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ULEXQDO SDUD R [RYHV ���������� iV ����� KRUDV QR 6DOyQ GH 3OHQRV GR
GD V~D FRQVWLWXFLyQ� H D YDORUDFLyQ� GH PpULWRV GRV�DV� FDQGLGDWRV�DV� TXH
WLGRV�DV�

7ULEXQDO iV ����� KRUDV SDUD RV [RYHV� ����������� ���������� H�
FHOOR�GH�%yYHGD��/XJR�� SDUD�D�UHDOL]DFLyQ H�YDORUDFLyQ�GRV H[HUFLFLRV

HUFLFLR �WLSR WHVW�� VHJXQGR H[HUFLFLR �WHyULFR� H WHUFHLUR H[HUFLFLR �SUiFWLFR��

VSLUDQWHV LQFOXtGDV QD OLVWD GHILQLWLYD GH DGPLWLGRV�DV SDUD D UHDOL]DFLyQ GR
IDVH GH RSRV
JR�� DVt FRPR iV SHUVRDV FDQGLGDWDV TXH VXSHUHQ R SULPHLUR H[HUFLFLR GD
��������� iV ����� KRUDV�QR 6DOyQ�GH 3OHQRV GR &RQFHOOR GH %y
XQGR H[HUFLFLR �WHyULFR�� ILQDOPHQWH� iV SHUVRDV FDQGLGDWDV TXH VXSHUHQ R
RVLFLyQ� SDUD R [RYHV ���������� iV ����� KRUDV�QR 6DOyQ�GH 3OHQRV GR
FWR

OXFLyQ QR %ROHWtQ 2ILFLDO GD 3URYLQFLD GH /XJR� QR WDEROHLUR ItVLFR H QD VHGH
�FRQFHOORGHERYHGD�VH

FDOGH� '� -RVp 0DQXHO $ULDV /ySH]

3RU�'HFUHWR�GD�$OFDOGtD�GH�GDWD�� GH [XOOR GH ���� Q~PHUR ����
D�FRQWLQXDFLyQ�VH�GHWDOODQ��
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$V�SUHVHQWHV�EDVHV� WHxHQ�SRU�RE[HFWR HVWDEOHFHU DV QRUPDV H SURFHGHPHQWR [HQpULFR SDUD D VHOHFFLyQ GH
SHUVRDO�ODERUDO�WHPSRUDO�QR�&RQFHOOR GH &KDQWDGD�

2�RE[HFWR�GDV�SUHVHQWHV�EDVHV�p�UHJXODOD FRQWUDWDFLyQ ODERUDO WHPSRUDO GH SHUVRQDO GH SUHY
FRQWUD�LQFHQGLRV�IRUHVWDLV�GR�&RQFHOOR GH &KDQWDGD LQWHJUDGD SRU � ;()( '(�%5,*$'$� QR PDUFR GR FRQYHQLR
LQWHUDGPLQLVWUDWLYR� GH� FRODERUDFLyQ VXEVFULWR HQWUH D &RQVHOOHUtD GR 0HGLR 5XUDO H HVWH 0XQLFLSLR� SDUD D
UHDOL]DFLyQ� GH� DFFLyQV� GH�SUHYHQFLyQ H GHIHQVD FRQWUD RV LQFHQGLRV IRUHVWDLV GXUDQWH RV DQRV ����
FRILQDQFLDGR�SDUFLDOPHQH�FR� IRQGR HXURSHR DJUtFROD GH GHVHQYROYHPHQWR�UXUDO �)($'(5� QR�PDUFR GR SODQ
HVWUDWp[LFR�GD�SROtWLFD�DJUDULD�FP~Q �3(3$&������

1R� FDVR� TXH� QRV� RFXSD�� D� SUHVWDFLyQ GR VHUYL]R SUHFLVD D GRWDFLyQ GRV UHFXUVRV KXPDQRV QHFHVDULRV H
VXILFLHQWHV� QRQ� Vy� SDUD� JDUDQWLU DV SUHVWDFLyQ GR VHUYL]R VHQyQ WDPpQ D VHJXULGDGH GRV WUDEDOODGRUHV
DGVFULWRV�DR�PHVPR�H�QRQ�VH�SRGH UHDOL]DU FRV PHGLRV SHUVRDLV GH TXH GLVSyQ

2�iPELWR�GH�DFWXDFLyQ�VHUi�R�PXQLFLSDO H LQWpJUDQVH QR GLVSRVLWLYR GH HPHU[HQFLDV GR 'LVWULWR )RUHVWDO DR
TXH�SHUWHQFH�R�PXQLFLSLR�GH�&KDQWDGD� $ DFWXDFLyQ GD EULJDGD SULRUL]DUi QD H[WLQFLyQ GH LQFHQGLRV IRUHVWDLV
UHVSHFWR�GH�RXWURV�WUDEDOORV��VHJXQGR R GLVSRVWR QR DUWLJR �� GD /HL �������� GH PRQWHV�H QR DUWLJR ���� GD
/HL� �������� GH� SUHYHQFLyQ� H� GHIHQVD FRQWUD RV LQFHQGLRV IRUHVWDLV� $Vt PHVPR� FDQGR FRQFRUUDQ UD]yQV
H[WUDRUGLQDULDV� GH� HPHU[HQFLD�� R yUJDQR DXWRQyPLFR SRGHUi GLFLGLU D PRELOL]DF
WHUPR�PXQLFLSDO� GH�&KDQWDGD�� FRQIRUPH DR SUHYLVWR QR 3/$',*$ QR TXH H[SUHVDPHQWH VH SUHYp FRPR VH
SURGXFLUi�D�FRRUGLQDFLyQ�HQ�WDOHV�VXSRVWRV�

2� SHUVRDO� VHOHFFLRQDGR� SUHVWDUi VHUYL]RV� GH FDUiFWHU WHPSRUDO� QR &RQFHOOR GH &KDQWDGD�
FRPHWLGR� OHYDU� D� FDER� DV� WDUHIDV SURSLDV GH FDGD SRVWR RX FDOTXHUD RXWUD TXH OOH SRLGD HQFRPHQGDU D
$OFDOGtD�RX�DV�FRQFHOOHUtDV�GHOHJDGDV� TXH JDUGHQ UHODFLyQ FRV SRVWRV D GHVHPSHxDU�

$V�SUHVHQWHV�EDVHV�SXEOLFDUDQVH�QR�%ROHWtQ�2ILFLDO GD 3URYL
(GLFWRV� GD� &DVD� &RQVLVWRULDO� H� QD� Si[LQD� ZHE PXQLFLSDO�
PHVPDV�QR�GLDULR�´(O�3URJUHVR�GH /XJRµ�

1~P������²�ViEDGR�����GH�[XOOR�GH������

&RQYRFDU DR FLWDG UDV QR 6DOyQ GH 3OHQRV GR
&RQFHOOR� GH %yYHGD DRV HIHFW GRV�DV� FDQGLGDWRV�DV� TXH

WLYD GH DG

$Vt PHVPR� FRQYRFDU DR FLWD ������� ���������� H�
���������� ��QR�6DOyQ�GH�3OHQR H�YDORUDFLyQ�GRV H[HUFLFLRV

UFHLUR H[HUFLFLR �SUiFWLFR��

&RQYRFDU iV SHUVRDV V�DV SDUD D UHDOL]DFLyQ GR
SULPHLUR H[HUFLFLR �WLSR WHVW� G ����� KRUDV QR 6DOyQ GH
3OHQRV GR &RQFHOOR GH %yYHGD � HQ R SULPHLUR H[HUFLFLR GD
IDVH GH RSRVLFLyQ� SDUD R [RYHV &RQFHOOR GH %y
DRV HIHFWRV GD UHDOL]DFLyQ GR V FDQGLGDWDV TXH VXSHUHQ R
VHJXQGR H[HUFLFLR GD IDVH GH UDV�QR 6DOyQ�GH 3OHQRV GR
&RQFHOOR�GH %yYHGD �/XJR� DRV H H RSRVLFLyQ �SUiFWLFR� �

3XEOLFDU D SUHVHQWH 5H R WDEROHLUR ItVLFR H QD VHGH
KWWS

2

&+$17$'$�

$QXQFLR�

3RU 'HFUHWR GD�$OFDOGtD�GH GDWD���GH�[XOOR�GH������Q~PHUR�����������DFRUGRXVH DSUREDU DV EDVHV TXH
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$V SUHVHQWHV EDVHV WHxHQ SRU RE[HFWR�HVWDEOHFHU�DV�QRUPDV�H�SURFHGHPHQWR�[HQpULFR SDUD D VHOHFFLyQ GH
SHUVRDO ODERUDO WHPSRUDO QR &RQFHOOR�GH�&KDQWDGD��

2 RE[HFWR GDV SUHVHQWHV EDVHV p�UHJXODOD�FRQWUDWDFLyQ�ODERUDO�WHPSRUDO�GH�SHUVRQDO GH SUHY
FRQWUD LQFHQGLRV IRUHVWDLV GR &RQFHOOR�GH�&KDQWDGD�LQWHJUDGD�SRU���;()(�'(�%5,*$'$� QR PDUFR GR FRQYHQLR
LQWHUDGPLQLVWUDWLYR GH FRODERUDFLyQ� VXEVFULWR� HQWUH� D� &RQVHOOHUtD� GR�0HGLR� 5XUDO H HVWH 0XQLFLSLR� SDUD D

HYHQFLyQ� H� GHIHQVD� FRQWUD� RV� LQFHQGLRV� IRUHVWDLV� GXUDQWH RV DQRV ����
FRILQDQFLDGR SDUFLDOPHQH FR IRQGR�HXURSHR�DJUtFROD�GH�GHVHQYROYHPHQWR�UXUDO� �)($'(5� QR�PDUFR GR SODQ
HVWUDWp[LFR�GD�SROtWLFD�DJUDULD�FP~Q��3(3$&��������������

�� D SUHVWDFLyQ� GR� VHUYL]R� SUHFLVD� D� GRWDFLyQ� GRV� UHFXUVRV KXPDQRV QHFHVDULRV H
VXILFLHQWHV QRQ Vy SDUD JDUDQWLU� DV� SUHVWDFLyQ� GR� VHUYL]R� VHQyQ� WDPpQ� D� VHJXULGDGH GRV WUDEDOODGRUHV
DGVFULWRV DR PHVPR H QRQ VH SRGH�UHDOL]DU�FRV�PHGLRV�SHUVRDLV�GH�TXH�GLVSyQ�R�&RQFHOOR�

2 iPELWR GH DFWXDFLyQ VHUi R PXQLFLSDO�H� LQWpJUDQVH�QR�GLVSRVLWLYR�GH�HPHU[HQFLDV GR 'LVWULWR )RUHVWDO DR
TXH SHUWHQFH R PXQLFLSLR GH &KDQWDGD��$�DFWXDFLyQ�GD�EULJDGD�SULRUL]DUi�QD�H[WLQFLyQ GH LQFHQGLRV IRUHVWDLV

VHJXQGR�R�GLVSRVWR�QR�DUWLJR����GD�/HL����������GH�PRQWHV�H QR DUWLJR ���� GD
/HL ������� GH SUHYHQFLyQ H GHIHQVD� FRQWUD� RV� LQFHQGLRV� IRUHVWDLV�� $Vt� PHVPR� FDQGR FRQFRUUDQ UD]yQV
H[WUDRUGLQDULDV GH� HPHU[HQFLD� R� yUJDQR�DXWRQyPLFR� SRGHUi� GLFLGLU� D�PRELOL]DF
WHUPR PXQLFLSDO GH &KDQWDGD� FRQIRUPH� DR� SUHYLVWR� QR� 3/$',*$�QR� TXH� H[SUHVDPHQWH VH SUHYp FRPR VH
SURGXFLUi D FRRUGLQDFLyQ HQ WDOHV�VXSRVWRV��

2 SHUVRDO VHOHFFLRQDGR SUHVWDUi� VHUYL]RV�� GH� FDUiFWHU� WHPSRUDO�� QR� &RQFHOOR� GH &KDQWDGD�
FRPHWLGR OHYDU D FDER DV WDUHIDV� SURSLDV� GH� FDGD� SRVWR� RX� FDOTXHUD� RXWUD� TXH OOH SRLGD HQFRPHQGDU D
$OFDOGtD RX DV FRQFHOOHUtDV GHOHJDGDV��TXH�JDUGHQ�UHODFLyQ�FRV�SRVWRV�D�GHVHPSHxDU�

$V SUHVHQWHV EDVHV SXEOLFDUDQVH�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD�GH�/XJR��DVt�FRPR�QR 7DEROHLUR GH HGLFWRV GH
(GLFWRV GD� &DVD� &RQVLVWRULDO H QD� Si[LQD� ZHE� PXQLFLSDO�� ZZZ�FRQFHOORGHFKDQWDGD�RUJ
PHVPDV QR GLDULR ´(O 3URJUHVR GH�/XJRµ��

%23�/XJR�

&RQYRFDU DR FLWDGR 7ULEXQDO SDUD R [RYHV ���������� iV �����
&RQFHOOR� GH %yYHGD DRV HIHFWRV GD V~D FRQVWLWXFLyQ� H D YDORUDFLyQ� GH PpULWR

$Vt PHVPR� FRQYRFDU DR FLWDGR� 7ULEXQDO iV ����� KRUDV SDUD RV [RYHV�
���������� ��QR�6DOyQ�GH�3OHQRV�GR�&RQFHOOR�GH�%yYHGD��/XJR�� SDUD�D�UHDOL]DFLy

H[HUFLFLR �WLSR WHVW�� VHJXQGR H[HUFLFLR �WHyULFR� H

&RQYRFDU iV SHUVRDV DVSLUDQWHV LQFOXtGDV QD OLVWD GHILQLWLYD GH DGPLWL
LFLyQ� SDUD R [RYHV ����������

3OHQRV GR &RQFHOOR GH %yYHGD �/XJR�� DVt FRPR iV SHUVRDV FDQGLGDWDV TXH VXS
IDVH GH RSRVLFLyQ� SDUD R [RYHV ���������� iV ����� KRUDV�QR 6DOyQ�GH 3OHQRV
DRV HIHFWRV GD UHDOL]DFLyQ GR VHJXQGR H[HUFLFLR �WHyULFR�� ILQDOPHQWH� iV SHUVR
VHJXQGR H[HUFLFLR GD IDVH GH RSRVLFLyQ� SDUD R [RYHV ���������� iV ����� K

V�GD UHDOL]DFLyQ GR WHUFHLUR H[HUFLFLR GD IDV

3XEOLFDU D SUHVHQWH 5HVROXFLyQ QR %ROHWtQ 2ILFLDO GD 3URYLQFLD GH /XJR�

5�������

�����DFRUGRXVH�DSUREDU�DV�EDVHV�TXH�
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$V SUHVHQWHV EDVHV WHxHQ SRU RE[HFWR HVWDEOHFHU DV QRUPDV H SURFHGHPHQWR [HQpULFR�SDUD�D�VHOHFFLyQ�GH�

2 RE[HFWR GDV SUHVHQWHV EDVHV p UHJXODOD FRQWUDWDFLyQ ODERUDO WHPSRUDO GH SHUVRQDO�GH�SUHYHQFLyQ�H�GHIHQVD�
FRQWUD LQFHQGLRV IRUHVWDLV GR &RQFHOOR GH &KDQWDGD LQWHJUDGD SRU � ;()( '(�%5,*$'$��QR�PDUFR�GR�FRQYHQLR�
LQWHUDGPLQLVWUDWLYR GH FRODERUDFLyQ VXEVFULWR HQWUH D &RQVHOOHUtD GR 0HGLR 5XUDO� H� HVWH� 0XQLFLSLR�� SDUD� D�

HYHQFLyQ H GHIHQVD FRQWUD RV LQFHQGLRV IRUHVWDLV GXUDQWH� RV� DQRV� �����������
FRILQDQFLDGR SDUFLDOPHQH FR IRQGR HXURSHR DJUtFROD GH GHVHQYROYHPHQWR�UXUDO� �)($'(5��QR�PDUFR�GR�SODQ�

�� D SUHVWDFLyQ GR VHUYL]R SUHFLVD D GRWDFLyQ GRV UHFXUVRV� KXPDQRV� QHFHVDULRV� H�
VXILFLHQWHV QRQ Vy SDUD JDUDQWLU DV SUHVWDFLyQ GR VHUYL]R VHQyQ WDPpQ D VHJXULGDGH� GRV� WUDEDOODGRUHV�

R�&RQFHOOR��

2 iPELWR GH DFWXDFLyQ VHUi R PXQLFLSDO H LQWpJUDQVH QR GLVSRVLWLYR GH HPHU[HQFLDV�GR�'LVWULWR�)RUHVWDO�DR�
TXH SHUWHQFH R PXQLFLSLR GH &KDQWDGD� $ DFWXDFLyQ GD EULJDGD SULRUL]DUi QD H[WLQFLyQ�GH�LQFHQGLRV�IRUHVWDLV�

VHJXQGR R GLVSRVWR QR DUWLJR �� GD /HL �������� GH�PRQWHV�H�QR�DUWLJR������GD�
/HL ������� GH SUHYHQFLyQ H GHIHQVD FRQWUD RV LQFHQGLRV IRUHVWDLV� $Vt PHVPR�� FDQGR� FRQFRUUDQ� UD]yQV�
H[WUDRUGLQDULDV GH� HPHU[HQFLD� R yUJDQR DXWRQyPLFR SRGHUi GLFLGLU D PRELOL]DFLyQ� GHVWHV�PHGLRV� IyUD� GR�
WHUPR PXQLFLSDO GH &KDQWDGD� FRQIRUPH DR SUHYLVWR QR 3/$',*$ QR TXH H[SUHVDPHQWH� VH� SUHYp� FRPR� VH�

2 SHUVRDO VHOHFFLRQDGR SUHVWDUi VHUYL]RV� GH FDUiFWHU WHPSRUDO� QR &RQFHOOR GH� &KDQWDGD�� VHQGR� R� VHX�
FRPHWLGR OHYDU D FDER DV WDUHIDV SURSLDV GH FDGD SRVWR RX FDOTXHUD RXWUD TXH� OOH� SRLGD� HQFRPHQGDU� D�
$OFDOGtD RX DV FRQFHOOHUtDV GHOHJDGDV� TXH JDUGHQ UHODFLyQ FRV SRVWRV D GHVHPSHxDU��

QFLD GH /XJR� DVt FRPR�QR�7DEROHLUR�GH�HGLFWRV�GH�
ZZZ�FRQFHOORGHFKDQWDGD�RUJ�� )DUDVH� UHVHxD� GDV�
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�� 1~P������²�ViEDGR�����GH�[XOOR�GH������ %23�/XJR�

�

(VWDV�%DVHV� VRQ�;HUDLV��SROR�FDO�DFXGLUDVH�D�FDGD� FRQYRFDWRULD� FRQFUHWD�H�HVSHFtILFD� UHJXODGD�D� WUDYpV�GDV�
%DVHV�HVSHFtILFDV��

6(*81'2���1250$6�'(�$3/,&$&,Ð1��

6HUiQ� GH� DSOLFDFLyQ� D� /HL� ������ GH� �� GH� DEULO�� /HL� 5HJXODGRUD� GDV� %DVHV� GR� 5p[LPH� /RFDO�� R� 5HDO� 'HFUHWR�
/H[LVODWLYR� �������� GH� ��� GH� DEULO�� SRU� R� TXH� VH� DSURED� R� 7H[WR� UHIXQGLGR� GDV� GLVSRVLFLyQV� YL[HQWHV� HQ�
PDWHULD� GH� Up[LPHQ� ORFDO�� R� 5HDO� 'HFUHWR� �������� GH� ��� GH� DEULO�� SRU� R� TXH� VH� UHJXOD� R� Up[LPHQ� GH�
UHWULEXFLyQV�GRV�IXQFLRQDULRV�GD�$GPLQLVWUDFLyQ�/RFDO��R�5HDO�'HFUHWR�����������GR���GH�[XxR��SROR�TXH�VH�
HVWDEOHFHQ� DV� UHJUDV� EiVLFDV� H� SURJUDPDV� PtQLPRV� D� TXH� GHEH� D[XVWDUVH� R� SURFHVR� GH� VHOHFFLyQ� GRV�
IXQFLRQDULRV�GD�DGPLQLVWUDFLyQ� ORFDO�� D� /HL� ������� GH��� GH� DJRVWR�� GH�PHGLGDV�SDUD�D� UHIRUPD�GD� IXQFLyQ�
S~EOLFD�� HQ� DTXHOHV� SUHFHSWRV� TXH�PDQWHxDQ� D� V~D� YL[HQFLD�� R� 5HDO� 'HFUHWR� OH[LVODWLYR� �������� GH� ��� GH�
RXWXEUR�� SROR�TXH� VH�DSURED�R�7H[WR�5HIXQGLGR�GR�(VWDWXWR�%iVLFR�GR�(PSUHJDGR�3~EOLFR�� R�5HDO�'HFUHWR�
/H[LVODWLYR� �������� GH� ��� GH� RXWXEUR�� SROR� TXH� VH� DSURED� R� 7H[WR� 5HIXQGLGR� GD� /HL� GR� (VWDWXWR� GRV�
7UDEDOODGRUHV��D�/HL���������GH����GH�[XOOR��GH�$GPLQLVWUDFLyQ�/RFDO�GH�*DOLFLD��D�/HL���������GH����GH�DEULO�
GH�HPSUHJR�S~EOLFR�GH�*DOLFLD�� H�D�/HL����������GH����GH�GLFLHPEUH��GH� ,QFRPSDWLELOLGDGHV�GR�3HUVRDO�DR�
6HUYL]R�GDV�$GPLQLVWUDFLyQV�3~EOLFDV��(�GH�IRUPD�VXSOHWRULD��VHUiQ�GH�DSOLFDFLyQ�R�5HDO�'HFUHWR�����������GH�
���GH�PDU]R��SROR�TXH�VH�DSURED�R�UHJXODPHQWR�[HUDO�GH� LQJUHVR�GR�SHUVRDO�DR�VHUYL]R�GD�DGPLQLVWUDFLyQ�
[HUDO�GR�HVWDGR�H�SURYLVLyQ�GH�SRVWRV�GH�WUDEDOOR�H�SURPRFLyQ�SURIHVLRQDO�GRV�IXQFLRQDULRV�GD�DGPLQLVWUDFLyQ�
[HUDO�GR�HVWDGR��DVt�FRPR�GHPiLV�QRUPDWLYD�GH�DSOLFDFLyQ��

7(5&(,52���5(48,6,726�;(5$,6�48(�'(%(1�&8035,5�26�$63,5$17(6��

3DUD�IRUPDU�SDUWH�QDV�SUREDV�GH�VHOHFFLyQ��VHUi�QHFHVDULR��

$�� 7HU�QDFLRQDOLGDGH�HVSDxROD�RX�DOJXQKD�RXWUD�TXH��FRQ�DUUDQ[R�DR�GLVSRVWR�QR�DUWLJR����GD�/HL���������GH�
���GH�DEULO��GR�(PSUHJR�3~EOLFR�GH�*DOLFLD��SHUPLWD�R�DFFHVR�DR�HPSUHJR�S~EOLFR��

3RGHQ� DFFHGHU� DR� HPSUHJR� S~EOLFR� FRPR� SHUVRDO� ODERUDO� HQ� LJXDOGDGH� GH� FRQGLFLyQV� FRDV� SHUVRDV� GH�
QDFLRQDOLGDGH�HVSDxROD��

�� $V�SHUVRDV�TXH�SRV~DQ�D�QDFLRQDOLGDGH�GRXWURV�HVWDGRV�PHPEURV�GD�8QLyQ�(XURSHD��

�� $V� SHUVRDV�� FDOTXHUD� TXH� VH[D� D� V~D� QDFLRQDOLGDGH�� TXH� VH[DQ� FyQ[X[HV� GH� SHUVRDV� TXH� SRV~DQ� D�
QDFLRQDOLGDGH� HVSDxROD� RX� GRXWURV� HVWDGRV� PHPEURV� GD� 8QLyQ� (XURSHD�� VHPSUH� TXH� QRQ� HVWHDQ�
VHSDUDGDV�GH�GHUHLWR��

�� $V�SHUVRDV��FDOTXHUD�TXH�VH[D�D�V~D�QDFLRQDOLGDGH��GHVFHQGHQWHV�GH�SHUVRDV�TXH�SRV~DQ�D�QDFLRQDOLGDGH�
HVSDxROD�RX�GRXWURV�HVWDGRV�PHPEURV�GD�8QLyQ�(XURSHD��VHPSUH�TXH�VH[DQ�PHQRUHV�GH�YLQWH�H�XQ�DQRV�
RX�PDLRUHV�GH�GHYDQGLWD�LGDGH�GHSHQGHQWHV��

�� $V�SHUVRDV��FDOTXHUD�TXH�VH[D�D�V~D�QDFLRQDOLGDGH��GHVFHQGHQWHV�GR�FyQ[X[H�QRQ�VHSDUDGR�GH�GHUHLWR�GH�
SHUVRDV�TXH�SRV~DQ�D�QDFLRQDOLGDGH�HVSDxROD� RX�GRXWURV�HVWDGRV�PHPEURV�GD�8QLyQ�(XURSHD�� VHPSUH�
TXH�VH[DQ�PHQRUHV�GH�YLQWH�H�XQ�DQRV�RX�PDLRUHV�GH�GHYDQGLWD�LGDGH�GHSHQGHQWHV��

�� $V�SHUVRDV�LQFOXtGDV�QR�iPELWR�GH�DSOLFDFLyQ�GRV�WUDWDGRV�LQWHUQDFLRQDLV�FHOHEUDGRV�SROD�8QLyQ�(XURSHD�H�
UDWLILFDGRV�SRU�(VSDxD�QRV�TXH�VH[D�GH�DSOLFDFLyQ�D�OLEUH�FLUFXODFLyQ�GH�WUDEDOODGRUHV��

%�� (VWDU� HQ� SRVHVLyQ� GD� WLWXODFLyQ� HVL[LGD� HQ� FDGD� FDVR� SDUD� D� SUD]D� QRV� WHUPRV� VLQDODGRV� QDV� %DVHV�
(VSHFtILFDV��

1R�FDVR�GH�WLWXODFLyQV�REWLGDV�QR�HVWUDQ[HLUR�GHEHUiQ�SRVXtU�R�GRFXPHQWR�TXH�DFUHGLWH�ILGHGLJQDPHQWH�D�
V~D�KRPRORJDFLyQ��

&�� 1RQ� VHU� VHSDUDGR�PHGLDQWH� H[SHGLHQWH� GLVFLSOLQDULR� GR� VHUYL]R�GH� QLQJXQKD�$GPLQLVWUDFLyQ� S~EOLFD� RX�
GRV� yUJDQRV� FRQVWLWXFLRQDLV� RX� HVWDWXWDULRV� GDV� FRPXQLGDGHV� DXWyQRPDV�� QLQ� DFKDUVH� QD� VLWXDFLyQ� GH�
LQKDELOLWDFLyQ� DEVROXWD� RX� HVSHFLDO� SDUD� R� GHVHPSHxR� GH� HPSUHJRV� RX� FDUJRV� S~EOLFRV� SRU� UHVROXFLyQ�
[XGLFLDO�� FDQGR� VH� WUDWDVH� GH� DFFHGHU� DR� FRUSR� RX� HVFDOD� GH� SHUVRDO� IXQFLRQDULR� GR� TXH� D� SHUVRD� IRVH�
VHSDUDGD�RX�LQKDELOLWDGD��

1R� FDVR� GR� SHUVRDO� ODERUDO�� QRQ� VHU� GHVSHGLGR� PHGLDQWH� H[SHGLHQWH� GLVFLSOLQDULR� GH� QLQJXQKD�
$GPLQLVWUDFLyQ�S~EOLFD�RX�GRV�yUJDQRV�FRQVWLWXFLRQDLV�RX�HVWDWXWDULRV�GDV�FRPXQLGDGHV�DXWyQRPDV��QLQ�
DFKDUVH� QD� VLWXDFLyQ� GH� LQKDELOLWDFLyQ� DEVROXWD� RX� HVSHFLDO� SDUD� R� GHVHPSHxR�GH� HPSUHJRV� RX� FDUJRV�
S~EOLFRV� SRU� UHVROXFLyQ� [XGLFLDO�� FDQGR� VH� WUDWDVH� GH� DFFHGHU� i�PHVPD� FDWHJRUtD� SURIHVLRQDO� i� TXH� VH�
SHUWHQFtD��

1R� FDVR� GH� QDFLRQDLV� GRXWURV� HVWDGRV�� QRQ� HVWDU� LQKDELOLWDGR� RX� HQ� VLWXDFLyQ� HTXLYDOHQWH�� QLQ� VHU�
VRPHWLGR� D� VDQFLyQ� GLVFLSOLQDULD� RX� HTXLYDOHQWH� TXH� LPSLGD� QR� (VWDGR� GH� SURFHGHQFLD� R� DFFHVR� DR�
HPSUHJR�S~EOLFR�QRV�WHUPRV�DQWHULRUHV��

'��7HU�FXPSULGRV�R�GH]DRLWR�DQRV�H�QRQ�H[FHGHU��QR�VHX�FDVR��GD�LGDGH�Pi[LPD�GH�[XELODFLyQ�IRU]RVD��
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�� 1~P������²�ViEDGR�����GH�[XOOR�GH������ %23�/XJR�

�

(�� 3RVXtU� DV� FDSDFLGDGHV� H� DSWLWXGHV� ItVLFDV� H� SVtTXLFDV� TXH� VH[DQ� QHFHVDULDV� SDUD� R� GHVHPSHxR� GDV�
FRUUHVSRQGHQWHV�IXQFLyQV�RX�WDUHIDV�SUHYLVWDV�QHVWDV�EDVHV��DGHPDLV�GD�GHFODUDFLyQ�GH�TXH�QRQ�SDGHFH�
HQIHUPLGDGH�RX�GHIHFWR�ItVLFR�TXH�LPSLGD�R�QRUPDO�GHVHQYROYHPHQWR�GDV�IXQFLyQV�SURSLDV�GR�SRVWR��

)�� 3RVXtU�FRxHFHPHQWR�GR� LGLRPD�JDOHJR��TXH�VH�DFUHGLWDUi�PHGLDQWH�R�H[L[LGR�SDUD�FDGD�SUD]D�QDV�%DVHV�
(VSHFtILFDV��

*��&XPSULU�� QR� PRPHQWR� GD� IRUPDOL]DFLyQ� GR� FRQWUDWR� ODERUDO� WHPSRUDO�� RV� UHTXLVLWRV� HVL[LGRV� QD� /HL�
���������GH����GH�GHFHPEUR��GH�LQFRPSDWLELOLGDGHV�GR�SHUVRDO�DR�VHUYL]R�GDV�DGPLQLVWUDFLyQV�S~EOLFDV��

2V�$V� DVSLUDQWHV� TXH� YLxHUDQ� GHVHPSHxDQGR� XQKD� DFWLYLGDGH� S~EOLFD� RX� SULYDGD�� GHEHUiQ� VROLFLWDU� R�
UHFRxHFHPHQWR� GH� FRPSDWLELOLGDGH� LQPHGLDWDPHQWH� GHVSRLV� GH� HIHFWXDU� D� IRUPDOL]DFLyQ� GR� SHUWLQHQWH�
FRQWUDWR�GH�WUDEDOOR�WHPSRUDO���

'H� QRQ� VHU� FRPSDWLEOH� D� DFWLYLGDGH� TXH� YLxHUDQ� GHVHQYROYHQGR� FRD� UHODFLyQ� ODERUDO� TXH� FRPH]D� QR�
&RQFHOOR�GH�&KDQWDGD��RV�DV�DVSLUDQWHV�VHOHFFLRQDGRV�DV�FRPSURPpWHQVH�D�UHQXQFLDU�DR�FRUUHVSRQGHQWH�
SRVWR�HPSUHJR�FRQYRFDGR��

+��2V�DVSLUDQWHV�TXH�VH�SUHVHQWHQ�SROD�FRWD�GH�UHVHUYD�GH�GLVFDSDFLWDGRV��FDQGR�HVWD�SURFHGD��GHEHUiQ�WHU�
UHFRxHFLGD�D�FRQGLFLyQ�OHJDO�GH�SHUVRD�FRQ�GLVFDSDFLGDGH�FXQ�JUDR�GH�GLVFDSDFLGDGH�LJXDO�RX�VXSHULRU�DR�
�����H�GHEHUiQ�H[SUHVDOR�QR�IRUPXODULR�GH�VROLFLWXGH�GH�SDUWLFLSDFLyQ�QR�SURFHVR�VHOHFWLYR��

&8$572���35(6(17$&,Ð1�'(�62/,&,78'(6��

2V�$V�LQWHUHVDGRV�DV�GLUL[LUiQ�DV�VROLFLWXGHV��QR�PRGHOR�RILFLDO�TXH�VH�SXEOLFD�FRPR�$QH[R�GHVWDV�EDVHV�H�
TXH� WDPpQ� VH� IDFLOLWDUi� QDV� 2ILFLQDV� DGPLQLVWUDWLYDV� GR� &RQFHOOR� GH� &KDQWDGD� H� QD� V~D� Si[LQD� :HE�� DR�
6U�$OFDOGH�GR�&RQFHOOR�GH�&KDQWDGD�� UHTXLULQGR� WRPDU�SDUWH�QDV� FRUUHVSRQGHQWHV�SUREDV�GH�VHOHFFLyQ��QDV�
TXH�RV�DVSLUDQWHV�IDUiQ�FRQVWDU�TXH� UH~QHQ�DV�FRQGLFLyQV�HVL[LGDV�QDV�SUHVHQWHV�EDVHV�[HUDLV�H�QDV�EDVHV�
HVSHFtILFDV�SDUD�D�SUD]D�TXH�VH�RSWH��DR�6U��$OFDOGH�3UHVLGHQWH�GHVWH�&RQFHOOR��

$V�VROLFLWXGHV�SUHVHQWDUDQVH�QR�5H[LVWUR�;HUDO�GHVWH�&RQFHOOR�RX�QDOJ~Q�GRV�OXJDUHV�SUHYLVWRV�QR�DUWLJR������
GD�/HL����������GH���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�&RP~Q�GDV�$GPLQLVWUDFLyQV�3~EOLFDV�

$V� VROLFLWXGHV� TXH� QRQ� VH� SUHVHQWHQ� QR� 5H[LVWUR� ;HUDO� GR� &RQFHOOR�� H� VH� IDJDQ� D� WUDYpV� GRXWURV� PHGLRV�
VLQDODGRV� QD� /HL� ��������� GHEHUiQ� FRPXQLFDOR� PHGLDQWH� FRUUHR� HOHFWUyQLFR� R� HPDLO��
SHUVRDO#FRQFHOORGHFKDQWDGD�RUJ��UHPLWLQGR�FRSLD�DQH[D�GD�VROLFLWXGH�GH�SDUWLFLSDFLyQ�QR�SURFHVR�VHOHFWLYR���

2�SUD]R�GH�SUHVHQWDFLyQ� VHUi�GH�FLQFR�GtDV�KiELOHV�� FRQWDGRV�GHQGH�R�GtD�VHJXLQWH�DR�GD�SXEOLFDFLyQ�GR�
DQXQFLR�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD��

$�VROLFLWXGH�GH�SDUWLFLSDFLyQ�QR�SURFHVR�VHOHFWLYR��GHEHUi�VHU�FXPSULPHQWDGD�GHELGDPHQWH�SRORV�DVSLUDQWHV��

6H�R�GtD�HQ�TXH�ILQDOLFH�R�SUD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV�IRVH�LQKiELO�R�SUD]R�UHPDWDUi�R�SULPHLUR�GtD�
KiELO�VHJXLQWH���

48,172��'2&80(17$&,Ð1�48(�'(%(5É�$&203$f$5�1(&(6$5,$0(17(�É�62/,&,78'(��

������&23,$�&27(;$'$�'2�'1,�28�3$6$3257(��

$GHPDLV��RV�DV�DVSLUDQWHV�HVWUDQ[HLURV�DV��GHEHUiQ�SUHVHQWDU�GRFXPHQWRV�TXH�DFUHGLWHQ�TXH�VRQ�QDFLRQDLV�
GD�8QLyQ�(XURSHD�RX�GDOJ~QV�GRV�(VWDGRV�DRV�FDOHV��HQ�YLUWXGH�GRV�WUDWDGRV�LQWHUQDFLRQDLV�FHOHEUDGRV�SROD�
8QLyQ�(XURSHD�H�UDWLILFDGRV�SRU�(VSDxD��VH[DQ�GH�DSOLFDFLyQ�D�OLEUH�FLUFXODFLyQ�GH�WUDEDOODGRUHV��

������&23,$�&27(;$'$�'$�7,78/$&,Ð1�(6,;,'$�3$5$�2�32672�&21&5(72��

������&23,$�&27(;$'$�'2�7Ì78/2�'(�*$/(*2�(6,;,'2�2�32672�&21&5(72��

������&23,$�&27(;$'$�'2�&$51e�'(�&21'8&,5��'(�6(5�1(&(6$5,2���

������'(&/$5$&,Ð1�5(63216$%/(�6(*81'2�2�$1(;2��

������ '2&80(17$&,Ð1� $&5(',7$7,9$� '26�0e5,726� $/(*$'26� 3$5$� $� )$6(� '(� &21&8562� �9,'$�
/$%25$/��&2175$726��&(57,),&$'26�'(�(035(6$��&85626����'(%,'$0(17(�&27(;$'$��

'HEHUDVH�DFRPSDxDU�i�VROLFLWXGH��DV�[XVWLILFDFLyQV�GRFXPHQWDLV�GRV�PpULWRV�TXH�GHVH[HQ�DOHJDU�HQ�UHODFLyQ�
FR�SRVWR�HPSUHJR�DR�TXH�VH�RSWH��PHGLDQWH��

�� &HUWLILFDFLyQV�GH�VHUYL]RV�SUHVWDGRV�H[SHGLGD�SROR�RUJDQLVPR�RILFLDO�QR�TXH�VH�SUHVWDURQ��LQIRUPH�GH�YLGD�
ODERUDO� H[SHGLGR� SROR� ,QVWLWXWR� 1DFLRQDO� GD� 6HJXULGDGH� 6RFLD�O� DR� TXH� GHEHUi� DFKHJDUVH� FRQWUDWR�V� GH�
WUDEDOOR�LQVFULWR�V�QR�63((��6HUYL]R�3~EOLFR�GH�(PSUHJR�(VWDWDO���

1RQ�VH�YDORUDUiQ�RV�PpULWRV�TXH�QRQ�HVWHDQ�DFUHGLWDGRV�GRFXPHQWDOPHQWH�RX�TXH��D�[Xt]R�GR�7ULEXQDO�GH�
VHOHFFLyQ��QRQ�HVWHDQ�VXILFLHQWHPHQWH�DFUHGLWDGRV��

2V�PpULWRV�DRV�TXH�VH�IDL�UHIHUHQFLD�QR�V�EDUHPR�V�LQFOXtGRV�QDV�%DVHV�(VSHFtILFDV�GHEHUiQ�SRVXtUVH�QD�GDWD�
GH�UHPDWH�GR�SUD]R�GH�SUHVHQWDFLyQ�GH�LQVWDQFLDV��FRPSXWiQGRVH�HQ�FDOTXHUD�FDVR�DWD�D�FLWDGD�GDWD��
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�

������26� $63,5$17(6� &21� ',6&$3$&,'$'(� '(%(5É1� )$&(/2� &2167$5� 1$� 62/,&,78'(�� &2� ),1� '(�
)$&(5� $6� $'$37$&,Ð16� '(� 7(032� (� 0(',26� 1(&(6$5,26�� 3$5$� *$5$17,5� $� ,*8$/'$'(� '(�
2325781,'$'(6� &2� 5(672� '26� $63,5$17(6�� 2V� LQWHUHVDGRV� GHEHUiQ� IRUPXODU� SHWLFLyQ� H[SUHVD� GH�
SDUWLFLSDU� QR� SURFHVR� GH� VHOHFFLyQ� SROD� TXHQGD� GH� GLVFDSDFLGDGH� �FDQGR� HVWH� HVWLYHVH� SUHYLVWR�� GHEHQGR�
DSRUWDU�R�GLWDPH�WpFQLFR�IDFXOWDWLYR�HPLWLGR�SROR�yUJDQR�WpFQLFR�GH�FXDOLILFDFLyQ�GR�JUDGR�GH�GLVFDSDFLGDGH��
DFUHGLWDQGR� D�V� GHILFLHQFLD�V� TXH� GHUDQ� RUL[H� y� JUDGR� GH� GLVFDSDFLGDGH� UHFRxHFLGR�� D� HIHFWRV� GH� TXH� R�
WULEXQDO�SRLGD�YDORUDU�D�SURFHGHQFLD�RX�QRQ�GD�FRQFHVLyQ�GD�DGDSWDFLyQ�VROLFLWDGD��

6(;72���75,%81$/�'(�6(/(&&,Ð1��

'DFRUGR� FR� HVWDEOHFLGR� QR� DUWLJR� ��� GD� /HL� �������� GH� ��� GH� DEULO�� GR� HPSUHJR� S~EOLFR� GH� *DOLFLD�� HQ�
UHODFLyQ�FR�DUWLJR����GR�7H[WR�5HIXQGLGR�GD�/HL�GR�(VWDWXWR�%iVLFR�GR�(PSUHJDGR�3~EOLFR��DSUREDGR�SROR�UHDO�
'HFUHWR�/H[LVODWLYR���������GH����GH�RXWXEUR��RV�yUJDQRV�GH�VHOHFFLyQ�VHUiQ�FROH[LDGRV�H�D�V~D�FRPSRVLFLyQ�
GHEHUi�D[XVWDUVH�DRV�SULQFLSLRV�GH�LPSDUFLDOLGDGH�H�SURIHVLRQDOLGDGH�GRV�VHXV�PHPEURV��H�GH�SDULGDGH�HQWUH�
PXOOHUHV�H�KRPHV�QR�FRQ[XQWR�GDV�FRQYRFDWRULDV�GD�RIHUWD�GH�HPSUHJR�S~EOLFR�UHVSHFWLYD��

(Q� QLQJ~Q� FDVR� SRGHQ� IRUPDU� SDUWH� GRV� yUJDQRV� GH� VHOHFFLyQ� R� SHUVRDO� GH� HOHFFLyQ� RX� GH� GHVLJQDFLyQ�
SROtWLFD�� SHUVRDO� IXQFLRQDULR� LQWHULQR�RX� ODERUDO� WHPSRUDO�� R�SHUVRDO� HYHQWXDO�� QLQ� DV�SHUVRDV�TXH�QR� FLQFR�
DQRV� DQWHULRUHV� i� SXEOLFDFLyQ� GD� FRQYRFDWRULD� UHDOL]DVHQ� WDUHIDV� GH� SUHSDUDFLyQ� GH� DVSLUDQWHV� D� SUREDV�
VHOHFWLYDV�RX�FRODERUDVHQ�GXUDQWH�HVH�SHUtRGR�FRQ�FHQWURV�GH�SUHSDUDFLyQ�GH�RSRVLWRUHV��

$� SHUWHQ]D� DRV� yUJDQRV� GH� VHOHFFLyQ� VHUi� VHPSUH� D� WtWXOR� LQGLYLGXDO�� QRQ� SRGHQGR� RVWHQWDUVH� HVWD� HQ�
UHSUHVHQWDFLyQ�RX�SRU�FRQWD�GH�QLQJXpQ��

2V�PHPEURV�GRV�yUJDQRV�GH�VHOHFFLyQ�GHEHQ�SHUWHQFHU�D�XQ�FRUSR��HVFDOD�RX�FDWHJRUtD�SURIHVLRQDO�SDUD�R�
LQJUHVR� QR� FDO� VH� UHTXLUD� XQKD� WLWXODFLyQ� GH�QLYHO� LJXDO� RX� VXSHULRU� DR�HVL[LGR� SDUD� SDUWLFLSDU� QR� SURFHVR�
VHOHFWLYR��H�HVWDUi�FRQVWLWXtGR�SRU��

��� 3UHVLGHQWH��8Q�IXQFLRQDULR�RX�SHUVRDO�ODERUDO�IL[R�GXQKD�DGPLQLVWUDFLyQ��

��� 6HFUHWDULR��8Q�IXQFLRQDULR�GD�&RUSRUDFLyQ��TXH�DFWXDUi�FRQ�YR]�H�VHQ�YRWR��

��� 7UHV�9RJDLV��(QWUH�IXQFLRQDULRV�RX�SHUVRDO�ODERUDO�IL[R�GXQKD�DGPLQLVWUDFLyQ���

2V�yUJDQRV�GH�VHOHFFLyQ�DFW~DQ�FRQ�SOHQD�DXWRQRPtD�QR�H[HUFLFLR�GD�V~D�GLVFUHFLRQDOLGDGH�WpFQLFD�H�RV�VHXV�
PHPEURV� VRQ� SHUVRDOPHQWH� UHVSRQVDEOHV� GD� WUDQVSDUHQFLD� H� RE[HFWLYLGDGH� GR� SURFHGHPHQWR�� GD�
FRQILGHQFLDOLGDGH�GDV�SUREDV�H�GR�HVWULWR�FXPSULPHQWR�GDV�EDVHV�GD�FRQYRFDWRULD�H�GRV�SUD]RV�HVWDEOHFLGRV�
SDUD� R� GHVHQYROYHPHQWR� GR� SURFHVR� VHOHFWLYR�� $V� G~ELGDV� RX� UHFODPDFLyQV� TXH� SRLGDQ� RUL[LQDUVH� FRD�
LQWHUSUHWDFLyQ�GD�DSOLFDFLyQ�GDV�EDVHV�GD�SUHVHQWH�FRQYRFDWRULD��DVt�FRPR�R�TXH�GHED�IDFHUVH�QRV�FDVRV�QRQ�
SUHYLVWRV��VHUiQ�UHVROWDV�SROR�7ULEXQDO��SRU�PDLRUtD�GRV�YRWRV�GRV�VHXV�PHPEURV�SUHVHQWHV��

2�WULEXQDO�SRGHUi�GLVSRU�D�LQFRUSRUDFLyQ��yV�VHXV�WUDEDOORV��GH�DVHVRUHV�HVSHFLDOLVWDV��TXHQHV�VH�OLPLWDUiQ�y�
H[HUFL]R�GDV�V~DV�HVSHFLDOLGDGHV�WpFQLFDV��TXH�VHUiQ�D�~QLFD�EDVH�GD�V~D�FRODERUDFLyQ�FR�yUJDQR�GH�GHFLVLyQ�
H�TXH�DFWXDUiQ�SRU�WDQWR�FRQ�YR]�SHUR�VHQ�YRWR���

2V�PHPEURV�GR� WULEXQDO�GHEHUiQ�DEVWHUVH�GH� LQWHUYLU��QRWLILFiQGRR�y�VHxRU�DOFDOGH�� FDQGR�FRQFRUUDQ�QHOHV�
DOJXQKD�GDV�FLUFXQVWDQFLDV�SUHYLVWDV�QRV�DUWLJRV����H����GD�/HL��������GH���GH�RXWXEUR��GH�5p[LPH�;XUtGLFR�
GDV�$GPLQLVWUDFLyQV�3~EOLFDV���

2�$�SUHVLGHQWH�D�GR�WULEXQDO�SRGHUi�UHTXLULU�yV�PHPEURV�GR�PHVPR��GHFODUDFLyQ�H[SUHVD�GH�QRQ�DWRSDUVH�
LQFXUVRV�HQ�FDXVD�GH�DEVWHQFLyQ�QDV�FLUFXQVWDQFLDV�SUHYLVWDV�QRV�FLWDGRV�DUWLJRV�GD�/HL��������$Vt�PHVPR��
RV�DV� DVSLUDQWHV� SRGHUiQ� UHFXVDU� yV�PHPEURV� GR� WULEXQDO� FDQGR� FRQFRUUDQ� DV� FLUFXQVWDQFLDV� SUHYLVWDV� QR�
SUHVHQWH�SDUiJUDIR���

2� WULEXQDO� QRQ� SRGHUi� DFWXDU� RX� FRQVWLWXtUVH� VHQ� D� SUHVHQ]D� SROR�PHQRV� GH� WUHV� GRV� VHXV�PHPEURV� FRQ�
GHUHLWR� D� YRWR�� VHQGR� LPSUHVFLQGLEOH� HQ� WRGR� FDVR� D� DVLVWHQFLD� GR�D� SUHVLGHQWH�� H� GR�D� VHFUHWDULR�D�� 2�
WULEXQDO�DFWXDUi�FRQ�VX[HLFLyQ�iV�EDVHV�GH�FRQYRFDWRULD��TXHGDQGR�IDFXOWDGR�SDUD�UHVROYHU�FDQWDV�FXHVWLyQV�
VH�VXVFLWHQ�QD�V~D�LQWHUSUHWDFLyQ���

2�7ULEXQDO�GH�VHOHFFLyQ�FRQVWLWXLUDVH�QD�GDWD�TXH�GHVLJQH�R�6U��$OFDOGH��1D�VHVLyQ�FRQVWLWXWLYD�DGRSWDUDQVH�DV�
GHFLVLyQV�SHUWLQHQWHV�SDUD�R�FRUUHFWR�GHVHQYROYHPHQWR�GR�SURFHVR�VHOHFWLYR��

3$*$0(172�'(�$6,67(1&,$6�(�*$6726�'(�'(635$=$0(172�'26�0(0%526�'2�75,%81$/��

2V�PHPEURV�GR�7ULEXQDO�GH�VHOHFFLyQ��DVt�FRPR�RV�DVHVRUHV�RX�FRODERUDGRUHV�TXH�SXLGHUDQ�LQFRUSRUDUVH�D�
HVWH��VR�WHUiQ�GHUHLWR��SROD�V~D�FRQFRUUHQFLD�iV�GLVWLQWDV�VHVLyQ�TXH�VH�SURGX]DQ�HQ�GLVWLQWRV�GtDV��D�SHUFLELU�
DV�D[XGDV�GH�FXVWR�SRU�DVLVWHQFLD�GH�FRQIRUPLGDGH�FR�SUHYLVWR�QR�5HDO�'HFUHWR�����������GH����GH�PDLR��
VHPSUH�H�FDQGR�H[LVWD�XQD�SURED�QR�SURFHVR�GH�VHOHFFLyQ��

6e37,02���6,67(0$�'(�6(/(&&,Ð1�(�$9$/,$&,Ð1�'(�0e5,726��

2�VLVWHPD�GH�VHOHFFLyQ�VHUi�R�GH�FRQFXUVR�RSRVLFLyQ��H�FRQVWDUi�GH�G~DV�IDVHV��
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�

�� )$6(�'(�2326,&,Ð1��

$�IDVH�GH�RSRVLFLyQ�VHUi�SUHYLD�i�GR�FRQFXUVR���

&RQVLVWLUi�QD� UHDOL]DFLyQ�GXQKD�SURED� WHyULFD�H��RX�SUiFWLFD�GH� FDUiFWHU�REULJDWRULR�H�HOLPLQDWRULR�DFRUGHV�
FRD�SUD]D��

$�SXQWXDFLyQ�WRWDO�GH�FDGD�DVSLUDQWH�YLUi�GHWHUPLQDGD�SROD�VXPD�GRV�SXQWRV�DFDGDGRV�QDV�G~DV�IDVHV��1R�
FDVR� GH� HPSDWH� QDV� SXQWXDFLyQV� DWHQGHUDVH�� HQ� SULPHLUR� OXJDU�� D� TXHQ� REWLYHVH� D� PDLRU� SXQWXDFLyQ� QR�
H[HUFLFLR� GH� FDUiFWHU� SUiFWLFR�� 'H� SHUVLVWLU� R� HPSDWH� UHVROYHUDVH� SRU� VRUWHR� UHDOL]DGR� SROR� 7ULEXQDO� GH�
VHOHFFLyQ�HQ�SUHVHQFLD�GRV�DVSLUDQWHV�DIHFWDGRV�

2V�DVSLUDQWHV�VHUiQ�FRQYRFDGRV�HQ�FKDPDPHQWR�~QLFR��VHQGR�H[FOXtGRV�GD�RSRVLFLyQ�TXHQ�QRQ�FRPSDUH]DQ��
VDOYR�FDXVD�GH�IRU]D�PDLRU�GHELGDPHQWH�DFUHGLWDGD�H�OLEUHPHQWH�DSUHFLDGD�SROR�7ULEXQDO���

(Q�FDOTXHUD�PRPHQWR�R�7ULEXQDO�SRGHUi�UHTXLULU�DRV�RSRVLWRUHV�SDUD�TXH�DFUHGLWHQ�D�V~D�SHUVRQDOLGDGH��

2V�FDQGLGDWRV�GHEHUiQ�DFXGLU�SURYLVWRV�GR�1,)�RX��QD�V~D�IDOWD��SDVDSRUWH�RX�FDUQp�GH�FRQGXFLU��

�� )$6(�'(�&21&8562��

(VWD�IDVH�VHUi�SRVWHULRU�i�GH�RSRVLFLyQ��H��QRQ�WHQGR�FDUiFWHU�HOLPLQDWRULR��RV�SXQWRV�REWLGRV�QD�PHVPD�QRQ�
SRGHUiQ�WHUVH�HQ�FRQWD�SDUD�VXSHUD�ORV�H[HUFLFLRV�GD�IDVH�GH�RSRVLFLyQ��

2�7ULEXQDO�QRQ�SRGHUi�DYDOLDU�R�QRQ�DOHJDGR�H�DFUHGLWDGR�SRORV�DVSLUDQWHV�QRV�GRFXPHQWRV�DFKHJDGRV�QR�
PRPHQWR�GH�SUHVHQWD�ODV�VROLFLWXGHV�iV�SUREDV�VHOHFWLYDV��

1R�FRQFXUVR�DYDOLDUDQVH�RV�PpULWRV�HVWDEOHFLGRV�SDUD�FDGD�SRVWR�HQ�FRQFUHWR��

6y� DRV� DVSLUDQWHV� TXH� VXSHUHQ� D� RSRVLFLyQ� YDORUDUiVHOOHV� QD� IDVH� GH� FRQFXUVR� RV� PpULWRV� TXH� DOHJXHQ� H�
[XVWLILTXHQ�GRFXPHQWDOPHQWH��

3DUD�YDORUD�ORV�PpULWRV�VHUi�QHFHVDULR�TXH�VH�SUHVHQWHQ�GRFXPHQWRV�[XVWLILFDWLYRV�GRV�PHVPRV��HQ�QLQJ~Q�
FDVR�VH�WHUiQ�HQ�FRQWD�RV�PpULWRV�TXH�QRQ�HVWHDQ�GHELGDPHQWH�[XVWLILFDGRV���

2,7$92���352&('(0(172�'(�6(/(&&,Ð1��

([SLUDGR�R�SUD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��D�$OFDOGtD�GLWDUi�UHVROXFLyQ�QR�SUD]R�Pi[LPR�GH�GRX�GtDV�
KiELOHV��FRD�OLVWD�SURYLVLRQDO�GH�DGPLWLGRV�H�H[FOXtGRV��(Q�GHYDQGLWD�UHVROXFLyQ��TXH�VH�SXEOLFDUi�QR�7DEROHLUR�
GH�HGLFWRV�GR�&RQFHOOR�H�QD�Si[LQD�ZHE�GR�&RQFHOOR�GH�&KDQWDGD�R��IDUDVH�FRQVWDU�D�FDXVD�GD�H[FOXVLyQ�H�
FRQFHGHUDVH�XQ�SUD]R�GH�FLQFR�GtDV�KiELOHV�SDUD�TXH�SRORV� LQWHUHVDGRV�SyLGDQVH�IRUPXODU�UHFODPDFLyQV�RX�
HPHQGDU�RV�GHIHFWRV�TXH�PRWLYHQ�D�H[FOXVLyQ��QRQ�SDUD�DOHJDU�QRYRV�PpULWRV�QRQ�DOHJDGRV�DWp�HQWyQ����

)LQDOL]DGR�R�SUD]R�GH�UHFODPDFLyQV�H�HPHQGDV��H� UHVROWDV�DV�PHVPDV��D�$XWRULGDGH�RX�yUJDQR�FRQYRFDQWH�
HOHYDUi�D�GHILQLWLYDV�DV�OLVWDV�GH�DGPLWLGRV�H�H[FOXtGRV�PHGLDQWH�5HVROXFLyQ�TXH�VH�SXEOLFDUi�LJXDOPHQWH�QR�
7DEROHLUR� GH� HGLFWRV� GR� &RQFHOOR� H� QD� Si[LQD� ZHE� GR� &RQFHOOR� GH� &KDQWDGD�� 'LWD� SXEOLFDFLyQ� VHUYLUi� GH�
QRWLILFDFLyQ�D�HIHFWRV�GH�LPSXJQDFLyQV�H�UHFXUVRV��1D�PHVPD�UHVROXFLyQ�LQGLFDUDVH�D�GDWD�� OXJDU�H�KRUD�GH�
FRPH]R�GR�SULPHLUR�H[HUFLFLR���

$GHPDLV� IDUDVH� FRQVWDU� FRV� UHVXOWDGRV� GH� FDGD� XQ� GRV� H[HUFLFLRV�� RV� VXFHVLYRV� FKDPDPHQWRV� H�
FRQYRFDWRULDV�� H� HQ�GHILQLWLYD� FDOTXHUD�GHFLVLyQ�TXH� DGRSWH�R�7ULEXQDO� GH� VHOHFFLyQ� H�TXH�GHED� FRxHFHU� R�
SHUVRDO�DVSLUDQWH�DWp�D�ILQDOL]DFLyQ�GDV�SUREDV�VHOHFWLYDV�RX��QR�VHX�FDVR��D�IDVH�GH�FRQFXUVR��H[SRUDQVH�QRV�
ORFDLV�RQGH�VH�FHOHEURX�R�H[HUFLFLR�DQWHULRU�H�RX�QD�Si[LQD�ZHE�GR�&RQFHOOR�RX�7DEROHLUR�GH�HGLFWRV��RX�QRV�
TXH�VH�VLQDOHQ�QR�~OWLPR�DQXQFLR��EDVWDQGR�GLWD�H[SRVLFLyQ��QD�GDWD�TXH� VH� LQLFLH�� FRPR�QRWLILFDFLyQ�SDUD�
WRGRV�RV�HIHFWRV���

7RGDV� DV� QRWLILFDFLyQV� TXH� VH� UHDOLFHQ� UHVSHFWR� y� SUHVHQWH� SURFHGHPHQWR� GH� VHOHFFLyQ�� OHYDUDQVH� D� FDER�
H[FOXVLYDPHQWH�� GH� DFRUGR� FR� HVWDEOHFLGR� QR� DUW�� ��� GD� /HL� ��������� GR� �� GH� RXWXEUR�� GR� 3URFHGHPHQWR�
$GPLQLVWUDWLYR� &RP~Q� GDV� DGPLQLVWUDFLyQ� SXEOLFDV�� D� WUDYpV� GH� SXEOLFDFLyQV� QR� WDEROHLUR� GH� HGLFWRV� H� QD�
Si[LQD�ZHE�GR�&RQFHOOR�GH�&KDQWDGD���

129(12���5(/$&,Ð1�'(�$352%$'26�(�35(6(17$&,Ð1�'(�'2&80(1726��

&RQFOXtGDV� DV� SUREDV�� HOHYDUDVH� DR� yUJDQR� FRPSHWHQWH� SURSRVWD� GH� FDQGLGDWRV� SDUD� D� IRUPDOL]DFLyQ� GRV�
FRQWUDWRV�� TXH� HQ� QLQJ~Q� FDVR� SRGHUi� H[FHGHU� GR� Q~PHUR� GH� SUD]DV� FRQYRFDGDV�� &DOTXHUD� SURSRVWD� GH�
DSUREDGRV�TXH�FRQWUDYHxD�R�DQWHULRUPHQWH�HVWDEOHFLGR�VHUi�QXOD�GH�SOHQR�GHUHLWR��

2V�DV� DVSLUDQWHV� VHOHFFLRQDGRV� GHEHUiQ� UHDOL]DU� SUHYLDPHQWH� i� V~D� FRQWUDWDFLyQ� UHFRxHFHPHQWR�PpGLFR� H�
XQKD�SURED� ItVLFD�GH�HVIRU]R�SDUD�JDUDQWLU� DV� V~DV� FRQGLFLyQV�GH�VD~GH�SDUD�R� WUDEDOOR� D� UHDOL]DU��'H�QRQ�
VXSHUDU� R� UHFRxHFHPHQWR� PpGLFR� H� D� SURED� ItVLFD� GH� HVIRU]R�� GHFODUDUDVH� R�D� DVSLUDQWH� GHFDtGR� GR� VHX�
GHUHLWR�i�FRQWUDWDFLyQ��

,JXDOPHQWH� RV�DV� DVSLUDQWHV� VHOHFFLRQDGRV� GHEHUiQ� UHDOL]DU� XQ� FXUVR� WHyULFR�SUiFWLFR� GH� IRUPDFLyQ� VREUH�
SUHYHQFLyQ�H�GHIHQVD� FRQWUD� RV� LQFHQGLRV� IRUHVWDLV� GH����KRUDV�� (VWH� FXUVR�VHUi�REULJDWRULR�� DtQGD�TXH�RV�
FRPSRxHQWHV�GD�EULJDGD�[D�R� UHFLELVHQ�HQ�DQRV�DQWHULRUHV�� (Q�FDVR�GH�QRQ�VXSHUDU�R�FXUVR�R�D�DVSLUDQWH�
TXHGDUi�GHFDLGR�GR�VHX�GHUHLWR�i�FRQWUDWDFLyQ��
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�

35(6(17$&,Ð1�'(�'2&80(17$&,Ð1��

2�$�DVSLUDQWH�SURSRVWR�D�SUHVHQWDUi�QR�5H[LVWUR�;HUDO�GR�&RQFHOOR�GH�&KDQWDGD�D�VHJXLQWH�GRFXPHQWDFLyQ��

�� )RWRFRSLD�GR�'1,��TXH�VH�GHEHUi�SUHVHQWDU�DFRPSDxDGD�GR�RUL[LQDO�SDUD�D�V~D�FRPSXOVD��

�� &HUWLILFDGR� PpGLFR� RILFLDO� DFUHGLWDWLYR� GH� QRQ� SDGHFHU� HQIHUPLGDGH� QLQ� GHIHFWR� ItVLFR� TXH� LPSLGD� R�
GHVHPSHxR�GDV�IXQFLyQV�SURSLDV�GR�SRVWR��

�� 'HFODUDFLyQ� [XUDGD� GH� QRQ� WHU� VLGR� VHSDUDGRV�DV� GR� VHUYL]R� GDV� DGPLQLVWUDFLyQV� S~EOLFDV� H� QRQ� HVWDU�
LQFXUVR�QDOJXQKD�GDV�FDXVDV�GH�LQFDSDFLGDGH�RX�LQFRPSDWLELOLGDGH�GHWHUPLQDGDV�QD�OH[LVODFLyQ�YL[HQWH��

�� &RSLD�DXWHQWLFDGD�RX�IRWRFRSLD��TXH�VH�GHEHUi�SUHVHQWDU�DFRPSDxDGD�GR�RUL[LQDO�SDUD�D�V~D�FRPSXOVD��GR�
WtWXOR�DFDGpPLFR�HVL[LGR�RX�FHUWLILFDFLyQ�DFDGpPLFD�GRV�HVWXGLRV�UHDOL]DGRV���

�� )RWRFRSLD�GD�WDU[HWD�GD�6HJXULGDGH�6RFLDO�H�Q~PHUR�GH�FRQWD�EDQFDULD��

2�SUD]R�GH�SUHVHQWDFLyQ�VHUi�GH���GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GR�GtD�VHJXLQWH�i�SXEOLFDFLyQ�GD�SURSRVWD�
GH�VHOHFFLyQ�QR�WDEROHLUR�GH�HGLFWRV��SUD]R�TXH�QRQ�SRGHUi�VHU�RE[HFWR�GH�DPSOLDFLyQ�HQ�QLQJ~Q�FDVR��

'e&,02���%2/6$�'(�75$%$//2��

2V�DVSLUDQWHV�TXH�WHxDQ�VXSHUDGR�D�IDVH�GH�RSRVLFLyQ�SHUR�TXH�QRQ�FRQWDURQ�FRDV�PHOORUHV�SXQWXDFLyQV�ORJR�
GD�VXPD�GDV�REWLGDV�QD�IDVH�GH�FRQFXUVR�H�QD�IDVH�GH�RSRVLFLyQ�H�SROR�WDQWR�QRQ�IRURQ�VHOHFFLRQDGRV�SDUD�DV�
SUD]DV� RIHUWDGRV� SDVDUDQ� D� IRUPDU� XQKD� OLVWD� GH� UHVHUYD� SRU� RUGH� GH� SXQWXDFLyQ� SDUD� FXEULU� HYHQWXDLV�
YDFDQWHV�GRV�VHOHFFLRQDGRV�GXUDQWH�R�SHUtRGR�VXEYHQFLRQDGR�TXH�QXQFD�VH�HVWHQGHUi�PDLV�DOy�GD�GXUDFLyQ�
GD�FRQWUDWDFLyQ�GD�EULJDGD��

2�LQWHJUDQWH�GD�EROVD�TXH�REWHxD�XQ�FRQWUDWR�GH�WUDEDOOR�FR�&RQFHOOR�FDXVDUi�EDL[D�QD�EROVD��H�XQKD�YH]�TXH�
ILQDOLFH�R�VHX�FRQWUDWR�GH�WUDEDOOR�FR�&RQFHOOR�YROYHUi�FDXVDU�DOWD�QD�EROVD�GH�HPSUHJR�QR�SRVWR�GD�PHVPD�
TXH�OOH�FRUUHVSRQGD�HQ�UHODFLyQ�FRV�SXQWRV�REWLGRV��

$�UHQXQFLD�D�XQ�SRVWR�GH�WUDEDOOR�RIHUWDGR�VXSRUi�R�SDVH�GR�DVSLUDQWH�DR�~OWLPR�OXJDU�GD�EROVD�GH�HPSUHJR��
VDOYR�TXH�FRQFRUUD�XQKD�GDV�VHJXLQWHV�FLUFXQVWDQFLDV��

�� 3DUWR��EDL[D�SRU�PDWHUQLGDGH�RX�VLWXDFLyQV�DVLPLODGDV��

�� (QIHUPLGDGH�JUDYH�TXH�LPSLGD�D�DVLVWHQFLD�DR�WUDEDOOR��VHPSUH�TXH�VH�DFUHGLWH�GHELGDPHQWH��

�� ([HUFLFLR�GH�FDUJR�S~EOLFR�UHSUHVHQWDWLYR�TXH�LPSRVLELOLWH�D�DVLVWHQFLD�DR�WUDEDOOR��

81'e&,02���3(562$6�&21�',6&$3$&,'$'(��

5HVHUYDUDVH�XQKD� FRWD�GR�VHWH�SRU�FHQWR�GDV� YDFDQWHV�SDUD�VHU�FXEHUWDV�HQWUH�SHUVRDV� FRQ�GLVFDSDFLGDGH��
FRQVLGHUDQGR�FRPR�WDOHV�DV�GHILQLGDV�QR�DSDUWDGR���GR�DUWLJR���GR�WH[WR�UHIXQGLGR�GD�/HL�;HUDO�GH�GHUHLWRV�
GDV�SHUVRDV�FRQ�GLVFDSDFLGDGH�H�GD�V~D�LQFOXVLyQ�VRFLDO��DSUREDGR�SROR�5HDO�'HFUHWR�/H[LVODWLYR���������GR�
��� GH� QRYHPEUR�� VHPSUH� TXH� VXSHUHQ� RV� SURFHVRV� VHOHFWLYRV� H� DFUHGLWHQ� D� V~D� GLVFDSDFLGDGH� H� D�
FRPSDWLELOLGDGH�FR�GHVHPSHxR�GDV�WDUHIDV��

$�UHVHUYD�GR�VHWH�SRU�FHQWR�UHDOL]DUDVH�GH�PDQHLUD�TXH��SROR�PHQRV��R�GRXV�SRU�FHQWR�GDV�SUD]DV�RIHUWDGDV�R�
VH[D�SDUD�VHU�FXEHUWDV�SRU�SHUVRDV�TXH�DFUHGLWHQ�GLVFDSDFLGDGH�LQWHOHFWXDO�H�R�UHVWR�GDV�SUD]DV�RIHUWDGDV�R�
VH[D�SDUD�SHUVRDV�TXH�DFUHGLWHQ�FDOTXHUD�RXWUR�WLSR�GH�GLVFDSDFLGDGH��

&DGD� $GPLQLVWUDFLyQ� 3~EOLFD� DGRSWDUi� DV� PHGLGDV� SUHFLVDV� SDUD� HVWDEOHFHU� DV� DGDSWDFLyQV� H� D[XVWHV�
UD]RDEOHV�GH�WHPSRV�H�PHGLRV�QR�SURFHVR�VHOHFWLYR�H��XQKD�YH]�VXSHUDGR�GHYDQGLWR�SURFHVR��DV�DGDSWDFLyQV�
QR�SRVWR�GH�WUDEDOOR�iV�QHFHVLGDGHV�GDV�SHUVRDV�FRQ�GLVFDSDFLGDGH��

'82'e&,02���5(&85626���

$V�SUHVHQWHV�EDVHV�H�FRQYRFDWRULD�SRGHUiQ�VHU�LPSXJQDGDV�GH�FRQIRUPLGDGH�FR�HVWDEOHFLGR�QD�/HL����������
GH���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�&RP~Q�GDV�$GPLQLVWUDFLyQV�3~EOLFDV��

$Vt�PHVPR��D�;XULVGLFLyQ�FRPSHWHQWH�SDUD�UHVROYHU�DV�FRQWURYHUVLDV�HQ�UHODFLyQ�FRV�HIHFWRV�H�UHVROXFLyQ�GR�
FRQWUDWR�ODERUDO�VHUi�D�;XULVGLFLyQ�6RFLDO���

&RQWUD�D�FRQYRFDWRULD�H�DV�V~DV�EDVHV��TXH�HVJRWDQ�D�YtD�DGPLQLVWUDWLYD��SRGHUDVH�LQWHUSRU�SRORV�LQWHUHVDGRV�
UHFXUVR�GH�UHSRVLFLyQ�QR�SUD]R�GXQ�PHV�DQWH�D�$OFDOGtD��SUHYLR�DR�FRQWHQFLRVR�DGPLQLVWUDWLYR�QR�SUD]R�GH�
GRXV�PHVHV�DQWH�R�;XOJDGR�GR�&RQWHQFLRVR�$GPLQLVWUDWLYR�RX��D�SDUWLU�GR�GtD�VHJXLQWH�DR�GH�SXEOLFDFLyQ�GR�
VHX�DQXQFLR�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD��

1R�QRQ�SUHYLVWR�QDV�EDVHV�VHUi�GH�DSOLFDFLyQ�D�/HL���������GH���GH�DEULO��GH�%DVHV�GR�5p[LPH�/RFDO��R�7H[WR�
5HIXQGLGR� GDV� GLVSRVLFLyQV� OHJDLV� YL[HQWHV� HQ� PDWHULD� GH� 5p[LPH� /RFDO�� DSUREDGR� SROR� 5HDO� 'HFUHWR�
/H[LVODWLYR�����������GH����GH�DEULO��H�QR�7H[WR�5HIXQGLGR�GD�/HL�GR�(VWDWXWR�GRV�7UDEDOODGRUHV��DSUREDGR�
SRU�5HDO�'HFUHWR�/H[LVODWLYR���������GH����GH�RXWXEUR�H�RV�SDFWRV�GH�DSOLFDFLyQ�DR�3HUVRDO�HQFRPHQQDULR�H�
&RQYHQLR�&ROHFWLYR� GR� 3HUVRDO� GR�&RQFHOOR�� DVt� FRPR� DV� QRUPDV� DSOLFDEOHV� DR�SHUVRDO� ODERUDO� FRQWLGDV� QR�
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7H[WR� 5HIXQGLGR� GD� /HL� GR� (VWDWXWR� %iVLFR� GR� (PSUHJDGR� 3~EOLFR�� DSUREDGR� SRU� 5HDO� 'HFUHWR� /H[LVODWLYR�
��������GH����GH�RXWXEUR�H�QD�/HL���������GH����GH�DEULO��GR�(PSUHJR�3~EOLFR�GH�*DOLFLD��

$1(;2�,�7(0$5,2�;()(�'(�%5,*$'$���

7(0$6�&20Ó16�

7HPD�����$�&RQVWLWXFLyQ�HVSDxROD�GH�������3ULQFLSLRV�;HUDLV�'HUHLWRV�H�'HEHUHV�IXQGDPHQWDLV�GRV�HVSDxRLV��
3ULQFLSLRV�UHFWRUHV�GD�SROtWLFD�VRFLDO�H�HFRQyPLFD��*DUDQWtDV�GRV�GHUHLWRV�H�OLEHUGDGHV��

7HPD�����2�(VWDWXWR�GH�$XWRQRPtD�GH�*DOLFLD��

7HPD�����2UJDQL]DFLyQ�WHUULWRULDO�GR�(VWDGR�H�DV�FRPSHWHQFLDV�PXQLFLSDLV���

7HPD� ���� %HQV� GDV� (QWLGDGHV� /RFDOHV�� &RQFHSWR� H� FODVLILFDFLyQ�� ,QYHQWDULR� H� 5H[LVWUR�� 'HVIUXWH� H�
DSURYHLWDPHQWR��$V�SUHUURJDWLYDV�GDV�(QWLGDGHV�ORFDLV�UHVSHFWR�yV�VHXV�EHQV��

7HPD�����$�SURYLQFLD�FRPR�HQWLGDGH�ORFDO��2UJDQL]DFLyQ�H�FRPSHWHQFLDV��

7HPD� ���� $� FRRSHUDFLyQ� PXQLFLSDO�� $V� UHODFLyQV� HQWUH� DV� &RPXQLGDGHV� $XWyQRPDV� H� DV� 'HSXWDFLyQV�
3URYLQFLDLV��$�FRRUGLQDFLyQ�QD�SUHVWDFLyQ�GH�GHWHUPLQDGRV�VHUYL]RV�SRODV�'HSXWDFLyQV�3URYLQFLDLV��

7HPD����(QWLGDGHV�ORFDLV�GH�iPELWR�LQIHULRU�DR�PXQLFLSLR��$V�FRPDUFDV��$V�PDQFRPXQLGDGHV�GH�PXQLFLSLRV���

7HPD�����2�SURFHGHPHQWR�DGPLQLVWUDWLYR�QD�/HL����������GR���GH�RXWXEUR��GR�3URFHGHPHQWR�$GPLQLVWUDWLYR�
&RP~Q�GDV�$GPLQLVWUDFLyQV�3~EOLFDV��

7HPD�����2�VLVWHPD�LPSRVLWLYR�ORFDO��

7HPD������$�LQLFLDWLYD�HFRQyPLFD�GDV�(QWLGDGHV�ORFDLV�H�D�UHVHUYD�GH�VHUYL]RV�D�IDYRU�GDV�(QWLGDGHV�ORFDLV��2�
VHUYL]R�S~EOLFR�QDV�HQWLGDGHV�ORFDLV��&RQFHSWR�$V�IRUPDV�GH�[HVWLyQ�GRV�VHUYL]RV�S~EOLFRV�ORFDLV��

7HPD������2�PXQLFLSLR�GH�&KDQWDGD��7HUPR�PXQLFLSDO��

7HPD������3RERDFLyQ�GR�PXQLFLSLR�GH�&KDQWDGD��

7HPD������'DWRV�GH�LQWHUHVH�GR�0XQLFLSLR�GH�&KDQWDGD��

7HPD������'LVWULEXFLyQ�[HRJUiILFD�H�SDUURTXLDO�GR�PXQLFLSLR�GH�&KDQWDGD��

7(0$6�(63(&Ì),&26�

7HPD�����0DWHULDLV�� ~WLOHV� H� IHUUDPHQWDV� XWLOL]DGDV� WDQWR�QD� SUHYHQFLyQ� FRPR�QD� GHIHQVD� FRQWUD� LQFHQGLRV�
IRUHVWDLV��

7HPD� ���� 'LVSRVLFLyQV� PtQLPDV� [HUDLV� GH� VHJXULGDGH� H� VD~GH� DSOLFDEOH� QD� SUHYHQFLyQ� H� GHIHQVD� FRQWUD�
LQFHQGLRV�IRUHVWDLV��(TXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��

7HPD����7UDEDOOR�HQ�,QFHQGLRV�)RUHVWDLV��

7HPD�����)XQFLyQV�GR�;HIH�GH�%ULJDGD�QD�SUHYHQFLyQ�H�GHIHQVD�FRQWUD�LQFHQGLRV�IRUHVWDLV��

7HPD�����2�3ODGLJD�

7HPD�����=RQLILFDFLyQ�GR�WHUULWRULR�QRV�GLVWULWRV�IRUHVWDLV�

7HPD�����;HUDUTXtD�GHQWUR�GR�GLVWULWR�IRUHVWDO�

7HPD�����2�FRPSRUWDPHQWR�GR�OXPH��

7HPD�����2�LQFHQGLR�IRUHVWDO�

7HPD������3URSDJDFLyQ�GR�LQFHQGLR�

7HPD������([WLQFLyQ�GRV�LQFHQGLRV�IRUHVWDLV�

7HPD������,QWURGXFLyQ�GRV�PpWRGRV�GH�DWDTXH�FRQWUD�RV�LQFHQGLRV��

7HPD� ����� 0pWRGRV� GH� DWDTXH�� $WDTXH� GLUHFWR�� ([WLQFLyQ� PHGLDQWH� UHJD�� WHQGLGR� GH� PDQJXHLUDV�� $WDTXH�
LQGLUHFWR�$�OLxD�GH�GHIHQVD��

7HPD�����2�FRQWUDOXPH�

7HPD������$�OLxD�GH�FRQWURO�

7HPD������7pFQLFDV�GH�OLTXLGDFLyQ�

7HPD������(WDSDV�GD�OLTXLGDFLyQ�

7HPD�����,QGLFDGRUHV�GH�SXQWRV�TXHQWHV�

7HPD�����6HJXULGDGH�GXUDQWH�D�OLTXLGDFLyQ�
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�

7HPD������)HUUDPHQWDV�TXH�DFW~DQ�VREUH�D�FDORU�

7HPD������)HUUDPHQWDV�TXH�DFW~DQ�VREUH�R[t[HQR�

7HPD������)HUUDPHQWDV�TXH�DFW~DQ�VREUH�R�FRPEXVWLEOH�

7HPD������0DQWHPHQWR�GDV�IHUUDPHQWDV�

7HPD������0DTXLQDULD�OL[HLUD�

7HPD������8VR�GD�PRWRVHUUD�QD�H[WLQFLyQ��8VR�GD�UR]DGRLUD�QD�H[WLQFLyQ��

7HPD� ����� 5DGLRFRPXQLFDFLyQV� QRV� LQFHQGLRV� IRUHVWDLV�� (VWUXWXUD� RUJDQL]DWLYD�� &DQOHV� GXQKD� HPLVRUD��
6LVWHPiWLFD�GD�FRPXQLFDFLyQ��0DQH[R�H�PDQWHPHQWR�GRV�HTXLSRV�GH�FRPXQLFDFLyQ��

$1(;2�,,��%$6(6�(63(&Ì),&$6�'26�32672�(035(*2�'(120,1$'2�

��35$=$�'(�;()(�'(�%5,*$'$��

���� 2E[HFWR� GD� FRQYRFDWRULD�� p� RE[HFWR� GDV� SUHVHQWHV� EDVHV� D� FRQWUDWDFLyQ� GH� XQKD� SUD]D� GH� [HIH� GH�
EULJDGD�GR�&RQFHOOR�GH�&KDQWDGD��SHUVRDO�ODERUDO�WHPSRUDO��PHGLDQWH�FRQFXUVR�RSRVLFLyQ��GHQWUR�GR�PDUFR�
GR� FRQYHQLR� LQWHUDGPLQLVWUDWLYR� GH� FRODERUDFLyQ� VXEVFULWR� HQWUH� D� &RQVHOOHUtD� GR� 0HGLR� 5XUDO� H� HVWH�
0XQLFLSLR��SDUD� D� UHDOL]DFLyQ�GH�DFFLyQV�GH�SUHYHQFLyQ�H�GHIHQVD� FRQWUD�RV� LQFHQGLRV� IRUHVWDLV� GXUDQWH�RV�
DQRV������������FRILQDQFLDGR�SDUFLDOPHQH�FR�IRQGR�HXURSHR�DJUtFROD�GH�GHVHQYROYHPHQWR�UXUDO��)($'(5��QR�
PDUFR�GR�SODQ�HVWUDWp[LFR�GD�SROtWLFD�DJUDULD�FRP~Q��3(3$&�������������

$�FRQWUDWDFLyQ�GHEHUi�ILQDOL]DU�QD�GDWD�SUHYLVWD�QRV�WHUPRV�GR�&RQYHQLR�GH�FRODERUDFLyQ�FLWDGR��

����5HODFLyQ�[XUtGLFD�FR�&RQFHOOR��3HUVRDO�ODERUDO�WHPSRUDO����


�;()(�'(�%5,*$'$�

&21&(372� ,03257(�0(168$/�

6DODULR�EDVH��
3�3��SDJD�H[WUD��
7RWDO�VDODULR�EUXWR�PHQVXDO��

���������½
�������½

���������½�

6HJXULGDGH�VRFLDO�PHQVXDO��� �������½

,QGHPQL]DFLyQ�ILQ�GH�FRQWUDWR��� �������½

0RGDOLGDGH�GR�FRQWUDWR��;RUQDGD�GH�WUDEDOOR���

$� PRGDOLGDGH� GR� FRQWUDWR� p� GH� GXUDFLyQ� GHWHUPLQDGD�� YLQFXODGR� D� SURJUDPDV� ILQDQFLDGRV� FRQ� IRQGRV�
HXURSHRV��

$�[RUQDGD�GH�WUDEDOOR�VHUi�GH����KRUDV�VHPDQDLV��GH�OXQV�D�GRPLQJR��2V�WUDEDOORV�D�UHDOL]DU�VRQ�D�TXHQGDV��
LQFOXtGRV� ViEDGRV�� GRPLQJRV� H� IHVWLYRV� H� IHVWDV� ORFDLV� GHEHQGR� FRQWDU� RV� WUDEDOODGRUHV� FRQ� SOHQD�
GLVSRxLELOLGDGH��

$V�YDFDFLyQV�H�R�KRUDULR��TXH�SRGHUi�VHU�SDUWLGR�HQ�[RUQDGD�GH�PDxi��WDUGH�H�QRLWH��H�GH�OXQV�D�GRPLQJR��
DGDSWDUDQVH�iV�QHFHVLGDGHV�GR�VHUYL]R��

����)XQFLyQV��$V�FRUUHVSRQGHQWHV�H�SURSLDV�GXQ�KD�[HIH�GH�EULJDGD�HVWDEOHFLGDV�QR�FRQYHQLR�GH�FRODERUDFLyQ�
VXEVFULWR�HQWUH�D�&RQVHOOHUtD�GR�0HGLR�UXUDO�H�R�&RQFHOOR�GH�&KDQWDGD�SDUD�D�SDUWLFLSDFLyQ�QD�SUHYHQFLyQ�H�
GHIHQVD� FRQWUD� LQFHQGLRV� IRUHVWDLV�PHGLDQWH�D�DFWXDFLyQ�GH�XQKD�EULJDGD�GH� FLQFR�FRPSRxHQWHV�H��QR�VHX�
FDVR��DV�DVLQDGDV�SROR�$OFDOGH�GD�&RUSRUDFLyQ�RX�FRQFHOOHUtD�GHOHJDGD��

����5HTXLVLWRV�LPSUHVFLQGLEOHV��&HOJD���RX�HTXLYDOHQWH��

6H�QRQ�VH�SRGH�DFUHGLWDU�HVWH�UHTXLVLWR�FRQFUHWR��SRGHUDVH�DFFHGHU�y�SURFHVR�VHOHFWLYR��SHUR�VHUi�QHFHVDULR�
VXSHUDU�D�UHDOL]DFLyQ�GXQKD�SURED�GH�OLQJXD�JDOHJD��QRV�WHUPRV�VLQDODGRV�QR�DSDUWDGR�GD�IDVH�GH�RSRVLFLyQ��

����7LWXODFLyQ�UHTXLULGD��(VWDU�HQ�SRVHVLyQ�GD�WLWXODFLyQ�GH�HQ[HxHLUR�GH�PRQWHV��HQ[HxHLUR�WpFQLFR�IRUHVWDO��
WpFQLFR�VXSHULRU�HQ�[HVWLyQ�H�RUJDQL]DFLyQ�GH�UHFXUVRV�QDWXUDLV�H�SDLVD[tVWLFRV��WpFQLFR�HQ�WUDEDOORV�IRUHVWDLV�
H�FRQVHYDFLyQ�GR�PHGLR�QDWXUDO�RX�IRUPDFLyQ�SURIHVLRQDO�HTXLYDOHQWH��

����5HTXLVLWRV�HVSHFtILFRV��&DUQp�GH�FRQGXFLU�%���

����%DUHPR�GR�VLVWHPD�VHOHFWLYR��2�VLVWHPD�GH�VHOHFFLyQ�VHUi�R�GH�FRQFXUVR�RSRVLFLyQ��H�FRQVWDUi�GH�G~DV�
IDVHV��

$�� )DVH�GH�RSRVLFLyQ��'H�FDUiFWHU�HOLPLQDWRULD��
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�

%�� )DVH� GH� FRQFXUVR�$� YDORUDFLyQ� GDV� FRQGLFLyQV� GH� IRUPDFLyQ�� PpULWRV� RX� QLYHLV� GH� H[SHULHQFLD� QRQ�
VXSRxHUi�PiLV�GXQ�FRUHQWD�SRU�FHQWR�GD�SXQWXDFLyQ�Pi[LPD�DOFDQ]DEOH�QR�SURFHVR�VHOHFWLYR�� WDO�FRPD�
VLQDOD�R�DUWLJR����GD�/HL���������GH����GH�DEULO��

&�� 3URED�GH� DSWLWXGH� ItVLFD� �FDUiFWHU� HOLPLQDWRULR����4XH� VHUi� UHDOL]DGD� SROR�PHVPR� WULEXQDO� GD� IDVH� GH�
RSRVLFLyQ�H�IDVH�GH�FRQFXUVR��

$�� )$6(�'(�2326,&,Ð1����SXQWRV��&RQVLVWLUi�QD�UHDOL]DFLyQ�GH�GRXV�H[HUFLFLRV�TXH�VHUiQ�FXDOLILFDGRV�GH���
D����SXQWRV�VHQGR�QHFHVDULR�REWHU�XQKD�FXDOLILFDFLyQ�PtQLPD�GH���SXQWRV�FDGD�XQ�SDUD�VXSHUDOD�VHQGR�
FDGD�XQ�GHOHV�REULJDWRULR�H�HOLPLQDWRULR��

2�SULPHLUR�H[HUFLFLR�TXH�SXQWXDUi�FRPR�Pi[LPR����SXQWRV��&RQVLVWLUi�HQ�FRQWHVWDU�SRU�HVFULWR�QXQ�
WHPSR�Pi[LPR�GH����PLQXWRV�D�XQ�H[DPH�WLSR�WHVW�GH����SUHJXQWDV�H�YDULDV�RSFLyQV�GH�UHVSRVWD�RQGH�
VRDPHQWH� XQKD� p� YiOLGD�� &DGD� UHVSRVWD� FRUUHFWD� RXWRUJD� ���� SXQWRV�� VHQGR� QHFHVDULR� DFDGDU� XQKD�
SXQWXDFLyQ�PtQLPD�GH���SXQWRV�SDUD�VXSHUDU�D�SURED��$V�UHVSRVWDV�HQ�EUDQFR�RX�PDO� FRQWHVWDGDV�QRQ�
UHVWDQ�VREUH�D�SXQWXDFLyQ�WRWDO���

$V�SUHJXQWDV�YHUVDUiQ�VREUH�RV�WHPDV�TXH�VH�H[SRxHQ�QR�$QH[R�,�GDV�SUHVHQWHV�%DVHV��

2�VHJXQGR�H[HUFLFLR�FRQVLVWLUi�HQ�FRQWHVWDU�GH�IRUPD�RUDO�XQ�RX�YDULRV�H[HUFLFLRV�SUiFWLFRV�H�RX�WHyULFR�
SUiFWLFRV�SURSRVWRV�SROR�WULEXQDO�UHODFLRQDGDV�FR�SURJUDPD�HVSHFtILFR�UHIOHFWLGR�QR�DQH[R�,�TXH�FRQWpQ�R�
WHPDULR�GD�FRQYRFDWRULD��9DORUDUDVH�D�FRQFUHFLyQ��H[DFWLWXGH�H�D�YDOLGH]�GH�UHVROXFLyQ��2�WULEXQDO�SRGHUi�
GLDORJDU� H� UD]RDU� FR�DVSLUDQWH� DQDOL]DQGR� R� FRQWLGR� GDV� V~DV� UHVSRVWDV�H� UHODFLRQDGR� GLWR� FRQWLGR� FRQ�
RXWURV�LQFOXtGRV�GHQWUR�GR�SURJUDPD��6HQGR�QHFHVDULR�DFDGDU�XQKD�SXQWXDFLyQ�PtQLPD�GH���SXQWRV�SDUD�
VXSHUDU�D�SURED��3XQWXDUi�FRPR�Pi[LPR����SXQWRV��

([HUFLFLR�GH�SURED�GH�JDOHJR��

&RP~Q�H�REULJDWRULR�SDUD�DTXHOHV�FDQGLGDWRV�DV�TXH�QRQ�SRLGDQ�DFUHGLWDU�R�FRxHFHPHQWR�GR�JDOHJR�QR�
QLYHO�&(/*$���RX�HTXLYDOHQWH��GHELGDPHQWH�KRPRORJDGR�SROR�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�SROtWLFD�
OLQJ�tVWLFD�GD�;XQWD�GH�*DOLFLD��GH�DFRUGR�FRD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GD�2UGH�GH����GH�[XOOR�GH�
������SROD�TXH�VH�UHJXODQ�RV�FHUWLILFDGRV�RILFLDLV�DFUHGLWDWLYRV�GR�QLYHLV�GH�FRxHFHPHQWR�GD�OLQJXD�JDOHJD�
�SXEOLFDGD�QR�'2*�Q�������GR����GH�[XOOR���

2V�FDQGLGDWRV�TXH�VH�DWRSHQ�QD�FLUFXQVWDQFLD�DQWHULRU�GHEHUiQ�VRPHWHUVH�D�XQ�H[DPH�GH�WUDGXFLyQ�GXQ�
WH[WR�GR�FDVWHOiQ�y�JDOHJR��

(VWD�SURED� WHUi�XQKD�GXUDFLyQ�Pi[LPD�GH����PLQXWRV��H�VHUi� UHDOL]DGD�R�PHVPR�GtD� DVLJQDGR�SDUD�DV�
RXWUDV�SUREDV�GD�IDVH�SUiFWLFD��

(VWH�H[HUFLFLR�YDORUDUDVH�FRPR�$372�RX�121�$372��VHQGR�QHFHVDULR�SDUD�VXSHUDOR�REWHU�R�UHVXOWDGR�GH�
$372��2�WULEXQDO�GHFLGLUi�R�QLYHO�SUHFLVR�SDUD�DFDGDU�R�UHVXOWDGR�GH�DSWR��

%�� )$6(�'(�&21&8562�1RQ�WHQ�FDUiFWHU�HOLPLQDWRULR���

2�WULEXQDO�YDORUDUi�RV�PpULWRV�DOHJDGRV�SRORV�DV�FDQGLGDWRV�DV�SUHVHQWDGRV�DV�TXH�VXSHUDUDQ�D�IDVH�GH�
RSRVLFLyQ��

3XQWXDUDVH�FXQ�Pi[LPR�GH����SXQWRV��GH�DFRUGR�FRD�VHJXLQWH�GLVWULEXFLyQ��

��� ([SHULHQFLD�SURIHVLRQDO��0i[LPR���SXQWRV��

�� 3RU�VHUYL]RV�SUHVWDGRV�HQ�FDOTXHUD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�SRVWRV�GH�LJXDLV�FDUDFWHUtVWLFDV�RX�VLPLODUHV��
�����SXQWRV�SRU�FDGD�PHV�GH�VHUYL]R��

�� 3RU�VHUYL]RV�SUHVWDGRV�HQ�FDOTXHUD�(PSUHVD�3ULYDGD�HQ�SRVWRV�GH�LJXDLV�FDUDFWHUtVWLFDV�RX�VLPLODUHV�������
SXQWRV�SRU�FDGD�PHV�GH�VHUYL]R��

$� DFUHGLWDFLyQ� GD� H[SHULHQFLD� SURIHVLRQDO� UHDOL]DUDVH� PHGLDQWH� D� SUHVHQWDFLyQ� GH� &HUWLILFDGR� GH� 6HUYL]RV�
3UHVWDGRV�HPLWLGR�SRODV�DGPLQLVWUDFLyQV�S~EOLFDV�H�SRORV�FRQWUDWRV�GH�WUDEDOOR�� LQIRUPH�GH�YLGD� ODERUDO��GH�
DFRUGR�FR�DSDUWDGR�TXLQWR�GDV�EDVHV�[HUDLV��$�QRQ�SUHVHQWDFLyQ�GRV�GRFXPHQWRV�TXH�VH�VLQDODQ��VXSRUi�D�
QRQ�YDORUDFLyQ�GR�PpULWR�DOHJDGR���

1RQ� VH� YDORUDUiQ� DV� UHODFLyQV� ODERUDLV� RQGH� Vy� VH� DFUHGLWH� D� FRQGLFLyQ� GH� SHyQ�� 'HEHUi� TXHGDU�
VXILFLHQWHPHQWH�DFUHGLWDGR�TXH�VH�WUDWD�GH�FDPSDxDV�GH�SUHYHQFLyQ��YL[LODQFLD�H�ORLWD�FRQWUD�LQFHQGLRV��

(Q�FDVR�GH�FRQWUDWDFLyQ�D�WHPSR�SDUFLDO�YDORUDUDQVH�RV�VHUYL]RV�SUHVWDGRV�GH�IRUPD�SURSRUFLRQDO��

��� )RUPDFLyQ� �� 0i[LPR� �� SXQWRV�� 3XQWXDUDQVH� DV� DFFLyQV� IRUPDWLYDV� UHODFLRQDGDV� FR� SRVWR� RE[HFWR� GD�
FRQYRFDWRULD��3ROR�WDQWR��FXUVRV�UHODFLRQDGRV�FRD�DFWLYLGDGH�H�WDUHIDV�GR�SRVWR�GH�WUDEDOOR�D�GHVHQYROYHU�
LPSDUWLGRV� SRU� XQKD� DGPLQLVWUDFLyQ� RX� HQWLGDGH� S~EOLFD� RX� KRPRORJDGDV� SRU� HODV� �QHVWH� ~OWLPR� FDVR�
GHEHUi�FRQVWDU�H[SUHVDPHQWH�QR�WtWXOR�WDO�KRPRORJDFLyQ�SDUD�TXH�SRLGDQ�VHU�YDORUDGRV���6y�VH�YDORUDUiQ�
RV� FXUVRV� UHODFLRQDGRV� FRQ� SUHYHQFLyQ� H� H[WLQFLyQ� GH� LQFHQGLRV�� PDQH[R� GH� YHKtFXORV� H� PDTXLQDULD�
�iPERORV� GRXV� HQ� PDWHULD� GH� SUHYHQFLyQ� H� H[WLQFLyQ� GH� LQFHQGLRV�� H� SUHYHQFLyQ� GH� ULVFRV� ODERUDLV�
[HQpULFRV�RX�UHODFLRQDGRV�GLUHFWDPHQWH�FR�VHFWRU�RE[HFWR�GD�FRQYRFDWRULD��
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�� &XUVRV�GH�GXUDFLyQ�GH�DWD����KRUDV�������SXQWRV�

�� &XUVRV�GH�PiLV�GH����KRUDV�H�DWD����KRUDV�������SXQWRV��

�� &XUVRV�GH�PiLV�GH����KRUDV�H�DWD�����KRUDV�������SXQWRV�

�� &XUVRV�GH�PiLV�GH�����KRUDV�������SXQWRV��

��� 3RU�HVWDU�HQ�SRVHVLyQ�GR�FDUQp�GH�FRQGXFLU�&��������������SXQWRV��

��� 3RU�VHU�YROXQWDULR�DFWLYR�GXQKD�DJUXSDFLyQ�GH�

3URWHFFLyQ�FLYLO��GHELGDPHQWH�DFUHGLWDGR����������������������SXQWRV��

(Q�FDVR�GH�HPSDWH�QD�IDVH�GH�FRQFXUVR��HVWDUDVH�DR�GLVSRVWR�QR�DUWLJR����GR�5HDO�'HFUHWR�����������GH����
GH�PDU]R��

&�� 352%$�'(�$37,78'(�)Ì6,&$�

([HUFLFLR��SURED�GH�DSWLWXGH�ItVLFD��FDUiFWHU�HOLPLQDWRULR����

2�SHUVRDO�VHOHFFLRQDGR��SUHYLDPHQWH�i�V~D� FRQWUDWDFLyQ��GHEHUi� UHDOL]DU�XQ�UHFRxHFHPHQWR�PpGLFR�H�XQKD�
SURED�ItVLFD�GH�HVIRU]R�SDUD�JDUDQWLU�D�V~DV�FRQGLFLyQV�GH�VD~GH�SDUD�R�WUDEDOOR�D�UHDOL]DU��GH�FRQIRUPLGDGH�
FR� HVWDEOHFLGR� QR� FRQYHQLR� GH� FRODERUDFLyQ� VXEVFULWR� HQWUH� D� &RQVHOOHUtD� GR�0HGLR� 5XUDO� H� R�&RQFHOOR� GH�
&+$17$'$�SDUD�D�SDUWLFLSDFLyQ�QD�SUHYHQFLyQ�H�GHIHQVD�FRQWUD�LQFHQGLRV�IRUHVWDLV�PHGLDQWH�D�DFWXDFLyQ�GH�
EULJDGDV� GH� SUHYHQFLyQ� H�GHIHQVD�� e� REULJDWRULR� VXSHUDU� WDQWR� R� UHFRxHFHPHQWR�PpGLFR� FRPR� D� SURED�GH�
HVIRU]R�ItVLFR��

7DPpQ�VH�WHUi�TXH�UHDOL]DU�XQ�&XUVR�WHyULFR�SUiFWLFR�GH����KRUDV�GH�IRUPDFLyQ�VREUH�SUHYHQFLyQ�H�GHIHQVD�
FRQWUD�LQFHQGLRV�IRUHVWDLV��TXH�p�REULJDWRULR�UHDOL]DU�FDGD�DQR��

&KDQWDGD����GH�[XOOR�GH��������2�$OFDOGH��0DQXHO�/��9DUHOD�5RGUtJXH]��
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'��'��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

FRQ�'1,�Q~P��BBBBBBBBBBBBBBBBBBBBBBBBBBB��Q~PHUR�GH�WHOpIRQR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

FRQ�GRPLFLOLR�D�HVWHV�HIHFWRV�HQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��H�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��H[SyQ���

�

�

4XH�� XQKD� YH]� LQIRUPDGR�D� GD� FRQYRFDWRULD� IHLWD� SROR� &RQFHOOR� GH� &KDQWDGD� SDUD� FXEULU�� FRPR� SHUVRDO�
ODERUDO�GH�GXUDFLyQ�GHWHUPLQDGD��XQKD�SUD]D�VLQDODGD�FRQ�XQKD��;����

Ƒ�;HIH�GH�EULJDGD�
�

�

7HQGR�HQ�FRQWD�TXH�UH~QH�RV�UHTXLVLWRV�SUHYLVWRV�QDV�EDVHV�GD�FRQYRFDWRULD��VROLFLWD�SDUWLFLSDU�QR�SURFHVR�
VHOHFWLYR�SDUD�R�TXH�DFKHJR�D�GRFXPHQWDFLyQ�VLQDODGD�FRQ�XQKD��;����

Ƒ�&RSLD�FRWH[DGD�GD�WLWXODFLyQ�HVL[LGD���
Ƒ�&RSLD�FRWH[DGD�GR�WLWXOR�GH�JDOHJR��
Ƒ�&RSLD�FRPSXOVDGD�GR�'1,�RX�GRFXPHQWR�TXH�SURFHGD�QR�VXSRVWR�GH�HVWUDQ[HLURV���

Ƒ�&RSLD�FRWH[DGD�GR�FDUQp�GH�FRQGXFLU��VH�SURFHGH�
Ƒ�'HFODUDFLyQ�UHVSRQVDEOH�
Ƒ�'RFXPHQWDFLyQ� DFUHGLWDWLYD� GRV� PpULWRV� DOHJDGRV� �YLGD� ODERUDO�� FRQWUDWRV�� FHUWLILFDGRV� GH� HPSUHVD��

FXUVRV������

�

�

(Q�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��D�BBBBBBBBBBB�GH�BBBBBBBBBBBBBBBB�GH�������

�

�

2�$�6ROLFLWDQWH�

�
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'��'��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

FRQ�'1,�Q~P��BBBBBBBBBBBBBBBBBBBBBBBBBBB��Q~PHUR�GH�WHOpIRQR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���

FRQ�GRPLFLOLR�D�HVWHV�HIHFWRV�HQ�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��H�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

�

�

'(&/$5$�EDL[R�[XUDPHQWR�RX�SURPHWH��DRV�HIHFWRV�GH�VHU�DGPLWLGR�D�QR�SURFHVR�VHOHFWLYR�SDUD�R�LQJUHVR�QD�
OLVWD�SUHYLD�QD�FDWHJRUtD�GH���

Ƒ�;HIH�GH�EULJDGD���
FRQYRFDGD� SROR� &RQFHOOR� GH� &KDQWDGD� H�� QR� VHX� FDVR�� DRV� HIHFWRV� GD� IRUPDOL]DFLyQ� GR� FRUUHVSRQGHQWH�
FRQWUDWR�GH�WUDEDOOR��TXH��

�

$��1RQ� VHU� VHSDUDGR�PHGLDQWH� H[SHGLHQWH� GLVFLSOLQDULR� GR� VHUYL]R�GH� QLQJXQKD�$GPLQLVWUDFLyQ� S~EOLFD� RX�
GRV� yUJDQRV� FRQVWLWXFLRQDLV� RX� HVWDWXWDULRV� GDV� FRPXQLGDGHV� DXWyQRPDV�� QLQ� DFKDUVH� QD� VLWXDFLyQ� GH�
LQKDELOLWDFLyQ� DEVROXWD� RX� HVSHFLDO� SDUD� R� GHVHPSHxR� GH� HPSUHJRV� RX� FDUJRV� S~EOLFRV� SRU� UHVROXFLyQ�
[XGLFLDO��

1R� FDVR� GR� SHUVRDO� ODERUDO�� QRQ� VHU� GHVSHGLGR� PHGLDQWH� H[SHGLHQWH� GLVFLSOLQDULR� GH� QLQJXQKD�
$GPLQLVWUDFLyQ�S~EOLFD�RX�GRV�yUJDQRV�FRQVWLWXFLRQDLV�RX�HVWDWXWDULRV�GDV�FRPXQLGDGHV�DXWyQRPDV��QLQ�
DFKDUVH� QD� VLWXDFLyQ� GH� LQKDELOLWDFLyQ� DEVROXWD� RX� HVSHFLDO� SDUD� R� GHVHPSHxR�GH� HPSUHJRV� RX� FDUJRV�
S~EOLFRV� SRU� UHVROXFLyQ� [XGLFLDO�� FDQGR� VH� WUDWDVH� GH� DFFHGHU� i�PHVPD� FDWHJRUtD� SURIHVLRQDO� i� TXH� VH�
SHUWHQFtD��1R�FDVR�GH�QDFLRQDLV�GRXWURV�HVWDGRV��QRQ�HVWDU�LQKDELOLWDGR�RX�HQ�VLWXDFLyQ�HTXLYDOHQWH��QLQ�
VHU� VRPHWLGR� D� VDQFLyQ� GLVFLSOLQDULD� RX� HTXLYDOHQWH� TXH� LPSLGD� QR� (VWDGR� GH� SURFHGHQFLD� R� DFFHVR� DR�
HPSUHJR�S~EOLFR�QRV�WHUPRV�DQWHULRUHV��

%�� 1RQ�DWRSDUVH�LQFXUVR�D�QDV�FDXVDV�GH�LQFDSDFLGDGH�SUHYLVWDV�QD�OH[LVODFLyQ�YL[HQWH��

&�� &XPSUR�RV�UHTXLVLWRV�HVL[LGRV�QD�/HL����������GH����GH�GHFHPEUR��GH�LQFRPSDWLELOLGDGHV�GR�SHUVRDO�DR�
VHUYL]R�GDV�DGPLQLVWUDFLyQV�S~EOLFDV��

'��'HFODUR� IRUPDOPHQWH� QRQ� SDGHFHU� HQIHUPLGDGH� QLQ� GHIHFWR� ItVLFR� RX� SVtTXLFR� LQFRPSDWLEOH� FR� QRUPDO�
GHVHQUROR�GDV�V~DV�IXQFLyQV��
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