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5(81,21(6�5(/$&,21$'$6�'(�683(59,6,Ï1�<�&21752/�'(/�6(59,&,2�)81(5$5,2�

)HFKD� 7HPD� (QWLGDGHV�SDUWLFLSDQWHV� &RQFOXVLRQHV�

����������
6HJXLPLHQWR�&RQWUDWR�����
GH��������&RPSRQHQWH�GH�
VLVWHPDV�

&RQFHVLRQDULR�&-/3�

8$(63���66)$3���7,&6�

6HJXLPLHQWR� GH� FRPSURPLVRV� PHVDV� GH� WUDEDMR�
DQWHULRUHV� \� UHSRUWH� GH� DYDQFHV� GH� ODV� DFWLYLGDGHV�
QHFHVDULDV� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV�&WR��8$(63����������

�����������
6HJXLPLHQWR�&RQWUDWR�����
GH��������&RPSRQHQWH�GH�
VLVWHPDV�

&RQFHVLRQDULR�&-/3�
8$(63���66)$3���7,&6�

6HJXLPLHQWR� GH� FRPSURPLVRV� PHVDV� GH� WUDEDMR�
DQWHULRUHV� \� UHSRUWH� GH� DYDQFHV� GH� ODV� DFWLYLGDGHV�
QHFHVDULDV� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV�&WR��8$(63����������

�����������
6HJXLPLHQWR�&RQWUDWR�����
GH��������&RPSRQHQWH�GH�
VLVWHPDV�

&RQFHVLRQDULR�&-/3�
,QWHUYHQWRUtD�&60�����
8$(63���66)$3���7,&6�

6HJXLPLHQWR� GH� FRPSURPLVRV� PHVDV� GH� WUDEDMR�
DQWHULRUHV� \� UHSRUWH� GH� DYDQFHV� GH� ODV� DFWLYLGDGHV�
QHFHVDULDV� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV�&WR��8$(63����������

����������� 9LVLWD� �� UHFRUULGR�
&HPHQWHULR�6HUDItQ�

8$(63���66)$3��
,QWHUYHQWRUtD�&60������

9LVLWD� GH� VXSHUYLVLyQ� \� FRQWURO� DO� &HPHQWHULR� 3DUTXH�
6HUDItQ��

����������� 9LVLWD� �� UHFRUULGR�
&HPHQWHULR�GHO�6XU�

8$(63���66)$3��
,QWHUYHQWRUtD�&60������ 9LVLWD�GH�VXSHUYLVLyQ�\�FRQWURO�DO�&HPHQWHULR�GHO�6XU��

�����������
6HJXLPLHQWR�&RQWUDWR�����
GH� ����� �� &RPSRQHQWHV�
$PELHQWDO�\�+RUQRV��

8$(63���66)$3��

&RQFHVLRQDULR�-/3�

,QWHUYHQWRUtD�&60������

5HYLVLyQ� GH� REOLJDFLRQHV� \� FXPSOLPLHQWR� GHO�
&RQFHVLRQDULR��$PELHQWDO�\�+RUQRV��

�����������

6H� UHDOL]D� UHFRUULGR� HQ�
&HPHQWHULR� 1RUWH� FRQ� HO�
ILQ�GH�KDFHU�HQWUHJD�GH�ORV�
HVSDFLRV�LQWHUYHQLGRV� HQ�
HO� PDUFR� GHO� FRQWUDWR�
8$(63�������

,QWHUYHQWRUtD� VH�UHDOL]D�HQWUHJD�GH�OD�LQIUDHVWUXFWXUD�D�OD�FRQFHVLyQ�HQ�
FRPSDxtD�GH�OD�,QWHUYHQWRUtD��
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'(6&5,3&,Ï1�*(1(5$/�<�$1È/,6,6�'(�/$�35(67$&,21�'(/�6(59,&,2��
��� $1È/,6,6�'(�/$�,17(59(1725Ë$�7e&1,&$�23(5$7,9$��

����� $1È/,6,6�23(5$&,Ï1�+25126��

$�WUDYpV�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�66)$3�±�OD�8$(63�
UHDOL]y�OD�VXSHUYLVLyQ�DO�&RQWUDWR�GH�,QWHUYHQWRUtD�����GH�������HMHFXWDGR�SRU�HO�&RQVRUFLR�6DQ�
0DUFRV��UHDOL]DQGR�YLVLWDV�GH�FDPSR�D� ORV�FHPHQWHULRV�GRQGH�RSHUDQ�KRUQRV�FUHPDWRULRV�\�
PHGLDQWH�UHYLVLyQ�GRFXPHQWDO��

x� 6H�SUHVWy�DSR\R�D� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�PDQWHQLPLHQWR� UXWLQDULR�� OXEULFDFLyQ��
OLPSLH]D�\�DMXVWH�DO�HTXLSDPLHQWR�GH�FUHPDFLyQ��DVt�FRPR�GHVLQIHFFLyQ�GH� ODV�iUHDV�GH�
WUDEDMR��

x� 6H�DFRPSDxy�YLVLWD�GH�FDPSR�D�IXQFLRQDULR�GHOHJDGR�SRU�OD�3HUVRQHUtD�'HOHJDGD�SDUD�HO�
6HFWRU� +iELWDW�� HQ� OD� FXDO� VH� UHDOL]y� LQVSHFFLyQ� GH� ORV� HTXLSRV� H� LQVWDODFLRQHV� SDUD� HO�
DOPDFHQDPLHQWR�WHPSRUDO�GH�FDGiYHUHV�HQ�HO�&HPHQWHULR�'LVWULWDO�GHO�6XU��

x� &RQ�UDGLFDGR�2UIHR����������������VH�VROLFLWy�DO�&RQVRUFLR�6DQ�0DUFRV�SUHVWDU�DVHVRUtD�
WpFQLFD�FRQ�UHVSHFWR�DO�FRQFHSWR�GDGR�SRU�HO�&RQFHVLRQDULR�GHO�HVWDGR�GH�ORV�HTXLSRV�GH�
PRQLWRUHR�FRQWLQXR�GH�HPLVLRQHV��

(Q� ODV� DFWLYLGDGHV� GH� VXSHUYLVLyQ� \� FRQWURO� HQ� HO� SUHVHQWH�PHV�� VH� UHYLVy� HO� LQIRUPH� GHO�
LQWHUYHQWRU� SDUD� HO� PHV� GH� RFWXEUH� \� VH� UHDOL]DURQ� REVHUYDFLRQHV� UHODFLRQDGDV� FRQ� OD�
DXVHQFLD� GH� LQGLFDGRUHV� GH� JHVWLyQ� \� VHJXLPLHQWR� D� OD� RSHUDFLyQ� \� PDQWHQLPLHQWR� GHO�
HTXLSDPLHQWR�GH�FUHPDFLyQ��
�
(Q� HVWH�PHV� HO� &RQFHVLRQDULR� UDGLFy� DQWH� OD� ,QWHUYHQWRUtD� HO� 3ODQ� GH� $FFLyQ� GH� +RUQRV�
&UHPDWRULRV�\�HTXLSRV�GH�DSR\R��3ODQ�TXH�QR�KD�VLGR�DYDODGR�SRU�pVWD�~OWLPD��
�

����� 0$17(1,0,(172�'(�,1)5$(6758&785$��

3DUD�HO�PHV�GH�RFWXEUH�QR�VH�FXHQWD�FRQ�XQ�3ODQ�GH�0DQWHQLPLHQWR� LQWHJUDO�SUHVHQWDGR�HQ�
GHELGD�IRUPD�SRU�SDUWH�GHO�FRQFHVLRQDULR���-$5',1(6�'(�/8=�<�3$=���
�
/D�,QWHUYHQWRUtD�,QIRUPD� TXH� VH� UHDOL]DURQ� ODV� VLJXLHQWHV� DFWLYLGDGHV�� ODV�
FXDOHV�HVWiQ�FRQWHPSODGDV�HQ�HO�3ODQ�GH�0DQWHQLPLHQWR�SULRULWDULR���

�
x� ,PSHUPHDELOL]DFLyQ�GH�ORV�WDQTXHV�GH�DJXD����
x� 0DUFDFLyQ�HQ�YLQLOR�DGKHVLYR�GH�FDQHFDV�HQ�DFHUR�LQR[LGDEOH���
x� ,QVWDODFLyQ�GH�SXQWR�HFROyJLFR��WUHV�GLYLVLRQHV�GH����OWV�����
x� 6XPLQLVWUR�H�LQVWDODFLyQ�GH�GHWHFWRUHV�GH�KXPR�HQ�FXDUWR�TXtPLFR��
��
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1R� KD\�XQ� SODQ� TXH� UHODFLRQH� SUHVXSXHVWR�� FURQRJUDPD� \� SURFHGLPLHQWRV� FODURV�SDUD� ORV�
PDQWHQLPLHQWRV� SUHYHQWLYRV�\�FRUUHFWLYRV�GH� FDGD� XQR� GH� ORV� VLVWHPDV�GH� ORV� FXDWUR�
HTXLSDPLHQWRV��GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R�����6H�WUDVODGD�LQFRQIRUPLGDG�D�
OD�LQWHUYHQWRUtD�PHGLDQWH�ODV�REVHUYDFLRQHV�D�ORV�LQIRUPHV�PHQVXDOHV���

�
1R�KD\� DYDQFHV� HQ� HO� GHVDUUROOR� GH� ORV� KLWRV� �� \� ��� UHODFLRQDGRV� FRQ� OD� SXHVWD� HQ�
IXQFLRQDPLHQWR�GH� ODV�6DODV�GH�9HODFLyQ�\�HO�/DERUDWRULR�GH�7DQDWRSUD[LD� ORFDOL]DGRV�HQ�HO�
&HPHQWHULR� 3DUTXH� 6HUDItQ�� 6H� WUDVODGD� LQFRQIRUPLGDG� D� OD� LQWHUYHQWRUtD� PHGLDQWH� ODV�
REVHUYDFLRQHV�D�ORV�LQIRUPHV�PHQVXDOHV��

�
1R�HV�FODUR�FXiO�HV�HO�SURFHGLPLHQWR�\�HO�HVWDGR�GH�WUiPLWH�SDUD�UHDOL]DU�OD�LQWHUYHQFLyQ�GH�OD�
LQIUDHVWUXFWXUD�HQ�ORV�%LHQHV�GH�,QWHUpV�&XOWXUDO�±%,&���\D�VHDQ�HVWRV�GH�FDUiFWHU�1DFLRQDO�R�
'LVWULWDO��6H� WUDVODGD�LQFRQIRUPLGDG�D� OD�LQWHUYHQWRUtD�PHGLDQWH� ODV� REVHUYDFLRQHV� D� ORV�
LQIRUPHV�PHQVXDOHV���

�
6H�KDQ�GHVDUUROODGR�UHXQLRQHV�\�HQYLDGR�FRPXQLFDFLRQHV�D�OD�LQWHUYHQWRUtD�SDUD�ORJUDU�DYDQ]DU�
HQ�HVWH�FDStWXOR��VLQ�TXH�D�OD�IHFKD�VH�WHQJD�XQD�UHVSXHVWD�FODUD�\�DYDQFHV�HQ�OD�HVWUXFWXUDFLyQ�
GHO�SODQ�GH�PDQWHQLPLHQWR�HQ�PHQFLyQ��
��
&2081,&$&,21(6���
�
5DGLFDGR�8$(63����������������&60����������6ROLFLWXG�$SXQWDODPLHQWR�3yUWLFR�(VTXLQD�
'H�/DV�$QLPDV�&HPHQWHULR�&HQWUDO����
&60����������6ROLFLWXG� UHPLVLyQ� GH� GRFXPHQWRV� UHODFLRQDGRV� FRQ� PDQWHQLPLHQWR� GH�
LQPXHEOHV�IXQHUDULRV���&HPHQWHULRV�1RUWH��6XU��&HQWUDO�\�6HUDItQ���
�

��� $1È/,6,6�'(�/$�,17(59(1725Ë$�62&,$/��

����� 683(59,6,Ï1�&20321(17(�62&,$/���

(Q�HO�PDUFR�GHO�FRQWUDWR�GH�FRQFHVLyQ������������\�GH�,QWHUYHQWRUtD�������������D�OR�ODUJR�GHO�
PHV�VH�UHDOL]D�VHJXLPLHQWR�\�UHWURDOLPHQWDFLyQ�D�OD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�\�D�OD�JHVWLyQ�
GH�OD�,QWHUYHQWRUtD�SDUD�ORV�FRPSRQHQWHV�VRFLDO��VHJXULGDG�\�PHUFDGHR��GHVWDFiQGRVH�HQWUH�
RWUDV�ODV�VLJXLHQWHV�DFWLYLGDGHV��

��
D�� 5HDOL]DFLyQ� GH� YLVLWDV�UHFRUULGR� D� ORV� FHPHQWHULRV� SURSLHGDG� GHO� 'LVWULWR� HQ� ODV� TXH� VH�

YHULILFDQ�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�ORV�FHPHQWHULRV�\�SRVWHULRUPHQWH�VH�VRFLDOL]DQ�ORV�
DVSHFWRV�PiV�UHOHYDQWHV�SDUD�HO�GHELGR�FRQWURO�\�JHVWLyQ��
�
x� 9LVLWD�UHFRUULGR�&HPHQWHULR�6XU��PDUWHV������������\�PLpUFROHV�������������
x� 9LVLWD�UHFRUULGR�&HPHQWHULR�6HUDItQ��PDUWHV�������������
x� 9LVLWD�UHFRUULGR�&HPHQWHULR�&HQWUDO���6HJXLPLHQWR�,QWHUYHQWRUtD��MXHYHV�������������
x� 9LVLWD�UHFRUULGR�FHPHQWHULR�1RUWH��PLpUFROHV������������\�MXHYHV�������������

�
$� FRQWLQXDFLyQ� GH� UHODFLRQDQ� ORV� DVSHFWRV�PiV� UHOHYDQWHV� TXH� VH� HYLGHQFLDURQ� HQ� ODV�
YLVLWDV��ORV�FXDOHV�HQ�VX�PRPHQWR�IXHURQ�VRFLDOL]DGRV�D�OD�,QWHUYHQWRUtD�\�HQ�OD�PD\RUtD�GH�
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ORV�FDVRV�GLUHFWDPHQWH�D�ORV�DGPLQLVWUDGRUHV�GH�ORV�HTXLSDPLHQWRV�SDUD�GDU�WUiPLWH�D�ODV�
DFFLRQHV�GH�PHMRUD�TXH�FRUUHVSRQGH��

�
x� 1HFHVLGDG� GH�PD\RU� ULJXURVLGDG� HQ� OD� UHYLVLyQ� \� DFWXDOL]DFLyQ� R� FDPELR� GH� SLH]DV�

FRPXQLFDWLYDV�SRU�GHWHULRUR��SHUWLQHQFLD�GH�OD�LQIRUPDFLyQ��R�FDPELR�GH�ORJRV��DVt�FRPR�
GH�DOJXQDV�SLH]DV�GH�VHxDOL]DFLyQ��

x� 9HULILFDFLyQ� HVWDGR� GH� IXQFLRQDPLHQWR� GH� FiPDUDV� GH� VHJXULGDG� \� VHJXLPLHQWR� GH�
DFFLRQHV�GH�PHMRUD�SDUD�UHVWDEOHFLPLHQWR�RSRUWXQR�GHO�VHUYLFLR��VH�YHULILFDQ�DFWLYLGDGHV�
GH�FDPELR�GH�FDEOHDGR�GHO�&&79�

x� 3DUD�HO�FDVR�GH�FHPHQWHULR�6XU�VH�KD�LPSOHPHQWDGR�HVWUDWHJLD�DVHUWLYD�GH�JHVWLyQ�GH�
H[KXPDFLRQHV�SRU�PXHUWH� YLROHQWD� FRQ�DVHVRUtD�\�DSR\R�HQ� WUDPLWHV�D�GHXGRV�DQWH�
ILVFDOtD��DVt�FRPR�SURPRFLyQ�GH�VXEYHQFLRQHV��

x� 6H�YHULILFD�VRFLDOL]DFLyQ�GH�SURWRFRORV�SDUD�LQVWDODFLyQ�GH�ODSLGDV�D�LQGHSHQGLHQWHV�\�
WHQHGRUHV�GH�ORFDOHV�\�VHJXLPLHQWR�GHO�FXPSOLPLHQWR�GH�PHGLGDV��

x� 6H�UHTXLHUH�OD�VRFLDOL]DFLyQ�D�SDUWHV�LQWHUHVDGDV��GH�ORV�DMXVWHV�UHDOL]DGRV�SRU�SDUWH�GHO�
&RQFHVLRQDULR�D�ORV�DFXHUGRV�GH�FRQYLYHQFLD��

x� 6H�UHLWHUD�OD�QHFHVLGDG�GH�HPLVLyQ�GH�9R�%R�D�SODQHV�GH�DFFLyQ��
�
E�� $FRPSDxDPLHQWR�D�UHXQLRQHV�FRQ�SHUVRQDO�GH�VHJXULGDG��WUDEDMDGRUHV�LQGHSHQGLHQWHV�\�

WHQHGRUHV� GH� ORFDOHV�� FRQYRFDGDV� SRU� HO� &RQFHVLRQDULR� SDUD� UHYLVLyQ� GH� QRYHGDGHV� \�
VHJXLPLHQWR�D�DFXHUGRV�GH�FRQYLYHQFLD��

��
F�� 6H�HYLGHQFLD�DFHUFDPLHQWR�GHO�&RQFHVLRQDULR�FRQ�GLIHUHQWHV�DFWRUHV�DIHFWRV�D�ORV�VHUYLFLRV�

IXQHUDULRV��HQWUH�HOORV�OtGHUHV�GH�-$&�DOHGDxDV�D�FHPHQWHULRV�SDUD�SUHVHQWDFLyQ�GH�QXHYD�
FRQFHVLyQ� \� UHFRUGDFLyQ� GH� HVSDFLRV� GH� GLDORJR� \� UHWURDOLPHQWDURQ� HQ� HO�PDUFR� GH� OD�
SUHVWDFLyQ� GH� ORV� VHUYLFLRV� IXQHUDULRV� �-$&� OD� PHUFHG��� WUDEDMDGRUHV� LQGHSHQGLHQWHV��
FRPXQLGDGHV�UHOLJLRVDV��WHQHGRUHV�GH�ORFDOHV�FRPHUFLDOHV��SHUVRQDO�GH�VHJXULGDG��SROLFtD�
QDFLRQDO��

�
����� 3/$1�&219,9(1&,$�<�5(/$&,21$0,(172��

��
D�� 5HVSHFWR� GHO� UHODFLRQDPLHQWR� FRQ� WUDEDMDGRUHV� LQGHSHQGLHQWHV�� SDUD� RFWXEUH� IXHURQ�

JHVWLRQDGDV� SRU� SDUWH� GHO� &RQFHVLRQDULR� XQ� WRWDO� GH� ���� VROLFLWXGHV� GH� LQVWDODFLyQ� GH�
OiSLGDV� HQWUH� ORV� FHPHQWHULRV� &HQWUDO�� 1RUWH� \� 6XU� FRQ� ����� ���� \� ���� DXWRUL]DFLRQHV�
UHVSHFWLYDPHQWH��
�

E�� 'HVGH� OD� 81,'$'� VH� SDUWLFLSy� HQ� UHXQLyQ� FRQ� WHQHGRUHV� GH� ORFDOHV� \� WUDEDMDGRUHV�
LQGHSHQGLHQWHV� GH� &HPHQWHULR� 1RUWH� GHO� ����������� FX\R� SURSyVLWR� IXH� OD� UHYLVLyQ� GH�
UHTXLVLWRV� \� SURFHGLPLHQWR� GH� LQVWDODFLyQ� GH� ODSLGDV�� � $O� UHVSHFWR� FRQ� OD� DVLVWHQFLD� GHO�
&RQFHVLRQDULR�� OD� ,QWHUYHQWRUtD� \� OD� 8$(63� VH� DWHQGLHURQ� LQTXLHWXGHV� UHODWLYDV� D� OD�
FRQWLQXLGDG� GHO� FRQWURO� GH� LQVWDODFLyQ� GH� OiSLGDV� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� FRQ� HO�
GHELGR�WUiPLWH�GH�VROLFLWXG�GH�DXWRUL]DFLyQ�SUHYLR�� ODV�UHVSRQVDELOLGDGHV�GH�FDGD�XQR�GH�
ORV�DFWRUHV�GHO�SURFHVR��PDUPROHMRV��LQVWDODGRUHV��&RQFHVLRQDULR�DGPLQLVWUDFLyQ���

F�� 6H� HYLGHQFLD� UHXQLyQ� VH� VHJXLPLHQWR� GH� DFXHUGRV� GH� FRQYLYHQFLD� FRQ� FRPXQLGDGHV�
UHOLJLRVDV�UHFRUGDQGR�EXHQDV�UHODFLRQHV�GH�FRQYLYHQFLD��WUDPLWHV�GH�TXHMDV��QR�DIHFWDFLyQ�
GH�OD�OLEUH�PRYLOLGDG�HQ�HO�FHPHQWHULR��
���
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G�� 6H� HYLGHQFLD� OD� VRFLDOL]DFLyQ� GHO� UHJODPHQWR� DFWXDOL]DGR� SDUD� LQVWDODFLyQ� GH� OiSLGDV� D�
WHQHGRUHV�GH�ORFDOHV�FRPHUFLDOHV�GH�ORV�FHPHQWHULRV��3RU�~OWLPR��VH�UHFRUGDURQ�UHTXLVLWRV�
SDUD� LQWHUYHQFLyQ�HQ�SURSLHGDG�SULYDGD� UHODWLYRV�D�SUHVHQWDFLyQ�GH�HVFULWXUD��FHUWLILFDGR�
WUDGLFLyQ�\�OLEHUWDG�\�GHFODUDFLyQ�MXUDPHQWDGD��

�
H�� &DQDOL]DFLyQ�GH�QRYHGDGHV�DVRFLDGDV�FRQ�FRQWDGRUHV�GH�HQHUJtD�XELFDGRV�HQ�ORV�ORFDOHV�

GHO� FHPHQWHULR� 6XU�� D� FRPSRQHQWH� LQIUDHVWUXFWXUD� 66)$3� SDUD� WUDPLWHV� GH� UHYLVLyQ� \�
FRQWURO��

�
I�� 3UHVHQWDFLyQ�D�OD�FLWDFLyQ�D�VHVLyQ�GH�OD�-$/�GH�OD�ORFDOLGDG�GH�ORV�0iUWLUHV�GHO������������

HQ�&HPHQWHULR�&HQWUDO��OD�FXDO�QR�VH�UHDOL]y��
�

J�� $WHQFLyQ� \� WUiPLWH� D� VROLFLWXGHV� \�R� SHWLFLRQHV� UHODFLRQDGDV� FRQ� L�� WUDPLWHV� SURSLHGDG�
SULYDGD��LL��TXHMD�FRQWUDWLVWDV�GHO�&RQFHVLRQDULR�-/3��LLL��DFWXDOL]DFLyQ�LQIRUPDFLyQ�GH�+9�
GH�FRPXQLGDGHV�UHOLJLRVDV��LY��DSHUWXUD�JHQHUDO�FHPHQWHULRV���
�

����� 3/$1�'(�0$1(-2�'(�'8(/2��
��
(Q�HO�PDUFR�GHO�SODQ�GH�PDQHMR�GH�GXHOR�HO�&RQFHVLRQDULR�PDQWLHQH�DFRPSDxDPLHQWR�D�ORV�
SURFHVRV� GH� H[KXPDFLyQ� SRU� GHXGR�� FRQ� LQWHUYHQFLyQ� SVLFRVRFLDO� HQ� ORV� FDVRV� TXH� OR�
UHTXLHUHQ��SDUD�HO�PHV�GH�RFWXEUH�VH�UHSRUWD�DFRPSDxDPLHQWR�SRU�SDUWH�GH�OD�SURIHVLRQDO�HQ�
SVLFRORJtD��D����MRUQDGDV����HQ�QRUWH����HQ�FHQWUDO����VHUDItQ�\����HQ�VXU��FRQ�DFRPSDxDPLHQWR�
R�DWHQFLyQ�D�����SHUVRQDV��
�
(O�DFRPSDxDPLHQWR�DO�SURFHVR�GH�H[KXPDFLyQ�LPSOLFD�HO�VHJXLPLHQWR�\�DFRPSDxDPLHQWR�DO�
GHXGR�\�VX�IDPLOLD��JHQHUDQGR�XQ�FRQWDFWR�SHUVRQDO�FRQ�TXLHQHV�LQJUHVDQ�R�VRQ�DXWRUL]DGRV�
SDUD� DVLVWLU� DO� VHUYLFLR�� HQ� HVWH� HVSDFLR� VH� LQIRUPD� VREUH� ODV� SURWRFRORV� \� UHJODPHQWRV� GHO�
FHPHQWHULR��
�
³�«��H[SOLFDQGR�HO�SURFHVR�\�ORV�FXLGDGRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�SDUD�HO�GHVDUUROOR�GH�
OD� DFWLYLGDG�� VH� GHVSHMDQ� GXGDV� R� LQTXLHWXGHV� TXH� VH� SUHVHQWDQ�� EULQGDQGR� VHJXULGDG� \�
FRPSUHQVLyQ� VREUH� HO� SURFHVR� TXH� FXUVDQ��PHGLDQGR� FRQ� UHVSHWR� HQWUH� ORV� FRODERUDGRUHV�
RSHUDULRV�HQFDUJDGRV�GH�HVWH�SURFHVR�\�ODV�IDPLOLDV�SDUD�JDUDQWL]DU�XQ�SURFHVR�WUDQTXLOR�\�FRQ�
EXHQ� WUDWR�� UHVSHWDQGR� ODV� FUHHQFLDV� \� ODV� SRVWXUDV� UHOLJLRVDV� TXH� VH� GDQ� HQ� OD� DFWLYLGDG�
PRVWUDQGR� FRPR� UHVXOWDGR� XQ� VHUYLFLR� KXPDQR� \� GH� FDOLGDG� IUHQWH� DO� WUDEDMR� UHDOL]DGR´��
�7RPDGR�GHO�LQIRUPH�GHO�&RQFHVLRQDULR�-/3���

��
6H�YHULILFD�HO�VHJXLPLHQWR�UHDOL]DGR�SRU�HO�&RQFHVLRQDULR��YtD�WHOHIyQLFD��D�OD�HQWUHJD�GH�FHQL]DV�
D�GHXGRV�TXH�GHVHDEDQ�UHFXSHUDUODV��GH�SURFHVR�GH�UHFXSHUDFLyQ�GHO�PHV�GH�RFWXEUH��

��
6H�YHULILFD�HO�GHVDUUROOR�GH�FXDWUR�����FHUHPRQLDV�GH�HQWUHJD�GH�FHQL]DV�HQ�FHPHQWHULR�6XU�ORV�
GtDV�����������\����FRPR�DFWLYLGDG�FRPSOHPHQWDULD�DO�SODQ�GH�PDQHMR�GH�GXHOR��

�
�
�
�
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5HYLVLyQ�\�JHQHUDFLyQ�GH�REVHUYDFLRQHV�DO�LQIRUPH�SUHVHQWDGR�SRU�HO�&RQFHVLRQDULR�-'/<3�
SDUD�HO�PHV�GH�VHSWLHPEUH�D�ORV�FRPSRQHQWHV�GH�JHVWLyQ�VRFLDO��PHUFDGHR�\�VHJXULGDG��(QWUH�
ODV�REVHUYDFLRQHV�GH�GHVWDFDQ�ODV�VLJXLHQWHV���
�
&RPSRQHQWH�VRFLDO��
�

x� )DOWD� GH� VRFLDOL]DFLyQ� GHO� SODQ� GH� VHJXULGDG�� QL� UHSRUWH� VREUH� DGRSFLyQ� GH�
UHFRPHQGDFLRQHV�GHO�HVWXGLR�GH�YXOQHUDELOLGDG��

x� )DOWD�GH�SUHFLVLyQ�GH�FRPSURPLVRV�FRQFUHWRV�GH�DFHUFDPLHQWR�FRQ�(VWDFLyQ�GH�3ROLFtD�
6DPSHU�0HQGR]D�ORFDOLGDG�0iUWLUHV����

x� (Q� OD�PD\RUtD�GH� ORV�FDVRV�� IDOWD� LQIRUPDFLyQ�GH� IHFKDV�GH� UHXQLRQHV�\� WDPSRFR�VH�
DSRUWDQ�R�UHILHUHQ�DFWDV�TXH�GRFXPHQWHQ�HO�GHVDUUROOR�GH�HVWDV��SHUVRQDO�GH�VHJXULGDG��
WHQHGRUHV�GH�ORFDOHV�FRPHUFLDOHV��LQGHSHQGLHQWHV��VDFHUGRWHV��OtGHUHV�GH�-$&����

x� 1R�SUHFLVLyQ�GH�IHFKDV�\�Q~PHUR�GH�HOHPHQWRV�LQVWDODGRV��FiPDUDV�\�OXPLQDULDV��SDUD�
HO�IRUWDOHFLPLHQWR�GHO�FRPSRQHQWH�VH�VHJXULGDG�

x� 1R�UHIHUHQFLD�GH�WUDPLWHV�GH�DXWRUL]DFLyQ�GH�LQVWDODFLyQ�GH�ODSLGDV�SDUD�FHPHQWHULR�6XU��
VROR�VH�UHSRUWD�JHVWLyQ�SDUD�1RUWH�\�&HQWUDO��

x� 1R� SUHFLVD� SOD]R� SDUD� DFWXDOL]DFLyQ� \� DFUHGLWDFLyQ� GH� UHTXLVLWRV� SDUD� FRPXQLGDGHV�
UHOLJLRVDV�DXWRUL]DGDV��

x� 1R� GHWHUPLQD� SOD]RV� GH� UHXQLRQHV� SHULyGLFDV� GH� UHWURDOLPHQWDFLyQ� \� VHJXLPLHQWR�
DFXHUGRV�GH�FRQYLYHQFLD�FRQ�LQGHSHQGLHQWHV��

x� 1R� VH� HYLGHQFLD� SUR\HFFLyQ� GH� ORV� DFHUFDPLHQWRV� FRQ� UHSUHVHQWDQWHV� GH� HQWLGDGHV�
UHIHULGDV�HQ�HO�LQIRUPH��$OFDOGtD�/RFDO��,GLSURQ��,GDUWHV���

x� $XQTXH� UHILHUH� DFRPSDxDPLHQWR� D� H[KXPDFLRQHV� GHQWUR� GH� DFWLYLGDGHV�
FRPSOHPHQWDULDV��QR�SUHFLVD� LQIRUPDFLyQ�HVWDGtVWLFD�\�QR�VH�HQPDUFD�HQ�HO�SODQ�GH�
PDQHMR�GH�GXHOR���

x� (O� UHJLVWUR� IRWRJUiILFR� TXH� DSRUWD� FRPR� HYLGHQFLD� SDUD� DFRPSDxDPLHQWR� GH�
H[KXPDFLRQHV�QR�PXHVWUD�UHODFLyQ�DSDUHQWH�FRQ�OD�DFWLYLGDG�UHIHULGD��QR�VH�SUHVHQWD�
UHODFLyQ�R�GDWR�SUHFLVR�GH�MRUQDGDV�DFRPSDxDGDV�\�HYHQWRV�SXQWXDOHV��

x� 1R� LQGLFD� TXH� LQVWUXPHQWR� VH� XWLOL]D� SDUD� HO� VHJXLPLHQWR� TXH� VH� UHILHUH� VH� GD� D�
FRQGLFLRQHV�GH�RUGHQ�\�FXLGDGR�HQ�OD�LQIUDHVWUXFWXUD�GHO�FHPHQWHULR��OXQHV��

x� 6H�UHILHUH�MRUQDGD�GH�FRPXQLFDFLyQ�GH�DFWXDOL]DFLyQ��PHMRUDV�\�OLPSLH]D�GH�SURSLHGDG�
SULYDGD�D�DFWLYLGDG�GH�ILMDFLyQ�GH�DYLVRV�LQIRUPDWLYRV��HO�DYLVR�LQIRUPDWLYR�QR�WLHQH�ORJRV�
LQVWLWXFLRQDOHV� QL� IHFKDV� GH� ILMDFLyQ� GHO� DYLVR� TXH� DSRUWDUtDQ� D� OD� WUD]DELOLGDG� GH� OD�
JHVWLyQ��

x� (Q� OD�PD\RUtD�GH� ORV�FDVRV��WHPiWLFDV�GHO� UHSRUWH��QR�VH�H[SOLFLWDQ�DFWLYLGDGHV�SDUD�
FHPHQWHULRV�VXU�\�VHUDItQ��

x� 6H�KDFH�UHIHUHQFLD�D�OD�DSOLFDFLyQ�GH�HQFXHVWDV�SDUD�HO�GLDJQyVWLFR�VRFLDO��VRODPHQWH�
SDUD� &HQWUDO� \� 1RUWH� \� QR� VH� GD� FXHQWD� GH� ORV� UHVXOWDGRV� GH� HVWH�� QL� VH� DSRUWD�
LQVWUXPHQWR�DSOLFDGR��

x� (O�LQIRUPH�QR�UHIOHMD�XQDV�OtQHDV�GH�DFFLyQ�FODUDV��FHQWUiQGRVH�HQ�DFWLYLGDGHV�UHODWLYDV�
D�UHODFLRQDPLHQWR�FRQ�DFWRUHV��

x� QR�VH�HYLGHQFLD�VHJXLPLHQWR�D�DFWLYLGDG�GH�³YHULILFDFLyQ�\�FRQWURO�LQWHUQR�GH�SURSLHGDG�
SULYDGD´�� \� HO� SURWRFROR� SDUD� OD� DFWLYLGDG� GH� VHOODPLHQWR� GH� SURSLHGDGHV� SULYDGDV��
UHSRUWDGD�HQ�DJRVWR�SDUD�FHPHQWHULR�1RUWH�
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x� 1R� VH� HYLGHQFLD� VHJXLPLHQWR� GH� H[KXPDFLRQHV� SRU� DGPLQLVWUDFLyQ�� GHVGH� HO�
FRPSRQHQWH�VRFLDO�\�GH�PHUFDGHR��

x� 1R�VH�DSRUWD�SURWRFROR�GH�DFRPSDxDPLHQWR�SVLFROyJLFR�UHIHULGR�SDUD�HO�PHV�GH�DJRVWR��
x� 1R�VH�UHSRUWD�JHVWLyQ�GH�345�GHVGH�HO�FRPSRQHQWH��SRU�OR�TXH�VH�UHTXLHUH�SUHFLVLyQ�

VREUH�HO�WHPD��LQFRUSRUDQGR�FXDGUR�UHVXPHQ�TXH�UHILHUD�WUDPLWH�\�HVWDGR�GH�HVWDV��
��
&RPSRQHQWH�PHUFDGHR��
�
x� (O�LQIRUPH�QR�SUHVHQWD�FODUDPHQWH�XQDV�OtQHDV�GH�LQWHUYHQFLyQ�R�JHVWLyQ�FRPR�VH�VXJLULy�

HQ�HO�SODQ�GH�DFFLyQ��R�LQFOXVLYH�HQ�HO�REMHWLYR�TXH�UHILHUH�SDUD�HO�FRPSRQHQWH�FRPR�HV�
³�«�� )RUWDOHFHU� ORV� SURFHVRV� FRPXQLFDWLYRV� \� FRPHUFLDOHV� FRQ� ORV� S~EOLFRV� REMHWLYRV��
IXQHUDULDV��GHXGRV�\�S~EOLFR�HQ�JHQHUDO��GH�DFXHUGR�D�OD�XELFDFLyQ�GH�FDGD�FHPHQWHULR´��
VH�SUHVHQWD�FRPR�XQD�UHODFLyQ�GH�WDUHDV�TXH�HQ�VX�PD\RUtD�HVWi�DVRFLDGD�D�UHDOL]DFLyQ�
GH�OODPDGDV�WHOHIyQLFDV�D�DFWRUHV�YDULRV��HQWLGDGHV�\�DOFDOGtDV�ORFDOHV��DJHQWHV�IXQHUDULRV��
FRQWDFWRV�GH�SURFHVRV�GH�H[KXPDFLRQHV�SDUD�FHPHQWHULR�1RUWH��-$/���

x� 1R�KD\�XQD�GHVFULSFLyQ�SUHFLVD� GHO� SURSyVLWR�GH� ODV� OODPDGDV�� DVt� FRPR�GH� UHVXOWDGRV�
FRQFUHWRV�GH�ODV�PLVPDV��HO�UHSRUWH�VH�FHQWUD�HQ�XQD�UHODFLyQ�D�GHWDOOH�GH�WDUHDV�RSHUDWLYDV�
�HMHPSOR� GH� GHVFULSFLyQ� LQWURGXFWRULD� �� GH� $OFDOGtDV� R� HQWLGDGHV� FRQWDFWDGDV�
DVHUWLYDPHQWH� GH� �� GH� HQWLGDGHV� SUHYLVWDV�� �� GH� UHXQLRQHV� UHDOL]DGDV�DFWDV�� �� GH�
DJHQGDPLHQWRV��FRPSURPLVRV���

x� 3DUD�HO�FDVR�GH�OD�DFWLYLGDG�UHSRUWDGD�GH�OODPDGDV�D�DJHQWHV�IXQHUDULRV�SDUD�VHJXLPLHQWR�
\�FRQWURO��QR�HV�FODUR�HO�FRQWH[WR�GH�FRQYHQLRV�R� LQIRUPDFLyQ� �GRFXPHQWRV�TXH�VH�HVWi�
VROLFLWDQGR�SRU�SDUWH�GHO�&RQFHVLRQDULR��

x� 1R�VH�HYLGHQFLD�LQIRUPDFLyQ�SUHFLVD�GHO�WLSR�GH�LQFRQYHQLHQWHV�IUHQWH�DO�VHUYLFLR�SRU�SDUWH�
GH�DOJXQRV�DJHQWHV�IXQHUDULRV��

x� 6H�UHTXLHUH�SUHFLVDU�TXH�RWURV�FDQDOHV�R�PHGLRV�GH�FRPXQLFDFLyQ�VH�HVWiQ�LPSOHPHQWDQGR�
FRQ�DJHQWHV�IXQHUDULRV��GDGDV�ODV�GLILFXOWDGHV�GH�FRQWDFWR�UHIHULGDV�FRQ�DOJXQRV�GH�HOORV��
6H� UHTXLHUH� OD� VRFLDOL]DFLyQ� FRQ� 8$(63� GH� OD� EDVH� GH� GDWRV� GH� DJHQWHV� IXQHUDULRV�
DFWXDOL]DGD�D�OD�IHFKD��

x� 5HVSHFWR�GH�OD�JHVWLyQ�GH�H[KXPDFLRQHV�SRU�DGPLQLVWUDFLyQ��VH�FDH�HQ�XQD�UHODFLyQ�GH�
WDUHDV�PX\�GHWDOODGD�\�QR�VH�SUHVHQWD�XQD�GHVFULSFLyQ�FODUD�\�HMHFXWLYD�FRQ�UHVXOWDGRV�
FRQFUHWRV��/R�UHSRUWDGR�GD�DSDULHQFLD�GH�VHU�HO�DFWD�R�D\XGD�PHPRULD�GH� OD�VHVLyQ�GH�
WUDEDMR��6HUtD�SHUWLQHQWH�FRQWDU�FRQ�XQ�UHVXPHQ�GH�OD�DFWLYLGDG����SHUVRQDV�FRQWDFWDGDV��
UHVXOWDGRV�FRQFUHWRV��DFWLYLGDG�GH�VHJXLPLHQWR��HO�OLVWDGR�GH�SHUVRQDV�FRQWDFWDGDV�GHEHUtD�
VHU�XQ�DQH[R��

x� 1R� KD\� HYLGHQFLD� GH� JHVWLyQ� GH� UHGHV� VRFLDOHV�� WUDQVDFFLRQHV� GH� PHQVDMHV� HQ� UHGHV�
VRFLDOHV�\�R�SiJLQD�:HE��

x� 1R� KD\� HYLGHQFLD� GH� SLH]DV� FRPXQLFDWLYDV� UHIHULGDV� HQ� GLVHxR� HQ� HO� WtWXOR� ³PHGLRV�
DXGLRYLVXDOHV´��

x� 1R�KD\�FODULGDG�GH�OD�HQFXHVWD�UHIHULGD�³HQFXHVWD�GH�VHUYLFLRV´��VX�REMHWLYR��PHWRGRORJtD�
GH�DSOLFDFLyQ��PRGHOR�GH�HVWD��VRFLDOL]DFLyQ�\�R�YDOLGDFLyQ�GH�,QWHUYHQWRUtD��

x� ORV� DQH[RV� FRUUHVSRQGHQ� HQ� VX�PD\RUtD� D� UHJLVWURV� IRWRJUiILFRV� VLQ� QLQJXQD� UHIHUHQFLD�
GLILFXOWDQGR�VX�DVRFLDFLyQ�D�ODV�DFWLYLGDGHV�UHIHULGDV�HQ�HO�UHSRUWH��QR�VH�SUHVHQWDQ�DFWDV�
QL�RWUR�WLSR�GH�HYLGHQFLDV�GLIHUHQWHV�D�IRWRJUDItDV�GH�OD�LQIUDHVWUXFWXUD�GH�ORV�HTXLSDPLHQWRV��

��
�
�
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&RPSRQHQWH�VHJXULGDG��
�
x� 6H�UHFLEHQ�GRV�LQIRUPHV�VHSDUDGDPHQWH�SDUD�&HPHQWHULRV�1RUWH�\�&HQWUDO�\�6XU�\�6HUDItQ��

SRU�SDUWH�GH�FDGD�XQD�GH�ODV�HPSUHVDV�GH�YLJLODQFLD�TXH�SUHVWDQ�HO�VHUYLFLR�GH�VHJXULGDG��
TXH�QR�HYLGHQFLD�QLQJ~Q�ILOWUR�R�UHYLVLyQ�GHVGH�HO�FRPSRQHQWH�DGPLQLVWUDWLYR�X�RSHUDWLYR�
GHO�&RQFHVLRQDULR���

x� (Q�VX�PD\RUtD�HO�LQIRUPH�SUHVHQWDGR�SDUD�HVWH�FRPSRQHQWH�QR�FRUUHVSRQGH�DO�PLVPR��SRU�
OR�TXH�VH�UHTXLHUH�SUHFLVLyQ���SiJ����D�����

x� /DV�REVHUYDFLRQHV�TXH�VH� UHODFLRQDQ�HVWiQ�HQ� IXQFLyQ�GH� ORV�KDOOD]JRV�GH�VHJXULGDG�\�
DUWLFXODFLyQ�FRQ�HO�FRPSRQHQWH�GH�JHVWLyQ�VRFLDO��

x� 1R� VH� HYLGHQFLD� VHJXLPLHQWR�� QL� UHSRUWH� GHO� HVWDGR� GH� IXQFLRQDPLHQWR� GH� FiPDUDV� \�R�
JHVWLyQ�GDGD�DQWH�QRYHGDGHV��

x� (V� LPSRUWDQWH� DUWLFXODU� \� XQLILFDU� LQIRUPDFLyQ� UHSRUWDGD� SRU� ORV� FRPSRQHQWHV� VRFLDO� \�
VHJXULGDG� UHODWLYD� D� QXHYRV� LQVXPRV� WHFQROyJLFRV� �SUR\HFFLyQ� R� GRWDFLyQ�� \� FRPR� VH�
LQFRUSRUDQ� HQ� HO� SODQ� GH� DFFLyQ� GH� VHJXULGDG� �5HIHUHQFLD�� DSDUWDGR� DFWD� ���� GH� ������
-867,),&$&,Ï1�� $QWH� OD� DSUHPLDQWH� QHFHVLGDG� GH� LPSOHPHQWDU� PHGLRV� TXH� FRQWULEX\DQ� D�
UREXVWHFHU�OD�VHJXULGDG�DFWXDO�GH�OD�FRSURSLHGDG��\�FRPR�DSRUWH�GHULYDGR�GH�OD�UHODFLyQ�FRQWUDFWXDO�
VXVFULWD�HQWUH��6�6(&85,7<�/7'$��$O�FHPHQWHULR�QRUWH�GH�%RJRWi�&XQGLQDPDUFD��VH�HIHFW~D�OD�
LQVWDODFLyQ�\�HQWUHJD�GH�ODV�OiPSDUDV�VRODUHV�\�ORV�PHGLRV�WHFQROyJLFRV�TXH�FRQVWDQ�HQ�OD�SUHVHQWD�
DFWD���

x� 6H�VROLFLWD�DOOHJDU�HO�SURWRFROR�GH�VHJXULGDG�UHIHULGR�SDUD�HIHFWRV�GH�VHJXLPLHQWR���
x� 6H� VROLFLWD� DFODUDU� OR� UHODWLYR� D� ³6HJXLPLHQWR� D� ORV� FDVRV� R� QRYHGDGHV� FRQ� OD� 3ROLFtD�

1DFLRQDO�SDUD�HO�FRQWURO�GH�ORV�SURFHVRV�TXH�WHQJDQ�TXH�YHU�FRQ�UHVWRV�KXPDQRV´��
x� (V�QHFHVDULR�GDU�FODULGDG�GH�IHFKDV�\�FRQFOXVLRQHV�GH�UHXQLRQHV�SHULyGLFDV�FRQ�SHUVRQDO�

GH�VHJXULGDG��
x� (O� LQIRUPH� QR� KDFH� UHIHUHQFLD� H[SOtFLWDPHQWH� DO� (VWXGLR� GH� 6HJXULGDG� GH� TXH� WUDWD� HO�

FRQWUDWR� GH� FRQFHVLyQ� ���������� QR� REVWDQWH�� UHILHUH� DYDQFHV� HQ� DQiOLVLV� GH�
YXOQHUDELOLGDGHV�\�UHILHUH�UHFRPHQGDFLRQHV�SDUD�FHPHQWHULRV�&HQWUDO�\�1RUWH��/R�UHODWLYR�
DO�SODQ�GH�VHJXULGDG�VH�LQILHUH�GH�OR�UHIHULGR�FRPR�QRYHGDGHV�RSHUDWLYDV��SRU�OR�TXH�VH�
UHTXLHUH�OD�SUHVHQWDFLyQ�IRUDO�GHO�SODQ�JHQHUDO�GH�VHJXULGDG���

x� 1R�KD\�UHIHUHQFLD�GH�GDWRV�GH�VHUYLFLRV��LQJUHVRV��D�ORV�HTXLSDPLHQWRV���
x� (Q�WpUPLQRV�JHQHUDOHV�VH�UHTXLHUH�WHQHU�SUHFDXFLyQ�FRQ�OD�FRKHUHQFLD�HQ�OD�UHGDFFLyQ�\�

FODULGDG�GH�ORV�WH[WRV��DVt�PLVPR�FRQ�OD�SUHVHQWDFLyQ�GHO�LQIRUPH�HQ�DVSHFWRV�FRPR�XQLGDG�
HQ�WLSRV�GH�OHWUD��DOLQHDFLyQ�GH�WH[WRV��HQXPHUDFLyQ��LGHQWLILFDFLyQ�FODUD�GH�FDGD�XQR�GH�ORV�
DQH[RV�DVRFLDGRV��VH�UHFRPLHQGD�HYLWDU�HGLFLyQ�GH�IRWRJUDItDV�\�GRFXPHQWRV�SXHV�SLHUGHQ�
OHJLELOLGDG���

�
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�

5HYLVLyQ�\�JHQHUDFLyQ�GH�REVHUYDFLRQHV�DO�LQIRUPH�SUHVHQWDGR�SRU�OD�,QWHUYHQWRUtD��&RQVRUFLR�
6DQ�0DUFRV���&60��SDUD�HO�PHV�GH�VHSWLHPEUH�D�ORV�FRPSRQHQWHV�GH�JHVWLyQ�VRFLDO��PHUFDGHR�
\� VHJXULGDG� \� VRFLDOL]DFLyQ� REVHUYDFLRQHV� GH� VHSWLHPEUH� D� WUDYpV� GH� 2UIHR�� (QWUH� ODV�
REVHUYDFLRQHV�GH�GHVWDFDQ�ODV�VLJXLHQWHV��

�
�
�
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&RPSRQWH�6RFLDO��
�
x� 6H�PDQWXYR� OD�HQFXHVWD� TXH� VH� YHQtD�DSOLFDQGR�SRU� OD� ,QWHUYHQWRUtD�VDOLHQWH� VLQ�PD\RU�

DFODUDFLyQ�R�MXVWLILFDFLyQ�\�WDPELpQ�OD�HVWUXFWXUD�LGpQWLFD�GH�LQIRUPH�GH�&37��
x� 1R� VH� SUHFLVD� OD� LQFLGHQFLD� R� DOFDQFH� GHO� UHVXOWDGR� GH� ODV� HQFXHVWDV� DSOLFDGDV� SRU� OD�

,QWHUYHQWRUtD� HQ� OD� JHVWLyQ� GHO�&RQFHVLRQDULR�� QL� WDPSRFR� FXiO� VHUi� OD� UHODFLyQ� FRQ� ODV�
HQFXHVWDV�GH�VDWLVIDFFLyQ�TXH�WLHQH�SRU�REOLJDFLyQ�DSOLFDU�HO�&RQFHVLRQDULR�\�TXH�DGHPiV�
KDFHQ�SDUWH�GH�ORV�$16��

x� 5HVSHFWR�GH�OD�FDOLILFDFLyQ�GH�WLHPSRV�DOWRV�HQ�HVSHUD�SDUD�DWHQFLyQ�GH�XVXDULRV��1RUWH�\�
6XU�SDUWLFXODUPHQWH���QR�VH�UHILHUH�UHTXHULPLHQWR�DO�&RQFHVLRQDULR�GH�XQD�H[SOLFDFLyQ�\��
DFFLRQHV�GH�PHMRUD��

x� &RQ�UHODFLyQ�D�WHPDV�GH�SHUFHSFLyQ�GH�DVHR�\�DWHQFLyQ�GH�SHUVRQDO�GH�VHJXULGDG�SDUD�HO�
FDVR�GH�FHPHQWHULR�6XU��VHUtD�SHUWLQHQWH�UHYLVDU��DQDOL]DU�\�HYLGHQFLDU�DVSHFWRV�FXDOLWDWLYRV�
GH�OD�HQFXHVWD�SDUD�FDQDOL]DU�HO�UHVSHFWLYR�UHTXHULPLHQWR�DO�&RQFHVLRQDULR���

x� 6H�UHFRPLHQGD�OD�DUWLFXODFLyQ�GH�VHJXLPLHQWR�\�UHTXHULPLHQWRV�HQWUH�FRPSRQHQWHV�VRFLDO�
\�PHUFDGHR�HQ�ORV�FDVRV�HQ�TXH�ODV�QRYHGDGHV�OR�DPHULWHQ��HM��SURPRFLyQ�\�GLIXVLyQ�GH�
VHUYLFLRV�\�VXEYHQFLRQHV��VRFLDOL]DFLyQ�GH�UHTXLVLWRV�SDUD�ORV�VHUYLFLRV��FRQ�UHIHUHQFLD�D�OD�
QRUPDWLYD�� SRU� HMHPSOR�� OR� UHODWLYR� D� H[KXPDFLRQHV��� LQIRUPDFLyQ� HQ� JHQHUDO�� EX]yQ� GH�
VXJHUHQFLDV��FDQDOHV�GH�DWHQFLyQ�\�GLVSRQLELOLGDG�GH�HVWRV���

x� 1R� VH� KDFH� UHIHUHQFLD� DO� PHFDQLVPR� GH� VRFLDOL]DFLyQ� GH� QRYHGDGHV� UHVXOWDQWHV� GH� OD�
HQFXHVWD�FRQ�RWURV�FRPSRQHQWHV�GH�OD�,QWHUYHQWRUtD�\�D�OD�LPSOHPHQWDFLyQ�GH�PHFDQLVPRV�
GH�VHJXLPLHQWR��

x� 5HYLVDU��SDUD�HO�FDVR�GH�HQFXHVWDV�D�KDELWDQWHV�GHO�VHFWRU��OD�SHUWHQHQFLD�GH�OD�SUHJXQWD�
UHODWLYD�D�SHUFHSFLyQ�GH�ORFDOHV��HQ�FXDQWR�D�OD�UHOHYDQFLD�WLHQH�SDUD�OD�RSHUDFLyQ��

x� 1R�VH�HYLGHQFLD�VHJXLPLHQWR�FRQFUHWR�D�SURSXHVWD�GH�SODQ�GH�DFFLyQ�GHO�&RQFHVLRQDULR��
GH� FRQIRUPLGDG� FRQ� REOLJDFLRQHV� FRQWUDFWXDOHV� SDUD� FDGD� XQD� GH� ODV� SDUWHV� �FRQWUDWRV�
���������\������������

x� 1R� KD\� HYLGHQFLD� GH� UHYLVLyQ�� UHWURDOLPHQWDFLyQ� GH� DFXHUGRV� GH� FRQYLYHQFLD� FRQ�
LQGHSHQGLHQWHV��QR�REVWDQWH��VH�UHILHUH�DXVHQFLD�GH�QRYHGDGHV��$O�UHVSHFWR�VH�UHTXLHUH�
UHYLVLyQ�\�YDOLGDFLyQ��WRGD�YH]�TXH�HO�&RQFHVLRQDULR�UHILULy�DMXVWHV�D�ORV�DFXHUGRV�H[LVWHQWHV�
SDUD�HO�DQWHULRU�&RQFHVLRQDULR�H�LQFOXVLYH�KD�GDGR�DSOLFDFLyQ�D�ORV�FDPELRV�SDUD�DWHQFLyQ�
GH�QRYHGDGHV��

x� 1R�VH�HYLGHQFLD�VHJXLPLHQWR�GH�OD�WUD]DELOLGDG�GHO�SURFHVR�GH�VHOODPLHQWR�SUHYHQWLYR�GH�
PDXVROHRV�� VH� UHFRPLHQGD� FRQRFHU� HO� SDVR� D� SDVR� SDUD� HIHFWRV� GHO� VHJXLPLHQWR� DO�
FXPSOLPLHQWR�GH�HVWH��TXH�LPSOLFD�SDUD�HO�&RQFHVLRQDULR� OD�DFWXDOL]DFLyQ�GH�LQIRUPDFLyQ�
GRFXPHQWDO�GH�SURSLHGDGHV�\�GHO�VLVWHPD�GH�LQIRUPDFLyQ��

x� (V�LPSRUWDQWH�HVWDEOHFHU�WLHPSRV�SDUD�DWHQFLyQ�UHFRPHQGDFLRQHV�GDGDV�DO�&RQFHVLRQDULR�
SRU� OD� ,QWHUYHQWRUtD� �(M��PDSDV� GH� ORFDOL]DFLyQ�XELFDFLyQ�� MRUQDGDV� GH� OLPSLH]D� \� RUGHQ�
ORFDOHV���

x� 3HVH�D�KDFHU�UHIHUHQFLD�DO�3ODQ�GH�0DQHMR�GH�'XHOR��VH�GD�FXHQWD�FRPR�~QLFD�DFWLYLGDG�DO�
DFRSDPLHQWR� D� H[KXPDFLRQHV�� 1R� VH� HYLGHQFLD� UHTXHULPLHQWR� \�R� VHJXLPLHQWR� DO� SODQ�
LQWHJUDO�GH�PDQHMR�GH�GXHOR�GH�FRQIRUPLGDG�FRQ�REOLJDFLRQHV�FRQWUDFWXDOHV��

��
&RPSRQWH�GH�VHJXULGDG��
�
x� 1R�VH�HYLGHQFLD�OR�UHODWLYR�D�UHYLVLyQ�\�R�9R��%R��DO�HVWXGLR�GH�VHJXULGDG�UHFLELGR��QL�GHO�

VHJXLPLHQWR�D�UHTXHULPLHQWR�GH�HVWXGLR�SDUD�HTXLSDPLHQWRV�IDOWDQWHV���
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x� 1R�VH�GD�FXHQWD�GHO�VHJXLPLHQWR�GH�FRPSURPLVR�GH�E~VTXHGD�GH�DUWLFXODFLyQ�FRQ�3ROLFtD�
1DFLRQDO�UHODWLYR�D�DSR\R�\�URQGDV�SHULyGLFDV��

x� 6H�UHTXLHUH�H[SOLFLWDU�WLHPSRV�PtQLPRV�SDUD�UHHVWDEOHFHU�GDxRV�HQ�FiPDUDV�GHO�&&79�\�
JDUDQWL]DU� HO� DGHFXDGR� IXQFLRQDPLHQWR�� DVt� PLVPR� H[LJLU� SHULRGRV� PtQLPRV�� GH�
FRQIRUPLGDG�FRQ�QRUPDWLYD�\�QHFHVLGDGHV�SURSLDV�GH�RSHUDFLyQ��DO�PHQRV����GtDV��SDUD�
FXVWRGLD�GH�YLGHRV�GH�VHJXULGDG���

x� 9DOLGDU�\�UHTXHULU�VHJ~Q�HO�FDVR� OD�DFWXDOL]DFLyQ�GH�PHGLGDV�GH�FRQWURO�GH�DFFHVR�D� ORV�
HTXLSDPLHQWRV�HQ�HO�PDUFR�GH�OD�HPHUJHQFLD�VDQLWDULD��YDOLGH]�\�SHUWLQHQFLD�GH�UHJLVWUR�GH�
SODQLOODV���\�HQ�HVSHFLDO�GDGD�OD�GLQiPLFD�GH�UHDSHUWXUD�SURJUHVLYD�GH�DFFHVR��

x� 1R�VH�UHSRUWD�VHJXLPLHQWR�D�IXQFLRQDPLHQWR�GH�FiPDUDV�\�JHVWLyQ�GH�QRYHGDG�SDUD� ORV�
FXDWUR�HTXLSDPLHQWRV���

��
&RPSRQHQWH�PHUFDGHR���
�
x� 1R�VH�SUHVHQWD�LQIRUPH�GH�JHVWLyQ�GH�,QWHUYHQWRUtD�SDUD�HO�FRPSRQHQWH�GH�PHUFDGHR��SRU�

OR� TXH� HQ� OD� UHPLVLyQ� GHO� FRQVROLGDGR� GH� REVHUYDFLRQHV� GH� OD� 8$(63�� 66)$3� D� OD�
,QWHUYHQWRUtD�VH�KDFH�HO�UHVSHFWLYR�UHTXHULPLHQWR��

��
2EVHUYDFLRQHV�JHQHUDOHV��
��
x� 1R�VH�UHILHUHQ�QL�VH�DSRUWDQ�DFWDV�X�RWUR�WLSR�GH�UHJLVWURV�FRPR�HYLGHQFLDV�GH�OD�JHVWLyQ�

UHIHULGD�HQ�HO�LQIRUPH��
x� 1R�KD\�UHIHUHQFLD�DOJXQD�D�UHYLVLyQ�\�R�UHWURDOLPHQWDFLyQ�GH�LQIRUPHV�R�UHSRUWHV�DSRUWDGRV�

SRU�8$(63�\�R�HO�&RQFHVLRQDULR�SDUD�HO�HMHUFLFLR�GH�OD�,QWHUYHQWRUtD��
�

����� 275$6�$&7,9,'$'(6�'(�6(*8,0,(172�<�75$=$%,/,'$'�)5(17(�$�/$�35(67$&,21�'(�/26�
6(59,&,26�)81(5$5,26��
��
x� *HQHUDFLyQ� GH� REVHUYDFLRQHV� D� SURSXHVWD� �3UXHED� SiJLQD� :HE�� SUHVHQWDGD� SRU� HO�

&RQFHVLRQDULR�-/3�\�VRFLDOL]DFLyQ�LQWHUQD�D�QLYHO�GH�OD�66)$3�SDUD�FRQVROLGDFLyQ��
x� 3DUWLFLSDFLyQ�HQ�VHVLyQ�GH�&RPLWp�SULPDULR�66)$3�GHO�PHV�GH� VHSWLHPEUH� UHDOL]DGD�HO�

������������
x� &RQVROLGDFLyQ� GH� LQIRUPH� WULPHVWUDO� �MXOLR�RFWXEUH� ������ EDODQFH� PHWDV� 30&6)�

FRPSRQHQWH�JHVWLyQ�VRFLDO��
x� 3DUWLFLSDFLyQ� HQ� UHXQLyQ� LQWHULQVWLWXFLRQDO� SDUD� HO� VHJXLPLHQWR� GH� PHWDV� GHO� 30&6)�

UHDOL]DGD�HO�������������
x� 2UJDQL]DFLyQ� \� SDUWLFLSDFLyQ� HQ� UHXQLyQ� LQWHULQVWLWXFLRQDO� SUHSDUDWRULD� GH� OD� MRUQDGD�

SHGDJyJLFD� GH� YDORUDFLyQ� GH� ORFDOHV� FRPHUFLDOHV� GH� FHPHQWHULR� FHQWUDO� D� UHDOL]DUVH�
GXUDQWH�OD�WHUFHUD�VHPDQD�GH�RFWXEUH��(VWD�UHXQLyQ�FRQWy�FRQ�SDUWLFLyQ�GH�OD�6HFUHWDUtD�GH�
6DOXG��OD�$OFDOGtD�GH�0iUWLUHV�\�OD�8$(63���������������

x� *HVWLyQ�\�SDUWLFLSDFLyQ�HQ�UHXQLyQ�8$(63�±�6'6�SDUD�KDFHU�VHJXLPLHQWR�D�YLVLWDV��,9&��
UHDOL]DGDV�SRU�OD�6HFUHWDUtD�GH�6DOXG�\�UHWURDOLPHQWDFLyQ�GH�QRYHGDGHV�GH�RSHUDFLyQ�GH�
FHPHQWHULRV�GHO�'LVWULWR���������������

x� 5HYLVLyQ�\�REVHUYDFLRQHV�D�GRFXPHQWR�SUHOLPLQDU�GH�DYDQFH�GHO�SURFHVR�GH�OLTXLGDFLyQ�GHO�
FRQWUDWR����������\�GH�FLHUUH�GHO�FRQWUDWR�GH�,QWHUYHQWRUtD��FRQWUDWR�����������HQ�OR�TXH�
UHVSHFWD�DO�FRPSRQHQWH�VRFLDO��PHUFDGHR�\�VHJXULGDG��
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x� $FRPSDxDPLHQWR�\�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�GH�WUDEDMR�\�UHFRUULGR�D�ODV�LQVWDODFLRQHV�GHO�
&HPHQWHULR� &HQWUDO�� 6HFWRU� (OLSVH�� SDUD� OD� FRQVROLGDFLyQ� GH� HYHQWR� GH� UHWRPD� FXOWXUDO�
QRFKH�GH�SRHVtD�������������������������\��������������

x� 2UJDQL]DFLyQ�\�SDUWLFLSDFLyQ�HQ�MRUQDGD�SHGDJyJLFD�LQWHULQVWLWXFLRQDO��6HFUHWDUtD�GH�6DOXG��
$OFDOGtD� ORFDO� GH� 0iUWLUHV�� 6HFUHWDUtD� GH� 6HJXULGDG�� 8$(63�� SDUD� YDORUDFLyQ� GH�
FRQGLFLRQHV�GH�ORV�ORFDOHV�FRPHUFLDOHV�GHO�&HPHQWHULR�&HQWUDO���������������

�
��� $1È/,6,6�'(�/$�,17(59(1725Ë$�$'0,1,675$7,9$��&217$%/(�<�),1$1&,(5$��

����� &20321(17(�0(5&$'(2��

D�� 6H�PDQWLHQH� SRU� SDUWH� GHO� &RQFHVLRQDULR� OD� GLYXOJDFLyQ� GH� WDULIDV�PHGLDQWH� SHQGRQHV�
LQIRUPDWLYRV�HQ�FDGD�XQR�GH�ORV�FHPHQWHULRV�GH�SURSLHGDG�GHO�GLVWULWR��

�
E�� 6H� HYLGHQFLD� DFHUFDPLHQWR� SRU� SDUWH� GHO� &RQFHVLRQDULR� -/3� FRQ� P~OWLSOHV� DFWRUHV� GH�

DIHFWRV�D�ORV�VHUYLFLRV�IXQHUDULRV�SDUD�GLIXVLyQ�GH�VHUYLFLRV�\�VXEYHQFLRQHV��HQWUH�HOORV�FRQ�
UHVSRQVDEOHV� GH� HPLVRUDV� YLUWXDOHV� �RQOLQH��� DOFDOGtDV� ORFDOHV�� IXQGDFLRQHV� FRQ� WUDEDMR�
HQFDXVDV�LVTXpPLFDV��

�
F�� 6H�HYLGHQFLDQ�DFFLRQHV�GH�DFHUFDPLHQWR�FRQ�DJHQWHV�IXQHUDULRV�SDUD�IRUWDOHFHU�VLQHUJLDV�

UHVSHFWR�GH� OD�SUHVWDFLyQ�GH�VHUYLFLRV�\�DWHQFLyQ�GH�QRYHGDGHV��DVt�FRPR�SDUD�JHVWLyQ�
FRQYHQLRV�\�GH�FDUWHUD��HQ�WDO�VHQWLGR�VH�DSRUWD�SRU�SDUWH�GHO�&RQFHVLRQDULR�UHODFLyQ�GH�
IXQHUDULDV�\�DYDQFH�GH�ORV�DFHUFDPLHQWRV��

�
G�� 3RU�SDUWH�GH�OD�66)$3��GHVGH�HO�FRPSRQHQWH�VRFLDO�VH�UHDOL]D�UHXQLyQ�GH�UHWURDOLPHQWDFLyQ�

GH� JHVWLyQ� GHO� FRPSRQHQWH� GH�PHUFDGHR� GHO� &RQFHVLRQDULR�� UHLWHUDQGR� DYDQ]DU� HQ� OD�
GLQDPL]DFLyQ�GH�FRQWHQGLGRV�GH�UHGHV�VRFLDOHV�\�SDJLQD�ZHE�GH�FHPHQWHULRV��
�

����� &20321(17(�'(�6(*85,'$'��

D�� 6H�HYLGHQFLDQ�DFFLRQHV�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�JHVWLyQ�GHO�FRPSRQWH�GH�VHJXULGDG��
FRPR�GHVDUUROOR�GH�UHXQLRQHV�FRQ�MHIH�RSHUDWLYR�\�R�FRRUGLQDGRU�GH�]RQD�GH�ODV�HPSUHVDV�
SUHVWDGRUDV�GHO�VHUYLFLR�GH�YLJLODQFLD�GH�ORV�FHPHQWHULRV���6�6HFXULW\�\�3URWHYLV�/7'$���
UHFRUGDFLyQ�GH�FRQVLJQDV�DO�SHUVRQDO�GH�VHJXULGDG�SDUD�UHODFLRQDPLHQWR�FRQ�IXQFLRQDULRV��
XVXDULRV�� WUDEDMDGRUHV� LQGHSHQGLHQWHV�\�S~EOLFR�HQ�JHQHUDO��SUHFLVLyQ�GH� LQIRUPDFLyQ�GH�
VHUYLFLRV�\�DFWLYLGDGHV�HVSHFLDOHV��HMHPSOR�KRUDULR��SURWRFRORV�GH�ELRVHJXULGDG��SURWRFRORV�
GH�FRQWURO�GH�DFFHVR��MRUQDGDV�GH�GHVIORUDFLyQ�~OWLPRV�YLHUQHV�GHO�PHV���
�

E�� 3DUD�HO�PHV�GH�RFWXEUH�HO�&RQFHVLRQDULR�UHSRUWD�OD�HQWUHJD�RILFLDO�SRU�SDUWH�GH�OD�HPSUHVD�
GH� VHJXULGDG� �6� 6HFXULW\� GHO� &&79� GH� GLH]� ����� QXHYDV� FiPDUDV� FRQ� XQ� 5$&� FRQ�
FDSDFLGDG�GH���FiPDUDV�PiV��XQ�GURQ�\�GLH]������OXPLQDULDV�FRQ�IRWRFHOGDV�YROWDLFDV�GH�
SDQHOHV� VRODUHV� HQ� FHPHQWHULR� &HQWUDO�� HVWR� FRQ� HO� SURSyVLWR� GH� PHMRUDU� IRUWDOHFHU� HO�
FRPSRQHQWH�\�PHMRUDU�UHVXOWDGRV�HQ�PDWHULD�GH�VHJXULGDG��

�
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F�� 6H� PDQWLHQH� FRQWURO� GH� DFFHVR� SDUD� OD� LQVWDODFLyQ� GH� OiSLGDV� D� WUDEDMDGRUHV�
LQGHSHQGLHQWHV�� DVt� FRPR� HO� FRQWURO� GH� DFFHVR� GH� HVFDOHUDV� \� GHPiV� HOHPHQWRV�� FRQ�
UHSRUWH�GH�QRYHGDGHV�HQ�ELWiFRUD��

�
G�� �6H� PDQWLHQH� DUWLFXODFLyQ� FRQ� 3ROLFtD� �&$,�(VWDFLRQHV� GH� 3ROLFtD�� SDUD� HO� DSR\R� HQ� HO�

FRQWURO� \�PDQHMR� GH� VHUYLFLRV�TXH� UHTXLHUHQ�HVSHFLDO� DWHQFLyQ�� VH�PDQWLHQH� UHJLVWUR� HQ�
ELWiFRUD�GH�ODV�UHYLVWDV�R�YLVWDV�GH�DFRPSDxDPLHQWR�SDUD�JHVWLyQ�GH�VLWXDFLRQHV�HVSHFLDOHV�
GH� DIHFWDFLyQ� D� OD� FRQYLYHQFLD� \� JDUDQWL]DU� HO� DFRPSDxDPLHQWR�� UHDOL]DQGR� YLVLWDV� \�
UHFRUULGRV�HQ�GLIHUHQWHV�KRUDV�\�GtDV�GH�OD�VHPDQD�HQ�ORV�VHUYLFLRV�FDOLHQWHV�\�FXDQGR�VHD�
QHFHVDULR���

�
H�� 6H�UHDOL]D�VHJXLPLHQWR�GH�ELWiFRUDV�GH�VHJXULGDG�\�YLJLODQFLD��

�
I�� 6H� UHDOL]D� UHYLVLyQ� \� JHQHUDFLyQ� GH� REVHUYDFLRQHV� D� HVWXGLR� GH� VHJXULGDG� �$QiOLVLV� GH�

ULHVJRV�\�YXOQHUDELOLGDGHV��SUHVHQWDGR�SRU�HO�&RQFHVLRQDULR�-'/<3��FRQWUDWR�����������6�
6HFXULW\�/7'$��D�WUDYpV�GH�UDGLFDGR����������������SDUD�FHPHQWHULR�'LVWULWDO�GHO�1RUWH�
\�&HPHQWHULR�&HQWUDO��ODV�FXDOHV�IXHURQ�WUDVODGDGDV�D�,QWHUYHQWRUtD�SDUD�ILQHV�SHUWLQHQWHV�
GH�YHULILFDFLyQ��FRQVROLGDFLyQ�\�WUDPLWHV�UHVSHFWLYRV�GH�9R��%R��

�
J�� 6H�PDQWLHQH�VHJXLPLHQWR�DO�IXQFLRQDPLHQWR�GH�ODV�FiPDUDV�GH�VHJXULGDG��&&79��HQ�ORV�

FXDWUR�����HTXLSDPLHQWRV��UHSRUWDQGR�ODV�QRYHGDGHV�D�OD�DGPLQLVWUDFLyQ�H�,QWHUYHQWRUtD�HQ�
FDGD�FHPHQWHULR��

�
K�� 3RU�SDUWH�GHO�&RQFHVLRQDULR�VH�UHDOL]D�HMHUFLFLR�GH�VHQVLELOL]DFLyQ�DO�SHUVRQDO�GH�VHJXULGDG��

HQWRUQR�D�ORV�SURFHVRV�OOHYDGRV�D�FDER�HQ�HO�FHPHQWHULR��OD�LPSRUWDQFLD�SVLFR�DIHFWLYD�\�HO�
PDQHMR�FRQ�ORV�IDPLOLDUHV���

�
����� 5(9,6,Ï1�<�9$/,'$&,Ï1�'(�$&7,9,'$'(6�<�(/�&803/,0,(172�'(�/2�(67$%/(&,'2�

(1�(/�6,67(0$�'(�*(67,Ï1�'(�/$�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2�6*�667�
35(6(17$'2�325�(/�&21&(6,21$5,2��

D�� ',6(f2�(�,03/(0(17$&,Ï1�'(/�6,67(0$�'(�*(67,Ï1�'(�6(*85,'$'�<�6$/8'�
(1�(/�75$%$-2�±�6*�667�� /D� ,QWHUYHQWRUtD� GHWHUPLQy��HQ�XQ� WUDEDMR�FRQMXQWR� FRQ�HO�
&RRUGLQDGRU�667�GHO�&RQFHVLRQDULR��TXH�HVWDGR�GH�LPSOHPHQWDFLyQ�GHO�6*�667�SDUD�HVWH�
PHV�VH�HQFXHQWUD�HQ�XQ������GH�XQ�����SRVLEOH��$UJXPHQWD�OD�,QWHUYHQWRUtD�TXH�OD�FDXVD�
GH� HVWH� SRUFHQWDMH� GH� LPSOHPHQWDFLyQ� HV� OD� UHFLHQWH� FRQWUDWDFLyQ�� SRU� SDUWH� GHO�
&RQFHVLRQDULR��GHO�&RRUGLQDGRU�GH�667��<�D�TXH�³HO�&RQFHVLRQDULR�VL�ELHQ�KD�SUHVHQWDGR�
SODQ�GH�WUDEDMR�HQ�667��pVWH�QR�DEDUFDED�OD�LPSOHPHQWDFLyQ�GHQWUR�GH�ODV�DFWLYLGDGHV´��$O�
UHVSHFWR��OD�,QWHUYHQWRUtD�LQFOX\H�HQ�VX�LQIRUPH�OD�VLJXLHQWH�WDEOD�GH�VHJXLPLHQWR���
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�
�
(O�&RQFHVLRQDULR�QR�KD�SUHVHQWDGR�D~Q�HO�SODQ�GH�WUDEDMR�SDUD�HO�6*�667��VH�WLHQH�
SUHYLVWR�TXH�GLFKD�IHFKD�FRUUHVSRQGD�DO�PHV�GH�QRYLHPEUH�GH�������

��
E��0$75,=�'(�5,(6*26��(O�&RQFHVLRQDULR�KL]R�HQWUHJD�D�OD�,QWHUYHQWRUtD�GH�ODV�PDWULFHV�GH�
ULHVJR�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR��SDUD�VX�DQiOLVLV��/D�,QWHUYHQWRUtD�OH�VROLFLWy�DO�
&RQFHVLRQDULR�HODERUDUODV�VLJXLHQGR�XQ�IRUPDWR�HVWiQGDU�\�XVDQGR�XQD�PHWRGRORJtD�XQLILFDGD�
SDUD� OD� DGHFXDGD� YDORUDFLyQ� GH� ORV� ULHVJRV� HQ� OD� RSHUDFLyQ� GH� OD� FRQFHVLyQ� GH� ORV� FXDWUR�
FHPHQWHULRV��
��
F��6(*8,0,(172�$�/$6�&$3$&,7$&,21(6�352*5$0$'$6��'H�DFXHUGR�FRQ�HO� LQIRUPH�
GH� OD� ,QWHUYHQWRUtD�� ORV� WHPDV� GH� ODV� FDSDFLWDFLRQHV� UHDOL]DGDV� HQ� HO� PHV� GH� RFWXEUH�
FRUUHVSRQGHQ� D� ODV� SURJUDPDGDV� \� VH� UHDOL]DURQ� ODV� MRUQDGDV� FRUUHVSRQGLHQWHV� D� ORV�
FHPHQWHULRV�&HQWUDO��GHO�6XU�\�3DUTXH�6HUDItQ��SHUR�QR�VH�SUHVHQWy�HYLGHQFLD�GH�ODV�PLVPDV�
SDUD�HO�&HPHQWHULR�GHO�1RUWH��
��
G��6(*8,0,(172�$�&2175$7,67$6��/D�,QWHUYHQWRUtD�GHMD�GH�SUHVHQWH�TXH�SDUD�HO�PHV�GH�
RFWXEUH�ORV�VLJXLHQWHV�FRQWUDWLVWDV�DGHODQWDURQ�ODERUHV�SDUD�HO�&RQFHVLRQDULR��'DYLG�3LQWR��HQ�
ODERUHV� GH� DVHVRUtD� GH� SODJDV� HQ� ORV� FHPHQWHULRV� GHO� 1RUWH� \� &HQWUDO�� \� $/0� *UXSR�
HPSUHVDULDO�6$6��HQ�HO�PDQWHQLPLHQWR�\�UHSRVLFLyQ�GH�DQGHQHV�HQ�HO�iUHD�GH�DGPLQLVWUDFLyQ�
GHO�&HPHQWHULR�GHO�6XU��
��
H�� 6(*8,0,(172� $/� &803/,0,(172� '(/� 3(5621$/� 0Ë1,02�� 6L� ELHQ� HV� FLHUWR� HO�
&RQFHVLRQDULR� WLHQH� DXWRQRPtD� SDUD� GHWHUPLQDU� OD� FDQWLGDG� GH� SHUVRQDV� D� FRQWUDWDU� SDUD�
DGHODQWDU�OD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR��HQ�HO�PDUFR�GHO�&RQWUDWR�1R��
����GH������� OD� ,QWHUYHQWRUtD�DGHODQWDUi�HO�VHJXLPLHQWR�GH� ORV�QLYHOHV�GH�VHUYLFLR�SDFWDGRV�
SDUD�HVWDEOHFHU�XQD�UHODFLyQ�GLUHFWD�HQWUH�HO�FXPSOLPLHQWR�GH� WDOHV�QLYHOHV�GH�VHUYLFLR�FX\R�
VHJXLPLHQWR�VH�KD�LQGLFDGR��\�HO�SHUVRQDO�PtQLPR�YLQFXODGR�SDUD�FDGD�SHULRGR��
��
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I��6(*8,0,(172�$�$8',725Ë$�'(�&21752/�,17(512�8$(63�'(/�&20321(17(�'(�
667��(O����GH�RFWXEUH��OD�2ILFLQD�GH�&RQWURO�,QWHUQR�UHDOL]y�XQD�DXGLWRUtD�HQ�PDWHULD�GH�667�
HQ�HO�&HPHQWHULR�GHO�6XU��6L�ELHQ�HV�FLHUWR�ORV�UHVXOWDGRV�GH�GLFKD�DXGLWRUtD�D~Q�QR�KDQ�VLGR�
HQWUHJDGRV�GH�PDQHUD�RILFLDO��FRQ�HO�DFRPSDxDPLHQWR�GHO�SHUVRQDO�GH�667�GH�OD�6XEGLUHFFLyQ�
$GPLQLVWUDWLYD�\�)LQDQFLHUD�GH�OD�8$(63�VH�UHDOL]y�XQD�UHXQLyQ�SDUD�DQDOL]DU�ORV�WHPDV�GH�OD�
PHQFLRQDGD�DXGLWRUtD�\�VH�OH�UHFRPHQGy�DO�&RQFHVLRQDULR�UHIRU]DU�OD�JHVWLyQ�HQ�ORV�VLJXLHQWHV�
DVSHFWRV���

��
x� 'LVHxR�H�LPSOHPHQWDFLyQ�GHO�6*�667�
x� 3URWRFROR�GH�ELRVHJXULGDG���
x� 5HYLVLyQ�SURJUDPD�GH�(33���
x� 'HWHUPLQDFLyQ�GH�SURIHVLRJUDPD���
x� ,QVWDODFLRQHV�HOpFWULFDV���
x� 5HJLVWURV�GH�FRQWURO�GH�DVHR�FRQWDLQHUV���
x� $GHFXDFLyQ�SURWRFROR�GH�%LRVHJXULGDG�SDUD�DXPHQWR�GH�DIRUR�GH�DFXHUGR�FRQ�QRUPDWLYLGDG�

DSOLFDEOH���
x� &XPSOLPLHQWR�HVTXHPD�GH�YDFXQDFLyQ���
x� 3RGDV�\�FRQWURO�GH�URHGRUHV�\�YHFWRUHV���
���
J��6(*8,0,(172�$/�&23$667��(O�&RQFHVLRQDULR�UHDOL]y�OD�UHXQLyQ�GH�HVWH�FRPLWp�GHO�PHV�
HO�GtD����GH�RFWXEUH��HQ�OD�FXDO�HO�FRRUGLQDGRU�667�LQIRUPy�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�
IRUPDFLyQ��(Q�GLFKD�UHXQLyQ�VH�WUDWDURQ�WHPDV�UHODFLRQDGRV�FRQ�OD�³GLYXOJDFLyQ�GH�SROtWLFDV��
SURWRFRORV�GH�ELRVHJXULGDG��LQYHVWLJDFLyQ�GH�DFFLGHQWHV��LQGLFDGRUHV�GH�667��6*�667��1R�KD\�
DFWLYLGDGHV�GH�FRPSURPLVR�SODQWHDGDV´��
�
K�� 2%6(59$&,21(6� '(� /$�8$(63� (1�0$7(5,$� '(� 667� $/� ,1)250(�1R�� �� '(� /$�
,17(59(1725Ë$��3(5,2'2������������$���������������
��
x� 6(*8,0,(172�$� &$3$&,7$&,21(6� 352*5$0$'$6� 325� (/� &21&(6,21$5,26��

1R� VH�PHQFLRQD� HO� WHPD� GH� ODV� MRUQDGDV� GH� LQGXFFLyQ� \� UHLQGXFFLyQ� UHDOL]DGDV� HQ� ORV�
FHPHQWHULRV� 6HUDItQ�� 6XU� \� &HQWUDO�� 1R� VH� PHQFLRQDQ� ODV� FDSDFLWDFLRQHV� TXH� HVWDEDQ�
SURJUDPDGDV�HQ�HO�PHV��6H�VXJLHUH�OOHYDU�HO�FRQWURO�GH�HVWH�SURJUDPD�GH�FDSDFLWDFLRQHV�
HQ�OD�WDEOD�TXH�FRQWLHQH�HO�SODQ�GH�FDSDFLWDFLRQHV��

x� �6(*8,0,(172�$/�&803/,0,(172�'(/�3(5621$/�0Ë1,02��1R�VH�LGHQWLILFy�HQ�HVWH�
DSDUWH�QLQJ~Q�DQiOLVLV�GH�ORV�QLYHOHV�GH�VHUYLFLR�HQ�OD�JHVWLyQ�GHO�&RQFHVLRQDULR��TXH�HVWpQ�
GLUHFWD�R�LQGLUHFWDPHQWH�UHODFLRQDGRV�FRQ�HO�SHUVRQDO�PtQLPR�GHO�&RQWUDWLVWD��

x� �(175(*$�'(�(33��/D�,QWHUYHQWRUtD�QR�LQFOX\H�XQ�LQIRUPH�UHODFLRQDGR�FRQ�HO�VHJXLPLHQWR�
D�OD�HQWUHJD�GH�(33�QL�D�VX�JHVWLyQ�SRU�SDUWH�GHO�&RQFHVLRQDULR���

x� �3$*2�'(�1Ï0,1$��1R�VH�LGHQWLILFy�HQ�HO�LQIRUPH�HO�DQiOLVLV�UHODFLRQDGR�FRQ�HO�SDJR�GH�
QyPLQD�SRU�SDUWH�GHO�&RQFHVLRQDULR��QL�VH�LGHQWLILFy�XQ�FRPSRQHQWH�FRQWDEOH�HQ�HO�TXH�VH�
LQFOX\DQ� ODV�FLIUDV�UHODFLRQDGDV�FRQ�HVWH�DSDUWH�GHO� LQIRUPH���'H�DFXHUGR�FRQ�HO� LQIRUPH�
FRQWDEOH� GH� OD� 8$(63� SDUD� HO� PHV� GH� RFWXEUH� GH� ����� ³PHGLDQWH� UDGLFDGR�
��������������� VH� UHTXLULy� D� OD� ,QWHUYHQWRUtD� DGHODQWDU� ODV� DFFLRQHV� FRQWUDFWXDOHV�
SHUWLQHQWHV�SDUD�UHTXHULU�HO�FXPSOLPLHQWR�GH�OD�HQWUHJD�GH�OD�LQIRUPDFLyQ�SHUWLQHQWH�«���

x� 3$*2�'(�6(*85,'$'�62&,$/��1R�VH�LGHQWLILFy�HQ�HO�LQIRUPH�HO�DQiOLVLV�UHODFLRQDGR�FRQ�
HO�SDJR�GH�VHJXULGDG�VRFLDO�SRU�SDUWH�GHO�&RQFHVLRQDULR��QL�VH� LGHQWLILFy�XQ�FRPSRQHQWH�
FRQWDEOH�HQ�HO�TXH�VH�LQFOX\DQ�ODV�FLIUDV�UHODFLRQDGDV�FRQ�HVWH�DSDUWH�GHO�LQIRUPH��



����������,QIRUPH�0HQVXDO�GH�6XSHUYLVLyQ�\�&RQWURO�GH�6HUYLFLRV�)XQHUDULRV�
�

� 3iJLQD����GH���� 6)8�)0����
� � 9��
�

x� 6,67(0$�'(�*(67,Ï1�'(�6(*85,'$'�<�6$/8'�(1�(/�75$%$-2�±�6*�667��
x� 6H�UHFRPLHQGD�TXH�HO�,QWHUYHQWRU�LQFOX\D�HQ�HVWH�LQIRUPH�ODV�LQVWUXFFLRQHV�TXH�KD�LPSDUWLGR�

DO�&RQFHVLRQDULR�HQ�UHODFLyQ�FRQ�OD�LPSOHPHQWDFLyQ�GHO�
6*�667��
x� 27526��667����
R� (O�,QWHUYHQWRU�QR�LQFOX\H�HQ�HO�LQIRUPH�GHO�PHV�GH�
VHSWLHPEUH�GH������ UHIHUHQFLDV� D� ODV�REVHUYDFLRQHV�
UHDOL]DGDV�SRU�pO�DO�LQIRUPH�GHO�&RQFHVLRQDULR�GH�GLFKR�
PHV��VHSWLHPEUH�GH��������
R� 1R� VH� UHODFLRQDQ� HQ� HVWH� DSDUWH� ODV�
FRPXQLFDFLRQHV� HQYLDGDV� HO� &RQFHVLRQDULR� HQ�
UHODFLyQ� FRQ� HO� FRPSRQHQWH� GH� 667� �UDGLFDGRV��
IHFKDV��DVXQWRV���

�
����� 683(59,6,Ï1�),1$1&,(5$���

D��$1È/,6,6�(67$'Ë67,&2���

/RV� &HPHQWHULRV� 'LVWULWDOHV� �&HQWUDO�� 1RUWH�� 6XU� \� 3DUTXH� 6HUDItQ�� GXUDQWH� HO� SHUtRGR�
FRPSUHQGLGR�GHO����DO����GH�RFWXEUH�GH�������FXPSOHQ�FRQ� OD�SUHVWDFLyQ�GH� ORV�VLJXLHQWHV�
VHUYLFLRV�IXQHUDULRV��

���,QKXPDFLyQ�GH�FDGiYHUHV��������������([KXPDFLyQ�GH�FHQL]DV����������&UHPDFLRQHV�GH�FDGiYHUHV�

���������������,QKXPDFLyQ�GH�UHVWRV���������������������([KXPDFLyQ�GH�UHVWRV�����������&UHPDFLRQHV�GH�UHVWRV�

��������������,QKXPDFLyQ�GH�FHQL]DV��������������������7UDQVSRUWH�GH�UHVWRV�

/DV�HVWDGtVWLFDV�SUHVHQWDGDV�HQ�HVWH�LQIRUPH�VRQ�WRPDGDV�GHO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�
SUHVWDGRV� GXUDQWH� HO� PHV� GH� RFWXEUH�� HQWUH� OD� ,QWHUYHQWRUtD� &RQVRUFLR� 6DQ� 0DUFRV� \� HO�
&RQFHVLRQDULR� -$5',1(6� '(� /8=� <� 3$=�� QR� REVWDQWH�� VH� GHMD� FRQVWDQFLD� TXH� HVWDV�
FDQWLGDGHV�SXHGHQ�SUHVHQWDU�PRGLILFDFLRQHV�WRGD�YH]�TXH�OD�8$(63�VROLFLWy�D�OD�,QWHUYHQWRUtD�
OD� UHYLVLyQ� \� DMXVWH� GH� ORV� HVWDGtVWLFRV� WHQLHQGR� HQ� FXHQWD� ORV� OLEURV� GH� VHUYLFLRV� \� OD�
IDFWXUDFLyQ��XQD�YH]�DSUREDGRV�ORV�HVWDGtVWLFRV�SRU�OD�VXSHUYLVLyQ�VH�DFWXDOL]DUi�OD�LQIRUPDFLyQ�
GHO�SUHVHQWH�LQIRUPH��

),*85$���3DUWLFLSDFLyQ�SRU�VHUYLFLR�IXQHUDULR�HQ�ORV�FXDWUR�FHPHQWHULRV�GLVWULWDOHV�GHO����DO����GH�RFWXEUH�
GH�������

(O�WRWDO�GH�6HUYLFLRV�)XQHUDULRV�SUHVWDGRV�HQ�HO�PHV�GH�RFWXEUH�GH������GH�DFXHUGR�
FRQ�HO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV��FRQFLOLDGRV�
HQWUH�OD�,QWHUYHQWRUtD�\�HO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�
<� 3$=� 6$6�� FRUUHVSRQGH� D� ������ VHUYLFLRV� HQ� ORV� FXDWUR�
HTXLSDPLHQWRV�GLVWULWDOHV��

��
(O� VHUYLFLR�PiV� UHSUHVHQWDWLYR�HQ�HO� SHUtRGR� IXH� HO� GH�FUHPDFLRQHV�FRQ�XQ� WRWDO� GH�

�������OH�VLJXH�HO�VHUYLFLR�GH�H[KXPDFLRQHV�FRQ�XQ�WRWDO�GH�
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���� VHUYLFLRV�� VHJXLGR� GH� ODV� LQKXPDFLRQHV� FRQ� ����
VHUYLFLRV�\�SRU�~OWLPR�HO�WUDQVSRUWH�FRQ����VHUYLFLRV�SUHVWDGRV�
HQ�HO�PHV��

�
)XHQWH��(ODERUDFLyQ�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�8$(63��EDVDGR�HQ�HO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV�
VXPLQLVWUDGR�SRU�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�
��

E�� 3$57,&,3$&,Ï1�'(�/26�6(59,&,26�325�&(0(17(5,2���
��

/D� SDUWLFLSDFLyQ� GH� ODV� &UHPDFLRQHV� SRU� FHPHQWHULR� VH� GD� HQ� PD\RU� PHGLGD� HQ� HO�
&HPHQWHULR� GHO� 6XU� VLHQGR� ���� VHUYLFLRV� TXH� FRUUHVSRQGHQ� DO� ���� VREUH� ������
&UHPDFLRQHV� WRWDOHV�� OH� VLJXH� HO� &HPHQWHULR� GHO� 1RUWH� FRQ� HO� ���� \� SRU� ~OWLPR� HO�
&HPHQWHULR� 3DUTXH� 6HUDItQ� FRQ� HO� ��� UHVWDQWH�� TXH� UHSUHVHQWDQ� ���� \� ��� VHUYLFLRV�
UHVSHFWLYDPHQWH��
��
6REUH�OD�EDVH�GH�����VHUYLFLRV�GH�LQKXPDFLyQ�SUHVWDGRV�HQ�HO�PHV�GH�RFWXEUH�GH�������VH�
HQFXHQWUD� XQD� SDUWLFLSDFLyQ� DVt�� 6XU� FRQ� HO� ���� ����� VHUYLFLRV��� 1RUWH� FRQ� HO� ����
HTXLYDOHQWH�D�����VHUYLFLRV��&HQWUDO�FRQ�����VHUYLFLRV�TXH�HTXLYDOHQ�DO�����\�ILQDOPHQWH�
HO�&HPHQWHULR�3DUTXH�6HUDItQ�FRQ����VHUYLFLRV�HTXLYDOHQWH�DO������
��
/DV�H[KXPDFLRQHV�SRU�VX�SDUWH�WLHQHQ�XQD�SDUWLFLSDFLyQ�GHO�����HQ�HO�&HPHQWHULR�GHO�6XU�
FRQ� ���� VHUYLFLRV�� HO�&HPHQWHULR� GHO�1RUWH� FRQ����� VHUYLFLRV� TXH� UHSUHVHQWDQ�HO� �����
VHJXLGR� GH� ORV� FHPHQWHULRV� &HQWUDO� \� 6HUDItQ� GRQGH� VH� SUHVWDURQ� ���� \� ���� VHUYLFLRV�
UHVSHFWLYDPHQWH������\������HQ�WRWDO�IXHURQ�����VHUYLFLRV�GH�H[KXPDFLyQ�SUHVWDGRV�HQ�
ORV�FXDWUR�HTXLSDPLHQWRV��
�

),*85$����6HUYLFLRV�SUHVWDGRV�HQ�ORV�FHPHQWHULRV�GH�SURSLHGDG�GHO�'LVWULWR�&DSLWDO��HQ�HO�PHV�GH�RFWXEUH�GH�
������

� �
)XHQWH��(ODERUDFLyQ�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�8$(63��EDVDGR�HQ�HO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV�
VXPLQLVWUDGR�SRU�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�
��

F�� 6(59,&,26�35(67$'26�325�&(0(17(5,2��
��

&HPHQWHULR�GHO�1RUWH��
��
6XPLQLVWUy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
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(O�VHUYLFLR�GH�FUHPDFLyQ�HV�HO�PiV�UHSUHVHQWDWLYR��VLHQGR�HO�����GH�ORV�VHUYLFLRV�SUHVWDGRV�
HQ� HO� FHPHQWHULR�� TXH� FRUUHVSRQGHQ� D� ���� VHUYLFLRV�� /DV� H[KXPDFLRQHV� SRU� VX� SDUWH�
SDUWLFLSDQ� FRQ� HO� ���� FRQ� ���� VHUYLFLRV� SUHVWDGRV�� (Q� HO�PHV� GH� RFWXEUH� GH� ����� VH�
UHDOL]DURQ� ���� LQKXPDFLRQHV� UHSUHVHQWDQGR� HO� ���� GH� ORV� VHUYLFLRV� SUHVWDGRV� HQ� HO�
&HPHQWHULR��
��
&HPHQWHULR�&HQWUDO��
��
3UHVWy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
(Q�HO�PHV�GH�RFWXEUH�GH�������VH�UHDOL]DURQ�����LQKXPDFLRQHV��FRUUHVSRQGLHQWHV�DO�����
GHO�WRWDO�GH�ORV�VHUYLFLRV�GHO�FHPHQWHULR��(O�����UHVWDQWH��FRUUHVSRQGH�D�ORV�VHUYLFLRV�GH�
H[KXPDFLyQ�UHSUHVHQWDGRV�HQ�����VHUYLFLRV�FRUUHVSRQGLHQWH�D�XQ�����\����VHUYLFLRV�GH�
WUDQVSRUWH�GH�UHVWRV�UHSUHVHQWDQGR�XQ�����GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�HO�FHPHQWHULR��
��
&HPHQWHULR�GHO�6XU��
��
6XPLQLVWUy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
(O�VHUYLFLR�GH�FUHPDFLyQ�UHSUHVHQWy�HO�����GH�ORV�VHUYLFLRV�HQ�HO�FHPHQWHULR��VHJXLGR�GH�
OD�H[KXPDFLyQ�FRQ�HO�����GH�ORV�VHUYLFLRV�SUHVWDGRV�\�SRU�~OWLPR�HO�VHUYLFLR�GH�LQKXPDFLyQ�
FRQ�HO�����GH�UHSUHVHQWDFLyQ�VREUH�HO�WRWDO�GH�ORV�VHUYLFLRV��VLHQGR����������\�����VHUYLFLRV�
SUHVWDGRV�HQ�HO�FLWDGR�FHPHQWHULR��UHVSHFWLYDPHQWH��
��
�&HPHQWHULR�3DUTXH�6HUDItQ��
��
6XPLQLVWUy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
/DV�H[KXPDFLRQHV�IXHURQ�HO�SULQFLSDO�VHUYLFLR�SUHVWDGR�HQ�HO�FHPHQWHULR��UHSUHVHQWDGR�HQ�
����VHUYLFLRV��������VHJXLGR�GH����FUHPDFLRQHV�UHDOL]DGDV�HQ�HO�PHV��TXH�FRUUHVSRQGHQ�
DO� ���� GH� SDUWLFLSDFLyQ� \� SRU� ~OWLPR� HO� ���� FRUUHVSRQGLHQWH� D� ODV� LQKXPDFLRQHV��
HTXLYDOHQWHV�D����VHUYLFLRV�SUHVWDGRV��

��
7DEOD��7RWDO�GH�VHUYLFLRV�IXQHUDULRV�SUHVWDGRV�SRU�ORV�&HPHQWHULRV�'LVWULWDOHV��HQ�HO�PHV�GH�RFWXEUH�GH�

������

^�Zs/�/K�
��D�Ed�Z/K� ��

EKZd�� ^hZ� ��EdZ�>� ^�Z�&/E� dKd�>�
/ŶŚƵŵĂĐŝſŶ� ϭϮϴ� ϭϴϰ� ϭϮϵ� ϲϲ� ϱϬϳ�
�ǆŚƵŵĂĐŝſŶ� ϭϳϰ� Ϯϯϲ� ϭϭϳ� ϭϬϬ� ϲϮϲ�
�ƌĞŵĂĐŝſŶ� ϰϱϯ� ϱϭϵ� Ϭ� ϴϳ� ϭϬϱϵ�
�ůƋƵŝůĞƌ�ĐĂƉŝůůĂ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ�
dƌĂŶƐƉŽƌƚĞ�ĚĞ�ƌĞƐƚŽƐ� Ϭ� Ϭ� ϱϬ� Ϭ� ϲϮ�

dKd�>� ϳϱϱ� ϵϯϵ� Ϯϵϲ� Ϯϱϯ� ϮϮϱϰ�
��

)XHQWH��(ODERUDFLyQ�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�8$(63��EDVDGR�HQ�HO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV�
VXPLQLVWUDGR�SRU�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV��

�
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3DUD�HO�PHV�GH�RFWXEUH�OD�,QWHUYHQWRUtD�6DQ�0DUFRV�UHDOL]y�OD�VXSHUYLVLyQ�GH�WRGRV�ORV�VHUYLFLRV�
\�DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�&RQFHVLRQDULR�\�FRQIRUPH�DO�FRQWUDWR�����GH������UHDOL]D� OD�
PHGLFLyQ�GH�ORV�$16�GH�OD�VLJXLHQWH�PDQHUD��
�
x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�RSHUDWLYD��
��
3DUD� HO� PHV� GH� RFWXEUH� ����� ORV� QLYHOHV� GH� VHUYLFLR� GHO� iUHD� WpFQLFR�RSHUDWLYD� TXH�
FRUUHVSRQGHQ� D� ORV� tWHPV� ��� �� \� �� GHO� WHPD� GH� VHUYLFLRV� GH� LQKXPDFLRQHV�� VHUYLFLRV� GH�
H[KXPDFLRQHV�\�FRQWUDWRV�YHQFLGRV��H[KXPDFLyQ�SRU�DGPLQLVWUDFLyQ���IXHURQ�HYDOXDGRV�HQ�VX�
WRWDOLGDG�SDUD�FDGD�FHPHQWHULR�FX\RV�DQH[RV�IXHURQ�UHPLWLGRV�D�8$(63�GRQGH�VH�LQFOX\HQ�ODV�
OLVWDV�GH�FKHTXHR�\�UHYLVLRQHV�UHDOL]DGDV�SRU�OD�,QWHUYHQWRUtD��$GLFLRQDOPHQWH��VH�LQFOX\H�GHVGH�
HVWH�FRPSRQHQWH�OD�UHYLVLyQ�GHO�XVR�GH�HOHPHQWRV�GH�SURWHFFLyQ�SHUVRQDO��
�
x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�GH�KRUQRV���
��
/DV� HYDOXDFLRQHV� GH� ORV� WLHPSRV� GH� HVSHUD� GH� FUHPDFLyQ� \� GHO� VHJXLPLHQWR� GH� ODV�
WHPSHUDWXUDV� GH� ODV� FiPDUDV� GH� FRPEXVWLyQ�� SRVWFRPEXVWLyQ� \� FKLPHQHD� GH� ORV� KRUQRV�
FUHPDWRULRV��TXH�FRUUHVSRQGH�D�ORV�tWHPV���\���GH�ORV�$16��VH�UHDO]D�OD�UHYLVLyQ�GRFXPHQWDO�
GH�FDGD�XQR�GH�ORV�VHUYLFLRV�GH�FUHPDFLyQ�\�SRU�OD�UHYLVLyQ�GHO�OLEUR�GH�FRQWURO�GH�FUHPDFLRQHV�
GHO�iUHD�GH�KRUQRV��(VWR�FRQ�HO�ILQ�GH�VXSHUYLVDU�ORV�WLHPSRV�GH�HVSHUD�\�DWHQFLyQ�GH�FDGD�XQR�
GH�ORV�VHUYLFLRV�\�HO�WLHPSR�GH�GXUDFLyQ�GH�FUHPDFLyQ�GH�FDGD�FDVR��3DUD�ODV�WHPSHUDWXUDV�OD�
VXSHUYLVLyQ�UHDOL]DGD�SRU�OD�,QWHUYHQWRUtD�FRQVLVWH�HQ�OD�UHYLVLyQ�GHO�WDEOHUR�GH�FRQWURO�GH�FDGD�
KRUQR�SDUD�DVt�YHULILFDU�ODV�WHPSHUDWXUDV�FRQ�ODV�TXH�HVWi�WUDEDMDQGR��VLHQGR�UHJLVWUDGDV�HQ�HO�
IRUPDWR�GH�FRQWURO�GH�WHPSHUDWXUDV�GLVHxDGR�SDUD�HO�PHV�GH�RFWXEUH�������
�
x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�GH�PDQWHQLPLHQWR���
��
3DUD�HO�iUHD�GH�PDQWHQLPLHQWR�HO�FRQWUDWR������������HQ�VXV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�
FRQWHPSOD�YDULRV�WHPDV��UHDOL]DU�PDQWHQLPLHQWR�UHFXUUHQWH�GH�YtDV�\�HVSDFLRV�FRPXQHV�GH�ORV�
FHPHQWHULRV��PDQWHQHU�HQ�EXHQ�HVWDGR�ODV�IDFKDGDV�\�JDOHUtDV��UHDOL]DU�REUDV�GH�UHVWDXUDFLyQ�
H�LQWHUYHQFLyQ�GHO�SDWULPRQLR�GH�ORV�FHPHQWHULRV�'LVWULWDOHV�&HQWUDO�\�6XU��\�UHDOL]DU�DFWLYLGDGHV�
HQ�HO�PDUFR�GHO�3ODQ�GH�0DQWHQLPLHQWR�SDUD� ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR��3DUD�HO�
PHV�GH�RFWXEUH������OD�,QWHUYHQWRUtD�VROLFLWy�GH�PDQHUD�IRUPDO�DO�&RQFHVLRQDULR�OD�LPSRUWDQFLD�
TXH�GHEH�WHQHU�OD�SURJUDPDFLyQ�\�HMHFXFLyQ�GH�ORV�SODQHV�GH�PDQWHQLPLHQWR�SDUD�ORV�FXDWUR�
FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR� �RILFLRV�&60�����������&60�����������&60�����������
&60����������� &60����������� &60����������� \� OD� LPSRUWDQFLD� TXH� HVWR� UHFDH� HQ� OD�
HYDOXDFLyQ�TXH�GHVGH�ORV�$16�VH�UHDOL]D�HQ�WRGD�OD�JHVWLyQ�GHO�&RQFHVLRQDULR���
��
3DUD�OD�PHGLFLyQ�GH�ORV�DFXHUGRV�QLYHOHV�GH�VHUYLFLRV�GHO�iUHD�GH�PDQWHQLPLHQWRV�VH�SUHVHQWD�
VHULDV� GHILFLHQFLDV� LQLFLDOPHQWH� HQ� HO� SUHVXSXHVWR� TXH� SUHVHQWD� HO� &RQFHVLRQDULR� SDUD� ORV�
WUDEDMRV� GH� PDQWHQLPLHQWR� \� HQ� VHJXQGR� OXJDU� ODV� GHILFLHQFLDV� TXH� VH� SUHVHQWDQ� HQ� ORV�
FURQRJUDPDV�GH�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�SDUD�WRGRV�ORV�HTXLSDPLHQWRV��$GLFLRQDOPHQWH�
SDUD� OD�PDWUL]� TXH�PLGH� FDGD� XQR� GH� HVWRV� DFXHUGRV� GH� QLYHOHV� GH� VHUYLFLRV�� DOJXQDV� QR�
SUHVHQWDQ�DFWLYLGDGHV�D�UHDOL]DU��SRU�HMHPSOR��HQ�OR�TXH�UHVSHFWD�D�OD�LQWHUYHQFLyQ�GH�YtDV�\�
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HVSDFLRV�FRPXQHV��PDQWHQLPLHQWR�HQ�EXHQ�HVWDGR�GH�IDFKDGDV�\�JDOHUtDV��\�HQ�DFWLYLGDGHV�GH�
UHDOL]DU�REUDV�GH�UHVWDXUDFLyQ����
�
3RU�WRGR�OR�UHODFLRQDGR�HQ�ORV�RILFLRV�HQ�PHQFLyQ�\�OR�GHVFULWR�DQWHULRUPHQWH�OD�FDOLILFDFLyQ�\�
HYDOXDFLyQ�TXH�VH�GD�D�ORV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�SDUD�HO�iUHD�GH�PDQWHQLPLHQWR�
tWHPV���������\����WHQGUiQ�XQ�FXPSOLPLHQWR�GHO������
�
x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�VRFLDO��
��
3DUD�HO�iUHD�GH�VRFLDO�HO�FRQWUDWR�����������HQ�VXV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�FRQWHPSOD�
HO�WHPD�GH�UHDOL]DU�HQFXHVWDV�TXH�PLGDQ�OD�VDWLVIDFFLyQ�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�IXQHUDULD�
FRQ� FDOLGDG�� 3DUD� HO� PHV� GH� RFWXEUH� ����� OD� ,QWHUYHQWRUtD� VROLFLWy� GH� PDQHUD� IRUPDO� DO�
&RQFHVLRQDULR� OD� LPSRUWDQFLD� GH� FRQWDU� FRQ� ODV� HQFXHVWDV� GHVGH� HO� FRPSRQHQWH� VRFLDO�
PHGLDQWH�RILFLR�&60����������GHO����GH�RFWXEUH�������\�OD�LPSRUWDQFLD�TXH�HVWR�UHFDH�HQ�OD�
HYDOXDFLyQ� TXH� GHVGH� ORV� $16� VH� UHDOL]D� HQ� WRGD� OD� JHVWLyQ� GHO� &RQFHVLRQDULR��0HGLDQWH�
UDGLFDGR����������������GHO����GH�RFWXEUH������HO�&RQFHVLRQDULR�LQGLFD�TXH�VH�UHDOL]DUiQ�
FLQFXHQWD� HQFXHVWDV� SRU� FDGD� FHPHQWHULR� SURSLHGDG� GHO� 'LVWULWR� \� TXH� VHUiQ� SUHVHQWDGDV�
GHVGH� HO� LQIRUPH� GH� JHVWLyQ� GHO�PHV� GH� RFWXEUH� ����� GHO� &RQFHVLRQDULR�� /D� ,QWHUYHQWRUtD�
UHDOL]D�OD�UHYLVLyQ�GHO�LQIRUPH�\�VH�REVHUYD�TXH�QR�VH�UHDOL]DURQ�ODV�HQFXHVWDV�GH�VDWLVIDFFLyQ�
SDUD�ORV�FHPHQWHULRV�1RUWH�\�&HQWUDO�\�DGHPiV�OD�FDQWLGDG�TXH�VH�DQH[DQ�HQ�6XU�\�6HUDItQ�QR�
VRQ�ODV�LQGLFDGDV��3RU�WRGR�OR�UHODFLRQDGR�HQ�HO�RILFLR�HQ�PHQFLyQ�\�OR�GHVFULWR�DQWHULRUPHQWH�
OD�FDOLILFDFLyQ�\�HYDOXDFLyQ�TXH�VH�GD�D�ORV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�SDUD�HO�iUHD�GH�
VRFLDO�tWHP����WHQGUiQ�XQ�FXPSOLPLHQWR�GHO������
��
x� 1LYHOHV�GH�VHUYLFLR�GHO�ÈUHD�$PELHQWDO��
��
'HVGH�HO�FRPSRQHQWH�DPELHQWDO�\�VDQLWDULR�ORV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�WLHQH�HQ�FXHQWD�
GHVGH�VXV�tWHPV������������������������\�����WHPDV�TXH�GHEHQ�VHU�UHYLVDGRV�FRPR��FRQWDU�FRQ�
FDQHFDV� DGHFXDGDV� \� VX� UHVSHFWLYD� EROVD� SDUD� OD� VHJUHJDFLyQ� GH� UHVLGXRV� GH� DFXHUGR� DO�
FyGLJR�GH�FRORUHV�HVWDEOHFLGR��UHDOL]DU�UHFROHFFLyQ�GLDULD�GH�UHVLGXRV��GHSRVLWDU�ORV�UHVLGXRV�
HQ�HO�DOPDFHQDPLHQWR� UHVSHFWLYR� \�GH�DFXHUGR�DO�FyGLJR�GH�FRORUHV�HVWDEOHFLGR�� UHDOL]DU�HO�
SHVDMH�GH�ORV�UHVLGXRV�JHQHUDGRV�\�GLOLJHQFLDU�OD�LQIRUPDFLyQ�HQ�HO�IRUPDWR�5+���R�ELWiFRUD�GH�
UHVLGXRV���URWXODU�ORV�UHVLGXRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG��$GHPiV��UHDOL]DU�
DFWLYLGDGHV�GH�DVHR��OLPSLH]D�\�GHVLQIHFFLyQ�GH�iUHDV�FUtWLFDV��VHPL�FUtWLFDV�\�QR�FUtWLFDV�FRPR�
PtQLPR�FRQ�OD�IUHFXHQFLD�GLDULD�HQ�FDGD�XQR�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�GLVWULWR�HQ�iUHDV�
FRPR��iUHD�GH�KRUQRV��DOPDFHQDPLHQWR�GH�UHVWRV��iUHD�GH�DOPDFHQDPLHQWR�GH�FRIUHV��SXQWRV�
VDQLWDULRV�\�YHOHURV��EDxRV��FDIHWHUtD�\�iUHDV�DGPLQLVWUDWLYDV��<�SRU�~OWLPR�UHDOL]DU�DFWLYLGDGHV�
GH�DVHR��OLPSLH]D�\�GHVLQIHFFLyQ�HQ�ORV�FXDUWRV�GH�DOPDFHQDPLHQWR�GH�SURGXFWRV�TXtPLFRV�R�
ODYDQGHUtD�� FXDUWR� GH� SODJXLFLGDV� R� IXPLJDFLyQ� \� FXDUWRV� R� iUHDV� GH� UHVLGXRV� GH� ORV�
&HPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�PtQLPR�FRQ�XQD�IUHFXHQFLD�VHPDQDO��6H�GHEH�UHDOL]DU�DVHR��
OLPSLH]D�\�GHVLQIHFFLyQ�HQ�OD�WRWDOLGDG�GH�JDOHUtDV�GH�ORV�&HPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�
PtQLPR�FRQ�XQD�IUHFXHQFLD�PHQVXDO���
��
3DUD�HO�PHV�GH�RFWXEUH������OD�,QWHUYHQWRUtD�GLVHxR�XQDV�OLVWDV�GH�FKHTXHR�R�IRUPDWRV�SDUD�
UHDOL]DU�HVWD�HYDOXDFLyQ�GH�DVHR�OLPSLH]D�\�GHVLQIHFFLyQ�GH�WRGRV�ORV�HVSDFLRV�\�iUHDV�GH�ORV�
FXDWUR�FHPHQWHULRV�GLVWULWDOHV�FRQ�IUHFXHQFLDV�GLDULDV�R�HQ�ORV�SHULRGRV�HVWDEOHFLGRV�SRU� ORV�
$16����
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x� 'HGXFFLRQHV�SRU�$16�SDUD�HO�PHV�GH�RFWXEUH��
��
(Q�WRWDO�VRQ����ORV�$FXHUGRV�SRU�1LYHOHV�GH�6HUYLFLR�LQFOXLGRV�HQ�HO�$QH[R����GHO�FRQWUDWR�����
±� ������ HQ� OD� VLJXLHQWH� WDEOD� VH�PXHVWUD� XQ� UHVXPHQ� GH� ORV� ��� tWHPV� \� VX� SRUFHQWDMH� GH�
FXPSOLPLHQWR�UHVXOWDGR�GH�OD�HYDOXDFLyQ�UHDOL]DGD�SRU�OD�,QWHUYHQWRUtD�SDUD�HO�PHV�GH�RFWXEUH�
������6H�REVHUYD�TXH���GH�ORV����DVSHFWRV�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�\�QLYHOHV�PtQLPRV�GH�
FXPSOLPLHQWR�TXH�VH�LQGLFDQ�HQ�ORV�$16��
��
/D� SRQGHUDFLyQ� \� HYDOXDFLyQ� TXH� LQGLFD� ORV� $16�SDUD� OD� GHGXFFLyQ� ILQDO� TXH� VH� UHDOL]D� DO�
&RQFHVLRQDULR�VH�UHDOL]D�GH�DFXHUGR�FRQ�ORV�SRUFHQWDMHV�GH�FDOLILFDFLyQ�TXH�VH�UHDOL]D�SDUD�
FDGD�tWHP�\�VH�PXOWLSOLFD�HVWR�FRQ�VX�FRUUHVSRQGLHQWH�SRUFHQWDMH�GH�FXPSOLPLHQWR��OD�VXPDWRULD�
GH� OR�DQWHULRU�SDUD� ORV���� tWHPV�GD�SDUD�HO�PHV�GH�RFWXEUH������XQ�FXPSOLPLHQWR� WRWDO� GH�
�������OR�TXH�GD�XQD�GHGXFFLyQ�ILQDO�DO�&RQFHVLRQDULR�GHO�����

��
$FXHUGRV�3RU�1LYHOHV�'H�6HUYLFLR�$16���(YDOXDFLyQ�,QWHUYHQWRUtD�

ËWH
P� 1LYHO�GH�6HUYLFLR� ÈUHD� ��GH�&XPSOLPLHQWR� 5HVXOWDGR�

�� ,QKXPDFLyQ� 7�2�� ������ 12�&803/(�

�� ([KXPDFLyQ� 7�2�� ������ 12�&803/(�

�� &RQWUDWRV�9HQFLGRV� 7�2�� ������ 12�&803/(�

�� 7LHPSRV�GH�&UHPDFLyQ� +RUQRV� ������ &803/(�

�� 8VR�GH�(33V� 667� ������ 12�&803/(�

�� 7HPSHUDWXUDV�GH�&UHPDFLyQ� +RUQRV� ������ 12�&803/(�

�� 9tDV�\�HVSDFLRV� 0DQWHQLPLHQWR� ����� 12�&803/(�

�� )DFKDGDV�\�*DOHUtDV� 0DQWHQLPLHQWR� ����� 12�&803/(�

�� 2EUDV�GH�3DWULPRQLR� 0DQWHQLPLHQWR� ����� 12�&803/(�

��� 3ODQ�GH�0DQWHQLPLHQWR� 0DQWHQLPLHQWR� ����� 12�&803/(�

��� (QFXHVWDV� 6RFLDO� ����� 12�&803/(�

��� *HVWLyQ�GH�5HVLGXRV� $PELHQWDO� ������ &803/(�

��� $VHR�IUHFXHQFLDV�'LDULDV� $PELHQWDO� ������ &803/(�

��� $VHR�9HKtFXOR� $PELHQWDO� ������� &803/(�

��� $VHR�IUHFXHQFLD�VHPDQDO� $PELHQWDO� ������ &803/(�

��� $VHR�*DOHUtDV� $PELHQWDO� ������� &803/(�

��� $VHR�6DOD�GH�([KXPDFLyQ� $PELHQWDO� ������ 12�&803/(�

��� $VHR�&DSLOODV� $PELHQWDO� ������� &803/(�
)XHQWH��,QIRUPH�GH�JHVWLyQ�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�&WR�����GH������
��
��

Z�^h>d��K�&/E�>� ���h��/ME��E^�
ϱϬ͕ϲϭй� ϱ͕Ϭй�

�

�
�
�
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3DUD�HO�PHV�GH�RFWXEUH�GH������OD�VXSHUYLVLyQ�QR�UHSRUWD�HO�LQIRUPH�FRQWDEOH�\�ILQDQFLHUR��WRGD�
YH]�TXH�PHGLDQWH�UDGLFDGR����������������OD�8$(63�PDQLIHVWy�D�OD�,QWHUYHQWRUtD�QR�UHFLELU�
HO�LQIRUPH�GHO�PHV�GH�RFWXEUH�GHO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=�HQ�HO�FRPSRQHQWH�
FRQWDEOH� \� ILQDQFLHUR�GDGR� TXH� QR� FXPSOH� FRQ� ORV� FULWHULRV� GHO� FRQWUDWR� ���� GH� ����� \� VH�
HQFXHQWUD� LQFRPSOHWR�� OR�FXDO�QR�SHUPLWH�HVWDEOHFHU�HO� YDORU�GH� ORV� LQJUHVRV�RSHUDFLRQDOHV��
YDORU�GHO�TXH�VH�GHVSUHQGH�OD��LQIRUPDFLyQ�FRQWDEOH�GHO�SHULRGR�HQ�PHQFLyQ���
��
3RU�OR�DQWHULRU��\�WHQLHQGR�HQ�FXHQWD�TXH�D�OD�IHFKD�OD�8$(63�QR�KD�UHFLELGR�D�VDWLVIDFFLyQ�HO�
LQIRUPH�VROLFLWDGR��PHGLDQWH�UDGLFDGR����������������VH�UHTXLULy�D�OD�,QWHUYHQWRUtD�DGHODQWDU�
ODV� DFFLRQHV� FRQWUDFWXDOHV� SHUWLQHQWHV� SDUD� UHTXHULU� HO� FXPSOLPLHQWR� GH� OD� HQWUHJD� GH� OD�
LQIRUPDFLyQ�FRQFHUQLHQWH�\�IXQGDPHQWDO�SDUD�GHILQLU�HO�YDORU�GH�ORV�LQJUHVRV�GHO�PHV�GH�RFWXEUH�
GH�������

�
����� ),'8&,$�±�3$75,021,2�$87Ï1202��

�
/D�)LGXFLDULD�GH�2FFLGHQWH�6�$���HQ�HO�PDUFR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�UHVSHFWLYDV��
UHPLWLy�D�OD�8$(63�HO�LQIRUPH�PHQVXDO�GHO�)LGHLFRPLVR�FRQ�FRUWH�D�RFWXEUH�GH�������HQ�HO�FXDO�
HQWUH�RWURV��VH�UHODFLRQD�OD�VLJXLHQWH�LQIRUPDFLyQ��

��
x� &XHQWDV�5HFDXGDGRUDV���

��
'XUDQWH�HO�PHV�GH�RFWXEUH�LQJUHVDURQ�D�ODV�FXHQWDV�UHFDXGDGRUDV�ORV�VLJXLHQWHV�YDORUHV��

��
�h�Ed��� ��E�K� s�>KZ�Z���h�K�

ϰϴϮϴϬϬϬϭϵϱϱϲ� ��s/s/�E��� �Ψ�����ϯϲϮ͘ϴϬϱ͘ϴϬϴ͕Ϯϱ��
ϲϱϳͲϴϴϬϬϭͲϵ� K��/��Ed�� �Ψ�������ϴϬ͘ϬϬϴ͘ϳϲϳ͕ϱϴ��
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x� &XHQWDV�\�6XEFXHQWDV�GHO�)LGHLFRPLVR��

��
7HQLHQGR�HQ�FXHQWD�TXH�OD�LQIRUPDFLyQ�FRQWDEOH�\�ILQDQFLHUD�QR�KD�VLGR�UHFLELGD�GH�PDQHUD�
VDWLVIDFWRULD�SRU�SDUWH�GH�OD�8$(63�SDUD�HVWDEOHFHU�HO�YDORU�GH�ORV�LQJUHVRV�RSHUDFLRQDOHV��
D� OD� IHFKD� QR� VH� KD� UHPLWLGR� LQVWUXFFLyQ� D� OD� )LGXFLD� SDUD� IRQGHDU� ODV� VXEFXHQWDV��
5HWULEXFLyQ�RUGLQDULD��5HWULEXFLyQ�GLIHULGD��5HWULEXFLyQ�'LVWULWR��,QWHUYHQWRUtD��5HWHQFLRQHV�
SRU�$16�\�PXOWDV�� ([FHGHQWHV�� 3RU� OR� DQWHULRU�� HO� VDOGR�SDUD� HO�PHV�GH�RFWXEUH� GH� ODV�
VXEFXHQWDV�PHQFLRQDGDV�HV����
��
$Vt�PLVPR�VH�REVHUYD�HQ�HO� LQIRUPH�GH� OD� ILGXFLD�TXH� ODV�VLJXLHQWHV�VXEFXHQWDV�TXH�VH�
IRQGHDQ�GLUHFWDPHQWH�GH�UHFXUVRV�GHO�&RQFHVLRQDULR�VH�HQFXHQWUDQ�FRQ�HO�VLJXLHQWH�VDOGR��
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3RU�~OWLPR��OD�6XEFXHQWD�6XEVLGLRV�TXH�VH�IRQGHD�GLUHFWDPHQWH�GH�8$(63�FRQ�FRUWH�DO�PHV�
GH�RFWXEUH�SUHVHQWD�XQ�VDOGR���� WRGD�YH]�TXH� OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�
$OXPEUDGR� 3~EOLFR� VH� HQFXHQWUD� UHDOL]DQGR� ORV� WUiPLWHV� SUHVXSXHVWDOHV� LQWHUQRV� SDUD�
UHDOL]DU�OD�UHVSHFWLYD�WUDQVIHUHQFLD�GH�ORV�UHFXUVRV��OD�FXDO�TXHGDUi�UHDOL]DGD�HQ�HO�PHV�GH�
QRYLHPEUH��
�
3DUD�HO�PHV�GH�RFWXEUH�VH�REVHUYD�TXH�HO�&RQFHVLRQDULR�QR�UHDOL]y�OD�WUDQVIHUHQFLD�GH�OD�
WRWDOLGDG�GH�ORV�UHFXUVRV�UHFDXGDGRV�GXUDQWH�HO�SHULRGR�GH�WUDQVLFLyQ��PRWLYR�SRU�HO�FXDO�OD�
8$(63�UHPLWH�HO�RILFLR����������������GHO����GH�RFWXEUH�VROLFLWDQGR�D� OD� ,QWHUYHQWRUtD�
UHTXHULU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��

�
����� 6(*8,0,(172� $/� 3$*2� '(� 6(59,&,26� 3Ò%/,&26�� 6H� UHFRPLHQGD� DO� ,QWHUYHQWRU�

LQFOXLU�HQ�HO�LQIRUPH�GH�RFWXEUH�OD�PDWUL]�SURSXHVWD�SRU�HO�,QWHUYHQWRU�SDUD�UHDOL]DU�HO�
VHJXLPLHQWR�DO�SDJR�GH�VHUYLFLRV�S~EOLFRV��

�
��� $1È/,6,6�'(�/$�,17(59(1725Ë$�$0%,(17$/�<�6$1,7$5,$���

(O�HTXLSR�DPELHQWDO�\�VDQLWDULR�GH� OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�
66)$3�±�UHDOL]y�OD�VXSHUYLVLyQ�DO�&RQWUDWR�GH�,QWHUYHQWRUtD�����GH������HQ�OR�FRQFHUQLHQWH�DO�PDQHMR�
GH�HPLVLRQHV�DWPRVIpULFDV��JHVWLyQ�LQWHJUDO�GH�UHVLGXRV�VyOLGRV��YHUWLPLHQWRV�\�PDQHMR�SDLVDMtVWLFR�\�
VLOYLFXOWXUDO��HQWUH�RWURV�TXH�KDFHQ�SDUWH�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�\�3ODQ�GH�6DQHDPLHQWR�%iVLFR�
$PELHQWDO��

x� (Q�HO�PDUFR�GHO�&RQWUDWR�����GH������HO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=�GHEH�SUHVHQWDU�
SDUD�DSUREDFLyQ��ODV�DFFLRQHV�UHTXHULGDV�SRU�OD�8$(63�\�TXH�GHEH�HMHFXWDU�HO�&RQFHVLRQDULR�SDUD�
GDU� FXPSOLPLHQWR� D� ODV� UHVSRQVDELOLGDGHV� DPELHQWDOHV� \� VDQLWDULDV� SDUD� HO� GHVDUUROOR� GH� ORV�
VHUYLFLRV�GH�OD�FRQFHVLyQ��UD]yQ�SRU�OD�FXDO�FRQWDUi�FRPR�PtQLPR�FRQ�XQ�����3URJUDPD�GH�JHVWLyQ�
DPELHQWDO�\�VDQHDPLHQWR�DPELHQWDO��HO�FXDO�WLHQH�SRU�REMHWLYR�GHILQLU�ODV�DFFLRQHV�FRQFUHWDV�SDUD�
HO�FXPSOLPLHQWR�GH�ORV�UHTXHULPLHQWRV�DPELHQWDOHV�\�VDQLWDULRV�TXH�VH�UHODFLRQHQ�HQ�OD�JHVWLyQ�GH�
ORV�VHUYLFLRV�HQ�ORV�HTXLSDPLHQWRV�SURSLHGDG�GHO�'LVWULWR��GLFKR�SURJUDPD�GHEH�HVWDU�FRQIRUPDGR�
SRU�PtQLPR�WUHV�����SODQHV��GHQRPLQDGRV��

Ͳ� 3ODQ�GH�*HVWLyQ�$PELHQWDO�±�3*$��
Ͳ� 3ODQ�GH�6DQHDPLHQWR�%iVLFR�±�36%��
Ͳ� 3ODQ�2SHUDFLRQDO�GH�(PHUJHQFLD�±�32(�

�
(Q�HO�PHV�GH�RFWXEUH�GH�������HO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=�PHGLDQWH�FRPXQLFDGR�
-'/<3����������������GHO������������HQWUHJy�D�OD�,QWHUYHQWRUtD�HO�SODQ�GH�DFFLyQ�HQ�HO�FRPSRQHQWH�
DPELHQWDO�\�ORV�GRFXPHQWRV�3ODQ�GH�*HVWLyQ�$PELHQWDO�±�3*$�\�3ODQ�GH�6DQHDPLHQWR�%iVLFR�±�36%�
MXQWR� FRQ� ORV� SURJUDPDV� TXH� OR� FRPSRQHQ�� ORV� FXDOHV� VH� HQFXHQWUDQ� HQ� UHYLVLyQ� SRU� SDUWH� GH� OD�
,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�������

�
x� 7HQLHQGR�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�FRQWUDWR�1R������GH������FRQ�HO�&RQVRUFLR�6DQ�0DUFRV�

������ GHVGH� OD� VXEGLUHFFLyQ� IXHURQ� UHPLWLGRV� ORV� VLJXLHQWHV� FRPXQLFDGRV� RULHQWDGRV� DO�
FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�&RQWUDWR�GH�&RQFHVLyQ�\�HQ�ORV�OLQHDPLHQWRV�LPSDUWLGRV�SRU�
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OD�6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�±�6'$�HQ�HVSHFLDO�OR�UHODFLRQDGR�FRQ�HO�3ODQ�,QVWLWXFLRQDO�GH�
*HVWLyQ�$PELHQWDO�±�3,*$��ORV�OLQHDPLHQWRV�GDGRV�SRU�OD�6HFUHWDUtD�'LVWULWDO�GH�6DOXG�±�6'6�\�OR�
HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�DPELHQWDO�\�VDQLWDULD�YLJHQWH��
�
Ͳ� 2ILFLR� 8$(63� 1R�� ���������������� 2EVHUYDFLRQHV� DO� UHSRUWH� VHPDQDO� GH� HPLVLRQHV� GHO�

&RQFHVLRQDULR��
Ͳ� 2ILFLR� 8$(63� 1R����������������� /HYDQWDPLHQWR� GH� UHGHV� KLGURVDQLWDULDV� &HPHQWHULR�

3DUTXH�6HUDItQ��
Ͳ� 2ILFLR� 8$(63� 1R�� ���������������� 5HTXHULPLHQWRV� 6LVWHPD� GH�*HVWLyQ� GH� 6HJXULGDG� \�

6DOXG�HQ�HO�7UDEDMR���6*667���&RQWUDWR�GH�&RQFHVLyQ�����GH�������
Ͳ� 2ILFLR�8$(63�1R������������������6ROLFLWXG�3ODQ�GH�$FFLyQ�\�3ODQHV�GH�&RQWLQJHQFLD���&7�

1R�������GHO������������\�&7�������GHO�������������
Ͳ� 2ILFLR�8$(63�1R������������������6ROLFLWXG�LQLFLR�GH�WUiPLWH�GH�UHQRYDFLyQ�GHO�SHUPLVR�GH�

HPLVLRQHV�DWPRVIpULFDV�GH�ORV�+RUQRV�1R���\�1R���GHO�FHPHQWHULR�'LVWULWDO�GHO�1RUWH�RWRUJDGR�
PHGLDQWH�OD�5HVROXFLyQ�1R��������GH����GH�GLFLHPEUH�GH������GH�OD�6'$��

Ͳ� 2ILFLR� 8$(63� ���������������� ,QIRUPH� WULPHVWUDO� GH� 0RQy[LGR� GH� &DUERQR� -XOLR� D�
VHSWLHPEUH� GH� ����� UDGLFDGR� PHGLDQWH� RILFLR� ��������������� UDGLFDGR� 8$(63� 1R��
���������������GHO��������������

Ͳ� 2ILFLR� 8$(63� ���������������� 5HVSXHVWD� VROLFLWXG� ³3HUPLVRV� \� /LFHQFLDV� GH� &DUiFWHU�
$PELHQWDO� DVRFLDGRV� DO�&RPSRQHQWH�$PELHQWDO� \� 6DQLWDULR� GHO�&RQWUDWR� GH�&RQFHVLyQ�1R��
8$(63������������

Ͳ� 2ILFLR� 8$(63� 1R�� ��������������� 3ODQ� GH� $FFLyQ� ±� 6HFUHWDUtD� 'LVWULWDO� GH� 6DOXG��
6HJXLPLHQWRV�5DGLFDGRV�8$(63�1R�����������������\����������������

�
x� 'XUDQWH�HO�PHV�GH�RFWXEUH�GH������VH�UHDOL]DURQ�UHFRUULGRV�GH�VXSHUYLVLyQ�\�FRQWURO�HQ�ORV�FXDWUR�

����FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�SRU�SDUWH�GH�OD�66)$3��GHQWUR�GH�ORV�UHFRUULGRV�VH�VRFLDOL]y�
FRQ�OD�,QWHUYHQWRUtD�ODV�REVHUYDFLRQHV�HQFRQWUDGDV�HQ�ODV�YLVLWDV��

�
x� /RV�GtDV����\����GH�RFWXEUH�GH�������VH�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�&RQFHVLRQDULR�-$5',1(6�

'(�/8=�<�3$=�\�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�������SDUD�OD�UHYLVLyQ�GH�REOLJDFLRQHV�\�
FXPSOLPLHQWR�GHO�&RQFHVLRQDULR�HQ�ORV�FRPSRQHQWHV�$PELHQWDO�\�+RUQRV��

�
x� 5HVSHFWR�DO�IXQFLRQDPLHQWR�GH�ORV�HTXLSRV�GH�PRQLWRUHR�FRQWLQ~R�GH�PRQy[LGR�GH�FDUERQR��&2���

HQ�ORV�WUHV�����FHPHQWHULRV�GRQGH�VH�FXHQWD�FRQ�KRUQRV�FUHPDWRULRV�1RUWH��6XU�\�3DUTXH�6HUDItQ��
HVWRV�HTXLSRV�HVWiQ�RSHUDQGR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�YLJHQWH��SDUD�HO�
PHV�GH�RFWXEUH�GH������HO�&RQFHVLRQDULR�SUHVHQWy�ORV�UHSRUWHV�VHPDQDOHV�D�OD�6HFUHWDUtD�'LVWULWDO�
GH�$PELHQWH�GH�OD�VLJXLHQWH�PDQHUD��

��
Ͳ� &HPHQWHULR�'LVWULWDO�GHO�6XU�����DO����GH�RFWXEUH�GH�������
Ͳ� &HPHQWHULR�3DUTXH�6HUDItQ�����DO����GH�RFWXEUH�GH�������

�
(Q�ODV�UHXQLRQHV�UHDOL]DGDV�HO����\����GH�RFWXEUH�GH�������HO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�
<� 3$=� VH� FRPSURPHWLy� D� HQWUHJDU� DQWH� OD� 6HFUHWDUtD� 'LVWULWDO� GH� $PELHQWH� FRQ� FRSLD� D� OD�
,QWHUYHQWRUtD�\�D� OD�8$(63� ORV� LQIRUPHV�SHQGLHQWHV�GH� ORV�KRUQRV�FUHPDWRULRV�GHO�&HPHQWHULR�
'LVWULWDO�GHO�1RUWH��
�
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6H�UHDOL]y�OD�UDGLFDFLyQ�HQ�OD�6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�GHO�LQIRUPH�WULPHVWUDO�GH�0RQy[LGR�
GH�&DUERQR�FRUUHVSRQGLHQWH�DO�SHULRGR�-XOLR�D�VHSWLHPEUH�GH������SDUD�ORV�&HPHQWHULR�'LVWULWR�
6XU�\�&HPHQWHULR�3DUTXH�6HUDItQ���
�

x� (O�&RQFHVLRQDULR�UHDOL]y�OD�UDGLFDFLyQ�DQWH�OD�6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�GH�ORV�LQIRUPHV�GH�
ORV�PRQLWRUHRV�LVRFLQpWLFRV�UHDOL]DGRV�HQ�HO�KRUQR�GHO�&HPHQWHULR�3DUTXH�6HUDItQ�\�GH�ORV�+RUQRV�
1R���\�1R���GHO�FHPHQWHULR�'LVWULWDO�GHO�1RUWH��

�
���������5(9,6,Ï1�,1)250(�0(168$/�35(6(17$'2�325�/$�,17(59(1725Ë$��

��
(Q�HO�SHULRGR�VH�UHDOL]y�UHYLVLyQ�GHO�LQIRUPH�GH�,QWHUYHQWRUtD�GHO�PHV�GH�VHSWLHPEUH��DO�FXDO�
VH� OH�JHQHUDURQ�REVHUYDFLRQHV� ODV�FXDOHV� IXHURQ� UHPLWLGDV�PHGLDQWH�FRPXQLFDGR�8$(63�
1R�����������������

�
��� &20321(17(�'(�6,67(0$6��

$�WUDYpV�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�66)$3�±�FRQ�HO�DSR\R�
GH�OD�2ILFLQD�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�ODV�&RPXQLFDFLRQHV�±�27,&����OD�8$(63�UHDOL]y�OD�
VXSHUYLVLyQ�DO�&RQWUDWR�GH�,QWHUYHQWRUtD�����GH��������
��
����5(48(5,0,(1726�$�/$�,17(59(1725Ë$���
�
3RU�LQWHUPHGLR�GH�OD�DERJDGD�<RDQD�5RPHUR�GH�OD�66)$3��VH�HQWDEODURQ�FRPXQLFDFLRQHV�FRQ�OD�
UHSUHVHQWDQWH�OHJDO�GH�OD�,QWHUYHQWRUtD�FRQ�HO�REMHWLYR�GH�VROLFLWDU�UHVSXHVWD�D�ODV�FRPXQLFDFLRQHV�
GHO�FRPSRQHQWH�GH�VLVWHPDV��HQYLDGDV�SRU� OD�8$(63��SHQGLHQWHV�GH� UHVSXHVWD��DVt�FRPR�H[LJLU�
DVLJQDU�XQ�SURIHVLRQDO�LGyQHR�TXH�KDJD�HO�UHVSHFWLYR�VHJXLPLHQWR�DO�&RQFHVLRQDULR��GH�DFXHUGR�FRQ�
ODV� REOLJDFLRQHV� GHO� FRQWUDWR� ���� GH� ������ /DV� FRPXQLFDFLRQHV� FLWDGDV� VRQ�� ����������������
���������������\������������������
�
(Q�DWHQFLyQ�D�ORV�FRPSURPLVRV�DGTXLULGRV�IXH�SUHVHQWDGR�SRU�OD�,QWHUYHQWRUtD�HO�SURIHVLRQDO�5RPPHO�
2VZDOGR� $PD\D�0HGLQD�� TXLHQ� DFRPSDxD� ODV�PHVDV� GH� WUDEDMR� VHPDQDO� GHVGH� HO� ������������
SDUWLFLSD�HQ�OD�UHYLVLyQ�GH�FRPSURPLVRV�\�GD�FXHQWD�GHO�HVWDGR�DFWXDO�GHO�FRPSRQHQWH�GH�VLVWHPDV�
GHO�&RQFHVLRQDULR���
��
����5(81,21(6�'(�6(*8,0,(172��
��
6H� FHOHEUDURQ� UHXQLRQHV� GH� VHJXLPLHQWR� DO� FRQWUDWR� 8$(63� ±� &-/3� ���� GH� ����� GH� PDQHUD�
VHPDQDO�\�SDUD�HO�PHV�GH�RFWXEUH�VH�OHYDQWDURQ�DFWDV�GH�ODV�VLJXLHQWHV���
��

�
��
�
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����5(9,6,Ï1�,1)250(�0(168$/�35(6(17$'2�325�/$�,17(59(1725Ë$��
��

(Q� ODV�DFWLYLGDGHV�GH�VXSHUYLVLyQ�\�FRQWURO�DO�VHUYLFLR� IXQHUDULR�HQ�HO�SUHVHQWH�PHV��VH�UHYLVy�HO�
LQIRUPH�GHO�LQWHUYHQWRU�SDUD�HO�PHV�GH�RFWXEUH�\�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�REVHUYDFLRQHV���

��
Ǧ� 3HVH�D�TXH�HO�WtWXOR�GHO�YROXPHQ���PHQFLRQD�HO�FRPSRQHQWH�GH�VLVWHPDV��GHQWUR�GHO�FRQWHQLGR�

GHO�LQIRUPH�QR�VH�HYLGHQFLD�QLQJXQD�DFWLYLGDG�GH�VHJXLPLHQWR�D�HVWH���
Ǧ� 1R�VH�LQFOX\H�OD�PDWUL]�GH�VHJXLPLHQWR�DO�VLVWHPD�GH�LQIRUPDFLyQ�GHO�&RQFHVLRQDULR��2EOLJDFLyQ�

HVSHFtILFD����GHO�&DStWXOR�&��$GPLQLVWUDFLyQ���
Ǧ� /D�,QWHUYHQWRUtD�RPLWH�PHQFLRQDU�TXH�HQ�HO�PHV�GH�RFWXEUH�QR�DVLJQy�QLQJ~Q�SURIHVLRQDO�SDUD�

KDFHU�VHJXLPLHQWR�R�DSR\DU�OD�VXSHUYLVLyQ�GHO�FRPSRQHQWH�WDO�FRPR�VH�UHJLVWUD�HQ�ODV�DFWDV�GH�
UHXQLyQ�FHOHEUDGDV�HQWUH�OD�8$(63�\�HO�&RQFHVLRQDULR���

�
9HU�RILFLR�8$(63�����������������

��
����35,1&,3$/(6�$&7,9,'$'(6�5($/,=$'$6�325�(/�&21&(6,21$5,2��

��
6RIWZDUH�

��
Ǧ� 6H� FUHDURQ� \� GHVKDELOLWDURQ� ORJLQ� SDUD� XVXDULRV� TXH� LQJUHVDQ� R� VDOHQ� GH� OD� FRQFHVLyQ��

UHVSHFWLYDPHQWH��HQ�ORV�DSOLFDWLYRV�2UIHR�\�V\VDF\K��
Ǧ� 6H�OOHYy�D�FDER�HO�EDFNXS�GLDULR�GH�OD�DSOLFDFLyQ�V\VDF\K��

��
5HGHV�6RFLDOHV�

��
Ǧ� /D�GLYXOJDFLyQ�GH�ODV�QRWLFLDV�\�RWUD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�ORV�FHPHQWHULRV�GHO�GLVWULWR�R�

GH� LQWHUpV� JHQHUDO� SDUD� OD� FLXGDGDQtD�� VH� UHDOL]D� HQ� ODV� UHGHV� VRFLDOHV� �)DFHERRN�� WZLWWHU��
ZKDWVDSS���REWHQLHQGR�PD\RU�GLYXOJDFLyQ�SDUD�OD�FRPXQLGDG��

�
+DUGZDUH�

�
Ǧ� (VWi�SHQGLHQWH�HO�OLFHQFLDPLHQWR�GH�ORV�HTXLSRV�QXHYRV��
Ǧ� /RV� PDQWHQLPLHQWRV� SUHYHQWLYRV� \� FRUUHFWLYRV� GH� ODV� LPSUHVRUDV� OR� HVWiQ� UHDOL]DQGR� XQD�

HPSUHVD�H[WHUQD��
Ǧ� 1XHYR�GHVDUUROOR��6H�HVWi�OOHYDQGR�D�FDER�HO�SURFHVR�GH�FRQVHFXFLyQ�GH�OD�PHMRU�RIHUWD�SDUD�HO�

GHVDUUROOR� GHO� QXHYR� VLVWHPD� GH� LQIRUPDFLyQ�� DWHQGLHQGR� ORV� UHTXHULPLHQWRV� DFWXDOHV� \� ORV�
UHJLVWUDGRV�HQ�HO�DQH[R����GHO�FRQWUDWR�����GH�������

��
,QIUDHVWUXFWXUD�
�
Ǧ� 3DUD�HO�PHV�GH�RFWXEUH�HQ�OD�RILFLQD�GH�VLVWHPDV�VH�UHFLELHURQ�XQ�SURPHGLR�GH����6ROLFLWXGHV�

SDUD�VRSRUWH�GH�GLIHUHQWHV�VHUYLFLRV��ORV�FXDOHV�VRQ�ORV�VLJXLHQWHV�
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�
&RQIRUPH�D�OD�FRUUHVSRQGHQFLD�UHODFLRQDGD�DQWHULRUPHQWH��OD�8QLGDG�GXUDQWH�HO�PHV�GH�RFWXEUH�KD�
VROLFLWDGR�D�OD�,QWHUYHQWRUtD�D�FDUJR�GHO�&RQVRUFLR�6DQ�0DUFRV������YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�GHO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=�6�$�6��UHIHULGDV�D�GLVWLQWDV�PDWHULDV��HQ�
SDUWLFXODU� VREUH� HO�PDQHMR� GH� ORV� UHFXUVRV� UHFDXGDGRV� SRU� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� HO� FLHUUH� GH�
FXDQWDV� GH� UHFDXGR� SURYLVLRQDOHV� \� WUDQVIHUHQFLD� D� OD� )LGXFLD�� DVt� FRPR� DTXHOODV� REOLJDFLRQHV�
UHODFLRQDGDV�FRQ�HO�+LWR���\����HQWUH�RWUDV��
�
$FRUGH�D�OR�DQWHULRU��DQWH�VLWXDFLRQHV�GH�SUHVXQWR�LQFXPSOLPLHQWR�OD�,QWHUYHQWRUtD�DFWLYR�HO�SURFHVR�GH�
UHTXHULPLHQWR�\�SHULRGR�GH�FXUD��FRQIRUPH�OR�SUHYLVWR�HQ�HO�FRQWUDWR�\�HO�SULQFLSLR�GHO�GHELGR�SURFHVR�
\�GHUHFKR�D�OD�GHIHQVD��
��
(Q� HVWH� RUGHQ�� GHVGH� GXUDQWH� HO� PHV� GH� RFWXEUH� VH� VXUWLy� HO� SHULRGR� GH� FXUD� GH� ORV� SUHVXQWRV�
LQFXPSOLPLHQWRV� TXH� DO� ILQDOL]DU� HO� PHV� TXHGDQ� HQ� HYDOXDFLyQ� GH� OD� ,QWHUYHQWRUtD� SDUD� GHILQLU� HO�
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SURFHGLPLHQWR�D�VHJXLU��YDOH�GHFLU��L��H[SOLFDFLRQHV�VDWLVIDFWRULDV�\�FLHUUH��LL��H[SOLFDFLRQHV�TXH�VL�ELHQ�
QR�UHVXOWDQ�VDWLVIDFWRULDV�SXHGHQ�VHU�REMHWR�GH�OD�FRQFHUWDFLyQ�R�GHILQLFLyQ�GH�DFFLRQHV�GH�PHMRUD�R�
LLL��UDGLFDFLyQ�GH�LQIRUPH�GH�SUHVXQWR�LQFXPSOLPLHQWR�VL�ODV�H[SOLFDFLRQHV�QR�VRQ�VDWLVIDFWRULDV�R�QR�VH�
WLHQH�H[SOLFDFLRQHV�SRU�SDUWH�GHO�&RQFHVLRQDULR�\�SHUVLVWHQ�ORV�KHFKRV�TXH�RULJLQDURQ�HO�SHULRGR�GH�
FXUD��
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1��5HTXHULPLHQWR� $VXQWR� )HFKD�5DGLFDFLyQ� 5DGLFDGR� (VWDGR� $FFLRQHV��

3HULRGR�GH�&XUD�1����

3UHVXQWR�LQFXPSOLPLHQWR�
HQ�HO�WUDVODGR�GH�GLQHURV�
D�ODV�FXHQWDV�GH�OD�ILGXFLD�
\�FDQFHODFLyQ�GH�FXHQWDV�
GH�UHFDXGR�WHPSRUDO� �����������

�5DGLFDGR�
&RQFHVLRQDULR�&06�
����GH�������UDG�

8$(63�
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�,QIRUPH�GH�,QFXPSOLPLHQWR�Q�����HO���
GH�QRYLHPEUH�GH��������

WƌŽĐĞĚŝŵŝĞŶƚŽ�
ƉƌĞƐƵŶƚŽƐ�

ŝŶĐƵŵƉůŝŵŝĞŶƚŽƐ�ƉŽƌ�
^�>�

3HULRGR�GH�&XUD�1����

3UHVXQWR�LQFXPSOLPLHQWR�
SRU�UHWLURV�GH�VXPDV�GH�
GLQHUR�GH�ODV�FXHQWDV�GH�
UHFDXGR�GXUDQWH�ORV�
PHVHV�GH�DJRVWR�\�
VHSWLHPEUH� �����������

5DGGLFDGR�8$(6�
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�,QIRUPH�GH�,QFXPSOLPLHQWR�Q�����HO�
���GH�QRYLHPEUH�GH�������VH�UHFLELy�
FRQ�UDGLFDGR�8$(63�
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�
$FRUGH�D�OR�H[SXHVWR��SDUD�RFWXEUH�QR�VH�UHSRUWDQ�RWURV�SHULRGRV�GH�FXUD��
��3DUD�HO�GLOLJHQFLDPLHQWR�GH�HVWH�QXPHUDO�VH�GHEH�WHQHU�HQ�FXHQWD�ODV�DFFLRQHV�UHSRUWDGDV�HQ�ORV�LQIRUPHV�GH�ODV�,QWHUYHQWRUtDV�GH�ORV�6HUYLFLRV�\�
ODV�VROLFLWDGDV�SRU�OD�8QLGDG��<�SDUD�HO�FDVR�GH�ORV�FRQYHQLRV��VH�WHQGUi�HQ�FXHQWD�ODV�UHFRPHQGDFLRQHV�HYLGHQFLDGDV�HQ�ODV�DFWDV�GH�UHXQLyQ��(Q�HO�
SUHVHQWH�IRUPDWR�VH�UHODFLRQDUiQ�WRGDV�ODV�DFFLRQHV�TXH�QR�KDQ�VLGR�VXEVDQDGDV�GHO�SHULRGR�DFWXDO�R�SHULRGRV�DQWHULRUHV���
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'XUDQWH�HO�PHV�GH�RFWXEUH��FXOPLQD�HO�SHULRGR�GH�DMXVWH��FRQIRUPH�OD�&OiXVXOD�4XLQFXDJpVLPD�GHO�
&RQWUDWR�����GH������HO�³3(5Ë2'2�'(�$-867(�<�38(67$�(1�0$5&+$´�TXH�FRUUHVSRQGH�D�ORV�
WUHV�����SULPHURV�PHVHV��HVWH�SHULRGR�ILQDOL]y�HO����GH�VHSWLHPEUH�GH�������
��
+DELpQGRVH� DFWLYDGR� SOHQDPHQWH� ODV� REOLJDFLRQHV� GHO� FRQWUDWR�� ORV� SUHVXQWRV� LQFXPSOLPLHQWRV�
VXUWLHURQ�HO�SHULRGR�GH�FXUD�SUHYLVWR�HQ� OD�FOiXVXOD�'e&,0$�6(;7$��VLQ� ORJUDUVH�FHUUDU� ORV� WHPDV�
VRPHWLGRV�D�SHULRGR�GH�FXUD�FRQ�H[SOLFDFLRQHV�VDWLVIDFWRULDV�R�UDGLFDFLyQ�GH�FLWDFLRQHV�D�SURFHVRV�
FRQWUDFWXDOHV�VDQFLRQDWRULRV��
��
(Q�HVWH�RUGHQ��QR�VH�WLHQHQ�SURFHVRV�GH�LQFXPSOLPLHQWR�UDGLFDGRV�SRU�OD�,QWHUYHQWRUtD�D�OD�8QLGDG��
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UHXQLyQ��

����3(7,&,21(6��48(-$6�5(&/$026�<�62/,&,78'(6��
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3456�&21�5(63(&72�$/�6(59,&,2�

6HJ~Q�HO�UHSRUWH�GH�3456�SDUD�HO�PHV�GH�RFWXEUH�HQWUHJDGR�SRU�HO�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=��VH�LQIRUPD�TXH�IXHURQ�
UHFLELGDV�WUHLQWD�\�RFKR������3456�HQ�ORV�HTXLSDPLHQWRV�IXQHUDULRV�SURSLHGDG�GHO�'LVWULWR��$Vt���
���

��� 1R�VH�UHFLELHURQ�3456�HQ�HO�FHPHQWHULR�6XU��
��� 1R�VH�UHFLELHURQ�3456�HQ�HO�FHPHQWHULR�3DUTXH�6HUDItQ���
��� (Q�HO�FHPHQWHULR�GLVWULWDO�GHO�QRUWH�VH�UHSRUWDURQ�FXDWUR�����3456��TXH�VH�HQFXHQWUDQ�GHELGDPHQWH�WUDPLWDGDV����
��� (Q�HO�FHPHQWHULR�&HQWUDO�VH�UHSRUWDURQ�WUHLQWD�\�FXDWUR������3456�GH�ODV�FXDOHV�FXDWUR�����VH�HQFXHQWUDQ�VLQ�UHVSXHVWD��

SHWLFLRQHV�TXH�IXHURQ�DOOHJDGDV�ORV�GtDV���±����±����±����±����\����GH�RFWXEUH��\�TXH�D�OD�IHFKD�GH�SUHVHQWDFLyQ�GHO�LQIRUPH�
VH�HQFXHQWUDQ�VLQ�WUiPLWH��FDXVDQGR�DVt�XQ�LQFXPSOLPLHQWR�D�ORV�WpUPLQRV�\�WUiPLWH�GLVSXHVWR�HQ�OD�/H\������GH�������

�
3RU�RWUD�SDUWH��QR�VH�HYLGHQFLD�HO�VHJXLPLHQWR�D�HVWH�WUiPLWH�SRU�SDUWH�GH�OD�,QWHUYHQWRUtD�6DQ�0DUFRV��SRU�OR�TXH�VH�VROLFLWD�D�OD�
,QWHUYHQWRUtD�HMHUFHU�HO�HILFD]�VHJXLPLHQWR�\�FRQWURO�D�ODV�DFWLYLGDGHV�HMHFXWDGDV�SRU�HO�RSHUDGRU�LQWHJUDOPHQWH��DVt�FRPR�HO�ULJXURVR�
VHJXLPLHQWR�DO�HVWDGR�\�WUDWDPLHQWR�GH�3456�TXH�VH�HVWi�EULQGDQGR�HQ�ORV�FHPHQWHULRV�GLVWULWDOHV�6XU�\�SDUTXH�6HUDItQ��
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1RPEUH�GHO�LQGLFDGRU��6XEYHQFLRQHV�IXQHUDULDV�DXWRUL]DGRV�HQ�ORV���HTXLSDPLHQWRV�SURSLHGDG�GHO�'LVWULWR��
��
2EMHWR��/RJUDU�XQD�&LXGDG�TXH�RIUHFH�VHUYLFLRV�IXQHUDULRV�GLJQRV�\�DFFHVLEOHV�HQ�ORV�HTXLSDPLHQWRV�GH�
SURSLHGDG�GHO�'LVWULWR�&DSLWDO��
��
)yUPXOD�� �1~PHUR� GH� 6XEVLGLRV� )XQHUDULRV� DXWRUL]DGRV� HQ� ORV� HTXLSDPLHQWRV� 'LVWULWDOHV� �� 1~PHUR� GH�

6XEVLGLRV�)XQHUDULRV�VROLFLWDGRV�SDUD�$WHQFLyQ�)XQHUDULD�HQ�ORV�HTXLSDPLHQWRV�GHO�'LVWULWR��������
��
RFWXEUH�GH�������&XPSOLPLHQWR�HQ�XQ�������

$1$/,6,6�'(/�,1',&$'25�
�
(Q�HO�PHV�GH�RFWXEUH�����VROLFLWXGHV�IXHURQ�UDGLFDGDV�D�OD�HQWLGDG�TXH�FRUUHVSRQGHQ�D�����VHUYLFLRV��HVWH�
PHV�VH�GLR�DXWRUL]DURQ�D�����VROLFLWXGHV�TXH�FRUUHVSRQGLHURQ�D�����VHUYLFLRV�DXWRUL]DGRV�\���VROLFLWXGHV�QR�
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DXWRUL]DGDV�FRUUHVSRQGLHQWHV�D���VHUYLFLRV��SRU�WDQWR��OD�8$(63�GLR�XQ�WRWDO�GH�WUiPLWH�GH�UHVSXHVWDV�D�����
VXEYHQFLRQHV�VROLFLWDGDV��$�FRUWH�GH�HVWH�PHV��VH�OOHYD�XQ�DFXPXODGR�GH�������VHUYLFLRV�DXWRUL]DGRV�HQ�OR�
FRUULGR�GHO�DxR��VLHQGR�HVWH�PHV�HO�GH�PD\RU�Q~PHUR�GH�VHUYLFLRV�DXWRUL]DGRV�HQ�HO�������&RPSDUiQGROR�
FRQ�RFWXEUH�GH�������WDPELpQ�VH�SUHVHQWD�XQ�DXPHQWR�HQ�HO�Q~PHUR�GH�VHUYLFLRV�DXWRUL]DGRV��\D�TXH�HQ�
HVD�IHFKD�VH�DXWRUL]DURQ�����VHUYLFLRV��
���
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1RPEUH�GHO�LQGLFDGRU��7LHPSR�GH�UHVSXHVWD�D�ODV�VROLFLWXGHV�GH�VXEVLGLRV��VXEYHQFLRQHV��GH�ORV�VHUYLFLRV�
IXQHUDULRV�SUHVWDGRV�HQ�ORV�FHPHQWHULRV�GH�SURSLHGDG�GHO�'LVWULWR�&DSLWDO��
��
2EMHWR��0HGLU�OD�FDSDFLGDG�GH�UHVSXHVWD�D�ODV�VROLFLWXGHV�GH�VXEVLGLRV�IXQHUDULDV�UDGLFDGRV�HQ�OD�8$(63��
��
)yUPXOD��3URPHGLR�GH�GtDV�KiELOHV���
��
RFWXEUH�GH�������&XPSOLPLHQWR�GH�����GtDV�KiELOHV��
��

$1$/,6,6�'(/�,1',&$'25�

�'XUDQWH�HO�PHV�GH�RFWXEUH��HO�SURPHGLR�GH�WLHPSR�GH�UHVSXHVWD�HV�GH�����GtDV�KiELOHV��OR�FXDO�PXHVWUD�XQD�
(),&,(1&,$�HQ�HO�UDQJR�6$7,6)$&725,2��6H�REVHUYD�XQ�SURPHGLR�GH�UHVSXHVWD�HQ�GtDV�EDMR�WHQLHQGR�
HQ�FXHQWD�HO�WLHPSR�SURPHGLR�GH�OR�TXH�YD�FRUULGR�GHO�DxR������GtDV���6L�ELHQ�VH�REVHUYD�XQ�DXPHQWR�HQ�
WLHPSR�GH�UHVSXHVWD�UHVSHFWR�DO�PHV�LQPHGLDWDPHQWH�DQWHULRU��HO�WLHPSR�GH�UHVSXHVWD�GHO�PHV�VH�PDQWXYR�
HQ�QLYHOHV�PtQLPRV��$GLFLRQDOPHQWH��HO�WLHPSR�GH�UHVSXHVWD�HV�PHQRU�FRQ�HO�WLHPSR�SURPHGLR�GHO�PHV�GH�
RFWXEUH�GHO�DxR�SDVDGR�HO�FXDO�IXH�GH�����GtDV��SRU�OR�TXH�DO�FRPSDUDUOR�FRQ�HVWH�YDORU��SDUD�HVWH�PHV�VH�
',60,18<Ï�HQ�����GtDV�HO�WLHPSR�GH�UHVSXHVWDV�HQ�SURPHGLR��
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/DV�UHFRPHQGDFLRQHV��FXDQGR�DSOLFD��VH�LQFOX\HQ�HQ�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GHO�SUHVHQWH�LQIRUPH��
��$TXHOODV�TXH�ORV�3URIHVLRQDOHV�GHO�6HUYLFLR�FRQVLGHUH�SHUWLQHQWHV�SDUD�PHMRUDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�\�TXH�GHEDQ�VHU�REMHWR�GH�FRQVLGHUDFLyQ�\�
DQiOLVLV�HQ�&RPLWp�'LUHFWLYR�GH�OD�8QLGDG��
�
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