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3HUtRGR�GH�$QiOLVLV������'HVGH��GG�PP�DD�����GLFLHPEUH�����������+DVWD��GG�PP�DD������GLFLHPEUH��������1R��GHO�&RQWUDWR��
����GH���������

1RPEUH�GHO�&RQWUDWLVWD�3URYHHGRU��&21625&,2�6$1�0$5&26�������&��������������

1RPEUH�GH�ORV�UHVSRQVDEOHV�GHO�DSR\R�D�OD�VXSHUYLVLyQ��

120%5(���&$5*2� )5,0$� 120%5(��&$5*2� ),50$�
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�
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�
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�
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�
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�
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�
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'LDQD�-XOLHWK�&RUUHGRU�
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�
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�&RQWUDWLVWD� &RQWUDWLVWD�
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�
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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�

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�

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����������

�����������

5HXQLyQ� VHPDQDO� GH�
VHJXLPLHQWR� DO� FRQWUDWR�
��������� \� ����������
FRPSRQHQWH� WpFQLFR� GH�
KRUQRV�FUHPDWRULRV�

&RQVRUFLR�6DQ�0DUFRV��
66)$3�8$(63�

6HJXLPLHQWR� DO� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
FRQWUDFWXDOHV� UHODFLRQDGDV� FRQ� OD� RSHUDFLyQ� WpFQLFD�
DFRUGH� D� ODV� QRUPDV� \� HVWiQGDUHV� GH� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GHO�HTXLSDPLHQWR�GH�FUHPDFLyQ��

�����������

5HXQLyQ� VHPDQDO� GH�
VHJXLPLHQWR� DO� FRQWUDWR�
��������� \� ����������
FRPSRQHQWH� WpFQLFR� GH�
KRUQRV�FUHPDWRULRV�

&RQFHVLRQDULR�-DUGLQHV�
GH�/X]�\�3D]��&RQVRUFLR�
6DQ�0DUFRV��66)$3�

8$(63�

6HJXLPLHQWR� DO� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
FRQWUDFWXDOHV� UHODFLRQDGDV� FRQ� OD� RSHUDFLyQ� WpFQLFD�
DFRUGH� D� ODV� QRUPDV� \� HVWiQGDUHV� GH� RSHUDFLyQ� \�
PDQWHQLPLHQWR�GHO�HTXLSDPLHQWR�GH�FUHPDFLyQ��

�������������
6HJXLPLHQWR�&RQWUDWR�����
GH� ����� ±� &RPSRQHQWHV�
$PELHQWDO�\�6RFLDO���

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

9LVLWD� GH� 6XSHUYLVLyQ� \� FRQWURO� D� ORV� FRPSRQHQWHV�
DPELHQWDO�\�VRFLDO�&HPHQWHULR�'LVWULWDO�GHO�1RUWH��

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

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

5HXQLyQ� GH� VHJXLPLHQWR� FRPSRQHQWH� DPELHQWDO� \�
KRUQRV��

�������������
6HJXLPLHQWR�&RQWUDWR�����
GH� ����� ±� &RPSRQHQWH�
$PELHQWDO����

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

9LVLWD�GH�6XSHUYLVLyQ�\�FRQWURO�DO�FRPSRQHQWH�DPELHQWDO�
HQ�HO�&HPHQWHULR�'LVWULWDO�GHO�6XU��\�DFRPSDxDPLHQWR�DO�
PRQLWRUHR�LVRFLQpWLFR�HQ�HO�+RUQR�1R����

�����������

6HJXLPLHQWR� ,QWHUYHQWRUtD�
�� 2SHUDFLyQ� FRPSRQHQWH�
6RFLDO�&��&HQWUDO�
�

8$(63���&60�
�

5HFRUULGR� &HPHQWHULR� &HQWUDO� �� VHJXLPLHQWR�
,QWHUYHQWRUtD�FRPSRQHQWHV�VRFLDO��VHJXULGDG�\�PHUFDGHR�

�����������
6HJXLPLHQWR� ,QWHUYHQWRUtD�
�� 2SHUDFLyQ� FRPSRQHQWH�
6RFLDO�&��6XU�

8$(63���&60� 9LVLWD�GH�6XSHUYLVLyQ�\�FRQWURO�DO�FRPSRQHQWH�VRFLDO�HQ�
HO�&HPHQWHULR�'LVWULWDO�GHO�6XU��
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6HJXLPLHQWR� ,QWHUYHQWRUtD�
�� UHWURDOLPHQWDFLyQ� 9R� %R�
3ODQHV� GH� DFFLyQ�
FRPSRQHQWHV� VRFLDO� \�
PHUFDGHR�

8$(63���&60�
�

5HWURDOLPHQWDFLyQ�9R�%R�3ODQHV�GH�DFFLyQ�FRPSRQHQWHV�
VRFLDO�\�PHUFDGHR�

�������������
6HJXLPLHQWR�&RQWUDWR�����
GH� ����� ±� &RPSRQHQWH�
$PELHQWDO����

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

5HXQLyQ� FRPSRQHQWH� DPELHQWDO� UHVSXHVWD� GH�
,QWHUYHQWRUtD� D� REVHUYDFLRQHV� LQIRUPHV� GH� DJRVWR��
VHSWLHPEUH�\�RFWXEUH�GH�������

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

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

5HXQLyQ� GH� VHJXLPLHQWR� FRPSRQHQWH� DPELHQWDO� \�
KRUQRV��

�����������
6HJXLPLHQWR�&RQWUDWR�����
GH� ����� ±� &RPSRQHQWH�
$PELHQWDO����

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

9LVLWD�GH�6XSHUYLVLyQ�\�FRQWURO�DO�FRPSRQHQWH�DPELHQWDO�
HQ�HO�&HPHQWHULR�'LVWULWDO�GHO�6XU��

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

8$(63�±�66)$3��

,QWHUYHQWRUtD�&60��������

5HXQLyQ� GH� VHJXLPLHQWR� FRPSRQHQWH� DPELHQWDO� \�
KRUQRV����

����������� 6HJXLPLHQWR� FRPSRQHQWH�
667� 8$(63���&60� 6HJXLPLHQWR�FRPSRQHQWH�667�

�

����������� +9�\�6HJXULGDG�6RFLDO� &60���-/3� +9�\�6HJXULGDG�6RFLDO�
�

����������� 6*�667� &60���-/3� 6*�667�
�

����������� 6HJXLPLHQWR� 667� &����
����� 8$(63���&60� 6HJXLPLHQWR�667�&���������
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'(6&5,3&,Ï1�*(1(5$/�<�$1È/,6,6�'(�/$�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��(Q�OR�UHIHUHQWH�DO�VHJXLPLHQWR�DO�LQIRUPH�PHQVXDO�TXH�SUHVHQWD�OD�
,QWHUYHQWRUtD�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�REVHUYDFLRQHV��

�
x� (Q�HO�SHULRGR�PHV�GH�GLFLHPEUH��OD�,QWHUYHQWRUtD�LQIRUPD�QL�SUHVHQWD�HYLGHQFLDV�GH�KDEHU�

UHDOL]DGR�DFRPSDxDPLHQWR�QL�VHJXLPLHQWR�D�OD�HMHFXFLyQ�GH�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�HQ�
HO�HTXLSDPLHQWR�GH�FUHPDFLyQ��(Q�HVWH�SHULRGR�OD�,QWHUYHQWRUtD�QR�KL]R�QLQJ~Q�
SURQXQFLDPLHQWR�IRUPDO�UHVSHFWR�DO�3ODQ�GH�$FFLyQ�GH�+RUQRV�&UHPDWRULRV�TXH�HO�
&RQFHVLRQDULR��HQ�,QIRUPH�GH�*HVWLyQ�0HQVXDO�DILUPD�TXH�UDGLFy�HQ�HO�PHV�GH�RFWXEUH��

x� 1R�VH�LQFOX\H�XQ�LQIRUPH�WpFQLFR�HQ�HO�TXH�VH�SUHVHQWHQ�UHFRPHQGDFLRQHV�QL�DFFLRQHV�GH�
PHMRUD�UHVSHFWR�D�ODV�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�TXH�EHQHILFLHQ�OD�RSHUDFLyQ�GH�ORV�
KRUQRV�FUHPDWRULRV���

x� 1R�VH�HQFRQWUy�OD�PDWUL]�SDUD�HIHFWXDU�HO�VHJXLPLHQWR�D�ODV�QR�FRQIRUPLGDGHV�GH�ORV�FULWHULRV�
WpFQLFRV�GHO�FRPSRQHQWH�WpFQLFR�GH�KRUQRV�FUHPDWRULRV��

x� (Q�HVWH�SHULRGR�OD�,QWHUYHQWRUtD�LQIRUPD�TXH�HQ�HO�VHJXLPLHQWR�TXH�KL]R�D�ODV�WHPSHUDWXUDV�
GH�RSHUDFLyQ�GH�ORV�KRUQRV�HO�QLYHO�GH�FXPSOLPLHQWR�GH�HVWH�SDUiPHWUR�QRUPDWLYR�IXH�GHO�
�������SHVH�D�HVWH�EDMR�tQGLFH�QR�LQIRUPD�VREUH�OD�HMHFXFLyQ�GH�DFWLYLGDGHV�UHODFLRQDGDV�
FRQ�OD�REOLJDFLyQ�GH�SUHVHQWDU�³VROXFLRQHV��GHWHUPLQDFLRQHV�\�DYDQFHV´�GLULJLGDV�D�H[LJLU�DO�
&RQFHVLRQDULR�HO�FXPSOLPLHQWR�GHO�FRQWUDWR�\�TXH�OD�RSHUDFLyQ�VH�GHVDUUROOH�FXPSOLHQGR�FRQ�
ODV�HVSHFLILFDFLRQHV�WpFQLFDV��HVWiQGDUHV�GH�FDOLGDG�\�QRUPDV�TXH�UHJXODQ�HO�SURFHVR�GH�
FUHPDFLyQ���

�
(Q�HO�PHV�GH�GLFLHPEUH�VH�UHDOL]DURQ�UHXQLRQHV�GH�VHJXLPLHQWR�DO�FRQWUDWR�GH�,QWHUYHQWRUtD�����
�����\�GH�&RQFHVLyQ�����������HQ�ORV�GtDV����\����GH�GLFLHPEUH�GH�������HQ�ODV�FXDOHV�VH�
FRQWy�FRQ�OD�SDUWLFLSDFLyQ�SURIHVLRQDOHV�GHVLJQDGRV�SRU�HO�&RQVRUFLR�6DQ�0DUFRV�\�SURIHVLRQDOHV�
GH�DSR\R�D�OD�66)$3��
�
(Q�HVWH�PHV�VH�GLULJLHURQ�RILFLRV�D�OD�,QWHUYHQWRUtD�UHTXLULpQGROH�LQIRUPDU�D�OD�66)$3�VREUH�ODV�
DFFLRQHV�DGHODQWDGDV�DQWH�HO�&RQFHVLRQDULR�-DUGLQHV�GH�/X]�\�3D]�SDUD�UHSRQHU�HO�3&�KXUWDGR�
GHO�&HPHQWHULR�'LVWULWDO�GHO�6XU�\�HO�FXDO�VH�UHJLVWUDEDQ�ORV�GDWRV�GH�PRQLWRUHR�FRQWLQXR�GH�
HPLVLRQHV��UDGLFDGR�2UIHR�����������������\�UHSRQHU�HO�DQDOL]DGRU�GH�JDVHV�KXUWDGR�GHO�
FXDUWR�GH�KRUQRV�GHO�&HPHQWHULR�3DUTXH�6HUDItQ��UDGLFDGR�2UIHR�����������������&RQ�
UDGLFDGR�2UIHR�����������������OD�66)$3�UHTXLULy�D�OD�,QWHUYHQWRUtD�³SUHVHQWDU�LQGLFDGRUHV�GH�
JHVWLyQ�\�UHQGLPLHQWR�TXH�RULHQWHQ�ODV�DFFLRQHV�GH�FDUiFWHU�WpFQLFR�TXH�GHEHQ�WRPDUVH�SDUD�
DVHJXUDU�TXH�OD�RSHUDFLyQ�GHO�SURFHVR�GH�FUHPDFLyQ�VH�UHDOL]D�HQ�FXPSOLPLHQWR�GH�OD�
QRUPDWLYLGDG�TXH�OD�UHJXOD´��

�
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(Q� ODV�DFWLYLGDGHV�GH�VXSHUYLVLyQ�\�FRQWURO��VH�UHYLVy�HO� LQIRUPH�GHO� LQWHUYHQWRU�SDUD�HO�PHV�GH�
GLFLHPEUH�\�VH�UHDOL]DURQ�REVHUYDFLRQHV�UHODFLRQDGDV�FRQ�OD�DXVHQFLD�GH�LQGLFDGRUHV�GH�JHVWLyQ�
\�VHJXLPLHQWR�D�OD�RSHUDFLyQ��SODQ�GH�DFFLyQ�\�GH�PDQWHQLPLHQWR�GHO�HTXLSDPLHQWR�GH�FUHPDFLyQ��
$� FRQWLQXDFLyQ�� VH� SUHVHQWD� HO� UHVXOWDGR�GH�DFXHUGRV�GH�QLYHOHV� GH�VHUYLFLR� TXH�HVWDEOHFLy� OD�
,QWHUYHQWRUtD�SDUD�HO�PHV�GH�GLFLHPEUH�GH�������

���
ËWHP� $FXHUGR�GH�1LYHO�GH�6HUYLFLR� ÈUHD� ��GH�&XPSOLPLHQWR�

�� (YDOXDFLyQ�GH�WLHPSRV�GH�
FUHPDFLyQ� +RUQRV� ������

�� (YDOXDFLyQ�GH�WHPSHUDWXUDV�GH�
FUHPDFLyQ� +RUQRV� ������

)XHQWH��,Q�

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

$�WUDYpV�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$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� \� HVSHFtILFDPHQWH� DO� HVWDGR� GH� OD�
LQIUDHVWUXFWXUD��(Q�OR�UHIHUHQWH�DO�VHJXLPLHQWR�DO�LQIRUPH�PHQVXDO�TXH�SUHVHQWD�OD�,QWHUYHQWRUtD�
VH�UHDOL]DURQ�ODV�VLJXLHQWHV�REVHUYDFLRQHV��

�
x� ,QIRUPDU�TXH�DFFLRQHV�KD�UHDOL]DGR�OD�,QWHUYHQWRUtD�SDUD�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�

HVSHFtILFD� 1�� ��� GH� OD� ,QWHUYHQWRUtD�� UHVSHFWR� D� OD� SURPRFLyQ� \� GLYXOJDFLyQ� FXOWXUDO��
KLVWyULFD��

x� 4XH�DFFLRQHV�KD�UHDOL]DGR�OD�,QWHUYHQWRUtD�SDUD�ORJUDU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�1��
���GH�OD�,QWHUYHQWRUtD��UHVSHFWR�DO�YLVWR�EXHQR�D�ODV�REUDV�GH�PDQWHQLPLHQWR�SUHYLVWDV�HQ�
HO�FRPSRQHQWH�GH�PDQWHQLPLHQWR�SDUD�%LHQHV�GH�,QWHUpV�&XOWXUDO��

x� 4XH�DFFLRQHV�KD�UHDOL]DGR�OD�,QWHUYHQWRUtD�SDUD�ORJUDU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�1��
��� GH� OD� ,QWHUYHQWRUtD�� UHVSHFWR� D� VXSHUYLVDU� TXH� HO� &RQFHVLRQDULR� UHDOLFH� WRGDV� ODV�
DFWLYLGDGHV�QHFHVDULDV�SDUD�JDUDQWL]DU� OD� IXQFLRQDOLGDG�\�HVWDELOLGDG�GH� ORV�FHPHQWHULRV�
GLVWULWDOHV�\�VXV�HVWUXFWXUDV��

x� 4XH�DFFLRQHV�KD�UHDOL]DGR�OD�,QWHUYHQWRUtD�SDUD�ORJUDU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�1��
��� GH� OD� ,QWHUYHQWRUtD�� UHVSHFWR� D� UHTXHULU� DO� &RQFHVLRQDULR� SDUD� UHDOL]DU� DFFLRQHV�
QHFHVDULDV� SDUD� PDQWHQHU� \� SUHVHUYDU� ORV� ELHQHV� GH� LQWHUpV� FXOWXUDO� \� SDWULPRQLDO� GH�
DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH��

x� 5HDOL]DU�OD�HQWUHJD�GHO�SULPHU�LQIRUPH�WULPHVWUDO�UHODFLRQDGR�FRQ�HO�HVWDGR�MXUtGLFR��ItVLFR�\�
GH� ODV� LQWHUYHQFLRQHV� GH� ODV� SURSLHGDGHV� SULYDGDV� XELFDGDV� HQ� ORV� &HPHQWHULRV� GH�
3URSLHGDG�GHO�'LVWULWR�&DSLWDO�������

x� ,QFRUSRUDU� D� OD� PDWUL]� GHO� DQH[R� 0�� 0DQWHQLPLHQWR�� HO� VHJXLPLHQWR� D� REOLJDFLRQHV�
HVSHFtILFDV� GHO� ,QFLVR� &�� ,QWHUYHQWRUtD� $GPLQLVWUDWLYD�� &RQWDEOH� \� ILQDQFLHUD�� HQ� ORV�
QXPHUDOHV� ��� HQ� OR� UHIHUHQWH� DO� IRUWDOHFLPLHQWR� GHO� FRPSRQHQWH� FXOWXUDO� LQKHUHQWH� D� ORV�
HTXLSDPLHQWRV�TXH�WLHQHQ�WDO�FRQVLGHUDFLyQ�\�HO�QXPHUDO�����HQ�OR�UHIHUHQWH�D�SUHVHQWDU�XQ�
LQIRUPH�PHQVXDO�HQ�OR�UHIHUHQWH�D�ODV�YHQWDV�LUUHJXODUHV�GH�%2&�\�PDXVROHRV��DVt�FRPR�
GH� ODV� LQWHUYHQFLRQHV� \� VXEGLYLVLRQHV� LOHJDOHV� GH� HVWDV� LQIUDHVWUXFWXUDV�� \� HO� DGHFXDGR�
PDQHMR�\�SURWHFFLyQ�GH�OD�LQIUDHVWUXFWXUD�\�OD�SURSLHGDG��

x� (Q� ([FHO� HQ� OD� SHVWDxD� &RQFHVLyQ� ���������� REOLJDFLyQ� ���� VH� VROLFLWD� UHYLVDU� ODV�
REVHUYDFLRQHV��\D�TXH�HVWH�SXQWR�PHQFLRQD�HV�HO�UHFLER�GH�REUDV�UHDOL]DGDV�\�HQWUHJDGDV�
SRU�OD�DGPLQLVWUDFLyQ�DO�&RQFHVLRQDULR��\�QR�WUDWD�GH�REUDV�UHDOL]DGDV�SRU�SDUWH�GH�-DUGLQHV�
GH�/X]�\�3D]��SRU�WDQWR��DTXt�VH�FRQVLGHUD�QR�DSOLFDQ�ORV�$16��
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x� (Q�([FHO�OD�SHVWDxD�&RQFHVLyQ�����������REOLJDFLyQ�����VH�VROLFLWD�VH�LQIRUPH�FXDQGR�VH�
SRGUi�FRQWDU�FRQ�XQ�SODQ�GH�DFFLyQ�TXH�FRQWHQJD�OD�WRWDOLGDG�GH�DFWLYLGDGHV�QHFHVDULDV�D�
UHDOL]DU��HO�SUHVXSXHVWR�\�FURQRJUDPD�GH�HMHFXFLyQ��

x� (Q�FXDQWR�DO�3ODQ�GH�0DQWHQLPLHQWR�SULRULWDULR�� IDOWD�FRQRFHU� ORV�DYDQFHV�\�FURQRJUDPD�
IUHQWH�D�OD�DFWLYLGDG�GHO�6LVWHPD�GH�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�SDUD�HO�ODERUDWRULR�GH�
7DQDWRSUD[LD��

x� 1R�VH�FRQRFH�HO�3ODQ�GH�PDQWHQLPLHQWR�UHFXUUHQWH��SUHYHQWLYR�\�FRUUHFWLYR��VH�VROLFLWD�VH�
LQIRUPH�VREUH�HO�HVWDGR�GH�GLFKR�3ODQ��HO�FURQRJUDPD�TXH�VH�WLHQH�SDUD�VX�HQWUHJD�SRU�
SDUWH�GH�-DUGLQHV�GH�/X]�\�3D]��DVt�FRPR�ORV�WLHPSRV�SDUD�OD�DSUREDFLyQ�\�JHVWLyQ�UHDOL]DGD�
SDUD� OD� REWHQFLyQ� GHO� PLVPR� SRU� OD� ,QWHUYHQWRUtD�� DGHPiV� GH� ODV� DFFLRQHV� GH� SRVLEOH�
LQFXPSOLPLHQWR����

x� 5HVSHFWR� DO� SODQ� GH� PDQWHQLPLHQWR� FRUUHFWLYR�� TXH� LQFOX\H� DFWLYLGDGHV� GH� UHQRYDFLyQ��
UHFXSHUDFLyQ�� UHSDUDFLyQ�� UHVWDXUDFLyQ��HQWUH�RWURV��HO�FXDO�GHEH�VHU�GHVDUUROODGR�HQ� ORV�
SULPHURV����PHVHV��VH�VROLFLWD�LQIRUPDU�VREUH�VX�HVWDGR��HO�FURQRJUDPD�TXH�VH�WLHQH�SDUD�
VX�HQWUHJD�SRU�SDUWH�GHO�&RQFHVLRQDULR��ORV�WLHPSRV�SDUD�OD�DSUREDFLyQ�\�JHVWLyQ�UHDOL]DGD�
SDUD� OD� REWHQFLyQ� GHO� PLVPR� SRU� SDUWH� GH� OD� ,QWHUYHQWRUtD�� \� ODV� DFFLRQHV� GH� SRVLEOH�
LQFXPSOLPLHQWR��WHQLHQGR�HQ�FXHQWD��DGHPiV��TXH�HVWH�SODQ�LQFOX\H�OD�JHVWLyQ�HQ�QR�PiV�
GH� ��� GtDV� SDUD� OD� LQWHUYHQFLyQ� GH� VXFHVRV� TXH� DIHFWHQ� OD� RSHUDFLyQ� �SRU� HMHPSOR��
LQWHUYHQFLyQ�HQ�FXDUWR�GH�ODV�DQLPDV�\�HQ�OD�FXELHUWD�GH�OD�HOLSVH���

x� /D�,QWHUYHQWRUtD�HYLGHQFLy�TXH�QR�IXHURQ�UHDOL]DGDV�D�FDEDOLGDG�ODV�DFWLYLGDGHV�GH�DVHR�
JHQHUDO�� ODYDGR�GH�SDEHOORQHV�GLVWULWDOHV�\�GHVPDOH]DGR�GH�YtDV�SHDWRQDOHV��DQGHQHV�\�
PDXVROHRV�SULYDGRV��VH�VROLFLWD�LQIRUPDU�TXH�PHGLGDV�VH�KDQ�WRPDGR�SRU�,QWHUYHQWRUtD�SDUD�
ORJUDU� HO� FXPSOLPLHQWR� GH� HVWD� DFWLYLGDG� \� VL� -DUGLQHV� GH� /X]� \� 3D]� KD� OOHJDGR� D� XQ�
FRPSURPLVR�SDUD�VX�FXPSOLPLHQWR��

x� (Q�FXDQWR�D�VHUYLFLRV�SUHVWDGRV��VH�REVHUYD�TXH�HO�SRUFHQWDMH�GH�LQKXPDFLRQHV�HV�PXFKR�
PiV� DOWR� TXH� ODV� H[KXPDFLRQHV� �HQ� ORV� ~OWLPRV� PHVHV��� OR� TXH� JHQHUD� GLVPLQXFLyQ�
DFHOHUDGD� GH� OD� GLVSRQLELOLGDG� GH� %2&�� HV� QHFHVDULR� LPSOHPHQWDU� DFFLRQHV� FRPR�
H[KXPDFLRQHV� SRU� DGPLQLVWUDFLyQ� \� JHVWLyQ� GH� HOODV� SRU� SDUWH� GH� ORV� GHXGRV�� LQFOXVR�
SURPRYLHQGR�VXEVLGLRV�IXQHUDULRV��6H�VROLFLWD�LQIRUPDU�TXH�DFFLRQHV�VH�KDQ�WRPDGR�SDUD�
PLWLJDU�HVWH�LPSDFWR�\�DVt�PLVPR�JHQHUDU�QXHYDV�DFFLRQHV�TXH�SHUPLWDQ�XQD�HVWDELOLGDG�
HQ�OD�FDSDFLGDG�GH�%2&��

x� 5HVSHFWR�D�OD�IDOWD�GH�DVHR�HQ�VXPLGHURV��VH�VROLFLWD�LPSOHPHQWDU�XQ�SODQ�GH�DFFLyQ�SDUD�
HO�FXPSOLPLHQWR�GH�HVWD�DFWLYLGDG��WRGD�YH]�TXH�OD�IDOWD�GH�HVWR�UHSHUFXWH�HQ�HO�HVWDGR�GH�
ODV�UHGHV�\�GH�ODV�YtDV��HVSHFLDOPHQWH�HQ�OD�HVWDELOLGDG�GH�ODV�YtDV�DGRTXLQDGDV��6H�VROLFLWD�
LQIRUPDU�D�OD�8$(63�HO�SODQ�TXH�VH�HVWDEOH]FD�\�HO�FXPSOLPLHQWR�GH�GLFKR�3ODQ��

x� ,QIRUPDU�VL�VH�DGHODQWDURQ�DFWLYLGDGHV�SDUD�HO�WUDWDPLHQWR�GH�KXPHGDG�HQ�OD�RILFLQD�GH�OD�
8$(63� GHO� &HPHQWHULR� &HQWUDO�� ODV� FXDOHV� GHEHQ� VHU� LQFOXLGDV� HQ� HO� 3ODQ� GH�
PDQWHQLPLHQWR�� 6H� GHEH� FRQWDU� FRQ� 9LVWR� %XHQR� GH� OD� ,QWHUYHQWRUtD� DO� FURQRJUDPD� \�
SUHVXSXHVWR�GH�HMHFXFLyQ��

x� 3UHVHQWDU� WDPELpQ� OD� GLVSRQLELOLGDG� GRQGH� VH� HQFXHQWUHQ� LQFOXLGDV� ODV� UHVROXFLRQHV�
HPLWLGDV�SRU�OD�8$(63��GRQGH�VH�PRGLILFD�HO�XVR�GH�RVDULRV�\�EyYHGDV�SiUYXOR�SDUD�XVR�
GH� FHQL]DULR�� 6H� VXJLHUH� TXH� VH� SUHVHQWHQ� GRV� FXDGURV�� XQR� VLQ� WHQHU� HQ� FXHQWD� ODV�
UHVROXFLRQHV�\�RWUR�FRPSDUDWLYR�GRQGH�HVWDV�VH�LQFOX\DQ��HVWR�GHEH�UHDOL]DUVH�SDUD�FDGD�
XQR�GH�ORV�HTXLSDPLHQWRV��
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x� $GHPiV�GH�UHVWDXUDU�ORV�FHUUDPLHQWRV�SURYLVLRQDOHV�HQ�iUHDV�DIHFWDGDV�SRU�FDtGD�GH�FLHOR�
UDVR��VH�GHEHQ�UHDOL]DU�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�SDUD� OD�UHSDUDFLyQ�GH�HVWRV�FLHORV�
UDVRV�\�GH�ODV�ILOWUDFLRQHV��GHVSUHQGLPLHQWRV�GH�SLQWXUD��HQWUH�RWURV��DVt�FRPR�OD�YHULILFDFLyQ�
GHO�HVWDGR�GHO�PDQWR�GH�FXELHUWD�\�OD�HVWUXFWXUD�GH�OD�PLVPD�HQ�FDVR�GH�TXH�HVWDV�WDPELpQ�
UHTXLHUDQ�GH�LQWHUYHQFLyQ��

x� ,QIRUPDU�VL�HQ�&HPHQWHULR�6XU�\D�VH�HVWi�LPSOHPHQWDQGR�OD�HVWUDWHJLD�GH�YHOHURV�HOpFWULFRV�
HQ�ODV�FDSLOODV��OR�FXDO�SXHGH�GLVPLQXLU�\�PLWLJDU�HO�LPSDFWR�TXH�JHQHUDQ�ODV�YHODV�GH�FHER�
HQ�HO�HVSDFLR�H[WHULRU�GRQGH�VH�HQFXHQWUD� OD�FDSLOOD�GH� OD� YLUJHQ��(Q�FDVR�GH�QR�KDEHU�
LQLFLDGR�HVWD�HVWUDWHJLD��LQIRUPDU�FXDQGR�VH�SRQGUi�HQ�PDUFKD��

x� (Q� HO� LQIRUPH� SUHVHQWDGR� VH� HYLGHQFLD� SUHVHQFLD� GH� JUDILWLV�� HVSHFLDOPHQWH� HQ� HO�
&HPHQWHULR�GHO�6XU��6H�VROLFLWD�UHDOL]DU�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�HQ�GRQGH�OLPSLHQ��
SLQWHQ�� \� VH� HOLPLQHQ� HVWRV�� GH� FRQIRUPLGDG� D� ODV� REOLJDFLRQHV� GH� PDQWHQLPLHQWR�� (V�
QHFHVDULR� LQFOXLU� HVWDV� DFWLYLGDGHV� FRQ� VX� UHVSHFWLYR� SUHVXSXHVWR� GHQWUR� GHO� SODQ� GH�
PDQWHQLPLHQWR��

x� 6H�UHTXLHUH�TXH�OD�,QWHUYHQWRUtD�VROLFLWH�D�-DUGLQHV�GH�/X]�\�3D]��XQ�SODQ�SDUD�OD�DWHQFLyQ�
GH�ORV�KDOOD]JRV�GH�OD�6HFUHWDUtD�'LVWULWDO�GH�6DOXG��HO�FXDO�D�VX�YH]�GHEH�SUHVHQWDUVH�D�OD�
8$(63�� (V� QHFHVDULR� TXH� HVWDV� DFWLYLGDGHV� SUHVHQWHQ� FURQRJUDPD� GH� HMHFXFLyQ� \�
SUHVXSXHVWR�FRQ�YLVWR�EXHQR�GH�,QWHUYHQWRUtD��

x� (Q� HO� VHJXLPLHQWR� DO� DUFKLYR� GH� FHQL]D]� ORFDOL]DGR� HQ� &HPHQWHULR� 3DUTXH� 6HUDItQ�� HV�
QHFHVDULR� TXH� VH� SUHVHQWH� OD� GLVSRQLELOLGDG� DFWXDO� GHO� &HQL]DULR�� VH� LQIRUPH� FXDQWDV�
FHQL]DV� YDQ� D� VHU� WUDVODGDGDV�� GRQGH� YDQ� D� VHU� XELFDGDV� \� FXiO� VHUi� OD� FDSDFLGDG� \�
GLVSRQLELOLGDG�DO�UHDOL]DU�ODV�DFWLYLGDGHV��GH�LJXDO�PDQHUD��VH�GHEH�LQIRUPDU�OD�RFXSDFLyQ�
GH� ORV� RVDULRV� TXH� IXHURQ� GHVWLQDGRV� SDUD� DOEHUJDU� DOJXQDV� GH� ODV� FHQL]DV� TXH� VH�
HQFRQWUDEDQ�HQ�GLFKR�DUFKLYR��

x� 3DUD� ODV� DFWLYLGDGHV� UHODFLRQDGDV� HQ� HO� SODQ� GH�PDQWHQLPLHQWR� SULRULWDULR�� SUHVHQWDU� HO�
SUHVXSXHVWR�HMHFXWDGR�\�GLVFULPLQDGR�SRU�FDGD�XQD�GH�ODV�DFWLYLGDGHV��'H�LJXDO�PDQHUD�VH�
GHEHQ�DQH[DU�ODV�UHVSHFWLYDV�SyOL]DV�GH�JDUDQWtD�GH�ODV�REUDV�HMHFXWDGDV��

x� $OOHJDU�ORV�GRV�SURFHGLPLHQWRV�GH�REUD�GRQGH�VH�PHQFLRQD�TXH�IXHURQ�DSUREDGRV�SRU�OD�
,QWHUYHQWRUtD�� (QYLDU� D� ORV� FRUUHRV� GDUO\�FDOGHURQ#XDHVS�JRY�FR� \�
FDPLOR�DYLOD#XDHVS�JRY�FR�HQ�IRUPDWR�HGLWDEOH��:RUG�R�([FHO���

x� 5HVSHFWR� D� $3817$/$0,(172� '(� 9,*$6� �0852� '(� /$6� $/0$6� �&(0(17(5,2�
&(175$/��� HV� QHFHVDULR� TXH� OD� DFWLYLGDG� QR� VH� OLPLWH� DO� DSXQWDODPLHQWR�� VLQR� D� OD�
LQWHUYHQFLyQ� \� UHFXSHUDFLyQ� GH� OD� ]RQD� \� GH� VXV� HOHPHQWRV� GHWHULRUDGRV�� WHQLHQGR� HQ�
FXHQWD�TXH�HVWR�VH�HQFXHQWUD�GHQWUR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV�SDUD�ODV�DFWLYLGDGHV�
GH�PDQWHQLPLHQWR��$GLFLRQDOPHQWH�VH�GHEH�UHYLVDU�HO�iUHD�RULHQWDO�GH�DFFHVR�D�OD�HOLSVH��OD�
FXDO� KD� YHQLGR� SUHVHQWDQGR� XQ� GHWHULRUR� SURJUHVLYR� SRU� ILOWUDFLRQHV� GHVGH� OD� FXELHUWD��
SUHVHQWDQGR� SHUGLGD� GH� HOHPHQWRV�� SXGULFLyQ�� WDSRQDPLHQWR� GH� FDQDOHV� \� EDMDQWHV��
PDQFKDV�\�GHVSUHQGLPLHQWRV�SRU�KXPHGDGHV��HQWUH�RWURV��3RU�RWUD��SDUWH�LQIRUPDU�FRPR�
YD�HO�WUiPLWH�GH�VROLFLWXG�GH�LQWHUYHQFLyQ�DQWH�HO�0LQLVWHULR�GH�&XOWXUD�SDUD�HVWDV�DFWLYLGDGHV�
\� SDUD� WRGDV� ODV� TXH� VRQ� UXWLQDULDV� GHQWUR� GHO� &HPHQWHULR� &HQWUDO� \� VXV� HVSDFLRV�
FROLQGDQWHV��FRPR�FXDUWR�GH�H[KXPDFLyQ��ERGHJDV��HWF��

x� (Q�HO�QXPHUDO�����$FWLYLGDGHV�GH�0DQWHQLPLHQWR�UHDOL]DGDV�HQ�HO�3HULRGR��VH�KDEOD�GH�XQ�
SODQ�GH�DFFLyQ�HVWDEOHFLGR��VLQ�HPEDUJR��OD�8$(63�GHVFRQRFH�FXiO�HV�HO�SODQ�DSUREDGR�
SRU�SDUWH�GH�OD�,QWHUYHQWRUtD��SRU�OR�FXDO�VROLFLWDPRV�HO�HQYtR�GH�HVWH��6H�UHTXLHUH�TXH�HVWH�
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FRQWHQJD�FURQRJUDPDV�GH�HMHFXFLyQ��SUHVXSXHVWR��HVSHFLILFDFLRQHV�WpFQLFDV�\�ORV�GHPiV�
UHTXHULPLHQWRV� TXH� FRQVLGHUH� SHUWLQHQWHV� OD� ,QWHUYHQWRUtD�� $� OD� IHFKD� QR� VH� FXHQWD� FRQ�
QLQJXQR� GH� ORV� SODQHV� GH� PDQWHQLPLHQWR� FRQWHPSODGRV� GHQWUR� GH� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV��

x� 3DUD� QLQJXQD� GH� ODV� DFWLYLGDGHV� UHDOL]DGDV�� VH� PXHVWUD� XQ� FURQRJUDPD� GH� HMHFXFLyQ��
SUHVXSXHVWR��QL�XQ�YDORU�GH�ODV�iUHDV�LQWHUYHQLGDV��

x� 3DUD�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�&HPHQWHULR�6XU�GH�UHSDUDFLyQ�GH�ORVHWDV�GHVQLYHODGDV��
HV�QHFHVDULR�WHQHU�HQ�FXHQWD�TXH�HVWD�DFWLYLGDG�GHEH�VHU�UHDOL]DGD�FRPR�JDUDQWtD�GH�OD�
REUD�GH�LQWHUYHQFLyQ�GHO�HVSDFLR�S~EOLFR�\�QR�FRPR�XQD�DFWLYLGDG�QXHYD�GH�PDQWHQLPLHQWR��

x� 5HVSHFWR�D�DFWLYLGDGHV�HQ�&HPHQWHULR�3DUTXH�6HUDItQ�GH�0DQWHQLPLHQWR�SHULyGLFR�D�OD�V��
3ODQWD�V�� GH� 7UDWDPLHQWR� GH� $JXD�V�� 5HVLGXDO�HV�� ±37$5�� HV� QHFHVDULR� FRQRFHU� OD�
FHUWLILFDFLyQ�GH�OD�HPSUHVD�TXH�UHDOL]y�OD�DFWLYLGDG��DVt�FRPR�ODV�JDUDQWtDV�GH�HVWD�REUD��

x� 6H�SUHVHQWD�XQ�GLDJQyVWLFR�VREUH�HO�HVWDGR�GH�FDGD�XQR�GH�ORV�&HPHQWHULRV��VLQ�HPEDUJR��
HVWH�QR�FRQOOHYD�D�OD�SURSXHVWD�GH�QLQJXQD�DFWLYLGDG�TXH�VROXFLRQH�R�PLWLJXH�ORV�LPSDFWRV�
GHVFULWRV���GHEHQ�YHUVH�UHIOHMDGDV�HQ�HO�3ODQ�GH�$FFLyQ�GH�0DQWHQLPLHQWRV���3RU�OR�DQWHULRU��
HV�QHFHVDULR�TXH�HQ�HO� LQIRUPH�VH�SUHVHQWH�XQD�UHVSXHVWD�GH� LQWHUYHQFLyQ�DFRUGH�D� ORV�
GLDJQyVWLFRV�UHDOL]DGRV��GH�QR�VHU�DVt��HO�GLDJQyVWLFR�QR�WHQGUi�QLQJ~Q�HIHFWR��PiV�TXH�VHU�
RWUR�GRFXPHQWR��$�PRGR�GH�HMHPSOR��¢TXp�DFWLYLGDGHV�VH�YDQ�D�UHDOL]DU�SDUD�PLWLJDU�ORV�
GHVQLYHOHV�GH�SLVRV�SUHVHQWDGRV"�¢VH�UHDOL]DUi�XQ�SLORWR�SRU�FHPHQWHULR"�¢VH�UHDOL]DUiQ�
DOJXQDV�IDVHV�HQ�ORV�VHFWRUHV�PiV�DIHFWDGRV"�/D�8$(63�UHTXLHUH�FRQRFHU�ODV�SURSXHVWDV�
GH�LQWHUYHQFLyQ�FRQ�VXV�UHVSHFWLYRV�FURQRJUDPDV�\�SUHVXSXHVWRV��

x� $O�QR�H[LVWLU�XQ�3ODQ�GH�0DQWHQLPLHQWR��QR�VH�SXHGHQ�GHWHUPLQDU�ORV�LQGLFDGRUHV�SDUD�KDFHU�
VHJXLPLHQWR�D�ODV�$16��

x� 5HVSHFWR�D�OR�LQIRUPDGR�SDUD�HO�+LWR����OD�8$(63�VROLFLWD�LQIRUPDU�VL�OD�,QWHUYHQWRUtD�HYDOXy�
UHDOL]DU�DOJXQDV�FRPSHQVDFLRQHV�SDUD�ODV�DFWLYLGDGHV�TXH�VH�HQFRQWUDEDQ�FRPR�REOLJDFLyQ�
\�TXH�\D�IXHURQ�UHDOL]DGDV�SRU�HO�RSHUDGRU�DQWHULRU�R�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�
/HJDO��'H�VHU�DVt��VROLFLWDPRV�VH�LQIRUPH�FXDOHV�DFWLYLGDGHV�KD�HYDOXDGR�OD�,QWHUYHQWRUtD�
VXMHWD�D�FRPSHQVDFLyQ�\�FXiO�VHUtD�OD�PLVPD��

x� (V�QHFHVDULR�WUDPLWDU�DQWH�HO�,'3&�ODV�DXWRUL]DFLRQHV�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�HQ�
HO�&HPHQWHULR�'LVWULWDO�GHO�6XU��

x� 5HVSHFWR� DO� FRQFHSWR� GH� OD� UHDOL]DFLyQ� GH� DOJXQDV� DFWLYLGDGHV� H� LQWHUYHQFLRQHV� VLQ�
QHFHVLGDG�GH�SHUPLVRV�SRU�SDUWH�GH�0LQLVWHULR�GH�&XOWXUD�\�GHO�,'3&��SRU�IDYRU�YHULILFDU�OD�
QRUPD�DFWXDO��'HFUHWR������GH�������GHO�0LQLVWHULR�GH�&XOWXUD��

x� 7HQHU�HQ�FXHQWD�OR�H[SUHVDGR�HQ�HO�'HFUHWR�GLVWULWDO�����GH������³SRU�HO�FXDO�VH�DGRSWD�HO�
UHJODPHQWR� SDUD� OD� FRQFHVLyQ� GH� OD� DGPLQLVWUDFLyQ�� RSHUDFLyQ�� PDQWHQLPLHQWR� GH� ORV�
FHPHQWHULRV�\�KRUQR�FUHPDWRULR�GH�SURSLHGDG�GHO�'LVWULWR�&DSLWDO´��HO�FXDO�HVWDEOHFH��
��� ³>«@�����'RFXPHQWRV�TXH�GHEHUi�OOHYDU�HO�&RQFHVLRQDULR��3DUD�OD�DGPLQLVWUDFLyQ��

RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�FHPHQWHULRV��HO�&RQFHVLRQDULR��FRPR�PtQLPR��
OOHYDUi�ORV�VLJXLHQWHV�GRFXPHQWRV�����

��� >«@�E��/LEUR�GH�SURSLHGDGHV�SDUWLFXODUHV�����
��� >«@�Q��5HJLVWUR�GH�FRQVWUXFFLyQ�GH�EyYHGDV��FRQ�ODV�UHVSHFWLYDV�DFWDV�GH�WHUPLQDFLyQ����

x� 3RU�OR�H[SUHVDGR�DQWHULRUPHQWH��UHTXHULPRV�FRQRFHU�HO�HVWDGR�GH�ORV�OLEURV�GH�
SURSLHGDGHV�SDUWLFXODUHV�\�GHO�UHJLVWUR�GH�FRQVWUXFFLRQHV�TXH�UHSRVDQ�HQ�ORV�
&HPHQWHULRV�'LVWULWDOHV��\�TXH�DGPLQLVWUD�-DUGLQHV�GH�/X]�\�3D]��OR�FXDO�SHUPLWLUi�
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HYLGHQFLDU�ORV�PRYLPLHQWRV�HQWUH�SURSLHGDGHV�SULYDGDV��SXHV�VH�KD�HYLGHQFLDGR�TXH�
HVWRV�OLEURV�GH�SURSLHGDGHV�QR�KDQ�YHQLGR�VLHQGR�DFWXDOL]DGRV�SRU�SDUWH�GHO�RSHUDGRU�HQ�
HO�WUDQVFXUVR�GH�OD�FRQFHVLyQ��SRU�OR�FXDO��VH�SUHVXPH�TXH�OD�LQIRUPDFLyQ�GH�OD�SURSLHGDG�
GH�ORV�SULYDGRV�QR�VH�KD�YHQLGR�DFWXDOL]DQGR����

�
',6321,%,/,'$'�%29('$6��26$5,26�<�&(1,=$5,26�±�%2&�
�
'HVGH� HO� FRPSRQHQWH� GH� LQIUDHVWUXFWXUD� VH� DSRUWDURQ� ODV� VLJXLHQWHV� VXJHUHQFLDV� D� OD�
,QWHUYHQWRUtD�SDUD�WHQHU�HQ�FXHQWD�HQ�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�SDUWH�GHO�RSHUDGRU��

�
x� 6ROLFLWDU�DO�RSHUDGRU�TXH�HQ�FDGD�XQR�GH�ORV�LQIRUPHV�VH�SUHVHQWHQ�ORV�GDWRV�GH�

GLVSRQLELOLGDG�GH�FDGD�XQR�GH�ORV�FHPHQWHULRV��SDUD�HVWH�FDVR��QR�VH�SUHVHQWDQ�GDWRV�GH�
6XU�\�6HUDItQ��

x� 6ROLFLWDU�DO�&RQFHVLRQDULR��SUHVHQWDU�OD�GLVSRQLELOLGDG�GH�%2&�SDUD�FDGD�XQR�GH�ORV�
FHPHQWHULRV�GH�IRUPD�XQLILFDGD�\�DGLFLRQDOPHQWH�XQ�FRQVROLGDGR�SRU�OD�GLVSRQLELOLGDG�GH�
ORV�FXDWUR�FHPHQWHULRV��

x� 1R�HV�FODUR�VL�HQ�HO�UHSRUWH�HQYLDGR�GH�ORV�&HPHQWHULRV�1RUWH�\�&HQWUDO�VH�HVWi�WHQLHQGR�
HQ�FXHQWD�ODV�UHVROXFLRQHV�HPLWLGDV�SRU�OD�8$(63�HQ�GRQGH�VH�PRGLILFD�HO�XVR�GH�RVDULRV�
\�EyYHGDV�SiUYXOR�SDUD�XVR�GH�FHQL]DULR��6H�VXJLHUH�SUHVHQWDU�GRV�FXDGURV��XQR�VLQ�ODV�
UHVROXFLRQHV�\�RWUR�FRPSDUDWLYR�GRQGH�HVWDV�VH�WHQJDQ�HQ�FXHQWD��

x� 1R�HV�FODUD�OD�LQIRUPDFLyQ��OD�KRMD�GHO�([FHO�HVWi�YDFtD��QR�VH�VDEH�VL�KD\�R�QR�DOJXQD�
GLVSRQLELOLGDG�R�HVWDGR�R�VL�QR�VH�HVWi�SUHVHQWDQGR�LQIRUPDFLyQ�SRU�HO�RSHUDGRU��6H�
UHTXLHUH�TXH�OD�LQIRUPDFLyQ�UHSRUWDGD�LQGLTXH�OD�GLVSRQLELOLGDG�GHO�DUFKLYR�GH�FHQL]DV�
ORFDOL]DGR�HQ�HO�&HPHQWHULR�6HUDItQ�\�OD�RFXSDFLyQ�GH�RVDULRV�TXH�KD\�GLVSXHVWD�SDUD�WDO�
ILQ�HQ�HO�PLVPR�FHPHQWHULR��

�
/D�GLVSRQLELOLGDG�GH�%yYHGDV��2VDULRV�\�&HQL]DULRV�UHSRUWDGD�SRU�HO�&RQFHVLRQDULR�FRQ�FRUWH�DO�
PHV�GH�GLFLHPEUH�HV��

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

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

(Q�HO�PDUFR�GHO�FRQWUDWR�GH�FRQFHVLyQ�GH�ORV�FHPHQWHULRV�GH�SURSLHGDG�GHO�GLVWULWR������������\�GH�
,QWHUYHQWRUtD�������������GXUDQWH�HO�PHV�GH�GLFLHPEUH�VH�UHDOL]D�VXSHUYLVLyQ�\�FRQWURO�D�OD�RSHUDFLyQ�
GH� ORV� FHPHQWHULRV� \� D� OD� JHVWLyQ� GH� OD� ,QWHUYHQWRUtD� SDUD� ORV� FRPSRQHQWHV� VRFLDO�� VHJXULGDG� \�
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PHUFDGHR�� SDUWLFXODUPHQWH� D� WUDYpV� GH� YLVLWDV� GH� FDPSR�� UHXQLRQHV� \� UHYLVLyQ� GRFXPHQWDO��
GHVWDFiQGRVH�HQWUH�RWUDV�ODV�VLJXLHQWHV�DFWLYLGDGHV��

��
D�� 5HDOL]DFLyQ� GH� YLVLWDV�UHFRUULGR� D� ORV� FHPHQWHULRV� SURSLHGDG� GHO� GLVWULWR� SDUD� YHULILFDFLyQ� GH� OD�

RSHUDFLyQ�GH�ORV�FHPHQWHULRV��FRQ�UHWURDOLPHQWDFLyQ�GH�QRYHGDGHV�D�,QWHUYHQWRUtDV�UHVLGHQWHV�SDUD�
VHJXLPLHQWR�\�FRQWURO�\�JHVWLyQ��OR�FXDO�VH�VRSRUWD�HQ�DFWDV�VXVFULWDV�HQWUH�ODV�SDUWHV��
�
x� 9LVLWD�UHFRUULGR�FHPHQWHULR�1RUWH��PLpUFROHV�������������
x� 9LVLWD�UHFRUULGR�&HPHQWHULR�&HQWUDO��PDUWHV�������������
x� 9LVLWD�UHFRUULGR�&HPHQWHULR�6XU��YLHUQHV�������������
�
'HQWUR�GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�HYLGHQFLDGRV�HQ�ODV�YLVLWDV�\�VRFLDOL]DGRV�HQ�VX�PRPHQWR�
D�,QWHUYHQWRUtD�\�X�DGPLQLVWUDFLyQ�GH�FDGD�HTXLSDPLHQWR�SDUD�GDU�WUiPLWH�D�DFFLRQHV�GH�PHMRUD�VH�
UHODFLRQDQ�ORV�VLJXLHQWHV���
�
�� 'HILQLFLyQ�GH�WLHPSRV�GH�UHSDUDFLyQ�DWHQFLyQ�D�QRYHGDGHV�GH�IXQFLRQDPLHQWR�HQ�FiPDUDV�GH�

VHJXULGDG��
�� )RUWDOHFLPLHQWR�D�MRUQDGDV�GH�OLPSLH]D�\�DVHR�HQ�SDVLOORV�\�JDOHUtDV��EDxRV�LQWHUQRV��FDSLOODV�

GH�UHFHSFLyQ�GH�VHUYLFLRV��SDVLOORV�R�]RQDV�GH�DFFHVR�VDOD�GH�UHFRQRFLPLHQWR��FHQWUDO����
�� 5HYLVLyQ�\�DFWLYDFLyQ�GH�SXQWRV�GH�ODYDGR�GH�PDQRV�GLVSXHVWRV�SRU�HPHUJHQFLD�VDQLWDULD��
�� *HVWLyQ�SDUD�UHFXSHUDFLyQ�GH�UyWXORV�GH�EyYHGD�HQ�HVWDGR�GH�GHWHULRUR��
�� ,PSOHPHQWDFLyQ� GH�PHGLGDV� SRU� UHDSHUWXUD� JHQHUDO� GH� DFFHVR� SRU� ODV� GLIHUHQWHV� SRUWHUtDV�

�HVSHFLDOPHQWH�HQ�&HPHQWHULR�&HQWUDO����
�� 3UHFLVDU�FXPSOLPHQWR�D�SOD]R�SDUD�HQWUHJD�GH�FHQL]DV�D�GHXGRV��Pi[LPR���GtDV���
�� &RQVROLGDFLyQ�\�VRFLDOL]DFLyQ�GH�SODQ�GH�DFFLyQ�DQWH�PHGLGDV�GH�6'6��$WHQFLyQ�D�PDXVROHR�

FDUDFRO�±&HPHQWHULR�&HQWUDO���
�� 9LVLELOL]DU�GH� LQIRUPDFLyQ�GH�VXEYHQFLRQHV��SDVR�D�SDVR�345��DYLVRV�GH�H[KXPDFLRQHV�SRU�

DGPLQLVWUDFLyQ��YHQWD�WUDWDPLHQWR�GH�SURSLHGDG�SULYDGD��
��

E�� 'HVGH�HO�FRPSRQHQWH�VRFLDO�VH�GD�DFRPSDxDPLHQWR�DO�FRPSRQHQWH� ILQDQFLHUR�GH� OD�66)$3�HQ�
YLVLWD�UHDOL]DGD�������������D�WHQHGRUHV�GH�ORFDOHV�FRPHUFLDOHV�GH�&HPHQWHULR�GLVWULWDO�GHO�6XU�SDUD�
OD�VRFLDOL]DFLyQ�GH�HVWDGRV�GH�FXHQWD�FRQ�FRUWH�D������������SRU�FRQFHSWR�GH�DSURYHFKDPLHQWR��
�

F�� 6H� OODPD� OD� DWHQFLyQ�D� OD� ,QWHUYHQWRUtD� HQ� OD� QHFHVLGDG� GH� GDU� WUiPLWH� GH� FLHUUH� D� SURFHVR� GH�
YDOLGDFLyQ� GH� SODQHV� GH� DFFLyQ� \� HVWXGLR� GH� VHJXULGDG� SUHVHQWDGRV� SRU� HO� &RQFHVLRQDULR� HQ�
DWHQFLyQ�D�REOLJDFLRQHV�FRQWUDFWXDOHV��FRQVLGHUDQGR�OD�UHYLVLyQ�GH�VHJXQGD�\�R�WHUFHUDV�YHUVLRQHV��
HVWLPDQGR�SDUD�HOOR�IHFKD�OtPLWH�HO���GH�GLFLHPEUH��

�
G�� 6H�UHTXLHUH�PD\RU�ULJXURVLGDG�HQ�OD�JHVWLyQ�FRPR�HQ�HO�VHJXLPLHQWR�GHO�FRPSRQHQWH�GH�0HUFDGHR�

VHJ~Q�ODV�FRPSHWHQFLDV�\�REOLJDFLRQHV�TXH�DOXGHQ�ORV�FRQWUDWRV�GH�FRQFHVLyQ������������FRPR�GH�
,QWHUYHQWRUtD�������������

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

��
D�� 5HVSHFWR�GHO� UHODFLRQDPLHQWR� FRQ� WUDEDMDGRUHV� LQGHSHQGLHQWHV� �LQVWDODGRUHV�GH� ODSLGDV��� VH�GD�

FRQWLQXLGDG�D�OD�DXWRUL]DFLyQ�GH�VROLFLWXGHV�SDUD�LQVWDODFLyQ�GH�ODSLGDV�SRU�SDUWH�GHO�&RQFHVLRQDULR�
TXLHQ�UHSRUWR�WUiPLWH�D����VROLFLWXGHV�GH�LQVWDODFLyQ�HQ�FHPHQWHULR�FHQWUDO��
�
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E�� 6H�UHDOL]y�UHXQLyQ�FRQ�WUDEDMDGRUHV�LQGHSHQGLHQWHV�SDUD�HO�VHJXLPLHQWR�D�DFXHUGRV�GH�FRQYLYHQFLD�
\�UHFRUGDFLyQ�GH�DFWXDOL]DFLyQ�GH�KRMDV�GH�YLGD�\�UHTXLVLWRV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�DVt��
FHPHQWHULRV�FHQWUDO�\�VXU�HO����GH�GLFLHPEUH�\�QRUWH�HO����GH�GLFLHPEUH��

�
F�� 'HVGH�OD�81,'$'�VH�UHDOL]y�HMHUFLFLR�GH�UHFRUGDFLyQ�GH�FRPSURPLVRV�GH�FRQYLYHQFLD�\�PHGLGDV�

GH�ELRVHJXULGDG�\�FRQYLYHQFLD�D�WHQHGRUHV�GH�ORFDOHV�GH�ORV�FHPHQWHULRV���
�

G�� 6H� HYLGHQFLDQ� DFHUFDPLHQWRV� GHO� &RQFHVLRQDULR� FRQ� WUDEDMDGRUHV� LQGHSHQGLHQWHV�� SDUD�
UHFRUGDFLyQ� GH� DFXHUGRV� GH� FRQYLYHQFLD�� YHULILFDFLyQ� GH� HVWDGR� GH� HVFDOHUDV� HQ� HO� FDVR� GH�
LQVWDODGRUHV�GH�ODSLGDV�\�IORUHV��

�
H�� 6H�GLR�VHJXLPLHQWR�D�WUiPLWH�GH�345�DVRFLDGDV�D�FDPELR�GH�ODSLGDV��6XU���LQIRUPDFLyQ�D�VROLFLWXG�

GH�UHFRQRFLPLHQWR�GH�LQKXPDFLyQ�)DPLOLD�3DOHQFLD��1RUWH���
�

����� 3/$1�'(�0$1(-2�'(�'8(/2���
�

D�� (Q� GHVDUUROOR� GHO� SODQ� GH�PDQHMR� GH� GXHOR� HO� &RQFHVLRQDULR�PDQWLHQH� DFRPSDxDPLHQWR� D� ORV�
GLIHUHQWHV�VHUYLFLRV�GH�GHVWLQR�ILQDO��FRQ�DFDPSDPLHQWR�GH�IDPLOLDV�HQ�ORV�SURFHVRV�GH�H[KXPDFLyQ�
SRU�GHXGR�PHGLDQWH�LQWHUYHQFLyQ�SVLFRVRFLDO�\�R�FDQDOL]DFLyQ�D�8$(63�SDUD�DVHVRUtD�SVLFROyJLFD�
R�MXUtGLFD�SDUD�ORV�FDVRV�TXH�OR�UHTXLHUHQ���
�

E�� 3DUD�HO�PHV�GH�GLFLHPEUH�GHVGH�HO�&RQFHVLRQDULR�VH�UHSRUWD�DFRPSDxDPLHQWR�D�ORV�SURFHVRV�GH�
H[KXPDFLyQ�SRU�SDUWH�GH�ODV�SURIHVLRQDOHV�HQ�SVLFRORJtD��FRQ�RULHQWDFLyQ�R�DVLVWHQFLD�SURIHVLRQDO�
D�����HYHQWRV�����HQ�FHQWUDO�����HQ�1RUWH�����HQ�6XU�\����HQ�VHUDItQ��\�FRQ�UHPLVLyQ�GH����SHUVRQDO�
D�8$(63�SDUD�DVHVRUtD�SVLFRVRFLDO��

�
F�� 6H� GD� FRQWLQXLGDG� D� FHUHPRQLD� GH� HQWUHJD� GH� FHQL]DV� HQ� FHPHQWHULR�6XU� ORV�PLpUFROHV� FRPR�

DFWLYLGDG�FRPSOHPHQWDULD�DO�SODQ�GH�PDQHMR�GH�GXHOR��
�

G�� 6H�HYLGHQFLD�HO�GHVDUUROOR�GH� MRUQDGD�GH�FDSDFLWDFLyQ�HQ�HO� WHPD�GH�UHVSHWR�GH� ODV�HPRFLRQHV��
GLULJLGD�D�SHUVRQDO�DGPLQLVWUDWLYR�\�RSHUDWLYR�GH�ORV�FHPHQWHULRV�QRUWH�\�FHQWUDO��
�

�����275$6�$&7,9,'$'(6�'(�6(*8,0,(172�<�75$=$%,/,'$'�)5(17(�$�/$�35(67$&,21�'(�
/26�6(59,&,26�)81(5$5,26��

�
D�� 6HJXLPLHQWR�D�LPSOHPHQWDFLyQ�GH�PHGLGDV�GH�UHDSHUWXUD�JHQHUDO�VHJ~Q�GH�FRPXQLFDGR�8$(63�

1R� ��� ³UHDFWLYDFLyQ� JHQHUDO� GH� DFFHVR� D� FHPHQWHULRV� SURSLHGDG� GHO� GLVWULWR´�� D� SDUWLU� GHO� �� GH�
GLFLHPEUH��HQ�HO�PDUFR�GH�OD�HPHUJHQFLD�VDQLWDULD�SRU�OD�SDQGHPLD�GHO�&29,'�����
���

E�� 3DUWLFLSDFLyQ�HQ�VHVLyQ�GH�&RPLWp�SULPDULR�66)$3�GHO�PHV�GH�GLFLHPEUH�UHDOL]DGD�HO�������������
�

F�� &RQVROLGDFLyQ�GH�LQIRUPH�GH�YLVLWDV�LQWHULQVWLWXFLRQDOHV�D�FHPHQWHULRV�UXUDOHV�GH�OD�ORFDOLGDG����GH�
6XPDSD]�HQ�HO�PDUFR�GHO�VHJXLPLHQWR�D�ODV�PHWDV�GHO�30&6)���

�
G�� 5HYLVLyQ� \� UHWURDOLPHQWDFLyQ� D� GRFXPHQWR� GH� LQIRUPH� GH� SURFHVR� GH� OLTXLGDFLyQ� GHO� FRQWUDWR�

��������� SUHVHQWDGR� SRU� OD� SURIHVLRQDO� GH� ,QWHUYHQWRUtD� VRFLDO� GH� &37� SDUD� ORV� FRPSRQHQWHV�
VRFLDO�� PHUFDGHR� \� VHJXULGDG�� YDOLGDQGR� OD� LQFRUSRUDFLyQ� GH� REVHUYDFLRQHV� UHVSHFWR� GH�
SUHVHQWDFLyQ�JHQHUDO�GHO�TXHKDFHU�GH�ORV�FRPSRQHQWHV��UHIHUHQFLD�GH�ODV�REOLJDFLRQHV�GHULYDGDV�
SDUD� ORV� FRPSRQHQWHV� VRFLDO�� PHUFDGHR� \� VHJXULGDG�� GHVFULSFLyQ� GH� ODV� GH� DFFLyQ� VXMHWDV� GH�
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VHJXLPLHQWR� \� HVWDGR� GH� DYDQFH�� SURFHVR� \� WUD]DELOLGDG� GH� JHVWLyQ� GRFXPHQWDO� TXH� JHQHUR� OD�
DSUREDFLyQ�GH�SODQHV��
��

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

����� &20321(17(�0(5&$'(2��

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

E�� (Q� HO� PDUFR� GHO� VHJXLPLHQWR� GHO� FRPSRQHQWH�� VH� UHTXLHUH� HO� IRUWDOHFLPLHQWR� GH� DFFLRQHV� GH�
GLYXOJDFLyQ�GH�ORV�VHUYLFLRV�IXQHUDULRV�\�HO�SURJUDPD�GH�VXEYHQFLRQHV�GH�OD�8$(63��D�OD�YH]�TXH�
DYDQ]DU�HQ�OD�GLQDPL]DFLyQ�GH�FRQWHQGLGRV�GH�UHGHV�VRFLDOHV�\�SDJLQD�ZHE�GH�FHPHQWHULRV�GHO�
GLVWULWR�GH�PDQHUD�DUWLFXODGD�FRQ�HO�FRPSRQHQWH�GH�VLVWHPDV�

�
F�� 6H�UHLWHUD�D�OD�,QWHUYHQWRUtD�PD\RU�ULJXURVLGDG�HQ�HO�VHJXLPLHQWR�GH�OD�JHVWLyQ�GHO�FRPSRQHQWH�GH�

PHUFDGHR��FRQ�YHULILFDFLyQ�GH� WUD]DELOLGDG�GH�SURFHVR�GH�GLYXOJDFLyQ�GH�FRQWHQLGRV�HQ� UHGHV�\�
SDJLQD�:HE��VHJXLPLHQWR�DO�FDPELR�GH�SLH]DV�FRPXQLFDWLYDV�SRU�GHWHULRUR�R�SUHVHQFLD�GH�ORJRV�
GHVDFWXDOL]DGRV��DVt� FRPR�D� OD� YLVLELOLGDG�GH� LQIRUPDFLyQ�GH�VXEYHQFLRQHV��SDVR�D� SDVR�345��
DYLVRV�GH�H[KXPDFLRQHV�SRU�DGPLQLVWUDFLyQ��YHQWD�WUDWDPLHQWR�GH�SURSLHGDG�SULYDGD��

�
G�� 'HVGH�HO�FRPSRQHQWH�GH�LQIUDHVWUXFWXUD�VH�DSRUWDURQ�ODV�VLJXLHQWHV�VXJHUHQFLDV�SDUD�WHQHU�HQ�

FXHQWD�HQ�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�SDUWH�GHO�RSHUDGRU��'HQWUR�GHO�DOFDQFH�GH�SURPRYHU�
ORV� &HPHQWHULRV� GHO� 'LVWULWR� FRPR� GHVWLQR� FXOWXUDO� \� SDWULPRQLR� KLVWyULFR� GHO� SDtV�� HQ� ORV�
LQIRUPHV�SUHVHQWDGRV�SRU�-DUGLQHV�GH�/X]�\�3D]�QR�VH�HYLGHQFLDQ�DFFLRQHV��6H�VXJLHUH�D�OD�
,QWHUYHQWRUtD�VROLFLWDU�DFFLRQHV��DFWLYLGDGHV��FRQWDFWRV��H�LQWHUDFFLyQ�FRQ�HQWLGDGHV�S~EOLFDV�\�
SULYDGDV� SDUD� IRUWDOHFHU� HVWD� SURPRFLyQ� FRPR� %LHQ� GH� ,QWHUpV� &XOWXUDO�� (VWDV� DFWLYLGDGHV�
GHEHQ�LU�PiV�DOOi�GH�PRVWUDU�ODV�DFWLYLGDGHV�TXH�DXWRUL]D�OD�8$(63��

�
����� &20321(17(�'(�6(*85,'$'��

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

E�� 6H�PDQWLHQH�DUWLFXODFLyQ�FRQ�3ROLFtD�1DFLRQDO�GH�OD�MXULVGLFFLyQ�GH�FDGD�FHPHQWHULR�SDUD�FRQFHUWDU�
DSR\R� HQ� HO� FRQWURO� \� PDQHMR� GH� VHUYLFLRV� TXH� GHPDQGDQ� HVSHFLDO� DWHQFLyQ� �DOWHUDFLyQ� GH�
FRQYLYHQFLD���

�
F�� 6H�PDQWLHQH�GLVSRQLELOLGDG�GH�ELWiFRUD�SDUD�UHJLVWUR�GH�YLVWDV�R�UHFRUULGRV�GH�321$/�HQ�DSR\R�D�

OD�JHVWLyQ�GH�OD�FRQYLYHQFLD��
�

G�� (Q�HO�PDUFR�GH�REOLJDFLRQHV�FRQWUDFWXDOHV�GH�,QWHUYHQWRUtD�±FRQWUDWR�����������OD�8$(63�UHLWHUD�
OD�VROLFLWXG�GH�WUDPLWHV�GH�9R��%R��D�HVWXGLR�GH�VHJXULGDG�SUHVHQWDGR�SRU�HO�&RQFHVLRQDULR�HQ�YLUWXG�
GHO�FRQWUDWR����������

�
H�� 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��
�
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�

����� 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��(Q�VX�LQIRUPH�GH�GLFLHPEUH�GH�������OD�,QWHUYHQWRUtD��GH�DFXHUGR�
FRQ�LQIRUPDFLyQ�VXPLQLVWUDGD�SRU�HO�&RRUGLQDGRU�667�GHO�&RQFHVLRQDULR��GD�FXHQWD�GH�TXH�
KD\�³HYLGHQFLD�GH�OD�LPSOHPHQWDFLyQ�\�GLYXOJDFLyQ�GHO�SURJUDPD�GH�HVWLORV�GH�YLGD�VDOXGDEOH�
FRPR�SDUWH�GHO�SURFHVR�GH�LPSOHPHQWDFLyQ�GHO�6*�667���6LQ�HPEDUJR��DFODUD�TXH�³DO�QR�VHU�
HO�~QLFR�HOHPHQWR�TXH�VH�UHTXLHUH�LPSOHPHQWDU�HQ�HVWD�IDVH��QR�FDPELD�HO�SRUFHQWDMH�GHO�JUDGR�
GH�LPSOHPHQWDFLyQ�GHO�6*�667��VLQ�HPEDUJR��VH�GHPXHVWUD�DFWLYLGDG�HQ�OD�LPSOHPHQWDFLyQ�
GHO�6*�667���(Q�HO�LQIRUPH�GH�OD�,QWHUYHQWRUtD�VH�LQFOX\H�OD�VLJXLHQWH�WDEOD�SDUD�SUHVHQWDU�HO�
VHJXLPLHQWR�D�(VWiQGDUHV�PtQLPRV�6*�667��

�

�
�

E�� 6(*8,0,(172�$�,1'8&&,Ï1�'(�3(5621$/�18(92��(Q�HO�LQIRUPH�GH�GLFLHPEUH�GH�������
OD�,QWHUYHQWRUtD�GHMD�FRQVWDQFLD�GH�TXH�HO�&RQFHVLRQDULR�SUHVHQWD�HYLGHQFLD�GH�LQGXFFLyQ�SDUD�
HO�SHUVRQDO�FRQWUDWDGR�HQ�HO�SHULRGR��TXH�FRUUHVSRQGH�D�WUHV�SHUVRQDV��

�
F�� 0$75,=�'(�5,(6*26��(O�&RQFHVLRQDULR�SUHVHQWy� ODV�PDWULFHV�GH�ULHVJR�GH� ORV�GLIHUHQWHV�

FHPHQWHULRV��(Q�VX�DQiOLVLV�� OD�,QWHUYHQWRUtD�OH�UHFRPHQGy�DO�FRRUGLQDGRU�6*�667�XWLOL]DU�HO�
PLVPR� IRUPDWR�SDUD� ODV�PDWULFHV� GH� WRGRV� ORV�FHPHQWHULRV��6H�SODQWHD�SDUD�HQ�HO�PHV�GH�
GLFLHPEUH�VH�UHDOL]DU�XQD�QXHYD�UHYLVLyQ�SDUD�DSR\DU�OD�HVWUXFWXUDFLyQ�GHO�SODQ�DQXDO�GH�WUDEDMR�
SDUD�HO�6*�667��

��
G�� (/�3/$1�$18$/�'(�75$%$-2�'(/�6*�667��$�HVWH�UHVSHFWR�OD�,QWHUYHQWRUtD�LQIRUPD�TXH�³HO�

SODQ� DQXDO� GH� WUDEDMR� GHO� 6*�667� D~Q� QR� KD� VLGR� HVWUXFWXUDGR� HQ� VX� WRWDOLGDG�� SXHV� VH�
HQFXHQWUDQ�HQ�HWDSD�GH�LPSOHPHQWDFLyQ�\�QR�KDQ�FXELHUWR�OD�WRWDOLGDG�GH�ODV�DFWLYLGDGHV�GHO�
6*�667´��

��
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H�� 6(*8,0,(172�$� /$6�&$3$&,7$&,21(6� 352*5$0$'$6�� (Q� HO�PHV� GH� GLFLHPEUH� VH�
UHDOL]DURQ� MRUQDGDV�GH� LQGXFFLyQ�\�FDSDFLWDFLyQ�HQ�ULHJRV�HQ�HO� OXJDU�GH� WUDEDMR��HO�SODQ�GH�
FDSDFLWDFLyQ� GH� DFXHUGR� FRQ� OR� LQIRUPDGR� HQ� HO� SODQ� GH� FDSDFLWDFLyQ� VXPLQLVWUDGR� SRU� HO�
&RRUGLQDGRU�667�GHO�&RQFHVLRQDULR��

��
3ODQ�GH�FDSDFLWDFLyQ�GLFLHPEUH������

7(0$�$&7,9,'$'� 352*� (-(&87$'$�

,QGXFFLyQ�GH�667$� �������� 2.�

)XQFLRQHV�\�5HVSRQVDELOLGDGHV�HQ�667$� �������� 2.�

5HLQGXFFLyQ� �������� 2.�

&KDUOD�5LHVJR�/RFDWLYR�2UGHQ�\�$VHR�� �������� 2.�

6NHWFK�0DQHMR�GH�3URGXFWRV�4XtPLFRV��+RMDV�GH�6HJXULGDG� �������� 2.�

8VR�\�0DQWHQLPLHQWR�GH�(33� �������� 2.�

)XHQWH��-DUGLQHV�GH�/X]�\�3D]�

�
I�� 6(*8,0,(172� $� &2175$7,67$6�� (Q� HO� PHV� GH� GLFLHPEUH� ����� WUDEDMDURQ� FRPR�

FRQWUDWLVWDV�ODV�VLJXLHQWHV�SHUVRQDV��
�

120%5(� 2%-(72�

*21=$/(=�5$0,5(=�3('52�-8/,$1�� $6(625�7,&�

+,*8(5$�/(21�=8/0$�/,/,$1�� &217$'25$�

,'$55$*$�0$5,$�&$0,/$� ',5(&725$�&20(5&,$/�

0$57,1(=�48,17(52�&$5/26�$��� $6(625�-85,',&2�

3$5$'$�('(5�� *(5(17(���685�6(5$),1�

:,/621�&257(6� $7(1&,Ï1�&(1,=$5,2�

6(5*,2�+(51$1'(=� &217$'25�

'$1,(/�0$/'21$'2� $6(625�-85Ë',&2�

+(50(6�3,172� $6(625�'(�3/$*$6�

(/,$6�3(5(=� $6(625�6,,*2�120,1$�(/(&7521,&$�

/8,6�/27(� ,1*(1,(52�+25126�

62/0(5�*(50$1�9$521� &225',1$'25�23(5$&,21(6�
�

J�� 6(*8,0,(172�$/�&803/,0,(172�'(/�3(5621$/�0Ë1,02��$~Q�QR�VH�KD�GHWHUPLQDGR�
WpFQLFDPHQWH�FXiO�HV� OD� FDQWLGDG�PtQLPD�GH� WUDEDMDGRUHV� UHTXHULGRV� SDUD�HO� GHVDUUROOR�GHO�
FRQWUDWR�SXHV�HO�&RQFHVLRQDULR�FRQWUDFWXDOPHQWH�WLHQH�DXWRQRPtD�SDUD�GHWHUPLQDU�OD�FDQWLGDG�
GH� SHUVRQDO� D� FRQWUDWDU�� VLQ� HPEDUJR�� OD� FDQWLGDG� GH� SHUVRQDO� HVWi� GLUHFWDPHQWH� OLJDGR� DO�
FXPSOLPLHQWR�D�OD�VDWLVIDFFLyQ�GH�ODV�DFWLYLGDGHV�LQKHUHQWHV�DO�FRQWUDWR�TXH�VH�YHQ�UHIOHMDGRV�
HQ�ORV�UHVXOWDGRV�GH�ORV�LQGLFDGRUHV�GH�QLYHO�GH�VHUYLFLR��
��
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K�� 6(*8,0,(172�+2-$6�'(�9,'$�'(/�3(5621$/�'(/�&21&(6,21$5,2��(Q�UHXQLyQ�FRQ�
8$(63�HO�GtD������������$FWD�����VH�GHILQLy�LQLFLR�GH�DXGLWRUtD�D�ODV�KRMDV�GH�YLGD�D�UHDOL]DU�
HQ�ORV�PHVHV�GH�HQHUR�\�IHEUHUR�GH������FRQ�HQWUHJD�GH�LQIRUPHV�SDUFLDOHV�GH�DFXHUGR�FRQ�HO�
DYDQFH�GH�OD�YHULILFDFLyQ��

�
L�� 6(*8,0,(172�$/�&23$667��(O�&23$667�VH�UHXQLy�HO����GH�GLFLHPEUH��\�HO�HQFDUJDGR�GHO�

6*�667�OH�LQIRUPD�DO�FRPLWp�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLyQ��(Q�HO�&23$667�
VH� WUDWDURQ� WHPDV�GH�GLYXOJDFLyQ�GH�SROtWLFDV�� SURWRFRORV�GH�ELRVHJXULGDG�� LQYHVWLJDFLyQ�GH�
DFFLGHQWHV��LQGLFDGRUHV�GH�667��6*�667��

�
M�� 6(*8,0,(172�$�5,(6*26�/$%25$/(6���$7(/��(Q�HO�PHV�GH�GLFLHPEUH�GH������QR�VH�

UHSRUWDURQ�DFFLGHQWHV�GH�WUDEDMR�QL�LQFLGHQFLDV�SRU�HQIHUPHGDG�ODERUDO��
��

N�� 6(*8,0,(172�$�1Ï0,1$�<�3$*2�'(�6(*85,'$'�62&,$/��(Q�UHODFLyQ�FRQ�HVWH�DSDUDWH��
VH�H[WUDFWDQ�ORV�VLJXLHQWHV�GDWRV�GHO�LQIRUPH�WH�,QWHUYHQWRUtD�GHO�PHV�GH�GLFLHPEUH�GH�������

�
&HQWUR�±�1RUWH� �������������
6XU�±�6HUDItQ� �������������
727$/� ��������������
��
(VWH�YDORU�UHSUHVHQWD�XQ�LQFUHPHQWR�GHO�������UHVSHFWR�DO�PHV�DQWHULRU��
��
(Q�HO�PHV�GH�GLFLHPEUH������KLFLHURQ�SDJRV�GH�VHJXULGDG�VRFLDO�GH�OD�VLJXLHQWH�IRUPD��
&HQWUR�±�1RUWH� ������������
6XU�±�6HUDItQ� �������������
727$/� �������������
�
&XDQGR�VH�ILQDOLFH�OD�DXGLWRUtD�FRQWDEOH�VH�KDUi�XQ�DQiOLVLV�GH�HVWRV�YDORUHV��

��
O�� 2%6(59$&,21(6� '(� /$� 8$(63� (1� 0$7(5,$� '(� 667� $/� ,1)250(� '(� /$�

,17(59(1725Ë$�&255(6321',(17(�$/�0(6�'(�',&,(0%5(�'(��������
�

x� (Q�HO�QXPHUDO�FRUUHVSRQGLHQWH�D�6HJXLPLHQWR�$�&DSDFLWDFLRQHV�3URJUDPDGDV�3RU�(O�
&RQFHVLRQDULR�� VH� UHFRPHQGy� PHQFLRQDU� FXiO� HV� OD� HYLGHQFLD� GH� ODV� MRUQDGDV� GH�
LQGXFFLyQ�\�FDSDFLWDFLyQ�UHDOL]DGDV�\�HQ�TXp�DQH[R�VH�HQFXHQWUDQ��

x� (Q�HO�QXPHUDO�FRUUHVSRQGLHQWH�DO�&23$667��VH�UHFRPHQGy�PHQFLRQDU�OD�HYLGHQFLD�\�
HO�DQH[R�GRQGH�HVWD�UHSRVD��

x� (Q� HO� QXPHUDO� FRUUHVSRQGLHQWH� DO� 6HJXLPLHQWR� DO� &20,7e� '(� &219,9(1&,$�
/$%25$/��VHU�UHFRPHQGy�PHQFLRQDU�OD�HYLGHQFLD�\�HO�DQH[R�HQ�HO�TXH�HVWD�UHSRVD��

x� (Q�HO�QXPHUDO�FRUUHVSRQGLHQWH�D�0DWUL]�GH� ULHVJRV�� VH� UHFRPHQGy�FRPSOHPHQWDU�HO�
LQIRUPH�GH�HVWH�DSDUWH��

x� (Q�HO�QXPHUDO�FRUUHVSRQGLHQWH�DO�6HJXLPLHQWR�$O�&XPSOLPLHQWR�'HO�3HUVRQDO�0tQLPR��
WRGD� YH]� TXH� HV� HO� WHUFHU� PHV� HQ� HO� TXH� VH� DQDOL]DQ� $16� �RFWXEUH�� QRYLHPEUH� \�
GLFLHPEUH� GH� ������� VH� UHFRPHQGy� UHDOL]DU� XQ� DQiOLVLV� WHQGLHQWH� D� GHWHUPLQDU� HO�
SHUVRQDO�PtQLPR�UHTXHULGR�FRQ�EDVH�HQ�ORV�$16�DQDOL]DGRV��

x� (Q� HO� QXPHUDO� FRUUHVSRQGLHQWH� DO� 6HJXLPLHQWR� 1yPLQD� <� 6HJXULGDG� 6RFLDO�� VH�
UHFRPHQGy� X� SURQXQFLDPLHQWR� SRU� SDUWH� GH� OD� ,QWHUYHQWRUtD�� VREUH� VL� HO� SDJR� GH�
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VHJXULGDG�VRFLDO�\�QyPLQD�UHDOL]DGR�SRU�HO�&RQFHVLRQDULR�VH�DMXVWD�DO�UHTXHULGR�SDUD�HO�
SHUVRQDO�YLQFXODGR�HQ�HO�PHV�TXH�VH�HVWi�DQDOL]DQGR�� \�Vt�VH�DMXVWDQ�D� OD� OH\�\� ODV�
QRUPDV��$Vt�PLVPR��PHQFLRQDU�OD�HYLGHQFLD�\�HO�DQH[R�HQ�TXH�VH�HQFXHQWUD��

��
����� 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�GLFLHPEUH�GH�������FXPSOHQ�FRQ�OD�SUHVWDFLyQ�GH�ORV�VLJXLHQWHV�VHUYLFLRV�IXQHUDULRV��

��
Ͳ� ,QKXPDFLyQ�GH�FDGiYHUHV��������������([KXPDFLyQ�GH�FHQL]DV����������&UHPDFLRQHV�GH�FDGiYHUHV�
Ͳ� ,QKXPDFLyQ�GH�UHVWRV���������������������([KXPDFLyQ�GH�UHVWRV�����������&UHPDFLRQHV�GH�UHVWRV�
Ͳ� ,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�GLFLHPEUH��HQWUH�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�\�HO�&RQFHVLRQDULR�-DUGLQHV�
GH�/X]�\�3D]��1R�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��

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

�
(O�WRWDO�GH�6HUYLFLRV�)XQHUDULRV�SUHVWDGRV�HQ�HO�PHV�GH�GLFLHPEUH�GH������GH�DFXHUGR�FRQ�HO�DFWD�GH�
YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV��FRQFLOLDGRV�HQWUH�OD�,QWHUYHQWRUtD�\�HO�&RQFHVLRQDULR�-DUGLQHV�GH�/X]�
\�3D]�6$6��FRUUHVSRQGH�D�������VHUYLFLRV�HQ�ORV�FXDWUR�HTXLSDPLHQWRV�GLVWULWDOHV��

��
(O�VHUYLFLR�PiV� UHSUHVHQWDWLYR�HQ�HO�SHUtRGR� IXH� HO� GH�&UHPDFLRQHV�FRQ�XQ� WRWDO�GH������ OH�VLJXH�HO�
VHUYLFLR�GH�LQKXPDFLRQHV�FRQ�XQ�WRWDO�GH�����VHUYLFLRV��VHJXLGR�GH�ODV�H[KXPDFLRQHV�FRQ�����VHUYLFLRV�
\�SRU�~OWLPR�HO�WUDQVSRUWH�FRQ����VHUYLFLRV�SUHVWDGRV�HQ�HO�PHV��
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��
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�1RUWH�
VLHQGR�����VHUYLFLRV�TXH�FRUUHVSRQGHQ�DO�����VREUH�����&UHPDFLRQHV�WRWDOHV��OH�VLJXH�HO�&HPHQWHULR�
GHO�6XU�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�GLFLHPEUH�GH�������VH�HQFXHQWUD�
XQD�SDUWLFLSDFLyQ�DVt��6XU�FRQ�HO����������VHUYLFLRV���1RUWH�FRQ�HO�����HTXLYDOHQWH�D�����VHUYLFLRV��
&HPHQWHULR�3DUTXH�6HUDItQ�FRQ�����VHUYLFLRV�TXH�HTXLYDOHQ�DO�����\�ILQDOPHQWH�HO�&HPHQWHULR�&HQWUDO�
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�GLFLHPEUH�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�
��

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

&HPHQWHULR�GHO�1RUWH��
��
3UHVWy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
(O�VHUYLFLR�GH�FUHPDFLyQ�HV�HO�PiV�UHSUHVHQWDWLYR��VLHQGR�HO�����GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�HO�
FHPHQWHULR��TXH�FRUUHVSRQGHQ�D�����VHUYLFLRV��/DV�LQKXPDFLRQHV�SRU�VX�SDUWH�SDUWLFLSDQ�FRQ�HO�����
FRQ� ���� VHUYLFLRV� SUHVWDGRV�� (Q� HO� PHV� GH� GLFLHPEUH� GH� ����� VH� UHDOL]DURQ� ��� H[KXPDFLRQHV�
UHSUHVHQWDQGR�HO�����GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ�HO�&HPHQWHULR��
��



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

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

�
&HPHQWHULR�&HQWUDO��
��
3UHVWy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
(Q�HO�PHV�GH�GLFLHPEUH�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�
LQKXPDFLyQ�FRQ�HO�����GH�ORV�VHUYLFLRV�SUHVWDGRV�\�SRU�~OWLPR�HO�VHUYLFLR�GH�H[KXPDFLyQ�FRQ�HO�����
GH�UHSUHVHQWDFLyQ�VREUH�HO�WRWDO�GH� ORV�VHUYLFLRV��VLHQGR����������\�����VHUYLFLRV�SUHVWDGRV�HQ�HO�
FLWDGR�FHPHQWHULR��UHVSHFWLYDPHQWH��
��
�&HPHQWHULR�3DUTXH�6HUDItQ��
��
3UHVWy�XQ�WRWDO�GH�����VHUYLFLRV�IXQHUDULRV��
��
/DV� LQKXPDFLRQHV� IXHURQ� HO� SULQFLSDO� VHUYLFLR� SUHVWDGR� HQ� HO� FHPHQWHULR�� UHSUHVHQWDGR� HQ� ����
VHUYLFLRV��������VHJXLGR�GH����H[KXPDFLRQHV�UHDOL]DGDV�HQ�HO�PHV��TXH�FRUUHVSRQGHQ�DO�����GH�
SDUWLFLSDFLyQ�\�SRU�~OWLPR�HO�����FRUUHVSRQGLHQWH�D� ODV�FUHPDFLRQHV��HTXLYDOHQWHV�D����VHUYLFLRV�
SUHVWDGRV��

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

� &(0(17(5,2� ��

�6(59,&,2� 1257(� 685� &(175$/� 6(5$),1� 727$/�

,QKXPDFLyQ� ���� ���� ���� ���� ����

([KXPDFLyQ� ��� ���� ��� ��� ����

&UHPDFLyQ� ���� ���� �� ��� ����

$OTXLOHU�FDSLOOD� �� �� �� �� ��

7UDQVSRUWH�GH�UHVWRV� �� �� ��� �� ���

727$/� ���� ���� ���� ���� ������
�
)XHQWH��(ODERUDFLyQ�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�8$(63��EDVDGR�HQ�HO�DFWD�GH�YDOLGDFLyQ�GH�VHUYLFLRV�SUHVWDGRV�
VXPLQLVWUDGR�SRU�OD�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�
�

����� $1È/,6,6�'(�1,9(/(6�'(�6(59,&,26��
�
3DUD� HO� PHV� GH� GLFLHPEUH� OD� ,QWHUYHQWRUtD� 6DQ� 0DUFRV� UHDOL]y� OD� VXSHUYLVLyQ� GH� WRGRV� ORV� VHUYLFLRV� \�
DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�&RQFHVLRQDULR�\�FRQIRUPH�DO�FRQWUDWR�����GH������\�UHDOL]y�OD�PHGLFLyQ�GH�ORV�
$16�GH�OD�VLJXLHQWH�PDQHUD��

��
�
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�

x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�RSHUDWLYD�
��
3DUD�HO�PHV�GH�GLFLHPEUH������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�SRU�SDUWH�GH�OD�,QWHUYHQWRUtD�SDUD�FDGD�
FHPHQWHULR�HYLGHQFLDQGR�TXH�ORV�WUHV�$16�GHO�iUHD�RSHUDWLYD�WLHQHQ�FRPR�UHVXOWDGR�³1R�FXPSOH´��
���
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�UHDOL]D�SRU�SDUWH�GH�OD�,QWHUYHQWRUtD�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�FX\R�UHVXOWDGR�GHO�$16�HV�FXPSOH��3DUD�ODV�WHPSHUDWXUDV�OD�VXSHUYLVLyQ�UHDOL]DGD�
SRU� OD� ,QWHUYHQWRUtD� FRQVLVWH� HQ� OD� UHYLVLyQ� GHO� WDEOHUR� GH� FRQWURO� GH� FDGD� KRUQR� SDUD� DVt� YHULILFDU� ODV�
WHPSHUDWXUDV�FRQ�ODV�TXH�HVWi�WUDEDMDQGR�FX\R�UHVXOWDGR�HV�1R�FXPSOH��VLHQGR�UHJLVWUDGDV�HQ�HO�IRUPDWR�GH�
FRQWURO�GH�WHPSHUDWXUDV�GLVHxDGR�SDUD�HO�PHV�GH�GLFLHPEUH�������
��
x� 1LYHOHV�GH�VHUYLFLR�GHO�iUHD�GH�PDQWHQLPLHQWR��
��
3DUD�HO�iUHD�GH�PDQWHQLPLHQWR�HO�FRQWUDWR������������HQ�VXV�DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�FRQWHPSOD�
YDULRV�WHPDV��UHDOL]DU�PDQWHQLPLHQWR�UHFXUUHQWH�GH�YtDV�\�HVSDFLRV�FRPXQHV�GH�ORV�FHPHQWHULRV��PDQWHQHU�
HQ�EXHQ�HVWDGR�ODV�IDFKDGDV�\�JDOHUtDV��UHDOL]DU�REUDV�GH�UHVWDXUDFLyQ�H�LQWHUYHQFLyQ�GHO�SDWULPRQLR�GH�ORV�
FHPHQWHULRV�'LVWULWDOHV�&HQWUDO�\�6XU��\�UHDOL]DU�DFWLYLGDGHV�HQ�HO�PDUFR�GHO�3ODQ�GH�0DQWHQLPLHQWR�SDUD�ORV�
FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR���
��
7HQLHQGR�TXH�FXHQWD�TXH�SDUD�HO�PHV�GH�GLFLHPEUH�HO�&RQFHVLRQDULR�D~Q�QR�KD�UDGLFDGR�DQWH�OD�8$(63�QL�
OD�,QWHUYHQWRUtD�HO�SODQ�GH�PDQWHQLPLHQWR��SDUD�OD�PHGLFLyQ�GH�ORV�DFXHUGRV�GH�QLYHO�GH�VHUYLFLR�SDUD�HO�iUHD�
GH�PDQWHQLPLHQWR�tWHPV���������\����WHQGUiQ�XQ�FXPSOLPLHQWR�GHO����GDQGR�FRPR�UHVXOWDGR�1R�FXPSOH��
��
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�GLFLHPEUH������ OD� ,QWHUYHQWRUtD� UHDOL]D� OD� UHYLVLyQ�GHO� LQIRUPH�\� VH�REVHUYD�TXH�QR�VH� UHDOL]DURQ� ODV�
HQFXHVWDV�GH�VDWLVIDFFLyQ�SDUD�ORV�FHPHQWHULRV��SRU�WDO�PRWLYR�OD�FDOLILFDFLyQ�\�HYDOXDFLyQ�TXH�VH�GD�D�ORV�
DFXHUGRV�SRU�QLYHOHV�GH�VHUYLFLR�SDUD�HO�iUHD�GH�VRFLDO�tWHP����WHQGUiQ�XQ�FXPSOLPLHQWR�GHO����\�UHVXOWDGR�
GH�1R�FXPSOH���
��
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�
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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�GLFLHPEUH������OD�,QWHUYHQWRUtD�UHYLVy�SRU�PHGLR�GH�ODV�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���
��
x� 'HGXFFLRQHV�SRU�$16�SDUD�HO�PHV�GH�GLFLHPEUH������
��
(Q�WRWDO�VRQ����ORV�$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� GLFLHPEUH� ������ 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� ������ 12�&803/(�

��� $VHR�IUHFXHQFLDV�'LDULDV� $PELHQWDO� ������ 12�&803/(�

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

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

��� $VHR�*DOHUtDV� $PELHQWDO� ������ 12�&803/(�

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

��� $VHR�&DSLOODV� $PELHQWDO� ������� &803/(�

�����������������������������)XHQWH��,QIRUPH�GH�JHVWLyQ�,QWHUYHQWRUtD�&RQVRUFLR�6DQ�0DUFRV�&WR������GH������
���

5(68/7$'2�),1$/� '('8&&,Ï1�$16�
������� �����
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��
�
�

����� ,1)250$&,Ï1�&217$%/(�<�),1$1&,(5$��
�
7HQLHQGR�HQ�FXHQWD�TXH�OD�DXGLWRUtD�UHDOL]DGD�SRU�OD�,QWHUYHQWRUtD�QR�DSRUWy�D�OD�8$(63�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�
GHILQLU�HO�YDORU�GH�ORV�LQJUHVRV�RSHUDFLRQDOHV�GH�ORV�PHVHV�GH�MXOLR�D�GLFLHPEUH��OD�8$(63�LPSOHPHQWy�PHVDV�GH�WUDEDMR�
HQ�ORV�&HPHQWHULRV�3URSLHGDG�GHO�'LVWULWR�FRQ�HO�ILQ�GH�UHFRSLODU�OD�LQIRUPDFLyQ�IDOWDQWH�GHO�&RQFHVLRQDULR��8QD�YH]�VH�
FXHQWH�FRQ�OD�LQIRUPDFLyQ�FRPSOHWD��HO�UHVXOWDGR�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�FRQWDEOH�\�ILQDQFLHUD�VHUi�UHSRUWDGR�FRPR�
XQ�DOFDQFH�D�ORV�LQIRUPHV�GH�6XSHUYLVLyQ�\�&RQWURO��

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

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

�
x� &XHQWDV�5HFDXGDGRUDV���

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

��
&8(17$�� %$1&2� 9$/25�5(&$8'2�

������������� '$9,9,(1'$� ����������������������������
������������ 2&&,'(17(� ����������������������������

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

�
x� &XHQWDV�\�6XEFXHQWDV�GHO�)LGHLFRPLVR���

�
7HQLHQGR�HQ�FXHQWD�TXH�OD�LQIRUPDFLyQ�FRQWDEOH�\�ILQDQFLHUD�QR�KD�VLGR�UHFLELGD�GH�PDQHUD�VDWLVIDFWRULD�SRU�
SDUWH�GHO�&RQFHVLRQDULR��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�
GLFLHPEUH�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���

��
&8(17$�68%&8(17$� 9$/25�5(&$8'2�

5(6(59$6� ������������������������������������

&21&(6,21$5,2� ������������������������������������
��

3RU�~OWLPR��OD�6XEFXHQWD�6XEVLGLRV�TXH�VH�IRQGHD�GLUHFWDPHQWH�GH�8$(63�FRQ�FRUWH�DO�PHV�GH�GLFLHPEUH�
SUHVHQWD� XQ� LQJUHVR� GH�������������� ORV� FXDOHV� IXHURQ� WUDQVIHULGRV� SRU� OD�8$(63�SDUD� HO� SDJR� GH� ODV�
6XEYHQFLRQHV��

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

�
/D�PDWUL]�GH�VHJXLPLHQWR�DO�SDJR�GH�VHUYLFLRV�S~EOLFRV�VH�PXHVWUD�D�FRQWLQXDFLyQ��

�
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(O�HTXLSR�DPELHQWDO�\�VDQLWDULR�GH�OD�6XEGLUHFFLyQ�GH�6HUYLFLRV�)XQHUDULRV�\�$OXPEUDGR�3~EOLFR�±�66)$3�
±�UHDOL]y�OD�VXSHUYLVLyQ�DO�&RQWUDWR�GH�,QWHUYHQWRUtD�����GH������HQ�OR�FRQFHUQLHQWH�D�ORV�SURJUDPDV�TXH�
KDFHQ�SDUWH�GHO�3ODQ�GH�*HVWLyQ�$PELHQWDO�\�3ODQ�GH�6DQHDPLHQWR�%iVLFR�$PELHQWDO�SRU�OR�FXDO�HQ�HO�
SHULRGR�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�DFWLYLGDGHV��
�
����� 5HFRUULGRV�GH�VXSHUYLVLyQ�\�FRQWURO�HQ�ORV�FXDWUR�����FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�

SRU�SDUWH�GH�OD�66)$3���
�

'XUDQWH�HO�PHV�GH�GLFLHPEUH�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�
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W�'K

s�>KZ K�^�Zs��/KE�^

�>�ZK ϭϭϵϰϮϲϰϵ
ϬϬϯͲ
ϮϵϬϱϭϮϱϴ

ϯͬϬϭͬϮϬϮϮ ϭͬϭϮͬϮϬϮϭ ϯϭͬϭϮͬϮϬϮϭ ϭϬϭ͘ϯϰϬ /ED��/�d� /ED��/�d� ^/E�W�'K

�K��E^� EKZd� ϳϲϯϭϰϴͲϬ ϲϲϮϭϰϬϰϴϬͲϱ ϮϴͬϭϮͬϮϬϮϭ ϮϮͬϭϭͬϮϬϮϭ ϮϮͬϭϮͬϮϬϮϭ ϯ͘ϭϲϬ͘ϱϭϬ ϱͬϬϭͬϮϬϮϭ ϭϮͬϬϭͬϮϬϮϭ ϯϮϴϱϬϬ ϮϴͬϭϮͬϮϬϮϭ ϯ͘ϭϲϬ͘ϱϭϬ
�K��E^� ϳϲϮϭϴϯͲϯ ϲϲϬϯϳϵϬϲϴͲϬ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ͲϮϯϬ ^�>�K���&�sKZ
�K��E^� ��EdZ�> ϮϯϲϰϭϵϰͲϰ ϲϲϬϯϳϴϵϵϮͲϯ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ͲϮϬ͘ϭϰϬ ^�>�K���&�sKZ
�K��E^� ��EdZ�> ϯϰϯϳϭϳͲϯ ϲϲϬϯϳϴϵϱϭͲϰ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ϰϬϰ͘ϮϴϬ ϮϬͬϭϮͬϮϬϮϭ ϮϰͬϭϮͬϮϬϮϭ ^/E�W�'K͕�WZ�^�Ed��DKZ����^����>�
�K��E^� ��EdZ�> ϯϰϯϳϭϱͲϵ ϲϲϬϯϳϴϵϱϬͲϳ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ͲϮϬ ^�>�K���&�sKZ

�K��E^� ��EdZ�> ϳϲϯϬϱϮͲϵ ϲϲϬϯϳϵϬϮϬͲϬ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ϰϱϲ͘ϬϯϬ ϮϬͬϭϮͬϮϬϮϭ ϮϰͬϭϮͬϮϬϮϭ Ϯϵϯϰϳϲ ϭϰͬϭϮͬϮϬϮϭ ϴϱϭ͘ϮϭϬ
^��Z��>/�K��>�W�'K����>����h���
�Ed�Z/KZ��KZZ�^WKE�/�Ed���>�

�K��E^� ��EdZ�> ϯϰϯϳϭϴͲϱ ϲϲϬϯϳϴϵϰϵͲϳ ϭϯͬϭϮͬϮϬϮϭ ϱͬϭϭͬϮϬϮϭ ϳͬϭϮͬϮϬϮϭ ϳϲ͘ϯϵϬ ^/E�W�'K

�K��E^� ��EdZ�> ϯϰϯϳϯϴͲϵ
h>d/D��&��dhZ���̂ �W�ϮϬϮϭ��KE�
^�>�K���&�sKZ����ͲϮϯϬ͕��KE^h>d�Z��

�K��E^� ^hZ ϳϲϯϴϴϳͲϴ ϲϲϬϲϴϲϳϯϱͲϱ ϭϰͬϭϮͬϮϬϮϭ ϴͬϭϭͬϮϬϮϭ ϵͬϭϮͬϮϬϮϭ Ϯ͘ϱϱϲ͘ϱϰϬ ϮϭͬϭϮͬϮϬϮϭ ϮϳͬϭϮͬϮϬϮϭ
W�'��K�̂ �'hE��KE��^/KE�Z/K͕�
EK�̂ ���h�Ed���KE�̂ KWKZd��&/^/�K͕�
^/E��D��Z'K�̂ ���KE^h>dK�s/Zdh�>�

�K��E^� ^�Z�&/E ϮϭϰϯϴϬϰͲϰ ϲϲϮϯϴϮϮϴϲͲϱ ϮϵͬϭϮͬϮϬϮϭ ϮϯͬϭϭͬϮϬϮϭ ϮϯͬϭϮͬϮϬϮϭ ϭϱ͘ϰϵϳ͘Ϯϲϱ ϲͬϬϭͬϮϬϮϮ ϭϯͬϬϭͬϮϬϮϮ

^/E�W�'K͕�̂ ��WZ�^�Ed����h���WKZ�
�KEdZ�dK�,K'�Z����ϮϬϵ͘ϬϮϲ͘ϮϬϱ͕��>�
�KE��^/KE�Z/K�EK�,��WK�/�K�
Z��>/��Z��>�W�'K�z�D��/�Ed��
K&/�/K�̂ K>/�/dK����K��E^���E�

��h��h�dK�z�>/D� ^hZ ϭϭϰϰϭϴϲϬ ϯϲϰϵϯϳϴϰϰϭϭ ϭϵͬϬϭͬϮϬϮϮ ϮϵͬϭϬͬϮϬϮϭ ϮϴͬϭϮͬϮϬϮϭ ϭ͘Ϭϴϴ͘ϴϵϰ /ED��/�dK /ED��/�dK
W�'��K�
�E���:���

ϮϳͬϬϭͬϮϬϮϮ ϰ͘ϰϱϱ͘Ϭϵϴ
s�>KZ�dKd�>�&��dhZ��ϰϰϱϱϬϵϴ�
/Ed�Z�^����DKZ��ϲϲϬϰϬ

��h��h�dK�z� EKZd� ϭϭϰϰϯϯϱϱ &��,�����W�'K�KWKZdhEK�ϯͬϯͬϮϬϮϮ
>/D� ^hZ ϭϮϮϭϴϮϰϴ �h�Ed���E���ZK;ϬͿ
��h��h�dK ^�Z�&/E ϭϭϰϳϭϴϬϯ ϰϬϰϱϴϬϴϰϵϭϲ ϭϴͬϬϭͬϮϬϮϮ ϮϰͬϭϬͬϮϬϮϭ ϮϮͬϭϮͬϮϬϮϭ ϵϱϮ͘Ϯϭϳ ϭϰͬϬϮͬϮϬϮϮ ϭϳͬϬϮͬϮϬϮϮ ^/E�W�'K

WZKDK�D�/�Ed�> ^�Z�&/E ϭϮϭϵϮϴϲϰ ϳϰϲϳϲϬϰϵ ϭͬϭϮͬϮϬϮϭ ϯϭͬϭϮͬϮϬϮϭ ϯ͘ϭϴϯ͘ϯϰϬ ϭϰͬϬϮͬϮϬϮϭ
^/E�W�'K���h����Ed�Z/K/Z�
ΨϮ͘ϱϲϰ͘ϵϰϭ͕ϴϭ����^����>�D�^����:h>/K�

��h��h�dK
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��EdZ�>

ϭϬϬϭϰϯϴϵ &��,�����W�'K�KWKZdhEK�ϯͬϯͬϮϬϮϮ

��h��h�dK�z�>/D� ��EdZ�> ϭϭϰϰϭϬϵϭ &��,�����W�'K�KWKZdhEK�ϯͬϯͬϮϬϮϮ
>/D� ��EdZ�> ϭϮϭϵϰϰϬϰ �h�Ed���E���ZK�h>d/D��&��dhZ��
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&ϭϱ/ϯϯϯϮϵϳϮ
ϵ
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'�^Ͳ��s�Ed/ ^hZ ϲϬϱϱϲϳϱϵ
&ϭϱ/ϯϯϯϮϵϳϮ
ϴ
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'�^Ͳ��s�Ed/ ^�Z�&/E ϲϬϱϱϳϭϯϰ
&ϭϱ/ϯϯϯϮϴϰϭ
ϭ
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��K��W/d�> ^hZ ϴϬϲϭϵϯϭ
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VRFLDOL]y� FRQ� OD� ,QWHUYHQWRUtD� ODV�REVHUYDFLRQHV�HQFRQWUDGDV�HQ� ODV� YLVLWDV�� D� FRQWLQXDFLyQ��HO�
UHJLVWUR�GH�ODV�YLVLWDV�UHDOL]DGDV��

�
)(&+$� /2&$&,Ï1�

����������� &HPHQWHULR�'LVWULWDO�GHO�1RUWH�
����������� &HPHQWHULR�'LVWULWDO�GHO�6XU�
����������� &HPHQWHULR�'LVWULWDO�GHO�6XU�

�
$GLFLRQDO�D�OR�DQWHULRU��HQ�FDGD�XQR�GH�ORV�FXDWUR�����FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�VH�FXHQWD�
FRQ�XQ�����UHVLGHQWH�SHUPDQHQWH�SRU�SDUWH�GH�OD�66)$3��DGLFLRQDO�DO�UHVLGHQWH�GH�,QWHUYHQWRUtD��
FRQ�OR�FXDO�VH�DVHJXUD�TXH�FXDOTXLHU�VLWXDFLyQ�TXH�VH�SUHVHQWH�HQ�HO�FRPSRQHQWH�DPELHQWDO�\�
VDQLWDULR�VHD�LQIRUPDGR�D�ORV�SURIHVLRQDOHV�HQFDUJDGRV�HQ�OD�6XEGLUHFFLyQ��\�HQ�FDVR�GH�TXH�OD�
VLWXDFLyQ�OR�DPHULWH�VH�KDJD�SUHVHQFLD�LQPHGLDWD�SRU�SDUWH�GH�ORV�SURIHVLRQDOHV�GH�OD�66)$3���

�
����� 3HUPLVRV�GH�8VR�\�$SURYHFKDPLHQWR�GH�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV��

�
������3HUPLVRV�GH�(PLVLRQHV�$WPRVIpULFDV��

�
/RV�VHLV�����KRUQRV�FUHPDWRULRV�ORFDOL]DGRV�HQ�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�FXHQWDQ�
FRQ�SHUPLVRV�GH�HPLVLRQHV�DWPRVIpULFDV�GH�OD�VLJXLHQWH�PDQHUD��

�
&(0(17(5,2� +2512� 5(62/8&,Ï1�

'LVWULWDO�GHO�1RUWH�
352,1'8/��� 5HVROXFLyQ�������GHO������������
352,1'8/��� 5HVROXFLyQ�������GHO������������352,1'8/���

'LVWULWDO�GHO�6XU� 352,1'8/��� 5HVROXFLyQ�������GHO������������
352,1'8/��� 5HVROXFLyQ�������GHO������������

3DUTXH�6HUDItQ� 7(&021� 5HVROXFLyQ�������GHO������������
�

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��VH�HQFXHQWUDQ�RSHUDQGR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�YLJHQWH��
SDUD�HO�PHV�GH�GLFLHPEUH�GH������HO�&RQFHVLRQDULR�SUHVHQWy� ORV� UHSRUWHV� VHPDQDOHV�D� OD�
6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�GH�OD�VLJXLHQWH�PDQHUD��

�
x� &HPHQWHULR�'LVWULWDO�GHO�1RUWH�����DO����GH�GLFLHPEUH�GH�������
x� &HPHQWHULR�'LVWULWDO�GHO�6XU�����DO����GH�GLFLHPEUH�GH�������
x� &HPHQWHULR�3DUTXH�6HUDItQ�����DO����GH�GLFLHPEUH��HO�UHVWR�GHO�PHV�GH�GLFLHPEUH�QR�

IXH�RSHUDGR�HO�KRUQR�FUHPDWRULR�GH�DFXHUGR�FRQ�OR�LQIRUPDGR�SRU�HO�&RQFHVLRQDULR�D�
OD�6'$���

�
(O�GtD����GH�GLFLHPEUH�GH������HO�&RQFHVLRQDULR�D�WUDYpV�GHO�ODERUDWRULR�&2$0%�&RORPELD�
/WGD��UHDOL]y�HO�PRQLWRUHR�LVRFLQpWLFR�VHPHVWUDO�HQ�HO�KRUQR�FUHPDWRULR�1R���GHO�FHPHQWHULR�
'LVWULWDO�GHO�6XU��FX\R�LQIRUPH�VHUi�SUHVHQWDGR�D�OD�6HFUHWDUtD�'LVWULWDO�GH�$PELHQWH�±�6'$�±�
HQ�HO�PHV�GH�HQHUR�GH�������
�
(O�&RQFHVLRQDULR�-$5',1(6�'(�/8=�<�3$=�D�WUDYpV�GHO�RILFLR�1R��-'/<3����������������
GHO�����������UDGLFy�DQWH�OD�6'$��UDGLFDGR�6'$�����(5�������GHO�������������OD�VROLFLWXG�
GH� UHQRYDFLyQ� GHO� SHUPLVR� GH� HPLVLRQHV� DWPRVIpULFDV� GH� ORV� +RUQRV� 1R��� \� 1R��� GHO�
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&HPHQWHULR�'LVWULWDO�GHO�1RUWH��IUHQWH�D�HVWH�WUiPLWH��OD�66)$3�FRQVLGHUy�QHFHVDULR�UHDOL]DU�OD�
UDGLFDFLyQ�GH�LQIRUPDFLyQ�DGLFLRQDO�SDUD�HO� WUiPLWH��SRU� OR�FXDO�PHGLDQWH�RILFLR�8$(63�1R��
��������������� GHO� ����������� UDGLFy� DQWH� OD� 6'$� XQ� DOFDQFH� DO� UDGLFDGR� 6'$�
����(5�������GHO�������������

�
����� 5HTXHULPLHQWRV�D�OD�,QWHUYHQWRUtD��

�
7HQLHQGR�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�FRQWUDWR�1R�����GH������FRQ�HO�&RQVRUFLR�6DQ�0DUFRV�
������GHVGH�OD�66)$3�IXHURQ�UHPLWLGRV�ORV�VLJXLHQWHV�FRPXQLFDGRV�RULHQWDGRV�DO�FXPSOLPLHQWR�
GH�ORV�HVWDEOHFLGR�HQ�HO�&RQWUDWR�GH�&RQFHVLyQ�\�HQ�ORV�OLQHDPLHQWRV�LPSDUWLGRV�SRU�OD�6'$�HQ�
HVSHFLDO� OR�UHODFLRQDGR�FRQ�HO�3ODQ�,QVWLWXFLRQDO�GH�*HVWLyQ�$PELHQWDO�±�3,*$�� ORV�SHUPLVRV�GH�
HPLVLRQHV�DWPRVIpULFDV�� ORV� OLQHDPLHQWRV�GDGRV�SRU� OD�6HFUHWDULD�'LVWULWDO�GH�6DOXG�±�6'6�\� OR�
HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�DPELHQWDO�\�VDQLWDULD�YLJHQWH��
�

x� 2ILFLR�8$(63�1R�����������������'(/�������������5HVSXHVWD�DO�&RQFHSWR�WpFQLFR�
VREUH�OR�H[SXHVWR�HQ�HO�RILFLR�GH�-DUGLQHV�GH�/X]�\�3D]�1R�����������������

x� 2ILFLR�8$(63�1R����������������GHO�������������*HVWLyQ�GH�UHVLGXRV�KRVSLWDODULRV�
\�GH�ULHVJR�ELROyJLFR�HQ�ORV�FXDWUR�����FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�D�SDUWLU�GHO���
GH�IHEUHUR�GH�������

x� 2ILFLR�8$(63�1R�����������������GHO�������������9LVLWD�GH�,QVSHFFLyQ��9LJLODQFLD�\�
&RQWURO�KLJLpQLFR�VDQLWDULD�DO�&HPHQWHULR�3DUTXH�6HUDItQ�\�YHKtFXOR�IXUJyQ��

�
����� 5HXQLRQHV�GH�VHJXLPLHQWR�

�
'XUDQWH�HO�PHV�GH�GLFLHPEUH�GH������VH�UHDOL]DURQ�UHXQLRQHV�ORV�GtDV�������\�����HQ�ODV�FXDOHV�VH�
UHDOL]y�VHJXLPLHQWR�D�ODV�REOLJDFLRQHV�GHO�FRPSRQHQWH�DPELHQWDO�\�VDQLWDULR��

�
�
�

����� 5HYLVLyQ�LQIRUPH�PHQVXDO�SUHVHQWDGR�SRU�OD�,QWHUYHQWRUtD��
��

(Q�HO�SHULRGR�VH�UHDOL]y�UHYLVLyQ�GHO�LQIRUPH�SUHVHQWDGR�SRU�OD�,QWHUYHQWRUtD�PHV�GH�GLFLHPEUH�GHQ�
������JHQHUDQGR�REVHUYDFLRQHV�GH�ODV�FXDOHV�VH�GHVWDFDQ�ODV�VLJXLHQWHV��

�
x� (Q�HO�DQiOLVLV�HVWDGtVWLFR�GHO�UHJLVWUR�GH�ODV�REVHUYDFLRQHV�GLDULDV�UHDOL]DGDV�SUHVHQWDGR�SRU�

OD� ,QWHUYHQWRUtD� HQ� HO� FRPSRQHQWH�� QR� VH� SUHVHQWD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ORV�
&HPHQWHULRV�1RUWH�\�&HQWUDO��

x� 0DQHMR�GH�VXVWDQFLDV�TXtPLFDV��1R�VH�LQIRUPD�HO�UHVXOWDGR�GHO�VHJXLPLHQWR�GHO�SURJUDPD�HQ�
ORV�&HPHQWHULRV�1RUWH��&HQWUDO� \�6HUDItQ�� 6H� VROLFLWD� TXH�SRU� SDUWH� GH� OD� ,QWHUYHQWRUtD� VH�
LQGLTXH�HO�FXPSOLPLHQWR�GHO�&RQFHVLRQDULR�HQ�OR�UHODFLRQDGR�DO�SURJUDPD�\�SDUD�FDGD�XQR�GH�
ORV�FHPHQWHULRV��FRPR�WDPELpQ�ORV�UHTXHULPLHQWRV�UHODFLRQDGRV�DO�&RQFHVLRQDULR�IUHQWH�D�ODV�
QRYHGDGHV�SUHVHQWDGDV�HQ�HO�SHULRGR��

x� (PLVLRQHV�DWPRVIpULFDV��6L�ELHQ�OD�,QWHUYHQWRUtD�LQIRUPD�VREUH�HO�UHSRUWH�GHO�&RQFHVLRQDULR�
UHVSHFWR� DO� SDUiPHWUR� GH� &2�� 6H� VROLFLWD� TXH� OD� ,QWHUYHQWRUtD� LQIRUPH� HO� UHVXOWDGR� GHO�
VHJXLPLHQWR� UHDOL]DGR�D� ODV� DFWLYLGDGHV�TXH� FRPSRQHQ�HO� SURJUDPD�\�HO� FXPSOLPLHQWR�GHO�
&RQFHVLRQDULR�IUHQWH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�YLJHQWH��
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x� 9HUWLPLHQWRV�� 6H� VROLFLWD� D� OD� ,QWHUYHQWRUtD� UHODFLRQDU� HO� UHVXOWDGR� GHO� VHJXLPLHQWR� D� ODV�
DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�&RQFHVLRQDULR�FRPR�OR�HV�HO�PRQLWRUHR�GH�SDUiPHWURV�LQVLWX�\�
VX�FXPSOLPLHQWR�QRUPDWLYR��

x� 0DQHMR�)RUHVWDO�\�3DLVDMtVWLFR��1R�VH� LQIRUPD�VL�SRU�SDUWH�GHO�&RQFHVLRQDULR�VH�UHDOL]DURQ�
DFWLYLGDGHV�GH�SRGD�\�GHVPDOH]DGR�HQ�ORV�FXDWUR�FHPHQWHULRV�SURSLHGDG�GHO�GLVWULWR��VyOR�VH�
LQIRUPD�OD�DFWLYLGDG�SDUD�HO�FHPHQWHULR�6XU��QR�VH�LQIRUPD�HO�HVWDGR�GH�ORV�LQGLYLGXRV�DUEyUHRV�
\�VL�HQ�HO�SHULRGR�VH�SUHVHQWDURQ�QRYHGDGHV��

x� 0DQHMR�LQWHJUDGR�GH�SODJDV��6yOR�VH�LQIRUPD�DFWLYLGDG�GH�IXPLJDFLyQ�HQ�HO�&HPHQWHULR�GHO�
VXU�HO���GH�QRYLHPEUH��1R�VH�LQIRUPD�VREUH�OD�DFWLYLGDG�SDUD�ORV�GHPiV�FHPHQWHULRV�\�WRGR�HO�
SHULRGR� GH� UHSRUWH�� 1R� VH� LQIRUPD� VL� SRU� SDUWH� GHO� &RQFHVLRQDULR� VH� GD� FXPSOLPLHQWR�
QRUPDWLYR��QR�VH�GD�LQIRUPDFLyQ�VREUH�DSOLFDGRUHV�GH�SODJXLFLGDV�\�VL�ORV�PLVPRV�FXPSOHQ�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ� OD�QRUPD��FRPR�WDPSRFR�VH�LQIRUPD�ORV�SURGXFWRV�XWLOL]DGRV�
SDUD�OD�IXPLJDFLyQ�\�VX�XVR�HQ�VDOXG�S~EOLFD��

x� $VHR�/LPSLH]D�\�GHVLQIHFFLyQ��OD�LQIRUPDFLyQ�UHSRUWDGD�SRU�OD�,QWHUYHQWRUtD�VH�FHQWUy�HQ�OR�
UHODFLRQDGR�FRQ�HO�PDQHMR�GH�UHVLGXRV��6yOR�VH�LQIRUPD�GH�OD�IDOWD�GH�DVHR�HQ�FXDUWR�GH�UHVWRV�
HO����GH�QRYLHPEUH�HQ�FHPHQWHULR�6XU��VLQ�HPEDUJR��QR�VH�LQIRUPD�HO�LPSDFWR�HQ�HO�UHVXOWDGR�
GH�ORV�$16��

x� *HVWLyQ� LQWHJUDO�GH�5HVLGXRV��1R�VH�LQIRUPD�HO�FXPSOLPLHQWR�GHO�&RQFHVLRQDULR�IUHQWH�D� OR�
HVWDEOHFLGR�HQ� OD�QRUPDWLYLGDG��1R�VH� LQIRUPD�VREUH�HO�GLOLJHQFLDPLHQWR�GH� UHVLGXRV�HQ�HO�
IRUPDWR� 5+��� FRPR� WDPSRFR� OD� HQWUHJD� GH� HVWRV� D� JHVWRUHV� H[WHUQRV� FRPR� OR� HV� SDUD�
HVFRPEURV�R�SHOLJURVRV��

x� &DSDFLWDFLRQHV��QR�VH�LQIRUPD�GHO�VHJXLPLHQWR�D�OD�DFWLYLGDG�TXH�HO�&RQFHVLRQDULR�LQIRUPy�HQ�
HO�FURQRJUDPD�VHUtD�GH�HMHFXFLyQ�PHQVXDO��

x� /D� ,QWHUYHQWRUtD� QR� LQIRUPD� GH� PDQHUD� FODUD� HO� PHFDQLVPR� PHGLDQWH� HO� FXDO� UHDOL]y� ORV�
UHVSHFWLYRV�UHTXHULPLHQWRV�DO�&RQFHVLRQDULR�\�VL�IXHURQ�R�QR�VXEVDQDGRV��

x� 6H� VROLFLWD� TXH� GHQWUR� GHO� FXHUSR� GHO� GRFXPHQWR� VH� GHILQD� GH� PDQHUD� FODUD� HO� QLYHO� GH�
FXPSOLPLHQWR�GHO�&RQFHVLRQDULR�D�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��

x� 5HVSHFWR�D�OD�PDWUL]�SUHVHQWDGD�SRU�OD�,QWHUYHQWRUtD�FRQ�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�
FRQWUDWR�1R�����������HQ�HO�FRPSRQHQWH�DPELHQWDO�VH�VROLFLWD�TXH�GH�PDQHUD�FODUD�VH�LQGLTXH�
FXiOHV� IXHURQ� ODV� DFWLYLGDGHV� GHVDUUROODGDV� SDUD� GDU� FXPSOLPLHQWR� D� FDGD� XQD� GH� ODV�
REOLJDFLRQHV�FRQWUDFWXDOHV��

�
��� &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$���
�

'HVGH� OD� 8$(63� GH� HQYLDURQ� FRPXQLFDFLRQHV� HVFULWDV� DO� LQWHUYHQWRU� UHODFLRQDGD� FRQ� OD�
VXSHUYLVLyQ�DO�FRQWUDWR�GH�FRQFHVLyQ��H�LJXDOPHQWH�VH�UHFLELHURQ�FRPXQLFDFLRQHV�GHO�LQWHUYHQWRU�
GDQGR�UHVSXHVWD�ORV�UHTXHULPLHQWRV�GH�OD�HQWLGDG�R�LQIRUPDWLYDV�FRQ�GHVWLQR�DO�&RQFHVLRQDULR��$�
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FRQWLQXDFLyQ��VH�UHODFLRQDQ�ORV�RILFLRV�GH�VDOLGD�GH�WHPDV�JHQHUDOHV�HQ�ORV�FXDOHV�VH�SDUWLFLSy�R�
GHO�FRPSRQHQWH�GH�VLVWHPDV�\�GH�ORV�UDGLDGRV�GH�HQWUDGD��

�
)HFKD� 5DGLFDGR�� $VXQWR�
����������� ��������������� 2EVHUYDFLRQHV�0HWRGRORJtD�GH�,QWHUYHQWRUtD�&RQWUDWR�����GH�������5WD��5DG�

���������������
����������� ��������������� 'HILFLHQFLDV�HQ�ORV�GDWRV�GH�(VWDGtVWLFDV�GH�6HUYLFLRV�3UHVWDGRV�\�&RQFHSWRV�

6<6$&<+��FRPXQLFDFLyQ�&60�����������
����������� ��������������� $YDQFHV�QXHYR�6LVWHPDV�GH�,QIRUPDFLyQ�SDUD�OD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�

SURSLHGDG�GHO�'LVWULWR��FRPXQLFDFLyQ�&60�����������
����������� ��������������� 2EVHUYDFLRQHV�D�LPSOHPHQWDFLyQ�GH�QXHYD�3iJLQD�:HE�&HPHQWHULRV�GHO�'LVWULWR�

�FRPXQLFDFLyQ�&60�����������
�

$GLFLRQDOPHQWH�� GHVGH�HO� FRPSRQHQWH� GH� LQIUDHVWUXFWXUD� VH� DSRUWDURQ� ODV� VLJXLHQWHV� VXJHUHQFLDV�
SDUD�WHQHU�HQ�FXHQWD�HQ�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�SDUWH�GHO�RSHUDGRU��
�

x� (Q�OD�SiJLQD�ZHE��6H�VXJLHUH�TXH�OD�,QWHUYHQWRUtD�VROLFLWH�TXH�HO�&RQFHVLRQDULR�SUHVHQWH�XQ�
SODQR� GH� OD� ORFDOL]DFLyQ� GRQGH� VH� HQFXHQWUD� HO� SHUVRQDMH� \� XQD� LPDJHQ� GH� OD� WXPED� R�
PRQXPHQWR� SDUD� UHVDOWDU� HO� YDORU� DUTXLWHFWyQLFR� GHO� PLVPR�� $Vt�PLVPR�� HQ� OD� SHVWDxD� GH�
&HPHQWHULRV��VH�VXJLHUH�VROLFLWDU�DO�&RQFHVLRQDULR��DPSOLDU�OD�LQIRUPDFLyQ�GH�YDORU�SDWULPRQLDO�
�KLVWyULFD��DUTXLWHFWyQLFD��XUEDQD�\�FXOWXUDO��GH�FDGD�FHPHQWHULR��FRQ�XQ�SODQR�GH�ORFDOL]DFLyQ��
LPiJHQHV�FDUDFWHUtVWLFDV�H�LPSRUWDQWHV�H�LPiJHQHV�GH�PRQXPHQWRV�IXQHUDULRV�FDUDFWHUtVWLFRV�
\�UHSUHVHQWDWLYRV��

x� (Q� OD� 3URPRFLyQ� GH� &HPHQWHULR� FRPR� SDWULPRQLR� KLVWyULFR� �&HPHQWHULR� 6XU� \� &HPHQWHULR�
&HQWUDO���HV�QHFHVDULR�VH�VROLFLWH�ORFDOL]DU�HQ�HO�LQIRUPH�ORV�GLIHUHQWHV�HQODFHV�GH�DFFHVRV�D�
ODV�GLIHUHQWHV� UHGHV�VRFLDOHV�� SDUD� KDFHU� XQ�VHJXLPLHQWR� D� OD� LQIRUPDFLyQ�SXEOLFDGD�HQ� ODV�
PLVPDV��

x� (Q� SiJLQD� ZHE�� SHVWDxD� GH� WDULIDV�� ODV� GRV� FROXPQDV� UHIHUHQFLDQ� FRVWRV� SDUD� SHUVRQDV�
MXUtGLFDV��6H�GHEH�VROLFLWDU�VH�DMXVWH�XQD�FROXPQD�FRQ�FRVWRV�SDUD�SHUVRQDV�MXUtGLFDV�\�RWUD�
SDUD�SHUVRQDV�QDWXUDOHV��(V�GH�DQRWDU�TXH�HO�tWHP�GH�YHQWD�SDUWHV�yVHDV��~QLFDPHQWH�DSOLFD�D�
SHUVRQDV�MXUtGLFDV��

�
����� 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�GLFLHPEUH�VH�OHYDQWDURQ�DFWDV�GH�ODV�VLJXLHQWHV��

�
1R�� )HFKD� (QODFH�
�� ����������� KWWSV���XDHVSGF�

P\�VKDUHSRLQW�FRP��Y��U�SHUVRQDO�[LPHQDBOR]DQRBXDHVSBJRYBFR�'RFXPHQWV�*UDEDFLRQHV�6HJXLPLHQWR
���&RQWUDWR���������GH��������������&RPSRQHQWH���GH���VLVWHPDV���������B�������
*UDEDFL�&��%�Q���GH���OD���UHXQL�&��%�Q�PS�"FVI �	ZHE �	H FF1NE3�

�� ����������� KWWSV���XDHVSGF�
P\�VKDUHSRLQW�FRP��Y��U�SHUVRQDO�[LPHQDBOR]DQRBXDHVSBJRYBFR�'RFXPHQWV�*UDEDFLRQHV�6HJXLPLHQWR
���&RQWUDWR���������GH��������������&RPSRQHQWH���GH���VLVWHPDV���������B�������
*UDEDFL�&��%�Q���GH���OD���UHXQL�&��%�Q�PS�"FVI �	ZHE �	H ;$1=S:�

�� ����������� KWWSV���XDHVSGF�
P\�VKDUHSRLQW�FRP��Y��U�SHUVRQDO�[LPHQDBOR]DQRBXDHVSBJRYBFR�'RFXPHQWV�*UDEDFLRQHV�6HJXLPLHQWR
���&RQWUDWR���������GH��������������&RPSRQHQWH���GH���VLVWHPDV���������B�������
*UDEDFL�&��%�Q���GH���OD���UHXQL�&��%�Q�PS�"FVI �	ZHE �	H H*J*4X�

�� ����������� KWWSV���XDHVSGF�
P\�VKDUHSRLQW�FRP��Y��U�SHUVRQDO�[LPHQDBOR]DQRBXDHVSBJRYBFR�'RFXPHQWV�*UDEDFLRQHV�6HJXLPLHQWR
���&RQWUDWR���������GH��������������&RPSRQHQWH���GH���VLVWHPDV���������B�������
*UDEDFL�&��%�Q���GH���OD���UHXQL�&��%�Q�PS�"FVI �	ZHE �	H 9��U�%�
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�
6H�FHOHEUDURQ�UHXQLRQHV�GH�VHJXLPLHQWR�DO�FRQWUDWR�8$(63�±�&60�����GH������\�SDUD�HO�
PHV�GH�GLFLHPEUH�VH�OHYDQWDURQ�DFWDV�GH�ODV�VLJXLHQWHV��

�
1R�� )HFKD� (QODFH�
�� ����������� KWWSV���XDHVSGF�

P\�VKDUHSRLQW�FRP��Y��U�SHUVRQDO�[LPHQDBOR]DQRBXDHVSBJRYBFR�'RFXPHQWV�*UDEDFLRQHV�6HJXLPLHQWR
���FRQWUDWR���������GH����������������B�������
*UDEDFL�&��%�Q���GH���OD���UHXQL�&��%�Q�PS�"FVI �	ZHE �	H X'�N4]�

�
����� 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�GLFLHPEUH�\�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�REVHUYDFLRQHV���
��
�� 0DWUL]�GH�REOLJDFLRQHV�&RQFHVLRQDULR���3HVWDxD�$GPLQ���tWHP�����IUHQWH�D�OD�DFWLYLGDG��,QLFLDU�

FRQ� HO� LQYHQWDULR� ItVLFR� \� VLVWHPDWL]DGR� GH� ODV� %2&� SULYDGDV�� QR� KD\� HYLGHQFLDV� GH� ODV�
DFFLRQHV�GH�OD�,QWHUYHQWRUtD�HQ�HO�QXPHUDO���GHO�LQIRUPH�9���6H�GHEH�FRPSOHWDU�HO�LQIRUPH�
GH�DFXHUGR�FRQ�OR�UHSRUWDGR�HQ�OD�PDWUL]��

�� 0DWUL]� GH� REOLJDFLRQHV� ,QWHUYHQWRUtD� �� 3HVWDxD� *HQHU� �� tWHP� ���� HO� LQIRUPH� WULPHVWUDO� D�
SUHVHQWDU�SRU�OD�,QWHUYHQWRUtD�GHEHUi�HQWUHJDUVH�HQ�HQHUR�\�VHUi�HO�FRUUHVSRQGLHQWH�D�ORV���
PHVHV�GH�HMHFXFLyQ�GHO�FRQWUDWR������(Q�OD�PDWUL]�GHO�LQIRUPH�GH�HQHUR�GHEHUi�OD�HQWUHJD�
GHO�GRFXPHQWR��

�� 0DWUL]�GH�REOLJDFLRQHV�,QWHUYHQWRUtD���3HVWDxD�*HQHU���tWHP��������\����HQWUH�RWURV��&RUUHJLU�
ODV�IHFKDV�GH�LQLFLR�\�WHUPLQDFLyQ�GH�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DUiQ�DO�ILQDO�GHO�FRQWUDWR�
�GHO������������DO��������������VH�VXJLHUH�VHxDODU�TXH�1�$���5HYLVDU�IHFKDV�GH�72'$� OD�
PDWUL]��

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF���,QWHUYHQWRUtD���tWHP�����HV�QHFHVDULR�FRQFHUWDU�FRQ�
HO� LQWHUYHQWRU�FRPR�HQ�HO� LQIRUPH�PHQVXDO�VH�GDUi�FXHQWD�GHO�GLDJQyVWLFR�GHO�VLVWHPD�GH�
LQIRUPDFLyQ�LPSOHPHQWDGR�SRU�HO�&RQFHVLRQDULR�\�DVt�IRUPXODU�ODV�SURSXHVWDV�GH�PHMRUD�TXH�
FRQVLGHUH�SHUWLQHQWHV�

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF���tWHP��������\�����1R�HV�FODUR�D�TXLHQ�VH�GLULJH�OD�
UHFRPHQGDFLyQ�GH�DVLJQDU�XQ�SHUVRQDO�SDUD�HO�VHJXLPLHQWR�GHO�FRPSRQHQWH�GH�VLVWHPDV�\�
DFWXDOL]DU�OD�SiJLQD�¢DO�&RQFHVLRQDULR"�

�� 0DWULFHV� GH� FXPSOLPLHQWR� VLVWHPDV� �� 'LF� �� ,QWHUYHQWRUtD� �� tWHP� ���� /D� ,QWHUYHQWRUtD� GHEH�
UHJLVWUDU�ODV�DFWLYLGDGHV�TXH�HMHFXWD�SDUD�YDOLGDU�HO�FDUJXH�GH�OD�LQIRUPDFLyQ�D�ORV�VLVWHPDV�
GHO�&RQFHVLRQDULR��SRU�HMHPSOR��PXHVWUHR�VHPDQDO�GHO�FDUJXH�GH�OD�LQIRUPDFLyQ���FUXFH�GH�
EDVHV�GH�GDWRV���OHYDQWDPLHQWR�GH�LQIRUPDFLyQ�HQ�FDPSR��

�� 0DWUL]�GH�REOLJDFLRQHV�,QWHUYHQWRUtD���3HVWDxD�7HFQL��REOLJD�F�DGPRQ�����(Q�OD�GHVFULSFLyQ�
GH� OD� DFWLYLGDG� GHVDUUROODGD� VH� VXJLHUH�� ,QFOXLGR� HQ� HO� QXPHUDO� �� ,QWHUYHQWRUtD� WpFQLFD�
RSHUDWLYD�GHWDOODGR�SDUD�FDGD�FHPHQWHULR�HQ�HO�YROXPHQ����

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF� �� ,QWHUYHQWRUtD� �� tWHP�����(Q� OD�GHVFULSFLyQ�GH� OD�
DFWLYLGDG�GHVDUUROODGD�VH�VXJLHUH��VHJXLPLHQWR�D�6\VDF\K��2UIHR�\�3DJLQD�ZHE��

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF���,QWHUYHQWRUtD���tWHP�����VH�UHFXHUGD�DO�LQWHUYHQWRU�
TXH�GH�DFXHUGR�FRQ�OD�PHVD�GH�WUDEDMR�8$(63���&60�GHO������������VH�GHEHUi�HODERUDU�\�
SUHVHQWDU�XQD�PDWUL]�GH�VHJXLPLHQWR�DO�VLVWHPD�GH�LQIRUPDFLyQ�GHO�&RQFHVLRQDULR�FRQ�EDVH�
HQ�D��HO�FURQRJUDPD�R�SODQ�GH�WUDEDMR��SUHVHQWDGR�SRU�HO�&-/3�\�DSUREDGR�SRU�HO�&60��\�ODV�
DFWLYLGDGHV� \� IHFKDV� SODWHDGDV� HQ� HVWRV�� \� E�� OR� GLVSXHVWR� HQ� HO� $QH[R�
1R���B(VSHFLILFDFLRQHV6RIWZDUHB8$(63�6$����������
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�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF� �� ,QWHUYHQWRUtD� �� tWHP������������� LQFOXLU�DFWLYLGDG�
GHVDUUROODGD�SRU�HO�LQWHUYHQWRU���UHYLVDU�\�DMXVWDU�HVWD�FROXPQD���

�� 0DWULFHV� GH� FXPSOLPLHQWR� VLVWHPDV� �� 'LF� �� ,QWHUYHQWRUtD� �� tWHP� ���� LQFOXLU� DFWLYLGDG�
GHVDUUROODGD�SRU�HO�LQWHUYHQWRU���UHYLVDU�\�DMXVWDU�HVWD�FROXPQD��

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF� �� ,QWHUYHQWRUtD� �� tWHP�����(Q� OD�GHVFULSFLyQ�GH� OD�
DFWLYLGDG�GHVDUUROODGD�VH�VXJLHUH�� ,QFOXLGR�HQ�HO�QXPHUDO���,QWHUYHQWRUtD� WpFQLFD�RSHUDWLYD�
GHWDOODGR�SDUD�FDGD�FHPHQWHULR�HQ�HO�YROXPHQ����

�� 0DWULFHV�GH�FXPSOLPLHQWR�VLVWHPDV���'LF���,QWHUYHQWRUtD���tWHP�����3DUD�ORV�SUy[LPRV�LQIRUPHV�
VH�GHEHUiQ�UHODFLRQDU�ODV�PRGLILFDFLRQHV�DSUREDGDV�DO�&RQFHVLRQDULR�VREUH�VXV�VLVWHPDV��
OHJDOL]DGDV�D�WUDYpV�GHO�)250$72�'(�62/,&,78'�'(�&$0%,26�(1�62)7:$5(��WDQWR�
HQ�OD�PDWUL]�FRPR�HQ�HO�LQIRUPH��6H�UHFRPLHQGD�YHULILFDU�TXH�HO�LQIRUPH�GHO�&RQFHVLRQDULR�
ODV�DQH[H��

�� 0DWULFHV� GH� FXPSOLPLHQWR� VLVWHPDV� �� 'LF� �� ,QWHUYHQWRUtD� �� FROXPQD� 3ODQ� GH� $FFLyQ�� VH�
UHFRPLHQGD�VHxDODU�HQ�HO�FXHUSR�GHO�LQIRUPH�D�TXp�SODQ�GH�DFFLyQ�VH�KDFH�UHIHUHQFLD��FXDQGR�
IXH�SUHVHQWDGR�D�OD�8$(63�\�DSUREDGR��

�� (O�LQIRUPH�GHO�LQWHUYHQWRU�QR�GD�FXHQWD�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�VREUH�HO�KDUGZDUH�GHO�
&RQFHVLRQDULR��

�� 6H�VXJLHUH�DO� LQWHUYHQWRU�VROLFLWDU�DO�&RQFHVLRQDULR�QXHYDPHQWH� OD�HQWUHJD�GHO� LQIRUPH�GH�
GLFLHPEUH�DO�WHQHU�HQ�FXHQWD�TXH�LQFOX\H�LPiJHQHV�LOHJLEOHV��

�� (Q�OR�UHIHUHQWH�D�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�DO�FRPSRQHQWH�GH�VLVWHPDV��QXPHUDO�
������9���OD�8$(63�KDFH�XQ�OODPDGR�D�OD�,QWHUYHQWRUtD�SDUD�TXH�VH�UHDOLFHQ�WRGDV�ODV�DFFLRQHV�
SHUWLQHQWHV�TXH�SHUPLWDQ��
���0LJUDU�OD�SiJLQD�ZHE�GHO�&RQFHVLRQDULR�DO�GRPLQLR�GH�OD�HQWLGDG��XQD�YH]�VH�DWLHQGDQ�ODV�
REVHUYDFLRQHV�UHDOL]DGDV�SRU�OD�RILFLQD�7,&6�\�OD�6)��DVt�FRPR�ODV�GHO�LQWHUYHQWRU��H[SXHVWDV�
HQ�HO�FRPXQLFDGR�&60�����������
��� $FWXDOL]DU� HO� LQYHQWDULR� GHO� &RQFHVLRQDULR� \� GDU� GH� EDMD� ORV� HOHPHQWRV� TXH� KDQ� VLGR�
FDPELDGRV�\�VH�HQFXHQWUDQ�HO�DOPDFpQ��
���0DQWHQHU�DFWXDOL]DGRV�ORV�LQGLFDGRUHV�GH�OD�SiJLQD�ZHE��
���5HFLELU�\�DSUREDU�HO�FURQRJUDPD�\�ORV�SODQHV�\�SURJUDPDV�GHO�FRPSRQHQWH�GH�VLVWHPDV�
GHO�&RQFHVLRQDULR��FRQ�HO�ILQ�GH�FRQWDU�FRQ�XQ�LQVWUXPHQWR�TXH�SHUPLWD�KDFHU�HO�VHJXLPLHQWR�
GHWDOODGR�D�ODV�DFWLYLGDGHV�\�WLHPSRV�GHILQLGRV�SDUD�FDGD�XQR�GH�ORV�FRPSRQHQWHV�\�HMHV��HQ�
HVSHFLDO�HO�UHODFLRQDGR�FRQ�HO�GHVDUUROOR�GHO�VLVWHPD�GH�LQIRUPDFLyQ�HVWLSXODGR�HQ�HO�SOLHJR�
GH�FRQGLFLRQHV��

�� 0DWUL]�GH�REOLJDFLRQHV�&RQFHVLRQDULR���3HVWDxD�$GPLQ���tWHP�����IUHQWH�D�OD�DFWLYLGDG��,QLFLDU�
FRQ� HO� LQYHQWDULR� ItVLFR� \� VLVWHPDWL]DGR� GH� ODV� %2&� SULYDGDV�� QR� KD\� HYLGHQFLDV� GH� ODV�
DFFLRQHV�GH�OD�,QWHUYHQWRUtD�HQ�HO�QXPHUDO���GHO�LQIRUPH�9���6H�GHEH�FRPSOHWDU�HO�LQIRUPH�
GH�DFXHUGR�FRQ�OR�UHSRUWDGR�HQ�OD�PDWUL]��

�� 0DWULFHV� GH� FXPSOLPLHQWR� VLVWHPDV� �� 'LF� �� &RQFHVLRQDULR�� 6H� UHFRPLHQGD� TXH� ODV�
UHFRPHQGDFLRQHV�GDGDV�SRU� HO� LQWHUYHQWRU� HQ� OD� FROXPQD� N� LQFOX\DQ� HO� Q~PHUR�GHO� RILFLR�
HQYLDGR�SRU�HO�&60��

�
$WHQGLHQGR�ODV�LQVWUXFFLRQHV�GH�OD�VXEGLUHFWRUD�GH�66)$3��VH�VRFLDOL]DUiQ�ODV�REVHUYDFLRQHV�DO�
LQWHUYHQWRU�HQ�OD�SUy[LPD�PHVD�GH�WUDEDMR�GHO�FRPSRQHQWH�GH�VLVWHPDV��SDUD�FRQRFLPLHQWR�GH�OD�
,QWHUYHQWRUtD�\�DMXVWHV��

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

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

UHVSHFWLYDPHQWH��HQ�ORV�DSOLFDWLYRV�2UIHR�\�6\VDF\K��
�� 6H�OOHYy�D�FDER�HO�EDFNXS�GLDULR�GH�OD�DSOLFDFLyQ�6\VDF\K��
�� 6H�GHILQLy�OOHYDU�D�FDER�DO�LQWHULRU�GH�OD�FRQFHVLyQ��HO�DQiOLVLV��GLVHxR�\�GHVDUUROOR�GHO�QXHYR�

VLVWHPD�GH�LQIRUPDFLyQ��DWHQGLHQGR�ORV�UHTXHULPLHQWRV�DFWXDOHV�\�ORV�UHJLVWUDGRV�HQ�HO�DQH[R�
���GHO�FRQWUDWR�����GH�������(VWi�SHQGLHQWH�SRU�HQWUHJDU�HO�FURQRJUDPD�GHILQLWLYR�SDUD�HO�
PLVPR��

��
5HGHV�6RFLDOHV�
��
�� KWWSV���FHPHQWHULRVGHOGLVWULWR�FRP�6H� UHDOL]y� 3URPRFLyQ� GH� &HPHQWHULR� FRPR� SDWULPRQLR�

KLVWyULFR��3URPRFLyQ�VHUYLFLR�DFRPSDxDPLHQWR�SVLFROyJLFR��
�� 6H�HVWi�OOHYDQGR�D�FDER�OD�LPSOHPHQWDFLyQ�GH�OD�QXHYD�SiJLQD�GH�ORV�&HPHQWHULRV�SURSLHGDG�

GHO�'LVWULWR��
�� /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��
FPWHULRGLVWUL�� 7ZLWWHU�� #&PWHULRGLVWUL�� ZKDWVDSS� ���� ���������� REWHQLHQGR� PD\RU�
GLYXOJDFLyQ�SDUD�OD�FRPXQLGDG��

�
+DUGZDUH�
�
�� 6H�UHDOL]DURQ�OLPSLH]DV�HQ�ODV�LPSUHVRUDV�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�FRQ�HO�

ILQ�GH�PDQWHQHUODV�HQ�ySWLPDV�FRQGLFLRQHV�\�SURORQJDU�VX�YLGD�~WLO��
��
2WURV�
�
�� 3DUD� HO� PHV� GH� GLFLHPEUH� HQ� OD� RILFLQD� GH� VLVWHPDV� VH� UHFLELHURQ� XQ� SURPHGLR� GH� ���

VROLFLWXGHV�SDUD�VRSRUWH�GH�GLIHUHQWHV�VHUYLFLRV��ORV�FXDOHV�VRQ�ORV�VLJXLHQWHV��
��&RSLDV�GH�6HJXULGDG�
��9LQFXODFLyQ�GH�(TXLSR�DO�VHUYLFLR�GH�:LIL�
��6RSRUWH�*HQHUDO�
��0DQWHQLPLHQWR�3UHYHQWLYR�
��$MXVWHV�GH�IDFWXUDFLyQ�\�VHUYLFLRV�HQ�6\VDF\K�
��2WURV�6HUYLFLRV�
��'HQWUR�GH�ODV�VROLFLWXGHV�TXH�VH�UHFLEHQ��VH�HQFXHQWUDQ�SDUD�HVWH�PHV����PRGLILFDFLRQHV��

�
��� $1È/,6,6�'(�/$�,17(59(1725Ë$�-85Ë',&$��

&RPSHQGLR�GH�ODV�DFWLYLGDGHV�HMHFXWDGDV�HQ�ORV�FXDWUR�FHPHQWHULRV�GLVWULWDOHV�GXUDQWH�HO�PHV�GH�
GLFLHPEUH�GHVGH�HO�iUHD�SVLFRVRFLDO�\�MXUtGLFD�GH�VHUYLFLRV�IXQHUDULRV��
�
6HUYLFLRV�RIHUWDGRV���

�
����� $VHVRUtD�3VLFROyJLFD�\�DVHVRUtD�-XUtGLFD���

��
��� &$17,'$'�'(�868$5,26�%(1(),&,$'26��
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/8*$5�� $6(625Ë$�
36,&2/Ï*,&$��

���

$6(625Ë$�
-85Ë',&$��

&(0(17(5,2�&(175$/�� �� ��
&(0(17(5,2�1257(�� �� ��
&(0(17(5,2�685�� �� ��

&(0(17(5,2�6(5$)Ë1�� �� ��
2),&,1$�8$(63�� �� ��

727$/��'(�6(59,&,26�2)(57$'26�� ���
���

����� 3ULPHURV�DX[LOLRV�SVLFROyJLFRV�RULHQWDGR�DO�PDQHMR�GH�GXHOR���
��

���
/8*$5��

&$17,'$'�'(�868$5,26�%(1(),&,$'26��
$&203$f$0,(172�36,&2/Ï*,&2��

&(0(17(5,2�&(175$/�� ���
&(0(17(5,2�1257(�� ���
&(0(17(5,2�685�� ���

&(0(17(5,2�6(5$)Ë1�� ��
727$/��'(�6(59,&,26�2)(57$'26�� ���

���
����� 6HJXLPLHQWRV�D�ORV�SURFHVRV�GH�PDQHMR�GH�GXHOR�\�GHVWLQR�ILQDO���

��
���
���

/8*$5��

&$17,'$'�'(�868$5,26�%(1(),&,$'26��
6(*8,0,(172�
36,&2/Ï*,&2��

���

6(*8,0,(172��
-85Ë',&2��

&(0(17(5,2�&(175$/�� �� ��
&(0(17(5,2�1257(�� �� ��
&(0(17(5,2�685�� �� ��

&(0(17(5,2�6(5$)Ë1�� �� ��
2),&,1$�8$(63�� �� ��

727$/��'(�6(*8,0,(1726�� ��

��
�
�

����� 7DOOHUHV�GH�SVLFRHGXFDFLyQ�SDUD�PDQHMR�GH�GXHOR���
��

0(6�� )(&+$�� /8*$5�� &$17,'$'�'(�868$5,26�
6(16,%,/,=$'26��

���
',&,(0%5(�

����������� &(0(17(5,2�&(175$/� ���
����������� &(0(17(5,2�685� ���

727$/��'(�868$5,26�
6(16,%,/,=$'26��

���

���
����� 'LIXVLyQ�GH�ORV�VHUYLFLRV�IXQHUDULRV�HQ�IHULDV�FRPXQLWDULDV���

��
0(6�� &2081,'$'�%(1(),&,$'$��
���
���

��',&,(0%5(�

)(&+$�� /2&$/,'$'�� &$17,'$'�'(�3(5621$6�
6(16,%,/,=$'$6��

����������� 68%$� ���
����������� )217,%Ï1� ���

�� ����������� %$55,26�81,'26� ���

727$/��'(�3(5621$6�
6(16,%,/,='$6��

���
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��
��� 3/$1�'(�5(*8/$5,=$&,Ï1�<�0$1(-2���350�6��

�
',&,(0%5(��������
��
(O� ��� GH� GLFLHPEUH� OD� 6XEGLUHFFLyQ� GH� 6HUYLFLRV� )XQHUDULRV� \� $OXPEUDGR� 3~EOLFR� �66)$3�HQYtD� D� OD�
6XEGLUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD��6$)��OD�VROLFLWXG�GH�&'3�SDUD�SDJR�GH�SDVLYR�H[LJLEOH�&WR��GH�
&RQVXOWRUtD����������87%,*$6(9�
��
(VWH�PLVPR�GtD�VH�WUDPLWD�OD�ILUPD�GH�OD�VXEGLUHFWRUD�SDUD�ORV�LQIRUPHV�PHQVXDOHV�GH�PDU]R�D�MXOLR�GH�
������/RV�LQIRUPHV�GH�DJRVWR�D�RFWXEUH�TXHGDQ�SHQGLHQWHV�SRU�ILUPD��SRU�HVWDU�OLJDGRV�DO�SDJR�GHO������
SRU�OD�DSUREDFLyQ�GHO�350�GHO�&HPHQWHULR�'LVWULWDO�GHO�6XU�\�VH�WUDPLWDUDQ�DO�PRPHQWR�GH�FRQWDU�FRQ�OD�
5HVROXFLyQ� GHO� SDJR�� (VWH� ��� GH� GLFLHPEUH� GH� ������ OD� 66)$3� WUDEDMD� HQ� HO� SULPHU� ERUUDGRU� GH� OD�
UHVROXFLyQ�GH�UHFRQRFLPLHQWR�\�SDJR�GHO�SDVLYR�D�IDYRU�GHO�FRQWUDWLVWD�����GH�������
��
(O����\�HO����GH�GLFLHPEUH��OD�8$(63�HQYtD�FRUUHR�HOHFWUyQLFR�FRQ�REVHUYDFLRQHV�DO�IRUPDWR�)0�����SRU�
OR�FXDO�HO�FRQWUDWLVWD��87�%,*$6(9��HQYtD�GLIHUHQWHV�DMXVWHV�ORV�GtDV������������\����GH�GLFLHPEUH���
��
(O� ��� GH� GLFLHPEUH� OD� 6XEGLUHFFLyQ� GH� 6HUYLFLRV� )XQHUDULRV� \� $OXPEUDGR� 3~EOLFR� �66)$3�HQYtD� D� OD�
6XEGLUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD��6$)��HO�SUR\HFWR�GH�UHVROXFLyQ�SDUD�SDJR�GHO�SDVLYR�H[LJLEOH�
GHO� FRQWUDWR� GH� FRQVXOWRUtD� ���� GH� ������ OD� FXDO� HV� DSUREDGD� SRU� HVWD� ~OWLPD� VXEGLUHFFLyQ� \� SRU� OD�
6XEGLUHFFLyQ� GH� $VXQWRV� /HJDOHV� ±6$/�� (O� ��� GH� GLFLHPEUH� TXHGD� HQ� SLH� OD� 5HVROXFLyQ� GHILQLWLYD� ±
5HVROXFLyQ�����GH�������³3RU�OD�FXDO�VH�UHFRQRFH�\�RUGHQD�HO�SDJR�GH�XQ�SDVLYR�H[LJLEOH�DO�&RQWUDWR�GH�
&RQVXOWRUtD�1�������GH������VXVFULWR�FRQ�OD�8QLyQ�7HPSRUDO�%,*$6(9��SRU�YDORU�GH�&,(172�75(,17$�
<�'26�0,//21(6�'26&,(1726�0,/�3(626�0�&7(������������������´�
�
(O����GH�GLFLHPEUH�HO�HTXLSR�FRQVXOWRU�HQYtD�PHGLDQWH�FRUUHR�HOHFWUyQLFR� ORV�DMXVWHV�VROLFLWDGRV�SRU� OD�
8$(63�DO�IRUPDWR�)0����FRQIRUPH�D�OD�5HVROXFLyQ�����GH������\�GH�OD�IDFWXUD�GH�FREUR�SDUD�HO�WUiPLWH�
GHO�SDJR�GHO�SDVLYR�H[LJLEOH��(VWH�GtD��OD�66)$3�WUDPLWD�OD�ILUPD�GH�ORV�LQIRUPHV�PHQVXDOHV�GH�DJRVWR��
VHSWLHPEUH�\�RFWXEUH�GHO�&RQWUDWR�����GH�������350�V�1RUWH�\�6XU���ORV�FXDOHV�LUtDQ�DGMXQWRV�D�OD�FXHQWD�
GH� FREUR� TXH� HVWiQ� WUDPLWDQGR�� HVWRV� VRQ� HQYLDGRV� FRQ� ODV� UHVSHFWLYDV� ILUPDV� DO� HTXLSR� FRQVXOWRU�
PHGLDQWH�FRUUHR�HOHFWUyQLFR��

�
�
��� 5(/$&,Ï1�'(�&255(6321'(1&,$�(19,$'$�<�5(&,%,'$��

(O�UHSRUWH�GHO�DSOLFDWLYR�2UIHR��FRQ�EDVH�HQ�OD�E~VTXHGD�UHDOL]DGD�SDUD�³-$5',1(6�'(�/8=�<�3$=´�\�
³&21625&,2�6$1�0$5&26´��HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO����\�HO����GH�GLFLHPEUH�GH�������
DUURMy�OD�VLJXLHQWH�LQIRUPDFLyQ��

5$',&$'2� )(&+$�
5$'�� $68172� (175$'$� 6$/,'$�

��������������� ����������� &RUUHR�(��,1)250(�(678',2�'(�(0,6,21(6�'(/�+2512�&5(0$725,2�
12����'(/�&(0(17(5,2�685�

;�
��

��������������� ����������� FRUUHR�(��(175(*$�'(�'27$&,21�6$/$6�'(�9(/$&,Ï1�<�
/$%25$725,2�'(�7$1$7235$;,$� ;� ��

��������������� ����������� &RUUHR�(��5(638(67$�$�5$',&$'2�&60����������5(638(67$�
5$',&$'2�8$(63����������������

;�
��
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��������������� ����������� &RUUHR�(�6ROLFLWXG�FXPSOLPLHQWR�GH�FRPSURPLVRV�DFRUGDGRV��HQ�UHXQLRQHV�GH�
FRPSRQHQWH�RUJDQL]DFLRQDO�GH������������\�������������

;�
��

��������������� ����������� &RUUHR�(��&20,7(�),'8&,$5,2�),'��������-$5',1(6�'(�/8=�<�3$=� ;� ��
��������������� ����������� &RUUHR�(�&60�����������&RQFHSWR�6DQLWDULR�GHO�9HKtFXOR�)XUJyQ� ;� ��

��������������� �����������
&RUUHR�(���5HVSXHVWD�D�FRPXQLFDGRV�8$(63�����������������
�������������������������������\�����������������HQ�UHIHUHQFLD�D�ORV�
UHTXHULPLHQWRV�GH�YHUWLPLHQWRV�\�UHGHV�KLGURVDQLWDULDV�37$5�FHPHQWHULR�
6HUDItQ�

;�

��
��������������� ����������� &RUUHR�(�5HVSXHVWD�UDGLFDGR�8$(63���������������� ;� ��
��������������� ����������� &RUUHR�(��)XQFLRQDPLHQWR�37$5���2EVHUYDFLRQHV� ;� ��
��������������� ����������� &RUUHR�(��5HSRUWH�6HPDQDO�GH�(PLVLRQHV�+RUQRV�&HPHQWHULR�1RUWH� ;� ��

��������������� ����������� &RUUHR�(��62/,&,78'�$&/$5$&,Ï1�62/,&,78'�'(�5(*,6752�Ò1,&2�
)81(5$5,2� ;� ��

��������������� ����������� &RUUHR�(��5HLWHUDFLyQ�RILFLR�&60����������\�5HTXHULPLHQWRV�GH�9HUWLPLHQWRV�
\�5HGHV�KLGURVDQLWDULDV�37$5�&HPHQWHULR�6HUDItQ�

;�
��

��������������� ����������� &RUUHR�(��5HLWHUDFLyQ�RILFLR�&60����������3HUGLGD�GH�&RPSXWDGRU��GHO�
(TXLSR�GH�0RQLWRUHR�GH�ORV�+RUQRV�&UHPDWRULRV�GHO�&HPHQWHULR�6XU�

;�
��

��������������� ����������� &RUUHR�(��5(638(67$�5$',&$'2����������������2),&,2�&60�����
����� ;� ��

��������������� ����������� &RUUHR�(�UHSRUWH�VHPDQDO�GH�HPLVLRQHV�FHPHQWHULRV�VXU�\�6HUDItQ� ;� ��

��������������� ����������� &RUUHR�(�&60����������6ROLFLWXG�GH�FXPSOLPLHQWR�+LWRV���\���'HO�3ODQ�'H�
0DQWHQLPLHQWR�3ULRULWDULR�����

;�
��

��������������� ����������� &RUUHR�(�&60�����������5HLWHUDFLyQ�D�SUHVHQWDFLyQ�GH�3URWRFRORV�GH�
6HUYLFLRV����� ;� ��

��������������� ����������� FRUUHR�(��&5212*5$0$�<�/26�3/$1(6�<�352*5$0$6�'(/�
&20321(17(�'(�6,67(0$6� ;� ��

��������������� ����������� &RUUHR�(�&60�����������2),&,2�3(5,2'2�'(�&85$���5(4�������� ;� ��
��������������� ����������� &RUUHR�(��&60�����������&RQFHSWR�6DQLWDULR�GHO�9HKt�FXOR�)XUJyQ� ;� ��

��������������� ����������� &RUUHR�(��$&7$�5(81,Ï1����'(�129,(0%5(�),'��������-$5',1(6�'(�
/8=�<�3$=� ;� ��

��������������� ����������� &RUUHR�(����&60�����������,QFRQVLVWHQFLDV�HQ�([KXPDFLyQ��������������� ;� ��
��������������� ����������� FRUUHR�(��&20,7(�),'8&,$5,2�),'��������-$5',1(6�'(�/8=�<�3$=� ;� ��

��������������� ����������� &RUUHR�(����������������62/,&,78'�$3/,&$&,Ï1�'(�,1&5(0(1726�
(1�7$5,)$6�$�3$57,5�'(�-8/,2�'(������

;�
��

��������������� ����������� &RUUHR�(����&60�����������&21),50$&,Ï1�'(�352)(6,21$/�+25126� ;� ��
��������������� ����������� &RUUHR�(����&60�����������&DPELR�GH�$VHVRU�)LQDQFLHUR� ;� ��

��������������� ����������� &RUUHR�(����2EVHUYDFLRQHV�D�LPSOHPHQWDFLyQ�GH�QXHYD�3DJLQD�:HE�
&HPHQWHULRV�GHO�'LVWULWR�

;�
��

��������������� ����������� &RUUHR�(��&60�����������(QWUHJD�IDFWXUDV�&60DUFRV� ;� ��

��������������� �����������
&LWDWRULR�GLOLJHQFLD�GH�1RWLILFDFLyQ�SHUVRQDO�DUWLFXOR����&3$&$�RUGHQ�GH�
H[KXPDFLyQ�1R�1�����SURIHULGR�HO����GH�GLFLHPEUH�GH������RUGHQy�
H[KXPDFLyQ�SRU�DGPLQLVWUDFLyQ�D�TXLHQ�HQ�YLGD�VH�OODPR�/ySH]�%HOWUiQ�$QD�
&RQFHSFLyQ�

;�

��
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�
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�

��������������� ����������� &LWDWRULR�GLOLJHQFLD�GH�1RWLILFDFLyQ�SHUVRQDO�DUWLFXOR����&3$&$�RUGHQ�GH�
H[KXPDFLyQ�1R�1�����SURIHULGR�HO����GH�GLFLHPEUH�GH������RUGHQy�
H[KXPDFLyQ�SRU�DGPLQLVWUDFLyQ�D�TXLHQ�HQ�YLGD�VH�OODPy�6DOD]DU�+pFWRU�-RVH�

;�

��

��������������� ����������� &RUUHR�(�5(35(6(17$&,Ï1�'(�('(5�3$5$'$�&$55(f2�5HLWHUDFLyQ�
UHSUHVHQWDFLyQ�OHJDO� ;� ��

��������������� ����������� &RUUHR�(�&60����������5HTXHULPLHQWR�3HULRGR�GH�FXUD�1R������VREUH�HO�
SUHVXQWR�LQFXPSOLPLHQWR�GH�DOJXQDV�V��GH�ODV�FOiXVXOD�V��GHO�&RQWUDWR�GH�
&RQFHVLyQ�1R��8$(63����������

;�

��

��������������� ����������� &RUUHR�(�&60����������$OFDQFH�,QIRUPH�GH�,QWHUYHQWRUtD�GH�3UHVXQWR�
,QFXPSOLPLHQWR�1R������

;�
��

��������������� ����������� FRUUHR�(��&60�����������(QWUHJD�IDFWXUDV�&�6�0DUFRV� ;� ��

��������������� �����������
FRUUHR�(��,1)250$&,Ï1�+25126�&5(0$725,26�'(/�',675,72�685�<�
6(5$)Ë1��'$726�',$5,26�'(�&2�021Ï;,'2�'(�&$5%212��
&5(0$&,21(6�()(&78$'$6�

;�
��

��������������� ����������� FRUUHR�(��&60����������2ILFLR�5HVSXHVWD�-'/3�LQIRUPH�WpFQLFR�+RUQRV� ;� ��
��������������� ����������� FRUUHR�(��&60����������2ILFLR�5HVSXHVWD�8$(63�LQIRUPH�WpFQLFR�+RUQRV� ;� ��
��������������� ����������� &RUUHR�(��&60�����������$8',725,$�&217$%/(B685�\�6(5$),1�� ;� ��

��������������� ����������� &RUUHR�(��&60�����������(QWUHJD�GH�LQIRUPH�PHQVXDO�GH�,QWHUYHQWRUtD�1R����
QRY� ;� ��

��������������� �����������
&RUUHR�(��&60����������(QWUHJD�IDFWXUDV�DJRVWR��VHSWLHPEUH��RFWXEUH�
&RQVRUFLR�6DQ�0DUFRV��FRQ�DWHQFLyQ�D�REVHUYDFLRQHV�UHFLELGDV�PHGLDQWH�
RILFLR�8$(63�����������������

;�
��

��������������� �����������
&RUUHR�(��62/,&,78'�5(9,6$5�/$�'(6&$5*$��5($/,=$1'2�81�
/(9$17$0,(172�6$1,7$5,2�'(�/26�32=26��&2/(&725(6��&$-$6�'(�
9(57,0,(1726�<�78%(5Ë$6�+$&,$�/$�37$5��(1�(/�&(0(17(5,2�
',675,7$/�'(�6(5$),1��

;�

��

��������������� ����������� &RUUHR�(��&60�����������$OFDQFH�D�OD�&RUUHFFLyQ�GHO�LQIRUPH�GH�
,QWHUYHQWRUtD�GHO�PHV�GH�RFWXEUH�GHO������

;�
��

��������������� ����������� &RUUHR�(�&60�����������2),&,2�3(5,2'2�'(�&85$���5(4����� ;� ��
��������������� ����������� &RUUHR�(��&60�����������2),&,2�3(5,2'2�'(�&85$���5(4����� ;� ��
��������������� ����������� FRUUHR�(��$XGLWRUtD�&RQWDEOH�GH�,QWHUYHQWRUtD�D�-DUGLQHV�GH�/X]�\�3D]� ;� ��
��������������� ����������� FRUUHR�(��$XGLWRUtD�&RQWDEOH�GH�,QWHUYHQWRUtD�D�-DUGLQHV�GH�/X]�\�3D]� ;� ��

��������������� ����������� FRUUHR�(��5(0,6,Ï1�)$&785$�/,0(�����������&XHQWD������������3HULRGR�
��������������������

;�
��

��������������� ����������� &RUUHR�(�&60������������5HLWHUDFLyQ�YLQFXODFLyQ�GH�SHUVRQDO�LGyQHR��
DILOLDFLyQ�66�\�SDUDILVFDOHV�

;�
��

��������������� ����������� &RUUHR�(�RILFLR��&60�����������$YDQFHV�QXHYR�6LVWHPDV�GH�,QIRUPDFLyQ�
SDUDOD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�

;�
��

��������������� ����������� &RUUHR�(��5HVSXHVWD�FRPSRUWDPLHQWRV�FRQWUD�OD�FRQYLYHQFLD�FLXGDGDQD���
$OUHGHGRUHV�&ROHJLR�'LVWULWDO�$QWRQLR�1DULxR���%DUULR�6DQ�0DUFRV��

;�
��

��������������� ����������� FRUUHR�(�&(57,),&$&,Ï1�6$/'2�68%&8(17$�,17(59(1725,$�),'�
�������-$5',1(6�'(�/8=�<�3$=�

;�
��

��������������� ����������� &RUUHR�(��&60����������6ROLFLWXG�GH�GRFXPHQWDFLyQ�H�,QIRUPDFLyQ�VREUH�HO�
WUiPLWH�GH�UHQRYDFLyQ�GHO�SHUPLVR�GH�HPLVLRQHV�DWPRVIpULFDV�

;�
��



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

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

��������������� ����������� &RUUHR�(��&60������������5HLWHUDFLyQ�YLQFXODFLyQ�GH�SHUVRQDO�LGyQHR��
DILOLDFLyQ�66�\�SDUDILVFDOHV�

;�
��

��������������� ����������� &RUUHR�(��&60�����������2),&,2�3(5,2'2�'(�&85$���5(4����� ;� ��

��������������� �����������
FRUUHR�(��,1)250$&,Ï1�+25126�&5(0$725,26�'(/�',675,72�
1257(��685�<�6(5$)Ë1��'$726�',$5,26�'(�&2�021Ï;,'2�'(�
&$5%212��&5(0$&,21(6�()(&78$'$6�

;�
��

��������������� ����������� &RUUHR�(��2ILFLR�&60������������5HVSXHVWD�5HG�9HHGXUtDV�UHYLVDGD�ILQDO� ;� ��

��������������� ����������� FRUUHR�(��&RUUHFFLyQ�,QIRUPH�0HQVXDO�GH�,QWHUYHQWRUtD�SDUD�HO�SHULRGR�GH����D�
���GH�RFWXEUH������

;�
��

��������������� ����������� FRUUHR�(��2),&,2������������������,1)250(�0(168$/�129,(0%5(�
����� ;� ��

��������������� ����������� &RUUHR�(��62/,&,78'�85*(17(�$5%2/�$�38172�'(�&$(5�62%5(�5('�
(/(&75,&$�)5(17(�$/�-$5',1�,1)$17,/�6$1�0$5&26�

;�
��

��������������� ����������� &RUUHR�(��RILFLR��&60�����������$YDQFHV�QXHYR�6LVWHPDV�GH�,QIRUPDFLyQ�
SDUD�OD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�

;�
��

��������������� ����������� &RUUHR�(��&60�����������$XGLWRULD�&RQWDEOH�GH�,QWHUYHQWRUtD�D�-DUGLQHV�GH�
/X]�\�3D]� ;� ��

��������������� ����������� &RUUHR�(��&60�����������$XGLWRULD�&RQWDEOH�GH�,QWHUYHQWRUtD�D�-DUGLQHV�GH�
/X]�\�3D]� ;� ��

��������������� ����������� &RUUHR�(��2),&,2�&60������������,1)250(�'(�,17(59(1725Ë$�'(�
35(68172�,1&803/,0,(172�1������

;�
��

��������������� ����������� FRUUHR�(����5HSRUWH�GH�VHUYLFLRV�&HPHQWHULRV�3URSLHGDG�GHO�'LVWULWR�FRQIRUPH�
D�OR�HVWDEOHFLGR�HQ�OD�&LUFXODU�����GH������

;�
��

��������������� ����������� FRUUHR�(��$OFDQFH�DO�UDGLFDGR�1R������(5��������3ODQHV�GH�&RQWLQJHQFLD� ;� ��

��������������� �����������
&RUUHR�(�5HVSXHVWD�D�2ILFLRV����������������'(/����'(�129,(0%5(�<�
���������������'(/����'(�129,(0%5(�'(������),'(,&20,62��������
-$5',1(6�'(�/8=�<�3$=�

;�
��

��������������� ���������� &RUUHR�(�2ILFLR�&60�����������$YDQFHV�QXHYR�6LVWHPDV�GH�,QIRUPDFLyQ�SDUD�
OD�RSHUDFLyQ�GH�ORV�FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�

;�
��

��������������� ���������� &RUUHR�(��&60�����������'HILFLHQFLDV�HQ�ORV�GDWRV�GH�HVWDGtVWLFRV�\�
FRQFHSWRV�6<6$&<+� ;� ��

��������������� ���������� &RUUHR�(��2ILFLR�&60������������1RWLILFDFLyQ�FDPELR�GH�UHSUHVHQWDQWH�OHJDO�
GHO�&RQVRUFLR�6DQ�0DUFRV������

;�
��

��������������� ���������� &RUUHR�(�5HVSXHVWD�FRPSRUWDPLHQWRV�FRQWUD�OD�FRQYLYHQFLD�FLXGDGDQD���
$OUHGHGRUHV�&ROHJLR�'LVWULWDO�$QWRQLR�1DULxR���%DUULR�6DQ�0DUFRV��

;�
��

��������������� ���������� &RUUHR�(�2),&,2������������������,1)250(�'(�(0,6,21(6�&2$0%�
+2512���1257(� ;� ��

��������������� ����������
&RUUHR�(��2),&,2�&60������������,1)250(�'(�,17(59(1725Ë$$�'(�
35(68172�,1&803/,0,(172�1��������&217,18,'$'�'(/�5(&$8'2�(1�
&8(17$6�7(0325$/(6�'85$17(�(/�/$362�'(/����'(�6(37,(0%5(�
$/���'(�129,(0%5(�'(������685�<�6(5$)Ë1�

;�

��
��������������� ���������� &RUUHR�(��&60�����������&RUUHFLyQ�,QIRUPH�VHSWLHPEUH������ ;� ��

��������������� ���������� &RUUHR�(����������������5(638(67$�5$',&$'2����������������
2),&,2�&60����� ;� ��

��������������� ���������� &RUUHR�(�7UDVODGR�SRU�FRPSHWHQFLD���&RPSRUWDPLHQWRV�FRQWUD�OD�FRQYLYHQFLD�
FLXGDGDQD���$OUHGHGRUHV�&ROHJLR�'LVWULWDO�$QWRQLR�1DULxR���%DUULR�6DQ�0DUFRV��

;�
��

��������������� ���������� &RUUHR�(��,QIRUPH�VHPDQDO�GH�HPLVLRQHV� ;� ��
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��������������� ���������� &RUUHR�(��3$*2�325�6(59,&,26�'(�(9$/8$&,Ï1�<�6(*8,0,(172�
+2512�&5(0$725,2�12����'(/�&(0(17(5,2�685�

;�
��

��������������� ���������� FRUUHR�(��6ROLFLWXG�GH�UHYLVLyQ�\�UHFWLILFDFLyQ�GH�PHGLGDV�GH�GXFWRV�\�1LSOHULD� ;� ��
��������������� ���������� FRUUHR�(��6ROLFLWXG�UHQRYDFLyQ�SHUPLVR�GH�HPLVLRQHV�+RUQRV���\��� ;� ��

��������������� ���������� &RUUHR�(�&RSLD�8$(63�6ROLFLWXG�SURFHGLPLHQWR�GH�UHFHSFLyQ��VHJXLPLHQWR��
UHVSXHVWD�\�FLHUUH�D�3HWLFLRQHV��4XHMDV��5HFODPRV��6ROLFLWXGHV��'HQXQFLDV��
)HOLFLWDFLRQHV�\�$JUDGHFLPLHQWRV�3456')$�DVRFLDGDV�DO�FRPSRQHQWH�VRFLDO�

;�

��

��������������� ���������� &RUUHR�(�62/,&,78'�,1)250$&,21�&219(1,2�5(&$8'26�
),'(,&20,62��������-$5',1(6�'(�/8=�<�3$=�

;�
��

��������������� ���������� &RUUHR�(�5$',&$'2�6'$�����((������� ;� ��

��������������� ���������� &RUUHR�(�&60�����������2EVHUYDFLRQHV�DO�UHSRUWH�VHPDQDO�GH�HPLVLRQHV�GHO�
&RQFHVLRQDULR� ;� ��

��������������� ���������� &RUUHR�(��&60�����������5(638(67$�$&&,21(6�'(7(5,252�&��
&(175$/� ;� ��

��������������� ���������� &RUUHR�(��&60�����������6(*8,0,(172�+,72���\���<�3/$1�'(�
0$17(1,0,(172����� ;� ��

��������������� ����������� 5HVSXHVWD�RILFLR�&60����������UHTXHULPLHQWR�FXPSOLPLHQWR�IDOOR�GH�WXWHOD�
5DGLFDGR������������ ��

;�

��������������� ����������� &LWDFLyQ�DXGLHQFLD�SUHVXQWR�LQFXPSOLPLHQWR�FRQWUDWR�GH�&RQFHVLyQ�1R��
8$(63��������� �� ;�

��������������� �����������

&LWDFLyQ�$XGLHQFLD�DUWtFXOR����GH�OD�/H\������GH�������SRU�HO�SUHVXQWR�
LQFXPSOLPLHQWR�GH�DOJXQDV�GH�ODV�REOLJDFLRQHV�FRQWUD�GDV�SRU�HO�FRQWUDWLVWD�
-$5',1(6�'(�/$�/8=�<�3$=�6$6�FRQ�1,7�����������������HQ�YLUWXG�GH�OD�
VXVFULSFLyQ�GHO�FRQWUDWR�GH�&RQFHVLyQ�1R��8$(63����������FHOHEUDGR�FRQ�OD�
8QLGDG�$GPLQLVWUDWLYD�(VSHFLDO�GH�6HUYLFLRV�3~EOLFRV��8$(63���5HIHUHQFLD��
$FWXDFLñQ�$GPLQLVWUDWLYD�1R�������������&RQWUDWR�GH�&RQFHVLyQ�1R��8$(63�
��������� ��

;�

��������������� ����������� 9LVLWD�GH�,QVSHFFLyQ��9LJLODQFLD�\�&RQWURO�KLJLpQLFR�VDQLWDULD�DO�&HPHQWHULR�
3DUTXH�6HUDItQ�\�YHKt�FXOR�IXUJyQ� ��

;�

��������������� ����������� 6ROLFLWXG�OHYDQWDPLHQWR�GH�UHTXLVLWR�FDUQp�YDFXQDFLyQ�&RYLG����SDUD�LQJUHVR�D�
FHPHQWHULRV�GLVWULWDOHV� ��

;�

��������������� ����������� 5(638(67$�$�62/,&,78'�$3/,&$&,Ï1�'(�,1&5(0(1726�(1�7$5,)$6�
$�3$57,5�'(�-8/,2�'(������ ��

;�

��������������� ����������� $SUREDFLyQ�&DPELR�GH�$VHVRU�)LQDQFLHUR�&RQWUDWR�����GH������ �� ;�

��������������� ����������� &RQWUDWR�����GH�������$YDQFH�\�UHVXOWDGR�GH�ODV�PHGLGDV�DGRSWDGDV�IUHQWH�D�
ORV�KHFKRV�VHxDODGRV�HQ�HO�SURJUDPD�GH�WHOHYLVLyQ�/RV�,QIRUPDQWHV�GHO�
SDVDGR����GH�RFWXEUH�GH������VREUH�SUHVXQWDV�LUUHJXODULGDGHV�HQ�HO�PDQHMR�
GH�FDGiYHUHV�\�UHVWRV�yVHRV�HQ�ORV�FHPHQWHULRV�GHO�GLVWULWR�FDSLWDO�� ��

;�

��������������� ����������� &RQWUDWR�����GH�������$YDQFH�\�UHVXOWDGR�GH�ODV�PHGLGDV�DGRSWDGDV�IUHQWH�D�
ORV�KHFKRV�VHxDODGRV�HQ�HO�SURJUDPD�GH�WHOHYLVLyQ�/RV�,QIRUPDQWHV�GHO�
SDVDGR����GH�RFWXEUH�GH������VREUH�SUHVXQWDV�LUUHJXODULGDGHV�HQ�HO�PDQHMR�
GH�FDGiYHUHV�\�UHVWRV�yVHRV�HQ�ORV�FHPHQWHULRV�GHO�GLVWULWR�FDSLWDO�� ��

;�

��������������� ����������� 5HVSXHVWD�D�SUHVXQWR�LQFXPSOLPLHQWR�SHUVRQDO�FRQWUDWR�����GH������ �� ;�
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��������������� ����������� $SUREDFLyQ�SURIHVLRQDO�GH�KRUQRV� �� ;�

��������������� ����������� 5HLWHUDFLyQ�DVHVRUtD�(QWUHJD�GH�KRUQRV� �� ;�

��������������� ����������� 6ROLFLWXG���7UDPLWH�GH�)RQGR�D�OD�4XHMD�LQWHUSXHVWD�SRU�HO�VHxRU�/XLV�(QULTXH�
3XOLGR�&RUUHD�SURSLHWDULR�GHO�RVDULR�����0RQXPHQWR�6DFUR�XELFDGR�HQ�HO�
FHPHQWHULR�&HQWUDO�GH�%RJRWi£�'�&� ��

;�

��������������� ����������� 6ROLFLWXG�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDFWXDOHV��
&RQWUDWR�GH�&RQFHVLyQ�1R��8$(63���������� ��

;�

��������������� �����������
&RQWUDWR�GH�&RQFHVLyQ�1R������GH������DGPLQLVWUDFLyQ�FHPHQWHULRV�GHO�
GLVWULWR��5HVSXHVWD�D�VROLFLWXG�GH�UHXQLRQHV�VREUH�SUHVXQWDV�GLVFUHSDQFLDV�HQ�
FOiXVXODV�FRQWUDFWXDOHV� ��

;�

��������������� ����������� $SUREDFLyQ�FDPELR�GH�DVHVRU�ILQDQFLHUR�&RQWUDWR�����GH������ �� ;�

��������������� �����������
&RQWUDWR�GH�&RQFHVLyQ�1R������GH������DGPLQLVWUDFLyQ�FHPHQWHULRV�GHO�
GLVWULWR��0HGLGDV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�FHPHQWHULRV�H�LQIRUPH�
VREUH�PHGLGDV�IUHQWH�DO�HYHQWR�GHO����GH�GLFLHPEUH�GH�������,UUHVSHWR�D�
FDGiYHU�\�RWUDV�DFFLRQHV�SUHVXQWDPHQWH�GHOLQFXHQFLDOHV�GH�UHWLUR�LOHJDO�GH�
FDGiYHU�� ��

;�

��������������� ����������� &XPSOLPLHQWR�REOLJDFLRQHV�FRQWUDWR�GH�,QWHUYHQWRUtD�����GH��������,QIRUPH�GH�
&RQFHVLyQ�����GH������FRUUHVSRQGLHQWH�DO�PHV�GH�QRYLHPEUH�GH������� ��

;�

��������������� ����������� ,QIRUPH�GH�LQGLFDGRUHV�GH�*HVWLyQ�\�UHQGLPLHQWR�HTXLSDPLHQWR�GH�FUHPDFLyQ� �� ;�

��������������� ����������� 5(0,6,Ï1�)$&785$�35202$0%,(17$/����������&XHQWD������������
3HUt�RGR��������������������� ��

;�

��������������� ����������� 5HPLVLyQ�GHO�UDGLFDGR����������������HPLWLGR�SRU�)LGXFLDULD�GH�2FFLGHQWH� �� ;�

��������������� ����������� 5HLWHUDFLyQ�UDGLFDGR���������������B6ROLFLWXG�GH�,QIRUPDFLyQ�VHUYLFLRV�GH�
DWHQFLyQ�IXQHUDULD� ��

;�

��������������� ����������� $OFDQFH�UDGLFDGR�DO���������������B)DFWXUDFLyQ�&RQVRUFLR�6DQ�0DUFRV� �� ;�

��������������� ����������� 5HVSXHVWD�D�GHUHFKR�GH�SHWLFLyQ�SRU�HUURU�HQ�HO�SURFHGLPLHQWR�� �� ;�

��������������� ����������� 5HVSXHVWD�D�VROLFLWXG�GH�SUyUURJD�GH�H[KXPDFLyQ�SDUD�TXLHQ�HQ�YLGD�VH�OODPy�
1(/621�',$=�58%,2� ��

;�

��������������� ����������� 5HVSXHVWD�DO�SODQ�GH�WUDEDMR�VREUH�HO�FHQL]DULR�FRP~Q�GHO�FHPHQWHULR�3DUTXH�
6HUDItQ� �� ;�

��������������� ����������� 7UDVODGR�TXHMD�GHYROXFLyQ�GH�GLQHURV�\�HQWUHJD�GH�FHQL]DV�SRU�QR�DFFHVR�\�R�
LQJUHVR�D�RVDULR�FHQL]DV�GH�IDPLOLDU�GHULYDGR�GH�FRQWUDWR�GH�DUUHQGDPLHQWR�� ��

;�

��������������� ����������� *HVWLyQ�GH�UHVLGXRV�KRVSLWDODULRV�\�GH�ULHVJR�ELROyJLFR�HQ�ORV�FXDWUR�����
FHPHQWHULRV�SURSLHGDG�GHO�'LVWULWR�D�SDUWLU�GHO���GH�IHEUHUR�GH������� ��

;�

��������������� ���������� 7UDVODGR�5DGLFDGR�8$(63�1R������������������5HFODPR�SRU�QR�SHUPLWLU�
GHFRUDFLyQ�GH�WXPEDV�� ��

;�

��������������� ���������� $SUREDFLyQ�&DPELR�'LUHFWRU�GH�,QWHUYHQWRUtD���&RQWUDWR�����GH������ �� ;�

��������������� ���������� 2EVHUYDFLRQHV�0HWRGRORJtD�GH�,QWHUYHQWRUtD�&RQWUDWR�����GH������ �� ;�

��������������� ���������� 6ROLFLWXG�DFRPSDxDPLHQWR�SURIHVLRQDO�GH�VLVWHPDV� �� ;�

��������������� ���������� 6ROLFLWXG�LQIRUPH�GH�FXPSOLPLHQWR�GH�REOLJDFLRQHV�ILQDQFLHUDV�FRQWUDWR�����GH�
�����\�DGRSFLyQ�GH�PHGLGDV�SHUWLQHQWHV� ��

;�

��������������� ���������� 6ROLFLWXG�GHQXQFLD�H�LQIRUPH�ELHQHV�KXUWDGRV�&��6XU�\�&��6HUDItQ� �� ;�
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��������������� ���������� 6ROLFLWXG�GH�,QIRUPDFLyQ�VHUYLFLRV�GH�DWHQFLyQ�IXQHUDULD� �� ;�

��������������� ���������� 7UDVODGR�'HUHFKR�GH�SHWLFLyQ�$/%$�<$1(7+�&$/$� �� ;�

��������������� ���������� *HVWLyQ�SDUD�UHSRVLFLyQ�$QDOL]DGRU�GH�*DVHV�3DUTXH�6HUDItQ� �� ;�

��������������� ���������� (VWDGR�GH�UHSRVLFLyQ�3&�PRQLWRUHR�GH�HPLVLRQHV�&HPHQWHULR�6XU� �� ;�

��������������� ���������� 5HVSXHVWD�DO�&RQFHSWR�WpFQLFR�VREUH�OR�H[SXHVWR�HQ�HO�RILFLR�GH�-DUGLQHV�GH�
/X]�\�3D]�1R����������������� ��

;�

��������������� ���������� 5HVSXHVWD�DO�&RQFHSWR�WpFQLFR�VREUH�OR�H[SXHVWR�HQ�HO�RILFLR�GH�-DUGLQHV�GH�
/X]�\�3D]�1R����������������� ��

;�

��������������� ���������� 5(638(67$�$�62/,&,78'�352552*$�'(�26$5,2�'(�)5$1&,6&2�
-$9,(5�%(51$/�3(1$*26� �� ;�

��������������� ����������� 5HPLVLyQ�GHO�LQIRUPH�GH�OD�,QWHUYHQWRUtD�SRU�SUHVXQWR�LQFXPSOLPLHQWR�1R����GHO�
FRQWUDWR�GH�&RQFHVLyQ�����GH�������TXH�HMHFXWD�-DUGLQHV�GH�/X]�\�3D]�6�$�6��
SRU�FRQFHSWR�GH�FRQWLQXLGDG�GH�UHFDXGR�HQ�FXHQWDV�WHPSRUDOHV�� ��

;�

��������������� ����������� 7UDVODGR�HYDOXDFLyQ�VLOYLFXOWXUDO�EDUULR�6DQ�0DUFRV��ORFDOLGDG�GH�(QJDWLYi� �� ;�

�
��� 6(*8,0,(172� $� /$6� 62/,&,78'(6� '(� $&&,21(6� 35(9(17,9$6�� &255(&7,9$6� <� '(�

0(-25$��
�

3(5,2'2�'(�&85$��
�

5HTXHULPLHQWR� $VXQWR�
)HFKD�
5DGLFDFLyQ� 5DGLFDGR� (VWDGR� $FFLRQHV��

3HUtRGR�GH�&XUD�1����
�

3UHVXQWR�
LQFXPSOLPLHQWR�SRU�
OD�QR�UHVSXHVWD�D�
ODV�REVHUYDFLRQHV�
D�OD�IDFWXUDFLyQ�GH�
ORV�PHVHV�GH�MXOLR�\�
DJRVWR� �����������

���������������
�

6H�QRWLILFy�FLHUUH�GHO�SHULRGR�
GH�FXUD�1�������SRU�FXDQWR�HO�
&RQFHVLRQDULR�GLR�UHVSXHVWD�D�
ODV�REVHUYDFLRQHV��OD�FXDO�HQ�
OD�DFWXDOLGDG�VH�HQFXHQWUD�
VLHQGR�UHYLVDGD�SRU�HO�DVHVRU�
ILQDQFLHUR�D�HIHFWRV�GH�
HQWUHJDU�HO�LQIRUPH�ILQDQFLHUR�
FRUUHVSRQGLHQWH�HO�GtD�
�����������GH�DFXHUGR�FRQ�HO�
FRPSURPLVR�DGTXLULGR�HQ�
PHVD�GH�WUDEDMR�GHO�SDVDGR�
�����������

/D�,QWHUYHQWRUtD�GLR�
FLHUUH�DO�SHULRGR�GH�
FXUD�1R����\�QR�VH�

FRQVWLWX\y�HQ�
SUHVXQWR�

LQFXPSOLPLHQWR��

3HULRGR�GH�&XUD�1����

3UHVXQWR�
LQFXPSOLPLHQWR�SRU�
OD�QR�UHDOL]DFLyQ�
GHO�IRQGHR�GH�
�������������D�OD�
6XEFXHQWD�GH�
5HVHUYDV� ����������� ���������������

6H�SUHVHQWy�,QIRUPH�GH�
,QWHUYHQWRUtD�GH�3UHVXQWR�
,QFXPSOLPLHQWR�1������HO�GtD�
�����������FRQ�UDGLFDGR�
8$(63�1R�����������������
�

$SOLFDFLyQ�GHO�
DUWtFXOR����GH�OD�
/H\������SRU�OD�
6XEGLUHFFLyQ�GH�
$VXQWRV�/HJDOHV�

GHO�8$(63��
�
��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���

�
����35(681726�,1&803/,0,(1726��
�
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(Q� FXDQWR� D� OD� FRQILJXUDFLyQ� GH� SURGXFWRV� QR� FRQIRUPHV� R� HVWUXFWXUDFLyQ� GH� LQIRUPHV� GH� SUHVXQWR�
LQFXPSOLPLHQWR�VXVFHSWLEOHV�GH�UHSRUWDU�SDUD�HO�PHV�GH�QRYLHPEUH�HQ�HVWH�FRPSRQHQWH�GHO�LQIRUPH�GH�
VXSHUYLVLyQ�HV�SHUWLQHQWH�VHxDODU�ORV�VLJXLHQWHV�LQFXPSOLPLHQWRV�UDGLFDGRV�SRU�OD�,QWHUYHQWRUtD�D�FDUJR�
GHO�&RQVRUFLR�6DQ�0DUFRV�������HQ�GHVDUUROOR�GHO�FRQWUDWR�����GH�������

��
x� ,QIRUPH�GH�SUHVXQWR�LQFXPSOLPLHQWR�1R�������)HFKD������GH�QRYLHPEUH�GH�������5HWLUR�SDUFLDO�GH�

ORV�GLQHURV�GHSRVLWDGRV�SRU� ORV�XVXDULRV�HQ�ODV�FXHQWDV�WHPSRUDOHV�GH�UHFDXGR�GXUDQWH�HO�PHV�GH�
MXOLR��VLQ�DFUHGLWDU�HQ�HO�SHULRGR�GH�FXUD�HO�UHHPEROVR�GH�HVWRV��,QIRUPH�GH�SUHVXQWR�LQFXPSOLPLHQWR�
RILFLR�&60����������VXVFULWR�SRU�OD�UHSUHVHQWDQWH�OHJDO�GHO�&RQVRUFLR�6DQ�0DUFRV��ILUPD�TXH�HQ�YLUWXG�
GHO�FRQWUDWR�����GH������HMHUFH�OD�LQWHUYHQWRUD�DO�FRQWUDWR�GH�FRQFHVLyQ�����GH������\�VROLFLWXG�GH�
LPSRVLFLyQ� GH� PXOWD�� 5DGLFDGR� HQ� OD� 6XEGLUHFFLyQ� GH� $VXQWRV� /HJDOHV� FRQ� HO� 0HPRUDQGR�
���������������GHO���GH�QRYLHPEUH�GH������VH�UHPLWH�D�OD�6XEGLUHFFLyQ�GH�$VXQWRV�/HJDOHV�SDUD�
HO�LQLFLR�GHO�UHVSHFWLYR�SURFHVR�VDQFLRQDWRULR�FRQWUDFWXDO��

��
x� ,QIRUPH� GH� SUHVXQWR� LQFXPSOLPLHQWR�1R�� ��� )HFKD�� ��� GH� QRYLHPEUH� GH� ������ 1R� WUDVODGDU� OD�

WRWDOLGDG� GH� ORV� UHFXUVRV� GHSRVLWDGRV� HQ� ODV� FXHQWDV� GH� UHFDXGR� WHPSRUDO� KDFLD� ODV� FXHQWDV�
KDELOLWDGDV�SRU�OD�)LGXFLD��,QIRUPH�GH�SUHVXQWR�LQFXPSOLPLHQWR�RILFLR�&60����������VXVFULWR�SRU�OD�
UHSUHVHQWDQWH�OHJDO�GHO�&RQVRUFLR�6DQ�0DUFRV��ILUPD�TXH�HQ�YLUWXG�GHO�FRQWUDWR�����GH������HMHUFH�OD�
LQWHUYHQWRUD�DO�FRQWUDWR�GH�FRQFHVLyQ�����GH������\�VROLFLWXG�GH�LPSRVLFLyQ�GH�PXOWD��5DGLFDGR�HQ�OD�
6XEGLUHFFLyQ�GH�$VXQWRV�/HJDOHV�FRQ�0HPRUDQGR����������������GHO����GH�QRYLHPEUH�GH������VH�
UHPLWH� D� OD� 6XEGLUHFFLyQ� GH� $VXQWRV� /HJDOHV� SDUD� HO� LQLFLR� GHO� UHVSHFWLYR� SURFHVR� VDQFLRQDWRULR�
FRQWUDFWXDO��

��
x� ,QIRUPH�GH�SUHVXQWR�LQFXPSOLPLHQWR�1R�����)HFKD�����GH�QRYLHPEUH�GH��������5HWLUR�SDUFLDO�GH�ORV�

GLQHURV�GHSRVLWDGRV�SRU� ORV�XVXDULRV�HQ�ODV�FXHQWDV�WHPSRUDOHV�GH�UHFDXGR�GXUDQWH� ORV�PHVHV�GH�
DJRVWR�\�VHSWLHPEUH�GH�������VLQ�DFUHGLWDU�HQ�HO�SHULRGR�GH�FXUD�HO�UHHPEROVR�GH�HVWRV��,QIRUPH�GH�
SUHVXQWR�LQFXPSOLPLHQWR�RILFLR�&60����������VXVFULWR�SRU�OD�UHSUHVHQWDQWH�OHJDO�GHO�&RQVRUFLR�6DQ�
0DUFRV��ILUPD�TXH�HQ�YLUWXG�GHO�FRQWUDWR�����GH������HMHUFH�OD�LQWHUYHQWRUD�DO�FRQWUDWR�GH�FRQFHVLyQ�
����GH������\�VROLFLWXG�GH�LPSRVLFLyQ�GH�PXOWD��5DGLFDGR�HQ�OD�6XEGLUHFFLyQ�GH�$VXQWRV�/HJDOHV�FRQ�
0HPRUDQGR����������������GHO����GH�QRYLHPEUH�GH������VH�UHPLWH�D�OD�6XEGLUHFFLyQ�GH�$VXQWRV�
/HJDOHV�SDUD�HO�LQLFLR�GHO�UHVSHFWLYR�SURFHVR�VDQFLRQDWRULR�FRQWUDFWXDO��

�
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��3DUD�HO�GLOLJHQFLDPLHQWR�GH�HVWH�QXPHUDO�VH�GHEHQ�WHQHU�HQ�FXHQWD�ORV�SURGXFWRV�QR�FRQIRUPHV�UHSRUWDGRV�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��

����3(7,&,21(6��48(-$6�5(&/$026�<�62/,&,78'(6��
�

3456�&21�5(63(&72�$/�6(59,&,2�

�
(Q�HO�LQIRUPH�SUHVHQWDGR�SDUD�HO�PHV�GH�GLFLHPEUH�SRU�OD�,QWHUYHQWRUtD�6DQ�0DUFRV�VH�GHMy�FRQVWDQFLD�WUDV�
OD� DSHUWXUD� GHO� EX]yQ� GH� VXJHUHQFLDV�� VLHQGR� HVWH� HO� PHGLR� GH� VHJXLPLHQWR� D� 3456� DOOHJDGDV� D� ORV�
HTXLSDPLHQWRV�IXQHUDULRV�SURSLHGDG�GHO�'LVWULWR��TXH�HQ�HO�&(0(17(5,2�&(175$/�VH�UHFLELHURQ���3456�
\�VH�LQIRUPD�TXH�HO�&RQFHVLRQDULR�VH�HQFXHQWUD�SUR\HFWDQGR�ODV�UHVSXHVWDV�IRUPDOHV��SHVH�D�GLFKR�UHSRUWH�
HO�&RQFHVLRQDULR�MDUGLQHV�GH�OX]�\�SD]�SDUD�HQ�HO�FRQVROLGDGR�GH�UHVSXHVWDV�\�DFFLRQHV�D�3456�GH�GLFLHPEUH�
QR�UHSRUWD�LQIRUPDFLyQ�SDUD�HO�FHPHQWHULR�FHQWUDO���
�
&(0(17(5,2�',675,7$/�'(/�1257(��WUDV�OD�DSHUWXUD�GHO�EX]yQ�GH�VXJHUHQFLDV�OD�,QWHUYHQWRUtD�UHSRUWD�
����3456��HO�&RQFHVLRQDULR�HQ�VX�FRQVROLGDGR�UHODFLRQD�����3546�SHUR�QR�UHILHUH�HO�UDGLFDGR�GH�UHVSXHVWD�
\�HO�HVWDGR�GHO� WUiPLWH��VH�UHTXLHUH�TXH�VH�HPLWD� UHVSXHVWD�GHQWUR�GH� ORV� WpUPLQRV�GH� OH\�\�VH� LQGLTXH�HO�
UDGLFDGR�EDMR�HO�FXDO�GH�WUiPLWH��
�
&(0(17(5,2� ',675,7$/� '(/� 685�� OD� ,QWHUYHQWRUtD� UHSRUWD� ���� 3456� GHSRVLWDGDV� HQ� HO� EX]yQ� GH�
VXJHUHQFLD��HO�&RQFHVLRQDULR�QR�UHSRUWD�HO�WUiPLWH�SDUD�QLQJXQD�3456��
�
&(0(17(5,2�3$548(�6(5$),1��VH�UHSRUWDQ�����3456�ORV� LQIRUPHV�GHO�&RQFHVLRQDULR�H� ,QWHUYHQWRUtD�
FRLQFLGHQ�� HO� &RQFHVLRQDULR� LQIRUPD� TXH� HO� HVWDGR� GH� ODV� GRV� SHWLFLRQHV� \� XQD� TXHMD� DOOHJDGDV� D� HVWH�
HTXLSDPLHQWR�VH�HQFXHQWUDQ�FHUUDGDV��VLQ�HPEDUJR��QR�VH�UHODFLRQD�HO�Q~PHUR�GH�UDGLFDGR�FRQ�HO�TXH�VH�GLR�
WUiPLWH���
�
&RQIRUPH�D�OR�DQWHULRU��VH�UHTXLHUH�DO�&RQFHVLRQDULR�H�,QWHUYHQWRUtD�HIHFWXDU�XQ�VHJXLPLHQWR�ULJXURVR�D�ODV�
3HWLFLRQHV��4XHMDV��5HFODPRV�\�6XJHUHQFLDV�SUHVHQWDGDV�HQ�FDGD�XQR�GH� ORV�FHPHQWHULRV�SURSLHGDG�GHO�
'LVWULWR��VH�LQVWD�D�OD�,QWHUYHQWRUtD�D�HVWDEOHFHU�XQD�PHWRGRORJtD�TXH�OH�SHUPLWD�OOHYDU�XQ�FRQVROLGDGR�GH�ODV�
3456�TXH�VH�UHFLEDQ�GLDULDPHQWH�HQ�FDGD�HTXLSDPLHQWR�VLQ�OLPLWDUVH�D�OR�TXH�VH�KDOOH�HQ�ORV�EX]RQHV�GH�
VXJHUHQFLD�� FRQ�HO� ILQ�� GH�DWHQGHU�HQ�RSRUWXQLGDG�\� GH� IRQGR� ORV� UHTXHULPLHQWRV� GH� OD� FLXGDGDQtD� GDQGR�
FXPSOLPLHQWR�D�ORV�OLQHDPLHQWRV�GH�OD�/H\������GH��������
�
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�
�
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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��������
��
'LFLHPEUH�GH�������&XPSOLPLHQWR�HQ�XQ�������
�
$1$/,6,6�'(/�,1',&$'25�
'XUDQWH� HO� PHV� GH� GLFLHPEUH� ���� VROLFLWXGHV� IXHURQ� UDGLFDGDV� D� OD� HQWLGDG� TXH� FRUUHVSRQGHQ� D� ����
VHUYLFLRV��HVWH�PHV�VH�GLR�DXWRUL]DFLyQ�D�����VROLFLWXGHV�TXH�FRUUHVSRQGLHURQ�D�����VHUYLFLRV�DXWRUL]DGRV�\�
��VROLFLWXG�QR�DXWRUL]DGDV�FRUUHVSRQGLHQWHV�D���VHUYLFLR��SRU� WDQWR�� OD�8$(63�GLR�XQ� WRWDO�GH� WUiPLWH�GH�
UHVSXHVWDV�D�����VXEYHQFLRQHV�VROLFLWDGDV��$�FRUWH�GH�HVWH�PHV��VH�WXYR�XQ�DFXPXODGR�GH�������VHUYLFLRV�
DXWRUL]DGRV�HQ�HO�DxR��&RPSDUiQGROR�FRQ�GLFLHPEUH�GH������VH�SUHVHQWD�XQ�DXPHQWR�HQ�HO�Q~PHUR�GH�
VHUYLFLRV�DXWRUL]DGRV��\D�TXH�HQ�HVD�IHFKD�VH�DXWRUL]DURQ�����VHUYLFLRV���/DV�VXEYHQFLRQHV�UDGLFDGDV�HQ�
GLFLHPEUH�D� ORV�TXH�IDOWD�GDU�UHVSXHVWD��XQD�VROLFLWXG��VHUiQ�DWHQGLGRV�HQ�HO�PHV�GH�HQHUR��WHQLHQGR�HQ�
FXHQWD�TXH�HVWD�VROLFLWXG�OOHJy�D�OD�HQWLGDG�HQ�ORV�~OWLPRV�GtDV�GHO�PHV��
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��
1RPEUH�GHO�LQGLFDGRU��7LHPSR�GH�UHVSXHVWD�D�ODV�VROLFLWXGHV�GH�VXEVLGLRV��VXEYHQFLRQHV��GH�ORV�VHUYLFLRV�
IXQHUDULRV�SUHVWDGRV�HQ�ORV�FHPHQWHULRV�GH�SURSLHGDG�GHO�'LVWULWR�&DSLWDO��
��
2EMHWR��0HGLU�OD�FDSDFLGDG�GH�UHVSXHVWD�D�ODV�VROLFLWXGHV�GH�VXEVLGLRV�IXQHUDULDV�UDGLFDGRV�HQ�OD�8$(63��
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)yUPXOD��3URPHGLR�GH�GtDV�KiELOHV���
��
'LFLHPEUH�GH�������&XPSOLPLHQWR�GH�����GtDV�KiELOHV��
��
$1$/,6,6�'(/�,1',&$'25�
(O�SURPHGLR�GH�WLHPSR�GH�UHVSXHVWD�HV�GH�����GtDV�KiELOHV��OR�FXDO�PXHVWUD�XQD�(),&,(1&,$�HQ�HO�UDQJR�
6$7,6)$&725,2�� 6H� REVHUYD� XQ� SURPHGLR� GH� UHVSXHVWD� HQ� GtDV� EDMR� WHQLHQGR� HQ� FXHQWD� HO� WLHPSR�
SURPHGLR�GHO�DxR������GtDV���6H�REVHUYD�XQ�SURPHGLR�OLJHUDPHQWH�PD\RU�HQ�WLHPSR�GH�UHVSXHVWD�UHVSHFWR�
DO�PHV�LQPHGLDWDPHQWH�DQWHULRU�HO�FXDO�VH�XELFy�HQ�����GtDV��6LQ�HPEDUJR��GXUDQWH�HVWH�PHV�HO�WLHPSR�GH�
UHVSXHVWD�IXH�PHQRU�FRQ�HO�WLHPSR�SURPHGLR�GHO�PHV�GH�GLFLHPEUH�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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