
�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

WUDYpV�GD�/HL�GH�'HSHQGHQFLD�H�3URJUDPD�%iVLFR�GH�$[XGD�QR�)RJDU�SRU�LPSRUWH�GH����������½��FRUUHVSRQGHQGR�
�������½�D� OLEUH�FRQFRUUHQFLD�H����������½�D�GHSHQGHQFLD��&RQVRQWH�DR�GLVSRVWR�QR�DUWLJR�������GD�/HL�[HUDO�
WULEXWDULD��SRU�PHGLR�GR�SUHVHQWH�SRQVH�HQ�FRxHFHPHQWR�GRV�FRQWULEXtQWHV�REULJDGRV�DR�SDJDPHQWR�GR�SUH]R�
S~EOLFR��TXH�GLVSRxHQ�GXQ�SUD]R�GH����GtDV��FRQWDGRV�D�SDUWLU�GD�SXEOLFDFLyQ�GR�SUHVHQWH�DQXQFLR�QR�%ROHWtQ�
2ILFLDO�GD�3URYLQFLD�GH�/XJR��DR�RE[HFWR�GH�TXH�SRLGDQ�VHU�H[DPLQDGRV�H�SUHVHQWDU�DV�UHFODPDFLyQV�TXH�HVWLPHQ�
SHUWLQHQWHV�� HQWHQGpQGRVH� HOHYDGRV� D� GHILQLWLYRV� VH�� WUDQVFRUULGR� R� SUD]R� GH� H[SRVLFLyQ� S~EOLFD�� QRQ� VH�
IRUPXODUD�QLQJXQKD�UHFODPDFLyQ��

$Vt� PHVPR�� H� GH� FRQIRUPLGDGH� FR� DUWLJR� ��� GR� WH[WR� UHIXQGLGR� GD� /HL� 5HJXODGRUD� GDV� )DFHQGDV� /RFDLV��
DSUREDGR�SRU�5HDO�'HFUHWR�/H[LVODWLYR���������GR��� GH�PDU]R��RV� LQWHUHVDGRV�SRGHUiQ� LQWHUSRxHU� UHFXUVR�GH�
UHSRVLFLyQ�DQWH�R�DOFDOGH���SUHVLGHQWH��QR�SUD]R�GXQ�PHV��FRQWDGR�GHQGH�D�ILQDOL]DFLyQ�GR�SHUtRGR�GH�H[SRVLFLyQ�
S~EOLFD�GHVWH�SDGUyQ�ILVFDO�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD��

&RQWUD� D� UHVROXFLyQ� GR� UHFXUVR� GH� UHSRVLFLyQ�� H[SUHVD� RX� WiFLWD�� RV� LQWHUHVDGRV� SRGHUiQ� LQWHUSRxHU� UHFXUVR�
FRQWHQFLRVR�� DGPLQLVWUDWLYR� DQWH� R� ;XOJDGR� GR� &RQWHQFLRVR�$GPLQLVWUDWLYR� GH� /XJR�� QRV� SUD]RV� VLQDODGRV� QR�
DUWLJR����GD�/HL����������GH����GH�[XOOR��5HJXODGRUD�GD�;XULVGLFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD��1RQ�REVWDQWH��
SRGHUiQ�LQWHUSRxHU�FDOTXHUD�RXWUR�UHFXUVR�TXH�FRQVLGHUHQ�RSRUWXQR���

3DUD�R�FREUDPHQWR�GRV�PHVPRV��RV�FRQWULEXtQWHV�WHxHQ�GRPLFLOLDGRV�RV�UHFLERV��HVWHV�VHUDQOOHV�DGHEHGDGRV�QDV�
FRQWDV�EDQFDULDV�UHVSHFWLYDV��)t[DVH�FRPR�SHUtRGR�YROXQWDULR�GH�FREUDPHQWR�R�SUD]R�GH�GRXV�PHVHV�GHQGH�R�GtD�
VHJXLQWH�D�SXEOLFDFLyQ�GR�SUHVHQWH�DQXQFLR�QR�%ROHWtQ�2ILFLDO�GD�3URYLQFLD��

$� SUHVHQWH� SXEOLFDFLyQ�� QRV� GRXV� VXSRVWRV�� GH� DQXQFLR� GH� H[SRVLFLyQ� DR� S~EOLFR� GRV� SDGUyQV� H� DQXQFLR� GH�
FREUDQ]D�HQ�IDVH�YROXQWDULD��WHQ�R�FDUiFWHU�GH�QRWLILFDFLyQ�FROHFWLYD��DR�DEHLUR�GR�HVWDEOHFLGR�QR�DUWLJR�����GD�
UHIHULGD�/HL�[HUDO�WULEXWDULD���

%XUHOD�����GH�[XOOR�GH��������2�$OFDOGH�²�3UHVLGHQWH��$OIUHGR�/ODQR�*DUFtD��

5�������

&$67529(5'(�

$QXQFLR�

([SHGLHQWH����������

%$6(6� '$� &2192&$725,$�� (1� 5e;,0(� '(� &21&255(1&,$� &203(7,7,9$�� 3$5$� 2� 352*5$0$� '(�
'(6(192/9(0(172�585$/�'2�&21&(//2�'(�&$67529(5'(��3'5&����

%DVH�����2E[HFWR�

$V�SUHVHQWHV�EDVHV�WHxHQ�FRPR�RE[HFWR�D�RUGHQDFLyQ�GR�SURFHGHPHQWR�SDUD�D�FRQFHVLyQ�GDV�VXEYHQFLyQV�HQ
Up[LPH�GH�FRQFRUUHQFLD�FRPSHWLWLYD�GHQWUR�GR�3URJUDPD�GH�'HVHQYROYHPHQWR�5XUDO�GR�&RQFHOOR�GH�&DVWURYHUGH�
�3'5&��� GHVWLQDGDV� D� SHUVRDV� WLWXODUHV� GH� SDUFHODV� FRQ� YRFDFLyQ� DJUDULD� H�RX� IRUHVWDO� VXVFHSWLEOHV� SDUD�
GHVHQYROYHU� D� DFWLYLGDGH�GH�H[SORWDFLyQV� DJUtFRODV� H�RX�JDQGHLUDV�H�RX� IRUHVWDLV�GR� FRQFHOOR�GH�&DVWURYHUGH��
FRD� ILQDOLGDGH� GH� PHOORUD� GD� HVWUXWXUD� WHUULWRULDO� DJUDULD� H� IRUHVWDO�� GD� UHGXFLyQ� GR� DEDQGRQR� QR� iPELWR� GRV�
Q~FOHRV�UXUDLV�H�QDV�V~DV�FRQWRUQDV��H�D�UHGXFLyQ�GD�SUREDELOLGDGH�GH�LQFHQGLRV��GHQWUR�GR�0XQLFLSLR��

$V�DFWXDFLyQV�FRQVLVWHQ�QD�DJUXSDFLyQ�GD�SURSLHGDGH�PHGLDQWH�D�ILJXUD�GH�SHUPXWDV�YROXQWDULDV�HQWUH�SHUVRDV�
WLWXODUHV�GH�SDUFHODV� �PtQLPR�G~DV�SHUVRDV��GH�YRFDFLyQ�DJUDULD�H�RX� IRUHVWDO��TXH�GH�IRUPD�YROXQWDULD�HVWHDQ�
GLVSRVWDV�D�UHDOL]DU�DFWXDFLyQV�GH�DJUXSDFLyQV�GH�SDUFHODV�FDWDVWUDLV��

$V�ILJXUDV�GH�DJUXSDFLyQ�GR�VROR�FRQWHPSODGDV�VRQ�DV�VHJXLQWHV��

$���3HUPXWDV�YROXQWDULDV�GH�ILQFDV�VHQ�PRGLILFDFLyQ�[HRPpWULFD�GDV�ILQFDV�UHVXOWDQWHV�

$V�SDUFHODV�RE[HFWR�GD�SHUPXWD�SRGHUiQ�HVWDU�QDOJXQKD�GDV�SDUURTXLDV�GR�FRQFHOOR�GH�&DVWURYHUGH��SHUR�D�OR�
PHQRV� XQKD� GDV� SDUFHODV� GHEHUi� OLQGDU� FRQ� RXWUD� TXH� VH[D� SURSLHGDGH� GDOJ~Q� GDV� SHUVRDV� WLWXODUHV� GD�
RSHUDFLyQ��GH�PDQHLUD�TXH�D�SHUPXWD�PHOORUH�RE[HFWLYDPHQWH�D�HVWUXWXUD�WHUULWRULDO��PHGLDQWH�D�DJUHJDFLyQ�GH�
SDUFHODV��
%���3HUPXWDV�YROXQWDULDV�GH�ILQFDV�FRQ�PRGLILFDFLyQ�[HRPpWULFD�GDV�ILQFDV�UHVXOWDQWHV�

1HVWH�FDVR��SURFHGH�UHDOL]DU�DFWRV�GH�VHJUHJDFLyQ�H�DJUHJDFLyQ�TXH�HVWiQ�VX[HLWRV�D�OLFHQ]D�PXQLFLSDO�H�TXH�VH�
VROLFLWDUiQ�QR�&RQFHOOR��

$V� VXEYHQFLyQV� iV� TXH� VH� UHILUHQ� DV� SUHVHQWHV� EDVHV� FRQYyFDQVH� HQ� Up[LPH� GH� FRQFRUUHQFLD� FRPSHWLWLYD�� DWD�
HVJRWDU�R�FUpGLWR�GLVSRxLEOH��

%DVH�����*DVWRV�VXEYHQFLRQDEOHV��

'H�FRQIRUPLGDGH�FR�GLVSRVWR�QD�/HL����������GR����GH�QRYHPEUR��[HUDO�GH�VXEYHQFLyQV��QD�/HL���������GR����
GH� [XxR�� GH� VXEYHQFLyQV� GH� *DOLFLD� H� QR� 5HDO� 'HFUHWR� ���������� GR� ��� GH� [XOOR�� SROR� TXH� VH� DSURED� R�
5HJXODPHQWR� GD� /HL� ��������� GR� ��� GH� 1RYHPEUR�� [HUDO� GH� VXEYHQFLyQV�� RV� JDVWRV� VXEYHQFLRQDEOHV�
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

FRQFHSWXDUDQVH� GD� IRUPD� H� QDV� FRQGLFLyQV� HVWDEOHFLGDV� QDV� GHYDQGLWDV� 1RUPDV� H�� HQ� FRQFUHWR�� VHUiQ�
VXEYHQFLRQDEOHV�DTXHOHV�TXH�GH�[HLWR�LQGXELGDGR�UHVSRQGDQ�i�QDWXUH]D�GD�DFWLYLGDGH�VXEYHQFLRQDGD�H�UHVXOWHQ�
HVWULWDPHQWH�QHFHVDULRV��$VHPDGH��HQ�QLQJ~Q�FDVR��R�FXVWR�GRV�JDVWRV�VXEYHQFLRQDEOHV�SRGHUi�VHU�VXSHULRU�DR�
YDORU�GH�PHUFDGR��

&RQVLGpUDQVH�VXEYHQFLRQDEOHV�RV�JDVWRV�GHULYDGRV�GR�SURFHVR�GH�DJUXSDFLyQ�GR�VROR�SDUD�DFDGDU�D�REWHQFLyQ�
GDV�SDUFHODV�UHVXOWDQWHV�TXH�FRQFHQWUHQ�D�SURSLHGDGH�GH�QDWXUH]D�U~VWLFD�H�GH�Q~FOHR�UXUDO���

&RPR�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�FXPSULU�R�PtQLPR�HVL[LGR�H�TXH�WHUi�TXH�YHUVH�UHGXFLGR�QXQ�����R�Q~PHUR�
GH�SDUFHODV�FRQ�UHVSHFWR�DV�SDUFHODV�LQLFLDLV�LQFRUSRUDGDV�DR�SURFHVR��

$��3HUPXWDV�YROXQWDULDV�GH�ILQFDV�VHQ�PRGLILFDFLyQ�[HRPpWULFD�GDV�ILQFDV�UHVXOWDQWHV��6RQ�VXEYHQFLRQDEOHV�
RV�VHJXLQWHV�JDVWRV�

��2V�JDVWRV�GH�KRQRUDULRV�WpFQLFRV�SDUD�D�UHGDFFLyQ�GH�GRFXPHQWRV�WpFQLFRV�H�DGPLQLVWUDWLYRV�FRD�ILQDOLGDGH�GH�
DJUHJDFLyQ�FDWDVWUDO��1HVWH�WLSR�GH�ILJXUD�QRQ�VH�FRQWHPSOD�R�OHYDQWDPHQWR�WRSRJUiILFR��

$V�D[XGDV�VH�FRQFHGHUiQ�DWD�R�Pi[LPR�FRQWHPSODGR�QRV�UHFDGURV�VHJXLQWHV��

7LWXODUHV�SDUFHODV� 0i[LPR�SRU�H[SHGLHQWH�

��SURSLHWDULRV� ����½

'H���D���SURSLHWDULRV� ����½

'H���D����SURSLHWDULRV� ����½

0DLV�GH����SURSLHWDULRV� ����½

%��3HUPXWDV�YROXQWDULDV�GH�ILQFDV�FRQ�PRGLILFDFLyQ�[HRPpWULFD�GDV�ILQFDV�UHVXOWDQWHV��6RQ�VXEYHQFLRQDEOHV�
RV�VHJXLQWHV�JDVWRV�

��2V�JDVWRV�GH�KRQRUDULRV�WpFQLFRV�SDUD�D�UHGDFFLyQ�GH�SUR[HFWR�WpFQLFR�H�WUiPLWHV�DGPLQLVWUDWLYRV��
��/HYDQWDPHQWR�WRSRJUiILFR�GDV�SDUFHODV�DSRUWDGDV��$SOLFDUDVH�Vy�QR�FDVR�GH�QRQ�FRQVWDU�D�[HRPHWUtD�UHDO�GDV�
ILQFDV�LQLFLDLV�QR�FDWDVWUR��&RQVLGHUDUDVH�R�FXVWH�GD�PHGLFLyQ�GDV�ILQFDV�LQLFLDLV��R�SRVWHULRU�UHSODQWHR�GDV�ILQFDV�
UHVXOWDQWHV� QR� WHUUHR�� SRU� H[LVWLU� XQ� SURFHVR� FRQ� PRGLILFDFLyQ� GD� [HRPHWUtD� GHILQLWLYD� GDV� SDUFHODV� H� D�
HODERUDFLyQ� GR� LQIRUPH� GH� YDOLGDFLyQ� JUiILFD� FDWDVWUDO� UHVXOWDQWH�� 7HUDVH� TXH� [XVWLILFDU� PRWLYDGDPHQWH� D�
QHFHVLGDGH�GH�UHDOL]DU�GLWR�OHYDQWDPHQWR�WRSRJUiILFR���

1D�PHPRULD�WpFQLFD�[XVWLILFDUDVH�GLWD�WDUHID�LQGLFDQGR�GH�IRUPD�DSUR[LPDGD�D�[HRPHWUtD�FRUUHFWD�GD�V�SDUFHOD�V�
D�FRUUL[LU�H�DV�SDUFHODV�UHVXOWDQWHV��

$V�D[XGDV�VH�FRQFHGHUiQ�DWD�R�Pi[LPR�FRQWHPSODGR�QRV�UHFDGURV�VHJXLQWHV��

%��� $FWXDFLyQV� RQGH� 121� VH� UHTXLUD� PHGLFLyQ� WRSRJUiILFD� �QR� FDVR� GH� SHUPXWDV� YROXQWDULDV� FRQ�
PRGLILFDFLyQ�GH�[HRPHWUtD�FDQGR�QRQ�VH�QHFHVLWH�UHDOL]DU�PHGLFLyQ�WRSRJUiILFD���

7LWXODUHV�SDUFHODV� 0i[LPR�SRU�H[SHGLHQWH�

��SURSLHWDULRV� ����½

'H���D���SURSLHWDULRV� ����½

'H���D����SURSLHWDULRV� �����½

0DLV�GH����SURSLHWDULRV� �����½

%��� $FWXDFLyQV� RQGH� VH� UHTXLUD� PHGLFLyQ� WRSRJUiILFD� �QR� FDVR� GH� SHUPXWDV� YROXQWDULDV� GH� ILQFDV� FRQ�
PRGLILFDFLyQ�GH�[HRPHWUtD�H�FDQGR�VH�[XVWLILTXH�D�UHDOL]DFLyQ�GD�PHGLFLyQ�WRSRJUiILFD���

7LWXODUHV�SDUFHODV� 0i[LPR�SRU�H[SHGLHQWH
�

��SURSLHWDULRV� ����½

'H���D���SURSLHWDULRV� �����½

'H���D����SURSLHWDULRV� �����½

0DLV�GH����SURSLHWDULRV� �����½
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3RGHUi� YHUVH� LQFUHPHQWDGR� D� FRQWtD�Pi[LPD� SRU� H[SHGLHQWH� XQ� ���� FDQGR� VH� [XVWLILTXH� TXH�� D� OR�PHQRV�� D�
PHWDGH�GDV�SDUFHODV�PRELOL]DGDV�QR�SURFHVR�WHxDQ�XQ�XVR�FRQ�DUERUDGR��FODYHV�6,;3$&��)2��)<��3$�H�35���TXH�
GLILFXOWH�D�UHDOL]DFLyQ�GD�PHGLFLyQ�WRSRJUiILFD��

(Q�QLQJ~Q�FDVR�VHUiQ�JDVWRV�VXEYHQFLRQDEOHV��

� (VFULWXUDV� QRWDULDLV� GDV� SHUPXWDV� RQGH� VH� IRUPDOLFH� D� RSHUDFLyQ�� &RUUHUi� D� FDUJR� GRV� EHQHILFLDULRV� GLWR�
WUiPLWH�TXH�VHUi�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�SRGHU�DFWXDOL]DU�DV�SDUFHODV�UHVXOWDQWHV�QR�FDWDVWUR��

� $V�REUDV�GH�DFRQGLFLRQDPHQWR�GDV�SDUFHODV�UHVXOWDQWHV�FRUUHUiQ�D�FDUJR�GRV�EHQHILFLDULRV��[XQWR�FRV��JDVWRV�
GHULYDGRV�GRV�SHUPLVRV�D�RUJDQLVPRV�FRPSHWHQWHV��VL�DV�DFWXDFLyQV�VH�YHQ�DIHFWDGDV�SRU�DIHFFLyQV�VHFWRULDLV�
�LPSDFWR�DPELHQWDO��FDPELRV�GH�DFWLYLGDGH��SDWULPRQLR��DXJDV��HWF����

� 2V�JDVWRV�GH�SURFHGHPHQWR�[XGLFLDLV��

� 3UR[HFWRV�FRQ�VROXFLyQV�WpFQLFDV�QRQ�VRVWLEOHV��LQHILFLHQWHV�RX�FRQ�SUH]RV�QRQ�D[XVWDGRV�DRV�GH�PHUFDGR���

&RQVLGHUDUDVH� JDVWR� VXEYHQFLRQDEOH� DTXHO� UHIHULGR� i� DFWLYLGDGH� VXEYHQFLRQDGD� H� TXH� VH� DFUHGLWH� FRD�
SUHVHQWDFLyQ� GDV� IDFWXUDV� H�RX� [XVWLILFDQWHV� GH� JDVWR�� VHQGR� QHFHVDULR� TXH� HVWH� VH� DWRSH� SDJDGR� FRQ�
DQWHULRULGDGH�i�ILQDOL]DFLyQ�GR�SUD]R�GH�[XVWLILFDFLyQ�H�TXH�VH�DFUHGLWH�R�VHX�SDJDPHQWR�PHGLDQWH�[XVWLILFDQWH�
EDQFDULR��

%DVH�����%HQHILFLDULRV��

7LWXODUHV�GH�SDUFHODV��PtQLPR�G~DV�SHUVRDV��TXH�SRLGDQ�OHYDU�D�FDER�R�RE[HFWR�GD�VXEYHQFLyQ��RX�VH�DWRSHQ�QD�
VLWXDFLyQ� TXH� PRWLYD� D� V~D� FRQFHVLyQ� H� TXH� HVWHDQ� GLVSRVWDV� GH� IRUPD� YROXQWDULD� D� UHDOL]DU� DFWXDFLyQV� GH�
DJUXSDFLyQ�GR�VROR��

&RPR�UHTXLVLWR�LQGLVSHQVDEOH��WHUi�TXH�YHUVH�UHGXFLGR�QXQ�����R�Q~PHUR�GH�SDUFHODV�UHVXOWDQWHV�FRQ�UHVSHFWR�
DV� SDUFHODV� LQLFLDLV� LQFRUSRUDGDV� DR� SURFHVR�� 1RQ� VH� UHTXLUH� XQ� PtQLPR� GH� VXSHUILFLH� D� PRELOL]DU�� LQFOXVR�
YDORUDUDVH� PDLV� TXH� DV� SDUFHODV� RE[HFWR� GH� DJUXSDFLyQ� WHxDQ� WDPDxR� UHGXFLGR� H� TXH� HVWHDQ� SUy[LPDV� DRV�
Q~FOHRV�UXUDLV�

2V�EHQHILFLDULRV�GHEHUiQ�FRPSURPHWHUVH�D�PDQWHU�DV�SDUFHODV�UHVXOWDQWHV�SRU�XQ�SHUtRGR�PtQLPR�GH�FLQFR�DQRV�
FRD� PHVPD� [HRPHWUtD� UHVXOWDQWH�� VHQ� UHDOL]DU� QLQJ~Q� WLSR� GH� VHJUHJDFLyQ� SRVWHULRU�� � H� Vy� VH� DGPLWLUiQ�
RSHUDFLyQV�SRVWHULRUHV�TXH�UHGX]DQ�DtQGD�PDLV�R�Q~PHUR�GH�SDUFHODV���

4XHGDQ�H[FOXtGRV�GDV�DFWXDFLyQV�SUHYLVWDV�QHVWH�3URJUDPD�RV�VHJXLQWHV�WHUUHRV��

� 3DUFHOD�V�LQFOXtGD�V�QDOJ~Q�SURFHVR�GH�FRQFHQWUDFLyQ�SDUFHODULD�QDOJXQKD�GDV�V~DV�IDVHV���

� 3DUFHOD�V� LQFOXtGD�V�HQ� WHUUHRV�SULYDGRV�FODVLILFDGRV�GHQWUR�GH�PRQWHV�YHFLxDLV�HQ�PDQ�FRP~Q��PRQWHV�GH�
YDUDV��DEHUWDLV��GH�YRFHV��GH�YRFHUtR�RX�GH�IDEHR��

� 3DUFHOD�V�LQFOXtGD�V�HQ�WHUUHRV�S~EOLFRV��PRQWHV�FRPXQDLV��GH�XWLOLGDGH�S~EOLFD��HWF����

'DGR�TXH�GLWDV�RSHUDFLyQV�GH�DJUXSDFLyQ�GD�SURSLHGDGH�UHTXLUHQ�GXQ�PtQLPR�GH�G~DV�SHUVRDV��QHVWHV�FDVRV��
GHEHUi�IDFHUVH�FRQVWDU�H[SUHVDPHQWH��WDQWR�QD�VROLFLWXGH�FRPR�QD�UHVROXFLyQ�GH�FRQFHVLyQ��RV�FRPSURPLVRV�GH�
H[HFXFLyQ�DVXPLGRV�SRU�FDGD�SHUVRD�WLWXODU�GH�SDUFHOD�V��DVt�FRPR�R�LPSRUWH�GD�VXEYHQFLyQ�D�DSOLFDU�SRU�FDGD�
XQR� GHOHV�� TXH� WHUiQ� LJXDOPHQWH� D� FRQVLGHUDFLyQ� GH� EHQHILFLDULRV�� 1R� FDVR� GH� &RPXQLGDGHV� GH� %HQV� H�
6RFLHGDGHV�&LYtV��GHEHUi�QRPHDUVH�XQ�UHSUHVHQWDQWH�RX�DSRGHUDGR�~QLFR�GD�DJUXSDFLyQ��FRQ�SRGHUHV�EDVWDQWHV�
SDUD�FXPSULU�DV�REULJDV�TXH��FRPR�EHQHILFLDULR��FRUUHVSRQGHQ�i�DJUXSDFLyQ��1RQ�SRGHUi�GLVROYHUVH�D�DJUXSDFLyQ�
DWD�TXH�WUDQVFRUUHVH�R�SUD]R�GH�SUHVFULFLyQ�SUHYLVWR�QRV�DUWLJRV����H����GD�/HL�;HUDO�GH�6XEYHQFLyQV�

(Q�QLQJ~Q�FDVR�SRGHUi�VHU�EHQHILFLDULR�TXHQ�VH�DWRSH�QDOJXQKD�GDV�FLUFXQVWDQFLDV�HVWDEOHFLGDV�SROR�DUWLJRV����
GD� /HL� ��������� GR� ��� GH� QRYHPEUR�� ;HUDO� GH� 6XEYHQFLyQV� H� QR� ��� GD� /HL� �������� GR� ��� GH� [XxR�� GH�
VXEYHQFLyQV�GH�*DOLFLD���

%DVH�����&RQWtD�Pi[LPD�GD�D[XGD�H�LQFRPSDWLELOLGDGH�FRQ�RXWUDV�D[XGDV

$� FRQWtD� JOREDO� Pi[LPD� GHVWLQDGD� D� HVWD� DFWXDFLyQ�� TXH� VHUi� � LQFOXtGD� QR� RU]DPHQWR� GR� &RQFHOOR� SDUD� D�
DQXDOLGDGH�������DVFHQGH�i�FDQWLGDGH�GH�����������½ �TXH�VH�HIHFWXDUi�FRQ�FDUJR�D�DSOLFDFLyQ�RU]DPHQWDULD�
����������'HVHQYROYHPHQWR�UXUDO��2XWUDV�VXEYHQFLyQV�D�HPSUHVDV�SULYDGDV��

1RQ�REVWDQWH��DR�DPSDUR�GR�HVWDEOHFLGR�QR�DUWLJR����GD�/HL���������GH����GH�[XxR�GH�VXEYHQFLyQV�GH�*DOLFLD��
HVWH�FUpGLWR�RU]DPHQWDULR�SRGHUi� LQFUHPHQWDUVH�FRPR�UHVXOWDGR�GXQKD�[HUDFLyQ��DPSOLDFLyQ�� LQFRUSRUDFLyQ�GH�
FUpGLWR� RX� GD� H[LVWHQFLD� GH� UHPDQHQWHV� GRXWUDV� FRQYRFDWRULDV� ILQDQFLDGDV� FR� PHVPR� FUpGLWR� RX� FUpGLWRV�
LQFOXtGRV�QR�PHVPR�SURJUDPD�RX�HQ�SURJUDPDV�GR�PHVPR�VHUYL]R��

1HVWHV� FDVRV�� � D� DPSOLDFLyQ� GH� FUpGLWR� SXEOLFDUDVH� SRORV� PHVPRV� PHGLRV� TXH� HVWD� FRQYRFDWRULD�� VHQ� TXH� WDO�
SXEOLFLGDGH� LPSOLTXH� D� DSHUWXUD� GXQ� QRYR� SUD]R� SDUD� SUHVHQWDU� QRYDV� VROLFLWXGHV� RX� R� FRPH]R� GXQ� QRYR�
FRPSXWR�GR�SUD]R�SDUD�UHVROYHU�H�[XVWLILFDU��

1R�VXSRVWR��TXH�XQKD�YH]�UHVROWDV�DV�VXEYHQFLyQV�QRQ�VH�HVJRWH�R�FUpGLWR��R�UHPDQHQWH�SRGHUi�VHU�LQFRUSRUDGR�
D�FDOTXHUD�RXWUR�3URJUDPD�GH�VLPLODUHV�FDUDFWHUtVWLFDV�SRVWR�HQ�PDUFKD�SROR�&RQFHOOR�QD�DQXDOLGDGH�������TXH�
HQ�WRGR�FDVR�QRQ�VXSRxD�PRGLILFDFLyQ�RU]DPHQWDULD��
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

1RQ�H[LVWLUi�D�SRVLELOLGDGH�GH�HIHFWXDU�SDJDPHQWRV�DQWLFLSDGRV�RX�DERQRV�D�FRQWD�GDV�VXEYHQFLyQV�FRQFHGLGDV���

(Q�WRGRV�RV�FDVRV�DV�FRQWtDV�VXEYHQFLRQDEOHV�QRQ�LQFOXLUiQ�R�LPSRUWH�FRUUHVSRQGHQWH�DR�,9(�

(VWDV�D[XGDV�WHxHQ�D�FRQVLGHUDFLyQ�GH�PtQLPLV��5HJXODPHQWR��8(��Q������������GD�&RPLVLyQ��GR����GH�IHEUHLUR�
GH�������UHODWLYR�i�DSOLFDFLyQ�GRV�DUWLJRV�����H�����GR�7UDWDGR�GH�)XQFLRQDPHQWR�GD�8QLyQ�(XURSHD�iV�D[XGDV�
GH�PtQLPLV�QR�VHFWRU�DJUtFROD��SXEOLFDGR�QR�'LDULR�2ILFLDO�GD�8QLyQ�(XURSHD�6HULH�/�Q~PHUR����GR����GH�IHEUHLUR�
GH�������H�R�GHEHU�GH�UHVSHFWDORV��

%DVH�����&DUiFWHU�GD�VXEYHQFLyQ��

$V�VXEYHQFLyQV�TXH�VH�FRQFHGDQ�WHUiQ�FDUiFWHU�YROXQWDULR�H�HYHQWXDO��&RPR�PHGLGD�GH�JDUDQWtD�GRV��LQWHUHVHV�
S~EOLFRV��R�&RQFHOOR�SRGHUi�UHYLVDODV�SUHYLD� LQVWUXFLyQ�GH�H[SHGLHQWH�D�WDO�HIHFWR�� �UHGXFLODV��QRV�VXSRVWRV�GH�
H[HFXFLyQ� SDUFLDO� H� QDV� FRQGLFLyQV� HVWDEOHFLGDV� QHVWDV� EDVHV� DVt� FRPR� GHFODUDU� D� SHUGD� GR� GHUHLWR� WRWDO� RX�
SDUFLDO� D� SHUFLELOD� QRV� VXSRVWRV� GH� IDOWD� GH� [XVWLILFDFLyQ�� ,JXDOPHQWH� SURFHGHUi� R� UHLQWHJUR� GD� VXEYHQFLyQ�
SHUFLELGD� QRV� VXSRVWRV� SUHYLGRV� QHVWDV� EDVHV�� $GHPDLV�� QRQ� [HUDQ� QLQJ~Q� GHUHLWR� i� REWHQFLyQ� GRXWUDV�
VXEYHQFLyQV�HQ�DQRV�SRVWHULRUHV�H�QRQ�SRGHQ�DOHJDUVH�FRPR�SUHFHGHQWH���

(Q�FDOTXHUD�FDVR��R� FRQFHOOR�TXHGDUi�H[HQWR�GH� WRGD� UHVSRQVDELOLGDGH�FLYLO��PHUFDQWLO�� ODERUDO�RX�GH�FDOTXHUD�
WLSR�TXH�VH�GHULYH�GDV�DFWXDFLyQV�iV�TXH�TXHGHQ�REULJDGRV�RV�EHQHILFLDULRV�GDV�VXEYHQFLyQV���

%DVH�����'HUHLWRV�H�REULJDV�GRV�EHQHILFLDULRV�

2V� EHQHILFLDULRV� GD� VXEYHQFLyQ� WHUiQ� RV� GHUHLWRV� H� REULJDV� FRQIRUPH� DR� GLVSRVWR� QD� /HL� ��������� GR� ��� GH�
QRYHPEUR��[HUDO�GH�VXEYHQFLyQV��QD�/HL���������GR����GH�[XxR��GH�VXEYHQFLyQV�GH�*DOLFLD�H�QR�5HDO�'HFUHWR�
����������GR����GH�[XOOR��SROR�TXH�VH�DSURED�R�5HJXODPHQWR�GD�/HL����������GR����GH�1RYHPEUR��[HUDO�GH
VXEYHQFLyQV���

2V� EHQHILFLDULRV� GD� VXEYHQFLyQ� WHUi� GHUHLWR� D� SHGLU� H� REWHU� R� DSRLR� H� D� FRODERUDFLyQ� GD� HQWLGDGH� ORFDO� QR�
VHJXLPHQWR�GDV�DFWXDFLyQV�SUR[HFWDGDV���

2V�SHUFHSWRUHV�GD�VXEYHQFLyQ�HVWiQ�REULJDGRV�D��

�� $FHSWDU�D� VXEYHQFLyQ��1R� FDVR�GH�TXH�RV�EHQHILFLDULRV�QRQ�FRPXQLTXHQ�D� UHQXQFLD�DR�&RQFHOOR��QR�SUD]R�
Pi[LPR�GH�TXLQFH�GtDV��D�SDUWLU�GD�QRWLILFDFLyQ�GR�RXWRUJDPHQWR��HQWHQGHUDVH�TXH�D�VXEYHQFLyQ�p�DFHSWDGD��

�� 5HDOL]DU� D� DFWLYLGDGH� SDUD� D� TXH� IRL� FRQFHGLGD� D� VXEYHQFLyQ�� D[XVWiQGRVH� DRV� WHUPRV� GD� DFWXDFLyQ�
VXEYHQFLRQDGD��

�� $FUHGLWDU� GLDQWH� &RQFHOOR� D� UHDOL]DFLyQ� GD� DFWXDFLyQ� RX� D� DGRSFLyQ� GR� FRPSRUWDPHQWR�� DVt� FRPR� R�
FXPSULPHQWR�GRV�UHTXLVLWRV�H�FRQGLFLyQV�TXH�GHWHUPLQDURQ�D�FRQFHVLyQ�GD�D[XGD��

�� 6RPHWHUVH� iV� DFWXDFLyQV� GH� FRPSUREDFLyQ�� TXH� HIHFW~H� R� &RQFHOOR�� DVt� FRPR� FDOTXHUD� RXWUDV� GH�
FRPSUREDFLyQ�H�FRQWURO�ILQDQFHLUR�TXH�SRLGDQ�UHDOL]DU�RV�yUJDQRV�GH�FRQWURO�FRPSHWHQWHV��DFKHJDQGR�FDQWD�
LQIRUPDFLyQ�OOHV�VH[D�UHTXLULGD�QR�H[HUFLFLR�GDV�DFWXDFLyQV�DQWHULRUHV��

�� ;XVWLILFDU�DGHFXDGDPHQWH�D�VXEYHQFLyQ�QD�IRUPD�TXH�VH�SUHYp�QDV�SUHVHQWH�EDVHV��

�� $FUHGLWDU� FRQ�DQWHULRULGDGH�D�GLWDUVH�D�SURSRVWD�GH� UHVROXFLyQ�GH�DSUREDFLyQ�GD�FRQWD�[XVWLILFDWLYD�TXH�VH�
HQFRQWUD� DR� FRUUHQWH� QR� FXPSULPHQWR� GDV� V~DV� REULJDV� WULEXWDULDV� H� IURQWH� D� 6HJXULGDGH� 6RFLDO�� 'LWD�
DFUHGLWDFLyQ�SRGHUi�UHDOL]DUVH�PHGLDQWH�GHFODUDFLyQ�EDL[R�D�V~D�UHVSRQVDELOLGDGH��1RQ�REVWDQWH��R�&RQFHOOR�
SRGHUi�VROLFLWDU�HVWHV�FHUWLILFDGRV��VH�DVt�R�FRQVLGHUD��DRV�RUJDQLVPRV�FRUUHVSRQGHQWHV��3DUD�HVWHV�HIHFWRV�RV�
EHQHILFLDULRV�SRGHUiQ�DFRPSDxDU�DXWRUL]DFLyQ�SDUD�TXH�R�&RQFHOOR�SRLGD�VROLFLWDU�HVWDV�FHUWLILFDFLyQ� IURQWH�
DRV�FLWDGRV�RUJDQLVPRV��

�� &RQVHUYDU� RV� GRFXPHQWRV� [XVWLILFDWLYRV� GD� DSOLFDFLyQ� GRV� IRQGRV� UHFLELGRV�� LQFOXtGRV� RV� GRFXPHQWRV�
HOHFWUyQLFRV�� PHQWUHV� SRGDQ� VHU� RE[HFWR� GDV� DFWXDFLyQV� GH� FRPSUREDFLyQ� H� FRQWURO�� H� GXUDQWH� R� SHUtRGR�
HVWDEOHFLGR��HQ�FDGD�FDVR��SROD�OH[LVODFLyQ�YL[HQWH�VREUH�D�PDWHULD��

�� 5HVSRQVDELOL]DUVH� GD� REWHQFLyQ� GH� WRGDV� FDQWDV� OLFHQ]DV� RX� SHUPLVRV� VH[DQ� QHFHVDULRV� SDUD� R� FRUUHFWD�
H[HFXFLyQ�GR�SUR[HFWR�SDUD�R�TXH�VH�VROLFLWD�D�VXEYHQFLyQ��

�� 0DQWHU�DV�SDUFHODV�UHVXOWDQWHV�SRU�XQ�SHUtRGR�PtQLPR�GH�FLQFR�DQRV�FRD�PHVPD�[HRPHWUtD�UHVXOWDQWH��VHQ
UHDOL]DU�QLQJ~Q�WLSR�GH�VHJUHJDFLyQ�SRVWHULRU�DGPLWtQGRVH�RSHUDFLyQV�SRVWHULRUHV�TXH�UHGX]DQ�DtQGD�PDLV�R�
Q~PHUR�GH�SDUFHODV��

����&RQVHQWLPHQWR�DR�WUDWDPHQWR�GH�GDWRV�GH�FDUiFWHU�SHUVRDO�H�D�V~D�SXEOLFDFLyQ�GH�DFRUGR�FR�SUHYLVWR�QD�/HL�
2UJiQLFD���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�\�JDUDQWtD�GH�ORV�GHUHFKRV�GLJLWDOHV��
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

%DVH�����6ROLFLWXGHV��SUHVHQWDFLyQ�GDV�PHVPDV�H�SUD]RV��OXJDU�GH�SUHVHQWDFLyQ�H�yUJDQR�DR�TXH�VH�GLUL[H�D�
SHWLFLyQ��'RFXPHQWDFLyQ�D�SUHVHQWDU�SRORV�EHQHILFLDULRV�

2�SUD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV�VHUi�GHVGH�R�GtD���GH�VHWHPEUR�GH������KDVWD�R����GH�DEULO�GH�������H�
SXEOLFDUDVH�QR�%�2�3��GH�/XJR��HVWUDWR�GD�FRQYRFDWRULD��

2V� LQWHUHVDGRV� GHEHUiQ� VROLFLWDU� D� VXEYHQFLyQ� GHQWUR� GR� SUD]R� DQWHULRUPHQWH� VLQDOL]DGR�� IRUPDOL]iQGRVH� QR�
LPSUHVR�QRUPDOL]DGR�HVWDEOHFLGR�DR�HIHFWR��TXH�SRGHUiQ�REWHU�SRU�PHGLRV�HOHFWUyQLFRV�QD�Si[LQD�SULQFLSDO�GD�
:HE�GR�&RQFHOOR�H�QDV�RILFLQDV�PXQLFLSDLV�

8Q� H[HPSODU� GD� VROLFLWXGH�� [XQWR� FRD� GRFXPHQWDFLyQ� TXH� VH� DFRPSDxH�� SUHVHQWDUDQVH� QR� 5H[LVWUR� ;HUDO� GR
&RQFHOOR��TXHGDQGR�R�RXWUR�H[HPSODU�HQ�SRVHVLyQ�GRV� LQWHUHVDGRV��H�VHUiQ�GLUL[LGDV�DR�6U��$OFDOGH�SUHVLGHQWH�
GR� &RQFHOOR� GH� &DVWURYHUGH�� $Vt� PHVPR� SRGHUiQ� SUHVHQWDUVH� QRV� 5H[LVWURV� SUHYLGRV� SROR� DUWLJR� ��� GD� /HL
��������GH���GH�RXWXEUR��GR�SURFHGHPHQWR�DGPLQLVWUDWLYR�FRP~Q�GDV�DGPLQLVWUDFLyQV�S~EOLFDV��

É�VROLFLWXGH�GD�VXEYHQFLyQ���$1(;2�,��GHEHUiQ�DFRPSDxDU�D�VHJXLQWH�GRFXPHQWDFLyQ�

�� &RSLD�GR�1,)�RX�&,)�GDV�SHUVRDV�WLWXODUHV�TXH�HVWHDQ�GLVSRVWDV�GH�IRUPD�YROXQWDULD�D�UHDOL]DU�DFWXDFLyQV�GH�
UHHVWUXWXUDFLyQ�SDUFHODULD��

�� 'HEHUi� IDFHUVH� FRQVWDU� H[SUHVDPHQWH�� QD� VROLFLWXGH�� RV� FRPSURPLVRV� GH� H[HFXFLyQ� DVXPLGRV� SRU� FDGD�
SHUVRD�WLWXODU�GH�SDUFHOD�V��DVt�FRPR�R�SRUFHQWD[H�GH�SDUWLFLSDFLyQ�GH�FDGD�XQ�GHOHV��TXH�WHUiQ�LJXDOPHQWH�D�
FRQVLGHUDFLyQ�GH�EHQHILFLDULRV��

�� 5HODFLyQ�GH�SDUFHODV�D�SHUPXWDU��GH�FDGD�XQ�GRV�EHQHILFLDULRV���$QH[R�,,��

�� 0HPRULD� WpFQLFD�RX� DQWHSUR[HFWR�GH�DJUXSDFLyQ�GH�SDUFHODV�DSRUWDGDV�� HODERUDGD�SRU� WpFQLFR� FRPSHWHQWH�
TXH�GHVFULELUi�FRPR�PtQLPR��

����2E[HFWLYRV��[XVWLILFDFLyQ�GD�LQWHUYHQFLyQ��RULHQWDFLyQV�SURGXWLYDV�UHDLV�H�SRWHQFLDLV��SODQ�GH�H[SORWDFLyQ�H�
DSURYHLWDPHQWR�GDV�WHUUDV�LQFRUSRUDGDV��

����7LSROR[tD�GH�DFWXDFLyQ��SHUPXWDV�YROXQWDULDV�FRQ�RX�VHQ�PRGLILFDFLyQ�GH�[HRPHWUtD�GDV�SDUFHODV�UHVXOWDQWHV��
;XVWLILFDFLyQ�GD�QHFHVLGDGH�GH�UHDOL]DFLyQ�GH�PHGLFLyQ�WRSRJUiILFD��VH�IRUD�R�FDVR��

D��$FWXDFLyQV�D�UHDOL]DU��'HVFULFLyQ�GH�RSHUDFLyQV�GH�DJUXSDFLyQ�GR�VROR��6LWXDFLyQ�FRQ�PRGLILFDFLyQ�[HRPHWUtD�
�SHUPXWDV��H�RX�DFWRV�GH�VHJUHJDFLyQ��DJUHJDFLyQ�FRQ�OLFHQ]D�PXQLFLSDO���

E��2U]DPHQWR�SRUPHQRUL]DGR�GDV�WDUHIDV��

F�� 1R� FDVR� GH� QHFHVLGDGH� GH� UHDOL]DU� OHYDQWDPHQWR� WRSRJUiILFR�� LQGLFDU� VREUH� FDUWRJUDItD� FDWDVWUDO� GH� IRUPD�
DSUR[LPDGD�D�[HRPHWUtD�FRUUHFWD�GD�V�SDUFHOD�V�D�FRUUL[LU�H�DV�SDUFHODV�UHVXOWDQWHV��

��� 6LWXDFLyQ�GH�SDUWLGD�GD�UHHVWUXWXUDFLyQ

D�� 1�� GH� SURSLHWDULRV�� Q�� GH� SDUFHODV� PRELOL]DGDV�� 5HSUHVHQWDFLyQ� JUiILFD� H� GH� SURSLHGDGH� GDV� SDUFHODV� D�
PRELOL]DU��

E��6XSHUILFLH�PRELOL]DGD� �+D��H� WDPDxR�SRU�SDUFHOD� �P����VXSHUILFLH�GH�HQFODYDGRV�DOOHRV�i�DJUXSDFLyQ� �+DV�����
SDUFHODV� XVR� 6,;3$&� FRQ� DUERUDGR� �FODYHV� 6,;3$&� FRQVLGHUDGDV� FRQ� DUERUDGR�� )2�� )<�� 3$� H� 35��� �� SDUFHODV�
VLWXDGDV�HQ�VROR�U~VWLFR�RX��GH�Q~FOHR�UXUDO��VHJXQGR�D�ILJXUD�GH�SODQHDPHQWR�YL[HQWH�QHVWH�FRQFHOOR��

��� 6LWXDFLyQ�UHVXOWDQWH�i�TXH�VH�SUHWHQGH�FKHJDU��

D�� 1�� GH� SDUFHODV� UHVXOWDQWHV� DR� TXH� VH� SUHWHQGH� FKHJDU� DR� UHPDWH� GR� SURFHVR�� 5HSUHVHQWDFLyQ� JUiILFD� H� GH�
SURSLHGDGH�GDV�SDUFHODV�UHVXOWDQWHV��

�� ,GHQWLILFDFLyQ� FDWDVWUDO� GDV� SDUFHODV� LQLFLDLV� RE[HFWR� GD� UHHVWUXWXUDFLyQ� FRD� FRQVXOWD� GHVFULWLYD� H� JUiILFD�
H[WUDtGD�GD� 6HGH� (OHFWUyQLFD�GH�&DWDVWUR� �KWWSV���RYF�FDWDVWUR�PHK�HV����1R� FDVR�GH�QHFHVLGDGH�GH� UHDOL]DU�
OHYDQWDPHQWR� WRSRJUiILFR�� LQGLFDUDVH� VREUH� HVWD� FDUWRJUDItD� FDWDVWUDO� GH� IRUPD� DSUR[LPDGD� D� [HRPHWUtD�
FRUUHFWD�GD�V�SDUFHOD�V�D�FRUUL[LU�H�DV�SDUFHODV�UHVXOWDQWHV��

�� 'RFXPHQWDFLyQ�DFUHGLWDWLYD�GD�WLWXODULGDGH�GDV�SDUFHODV��

$�VXSHUILFLH�D�LQFRUSRUDU�VHUi�HQ�FRQFHSWR�GH�SURSLHGDGH��GLVSRxHQGR�GDOJ~Q�GRFXPHQWR�TXH�DFUHGLWH�TXH�GLWD�
VXSHUILFLH�TXH�DSRUWD�DR�SURFHVR�H�V~D�HQ�SURSLHGDGH����

���)RWRJUDItDV�GR�HVWDGR�DFWXDO�LGHQWLILFDQGR�FDGD�XQKD�GDV�SDUFHODV�LQLFLDLV��

��� 'HFODUDFLyQ� UHVSRQVDEOH� GDV� SHUVRDV� WLWXODUHV� GDV� SDUFHODV� RE[HFWR� GH� DJUXSDFLyQ� GR� VROR�� GH� WHU� R�
FRPSURPLVR� GH� OHYDU� D� FDER� DV� RSHUDFLyQ� GH� DJUXSDFLyQ� GH� VROR� H� GH� TXH� VH� PDQWHxDQ� SRU� XQ� SHUtRGR�
PtQLPR�GH� FLQFR� DQRV� FRD�PHVPD�[HRPHWUtD� UHVXOWDQWH�� VHQ� UHDOL]DU�QLQJ~Q� WLSR�GH�VHJUHJDFLyQ�SRVWHULRU
DGPLWtQGRVH�RSHUDFLyQV�SRVWHULRUHV�TXH�UHGX]DQ�DtQGD�PDLV�R�Q~PHUR�GH�SDUFHODV��

��� 6LVWHPDV� GH� VHJXLPHQWR� H� DXWRDYDOLDFLyQ� GD� H[HFXFLyQ� GR� SUR[HFWR�� GH� DFRUGR� FR� VLQDODGR� DR� HIHFWR� QD�
FRQYRFDWRULD��$QH[R�,,,���
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

��� 'HFODUDFLyQ� UHVSRQVDEOH� GRV� WLWXODUHV� RX� UHSUHVHQWDQWHV� OHJDLV� �� $1(;2� ,9��� FRPSUHQVLYD� GRV� VHJXLQWHV�
H[WUHPRV��

� 1RQ�WHU�VROLFLWDGR�QLQ�UHFLELGR�VXEYHQFLyQV�GRXWUDV�LQVWLWXFLyQV�S~EOLFDV�SDUD�D�PHVPD�DFWXDFLyQ��

� 1RQ�HVWDU�LQFXUVR�D�HQ�FDXVD�GH�LQFRPSDWLELOLGDGH�RX�LQFDSDFLGDGH�SDUD�FRQWUDWDU�H�SHUFLELU�VXEYHQFLyQV�GDV�
$GPLQLVWUDFLyQV�3~EOLFDV�

� (QFRQWUDUVH�IDFXOWDGRV�SDUD�DFWXDU�QR�QRPH�GD�HQWLGDGH�

� 1RQ�HVWDU�LQKDELOLWDGR�SDUD�FRQWUDWDU�FRDV�$$�33��RX�SDUD�REWHU�VXEYHQFLyQ�GDV�PHVPDV��

� $FKDUVH� DR� FRUUHQWH� QR� FXPSULPHQWR� GDV� V~DV� REULJDV� WULEXWDULDV� RX� IURQWH� i� 6HJXULGDGH� 6RFLDO� LPSRVWDV
SRODV�GLVSRVLFLyQV�YL[HQWHV��DVt�FRPR�QRQ�WHU�SHQGHQWH�GH�SDJDPHQWR�QLQJXQKD�GpEHGD�FRD�)DFHQGD�3~EOLFD��
$XWRQyPLFD��3URYLQFLDO�H�0XQLFLSDO��H�QRQ�VHU�GHEHGRU�D�SRU�UHVROXFLyQ�GH�SURFHGHQFLD�GH�UHLQWHJUR��

� 1RQ�WHU�SHQGHQWH�GH�[XVWLILFDFLyQ�FDQWLGDGHV�DQWHULRUHV�FRQFHGLGDV�SROR�&RQFHOOR�GH�&DVWURYHUGH��

� 1RQ�HVWDU�LQFXUVRV�HQ�QLQJXQKD�GDV�FLUFXQVWDQFLDV�HVWDEOHFLGDV�SROR�DUWLJR����GD�/HL���������GR����GH�[XxR��
GH�VXEYHQFLyQV�GH�*DOLFLD��

� 1RQ�HVWDU�IHLWDV�DV�DFWXDFLyQV�DQWHV�GD�VROLFLWXGH�GD�D[XGD��

� &RPSURPLVR� GH� OHYDU� D� FDER� DV� RSHUDFLyQV� GH� DJUXSDFLyQ� GR� VROR� H� GH� PDQWHU� D�V� SDUFHOD�V� FRD� PHVPD�
[HRPHWUtD�UHVXOWDQWH��GXUDQWH�XQ�SHUtRGR�PtQLPR�GH�FLQFR�DQRV�GHQGH�D�FRQFHVLyQ�GD�FLWDGD�VXEYHQFLyQ��VHQ�
UHDOL]DU�QLQJ~Q�WLSR�GH�VHJUHJDFLyQ�SRVWHULRU�DGPLWtQGRVH�RSHUDFLyQV�SRVWHULRUHV�TXH�UHGX]DQ�DtQGD�PDLV�R�
Q~PHUR�GH�SDUFHODV��

����2XWURV�GRFXPHQWRV�TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV�����$QH[R�9��

%DVH�����3URFHGHPHQWR�GH�FRQFHVLyQ�H�FULWHULRV�GH�DG[XGLFDFLyQ�

2�SURFHGHPHQWR�GH�FRQFHVLyQ�GDV�GHYDQGLWDV�VXEYHQFLyQV�WUDPLWDUDVH�GH�FRQIRUPLGDGH�FR�GLVSRVWR�QRV�DUWLJRV�
���D����GD�/HL���������GR����GH�[XxR��GH�VXEYHQFLyQV�GH�*DOLFLD��DUWLJRV����H�VHJXLQWHV�GD�/HL���������H�FRV�
FULWHULRV�RE[HFWLYRV�TXH�VH�PHQFLRQDQ�GH�VHJXLGR��

�� 1~PHUR�GH�WLWXODUHV�GH�SDUFHODV�PRELOL]DGDV���$WH����SXQWRV��

� ��SURSLHWDULRV�����SXQWRV��

� 'H�����SURSLHWDULRV������SXQWRV�

� 'H���D����SURSLHWDULRV�²����SXQWRV�

� !����SURSLHWDULRV�²����SXQWRV�

�� 3RUFHQWD[H�GH�SDUFHODV�VLWXDGDV�QXQ�UDGLR�GH���TXLORPHWUR�GHQGH�R�Q~FOHR�UXUDO�GHOLPLWDGR�RX�YLYHQGD�LOODGD�
PDLV�SUy[LPD��2�FULWHULR�GH�SXQWXDFLyQ�VHUi�HQ�IXQFLyQ�GD�SRUFHQWD[H�VHJXLQWH���$WH����SXQWRV��

� 1LQJXQKD�SDUFHOD�VLWXDGD�GHQWUR�QXQ�UDGLR�GXQ�TXLOyPHWUR�²���SXQWRV�
� $WH�R�����GH�SDUFHODV�VLWXDGDV�GHQWUR�QXQ�UDGLR�GXQ�TXLOyPHWUR�²�����SXQWRV�
� 0DLV�GR�����DWH�R������GH�SDUFHODV�²����SXQWRV�
� 0DLV�GR�����DWH�R�����GH�SDUFHODV�²������SXQWRV�
� 0DLV�GR�����GH�SDUFHODV�²����SXQWRV�

���5HGXFLyQ�GR�Q~PHUR�GH�SDUFHODV�UHVXOWDQWHV�UHVSHFWR�GDV�SDUFHODV�LQFRUSRUDGDV���

3DUD�R�FiOFXOR�GD�SXQWXDFLyQ�UHVXOWDQWH�GHVWH�FULWHULR�WHUDVH�TXH�UHDOL]DU�R�VHJXLQWH�FRFLHQWH��

�3XQWXDFLyQ�UHGXFLyQ�GH�SDUFHODV�� �1��SDUFHODV�LQFRUSRUDGDV�[�FRHILFLHQWH�GH�SRQGHUDFLyQ����

� � � � 1��SDUFHODV�UHVXOWDQWHV�

�� *UDGR�GH�DXPHQWR�GD�VXSHUILFLH�PHGLD�GDV�SDUFHODV�UHVXOWDQWHV���

3DUD�R�FiOFXOR�GD�SXQWXDFLyQ�UHVXOWDQWH�GHVWH�FULWHULR�WHUDVH�TXH�UHDOL]DU�R�VHJXLQWH�FRFLHQWH��

3XQWXDFLyQ�JUDR�GH�DXPHQWR�GH�VXSHUILFLH�� �6XSHUILFLH�WDPDxR�PHGLR�SDUFHODV�UHVXOWDQWH���P���[�FRHILFLHQWH�GH�
SRQGHUDFLyQ����

� � � � � 6XSHUILFLH�WDPDxR�PHGLR�SDUFHODV�LQFRUSRUDGDV���P���

1R�FDVR�GH�TXH�G~DV�RX�PiLV�VROLFLWXGHV�REWHxDQ�D�PHVPD�SXQWXDFLyQ��H�GH�HVJRWDUVH�R�FUpGLWR�GLVSRxLEOH�QRQ�
SRGHQGR�DFFHGHU�DOJXQKD�GHODV�D�PHQFLRQDGD�VXEYHQFLyQ��R�GHVHPSDWH�HVWDEOHFHUDVH�DWHQGHQGR�i�TXH�PHOORU�
SXQWXDFLyQ�REWLYHVH�QD�VHJXLQWH�RUGH��
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

�� 3RUFHQWD[H�GH�SDUFHODV�VLWXDGDV�QXQ�UDGLR�GH���TXLORPHWUR��

�� 5HGXFLyQ�GR�Q~PHUR�GH�SDUFHODV�UHVXOWDQWHV�UHVSHFWR�GDV�SDUFHODV�LQFRUSRUDGDV���

�� $XPHQWR�GD�VXSHUILFLH�PHGLD�GDV�SDUFHODV�UHVXOWDQWHV��

�� 1~PHUR�GH�WLWXODUHV�GH�SUHGLRV��

%DVH������,QVWUXFLyQ�GR�SURFHGHPHQWR��

�������2�&RQFHOOR��SUHYLR�LQIRUPH�WpFQLFR�PXQLFLSDO�TXH�YHUVDUi�VREUH�D�DGHFXDFLyQ�GDV�DFWXDFLyQV�DR�3;20�GH�
&DVWURYHUGH�H�D�OH[LVODFLyQ�VHFWRULDO� LQVWUXLUi�H�WUDPLWDUi�RV�UHVSHFWLYRV�H[SHGLHQWHV��UHYLVDUi�DV�VROLFLWXGHV�
SUHVHQWDGDV�H�YHULILFDUi�TXH�FRQWHxHQ�D�GRFXPHQWDFLyQ�HVL[LGD�QD�EDVH����6H�UHVXOWDUD�TXH�D�GRFXPHQWDFLyQ�
HVWi� LQFRPSOHWD� RX� GHIHFWXRVD�� UHTXLULUDVH� y� VROLFLWDQWH�� SDUD� TXH� QR� SUD]R� GH� GH]� GtDV� KiELOHV� DSRUWH� D�
GRFXPHQWDFLyQ�QHFHVDULD�RX�HPHQGH�RV�GHIHFWRV�REVHUYDGRV��IDFpQGROOH�VDEHU�TXH�QR�FDVR�FRQWUDULR��WHUDVH�
SRU�GHVLVWLGR�GD�V~D�SHWLFLyQ��SUHYLD�UHVROXFLyQ�GR�VHxRU�$OFDOGH�3UHVLGHQWH��

5HYLVDGRV�RV�H[SHGLHQWHV� H� FRPSOHWDGRV�� GH� VHU� R� FDVR�� UHPLWLUDQVH�i�&RPLVLyQ�GH�9DORUDFLyQ�SDUD�TXH�HVWD�
SURFHGD�D�V~D�DYDOLDFLyQ�H�LQIRUPH��QR�TXH�FRQFUHWDUi�R�UHVXOWDGR�GD�DYDOLDFLyQ�HIHFWXDGD��

������� $� DYDOLDFLyQ� GDV� VROLFLWXGHV� HIHFWXDUDVH� SRU� XQKD� &RPLVLyQ� GH� 9DORUDFLyQ� FRQVWLWXtGD� SDUD� R� HIHFWR� H�
FRPSRVWD�SRU�WUHV�PHPEURV��1D�UHVROXFLyQ�GH�QRPHDPHQWR�GHVLJQDUDVH�3UHVLGHQWH��9RJDLV�H�6HFUHWDULR�D�H
RV�FRUUHVSRQGHQWHV�VXSOHQWHV� $�&RPLVLyQ�SRGHUi�HVWDU�DVLVWLGD�SRU�H[SHUWRV�WpFQLFRV�QD�PDWHULD�GHVLJQDGRV�
SROR�VHxRU�$OFDOGH�SUHVLGHQWH��

%DVH�����5HVROXFLyQ�GH�FRQFHVLyQ�GDV�D[XGDV��

$� &RPLVLyQ� GH� 9DORUDFLyQ� YHULILFDUi� R� FXPSULPHQWR� GDV� FRQGLFLyQV� SRU� SDUWH� GRV� VROLFLWDQWHV� H� IRUPXODUi�
SURSRVWD�GH�UHVROXFLyQ�i�;XQWD�GH�*REHUQR�SUHYLD�YDORUDFLyQ�GDV�VROLFLWXGHV�DGPLWLGDV�DSOLFDQGR�R�EDUHPR�
HVWDEOHFLGR��D�HVWHV�HIHFWRV�R�VHxRU�$OFDOGH�SUHVLGHQWH��D�SURSRVWD�GD�&RPLVLyQ�GHVLJQDUi�D�XQ�HPSUHJDGR�
S~EOLFR�WpFQLFR�H�SURIHVLRQDOPHQWH�FXDOLILFDGR�D�ILQ�GH�TXH�HODERUH�XQ�LQIRUPH�SURSRVWD��

$�SURSRVWD�GH�UHVROXFLyQ�GHEHUi�UHIOHFWLU�D�UHODFLyQ�GH�VROLFLWDQWHV�DRV�TXH�VH�OOHV�FRQFHGHUi�D�D[XGD�DVt�FRPR�D�
UHODFLyQ�GH�VROLFLWXGHV�UH[HLWDGDV�H�RV�PRWLYRV�GD�GHVHVWLPDFLyQ��

$� UHVROXFLyQ� GH� FRQFHVLyQ� GDV� D[XGDV� SRU� SDUWH� GD� ;XQWD� GH� *REHUQR�� VHUi� RE[HFWR� GH� QRWLILFDFLyQ�� GH�
FRQIRUPLGDGH�FR�HVWDEOHFLGR�QD�/HL����������GR���GH�RXWXEUR�GH�SURFHGHPHQWR�DGPLQLVWUDWLYR�FRP~Q�GDV�
DGPLQLVWUDFLyQV�S~EOLFDV��$�UHVROXFLyQ�VHUi�SXEOLFDGD�QD�Si[LQD�ZHE�GR�&RQFHOOR��

2�SUD]R�Pi[LPR�SDUD�UHVROYHU�H�QRWLILFDU�D�UHVROXFLyQ�DR�LQWHUHVDGR�VHUi�GH�WUHV�PHVHV��FRQWDGRV�D�SDUWLU�GR�GtD�
VHJXLQWH�DR�GD�FRQFOXVLyQ�GR�SUD]R�HVWDEOHFLGR�SDUD�SUHVHQWDU�DV�VROLFLWXGHV��1R�FDVR�GH�QRQ�GLWDUVH�UHVROXFLyQ�
H[SUHVD�QR�SUD]R�LQGLFDGR��R�LQWHUHVDGR�SRGHUi�HQWHQGHU�GHVHVWLPDGD�D�V~D�VROLFLWXGH��VHQ�SUH[Xt]R�GD�REULJD�
OHJDO�GH�UHVROYHU�H[SUHVDPHQWH�FRQIRUPH�R�GLVSRVWR�QRV�DUWLJRV����H����GD�/HL����������GH���GH�RXWXEUR�GH�
SURFHGHPHQWR�DGPLQLVWUDWLYR�FRP~Q�GDV�DGPLQLVWUDFLyQV�S~EOLFDV��

%DVH������0RGLILFDFLyQ�GD�UHVROXFLyQ

7RGD�DOWHUDFLyQ�GDV�FRQGLFLyQV�WLGDV�HQ�FRQWD�SDUD�D�FRQFHVLyQ�GD�VXEYHQFLyQ��SRGHUi�GDU�OXJDU�i�PRGLILFDFLyQ�
GD�UHVROXFLyQ�GH�FRQFHVLyQ���

1R�FDVR�GH�UHQXQFLD�i�VXEYHQFLyQ�SRU�DOJ~Q�GRV�EHQHILFLDULRV��FRQFHGHUDVH�D�VXEYHQFLyQ�DR�VROLFLWDQWH�VHJXLQWH�
D�DTXHO�HQ�RUGH�GD�V~D�SXQWXDFLyQ��

%DVH������3UD]R�GH�H[HFXFLyQ�GD�DFWLYLGDGH��

2�SUD]R�Pi[LPR�GH�H[HFXFLyQ�GD�DFWLYLGDGH�RX�FRPSRUWDPHQWR�VXEYHQFLRQDGR�VHUi�y����GH�QRYHPEUR�GH�������
(Q�FDVRV�H[FHSFLRQDLV��D�HQWLGDGH�EHQHILFLDULD��SRGHUi�VROLFLWDU�XQKD�DPSOLDFLyQ�GR�SUD]R��VHQGR�D�UHVROXFLyQ�GH�
FRQFHVLyQ�GD�PHVPD��DGRSWDGD�SROR�VHxRU�$OFDOGH�SUHVLGHQWH��$�GLWD�DPSOLDFLyQ�QRQ�VXSHUDUi�D�GDWD�GH����GH�
PDU]R�GH�������

%DVH������;XVWLILFDFLyQ�GDV�VXEYHQFLyQV��SUD]RV�GH�[XVWLILFDFLyQ�H�UHGXFLyQV�

2V�EHQHILFLDULRV�GHVWDV�VXEYHQFLyQV��GHEHUiQ�[XVWLILFDU��HQ�WRGR�FDVR��H��VH�p�SUHFLVR��D�UHTXLULPHQWR�GR�VHxRU�
$OFDOGH�SUHVLGHQWH��D�DSOLFDFLyQ�GD�VXEYHQFLyQ�FRQFHGLGD��QR�SUD]R�Pi[LPR�GH�GRXV�����PHVHV��FRQWDGRV�GHQGH�
D�GDWD� LQLFLDOPHQWH�SUHYLVWD�SDUD�D� ILQDOL]DFLyQ�GR�SUR[HFWR�RX�DFWLYLGDGH�TXH�VH�VXEYHQFLRQD��1R�VXSRVWR�GH�
TXH�RV�EHQHILFLDULRV�GD�VXEYHQFLyQ�WLYHUDQ�RXWRUJDGR�DPSOLDFLyQ�GH�SUD]R�SDUD�D�V~D�H[HFXFLyQ��D�[XVWLILFDFLyQ�
VHUi�QR�SUD]R�GXQ�����PHV��

/RJR� GH� WUDQVFRUUHU� R� SUD]R� HVWDEOHFLGR� GD� [XVWLILFDFLyQ� GDV� VXEYHQFLyQV� VHQ� TXH� D� FRQWD� [XVWLILFDWLYD� IRVH�
SUHVHQWDGD�GLDQWH�GR�&RQFHOOR��UHTXLULUDVH�DR�EHQHILFLDULR�GD�PHVPD�SDUD�TXH�QR�SUD]R�LPSURUURJDEOH�GH�TXLQFH�
GtDV�VH[D�SUHVHQWDGD��

$�IDOWD�GH�SUHVHQWDFLyQ�GD�[XVWLILFDFLyQ�QHVWH�SUD]R�DGLFLRQDO�OHYDUi�FRQVLJR�D�SHUGD�GR�GHUHLWR�DR�FREUR�WRWDO�GD�
VXEYHQFLyQ��GH�FRQIRUPLGDGH�FRQ�FDQWR�VH�HVWDEOHFH�QR�DUWLJR������GD�/HL����������GR����GH�QRYHPEUR��;HUDO�
GH�VXEYHQFLyQV�H�QR������GD�/HL���������GR����GH�[XxR�GH�VXEYHQFLyQV�GH�*DOLFLD��

$�UHQGLFLyQ�GD�[XVWLILFDFLyQ�FRQVWLW~H�XQ�DFWR�REULJDWRULR�GR�EHQHILFLDULR���
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�� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

5HQGLGD� D� FRQWD� [XVWLILFDWLYD�� SROR� LQVWUXWRU� GR� SURFHGHPHQWR� HPLWLUDVH� LQIRUPH� DFHUFD� GR� JUDGR� GH�
FXPSULPHQWR�GRV� ILQV�SDUD�RV�TXH� VH�RXWRUJRX�D� VXEYHQFLyQ�� DGHFXDFLyQ�GRV�JDVWRV�DRV�GHYDQGLWRV� ILQV�H� D�
FRUUHFFLyQ�GD�GRFXPHQWDFLyQ�SUHVHQWDGD��

É�&RQWD�;XVWLILFDWLYD���$QH[R�9,���GDV�VXEYHQFLyQV�XQLUDVH�D�VHJXLQWH�GRFXPHQWDFLyQ��

D� �0HPRULD� WpFQLFD� [XVWLILFDWLYD� VREUH� R� FXPSULPHQWR� GDV� FRQGLFLyQV� TXH� RUL[LQDURQ� D� FRQFHVLyQ� GD�
VXEYHQFLyQ�H[SOLFLWDQGR�R�QLYHO�GH�ORJURV�DFDGDGR�H�UHODFLRQDQGR�DV�DFFLyQV�UHDOL]DGDV�TXH�IRURQ�QHFHVDULDV�
SDUD� DFDGDOR�� $GHPDLV�� HVWD� PHPRULD� GHEHUi� FRQWHU� QHFHVDULDPHQWH� XQ� SODQR� UHVXOWDQWH� GR� SURFHVR� GH�
SHUPXWDV�GH�SDUFHODV��[XQWR�FXQ�GRVVLHU�IRWRJUiILFR�GDV�DFWXDFLyQV�UHDOL]DGDV�H�DFUHGLWDFLyQ�GD�FRORFDFLyQ�
GH�FDUWHO�LQIRUPDWLYR�GD�DFWXDFLyQ�VXEYHQFLRQDGD��TXH�VHUi�IDFLOLWDGR�SROR�&RQFHOOR���$QH[R�9,,���

E� ,QIRUPH�GH�YDOLGDFLyQ�JUiILFD�SRVLWLYR��HODERUDGR�SRU�WpFQLFR�FRPSHWHQWH�VREUH�D�SODWDIRUPD�GD�RILFLQD�YLUWXDO�
GR�FDWDVWUR��FRDV�SDUFHODV�UHVXOWDQWHV�GR�SURFHVR�GH�UHHVWUXWXUDFLyQ�SDUFHODULD��

F� 'HFODUDFLyQ�GH�UHDOL]DFLyQ�GD�DFWLYLGDGH���$QH[R�9,,,��

G� 0HPRULD�HFRQyPLFD�[XVWLILFDWLYD�GR�FXVWR�GD�DFWXDFLyQ�UHDOL]DGD��TXH�FRQWHUi��

� 5HODFLyQ� FODVLILFDGD� GRV� JDVWRV� GRV� KRQRUDULRV� WpFQLFRV� GH� UHGDFFLyQ� GH� SUR[HFWR� H� R� OHYDQWDPHQWR�
WRSRJUiILFR��QR�VHX�FDVR��GDV�SDUFHODV�DSRUWDGDV��PHGLDQWH�IDFWXUDV��DQH[RV�,;�H�,;�%LV���FRQ�LGHQWLILFDFLyQ�GR�
DFUHGRU��1~PHUR�GH�IDFWXUD��LPSRUWH��GDWD�GH�HPLVLyQ��GDWD�GH�SDJR��

� 1R�FDVR�GH�SUHVHQWDU�IDFWXUDV�RX�GRFXPHQWRV�GH�YDORU�SUREDWRULR�HTXLYDOHQWH�QR�WUiILFR�[XUtGLFR�PHUFDQWLO�
RX�FRQ�HILFDFLD�DGPLQLVWUDWLYD��WHUiQ�TXH�VHU�RUL[LQDLV��SRGHQGR�VHU�GHYROWDV�DR�EHQHILFLDULR�GD�VXEYHQFLyQ��VL�
DVt�R�VROLFLWD��XQKD�YH]�VHODGDV��´HVWDPSLOODGDVµ��SROR�yUJDQR�[HVWRU��

� 1R�FDVR�GH�DFUHGLWDFLyQ�GR�SDJR�GDV�IDFWXUDV��2�SDJDPHQWR�GDV�IDFWXUDV�RX�GRFXPHQWRV�GH�YDORU�SUREDWRULR�
HTXLYDOHQWH�QR�WUiILFR�[XUtGLFR�PHUFDQWLO�RX�FRQ�HILFDFLD�DGPLQLVWUDWLYD��GHEHUi�UHDOL]DUVH�DQWHV�GR�UHPDWH�GR�
SUD]R�GH�[XVWLILFDFLyQ��PHGLDQWH�[XVWLILFDQWH�EDQFDULR�GR�SDJDPHQWR��QRQ�DGPLWtQGRVH�SDJRV�HQ�PHWiOLFR��
FKHTXHV�y�SRUWDGRU�RX�FDOTXHUD�RXWUR�PHGLR�ItVLFR��

� 'HFODUDFLyQ�UHVSRQVDEOH�GRV�WLWXODUHV�RX�GR�UHSUHVHQWDQWH�GD�HQWLGDGH���$1(;2�;����QR�TXH�FRQVWH��

Ͳ 4XH�� D� DFWLYLGDGH� RE[HFWR� GD� VXEYHQFLyQ� RX� D[XGD� HFRQyPLFD�� IRL� UHDOL]DGD� QD� V~D� WRWDOLGDGH� FR�
FXPSULPHQWR�GDV�FRQGLFLyQV�TXH�PRWLYDURQ�D�V~D�FRQFHVLyQ�

Ͳ 4XH� RV� LQYHVWLPHQWRV� HQ� PDWHULDLV� H� SUHVWDFLyQV� UHODFLRQDGDV� QR� GRFXPHQWR� GH� FODVLILFDFLyQ� GH� JDVWRV�
VXEYHQFLRQDEOHV��IRURQ�HPSUHJDGRV�QD�FLWDGD�DFWXDFLyQ��

Ͳ 4XH��HQ�QLQJ~Q��FDVR��R�FXVWR�GD�DGTXLVLFLyQ�GRV�JDVWRV�VXEYHQFLRQDEOHV�IRL�VXSHULRU�DR�YDORU�GR�PHUFDGR��

Ͳ 4XH�R� LPSRUWH�GD�VXEYHQFLyQ�RX�D[XGD�HFRQyPLFD��REWLGD�GR�&RQFHOOR��QRQ�VXSHURX��R�FXVWR�GD�DFWXDFLyQ�
UHDOL]DGD��

Ͳ 4XH�QRQ�H[LVWLX�DOWHUDFLyQ�GXUDQWH�D�UHDOL]DFLyQ�GD�DFWXDFLyQ�GDV�FRQGLFLyQV�WLGDV�HQ�FRQWD��SROR�FRQFHOOR�GH�
&DVWURYHUGH��SDUD�D�FRQFHVLyQ�GD�VXEYHQFLyQ�RXWRUJDGD��

Ͳ 4XH�D�HQWLGDGH�TXH�UHSUHVHQWR�QRQ�p�GHEHGRUD�SRU�UHVROXFLyQ�GH�SURFHGHQFLD�GH�UHLQWHJUR��

Ͳ 4XH�D�HQWLGDGH�TXH� UHSUHVHQWR�QRQ� WHQ�SHQGHQWH�GH�[XVWLILFDFLyQ� VXEYHQFLyQV�DQWHULRUHV� FRQFHGLGDV�SROR
FRQFHOOR�GH�&DVWURYHUGH��

��'HFODUDFLyQ�UHVSRQVDEOH�GRV�WLWXODUHV�RX�GR�UHSUHVHQWDQWH�GD�HQWLGDGH�GRXWUDV�D[XGDV��FRQIRUPH�DR��$QH[R�;,���
FRPSUHQVLYD�GRV�VHJXLQWHV�H[WUHPRV��

Ͳ 1RQ�HVWDU�LQFXUVR�D�HQ�FDXVD�GH�LQFRPSDWLELOLGDGH�RX�LQFDSDFLGDGH�SDUD�FRQWUDWDU�H�SHUFLELU�VXEYHQFLyQV�GDV�
$GPLQLVWUDFLyQV�3~EOLFDV��

Ͳ (QFRQWUDUVH�IDFXOWDGRV�SDUD�DFWXDU�QR�QRPH�GD�HQWLGDGH�

Ͳ $FKDUVH� DR� FRUUHQWH� QR� FXPSULPHQWR� GDV� V~DV� REULJDV� WULEXWDULDV� RX� IURQWH� i� 6HJXULGDGH� 6RFLDO� LPSRVWDV
SRODV�GLVSRVLFLyQV�YL[HQWHV��DVt�FRPR�QRQ�WHU�SHQGHQWH�GH�SDJDPHQWR�QLQJXQKD�GpEHGD�FRD�)DFHQGD�3~EOLFD��
$XWRQyPLFD��H�&RQFHOOR��H�QRQ�VHU�GHEHGRU�D�SRU�UHVROXFLyQ�GH�SURFHGHQFLD�GH�UHLQWHJUR��

Ͳ (VWDU�DR�FRUUHQWH�GH�WRGDV�DV�REULJDFLyQV�ILVFDLV��

Ͳ 1RQ� WHU� VROLFLWDGR� RX� SHUFLELGR� QLQJXQKD� RXWUD� D[XGD� GDV� DGPLQLVWUDFLyQV� RX� HQWLGDGHV� S~EOLFDV� SDUD� D�
PHVPD�ILQDOLGDGH��

Ͳ 6HU�FRxHFHGRU�GH�TXH�D�VXEYHQFLyQ�VH�DWRSD�DFROOLGD�DR�5HJXODPHQWR��8(��Q������������GD�&RPLVLyQ��GR����
GH� IHEUHLUR� GH� ������ UHODWLYR� i� DSOLFDFLyQ� GRV� DUWLJRV� ���� H� ���� GR� 7UDWDGR� GH� )XQFLRQDPHQWR� GD� 8QLyQ�
(XURSHD� iV� D[XGDV� GH� PtQLPLV� QR� VHFWRU� DJUtFROD�� SXEOLFDGR� QR� 'LDULR� 2ILFLDO� GD� 8QLyQ� (XURSHD� 6HULH� /�
Q~PHUR����GR����GH�IHEUHLUR�GH�������H�WHU�R�GHEHU�GH�UHVSHFWDORV���

$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�
$
QX

QF
LR
�S
XE

OLF
DG

R�
HQ

��1
XP

�%
2
3
��
��

�D
xR

��
��

��
��
��
��

��
��

��
��

��
��
��

�



��� 1~P������²�YHQUHV�����GH�[XOOR�GH������ %23�/XJR

1R�FDVR�GH�WHU�UHFLELGR�RX�VROLFLWDGR�D[XGDV�GH�PtQLPLV�QR�H[HUFLFLR�ILVFDO�QR�TXH�VH�UHFRxHFH�R�GHUHLWR�OHJDO�D�
SHUFLELU� D� D[XGD� QLQ� QRV� GRXV� H[HUFLFLRV� DQWHULRUHV� FRQYRFDGDV� SRU� RXWUDV� $GPLQLVWUDFLyQV� S~EOLFDV�� 8QLyQ�
(XURSHD�RX�RXWUDV�HQWLGDGHV��D�GHFODUDFLyQ�UHVSRQVDEOH�GHEHUi�HVSHFLILFDU�R�LPSRUWH�WRWDO��FRQYRFDWRULD�D�TXH�VH�
DFROOHX�R�VROLFLWDQWH��2UJDQLVPR�RX�HQWLGDGH�FRQYRFDQWH�RX�FRQFHGHQWH��LPSRUWH�FRQFHGLGR�RX�VROLFLWDGR�H�DQR��

�'HFODUDFLyQ�UHVSRQVDEOH�GH�GHVWLQDU�RV�EHQV�DR�ILQ�FRQFUHWR��DR�TXH�VH�FRQFHGHX�D�VXEYHQFLyQ���$1(;2�;,,���

$FUHGLWDU��PHGLDQWH�FHUWLILFDFLyQV�H[SHGLGDV�DR�HIHFWR�SRORV�2UJDQLVPR�FRUUHVSRQGHQWHV��GH�HVWDU�DR�FRUUHQWH�
QR�FXPSULPHQWR�GDV�V~DV�REULJDV�WULEXWDULDV��(VWDGR�H�&RPXQLGDGH�$XWyQRPD���6HJXULGDGH�6RFLDO��H�&RQFHOOR��
1RQ� REVWDQWH�� R� &RQFHOOR�� SRGHUi� VROLFLWDU� HVWHV� FHUWLILFDGRV�� VH� DVt� R� FRQVLGHUD�� DRV� RUJDQLVPRV�
FRUUHVSRQGHQWHV�� 3DUD� HVWH� HIHFWR� RV� EHQHILFLDULRV� SRGHUiQ� DFRPSDxDU� D� FRUUHVSRQGHQWH� DXWRUL]DFLyQ� GR�
UHSUHVHQWDQWH�GD�HQWLGDGH��

H� �;XVWLILFDQWH� GH� SUHVHQWDFLyQ� QD� ;HUHQFLD� 7HUULWRULDO� GR� &DWDVWUR�� GD� VROLFLWXGH� GH� DJUXSDFLyQ� GH� ILQFDV�� H�
HVFULWXUD�S~EOLFD��GH�VHU�QHFHVDULD��

I� &HUWLILFDFLyQ� GDV� FRQWDV� EDQFDULDV� H[SHGLGD� SROD� HQWLGDGH� EDQFDULD� D� TXH� VH� WUDQVIHULUiQ� R� LPSRUWH� GD�
VXEYHQFLyQ�TXH�SXLGHUD�FRQFHGHUVH���

%DVH������3DJR�GD�VXEYHQFLyQ��

2�SDJR�GD�VXEYHQFLyQ�UHDOL]DUDVH��PHGLDQWH�WUDQVIHUHQFLD�EDQFDULD��SUHYLD�[XVWLILFDFLyQ�SRORV�EHQHILFLDULRV�GD�
UHDOL]DFLyQ�GR�SUR[HFWR�SDUD�R�TXH�VH�FRQFHGHX�H�GRV�LQIRUPHV�FRUUHVSRQGHQWHV�GRV�VHUYL]RV�GR�&RQFHOOR��XQKD�
YH]�DSUREDGD�D�FRQWD�[XVWLILFDWLYD��

3URGXFLUDVH�D�SHUGD�GR�GHUHLWR�DR�FREUR�WRWDO�RX�SDUFLDO�GD�VXEYHQFLyQ�QR�VXSRVWR�GH�IDOWD�GH�[XVWLILFDFLyQ�RX�
GH�FRQFRUUHQFLD�GDOJXQKD�GDV�FDXVDV�SUHYLVWDV�QR�DUWLJR����GD�/HL�;HUDO�GH�6XEYHQFLyQV���

1RQ�VH�SRGHUi�UHDOL]DU�R�SDJR�GD�VXEYHQFLyQ�PHQWUHV�RV�EHQHILFLDULRV�QRQ�HVWHDQ�DR�FRUUHQWH�QR�FXPSULPHQWR�
GDV� V~DV� REULJDV� WULEXWDULDV� H� IURQWH� i� 6HJXULGDGH� 6RFLDO� RX� PHQWUHV� VH[DQ� GHEHGRUHV� SRU� UHVROXFLyQ� GH
SURFHGHQFLD�GH�UHLQWHJUR��

%DVH������,QFXPSULPHQWRV�H�REULJDV�GH�UHLQWHJUR��

3URFHGHUi� R� UHLQWHJUR� WRWDO� RX� SDUFLDO� GR� LPSRUWH� GD� D[XGD� PiLV� RV� [XURV� GH� GHPRUD� SURGXFLGRV� GHVGH� R�
PRPHQWR� GD� QRWLILFDFLyQ� GD� REULJD� GH� UHHPEROVR�� QR� VXSRVWR� GH� LQFXPSULPHQWR� GDV� FRQGLFLyQV� HVWDEOHFLGDV�
SDUD�D�V~D�FRQFHVLyQ�H��HQ�WRGR�FDVR��QRV�VXSRVWRV�SUHYLVWRV�QRV�DUWLJRV����H�VHJXLQWHV�GD�/HL����������GR����
GH�QRYHPEUR��[HUDO�GH�VXEYHQFLyQV���

3DUD� IDFHU� HIHFWLYD� D� GHYROXFLyQ� i� TXH� VH� UHILUH� R� SXQWR� DQWHULRU� WUDPLWDUDVH� R� RSRUWXQR� SURFHGHPHQWR� GH�
UHLQWHJUR�� TXH� VH� D[XVWDUi� DR� SUHYLVWR� QR� WtWXOR� ,,�� GR� UHLQWHJUR� GH� VXEYHQFLyQV� GD� /HL� ��������� GR� ��� GH�
QRYHPEUR��[HUDO�GH�VXEYHQFLyQV�H�FRQFRUGDQWHV�GD�/HL�JDOHJD�GH�VXEYHQFLyQV�

$RV� EHQHILFLDULRV� GDV� VXEYHQFLyQV� UHJXODGDV� QHVWDV� EDVHV� VHUDOOHV� GH� DSOLFDFLyQ� R� Up[LPH� GH� LQIUDFFLyQV� H�
VDQFLyQV�SUHYLVWR�QR�WtWXOR�,9�GD�PHQFLRQDGD�/HL����������

%DVH������5p[LPH�GH�UHFXUVRV��

$V�UHVROXFLyQV�GH�FRQFHVLyQV�RX�GHQHJDFLyQ�GDV�VXEYHQFLyQV�DRV�EHQHILFLDULRV��SRxHUiQ�ILQ�i�YtD�DGPLQLVWUDWLYD��
SRGHQGR�LQWHUSRU�FRQWUD�RV�PHVPRV�UHFXUVR�GH�UHSRVLFLyQ��QR�SUD]R�GXQ�PHV�D�FRQWDU�GHVGH�R�GtD�VHJXLQWH�DR�
GD�QRWLILFDFLyQ�GD�UHVROXFLyQ�GH�FRQFHVLyQ�RX�GHQHJDFLyQ��RX�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�DQWH�R�;XOJDGR�
GR� &RQWHQFLRVR� $GPLQLVWUDWLYR� GH� /XJR�� QR� SUD]R� GH� GRXV� PHVHV� FRQWDGRV� GHVGH� R� GtD� VHJXLQWH� DR� GD�
QRWLILFDFLyQ�GD� UHVROXFLyQ�GH�FRQFHVLyQ�RX�GHQHJDFLyQ��H�QD� IRUPD�SUHYLVWD�QD�/H[LVODFLyQ� UHJXODGRUD�GH�GLWD�
;XULVGLFLyQ��WRGR�HOR��VHQ�SUH[Xt]R�GH�TXH�VH�SRLGD�LQWHUSRxHU�FDOTXHUD�RXWUR�UHFXUVR�TXH�VH�HVWLPH�SURFHGHQWH��

%DVH������3URWHFFLyQ�GH�GDWRV��

$� SUHVHQWDFLyQ� GDV� VROLFLWXGHV� VXSyQ� D� DFHSWDFLyQ� LQFRQGLFLRQDO� GDV� SUHVHQWHV� EDVHV� GD� FRQYRFDWRULD� H� GDV�
FRQGLFLyQV��UHTXLVLWRV�H�REULJDV�FRQWLGDV�QHODV��

$� FRQFRUUHQFLD� DR� SURFHVR� GH� FRQFHVLyQ� GH� VXEYHQFLyQV� LPSOLFDUi� D� PDQLIHVWDFLyQ� WiFLWD� GR� FRQVHQWLPHQWR�
LQHTXtYRFR�DR�WUDWDPHQWR�GH�GDWRV�GH�FDUiFWHU�SHUVRDO�H�D�V~D�SXEOLFDFLyQ�GH�DFRUGR�FR�SUHYLVWR�QR�UHJXODPHQWR�
�8(�����������GR�3DUODPHQWR�(XURSHR�H�GR�&RQVHOOR�GR����GH�DEULO�GH�������UHODWLYR�i�SURWHFFLyQ�GDV�SHUVRDV�
ItVLFDV�QR�TXH�UHVSHFWD�DR�WUDWDPHQWR�GH�GDWRV�SHUVRDLV�H�i�OLEUH�FLUFXODFLyQ�GHVWHV�GDWRV�H�SROR�TXH�VH�GHUURJD�
D�'LUHFWLYD�������&(��DVSHFWRV�GHVHQYROWRV�QD�/HL���������GH���GH�GHFHPEUR��GH�3URWHFFLyQ�GH�'DWRV�3HUVRDLV�H�
JDUDQWtDV�GRV�GHUHLWRV�GL[LWDLV��$�ILQDOLGDGH�GD�UHFROOLGD�H�WUDWDPHQWR�GRV�GDWRV�SHUVRDLV�VHUi�HVWULWDPHQWH�SDUD�
D�[HVWLyQ�H�WUDPLWDFLyQ�GR�H[SHGLHQWH�FRUUHVSRQGHQWH��

%DVH������1RUPDWLYD�GH�DSOLFDFLyQ���

3DUD�WRGR�R�QRQ�SUHYLVWR�QHVWD�EDVHV�HVWDUDVH�DR�GLVSRVWR�HQ�

� /HL����������GR���GH�RXWXEUR��GH�SURFHGHPHQWR�DGPLQLVWUDWLYR�FRP~Q�GDV�DGPLQLVWUDFLyQV�S~EOLFDV��
� /HL����������GR���GH�RXWXEUR�GH�Up[LPH�[XUtGLFR�GR�VHFWRU�S~EOLFR��
� /HL���������GR���GH�$EULO��UHJXODGRUD�GDV�%DVHV�GR�5p[LPH�/RFDO�
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