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(VWH�GRFXPHQWR�HVWi�GLVSRQLEOH�WDPELpQ�HQ�IUDQFpV�H�LQJOpV��

3RU�UD]RQHV�GH�EUHYHGDG��HVWH�LQIRUPH�ILQDO�UH~QH�VRODPHQWH�HO�LQIRUPH�SULQFLSDO�GH�FDGD�XQD�GH�ODV�UHXQLRQHV�
RUJDQL]DGDV�HQ�HO�PDUFR�GH�OD�LQLFLDWLYD��/D�VHFFLyQ�GH�OD�UHXQLyQ�TXH�VH�FHOHEUy�HQ�)LML�VREUH�OD�LQLFLDWLYD�&RVWD�
5LFD�&DQDGi�WDPELpQ�HVWi�LQFOXLGD�

/RV�WH[WRV�SUHVHQWDGRV�HQ�HVWH�LQIRUPH�ILQDO�VRQ�LJXDOHV�D�ORV�GRFXPHQWRV�SURGXFLGRV�HQ�FDGD�UHXQLyQ��'LFKRV�
WH[WRV�KDQ�VLGR�FDPELDGRV�HQ�VX�IRUPDWR��SHUR�QR�HGLWDGRV��SDUD�GDU�D�ODV�SiJLQDV�XQD�GLDJUDPDFLyQ�XQLIRUPH��
7RGRV�ORV�GRFXPHQWRV�RULJLQDOHV��LQFOX\HQGR�ORV�LQIRUPHV�GH�UHXQLRQHV��DSpQGLFHV��DQH[RV��ELEOLRJUDItDV�\�
HVWXGLRV�SUHOLPLQDUHV��UHODFLRQDGRV�FRQ�OD�LQLFLDWLYD��HVWiQ�GLVSRQLEOHV�HQ�HO�&'�520�DGMXQWR�TXH�VH�HQFXHQWUD�
HQ�OD�FRQWUDSRUWDGD�\�ZZZ�QUFDQ�JF�FD�FIV�FUF�
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/D�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�IXH�LQDXJXUDGD�SDUD�IDFLOLWDU�ODV�GHOLEHUDFLRQHV�VREUH�IXWXURV�DFXHUGRV�\
PHFDQLVPRV�LQWHUQDFLRQDOHV�SDUD�IRPHQWDU�OD�JHVWLyQ��FRQVHUYDFLyQ�\�GHVDUUROOR�VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH
ERVTXHV��HQ�DSR\R�GHO�SURJUDPD�GH�WUDEDMR�GHO�)RUR�,QWHUQDFLRQDO�VREUH�ORV�%RVTXHV��'H�FRQIRUPLGDG�FRQ�HO
PDQGDWR�GH�OD�VHVLyQ�H[WUDRUGLQDULD�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��FHOHEUDGD�HQ�MXQLR�GH�������DO
)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��),%��VH�OH�HQFRPHQGy�OD�WDUHD�QR�VyOR�GH�LGHQWLILFDU�ORV�SRVLEOHV�HOHPHQWRV
TXH�GHILQLHUDQ�XQ�FRQVHQVR�VREUH�DFXHUGRV�\�PHFDQLVPRV��FRPR�SRU�HMHPSOR�XQ�LQVWUXPHQWR�MXUtGLFDPHQWH
YLQFXODQWH�UHODWLYR�D�WRGRV�ORV�WLSRV�GH�ERVTXHV��VLQR�WDPELpQ�GH�HQFDPLQDU�VXV�HVIXHU]RV�KDFLD�HO�ORJUR�GH�GLFKR
FRQVHQVR�

6LQ�HPEDUJR��HQ�PXFKRV�FDVRV��HO�GHEDWH�VREUH�IXWXURV�PHFDQLVPRV�\�DFXHUGRV�LQWHUQDFLRQDOHV�SDUD�ORV�ERVTXHV�QR
KDEtD�VLGR�REMHWR�GH�XQ�GHEDWH�VXVWDQFLDO�\�XQ�DQiOLVLV�WpFQLFR�SRU�SDUWH�GH�ODV�GLVWLQWDV�SDUWHV�LQWHUHVDGDV��PXFKDV�GH
ODV�FXDOHV�QR�WXYLHURQ�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�HQ�IRURV�LQWHUQDFLRQDOHV�

&RVWD�5LFD�\�&DQDGi�SHQVDURQ�TXH�VL�OD�FRPXQLGDG�LQWHUQDFLRQDO�GHEtD�OOHJDU�D�XQD�GHFLVLyQ�IXQGDPHQWDGD�VREUH�HO
WHPD�GH�ORV�PHFDQLVPRV�\�DFXHUGRV�IXWXURV��HUD�LPSRUWDQWH�TXH�WRGDV�ODV�SDUWHV�LQWHUHVDGDV�WXYLHUDQ�OD�RSRUWXQLGDG
GH�UHIOH[LRQDU�VREUH�ODV�GLYHUVDV�FXHVWLRQHV�TXH�VH�OHV�SUHVHQWDEDQ��/D�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�IXH�LQDXJXUDGD
SDUD�IDFLOLWDU�HVH�GLiORJR�

(Q�QRPEUH�GH�WRGRV�ORV�SDUWLFLSDQWHV�HQ�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi��QRV�FRPSODFH�KDFHUOHV�HQWUHJD�GH�HVWH
LQIRUPH�ILQDO�GH�OD�LQLFLDWLYD��TXH�FRPSUHQGH�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�H[SHUWRV�HQ�6DQ�-RVp��&RVWD�5LFD���ODV��
UHXQLRQHV�UHJLRQDOHV�\�OD�UHXQLyQ�ILQDO�HQ�2WWDZD��&DQDGi���/DV�FRQFOXVLRQHV�SODQWHDGDV�GXUDQWH�OD�VHVLyQ�ILQDO�VHUiQ
SUHVHQWDGDV�HQ�OD�FXDUWD�VHVLyQ�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�TXH�VH�OOHYDUi�D�FDER�HQ�1XHYD�<RUN��GHO
���GH�HQHUR�DO����GH�IHEUHUR�������

)LQDOPHQWH��DSURYHFKDPRV�OD�RSRUWXQLGDG�SDUD�DJUDGHFHU�D�WRGRV�ORV�H[SHUWRV�HQ�HO�PXQGR�HQWHUR�TXH�KDQ�GHGLFDGR
VX�WLHPSR�\�HQHUJtD�D�OD�SURPRFLyQ�GHO�GLiORJR�LQWHUQDFLRQDO�VREUH�HO�PDQHMR�GH�ORV�ERVTXHV�HQ�HO�PXQGR�

$GHPiV�GHO�FRQRFLPLHQWR�\�OD�FRPSUHQVLyQ�PiV�DYDQ]DGRV�TXH�DGTXLULHURQ�ORV�SDUWLFLSDQWHV��HO�ORJUR�IXQGDPHQWDO
GH�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�HVWi�HQ�HO�HVStULWX�GH�FRODERUDFLyQ�\�FRRSHUDFLyQ�TXH�VH�GHVDUUROOy�HQWUH�WRGRV�ORV
SDUWLFLSDQWHV�

8QR�GH�ORV�SULQFLSLRV�SULPRUGLDOHV�GH�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�KD�VLGR�TXH�OD�FRRSHUDFLyQ�PXQGLDO�HV
QHFHVDULD�SDUD�UHVROYHU�ORV�SUREOHPDV�TXH�DIHFWDQ�D�ORV�ERVTXHV�GHO�PXQGR��/D�LQLFLDWLYD�KD�GHPRVWUDGR�FODUDPHQWH
TXH�KR\�HQ�GtD��PiV�TXH�QXQFD��H[LVWH�XQD�ILUPH�YROXQWDG�SDUD�HVWH�WLSR�GH�FRODERUDFLRQHV��JUDFLDV�D�WRGRV�ORV
SDUWLFLSDQWHV�

/XLV�5RMDV�%ROD=RV -DFTXHV�&DUHWWH
&R�SUHVLGHQWH &R�SUHVLGHQWH
*RELHUQR�GH�&RVWD�5LFD *RELHUQR�GH�&DQDGi
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5HXQLRQHV

5HXQLyQ�LQWHUQDFLRQDO�GH�([SHUWRV
���DO����GH�IHEUHUR�GH������HQ�6DQ�-RVp�GH�&RVWD�5LFD������������������������������������������������������������������������������������������������ ��

5HXQLyQ�UHJLRQDO�(VWH�\�6XGHVWH�$VLiWLFR
.XDOD�/XPSXU��0DODVLD����DO���GH�DJRVWR�GH����� ����������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�ÈIULFD�RULHQWDO�\�PHULGLRQDO
0XWDUH��=LPEDEZH����DO����GH�VHSWLHPEUH����� �������������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�(XURSD
0DGULG��(VSDxD�����DO����GH�VHSWLHPEUH�GH����� ������������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�6XU��6XU
%XHQRV�$LUHV��$UJHQWLQD����DO���GH�RFWXEUH�GH����� �������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�$IULFD�2FFLGHQWDO�\�&HQWUDO
<DXQGp��&DPHU~Q�����DO���GH�RFWXEUH�GH����������������������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU
(VWDPEXO��7XUTXtD�����DO����GH�RFWXEUH�GH����� �������������������������������������������������������������������������������������������������������� ���

5HXQLyQ�UHJLRQDO�GH�ORV�SDtVHV�GH�OD�&XHQFD�$PD]yQLFD
4XLWR��(FXDGRU�����DO����GH�RFWXEUH�GH����� ����������������������������������������������������������������������������������������������������������� ����

5HXQLyQ�UHJLRQDO�&DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH
'LVWULWR�)HGHUDO��0p[LFR�����DO����GH�QRYLHPEUH�GH����� ��������������������������������������������������������������������������������������� ����

5HXQLyQ�LQWHUQDFLRQDO�GH�([SHUWRV
2WWDZD��&DQDGD����DO����GH�GLFLHPEUH�GH����� �������������������������������������������������������������������������������������������������������� ����

%LEOLRJUDItD�\�GRFXPHQWRV�GH�EDVH

%LEOLRJUDItD�\�GRFXPHQWRV�GH�EDVH�\�GH�WUDEDMR�GH�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi ����������������������������������������������� ����

$QH[R

6RXWK�3DFLILF�6XE�5HJLRQDO�:RUNVKRS�RQ�,))�,VVXHV
5HSRUW�RQ�VHVVLRQ�����,QWHUQDWLRQDO�DUUDQJHPHQWV
�&DWHJRU\�,,,�RI�,))�:RUN�3URJUDPPH����LQJOpV� ����������������������������������������������������������������������������������������������������� ����
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&RVWD�5LFD�\�&DQDGi��TXH�UHFRQRFHQ�\�FRPSDUWHQ�OD�YLVLyQ�H[SUHVDGD�SRU�PXFKRV�DOUHGHGRU�GHO�PXQGR�DFHUFD�GH�
OD�QHFHVLGDG�GH�XQ�SURFHVR�REMHWLYR�\�WUDQVSDUHQWH�SDUD�UHVSDOGDU�ORV�GHEDWHV�HQ�HO��)RUR�,QWHUJXEHUQDPHQWDO�VREUH�
%RVTXHV��),%��UHVSHFWR�D�ORV�PHFDQLVPRV�\�DFXHUGRV�IXWXURV�SDUD�ORV�ERVTXHV�GHO�PXQGR��ODQ]DURQ�OD�LQLFLDWLYD�
&RVWD�5LFD�&DQDGi�HQ�DJRVWR�GH������

/D�LQLFLDWLYD�IXH�FRQFHELGD�HQ�DSR\R�GH�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�),%�FX\R�PDQGDWR�HUD�
LGHQWLILFDU�SRVLEOHV�HOHPHQWRV�HQ�OD�E~VTXHGD�GH�XQ�FRQVHQVR�VREUH�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��SRU�
HMHPSOR��XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�SDUD�WRGRV�ORV�WLSRV�GH�ERVTXHV��(Q�HVWH�FRQWH[WR��OD�LQLFLDWLYD�
IDFLOLWy�IRURV�REMHWLYRV��WUDQVSDUHQWHV��SDUWLFLSDWLYRV�\�UHSUHVHQWDWLYRV�SDUD�SRVLELOLWDU�ORV�GHEDWHV�WpFQLFRV�VREUH�OD�
JDPD�GH�RSFLRQHV�IXWXUDV�SDUD�WRGRV�ORV�WLSRV�GH�ERVTXHV�\�DQDOL]DU�ORV�SRVLEOHV�HOHPHQWRV�GH�LQVWUXPHQWRV�
MXUtGLFDPHQWH�YLQFXODQWHV��(O�HVStULWX�GH�OD�LQLFLDWLYD�UHTXLHUH�XQD�VHULH�GH�UHXQLRQHV�UHJLRQDOHV�TXH�SHUPLWDQ�D�ORV�
H[SHUWRV�HQ�ERVTXHV�GLVFXWLU�WHPDV�QDFLRQDOHV�\�UHJLRQDOHV��PLHQWUDV�VH�HVWDEOHFHQ�ORV�YtQFXORV�FRQ�WHPDV�
LQWHUQDFLRQDOHV�

/D�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�SHUPLWLy�D�PiV�GH�����H[SHUWRV�FRPSDUWLU�LQIRUPDFLyQ��\�WHQHU�XQD�PHMRU�
FRPSUHQVLyQ�GH�ORV�GLVWLQWRV�SXQWRV�GH�YLVWD�VREUH�WHPDV�QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV��$Q�HVH�UHVSHFWR��
OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�UHSUHVHQWD�XQR�GH�ORV�HVIXHU]RV�PiV�SURIXQGRV�FRQ�UHODFLyQ�DO�SURFHVR�GHO�),%�

6H�HVSHUD�TXH�ODV�GHOLEHUDFLRQHV�IDFLOLWDGDV�D�WUDYpV�GH�OD�LQLFLDWLYD�FLPLHQWHQ�ODV�EDVHV�SDUD�XQD�WRPD�GH�GHFLVLRQHV�
IXQGDPHQWDGD�VREUH�ORV�PHFDQLVPRV�\�DFXHUGRV�SDUD�ORV�ERVTXHV�GH�WRGR�HO�PXQGR��GHFLVLRQHV�TXH�VHDQ�
SHUPDQHQWHV��TXH�EXVTXHQ�UHVXOWDGRV�FRQFUHWRV�\�TXH�FXHQWHQ�FRQ�OD�QHFHVDULD�DXWRULGDG�MXUtGLFD�\�HO�PiV�DOWR�
QLYHO�GH�FRPSURPLVR��

/RV�PHQVDMHV�FODYH�TXH�VH�GHVSUHQGHQ�GH�OD�UHXQLyQ�ILQDO�GH�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi��SDUD�VHU�VRPHWLGRV�D�
OD�FRQVLGHUDFLyQ�GHO�),%��VH�HQFXHQWUDQ�HQ�HVWH�LQIRUPH��9pDVH��SiJLQD������

6H�SXHGHQ�REWHQHU��FRSLDV�GH�HVWH�LQIRUPH�HQ��

ZZZ�QUFDQ�JF�FD�FIV�FUF



/D�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�IXH�HVWDEOHFLGD�SDUD�SHUPLWLU�D�ORV�SDUWLFLSDQWHV�GH�WRGDV�ODV�UHJLRQHV�GHO�PXQGR�
LQWHUFDPELDU�SXQWRV�GH�YLVWD�H�LQIRUPDFLyQ�VREUH�ODV�FRPSOHMLGDGHV�GH�ORV�PHFDQLVPRV�\�DFXHUGRV�IXWXURV�SDUD�HO�
PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV��/DV�QRFLRQHV�GH�WUDQVSDUHQFLD��IOH[LELOLGDG�\�SDUWLFLSDFLyQ�FRQVWLWX\HURQ�OD�
IXHU]D�PRWUL]�GHVGH�XQ�SULQFLSLR��

(O�UHWR�DO�TXH�VH�HQIUHQWDED�OD�6HFUHWDUtD�HUD�GH�HQRUPHV�PDJQLWXGHV��SODQHDU��GHVDUUROODU�H�LPSOHPHQWDU�XQD�
LQLFLDWLYD�TXH�HVWXYLHUD�D�OD�DOWXUD�GH�ODV�H[SHFWDWLYDV�GH�ORV�H[SHUWRV�GH�WRGR�HO�PXQGR��DO�WLHPSR�TXH�
SURSRUFLRQDUD�OD�DVLVWHQFLD�ORJtVWLFD��WpFQLFD�\�ILQDQFLHUD�D�DTXHOORV�TXH�OR�UHTXLULHUDQ��(O�HTXLSR�GH�WUDEDMR�GHGLFy�
LQFRQWDEOHV�KRUDV�HQ�6DQ�-RVp�\�2WWDZD�D�GLVHxDU�\�IDFLOLWDU�HO�SURFHVR�

6LQ�OD�DFHUWDGD�DVHVRUtD�GHO�&RPLWp�'LUHFWLYR�\�VLQ�VX�FXLGDGRVR�DQiOLVLV�\�HQIRTXH�DELHUWR��KXELHUD�VLGR�LPSRVLEOH�
SURSRUFLRQDU�D�ORV�SDUWLFLSDQWHV�HO�PDUFR�DQDOtWLFR�JOREDO�XWLOL]DGR�HQ�WRGDV�ODV�HWDSDV�GH�OD�LQLFLDWLYD�

/D�SODQHDFLyQ�\�UHDOL]DFLyQ�GH���UHXQLRQHV�UHJLRQDOHV�\���UHXQLRQHV�LQWHUQDFLRQDOHV�FRQ�PiV�GH�����H[SHUWRV�GH�
SUiFWLFDPHQWH�WRGRV�ORV�SDtVHV�GHO�PXQGR�FRQVWLWX\HURQ�XQ�UHWR�LPSRUWDQWH��*UDFLDV�D�WRGRV�ORV�PLHPEURV�GH�FDGD�
FRPLWp�RUJDQL]DGRU��ORV�SDUWLFLSDQWHV�FRQWDURQ�FRQ�XQ�DSR\R�ORJtVWLFR�\�WpFQLFR�GH�JUDQ�FDOLGDG�TXH�OHV�SHUPLWLy�
FRQFHQWUDU�VX�DWHQFLyQ�HQ�FXHVWLRQHV�IXQGDPHQWDOHV�

2EYLDPHQWH��XQD�WDUHD�GH�VHPHMDQWH�PDJQLWXG�HVWDED�PiV�DOOi�GHO�DOFDQFH�GHO�HPSUHQGLPLHQWR�SRU�SDUWH�GH�XQVyOR�
SDtV��6H�QHFHVLWDED�XQ�HTXLSR�GH�DVRFLDGRV�TXH�FRPSDUWLHUD�ORV�PLVPRV�REMHWLYRV��/D�UHVSXHVWD�DO�OODPDGR�TXH�
KLFLHUDQ�&RVWD�5LFD�\�&DQDGi�D�ORV�SDtVHV�\�RUJDQL]DFLRQHV�SDUD�TXH�VH�XQLHUDQ�D�OD�LQLFLDWLYD�IXH�DEUXPDGRUD��
'LHFLQXHYH�DVRFLDGRV�IRUPDOHV�RIUHFLHURQ�GH�IRUPD�YROXQWDULD�LQFRQWDEOHV�UHFXUVRV�KXPDQRV��ILQDQFLHURV��WpFQLFRV�
H�LQWHOHFWXDOHV�SDUD�TXH�HVWH�SUR\HFWR�SXGLHUD�OOHYDUVH�D�FDER�p[LWRVDPHQWH�

1R�VHUtD�SUiFWLFR�PHQFLRQDU�DTXt�D�WRGDV�ODV�SHUVRQDV�TXH�GHGLFDURQ�VX�WLHPSR�\�HQHUJtD�D�OD�LQLFLDWLYD��8Q�JUDQ�
Q~PHUR�GH�SHUVRQDV�WUDEDMy�HQWUH�EDVWLGRUHV��SURSRUFLRQDQGR�XQ�DSR\R�IXQGDPHQWDO��$�WRGRV�\�D�FDGD�XQR�GH�
XVWHGHV�OHV�H[SUHVDPRV�QXHVWURV�PiV�VLQFHURV�VHQWLPLHQWRV�GH�DSUHFLR�
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/DV�VLJXLHQWHV�RUJDQL]DFLRQHV�EULQGDURQ�IRUPDOPHQWH�VX�DSR\R�D�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�

6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH�GH�OD�3UHVLGHQFLD�GH�OD�1DFLyQ��$UJHQWLQD
)HGHUDO�0LQLVWU\�IRU�$JULFXOWXUH�DQG�)RUHVWU\��$XVWULD
0LQLVWqUH�GH�O
(QYLURQQHPHQW�HW�GHV�)RUrWV��5pSXEOLTXH�GX�&DPHURXQ
0LQLVWHULR�GHO�$PELHQWH��(FXDGRU
0LQLVWU\�IRU�)RUHLJQ�$IIDLUV��)LQODQG
0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV��)UDQFH
)HGHUDO�0LQLVWU\�IRU�(FRQRPLF�&RRSHUDWLRQ�DQG�'HYHORSPHQW��*HUPDQ\
'HSDUWPHQW�RI�WKH�0DULQH�DQG�1DWXUDO�5HVRXUFHV��,UHODQG
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV��-DSDQ
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV��0DOD\VLD
6HFUHWDUtD�GH�0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\�ÈUHDV�3URWHJLGDV���0p[LFR
5R\DO�0LQLVWU\�RI�$JULFXOWXUH��1RUZD\
)HGHUDO�)RUHVW�6HUYLFH��5XVVLDQ�)HGHUDWLRQ
0LQLVWHULR�GH�0HGLR�$PELHQWH��(VSDxD
)HGHUDO�$JHQF\�IRU�WKH�(QYLURQPHQW��)RUHVWV�DQG�/DQGVFDSH��6ZLW]HUODQG
0LQLVWU\�RI�)RUHVWU\��7XUNH\
'HSDUWPHQW�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��8QLWHG�.LQJGRP
)RUHVWU\�&RPPLVVLRQ��=LPEDEZH
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2�
8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDP��352)25��81'3�

1DWXUDO�5HVRXUFHV�&DQDGD���&DQDGLDQ�)RUHVW�6HUYLFH
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�,QWHUQDWLRQDO�7UDGH��&DQDGD
&DQDGLDQ�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\

0LQLVWHULR�GHO�$PELHQWH�\�(QHUJtD��&RVWD�5LFD
6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ��&RVWD�5LFD
0LQLVWHULR�GH�OD�5HODFLRQHV�([WHULRUHV�\�&XOWR��&RVWD�5LFD

YLL
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2ILFLDO

6U��/XLV�5RMDV�%RODxRV�
&R�SUHVLGHQWH
0LQLVWHULR�GH�0HGLR�$PELHQWH��0,1$(�
6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ��6,1$&�
6DQ�-RVp��&RVWD�5LFD �
7HO����������������
)D[�����������������

6HFUHWDUtD

6U��5LFDUGR�8ODWH
&R�GLUHFWRU
6HFUHWDUtD�GH�OD�,QLFLDWLYD�&RVWD�5LFD��&DQDGi
6DQ�-RVp��&RVWD�5LFD
7HO���������������������������
)D[���������������������������
&RU��HOHF���UXODWH#QV�PLQDH�JR�FU�

6U��*XLGR�&KDYHV
0LQLVWHULR�GH�0HGLR�$PELHQWH��0,1$(�
6DQ�-RVp��&RVWD�5LFD
7HO����������������
)D[�������������������������
&RU�HOHF����JXLGRFKD#QV�PLQDH�JR�FU

6UWD��.DW\�GH�OD�*DU]D
0LQLVWHULR�GH�OD�5HODFLRQHV�([WHULRUHV�\�&XOWR
6DQ�-RVp��&RVWD�5LFD
7HO��������������������������������������
)D[����������������

YLLL

0U��-DFTXHV�&DUHWWH
&R�FKDLUSHUVRQ
&DQDGLDQ�)RUHVW�6HUYLFH��
1DWXUDO�5HVRXUFHV�&DQDGD
2WWDZD�&DQDGD
7HO����������������
)D[����������������

0V��)UDQFH�%HUJHURQ�
&R�PDQDJHU��
&RVWD�5LFD�&DQDGD�,QLWLDWLYH
2WWDZD��&DQDGD
7HO�����������������
)D[�����������������
(�PDLO��IEHUJHUR#QUFDQ�JF�FD�

0U��0LNH�)XOOHUWRQ
&DQDGLDQ�)RUHVW�6HUYLFH
1DWXUDO�5HVRXUFHV�&DQDGD
2WWDZD��&DQDGD
7HO����������������
)D[����������������
(�PDLO��PIXOOHUW#QUFDQ�JF�FD

0V��'HQ\VH�5RXVVHDX
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�
DQG�,QWHUQDWLRQDO�7UDGH
2WWDZD��&DQDGD
7HO����������������
)D[����������������
(�PDLO�GHQ\VH�URXVVHDX#GIDLW�PDHFL�JF�FD
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0DUNNX $KR ,QWHUQDWLRQDO�)RUHVWU\�$GYLVRUV�*URXS +HOVLQNL� )LQODQG

/RXUGHV %DUUDJDQ 0LQLVWHULR�GHO�$PELHQWH��0LQLVWHULR�GH�0HGLR

$PELHQWH

4XLWR� (FXDGRU

$PKD %LQ�%XDQJ ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQL]DWLRQ <RNRKDPD� -DSDQ

-DFTXHV &DUHWWH 5HVVRXUFHV�QDWXUHOOHV�&DQDGD�±�6HUYLFH�FDQDGLHQ

GHV�IRUrWV

&RSUpVLGHQW�&5&

2WWDZD� &DQDGD

9LFWRU�6RVD &HGLOOR 6HFUHWDULD�GH�0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV

<�3HVFDV��6(0$51$3�

&R\RDFDQ� 0H[LFR

/DL�+DU &KDQ 0LQLVWU\�RI�3ULPDU\�,QGXVWULHV .XDOD�/XPSXU� 0DOD\VLD

%HUQDUG &KHYDOLHU 0LQLVWqUH�GH�O¶$JULFXOWXUH�HW�GH�OD�3rFKH 3DULV� )UDQFH

/X 'H 3HRSOH
V�5HSXEOLF�RI�&KLQD�1DWLRQDO�)RUHVWU\

$GPLQLVWUDWLRQ

%HLMLQJ� 3HRSOH¶V�5HSXEOLF

RI�&KLQD

$QGUH�*LDFLQL 'H�)UHLWDV )HGHUDFLyQ�,QWHUQDFLRQDO�'H�7UDEDMDGRUHV�'H�/D

&RQVWUXFFLyQ�\�/D�0DGHUD��,)%::�

3DQDPD� 3DQDPD

2Q\DQJR *HUVKRP 0LQLVWU\�RI�:DWHU��/DQGV�DQG�(QYLURQPHQW��)RUHVW

'HSDUWPHQW

.DPSDOD� 8JDQGD

$QWRQLR *RQ]DOHV ,QWHUQDWLRQDO�,QGLDQ�7UHDW\�&RXQFLO��,,7&� 6DQ�)UDQFLVFR� 86$

,QJZDOG *VFKZDQGWO )HGHUDO�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\ 9LHQQD� $XVWULD

'DYLG *ZD]H )RUHVWU\�&RPPLVVLRQ +DUDUH� =LPEDEZH

8OULFK +RHQLVFK )HGHUDO�0LQLVWU\�RI�)RRG��$JULFXOWXUH�DQG�)RUHVWU\ %RQQ� *HUPDQ\

(UNDQ ,VSLUOL )RUHVW�0LQLVWU\ $QNDUD� 7XUNH\

$OH[H\�3� .RUQLHQNR )HGHUDO�)RUHVW�6HUYLFH�RI�5XVVLD 0RVFRZ� 5XVVLDQ�)HGHUDWLRQ

0RQLND /LQQ�/RFKHU 2IILFH�IpGpUDO�GH�O
HQYLURQQHPHQW�GHV�IRUrWV�HW�GX

SD\VDJH

%HUQH� 6XLVVH

/HQQDUW /MXQJPDQ )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG

1DWLRQV��)$2�

5RPH� ,WDO\

,FKLUR 1DJDPH 0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV 7RN\R� -DSDQ

.QXW 2LVWDG 0LQLVWU\�RI�$JULFXOWXUH 2VOR� 1RUZD\

&ULVWLQD 5HVLFR 'LUHFFLyQ�GH�5HFXUVRV�1DWXUDOHV�1DWLYRV %XHQRV�$LUHV� $UJHQWLQD

/XLV 5RMDV 0LQLVWHULR�GH�0HGLR�$PELHQWH��0,1$(�

&RSUpVLGHQW�&5&

6DQ�-RVp� &RVWD�5LFD

5LFKDUG 5\DQ 3HUPDQHQW�0LVVLRQ�RI�,UHODQG�WR�WKH�81 1HZ�<RUN� 86$

+XJR 6FKDOO\ (XURSHDQ�&RPPLVVLRQ %UX[HOOHV� %HOJLTXH

-RVH 6RODQR 0LQLVWHULR�GH�0HGLR�$PELHQWH 0DGULG� (VSDxD

-HDQ�:LOOLDP 6ROOR 2I��1DW��GH�GpYHORSSHPHQW�GHV�IRUrWV <DRXQGp� &DPHURXQ

%LUJLWWD 6WHQLXV�

0ODGHQRY

0LQLVWU\�IRU�)RUHLJQ�$IIDLUV +HOVLQNL� )LQODQG

%DL�0DVV 7DDO 8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH��81(3� 1DLUREL� .HQ\D

127$���/D�JXtD�\�DSR\R�GH�OD�6HFUHWDUtD�GHO�,))��DVt�FRPR�GH�ORV�HPEDMDGRUHV�%DJKHU�$VDGL�H�,ONND

5LVWLPDNL�\�HO�'U��-DJPRKDQ�0DLQL��IXHURQ�ELHQ�UHFLELGRV�\�DSUHFLDGRV�
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HQ�6DQ�-RVp�GH�&RVWD�5LFD





,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� ���DO����GH�IHEUHUR�GH������HQ�6DQ�-RVp�GH�&RVWD�5LFD

�

Ë1',&(

,1752'8&&,Ï1�

/D�SULPHUD�5HXQLyQ�GH�([SHUWRV�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi��HQ�DSR\R�DO�SURJUDPD�GH�WUDEDMR�GHO�)RUR
,QWHUJXEHUQDPHQWDO�VREUH�ORV�%RVTXHV��),%��HQ�OR�TXH�UHVSHFWD�D�OD�&DWHJRUtD�,,,��VH�UHDOL]y�HQ�6DQ�-RVp�GH�&RVWD
5LFD�GHO����DO����GH�IHEUHUR�GH������

'H�DFXHUGR�FRQ�ODV�LQGLFDFLRQHV�GH�OD�GpFLPRQRYHQD�VHVLyQ�HVSHFLDO�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV
DFHUFD�GH�OD�LPSOHPHQWDFLyQ�GHO�3URJUDPD�����HO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�ORV�%RVTXHV�GHFLGLy�FHQWUDU�VX�ODERU
HQ�WUHV�FDWHJRUtDV�LQWHUUHODFLRQDGDV���8QD�GH�HOODV��OD�&DWHJRUtD�,,,��WUDWD�GH�ORV�DUUHJORV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV�SDUD�SURPRYHU�HO�PDQHMR��FRQVHUYDFLyQ�\�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR���(O�),%
GHFLGLy�TXH��HQ�ORV�GHEDWHV�TXH�VH�UHDOL]DUDQ�HQ�UHODFLyQ�FRQ�OD�&DWHJRUtD�,,,��³VH�GHEHUtDQ�GHWHUPLQDU�ORV�SRVLEOHV
HOHPHQWRV�GH�XQ�FRQVHQVR�UHVSHFWR�GH�ORV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��FRPR��SRU�HMHPSOR��XQ

LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�UHODWLYR�D�ORV�ERVTXHV�GH�WRGR�WLSR��\�SURPRYHU�HVH�FRQVHQVR´�

/D�FUHDFLyQ�GH�FRQVHQVR�VREUH�FXDOTXLHU�WHPD�UHTXLHUH�XQ�SURFHVR�GH�FODULILFDFLyQ�GH�DVXQWRV�\�GH�LGHQWLILFDFLyQ�GH
DVSHFWRV�FRPXQHV�HQ�QXHVWUD�FRPSUHQVLyQ�GH�HVH�WHPD���&RVWD�5LFD�\�&DQDGi�FRPSDUWHQ�HO�GHVHR�GH�FRQWULEXLU�DO
SURJUDPD�GH�WUDEDMR�GHO�),%��IDFLOLWDQGR�ORV�LQWHUFDPELRV�GH�RSLQLRQHV��SURSLFLDQGR�GHEDWHV�KROtVWLFRV�\�DPSOLRV�\
DEULHQGR�HO�GLiORJR�D�ILQ�GH�PHMRUDU�OD�LGHQWLILFDFLyQ�\�FRQVLGHUDFLyQ�GH�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�DOFDQ]DU�XQ
FRQVHQVR�JOREDO�HQ�HO�WHPD�GH�ORV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�

(O�REMHWLYR�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�HV�LQLFLDU�XQ�SURFHVR�GHVWLQDGR�D�GHWHUPLQDU�SRVLEOHV�HOHPHQWRV��GH
XQ�FRQVHQVR�VREUH�OD�XWLOLGDG�GH�FRQWDU�FRQ�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��FRPR�SRU�HMHPSOR�XQ
LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�UHODWLYR�D�ORV�ERVTXHV�GH�WRGR�WLSR���(Q�HVH�FRQWH[WR��OD�LQLFLDWLYD�SURFXUD
RIUHFHU�OD�SRVLELOLGDG�GH�DQiOLVLV�QHXWUDOHV��WUDQVSDUHQWHV��SDUWLFLSDWLYRV�\�UHSUHVHQWDWLYRV��SDUD�TXH�HVWH�WHPD�VHD
GHEDWLGR�HQ�IRUPD�VXVWDQWLYD�\�WpFQLFD�SRU�XQD�DPSOLD�YDULHGDG�GH�SDUWHV�LQWHUHVDGDV���2WUD�GH�ODV�PHWDV�HV�TXH�WRGDV
ODV�UHFRPHQGDFLRQHV�TXH�ORV�SDtVHV�KDJDQ�DO�),%�DO�WHUPLQDU�HVWD�ODERU��VH�WUDPLWDQ�D�WUDYpV�GH��OD�,QLFLDWLYD�\�VHDQ
FRQVLGHUDGDV�FRPR�OD�EDVH�GH�GLVFXVLyQ�HQ�HO�),%�

/D�,QLFLDWLYD�FRQVLVWH�GH�WUHV�IDVHV���/D�SULPHUD�IXH�OD�5HXQLyQ�GH�([SHUWRV�UHDOL]DGD�HQ�6DQ�-RVp�GH�&RVWD�5LFD���/D
VHJXQGD�FRQVLVWLUi�HQ�XQD�VHULH�GH�UHXQLRQHV�UHJLRQDOHV�\�VXEUHJLRQDOHV�TXH�WHQGUiQ�OXJDU�GHVSXpV�GH�OD�UHXQLyQ�GH
&RVWD�5LFD��HQ�ODV�FXDOHV�VH�DQDOL]DUiQ�ODV�YHQWDMDV�\�SRVLEOHV�HOHPHQWRV�GH�LQVWUXPHQWRV��DUUHJORV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV�VREUH�ORV�ERVTXHV�GHVGH�XQD�SHUVSHFWLYD�UHJLRQDO���/D�WHUFHUD�IDVH�VHUi�XQD�UHXQLyQ�ILQDO�TXH�VH
FHOHEUDUi�HQ�&DQDGi�D�ILQDOHV�GH������FRQ�HO�REMHWR�GH�FRQVROLGDU�ORV�UHVXOWDGRV�GH�OD�5HXQLyQ�GH�([SHUWRV�UHDOL]DGD
HQ�&RVWD�5LFD�\�ODV�FRQWULEXFLRQHV�TXH�VH�UHFLEDQ�GH�ODV�UHXQLRQHV�UHJLRQDOHV�\�VXEUHJLRQDOHV��\�H[WUDHU�ODV
FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�TXH�VH�SUHVHQWDUiQ�HQ�OD�FXDUWD�VHVLyQ�GHO�),%�

/D�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�UHFLEH�GLUHFWLYDV�\�RULHQWDFLRQHV�VXVWDQWLYDV�GH�XQ�&RPLWp�'LUHFWLYR��&'��HQ
UHODFLyQ�FRQ�YDULRV�WHPDV��HQWUH�HOORV�OD�HODERUDFLyQ�GH�XQ�PDUFR�SDUD�OD�UHDOL]DFLyQ�GH�UHXQLRQHV�UHJLRQDOHV�H
LQWHUQDFLRQDOHV��DVt�FRPR�XQ�HQIRTXH�\�GRFXPHQWDFLyQ�FRPXQHV�SDUD�XVDU�HQ�ODV�UHXQLRQHV�UHJLRQDOHV����(Q�OD
UHXQLyQ�TXH�VH�FHOHEUy�LQPHGLDWDPHQWH�DQWHV�GH�OD�5HXQLyQ�GH�([SHUWRV�GH�6DQ�-RVp��HO�&RPLWp�'LUHFWLYR�LQVLVWLy�HQ
OD�LPSRUWDQFLD�GH�FRQWDU�FRQ�XQ�HQIRTXH�FRP~Q�FRPR�PHGLR�SDUD�IDFLOLWDU�OD�FRQVROLGDFLyQ�GH�ODV�FRQWULEXFLRQHV�GH
ODV�UHXQLRQHV�UHJLRQDOHV���(O�&RPLWp�'LUHFWLYR�UHLWHUy�DVLPLVPR�TXH�HQ�ODV�HWDSDV�����GHO�HQIRTXH�VH�FRQWHPSODUtDQ
WDQWR�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�FRPR�LQVWUXPHQWRV�VLQ�IXHU]D�OHJDO�REOLJDWRULD��SHUR�TXH�OD�HWDSD���VH
FHQWUDUtD�VRODPHQWH�HQ�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV���(Q�OD�UHXQLyQ�GH�RFWXEUH�GH������TXH�FHOHEUy�HO
&RPLWp�'LUHFWLYR�LQWHULQR�HQ�6DQ�-RVp��VH�DFRUGy�TXH�VH�UHDOL]DUtD�XQ�³VLPXODFUR´�GH�ODV�SULPHUDV�WUHV�HWDSDV�GHO
HQIRTXH�HQ�OD�UHXQLyQ�GH�6DQ�-RVp��$QH[R����\�TXH�ODV�UHXQLRQHV�UHJLRQDOHV�DSOLFDUiQ�WRGDV�ODV�HWDSDV�

����������������������������������������������������������
��$VXQWRV�GHO�FRQMXQWR�EiVLFR�LGHQWLILFDGRV�FRPR�DVXQWRV�TXH�WLHQHQ�SRVLELOLGDGHV�SDUD�WUDWDUVH�HQ�XQ�LQVWUXPHQWR��PHFDQLVPR�R
DUUHJOR�LQWHUQDFLRQDO�
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$�OD�UHXQLyQ�GH�6DQ�-RVp�DVLVWLHURQ����H[SHUWRV�SURYHQLHQWHV�GH�JRELHUQRV��LQVWLWXFLRQHV�LQWHUJXEHUQDPHQWDOHV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��SREODFLRQHV�LQGtJHQDV�\�JUXSRV�GH�PXMHUHV��DVt�FRPR�FRQIHUHQFLDQWHV�LQYLWDGRV
�$QH[R����TXH�UHYHODURQ�XQD�DPSOLD�JDPD�GH�LQWHUHVHV�\�SXQWRV�GH�YLVWD�HQ�UHODFLyQ�FRQ�OD�&DWHJRUtD�,,,�GHO�PDQGDWR
GHO�),%�

7(0$5,2

(Q�OD�UHXQLyQ�GH�6DQ�-RVp�VH�WUDWDURQ�ORV�VLJXLHQWHV�SXQWRV�

�� (O�PDQGDWR�DFRUGDGR�HQ�UHODFLyQ�FRQ�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�),%
�� /D�H[SHULHQFLD�GH�&HQWURDPpULFD�HQ�OR�UHODWLYR�D�VX�FRQYHQLR�UHJLRQDO�VREUH�ORV�ERVTXHV
�� /HFFLRQHV�DSUHQGLGDV�HQ�OD�LPSOHPHQWDFLyQ�GH�RWURV�LQVWUXPHQWRV�H[LVWHQWHV
�� &RQFHSWRV�JHQHUDOHV�\�WpUPLQRV�GH�LQVWUXPHQWRV�MXUtGLFRV
�� 3RVLEOHV�HOHPHQWRV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�VREUH�ORV�ERVTXHV
�� 2ULHQWDFLyQ�SDUD�FRQVXOWDV�UHJLRQDOHV�\�VXEUHJLRQDOHV
�� 2WUDV�DFFLRQHV�TXH�VH�UHTXLHUHQ�SDUD�FUHDU�FRQVHQVR�HQ�HO�SHUtRGR�GH�PDU]R�GH������D�IHEUHUR�GHO�DxR������

6LJXLHQGR�OD�UHFRPHQGDFLyQ�IRUPXODGD�SRU�HO�&RPLWp�'LUHFWLYR�GH�OD�,QLFLDWLYD�HQ�RFWXEUH�GH�������VH�SURSXVR�XQ
HQIRTXH�GHVWLQDGR�D�IDFLOLWDU�OD�FRPSDWLELOLGDG�\�FRQVROLGDFLyQ�GH�ODV�FRQFOXVLRQHV�REWHQLGDV��HQ�ODV�UHXQLRQHV
UHJLRQDOHV�FRQ�UHVSHFWR�D�OD�GHWHUPLQDFLyQ�GH�SRVLEOHV�HOHPHQWRV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�VREUH�ORV�ERVTXHV�
(O�REMHWLYR�GHO�HQIRTXH�SURSXHVWR�HV�VHUYLU�FRPR�JXtD�SDUD�ODV�UHXQLRQHV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�TXH�VH�UHDOLFHQ�
&DGD�HWDSD�WLHQH�VX�SURSLR�REMHWLYR�\�VRQ�ODV�VLJXLHQWHV�

(WDSD��� ,GHQWLILFDU�XQ�FRQMXQWR�EiVLFR�GH�DVXQWRV�IRUHVWDOHV�LQWHUQDFLRQDOHV�

(WDSD��� $QDOL]DU�HO�JUDGR�GH�WUDWDPLHQWR�TXH�ORV�DVXQWRV�GHO�FRQMXQWR�EiVLFR�LGHQWLILFDGR�HQ�OD�HWDSD���UHFLEHQ
HQ�ORV�LQVWUXPHQWRV�H[LVWHQWHV�

(WDSD��� ,GHQWLILFDU�ORV�DVXQWRV�GHO�FRQMXQWR�EiVLFR�TXH�SRVLEOHPHQWH�VH�SRGUtD�KDFHU�SURJUHVDU�FRPR�HOHPHQWRV
HQ�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�ORV�TXH�SUREDEOHPHQWH�QR�VHUtD�SRVLEOH�KDFHU�DYDQ]DU�

(WDSD��� ,GHQWLILFDU�XQD�JDPD�GH�RSFLRQHV�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�R�VLQ�IXHU]D�OHJDO
REOLJDWRULD�SDUD�WUDWDU�ORV�SRVLEOHV�HOHPHQWRV�LGHQWLILFDGRV�HQ�OD�HWDSD���

(WDSD��� 0HMRUDU�OD�FRPSUHQVLyQ�GH�ORV�SURV�\�FRQWUDV�GH�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�LGHQWLILFDGDV
HQ�OD�HWDSD���

/DV�HWDSDV������\���IXHURQ�DSOLFDGDV�HQ�OD�UHXQLyQ�GH�6DQ�-RVp�FRQ�HO�SURSyVLWR�GH�LGHQWLILFDU�SRVLEOHV�HOHPHQWRV�GH
LQVWUXPHQWRV�LQWHUQDFLRQDOHV��UHYLVDU�HO�HQIRTXH�SURSXHVWR�\�RIUHFHU�RULHQWDFLRQHV�SDUD�ODV�UHXQLRQHV�UHJLRQDOHV�\
VXEUHJLRQDOHV��HQ�ODV�TXH�WDPELpQ�VH�DSOLFDUiQ�ODV�HWDSDV���\�����$OJXQRV�H[SHUWRV�H[SUHVDURQ�VX�SUHRFXSDFLyQ�GH�TXH
OD�PHWRGRORJtD�HPSOHDGD�KD\D�LPSHGLGR�XQ�GHEDWH�PiV�DPSOLR�DFHUFD�ORV�DVXQWRV�VXVWDQWLYRV�GH�OD�&DWHJRUtD�,,,�

$�HIHFWRV�GH�IDFLOLWDU�OD�SOHQD�SDUWLFLSDFLyQ�GH�ORV�H[SHUWRV�\�IRPHQWDU�ORV�GHEDWHV��VH�RUJDQL]DURQ�FXDWUR�JUXSRV�GH
WUDEDMR���/D�GLVWULEXFLyQ�GH�ORV�H[SHUWRV�VH�KL]R�GH�PDQHUD�GH�DVHJXUDU�XQD�FRPSRVLFLyQ�HTXLOLEUDGD�GH�ORV�JUXSRV�
FRQ�XQD�UHSUHVHQWDFLyQ�JHRJUiILFDPHQWH�HTXLWDWLYD�GH�ORV�SDtVHV�TXH�UHIOHMDUD�DO�PLVPR�WLHPSR�OD�DPSOLD�JDPD�GH
LQWHUHVHV�\�SXQWRV�GH�YLVWD�GH�ODV�SDUWHV���(Q�ORV�GHEDWHV��ORV�JUXSRV�GH�WUDEDMR�FRQWDURQ�FRQ�OD�DVLVWHQFLD�GH
IDFLOLWDGRUHV�HQ�HO�XVR�GHO�HQIRTXH�SURSXHVWR�

6H�GHVLJQy�XQ�UHODWRU�SDUD�FDGD�JUXSR�GH�WUDEDMR��D�ILQ�GH�TXH�SUHVHQWDUD�ORV�UHVXOWDGRV�GH�FDGD�XQD�GH�ODV�VHVLRQHV�HQ
ODV�SOHQDULDV�\�SDUWLFLSDUD�HQ�HO�FRPLWp�GH�UHGDFFLyQ�UHVSRQVDEOH�GH�OD�SUHSDUDFLyQ�GHO�LQIRUPH�GH�OD�UHXQLyQ��HQ�HO
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$QH[R���ILJXUDQ�ODV�OLVWDV�GH�UHODWRUHV�\�IDFLOLWDGRUHV����/D�6HFUHWDUtD�GH�OD�,QLFLDWLYD�DVLVWLy�D�ORV�UHODWRUHV�HQ�OD
UHGDFFLyQ�GH�GLFKR�LQIRUPH�

/DV�QRWDV�GH�OD�UHXQLyQ�IXHURQ�FXELHUWDV�SRU�HO�(DUWK�1HJRWLDWLRQV�%XOOHWLQ��%ROHWtQ�GH�1HJRFLDFLRQHV�GH�OD�7LHUUD��
(O�LQIRUPH�TXH�KLFLHURQ�ILJXUD�HQ�VX�VLWLR�:HE��ZZZ�LLVG�FD�

35(6(17$&,21(6

(Q�OD�UHXQLyQ�VH�KLFLHURQ�SUHVHQWDFLRQHV�VREUH�ORV�WHPDV�VLJXLHQWHV�

��� &RQFHSWRV�\�WpUPLQRV�JHQHUDOHV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��SRU�OD�6UD��%DUEDUD�5XLV��HVSHFLDOLVWD�HQ
GHUHFKR�LQWHUQDFLRQDO�

��� /D�H[SHULHQFLD�FHQWURDPHULFDQD�FRQ�OD�FRQYHQFLyQ�UHJLRQDO�VREUH�ORV�ERVTXHV��SRU�HO�6U��-RUJH�5RGUtJXH]�
H[SHUWR�HQ�SROtWLFD�IRUHVWDO�FHQWURDPHULFDQD�

��� (QVHxDQ]DV�REWHQLGDV�GH�OD�LPSOHPHQWDFLyQ�GH�RWURV�LQVWUXPHQWRV�H[LVWHQWHV��LPSOHPHQWDFLyQ�GH�&,7(6�HQ
&RVWD�5LFD��SRU�HO�6U��-XDQ�5RGUtJXH]��LPSOHPHQWDFLyQ�GH�OD�&RQYHQFLyQ�VREUH�GLYHUVLGDG�ELROyJLFD�HQ�&RVWD
5LFD��SRU�OD�6UD�9LOPD�2EDQGR��LPSOHPHQWDFLyQ�GHO�&RQYHQLR�PDUFR�VREUH��&DPELR�&OLPiWLFR�HQ�)LQODQGLD��SRU
HO�6U��+HLNNL�*UDQKROP��H�LPSOHPHQWDFLyQ�GH�&,7(6�HQ�7DLODQGLD��SRU�HO�6U��$SLZDW�6UHWDUXJVD�

��� (O�6U��0DUNNX�$KR��3UHVLGHQWH�GHO�)RUHVWU\�$GYLVRU�*URXS��*UXSR�DVHVRU�HQ�VLOYLFXOWXUD��)$*��SUHVHQWy�OD
SRQHQFLD��³+DFLD�XQ�DSR\R�VHFWRULDO�D�ORV�SURJUDPDV�IRUHVWDOHV�QDFLRQDOHV´�

/DV�SUHVHQWDFLRQHV�IXHURQ�VHJXLGDV�GH�SHUtRGRV�GH�GHEDWH��D�ILQ�GH�FRDG\XYDU�D�TXH�ORV�SDUWLFLSDQWHV�PHMRUHQ�VX
FRPSUHQVLyQ�GH�FRQFHSWRV�\�WpUPLQRV�JHQHUDOHV�HPSOHDGRV�HQ�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�GH�OD�LPSOHPHQWDFLyQ
GH�LQVWUXPHQWRV�H[LVWHQWHV�

(/�&21-8172�%È6,&2�'(�$681726�)25(67$/(6�,17(51$&,21$/(6

&RPR�SULPHU�SDVR��OD�6HFUHWDUtD�SUHVHQWy�D�OD�5HXQLyQ�GH�([SHUWRV�XQD�OLVWD�SUHOLPLQDU�GH����DVXQWRV�LQWHUQDFLRQDOHV
UHODFLRQDGRV�FRQ�ORV�ERVTXHV��VHJ~Q�DSDUHFHQ�HQ�HO�GRFXPHQWR�GHO�HQIRTXH���/RV�H[SHUWRV�HVWXGLDURQ�HVRV�DVXQWRV�\
GHWHUPLQDURQ�XQ�FRQMXQWR�EiVLFR�GH�DVXQWRV�IRUHVWDOHV�LQWHUQDFLRQDOHV��(Q�VXV�FRQFOXVLRQHV��OD�PD\RUtD�GH�ORV
H[SHUWRV�HVWDEOHFLHURQ�TXH�WRGRV�ORV�DVXQWRV�GH�OD�OLVWD�SUHVHQWDGD�WHQtDQ�SHUWLQHQFLD�D�WRGRV�ORV�QLYHOHV��QDFLRQDO�
UHJLRQDO�\�PXQGLDO��

/RV�FXDWUR�JUXSRV�GH�WUDEDMR�LGHQWLILFDURQ�YDULRV�RWURV�DVXQWRV�TXH�WHQtDQ�LPSRUWDQFLD�SDUD�ORV�ERVTXHV��HQWUH�RWURV�
OD�HQHUJtD�UHQRYDEOH��JRELHUQR��JHVWLyQ�S~EOLFD���WUDQVSDUHQFLD��HVFDVD�FREHUWXUD�IRUHVWDO��HYDOXDFLRQHV�GH�LPSDFWR
DPELHQWDO��(,$���PRQLWRUHR�\�HYDOXDFLyQ��H[WHQVLyQ�GH�OD�FREHUWXUD�IRUHVWDO�QDFLRQDO��WDOD�LOHJDO�\�FRPHUFLR�LOtFLWR�GH
SURGXFWRV�IRUHVWDOHV���(VRV�DVXQWRV�VH�DJUHJDURQ�D�OD�OLVWD�LQLFLDO�SUHVHQWDGD�HQ�HO�$QH[R�$�GHO�HQIRTXH��/D�OLVWD
DFWXDOL]DGD�ILJXUD�HQ�HO�$QH[R��D�GH�HVWH�LQIRUPH�

$OJXQRV�H[SHUWRV�LQGLFDURQ�TXH�OD�OLVWD�HUD�GHPDVLDGR�DPSOLD��TXH�FLHUWRV�DVXQWRV�FDUHFtDQ�GH�SHUWLQHQFLD�HQ�XQD
SHUVSHFWLYD�LQWHUQDFLRQDO�\�TXH�RWURV�SRGtDQ�WUDWDUVH�D�QLYHO�ELODWHUDO�

/D�FXHVWLyQ�GH�³FDWHJRUL]DFLyQ´�\�³DJUXSDFLyQ´�GH�DVXQWRV�VH�SODQWHy�FRQ�IUHFXHQFLD�\�VH�VXJLULHURQ�ODV�VLJXLHQWHV
VROXFLRQHV�

$JUXSDFLRQHV

&ULWHULRV�SDUD�DJUXSDU

�� $VXQWRV�TXH�UHTXLHUHQ�DFFLyQ�LQWHUQDFLRQDO�D�QLYHO�PXOWLODWHUDO
�� $VXQWRV�TXH�UHTXLHUHQ�RULHQWDFLyQ�SDUD�ORV�JRELHUQRV
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�� $VXQWRV�TXH�QHFHVLWDQ�FODULILFDFLyQ
�� $VXQWRV�TXH�QR�UHTXLHUHQ�DFFLyQ�DOJXQD�D�QLYHO�LQWHUQDFLRQDO

/RV�H[SHUWRV�GHEDWLHURQ�HO�WHPD�\�SURSXVLHURQ�XVDU�SDUD�HO�FRQMXQWR�EiVLFR�GH�DVXQWRV��OD�FODVLILFDFLyQ�HVWDEOHFLGD�HQ
HO�LQIRUPH�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��(�&1�����,))����������VREUH�PDQHMR��FRQVHUYDFLyQ�
GHVDUUROOR�VRVWHQLEOH�H�LQVWLWXFLRQHV�H�LQVWUXPHQWRV�GH�SROtWLFDV���6LQ�HPEDUJR��QR�VH�RSWy�QL�SRU�HVD�FODVLILFDFLyQ�QL
SRU�XQ�FRQMXQWR�EiVLFR�GH�DVXQWRV�

/RV�H[SHUWRV�H[SUHVDURQ�XQD�YDULHGDG�GH�RSLQLRQHV�DFHUFD�GH�OD�PHWRGRORJtD�GH�WUDEDMR�\�OD�SHUFHSFLyQ�VREUH�VX
YDORU��7RGRV�ORV�JUXSRV�GH�WUDEDMR�H[SHULPHQWDURQ�JUDGRV�GH�GLILFXOWDG�YDULDEOHV�SDUD�SURGXFLU�XQ�UHVXOWDGR�HQ�OD
SULPHUD�HWDSD��HQ�SDUWLFXODU�DFHUFD�GH�ORV�FULWHULRV�TXH�VH�GHEHQ�DSOLFDU�HQ�HO�SURFHVR�GH�GHWHUPLQDFLyQ�GH�ORV�DVXQWRV
TXH�UHTXLHUHQ�DFFLyQ�LQWHUQDFLRQDO���&RPR�EDVH�SDUD�DOFDQ]DU�XQ�FRQVHQVR�LQWHUQDFLRQDO��ORV�H[SHUWRV�VH�UHILULHURQ�D
ODV�SURSXHVWDV�GH�DFFLyQ�GHO�*UXSR�LQWHUJXEHUQDPHQWDO�DG�KRF�VREUH�ORV�ERVTXHV��3,%��\�YDULRV�SURFHVRV�UHJLRQDOHV�
WDOHV�FRPR�HO�3URFHVR�GH�+HOVLQNL�VREUH�FULWHULRV�H�LQGLFDGRUHV�

3RU�IDOWD�GH�XQ�FRQMXQWR�GH�FULWHULRV�FRPXQHV�D�WRGRV��VH�GHFLGLy�QR�HVWDEOHFHU�XQD�SULRUL]DFLyQ�HQ�OD�OLVWD�GH�DVXQWRV�
$OJXQRV�SDUWLFLSDQWHV�SODQWHDURQ�XVDU�ODV�VLJXLHQWHV�FDWHJRUtDV�SULQFLSDOHV�

�� 3URJUDPDV�IRUHVWDOHV�QDFLRQDOHV�
�� $UUHJORV�LQVWLWXFLRQDOHV�\�QRUPDWLYRV�
�� &RPHUFLR�\�PHGLR�DPELHQWH�
�� *RELHUQR�\�SDUWLFLSDFLyQ�
�� 6RFLRHFRQRPtD��ORFDO�H�LQWHUQDFLRQDO���\
�� )XQFLRQHV�JOREDOHV��FRRSHUDFLyQ�UHJLRQDO�H�LQWHUQDFLRQDO

5HVXOWDGR

/RV�H[SHUWRV�DSR\DURQ�OD�OLVWD�SUHVHQWDGD�HQ�HO�$QH[R��D�FRPR�EDVH�SDUD�ORV�GHEDWHV�GH�ORV�JUXSRV�GH�WUDEDMR�\�
EDViQGRVH�HQ�GLFKRV�GHEDWHV��GHWHUPLQDURQ�XQ�Q~PHUR�GH�FDPELRV�SDUD�KDFHU�D�OD�OLVWD�D�ILQ�GH�TXH�VLUYD�GH
RULHQWDFLyQ�HQ�ODV�UHXQLRQHV�UHJLRQDOHV���/D�OLVWD�UHYLVDGD�ILJXUD�HQ�HO�$QH[R��E�

(/�75$7$0,(172�'(��/26�$681726�(1�,167580(1726�,17(51$&,21$/(6�(;,67(17(6

(O�REMHWLYR�GH�HVWD�HWDSD�IXH�FRQVLGHUDU�HO�JUDGR�GH�WUDWDPLHQWR�TXH�UHFLEHQ�ORV�DVXQWRV�GHO�FRQMXQWR�EiVLFR
LGHQWLILFDGR�HQ�OD�HWDSD���HQ�ORV�LQVWUXPHQWRV�H[LVWHQWHV�

6H�HQFDUJy�D�ORV�H[SHUWRV�HYDOXDU�OD�FREHUWXUD�GHO�FRQMXQWR�EiVLFR�GH�DVXQWRV�TXH��VHJ~Q�VH�LGHQWLILFy��UHDOL]DQ�ORV
LQVWUXPHQWRV�H[LVWHQWHV���$�FDGD�JUXSR�GH�WUDEDMR�VH�OH�DVLJQy�XQ�VXEFRQMXQWR�GH�DVXQWRV��$QH[R��D����/RV�JUXSRV�GH
WUDEDMR�VH�FRQFHQWUDURQ�HQ�ODV�GRV�SUHJXQWDV�VLJXLHQWHV�

¢6H�WRPD�HO�DVXQWR�HQ�FRQVLGHUDFLyQ�HQ�HO�LQVWUXPHQWR"��6L�DVt�HV��¢HV�HO�QLYHO�GHO�WUDWDPLHQWR�VXILFLHQWH�R

LQVXILFLHQWH"

$OJXQRV�JUXSRV�H[DPLQDURQ�ORV�DVXQWRV�HQ�ORV�FLQFR�JUXSRV�VXJHULGRV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�H[LVWHQWHV�\
SURFHVRV�UHODFLRQDGRV���&RQYHQLRV�LQWHUQDFLRQDOHV��OD�&RQYHQFLyQ�VREUH�OD�GLYHUVLGDG�ELROyJLFD��HO�&RQYHQLR�PDUFR
GH�ODV�1DFLRQHV�8QLGDV�VREUH�&DPELR�&OLPiWLFR��OD�&RQYHQFLyQ�GH�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ��OD�&RQYHQFLyQ
VREUH�HO�FRPHUFLR�LQWHUQDFLRQDO�GH�HVSHFLHV�DPHQD]DGDV�GH�IDXQD�\�IORUD�VLOYHVWUHV��HO�&RQYHQLR�VREUH�ORV
+XPHGDOHV�GH�LPSRUWDQFLD�LQWHUQDFLRQDO��HVSHFLDOPHQWH�FRPR�KiELWDW�GH�DYHV�DFXiWLFDV��\�HO�$FXHUGR�,QWHUQDFLRQDO
VREUH�ODV�0DGHUDV�7URSLFDOHV���������HO�3URJUDPD�����ORV�3ULQFLSLRV�GH�ORV�ERVTXHV��ODV�3URSXHVWDV�GH�DFFLyQ�GHO�3,%
\�YDULRV�SURFHVRV�UHJLRQDOHV�VREUH�FULWHULRV�H�LQGLFDGRUHV�SDUD�HO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV�
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/RV�UHVXOWDGRV�DOFDQ]DGRV�SRU�ORV�JUXSRV�GH�WUDEDMR�ILJXUDQ�HQ�HO�$QH[R�����6RQ�SURGXFWR�GH�GLFKRV�JUXSRV�\�QR
UHIOHMDQ�QHFHVDULDPHQWH�ORV�SXQWRV�GH�YLVWD�GH�OD�WRWDOLGDG�GH�ORV�H[SHUWRV�

&RQFOXVLRQHV�JHQHUDOHV

(Q�JHQHUDO��ORV�SDUWLFLSDQWHV�HVWLPDURQ�TXH�OD�PD\RUtD�GH�ORV�DVXQWRV�GHO�FRQMXQWR�EiVLFR�HVWDEDQ�FRQWHPSODGRV�GH
XQD�PDQHUD�X�RWUD�HQ�GLYHUVRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��VLQ�HPEDUJR��GHSHQGLHQGR�GHO�FRQWH[WR�GH�ORV�DVXQWRV�
KDEtD�WUDWDPLHQWRV�LQVXILFLHQWHV�

$VLPLVPR��UHFRQRFLHURQ�TXH�HUDQ�LQHYLWDEOHV�ODV�GLIHUHQFLDV�HQ�HO�JUDGR�GH�WUDWDPLHQWR�FXDQGR�VH�GHILQtD�HO�XPEUDO
GH�LQVXILFLHQFLD�GH�DFXHUGR�DO�LQVWUXPHQWR�SDUWLFXODU�TXH�VH�FRQVLGHUDUD���3RU�HMHPSOR��ORV�H[SHUWRV�PDQLIHVWDURQ�TXH
HQ�HO�3URJUDPD����\�HQ�ORV�3ULQFLSLRV�GH�ORV�ERVTXHV�VH�WRPDEDQ�HQ�FRQVLGHUDFLyQ�FDVL�WRGRV�ORV�DVXQWRV�HQ�IRUPD
VXILFLHQWH��PLHQWUDV�TXH�HQ�ODV�3URSXHVWDV�GH�DFFLyQ�GHO�3,%�DOJXQRV�DVXQWRV�VH�WUDWDEDQ�HQ�IRUPD�VXILFLHQWH�\�RWURV�
HQ�IRUPD�LQVXILFLHQWH���$VLPLVPR��ORV�H[SHUWRV�HVWXYLHURQ�GH�DFXHUGR�HQ�TXH�ORV�SURFHVRV�VREUH�FULWHULRV�H
LQGLFDGRUHV�WUDWDEDQ�ORV�DVXQWRV�LPSRUWDQWHV�GH�PDQHUD�VXILFLHQWH��SHUR�TXH�OD�FXHVWLyQ�GH�OD�FRQJUXHQFLD�D�QLYHO
PXQGLDO�\�OD�DSOLFDFLyQ�D�QLYHO�QDFLRQDO�VHJXtDQ�VXMHWDV�D�XQD�HODERUDFLyQ�PiV�GHWDOODGD�

'XUDQWH�HVWD�HWDSD��VH�VHxDODURQ�SRVLEOHV�GLILFXOWDGHV�TXH�TXL]i�VHD�SUHFLVR�HQFDUDU��SRU�HMHPSOR��FDVRV�GH�WUDVODSR
GH�GHILQLFLRQHV��LQFOX\HQGR�GLYHUVRV�DVSHFWRV�SDUD�FRQVLGHUDU�UHODWLYRV�DO�IRUPDWR��\�FDVRV�TXH�UHTXLHUHQ�PD\RU
FODULILFDFLyQ�

$OJXQRV�H[SHUWRV�H[SUHVDURQ�SUHRFXSDFLyQ�DFHUFD�GH�FyPR�VH�GHILQLUtDQ�³6XILFLHQFLD´�H�³,QVXILFLHQFLD´�\�OOHJDURQ�D
OD�FRQFOXVLyQ�GH�TXH�VH�QHFHVLWDED�XQD�RULHQWDFLyQ�PiV�SUHFLVD�DFHUFD�GHO�VLJQLILFDGR�H[DFWR�GH�HVRV�WpUPLQRV��HV
GHFLU��VDEHU�VL�HO�WHPD�HVWi�FXELHUWR�SRU�HO�LQVWUXPHQWR�PLVPR�R�HQ�OD�SUiFWLFD�\�OD�UHDOLGDG��

3DUD�ORV�ILQHV�GHO�HMHUFLFLR��ORV�H[SHUWRV�OLPLWDURQ�VX�HYDOXDFLyQ�DO�PRGR�HQ�TXH�ORV�DVXQWRV�VH�WUDWDEDQ�D�QLYHO
LQWHUQDFLRQDO���'HELGR�D�UHVWULFFLRQHV�GH�WLHPSR��HO�HVWXGLR�VREUH�HO�WUDWDPLHQWR�TXH�UHFLEHQ�HVWRV�DVXQWRV�D�QLYHO
QDFLRQDO�\�UHJLRQDO�VH�SURVHJXLUtD�HQ�ODV�UHXQLRQHV�UHJLRQDOHV�

'HELGR�D�UHVWULFFLRQHV�GH�WLHPSR�\�D�ODV�OLPLWDFLRQHV�LPSXHVWDV�SRU�OD�PDWUL]��KXER�SRFDV�RSRUWXQLGDGHV�SDUD�TXH�ORV
H[SHUWRV�H[SOLFDUDQ�VXV�RSLQLRQHV�DFHUFD�GHO�JUDGR�GH�WUDWDPLHQWR�\�ORV�LQVWUXPHQWRV�D�ORV�TXH�KDFtDQ�UHIHUHQFLD�HQ
SDUWLFXODU�

$OJXQRV�DVXQWRV��FRPR�HO�GLDJQyVWLFR�IRUHVWDO��IXHURQ�DERUGDGRV�SRU�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV��SRU�HMHPSOR��OD
)$2���SHUR�QR�IXH�SRVLEOH�UHJLVWUDU�HVH�KHFKR�HQ�OD�PDWUL]��8QD�VROXFLyQ�SRVLEOH�VHUtD�LQFOXLU�³,QVWLWXFLRQHV
LQWHUQDFLRQDOHV´�GHQWUR�GH�³,QVWUXPHQWRV�LQWHUQDFLRQDOHV´��R�ELHQ�GDUOHV�XQ�HQFDEH]DPLHQWR�SRU�VHSDUDGR�

&RQ�UHVSHFWR�DO�FULWHULR����DOJXQRV�H[SHUWRV�H[SUHVDURQ�QR�WHQHU�FODUR�VX�VLJQLILFDGR��RWURV�OR�HQFRQWUDURQ�~WLO���(Q
XQR�GH�ORV�JUXSRV�GH�WUDEDMR��ORV�H[SHUWRV�RSLQDURQ�TXH�HO�FULWHULR�SRGtD�LQGXFLU�D�HUURU�\�OR�DSOLFDURQ�HQ�HO
HQWHQGLPLHQWR�GH�TXH�VH�UHIHUtD�D�LQVWUXPHQWRV�QXHYRV�R�H[LVWHQWHV�\�QR�QHFHVDULDPHQWH�D�XQ�FRQYHQLR�IRUHVWDO
LQWHUQDFLRQDO�

326,%,/,'$'(6�'(�352029(5�/26�$681726�325�0(',2�'(�,167580(1726
,17(51$&,21$/(6

(O�REMHWLYR�GH�HVWD�HWDSD�HUD�LGHQWLILFDU�ORV�DVXQWRV�GHO�FRQMXQWR�EiVLFR�TXH�SRVLEOHPHQWH�VH�SRGUtDQ�SURPRYHU�FRPR
HOHPHQWRV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�ORV�TXH�SUREDEOHPHQWH�QR�VH�SRGUtDQ�KDFHU
DYDQ]DU�

8VDQGR�HO�FRQMXQWR�EiVLFR�GH�DVXQWRV�GHWHUPLQDGRV�HQ�HO�SDVR����OD�ILQDOLGDG�GH�HVWD�HWDSD�GH�OD�PHWRGRORJtD�HUD
FRQVHJXLU�RULHQWDFLyQ�GH�ORV�H[SHUWRV�\�SURSRQHU�XQD�OLVWD�GH�SRVLEOHV�HOHPHQWRV�TXH�VH�SXGLHUDQ�LQFOXLU�HQ
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LQVWUXPHQWRV�LQWHUQDFLRQDOHV�QXHYRV�R�H[LVWHQWHV��D�FRUWR�\�PHGLDQR�SOD]R���/RV�JUXSRV�GH�WUDEDMR�XWLOL]DURQ�HO
PLVPR�VXEFRQMXQWR�GH�DVXQWRV�TXH�ORV�HPSOHDGRV�HQ�OD�HWDSD�DQWHULRU�

/RV�FULWHULRV�SURSXHVWRV�SDUD�HVWD�HWDSD�ILJXUDQ�HQ�HO�$QH[R�%�GHO�GRFXPHQWR�GH�HQIRTXH�

/RV�UHVXOWDGRV�DOFDQ]DGRV�SRU�ORV�JUXSRV�GH�WUDEDMR�ILJXUDQ�HQ�HO�$QH[R�����6RQ�SURGXFWR�GH�OD�ODERU�GH�GLFKRV
JUXSRV�\�QR�UHIOHMDQ�QHFHVDULDPHQWH�ORV�SXQWRV�GH�YLVWD�GH�OD�WRWDOLGDG�GH�ORV�H[SHUWRV�

&RQFOXVLRQHV�JHQHUDOHV�

$O�LJXDO�TXH�HQ�ODV�GRV�HWDSDV�SUHYLDV��WRGRV�ORV�JUXSRV�GH�WUDEDMR�WXYLHURQ�DOJXQDV�GLILFXOWDGHV�SDUD�FRPSUHQGHU�HO
WUDEDMR�TXH�UHTXHUtD�OD�HWDSD��HQ�SDUWLFXODU��ORV�QH[RV�HQWUH�ORV�FULWHULRV�\�ORV�DVXQWRV���$VLPLVPR��PXFKRV�H[SHUWRV
UHLWHUDURQ�VX�RSLQLyQ�DFHUFD�GH�ODV�FRPSOHMLGDGHV�LQWHUVHFWRULDOHV�GH�GLYHUVRV�DVXQWRV���6H�SODQWHDURQ�XQ�Q~PHUR�GH
FXHVWLRQHV��SRU�HMHPSOR��OD�GH�VDEHU�VL�ORV�H[SHUWRV�GHEtDQ�HQIRFDU��OD�FRQYHQLHQFLD�GH�SURPRYHU�DVXQWRV�SRU�PHGLR
GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�R�VyOR�ODV�SRVLELOLGDGHV�GH�KDFHUORV�SURJUHVDU���/RV�H[SHUWRV�OLPLWDURQ�VX�HYDOXDFLyQ
\�UHFRPHQGDFLRQHV�D�ODV�SRVLELOLGDGHV�VLQ�FRQVLGHUDU�QL�OD�FRQYHQLHQFLD�QL�ORV�PHFDQLVPRV�HVSHFtILFRV�

$VLPLVPR�VH�DFRUGy�TXH��FRPR�ORV�DVXQWRV�YDUtDQ�VHJ~Q�ODV�UHJLRQHV��QR�KDEtD�XQ�PDUFR�WHPSRUDO�ILMR�SDUD�WUDWDU
HVRV�DVXQWRV�GH�PDQHUD�LQWHJUDO���/D�PD\RUtD�GH�ORV�H[SHUWRV�HVWXYLHURQ�GH�DFXHUGR�HQ�TXH�ORV�SHUtRGRV�GH�WLHPSR�
HVWR�HV��ORV�SOD]RV�FRUWR�\�PHGLDQR��WHQtDQ�VXV�YHQWDMDV�SDUD�SURPRYHU�ORV�DVXQWRV�HQ�XQ�LQVWUXPHQWR��SHUR�HUD�GLItFLO
HVSHFLILFDU�HO�SOD]R�VLQ�XQ�DQiOLVLV�GHWDOODGR��/RV�H[SHUWRV�QR�H[DPLQDURQ�HO�WLSR�GH�LQVWUXPHQWR�HQ�HVWH�FRQWH[WR�

25,(17$&,Ï1�3$5$�/$6�5(81,21(6�5(*,21$/(6�<�68%5(*,21$/(6��5(9,6,Ï1�'(/
(1)248(�35238(672

%DViQGRVH�HQ�ORV�UHVXOWDGRV�GH�ORV�GHEDWHV�TXH�PDQWXYLHURQ�ORV�JUXSRV�GH�WUDEDMR�DO�XVDU�HO�HQIRTXH��VH�EULQGy�D�ORV
H[SHUWRV�OD�RSRUWXQLGDG�GH�UHYLVDU�GLFKR�HQIRTXH�\�GDU�RULHQWDFLRQHV�SDUD�ODV�UHXQLRQHV�UHJLRQDOHV��VHJXQGD�HWDSD�GH
OD�,QLFLDWLYD�

0XFKRV�H[SHUWRV�RSLQDURQ�TXH�HO�HQIRTXH�SURSXHVWR�GHEtD�VHU�IOH[LEOH��D�ILQ�GH�SHUPLWLU�TXH�ORV�SDUWLFLSDQWHV�UHIOHMHQ
ODV�QHFHVLGDGHV�\�SDUWLFXODULGDGHV�GH�FDGD�UHJLyQ�R�VXEUHJLyQ���6LQ�HPEDUJR��VH��UHFDOFy�TXH�VH�QHFHVLWDED�XQ
HQIRTXH�FRP~Q�\�VLVWHPiWLFR�TXH�IDFLOLWDUD�HO�ORJUR�GHO�REMHWLYR�GH�OD�,QLFLDWLYD��&RQ�XQ�HQIRTXH�GH�HVH�WLSR��HO
GHEDWH�SROtWLFR�HVWDUi�PHMRU�LQIRUPDGR�

6H�DILUPy�WDPELpQ�TXH�OD�RULHQWDFLyQ�GHEtD�EDVDUVH�HQ�ORV�GRFXPHQWRV�GH�FRQVHQVR�H[LVWHQWHV��HQ�SDUWLFXODU��ORV
3ULQFLSLRV�VREUH�ORV�ERVTXHV��HO�3URJUDPD�����ODV�3URSXHVWDV�GH�DFFLyQ�GHO�3,%�\�HO�SURJUDPD�GH�WUDEDMR�GHO�),%�

0XFKRV�H[SHUWRV�PDQLIHVWDURQ�TXH�HUD�QHFHVDULR�ORJUDU�XQD�FRPSUHQVLyQ�FODUD�GH�OD�WHUPLQRORJtD�HPSOHDGD�HQ�WRGDV
ODV�HWDSDV�GHO�HQIRTXH�

8Q�Q~PHUR�GH�SHUVRQDV�VHxDODURQ�TXH��KDEtD�SRVLELOLGDGHV�GH�VLPSOLILFDU�HO�HQIRTXH��SRU�HMHPSOR��FRQVROLGDQGR�VXV
HWDSDV���/DV�SUHJXQWDV�GHEHUtDQ�VLPSOLILFDUVH���6H�KL]R�XQD�SURSXHVWD�FRQFUHWD�VHJ~Q�HO�VLJXLHQWH�SODQWHR���L��FXiOHV
VRQ�ODV�UD]RQHV�GH�XQ�PDQHMR�IRUHVWDO�QR�VRVWHQLEOH���LL���DYHULJXDU�VL�DOJ~Q�DVXQWR�VH�SXHGH�WUDWDU�PHGLDQWH�DOJXQD
IRUPD�GH�DUUHJOR�LQWHUQDFLRQDO���LLL��FXiO�IRUPD�GH�DUUHJOR�VH�SRGUtD�XVDU���6H�FRQVLGHUy�TXH�IXHVH�FXDO�IXHVH�OD�IRUPD
ILQDO�GHO�HQIRTXH��GHEtD�IRUPXODUVH�GH�PRGR�TXH��SDUD�FDGD�HWDSD��VH�GHWHUPLQDUD�XQ�REMHWLYR�\�XQ�SURGXFWR�

6H�VHxDOy�TXH�HQ�ODV�UHXQLRQHV�UHJLRQDOHV�VH�GHEtD�WUDWDU�GH�FRQVHJXLU�XQD�SDUWLFLSDFLyQ�HTXLOLEUDGD�GH�UHSUHVHQWDQWHV
GH�SXQWRV�GH�YLVWD�WpFQLFR�\�SROtWLFR��$OJXQDV�SHUVRQDV�H[SUHVDURQ�SUHRFXSDFLyQ�SRU�VDEHU�VL�ODV�FRQVXOWDV�UHJLRQDOHV
\�VXEUHJLRQDOHV�FRQWDUtDQ�FRQ�WLHPSR�VXILFLHQWH�SDUD�DSOLFDU�XQ�HQIRTXH�FRP~Q�\�TXH�HQ�ODV�UHXQLRQHV�UHJLRQDOHV�VH
GHEHQ�WRPDU�HQ�FRQVLGHUDFLyQ�ODV�OHFFLRQHV�DSUHQGLGDV�HQ�OD�LPSOHPHQWDFLyQ�GH�LQVWUXPHQWRV�H[LVWHQWHV�\��HQ
SDUWLFXODU��GHWHUPLQDU�TXp�HV�OR�TXH�KD�ORJUDGR�SURGXFLU�FDPELRV�VLJQLILFDWLYRV�HQ�HO�WHUUHQR�
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/RV�H[SHUWRV�RSLQDURQ�TXH�HUD�LPSRUWDQWH�TXH�HQ�OD�SODQLILFDFLyQ�GH�ODV�UHXQLRQHV�UHJLRQDOHV�VH�WXYLHUD�HO�FXLGDGR�HQ
DVHJXUDU�TXH��ORV�H[SHUWRV�UHFLELHUDQ�LQIRUPDFLyQ�DGHFXDGD��HVSHFLDOPHQWH�FRQ�UHVSHFWR�DO�GLiORJR�LQWHUQDFLRQDO
VREUH�SROtWLFDV�IRUHVWDOHV�\�D�ORV�LQVWUXPHQWRV�H[LVWHQWHV�HQ�PDWHULD�GH�ERVTXHV���$OJXQRV�H[SHUWRV�VH�UHILULHURQ�D�OD
FRQYHQLHQFLD�GH�RUJDQL]DU�FRQVXOWDV�QDFLRQDOHV�DQWHV�GH�UHDOL]DU�ODV�UHXQLRQHV�UHJLRQDOHV�\�VXEUHJLRQDOHV���6X
RSLQLyQ�HUD�TXH�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�SRGtDQ�PHMRUDUVH�HQ�JUDQ�PHGLGD�JUDFLDV�D�ORV�DSRUWHV�GH
GLFKDV�FRQVXOWDV�QDFLRQDOHV�

$OJXQRV�H[SHUWRV�UHFDOFDURQ�OD�LPSRUWDQFLD�GH�TXH�HQ�WRGDV�ODV�UHXQLRQHV�UHJLRQDOHV�VH�WXYLHUDQ�SOHQDPHQWH�HQ
FXHQWD�ORV�UHVXOWDGRV�GH�OD�),%��FRQ�UHVSHFWR�D�OD�&DWHJRUtD�,,,��GH�FRQIRUPLGDG�FRQ�HO�SURFHVR�GH�OD�,QLFLDWLYD�&RVWD
5LFD�±�&DQDGi��7DPELpQ�VH�VHxDOy�TXH�ODV�UHXQLRQHV�UHJLRQDOHV�GHEHUtDQ�D\XGDU�D�GHWHUPLQDU�ODV�IXQFLRQHV�GHO
UpJLPHQ�LQWHUQDFLRQDO�\�ORV�DVXQWRV�IRUHVWDOHV�TXH�QR�VH�HVWiQ�WUDWDQGR�DGHFXDGDPHQWH�D�QLYHO�PXQGLDO�

&RQ�UHVSHFWR�D�OD�SDUWLFLSDFLyQ��VH�LQGLFy�TXH�ODV�UHXQLRQHV�UHJLRQDOHV�GHEHUtDQ�LQFOXLU�XQD�DPSOLD�YDULHGDG�GH
HVSHFLDOLVWDV��SDUWLFXODUPHQWH�HQ�HO�iUHD�GH�OD�LPSOHPHQWDFLyQ�GH�SROtWLFDV�\�SURJUDPDV�IRUHVWDOHV���6H�VHxDOy
DVLPLVPR�TXH�ODV�SREODFLRQHV�LQGtJHQDV�\�ODV�FRPXQLGDGHV�ORFDOHV�GHEHUtDQ�HVWDU�UHSUHVHQWDGDV�HQ�WRGDV�ODV
UHXQLRQHV�UHJLRQDOHV���6H�VHxDOy�WDPELpQ�TXH�ORV�GHUHFKRV�LQGtJHQDV�GHEHUtDQ�IRUPDU�SDUWH�GH�WRGR�IXWXUR
LQVWUXPHQWR�LQWHUQDFLRQDO�UHODFLRQDGR�FRQ�ORV�ERVTXHV�

/RV�H[SHUWRV�GH�OD�(QYLURQPHQWDO�,QYHVWLJDWLRQ�$JHQF\�>$JHQFLD�GH�LQYHVWLJDFLyQ�DPELHQWDO@��HO
,QVWLWXWR�GH�$VXQWRV�&XOWXUDOHV�GH�*KDQD��OD�$OLDQ]D�0XQGLDO�GH�ORV�3XHEORV�,QGtJHQDV�\�7ULEDOHV�GH�ORV�%RVTXHV
7URSLFDOHV��HO�&RQVHMR�,QWHUQDFLRQDO�GH�7UDWDGRV�,QGLRV��HO�*OREDO�)RUHVW�3ROLF\�3URMHFW�>�3UR\HFWR�GH�SROtWLFD
IRUHVWDO�PXQGLDO�@��*UHHQSHDFH�,QWHUQDFLRQDO��21*�GH�0XMHUHV�GH�0p[LFR�\�6REUHYLYHQFLD��3DUDJXD\��FRQVLGHUDURQ
TXH�KDEtD�IDOWD�GH�RSRUWXQLGDGHV�SDUD�GLVFXWLU�H[KDXVWLYDPHQWH�ORV�SUREOHPDV�IRUHVWDOHV�PiV�FUtWLFRV�GHO�PXQGR���(Q
VX�RSLQLyQ��OD�PHWRGRORJtD�HPSOHDGD�HUD�SUREOHPiWLFD�\�FRQILDEDQ�HQ�TXH�ORV�RUJDQL]DGRUHV�WRPDUtDQ�HQ�FXHQWD
SOHQDPHQWH�ODV�LQVXILFLHQFLDV�GH�OD�PLVPD�HQ�OD�SUHSDUDFLyQ�GH�ODV�UHXQLRQHV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV
VXEVLJXLHQWHV���eVWDV�\�RWUDV�RSLQLRQHV�IXHURQ�H[SUHVDGDV�HQ�XQD�GHFODUDFLyQ�HVFULWD�FRQMXQWD��TXH�DSDUHFH�HQ
KWWS���JUHHQSHDFH�RUJ�aIRUHVWV�QHZVIODVK�KWPO

6H�VXJLULy�TXH�VH�UHYLVDUD�HO�HQIRTXH�SDUD�LQFOXLU�ODV�UHFRPHQGDFLRQHV�GH�ORV�H[SHUWRV�SUHVHQWHV�HQ�OD�UHXQLyQ�GH�6DQ
-RVp��DVSHFWR�VREUH�HO�FXDO�HO�&RPLWp�'LUHFWLYR�GDUi�RULHQWDFLRQHV�

&RQ�UHVSHFWR�D�OD�HWDSD����VH�KLFLHURQ�ODV�VLJXLHQWHV�VXJHUHQFLDV�

�� DOJXQRV�DVXQWRV�GHO�FRQMXQWR�SURSXHVWR�VH�GHEHQ�VHSDUDU�
�� DOJXQRV�DVXQWRV�VH�GHEHQ�DJUXSDU�FRQ�HO�REMHWR�GH�REWHQHU�XQD�OLVWD�PiV�FRUWD�VLQ�DIHFWDU�HO�DOFDQFH�GHO�DQiOLVLV�
�� HO�HQIRTXH�QR�GHEH�FRQWHQHU�OD�SURSXHVWD�GH�XQ�FRQMXQWR�EiVLFR�GH�DVXQWRV�
�� ORV�RUJDQL]DGRUHV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�GHEHQ�SURSRQHU�FRQMXQWRV�EiVLFRV�GH�DVXQWRV�
�� ORV�DVXQWRV�GHEHQ�H[WUDHUVH�GH�OLVWDV�FRQRFLGDV�GH�DVXQWRV��SRU�HMHPSOR��HO�3,%�\�HO�),%��FRPR�SXQWR�GH�SDUWLGD

SDUD�ODV�UHXQLRQHV�UHJLRQDOHV�
�� ORV�LQIRUPHV�ILQDOHV�GH�ODV�LQLFLDWLYDV�UHODFLRQDGDV�FRQ�HO�),%�GHEHQ�SRQHUVH�D�GLVSRVLFLyQ�GH�ODV�UHXQLRQHV

UHJLRQDOHV��LQFOX\HQGR�HO�LQIRUPH�VREUH�HO�WDOOHU�PXQGLDO�VREUH�ODV�FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�

&RQ�UHVSHFWR�D�OD�HWDSD����VH�KLFLHURQ�ODV�VLJXLHQWHV�VXJHUHQFLDV�

�� KDFHU�OD�GLVWLQFLyQ�HQWUH�QLYHO��PXQGLDO�\�UHJLRQDO��FXDQGR�VH�HYDO~D�HO�JUDGR�GH�WUDWDPLHQWR�GH�DVXQWRV�HQ
LQVWUXPHQWRV�LQWHUQDFLRQDOHV�H[LVWHQWHV�

�� HO�PpWRGR�TXH�VH�XVH�SDUD�HVWD�HWDSD�GHEH�SHUPLWLU�FDSWDU�WRGRV�ORV�SXQWRV�GH�YLVWD�
�� FRQ�UHVSHFWR�DO�JUDGR�GH�WUDWDPLHQWR�GH�DVXQWRV�HQ�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�H[LVWHQWHV��GHEH�GHILQLUVH

FODUDPHQWH�HO�VLJQLILFDGR�GH�³VXILFLHQWH´�H�³LQVXILFLHQWH´�
�� VH�GHEH�FRQVLGHUDU�WDPELpQ�SRU�TXp�\�HQ�TXp�PHGLGD�QR�VH�KDQ�LPSOHPHQWDGR�KDVWD�HO�PRPHQWR�ORV

FRPSURPLVRV�LQWHUQDFLRQDOHV�H[LVWHQWHV�
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&RQ�UHVSHFWR�D�OD�HWDSD����VH�KLFLHURQ�ODV�VLJXLHQWHV�VXJHUHQFLDV�

�� /DV�HWDSDV���\���VH�GHEHUtDQ�FRPELQDU�
�� 6L�VH�UHRUGHQDUDQ�ODV�HWDSDV�������\�OXHJR�����TXL]i�VH�ORJUDUtD�XQ�PD\RU�SURJUHVR�HQ�ODV�UHXQLRQHV�UHJLRQDOHV�
�� (V�LPSRUWDQWH�FRQVHUYDU�OD�HWDSD���

275$6�0(','$6�1(&(6$5,$6�3$5$�&5($5�&216(162�(1�(/�3(5Ë2'2�'(�0$5=2�'(������$
)(%5(52�'(�����

9DULRV�H[SHUWRV�SODQWHDURQ�HO�WHPD�GH�GDU�VHJXLPLHQWR�D�OD�UHXQLyQ�GH�6DQ�-RVp�D�HIHFWRV�GH�H[DPLQDU�PHFDQLVPRV
SDUD�FUHDU�FRQVHQVR�\�VXJHUHQFLDV�GH�RWUDV�DFFLRQHV�SDUD�HO�SHUtRGR�HQWUH�PDU]R�GH������\�IHEUHUR�GH������

6H�FRQVLGHUy�LPSRUWDQWH�TXH�ORV�DVRFLDGRV�GH�OD�,QLFLDWLYD�KLFLHUDQ�XVR�GH�OD�RSRUWXQLGDG�TXH�RIUHFHQ�IXWXUDV
UHXQLRQHV�LQWHUQDFLRQDOHV�\D�SURJUDPDGDV��HQ�SDUWLFXODU�OD�),%���SDUD�HYDOXDU�HO�SURJUHVR�GH�OD�,QLFLDWLYD�H
LQWHUFDPELDU�SXQWRV�GH�YLVWD�VREUH�OD�PLVPD���$OJXQRV�H[SHUWRV�PHQFLRQDURQ�OD�LPSRUWDQFLD�GH�DSURYHFKDU
GHWHUPLQDGDV�UHXQLRQHV�LQWHUQDFLRQDOHV�\�VXEUHJLRQDOHV�UHODFLRQDGDV�FRQ�ORV�ERVTXHV��FRPR�&2)2�\�OD�UHXQLyQ�GHO
iUHD�DQGLQD�TXH�VH�FHOHEUDUi�HQ�/LPD��3HU~��SDUD�PDQWHQHU�XQ�IOXMR�FRQVWDQWH�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�,QLFLDWLYD�\
WUDQVPLWLUOHV�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�6DQ�-RVp�FRPR�FRQWULEXFLyQ�D�VXV�GHOLEHUDFLRQHV���$GHPiV��VH�VXJLULy
TXH�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�PHQFLRQDGDV�SRGtDQ�VHUYLU�FRPR�DSRUWHV�D�UHXQLRQHV�UHJLRQDOHV�\�VXEUHJLRQDOHV
GHQWUR�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�

6H�LQIRUPy�D�ORV�H[SHUWRV�DFHUFD�GHO�Q~PHUR��IHFKDV�\�OXJDUHV�GH�ODV�UHXQLRQHV�UHJLRQDOHV���(O�LPSRUWDQWH�Q~PHUR�GH
SDtVHV�LQWHUHVDGRV�HQ�VHU�DQILWULRQHV�\�SURSRUFLRQDU�DSR\R�ILQDQFLHUR�D�UHXQLRQHV�UHJLRQDOHV�HV�XQD�LQGLFDFLyQ�GHO
ILUPH�DSR\R�TXH�VH�GD�D�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi���6H�SUHYp�TXH�HQ�ORV�SUy[LPRV�PHVHV��OD�,QLFLDWLYD�WHQGUp
OD�SRVLELOLGDG�GH�KDFHU�SDUWLFLSDU��D�WUDYpV�GH�ODV�UHXQLRQHV�UHJLRQDOHV��SUiFWLFDPHQWH�D�WRGRV�ORV�SDtVHV��LQFOX\HQGR
XQD�DPSOLD�JDPD�GH�UHSUHVHQWDQWHV�GH�JRELHUQRV��LQVWLWXFLRQHV�LQWHUQDFLRQDOHV��RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�
SREODFLRQHV�LQGtJHQDV��JUXSRV�GH�PXMHUHV�\�HO�VHFWRU�SULYDGR���$�PHGLGD�GH�TXH�VH�GLVSRQJD�GH�LQIRUPDFLyQ�DO
UHVSHFWR��pVWD�VH�GDUi�D�FRQRFHU�D�WUDYpV�GH�OD�6HFUHWDUtD�GH�OD�,QLFLDWLYD�\�VX�VLWLR�:HE
KWWS���ZZZ�QUFDQ�JF�FD�FIV�FUF�

$OJXQRV�H[SHUWRV�VH�UHILULHURQ�D�OD�LPSRUWDQFLD�GH�RUJDQL]DU�FRQVXOWDV�QDFLRQDOHV�DQWHV�GH�FHOHEUDU�ODV�UHXQLRQHV
UHJLRQDOHV�\�VXEUHJLRQDOHV���6H�FRQVLGHUy�TXH�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�SRGUtDQ�PHMRUDUVH
FRQVLGHUDEOHPHQWH�JUDFLDV�D�ODV�FRQWULEXFLRQHV�TXH�SURSRUFLRQDVH�GLFKR�SURFHVR�GH�FRQVXOWDV�QDFLRQDOHV�

/RV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�6DQ�-RVp�VHUiQ�WUDQVPLWLGRV�D�ODV�UHXQLRQHV�UHJLRQDOHV��TXH�FRQVWLWXLUiQ�OD�VHJXQGD
HWDSD�GH�OD�,QLFLDWLYD��\�D�OD�WHUFHUD�VHVLyQ�GHO�),%��TXH�WHQGUi�OXJDU�HQ��������$VLPLVPR��VH�UHPLWLUiQ�D�OD�~OWLPD
UHXQLyQ��TXH�VH�FHOHEUDUi�D�ILQHV�GH������HQ�&DQDGi��HQ�OD�FXDO�VH�FRQVROLGDUiQ�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�&RVWD
5LFD�\�ODV�VXJHUHQFLDV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�\�VH�VDFDUiQ�ODV�FRQFOXVLRQHV�JHQHUDOHV�TXH�VH�VRPHWHUiQ�D�OD
FXDUWD�VHVLyQ�GHO�),%�HQ�HO�DxR������
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,QLFLDWLYD�&RVWD�5LFD�&DQDGi�5HXQLyQ�GH�([SHUWRV
6DQ�-RVp��&RVWD�5LFD

3DUWLFLSDQWHV

��� $*<(0$1��)UHGXD *KDQD
��� $+2��0DUNNX *UXSR�$VHVRU�)RUHVWDO
��� $6$',��%JKHU�+�(� &RSUHVLGHQWH��)RUR�LQWHUJXEHUQDPHQWDO�VREUH�ORV�ERVTXHV

�),%�
��� %$56.�581'48,67��(OLVDEHWK 6HFUHWDULDGR�GHO�),%
��� %2%.2��,JRU %LHORUUXVLD
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���/D�FRPXQLGDG�LQWHUQDFLRQDO�KD�HVWDGR�GLVFXWLHQGR�XQD�DPSOLD�JDPD�GH�HOHPHQWRV�UHODFLRQDGRV�FRQ�OD�JHVWLyQ��OD
FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�WRGR�WLSR�GH�ERVTXHV��+D�VLGR�GLItFLO�DOFDQ]DU�XQ�DFXHUGR�VREUH�HO
LQVWUXPHQWR�PiV�DGHFXDGR�SDUD�WUDWDU�HVWRV�HOHPHQWRV��(Q�FRQVHFXHQFLD��&RVWD�5LFD�\�&DQDGi�KDQ�DFRUGDGR
DVRFLDUVH�SDUD�LQLFLDU�XQ�SURFHVR�SDUD�DSR\DU�DO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��SDUD�LGHQWLILFDU�ORV
HOHPHQWRV�SRWHQFLDOHV�\�DVt�WUDEDMDU�KDFLD�XQ�FRQVHQVR�VREUH�OD�QHFHVLGDG�GH�WHQHU�DFXHUGRV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV��SRU�HMHPSOR��XQ�LQVWUXPHQWR�GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�ERVTXHV��'HQWUR�GH�HVWH
FRQWH[WR��OD�LQLFLDWLYD�EXVFDUi�IRPHQWDU�IRURV�QHXWUDOHV��WUDQVSDUHQWHV��SDUWLFLSDWLYRV�\�UHSUHVHQWDWLYRV�SDUD�IDFLOLWDU
XQD�GLVFXVLyQ�WpFQLFD�VREUH�LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�ERVTXHV�\�SDUD�FRQVLGHUDU
ORV�HOHPHQWRV�SRVLEOHV�GH�GLFKRV�LQVWUXPHQWRV�

���/D�,QLFLDWLYD�&RVWD�5LFD�&DQDGi��,&5&��FRQVWD�GH�WUHV�HWDSDV��/D�SULPHUD�HWDSD�IXH�XQD�UHXQLyQ�GH�H[SHUWRV�TXH
VH�OOHYy�D�FDER�HQ�6DQ�-RVp��&RVWD�5LFD��GHO����DO����GH�IHEUHUR�GH�������/D�VHJXQGD�HWDSD�FRQVLVWLUi�HQ�XQD�VHULH�GH
UHXQLRQHV�UHJLRQDOHV��HQ�ODV�FXDOHV�ORV�EHQHILFLRV�\�HOHPHQWRV�SRWHQFLDOHV�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��DFXHUGRV
\�PHFDQLVPRV�VREUH�ERVTXHV�VHUiQ�DQDOL]DGRV�GHVGH�OD�SHUVSHFWLYD�UHJLRQDO��/D�WHUFHUD�HWDSD�VHUi�XQD�UHXQLyQ�ILQDO
HQ�&DQDGi��D�ILQDOHV�GH�������SDUD�FRQVROLGDU�WDQWR�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�H[SHUWRV�HQ�&RVWD�5LFD�FRPR��HO
DSRUWH�GH�ODV�UHXQLRQHV�UHJLRQDOHV��\�SDUD�SURGXFLU�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�TXH�VHUiQ�SUHVHQWDGDV�HQ�OD
FXDUWD�VHVLyQ�GHO�),%�D�FRPLHQ]RV�GHO�DxR������

���/D�5HXQLyQ�5HJLRQDO�GHO�(VWH�\�6XGHVWH�$VLiWLFR�VREUH�$FXHUGRV�\�0HFDQLVPRV�,QWHUQDFLRQDOHV�SDUD�3URPRYHU�OD
*HVWLyQ��OD�&RQVHUYDFLyQ�\�HO�'HVDUUROOR�GH�7RGR�7LSR�GH�%RVTXHV��(6($50��HV�XQD�UHXQLyQ�UHJLRQDO�RUJDQL]DGD
SRU�HO�JRELHUQR�GH�0DODVLD��OOHYDGD�D�FDER�EDMR�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi�SDUD�LGHQWLILFDU�ORV�HOHPHQWRV
SRWHQFLDOHV�\�DVt�WUDEDMDU�KDFLD�XQ�FRQVHQVR�VREUH�OD�QHFHVLGDG�GH�REWHQHU�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�
SRU�HMHPSOR��XQ�LQVWUXPHQWR�GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�ERVTXHV�

���/D��(6($50�HV�XQR�GH�ORV�PXFKRV�PHFDQLVPRV�GH�FRQVXOWD�TXH�RSHUDQ�D�HVFDOD�UHJLRQDO�EDMR�OD�LQLFLDWLYD�&RVWD
5LFD�&DQDGi��/RV�RWURV�SDtVHV�TXH�KDQ�RUJDQL]DGR�UHXQLRQHV�LQFOX\HQ�7XUTXtD��&DPHU~Q���=LPEDEZH��(FXDGRU�
$UJHQWLQD��0p[LFR�\�(VSDxD�

���/RV�SDUWLFLSDQWHV�LQYLWDGRV�D�OD�5HXQLyQ�5HJLRQDO�GH�OD��(6($50�LQFOX\HQ�D�UHSUHVHQWDQWHV�GH�JRELHUQRV�
LQVWLWXFLRQHV�LQWHUJXEHUQDPHQWDOHV��21*��JUXSRV�VRFLDOHV��SXHEORV�DXWyFWRQRV��RUJDQL]DFLRQHV�UXUDOHV���JUXSRV�GH
PXMHUHV��WUDEDMDGRUHV��HWF����HO�VHFWRU�SULYDGR�\�RWURV�LQYLWDGRV�HVSHFLDOHV��/D�OLVWD�GH�SDUWLFLSDQWHV�VH�DGMXQWD�FRPR
$SpQGLFH�,�

&(5(021,$�'(�,1$8*85$&,Ï1

���(O�6HFUHWDULR��*HQHUDO�GHO�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�GH�0DODVLD��HO�+RQRUDEOH��'DWXN�+DURQ�6LUDM��HQ�VX
GLVFXUVR�LQWURGXFWRULR��OHV�H[WHQGLy�OD�ELHQYHQLGD��D�ORV�SDUWLFLSDQWHV�GH�OD�5HXQLyQ��/XHJR�OD�5HXQLyQ�IXH�GHFODUDGD
DELHUWD�SRU�HO�0LQLVWUR�&RPLVLRQDGR�GH�,QGXVWULDV�3ULPDULDV�GH�0DODVLD��HO�+RQRUDEOH��'DWXN�+LVKDPXGGLQ�7XQ
+XVVHLQ��/DV�SDODEUDV�GHO�6HFUHWDULR�*HQHUDO�\�HO�'LVFXUVR�GH�,QDXJXUDFLyQ�VH�DGMXQWDQ�FRPR�$SpQGLFHV�,,�\�,,,
UHVSHFWLYDPHQWH�

���/D�$JHQGD�GH�OD�5HXQLyQ�VH�DGMXQWD�FRPR�$SpQGLFH�,9��/D�5HXQLyQ�VH�OOHYy�D�FDER�WDQWR�HQ�3OHQDULD�FRPR�HQ
*UXSRV�GH�7UDEDMR��/RV�SDUWLFLSDQWHV�IXHURQ�GLYLGLGRV�HQ�WUHV�*UXSRV�GH�7UDEDMR�\�D�FDGD�JUXSR�VH�OH�DVLJQy�XQ
IDFLOLWDGRU�\�UHODWRU�SDUD�WRPDU�QRWD�GH�ODV�GLVFXVLRQHV��/D�OLVWD�GH�SDUWLFLSDQWHV�HQ�ORV�*UXSRV�GH�7UDEDMR�VH�DGMXQWD
FRPR�$SpQGLFH�9�
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%5,(),1*6

�� $�OD�5HXQLyQ�IXHURQ�LQYLWDGRV�WUHV�FRQIHUHQFLDQWHV�SDUD�KDEODU�D�ORV�SDUWLFLSDQWHV�VREUH�ORV�VLJXLHQWHV
WHPDV�

L��'U��0DKHQGUD�-RVKL��GH�OD�6HFUHWDUtD�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��/D�&RPLVLyQ�GH�ODV
1DFLRQHV�8QLGDV�VREUH�'HVDUUROOR�6RVWHQLEOH�FRQ�UHODFLyQ�DO�WUDEDMR�GHO�3DQHO�,QWHUJXEHUQDPHQWDO�VREUH
%RVTXHV��3,%��\�GHO�IRUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��),%��

LL���6U��$PKD�%XDQJ��GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�ODV�PDGHUDV�7URSLFDOHV��2,07���(O��&RQYHQLR
,QWHUQDFLRQDO�VREUH�ODV�0DGHUDV�7URSLFDOHV��&,07���\

LLL���'U��5DPDQ�/HWFKXPDQDQ��GHO�0LQLVWHULR�GH�&LHQFLDV��7HFQRORJtD�\�0HGLR�$PELHQWH��0DODVLD��/DV
GLVSRVLFLRQHV�GH�OD�&RQYHQFLyQ�VREUH�OD�%LRGLYHUVLGDG�\�GH�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV
8QLGDV�VREUH�&DPELR�&OLPiWLFR�FRQ�UHODFLyQ�D�DVXQWRV�IRUHVWDOHV�

���6U���0LFKDHO�)XOOHUWRQ��GHO�&RPLWp�'LUHFWLYR�GH�OD�,QLFLDWLYD��&RVWD�5LFD���&DQDGi��TXLHQ�WDPELpQ�HQWHUy�D��OD
5HXQLyQ�VREUH�HO�SURFHVR�GH�FRQVXOWD��6X�LQWHUYHQFLyQ�VH�DGMXQWD�FRPR�$SpQGLFH�9,�

(1)248(��'(�/$�,1,&,$7,9$��&267$�5,&$���&$1$'È��,&&&�

����3DUD�HVWD�5HXQLyQ��HO�&RPLWp�'LUHFWLYR�GH�OD�,&&&�KD�SUHSDUDGR�XQ�HQIRTXH�FRP~Q�OODPDGR�HO�(QIRTXH�GH�OD
,QLFLDWLYD�&RVWD�5LFD�&DQDGi��TXH�VHUi�XWLOL]DGR�HQ�ODV�5HXQLRQHV�5HJLRQDOHV��(VWR�HV�FRQ�HO�ILQ�GH�IDFLOLWDU�OD
FRQVROLGDFLyQ�GH�ODV�FRQFOXVLRQHV�GH�ODV�GLVWLQWDV�UHXQLRQHV�UHJLRQDOHV�HQ�XQ�VROR�LQIRUPH�ILQDO��(O�(QIRTXH�GH�OD
,&&&�VH�DGMXQWD�FRPR�$SpQGLFH�9,,�\�FRQVWD�GH�ORV�FXDWUR�SDVRV�VLJXLHQWHV�

3DVR��� ,GHQWLILFDU�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRWHQFLDOHV�
3DVR��� ,GHQWLILFDU�ODV�RSFLRQHV�SDUD�DQDOL]DU�ORV�HOHPHQWRV�

3DVR��� 9DORUDFLyQ�GH�ORV�SURV�\�ORV�FRQWUDV�GH�ODV�RSFLRQHV�GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�HO
DYDQFH�GH�FDGD�HOHPHQWR

3DVR���� (YDOXDFLyQ�GH�DFFLRQHV�SDUD�IDFLOLWDU�HO�ORJUR�GHO�FRQVHQVR
LQWHUQDFLRQDO�HQ�PDWHULDV�UHODFLRQDGDV�FRQ�OD��&DWHJRUtD
,OO�GHO�3URJUDPD�GH�7UDEDMR�GHO��)RUR�,QWHUJXEHUQDPHQWDO�VREUH��%RVTXHV��),%��

����/D�6HFUHWDUtD�GH�0DODVLD��XWLOL]DQGR�HO�(QIRTXH�GH�OD�,&&&��SUHSDUy�XQD�JXtD�SDUD�IDFLOLWDU�ODV�GLVFXVLRQHV�D�OR
ODUJR�GH�ORV�FXDWURV�SDVRV�GHWDOODGRV�HQ�HO�HQIRTXH��/D�JXtD�VH�DGMXQWD�FRPR��$SpQGLFH�9,,,���/D�OLVWD�GH�HOHPHQWRV
SRWHQFLDOHV�SURSXHVWRV�SDUD�XQ�DFXHUGR�LQWHUQDFLRQDO�VREUH�ERVTXHV�IXH�SUHSDUDGD�SRU�OD�6HFUHWDUtD�GH�0DODVLD�\�VH
HQFXHQWUD�HQ�HO��$SpQGLFH�9,,���7DEOD��$�GH�OD�JXtD�

3$62����,'(17,),&$5�81$�/,67$�'(�75$%$-2�'(�(/(0(1726�327(1&,$/(6

����/RV�SDUWLFLSDQWHV�GLYLGLGRV�HQ�WUHV�*UXSRV�GH�7UDEDMR��\�FRQ�EDVH�HQ�OD�JXtD�SUHSDUDGD�SRU�OD�6HFUHWDUtD�VHJ~Q�HO
3DVR���GHO�(QIRTXH�GH�OD�,&&&��GHVDUUROODURQ�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRWHQFLDOHV�SDUD�ORV��DFXHUGRV�\
PHFDQLVPRV�LQWHUQDFLRQDOHV��/D�OLVWD�GH�HOHPHQWRV�SRWHQFLDOHV�VH�HQFXHQWUD�HQ�HO�$SpQGLFH�,;��/RV�HOHPHQWRV
SRWHQFLDOHV�HVWiQ�GLYLGLGRV�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV�

L������(OHPHQWRV�JHQHUDOHV�
LL�����(OHPHQWRV�GH�OD�JHVWLyQ�GH�ERVTXHV�
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LLL����(OHPHQWRV�DPELHQWDOHV�
LY����(OHPHQWRV�HFRQyPLFRV�
Y�����(OHPHQWRV�VRFLDOHV�
YL����(OHPHQWRV�GH�FUHDFLyQ�GH�FDSDFLGDG�\�FRQFLHQFLD�
YLL���(OHPHQWRV�GH�UHFXUVRV�ILQDQFLHURV�
YLLL��(OHPHQWRV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�WUDQVIHUHQFLD�GH�WHFQRORJtD��\
L[����(OHPHQWRV�GH�FRPHUFLR�LQWHUQDFLRQDO�

3$62����,'(17,),&$5�/$6�23&,21(6�3$5$�$1$/,=$5��/26�(/(0(1726

��� 6H�DGRSWDURQ�WUHV�RSFLRQHV�SDUD�DQDOL]DU�ORV��HOHPHQWRV�GHVDUUROODGRV�EDMR�HO�3DVR����D�VDEHU�

2SFLyQ����,QVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV�H[LVWHQWHV�
2SFLyQ����,QVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV�QXHYRV��H
2SFLyQ����,QVWUXPHQWRV�H�LQLFLDWLYDV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��QXHYRV�\�H[LVWHQWHV��

����8QD�JXtD�SUHOLPLQDU�IXH�SURSRUFLRQDGD�SRU�OD�6HFUHWDUtD��,QFOX\y�YDULDV�FDWHJRUtDV��WHPDV�\�FDGD�XQR�FRQ
HOHPHQWRV�SRWHQFLDOHV��\�ORV�LQVWUXPHQWRV�OHJDOHV�GH�REOLJDWRULR�FXPSOLPLHQWR�DFWXDOHV��(VWRV�IXHURQ�UHYLVDGRV�\
GLVFXWLGRV�GHWDOODGDPHQWH�SRU�ORV�WUHV�*UXSRV�GH�7UDEDMR���(Q�FRQVHFXHQFLD��YDULRV�FDPELRV�IXHURQ�KHFKRV��WDQWR��HQ
ODV�FDWHJRUtDV�FRPR�GHQWUR�GH�ORV�HOHPHQWRV�SRWHQFLDOHV�GH�pVWDV��/DV�UHYLVLRQHV�LQFOX\HURQ�OD�WDUHD�GH�YROYHU�D
UHGDFWDU�ORV�HOHPHQWRV�VXJHULGRV�H�LQWURGXFLU�QXHYRV�HOHPHQWRV��DO�LJXDO�TXH�OD�HOLPLQDFLyQ�GH�DOJXQRV�SRU�SURSXHVWD
GH�OD�6HFUHWDUtD�

2SFLyQ�����,QVWUXPHQWRV�GH�2EOLJDWRULR�&XPSOLPLHQWR�([LVWHQWHV

����/RV�*UXSRV�GH�7UDEDMR�UHYLVDURQ�FDGD�XQR�GH�ORV�HOHPHQWRV�H�LGHQWLILFDURQ�ORV�LQVWUXPHQWRV�DSURSLDGRV�GH
REOLJDWRULR�FXPSOLPLHQWR�H[LVWHQWHV�TXH�FXEUHQ�HVWRV�HOHPHQWRV��/RV�SULQFLSDOHV�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR�TXH�VH�KDQ�WRPDGR�HQ�FXHQWD�VRQ��&%'��)&&&��&&'��&,7(6��5$06$5�H��,77$��9DULRV
LQVWUXPHQWRV�PHQRUHV�IXHURQ�FODVLILFDGRV�FROHFWLYDPHQWH�EDMR�27526��(Q�OD�PHGLGD�GH�ODV�SRVLELOLGDGHV��ODV
GLVSRVLFLRQHV�HVSHFtILFDV�FRUUHVSRQGLHQWHV�D�HVWRV�HOHPHQWRV�IXHURQ�LJXDOPHQWH�LGHQWLILFDGDV��(Q�DOJXQRV�GH�ORV
FDVRV��ODV�GLVSRVLFLRQHV�TXH�QR�SXGLHURQ�VHU�LGHQWLILFDGDV�GH�PDQHUD�HVSHFtILFD��SHUR�TXH�IXHURQ�PHQFLRQDGDV�GH
PDQHUD�JHQHUDO��WDPELpQ�IXHURQ�WRPDGDV�HQ�FRQVLGHUDFLyQ��8QD�GLILFXOWDG�PD\RU�SODQWHDGD�SRU�WRGRV�ORV�*UXSRV�GH
7UDEDMR�VH�UHILULy�D�OD�IDOWD�GH�H[SOLFDFLRQHV�VXILFLHQWHPHQWH�FODUDV�R�D�OD�DPELJ�HGDG�D�TXH�VH�SUHVWDED�OD
LQWHUSUHWDFLyQ�GH�ORV�HOHPHQWRV�LGHQWLILFDGRV�SRU�OD�6HFUHWDUtD��&RPR�FRQVHFXHQFLD��ORV�WUHV�*UXSRV�GH�7UDEDMR
UHVXOWDURQ�FRQ�RSLQLRQHV�OLJHUDPHQWH�GLYHUJHQWHV�HQ�PXFKRV�FDVRV��$VLPLVPR��DOJXQDV�H[SUHVLRQHV�FRPR�³QLQJ~Q
FRQVHQVR´�OOHYDEDQ�XQD�FRQQRWDFLyQ�HVSHFtILFD�HQ�ODV�UHXQLRQHV�LQWHUQDFLRQDOHV��SRU�OR�WDQWR�VH�HYLWy�OD�XWLOL]DFLyQ�GH
GLFKRV�WpUPLQRV��$GHPiV��H[LVWtD�OD�LPSUHVLyQ�GH�TXH�PXFKRV�GH�ORV�WpUPLQRV�QHFHVLWDEDQ�GHILQLFLRQHV�SDUD�SRGHU
VHU�LQWHUSUHWDGRV�FRQ�SUHFLVLyQ��\�HQ�JHQHUDO�HVWDV�GHILQLFLRQHV�QR�HVWDEDQ�GLVSRQLEOHV��7RGR�HVWR�IXH�FRUUHJLGR
GXUDQWH�HVWD�5HXQLyQ��/RV�WUHV�*UXSRV�GH�7UDEDMR�IXVLRQDURQ�VXV�FRQFOXVLRQHV�\�UHYLVDURQ�ORV�UHVXOWDGRV�HQ�OD�VHVLyQ
SOHQDULD��/RV�UHVXOWDGRV�VH�HQFXHQWUDQ�HQ�OD�7DEOD��$�LQFRUSRUDGD�FRPR�$SpQGLFH�;�

����/D�UHYLVLyQ�SURSRUFLRQy�D�ORV�SDUWLFLSDQWHV�XQD�PHMRU�FRPSUHQVLyQ�GHO�HVWDGR�GH�ORV�HOHPHQWRV�HQ�UHODFLyQ�FRQ
ORV�LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�H[LVWHQWHV��7DPELpQ�UHYHOy�FODUDPHQWH�TXH�PLHQWUDV�YDULRV�HOHPHQWRV
IXHURQ�DQDOL]DGRV�DGHFXDGDPHQWH��OD�PD\RUtD�QR�HVWDED�ELHQ�UHSUHVHQWDGD�HQ�ORV�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR�H[LVWHQWHV��(VWRV�HOHPHQWRV�IXHURQ�PHQFLRQDGRV�HQ�HVWRV�LQVWUXPHQWRV�OHJDOHV��SHUR�QR�IXHURQ
DQDOL]DGRV�HQ�HO�FRQWH[WR�GH�ORV�WHPDV�HVSHFtILFRV�GH�ERVTXHV��(Q�JHQHUDO��ORV�HOHPHQWRV�DPELHQWDOHV��VRFLDOHV�\�GH
FRRSHUDFLyQ�LQWHUQDFLRQDO�IXHURQ�DQDOL]DGRV�DGHFXDGDPHQWH��6LQ�HPEDUJR��VH�QRWy�XQD�HYLGHQWH�RPLVLyQ�HQ�HO�FDVR
GH�OD�JHVWLyQ�IRUHVWDO��HO�FRPHUFLR�LQWHUQDFLRQDO�\�ORV�HOHPHQWRV�HFRQyPLFRV�



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� (VWH�\�6XG�(VWH�$VLiWLFR���DO���GH�DJRVWR�GH������.XDOD�/XPSXU��0DODVLD

��

6H�KL]R�pQIDVLV�HQ�ODV�RPLVLRQHV�TXH�WXYLHURQ�TXH�YHU�SDUWLFXODUPHQWH�FRQ�OD�JHVWLyQ�IRUHVWDO��SRU�HMHPSOR�OD
QHFHVLGDG�GH�LQFOXLU�OD�JHVWLyQ�GH�ERVTXHV�GH�SODQWDFLyQ��DJURVLOYLFXOWXUD��ERVTXHV�FRQYHUWLGRV�\�ERVTXHV�QDWXUDOHV�
/RV�*UXSRV�GH�7UDEDMR�H[SUHVDURQ�VX�HVSHUDQ]D�GH�TXH�VH�FRQFHGLHUD�PiV�DWHQFLyQ�D�HVWDV�FRQVLGHUDFLRQHV�HQ
IXWXUDV�GHOLEHUDFLRQHV��(Q�FDVR�GH�TXH�VH�UHDOLFH�XQ�FRQJUHVR�VREUH�ERVTXHV��VH�GHEHUi�FRQFHGHU�XQD�JUDQ�SULRULGDG�D
HVWD�SUREOHPiWLFD�

����$GHPiV�GH�ORV�WHPDV�VREUH�JHVWLyQ�IRUHVWDO��RWURV�WHPDV�HQ�ORV��TXH�VH�KL]R�pQIDVLV�LQFOX\HURQ�HOHPHQWRV�WDOHV
FRPR�OD�DVRFLDFLyQ�HQWUH�SDtVHV�GHVDUUROODGRV�\�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��UHFXUVRV�ILQDQFLHURV�QXHYRV�\
DGLFLRQDOHV��FUHDFLyQ�GH�FDSDFLGDG�\�WUDQVIHUHQFLD�GH�WHFQRORJtD��LQFOX\HQGR�OD�FUHDFLyQ�GH�XQ�IRQGR�IRUHVWDO
LQWHUQDFLRQDO��7DPELpQ�VH�PDQLIHVWy�TXH�PLHQWUDV�KXER�XQD�DPSOLD�GLYHUVLGDG�GH�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR�TXH�WUDWDURQ�HO�WHPD�IRUHVWDO��VH�FRQVLGHUy�TXH�VX�LPSOHPHQWDFLyQ�IXH�EiVLFDPHQWH�LQHIHFWLYD�

2SFLyQ�����1XHYRV�LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV

����/RV�PLVPRV�SURFHGLPLHQWRV�GH�OD�2SFLyQ���IXHURQ�XWLOL]DGRV�SDUD�OD�2SFLyQ����7RGRV�ORV�HOHPHQWRV�SRWHQFLDOHV
LGHQWLILFDGRV�HQ�HO�3DVR���IXHURQ�WRPDGRV�HQ�FRQVLGHUDFLyQ�SDUD�ORV�QXHYRV�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR��HQ�FDVRV�GRQGH�VH�MXVWLILTXHQ��6H�SODQWHDURQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�

L��$OJXQRV�HOHPHQWRV�TXH�IXHURQ�DQDOL]DGRV�SOHQDPHQWH�HQ�RWURV�LQVWUXPHQWRV�IXHURQ�FRQVLGHUDGRV�PX\
SHUWLQHQWHV�SDUD�VHU�FXELHUWRV�EDMR�ORV�LQVWUXPHQWRV�IRUHVWDOHV�LQWHUQDFLRQDOHV�

LL���6H�LQFOX\HURQ�WRGRV�ORV�HOHPHQWRV�TXH�QR�IXHURQ�FXELHUWRV�DGHFXDGDPHQWH�SRU�ORV�LQVWUXPHQWRV
OHJDOHV�GH�REOLJDWRULR�FXPSOLPLHQWR��SHUR�TXH�IXHURQ�FRQVLGHUDGRV�FUtWLFRV�SDUD�ORV�ERVTXHV�
HVSHFtILFDPHQWH�HQ�UHODFLyQ�FRQ�OD�JHVWLyQ�VRVWHQLEOH�GH�ERVTXHV��\

LLL���7DPELpQ�IXHURQ�LQFOXLGRV�ORV�HOHPHQWRV�FRQVLGHUDGRV�\D�FXELHUWRV�SRU��ORV�LQVWUXPHQWRV�OHJDOHV�GH
REOLJDWRULR�FXPSOLPLHQWR��SHUR�TXH�IXHURQ�FRQVLGHUDGRV�FUtWLFRV�SDUD�ORV�ERVTXHV�

��� /RV�JUXSRV�GH�7UDEDMR�GHVFXEULHURQ�TXH�D�SHVDU�GH�TXH�OD�PD\RUtD�GH�ORV�HOHPHQWRV�HVWDED�FXELHUWD�EDMR�ORV
LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�H[LVWHQWHV��ORV�HOHPHQWRV�QR�IXHURQ�DQDOL]DGRV�DGHFXDGDPHQWH�SDUD�LQFOXLU
WRGRV�ORV�DVSHFWRV�GH�VLOYLFXOWXUD�\�WRGRV�ORV�WLSRV�GH�ERVTXHV��(Q�FRQVHFXHQFLD��VH�OOHJy�D�OD�FRQFOXVLyQ�GH�TXH�OD
PD\RUtD�GH�ORV�HOHPHQWRV�SRGUtD�QHFHVLWDU�XQD�PD\RU�FRQVLGHUDFLyQ�SDUD�QXHYRV�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR�SRWHQFLDOHV��/RV�UHVXOWDGRV�GH�OD�2SFLyQ���VH�HQFXHQWUDQ�HQ�OD�7DEOD��%�LQFRUSRUDGD�FRPR
$SpQGLFH�;,�

��� /DV�H[FHSFLRQHV�LQFOX\HURQ��HQWUH�RWURV��ORV�VLJXLHQWHV�HOHPHQWRV�

L� 1HFHVLGDGHV�HVSHFLDOHV�SDUD�SHTXHxRV�HVWDGRV�LVODV���XQD�FRPLVLyQ�HVSHFLDO�HVWDEOHFLGD�HQ�ODV
1DFLRQHV�8QLGDV�\D�VH�HQFDUJD�GH�HVWRV�WHPDV�

LL� &DPELRV�HQ�HO�PLFURFOLPD���ORV�HIHFWRV�VH�VLHQWHQ�VRODPHQWH�HQ�iUHDV�GHWHUPLQDGDV��\�DVt�GHEHQ�VHU
WUDWDGRV�D�QLYHO�ORFDO�

LLL� 3URPRYHU�ODV�HVSHFLHV�IRUHVWDOHV�PHQRV�XVDGDV���HVWH�WHPD�HVWi�FXELHUWR�DGHFXDGDPHQWH
EDMR�HO�&,07�

LY� ,QIUDHVWUXFWXUDV�GH�GHVDUUROOR���GHEHUtD�VHU�PDQHMDGR�SRU�HO�SDtV�H�LQFOXLGR�HQ�XQ
LQVWUXPHQWR�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD�
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��

�����Y���3URPRFLyQ�GH�PDGHUDV�GH�GLiPHWURV�SHTXHxRV���UHIHUHQWH�D�DVSHFWRV�RSHUDWLYRV�GH�XQ
LQVWUXPHQWR�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��\

YL����6LVWHPD�GH�WHQHQFLD�GH�WLHUUD���GHEHUtD�VHU�PDQHMDGR�SRU�HO�SDtV�

���� $GHPiV��KDEtD�GLIHUHQFLDV�GH�RSLQLRQHV�UHVSHFWR�D�FLHUWRV�HOHPHQWRV��D�VDEHU�

L��/D�FHUWLILFDFLyQ�\�HWLTXHWDGR���OD�SROpPLFD�VXUJLy�DOUHGHGRU�GH�ORV�FRVWRV�DGLFLRQDOHV�GH
FHUWLILFDFLyQ�\�HWLTXHWDGR�TXH�SXHGHQ�VLJQLILFDU�XQD�FDUJD�SDUD�SDtVHV�SURGXFWRUHV�R�HQ�YtDV�GH
GHVDUUROOR�

LL����5HFRQRFLPLHQWR�H�LQFHQWLYRV�DGLFLRQDOHV�FRQFHGLGRV�D�SURGXFWRV�SURFHGHQWHV�GH�ERVTXHV�FRQ
JHVWLyQ�VRVWHQLEOH���HVWR�VH�FRQVLGHUy�LQMXVWR�KDFLD�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�TXH�QR�KDQ
ORJUDGR�XQD�JHVWLyQ�VRVWHQLEOH�GH�ERVTXHV��\

LLL���(O�SDSHO�GH�ODV�FRRSHUDWLYDV���HVWR�HV�PiV�SHUWLQHQWH�D�QLYHO�ORFDO�\�QDFLRQDO�

2SFLyQ��� �,QVWUXPHQWRV�H�LQLFLDWLYDV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��QXHYRV�\�H[LVWHQWHV�

����&RPR�HQ�HO�FDVR�GH�2SFLRQHV���\����VH�WRPy�HQ�FXHQWD�HO�PLVPR�FRQMXQWR�GH�RSFLRQHV�SDUD�ORV�LQVWUXPHQWRV�H
LQLFLDWLYDV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��QXHYRV�\�H[LVWHQWHV���HQ�FDVRV�GRQGH�VH�MXVWLILTXHQ�

����/RV�*UXSRV�GH�7UDEDMR�DQDOL]DURQ�OD�FRQYHQLHQFLD�GH�ORV�LQVWUXPHQWRV�H�LQLFLDWLYDV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD
UHODFLRQDGRV�FRQ�FDGD�XQR�GH�ORV�HOHPHQWRV��$OJXQRV�GH�ORV�LQVWUXPHQWRV�H�LQLFLDWLYDV�IXHURQ�LGHQWLILFDGRV�SRU�OD
6HFUHWDUtD�SUHYLDPHQWH�D�VX�DQiOLVLV��3RVWHULRUPHQWH�IXHURQ�LGHQWLILFDGRV�QXHYRV�LQVWUXPHQWRV�SDUD�FRQVROLGDU�HVWD
RSFLyQ��/RV�*UXSRV�GH�7UDEDMR�QRWDURQ�TXH�KDEtD�XQD�DPSOLD�JDPD�GH�SRVLEOHV�LQVWUXPHQWRV�H�LQLFLDWLYDV�VLQ�IXHU]D
MXUtGLFD�REOLJDWRULD�TXH�SXGLHURQ�HVWDU�UHODFLRQDGRV�FRQ�HVWRV�HOHPHQWRV��(Q�DOJXQRV�FDVRV��HUDQ�HQGHEOHV��(Q
FRQVHFXHQFLD��VH�FRQVLGHUy�TXH�HUD�QHFHVDULD�XQD�PD\RU�LGHQWLILFDFLyQ�GH�ORV�SULQFLSDOHV�LQVWUXPHQWRV�H�LQLFLDWLYDV
UHODWLYRV�D�ORV�ERVTXHV��&RPR�UHVXOWDGR��VH�GHVFXEULy�TXH�OD�PD\RUtD�GH�ORV�HOHPHQWRV�SRGtD�VHU�FXELHUWD�SRU�XQR�R
PiV�LQVWUXPHQWRV�H�LQLFLDWLYDV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��/RV�UHVXOWDGRV�GH�HVWD�2SFLyQ�VH�HQFXHQWUDQ�HQ�OD
7DEOD��&�LQFRUSRUDGD�FRPR�$SpQGLFH�;,,�

����/RV�SULQFLSDOHV�LQVWUXPHQWRV�TXH�FXEULHURQ�ORV�DVSHFWRV�IRUHVWDOHV�LGHQWLILFDGRV�SRU�OD�6HFUHWDUtD�IXHURQ�ORV
3ULQFLSLRV�)RUHVWDOHV�\�OD�$JHQGD�����/RV�*UXSRV�GH�7UDEDMR�VHxDODURQ�TXH�OD�'HFODUDFLyQ�GH�5tR�\�HO�3,%�VRQ�GH
IXQGDPHQWDO�LPSRUWDQFLD�SDUD�DVXQWRV�IRUHVWDOHV�\�GHEHUtDQ�UHFLELU�XQ�WUDWDPLHQWR�VLPLODU��\�HQ�FRQVHFXHQFLD�IXHURQ
WRPDGRV�HQ�FRQVLGHUDFLyQ�

����7DPELpQ�VH�VHxDOy�TXH�ODV�LQLFLDWLYDV�FRPR�ODV�LPSOHPHQWDGDV�SRU�ORV�$OWRV�)XQFLRQDULRV�GH�OD�$6($1�VREUH
%RVTXHV��$62)���,&&&�\�),%�VRQ�SURFHVRV�TXH�VH�HVWiQ�GHVDUUROODQGR�\�QR�WLHQHQ�GRFXPHQWRV�GH�UHIHUHQFLD
UHFRQRFLGRV��\�SRU�FRQVLJXLHQWH��QR�VRQ�VRVWHQLEOHV�FRPR�LQVWUXPHQWRV�SDUD�HO�SUHVHQWH�HMHUFLFLR��'HVSXpV�GH
SRVWHULRUHV�GHOLEHUDFLRQHV��ORV�$62)�\�HO�),%�IXHURQ�DFHSWDGRV��%DMR�OD�$6($1��KD\�YDULDV�GHFODUDFLRQHV
LQFOX\HQGR�HO�3ODQ�GH�$FFLyQ�GH�+DQRL�TXH�FXEUH�ODV�LQLFLDWLYDV�GH�ORV�$62)��PLHQWUDV�TXH�HO�SURFHVR�GHO�),%�HVWi
ELHQ�HVWDEOHFLGR�

����)LQDOPHQWH��VH�VHxDOy�PiV�DGHODQWH�TXH�OD�DFWXDO�OLVWD�GH�HOHPHQWRV�VHJ~Q�OR�HQXQFLDGR�HQ�HO�$SpQGLFH�9,,,
�7DEOD��&��SXHGH�QR�VHU�H[KDXVWLYD��$XQTXH�ORV�LQVWUXPHQWRV�H�LQLFLDWLYDV�DGLFLRQDOHV�IXHURQ�LGHQWLILFDGRV��QR
SXGLHURQ�VHU�LQFRUSRUDGRV�DO�GRFXPHQWR�PHQFLRQDGR�
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,1)250(� (VWH�\�6XG�(VWH�$VLiWLFR���DO���GH�DJRVWR�GH������.XDOD�/XPSXU��0DODVLD

��

3$62��� /26�3526�<�/26�&2175$6�'(�/26�18(926�,167580(1726�'(�2%/,*$725,2
&803/,0,(172�,17(51$&,21$/(6�

����(Q�HVWH�SDVR��OD�5HXQLyQ�WRPy�HQ�FRQVLGHUDFLyQ�ORV�SURV�\�ORV�FRQWUDV�WDQWR�GH�ORV�QXHYRV�LQVWUXPHQWRV�H
LQLFLDWLYDV�GH�REOLJDWRULR�FXPSOLPLHQWR�FRPR�GH�ORV�LQVWUXPHQWRV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��6LQ�HPEDUJR��VyOR
ORV�SULPHURV�SXGLHURQ�VHU�DQDOL]DGRV�GHELGR�D�OD�EUHYHGDG�GHO�WLHPSR�GLVSRQLEOH�

����3DUD�HVWH�ILQ��ORV�SDUWLFLSDQWHV�GHOLEHUDURQ�GH�PDQHUD�VLVWHPiWLFD�VREUH�ORV�SURV�\�ORV�FRQWUDV�GH�ORV�LQVWUXPHQWRV
SDUD�FDGD�XQR�GH�ORV�HOHPHQWRV�LGHQWLILFDGRV��/RV�SDUWLFLSDQWHV�PDQLIHVWDURQ�TXH�ODV�YHQWDMDV�GH�WHQHU�XQ�QXHYR
LQVWUXPHQWR�GH�REOLJDWRULR�FXPSOLPLHQWR�VH�GHVWDFDURQ�SRU�HQFLPD�GH�ODV�GHVYHQWDMDV�SDUD�OD�PD\RUtD�GH�ORV
HOHPHQWRV��(VD�VLWXDFLyQ�FRQOOHYy�DO�KHFKR�GH�TXH�OD�PD\RUtD�GH�ORV�HOHPHQWRV�QR�KDEULD�VLGR��FXELHUWD
DGHFXDGDPHQWH�HQ�ORV�,QVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV�H[LVWHQWHV��DXQTXH�Vt�VH�KL]R�DOXVLyQ
D�HOORV��2WUR�SXQWR�GH�SUHRFXSDFLyQ�WXYR�TXH�YHU�FRQ�HO�KHFKR�GH�TXH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�QR�FXEULHURQ�WRGRV
ORV�WLSRV�GH�ERVTXHV��(Q�FRQVHFXHQFLD��UHTXLHUHQ�XQD�PD\RU�FRQVLGHUDFLyQ��SDUD�XQ�QXHYR�LQVWUXPHQWR�GH�REOLJDWRULR
FXPSOLPLHQWR��HVSHFtILFDPHQWH�GHQWUR�GHO�PDUFR�GH�OD�VLOYLFXOWXUD��/RV��SURV�\�ORV�FRQWUDV�HVWiQ�GHWDOODGRV�HQ�OD
7DEOD��%�LQFRUSRUDGD�FRPR�$SpQGLFH�;,�

����7DPELpQ�VH�SXHGH�VHxDODU�TXH�SRU�PXFKDV�UD]RQHV�ORV�DVSHFWRV�QHJDWLYRV�QR�IXHURQ�SOHQDPHQWH�LQYHVWLJDGRV��(Q
XQR�GH�ORV��SXQWRV�GH�YLVWD�DGLFLRQDOHV�SODQWHDGRV�VH�VXJLULy�TXH�VH�SRGtDQ�HQXQFLDU�ORV�HOHPHQWRV�SRWHQFLDOHV�GH�WDO
PDQHUD�TXH�QR�QHFHVLWDUDQ�VHU�REOLJDWRULRV�EDMR�HO�QXHYR�LQVWUXPHQWR�GH�REOLJDWRULR�FXPSOLPLHQWR��%DMR�WDOHV
FLUFXQVWDQFLDV�OD�PD\RUtD�GH�HOORV�SRGUtDQ�VHU�DGRSWDGRV�VLQ�UHVWULFFLRQHV�LQGHELGDV��7DPELpQ�VH�REVHUYy�TXH�HQ�ORV
SRFRV�FDVRV�UHODFLRQDGRV�FRQ�DVXQWRV�GH�FREHUWXUD�ORFDO�\�QDFLRQDO�HVRV�DVSHFWRV�HUDQ�DSURSLDGRV�SDUD�VHU�FXELHUWRV
SRU�ORV�LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV�

3$62��� (9$/8$&,Ï1���381726�'(�9,67$�62%5(�0$<25(6�$&&,21(6�3$5$�)$&,/,7$5
(/�/2*52�'(�81�&216(162�,17(51$&,21$/�(1�0$7(5,$6�5(/$&,21$'$6�&21�/$
&$7(*25Ë$�,OO�'(/�352*5$0$�'(�75$%$-2�'(/�),%

����(Q�HVWH�SDVR��VH�OH�VROLFLWy�D�FDGD�SDUWLFLSDQWH�TXH�FRPSOHWDUD�XQ�IRUPXODULR��/RV�IRUPXODULRV�FRPSOHWDGRV
IXHURQ�HYDOXDGRV��\�KH�DTXt�DOJXQDV�GH�ODV�REVHUYDFLRQHV�\�RSLQLRQHV�

3UHJXQWD��� ¢+D�FRQWULEXLGR�OD�5HXQLyQ�D�SURIXQGL]DU�VX�FRPSUHQVLyQ�HQ�PDWHULDV�UHODFLRQDGDV�FRQ�OD
&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%"

L���(O�FRQFHSWR�KD�VLGR�ELHQ�FRPSUHQGLGR�SRU�ORV�SDUWLFLSDQWHV�
LL���3URSRUFLRQD�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�FRPSOHMLGDGHV�GH�ORV�WHPDV�GH�OD�&DWHJRUtD�,,,�D
DOJXQRV�SDUWLFLSDQWHV��SHUR�QR�D�RWURV��\

LLL���(O�SURFHVR�GHO�),%�HV�WUDEDMRVR�\�UHTXLHUH�WLHPSR�

3UHJXQWD���� ¢(QFRQWUy�XVWHG�TXH�HO�HQIRTXH�D\XGy�D�IDFLOLWDU�XQD�GLVFXVLyQ�DELHUWD�\�SDUWLFLSDWLYD"

L����(O�HQIRTXH�HV�~WLO�SHUR�UtJLGR�\�GHPDVLDGR�HVWUXFWXUDGR��(Q�FRQVHFXHQFLD��UHVWULQJH�ODV
GLVFXVLRQHV�\�GHOLEHUDFLRQHV�

LL����/RV�FXDWUR�SDVRV�QHFHVLWDQ�VHU�PiV�VLPSOHV�SDUD�OOHJDU�D�ODV�PLVPDV�FRQFOXVLRQHV�
LLL���/D�RULHQWDFLyQ�SURSRUFLRQDGD�HV�EXHQD�\�~WLO�
LY���(O�HQIRTXH�DGRSWDGR�WLHQGH�D�FRQGXFLU�KDFLD�XQD�FRQYHQFLyQ�IRUHVWDO�HQ�YH]�GH�D�XQD�RSFLyQ

TXH�VH�VRPHWD�D�FRQVLGHUDFLyQ�
Y��(O�DVSHFWR�DELHUWR�\�SDUWLFLSDWLYR�GHO�HQIRTXH�HV�EXHQR��6LQ�HPEDUJR��ORV�SDUWLFLSDQWHV�VLQWLHURQ

TXH�HVWi�³GLULJLGR´�KDFLD�XQD�³FRQYHQFLyQ�IRUHVWDO´��
YL����(O�WLHPSR�GHGLFDGR�D�OD�GLVFXVLyQ�HV�LQDGHFXDGR��\
YLL���'HEHUtD�KDEHU�XQD�PD\RU�UHSUHVHQWDFLyQ�HQ�WpUPLQRV�GH�LQWHUpV�VHFWRULDO�\�GH�SDtVHV�
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3UHJXQWD���� ¢6H�QHFHVLWDQ�PiV�\�GLVWLQWRV�GRFXPHQWRV�GH�LQIRUPDFLyQ�SDUD�D\XGDU�D�ORJUDU�HO�FRQVHQVR
LQWHUQDFLRQDO�HQ�PDWHULDV�UHODFLRQDGDV�FRQ�OD�&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%"

L����(O�JUXSR�QR�WLHQH�UHFXUVRV�KXPDQRV�DGHFXDGRV�SDUD�JDUDQWL]DU�XQD�GLVFXVLyQ�HTXLOLEUDGD�
LL���6H�GHEHUiQ�SURSRUFLRQDU�PiV�GRFXPHQWRV�SHUWLQHQWHV�HQ�IRUPD�FRQFLVD�\�UHVXPLGD�HQ�YH]�GH�OD�YHUVLyQ

FRPSOHWD�GH�GLVWLQWRV�LQVWUXPHQWRV�
LLL��/RV�GRFXPHQWRV�LQIRUPDWLYRV�GH�LQVWUXPHQWRV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD�QR�HVWiQ�FRPSOHWRV��\
LY��6H�QHFHVLWD�PiV�GLiORJR�

3UHJXQWD����2WUDV�VXJHUHQFLDV�R�FRPHQWDULRV
L����7RGRV�ORV�SDtVHV�GHEHUtDQ�UHVSRQGHU�D�OD�VROLFLWXG�GH�ORV�RUJDQL]DGRUHV��SRU�HMHPSOR��HQYLDQGR�OD
OLVWD�GH�HOHPHQWRV��

LL����+D\�GXGD��SUHRFXSDFLyQ��VREUH�VL�XQ�VROR�LQVWUXPHQWR��VLQ�LPSRUWDU�ORV�UHVXOWDGRV�GH�HVWH�HMHUFLFLR�
SXHGH�DQDOL]DU�ORV�DVXQWRV�HVHQFLDOHV�GH�OD�&DWHJRUtD�,,,�

LLL����6H�KXELHUD�SUHIHULGR�XQD�PD\RU�GLYHUVLGDG�GH�SDUWLFLSDQWHV�FRQ�HO�ILQ�GH�OOHYDU�D�FDER�XQD�GLVFXVLyQ
PiV�DPSOLD�\�JOREDO�

LY����'HEHUtD�KDEHU�XQD�SUHVHQWDFLyQ�JHQHUDO�GH�WRGRV�ORV�LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�\�ORV
LQVWUXPHQWRV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��IXQGDPHQWDOPHQWH�HQ�UHODFLyQ�FRQ�WHPDV�HVSHFtILFRV�

Y�����(O�HQIRTXH�QR�HV�FODUR�\�GHEHUtD�VHU�UHYLVDGR��/RV�3DVRV���\���QR�DSRUWDQ�PXFKR�

YL����/RV�SDUWLFLSDQWHV�GHEHUtDQ�WRPDU�SDUWH�HQ�VXV�iUHDV�GH�FRQRFLPLHQWR��\
YLL����/RV�IRUPXODULRV�GHEHUtDQ�VHU�PiV�DPHQRV�SDUD�HO�XVXDULR��FRQ�ORV�LQVWUXPHQWRV�GH�REOLJDWRULR

FXPSOLPLHQWR�\�ORV�LQVWUXPHQWRV�VLQ�IXHU]D�MXUtGLFD�REOLJDWRULD��XQRV�DO�ODGR�GH�ORV�RWURV�

&21&/86,Ï1

����(O�SURFHGLPLHQWR�SURSXHVWR�SDUD�LGHQWLILFDU�RSFLRQHV�\�FUHDU�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�EDMR�OD�,&&&�LOXVWUDGD
VH�HQFXHQWUD�HQ�HO�'LDJUDPD����(O�GLDJUDPD�LQGLFD�OD�VLJXLHQWH�VHFXHQFLD�GH�DFFLRQHV�

L�����8QD�YH]�LGHQWLILFDGRV�ORV�HOHPHQWRV�SRWHQFLDOHV�VHJ~Q�HO�3DVR����OD�SULPHUD�2SFLyQ�FRQVLVWH�HQ
HO�H[DPHQ�GH�ORV�GRFXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�

LL����/D�VHJXQGD�2SFLyQ�WLHQH�OD�ILQDOLGDG�GH�EXVFDU�QXHYRV�LQVWUXPHQWRV�OHJDOHV�GH�REOLJDWRULR
FXPSOLPLHQWR��/XHJR�VLJXH�OD�WHUFHUD�2SFLyQ�TXH�FRQWHPSOD�ORV�LQVWUXPHQWRV�H�LQLFLDWLYDV�VLQ
IXHU]D�MXUtGLFD�REOLJDWRULD�

LLL���$�SDUWLU�GHO�3DVR����VH�DQDOL]DQ�ORV�SURV�\�ORV�FRQWUDV�GH�ORV�QXHYRV�LQVWUXPHQWRV�GH�REOLJDWRULR
FXPSOLPLHQWR�LQWHUQDFLRQDOHV�

LY����(O�SDVR�ILQDO�LQFOX\H�XQD�HYDOXDFLyQ�GH�WRGR�HO�SURFHVR��(VWD�VHFXHQFLD�QR�HV�REOLJDWRULD��\

9������7DPELpQ�HV�SRVLEOH�UHDOL]DU�HO�3DVR���SDUD�DQDOL]DU�ORV�SURV�\�ORV�FRQWUDV�GH�ORV�QXHYRV
LQVWUXPHQWRV�GH�REOLJDWRULR�FXPSOLPLHQWR�LQWHUQDFLRQDOHV�LQPHGLDWDPHQWH�GHVSXpV�GH�VX
LGHQWLILFDFLyQ�HQ�OD�2SFLyQ���

����/D�UHYLVLyQ�JHQHUDO�KD�VLGR�WDQ�HVWUXFWXUDGD�TXH�SDUHFH�DSR\DU�OD�SURSXHVWD�SDUD�XQ�LQVWUXPHQWR�GH�REOLJDWRULR
FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�ERVTXHV��6LQ�HPEDUJR��HVWR�QR�VLJQLILFD�GH�QLQJXQD�PDQHUD�TXH�HVD�VHD�OD�LQWHQFLyQ
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GH�OD�5HXQLyQ��/D�IDOWD�GH�WLHPSR��PDQLIHVWDFLyQ�GH�FRQRFLPLHQWRV�SUiFWLFRV�\�RWURV�IDFWRUHV�SXGLHURQ�KDEHU
JHQHUDGR�HVH�UHVXOWDGR�

����3RU�FRQVLJXLHQWH��OD�HVHQFLD�GH�HVWD�5HXQLyQ�HUD�LGHQWLILFDU�\�H[DPLQDU�ORV�GLVWLQWRV�HOHPHQWRV�TXH�VH�SRGtDQ
XWLOL]DU�FRPR�EDVH�SDUD�HO�GHVDUUROOR�GH�XQ�LQVWUXPHQWR�GH�REOLJDWRULR�FXPSOLPLHQWR�SDUD�WRGR�WLSR�GH�ERVTXHV��HQ
FDVR�GH�VHU�HVD�OD�LQWHQFLyQ��eVWD�GHEH�VHU�OD�HVHQFLD�GH�HVWD�5HXQLyQ��3RU�OR�WDQWR��VH�UHTXLHUH�XQ�PD\RU
GHWHQLPLHQWR�SDUD�XQ�QXHYR�LQVWUXPHQWRGH�REOLJDWRULR�FXPSOLPLHQWR��HVSHFtILFDPHQWH�GHQWUR�GHO�PDUFR�GH�OD
VLOYLFXOWXUD�

�����$�HVFDOD�UHJLRQDO��\�WHQLHQGR�HQ�FXHQWD�OD�DPSOLD�iUHD�GH�ERVTXHV�WURSLFDOHV�DTXt��VH�KD�KHFKR�pQIDVLV�HQ�ORV
VLJXLHQWHV�SXQWRV��\�pVWH�GHEH�UHIOHMDUVH�HQ�FXDOTXLHU�DFXHUGR�SDUD�DVHJXUDU�XQ�HQIRTXH�PiV�KROtVWLFR�H�LQWHJUDGR
IUHQWH�D�OD�JHVWLyQ�VXVWHQWDEOH�GH�ERVTXHV�

L����(O�SULQFLSLR�GH�LJXDOGDG�GH�DVRFLDFLyQ�HQWUH�SDtVHV�GHVDUUROODGRV�\�SDtVHV�HQ
YtDV�GH�GHVDUUROOR�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�

LL����'HUHFKR�DO�GHVDUUROOR�VRFLRHFRQyPLFR�
LLL���8Q�HQIRTXH�KROtVWLFR�H�LQWHJUDGR�IUHQWH�D�OD�JHVWLyQ�VXVWHQWDEOH�GH�ERVTXHV�
LY����(O�SDSHO�GH�ORV�ERVTXHV�FRQYHUWLGRV���SRU�PHGLR�GHO�FXDO�OD�FRQYHUVLyQ�GH

ERVTXHV�IXHUD�GH�OD�UHVHUYD�IRUHVWDO�SHUPDQHQWH�GHEHUtD�FRQVLGHUDUVH�FRPR
VXVWHQWDEOH�VL�VH�UHDOL]D�GHQWUR�GHO�FRQWH[WR�GH�XQ�SODQ�LQWHJUDGR�GH�JHVWLyQ
GHO�XVR�GH�OD�WLHUUD��SRU�HMHPSOR��HO�SDSHO�GH�OD�DJURVLOYLFXOWXUD�

� �Y����3URWHFFLyQ��3URSLHGDG�,QWHOHFWXDO��GHO�FRQRFLPLHQWR�ORFDO�QDFLRQDO
UHODFLRQDGR�FRQ�ORV�ERVTXHV��D�HVFDOD��ORFDO�\�WUDGLFLRQDO���&75%��\
FRPSHQVDFLRQHV�SDUD�&75%�

YL����'LVWULEXFLyQ�HTXLWDWLYD�GH�ORV�EHQHILFLRV�
YLL���3REUH]D�\�JHVWLyQ�VXVWHQWDEOH�GH�ERVTXHV�
YLLL���5HFXUVRV�ILQDQFLHURV�\�PHFDQLVPRV�LQFOX\HQGR�HO�IRQGR�IRUHVWDO

LQWHUQDFLRQDO�\�OD�DVLVWHQFLD�WpFQLFD�
L[���7UDQVIHUHQFLD�GH�WHFQRORJtD�
[����&RPHUFLR�LQWHUQDFLRQDO�GH�SURGXFWRV�IRUHVWDOHV��LQFOX\HQGR�SUiFWLFDV�QR

GLVFULPLQDWRULDV�GH�WUDQVSDUHQFLD�SDUD�DFFHVR�DO�PHUFDGR��HOLPLQDFLyQ�GH
EDUUHUDV�DUDQFHODULDV�\�QR�DUDQFHODULDV��\�SUHFLRV�MXVWRV��H

[L����,PSRUWDQFLD�GH�OD�FRRSHUDFLyQ�HQ�OD�OXFKD�FRQWUD�OD�FRQWDPLQDFLyQ
WUDQVIURQWHUL]D��LQFOX\HQGR�FRQWDPLQDQWHV�WUDQVSRUWDGRV�SRU�HO�DLUH�

5(&212&,0,(172

����/RV��UHSUHVHQWDQWHV�GH�-DSyQ��HO�6U��OFKLUR�1DJDPH��HO�6U��5LFDUGR�8ODWH�GHO�&RPLWp�'LUHFWLYR�GH�OD�,QLFLDWLYD
&RVWD�5LFD���&DQDGi��\�HO�'U��0DKHQGUD�-RVKL�GH�OD�6HFUHWDUtD�GHO�),%�H[SUHVDURQ�VX�DJUDGHFLPLHQWR�DO�*RELHUQR�GH
0DODVLD�SRU�VX�FDOXURVD�KRVSLWDOLGDG�\�OD�H[FHOHQWH�RUJDQL]DFLyQ�SXHVWD�HQ�PDUFKD�SDUD�OD�5HXQLyQ��(O�3UHVLGHQWH�GHO
&RPLWp�2UJDQL]DGRU�DJUDGHFLy�DO�*RELHUQR�GH�-DSyQ�SRU�VX�FR�SDWURFLQLR�GH�OD�5HXQLyQ��\�D�WRGRV�ORV�SDUWLFLSDQWHV
SRU�VX�FRQWULEXFLyQ�HQ�KDFHU�TXH�OD�5HXQLyQ�IXHUD�XQ�p[LWR�

.XDOD�/XPSXU��0DODVLD
��GH�$JRVWR������
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/LVWD�GH�SDUWLFLSDQWHV

3UHVLGHQWH��'DWXN�+DURQ�6LUDM�
6HFUHWDULR�*HQHUDO�
0LQLVWUR�GH�,QGXVWULDV�3ULPDULDV�
0DODVLD�

9LFHSUHVLGHQWH��'DWR¶�$EGXO�+DPLG�6DZDO�
6HFUHWDULR�*HQHUDO�'HOHJDGR�,,�
0LQLVWUR�GH�,QGXVWULDV�3ULPDULDV�
0DODVLD�

,��3$Ë6(6

%581(,
+DML�$EGXO�5DKPDQ�+DML�&KXFKX�
�'LUHFWRU�GH�%RVTXHV�'HSDUWDPHQWR�)RUHVWDO��0LQLVWHULR�GH
,QGXVWULD�\�5HFXUVRV�3ULPDULRV�
)RUHVWU\�'HSDUWPHQW�
0LQLVWU\�RI�,QGXVWU\�DQG�3ULPDU\�5HVRXUFHV�
%DQGDU�6HUL�%HJDZDQ������
%UXQHL
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��MSKT#EUXQHW�EQ

&$0%2<$
6U��7\�6RNKXQ�
�'LUHFWRU�*HQHUDO��'HSDUWDPHQWR�GH
%RVTXHV�\�9LGD�6LOYHVWUH�
'LUHFWRU�*HQHUDO�
'HSDUWPHQW�RI�)RUHVWU\�	�:LOGOLIH�
1R�����1RURGRP�%OYG�
3KQRP�3HQK�
5HLQR�GH�&DPER\D�
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��W\IFPS#IRUXP�RUJ�NK

6U�9RQJ�6DUXQ�
�'LUHFWRU�$GMXQWR�GHO�,QVWLWXWR�GH�,QYHVWLJDFLyQ
GH�%RVTXHV�\�9LGD�6LOYHVWUH�
'HSDUWDPHQWR�GH�%RVTXHV�\�9LGD�6LOYHVWUH�
'HSXW\�'LUHFWRU�RI�)RUHVW�	�:LOGOLIH�5HVHDUFK�,QVWLWXWH�
'HSDUWPHQW�RI�)RUHVW�	�:LOGOLIH�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�	�)LVKHULHV�
�����1RURGRP�%OYG�
3KQRP�3HQK�
5HLQR�GH�&DPER\D�
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��GIZ�V\SKDQ#ELJSRQG�FRP�NK�

&+,1$
6U��/L�/XNDQJ�
�$VHVRU�
$FDGHPLD�)RUHVWDO�&KLQD�
$GYLVRU

&KLQHVH�$FDGHP\�RI�)RUHVWU\
%ORFN�����<X]KRQJ�'RQJOL�
1RUWK�6DQKXDQ�5RDG�
%HLMLQJ��&KLQD�
7HO����������������
)D[�����������������
&RUUHR�HOHFWUyQLFR��OL�ON#����QHW�\�OLON#����QHW

,1'21(6,$
'U��8QWXQJ�,VNDQGDU�
�'LUHFWRU�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
0LQLVWHULR�)RUHVWDO�\�GH�&XOWLYRV�(VWDWDOHV�
'LUHFWRU�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�
/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�
-O�*DWRW�6XEURWR��-DNDUWD�������
,QGRQHVLD�
7HO��������������������������
)D[��������������������������
&RUUHR�HOHFWUyQLFR��X�LVNDQGDU#KRWPDLO�FRP

6U��'DGDQJ�6�'MDMDUHGMD�
�-HIH�GH�OD�'LYLVLyQ�0XOWLODWHUDO
2ILFLQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
0LQLVWHULR�)RUHVWDO�\�GH�&XOWLYRV�(VWDWDOHV�
+HDG�RI�0XOWLODWHUDO�'LYLVLRQ�
%XUHDX�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�
/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�
-O�*DWRW�6XEURWR��-DNDUWD�������
,QGRQHVLD�
7HO��������������������������
)D[���������������������������
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'U��%XUKDQXGGLQ�6DUELQL�
�-HIH�GH�OD�'LYLVLyQ�%LODWHUDO�\�5HJLRQDO�
2ILFLQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO
0LQLVWHULR�)RUHVWDO�\�GH�&XOWLYRV�(VWDWDOHV�
+HDG�RI�%LODWHUDO�DQG�5HJLRQDO�'LYLVLRQ�
%XUHDX�RI�,QWHUQDWLRQDO�&RRSHUDWLRQ�
0LQLVWU\�RI�)RUHVWU\�DQG�(VWDWH�&URSV�
/DQWDL����%ORN�9,,�0DQJJDOD�:DQDEDNWL�
-O�*DWRW�6XEURWR��-DNDUWD�������
,QGRQHVLD�
7HO��������������������������
)D[��������������������������
&RUUHR�HOHFWUyQLFR��EXUKDQ�V#PDLOHLW\�FRP�

-$3Ï1
6U��,FKLUR�1DJDPH�
�'LUHFWRU�$GMXQWR�
2ILFLQD�GH�&RRSHUDFLyQ�)RUHVWDO�,QWHUQDFLRQDO�
0LQLVWHULR�GH�$JULFXOWXUD��%RVTXHV�\�3HVFD��$JHQFLD
)RUHVWDO�
'HSXW\�'LUHFWRU�
,QWHUQDWLRQDO�)RUHVWU\�&RRSHUDWLRQ�2IILFH�
0LQLVWU\�RI�$JULFXOWXUH��)RUHVWU\�DQG�)LVKHULHV�
)RUHVWU\�$JHQF\�
������.DVXPLJDVHNL�&KL\RGD�NX�
7RN\R�����������-DSyQ
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR���LFKLUR�QDJDPH#QP�PDII�JR�MS

6U��.HQML�)XMLWD�
�6XEGLUHFWRU��$JHQFLD�$PELHQWDO�
$VVLVWDQW�'LUHFWRU�
(QYLURQPHQW�$JHQF\�
������.DVXPLJDVHNL�&KL\RGD�NX�
7RN\R����������
-DSyQ
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR����NHQML�IXMLWD#HDQHW�JR�MS

6U��+LGHQREX�.DWVXNL�
�6HJXQGR�6HFUHWDULR�
(PEDMDGD�GH�-DSyQ�
6HFRQG�6HFUHWDU\�
-DSDQHVH�(PEDVV\�
1R������3HUVLDUDQ�6WRQHU�
2II�-DODQ�7XQ�5D]DN�
������.XDOD�/XPSXU
0DODVLD
7HO������������

5(3Ò%/,&$�'(02&5È7,&$
3238/$5�'(�/$26
6U��7KRQJVRXQH�%RXQSKDVDLVRO�
�*DELQHWH�GHO�0LQLVWHULR�GH
$JULFXOWXUD�\�)RUHVWDO�
0LQLVWHULR�GH�$JULFXOWXUD�\�%RVTXHV�
&DELQHW�RI�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\�
3�2��%R[��������9LHQWLDQH�
5�'��3��GH�/DRV
7HO������������������
)D[������������������

6U��6DQJWKRQJ�6RXWKDPPDNRWK�
�'LUHFWRU�$GMXQWR�
&HQWUR�GH�*HVWLyQ�GH�ÈUHDV�\
&XHQFDV�3URWHJLGDV��0LQLVWHULR�)RUHVWDO�
'HSXW\�'LUHFWRU�
&HQWHU�IRU�3URWHFWHG�$UHDV�DQG�:DWHUVKHG
0DQDJHPHQW��&3$:0��
'HSDUWPHQW�RI�)RUHVWU\�
3�2��%R[���������9LHQWLDQH�
5�'�3��GH�/DRV
7HO���������������
)D[���������������

6U��,QSDQK�6RXQWKDQRXVLQK�
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3(56$78$1�25$1*�$6/,�6(0(1$1-81*�0$/$<6,$
�$VRFLDFLyQ�GH�,QGtJHQDV�GH�0DODVLD�3HQLQVXODU�
6UD��0HODWL�-DPLO�
3HUVDWXDQ�2UDQJ�$VOL�6HPHQDQMXQJ�0DOD\VLD�
3XVDW�.HEXGD\DDQ�2UDQJ�$VOL�
.LORPHWHU�����-DODQ�3DKDQJ�
������*RPEDN��6HODQJRU�
0DODVLD�
7HO����������������
)D[������������

$62&,$&,Ï1�0$'(5(5$�'(�6$5$:$.��67$�
6U��%DUQH\�&KDQ�
3�2��%R[������
6DUDZDN�7LPEHU�$VVRFLDWLRQ�
��WK��)ORRU��:LVPD�6XPEHU�$ODP�
3HWUD�-D\D�
������.XFKLQJ�
6DUDZDN�
0DODVLD�
7HO�������������������
)D[�������������������
&RUUHR�HOHFWUyQLFR��VWD#SRS�MDULQJ�P\

75$)),&�6287+($67�$6,$
6U��&KHQ�+LQ�.HRQJ�
75$)),&�6RXWKHDVW�$VLD�
0��%���QG��)ORRU��-OQ��3DVDU��������
3HWDOLQJ�-D\D�2OG�7RZQ�
������3HWDOLQJ�-D\D�
6HODQJRU��0DODVLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��WVHD#SR�MDULQJ�P\

,9��2%6(59$'25(6

,1,&,$7,9$�&267$�5,&$�&$1$'$��&5&�
6U��0LNH�)XOOHUWRQ�
�$VHVRU�3ULQFLSDO�GH�3ROtWLFDV�
6HUYLFLR�)RUHVWDO�GH�&DQDGi�
0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi�
6HQLRU�3ROLF\�$GYLVRU�
&DQDGLDQ�)RUHVW�6HUYLFH�
1DWXUDO�5HVRXUFHV�&DQDGD�
����%RRWK�6WUHHW���WK��)ORRU��2WWDZD�
2QWDULR��&DQDGi�
7HO�������������
)D[�������������
&RUUHR�HOHFWUyQLFR��IXOOHUW#QUFDQ�JF�FD

6U��5LFDUGR�8ODWH�
0LQLVWHULR�GH�0HGLR�$PELHQWH
$SDUWDGR������������
6DQ�-RVp��&RVWD�5LFD�
7HO������������������������
)D[���������������
&RUUHR�HOHFWUyQLFR��UXODWH#QV�PLQDH�JR�FU

0,1,67(5,2�'(�,1'8675,$6�35,0$5,$6�
0$/$6,$
6U��$EGXO�+DQDQ�$ODQJ�(QGXW�
�6XEVHFUHWDULR�
'LYLVLyQ�GH�OD�,QGXVWULD�0DGHUHUD�
0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
8QGHU�6HFUHWDU\�
7LPEHU�,QGXVWU\�'LYLVLRQ�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�
0HQDUD�'D\DEXPL�
-DODQ�6XOWDQ�+LVKDPXGGLQ�
������.XDOD�/XPSXU��0DODVLD�
7HO�������������
)D[�������������

6U��$EGXO�+DPLG�,VPDLO�
�6XEVHFUHWDULR�
'LYLVLyQ�,QWHUQDFLRQDO�
0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
8QGHU�6HFUHWDU\�
,QWHUQDWLRQDO�'LYLVLRQ�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV

6U��$EGXO�$]L]�0RKDPHG�
�6XEVHFUHWDULR�3ULQFLSDO�
'LYLVLyQ�,QWHUQDFLRQDO�
0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
3ULQFLSDO�$VVLVWDQW�6HFUHWDU\�
,QWHUQDWLRQDO�'LYLVLRQ�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV

6U��1LN�$GQDQ�1LN�$EGXOODK�
�6XEVHFUHWDULR�3ULQFLSDO�
'LYLVLyQ�,QGXVWULD�)RUHVWDO�
0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
3ULQFLSDO�$VVLVWDQW�6HFUHWDU\�
)RUHVWU\�,QGXVWU\�'LYLVLRQ�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�
&RUUHR�HOHFWUyQLFR��QLNDGQDQ#NSX�JRY�FRP�P\
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0,1,67(5,2�'(�$681726�(;7(5,25(6
6U��']XONHIO\�$EGXOODK�
�'LYLVLyQ�GH�'HVDUUROOR�(FRQyPLFR�\�0HGLR�$PELHQWH�
0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�
*OREDO�(FRQRPLF�'HYHORSPHQW�DQG
(QYLURQPHQW�'LYLVLRQ�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�
:LVPD�3XWUD��.XDOD�/XPSXU��0DODVLD�
7HO������������
)D[������������

,167,7872�'(�,19(67,*$&,Ï1�)25(67$/�'(
0$/$6,$

'DWR¶�'U��$EGXO�5D]DN�0RKG��$OL�
�'LUHFWRU�*HQHUDO�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
'LUHFWRU�*HQHUDO�
)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�
-DODQ�)5,��.HSRQJ�
������.XDOD�/XPSXU�0DODVLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��UD]DN#IULP�JRY�P\

'U��$EGXO�5DKLP�1LN�
�'LUHFWRU�
8QLGDG�(VSHFLDO��,8)52�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
'LUHFWRU�
6SHFLDO�8QLW��,8)52��
)RUHVW�5HVHDUFK�,QVWLWXWH�0DODVLD�
&RUUHR�HOHFWUyQLFR��UDKLPQLN#IULP�JRY�P\

'(3$57$0(172�'(�$681726�25$1*�$6/,
6U��+XVQL�5HG]D�E��+M�'DXG�
�0LQLVWHULR�GH�$VXQWRV�2UDQJ�$VOL�
'HSDUWPHQW�RI�2UDQJ�$VOL�$IIDLUV�
7LQJNDW����	���0��:HVW�%ORFN�
:LVPD�6HODQJRU�'UHGJLQJ�
����&��-DODQ�$PSDQJ�
������.XDOD�/XPSXU��0DODVLD�
7HO��������������������
)D[������������

',5(&&,Ï1�'(�/$�,1'8675,$�0$'(5(5$�'(
0$/$6,$��07,%�

'DWR¶�+DML�$EGXO�5DVKLG�0DW�$PLQ�
�'LUHFWRU�*HQHUDO��'LUHFFLyQ�GH
OD�,QGXVWULD�0DGHUHUD�GH�0DODVLD�
'LUHFWRU�*HQHUDO��0DOD\VLDQ�7LPEHU�,QGXVWU\�%RDUG�
7NW�������0HQDUD�3*50�
1R�����-DODQ�3XGX�8OX��&KHUDV�
������.XDOD�/XPSXU��0DODVLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��PWLE#SR�MDULQJ�P\

&216(-2�0$'(5(52�'(�0$/$6,$��07&�
'DWR¶�,VPDLO�$ZDQJ�
�3UHVLGHQWH�(MHFXWLYR�
&RQVHMR�0DGHUHUR�GH�0DODVLD�
&KLHI�([HFXWLYH�2IILFHU�
0DOD\VLDQ�7LPEHU�&RXQFLO�
7LQJNDW�����0HQDUD�3*50�
1R����-DODQ�3XGX�8OX��&KHUDV�
������.XDOD�/XPSXU��0DODVLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��FHR#PWF�FRP�P\

6UD��$LPL�/HH�$EGXOODK�
�'LUHFWRU�$GMXQWR�
$VXQWRV�3~EOLFRV�\�&RUSRUDWLYRV
&RQVHMR�0DGHUHUR�GH�0DODVLD�
'HSXW\�'LUHFWRU�
3XEOLF�	�&RUSRUDWH�$IIDLUV�
0DOD\VLDQ�7LPEHU�&RXQFLO�
&RUUHR�HOHFWUyQLFR��DLPL#PWF�FRP�P\

&216(-2�1$&,21$/�'(�&(57,),&$&,Ï1�0$'(5(5$
�17&&�

'DWR¶�'U��%�&�<�)UHH]DLODK�
�3UHVLGHQWH�
&RQVHMR�1DFLRQDO�GH�&HUWLILFDFLyQ�GH�OD�0DGHUD�
&KDLUPDQ�
1DWLRQDO�7LPEHU�&HUWLILFDWLRQ�&RXQFLO�
��WK��)ORRU��0HQDUD�3*50�
1R���-DODQ�3XGX�8OX�
&KHUDV��������.XDOD�/XPSXU��0DODVLD�
7HO�������������
)D[�������������
&RUUHR�HOHFWUyQLFR��QWFF#WP�QHW�P\

6U��&KHZ�/\H�7HQJ�
�'LUHFWRU�(MHFXWLYR�
&RQVHMR�1DFLRQDO�GH�&HUWLILFDFLRQ�GH�OD�0DGHUD�
&KLHI�([HFXWLYH�2IILFHU�
1DWLRQDO�7LPEHU�&HUWLILFDWLRQ�&RXQFLO�
&RUUHR�HOHFWUyQLFR��QWFF#WP�QHW�P\

81,9(56,'$'�3875$�0$/$<6,$
3URI��'U��5XVOL�0RKG�
�'HFDQR��)DFXOWDG�GH�6LOYLFXOWXUD�
8QLYHUVLGDG�3XWUD�0DOD\VLD�
'HDQ��)RUHVWU\�)DFXOW\�
8QLYHUVLW\�3XWUD�0DOD\VLD�
������6HUGDQJ��6HODQJRU��0DODVLD�
7HO������������H[W�����
)D[������������
&RUUHR�HOHFWUyQLFR��UXVOL#IRUU�XSP�HGX�P\
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9��)$&,/,7$'25(6

6U��$PKD�%XDQJ�
�2UJDQL]DFLyQ�,QWHUQDFLRQDO
GH�ODV�0DGHUDV�7URSLFDOHV�
,QWHUQDWLRQDO�7URSLFDO�7LPEHU�2UJDQLVDWLRQ

'U��:DQ�5D]DOL�:DQ�0RKG�
�'LUHFWRU�*HQHUDO�$GMXQWR�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
'HSXW\�'LUHFWRU�*HQHUDO�
)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�
-DODQ�)5,��.HSRQJ�
������.XDOD�/XPSXU��0DODVLD�
7HO��������������)D[������������
&RUUHR�HOHFWUyQLFR��UD]DOL#IULP�JRY�P\

'U��5RVODQ�,VPDLO�
�'LUHFWRU��&HQWUR�5HJLRQDO�GH�*HVWLyQ�)RUHVWDO�
D�OD�DWHQFLyQ�GHO�,QVWLWXWR�GH
,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
'LUHFWRU�
5HJLRQDO�&HQWUH�)RU�)RUHVW�0DQDJHPHQW�
F�R�)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�
-DODQ�)5,��.HSRQJ�
������.XDOD�/XPSXU�
0DODVLD�
7HO������������
)D[������������
9,��5(/$725(6

'U��6�$SSDQDK�
�'LUHFWRU�
'LYLVLyQ�GH�%RVTXHV�1DWXUDOHV�
,QVWLWXWR�GH�,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
'LUHFWRU�
1DWXUDO�)RUHVWV�'LYLVLRQ�
)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�
-DODQ�)5,��.HSRQJ�
������.XDOD�/XPSXU��0DODVLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��DSSDQDK#IULP�JRY�P\

6UD��$PDUDYDWK\�6LYDOLQJDP�
:HWODQGV�,QWHUQDWLRQDO��5HJLyQ�GH�$VLD�3DFtILFR�HQ�.XDOD
/XPSXU�

6U��3DWULFN�'XUVW�
$GPLQLVWUDGRU�)RUHVWDO�5HJLRQDO�SDUD�$VLD�3DFtILFR
)$2�5$3

9,,��5(/$725(6�$6,67(17(6

6U��&KLQ�<XH�0XQ�
�0LQLVWHULR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�
-DODQ�6XOWDQ�6DODKXGGLQ�
������.XDOD�/XPSXU��0DOD\VLD�
7HO������������
)D[������������
&RUUHR�HOHFWUyQLFR��FKLQ\P#IRUHVWU\�JRY�P\

6U��<RQJ�7HQJ�.RRQ�
�0LQLVWHULR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�
&RUUHR�HOHFWUyQLFR��WN\RQJ#IRUHVWU\�JRY�P\

6U��$KPDG�=DLQDO�0DW�,VD�
�0LQLVWHULR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�
&RUUHR�HOHFWUyQLFR��D]DLQDO#IRUHVWU\�JRY�P\

6U��6DPVXGLQ�0XVD�
�,QVWLWXWR�GH�,QYHVWLJDFLyQ�)RUHVWDO�GH�0DODVLD�
)RUHVW�5HVHDUFK�,QVWLWXWH�0DOD\VLD�
&RUUHR�HOHFWUyQLFR��VKDPV#IULP�JRY�P\

5DMD�%DGUXOQL]DP�5DMD�.DPDU]DPDQ�
�&RQVHMR�0DGHUHUR�GH�0DODVLD�
0DOD\VLDQ�7LPEHU�&RXQFLO�
&RUUHR�HOHFWUyQLFR��EDGQO#PWF�FRP�P\

6U��.DPDUX]DPDQ�2WKPDQ�
�'LUHFFLyQ�GH�OD�,QGXVWULD�0DGHUHUD�GH�0DODVLD�
0DOD\VLDQ�7LPEHU�,QGXVWU\�%RDUG�
&RUUHR�HOHFWUyQLFR��PWLE#SR�MDULQJ�P\

6UD��$]L\DK�0RKDPHG�
�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�
&RUUHR�HOHFWUyQLFR��D]L\DK#NSX�JRY�P\

9,,,��6(&5(7$5,$'2

6U��-XVRK�6DOHK�
�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�
&RUUHR�HOHFWUyQLFR��MXVRK#NSX�JRY�P\

6U��6XODLPDQ�+DUPDLQ�6KDK�
�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV�
&RUUHR�HOHFWUyQLFR��VXODLPDQ#NSX�JRY�P\
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6U��$EGXO�:DKLG�$EX�6DOLP�
�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV

6U��+DVQDQ�=DKHGL�$KPDG�=DNDULD�
�0LQLVWHULR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD�
&RUUHR�HOHFWUyQLFR��KDVQDQ#IRUHVWU\�JRY�P\

6UD��1RUVKDP�$EGXO�/DWLS�
�0LQLVWHULR�GH�,QGXVWULDV�3ULPDULDV�
0LQLVWU\�RI�3ULPDU\�,QGXVWULHV

6U��7J��$EGXOODK�7J�,VPDLO�
�'HSDUWDPHQWR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD

6U��0RKG��1L]XP�0RKG��1RRU�
�'HSDUWDPHQWR�)RUHVWDO�GH�0DODVLD�3HQLQVXODU�
)RUHVWU\�'HSDUWPHQW�3HQLQVXODU�0DOD\VLD
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5(81,Ï1�5(*,21$/

ÈIULFD�RULHQWDO�\�PHULGLRQDO
GHO���DO����GH�VHSWLHPEUH
0XWDUH��=LPEDEZH

3DUWLFLSDURQ�H[SHUWRV�GH�ORV�VLJXLHQWHV�SDtVHV�

$QJROD
%RWVZDQD
5HS~EOLFD�'HPRFUiWLFD�GHO�&RQJR
(WLRSLD

*KDQD
.HQ\D
0DODZL
0DXULFLR

1DPLELD
6H\FKHOOHV
6XGiIULFD
6ZD]LODQGLD

7DQ]DQLD
8JDQGD
=DPELD
=LPEDEZH
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��

5HVXPHQ�HMHFXWLYR

,QWURGXFFLyQ

/D�FRPXQLGDG�LQWHUQDFLRQDO�KD�HVWDGR�H[DPLQDQGR�XQD�DPSOLD�JDPD�GH�HOHPHQWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR��OD
FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV���+D�VLGR�GLItFLO�SRQHUVH�GH�DFXHUGR�DFHUFD�GH
ORV�LQVWUXPHQWRV�PiV�LGyQHRV�SDUD�WUDWDU�GLFKRV�HOHPHQWRV���3RU�OR�WDQWR��&RVWD�5LFD�\�&DQDGi�KDQ�GHFLGLGR�DVRFLDUVH
SDUD�LQLFLDU�XQ�SURFHVR�HQ�DSR\R�GHO�)RUR�LQWHUJXEHUQDPHQWDO�VREUH�ORV�ERVTXHV��),%��D�ILQ�GH�LGHQWLILFDU�SRVLEOHV
HOHPHQWRV�\�WUDWDU�GH�DOFDQ]DU�XQ�FRQVHQVR�VREUH�OD�XWLOLGDG�GH�FRQWDU�FRQ�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�
SRU�HMHPSOR��XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�VREUH�WRGRV�ORV�WLSRV�GH�ERVTXHV���(Q�HVH�FRQWH[WR��OD�LQLFLDWLYD
SURFXUD�RIUHFHU�XQ�IRUR�QHXWUDO��WUDQVSDUHQWH��SDUWLFLSDWLYR�\�UHSUHVHQWDWLYR�D�ILQ�GH�IDFLOLWDU�HO�GHEDWH�WpFQLFR�VREUH
LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�VREUH�WRGRV�ORV�WLSRV�GH�ERVTXHV�\�FRQVLGHUDU�SRVLEOHV�HOHPHQWRV�GH�WDOHV
LQVWUXPHQWRV�

/D�,QLFLDWLYD�&RVWD�5LFD�&DQDGi�FRPSUHQGH�WUHV�HWDSDV���/D�SULPHUD�HWDSD�IXH�XQD�UHXQLyQ�GH�H[SHUWRV�FHOHEUDGD�HQ
6DQ�-RVp�GH�&RVWD�5LFD�GHO����DO����GH�IHEUHUR�GH�������/D�VHJXQGD�FRQVLVWH�HQ�XQD�VHULH�GH�UHXQLRQHV�UHJLRQDOHV��HQ
ODV�FXDOHV�VH�DQDOL]DUiQ�ODV�YHQWDMDV�\�ORV�SRVLEOHV�HOHPHQWRV�GH�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�VREUH
ERVTXHV�GHVGH�XQD�SHUVSHFWLYD�UHJLRQDO���/D�SULPHUD�UHXQLyQ�UHJLRQDO�VH�UHDOL]y�HQ�.XDOD�/XPSXU��0DODVLD���/D
VHJXQGD�HV�OD��UHXQLyQ�UHJLRQDO�GH�ÈIULFD�RULHQWDO�\�PHULGLRQDO��FHOHEUDGD�GHO���DO����GH�VHSWLHPEUH�GH������HQ
0XWDUH��=LPEDEZH���/DV�RWUDV�UHXQLRQHV�VH�UHDOL]DUiQ�HQ�7XUTXtD��&DPHU~Q��(VSDxD��$UJHQWLQD��(FXDGRU�\�0p[LFR�
/D�WHUFHUD�HWDSD�VHUi�OD�UHXQLyQ�ILQDO�TXH�VH�FHOHEUDUi�HQ�&DQDGi�D�ILQHV�GH������D�ILQ�GH�FRQVROLGDU�ORV�UHVXOWDGRV�GH
OD�UHXQLyQ�GH�H[SHUWRV�UHDOL]DGD�HQ�&RVWD�5LFD�\�ODV�FRQWULEXFLRQHV�GH�ODV�UHXQLRQHV�UHJLRQDOHV��\�SURGXFLU
FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�SDUD�SUHVHQWDU�HQ�D�OD�FXDUWD�VHVLyQ�GHO�),%�D�SULQFLSLRV�GHO������

2EMHWLYRV�\�HVWUXFWXUD�GH�OD�UHXQLyQ�UHJLRQDO

/RV�REMHWLYRV�GH�OD�UHXQLyQ�IXHURQ�ORV�VLJXLHQWHV�

�� $QDOL]DU�ORV�HOHPHQWRV�LGHQWLILFDGRV�HQ�OD�UHXQLyQ�GH�H[SHUWRV�UHDOL]DGD�HQ�6DQ�-RVp�GH�&RVWD�5LFD�\�DJUHJDU
QXHYRV�HOHPHQWRV�FRQVLGHUDGRV�LPSRUWDQWHV�SDUD�OD�UHJLyQ�

�� $QDOL]DU�GHVGH�XQD�SHUVSHFWLYD�UHJLRQDO�OD�XWLOLGDG�GH�WHQHU�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��SRU�HMHPSOR�
XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�VREUH�WRGRV�ORV�WLSRV�GH�ERVTXHV�

/D�UHXQLyQ�VH�RUJDQL]y�D�PRGR�GH�SRGHU��HQ�SULPHU�OXJDU��LQIRUPDU�D�ORV�SDUWLFLSDQWHV�DFHUFD�GH�ORV�DVXQWRV
UHODFLRQDGRV�FRQ�ORV�FRQYHQLRV���(Q�UHXQLyQ�SOHQDULD�VH�SUHVHQWDURQ�FXDWUR�GRFXPHQWRV�GH�IRQGR�FRQ�HO�REMHWR�GH
RIUHFHU�D�ORV�SDUWLFLSDQWHV�XQD�EDVH�FRP~Q�GH�FRQRFLPLHQWRV�VREUH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�H[LVWHQWHV�\�VX
LPSOHPHQWDFLyQ�D�QLYHO�UHJLRQDO���7DPELpQ�HQ�UHXQLyQ�SOHQDULD�VH�KL]R�XQ�DQiOLVLV�GHWDOODGR�GH�ORV����HOHPHQWRV�D�ILQ
GH�TXH�ORV�SDUWLFLSDQWHV�VH�LQIRUPDUDQ�ELHQ�DO�UHVSHFWR��(O�DQiOLVLV�GHWDOODGR�GH�ORV�HOHPHQWRV�\�ODV�RSFLRQHV�VH�KL]R
HQ�JUXSRV�\�ORV�UHVXOWDGRV�VH�SUHVHQWDURQ�HQ�UHXQLyQ�SOHQDULD���$VLPLVPR��VH�GLVFXWLHURQ�ORV�SURV�\�ORV�FRQWUDV�GH�ORV
HOHPHQWRV�TXH�WLHQHQ�SRVLELOLGDGHV�GH�VHU�WRPDGRV�HQ�FXHQWD�HQ�XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH��FRQ�HO
REMHWR�GH�SURPRYHU�ORV�TXH�DPHULWDQ�XQD�FRQVLGHUDFLyQ�PiV�SURIXQGD��6H�KL]R�XQD�HYDOXDFLyQ�GH�OD�UHXQLyQ�HQ
IRUPXODULRV�SDUD�UHOOHQDU�\�GHEDWHV�GH�JUXSR���/RV�IRUPXODULRV�VH�HQYLDURQ�D�OD�6HFUHWDUtD�GH�OD�,QLFLDWLYD�&RVWD�5LFD�
&DQDGi�SDUD�VX�DQiOLVLV��SHUR�ORV�UHVXOWDGRV�GH�ORV�GHEDWHV�GH�ORV�JUXSRV�VH�GDQ�D�FRQRFHU�HQ�HVWDV�DFWDV�

3DUWLFLSDFLyQ

$VLVWLHURQ�D�OD�UHXQLyQ����SDUWLFLSDQWHV�\����REVHUYDGRUHV�GH����SDtVHV�GHO�VXU�\�HVWH�GH�ÈIULFD��SURFHGHQWHV�GH
LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�H�LQWHUJXEHUQDPHQWDOHV��RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*���HO�VHFWRU�SULYDGR�
SREODFLRQHV�LQGtJHQDV�\�DXWRULGDGHV�ORFDOHV���&RQFXUULHURQ�DVLPLVPR�UHSUHVHQWDQWHV�GH�OD�,QLFLDWLYD�&RVWD�5LFD�
&DQDGi�\�GH�&DPHU~Q�\�7XUTXtD��$�ORV�UHSUHVHQWDQWHV�GH�HVWRV�GRV�~OWLPRV�SDtVHV�VH�OHV�LQYLWy�SDUD�TXH�VH
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LQWHULRUL]DUDQ�GH�ODV�H[SHULHQFLDV�GH�OD�UHXQLyQ�\�XWLOL]DUDQ�OR�DSUHQGLGR�DO�RUJDQL]DU�VXV�UHVSHFWLYDV�UHXQLRQHV
UHJLRQDOHV�

'LVFXUVRV�GH�ELHQYHQLGD

(O�6U��3��.DULZR��SUHVLGHQWH�GH�OD�UHXQLyQ�UHJLRQDO��GLR�OD�ELHQYHQLGD�D�ORV�GHOHJDGRV���/D�UHXQLyQ�IXH�LQDXJXUDGD�SRU
HO�([FPR��6U��(��&KLQGRUL�&KLQLQJD��9LFHPLQLVWUR�GH�0LQDV��0HGLR�$PELHQWH�\�7XULVPR��TXH�VXJLULy�TXH�ORV
SDUWLFLSDQWHV�DGRSWDUDQ�XQ�HQIRTXH�KROtVWLFR�GHO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV�\�GHMDUDQ�RLU�OD�YR]�GH�ÈIULFD�HQ
WRGDV�ODV�GHOLEHUDFLRQHV�LQWHUQDFLRQDOHV�

(Q�VXV�SDODEUDV�LQWURGXFWRULDV��OD�6UD��)��%HUJHURQ��FRGLUHFWRUD�GH�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi��DJUDGHFLy�DO
*RELHUQR�GH�=LPEDEZH�SRU�DFHSWDU�VHU�HO�DQILWULyQ�GH�OD�&RQIHUHQFLD�5HJLRQDO��\�D�ORV�*RELHUQRV�GH�)LQODQGLD�
5HLQR�8QLGR�\�$OHPDQLD�SRU�HO�DSR\R�ILQDQFLHUR�EULQGDGR�D�OD�UHXQLyQ���,QVWy�D�ORV�SDUWLFLSDQWHV�D�DSURYHFKDU�WRGDV
ODV�RSRUWXQLGDGHV�TXH�RIUHFLHVH�OD�UHXQLyQ�SDUD�H[SUHVDU�VXV�SXQWRV�GH�YLVWD�

3UHVHQWDFLRQHV�SULQFLSDOHV

(UD�QHFHVDULR�RIUHFHU�D�ORV�SDUWLFLSDQWHV�UHJLRQDOHV�LQIRUPDFLyQ�TXH�OHV�SHUPLWLHUD�GHVDUUROODU�XQD�PHMRU�\�PiV
DPSOLD�FRPSUHQVLyQ�GH�ORV�FRPSOHMRV�DVXQWRV�TXH�DEDUFD�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi���&XDWUR�FRQIHUHQFLVWDV
SULQFLSDOHV�WUDWDURQ�GLFKRV�DVXQWRV�\�FXEULHURQ�ORV�VLJXLHQWHV�WHPDV�

�� /RV�DQWHFHGHQWHV�GH�OD�LQLFLDWLYD��3DQRUDPD�JHQHUDO�GH�ODV�GHOLEHUDFLRQHV�LQWHUJXEHUQDPHQWDOHV�VREUH�SROtWLFD
IRUHVWDO�

�� 9LVLyQ�JHQHUDO�GH�ODV�FRQYHQFLRQHV�LQWHUQDFLRQDOHV�TXH�DIHFWDQ�HO�PDQHMR��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR
VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV

�� 9LVLyQ�JHQHUDO�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR�YLQFXODQWHV
�� 9LVLyQ�JHQHUDO�GH�OD�H[SHULHQFLD�UHJLRQDO�HQ�PDWHULD�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV

$�FRQWLQXDFLyQ�VH�SUHVHQWDQ�EUHYHV�UHV~PHQHV�GH�FDGD�XQD�GH�ODV�SRQHQFLDV�

3DQRUDPD�JHQHUDO�GH�ODV�GHOLEHUDFLRQHV�LQWHUJXEHUQDPHQWDOHV�VREUH�SROtWLFD�IRUHVWDO

(VWD�SRQHQFLD�IXH�SUHVHQWDGD�SRU�HO�'U��-��0DLQL���7UDWy�GH�ORV�SULQFLSLRV�TXH�KDQ�JXLDGR�ODV�GHOLEHUDFLRQHV�VREUH
SROtWLFD�IRUHVWDO��D�VDEHU�

�� /RV�GHUHFKRV�VREHUDQRV�GH�ORV�(VWDGRV�GH�XWLOL]DU�VXV�UHFXUVRV�SDUD�FXPSOLU�VXV�REMHWLYRV�\�SULRULGDGHV�GH
SROtWLFD�QDFLRQDO�

�� (O�GHUHFKR�GH�ORV�(VWDGRV�DO�GHVDUUROOR�HFRQyPLFR�HQ�HO�FRQWH[WR�GH�VXV�FRQGLFLRQHV�VRFLDOHV��HFRQyPLFDV�
PHGLRDPELHQWDOHV�\�SROtWLFDV�

�� /D�UHVSRQVDELOLGDG�GH�ORV�(VWDGRV�GH�DVHJXUDU�TXH�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�VX�MXULVGLFFLyQ�QR�FDXVHQ
GDxRV�DO�PHGLR�DPELHQWH�GH�RWURV�(VWDGRV�R�GH�iUHDV�TXH�VH�HQFXHQWUHQ�DOOHQGH�ORV�OtPLWHV�GH�OD�MXULVGLFFLyQ
QDFLRQDO�

(O�DOFDQFH�FDGD�YH]�PD\RU�GH�ODV�SUHRFXSDFLRQHV�SRU�ORV�ERVTXHV�VH�KD�WUDGXFLGR�HQ�GLiORJRV�\�DFXHUGRV
LQWHUQDFLRQDOHV�\�KD�FRQGXFLGR�D�OD�FRRSHUDFLyQ�HQ�PDWHULD�GH�PDQHMR�GH�ERVTXHV�\�PHGLR�DPELHQWH���$OJXQDV�GH
HVDV�SUHRFXSDFLRQHV�VH�KDQ�IRUPXODGR�HQ�OtQHDV�JHQHUDOHV�GHO�PRGR�VLJXLHQWH�

�� /D�GHIRUHVWDFLyQ�PXQGLDO�DOFDQ]D�XQ�ULWPR�GH����PLOORQHV�GH�KHFWiUHDV�SRU�DxR�
�� (QWUH�����\�����PLOORQHV�GH�SHUVRQDV�YLYHQ�HQ�ERVTXHV�R�]RQDV�FLUFXQGDQWHV�\�GH�HOORV�GHSHQGH�VX�VXVWHQWR�
�� (O�FRPHUFLR�LQWHUQDFLRQDO
�� 3UREOHPDV�PHGLRDPELHQWDOHV�WUDQVQDFLRQDOHV
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9LVLyQ�JHQHUDO�GH�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�TXH�DIHFWDQ�HO�PDQHMR��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH

GH�WRGRV�ORV�WLSRV�GH�ERVTXHV

(VWD�SRQHQFLD�IXH�SUHVHQWDGD�SRU�HO�6U��'��0DURQJZH��TXH�HQXPHUy�ORV�JUDQGHV�FRQYHQLRV�PHGLRDPELHQWDOHV�TXH
DERUGDQ�DVXQWRV�UHODFLRQDGRV�FRQ�ORV�ERVTXHV��D�VDEHU�

�� (O�&RQYHQLR�VREUH�GLYHUVLGDG�ELROyJLFD��&'%�
�� /D�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�GH�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ
�� (O�&RQYHQLR�PDUFR�VREUH�HO�FDPELR�FOLPiWLFR
�� (O�&RQYHQLR�GH�5DPVDU�VREUH�ODV�PDULVPDV�GH�LPSRUWDQFLD�LQWHUQDFLRQDO��HVSHFLDOPHQWH�FRPR�KiELWDW�GH�DYHV

DFXiWLFDV
�� /D�&RQYHQFLyQ�VREUH�HO�FRPHUFLR�LQWHUQDFLRQDO�GH�HVSHFLHV�DPHQD]DGDV�GH�IDXQD�\�IORUD�VLOYHVWUHV��&,7(6�
�� (O�&RQYHQLR�SDUD�OD�SURWHFFLyQ�GHO�SDWULPRQLR�PXQGLDO�\�FXOWXUDO
�� (O�$FXHUGR�LQWHUQDFLRQDO�VREUH�ODV�PDGHUDV�WURSLFDOHV��$,07�
�� (O�&RQYHQLR�GH�OD�2,7�VREUH�SXHEORV�LQGtJHQDV�\�WULEDOHV�HQ�SDtVHV�LQGHSHQGLHQWHV

/D�SRQHQFLD�SXVR�GH�PDQLILHVWR�GLYHUVDV�GHILFLHQFLDV�GH�ORV�FRQYHQLRV��FRPR�VHU�

�� VXV�OLPLWDFLRQHV�SDUD�WUDWDU�ORV�DVXQWRV�IRUHVWDOHV�FRQ�HILFDFLD�
�� VX�IDOWD�GH�GHILQLFLyQ�GH�DUUHJORV�R�UHJODPHQWDFLRQHV�FRQFUHWDV�TXH�SXHGDQ�SRQHUVH�HQ�SUiFWLFD�R�KDFHUVH�DSOLFDU�

9LVLyQ�JHQHUDO�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR�YLQFXODQWHV�H�LQLFLDWLYDV�SDUD�HO�PHMRUDPLHQWR�GH�OD

FRQVHUYDFLyQ�\�HO�PDQHMR�VRVWHQLEOH�GH�ORV�UHFXUVRV�IRUHVWDOHV

(VWD�SRQHQFLD�IXH�SUHVHQWDGD�SRU�HO�'U��'��*ZD]H��TXH�VHxDOy�ODV�LQLFLDWLYDV�\�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR
REOLJDWRULRV�VLJXLHQWHV�

�� /RV�3ULQFLSLRV�GH�ORV�%RVTXHV
�� (O�3URJUDPD�����&DStWXOR���
�� /DV�3URSXHVWDV�SDUD�OD�$FFLyQ�GHO�*UXSR�LQWHUJXEHUQDPHQWDO�DG�KRF�VREUH�ORV�ERVTXHV��*,%�
�� /DV�,QLFLDWLYDV�GH�SODQLILFDFLyQ�GHO�VHFWRU�IRUHVWDO
�� /RV�DFXHUGRV�GH�DVRFLDFLyQ�HQ�VLOYLFXOWXUD
�� /RV�3URFHVRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�VREUH�FULWHULRV�H�LQGLFDGRUHV�SDUD�XQ�PDQHMR�VXVWHQWDEOH�GH�ORV

ERVTXHV
�� /D�FHUWLILFDFLyQ

(Q�HVWD�SRQHQFLD�VH�LGHQWLILFDURQ�ORV�SXQWRV�IXHUWHV�\�GpELOHV�\�ORV�SULQFLSDOHV�YDFtRV�HQ�OD�LPSOHPHQWDFLyQ�GH
DOJXQRV�GH�HVRV�LQVWUXPHQWRV�H�LQLFLDWLYDV���/RV�SXQWRV�IXHUWHV�UDGLFDQ�HQ�VX�FDSDFLGDG�SDUD�SHUPLWLU�LQQRYDFLRQHV�\
HQ�HO�KHFKR�GH�TXH�VRQ�PHQRV�FRVWRVRV�SDUD�QHJRFLDU��HQ�FRPSDUDFLyQ�FRQ�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH
REOLJDWRULRV���/RV�SULQFLSDOHV�YDFtRV�VRQ�SULQFLSDOPHQWH�OD�IDOWD�GH�SULRULGDGHV�\�GH�FRPSURPLVR�SROtWLFR��OD
OLPLWDFLyQ�GH�UHFXUVRV�ILQDQFLHURV��OD�IDOWD�GH�XQ�PHFDQLVPR�ILQDQFLHUR�SDUD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��0)6���OD
LQFDSDFLGDG�GHO�)RQGR�SDUD�HO�0HGLR�$PELHQWH�0XQGLDO�SDUD�DSR\DU�HO�PDQHMR�GH�OD�VLOYLFXOWXUD�\�OD�DXVHQFLD�GH
XQD�GHILQLFLyQ�FODUD�GHO�0)6�

9LVLyQ�JHQHUDO�GH�OD�H[SHULHQFLD�UHJLRQDO�HQ�PDWHULD�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV

(VWD�SRQHQFLD��SUHVHQWDGD�SRU�HO�6U��3��*RQGR��WUDWy�GH�ORV�FRQYHQLRV�\D�H[DPLQDGRV���5HFRQRFH�OD�SDUWLFLSDFLyQ�GH
OD�UHJLyQ�HQ�GLYHUVRV�FRPLWpV���/D�LQVXILFLHQFLD�GH�ODV�FRQVXOWDV�LQWHUQDV�\�OD�IDOWD�GH�FRQFRUGDQFLD�HQWUH�ORV
GHOHJDGRV�D�ODV�UHXQLRQHV�GH�HVRV�FRPLWpV�KDQ�KHFKR�TXH�OD�SDUWLFLSDFLyQ�IXHUD�LQHILFD]���6H�REVHUYDQ�SURJUHVRV�HQ�OD
LPSOHPHQWDFLyQ�GH�GLYHUVRV�FRQYHQLRV��D�VDEHU��HO�&'%�\�OD�&RQYHQFLyQ�PDUFR�VREUH�HO�FDPELR�FOLPiWLFR���6H�KDQ
UHJLVWUDGR�SRFRV�SURJUHVRV�FRQ�UHVSHFWR�D�OD�&RQYHQFLyQ�GH�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ���6RQ�HYLGHQWHV�ORV
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SURJUHVRV�VLJQLILFDWLYRV�ORJUDGRV�FRQ�OD�&,7(6�\�HO�$,07��GHELGR�D�OD�HVWUHFKD�UHODFLyQ�TXH�pVWRV�WLHQHQ�FRQ�HO
FRPHUFLR�

(Q�OD�SRQHQFLD�VH�UHFRPLHQGD�DQDOL]DU�PHWLFXORVDPHQWH�HO�JUDGR�HQ�TXH�OD�IDOWD�GH�FDSDFLGDG�KD�LQFLGLGR�HQ�OD
RPLVLyQ��SRU�SDUWH�GH�OD�UHJLyQ��GH�DSURYHFKDU�DOJXQDV�GH�ODV�GLVSRVLFLRQHV���6H�SODQWHDQ�SUHRFXSDFLRQHV�VREUH�ORV
VLJXLHQWHV�SXQWRV�

�� SRFD�SDUWLFLSDFLyQ�GH�OD�UHJLyQ�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��TXH�UHVXOWD�HQ�XQD�GRPLQDFLyQ�SRU�SDUWH�GH
SDtVHV�GHO�QRUWH�

�� REOLJDFLRQHV�DGLFLRQDOHV�LPSXHVWDV�HQ�UHFXUVRV�ILQDQFLHURV�\�KXPDQRV�GH�OD�UHJLyQ�TXH�\D�VRQ�OLPLWDGRV�
�� YLRODFLyQ�GH�ORV�SULQFLSLRV�GH�VREHUDQtD�SRU�UD]RQHV�GH�PXQGLDOL]DFLyQ�
�� ORV�DVXQWRV�UHODWLYRV�D�OD�ILQDQFLDFLyQ�VH�YHQ�FRPSOLFDGRV�SRU�WpUPLQRV�TXH�QR�VRQ�FODURV��FRPR�FRVWR

LQFUHPHQWDO��PHFDQLVPRV�GH�ILQDQFLDFLyQ�QXHYRV�\�DGLFLRQDOHV�\�DFWLYLGDGHV�IDFLOLWDGRUDV�
�� HVFDVDV�LQYHUVLRQHV�GHO�VHFWRU�SULYDGR�HQ�OD�UHJLyQ�
�� IDOWD�GH�GLIHUHQFLDV�VLJQLILFDWLYDV�HQ�ODV�LQYHUVLRQHV�HQ�UHJLRQHV�YROiWLOHV�\�HVWDEOHV��FXDQGR�OD�EXHQD

JREHUQDELOLGDG�KD�VLGR�XQ�FULWHULR�GH�HYDOXDFLyQ

(QIRTXH�GHO�DQiOLVLV�GH�HOHPHQWRV�\�RSFLRQHV

(O�HQIRTXH�SDWUyQ�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�VH�DSOLFy�HQ�OD�UHXQLyQ�FRQ�XQDV�SRFDV�PRGLILFDFLRQHV�

$QWHV�GH�OD�UHXQLyQ��HO�FRPLWp�RUJDQL]DGRU�GH�=LPEDEZH�HQYLy�XQD�OLVWD�GH�HOHPHQWRV�D�WRGRV�ORV�SDtVHV�\�WDPELpQ
SLGLy�D�pVWRV�TXH�SUHVHQWDUDQ�HOHPHQWRV�VXSOHPHQWDULRV�UHODWLYRV�D�VXV�UHVSHFWLYDV�VLWXDFLRQHV���&LQFR�SDtVHV��D�VDEHU�
%RWVZDQD��.HQLD��0DODZL��6H\FKHOOHV�\�=LPEDEZH��SUHVHQWDURQ�HOHPHQWRV�DGLFLRQDOHV���6H�UHDOL]DURQ�WDOOHUHV
QDFLRQDOHV�HQ�6XGiIULFD�\�=LPEDEZH���6H�H[DPLQDURQ�HQWRQFHV�WRGRV�ORV�HOHPHQWRV�\�VH�SUHVHQWDURQ����HOHPHQWRV
SDUD�VHU�DQDOL]DGRV�HQ�OD�UHXQLyQ��(O�'U��6��&KLJZHUHZH�SUHVHQWy�XQD�OLVWD�GH�WRGRV�ORV�HOHPHQWRV��GDQGR
H[SOLFDFLRQHV�FRPSOHWDV�H�LQGLFDQGR�HO�FRQWH[WR�GHO�GHEDWH�

$�HIHFWRV�GHO�DQiOLVLV�GH�ORV�HOHPHQWRV��ORV�SDUWLFLSDQWHV�VH�UHSDUWLHURQ�HQ���JUXSRV��FDGD�XQR�GH�ORV�FXDOHV�VH
HQFDUJy�GH�DQDOL]DU����HOHPHQWRV���6H�DVLJQy�D�FDGD�JUXSR�XQ�IDFLOLWDGRU�\�XQ�UHODWRU���/RV�DQiOLVLV�UHYHODURQ�ODV
RSFLRQHV�EDMR�ODV�FXDOHV�SRGUtD�WUDWDUVH�FDGD�XQR�GH�ORV�HOHPHQWRV��TXH�VRQ�ODV�VLJXLHQWHV�

�� LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV
�� QXHYRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�MXUtGLFDPHQWH�YLQFXODQWHV
�� LQLFLDWLYDV�H�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR�YLQFXODQWHV

7UDV�GHOLEHUDU�DFHUFD�GH�ODV�GLYHUVDV�RSFLRQHV��VH�GLVFXWLHURQ�ORV�SURV�\�ORV�FRQWUDV�GH�XVDU�LQVWUXPHQWRV
MXUtGLFDPHQWH�YLQFXODQWHV�R�QR�YLQFXODQWHV���6H�KL]R�KLQFDSLp�HQ�ORV�SURV�\�ORV�FRQWUDV�GH�OD�RSFLyQ�MXUtGLFDPHQWH
YLQFXODQWH��OR�FXDO�SHUPLWLy�GHVDUUROODU�XQD�PHMRU�FRPSUHQVLyQ�GH�ORV�HOHPHQWRV�FODYH���6H�KL]R�XQD�HYDOXDFLyQ�GH�OD
UHXQLyQ�HQ�XQ�IRUPXODULR�SDUD�UHOOHQDU���$VLPLVPR��VH�KLFLHURQ�HYDOXDFLRQHV�GH�JUXSR�D�ILQ�GH�LGHQWLILFDU�\
GRFXPHQWDU�OD�JDPD�\�GLYHUVLGDG�GH�SXQWRV�GH�YLVWD�DFHUFD�GH�DFFLRQHV�VXSOHPHQWDULDV�GHVWLQDGDV�D�IDFLOLWDU�OD
FUHDFLyQ�GH�XQ�FRQVHQVR�LQWHUQDFLRQDO�VREUH�FXHVWLRQHV�UHODWLYDV�D�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�),%�

5HVXOWDGRV�GH�ODV�GLVFXVLRQHV�GH�JUXSR

/D�UHXQLyQ�RIUHFLy�XQ�IRUR�QHXWUR��WUDQVSDUHQWH�\�SDUWLFLSDWLYR�SDUD�H[DPLQDU�HOHPHQWRV�FODYH���6H�DQDOL]DURQ�WRGRV
ORV�HOHPHQWRV�\�VH�UHJLVWUDURQ�ODV�RSLQLRQHV�\�RSFLRQHV�VXJHULGDV�SRU�ORV�JUXSRV��ODV�FXDOHV�VH�SUHVHQWDQ�HQ�GHWDOOH�HQ
ODV�VHFFLRQHV�UHODWLYDV�D�ORV�UHVXOWDGRV���/DV�RSLQLRQHV�VH�UHJLVWUDURQ�HQ�IRUPD�GH�WDEOD�D�ILQ�GH�IDFLOLWDU�OD�FRQVXOWD�
/RV�HOHPHQWRV�TXH�VH�LGHQWLILFDURQ�SRU�VX�LPSRUWDQFLD�FUXFLDO�\�TXH�PHUHFHQ�PD\RU�FRQVLGHUDFLyQ�HQ�XQ�LQVWUXPHQWR
MXUtGLFDPHQWH�YLQFXODQWH�IXHURQ�ORV�VLJXLHQWHV�
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PDQHMR�GH�]RQDV�SURWHJLGDV��PDQHMR�GH�VXHORV�\�GHO�DJXD��SUiFWLFDV�IRUHVWDOHV��GHUHFKRV�GH�ODV�SREODFLRQHV
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FRQVLGHUy�DVLPLVPR�HO�SRWHQFLDO�GH�ORJUDU�DOJXQD�IRUPD�GH�FRQVHQVR�DFHUFD�GH�ORV�HOHPHQWRV���(Q�HO�FDVR�GH�ORV
DUULED�PHQFLRQDGRV��ODV�SRVLELOLGDGHV�GH�DOFDQ]DU�XQ�FRQVHQVR�UHJLRQDO�HUDQ�HOHYDGDV��OR�FXDO�VLUYLy�GH�IXQGDPHQWR
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0DGULG��(VSDxD

3DUWLFLSDURQ�H[SHUWRV�GH�ORV�VLJXLHQWHV�SDtVHV�
$OEDQLD (VORYDTXLD *UHFLD 1RUXHJD
$OHPDQLD (VORYHQLD +RODQGD 3RORQLD
$XVWULD (VSDxD +XQJUtD 3RUWXJDO
%pOJLFD (VWRQLD /HWRQLD 5HLQR�8QLGR
%LHORUUXVLD )HGHUDFLyQ�GH�5XVLD /LHFKWHQVWHLQ 5HS~EOLFD�&KHFD
%RVQLD�+HU]HJRYLQD ,UODQGD /LWXDQLD 5XPDQLD
%XOJDULD ,VODQGLD /X[HPEXUJR 6XHFLD
&LXGDG�GHO�9DWLFDQR ,WDOLD 0DOWD 6XL]D
&URDFLD )LQODQGLD 0ROGDYLD 7XUTXtD
'LQDPDUFD )UDQFLD 0yQDFR 8FUDQLD

&RPXQLGDG�(XURSHD ([�5HS��<XJRVODYD�GH�0DFHGRQLD
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&DStWXOR����,QWURGXFFLyQ

$QWHFHGHQWHV�

(Q�������OD�&RPLVLyQ�GH�'HVDUUROOR�6RVWHQLEOH�GH�1DFLRQHV�8QLGDV��&6'���HQ�VX�WHUFHUD�VHVLyQ��HVWDEOHFLy
HO�3DQHO�,QWHUJXEHUQDPHQWDO�GH�%RVTXHV��,3)���IRUR�GH�FRPSRVLFLyQ�DELHUWD�\�FRQ�XQD�PLVLyQ�GHILQLGD��SDUD�ORJUDU�XQ
FRQVHQVR�\�3URSXHVWDV�GH�$FFLyQ�FRRUGLQDGDV�TXH�DSR\DVHQ�OD�JHVWLyQ��FRQVHUYDFLyQ�\�GHVDUUROOR�VRVWHQLEOH�GH�WRGD
FODVH�GH�ERVTXHV��(O��,3)�WUDEDMy�VREUH����HOHPHQWRV�GH�SURJUDPD�TXH�DSOLFDEDQ�ODV�GHFLVLRQHV�GH�OD�&RQIHUHQFLD�GH
1DFLRQHV�8QLGDV�VREUH�0HGLR�$PELHQWH�\�'HVDUUROOR��&180$'��UHIHUHQWHV�D�ORV�ERVTXHV��(O�3DQHO�PDQWXYR
FXDWUR�UHXQLRQHV�HQWUH������\������\�HQYLy�VX�LQIRUPH�ILQDO�D�OD�&6'���HQ�DEULO�GH�������(O�LQIRUPH�FRQWLHQH
DSUR[LPDGDPHQWH�����SURSXHVWDV�GH�DFFLyQ�

6LQ�HPEDUJR��ORV�GHOHJDGRV�GHO�,3)�QR�SXGLHURQ�SRQHUVH�GH�DFXHUGR�HQ�HO�FRPLHQ]R�GH�QHJRFLDFLRQHV�SDUD
XQ�FRQYHQLR�IRUHVWDO�JOREDO�R�FRQWLQ~DQ�HO�GLiORJR�VREUH�SROtWLFD�IRUHVWDO�GH�FXDOTXLHU�RWUD�IRUPD��/D�&6'���DGRSWy
HO�LQIRUPH�GHO�,3)�\�WUDQVPLWLy�XQ�JUXSR�GH�UHFRPHQGDFLRQHV�D�OD�6HVLyQ�(VSHFLDO�GH�OD�$VDPEOHD�*HQHUDO�GH
1DFLRQHV�8QLGDV��81*$66��HQ�MXQLR�GH������SDUD�XQD�UHYLVLyQ�JHQHUDO�GHO�SURJUHVR�HQ�OD�DSOLFDFLyQ�GH�ORV
DFXHUGRV�GH�OD�&180$'��(Q�OD�81*$66�OD�$VDPEOHD�*HQHUDO�GHFLGLy�FRQWLQXDU�HO�GLiORJR�LQWHUJXEHUQDPHQWDO
VREUH�SROtWLFD�IRUHVWDO�HVWDEOHFLHQGR�HO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��),%���WDPELpQ��REMHWR�\�FRQ
PDQGDWR�FRQFUHWR��GHSHQGLHQWH�GH�OD�&6'��$GHPiV��GHFLGLy�TXH�HO�)RUR�GHEHUtD�WDPELpQ�LGHQWLILFDU�ORV�SRVLEOHV
HOHPHQWRV��WUDEDMDQGR�HQ�SRV�GH�XQ�FRQVHQVR��GH�PHFDQLVPRV�\�DFXHUGRV�LQWHUQDFLRQDOHV��FRPR�SRU�HMHPSOR��XQ

LQVWUXPHQWR�OHJDOPHQWH�YLQFXODQWH��/D�5HVROXFLyQ�GHO�FRQVHMR�(FRQyPLFR�\�6RFLDO���������HVWDEOHFLy�HO�)RUR
,QWHUJXEHUQDPHQWDO�GH�%RVTXHV��),%���FRQ�HO�PDQGDWR�GH�LQIRUPDU�D�OD�&6'���HQ�HO�DxR������

(O�,))�PDQWXYR�VX�UHXQLyQ�RUJDQL]DWLYD��,))���GHO���DO���GH�RFWXEUH�GH������HQ�1XHYD�<RUN��(O�,))��WXYR
OXJDU�GHO����DO���GH�VHSWLHPEUH�GH������HQ�*LQHEUD��HQ�GRQGH�ORV�GHOHJDGRV�PDQWXYLHURQ�GLVFXVLRQHV�GH�IRQGR��HQWUH
RWURV�WHPDV��PHFDQLVPRV�\�DFXHUGRV�LQWHUQDFLRQDOHV��/R�PLVPR�RFXUULy�HQ�HO�,))���TXH�WXYR�OXJDU�HQ�*LQHEUD�GHO��
DO����GH�PD\R�GH�������(O�LQIRUPH�QR�QHJRFLDGR�LQWURGXMR�OD�QRFLyQ�GH�ODV�IXQFLRQHV�FRPR�XQD�GH�ODV�EDVHV
SULQFLSDOHV�SDUD�OD�GHWHUPLQDFLyQ�GHO�YDORU�DxDGLGR�GH�XQ�LQVWUXPHQWR�OHJDOPHQWH�YLQFXODQWH�

'HELGR�D�TXH�OD�WDUHD�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�HQ�OD�FDWHJRUtD�,,,�GH�VX�SURJUDPD�GH
7UDEDMR�HV�LGHQWLILFDU�ORV�SRVLEOHV�HOHPHQWRV��\�WUDEDMDU�KDFLD�XQ�FRQVHQVR�VREUH�DFXHUGRV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV�SDUD�OD�DSOLFDFLyQ�GH�ODV�GHFLVLRQHV�GH�OD�&180$'��HO�SXQWR�GH�SDUWLGD�GHO�SURFHVR�,3)�,))�HQ�VX
WRWDOLGDG��GHVGH������HUD�HO�DFXHUGR�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�LQGLFDGR�HQ�ODV�GHFLVLRQHV�UHODWLYDV�D�ORV�ERVTXHV
GH�OD�&180$'��&DStWXOR����GH�OD�$JHQGD����\�3ULQFLSLRV�)RUHVWDOHV���(VWDV�GHFLVLRQHV�WLHQGHQ�KDFLD�XQD
DSUR[LPDFLyQ�FRPSUHQVLYD�H�LQWHJUDGRUD�GH�OD�JHVWLyQ�IRUHVWDO�VRVWHQLEOH�\�VLW~D�DO�VHFWRU�IRUHVWDO�FRQ�WRGRV�VXV
FRPSRQHQWHV�HQ�ORV�HVIXHU]RV�JOREDOHV�GH�GHVDUUROOR�VRVWHQLEOH�

/D�GLVFXVLyQ�GHQWUR�GHO�,))�VREUH�IXWXURV�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�VH�KD�FHQWUDGR�HQ�ODV
SRVLEOHV�ODJXQDV��GXSOLFDFLRQHV�\�FRQH[LRQHV�HQ�HO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO��\�HO�REMHWLYR�LQPHGLDWR�GHO�,))�
HV�UHDOL]DU�ODV�GHOLEHUDFLRQHV�GH�XQD�IRUPD�DELHUWD�\�WUDQVSDUHQWH�TXH�SHUPLWDQ�OOHJDU�D�XQD�GHFLVLyQ�LQIRUPDGD�HQ�HO
,))���HQ�IHEUHUR�GHO������\�HQ�OD�&6'���HQ�DEULO�±PD\R�GHO������

(Q�HO�FXUVR�GH�ODV�GLVFXVLRQHV�HQ�HO�,))���ORV�JRELHUQRV�GH�&RVWD�5LFD�\�&DQDGi�DQXQFLDURQ�VX�LQWHQFLyQ�GH
LQLFLDU�XQ�SURFHVR�GH�LGHQWLILFDFLyQ�\�WUDEDMDU�HQ�SRV�GH�XQ�FRQVHQVR�VREUH�OD�XWLOLGDG�GH�GLVSRQHU�GH�DFXHUGRV�\
PHFDQLVPRV�LQWHUQDFLRQDOHV��FRPR�SRU�HMHPSOR�XQ�LQVWUXPHQWR�OHJDOPHQWH�YLQFXODQWH��VREUH�WRGR�WLSR�GH�ERVTXHV�
FRQ�HO�ILQ�GH�IDFLOLWDU�ODV�GLVFXVLRQHV�HQ�HO�,))���$OJXQRV�GHOHJDGRV�HQ�HO�,))���HQWUH�RWURV�HO�GH�(VSDxD��DSR\DURQ�OD
LQLFLDWLYD�\�H[SUHVDURQ�VX�LQWHUpV�HQ�SDUWLFLSDU��/D�LQLFLDWLYD�GH�&RVWD�5LFD�\�&DQDGi�VH�EDVD�HQ�HO�FRQYHQFLPLHQWR�GH
TXH�OD�DSUR[LPDFLyQ�D�XQ�FRQVHQVR�UHTXLHUH�XQ�SURFHVR�GH�FODULILFDFLyQ�GH�ORV�DVXQWRV�H�LGHQWLILFDFLyQ�GH
HQWHQGLPLHQWRV�FRPXQHV��3RU�OR�WDQWR��OD�LQLFLDWLYD�WUDWD�GH�IDFLOLWDU�HO�LQWHUFDPELR�GH�RSLQLRQHV�\�HO�GLiORJR�DELHUWR
SDUD�PHMRUDU�OD�GHILQLFLyQ�\�FRQVLGHUDFLyQ�GH�ORV�HOHPHQWRV��UHIRU]DU�ODV�QHFHVLGDGHV�H�LGHQWLILFDU�ORV�HOHPHQWRV
SUHFLVRV�SDUD�OOHJDU�D�XQ�FRQVHQVR�JOREDO�VREUH�HO�WHPD�GH�ORV�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�
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/D�LQLFLDWLYD�FRQWLHQH�WUHV�HWDSDV��OD�UHXQLyQ�GH�H[SHUWRV�HQ�6DQ�-RVp��XQD�VHULH�GH�UHXQLRQHV�UHJLRQDOHV�R
VXEUHJLRQDOHV��FRQ�SRVWHULRULGDG��\�XQD�UHXQLyQ�ILQDO�HQ�&DQDGi��HQ�GLFLHPEUH�GH�������/DV�UHXQLRQHV�UHJLRQDOHV
SURIXQGL]DQ�HQ�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�H[SHUWRV��DQDOL]DQGR�ORV�EHQHILFLRV�\�HOHPHQWRV�SRVLEOHV�GH
LQVWUXPHQWRV�YLQFXODQWHV�\�QR�YLQFXODQWHV��GHVGH�GHO�SXQWR�GH�YLVWD�GH�FDGD�XQD�GH�ODV�UHJLRQHV��/D�UHXQLyQ�ILQDO�GH
&DQDGi�FRQVROLGDUi�ORV�UHVXOWDGRV�GH�6DQ�-RVp�\�ODV�DSRUWDFLRQHV�GH�ORV�UHJLRQDOHV�\�SUHSDUDUi�XQ�LQIRUPH�FRQ�ODV
FRQFOXVLRQHV�JHQHUDOHV��TXH�VHUi�HQYLDGR�DO�,))��

&RPR�UHVXOWDGR�GHO�LQIRUPH�GH�OD�SULPHUD�UHXQLyQ�GH�OD�,QLFLDWLYD�GH�&RVWD�5LFD�\�&DQDGi��,&5&��
PDQWHQLGD�HQ�6DQ�-RVp�HQ�IHEUHUR�GH�������HO�HQIRTXH�SUHVHQWDGR�FRPR�DQH[R���FRQWLHQH���HWDSDV�SDUD�HO�HVWXGLR�GHO
FRQWHQLGR�\�REMHWLYRV�GHO�IXWXUR�GLiORJR�IRUHVWDO�

(WDSD����,GHQWLILFDFLyQ�GH�XQD�OLVWD�GH�EDVH�GH�HOHPHQWRV�SRVLEOH�
(WDSD����,GHQWLILFDFLyQ�GH�RSFLRQHV�GH�WUDWR�GH�HOHPHQWR�
(WDSD����3URV�\�FRQWUDV�
(WDSD����(YDOXDFLyQ�

&RQ�HO�ILQ�GH�LQYROXFUDU�D�XQ�JUDQ�Q~PHUR�GH�H[SHUWRV�GH�FDGD�SDtV�\�UHSUHVHQWDQWHV�GH�21*��GH�XQD�IRUPD
WUDQVSDUHQWH�\�SDUWLFLSDWLYD��UHVSHWDQGR�DO�PLVPR�WLHPSR�ODV�HVWUXFWXUDV�QDFLRQDOHV��HO�HQIRTXH�SURSXHVWR�VH�DSOLFy
HQ�(XURSD�SULPHUDPHQWH�D�HVFDOD�QDFLRQDO��\�HQ�OD�UHXQLyQ�UHJLRQDO��0DGULG��VHSWLHPEUH���VH�REWXYLHURQ�ODV
FRQFOXVLRQHV�JHQHUDOHV�

$GHPiV��VH�KD�SURGXFLGR�XQ�GRFXPHQWR�GHQRPLQDGR�³&RQFHSWR´��YHU�DQH[R����FRPR�DSR\R�D�OD�SUHSDUDFLyQ
GH�OD�UHXQLyQ�UHJLRQDO�HXURSHD��DFWXDOL]DQGR�HO�HQIRTXH�GHVFULWR�FRQ�ORV�GHVDUUROORV�DFRUGDGRV�HQ�HO�,))��
SDUWLFXODUPHQWH�HQ�OR�UHIHUHQWH�D�OD�QRFLyQ�GH�³IXQFLRQHV´�

(O�3URFHVR�(XURSHR�

'HVGH�HO�,))���VH�HVWDEOHFLy�XQ�&RPLWp�GH�&RRUGLQDFLyQ�SDUD�HO�SURFHVR�HXURSHR��FRQ�XQD�UHSUHVHQWDFLyQ
HTXLOLEUDGD�GH�WRGDV�ODV�VXEUHJLRQHV�HXURSHDV��(VWH�&RPLWp�GH�&RRUGLQDFLyQ�LQFOX\y�D�(VSDxD��FRPR�SDtV�DQILWULyQ�
$OHPDQLD��)LQODQGLD�\�3RUWXJDO�FRPR�ODV�3UHVLGHQFLDV�GH�OD�8QLyQ�(XURSHD�HQ�HMHUFLFLR�GXUDQWH�HO�SURFHVR��$XVWULD�
TXH�DFRJHUtD�XQD�UHXQLyQ�SUHOLPLQDU��+XQJUtD�\�/HWRQLD�UHSUHVHQWDQGR�D�ORV�3DtVHV�FRQ�(FRQRPtD�HQ�7UDQVLFLyQ��\�OD
8QLGDG�GH�(QODFH�GH�OD�&RQIHUHQFLD�0LQLVWHULDO�VREUH�3URWHFFLyQ�GH�%RVTXHV�HQ�(XURSD��TXH�FRODERUy�FRQ�VX
LQIUDHVWUXFWXUD�

&XDUHQWD�\�XQ�SDtVHV�IXHURQ�LQYLWDGRV��MXQWR�FRQ�OD�&RPLVLyQ�(XURSHD��D�OD�UHXQLyQ�GH�OD�,&5&��TXH�VH
H[SUHVDQ�D�FRQWLQXDFLyQ

$/%$1,$ (6/29$48,$ *5(&,$ 1258(*$

$/(0$1,$ (6/29(1,$ +2/$1'$ 32/21,$
$8675,$ (63$f$ +81*5Ë$ 32578*$/
%e/*,&$ (6721,$ /(721,$ 5(,12�81,'2

%,(/25586,$ )('(5$&,Ï1�'(�586,$ /,(&+7(167(,1 5(3Ò%/,&$�&+(&$

%261,$�+(5=(*29,1$ ,5/$1'$ /,78$1,$ 580$1,$

%8/*$5,$ ,6/$1',$ /8;(0%85*2 68(&,$
&,8'$'�'(/�9$7,&$12 ,7$/,$ 0$/7$ 68,=$

&52$&,$ ),1/$1',$ 02/'$9,$ 78548Ë$
',1$0$5&$ )5$1&,$ 0Ï1$&2 8&5$1,$

&2081,'$'�(8523($ (;�5(3��<8*26/$9$�'(�0$&('21,$

6H�HQYLDURQ�WDPELpQ�LQYLWDFLRQHV�D�ORV�FRSUHVLGHQWHV�GH�OD�,QLFLDWLYD��ORV�GHO�,))�\�RWUDV�RUJDQL]DFLRQHV
LPSRUWDQWHV��FRPR�REVHUYDGRUHV��WDO�\�FRPR�GHFLGLy�HO�&RPLWp�GH�&RRUGLQDFLyQ�
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/DV�RUJDQL]DFLRQHV�GH�iPELWR�HXURSHR�LQYLWDGDV�D�SDUWLFLSDU�HQ�HO�SURFHVR�IXHURQ�ODV�VLJXLHQWHV

&RQIHGHUDFLyQ�HXURSHD�GH�,QGXVWULDV�GH�OD�0DGHUD &(,�%RLV
&RQIHGHUDFLyQ�HXURSHD�GH�,QGXVWULDV�GHO�3DSHO &(3,
&RQIHGHUDFLyQ�HXURSHD�GH�3URSLHWDULRV�)RUHVWDOHV &(3)
&RPLWp�GH�2UJDQL]DFLRQHV�$JUDULDV�GH�OD�8QLyQ�(XURSHD &23$
&RQVHMR�GH�(XURSD
&RQVHMR�(XURSHR�GH�$JULFXOWXUD (&$
)HUQ
2UJDQL]DFLyQ�(XURSHD�GH�WHUUDWHQLHQWHV (/2
2EVHUYDWRULR�(XURSHR�GH�%RVTXHV�GH�0RQWDxD (20)
2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ 81�)$2
2UJDQL]DFLyQ�(XURSHD�GH�&RPXQLGDGHV�)RUHVWDOHV )(&2)
*OREDO�)RUHVW�3ROLF\ ,,6'
*UHHQSHDFH�,QWHUQDFLRQDO��(XURSD
6HFUHWDUtD�GHO�)RUR�,QWHUJXEHUQDPHQWDO�GH�%RVTXHV
2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�0DGHUDV�7URSLFDOHV ,772
8QLyQ�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D ,8&1
8QLyQ�,QWHUQDFLRQDO�GH�2UJDQLVPRV�GH�,QYHVWLJDFLyQ�)RUHVWDO ,8)52
3URJUDPD�GH�'HVDUUROOR�GH�1DFLRQHV�8QLGDV 81'3
8QLyQ�GH�)RUHVWDOHV�(XURSHRV 8()
&RPLVLyQ�(FRQyPLFD�SDUD�(XURSD 81�(&(
3URJUDPD�DPELHQWDO�GH�1DFLRQHV�8QLGDV 81(3
8QLyQ�GH�6HOYLFXOWRUHV�GHO�6XU�GH�(XURSD 866(
:RUOG�:LGH�)XQG�IRU�1DWXUH��(XURSH ::)

(O�&RPLWp�GH�&RRUGLQDFLyQ�GHFLGLy�TXH�VHUtD�WDPELpQ�PX\�~WLO�WHQHU�XQD�UHXQLyQ�SUHOLPLQDU�FRQ�ORV�SDtVHV
HQ�WUDQVLFLyQ��TXH�WXYR�OXJDU�HQ�OD�FLXGDG�GH�*PXQGHQ��PHUFHG�D�OD�JHQHURVD�LQYLWDFLyQ�GHO�*RELHUQR�GH�$XVWULD�
'XUDQWH�HVWD�UHXQLyQ�GH�XQD�MRUQDGD��WXYLHURQ�OXJDU�ODV�SUHVHQWDFLRQHV�GH�ORV�SURFHVRV�&180$'�&6'��6U��*�QWKHU
6LHJHO���,3)�,))��6U��0LNH�'XGOH\���ODV�3URSXHVWDV�GH�$FFLyQ�GHO�,3)��6U��&KULVWLDQ�0HUVPDQQ�\�6UD��$VWULG�6NDOD�
.XKPDQQ���OD�,QLFLDWLYD�GH�&RVWD�5LFD�\�&DQDGi��6U��-DFTXHV�&DUHWWH��\�HO�SURFHVR�HXURSHR��6U��-RVp�0��6RODQR��
SUREiQGRVH�HVWD�UHXQLyQ�FRPR�PX\�~WLO�HQ�DXPHQWDU�HO�Q~PHUR�GH�SDtVHV�TXH�GDQ�LPSRUWDQFLD�D�HVWRV�WHPDV�

&DStWXOR����/RV�SURFHVRV�QDFLRQDOHV�GH�FRQVXOWD�

'HQWUR��GH�(XURSD��HO�WHPD�GH�OD�JHVWLyQ��FRQVHUYDFLyQ�\�GHVDUUROOR�VRVWHQLEOH�GH�WRGR�WLSR�GH�ERVTXHV�VH
YLHQH�GLVFXWLHQGR�GHV�GH�QDFH�GLH]�DxRV�HQ�HO�PDUFR�GHO�3URFHVR�3DQHXURSHR�\�VXV�WUHV�&RQIHUHQFLDV�0LQLVWHULDOHV�GH
3URWHFFLyQ�GH�%RVTXHV�HQ�(XURSD��(VWUDVEXUJR��������+HOVLQNL�������\�/LVERD��������

3RU�WDQWR��D�ORV�SDtVHV�HXURSHRV��TXH�WLHQHQ�XQD�ODUJD�H[SHULHQFLD��VH�OHV�SLGLy�TXH�FRPSOHWDVHQ�ODV�GRV
SULPHUDV�HWDSDV�GHO�HMHUFLFLR�GH�DQWHPDQR��\�HQYLDVHQ�VXV�UHVXOWDGRV�D�(VSDxD��SDUD�VX�FRPSLODFLyQ�\�GLVFXVLyQ�

(Q�OD�SULPHUD�HWDSD��ORV�SDtVHV�\�RUJDQL]DFLRQHV�LGHQWLILFDURQ�XQD�OLVWD��GH�SRVLEOHV�HOHPHQWRV�GH�DFXHUGRV
IXWXURV��(O�SURFHGLPLHQWR�UHFRPHQGDGR�SURSRQtD�HO�HPSOHR�GH�ORV�WHPDV�OLVWDGRV�HQ�HO�,))��SDUD�ORV�SURFHVRV
QDFLRQDOHV�

(Q�OD�VHJXQGD�HWDSD�VH�VROLFLWy�D�ORV�SDtVHV�\�RUJDQL]DFLRQHV�TXH�LGHQWLILFDVHQ�ODV�RSFLRQHV�SDUD�WUDWDU�HVWRV
HOHPHQWRV��3DUD�HOOR��GHEtDQ�FRQVLGHUDU�D�HVFDOD�QDFLRQDO��\�SDUD�FDGD�XQR�GH�ORV�DVXQWRV�SURFHGHQWHV�GH�OD�SULPHUD
HWDSD��WUHV�RSFLRQHV�SRVLEOHV��OD�SULPHUD�RSFLyQ�HQJORED�ORV�LQVWUXPHQWRV�YLQFXODQWHV�HQ�YLJRU��LQFOX\HQGR�ODV
HVWLSXODFLRQHV�DFWXDOHV��OD�QHJRFLDFLyQ�GH�QXHYDV�HVWLSXODFLRQHV�\�HO�GHVDUUROOR�GH�SURWRFRORV��6L�VXUJLD�XQ�DVXQWR
SDUFLDOPHQWH�UHJXODGR�SRU�DOJXQR�GH�ORV�LQVWUXPHQWRV�YLJHQWHV�FRQVLGHUDGRV��ORV�H[SHUWRV�GHEtDQ�HVWXGLDU�WDPELpQ�OD
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SDUWH�QR�UHJXODGD�D~Q��/D�VHJXQGD�RSFLyQ�WRFD�XQ�QXHYR�LQVWUXPHQWR�YLQFXODQWH��HQ�HO�FXDO�ORV�HOHPHQWRV�TXH�OR
LQWHJUDQ�JDUDQWL]DQ�XQ�FRPSURPLVR�YLQFXODQWH�TXH�QR�VH�SXHGH�JDUDQWL]DU��D�MXLFLR�GH�ORV�H[SHUWRV��HQ�QLQJXQR�GH�ORV
DFWXDOPHQWH�H[LVWHQWHV��/D�WHUFHUD�RSFLyQ��LQVWUXPHQWRV�H�LQLFLDWLYDV�QR�YLQFXODQWHV��LQFOX\H�WDQWR�ODV�H[LVWHQWHV
FRPR�ODV�IXWXUDV�QRUPDV�OHJDOHV�QR�YLQFXODQWHV��\�ORV�LQVWUXPHQWRV�YROXQWDULRV�H�LQLFLDWLYDV�GH�OD�VRFLHGDG�

6H�SRGtD�SHQVDU�HQ�PiV�GH�XQD�RSFLyQ�SDUD�FDGD�XQR�GH�ORV�DVXQWRV��/D�GRFXPHQWDFLyQ�VH�SXGR�FRQVXOWDU
SDUD�YHU�VL�XQ�DVXQWR�HVWDED�R�QR�FXELHUWR�SRU�DOJ~Q�LQVWUXPHQWR��(O�SURGXFWR�GH�HVWD�HWDSD�HUD�XQD�PDWUL]�FRQ�ORV
DVXQWRV�HQ�XQ�ODGR�\�ODV�RSFLRQHV�HQ�HO�RWUR��FRQ�XQD�LQGLFDFLyQ�GH�ODV�RSFLRQHV�D�FRQVLGHUDU�SDUD�FDGD�DVXQWR�

6tQWHVLV�GH�ORV�LQIRUPHV�QDFLRQDOHV�

6H�UHFLELHURQ����LQIRUPHV�GH�GLVWLQWRV�SDtVHV��\�XQR�GH�XQD�RUJDQL]DFLyQ��/D�WDUHD�GH�REWHQHU�FRQFOXVLRQHV
JHQHUDOHV�QR�KD�VLGR�IiFLO��SXHV�DOJXQDV�HUDQ�HO�UHVXOWDGR�GH�SURFHVRV�QDFLRQDOHV�GH�FRQVXOWD�HQ�FXUVR�HQ�ORV�SDtVHV
GH�RULJHQ��\�QR�WRGRV�ORV�LQIRUPHV�PDQWXYLHURQ�HO�IRUPDWR�SURSXHVWR��VLQR�TXH�UHVSRQGtDQ�D�HVWRV�SURFHVRV
QDFLRQDOHV�

6LQ�HPEDUJR��OD�PD\RUtD�GH�ORV�LQWHUHVHV��RSLQLRQHV�\�IRUPDV�GH�HQWHQGHU�SXHGHQ�VHU��HQ�WpUPLQRV�JHQHUDOHV�
LQFOXLGRV�HQ�XQ�LQIRUPH�JHQHUDO�VREUH�DVXQWRV��IXQFLRQHV�\�RSFLRQHV��TXH�FRQVWLWX\HQ�OD�EDVH�JHQHUDO�GH�ORV
SURFHVRV��DXQTXH�HO�IRUPDWR�KD\D�VLGR�GLIHUHQWH��3RU�WDQWR��KD\�TXH�GHFLU�TXH�FXDOTXLHUD�GH�ORV�SURFHVRV�QDFLRQDOHV
VH�KXELHVH�SRGLGR�XWLOL]DU�FRPR�PDUFR�HVWUXFWXUDO�SDUD�HO�LQIRUPH�GH�VtQWHVLV��\D�TXH�WRGRV�HOORV�VRQ�LJXDOPHQWH
YiOLGRV�

(O�FRQFHSWR�JHQHUDO�KD�VLGR�HO�HVFRJLGR�FRPR�HVWUXFWXUD�SDUD�H[SUHVDU�ORV�UHVXOWDGRV�SRU�VHU�OD�IRUPD�PiV
IiFLO�GH�WUDGXFLU�ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD�\�SRUTXH�HVWD�HVWUXFWXUD�HUD�LQWHOLJLEOH�SDUD�OD�PD\RUtD�GH�ORV
DVLVWHQWHV�

$VXQWRV�TXH�QR�VH�WUDWDQ�DGHFXDGDPHQWH�HQ�HO�5pJLPHQ�)RUHVWDO�,QWHUQDFLRQDO�YLJHQWH�

/RV�UHVXOWDGRV�GH�ORV�SURFHVRV�QDFLRQDOHV�PXHVWUDQ�TXH�KD\�YDULRV�DVXQWRV�TXH�QR�VRQ�WUDWDGRV
DGHFXDGDPHQWH�SRU�SDUWH�GHO�UpJLPHQ�YLJHQWH��FRPR�SRU�HMHPSOR�

�� 3URJUDPDV�IRUHVWDOHV�QDFLRQDOHV��7LHQHQ�XQD�GHILQLFLyQ�YDJD��IDOWD�XQ�PDUFR�DUPyQLFR�\�QR�WLHQHQ�XQ�VLVWHPD
GH�DFFHVR�D�UHFXUVRV�LQWHJUDO��\�KD\�IDOWD�GH�FRPSURPLVRV��SXHV�QR�KD\�YROXQWDG�SROtWLFD�GH�DVXPLUORV�

�� &RQVHUYDFLyQ�GH�ERVTXHV�\�iUHDV�SURWHJLGDV��$VXQWR�SDUFLDOPHQWH�UHJXODGR�HQ�HO�&RQYHQLR�GH�%LRGLYHUVLGDG�\
RWURV��SHUR�QR�RSHUDWLYR�D~Q��HVSHFLDOPHQWH�HO�WHPD�GH�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�HQ�ERVTXHV�GH
SURGXFFLyQ��/RV�GLIHUHQWHV�LQWHUHVHV�GH�ODV�SDUWHV�LPSOLFDGDV��\�OD�IDOWD�GH�FULWHULRV�H�LQGLFDGRUHV�TXH�HVWDEOH]FDQ
SULRULGDGHV�SDUD�VX�LQVWDXUDFLyQ���2WUR�WHPD�HV�TXH�HQ�(XURSD�HVWi�VLHQGR��GHEDWLGR�HO�YDORU�DxDGLGR�GH�OD
SURWHFFLyQ�HVWULFWD�\D�TXH�WRGR�ERVTXH�GHEH�VHU�JHVWLRQDGR�VRVWHQLEOHPHQWH�

�� 'HIRUHVWDFLyQ�\�GHJUDGDFLyQ�IRUHVWDO��1R�HVWi�UHJXODGR�GH�XQD�PDQHUD�LQWHJUDO��\�KD\�ODJXQDV��DVt�FRPR�IDOWD�GH
VLQHUJLD�HQWUH�LQVWUXPHQWRV��/D�LQIUDYDORUDFLyQ�GH�ORV�ERVTXHV�\�GH�VXV�ELHQHV�\�VHUYLFLRV�QR�PDGHUHURV�HV�OD
PD\RU�IDOWD�

�� 5HVWDXUDFLyQ�GH�WHUUHQRV�GHJUDGDGRV��(VWi�SDUFLDOPHQWH�FXELHUWD��SHUR�QR�KD\�UHJXODFLyQ�GH�IRUPD�LQWHJUDO��QL
VH�FRQVLGHUDQ�ODV�FRQGLFLRQHV�HVSHFtILFDV�GH�ORV�SDtVHV�FRQ�EDMD�FREHUWXUD�IRUHVWDO��/D�RSLQLyQ�PDV�JHQHUDOL]DGD
HV�TXH�IDOWDQ�UHFXUVRV�SDUD�OD�UHFXSHUDFLyQ�

�� 6HJXLPLHQWR��(O�SUREOHPD�HQFRQWUDGR�PiV�D�PHQXGR�HV�OD�IDOWD�GH�FRRUGLQDFLyQ�HQWUH�ODV�GLIHUHQWHV�IXHQWHV�GH
LQIRUPDFLyQ�\�OD�FRQWLQXD�QHFHVLGDG�GH�GDWRV�GH�WRGDV�ODV�LQVWLWXFLRQHV�H�LQVWUXPHQWRV��VL�ELHQ�KXER�RSLQLRQHV
DFHUFD�GH�DVSHFWRV�GLIHUHQWHV��FRPR�OD�IDOWD�GH�UHFXUVRV��GH�GHILQLFLRQHV�FRPXQHV��GH�SULRULGDGHV��GH�XQ�PDUFR
DUPyQLFR�\�GH�FRPSURPLVRV�

�� 7UDQVIHUHQFLD�GH�WHFQRORJtD�\�FUHDFLyQ�GH�FDSDFLGDGHV��7HQLHQGR�HQ�FXHQWD�WDPELpQ�OD�IDOWD�GH�UHFXUVRV��ORV
LQIRUPHV�SXVLHURQ�GH�UHOLHYH�TXH�ODV�HVWUXFWXUDV�H[LVWHQ��SHUR�QR�HVWiQ�LQWHJUDGDV�HQ�VHFWRUHV�GLVWLQWRV�GHO
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IRUHVWDO��\�GHELGR�D�ORV�GLIHUHQWHV�LQWHUHVHV�TXH�H[LVWHQ��QR�KD\�DFWXDOPHQWH�GHVDUUROOR�GH�ORV�LQVWUXPHQWRV
H[LVWHQWHV�

�� )LQDQ]DV��(Q�HVWH�DVXQWR�VH�HQFRQWUy�HVFDVH]�GH�UHFXUVRV��SHUR�WDPELpQ�OD�IDOWD�GH�SURJUDPDV�LQWHJUDGRV�FDSDFHV
GH�DWUDHU�QXHYRV�UHFXUVRV��(Q�FXDOTXLHU�FDVR��KXER�DFXHUGR�VREUH�OD�H[LVWHQFLD�GH�ODJXQDV�HQ�HO�YLJHQWH�5pJLPHQ
)RUHVWDO�,QWHUQDFLRQDO��SRU�HMHPSOR��LQYHUVLRQHV�SULYDGDV���SHUR�ORV�GLIHUHQWHV�LQWHUHVHV�HQ�MXHJR�KDFHQ�GLItFLO
HQFRQWUDU�XQD�VROXFLyQ�GHILQLWLYD��&RPR�EDVH��OD�JHVWLyQ�IRUHVWDO�VRVWHQLEOH�GHEHUtD�YHUVH�FRPR�XQ�VHFWRU�YLDEOH
\�UHQWDEOH�

�� 9DORUDFLyQ�GH�ELHQHV�\�VHUYLFLRV��(VWH�DVXQWR�WLHQH�XQ�SUREOHPD�WpFQLFR��EDVDGR�HQ�OD�GLILFXOWDG�GHO�GHVDUUROOR�\
DSOLFDFLyQ�GH�ORV�HVWXGLRV��DXQTXH�QR�REVWDQWH��ODV�H[LVWHQWHV�QR�VH�XWLOL]DQ�SRU�IDOWD�GH�YROXQWDG�SROtWLFD�SDUD
DSOLFDUORV��GHELGR�DO�ULHVJR��SRU�HMHPSOR��GH�DOWHUDFLRQHV�HQ�HO�PHUFDGR�

�� &RPHUFLR�\�JHVWLyQ�IRUHVWDO�VRVWHQLEOH��7RGRV�ORV�SDtVHV�FRQVLGHUDURQ�TXH�pVWH�HV�XQ�DVXQWR�GH�JUDQ�LPSRUWDQFLD
SDUD�HOORV��SRUTXH�QR�KD\�XQ�HQWHQGLPLHQWR�FRP~Q�GH��ODV�FRQH[LRQHV�HQWUH�DPERV��DXQTXH�H[LVWH�HO�ULHVJR�GH
TXH�ORV�IXWXURV�DFXHUGRV�GH�OLEUH�FRPHUFLR�QR�FRQVLGHUHQ�ORV�DVSHFWRV�VRFLDOHV�\�FXOWXUDOHV�

�� &RQRFLPLHQWRV�IRUHVWDOHV�WUDGLFLRQDOHV��(VWH�HV�XQ�DVXQWR�PX\�FRQWURYHUWLGR��SDUFLDOPHQWH�UHJXODGR�HQ�HO�&%'�
SHUR�WRGDYtD�VLQ��VHU�RSHUDWLYR��\D�TXH�QR�KD\�HQWHQGLPLHQWR�VREUH�DOJXQRV�DVSHFWRV�

�� 7UDEDMR�GH�,QVWLWXFLRQHV�H�,QVWUXPHQWRV��6H�HQFRQWUDURQ�ODJXQDV�\�GXSOLFDFLRQHV��\�SRU�OR�WDQWR�OD�IDOWD�GH�XQ
LQVWUXPHQWR�TXH�WUDWH�HVWH�WHPD�GH�IRUPD�LQWHJUDGD�

�� 'HVDUUROOR�GH�SROtWLFDV�LQWHUQDFLRQDOHV��(VWH�WHPD�QR�HVWi�DFWXDOPHQWH�UHJXODGR�HQ�DEVROXWR��([LVWH�XQD�JUDQ
QHFHVLGDG�GH�FRRSHUDFLyQ�HQ�pO��WHQLHQGR�HQ�FXHQWD�OD�DSUR[LPDFLyQ�LQWHJUDO�H�LQWHJUDGRUD�GH�OD�&180$'�

(Q�DOJXQRV�LQIRUPHV�QDFLRQDOHV�DSDUHFLHURQ�GRV�QXHYRV�DVXQWRV�GH�LQWHUpV�JOREDO�TXH�QR�HVWDEDQ�UHJXODGRV
HQ�ORV�LQVWUXPHQWRV�YLJHQWHV�

�� &RQFHSWRV��WpUPLQRV�\�GHILQLFLRQHV�

�� (O�SDSHO�YLWDO�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV�\�VX�GLPHQVLyQ�WUDQVIURQWHUL]D�

&RPR�FRQFOXVLRQHV�JHQHUDOHV�VREUH�ORV�WHPDV��ORV�LQIRUPHV�QDFLRQDOHV�PXHVWUDQ�

��� 7RGRV��ORV�WHPDV�SUHVHQWDGRV�HQ�OD�GRFXPHQWDFLyQ�GHO�,))�VRQ�LPSRUWDQWHV�SDUD�OD�PD\RUtD�GH�ORV�SDtVHV�
��� /D�PD\RUtD�GH�ORV�WHPDV�SURSXHVWRV�VH�SXHGHQ�DGDSWDU�DO�PDUFR�SURSXHVWR�
��� (O�5pJLPHQ�)RUHVWDO�,QWHUQDFLRQDO�WLHQH�

y� /DJXQDV�\�GXSOLFDFLRQHV�
y� )DOWD�GH�VLQHUJLDV�
y� )DOWD�GH�FHUWH]D�HQ�HO�HQIRTXH�
y� /LPLWDFLRQHV�HQ�OD�DSOLFDFLyQ�\�HO�FXPSOLPLHQWR�HIHFWLYRV�

)XQFLRQHV�GH�XQ�IXWXUR�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�

$�FDGD�SDtV�VH�OH�VROLFLWy�XQ�HVWXGLR�GH�ODV�IXQFLRQHV�FODYH�GHO�GLiORJR�IRUHVWDO�LQWHUQDFLRQDO�GHO�IXWXUR��/D
GLVFXVLyQ�VREUH�HOODV�GHEtD�LQFOXLU�XQ�EUHYH�DQiOLVLV�GH�ODV�GHILFLHQFLDV�GHO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�DFWXDO�HQ�HO
FXPSOLPLHQWR�GHO�PDQGDWR�GH�OD�&180$'��\�RWUR�VREUH�ODV�H[SHULHQFLDV�KDVWD�OD�IHFKD�FRQ�HO�SURFHVR�,3)�,))�

/D�GRFXPHQWDFLyQ�SURSRUFLRQDGD�D�FDGD�SDtV�LQFOXtD�HO�GRFXPHQWR�GHO�,)$*�

(O�DQiOLVLV�GH�ORV�SURFHVRV�QDFLRQDOHV�GH�FRQVXOWD�KHFKRV�SRU�OD�SUHVLGHQFLD�GLHURQ�FRPR�UHVXOWDGR�OD
DJUXSDFLyQ�GH�ODV�GLIHUHQWHV�LGHDV�HQ�FLQFR�OtQHDV�R�IXQFLRQHV�SULQFLSDOHV��(VWDV�FLQFR�IXQFLRQHV��H[SUHVDGDV�HQ
IRUPD�JHQpULFD��FRQWLHQHQ�GLIHUHQWHV�IRUPDV�GH�H[SUHVLyQ�D�SDUWLU�GH�ORV�LQIRUPHV�GH�ORV�SDtVHV��TXH�VRQ�
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��� 2EMHWLYRV�JOREDOHV�FRPXQHV�

y� (VWDEOHFLPLHQWR�GH�REMHWLYRV�\�PHWDV�JOREDOHV��DGDSWDFLyQ�GH�ORV�3ULQFLSLRV�)RUHVWDOHV�
y� $GDSWDFLyQ�GH�ORV�REMHWLYRV�GH�ORV�SURJUDPDV�IRUHVWDOHV�D�XQ�PDUFR�JOREDO�

��� &RRUGLQDFLyQ�\�VLQHUJLDV�

y� &RRUGLQDFLyQ�GHQWUR�GHO�SURSLR�5pJLPHQ�)RUHVWDO�,QWHUQDFLRQDO��IRUPDFLyQ�GH�VLQHUJLDV�SDUD�XQD�DSOLFDFLyQ
HIHFWLYD�

y� &RRUGLQDFLyQ�GHQWUR�GHO�GLiORJR�JOREDO�VREUH�SROtWLFD�IRUHVWDO�
y� 5HYLVLyQ�\�UHIXHU]R�GH�XQ�SDUDJXDV�SDUD�ORV�PDQGDWRV�LQWHUQDFLRQDOHV�
y� &UHDFLyQ�GH�XQ�PDUFR�OHJDO�H�LQVWLWXFLRQDO�LQWHJUDGR�
y� &RRUGLQDFLyQ�GH�OD�DVLVWHQFLD�D�SDtVHV�HQ�GHVDUUROOR�\�HQ�WUDQVLFLyQ�
y� $SR\R�D�ODV�PHGLGDV�QDFLRQDOHV�FRUUHVSRQGLHQWHV�D�RWURV�LQVWUXPHQWRV�

��� $SOLFDFLyQ�\�FRPSURPLVRV�

y� $SOLFDFLyQ�GHO�5pJLPHQ�)RUHVWDO�,QWHUQDFLRQDO��3URFHVRV�QDFLRQDOHV�GH�UHIRUPD�\�FXPSOLPLHQWR�GH
REOLJDFLRQHV�LQWHUQDFLRQDOHV�

y� $SR\R�D�ORV�SURFHVRV�QDFLRQDOHV�GH�UHIRUPD�
y� $VHJXUDPLHQWR�GHO�FRPSURPLVR�SROtWLFR�DO�PiV�DOWR�QLYHO�
y� &RQYHUVLyQ�GHO�FRPSURPLVR�SROtWLFR�HQ�DFFLyQ�
y� (YDOXDFLyQ�\�UHYLVLyQ�GH�ORV�SURJUHVRV�

��� )RUR�,QWHUQDFLRQDO�

y� &UHDFLyQ�GH�XQ�IRUR�LQWHUQDFLRQDO�SHUPDQHQWH�SDUD�FUHDU�FRQVHQVRV�\�HVWXGLDU�WHPDV�GH�LQWHUpV�JOREDO�
y� 3URPRFLyQ�GH�XQD�PHMRU�GHILQLFLyQ�JOREDO�GH�OD�*HVWLyQ�)RUHVWDO�6RVWHQLEOH�
y� &UHDU�XQ�PDUFR�LQWHJUDGRU�SDUD�WRGRV�ORV�LQVWUXPHQWRV

��� 3DUWLFLSDFLyQ�\�HTXLGDG�

y� 3URPRFLyQ�GH�OD�LJXDOGDG�\�OD�HTXLGDG�HQWUH�SDtVHV�
y� $VHJXUDU�OD�WUDQVSDUHQFLD�\�OD�SDUWLFLSDFLyQ�GH�WRGDV�ODV�SDUWHV�LQWHUHVDGDV�

/DV�FRQFOXVLRQHV�JHQHUDOHV�VREUH�ODV�IXQFLRQHV�TXH�VH�GHULYDQ�GH�ORV�LQIRUPHV�QDFLRQDOHV�VRQ�

�� /D�PD\RUtD�GH�ORV�LQIRUPHV�GHPXHVWUDQ�OD�QHFHVLGDG�\�OD�XWLOLGDG�GH�GHWHUPLQDU�ODV�IXQFLRQHV�\�XQD�EXHQD
FRPSUHQVLyQ�GHO�FRQFHSWR�GH�IXQFLRQHV�

�� /D�PD\RUtD�GH�ORV�LQIRUPHV�H[SUHVDQ�OD�PLVPD�LGHD��H[SUHVDGD�GH�IRUPDV�GLIHUHQWHV�
�� 6H�LGHQWLILFD�XQD�QXHYD�IXQFLyQ�VREUH�HTXLGDG�\�WUDQVSDUHQFLD�

5HODFLyQ�HQWUH�DVXQWRV�\�RSFLRQHV�

6H�VROLFLWy�D�ORV�SDtVHV�XQ�DQiOLVLV�D�WUDYpV�GH�VXV�SURFHVRV�QDFLRQDOHV�GH�FRQVXOWD�GH�OD�UHODFLyQ�GH�RSFLRQHV
GH�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�SDUD�FDGD�XQR�GH�ORV�DVXQWRV��/D�VtQWHVLV�GH�HVWRV�DQiOLVLV�VH�VLQWHWL]D�HQ�OD�WDEOD
VLJXLHQWH�
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/RV�FULWHULRV�HPSOHDGRV�SDUD�OD�PDWUL]�HVWDEDQ�EDVDGRV�HQ�ODV�UHVSXHVWDV�GDGDV�SRU�ORV�SDtVHV�D�ODV�SUHJXQWDV
VLJXLHQWHV�

�� ¢+DVWD�GyQGH�FDGD�RSFLyQ�FXPSOH�ODV�GLIHUHQWHV�IXQFLRQHV�GHO�GLiORJR�IRUHVWDO�D�SDUWLU�GHO������SDUD�OD
DSOLFDFLyQ�GH�ODV�GHFLVLRQHV�GH�OD�&180$'��HO�,3)�\�HO�,))�"

�� ¢&XiO��HV�HO�YDORU�DxDGLGR�GH�FDGD�XQD�GH�ODV�RSFLRQHV�SDUD�HO�VHFWRU�IRUHVWDO�GH�PL�SURSLR�SDtV"
�� ¢&XiOHV�VRQ�ORV�YDORUHV�DxDGLGRV�GH�FDGD�RSFLyQ�SDUD�OD�FRPXQLGDG�IRUHVWDO�LQWHUQDFLRQDO"
�� ¢&XiOHV�FRQ�ORV�YDORUHV�DxDGLGRV�GH�FDGD�RSFLyQ�SDUD�ORV�SDtVHV�HQ�GHVDUUROOR"
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5HJXODGR�SRU
LQVWUXPHQWRV
JOREDOHV
YLQFXODQWHV

5HJXODGR�SRU
LQVWUXPHQWRV
UHJLRQDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
JOREDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
UHJLRQDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
JOREDOHV�QR
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
UHJLRQDOHV�QR
YLQFXODQWHV

3URJUDPDV
IRUHVWDOHV
QDFLRQDOHV

�

&RQVHUYDFLyQ�GH
ERVTXHV�\�iUHDV
SURWHJLGDV

� � � �

/XFKD�FRQWUD�OD
GHIRUHVWDFLyQ�\�OD
GHJUDGDFLyQ

� �

5HKDELOLWDFLyQ�\
UHVWDXUDFLyQ�
3ODQWDFLRQHV

� �

6HJXLPLHQWR�H
LQIRUPHV

� �

&RRSHUDFLyQ
LQWHUQDFLRQDO�HQ
FUHDFLyQ�GH
FDSDFLGDG�\�DFFHVR
D�WHFQRORJtDV
UHVSHWXRVDV�FRQ�HO
PHGLR

� �

0DWUL]��D��$QiOLVLV�GH�OD�UHODFLyQ�HQWUH�DVXQWRV�\�RSFLRQHV
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YLQFXODQWHV

5HJXODGR�SRU
LQVWUXPHQWRV
UHJLRQDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
JOREDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
UHJLRQDOHV
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
JOREDOHV�QR
YLQFXODQWHV

$�UHJXODU�SRU
LQVWUXPHQWRV
UHJLRQDOHV��QR
YLQFXODQWHV

5HFXUVRV
ILQDQFLHURV

� �

&RPHUFLR
LQWHUQDFLRQDO�\�*)6

�

,QYHVWLJDFLRQ
IRUHVWDO

� �

&RQRFLPLHQWRV
WUDGLFLRQDOHV

� �

7UDEDMR�IRUHVWDO�GH
LQVWLWXFLRQHV

�

3DSHO�YLWDO�GH
ERVTXHV�GH
GLPHQVLyQ
WUDQVIURQWHUL]D

�

&RQFHSWRV�
WHUPLQRORJtD�\
GHILQLFLRQHV

�

'HVDUUROOR�SROtWLFR
LQWHUQDFLRQDO�\
HVWDEOHFLPLHQWR�GH
SULRULGDGHV

� �

0DWUL]��E��$QiOLVLV�GH�OD�UHODFLyQ�HQWUH�DVXQWRV�\�RSFLRQHV��FRQW�
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&DStWXOR����/D�GLVFXVLyQ�HQ�OD�UHXQLyQ�GH�0DGULG�

$SHUWXUD�\�SUHVHQWDFLRQHV

/D�GLVFXVLyQ�IXH�DELHUWD�SRU�HO�'LUHFWRU�*HQHUDO�GH�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D��'��(QULTXH�$ORQVR��TXH

H[KRUWy�D�ORV�DVLVWHQWHV�D�HODERUDU��VL�HUD�SRVLEOH��DXQTXH�QR�IXHVH�QHFHVDULR��DOJ~Q�WLSR�GH�SRVLFLyQ�FRP~Q�DFHUFD�GHO

IXWXUR�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�LQVWLWXFLRQDOL]DGR��\�SRU�OR�WDQWR�GLVSRQHU�GH�XQD�SRVLFLyQ�LQIRUPDGD�HQ�,))��\

&6'����3UHVHQWy�D�'��-RVp�0DUtD�6RODQR�FRPR�SUHVLGHQWH�GH�OD�UHXQLyQ�

/DV�UHSUHVHQWDQWHV�GH�OD�6HFUHWDUtD�GHO�,))��6UDV��(OLVDEHWK�%DUVN�5XQGTXLVW�\�7LLQD�9DKDQHQ��GLHURQ�XQD

LQWURGXFFLyQ��LQWURGXFFLyQ�VREUH�HO�GLiORJR�IRUHVWDO�LQWHUQDFLRQDO��\�OD�UHODFLyQ�HQWUH�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi�

\�HO�,))�

$�FRQWLQXDFLyQ�GH�HVWD�SUHVHQWDFLyQ��HO�SUHVLGHQWH�SUHVHQWy�ORV�UHVXOWDGRV�GH�ORV�SURFHVRV�QDFLRQDOHV�GH

FRQVXOWD��WDO�\�FRPR�VH�PXHVWUD�HQ�HO�FDStWXOR���GH�HVWH�LQIRUPH�

$PEDV�SUHVHQWDFLRQHV�JHQHUDURQ�SUHJXQWDV�\�DFODUDFLRQHV�VREUH�DOJXQDV�GH�ODV�FRQFOXVLRQHV�

5HODFLyQ�HQWUH�IXQFLRQHV�\�RSFLRQHV�

7UDV�DOJR�GH�GLVFXVLyQ�PHWRGROyJLFD��OD�SUHVLGHQFLD�GHFLGLy�SRQHU�D�GHEDWH�FDGD�IXQFLyQ�\�VXV�H[SOLFDFLRQHV

PRVWUDGDV�HQ�OD�SUHVHQWDFLyQ�DQWHULRU�\�PRVWUy�XQD�PDWUL]�FRQ�HO�ILQ�GH�FRQGXFLU�HO�GHEDWH��H[SOLFDQGR�TXH�ODV�FHOGDV

GHEtDQ�UHOOHQDUVH�FRQ�GHVFULSFLRQHV�PX\�EUHYHV�VREUH�OD�UHODFLyQ�HQWUH�IXQFLRQHV�\�RSFLRQHV�

)XQFLyQ����2EMHWLYRV�JOREDOHV�FRPXQHV�

'XUDQWH�OD�GLVFXVLyQ�VH�VROLFLWy�DO�3UHVLGHQWH�TXH�HOLPLQDUD�ODV�GXSOLFDFLRQHV�GH�ODV�H[SOLFDFLRQHV�GH�OD

IXQFLyQ�\�pVWH�H[SOLFy�TXH�DSDUHFHQ�SDUD�UHIOHMDU�OR�PiV�H[DFWDPHQWH�SRVLEOH�ORV�LQIRUPHV�QDFLRQDOHV��$OJXQRV

SDUWLFLSDQWHV�OR�FRQVLGHUDURQ�SRVLEOH��PLHQWUDV�TXH�RWURV�DGXMHURQ�TXH��GDGD�OD�YDULDFLyQ�GH�FLUFXQVWDQFLDV�D�OR�ODUJR

GH�(XURSD��QR�VHUtD�SRVLEOH�XQ�PDUFR�FRP~Q�

5HVSHFWR�DO�FXPSOLPLHQWR�GH�OD�IXQFLyQ�SRU�ODV�RSFLRQHV��KXER�XQD�SURORQJDGD�GLVFXVLyQ�PHWRGROyJLFD��\D

TXH�DOJXQRV�GHOHJDGRV�VXJLULHURQ�XQD�FXDUWD�FROXPQD�TXH�LQFOX\HVH�D�ODV�DFWXDOHV�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�

PLHQWUDV�RWURV�SHQVDEDQ�TXH�HVWDEDQ�LQFOXLGDV�HQ�ODV�RSFLRQHV�$��%�\�&��/D�SUHVLGHQFLD�GHFLGLy�VHJXLU�FRQ�OD�WDEOD

SURSXHVWD��GHELGR�D�TXH�HQ�HOOD�ODV�RSFLRQHV�VH�GLVWLQJXHQ�FRQ�PD\RU�FODULGDG��SHUR�UHPDUFDQGR�TXH�ODV�LQVWLWXFLRQHV

LQWHUQDFLRQDOHV�HVWDEDQ�FRQWHPSODGDV��QR�VRODPHQWH�HQ�OD�RSFLyQ�$��VLQR�HQ�%�\�&�LJXDOPHQWH�

)LQDOPHQWH�VH�OOHJy�D�XQ�DFXHUGR�JHQHUDO�VREUH�HVWD�IXQFLyQ��HQ�HO�VHQWLGR�GH�TXH�OD�RSFLyQ�$�VROR�OD�FXPSOH

SDUFLDOPHQWH��GHELGR�D�OD�IDOWD�GH�XQ�HQIRTXH�LQWHJUDO��&RPR�XQ�QXHYR�LQVWUXPHQWR�SRGUtD�FXEULU�OR�IRUHVWDO�GH�IRUPD

LQWHJUDO�\�HTXLOLEUDGD��VH�FRQVLGHUy�TXH�ODV�RSFLRQHV�%�\�&�VRQ�GRV�IRUPDV�GH�FXPSOLU�FRQ�OD�IXQFLyQ��SHUR�OD�%

WHQGUtD�XQ�QLYHO�GH�FRPSURPLVR�PiV�DOWR��\�SRU�OR�WDQWR��XQD�DSOLFDFLyQ�PiV�HIHFWLYD��/RV�FRPHQWDULRV�GH�DOJXQRV�GH

ORV�DVLVWHQWHV�HVWXYLHURQ�HQ�OtQHD�FRQ�OD�QHFHVLGDG�GH�TXH�HVWRV�QXHYRV�LQVWUXPHQWRV�IXHVHQ�FRPSOHPHQWDULRV�GHO

DFWXDO�UpJLPHQ��SDUD�HYLWDU�GXSOLFDFLRQHV�

)XQFLyQ����&RRUGLQDFLyQ�\�VLQHUJLDV�

6H�FRQVLGHUy�TXH�HVWD�IXQFLyQ�HUD�PX\�LPSRUWDQWH��SXHVWR�TXH�XQR�GH�ORV�SUREOHPDV�SULQFLSDOHV�HV�OD

IUDJPHQWDFLyQ�\�OD�IDOWD�GH�HQIRTXH�LQWHJUDO�GHO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�YLJHQWH��(O�GHEDWH�VREUH�HVWD�IXQFLyQ

VH�FHQWUy�HQ�ODV��H[SOLFDFLRQHV�GH�OD�IXQFLyQ��HQ�XQ�HMHUFLFLR�SDUD�KDFHUODV�PiV�SUHFLVDV��6H�SLGLy�OD�LQFOXVLyQ�HQ�OD

IXQFLyQ�GH�OD�³5HYLVLyQ�\�UHIXHU]R�GH�XQD�FREHUWXUD�FRP~Q�SDUD�ORV�PDQGDWRV´��SHUR�RWURV�DGXMHURQ�TXH��GDGD�OD
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UHODFLyQ�HQWUH�ODV�IXQFLRQHV��QR�HUD�UHOHYDQWH�HO�OXJDU�H[DFWR�GRQGH�VH�VLWXDUD��VLQR�TXH�VH�OH�GLHVH�LPSRUWDQFLD��6H

SLGLy�PD\RU�SUHFLVLyQ�SDUD�HO�SXQWR�UHIHULGR�D�OD�DVLVWHQFLD�D�SDtVHV�HQ�GHVDUUROOR�\�HQ�WUDQVLFLyQ��GH�IRUPD�TXH�VH

H[SOLTXH�TXH�GHEH�VHU�WDQWR�WpFQLFD�FRPR�ILQDQFLHUD�

6H�FRQFOX\y�TXH�OD�RSFLyQ�$�QR�FXPSOH�HVWD�IXQFLyQ�DO�QR�KDEHU�FRRUGLQDFLyQ�VLVWHPiWLFD�HQWUH�LQVWUXPHQWRV

HQ�WRGRV�ORV�QLYHOHV��LQWHUQDFLRQDO��QDFLRQDO�\�VXEQDFLRQDO���OR�TXH�VH�QRWD�PiV�FXDQGR�VH�WUDWDQ�GH�DSOLFDU��(Q�OR

UHIHUHQWH�D�OD�RSFLyQ�%��KXER�HQ�TXH��DXQTXH�XQ�LQVWUXPHQWR�QXHYR�QR�WLHQH�SUHYDOHQFLD�VREUH�ORV�H[LVWHQWHV���WHPD

WDPELpQ�GHEDWLGR�SRU�YDULRV�GH�ORV�SUHVHQWHV���GHELGR�D�VX�HQIRTXH�LQWHJUDGRU�\�D�VX�FRQWHQLGR���ORV�ERVTXHV���SRGUtD

DSR\DU�\�IDFLOLWDU�OD�DSOLFDFLyQ�GH�ORV�GHPiV�LQVWUXPHQWRV��'H�KHFKR��VH�GLMR�TXH�XQ�QXHYR�LQVWUXPHQWR�DXPHQWDUtD

VX�JUDGR�GH�DSOLFDFLyQ��\D�TXH�SURPRYHUtD�GLFKD�DSOLFDFLyQ��DFWXDOPHQWH�QR�WRWDOPHQWH�RSHUDWLYD��6H�SUHILULy�OD

RSFLyQ�%�VREUH�OD�&�SRUTXH�VH�SHQVy�TXH�UHVXOWD�FRQFHSWXDOPHQWH�GLItFLO��FRRUGLQDU�LQVWUXPHQWRV�YLQFXODQWHV�SRU

PHGLR�GH�XQR�QR�YLQFXODQWH�

)XQFLyQ����$SOLFDFLyQ�\�FRPSURPLVRV�

+XER�XQ�JUDQ�GHEDWH�VREUH�OD�DPSOLWXG�GH�HVWD�IXQFLyQ��GDGD�OD�GLILFXOWDG�GH�VHSDUDUOD�GH�OD�DQWHULRU��TXH

PXHVWUD�HQ�SDUWH�VX�QHFHVLGDG�HQ�OD�HWDSD�GH�DSOLFDFLyQ��6H�SLGLy�D�OD�SUHVLGHQFLD�TXH�DxDGLHVH�YDULRV�SXQWRV�FRPR�OD

QHFHVLGDG�GH�XQ�PHFDQLVPR�GH�UHVROXFLyQ�GH�FRQIOLFWRV��OD�FRQFLOLDFLyQ�GH�ORV�GLIHUHQWHV�LQVWUXPHQWRV�FXDQGR�VH

DSOLFDQ�D�ORV�ERVTXHV��R�OD�FUHDFLyQ�GH�XQ�HQWRUQR�DGHFXDGR�SDUD�OD�JHVWLyQ�IRUHVWDO�VRVWHQLEOH��QR�VRODPHQWH�HQ�VX

DVSHFWR�OHJDO��7DPELpQ�VH�VROLFLWy�DxDGLU�PD\RU�SUHFLVLyQ�DO�WHPD�GHO�DSR\R�D�ORV�SURFHVRV�QDFLRQDOHV�GH�UHIRUPD�

H[SUHVDQGR�TXH�SULQFLSDOPHQWH�HQ�SDtVHV�HQ�GHVDUUROOR�\�HQ�WUDQVLFLyQ�

(Q�OR�UHIHUHQWH�D�ODV�RSFLRQHV�\�HVWD�IXQFLyQ��VH�SHQVy�TXH�OD�RSFLyQ�$�QR�FXPSOH�WRWDOPHQWH�OD�IXQFLyQ��\D

TXH�KD\�DOJXQDV�FRQWUDGLFFLRQHV�HQWUH�LQVWUXPHQWRV�\�TXH�HO�FRPSURPLVR�VH�SXHGH�DVHJXUDU�PHGLDQWH�XQ�PHFDQLVPR

HQ�XQ�LQVWUXPHQWR�YLQFXODQWH��RSFLyQ�%���PLHQWUDV�TXH�OD�RSFLyQ�&�GHSHQGH�WDQ�VROR�GH�OD�YROXQWDG�SROtWLFD��0iV

DXQ��VH�GLMR�TXH�HQ�OD�RSFLyQ�%�HO�FRPSURPLVR�SRGUtD�VHU�SHUPDQHQWH��PLHQWUDV�TXH�HQ�OD�RSFLyQ�&�SRGtD�FDPELDU

GHSHQGLHQGR�GH�OD�VLWXDFLyQ�SROtWLFD�GH�FDGD�SDtV�HQ�FDGD�PRPHQWR�

)XQFLyQ����)RUR�LQWHUQDFLRQDO�

3ULPHUDPHQWH��HO�HPSOHR�GHO�WpUPLQR�³IRUR´�IXH�GHEDWLGR��\D�TXH�DOJXQRV�SLGLHURQ�VX�FDPELR��SXHV�SRGtD

KDEHU�FRQIXVLyQ�FRQ�HO�IRUR�DFWXDO��,))��\�OD�IXQFLyQ�QR�KDEOD�GH�XQ�IRUR�GH�ODV�FDUDFWHUtVWLFDV�GHO�,))��VLQR�GH�XQ

IRUR�SHUPDQHQWH�PiV�R�PHQRV�HQ�OD�OtQHD�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�GH�ORV�RWURV�LQVWUXPHQWRV�

/D�GLVFXVLyQ�VH�FHQWUy�HQ�VX�FDUiFWHU�SHUPDQHQWH��TXH�HYLWDUtD�OD�DFWXDO�HVWUXFWXUD�DG�KRF���HO�LQWHUFDPELR�GH

H[SHULHQFLDV��OD�SRVLELOLGDG�GH�FUHDU�FRQVHQVRV�\�IXQGDPHQWDOPHQWH�HQ�VX�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV�\�UHVROYHU

SRVLEOHV�FRQIOLFWRV�

(Q�FXDQWR�D�ODV�RSFLRQHV��VH�GLMR�TXH��DXQTXH�ODV�WUHV�RSFLRQHV�HUDQ�FDSDFHV�GH�VHUYLU�SDUD�LQWHUFDPELDU

H[SHULHQFLDV�\�SDUD�FUHDU�FRQVHQVR��VRODPHQWH�%�\�&�SXHGHQ��VL�DVt�VH�GHFLGH��WHQHU�FDUiFWHU�SHUPDQHQWH��(Q�FXDQWR�D

OD�FDSDFLGDG�GH�WRPDU�GHFLVLRQHV��VRODPHQWH�%�OD��SRVHH��PLHQWUDV�TXH�$�\�&�WLHQHQ�TXH�EDVDUODV�HQ�XQ�FRQVHQVR

SUHYLR��\�HQ�FXDQWR�D�OD�VROXFLyQ�GH�FRQIOLFWRV��VH�SXHGH�GLVHxDU�XQ�PHFDQLVPR�HQ�OD�RSFLyQ�%��SHUR�HQ�&�VyOR�OD

YROXQWDG�SROtWLFD�SXHGH�JDUDQWL]DU�TXH�HO�PHFDQLVPR�VHD�HIHFWLYR�

)XQFLyQ����3DUWLFLSDFLyQ�\�HTXLGDG�

7UDV�XQ�GHEDWH�DFHUFD�GHO�VLJQLILFDGR�H[DFWR��GHO�WpUPLQR�³SDUWLFLSDFLyQ´��OD�PD\RUtD�GH�ODV�RSLQLRQHV

FRLQFLGLHURQ�HQ�TXH�WRGDV�ODV�SDUWHV�LPSOLFDGDV�VH�GHEHQ�HVFXFKDU�D�WRGRV�ORV�QLYHOHV��\�TXH�WLHQHQ�HO�GHUHFKR�GH�VHU

RtGDV��PLHQWUDV�TXH�OD�UHVSRQVDELOLGDG�GH�OD�WRPD�GH�GHFLVLRQHV�GHVFDQVD�HQ�ODV�DXWRULGDGHV�OHJDOHV��$OJXQRV

UHSUHVHQWDQWHV�GH�SDtVHV�H[SXVLHURQ�ODV�YtDV�LQVWLWXFLRQDOHV�TXH�DVHJXUDQ�OD�SDUWLFLSDFLyQ�HQ�VXV�SDtVHV��\�SDUHFH�TXH

HQ�(XURSD�HO�QLYHO�GH�SDUWLFLSDFLyQ�HV�PX\�DOWR��+XER�$OJXQDV�RSLQLRQHV�GH�TXH�D�HVFDOD�VXEQDFLRQDO�QR�HUD�DVt�
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5HVSHFWR�GH�OD�LJXDOGDG�\�HTXLGDG�HQWUH�SDtVHV��OD�RSLQLyQ�JHQHUDO�IXH�TXH��D�SHVDU�GH�TXH�SDUHFH�XQD�XWRStD�

WRGRV�GHEHQ�HVIRU]DUVH�SRU�DOFDQ]DUOD��6H�SLGLy�D�OD�SUHVLGHQFLD�TXH�DxDGLHVH�HO�FRQFHSWR�GH�HUUDGLFDFLyQ�GH�OD

SREUH]D�D�HVWD�IXQFLyQ�

6REUH�VX�UHODFLyQ�FRQ�ODV�RSFLRQHV��OD�FRQFOXVLyQ�IXH�TXH�HO�DFWXDO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�FXPSOH�FRQ

HVWD�IXQFLyQ�VROR�SDUFLDOPHQWH��HQ�DOJXQRV�IRURV��\�FRQ�GLIHUHQFLDV�FRQVLGHUDEOHV�HQWUH�UHJLRQHV�H�LQFOXVR�HQWUH

SDtVHV��6H�UHFRQRFLy�TXH�HQ�ODV�RSFLRQHV�%�\�&�VH�SXHGH�GLVHxDU�XQ�PHFDQLVPR�TXH�DVHJXUH�HQ�HO�SULPHU�FDVR�\

VRODPHQWH�SURPXHYD�HQ�HO�VHJXQGR�HO�FXPSOLPLHQWR�GH�HVWD�IXQFLyQ��SHUR�HQ�FXDOTXLHUD�GH�ORV�GRV�FDVRV��GHEHUtD

WHQHU�HQ�FXHQWD�OD�VREHUDQtD�QDFLRQDO�\�HO�GHUHFKR�GH�SURSLHGDG�GH�OD�WLHUUD�

'HQWUR�GHO�PDUFR�SURSXHVWR��XQ�UHVXPHQ�PX\�EUHYH�GHO�GHEDWH�VREUH�OD�UHODFLyQ�HQWUH�IXQFLRQHV�\�RSFLRQHV�

SXHGH�YHUVH�HQ�OD�WDEOD�DGMXQWD��UHVXOWDGR�GHO�FRPLWp�GH�UHGDFFLyQ�

9HQWDMDV�\�GHVYHQWDMDV�GH�ODV�RSFLRQHV�

6H�SLGLy�D�ORV�SDUWLFLSDQWHV�TXH�OOHYDVHQ�D�FDER�HO�HMHUFLFLR�GH�DSOLFDU�HO�HVTXHPD�KDVWD�HO�SURGXFWR�ILQDO�

'LVSRQLHQGR�\D�GH�OD�UHODFLyQ�HQWUH�DVXQWRV�\�RSFLRQHV��SRU�XQ�ODGR��\�OD�UHODFLyQ�HQWUH�IXQFLRQHV�\�RSFLRQHV��SRU�HO

RWUR��UHODFLRQDQGR�DPEDV�VH�SRGtDQ�REWHQHU�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�FDGD�RSFLyQ�

)LQDOPHQWH��OD�SUHVLGHQFLD�SUHVHQWy�XQD�OLVWD�D�ORV�DVLVWHQWHV��SDUD�VHU�FRPHQWDGD��OLVWD�TXH�IXH�GHEDWLGD

RSFLyQ�SRU�RSFLyQ��(Q�OD�SULPHUD�GH�HOODV��LQVWUXPHQWRV�YLQFXODQWHV�YLJHQWHV���OD�OLVWD�DFRUGDGD�IXH�

0DWUL]����$QiOLVLV�GH�OD�UHODFLyQ�HQWUH�IXQFLRQHV�\�RSFLRQHV

$ % &
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2EMHWLYRV�JOREDOHV

FRPXQHV

&XPSOH�SDUFLDOPHQWH�
(QIRTXH�QR�LQWHJUDO

6t��8Q�QXHYR
LQVWUXPHQWR�SXHGH
FRPSOHPHQWDU�ORV�GH

�$

6t��/R�PLVPR�TXH��%�
SHUR�FRQ�PHQRU�QLYHO�GH

FRPSURPLVR

�
&RRUGLQDFLyQ�\

VLQHUJLDV

1R�KD\�FRRUGLQDFLyQ
VLVWHPiWLFD�HQWUH
LQVWUXPHQWRV�DO

DSOLFDUORV

6t��8Q�QXHYR
LQVWUXPHQWR�SRGUtD�HQ
VXEVWDQFLD�FRRUGLQDU
OD�DSOLFDFLyQ�GH�ORV

GHPiV

6t��(V�GLILFLO�FRRUGLQDU
LQVWUXPHQWRV

YLQFXODQWHV�FRQ�XQR�TXH
QR�OR�HV

�
$SOLFDFLyQ�\

FRPSURPLVRV

1R��$�YHFHV�KD\�UHJODV
FRQWUDGLFWRULDV

6t��/RV�FRPSURPLVRV
SXHGHQ�DVHJXUDUVH
FRQ�XQ�PHFDQLVPR

6t��/RV�FRPSURPLVRV
GHSHQGHQ�VROR�GH�OD
YROXQWDG�SROtWLFD

�
³)RUR´

LQWHUQDFLRQDO

&UHD�FRQVHQVRV
1R�HV�SHUPDQHQWH
1R�WRPD�GHFLVLRQHV

1R�UHVXHOYH�FRQIOLFWRV

&UHD�FRQVHQVRV
3HUPDQHQWH�R�QR
7RPD�GHFLVLRQHV

5HVXHOYH�FRQIOLFWRV

&UHD�FRQVHQVRV
3HUPDQHQWH�R�QR

1R�WRPD�GHFLVLRQHV
5HVXHOYH�FRQIOLFWRV
VROR FRQ�YROXQWDG

SROtWLFD

�
3DUWLFLSDFLyQ�\

HTXLGDG

&XPSOH�VROR�HQ�ODV
iUHDV�FXELHUWDV

6t��5HVSHFWR�D
VREHUDQLD�QDFLRQDO�\
GHUHFKRV�VREUH�OD

WLHUUD

6t��/D�HTXLGDG�\�OD
SDUWLFLSDFLyQ�PiV�GLILFLO

GH�DVHJXUDU
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9HQWDMDV�

�� (VWiQ�\D�HQ�OD�HWDSD�GH�DSOLFDFLyQ�

�� $OJXQRV�WLHQHQ�UHFXUVRV�ILQDQFLHURV�GLVSRQLEOHV�

�� /D�UHODFLyQ�FRQ�ODV�LQVWLWXFLRQHV�\D�KD�VLGR�HVWDEOHFLGD�

�� 7UDWDQ�DVXQWRV�IRUHVWDOHV��D�YHFHV�GH�IRUPD�LQWHUVHFWRULDO�

�� 5HSUHVHQWDQ�FRPSURPLVRV�SROtWLFRV�HQ�YLJRU�

'HVYHQWDMDV�

�� 1R�KD\�XQ�HQIRTXH�LQWHJUDO��\�HO�5pJLPHQ�)RUHVWDO�,QWHUQDFLRQDO�HVWi�IUDJPHQWDGR�

�� /DV�IXQFLRQHV�VH�FXPSOHQ�VROR�HQ�SDUWH�

�� 1R�KD\�WHQGHQFLDV�QL�REMHWLYRV�FRPXQHV�

�� /D�FRRUGLQDFLyQ�HQWUH�LQVWUXPHQWRV�HV�LQVXILFLHQWH�

�� 3RVLELOLGDG�GH�UHVXOWDGRV�FRQWUDGLFWRULRV�

�� )DOWD�GH�XQ�IRUR�SHUPDQHQWH�FRQ�PDQGDWR�SROtWLFR�\�DXWRULGDG�OHJDO�VXILFLHQWHV�

�� *UDQ�YDULHGDG�GH�JUDGRV�GH�SDUWLFLSDFLyQ�

�� 3URPRFLyQ�LQVXILFLHQWH�GH�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�HQ�VX�DSOLFDFLyQ�

�� (O�UpJLPHQ�DFWXDO�QR�HV�OR�VXILFLHQWHPHQWH�IOH[LEOH�SDUD�WUDWDU�DVXQWRV�QXHYRV�

�� /RV�LQVWUXPHQWRV�YLQFXODQWHV�H[LVWHQWHV�DFW~DQ�VROR�GHQWUR�GH�VXV�PDQGDWRV�

$QWHV��VH�GLVFXWLy�OD�HIHFWLYLGDG�GHO�DFWXDO�UpJLPHQ�\�ORV�DFWXDOHV�LQVWUXPHQWRV��\�FRPR�FRQVHFXHQFLD�VH

DxDGLy�XQD�QXHYD�GHVYHQWDMD��TXH�HO�UpJLPHQ�YLJHQWH�QR�WLHQH�IOH[LELOLGDG�VXILFLHQWH�SDUD�DIURQWDU�QXHYRV�DVXQWRV�

5HVSHFWR�D�OD�RSFLyQ�%��LQVWUXPHQWRV�OHJDOPHQWH�YLQFXODQWHV���OD�OLVWD�IXH�

9HQWDMDV�

�� 3URSRUFLRQD�XQ�HQIRTXH�LQWHJUDGRU��WHQGHQFLDV�\�REMHWLYRV���TXH�SXHGH�WHQHU�HQ�FXHQWD�ORV�PDQGDWRV�GH�ORV

LQVWUXPHQWRV�H�LQVWLWXFLRQHV�H[LVWHQWHV��SXGLHQGR�VHU��SRU�WDQWR��FRPSOHPHQWDULR�GH�HOORV�

�� 7LHQH�SRWHQFLDO�GH�FRRUGLQDFLyQ�HQWUH�SDtVHV�\�FRRSHUDFLyQ�HQWUH�LQVWUXPHQWRV�SDUD�IDFLOLWDU�OD�DSOLFDFLyQ�GHO

UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�FRQMXQWDPHQWH�

�� $VHJXUD�OD�DSOLFDFLyQ�GH�XQ�HQIRTXH�JOREDO�D�WUDYpV�GH�XQD�DXWRULGDG�OHJDO�

�� 3URPXHYH�HO�FXPSOLPLHQWR�GH�ORV�LQVWUXPHQWRV�YLJHQWHV�D�WUDYpV�GH�XQD�DXWRULGDG�OHJDO

�� 3URSRUFLRQD�XQ�IRUR�SHUPDQHQWH�FRQ�PDQGDWR�SROtWLFR�VXILFLHQWH�\�FRQ�DXWRULGDG�OHJDO�SDUD�FXPSOLU�ODV

IXQFLRQHV�\�HV�FDSD]�GH�

y� &UHDU�FRQVHQVRV�

y� 6HU��SHUPDQHQWH�

y� 7RPDU�GHFLVLRQHV�

y� 5HVROYHU�FRQIOLFWRV�

y� 0DQWHQHU�OD�YLVLELOLGDG�HQ�OD�DJHQGD�SROtWLFD�

�� 7LHQH�XQ�DOWR�SRWHQFLDO�SDUD�FRPSURPLVRV�HQ�PDWHULD�GH�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�D�HVFDOD�QDFLRQDO�H

LQWHUQDFLRQDO�

�� &ODULILFD�OD�VLWXDFLyQ�H[DFWD�GH�OD�VREHUDQtD�QDFLRQDO�HQ�HO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�

�� ([LVWH�OD�SRVLELOLGDG�GHO�XVR�GH�LQVWUXPHQWRV�QR�YLQFXODQWHV�FRPR�XQ�FRPSOHPHQWR�GHO�LQVWUXPHQWR�YLQFXODQWH�

�� 'D�FRKHUHQFLD�D�ODV�LQYHUVLRQHV�

�� 7LHQH�OD�FDSDFLGDG�SRWHQFLDO�GH�

y� FUHDU�ODV�FRQGLFLRQHV�GHO�HQWRUQR�TXH�DSR\HQ�D�ORV�3URJUDPDV�)RUHVWDOHV�1DFLRQDOHV�D�WUDYpV�GH�OD

FRRSHUDFLyQ�LQWHUQDFLRQDO�

y� HPSOHDU�GH�OD�PHMRU�PDQHUD�SRVLEOH�ORV�UHFXUVRV�
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y� PRYLOL]DU�UHFXUVRV�KXPDQRV�\�ILQDQFLHURV��SULQFLSDOPHQWH�GHO�VHFWRU�SULYDGR�

�� 3HUPLWH�XQ�DOWR�JUDGR�GH�IOH[LELOLGDG�HQ�HO�HPSOHR�GH�GLIHUHQWHV�IXHQWHV�GH�ILQDQFLDFLyQ�SDUD�VX�DSOLFDFLyQ�GH

IRUPD�TXH�VH�SXHGD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�FDGD�SDtV�

,QFRQYHQLHQWHV�

�� 8QD�ODUJD�QHJRFLDFLyQ�SUHYLD�D�VX�HVWDEOHFLPLHQWR��DXQTXH�SUREDEOHPHQWH�VH�SXHGD�DFHOHUDU�GHELGR�DO�WUDEDMR

\D�UHDOL]DGR�HQ�HO�,3)�,))�

�� (O�FDUiFWHU�IRUPDO�\�HO�JUDGR�GH�UHVWULFFLyQ�UHWUDVD�OD�DSOLFDFLyQ�

�� 6L�QR�FRQWLHQH�XQ�PHFDQLVPR�ILQDQFLHUR�VH�SUHFLVDUtD�XQD��JUDQ�IOH[LELOLGDG�HQ�HO�XVR�GH�GLIHUHQWHV�IXHQWHV�GH

ILQDQFLDFLyQ�SDUD�VX�DSOLFDFLyQ�

�� (O�VHFWRU�IRUHVWDO�GH�PXFKRV�SDtVHV�SRGUtD�QR�HVWDU�ELHQ�SUHSDUDGR�WRGDYtD�SDUD�WHQHU�XQ�LQVWUXPHQWR

YLQFXODQWH�

(QWUH��ORV�LQFRQYHQLHQWHV��HO�SULPHUR�IXH�HO�PiV�GLVFXWLGR��SXHVWR�TXH�KDEtD�RSLQLRQHV�GH�TXH�GHVSXpV�GHO

WUDEDMR�,3)�,))��ODV�QHJRFLDFLRQHV�WLHQHQ�DO�PHQRV�XQD�SRVLELOLGDG�GH�LU�GHSULVD��SXHVWR�TXH�HO�WUDEDMR�QR�FRPLHQ]D

GHVGH�FHUR��VLQR�TXH�HV�OD�FRQWLQXDFLyQ�GHO�WUDEDMR�HQ�FXUVR��6H�DxDGLy�WDPELpQ�HO�LQFRQYHQLHQWH�UHIHULGR�D�TXH�HO

VHFWRU�IRUHVWDO�SXHGH�QR�HVWDU�VXILFLHQWHPHQWH�SUHSDUDGR�SDUD�WHQHU�XQ�LQVWUXPHQWR�YLQFXODQWH�

6H�VROLFLWy�WDPELpQ�D�OD�SUHVLGHQFLD�OD�PRGLILFDFLyQ�GH�OD�VHJXQGD�YHQWDMD��\D�TXH�OD�FRRUGLQDFLyQ�HV��KR\

SRU�KR\��VROR�SRWHQFLDO�\�DxDGLU�OD�LGHD�GH��FRQVWUXLU�VLQHUJLDV��7DPELpQ�VH�VROLFLWy�PRGLILFDU�OD�HVWUXFWXUD�GHO�WHUFHU

LQFRQYHQLHQWH��SDUD�QR�SUHMX]JDU�VL�GHEtD�R�QR�KDEHU�XQ�PHFDQLVPR�ILQDQFLHUR�HQ�HO�QXHYR�LQVWUXPHQWR�

)LQDOPHQWH��VH�DFRUGy�TXH�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�DQWHULRUHV�VRQ�WDPELpQ�XQD�GHVFULSFLyQ�GH�ODV

FXDOLGDGHV�TXH�OD�UHXQLyQ�FUH\y�TXH�GHEtD�WRPDU�FXDOTXLHU�LQVWUXPHQWR�YLQFXODQWH��6REUH�OD�EDVH�GH�ODV�GHFLVLRQHV�GH

OD�&180$'��GH�ODV�SURSXHVWDV�GH�DFFLyQ�GHO�,3)�\�HO�SURFHVR�,))��OD�UHXQLyQ�SHUFLELy�TXH�HVWDV�FXDOLGDGHV�GHEHUtDQ

HQFRQWUDU�DPSOLD�DFHSWDFLyQ�\�RIUHFHU�XQD�EDVH�SDUD�XQD�GLVFXVLyQ�GHWDOODGD�HQ�2WWDZD�

3RU�~OWLPR��OD�WHUFHUD�RSFLyQ��LQVWUXPHQWRV�QR�YLQFXODQWHV���WLHQH�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�TXH�VH

SUHVHQWDQ�D�FRQWLQXDFLyQ�

9HQWDMDV�

�� 3URSRUFLRQD�XQ�HQIRTXH�LQWHJUDO��WHQGHQFLDV�\�REMHWLYRV���WHQLHQGR�HQ�FXHQWD�ORV�PDQGDWRV�GH�ORV�LQVWUXPHQWRV�H

LQVWLWXFLRQHV�YLJHQWHV�\�VRQ��SRU�OR�WDQWR��FRPSOHPHQWDULRV�

�� &RRUGLQDFLyQ�HQWUH�SDtVHV�\�FRRSHUDFLyQ�HQWH�LQVWLWXFLRQHV�

�� &XPSOLPLHQWR�GH�RWURV�LQVWUXPHQWRV�

�� &DSDFLGDG�GH�FUHDU�XQ�IRUR�TXH�FXPSOD�ODV�IXQFLRQHV�\�GH�PDQWHQHU�OD�YLVLELOLGDG�GH�OD�DJHQGD�SROtWLFD�FRQ

PHQRU�QLYHO�GH�FRPSURPLVR�

,QFRQYHQLHQWHV�

�� 3RQH�D�OD�FRPXQLGDG�IRUHVWDO�LQWHUQDFLRQDO�HQ�DFFLyQ�PiV�UiSLGR��SHUR�QR�DVHJXUD�R�JDUDQWL]D�HO�HQFDMH�GHO

UpJLPHQ�)RUHVWDO�,QWHUQDFLRQDO�FRQVLGHUDQGR�OD�FRPSOHMLGDG�GHO�WHPD�

�� 1R�DVHJXUD�OD�DSOLFDFLyQ�GH�XQ�HQIRTXH�LQWHJUDGR�PHGLDQWH�XQD�DXWRULGDG�OHJDO�

�� /D�SRVLFLyQ�SROtWLFD�\�OD�DXWRULGDG�OHJDO�QR�VRQ�VXILFLHQWHV�FRQ�UHVSHFWR�D�RWURV�LQVWUXPHQWRV��D�OD�DSOLFDFLyQ

QDFLRQDO�\�DO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�

�� (V�PX\�VHQVLEOH�D�ORV�FDPELRV�GH�YROXQWDG�SROtWLFD�\�GH�SULRULGDGHV�

�� (O�QXHYR�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�GHEH�DGDSWDUVH�D�OD�VRFLHGDG�DFWXDO��TXH�QR�SDUHFH�TXH�GHPDQGH�XQ

UpJLPHQ�QR�OHJDOPHQWH�YLQFXODQWH�
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1R�KXER�XQ�JUDQ�GHEDWH�UHVSHFWR�GH�HVWD�~OWLPD�RSFLyQ��6RODPHQWH�VH�DxDGLy�XQ�LQFRQYHQLHQWH�HQ�OD�OtQHD�GH�TXH

GHEHPRV�GLVHxDU�XQ�VLVWHPD�TXH�VH�DGDSWH�D�OD�VRFLHGDG�DFWXDO��\�QR�SDUHFH�TXH�pVWD�VHD�PX\�FRPSDWLEOH�FRQ�XQ

UpJLPHQ�TXH�QR�YLQFXOH�OHJDOPHQWH�

&DStWXOR����&RQFOXVLRQHV�

/DV�FRQFOXVLRQHV�JHQHUDOHV�GH�OD�UHXQLyQ�YLHQHQ��WDQWR�GH�ORV�LQIRUPHV�HQYLDGRV�GHVGH�ORV�SDtVHV�\

RUJDQL]DFLRQHV��FRPR�GH�ODV�GLVFXVLRQHV�TXH�WXYLHURQ�OXJDU�HQ�OD�UHXQLyQ�GH�H[SHUWRV�

(O�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�DFWXDO�WLHQH�ODJXQDV��GXSOLFDFLRQHV��IDOWD�GH�VLQHUJLDV��HVWi�GHVFHQWUDGR�\

WLHQH�OLPLWDFLRQHV�HQ�VX�DSOLFDFLyQ�HIHFWLYD�\�VX�FXPSOLPLHQWR�HQ�RSLQLyQ�GH�OD�PD\RUtD�GH�ORV�H[SHUWRV�

/D�OLVWD�GH�HOHPHQWRV�GH�LQWHUpV�JOREDO�TXH�SURFHGH�GHO�,))�VH�FRQVLGHUy�FRPR�XQD�EXHQD�OLVWD�EDVH�GH

DVXQWRV�TXH�GHEHQ�VHU�UHJXODGRV�HQ�FXDOTXLHU�IXWXUR�UpJLPHQ�LQWHUQDFLRQDO�IRUHVWDO�

/D�UHXQLyQ�UHFRQRFLy�WDPELpQ�OD�UHOHYDQFLD�GHO�FRQFHSWR�GH�IXQFLRQHV�\�OD�QHFHVLGDG�\�XWLOLGDG�SDUD�HVWXGLDU

ODV�RSFLRQHV�GHO�IXWXUR�GLiORJR�LQWHUQDFLRQDO�GH�SROtWLFD�IRUHVWDO�

/D�UHXQLyQ�DFRUGy�XQD�OLVWD�GH�YHQWDMDV�H�LQFRQYHQLHQWHV�GH�FDGD�XQD�GH�ODV�RSFLRQHV�SURSXHVWDV��WHQLHQGR�HQ

FXHQWD�WDQWR�ORV�DVXQWRV�D�VHU�UHJXODGRV�FRPR�ODV�IXQFLRQHV�TXH�GHEHQ�FXPSOLU�FDGD�XQD�GH�HOODV��FRPR�VH�LQGLFD�HQ

HO�FDStWXOR���

$O�WLHPSR�TXH�VH�UHFRQRFH�ODV�IRUWDOH]DV�\�KHFKRV�GHO�UpJLPHQ�IRUHVWDO�LQWHUQDFLRQDO�YLJHQWH�\�VH�FRPSUHQGH

OD�QDWXUDOH]D�\�FRPSOHMLGDG�GHO�GLiORJR�LQWHUQDFLRQDO�SDUD�FRQVHQVXDU�WHPDV��FRQ�UHVSHWR�HVSHFLDO�D�OD�JUDQ�YDULHGDG

GH�SUREOHPDV�\�SULRULGDGHV�GH�ODV�GLIHUHQWHV�UHJLRQHV�GHO�PXQGR��OD�UHXQLyQ��FRQ�DOJXQDV�H[FHSFLRQHV��FRQFOX\y�HQ

TXH��EDViQGRVH�HQ�VXV�YHQWDMDV�H�LQFRQYHQLHQWHV��OD�RSFLyQ�SUHIHULGD�GH�UHJXODU�ORV�DVXQWRV�PHQFLRQDGRV�HV�HO

GHVDUUROOR�GH�QXHYRV�LQVWUXPHQWRV�OHJDOPHQWH�YLQFXODQWHV��VHJXLGR�GHO�WUDEDMR�FRQ�LQVWUXPHQWRV�QXHYRV�QR

YLQFXODQWHV��SXHV�VH�SLHQVD�TXH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�WHQGUtDQ�PHQRU�p[LWR�\�HILFDFLD�FRPSDUDQGR�FRQ�ODV�GRV

RSFLRQHV�SUHIHULGDV�

/D�UHXQLyQ�QR�OOHJy�D�XQ�FRQVHQVR�VREUH�OD�DXWRULGDG�OHJDO�R�HO�HVWDWXV�TXH�HO�GLiORJR�IRUHVWDO�LQWHUQDFLRQDO

GHEHUtD�WHQHU�HQ�HO�IXWXUR��6H�GLMR�WDPELpQ�TXH�VH�QHFHVLWD�WUDEDMDU�PiV�HQ�WpUPLQRV�GH�GHULYDU�RSFLRQHV�DGHFXDGDV�D

SDUWLU�GH�ODV�IXQFLRQHV�

$JUDGHFLPLHQWRV�

/D�UHXQLyQ�DJUDGHFLy�DO�6U��/XLV�&��/HDO�VX�DFHSWDFLyQ�GH�JXLDU�ODV�GLVFXVLRQHV�MXQWR�FRQ�HO�SUHVLGHQWH��DVt

FRPR�VX�SDUWLFLSDFLyQ��MXQWR�FRQ�ORV�6UHV��&��0HUVPDQQ��3��&VRND�\�+��*UDQKROP�HQ�HO�FRPLWp�GH�UHGDFFLyQ�GH�OD

UHXQLyQ�

/D�RUJDQL]DFLyQ�DJUDGHFLy�WDPELpQ�D�ORV�PLHPEURV�GHO�&RPLWp�GH�&RRUGLQDFLyQ�VX�D\XGD�HQ�OD�WRPD�GH

GHFLVLRQHV�TXH�KD�DXPHQWDGR�OD�FDOLGDG�GHO�SURGXFWR�ILQDO�GHO�SURFHVR�

/RV�SDUWLFLSDQWHV�H[SUHVDURQ�VX�DJUDGHFLPLHQWR�DO�JRELHUQR�HVSDxRO�SRU�VHU�VHGH�GH�OD�UHXQLyQ�HXURSHD��\�DO

6U��-RVp�0DUtD�6RODQR�SRU�RUJDQL]DU�\�SUHVLGLU�OD�UHXQLyQ�
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/LVWD�GH�SDUWLFLSDQWHV

)DPLO\�QDPH )LUVW�QDPH &RXQWU\�2UJDQLVDWLRQ )D[�QU (�PDLO

$KR 0DUNNX ),1/$1' ���������������� PDUNNX�DKR#IRUPLQ�IL
$QGHUVHQ -DFRE 7KH����*URXS ����������� MDFRE#QHSHQWKHV�GN
%DUVN�5XQGTXLVW (OLVDEHWK ,))�6HFUHWDULDW ��������������� EDUVN�UXQGTXLVW#XQ�RUJ
%HUJTXLVW $VWULG 6:('(1 ������������� DVWULG�EHUJTXLVW#LQGXVWU\�PLQLVWU\�VH
&DUHWWH -DFTXHV &5&, )%HUJHUR#15&DQ�JF�FD
&LHVODN 0DULDQ 32/$1' ���������������� PDULDQ�FLHVODN#PRV�JRY�SO
&RUQHW )UDQFLVFR 63$,1 ������������
&RVWD�/HDO /XLV 32578*$/ OXLV�OHDO#PLQ�DJULFXOWXUD�SW
&R]]D )UDQFR ,7$/< �������������� GLY�#FRUSRIRUHVWDOH�LW
&VyND 3HWHU +81*$5< �������������� SHWHU�FVRND#DHV]�KX
&KHYDOLHU %HUQDUG )5$1&( ������������������������� EHUQDUG�FKHYDOLHU#DJULFXOWXUH�JRXY�IU
G
$OR\D &ODXGLR (8�&281&,/ �������������� FODXGLR�GDOR\D#FRQVLOLXP�HX�LQW
'DO\ 0LFKDHO ,5(/$1' ��������������� FRQWDFW#PDULQH�LUOJRY�LH
'H�*DOHPEHUW %HUQDUG (/2 ������������� HOR#VN\QHW�EH
'H�6RXVD�7HL[HLUD -RDR 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW
'LPRSRXORV .RVWDV *5((&( ����������������
'XGOH\ 0LFKDHO 81,7('�.,1*'20 ���������������� PLNH�GXGOH\#IRUHVWU\�JRY�XN
)HUUHLUD &RQFHLoDR 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW
*KDJDQ 6FRWW 81,7('�.,1*'20 ��������������� 6FRWW�&KDJDQ#GHWU�JVL�FRY�XN
*LVFK +HULEHUW )(&2)�*(50$1< ���������������� GU�JLVFK#W�RQOLQH�GH
*UDQKROP +HLNNL ),1/$1' ��������������� KHLNNL�JUDQKROP#PPP�IL
+|HQLVFK 8OULFK *(50$1< ���������������� WKRPDV�JRWWORE#EPO�EXQG�GH
+XIQDJO 1DWDOLH &(3) ������������� FHSI#FRPSXVHUYH�FRP
+XPSKUH\ 9DVKWL�-� 63$,1 ������������� YDVKWL�KXPSKUH\#JDEPLQ�PPD�HV
-DDNNROD 6LSL 81(3 ��������������� VMDDNNROD#XQHS�FK
.DUMDODLQHQ���%DON /HHQD ),1/$1' ��������������� OHHQD�NDUMDODLQHQ�EDON#Y\K�IL
.RUQLHQNR $OH[H\ 5866,$1�)('(5$7,21 �������������� LQWHUGHS#VSDFH�UX
.UHPHU )UDQoRLV (8523($1

&200,66,21
���������������� IUDQFRLV�NUHPHU#GJ��FHF�EH

/DFURL[ 3KLOLSSH (20) �������������� RHIP#DOSHV�QHW�IU
/HLQHU 6WHIDQ ::)�(32 ������������� VOHLQHU#ZZIQHW�RUJ
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)DPLO\�QDPH )LUVW�QDPH &RXQWU\�2UJDQLVDWLRQ )D[�QU (�PDLO

/LQQ�/RFKHU 0RQLND 6:,7=(5/$1' ���������������� PRQLND�OLQQ#EXZDO�DGPLQ�FK
0DQNLQ :LOOLDP *)33 ��������������� JISS#LJF�RUJ
0D\HU 3HWHU /,$,6621�81,7 ���������������� SHWHU�PD\HU#OX�YLHQQD�DW
0HUVPDQQ &KULVWLDQ *(50$1< �������������� &KULVWLDQ0HUVPDQQ#FRPSXVHUYH�FRP
0RUDLV &DUORV 32578*$/ ������������������ GJI�ZHE#PDLO�WHOHSDF�SW
1RUGDQVWLJ *XQQDU 6:('(1 ������������� JXQQDU�QRUGDQVWLJ#692�VH
2LVWDG .QXW 125:$< ������������� NQXW�RLVWDG#OG�GHS�WHOHPD[�QR
3HUH]�7XUUDGR 0LJXHO 866( �������������� XVVH#MHW�HV
3UHWR ,VDEHO 32578*$/ ���������������� ,PDWRV�3UHWR#PDLO�WHOHSDF�SW
3ULIWL =KDQHWD $/%$1,$ �������������������
5DWR *UDoD 32578*$/ ���������������� GJI�GUL#PDLO�WHOHSDF�SW
5\GHU 6RILD )(51 ������������� IHUQ#DUFDGLV�EH
6DQFKH] *HUDUGR 63$,1 ������������ JHUDUGR�VDQFKH]#JYVI�PPD�HV
6FK|QH 'LHWHU (XURSHDQ�&RPPLVVLRQ GLHWHU�VFKRQH#GJ���FHF�EH
6FKRSIKDXVHU :ROIJDQJ &(3, ������������� Z�VFKRSIKDXVHU#FHSL�RUJ
6FK�W] 3HWHU�5RHODQG 1(7+(5/$1' ��������������� S�U�VFKXW]#Q�DJUR�QO
6HPDGHQL $QGUHD 6:,7=(5/$1' ���������������� DQGUHD�VHPDGHQL#EXZDO�DGPLQ�FK
6NDOD�.XKPDQQ $VWULG *(50$1< �������������� �����������#FRPSXVHUYH�FRP
6RODQR -RVH�0� 63$,1 ������������ MRVHPDULD�VRODQR#FWY�HV
6RWR�&DED 0LJXHO�$QJHO/ *5((13($&(��

(63$f$
���������������� ELRGLYHUVLGDG#JUHHQSHDFH�HV

6WHQLXV�0ODGHQRY %LUJLWWD ),1/$1' ���������������� ELUJLWWD�VWHQLXV�PODGHQRY#IRUPLQ�IL
7iXOHU�5RPHUR 0HUFHGHV 63$,1 �������������� PHUFHGHV�WDXOHU#JDEPLQ�PPD�HV
7KRPVRQ 1LOOD 6:('(1 ��������������� QLOOD�WKRPVRQ#HQYLURQPHQW�PLQLVWU\�VH
9lKlQHQ 7LLQD ,))�6HFUHWDULDW ��������������� YDKDQHQ#XQ�RUJ
9HUEUXJJH *HQHYLqYH )5$1&( ��������������� JHQHYLHYH�YHUEUXJJH#HQYLURQQHPHQW�JRXY�IU
9LFHQWLQL 3DROR ,7$/< �������������� GLY�#FRUSRIRUHVWDOH�LW
:RUP .LUVWHQ '(10$5. �������������� NYR#VQV�GN
<XNVHO <DYX] 785.(< ������������� REGL�I#WU�QHW�QHW�WU
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,1)250(� 685�685�����GH�RFWXEUH�GH������%XHQRV�$LUHV��$UJHQWLQD

��

,1752'8&&,21

����/D�FRPXQLGDG�LQWHUQDFLRQDO�KD�YHQLGR�GLVFXWLHQGR�GHVGH�KDFH�YDULRV�DxRV��XQD�DPSOLD�JDPD�GH�HOHPHQWRV

UHODFLRQDGRV�FRQ�HO�PDQHMR��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR��QR�REVWDQWH��KD

VLGR�GLItFLO�DOFDQ]DU�XQ�DFXHUGR�VREUH�HO�LQVWUXPHQWR�PiV�DGHFXDGR�SDUD�WUDWDU�HVWRV�HOHPHQWRV��(Q�FRQVHFXHQFLD�

&RVWD�5LFD�\�&DQDGi�DFRUGDURQ�DVRFLDUVH�SDUD�LQLFLDU�XQ�SURFHVR�HQ�DSR\R�GHO�SURJUDPD�GH�WUDEDMR�GHO�)RUR

,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��WHQGLHQWH�D�LGHQWLILFDU�ORV�HOHPHQWRV�SRWHQFLDOHV�\��WUDEDMDU�KDFLD�XQ�FRQVHQVR

VREUH�OD�QHFHVLGDG�GH�FRQWDU�FRQ�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�SDUD�ORV�ERVTXHV�GH�WRGR�WLSR��'HQWUR�GH

HVWH�FRQWH[WR��OD�LQLFLDWLYD�EXVFD�IRPHQWDU�IRURV�QHXWUDOHV��WUDQVSDUHQWHV��SDUWLFLSDWLYRV�\�UHSUHVHQWDWLYRV�SDUD

IDFLOLWDU�XQD�GLVFXVLyQ�WpFQLFD�VREUH�GLFKRV�DUUHJORV�H�LQVWUXPHQWRV�

���/D�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��,&5&��FRQVWD�GH�WUHV�HWDSDV��/D�SULPHUD�FRQVLVWLy�HQ�XQD�UHXQLyQ�GH�H[SHUWRV

TXH�VH�OOHYy�D�FDER�HQ�6DQ�-RVp��&RVWD�5LFD��GHO����DO����GH�IHEUHUR�GH�������HQ�OD�FXDO�VH�GLVFXWLy�HO�OLVWDGR�EiVLFR

GH�HOHPHQWRV�\�VH�HODERUy�OD�PHWRGRORJtD�GHO�SURFHVR��/D�VHJXQGD�HWDSD�FRQVLVWH�HQ�XQD�VHULH�GH�UHXQLRQHV

UHJLRQDOHV��HQ�ODV�FXDOHV�VRQ�DQDOL]DGRV�ORV�EHQHILFLRV�\�HOHPHQWRV�SRWHQFLDOHV�GH�GLFKRV�LQVWUXPHQWRV�R�DUUHJORV

LQWHUQDFLRQDOHV�GHVGH�OD�SHUVSHFWLYD�UHJLRQDO��/D�WHUFHUD�HWDSD�VHUi�XQD�UHXQLyQ�ILQDO�HQ�&DQDGi��D�ILQDOHV�GH������

SDUD�FRQVROLGDU�WDQWR�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�GH�H[SHUWRV�HQ�&RVWD�5LFD�FRPR��HO�DSRUWH�GH�ODV�UHXQLRQHV

UHJLRQDOHV��\�SDUD�HODERUDU�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�TXH�VHUiQ�SUHVHQWDGDV�HQ�OD�FXDUWD�VHVLyQ�GHO�),%�D

FRPLHQ]RV�GHO�DxR������

���/D�5HXQLyQ�5HJLRQDO�6XU�±�6XU�IXH�RUJDQL]DGD�SRU�OD�6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH

GH�OD�3UHVLGHQFLD�GH�OD�1DFLyQ�GH�$UJHQWLQD��EDMR�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��6H�HIHFWXy�HQ�OD�6HGH�GH�OD

6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH��HQ�OD�FLXGDG�GH�%XHQRV�$LUHV��GHO���DO���GH�QRYLHPEUH�GH

������&RQWy�FRQ�HO�FRDXVSLFLR�GHO�*RELHUQR�GH�6XL]D�

���/D��UHXQLyQ�GHO�&RQR�6XU�HV�OD�SULPHUD�TXH�VH�UHDOL]D�HQ�HO�FRQWLQHQWH�DPHULFDQR�\�HV�SDUWH�GH�OD�VHULH�GH

UHXQLRQHV�TXH�VH�KDQ�HIHFWXDGR�R�VH�UHDOL]DUiQ�HQ�0DODVLD��=LPEDEZH��(VSDxD��7XUTXtD��&DPHU~Q��(FXDGRU�\

0p[LFR�

���/RV�SDUWLFLSDQWHV�LQYLWDGRV�D�OD�5HXQLyQ�5HJLRQDO�6XU���6XU�LQFOX\HQ�UHSUHVHQWDQWHV�GH�JRELHUQRV��LQVWLWXFLRQHV

JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV��JUXSRV�VRFLDOHV��SXHEORV�DXWyFWRQRV��RUJDQL]DFLRQHV�UXUDOHV���JUXSRV�GH

PXMHUHV��WUDEDMDGRUHV��HWF����HO�VHFWRU�SULYDGR�\�RWURV�LQYLWDGRV�HVSHFLDOHV��/D�OLVWD�GH�LQYLWDGRV�\�SDUWLFLSDQWHV�VH

DGMXQWD�FRPR��$QH[R�,�

&(5(021,$�'(�,1$8*85$&,Ï1

���(O�'LUHFWRU�1DFLRQDO�GH�'HVDUUROOR�6XVWHQWDEOH��,QJ��&DUORV�0HUHQVRQ��HQ�UHSUHVHQWDFLyQ�GH�OD�6HxRUD�6HFUHWDULR

GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH��EULQGy�HQ�VX�GLVFXUVR�LQWURGXFWRULR��OD�PiV�FRUGLDO�ELHQYHQLGD��D�ORV

SDUWLFLSDQWHV�GH�OD�5HXQLyQ��VXEUD\DQGR�OD�WUDVFHQGHQFLD�GH�OD�SUREOHPiWLFD�IRUHVWDO�SDUD�HO�PXQGR�\�HQ�SDUWLFXODU

SDUD�OD�UHJLyQ�ODWLQRDPHULFDQD��\�GHVHy�XQD�IUXFWtIHUD�\�DPSOLD�GLVFXVLyQ�GH�ORV�GLIHUHQWHV�WHPDV�GH�OD�DJHQGD�

3RVWHULRUPHQWH��HO�VHxRU�5LFDUGR�8ODWH��&R�'LUHFWRU�GH�OD�6HFUHWDUtD�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi��DJUDGHFLy

D�ORV�SDUWLFLSDQWHV�VX�SUHVHQFLD�HQ�OD�UHXQLyQ��\�PDQLIHVWy��HQ�QRPEUH�GH�ORV�GRV�SDtVHV�GH�OD�,QLFLDWLYD��HO

DJUDGHFLPLHQWR�DO�*RELHUQR�GH�OD�$UJHQWLQD��SRU�VX�SOHQD�GLVSRVLFLyQ�D�SURSLFLDU�XQ�GLiORJR�DELHUWR�GHQWUR�GH�ORV

SULQFLSLRV�\�HO�PDQGDWR�GH�OD�,QLFLDWLYD��$VLPLVPR��H[SUHVy�HO�SDSHO�GH�REVHUYDGRU�GH�OD�6HFUHWDUtD�H�LQYLWy�D�ORV

DVLVWHQWHV�D�SDUWLFLSDU�DPSOLDPHQWH�HQ�ODV�GLVFXVLRQHV�FRQIRUPH�D�OD�DJHQGD�GH�WUDEDMR��UHVDOWDQGR�OD�QHFHVLGDG�GH

REWHQHU�SURGXFWRV�HVSHFtILFRV�HQ�FDGD�XQD�GH�ODV�HWDSDV��VHJ~Q�FRQ�OD�PHWRGRORJtD�GHILQLGD�

/RV�GLVFXUVRV�GH�,QDXJXUDFLyQ�VH�DGMXQWDQ�FRPR�$QH[RV�,,�\�,,,�UHVSHFWLYDPHQWH�

���/D�$JHQGD�GH�OD�5HXQLyQ�VH�DGMXQWD�FRPR�$QH[R�,9���/D�5HXQLyQ�VH�OOHYy�D�FDER�~QLFDPHQWH�HQ�VHVLRQHV

SOHQDULDV��HQ�WDQWR�QR�KXER�QHFHVLGDG�GH�HVWDEOHFHU�JUXSRV�GH�WUDEDMR��3DUD�OD�FRQGXFFLyQ�\�HO�UHJLVWUR�GH�OD
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,1)250(� 685�685�����GH�RFWXEUH�GH������%XHQRV�$LUHV��$UJHQWLQD

��

LQIRUPDFLyQ�UHVXOWDQWH�GH�ODV�GHOLEHUDFLRQHV��VH�FRQWy�FRQ�OD�YDOLRVD�FRODERUDFLyQ�GHO�0VF��0DQXHO�&pVDU�6DDYHGUD

�)DFLOLWDGRU���HO�,QJ��+RUDFLR�&URVLR��\�OD�,QJ��&ULVWLQD�5HVLFR��5HODWRUHV����$VLPLVPR�VH�FRQWy�FRQ�OD�FRODERUDFLyQ

GH�XQ�JUXSR�GH�DSR\R�HQ�ODV�ODERUHV�RSHUDWLYDV�GH�OD�UHXQLyQ��SURYLVWR�SRU�OD�6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\

'HVDUUROOR�6XVWHQWDEOH�

���$�OD�5HXQLyQ�IXH�LQYLWDGD�OD�6HFUHWDUtD�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��OD�FXDO�GHVLJQy�FRPR

UHSUHVHQWDQWH�DO�,QJ��-DLPH�+XUWXELD��TXLHQ�UHDOL]y�XQD�SUHVHQWDFLyQ�VREUH�ORV�DQWHFHGHQWHV��HO�SURJUDPD�GH�WUDEDMR�\

ODV�SHUVSHFWLYDV�GHO�GLiORJR�HQ�WRUQR�D�OD�&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�)RUR�

���3UHYLDPHQWH�D�OD�UHDOL]DFLyQ�GH�OD�5HXQLyQ��HO�JRELHUQR�GH�OD�$UJHQWLQD�LGHQWLILFy�UHIHUHQWHV�GH�FDGD�XQR�GH�ORV

SDtVHV�SDUWLFLSDQWHV��D�TXLHQHV�VH�HQWUHJy�WRGD�OD�LQIRUPDFLyQ�\�VH�H[SOLFy�ORV�DOFDQFHV�\�PHWRGRORJtD�GH�OD�UHXQLyQ�

FRQ�OD�VROLFLWXG�GH�UHDOL]DU�SURFHVRV�GH�LQIRUPDFLyQ�\�FRQVXOWD�QDFLRQDOHV�FRQ�ORV�GLIHUHQWHV�VHFWRUHV�LQWHUHVDGRV��DVt

FRPR�UHFRPHQGDU�OD�SDUWLFLSDFLyQ�GH�ORV�H[SHUWRV�GH�ORV�GLIHUHQWHV�VHFWRUHV��/D�LQIRUPDFLyQ�\�GHPiV�IDFLOLGDGHV�GH

YLDMH�IXHURQ�EULQGDGDV�D�ORV�SRVLEOHV�SDUWLFLSDQWHV��QR�REVWDQWH��D�~OWLPD�KRUD�QR�VH�FRQWy�FRQ�HO�Q~PHUR�SUHYLVWR�GH

LQYLWDGRV�SRU�FDXVDV�DMHQDV�D�OD�,QLFLDWLYD�R�DO�&RPLWp�2UJDQL]DGRU�

����(O�&RPLWp�2UJDQL]DGRU��GH�OD�$UJHQWLQD�HIHFWXy�XQD�VHULH�GH�UHXQLRQHV�ORFDOHV�FRQ�ORV�GLIHUHQWHV�VHFWRUHV

LQWHUHVDGRV��D�HIHFWR�GH�GDU�D�FRQRFHU�HO�SURFHVR�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�H�LQLFLDU�OD�GLVFXVLyQ�GHO�WHPD�

(Q�GLFKDV�VHVLRQHV�TXH�SHUPLWLHURQ�OD�LGHQWLILFDFLyQ�GH�ORV�UHSUHVHQWDQWHV�VHFWRULDOHV�D�OD�UHXQLyQ�UHJLRQDO

�$QH[R�9���VH�UHFRJLy�HO�DSRUWH�GH�ORV�SUHVHQWHV�UHVSHFWR�GH�OD�OLVWD�SUHOLPLQDU�GH�SRVLEOHV�HOHPHQWRV��GH�DFXHUGR�D

OD�3ULPHUD�(WDSD�GHO�(QIRTXH�GH�OD�,QLFLDWLYD����$QH[R�9,�

(1)248(��'(�/$�,1,&,$7,9$��&267$�5,&$���&$1$'È��,&5�&�

����3DUD�WRGDV�ODV�UHXQLRQHV�UHJLRQDOHV��HO�&RPLWp�'LUHFWLYR�GH�OD�,&5&�SUHSDUy�XQ�HQIRTXH�PHWRGROyJLFR�FRP~Q

GHQRPLQDGR�³(QIRTXH�GH�OD�,QLFLDWLYD�&RVWD�5LFD��&DQDGi´��TXH�VHUtD�XWLOL]DGR�FRPR�PDUFR�JHQHUDO��FRQ�HO�ILQ�GH

IDFLOLWDU�OD�FRQVROLGDFLyQ�GH�ORV�DSRUWHV�GH�ODV�GLVWLQWDV�UHXQLRQHV�UHJLRQDOHV�HQ�XQ�VROR�LQIRUPH�ILQDO��(O�(QIRTXH�GH

OD�,&5�&�VH�DGMXQWD�FRPR�$SpQGLFH�9,,��(O�PLVPR�FRQVWD�GH�ORV�FXDWUR�SDVRV�VLJXLHQWHV�

3DVR��� ,GHQWLILFDU�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�GH�XQ�DUUHJOR�R�PHFDQLVPR�LQWHUQDFLRQDO�SDUD�ORV�ERVTXHV�GH

WRGR�WLSR�

3DVR��� ,GHQWLILFDU�ODV�RSFLRQHV�SDUD�DQDOL]DU�ORV�HOHPHQWRV�

3DVR��� 9DORUDFLyQ�GH�ORV�SURV�\�ORV�FRQWUDV�UHODWLYRV�D�ODV�RSFLRQHV�TXH�UHTXHULUtDQ�GH�XQ�LQVWUXPHQWR

MXUtGLFDPHQWH�YLQFXODQWH�SDUD�KDFHU�DYDQ]DU�WDOHV�HOHPHQWRV

3DVR���� (YDOXDFLyQ�GH�DFFLRQHV�SDUD�IDFLOLWDU�HO�ORJUR�GHO�FRQVHQVR�LQWHUQDFLRQDO�HQ�PDWHULDV�UHODFLRQDGDV�FRQ�OD

&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO��)RUR��,QWHUJXEHUQDPHQWDO�VREUH��%RVTXHV��),%��

3$62����,'(17,),&$5�81$�/,67$�'(�75$%$-2�'(�(/(0(1726�327(1&,$/(6

����/RV�SDUWLFLSDQWHV�HQ�3OHQDULD��GLVFXWLHURQ�\�GHVDUUROODURQ�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRWHQFLDOHV�SDUD�ORV

DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�VLJXLHQGR�HO�3DVR���GHO�(QIRTXH�GH�OD�,&5&��$�HVWH�HIHFWR��HO�&RPLWp

2UJDQL]DGRU�GLVWULEX\y�XQ�OLVWDGR�GH�ORV�HOHPHQWRV�SURYHQLHQWH�GH�OD�5HXQLyQ�GH�([SHUWRV�GH�6DQ�-RVp��LQFOX\HQGR

XQD�EUHYH�UHIHUHQFLD�D�ORV�FRQWHQLGRV�SRVLEOHV�GH�FDGD�XQR�GH�HOORV��/RV�SDUWLFLSDQWHV�WXYLHURQ�OD�RSRUWXQLGDG�GH

H[SUHVDU�VXV�RSLQLRQHV�\�VXJHUHQFLDV�UHVSHFWR�GH�WDOHV�FRQWHQLGRV��$QH[R�9,,,����/RV�SDUWLFLSDQWHV�UHDOL]DURQ�XQD
VHULH�GH�VXJHUHQFLDV�UHVSHFWR�GH�OD�HOLPLQDFLyQ��LQFOXVLyQ�\�XQLyQ��GHELGR�D�VX�FHUFDQD�UHODFLyQ��GH�DOJXQRV�GH�ORV

HOHPHQWRV��(VWD�GHVFULSFLyQ�HQULTXHFLGD�VH�UHIOHMD�HQ�HO�OLVWDGR�ILQDO�FRPR�$QH[R�,;�
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��

3$62����,'(17,),&$5�23&,21(6�3$5$�+$&(5�$9$1=$5�/26�(/(0(1726�327(1&,$/(6

����(O�SDVR���GH�OD�PHWRGRORJtD�VH�UHDOL]y�HQ�GRV�SDUWHV��HQ�SULPHU�OXJDU�VH�HIHFWXy�OD�FODVLILFDFLyQ�GH�DTXHOORV

HOHPHQWRV�FRQVLGHUDGRV�FRPR�GH�SRVLEOH�WUDWDPLHQWR�HQ�XQ�LQVWUXPHQWR�YLQFXODQWH�R�QR��$QH[R�;�±�3DVR�������SDUD
SRVWHULRUPHQWH��SURFHGHU�D�OD�LGHQWLILFDFLyQ��HQ�HO�FDVR�GH�ORV�LQVWUXPHQWRV�YLQFXODQWHV��GH�DTXHOORV�TXH�UHTXHULUtDQ

XQ�LQVWUXPHQWR�QXHYR��\�FRQVHFXHQWHPHQWH�ORV�TXH�SRGUtDQ�VHU�WUDWDGRV�PHGLDQWH�XQ�LQVWUXPHQWR�\D�H[LVWHQWH��6H

DSRUWDURQ�DUJXPHQWRV�\�SXQWRV�GH�YLVWD�HQ�FDGD�XQR�GH�ORV�SDVRV��FX\RV�UHVXOWDGRV�VH�SUHVHQWDQ�HQ�HO�$QH[R�;,�±
3DVR�����

3$62����$1È/,6,6�'(�/26�5(/$7,926�3526�<�&2175$6�'(�/$6�23&,21(6�-85Ë',&$0(17(
9,1&8/$17(6�

����'XUDQWH�ODV�GLVFXVLRQHV�UHODWLYDV�D�HVWH�SDVR��VH�FRQVLGHUDURQ�~QLFDPHQWH�DTXHOORV�HOHPHQWRV�SUHYLDPHQWH

FODVLILFDGRV�SDUD�VHU�FRQVLGHUDGRV�GHQWUR�GH�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH��DSRUWiQGRVH�ODV

FRQVLGHUDFLRQHV�SHUWLQHQWHV��WDQWR�IDYRUDEOHV�FRPR�GHVIDYRUDEOHV��/RV�SDUWLFLSDQWHV�FRQVLGHUDURQ�TXH��D�SHVDU�GH�TXH

DOJXQRV�GH�ORV�HOHPHQWRV�HVWDEDQ�\D�FRQWHQLGRV�HQ�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�YLJHQWHV��ORV�PLVPRV�HUDQ�WUDWDGRV

HQ�IRUPD�LQVXILFLHQWH��\�SRU�OR�WDQWR�GHEHUtDQ�VHU�WUDWDGRV�HQ�GHWDOOH�GHQWUR�GH�XQ�QXHYR�LQVWUXPHQWR�GH

FXPSOLPLHQWR�REOLJDWRULR�HVSHFtILFR�HQ�PDWHULD�GH�ERVTXHV��7DPELpQ�VH�REVHUYy�TXH�DOJXQRV�DVXQWRV�GHEHUtDQ�VHU

HQIRFDGRV�GHVGH�XQD�SHUVSHFWLYD�QDFLRQDO�R�UHJLRQDO��SHUR�TXH�HOOR�QR�QHFHVDULDPHQWH�LQYDOLGDUtD�VX�FRQVLGHUDFLyQ

HQ�XQ�LQVWUXPHQWR�JOREDO��DJUHJDQGR��DVLPLVPR��TXH�GHEHUtDQ�WHQHU�XQ�PDUJHQ�GH�IOH[LELOLGDG�TXH�SHUPLWLHUD�D�ORV

SDtVHV�HPLWLU�SROtWLFDV�\�WRPDU�GHFLVLRQHV�FRQIRUPH�FRQ�VXV�FDUDFWHUtVWLFDV�SDUWLFXODUHV���$QH[R�;,,�

����8QD�GH�ODV�SUHRFXSDFLRQHV�FHQWUDOHV�GH�ORV�SDUWLFLSDQWHV�VH�UHODFLRQD�FRQ�OD�QHFHVLGDG�GH�FRQWDU�FRQ�UHFXUVRV

ILQDQFLHURV�\�WHFQROyJLFRV�DGLFLRQDOHV�SDUD�HQIUHQWDU�ODV�UHVSRQVDELOLGDGHV�GH�XQD�JHVWLyQ�LQWHJUDO�WHQGLHQWH�D

JDUDQWL]DU�OD�VXVWHQWDELOLGDG�GH�ORV�UHFXUVRV�IRUHVWDOHV�D�WRGR�QLYHO�

����3UHYLR�D�OD�OHFWXUD�GHO�GRFXPHQWR�SUHOLPLQDU�%RUUDGRU�GHO�,QIRUPH�)LQDO��VH�GLR�HVSDFLR�D�ORV�SDUWLFLSDQWHV�D�ILQ

GH�TXH�H[SUHVDUDQ�VXV�LPSUHVLRQHV��RSLQLRQHV��VXJHUHQFLDV�\�UHFRPHQGDFLRQHV��'H�HVWDV�PDQLIHVWDFLRQHV�VXUJH�XQ

IDFWRU�TXH��VL�ELHQ�QR�HUD�HO�SXQWR�IRFDO�GH�OD�UHXQLyQ��UHVXOWy�VXPDPHQWH�HQULTXHFHGRU��ODV�DFWLYLGDGHV�

SUHRFXSDFLRQHV�\�QHFHVLGDGHV�D�QLYHO�LQWHUQR�\�UHJLRQDO�SDUD�DOFDQ]DU�HO�0)6��$�FRQWLQXDFLyQ�VH�WUDQVFULEH�XQ

UHVXPHQ�

�� (O�0)6�GHEH�VHU�HO�REMHWLYR�DO�TXH�GHEHQ�WHQGHU�WRGRV�ORV�SDtVHV��(VSHFtILFDPHQWH�HQ�OR�TXH�KDFH�DO�),%�GHEH

DFODUDUVH�FRQ�SUHFLVLyQ�HO�VLJQLILFDGR�GH�WRGR�WLSR�GH�ERVTXHV�

�� 6H�UHFRQRFLy�OD�LPSRUWDQFLD�GH�OD�SDUWLFLSDFLyQ�GH�ORV�SDtVHV�HQ�HO�),%�X�RWUR�iPELWR�GH�GLVFXVLyQ�IRUHVWDO�

�� ,QVWDU�D�OD�218�D�OD�FUHDFLyQ�D�QLYHO�UHJLRQDO�GH�XQD�5HG�GH�0)6�

�� $QWH�OD�QHFHVLGDG�GH�UHFXUVRV�ILQDQFLHURV��VH�SURSXVR�OD�FUHDFLyQ�GH�XQ�IRQGR�HVSHFLDO�SDUD�HO�0)6��HQ�XQ

iPELWR�HVSHFLDOL]DGR��GHVWLQDGR�D�SURJUDPDV�IRUHVWDOHV��SRU�HMHPSOR��%0��%,'��HWF��

�� 6H�GHVWDFy�OD�QHFHVLGDG�GH�SUHVWDU�HVSHFLDO�DWHQFLyQ�D�OD�7UDQVIHUHQFLD�GH�7HFQRORJtD��\D�TXH�UHVXOWD�HYLGHQWH

TXH�GHEH�PHMRUDUVH��\�HOOR�LPSOLFD�PD\RUHV�FRVWRV�TXH�DOJXQRV�SDtVHV�HVWiQ�HQ�FRQGLFLRQHV�GH�SDJDU�\�RWURV�QR�

/D�FRRSHUDFLyQ�LQWHUQDFLRQDO�WLHQH�XQD�LPSRUWDQFLD�SULPRUGLDO�HQ�HVWH�VHQWLGR�

�� /RV�DVSHFWRV�UHIHULGRV�DO�&RPHUFLR�\�DO�0HGLR�$PELHQWH��FRQFLWDQ�ODV�PD\RUHV�SUHRFXSDFLRQHV�GH�ORV�SDtVHV�

VREUH�WRGR�HQ��DTXHOORV�QHWDPHQWH�H[SRUWDGRUHV�GH�PDGHUD�

�� 5HJODV�FODUDV�SDUD�OD�FHUWLILFDFLyQ�IRUHVWDO��WHQLHQGR�HQ�FXHQWD�ODV�SDUWLFXODULGDGHV�UHJLRQDOHV��SUHYLHQGR

PHFDQLVPRV�SURWHFWRUHV�SDUD�HYLWDU�OD�LQVWDODFLyQ�GH�EDUUHUDV�SDUDUDQFHODULDV�HQ�HO�FRPHUFLR�LQWHUQDFLRQDO�TXH�VH

FRQYLHUWDQ�HQ�XQ�LPSHGLPHQWR�SDUD�HO�FRPHUFLR�

�� 6H�SODQWHDQ�LQWHUURJDQWHV�DFHUFD�GH�TXLHQ�KDFH�ODV�FHUWLILFDFLRQHV�\�GHO�URO�TXH�GHVHPSHxD�HO�JRELHUQR��\D�TXH�QR

VH�FRQVLGHUD�FRUUHFWR�TXH�ODV�FHUWLILFDGRUDV�SULYDGDV�QR�VH�HQFXHQWUHQ�HQ�XQ�PDUFR�GH�FRQWUDORU��$VLPLVPR��ODV

FHUWLILFDFLRQHV�QR�GHEHQ�FRQWULEXLU�D�OD�FUHDFLyQ�GH�EDUUHUDV�SDUDUDQFHODULDV�

�� 6H�VROLFLWy�VH�HVWDEOH]FDQ�\�UHVSHWHQ�UHJODV�FODUDV�HQ�HO�FRPHUFLR�LQWHUQDFLRQDO��FRQVLGHUDQGR�ODV�FRQYHQFLRQHV

H[LVWHQWHV��SRU�HMHPSOR�OD�&%'�\�RWUDV�TXH�QR�HVWiQ�RULHQWDGDV�DO�0)6�
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�� 'HEHUtD�LQWHQVLILFDUVH�OD�SUHVHQFLD�\�SDUWLFLSDFLyQ�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV��)$2��*7=��HQWUH�RWURV���HQ

SDtVHV�HQ�GHVDUUROOR��HQ�SDUWLFXODU�ORV�SDtVHV�GH�OD�5HJLRQDO�6XU���6XU��6H�PHQFLRQy�FRPR�HMHPSOR�TXH�PXFKDV

5HGHV�KDEtDQ�GHMDGR�GH�IXQFLRQDU�SRU�IDOWD�GH�SUHVXSXHVWR�

�� 5HFRPHQGDFLyQ��OD�RSLQLyQ�S~EOLFD�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO��GHEHUtD�VHU�FRQFLHQWL]DGD�HQ�HO�VHQWLGR�GH

TXH�ORV�VXEVLGLRV�HQ�HO�VHFWRU�IRUHVWDO�VRQ�LQYHUVLRQHV�OXFUDWLYDV�D�PHGLDQR�\�ODUJR�SOD]R��(OORV�VRQ�QHFHVDULRV�\D

TXH�HO�VHFWRU�SULYDGR�QR�HVWi�HQ�FRQGLFLRQHV�GH�DIURQWDU�FLHUWRV�FRVWRV�

�� 6H�LQVWy�D�XQD�PD\RU�FRODERUDFLyQ�6XU�±�6XU�

�� 6H�UHFRQRFLy�OD�LPSRUWDQFLD�GHO�SURFHVR�GH�GHIRUHVWDFLyQ�GHO�ERVTXH�QDWLYR�HQ�OD�UHJLyQ�\�OD�H[LVWHQFLD�GH

SUHVLyQ�WUDQVIURQWHUL]D�VREUH�ORV�UHFXUVRV�

�� 6H�FRQVLGHUy�LPSRUWDQWH�ILMDU�SRVLFLRQHV�UHJLRQDOHV�IUHQWH�D�OD�SUREOHPiWLFD�IRUHVWDO�

�� $UWLFXODU�XQ�VLVWHPD�GH�LQWHUFDPELR�HQWUH�SDtVHV�SDUD�HO�IRUWDOHFLPLHQWR�LQWHUQR��SRU�HMHPSOR��D�WUDYpV�GH�XQD

0HVD�GH�7UDEDMR�3HULyGLFD�6XU�±�6XU�FRQ�HO�DSR\R�GH�ORV�SDtVHV�R�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV�

�� 6H�LQVWy�D�ORV�JRELHUQRV�SDUD�TXH�DGRSWHQ�SROtWLFDV�GH�IRUWDOHFLPLHQWR�GHO�VHFWRU�IRUHVWDO��HQ�XQ�PDUFR�GH

FRQFHUWDFLyQ�GH�DFFLRQHV�FRQ�HO�VHFWRU�SULYDGR�

�� 6L�ELHQ�UHVXOWD�GLItFLO�HO�GHEDWH�\�HO�FRQRFLPLHQWR�GHO�WHPD�D�QLYHO�QDFLRQDO��HO�PLVPR�GHEH�LQFUHPHQWDUVH�\

SURIXQGL]DUVH��6H�UHFRPHQGy�OD�FUHDFLyQ�GH�)RURV�)RUHVWDOHV�1DFLRQDOHV�3HUPDQHQWHV�GH�DPSOLD�SDUWLFLSDFLyQ

VHFWRULDO�HQ�DTXHOORV�SDtVHV�TXH�QR�ORV�WXYLHUDQ�

�� 'HEHUtD�DOHQWDUVH�XQD�DPSOLD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�DFWRUHV��/D�5HXQLyQ�KD�VLGR�WUDVFHQGHQWH�\D�TXH�DSRUWy

LQIRUPDFLyQ�\�SHUPLWLy�DPSOLDU�ORV�FRQRFLPLHQWRV�

�� $UPRQL]DFLyQ�GH�OD�OHJLVODFLyQ�IRUHVWDO�QDFLRQDO�FRQ�OD�TXH�VH�LQYROXFUD�D�RWURV�VHFWRUHV�

�� $YDQ]DU�HQ�ORV�SURJUDPDV�IRUHVWDOHV�QDFLRQDOHV�

�� 5HFRPHQGDFLyQ��ORV�SDtVHV�GHEHQ�GHILQLU�\�DVXPLU�XQD�SROtWLFD�IRUHVWDO�QDFLRQDO�

�� $FHUFD�GH�ORV�FRQRFLPLHQWRV�WUDGLFLRQDOHV�FRQ�UHVSHFWR�D�ORV�ERVTXHV��VH�GHVWDFD�HO�GHUHFKR�GH�ORV�SURSLHWDULRV

VREUH�ORV�UHFXUVRV�ELROyJLFRV�\�JHQpWLFRV��VRVWHQLHQGR�TXH�VH�GHEH�DQDOL]DU�HO�WHPD�FRQ�PD\RU�GHWHQFLyQ

�� &ULWHULRV�H�,QGLFDGRUHV��JUDGXDOLGDG�HQ�VX�LPSOHPHQWDFLyQ�

5(&212&,0,(172

���� (Q�ODV�SDODEUDV�GH�FLHUUH�GH�OD�5HXQLyQ��OD�UHSUHVHQWDQWH�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi��6UD��'HQ\VH

5RXVVHDX�H[SUHVy�VX�DJUDGHFLPLHQWR�DO�*RELHUQR�GH�OD�$UJHQWLQD�SRU�VX�KRVSLWDOLGDG�\�GLVSRVLFLyQ�SDUD�OD

RUJDQL]DFLyQ�GH�OD�5HXQLyQ��$QH[R�;,,,���3RU�OD�6HFUHWDUtD�GH�5HFXUVRV�1DWXUDOHV�\�'HVDUUROOR�6XVWHQWDEOH�

HO�,QJ��-RUJH�0HQHQGH]��DJUDGHFLy�D�ORV�SUHVHQWHV�VX�DFWLYD�SDUWLFLSDFLyQ�\�FRQWULEXFLyQ�D�OD�5HXQLyQ��\�DO

*RELHUQR�GH�6XL]D�SRU�VX�FR�SDWURFLQLR�

3$62����(9$/8$&,Ï1�±�381726�'(�9,67$�62%5(�0$<25(6�$&&,21(6�3$5$�)$&,/,7$5�(/
/2*52�'(�81�&216(162�,17(51$&,21$/�(1�0$7(5,$6�5(/$&,21$'$6�&21�/$
&$7(*25,$�,,,�'(/�352*5$0$�'(�75$%$-2�'(/�),%�

3XQWR����¢/H�KD�SHUPLWLGR�OD�5HXQLyQ�LQFUHPHQWDU�VXV�FRQRFLPLHQWRV�VREUH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD

&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%"

�� /RV�DVLVWHQWHV�VH�PDQLIHVWDURQ�HQ�IRUPD�SRVLWLYD�H[SUHVDQGR�TXH�VH�FRQVLGHUDURQ�YDULRV�WHPDV�QXHYRV�HQ�OD

WHPiWLFD�IRUHVWDO��SHUPLWLHQGR�DXPHQWDU�HO�FRQRFLPLHQWR�VREUH�ORV�GLVWLQWRV�GRFXPHQWRV�H[LVWHQWHV�D�QLYHO

PXQGLDO�\�TXH�HO�LQWHUFDPELR�GH�RSLQLRQHV�\�FULWHULRV�HQULTXHFLy�ORV�UHVXOWDGRV

�� 8Q�FDVR�VH�H[SUHVy�HQ�IRUPD�QHJDWLYD�VLQ�H[SUHVDU�PRWLYRV�

�� 7DPELpQ�VH��FRQVLGHUy�TXH�GHEHUtD�GDUVH�PD\RU�GLIXVLyQ��DO�GLiORJR�LQWHUQDFLRQDO�

3XQWR����¢+D�HQFRQWUDGR�TXH�HO�(QIRTXH�IDFLOLWD�GHEDWHV�DELHUWRV�HQ�ORV�TXH�WRGRV�SDUWLFLSDQ"

�� 8Q�FDVR�VH�H[SUHVy�HQ�IRUPD�QHJDWLYD��FRQVLGHUDQGR�TXH�OD�PHWRGRORJtD�OLPLWD��OD�SRVLELOLGDG�GH�GHEDWLU

DELHUWDPHQWH�ORV�WHPDV�
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GLVFXVLyQ�GH�ORV�WHPDV�

�� 7DPELpQ��VH�RSLQy�TXH�HO�PHFDQLVPR�VH�RSWLPL]DUtD�VL�VH�YLQFXODUDQ�ORV�3DVRV���\����FRQVLGHUDQGR�TXH�DVt�VH

HQULTXHFHUtD�OD�GLVFXVLyQ�ILQDO�\�HQ�DOJ~Q�FDVR�VH�FRQVLGHUy�TXH�HO�PpWRGR�GHEHUtD�VHU�PiV�FODUR�

3XQWR����¢6H�QHFHVLWDQ�PiV�R�GLIHUHQWHV�GRFXPHQWRV�GH�IRQGR�SDUD�D\XGDU�D��IRUPDU�XQ�FRQVHQVR�LQWHUQDFLRQDO�HQ

FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%"

�� 6H�FRQVLGHUy�TXH�OD�GRFXPHQWDFLyQ�DSRUWDGD�UHVXOWy�DGHFXDGD�HQ�FDQWLGDG�\�FDOLGDG�

�� 6H�PDQLIHVWy�OD�QHFHVLGDG�GH�XQ�PD\RU�GLiORJR�D�QLYHO�QDFLRQDO�\�UHJLRQDO�

�� (Q�DOJ~Q�FDVR�VH�QRWy�OD�QHFHVLGDG�GH�WLHPSR�SDUD�UHDOL]DU�XQ�HVWXGLR�GHWDOODGR�GH�OD�GRFXPHQWDFLyQ�
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,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� ÈIULFD�2FFLGHQWDO�\�&HQWUDO�����GH�RFWXEUH�GH������<DXQGp��&DPHU~Q

��

,1)250(�*(1(5$/

'HO����DO����GH�RFWXEUH�GH������VH�FHOHEUy�HQ�<DXQGp��&DPHU~Q��OD�5HXQLyQ�5HJLRQDO�GH�([SHUWRV�GH�ÈIULFD
2FFLGHQWDO�\�&HQWUDO��FRQYRFDGD�HQ�HO�PDUFR�GH�OD�DSOLFDFLyQ�GH�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi��DGRSWDGD�SRU�ORV
SDtVHV�GH�OD�UHJLyQ�SDUD�DSR\DU�\�HQULTXHFHU�ODV�GLVFXVLRQHV�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��),%��

/D�UHXQLyQ�GH�<DXQGp��TXH�VH�UHDOL]D�D�FRQWLQXDFLyQ�GH�ODV�TXH�WXYLHURQ�OXJDU�HQ�RWUDV�UHJLRQHV�GHO�PXQGR�
YHUVy�VREUH�OD�FDWHJRUtD�,,,�GH�WUDEDMR�GHO�),%��UHIHULGD�D�ODV�FXHVWLRQHV�MXUtGLFDV�\�D�ORV�LQVWUXPHQWRV�PXQGLDOHV
GHVWLQDGRV�D�OD�JHVWLyQ��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV�

/D�SUHVHQFLD�HQ�<DXQGp�GH�VHWHQWD������H[SHUWRV�SURYHQLHQWHV�GH�FDWRUFH������SDtVHV��TXH�REUDQ�HQ�OD
DGPLQLVWUDFLyQ�S~EOLFD��OD�VRFLHGDG�FLYLO�\�HO�VHFWRU�SULYDGR�LQWHUHVDGR�HQ�ORV�SUREOHPDV�IRUHVWDOHV��YHU�OD�OLVWD�HQ�HO
$QH[R��REHGHFH�DO�PpWRGR�SUHVFULWR�SRU�OD�,QLFLDWLYD�SDUD�HPSUHQGHU�XQ�GHEDWH�H[WHQVR��WUDQVSDUHQWH�\�GHPRFUiWLFR
VREUH�ORV�HOHPHQWRV�WpFQLFRV�TXH�SXHGHQ�IRUPDU�SDUWH�GH�XQ�LQVWUXPHQWR�R�PHFDQLVPR�MXUtGLFR�LQWHUQDFLRQDO��\D�VHD
YLQFXODQWH�R�QR�

/D�FRPSOHMLGDG�GH�ORV�PHFDQLVPRV�\�ORV�SURFHGLPLHQWRV�GHO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV��OD�GHO�FDPSR
MXUtGLFR�DO�TXH�GHEHQ��FRQGXFLU�ODV�GHOLEHUDFLRQHV�GH�ORV�H[SHUWRV�\�HO�GHVHR�GH�UHDOL]DU�XQD�GLVFXVLyQ�SURIXQGD�VREUH
ORV�SUREOHPDV�IRUHVWDOHV�WRPDGRV�HQ�VX�GLYHUVLGDG�UHJLRQDO�KDQ�PRWLYDGR�DO�&RPLWp�GH�2UJDQL]DFLyQ�D�OR�VLJXLHQWH�

�� $VHJXUDU�ORV�VHUYLFLRV�GH�FXDWUR�HVSHFLDOLVWDV�HQ�FRPXQLFDFLyQ�GH�JUXSRV�\�FXDWUR�UHODWRUHV��TXH�GHEHQ�WUDEDMDU
SULQFLSDOPHQWH�HQ�ORV�WDOOHUHV�FRQ�ORV�H[SHUWRV�

�� 3RQHU�GH�DQWHPDQR�D�GLVSRVLFLyQ�GH�ORV�SDUWLFLSDQWHV�XQD�LPSRUWDQWH�GRFXPHQWDFLyQ�UHIHULGD�D�ORV�FRQYHQLRV�\
RWURV�LQVWUXPHQWRV�MXUtGLFRV�H[LVWHQWHV�

�� 2UJDQL]DU�OD�SUHVHQWDFLyQ�GH�SRQHQFLDV�D�FDUJR�GH�HVSHFLDOLVWDV��SUHFHGLHQGR�ODV�GLVFXVLRQHV�GH�ORV�H[SHUWRV�

/D�FHUHPRQLD�VROHPQH�GH�DSHUWXUD��SUHVLGLGD�SRU�HO�0LQLVWUR�GH�0HGLR�$PELHQWH�\�GH�%RVTXHV��0,1()��GHO
&DPHU~Q��HO�([FPR��6U��6\OYHVWUH�1$$+�21'28$��LQFOX\y�ODV�VLJXLHQWHV�DORFXFLRQHV�

�� 'LVFXUVR�GH�SUHVHQWDFLyQ�GH�OD�UHXQLyQ�GH�<DXQGp��D�FDUJR�GHO�6U��-HDQ�:LOOLDPV�62//2��3UHVLGHQWH�GHO�&RPLWp
GH�2UJDQL]DFLyQ�

�� 'LVFXUVR�GH�OD�6UD��7,,1$�9$+$1(1��GHO�6HFUHWDULDGR�GHO�),%��UHODWLYR�D�ODV�GLVFXVLRQHV
LQWHUJXEHUQDPHQWDOHV�HQ�PDWHULD�GH�ERVTXHV�

�� 3UHVHQWDFLyQ�GHO�6U��-DFTXHV�&$5(77(��FRSUHVLGHQWH�GH�OD�,QLFLDWLYD�&RVWD�5LFD�&DQDGi��UHIHULGD�D�ORV
SUREOHPDV�TXH�WUDWD�OD�,QLFLDWLYD�

�� 'LVFXUVR�GH�ELHQYHQLGD�\�GH�DSHUWXUD�GHO�6U��0LQLVWUR�GH�0HGLR�$PELHQWH�\�GH�%RVTXHV�
�

�(Q�VX�GLVFXUVR�GH�SUHVHQWDFLyQ��HO�3UHVLGHQWH�GHO�&RPLWp�GH�2UJDQL]DFLyQ�LQYLWy�D�ORV�SDUWLFLSDQWHV�D
HQULTXHFHU�OD�OLVWD�GH����HOHPHQWRV�\D�VHOHFFLRQDGRV�\�DGRSWDGRV�SRU�OD�UHXQLyQ�GH�H[SHUWRV�GH�6DQ�-RVp�GH�&RVWD
5LFD��WHQLHQGR�HQ�FXHQWD�ODV�HVSHFLILFLGDGHV�UHJLRQDOHV��VXEUHJLRQDOHV�\�ORFDOHV�

�

�/D�6UD��7,,1$�9$+$1(1�VHxDOy�HQ�VX�DORFXFLyQ�TXH�VH�KD�KHFKR�PXFKR�SRU�ORV�ERVTXHV�HQ�HO�iPELWR
LQWHUQDFLRQDO�HQ�ORV�SURFHVRV�GHO�*UXSR�LQWHUJXEHUQDPHQWDO�VREUH�ORV�ERVTXHV��*,%��\�GHO�)RUR�LQWHUJXEHUQDPHQWDO
VREUH�ORV�ERVTXHV��),%���SHUR�TXH�VXEVLVWHQ�SUREOHPDV�HQ�ODV�iUHDV�GH�ORV�UHFXUVRV�ILQDQFLHURV��OD�WUDQVIHUHQFLD�GH
WHFQRORJtD��HO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV��HO�PHGLR�DPELHQWH�\�HO�FRPHUFLR��(O�GHVDItR�FRQVLVWH�HQ�HQFRQWUDU
XQ�DFXHUGR�SDUD�ORV�DUUHJORV�\�PHFDQLVPRV�GHVWLQDGRV�D�OD�JHVWLyQ��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�GXUDEOH�GH�WRGRV
ORV�WLSRV�GH�ERVTXHV�PiV�DOOi�GHO�DxR������

�

�(O�6U��&$5(77(�SUHFLVy�SRU�VX�SDUWH�TXH�ORV�WUDEDMRV�GH�OD�,QLFLDWLYD�HVWiQ�GHVWLQDGRV�D�TXH�ORV
SDUWLFLSDQWHV�SXHGDQ�FRPSDUWLU�PHMRU�VXV�H[SHULHQFLDV��GHVDUUROODU�XQD�PHMRU�HVWLPDFLyQ�GH�ORV�HOHPHQWRV�\D
VHOHFFLRQDGRV�\�IDFLOLWDU�GH�HVWH�PRGR�OD�WRPD�GH�GHFLVLRQHV�HQ�HO�IRUR�



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� ÈIULFD�2FFLGHQWDO�\�&HQWUDO�����GH�RFWXEUH�GH������<DXQGp��&DPHU~Q

��

�

�5HFRUGy�VLQ�HPEDUJR�TXH�HVWD�DXGLHQFLD�QR�HUD�HO�OXJDU�GRQGH�DOJXQRV�SRGtDQ�LPSRQHU�VX�SXQWR�GH�YLVWD�\
TXH�QR�VH�HVSHUDED�QHFHVDULDPHQWH�REWHQHU�XQ�FRQVHQVR�HQ�HVWD�HWDSD�GH�ODV�GHOLEHUDFLRQHV�

�

�/XHJR�GH�EULQGDU�XQD�FDOXURVD�ELHQYHQLGD�D�ORV�SDUWLFLSDQWHV��HO�0LQLVWUR�GH�0HGLR�$PELHQWH�\�GH�%RVTXHV
GH�&DPHU~Q�VXEUD\y�SULQFLSDOPHQWH�TXH�OD�LQLFLDWLYD�&RVWD�5LFD�&DQDGi�FRUUHVSRQGH�D�XQD�SUHRFXSDFLyQ�LPSRUWDQWH
GH�ORV�MHIHV�GH�(VWDGR�GH�OD�VXEUHJLyQ�GH�ÈIULFD�&HQWUDO��FRPR�PDQLIHVWDURQ�HQ�OD�FXPEUH�UHXQLGD�HQ�<DXQGp�HQ
PDU]R�GH�������DQWH�OD�LQLFLDWLYD�GHO�3UHVLGHQWH�FDPHUXQpV��(O�&DPHU~Q��GLMR�HO�0LQLVWUR��GHVHD�TXH�VH�LQFOX\DQ�HQ�OD
OLVWD�GH�UHIHUHQFLD�GH�ORV�HOHPHQWRV�LGHQWLILFDGRV�HQ�6DQ�-RVp�ODV�PRGLILFDFLRQHV�TXH�VH�PHQFLRQDQ�D�FRQWLQXDFLyQ�

�

�� ,QVWDXUDFLyQ�GH�XQ�UpJLPHQ�GH�FRPSHQVDFLyQ�HQ�IDYRU�GH�ORV�SDtVHV�TXH�FRQWULEX\HQ�SRVLWLYDPHQWH�D�OD
FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�IRUHVWDOHV�

�� ,QVWDXUDFLyQ�GH�XQ�LPSXHVWR�SDJDGHUR�SRU�ODV�LQGXVWULDV�FRQWDPLQDQWHV�\�GHVWLQDGR�DO�GHVDUUROOR�GH�ORV�UHFXUVRV
IRUHVWDOHV�

8QD�YH]�ILQDOL]DGD�OD�VHVLyQ�SURWRFRODU�GH�DSHUWXUD�GH�OD�UHXQLyQ��VH�SUHVHQWDURQ�D�ORV�SDUWLFLSDQWHV�ODV�FLQFR
SRQHQFLDV�VLJXLHQWHV�

�� /$�1250$7,9$�,17(51$&,21$/��),1$/,'$'��7,32/2*Ë$�<�352&(62�'(�352'8&&,Ï1�SRU�HO
6U��/DXUHQW�=$1*

(VWD�H[SRVLFLyQ�WXYR�FRPR�REMHWLYR�DFODUDU�XQD�FLHUWD�FDQWLGDG�GH�FRQFHSWRV�EiVLFRV�\�GH�WpUPLQRV�XWLOL]DGRV
HQ�ODV�FRQYHQFLRQHV�LQWHUQDFLRQDOHV��/RV�SUHUUHTXLVLWRV�TXH�VH�SUHVHQWDURQ�SHUPLWLHURQ�D�ORV�H[SHUWRV�FDOFXODU�PHMRU
HO�DOFDQFH�GH�ODV�RSFLRQHV�TXH�SXHGHQ�FRQVLGHUDUVH�SDUD�XQ�HYHQWXDO�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�R�QR
YLQFXODQWH�

�� ,1752'8&&,Ï1�62%5(�/$6�',6&86,21(6�,17(5*8%(51$0(17$/(6�(1�0$7(5,$�'(�32/Ë7,&$
)25(67$/��SRU�OD��6UD��9$+$1(1

/D�6UD��9$+$1(1�SUHVHQWy�HO�FRQWH[WR�JHQHUDO�GH�ODV�GLVFXVLRQHV�VREUH�OD�SROtWLFD�IRUHVWDO�D�QLYHO
LQWHUQDFLRQDO��'HVFULELy�OD�HYROXFLyQ�GHO�GLiORJR�HQ�HO�SODQR�LQWHUQDFLRQDO�\�IRUPXOy�DOJXQRV�FRPHQWDULRV�VREUH�ORV
GHVDItRV�IXWXURV��'H�VX�DQiOLVLV�VH�GHVSUHQGH�TXH�ODV�SULQFLSDOHV�SUHRFXSDFLRQHV�VH�UHILHUHQ�D�OR�VLJXLHQWH�

�� /RV�SULQFLSLRV�TXH�JXtDQ�ODV�GLVFXVLRQHV�VREUH�OD�SROtWLFD�IRUHVWDO�LQWHUQDFLRQDO�
�� (O�HMHPSOR�GH�DOJXQRV�FDPSRV�SULRULWDULRV�TXH�UHTXLHUHQ�PiV�DWHQFLyQ�D�QLYHO�JOREDO�
�� /D�SUHRFXSDFLyQ�GH�VDEHU�FyPR�GHWHUPLQDU�ODV�SULRULGDGHV�QDFLRQDOHV�HQ�PDWHULD�GH�ERVTXHV�
�

�&RQVLGHUDQGR�OD�HYROXFLyQ�JHQHUDO�GH�ODV�GLVFXVLRQHV��OD�RUDGRUD�ODV�FDOLILFy�GH�SRVLWLYDV��SULQFLSDOPHQWH�HQ
OR�TXH�UHVSHFWD�D�ODV�FXHVWLRQHV�UHODWLYDV�DO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV��FRPR�SRU�HMHPSOR�ORV�SURJUDPDV
IRUHVWDOHV�QDFLRQDOHV�\�ORV�FULWHULRV�LQGLFDGRUHV�GH�OD�JHVWLyQ�IRUHVWDO�VRVWHQLEOH�

�

�/D�6UD��9$+$1(1�SUHVHQWy�SRU�~OWLPR�ORV�SULQFLSDOHV�SUREOHPDV�IXWXURV�TXH�UHSRVDQ�HQ�FXHVWLRQHV�SDUD
ODV�TXH�QR�H[LVWH�WRGDYtD�FRQVHQVR�PXQGLDO�\�DOJXQDV�UHIOH[LRQHV�VREUH�ORV�HOHPHQWRV��ODV�IXQFLRQHV�\�ODV�RSFLRQHV
TXH�H[LVWHQ�SDUD�ORV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�IXWXURV��FDWHJRUtD�,,,�GHO�),%��

�

�� (675$7(*,$6�'(�/$�*(67,Ï1�)25(67$/�'(�/$�&8(1&$�'(/�&21*2�SRU�HO��6U��6DPXHO�0$.21
:(+,21*�

�
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,1)250(� ÈIULFD�2FFLGHQWDO�\�&HQWUDO�����GH�RFWXEUH�GH������<DXQGp��&DPHU~Q

��

�/D�H[SRVLFLyQ�GHO�6U��0$.21�:(+,21*�VH�FHQWUy�HQ�ORV�SXQWRV�UHIHULGRV�D�OD�SUHVHQWDFLyQ�GH�ORV
ERVTXHV�\�GH�ORV�SHOLJURV�TXH�UHSUHVHQWD�SDUD�HVWRV�ERVTXHV�OD�XWLOL]DFLyQ�GH�VXV�UHFXUVRV�IRUHVWDOHV�HQ�ODV
FRQGLFLRQHV�GH�GHVDUUROOR�GH�ORV�SDtVHV�GH�OD�&XHQFD�GHO�&RQJR�
�

�7UDWiQGRVH�HQ�SDUWLFXODU�GH�ODV�FRQGLFLRQHV�GH�GHVDUUROOR�GH�ORV�SDtVHV�GH�OD�&XHQFD�GHO�&RQJR��VH�SXHGH
GHFLU�TXH�HO�RUDGRU�SUHFRQL]D�OD�HODERUDFLyQ�\�OD�SXHVWD�HQ�SUiFWLFD�GH�XQD�HVWUDWHJLD�TXH�DUPRQLFH�ODV�QHFHVLGDGHV�GH
GHVDUUROOR�\�ODV�H[LJHQFLDV�GH�FRQVHUYDFLyQ�FRQ�OD�QHFHVLGDG�GH�LQWHJUDU�HO�VHFWRU�IRUHVWDO�DO�GHVDUUROOR�UXUDO�
�

�

�� 35(6(17$&,Ï1�'(�/$�&20,6,Ï1�62%5(�'(6$552//2�6267(1,%/(�'(�/$6�1$&,21(6�81,'$6�<
'(/�)252�,17(5*8%(51$0(17$/�62%5(�/26�%2648(6���SRU�HO��6U��7&+$1$�0(6$&.��

�

�

�(VWD�SUHVHQWDFLyQ�VH�UHILULy�HVHQFLDOPHQWH�D�OD�GHVFULSFLyQ�\�DO�IXQFLRQDPLHQWR�GH�ORV�GRV�����RUJDQLVPRV
DQXQFLDGRV��HV�GHFLU��HO�)RUR�LQWHUJXEHUQDPHQWDO�VREUH�ORV�ERVTXHV�\�OD�&RPLVLyQ�VREUH�'HVDUUROOR�6RVWHQLEOH��(O
RUDGRU�DFRPSDxy�VX�LQWHUYHQFLyQ�FRQ�REVHUYDFLRQHV�UHODWLYDV�D�VX�H[SHULHQFLD�SHUVRQDO�

�

�

�� 1250$6�,17(51$&,21$/(6�$&78$/(6�(1�0$7(5,$�'(�%2648(6�SRU�HO�6U��/DXUHQW�=$1*�
�

�(O�SURIHVRU�=$1*�OOHYy�D�FDER�XQ�LQYHQWDULR�GH�ORV�SULQFLSDOHV�LQVWUXPHQWRV�MXUtGLFRV�LQWHUQDFLRQDOHV�HQ
PDWHULD�GH�ERVTXHV��KL]R�XQ�DQiOLVLV�FUtWLFR�GH�ORV�PLVPRV�H�LQGLFy�ODV�SRVLEOHV�VROXFLRQHV�SDUD�HO�IXWXUR�LQVWUXPHQWR
TXH�GHEH�SRQHUVH�HQ�SUiFWLFD�

�

�/RV�SDUWLFLSDQWHV�HVFXFKDURQ�ILQDOPHQWH�OD�GHFODUDFLyQ�GH�OD�2UJDQL]DFLyQ�$IULFDQD�GH�OD�0DGHUD��TXH�OH\y
HO�6U��)pOL[�(66$0(��GLUHFWRU�WpFQLFR�GH�OD�LQVWLWXFLyQ�

�

�/RV�WH[WRV�GH�HVWDV�SUHVHQWDFLRQHV�FRQVWLWX\HQ�ORV�DQH[RV�GHO�SUHVHQWH�LQIRUPH�
�

�(O�6U��7$1*�(6620%$��IDFLOLWDGRU��SUHVHQWy�D�FRQWLQXDFLyQ�OD�PHWRGRORJtD�GH�OD�FRQGXFFLyQ�GH�ORV
WUDEDMRV��)XH�OD�RFDVLyQ�SDUD�FRPXQLFDU�D�ORV�SDUWLFLSDQWHV�OR�TXH�VH�GHVHDED�UHDOL]DU�
�

�� 3URGXFLU�OD�OLVWD�GH�HOHPHQWRV�VXUJLGD�GH�OD�UHXQLyQ�UHJLRQDO�GH�<DXQGp��HWDSD����
�� 5HYLVDU�FDGD�HOHPHQWR�SDUD�YHULILFDU�VL�HO�PLVPR�HV�REMHWR�GH�XQ�LQVWUXPHQWR�MXUtGLFR�YLQFXODQWH�R�QR�YLQFXODQWH

R�VL�QR�KD�VLGR�GH�QLQJXQD�PDQHUD�REMHWR�GH�XQ�LQVWUXPHQWR�MXUtGLFR�LQWHUQDFLRQDO��HWDSD����
�� 'HWHUPLQDU�ODV�RSFLRQHV�SRVLEOHV��LQVWUXPHQWRV�YLQFXODQWHV�R�QR��\�GHWHUPLQDU�ORV�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV

GH�HVWDV�RSFLRQHV�\�OD�SRVLELOLGDG�GH�ORJUDU�XQ�FRQVHQVR�GXUDQWH�ODV�QHJRFLDFLRQHV�YHQLGHUDV��HWDSD����

$GHPiV�GH�OD�OLVWD�GH�HOHPHQWRV�SUHVHQWDGRV�SRU�HO�6HFUHWDULDGR�GH�OD�,QLFLDWLYD��HO�&RPLWp�GH�2UJDQL]DFLyQ
SXVR�D�GLVSRVLFLyQ�GH�ORV�H[SHUWRV�ODV�SURSXHVWDV�GH�HOHPHQWRV�TXH�UHFLELy�GH�%HQtQ��GH�7RJR��GH�*XLQHD��GH�0DOL�
GH�&DPHU~Q�\�HO�LQIRUPH�GH�OD�UHXQLyQ�TXH�OD�&RQIHUHQFLD�VREUH�ORV�(FRVLVWHPDV�GH�ORV�%RVTXHV�'HQVRV�\�+~PHGRV
GH�ÈIULFD�&HQWUDO��&()'+$&��UHDOL]y�HQ�/LEUHYLOOH��*DEyQ��

5HFRUGy�D�ORV�SDUWLFLSDQWHV��VLQ�HPEDUJR��TXH�LQWHUYHQtDQ�HQ�FDOLGDG�GH�H[SHUWRV�\�QR�FRPR�IXQFLRQDULRV
UHSUHVHQWDQWHV�GH�XQ�JRELHUQR��XQD�RUJDQL]DFLyQ�R�XQD�HPSUHVD�

$O�ILQDO�GH�GHEDWHV�DQLPDGRV��FRQVWUXFWLYRV�\�WUDQVSDUHQWHV�HQ�FXDWUR�����FRPLVLRQHV�\�XQD�VHVLyQ�SOHQDULD�
VH�REWXYLHURQ�ORV�VLJXLHQWHV�UHVXOWDGRV�
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��

(7$3$����/,67$�'(�(/(0(1726

/D�OLVWD�GH�HOHPHQWRV�HVFRJLGRV�SRU�OD�UHXQLyQ�GH�<DXQGp�FRQWLHQH�RFKR�����QXHYRV�HOHPHQWRV�\�GLHFLVLHWH
�����HOHPHQWRV�PRGLILFDGRV��7RGRV�HOORV�WLHQHQ�HQ�FXHQWD�ODV�HVSHFLILFLGDGHV�UHJLRQDOHV�

(Q�HIHFWR��ORV�SUREOHPDV�GH�OXFKD�FRQWUD�OD�SREUH]D�TXH�KDFH�HVWUDJRV�HQ�ORV�SDtVHV�GH�OD�VXEUHJLyQ��ORV
UHODWLYRV�D�ODV�DFWLYLGDGHV�GH�SDVWRUHR�GH�OD�DJULFXOWXUD�PLJUDWRULD�WUDQVIURQWHUL]D��OD�H[LVWHQFLD�GH�XQ�PDFL]R�IRUHVWDO
KRPRJpQHR�TXH�FXEUH�QXPHURVRV�SDtVHV��OD�VHOYD�GH�OD�&XHQFD�GHO�&RQJR��SRU�HMHPSOR��\�TXH�GHEH�VHU�REMHWR�GH�XQD
JHVWLyQ�DUPRQL]DGD��OD�QHFHVLGDG�GH�LQVWDXUDU�XQ�UpJLPHQ�GH�FRPSHQVDFLyQ�HQ�IDYRU�GH�ORV�SDtVHV�IRUHVWDOHV�\�OD
QHFHVLGDG�GH�SRQHU�HQ�SUiFWLFD�HO�SULQFLSLR�GH�³HO�TXH�FRQWDPLQD�SDJD´��OOHYDURQ�D�ORV�H[SHUWRV�D�SURSRQHU�ORV
QXHYRV�HOHPHQWRV��/D�QHFHVLGDG�LQGLVSHQVDEOH�GH�VHJXLPLHQWR�GH�OD�DSOLFDFLyQ�GHO�LQVWUXPHQWR�TXH�VH�HVWDEOHFHUtD
H[SOLFD�OD�SURSXHVWD�GH�FUHDU�XQD�QXHYD�HVWUXFWXUD�

$�FRQWLQXDFLyQ�VH�GHWDOOD�OD�OLVWD�GH�HOHPHQWRV�

(/(0(1726�'(�/$�5(81,Ï1�5(*,21$/�'(�<$81'e

(/(0(1726�18(926

����±'HILQLFLyQ�GH�WRGRV�ORV�FRQFHSWRV�\�QRFLRQHV

�� %RVTXH
�� 0DQHMR�VRVWHQLEOH
�� 'HJUDGDFLyQ�GH�ORV�ERVTXHV
�

�

����±�)DFWRUHV�H�LQGLFDGRUHV�GH�GHJUDGDFLyQ�GH�ORV�ERVTXHV
�

�� ,GHQWLILFDU�ODV�YDULDEOHV�PHQVXUDEOHV�\�DSOLFDEOHV�D�WRGRV�ORV�SDtVHV�
�

�

����±�/XFKD�FRQWUD�OD�SREUH]D��WHQLHQGR�HQ�FXHQWD�HO�KHFKR�GH�TXH�ODV�SREODFLRQHV�ULEHUHxDV�VH�YHUiQ
REOLJDGDV�D�UHQXQFLDU�D�ORV�UHFXUVRV�GHO�ERVTXH��
�

�� 3UHYHU�PHFDQLVPRV�GH�UHFRQYHUVLyQ�GH�HVWDV�SREODFLRQHV�HQ�DFWLYLGDGHV�WLSR�VHFXQGDULDV�

�������&UHDFLyQ�GH�iUHDV�SURWHJLGDV�WUDQVIURQWHUL]DV�\�DUPRQL]DFLyQ�GH�ORV�PHFDQLVPRV�SDUD�VX�JHVWLyQ�

����±�3URPRFLyQ�GH�OD�VLOYLFXOWXUD�XUEDQD�\�SHULXUEDQD�SRU�UD]RQHV�DPELHQWDOHV��HVWpWLFDV�\�FXOWXUDOHV�

����±�,QVWDXUDFLyQ�GH�XQ�UpJLPHQ�GH�FRPSHQVDFLyQ�HQ�IDYRU�GHO�SDtV�TXH�FRQWULEX\D�SRVLWLYDPHQWH�D�OD
FRQVHUYDFLyQ�\�OD�UHVWDXUDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�

����±�3XHVWD�HQ�SUiFWLFD�GH�XQ�RUJDQLVPR�SDUD�OD�VXSHUYLVLyQ�GH�OD�JHVWLyQ�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV�GHO
PXQGR�

����±�,QVWDXUDFLyQ�GH�XQ�LPSXHVWR�GH�FRPSHQVDFLyQ�SDUD�ODV�LQGXVWULDV�FRQWDPLQDQWHV��GHVWLQDGR�DO
GHVDUUROOR�GH�ORV�UHFXUVRV�IRUHVWDOHV�
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(/(0(1726�02',),&$'26

(OHPHQWR���

,� �'HIRUHVWDFLyQ���GHJUDGDFLyQ�IRUHVWDO��LQFOX\HQGR�ODV�FDXVDV�VXE\DFHQWHV��
&RQVLGHUDU�OD�UHGXFFLyQ�GH�OD�FDOLGDG�\�OD�FDQWLGDG�GH�OD�FREHUWXUD�IRUHVWDO�

,,�� 5HSODQWDFLyQ�UHIRUHVWDFLyQ��(V�QHFHVDULR�HQFRQWUDU�ORV�PHGLRV�SDUD�UHFXSHUDU��UHGXFLU�R
DWHQXDU�OD�SpUGLGD�GH�FXELHUWD�IRUHVWDO�

,,�� (VSHFLHV�H[yWLFDV��FyPR�WHQHU�HQ�FXHQWD�ODV�QR�DXWyFWRQDV�
�

,,,�� 3URFHVRV�GH�GHVHUWLILFDFLyQ��SpUGLGD�FUtWLFD�GH�OD�FXELHUWD�IRUHVWDO�TXH�DIHFWD�DVLPLVPR�ODV
IXQFLRQHV�KLGUROyJLFDV��FOLPiWLFDV�\�HVWDELOL]DGRUDV�GHO�VXHOR�GH�ORV�ERVTXHV�

�

,9�� 3ODQWDFLRQHV��SDSHO�GH�UHGXFFLyQ�GH�OD�SUHVLyQ�HMHUFLGD�VREUH�ORV�ERVTXHV�QDWXUDOHV�\�OD
UHFXSHUDFLyQ�GH�OD�FXELHUWD�IRUHVWDO��XWLOL]DFLyQ�GH�HVSHFLHV�H[yWLFDV�H�LQGtJHQDV�

(OHPHQWR���� &DWiVWURIHV�QDWXUDOHV�H�LQWHUYHQFLRQHV�KXPDQDV��FLFORQHV�YROFDQHV��UHIXJLDGRV�
LQFHQGLRV��LQVHFWRV��HWF�«��(VWXGLDU�OD�LQIOXHQFLD�TXH�WLHQHQ�HVWRV�GLYHUVRV�IDFWRUHV�VREUH�ORV�ERVTXHV�

(OHPHQWR����

6LOYLFXOWXUD��DJULFXOWXUD�\�FUtD�GH�DQLPDOHV�SDUD�SRGHU�FRQVLGHUDU�ODV�YDULDEOHV�IRUHVWDOHV�GH�ODV�DFWLYLGDGHV
DJUtFRODV�\�SDVWRUDOHV��DVt�FRPR�ORV�SUREOHPDV�GH�PLJUDFLyQ�WUDQVIURQWHUL]D�

(OHPHQWR����� FHUWLILFDFLyQ���HWLTXHWDGR�HFROyJLFR����HFR�HWLTXHWDGR

3UHVLRQHV�TXH�VH�HMHUFHQ�VREUH�ORV�XVXDULRV�GH�ORV�SURGXFWRV�IRUHVWDOHV�\�SUiFWLFD�GHO�PDQHMR�IRUHVWDO
VRVWHQLEOH�

(OHPHQWR����� 7UDQVIHUHQFLD�GH�WHFQRORJtD�\�WUDQVIHUHQFLD�GH�LQJHQLHUtD�

8QD�EXHQD�SDUWH�GH�ODV�FDSDFLGDGHV�WHFQROyJLFDV�\�GH�LQJHQLHUtD�VLJXHQ�VLHQGR�GHVFRQRFLGDV��VXEXWLOL]DGDV�\
PDO�GLVWULEXLGDV�HQ�HO�PXQGR�HQ�OD�DFWXDOLGDG��/D�GLIXVLyQ�GH�HVWDV�LQQRYDFLRQHV�\�FRQRFLPLHQWRV
WHFQROyJLFRV�HV�FUtWLFD��/D�WUDQVIHUHQFLD�HQ�FRQGLFLRQHV�IDYRUDEOHV�GH�ODV�WpFQLFDV�HFROyJLFDV�HV�XQD�SDUWH
LPSRUWDQWH�GH�ODV�HVWUDWHJLDV�GHVWLQDGDV�D�SHUPLWLU�D�ORV�SDtVHV�OD�H[SORWDFLyQ�GH�VXV�ERVTXHV�GH�PDQHUD
VRVWHQLEOH�

(OHPHQWR�����%LRPDVD���HQHUJtD�UHQRYDEOH

(Q�QXPHURVDV�UHJLRQHV�GHO�PXQGR��ORV�ERVTXHV�FRQVWLWX\HQ�XQD�IXHQWH�GH�HQHUJtD�UHQRYDEOH�LPSRUWDQWH��/D
H[SORWDFLyQ�GH�ORV�ERVTXHV�SDUD�OD�REWHQFLyQ�GH�OHxD�SXHGH�UHSUHVHQWDU�XQD�JUDQ�SUHVLyQ�HQ�FLHUWDV�UHJLRQHV�
(O�PDQHMR�IRUHVWDO�VRVWHQLEOH��OD�UHIRUHVWDFLyQ�\�OD�IRUHVWDFLyQ�SXHGHQ�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OHxD��(V
QHFHVDULR�SURPRYHU�OD�LQYHVWLJDFLyQ��HO�GHVDUUROOR�\�ODV�DFWLYLGDGHV�GH�WUDQVIHUHQFLD�\�GH�XWLOL]DFLyQ�GH�ODV
WpFQLFDV�\�ODV�SUiFWLFDV�SDUD�HO�GHVDUUROOR�GH�VLVWHPDV�HFROyJLFRV�GH�SURGXFFLyQ�GH�HQHUJtD�GH�VXVWLWXFLyQ
HFRQyPLFDPHQWH�VRVWHQLEOH�
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(OHPHQWR���� &RQYHUVLyQ�GH�ORV�ERVTXHV�SULPDULRV�

/D�FRQYHUVLyQ�GH�ORV�ERVTXHV�SULPDULRV�SDUD�OD�XWLOL]DFLyQ�GH�ODV�WLHUUDV�FRQ�RWURV�ILQHV�GHEH�KDFHUVH
HQ�HO�PDUFR�GH�OD�SODQLILFDFLyQ�QDFLRQDO�GH�OD�XWLOL]DFLyQ�GH�WLHUUDV�FRQ�OD�SUHRFXSDFLyQ�SULRULWDULD�GH
PDQWHQHU�HQ�HO�QLYHO�QDFLRQDO�WRGRV�ORV�WLSRV�GH�ERVTXHV�\�VX�ULTXH]D�ELROyJLFD�

(OHPHQWR���� 0DQWHQLPLHQWR�GH�XQD�JDPD�FRPSOHWD�GH�YDORUHV�IRUHVWDOHV�

3DUD�DSUHFLDU�PHMRU�ORV�YDORUHV�GH�ORV�UHFXUVRV�IRUHVWDOHV��HV�QHFHVDULR�SRQHU�HQ�SUiFWLFD�OD�QRFLyQ�GH
YDORU�HFRQyPLFR�WRWDO��XVR�GLUHFWR��LQGLUHFWR�\�RSFLyQ��

(OHPHQWR���� )XQFLRQHV�JOREDOHV

5HFRQRFLPLHQWR�GHO�LPSDFWR�JOREDO�GH�ODV�IXQFLRQHV�TXH�FXPSOHQ�ORV�ERVTXHV��VHUYLFLRV�HFRQyPLFRV�
HFROyJLFRV�R�DPELHQWDOHV��\�GH�ODV�IXQFLRQHV�JHQHUDOHV�TXH�GHEHQ�GHVSUHQGHUVH�GH�WRGD�PHGLGD�LQWHUQDFLRQDO
�MXUtGLFDPHQWH�R�QR�MXUtGLFDPHQWH�YLQFXODQWH��SDUD�SURPRYHU�OD�FRQVHUYDFLyQ��OD�SURWHFFLyQ�\�HO�PDQHMR
VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV�

�� 2EWHQHU�FRPSURPLVRV�SROtWLFRV�SDUD�FRQ�OD�JHVWLyQ�VRVWHQLEOH�GH�ORV�ERVTXHV�
�� (VWDEOHFHU�REMHWLYRV�FRQIRUPH�D�ODV�GHFLVLRQHV�GH�OD�&180$'�\�DO�SODQ�GH�DFFLyQ�GH�OD�JHVWLyQ

VRVWHQLEOH�GH�ORV�ERVTXHV�
�� (ODERUDU��JXLDU��SURPRYHU�\�IRUPXODU�PHGLGDV�HVWUDWpJLFDV�UHIHULGDV�D�ORV�SUREOHPDV�IRUHVWDOHV�
�� (VWDEOHFHU�ODV�SULRULGDGHV�GH�ODV�PHGLGDV�TXH�GHEHQ�DGRSWDUVH�\�DERUGDU�ORV�QXHYRV�SUREOHPDV�
�� &RRUGLQDU�HO�WUDEDMR�IRUHVWDO�FRQ�ODV�RUJDQL]DFLRQHV�\�ORV�LQVWUXPHQWRV�SHUWLQHQWHV�
�� $SR\DU�H�LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�FRODERUDFLyQ�LQWHUQDFLRQDO�

(OHPHQWR���� 3UHFLVLyQ�GH�ODV�HVWDGtVWLFDV�FRPHUFLDOHV�\�IRUHVWDOHV

(QFRQWUDU�ORV�PHGLRV�GH�DVHJXUDU�OD�H[DFWLWXG�GH�ODV�HVWDGtVWLFDV�FRPHUFLDOHV�\�IRUHVWDOHV�LQWHUQDFLRQDOHV
SDUD�OD�HODERUDFLyQ�GH�QRUPDV��DVHJXUiQGRVH�GH�OD�DUPRQL]DFLyQ�GH�ODV�QRUPDV�GH�UHFROHFFLyQ�GH�GDWRV�

(OHPHQWR���� &RRUGLQDFLyQ�GH�OD�DFFLyQ�LQWHUQDFLRQDO�HQ�PDWHULD�GH�ERVTXHV���FRRSHUDFLyQ

6HJ~Q�OD�RSLQLyQ�JHQHUDO��HO�WUDWDPLHQWR�TXH�VH�GD�D�ODV�FXHVWLRQHV�UHIHULGDV�D�OD�QRUPDWLYD�IRUHVWDO
LQWHUQDFLRQDO�HVWi�IUDJPHQWDGR�HQ�OD�DFWXDOLGDG��OR�TXH�LPSLGH�OD�DGRSFLyQ�GH�PHGLGDV�~WLOHV��(V�QHFHVDULR
HMHUFHU�XQ�JRELHUQR�PiV�HILFD]�GH�ODV�LQVWLWXFLRQHV�\�GH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��PHMRUDU�ORV
PHFDQLVPRV�GH�FRRUGLQDFLyQ�\�GH�YLJLODQFLD�GH�ODV�DFWLYLGDGHV�IRUHVWDOHV��RUJDQL]DU�DQWLFLSDGDPHQWH�ORV
PHFDQLVPRV�GH�LQWHUFDPELR�HQ�HO�iPELWR�QDFLRQDO�\�UHJLRQDO��DVt�FRPR�OD�SDUWLFLSDFLyQ�GH�JUXSRV�GH
LPSRUWDQFLD�

5HIRUPD�GH�ODV�LQVWLWXFLRQHV�UHVSRQVDEOHV�GH�OD�SROtWLFD�IRUHVWDO��IRUR�SHUPDQHQWH�GH�ORV�ERVTXHV���HV
QHFHVDULR�FUHDU�LQVWLWXFLRQHV�QDFLRQDOHV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�IRUHVWDO�\�IRUWDOHFHU�ODV�TXH�H[LVWHQ��(V
DVLPLVPR�QHFHVDULR�DFODUDU�ORV�PDQGDWRV��GHILQLU�ODV�FDSDFLGDGHV��RFXSDUVH�GH�ODV�VXSHUSRVLFLRQHV��GH�ODV
ODJXQDV�\�GH�ORV�VHFWRUHV�HQ�ORV�TXH�HV�QHFHVDULR�PHMRUDU�ODV�LQVWLWXFLRQHV�\�ODV�RUJDQL]DFLRQHV
LQWHUQDFLRQDOHV�SHUWLQHQWHV�YLQFXODGDV�D�ODV�FXHVWLRQHV�IRUHVWDOHV�SRU�LQWHUPHGLR�GH�VXV�RUJDQLVPRV
GLULJHQWHV�

(OHPHQWR���� )RUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV

'HEH�DXPHQWDUVH�OD�FDSDFLGDG�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO�HQ�WRGDV�ODV�HVIHUDV�IRUHVWDOHV��&RQYLHQH
GHVDUUROODU�OD�IRUPDFLyQ�VREUH�OD�EDVH�GH�XQ�HQIRTXH�SDUWLFLSDWLYR�GH�WRGRV�ORV�SDUWLFLSDQWHV�HQ�OD
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JHVWLyQ�GH�ORV�UHFXUVRV�IRUHVWDOHV�\�UHIRU]DU�OD�FDSDFLGDG�QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO�FRQ�HO�DSR\R�GH
ORV�RUJDQLVPRV�GRQDQWHV�

(OHPHQWR���� (GXFDFLyQ�\�IRUPDFLyQ

(V�QHFHVDULR�UHIRU]DU�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�HQ�WRGD�XQD�JDPD�GH�GLVFLSOLQDV�LPSRUWDQWHV�SDUD�OD
JHVWLyQ�VRVWHQLEOH�GH�ORV�ERVTXHV��VREUH�WRGR�ODV�FLHQFLDV�VRFLDOHV�\�ELROyJLFDV��OD�HFRQRPtD�IRUHVWDO�\�OD
HGXFDFLyQ�DPELHQWDO��VLWXDGDV�IXHUD�GHO�FDPSR�WUDGLFLRQDO�GHO�PDQHMR�IRUHVWDO��$VLPLVPR��KD\�TXH
HVWDEOHFHU��SHUIHFFLRQDU�\�FRQVHUYDU�XQ�VLVWHPD�HILFD]�GH�YXOJDUL]DFLyQ�\�GH�HGXFDFLyQ�GHO�S~EOLFR��SDUD
KDFHUOH�FRQRFHU�\�DSUHFLDU�PiV�ORV�ERVTXHV�\�D\XGDUOR�D�KDFHU�XQD�PHMRU�JHVWLyQ�GHO�PLVPR��(V�QHFHVDULR
WDPELpQ�DOHQWDU�OD�SURPRFLyQ�GH�ORV�FHQWURV�GH�H[FHOHQFLD�

(OHPHQWR���� $FFHVR�GHO�S~EOLFR�D�OD�LQIRUPDFLyQ���GLYXOJDFLyQ�GH�OD�LQIRUPDFLyQ

(O�DFFHVR�D�OD�LQIRUPDFLyQ�VREUH�ORV�ERVTXHV�\�VX�GLYXOJDFLyQ�VRQ�LQDGHFXDGRV��(V�QHFHVDULR�UHIRU]DU�\
DXPHQWDU�OD�FDSDFLGDG�GH�FRPSDUWLU�OD�LQIRUPDFLyQ�UHIHULGD�D�WRGRV�ORV�SUREOHPDV�IRUHVWDOHV�PHGLDQWH�OD
FUHDFLyQ�GH�XQ�VLVWHPD�ILDEOH��SDUD�TXH�OD�PLVPD�VHD�DFFHVLEOH�DO�S~EOLFR�PHUFHG�DO�HVWDEOHFLPLHQWR�GH
HVWUXFWXUDV�VXEUHJLRQDOHV��/D�SUHVHQWDFLyQ�GH�ORV�GDWRV�VREUH�ORV�ERVTXHV�HV�HVHQFLDO�SDUD�TXH�HO�S~EOLFR
FRPSUHQGD�OD�VLWXDFLyQ�\�DGRSWH�GHFLVLRQHV�LQIRUPDGDV�

(OHPHQWR���� 0HFDQLVPRV�ILQDQFLHURV���LQYHUVLRQHV�IRUHVWDOHV�

'HEHUtD�SURSRUFLRQDUVH�D�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�ORV�UHFXUVRV�ILQDQFLHURV�TXH�OHV�SHUPLWDQ�PDQHMDU
VXV�ERVTXHV�GH�PDQHUD�VRVWHQLEOH�\�SRQHU�HQ�SUiFWLFD�VXV�SURJUDPDV�GH�UHIRUHVWDFLyQ�
SDUWLFXODUPHQWH�HQ�ORV�SDtVHV�\�ODV�]RQDV�GH�HVFDVD�FREHUWXUD�IRUHVWDO��'HEHPRV�HQFRQWUDU�QXHYDV
PDQHUDV�GH�XWLOL]DU�ORV�PHFDQLVPRV�ILQDQFLHURV�H[LVWHQWHV�PiV�HILFD]PHQWH�R�GH�EXVFDU�QXHYRV�PRGRV�GH
ILQDQFLDPLHQWR�TXH�LQFOXLUtDQ�XQ�IRQGR�PXQGLDO�R�XQ�IRQGR�ILGXFLDULR�SDUD�HO�PDQHMR�GH�ORV�ERVTXHV�\
GH�OD�iUHDV�SURWHJLGDV�

(OHPHQWR�����,QIRUPHV�QDFLRQDOHV

6REUH�OD�EDVH�GH�FULWHULRV�UHFRQRFLGRV��HV�QHFHVDULR�GDU�FXHQWD�GH�ORV�SURJUHVRV�GH�OD�JHVWLyQ�VRVWHQLEOH�GH
ORV�ERVTXHV�HQ�FDGD�SDtV�\�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�ODV�SURSXHVWDV�GH�JHVWLyQ�IRUHVWDO�VRVWHQLEOH�FRQ
UHVSHFWR�D�ODV�OH\HV��SROtWLFDV�\�SURJUDPDV�DFWXDOHV�\�QXHYRV��(V�QHFHVDULR�FRQVWLWXLU�\�UHIRU]DU�OD�FDSDFLGDG
LQVWLWXFLRQDO��WpFQLFD�\�KXPDQD�HQ�HO�iPELWR�QDFLRQDO��SDUD�SHUPLWLU�XQD�YLJLODQFLD�SHULyGLFD�GHO�HVWDGR�GH
ORV�ERVTXHV�\�GDU�FXHQWD�GH�OD�HILFDFLD�GH�ODV�SROtWLFDV�

(OHPHQWRV�����'HVLJXDOGDG�HQWUH�ORV�VH[RV

�� +DEUtD�TXH�PHMRUDU�HO�SDSHO�GH�OD�PXMHU�HQ�HO�VHFWRU�IRUHVWDO�\�UHFRQRFHU�HQ�PD\RU�PHGLGD�VX
LPSRUWDQFLD�\�VX�LQWHUpV�HQ�HO�PHGLR�UXUDO�GH�ORV�SDtVHV�HQ�GHVDUUROOR��+D\�TXH�DOHQWDU�VX
SDUWLFLSDFLyQ�HQ�WRGRV�ORV�SURJUDPDV�QDFLRQDOHV�\�UHJLRQDOHV�TXH�WHQJDQ�TXH�YHU�FRQ�OD
FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH��(V�QHFHVDULR�UHFRQRFHU�\�SURPRYHU�ORV�PpWRGRV
WUDGLFLRQDOHV�\�ORV�FRQRFLPLHQWRV�GH�ODV�PXMHUHV�HQ�OR�TXH�UHVSHFWD�D�OD�FRQVHUYDFLyQ�GH�ORV
UHFXUVRV�IRUHVWDOHV�\�FXLGDU�TXH�WHQJDQ�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�ODV�YHQWDMDV�HFRQyPLFDV�\
FRPHUFLDOHV�TXH�VH�GHVSUHQGHQ�GH�OD�XWLOL]DFLyQ�GH�VXV�PpWRGRV�\�FRQRFLPLHQWRV�WUDGLFLRQDOHV�

�� 9LJLODU�TXH�WHQJDQ�OD�SRVLELOLGDG�GH�DFFHGHU�D�OD�WLHUUD�SDUD�SODQWDU�\�SDUWLFLSDU�GH�ODV�YHQWDMDV
HFRQyPLFDV�

�

�
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�

�

�(OHPHQWR���� (O�GHUHFKR�GH�ORV�SXHEORV�DXWyFWRQRV�\�GH�ODV�FRPXQLGDGHV�ORFDOHV�
�

�/DV�SROtWLFDV�IRUHVWDOHV�QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV�GHEHUtDQ�UHFRQRFHU�\�DSR\DU�OD�LGHQWLGDG��OD�FXOWXUD
\�ORV�GHUHFKRV�GH�ORV�SXHEORV�DXWyFWRQRV��GH�VX�FRPXQLGDG�\�GH�RWUDV�FRPXQLGDGHV�\�KDELWDQWHV�GH�ORV�ERVTXHV��(V
QHFHVDULR�TXH�KD\D�XQD�PD\RU�FRQVLGHUDFLyQ�GH�ODV�SUHRFXSDFLRQHV�GH�ORV�SXHEORV�LQGtJHQDV��HVSHFLDOPHQWH�ODV�TXH
HVWiQ�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GH�ORV�FRQRFLPLHQWRV�IRUHVWDOHV�WUDGLFLRQDOHV��OD�SURSLHGDG�LQWHOHFWXDO��ORV
GHUHFKRV�YLQFXODGRV�FRQ�OD�WHQHQFLD�\�OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ODV�YHQWDMDV�TXH�LPSOLFDQ�OD�XWLOL]DFLyQ�GH�ORV
ERVTXHV�
�

�

1�%��6H�VHxDODQ�HQ�QHJULWD�HQ�HO�WH[WR�ORV�SDVDMHV�TXH�IXHURQ�PRGLILFDGRV�HQ�HO�HOHPHQWR�LQLFLDO�
�

�(7$3$6���<����$1È/,6,6�'(�/26�(/(0(1726
�

�&RQ�HO�REMHWLYR�GH�SHUPLWLU�XQ�PHMRU�DQiOLVLV�GH�ORV�HOHPHQWRV��ODV�HWDSDV���\���VH�WUDWDURQ�DO�PLVPR�WLHPSR�
6H�KD�FRPSUREDGR�OR�VLJXLHQWH�

�

�� &LQFXHQWD�\�QXHYH������HOHPHQWRV�HVWXGLDGRV�HVWiQ�\D�FXELHUWRV�SRU�LQVWUXPHQWRV�R�PHFDQLVPRV�H[LVWHQWHV�
YHLQWLXQR������QR�OR�HVWiQ���+D\�TXH�WHQHU�HQ�FXHQWD�TXH�D~Q�HQ�HO�FDVR�HQ�HO�TXH�ORV�HOHPHQWRV�H[LVWHQ��QR
VLHPSUH�VH�FRQVLGHUy�TXH�HO�WUDWDPLHQWR�GH�ORV�PLVPRV�IXHUD�VXILFLHQWH�

�� 6H�LQGLFDQ�FXDUHQWD�\�GRV������RSFLRQHV�SDUD�UHIRU]DU�ORV�LQVWUXPHQWRV�H[LVWHQWHV��YHLQWLVpLV������SDUD�OD�FUHDFLyQ
GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�\�YHLQWLFXDWUR������SDUD�OD�FUHDFLyQ�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR
YLQFXODQWHV�

&RQ�UHVSHFWR�D�ODV�RSFLRQHV��VH�REVHUYD�XQD�IXHUWH�WHQGHQFLD�IDYRUDEOH�D�OD�FUHDFLyQ�����RSFLRQHV��\�DO
IRUWDOHFLPLHQWR�����RSFLRQHV��GH�LQVWUXPHQWRV�R�PHFDQLVPRV�MXUtGLFRV�LQWHUQDFLRQDOHV�

(Q�OR�TXH�UHVSHFWD�DO�FRQVHQVR��ODV�SRVLELOLGDGHV�GH�REWHQHU�XQ�FRQVHQVR�HOHYDGR�VRQ�LPSRUWDQWHV�

/RV�UHVXOWDGRV�GH�ODV�GHOLEHUDFLRQHV�FRQVWDQ�HQ�OD�7DEOD�GHO�$QH[R���
(V�LPSRUWDQWH�VHxDODU�TXH��DO�PDUJHQ�GH�ORV�WUDEDMRV�GH�OD�UHXQLyQ��VH�RUJDQL]DURQ�GRV�H[FXUVLRQHV�HQ�ORV

DOUHGHGRUHV�GH�<DXQGp��D�0EDOPD\R�\�2WWRWRPR��SDUD�TXH�ORV�H[SHUWRV�SXGLHUDQ�YLVLWDU�FLHUWDV�UHDOLGDGHV�IRUHVWDOHV
H�LQGXVWULDOHV�GH�&DPHU~Q��)LQDOPHQWH��DQWH�OD�SURSXHVWD�GH�UHVSRQVDEOHV�GH�ODV�21*��HO�&RPLWp�GH�2UJDQL]DFLyQ
SHUPLWLy�OD�FHOHEUDFLyQ�GH�OD�DVDPEOHD�JHQHUDO�FRQVWLWX\HQWH�GH�XQD�UHG�LQWHUQDFLRQDO�GH�FRPXQLFDFLRQHV��GH
LQIRUPDFLyQ�\�GH�DFFLyQ�SDUD�XQ�PDQHMR�VRVWHQLEOH�GH�WRGRV�ORV�WLSRV�GH�ERVTXHV��5,)25��

,QIRUPH�OHtGR�\�DSUREDGR�HQ�OD�VHVLyQ�SOHQDULD

<$81'e
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$VLD�&HQWUDO�\�GHO�6XU
���DO����GH�RFWXEUH�GH�����
(VWDPEXO��78548Ë$

3DUWLFLSDURQ�H[SHUWRV�GH�ORV�VLJXLHQWHV�SDtVHV�

$UPHQLD *HRUJLD .LUJXLVWiQ 0DOWD
$]HUEDL\iQ ,QGLD 0DUUXHFRV 6LULD
%HQJODGHVK ,UiQ 1HSDO 6XGiQ
&KLSUH ,UDT 2PiQ 7~QH]
'MLERXWL -RUGDQLD 3DNLVWiQ 7XUTXLD
(JLSWR .D]DMVWiQ $UDELD�6DXGLWD 7XUNPHQLVWiQ





,QLFLDWLYD�&RVWD�5LFD�&DQDGi

&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

��

35()$&,2

/D�5HXQLyQ�5HJLRQDO�HQ�DSR\R�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�IXH�RUJDQL]DGD�SRU�HO�*RELHUQR�GH�7XUTXtD�\�FR
��SDWURFLQDGD�SRU�OD�)$2�HQ�(VWDPEXO��7XUTXtD��GHO����DO����GH�RFWXEUH�GH�������/D�UHXQLyQ�IXH�XQD�GH�ODV�RFKR
5HXQLRQHV�5HJLRQDOHV�TXH�VH�RUJDQL]DURQ�HQ�DSR\R�GHO�SURJUDPD�GHO�WUDEDMR�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH
%RVTXHV��HQ�OD�&DWHJRUtD�,,��DFXHUGRV�\�PHFDQLVPRV�SDUD�SURPRYHU�OD�FRQVHUYDFLyQ��HO�PDQHMR�\�HO�GHVDUUROOR
VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR�

(VWD�UHXQLyQ�WXYR�FRPR�REMHWLYR�SURSRUFLRQDU�PHMRU�LQIRUPDFLyQ�SDUD�SHUPLWLU�TXH�ORV�UHVSRQVDEOHV�SROtWLFRV
SXHGDQ�DGRSWDU�GHFLVLRQHV�ELHQ�LQIRUPDGDV�GXUDQWH�OD�SUy[LPD�UHXQLyQ�GH�OD�FXDUWD�VHVLyQ�GHO�)RUR
,QWHUJXEHUQDPHQWDO��VREUH�%RVTXHV�\�GH�OD�&RPLVLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�6RVWHQLEOH��D
SULQFLSLRV�GHO�DxR�������7DOHV�GHFLVLRQHV�VHUiQ�FUXFLDOHV�SDUD�HO�IXWXUR�GH�OD�KXPDQLGDG��SRUTXH�HQ�HOODV�VH�GHFLGLUi
HO�GHVWLQR�GH�ORV�ERVTXHV�

$VLVWLHURQ�D�OD�UHXQLyQ����SDUWLFLSDQWHV�GH����SDtVHV�XELFDGRV�HQ�HO�&HUFDQR�2ULHQWH��HQ�$VLD�&HQWUDO�\�GHO�6XU�\�OD
UHJLyQ�GHO�&iXFDVR��H[SHUWRV�GH�XQD�YDULHGDG�GH�LQVWLWXFLRQHV�FRPR�ODV�RUJDQL]DFLRQHV�GHO�VHFWRU�IRUHVWDO�
XQLYHUVLGDGHV��21*��VHFWRU�SULYDGR�\�REVHUYDGRUHV�GH�ORV�VHFUHWDULDGRV�GHO�)RUR�,QWHUJXEHUQDPHQWDO�\�GH�OD
,QLFLDWLYD�&RVWD�5LFD���&DQDGi�

/D�DSHUWXUD�GH�OD�5HXQLyQ�5HJLRQDO�HVWXYR�D�FDUJR�GHO�0LQLVWUR�GH�%RVTXHV�GH�7XUTXtD��TXH�H[SUHVy�VX�VDWLVIDFFLyQ
SRU�HO�KHFKR�GH�TXH�VX�SDtV�IXHUD�HO�RUJDQL]DGRU�GH�OD�UHXQLyQ�\�GHVWDFy�OD�LPSRUWDQFLD�GH�OD�PLVPD�HQ�DSR\R�GHO
GHEDWH�PXQGLDO�VREUH�ORV�ERVTXHV��FRPR�FRQVHFXHQFLD�GH�ORV�HVIXHU]RV�H�LQWHUHVHV�GH�7XUTXtD�OXHJR�GH�OD�&XPEUH�GH
5tR�

$�FRQWLQXDFLyQ�GH�OD�DSHUWXUD�IRUPDO��FLQFR�RUDGRUHV�SULQFLSDOHV�SUHVHQWDURQ�ORV�SURFHVRV�LQWHUJXEHUQDPHQWDOHV�HQ
ODV�GHOLEHUDFLRQHV�GH�ODV�QRUPDWLYDV�IRUHVWDOHV�\�HO�SURSyVLWR��REMHWLYRV�\�HQIRTXH�GH�OD�,QLFLDWLYD��SDUD�TXH�ORV
SDUWLFLSDQWHV�VH�IDPLOLDUL]DUDQ�FRQ�OD�PLVPD�\�WXYLHUDQ�HO�FRQRFLPLHQWR�QHFHVDULR�DQWHV�GH�TXH�VH�OOHYDUDQ�D�FDER�ODV
GLVFXVLRQHV�GH�ORV�JUXSRV�

+XER�VHLV�UHXQLRQHV�SOHQDULDV�\�VHVLRQHV�HQ�JUXSRV�GH�WUDEDMR��LQFOX\HQGR�GLVFXVLRQHV�GH�ORV�FXDWUR�SDVRV�VREUH�HO
HQIRTXH�XQLIRUPH�GH�OD�,QLFLDWLYD��TXH�VH�VLJXH�HQ�WRGDV�ODV�UHXQLRQHV�UHJLRQDOHV��&DGD�JUXSR�FRQWy�FRQ�XQ
IDFLOLWDGRU��XQ�HVSHFLDOLVWD�\�XQ�UHODWRU�

6H�HVWDEOHFLHURQ�WUHV�JUXSRV�\�ORV����HOHPHQWRV�GH�OD�OLVWD�GH�WUDEDMR�IXHURQ�GLVWULEXLGRV�HQWUH�ORV�JUXSRV�GXUDQWH�ODV
GLVFXVLRQHV��8QD�YH]�ILQDOL]DGR�HO�WUDEDMR�GH�ORV�JUXSRV��ORV�UHODWRUHV�SUHVHQWDURQ�ODV�FRQFOXVLRQHV�GH�ORV�PLVPRV�D
WRGRV�ORV�SDUWLFLSDQWHV�HQ�ODV�SOHQDULDV�VLJXLHQWHV�

(O�~OWLPR�GtD�GH�OD�5HXQLyQ�5HJLRQDO��ORV�SDUWLFLSDQWHV�KLFLHURQ�XQD�H[FXUVLyQ�RUJDQL]DGD�SRU�HO�&RPLWp�GH
2UJDQL]DFLyQ�\�JR]DURQ�GH�XQD�YLVWD�SDQRUiPLFD�GHO�%yVIRUR�\�GH�OD�FLXGDG�GH�(VWDPEXO�

,1752'8&&,Ï1

��� /D�FRPXQLGDG�LQWHUQDFLRQDO�KD�HVWDGR�GHEDWLHQGR�XQD�DPSOLD�JDPD�GH�HOHPHQWRV�UHODFLRQDGRV�FRQ�HO�PDQHMR��OD
FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR��+D�VLGR�GLItFLO�ORJUDU�XQ�DFXHUGR�VREUH�ORV
LQVWUXPHQWRV�TXH�PHMRU�SXHGHQ�WUDWDU�HVWRV�HOHPHQWRV��(V�SRU�HOOR�TXH�&RVWD�5LFD�\�&DQDGi�DFRUGDURQ�IRUPDU
XQD�DVRFLDFLyQ�SDUD�LQLFLDU�XQ�SURFHVR�HQ�DSR\R�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��),%���FRQ�HO
REMHWLYR�GH�LGHQWLILFDU�SRVLEOHV�HOHPHQWRV�\�WUDEDMDU�KDFLD�XQ�FRQVHQVR�VREUH�OD�XWLOLGDG�GH�HODERUDU�DFXHUGRV�\
PHFDQLVPRV�LQWHUQDFLRQDOHV��FRPR�SRU�HMHPSOR�XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�SDUD�ORV�ERVTXHV�GH
WRGR�WLSR�

�



,QLFLDWLYD�&RVWD�5LFD�&DQDGi
��

&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

�([LVWHQ�WRGDYtD�XQD�VHULH�GH�GHVDFXHUGRV�HQWUH�ODV�SDUWHV�LQWHUHVDGDV�UHIHULGRV�D�OD�PDQHUD�PiV�DGHFXDGD�GH
HQFDUDU�OD�SURPRFLyQ�GHO�PDQHMR��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR��&RVWD
5LFD�\�&DQDGi�FRQVWLWX\HURQ�XQD�DVRFLDFLyQ�SDUD�LQLFLDU�XQ�SURFHVR�GH�FRQVXOWD�H�LQIRUPDFLyQ�TXH�SHUPLWLUtD
UHFRJHU�ODV�RSLQLRQHV�GH�ORV�GLIHUHQWHV�LQWHUHVHV�\�VHFWRUHV�LQYROXFUDGRV�

�

��� 'HQWUR�GH�HVWH�FRQWH[WR��OD�,QLFLDWLYD�WUDWD�GH�SURSRUFLRQDU�XQ�IRUR�QHXWUDO��WUDQVSDUHQWH��SDUWLFLSDWLYR�\
UHSUHVHQWDWLYR�SDUD�IDFLOLWDU�OD�GLVFXVLyQ�WpFQLFD�VREUH�ORV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�SDUD�ORV
ERVTXHV�GH�WRGR�WLSR�\�FRQVLGHUDU�ORV�SRVLEOHV�HOHPHQWRV�GH�WDOHV�LQVWUXPHQWRV�

�

��� /D�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�HV�XQ�SURFHVR�GH�DSR\R�DO�SURJUDPD�GH�WUDEDMR�GHO�)RUR�,QWHUJXEHUQDPHQWDO
VREUH�%RVTXHV��&DWHJRUtD�,,,��DFXHUGRV�\�PHFDQLVPRV�SDUD�SURPRYHU�OD�FRQVHUYDFLyQ��HO�PDQHMR�\�HO�GHVDUUROOR
VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR��/D�,QLFLDWLYD�FRQVWD�GH�WUHV�HWDSDV��OD�SULPHUD�GH�ODV�FXDOHV�IXH�XQD
UHXQLyQ�GH�H[SHUWRV�TXH�WXYR�OXJDU�HQ�6DQ�-RVp��&RVWD�5LFD��GHO����DO����GH�IHEUHUR�GH������

�

��� /D�VHJXQGD�HWDSD�FRQVLVWH�HQ�RFKR�UHXQLRQHV�UHJLRQDOHV��KDELpQGRVH�GHFLGLGR�HQ�6DQ�-RVp�HO�OXJDU�\�HO�PRPHQWR
HQ�HO�TXH�VH�FHOHEUDUtDQ���$SDUWH�GH�pVWD��ODV�GHPiV�VH�OOHYDURQ�R�VH�OOHYDUiQ�D�FDER�HQ�&DPHU~Q��(VSDxD�
$UJHQWLQD��0DODVLD��(FXDGRU��0p[LFR�\�=LPEDEZH�

�

��� /D�WHUFHUD�HWDSD�VHUi�OD�UHXQLyQ�ILQDO�TXH�FRQVROLGDUi�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�\�TXH�VH
FHOHEUDUi�HQ�&DQDGi�D�ILQHV�GH�������/DV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�GH�OD�UHXQLyQ�ILQDO�VH�SUHVHQWDUiQ�HQ
OD�FXDUWD�VHVLyQ�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�

�

��� /D�5HXQLyQ�5HJLRQDO�TXH�WXYR�OXJDU�HQ�(VWDPEXO�GHO����DO����GH�RFWXEUH�GH������IXH�RUJDQL]DGD�SRU�HO
0LQLVWHULR�GH�%RVTXHV�GH�7XUTXtD�\�FR�SDWURFLQDGD�SRU�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD
$JULFXOWXUD�\�OD�$OLPHQWHFLyQ��)$2���(Q�HVWD�iUHD�VH�LQFOX\HQ�ODV�YDVWDV�UHJLRQHV�GHO�&HUFDQR�2ULHQWH��$VLD
&HQWUDO�\�GHO�6XU�\�GHO�&iXFDVR�

5(680(1�'(�/$�5(81,Ï1�5(*,21$/�'(�78548Ë$

��� /D�5HXQLyQ�5HJLRQDO�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�VH�OOHYy�D�FDER�GHO����DO����GH�RFWXEUH�GH������HQ
(VWDPEXO��7XUTXtD��)XH�XQD�GH�ODV�UHXQLRQHV�LPSRUWDQWHV�HQ�OR�TXH�VH�UHILHUH�D�OD�FDQWLGDG�GH�SDtVHV�TXH
HQYLDURQ�H[SHUWRV��/RV����SDUWLFLSDQWHV�SURYHQtDQ�GH����SDtVHV�GH�ODV�UHJLRQHV�GHO�&HUFDQR�2ULHQWH��$VLD�&HQWUDO
\�GHO�6XU�\�GHO�&iXFDVR��UHSUHVHQWDQGR�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV��LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��21*���HO�VHFWRU�SULYDGR�\�ODV�DXWRULGDGHV�ORFDOHV�

'LVFXUVRV�GH�DSHUWXUD�\�GH�ELHQYHQLGD

��� (O�6U��<��<�NVHO��3UHVLGHQWH�GH�OD�5HXQLyQ�5HJLRQDO��GLR�OD�ELHQYHQLGD�D�ORV�GHOHJDGRV��EULQGiQGROHV�XQD�VXFLQWD
LQIRUPDFLyQ�VREUH�ORV�SURFHVRV�LQWHUQDFLRQDOHV�UHIHULGRV�DO�GLiORJR�IRUHVWDO�VRVWHQLEOH�GHVGH�OD�&XPEUH�GH�5tR
KDVWD�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi���$QH[R�

��� /D�5HXQLyQ�5HJLRQDO�IXH�LQDXJXUDGD�SRU�HO�+RQ��0LQLVWUR�GH�%RVTXHV��3URI��1��dDLDQ��TXLHQ�EULQGy�XQD�FiOLGD
ELHQYHQLGD�\�H[SUHVy�VX�VDWLVIDFFLyQ�GH�VHU�HO�DQILWULyQ�GH�XQD�UHXQLyQ�WDQ�LPSRUWDQWH�HQ�VX�SDtV��(Q�VXV�SDODEUDV
GH�DSHUWXUD�PHQFLRQy�TXH�ORV�ERVTXHV�HUDQ�ORV�~QLFRV�HFRVLVWHPDV�TXH�RIUHFtDQ�XQD�YDULHGDG�GH�EHQHILFLRV
GLUHFWRV�HQ�OR�TXH�UHVSHFWD�DO�ELHQHVWDU�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV��$�PRGR�GH�UHVXPHQ��VH�UHILULy�D
TXH�ORV�SDUWLFLSDQWHV�WXYLHUDQ�HQ�FXHQWD�ODV�FXHVWLRQHV�VLJXLHQWHV�

�� (O�SDSHO�GH�ORV�ERVTXHV�HQ�OR�TXH�VH�UHILHUH�DO�SXQWR�GH�YLVWD�ORFDO��QDFLRQDO�\�PXQGLDO�
�� 3UREOHPDV�UHODWLYRV�DO�GHVDUUROOR�GH�ORV�ERVTXHV��WDOHV�FRPR�ORV�SULQFLSLRV�IRUHVWDOHV��HO�&DStWXOR����GHO

3URJUDPD�����OD�OXFKD�FRQWUD�OD�GHVHUWLILFDFLyQ�\�OD�GLYHUVLGDG�ELROyJLFD�GHVWDFDGD�SRU�OD�&RQIHUHQFLD�GH�ODV
1DFLRQHV�8QLGDV�VREUH�0HGLR�$PELHQWH�\�HO�'HVDUUROOR��&180$'��



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

��

�� 3UREOHPDV�IRUHVWDOHV�UHODFLRQDGRV�TXH�VH�WUDWDQ�FRQ�LQVWUXPHQWRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�
�� /DV�FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�ERVTXHV�\�ODV�QRUPDWLYDV�IRUHVWDOHV�GH�7XUTXtD�
�� /D�SDUWLFLSDFLyQ�DFWLYD�GH�7XUTXtD�HQ�ORV�SURFHVRV�IRUHVWDOHV�HQ�WRGRV�ORV�iPELWRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�\

HO�KHFKR�GH�KDEHU�RUJDQL]DGR�YDULRV�GH�HOORV��HO�PiV�LPSRUWDQWH�GH�ORV�FXDOHV�IXH�HO�;,��&RQJUHVR�0XQGLDO�VREUH
%RVTXHV��TXH�WXYR�OXJDU�HQ������

(Q�HVWH�VHQWLGR��HO�0LQLVWUR�H[SUHVy�VX�GHVHR�GH�TXH�HO�SDSHO�TXH�FXPSOLUtD�OD�UHXQLyQ�IXHUD�~WLO�SDUD�OD�,QLFLDWLYD�\
ORV�SUy[LPRV�SDVRV�GH�ORV�HVIXHU]RV�GHO�)RUR�,QWHUJXEHUQDPHQWDO��([SUHVy�OXHJR�VX�DJUDGR�SRU�VHU�HO�RUJDQL]DGRU�GH
OD�UHXQLyQ�5HJLRQDO��OD�DVLVWHQFLD�GH�WRGRV�ORV�SDUWLFLSDQWHV�H�KL]R�ODV�SUHVHQWDFLRQHV���$QH[R��

'LVFXUVRV�PiV�LPSRUWDQWHV

&XDWUR�RUDGRUHV�LPSRUWDQWHV�KDEODURQ�VREUH�FXHVWLRQHV�FRPSOHMDV�TXH�FXEUtDQ�ORV�VLJXLHQWHV�WHPDV�

3DQRUDPD�JHQHUDO�GH�ODV�GHOLEHUDFLRQHV�LQWHUJXEHUQDPHQWDOHV�VREUH�QRUPDWLYD�IRUHVWDO��SRU�-��0DLQL�
/RV�SURJUHVRV�HQ�ODV�GHOLEHUDFLRQHV�LQWHUJXEHUQDPHQWDOHV�VREUH�QRUPDWLYD�IRUHVWDO��SRU�7��0LFKDHOVHQ�
&RPHQWDULRV�LQWURGXFWRULRV�GHO�6HFUHWDULDGR�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi���SRU�-��&DUHWWH�
3DQRUDPD�GH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�GH�OD�H[SHULHQFLD�UHJLRQDO��SRU�0��'RJUX�

(O�6U��-��&DUHWWH��&R�SUHVLGHQWH�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��H[SUHVy�VX�VLQFHUR�DJUDGHFLPLHQWR�DO�JRELHUQR
GH�7XUTXtD�SRU�KDEHU�RUJDQL]DGR�OD�UHXQLyQ�\�D�OD�)$2�SRU�VX�FRQWULEXFLyQ�HQ�IDYRU�GH�OD�,QLFLDWLYD���0HQFLRQy
WDPELpQ�OD�LPSRUWDQFLD�GH�ODV�RFKR�UHXQLRQHV�UHJLRQDOHV�FRQ�ODV�TXH�OD�,QLFLDWLYD�VH�EHQHILFLDUi
FRQVLGHUDEOHPHQWH��$�HVWH�UHVSHFWR��HO�6U��&DUHWWH�GHVWDFy�ORV�REMHWLYRV�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�
TXH�DSR\D�HO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��\�VHxDOy�TXH�OD�,QLFLDWLYD�UHXQLUtD�D�PiV�GH�����H[SHUWRV
IRUHVWDOHV�GHO�PXQGR�HQWHUR�SDUD�TXH�SXHGDQ�DSUHQGHU�XQRV�GH�RWURV��8UJLy�OXHJR�D�ORV�SDUWLFLSDQWHV�D
DSURYHFKDU�WRGD�RSRUWXQLGDG�SDUD�H[SUHVDU�VXV�SXQWRV�GH�YLVWD��DJUHJDQGR�TXH�OD�FRPSUHQVLyQ�GH�ODV�UD]RQHV
VXE\DFHQWHV�D�GLFKDV�RSLQLRQHV�HUD�PX\�LPSRUWDQWH�SDUD�GHVDUUROODU�XQ�FRQVHQVR��$JUDGHFLy�ILQDOPHQWH�D�ORV
RUJDQL]DGRUHV�SRU�KDEHU�DUUHJODGR�OR�UHIHULGR�D�ODV�LQVWDODFLRQHV�\�D�ORV�UHODWRUHV�\�IDFLOLWDGRUHV�SRU�VX�DVLVWHQFLD
HQ�OD�5HXQLyQ�5HJLRQDO���$QH[R��

(O�6U��-�6��0DLQL�\�HO�6U��7��0LFKDHOVHQ��GHO�6HFUHWDULDGR�GHO�)RUR�,QWHUJXEHUQDPHQWDO��GHVWDFDURQ�ODV�GHOLEHUDFLRQHV
LQWHUJXEHUQDPHQWDOHV�VREUH�QRUPDWLYD�IRUHVWDO��VHxDODQGR�VX�FRQWH[WR��OD�GHVFULSFLyQ�GHO�GLiORJR
LQWHUJXEHUQDPHQWDO�VREUH�ORV�ERVTXHV�\�ORV�SURJUHVRV�UHDOL]DGRV��IRUPXODQGR�DOJXQRV�FRPHQWDULRV�VREUH�ORV
GHVDItRV�TXH�SODQWHD�HO�IXWXUR���$QH[R«��

(O�6U��0DLQL�DILUPy�TXH�HO�FRQWH[WR�GH�ODV�GHOLEHUDFLRQHV�LQWHUQDFLRQDOHV�HVWDED�JXLDGR�SRU�WUHV�SULQFLSLRV�JHQHUDOHV
TXH�LQFOXtDQ�HO�GHUHFKR�D�OD�VREHUDQtD�\�DO�GHVDUUROOR�HFRQyPLFR�\�OD�UHVSRQVDELOLGDG�PXQGLDO�GH�ORV�(VWDGRV�
'LMR�TXH�OD�H[SDQVLyQ�GH�DOJXQRV�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV�ERVTXHV�DWUDMR�OD�DWHQFLyQ�GH�OD�FRPXQLGDG
LQWHUQDFLRQDO��(QWUH�HOORV�VH�FXHQWDQ�OD�GHIRUHVWDFLyQ��OD�GHJUDGDFLyQ�GHO�YDORU�GH�VXEVLVWHQFLD��HO�FRPHUFLR
LQWHUQDFLRQDO��HO�PHGLR�DPELHQWH��OD�VREHUDQtD��ODV�DVRFLDFLRQHV�LQWHUQDFLRQDOHV�HQ�HYROXFLyQ��ORV�DFXHUGRV
LQWHUQDFLRQDOHV�\�ORV�KDELWDQWHV�GH�ORV�ERVTXHV�\�ORV�SXHEORV�LQGtJHQDV�

(O�6U��0LFKDHOVHQ��H[SOLFy�ORV�SURJUHVRV�GH�ODV�GHOLEHUDFLRQHV�LQWHUQDFLRQDOHV�GHVGH������KDVWD�HO�SUHVHQWH�
HQIDWL]DQGR�OD�SRODUL]DFLyQ�TXH�WXYR�OXJDU�HQ�OD�&XPEUH�GH�5tR�\�HQ�ORV�SURFHVRV�GHO�*UXSR�LQWHUJXEHUQDPHQWDO
VREUH�ORV�ERVTXHV��*,%��\�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�FRPR�XQ�SURFHVR�DELHUWR��WUDQVSDUHQWH�H
LQFOXVLYR��DSR\DGR�WDQWR�SRU�DOWRV�QLYHOHV�SROtWLFRV�FRPR�SRU�JUXSRV�SURIHVLRQDOHV��HVWDEOHFLGR�HQ������\�HQ
�����UHVSHFWLYDPHQWH��0HQFLRQy�WDPELpQ�YDULDV�iUHDV�TXH�UHTXHUtDQ�PD\RU�DWHQFLyQ�SRU�SDUWH�GH�OD�FRPXQLGDG
LQWHUQDFLRQDO��TXH�FRQVWLWX\HQ�ORV�GHVDItRV�IXWXURV�\�ODV�SUy[LPDV�HWDSDV�

(O�6U��'RLUX�GHILQLy�HO�SDQRUDPD�GH�OD�OHJLVODFLyQ�LQWHUQDFLRQDO�\�ORV�LQVWUXPHQWRV�H[LVWHQWHV��WDQWR�ORV�TXH�VRQ
MXUtGLFDPHQWH�YLQFXODQWHV�FRPR�ORV�TXH�QR�OR�VRQ���([SUHVy�HQ�VX�SUHVHQWDFLyQ�TXH�QR�VH�KDEtD�HPSUHQGLGR�XQ



,QLFLDWLYD�&RVWD�5LFD�&DQDGi
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HVWXGLR�VLJQLILFDWLYR�FRQ�UHVSHFWR�D�OD�DSOLFDFLyQ�GH�ODV�FRQYHQFLRQHV�LQWHUQDFLRQDOHV�H[LVWHQWHV�\�GH�ORV
DFXHUGRV�\�PHFDQLVPRV�QR�MXUtGLFDPHQWH�YLQFXODQWHV�HQ�OD�UHJLyQ�GHO�&HUFDQR�2ULHQWH��'LR�WDPELpQ�OD�PLVPD
LQIRUPDFLyQ�VREUH�HO�SURJUHVR�UHDOL]DGR�HQ�OD�UHJLyQ�FRQ�UHVSHFWR�D�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�UHOHYDQWHV�
WDQWR�MXUtGLFDPHQWH�FRPR�QR�MXUtGLFDPHQWH�YLQFXODQWHV���$QH[R«��

6HxDOy�DVLPLVPR�TXH�OD�PD\RUtD�GH�ORV�SDtVHV�GHO�&HUFDQR�2ULHQWH�\D�KDQ�SDUWLFLSDGR�HQ�OD�ILUPD�R�UDWLILFDFLyQ
GH�OD�PD\RU�SDUWH�GH�ORV�DFXHUGRV�\�PHFDQLVPRV�MXUtGLFDPHQWH�\�QR�MXUtGLFDPHQWH�YLQFXODQWHV��/DV�FRQYHQFLRQHV
H[LVWHQWHV�TXH�VH�DQDOL]DURQ�DQWHULRUPHQWH��FRQ�H[FHSFLyQ�GHO�$FXHUGR�,QWHUQDFLRQDO�VREUH�ODV�0DGHUDV
7URSLFDOHV��QR�HVWiQ�HVSHFtILFDPHQWH�FRQFHELGDV�SDUD�ORV�ERVTXHV�\�OD�VLOYLFXOWXUD��VLQR�TXH�WLHQHQ�XQD
VLJQLILFDFLyQ�LPSRUWDQWH�H�LPSRQHQ�GLYHUVDV�REOLJDFLRQHV�FRQ�UHVSHFWR�D�ORV�ERVTXHV�\�DO�PDQHMR�VRVWHQLEOH�GH
ORV�UHFXUVRV�IRUHVWDOHV�

(O�6U��'RLUX�PHQFLRQy�TXH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�TXH�DERUGDQ�SUREOHPDV�UHODFLRQDGRV
FRQ�ORV�ERVTXHV�HQ�FRQWH[WRV�HVSHFtILFRV��HQFDUQDQ�HO�SULQFLSLR�GH�YLDELOLGDG�\�WUDWDQ�QXPHURVRV�SUREOHPDV�TXH
FXEUHQ�GLYHUVRV�DVSHFWRV�LPSRUWDQWHV�GH�ORV�ERVTXHV��3RU�RWUD�SDUWH��ORV�DFXHUGRV�\�PHFDQLVPRV�QR�OHJDOPHQWH
YLQFXODQWHV�KDQ�VLGR�FRQFHELGRV�HVSHFtILFDPHQWH�\�WUDWDQ�GLUHFWDPHQWH�ODV�DFFLRQHV�QHFHVDULDV�SDUD�HO
IRUWDOHFLPLHQWR�GH�OD�FRQVHUYDFLyQ�\�GHO�PDQHMR�VRVWHQLEOH�GH�ORV�UHFXUVRV�IRUHVWDOHV�HQ�HO�iPELWR�PXQGLDO�
QDFLRQDO��UHJLRQDO�\�ORFDO��6L�ELHQ�FDGD�XQD�GH�ODV�FRQYHQFLRQHV�H[LVWHQWHV�HVWi�GHVWLQDGD�D�DERUGDU�XQ�DVSHFWR
GLIHUHQWH�HVSHFtILFR�GHO�PDQHMR�IRUHVWDO�VRVWHQLEOH��H[LVWHQ�WDPELpQ�QXPHURVRV�UDVJRV�FRPXQHV�HQWUH�ORV
REMHWLYRV�GH�DOJXQRV�FRQYHQLRV�

(O�6U��<�NVHO��SRU�RWUD�SDUWH��SUHVHQWy�HO�SURJUDPD�GH�OD�UHXQLyQ��TXH�IXH�DFHSWDGR�VLQ�HQPLHQGDV�QL�FDPELRV�HQ�HO
SOHQDULR�VLJXLHQWH��3UHVHQWy�WDPELpQ�D�ORV�WUHV�UHODWRUHV�\�D�ORV�IDFLOLWDGRUHV�D�ORV�SDUWLFLSDQWHV�SDUD�VX
DSUREDFLyQ��OR�FXDO�VH�KL]R�SRU�XQDQLPLGDG�

3UHVHQWDFLyQ�GHO�HQIRTXH

(O�6U��.��7HPXU��PLHPEUR�GHO�&RPLWp�GH�2UJDQL]DFLyQ�GH�OD�5HXQLyQ�5HJLRQDO��SUHVHQWy�HO�HQIRTXH�GH�OD�,QLFLDWLYD
&RVWD�5LFD���&DQDGi�D�ORV�SDUWLFLSDQWHV�GH�OD�VHVLyQ�SOHQDULD��,QGLFy�TXH�HO�PpWRGR�\�HO�SURFHGLPLHQWR�TXH�VH
VHJXLUtDQ�GXUDQWH�OD�UHXQLyQ�HUDQ�PiV�R�PHQRV�VLPLODUHV�DO�HQIRTXH�QRUPDOL]DGR�TXH�VH�XWLOL]D�HQ�WRGDV�ODV
UHXQLRQHV�UHJLRQDOHV��$FODUy�TXH�OD�UHXQLyQ�UHJLRQDO�FRQVLVWtD�HQ�HWDSDV�\�TXH�HO�SURFHVR�VHUtD�FRQWLQXDGR
JUDGXDOPHQWH�GHVGH�HO�SDVR���KDVWD�HO����,QGLFy�DVLPLVPR�TXH�ORV�3DVRV������\���FRQVWLWXtDQ�ODV�SDUWHV�SULQFLSDOHV
GH�OD�UHXQLyQ��PLHQWUDV�HO�SDVR����HUD�GH�HYDOXDFLyQ�\�FRQVLVWtD�VRODPHQWH�HQ�XQ�FXHVWLRQDULR��$GHPiV��HO�6U�
7HPXU�UHFRUGy�DVLPLVPR�TXH�HO�6HFUHWDULDGR�GH�OD�5HXQLyQ�5HJLRQDO�KDEtD�HQYLDGR�SRU�DGHODQWDGR�WRGRV�ORV
GRFXPHQWRV�UHODFLRQDGRV�SURSRUFLRQDGRV�SRU�HO�6HFUHWDULDGR�GH�OD�,QLFLDWLYD�HQ�WUHV�LGLRPDV��LQJOpV��UXVR�\
iUDEH��SRU�DGHODQWDGR�D�DOUHGHGRU�GH����SDtVHV�GH�OD�UHJLyQ��6H�VXSRQtD��SRU�OR�WDQWR��TXH�ORV�SDUWLFLSDQWHV�WHQtDQ
FLHUWR�FRQRFLPLHQWR�\�HVWDEDQ�EDVWDQWH�IDPLOLDUL]DGRV�FRQ�HO�HQIRTXH�

(7$3$���±�3UHVHQWDFLyQ�GH�OD�OLVWD�GH�HOHPHQWRV�GH�WUDEDMR

(O�6U��'�]J�Q��-HIH�GH�5HODWRUHV��SUHVHQWy�OD�OLVWD�GH�HOHPHQWRV�GH�WUDEDMR�D�ORV�SDUWLFLSDQWHV�HQ�HO�SOHQDULR�
PHQFLRQDQGR�TXH�DGHPiV�GH�ORV����HOHPHQWRV�LGHQWLILFDGRV�HQ�OD�SULPHUD�UHXQLyQ�GH�H[SHUWRV�HQ�6DQ�-RVp�GH
&RVWD�5LFD��VH�UHFLELHURQ����QXHYRV�HOHPHQWRV�\���SURSXHVWDV�GH�FRPELQDFLRQHV�GH�ORV�SDtVHV�GH�OD�UHJLyQ�
3UHVHQWy�ODV�QXHYDV�SURSXHVWDV�\���QXHYRV�HOHPHQWRV�IXHURQ�DFHSWDGRV�SDUD�DJUHJDU�D�OD�OLVWD�H[LVWHQWH��/D
FDQWLGDG�GH�HOHPHQWRV�TXH�GHEHQ�WUDWDUVH�HQ�HVWD�UHXQLyQ�5HJLRQDO�DXPHQWy�HQWRQFHV�D����

(7$3$���\�(7$3$��
*UXSRV�GH�WUDEDMR

/RV�SDUWLFLSDQWHV�VH�GLYLGLHURQ�HQ�WUHV�JUXSRV�\�WUDEDMDURQ�SDUDOHODPHQWH�HQ�OD�(WDSD����UHIHULGD�D�OD�GHILQLFLyQ�GH�ODV
RSFLRQHV�SDUD�WUDWDU�ORV�HOHPHQWRV��\�HQ�OD�(WDSD����TXH�WUDWD�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV�GH�ODV�RSFLRQHV
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MXUtGLFDPHQWH�YLQFXODQWHV��/RV����HOHPHQWRV�VH�GLVWULEX\HURQ�HQWUH�ORV�WUHV�JUXSRV��(O�*UXSR�,�ORV�HOHPHQWRV���D
����HO�*UXSR�,,��ORV�HOHPHQWRV����D����\�HO�*UXSR�,,,��ORV�HOHPHQWRV����D�����1R�VH�KL]R�XQ�LQWHQWR�SDUWLFXODU�SRU
FODVLILFDU�ORV�HOHPHQWRV�HQ�JUXSRV�WHPiWLFRV��/DV�GHOLEHUDFLRQHV�GH�ORV�JUXSRV�FRQVLVWtDQ�HQ�WUHV�VHVLRQHV�\�GRV
UHXQLRQHV�SOHQDULDV��GXUDQWH�ODV�FXDOHV�ORV�JUXSRV�WHQtDQ�OD�SRVLELOLGDG�GH�LQIRUPDUVH�VREUH�ODV�GLVFXVLRQHV�GH�ORV
GHPiV�JUXSRV��$GHPiV�GH�ORV�SDUWLFLSDQWHV��FDGD�JUXSR�GH�WUDEDMR�FRQWDED�FRQ�XQ�UHODWRU��XQ�IDFLOLWDGRU�\�XQ
HVSHFLDOLVWD�

5HVXOWDGR�GH�ODV�UHXQLRQHV�GH�ORV�JUXSRV

/RV�JUXSRV�GH�WUDEDMR�FRPSOHWDURQ�VX�WDUHD�VLJXLHQGR�ORV�OLQHDPLHQWRV�GHO�HQIRTXH�SUHVHQWDGR��'H�OD�UHXQLyQ�GH�ORV
JUXSRV�VXUJLy�XQD�FDQWLGDG�GH�UHVXOWDGRV��TXH�UHIOHMDEDQ�OD�LGHD�\�OD�XWLOLGDG�GH�ORV�LQVWUXPHQWRV�\�PHFDQLVPRV
UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�IRUHVWDO�LQWHUQDFLRQDO�HQ�ODV�GHOLEHUDFLRQHV�GHVWLQDGDV�D�ORJUDU�OD�SURPRFLyQ�GH�OD
FRQVHUYDFLyQ��HO�PDQHMR�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR�HQ�JHQHUDO�\�ODV�SRVLELOLGDGHV�\
OLPLWDFLRQHV�TXH�VH�HQIUHQWDQ�HQ�HO�GHEDWH�VREUH�OD�VLOYLFXOWXUD�UHJLRQDO�HQ�SDUWLFXODU��8Q�UHVXPHQ�DPSOLR�GH�ORV
UHVXOWDGRV�GH�HVWRV�SDVRV�\�GH�ORV�HVWXGLRV�GH�ORV�JUXSRV�VH�SUHVHQWD�HQ�HO�FDStWXOR�����

6HVLyQ�GH�FLHUUH

(O�-HIH�GH�5HODWRUHV�SUHVHQWy�HO�LQIRUPH�SUHOLPLQDU�GH�OD�5HXQLyQ�5HJLRQDO��/RV�SDUWLFLSDQWHV�DSUREDURQ�HO�LQIRUPH
SUHOLPLQDU�SRU�DFODPDFLyQ��0XFKRV�GH�ORV�SDUWLFLSDQWHV�IHOLFLWDURQ�DO�&RPLWp�GH�2UJDQL]DFLyQ�SRU�OD�HILFDFLD�GH
ORV�DFXHUGRV�\�ODV�LQVWDODFLRQHV�RIUHFLGRV�GXUDQWH�OD�UHXQLyQ��$OJXQRV�SDUWLFLSDQWHV�SURSXVLHURQ�LQFOXVR�KDFHU
OOHJDU�IHOLFLWDFLRQHV�\�PHQVDMHV�GH�DJUDGHFLPLHQWR�DO�6HFUHWDULDGR�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��DO
0LQLVWUR�GH�%RVTXHV�\�DO�3ULPHU�0LQLVWUR�GH�7XUTXtD��OR�TXH�IXH�DSUREDGR�SRU�WRGRV�ORV�SUHVHQWHV�

(O�SUHVLGHQWH�GH�OD�UHXQLyQ����6U��<�<�NVHO��DJUDGHFLy�D�WRGRV�ORV�SDUWLFLSDQWHV�SRU�VX�YDOLRVD�FRQWULEXFLyQ�\
DVLVWHQFLD�\�D�ORV�PLHPEURV�GHO�&RPLWp�GH�2UJDQL]DFLyQ�SRU�ORV�HVIXHU]RV�UHDOL]DGRV�

(Q�VXV�FRPHQWDULRV�GH�FLHUUH��HO�6U��&DUHWWH��GHO�6HFUHWDULDGR�GH�OD�,QLFLDWLYD��H[SUHVy�VX�VDWLVIDFFLyQ�FRQ�OD�5HXQLyQ
5HJLRQDO��DILUPDQGR�TXH�ORV�UHVXOWDGRV�GH�OD�PLVPD�FRQWULEXLUiQ�PX\�SUREDEOHPHQWH�FRQ�OD�,QLFLDWLYD��(Q
QRPEUH�GHO�6U��5LFDUGR�8ODWH�\�HO�VX\R�SURSLR��H[SUHVy�D�WRGRV�ORV�SDUWLFLSDQWHV��HQ�SDUWLFXODU�DO�0LQLVWUR�GH
%RVTXHV�\�DO�&RPLWp�GH�2UJDQL]DFLyQ��VX�VLQFHUD�DGPLUDFLyQ�\�DSUHFLR��0HQFLRQy�WDPELpQ�TXH�VH�HVSHUDEDQ�D�OD
EUHYHGDG�ORV�LQIRUPHV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�\�ORV�DSRUWHV�DGHFXDGRV�TXH�FRQWULEXLUtDQ�D�ORV�HVIXHU]RV�GH�OD
FRPXQLGDG�LQWHUQDFLRQDO�SDUD�SURSRUFLRQDU�XQD�PHMRU�RSRUWXQLGDG�D�ORV�ERVTXHV�\�D�ORV�VHUYLFLRV�UHODFLRQDGRV
SDUD�ODV�JHQHUDFLRQHV�DFWXDOHV�\�IXWXUDV�

&RQFOXVLRQHV�\�UHFRPHQGDFLRQHV

/D�5HXQLyQ�5HJLRQDO�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi�TXH�WXYR�OXJDU�HQ�(VWDPEXO�GHO����DO����GH�RFWXEUH�GH
������DGRSWy�XQD�VHULH�GH�FRQFOXVLRQHV��0XFKDV�GH�HOODV��VXUJLGDV�GXUDQWH�HO�WUDEDMR�GH�ORV�JUXSRV��HVWiQ
UHIOHMDGDV�HQ�ORV�$QH[RV���\����/DV�VLJXLHQWHV�FRQFOXVLRQHV�JHQHUDOHV�IXHURQ�VXEUD\DGDV�SRU�ORV�SDUWLFLSDQWHV�HQ
ORV�SOHQDULRV�\�HQ�ORV�JUXSRV�GH�HVWXGLR�

'XUDQWH�HVWDV�GLVFXVLRQHV�VH�DFHSWy�OD�SURSXHVWD�GH�HVWDEOHFHU�³6HUYLFLRV�0XQGLDOHV�SDUD�HO�0HGLR
$PELHQWH´��GHQWUR�GH�ODV�OtQHDV�GHO�&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD���'HEH�HVWDEOHFHUVH�SDUD
SURSRUFLRQDU�QRUPDV��HVWUDWHJLD�\�DSR\R�ILQDQFLHUR�D�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��(OOR�GHEH�VHU�XQD
FRQGLFLyQ�SUHYLD�SDUD�HO�HVWDEOHFLPLHQWR�GH�OD�LQVWLWXFLyQ�GH�OD�FRQYHQFLyQ�IRUHVWDO�MXUtGLFDPHQWH�YLQFXODQWH
SDUD�VDOYDJXDUGDU�ORV�LQWHUHVHV�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR���/D�)$2�SXHGH�DFWXDU�FRPR�DVHVRU
WpFQLFR�GH�HVWRV�VHUYLFLRV�
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6H�FRQVLGHUy�TXH�ORV�LQVWUXPHQWRV�\�PHFDQLVPRV�H[LVWHQWHV�\D�WUDWDEDQ�DGHFXDGDPHQWH����GH�ORV���
HOHPHQWRV��TXH�GHEtDQ�VHU�UHIRU]DGRV��$VLPLVPR��VH�VXJLULy�OD�FRPELQDFLyQ�GH���HOHPHQWRV�FRQ�DOJXQRV
RWURV�TXH�VRQ�VLPLODUHV�HQ�OR�TXH�UHVSHFWD�DO�FRQWH[WR�GH�VXV�GHILQLFLRQHV�

/RV�JUXSRV�GH�WUDEDMR�SURSXVLHURQ�SRU�FLHUWR�TXH�VyOR���HOHPHQWRV�UHTXLHUHQ�QXHYRV�LQVWUXPHQWRV
LQWHUQDFLRQDOHV�MXUtGLFDPHQWH�YLQFXODQWHV��ORV�SDUWLFLSDQWHV�SURSXVLHURQ�QXHYRV�LQVWUXPHQWRV��MXUtGLFDPHQWH
YLQFXODQWHV�\�QR�YLQFXODQWHV�SDUD����HOHPHQWRV��GH�XQD�PDQHUD�X�RWUD�

6H�VHxDOy�TXH�ORV�HOHPHQWRV������������\����SRGUtDQ�FRQVLGHUDUVH�\�WUDWDUVH�HVSHFtILFDPHQWH�SRU�SDtV�\
SXHGHQ�VHU�WUDWDGRV�HQ�LQVWUXPHQWRV�H[LVWHQWHV�R�HQ�QXHYRV�LQVWUXPHQWRV�MXUtGLFRV�

'DGDV�ODV�FRQGLFLRQHV�VLOYtFRODV�HVSHFtILFDV�TXH�HQIUHQWDQ�ORV�SDtVHV�GH�OD�UHJLyQ��ORV�SDUWLFLSDQWHV�VH�KDQ
FRQFHQWUDGR�SULQFLSDOPHQWH�HQ�SUREOHPDV�GH�OD�VLOYLFXOWXUD�UHIHULGRV�D�ORV�PHFDQLVPRV�ILQDQFLHURV��OD
FRRUGLQDFLyQ�LQWHUQDFLRQDO��OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��OD�GHIRUHVWDFLyQ��OD�SURWHFFLyQ�IRUHVWDO��OD
GHVHUWLILFDFLyQ�\�OD�VHTXtD��ODV�GLPHQVLRQHV�VRFLRHFRQyPLFDV��OD�SDUWLFLSDFLyQ��ODV�SROtWLFDV�GH�GHVDUUROOR
UXUDO��HO�DFFHVR�S~EOLFR��OD�VLOYLFXOWXUD�VRFLDO��OD�DJURVLOYLFXOWXUD��HWF�

6H�HYDOXy�XQ�WRWDO�GH����HOHPHQWRV�SDUD�XQD�PHMRU�FRPSUHQVLyQ�GH�ORV�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV
UHODWLYRV�GH�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�SDUD�HO�SURJUHVR�GH�FDGD�HOHPHQWR�\�DOJXQRV
SDUWLFLSDQWHV�HQIDWL]DURQ�HO�HVWUHFKR�YtQFXOR�TXH�H[LVWH�HQWUH�ORV�DVSHFWRV�QHJDWLYRV�GH�OD�RSFLyQ�\�ODV
IXQFLRQHV�EiVLFDV�TXH�SXHGH�FXPSOLU�

1XPHURVRV�SDUWLFLSDQWHV�GHFODUDURQ�TXH��GHELGR�D�OD�QDWXUDOH]D�DOWDPHQWH�SROtWLFD�GH�DOJXQRV�HOHPHQWRV
HVSHFtILFRV�\�D�OD�SUHRFXSDFLyQ�TXH�GHVSLHUWDQ�SRU�OD�VREHUDQtD�QDFLRQDO��ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH
YLQFXODQWHV�HQ�HO�iPELWR�QDFLRQDO�SUHFHGHQ�D�ORV�LQWHUQDFLRQDOHV��$�HVWH�UHVSHFWR��OD�VREHUDQtD�QDFLRQDO��OD
VLWXDFLyQ�HFRQyPLFD��VRFLDO�\�SROtWLFD�GH�ORV�SDtVHV�WLHQHQ�HO�SRWHQFLDO�GH�UHGXFLU�OD�HILFDFLD�GH�ORV
LQVWUXPHQWRV�LQWHUQDFLRQDOHV�MXUtGLFDPHQWH�YLQFXODQWHV��SRU�OR�TXH�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�

8QD�FDQWLGDG�GH�SDUWLFLSDQWHV�FRQVLGHUy�TXH��HQ�OXJDU�GH����HOHPHQWRV��TXH�HV�XQ�Q~PHUR�PX\�JUDQGH�SDUD
PDQHMDU�GHELGR�D�VX�LPSRUWDQWH�FRQWH[WR�\�D�VX�PHFDQLVPR�GH�DSOLFDFLyQ��HO�DUUHJOR�GH�DOJXQDV�FDWHJRUtDV
EiVLFDV�GH�ORV�HOHPHQWRV�IDFLOLWDUtD�OD�LGHQWLILFDFLyQ�GHO�QLYHO�GH�WUDWDPLHQWR�\�GH�ODV�RSFLRQHV�PiV
DGHFXDGDV�

���(/�(1)248(�'(�/$�,1,&,$7,9$�&267$�5,&$���&$1$'È

�����(O�HQIRTXH�QRUPDOL]DGR�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��TXH�VH�SUHVHQWD�HQ�HO�$SpQGLFH����HV�DSOLFDGR�SRU
OD�UHJLyQ�SDUD�IDFLOLWDU�OD�FRPSDWLELOLGDG�\�OD�FRQVROLGDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�UHJLRQDOHV��(O�HQIRTXH
IXH�SUHVHQWDGR�SRU�HO�6U��.D\LKDQ�7HPXU��H[SHUWR�IRUHVWDO��PLHPEUR�GHO�&RPLWp�GH�2UJDQL]DFLyQ�GH�OD�5HXQLyQ
5HJLRQDO

$SOLFDFLyQ�GHO�HQIRTXH�D�OD�5HXQLyQ�5HJLRQDO�

3DVR����LGHQWLILFDFLyQ�GH�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRVLEOHV

�� &RQ�DQWHULRULGDG�D�OD�UHXQLyQ
y� (O�&RPLWp�GH�2UJDQL]DFLyQ�HQYLy�D�ORV�SDUWLFLSDQWHV�OD�OLVWD�GH�HOHPHQWRV�GH�ODV�UHXQLRQHV�GH�H[SHUWRV�GH

6DQ�-RVp��&RVWD�5LFD��MXQWR�FRQ�HO�PDWHULDO�GRFXPHQWDO�\�ORV�GRFXPHQWRV�GH�WUDEDMR�
y� 6H�SLGH�D�ORV�SDUWLFLSDQWHV�TXH�DQDOLFHQ�OD�OLVWD��TXH�DJUHJXHQ�QXHYRV�HOHPHQWRV�\�ORV�SUHVHQWHQ�DO�&RPLWp�GH

2UJDQL]DFLyQ�
y� &XDWUR�SDtVHV��%DQJODGHVK��0DOWD��1HSDO�\�7XUTXtD��SUHVHQWDURQ�QXHYRV�HOHPHQWRV�SRVLEOHV�
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&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

���

y� 'RV�SDtVHV��1HSDO�\�7XUTXtD��SURSXVLHURQ�XQD�FRPELQDFLyQ�GH�DOJXQRV�HOHPHQWRV�GH�OD�OLVWD��������������
����������������������\��������

y� (O�&RPLWp�GH�2UJDQL]DFLyQ�GH�OD�UHXQLyQ�SUHSDUy�XQD�OLVWD�GH�WUDEDMR�UHYLVDGD�GH�SRVLEOHV�HOHPHQWRV��YHU
$SpQGLFH����TXH�UHIOHMD�ORV�SXQWRV�GH�YLVWD�GH�ORV�SDUWLFLSDQWHV�

�� (Q�OD�UHXQLyQ
y� (O�6U��0��'�]J�Q��-HIH�GH�5HODWRUHV��SUHVHQWy�OD�OLVWD�GH�HOHPHQWRV�SRVLEOHV�HQ�HO�SOHQDULR�
y� &RQ�ORV�HOHPHQWRV�TXH�VH�UHFLELHURQ�GH�ORV�SDtVHV�VH��REWXYR�XQD�OLVWD�GH����HOHPHQWRV��YHU�$SpQGLFH����

3DVR����,GHQWLILFDFLyQ�GH�ODV�RSFLRQHV�SDUD�WUDWDU�ORV�HOHPHQWRV

�� /RV�SDUWLFLSDQWHV�VH�GLYLGLHURQ�HQ�WUHV�JUXSRV�GH�WUDEDMR��/RV�JUXSRV�,�\�,,�GHOLEHUDURQ�VREUH����HOHPHQWRV
GLIHUHQWHV�\�HO�*UXSR�,,,�GLVFXWLy����HOHPHQWRV�GLIHUHQWHV�

�� ([SHUWRV�IDFLOLWDGRUHV�QHXWUDOHV�PRGHUDURQ�ODV�GLVFXVLRQHV�GH�ORV�JUXSRV�GH�WUDEDMR�
�� 3DUD�OOHJDU�D�OD�PHMRU�RSFLyQ��SDUD�FDGD�XQR�GH�ORV�HOHPHQWRV�VH�IRUPXODURQ�ODV�VLJXLHQWHV�SUHJXQWDV�FUtWLFDV�

y� ¢�(VWi�WUDWDGR�HO�HOHPHQWR�HQ�LQVWUXPHQWRV�H[LVWHQWHV"
y� 6L�IXHUD�HO�FDVR��¢HVWi�ELHQ�WUDWDGR"
y� 6L�QR�HVWXYLHUD�ELHQ�WUDWDGR��¢FXiOHV�VRQ�ODV�UD]RQHV"�&RPHQWDULRV�
y� ¢&XiO�HV�OD�PHMRU�RSFLyQ"

�D�� )RUWDOHFLPLHQWR�GH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�
�E��&UHDFLyQ�GH�QXHYRV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�
�F�� &UHDFLyQ�GH�QXHYRV�LQVWUXPHQWRV�QR�MXUtGLFDPHQWH�YLQFXODQWHV�

�� 3DUD�OOHJDU�D�GHWHUPLQDU�OD�PHMRU�RSFLyQ��VH�UHFRPHQGy�HO�XVR�GHO�RUJDQLJUDPD�SURSXHVWR�SRU�HO�6HFUHWDULDGR�GH
OD�,QLFLDWLYD�

�� /RV�UHVXOWDGRV�GH�ORV�JUXSRV�GH�WUDEDMR�VH�SUHVHQWDURQ�\�VH�GLVFXWLHURQ�OXHJR�HQ�OD�VHVLyQ��SOHQDULD�

3DVR����$VSHFWRV�SRVLWLYRV�\�QHJDWLYRV�GH�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�LGHQWLILFDGDV�HQ�OD�HWDSD��

�� /RV�SDUWLFLSDQWHV�FRQWLQ~DQ�HQ�VXV�SURSLRV�JUXSRV�
�� 3DUD�FDGD�HOHPHQWR�VH�IRUPXODQ�ODV�VLJXLHQWHV�FXHVWLRQHV�

y� (ILFDFLD�GH�OD�RSFLyQ�SDUD�JHQHUDU�SURJUHVRV�HQ�HO�WHUUHQR�
y� ,PSDFWR�GH�OD�RSFLyQ�VREUH�ORV�LQWHUHVHV�QDFLRQDOHV�
y� (ILFDFLD�GH�OD�RSFLyQ�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�
y� &yPR�FXPSOH�OD�RSFLyQ�ODV�IXQFLRQHV�EiVLFDV�TXH�GHEHQ�FDUDFWHUL]DU�ORV�IXWXURV�DFXHUGRV�\�PHFDQLVPRV

LQWHUQDFLRQDOHV��FRPR�VH�VXJLHUH�HQ�OD�OLVWD�TXH�VH�GHULYD�GHO�LQIRUPH�GH�OD�WHUFHUD�VHVLyQ�GHO�)RUR
,QWHUJXEHUQDPHQWDO�GH�%RVTXHV��(VWR�IXH�XQ�DSRUWH�DGLFLRQDO�GH�OD�UHJLyQ�

)XQFLRQHV�EiVLFDV��LQIRUPH�GH�OD�WHUFHUD�VHVLyQ�GHO�)RUR�,QWHUJXEHUQDPHQWDO�

/DV�IXQFLRQHV�EiVLFDV�TXH�VH�GHVSUHQGHQ�GH�OD�WHUFHUD�VHVLyQ�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��VH
HQXPHUDQ�D�FRQWLQXDFLyQ�

�D�� $VHJXUDU�HO�FRPSURPLVR�SROtWLFR�FRQ�HO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV�
�E�� (ODERUDU�REMHWLYRV�FRQIRUPH�D�OD�GHFLVLyQ�GH�OD�&180$'�\�OD�SURSXHVWD�SDUD�OD�DFFLyQ�GHO�*UXSR

LQWHUQDFLRQDO�VREUH�ORV�ERVTXHV�
�F�� 'HVDUUROODU��JXLDU��SURPRYHU�\�IRUPXODU�DFFLRQHV�QRUPDWLYDV�VREUH�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV

ERVTXHV�
�G��'HVDUUROODU�\�HVWDEOHFHU�SULRULGDGHV�SDUD�OD�DFFLyQ�\�WUDWDU�SUREOHPDV�TXH�VXUMDQ�
�H�� &RRUGLQDU�HO�WUDEDMR�UHODFLRQDGR�FRQ�ORV�ERVTXHV�FRQ�ODV�RUJDQL]DFLRQHV�H�LQVWUXPHQWRV�SHUWLQHQWHV�
�I�� $SR\DU�H�LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�
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&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

�J��0HMRUDU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�PHMRUDU�OD�HIHFWLYLGDG��OD�HILFDFLD�\�OD�FRRUGLQDFLyQ�GH�OD
DVLVWHQFLD�ELODWHUDO�\�PXOWLODWHUDO�SDUD�DSR\DU�ORV�HVIXHU]RV�\�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GH�ORV
SDtVHV�HQ�GHVDUUROOR�\�GH�ORV�SDtVHV�FRQ�HFRQRPtDV�HQ�WUDQVLFLyQ�

�K��5HYLVDU��HYDOXDU�H�LQIRUPDU�VREUH�ORV�SURJUHVRV�UHDOL]DGRV�FRQ�UHVSHFWR�DO�PDQHMR�IRUHVWDO�VRVWHQLEOH
\�HO�HVWDGR�GH�ORV�ERVTXHV�PXQGLDOHV�

�L�� 3URSRUFLRQDU�OD�GLUHFFLyQ�HIHFWLYD�GH�XQD�DJHQGD�IRUHVWDO�FRP~Q�\�FRPSUHQVLYD�SDUD�OD�DFFLyQ�GH�OD
FRPXQLGDG�IRUHVWDO�

�M�� 3URSRUFLRQDU�XQ�IRUR�SDUD�TXH�ODV�SDUWHV�LQWHUHVDGDV�LQWHUFDPELHQ�H[SHULHQFLDV��GLVFXWDQ�LQTXLHWXGHV
\�SURSRQJDQ�VROXFLRQHV�SDUD�ORJUDU�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�

�N�� )DFLOLWDU�OD�FRRUGLQDFLyQ�HILFD]�\�OD�FRPSDUDFLyQ�GH�ORV�FRQFHSWRV��OD�WHUPLQRORJtD�\�OD�GHILQLFLyQ�

y� ¢&XiO�HV�OD�SRVLELOLGDG�GH�ORJUDU�FRQVHQVR�VL�HO�HOHPHQWR�VH�WUDWDUD�HQ�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH
YLQFXODQWH"��(OOR�FRQVWLWX\y�XQ�DSRUWH�DGLFLRQDO�GH�OD�5HXQLyQ�5HJLRQDO��

�� /RV�UHVXOWDGRV�GH�ORV�WUDEDMRV�GH�ORV�JUXSRV�VH�SUHVHQWDURQ�\�GLVFXWLHURQ�HQ�OD�VHVLyQ�SOHQDULD�

3DVR����(YDOXDFLyQ

3DUD�SRGHU�LGHQWLILFDU�IXWXUDV�DFFLRQHV�D�ILQ�GH�IDFLOLWDU�OD�FDSDFLGDG�GH�OD�,QLFLDWLYD�GH�GHVDUUROODU�XQ
FRQVHQVR�LQWHUQDFLRQDO�HQ�SUREOHPDV�UHODFLRQDGDV�FRQ�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�)RUR
,QWHUJXEHUQDPHQWDO�GH�%RVTXHV��VH�SLGLy�D�ORV�SDUWLFLSDQWHV�TXH�OOHQDUDQ�HO�IRUPXODULR�GH�HQFXHVWD�\�OR
HQWUHJDUDQ�DO�6HFUHWDULDGR�GH�OD�5HXQLyQ�5HJLRQDO�

��� 3UHVHQWDFLyQ�GH�OD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRVLEOHV

(Q�HO��WHUFHU�SOHQDULR�GH�OD�5HXQLyQ�UHJLRQDO��HO�6U��'�]J�Q��-HIH�GH�5HODWRUHV��SUHVHQWy�OD�OLVWD�H[LVWHQWH�GH
HOHPHQWRV�LGHQWLILFDGRV�HQ�OD�SULPHUD�UHXQLyQ�GH�H[SHUWRV�GH�&RVWD�5LFD�\�ORV�TXH�ORV�SDtVHV�GH�OD�5HXQLyQ�5HJLRQDO
SURSXVLHURQ�DJUHJDU�D�OD�OLVWD�H[LVWHQWH�

/XHJR�GH�HOOR��VH�DEULy�OD�GLVFXVLyQ�SDUD�GHWHUPLQDU�VL�ORV����QXHYRV�HOHPHQWRV�SURSXHVWRV�SRU�ORV�SDtVHV�PLHPEURV
GHEtDQ�DJUHJDUVH�D�OD�OLVWD�GH�HOHPHQWRV�H[LVWHQWHV��6H�DFHSWy�DJUHJDU�FXDWUR�HOHPHQWRV��SRU�OR�TXH�OD�FDQWLGDG�GH
HOHPHQWRV�TXH�VH�GLVFXWLUtDQ�HQ�HVWD�UHXQLyQ�UHJLRQDO�VH�HOHYy�D�����$QH[R����

/RV�QXHYRV�HOHPHQWRV�DJUHJDGRV�D�OD�OLVWD�IXHURQ�ORV�VLJXLHQWHV�

�� 6LOYLFXOWXUD�XUEDQD�SODQWDFLyQ�GH�FLQWXURQHV�YHUGHV�
�� $OLYLR�GH�OD�SREUH]D�PHGLDQWH�HO�DUUHQGDPLHQWR�GH�ERVTXHV�\�OD�VLOYLFXOWXUD�VRFLDO�\�DOLYLR�GH�OD�SREUH]D�HQ

FRPXQLGDGHV�TXH�GHSHQGHQ�GH�ORV�ERVTXHV�
�� ,PSDFWR�GHO�FUHFLPLHQWR�GHPRJUiILFR�HQ�ORV�ERVTXHV�
�� *HVWLyQ�GH�OD�YLGD�VLOYHVWUH�

1XHYDPHQWH�HQ�HVWD�VHVLyQ�VH�GLVFXWLHURQ�ODV���FRPELQDFLRQHV�GH�FLHUWRV�HOHPHQWRV��TXH�IXHUDQ�UHFRPHQGDGDV�SRU
DGHODQWDGR�SRU�ORV�SDtVHV�PLHPEURV��\�ORV�SDUWLFLSDQWHV�VXJLULHURQ�TXH�ODV�PLVPDV�GHEtDQ�GHFLGLUVH�HQ�ORV�JUXSRV�GH
WUDEDMR�UHODFLRQDGRV�GXUDQWH�ODV�VHVLRQHV�GH�OD�HWDSD���

$QiOLVLV�GH�ORV�UHVXOWDGRV�GH�ODV�HWDSDV������\����

&RPR�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH��OD�UHXQLyQ�UHJLRQDO�UHXQLy�D����SDUWLFLSDQWHV��LQFOX\HQGR�D�WpFQLFRV
IRUHVWDOHV��21*��\�UHSUHVHQWDQWHV�\�H[SHUWRV�HQ�FDPSRV�UHODFLRQDGRV�GH����SDtVHV�GH�WRGR�HO�WHUULWRULR�TXH�FXEUH�HO
&HUFDQR�2ULHQWH��$VLD�&HQWUDO�\�GHO�6XU�\�HO�&iXFDVR��$�HVWH�UHVSHFWR��\�GHELGR�D�TXH�OD�GLVWULEXFLyQ�GH�ORV�SDtVHV�GH

����������������������������������������������������������
��5HVXPLGR�\�SUHVHQWDGR�SRU�0HYOXW�'�]J�Q���-HIH�GH�5HODWRUHV�GH�OD�5HXQLyQ�5HJLRQDO��7XUTXtD�
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RULJHQ�GH�ORV�SDUWLFLSDQWHV�UHSUHVHQWD�XQD�YDULHGDG�GH�FRQGLFLRQHV�IRUHVWDOHV��OD�UHXQLyQ�DVHJXUy�GLYHUVRV�SXQWRV�GH
YLVWD�HQ�ODV�SUHVHQWDFLRQHV�\�HQ�ODV�GLVFXVLRQHV�GH�LQWHUFDPELR�GH�LGHDV�GXUDQWH�HO�HVWXGLR�GH�ORV�JUXSRV�GH�WUDEDMR�

/D�KRPRJHQHLGDG�GH�ORV�JUXSRV�GH�WUDEDMR�HQ�OR�TXH�VH�UHILHUH�D�OD�SHULFLD�\�D�ODV�H[SHULHQFLDV�HVSHFLDOHV�SHUPLWLy
TXH�ORV�SDUWLFLSDQWHV�FRPSDUWLHUDQ�H�LQWHUFDPELDUDQ�LGHDV�\�REWXYLHUDQ�QXHYRV�FRQRFLPLHQWRV��QR�VyOR�VREUH�HO
FRQWHQLGR�GH�OD�UHXQLyQ�VLQR�VREUH�OD�VLOYLFXOWXUD�HQ�JHQHUDO��HQ�XQD�FiOLGD�DWPyVIHUD�GH�GLVFXVLyQ�

/RV�UHVXOWDGRV�GH�ODV�WUHV�HWDSDV�SXHGHQ�UHVXPLUVH�FRPR�VLJXH�

(WDSD��

,GHQWLILFDFLyQ�GH�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRVLEOHV

��� /D�HWDSD���VH�FXPSOLy�FRPR�XQD�VHVLyQ�SOHQDULD��6H�SUHVHQWDURQ�D�ORV�SDUWLFLSDQWHV�ORV����HOHPHQWRV�TXH�VH
LGHQWLILFDURQ�HQ�OD�SULPHUD�UHXQLyQ�GH�H[SHUWRV�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��FHOHEUDGD�HQ�6DQ�-RVp�
&RVWD�5LFD��6H�DEULy�D�OD�GLVFXVLyQ�GH�ORV�SDUWLFLSDQWHV�OD�GHFLVLyQ�GH�DJUHJDU�D�OD�OLVWD�GH�HOHPHQWRV�H[LVWHQWHV
ORV����HOHPHQWRV�SURSXHVWRV�SRU�ORV�SDtVHV�PLHPEURV��6H�DFHSWy�LQFRUSRUDU�D�OD�OLVWD�FXDWUR�GH�HVWRV�GRFH
~OWLPRV�HOHPHQWRV��OR�TXH�OOHYy�OD�FDQWLGDG�GH�HOHPHQWRV�TXH�GHEtDQ�GLVFXWLUVH�HQ�HVWD�UHXQLyQ�UHJLRQDO�D���
�$QH[R���

��� 6H�GLVFXWLHURQ�QXHYDPHQWH�HQ�HVWD�VHVLyQ�VHLV�FRPELQDFLRQHV�GH�FLHUWRV�HOHPHQWRV��TXH�IXHURQ�UHFRPHQGDGDV
SRU�ORV�SDtVHV�PLHPEURV�FRQ�DQWHULRULGDG��\�ORV�SDUWLFLSDQWHV�VXJLULHURQ�TXH�ODV�PLVPDV�GHEtDQ�GHFLGLUVH�HQ�ORV
JUXSRV�GH�WUDEDMR�UHODFLRQDGRV�GXUDQWH�ODV�VHVLRQHV�GH�OD�(WDSD���

/26�*58326�'(�75$%$-2

�� 6H�GLYLGLy�D�ORV�SDUWLFLSDQWHV�HQ�WUHV�JUXSRV�TXH�WUDEDMDURQ�SDUDOHODPHQWH�HQ�ODV�GRV�HWDSDV�VLJXLHQWHV��OD�(WDSD���
LGHQWLILFDFLyQ�GH�ODV�RSFLRQHV�SDUD�WUDWDU�ORV�HOHPHQWRV��\�OD�(WDSD����DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV�GH�ODV
RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�

�� /RV����HOHPHQWRV�VH�GLVWULEX\HURQ�HQWUH�ORV�WUHV�JUXSRV��(O�*UXSR�,�ORV�HOHPHQWRV���D�����HO�*UXSR�,,��ORV
HOHPHQWRV����D����\�HO�*UXSR�,,,�ORV�HOHPHQWRV����D�����1R�VH�KL]R�XQ�LQWHQWR�SDUWLFXODU�SRU�FODVLILFDU�ORV
HOHPHQWRV�HQ�JUXSRV�WHPiWLFRV�

�� /DV�GLVFXVLRQHV�GH�ORV�JUXSRV�GH�WUDEDMR�FRPHQ]DURQ�GXUDQWH�HO�VHJXQGR�GtD�GH�OD�UHXQLyQ�5HJLRQDO�\
FRQVLVWLHURQ�HQ�WUHV�VHVLRQHV�\�GRV�UHXQLRQHV�SOHQDULDV�HQ�ODV�TXH�ORV�JUXSRV�WXYLHURQ�OD�SRVLELOLGDG�GH
LQIRUPDUVH�VREUH�ODV�GLVFXVLRQHV�GH�ORV�GHPiV�JUXSRV�

�� $GHPiV�GH�ORV�SDUWLFLSDQWHV��FDGD�JUXSR�GH�WUDEDMR�FRQWDED�FRQ�XQ�UHODWRU��XQ�IDFLOLWDGRU�\�XQ�HVSHFLDOLVWD�

(7$3$��

,GHQWLILFDFLyQ�GH�ODV�RSFLRQHV�SDUD�WUDWDU�ORV�HOHPHQWRV

��� (O�6HFUHWDULDGR�GH�OD�5HXQLyQ�5HJLRQDO�SUHSDUy�OD�7DEOD���SDUD�XVDU�FRPR�IRUPXODULR�QRUPDOL]DGR��TXH
HQXPHUD�ORV�SULQFLSDOHV�LQVWUXPHQWRV�\�PHFDQLVPRV�MXUtGLFDPHQWH�YLQFXODQWHV�\�QR�YLQFXODQWHV�TXH�WUDWDQ
ORV�HOHPHQWRV�LGHQWLILFDGRV�HQ�OD�(WDSD����&DGD�JUXSR�GH�WUDEDMR�DERUGy�XQ�JUXSR�GH�ORV�HOHPHQWRV
PHQFLRQDGRV�PiV�DUULED�

��� /RV�IDFLOLWDGRUHV�\�ORV�HVSHFLDOLVWDV�JXLDURQ�D�ORV�SDUWLFLSDQWHV�GH�ORV�JUXSRV�GH�WUDEDMR�HQ�OD�LGHQWLILFDFLyQ
GH�RSFLRQHV�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�\�QR�YLQFXODQWHV�SDUD�WUDWDU�ORV�HOHPHQWRV�GH�OD�OLVWD
GH�WUDEDMR���/DV�WUHV�RSFLRQHV�GHO�HQIRTXH�GH�OD�,QLFLDWLYD�TXH�VH�VXJLULHURQ�GXUDQWH�ODV�GHOLEHUDFLRQHV�GHO
JUXSR��IXHURQ�ODV�VLJXLHQWHV�

2SFLyQ����LQVWUXPHQWRV�H[LVWHQWHV�TXH�GHEHQ�UHIRU]DUVH�
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&HUFDQR�2ULHQWH��&iXFDVR��$VLD�&HQWUDO�\�GHO�6XU����DO����GH�RFWXEUH�GH������(VWDPEXO��78548Ë$,1)250(�

2SFLyQ����VH�QHFHVLWDQ�QXHYRV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�
2SFLyQ����VH�QHFHVLWDQ�QXHYRV�LQVWUXPHQWRV�QR�MXUtGLFDPHQWH�YLQFXODQWHV�

��� /XHJR�GH�GRV�VHVLRQHV�GH�GLVFXVLyQ�GHO�JUXSR�GH�WUDEDMR�HQ�OD�(WDSD����VH�H[DPLQDURQ�ORV����HOHPHQWRV
GHVGH�HO�SXQWR�GH�YLVWD�GHO�QLYHO�GH�WUDWDPLHQWR�EULQGDGR�SRU�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV
UHODFLRQDGRV�\�VH�FRQFOX\y�OR�VLJXLHQWH�

�L�� /RV�SDUWLFLSDQWHV�VXJLULHURQ�TXH����HOHPHQWRV�KDEtDQ�VLGR�WUDWDGRV�DGHFXDGDPHQWH
SRU�ORV�LQVWUXPHQWRV�\�PHFDQLVPRV�H[LVWHQWHV�\�TXH�GHEtDQ�VHU�UHIRU]DGRV��(O�Q~PHUR�GH�ORV
HOHPHQWRV�HV�HO�VLJXLHQWH��7DEOD������G����������������������������������������������������������������
��������

�

�LL�� 6H�VXJLULy�FRPELQDU�ORV���HOHPHQWRV�VLJXLHQWHV�FRQ�RWURV�TXH�VRQ�VLPLODUHV�HQ�OR�TXH
VH�UHILHUH�DO�FRQWH[WR�GH�VXV�GHILQLFLRQHV�

�

�1~PHURV����\������,QYHQWDULRV�GH�HYDOXDFLyQ�IRUHVWDO��FRQ�([WHQVLyQ�GH�OD�FXELHUWD�IRUHVWDO
QDFLRQDO
�1~PHURV����\������&RPHUFLR��FRQ�$FFHVR�DO�PHUFDGR
�1~PHURV����\������&DSDFLWDFLyQ�HQ�HGXFDFLyQ�FRQ��,QYHVWLJDFLyQ
�1~PHURV����������\����3ROtWLFD�UXUDO�\�XVR�GH�OD�WLHUUD�FRQ�3ROtWLFD�GH�PDQWHQLPLHQWR
IRUHVWDO�\�3ODQLILFDFLyQ�GH�OD�H[SORWDFLyQ�LQWHJUDGD�GHO�VXHOR

�

�L�� /RV�JUXSRV�GH�WUDEDMR�SURSXVLHURQ�TXH���HOHPHQWRV�UHTXHUtDQ�SRU�FLHUWR�VyOR�QXHYRV
LQVWUXPHQWRV�LQWHUQDFLRQDOHV�MXUtGLFDPHQWH�YLQFXODQWHV��/RV�HOHPHQWRV�VH�HQXPHUDQ�HQ�OD�7DEOD���\
VRQ�ORV�VLJXLHQWHV���������������������������������

�

�LL�� /RV�SDUWLFLSDQWHV�SURSXVLHURQ�SDUD�WUHFH�HOHPHQWRV��Q~PHURV������������������������
������������������������QXHYRV�LQVWUXPHQWRV�WDQWR�MXUtGLFDPHQWH�YLQFXODQWHV�FRPR�QR�YLQFXODQWHV��GH
XQD�PDQHUD�X�RWUD�

�

�LLL�� (Q�HO�FDVR�GH�ORV�HOHPHQWRV�Q~PHURV������\�����ORV�SDUWLFLSDQWHV�QR�KDEtDQ�DGRSWDGR
XQD�GHFLVLyQ�FODUD�HQWUH�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV��QR�MXUtGLFDPHQWH�YLQFXODQWHV�R
LQVWUXPHQWRV�H[LVWHQWHV�

�

�LY�� /RV�SDUWLFLSDQWHV�SURSXVLHURQ�TXH�ORV�HOHPHQWRV�Q~PHURV��������D���E�����������������
���\�����IXHUDQ�\D�VHDQ�QR�MXUtGLFDPHQWH�YLQFXODQWHV�R�TXH�VH�ORV�WUDWDUD�EDMR�LQVWUXPHQWRV
H[LVWHQWHV��$VLPLVPR��VH�SURSXVR�TXH�ORV�HOHPHQWRV������������������������\����IXHUDQ�WUDWDGRV�SRU
ORV�LQVWUXPHQWRV�H[LVWHQWHV�\�QXHYRV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�VHJ~Q�IXHUD�QHFHVDULR�

�

�Y�� /RV�SDUWLFLSDQWHV�VHxDODURQ�TXH�ORV�HOHPHQWRV������������\����SRGtDQ�FRQVLGHUDUVH�\
WUDWDUVH�FRPR�HVSHFtILFRV�GH�ORV�SDtVHV�\�SRGtDQ�VHU�WUDWDGRV�GH�FXDOTXLHU�PDQHUD�SRU�LQVWUXPHQWRV
MXUtGLFRV�H[LVWHQWHV�R�QXHYRV�

��� 'DGDV�ODV�FRQGLFLRQHV�IRUHVWDOHV�HVSHFtILFDV�TXH�HQIUHQWDQ�ORV�SDtVHV�GH�OD�UHJLyQ��ORV�SDUWLFLSDQWHV�VH
FRQFHQWUDURQ�SULQFLSDOPHQWH�HQ�ORV�VLJXLHQWHV�SUREOHPDV�IRUHVWDOHV�

�� 0HFDQLVPRV�ILQDQFLHURV
�� 0HFDQLVPRV�GH�FRRUGLQDFLyQ�LQWHUQDFLRQDO
�� 7UDQVIHUHQFLD�GH�WHFQRORJtD
�� 'HIRUHVWDFLyQ
�� 3URWHFFLyQ�IRUHVWDO
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���

�� 'HVHUWLILFDFLyQ�\�VHTXtD
�� 'LPHQVLRQHV�VRFLRHFRQyPLFDV�GH�OD�VLOYLFXOWXUD��WDOHV�FRPR�OD�SDUWLFLSDFLyQ��ODV�SROtWLFDV�GH�GHVDUUROOR�UXUDO��HO

DFFHVR�S~EOLFR��OD�VLOYLFXOWXUD�VRFLDO��OD�DJURVLOYLFXOWXUD��HWF�

(7$3$��

$��$VSHFWRV�SRVLWLYRV�\�QHJDWLYRV�GH�ODV�SRVLEOHV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV

��� (Q�HVWD�HWDSD��ORV�PLHPEURV�GH�ORV�JUXSRV�GH�WUDEDMR�WUDWDURQ�GH�HQFRQWUDU�ORV�SRVLEOHV�HIHFWRV�SRVLWLYRV�\
QHJDWLYRV�VREUH�ORV�HOHPHQWRV�GH�ODV�RSFLRQHV�SURSXHVWDV�FRPR�QXHYRV�LQVWUXPHQWRV�MXUtGLFDPHQWH
YLQFXODQWHV�HQ�OD�(WDSD����$�HVWH�UHVSHFWR��VH�SLGLy�D�ORV�SDUWLFLSDQWHV�TXH�GLVFXWLHUDQ�ORV�DVSHFWRV�SRVLWLYRV
\�QHJDWLYRV�GH�ORV�HOHPHQWRV�FRQ�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�HVFRJLGDV�SDUD�FDGD�XQR�GH�HOORV
�7DEOD����

��� 6H�HYDOXy�XQ�WRWDO�GH����HOHPHQWRV�SDUD�XQD�PHMRU�FRPSUHQVLyQ�GH�ORV�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV
UHODWLYRV�D�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�SDUD�HO�SURJUHVR�GH�FDGD�HOHPHQWR�

��� $OJXQRV�SDUWLFLSDQWHV�HQIDWL]DURQ�ORV�YtQFXORV�HQWUH�ORV�DVSHFWRV�QHJDWLYRV�GH�OD�RSFLyQ�\�ODV�IXQFLRQHV
EiVLFDV�TXH�OD�PLVPD�SXHGH�FXPSOLU�

��� 7RPDQGR�FDGD�HOHPHQWR��ORV�SDUWLFLSDQWHV�XVDURQ�ORV�VLJXLHQWHV�FULWHULRV�SDUD�UHYLVDU�ODV�RSFLRQHV�HVFRJLGDV
\�HYDOXDU�ORV�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV�UHODWLYRV�GH�FDGD�XQD�

D�� (IHFWLYLGDG�GH�ODV�RSFLRQHV�SDUD�SURGXFLU�SURJUHVR�HQ�HO�WHUUHQR�
E�� ,PSDFWR�UHODWLYR�GH�OD�RSFLyQ�VREUH�ORV�LQWHUHVHV�QDFLRQDOHV�
F�� (ILFDFLD�UHODWLYD�GH�ODV�RSFLRQHV�SDUD�DERUGDU�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SDtVHV�HQ�YtDV�GH

GHVDUUROOR�

��� /RV�UHVXOWDGRV�GH�ORV�JUXSRV�GH�WUDEDMR�GXUDQWH�OD�(WDSD���IXHURQ�ORV�VLJXLHQWHV�

�L�� /D�PD\RUtD�GH�ORV�SDUWLFLSDQWHV�FRQVLGHUy�TXH�HO�LPSDFWR�\�ORV�DVSHFWRV
SRVLWLYRV�GH�OD�RSFLyQ�SURSXHVWD�WLHQHQ�PiV�R�PHQRV�HO�PLVPR�SURPHGLR�

�LL�� $OJXQRV�SDUWLFLSDQWHV�FRQVLGHUDQ�TXH�OD�(WDSD���IXH�PiV�R�PHQRV�IOH[LEOH�\
FRPSOHMD�HQ�FRPSDUDFLyQ�FRQ�ODV�HWDSDV�SUHYLDV�

�LLL�� 1XPHURVRV�SDUWLFLSDQWHV�GHFODUDURQ�TXH�GHELGR�D�OD�QDWXUDOH]D�DOWDPHQWH
SROtWLFD�GH�DOJXQRV�HOHPHQWRV�HVSHFtILFRV�\�D�OD�SUHRFXSDFLyQ�TXH�GHVSLHUWDQ�FRQ�UHVSHFWR�D
OD�VREHUDQtD�QDFLRQDO��ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�HQ�HO�iPELWR�QDFLRQDO
SUHFHGHQ�D�ORV�LQWHUQDFLRQDOHV��SRU�HMHPSOR��ORV�Q~PHURV���������������������HWF����$�HVWH
UHVSHFWR��OD�VREHUDQtD�QDFLRQDO��OD�VLWXDFLyQ�HFRQyPLFD��VRFLDO�\�SROtWLFD�GH�ORV�SDtVHV�WLHQHQ
HO�SRWHQFLDO�GH�UHGXFLU�OD�HILFDFLD�GH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�MXUtGLFDPHQWH
YLQFXODQWHV��SRU�OR�TXH�GHEHQ�VHU�WHQLGRV�HQ�FXHQWD�

�LY�� 8QD�FDQWLGDG�GH�SDUWLFLSDQWHV�FRQVLGHUy�TXH�HQ�OXJDU�GH����HOHPHQWRV��TXH
HV�XQ�Q~PHUR�PX\�JUDQGH�SDUD�PDQHMDU�FRQ�UHVSHFWR�D�VX�FRQWH[WR�SULQFLSDO�\�D�VX
PHFDQLVPR�GH�DSOLFDFLyQ��HO�DUUHJOR�GH�DOJXQDV�FDWHJRUtDV�EiVLFDV�GH�ORV�HOHPHQWRV
IDFLOLWDUtD�OD�LGHQWLILFDFLyQ�GHO�QLYHO�GH�WUDWDPLHQWR�\�GH�ODV�RSFLRQHV�PiV�DGHFXDGDV�
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%��)XQFLRQHV�EiVLFDV�GH�SRVLEOHV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV

��� 6H�SUHJXQWy�D�ORV�SDUWLFLSDQWHV�GH�TXp�PDQHUD�FDGD�RSFLyQ�FXPSOH�ODV�IXQFLRQHV�EiVLFDV�TXH�GHEHUtDQ
FDUDFWHUL]DU�ORV�IXWXURV�DFXHUGRV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�FRQ�UHVSHFWR�D�HOHPHQWRV�UHODFLRQDGRV��eVWH
HUD�XQ�DSRUWH�DGLFLRQDO�GH�OD�5HXQLyQ�5HJLRQDO��/DV�IXQFLRQHV�VH�GHULYDEDQ�GHO�LQIRUPH�GH�OD�WHUFHUD�VHVLyQ
GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�\�IXHURQ�GLVWULEXLGDV�HQWUH�ORV�SDUWLFLSDQWHV�HQ�ODV�UHXQLRQHV�GH
WUDEDMR�GH�ORV�JUXSRV��/DV�IXQFLRQHV�SHUWLQHQWHV�PDUFDGDV�SRU�ORV�SDUWLFLSDQWHV�ILJXUDQ�HQ�OD�7DEOD���

��� 0XFKRV�GH�ORV�SDUWLFLSDQWHV�FRQVLGHUDURQ�TXH�GH����IXQFLRQHV����SRGtDQ�FXPSOLUODV�ODV�RSFLRQHV�SURSXHVWDV
HQ�OD�(WDSD�����(Q�HO�RUGHQ�GH�LPSRUWDQFLD�LGHQWLILFDGR��VH�WUDWD�GH�ODV�VLJXLHQWHV��D��DVHJXUDU�XQ�FRPSURPLVR
SROtWLFR�FRQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��J��PHMRUDU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�OD�HILFDFLD�\�OD
FRRUGLQDFLyQ�GH�OD�DVLVWHQFLD�ELODWHUDO�\�PXOWLODWHUDO�SDUD�DSR\DU�ORV�HVIXHU]RV�\�UHVSRQGHU�D�OD�QHFHVLGDG
GH�ORV�SDtVHV�HQ�GHVDUUROOR�\�GH�ORV�SDtVHV�FRQ�HFRQRPtDV�GH�WUDQVLFLyQ��E��HODERUDU�REMHWLYRV�DFRUGHV�FRQ�OD
GHFLVLyQ�GH�OD�&180$'�\�OD�SURSXHVWD�SDUD�OD�DFFLyQ�GHO�*UXSR�GH�WUDEDMR�VREUH�ORV�ERVTXHV�\�I��DSR\DU�H
LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�

(O�*UXSR�,,,�SUHVWy�SDUWLFXODU�DWHQFLyQ�D�ODV�IXQFLRQHV�EiVLFDV�\�DQDOL]y�ORV�FXDWUR�HOHPHQWRV��������������\����HQ
HVWH�VHQWLGR��&RQVLGHUDPRV�TXH�HO�WUDEDMR�GHO�JUXSR�HV�~WLO�\�YDOLRVR��SRU�OR�TXH�OR�DJUHJDPRV�HQ�HO�LQIRUPH�D
FRQWLQXDFLyQ��

����������������������������������������������������������
��*UXSR�,,,

(O�*UXSR�,,,�OOHYy�D�FDER�HO�WUDEDMR�GH�OD�(WDSD����³,GHQWLILFDFLyQ�GH�ORV�DVSHFWRV�SRVLWLYRV�\�QHJDWLYRV´�GH�ORV�FXDWUR�HOHPHQWRV
VLJXLHQWHV��SDUD�ORV�TXH�VXJLULHURQ�QXHYRV�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV�GXUDQWH�OD�(WDSD���SUHFHGHQWH��

�����0DQWHQLPLHQWR�GH�OD�OHJLVODFLyQ�IRUHVWDO
�����$SOLFDFLyQ�GH�OD�OH\�QDFLRQDO�\�EXHQ
������JRELHUQR

������&XPSOLPLHQWR�GH�ODV�REOLJDFLRQHV
������5HVROXFLyQ�GH�DUUHJOR�GH�FRQIOLFWRV

'HEH�WHQHUVH�HQ�FXHQWD�TXH�DOJXQRV�GH�ORV�SDUWLFLSDQWHV�SURSXVLHURQ�QXHYRV�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV�SDUD�HVWRV�HOHPHQWRV�
XQD�FDQWLGDG�GH�RWURV�SDUWLFLSDQWHV�VH�RSXVLHURQ�D�ORV�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV�\�SURSXVLHURQ�VRODPHQWH�DFXHUGRV�QR
MXUtGLFDPHQWH�YLQFXODQWHV�GXUDQWH�OD�(WDSD���

&RPR�UHVXOWDGR�GH�ODV�GHOLEHUDFLRQHV�GHO�JUXSR�\�HQ�UHODFLyQ�FRQ�OD�DSOLFDFLyQ�GH�QXHYRV�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV��VH
REWXYLHURQ�WUHV�VXJHUHQFLDV�GLIHUHQWHV�\�FRQWUDGLFWRULDV��TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�

6XJHUHQFLD������FRQWUD�XQ�QXHYR�DUUHJOR�MXUtGLFDPHQWH�YLQFXODQWH�

/RV�FXDWUR�HOHPHQWRV�VRQ�LPSRUWDQWHV�\�HVHQFLDOHV�SDUD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��SHUR�GHELGR�D�VX�QDWXUDOH]D�DOWDPHQWH�SROtWLFD�\�D
ODV�LQTXLHWXGHV�TXH�SODQWHD�OD�VREHUDQtD�QDFLRQDO��QR�GHEHQ�FRQVLGHUDUVH�GH�QLQJXQD�PDQHUD�FRPR�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV�
(VWRV�HOHPHQWRV�GHEHUtDQ�PDQHMDUVH�GHQWUR�GHO�PDUFR�GH�ODV�DFFLRQHV�\�PHGLGDV�QDFLRQDOHV��(Q�HO�iPELWR�LQWHUQDFLRQDO��ORV�DFXHUGRV
H[LVWHQWHV�QR�MXUtGLFDPHQWH�YLQFXODQWHV�VRQ�VDWLVIDFWRULRV�SDUD�HVWRV�ILQHV�

6XJHUHQFLD������HQ�IDYRU�GH�XQ�QXHYR�DUUHJOR�MXUtGLFDPHQWH�YLQFXODQWH�

/RV�DFXHUGRV�H[LVWHQWHV�QR�MXUtGLFDPHQWH�YLQFXODQWHV�VRQ�H[KDXVWLYRV�\�FXEUHQ�WRGRV�ORV�DVSHFWRV�HVHQFLDOHV�GHO�PDQHMR�IRUHVWDO
VRVWHQLEOH��SHUR�VX�HILFDFLD�HV�GpELO��SXHVWR�TXH�QR�VRQ�YLQFXODQWHV��3RU�HO�FRQWUDULR��ORV�DFXHUGRV�QR�MXUtGLFDPHQWH�YLQFXODQWHV
H[LVWHQWHV��WLHQHQ�YHQWDMDV�VLJQLILFDWLYDV�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�HILFDFLD�SHUR�QR�FXEUHQ�YDULRV�HOHPHQWRV�HVHQFLDOHV�SDUD�HO
PDQHMR�IRUHVWDO�VRVWHQLEOH�\�ORV�TXH�H[LVWHQ�HVWiQ�GLVSHUVRV�\�DERUGDQ�LQGLUHFWDPHQWH�R�GH�PDQHUD�LPSOtFLWD�ORV�SUREOHPDV�UHIHULGRV�DO
PDQHMR�IRUHVWDO�VRVWHQLEOH��6X�DSOLFDFLyQ�\�VXV�ORJURV�KDVWD�HO�PRPHQWR�KDQ�HVWDGR�WDPELpQ�OLPLWDGRV�\�HVWiQ�OHMRV�GH�VDWLVIDFHU�ODV
QHFHVLGDGHV�\�H[SHFWDWLYDV�GH�OD�VLOYLFXOWXUD�VRVWHQLEOH�

/RV�DFXHUGRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV��\D�ILUPDGRV�\�UDWLILFDGRV�SRU�OD�PD\RUtD�GH�ORV�SDtVHV��FRQWLHQHQ�YDULRV�DUWtFXORV�GH
FDUiFWHU�SROtWLFR��VLPLODUHV�D�ORV�FXDWUR�HOHPHQWRV�PHQFLRQDGRV�PiV�DUULED��UHODFLRQDGRV�FRQ�HO�PDQHMR�\�HO�XVR�GH�ORV�UHFXUVRV
QDWXUDOHV��LQFOX\HQGR�ORV�ERVTXHV�
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(WDSD��

(YDOXDFLyQ

$� ILQ� GH� LGHQWLILFDU� PiV� DFFLRQHV� FRQGXFHQWHV� D� IDFLOLWDU� OD� FDSDFLGDG� GH� OD� ,QLFLDWLYD� &RVWD� 5LFD�&DQDGi� SDUD
DOFDQ]DU�XQ�FRQVHQVR�LQWHUQDFLRQDO�HQ�WHPDV�UHODWLYRV�D�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�),%��VH�OH�SLGLy�D
ORV�SDUWLFLSDQWHV�TXH�FRPSOHWDUDQ�HO�FXHVWLRQDULR�\�OR�HQWUHJDUDQ�D�OD�VHFUHWDUtD�GH�OD�UHXQLyQ�UHJLRQDO��$�SDUWLU�GH�OD
HYDOXDFLyQ�GH�ODV�UHVSXHVWDV��VH�H[WUDMHURQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
�� /D� PD\RUtD� GH� ORV� SDUWLFLSDQWHV� RSLQy� TXH� OD� UHXQLyQ� FRQWULEX\y� D� OD� FRPSUHQVLyQ� GH� WHPDV� UHODWLYRV� D� OD

&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�),%�\�TXH�HO�HQIRTXH�D\XGy�D�IDFLOLWDU�HO�GHEDWH�
�� /D�PLWDG� GH� ORV� SDUWLFLSDQWHV� LQGLFy� TXH� VH� QHFHVLWDED�PiV� LQIRUPDFLyQ� GH� UHIHUHQFLD�PLHQWUDV� TXH� HO� UHVWR

H[SUHVy�VDWLVIDFFLyQ�FRQ�ORV�GRFXPHQWRV�H[LVWHQWHV�VREUH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�E~VTXHGD�GHO�FRQVHQVR
LQWHUQDFLRQDO�HQ�ODV�GHOLEHUDFLRQHV�IRUHVWDOHV�PXQGLDOHV�

�� 9DULRV�GH�ORV�DVLVWHQWHV�VHxDODURQ�TXH�OD�UHXQLyQ�UHJLRQDO�UHVXOWy�VLJQLILFDWLYDPHQWH�~WLO��TXH�OD�RUJDQL]DFLyQ
HVWXYR�PX\�ELHQ�HVWUXFWXUDGD�\�IXH�DFHUWDGR�TXH�SHUPLWLHUD�OD�SDUWLFLSDFLyQ�GH�21*�

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
([LVWH��SRU�OR�WDQWR��XQD�HYLGHQWH�QHFHVLGDG�GH�XQ�QXHYR�DUUHJOR�LQWHUQDFLRQDO�MXUtGLFDPHQWH�YLQFXODQWH��SRU�HMHPSOR��XQ�FRQYHQLR
IRUHVWDO�LQWHUQDFLRQDO���TXH�FRPSUHQGD�WRGRV�ORV�SUREOHPDV�SHUWLQHQWHV�GLVSHUVRV�GH�PDQHUD�LPSOtFLWD�HQ�YLUWXG�GH�YDULRV�FRQYHQLRV
GLIHUHQWHV�H[LVWHQWHV��DVt�FRPR�RWURV�HOHPHQWRV�HVHQFLDOHV�SDUD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�TXH�QR�KDQ�VLGR�FXELHUWRV�SRU�pVWRV��/RV
FXDWUR�HOHPHQWRV�LGHQWLILFDGRV�GXUDQWH�OD�(WDSD����������������\�����GHEHUtDQ�WDPELpQ�WHQHU�OXJDU�HQ�YLUWXG�GH�GLFKR�QXHYR�DUUHJOR
MXUtGLFDPHQWH�YLQFXODQWH���/RV�SULQFLSDOHV�FDPELRV�DQWH�XQ�QXHYR�DUUHJOR�LQWHUQDFLRQDO�MXUtGLFDPHQWH�YLQFXODQWH�VRQ�HO�GHVDUUROOR�\�OD
DSOLFDFLyQ�GH�PHFDQLVPRV�DGHFXDGRV�\�HILFDFHV�FRQ�UHVSHFWR�D�
L��FXHVWLRQHV�ILQDQFLHUDV��LL��LJXDOGDG��LLL��SULRUL]DFLyQ��LY��WUDQVIHUHQFLD�LQWHUQDFLRQDO�GH�WHFQRORJtD�
6LQ�HPEDUJR��HVWDV�GLILFXOWDGHV�GHEHQ�\�SXHGHQ�VXSHUDUVH�

6XJHUHQFLD������HQ�IDYRU�GH�XQ�QXHYR�DUUHJOR�MXUtGLFDPHQWH�YLQFXODQWH��VyOR�VL�VH�JDUDQWL]DQ�PHFDQLVPRV�DGHFXDGRV�X�HTXLWDWLYRV�GH
DSR\R�R�FRPSHQVDFLyQ�

(VHQFLDOPHQWH��XQ�DUUHJOR�LQWHUQDFLRQDO�MXUtGLFDPHQWH�YLQFXODQWH��&RQYHQLR�)RUHVWDO��HV�EXHQR�\�QHFHVDULR��'HEH�LQFOXLU�ORV���
HOHPHQWRV�GHEDWLGRV�DTXt�\�DOJXQRV�RWURV�HOHPHQWRV�LPSRUWDQWHV�TXH�QR�HVWiQ�LQFOXLGRV�HQ�OD�OLVWD��(VWH�FRQYHQLR�GHEH�DVLPLVPR�FXEULU
GLIHUHQWHV�SUREOHPDV�IRUHVWDOHV�WUDWDGRV�LPSOtFLWDPHQWH�R�GH�PDQHUD�LQDGHFXDGD�HQ�YLUWXG�GH�ORV�GLIHUHQWHV�FRQYHQLRV�LQWHUQDFLRQDOHV
H[LVWHQWHV���1DWXUDOPHQWH��ORV�HOHPHQWRV������������\����GHEHQ�WHQHU�WDPELpQ�OXJDU�HQ�WDO�FRQYHQLR��6LQ�HPEDUJR��H[LVWHQ�SRU�FLHUWR�GRV
VHULDV�LQTXLHWXGHV�TXH�LPSLGHQ�OD�DFHSWDFLyQ�\�HO�DSR\R�SRU�SDUWH�GH�ORV�SDUWLFLSDQWHV�GH�HVWD�UHXQLyQ�GH�WDO�FRQYHQLR�IRUHVWDO
LQWHUQDFLRQDO��FRPR�VH�H[SOLFD�HQ�OR�VLJXLHQWH�

D�� /D�VREHUDQtD�HV�XQD�FXHVWLyQ�PX\�GHOLFDGD�TXH�SXHGH�YHUVH�DPHQD]DGD�HQ�ORV�SHUtRGRV�YHQLGHURV�SRU�WDO�LQVWUXPHQWR�YLQFXODQWH�
DXQTXH�ORV�GHUHFKRV�D�OD�VREHUDQtD�SXHGHQ�JDUDQWL]DUVH�SRU�HVFULWR�HQ�HO�FRQYHQLR��(OOR�HV�SDUWLFXODUPHQWH�YiOLGR�HQ�HO�FDVR�GH�ORV
HOHPHQWRV�GH�QDWXUDOH]D�SROtWLFD��FRPR�ORV�Q~PHURV������������\����

E�� /D�IRUPXODFLyQ�\�OD�ILUPD�GH�WDO�FRQYHQLR�IRUHVWDO�YLQFXODQWH�LPSRQGUi�DOJXQDV�REOLJDFLRQHV�VHULDV�\�WHQGUi�XQ�LPSRUWDQWH�FRVWR
HFRQyPLFR��VRFLDO�\�FXOWXUDO�SDUD�ORV�SDtVHV�SDUWLFLSDQWHV��+DVWD�HO�PRPHQWR��SRU�RWUD�SDUWH��OD�H[SHULHQFLD�LQGLFD�TXH�HV�PX\
GLItFLO�JDUDQWL]DU�OD�DVLJQDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�GH�DSR\R�DGHFXDGRV�SRU�SDUWH�GH�ORV�SDtVHV�GHVDUUROODGRV��DVt�FRPR�OD
GLVWULEXFLyQ�DSURSLDGD��MXVWD�\�HTXLWDWLYD�GH�ORV�PLVPRV�\�VX�XVR�HIHFWLYR�

3RU�OR�WDQWR��QR�GHEH�DSR\DUVH�XQ�FRQYHQLR�IRUHVWDO�LQWHUQDFLRQDO�KDVWD�TXH�QR�VH�UHVXHOYDQ�HVWRV�GRV�LPSRUWDQWHV�SUREOHPDV�GH�XQD
PDQHUD�FRPSOHWDPHQWH�VDWLVIDFWRULD�SDUD�ORV�SDtVHV�

$OJXQRV�SDUWLFLSDQWHV�FRQVLGHUDQ�TXH��GHELGR�DO�JUDQ�Q~PHUR�GH�HOHPHQWRV�\�D�OD�OLPLWDGD�GXUDFLyQ�GH�OD�UHXQLyQ��QR�SXGLHURQ�DQDOL]DU
WRGRV�ORV�SUREOHPDV�GH�OD�UHXQLyQ�\�DSRUWDU�XQD�FRQWULEXFLyQ�DGHFXDGD��3RU�OR�WDQWR��QHFHVLWDQ�UHDOL]DU�XQ�HVWXGLR�DGLFLRQDO�\�XQD
FRQVXOWD�QDFLRQDO�VREUH�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�\�GH�ODV�GHOLEHUDFLRQHV��XQD�YH]�GH�UHJUHVR�HQ�VXV�SDtVHV��/RV�FRPHQWDULRV
DGLFLRQDOHV�\�ODV�FRQWULEXFLRQHV�TXH�VXUMDQ�GH�GLFKR�VHJXLPLHQWR�VH�HQYLDUiQ�DO�6HFUHWDULDGR�GH�OD�UHXQLyQ�OR�DQWHV�SRVLEOH�\�GHEHUiQ
FRQVLGHUDUVH�HQ�OD�HODERUDFLyQ�GHO�LQIRUPH�ILQDO�GH�OD�UHXQLyQ�
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/RV� JRELHUQRV� GH� &RVWD� 5LFD� \� &DQDGi� DXVSLFLDURQ� XQD� LQLFLDWLYD� FRQMXQWD� HQ� DSR\R� DO� WUDEDMR� GHO� )RUR
,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��HQ�VX�&DWHJRUtD� ,,,�³$UUHJORV�\�PHFDQLVPRV� LQWHUQDFLRQDOHV�SDUD�SURPRYHU� OD
RUGHQDFLyQ��OD�FRQVHUYDFLyQ�\�HO�GHVDUUROOR�VRVWHQLEOH�GH�ORV�ERVTXHV�GH�WRGR�WLSR´���TXH�LQFOX\H�OD�SRVLELOLGDG�GH�XQ
LQVWUXPHQWR� OHJDOPHQWH� YLQFXODQWH�� � &RVWD� 5LFD� \� &DQDGi� SODQWHDURQ� OD� UHDOL]DFLyQ� GH� UHXQLRQHV� UHJLRQDOHV� \
VXEUHJLRQDOHV��FRPR�IRURV�UHSUHVHQWDWLYRV�\�WUDQVSDUHQWHV�SDUD�OD�GLVFXVLyQ�VXVWDQWLYD�\�HO�DQiOLVLV�WpFQLFR�GHO�WHPD�
/RV� UHVXOWDGRV�REWHQLGRV�SRU� HVWD� ,QLFLDWLYD� VHUiQ�SUHVHQWDGRV� HQ� HO� FXDUWR�\�~OWLPR�SHUtRGR�GH� VHVLRQHV�GHO�)RUR
,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�

(O�(FXDGRU� DVXPLy� HO� FRPSURPLVR� GH� RUJDQL]DU� \� VHU� VHGH� GH� OD� UHXQLyQ� VXEUHJLRQDO� GH� ORV� SDtVHV� GH� OD�&XHQFD
$PD]yQLFD�� \� GH� HVWD�PDQHUD� FRQWULEXLU� DO� GHVDUUROOR� GH�XQ� SURFHVR� DELHUWR� \� SDUWLFLSDWLYR� GH� GLiORJR�� �(Q� HVWH
VHQWLGR��FRQVLGHUy�FRQYHQLHQWH�OD�UHDOL]DFLyQ�GH�FRQVXOWDV�SUHYLDV�HQ�FDGD�SDtV��TXH�SRVLELOLWDUDQ�HO�LQWHUFDPELR�GH
LQIRUPDFLyQ�� XQ� GHEDWH� DPSOLR� \� XQD� FRPSUHQVLyQ� PD\RU� GH� ORV� 3URJUDPDV� GH� 7UDEDMR� GHO� 3DQHO� \� GHO� )RUR
,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��GH� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� UHODFLRQDGRV�FRQ�ERVTXHV�\�VX�YLQFXODFLyQ
FRQ�ODV�SROtWLFDV��HVWUDWHJLDV�\�SURJUDPDV�IRUHVWDOHV�QDFLRQDOHV�

/D�5HXQLyQ�5HJLRQDO�IXH�GHOHJDGD�DO�0LQLVWHULR�GHO�$PELHQWH�GHO�(FXDGRU��0$��TXLpQ�DFWXy�FRPR�&RQYRFDQWH�SDUD
OD�UHJLyQ���(O�0LQLVWHULR�GHO�$PELHQWH�LQYLWy�D�OD�)XQGDFLyQ�)XWXUR�/DWLQRDPHULFDQR��))/$���RUJDQL]DFLyQ�QR
JXEHUQDPHQWDO�GH�DOFDQFH�UHJLRQDO��D�IRUPDU�SDUWH�GHO�&RPLWp�2UJDQL]DGRU�GHO�HYHQWR�

2%-(7,926

$QDOL]DU��GHVGH�OD�SHUVSHFWLYD�UHJLRQDO�\�ODV�QHFHVLGDGHV�GH�QXHVWURV�SDtVHV��ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV
UHODFLRQDGRV�FRQ�ERVTXHV��FRQVLGHUDU�OD�FRQYHQLHQFLD�R�QR�GH�FRQWDU�FRQ�XQ�LQVWUXPHQWR�YLQFXODQWH��LGHQWLILFDU�ORV
WHPDV�TXH�SRGUtDQ�IRUPDU�SDUWH�GH�GLFKR�LQVWUXPHQWR��\�UHIOH[LRQDU�VREUH�RWUDV�SRVLELOLGDGHV�\�RSFLRQHV��IXH�HO
REMHWLYR�JHQHUDO�TXH�VH�SODQWHy�SDUD�OD�5HXQLyQ�5HJLRQDO�

6H�FRQVLGHUy�WDPELpQ�LPSRUWDQWH�\�FRQFRPLWDQWH��TXH�FDGD�SDtV�LGHQWLILFDUD�TXp�FRQMXQWR�GH�WHPDV�VH�HQFXHQWUDQ�HQ
VX�SURSLD�DJHQGD�GH�GLVFXVLyQ��\�ORV�GHEDWLHUDQ�D�OD�OX]�GH�ODV�SURSLDV�GLQiPLFDV�\�SURFHVRV�QDFLRQDOHV��EXVFDQGR
TXL]i�HQFRQWUDU�SXQWRV�FRPXQHV�SDUD�OD�SDUWLFLSDFLyQ�GH�OD�UHJLyQ�HQ�SURFHVRV�LQWHUQDFLRQDOHV�UHODWLYRV�D�ORV
ERVTXHV�

&RQ�HVWH�HVStULWX��HO�0$�\�OD�))/$�RUJDQL]DURQ�OD�5HXQLyQ�5HJLRQDO�\�SURPRYLHURQ�OD�UHDOL]DFLyQ�GH�ODV�UHXQLRQHV
QDFLRQDOHV�HQ�HO�SURFHVR�TXH�VH�GHVFULEH�D�FRQWLQXDFLyQ�

5(81,21(6�1$&,21$/(6�35(3$5$725,$6

/D�,QLFLDWLYD�&RVWD�5LFD�&DQDGi�DFHSWy�OD�SURSXHVWD�GH�(FXDGRU�GH�OOHYDU�DGHODQWH�SURFHVRV�QDFLRQDOHV�GH
LQIRUPDFLyQ�\�GLiORJR�HQ�FDGD�XQR�GH�ORV�SDtVHV�SUHYLR�D�OD�UHXQLyQ�UHJLRQDO���'H�HVWD�PDQHUD��FDGD�SDtV�SDUWLFLSDQWH�
SRGtD�JHQHUDU�HVSDFLRV�GH�SDUWLFLSDFLyQ�PiV�DPSOLRV��FRQIRUPDU�OD�GHOHJDFLyQ�FRQ�UHSUHVHQWDQWHV�GH�ORV�GLVWLQWRV
VHFWRUHV��\�GHEDWLU�GHVGH�VX�UHDOLGDG�HO�WHPD�REMHWR�GH�OD�FRQYRFDWRULD�

3DUD�IDFLOLWDU�HVWRV�SURFHVRV�QDFLRQDOHV�VH�FRQWDFWy�D�ORV�0LQLVWHULRV�GHO�$PELHQWH�R�D�ODV�HQWLGDGHV�JXEHUQDPHQWDOHV
HQFDUJDGDV�GH�ERVTXHV�HQ�ORV���SDtVHV�\�VH�EXVFy�OD�FRODERUDFLyQ�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FRQ
H[SHULHQFLD�HQ�HO�WHPD�\�FRQ�FDSDFLGDG�DGPLQLVWUDWLYD�\�GH�FRQYRFDWRULD�SDUD�OOHYDU�D�FDER�ODV�FRQVXOWDV���6H�HQYLy�OD
LQIRUPDFLyQ�UHIHUHQWH�D��OD�,QLFLDWLYD��DO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�\�RWURV�GRFXPHQWRV�UHODFLRQDGRV
FRQ�HO�WHPD�GH�OD�&DWHJRUtD�,,,���DGHPiV��VH�HQWUHJy�LQIRUPDFLyQ��GH�PDQHUD�SHUVRQDO��D�ORV�6HxRUHV�0LQLVWURV�\
RWURV�PLHPEURV�GH�ODV�GHOHJDFLRQHV�GH�ORV�SDtVHV�GH�OD�UHJLyQ��TXLHQHV�HVWXYLHURQ�HQ�4XLWR�HQ�OD�5HXQLyQ�GH
0LQLVWURV�GH�ORV�3DtVHV�$PD]yQLFRV�VREUH�0HFDQLVPR�GH�'HVDUUROOR�/LPSLR�
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/DV�RUJDQL]DFLRQHV�FRQWDFWDGDV�IXHURQ�

%ROLYLD���)XQGDFLyQ�3ULVPD
%UDVLO���)RUR�GH�21*
&RORPELD���&HQWUR�$QGLQR�SDUD�HO�'HVDUUROOR�6RVWHQLEOH
9HQH]XHOD���)XQGDFLyQ�SDUD�OD�'HIHQVD�GH�OD�1DWXUDOH]D��)8'(1$
3HU~���6RFLHGDG�3HUXDQD�GH�'HUHFKR�$PELHQWDO

(Q�*XD\DQD�\�6XULQDPH�QR�VH�SXGR�FRQWDFWDU�QLQJXQD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�ORFDO�\�ORV�UHVSHFWLYRV
0LQLVWHULRV�R�SXQWRV�IRFDOHV�VH�FRPSURPHWLHURQ�D�UHDOL]DU�SURFHVRV�R�UHXQLRQHV�SUHSDUDWRULDV�

/DPHQWDEOHPHQWH�GHELGR�D�GLIHUHQWHV�FLUFXQVWDQFLDV��WLHPSR��RWURV�SURFHVRV��LQWHUQRV��HWF���ODV�RUJDQL]DFLRQHV
ORFDOHV�HQ�JHQHUDO�WXYLHURQ�SRFDV�IDFLOLGDGHV�SDUD�RUJDQL]DU�HO�SURFHVR�GH�FRQVXOWD��SRU�OR�TXH�HQ�JHQHUDO�VH�WUDWy�GH
UHXQLRQHV�GH�XQ�GtD�R�PHGLR�GtD�GH�GXUDFLyQ�HQWUH�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHV�PiV�DOOHJDGDV�DO�WHPD�

&RPR�UHVXOWDGR�GH�HVWRV�SURFHVRV�SUHSDUDWRULRV�VH�REWXYR�

%ROLYLD���6H�UHDOL]y�XQD�UHXQLyQ�SUHSDUDWRULD�HO����GH�RFWXEUH�RUJDQL]DGD�SRU�OD�)XQGDFLyQ�3ULVPD�\�FRQ�OD
SDUWLFLSDFLyQ�GH�GHOHJDGRV�GH�YDULDV�RUJDQL]DFLRQHV�TXH�IRUPDQ�SDUWH�GH�XQ�IRUR�GH�GLVFXVLyQ�VREUH�WHPDV�IRUHVWDOHV�
6H�DGMXQWDQ�PHPRULDV�GHO�HYHQWR�

&RORPELD���(O�&HQWUR�$QGLQR�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�&RORPELD�D\XGy�D�FRQYRFDU�D�PLHPEURV�GH�GLYHUVRV
VHFWRUHV�\�HO�0LQLVWHULR�GHO�$PELHQWH�GH�&RORPELD�GHVLJQy�UHSUHVHQWDQWHV�SDUD�OD�5HXQLyQ�5HJLRQDO��1R�H[LVWHQ
PHPRULDV�GH�UHXQLRQHV�QDFLRQDOHV�

3HU~���6H�UHDOL]y�XQD�UHXQLyQ�SUHSDUDWRULD�HO����GH�RFWXEUH�RUJDQL]DGD�SRU�OD�6RFLHGDG�3HUXDQD�GH�'HUHFKR
$PELHQWDO��HQ�OD�FXDO�SDUWLFLSDURQ����GHOHJDGRV�GH�GLIHUHQWHV�VHFWRUHV�JXEHUQDPHQWDOHV��HPSUHVDV��RUJDQL]DFLRQHV
QR�JXEHUQDPHQWDOHV�\�SREODGRUHV��(VWD�UHXQLyQ�IXH�IDFLOLWDGD�SRU�HO�,QJ��$QWRQLR�%HUQDOHV�TXLHQ�FR�IDFLOLWy�WDPELpQ
OD�5HXQLyQ�5HJLRQDO��6H�DGMXQWDQ�PHPRULDV�GHO�HYHQWR�

(FXDGRU���6H�GHVDUUROOy�XQ�SURFHVR�SUHSDUDWRULR�FRQ�OD�SDUWLFLSDFLyQ�GH�GLVWLQWRV�VHFWRUHV�\�RUJDQL]DFLRQHV��EDMR�OD
PRGDOLGDG�VLJXLHQWH�

�� 6RFLDOL]DFLyQ�GH�,QIRUPDFLyQ��GLVWULEXFLyQ�GH�GRFXPHQWRV�SUHSDUDGRV�SRU�OD�,QLFLDWLYD�\�RWURV�UHOHYDQWHV��YLVLWDV�
SUHVHQWDFLRQHV��

�� $QiOLVLV�7HPiWLFR��IRUPDFLyQ�\�FRRUGLQDFLyQ�GH�JUXSRV�GH�WUDEDMR�
�� 5HXQLRQHV�GH�LQWHUFDPELR�\�GHEDWH����WDOOHUHV��XQR�DO�LQLFLR�\�RWUR�DO�ILQDO��
�� (ODERUDFLyQ�GH�LQIRUPH�VtQWHVLV�

(Q�$QH[R�VH�HQFXHQWUD�HO�LQIRUPH�GHO�WUDEDMR�UHDOL]DGR�HQ�(FXDGRU�

%UDVLO���(O�)RUR�GH�21*�QR�SXGR�VHU�FRQWDFWDGR�HIHFWLYDPHQWH�\�QR�SDUWLFLSy�HQ�OD�RUJDQL]DFLyQ�GH�XQ�GLiORJR
QDFLRQDO���(O�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�EUDVLOHxR�LQIRUPy�TXH�UHDOL]DUtD�GLUHFWDPHQWH�OD��QRPLQDFLyQ�GH�OD
GHOHJDFLyQ�RILFLDO�GH�%UDVLO�SDUD�OD�UHXQLyQ���1R�H[LVWHQ�PHPRULDV�GH�UHXQLRQHV�SUHSDUDWRULDV�SRU�SDUWH�GHO
0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�

*X\DQD���)XH�PX\�GLItFLO�PDQWHQHU�FRPXQLFDFLyQ�FRQ�HO�SXQWR�IRFDO�HQ�*X\DQD���'tDV�DQWHV�GH�OD�UHXQLyQ��HO�6U�
0LQLVWUR�GH�3HVFD��$JULFXOWXUD�\�*DQDGHUtD��LQIRUPy�TXH�ODPHQWDEOHPHQWH�VX�SDtV�QR�SRGtD�SDUWLFLSDU�HQ�HO�HYHQWR�

6XULQDPH���(O�0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�FRPXQLFy�TXH�VH�HQFDUJDUtD�GH�FRRUGLQDU�XQD�UHXQLyQ�QDFLRQDO�\�GH
FRQIRUPDU�OD�GHOHJDFLyQ���1R�H[LVWHQ�PHPRULDV�GH�OD�UHXQLyQ�GH�6XULQDPH�
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9HQH]XHOD���/D�RUJDQL]DFLyQ�)8'(1$�\�HO�0LQLVWHULR�GHO�$PELHQWH�GH�9HQH]XHOD��KLFLHURQ�HVIXHU]RV�SDUD
RUJDQL]DU�XQD�FRQVXOWD�LQWHUQD�\�FRQIRUPDU�OD�GHOHJDFLyQ�GHO�SDtV�FRQ�UHSUHVHQWDQWHV�GH�ORV�GLIHUHQWHV�VHFWRUHV���1R
VH�KDQ�UHFLELGR�ODV�PHPRULDV�

5(81,21�5(*,21$/
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(O�&RPLWp�2UJDQL]DGRU�FRQVLGHUy�DSURSLDGR�TXH�FDGD�SDtV�QRPLQDUD�ORV�SDUWLFLSDQWHV�D�OD�5HXQLyQ�5HJLRQDO�\�VH
HQYLDURQ�LQYLWDFLRQHV�SHUVRQDOHV�~QLFDPHQWH�D�UHSUHVHQWDQWHV�GH�RUJDQL]DFLRQHV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�

6H�VROLFLWy�TXH�OD�GHOHJDFLyQ�GH�FDGD�SDtV�HVWXYLHUD�FRPSXHVWD�SRU�UHSUHVHQWDQWHV�GHO�JRELHUQR��GHO�VHFWRU�SULYDGR
�LQGXVWULD�IRUHVWDO�R�UHODFLRQDGD���GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�WUDEDMHQ�HQ�WHPDV�GH�ERVTXHV��GH�ORV
LQGtJHQDV�R�SREODGRUHV�ORFDOHV�\�GH�ODV�RUJDQL]DFLRQHV�GH�PXMHUHV��VH�VXJLULy�DGHPiV�TXH�ORV�GHOHJDGRV�VHDQ
VHOHFFLRQDGRV�HQWUH�ODV�SHUVRQDV�TXH�SDUWLFLSDUDQ�HQ�ODV�FRQVXOWDV�QDFLRQDOHV�

/D�SDUWLFLSDFLyQ�GH�ORV�SDtVHV�VH�YH�UHVXPLGD�HQ�HO�VLJXLHQWH�FXDGUR�

3$,6 *2%,(512 ,1'8675,$ 21* ,1'Ë*(1$6 08-(5(6 727$/
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(O�JUDGR�GH�FRQRFLPLHQWR�GH�ORV�SDUWLFLSDQWHV�VREUH�HO�WHPD�IXH�PX\�KHWHURJpQHR���6L�ELHQ�KDEtD�XQ�EXHQ�PDQHMR�GH
DVSHFWRV�UHIHUHQWHV�D�ERVTXHV�\�WHPDV�FRQH[RV��QR�RFXUULy�OR�PLVPR�FRQ�UHVSHFWR�D�ORV�LQVWUXPHQWRV�\�FRQYHQLRV
LQWHUQDFLRQDOHV��DO�SURJUDPD�GH�WUDEDMR�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��D�ORV�UHVXOWDGRV�GHO�3DQHO
,QWHUJXEHUQDPHQWDO�GH�%RVTXHV��\�PHQRU�D~Q�VREUH�LQVWUXPHQWRV�PiV�HVSHFtILFRV�R�ORV�UHODWLYRV�D�RWUDV�HVIHUDV
UHODFLRQDGDV��FRPR�HO�FDPELR�FOLPiWLFR�R�OD�ELRGLYHUVLGDG�\�VXV�UHVSHFWLYDV�FRQYHQFLRQHV���$OJXQRV�SDUWLFLSDQWHV
PRVWUDURQ�XQ�EXHQ�FRQRFLPLHQWR�GHO�HVWDGR�DFWXDO�GH�ODV�GLVFXVLRQHV�HQ�HO�),%��HQ�WDQWR�SDUD�RWURV�HVWH�WHPD�OHV�HUD
WRWDOPHQWH�DMHQR�

�� 0(72'2/2*Ë$

/D�,QLFLDWLYD�HQWUHJy�DO�0$�\�))/$�XQD�SURSXHVWD�PHWRGROyJLFD��(QIRTXH�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�
SDUD�OD�5HXQLyQ�5HJLRQDO�TXH�FRQVLGHUDED�WUHV�SDVRV�R�HWDSDV�

�� (WDSD�����,GHQWLILFDFLyQ�GH�OD�OLVWD�GH�SRVLEOHV�HOHPHQWRV
�� (WDSD�����,GHQWLILFDU�RSFLRQHV�SDUD�WUDWDU�ORV�HOHPHQWRV
�� (WDSD�����,GHQWLILFDFLyQ�GH�SURV�\�FRQWUDV
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���

(VWD�PHWRGRORJtD�IXH�SXHVWD�D�SUXHED�GXUDQWH�DOJXQDV�GH�ODV�UHXQLRQHV�QDFLRQDOHV�RUJDQL]DGDV�SRU�ORV�SDtVHV�GRQGH
VH�HYLGHQFLDURQ�GRV�KHFKRV���UHVXOWDED�PX\�ODUJD�SDUD�SRGHU�DEDUFDU�HO�WUDWDPLHQWR�GH�ORV����HOHPHQWRV
LQGLYLGXDOL]DGRV�FRPR�HVWDED�SURSXHVWR�HQ�OD�OLVWD�GH�6DQ�-RVp�H�LQWUtQVHFDPHQWH�FRQGXFtD�DO�WUDWDPLHQWR�GHO�WHPD�GH
LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�FRPR�OD�RSFLyQ�D�DQDOL]DU�

$PERV�KHFKRV�UHVXOWDEDQ�FRQWUDSURGXFHQWHV�SDUD�XQD�GLVFXVLyQ�HQULTXHFLGD�VREUH�ORV�WHPDV�SULRULWDULRV�HQ�ORV�SDtVHV
DPD]yQLFRV���3RU�HOOR�HO�&RPLWp�2UJDQL]DGRU�FRQVLGHUy�DGHFXDGR�HODERUDU�XQD�OLVWD�UHGXFLGD�GH�HOHPHQWRV�TXH
IDFLOLWDUD�OD�GLVFXVLyQ�\�SURPRYLHUD�DFHUFDPLHQWRV�PiV�LQWHJUDOHV�D�DOJXQRV�GH�ORV�WHPDV�

/LVWDGR�GH�HOHPHQWRV�SURSXHVWRV�SRU�(FXDGRU�SDUD�GLVFXWLU�HQ�OD�5HXQLyQ�5HJLRQDO�GH�ORV�3DtVHV�$PD]yQLFRV

'(),1,&,Ï1�'(�0$1(-2�)25(67$/
6267(1,%/(

&ULWHULRV�H�,QGLFDGRUHV�GH�0DQHMR�)RUHVWDO�6RVWHQLEOH
,QIRUPDFLyQ��HVWDGtVWLFDV�VREUH�%RVTXHV
,QYHVWLJDFLyQ�VREUH�ERVTXHV�\�VX�PDQHMR
$FWLYLGDGHV�GH�PRQLWRUHR�GH�ORV�ERVTXHV

352*5$0$6�1$&,21$/(6
)25(67$/(6�<�'(�862�'(�/$�7,(55$

&DXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ
5HIRUHVWDFLyQ�\�SODQWDFLRQHV��LPSDFWRV�SRVLWLYRV�\�QHJDWLYRV�
9DORUDFLyQ�GH�ORV�P~OWLSOHV�EHQHILFLRV��ELHQHV�\�VHUYLFLRV
SURYHQLHQWHV�GH�ORV�ERVTXHV��DJXD��VXHORV��ELRGLYHUVLGDG�
FDUERQR��SURGXFFLyQ�GH�ELHQHV�PDGHUDEOHV�\�QR�PDGHUDEOHV�
HPSOHR��YDORUHV�VLPEyOLFRV�\�FXOWXUDOHV�
ÈUHDV�SURWHJLGDV
'HUHFKRV�GH�SREODFLRQHV�ORFDOHV�\�SURWHFFLyQ�GH
FRQRFLPLHQWRV�WUDGLFLRQDOHV��LQFOX\HQGR�VLVWHPDV�GH�SURSLHGDG
LQWHOHFWXDO�\�VLVWHPDV�VXL�JpQHULV�

&20(5&,2�,17(51$&,21$/�'(
352'8&726�)25(67$/(6

$FFHVR�WUDQVSDUHQWH�D�PHUFDGRV�LQWHUQDFLRQDOHV
&HUWLILFDFLyQ�GH�SURGXFWRV�IRUHVWDOHV
3DWURQHV�GH�FRQVXPR�QR�VRVWHQLEOHV
,QWHUQDOL]DFLyQ�GH�FRVWRV�GHO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV
\�GHO�PDQHMR�QR�VRVWHQLEOH�GH�ORV�UHFXUVRV�IRUHVWDOHV
3URGXFWRV�\�VHUYLFLRV�QR�PDGHUHURV��LQFOX\HQGR�UHFXUVRV
JHQpWLFRV�
&RPHUFLR�LOHJDO

&223(5$&,Ï1�,17(51$&,21$/ &RRSHUDFLyQ�ILQDQFLHUD
7UDQVIHUHQFLD�WHFQROyJLFD
&RRUGLQDFLyQ�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO

3RU�HOOR�OD�PHFiQLFD�TXHGy�HVWDEOHFLGD�HQ�XQ�SULPHU�PRPHQWR�GH�OD�PDQHUD�VLJXLHQWH�

��� 5HYLVDU�OD�OLVWD�GH����HOHPHQWRV�HODERUDGD�HQ�6DQ�-RVp�
��� ([SRQHU�OD�FODVLILFDFLyQ�GH�HOHPHQWRV�HODERUDGD�HQ�(FXDGRU�TXH�FRQWHQtD����HOHPHQWRV�DJUXSDGRV�HQ���JUDQGHV

WHPDV�FRPR�XQD�JXtD�GH�UHIHUHQFLD�SDUD�XQD�SRVLEOH�FODVLILFDFLyQ�GH�ORV����HOHPHQWRV�GH�OD�OLVWD�GH�6DQ�-RVp��VLQ
SRU�HOOR�REYLDU�HO�XVR�GH�OD�OLVWD�FRPSOHWD�HVSHFLDOPHQWH�SDUD�HO�HQWHQGLPLHQWR�GH�OR�TXH�FRPSUHQGtD�FDGD
HOHPHQWR�

��� 3HUPLWLU�D�ORV�SDUWLFLSDQWHV�GLYLGLUVH�HQ���R���JUXSRV��FDGD�XQR�GHGLFDGR�DO�WUDWDPLHQWR�GH�ORV�HOHPHQWRV�GH�FDGD
XQR�GH�ORV�WHPDV�SURSXHVWRV�

��� 3HGLU�D�ORV�SDUWLFLSDQWHV�LGHQWLILFDU�ORV�HOHPHQWRV�SULRULWDULRV�D�WUDWDU�D�MXLFLR�GHO�JUXSR�H�LQLFLDU�HO�DQiOLVLV�GH
HVRV�HOHPHQWRV�
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���

��� $QDOL]DU�ORV�HOHPHQWRV�GHO�WHPD�FRUUHVSRQGLHQWH�HQ�FDGD�JUXSR��XWLOL]DQGR�HQ�HVH�SDVR�ODV�HWDSDV�GH�OD
PHWRGRORJtD�GH�OD�,QLFLDWLYD��HV�GHFLU�FRQVLGHUDQGR�ORV�LQVWUXPHQWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�EDMR�ORV�FXDOHV
HVWiQ�WUDWDGRV�HVWRV�HOHPHQWRV�HQ�OD�UHJLyQ�

��� 6L�HO�JUXSR�OR�FRQVLGHUDED�RSRUWXQR��DQDOL]DU�FXDOTXLHUD�RWUR�GH�ORV����HOHPHQWRV�GH�OD�OLVWD�GH�6DQ�-RVp�\�VHJXLU
HO�PLVPR�SURFHGLPLHQWR�TXH�SDUD�ORV�HOHPHQWRV�DQWHULRUHV�

/RV�JUXSRV�WUDEDMDURQ�HQ�IXQFLyQ�GH�ORV�VLJXLHQWHV�WHPDV�

*UXSR����WHPDV���\���� '(),1,&,Ï1�'(�0$1(-2�)25(67$/�6267(1,%/(�<�352*5$0$6
1$&,21$/(6�)25(67$/(6�<�'(�862�'(�/$�7,(55$

*UXSR����WHPD���� &20(5&,2�,17(51$&,21$/�'(�352'8&726�)25(67$/(6

*UXSR����WHPD���� &223(5$&,Ï1�,17(51$&,21$/

�� '(6$552//2�'(�/$�5(81,Ï1

��� 3ULPHU�GtD���0LpUFROHV����GH�RFWXEUH

����� 6HVLyQ�,QDXJXUDO���3DODEUDV�GH�$SHUWXUD�

/D�ELHQYHQLGD�HVWXYR�D�FDUJR�GH�OD�0LQLVWUD�GHO�$PELHQWH�GHO�(FXDGRU��<RODQGD�.DNDEDGVH��TXLHQ�GHVWDFy�OD
LPSRUWDQFLD�GH�HVWD�LQLFLDWLYD�\�OD�RSRUWXQLGDG�TXH�VH�SUHVHQWD�SDUD�TXH�ORV�SDtVHV�DPD]yQLFRV�DQDOLFHQ�GHVGH�XQD
SHUVSHFWLYD�PXOWLVHFWRULDO�XQ�WHPD�TXH�VXVFLWD�HO�LQWHUpV�PXQGLDO���/D�0LQLVWUD�H[KRUWy�D�TXH�HO�GLiORJR�VHD�DELHUWR�\
IUDQFR��D�TXH�VH�UHFRMDQ�HO�PD\RU�Q~PHUR�GH��RSLQLRQHV�\�SURSXHVWDV�\�D�TXH�VH�EXVTXHQ�DTXHOORV�SXQWRV�\
SRVLFLRQHV�FRPXQHV�HQWUH�ORV�SDtVHV��0HQFLRQy�TXH�HO�WHPD�GH�ERVTXHV�YD�PiV�DOOi�GH�OD�H[LVWHQFLD�R�QR�GH�XQD
FRQYHQFLyQ�\�GH�ODV�GHFLVLRQHV�GH�ORV�UHSUHVHQWDQWHV�JXEHUQDPHQWDOHV��GH�DOOt�OD�LPSRUWDQFLD�GH�SURPRYHU�OD
SDUWLFLSDFLyQ�DFWLYD�GH�ORV�GLIHUHQWHV�VHFWRUHV�LQYROXFUDGRV���5HFDOFy�TXH�HVWRV�HQFXHQWURV�\�GLiORJRV�GHEHQ
FRQWULEXLU�D�IRUWDOHFHU�DOLDQ]DV�HQ�OD�UHJLyQ�\�D�DOLPHQWDU�OD�SDUWLFLSDFLyQ�GH�QXHVWURV�SDtVHV�HQ�ORV�IRURV
LQWHUQDFLRQDOHV�

7RPy�WDPELpQ�OD�SDODEUD�HO�'U��5LFDUGR�8ODWH��&R�'LUHFWRU�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�TXLpQ�GHVFULELy�HO
SURFHVR�TXH�KD�WHQLGR�OD�,QLFLDWLYD�HQ�ODV�GLYHUVDV�UHJLRQHV�H�LQYLWy�D�ORV�SDUWLFLSDQWHV�D�DQDOL]DU�ODV�GLIHUHQWHV
RSFLRQHV�TXH�VH�SUHVHQWDQ�SDUD�HO�WUDWDPLHQWR�GH�ORV�ERVTXHV���5HFDOFy�TXH�OD�UHXQLyQ�QR�SUHWHQGH�REWHQHU�FRQVHQVRV
VREUH�ORV�WHPDV�VLQR�UHFRJHU�HO�PiV�DPSOLR�HVSHFWUR�GH�RSLQLRQHV�TXH�H[LVWHQ�HQ�WRUQR�D�OD�&DWHJRUtD�,,,�GHO
3URJUDPD�GH�7UDEDMR�GHO�),%��FX\R�SURFHVR�DSR\D�OD�,QLFLDWLYD�

����� $JHQGD��2EMHWLYRV�\�0RGDOLGDG�GH�7UDEDMR�GH�OD�5HXQLyQ�

/RV�IDFLOLWDGRUHV�H[SOLFDURQ�ORV�REMHWLYRV�\�PRGDOLGDGHV�GH�WUDEDMR�TXH�VH�XWLOL]DUtDQ�HQ�OD�UHXQLyQ�D�ILQ�GH�REWHQHU
ORV�PHMRUHV�UHVXOWDGRV���)XH�UHFDOFDGR�TXH�OD�PHWRGRORJtD�GH�OD�UHXQLyQ�VH�GHEHUi�LU�DMXVWDQGR�DO�QLYHO�GH�DYDQFH�TXH
VH�REVHUYH�HQ�ODV�SOHQDULDV�\�ORV�JUXSRV�DO�ILQDO�GH�FDGD�GtD��FRQ�HO�REMHWR�GH�REWHQHU�HO�Pi[LPR�SURYHFKR�GHO�WUDEDMR
GH�ORV�SDUWLFLSDQWHV�

����� &RQIHUHQFLDV�,QLFLDOHV�

/DV�FRQIHUHQFLDV�WHQtDQ�SRU�REMHWLYR�SUHVHQWDU�XQD�YLVLyQ�JHQHUDO�GHO�SURFHVR�GHO�GLiORJR�LQWHUQDFLRQDO�GH�ERVTXHV�H
LQIRUPDU�D�ORV�SDUWLFLSDQWHV�VREUH�DVSHFWRV�FODYH�SDUD�HO�WUDWDPLHQWR�GHO�WHPD�GH�OD�UHXQLyQ�
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���

/RV�H[SHUWRV�LQYLWDGRV�KDEODURQ�VREUH�

�� $QWHFHGHQWHV�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV���-DLPH�0XxR]�5H\HV��6HFUHWDULD�GHO�,))�
�� ,QVWUXPHQWRV�,QWHUQDFLRQDOHV���5DPLUR�'iYLOD��'LUHFWRU�*HQHUDO�GH�0HGLR�$PELHQWH�GHO�0LQLVWHULR�GH

5HODFLRQHV�([WHULRUHV�
�� ,QVWUXPHQWRV�,QWHUQDFLRQDOHV�VREUH�%RVTXHV����/D�H[SHULHQFLD�&HQWURDPHULFDQD���5LFDUGR�8ODWH��&R�'LUHFWRU�GH

OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�
�� (O�'LiORJR�,QWHUQDFLRQDO�GH�%RVTXHV���&KULVWLDQ�0HUVPDQQ��3UR\HFWR�7:53�*7=�

/XHJR� GH� ODV� FRQIHUHQFLDV� VH� RUJDQL]y�XQ� SDQHO� �GLiORJR� HQWUH� SDUWLFLSDQWHV� \� H[SRVLWRUHV�� TXH� SHUPLWLy� DFODUDU
SXQWRV�VREUH�ODV�SUHVHQWDFLRQHV�\�PDQLIHVWDU�LQTXLHWXGHV�VREUH�WHPDV�FRQWURYHUVLDOHV���(QWUH�HOORV�

3�� ¢3RU�TXp�VHUtD�QHFHVDULR�XQ�DFXHUGR�JOREDO�VL�ORV�SURFHVRV�GH�LPSOHPHQWDFLyQ�GH�SROtWLFDV�GH�ERVTXHV�VH�EDVDQ
HQ�DFXHUGRV�\�FRQVHQVRV�QDFLRQDOHV"�\¢�TXp�GLIHUHQFLD�H[LVWH�HQWUH�ORV�QXHYRV�DVSHFWRV�D�VHU�GLVFXWLGRV�HQ�HO
GLiORJR�SROtWLFR�LQWHUQDFLRQDO�HQ�ERVTXHV�\�ORV�DFWXDOHV"

5� (O�SURFHVR�,3)�,))���KD�WHQLGR�LPSRUWDQWHV�DYDQFHV�SDUD�HPSH]DU�D�FRPSUHQGHU�PHMRU�HO�WHPD�ERVTXHV�\�KD
ORJUDGR�PD\RUHV�DFHUFDPLHQWRV�FRQ�ODV�21*�\�HO�VHFWRU�SULYDGR���$GHPiV��ODV�IXQFLRQHV�H[SUHVDGDV�SRU�OD
6HFUHWDUtD��MXVWLILFDQ�XQ�WUDWDPLHQWR�GHO�WHPD�D�QLYHO�LQWHUQDFLRQDO�

/R�TXH�H[LVWLUtD�GHQWUR�GHO�SODQ�GH�WUDEDMR�GH�XQ�IXWXUR�GLiORJR�SROtWLFR�LQWHUQDFLRQDO�VREUH�ERVTXHV�HV�OD
QHFHVLGDG�GH�GDU�SULRULGDG�D�ORV�WHPDV�\�OD�VHOHFFLyQ�GH�iUHDV�GH�LQWHUYHQFLyQ�GHQWUR�GH�XQ�SURFHVR�FRQWLQXR�
$GLFLRQDOPHQWH��HO�WUDWDPLHQWR�TXH�VH�Gp�D�HVWRV�WHPDV�GHEHUi�VHU�DPSOLR�\�DELHUWR�D�OD�SDUWLFLSDFLyQ�

3� $FODUDU�OD�FXDUWD�IXQFLyQ��UHIHUHQWH�D�OD�DXWRULGDG�OHJLVODWLYD�TXH�VH�OH�DVLJQDUtD�D�XQ�IXWXUR�LQVWUXPHQWR
LQWHUQDFLRQDO�VREUH�ERVTXHV�

5� (VWD�IXQFLyQ�UHILHUH�D�XQ�LQVWUXPHQWR�OHJDO��HO�FXDO�SXHGH�R�QR�WHQHU�IXHU]D�MXUtGLFD��H[LVWHQWH�R�QXHYR��/D�LGHD
FHQWUDO�HV�WHQHU�XQ�FRPSURPLVR�R�XQ�DUUHJOR�DO�ILQDO�GHO�SURFHVR��HOOR��VLQ�HPEDUJR��GHSHQGHUi�VRODPHQWH�GH�ORV
SDtVHV�TXH�LQWHJUDQ�HO�IRUR�

3� ¢,QFOXVLyQ�GH�ORV�ERVTXHV�HQ�HO�0HFDQLVPR�GH�'HVDUUROOR�/LPSLR��0'/�"

5� 'HVGH�HO��SXQWR�GH�YLVWD�SHUVRQDO�GHO�H[SRVLWRU�VH�GHEH�KDFHU�XQ�WUDEDMR�FRQMXQWR�HQ�OD�LPSOHPHQWDFLyQ�GHO
0'/��SHUR�VH�GHEH�WRPDU�HQ�FXHQWD�TXH�OD�UiSLGD�IRUHVWDFLyQ�QR�FRQGXFH�QHFHVDULDPHQWH�DO�PDQHMR�IRUHVWDO
VRVWHQLEOH��SRU�HMHPSOR��SXHGH�RULJLQDUVH�XQ�FRQIOLFWR�HQWUH�ORV�ERVTXHV�H[LVWHQWHV�\�OD�UHIRUHVWDFLyQ�FRQ
HVSHFLHV�GH�UiSLGR�FUHFLPLHQWR�
(O�IXQFLRQDULR�FRQVLGHUy�TXH�HV�QHFHVDULR�HO�HVWDEOHFLPLHQWR�GH�SURJUDPDV�GH�ODUJR�SOD]R�TXH�LPSOLTXHQ�HO�0)6
\�TXH�LPSLGDQ�OD�GHIRUHVWDFLyQ��SDUD�OR�FXDO�VH�SRGUtDQ�XWLOL]DU�ORV�UHFXUVRV�ILQDQFLHURV�GHO�0'/�

3� ¢&yPR�VH�FRQVLGHUD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�SDUD�LQYROXFUDU�D�RWURV�VHFWRUHV�VRFLDOHV��SRU�HMHPSOR
LQGtJHQDV��WRPDQGR�HQ�FXHQWD�TXH�ORV�SDtVHV�GHO�VXU�WHQHPRV�GHILFLHQFLDV"�¢&XiOHV�VRQ�ODV�DFFLRQHV�TXH�VH
GHVDUUROODQ�HQ�HVWH�VHQWLGR"

5� (Q�OD�&DWHJRUtD�,,��H[LVWHQ�DVSHFWRV�VREUH�HO�FRQRFLPLHQWR�WUDGLFLRQDO�UHODFLRQDGR�D�ERVTXHV��$GLFLRQDOPHQWH�
HQWUH�ODV�����SURSXHVWDV�GH�DFFLyQ�GHO�,3)�����GH�HOODV�LQFOX\HQ�UHFRPHQGDFLRQHV�UHIHULGDV�D�UHFXUVRV�\
FDSDFLWDFLyQ�FRQ�HO�ILQ�GH�PHMRUDU�OD�SDUWLFLSDFLyQ�GH�ORV�SXHEORV�LQGtJHQDV��3RU�RWUD�SDUWH��HQ�ODV�GLIHUHQWHV
UHXQLRQHV�GHO�,3)�,))�KDQ�SDUWLFLSDGR�UHSUHVHQWDQWHV�LQGtJHQDV���(O�)RUR�KD�VLGR�HO�HVSDFLR�GRQGH�PHMRU�KDQ
HVWDGR�UHSUHVHQWDGRV�ORV�SXHEORV�LQGtJHQDV�
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$GHPiV�VH�KDQ�DFRJLGR�HQ�ODV�GLVFXVLRQHV�GHO�3DQHO�ORV�UHVXOWDGRV�GH�OD�5HXQLyQ�,QWHUVHVLRQDO�GH�/HWLFLD
�5HXQLyQ�LQWHUQDFLRQDO�GH�JUXSRV�LQGtJHQDV�\�RWURV�SXHEORV�GHSHQGLHQWHV�GH�ERVTXHV�HQ�VX�FRQVHUYDFLyQ�\
PDQHMR�IRUHVWDO�VRVWHQLEOH���/HWLFLD��&RORPELD��GLFLHPEUH�GH�����

3� ¢&yPR�VH�LQFOX\HQ�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�DO�LQWHULRU�GHO�&RQYHQLR�&HQWURDPHULFDQR�GH
%RVTXHV"

5� �6H�UHFRQRFH�D�ORV�SXHEORV�LQGtJHQDV�\�VXV�GHUHFKRV��ORV�FXDOHV�GHEHQ�VHU�LQFRUSRUDGRV�HQ�ODV�SROtWLFDV��(VWD
WDUHD�QR�KD�VLGR�IiFLO��LPSOLFD�UHGLPHQVLRQDU�ORV�FRQFHSWRV�MXUtGLFRV��SXHV�GLIHUHQWHV�JUXSRV�QR�HUDQ
UHFRQRFLGRV�FRPR�VXMHWRV�MXUtGLFRV��SRU�OR�FXDO�FLHUWRV�GHUHFKRV�GH�OD�FRQYHQFLyQ�QR�HUDQ�DSOLFDGRV�D�HVWRV
JUXSRV��XQ�HMHPSOR�GH�HOOR�VRQ�ORV�SDJRV�SRU�VHUYLFLRV�DPELHQWDOHV�
(Q�&RVWD�5LFD�H[LVWHQ�PHFDQLVPRV�TXH�SHUPLWHQ�TXH�ORV�SXHEORV�LQGtJHQDV�UHFLEDQ�SDJRV�SRU�VHUYLFLRV
DPELHQWDOHV�GH�iUHDV�SURWHJLGDV�

2WUDV�SUHJXQWDV�H�LQTXLHWXGHV�JLUDURQ�HQ�WRUQR�D�

�� (Q�OXJDU�GH�QHJRFLDU�XQ�LQVWUXPHQWR��VHUtD�PHMRU�GHWHUPLQDU�SULPHUR�ORV�SUREOHPDV�HQ�OD�LPSOHPHQWDFLyQ�GH�ORV
H[LVWHQWHV�

�� &RQRFHU�OR�TXH�VH�KD�KHFKR�SDUD�VXSHUDU�OD�GLVSHUVLyQ�GH�DFFLRQHV�HQWUH�ODV�LQVWLWXFLRQHV�
�� ,QFOXVLyQ�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�3URSXHVWDV�GH�$FFLyQ�GHO�,3)��(Q�HO�IXWXUR�GLiORJR�GH�ERVTXHV�R�HQ�XQ

QXHYR�LQVWUXPHQWR�
�� 9tQFXORV�HQWUH�OD�6HFUHWDUtD�GHO�,))�\�OD�20&��GDGR�TXH�HO�,))�WUDWD�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�FRPHUFLR

LQWHUQDFLRQDO�GH�SURGXFWRV�IRUHVWDOHV�
�� ([LVWHQFLD�R�QR�GH�FRQGLFLRQHV�R�SRVLELOLGDGHV�GH�OOHJDU�D�FRQVHQVRV�UHJLRQDOHV�VREUH�FLHUWRV�DVSHFWRV�GH�,))�
�� 'HILFLHQFLDV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�HVSHFLDO�HQ�HO�iPELWR�ILQDQFLHUR�\�WHFQROyJLFR�FRPR�REVWiFXOR

SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�H[LVWHQWHV�
�� 7pUPLQRV�HQ�ORV�TXH�VH�GHEH�DQDOL]DU�HO�FRQFHSWR�GH�UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV

/XHJR�GH�OD�SOHQDULD�VH�SURFHGLy�D�OD��GLYLVLyQ�HQ�JUXSRV�\�D�ODV�6HVLRQHV�GH�7UDEDMR�,�\�,,��VREUH�OD�EDVH�GH�OD
PHWRGRORJtD�\D�GHVFULWD�

�������6HJXQGR�GtD���-XHYHV����GH�RFWXEUH

(Q�OD�PDxDQD�GHO�VHJXQGR�GtD�VH�UHDOL]y�XQD�HYDOXDFLyQ�GHO�WUDEDMR�GHVDUUROODGR�KDVWD�HVH�PRPHQWR���/XHJR�GH
HVFXFKDU�YDULDV�RSLQLRQHV�DO�UHVSHFWR��VH�FRQFOX\y�TXH�HUD�DGHFXDGR�SURVHJXLU�FRQ�OD�PHFiQLFD�GHILQLGD�\�VH
FRQWLQXy�FRQ�HO��WUDEDMR�GH�ORV�JUXSRV�GXUDQWH�OD�PDxDQD�\�OD�WDUGH�

���� 7HUFHU�GtD���9LHUQHV����GH�RFWXEUH

/D�VHVLyQ�SOHQDULD�ILQDO�VH�OOHYy�D�FDER�HQ�OD�WDUGH��SXHV�ORV�JUXSRV�VROLFLWDURQ�PiV�WLHPSR�SDUD�ILQDOL]DU�VXV
GLVFXVLRQHV�\�SUHSDUDU�ODV�UHVSHFWLYDV�H[SRVLFLRQHV�

/RV�JUXSRV�SUHVHQWDURQ�VX�WUDEDMR��VLQWHWL]DGR�GH�OD�VLJXLHQWH�PDQHUD�

*UXSR��� '(),1,&,Ï1�'(�0$1(-2�)25(67$/�6267(1,%/(�<�352*5$0$6�1$&,21$/(6
)25(67$/(6�<�'(�862�'(�/$�7,(55$

��� (OHPHQWRV�GHILQLGRV�SDUD�OD�GLVFXVLyQ�
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���

��� 6tQWHVLV�GH�RSLQLRQHV�

�� 5HFRJHU�GLVWLQWRV�VLJQLILFDGRV�GHO�'HVDUUROOR�6RVWHQLEOH�
�� 9DORUL]DU�ORV�ERVTXHV�HQ�WRGDV�VXV�GLPHQVLRQHV��QR�VyOR�HQ�OD�HFRQyPLFD��HQIRTXH�KROtVWLFR��
�� (O�&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD�SODQWHD�PDQHMR�IRUHVWDO�SHUR�QR�OR�SURPXHYH�HQ�OD�SUiFWLFD�\�VH�HVWi

FRQYLUWLHQGR�HQ�REVWiFXOR�SDUD�HVWDEOHFHU�SODQWDFLRQHV�IRUHVWDOHV�FRQ�HVSHFLHV�H[yWLFDV�
�� 1HFHVLGDG�GH�HQFRQWUDU�PHFDQLVPRV�SDUD�FXPSOLU�ORV�PDQGDWRV�GH�ORV�LQVWUXPHQWRV�
�� 7RPDU�HQ�FXHQWD�LQWHUHVHV�GH�JUXSRV�KXPDQRV�FXDQGR�VH�DIHFWDQ�iUHDV�SURWHJLGDV�
�� (O�RUGHQDPLHQWR�WHUULWRULDO�GHEH�WRPDU�HQ�FXHQWD�GLYHUVLGDG�FXOWXUDO�\�VRFLDO�
�� 0HMRUDU�\�DPSOLDU�OD�UHSUHVHQWDWLYLGDG�GH�DFWRUHV�HQ�SURFHVRV�GH�FRQVXOWD��LPSOHPHQWDFLyQ�\�PRQLWRUHR�
�� 0HMRUDU�PHFDQLVPRV�GH�LQIRUPDFLyQ�VREUH�ORV�UHVXOWDGRV�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�FRQYHQFLRQHV�
�� $UWLFXODU�FRQYHQLRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�GH�ERVTXHV�\�ELRGLYHUVLGDG�FRQ�ORV�GH�GHUHFKRV�LQGtJHQDV�\�GH

PXMHUHV�
�� 'LVHxDU�PHFDQLVPRV�SDUD�GDU�FRQWLQXLGDG�D�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��TXH�WUDVFLHQGDQ�ORV�JRELHUQRV�
�� 0HMRUDU�OD�RUJDQL]DFLyQ�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�WUDEDMDUORV�D�QLYHO�QDFLRQDO��SDUD�VX�DSOLFDFLyQ�
�� 6H�FRQVLGHUD�LQQHFHVDULR�XQ�LQVWUXPHQWR�LQWHUQDFLRQDO�SDUD�DERUGDU�HO�RUGHQDPLHQWR�WHUULWRULDO�
�� ,QVWDU�D�ORV�JRELHUQRV�D�FXPSOLU�ORV�FRPSURPLVRV�GH�ORV�LQVWUXPHQWRV�UHODWLYRV�D�SXHEORV�LQGtJHQDV�
�� /RV�WHUULWRULRV�LQGtJHQDV�GHEHQ��LQFOXLU�UHFXUVRV�GHO�VXEVXHOR�HQ�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�
�� 3DUWLFLSDFLyQ�LQGtJHQD�QR�H[FOX\H�SDUWLFLSDFLyQ�GH�RWURV�JUXSRV�GLVFULPLQDGRV�
�� (VWDEOHFHU�UHFRQRFLPLHQWR�HFRQyPLFR�D�ORV�VHUYLFLRV�DPELHQWDOHV�\�RWURV�YDORUHV�GHO�ERVTXH�SDUD�JDUDQWL]DU�VX

FRQVHUYDFLyQ�D�ODUJR�SOD]R�
�� 1R�VH�LGHQWLILFDURQ�DUJXPHQWRV�VXILFLHQWHV�SDUD�VXJHULU�OD�FUHDFLyQ�GH�XQ�QXHYR�LQVWUXPHQWR�YLQFXODQWH�HQ

PDWHULD�GH�ERVTXHV�

�� 2EVHUYDFLRQHV�D�OD�,QLFLDWLYD�

�� )HOLFLWDU�D�OD�,QLFLDWLYD�SRU�SURPRYHU�OD�SDUWLFLSDFLyQ�GH�DFWRUHV�TXH�XVXDOPHQWH�QR�WLHQHQ�DFFHVR�D�OD�GLVFXVLyQ
GH�HVWRV�LQVWUXPHQWRV�

�� %XVFDU�IRUPDV�GH�PDQWHQHU�HVWD�DSHUWXUD�D�OD�SDUWLFLSDFLyQ�

*UXSR������&20(5&,2�,17(51$&,21$/�'(�352'8&726�)25(67$/(6

��� ,GHQWLILFDFLyQ�GH�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV��VLQ�SULRUL]DU�HQWUH�HOORV�

�� /LVWDGR�GH�LQVWUXPHQWRV�TXH�LQFRUSRUDQ�GH�PDQHUD�VXVWDQWLYD�DOJXQRV�GH�ORV�HOHPHQWRV�TXH�VH�WUDWDURQ�
,772��&'%��20&��3ULQFLSLRV�)RUHVWDOHV��&,7(6��&&��%0��7&$��&'6��$/$',��&$1��$JHQGD�����2,7�������

6H�UHFDOFy�TXH�VH�HVWXGLy�HO�FDVR�GH�OD�,772�\�TXH�VREUH�OD�EDVH�GH�HVWDV�GLVFXVLRQHV�VH�UHFRJLHURQ�ODV�YHQWDMDV�\
GHVYHQWDMDV�TXH�WLHQH�OD�RUJDQL]DFLyQ�SDUD�OD�LPSOHPHQWDFLyQ�GHO�0)6��\�VH�KLFLHURQ�DOJXQDV�VXJHUHQFLDV�

�� &RQGLFLRQHV��LGHQWLILFDGDV�QHFHVDULDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�HOHPHQWRV�GH�OD�$JHQGD�,QWHUQDFLRQDO�GH
%RVTXHV�

�� H[LVWH�XQD�IDOWD�GH�SURYLVLyQ�GH�UHFXUVRV�ILQDQFLHURV��WUDQVIHUHQFLD�GH�WHFQRORJtD�\�DVLVWHQFLD�WpFQLFD�
�� HV�QHFHVDULR�DERUGDU�ODV�FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ��HOOR�JHQHUDUtD�PHMRUHV�FRQGLFLRQHV�SDUD�OD

LPSOHPHQWDFLyQ�GH�ORV�HOHPHQWRV�GH�OD�$JHQGD�
�� OD�IDOWD�GH�YROXQWDG�SROtWLFD�GH�ORV�SDtVHV�HV�XQD�LPSRUWDQWH�OLPLWDFLyQ�
�� H[LVWH�XQD�IDOWD�GH�IOXMR�GH�LQIRUPDFLyQ�GH�ODV�VHFUHWDUtDV�GH�ORV�FRQYHQLRV�KDFLD�ORV�SDtVHV�
�� H[LVWHQ�GHILFLHQFLDV�HQ�OD�FRQWLQXLGDG�\�FRRUGLQDFLyQ�GH�ORV�SURFHVRV�LQWHUQDFLRQDOHV�\D�H[LVWHQWHV�
�� HV�QHFHVDULR�DUPRQL]DU�ORV�GLIHUHQWHV�FULWHULRV�H�LQGLFDGRUHV�SDUD�HO�0)6�D�SDUWLU�GH�ODV�H[SHULHQFLDV��QDFLRQDOHV

\�UHJLRQDOHV
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���

�� 6H�UHFRJLHURQ�ODV�RSFLRQHV�SUHVHQWDGDV�SRU�OD�6HFUHWDUtD�GHO�,))�

�� $SRUWHV�GHO�JUXSR�DO�GLiORJR�LQWHUQDFLRQDO�VREUH�ERVTXHV�

�� 0DQWHQHU�\�PHMRUDU�HO�GLiORJR�QDFLRQDO��UHJLRQDO�\�JOREDO�VREUH�ERVTXHV
�� 3HUIHFFLRQDU�XQD�UHG�GH�LQIRUPDFLyQ�HILFLHQWH�GH�OD�VHFUHWDUtD��SDUD�ORV�SDtVHV�
�� ,GHQWLILFDFLyQ�GH�SXQWRV�IRFDOHV�HQ�ORV�SDtVHV�SDUD�OD�GLIXVLyQ�GH�ORV�GRFXPHQWRV�HQ�HO�iPELWR�QDFLRQDO
�� )RPHQWDU�HO�GLiORJR�HQWUH�ORV�VHFWRUHV�LQWHUHVDGRV
�� /D�6HFUHWDUtD�GHO�,))�GHEHUtD�WHQHU�XQD�SDUWLFLSDFLyQ�PiV�DFWLYD�HQ�HO�WUDEDMR�GH�OD�20&
�� $UPRQL]DU�ORV�LQWHUHVHV�GH�ODV�SROtWLFDV�FRPHUFLDOHV�FRQVLGHUDQGR�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�\�RWUDV

FRPXQLGDGHV�ORFDOHV
�� 3URIXQGL]DU�HO�GHEDWH�GH�ORV�HOHPHQWRV�VXVWDQWLYRV�GHO�3URJUDPD�GH�7UDEDMR�GHO�,))��&DWHJRUtDV���\���
�� ([KRUWDU�D�ORV�SDtVHV�GHVDUUROODGRV�TXH�DGRSWHQ�SDWURQHV�GH�FRQVXPR�VRVWHQLEOHV
�� 3URIXQGL]DU�HO�DQiOLVLV�GH�ORV�HOHPHQWRV�LGHQWLILFDGRV�HQ�HO�SXQWR�XQR��WHQLHQGR�HQ�FXHQWD�WRGRV�ORV�LQVWUXPHQWRV

H[LVWHQWHV�\�SURPRYLHQGR�ODV�VLQHUJLDV�HQWUH�RUJDQL]DFLRQHV�DILQHV��3RU�HMHPSOR��DQDOL]DU�OD�LQWHUQDOL]DFLyQ�GH
FRVWRV�GHO�PDQHMR�VRVWHQLEOH�GH�ERVTXHV�

�� 3URPRYHU�VLVWHPDV�GH�FHUWLILFDFLyQ�WUDQVSDUHQWHV��GH�WDO�PDQHUD�TXH�QR�VH�FRQYLHUWDQ�HQ�QXHYDV�EDUUHUDV�DO
FRPHUFLR��,QVWDU�SDUD�TXH�ORV�HVTXHPDV�GH�FHUWLILFDFLyQ�VHDQ�SURFHVRV��YROXQWDULRV�

�� 3URPRYHU�OD�SDUWLFLSDFLyQ�GLUHFWD�GH�ORV�DFWRUHV�ORFDOHV�HQ�ORV�SURFHVRV�GH�GLVFXVLyQ�\�GHFLVLyQ�WDQWR�HQ�HO
iPELWR�JXEHUQDPHQWDO�FRPR�LQWHUJXEHUQDPHQWDO�

*UXSR������&223(5$&,21�,17(51$&,21$/

*UXSRV�GH�HOHPHQWRV�LGHQWLILFDGRV�

*OREDO�(QYLURQPHQWDO�)DFLOLW\�±�*()

�� /RV�ERVTXHV�VyOR��HQWUDQ�SDUFLDOPHQWH�HQ�HO�*()�
�� (O�*()�HV�GH�WHQGHQFLD�QHWDPHQWH�DPELHQWDO�
�� (O�*()�WLHQH�OLPLWDFLRQHV��SRU�ORV�FRVWRV�LQFUHPHQWDOHV��VH�GHEH�DPSOLDU�VX�PDQGDWR�
�� (O�*()�QR�KD�UHFLELGR�OR�TXH�OH�SURPHWLHURQ�ORV�SDtVHV�GHVDUUROODGRV�
�� (O�*()�GHEH�ILQDQFLDU�RWURV�XVRV�GH�EDMR�LPSDFWR�GHO�%RVTXH��HMHPSOR��XVR�HVFpQLFR���UHFXUVRV�JHQpWLFRV��HWF�
�� %HQHILFLRV�GH�ORV�UHFXUVRV�JHQpWLFRV�
�� (O�*()�GHEH��LQYHUWLU�HQ�OD�FDSDFLWDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�SDUD�KDELOLWDUORV��D�QHJRFLDU�\�UHFDXGDU�

5HFRPHQGDFLRQHV�

6ROLFLWDU�TXH�HO�,))�KDJD�XQ�SHGLGR�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�GH�OD��&%'�SDUD�TXH��OD�&%'�SULRULFH�WHPDV�GH
XVR�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV��\�TXH�VH�HPLWD�XQ�PDQGDWR��DO�*()�HQ�HVWH�VHQWLGR�

6ROLFLWDU�D�WUDYpV�GHO�,))�TXH�OD�&'6�GHPDQGH�DO�*()�OD�QHFHVLGDG�GH�DEULU�XQD�YHQWDQD�HVSHFLILFD�SDUD��ERVTXHV
GHQWUR�GH�VX�SRUWDIROLR�ILQDQFLHUR�

&XPSOLPLHQWR�GH�ORV�&RPSURPLVRV

�� /RV�SDtVHV�GHVDUUROODGRV�QR�GHVHDQ�SURYHHU�ILQDQFLDPLHQWR�DGLFLRQDO�
�� +DFHQ�IDOWD�UHFXUVRV�ILQDQFLHURV�QXHYRV�
�� 6H�KDQ�FUHDGR��QXHYRV�FRPSURPLVRV�VLQ�KDEHUVH�FXPSOLGR�ORV�FRPSURPLVRV�RULJLQDOHV�
�� 6H�GHEH�REVHUYDU�GHVGH�OD�ySWLFD�GH�ORV�GRQDQWHV�
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���

�� (V�QHFHVDULR�TXH�ORV�SDtVHV�GHVDUUROODGRV�FXPSODQ�VXV�FRPSURPLVRV�
�� &XPSOLU�FRQ�FRPSURPLVRV�ILQDQFLHURV�QR�HV�VXILFLHQWH��WDPELpQ�VH�GHEHQ�FDPELDU�ORV�SDWURQHV�GH�FRQVXPR�\

SURGXFFLyQ�

5HFRPHQGDFLRQHV�

�� (V�QHFHVDULR�H[LJLU��TXH�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�VHDQ�GLVFXWLGRV�HQ�HO�VHQR�GH�ODV�1DFLRQHV�8QLGDV�
�� 7DPELpQ�HVWH�WHPD�GHEH�VHU�WUDWDGR�HQ�OD�&'6�\�HQ�OD�&XDUWD�6HVLyQ�GHO�)RUR�,QWHUJXEHUQDPHQWDO�GH�%RVTXHV

�)HE��������

7UDQVIHUHQFLD�GH�7HFQRORJtD

�� /D�WUDQVIHUHQFLD�GH��WHFQRORJtD�HQ�HO�FDVR�GH�ERVTXHV�HV�GH�PXFKD�LPSRUWDQFLD�SDUD�QXHVWURV�SDtVHV���KD\�TXH
SRQHU�HVSHFLDO�pQIDVLV��HQ��OD�FRQVWUXFFLyQ�GH�ODV�FDSDFLGDGHV�ORFDOHV��SDUD�HO�GHVDUUROOR�GH�WHFQRORJtDV
DSURSLDGDV��$GHPiV��OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�GHEH�WRPDU�PX\�HQ�FXHQWD��TXH�GHEH�FXEULU�ORV�FRVWRV��TXH
LPSOLFD�HVWD�WUDQVIHUHQFLD�GH�WHFQRORJtD��SXHV��PXFKRV�GH�HVWRV�FRQRFLPLHQWRV�VH�HQFXHQWUDQ�VXMHWRV�D�GHUHFKRV
GH�SURSLHGDG�LQWHOHFWXDO�

�� /D�WUDQVIHUHQFLD�GH�WHFQRORJtD�GHEH�HVWXGLDU��OD�FR�DXWRUtD��GH�OD�SURSLHGDG�LQWHOHFWXDO��GH�ORV�SURGXFWRV�GHO
FRQRFLPLHQWR�WUDGLFLRQDO�

�� 5HGXFLU�DO�PtQLPR�HO�SHVR�GH�OD�FRQWUDWDFLyQ��GH�FRQVXOWRUHV�H[WHUQRV�GH�IXHUD�GH�OD�UHJLyQ��HQ�ORV�SUpVWDPRV�R
GRQDFLRQHV�VREUH�ERVTXHV�DPD]yQLFRV

�� 6H�GHEH�FRQVLGHUDU�TXH�HO�DSR\R�ILQDQFLHUR�\�OD�WUDQVIHUHQFLD�WHFQROyJLFD�VRQ�DVSHFWRV�FODYH�TXH�SHUPLWLUiQ�TXH
QXHVWURV��SDtVHV��DOFDQFHQ�ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV�HQ�HO�PDQHMR�\�OD�SURGXFFLyQ�VRVWHQLEOH��GH�OR�FRQWUDULR
HVWRV�GRV�DVSHFWRV�SXHGHQ��VLJQLILFDU��XQD�IRUPD�GH�H[FOXVLyQ�SDUD�QXHVWURV�SDtVHV�

5HFRPHQGDFLRQHV�

(Q�HO�LQWHULRU�GH��OD�&'6�QXHVWURV�SDtVHV�GHEHQ�H[KRUWDU�\�UHFRUGDU�D�ORV�SDtVHV�GHVDUUROODGRV�HO�FXPSOLPLHQWR�GH�ORV
FRPSURPLVRV�\D�HVWDEOHFLGRV�FRQ�UHODFLyQ�D��HVWH�WHPD�

&DUDFWHUtVWLFDV�GHVHDGDV�\�DFWLWXGHV�GH�ORV�GRQDQWHV

�� 2SWLPL]DFLyQ��GH�ORV�HVFDVRV��UHFXUVRV�H[LVWHQWHV�
�� (O�ILQDQFLDPLHQWR�GHEH�SULYLOHJLDU��\�IRUWDOHFHU�HO�XVR��GHO�FRQRFLPLHQWR�WUDGLFLRQDO��\�OD�H[SHULHQFLD�ORFDO��TXH

SURPXHYD�HO��XVR�\�PDQHMR�VRVWHQLEOH��GH�WRGRV�ORV�UHFXUVRV�GH�WRGRV�ORV�WLSRV�GH�ERVTXH�
�� (O�ILQDQFLDPLHQWR�LQWHUQDFLRQDO��\�R�ORV�PHFDQLVPRV�GH�PHUFDGR��GHEHQ�VXERUGLQDUVH�D�XQ�RUGHQDPLHQWR

DPELHQWDO��\�R�FXOWXUDO�GHO�WHUULWRULR�
�� 'LVSRQLELOLGDG�GH��IRQGRV�QHFHVDULD�SDUD�ORV�SURFHVRV��QDFLRQDOHV�GH�HODERUDFLyQ��GH�VLVWHPDV��GH�FULWHULRV��H

LQGLFDGRUHV��SDUD�PRQLWRUHDU�OD�VRVWHQLELOLGDG�GHO�PDQHMR�IRUHVWDO�
�� 7RGRV�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�GHEHUiQ�LQFRUSRUDU�HQ�VX�ILQDQFLDPLHQWR�GH�SUR\HFWRV�GH�LQYHUVLyQ�XQ

SRUFHQWDMH�SDUD�OD�SURWHFFLyQ�GH��ORV�ERVTXHV�
�� (O�ILQDQFLDPLHQWR�LQWHUQDFLRQDO�GHEH��FRQWULEXLU�D�ILQDQFLDU�SURFHVRV�QDFLRQDOHV�SDUWLFLSDWLYRV�TXH�DVHJXUHQ�OD

VRVWHQLELOLGDG�GH�ORV�ERVTXHV�
�� (O�ILQDQFLDPLHQWR�LQWHUQDFLRQDO�GHEH��KDFHU�PD\RUHV�HVIXHU]RV�SDUD�FRRUGLQDU�GLFKR�ILQDQFLDPLHQWR�FRQ�HO�REMHWR

GH�RSWLPL]DU�HO�XVR�GH�UHFXUVRV�\�SURPRYHU�VLQHUJLD�HQWUH�HVWRV�IRQGRV�

'HXGD�([WHUQD

�� 6H�GHEH�SODQWHDU�HO�WHPD�GH�OD�GHXGD�H[WHUQD��HQ�HO�PDUFR�GHO�ILQDQFLDPLHQWR�
�� )RUWDOHFHU�OD��UHLYLQGLFDFLyQ�GH�OD�GHXGD�HFROyJLFD��GH�ORV�SDtVHV�GHVDUUROODGRV�
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�� /D�FRRSHUDFLyQ�LQWHUQDFLRQDO��GHEH�LQFOXLU�HO�WHPD�GH�OD�GHXGD�H[WHUQD��\�VX�SRWHQFLDO��FRQGRQDFLyQ��DVRFLDGD�D
ORV�ERVTXHV�\�ODV�FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�

)RQGR�)LGXFLDULR�,QWHUQDFLRQDO�,UUHVWULFWR�SDUD�%RVTXHV

�� (VWD�RSFLyQ�GHEHUi�VHU�GLVFXWLGD��FRQ�GHWHQLPLHQWR�HQ�HO�LQWHULRU��GHO�,))�
�� (V�QHFHVDULR�WDPELpQ�TXH�HO�,))�DSR\H�OD�FUHDFLyQ�GH�IRQGRV�ILGXFLDULRV�D�WUDYpV�GH�RWUDV�LQVWLWXFLRQHV��FRPR�SRU

HMHPSOR��OD�LQLFLDWLYD�GH�,772�GH�FUHDU�HO�)RQGR�%$/,�

2WURV�WHPDV

�� $ERUGDU�HO�WHPD�HQ�EORTXH�UHJLRQDO
�� 3HOLJUR�GH�FRPHUFLDOL]DU�HO�FRQFHSWR�GH�ERVTXHV�\�VX�XVR
�� )LQDQFLDPLHQWR�YV��HO�LPSDFWR�DPELHQWDO�
�� ¢3RU�TXp�QR�VH�GHVDUUROOD�HO�WHPD�ERVTXHV�HQ�VX�DPSOLWXG�HQ�OD�&%'"
�� (VWXGLR�ILQDQFLDGR�GHO�FRVWR�GH�OD�H[WUDFFLyQ�³QR�VRVWHQLEOH´�GH�ORV�SURGXFWRV�GHO������ERVTXH�
�� /D�FHUWLILFDFLyQ�GH�OD�VRVWHQLELOLGDG�SXHGH�VHU�XQ�DUPD�GH�GREOH�ILOR��VL�QR�HV�UHDOPHQWH�VRVWHQLEOH�
�� /D�H[SORWDFLyQ��IRUHVWDO�VRVWHQLEOH��GHEH�HQWHQGHU�TXH�KD\�FRQGLFLRQDQWHV�H[WHUQRV�TXH��H[FHGHQ�D�XQ�SODQ�GH

PDQHMR��YLROHQFLD��GURJDV��JXHUULOOD��SREUH]D��HWF��
�� 3HOLJUR�GH�FRQYHUWLU�OD�FHUWLILFDFLyQ�HQ�XQD�EDUUHUD�DO�FRPHUFLR�
�� 6XJHULU�OD�FUHDFLyQ�GH�XQD�PHVD�GH�GRQDQWHV�TXH�LQWHUDFW~H�FRQ�ORV�GRQDQWHV�\�ORV�UHFHSWRUHV�GH�IRQGRV�
�� (O�FRQMXQWR�GH�GRQDQWHV��R�ILQDQFLDGRUHV�FRRUGLQDGRV�QR�GHEH�FRQVWLWXLUVH�HQ�XQ�IDFWRU�TXH�RFDVLRQH�OD

GLVPLQXFLyQ�GH�QXHVWUDV�RSFLRQHV�GH�ILQDQFLDPLHQWR�

��� (9$/8$&,Ï1

&RPR�~OWLPR�WUDEDMR�VH�OHV�VROLFLWy�D�ORV�SDUWLFLSDQWHV�UHDOL]DU�XQD�HYDOXDFLyQ�GHO�HYHQWR���eVWD�FRQVWy�GH�GRV�SDUWHV�

D�� 6H�SLGLy�D�ORV�SDUWLFLSDQWHV�FRPSOHWDU�HO�IRUPXODULR�GH�HYDOXDFLyQ�SURSRUFLRQDGR�SRU�OD�,QLFLDWLYD���6H
VROLFLWy�HQWUHJDUOR�D�ORV�IDFLOLWDGRUHV�R�HQYLDUOR�D�OD�,QLFLDWLYD��PHFiQLFD�SUHYLVWD�SRU�OD�,QLFLDWLYD���6yOR��
IRUPXODULRV�IXHURQ�GHYXHOWRV�D�ORV�IDFLOLWDGRUHV�

E�� 6H�VROLFLWy�D�ORV�SDUWLFLSDQWHV�HPLWLU�FULWHULRV�VREUH�OD�UHXQLyQ��HQ�IXQFLyQ�GH���FDWHJRUtDV��2EMHWLYR�GH�OD
UHXQLyQ��([SHFWDWLYDV�\�UHVXOWDGRV��,QIRUPDFLyQ�GH�EDVH��0HWRGRORJtD��3DUWLFLSDFLyQ��)DFLOLWDFLyQ��/RJtVWLFD�
$�FDGD�FDWHJRUtD�OH�FRUUHVSRQGtDQ���JUDGRV�GH�VDWLVIDFFLyQ�GH�PHQRU�D�PD\RU�������

6H�SLGLy�D�ORV�SDUWLFLSDQWHV�FRORFDU�VXV�FDUWXOLQDV�HQ�HO�JUDGR�GH�VDWLVIDFFLyQ�TXH�FRQVLGHUDUDQ�DGHFXDGR�SDUD
FDGD�FDWHJRUtD�GH�HYDOXDFLyQ�
6H�REWXYLHURQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

&$7(*25Ë$ � � � � �

2EMHWLYR�GH�OD�UHXQLyQ � � ��

([SHFWDWLYDV�\�UHVXOWDGRV � � � �� ��

,QIRUPDFLyQ�GH�EDVH � � �� � �

0HWRGRORJtD � �� ��

3DUWLFLSDFLyQ � � � ��

)DFLOLWDFLyQ � � ��

/RJtVWLFD � ��
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�ORV�Q~PHURV�HQ�FDGD�FDVLOOHUR�LQGLFDQ�HO�Q~PHUR�GH�WDUMHWDV�FRORFDGDV�SRU�ORV�SDUWLFLSDQWHV���ODV�GLIHUHQFLDV
HQ�HO�Q~PHUR�WRWDO�HQWUH�FDWHJRUtDV�VH�GHEHQ�SUREDEOHPHQWH�D�TXH�QR�WRGRV�ORV�SDUWLFLSDQWHV�FRORFDURQ�WRGDV
ODV�WDUMHWDV��

�� &/$8685$

(O�HYHQWR�IXH�FODXVXUDGR�SRU�HO�'U��0DUFHO�)HUDXG��6XEVHFUHWDULR�GH�'HVDUUROOR�6RVWHQLEOH�GHO�/LWRUDO��0LQLVWHULR�GHO
$PELHQWH��\��'HQ\VH�5RXVVHDX��6HFUHWDUtD�GH�OD�,QLFLDWLYD�&RVWD�5LFD��&DQDGi�

'HQ\VH�5RXVVHDX�PDQLIHVWy�TXH�

/DV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�ODV�GLIHUHQWHV�UHXQLRQHV�UHJLRQDOHV�UHDOL]DGDV�DOUHGHGRU�GHO�PXQGR��HVWiQ�RULHQWDGDV
D�SURSRUFLRQDU�XQ�HVFHQDULR��DGHFXDGR�SDUD�IDFLOLWDU�OD�WRPD�GH�GHFLVLRQHV�LQIRUPDGDV�GXUDQWH�OD�SUy[LPD��UHXQLyQ
GHO�,))�D�LQLFLRV�GHO�DxR�������(VWD�GHFLVLyQ�VHUi�FUXFLDO�SDUD�HO�IXWXUR�GH�OD�KXPDQLGDG�GHELGR�D�TXH�VH��GHFLGLUi
VREUH�HO�IXWXUR�GH�ORV�ERVTXHV�

6HxDOy�TXH�WHQLHQGR�HQ�FXHQWD�OR�WUDVFHQGHQWDO�GH�OD�GHFLVLyQ��\�FRQVLGHUDQGR�ORV�GHVDFXHUGRV�H[LVWHQWHV��ORV
JRELHUQRV�GH��&RVWD�5LFD�\�&DQDGi��GHFLGLHURQ�LQLFLDU�HVWH�SURFHVR�SDUD�UHFRJHU�ODV�RSLQLRQHV�GH��ODV�GLIHUHQWHV
SDUWHV�\�VHFWRUHV�LQYROXFUDGRV�HQ�OD�PDWHULD���(VWH�HVIXHU]R�KD�VLGR�VHFXQGDGR�SRU��YDULRV�SDtVHV�\�RUJDQL]DFLRQHV�
/D�UHSUHVHQWDQWH�PDQLIHVWy�VX�GHVHR��GH�DJUDGHFHU�OD�FRQWULEXFLyQ�ILQDQFLHUD�GHO�*RELHUQR�6XL]R��TXH�KL]R�SRVLEOH�OD
UHDOL]DFLyQ�GH�HVWD�5HXQLyQ�

5HFDOFy�DGHPiV��TXH�FRQVWUXLU�HO�FRQVHQVR�QR�HV�XQD�WDUHD�IiFLO��VH�UHTXLHUH�GH��XQ�SURFHVR�SDUD�FODULILFDU��WHPDV�H
LGHQWLILFDU�DVSHFWRV�FRPXQHV�

$xDGLy�WDPELpQ�TXH��³7RGRV�\�WRGDV�XVWHGHV�GHEHQ�VHQWLUVH�FRPSODFLGRV�SRU�VXV�DSRUWHV�DO�REMHWLYR�JOREDO�GH�OD
,QLFLDWLYD��VLQFHUDPHQWH��QRV�VHQWLPRV��PX\�FRQWHQWRV��SRU�ORV�UHVXOWDGRV�REWHQLGRV����*UDFLDV�SRU�SHUPLWLUQRV�HVWDU
DTXt�\�DSUHQGHU�GH�VX��SURFHVR��3RU�VXSXHVWR�HVWH�HMHUFLFLR�KD�GHPRVWUDGR�VX�SRWHQFLDO�SDUD�VHUYLU�GH�EDVH��HQ�OD
FRQVWUXFFLyQ�GHO�FRQVHQVR�\�IDFLOLWDU�OD�SRVWHULRU�WRPD�GH�GHFLVLRQHV´�

3RU�~OWLPR�PDQLIHVWy�HQ�QRPEUH�GH�ORV�*RELHUQRV�GH��&RVWD�5LFD�\�&DQDGi��VX�PiV�VLQFHUD��DGPLUDFLyQ��D�WRGRV�ORV
SDUWLFLSDQWHV�\�DJUDGHFLy��DO�&RPLWp�2UJDQL]DGRU�\�DO�0LQLVWHULR�GHO�$PELHQWH�GHO�(FXDGRU�FX\R�HVIXHU]R�KD
FRQWULEXLGR�DO�p[LWR�GH�HVWD�UHXQLyQ�

0DUFHO�)HUDXG�PDQLIHVWy�VX�FRPSODFHQFLD�SRU�ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ��OD�UHXQLyQ�

5HFDOFy�OD�LPSRUWDQFLD�GHO�HFRVLVWHPD�IRUHVWDO�SRU�VX�FRQWULEXFLyQ�DO�ELHQHVWDU�GHO�SODQHWD��VLQ�HPEDUJR�VHxDOy�TXH
ODVWLPRVDPHQWH�HQ�HVWH�HFRVLVWHPD�VH�HQFXHQWUD�WRGD�OD�JDPD�GH�FRQIOLFWRV��SHUR�WDPELpQ�YHQWDMDV�

5HVDOWy�DGLFLRQDOPHQWH�OD�RSRUWXQLGDG�GH�HVWH�FRQWDFWR�SHUVRQDO�HVWDEOHFLGR�HQWUH�ORV�SDtVHV�DPD]yQLFRV�\�OD
QHFHVLGDG�GH�YDORUDU�\�SRWHQFLDU�HVWRV�HVSDFLRV���'HVWDFy�OD�LPSRUWDQFLD�TXH�WLHQH�SDUD�OD�FLXGDG�GH�*XD\DTXLO�KDEHU
VLGR�HVFRJLGD�FRPR�VHGH�GH�HVWH�HYHQWR�

3RU�~OWLPR�PDQLIHVWy�VX�DJUDGHFLPLHQWR��D�ORV�SDtVHV�GH�OD�,QLFLDWLYD��D�OD�)XQGDFLyQ�)XWXUR�/DWLQRDPHULFDQR�\�D�VXV
FROHJDV�GHO�0LQLVWHULR�GHO�$PELHQWH�
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5(68/7$'26

'RV�REVHUYDFLRQHV�VRQ�QHFHVDULDV�SDUD�XQD�FRUUHFWD�OHFWXUD�GH�ORV�UHVXOWDGRV�

�� /RV�UHVXOWDGRV�VH�H[SRQHQ�GH�DFXHUGR�DO�FRQMXQWR�GH�HOHPHQWRV�WUDWDGRV�SRU�FDGD��JUXSR�GH�WUDEDMR��FX\D
GLYLVLyQ�VH�HIHFWXy�HQ�IXQFLyQ�GH�ORV�WHPDV�SURSXHVWRV�SRU�HO�&RPLWp�2UJDQL]DGRU��FRPR�VH�H[SOLFy�HQ�OD
0HWRGRORJtD��

�� -XQWR�D�ORV�HOHPHQWRV�WUDWDGRV�HQ�FDGD�WHPD�VH�KD�FRORFDGR�HQWUH�SDUpQWHVLV�HO�Q~PHUR�GHO�R�GH�ORV�HOHPHQWRV
FRUUHVSRQGLHQWHV�D�OD�OLVWD�GH�6DQ�-RVp�

*5832��

'HILQLFLyQ�GH�PDQHMR�IRUHVWDO�VRVWHQLEOH�\�3URJUDPDV�QDFLRQDOHV�\�GH�XVR�GH�OD�WLHUUD�

(WDSD�,

(O�JUXSR�LGHQWLILFy�ORV�VLJXLHQWHV�HOHPHQWRV�SDUD�OD�GLVFXVLyQ��VLQ�RUGHQ�GH�SULRULGDG�HQ�UHODFLyQ�FRQ�HO�WHPD�

�QXHYR�2UGHQDPLHQWR�WHUULWRULDO�
���������� 0DQHMR�HFRVLVWpPLFR�LQWHJUDO�GH�ERVTXHV�
���� &ULWHULRV�LQGLFDGRUHV�GH�PDQHMR�IRUHVWDO�VRVWHQLEOH�
������� ,QIRUPDFLyQ�HVWDGtVWLFD�VREUH�ERVTXHV�DFWLYLGDGHV�GH�PRQLWRUHR�
���� %LRGLYHUVLGDG�
���� ÈUHDV�3URWHJLGDV�
��������� 9DORUDFLyQ�GH�ORV�P~OWLSOHV�EHQHILFLRV�GH�ORV�ERVTXHV�
������� 'HUHFKRV�GH�ODV�SREODFLRQHV�LQGtJHQDV�\�ORFDOHV�
���� &RQVXOWD�\�SDUWLFLSDFLyQ�H[KDXVWLYD�D�ORV�DFWRUHV�
��� 5HIRUHVWDFLyQ�\�SODQWDFLRQHV���LPSDFWRV�
���� 3ROtWLFDV�UXUDOHV�\�XVR�GH�OD�WLHUUD�

6H�PDQLIHVWy�TXH�PXFKRV�HOHPHQWRV�HVWiQ�FRQWHQLGRV�HQ�RWURV��TXH�VRQ�GHVDJUHJDFLRQHV���3RU�HMHPSOR��HQ�FULWHULRV�H
LQGLFDGRUHV�GH�PDQHMR�IRUHVWDO�VRVWHQLEOH��HVWiQ�LQFOXLGRV�LQIRUPDFLyQ�HVWDGtVWLFD��iUHDV�SURWHJLGDV��FRQVXOWD�S~EOLFD�
YDORUDFLyQ�

(Q�UHODFLyQ�FRQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�VH�DQRWD�TXH�H[LVWHQ�SHUFHSFLRQHV�GLIHUHQWHV�HQWUH�HPSUHVDULRV�
DPELHQWDOLVWDV�H�LQGtJHQDV���8QRV�HQIRFDQ�HO�FRQFHSWR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�DSURYHFKDPLHQWR��LQYHQWDULRV�
GLiPHWURV�GH�FRUWD��HWF���GHO�KHFKR�TXH�GH�XQDV�HVSHFLHV�WHQJDQ�PHUFDGR�\�RWUDV�QR���2WURV�VRVWLHQHQ�TXH�HO�GHVDUUROOR
IRUHVWDO�VRVWHQLEOH�QR�HV�VROR�HO�DSURYHFKDPLHQWR��VLQR�TXH�GHEH�RULHQWDUVH�DO�VRVWHQLPLHQWR�GH�XQD�FRPXQLGDG��R�GH
FXDOTXLHUD�TXH�IXHUD�HO�XVXDULR���6H�H[SOLFD�TXH�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�HV�DSURYHFKDPLHQWR�IRUHVWDO�
DSURYHFKDPLHQWR�GH�RWURV�UHFXUVRV��VRVWHQLPLHQWR�GH�OD�FRPXQLGDG��YHQWD�GH�VHUYLFLRV��HWF���6H�VXJLULy�TXH�VH�PDQHMH
XQ�FRQFHSWR�XQLILFDGR�

(WDSD�,,�\�,,,��,GHQWLILFDFLyQ�GH�RSFLRQHV�SDUD�HO�WUDWDPLHQWR�GH�ORV�HOHPHQWRV�\�VXV�SURV�\�VXV�FRQWUDV�

�HVWH�JUXSR�WUDEDMy�ODV�HWDSDV�,,�\�,,,�VLPXOWiQHDPHQWH�
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*UXSR��

2UGHQDPLHQWR�7HUULWRULDO

$OJXQRV�SDtVHV�SRVHHQ�OH\HV�GH�RUGHQDPLHQWR�WHUULWRULDO�TXH�HVWDEOHFHQ�HO�RUGHQDPLHQWR�JHQHUDO�GHO�SDtV�SHUR�QR�VRQ
HVSHFtILFDV�SDUD�ORV�ERVTXHV��DXQTXH�HQ�DOJXQRV�FDVRV�Vt�LQFOX\HQ�HO�FRPSRQHQWH�IRUHVWDO��6H�LGHQWLILFD�HO�SUREOHPD
GH�OD�LQVWLWXFLRQDOLGDG�QR�IXQFLRQDO�SDUD�HO�RUGHQDPLHQWR�FRQ�\X[WDSRVLFLyQ�GH�IXQFLRQHV�\�DWULEXFLRQHV�HQWUH�YDULDV
GHSHQGHQFLDV�GHO�JRELHUQR�QDFLRQDO�\�ORFDO�

/RV�SXHEORV� LQGtJHQDV�HVWiQ�SUHRFXSDGRV�SRU�HO� �FRQFHSWR�GH�RUGHQDPLHQWR� WHUULWRULDO�� �7HPHQ�TXH� ORV�JRELHUQRV�
�FRQ�HO�RUGHQDPLHQWR���QHJRFLHQ�ORV�UHFXUVRV�H[LVWHQWHV�HQ�HO�WHUULWRULR�LQGtJHQD���6H�SUHJXQWDQ��TXLpQ�VH�EHQHILFLD
FRQ�HO�RUGHQDPLHQWR���6H�VXJLHUH�TXH�SUHYLR�DO�RUGHQDPLHQWR�VH�FRQVXOWH�\�SLGD�SURSXHVWDV�D�ORV�LQGtJHQDV��\�TXH�HQ
ODV�OH\HV�GH�RUGHQDPLHQWR�VH�LQFOX\DQ�DUWtFXORV�TXH�DVHJXUHQ�HO�UHVSHWR�D�ODV�FRVWXPEUHV�GH�ORV�SXHEORV�LQGtJHQDV�

6H�H[SOLFy�TXH�HO�KHFKR�GH�TXH�HQ�DOJXQRV�SDtVHV�QR�H[LVWD�XQ�DGHFXDGR�RUGHQDPLHQWR�QR�VLJQLILFD�TXH�QR�H[LVWDQ
FULWHULRV�GH�RUGHQDPLHQWR�

6H�DQRWy�TXH�ODV�OHJLVODFLRQHV�QDFLRQDOHV�SURPXHYHQ�OD�FRQYHUVLyQ�GHO�ERVTXH���1RUPDOPHQWH��VH�WLHQH�GHUHFKR�D�OD
DGMXGLFDFLyQ�� GDGR� TXH� VH� YDORUL]D� HO� VXHOR� WDODQGR� HO� ERVTXH�� �$OJXQDV� OHJLVODFLRQHV� VRVWLHQHQ� TXH� ODV� iUHDV� GH
ERVTXH�SXHGHQ�VHU�LQYDGLGDV�VL�HV�TXH�QR�VH�³WUDEDMDQ´��WDODQ���HQ�DOJXQRV�SDtVHV�VH�PDQWLHQH�HVWD�FRQWUDGLFFLyQ�

9DORUDFLyQ�GH�ORV�P~OWLSOHV�EHQHILFLRV�GH�ORV�ERVTXHV�

6H�DQRWy�TXH�QR�H[LVWH�XQD�UHWULEXFLyQ�DO�PDQHMR�IRUHVWDO�VRVWHQLEOH��\�HO�PDQHMR�GHO�ERVTXH�QR�HV�UHQWDEOH��HVR�KDFH
TXH�ORV�ERVTXHV�GHVDSDUH]FDQ�

6H�PHQFLRQy�OD�QHFHVLGDG�GH�UHDOL]DU�XQD�YDORUDFLyQ�UHDO�GH�ORV�UHFXUVRV�IRUHVWDOHV��\�VH�VRVWLHQH�TXH�QRV�H[LVWHQ
PHFDQLVPRV�MXUtGLFRV�YLQFXODQWHV�SDUD�HO�HIHFWR�

&RPR�PHFDQLVPRV�SDUD�PHMRUDU�OD�YDORUDFLyQ�\�JDUDQWL]DU�OD�VRVWHQLELOLGDG�GH�ORV�ERVTXHV�VH�VXJLULy�

�� SRQHU�SUHFLR�DO�FRQRFLPLHQWR�LQGtJHQD��HQWRQFHV�XQ�iUHD�FRQ�SXHEORV�LQGtJHQDV�HV�PXFKR�PiV�YDOLRVD�TXH�XQ
iUHD�VLQ�SXHEOR�LQGtJHQD�

�� DSURYHFKDU�OD�&RQYHQFLyQ�GH�&DPELR�&OLPiWLFR���1HJRFLDU�DSURSLDGDPHQWH�\�WUDWDU�GH�REWHQHU�PHMRUHV�SUHFLRV
SRU�OD�FDSWDFLyQ�GH�&2���\�UHLQYHUWLU�HQ�OD�FRQVHUYDFLyQ�GH�ORV�ERVTXHV���/D�LGHD�HV�UHFLELU�XQ�PHMRU�SUHFLR�SRU�OD
FRQVHUYDFLyQ�GH�ERVTXHV���\�HVWH�YDORU��TXH�HV�VyOR�GH�XQ�VHUYLFLR�GHO�ERVTXH��GHEH�VHU�UHLQYHUWLGR�HQ
FRQVHUYDFLyQ��SDUD�KDFHU�PiV�LQWHJUDO�ORV�EHQHILFLRV�

�� EXVFDU�OD�SRVLELOLGDG�GH�TXH�OD�PDGHUD�WHQJD�XQ�PHMRU�SUHFLR�SDUD�GDU�UHQWDELOLGDG�DO�ERVTXH��SDUD�TXH�HO�PDQHMR
GHO�UHFXUVR�VHD�YLDEOH�

6H�VXJLULy�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�DSR\R�ILQDQFLHUR�\�WpFQLFR�LQWHUQDFLRQDO��DOJR�SDUHFLGR�D�ORV
SURJUDPDV�DJURSHFXDULRV���H�LQFHQWLYRV�SDUD�HO�PDQHMR�IRUHVWDO�\�OD�FRQVHUYDFLyQ�GH�ERVTXHV��DQWHV�TXH�SDUD�OD
UHIRUHVWDFLyQ�

/D�SUHJXQWD�HV�FyPR�FRQYHUWLU�DO�PDQHMR�VRVWHQLEOH�GHO�ERVTXH�HQ�EXHQ�QHJRFLR���8Q�LQVWUXPHQWR�SRGUtD�VHU�OD�PHWD
�����GH�2,07��SHUR�DO�SDUHFHU�HVWD�PHWD�QR�VH�FXPSOLUi�

6H�VHxDOy�TXH�ORV�LQGtJHQDV�GLVFUHSDQ�HQ�YDORUDU�ORV�ERVTXHV�VyOR�HQ�WpUPLQRV�HFRQyPLFRV�

$VSHFWRV�HVSHFtILFRV�LQWHUQRV�GH�ODV�QDFLRQHV�QR�SXHGHQ�FRQWHPSODUVH�HQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��3RU�HMHPSOR
OD� &RQYHQFLyQ� GH� 'LYHUVLGDG� %LROyJLFD�� � IDOWD� PHMRU� FRQFUHFLyQ� SDUD� OD� RSHUDWLYLGDG� GHO� GHVDUUROOR� VRVWHQLEOH�
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UHVXOWD�GLIXVR�FRPR�OD�&RQYHQFLyQ�VH�DUWLFXOD�FRQ�GLVSRVLFLRQHV�TXH�VyOR�SXHGHQ�HVWDEOHFHUVH�D�QLYHO�QDFLRQDO��KDVWD
GRQGH�OOHJDQ�XQDV�\�GRQGH�DUUDQFDQ�ODV�RWUDV�

ÈUHDV�3URWHJLGDV

/RV�WUDWDGRV��LQWHUQDFLRQDOHV�YLQFXODQWHV�GHEHQ�UHFRQRFHU�OD�FDWHJRUL]DFLyQ�GH�ODV�$3�GH�FDGD�SDtV�

/RV�SXHEORV�LQGtJHQDV�SODQWHDURQ�

�� TXH�QR�VH�LPSOHPHQWHQ�PiV�iUHDV�SURWHJLGDV�HQ�WHUULWRULRV�LQGtJHQDV�\�TXH�PiV�ELHQ�ODV�$3�GHQWUR�GH�ORV
7HUULWRULRV�,QGtJHQDV�VHDQ�GHFODUDGRV�FRPR�WDOHV���7LHQHQ�WHPRU�GH�TXH�VH�UHVWULQMDQ�DFFLRQHV�TXH
WUDGLFLRQDOPHQWH�KDQ�UHDOL]DGR��H�J��FD]D�GH�DQLPDOHV����&RQVLGHUDQ�JUDYH�OD�GHFODUDFLyQ�GH�$3�GHQWUR�GH
7HUULWRULRV�,QGtJHQDV�

�� TXH�VH�UHVSHWHQ�VXV�WHUULWRULRV��TXH�QR�VHDQ�LQYDGLGRV�SRU�WUDQVQDFLRQDOHV�R�JUXSRV�GH�SRGHU�
�� TXH�H[LVWD�XQD�OH\�TXH�FRQWHPSOH�OD�FR�DGPLQLVWUDFLyQ�GH�ODV�$3�SRU�ORV�LQGtJHQDV�
�� TXH�VH�UHJXOHQ�ODV�DFFLRQHV��FRPR�HV�HO�FDVR�GH�OD�OHJLVODFLyQ�GH�&RVWD�5LFD��\�QR�VH�LPSLGDQ�VXV�DFWLYLGDGHV

WUDGLFLRQDOHV�
�� TXH�VH�FRQWHPSOH�OD�GHFODUDFLyQ�GH�%RVTXHV�FRQ�3URWHFFLyQ�GH�3XHEORV�,QGtJHQDV���HQ�OXJDU�GH�$3��

$GHPiV�VXJLULHURQ�TXH�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�FRQWHQJDQ�PHFDQLVPRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�OR
DFRUGDGR��HM��ORV�LQGtJHQDV�FRORPELDQRV�HVWiQ�UHFRPHQGDQGR�DO�SDtV�TXH�FXPSOD�HO�&RQYHQLR�����GH�OD�2,7��TXH
DFWXDOPHQWH�QR�HVWi�FXPSOLHQGR��

6H�DQRWy�TXH�QR�KD\�FDSDFLGDG�HFRQyPLFD�QL�WpFQLFD�SDUD�PDQWHQHU�ODV�$3��\�TXH�ORV�SDtVHV�KDQ�GHFODUDGR�FRPR
ERVTXHV�SDUD�FRQVHUYDFLyQ�PXFKDV�iUHDV�TXH�SXGLHURQ�VHU�SDUD�SURGXFFLyQ�

6H�PHQFLRQy�OD�QHFHVLGDG�GH�EXVFDU�PHFDQLVPRV�SDUD�FRPSURPHWHU�D�OD�FRPXQLGDG�LQWHUQDFLRQDO�HQ�OD�FRQVHUYDFLyQ
GH�ORV�ERVTXHV�D�ILQ�GH�TXH�ORV�SDtVHV�REWHQJDQ�UHWULEXFLyQ�HFRQyPLFD�

$�HVH�UHVSHFWR�VH�DFRWy�TXH�HO�DSR\R�WLHQH�TXH�YHU�FRQ�PDQHMR�GH�ERVTXHV�QDWLYRV��$3��PDQHMR�IRUHVWDO�VRVWHQLEOH�
HWF���\�TXH�QR�VH�FRQRFH�OD�KHUUDPLHQWD�SDUD�TXH�LQVWLWXFLRQHV�LQWHUQDFLRQDOHV�DSR\HQ�HQ�HVWH�VHQWLGR�

&RQVXOWD�\�SDUWLFLSDFLyQ�H[KDXVWLYD�GH�ORV�DFWRUHV

6H�VHxDOy��SRU�XQ�ODGR��TXH�QR�KD\�LQVWUXPHQWR�LQWHUQDFLRQDO�HVSHFtILFR�SDUD�DERUGDU�HVWH�HOHPHQWR���6LQ�HPEDUJR��VH
PHQFLRQy��H[LVWH�HO�7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD�\�OD��SDUWLFLSDFLyQ�HQ�FRQVXOWDV�FRQ�HO�JRELHUQR�

6H�OLPLWD�OD�SDUWLFLSDFLyQ�FLXGDGDQD�SRU�HO�SRFR�FRQRFLPLHQWR�TXH�WLHQHQ�ORV�XVXDULRV�GH�ODV�OH\HV�\�FRQYHQLRV
LQWHUQDFLRQDOHV��$�HVH�UHVSHFWR�VH�UHFRUGy�OD�H[LVWHQFLD�GH�LQVWUXPHQWRV�FRPR�OD�&DUWD�GH�OD�7LHUUD�\�OD�$JHQGD����
TXH�FRQWHPSODQ�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�

/RV�SURFHVRV�GH�FRQVXOWD�HQ�JHQHUDO�QR�HVWiQ�UHJXODGRV�DGHFXDGDPHQWH�QL�H[LVWHQ�ORV�PHFDQLVPRV�SDUD�JDUDQWL]DU
XQD�HIHFWLYD�FRQVXOWD�\�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�HVWRV�SURFHVRV��TXH�HQ�PXFKRV�FDVRV�GHSHQGHQ�GH�OD
GLVFUHFLRQDOLGDG�GH�ORV�IXQFLRQDULRV�R�OD�YROXQWDG�SROtWLFD�GH�ODV�LQVWLWXFLRQHV���7DPSRFR�KD\�XQ�UHFRQRFLPLHQWR�GH
ORV�PHFDQLVPRV�WUDGLFLRQDOHV�GH�WRPD�GH�GHFLVLRQHV�

([LVWHQ�UHIHUHQFLDV�PDUFRV�HQ�FDVL�WRGRV�ORV�SDtVHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO���(O�SUREOHPD�HV�OD
LPSOHPHQWDFLyQ�GH�ORV�SULQFLSLRV�\�SROtWLFDV�
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(Q�DOJXQRV�SDtVHV�KD\�H[SHULHQFLDV�SLORWR�GH�SDUWLFLSDFLyQ��SHUR�QR�PHFDQLVPRV�IRUPDOHV��VH�VXJLULy��SRU�WDQWR���OD
LQFOXVLyQ�GH�ORV�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�HQ�OD�OHJLVODFLyQ�IRUPDO��DVt�FRPR�ORV�PHFDQLVPRV�WUDGLFLRQDOHV�GH
FRQVXOWD�\�GH�WRPD�GH�GHFLVLRQHV�

&ULWHULRVH�LQGLFDGRUHV�GHO�PDQHMR�IRUHVWDO�VRVWHQLEOH

6H� UHFRQRFLy� \� VXJLULy� OD� QHFHVLGDG� GH� HVWDQGDUL]DU� ORV� FULWHULRV� GH� 207�� 2,07�� ))&&�� )6&�� 7UDWDGR� GH
&RRSHUDFLyQ� $PD]yQLFD� �7DUDSRWR�� SDUD� TXH� OXHJR� FDGD� SDtV� GHILQD� VXV� LQGLFDGRUHV� HQ� EDVH� D� VXV� FRQGLFLRQHV
HVSHFtILFDV�

([LVWHQ�YDULRV�GRFXPHQWRV�LQWHUQDFLRQDOHV�TXH��FRQWLHQHQ�FULWHULRV��(V�QHFHVDULR�SURPRYHU�GLVFXVLRQHV
LQWHUQDFLRQDOHV�SDUD�HVWDQGDUL]DU�FULWHULRV�H�LQGLFDGRUHV�GHO�PDQHMR�IRUHVWDO�VRVWHQLEOH�

(V�QHFHVDULR�GLVHxDU�PHFDQLVPRV�SDUD�FRQWURODU�HO�FXPSOLPLHQWR�GH�ORV�FRQYHQLRV�\�SDUD�TXH�OD�JHQWH�FRQR]FD�HO
FRQWHQLGR�GH�ORV�FRQYHQLRV�

¢&XiOHV�VRQ�ORV�EHQHILFLRV�GH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�TXH�VH�HVWiQ�XVDQGR"��3DUHFH�TXH�HVWRV�EHQHILFLRV�QR
VRQ�YLVLEOHV���/RV�JRELHUQRV�WDPSRFR�KDQ�LPSOHPHQWDGR�ODV�SROtWLFDV���¢/RV�QXHYRV�LQVWUXPHQWRV�VHUi�XQ�LQVWUXPHQWR
FRPHUFLDO�R�EHQHILFLDUi�D�ORV�SXHEORV"��/RV�LQGtJHQDV�SLHQVDQ�TXH�HO�LQVWUXPHQWR�WLHQH�XWLOLGDG�PiV�ELHQ�FRPHUFLDO�
¢&XiOHV�VHUiQ�ORV�EHQHILFLRV�SDUD�OD�SREODFLyQ�

(O�SUREOHPD�EiVLFR�HV�FyPR�DERUGDU�OD�LQWHJUDOLGDG��VLQ�IRFDOL]DU�FDGD�XQR�GH�ORV�LQVWUXPHQWRV���(O�&RQYHQLR�0DUFR
GH�&DPELR�&OLPiWLFR�VROR�FRQVLGHUD�HO�&2��\�RWURV�JDVHV�GH�LQYHUQDGHUR��GHVHUWLILFDFLyQ��OD�UHKDELOLWDFLyQ�GH�ORV
VXHORV��OD�GLYHUVLGDG�ELROyJLFD��OD�FRQVHUYDFLyQ���(O�SUREOHPD�HV�OOHJDU�DO�HQIRTXH�KROtVWLFR���&RQVLGHUDQ�ORV
LQVWUXPHQWRV�HQ�XQD�SHUVSHFWLYD�GH�RUGHQDPLHQWR�GH�PDQHMR�IRUHVWDO�VRVWHQLEOH��YHU�TXp�HOHPHQWRV�VH�SXHGHQ�XELFDU
HQ�OD�LQWHJUDOLGDG�GH�OD�SUREOHPiWLFD�

+D\�WUHV�DOWHUQDWLYDV�GH�LQVWUXPHQWRV�SDUD�DERUGDU�ORV�HOHPHQWRV���L��1XHYD�FRQYHQFLyQ�VREUH�ERVTXH��LL��RUJDQL]DU
PHMRU�HO�FRQMXQWR�GH�LQVWUXPHQWRV�H[LVWHQWHV��LLL��WUDEDMDU�HQ�HO�QLYHO�QDFLRQDO�\�QR�KDFHU�QDGD�D�QLYHO�LQWHUQDFLRQDO�
&RQ�HVWH�DQiOLVLV� VH�GHVFDUWD� OD�SULPHUD��\� VH� UHFRPLHQGD� WUDEDMDU�HQ� LQVWUXPHQWRV�HQPDUFDGRV�HQ� ORV�GRV�~OWLPRV
SXQWRV��SRUTXH�SULPHUR�VH�QHFHVLWD�DOJ~Q�LQVWUXPHQWR�TXH�UHFUHH�OD�LQWHJUDOLGDG�GH�OD�SUREOHPiWLFD�GH�ORV�ERVTXHV�\
OXHJR�EXVFDU� VX�DSOLFDFLyQ�PHGLDQWH� LQVWUXPHQWRV�QDFLRQDOHV�� �6H� UHFRPLHQGD� ILUPDU�XQ�SURWRFROR�TXH� UHRUJDQLFH
PHMRU�OD�DSOLFDFLyQ�GH�ORV�LQVWUXPHQWRV�H[LVWHQWHV��\�OXHJR�WUDEDMDU�D�QLYHO�QDFLRQDO�HQ�OD�DSOLFDFLyQ�

6H�FRQVLGHUD�TXH�QR�HV�QHFHVDULR�XQ�LQVWUXPHQWR�LQWHUQDFLRQDO�SDUD�DERUGDU�HVWH�HOHPHQWR��\�TXH�PiV�LPSRUWDQWHV
VRQ�ORV�LQVWUXPHQWRV�QDFLRQDOHV�SDUD�GHILQLU�ORV�LQGLFDGRUHV�HVSHFtILFRV�\�SDUD�VX�DSOLFDFLyQ��1R�VH�SHUFLEH�TXH�HO
LQVWUXPHQWR�LQWHUQDFLRQDO�SXHGD�ORJUDU�HVRV�REMHWLYRV�

(VWDGtVWLFDV�\�0RQLWRUHR

1R�KD\�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�SDUD�DERUGDU�HVWH�HOHPHQWR��SHUR�VH�FRQVLGHUD�TXH�QR�VH�UHTXHULUi�QLQJ~Q
LQVWUXPHQWR�LQWHUQDFLRQDO�SDUD�HO�HIHFWR���6H�QHFHVLWD�DSR\R�HFRQyPLFR�\�WpFQLFR��LQWHUQDFLRQDO�SDUD�ORJUDU�XQ
DGHFXDGR�PRQLWRUHR�GHO�PDQHMR�IRUHVWDO�

9DULRV�SDtVHV�FXHQWDQ�FRQ�LQYHQWDULRV�VREUH�ORV�UHFXUVRV�IRUHVWDOHV��HVWDGtVWLFDV�FRPHUFLDOHV��HWF���DGHPiV�GH
SUR\HFWRV�SDUD�DPSOLDU�OD�LQIRUPDFLyQ�FXDOLWDWLYD�\�FXDQWLWDWLYD�VREUH�VXV�ERVTXHV���/D�SULQFLSDO�GLILFXOWDG
GHWHUPLQDGD�VRQ�ORV�UHFXUVRV�ILQDQFLHURV�\�WpFQLFRV�SDUD�PDQWHQHU�VLVWHPDV�DFWXDOL]DGRV�
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5HIRUHVWDFLyQ�\�SODQWDFLRQHV��,PSDFWRV

/RV�SULQFLSDOHV�LQVWUXPHQWRV�LGHQWLILFDGRV�IXHURQ�

�� $FXHUGR�,QWHUQDFLRQDO�GH�0DGHUDV�7URSLFDOHV��$,07����(Q�HVWH�$FXHUGR�QR�HVWiQ�FRQVLGHUDGRV�ORV�ERVTXHV
ERUHDOHV��&RQVLGHUD�OD�WUDQVIHUHQFLD�GH�UHFXUVRV�SDUD�UHIRUHVWDFLyQ�\�GHVDUUROOR�GH�SODQWDFLRQHV�IRUHVWDOHV
LQGXVWULDOHV���,QFOX\H�ILQDQFLDPLHQWR�SDUD�HO�VHFWRU�SULYDGR�FRQ�HO�DYDO�GHO�SDtV���6LQ�HPEDUJR�IDOWDQ�ORV�IRQGRV
SDUD�OD�SUHLQYHUVLyQ�

�� &RQYHQLR�GH�/XFKD�&RQWUD�OD�'HVHUWLILFDFLyQ�
�� &RQYHQFLyQ�0DUFR�GH�&DPELR�&OLPiWLFR���6yOR�FRQVLGHUD�SDJR�SRU�FDSWXUD�GH�&2����1R�LQFOX\H�HO�SDJR�SRU

RWURV�VHUYLFLRV�DPELHQWDOHV��FRPR�SURWHFFLyQ�D�OD�EHOOH]D�HVFpQLFD�
�� 7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD�
�� &RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD��6H�PHQFLRQy�TXH�D�WUDYpV�GHO�SULQFLSLR�SUHFDXWHODU�SRGUtDQ�HYLWDUVH�ODV

JUDQGHV�SODQWDFLRQHV�FRQ�HVSHFLHV�H[yWLFDV�
�� &RQYHQFLyQ�&,7(6
�� &RQYHQFLyQ�SDUD�OD�3URWHFFLyQ�GHO�3DWULPRQLR�0XQGLDO�\�OD�&XOWXUD�

5HVSHFWR�DO�SDJR�SRU�RWURV�VHUYLFLRV�DPELHQWDOHV�VH�PHQFLRQy�TXH�VyOR�H[LVWHQ�LQLFLDWLYDV�GH�SDtVHV��\�TXH�QR�HVWi
FRQWHPSODGR�HQ�QLQJ~Q�FRQYHQLR�LQWHUQDFLRQDO�

7DPELpQ�VH�KL]R�UHIHUHQFLD�D�OD�OHJLVODFLyQ�\�D�ODV�SROtWLFDV�QDFLRQDOHV�UHODWLYDV�D�HVWH�WHPD�

$GLFLRQDOPHQWH�D�OD�GLVFXVLyQ�VREUH�ORV�LQVWUXPHQWRV��VH�GHEDWLHURQ�HQ�HO�JUXSR�DOJXQRV�DUJXPHQWRV�VREUH�OD
IRUHVWDFLyQ�\�VXV�LPSDFWRV�

�� ,PSDFWRV���6H�VXJLHUH�TXH�HO�HQIRTXH�GH�ORV�LPSDFWRV�SRVLWLYRV�\�QHJDWLYRV�VH�YHDQ�GHVGH�HO�SXQWR�GH�YLVWD�GHO
XVR�GHO�VXHOR�\�QR�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�IRUHVWDFLyQ�

�� /D�IRUHVWDFLyQ�HV�OD�PHQRV�LPSDFWDQWH��HQ�FRPSDUDFLyQ�DO�LPSDFWR�GH��DFWLYLGDGHV�DJUtFRODV�\�SHFXDULDV���6H
VXJLHUH�XQ�LQVWUXPHQWR�MXUtGLFR�QDFLRQDO�SDUD�UHJXODU�HVWDV�SUiFWLFDV�\�OD�HMHFXFLyQ�GH�HVWXGLRV�UHJLRQDOHV�SDUD
DERUGDU�HVWH�WHPD�

�� (V�LPSRUWDQWH�PLUDU�OD�IRUPD�GH�HQPDUFDU�OD�UHIRUHVWDFLyQ�D�ILQ�GH�IDYRUHFHU�D�ORV�SHTXHxRV�\�PHGLDQRV
SURGXFWRUHV�

'HUHFKRV�GH�ODV�SREODFLRQHV�LQGtJHQDV�\�ORFDOHV

/RV�LQVWUXPHQWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�LGHQWLILFDGRV�SDUD�HO�WUDWDPLHQWR�GH�HVWH�HOHPHQWR�IXHURQ�

�� &RQYHQLR�����GH�OD�2,7
�� &RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD
�� $FXHUGR�����GHO�$FXHUGR�GH�&DUWDJHQD
�� 'HFODUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�\�7ULEDOHV
�� 'HFODUDFLyQ�VREUH�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�GH�OD�2($
�� &XDUWD�&RQIHUHQFLD�0XQGLDO�GH�OD�0XMHU�GH�1DFLRQHV�8QLGDV��3ODWDIRUPD�GH�$FFLyQ�GH�%HLMLQJ��FDStWXOR�VREUH

PXMHUHV�\�DPELHQWH��
�� &DSLWXOR����\����GH�OD�$JHQGD����

(O�DQiOLVLV�GH�ORV�SURV�\�FRQWUDV�HQ�UHODFLyQ�FRQ�HVWRV�LQVWUXPHQWRV�SXHGH�UHVXPLUVH�DVt�

�� 6H�UHFRPLHQGD�OD�LQFRUSRUDFLyQ�GH�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�ORV�FRQYHQLRV�HQ�OD�OHJLVODFLyQ�QDFLRQDO�
�� 9DULRV�SDtVHV�QR�KDQ�UDWLILFDGR�HO�&RQYHQLR�����GH�OD�2,7��RWURV��SRU�HO�FRQWUDULR��HVWiQ�WUDWDQGR�GH�LQFOXLUOR�HQ

OD�&RQVWLWXFLyQ�



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� /RV�SDtVHV�GH�OD�&XHQFD�$PD]yQLFD����DO����GH�RFWXEUH�GH������4XLWR��(FXDGRU

���

�� 8Q�SUREOHPD�GH�ODV�FRQYHQFLRQHV�UHVSHFWR�D�ORV�DVXQWRV�LQGtJHQDV�UDGLFD�HQ�HO�XVR�GH�IUDVHV�FRPR�³ORV
JRELHUQRV�GHEHQ³�HQ�OXJDU�GH�ORV�³JRELHUQRV�WLHQHQ�TXH´�

�� $�QLYHO�LQWHUQDFLRQDO�QR�H[LVWHQ�PHFDQLVPRV�GH�SUHVLyQ�SDUD�TXH�ORV�JRELHUQRV�UDWLILTXHQ�HVWDV�FRQYHQFLRQHV�\
ORV�SULQFLSLRV�TXH�VH�HVWDEOHFHQ�QR�VRQ��REOLJDWRULRV��1R�H[LVWH�XQ�FRQWURO�SRU�LQFXPSOLPLHQWR�

�� /RV�FRQYHQLRV�LQWHUQDFLRQDOHV�\�ORV�JRELHUQRV�QR�LQFOX\HQ�ORV�UHFXUVRV�GHO�VXEVXHOR��(VR�HV�XQ�SUREOHPD�SRUTXH
SXHGHQ�DIHFWDU�ORV�GHUHFKRV�GH�SURSLHGDG�GHO�VXHOR��FRQ�LPSDFWRV�VRFLRFXOWXUDOHV�\�HFRQyPLFRV�QHJDWLYRV�SDUD
ODV�SREODFLRQHV�DOOt�DVHQWDGDV��SRU�HMHPSOR��OD�H[SORWDFLyQ�PLQHUD�

�� )DOWDQ�PHFDQLVPRV�GH�LPSOHPHQWDFLyQ�GH�ORV�FRQYHQLRV�D�QLYHO�ORFDO��VRFLDOL]DFLyQ�GH�ORV�FRQYHQLRV�\
SDUWLFLSDFLyQ�HQ�ORV�PHFDQLVPRV�GH�GHFLVLyQ�GH�ORV�LQVWUXPHQWRV�

�� 8Q�SUREOHPD�GH�ODV�FRQYHQFLRQHV�HV�OD�IDOWD�GH�XQD�EXHQD�DUWLFXODFLyQ�HQWUH�HVWRV�LQVWUXPHQWRV�
�� ¢&yPR�HYLWDU�TXH�VH�YLROHQ�ORV�GHUHFKRV�ORJUDGRV�SRU�LQGtJHQDV�\�SXHEORV�ORFDOHV"�¢+DVWD�GyQGH�OD�OHJLVODFLyQ

QDFLRQDO�GD�RSFLyQ�SDUD�UHFODPDU�OD�YLRODFLyQ�GH�HVRV�GHUHFKRV"��(Q�HO�FDVR�GH�GLVSRVLFLRQHV�GH�FDUiFWHU
LQWHUQDFLRQDO��VL�HO�PLVPR�FRQYHQLR�QR�KD�LQFOXLGR�XQ�VLVWHPD�GH�DSOLFDELOLGDG�QR�VH�SXHGH�REOLJDU�D�XQ�HVWDGR�D
FXPSOLU�FRQ�ORV�DFXHUGRV�DOFDQ]DGRV�

8Q� ~OWLPR� SXQWR� GH� GLVFXVLyQ� IXH� GHEDWLU� VREUH� FXiOHV� VRQ� ORV� LQVWUXPHQWRV� YLQFXODQWHV� TXH� PiV� SUHRFXSDFLyQ
FDXVDQ�HQ�ORV�SDtVHV�DPD]yQLFRV���(O�JUXSR�HVWXYR�GH�DFXHUGR�TXH�HO�TXH�PiV�SUHRFXSDFLyQ�FDXVD�HV�HO��&RQYHQLR
VREUH�'LYHUVLGDG�%LROyJLFD��VREUH�HO�FXDO�VH�GLMR�

�� $�SHVDU�GH�TXH�HO�&RQYHQLR�UHFRQRFH�HO�PDQHMR�VRVWHQLEOH�FRPR�HVWUDWHJLD�GH�FRQVHUYDFLyQ��ORV�SDtVHV�GHMDQ
JUDQGHV�PDVDV�ERVFRVDV�SDUD�FRQVHUYDFLyQ�SXUD���(O�&RQYHQLR�WLHQGH�D�VHU�LQWHUSUHWDGR�FRPR�PHUDPHQWH
SURWHFFLRQLVWD�\�HQ�FRQWUD�D�OD�DFWLYLGDG�GH�DSURYHFKDPLHQWR�IRUHVWDO�

�� (Q�(FXDGRU�QR�VH�DSOLFD�HVWH�&RQYHQLR�SRUTXH�ODV�SROtWLFDV��SULQFLSLRV��\�HVWUDWHJLDV�QR�KDQ�VLGR�LQFRUSRUDGRV�D
OD�OHJLVODFLyQ�QDFLRQDO��\�SRU�LQVXILFLHQFLD�GH�PHFDQLVPRV�GH�DSOLFDFLyQ�

�� 6XULQDPH�HVWi�LQLFLDQGR�DFFLRQHV�HQ�EDVH�D�ORV�SULQFLSLRV�GH�HVWH�&RQYHQLR��WLHQH�iUHDV�SURWHJLGDV��LQYHVWLJDFLyQ�
HVWiQ�WHPHURVRV�GH�TXH�ORV�FLHQWtILFRV�VH�DSURYHFKHQ�GH��ORV�FRQRFLPLHQWRV�GH�ORV�LQGtJHQDV�SRU�OR�FXDO�GHEHQ
YLJLODU�DSURSLDGDPHQWH�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ�

�� &RORPELD�QR�ORJUD�HO�DSURYHFKDPLHQWR�HIHFWLYR��HVSHFLDOPHQWH�HQ�HO�WHPD�GH�UHFXUVRV�JHQpWLFRV��SRU�IDOWD�GH
UHJODPHQWDFLyQ�

*5832��

&RPHUFLR�,QWHUQDFLRQDO�GH�SURGXFWRV�IRUHVWDOHV�

(WDSD�,

/XHJR�GH�OD�UHYLVLyQ�GH�ODV�OLVWDV�GH�HOHPHQWRV�GH�OD�,QLFLDWLYD�\�GH�OD�OLVWD�SUHSDUDGD�SRU�HO�&RPLWp�2UJDQL]DGRU��VH
GHILQLHURQ�ORV�VLJXLHQWHV�HOHPHQWRV�FRPR�ORV�PiV�UHOHYDQWHV�HQ�HO�WHPD�GH�&RPHUFLR�GH�ELHQHV�\�VHUYLFLRV
IRUHVWDOHV�

�����$FFHVR�D�PHUFDGRV��WUDQVSDUHQFLD�
��������3ROtWLFDV�\�SUiFWLFDV�FRPHUFLDOHV�
�����,QWHUQDOL]DFLyQ�GH�FRVWRV�
�����9DORUDFLyQ�
�����&HUWLILFDFLyQ�
�����0HFDQLVPRV�ILQDQFLHURV�
�����'HUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�
����'HILQLFLyQ�GHO�PDQHMR�IRUHVWDO�VRVWHQLEOH�
�����7UDQVIHUHQFLD
�����(PSOHR��HVWiQGDUHV�GH�VDOXG�\�VHJXULGDG�
�����&RPHUFLR�GH�SURGXFWRV�\�VHUYLFLRV�QR�PDGHUDEOHV�
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�����3ROtWLFDV�QDFLRQDOHV�GH�GHVDUUROOR�VRVWHQLEOH�
�����3DWURQHV�GH�SURGXFFLyQ�\�FRQVXPR��RIHUWD�\�GHPDQGD��
�����&HUWLILFDFLyQ�\�HWLTXHWDGR�HFROyJLFR�
�����&RPHUFLR�LOHJDO�

�/D�FRPSHWLWLYLGDG�GH�ORV�SURGXFWRV�HQ�HO�PHUFDGR��IXH�XQR�GH�ORV�WHPDV�TXH�VXVFLWDU�HO�LQWHUpV�HQ�OD�GLVFXVLyQ���6H
SODQWHy�TXH��DVSHFWRV�FRPR�YRO~PHQHV�GH�SURGXFFLyQ��LQYHVWLJDFLyQ�GH�PHUFDGRV��WUDQVIHUHQFLD�GH�WHFQRORJtD�\
ILQDQFLDPLHQWR�VH�KDQ�FRQYHUWLGR�HQ�LPSRUWDQWHV�OLPLWDFLRQHV�SDUD�ORJUDU�OD�FRPSHWLWLYLGDG�GH�ORV�SURGXFWRV
IRUHVWDOHV�

(Q�UHODFLyQ�FRQ�HVWH�WHPD�VH�KL]R�UHIHUHQFLD�D�ORV�SURFHVRV�GH�FHUWLILFDFLyQ��VHxDOiQGRVH�TXH��VL�ELHQ�OD�FHUWLILFDFLyQ
SXHGH�SHUPLWLU�HO�DFFHVR�D�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��HQ�FLHUWRV�FDVRV�SRGUtDQ�DFWXDU�FRPR�³EDUUHUDV�QR
DUDQFHODULDV´�����6LQ�HPEDUJR�VH�HQIDWL]y�TXH�OD�FHUWLILFDFLyQ�HV�XQ�SURFHVR�YROXQWDULR�

5HVSHFWR�DO�HOHPHQWR�GH�SROtWLFDV�\�SUiFWLFDV�FRPHUFLDOHV��VH�UHFDOFy�OD�QHFHVLGDG�GH�ORJUDU�XQ�HQWHQGLPLHQWR�FRP~Q
HQWUH�ORV�SDtVHV�

(Q�HO�WHPD�GH�HPSOHR�VH�PHQFLRQy�TXH�HVWH�HOHPHQWR�GHEHUtD�LQFOXLU�OD�UHODFLyQ�HQWUH�FRPHUFLR�GH�SURGXFWRV�\
VHUYLFLRV�IRUHVWDOHV�\�OD�JHQHUDFLyQ�GH�HPSOHR��DVt�WDPELpQ��ODV�FRQGLFLRQHV�GH�HPSOHR�GH�ORV�VHFWRUHV�YLQFXODGRV�D�OD
SURGXFFLyQ�\�FRPHUFLR�GH�ELHQHV�IRUHVWDOHV�

6H�VHxDOy�OD�QHFHVLGDG�GH�LQFRUSRUDU�QXHYRV�HOHPHQWRV��FRPR�HO�URO�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�\�GH�ODV�PXMHUHV
HQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH���(VWRV�DVSHFWRV�SRGUtDQ�VHU�LQFRUSRUDGRV�HQ�OD�GLVFXVLyQ�VREUH�YDORUDFLyQ�IRUHVWDO
�HOHPHQWR�������$GHPiV��VH�GLMR��VH�GHEHUtD�GLVFXWLU�TXp�VLJQLILFD�HO�GHVDUUROOR�VXVWHQWDEOH�SDUD�ORV�LQGtJHQDV��\�SDUD
RFFLGHQWH�
6H�UHFDOFy�TXH�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�HV�XQ�WHPD�DPSOLR��TXH�QR�SXHGH�UHGXFLUVH�DO�WUDWDPLHQWR�GHO
FRQRFLPLHQWR�WUDGLFLRQDO�

6H� HQIDWL]y� OD� QHFHVLGDG� GH� SURIXQGL]DU� HQ� HO� DQiOLVLV� GH� ODV� FDXVDV� VXE\DFHQWHV� D� OD� GHIRUHVWDFLyQ�� DVt�FRPR� ORV
PHFDQLVPRV�GH�FRRSHUDFLyQ�WHFQROyJLFD�\�ILQDQFLHUD�

,JXDOPHQWH�VH�UHIOH[LRQy�VREUH�OD�QHFHVLGDG�GH�WHQHU�XQ�HQIRTXH�KROtVWLFR��\D�SODQWHDGR�HQ�OD�$JHQGD�����HV�GHFLU�
DQDOL]DU�ORV�DVSHFWRV�GH�PDQHUD�JOREDO�D�WUDYpV�GH�XQ�HQIRTXH�LQWHUVHFWRULDO��REVHUYDQGR�ODV�LQWHUUHODFLRQHV�GHQWUR�\
IXHUD�GH�ORV�ERVTXHV���3RU�OR�WDQWR��VH�GHEHUtDQ�WUDWDU�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�SDUD�FDGD�SDtV�\�VHFWRU�\
H[SUHVDUORV�GH�PDQHUD�PiV�LQWHJUDGD

(WDSD�,,

'H�XQD�OLVWD�PD\RU�HODERUDGD�HQ�XQ�SULPHU�HMHUFLFLR�GH�LGHQWLILFDFLyQ��VH�VHOHFFLRQDURQ�ORV�VLJXLHQWHV�LQVWUXPHQWRV
HQ�IXQFLyQ�GH�OD�FREHUWXUD�GH�ORV�WHPDV�UHODFLRQDGRV�FRQ�FRPHUFLR�GH�SURGXFWRV�\�VHUYLFLRV�IRUHVWDOHV�

2,07��20&��&RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD��3ULQFLSLRV�)RUHVWDOHV��&,7(6��&RQYHQFLyQ�0DUFR�GH�&DPELR
&OLPiWLFR��%DQFR�0XQGLDO��7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD��&RPLVLyQ�GH�'HVDUUROOR�VRVWHQWLEOH��$/$',�
&RPXQLGDG�$QGLQD�GH�1DFLRQHV��$JHQGD�����2,7������

1R�IXHURQ�DQDOL]DGRV�WRGRV�ORV�LQVWUXPHQWRV��SRU�OD�IDOWD�GH�FRQRFLPLHQWR�H�LQIRUPDFLyQ�VREUH�FDGD�XQR�GH�HOORV��/D
GLVFXVLyQ�VH�FHQWUy�HQ�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�0DGHUDV�7URSLFDOHV�\�OD�20&�
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5HVSHFWR�D�OD�2,07�VH�YHUWLHURQ�ODV�VLJXLHQWHV�RSLQLRQHV�

�� DERUGD�GH�PDQHUD�JHQHUDO�WRGRV�ORV�HOHPHQWRV�SODQWHDGRV�SDUD�OD�GLVFXVLyQ��KD�H[SDQGLGR�VX�FREHUWXUD�DO
WUDWDPLHQWR�GHO�GHVDUUROOR�VRVWHQLEOH���WUDQVIHUHQFLD�GH�WHFQRORJtD��SURGXFWRV�PDGHUDEOHV�\�QR�PDGHUDEOHV�
PDQHMR�IRUHVWDO�VRVWHQLEOH�\�UHIRUHVWDFLyQ�GH�ERVTXHV�WURSLFDOHV�

�� KD�FUHDGR�GLUHFWULFHV�SDUD�HO�PDQHMR�VRVWHQLEOH�GH�ERVTXHV�WURSLFDOHV�QDWXUDOHV�\�ERVTXHV�SODQWDGRV��SDUD�OD
FRQVHUYDFLyQ�GH�GLYHUVLGDG��\�SDUD�HO�FRQWURO�GH�LQFHQGLRV�IRUHVWDOHV�

�� DSR\D�OD�LQYHVWLJDFLyQ�GH�PHUFDGRV�H�LQIRUPDFLyQ�HFRQyPLFD�VREUH�SURGXFWRV�IRUHVWDOHV�
�� QR�VH�WLHQH�VHJXULGDG�VREUH�HO�FXPSOLPLHQWR�GH�OD�0HWD�GHO�DxR�������SHUR�FRQWLQ~D�VLHQGR�XQ�REMHWLYR

SHUPDQHQWH�GH�OD�2UJDQL]DFLyQ�
�� WLHQH�XQ�SDSHO�LPSRUWDQWH�HQ�HO�LQWHULRU�GHO�*UXSR�,QWHUDJHQFLDO�GH�$OWR�1LYHO�SDUD�%RVTXHV�
�� ODV�GHFLVLRQHV�VH�WRPDQ�SRU�FRQVHQVR��PHFDQLVPR�TXH�SXHGH�VHU�OHQWR��SHUR�QR�HV�H[FOX\HQWH�QL�FRHUFLWLYR�
�� OLPLWDFLRQHV�HQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��HVFDVH]�GH�UHFXUVRV�ILQDQFLHURV�\�OD�FRPSHWHQFLD�H[LVWHQWH�HQWUH

GLVWLQWDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SRU�FDSWDU�IRQGRV�SDUD�ILQHV�VLPLODUHV��iPELWR�GH�DFFLyQ��DQRWiQGRVH�OD
IDOWD�GH�FRQVHQVR�HQ�DxRV�DQWHULRUHV�SDUD�DPSOLDU�HO�$FXHUGR�KDFLD�ODV�PDGHUDV�WHPSODGDV����FDSDFLGDG�GH
QHJRFLDFLyQ�\�SRGHU�IUHQWH�D�OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR��20&��

6H�GLVFXWLy�VREUH�HO�WUDWDPLHQWR�TXH�GDQ�DOJXQRV�IRURV�D�OD�UHODFLyQ�HQWUH�FRPHUFLR�\�PHGLR�DPELHQWH�

(Q�UHODFLyQ�FRQ�OD�20&�VH�GLMR�

�� SODQWHD�GHQWUR�GH�VXV�PDQGDWRV�OD�QR�GLVFULPLQDFLyQ�GH�SURGXFWRV�FRPHUFLDOHV�SRU�DVSHFWRV�UHODFLRQDGRV�FRQ�HO
SURFHVR�GH�SURGXFFLyQ�\�GH�SURFHVDPLHQWR��DVt�FRPR�SRU�HO�OXJDU�GH�RULJHQ��$GHPiV�VH�PHQFLRQR�TXH��D�WUDYpV
GHO�$FXHUGR�VREUH�2EVWiFXORV�7pFQLFRV�DO�&RPHUFLR��\�HO�$FXHUGR�GH�0HGLGDV�6DQLWDULDV�\�)LWRVDQLWDULDV�
HVWLSXOD�DOJXQDV�QRUPDV�GH�SURWHFFLyQ�DPELHQWDO�

�� DFWXDOPHQWH�HV�HO�&RPLWp�GH�&RPHUFLR�\�0HGLR�$PELHQWH��&&0$��HO�TXH�WUDWD�GH�PDQHUD�H[SOtFLWD�OD�UHODFLyQ
HQWUH�FRPHUFLR�\�PHGLR�DPELHQWH����LQVWUXPHQWR�FUHDGR�FRQ�HO�ILQ�GH�LGHQWLILFDU�ODV�UHODFLRQHV�HQWUH�ODV�PHGLGDV
GH�FRPHUFLR�\�ODV�PHGLGDV�DPELHQWDOHV��\�UHDOL]DU�UHFRPHQGDFLRQHV�VREUH�SRVLEOHV�FDPELRV�D�ODV�GLVSRVLFLRQHV
GHO�FRPHUFLR�LQWHUQDFLRQDO���(O�&&0$�SUHVHQWy�VX�SULPHU�LQIRUPH�������TXH��FRQWLHQH�XQ�DQiOLVLV�\
UHFRPHQGDFLRQHV�VREUH�GLH]�WHPDV�TXH�HYLGHQFLDQ�DVSHFWRV�SUREOHPiWLFRV�SDUD�OD�DGHFXDGD�FRRUGLQDFLyQ�HQWUH
HO�IRPHQWR�LQWHUQDFLRQDO�GHO�OLEUH�FRPHUFLR�\�OD�HILFDFLD�GH�ODV�PHGLGDV�DPELHQWDOLVWDV�

6H�DQRWy�TXH�ORV�SULQFLSLRV�GH�ORV�DFXHUGRV�GH�FRPHUFLR��FRPR�OD�20&��7UDWDGR�GH�/LEUH�&RPHUFLR��0(5&2685�
HQWUH�RWURV��VRQ�FRQWUDULRV�D�ORV�SULQFLSLRV�GH�GHVDUUROOR�VRVWHQLEOH���H[LVWHQ�FRQWUDGLFFLRQHV�HQ�ODV�QRUPDV�\�SROtWLFDV
GH� OD� 20&� \� DTXHOODV� HVWLSXODGDV� HQ� ORV� DFXHUGRV� H� LQVWUXPHQWRV� DPELHQWDOLVWDV�� VL� ELHQ� DOJXQRV� GH� HVRV
LQVWUXPHQWRV�LQWHJUDQ�OD�FDWHJRUtD�GH�VRVWHQLELOLGDG��HQ�WpUPLQRV�SUiFWLFRV�QR�OD�DSOLFDQ��³VH�GLFH�TXH�OD�20&�HV�XQD
JDUDQWtD�SDUD�HO�UHVSHWR�GH�ORV�HVWiQGDUHV�DPELHQWDOHV��SHUR�WDPELpQ�HV�FLHUWR�TXH��HQ�0p[LFR��HO�7/&�HV�XQ�HQRUPH
REVWiFXOR�SDUD�HO�PDQHMR�VRVWHQLEOH´�

6H� SODQWHy� OD� QHFHVLGDG� GH� UHDOL]DU� PD\RUHV� HVWXGLRV� VREUH� OD� UHODFLyQ� HQWUH� OD� OLEHUDOL]DFLyQ� GHO� FRPHUFLR� \� HO
PDQHMR� VRVWHQLEOH� GH� ORV� UHFXUVRV� QDWXUDOHV�� VREUH� ODV� YHQWDMDV� \� GHVYHQWDMDV� GH� OD� DSHUWXUD� FRPHUFLDO�� \� FRQRFHU
HIHFWLYDPHQWH�VL�OD�OLEHUDOL]DFLyQ�ORJUD�R�QR�HO�GHVDUUROOR�VRVWHQLEOH�

(WDSD�,,,

6H�YHUWLHURQ�GLVWLQWDV�RSLQLRQHV�VREUH�ODV�RSFLRQHV�H[LVWHQWHV��WDQWR�ODV�SODQWHDGDV�SRU�HO�),%���\�RWUDV�SURSXHVWDV�SRU
ORV�SDUWLFLSDQWHV���&DEH�UHVDOWDU�TXH�YDULRV�GHOHJDGRV�LQVLVWLHURQ�HQ�HO�GHVFRQRFLPLHQWR�\�IDOWD�GH�LQIRUPDFLyQ�VREUH
ORV�LQVWUXPHQWRV��\�VREUH�OD�JHVWLyQ�GH�VXV�JRELHUQRV�HQ�ORV�HVSDFLRV�LQWHUQDFLRQDOHV��VH�GLMR�WDPELpQ�TXH��DOJXQRV
LQVWUXPHQWRV�VRQ�GH�UHFLHQWH�FUHDFLyQ�\�HV�SUHPDWXUR�HYDOXDU�VX�HILFDFLD�\�JUDGR�GH�FXPSOLPLHQWR�
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2WUR�DUJXPHQWR�JLUy�HQ�WRUQR�D�OD�GLILFXOWDG�GH�GLVFHUQLU�VREUH�OD�&DWHJRUtD�,,,��VLQ�WHQHU�HO�VXILFLHQWH�FRQRFLPLHQWR
GH�ODV�&DWHJRUtDV�,�\�,,��\�OD�IDOWD�GH�FRQVHQVR�HQ�FLHUWRV�HOHPHQWRV�GH�GLFKDV�&DWHJRUtDV�

2SLQLRQHV�VREUH�HO�UpJLPHQ�IRUHVWDO�\�ORV�LQVWUXPHQWRV�HQ�JHQHUDO��VH�UHVXPHQ�D�FRQWLQXDFLyQ�

�� ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�QR�VRQ�HVWiWLFRV��VLQR�TXH�VH�DGHFXDQ�D�ORV�UHTXHULPLHQWRV�\�QHFHVLGDGHV�GH�ORV
SDtVHV�PLHPEURV�\�SDXODWLQDPHQWH�VH�UHIXHU]DQ�VXV�FDSDFLGDGHV��OD�,772��SRU�HMHPSOR��VH�FUHy�SDUD�HO
WUDWDPLHQWR�GH�SURGXFWRV�EiVLFRV��VLQ�HPEDUJR��SRFR�D�SRFR�KD�DPSOLDGR�VX�DFWLYLGDG�KDFLD�OD�FRQVHUYDFLyQ�GH
ORV�UHFXUVRV�GH�GRQGH�SURYLHQHQ�WDOHV�SURGXFWRV��

�� VH�GHEH�GLVFXWLU�VREUH�OD�QHFHVLGDG�GH�UHGLUHFFLRQDU�D�ORV�LQVWUXPHQWRV�DFWXDOHV��DVt�FRPR�DQDOL]DU�PiV
GHWHQLGDPHQWH�ODV�GLILFXOWDGHV�TXH�KDQ�WHQLGR�SDUD�GHVDUUROODU�VXV�DFFLRQHV�

�� D~Q�WHQLHQGR�ORV�UHFXUVRV�ILQDQFLHURV�QHFHVDULRV��OD�IDOWD�GH�YROXQWDG�SROtWLFD�\�HO�GHVFRQRFLPLHQWR�GH�ODV�FDXVDV
VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�LPSLGHQ�ORJUDU�XQ�PDQHMR�IRUHVWDO�VRVWHQLEOH�

�� VH�GHEHUtD�LGHQWLILFDU�OD�DOWHUQDWLYD�PiV�UiSLGD�SDUD�LPSOHPHQWDU�DFFLRQHV�FRQFUHWDV�\�QHFHVDULDV�SDUD�OD
FRQVHFXFLyQ�GHO�0)6�

�� VH�GHEH�ORJUDU�OD�FUHGLELOLGDG�HQ�ORV�SURFHVRV��HQ�WDO�VHQWLGR�HV�QHFHVDULR�FRQRFHU�EDMR�TXp�FULWHULRV�VH�YDQ�D
DQDOL]DU�ODV�YHQWDMDV�\�GHVYHQWDMDV�GH�pVWRV�

�� PXFKDV�YHFHV��SRU�XQ�DIiQ�³HFRQRPLFLVWD´�ORV�JRELHUQRV�ILUPDQ�FRQYHQLRV�VLQ�FRQVXOWDU�FRQ�OD�VRFLHGDG�FLYLO�
�� ORV�SULQFLSLRV�GH�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�VH�FRQWUDGLFHQ�R�QR�VH�DSOLFDQ�FRUUHFWDPHQWH��HMHPSOR�

$FXHUGR�����GH�OD�2,7��IUHQWH�D�GHFUHWRV�GH�FUHDFLyQ�GH�iUHDV�SURWHJLGDV��

(Q�WRUQR�D�ODV�RSFLRQHV�VH�PDQLIHVWy�

&RQWLQXDFLyQ�GHO�GLiORJR�LQWHUJXEHUQDPHQWDO�DG�KRF��QR�YLQFXODQWH��

�� XQ�HMHPSOR�GH�HVWD�RSFLyQ�SRGUtD�VHU�PDQWHQHU�HO�GLiORJR�GHO�),%�HQ�XQD�HWDSD�VLJXLHQWH�
�� ORV�PHFDQLVPRV�GH�GLiORJR�GHEHUtDQ�WHQHU�FRPR�IXQFLyQ�SULQFLSDO�SURPRYHU�ODV�VLQHUJLDV�\�FRQMXJDU�HVIXHU]RV

HQWUH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�
�� PXFKDV�YHFHV�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�QR�RIUHFHQ�XQ�PD\RU�HVSDFLR�SDUD�GLVFXWLU�ORV�LQWHUHVHV�\�ODV

QHFHVLGDGHV�GH�ORV�SXHEORV�LQGtJHQDV��pVWRV�VRQ�RIUHFLGRV�SRU�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��VH�DQRWy
TXH�SHVH�D�TXH�KDQ�WUDQVFXUULGR�FLQFR�DxRV�GH�GLVFXVLyQ�VREUH�ERVTXHV��pVWD�QR�KD�ORJUDGR�OOHJDU�KDVWD�ODV�EDVHV�
FRQWLQ~D�VLHQGR�XQD�pOLWH�OD�TXH�GLVFXWH�HVWRV�WHPDV��SHUR�QR�ORV�DFWRUHV�TXH�UHDOPHQWH�HVWiQ�LQYROXFUDGRV�HQ�HO
PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV�\�HQ�HO�FRPHUFLR�GH�ELHQHV�\�VHUYLFLRV�IRUHVWDOHV�

�� QR�H[LVWHQ�PHFDQLVPRV�GH�FRQVXOWD�SDUD�ORV�SXHEORV�LQGtJHQDV��VREUH�DVSHFWRV�FRPR�FRQFHVLyQ�GH�WLHUUDV�
�� HO�GLiORJR�SHUPLWLUtD�SURIXQGL]DU�HQ�HO�DQiOLVLV�GH�DTXHOORV�HOHPHQWRV�VREUH�ORV�TXH�QR�H[LVWH�XQ�FRQVHQVR�

0HMRUDU�ORV�LQVWUXPHQWRV�VLQ�IXHU]D�OHJDO�

�� SHUPLWLUtD�H[SDQGLU�HO�iPELWR�GH�DFFLyQ�GH�ORV�LQVWUXPHQWRV��SHUR�pVWRV�VH�PDQWHQGUtDQ�FRPR�LQVWUXPHQWRV�VLQ
IXHU]D�YLQFXODQWH���HVWD�DOWHUQDWLYD�SRGUtD�LQFOXLU�OD�LPSOHPHQWDFLyQ�GH�ODV�3URSXHVWDV�GH�$FFLyQ�GHO�,3)����$O
UHVSHFWR�VH�PHQFLRQy�TXH�GLFKDV�SURSXHVWDV�LPSOLFDEDQ�HO�ORJUR�GH�XQ�FRQVHQVR��\�KDEUtD�TXH�SUHJXQWDUVH�FXiOHV
KDQ�VLGR�ORV�IDFWRUHV�TXH�KDQ�LPSHGLGR�VX�LPSOHPHQWDFLyQ�SRU�SDUWH�GH�ORV�SDtVHV��SRU�XQ�ODGR�VH�DOXGLy�D�OD�IDOWD
GH�UHFXUVRV��SRU�RWUR���D�TXH�VX�FDUiFWHU�GH�³SURSXHVWDV´�QR�JHQHUD�FRPSURPLVRV��\�SRU�RWUR�D�OD�IDOWD�GH�YROXQWDG
SROtWLFD���6H�GLMR�DGHPiV�TXH��SHVH�D�TXH�VH�ORJUDURQ�����SURSXHVWDV�GH�DFFLyQ��KXER�PXFKRV�DVSHFWRV�UHODWLYRV�D
ERVTXHV�TXH�TXHGDURQ�SHQGLHQWHV�

�� VXUJLy�OD�SUHJXQWD�VREUH�FyPR�HO�),%�KDFH�HO�VHJXLPLHQWR�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�3URSXHVWDV�GH�$FFLyQ�
VHxDOiQGRVH�FRPR�XQD�GH�ODV�OLPLWDFLRQHV�GH�HVWH�IRUR�OD�FDUHQFLD�GH�PHFDQLVPRV�GH�HMHFXFLyQ�
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8VR�GH�LQVWUXPHQWRV�FRQ�IXHU]D�OHJDO�H[LVWHQWHV�

�� VH�PHQFLRQy�FRPR�HMHPSOR�HO�&RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD��HQ�WDQWR�HVWH�LQVWUXPHQWR�WLHQH�XQ
SURJUDPD�VREUH�ERVTXHV�

0HFDQLVPRV�UHJLRQDOHV�

�� VHUtD�FRQYHQLHQWH�XVDU�ORV�DFXHUGRV�UHJLRQDOHV�H[LVWHQWHV��HO�7&$��$FXHUGR�GH�&DUWDJHQD���\�SURFHVRV�FRPR�ORV
UHODFLRQDGRV�FRQ�OD�GHILQLFLyQ�GH�&ULWHULRV�H�,QGLFDGRUHV��D�SDUWLU�GH�OD�GHILQLFLyQ�D�QLYHO�QDFLRQDO��VH�SRGUtD
FRQWLQXDU�FRQ�ODV�GLVFXVLRQHV�UHJLRQDOHV�\�JOREDOHV���HVSHFLDO�PHQFLyQ�IXH�KHFKD�DO�SURFHVR�GH�7DUDSRWR�

�� XQ� QXHYR� DFXHUGR� UHJLRQDO� SXHGH� VHU� XQD� DOWHUQDWLYD� LQWHUHVDQWH�� VLQ� HPEDUJR� KDEUtD� TXH� WRPDU� HQ� FXHQWD� HO
WLHPSR�GHO�SURFHVR�GH�QHJRFLDFLyQ��FRPR�IXH�HO�FDVR�GHO�3DQ�HXURSHDQ�*URXS�R�HO�&RQYHQLR�&HQWURDPHULFDQR�

&RQYHQFLyQ�PDUFR�H[LVWHQWH�

�� VH�WUDWDUtD�GH�XQD�FRQYHQFLyQ�JOREDO�TXH�UHFRMD�ORV�HOHPHQWRV�SODQWHDGRV�HQ�ORV�PHFDQLVPRV�UHJLRQDOHV�
�� XQD�FRQYHQFLyQ�PDUFR�SRGUtD�LQFOXLU�QXHYRV�SURWRFRORV�

1XHYR�LQVWUXPHQWR�OHJDO�

�� YDULRV�GHOHJDGRV�SODQWHDURQ�HO�LQWHUURJDQWH�VREUH�OD�QHFHVLGDG�R�QR�GH�XQ�QXHYR�LQVWUXPHQWR�LQWHUQDFLRQDO��VH
GLMR�TXH�QR�QHFHVDULDPHQWH�OD�FUHDFLyQ�GH�XQD�FRQYHQFLyQ�JHQHUDUtD�FRQVHQVRV�VREUH�DFFLRQHV�FRQFUHWDV�SDUD�OD
LPSOHPHQWDFLyQ�GHO�0)6��VH�SODQWHy�TXH�OD�GLVFXVLyQ�\�QHJRFLDFLyQ�GH�XQD�FRQYHQFLyQ�LQFOXVR�SRGUtD�UHWUDVDU�HO
GHVDUUROOR�GH�SUR\HFWRV�FRQFUHWRV�

�� KD\�HYLGHQFLDV�GH�TXH�ORV�FRQYHQLRV�QR�VH�DSOLFDQ��\�VLQ�HPEDUJR�\D�VH�HVWi�KDEODQGR�GH�XQ�QXHYR�LQVWUXPHQWR�

1XHYR�PHFDQLVPR�EDMR�OD�&RPLVLyQ�GH�'HVDUUROOR�6RVWHQLEOH��&'6��TXH�WHQJD�PDQGDWRV�HVSHFtILFRV�HQ�FXDQWR�D�OD
FRRUGLQDFLyQ�FRQ�RWURV�LQVWUXPHQWRV�H[LVWHQWHV��6H�GLMR�TXH�VH�SRGUtD�PDQWHQHU�HO�GLiORJR�VREUH�ERVTXHV�DO�LQWHULRU
GH�OD�&'6��SURPRYLHQGR�ODV�VLQHUJLDV�FRQ�ORV�RWURV�LQVWUXPHQWRV�H[LVWHQWHV�

&XDOTXLHUD�VHD�OD�DOWHUQDWLYD�\�ORV�DUUHJORV�DGRSWDGRV��VHUi�IXQGDPHQWDO�TXH�pVWRV�UHFRMDQ�ORV�ORJURV��ODV�UHVROXFLRQHV
\�ODV�SURSXHVWDV�GH�SURFHVRV�DQWHULRUHV��HMHPSOR��³5HXQLyQ�,QWHUQDFLRQDO�GH�SXHEORV�LQGtJHQDV�\�RWURV�SXHEORV
GHSHQGLHQWHV�GH�ORV�ERVTXHV��VREUH�OD�FRQVHUYDFLyQ�\�HO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV´��UHDOL]DGD�HQ�/HWLFLD�
SURFHVR�,3)��,QLFLDWLYD�VREUH�&DXVDV�6XE\DFHQWHV��SURFHVR�),%��

8Q�DVSHFWR�TXH�VH�FRQVLGHUy�IXQGDPHQWDO�IXH�HO�UHODFLRQDGR�FRQ�HO�DFFHVR�D�OD�LQIRUPDFLyQ�\�OD�SDUWLFLSDFLyQ���$�HVH
UHVSHFWR�VH�KLFLHURQ�YDULDV�UHFRPHQGDFLRQHV�

�� FUHDFLyQ�GH�SXQWRV�IRFDOHV�SDUD�SRVLELOLWDU�OD�VLVWHPDWL]DFLyQ�\�GLIXVLyQ�GH�LQIRUPDFLyQ�
�� HVWDEOHFHU�XQ�PHFDQLVPR�GH�UHFXSHUDFLyQ��UHFROHFFLyQ�\�UHWURDOLPHQWDFLyQ�GH�LQIRUPDFLyQ�VREUH�ORV�GLVWLQWRV

IRURV��WDQWR�QDFLRQDOHV��FRPR�UHJLRQDOHV�\�JOREDOHV�
�� FUHDFLyQ�GH�JUXSRV�GH�WUDEDMR�\�R�FRPLVLRQHV�HVSHFLDOHV�FRQ�ORV�VHFWRUHV�YLQFXODGRV�DO�ERVTXH��SDUD�GLVFXWLU

SURSXHVWDV�
�� GLVWULEXFLyQ�GH�LQIRUPDFLyQ�D�ORV�GLIHUHQWHV�VHFWRUHV�\�PD\RU�WUDEDMR�FRQ�FRPXQLGDGHV�
�� PHMRUDU�OD�GLVWULEXFLyQ�H�LGHQWLILFDFLyQ�GH�OD�LQIRUPDFLyQ�SRU�SDUWH�GHO�,))�
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*5832��

5HFXUVRV�)LQDQFLHURV��7UDQVIHUHQFLD�GH�7HFQRORJtDV�\�&RRSHUDFLyQ�

(WDSD�,

/DV�GLVFXVLRQHV�\�GHOLEHUDFLRQHV�HQ�HVWH�JUXSR�VH��RULHQWDURQ�D��LGHQWLILFDU��WHPDV�HVSHFtILFRV�GH�HVSHFLDO�LPSRUWDQFLD
SDUD�OD�UHJLyQ�UHODFLRQDGRV�D�OD�FRRSHUDFLyQ��WUDQVIHUHQFLD�GH�WHFQRORJtDV�\�UHFXUVRV�ILQDQFLHURV��/RV�HOHPHQWRV
IXHURQ�UHDJUXSDGRV�GH�OD�VLJXLHQWH�PDQHUD�

���������*OREDO�(QYLURQPHQWDO�)DFLOLW\�±�*()�±
���������&XPSOLPLHQWR�GH�ORV�&RPSURPLVRV
���������7UDQVIHUHQFLD�GH�7HFQRORJtD
���������&DUDFWHUtVWLFDV�GHVHDGDV�\�DFWLWXGHV�GH�ORV�GRQDQWHV�±�&RRUGLQDFLyQ�GH�ORV�GRQDQWHV
������������'HXGD�([WHUQD
���������)RQGR�)LGXFLDULR�,QWHUQDFLRQDO�,UUHVWULFWR�SDUD�%RVTXHV

(Q�ODV�GLVFXVLRQHV�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�SXQWXDOL]DFLRQHV�

5HFXUVRV�)LQDQFLHURV�

/D�FRRUGLQDFLyQ�ILQDQFLHUD�LQWHUQDFLRQDO�HV�GpELO���YDULRV�GHOHJDGRV��FRQVLGHUDQ�TXH�H[LVWHQ�YDFtRV��\
VXSHUSRVLFLRQHV�TXH��JHQHUDQ�LQHILFLHQFLD�HQ�OD�DVLJQDFLyQ�GH�IRQGRV���(VWD�UHDOLGDG��H[LJH�TXH�VH�FRQVLGHUH�OD
SRVLELOLGDG�GH�OD�H[LVWHQFLD�GH�XQ�HQWH�FRRUGLQDGRU�TXH�FDQDOLFH�ORV�IRQGRV�GH�OD�FRRSHUDFLyQ��\�FX\DV�GHFLVLRQHV
VHDQ�WUDQVSDUHQWHV�

/D�FHUWLILFDFLyQ�IRUHVWDO�\�ORV�UHFXUVRV�ILQDQFLHURV�QHFHVDULRV�SDUD�DSOLFDUOD�IXHURQ�WHPDV�TXH�FRQFLWHURQ�LQWHUpV�HQ
HVWH�JUXSR��DOJXQRV�SDUWLFLSDQWHV�VH�PDQLIHVWDURQ�D�IDYRU�GH�H[LJLU�PiV�UHFXUVRV�ILQDQFLHURV�FRQ�HO�ILQ�GH�DOFDQ]DU
ORV�REMHWLYRV�GH�OD�FHUWLILFDFLyQ�IRUHVWDO�\�QR�TXHGDU�UH]DJDGRV�\�PDUJLQDGRV�GH�ODV�WHQGHQFLDV�GH�ORV�PHUFDGRV�GHO
QRUWH��GRQGH�VH�HPSLH]D�D�H[LJLU�SURGXFWRV�IRUHVWDOHV�HODERUDGRV�EDMR�SURFHVRV�VXVWHQWDEOHV�

(V�LPSRUWDQWH�TXH�ORV�UHFXUVRV�VH�RULHQWHQ�KDFLD�SURFHVRV�QDFLRQDOHV�GH�HODERUDFLyQ�GH�VLVWHPDV�GH�&ULWHULRV�H
,QGLFDGRUHV�SDUD�PRQLWRUHDU��OD�VRVWHQLELOLGDG�GHO�PDQHMR�IRUHVWDO�GHO�ERVTXH�

6H�DGYLUWLy�VREUH�OD�QHFHVLGDG�GH�VHU�FXLGDGRVRV�DO��H[SUHVDUVH�VREUH�OD�VROLFLWXG�GH�IRQGRV�SDUD�OD�H[SORWDFLyQ
VXVWHQWDEOH�GHO�ERVTXH��SXHV�VH�FRQVLGHUD��TXH�HV�PX\�GLItFLO�GHWHUPLQDU�FXiOHV�VRQ�ODV�RUJDQL]DFLRQHV��TXH��HVWiQ
PiV�QHFHVLWDGDV�GH�IRQGRV��FRPXQLGDGHV��HPSUHVDV�SULYDGDV��21*�

/RV�UHFXUVRV�ILQDQFLHURV�GHEHQ�RULHQWDUVH�WDPELpQ�KDFLD�HO�DSURYHFKDPLHQWR�GH�RWURV�XVRV�GHO�ERVTXH��\�FRQVLGHUDU
OD�ULTXH]D�JHQpWLFD�GHO�ERVTXH��\�HO�SRWHQFLDO�GH�UHFXUVRV�TXH�SRGUtD�JHQHUDU��2EVHUYDQGR�OD�IRUPD�GH�DFFHGHU�D�ORV
UHFXUVRV�ELROyJLFRV�\�OD�UHSDUWLFLyQ�HTXLWDWLYD�GH�ORV�EHQHILFLRV�RULJLQDGRV�GH�HVWD�ELRGLYHUVLGDG�

8Q�GHOHJDGR�VXEUD\D�TXH�ORV�UHFXUVRV�ILQDQFLHURV�QR�GHEHQ�VHU�OD�~QLFD�SUHRFXSDFLyQ�HQ�OD�FXDO�ORV�SDtVHV�GH�OD
UHJLyQ�GHEHQ�FRQFHQWUDU�VX�DWHQFLyQ��SXHV��VH�FRQVLGHUD�TXH�ORV�FRPSURPLVRV�GH�ORV�SDtVHV�GHVDUUROODGRV��GHEHQ�LU
PiV�DOOi�GH��OD�WUDQVIHUHQFLD�GH�UHFXUVRV���WDOHV�SDtVHV�GHEHQ�SHQVDU�HQ�HO�FDPELR�GH�VXV�SDWURQHV�GH�SURGXFFLyQ�\
FRQVXPR�

/D��FRRSHUDFLyQ�LQWHUQDFLRQDO�GHEH�UHGHILQLU�SDXWDV�GH�VX�DFFLRQDU�GH�PRGR�TXH�FRQWULEX\D��D�OD�YLVLyQ�GH�ORV�DFWRUHV
ORFDOHV�\�QR�UHJLUVH�D�OLQHDPLHQWRV�GLVHxDGRV�SRU�ORV�SDtVHV�GHVDUUROODGRV��6HUtD�LPSRUWDQWH�TXH�HO�ILQDQFLDPLHQWR�\
ODV�SROtWLFDV�GH�VRVWHQLELOLGDG�GH�ORV�ERVTXHV�VHDQ�WUDWDGRV�HQ�IRURV�PiV�DPSOLRV�TXH�LQYROXFUHQ�D�ODV�SDUWHV
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LQWHUHVDGDV��DGHPiV��ORV�UHFXUVRV�ILQDQFLHURV�GHEHQ�HVWDU�GLVSRQLEOHV�SDUD�SURPRYHU�SURFHVRV�ORFDOHV�GH
SDUWLFLSDFLyQ�TXH�DSXQWHQ�KDFLD�XQ�PHMRU�XVR�GH�ORV��UHFXUVRV�QDWXUDOHV�

$Vt�PLVPR�VH�FRQVLGHUD�IXQGDPHQWDO�TXH�ORV�UHFXUVRV�ILQDQFLHURV�GH�ODV�RUJDQL]DFLRQHV�PXOWLODWHUDOHV�\�DJHQFLDV
GHVWLQDGRV�DO�ILQDQFLDPLHQWR�GH�SUR\HFWRV�GH�LQYHUVLyQ�HQ�FXDOTXLHU�VHFWRU��FRQVLGHUHQ�SRUFHQWDMHV�SDUD�HQIUHQWDU�ODV
FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�TXH�RULJLQDQ�

7UDQVIHUHQFLD�GH�7HFQRORJtDV

8QR�GH�ORV�SXQWRV�SULRULWDULRV�WUDWDGRV�FRQ�UHODFLyQ�DO�WHPD�IXH�HO�GHVDUUROOR�GH�ODV��FDSDFLGDGHV�SDUD�OD�JHQHUDFLyQ
GH�WHFQRORJtDV�SURSLDV��GHELGR�D�TXH�SRU�HMHPSOR�HQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�HV�PX\�GLItFLO�DGDSWDU�WHFQRORJtDV
SDUD�ERVTXHV�WHPSODGRV�HQ�ORV�%RVTXHV�$PD]yQLFRV��3HUR��VH�PDQLIHVWy�WDPELpQ��TXH��HV��LPSRUWDQWH�QR�ROYLGDU�TXH
H[LVWHQ�DVSHFWRV�GH�OD�WHFQRORJtD�TXH�Vt�UHTXLHUHQ�VHU�WUDQVIHULGRV��3RU��WDQWR�VH�FRQVLGHUDQ�ORV�WHPDV�GH
7UDQVIHUHQFLD�GH�WHFQRORJtD�\�'HVDUUROOR�GH�&DSDFLGDGHV�DVSHFWRV�SULRULWDULRV��H�LJXDO�GH�LPSRUWDQWHV�SDUD�OD�UHJLyQ�

+D\�TXH�SRQHU�DWHQFLyQ�D�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�FRPR�IDFWRU�SULRULWDULR�SDUD�HO�GHVDUUROOR�GH�OD�&HUWLILFDFLyQ
)RUHVWDO��GH�IRUPD�TXH�OD�FHUWLILFDFLyQ��QR�VH�YXHOYD�XQD�IRUPD�GH�H[FOXVLyQ�

/D�SDUWLFLSDFLyQ�GH�ORV�3XHEORV�,QGtJHQDV�\��VXV�IRUPDV�GH�GHVDUUROOR�DOWHUQDWLYDV�GHEHQ�VHU�FRQVLGHUDGDV�FRQ
HVSHFLDO�DWHQFLyQ�FXDQGR�VH�KDEOD�GHO�WHPD�GH�WHFQRORJtDV�

(V�SULRULWDULR�YDORUDU�HO�FRQRFLPLHQWR�WUDGLFLRQDO�SDUD��D\XGDU�D��HVWLPDU��OD�H[SHULHQFLD�ORFDO��SDUD�HOOR��HV
LQGLVSHQVDEOH�TXH�ORV�PHFDQLVPRV�GH�ILQDQFLDPLHQWR��SULYLOHJLHQ��HO�XVR�GHO�FRQRFLPLHQWR�WUDGLFLRQDO��\�OD
H[SHULHQFLD�ORFDO��VH�PDQLIHVWy�TXH�VH�GHEH�UHGXFLU��OD�FRQWUDWDFLyQ�GH��FRQVXOWRUHV�H[WHUQRV�HQ�ORV�SUpVWDPRV�R
GRQDFLRQHV��VREUH�ORV�ERVTXHV�DPD]yQLFRV�\�HQ�JHQHUDO��$GLFLRQDOPHQWH�GHEH�GiUVHOH�SULRULGDG�D�HVWXGLRV�SDUD
SURPRYHU�OD�FR�DXWRUtD�GH�OD�SURSLHGDG�LQWHOHFWXDO�GH�ORV�SURGXFWRV�EDVDGRV�HQ�HO�FRQRFLPLHQWR��WUDGLFLRQDO

/D�WUDQVIHUHQFLD�GH�WHFQRORJtD�GHEH�SUHYHU�ILQDQFLDPLHQWR��SDUD�FXEULU�ORV�FRVWRV�GH��WUDQVIHUHQFLD�GHO�FRQRFLPLHQWR
SXHV�OD�JUDQ�PD\RUtD�VH�KDOOD�EDMR��GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO���ORV��FXDOHV�VL�QR�VRQ�DGYHUWLGRV�SXHGHQ
FRQVWLWXLUVH�HQ�EDUUHUDV�D�OD�FRRSHUDFLyQ�WHFQROyJLFD�

&XPSOLPLHQWR�GH�ORV�&RPSURPLVRV

(Q�HO�LQWHULRU�GHO�JUXSR��H[LVWLy�OD�RSLQLyQ�JHQHUDOL]DGD�GH�TXH�ORV�UHFXUVRV�ILQDQFLHURV�SURPHWLGRV�SRU�ORV�SDtVHV
GHVDUUROODGRV�HQ�ORV�GLIHUHQWHV�IRURV�LQWHUQDFLRQDOHV�QR�VH�HVWiQ�FXPSOLHQGR��/D�LPSUHVLyQ�TXH�H[LVWH�HV�TXH�\D�QR
KD\�LQWHUpV�SRU�SDUWH�GH�ORV�SDtVHV�GHVDUUROODGRV�HQ�WUDQVIHULU�PiV�UHFXUVRV��FRQWUDSXHVWR�D�ODV�QHFHVLGDGHV�\�DO
LQWHUpV�GH�QXHVWUDV��VRFLHGDGHV�TXH�HV�OD�E~VTXHGD�GHO�GHVDUUROOR�

6H��FRQVLGHUD�QHFHVDULD�OD�GLVSRQLELOLGDG�GH�UHFXUVRV�ILQDQFLHURV�QXHYRV�SDUD�DIURQWDU�ORV�SUREOHPDV�UHODFLRQDGRV�DO
ERVTXH���([LVWH�XQ�VHQWLPLHQWR��GH�TXH�VH�KDQ�FUHDGR�FRPSURPLVRV�DGLFLRQDOHV�SDUD�ORV�SDtVHV��HQ�GHVDUUROOR�VLQ�TXH
QHFHVDULDPHQWH�VH�KD\DQ�FXPSOLGR�ORV�FRPSURPLVRV�RULJLQDOHV�SRU�SDUWH�GH�ORV�SDtVHV�GHVDUUROODGRV�

'HXGD�([WHUQD

6H�DQRWy�TXH�HVWH�WHPD�GHEH�VHU�FRQVLGHUDGR�WDPELpQ�HQ�HO�LQWHULRU�GHO�ILQDQFLDPLHQWR��SRU�OD�FDQWLGDG�GH�UHFXUVRV
TXH�GHVYtD��ORV�FXDOHV�SRGULDQ�VHU�XVDGRV�HQ�OD�FRQVHUYDFLyQ�GH�ORV�ERVTXHV�

(V�SULRULWDULR�IRUWDOHFHU�OD��UHLYLQGLFDFLyQ�GH�OD�GHXGD�HFROyJLFD��TXH�WLHQHQ�ORV�SDtVHV�GHVDUUROODGRV�

$GLFLRQDOPHQWH�VH�GHEH�SHQVDU�HQ�OD�SRWHQFLDO��FRQGRQDFLyQ�GH�OD�GHXGD�H[WHUQD��SRU�ORV�HIHFWRV�TXH�OD�GHXGD��WLHQH
VREUH��ORV�ERVTXHV�\�ODV�FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�
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3RU�WDO�KHFKR��VH�FRQVLGHUD��IXQGDPHQWDO�TXH��ORV�FDQMHV�\��VZDSV��GH�GHXGD�GHEHQ�VHU�GHVWLQDGRV�D�HQIUHQWDU�ODV
FDXVDV�VXE\DFHQWHV�D�OD�GHIRUHVWDFLyQ�

(WDSDV�,,�\�,,,

/RV�LQVWUXPHQWRV�LGHQWLILFDGRV�FRPR�UHOHYDQWHV�SDUD�HO�WHPD�IXHURQ�ORV�VLJXLHQWHV�

&RQYHQFLyQ�GH�'LYHUVLGDG�%LROyJLFD
&RQYHQFLyQ�0DUFR�GH�&DPELR�&OLPiWLFR
&RQYHQFLyQ�GH�/XFKD�FRQWUD�OD�'HVHUWL]DFLyQ
,3)�,))
3ULQFLSLRV�)RUHVWDOHV�GH�OD�81&('
7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD���&ULWHULRV��H�,QGLFDGRUHV�GH�7DUDSRWR
2,07
&,7(6
5$06$5
20&
&2081,'$'�$1',1$

6LQ�HPEDUJR�HO�JUXSR��UHFDOFy�TXH�GHEH�FRQVLGHUDUVH�D�HVWH�FRPR�XQ�OLVWDGR�LQFRPSOHWR�

1R�VH�SURFHGLy�D�DQDOL]DU�FDGD�XQR�GH�ORV�LQVWUXPHQWRV�GHELGR�D�TXH�HO�JUXSR�QR�FRQWDED�FRQ�FRQRFLPLHQWR
VXILFLHQWH�VREUH�HOORV�

6H�VHxDOy�TXH�HV�GHEHU�GH�FDGD�SDtV�SURSRQHU�VXV�SURSLDV�SULRULGDGHV�\��SUR\HFWRV��\�DQDOL]DU��ODV�SRVLELOLGDGHV�\
RSRUWXQLGDGHV�H[LVWHQWHV�TXH�IDYRUH]FDQ�D�HVWDV�SULRULGDGHV��SRU�HOOR�HV�WDUHD�GH�FDGD�SDtV�UHFDEDU�GH�WRGRV�ORV
LQVWUXPHQWRV�H[LVWHQWHV�HQ�HO�UpJLPHQ�LQWHUQDFLRQDO��PHFDQLVPRV�TXH�SXHGDQ�VROYHQWDU�VXV�QHFHVLGDGHV�

6REUH�ORV�LQVWUXPHQWRV�VH�PDQLIHVWy�

,772��WLHQH�IRQGRV�OLPLWDGRV�
&&'��SRVHH�XQ�PHFDQLVPR�GH�ILQDQFLDPLHQWR�GLVHxDGR�SHUR�QR�KDQ�H[LVWLGR�IRQGRV�VXILFLHQWHV�SDUD�RSHUDUOR�
$GHPiV�XQ�GHOHJDGR�DFODUD�TXH�OD�SULRULGDG�SDUD�HVWH�FRQYHQLR�VRQ�SDtVHV�DIULFDQRV�
&,7(6��WLHQH�SUR\HFWRV�GH�PHMRUDPLHQWR�GH�ODV�FDSDFLGDGHV�GH�ODV�DGXDQDV�SDUD�LGHQWLILFDU�ODV�HVSHFLHV�LOHJDOHV
WUDILFDGDV�
5$06$5���VRODPHQWH�VH�UHODFLRQD�D�ERVTXHV�TXH�HVWiQ�HQ�KXPHGDOHV�
20&��HVWD�RUJDQL]DFLyQ��QR�WUDWD��PHFDQLVPRV�ILQDQFLHURV�GLUHFWDPHQWH��VLQ�HPEDUJR�DERUGD�WHPDV�FRPR�HO�WUDWR�GH
LQFHQWLYRV�\�GHVLQFHQWLYRV��TXH�ORV�JRELHUQRV�EULQGDQ�D�ORV�SURGXFWRV��HQWUH�HOORV�ORV�IRUHVWDOHV��(O�JUXSR��FRQVLGHUD
LPSRUWDQWH�LQGLFDU�TXH�OD�20&�HV�H[FOXVLYD�SDUD�HO�FRPHUFLR�VLQ�HPEDUJR�WLHQH�XQ�FRPLWp�HVSHFLDO�TXH�WUDWD�ODV
UHODFLRQHV�H[LVWHQWHV�HQWUH�HO�FRPHUFLR�\�HO�PHGLR�DPELHQWH�

(Q�UHDFFLyQ�DO�DQiOLVLV�GH�HVWRV�LQVWUXPHQWRV�XQ�GHOHJDGR�PDQLIHVWy�TXH�QDGD�JDUDQWL]DUtD�TXH�XQD�QXHYD�FRQYHQFLyQ
R�LQVWUXPHQWR�LQFUHPHQWH�HO�IOXMR�GH�IRQGRV�SDUD�OD�FRRSHUDFLyQ�

6H�FRQVLGHUy�QHFHVDULR�KDFHU�XQD�UHYLVLyQ�GH�ORV�HOHPHQWRV�LGHQWLILFDGRV��WHQLHQGR�HQ�FXHQWD�DOJXQRV�GH�ORV
LQVWUXPHQWRV�OLVWDGRV�

7UDQVIHUHQFLD�GH�WHFQRORJtD���VH�PDQLIHVWy��TXH�HVWH�WHPD�GHEH�VHU�LQFOXLGR�HQ�OD�&'6��WHQLHQGR�HQ�FXHQWD�ORV
FRPSURPLVRV�\D�KHFKRV�SRU�ORV�SDtVHV�GHVDUUROODGRV�DO�LQWHULRU�GH�OD�FRPLVLyQ���\��HQ�HO�&RPLWp�GH�&RPHUFLR�\
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,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� &DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH����DO����GH�QRYLHPEUH�GH������'LVWULWR�)HGHUDO��0p[LFR

���

�� ,1752'8&&,Ï1

y� ,QLFLDWLYD��/D�&RPXQLGDG�,QWHUQDFLRQDO�KD�HVWDGR�GHEDWLHQGR�VREUH�OD�JUDQ�YDULHGDG�GH�HOHPHQWRV�TXH�VRQ
UHODWLYRV�DO�PDQHMR��OD�FRQVHUYDFLyQ�\�DO�GHVDUUROOR�VRVWHQLEOH�SDUD�WRGRV�ORV�WLSRV�GH�ERVTXHV��$QWH�ODV
GLILFXOWDGHV�SDUD�OOHJDU�D�XQ�DFXHUGR�FRQ�UHVSHFWR�D�ORV�LQVWUXPHQWRV�PiV�DSURSLDGRV�SDUD�WUDWDUORV��&RVWD
5LFD�\�&DQDGi�DFRUGDURQ�DVRFLDUVH�SDUD�DSR\DU�DO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV�FRQ�HO�ILQ�GH
LQLFLDU�XQ�SURFHVR�SDUD�LGHQWLILFDU�ORV�SRVLEOHV�HOHPHQWRV�TXH�SXGLHUDQ�GDU�OXJDU�D�VHxDODU�OD�XWLOLGDG�GH
FRQWDU�FRQ�PHFDQLVPRV�\�DFXHUGRV�LQWHUQDFLRQDOHV�

/D�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�FRQVWD�GH�WUHV�HWDSDV��OD�SULPHUD�VH�LGHQWLILFy�FRQ�XQD�UHXQLyQ�GH�H[SHUWRV
TXH�VH�OOHYy�D�FDER�HQ�6DQ�-RVp�GH�&RVWD�5LFD��GHO����DO����GH�IHEUHUR�GH�������HQ�OD�FXDO�VH�GLVFXWLy�HO
OLVWDGR�EiVLFR�GH�HOHPHQWRV�\�VH�HODERUy�OD�PHWRGRORJtD�GHO�SURFHVR��/D�VHJXQGD�HWDSD�VH�LQWHJUy�FRQ�XQD
VHULH�GH�5HXQLRQHV�5HJLRQDOHV��HQ�ODV�FXDOHV�VRQ�DQDOL]DGRV�ORV�EHQHILFLRV�\�HOHPHQWRV�SRWHQFLDOHV�GH�GLFKRV
LQVWUXPHQWRV�\�ORV�SRVLEOHV�DUUHJORV�LQWHUQDFLRQDOHV�GHVGH�OD�SHUVSHFWLYD�UHJLRQDO��/D�WHUFHUD�HWDSD�FRQVLVWLUi
HQ�XQD�UHXQLyQ�HQ�&DQDGi�D�ILQDOHV�GH������SDUD�FRQVROLGDU�WDQWR�ORV�UHVXOWDGRV�GH�OD�5HXQLyQ�GH�([SHUWRV
HQ�&RVWD�5LFD��FRQ�HO�DSRUWH�GH�ODV�5HXQLRQHV�5HJLRQDOHV�EDVH�SDUD�HODERUDU�ODV�FRQFOXVLRQHV�\
UHFRPHQGDFLRQHV�TXH�VHUiQ�SUHVHQWDGDV�HQ�OD��D�6HVLyQ�GHO�),%�D�FRPLHQ]RV�GHO�DxR������

y� 5HXQLRQHV�5HJLRQDOHV���(Q�OD�FLXGDG�GH�0p[LFR��FRPR�DQWHFHGHQWH��GXUDQWH�ORV�GtDV����\����GHO�PHV�HQ
FXUVR�VH�OOHYy�D�FDER�XQ�7DOOHU�GH�(QVD\R�1DFLRQDO�VREUH�OD�PHWRGRORJtD�SUHYLVWD�HQ�OD�,QLFLDWLYD�&RVWD�5LFD
±�&DQDGi��DQH[R����

(VWD�5HXQLyQ�5HJLRQDO�SDUD�HO�&DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH��UHDOL]DGD�GHO����DO����GH�QRYLHPEUH�GH
������\�TXH�KR\�FRQFOXLPRV��UHVXOWy�OD��D�\�~OWLPD�SUHYLVWD�HQ�HO�SURFHVR��ODV�DQWHULRUHV�5HXQLRQHV
5HJLRQDOHV�VH�OOHYDURQ�D�FDER�HQ�0DODVLD��=LPEDZH��(VSDxD��7XUTXtD��&DPHU~Q��(FXDGRU�\�$UJHQWLQD�

y� 2UJDQL]DFLyQ��6H�FRQVWLWX\y�XQ�&RPLWp�2UJDQL]DGRU��TXH�IXH�DVHVRUDGR�SRU�SHUVRQDO�GH�OD�,QLFLDWLYD�&RVWD
5LFD�±�&DQDGi��HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�D�ORV�WUDEDMRV�SUHYLRV�\�VH�FRQWUDWy�WRGR�HO�HTXLSR�WpFQLFR�\
GH�DSR\R�TXH�VH�FRQVLGHUy�VH�UHTXHUtD�SDUD�DOFDQ]DU�ORV�SURGXFWRV�SODQWHDGRV��DQH[R����

y� 3DUWLFLSDQWHV��/RV�LQYLWDGRV�LQFOX\HURQ�H[SHUWRV�SURYHQLHQWHV�GH�JRELHUQRV��RUJDQL]DFLRQHV�QR
JXEHUQDPHQWDOHV��JUXSRV�VRFLDOHV��HO�VHFWRU�SULYDGR�\�RWURV�LQYLWDGRV�HVSHFLDOHV�RULJLQDULRV�GH�ORV�VLJXLHQWHV
SDtVHV��&DQDGi��&RVWD�5LFD��0p[LFR��5HS~EOLFD�'RPLQLFDQD��*XDWHPDOD��%HOLFH��1LFDUDJXD��3DQDPi��&XED�
7ULQLGDG�\�7REDJR��-DPDLFD��DQH[R����

�� ,1$8*85$&,Ï1

(O�SUHVLGLXP�HVWXYR�FRQIRUPDGR�SRU�
y� 'U��9tFWRU�9LOODORERV�$UiPEXOD��6XEVHFUHWDULR�GH�5HFXUVRV�1DWXUDOHV�GH�6HFUHWDUtD�GH�0HGLR�$PELHQWH�

5HFXUVRV�1DWXUDOHV�\�3HVFD��6(0$51$3��
y� /LF��/XLV�5RMDV�%RODxRV��&R�SUHVLGHQWH�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�
y� ,QJ��'HQQLVVH�5RXVVHDX��5HSUHVHQWDQWH�&DQDGLHQVH�GH�OD�6HFUHWDUtD�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�
y� 'U��*RQ]DOR�-��)DFLR��(PEDMDGRU�GH�&RVWD�5LFD�HQ�0p[LFR�
y� 6U��-DPHV�/DPEHUW��0LQLVWUR�&RQVHMHUR�GH�OD�(PEDMDGD�GH�&DQDGi�HQ�0p[LFR�
y� /LF��0D��'HO�&DUPHQ�&XOHEUR��5HSUHVHQWDQWH�GH�)$2�HQ�0p[LFR�
y� ,QJ��-DLPH�+XUWXELD��6HFUHWDULDGR�GH�OD�,)7

(Q�HO�DFWR�LQDXJXUDO�HO�'U��9tFWRU�9LOODORERV��HQ�VX�PHQVDMH�FRPHQWy�VREUH�ODV�,QLFLDWLYDV�,QWHUQDFLRQDOHV
UHODFLRQDGDV�FRQ�ORV�ERVTXHV��(O�/LF��/XLV�5RMDV�SRU�VX�SDUWH��VHxDOy�ORV�DQWHFHGHQWHV��REMHWLYR�\�GHVDUUROOR�GH�OD
,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�SDUD�GDU�SDVR�D�OD�LQDXJXUDFLyQ�RILFLDO�GHO�HYHQWR�SRU�SDUWH�GHO�6XEVHFUHWDULR�GH
5HFXUVRV�1DWXUDOHV�GH�OD�6(0$51$3��DQH[R����



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� &DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH����DO����GH�QRYLHPEUH�GH������'LVWULWR�)HGHUDO��0p[LFR

���

�� &21)(5(1&,$6

/D�/LF��0DULQD�5LEy��GH�OD�8QLGDG�&RRUGLQDGRUD�GH�$VXQWRV�,QWHUQDFLRQDOHV�GH�6(0$51$3��H[SXVR�ORV
FRQFHSWRV�\�WpUPLQRV�JHQHUDOHV�GH�ORV�LQVWUXPHQWRV�MXUtGLFRV�LQWHUQDFLRQDOHV��PDUFR�TXH�SHUPLWLy�IDPLOLDUL]DUVH
FRQ�HO�YRFDEXODULR�HVSHFtILFR��DQH[R����

(O�/LF��0DULR�'XDUWH��GH�OD�PLVPD�iUHD�GH�6(0$51$3��SUHVHQWy�XQD�SOiWLFD�VREUH�&RQYHQLRV�,QWHUQDFLRQDOHV
TXH�FRQVLGHUDQ�D�ORV�%RVTXHV�

(O�/LF��-DLPH�+XUWXELD��GHO�6HFUHWDULDGR�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV��H[SOLFy�HO�RULJHQ�
GHVDUUROOR�\�FRQVLGHUDFLRQHV�TXH�VH�KDQ�GDGR�HQ�HVWDV�UHXQLRQHV�

)LQDOPHQWH�HO�,QJ��-RUJH�5RGUtJXH]��$VHVRU�GHO�6LVWHPD�1DFLRQDO�GH�ÈUHDV�GH�&RQVHUYDFLyQ�GHO�0LQLVWHULR�GHO
$PELHQWH�GH�&RVWD�5LFD��SUHVHQWy�HO�&RQYHQLR�&HQWURDPHULFDQR�GH�%RVTXHV�

�� (1)248(�'(�/$�,1,&,$7,9$

3DUD�WRGDV�ODV�UHXQLRQHV�5HJLRQDOHV��HO�&RPLWp�'LUHFWLYR�GH�OD�,&5&�SUHSDUy�XQ�HQIRTXH�PHWRGROyJLFR�FRP~Q
GHQRPLQDGR�³(QIRTXH�GH�OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi´��TXH�KD�VLGR�XWLOL]DGR�FRPR�PDUFR�JHQHUDO�D�ILQ�GH
IDFLOLWDU�OD�FRQVROLGDFLyQ�GH�ORV�DSRUWHV�GH�ODV�GLVWLQWDV�UHXQLRQHV�UHJLRQDOHV�HQ�XQ�VROR�,QIRUPH�)LQDO��(O�HQIRTXH
VH�DGMXQWD�HQ�HO�DQH[R���\�FRQVWD�GH�ORV���SDVRV�VLJXLHQWHV�

3DVR����,GHQWLILFDFLyQ�GH�XQD�OLVWD�SUHOLPLQDU�GH�SRVLEOHV�HOHPHQWRV�

3DVR����,GHQWLILFDFLyQ�GH�RSFLRQHV�SDUD�WUDWDU�ORV�GLVWLQWRV�HOHPHQWRV�

3DVR����3URV�\�FRQWUDV�

3DVR����(YDOXDFLyQ�

y� 0HFiQLFD

(O�&RRUGLQDGRU�7pFQLFR�GHO�&RPLWp�2UJDQL]DGRU��,QJ��)FR��-DYLHU�0XVDOHP��SUHVHQWy�XQD�SOiWLFD�VREUH�OD
PHFiQLFD�TXH�VH�XWLOL]DUtD�HQ�OD�5HXQLyQ��HQ�GRQGH�H[SXVR�OD�IRUPD�GH�RSHUDU�HQ�3OHQDULDV�\�0HVDV�GH�7UDEDMR�
ORV�UHVSRQVDEOHV�\�IXQFLRQDULRV��OD�XELFDFLyQ�GH�HOODV��ODV�UHJODV�TXH�GHEHUtDQ�VHUYLU�GH�PDUFR��OD�PHWRGRORJtD�GH
OD�,QLFLDWLYD�\�ORV�IRUPDWRV�DGLFLRQDOHV�TXH�VH�HPSOHDUtDQ�HQ�DSR\R�D�ODV�GLVFXVLRQHV��DQH[R����

�� 6HVLyQ�SOHQDULD���(WDSD�,��,GHQWLILFDU�XQD�OLVWD�GH�WUDEDMR�GH�HOHPHQWRV�SRWHQFLDOHV��(VWH�SURFHVR�IXH�GLULJLGR�SRU
ORV���IDFLOLWDGRUHV�TXH�VH�UHVSRQVDELOL]DURQ�GH����HOHPHQWRV�FDGD�XQR��ORV�SDUWLFLSDQWHV�HQ�3OHQDULD�GLVFXWLHURQ�\
GHVDUUROODURQ�XQD�OLVWD�SDUD�ORV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�GH�DFXHUGR�FRQ�OD�(WDSD���GHO�HQIRTXH�GH
OD�,QLFLDWLYD�&RVWD�5LFD�±�&DQDGi�

3DUD�HVWH�HIHFWR�HO�&RPLWp�2UJDQL]DGRU�GLVWULEX\y�XQ�GRFXPHQWR�SURYHQLHQWH�GH�OD�5HXQLyQ�GH�([SHUWRV�GH�6DQ
-RVp�TXH�LQFOXtD�XQD�EUHYH�UHIHUHQFLD�D�ORV�FRQWHQLGRV�SRVLEOHV�GH�FDGD�XQR�GH�ORV�HOHPHQWRV��DQH[R����

y� 0HVDV�GH�WUDEDMR���(WDSDV�,,�\�,,,�

y� /DV�PHVDV������\���IXQFLRQDURQ�HQ�SDUDOHOR��HVWR�VLJQLILFy�TXH�FDGD�XQD�GH�HOODV�WUDEDMy�FRQ�ODV�(WDSDV
TXH�FRQIRUPDQ�OD�PHWRGRORJtD��/DV�FRQGLFLRQHV�HVSHFtILFDV�HQ�TXH�FDGD�XQD�VH�GHVDUUROOy�IXHURQ
SUHVHQWDGDV�SDUFLDOPHQWH�SDUD�ODV�(WDSDV���\���SRU�VXV�UHVSHFWLYRV�UHODWRUHV�SULQFLSDOHV��HQ�XQD�SOHQDULD
GH�DYDQFH��5HODWRULDV�SDUFLDOHV�DQH[RV�������\�����



,QLFLDWLYD�&RVWD�5LFD�&DQDGi

,1)250(� &DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH����DO����GH�QRYLHPEUH�GH������'LVWULWR�)HGHUDO��0p[LFR

���

�� 352'8&726�325�(7$3$6

y� (WDSD�,���/LVWD�SUHOLPLQDU�GH�ORV�HOHPHQWRV�GH�OD�5HXQLyQ�5HJLRQDO�

y� 'H�OD�OLVWD�RULJLQDO�GH����HOHPHQWRV��VH�SURSXVR�OD�HOLPLQDFLyQ�GH���HQ�YLUWXG�GH�TXH�WHQtDQ�GXSOLFLGDG�FRQ
RWURV��GH�LJXDO�IRUPD�VH�UHFRPHQGy�IXVLRQDU�RWURV���GDGR�TXH�WHQtDQ�UHODFLyQ�FRQ�DOJXQRV�GH�HOORV��3RU�RWUR
ODGR��VH�VXJLULy�OD�FUHDFLyQ�GH���PiV��ELRVHJXULGDG�\�SDWURQHV�GH�FRQVXPR���SXHVWR�TXH�VH�FRQVLGHUy�TXH
DQWHULRUPHQWH�QR�KDEtDQ�VLGR�DERUGDGRV�

y� (Q�HO�FDVR�GHO�HOHPHQWR����TXH�FRQWHQtD���FRPSRQHQWHV�VH�PRGLILFy�SDUD�TXHGDU�HQ���\�DGHPiV�VH�GLVFXWLy�OD
FRQYHQLHQFLD�GH�TXH�FDGD�XQR�GH�GLFKRV�FRPSRQHQWHV�VH�FRQYLUWLHUD�HQ�HOHPHQWR�

y� &DEH�VHxDODU�TXH�YDULRV�GH�ORV�HOHPHQWRV�WXYLHURQ�FDPELR�HQ�HO�QRPEUH�\�HQ�HO�WH[WR�SRU�GLYHUVDV�UD]RQHV�
UHVDOWDQGR�OD�DPELJ�HGDG�\�JHQHUDOLGDG�FRQ�TXH�VH�DERUGDEDQ�DVt�FRPR�SRU�ORV�SUREOHPDV�HQ�OD�WUDGXFFLyQ�

y� )LQDOPHQWH�VH�VXJLULy�RUGHQDU�GH�PDQHUD�FRKHUHQWH�WRGRV�ORV�HOHPHQWRV��SXHVWR�TXH�DOJXQRV�GH�HOORV�WHQtDQ
UHODFLyQ�HQWUH�Vt�R�IRUPDEDQ�SDUWH�GH�XQ�PLVPR�WHPD��$O�UHVSHFWR�VH�DUJXPHQWy�HQ�FRQWUD�GDGR�TXH
LQWHQWDUOR�VHUtD�GLILFLO�\�VLJQLILFDUtD�XQD�SpUGLGD�FRQVLGHUDEOH�GH�WLHPSR�

y� 7DQWR�ODV�UHODWRUtDV�SDUFLDOHV�SRU�PHVD��FRPR�OD�LQWHJUDFLyQ�\�GLVFXVLyQ�SRU�HOHPHQWR�VH�HQFXHQWUDQ�HQ�HO
DQH[R����
y� (WDSD�,,���2SFLRQHV�HQ�PDWHULD�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�\�QR�YLQFXODQWHV�SDUD�HO

WUDWDPLHQWR�GH�FDGD�HOHPHQWR��DQH[R�����
y� 'HULYDGR�GHO�DQiOLVLV�GH�OD�IRUPD�HQ�TXH�HVWiQ�HQIRFDGRV�\�DSOLFiQGRVH�FDGD�XQR�GH�ORV�HOHPHQWRV�GHILQLGRV

HQ�OD�IDVH�DQWHULRU�VH�WXYLHURQ�ORV�VLJXLHQWHV�UHVXOWDGRV�
�� 6H�HQFRQWUy�TXH����GH�HOORV�VRQ�YLQFXODQWHV�\����QR�OR�VRQ�
�� $Vt�PLVPR�VH�SURSXVR�OD�PRGLILFDFLyQ�GHO�HVWDWXV�HQ���
�� 3RU�RWUR�ODGR��HQ�FXDQWR�D�OD�IRUPD�HQ�TXH�VH�GHEHQ�DERUGDU�HQ�XQ�IXWXUR��VH�UHFRPHQGy�IRUWDOHFHU�ORV

LQVWUXPHQWRV�DFWXDOPHQWH�H[LVWHQWHV�HQ����GH�ORV�HOHPHQWRV��DVt�FRPR�FUHDUORV�HQ����GH�ORV�FDVRV�
�� 3RU�~OWLPR�VH�FRQVLGHUy�PX\�LPSRUWDQWH�HO�FUHDU�LQVWUXPHQWRV�HVSHFtILFRV�VREUH�ERVTXHV�GDGR�TXH�DFWXDOPHQWH

HQ�OD�PD\RUtD�GH�HOORV�HO�DVSHFWR�IRUHVWDO�HV�XQ�FRPSRQHQWH�
y� (WDSD�,,,��(YDOXDFLyQ�VLVWHPiWLFD�GH�ORV�SURV�\�FRQWUDV�GH�ODV�RSFLRQHV�MXUtGLFDPHQWH�YLQFXODQWHV�SDUD

SURPRYHU�FDGD�HOHPHQWR��DQH[R�����
y� 6H�HQFRQWUy�TXH�YDULRV�GH�ORV�HOHPHQWRV�TXH�VH�DERUGDQ�HQ�LQVWUXPHQWRV�QR�YLQFXODQWHV�SRGUtDQ�OOHJDU�D�VHU

YLQFXODQWHV��GH�LJXDO�IRUPD�GH�DFXHUGR�FRQ�OD�RSLQLyQ�GH�ORV�H[SHUWRV��YDULRV�GH�HOORV�VRQ�QR�YLQFXODQWHV�HQ
HO�iPELWR�QDFLRQDO�\�YLQFXODQWHV�HQ�HO�PDUFR�LQWHUQDFLRQDO�

6H�FRLQFLGLy�HQ�TXH�GHEHQ�HVWDU�UHIHULGRV�D�DVHJXUDU�OD�VXVWHQWDELOLGDG�GHO�UHFXUVR��DVt�FRPR�UHVSHWDU�OD
VREHUDQtD�GH�FDGD�SDtV��7DPELpQ�VH�HQIDWL]y�TXH�VH�GHEH�IRUWDOHFHU�GH�FRPXQLGDGHV�ORFDOHV��JUXSRV
LQGtJHQDV�\�PXMHUHV�

y� (WDSD�,9��5HFRSLODFLyQ�GH�SXQWRV�GH�YLVWD�SDUD�IDFLOLWDU�HO�FUHFLPLHQWR�GHO�FRQVHQVR�LQWHUQDFLRQDO�HQ
FXHVWLRQHV�UHODWLYDV�D�OD�FDWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%��WUDWDGR�HQ�OD�6HVLyQ�3OHQDULD��

�� (;&856,Ï1�$�/26�%2648(6�'(/�685�'(�/$�&,8'$'�'(�0e;,&2

(O�*RELHUQR�GH�OD�&LXGDG�GH�0p[LFR�RUJDQL]y�\�VH�KL]R�FDUJR�GH�XQD�H[FXUVLyQ�D�ORV�ERVTXHV�GHO�'LVWULWR
)HGHUDO�SDUD�SUHVHQWDU�ORV�HVTXHPDV�GH�PDQHMR�TXH�HQ�OD�FLXGDG�PiV�JUDQGH�GHO�PXQGR�SXHGHQ�\�GHEHQ�WHQHU�ORV
HFRVLVWHPDV�FX\D�SURGXFFLyQ�PiV�LPSRUWDQWH�HQ�HVWDV�FRQGLFLRQHV�UHVXOWDQ�ORV�VHUYLFLRV��FDSWDFLyQ�GH�ELy[LGR�GH
FDUERQR��UHJXODFLyQ�GH�UpJLPHQ�KLGUROyJLFR��SURWHFFLyQ�GH�RWURV�UHFXUVRV��UHFUHDFLyQ�\�SURGXFFLyQ�GH�R[tJHQR
HQWUH�RWURV�

�� 6(6,Ï1�3/(1$5,$

/D�LQLFLD�HO�/LF��-DLPH�+XUWXELD��SUHVHQWDQGR�OD�FRQIHUHQFLD�³+DFLD�HO��R�SHUtRGR�GH�6HVLRQHV�GHO�),%´�
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,1)250(� &DULEH��$PpULFD�&HQWUDO�\�GHO�1RUWH����DO����GH�QRYLHPEUH�GH������'LVWULWR�)HGHUDO��0p[LFR

���

3RVWHULRUPHQWH��HO�&RRUGLQDGRU�7pFQLFR�GHO�&RPLWp�2UJDQL]DGRU�GLR�OHFWXUD�DO�,QIRUPH�3UHOLPLQDU�GH�WUDEDMR
SDUD�VROLFLWDU�DO�ILQDO�GH�VX�LQWHUYHQFLyQ�ORV�FRPHQWDULRV�HQ�UHODFLyQ�FRQ�ORV�FXHVWLRQDULRV�GLVWULEXLGRV�VREUH�OD
(WDSD�,9�D�HIHFWR�GH�GDU�RSRUWXQLGDG�D�ORV�H[SHUWRV�SDUD�H[SUHVDU�VXV�RSLQLRQHV��VXJHUHQFLDV�H�LPSUHVLRQHV�TXH
OHV�KDEtDQ�GHMDGR�HVWRV�FXDWUR�GtDV�GH�WUDEDMR�

/R�TXH�SHUPLWLy�HVFXFKDU�GH�ORV�DVLVWHQWHV�ORV�FRPHQWDULRV�HQ�UHODFLyQ�FRQ�HO�LQFUHPHQWR�GH�VXV�FRQRFLPLHQWRV
VREUH�ORV�WHPDV�GH�OD�&DWHJRUtD�,,,�GHO�3URJUDPD�GH�7UDEDMR�GHO�),%��OD�IDFLOLGDG�TXH�OD�PHWRGRORJtD�SURSRUFLRQD
SDUD�OD�SDUWLFLSDFLyQ�HQ�ORV�GHEDWHV��DVt�FRPR�VX�RSLQLyQ�GH�OD�QHFHVLGDG�GH�PiV�R�GLIHUHQWHV�GRFXPHQWRV�GH
IRQGR�SDUD�EXVFDU�FRQVHQVR�VREUH�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�ORV�ERVTXHV��DQH[R�����

�� &/$8685$

(O�/LF��/XLV�5RMDV�%RODxRV��&R�SUHVLGHQWH�GH�OD�,QLFLDWLYD�&RVWD�5LFD���&DQDGi��DJUDGHFLy�D�0p[LFR�VX
KRVSLWDOLGDG�FRPR�VHGH�GHO�HYHQWR��D�WRGRV�ORV�H[SHUWRV�SURYHQLHQWHV�GH�ORV����SDtVHV��D�ORV�WpFQLFRV�TXH
IXQJLHURQ�FRPR�IDFLOLWDGRUHV��UHODWRUHV�SULQFLSDOHV�\�DX[LOLDUHV��SHUVRQDO�GH�DSR\R�VHFUHWDULDO�\�&RPLWp
2UJDQL]DGRU�SRU�WRGD�OD�DFWLYLGDG�GHVDUUROODGD�TXH�SHUPLWLy�HO�ORJUR�GH�ODV�ILQDOLGDGHV�SODQWHDGDV��DQH[R�����

(O�,QJ��9tFWRU�6RVD�&HGLOOR��'LUHFWRU�*HQHUDO�)RUHVWDO�GH�OD�6HFUHWDUtD�GH�0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\
3HVFD��HQ�VX�PHQVDMH�KL]R�SDWHQWH�VX�UHFRQRFLPLHQWR�D�ORV�FRUUHVSRQVDEOHV�GH�OD�,QLFLDWLYD�TXH�SHUPLWLy��HQ
DJUDGDEOH�FRQYLYHQFLD��H[DPLQDU�FDGD�XQR�GH�ORV�HOHPHQWRV�GH�ORV�FRQYHQLRV�H[LVWHQWHV�TXH�WLHQH�XQ
FRPSRQHQWH�GH�ERVTXHV��\�FX\RV�SURGXFWRV�H[SUHVy��FRQOOHYDUi�D�HQULTXHFHU�\�DSRUWDU�LQIRUPDFLyQ�HQ�OD�UHXQLyQ
GH�LQWHJUDFLyQ�TXH�WHQGUi�YHULILFDWLYR�HQ�2WWDZD��&DQDGi��HQ�ORV�SUy[LPRV�GtDV��DQH[R�����
)LQDOPHQWH��GLR�ODV�JUDFLDV�D�WRGRV�ORV�SDUWLFLSDQWHV�GHVHiQGROHV�XQ�IHOL]�UHJUHVR�
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��� (VWH�GRFXPHQWR�LQIRUPD�VREUH�ORV�GHEDWHV�TXH�WXYLHURQ�OXJDU�HQ�OD�UHXQLyQ�ILQDO�GH�OD�,QLFLDWLYD�&RVWD�5LFD�
&DQDGi��,&5&��HQ�2WWDZD��&DQDGi��GHO���DO����GH�GLFLHPEUH�GH�������3UHVHQWD�OD�YDULHGDG�GH�RSLQLRQHV�GH�ORV
H[SHUWRV�TXH�SDUWLFLSDURQ�HQ�FDOLGDG�SHUVRQDO��&RPR�WDO��HO�WH[WR�GH�HVWH�LQIRUPH�QR�KD�VLGR�QHJRFLDGR�\�QR�VH
GHEH�LQWHUSUHWDU�TXH�UHSUHVHQWH�XQ�FRQVHQVR�

�

��� 8Q�LQIRUPH�FRPSOHWR�VREUH�OD��,&5&��TXH�LQFOXLUi�ODV�RFKR�UHXQLRQHV�UHJLRQDOHV�\�GRV�UHXQLRQHV�LQWHUQDFLRQDOHV�
VH�SUHVHQWDUi�DO�),%�SDUD�VX�FRQVLGHUDFLyQ�HQ�OD�FXDUWD�UHXQLyQ�D�UHDOL]DUVH�HQ�1XHYD�<RUN�GHO����GH�HQHUR�DO���
GH�IHEUHUR�GHO�DxR������

�

�

,1752'8&&,Ï1
�

��� /D�UHXQLyQ�ILQDO�GH�OD�,&5&�IXH�DXVSLFLDGD�SRU�ORV�JRELHUQRV�GH�&DQDGi�\�&RVWD�5LFD��FRQ�HO�DSR\R�GH����SDtVHV
\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��$VLVWLHURQ�FLHQWR�RQFH�SDUWLFLSDQWHV�GH����SDtVHV��FRPR�VLJXH����
UHSUHVHQWDQWHV�JXEHUQDPHQWDOHV�����GH�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV����GH�JUXSRV�LQGtJHQDV�\����GH
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�

�

��� (O�SURSyVLWR�GH�OD�UHXQLyQ�IXH�DYDQ]DU�VREUH�ORV�UHVXOWDGRV�GH�ODV�UHXQLRQHV�UHJLRQDOHV�TXH�WXYLHURQ�OXJDU�HQ
GLVWLQWRV�OXJDUHV�GHO�PXQGR�HQWUH�DJRVWR�\�QRYLHPEUH�GH�������HQ�UHODFLyQ�FRQ��IXWXURV�DUUHJORV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV��HQ�DSR\R�GH�OD�&DWHJRUtD�,,,�GHO�SURJUDPD�GH�WUDEDMR�GHO�)RUR�,QWHUJXEHUQDPHQWDO�VREUH�%RVTXHV
�),%���$XQ�FXDQGR�QR�IXH�SURSLDPHQWH�SDUWH�GH�OD�,&5&��VH�FHOHEUy�HQ�)LML��HQ�VHSWLHPEUH�GH�������XQ�7DOOHU
6XEUHJLRQDO�GHO�3DFtILFR�6XU�FX\RV�UHVXOWDGRV�FRQ�UHVSHFWR�D�OD�&DWHJRUtD�,,,�IXHURQ�HQYLDGRV�SDUD�VX
FRQVLGHUDFLyQ�D�OD�UHXQLyQ�HQ�2WWDZD�

�

��� /RV�REMHWLYRV�GH�OD�UHXQLyQ�HQ�2WWDZD�IXHURQ�

�� SURSRUFLRQDU�ODV�EDVHV�SDUD�WRPDU�GHFLVLRQHV�ELHQ�LQIRUPDGDV�VREUH�IXWXURV�DUUHJORV�\�PHFDQLVPRV
LQWHUQDFLRQDOHV�FXDQGR�HO�),%�VH�UH~QD�HQ�1XHYD�<RUN��GHO����GH�HQHUR�DO����GH�IHEUHUR�GHO�DxR�������\

�� REWHQHU�XQD�PHMRU�FRPSUHQVLyQ�GH�ODV�GHELOLGDGHV�\�IRUWDOH]DV�FRQ�UHVSHFWR�D�ODV�WUHV�RSFLRQHV�GH�OD�,&5&�
YDOH�GHFLU��D��IRUWDOHFLPLHQWR�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV��),(���E��HODERUDU�QXHYRV
LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV��,-9���F��XVDU�ORV�DFWXDOHV�LQVWUXPHQWRV�H�LQLFLDWLYDV�MXUtGLFDPHQWH�QR
YLQFXODQWHV��,-19��

��� /D�UHXQLyQ�GXUy�XQD�VHPDQD�\�FRPHQ]y�FRQ�OD�FHUHPRQLD�GH�DSHUWXUD�GRQGH�HO�0LQLVWUR�GH�5HFXUVRV�1DWXUDOHV
GH�&DQDGi��6U��5DOSK�*RRGDOH��VH�GLULJLy�DO�SOHQDULR��(O�PLQLVWUR�VXEUD\y�OD�LPSRUWDQFLD�GH�VXSHUDU�ORV�DUUHJORV
DG�KRF�VREUH�ERVTXHV�SDUD�ORJUDU�VROXFLRQHV�JOREDOHV��SHUPDQHQWHV�\�GXUDGHUDV��WHQLHQGR�HQ�FXHQWD
FRQVLGHUDFLRQHV�FODYHV�WDOHV�FRPR�OD�VREHUDQtD�QDFLRQDO��PHFDQLVPRV�GH�ILQDQFLDPLHQWR�\�OD�WUDQVIHUHQFLD�GH
WHFQRORJtD�

�

��� /RV�FRSUHVLGHQWHV�GH�OD�,&5&��/XLV�5RMDV�%RODxRV�\�-DTXHV�&DUHWWH��H[SUHVDURQ�VX�VLQFHUR�DJUDGHFLPLHQWR�D�PiV
GH�����H[SHUWRV�TXH�SDUWLFLSDURQ�HQ�ORV�GHEDWHV�UHJLRQDOHV��LQGLFDQGR�TXH�PXFKRV�RWURV�DSURYHFKDURQ�OD
RSRUWXQLGDG�GH�GDU�D�FRQRFHU�VXV�RSLQLRQHV�D�WUDYpV�GH�FRQVXOWDV�QDFLRQDOHV�TXH�VH�UHDOL]DURQ�DQWHV�GH�ODV
UHXQLRQHV�UHJLRQDOHV��7DPELpQ�DJUDGHFLHURQ�ODV�SDUWLFXODUHV�FRQWULEXFLRQHV�KHFKDV�SRU�ORV�JRELHUQRV�GH�ORV
SDtVHV�VHGH�GH�ODV�UHXQLRQHV�UHJLRQDOHV��$UJHQWLQD��&DPHU~Q��(FXDGRU��(VSDxD��0DODVLD��0p[LFR��7XUTXtD�\
=LPEDEZH�\�H[SUHVDURQ�VX�SURIXQGR�UHFRQRFLPLHQWR�D�RWURV�SDtVHV�\�RUJDQL]DFLRQHV�TXH�DSR\DURQ�ILQDQFLHUD�\
WpFQLFDPHQWH�OD�LQLFLDWLYD��$OHPDQLD��$XVWULD��(VWDGRV�8QLGRV��)LQODQGLD��)UDQFLD��,UODQGD��-DSyQ��1RUXHJD�
5XVLD��6XL]D��7XUTXtD�\�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�
$VLPLVPR��ORV�FRSUHVLGHQWHV�VHxDODURQ�JUDQGHV�iUHDV�GH�DFXHUGR�TXH�SDUHFLHUDQ�KDEHU�VXUJLGR�GH�ODV�UHXQLRQHV
UHJLRQDOHV��TXH�ORV�DVXQWRV�UHODWLYRV�D�ERVTXHV�QR�VRQ�DERUGDGRV�HQ�IRUPD�DGHFXDGD�HQ�ORV�DFWXDOHV�FRQYHQLRV�
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,1)250(�� ��DO����GH�GLFLHPEUH�GH������HQ�2WWDZD��&DQDGD

TXH�HO�PDQWHQLPLHQWR�GHO�VWDWXV�TXR�QR�HV�XQD�RSFLyQ��\�TXH�HV�QHFHVDULR�UHDOL]DU�DFFLRQHV�DGLFLRQDOHV�SDUD
PHMRUDU�HO�HVWDGR�GH�ORV�ERVTXHV�GHO�PXQGR�

�

��� /RV�GLVFXUVRV�GH�ORV�FRSUHVLGHQWHV�GHO�),%�VHxDODURQ�OD�FRPSOHMLGDG��OD�VHQVLELOLGDG�D�OD�GLPHQVLyQ�SROtWLFD�\�ODV
UDPLILFDFLRQHV�GH�ODUJR�SOD]R�GH�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�OD�&DWHJRUtD�,,,��(VSHUDEDQ�TXH�HO�UHVXOWDGR�ILQDO
GH�ODV�GHOLEHUDFLRQHV�GH�HVWD�VHPDQD�HQ�2WWDZD�D\XGDUDQ�D�TXH�HO�),%�OOHJDUD�D�OD�PHMRU�RSFLyQ�SDUD�HO�IXWXUR�H
LQVWDURQ�D�OD�DVDPEOHD�D�OOHYDU�D�OD�UHXQLyQ�GH�1XHYD�<RUN�XQ�EXHQ�LQIRUPH��TXH�H[SUHVDUD�XQ�PHQVDMH�FODUR�

�

��� 'XUDQWH�OD�VHPDQD��VH�KLFLHURQ�SUHVHQWDFLRQHV�VREUH�ODV�UHXQLRQHV�UHJLRQDOHV�UHDOL]DGDV�EDMR�ORV�DXVSLFLRV�GH�OD
,&5&�\�DOJXQRV�SXQWRV�EiVLFRV�GH�HVRV�LQIRUPHV�UHJLRQDOHV�IXHURQ�UHVDOWDGRV�SRU�HO�,QVWLWXWR�,QWHUQDFLRQDO�GH
'HVDUUROOR�6RVWHQLEOH��(O�DXWRU�GHO�LQIRUPH�UHVXPLGR�LQGLFy�ORV�SULQFLSDOHV�UHVXOWDGRV�GH�FDGD�UHXQLyQ�H
LGHQWLILFy�WHQGHQFLDV�HQ�DSR\R�GH�ODV�WUHV�RSFLRQHV�GH�OD�,&5&�

�

����7DPELpQ�VH�SUHVHQWDURQ�UHV~PHQHV�GH�GRV�LQLFLDWLYDV��VREUH�QHFHVLGDGHV�HVSHFLDOHV�GH�SDtVHV�FRQ�EDMD�FREHUWXUD
IRUHVWDO��7HKHUiQ��5HS~EOLFD�,VOiPLFD�GH�,UiQ��\�VREUH�HO�ILQDQFLDPLHQWR�GHO�PDQHMR�IRUHVWDO�VRVWHQLEOH
�&UR\GRQ��5HLQR�8QLGR���$�HVWDV�SUHVHQWDFLRQHV�VLJXLHURQ�GLVFXUVRV�GH�IRQGR��GHEDWHV�HQ�ORV�JUXSRV�GH�WUDEDMR�
VH�UHWRPDURQ�SXQWRV�UHOHYDQWHV�HQ��UHXQLyQ�SOHQDULD��KXER�GHEDWH�JHQHUDO�\�DGRSFLyQ�GHO�LQIRUPH�ILQDO��3DUD
PD\RU�LQIRUPDFLyQ��HQ�HO�$QH[R�,�VH�LQFOX\H�OD�DJHQGD��(Q�HO�$QH[R�,,�VH�HQFXHQWUDQ�FRSLDV�GH�WRGDV�ODV
SUHVHQWDFLRQHV�KHFKDV�SRU�ORV�H[SRVLWRUHV�LQYLWDGRV�\�ORV�UHODWRUHV��DQWH�HO�SOHQDULR��\�HO�$QH[R�,,,�FRQWLHQH�OD
OLVWD�GH�SDUWLFLSDQWHV�

�

����/RV�SDUWLFLSDQWHV�H[SUHVDURQ�VX�VLQFHUD�JUDWLWXG�D�ORV�RUJDQL]DGRUHV�\�DQILWULRQHV�GH�OD�UHXQLyQ�GH�2WWDZD�
7DPELpQ�LQGLFDURQ�VX�SURIXQGR�DJUDGHFLPLHQWR�SRU�ODV�VLJQLILFDWLYDV�FRQWULEXFLRQHV�KHFKDV�SRU�OD�,QLFLDWLYD
&RVWD�5LFD�&DQDGi��HQ�VX�FRQMXQWR��D�ORV�GHEDWHV�UHVSHFWR�GH�IXWXURV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV
VREUH�ERVTXHV�

�

�
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�

����(Q�DSR\R�GHO�PDQGDWR�GHO�),%�GH�LGHQWLILFDU�ORV�SRVLEOHV�HOHPHQWRV�\�WUDEDMDU��SRU�ORJUDU�XQ�FRQVHQVR�VREUH
IXWXURV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��SRU�HMHPSOR��XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�VREUH
WRGRV�ORV�WLSRV�GH�ERVTXHV��&RVWD�5LFD�\�&DQDGi�VH�DVRFLDURQ�SDUD�FUHDU�XQ�IRUR�QHXWUDO��WUDQVSDUHQWH�
SDUWLFLSDWLYR�\�UHSUHVHQWDWLYR�FRQ�HO�ILQ�GH�IDFLOLWDU�ORV�GHEDWHV�WpFQLFRV�

�

����/D�,&5&�WXYR�WUHV�HWDSDV�����XQD�UHXQLyQ�HQ�6DQ�-RVp��&RVWD�5LFD��GHO����DO����GH�IHEUHUR�GH����������RFKR
UHXQLRQHV�UHJLRQDOHV�TXH�WXYLHURQ�OXJDU�HQWUH�DJRVWR�\�QRYLHPEUH�GH�������YpDVH�OD�OLVWD�HQ�HO�$QH[R�,9���\���
XQD�UHXQLyQ�ILQDO�HQ�2WWDZD��&DQDGi��GHO���DO����GH�GLFLHPEUH�GH������SDUD�FRQVROLGDU�ORV�UHVXOWDGRV�GH�ODV
UHXQLRQHV�UHJLRQDOHV�\�UHGDFWDU�XQ�LQIRUPH�TXH�VH�SUHVHQWDUi�DO�),%��

�

����/D�SDUWLFLSDFLyQ�HVWXYR�DELHUWD�D�JRELHUQRV��LQVWLWXFLRQHV�LQWHUJXEHUQDPHQWDOHV��RUJDQL]DFLRQHV�QR
JXEHUQDPHQWDOHV��21*���SREODFLRQHV�LQGtJHQDV��JUXSRV�IHPHQLQRV�\�HO�VHFWRU�SULYDGR��6H�WXYR�FXLGDGR�GH
UHIOHMDU�XQD�UHSUHVHQWDFLyQ�JHRJUiILFD�HTXLOLEUDGD�\�WHQHU�XQD�JDPD�GH�SXQWRV�GH�YLVWD�FRQ�UHVSHFWR�D�OD
&DWHJRUtD�,,,�GHO�PDQGDWR�GHO�),%�

�

����&DGD�UHXQLyQ�UHJLRQDO�XVy�XQ�PpWRGR�VLPLODU��UHVSDOGDGR�SRU�HO�&RPLWp�'LUHFWLYR�HQ�6DQ�-RVp�HQ�IHEUHUR�GH
������SDUD�LGHQWLILFDU�SRVLEOHV�HOHPHQWRV�\�HYDOXDU�SXQWRV�GpELOHV�\�SRVLWLYRV�GH�ODV�WUHV�RSFLRQHV�GH�OD�,&5&�
),(��,-9��,-19��'HQWUR�GH�HVWH�PDUFR�JHQHUDO��VH�GLHURQ�RSRUWXQLGDGHV�SDUD�GHEDWLU�DVXQWRV�GHVGH�SHUVSHFWLYDV
QDFLRQDOHV�\�UHJLRQDOHV�

�

����/RV�SDUWLFLSDQWHV�H[SUHVDURQ�VX�UHFRQRFLPLHQWR�D�OD�,&5&�\�DO�SURFHVR�TXH�HVWDEOHFLy�D�WUDYpV�GH�DPSOLDV
FRQVXOWDV�D�QLYHO�UHJLRQDO�\�QDFLRQDO��6HxDODURQ�HO�JUDGR�HQ�TXH�ODV�UHXQLRQHV�UHJLRQDOHV�HOHYDURQ�HO�QLYHO�GH
FRQFLHQFLD�VREUH�ORV�DVXQWRV�IRUHVWDOHV�PXQGLDOHV�H�LQFUHPHQWDURQ�OD�SDUWLFLSDFLyQ�GH�PXFKRV�H[SHUWRV�TXH�GH
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RWUD�IRUPD�QR�KXELHUDQ�WHQLGR�OD�RSRUWXQLGDG�GH�DSUHQGHU�\�SDUWLFLSDU�HQ�HO�GLiORJR��(O�JUDQ�Q~PHUR�GH
GRFXPHQWRV�GH�FRQVXOWD�SURGXFLGRV�HQ�HO�PDUFR�GH�OD�,&5&�FRQWULEX\y�HQ�IRUPD�VLJQLILFDWLYD�D�PHMRUDU�OD
FRPSUHQVLyQ�VREUH�ORV�DVXQWRV�IRUHVWDOHV�FODYHV�D�QLYHO�PXQGLDO��/RV�H[SHUWRV�WDPELpQ�H[SUHVDURQ�VX�DSUHFLR�SRU
HO�LQWHUFDPELR�IUDQFR��DELHUWR�\�WUDQVSDUHQWH�GH�LQIRUPDFLyQ�\�SXQWRV�GH�YLVWD�TXH�VH�GLR�HQWUH�ODV�UHJLRQHV�
SHUPLWLpQGROHV�SHUFLELU�OD�YDULHGDG�GH�RSLQLRQHV�\�ODV�iUHDV�GH�DFXHUGR�TXH�SRGUtDQ�IRUPDU�OD�EDVH�GH�XQD
FRRSHUDFLyQ�XOWHULRU�

�

����5HFRQRFLHQGR�OD�YDOLRVD�LQIRUPDFLyQ�GHULYDGD�GH�ODV�UHXQLRQHV�UHJLRQDOHV��ORV�SDUWLFLSDQWHV�LQVWDURQ�D�TXH�VH
GLIXQGD�DPSOLDPHQWH�D�ILQ�GH�SHUPLWLU�TXH�ORV�GHOHJDGRV�GHO�),%�OOHJXHQ�D�XQD�GHFLVLyQ�ELHQ�IXQGDGD�

5(68/7$'26

��� ',6&85626�'(�)21'2

����(O�6U��1LJHO�%DQNHV��&DWHGUiWLFR�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�GH�&DOJDU\��HQ�PLVLyQ�HVSHFLDO�HQ�HO�0LQLVWHULR
GH�$VXQWRV�([WHULRUHV�\�&RPHUFLR�,QWHUQDFLRQDO�GH�&DQDGi��GLULJLy�OD�SDODEUD�DO�SOHQDULR��WUDWDQGR�HO�WHPD�GH�OD
UHODFLyQ�HQWUH�FRQYHQLRV�LQWHUQDFLRQDOHV�H[LVWHQWHV�\�ODV�RSFLRQHV�GH�OD�,&5&��FRQ�OR�FXDO�HVWDEOHFLy�OD�EDVH�SDUD
ORV�GHEDWHV�HQ�ORV�JUXSRV�GH�WUDEDMR�VREUH�LQVWUXPHQWRV�DFWXDOHV�\�SRVLEOHV�LQVWUXPHQWRV�IXWXURV��3ODQWHy�ORV
VLJXLHQWHV�SXQWRV�

/D�UHODFLyQ�HQWUH�VXFHVLYRV�DFXHUGRV�UHODWLYRV�DO�PLVPR�WHPD�HVWi�UHJLGD�SRU�OD�&RQYHQFLyQ�GH�9LHQD�VREUH�'HUHFKR
GH�ORV�7UDWDGRV�

�� ODV�REOLJDFLRQHV�GH�WUDWDGRV�VRQ�DFXPXODWLYDV��QR�GHEHPRV�VXSRQHU�FRQIOLFWRV��GLIHUHQWHV�QRUPDV�QR�FUHDQ
XQ�FRQIOLFWR�

�� FXDQGR�KD\D�XQ�FRQIOLFWR��REVpUYHVH�OD�LQWHQFLyQ�GH�ODV�3DUWHV��¢LQGLFDURQ�ODV�3DUWHV��SRU�PHGLR�GH�XQD
FOiXVXOD�GH�VDOYHGDG��TXp�FRQYHQLR�GHED�SUHYDOHFHU"

�� FXDQGR�QR�KXELHUH�XQD�GHFODUDFLyQ�GH�LQWHQFLyQ��SUHYDOHFHUi�HO�WUDWDGR�PiV�UHFLHQWH�

/D�UHODFLyQ�HQWUH�LQVWUXPHQWRV�QR�YLQFXODQWHV�\�XQ�DFXHUGR�YLQFXODQWH�

�� HQ�FDVR�GH�FRQIOLFWR�HQWUH�XQ�LQVWUXPHQWR�QR�YLQFXODQWH�\�XQ�WUDWDGR��SUHYDOHFHUi�HO�WUDWDGR�
�� ORV�SULQFLSLRV�GH�OD�OH\�FRQVXHWXGLQDULD�LQIOXLUiQ�OD�LQWHUSUHWDFLyQ�GH�ORV�WUDWDGRV��ORV�LQVWUXPHQWRV�QR

YLQFXODQWHV�QR�LQIOXLUiQ��&RQYHQFLyQ�GH�9LHQD��$UWtFXOR��������F��

6H�SXHGHQ�HODERUDU�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV�WDQWR�SRU�PHGLR�GH�LQVWUXPHQWRV�YLQFXODQWHV
FRPR�PHGLDQWH�LQVWUXPHQWRV�QR�YLQFXODQWHV��ORV�LQVWUXPHQWRV�QR�YLQFXODQWHV�LQFOX\HQ�UHVROXFLRQHV�GH�&RQIHUHQFLD
GH�3DUWHV��&G3��\�SODQHV�GH�WUDEDMR��FRPR�SURSRVLFLyQ�JHQHUDO��ODV�GHFLVLRQHV�\�UHVROXFLRQHV�GH�ODV�&G3�QR�VRQ
MXUtGLFDPHQWH�YLQFXODQWHV��ORV�LQVWUXPHQWRV�YLQFXODQWHV�LQFOX\HQ�SURWRFRORV��DQH[RV�UHJLRQDOHV�\�HQPLHQGDV��HO
DOFDQFH�GH�XQ�SURWRFROR�HVWDUi�OLPLWDGR�SRU�HO�iPELWR�GH�OD�FRQYHQFLyQ�PDGUH�

(V�SRVLEOH�HYLWDU�\�FRQWURODU�FRQIOLFWRV�HQWUH�DFXHUGRV�PHGLDQWH�XQD�UHGDFFLyQ�FXLGDGRVD��\�PHGLDQWH�OD�OLPLWDFLyQ
GHO�DOFDQFH�

����(Q�UHVSXHVWD��ORV�SDUWLFLSDQWHV�LQGLFDURQ�OD�QHFHVLGDG�GH�LPSOHPHQWDU�SOHQDPHQWH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�\
DVHJXUDU�VX�FXPSOLPLHQWR��OD�IDOWD�GH�FRRUGLQDFLyQ�HQWUH�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV�
OD�LPSRUWDQFLD�GH�HYLWDU�GXSOLFDFLyQ�GHO�WUDEDMR��\�ODV�ODJXQDV�HQ�ORV�PHFDQLVPRV�H[LVWHQWHV�UHODFLRQDGRV�FRQ�HO
PDQHMR�IRUHVWDO�VRVWHQLEOH�

�

����$OJXQRV�SDUWLFLSDQWHV�VHxDODURQ�TXH�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV�IXHURQ�HODERUDGRV�FRQ
REMHWLYRV�HVSHFtILFRV�\�GHELGR�D�VX�HVWUHFKR�DOFDQFH��QR�SXHGHQ�ORJUDU�OD�YDULHGDG�GH�REMHWLYRV�GHO�PDQHMR
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IRUHVWDO�VRVWHQLEOH��QL�D~Q�FXDQGR�H[LVWLHUD�XQ�PHFDQLVPR�HIHFWLYR�GH�FRRUGLQDFLyQ��3RU�OR�WDQWR��XQ�QXHYR
LQVWUXPHQWR�VHUtD�EHQHILFLRVR�SDUD�DERUGDU�ODV�ODJXQDV�\�OD�IUDJPHQWDFLyQ�HQ�HO�VHFWRU�IRUHVWDO�WDQWR�D�QLYHO
QDFLRQDO�FRPR�LQWHUQDFLRQDO�

�

����/RV�SDUWLFLSDQWHV�KLFLHURQ�pQIDVLV�HQ�TXH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�KDQ�WHQLGR�HIHFWRV�SRVLWLYRV�SHUR�WRGDYtD
H[LVWH�OD�QHFHVLGDG�GH�SHUIHFFLRQDPLHQWR�HQ�WpUPLQRV�GH�OD�LPSOHPHQWDFLyQ��FRRUGLQDFLyQ�\�WUDWDPLHQWR�JOREDO
GH�ORV�ERVTXHV��$O�FRQVLGHUDU�ODV�RSFLRQHV�GH�IXWXURV�DUUHJORV�\�PHFDQLVPRV��HQWUH�RWURV��ORV�VLJXLHQWHV�DVSHFWRV
SRGUtDQ�PHUHFHU�HVSHFLDO�FRQVLGHUDFLyQ�

�� FRQIOLFWRV�\�WUDVODSRV�
�� IXQFLRQHV�QRUPDWLYDV�\�DGPLQLVWUDWLYDV�
�� DFFLyQ�WDQWR�D�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO�
�� SDUWLFLSDFLyQ�HIHFWLYD�SRU�PHGLR�GH�UHSUHVHQWDFLyQ�GLUHFWD�GH�ODV�SDUWHV�SHUWLQHQWHV�LQWHUHVDGDV�
�� FRPSURPLVRV�\�PHGLRV�HILFDFHV�GH�LPSOHPHQWDFLyQ��LQFOXVLYH�HO�HVWDEOHFLPLHQWR�GH�XQ�PHFDQLVPR

ILQDQFLHUR�HVSHFLDO�SDUD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�
�� FXPSOLPLHQWR�

����(O�6U��-RUJH�5RGUtJXH]��2ILFLDO�GH�3UR\HFWRV�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��KDEOy
VREUH�ILQDQFLDPLHQWR�\�ODV�SRVLELOLGDGHV�GH�DSDODQFDU�ORV�IRQGRV�GH�GLYHUVDV�IXHQWHV�UHODFLRQDGDV�FRQ�HO�PDQHMR
VRVWHQLEOH�GH�ORV�ERVTXHV��(VWD�SUHVHQWDFLyQ�WDPELpQ�IXH�XQD�EDVH�SDUD�ORV�GHEDWHV�HQ�ORV�JUXSRV�GH�WUDEDMR�
$OJXQRV�GH�ORV�SXQWRV�SULQFLSDOHV�SODQWHDGRV�IXHURQ�

�� HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�GHEHUtD�XVDU�PpWRGRV�QXHYRV�H�LQQRYDGRUHV�FRQ�XQ�HVStULWX�HPSUHVDULDO�SDUD
PRYLOL]DU�IRQGRV�\�GHEHUtD�LQFOXLU�HVIXHU]RV�SDUD�LGHQWLILFDU�IXHQWHV�\�RSRUWXQLGDGHV�WDQWR�QDFLRQDOHV�FRPR
LQWHUQDFLRQDOHV�

�� HO�VHFWRU�SULYDGR�SXHGH�GHVHPSHxDU�XQ�SDSHO�GHFLVLYR�HQ�HO�ILQDQFLDPLHQWR�IXWXUR�GH�ORV�SUR\HFWRV�GH
PDQHMR�IRUHVWDO�VRVWHQLEOH�

�� HO�VHFWRU�SULYDGR�SXHGH�QR�HVWDU�LQWHUHVDGR�HQ�LQYHUWLU�HQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�VL�QR�KD\�XQD
HVWUXFWXUD�MXUtGLFD�H�LQVWLWXFLRQDO�DGHFXDGD��GH�PRGR�TXH�ORV�JRELHUQRV�GHEHQ�DGRSWDU�HVWUDWHJLDV�QDFLRQDOHV
GH�ILQDQFLDPLHQWR��WDOHV�FRPR�LQFHQWLYRV�HFRQyPLFRV�SDUD�IRPHQWDU�VX�SDUWLFLSDFLyQ�

�� VRQ�LPSRUWDQWHV�ORV�PHFDQLVPRV�WUDGLFLRQDOHV�GH�ILQDQFLDPLHQWR��WDOHV�FRPR�$VLVWHQFLD�2ILFLDO�DO�'HVDUUROOR
�$2'���SHUR�QR�ORV�~QLFRV��HVSHFLDOPHQWH�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�FRQ�QHFHVLGDGHV�HVSHFLDOHV�

�� ODV�FRPXQLGDGHV�ORFDOHV�VH�SRGUtDQ�EHQHILFLDU�D�WUDYpV�GH�DVRFLDFLRQHV�TXH�IDFLOLWHQ�HO�DFFHVR�GLUHFWR�D
IRQGRV��\

�� VH�GHEHQ�FRQVLGHUDU�WRGRV�ORV�YDORUHV�GH�ORV�ERVTXHV��QR�VyOR�ORV�FRPHUFLDOL]DEOHV�

����(O�'U��-DJPRKDQ�0DLQL�SUHVHQWy�XQ�SDQRUDPD�JHQHUDO�GH�ORV�SULQFLSLRV�TXH�ULJHQ�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�
,QGLFy�TXH�ORV�ERVTXHV�FRQVWLWX\HQ�XQ�DVXQWR�GH�SROtWLFD�LQWHUVHFWRULDO�\�TXH�HV�QHFHVDULR�XQ�FRPSURPLVR
SROtWLFR�GH�ODUJR�SOD]R��6H�GHVWDFDURQ�ORV�VLJXLHQWHV�LPSRUWDQWHV�SULQFLSLRV��FRQVHFXHQWHV�FRQ�OD�'HFODUDFLyQ�GH
5tR��ORV�3ULQFLSLRV�)RUHVWDOHV�\�HO�3URFHVR�GHO�*,%�),%�

�� ORV�HVWDGRV�WLHQHQ�HO�GHUHFKR�VREHUDQR�SDUD�XWLOL]DU�VXV�UHFXUVRV�D�HIHFWR�GH�FXPSOLU�FRQ�ORV�REMHWLYRV�GH�VXV
SROtWLFDV�QDFLRQDOHV

�� ORV�HVWDGRV�WLHQHQ�HO�GHUHFKR�DO�GHVDUUROOR�HFRQyPLFR�GH�FRQIRUPLGDG�FRQ�ODV�FRQGLFLRQHV�VRFLDOHV�
HFRQyPLFDV��DPELHQWDOHV�\�SROtWLFDV�GH�VXV�SDtVHV

�� ORV�HVWDGRV�WLHQHQ�UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV�FRQ�UHVSHFWR�D�ORV�LQWHUHVHV�\
SUHRFXSDFLRQHV�FROHFWLYDV�PXQGLDOHV�UHODWLYRV�D�ORV�ERVTXHV

�� ORV�HVWDGRV�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�DVHJXUDU�TXH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�VXV�MXULVGLFFLRQHV�R�TXH
FDLJDQ�EDMR�VX�FRQWURO�QR�FDXVHQ�GDxR�DO�PHGLR�DPELHQWH�GH�RWURV�HVWDGRV�R�GH�]RQDV�IXHUD�GH�ORV�OtPLWHV�GH
MXULVGLFFLyQ�QDFLRQDO
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�� OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�VH�GHEHUtD�FHQWUDU�HQ�OD�IRUPDFLyQ�GH�FDSDFLGDG�KXPDQD�H�LQVWLWXFLRQDO�HQ�ORV
SDtVHV�HQ�GHVDUUROOR�SDUD�TXH�H[SORWHQ�VXV�ERVTXHV�HQ�IRUPD�VRVWHQLEOH�

����/RV�SDUWLFLSDQWHV�LQGLFDURQ�TXH�HVRV�SULQFLSLRV�\D�VH�KDEtDQ�LQFOXLGR�HQ�DOJXQRV�FRQYHQLRV�LQWHUQDFLRQDOHV��3RU
WDQWR��SRGUtDQ�VHUYLU�FRPR�EDVH�SDUD�IXWXURV�DUUHJORV�\�PHFDQLVPRV�VREUH�ERVTXHV�

��� 23&,21(6�'(�/$�,&5&

����5HVSHFWR�D�OD�FRQYHQLHQFLD�GH�XQD�RSFLyQ�SDUWLFXODU��VL�ELHQ�VH�REVHUYDURQ�WHQGHQFLDV�GLVFHUQLEOHV�HQ�DOJXQDV
UHJLRQHV��HQ�RWUDV�QR�KXER�XQD�FODUD�SUHIHUHQFLD��(Q�OD�PD\RUtD�GH�ODV�UHXQLRQHV��ORV�H[SHUWRV�LGHQWLILFDURQ�ORV
HOHPHQWRV�TXH�VH�SRGUtDQ�WUDWDU�PHMRU�HQ�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH��ORV�TXH�VH�SRGUtDQ
WUDWDU�PHGLDQWH�DFXHUGRV�H[LVWHQWHV��\�RWURV�TXH�FRQYHQGUtD�DERUGDU�D�WUDYpV�GH�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR
YLQFXODQWHV��0XFKRV�SDUWLFLSDQWHV�VRVWXYLHURQ�TXH�ODV�RSFLRQHV�QR�HUDQ�PXWXDPHQWH�H[FOX\HQWHV�\�TXH�XQD
FRPELQDFLyQ�GH�HOODV�HUD�SRVLEOH��+XER�DFXHUGR�JHQHUDO�VREUH�OD�QHFHVLGDG�GH�XQ�HQIRTXH�JOREDO�\�DEDUFDGRU�\
WRGRV�ORV�SDUWLFLSDQWHV�LQGLFDURQ�OD�LPSRUWDQFLD�FHQWUDO�GH�OOHYDU�D�OD�SUiFWLFD�ORV�FRPSURPLVRV�
LQGHSHQGLHQWHPHQWH�GHO�WLSR�GH�LQVWUXPHQWR�TXH�IXHUH�

�

�

)RUWDOHFLPLHQWR�GH�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�YLQFXODQWHV�H[LVWHQWHV
�

����/D�PD\RUtD�GH�ORV�H[SHUWRV�HVWXYR�GH�DFXHUGR�HQ�TXH�ORV�LQVWUXPHQWRV�H[LVWHQWHV�DERUGDQ�PXFKRV�DVXQWRV
IRUHVWDOHV�\�H[LVWH�OD�SRVLELOLGDG�VLJQLILFDWLYD�GH�SHUIHFFLRQDUORV��6H�SODQWHy�TXH��FRPR�\D�HVWiQ�HQ�YLJRU�
UHTXHULUtDQ�PHQRU�HVIXHU]R�SROtWLFR�TXH�HODERUDU�QXHYRV��$GHPiV��ORV�LQVWUXPHQWRV�H[LVWHQWHV�SXHGHQ
HYROXFLRQDU�SDUD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GHO�SUHVHQWH�\�GHO�IXWXUR�\�KDQ�JHQHUDGR�DOJXQRV�IRQGRV�SDUD
SUR\HFWRV�IRUHVWDOHV�

�

����/D�PD\RUtD�WDPELpQ�HVWXYR�GH�DFXHUGR�HQ�TXH�DOJXQDV�GH�ODV�GHELOLGDGHV�LPSRUWDQWHV�GH�ORV�LQVWUXPHQWRV
H[LVWHQWHV�VRQ�OD�IRUPD�IUDJPHQWDGD�HQ�TXH�HQIUHQWDQ�DVSHFWRV�OLPLWDGRV�GH�ORV�ERVTXHV��OD�IDOWD�GH�FRRUGLQDFLyQ
GH�ODV�DFWLYLGDGHV�\�GH�OD�DVLVWHQFLD�ILQDQFLHUD�\�OD�DXVHQFLD�GH�XQ�HQIRTXH�JOREDO��KROtVWLFR�SDUD�DERUGDU�DVXQWRV
FODYHV��$GHPiV��OD�HMHFXFLyQ�VH�REVWDFXOL]D��SRU�OR�PHQRV�HQ�SDUWH��GHELGR�DO�ILQDQFLDPLHQWR�LQVXILFLHQWH�\�OD
GLILFXOWDG�GH�FRQVHJXLU�IRQGRV�

�

�

8Q�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH
�

����/RV�H[SHUWRV��UHIOHMDQGR�ORV�SXQWRV�GH�YLVWD�GH�PXFKDV�GH�ODV�UHXQLRQHV�UHJLRQDOHV��RSLQDURQ�TXH�SXQWRV
SRVLWLYRV�FODYH�GH�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�VHUtDQ�VX�FDSDFLGDG�SDUD�OOHQDU�ODV�ODJXQDV�HQ
OD�SROtWLFD�IRUHVWDO�LQVWLWXFLRQDOL]DGD�\�GH�DERUGDU�RWURV�LQVWUXPHQWRV�MXUtGLFRV�HQ�LJXDOGDG�GH�FRQGLFLRQHV
PHGLDQWH�ODV�&RQIHUHQFLDV�GH�ODV�3DUWHV��6H�H[SUHVDURQ�RSLQLRQHV�GH�TXH�WDO�LQVWUXPHQWR�SRGUtD�SURSRUFLRQDU�XQ
HQIRTXH�JOREDO�DO�DEDUFDU�WRGRV�ORV�WLSRV�GH�ERVTXHV�\�OD�JDPD�FRPSOHWD�GH�YDORUHV�GHO�ERVTXH��0iV�D~Q��VH
SRGUtD�FRQFHELU�XQ�QXHYR�LQVWUXPHQWR�TXH�LQFOX\HUD�ODV�GLIHUHQWHV�QHFHVLGDGHV�GH�ODV�UHJLRQHV�\�SDtVHV��0XFKRV
H[SHUWRV��UHILULpQGRVH�D�ORV�UHVXOWDGRV�GH�PXFKDV�UHXQLRQHV�UHJLRQDOHV��LQGLFDURQ�TXH�XQ�QXHYR�LQVWUXPHQWR
MXUtGLFDPHQWH�YLQFXODQWH�WHQtD�OD�SRVLELOLGDG�GH�IDFLOLWDU�HO�ILQDQFLDPLHQWR��OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�OD
IRUPDFLyQ�GH�FDSDFLGDG�D�QLYHO�WDQWR�QDFLRQDO�FRPR�LQWHUQDFLRQDO��IRPHQWDU�OD�HODERUDFLyQ�GH�SROtWLFDV
QDFLRQDOHV�\�GDUOH�D�OD�VLOYLFXOWXUD�PD\RU�QRWRULHGDG��2WUR�EHQHILFLR�GH�HVWD�RSFLyQ�HV�TXH�SXHGH�FRPSOHPHQWDU
ORV�LQVWUXPHQWRV�H[LVWHQWHV�

�

����(Q�FXDQWR�D�ODV�GHELOLGDGHV�GH�HVWD�RSFLyQ��DOJXQRV�H[SUHVDURQ�OD�SUHRFXSDFLyQ�GH�TXH�OD�UHODFLyQ�HQWUH�XQ
SRVLEOH�QXHYR�,-9�H�LQVWUXPHQWRV�H[LVWHQWHV�SRGUtD�QR�VHU�FODUD��TXH�SRGUtDQ�KDEHU�GXSOLFDFLRQHV�\�TXH�ORV
QXHYRV�FRPSURPLVRV�ILQDQFLHURV�SRGUtDQ�QR�DSUREDUVH�D�PHQRV�TXH�VH�HVWDEOHFLHUD�DOJ~Q�PHFDQLVPR�ILQDQFLHUR
SDUD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��2WURV�VHxDODURQ�TXH�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFR�QR�QHFHVDULDPHQWH
JDUDQWL]DUtD�HO�FXPSOLPLHQWR�QL�OD�VXILFLHQWH�YROXQWDG�SROtWLFD�\�TXH�QR�KDEtD�VXILFLHQWH�DFXHUGR�HQWUH�ORV
H[SHUWRV�VREUH�FLHUWRV�HOHPHQWRV�FRPR�SDUD�FRPHQ]DU�ODV�QHJRFLDFLRQHV�
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�

,QVWUXPHQWRV�MXUtGLFDPHQWH�QR�YLQFXODQWHV
�

����(VWD�WHUFHUD�RSFLyQ�WLHQH�OD�YHQWDMD�GH�VHU�IOH[LEOH�\�DGDSWDEOH�D�ODV�FLUFXQVWDQFLDV�QDFLRQDOHV�\�UHJLRQDOHV�
$OJXQRV�SDUWLFLSDQWHV�SODQWHDURQ�TXH�WDOHV�LQVWUXPHQWRV�SRGtDQ�VLHPSUH�FRQYHUWLUVH�HQ�XQ�DFXHUGR�MXUtGLFDPHQWH
YLQFXODQWH�\��SRU�OR�WDQWR��SRGUtDQ�SHUPLWLU�XQ�HQIRTXH�JUDGXDO�\�SDXODWLQR��/RV�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR
YLQFXODQWHV�H[LJHQ�PHQRV�QHJRFLDFLyQ��SRU�OR�FXDO�UHTXLHUHQ�PHQRV�UHFXUVRV�HQ�WpUPLQRV�GH�LQYHUVLRQHV�\
WLHPSR��$GHPiV��HVWD�RSFLyQ�QR�FRQWUDGLFH�RWUDV�TXH�VH�SXHGHQ�SHUVHJXLU�VLPXOWiQHDPHQWH�

�

����6LQ�HPEDUJR��PXFKRV�GHOHJDGRV�VRVWXYLHURQ�OD�RSLQLyQ�GH�TXH�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH�QR�YLQFXODQWHV�QR
JHQHUDQ�XQ�DOWR�QLYHO�GH�YROXQWDG�SROtWLFD�QL�SURPXHYHQ�XQ�FRPSURPLVR�SROtWLFR�VRVWHQLGR�\�SXHGHQ�QR�FXPSOLU
FRQ�OD�QHFHVLGDG�DPSOLDPHQWH�SHUFLELGD�GH�PHGLGDV�FRQFUHWDV��PRQLWRUHR�\�ORV�PHGLRV�SDUD�JDUDQWL]DU�OD
HMHFXFLyQ�

��� (/(0(1726

����7RGDV�ODV�UHXQLRQHV�UHJLRQDOHV�XVDURQ�VX�SURSLD�OLVWD�GH�HOHPHQWRV��WRPDQGR�FRPR�SXQWR�GH�SDUWLGD�OD�OLVWD
HODERUDGD�SRU�OD�,&5&�\�UHVSDOGDGD�SRU�HO�&RPLWp�'LUHFWLYR��/D�RSLQLyQ�JHQHUDO�GH�ODV�UHXQLRQHV�UHJLRQDOHV�IXH
TXH�OD�OLVWD�GHEtD�HVWDU�RUJDQL]DGD�HQ�FDWHJRUtDV�PiV�DPSOLDV��SRU�HMHPSOR��ODV�DJUXSDFLRQHV�FRQWHQLGDV�HQ�HO
LQIRUPH�GHO�6HFUHWDULR�*HQHUDO�GHO�),%��/D�PD\RUtD�GH�ODV�UHXQLRQHV�UHJLRQDOHV�SURGXMHURQ�UHFRPHQGDFLRQHV
VREUH�OD�SRVLEOH�VXEVWDQFLD�GH�ORV�HOHPHQWRV�GHVGH�OD�SHUVSHFWLYD�QDFLRQDO�\�UHJLRQDO��(VWD�LQIRUPDFLyQ�SRGUtD
VHU�PX\�~WLO�SDUD�DOFDQ]DU�XQ�FRQVHQVR�VREUH�ORV�HOHPHQWRV�GH�FXDOTXLHU�DUUHJOR�\�PHFDQLVPR�LQWHUQDFLRQDO
IXWXUR�

��� )81&,21(6

����6L�ELHQ�DOJXQRV�JUXSRV�FHQWUDURQ��FRPSOHWD�R�SDUFLDOPHQWH��VXV�SODQWHDPLHQWRV�HQ�ODV�WUHV�RSFLRQHV�GH�OD�,&5&�
RWURV�SUHILULHURQ�FRPHQ]DU�FRQ�XQ�DQiOLVLV�GH�HOHPHQWRV�\�IXQFLRQHV��(VSHFtILFDPHQWH��DOJXQRV�SDUWLFLSDQWHV
TXHUtDQ�GHWHUPLQDU�ODV�PHWDV�TXH�VH�GHEHUtD�ILMDU�XQ�SRVLEOH�FRQYHQLR�R�PHFDQLVPR�DQWHV�GH�DERUGDU�ODV
RSFLRQHV��6H�UHFRQRFLy�TXH�ODV�SULQFLSDOHV�IXQFLRQHV�SODQWHDGDV��REWHQLGDV�GH�GRFXPHQWRV�HODERUDGRV�SRU�OD
6HFUHWDUtD�GHO�),%��HVWDEDQ�LQWHUFRQHFWDGDV�DXQTXH�HUDQ�YLWDOPHQWH�LPSRUWDQWHV�HQ�Vt�PLVPDV�

�

�

(ODERUDFLyQ�GH�SROtWLFDV
�

����(QWUH�ORV�SDUWLFLSDQWHV��KXER�XQD�IXHUWH�SHUFHSFLyQ�GH�TXH�VH�QHFHVLWD�XQ�QXHYR�FRQYHQLR�R�PHFDQLVPR��WDO�FRPR
XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH��TXH�WUDWH�VREUH�ERVTXHV�KROtVWLFD�\�JOREDOPHQWH�HQ�IRUPD�FRRUGLQDGD�H
LQWHUVHFWRULDO��6LQ�HPEDUJR��QR�VH�H[SUHVy�FODUDPHQWH�QLQJXQD�SUHIHUHQFLD�VREUH�VL�GLFKR�FRQYHQLR�GHEHUtD�VHU
MXUtGLFDPHQWH�YLQFXODQWH�GDGR�TXH�OD�IXQFLyQ�GH�HODERUDFLyQ�GH�SROtWLFDV�SRGUtD�VHU�PDQWHQLGD�D�WUDYpV�GH�XQD
YDULHGDG�GH�SRVLEOHV�DUUHJORV�\�PHFDQLVPRV��0XFKRV�UHFDOFDURQ�TXH�OD�HODERUDFLyQ�HQ�HO�PDUFR�GH�HVWD�IXQFLyQ
GHEtD�VHU�WUDQVSDUHQWH��SDUWLFLSDWRULD�\�FRPSOHPHQWDU�FRQYHQLRV�H[LVWHQWHV�

�

�

&RRUGLQDFLyQ�\�VLQHUJLDV
�

����8QD�PHMRU�FRRUGLQDFLyQ�IXH�FRQFHELGD�FRPR�DOJR�YLWDO�SDUD�ORJUDU�HO�PDQHMR�VRVWHQLEOH�GH�ORV�ERVTXHV�D�HVFDOD
PXQGLDO�\�XQD�SDUWH�LQWHJUDO�GH�WRGR�IXWXUR�DUUHJOR�\�PHFDQLVPR��(VWR�LQFOX\H�OD�FRRUGLQDFLyQ�D�QLYHO�QDFLRQDO�
QLYHO�UHJLRQDO�\�QLYHO�LQWHUQDFLRQDO�HQWUH�XQD�DPSOLD�YDULHGDG�GH�LQVWLWXFLRQHV��FRQYHQLRV�\�HQWLGDGHV��DVt�FRPR
GHQWUR�GH�ORV�JRELHUQRV�\�HQWUH�JRELHUQRV�

�

����6H�UHFRQRFLy�TXH�OD�FRRUGLQDFLyQ�SRGUtD�PHMRUDUVH�HPSOHDQGR�GLIHUHQWHV�PHGLRV�\�PHFDQLVPRV��\�TXH�HVWD
IXQFLyQ�HUD�IXQGDPHQWDO�SDUD�DYDQ]DU��0XFKRV�SDUWLFLSDQWHV�VRVWXYLHURQ�TXH�DOJXQDV�IRUPDV�HUDQ�PiV�HILFDFHV
TXH�RWUDV�\�FLWDURQ�FRPR�HMHPSOR�XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH��6H�FRQVLGHUy�TXH�FRQ�HO�ILQ�GH
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SURJUHVDU�HQ�HVWH�FDPSR�HUD�QHFHVDULR�ORJUDU�XQD�SDUWLFLSDFLyQ�VLJQLILFDWLYD�SDUD�TXH�UHIOHMDVHQ�ODV
SUHRFXSDFLRQHV�SDUWLFXODUHV�GH�OD�VRFLHGDG�FLYLO�LQFOX\HQGR�ODV�SREODFLRQHV�LQGtJHQDV�\�ODV�PXMHUHV�

�

����/RV�SDUWLFLSDQWHV�UHFDOFDURQ�OD�LPSRUWDQFLD�GH�FRPELQDU�PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ�RWUDV�IXQFLRQHV�FODYH�
$�SHVDU�GH�ODV�GLILFXOWDGHV��PXFKRV�RSLQDURQ�TXH�HVWD�IXQFLyQ�HV�IXQGDPHQWDO�SDUD�HO�PDQHMR�VRVWHQLEOH�GH�ORV
ERVTXHV�HQ�WRGR�HO�PXQGR�\�TXH�VH�GHEtD�DOFDQ]DU�OD�YROXQWDG�SROtWLFD�DQWHV�GH�SRGHU�SRQHU�HQ�SUiFWLFD�XQ
PHFDQLVPR�DSURSLDGR�

�

�

(MHFXFLyQ�GH�SROtWLFDV
�

����0XFKRV�SDUWLFLSDQWHV�WHQtDQ�PX\�FODUD�OD�QHFHVLGDG�GH�HMHFXWDU�PiV�SOHQDPHQWH�ORV�FRPSURPLVRV�\D
HVWDEOHFLGRV�HQ�HO�VHFWRU�IRUHVWDO�\�VHxDODURQ�TXH�ORV�UHFXUVRV�ILQDQFLHURV��OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�OD
IRUPDFLyQ�GH�FDSDFLGDG�HUDQ�FRPSRQHQWHV�HVHQFLDOHV�GH�HVWD�IXQFLyQ��'H�QXHYR��OD�YROXQWDG�SROtWLFD�\�OD
SDUWLFLSDFLyQ�HIHFWLYD�GH�OD�VRFLHGDG�FLYLO��LQFOXVLYH�GH�JUXSRV�LPSRUWDQWHV�\�RWUDV�SDUWHV�SHUWLQHQWHV��IXHURQ
FRQVLGHUDGDV�FRPR�SDUWHV�LQWHJUDQWHV�GH�HVWUDWHJLDV�HILFDFHV�GH�HMHFXFLyQ�

�

����0XFKRV�SDUWLFLSDQWHV�VHxDODURQ�OD�YLQFXODFLyQ�HQWUH�HVWD�IXQFLyQ�\�HO�PRQLWRUHR�\�OD�SUHVHQWDFLyQ�GH�LQIRUPHV
PLHQWUDV�DOJXQRV�VRVWXYLHURQ�TXH�HVWDV�DFWLYLGDGHV�SRGtDQ�VHU�UHDOL]DGDV�SRU�WHUFHUDV�SDUWHV�LQGHSHQGLHQWHV�

�

����&RQ�UHVSHFWR�D�ODV�RSFLRQHV��PXFKRV�SDUWLFLSDQWHV�RSLQDURQ�TXH�XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWHV�WHQtD
OD�PD\RU�SRVLELOLGDG�GH�KDFHU�DYDQ]DU�HVWD�IXQFLyQ��$OJXQRV�YLHURQ�HO�YDORU�GH�ORV�LQVWUXPHQWRV�MXUtGLFDPHQWH
QR�YLQFXODQWHV�\�ODV�RSFLRQHV�GH�PHGLGDV�YROXQWDULDV�TXH�GHEHQ�MXJDU�XQ�SDSHO�HQ�WRGR�IXWXUR�DUUHJOR�\
PHFDQLVPR��9DULRV�JUXSRV�GH�WUDEDMR�H[SUHVDURQ�XQD�JDPD�GH�RSLQLRQHV�HQ�FDPSRV�WDOHV�FRPR�JREHUQDELOLGDG�
XQ�PDUFR�PXOWLODWHUDO��VDQFLRQHV�SRU�OD�QR�DSOLFDFLyQ�\�IOXMR�GH�UHFXUVRV��6LQ�HPEDUJR��KXER�DFXHUGR�FRQ
UHVSHFWR�D�OD�QHFHVLGDG�GH�XQ�PHMRU�FXPSOLPLHQWR�\�HMHFXFLyQ�GH�FRPSURPLVRV�YLJHQWHV�FRPR�XQD�IRUPD�HILFD]
GH�DYDQ]DU�KDFLD�XQ�HQIRTXH�RULHQWDGR�D�OD�DFFLyQ�

�

�

$XWRULGDG�OHJLVODWLYD
�

����/D�DXWRULGDG�OHJLVODWLYD�VH�FRQVLGHUy�FRPR�RWUD�IXQFLyQ�LPSRUWDQWH��TXL]iV�PiV�DGHFXDGD�D�ORV�LQVWUXPHQWRV
MXUtGLFDPHQWH�YLQFXODQWHV��VL�ELHQ�WRGDV�ODV�RSFLRQHV�WHQtDQ�SRVLELOLGDGHV�\�QR�VH�FRQVLGHUDURQ�FRPR
PXWXDPHQWH�H[FOX\HQWHV��/RV�SDUWLFLSDQWHV�HVWDEDQ�PX\�FRQVFLHQWHV�GH�OD�QHFHVLGDG�GH�OD�DXWRULGDG�OHJDO�SDUD
DVHJXUDU�OD�DFFLyQ�D�QLYHO�QDFLRQDO��(VWD�IXQFLyQ�WDPELpQ�VH�FRQFLELy�FRPR�SDUWH�LPSRUWDQWH�SDUD�LQIOXLU�HQ�OD
PRYLOL]DFLyQ�GH�UHFXUVRV�\�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�

�

����'HELGR�D�TXH�ORV�DVXQWRV�IRUHVWDOHV�VRQ�LQWHUVHFWRULDOHV��DOJXQRV�SDUWLFLSDQWHV�UHFDOFDURQ�HO�GHVDItR�TXH
UHSUHVHQWD�HQFRQWUDU�XQ�WLSR�GH�DXWRULGDG�OHJLVODWLYD�TXH�SURPXHYD�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH�HQ�HO�PXQGR�HQ
IRUPD�FRRUGLQDGD�\�FRPSOHWD�

�

����+XER�XQ�GHVHR�JHQHUDO�GH�IRUWDOHFHU�ORV�DFWXDOHV�DUUHJORV�\�PHFDQLVPRV�MXUtGLFDPHQWH�YLQFXODQWHV��VL�ELHQ�VH
FRQVLGHUy�TXH�HUD�QHFHVDULR�GHEDWLU�PiV�VREUH�OD�IRUPD�GH�DOFDQ]DU�HVWR�

�

����(Q�UHVXPHQ��PXFKRV�SDUWLFLSDQWHV�FRQVLGHUDURQ�TXH�HO�FXPSOLPLHQWR�GH�HVWDV�FXDWUR�IXQFLRQHV��D�OD�OX]�GH�ODV
SULRULGDGHV�UHJLRQDOHV��HV�IXQGDPHQWDO�SDUD�ORJUDU�HO�PDQHMR�IRUHVWDO�VRVWHQLEOH��/D�WyQLFD�IXQGDPHQWDO�GH�ORV
GHEDWHV�VREUH�IXQFLRQHV�IXH�TXH�VRQ�GHFLVLYDV�SDUD�GHWHUPLQDU�TXp�WLSR�GH�IXWXURV�DUUHJORV�\�PHFDQLVPRV�VHUtD
PiV�FRQYHQLHQWH�

�
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�

0(16$-(6�&/$9(6�$/�),%
�

����/RV�H[SHUWRV�DVLVWHQWHV�D�OD�UHXQLyQ�ILQDO�GH�OD�,&5&�DFRUGDURQ�TXH�HO�SURFHVR�GHO�),%�GHEtD�ILQDOL]DU�HQ�HO�),%��
FRQ�XQD�FODUD�GHFLVLyQ�VREUH�IXWXURV�QXHYRV�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV��6H�LGHQWLILFy�XQ�FRQVHQVR
HPHUJHQWH�UHVSHFWR�GH�FRPHQ]DU�XQ�SURFHVR�SRU�XQ�WLHPSR�OLPLWDGR�FRQ�HO�PDQGDWR�GH�IRUPXODU�XQ�QXHYR
DUUHJOR�TXH�FXPSOD�FRQ�ODV�IXQFLRQHV�\�DERUGH�ODV�iUHDV�SULRULWDULDV�GH�SUHRFXSDFLyQ��7DPELpQ�VH�VHxDOy�TXH�HVWD
GHFLVLyQ�FODUD�GHEH�LQFOXLU�XQ�HQIRTXH�SHUPDQHQWH�GH�RULHQWDFLyQ�D�OD�DFFLyQ��FRQ�UHVSHFWR�DO�GLiORJR�VREUH
SROtWLFD�IRUHVWDO�LQWHUQDFLRQDO��HO�FXDO�WHQJD�OD�DXWRULGDG�MXUtGLFD�\�HO�QLYHO�GH�FRPSURPLVR�QHFHVDULRV��&XDOTXLHU
IXWXUR�DUUHJOR�R�PHFDQLVPR�LQWHUQDFLRQDO�GHEH�VHU�HODERUDGR�FRQ�OD�SOHQD�SDUWLFLSDFLyQ�GH�ODV�FRPRQLGDGHV
LQGtJHQDV��RWURV�KDELWDQWHV�TXH�GHSHQGDQ�GH�ORV�ERVTXHV��ODV�PXMHUHV�\�RWUDV�SDUWHV�SHUWLQHQWHV�

�

����5HIOHMDQGR�ODV�RSLQLRQHV�JHQHUDOHV�H[SUHVDGDV�HQ�ODV�UHXQLRQHV�UHJLRQDOHV��OD�PD\RUtD�GH�ORV�SDUWLFLSDQWHV�VLQWLy
TXH�

�� ORV�DVXQWRV�IRUHVWDOHV��LQFOXVLYH�ORV�UHODFLRQDGRV�D�ORV�GHUHFKRV�\�SDUWLFLSDFLyQ�GH�SXHEORV�LQGtJHQDV�\�RWURV
VHFWRUHV�GHSHQGLHQWHV�GH�ORV�ERVTXHV��QR�VRQ�WUDWDGRV�HQ�IRUPD�DGHFXDGD�HQ�ORV�LQVWUXPHQWRV�H[LVWHQWHV�

�� QR�KD\�FRQIOLFWRV�MXUtGLFRV�QL�QRUPDWLYRV�HQWUH�ODV�WUHV�RSFLRQHV�GH�OD�,&5&��\
�� XQ�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�WLHQH�OD�PD\RU�SRVLELOLGDG�GH�SRWHQFLDU�ORV�IRQGRV�D�QLYHO�QDFLRQDO

H�LQWHUQDFLRQDO�

����/RV�SDUWLFLSDQWHV�WDPELpQ�DFRUGDURQ�TXH�FXDOTXLHU�IXWXUR�DUUHJOR�R�PHFDQLVPR�SHUPDQHQWH�GHEHUtD�VHU�HILFD]
GHVGH�HO�SXQWR�GH�YLVWD�GH�FRVWRV��DJUHJDU�YDORU�\��FXPSOLU�ODV�FXDWUR�IXQFLRQHV�GHVFULWDV�HQ�HO�LQIRUPH�GHO
6HFUHWDULR�*HQHUDO��SUHSDUDGR�SDUD�HO�),%���7DOHV�DUUHJORV�\�PHFDQLVPRV�WDPELpQ�GHEtDQ�HVWDU�DSR\DGRV�SRU�XQD
YROXQWDG�SROtWLFD�\�SHUPLWLU�XQ�WUDWDPLHQWR�FRQVROLGDGR��JOREDO��LQWHJUDGR�\�KROtVWLFR�GH�XQD�YDULHGDG�GH�DVXQWRV
IRUHVWDOHV��(Q�FXDQWR�WDO��XQ�QXHYR�HQIRTXH�IXWXUR�WHQGUtD�TXH�

�� UHVSHWDU�HO�GHUHFKR�GH�VREHUDQtD�GH�ORV�HVWDGRV�
�� LQWHQVLILFDU�\�PDQWHQHU�HO�FRPSURPLVR�SROtWLFR�D�WRGRV�ORV�QLYHOHV�
�� WHQHU�HO�PLVPR�HVWDWXV�TXH�ORV�LQVWUXPHQWRV�MXUtGLFRV�H[LVWHQWHV�
�� LQFRUSRUDU�FRQVLGHUDFLRQHV�PXQGLDOHV��UHJLRQDOHV�\�QDFLRQDOHV�
�� DVHJXUDU�OD�SDUWLFLSDFLyQ�\�OD�FRQVXOWD�GH�SDUWHV�SHUWLQHQWHV�H�LQWHUHVDGDV��LQWHU�DOLD��ODV�PXMHUHV�\�SXHEORV

LQGtJHQDV�
�� UHVSHWDU�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV��ORV�KDELWDQWHV�GH�ORV�ERVTXHV�\�GH�ODV�SREODFLRQHV

GHSHQGLHQWHV�GH�ORV�ERVTXHV�
�� UHFRQRFHU�HO�LPSRUWDQWH�SDSHO�\�ODV�LPSRUWDQWHV�FRQWULEXFLRQHV�GH�ODV�PXMHUHV��HVSHFLDOPHQWH�HQ�ODV�]RQDV

UXUDOHV��HQ�FXDQWR�D�OD�FRQVHUYDFLyQ�\�OD�H[SORWDFLyQ�VRVWHQLEOH��\�DOHQWDU�VX�SDUWLFLSDFLyQ�HQ�ORV�SURJUDPDV
UHJLRQDOHV�\�QDFLRQDOHV�FRQH[RV�

�� DSR\DU�HO�DFFHVR�D�OD�LQIRUPDFLyQ�D�QLYHO�ORFDO�
�� HVWDEOHFHU�YtQFXORV�FODURV�FRQ�ORV�FRPSURPLVRV�UHODWLYRV�D�ERVTXHV�TXH�DSDUH]FDQ�HQ�LQVWUXPHQWRV

H[LVWHQWHV�
�� JDUDQWL]DU�YtQFXORV�LQWHUVHFWRULDOHV�HILFDFHV��SDUWLFXODUPHQWH�FRQ�OD�DJULFXOWXUD��JDQDGHUtD��VHFWRU

DOLPHQWDULR��HO�FRPHUFLR�\�HO�PHGLR�DPELHQWH�
�� UHFRQRFHU�OD�LPSRUWDQFLD�GHO�VDEHU�WUDGLFLRQDO�\�ODV�SUiFWLFDV�WUDGLFLRQDOHV�HQ�HO�PDQHMR�VRVWHQLEOH�GH

ERVTXHV�
�� HVWDEOHFHU�HO�LQWHUFDPELR�GH�EHQHILFLRV�HFRQyPLFRV�\�FRPHUFLDOHV�TXH�VXUMDQ�GHO�XVR�GHO�FRQRFLPLHQWR�\

SUiFWLFDV�WUDGLFLRQDOHV�
�� FRPSOHPHQWDU�ORV�HVIXHU]RV�GHVWLQDGRV�D�FRPEDWLU�OD�SREUH]D�
�� IDFLOLWDU�HO�ILQDQFLDPLHQWR��OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�\�OD�IRUPDFLyQ�GH�FDSDFLGDG�HQ�ORV�SDtVHV�HQ

GHVDUUROOR��SRVLEOHPHQWH�D�WUDYpV�GHO�HVWDEOHFLPLHQWR�GH�XQ�QXHYR�VHUYLFLR�ILQDQFLHUR�PXQGLDO�GH�OD
VLOYLFXOWXUD�TXH�UHVSRQGD�D�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SDtVHV�FRQ�EDMD�FXELHUWD�IRUHVWDO��TXH�LQFOX\D
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DVLVWHQFLD�WpFQLFD�\�ILQDQFLHUD�UHODFLRQDGD�FRQ�HO�GHVDUUROOR�H�LPSOHPHQWDFLyQ�GH�SURJUDPDV�IRUHVWDOHV
QDFLRQDOHV�

�� GLVSRQHU�PHGLGDV�HILFDFHV�SDUD�D\XGDU�HQ�OD�HMHFXFLyQ�GH�ORV�FRPSURPLVRV�
�� FRQWHQHU�XQ�PHFDQLVPR�HILFD]�TXH�D\XGH�D�JDUDQWL]DU�OD�UHQGLFLyQ�GH�FXHQWDV�GH�ODV�SDUWHV�HQ�OD�HMHFXFLyQ�GH

ORV�FRPSURPLVRV�
�� PHMRUDU�OD�FRRUGLQDFLyQ��D�GLVWLQWRV�QLYHOHV��GH�LQVWUXPHQWRV�H�LQLFLDWLYDV�H[LVWHQWHV�
�� WRPDU�PHGLGDV�FRQFUHWDV�SDUD�UHIRU]DU�OD�DSOLFDFLyQ�GH�FRPSURPLVRV�DFWXDOHV�\�HO�VHJXLPLHQWR�GH�HOORV�

����0XFKRV�SDUWLFLSDQWHV�LQGLFDURQ�TXH�ODV�RSFLRQHV�IXWXUDV�GH�DUUHJORV�\�PHFDQLVPRV�LQWHUQDFLRQDOHV�QR�WLHQHQ�SRU
TXp�VHU�PXWXDPHQWH�H[FOX\HQWHV��6RVWXYLHURQ�WDPELpQ�OD�RSLQLyQ�GH�TXH�GLFKDV�RSFLRQHV�SRGUtDQ�LQWHQWDU�KDFHU
XQ�SOHQR�XVR�GH�ODV�LQVWLWXFLRQHV�H�LQVWUXPHQWRV�H[LVWHQWHV�DO�PLVPR�WLHPSR�TXH�VH�GDED�HO�PDQGDWR�SUHFLVR�GH
SUHSDUDU�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�HQ�HO�FXDO�VH�LQFRUSRUDUDQ��HQWUH�RWUDV�FRVDV��ORV�SXQWRV
LQFOXLGRV�HQ�HO�SiUUDIR����

�

����0XFKRV�DILUPDURQ�HVWDU�GLVSXHVWRV�D�FRQVLGHUDU�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�PLHQWUDV�DOJXQRV
LQGLFDURQ�TXH�WRGDYtD�KDEtD�TXH�OOHJDU�D�XQ�FRQVHQVR�VREUH�ORV�EHQHILFLRV�UHODWLYRV�GH�ODV�GLYHUVDV�RSFLRQHV�
0X\�SRFRV�GHFODUDURQ�TXH�QR�HVWDEDQ�D�IDYRU�GH�XQ�QXHYR�LQVWUXPHQWR�MXUtGLFDPHQWH�YLQFXODQWH�
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6U��)UHGXD�$J\HPDQ
�$JHQWH�GH�3ODQLILFDFLyQ�

0LQLVWHULR�GH�7LHUUDV�\�%RVTXHV�

3ODQQLQJ�2IILFHU
0LQLVWU\�RI�/DQGV�DQG�)RUHVWU\
3�2��%R[��0�����
$FFUD��*KDQD
7HO����������������������
)D[���������������������
&RUUHR�HOHFWUyQLFR��IUHGXD#POI�DIULFDRQOLQH�FRP�JK

6U��0DUNNX�$KR
�3UHVLGHQWH�

*UXSR�,QWHUQDFLRQDO�GH�$VHVRUHV�)RUHVWDOHV�

&KDLU
,QWHUQDWLRQDO�)RUHVWU\�$GYLVRUV�*URXS
3/������),1
������+HOVLQNL��)LQODQG
7HO�����������������������
)D[�����������������������
&RUUHR�HOHFWUyQLFR��PDUNNX�DKR#I�RUPLQ�IL

6U��0DUFLDO�$ULDV�*DUFLD
&RRUGLQDGRU�5HJLRQDO
$OLDQ]D�0XQGLDO�GH�3XHEORV�,QGtJHQDV
$YH�&XED�\�FDOOH����(GLI����
������%DOERD��$QFRQ
3DQDPi���3DQDPi
7HO��������������������
)D[��������������������
&RUUHR�HOHFWUyQLFR��0DJ#RUEL�QHW��
$ULDV0DUFLDO#KRWPDLO�FRP

+�(��6U��%DJKHU�$VDGL
�(PEDMDGRU��&RSUHVLGHQWH�GHO�),%�

0LVLyQ�3HUPDQHQWH�GH�,UiQ�DQWH�OD�218�

$PEDVVDGRU��,))�&R�&KDLUPDQ
3HUPDQHQW�0LVVLRQ�RI�,UDQ�WR�WKH�8�1�
����7KLUG�$YH����WK�)ORRU
1HZ�<RUN��1HZ�<RUN��������((�88�
7HO������������������
)D[������������������

6UD��$OFLUD�$VFDQLR�0XMLFD
*HUHQWD�*HQHUDO
9HQH]XHOD
)XQGDFLyQ�3DUD�/D�&RQVHUYDFLyQ�GH�ORV�ÈUEROHV�)XQGDUERO
$Y��)FR��0LUDQGD�&HQWUR
3OD]D�7RUUH�%�S����RI�&��8UE�
/RV�3DORV�*UDQGHV
&DUDFDV��9HQH]XHOD
7HO��������������RX�������������RX������������
)D[��������������������
&RUUHR�HOHFWUyQLFR��IXQGDUERO#FDQWY�QHW

6U��.RPOD�$VWX�'HGMLJED
�&RRUGLQDGRU�
&RRUGLQDWHXU
5,)25
%3���
%DGRX��7RJR
7HO�����������������
)D[������������������RU����������������
&RUUHR�HOHFWUyQLFR��DWVXNRPOD#KRWPDLO�FRP

6U��%HQRvW�$YRQRPDGHJEH
�,QJHQLHUR�$JURIRUHVWDO�

'LUHFFLyQ�GH�%RVTXHV�\�5HFXUVRV�1DWXUDOHV�

,QJpQLHXU�$JURIRUHVWLHU
'LUHFWLRQ�GHV�)RUrWV�HW�5HVVRXUFHV�QDWXUHOOHV
%�3�����
&RWRQRX��%HQLQ
7pO������������������
)D[������������������
&RUUHR�HOHFWUyQLFR��FHQDWHO#ERZ�LQWQHW�EM

6U��5LFKDUG�%DOOKRUQ
�'LUHFWRU�*HQHUDO�

2ILFLQD�,QWHUQDFLRQDO�GH�$VXQWRV�$PELHQWDOHV

0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�\�&RPHUFLR�,QWHUQDFLRQDO�

'LUHFWRU�*HQHUDO�
,QWHUQDWLRQDO�(QYLURQPHQWDO�$IIDLUV�%XUHDX
')$,7�0$(&,
����6XVVH[�'ULYH���/HVWHU�%�3HDUVRQ�%XLOGLQJ
2WWDZD�.�$��*���&DQDGi
7HO��������������
)D[��������������
&RUUHR�HOHFWUyQLFR��ULFKDUG�EDOOKRUQ#GIDLW�PDHFL�JF�FD
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�'LYLVLyQ�2FpDQRV��0HGLR�$PELHQWH�\
/HJLVODFLyQ�(FRQyPLFD�
0LQLVWHULR�GH�$VXQWRV�([WHULRUHV�\�&RPHUFLR�,QWHUQDFLRQDO
2FHDQV��(QYLURQPHQW�DQG
(FRQRPLF�/DZ�'LYLVLRQ��-/2�
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�	�,QWHUQDWLRQDO�7UDGH
/HVWHU�%��3HDUVRQ�%XLOGLQJ�±�����6XVVH[�'ULYH
2WWDZD��2QWDULR��.�$��*���&DQDGi
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��QLJHO�EDQNHV#GIDLW�PDHFL�JF�FD

6UD��/RXUGHV�%DUUDJiQ
&RRUGLQDGRUD�GH�&RQYHQLRV�,QWHUQDFLRQDOHV
0LQLVWHULR�GH�0HGLR�$PELHQWH
$Y��$PD]RQDV�\�(OR\�$OIDUR
3LVR���PR
4XLWR��(FXDGRU
7HO����������������������������
)D[������������������
&RUUHR�HOHFWUyQLFR��OED#DPELHQWH�JRY�HF

6UD�(OLVDEHWK�%DUVN�5XQGTXLVW
�)XQFLRQDULD�'HVDUUROOR�6RVWHQLEOH

6XVWDLQDEOH�'HYHORSPHQW�2IILFHU
,))�6HFUHWDULDW�8QLWHG�1DWLRQV
���81�3OD]D��5RRP�'&������
1HZ�<RUN��1�<���������86$
7HO������������������
)D[������������������
&RUUHR�HOHFWUyQLFR��EDUVN�UXQGTXLVW#XQ�RUJ

6U��=YHWRO\XE�%DVPDMLHY
�3ULPHU�6HFUHWDULR

0LVLyQ�GH�%XOJDULD�DQWH�OD�218�

)LUVW�6HFUHWDU\
0LVVLRQ�RI�%XOJDULD�WR�WKH�81
���(DVW����6WUHHW
1HZ�<RUN��1<��������((�88
7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��]EDVPDMLHY#XQ�LQW

6UD��)UDQFH�%HUJHURQ
�&RJHVWLRQDULD�

,QLFLDWLYD�&RVWD�5LFD�&DQDGi�

&RJHVWLRQQDLUH
,QLWLDWLYH�&RVWD�5LFD�&DQDGD
�����UXH�%RRWK���H�pWDJH
2WWDZD��2QWDULR��.�$��(���&DQDGi
7pO�����������������
7pOpF������������������
&RUUHR�HOHFWUyQLFR�����IEHUJHUR#QUFDQ�JF�FD

6UD��$VWULG�%HUJTXLVW
�'LUHFWRUD�$GMXQWD�

0LQLVWHULR�GH�,QGXVWULD��(PSOHR�\�&RPXQLFDFLRQHV�

'HSXW\�'LUHFWRU
0LQLVWU\�RI�,QGXVWU\��(PSOR\PHQW�DQG�&RPPXQLFDWLRQ
6������
6WRFNKROP��6XHFLD
7HO�������������������
)D[�������������������
&RUUHR�HOHFWUyQLFR��DVWULG�EHUJTXLVW#LQGXVWU\�PLQLVWU\�VH

6U��+DUU\�%RPED\
�$VRFLDFLyQ�)RUHVWDO�1DFLRQDO�,QGtJHQD�
1DWLRQDO�$ERULJLQDO�)RUHVWU\�$VVRFLDWLRQ��1$)$�
����%DQN�6WUHHW
2WWDZD��21�.�6��:���&DQDGi
7HO��������������
)D[��������������
&RUUHR�HOHFWUyQLFR�QDID#ZHE�QHW

6U��$KPHG�%RX]LG
�'LUHFWRU�*HQHUDO�
%RVTXHV�
'LUHFWHXU�JpQpUDO
)RUrWV
���$Y��$ODLQ�6DYDU\
7XQLV�������7~QH]
7HO���������������
)D[���������������

6U��-DFTXHV�&DUHWWH��&R�SUpVLGHQW��&5&�
�'LUHFWRU�*HQHUDO

0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi�

6HUYLFLR�&DQDGLHQVH�GH�%RVTXHV�

'LUHFWHXU�JpQpUDO
5HVVRXUFHV�QDWXUHOOHV�&DQDGD
6HUYLFH�FDQDGLHQ�GHV�IRUrWV
�LqPH�pWDJH�������UXH�%RRWK
2WWDZD��2QWDULR�.�$��(���&DQDGi
7HO������������������
)D[������������������
&RUUHR�HOHFWUyQLFR��-FDUHWWH#QUFDQ�JF�FD

6U��*XLGR�&KDYHV�&KDYHV
,QJ��)RUHVWDO
0,1$(
$SGR�����������
�����6DQ�-RVp���&RVWD�5LFD
7HO��������������������
)D[���������������������RU�������������
&RUUHR�HOHFWUyQLFR��JXLGRFKD#QV�PLQDH�JR�FU
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0LQLVWHULR�GH�$JULFXOWXUD�\�3HVFD�
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)D[������������������������������
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6U��6RXOH\PDQH�&LVVH
�&RQVHMHUR�7pFQLFR

0LQLVWHULR�GH�0HGLR�$PELHQWH��0DOL�

&RQVHLOOHU�7HFKQLTXH
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6U��/X�'H
�'LUHFWRU�$GMXQWR��5HS~EOLFD�3RSXODU�GH�&KLQD

$GPLQLVWUDFLyQ�1DFLRQDO�)RUHVWDO�

'HSXW\�'LUHFWRU���3HRSOH
V�5HSXEOLF�RI�&KLQD
1DWLRQDO�)RUHVWU\�$GPLQLVWUDWLRQ
���(DVWHUQ�6WUHHW�+HSLQJOL
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6U��$QGUH�*LDFLQL�'H�)UHLWDV
&RRUGLQDGRU�)RUHVWDO�5HJLRQDO
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)D[������������������
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)D[���������������������
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3URWHFFLyQ�GH�OD�1DWXUDOH]D�

3DUTXH�)RUHVWDO�\�=RROyJLFR�

'LUHFWHXU�GHV�(DX[��)RUrWV��&KDVVH�HW�GH�OD�&RQVHUYDWLRQ�GHV
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0LQLVWqUH�GH�O¶(QYLURQQHPHQW�HW
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3DUF�)RUHVWLHU�HW�=RRORJLTXH
%�3��������'DNDU��6pQpJDO
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�3ULPHUD�6HFUHWDULD

0LVLyQ�3HUPDQHQWH�GH�*X\DQD�DQWH�OD�218�

)LUVW�6HFUHWDU\
3HUPDQHQW�0LVVLRQ�RI�*X\DQD�WR�WKH�81
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)D[����������������
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DOLVRQGXV#\DKRR�FRP

6UD��.DW\�'H�OD�*DU]D
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6U��$GDP�9DL�'HODQH\
�3ULPHU�6HFUHWDULR

0LVLyQ�GH�3DS~D�1XHYD�*XLQHD�DQWH�OD�218�

)LUVW�6HFUHWDU\
3DSXD�1HZ�*XLQHD�0LVVLRQ�WR�WKH�8QLWHG�1DWLRQV
���5LYHU�5G������&
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7HO����������������
)D[����������������
&RUUHR�HOHFWUyQLFR��ODNDWRL#ELJSODQHW�FRP

6U��0LNH�'XGOH\
�-HIH��&RPLVLyQ�,QWHUQDFLRQDO�GH�3ROtWLFD�)RUHVWDO

+HDG��,QWHUQDWLRQDO�3ROLF\�)RUHVWU\�&RPPLVVLRQ
�����&RUVWRUSKLQH�5RDG
(GLQEXUJK�(+���$7��5HLQR�8QLGR�
7HO�����������������
)D[�����������������
&RUUHR�HOHFWUyQLFR��PLNH�GXGOH\#IRUHVWU\�JRY�XN
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7RN\R������������-DSyQ
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5HODFLRQHV�,QWHUQDFLRQDOHV

1DWXUDO�5HVRXUFHV�&DQDGD
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2WWDZD��2QWDULR�.�$��(���&DQDGi
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6U��*LGHRQ�*DWKDDUD
�$JUyQRPR�-HIH�&RQVHUYDGRU�GH�%RVTXHV
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7HO��������������
)D[�������������

6U��-RKQ�*RRGPDQ
�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�
0LQLVWU\�RI�)RUHLJQ�$IIDLUV
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6U��7RPDV]�*UDG]NL
�-HIH�(VSHFLDOLVDWD�*HQHUDO�

'LUHFFLyQ�GH�%RVTXHV�(VWDWDOHV�
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6U��+HLNNL�*UDQKROP
�$VHVRU�SULQFLSDO

0LQLVWHULR�GH�$JULFXOWXUD�\�5HFXUVRV�)RUHVWDOHV�

6HQLRU�$GYLVRU
0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\
3�2��%R[������
),1��������+HOVLQNL��)LQODQGLD
7HO������������������
)D[������������������
&RUUHR�HOHFWUyQLFR��KHLNNL�JUDQKROP#PPP�IL

6U��,QJZDOG�*VFKZDQGWO
�'LUHFWRU

0LQLVWHULR�)HGHUDO�GH�$JULFXOWXUD

\�5HFXUVRV�)RUHVWDOHV�

'LUHFWRU
)HGHUDO�0LQLVWU\�IRU�$JULFXOWXUH�DQG�)RUHVWU\
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$�����9LHQD��$XVWULD
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)D[�����������������������
&RUUHR�HOHFWUyQLFR��LQJZDOG�JVFKZDQGWO#EPOI�JY�DW

'U��'DYLG�*ZD]H
�&RRUGLQDGRU�GH�3ROtWLFDV�)RUHVWDOHV

&RPLVLyQ�)RUHVWDO�

)RUHVWU\�3ROLF\�&RRUGLQDWRU
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6U��+HLNNL�*UDQKROP
�0LQLVWHULR�GH�$JULFXOWXUD�\�5HFXUVRV�)RUHVWDOHV�

0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\

6UD��/\QGD�0XMDNDFKL
$IULFD�5HVRXUFHV�7UXVW���=LPEDEZH

6UD��5RVDOLH�0F&RQQHOO
�6HUYLFLR�)RUHVWDO�&DQDGLHQVH�

0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi�

&DQDGLDQ�)RUHVW�6HUYLFH��1DWXUDO�UHVRXUFHV�&DQDGD

6UD��.DW\�GH�OD�*DU]D
5HODFLRQHV�([WHULRUHV��&RVWD�5LFD

6U��5DGR�'LPLWURY

6UD��0LD�6RGHUOXQG

6UD��&DWDOLQD�6DQWDPDULD

6UD��0HODQLH�6WHLQHU
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,1)250(�� ��DO����GH�GLFLHPEUH�GH������HQ�2WWDZD��&DQDGD

,&5&�±�3HUVRQDO�GH�DSR\R�GH�OD�UHXQLyQ�GH�2WWDZD��&DQDGi

6HUYLFLR�)RUHVWDO�&DQDGLHQVH��0LQLVWHULR�GH�5HFXUVRV�1DWXUDOHV�GH�&DQDGi

6DQGUD $EL�$DG
%LOO $QGHUVRQ
0HOLVVD %DUURV
.DWKHULQH %HPEHQ
)UDQFLQH %HUXEp
.DWKU\Q %XFKDQDQ
%RE %XUW
'DYLG &KDUERQQHDX
<YDQ &OHUPRQW
+pOqQH 'URXLQ
-DFTXHV *DJQRQ
0pODQLH *DJQRQ
5REHUWD *DO
6WHSKDQLH *DUFLD�6RULD
7UDF\ +LFNV
0RQLTXH ,VDEHOOH
$QQH /DYHUJQH
3DXOLQH 0\UH
6X]DQQH 1DVK
0DUN 1HZFRPE
6\OYLH 3KDQHXI
/\VH 5REHUW
6\OYDLQ 6DYDUG
/HDK 6FRZQ
0LFKDHO 6WHSKHQV
&DUOD 6YpG
(G 6]DNRZVNL
0DU\�/\QQ 7KRPDV
-HDQ�&KULVWRSKH �9ODVLX
1LFN\ :LOOLDPV
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,QLFLDWLYD�&RVWD�5LFD�&DQDGi

'RFXPHQWRV�GH�EDVH�\�WUDEDMR

��� $JHQGD�����&KDSWHU�����&RPEDWLQJ�GHIRUHVWDWLRQ�SURJUDPPH�DUHDV��5LR�GH�-DQHLUR��-XQH�������81�'RF�

$�&21)���������

��� &DWHJRU\�,,,��,QWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�WR�SURPRWH�WKH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG

VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV��,))��
QG
�6HVVLRQ��*HQHYD��6HSWHPEHU�������(�&1����,))�������

��� &HQWUDO�$PHULFDQ�&RQYHQWLRQ�RQ�)RUHVWV��*XDWHPDOD��2FW�����

��� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\��5LR�GH�-DQHLUR����-XQH�����

��� &RQYHQWLRQ�RQ�WKH�,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��:DVKLQJWRQ��0DUFK

����

��� &RQYHQWLRQ�RQ�:HWODQGV�RI�,QWHUQDWLRQDO�,PSRUWDQFH�(VSHFLDOO\�RI�:DWHUIRZO�+DELWDW��5DPVDU����)HEUXDU\�����

��� ,QWHUQDWLRQDO�SURFHVVHV�RQ�FULWHULD�DQG�LQGLFDWRUV�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��,3)��
UG
�6HVVLRQ��6HSWHPEHU

�������DGYDQFH�XQHGLWHG�YHUVLRQ�

��� ,QWHUQDWLRQDO�7URSLFDO�7LPEHU�$JUHHPHQW��*HQHYD��-DQXDU\�����

��� ,8&1��$VVHVVLQJ�WKH�LQWHUQDWLRQDO�IRUHVW�UHJLPH��,8&1�(QYLURQPHQWDO�3ROLF\�DQG�/DZ�SDSHU�1R�������*ODQG�

�����

����1RQ�OHJDOO\�ELQGLQJ�DXWKRULWDWLYH�VWDWHPHQW�RI�SULQFLSOHV�IRU�D�JOREDO�FRQVHQVXV�RQ�WKH�PDQDJHPHQW�

FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV���5HSRUW�RI�WKH�8QLWHG�1DWLRQV�FRQIHUHQFH�RQ

WKH�HQYLURQPHQW�DQG�GHYHORSPHQW��5LR�GH�-DQHLUR�����$XJXVW�������$�&21)���������9RO��,,,�

����3URSRVDOV�IRU�DFWLRQ�RI�WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�)RUHVWV��,3)����5HSRUW�RI�WKH�$G�+RF�,QWHUJRYHUQPHQWDO

3DQHO�RQ�)RUHVWV�RQ�LWV�IRXUWK�VHVVLRQ��1HZ�<RUN��)HE��������(�&1�����������

����5HSRUW�RI�WKH�*OREDO�:RUNVKRS�WR�$GGUHVV�WKH�XQGHUO\LQJ�&DXVHV�RI�'HIRUHVWDWLRQ�DQG�)RUHVW�'HJUDGDWLRQ��6DQ

-RVp��&RVWD�5LFD��-DQXDU\�����

����5HSRUW�RI�WKH�,))�RQ�LWV�ILUVW�VHVVLRQ��2FWREHU�������(�&1����,))�������

����5HSRUW�RI�WKH�,))�RQ�LWV�VHFRQG�VHVVLRQ��'HFHPEHU�������(�&1����,))��������

����5HSRUW�RI�WKH�,))�RQ�LWV�WKLUG�VHVVLRQ��*HQHYD��0D\�������$GYDQFHG�XQHGLWHG�WH[W�IRU�XQ�RIILFLDO�XVH�RQO\

����5HSRUW�RI�WKH�6HFUHWDU\�*HQHUDO�IRU�WKH��
UG
�VHVVLRQ�RI�WKH�,))�RQ�&DWHJRU\�,,,�,QWHUQDWLRQDO�DUUDQJHPHQWV�DQG

PHFKDQLVP�WR�SURPRWH�PDQDJHPHQW��FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�DOO�W\SHV�RI�IRUHVWV��0DUFK

������,�&1����,))��������

����5HSRUW�RQ�WKH�,QWHUQDWLRQDO�&RQVXOWDWLRQ�RQ�5HVHDUFK�DQG�,QIRUPDWLRQ�6\VWHPV�LQ�)RUHVWU\��*PXQGHQ��$XVWULD�

6HSWHPEHU�����

����5HVRXUFH�)XWXUHV�,QWHUQDWLRQDO��$�VWDQGDUG�DQDO\WLFDO�DSSURDFK�IRU�DVVHVVLQJ�WKH�QHHG�IRU�DQG�SRVVLEOH�HOHPHQWV

RI�D�OHJDOO\�ELQGLQJ�LQVWUXPHQW�RQ�DOO�W\SHV�RI�IRUHVWV�,QWHULP�UHSRUW������

����5HVRXUFHV�)XWXUHV�,QWHUQDWLRQDO��6XPPDU\�RI�5HOHYDQW�,QWHUQDWLRQDO�$JUHHPHQWV�'LUHFWO\�5HODWHG�WR�)RUHVWU\�

����

����5RSHU��-RKQ��7KH�OLQNV�EHWZHHQ�IRUHVW�LVVXHV�DQG�WKH�LQWHUQDWLRQDO�IRUHVW�SROLF\�GLDORJXH��)HEUXDU\�����

����5XLV��%DUEDUD��*HQHUDO�FRQFHSWV�DQG�WHUPV�RI�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV��WH[W�RI�WKH�SUHVHQWDWLRQ�WR�WKH

H[SHUWV�PHHWLQJ�RI�WKH�&RVWD�5LFD�&DQDGD�LQLWLDWLYH�LQ�6DQ�-RVp��)HEUXDU\������

����7KH�&RVWD�5LFD�&DQDGD�LQLWLDWLYH�DSSURDFK�IRU�LGHQWLI\LQJ�SRVVLEOH�HOHPHQWV�DQG�ZRUN�WRZDUGV�D�FRQVHQVXV

RQ�WKH�XVHIXOQHVV�RI�KDYLQJ�LQWHUQDWLRQDO�DUUDQJHPHQWV�DQG�PHFKDQLVPV�IRU�DOO�W\SHV�RI�IRUHVWV�������

�$YDLODEOH�LQ�6SDQLVK��)UHQFK��5XVVLDQ�DQG�$UDELF�

����81�&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ�LQ�7KRVH�&RXQWULHV�([SHULHQFLQJ�6HULRXV�'URXJKW�DQG�RU

'HVHUWLILFDWLRQ��3DUWLFXODUO\�LQ�$IULFD�����-XQH�����

����81�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��1HZ�<RUN����0D\�����

����9LHQQD�&RQYHQWLRQ�RQ�WKH�/DZ�RI�7UHDWLHV��9LHQQD�����0D\�����



���

$�6RXWK�3DFLILF�6XE�5HJLRQDO�:RUNVKRS�RQ

,QWHUJRYHUQPHQWDO�)RUXP�RQ�)RUHVWV��,))��,VVXHV

������6HSWHPEHU��������1DGL��)LML
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RQ�6HVVLRQ�����,QWHUQDWLRQDO�$UUDQJHPHQWV��&DWHJRU\�,,,�RI� ,))¶V�:RUN�3URJUDPPH�

5(3257�21�',6&866,216�21�6(66,21��

6HVVLRQ�����,QWHUQDWLRQDO�$UUDQJHPHQWV��&DWHJRU\�,,,�RI� ,))¶V�:RUN�3URJUDPPH�

7KUHH�EDFNJURXQG�SDSHUV�UHODWLQJ�WR�WKLV�LVVXH�ZHUH�SUHVHQWHG���*DU\�'ROPDQ�SURYLGHG�D�SUHVHQWDWLRQ�RQ�HOHPHQWV�

IXQFWLRQV�DQG�RSWLRQV��%R\G�&DVH�SURYLGHG�DQ�XSGDWH�RQ�WKH�&RVWD�5LFD���&DQDGD�,QLWLDWLYH�LQ�VXSSRUW�RI�&DWHJRU\

,,,�ZRUN��DQG�-DLPH�+XUWXELD�LQWURGXFHG�D�GUDIW�RI�WKH�6HFUHWDU\�*HQHUDO¶V�UHSRUW�RQ�WKLV�DUHD�RI�ZRUN�EHLQJ�SUHSDUHG

IRU�,))��

7KH�ZRUNVKRS�GLVFXVVHG�HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�RYHU�WKUHH�VHSDUDWH�VHVVLRQV�

7KHVH�WHUPV�DUH�GHILQHG�LQ�$WWDFKPHQW�(�

5HJDUGLQJ�HOHPHQWV��WKH�JURXS�GHYHORSHG�D�FRQVROLGDWHG�OLVW�RI�SULRULW\�HOHPHQWV�IRU�XVH�LQ�FRQVLGHUDWLRQ�RI

&DWHJRU\�,,,���7KLV�UHVXOWHG�IURP�WKH�OLVWV�SURGXFHG�LQ�GLVFXVVLRQV�RQ�&DWHJRU\�,�DQG�,,�LVVXHV�DQG�LQFOXGHG�DGGLWLRQDO

IRXU�HOHPHQWV���7KLV�OLVW�LV�DW�$WWDFKPHQW�)�

5HJDUGLQJ�IXQFWLRQV��WKH�JURXS�GLVFXVVHG�WKH�OLVW�RI�IXQFWLRQV�SUHVHQWHG�E\�WKH�,))�6HFUHWDULDW�DQG�WKRVH�VXJJHVWHG

E\�$XVWUDOLD���7KH�ZRUNVKRS�XVHG�WKH�IRXU�FRQGHQVHG�KHDGLQJV�SURSRVHG�E\�WKH�,))�6HFUHWDULDW�DQG�LQFRUSRUDWHG�WKH

RULJLQDO�,))�6HFUHWDULDW�IXQFWLRQV���$�OLVW��$WWDFKPHQW�*��ZDV�DJUHHG�E\�WKH�ZRUNVKRS�DV�D�ILQDO�VHW�RI�IXQFWLRQV�

DGGLQJ�WKDW�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW�VKRXOG�EH�WKH�PDLQ�REMHFWLYH�EHKLQG�WKH�GHOLYHU\�RI�WKHVH�IXQFWLRQV�

5HJDUGLQJ�RSWLRQV��WKH�ZRUNVKRS�GLVFXVVHG�WKH�SURV�DQG�FRQV�RI�DYDLODEOH�RSWLRQV���7KLV�ZDV�IROORZHG�E\�ZRUNLQJ

JURXS�GLVFXVVLRQV�WR�LGHQWLI\�KRZ�EHVW�WKHVH�RSWLRQV�DGGUHVV�WKH�HOHPHQWV�DQG�IXQFWLRQV�LGHQWLILHG�LQ�WKH�SUHYLRXV

VHVVLRQV���7KH�ZRUNLQJ�JURXSV�DOVR�GLVFXVVHG�SRVVLEOH�SUHIHUUHG�RSWLRQ�V�IRU�LQWHUQDWLRQDO�DUUDQJHPHQWV�IRU�IRUHVWV�

7KHUH�ZDV�JHQHUDO�DJUHHPHQW�WKDW�SROLF\�LPSOHPHQWDWLRQ�DQG�FR�RUGLQDWLRQ�ZHUH�RI�SULPH�LPSRUWDQFH���,W�ZDV

FRQVLGHUHG�WKDW�DQ\�DUUDQJHPHQWV�VKRXOG�UHVXOW�LQ�EHWWHU�XWLOLVDWLRQ�RI�H[LVWLQJ�DJHQFLHV�LQYROYHG�LQ�LQWHUQDWLRQDO

VXVWDLQDEOH�IRUHVW�PDQDJHPHQW���,W�ZDV�DOVR�FRQVLGHUHG�WKDW�LW�ZRXOG�EH�GLIILFXOW�IRU�DQ\�VLQJOH�H[LVWLQJ�PHFKDQLVP�WR

DGHTXDWHO\�FRYHU�WKH�HQWLUH�LQWHUQDWLRQDO�IRUHVW�DJHQGD�

7KH�ODUJH�LVODQG�ZRUNLQJ�JURXS�IHOW�WKDW�WKH�PRVW�XVHIXO�RSWLRQV�RQ�ZKLFK�WR�IRFXV�ZHUH�

�� HVWDEOLVKLQJ�D�PHFKDQLVP�IRU�LPSURYHG�FR�RUGLQDWLRQ�RI�H[LVWLQJ�DUUDQJHPHQWV�

�� D�PDQGDWH�OHG�ERG\�UROH�IRU�DQ�H[LVWLQJ�RUJDQLVDWLRQ�

�� DQ�LPSURYHG�QRQ�OHJDOO\�ELQGLQJ�LQVWUXPHQW�

�� H[WHQGHG�VFRSH�RI�H[LVWLQJ�OHJDOO\�ELQGLQJ�LQVWUXPHQWV��DQG

�� QHJRWLDWLQJ�D�IUDPHZRUN�FRQYHQWLRQ�
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���

7KH�KLJK�DQG�VPDOO�LVODQGV�ZRUNLQJ�JURXS�LGHQWLILHG�DQ�DGGLWLRQDO�RSWLRQ�RI�HVWDEOLVKLQJ�D�SHUPDQHQW�IRUXP�IRU

SROLF\�LPSOHPHQWDWLRQ�DQG�FR�RUGLQDWLRQ�

7KHUH�ZDV�HPHUJLQJ�VWURQJ�VXSSRUW�IRU�WKLV�ODWWHU�RSWLRQ��ZKLFK�FRPELQHG�WKH�SULPDU\�IXQFWLRQV�RI�SROLF\

LPSOHPHQWDWLRQ�DQG�FRRUGLQDWLRQ�

5(&200(1'$7,216

7KH�PHHWLQJ�UHFRPPHQGHG�WKDW�

��� WKH�UHSRUW�RI�WKH�ZRUNVKRS��LQFOXGLQJ�WKH�OLVW�RI�HOHPHQWV��IXQFWLRQV�DQG�RSWLRQV�FRQVLGHUHG�DQG�DJUHHG�E\�WKH

ZRUNVKRS��EH�WUDQVPLWWHG�WR�

y� WKH�&RVWD�5LFD�DQG�&DQDGD�,QLWLDWLYH�

y� WKH�81�6HFUHWDU\�*HQHUDO�DV�DQ�RIILFLDO�GRFXPHQW�IRU�,))���DQG

y� WKH�6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\��63&��

��� WKH�RXWFRPHV�RI�WKLV�ZRUNVKRS�DOVR�EH�IRUZDUGHG�WR�WKH�&RXQFLO�RI�5HJLRQDO�2UJDQLVDWLRQV�LQ�WKH�3DFLILF

�&523��/DQG�%DVHG�5HVRXUFHV�:RUNLQJ�*URXS�IRU�FRQVLGHUDWLRQ�LQ�ILQDOLVDWLRQ�RI�WKH�5HJLRQDO�)RUHVW�DQG

7UHHV�6WUDWHJ\�DQG�LWV�VXEPLVVLRQ�WR�&6'��

��� DV�,))�LV�D�IRUXP�WKDW�SXWV�SDUWLFXODU�ZHLJKW�RQ�QDWLRQDO�SRVLWLRQV��3DFLILF�,VODQG�FRXQWULHV�FRQVLGHU�GHYHORSLQJ�D

QDWLRQDO�SRVLWLRQ�RQ�DQ\�RI�WKH�LVVXHV�WR�EH�GHEDWHG�DW�,))��LQ�1HZ�<RUN�LQ�)HEUXDU\������

��� WKH�UHSRUW�RI�WKLV�ZRUNVKRS�EH�IRUZDUGHG�WR�WKH�)$2�RIILFH�IRU�$VLD�3DFLILF�LQ�%DQJNRN��7KDLODQG�IRU

FRQVLGHUDWLRQ�DW�WKH�QH[W�$3)&�PHHWLQJ�WR�EH�KHOG�LQ�$XVWUDOLD�LQ�0D\������LQ�WKH�FRQWH[W�RI�SURYLGLQJ�VXSSRUW

IRU�WKH�LPSOHPHQWDWLRQ�RI�,3)�3URSRVDOV�IRU�$FWLRQ�LGHQWLILHG�DV�SULRULWLHV�

��� WKH�6RXWK�3DFLILF�)RUXP�6HFUHWDULDW�DVVLVW�DQG�FRRUGLQDWH�3DFLILF�,VODQG�FRXQWULHV¶�LQSXW��DQG�SRVVLEOH

UHSUHVHQWDWLRQ�DW�,))��LQ�1HZ�<RUN�LQ�)HEUXDU\������

��� WKH�RIIHU�IURP�&RVWD�5LFD�DQG�&DQDGD�LQLWLDWLYH�WR�VSRQVRU�DWWHQGDQFH�DW�WKHLU�ILQDO�PHHWLQJ�LQ�'HFHPEHU������WR

SUHVHQW�WKH�RXWFRPHV�RI�WKLV�ZRUNVKRS�EH�DFFHSWHG�DQG�'LNH�.DUL�EH�QRPLQDWHG�DV�UHSUHVHQWDWLYH�ZLWK�5DP

6ZDUXS�DV�DOWHUQDWH��ZLWK�SRVVLEO\�DOVR�D�6RXWK�3DFLILF�)RUXP�6HFUHWDULDW�UHSUHVHQWDWLYH�



La información contenida en este CD-ROM también está disponible en el sitio Web de la iniciativa Costa Rica-
Canadá en: www.nrcan.gc.ca/cfs/crc.
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