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'LFWDPHQ�GHILQLWLYR�GH�MXELODFLyQ�D�IDYRU�GH�OD�&��0D��GHO�&DUPHQ�9DOHQWLQD�3pUH]�*yPH]� �����

'LFWDPHQ�GHILQLWLYR�GH�MXELODFLyQ�D�IDYRU�GHO�&��5RJHOLR�9DUJDV�0D\RUJD� �����
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'LFWDPHQ�GHILQLWLYR�GH�MXELODFLyQ�D�IDYRU�GHO�&��-��*XDGDOXSH�/XFLDQR�2OYHUD�*RQ]iOH]� �����

'LFWDPHQ�GHILQLWLYR�GH�MXELODFLyQ�D�IDYRU�GHO�&��-��*XDGDOXSH�6iQFKH]�&DPDUJR� �����

'LFWDPHQ�GHILQLWLYR�GH�MXELODFLyQ�D�IDYRU GHO�&��$QWRQLR�$UDQGD�0HMtD� �����

&yGLJR�GH�&RQGXFWD�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV� �����

,167,7872�'(�$57(6�<�2),&,26�'(�48(5e7$52

&yGLJR�GH�&RQGXFWD�GHO�,QVWLWXWR�GH�$UWHV�\�2ILFLRV�GH�4XHUpWDUR� �����
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(QULTXH�$EHGURS�5RGUtJXH]��9RFDO�(MHFXWLYR�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV��HQ�HMHUFLFLR�GH�ODV�DWULEXFLRQHV�
TXH�PH�FRQILHUHQ�ORV�DUWtFXORV����IUDFFLyQ�9��GHO�'HFUHWR�SRU�HO�TXH�VH�FUHD�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV��������
SiUUDIR�WHUFHUR� IUDFFLyQ�;;9,,������IUDFFLyQ�,;�����������IUDFFLyQ�,9�GHO�&yGLJR�8UEDQR�GHO�(VWDGR�GH�4XHUpWDUR��
��� IUDFFLyQ� ,� \� ��� IUDFFLRQHV� ,��9�� ,;� \�;,,,� GH� OD�/H\�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�3DUDHVWDWDO� GHO�(VWDGR�GH�
4XHUpWDUR��'HFLPR�3ULPHUR�GH�ORV�/LQHDPLHQWRV�SDUD�OD�(PLVLyQ�GHO�&yGLJR�GH�eWLFD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�
���GH�OD�/H\�*HQHUDO�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�����GHO�&yGLJR�GH�eWLFD�GH�ORV�6HUYLGRUHV�3~EOLFRV�
GHO�3RGHU�(MHFXWLYR�GHO�(VWDGR�GH�4XHUpWDUR�\�VXV�(QWLGDGHV�������������IUDFFLyQ�,, GHO�5HJODPHQWR�,QWHULRU�GH�OD�
&RPLVLyQ�(VWDWDO�GH�$JXDV�GH�4XHUpWDUR��\��

&216,'(5$1'2

� /D�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�/LEUH�\�
6REHUDQR�GH�4XHUpWDUR��HQ�VXV�DUWtFXORV������IUDFFLyQ�,,,�\�HQ�����IUDFFLyQ�,,,��UHVSHFWLYDPHQWH��HVWDEOHFHQ�
TXH�ORV�VHUYLGRUHV�S~EOLFRV�GHEHUiQ�REVHUYDU�HQ�HO�GHVHPSHxR�GH�VXV�HPSOHRV��FDUJRV�R�FRPLVLRQHV��
ORV�SULQFLSLRV�GH�OHJDOLGDG��KRQUDGH]��OHDOWDG��LPSDUFLDOLGDG�\�HILFLHQFLD�

� /D�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR /LEUH�\�6REHUDQR�GH�4XHUpWDUR��HQ�HO�~OWLPR�SiUUDIR�GHO�DUWtFXOR����
GLVSRQH�TXH�HO�*RELHUQR�VH�VXVWHQWD�HQ�HO�YDORU�GH�OD�pWLFD��SRU�OR�TXH�WRGRV�ORV�HQWHV�S~EOLFRV�GHEHUiQ�
FRQWDU�FRQ�XQ�&yGLJR�GH�eWLFD��PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�XQD�DGHFXDGD�SROtWLFD��OD�FUHDFLyQ�GH�XQ�
FRPLWp�GH�pWLFD�IRUPDOPHQWH�FRQVWLWXLGR�\�GH�OD�UHDOL]DFLyQ�GH�OD�FDSDFLWDFLyQ�\�GLIXVLyQ�HQ�GLFKR�YDORU�

� /D�/H\�*HQHUDO�GHO�6LVWHPD�1DFLRQDO�$QWLFRUUXSFLyQ��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO�
GtD� ��� GH� MXOLR� GH� ������ \� OD� /H\� GHO� 6LVWHPD� (VWDWDO� $QWLFRUUXSFLyQ� GH� 4XHUpWDUR�� SXEOLFDGD� HQ� HO�
3HULyGLFR�2ILFLDO�GHO�*RELHUQR�GHO�(VWDGR�GH�4XHUpWDUR�HO�GtD����GH�DEULO�GH����� HQ�VXV�DUWtFXORV���\����
IUDFFLyQ� 9,,,� \� ��� UHVSHFWLYDPHQWH�� HVWDEOHFHQ� FRPR� REMHWLYRV�� DFFLRQHV� \�PHFDQLVPRV� SHUPDQHQWHV�
DTXpOORV�TXH�DVHJXUHQ�OD�LQWHJULGDG�\�HO�FRPSRUWDPLHQWR�pWLFR�GH�ORV�VHUYLGRUHV�S~EOLFRV�FRQ�OD�ILQDOLGDG�
GH�FRQWDU�FRQ�SROtWLFDV�HILFDFHV�GH�pWLFD�S~EOLFD��DWHQGLHQGR�D�ORV�SULQFLSLRV�UHFWRUHV�GHO�VHUYLFLR�S~EOLFR�

� (O�$FXHUGR�SRU�HO�TXH�VH�GDQ�D�FRQRFHU�ORV�/LQHDPLHQWRV�SDUD�OD�HPLVLyQ�GHO�&yGLJR�GH�eWLFD�D�TXH�VH�
UHILHUH�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�SXEOLFDGR�HO����GH�RFWXEUH�
GH�������HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HPLWLGR�SRU�HO�&RPLWp�&RRUGLQDGRU�GHO�6LVWHPD�1DFLRQDO�
$QWLFRUUXSFLyQ��HO�FXDO�HQ�VXV�DUWtFXORV�2FWDYR�\�'pFLPR�3ULPHUR��VH�HVWDEOHFH�TXH�HO�&yGLJR�GH�eWLFD�
GHEHUi� SUHFLVDU� ODV� UHJODV� GH� LQWHJULGDG� \� TXH� SDUD� OD� DSOLFDFLyQ� GH� pVWH�� VH� HPLWLUi� XQ� &yGLJR� GH�
&RQGXFWD��PLVPR�TXH�FRQWHQGUi�FRQGXFWDV�GLULJLGDV�D�ORV�VHUYLGRUHV�S~EOLFRV��EDVDGDV�HQ�ORV�SULQFLSLRV��
YDORUHV�\�UHJODV�GH�LQWHJULGDG�

� (O� &yGLJR� GH� eWLFD� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GHO� 3RGHU� (MHFXWLYR� GHO� (VWDGR� GH� 4XHUpWDUR� \� VXV�
(QWLGDGHV�� SXEOLFDGR� HO� ��� GH� RFWXEUH� GH� ������ HQ� HO� 3HULyGLFR� 2ILFLDO� GH� *RELHUQR� GHO� (VWDGR� GH�
4XHUpWDUR�³/D�6RPEUD�GH�$UWHDJD´��SUHYp�TXH�ORV�7LWXODUHV�GH�ODV�'HSHQGHQFLDV�\�(QWLGDGHV�HPLWLUiQ�HO�
&yGLJR�GH�&RQGXFWD�HQ�HO�TXH�VH�HVSHFLILTXH�GH�PDQHUD�SXQWXDO�\�FRQFUHWD�OD�IRUPD�HQ�TXH�ORV�VHUYLGRUHV�
S~EOLFRV�DSOLFDUiQ�ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH�LQWHJULGDG�FRQWHQLGRV�HQ�HO�&yGLJR�GH�eWLFD���

� (O�3ODQ�(VWDWDO�GH�'HVDUUROOR������������GHQWUR�GHO�HMH�UHFWRU�9���4XHUpWDUR�FRQ�EXHQ�JRELHUQR��HVWDEOHFH�
HQ� OD�HVWUDWHJLD�9���GLYHUVDV� OtQHDV�GH�DFFLyQ�RULHQWDGDV�D�SURPRYHU� \� IRUWDOHFHU� OD� WUDQVSDUHQFLD�� OD�
OHJDOLGDG�\�HO�FRPEDWH�D� OD�FRUUXSFLyQ�\�HVWDV�VH� WUDGX]FDQ�HQ�PHMRU�FDOLGDG�GH�YLGD�GH� OD�SREODFLyQ�
TXHUHWDQD�

� /D�&RPLVLyQ�(VWDWDO�GH�$JXDV�HV�HO�RUJDQLVPR�FRRUGLQDGRU�\�FRDG\XYDQWH�FRQ�DXWRULGDGHV�IHGHUDOHV��
HVWDWDOHV�R�PXQLFLSDOHV��HQ�WRGDV�ODV�DFWLYLGDGHV�TXH�GH�XQD�PDQHUD�X�RWUD�SDUWLFLSHQ�HQ�OD�SODQHDFLyQ��
HVWXGLRV��SUR\HFWRV��FRQVWUXFFLyQ�\�RSHUDFLyQ�GH�VLVWHPDV�R�LQVWDODFLRQHV�GH�DJXD�SRWDEOH��DOFDQWDULOODGR��
VDQHDPLHQWR�\�GLVSRVLFLyQ�GH�VXV�DJXDV�UHVLGXDOHV�\�WUDWDGDV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�pVWRV��SDUD�
EHQHILFLR�GH�ORV�KDELWDQWHV�GHO�(VWDGR�GH�4XHUpWDUR��H[FHSWXDQGR�HO�0XQLFLSLR�GH�6DQ�-XDQ�GHO�5tR��SRU�
FRQWDU� FRQ� VX� 2UJDQLVPR� 2SHUDGRU�� PHGLDQWH� XQD� DFWLWXG� GH� VHUYLFLR�� IRUPDFLyQ� GH� FDSDFLGDGHV� \�
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FRPSHWHQFLDV�� WUDEDMR� HQ� HTXLSR� RULHQWDGR� D� UHVXOWDGRV�� FDOLGDG� VXVWHQWDGD� HQ� KRQHVWLGDG� \�
WUDQVSDUHQFLD�\�OHDOWDG�LQVWLWXFLRQDO�FRQ�OD�VRFLHGDG�

� (Q�FXPSOLPLHQWR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����IUDFFLyQ�,�\����IUDFFLyQ�9��GHO�'HFUHWR�SRU�HO�TXH�
VH�FUHD�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV��HO�9RFDO�(MHFXWLYR�GH�HVWH�RUJDQLVPR�GHVFHQWUDOL]DGR�VRPHWLy�D�
DSUREDFLyQ�GH�VX�Pi[LPR�yUJDQR�GH�JRELHUQR��HO�SUHVHQWH�&yGLJR�GH�&RQGXFWD��VLHQGR�DSUREDGR�VHJ~Q�
FRQVWD�HQ�HO�$FXHUGR�Q~PHUR�VH[WR�GH�OD�3ULPHUD�6HVLyQ�2UGLQDULD�GHO�&RQVHMR�'LUHFWLYR�GH�OD�&RPLVLyQ�
(VWDWDO�GH�$JXDV��FHOHEUDGD�HO����GH�IHEUHUR�GH��������

� 'HULYDGR�GH� OR�DQWHULRU��HV�QHFHVDULR�HPLWLU�HO�&yGLJR�GH�&RQGXFWD�GH� OD�&RPLVLyQ�(VWDWDO�GH�$JXDV��
FRPR�LQVWUXPHQWR�QRUPDWLYR�TXH�SUHFLVH�OD�IRUPD�HQ�TXH�ORV�VHUYLGRUHV�S~EOLFRV�DSOLFDUiQ�ORV�SULQFLSLRV��
YDORUHV�\�UHJODV�GH�LQWHJULGDG�TXH�ULJHQ�HO�DFWXDU�FRWLGLDQR��LQVWUXPHQWR�TXH�FRQWULEXLUi�DO�GHVHPSHxR�
KRQHVWR��OHJDO��HILFLHQWH�\�WUDQVSDUHQWH��FRQ�HO�REMHWLYR�IRPHQWDU�XQ�EXHQ�JRELHUQR��FXOWXUD�GH�LQWHJULGDG��
DVt�FRPR�HUUDGLFDU�PDODV�SUiFWLFDV�\�OD�LPSXQLGDG�

&RQ�EDVH�HQ�OR�H[SXHVWR�DQWHULRUPHQWH�VH�H[SLGH�HO�VLJXLHQWH�
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$UWtFXOR��� (O�SUHVHQWH�&yGLJR�GH�&RQGXFWD�WLHQH�SRU�REMHWR�HVWDEOHFHU�OD�IRUPD�HQ�TXH�ORV�VHUYLGRUHV�S~EOLFRV�
DGVFULWRV�D�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�DSOLFDUiQ��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�\�HMHUFLFLR�GH�VXV�DFWLYLGDGHV��
ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH�LQWHJULGDG�FRQWHQLGDV�HQ�HO�&yGLJR�GH�eWLFD�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�3RGHU�
(MHFXWLYR�GHO�(VWDGR�GH�4XHUpWDUR�\�VXV�(QWLGDGHV��

$UWtFXOR��� /DV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�&yGLJR�GH�&RQGXFWD�VRQ�GH�REVHUYDQFLD�REOLJDWRULD�SDUD�ORV�
VHUYLGRUHV�S~EOLFRV�TXH�GHVHPSHxHQ�XQ�HPSOHR��FDUJR�R�FRPLVLyQ�HQ�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�

$UWtFXOR��� /RV�VHUYLGRUHV�S~EOLFRV�VXMHWRV�D�HVWH�FyGLJR�GHEHUiQ�ILUPDU�XQD�&DUWD�&RPSURPLVR�FRQ�HO�SURSyVLWR�
GH�GHMDU�FRQVWDQFLD�GH�TXH�FRQRFHQ�HO�&yGLJR�GH�&RQGXFWD�\��SRU�OR�WDQWR��DVXPHQ�HO�FRPSURPLVR�GH�FXPSOLUOR�
GXUDQWH�HO�GHVHPSHxR�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ��

$UWtFXOR��� 3DUD�HIHFWRV�GHO�SUHVHQWH�&yGLJR�GH�&RQGXFWD�VH�HQWHQGHUi�SRU�
,� &DUWD�FRPSURPLVR� (O�LQVWUXPHQWR�D�WUDYpV�GHO�FXDO�HO�VHUYLGRU�S~EOLFR�PDQLILHVWD�FRQRFHU�HO�&yGLJR�GH�

eWLFD�\�HO�&yGLJR�GH�&RQGXFWD��DVt�FRPR�GH�DOLQHDU�VX�DFWXDU�\�HO�GHVHPSHxR�GHO�HMHUFLFLR�S~EOLFR�FRQ�
HVWULFWR� DSHJR� \� REVHUYDQFLD� GH� ORV� SULQFLSLRV�� YDORUHV� \� UHJODV� GH� LQWHJULGDG� FRQWHQLGDV� HQ� GLFKRV�
GRFXPHQWRV��HO�FXDO�IRUPD�SDUWH�GH�HVWH�LQVWUXPHQWR�FRPR�$QH[R�ÒQLFR�

,,� &($� &RPLVLyQ�(VWDWDO�GH�$JXDV�

,,,� &yGLJR� GH� eWLFD� (O� &yGLJR� GH� eWLFD� GH� ORV� VHUYLGRUHV� S~EOLFRV� GHO� 3RGHU� (MHFXWLYR� GHO� (VWDGR� GH�
4XHUpWDUR�\�VXV�(QWLGDGHV�

,9� &yGLJR�GH�&RQGXFWD� (O�&yGLJR�GH�&RQGXFWD�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�

9� &RPLWp� &RPLWp�GH�eWLFD�\�GH�3UHYHQFLyQ�GH�&RQIOLFWRV�GH�,QWHUHVHV�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�

9,� -XLFLR�eWLFR� (Q�XQ�FRQWH[WR�GH�DPELJ�HGDG��VHUi�HO�HMHUFLFLR�LQGLYLGXDO�GH�SRQGHUDFLyQ�GH�SULQFLSLRV�\�
YDORUHV� TXH� OOHYH�D� FDER� FDGD�SHUVRQD� VHUYLGRUD� S~EOLFD�� SUHYLR� D� OD� WRPD�GH� GHFLVLRQHV� \� DFFLRQHV�
YLQFXODGDV�FRQ�HO�GHVHPSHxR�GH�VX�HPSOHR��FDUJR�R�FRPLVLyQ�

9,,� /*5$� /H\�*HQHUDO�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�

9,,,� /5$(4� /H\�GH�5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�GHO�(VWDGR�GH�4XHUpWDUR�
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$UWtFXOR��� /RV�SULQFLSLRV�FRQVWLWXFLRQDOHV�\�OHJDOHV�VRQ�GH�REVHUYDQFLD�REOLJDWRULD�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�
TXH�GHVHPSHxDQ�XQ�HPSOHR��FDUJR�R�FRPLVLyQ�HQ� OD�&($��VLHQGR�ORV�VLJXLHQWHV�� OHJDOLGDG��KRQUDGH]�� OHDOWDG��
LPSDUFLDOLGDG��HILFLHQFLD��HFRQRPtD��GLVFLSOLQD��SURIHVLRQDOLVPR��REMHWLYLGDG��WUDQVSDUHQFLD��UHQGLFLyQ�GH�FXHQWDV��
FRPSHWHQFLD�SRU�PpULWR��HILFDFLD��LQWHJULGDG�\�HTXLGDG��

$UWtFXOR� �� /RV� YDORUHV� TXH� WRGR� VHUYLGRU� S~EOLFR� GHEH� DQWHSRQHU� HQ� HO� GHVHPSHxR� GH� VX� HPSOHR�� FDUJR� R�
FRPLVLyQ�HQ�OD�&($�VRQ�ORV�VLJXLHQWHV��LQWHUpV�S~EOLFR��UHVSHWR��UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV��LJXDOGDG�\�QR�
GLVFULPLQDFLyQ��HTXLGDG�GH�JpQHUR��HQWRUQR�FXOWXUDO�\�HFROyJLFR��FRRSHUDFLyQ�\�OLGHUD]JR�

$UWtFXOR��� /DV�UHJODV�GH�LQWHJULGDG�TXH�WRGR�VHUYLGRU�S~EOLFR�HVWi�REOLJDGR�D�REVHUYDU�HQ�HO�GHVHPSHxR�GH�VX�
HPSOHR��FDUJR�R�FRPLVLyQ�HQ�OD�&($��VRQ�ODV�VLJXLHQWHV�

D� $FWXDFLyQ� S~EOLFD�� DFWXDU� FRQ� WUDQVSDUHQFLD�� KRQHVWLGDG�� OHDOWDG�� FRRSHUDFLyQ�� DXVWHULGDG�� VLQ�
RVWHQWDFLyQ�\�FRQ�XQD�FODUD�RULHQWDFLyQ�DO�LQWHUpV�S~EOLFR�
E� ,QIRUPDFLyQ� S~EOLFD�� DFWXDU� FRQIRUPH� DO� SULQFLSLR� GH� WUDQVSDUHQFLD� \� UHVJXDUGR� GH� OD�
GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�JXEHUQDPHQWDO�TXH�WLHQH�EDMR�VX�UHVSRQVDELOLGDG�
F� &RQWUDWDFLRQHV� S~EOLFDV�� /LFHQFLDV�� 3HUPLVRV�� $XWRUL]DFLyQ� \� &RQFHVLRQHV�� REVHUYDU� HQ� WRGR�
PRPHQWR� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD�� LPSDUFLDOLGDG� \� OHJDOLGDG�� HQ� ORV� SURFHVRV� GH� FRQWUDWDFLRQHV�
S~EOLFDV�� RWRUJDPLHQWR� GH� OLFHQFLDV�� SHUPLVRV�� DXWRUL]DFLRQHV� R� FRQFHVLRQHV�� HQ� TXH� SDUWLFLSHQ� ORV�
VHUYLGRUHV�S~EOLFRV� \�RULHQWDU�VXV�GHFLVLRQHV�D�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GH�OD�VRFLHGDG�\�JDUDQWL]DU�ODV�
PHMRUHV�FRQGLFLRQHV�SDUD�HO�(VWDGR�
G� 3URJUDPDV� JXEHUQDPHQWDOHV�� SDUWLFLSDU� HQ� ORV� WUiPLWHV� UHODFLRQDGRV� FRQ� HO� RWRUJDPLHQWR� \�
RSHUDFLyQ�GH�VXEVLGLRV�\�DSR\RV�GH�SURJUDPDV�JXEHUQDPHQWDOHV��FRQ�DSHJR�D�ORV�SULQFLSLRV�GH�LJXDOGDG�
\�QR�GLVFULPLQDFLyQ��OHJDOLGDG��LPSDUFLDOLGDG��WUDQVSDUHQFLD�\�UHVSHWR�
H� 7UiPLWHV� \� VHUYLFLRV�� DWHQGHU� D� ORV� XVXDULRV� GH� PDQHUD� UHVSHWXRVD�� HILFLHQWH�� RSRUWXQD��
UHVSRQVDEOH�H�LPSDUFLDO�
I�5HFXUVRV�KXPDQRV��SDUWLFLSDU��HQ�VX�FDVR��HQ�ORV�SURFHGLPLHQWRV�GH�UHFXUVRV�KXPDQRV�R�GH�SODQHDFLyQ�
GH� HVWUXFWXUDV�� FRQ� DSHJR� D� ORV� SULQFLSLRV� GH� LJXDOGDG� \� QR� GLVFULPLQDFLyQ�� OHJDOLGDG�� LPSDUFLDOLGDG��
WUDQVSDUHQFLD�\�UHQGLFLyQ�GH�FXHQWDV�
J� $GPLQLVWUDFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��SDUWLFLSDU�HQ�ORV�SURFHVRV�GH�EDMD��HQDMHQDFLyQ��
WUDQVIHUHQFLD� R� GHVWUXFFLyQ� GH� ELHQHV� PXHEOHV� R� UHVSHFWR� GH� OD� DGPLQLVWUDFLyQ� GH� ELHQHV� LQPXHEOHV��
DGPLQLVWUDQGR�ORV�UHFXUVRV�FRQ�HILFLHQFLD��WUDQVSDUHQFLD�\�KRQUDGH]�SDUD�VDWLVIDFHU�ORV�REMHWLYRV�D�ORV�TXH�
HVWiQ�GHVWLQDGRV�
K� 3URFHVRV�GH�HYDOXDFLyQ��OOHYDU�D�FDER�DFFLRQHV�GH SDUWLFLSDFLyQ�R�YLJLODQFLD�HQ�HO�FXPSOLPLHQWR�
GH�ORV�SURFHVRV�GH�HYDOXDFLyQ��REVHUYDQGR�HQ�WRGR�PRPHQWR�ORV�SULQFLSLRV�GH�OHJDOLGDG��LPSDUFLDOLGDG�\�
UHQGLFLyQ�GH�FXHQWDV�
L� &RQWURO�LQWHUQR��SURPRYHU�\�SDUWLFLSDU�HQ�OD�HYDOXDFLyQ�GH�ORV�SURFHVRV�HQ�PDWHULD�GH�FRQWURO�LQWHUQR�SDUD�
JHQHUDU��REWHQHU��XWLOL]DU�\�FRPXQLFDU�LQIRUPDFLyQ�VXILFLHQWH��RSRUWXQD��FRQILDEOH�\�GH�FDOLGDG��FRQ�DSHJR�D�
ORV�SULQFLSLRV�GH�OHJDOLGDG��LPSDUFLDOLGDG�\�UHQGLFLyQ�GH�FXHQWDV�
M� 3URFHGLPLHQWR�DGPLQLVWUDWLYR�� SDUWLFLSDU�HQ� ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�� DVt� FRPR�DTXHOORV�TXH�
UHDOLFHQ� DFFLRQHV�GH�HYDOXDFLyQ� \� FRQWURO� WHQGUiQ�XQD�FXOWXUD� GH� GHQXQFLD�� UHVSHWR�D� ODV� IRUPDOLGDGHV�
HVHQFLDOHV� GHO� SURFHGLPLHQWR� \� D� OD� JDUDQWtD� GH� DXGLHQFLD� FRQIRUPH� D� ORV� SULQFLSLRV� GH� OHJDOLGDG��
LPSDUFLDOLGDG��REMHWLYLGDG�� LQWHJULGDG�� LJXDOGDG�\�QR�GLVFULPLQDFLyQ��DVt�FRPR�GH�UHVSHWR�D� ORV�GHUHFKRV�
KXPDQRV�
N� 'HVHPSHxR� SHUPDQHQWH� FRQ� LQWHJULGDG�� FRQGXFLU� VX� DFWXDFLyQ� FRQ� OHJDOLGDG�� LPSDUFLDOLGDG��
REMHWLYLGDG��WUDQVSDUHQFLD��FHUWH]D��FRRSHUDFLyQ�\�pWLFD�
O� &RRSHUDFLyQ�FRQ�OD�LQWHJULGDG��FRRSHUDU�FRQ�ODV�LQVWDQFLDV�HQFDUJDGDV�GH�YHODU�SRU�OD�REVHUYDQFLD�GH�ORV�
SULQFLSLRV�\�YDORUHV�LQWUtQVHFRV�HQ�HO�VHUYLFLR�S~EOLFR��SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�FXOWXUD�pWLFD�\�GH�VHUYLFLR�
D�OD�VRFLHGDG�
P� &RPSRUWDPLHQWR�GLJQR��FRQGXFLU�VX�DFWXDFLyQ�GH�IRUPD�GLJQD��VLQ�SURIHULU�H[SUHVLRQHV��DGRSWDU�
FRPSRUWDPLHQWRV��XVDU�OHQJXDMH�R�UHDOL]DU�DFFLRQHV�GH�KRVWLJDPLHQWR�R�DFRVR�VH[XDO��PDQWHQLHQGR�SDUD�
HOOR�XQD�DFWLWXG�GH�UHVSHWR�KDFLD�ODV�SHUVRQDV�FRQ�ODV�TXH�WLHQH�FRQWDFWR HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�R�
JXDUGD�UHODFLyQ�HQ�OD�&($�
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$UWtFXOR� �� /RV� VHUYLGRUHV� S~EOLFRV� GH� OD� &($�� GHEHUiQ� DMXVWDU� VX� DFWXDFLyQ� GHQWUR� GHO� VHUYLFLR� S~EOLFR��
EDViQGRVH�HQ�ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH�LQWHJULGDG�HQXQFLDGRV�HQ�HO�&yGLJR�GH�eWLFD��SDUD�OR�FXDO��VH�
HVWDEOHFHQ� HQ� HO� SUHVHQWH� LQVWUXPHQWR� ODV� FRQGXFWDV HVSHUDGDV� SRU� SDUWH� GH� WRGR� HO� SHUVRQDO� TXH� GLUHFWD� R�
LQGLUHFWDPHQWH�WUDEDMD�HQ�OD�&($��

$� &RPSURPLVRV�FRQ�OD�VRFLHGDG

,� 'HVDUUROOR�PL�WUDEDMR�FRQ�HILFLHQFLD�\�SURIHVLRQDOLVPR

D� (O�VHUYLFLR�S~EOLFR�HV�XQD�ODERU�TXH�JDUDQWL]D OD�LJXDOGDG�HQWUH�OD�FLXGDGDQtD��RULHQWDGD�DO�ORJUR�
GH�UHVXOWDGRV�TXH�DVHJXUHQ�HO�LQWHUpV�S~EOLFR�SRU�HQFLPD�GH�LQWHUHVHV�SDUWLFXODUHV��SURFXUDQGR�
HQ�WRGR�PRPHQWR�HO�ELHQHVWDU�GH�OD�VRFLHGDG�\�XQ�PHMRU�GHVHPSHxR�GH�PLV�DFWLYLGDGHV�D�ILQ�GH�
DOFDQ]DU� ODV�PHWDV� LQVWLWXFLRQDOHV��SDUD�FRUUHVSRQGHU�D� OD�FRQILDQ]D�TXH� OD�FLXGDGDQtD�PH�KD�
RWRUJDGR�

E� 3UHGLFR�FRQ�HO�HMHPSOR�\�FXPSOR�FRUUHFWDPHQWH�FRQ�PLV�REOLJDFLRQHV�

F� $VXPR� FRQ� UHVSRQVDELOLGDG� ORV� GHUHFKRV� \� REOLJDFLRQHV� TXH� WHQJR� FRPR VHUYLGRU� S~EOLFR \�
SURFXUR�HQ�WRGR�PRPHQWR�JXDUGDU�HO�VHFUHWR�SURIHVLRQDO�

9LQFXODGD�FRQ�
x 3ULQFLSLRV�� +RQUDGH]�� /HDOWDG�� ,PSDUFLDOLGDG�� (ILFLHQFLD�� (ILFDFLD�� 'LVFLSOLQD�� 3URIHVLRQDOLVPR��

2EMHWLYLGDG�\�5HQGLFLyQ�GH�&XHQWDV�
x 9DORUHV��,QWHUpV�3~EOLFR��&RRSHUDFLyQ�\�/LGHUD]JR�
x 5HJODV�GH�,QWHJULGDG��$FWXDFLyQ�3~EOLFD�\�5HFXUVRV�+XPDQRV�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,,,��,9��9�\�9,,,�GH�OD�/*5$�\�DUW����GH�OD�/5$4

,,� $FWLWXG�HQ�HO�VHUYLFLR�S~EOLFR

D� 5HDOL]R�PLV�DFWLYLGDGHV�FRQ�HILFDFLD��SURIHVLRQDOLVPR��HILFLHQFLD�\�UHVSHWR�D�FXDOTXLHU�SHUVRQD�HQ�
VXV�UHTXHULPLHQWRV��WUiPLWHV�\�QHFHVLGDGHV�GH�LQIRUPDFLyQ�

E� 7RGDV� ODV� UHVSXHVWDV� \� RULHQWDFLRQHV� TXH� EULQGR� VRQ� RSRUWXQDV�� UHVSRQVDEOHV� H� LPSDUFLDOHV��
VLHPSUH�FRQ�EDVH�HQ�ODV�QRUPDV�TXH�OH�DSOLFDQ�DO�FDVR�FRQFUHWR�

F� 1R� GR\� WUDWR� SUHIHUHQFLDO�� GHVFRUWpV� R� LQGLIHUHQWH� HQ� HO� GHVHPSHxR� GH�PLV� DFWLYLGDGHV� FRPR�
SHUVRQD�VHUYLGRU�S~EOLFR�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��/HDOWDG��,PSDUFLDOLGDG��3URIHVLRQDOLVPR��7UDQVSDUHQFLD��5HQGLFLyQ�GH�&XHQWDV��(ILFDFLD��

,JXDOGDG�\�(TXLGDG�
x 9DORUHV��5HVSHWR��,QWHUpV�3~EOLFR��,JXDOGDG�\�QR�GLVFULPLQDFLyQ��(TXLGDG�GH�*pQHUR��&RRSHUDFLyQ�

\�/LGHUD]JR�
x 5HJODV� GH� ,QWHJULGDG�� $FWXDFLyQ� 3~EOLFD�� 'HVHPSHxR� SHUPDQHQWH� FRQ� LQWHJULGDG�� 3URJUDPDV�

*XEHUQDPHQWDOHV��\�7UiPLWHV�\�VHUYLFLRV�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,9��9�\�9,,�GH OD�/*5$�\�$UW����GH�OD�/5$4

,,,� 3DUWLFLSR�HQ�HO�FRPEDWH�D�OD�FRUUXSFLyQ

D� 0L�FRPSRUWDPLHQWR�HV�HMHPSODU�H tQWHJUR��EXVFR�VLHPSUH�OD�H[FHOHQFLD�HQ�HO�GHVDUUROOR�GH�PLV�
DFWLYLGDGHV�HQ�HO�VHUYLFLR�S~EOLFR�
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E� $FW~R� FRQ� DSHJR� D� ORV� SULQFLSLRV� pWLFRV� \� PH� FRPSURPHWR� FRQ� HO� FRPEDWH� D� OD� FRUUXSFLyQ��
GHQXQFLR�FXDOTXLHU�DFWR�X�RPLVLyQ�FRQWUDULR�D�OD�OH\�R�D�OD�pWLFD��GHO�TXH�WHQJD�FRQRFLPLHQWR�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��/HJDOLGDG��,PSDUFLDOLGDG��5HQGLFLyQ�GH�&XHQWDV�H�,QWHJULGDG�
x 9DORUHV��,QWHUpV�3~EOLFR \�/LGHUD]JR�
x 5HJODV�GH�,QWHJULGDG��&RRSHUDFLyQ�FRQ�OD�LQWHJULGDG��&RQWURO�,QWHUQR�\�3URFHVR�GH�HYDOXDFLyQ�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�;��;,��;,,�\�;,,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

%��&RPSURPLVR�FRQ PLV�FRPSDxHURV�

,� $FW~R�FRQ�UHVSHWR�

D� 'R\ D�PLV�FRPSDxHURV��DVt�FRPR�D�FXDOTXLHU�SHUVRQD�XQ�WUDWR�EDVDGR�HQ�HO�UHVSHWR�PXWXR��OD�
FRUWHVtD�\�OD�LJXDOGDG��VLQ�LPSRUWDU�OD�SRVLFLyQ�ODERUDO��HPSOHR�XQ�OHQJXDMH�LQFOX\HQWH�\�TXH�QR�
VHD�RIHQVLYR��SUHSRWHQWH�R�DEXVLYR�\�QR�UHDOL]y�QLQJXQD�DFFLyQ�X�RPLVLyQ�TXH�DIHFWH�VX�GLJQLGDG��
VXV�GHUHFKRV�KXPDQRV��VXV�OLEHUWDGHV�\�HYLWR�DFWRV�GLVFULPLQDWRULRV�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��/HDOWDG��,PSDUFLDOLGDG��\�3URIHVLRQDOLVPR�
x 9DORUHV��,QWHUpV�3~EOLFR�\�5HVSHWR�\�5HVSHWR�D�ORV�'HUHFKRV�+XPDQRV�
x 5HJODV�GH�,QWHJULGDG��$FWXDFLyQ�3~EOLFD�\�&RPSRUWDPLHQWR�'LJQR�
x 'LUHFWUL]��$UW�����IUDFFLyQ�,9�\�9,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4

,,� *DUDQWL]R�OD�LJXDOGDG�GH�JpQHUR�\�OD�QR�GLVFULPLQDFLyQ
D� %ULQGR�D�PLV�FRPSDxHURV�DV�GH�WUDEDMR��DVt�FRPR�D�FXDOTXLHU�SHUVRQD��XQ� WUDWR�LJXDOLWDULR�\�VLQ�

GLVFULPLQDFLyQ� DOJXQD� SRU� QDFLRQDOLGDG�� RULJHQ� pWQLFR�� JpQHUR�� HGDG�� FDSDFLGDGHV� GLVWLQWDV��
FRQGLFLyQ�VRFLDO�R�HFRQyPLFD��ItVLFD��VDOXG��UHOLJLyQ��RSLQLRQHV��RULHQWDFLyQ�VH[XDO��LGHQWLGDG�GH�
JpQHUR�� FDUDFWHUtVWLFDV� VH[XDOHV�� HVWDGR� FLYLO� R� FXDOTXLHU� FLUFXQVWDQFLD� TXH� DWHQWH� FRQWUD� OD�
GLJQLGDG�KXPDQD�

E� 'H� LJXDO�PDQHUD�� FRQWULEX\R� D� JDUDQWL]DU� OD� LJXDOGDG� GH� JpQHUR� HQ� HO� VHUYLFLR� S~EOLFR� FRQ� HO�
SURSyVLWR�GH�JHQHUDU�DPELHQWHV�ODERUDOHV�VHJXURV��9DORUR�\�WRPR�HQ�FXHQWD�GH�LJXDO�PDQHUD ODV�
FDUDFWHUtVWLFDV� \� QHFHVLGDGHV� GH� KRPEUHV� \� PXMHUHV�� GH� PRGR� TXH� VXV� GHUHFKRV��
UHVSRQVDELOLGDGHV� \� RSRUWXQLGDGHV� ODERUDOHV� QR� GHSHQGDQ� GH� VX� VH[R�� 8WLOL]R� XQ� OHQJXDMH�
LQFOX\HQWH��FODUR��SUHFLVR�\�UHVSHWXRVR�HQ�WRGD�FRPXQLFDFLyQ�\�GRFXPHQWRV�LQVWLWXFLRQDOHV�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��,PSDUFLDOLGDG��3URIHVLRQDOLVPR��,QWHJULGDG�\�(TXLGDG�
x 9DORUHV��5HVSHWR��(TXLGDG�GH�JpQHUR��&RRSHUDFLyQ��,JXDOGDG�\�QR�GLVFULPLQDFLyQ�
x 5HJODV�GH�,QWHJULGDG��'HVHPSHxR�SHUPDQHQWH�FRQ�LQWHJULGDG�\�&RRSHUDFLyQ�FRQ�OD�,QWHJULGDG�
x 'LUHFWUL]��$UW����IUDFFLRQHV�,9�\�9,,�GH�OD�/*5�\�$UW����GH�OD�/5$4�

,,,� 1R�WROHUR�QL�IRPHQWR�HO�DFRVR�\�HO�KRVWLJDPLHQWR�VH[XDO�
D� *DUDQWL]R� XQ� DPELHQWH� GH� WUDEDMR� OLEUH� GH� DFRVR� \� KRVWLJDPLHQWR� VH[XDO� SDUD� TXLHQHV� PH�

URGHDQ�

E� (V�PL�FRPSURPLVR�\�FRQYLFFLyQ�YHODU�SRU� OD� LQWHJULGDG�\�GLJQLGDG�GH�PLV�FRPSDxHURV�DV�\�GH�
WRGDV� ODV�SHUVRQDV�FRQ�TXLHQHV� WHQJR� WUDWR��SRU� OR�TXH��QR�SHUPLWR�QL� WROHUR� IDOWDU� DO� UHVSHWR��
KRVWLJDU��DPHQD]DU�R�DFRVDU�VH[XDOPHQWH�D�QLQJXQD�SHUVRQD�

F� 6R\� FRQVFLHQWH� GH� TXH� ORV� FRPHQWDULRV� R� SUHJXQWDV� VREUH� OD� YLGD� VH[XDO� R� DPRURVD� GH�PLV�
FRPSDxHURV�DV�VRQ�FRQVLGHUDGDV�FRPR�KRVWLJDPLHQWR�R�DFRVR�VH[XDO�

G� 6L�REVHUYR�R�UHFLER�XQD�TXHMD�GH�KRVWLJDPLHQWR�R�DFRVR�VH[XDO��OR�GHQXQFLR�
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9LQFXODGD�FRQ�
x 3ULQFLSLRV��3URIHVLRQDOLVPR��,QWHJULGDG�\�(TXLGDG�
x 9DORUHV��5HVSHWR�D�ORV�'HUHFKRV�+XPDQRV�
x 5HJODV�GH�,QWHJULGDG��&RPSRUWDPLHQWR�GLJQR�
x 'LUHFWUL]��$UW�����IUDFFLyQ�9,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

,9� 3URPXHYR�XQ�DPELHQWH�GH�WUDEDMR�OLEUH�GH�DFRVR�ODERUDO
D� &RQWULEX\R�D�PDQWHQHU�XQ�DPELHQWH�\�FOLPD�ODERUDO�FRUGLDO�

E� (YLWR�\�GHQXQFLR�FXDOTXLHU�DFWR�X�RPLVLyQ�TXH�DWHQWH�FRQWUD�OD�LJXDOGDG��GDxH�OD�DXWRHVWLPD��OD�
VDOXG��LQWHJULGDG�\�OLEHUWDGHV�ODERUDOHV�

F� 1R�SHUPLWR�DPHQD]DV�R�LQWLPLGDFLyQ�D�RWURV�FRPSDxHURV SHUVRQDV�VHUYLGRUHV�S~EOLFRV SDUD�TXH�
DFW~HQ�GH�IRUPD�FRQWUDULD�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYLGDG�DSOLFDEOH�

G� 7UDWR�FRQ�UHVSHWR�D�ORV�FRPSDxHURV SHUVRQDV�VHUYLGRUHV�S~EOLFRV TXH�ODERUDQ�HQ�PL�HTXLSR�GH�
WUDEDMR��UHVSHWDQGR�VXV�GHUHFKRV�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��'LVFLSOLQD��3URIHVLRQDOLVPR�H�,QWHJULGDG�
x 9DORUHV��5HVSHWR��,JXDOGDG�\�1R�GLVFULPLQDFLyQ�
x 5HJODV�GH�,QWHJULGDG��'HVHPSHxR�SHUPDQHQWH�FRQ�LQWHJULGDG�\�&RRSHUDFLyQ�FRQ�OD�LQWHJULGDG�
x 'LUHFWUL]��$UW�����IUDFFLyQ�9,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

9� &DSDFLWDFLyQ FRQWLQ~D
D� 3DUWLFLSR� \� SURPXHYR� ORV� SURJUDPDV� GH� FDSDFLWDFLyQ� LQVWLWXFLRQDO� D� ILQ� GH� IRUWDOHFHU� PLV�

FRQRFLPLHQWRV�\�FRPSHWHQFLDV�SURIHVLRQDOHV��SDUD�HVWDU�DFWXDOL]DGR�HQ�PDWHULD�GH�QRUPDWLYLGDG�
\�PHMRUHV�SUiFWLFDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��(ILFLHQFLD��(ILFDFLD��'LVFLSOLQD��3URIHVLRQDOLVPR�
x 9DORUHV��,QWHUpV�3~EOLFR�\�/LGHUD]JR�
x 5HJODV�GH�,QWHJULGDG��$FWXDFLyQ�3~EOLFD�\�5HFXUVRV�+XPDQRV
x 'LUHFWUL]��$UW�����IUDFFLyQ�9,,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

&��&RPSURPLVR�FRQ�PL�WUDEDMR

,� *HQHUDOHV
D� &RQR]FR�PLV�DFWLYLGDGHV

L� $FW~R�FRQIRUPH�D�OR�TXH�GLVSRQJDQ�ODV�OH\HV��UHJODPHQWRV�\�GHPiV�QRUPDV�MXUtGLFDV�TXH�
UHJXODQ� HO� HMHUFLFLR� GH� PLV� DFWLYLGDGHV�� IDFXOWDGHV� \� DWULEXFLRQHV�� VLHPSUH� FRQ� DFWLWXG�
LQVWLWXFLRQDO�\�YRFDFLyQ�GH�VHUYLFLR�

LL� $VLPLVPR��FRQR]FR�ODV�FRQGXFWDV�X�RPLVLRQHV�TXH�GDQ�OXJDU�D�IDOWDV�DGPLQLVWUDWLYDV�\�HYLWR�
FRPHWHU�ODV�PLVPDV�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��/HJDOLGDG��'LVFLSOLQD�\�3URIHVLRQDOLVPR�
x 9DORUHV��,QWHUpV�3~EOLFR�
x 5HJODV�GH�,QWHJULGDG��3URJUDPDV�JXEHUQDPHQWDOHV��5HFXUVRV�+XPDQRV��$FWXDFLyQ�3~EOLFD�\�

3URFHGLPLHQWR�DGPLQLVWUDWLYR�
x 'LUHFWUL]��$UW�����IUDFFLyQ�,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

E� (MHU]R�DGHFXDGDPHQWH�HO�FDUJR�S~EOLFR
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L� 0H�FRQGX]FR�FRQ�UHFWLWXG�FRQIRUPH�D�PLV�DWULEXFLRQHV�\�FRQ�LPSDUFLDOLGDG��VLQ�XWLOL]DU�PL�
HPSOHR��FDUJR�R�FRPLVLyQ��SDUD�LQFLGLU�HQ�OD�LGHRORJtD�GH�FXDOTXLHU�tQGROH��R�SDUD�REWHQHU�
R� SUHWHQGHU� DOJ~Q� EHQHILFLR�� SURYHFKR� R� YHQWDMD� SHUVRQDO� R� D� IDYRU� GH� PL� FyQ\XJH��
FRQFXELQD� FRQFXELQDULR�R�FRQYLYLHQWH��SDULHQWHV�FRQVDQJXtQHRV�R�FLYLOHV��R�SDUD�WHUFHUDV�
SHUVRQDV�FRQ�ORV�TXH�WHQJD�UHODFLRQHV�SHUVRQDOHV� SURIHVLRQDOHV��ODERUDOHV��GH�QHJRFLRV��
R�SDUD�VRFLRV�R�VRFLHGDGHV�GH�ODV�TXH�IRUPH�R�IRUPHQ�SDUWH��QR�EXVFR�R�DFHSWR�REVHTXLRV�
R�UHJDORV��QL�OD�HQWUHJD�GH�REMHWRV�GH�YDORU�GH�FXDOTXLHU�SHUVRQD�X�RUJDQL]DFLyQ��FRQ�PRWLYR�
GHO�GHVDUUROOR�GH�PLV�GHEHUHV�FRPR SHUVRQD�VHUYLGRU�S~EOLFR�

9LQFXODGD�FRQ�
x 3ULQFLSLRV�� /HJDOLGDG�� /HDOWDG�� ,PSDUFLDOLGDG�� 'LVFLSOLQD�� 3URIHVLRQDOLVPR�� 2EMHWLYLGDG��

&RPSHWHQFLD�SRU�PpULWR�H�,QWHJULGDG�
x 9DORUHV��,QWHUpV�S~EOLFR�\�/LGHUD]JR�
x 5HJODV�GH�,QWHJULGDG��$FWXDFLyQ�S~EOLFD�\�3URJUDPDV�JXEHUQDPHQWDOHV�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,��,,��,;��;��;,��;,,�\�;,,,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

F� 0DQHMR�DSURSLDGDPHQWH�OD�LQIRUPDFLyQ
L� *DUDQWL]R�D� OD� VRFLHGDG�� FRQ�EDVH�HQ� OD�QRUPDWLYLGDG�� ORV�PHFDQLVPRV�DGHFXDGRV�TXH�

SHUPLWDQ�YHULILFDU�HO�DFFHVR�WUDQVSDUHQWH�D�OD�LQIRUPDFLyQ�TXH�VH�HQFXHQWUH�HQ�ORV�DUFKLYRV�
GH�OD�&($��REVHUYDQGR�HO�SULQFLSLR�GH�Pi[LPD�SXEOLFLGDG�\�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�
HQ� PDWHULD� GH� DFFHVR� D� OD� LQIRUPDFLyQ� S~EOLFD� \� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV��
LPSXOVDQGR�FRQ�HOOR�OD�WUDQVSDUHQFLD�\�UHQGLFLyQ�GH�FXHQWDV�

LL� 'H�LJXDO�PDQHUD��FRPR�H[FHSFLyQ�D�OD�Pi[LPD�SXEOLFLGDG��SURWHMR�HO�XVR�GH�OD�LQIRUPDFLyQ�
TXH�HVWH�EDMR�PL�UHVSRQVDELOLGDG�\�D�OD�TXH�WHQJD�DFFHVR��KDFLHQGR�XVR�DGHFXDGR�GH�ORV�
PHGLRV�ItVLFRV�\�GLJLWDOHV�GLVSRQLEOHV�

LLL� 0DQHMR�GH�PDQHUD�UHVSRQVDEOH�OD�LQIRUPDFLyQ�FRQILGHQFLDO�R�UHVHUYDGD��HQ�HO�HMHUFLFLR�GH�
PLV�DFWLYLGDGHV��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�OD�PDWHULD�

LY� 0H�DEVWHQJR�GH�DOWHUDU��RFXOWDU�R�HOLPLQDU�GH�PDQHUD�GHOLEHUDGD�OD�LQIRUPDFLyQ�TXH�VHD�
S~EOLFD�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��/HJDOLGDG��2EMHWLYLGDG��7UDQVSDUHQFLD�\�5HQGLFLyQ�GH�&XHQWDV�
x 9DORUHV��&RRSHUDFLyQ�H�,QWHUpV�3~EOLFR�
x 5HJODV�GH�,QWHJULGDG��,QIRUPDFLyQ�3~EOLFD�\�&RQWURO�,QWHUQR�
x 'LUHFWUL]��$UW�����IUDFFLyQ�9,�GH�OD�/*5$�\�$UW����GH�OD�/5$4

G� +DJR�XVR�DGHFXDGR�GH�ORV�UHFXUVRV�LQIRUPiWLFRV
L� &XPSOR�ODV�LQGLFDFLRQHV�\�OD�SROtWLFD�GH�VHJXULGDG�LQIRUPiWLFD�TXH�VH�WLHQH�SDUD�OD�&($��

KDFLHQGR�XVR�GH�ODV�KHUUDPLHQWDV�\�UHFXUVRV�WHFQROyJLFRV�~QLFDPHQWH�SDUD�HO�GHVHPSHxR�
GH� pVWDV�� HYLWR� HO� XVR� GLVWLQWR� DO� UHTXHULGR� SRU� PLV DFWLYLGDGHV� FRPR� SHUVRQD� VHUYLGRU�
S~EOLFR��DVt�FRPR�LQVWDODU�SURJUDPDV�R�DSOLFDFLRQHV�DMHQRV�D�OD�LQIUDHVWUXFWXUD�LQIRUPiWLFD�
DXWRUL]DGD�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��+RQUDGH]��(ILFLHQFLD�\�(ILFDFLD�
x 9DORUHV��,QWHUpV�3~EOLFR�
x 5HJODV�GH�,QWHJULGDG��$GPLQLVWUDFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�
x 'LUHFWUL]� $UW����IUDFFLyQ�9,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

H� 0DQHMR�ORV�UHFXUVRV�PDWHULDOHV�\�ILQDQFLHURV�FRQ�HILFLHQFLD�\�DXVWHULGDG�
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L� 8WLOL]R�\�DGPLQLVWUR�FRQ�DXVWHULGDG��UDFLRQDOLGDG�\�GLVFLSOLQD�ORV�UHFXUVRV�S~EOLFRV�TXH�HVWiQ�
EDMR� PL� UHVSRQVDELOLGDG�� VXMHWiQGRPH� HQ� WRGR� PRPHQWR� D� ORV� SULQFLSLRV� GH� HILFLHQFLD��
HILFDFLD��HFRQRPtD��WUDQVSDUHQFLD�\�KRQUDGH]��SDUD�VDWLVIDFHU�ORV�REMHWLYRV�D�ORV�TXH�HVWpQ�
GHVWLQDGRV�

LL� $VLPLVPR��DFW~R�FRQ�UHVSRQVDELOLGDG��UHVSHWR�\�FXLGDGR�GH�WRGRV�ORV�UHFXUVRV�PDWHULDOHV�
\�ILQDQFLHURV�GH�OD &($�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��+RQUDGH]��(ILFLHQFLD��(FRQRPtD��3URIHVLRQDOLVPR�\�(ILFDFLD�
x 9DORUHV��(QWRUQR�&XOWXUDO�\�(FROyJLFR�
x 5HJODV� GH� ,QWHJULGDG�� &RQWUDWDFLRQHV� 3~EOLFDV�� 7UiPLWHV� \� 6HUYLFLRV�� \� $GPLQLVWUDFLyQ� GH�

ELHQHV PXHEOHV�H�LQPXHEOHV�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,,�\�9,�GH�OD�/*5$�\�$UW����GH�OD�/5$4�

I� ,GHQWLILFR�\�JHVWLRQR�ORV�FRQIOLFWRV�GH�LQWHUpV�
L� (Q�OD�DWHQFLyQ��WUDPLWDFLyQ�R�UHVROXFLyQ�GH�DVXQWRV�GH�PL�FRPSHWHQFLD��LQIRUPy�D�PL�MHIH�D�

LQPHGLDWR�D�GH� ORV LQWHUHVHV�SHUVRQDOHV�� IDPLOLDUHV�R�GH�QHJRFLRV�TXH�SXHGDQ�HQWUDU�HQ�
FRQIOLFWR FRQ� HO� GHVHPSHxR� UHVSRQVDEOH� H� LPSDUFLDO� GH� PLV� REOLJDFLRQHV�� \� HYLWR� TXH�
LQIOXHQFLDV� R� LQWHUHVHV� GH� RWUDV� SHUVRQDV� DMHQDV�� DIHFWHQ� PL� FRPSURPLVR� SDUD� WRPDU�
GHFLVLRQHV�R�UHDOL]DU�PLV�DFWLYLGDGHV�GH�PDQHUD�REMHWLYD�

9LQFXODGD�FRQ�
x 3ULQFLSLRV��,PSDUFLDOLGDG��3URIHVLRQDOLVPR��2EMHWLYLGDG�H�,QWHJULGDG�
x 9DORUHV��,QWHUpV�3~EOLFR�
x 5HJODV� GH� ,QWHJULGDG�� 'HVHPSHxR� SHUPDQHQWH� FRQ� OD� LQWHJULGDG� \� &RRSHUDFLyQ� FRQ� OD�

LQWHJULGDG�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,;��;��;,�\�;,,�GH�OD�/*5$��$UW����GH�OD�/5$4�

D� (VSHFtILFRV

�� (Q� OD� HODERUDFLyQ�� DSOLFDFLyQ�� SURPRFLyQ� \� HPLVLyQ� GH� SROtWLFDV� S~EOLFDV�� HVWUDWHJLDV�� \� FXDOTXLHU�
QRUPDWLYD��VR\�LPSDUFLDO�\�PL�DFWXDU�HVWi�VXVWHQWDGR�HQ�ODV�QRUPDV�MXUtGLFDV�WHQGLHQWHV�D�EHQHILFLDU�HO�
LQWHUpV�S~EOLFR�

�� $WLHQGR�GH�PDQHUD�SURQWD� \�H[SHGLWD ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�TXH�VRQ�GH�PL� FRPSHWHQFLD��
DEVWHQLpQGRPH�HQ�LQFXUULU�HQ�DFWRV�X�RPLVLRQHV�TXH�HQWRUSH]FDQ�R�GLODWHQ�VX�WUiPLWH�

�� &XPSOR� OD� QRUPDWLYLGDG� DSOLFDEOH� HQ� PDWHULD� GH� DGTXLVLFLRQHV�� HQDMHQDFLRQHV�� DUUHQGDPLHQWRV� \�
FRQWUDWDFLyQ�GH�VHUYLFLRV��DVt�FRPR�HQ�FRQWUDWDFLyQ�GH�REUD�S~EOLFD�

�� $FW~R� FRQ� KRQUDGH]� \� DSHJR�D� ODV� QRUPDV�HQ� ODV� UHODFLRQHV� FRQ� ORV� SURYHHGRUHV� \� FRQWUDWLVWDV� TXH�
VXPLQLVWUHQ�ELHQHV�R�VHUYLFLRV�D�OD�&($��DEVWHQLpQGRPH�GH�VROLFLWDU�R�DFHSWDU�UHJDORV��GiGLYDV��REVHTXLRV�
R�HVWtPXORV�GH�FXDOTXLHU�WLSR�SRU�SDUWH�GH�HVWRV�

�� $WLHQGR�D�ODV�UHFRPHQGDFLRQHV�GH�ORV�RUJDQLVPRV�S~EOLFRV�SURWHFWRUHV�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�
SUHYHQFLyQ�GH�OD�GLVFULPLQDFLyQ��\�DSR\R�HQ�OD�LQYHVWLJDFLyQ�SRU�YLRODFLRQHV�HQ�HVD�PDWHULD�

�� (YLWR�KDFHU�SURVHOLWLVPR�HQ�PL�MRUQDGD�ODERUDO�\�RULHQWDU�PL�GHVHPSHxR�ODERUDO�KDFLD�SUHIHUHQFLDV�SROtWLFR�
HOHFWRUDOHV�

�� (YLWR�REVWUXLU� OD�SUHVHQWDFLyQ�GH�GHQXQFLDV�DGPLQLVWUDWLYDV��SHQDOHV�R�FXDOTXLHU�RWUD��SRU�SDUWH�GH�PLV�
FRPSDxHURV�GH�WUDEDMR��VXERUGLQDGRV�R�FLXGDGDQRV�HQ�JHQHUDO�

�� (YLWR�DFWXDU�FRPR�DERJDGR�R�SURFXUDGRU�HQ�ORV�MXLFLRV�GH�FDUiFWHU�SHQDO��FLYLO��PHUFDQWLO�R�ODERUDO�TXH�VH�
SURPXHYDQ�FRQWUD�OD &($�
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�� &RODERUR�\�SURSLFLR�HO�WUDEDMR�HQ�HTXLSR�SDUD�DOFDQ]DU�ORV�REMHWLYRV�FRPXQHV�SUHYLVWRV�HQ�ORV�SODQHV�\�
SURJUDPDV�JXEHUQDPHQWDOHV�

��� 3URSRUFLRQR�GH�PDQHUD�iJLO� \�H[SHGLWD��GH�DFXHUGR�D�PLV� IDFXOWDGHV�� OD� LQIRUPDFLyQ�TXH�REUD�HQ� ORV�
DUFKLYRV�ItVLFRV�\�GLJLWDOHV��SDUD� OD�DWHQFLyQ�GH� ODV�VROLFLWXGHV�GH� LQIRUPDFLyQ� LQWHUQDV�\�H[WHUQDV��FRQ�
DSHJR�D�OD�QRUPDWLYLGDG�DSOLFDEOH�HQ�OD�PDWHULD�

��� 5HVJXDUGR�GH�PDQHUD�UHVSRQVDEOH�OD�LQIRUPDFLyQ�TXH�SRVHD�FRQ�PRWLYR�GHO�HMHUFLFLR�GHO�VHUYLFLR�S~EOLFR��
HYLWDQGR�DOWHUDUOD��RFXOWDUOD��HOLPLQDUOD�GH�PDQHUD�GHOLEHUDGD�R�XWLOL]DUOD�FRQ�ILQHV�OXFUDWLYRV��LQIRUPDQGR�
RSRUWXQDPHQWH�GH�FXDOTXLHU�SRVLEOH�GHVYLDFLyQ�D�OD�PLVPD��GHO�TXH�WHQJD�FRQRFLPLHQWR�

��� 3URSRUFLRQR�HQ�HO�iPELWR�GH�PL�FRPSHWHQFLD��SRU�HVFULWR�XQD�MXVWLILFDFLyQ�GHELGDPHQWH�IXQGDPHQWDGD�\�
PRWLYDGD��D�ORV�SDUWLFXODUHV�FXDQGR�OHV�VROLFLWR�UHTXLVLWRV�DGLFLRQDOHV�SDUD�ORV�WUiPLWHV�\�VHUYLFLRV�TXH�
SUHVWD�OD�&($�

��� (YLWR�GLVSRQHU�GHO�SHUVRQDO�D�PL�FDUJR�HQ�IRUPD�LQGHELGD��SDUD�TXH�UHDOLFH�WUiPLWHV��DVXQWRV�R�DFWLYLGDGHV�
GH�FDUiFWHU�SHUVRQDO�DMHQRV�DO�VHUYLFLR�S~EOLFR�

��� 3URSRUFLRQR�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FODUD�\�GHELGDPHQWH�GRFXPHQWDGD�SDUD�PHGLU�HO�FXPSOLPLHQWR�
GH�ODV�PHWDV�SDUD�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�

��� &RQWULEX\R�FRQIRUPH�D�PLV�DWULEXFLRQHV�D� OD�UHHVWUXFWXUDFLyQ�GH�iUHDV� LGHQWLILFDGDV�FRPR�VHQVLEOHV�R�
YXOQHUDEOHV�D�OD�FRUUXSFLyQ�R�HQ�ODV�TXH�VH�REVHUYH�XQD�DOWD�LQFLGHQFLD�GH�FRQGXFWDV�FRQWUDULDV�DO�&yGLJR�
GH�eWLFD��D�ODV�5HJODV�GH�,QWHJULGDG�R�DO�&yGLJR�GH�&RQGXFWD�

��� 8WLOL]y�HO�HTXLSR�GH�WUDQVSRUWH�SDUD�HO�SURSyVLWR�TXH�PH�IXH�DVLJQDGR�SDUD�HO�HMHUFLFLR�GH�PL�HPSOHR��FDUJR�
R�FRPLVLyQ��HYLWDQGR�GDUOH�XQ�XVR�IXHUD�GH�OD�QRUPDWLYLGDG�TXH�DO�HIHFWR�HPLWD�OD�&($�

��� $WLHQGR�� LPSOHPHQWR�\�GR\�VHJXLPLHQWR�D� ODV� UHFRPHQGDFLRQHV� IRUPXODGDV�SRU�FXDOTXLHU LQVWDQFLD�GH�
ILVFDOL]DFLyQ�R�HYDOXDFLyQ��LQWHUQD�R�H[WHUQD��TXH�VH�UHDOLFH�D�ORV�SURFHVRV�VXVWDQWLYRV�R�DGMHWLYRV�

��� &RPXQLFR� ORV� ULHVJRV� DVRFLDGRV� DO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� LQVWLWXFLRQDOHV�� DVt� FRPR� ORV�
UHODFLRQDGRV�FRQ�FRUUXSFLyQ�\�SRVLEOHV�LUUHJXODULGDGHV�TXH�DIHFWHQ�ORV UHFXUVRV HFRQyPLFRV�S~EOLFRV�

��� ,PSOHPHQWR�PHMRUHV SUiFWLFDV�\�SURFHVRV�SUHYHQWLYRV�\�FRUUHFWLYRV�GH�FRQWURO�SDUD�ORV�SRVLEOHV�DFWRV�GH�
FRUUXSFLyQ�� FXDOTXLHU� FRQIOLFWR� GH� LQWHUpV� R� FRQGXFWDV� FRQWUDULDV� DO� &yGLJR� GH� eWLFD� R� DO� &yGLJR� GH�
FRQGXFWD�GH�OD�&($�

��� 2EVHUYR� ORV�HVWiQGDUHV�\�SURWRFRORV�GH DFWXDFLyQ�HQ ORV� WUiPLWHV�\�VHUYLFLRV�HQ� OD�DWHQFLyQ�GLUHFWD�DO�
S~EOLFR��

��� ,QIRUPR�GH�ORV�PHGLRV�GH�GHIHQVD�TXH�VH�SXHGHQ�LQWHUSRQHU�SDUD�FRPEDWLU�XQD�UHVROXFLyQ�HPLWLGD��GHO�
LQLFLR� GH� XQ� SURFHGLPLHQWR� DGPLQLVWUDWLYR� \� VXV� FRQVHFXHQFLDV�� RWRUJR� OD� RSRUWXQLGDG� GH� RIUHFHU� \�
GHVDKRJDU SUXHEDV� DVt�FRPR�OD�SUHVHQWDFLyQ�GH�DOHJDWRV�

��� (YLWR�UHDOL]DU�DFWLYLGDGHV�SDUWLFXODUHV�HQ�KRUDULRV�GH�WUDEDMR�TXH�FRQWUDYHQJDQ�ODV�PHGLGDV�DSOLFDEOHV�
SDUD�HO XVR�HILFLHQWH��WUDQVSDUHQWH�\�HILFD]�GH�ORV�UHFXUVRV�S~EOLFRV�

/DV�FRQGXFWDV�HVSHFtILFDV�D�REVHUYDU�HQ�OD�&($�VH�HQFXHQWUDQ�YLQFXODGDV�FRQ�OR�VLJXLHQWH�
x 3ULQFLSLRV��/HJDOLGDG��3URIHVLRQDOLVPR�\�2EMHWLYLGDG�
x 9DORUHV��,QWHUpV�3~EOLFR�
x 5HJODV� GH� ,QWHJULGDG�� $FWXDFLyQ� S~EOLFD�� &RQWUDWDFLRQHV� 3~EOLFDV�� 7UiPLWHV� \� VHUYLFLRV��

3URFHVRV�GH�HYDOXDFLyQ�\��3URFHGLPLHQWR�DGPLQLVWUDWLYR�
x 'LUHFWUL]��$UW�����IUDFFLRQHV�,��,,,�\�9�GH�OD�/*5$�\�$UW����GH�OD�/5$4�
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&$3Ë78/2�,9
-8,&,26�e7,&26

$UWtFXOR���� (Q�FDVR�GH�DOJ~Q�FRQIOLFWR�VREUH� OD�DSOLFDFLyQ� \�FXPSOLPLHQWR�GH� ORV�SULQFLSLRV� \� YDORUHV�HQ�XQD�
VLWXDFLyQ�GHWHUPLQDGD��ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�&($��SUHYLR�D�OD�WRPD�GH�GHFLVLRQHV�\�DFFLRQHV�YLQFXODGDV�
FRQ�HO� GHVHPSHxR�GH�VX�HPSOHR�� FDUJR�R�FRPLVLyQ��GHEHUiQ� UHDOL]DU�XQ� MXLFLR�pWLFR��D� WUDYpV�GH�XQ�HMHUFLFLR�
LQGLYLGXDO�GH�SRQGHUDFLyQ�TXH�SXHGH�FRPSUHQGHU�ODV�SUHJXQWDV�VLJXLHQWHV�

���¢0L�DFWXDU�HVWi�DMXVWDGR�D�OD�QRUPDWLYD�D�OD�TXH�HVWR\�REOLJDGR�REVHUYDU"
���¢0L�FRQGXFWD�VH�DMXVWD�DO�&yGLJR�GH�&RQGXFWD"
���¢0L�FRQGXFWD�VH�HQFXHQWUD�DOLQHDGD�D�PLV�IDFXOWDGHV�HQ�OD�&($"
���¢+H�FRPSUHQGLGR�WRGDV�ODV�FRQVHFXHQFLDV�TXH�SXHGH�WHQHU�HO�HMHUFLFLR�GH�HVWD�GHFLVLyQ"

(Q� FDVR� GH� TXH� DOJXQD� GH� OD� UHVSXHVWD� D� GLFKDV� SUHJXQWDV� VH� HVWLPH� QHJDWLYD� R� JHQHUH� DOJXQD� GXGD�� VH�
UHFRPLHQGD�DFXGLU�FRQ�VX�MHIH�LQPHGLDWR�R�FRQ�HO�&RPLWp��D�ILQ�GH�UHFLELU�OD�DVHVRUtD�TXH�FRUUHVSRQGD��

&$3Ë78/2�9
'(181&,$6�325�,1&803/,0,(172

$UWtFXOR� ���� (O� &RPLWp� SURPRYHUi�� VXSHUYLVDUi� \� KDUi� FXPSOLU� HO� &yGLJR� GH� &RQGXFWD�� VLQ� HPEDUJR�� OD�
UHVSRQVDELOLGDG�SULPDULD�GH�DGRSWDUOR�\�PDQWHQHU�XQD�FXOWXUD�pWLFD�HQ�OD�&($��UHFDH�HQ�ORV�VHUYLGRUHV�S~EOLFRV�
TXH�OD�LQWHJUDQ�

(Q�FDVR�GH�TXH�FXDOTXLHU�VHUYLGRU�S~EOLFR�SUHVHQFLH�R�LGHQWLILTXH�FXDOTXLHU�DFWR�X�RPLVLyQ�FRQWUDULRV�DO�&yGLJR�
GH�&RQGXFWD��GHEHUi�KDFHUOR�GHO�FRQRFLPLHQWR�GHO�&RPLWp�

$UWtFXOR�����(Q�FDVR�GH�TXH�ODV�FRQGXFWDV�GHQXQFLDGDV�SXHGDQ�FRQVWLWXLU�DOJXQD�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�
R�KHFKRV�GH�FRUUXSFLyQ��VH�GDUi�YLVWD�DO�ÏUJDQR�,QWHUQR�GH�&RQWURO�GH�OD�&($��SDUD�TXH�LQLFLH�OD�LQYHVWLJDFLyQ�
FRUUHVSRQGLHQWH�HQ�WpUPLQRV�GH�OD�QRUPDWLYLGDG�DSOLFDEOH�

&$3,78/2�9,
,167$1&,$�'(�$6(625Ë$��&2168/7$�(�,17(535(7$&,Ï1

$UWtFXOR����� /RV�FDVRV�QR�SUHYLVWRV�HQ�HO�&yGLJR�GH�&RQGXFWD��VHUiQ�UHVXHOWRV�SRU�HO�&RPLWp��D�SURSXHVWD�GH�VX�
3UHVLGHQWH�

75$16,725,26

Ò1,&2� (O�SUHVHQWH�&yGLJR�GH�&RQGXFWD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�3HULyGLFR�2ILFLDO�
GHO�*RELHUQR�GHO�(VWDGR�GH�4XHUpWDUR�³/D�6RPEUD�GH�$UWHDJD´��

'DGR�HQ�OD�FLXGDG�GH�6DQWLDJR�GH�4XHUpWDUR��4UR���D�ORV�VLHWH�GHO�PHV�GH�PD\R�GHO�DxR������

/LF��(QULTXH�$EHGURS�5RGUtJXH]
9RFDO�(MHFXWLYR

&RPLVLyQ�(VWDWDO�GH�$JXDV
5~EULFD
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$1(;2�Ò1,&2

&DUWD�FRPSURPLVR�GH�FXPSOLPLHQWR�GHO�&yGLJR�GH�eWLFD�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�3RGHU�(MHFXWLYR�
GHO�(VWDGR�GH�4XHUpWDUR�\�VXV�(QWLGDGHV�\ &yGLJR�GH�&RQGXFWD�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV

&RPR�VHUYLGRU�S~EOLFR�KDJR�FRQVWDU�TXH�KH�UHFLELGR��OHtGR�\�DFHSWDGR�ODV�FRQGXFWDV�GH�DFWXDFLyQ�FRQWHQLGDV�HQ�
HO�&yGLJR�GH�eWLFD�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�3RGHU�(MHFXWLYR�GHO�(VWDGR�GH�4XHUpWDUR�\�VXV�(QWLGDGHV��HO�
&yGLJR�GH�&RQGXFWD�GH�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�\�PH�FRPSURPHWR�D�FRQGXFLU�PLV�DFWRV�FRQ�HVWULFWR�DSHJR�
D�HVWH�&yGLJR��FRQ�OD�ILQDOLGDG�GH�SUHVHUYDU�OD�FRQILDQ]D�TXH�XVXDULRV��FRODERUDGRUHV��DXWRULGDGHV�\�S~EOLFR�HQ�
JHQHUDO�KDQ�GHSRVLWDGR�HQ�HVWD�&RPLVLyQ��DVt�FRPR�GH�DOLQHDU�VX�DFWXDU�\�HO�GHVHPSHxR�GHO�HMHUFLFLR�S~EOLFR�FRQ�
HVWULFWR�DSHJR�\�REVHUYDQFLD�GH�ORV�SULQFLSLRV��YDORUHV�\�UHJODV�GH�LQWHJULGDG�FRQWHQLGDV�HQ�GLFKRV�GRFXPHQWRV�

&RPSUHQGR�\�HQWLHQGR�OD�LPSRUWDQFLD�\�WUDVFHQGHQFLD GHO�&yGLJR�GH�&RQGXFWD��TXH�WLHQH�SDUD�OD�&RPLVLyQ�(VWDWDO�
GH�$JXDV��SRU�HOOR�UDWLILFR�TXH�DFWXDOPHQWH�QR�H[LVWH�FRQIOLFWR�GH�LQWHUpV�DOJXQR�QL�VLWXDFLRQHV�TXH�PH�LPSLGDQ�VX�
FXPSOLPLHQWR�

0H�FRPSURPHWR�D�VHJXLU�ODV�QRUPDV�TXH�UHJXODQ�PLV�DFWRV�FRPR�VHUYLGRU�S~EOLFR�\�SURPRYHU�VX�FXPSOLPLHQWR�
HQWUH�PLV�VXSHULRUHV��VXERUGLQDGRV��KRPyORJRV�R�FXDOTXLHU�SHUVRQD��FRQ�TXLHQ� WHQJD� WUDWR��FRQ�PRWLYR�GH�PL�
WUDEDMR��UHDOL]DU�PLV�IXQFLRQHV�FRQ�DFWLWXG�GH�VHUYLFLR�\�EDMR�ORV�SULQFLSLRV�QRUPDWLYRV�HVWDEOHFLGRV��DVt�FRPR��D�
GHQXQFLDU�FXDOTXLHU�LUUHJXODULGDG��DFWR�X�RPLVLyQ�FRQWUDULRV�D�HVWH�&yGLJR��HQ�WDQWR�PH�HQFXHQWUH�SUHVWDQGR�PLV�
VHUYLFLRV�HQ�OD�&RPLVLyQ�(VWDWDO�GH�$JXDV�

/HtGD�OD�SUHVHQWH�&DUWD�&RPSURPLVR�\�HQWHQGLGR�VX�FRQWHQLGR�\�DOFDQFH�

1RPEUH�&RPSOHWR���&DUJR���ÈUHD�GH�$GVFULSFLyQ���)HFKD�\�)LUPD�


