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'HILQLU�ORV�OLQHDPLHQWRV�\�GLUHFWULFHV�TXH ODV�&RPSDxtDV KDQ�FRQVLGHUDGR�FRPR�YiOLGDV�HQ�
PDWHULD�GH�pWLFD�\ FRQGXFWD�ODERUDO�\�SURIHVLRQDO�

�� $/&$1&(�

$SOLFD�SDUD�ODV�FRPSDxtDV�4XtPLFD�&RPHUFLDO�$QGLQD 6$6 \ 6\UXV�4&$ 6$6�

�� '(),1,&,21(6�

����&RQIOLFWR�GH�LQWHUpV� 6H�SUHVHQWD�FXDQGR�HQ�ODV�GHFLVLRQHV�R�DFFLRQHV�GH�XQ�&RODERUD�
GRU GLUHFWR�R FRQWUDWLVWD��SUHYDOHFH�HO� LQWHUpV�SULYDGR�\�QR�HO�GH� ODV�&RPSDxtDV��'H�HVWD�
PDQHUD�HVWD SHUVRQD�R�WHUFHUR� LPSOLFDGR�REWHQGUtD�XQD�YHQWDMD� LOHJtWLPD�HQ�GHWULPHQWR�
GH�ORV�LQWHUHVHV�GH�OD HPSUHVD�

����&RUUXSFLyQ��(V�OD�YROXQWDG�GH�DFWXDU�GHVKRQHVWDPHQWH�DEXVDQGR�GHO�SRGHU�HQFRPHQ�
GDGR�SRU ODV�&RPSDxtDV��D�FDPELR�GH�VRERUQRV�R EHQHILFLRV�SHUVRQDOHV��\D�VHD�GH�PDQHUD�
GLUHFWD�R�LQGLUHFWD�\ IDYRUHFLHQGR�LQMXVWDPHQWH�D�WHUFHURV�HQ�FRQWUD�GH�ORV�LQWHUHVHV�GH�OD�
(PSUHVD�

���� (QWLGDG�JXEHUQDPHQWDO� VH� HQWHQGHUi� WRGRV� ORV� RUJDQLVPRV�TXH FRPSUHQGHQ�HO� JR�
ELHUQR�QDFLRQDO�� ORFDO�R�PXQLFLSDO�� ODV�HPSUHVDV�FRPHUFLDOHV�GH�SURSLHGDG�GH�(VWDGR R�
FRQWURODGDV�SRU�HO�PLVPR��RUJDQLVPRV�\�DJHQFLDV�LQWHUQDFLRQDOHV�FRPR�HO�%DQFR�0XQGLDO��
&UX]�5RMD ,QWHUQDFLRQDO��SDUWLGRV�SROtWLFRV��HQWUH�RWURV�

����([WRUVLyQ�HFRQyPLFD��6H�HQWLHQGH�SRU�H[WRUVLyQ�HFRQyPLFD�WRGR�DFWR�GH�GREOHJDU�OD�
YROXQWDG�GH�XQ &RODERUDGRU DFRPSDxDGR�GH�IXHU]D�\�R�LQWLPLGDFLyQ��FRQ�HO�ILQ�GH�REWHQHU�
XQ�EHQHILFLR�GH�OD�&RPSDxtD SDUD�Vt�PLVPR�R�SDUD�XQ�WHUFHUR��HQ�HVWH�VHQWLGR�ODV�&RPSD�
xtDV�GHO�*UXSR UHFKD]DQ WRGR�DFWR�H[WRUVLYR��HO�FXDO JHQHUD VDQFLRQHV�SHQDOHV�UHJODPHQ�
WDGDV�HQ�OD�OH\�����GH������&yGLJR�3HQDO�&RORPELDQR�
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����)UDXGH� &XDOTXLHU�DFWR�LOHJDO�FDUDFWHUL]DGR�SRU�HQJDxR��RFXOWDFLyQ�R�YLRODFLyQ�GH�FRQ�
ILDQ]D��ORV�FXDOHV QR�UHTXLHUHQ�OD�DSOLFDFLyQ�GH�DPHQD]D�GH�YLROHQFLD�R�GH�IXHU]D�ItVLFD��/RV�
IUDXGHV�VRQ�SHUSHWUDGRV�SRU LQGLYLGXRV�\�SRU�RUJDQL]DFLRQHV�SDUD�REWHQHU�GLQHUR��ELHQHV�\�
VHUYLFLRV��SDUD�HYLWDU�SDJRV�R�SpUGLGDV�GH VHUYLFLRV��R�SDUD�DVHJXUDUVH�YHQWDMDV�SHUVRQDOHV�
R�GH�QHJRFLR�

����)UDXGH�HQ�HVWDGRV�ILQDQFLHURV��(O�DFWR�LQWHQFLRQDO�TXH�UHVXOWD�HQ�XQD�GHFODUDFLyQ�HTXL�
YRFDGD PDWHULDO�FRQWHQLGD�HQ�ORV�HVWDGRV�ILQDQFLHURV�VRPHWLGRV�D�DXGLWRUtD��'RV�WLSRV�GH�
GHFODUDFLRQHV�HTXLYRFDGDV�VRQ�UHOHYDQWHV�SDUD�OD�FRQVLGHUDFLyQ�TXH�HO�DXGLWRU�KDFH�UHV�
SHFWR�GHO� IUDXGH� � GHFODUDFLRQHV�HTXLYRFDGDV�TXH� VXUJHQ�GH� OD� LQIRUPDFLyQ� ILQDQFLHUD�
IUDXGXOHQWD�\�GHFODUDFLRQHV HTXLYRFDGDV�TXH�VXUJHQ�GHO�XVR�LQGHELGR�GH�DFWLYRV�

����6RERUQR�� HV�OD�DFFLyQ�GH�GDU��RIUHFHU�R�VROLFLWDU�DOJR�GH�YDORU�D�FDPELR�GH�XQ�EHQHIL�
FLR�R�YHQWDMD�SDUWLFXODU�

�� /,1($0,(1726�%É6,&26�'(�$&78$&,Ð1

$OLQHDGRV�D�QXHVWUD�3ROtWLFD�2UJDQL]DFLRQDO��3URSyVLWR��9DORUHV��3ULQFLSLRV�GH�&RQYLYHQFLD��
2IHUWD�GH�YDORU \�HVWUDWHJLD� KHPRV�GHILQLGR�HVWH�&yGLJR�GH�eWLFD \�FRQGXFWD��FX\R�REMH�
WLYR�HV�IRUPDOL]DU�ORV�SULQFLSLRV�pWLFRV�\�GH�FRQYLYHQFLD�GH ODV�&RPSDxtDV�HQXQFLDGDV��FRPR�
SLODUHV�GH�ODV�UHODFLRQHV�HQWUH�FRODERUDGRUHV��SURYHHGRUHV��GLVWULEXLGRUHV��FOLHQWHV�\�DFFLR�
QLVWDV�

&RPR�SDUWH�GH�QXHVWUR�HVIXHU]R�SRU�PDQWHQHU�OD�FRQILDQ]D�HQ�ODV�FRPSDxtDV�GHO�*UXSR��
GH�QXHVWURV�FRODERUDGRUHV��FOLHQWHV��SURYHHGRUHV��DFFLRQLVWDV�\�FRPXQLGDG�HQ�JHQHUDO�GH�
EHPRV�DFWXDOL]DU�SHUPDQHQWHPHQWH�WRGRV�DTXHOORV�DVSHFWRV�TXH�FRQWULEX\DQ�D�JDUDQWL]DU�
OD�WUDQVSDUHQFLD�GH�QXHVWUDV�DFWXDFLRQHV�

/RV�VLJXLHQWHV OLQHDPLHQWRV�VHUiQ�OD�JXtD SDUD�ODV�FRQGXFWDV GH�ORV�FRODERUDGRUHV�\�FRQWUD�
WLVWDV�FRQ�HO�ILQ�GH JDUDQWL]DU DVt OD�WUDQVSDUHQFLD�H�LQWHJULGDG�GH�WRGD�OD�RSHUDFLyQ�GH�ODV
FRPSDxtDV�

7RGDV�ODV�SHUVRQDV�TXH�WLHQHQ�XQD�UHODFLyQ�FRQWUDFWXDO�FRQ�HO�*UXSR��VRQ�UHVSRQVDEOHV�\�
VROLGDULDV�HQ HO�FXPSOLPLHQWR�GH�HVWH�&yGLJR���$Vt�PLVPR��VH�FRPSURPHWHQ�D�TXH�VXV�DFFLR�
QHV�UHIOHMHQ�DOWRV�HVWiQGDUHV�pWLFRV�

6L�XQ�FRODERUDGRU�VLHQWH�TXH�GH�DOJXQD�IRUPD�ODV�DFFLRQHV�GHO�*UXSR�QR�VH�FDUDFWHUL]DQ�
SRU�VHU�pWLFDV��OD�SHUVRQD�GHEH LQIRUPDU�GLFKD�VLWXDFLyQ�D�VX�/tGHU LQPHGLDWR��6L�HQ�OD�DFFLyQ�
HVWi�HQYXHOWR�XQ�VXSHULRU�LQPHGLDWR��HO�FDVR�VH�GHEH�LQIRUPDU DO�&RPLWp�GH�eWLFD��TXH�HVWDUi�
FRQIRUPDGR�SRU�*HVWLyQ�+XPDQD��*HUHQFLD�*HQHUDO�\�3UHVLGHQFLD�
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����32/Ì7,&$�25*$1,=$&,21$/

(Q�4XtPLFD�&RPHUFLDO�$QGLQD \�6\UXV 4&$�EXVFDPRV�SHUPDQHQWHPHQWH�VDWLVIDFHU�ODV�QHFHVL�
GDGHV�GH�QXHVWURV�VRFLRV�GH�QHJRFLR�FRQVWUX\HQGR�UHODFLRQHV�GH�ODUJR�SOD]R�FRQ�XQ�HTXLSR�
GH�WUDEDMR�DOWDPHQWH�FRPSURPHWLGR�\�DOLQHDGR�FRQ�OD�FXOWXUD�\�HVWUDWHJLD�GH�ODV�FRPSDxtDV��
DVt�PLVPR�EXVFDPRV�SHUPDQHQWHPHQWH�OD�LQQRYDFLyQ�\�OLGHUD]JR�HQ�HO�PHUFDGR�GH�GLVWULEX�
FLyQ�GH�SURGXFWRV�TXtPLFRV�\�SOiVWLFRV�JHQHUDQGR�LQWLPLGDG�FRQ�HO�FOLHQWH�\�H[FHOHQFLD�RSH�
UDWLYD���

&RQVFLHQWHV�GH�HVWR��QRV�FRPSURPHWHPRV�FRQ�HO�SDtV�DO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�DSOLFD�
EOHV��PHGLDQWH�HO�PHMRUDPLHQWR�FRQWLQXR�GH�ORV�SURFHVRV�LQWHUQRV��TXH�QRV�FRQGX]FDQ�D�OD�GLV�
PLQXFLyQ�GH�ORV� LPSDFWRV�DPELHQWDOHV�\�D�OD�SUHYHQFLyQ�GHO�ULHVJR�\�DFWLYLGDGHV�LOtFLWDV�TXH�
SXHGDQ�DIHFWDU�OD�VHJXULGDG�GH�OD�FDGHQD�GH�VXPLQLVWUR�

����352326,72

6HU�HO�723�2)�0,1'�GH�ORV�SURGXFWRV�TXtPLFRV�\�SOiVWLFRV�HQ�&RORPELD��JHQHUDQGR�XQD�H[SH�
ULHQFLD�GH 6(59,&,2�\�GH�9$/25�SDUD�QXHVWURV�FOLHQWHV�\�SDUD�QRVRWURV�PLVPRV�

����2)(57$�'(�9$/25

$O�LJXDO�TXH�W~��FUHHPRV�HQ�HO�SDtV�\�FUHDPRV�MXQWRV�XQD�LQGXVWULD�H[LWRVD��SRU�HVR�QRV�FRPSUR�
PHWHPRV�FRQ�WX�QHJRFLR�HQWUHJiQGRWH�OR�PHMRU�GH�QRVRWURV�D�WUDYpV�GHO�VHUYLFLR�HVSHFLDOL]DGR��
HQ�ODV�FRQGLFLRQHV�SDFWDGDV��FRQ�ODV�PDWHULDV�SULPDV�TXH�QHFHVLWDV�

�� &$3,78/2�,
'(�/26�35,1&,3,26

&RQ�HVWRV�SULQFLSLRV�FDGD�FRODERUDGRU SRGUi HYLWDU OD�WROHUDQFLD�IUHQWH�D�SRVLEOHV�GHVYtRV�
H LQFRQVLVWHQFLDV TXH�VH�GHWHFWHQ HQ�FXDOTXLHU�SURFHVR��

6L�XQ�FRODERUDGRU�SHUFLEH�DOJXQD�DFFLyQ�HQ� HO�*UXSR�TXH�HVWp� IXHUD�GH� ORV�HVWiQGDUHV�
pWLFRV��WLHQH�OD�UHVSRQVDELOLGDG�GH�LQIRUPDU�D�VX�-HIH�,QPHGLDWR \�R�DO�&RPLWp�GH�eWLFD�

����&203257$0,(172
1XHVWURV�FOLHQWHV�\�WRGDV�ODV�SDUWHV�LQWHUHVDGDV�GHEHQ�SHUFLELU�HQ�QXHVWUR�DFWXDU�DOWDV�FRQ�
GXFWDV�pWLFDV��FRQ�HO�ILQ�GH�FRQVROLGDU�VX�FRQILDQ]D�HQ�OD�HPSUHVD�\�FRQVWUXLU�DVt�UHODFLRQHV�
GH�ODUJR�SOD]R��

/DV�DOWDV�FRQGXFWDV�pWLFDV�VHUiQ�HO�UHIOHMR�GH�ORV�VLJXLHQWHV�SULQFLSLRV�



&Ð',*2�'(�e7,&$�<�
&21'8&7$

&Ð',*2� 31�*+��� 9(56,Ð1� � )(&+$� �������� 3iJLQD�� GH���

x /DV�FRPSHWHQFLDV� &RPXQLFDFLyQ��UHODFLRQHV�LQWHUSHUVRQDOHV��RULHQWDFLyQ�DO�FOLHQWH��
RULHQWDFLyQ�DO� ORJUR��SURDFWLYLGDG��SHUVXDVLyQ�H� LQIOXHQFLD�� UHVLOLHQFLD��GHOHJDFLyQ��
GHVDUUROOR�GH�2WURV��GLUHFFLyQ�GH�HTXLSRV�\�VHJXLPLHQWR�GH�JHVWLyQ��TXH�KDFHQ�SDUWH�
GH�ODV�FRQGXFWDV�GH�QXHVWURV�FRODERUDGRUHV�

x /RV�SULQFLSLRV�GH�FDOLGDG TXH�WHQGUHPRV�VLHPSUH�SUHVHQWHV�DQWH�FXDOTXLHU�VLWXDFLyQ�
VRQ��(QIRTXH�GHO�&OLHQWH��OLGHUD]JR��SDUWLFLSDFLyQ�GHO�SHUVRQDO��PHMRUD�FRQWLQXD��HQ�
IRTXH�EDVDGR�HQ�SURFHVRV��HQIRTXH�VLVWpPLFR��WRPD�GH�GHFLVLRQHV�EDVDGD�HQ�KH�
FKRV�\�GDWRV�\�UHODFLRQHV�PXWXDPHQWH�EHQHILFLRVDV FRQ�SURYHHGRUHV�

x &UHHPRV�TXH�HO�WUDEDMR�EDVDGR�HQ�2EMHWLYRV�GH�'HVHPSHxR ORJUD�FXPSOLU�FRQ�ORV�
FRPSURPLVRV�DGTXLULGRV�GHQWUR�GH�ORV�WLHPSRV�HVWDEOHFLGRV�\�VLHPSUH�EXVFDQGR�OD�
H[FHOHQFLD�

x 1XHVWUDV�HPSUHVDV�RIUHFHUiQ�SURGXFWRV�\�VHUYLFLRV�GH�DOWD�FDOLGDG TXH�WHQGUiQ�XQ�
YDORU�DJUHJDGR SDUD�QXHVWURV�FOLHQWHV��WHQLHQGR�HQ�FXHQWD�VXV�QHFHVLGDGHV��GHVHRV��
FDSDFLGDG�GH�FRPSUD \�SDJR��

x 1XHVWUD� DFWLWXG� VLHPSUH� DQWH� FXDOTXLHU� FOLHQWH� WDQWR� LQWHUQR� FRPR� H[WHUQR� VHUi�
DPDEOH�� VHUYLFLDO� \� UHVSHWXRVD�� FRQ HQWHQGLPLHQWR� GH� OD� VLWXDFLyQ� SDUWLFXODU� GH�
FDGD�XQR�

x 6HUHPRV�pWLFRV�HQ�HO�ODUJR�SOD]R�\ HQ�QXHVWUR�FDPSR�GH�DFFLyQ�

x 1XHVWUR�FRPSRUWDPLHQWR VH�FDUDFWHUL]DUi�SRU�VHU�LPSDUFLDO��MXVWR��GHFHQWH��KRQHVWR�
\�FRQVLVWHQWH��GRQGH�QR�KD\�FDPSR�SDUD�HO�DFRVR�R OD�GLVFULPLQDFLyQ�

x /D�FRPXQLFDFLyQ�VHUi�VHQFLOOD��IUDQFD��DELHUWD \�FODUD�

x )RPHQWDUHPRV�HO�UHVSHWR�\�FXLGDGR GHO�PHGLR�DPELHQWH�

�� &$3,78/2�,,
9$/25(6�)81'$0(17$/(6

����,17(*5,'$'�

6LJQLILFD�VHU�VyOLGR��FRPSOHWR��\�KRQHVWR�HQ�HO�WUDEDMR�TXH�KDFHPRV��,PSOLFD�WHQHU�XQD�VROD�
PDQHUD�GH�SHQVDU��SHUPDQHFLHQGR�ILHO�D�SULQFLSLRV��VLQ� LPSRUWDU� ODV�FRQVHFXHQFLDV�QL� ODV�
VLWXDFLRQHV�HQ�TXH�QRV�HQFRQWUHPRV�

&RPSRUWDPLHQWRV�GH�XQD�SHUVRQD�ÌQWHJUD�
x (V�FRKHUHQWH�HQWUH�OR�TXH�SLHQVD��GLFH�\�KDFH�
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x 1R�WLHQHQ�QDGD�TXH�HVFRQGHU�QL�QDGD�TXH�WHPHU�
x 1R�´QHJRFLDµ�VXV�SULQFLSLRV�D�SHVDU�GH�ODV�VLWXDFLRQHV�
x +DFH�ELHQ�VX�WUDEDMR�GHVGH�HO�SULQFLSLR�D~Q��FXDQGR�QR�OR�HVWpQ�VXSHUYLVDQGR�

����5(63216$%,/,'$'�

(V�DVXPLU� ODV�FRQVHFXHQFLDV�GH�QXHVWUDV�DFFLRQHV�\�GHFLVLRQHV��VH�DVRFLD�WDPELpQ�FRQ�HO�
UHVSHWR�D�ORV�FRPSURPLVRV�TXH�KDFHPRV�FRQ�ORV�GHPiV�\�FRQ�QRVRWURV�PLVPRV�

&RPSRUWDPLHQWRV�GH�XQD�SHUVRQD�5HVSRQVDEOH�
x 0LGH�\�DVXPH ODV�FRQVHFXHQFLDV�GH�VXV�DFWRV�\�GHFLVLRQHV
x 0LGH�\�DVXPH�ODV�FRQVHFXHQFLDV�GH�ORV�DFWRV�\�GHFLVLRQHV�GHO�HTXLSR
x 6H�DGXHxD�GH�ORV�REMHWLYRV�\�VLWXDFLRQHV�TXH�OOHJDQ�D�VXV�PDQRV�\�DVHJXUD VX�VROX�

FLyQ�R�ORJUR�ILQDO�
x &XPSOH�FRQ�ORV�WLHPSRV�\�FRQGLFLRQHV�SDFWDGDV�

����5(63(72�

(V�VHU�FDSD]�GH�DSUHFLDU�\�YDORUDU�D�ORV�GHPiV��UHFRQRFLHQGR VXV�GHUHFKRV�\�YLUWXGHV�FRQ�
GLJQLGDG��GDQGR�D�FDGD�TXLHQ�VX�YDORU�

&RPSRUWDPLHQWRV�GH�XQD�SHUVRQD�5HVSHWXRVD�
x 7UDWD�D�ORV�GHPiV�VLQ�GLVWLQFLyQ��FRQ�DPDELOLGDG
x 6DEH�HVFXFKDU�UHVSHWDQGR�OD�RSLQLyQ�GH�ORV�GHPiV��QR�SUHWHQGH�WHQHU�OD�UD]yQ�
x 5HFRQRFH�HO�HVIXHU]R�\�WUDEDMR�GH�ORV�GHPiV
x 0DQWLHQH�HO�FRQWURO�\�GRPLQLR�GH�VXV�HPRFLRQHV�DQWH�VLWXDFLRQHV�GH�DOWR�HVWUpV�R�

SUHVLyQ�
x (V�WROHUDQWH�FRQ�TXLHQ�QR�SLHQVD�LJXDO�
x 9DORUD�OD�GLYHUVLGDG�GH�LGHDV

����&203520,62�

6LJQLILFD�SRQHUOH�UHDO�HQHUJtD�\�SDVLyQ�D�ODV�DFWLYLGDGHV�TXH�GHVHPSHxDPRV� ORJUDQGR�RE�
WHQHU�ORV�UHVXOWDGRV�GH�OD�FRPSDxtD� SHUR�VREUH�WRGR�GLVIUXWDQGR�OR�TXH�KDFHPRV�

&RPSRUWDPLHQWRV�GH�XQD�SHUVRQD�&RPSURPHWLGD�
� /RV�UHVXOWDGRV�GH�QXHVWUR�WUDEDMR�VRQ�VXSHULRUHV�D�OR�HVSHUDGR
x (VWi GLVSXHVWR�D�GDU�PiV�GH�Vt�SDUD�ORJUDU�ORV�REMHWLYRV�GH�OD�FRPSDxtD
x &RQRFH�ODV�QHFHVLGDGHV�GH�ORV�FOLHQWHV�\�VXV�UHTXHULPLHQWRV�
x 9DORUD VX WUDEDMR�\�OD�RUJDQL]DFLyQ�D�OD�TXH�SHUWHQHFH�
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x 3RQH VX FRUD]yQ�\�DOPD�HQ�FDGD�XQD�GH�ODV�DFWLYLGDGHV�SDUD�GDU�OR�PHMRU�GH�Vt�
x 3ODQLILFD�\�UHDFFLRQD�GH�PDQHUD�DFHUWDGD�SDUD�FRQVHJXLU�VDFDU�DGHODQWH�XQ�SUR�

\HFWR�

�� &$3,78/2�,,,
5(/$&,21(6�&21�/26�&/,(17(6��,17(50(',$5,26 2�3529(('25(6

����&21),'(1&,$/,'$'
/D�SURWHFFLyQ�GH�OD�LQIRUPDFLyQ HV�XQ�LPSHUDWLYR�GH�ODV FRPSDxtDV��3RU�HVR�OD�LQIRUPDFLyQ�
GH�QXHVWURV�FOLHQWHV��SURYHHGRUHV��GLVWULEXLGRUHV� HVWi FODVLILFDGD FRPR�FRQILGHQFLDO� \�HO�
PDQHMR�GH�HOOD�HVWi HQPDUFDGD�HQ�OD�1RUPD�,62����� \�HQ�OD�/H\������GH�������3URWHFFLyQ�
GH�'DWRV�GH�3HUVRQDV�1DWXUDOHV��

����3527(&&,Ð1�'(�'$726�'(�3(5621$6�1$785$/(6
4XtPLFD�&RPHUFLDO�$QGLQD 6$6�\�6\UXV�4&$�6$6��VH�DFRJHQ D�ODV GLVSRVLFLRQHV�JHQHUDOHV�
FRQWHQLGDV�HQ�OD�/H\������GH������\�HO�'HFUHWR������GH�������\�D�ODV GHPiV�QRUPDV�TXH�
PRGLILTXHQ�VREUH�OD�PDWHULD��\�SRU�HQGH�SRQH�D�GLVSRVLFLyQ�HO�0DQXDO�GH SURWHFFLyQ�GH�
EDVH�GH�GDWRV�SHUVRQDOHV D�WRGDV�ODV�SHUVRQDV�QDWXUDOHV�TXH�WUDEDMDQ�D�VX�VHUYLFLR�R DTXH�
OODV�TXH�WLHQH�DOJ~Q�WLSR�GH�UHODFLyQ�FRPHUFLDO�WDOHV�FRPR�VRFLRV�GH�1HJRFLRV��SURYHHGR�
UHV� DFFLRQLVWDV��DFUHHGRUHV��GHXGRUHV��FRODERUDGRUHV��HQWUH�RWURV�

����,03$5&,$/,'$'
/RV�&RODERUDGRUHV�GH� ODV�&RPSDxtDV� WRPDUiQ�VXV�GHFLVLRQHV�EDVDGRV�HQ� OD�REMHWLYLGDG��
DEVWUD\pQGRVH�GH�FRQVLGHUDFLRQHV�VXEMHWLYDV��HV�GHFLU��VLQ� LQFOLQDUVH�HQ�IDYRU�R�HQ�FRQWUD�
GH�XQD�SHUVRQD��FRVD�R�LGHD HVSHFtILFD�DO�MX]JDU�XQ�DVXQWR�

(Q�HO�iPELWR�FRPHUFLDO��ORV�GHVFXHQWRV�\�RWURV�EHQHILFLRV�TXH�VH�HVWDEOHFHQ�SDUD�ORV�SUR�
GXFWRV�\�VHUYLFLRV�VH�DSOLFDQ��HQ�WRGRV�ORV�FDVRV��FRQVLVWHQWH�\�XQLIRUPHPHQWH�GH�DFXHUGR�
FRQ�ODV�SROtWLFDV�FRPHUFLDOHV�YLJHQWHV� DVt�PLVPR�VH�DVHJXUDUi��OD�VROXFLyQ�GH�UHFODPRV�GHO
FOLHQWH�GH�DFXHUGR�D OD�3ROtWLFD GH�UHFODPRV�

/DV�UHODFLRQHV�FRQ�SURYHHGRUHV��GHEHQ�VHU DELHUWDV��KRQHVWDV�\�OHDOHV��3RU�HVWD�UD]yQ��FXDO�
TXLHU�UHTXHULPLHQWR�GH�FRPSUD�GH�ELHQHV�R�VHUYLFLRV�GHEH�UHPLWLUVH�D�OD�SHUVRQD�UHVSRQVD�
EOH�GH�HVH�WLSR�GH�DGTXLVLFLyQ��TXLHQ�GHEH�FHxLUVH�D�OD�SROtWLFD�GH�FRPSUDV�YLJHQWH�

����6,67(0$�'(�$'0,1,675$&,Ð1�'(/�5,(6*2�'(�/$9$'2�'(�$&7,926�<�),1$1&,$&,Ð1�'(/�
7(5525,602��6$5/$)7�
48Ì0,&$�&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$�6$6�JHQHUDUiQ ODV�FRQGLFLRQHV�TXH�OH�SHU�
PLWDQ�REWHQHU�OD LQIRUPDFLyQ�QHFHVDULD�SDUD�HO�FRQRFLPLHQWR�GH�VXV�3DUWHV�,QWHUHVDGDV��GH�
PDQHUD�TXH VHD�SRVLEOH�WLSLILFDU�VX�QLYHO�GH�ULHVJR��PHGLDQWH�XQD�FODUD�LGHQWLILFDFLyQ�GH�OD�
DFWLYLGDG HFRQyPLFD�TXH�GHVDUUROOD��GDGD�OD�FDQWLGDG�GH�VRFLRV�GH�QHJRFLR�TXH�PDQHMDQ�
ODV�&RPSDxtDV��VH�SRGUiQ�D�GLVSRVLFLyQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD GDU�FXPSOLPLHQWR�HQ�
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OD� LGHQWLILFDFLyQ� \� E~VTXHGD� GH� VRFLRV� GH� QHJRFLR� HQ� ODV� OLVWDV YLQFXODGDV�� 48Ì0,&$�
&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$�6$6�QR�DGPLWLUiQ�FRPR�VRFLRV�GH�QHJRFLR�D�

D� 3HUVRQDV�MXUtGLFDV�R�QDWXUDOHV�TXH�VH�HQFXHQWUHQ�LQFOXLGDV�HQ�OLVWD &OLQWRQ��2)$&��
\�R GH�WHUURULVWDV��218���R�DTXHOODV�DFHUFD�GH�ODV�FXDOHV�VH�GLVSRQJD�GH�DOJXQD
RWUD LQIRUPDFLyQ�RILFLDO GH�OD�TXH�VH�GHGX]FD�TXH�SXGLHUDQ�HVWDU�UHODFLRQDGDV
FRQ DFWLYLGDGHV�GH�/DYDGR�GH�$FWLYRV�\�)LQDQFLDFLyQ�GHO�7HUURULVPR�/$�)7�

E� 3HUVRQDV�MXUtGLFDV�R�QDWXUDOHV�TXH�WHQJDQ�QHJRFLRV�HQ�ORV�TXH��SRU�VX�QDWXUDOH]D��
VHD LPSRVLEOH�OD�YHULILFDFLyQ�GH�OD�OHJLWLPLGDG�GH�ODV�DFWLYLGDGHV�R�OD�SURFHGHQ�
FLD�GH�ORV IRQGRV�

6RFLRV�UHSRUWDGRV�HQ�RWUDV�OLVWDV�YLQFXODGDV�GLIHUHQWHV�D�2)$&�\�218�
3DUD�ORV�VRFLRV�GH QHJRFLR�TXH�VH�HQFXHQWUHQ�UHSRUWDGRV�HQ�OLVWDV�YLQFXODGDV�GLIHUHQWHV�D�
OD�OLVWD�&OLQWRQ �2)$&��R�GH�WHUURULVWDV �218���HV�REOLJDWRULR�UHSRUWDU�HO�FDVR�HQ�HO�)5�3&,����
5HSRUWH ,QWHUQR�6$5/$)7��QR�REVWDQWH��HV�SHUPLWLGR�FRQWLQXDU�ORV�YtQFXORV�R�UHODFLRQHV�FRQ�
HO VRFLR�GH�QHJRFLR�

48Ì0,&$�&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$�6$6�VH FRPSURPHWHQ�D�WRPDU�ODV�PHGLGDV�
DGHFXDGDV�SDUD�SUHYHQLU�H� LPSHGLU� OD�XWLOL]DFLyQ GH� OD &RPSDxtD�FRQ� ILQHV�FULPLQDOHV�R�
LOHJDOHV��SDUD�JDUDQWL]DU�OD�DGHFXDGD�RSHUDFLyQ�\�HO EXHQ�QRPEUH�FRPHUFLDO��HQ�FRODER�
UDFLyQ�FRQ�HO�*RELHUQR�1DFLRQDO�\�ODV�GHPiV DXWRULGDGHV�HQFDUJDGDV�GH�HUUDGLFDU�HVWDV�
IRUPDV�GH�FULPLQDOLGDG�

�� &$3,78/2�,9
5(/$&,21(6�&21�/26�(17(6�*8%(51$0(17$/(6�<�'(�&21752/

����2325781,'$'
48,0,&$�&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$�6$6��YHODQ SRU�OD�KRQHVWLGDG�\�UHVSHWR�PX�
WXR�HQ�ODV�UHODFLRQHV�FRQ�ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�\�GH�VXSHUYLVLyQ�H�LQIRUPD�FXDO�
TXLHU�GHVYLDFLyQ�R�DEXVR�GH�SRGHU��&RQ�UHVSHFWR�DO�PDQHMR�GH�LQIRUPDFLyQ��ODV�VROLFLWXGHV�
SURYHQLHQWHV�GH�ODV�HQWLGDGHV�JXEHUQDPHQWDOHV�\�GH�VXSHUYLVLyQ�VH�FRQWHVWDQ�RSRUWXQD�\�
FRUUHFWDPHQWH��SRU�UHJOD�JHQHUDO��~QLFDPHQWH�VH�GLYXOJD�OD�LQIRUPDFLyQ�TXH�HV�UHTXHULGD�
SRU�OH\�D�WUDYpV�GHO�FRQGXFWR�UHJXODU�HVWDEOHFLGR�

48Ì0,&$�&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$ 6$6 GHFODUDQ�VX�DSR\R�LQFRQGLFLRQDO�D�ODV�
DXWRULGDGHV� HVSHUDQGR�FRQWULEXLU�FRQ�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�DGPLQLVWUDFLyQ�GH�MXV�
WLFLD� DWHQGLHQGR�ORV�UHTXHULPLHQWRV�R�DX[LOLiQGRODV�RILFLRVDPHQWH�HQ�OD�OXFKD�FRQWUD�HO�GH�
OLWR� 7RGRV�ORV�IXQFLRQDULRV�R�FRODERUDGRUHV�TXH�WHQJDQ FRQRFLPLHQWR�GH�KHFKRV�TXH�SHU�
PLWDQ�SUHVXPLU�TXH�HO�GLQHUR�R�ORV�DFWLYRV�GH�ODV RSHUDFLRQHV�GHULYD�GH�DFWLYLGDGHV�LOtFLWDV�
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R�FRQ�ILQDOLGDG�FULPLQDO��GHEHUiQ LQIRUPDUOR GHQWUR�GH�ORV�FDQDOHV�\�SURFHGLPLHQWRV�HVWD�
EOHFLGRV�SRU�OD�RUJDQL]DFLyQ�D�ILQ�GH�VHU SXHVWDV�HQ�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FR�
UUHVSRQGLHQWHV�

�� &$3,78/2�9
5(/$&,21(6�&21�&2/$%25$'25(6

x (PSOHDUHPRV�HQ�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�ODV�SHUVRQDV�PiV�FDOLILFDGDV�

x 5HPXQHUDUHPRV�\�SURPRYHUHPRV�D�QXHVWURV�FRODERUDGRUHV�MXVWDPHQWH��FRQ�EDVH�
HQ�HO�GHVHPSHxR�\�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�FDGD�OXJDU�

x (PSRGHUDUHPRV D� ORV� VXSHULRUHV�GHO�HQWUHQDPLHQWR�\�GHVDUUROOR�GHO�SHUVRQDO�D� VX�
FDUJR�\�GH�OD�HYDOXDFLyQ�GH�VX�GHVHPSHxR�GHVWDFDQGR� OR�TXH�VH�KDFH�ELHQ�\�OD�
IRUPD�GH�PHMRUDUOR�

x )RPHQWDUHPRV�DTXHOORV�SURJUDPDV�TXH�UHIXHUFHQ�\�SURSLFLHQ�HO�VHQWLGR�GH�SHUWH�
QHQFLD�D�OD�RUJDQL]DFLyQ�

x (V�GHEHU�GH�FDGD�XQR�GH�ORV�FRODERUDGRUHV�GH�48Ì0,&$�&20(5&,$/�$1',1$�6$6�
\�6\UXV 4&$�6$6�GDU�DSOLFDFLyQ�D ORV�PHFDQLVPRV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�\�
UHSRUWDU� LQPHGLDWDPHQWH�DO�&RUUHVSRQGLHQWH� UHSUHVHQWDQWH�GHO�&RPLWp�7pFQLFR�\�
HVWH�D�VX�YH]�DO�2ILFLDO�GH�FXPSOLPLHQWR�VREUH�FXDOTXLHU�VHxDO�GH�ULHVJR�GH�OD�FXDO�
WHQJD� FRQRFLPLHQWR� HQ� HO� )5�3&,���� 5(3257(� ,17(512� '(� 23(5$&,21(6�
6263(&+26$6��2%-(7,9$6��(IHFWLYR��,17(17$'$6��,1868$/(6�<�6(f$/(6�'(�$/(57$�

x 7RGRV� ORV�&RODERUDGRUHV�GH� ODV�&RPSDxtDV�GHEHUiQ�FRQRFHU�\�FXPSOLU� WRGDV� ODV�
3ROtWLFDV�GHILQLGDV�SRU�OD�2UJDQL]DFLyQ��6X�LQFXPSOLPLHQWR�VH�WUDWDUi�VHJ~Q�OR�HVWLSX�
ODGR�HQ�HO�5HJODPHQWR�,QWHUQR�GH�7UDEDMR�

����/($/7$'

/RV�FRODERUDGRUHV�VRQ�ORV�HPEDMDGRUHV�GH�ODV FRPSDxtDV��SRU�OR�WDQWR� GHEHQ�VHU�SUXGHQWHV�
HQ�OD�UHDOL]DFLyQ�GH�FLHUWDV�DFWLYLGDGHV�GXUDQWH�VX�WLHPSR�OLEUH�

� $FWLYLGDGHV�TXH�SXHGDQ�FRPSHWLU�FRQ�ODV�DFWLYLGDGHV�GH ODV�HPSUHVDV�GHO *UXSR�R�
DFWLYLGDGHV�TXH�VHDQ�GH�DOJ~Q�SURYHHGRU�R�FOLHQWH�

� $FWLYLGDGHV�TXH�SXHGDQ�GDxDU�GH�DOJXQD�PDQHUD�OD�FRQILDQ]D�HQ�ODV�HPSUHVDV�GHO
*UXSR��R�TXH�SXHGDQ�GLVPLQXLU�OD�LQWHJULGDG�SHUVRQDO�GH�VXV�FRODERUDGRUHV�

� $FWLYLGDGHV�TXH�FRPSURPHWDQ�OD�FDSDFLGDG�ILQDQFLHUD�GH ODV�HPSUHVDV�GHO *UXSR�
R�GH�VXV�FRODERUDGRUHV��
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� $FWLYLGDGHV�DVRFLDGDV�FRQ�RUJDQL]DFLRQHV�DQWLGHPRFUiWLFDV��UDFLVWDV��YLROHQWDV��KR�
PRIyELFDV R�FULPLQDOHV�

����&21),'(1&,$/,'$'

$O�LQLFLDU�XQD�UHODFLyQ�ODERUDO�R�FRQWUDFWXDO�FRQ�ODV�&RPSDxtDV�GHO�*UXSR��VH�HVWDEOHFH�TXH�
FDGD�SHUVRQD�GHEH�WHQHU�HVWULFWD�FRQILGHQFLDOLGDG�\�UHVHUYD�VREUH�FXDOTXLHU�LQIRUPDFLyQ�
TXH�SRU�HIHFWR�GH�FXPSOLU�FRQ�VXV�UHVSRQVDELOLGDGHV�GHED�FRQRFHU�\�PDQLSXODU�

/RV�&RODERUDGRUHV�PDQWHQGUiQ�EDMR�UHVHUYD��FRQILGHQFLDOPHQWH�\�VLQ�UHYHODFLyQ�D�WHUFHUDV�
SHUVRQDV��WRGD�OD�LQIRUPDFLyQ�FRQILGHQFLDO�TXH�OH�VHD�VXPLQLVWUDGD�SRU�ODV�&RPSDxtDV�SDUD�
ORV�ILQHV�GH�OD�HMHFXFLyQ�GH�VX�ODERU��/D�H[SUHVLyQ�´LQIRUPDFLyQ�FRQILGHQFLDOµ�LQFOX\H�WRGD�
OD�LQIRUPDFLyQ�FUHGLWLFLD��FRQWDEOH��WpFQLFD�\�FRPHUFLDO�VXPLQLVWUDGD�SDUD�ORV�ILQHV�LQGLFD�
GRV��(VWD� LQIRUPDFLyQ�WHQGUi�FDUiFWHU�FRQILGHQFLDO�FXDOTXLHUD�VHD�HO�PHGLR�EDMR�HO�FXDO�
KD\D�VLGR�IDFLOLWDGD��FRPSUHQGLHQGR�OD�LQIRUPDFLyQ�YHUWLGD�HQ�VRIWZDUH�GH�FRPSXWDGRU�R�
HQ�PHGLRV�GH�DOPDFHQDPLHQWR�HOHFWUyQLFR��DVt�FRPR�OD�TXH�FRQVLVWH�HQ�GDWRV��WHVWLPRQLRV��
QRWLFLDV��GRFXPHQWRV��JUiILFRV�� UHIHUHQFLDV�RUDOHV��YLVXDOHV�R�HVFULWDV�� VLHQGR� LQGLIHUHQWH�VL�
HVWD�LQIRUPDFLyQ�FRQILGHQFLDO�KD�VLGR�RULJLQDGD�SRU�ODV�&RPSDxtDV R�SRU�FXDOTXLHU�WHUFHUR�
LQWHUHVDGR�R�UHODFLRQDGR�FRQ�VX�RSHUDFLyQ�

����3527(&&,Ð1�'(�'$726�'(�3(5621$6�1$785$/(6

48,0,&$�&20(5&,$/�$1',1$�6$6�\�6\UXV 4&$�6$6��VH�DFRJHQ D�ODV GLVSRVLFLRQHV�JHQHUDOHV�
FRQWHQLGDV�HQ�OD�/H\������GH������\�HO�'HFUHWR������GH ������\�D�ODV GHPiV�QRUPDV�TXH�
PRGLILTXHQ�VREUH�OD�PDWHULD��\�SRU�HQGH�SRQH�D�GLVSRVLFLyQ�HO�0DQXDO�GH SURWHFFLyQ�\�XVR�
GH�GDWRV�SHUVRQDOHV�D�WRGDV� ODV�SHUVRQDV�QDWXUDOHV�TXH�WUDEDMDQ�D�VX�VHUYLFLR�R DTXHOODV�
TXH�WLHQH�DOJ~Q�WLSR�GH�UHODFLyQ�FRPHUFLDO�WDOHV�FRPR�VRFLRV�GH�1HJRFLRV��SURYHHGRUHV�
DFFLRQLVWDV��DFUHHGRUHV��GHXGRUHV��FRODERUDGRUHV��HQWUH�RWURV�

��� &$3,78/2�9,
'(�/26�&21)/,&726�'(�,17(5e6

3DUD�OD�WRPD�GH�FXDOTXLHU�GHFLVLyQ� QLQJ~Q FRODERUDGRU�GHEHUi�GHMDUVH�LQIOXLU�SRU�FRQVLGH�
UDFLRQHV�SHUVRQDOHV�R�IDPLOLDUHV�TXH�SXGLHUDQ�DIHFWDU�FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH�OR�
TXH�PHMRU�FRQYLHQH�D�ORV�LQWHUHVHV�GH�ODV HPSUHVDV�

7RGR�FRODERUDGRU�GHEHUi�UHYHODU�SRU�HVFULWR�D�VX�MHIH�LQPHGLDWR�FXDOTXLHU�SRVLEOH�FRQIOLFWR�
GH�LQWHUpV�TXH�WHQJD��R�ODV�VLWXDFLRQHV�GH�FRPSHWLGRUHV�FRQ�OD�FRPSDxtD�HQ�TXH�SXHGDQ�
HVWDU�LQYROXFUDGRV�GLUHFWD�R�LQGLUHFWDPHQWH��(VWH�D�VX�YH]�OR�LQIRUPDUi�DO�&RPLWp�GH�eWLFD�

(O�FRQIOLFWR�GH�LQWHUpV�VXUJH�FXDQGR�XQ�FRODERUDGRU�WLHQH�LQWHUHVHV�SHUVRQDOHV��IDPLOLDUHV��
HFRQyPLFRV�R�GH�FXDOTXLHU�RWUD�QDWXUDOH]D�TXH�SXGLHUHQ�DIHFWDU�OD�REMHWLYLGDG�HQ�ODV�GH�
FLVLRQHV�WRPDGDV�SRU�HO�FRODERUDGRU�DO�FXPSOLU�FRQ�VXV�UHVSRQVDELOLGDGHV�HQ�ODV FRPSDxtDV��
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R GHO�FRQRFLPLHQWR�TXH�SXHGD�WHQHU�HO�PLVPR�GH�SODQHV��DFWLYLGDGHV��UHVXOWDGRV� GHFLVLR�
QHV�SUHVHQWHV�R�IXWXUDV�GH�ODV FRPSDxtDV�

/RV�FRODERUDGRUHV�HYLWDUiQ SDUWLFLSDU�HQ�DFWLYLGDGHV�R�DGPLQLVWUDU�QHJRFLRV�FRQWUDULRV�D�ORV�
LQWHUHVHV�GH�ODV�&RPSDxtDV��R�TXH�SXHGDQ�SHUMXGLFDU�OD�FRPSOHWD�GHGLFDFLyQ�R�HO�FXPSOL�
PLHQWR�GH�VXV�GHEHUHV�\�UHVSRQVDELOLGDGHV�
1R�HVWDEOHFHUiQ�HPSUHVDV�R�QHJRFLRV�TXH�FRPSLWDQ�FRQ�ODV�HPSUHVDV�GHO�*UXSR��QL�VHUiQ�
VRFLRV��HPSOHDGRV�R�DGPLQLVWUDGRUHV�GH�ODV�PLVPDV�

1R� UHDOL]DUiQ�QHJRFLRV�GH� LQWHUpV�SHUVRQDO�R� IDPLOLDU�GHQWUR�GH� ODV�&RPSDxtDV��FRPR� OD�
FRPSUD��YHQWD�R�DUUHQGDPLHQWR�GH�HTXLSRV�R�SURSLHGDGHV�GH�ODV�&RPSDxtDV��R�OD�SDUWLFL�
SDFLyQ R�SURSLHGDG�HQ�HPSUHVDV�TXH�WHQJDQ�R�EXVTXHQ�HVWDEOHFHU�QHJRFLRV�FRQ�pVWDV�

1R�DXWRUL]DUiQ�R�QHJDUiQ�QLQJ~Q�QHJRFLR�FRQ�EDVH�HQ�VHQWLPLHQWRV�GH�DPLVWDG�R�HQHPLV�
WDG�GH�TXLHQHV�WLHQHQ�HQ�VXV�PDQRV�OD�UHVSRQVDELOLGDG�GH�GHFLGLU�

1R�DEXVDUiQ�GH�VX�FRQGLFLyQ SDUD�REWHQHU�EHQHILFLRV��SDUD�Vt�R�SDUD�WHUFHURV��HQ�ORV WUiPL�
WHV GH�FXDOTXLHU�VHUYLFLR��QL�SDUD�REWHQHU�EHQHILFLRV�SHUVRQDOHV�GH�SURYHHGRUHV��FRQWUDWLVWDV�
R�FOLHQWHV�

1R�SDUWLFLSDUiQ�HQ�DFWLYLGDGHV�H[WHUQDV�TXH�LQWHUILHUDQ�FRQ�HO�KRUDULR�GH�WUDEDMR��FRQ� VX�
UHQGLPLHQWR�R�FRQ�HO�FXPSOLPLHQWR�GH�VXV�ODERUHV��VDOYR�DXWRUL]DFLyQ�GH ODV�HPSUHVDV�GHO�
*UXSR��

4XLHQHV�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�FRQWUDWDU�R�GLVSRQHU�D�QRPEUH�GH�ODV�&RPSDxtDV�GHO�
*UXSR��QR�OR�SRGUiQ�KDFHU�FRQ�SHUVRQDV�GHQWUR�GHO FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG�\�R
VHJXQGR�GH�DILQLGDG�\�SULPHUR�&LYLO� &RPR�HVWH�HV�XQ�DVSHFWR�GH�LPSRUWDQFLD�WDQWR�SDUD�
ORV�FRODERUDGRUHV�FRPR�SDUD�OD�HPSUHVD��HV�QHFHVDULR�GDU�D�FRQRFHU�HO�SRVLEOH�FRQIOLFWR�
DO -HIH� LQPHGLDWR��TXLHQ� OR�GHEH�FRQVXOWDU�FRQ�HO�&RPLWp�GH�eWLFD��SDUD�GHWHUPLQDU�VL�HV�
SHUWLQHQWH� 2FXOWDU�R�PDQWHQHU�HO�FRQIOLFWR�GH�LQWHUpV�FRQVWLWX\H�XQD�IDOWD�JUDYH�D�VXV�GH�
EHUHV�FRPR�HPSOHDGR�

��� &$3,78/2�9,,
35(9(1&,Ð1�'(/�)5$8'(

(O�IUDXGH�VH�GHILQH�FRPR�HO�XVR�GH�HQJDxRV�FRQ�H[SUHVD�LQWHQFLyQ�GH�REWHQHU�XQ�EHQHILFLR�
SHUVRQDO�R�SDUD�WHUFHURV�\�HYLWDU�XQD�REOLJDFLyQ�OHJDOPHQWH�DGTXLULGD��TXH�FRQVHFXHQWH�
PHQWH�LPSOLFD�SpUGLGDV�SDUD�ODV FRPSDxtDV��

/RV�FRODERUDGRUHV�GHEHQ�HVWDU PX\�DWHQWRV�D�ORV�LQWHQWRV�GH�IUDXGH�R�DFWLYLGDG�LQXVXDO�TXH�
VH�GHWHFWH�HQ�OD�HMHFXFLyQ�GH�ORV�SURFHVRV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�OD�RSHUD�
FLyQ�GH ODV�&RPSDxtDV�GHO *UXSR��6L�VH�OOHJDVH�D�GHWHFWDU�DOJXQD�GHVYLDFLyQ�R�IUDXGH�VH�
GHEHUi�UHSRUWDU�DO�-HIH�,QPHGLDWR�R�DO�&RPLWp�GH�eWLFD�
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�����75$163$5(1&,$
(O�VRERUQR�HV�XQ�EHQHILFLR�HQ�GLQHUR�R�HVSHFLH�TXH�VH�GD�FRQ�OD�LQWHQFLyQ�GH�LQIOXHQFLDU�
LQFRUUHFWDPHQWH�HQ�OD�FRQGXFWD�GH�XQD�SHUVRQD��WDQWR�HO�TXH�OR�RIUHFH�FRPR�HO�TXH�OR�
UHFLEH�LQFXUUHQ�HQ�FRUUXSFLyQ�

/RV�FRODERUDGRUHV�GHEHQ�HVWDU�DWHQWRV�DO�DFHSWDU�EHQHILFLRV�SRU�SDUWH�GH� WHUFHURV�TXH�
FRPSURPHWDQ�VX�REMHWLYLGDG�\�OHDOWDG�HQ�OD�UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV�ODERUDOHV�

$OJXQRV�EHQHILFLRV�FRPR�SDJRV�HQ�HIHFWLYR��VHUYLFLRV JUDWXLWRV�FRPR�UHSDUDFLRQHV�GH�ELH�
QHV��GHVFXHQWRV�HVSHFLDOHV�\�SDUWLFXODUHV��YLDMHV��HVWDGtDV�HQ�FDVDV�FDPSHVWUHV�X�RWURV�FRQ�
SURSyVLWR�GH�GLYHUVLyQ�VLQ�FRVWR�DOJXQR��UHJDORV�\�DWHQFLRQHV�VXQWXRVDV \�X�RWURV�GH�OD�PLVPD�
tQGROH�R�QDWXUDOH]D� SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�VRERUQR�\�FRUUXSFLyQ���3RU�HO�FRQWUDULR��
ORV�REVHTXLRV�QRUPDOHV�GH�SURSDJDQGD��ORV�GHVFXHQWRV�SURSRUFLRQDGRV�D�WRGRV�ORV�FROD�
ERUDGRUHV��ORV�DOPXHU]RV�R�FHQDV�RUGLQDULDV�UHODFLRQDGDV�FRQ�HO�WUDEDMR�\�ORV�EHQHILFLRV�GH�
YLDMHUR�IUHFXHQWH�SXHGHQ VHU�DFHSWDGRV��

(Q�WRGR�FDVR��VL�DOJ~Q�FRODERUDGRU�TXH�UHFLED�XQ�EHQHILFLR�HVWi� LQVHJXUR�GH�DFHSWDUOR��
FRQVXOWDUi�D�VX�-HIH�,QPHGLDWR�\�UHFKD]DUi�OD�RIHUWD�VL�H[LVWH�GXGD�FRQ�UHVSHFWR�D�OR�DSUR�
SLDGR� R� QR� GHO� EHQHILFLR�� $Vt� PLVPR�� DTXHOORV� EHQHILFLRV� FXHVWLRQDEOHV� TXH� KD\DQ� VLGR�
DFHSWDGRV�VHUiQ�GHYXHOWRV�

)UHQWH�D�SRVLEOHV�VLWXDFLRQHV�D�FRQWLQXDFLyQ�VH�ILMDQ�ORV�VLJXLHQWHV�OLQHDPLHQWRV��

x 5HJDORV��(VWi�SHUPLWLGR�DFHSWDU�UHJDORV�VHQFLOORV�\�PDWHULDO�SURPRFLRQDO�

x 'HVFXHQWRV� 'HVFXHQWRV� SURSRUFLRQDGRV� D� WRGRV� ORV� FRODERUDGRUHV� R� D� WRGRV� ORV�
FRODERUDGRUHV�GH�XQD�VXFXUVDO R�iUHD HVSHFtILFD VHUiQ�DFHSWDGRV�VLHPSUH�\�FXDQGR�
WHQJD�HO�YLVWR�EXHQR�SUHYLR�GHO�&RPLWp�GH�eWLFD�

x $OPXHU]RV�� /DV� LQYLWDFLRQHV� D� FHQDV� R� DOPXHU]RV� SXHGHQ� VHU� DFHSWDGRV� VLHPSUH� \�
FXDQGR�WHQJDQ�UHODFLyQ�FRQ�HO�WUDEDMR��

x 9LDMHV�GH�HVWXGLR R�&DSDFLWDFLRQHV��/D�DVLVWHQFLD�D�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�R�
YLDMHV�GH�HVWXGLR��RIUHFLGDV�SRU�WHUFHURV��SXHGHQ�KDFHUVH�FRQ�EDVH�HQ�LQYLWDFLRQHV�
RILFLDOHV��6HUiQ�DFHSWDGDV VLHPSUH�\�FXDQGR�ORV�PLVPRV�QR�JHQHUHQ�QLQJ~Q�WLSR�GH�
FRPSURPLVR�R�UHFLSURFLGDG�

x 3URJUDPDV� GH� YLDMHUR� IUHFXHQWH� \� RWURV� EHQHILFLRV�� /RV� FRODERUDGRUHV� HVWiQ�
DXWRUL]DGRV�SDUD�KDFHU�XVR�SULYDGR�GH�SURJUDPDV�GH�YLDMHUR�IUHFXHQWH��VLQ�HPEDUJR�
QR�SXHGH�KDFHU�XVR�GH�RWURV�EHQHILFLRV�FRPR�FRPSUD�GH�VHUYLFLRV�R�PHUFDQFtDV�TXH�
VHDQ�SDJDGRV�D�WUDYpV�GH�7DUMHWDV�GH�&UpGLWR�&RUSRUDWLYDV�
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�����5HJODV�TXH�VH�GHEHQ�REVHUYDU�HQ�ORV�QHJRFLRV�GH�48,0,&$�&20(5&,$/�$1',1$�6$6�\�
6<586�4&$�6$6�SDUD�SUHYHQLU�HO�)UDXGH�
/RV�&RODERUDGRUHV GHEHQ�WHQHU HQ�FXHQWD�ODV�VLJXLHQWHV�UHJODV�HQ�VXV SUiFWLFDV�GH�QHJR�
FLRV�

x +DFHU�XQ�HVIXHU]R�UD]RQDEOH�SDUD�FRQRFHU�OD�YHUGDGHUD�LGHQWLGDG�GH�ORV�VRFLRV�GH
QHJRFLR��6H�GHEH�WHQHU�HQ�FXHQWD�HO�VHFWRU�HVSHFtILFR�GHO�PHUFDGR�\�TXH�ODV DFWL�
YLGDGHV�\�RSHUDFLRQHV�WHQJDQ�XQD�UHODFLyQ�FRKHUHQWH�FRQ�GLFKR�VHFWRU��VLQ�SHUMXL�
FLR GH�DFWLYLGDGHV�GLYHUVDV�TXH�WHQJDQ�XQD�MXVWLILFDFLyQ�DGHFXDGD�

x ,GHQWLILFDU�DSURSLDGDPHQWH�WRGR�VRFLR�GH�QHJRFLR�QXHYR�\�ODV�RSHUDFLRQHV�TXH�
YD D UHDOL]DU�FRQ�OD�RUJDQL]DFLyQ�

x 7HQHU�HVSHFLDO�FXLGDGR�FXDQGR�XQ�FOLHQWH�GHVHH�UHDOL]DU�RSHUDFLRQHV�GH�FXDQWtD
VLJQLILFDWLYD�

x 9HULILFDU�GH�PDQHUD�DQXDO�FRQ�HO�1,7�R�FpGXOD�ODV�UD]RQHV�VRFLDOHV�D�WUDYpV�GH�FRQ�
VXOWD PDVLYD�HQ�HO�VRIWZDUH�GH�OLVWDV�YLQFXODQWHV SDUD�HO�FRQWURO�GH�ODYDGR�GH�DFWL�
YRV \ ILQDQFLDFLyQ�GHO�WHUURULVPR��

x 6LHPSUH�TXH�VH�LQLFLH�XQD�SRVLEOH�QHJRFLDFLyQ�R�DFXHUGR FRPHUFLDO��VH�GHEH�FRQ�
VXOWDU�HQ�ODV�OLVWDV�YLQFXODQWHV�

��� &$3,78/2�9,,,
32/Ì7,&$6�'(�6(*85,'$'�,1)250$7,&$

/RV�EHQHILFLRV�GH�ODV�SROtWLFDV�GH�VHJXULGDG HVWDEOHFLGDV�HQ�HO�0DQXDO�GH�7,& VRQ�LQPHGLD�
WRV��\D�TXH�ORV�FRODERUDGRUHV GHO�*UXSR� WUDEDMDUiQ VREUH�XQD�SODWDIRUPD�FRQILDEOH��TXH�
VH�UHIOHMD�HQ�ORV�VLJXLHQWHV�DVSHFWRV�

� $XPHQWR�GH�SURGXFWLYLGDG
� &RPSURPLVR�FRQ�HO�SURSyVLWR�\�OD�3ROtWLFD�2UJDQL]DFLRQDO�GH�ODV &RPSDxtDV�
� $\XGD�D�IRUPDU�HTXLSRV�FRPSHWHQWHV�
� $XPHQWD�OD�PRWLYDFLyQ�GH�ORV�FRODERUDGRUHV�
� 'LVSRQLELOLGDG�GH�ORV�UHFXUVRV�

�����4XHGD�3URKLELGR�

� (O�XVR�GH�ORV�UHFXUVRV�WHFQROyJLFRV�DVLJQDGRV�HQ�DFWLYLGDGHV�QR�UHODFLRQDGDV�FRQ�HO�
SURSyVLWR�GHO�QHJRFLR��R�ELHQ�FRQ�OD�H[WUDOLPLWDFLyQ�HQ�VX�XVR�

� ,QWURGXFLU�HQ�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�R�OD�5HG�&RUSRUDWLYD�FRQWHQLGRV�REVFHQRV��
DPHQD]DGRUHV��LQPRUDOHV�X�RIHQVLYRV�
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� ,QWURGXFLU�YROXQWDULDPHQWH�SURJUDPDV��YLUXV��PDFURV�R�FXDOTXLHU�RWUR�HOHPHQWR GH�
KDUGZDUH�R�VRIWZDUH�TXH�FDXVHQ�R�VHDQ�VXVFHSWLEOHV�GH�FDXVDU�FXDOTXLHU�WLSR�GH�
DOWHUDFLyQ�R�GDxR�HQ�ORV�5HFXUVRV�7HFQROyJLFRV��

� /RV�FRODERUDGRUHV GHO�*UXSR�WHQGUiQ OD�REOLJDFLyQ�GH�XWLOL]DU�ORV�SURJUDPDV�DQWLYLUXV�
SDUD�SUHYHQLU�OD�HQWUDGD�HQ�ORV�VLVWHPDV�GH�FXDOTXLHU�HOHPHQWR�GHVWLQDGR�D�GHVWUXLU�
R�FRUURPSHU�ORV�GDWRV�LQIRUPiWLFRV�

� ,QWHQWDU�GHVWUXLU��DOWHUDU��LQXWLOL]DU�R�FXDOTXLHU�RWUD�IRUPD�GH�GDxDU�ORV�5HFXUVRV�7HF�
QROyJLFRV�

� $OPDFHQDU�GDWRV�GH�FDUiFWHU�SHUVRQDO HQ�ODV�FDUSHWDV�TXH�HVWiQ�GHVWLQDGDV�D�LQ�
IRUPDFLyQ�FRUSRUDWLYD�

�����0DQHMR�GH�6RIWZDUH

� 7RGRV ORV�FRODERUDGRUHV TXH�DFFHGHQ D�ORV�6LVWHPDV�GH�,QIRUPDFLyQ�GH ODV�&RPSD�
xtDV�GHO�*UXSR GHEHQ XWLOL]DU�~QLFDPHQWH�ODV�YHUVLRQHV�GH�VRIWZDUH�IDFLOLWDGDV�\�VL�
JXLHQGR�VXV�QRUPDV�GH�XWLOL]DFLyQ�

� 7RGRV ORV�FRODERUDGRUHV WLHQHQ SURKLELGR�LQVWDODU�FRSLDV�LOHJDOHV�GH�FXDOTXLHU�SUR�
JUDPD��LQFOXLGRV�ORV�HVWDQGDUL]DGRV�

� 7DPELpQ� TXHGD� SURKLELGR� ERUUDU� FXDOTXLHUD� GH� ORV� SURJUDPDV� LQVWDODGRV� OHJDO�
PHQWH�

� &XDOTXLHU�DUFKLYR�LQWURGXFLGR�HQ�OD�UHG�FRUSRUDWLYD�R�HQ�HO�SXHVWR�GH�WUDEDMR�GHO�
XVXDULR�D�WUDYpV�GH�,QWHUQHW��FRUUHR�HOHFWUyQLFR�R�FXDOTXLHU�RWUR�PHGLR��GHEHUi�FXP�
SOLU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWDV�QRUPDV�\��HQ�HVSHFLDO��ODV�UHIHULGDV�D�SURSLH�
GDG�LQWHOHFWXDO�\�FRQWURO�GH�YLUXV�

�����5HFXUVRV�GH�5HG

'H�IRUPD�ULJXURVD��QLQJXQD�SHUVRQD�GHEH�

� ,QWHQWDU�REWHQHU�RWURV�GHUHFKRV�R�DFFHVRV�GLVWLQWRV�D�DTXHOORV�TXH�OHV�KD\DQ�VLGR�
DVLJQDGRV�

� ,QWHQWDU�DFFHGHU�D�iUHDV�UHVWULQJLGDV�GH� ORV�6LVWHPDV�GH�,QIRUPDFLyQ�R�GH� OD�5HG�
&RUSRUDWLYD�

� ,QWHQWDU�GHVFLIUDU� ODV�FODYHV��VLVWHPDV�R�DOJRULWPRV�GH�FLIUDGR�\�FXDOTXLHU�RWUR�HOH�
PHQWR�GH�VHJXULGDG�TXH�LQWHUYHQJD�HQ�ORV�SURFHVRV�WHOHPiWLFRV�
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� 3RVHHU��GHVDUUROODU�R�HMHFXWDU�SURJUDPDV�TXH�SXGLHUDQ�LQWHUIHULU�VREUH�HO�WUDEDMR�GH�
RWURV�8VXDULRV��QL�GDxDU�R�DOWHUDU�ORV�5HFXUVRV�,QIRUPiWLFRV�

�����&RQHFWLYLGDG�D�,QWHUQHW

� /D�DXWRUL]DFLyQ�GH�DFFHVR�D�,QWHUQHW�VH�FRQFHGH�H[FOXVLYDPHQWH�SDUD�DFWLYLGDGHV�
GH�WUDEDMR��7RGRV�ORV�FRODERUDGRUHV�GHO�*UXSR�WLHQHQ�ODV�PLVPDV�UHVSRQVDELOLGDGHV�
HQ�FXDQWR�DO�XVR�GH�,QWHUQHW�

� (O�DFFHVR�D�,QWHUQHW�GHQWUR�GH�OD�FRPSDxtD�VH�UHVWULQJH�H[FOXVLYDPHQWH�D�WUDYpV�GH�
OD�5HG�HVWDEOHFLGD�SDUD�HOOR��HV�GHFLU��SRU�PHGLR�GHO�VLVWHPD�GH�VHJXULGDG�FRQ�ILUH�
ZDOO�LQFRUSRUDGR�HQ�OD�PLVPD��1R�HVWi�SHUPLWLGR�DFFHGHU�D�,QWHUQHW�OODPDQGR�GLUHF�
WDPHQWH�D�XQ�SURYHHGRU�GH�VHUYLFLR�GH�DFFHVR�R�FRQHFWiQGRVH�FRQ�XQ�PyGHP�

� ,QWHUQHW�HV�XQD�KHUUDPLHQWD�GH� WUDEDMR�� 7RGDV� ODV�DFWLYLGDGHV�HQ� ,QWHUQHW�GHEHQ�
HVWDU�HQ�UHODFLyQ�FRQ�WDUHDV�\�DFWLYLGDGHV�GHO�WUDEDMR�GHVHPSHxDGR�

� 6yOR�SXHGH�KDEHU�WUDQVIHUHQFLD�GH�GDWRV�GH�R�D�,QWHUQHW�HQ�FRQH[LyQ�FRQ�DFWLYLGD�
GHV�SURSLDV�GHO�WUDEDMR�GHVHPSHxDGR�

�����&RSLDV�GH�6HJXULGDG

� 6H�UHDOL]DUiQ�FRQ�EDVH�HQ�OD�SHULRGLFLGDG�\�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�0DQXDO�
GH�7,&�

�����$FWXDOL]DFLRQHV�GH�ODV�3ROtWLFDV

� 'HELGR�D�OD�SURSLD�HYROXFLyQ�GH�OD�WHFQRORJtD��ODV�DPHQD]DV�GH�VHJXULGDG�\�D�ODV�
QXHYDV�DSRUWDFLRQHV�OHJDOHV�HQ�OD�PDWHULD��ODV�&RPSDxtDV�GHO�*UXSR�VH�UHVHUYDQ HO�
GHUHFKR�D�PRGLILFDU�HO�0DQXDO�GH�7,& FXDQGR�VHD�QHFHVDULR��/RV�FDPELRV�UHDOL]D�
GRV�HQ�HVWH�0DQXDO VHUiQ�GLYXOJDGRV�D�WRGRV�ORV�FRODERUDGRUHV�PHGLDQWH�ORV�PHGLRV�
GLVSRQLEOHV�

� (V�UHVSRQVDELOLGDG�GH�FDGD�XQR�GH�ORV�FRODERUDGRUHV�GHO�*UXSR�OD�OHFWXUD�\�FRQR�
FLPLHQWR�GHO�0DQXDO�GH�7,&�HQ�OD�YHUVLyQ�YLJHQWH�

� /RV�FRODERUDGRUHV�GHEHUiQ�KDFHU�EXHQ�XVR�\�SURWHJHU�ORV�UHFXUVRV�WHFQROyJLFRV�VX�
PLQLVWUDGRV�

�����3DVRV�SDUD�LQIRUPDU�GLOHPDV�pWLFRV

6L�XQ�FRODERUDGRU�VLHQWH�TXH�GH�DOJXQD�IRUPD�ODV�DFFLRQHV�GH ODV�&RPSDxtDV�GHO�*UXSR�VH�
FDUDFWHUL]DQ�SRU QR VHU�pWLFDV��OD�SHUVRQD�GHEH�LQIRUPDU�GLFKD�VLWXDFLyQ�

�� $�VX�MHIH LQPHGLDWR��6L�HVWH�QR�GD�VROXFLyQ�DO�GLOHPD��
�� $O�VXSHULRU�GHO�MHIH�LQPHGLDWR��VL HQ�HVWD�LQVWDQFLD�WDPSRFR�VH�DFODUD�OD�VLWXDFLyQ�
�� 6H�GHEH�LQIRUPDU�HO�FDVR DO�&RPLWp�GH�eWLFD��
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��� $&78$/,=$&,21(6

)(&+$ '(6&5,3&,Ð1 5(63216$%/(

2FWXEUH ² ����
0RGLILFDFLRQHV�PtQLPDV� VREUH� OD�SROtWLFD��
1LQJ~Q�FDPELR�GH�LPSDFWR��

'LUHFWRU� GH� JHVWLyQ� +X�
PDQD

0D\R�² ����

6H�DFWXDOL]D�GHQWUR�GHO�SURFHGLPLHQWR�RE�
MHWLYR��DOFDQFH��GHILQLFLRQHV��OLQHDPLHQWRV��
6H� LQFOX\HQ� QRUPDV� GH� DFWXDFLyQ� SDUD�
6$5/$)7� \ SURWHFFLyQ�GH�EDVHV�GH�GDWRV�
SHUVRQDOHV�

'LUHFWRU�GH�*HVWLyQ�+X�
PDQD�� -HIH� GH�*HVWLyQ�
GH� 3URFHVRV�� $VLVWHQWH�
GH�*HVWLyQ�GH�3URFHVRV


