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FRPXQLFDFLRQHV�LQWHUQDV�\�H[WHUQDV�GH�OD�,QVWLWXFLyQ�
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���(O� 'HSDUWDPHQWR� GH� &RPXQLFDFLRQHV� HV� OD� UHVSRQVDEOH� GH� YHODU� SRUTXH� VH�
SUHVHUYH�OD�EXHQD�LPDJHQ�GH�OD�LQVWLWXFLyQ�D�QLYHO�LQWHUQR�\�H[WHUQR��DGHPiV�GH�
SUR\HFWDUOD�HQ�ORV�PHGLRV�LQGHSHQGLHQWHV��

���/RV� PHGLRV� GH� GLVWULEXFLyQ� GH� OD� LQIRUPDFLyQ� GH� &RPXQLGDG� 'LJQD� HVWiQ�
FRPSXHVWRV�SRU��

� 3iJLQD�ZHE�
� 1RWDV�GH�SUHQVD�\�R�UXHGDV�GH�SUHQVD�
� 5HGHV�6RFLDOHV�
� 0HPRULDV�LQVWLWXFLRQDOHV�
� 0XUDOHV�LQIRUPDWLYRV�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� &RPSXWDGRUDV�
� 7HOHYLVLyQ��
� UDGLR��
� &iPDUD�IRWRJUiILFD�\�YLGHR��
� 7HOpIRQR�0yYLO�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

'LUHFWRU�D��*HQHUDO��
(QFDUJDGR�D��GH�
&RPXQLFDFLRQHV��

�� ,GHQWLILFD� OD� QHFHVLGDG� GH� FRPXQLFDU� D� QLYHO�
LQWHUQR�R�H[WHUQR�GH�&RPXQLGDG�'LJQD��



��

(QFDUJDGR�D��GH�
&RPXQLFDFLRQHV�

�� 'LVHxD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�TXH�UHVSDOGH�
ORV�UHTXHULPLHQWRV�GH�OD�'LUHFFLyQ�*HQHUDO��

�� 1RWLILFD� DJHQGD� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ�
FRQ�ORV�WHPDV�D�WUDWDU��

�� *DUDQWL]D�SDUWLFLSDFLyQ�GH�ORV�PHGLRV��
'LUHFFLyQ�*HQHUDO�� �� &RRUGLQD�OD�ORJtVWLFD�GHO�HYHQWR��

(QFDUJDGR�D��GH�
&RPXQLFDFLRQHV�

�� 3DUWLFLSD� HQ� HO� HYHQWR� MXQWR� DO� 'LUHFWRU�D��
*HQHUDO��

�� (ODERUD�EROHWtQ�GH�SUHQVD�GH�VHU�QHFHVDULR��
�� &RPSDUWH�OD�LQIRUPDFLyQ�GLIXQGLGD�SRU�ORV�PHGLRV�

QDFLRQDOHV�HQ�ORV�PXUDOHV�LQIRUPDWLYRV��
�� 6H�DVHJXUD�GH�TXH�VHD�SXEOLFDGD�OD� LQIRUPDFLyQ�

VXPLQLVWUDGD� D� ORV� PHGLRV� FRQ� OD� FDOLGDG�
UHTXHULGD�

3URGXFWR�6DOLGD��&RPXQLFDFLRQHV�,QVWLWXFLRQDOHV�

)RUPXODULRV��1$�

&DPELRV�D�HVWD�YHUVLyQ�



��

2ILFLQD�GH�
/LEUH�$FFHVR�D�OD�

,QIRUPDFLyQ��



3URFHGLPLHQWR�$WHQFLyQ�DO�&LXGDGDQR�\�7UDQVSDUHQFLD�GH�,QIRUPDFLyQ�
3~EOLFD��

2EMHWLYR�3URSyVLWR��
0DQWHQHU�
YHUDFLGDG� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� D� WUDYpV� GH�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�

$OFDQFH��
(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGD�OD� LQIRUPDFLyQ�GH�
DFFHVR� S~EOLFR� GH�
'LJQD�

5HVSRQVDEOH�� 5HVSRQVDEOH�GH�$FFHVR�D�OD�,QIRUPDFLyQ��5$,��

7pUPLQRV�\�'HILQLFLRQHV��

5$,��
2$,��
',*(,*
*XEHUQDPHQWDO
237,&��
,QIRUPDFLyQ�\�&RPXQLFDFLyQ
32$
6$,3��
*&36�
1$�
'*

%DVH�/HJDO��5HIHUHQFLDV�� /H\�*HQHUDO�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD��
1R�����

3ROtWLFDV�GH�2SHUDFLyQ���

$WHQFLyQ�D�VROLFLWXGHV�GH�OLEUH�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�

�� /RV� FDQDOHV� R� YtDV� SRU� ORV� FXDOHV� ORV� FLXGDGDQRV� GHEHQ� UHFLELU� ODV� GLIHUHQWHV
VROLFLWXGHV�GH�LQIRUPDFLyQ�VRQ�

&2081,'$'�',*1$�&2175$�/$�

���

$WHQFLyQ�DO�&LXGDGDQR�\�7UDQVSDUHQFLD�GH�,QIRUPDFLyQ�

0DQWHQHU� ORV� &LXGDGDQRV� LQIRUPDGRV� \� JDUDQWL]DU� OD�
YHUDFLGDG� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� D� WUDYpV� GH�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�
(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGD�OD� LQIRUPDFLyQ�GH�
DFFHVR� S~EOLFR� GH� 'LUHFFLyQ� *HQHUDO� GH� &RPXQLGDG�
'LJQD�
5HVSRQVDEOH�GH�$FFHVR�D�OD�,QIRUPDFLyQ��5$,��
5$,��5HVSRQVDEOH�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ
2$,��2ILFLQD�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ
',*(,*�� 'LUHFFLyQ� *HQHUDO� GH� eWLFD� H� ,QWHJULGDG�
*XEHUQDPHQWDO
237,&�� 2ILFLQD� 3UHVLGHQFLDO� GH� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ�\�&RPXQLFDFLyQ
32$�3ODQ�2SHUDWLYD�$QXDO
6$,3��6ROLFLWXG�GH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD
*&36� *DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
1$��1R�DSOLFD�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�*HQHUDO�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD��
1R����������

$WHQFLyQ�D�VROLFLWXGHV�GH�OLEUH�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�

/RV� FDQDOHV� R� YtDV� SRU� ORV� FXDOHV� ORV� FLXGDGDQRV� GHEHQ� UHFLELU� ODV� GLIHUHQWHV
VROLFLWXGHV�GH�LQIRUPDFLyQ�VRQ�

',5(&&,Ð1�*(1(5$/�'(��
&2081,'$'�',*1$�&2175$�/$�

32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

$WHQFLyQ�DO�&LXGDGDQR�\�7UDQVSDUHQFLD�GH�,QIRUPDFLyQ�

ORV� &LXGDGDQRV� LQIRUPDGRV� \� JDUDQWL]DU� OD�
YHUDFLGDG� GH� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� D� WUDYpV� GH�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�
(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGD�OD� LQIRUPDFLyQ�GH�

'LUHFFLyQ� *HQHUDO� GH� &RPXQLGDG�

5HVSRQVDEOH�GH�$FFHVR�D�OD�,QIRUPDFLyQ��5$,��
5HVSRQVDEOH�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ
2ILFLQD�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ
�� 'LUHFFLyQ� *HQHUDO� GH� eWLFD� H� ,QWHJULGDG�

D� 3UHVLGHQFLDO� GH� 7HFQRORJtDV� GH� OD�

6ROLFLWXG�GH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD
*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�*HQHUDO�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD��

/RV� FDQDOHV� R� YtDV� SRU� ORV� FXDOHV� ORV� FLXGDGDQRV� GHEHQ� UHFLELU� ODV� GLIHUHQWHV

&yGLJR��35�2$,����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������



���

� &RUUHR�,QVWLWXFLRQDO��
� 9tD�7HOHIyQLFD�
� 3UHVHQFLDO�

�� 3DUD� OD� UHFHSFLyQ� GHO� UHTXHULPLHQWR� GH� LQIRUPDFLyQ� HO� VROLFLWDQWH� GHEH�
UHDOL]DUOR�SRU�ODV�YtDV�FRUUHVSRQGLHQWH�\�HVSHFLILFDU��

� 1RPEUH�FRPSOHWR�GHO�VROLFLWDQWH�R�SHUVRQD�MXUtGLFD�
� &pGXOD�GH�LGHQWLGDG�
� 7HOpIRQR�
� &RUUHR�HOHFWUyQLFR�
� 'LUHFFLyQ�
� 'DWRV�SUHFLVRV�GH�OD�LQIRUPDFLyQ�VROLFLWDGD�SRU�HVFULWR�
� 0RWLYDFLRQHV� � R� UD]RQHV� SRU� ODV� FXDOHV� VH� UHTXLHUHQ� ORV� GDWRV� H� LQIRUPDFLyQ�

VROLFLWDGD�
� 9tD�SDUD�UHFLELU�OD�LQIRUPDFLyQ�

�� 8QD�YH]�UHFLELGD�OD�VROLFLWXG�HV�UHVSRQVDELOLGDG��GHO�5$,�HQWUHJDU�OD�LQIRUPDFLyQ�
HQ�XQ�SOD]R�GH�XQR�����D�TXLQFH������GtDV� ODERUDOHV�� �3DUD�ORV�FDVRV�HQ�TXH�OD�
LQIRUPDFLyQ� QR� VH� SXHGD� HQWUHJDU� GHQWUR� GHO� SOD]R�� VH� OH� LQIRUPD� D� HO�OD�
&LXGDGDQR�D��FRQ�DQWHODFLyQ��

�� /D�LQIRUPDFLyQ�TXH�VHUi�HQWUHJDGD�D�ORV�&LXGDGDQRV�GHEH�VHU�JHVWLRQDGD�FRQ�
HO�'HSDUWDPHQWR�FRUUHVSRQGLHQWH�\�VH�DFXHUGD�HO�WLHPSR�GH�HQWUHJD��&XDQGR�
OD� LQIRUPDFLyQ� VROLFLWDGD� QR� VH� SXHGD� HQWUHJDU� HQ� HO� SOD]R� UHTXHULGR�
DQWHULRUPHQWH��OD�OH\�HVWDEOHFH�XQ�SOD]R�GH�GLH]������GtDV�ODERUDEOHV�SDUD�TXH�
VHD�HQWUHJDGD�\�VH�GHEH�HQYLDU�XQD�FRQVWDQFLD�D�HO�OD�VROLFLWDQWH�UHTXLULHQGR�
XQD�SUyUURJD�SDUD�UHPLWLUOD���

�� &XDQGR� OD� LQIRUPDFLyQ� VROLFLWDGD� QR� VHD� GH� DFFHVR� S~EOLFR�� VH� GHEH�
FRPXQLFDU� D� HO�OD� &LXGDGDQR�D�� HQ� XQ� SOD]R� QR� PD\RU� D� FLQFR� ���� GtDV�
ODERUDEOHV��ODV�UD]RQHV�SRU�OD�FXDOHV�VX�VROLFLWXG�QR�SURFHGH��

�� 7RGDV�ODV�VROLFLWXGHV�GH�DFFHVR�D�LQIRUPDFLyQ�UHDOL]DGDV�D�OD�'LUHFFLyQ�*HQHUDO�
GH�&RPXQLGDG�'LJQD�GHEHQ�VHU��DUFKLYDGDV��SDUD�ILQHV�GH�HYLGHQFLD�

�� (O�OD� UHVSRQVDEOH� GH� /LEUH� $FFHVR� D� OD� LQIRUPDFLyQ� GHEH� UHPLWLU� LQIRUPHV� GH�



���

HMHFXFLyQ�D�OD�',*(,*�\�D�OD�237,&�D�WUDYpV�GH�OD�SiJLQD�ZHE��

�� &XDQGR� OD� LQIRUPDFLyQ� VROLFLWDGD� FRUUHVSRQGD� D� RWUD� HQWLGDG�� VH� UHPLWH� OD�
VROLFLWXG� DO� 5$,� FRUUHVSRQGLHQWH� SDUD� TXH� VHD� UHVSRQGLGD� HQ� ORV� SOD]RV�
HVWDEOHFLGRV��

5HFHSFLyQ� \� SXEOLFDFLyQ� GH� ,QIRUPDFLyQ� SDUD� HO� 3RUWDO� GH� 7UDQVSDUHQFLD� GH�
OD'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD��

�� &DGD� 'LUHFWRU�D�� R� (QFDUJDGR�D�� GH� ORV� 'HSDUWDPHQWRV� GH� OD� 'LUHFFLyQ�
*HQHUDO�GH�&RPXQLGDG�'LJQD�HV�UHVSRQVDEOH�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�\�R�
OD�GRFXPHQWDFLyQ�GLJLWDO�H� LPSUHVD�DO�5$,�SDUD�VHU�SXEOLFDGD�HQ�HO�SRUWDO� �GH�
WUDQVSDUHQFLD���

�� (O�OD�5$,�HV�UHVSRQVDEOH�GH�SXEOLFDU�OD�LQIRUPDFLyQ�VXPLQLVWUDGD�HQ�HO�SRUWDO�GH�
WUDQVSDUHQFLD�GH�OD� ,QVWLWXFLyQ�\�GDU�VHJXLPLHQWR�D� ODV�iUHDV�SDUD�TXH�OD�GDWD�
VHD�HQYLDGD�HQ�WLHPSR�\�IRUPD��

'HSDUWDPHQWR�'LYLVLyQ�6HFFLyQ� ,QIRUPDFLyQ�\�R�GRFXPHQWDFLyQ�

'LYLVLyQ�/HJDO�

%DVH� OHJDO�� OH\HV�� GHFUHWRV� YLJHQWHV��
GHFODUDFLRQHV� MXUDGDV� GHO� SHUVRQDO� TXH�
HVWLSXOD�OD�OH\��FRQWUDWRV�\�FRQYHQLRV��

5HFXUVRV�+XPDQRV�

3XHVWRV�YDFDQWHV�\�QyPLQD�GHO�SHUVRQDO��
RUJDQLJUDPD�DSUREDGR�GH�OD�,QVWLWXFLyQ��
PDQXDO� GH� FDUJRV� \� IXQFLRQHV�� FyGLJR�
GH�pWLFD��

3ODQLILFDFLyQ�\�'HVDUUROOR�

0DQXDO� GH� SROtWLFDV� \� SURFHGLPLHQWRV��
3ODQ� (VWUDWpJLFR�� LQIRUPHV� GH� HMHFXFLyQ�
GHO� 32$� GH� FDGD� iUHD�� HVWDGtVWLFDV�
LQVWLWXFLRQDOHV��SUR\HFWRV�\�SURJUDPDV��

6XE�'LUHFFLyQ�*HQHUDO� 6HUYLFLRV�RIUHFLGRV�SRU�OD�,QVWLWXFLyQ��

$GPLQLVWUDWLYR�\�)LQDQFLHUR�

3UHVXSXHVWR�� HMHFXFLyQ� SUHVXSXHVWDULD�
EDODQFH�JHQHUDO�� UHODFLyQ�GH� LQJUHVRV� \�
HJUHVRV�� LQIRUPHV�GH�DXGLWRUtDV�� UHODFLyQ�
GH� DFWLYRV� ILMRV�� UHODFLyQ� GH� DFWLYRV��



���

LQYHQWDULR�GH�DOPDFpQ��

&RPSUDV�\�&RQWUDWDFLRQHV�

/LVWDGR� GH� SURYHHGRUHV�� OLVWDV� GH�
FRPSUDV� \� FRQWUDWDFLRQHV� UHDOL]DGDV� \�
DSUREDGDV��LQIRUPDFLyQ�SDUD�UHJLVWUR�GH�
SURYHHGRUHV�� SODQ� DQXDO� GH� FRPSUDV��
OLFLWDFLRQHV� S~EOLFDV�� OLFLWDFLRQHV�
UHVWULQJLGDV��FRPSUDV�PHQRUHV��VRUWHR�GH�
REUDV��FRPSDUDFLRQHV�GH�SUHFLRV��FDVRV�
GH�HPHUJHQFLDV�\�XUJHQFLDV�\�HVWDGR�GH�
FXHQWD�GH�SURYHHGRUHV��

2$,� ÌQGLFH� GH� LQIRUPDFLyQ�� HVWDGtVWLFDV� \�
EDODQFHV� GH� JHVWLyQ� � H� LQIRUPDFLyQ�
FODVLILFDGD�� LQIRUPDFLyQ� GHO� 5$,��
IRUPXODULR� GH� VROLFLWXG� GH� LQIRUPDFLyQ��
EURXFKXUH�GH�OD�HQWLGDG��

&RPXQLFDFLRQHV�� $FWLYLGDGHV�� HYHQWRV� \� SXEOLFDFLRQHV�
VREUH�OD��,QVWLWXFLyQ��

&DSDFLWDFLyQ�\�'HVDUUROOR�&RPXQLWDULR� ,QIRUPHV�GH�FDSDFLWDFLRQHV�LPSDUWLGDV�D�
QLYHO�QDFLRQDO��

'HVDUUROOR�GH�,QIUDHVWUXFWXUD�&RPXQLWDULD� ,QIRUPHV�GH�SUR\HFWRV�HMHFXWDGRV���

�� $QWHV� GH� VHU� SXEOLFDGD� OD� LQIRUPDFLyQ� VH� KDFH� XQD� UHYLVLyQ� GHO� FRQWHQLGR�� VL�
HO�OD�5$,�GHWHFWD�HUURUHV�H� LQFRQJUXHQFLDV�\D�VHD�GH�RUWRJUDItD�R� IRUPDWR�� ODV�
PLVPDV� VHUiQ� GHYXHOWDV� D� ORV� UHVSRQVDEOHV� SDUD� TXH� SURFHGDQ� D� FRUUHJLU� OD�
LQIRUPDFLyQ��

�� (O�OD� 5HVSRQVDEOH� GH� $FFHVR� D� OD� ,QIRUPDFLyQ� UHPLWH� OD� LQIRUPDFLyQ� D� HO�OD�
6RSRUWH�7pFQLFR�SDUD�VHU�SXEOLFDGD�HQ�HO�SRUWDO�ZHE�GH�OD�,QVWLWXFLyQ��

'RFXPHQWRV�GH�5HIHUHQFLD���
� 5HJODPHQWR�GH�DSOLFDFLyQ�GH�OD�/H\��������
� 5HVROXFLyQ������GH�OD�',*(,*�



���

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� 3RUWDO�ZHEGH�OD�'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD��
� 3RUWDO�~QLFR�GH�6ROLFLWXG�GH�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�
� /tQHD�WHOHIyQLFD�����

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

$WHQFLyQ�D�VROLFLWXGHV�GH�DFFHVR�D�OD�LQIRUPDFLyQ�
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

6ROLFLWDQWH��
�� &RPSOHWD� HO� IRUPXODULR� GH� VROLFLWXG� GH�

LQIRUPDFLyQ�R�DFFHGH�DO�SRUWDO�GH�WUDQVSDUHQFLD�
GH�OD�,QVWLWXFLyQ��

5$,�

�� 3URFHGH� D� OD� UHYLVLyQ� GH� GLFKR� GRFXPHQWR� R�
DSOLFDFLyQ� �FRQ� OD� ILQDOLGDG�GH�YHULILFDU�TXH�HVWp�
GHELGDPHQWH�FRPSOHWDGD��

�� ,QIRUPD�HO�SOD]R�GH�HQWUHJD��
�� +DFH� HQWUHJD� GH� DFXVH� GH� UHFLER� D� OD� SHUVRQD�

VROLFLWDQWH��
�� *HVWLRQD� OD� LQIRUPDFLyQ� D� HQWUHJDU� FRQ� HO�

'HSDUWDPHQWR�TXH�DSOLTXH��
�� 'D� VHJXLPLHQWR� DO� 'HSDUWDPHQWR�

FRUUHVSRQGLHQWH��

3HUVRQD�VROLFLWDQWH��
�� 5HFLEH�LQIRUPDFLyQ�\�ILUPD�DFXVH�GH�UHFLER��

5$,�
�� $UFKLYD�H[SHGLHQWH��

3URGXFWR�6DOLGD���

� ,QIRUPDFLyQ�WUDQVSDUHQWDGD�
� $WHQFLyQ�DO�&LXGDGDQR�

)RUPXODULRV��6ROLFLWXG�GH�,QIRUPDFLyQ�

&DPELRV�D�HVWD�YHUVLyQ�

1~PHUR�GH�
5HYLVLyQ�

)HFKD�GH�OD�
DFWXDOL]DFLyQ�

'HVFULSFLyQ�
GHO�

FDPELR�

(ODERUDGR�
SRU�

5HYLVDGR�
SRU�

��� ��� 1$� &DUROLQ�
$OFiQWDUD�
�*&36��

5$,��'*&'��



���

'LYLVLyQ��
/HJDO��



3URFHGLPLHQWR�*HVWLyQ�/HJDO�

2EMHWLYR�3URSyVLWR��
$VHJXUDU� HO� EXHQ� IXQFLRQDPLHQWR� \� DSOLFDFLyQ� GH
GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� DSOLFDEOHV
,QVWLWXFLyQ�\�VXV�SURFHVRV�

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD�
FRQOOHYHQ� XQD� JHVWLyQ� OHJDO� SDUD� OD� 'LUHFFLyQ�*HQHUDO�
GH�&RPXQLGDG�'LJQD�

5HVSRQVDEOH�� (QFDUJDGR�D��GH�'LYLVLyQ�/HJDO�

7pUPLQRV�\�'HILQLFLRQHV��

51&�
513�
75(��
3DUWHV�
FRQVHQWLPLHQWR�\�FHOHEUDQ�HO�FRQWUDWR
55++�
*&36�
1$�
'*

%DVH�/HJDO��5HIHUHQFLDV�� 1$
3ROtWLFDV�GH�2SHUDFLyQ���

*HVWLyQ�GH�&RQWUDWRV��

�� 7RGR� UHTXHULPLHQWR� GH� ODV� iUHDV� SDUD� OD� HODERUDFLyQ� GH� FRQWUDWRV� GHEH� VHU�
FRPXQLFDGR�D� OD�'LYLVLyQ� /HJDO�� FRQ� OD� DSUR
'LFKD� FRPXQLFDFLyQ� GHEH� HVWDU
GRFXPHQWRV�GH�VRSRUWH�

�� (O�iUHD�TXH�UHTXLHUD�OD�HODERUDFLyQ�GHO�FRQWUDWR�HV�UHVSRQVDEOH�GH�VXPLQLVWUDU�
OD�LQIRUPDFLyQ�GH�OD�SHUVRQD�MXUtGLFD�R�ItVLFD�\�ORV�ILQHV�GH�OD�FRQWUDWDFLyQ�

�� /D�'LYLVLyQ� /HJDO�HV� UHVSRQVDEOH�GH�HP
&RPXQLGDG�'LJQD��TXH�SXHGHQ�VHU�

&2081,'$'�',*1$�&2175$�/$�
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*HVWLyQ�/HJDO�

$VHJXUDU� HO� EXHQ� IXQFLRQDPLHQWR� \� DSOLFDFLyQ� GH
GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� DSOLFDEOHV
,QVWLWXFLyQ�\�VXV�SURFHVRV�
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGRV� ORV� WUiPLWHV� TXH�
FRQOOHYHQ� XQD� JHVWLyQ� OHJDO� SDUD� OD� 'LUHFFLyQ�*HQHUDO�
GH�&RPXQLGDG�'LJQD�
(QFDUJDGR�D��GH�'LYLVLyQ�/HJDO�
51&� 5HJLVWUR�1DFLRQDO�GH�&RQWULEX\HQWHV�
513��5HJLVWUR�1DFLRQDO�GHO�3URYHHGRUHV
75(��7UDPLWHV�5HJXODGRUHV�(VWUXFWXUDGRV
3DUWHV� 3HUVRQDV� ItVLFD� R� MXUtGLFD� TXH� GDQ� VX�
FRQVHQWLPLHQWR�\�FHOHEUDQ�HO�FRQWUDWR
55++��5HFXUVRV�+XPDQRV�
*&36� *DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�DSOLFD�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1$

7RGR� UHTXHULPLHQWR� GH� ODV� iUHDV� SDUD� OD� HODERUDFLyQ� GH� FRQWUDWRV� GHEH� VHU�
FRPXQLFDGR�D� OD�'LYLVLyQ� /HJDO�� FRQ� OD� DSUREDFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO��
'LFKD� FRPXQLFDFLyQ� GHEH� HVWDU DFRPSDxDGD� GHO� H[SHGLHQWH� FRQ� ORV�
GRFXPHQWRV�GH�VRSRUWH�

(O�iUHD�TXH�UHTXLHUD�OD�HODERUDFLyQ�GHO�FRQWUDWR�HV�UHVSRQVDEOH�GH�VXPLQLVWUDU�
OD�LQIRUPDFLyQ�GH�OD�SHUVRQD�MXUtGLFD�R�ItVLFD�\�ORV�ILQHV�GH�OD�FRQWUDWDFLyQ�

/D�'LYLVLyQ� /HJDO�HV� UHVSRQVDEOH�GH�HPLWLU� � ORV� �FRQWUDWRV�TXH� VH�JHVWLRQDQ�HQ�
&RPXQLGDG�'LJQD��TXH�SXHGHQ�VHU�

',5(&&,Ð1�*(1(5$/�'(�
&2081,'$'�',*1$�&2175$�/$�
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

$VHJXUDU� HO� EXHQ� IXQFLRQDPLHQWR� \� DSOLFDFLyQ� GH� ODV�
GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� DSOLFDEOHV� D� OD�

SDUD� WRGRV� ORV� WUiPLWHV� TXH�
FRQOOHYHQ� XQD� JHVWLyQ� OHJDO� SDUD� OD� 'LUHFFLyQ�*HQHUDO�

5HJLVWUR�1DFLRQDO�GH�&RQWULEX\HQWHV�

3HUVRQDV� ItVLFD� R� MXUtGLFD� TXH� GDQ� VX�

*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

7RGR� UHTXHULPLHQWR� GH� ODV� iUHDV� SDUD� OD� HODERUDFLyQ� GH� FRQWUDWRV� GHEH� VHU�
EDFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO��

DFRPSDxDGD� GHO� H[SHGLHQWH� FRQ� ORV�

(O�iUHD�TXH�UHTXLHUD�OD�HODERUDFLyQ�GHO�FRQWUDWR�HV�UHVSRQVDEOH�GH�VXPLQLVWUDU�
OD�LQIRUPDFLyQ�GH�OD�SHUVRQD�MXUtGLFD�R�ItVLFD�\�ORV�ILQHV�GH�OD�FRQWUDWDFLyQ�

LWLU� � ORV� �FRQWUDWRV�TXH� VH�JHVWLRQDQ�HQ�

&yGLJR��35�',/(����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������



���

� &RQWUDWRV�GH�6HUYLFLRV�3HUVRQDOHV�
� &RQWUDWRV�GH�&RPSUDV�GH�%LHQHV�\�6HUYLFLRV�
� $FWDV�GH�DGMXGLFDFLyQ��
� $FWD�GH�&RPSDUDFLyQ�GH�3UHFLRV�

�� (O�FRQWHQLGR�GH�ORV�FRQWUDWRV�GHEH�VHU�UHYLVDGR�SRU�HO�OD�(QFDUJDGR�D��/HJDO�\�
SRVWHULRUPHQWH�DSUREDGR�SRU�OD�'LUHFFLyQ�*HQHUDO��YDOLGDQGR�TXH�FRQWHQJD���

� &RQWUDWRV�GH�3HUVRQDO�&RQWUDWDGR� &XUULFXOXP�� FHUWLILFDGRV� SURIHVLRQDOHV� R�
WpFQLFRV�� HYDOXDFLyQ� GH� 55++�� FRQGLFLRQHV�
GH�SDJR��FRSLD�GH� OD�FpGXOD�GH� LGHQWLGDG��
GDWRV�GH�OD�SRVLFLyQ�TXH�RFXSDUi��GLUHFFLyQ�
GH�VX�GRPLFLOLR��

� &RQWUDWR�GH�6HUYLFLR�� *HQHUDOHV� GH� OD� SHUVRQD� MXUtGLFD��
FRWL]DFLRQHV� GH� ORV� RIHUHQWHV�� GHVFULSFLyQ�
GH� ORV� HTXLSRV� R� ORFDO�� 51&�� 513�� HVWDWXWRV�
GH�OD�HPSUHVD��DVDPEOHD�FRQVWLWXWLYD��FRSLD�
GH�FpGXOD�GH�LGHQWLGDG�GHO�UHSUHVHQWDQWH�

� &RQWUDWRV�SRU�DOTXLOHU�� *HQHUDOHV� GH� OD� SHUVRQD� MXUtGLFD��
FRWL]DFLRQHV� GH� ORV� RIHUHQWHV�� GHVFULSFLyQ�
GH� ORV� HTXLSRV� R� ORFDO�� 51&�� 513�� HVWDWXWRV�
GH�OD�HPSUHVD��DVDPEOHD�FRQVWLWXWLYD��FRSLD�
GH�FpGXOD�GH�LGHQWLGDG�GHO�UHSUHVHQWDQWH��

� $FWDV�GH�DGMXGLFDFLyQ�� *HQHUDOHV� GH� OD� SHUVRQD� MXUtGLFD��
FRWL]DFLRQHV� GH� ORV� RIHUHQWHV�� GHVFULSFLyQ�
GHO� SURGXFWR�� 51&�� 513�� HVWDWXWRV� GH� OD�
HPSUHVD�� DVDPEOHD� FRQVWLWXWLYD�� FRSLD� GH�
FpGXOD� GH� LGHQWLGDG� GHO� UHSUHVHQWDQWH� H�
LPSXHVWRV�DO�GtD��

�� 8QD� YH]� HODERUDGR� HO� FRQWUDWR� \� UHYLVDGR�� VH� UHPLWH� DO� GHSDUWDPHQWR�
FRUUHVSRQGLHQWH�SDUD�TXH�HO�FRQWHQLGR�\�ODV�FOiXVXODV�GH�OD�FRQWUDWDFLyQ�VHDQ�
YDOLGDGDV�

�� 3DUD�OOHYDU�D�FDER�OD�IRUPDOL]DFLyQ�GHO�FRQWUDWR�VH�UH~QHQ�ODV�3DUWHV�LQWHUHVDGDV�
SDUD�OD�UHYLVLyQ�GH�ORV�WpUPLQRV�FRQWUDFWXDOHV�\�ILUPDUOR�VL�DPEDV�3DUWHV�HVWiQ�GH�
DFXHUGR��8QD�YH]�IRUPDOL]DGR�HO�FRQWUDWR��VH�GHEH�UHPLWLU�DO�1RWDULR�3~EOLFR��



���

�� &XDQGR�VHD�QHFHVDULR�KDFHU�XQ�DGHQGXP�DO�FRQWUDWR��HO�iUHD�TXH�VROLFLWy� OD�
FRQWUDWDFLyQ� GHEH� HPLWLU� XQD� FRPXQLFDFLyQ� DSUREDGD� SRU� OD� 'LUHFFLyQ�
*HQHUDO�GRQGH�HVSHFLILTXH�TXp�FOiXVXOD�GHO�FRQWUDWR�GHEH�VHU�PRGLILFDGD�\�OD�
MXVWLILFDFLyQ�GH�OXJDU��

�� &XDQGR�VH� UHTXLHUD� OD� UHQRYDFLyQ�GH�XQ�FRQWUDWR�GHEH�VHU� VROLFLWDGRDO� �iUHD�
DGPLQLVWUDWLYD�TXLHQHV�OR�UHJLVWUDUDQ�HQ�HO�VLVWHPD��75(�GH�OD�&RQWUDORUtD�*HQHUDO�
GH�OD�5HS~EOLFD�SDUD�SURFHGHU�FRQ�HO�WUiPLWH��

�� (V�UHVSRQVDELOLGDG�GH�FDGD�iUHD�GDU�VHJXLPLHQWR�DO�FXPSOLPLHQWR�GH�ODV�SDUWHV�
FRQWUDFWXDOHV�GH�FDGD�FRQWUDWR�R�FRQYHQLR��

���(O�OD�(QFDUJDGR�D��/HJDO�GHEH�IXQJLU�FRPR�PLHPEUR�HQ�HO�&RPLWp�GH�&RPSUDV�
\� &RQWUDWDFLRQHV� \� DVHJXUDU� OD� GRFXPHQWDFLyQ� GHO� SURFHVR� TXH� VH� OOHYH� D�
FDER�\�HO�SHUILO�GH�ORV�RIHUHQWHV��

���(Q� FDVR� GH� SUHVHQWDUVH� LQFRQYHQLHQWHV� HQ� HO� FXPSOLPLHQWR� GHO� FRQWUDWR� � SRU�
XQD� GH� ODV� 3DUWHV�� HO�OD� (QFDUJDGR�D�� /HJDO� GHEH� LQWHUYHQLU� HQ� ORV� DVXQWRV�
OHJDOHV�TXH�VXVFLWDQ�D�IDYRU�GH�OD�LQVWLWXFLyQ��

���/RV�FRQWUDWRV�\�FRQYHQLRV��VRQ�HQOLVWDGRV�SRU�DxR�GH�HODERUDFLyQ�SDUD�DVHJXUDU�
OD�SUHVHUYDFLyQ�GH�OD�LQIRUPDFLyQ�

*HVWLyQ�GH�&RQYHQLRV��

�� (O�SULPHU�SDVR�SDUD�OD�JHVWLyQ�GHO�FRQYHQLR�OD�UHDOL]D�OD�'LUHFFLyQ�*HQHUDO�R�
XQ� iUHD� RSHUDWLYD� HQ�PXWXR� DFXHUGR� FRQ� XQD� HQWLGDG� JXEHUQDPHQWDO� R�
SULYDGD��21*�R�SHUVRQD�ItVLFD��

�� 6H�GHEH�FRPXQLFDU�D�HO� �OD�(QFDUJDGR��D�� OHJDO� ORV�SXQWRV�DFRUGDGRV�SRU�
ODV� 3DUWHV�� SDUD� TXH� SURFHGD� D� UHDOL]DU� HO� ERUUDGRU� GHO� FRQYHQLR� FRQ� HO�
FRPSURPLVR�TXH�OD�,QVWLWXFLyQ�DVXPH�\�VH�KDFH�XQD�UHYLVLyQ�HQ�FRQMXQWR�FRQ�
OD�FRQWUDSDUWH��

�� 8QD� YH]� UHYLVDGR�SRU� OD�'LUHFFLyQ�*HQHUDO� VH� UHPLWH�HO�FRQYHQLR�D� OD�RWUD�
3DUWH�LQWHUHVDGD�SDUD�VX�UHYLVLyQ��\�DSUREDFLyQ��&XDQGR�HO�FRQYHQLR�TXHGD�
DSUREDGR�SRU�ODV�3DUWHV�LQWHUHVDGDV��VH�OOHYD�D�FDER�OD�IRUPDOL]DFLyQ�HQ�XQD�
DFWLYLGDG�FRRUGLQDGD�SRU�PXWXR�DFXHUGR���



���

�� (V� UHVSRQVDELOLGDG� GH� HO�OD� (QFDUJDGR�D�� /HJDO� KDFHU� OD� JHVWLyQ� SDUD�
QRWDUL]DU� HO� FRQYHQLR� \� UHPLWLU� HO� GRFXPHQWR� HQ� RULJLQDO� D� ODV� 3DUWHV�
LQYROXFUDGDV�� $PEDV� SDUWHV� GHEHQ� GDU� VHJXLPLHQWR� DO� FXPSOLPLHQWR� GHO�
FRQYHQLR�

5HTXLVLWRV�/HJDOHV��

(O�SHUVRQDO�GH�OD�'LYLVLyQ�/HJDO�HV�UHVSRQVDEOH�GH��

�� +DFHU� UHYLVLRQHV� SHULyGLFDV� SDUD� DVHJXUDU� TXH� ORV� PDQXDOHV� GH� SROtWLFDV� \��
SURFHGLPLHQWRV�� LQVWUXFWLYRV� R� HTXLYDOHQWHV� LQFOX\HQ� ORV� UHTXHULPLHQWRV� OHJDOHV�
DSOLFDEOHV��D�WUDYpV�GHO�IRUPXODULR�GH�UHTXLVLWRV� OHJDOHV�HVWDEOHFLGRV�SDUD�WDOHV�
ILQHV�

�� /D�'LYLVLyQ�/HJDO�GHEH�QRWLILFDU�\�DVHJXUDU�ODV�DFWXDOL]DFLRQHV�GH�ODV�QRUPDWLYDV�
OHJDOHV�DSOLFDEOHV�D�ORV�SURFHGLPLHQWRV�D�ORV�'HSDUWDPHQWR�TXH�OHV�DSOLTXH�

'RFXPHQWRV�GH�5HIHUHQFLD�1$��1R�$SOLFD���
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� 6LVWHPD�75(�
� &RPSXWDGRUD�
� (VFiQHU�
� 7HOpIRQRV��

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�
'LUHFWRU�D��R�(QFDUJDGR�D��
GH�iUHD�UHTXLUHQWH���3DUWHV�

LQYROXFUDGDV�

�� 5HDOL]D�UHTXHULPLHQWR�SDUD�OD�LQWHUYHQFLyQ�MXUtGLFD�
HQ� OD� HODERUDFLyQ� GHO� FRQWUDWR� R� FRQYHQLR� FRQ�
XQD�SHUVRQD�MXUtGLFD�R�ItVLFD��

'LUHFWRU�D��*HQHUDO�� �� $SUXHED�R�GHVDSUXHED�HO�UHTXHULPLHQWR��

(QFDUJDGR�D��/HJDO��
�� 6ROLFLWD�LQIRUPDFLyQ�SUHOLPLQDU�SDUD�SURFHGHU�FRQ�

HO�ERUUDGRU�GHO�FRQWUDWR�R�FRQYHQLR��

3DUWHV�LQYROXFUDGDV�HQ�OD�
QHJRFLDFLyQ��

�� /OHYD� D� FDER� UHXQLyQ� R� LQWHUFDPELR� GH�
LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� SDUD� GHILQLU� ODV�
FOiXVXODV�GH�DPEDV�3DUWHV��

(QFDUJDGR�D��/HJDO�

�� 9HULILFD� TXH� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�
FRUUHVSRQGLHQWH�D�OD�FRQWUDWDFLyQ�HVWH�FRPSOHWD�
\� UHPLWH� D� OD� 'LUHFFLyQ� *HQHUDO� SDUD� TXH� VHD�
UHYLVDGD�\�DXWRUL]DGD�



���

3DUWHV�LQYROXFUDGDV�HQ�OD�
QHJRFLDFLyQ�

�� 2ULJLQD� OD� ILUPD�GHO�FRQWUDWR� R�FRQYHQLR�SDUD� VX�
IRUPDOL]DFLyQ�� VL� DPEDV� 3DUWHV� QR� WLHQHQ�
REVHUYDFLRQHV��
1RWD�� HQ� FDVR� GH� WHQHU� REVHUYDFLRQHV�� VH�
SURFHGH�D�FRUUHJLU��

(QFDUJDGR�D��/HJDO�
�� 5HPLWH� FRQWUDWR� DO� 1RWDULR� 3~EOLFR� SDUD� VX�

QRWDUL]DFLyQ��

$X[LOLDU�$GPLQLVWUDWLYR�D���
�� ,QLFLD� HO� SURFHVR� GH� UHJLVWUR� GH� FRQWUDWR� HQ� HO�

6LVWHPD�75(�GH�OD�&RQWUDORUtD�*HQHUDO��
&RQWUDORUtD�*HQHUDO� �� $SUXHED��\�UHJLVWUD�FRQWUDWR��

(QFDUJDGR�D��/HJDO�
���5HFLEH� QRWLILFDFLyQ� GHO� UHJLVWUR� \� HQWUHJD� HO�

FRQWUDWR�R�FRQYHQLR�D�ODV�3DUWHV�LQYROXFUDGDV��
3DUWHV�LQYROXFUDGDV�HQ�HO�

FRQWUDWR�
���'D� VHJXLPLHQWR�D� OD�HMHFXFLyQ� \�FXPSOLPLHQWR�D�

OR�SDFWDGR�HQ�HO�FRQWUDWR�R�FRQYHQLR�

3URGXFWR�6DOLGD���

� &RQWUDWRV�
� &RQYHQLRV�

)RUPXODULRV�

� )RUPDWR�GH�FRQWUDWRV�
� )RUPDWR�GH�&RQYHQLRV�
� 5HTXLVLWRV�/HJDOHV�

&DPELRV�D�HVWD�YHUVLyQ�



���

'HSDUWDPHQWR�
5HFXUVRV�+XPDQRV�



&2081,'$'�',*1$�&2175$�/$�

3URFHGLPLHQWR�*HVWLyQ�+XPDQD�

2EMHWLYR�3URSyVLWR��

'HILQLU� ODV� DFWLYLGDGHV� \� OLQHDPLHQWRV� SDUD� HO�
UHFOXWDPLHQWR� \� VHOHFFLyQ� GH� SHUVRQDO� GH� QXHYR�
LQJUHVR��D� ILQ�GH�JDUDQWL]DU� ODV� FRPSHWHQFLDV� \� UHDOL]DU��
OD�FRQWUDWDFLyQ�LGyQHD��

$OFDQFH��
(VWH�SURFHGLPLHQWR�HV�DSOLFDEOH�D�WRGRV� ORV�FDQGL
LQWHUHVDGRV� HQ� LQFRUSRUDUVH� FRPR� 6HUYLGRU�D�� GH� OD�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�

5HVSRQVDEOH�� (QFDUJDGR�D��GH�5HFXUVRV�+XPDQRV�

7pUPLQRV�\�'HILQLFLRQHV��

55++�
0$3�
*&36�
'*

%DVH�/HJDO��5HIHUHQFLDV��
/H\�1R����
GH�DSOLFDFLyQ��

3ROtWLFDV�GH�2SHUDFLyQ���

5HFOXWDPLHQWR�

�� (O� iUHD� TXH� UHTXLHUH� OD�
SHUVRQDO�DO�'HSDUWDPHQWR�GH�55++�
VL�VH�WUDWD�GH�XQ�SXHVWR�QXHYR�R�VL�

�� 6t� VH� �SXHGH�FXEULU�HO�SXHVWR�FRQ�SHUVRQDO� LQWHUQR�
'LUHFFLyQ� *HQHUDO� SDUD� TXH� GH� VX� YDOLGDFLyQ�
SXHGDQ� VHU� FXELHUWDV� SRU� SHUVRQDO� LQWHUQR�� HO� 'HSDUWDPHQWR� GH� 5HFXUVRV�
+XPDQRV�VH�DX[LOLDUi�GH�SiJLQDV�ZHE�GH�HPSOHRV��SDUD�SXEOLFDU�HO�SHUILO�TXH�VH�
UHTXLHUH��

�� /RV� UHTXHULPLHQWRV� GHEHQ� VXVWHQWDU� OD� QHFHVLGDG� GH� FXEULU� OD� YDFDQWH�
HVSHFLILFDQGR�FXDOHV�REMHWLYRV�LPSDFWDQ�ODV�IXQFLRQHV�GH�OD�SRVLFLyQ�

���
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
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*HVWLyQ�+XPDQD�

'HILQLU� ODV� DFWLYLGDGHV� \� OLQHDPLHQWRV� SDUD� HO�
UHFOXWDPLHQWR� \� VHOHFFLyQ� GH� SHUVRQDO� GH� QXHYR�
LQJUHVR��D� ILQ�GH�JDUDQWL]DU� ODV� FRPSHWHQFLDV� \� UHDOL]DU��
OD�FRQWUDWDFLyQ�LGyQHD��
(VWH�SURFHGLPLHQWR�HV�DSOLFDEOH�D�WRGRV� ORV�FDQGL
LQWHUHVDGRV� HQ� LQFRUSRUDUVH� FRPR� 6HUYLGRU�D�� GH� OD�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�
(QFDUJDGR�D��GH�5HFXUVRV�+XPDQRV�
55++��5HFXUVRV�+XPDQRV�
0$3��0LQLVWHULR�GH�$GPLQLVWUDFLyQ�3~EOLFD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
/H\�1R��������VREUH�)XQFLyQ�3~EOLFD�\�VXV�UHJODPHQWRV�
GH�DSOLFDFLyQ��

(O� iUHD� TXH� UHTXLHUH� OD� YDFDQWH� GHEH� HPLWLU� HO� IRUPXODULR� GH� UHTXLVLFLyQ� GH�
DO�'HSDUWDPHQWR�GH�55++�TXLHQHV�UHYLVDQ�HO�UHTXHULPLHQWR�\�DQDOL]DQ

VL�VH�WUDWD�GH�XQ�SXHVWR�QXHYR�R�VL�HVWi�GHILQLGR�HQ�HO�0DQXDO�GH�&DUJRV

SXHGH�FXEULU�HO�SXHVWR�FRQ�SHUVRQDO� LQWHUQR� VH�SURFHGH�D� UHPLWLU
'LUHFFLyQ� *HQHUDO� SDUD� TXH� GH� VX� YDOLGDFLyQ�3DUD� ODV� SRVLFLRQHV� TXH� QR�
SXHGDQ� VHU� FXELHUWDV� SRU� SHUVRQDO� LQWHUQR�� HO� 'HSDUWDPHQWR� GH� 5HFXUVRV�

GH�SiJLQDV�ZHE�GH�HPSOHRV��SDUD�SXEOLFDU�HO�SHUILO�TXH�VH�

UHTXHULPLHQWRV� GHEHQ� VXVWHQWDU� OD� QHFHVLGDG� GH� FXEULU� OD� YDFDQWH�
HVSHFLILFDQGR�FXDOHV�REMHWLYRV�LPSDFWDQ�ODV�IXQFLRQHV�GH�OD�SRVLFLyQ�

&yGLJR��35�55++����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������

'HILQLU� ODV� DFWLYLGDGHV� \� OLQHDPLHQWRV� SDUD� HO�
UHFOXWDPLHQWR� \� VHOHFFLyQ� GH� SHUVRQDO� GH� QXHYR�
LQJUHVR��D� ILQ�GH�JDUDQWL]DU� ODV� FRPSHWHQFLDV� \� UHDOL]DU��

(VWH�SURFHGLPLHQWR�HV�DSOLFDEOH�D�WRGRV� ORV�FDQGLGDWRV�
LQWHUHVDGRV� HQ� LQFRUSRUDUVH� FRPR� 6HUYLGRU�D�� GH� OD�
'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�

WHULR�GH�$GPLQLVWUDFLyQ�3~EOLFD
UGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
���VREUH�)XQFLyQ�3~EOLFD�\�VXV�UHJODPHQWRV�

HO� IRUPXODULR� GH� UHTXLVLFLyQ� GH�
TXLHQHV�UHYLVDQ�HO�UHTXHULPLHQWR�\�DQDOL]DQ

GHILQLGR�HQ�HO�0DQXDO�GH�&DUJRV��

VH�SURFHGH�D� UHPLWLUOR�D� OD�
3DUD� ODV� SRVLFLRQHV� TXH� QR�

SXHGDQ� VHU� FXELHUWDV� SRU� SHUVRQDO� LQWHUQR�� HO� 'HSDUWDPHQWR� GH� 5HFXUVRV�
GH�SiJLQDV�ZHE�GH�HPSOHRV��SDUD�SXEOLFDU�HO�SHUILO�TXH�VH�

UHTXHULPLHQWRV� GHEHQ� VXVWHQWDU� OD� QHFHVLGDG� GH� FXEULU� OD� YDFDQWH�
HVSHFLILFDQGR�FXDOHV�REMHWLYRV�LPSDFWDQ�ODV�IXQFLRQHV�GH�OD�SRVLFLyQ�



���

�� /DV�SRVLFLRQHV�YDFDQWHV�TXH� VHDQ�GH�FDUJRV�GH�FDUUHUD�DGPLQLVWUDWLYD�R�TXH�
UHTXLHUDQ�VHU�UHFOXWDGDV�SRU�FRQFXUVR�VHUiQ�WUDEDMDGDV�HQ�FRRUGLQDFLyQ�FRQ�HO�
0$3�GH�DFXHUGR�D�VXV�OLQHDPLHQWRV��

�� (V�UHVSRQVDELOLGDG�GH�HO�OD�(QFDUJDGR�D��GH�55++�UHFLELU�OD�GRFXPHQWDFLyQ�GH�
ORV�FDQGLGDWRV�TXH�DSOLTXHQ�D� OD� YDFDQWH� \� VROLFLWDU� � ORV� UHTXLVLWRV� DSOLFDEOHV��
DVHJXUDQGR�TXH�FRQWHQJD��

� &XUUtFXOXP�
� )RWRV��[��
� &RSLD�GH�ORV�FHUWLILFDGRV�GH�HVWXGLR�
� &RSLD�GH�FpGXOD�GH�LGHQWLGDG�

�� &XDQGR� ORV� FDQGLGDWRV� VH� SUHVHQWHQ� D� HQWUHJDU� ORV� GRFXPHQWRV�� GHEHQ�
FRPSOHWDU�HO� IRUPXODULR�GH� VROLFLWXG�GH�HPSOHR�\� VL�FXPSOH�FRQ�HO�SHUILO� � VH� OH�
DSOLFDQ�ODV�SUXHEDV�FRUUHVSRQGLHQWHV�DO�FDUJR�

�� /D� FRUUHFFLyQ� GH� ODV� SUXHEDV� � SVLFRPpWULFDV� \� ODV� SUXHEDV� WpFQLFDV� HV�
UHVSRQVDELOLGDG�GH�HO�OD� (QFDUJDGD�GH�55++�� � /RV� UHVXOWDGRV� �GH� ODV�SUXHEDV�
VRQ� DQH[DGRV� DO� H[SHGLHQWH� \� HQWUHJDGRV� DO� (QFDUJDGR�D�� GH� iUHD� SDUD� VX�
UHYLVLyQ��

6HOHFFLyQ��

�� /RV� &DQGLGDWRV� TXH� SDVHQ� ODV� SUXHEDV� VHUiQ� SUHVHOHFFLRQDGRV� SDUD� OD�
VLJXLHQWH� HWDSD�� GRQGH� VHUiQ� HQWUHYLVWDGRV� SRU� HO� SHUVRQDO� GH� 55++� \� HO�OD�
(QFDUJDGR�D�� GHO� iUHD� TXH� VROLFLWD� OD� YDFDQWH� SDUD� FRQRFHU� OD� H[SHULHQFLD�
UHTXHULGD�HQ�OD�IXQFLRQHV�GHO�FDUJR��IDFWRUHV�GH�FRQGXFWD��YDORUHV��(WF��

�� 'H� DFXHUGR� D� ORV� UHVXOWDGRV� REWHQLGRV� SRU� ORV� FDQGLGDWRV�� VH� VHOHFFLRQDUi�
TXLHQ�FXPSOD�FRQ�ODV�FRPSHWHQFLDV�\�HO�SHUILO�UHTXHULGR��(Q�XQD�SUy[LPD�HWDSD�
DO�FDQGLGDWR�VH�OH�LQIRUPD�VREUH�ORV�EHQHILFLRV��FRPSHQVDFLRQHV�\�KRUDULRV��HWF��

&RQWUDWDFLyQ��

���(O�OD��(QFDUJDGR�D��GH�55++�GHEH�UHPLWLU�HO�H[SHGLHQWH�D��OD�'LYLVLyQ�/HJDO�SDUD�
HIHFWXDU�HO�FRQWUDWR��

���8QD�YH]�HIHFWXDGD�OD�FRQWUDWDFLyQ��VH�FRPSOHWD�XQD�DFFLyQ�GH�SHUVRQDO�SDUD�
ORV� ILQHV� GH� DSUREDFLRQHV� LQWHUQDV� \� SRVWHULRU� D� HVWR� VH� HQYtD� DO� iUHD� GH�



���

&RQWDELOLGDG� SDUD� TXH� UHDOLFH� OD� SUHYLVLyQ� GHO� FRQWUDWR� \� UHPLWLUOD� DO� *&36��
FXDQGR� HV� UHFLELGD� VH� HQYtD� D� OD� 3UHVLGHQFLD� GH� OD� 5HS~EOLFD� SDUD� ILQHV� GH�
QRPEUDPLHQWR��

���8QD�YH]�FRQWUDWDGR�HO�SHUVRQDO��VH��SUHSDUD�HO�H[SHGLHQWH��TXH�GHEH�FRQWHQHU�

� &XUUtFXOXP�
� )RWRV��[��
� &RSLD�GH�ORV�FHUWLILFDGRV�GH�HVWXGLR�
� &HUWLILFDGR�PpGLFR�
� &RSLD�GH�FpGXOD�GH�LGHQWLGDG�
� &HUWLILFDFLyQ�GH�QR�DQWHFHGHQWHV�SHQDOHV�
� ,QIRUPH�GH�ODV�SUXHEDV�WpFQLFDV�\�SVLFRPpWULFDV��

/D� DGPLQLVWUDFLyQ� \� FXVWRGLD� GH� ORV� H[SHGLHQWHV� GH� ORV� VHUYLGRUHV� HV�
UHVSRQVDELOLGDG�GHO�SHUVRQDO�GH�55++�

,QGXFFLyQ��

���8QD� YH]� TXH� LQJUHVD� HO�OD� 6HUYLGRU�D�� 3~EOLFR�� HO�OD� � (QFDUJDGR�D�� GH� 55++��
GHEH�GDUOH�OD�LQGXFFLyQ�VREUH�OD�KLVWRULD�GH�OD�,QVWLWXFLyQ��PLVLyQ��YLVLyQ��YDORUHV��
HVWUXFWXUD�GH�&RPXQLGDG�'LJQD�� FyGLJR�GH� YHVWLPHQWD�� UpJLPHQ�GLVFLSOLQDULR�
�SROtWLFDV�\�SURFHGLPLHQWRV��VHUYLFLRV�RIUHFLGRV�SRU�OD�HQWLGDG�\�VH�KDFH�HQWUHJD�
MXQWR�D�OD�GHVFULSFLyQ�GHO�SXHVWR�

���6H�GHMDUD�FRQVWDQFLD�GH�TXH�HO�OD�6HUYLGRU�D��UHFLELy�OD�LQGXFFLyQ��GHMDQGR�VX�
ILUPD�HQ�HO�UpJLPHQ�GLVFLSOLQDULR�\�VH�DUFKLYD�HQ�HO�H[SHGLHQWH�

���(O�OD� (QFDUJDGR�D�� GH� 5HFXUVRV� +XPDQRV� KDFH� OD� SUHVHQWDFLyQ� HQ� ORV�
'HSDUWDPHQWRV�GH�OD�,QVWLWXFLyQ�D�HO�OD�6HUYLGRU�D��\�OXHJR�GHEH�KDFHU�HQWUHJD�
IRUPDO�DO�VXSHULRU�LQPHGLDWR��

%HQHILFLR�\�&RPSHQVDFLyQ��

���/DV� YDFDFLRQHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� GH� &RPXQLGDG� 'LJQD� VRQ�
SURJUDPDGDV� DQXDOPHQWH� SRU� HO� 'HSDUWDPHQWR� GH� 5HFXUVRV� +XPDQRV� HQ��
FRRUGLQDFLyQ� FRQ� ORV�ODV� (QFDUJDGRV�DV�� GH� iUHD�� (O� FDOHQGDULR� JHQHUDO� GH�
YDFDFLRQHV�HV�FRPSDUWLGR�FRQ�OD�'LUHFFLyQ�*HQHUDO��

���/DV� YDFDFLRQHV� GHEHQ� VHU� VROLFLWDGDV� D� WUDYpV� GH� XQD� FDUWD� GRQGH� VH� GHEH�
SODVPDU� HO� SHUtRGR� FRUUHVSRQGLHQWH� SRU� WLHPSR� HQ� VHUYLFLR� DSUREDGR� SRU� HO�



���

VXSHULRU�LQPHGLDWR��

���8QD� YH]� TXH� HO�OD� VHUYLGRU�D�� HVWi� HQ� QyPLQD� \� REWLHQH� ORV� EHQHILFLRV�
PDUJLQDOHV�VH�OH�FRPSOHWD�HO�IRUPXODULR�GH�DVLVWHQFLD�IXQHUDULD�\�HQIHUPHGDGHV�
JUDYHV�\�VH�UHPLWH�DO�6HJXUR�%DQUHVHUYDV�TXH�VHDQ�EHQHILFLDGRV�FRQ�ORV�SODQHV�
GH�IXQHUDULD�\�HQIHUPHGDGHV�FDWDVWUyILFDV��

���&XDQGR� ORV� VHUYLGRUHV� GH� &RPXQLGDG� 'LJQD� WHQJDQ� XQ� SHULRGR� GH� VHLV� ����
PHVHV�HQ� OD� ,QVWLWXFLyQ�SXHGHQ�RSWDU�SRU�HO�EHQHILFLR�GH� ��(PSOHDGR�)HOL]���D�
WUDYpV� GH� EDQFR� GH� 5HVHUYDV�� UHPLWLHQGR� OD� VROLFLWXG� D� 55++� TXH� GHEH� VHU�
DSUREDGD�SRU�HO�OD��'LUHFWRU�D��*HQHUDO��

&DPELRV�2UJDQL]DFLRQDOHV��

���&XDQGR�VXUMDQ�FDPELRV�RUJDQL]DFLRQDOHV� OD�'LUHFFLyQ�*HQHUDO�HV� UHVSRQVDEOH�
GH�HPLWLU�ODV�FRPXQLFDFLRQHV�SHUWLQHQWHV�D�WRGRV�ORV�&RODERUDGRUHV�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV��

� &RPSXWDGRUD�
� 3iJLQD�ZHE�GH�HPSOHRV��
� ,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

ÉUHD�� �� (PLWH�IRUPXODULR�GH�UHTXLVLFLyQ�GH�SHUVRQDO��

(QFDUJDGR�D��GH�55++�

�� 5HFLEH�VROLFLWXG�GH�UHTXHULPLHQWR�GH�SHUVRQDO��
�� 5HYLVD� HO� UHTXHULPLHQWR� \� DQDOL]D� ORV� UHTXLVLWRV�

GHVHDEOHV� SRU� HO� 6XSHUYLVRU� LQPHGLDWR� GHO� iUHD�
TXH�WLHQH�OD�YDFDQWH��

�� 3XEOLFD�OD�YDFDQWH�D�QLYHO�LQWHUQR�R�H[WHUQR��
'LUHFWRU�D��*HQHUDO�� �� 'D�YLVWR�EXHQR�\�DXWRUL]D�VHJXLU�HO�SURFHGLPLHQWR��



���

(QFDUJDGR�D��GH�55++�

�� 5HFLEH�FXUUtFXOXP�\�GRFXPHQWDFLyQ�GH�SDUWH�GH�
ORV�FDQGLGDWRV�LQWHUHVDGRV�HQ�HO�SXHVWR�YDFDQWH��

�� 5HDOL]D� GHSXUDFLyQ� \� VHOHFFLRQD� OD�
GRFXPHQWDFLyQ� TXH� FXPSOD� FRQ� ORV� UHTXLVLWRV�
VROLFLWDGRV��

�� +DFH�OD�SUH�HYDOXDFLyQ�D�ORV�SDUWLFLSDQWHV��
�� $SOLFD�ODV�SUXHEDV�SVLFRPpWULFDV�
���(PSOHD�ODV�SUXHEDV�WpFQLFDV�
���&RUULJH�ODV�SUXHEDV��
���3UHSDUD�HO�UHSRUWH�GH�ODV�SUXHEDV��
���9HULILFD� ODV� FDOLILFDFLRQHV� \� VH� OH� FRPXQLFD�D� ORV�

FDQGLGDWRV�TXH�SDVDUiQ�D� OD� VLJXLHQWH�HWDSD�GH�
OD�HYDOXDFLyQ�

�'HSDUWDPHQWR�GH�55++��
6XSHUYLVRU�LQPHGLDWR�GHO�

iUHD�GH�OD�YDFDQWH�

���6HOHFFLRQD�HO�OD�FDQGLGDWR�D��TXH�FXPSOH�FRQ�HO�
SHUILO��

���6H� YHULILFDQ� ODV� KDELOLGDGHV� WpFQLFDV� \�
FRQGXFWXDOHV�

'LUHFWRU�D��
*HQHUDO�'HSDUWDPHQWR�GH�

55++�

���6ROLFLWD� QRPEUDPLHQWR� D� OD� 3UHVLGHQFLD� GH� OD�
5HS~EOLFD�'RPLQLFDQD��

(QFDUJDGR�D��GH�55++�

���3UHSDUD�H[SHGLHQWH�GH�HO�OD�QXHYR�D��6HUYLGRU�D��
\�GD�LQJUHVR�D�OD�,QVWLWXFLyQ��

��� ,PSDUWH�LQGXFFLyQ�VREUH�OD�,QVWLWXFLyQ�
���+DFH� IRUPDO� HQWUHJD� GH� HO�OD� QXHYR�D��

6HUYLGRU�D��D�HO�OD�VXSHUYLVRU�D��LQPHGLDWR�D��SDUD�
TXH�SURFHGD�FRQ�HO�HQWUHQDPLHQWR�HQ�HO�SXHVWR���

3URGXFWR�6DOLGD���

� 5HFOXWDPLHQWR��6HOHFFLyQ��&RQWUDWDFLyQ��H�,QGXFFLyQ�GH�3HUVRQDO
)RUPXODULRV���

� 6ROLFLWXG�GH�HPSOHR�
� $FFLyQ�GH�SHUVRQDO��
� 5HTXLVLFLyQ�GH�SHUVRQDO��



���

&DPELRV�D�HVWD�YHUVLyQ�



3URFHGLPLHQWR� &DSDFLWDFLyQ�\�'HVDUUROOR�,QVWLWXFLRQDO�

2EMHWLYR�3URSyVLWR��
&DSDFLWDU� ORV� 6HUYLGRUHV� SDUD� JDUDQWL]DU� � HO� EXHQ�
GHVHPSHxR�GH�VXV�IXQFLRQHV��\�TXH�GHQ�XQ�VHUYLFLR�GH�
FDOLGDG�

$OFDQFH�� (VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGRV�ORV�6HUYLGRUHV�
5HVSRQVDEOH�� (QFDUJDGR�D��GH�55++��$QDOLVWD�GH�&DSDFLWDFLyQ

7pUPLQRV�\�'HILQLFLRQHV��

55++�
,1$3�
0$3�
,1)27(3�
3URIHVLRQDO
&$(6�
*&36��
&$3*(),�
GH�&DSDFLWDFLyQ�HQ�3ROtWLFD�\�*HVWLyQ�)LVFDO
'*

%DVH�/HJDO��5HIHUHQFLDV��
/H\�1R���
DSOLFDFLyQ�

3ROtWLFDV�GH�2SHUDFLyQ���

�� (O�iUHD�GH�FDSDFLWDFLyQ�GHEH�UHPLWLU�D�ORV�ODV�(QFDUJDGRV�DV��HO�IRUPXODULR�GH��
GHWHFFLyQ�GH�QHFHVLGDGHV��SDUD�GHWHUPLQDU�ODV�EUHFKDV�TXH�VH�GHEHQ�WUDEDMDU�
D�QLYHO�GH�FDSDFLWDFLyQ�

�� 8QD�YH]�GHWHUPLQDGD�ODV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�\� ODV�HYDOXDFLRQHV�GH�
GHVHPSHxR� VH� DQDOL]D� OD� LQIRUPDFLyQ� \� VH� SURFHGH� D� HODERUDU� HO� SURJUDPD�
DQXDO�GH�FDSDFLWDFLRQHV�SRU�JUXSRV�RFXSDFLRQDOHV�

�� /DV�FDSDFLWDFLRQHV�VHUiQ�J
GH�$GPLQLVWUDFLyQ� 3~EOLFD

&2081,'$'�',*1$�&2175$�/$�

���

&DSDFLWDFLyQ�\�'HVDUUROOR�,QVWLWXFLRQDO�

&DSDFLWDU� ORV� 6HUYLGRUHV� SDUD� JDUDQWL]DU� � HO� EXHQ�
GHVHPSHxR�GH�VXV�IXQFLRQHV��\�TXH�GHQ�XQ�VHUYLFLR�GH�
FDOLGDG�
(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGRV�ORV�6HUYLGRUHV�
(QFDUJDGR�D��GH�55++��$QDOLVWD�GH�&DSDFLWDFLyQ
55++��5HFXUVRV�+XPDQRV�
,1$3� ,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD
0$3� 0LQLVWHULR�GH�$GPLQLVWUDFLyQ�3~EOLFD
,1)27(3� ,QVWLWXWR�1DFLRQDO�GH�)RUPDFLyQ�7pFQLFR�
3URIHVLRQDO
&$(6��&DSDFLWDFLyQ�(VSHFLDOL]DGD�
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
&$3*(),��&HQWUR��
GH�&DSDFLWDFLyQ�HQ�3ROtWLFD�\�*HVWLyQ�)LVFDO
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
/H\�1R�������VREUH�)XQFLyQ�3~EOLFD�\�VXV�
DSOLFDFLyQ�

(O�iUHD�GH�FDSDFLWDFLyQ�GHEH�UHPLWLU�D�ORV�ODV�(QFDUJDGRV�DV��HO�IRUPXODULR�GH��
GHWHFFLyQ�GH�QHFHVLGDGHV��SDUD�GHWHUPLQDU�ODV�EUHFKDV�TXH�VH�GHEHQ�WUDEDMDU�
D�QLYHO�GH�FDSDFLWDFLyQ�

ODV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�\� ODV�HYDOXDFLRQHV�GH�
GHVHPSHxR� VH� DQDOL]D� OD� LQIRUPDFLyQ� \� VH� SURFHGH� D� HODERUDU� HO� SURJUDPD�
DQXDO�GH�FDSDFLWDFLRQHV�SRU�JUXSRV�RFXSDFLRQDOHV�

/DV�FDSDFLWDFLRQHV�VHUiQ�JHVWLRQDGDV�D�WUDYpV�GHO�,1)27(3�� ,1$3�GHO�0LQLVWHULR�
GH�$GPLQLVWUDFLyQ� 3~EOLFD��&$3*(),� \�&$(6��DGHPiV�GH�RWUDV� HQWLGDGHV�TXH�

',5(&&,Ð1�*(1(5$/�'(�
&2081,'$'�',*1$�&2175$�/$�

32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

&DSDFLWDU� ORV� 6HUYLGRUHV� SDUD� JDUDQWL]DU� � HO� EXHQ�
GHVHPSHxR�GH�VXV�IXQFLRQHV��\�TXH�GHQ�XQ�VHUYLFLR�GH�

(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�WRGRV�ORV�6HUYLGRUHV�
(QFDUJDGR�D��GH�55++��$QDOLVWD�GH�&DSDFLWDFLyQ

,QVWLWXWR�1DFLRQDO�GH�$GPLQLVWUDFLyQ�3~EOLFD
0LQLVWHULR�GH�$GPLQLVWUDFLyQ�3~EOLFD

,QVWLWXWR�1DFLRQDO�GH�)RUPDFLyQ�7pFQLFR�

*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

GH�&DSDFLWDFLyQ�HQ�3ROtWLFD�\�*HVWLyQ�)LVFDO
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

���VREUH�)XQFLyQ�3~EOLFD�\�VXV�UHJODPHQWRV�GH�

(O�iUHD�GH�FDSDFLWDFLyQ�GHEH�UHPLWLU�D�ORV�ODV�(QFDUJDGRV�DV��HO�IRUPXODULR�GH��
GHWHFFLyQ�GH�QHFHVLGDGHV��SDUD�GHWHUPLQDU�ODV�EUHFKDV�TXH�VH�GHEHQ�WUDEDMDU�

ODV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�\� ODV�HYDOXDFLRQHV�GH�
GHVHPSHxR� VH� DQDOL]D� OD� LQIRUPDFLyQ� \� VH� SURFHGH� D� HODERUDU� HO� SURJUDPD�

,1$3�GHO�0LQLVWHULR�
\�&$(6��DGHPiV�GH�RWUDV� HQWLGDGHV�TXH�

&yGLJR��35�55++����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������
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SURYHDQ�HQWUHQDPLHQWRV��

�� /DV�FDSDFLWDFLRQHV�VHUiQ�LPSDUWLGDV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�iUHD�\�
SULRULGDGHV�SRU�JUXSRV�RFXSDFLRQDOHV��

�� &DGD�(QFDUJDGR��D��GH�iUHD�GHEH�DXWRUL]DU��OD�SDUWLFLSDFLyQ�GH�ORV�6HUYLGRUHV�
EDMR� VX� VXSHUYLVLyQ� D� ODV� FDSDFLWDFLRQHV� TXH� VHUiQ� LPSDUWLGDV� \� ODV� PLVPDV�
GHEHQ�HVWDU�DSUREDGDV�SRU�OD�'LUHFFLyQ�*HQHUDO�

�� 8QD� YH]� TXH� VH� FXHQWD� FRQ� OD� DXWRUL]DFLyQ� GH� ORV�ODV� (QFDUJDGRV�DV�� R�
'LUHFWRUHV�DV�� � GH� iUHD� VH� VROLFLWD� OD� DSUREDFLyQ� GH� OD� 'LUHFFLyQ�*HQHUDO�� VH�
HVWDEOHFH��

� )HFKD�HQ�TXH�VHUi�LPSDUWLGR�HO�FXUVR�
� &RQYRFDWRULD�GH�ORV�SDUWLFLSDQWHV��
� &RRUGLQDFLyQ�GH�ORV�GHWDOOHV�FRQ�ORV�)DFLOLWDGRUHV�GH�FDGD�FDSDFLWDFLyQ�

�� (O�OD�$QDOLVWD�GH�&DSDFLWDFLyQ�HV�UHVSRQVDEOH�GH�RUJDQL]DU�OD�ORJtVWLFD�GH�FDGD�
FDSDFLWDFLyQ��D�QLYHO�LQWHUQR�R�H[WHUQR�DVHJXUDQGR��

� ,QVWDODFLRQHV�HQ�ySWLPDV�FRQGLFLRQHV�
� 'LVSRQLELOLGDG�GHO�PDWHULDO�GLGiFWLFR�
� $OPXHU]R�R�FRIIHH�EUHDN��VL�DSOLFD��
� 3XQWXDOLGDG�GH�ORV�)DFLOLWDGRUHV�\�TXLHQHV�SDUWLFLSHQ�
� (TXLSRV�\�PDWHULDOHV�DXGLRYLVXDOHV�

�� (O�OD� $QDOLVWD� GH� &DSDFLWDFLyQ� GHEH� UHJLVWUDU� ORV� SDUWLFLSDQWHV� \� GDU�
VHJXLPLHQWR�D�OD�HMHFXFLyQ�GH�OD�FDSDFLWDFLyQ��

�� 8QD� YH]� FXOPLQDGD� OD� FDSDFLWDFLyQ� VH� OH� HQWUHJDUi� XQ� IRUPXODULR� D� ORV�
SDUWLFLSDQWHV�SDUD�TXH�HYDO~HQ�HO�GHVHPSHxR�GH�HO�OD�)DFLOLWDGRU�D��\�HO�FXUVR��
&XDQGR� HO�OD� )DFLOLWDGRU�D�� OR� UHTXLHUD� HQWUHJDUi� OD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�D�VX�,QVWLWXFLyQ�

���/D� ,QVWLWXFLyQ� TXH� LPSDUWH� OD� FDSDFLWDFLyQ� HV� UHVSRQVDEOH� GH� HPLWLU� ORV�
FHUWLILFDGRV� GH� SDUWLFLSDFLyQ� \� 55++� GHEH� KDFHU� HQWUHJD� IRUPDO� D� ORV�
SDUWLFLSDQWHV�� FXDQGR� VRQ� FDSDFLWDFLRQHV� LQWHUQDV� ORV� FHUWLILFDGRV� VHUiQ�
ILUPDGRV�SRU�55++��\�OD�'LUHFFLyQ�*HQHUDO���
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1RWD�� (Q� FDGD� H[SHGLHQWH� GH� ORV� 6HUYLGRUHV� VH� GHEH� GHSRVLWDU� XQD� FRSLD� GHO�
&HUWLILFDGR��

���(O�ÉUHD�GH�&DSDFLWDFLyQ�GHEH��UHDOL]DU�VRFLDOL]DFLRQHV�SRU�OR�PHQRV�XQD�YH]�DO�
DxR�VREUH�HO�FRQWHQLGR�GHO�&yGLJR�GH�eWLFD��UpJLPHQ�GLVFLSOLQDULR�\�HO�PDQXDO�
GH�SROtWLFDV�\�SURFHGLPLHQWRV�FRQ�WRGRV� ORV�6HUYLGRUHV�\�GHMDU�VXV� ILUPDV�FRPR�
FRQVWDQFLDV�GHO�FRQRFLPLHQWR��HQWHQGLPLHQWR�\�DSHJR�GHO�PLVPR�

(YDOXDFLyQ�GHO�'HVHPSHxR�$QXDO���

���(O� 'HSDUWDPHQWR� GH� 55++� GHEH� DVHJXUDU� ORV� OLQHDPLHQWRV� HVWDEOHFLGRV� GHO�
0LQLVWHULR� GH� $GPLQLVWUDFLyQ� 3~EOLFD� SDUD� HO� SHULRGR� GH� HYDOXDFLyQ�� /D�
HYDOXDFLyQ�GH�GHVHPSHxR�VH�DSOLFDUi�D�WRGRV�ORV��6HUYLGRUHV�GH�OD�LQVWLWXFLyQ��
XQD� YH]� DO� DxR�� HQ� OD� IHFKD� VHxDODGD� SRU� HO� 0$3� \� HO� � 'HSDUWDPHQWR� GH�
5HFXUVRV�+XPDQRV��

���$QXDOPHQWH�HO�'HSDUWDPHQWR�GH�55++�GHEH�HQWUHJDU�D�WRGRV�ORV�VXSHUYLVRUHV�
XQ� IRUPXODULR� GH� LQFLGHQWHV� FUtWLFRV� GH� ORV� VXFHVRV� UHOHYDQWHV� �SRVLWLYRV� \�R�
QHJDWLYRV�� TXH� SUHVHQWHQ� VXV� 6HUYLGRUHV� D� FDUJR�� HO� IRUPXODULR� GHEH� VHU�
FRPSOHWDGR�\�UHPLWLGR�D�55++�

���3UHYLR�D�OD�HYDOXDFLyQ�GH�GHVHPSHxR�HO�OD�$QDOLVWD�GH�&DSDFLWDFLyQ�LPSDUWLUi�
XQD�UHWURDOLPHQWDFLyQ�D�WRGRV�ORV�ODV�6XSHUYLVRUHV�DV��\�(QFDUJDGRV�DV��GH�iUHD�
SDUD�TXH�UHDOLFHQ�XQD�HYDOXDFLyQ�REMHWLYD��

���/RV�ODV� (QFDUJDGRV�DV�� TXH� WHQJDQ� 6HUYLGRUHV�DV�� EDMR� VX� VXSHUYLVLyQ� VRQ�
UHVSRQVDEOHV�GH�DSOLFDU�OD�HYDOXDFLyQ�GH�GHVHPSHxR�D�FDGD�XQR�GH�PDQHUD�
REMHWLYD�H� LPSDUFLDO� \� UHHQYLDUOD�DO�'HSDUWDPHQWR�GH�55++� ILUPDGD�SRU� HO�OD�
HYDOXDGRU�D��\�HO�OD�HYDOXDGR�D���

���&XDQGR�HO�iUHD�GH�&DSDFLWDFLyQ� UHFLED� ODV�HYDOXDFLRQHV�GHEHQ�SURFHGHU�D�
YDOLGDU� OD� LQIRUPDFLyQ� \� DVHJXUDU� TXH� OD� � VXPDWRULD� GH� OD� FDOLILFDFLyQ� HVWi�
FRUUHFWD� OXHJR� GHEH� UHPLWLUOD� D� HO�OD� (QFDUJDGR�D�� GH� 55++� SDUD� TXH�
FRPSOHWH�HO�FDPSR�FRUUHVSRQGLHQWH�HQ�HO�IRUPXODULR�

���&XDQGR� HO�OD� (QFDUJDGR�D�� GH� 55++� UHFLEH� FDGD� HYDOXDFLyQ� FRQ� HO�OD�
$QDOLVWD� GH� � &DSDFLWDFLyQ� � YHULILFDQ� ODV� HYDOXDFLRQHV� GH� GHVHPSHxR�� VH�
DVHJXUDQ� TXH� HVWpQ� FRPSOHWDGDV� \� SURFHGHQ� D� ILUPDUODV� \� UHJLVWUDU� HQ� HO�
FXDGUR��GH�QRWDV��



���

���/DV� FDOLILFDFLRQHV� GH� WRGR� HO� SHUVRQDO� � GHEHQ� VHU� � UHPLWLGDV� DO� 0LQLVWHULR� GH�
$GPLQLVWUDFLyQ�3~EOLFD�SDUD�ORV�ILQHV�GH�OXJDU��

���(O� SHUVRQDO� TXH� HVWi� HQ� FDUUHUD� DGPLQLVWUDWLYD� VH� OH� RWRUJD� HO� ERQR� SRU�
GHVHPSHxR� GH� DFXHUGR� D� ODV� FDOLILFDFLRQHV� REWHQLGDV� SRU� FDGD� JUXSR�
RFXSDFLRQDO��

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� &RPSXWDGRUD�
� ,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

(QFDUJDGR��D��GH�55++���
$QDOLVWD�GH�&DSDFLWDFLyQ�

�� 6RFLDOL]D� FRQ� 'LUHFWRUHV�DV��� (QFDUJDGRV�DV��� \�
6XSHUYLVRUHV��GH�SHUVRQDO�HO�IRUPXODULR�\�WHPiWLFD�
GH�GHWHFFLyQ�GH�QHFHVLGDGHV���

6HUYLGRUHV�DV��
�� &RPSOHWD�\�UHPLWH�HO�IRUPXODULR�GH�GHWHFFLyQ�GH�

QHFHVLGDGHV�GH�DFXHUGR�D�VXV�IXQFLRQHV��
�� 6ROLFLWD�DSUREDFLyQ�GHO�VXSHULRU�LQPHGLDWR��

(QFDUJDGR��D��GH�55++��
$QDOLVWD�GH��&DSDFLWDFLyQ�

�� 5HYLVD�\�YDOLGD�OD�LQIRUPDFLyQ�UHFLELGD��
�� (ODERUD� HO� SODQ�SURJUDPD� � GH� FDSDFLWDFLyQ�

DQXDO��
�� &RRUGLQD�FXUVRV�FRQ�ORV�SURYHHGRUHV��
�� 3UHSDUD�ORJtVWLFD�SDUD�ODV�FDSDFLWDFLRQHV��
�� &RQWDFWD� IDFLOLWDGRU�D�� DVLJQDGR� SDUD� XOWLPDU�

GHWDOOHV��
�� &RQYRFD�SDUWLFLSDQWHV���

'LUHFWRUHV�DV���
(QFDUJDGRV�DV���\�

6XSHUYLVRUHV��GH�SHUVRQDO�
���$SUXHED�SDUWLFLSDFLyQ�GH�VXV�6HUYLGRUHV�D�FDUJR��

)DFLOLWDGRU�D�� ��� ,PSDUWH�FDSDFLWDFLyQ��

$QDOLVWD�GH�&DSDFLWDFLyQ�
���5HJLVWUD�DVLVWHQFLD�GH�ORV�SDUWLFLSDQWHV��
���6ROLFLWD�D�ORV�SDUWLFLSDQWHV�TXH�HYDO~HQ�HO�FXUVR�\�

HO�IDFLOLWDGRU�HQ�HO�IRUPXODULR�HVWDEOHFLGR���
3URYHHGRU�,QVWLWXFLyQ� ���(PLWH�FHUWLILFDGRV�GH�ORV�SDUWLFLSDQWHV��

$QDOLVWD�GH�&DSDFLWDFLyQ�
���(QWUHJD�HO�FHUWLILFDGR�D�ORV�SDUWLFLSDQWHV��
���'HMD�FRSLD�DO�'HSDUWDPHQWR�GH�55++�SDUD� ILQHV�

GH�UHJLVWUR�\�FRQWURO�HQ�H[SHGLHQWH��



���

3URGXFWR�6DOLGD���
� &DSDFLWDFLyQ�D�ORV�6HUYLGRUHV�
� 'HVDUUROOR�,QVWLWXFLRQDO�

)RUPXODULRV��

� $VLVWHQFLD�D�FDSDFLWDFLRQHV�
� 'HWHFFLyQ�GH�QHFHVLGDGHV�
� (YDOXDFLyQ�GH�DFWLYLGDGHV�GH�FDSDFLWDFLyQ��
� (YDOXDFLyQ�GH�GHVHPSHxR�

&DPELRV�D�HVWD�YHUVLyQ�
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3URFHGLPLHQWR�*HVWLyQ�\�3DJR�GH�1yPLQDV�

2EMHWLYR�3URSyVLWR��
(VWDEOHFHU� ORV
VHUYLGRUHV�SRU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

$OFDQFH�� $SOLFD�SDUD�WR
5HVSRQVDEOH�� $QDOLVWD�GH�1yPLQD�

7pUPLQRV�\�'HILQLFLRQHV��

55++�
6$63��
/LEUDPLHQWR�
HOHFWUyQLFD
6,*()�
*&36��
$56�
1$�
'*

%DVH�/HJDO��5HIHUHQFLDV��
1RUPDV� GH� &RQWUDORUtD� *HQHUDO� GH� OD�
'RPLQLFDQD�

3ROtWLFDV�GH�2SHUDFLyQ���

(ODERUDFLyQ�GH�QyPLQD��PHQVXDO�

(O�OD� $QDOLVWD� GH� 1yPLQD� GHEH� UHFLELU� PHQVXDOPHQWH� GH� 5HFXUVRV� +XPDQRV� � ODV�
QRYHGDGHV�TXH�VH�SUHVHQWHQ�D�WUDYpV�GH�XQD�DFFLyQ�GH�SHUVRQDO�

1RWD��
(O�DUFKLYR�GH� �QyPLQD�GHEH�
FDGD�PHV�DO�6,*()��

/DV�QRYHGDGHV�WUDEDMDGDV�VRQ��

���
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&yGLJR�
9HUVLyQ�

)HFKD�
����������

*HVWLyQ�\�3DJR�GH�1yPLQDV�

(VWDEOHFHU� ORV OLQHDPLHQWRV� SDUD� DVHJXUDU� HO� SDJR� D� ORV�
VHUYLGRUHV�SRU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�
$SOLFD�SDUD�WRGR�HO�SHUVRQDO�ILMR��FRQWUDWDGR
$QDOLVWD�GH�1yPLQD�
55++��5HFXUVRV�+XPDQRV�
6$63��6LVWHPD�GH�$GPLQLVWUDFLyQ�\�6HUYLGRUHV�3~EOLFRV
/LEUDPLHQWR� 2UGHQ� GH� SDJR� D� XQ� EHQHILFLDULR� YtD�
HOHFWUyQLFD
6,*()� 6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
$56��$GPLQLVWUDGRUD�GH�5LHVJR�GH�6DOXG
1$��1R�DSOLFD�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1RUPDV� GH� &RQWUDORUtD� *HQHUDO� GH� OD�
'RPLQLFDQD�

(ODERUDFLyQ�GH�QyPLQD��PHQVXDO�

(O�OD� $QDOLVWD� GH� 1yPLQD� GHEH� UHFLELU� PHQVXDOPHQWH� GH� 5HFXUVRV� +XPDQRV� � ODV�
QRYHGDGHV�TXH�VH�SUHVHQWHQ�D�WUDYpV�GH�XQD�DFFLyQ�GH�SHUVRQDO�

VHU�FDUJDGR� �HQWUH�HO� �GtD�XQR� ����DO�GtD� �GLH]� �����GH�

/DV�QRYHGDGHV�WUDEDMDGDV�VRQ��

&yGLJR��35�55++����
9HUVLyQ����

)HFKD�GH�(PLVLyQ��
����������

OLQHDPLHQWRV� SDUD� DVHJXUDU� HO� SDJR� D� ORV�
VHUYLGRUHV�SRU�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

GR�HO�SHUVRQDO�ILMR��FRQWUDWDGR�\�PLOLWDU���

6LVWHPD�GH�$GPLQLVWUDFLyQ�\�6HUYLGRUHV�3~EOLFRV
2UGHQ� GH� SDJR� D� XQ� EHQHILFLDULR� YtD�

6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1RUPDV� GH� &RQWUDORUtD� *HQHUDO� GH� OD� 5HS~EOLFD�

(O�OD� $QDOLVWD� GH� 1yPLQD� GHEH� UHFLELU� PHQVXDOPHQWH� GH� 5HFXUVRV� +XPDQRV� � ODV�

VHU�FDUJDGR� �HQWUH�HO� �GtD�XQR� ����DO�GtD� �GLH]� �����GH�



���

�1RYHGDG�GH�QyPLQD�SRU�FRQWUDWR���

� $FFLyQ�GH�SHUVRQDO��
� &HUWLILFDFLyQ�GHO�FRQWUDWR��
� 3HUPLVR�GH�OD�SUHVLGHQFLD��
� &RSLD�GH�OD�FpGXOD��LGHQWLGDG�
� &DUWD�GH�1RPEUDPLHQWR�
� 0HPRUiQGXP�GH�55++�

3DUD�LQJUHVDU�D�OD�QyPLQD�ILMD�VH�UHTXLHUH�1RPEUDPLHQWR�RILFLDO�GH�OD�3UHVLGHQFLD��

$56��

�� 3DUD� ORV� VHJXURV�PpGLFRV�� HO� GHVFXHQWR�SRU� QyPLQDV�GHEH� VHU�DXWRUL]DGR�SRU�
HO�OD�VHUYLGRU�D��D�WUDYpV�GH�XQD�FDUWD�SDUD�HO�FDVR�HQ�TXH�VH�TXLHUD�DJUHJDU�
XQ�GHSHQGLHQWH�GLUHFWR�QR�HVWDEOHFLGR�SRU�OH\��

3RU�'HVYLQFXODFLyQ��

� &DUWD� GH� GHVYLQFXODFLyQ� HPLWLGD� SRU� HO�OD� 6XSHUYLVRU�D�� LQPHGLDWR�D�� \�
DSUREDGR�SRU�ODV�YtDV�FRUUHVSRQGLHQWHV�

� &RSLD�GH�OD�FpGXOD��GH�LGHQWLGDG�
� $FFLyQ�GH�SHUVRQDO�

%DMD�SRU�5HQXQFLD��

� &DUWD�GH�UHQXQFLD�GH�HO�OD�6HUYLGRU�D��
� $FFLyQ�GH�SHUVRQDO�
� &RSLD�GH�OD�&pGXOD�

�� 3DUD� ORV� WUDVODGRV� R� FDPELR� GH� GHVLJQDFLyQ� GH� SHUVRQDO�� VH� GHEH� UHFLELU� XQ�
RILFLR�GH�HO�OD� 6XSHUYLVRU�D�� ,QPHGLDWR�D�� LQGLFDQGR� ORV�PRWLYRV�� OD�DFFLyQ�GH�
SHUVRQDO� HPLWLGD� SRU� 55++� � \� HVWDU� DSUREDGR� SRU� OD� 'LUHFFLyQ� *HQHUDO� \� OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD�

�� 3DUD�GDU�DSHUWXUD� �D� OD�FXHQWD�EDQFDULD�GH�HO�OD� � 6HUYLGRU�D�� VH� OH� UHPLWH�XQ�
UHTXHULPLHQWR�DO�%DQFR�GH�5HVHUYDV�SRU�ODV�YtDV�FRUUHVSRQGLHQWHV��



���

�� &XDQGR� VRQ� UHFLELGDV� ODV� QRYHGDGHV�� HO�OD� $QDOLVWD� GH� 1yPLQD�GHEH� YDOLGDU�
TXH� OD� GRFXPHQWDFLyQ� VHD� OD� FRUUHFWD�� 8QD� YH]� TXH� HVWi� FRPSOHWDGR� VH�
UHJLVWUDQ�ODV�QRYHGDGHV�HQ�HO�6$63�

�� 3DUD� SURFHVDU� ODV� QyPLQDV� VH� GHEHQ� KDFHU� ORV� FHUWLILFDGRV� GH� SUHYLVLyQ� \�
SRVWHULRUPHQWH�VH�UHPLWH�DO�*&36�SDUD�TXH�VHDQ�DSUREDGDV�

�� 8QD�YH]�YDOLGDGD�\�FXDGUDGD�HVWD�LQIRUPDFLyQ��VH�LQLFLD�D�SURFHVDU�OD�QyPLQD�
HQ�HO�6$63�\�JHQHUD�HO�DUFKLYR�7;7�

�� (O� DUFKLYR� GH� GDWRV� 7;7� GHEH� VHU� FDUJDGR� DO� 6,*()�� \� HVSHUDU� TXH� HO� DUFKLYR�
SDVH�GH�YDOLGDGR�D�FHUWLILFDGR���

�� 8QD�YH]�FHUWLILFDGR��VH�LPSULPH�HO�DUFKLYR�JHQHUDGR�SRU�HO�6,*()�\�VH�FRQIRUPD�
XQ�MXHJR�GH�FRSLDV�GH�ORV�VRSRUWHV�ItVLFRV�\�VH�HQWUHJD�D�OD�&RQWUDORUtD�*HQHUDO�
SDUD�TXH�VHD�YDOLGDGR�FRQWUD�HO�VLVWHPD��

�� &XDQGR� HV� DSUREDGD� OD� QyPLQD� VH� SURFHGH� D� LPSULPLU� ORV� OLEUDPLHQWRV� \� VH�
HQYtDQ� ORV� H[SHGLHQWHV� GH� FDGD� QyPLQD� DO� *&36� DFRPSDxDGD� GH� XQD�
VROLFLWXG�GH�SDJR�

�� /RV� OLEUDPLHQWRV� \D� ILUPDGRV� \� UHFLELGRV�GHVGH�HO�*&36�GHEHQ� VHU�DSUREDGRV�
SRU��HO�OD�'LUHFWRU�D��*HQHUDO�\�HO�OD�(QFDUJDGR�D��GH�&RQWDELOLGDG�

���6H�DJUHJD�OD�QyPLQD�GHO�PHV�DQWHULRU�DO�H[SHGLHQWH�\�VH�HQWUHJD�D��OD�8QLGDG�
GH�&RQWUDORUtD�SDUD�VHU�DXGLWDGR��

���8QD�YH]�DXGLWDGD�OD�QyPLQD�VH�KDFHQ�WUHV�����FRSLDV�GHO�H[SHGLHQWH�FRPSOHWR�
SDUD� DQH[DUOD� DO� RULJLQDO�� UHPLWLUOD� DO� *&36�� \� OD� XQLGDG� UHVSRQVDEOH� � GHEH�
HQYLDU�HO�DUFKLYR�ItVLFR�D�OD�&RQWUDORUtD�*HQHUDO�SDUD�TXH�SURFHGD�FRQ�HO�SDJR�
\�HO�OD�$QDOLVWD�GH�1yPLQD�UDVWUHD�HO�DYDQFH�D�WUDYpV�GHO�6,*()��

2WURV�WLSRV�GH�QyPLQD��,QGHPQL]DFLyQ�\�YDFDFLRQHV�QR�WRPDGDV�SRU�H[�HPSOHDGRV��

9LiWLFRV��

�� (O��OD�$QDOLVWD�GH�1yPLQD�GHEH�UHJLVWUDU�HQ�HO�6$63�ODV�QRYHGDGHV�GH�SDJR�GH�
YLiWLFRV�� 6H� UHDOL]D�HO� 7;7� �HO�PLVPR�QR� UHTXLHUH� VHU�HQYLDGR�D� ORV�$QDOLVWDV�GH�
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&RQWUDORUtD��� VH� JHQHUD� HO� SUHYHQWLYR� \� HO� OLEUDPLHQWR� GH� DFXHUGR� DO�
SURFHGLPLHQWR� GH� QyPLQD� PHQVXDO� \� VH� DSUXHED� SRU� OD� (QFDUJDGR�D��
)LQDQFLHUR�D��GH�OD�,QVWLWXFLyQ�

%RQRV�SRU�'HVHPSHxR��(PSOHDGR�D��GH�FDUUHUD�DGPLQLVWUDWLYD�\�VHUYLFLR�FLYLO����

�� (O�OD�(QFDUJDGR�D��GH�55++��VXPLQLVWUD�WRGD�OD�GRFXPHQWDFLyQ�VLJXLHQWH���

� &RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�HO��OD�6HUYLGRU�D��
� )RUPXODULR�GH�HYDOXDFLyQ�GH�GHVHPSHxR�
� &HUWLILFDFLyQ�GH�LQFRUSRUDFLyQ�HQ�FDUUHUD�DGPLQLVWUDWLYD�
� &iOFXORV�HQ�([FHO�GH�OD�FDQWLGDG�GH�ERQRV�D�SDJDU�
� &iOFXOR�LQGLYLGXDO��SRU�VHUYLGRU�D���YDOLGDGR�SRU�HO�0$3�
� 6ROLFLWXG�GH�OD�'LUHFFLyQ�*HQHUDO�DO�0$3�
� &RPXQLFDFLyQ�GH�DSUREDFLyQ�GHO�0$3�

�� (O�OD�$QDOLVWD�GH�1yPLQD�� UHJLVWUD� OD�QRYHGDG�HQ�HO� 6$63� \�SURFHVD� OD�QyPLQD�\�
FDUJD�7;7�GH�DFXHUGR�DO�SURFHGLPLHQWR�DQWHULRU��

'RFXPHQWRV�GH�5HIHUHQFLD��1$
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� 6,*()��3DJR��
� 6$63��
� &RPSXWDGRUDV�
� ,PSUHVRUDV�
� (VFiQHU�

3URGXFWR�6DOLGD���

� 1yPLQD��UHJLVWUR�\�FRQWURO�GH�QRYHGDGHV�GHO�SHUVRQDO��

)RUPXODULRV��1$�

&DPELRV�D�HVWD�YHUVLyQ�
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'HSDUWDPHQWR��
3ODQLILFDFLyQ�

<�
�'HVDUUROOR��
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3URFHGLPLHQWR�3ODQLILFDFLyQ��0RQLWRUHR�\�(YDOXDFLyQ�,QVWLWXFLRQDO�

2EMHWLYR�3URSyVLWR��

$OFDQFH��

5HVSRQVDEOH��

7pUPLQRV�\�'HILQLFLRQHV��

%DVH�/HJDO��5HIHUHQFLDV��

3ROtWLFDV�GH�2SHUDFLyQ���

3ODQLILFDFLyQ�(VWUDWpJLFD�

�� /D� 'LUHFFLyQ� *HQHUDO� GH� &RPXQLGDG� 'LJQD� IXH� FUHDGD� GH�
HVWDEOHFLGR� HQ� HO� GHFUHWR� 1R�� ����
LQFOXLGRV� HQ� OD� 3ODQLILFDFLyQ� � GHEHQ� HVWDU� HVWUHFKDPHQWH� YLQFXODGRV� DO�
FXPSOLPLHQWR�GH�ODV�PHWDV�HVWDEOHFLGDV�HQ�OD�(VWUDWHJLD�1DFLRQDO�GH�'HVDUUROOR�

���
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

3ODQLILFDFLyQ��0RQLWRUHR�\�(YDOXDFLyQ�,QVWLWXFLRQDO�

(ODERUDU�� PRQLWRUHDU� ORV� SODQHV� \� SUR\HFWRV� SDUD�
DVHJXUDUHO� FXPSOLPLHQWR�GH� OD� (VWUDWHJLD�1DFLRQDO� GH�
'HVDUUROOR�\�ODV�PHWDV�GHO�*RELHUQR�&HQWUDO�
6RFLDO�GDQGRDVLVWHQFLD�D� OD�SREODFLyQ�HQ�VLWXDFLyQ�GH�
YXOQHUDELOLGDG�VRFLDO��
&RRUGLQDFLyQ� \� SODQHDFLyQ� GH� HVWUDWHJLDV� SDUD� HO�
GHVDUUROOR� VRFLDO� GH� OD� SREODFLyQ� HQ�SREUH]D� H[WUHPD�
GH�OD�5HS~EOLFD�'RPLQLFDQD��
(QFDUJDGR�D��GH�3ODQLILFDFLyQ�\�'HVDUUROOR�
32$��3ODQ�2SHUDWLYR�$QXDO�
3(��3ODQLILFDFLyQ�(VWUDWpJLFD�
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
*UXSRV�GH�,QWHUpV� *UXSRV�FROHFWLYRV�X�RUJDQL]DFLRQHV��
FRQ� XQ� LQWHUpV� FRP~Q� \� DFW~DQ� FRQMXQWDPHQWH� HQ�
GHIHQVD�GHO�PLVPR�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

� 3ODQ�1DFLRQDO�GH�'HVDUUROOR�����
� 'HFUHWR� 1R�� �������� TXH� FUHD� &RPXQLGDG�

'LJQD�
� 0HWDV�3UHVLGHQFLDOHV�
� 3ODQ�1DFLRQDO�3OXULDQXDO�GHO�6HFWRU�3~EOLFR
� 3ODQ�(VWUDWpJLFR�6HFWRULDO�SDUD�LQFOXVLyQ�VRFLDO�\�

HFRQyPLFD�GH�OD�5HS~EOLFD�'RPLQLFDQD

/D� 'LUHFFLyQ� *HQHUDO� GH� &RPXQLGDG� 'LJQD� IXH� FUHDGD� GH�
HVWDEOHFLGR� HQ� HO� GHFUHWR� 1R�� ��������� SRU� HQGH� ODV� DFWLYLGDGHV� \� UHFXUVRV�
LQFOXLGRV� HQ� OD� 3ODQLILFDFLyQ� � GHEHQ� HVWDU� HVWUHFKDPHQWH� YLQFXODGRV� DO�
FXPSOLPLHQWR�GH�ODV�PHWDV�HVWDEOHFLGDV�HQ�OD�(VWUDWHJLD�1DFLRQDO�GH�'HVDUUROOR�

&yGLJR��35�'3'����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������

3ODQLILFDFLyQ��0RQLWRUHR�\�(YDOXDFLyQ�,QVWLWXFLRQDO�

(ODERUDU�� PRQLWRUHDU� ORV� SODQHV� \� SUR\HFWRV� SDUD�
(VWUDWHJLD�1DFLRQDO� GH�

'HVDUUROOR�\�ODV�PHWDV�GHO�*RELHUQR�&HQWUDO�\�GHO�6HFWRU�
D� OD�SREODFLyQ�HQ�VLWXDFLyQ�GH�

&RRUGLQDFLyQ� \� SODQHDFLyQ� GH� HVWUDWHJLDV� SDUD� HO�
GHVDUUROOR� VRFLDO� GH� OD� SREODFLyQ� HQ�SREUH]D� H[WUHPD�

3ODQLILFDFLyQ�\�'HVDUUROOR�

UGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
*UXSRV�FROHFWLYRV�X�RUJDQL]DFLRQHV��

FRQ� XQ� LQWHUpV� FRP~Q� \� DFW~DQ� FRQMXQWDPHQWH� HQ�

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
3ODQ�1DFLRQDO�GH�'HVDUUROOR�����

��� TXH� FUHD� &RPXQLGDG�

3ODQ�1DFLRQDO�3OXULDQXDO�GHO�6HFWRU�3~EOLFR
3ODQ�(VWUDWpJLFR�6HFWRULDO�SDUD�LQFOXVLyQ�VRFLDO�\�
HFRQyPLFD�GH�OD�5HS~EOLFD�'RPLQLFDQD

/D� 'LUHFFLyQ� *HQHUDO� GH� &RPXQLGDG� 'LJQD� IXH� FUHDGD� GH� DFXHUGR� D� OR�
���� SRU� HQGH� ODV� DFWLYLGDGHV� \� UHFXUVRV�

LQFOXLGRV� HQ� OD� 3ODQLILFDFLyQ� � GHEHQ� HVWDU� HVWUHFKDPHQWH� YLQFXODGRV� DO�
FXPSOLPLHQWR�GH�ODV�PHWDV�HVWDEOHFLGDV�HQ�OD�(VWUDWHJLD�1DFLRQDO�GH�'HVDUUROOR�



���

������

�� $QWHV� GH� OOHYDU� D�FDER� OD�HODERUDFLyQ�GHO� 3(� HQ� VX� HWDSD� GH� IRUPXODFLyQ�� VH�
KDUi�XQ�DQiOLVLV�SDUD�VDEHU�VL� VH�FXHQWD�FRQ�ORV� UHFXUVRV� ILQDQFLHURV�\�KXPDQRV�
QHFHVDULRV�SDUD�OOHYDU�D�FDER�HO�SURFHVR�

�� /D�'LUHFFLyQ�*HQHUDO�GH�&RPXQLGDG�'LJQD�VROLFLWDUi�HO�DSR\R�GHO�*&36�SDUD�OD�
HODERUDFLyQ�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�HO�3ODQ�2SHUDWLYR�$QXDO��(O�SHUtRGR�
GH�DOFDQFH�SDUD� OD�SODQHDFLyQ�HVWUDWpJLFD�VH�HODERUDUi�HQ�EDVH�D�FXDWUR� ����
DxRV��

�� /D� FRRUGLQDFLyQ� \� GHVDUUROOR� GHO� 3ODQ� (VWUDWpJLFR� HV� UHVSRQVDELOLGDG� GH� HO�OD�
(QFDUJDGR� �D��GH�3ODQLILFDFLyQ�\�'HVDUUROOR�FRQ�HO�DSR\R�GH� OD�6XE�'LUHFFLyQ�
*HQHUDO�GH�&RPXQLGDG�'LJQD���

�� 3DUD�LQLFLDU�OD�HODERUDFLyQ�GHO�3(�VH�GHEHQ�OOHYDU�D�FDER�WDOOHUHV�SDUD��

� 5HYLVDU�OD��0LVLyQ��9LVLyQ��\�9DORUHV�
� 3UHVHQWDU�PHWRGRORJtD�GH�SODQLILFDFLyQ�\�ORV�FRQFHSWRV�SULQFLSDOHV�
� 'HVDUUROODU� KHUUDPLHQWDV�� FRPR� HO� DQiOLVLV� )2'$�� iUERO� GHO� SUREOHPD� \� PDUFR�

OyJLFR�

�� 3RVWHULRU�DO�DQiOLVLV�UHDOL]DGR��VH�DQDOL]D�OD�LQIRUPDFLyQ�\�VH�GHILQHQ�ORV�REMHWLYRV�\�
PHWDV� DVRFLDGRV� D� ORV� � HMHV� HVWUDWpJLFRV� HQ� FRRUGLQDFLyQ� FRQ� WRGRV� ORV�
UHVSRQVDEOHV� GH� SURFHVRV� GH� OD� LQVWLWXFLyQ� D� QLYHO� FHQWUDO� \� HO� SHUVRQDO� GH� ODV�
RILFLQDV�UHJLRQDOHV��

�� (O� 3ODQ� (VWUDWpJLFR�� VH� HODERUDUi� \�R� PRGLILFDUiQ� ODV� DFWLYLGDGHV� FXDQGR� VH�
FRQVLGHUH� QHFHVDULR�� \D� VHD� SRU� FDPELRV� GH� *RELHUQR�� FDPELRV� HQ� ORV�
OLQHDPLHQWRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��FDPELRV�HQ�HO�PDUFR�MXUtGLFR�GH�OD�
DFWLYLGDG� R� SRU� FXDOTXLHU� RWUD� VLWXDFLyQ� TXH� JHQHUH� OD� QHFHVLGDG� FRQ� SUHYLD�
DSUREDFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�

�� 3HULyGLFDPHQWH� VH� HPLWLUiQ� LQIRUPHV� VREUH� ORV� DYDQFHV� \� FDPELRV� HQ� OD�
3ODQLILFDFLyQ�(VWUDWpJLFD�

�� $QWHV� GHO� ODQ]DPLHQWR� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD� VX� FRQWHQLGR� GHEH� VHU�
VRFLDOL]DGR�FRQ�ORV� UHVSRQVDEOHV�GH�SURFHVRV�� LQFOX\HQGR�ORV�UHSUHVHQWDQWHV�GH�
ODV�GLVWLQWDV�iUHDV��GH�OD�VHGH�FHQWUDO��RILFLQDV�UHJLRQDOHV�\�ORV�JUXSRV�GH�LQWHUpV��

���8QD� YH]� FXOPLQDGR� HO� 3ODQ� (VWUDWpJLFR�� HO� PLVPR� GHEH� VHU� VRPHWLGR� D� OD�



���

DSUREDFLyQ�GH�HO�OD�'LUHFWRUD��D��*HQHUDO�GH�&RPXQLGDG�'LJQD�

���(O� 'HSDUWDPHQWR� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR� GHEH� JHVWLRQDU� FRQ� 'LUHFWRUHV�
�DV��\�(QFDUJDGRV��DV����

� $FXHUGRV� GH� FRPSURPLVR� ILUPDGRV� SRU� ORV� FRODERUDGRUHV�� � HQ� ORV� FXDOHV� VH�
HVSHFLILTXHQ� FODUDPHQWH� ORV� REMHWLYRV� UHODWLYRV� D� VX� iUHD� \� ORV� SHUtRGRV� GH�
FXPSOLPLHQWR�

� 5HSRUWHV�GH�PDQHUD�HVFULWD�GH�ODV�OLPLWDFLRQHV�R�LQFXPSOLPLHQWRV�HQ�HO�DOFDQFH�
GH�ORV�REMHWLYRV��D�ILQHV�WRPDU�DFFLRQHV�RSRUWXQDPHQWH�

�)RUPXODFLyQ�\�6HJXLPLHQWR�3ODQ�2SHUDWLYR�$QXDO�

�� $QWHV� GH� LQLFLDU� HO� SURFHVR� GH� IRUPXODFLyQ� GHO� 32$� VH� GHEH� LQVWUXLU� D� ORV�
UHVSRQVDEOHV�GH�ORV�GHSDUWDPHQWRV�GH�OD�,QVWLWXFLyQ�HQ�OD�KHUUDPLHQWD�D�XWLOL]DU�\�
VX� LQWHUSUHWDFLyQ� GHO� IRUPDWR� D� XWLOL]DU� GH� DFXHUGR� D� OD� FRQVHFXFLyQ� GH� ODV�
PHWDV�HVWDEOHFLGDV�HQ�OD�3ODQLILFDFLyQ�(VWUDWpJLFD��

�� (V� UHVSRQVDELOLGDG� GH� HO�OD� 'LUHFWRU�D�� *HQHUDO�� 'LUHFWRU�D�� $GPLQLVWUDWLYR� \�
)LQDQFLHUR�\��HO�OD�(QFDUJDGR��D��GH�3ODQLILFDFLyQ�\�'HVDUUROOR��FRRUGLQDU�FRQ�ORV�
UHVSRQVDEOHV�SULQFLSDOHV�GH� ORV�HMHV�GHILQLGRV��HO�SUHVXSXHVWR�\�HO�GHVDUUROOR�GH�
ODV� DFWLYLGDGHV� QHFHVDULDV�� UHVSRQVDEOHV� GH� HMHFXFLyQ� \� HO� FURQRJUDPD� GH�
HMHFXFLyQ��

�� (O�OD� (QFDUJDGR�D�� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR� GHEH� SDUWLFLSDU� HQ� OD�
HODERUDFLyQ� GHO� SODQ� DQXDO� GH� FRPSUDV� KDFLHQGR� HQWUHJD� GH� ORV� tWHPV� D�
FRPSUDU�D��HO�OD�(QFDUJDGR�D��GH�&RPSUDV�\�&RQWUDWDFLRQHV�GH�DFXHUGR�D�OD�
SODQLILFDFLyQ�RSHUDWLYD�DQXDO��

�� /D�0DWUL]�GH�6HJXLPLHQWR�\�(YDOXDFLyQ�GHEH�FRQWHQHU� ODV�PHWDV�H� LQGLFDGRUHV��
HQWUH� RWUDV� LQIRUPDFLRQHV� QHFHVDULDV� SDUD� VX� FXPSOLPLHQWR�� DVt� FRPR� HO�
SRUFHQWDMH� GH� HMHFXFLyQ�� HVWDWXV� GH� ODV� DFFLRQHV� \� HO� UHSRUWH� GH� HMHFXFLyQ�
GRQGH�VH�GHEH�FRORFDU�FXDOTXLHU�REVHUYDFLyQ�R�LQFRQYHQLHQWH�FRQ�HO�GHVDUUROOR�
GH�ODV�DFWLYLGDGHV�

�� 8QD� YH]� WHUPLQDGR� HO� 32$�� VH� GHEH� UHPLWLU� D� OD� 'LUHFFLyQ� *HQHUDO� SDUD� VX�
UHYLVLyQ�\�DSUREDFLyQ�

�� (O�� OD� (QFDUJDGR�D�� GH� SODQLILFDFLyQ� GHEH� UHJLVWUDU� /DV� PHWDV� DQXDOHV� HQ� OD�
SODWDIRUPD� GHO� 6,*()�� DVt� FRPR� OD� SDUWLGD� SUHVXSXHVWDULD� DVLJQDGD� D� FDGD�



���

PHWD��(O�iUHD�)LQDQFLHUD�GHEH�LQWHUYHQLU�HQ�GLFKD�DVLJQDFLyQ�GH�DFXHUGR�D�ODV�
SULRULGDGHV�HVWDEOHFLGDV�SRU�OD�'LUHFFLyQ�*HQHUDO��

�� (O� SHUVRQDO� HQFDUJDGR� GH� FDGD� iUHD� GHEHUi� UHPLWLU� GH� IRUPD� RSRUWXQD� DO�
'HSDUWDPHQWR� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR� ORV� LQIRUPHV� FRQ� ORV� UHVXOWDGRV�
WULPHVWUDOHV� GH� ODV� HMHFXFLRQHV�� JDUDQWL]DQGR� OD� YHUDFLGDG� \� HO� VRSRUWH� GH� ODV�
HYLGHQFLDV�UHJLVWUDGDV�HQ�OD�PDWUL]�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�

�� (O�OD�(QFDUJDGR�D��GH�3ODQLILFDFLyQ�\�'HVDUUROOR�\�HO�OD�6XE�'LUHFWRU�D��*HQHUDO�
HV� UHVSRQVDEOH� GH� FRQVROLGDU� ORV� LQIRUPHV� GHO� 32$� \� UHDOL]DU� XQ� DQiOLVLV� GHO�
FXPSOLPLHQWR�GH�ODV�PHWDV��

�� /DV�2ILFLQDV�5HJLRQDOHV�GHEHQ�SUHVHQWDU� LQIRUPHV�PHQVXDOHV�GH�HMHFXFLyQ�D� OD�
6XE�'LUHFFLyQ�*HQHUDO��

���&XDQGR� ORV� LQGLFDGRUHV� VH� HQFXHQWUDQ� SRU� GHEDMR� GH� OR� SUR\HFWDGR�� HO� iUHD�
UHVSRQVDEOH�GHEH�LQGLFDU�FXiO�HV�HO�PRWLYR�GHO�LQFXPSOLPLHQWR�\�WRPDU�DFFLRQHV�
FRUUHFWLYDV�DO�UHVSHFWR�

���6H� HODERUDUiQ� GRV� LQIRUPHV� VHPHVWUDOHV� GLULJLGRV� D� OD� 'LUHFFLyQ� *HQHUDO� GH�
3UHVXSXHVWR�� LQIRUPDQGR� HO� FXPSOLPLHQWR� GH� ODV� PHWDV� \� HQ� FDVR� GH� H[LVWLU�
LQFXPSOLPLHQWR�VH�GHEH�H[SOLFDU�SRU�TXp�OD�GHVYLDFLyQ�

���(O�OD�6XE�'LUHFWRU�D��*HQHUDO��GHEH�XWLOL]DU�HO�FRQVROLGDGR�GH�OD�HMHFXFLyQ�GH�ODV�
iUHDV� � \� HVWD� LQIRUPDFLyQ� GHEH� VHU� XVDGD� FRPR� EDVH� SDUD� OD� PHPRULD�
LQVWLWXFLRQDO�GH�HMHFXFLyQ�DQXDO�TXH�GHEH� VHU�HQYLDGD� �D� OD�3UHVLGHQFLD�GH� OD�
5HS~EOLFD�'RPLQLFDQD��

'RFXPHQWRV�GH�5HIHUHQFLD�
� 3ODQ�1DFLRQDO�GH�'HVDUUROOR������
� 3ODQHV�3OXULDQXDOHV�
� 3ODQ�(VWUDWpJLFR�6HFWRULDO�

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� &RPSXWDGRUDV�
� ,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��



���

3ODQLILFDFLyQ�(VWUDWpJLFD�
,QYROXFUDGRV�5HVSRQVDEOHV� 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

6XE�
'LUHFWRU�D�*HQHUDO�(QFDUJD�

GR�D��GH��3ODQLILFDFLyQ�\�
'HVDUUROOR�

�� &RRUGLQD� UHXQLyQ�FRQ� ORV� UHVSRQVDEOHV�GH�iUHDV���
SDUD� OOHYDU� D� FDER� HO� DQiOLVLV� \� GHWHUPLQDU� ORV�
UHFXUVRV�ILQDQFLHURV�\�KXPDQRV�QHFHVDULRV��

5HVSRQVDEOHV�GH�iUHDV��
�� 3DUWLFLSD� HQ� HO� DQiOLVLV� \� GLDJQyVWLFR� SUHYLR� D� OD�

IRUPXODFLyQ�GHO�SODQ��
(QFDUJDGR�D��GH�

3ODQLILFDFLyQ�\�'HVDUUROOR
�� �3DXWD�ODV�IHFKDV�SDUD�HO�LQLFLR�GH�ORV�WDOOHUHV�FRQ�

ORV�JUXSRV�GH�LQWHUpV��IRFDOHV���
'HSDUWDPHQWR�GH�

3ODQLILFDFLyQ�\�'HVDUUROOR��
5HVSRQVDEOHV�GH�iUHDV�

�� 'HILQH� ORV� HMHV� HVWUDWpJLFRV�� REMHWLYRV��
DFWLYLGDGHV�� SURJUDPDV� \� SUR\HFWRV� \� UHYLVDQ�
KDVWD�REWHQHU�ORV�SURGXFWRV�HVWUDWpJLFRV���

(QFDUJDGR�D��GH�
3ODQLILFDFLyQ

�� 6RFLDOL]D� HO� SODQ� HVWUDWpJLFR� FRQ� ORV� JUXSRV� GH�
LQWHUpV�\� ORV� UHVSRQVDEOHV�GH�SURFHVRV�\� UHPLWH�D�
OD� D� OD� 6XE� 'LUHFFLyQ� *HQHUDO� \� 'LUHFFLyQ�
*HQHUDO��

'LUHFWRU��D��*HQHUDO�
�� 5HDOL]D� UHYLVLyQ� \� DSUREDFLyQ� GHO� SODQ�

HVWUDWpJLFR�
)RUPXODFLyQ�\�6HJXLPLHQWR�3ODQ�2SHUDWLYR�$QXDO�

,QYROXFUDGRV�5HVSRQVDEOHV� 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

(QFDUJDGR�D��GH�
3ODQLILFDFLyQ�

�� &RQYRFD�'LUHFWRUHV��DV��\�(QFDUJDGRV��DV���

�� 2ULHQWD�VREUH� OD�XWLOL]DFLyQ�GH� ODV�KHUUDPLHQWDV�\�
IRUPDWR�SDUD�OD�IRUPXODFLyQ�GH�ODV�DFWLYLGDGHV�

'LUHFWRU��D��*HQHUDO�'LUHFWRU�
�D��$GPLQLVWUDWLYR�\�

)LQDQFLHUR��(QFDUJDGR�
�D�GH�3ODQLILFDFLyQ�\�

'HVDUUROOR�

�� 'HILQH� FRQ� ORV� UHVSRQVDEOHV� GH� SURFHVRV� HO�
GHVDUUROOR� GH� ODV� DFWLYLGDGHV�� GLVSRQLELOLGDG�
SUHVXSXHVWDO�\�HO�FURQRJUDPD�GH�HMHFXFLyQ��

(QFDUJDGRV��DV��\�'LUHFWRUHV�
�DV��GH�iUHD�

�� 'HILQH� ODV� DFWLYLGDGHV� \� UHFXUVRV� SDUD� DOFDQ]DU�
ORV�SURGXFWRV�GHILQLGRV�\� UHPLWH� OD�PDWUL]�FRQ� ODV�
PHWDV��

(QFDUJDGR�D��GH�
3ODQLILFDFLyQ

�� 5HFLEH� \� UHYLVD� OD� LQIRUPDFLyQ� VXPLQLVWUDGD��
FRQVROLGD� \� HPLWH� UHWURDOLPHQWDFLyQ� GH� VHU�
QHFHVDULR��

'LUHFWRU��D��*HQHUDO��
(QFDUJDGR��D��GH�

3ODQLILFDFLyQ�\�'HVDUUROOR�
�� 5HYLVD�\�DSUXHED�HO�32$���



���

(QFDUJDGR�D��GH�
3ODQLILFDFLyQ�

�� 5HJLVWUD�ODV�PHWDV�HQ�HO�6,*()��
�� 'D�VHJXLPLHQWR�D�ODV�iUHDV�SDUD�OD�HPLVLyQ�GH�ORV��

UHVXOWDGRV�GH�OD�PHGLFLyQ�GH�ODV�PHWDV�
(QFDUJDGRV�DV��\�'LUHFWRUHV�

GH�iUHD�
�� (YDO~D�HO�GHVHPSHxR�GHO�32$�

'LUHFWRU�D��*HQHUDO�

��� �5HPLWH� LQIRUPHV� GH� HMHFXFLyQ� D� OD� 'LUHFFLyQ�
*HQHUDO�GH�3UHVXSXHVWR��

���5HPLWH�PHPRULD�LQVWLWXFLRQDO�D�OD�SUHVLGHQFLD�GH�
OD�5HS~EOLFD�'RPLQLFDQD��

3URGXFWR�6DOLGD��3ODQLILFDFLyQ�HVWUDWpJLFD���3ODQ�2SHUDWLYR�$QXDO�

)RUPXODULRV��

� 32$�,QVWLWXFLRQDO��

&DPELRV�D�HVWD�YHUVLyQ�



&2081,'$'�',*1$&2175$

3URFHGLPLHQWR�6HJXLPLHQWR�\�(YDOXDFLyQ�GH�1RUPDV�\�6LVWHPDV�GH�
*HVWLyQ��$XGLWRULDV���

2EMHWLYR�3URSyVLWR��

$OFDQFH��

5HVSRQVDEOH��

7pUPLQRV�\�'HILQLFLRQHV��

%DVH�/HJDO��5HIHUHQFLDV��

3ROtWLFDV�GH�2SHUDFLyQ���

6HJXLPLHQWR��

(O�iUHD�UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�HO�GHSDUWDPHQWR�GH�55++�GHEH�
DVHJXUDUVH� GH� TXH� ORV� &RODERUDGRUHV� ILUPHQ� DFXHUGR� GH� GHVHPSHxR� GRQGH�
FRQILUPHQ�HO�FRQRFLPLHQWR�\�HQWHQGLPLHQWR�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�SDUD�HO�
EXHQ�GHVHPSHxR�GH�VXV�IXQFLRQHV�

���

',5(&&,Ð1�*(1(5$/�'(��
&2081,'$'�',*1$&2175$

�/$�32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

6HJXLPLHQWR�\�(YDOXDFLyQ�GH�1RUPDV�\�6LVWHPDV�GH�

(VWDEOHFHU� ORV� OLQHDPLHQWRV� SDUD� SODQLILFDU� \� HMHFXWDU�
HYDOXDFLRQHV� \� VHJXLPLHQWR� D� ORV� SURFHVRV� GH� OD�
,QVWLWXFLyQ��
(VWH� SURFHGLPLHQWR� DSOLFD� GHVGH� OD� SODQHDFLyQ� GH� OD�
HYDOXDFLyQ�KDVWD�HO�VHJXLPLHQWR�D�ORV�SODQHV�GH�DFFLyQ��
GH�ORV�SURFHVRV�HVWUDWpJLFRV��RSHUDWLYRV�\�GH�DSR\R�GH�
OD�,QVWLWXFLyQ��
(QFDUJDGR�D�� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR�� (TXLSR�
HYDOXDGRU��
1R� &RQIRUPLGDG�� LQFXPSOLPLHQWR� GH� XQ� UHTXLVLWR
HVWDEOHFLGR�SRU�XQD�OH\�R�QRUPD�GH�JHVWLyQ�
$FFLyQ� &RUUHFWLYD�� DFFLyQ� R� HIHFWR� LPSOHPHQWDGR�
SDUD� HOLPLQDU� ODV� FDXVDV� GH� XQD� QR� FRQIRUPLGDG��
GHIHFWR�� R� VLWXDFLyQ� LQGHVHDEOH� GHWHFWDGD� FRQ� HO� ILQ�
GH�HYLWDU�VX�UHSHWLFLyQ��
(YDOXDFLyQ� WpUPLQR�XVDGR�FRPR�VLQyQLPR�GH�DXGLWRULD�
12%$&,��1RUPDV�%iVLFDV�GH�&RQWURO�,QWHUQR
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD�
1$�

iUHD�UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�HO�GHSDUWDPHQWR�GH�55++�GHEH�
DVHJXUDUVH� GH� TXH� ORV� &RODERUDGRUHV� ILUPHQ� DFXHUGR� GH� GHVHPSHxR� GRQGH�
FRQILUPHQ�HO�FRQRFLPLHQWR�\�HQWHQGLPLHQWR�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�SDUD�HO�

IXQFLRQHV�

&yGLJR��35�'3'����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
��������

6HJXLPLHQWR�\�(YDOXDFLyQ�GH�1RUPDV�\�6LVWHPDV�GH�

(VWDEOHFHU� ORV� OLQHDPLHQWRV� SDUD� SODQLILFDU� \� HMHFXWDU�
HYDOXDFLRQHV� \� VHJXLPLHQWR� D� ORV� SURFHVRV� GH� OD�

(VWH� SURFHGLPLHQWR� DSOLFD� GHVGH� OD� SODQHDFLyQ� GH� OD�
HYDOXDFLyQ�KDVWD�HO�VHJXLPLHQWR�D�ORV�SODQHV�GH�DFFLyQ��

ORV�SURFHVRV�HVWUDWpJLFRV��RSHUDWLYRV�\�GH�DSR\R�GH�

�� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR�� (TXLSR�

LQFXPSOLPLHQWR� GH� XQ� UHTXLVLWR
HVWDEOHFLGR�SRU�XQD�OH\�R�QRUPD�GH�JHVWLyQ�

DFFLyQ� R� HIHFWR� LPSOHPHQWDGR�
HOLPLQDU� ODV� FDXVDV� GH� XQD� QR� FRQIRUPLGDG��

GHIHFWR�� R� VLWXDFLyQ� LQGHVHDEOH� GHWHFWDGD� FRQ� HO� ILQ�

WpUPLQR�XVDGR�FRPR�VLQyQLPR�GH�DXGLWRULD�
1RUPDV�%iVLFDV�GH�&RQWURO�,QWHUQR�

UGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD�

iUHD�UHVSRQVDEOH�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�\�HO�GHSDUWDPHQWR�GH�55++�GHEH�
DVHJXUDUVH� GH� TXH� ORV� &RODERUDGRUHV� ILUPHQ� DFXHUGR� GH� GHVHPSHxR� GRQGH�
FRQILUPHQ�HO�FRQRFLPLHQWR�\�HQWHQGLPLHQWR�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�SDUD�HO�



���

&RQ�HO�REMHWLYR�GH�SUHYHQLU�HUURUHV�R� MXLFLRV�HTXLYRFDGRV�VREUH�ORV�SURFHGLPLHQWRV��HO�
iUHD�GH�SODQLILFDFLyQ�HVWUDWpJLFD�HQ�FRRUGLQDFLyQ�FRQ�HO�iUHD�GH�FDSDFLWDFLyQGHEH
UHDOL]DU�UHXQLRQHV�GH�FRQVXOWDV�\�DFODUDFLRQHV�D�WRGRV�ORV�QLYHOHV�GH�OD�RUJDQL]DFLyQ�

(YDOXDFLRQHV��
�� 7RGRV�ORV�SURFHVRV�\�SURFHGLPLHQWRV�GH�OD�,QVWLWXFLyQ�VHUiQ�DXGLWDGRV�SRU�PHQRV�

XQD� YH]� DO� DxR� WRPDQGR�HQ�FXHQWD�HO� HVWDGR�� ORV� UHVXOWDGRV�GH� ODV� DXGLWRUtDV�
SUHYLDV�\�ORV�UHTXLVLWRV�DSOLFDEOHV�GH�ODV�QRUPDV�GH�JHVWLyQ�LPSOHPHQWDGRV�SRU�OD�
,QVWLWXFLyQ�

�� �/D� DSOLFDFLyQ� GH� ODV� HYDOXDFLRQHV� SDUD� OOHYDU� D� FDER� HO� VHJXLPLHQWR� \� OD�
HYDOXDFLyQ� GH� ORV� SURFHVRV� GHEH� VHU� FRRUGLQDGR� SRU� HO� 'HSDUWDPHQWR� GH�
3ODQLILFDFLyQ� \� 'HVDUUROOR�� QR� REVWDQWH� FXDQGR� VHD� QHFHVDULR� VH� DX[LOLDUD� GH�
SHUVRQDO�H[WHUQR�TXH�SRVHDQ�ODV�FRPSHWHQFLDV�SDUD�OOHYDU�D�FDER�HO�SURFHVR��

�� /RV� (YDOXDGRUHV� QR� SRGUiQ� HYDOXDU� VXV� SURSLRV� SURFHVRV� SDUD� DVHJXUDU� OD�
REMHWLYLGDG�H�LPSDUFLDOLGDG�

�� &DGD� (YDOXDGRU�D�� HV� UHVSRQVDEOH� GH� UHFRSLODU� PHGLDQWH� HQWUHYLVWDV� \� XQ�
PXHVWUHR�DSURSLDGR�ODV�LQIRUPDFLRQHV�SHUWLQHQWHV��GH�ODV�IXQFLRQHV��DFWLYLGDGHV�
\�SURFHVRV�TXH�VLUYDQ�FRPR�HYLGHQFLD�GH�OD�HYDOXDFLyQ��

�� 'XUDQWH� OD�HYDOXDFLyQ� VH�GHEH�YHULILFDU�TXH�FDGD�SURFHGLPLHQWR�FXPSOD�FRQ�
ORV�FRQWUROHV� LQWHUQRV�\� ODV�HYLGHQFLDV� VREUH� OD�HMHFXFLyQ�GH� ODV�DFWLYLGDGHV�GH�
FRQWURO��

�� (O� LQIRUPH� ILQDO�GH� OD�HYDOXDFLyQ� �GHEHUi� VHU�HPLWLGR�D�PiV� WDUGDU�TXLQFH� �����
GtDV�QDWXUDOHV�GHVSXpV�GH�FRQFOXLGD�OD�PLVPD���

�� &XDQGR�VHDQ�GHWHFWDGDV�GHVYLDFLRQHV��QR�FRQIRUPLGDGHV�R�LUUHJXODULGDGHV�HQ�
ORV�FRQWUROHV� LQWHUQRV�� ORV� UHVSRQVDEOHV�GH�ORV�SURFHVRV�GHEHQ�� � WRPDU�DFFLRQHV�
FRUUHFWLYDV�GH�IRUPD�RSRUWXQD�

�� &DGD� UHVSRQVDEOH� GH� SURFHVRV� GHEH� � SUHSDUDU� ORV� SODQHV� GH� DFFLyQ� GH�
DFXHUGR� ORV� KDOOD]JRV�� HQ� GRQGH� VH� LGHQWLILTXHQ� ODV� DFFLRQHV�� UHVSRQVDEOHV��
UHFXUVRV� \� FURQRJUDPD� SDUD� VX� LPSODQWDFLyQ�� 'H� H[LVWLU� OLPLWDFLRQHV� SDUD� OD�
HMHFXFLyQ� GH� ORV� SODQHV� GHEH� FRPXQLFDUOR� GH�PDQHUD� IRUPDO� D� OD� 'LUHFFLyQ�
*HQHUDO�

'RFXPHQWRV�GH�5HIHUHQFLD�



���

� �1RUPDV�%iVLFDV�GH�&RQWURO�,QWHUQR��12%$&,��
� 1RUPD�,62�������'LUHFWULFHV�SDUD�OD�$XGLWRUtD�GH�ORV�6LVWHPDV�GH�*HVWLyQ�

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� &RPSXWDGRUDV�
� ,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
3ODQLILFDFLyQ�(VWUDWpJLFD�

,QYROXFUDGRV�5HVSRQVDEOHV� 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�
'HSDUWDPHQWR�GH�

3ODQLILFDFLyQ�(YDOXDGRU�/tGHU
�� 3UHSDUD�HO�SURJUDPD�DQXDO�GH�DXGLWRULD��

'LUHFFLyQ�*HQHUDO�
�� 5HYLVD�\�DSUXHED�HO�SURJUDPD�

'HSDUWDPHQWR�GH�
3ODQLILFDFLyQ�(YDOXDGRU�/tGHU

�� (ODERUD� OD� SODQLILFDFLyQ� GH� OD� HYDOXDFLyQ� \� OD�
ORJtVWLFD�FRQ�HO�HTXLSR�GH�HYDOXDGRUHV��LQWHUQR��

�� ,QIRUPD�D�ODV�iUHDV�ODV�IHFKDV�GH�LQWHUYHQFLyQ��
�� &RQGXFH�OD�UHXQLyQ�GH�DSHUWXUD��

(YDOXDGRU�D��

�� /OHYD� D� FDER� OD� HYDOXDFLyQ� \� YDOLGD� VROLFLWDQGR�
ODV�HYLGHQFLDV�GH�OXJDU��

�� ,QIRUPD� DO� HYDOXDGR� \�R� DO� UHVSRQVDEOH� GHO�
SURFHVR� ORV�KDOOD]JRV�R�GHVYLDFLRQHV�GH�PDQHUD�
YHUEDO�� GXUDQWH� HO� PLVPR� GHVDUUROOR� GH� OD�
HYDOXDFLyQ��

(TXLSR�GH�(YDOXDGRUHV�

�� 6H� UH~QHQ� SDUD� HYDOXDU� ODV� HYLGHQFLDV� FRQ�
UHVSHFWR�D�ORV�FULWHULRV�\�FODVLILFDU�ORV�KDOOD]JRV�HQ�
1R�&RQIRUPLGDGHV� X�2SRUWXQLGDGHV� GH�0HMRUD��
VHJ~Q�FRUUHVSRQGD�

�� 3UHSDUD�LQIRUPH�ILQDO�GH�OD�HYDOXDFLyQ��
'HSDUWDPHQWR�GH�

3ODQLILFDFLyQ��(TXLSR�
GH�(YDOXDGRUHV��
5HVSRQVDEOHV�GH�

SURFHVRV�

��� �/OHYD� D� FDER� UHXQLyQ� GH� FLHUUH� SDUD� LQIRUPDU�
VREUH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�\�KDOOD]JRV��

'HSDUWDPHQWR�GH�
3ODQLILFDFLyQ�

���(QYtD�ODV�QR�FRQIRUPLGDGHV�VHJ~Q�DSOLTXH��

����5HVSRQVDEOHV�GH�SURFHVRV�
����3UHSDUD� SODQ� GH� DFFLyQ� \� OR� UHPLWH� DO�

'HSDUWDPHQWR�GH�3ODQLILFDFLyQ�\�'HVDUUROOR�
'HSDUWDPHQWR�GH�

3ODQLILFDFLyQ��(TXLSR�
��� �'D� VHJXLPLHQWR� D� ODV� DFFLRQHV� FRUUHFWLYDV�

SODQHDGDV�\�OD�HIHFWLYLGDG�GH�ODV�PLVPDV�



���

(YDOXDGRU�

3URGXFWR�6DOLGD��(YDOXDFLRQHV�\�VHJXLPLHQWR��

)RUPXODULRV��

� 3URJUDPD�GH�HYDOXDFLRQHV��
� 3ODQLILFDFLyQ�GH�ODV�HYDOXDFLRQHV�
� ,QIRUPH�GH�ODV�HYDOXDFLRQHV��
� 6ROLFLWXG�GH�$FFLRQHV�&RUUHFWLYDV��9HULILFDFLyQ�GH�(ILFDFLD��

&DPELRV�D�HVWD�YHUVLyQ�



���

'HSDUWDPHQWR�
'H�

7HFQRORJtD�GH�OD�
,QIRUPDFLyQ�



&2081,'$'�',*1$�&2175$�/$�

3URFHGLPLHQWR�*HVWLyQ�GH�7HFQRORJtD�

2EMHWLYR�3URSyVLWR��
'DU� VRSRUWH� D� ODV� GLIHUHQWHV� SODWDIRUPDV� WHFQROyJLFDV�
TXH�VRQ�XWLOL]DGDV�SDUD�OOHYDU�D�FDER�ORV�SURFHVRV�GH�OD�
,QVWLWXFLyQ�

$OFDQFH��
(VWH� SURFHGLPLHQWR� HV� GH�
6RIWZDUH�XVDGRV�HQ�&RPXQLGDG�'LJQD�

5HVSRQVDEOH�� 6RSRUWH�7HFQROyJLFR�

7pUPLQRV�\�'HILQLFLRQHV��

237,&�
,QIRUPDFLyQ�\�&RPXQLFDFLyQ
+DUGZDUH�
TXH� FRQVWLWX\HQ� XQD� FRPSXWDGRUD� R� XQ� VLVWHPD�
LQIRUPiWLFR
6RIWZDUH�
LQIRUPiWLFDV
XQD�FRPSXWDGRUD
*&36�
7,��
1$�

%DVH�/HJDO��5HIHUHQFLDV�� ���
237,&

3ROtWLFDV�GH�2SHUDFLyQ���

*HVWLyQ�GH�8VXDULRV��

�� &XDQGR� LQJUHVH�XQ�SHUVRQDO�QXHYR��HO�'HSDUWDPHQWR�
HO� 6XSHULRU� LQPHGLDWR�GHEH�HPLWLU� XQD�FDUWD� VROLFLWDQGR�HO� HTXLSR� LQIRUPiWLFR�
TXH�GHEH�VHU�LQVWDODGR�DO�QXHYR�XVXDULR��VL�DVt�OR�UHTXLHUH�

�� (O�OD� 6RSRUWH� ,QIRUPiWLFR�GHEH� UHDOL]DU� XQD� UHTXLVLFLyQ�D� OD�'LUHFFLyQ�*HQHUDO�
SDUD�OD�FRPSUD�GHO�HTXLSR��6L�KD\�H[LVWHQFLD�GH�HTXLSR�VH�UHPLWH�OD�VROLFLWXG�D�
HO�OD�(QFDUJDGR�D��)LQDQFLHUD�

���

',5(&&,Ð1�*(1(5$/�'(�
&2081,'$'�',*1$�&2175$�/$�

32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

*HVWLyQ�GH�7HFQRORJtD�

'DU� VRSRUWH� D� ODV� GLIHUHQWHV� SODWDIRUPDV� WHFQROyJLFDV�
TXH�VRQ�XWLOL]DGDV�SDUD�OOHYDU�D�FDER�ORV�SURFHVRV�GH�OD�
,QVWLWXFLyQ�
(VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� D� ORV� +DUGZ
6RIWZDUH�XVDGRV�HQ�&RPXQLGDG�'LJQD�
6RSRUWH�7HFQROyJLFR�
237,&�2ILFLQD� 3UHVLGHQFLDO� GH� 7HFQRORJtDV� GH� OD�
,QIRUPDFLyQ�\�&RPXQLFDFLyQ
+DUGZDUH� &RQMXQWR� GH� HOHPHQWRV� ItVLFRV� R� PDWHULDOHV�
TXH� FRQVWLWX\HQ� XQD� FRPSXWDGRUD� R� XQ� VLVWHPD�
LQIRUPiWLFR
6RIWZDUH�FRQMXQWR� GH� SURJUDPDV�� LQVWUXFFLRQHV� \� UHJODV�
LQIRUPiWLFDV TXH� SHUPLWHQ� HMHFXWDU� GLVWLQWDV� WDUHDV� HQ�
XQD�FRPSXWDGRUD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
7,��7HFQRORJtD�GH�OD�,QIRUPDFLyQ�
1$��1R�DSOLFD

��������/H\�*HQHUDO�GH�ODV�7HOHFRPXQLFDFLRQHV
237,&��

&XDQGR� LQJUHVH�XQ�SHUVRQDO�QXHYR��HO�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�R�
HO� 6XSHULRU� LQPHGLDWR�GHEH�HPLWLU� XQD�FDUWD� VROLFLWDQGR�HO� HTXLSR� LQIRUPiWLFR�

VHU�LQVWDODGR�DO�QXHYR�XVXDULR��VL�DVt�OR�UHTXLHUH�

(O�OD� 6RSRUWH� ,QIRUPiWLFR�GHEH� UHDOL]DU� XQD� UHTXLVLFLyQ�D� OD�'LUHFFLyQ�*HQHUDO�
GHO�HTXLSR��6L�KD\�H[LVWHQFLD�GH�HTXLSR�VH�UHPLWH�OD�VROLFLWXG�D�

HO�OD�(QFDUJDGR�D��)LQDQFLHUD�

&yGLJR��35�'7,����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������

'DU� VRSRUWH� D� ODV� GLIHUHQWHV� SODWDIRUPDV� WHFQROyJLFDV�
TXH�VRQ�XWLOL]DGDV�SDUD�OOHYDU�D�FDER�ORV�SURFHVRV�GH�OD�

DSOLFDFLyQ� D� ORV� +DUGZDUH� \�

2ILFLQD� 3UHVLGHQFLDO� GH� 7HFQRORJtDV� GH� OD�

&RQMXQWR� GH� HOHPHQWRV� ItVLFRV� R� PDWHULDOHV�
TXH� FRQVWLWX\HQ� XQD� FRPSXWDGRUD� R� XQ� VLVWHPD�

FRQMXQWR� GH� SURJUDPDV�� LQVWUXFFLRQHV� \� UHJODV�
TXH� SHUPLWHQ� HMHFXWDU� GLVWLQWDV� WDUHDV� HQ�

Q�GH�3ROtWLFDV�6RFLDOHV

����/H\�*HQHUDO�GH�ODV�7HOHFRPXQLFDFLRQHV�GH�OD�

GH�5HFXUVRV�+XPDQRV�R�
HO� 6XSHULRU� LQPHGLDWR�GHEH�HPLWLU� XQD�FDUWD� VROLFLWDQGR�HO� HTXLSR� LQIRUPiWLFR�

(O�OD� 6RSRUWH� ,QIRUPiWLFR�GHEH� UHDOL]DU� XQD� UHTXLVLFLyQ�D� OD�'LUHFFLyQ�*HQHUDO�
GHO�HTXLSR��6L�KD\�H[LVWHQFLD�GH�HTXLSR�VH�UHPLWH�OD�VROLFLWXG�D�



���

�� (O�SHUVRQDO�GH� 7HFQRORJtD�HV� UHVSRQVDEOH�GH�RWRUJDU� ORV�SULYLOHJLRV�GH�DFFHVR�
GH� ORV� XVXDULRV� H� LQVWDODU� ODV� DSOLFDFLRQHV� TXH� FRUUHVSRQGDQ� DO� SXHVWR� SDUD�
GHVHPSHxDU�ODV�IXQFLRQHV�\�SUHYHQLU�HO�DFFHVR�QR�DXWRUL]DGR�GH�LQIRUPDFLyQ�R�
PRGLILFDFLyQ� � GH� OD� PLVPD�� DGHPiV� GH� UHDOL]DU� UHYLVLRQHV� SHULyGLFDV� D� ORV�
FRQWUROHV�GH�DFFHVR�

6HJXULGDG�GH�OD�LQIRUPDFLyQ�

�� (O� EDFNXS� GH� OD� LQIRUPDFLyQ� GHEH� VHU� UHDOL]DGR� HQ� GLVFRV� GXURV� � FRQ� XQD�
IUHFXHQFLD�PHQVXDO�� GRQGH� WDPELpQ� VH� UHDOL]D� XQ�PDQWHQLPLHQWR� � JHQHUDO� DO�
HTXLSR� DFWXDOL]DQGR� HO� DQWLYLUXV�� DFWXDOL]DFLyQ� GHO� :LQGRZV� HQWUH� RWUDV�
DSOLFDFLRQHV�

�� (O�FRQWHQLGR�GHO�EDFNXS�GHEH�VHU� UHVJXDUGDGR�EDMR�VHJXULGDG�SDUD�SURWHJHU�
OD�LQIRUPDFLyQ��

�� /D�'LUHFFLyQ�*HQHUDO�HV�UHVSRQVDEOH�GH�GHILQLU�TXp�PDQHMR�VH�OH�GDUi�D�FDGD�
LQIRUPDFLyQ� \� HO� iUHD� GH� WHFQRORJtD� GHEH� DVHJXUDU� TXH� VH� FXPSOD� FRQ� ORV�
DFFHVRV� GHVLJQDGRV� SDUD� FDGD� VLVWHPD� FRQ� HO� REMHWLYR� GH� SUHVHUYDU� OD�
LQIRUPDFLyQ� LQVWLWXFLRQDO� \� SUHYHQLU� HO� DFFHVR� QR� DXWRUL]DGR� D� GRFXPHQWRV� R�
UHJLVWUR�

�� &XDQGR� VRQ� GHWHFWDGDV� GHELOLGDGHV� HQ� ORV� XVXDULRV� VREUH� HO� XVR� GH� OD�
LQIRUPDFLyQ�� HTXLSRV� WHFQROyJLFRV� R� DSOLFDFLRQHV� LQIRUPiWLFDV� VH� OH� GDUi� XQ�
HQWUHQDPLHQWR�GH�PDQHUD�LQGLYLGXDO��

6RSRUWH�7pFQLFR��

�� /RV� XVXDULRV� GHEHQ� KDFHU� OD� VROLFLWXG�� H[SOLFDQGR� HO� WLSR� GH� VRSRUWH� TXH�
QHFHVLWD�YtD�WHOHIyQLFD��

�� (O�OD� 6RSRUWH� ,QIRUPiWLFR� � WLHQH� OD� UHVSRQVDELOLGDG� GH� HYDOXDU� \� DSUREDU� ODV�
VROLFLWXGHV�\�DVLJQDU�HO�SHUVRQDO�WpFQLFR�SDUD�VX�VROXFLyQ�

�� 6L�HV�QHFHVDULR�UHWLUD�HO�HTXLSR�SDUD�VX�UHSDUDFLyQ�VH�KDFH�XQD�VROLFLWXG�GH�ODV�
SLH]DV�DO�iUHD��GH�$OPDFpQ�\�VH�SURFHGH�FRQ�HO�FDPELR�GH�OD�PLVPD��



���

�� &XDQGR�HO�HTXLSR�QR�SXHGD�VHU�UHSDUDGR�SRU�HO�SHUVRQDO�WpFQLFR�VH�KDFH�XQ�
GHVFDUJR��VH�QRWLILFD�DO�iUHD�GH�$OPDFpQ�\��D�OD�'LUHFFLyQ�*HQHUDO��

�� (V�UHVSRQVDELOLGDG�GHO�6RSRUWH�,QIRUPiWLFR�PRQLWRUHDU�ODV�LQVWDODFLRQHV�D�WUDYpV�
GH�ODV�FiPDUDV�GH�VHJXULGDG�\�JHVWLRQDU�PDQWHQLPLHQWR�GH�ODV�PLVPDV�

���(O� PDQWHQLPLHQWR� GH� OD� SiJLQD� ZHE� VH� KDUi� HQ� FRRUGLQDFLyQ� FRQ� XQ�
SURYHHGRU�� 6HPDQDOPHQWH� GHVGH� HO� iUHD� GH� WHFQRORJtD� VH� OH� UHPLWHQ� ODV�
LQIRUPDFLRQHV�TXH�GHEHQ�VHU�SXEOLFDGDV�HQ�OD�SODWDIRUPD��

0DQWHQLPLHQWR�

�� 3DUD�DVHJXUDU� ODV�ySWLPDV�FRQGLFLRQHV�GH� ORV�HTXLSRV�PHQVXDOPHQWH� VH�GDUi�
PDQWHQLPLHQWR�GH�OLPSLH]D�D�FDGD�FRPSRQHQWH��

�� (O� PDQWHQLPLHQWR� GH� ODV� UHGHV� GHEH� VHU� FRQVWDQWH� SDUD� HO� ySWLPR�
IXQFLRQDPLHQWR�GHO�LQWHUQHW�\�OD�UHG�ORFDO�

�� /DV� LPSUHVRUDV� ORFDOHV� \� ODV� TXH� HVWiQ� FRQHFWDGDV� D� OD� UHG� VH� OH� GDUi�
PDQWHQLPLHQWR�FDGD�YH]�TXH�VHD�VROLFLWDGR�XQ�FDPELR�GH�FDUWXFKR��

'RFXPHQWRV�GH�5HIHUHQFLD��1$
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� 6,*()��6$63��6LVWHPD�75(��-RRPOD��

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV��

6ROLFLWDQWH�� �� (PLWH�VROLFLWXG�GH�XVXDULR�R�VRSRUWH�WHFQROyJLFR���

6RSRUWH�,QIRUPiWLFR��

�� (YDO~D�HO�UHTXHULPLHQWR��
�� $VLJQD�HO�WpFQLFR�R�GD�HO�VRSRUWH�GLUHFWDPHQWH��
�� +DFH� UHVSDOGR� GH� OD� LQIRUPDFLyQ� �� FXDQGR�

DSOLFD��
�� 5HDOL]D�PDQWHQLPLHQWR��VL�DSOLFD��



���

3URGXFWR�6DOLGD��

� 6HUYLFLRV�WHFQROyJLFRV��

)RUPXODULRV���

� )RUPXODULR�GH�UHJLVWUR�VRSRUWH�DO�XVXDULR�

&DPELRV�D�HVWD�YHUVLyQ�

1~PHUR�GH�
5HYLVLyQ�

)HFKD�GH�OD�
DFWXDOL]DFLyQ�

'HVFULSFLyQ�
GHO�

FDPELR�

(ODERUDGR�
SRU�

5HYLVDGR�
SRU�

��� ��� 1$� &DUROLQ�
$OFiQWDUD�
�*&36��

6RSRUWH�
7HFQROyJLFR�
�'*&'��



���

'LUHFFLyQ�
$GPLQLVWUDWLYD�
)LQDQFLHUD�



���

'HSDUWDPHQWR��
$GPLQLVWUDWLYR��



���

6HFFLyQ�GH�
$OPDFpQ�\�
6XPLQLVWUR�



3URFHGLPLHQWR�$OPDFpQ�\�6XPLQLVWUR�GH�0HUFDQFtDV�

2EMHWLYR�3URSyVLWR��
1RUPDOL]DU
GH�PDWHULDOHV� VROLFLWDGRV�
'LJQD�

$OFDQFH��
5HFHSFLyQ�� DOPDFHQDMH� \� VXPLQLVWUR� D� XWLOL]DU� HQ� ODV�
RILFLQDV�DGPLQLVW

5HVSRQVDEOH�� (QFDUJDGR�D��GH�$OPDFpQ�\�6XPLQLVWUR�

7pUPLQRV�\�'HILQLFLRQHV��
*&36�
'*

%DVH�/HJDO��5HIHUHQFLDV�� 1$��1R�$SOLFD��
�����3ROtWLFDV�GH�2SHUDFLyQ��

�� 7RGDV�ODV�PHUFDQFtDV�\�DFWLYRV�ILMRV�TXH�VHDQ�DGTXLULGRV�SRU�&RPXQLGDG�'LJQD�
GHEHQ�VHU�UHFLELGRV�SRU�HO�$OPDFpQ��VLHQGR�pVWH�HO�
PHUFDQFtD� DQWHV� GH� OOHJDU� D� VX� GHVWLQDWDULR�� H[FHSWXDQGR� ORV�PDWHULDOHV� GHO�
iUHD� GH� ,QIUDHVWUXFWXUD� \� 'HVDUUROOR� &RPXQLW
GLUHFWDPHQWH�DO�OXJDU�GH�OD�REUD�

�� /DV� yUGHQHV� GH� FRPSUDV� GHEHQ� � VHU�
FRQVWDQFLD�GH�OD�PHUFDQFtD�TXH�VH�HVWDUi�UHFLELHQGR��'LFKD�PHUFDQFtD�GHEH�
HVWDU� DFRPSDxDGD� � GH� XQ� FRQGXFH� R� OD� IDFWXUD� FRUUHVSRQGLHQWH� SDUD�
SURFHGHU�FRQ�OD�HQWUDGD�

�� &XDQGR�OD�PHUFDQFtD�HV�UHFLELGD�VH�OH�GHEH�LQIRUPDU�DO�SHU
&RQWUDORUtD� SDUD� TXH� HVWp� SUHVHQWH� GXUDQWH� OD� GHVFDUJD� \� UHFHSFLyQ� GH� ORV�
PDWHULDOHV�FRQ�HO�ILQ�GH�YDOLGDU�HO�SURFHVR�

�� (O�OD� (QFDUJDGR�D�� GH� $OPDFpQ� GHEH� DVHJXUDU� TXH� OD� PHUFDQFtD� UHFLELGD�

&2081,'$'�',*1$�

���

$OPDFpQ�\�6XPLQLVWUR�GH�0HUFDQFtDV�

1RUPDOL]DU SDUD� OD� UHFHSFLyQ�� DOPDFHQDMH� \� VXPLQLVWUR�
GH�PDWHULDOHV� VROLFLWDGRV� SRU� ODV� iUHDV� GH�
'LJQD�
5HFHSFLyQ�� DOPDFHQDMH� \� VXPLQLVWUR� D� XWLOL]DU� HQ� ODV�
RILFLQDV�DGPLQLVWUDWLYDV�\�RILFLQDV�UHJLRQDOHV�
(QFDUJDGR�D��GH�$OPDFpQ�\�6XPLQLVWUR�
*&36�*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1$��1R�$SOLFD��

7RGDV�ODV�PHUFDQFtDV�\�DFWLYRV�ILMRV�TXH�VHDQ�DGTXLULGRV�SRU�&RPXQLGDG�'LJQD�
GHEHQ�VHU�UHFLELGRV�SRU�HO�$OPDFpQ��VLHQGR�pVWH�HO�SULPHU�OXJDU�DO�FXDO�OOHJXH�OD�
PHUFDQFtD� DQWHV� GH� OOHJDU� D� VX� GHVWLQDWDULR�� H[FHSWXDQGR� ORV�PDWHULDOHV� GHO�

XFWXUD� \� 'HVDUUROOR� &RPXQLWDULR�� ORV� FXDOHV� VH� WUDQVSRUWDUiQ
GLUHFWDPHQWH�DO�OXJDU�GH�OD�REUD�

/DV� yUGHQHV� GH� FRPSUDV� GHEHQ� � VHU� UHFLELGDV� HQ� $OPDFpQ� SDUD� WHQHU�
FRQVWDQFLD�GH�OD�PHUFDQFtD�TXH�VH�HVWDUi�UHFLELHQGR��'LFKD�PHUFDQFtD�GHEH�
HVWDU� DFRPSDxDGD� � GH� XQ� FRQGXFH� R� OD� IDFWXUD� FRUUHVSRQGLHQWH� SDUD�
SURFHGHU�FRQ�OD�HQWUDGD�

&XDQGR�OD�PHUFDQFtD�HV�UHFLELGD�VH�OH�GHEH�LQIRUPDU�DO�SHUVRQDO�LQWHUQR�GH�OD�
&RQWUDORUtD� SDUD� TXH� HVWp� SUHVHQWH� GXUDQWH� OD� GHVFDUJD� \� UHFHSFLyQ� GH� ORV�
PDWHULDOHV�FRQ�HO�ILQ�GH�YDOLGDU�HO�SURFHVR�

(O�OD� (QFDUJDGR�D�� GH� $OPDFpQ� GHEH� DVHJXUDU� TXH� OD� PHUFDQFtD� UHFLELGD�

',5(&&,Ð1�*(1(5$/�'(��
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9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

SDUD� OD� UHFHSFLyQ�� DOPDFHQDMH� \� VXPLQLVWUR�
ODV� iUHDV� GH� &RPXQLGDG�

5HFHSFLyQ�� DOPDFHQDMH� \� VXPLQLVWUR� D� XWLOL]DU� HQ� ODV�
\�RILFLQDV�UHJLRQDOHV�

(QFDUJDGR�D��GH�$OPDFpQ�\�6XPLQLVWUR�
*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

7RGDV�ODV�PHUFDQFtDV�\�DFWLYRV�ILMRV�TXH�VHDQ�DGTXLULGRV�SRU�&RPXQLGDG�'LJQD�
SULPHU�OXJDU�DO�FXDO�OOHJXH�OD�

PHUFDQFtD� DQWHV� GH� OOHJDU� D� VX� GHVWLQDWDULR�� H[FHSWXDQGR� ORV�PDWHULDOHV� GHO�
DULR�� ORV� FXDOHV� VH� WUDQVSRUWDUiQ

UHFLELGDV� HQ� $OPDFpQ� SDUD� WHQHU�
FRQVWDQFLD�GH�OD�PHUFDQFtD�TXH�VH�HVWDUi�UHFLELHQGR��'LFKD�PHUFDQFtD�GHEH�
HVWDU� DFRPSDxDGD� � GH� XQ� FRQGXFH� R� OD� IDFWXUD� FRUUHVSRQGLHQWH� SDUD�

VRQDO�LQWHUQR�GH�OD�
&RQWUDORUtD� SDUD� TXH� HVWp� SUHVHQWH� GXUDQWH� OD� GHVFDUJD� \� UHFHSFLyQ� GH� ORV�

(O�OD� (QFDUJDGR�D�� GH� $OPDFpQ� GHEH� DVHJXUDU� TXH� OD� PHUFDQFtD� UHFLELGD�

&yGLJR��35�$/0����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������



���

FXHQWH� FRQ� OD� GRFXPHQWDFLyQ� UHTXHULGD�� FDQWLGDG� GHILQLGD� HQ� OD� RUGHQ� GH�
FRPSUDV�\�FRQ�ODV�HVSHFLILFDFLRQHV�GH�OXJDU�

�� 6L� GXUDQWH� OD� UHFHSFLyQ� GH� OD� PHUFDQFtD� VH� GHWHFWD� TXH� HVWi� LQFRPSOHWD��
GHEH�VHU�LQIRUPDGR�D�HO�OD�(QFDUJDGR�D��GH�&RPSUDV�SDUD�TXH�OH�QRWLILTXH�DO�
SURYHHGRU�HO�LQFRQYHQLHQWH�SUHVHQWDGR�

�� /D� PHUFDQFtD� TXH� VXIUD� GDxR� GXUDQWH� OD� UHFHSFLyQ�� QR� VHUi� UHFLELGD� \� VH��
VROLFLWDUi�HO�FDPELR�DO�SURYHHGRU�FRUUHVSRQGLHQWH���

�� /D�PHUFDQFtD�UHFLELGD�GHEH�VHU�XELFDGD�HQ�HO�$OPDFpQ�VHJ~Q�OD�GLVSRQLELOLGDG�
GH�HVSDFLR�\�HQ�XQD�]RQD�DGHFXDGD��

�� (O�PDWHULDO�JDVWDEOH�GHEH�HVWDU�LGHQWLILFDGR�GH�DFXHUGR�D�VXV�FDUDFWHUtVWLFDV�\�
WLSR�SDUD�VX�IDFWLEOH�FXVWRGLD��ORFDOL]DFLyQ�\�HQWUHJD��

�� &XDQGR�ODV�iUHDV�UHTXLHUDQ�TXH�VH�OH�GHVSDFKH�PHUFDQFtD�SDUD�OOHYDU�D�FDER�
RSHUDWLYRV�GH�HQWUHJD��GHEHQ�UHDOL]DU�OD�VROLFLWXG�D�WUDYpV�GH�XQ�PHPRUiQGXP�
DSUREDGR�SRU�OD�'LUHFFLyQ�*HQHUDO�R�6XE�'LUHFFLyQ�*HQHUDO�

���(O�OD�(QFDUJDGR�D��GH�$OPDFpQ�GHEH�GDU�VDOLGD�D�ORV�PDWHULDOHV�TXH�VRQ�SDUWH�
GH� OD� SURYLVLyQ� GH� $OPDFpQ� D�PHGLGD� TXH� VHDQ� UHTXHULGRV� SRU� ODV� iUHDV�� (O�
GRFXPHQWR� GH� VDOLGD� GHEH� VHU� ILUPDGR� SRU� OD� SHUVRQD� TXH� UHFLEH� \� TXLHQ�
GHVSDFKD�OD�PHUFDQFtD�DO�PRPHQWR�GH�OD�HQWUHJD�

���/DV�iUHDV�TXH�UHTXLHUDQ�PDWHULDO�JDVWDEOH�GHEH�KDFHU�OD�VROLFLWXG�GHO�PDWHULDO�
PHQVXDOPHQWH� R� FXDQGR� ODV� FLUFXQVWDQFLDV� OR� DPHULWHQ�� D� WUDYpV� GH� XQD�
VROLFLWXG�HVSHFLILFDQGR��

� 'HVFULSFLyQ�GH�ORV�SURGXFWRV�
� 'HSDUWDPHQWR�TXH�OR�UHTXLHUH��
� $SUREDFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�
� &RSLD�GH�OD�UHTXLVLFLyQ�DQWHULRU�GH�PDWHULDOHV�JDVWDEOHV�

���(O�OD� (QFDUJDGR�D�� GH� $OPDFpQ� WULPHVWUDOPHQWH� OH� SURYHHUi� HO� PDWHULDO�
JDVWDEOH� D� ODV� 2ILFLQDV� 5HJLRQDOHV� GH� DFXHUGR� D� VXV� QHFHVLGDGHV�� VLHPSUH�
DVHJXUDQGR�OD�GLVSRQLELOLGDG�DQWHV�GH�DEDVWHFHU��



���

���(O� PDWHULDO� GH� OLPSLH]D� VHUi� HQWUHJDGR� PHQVXDOPHQWH� DO� iUHD� GH� 6HUYLFLRV�
*HQHUDOHV�GH�DFXHUGR�DO�SURFHGLPLHQWR�GH�VXPLQLVWUR��

���(V� UHVSRQVDELOLGDG� GHO� SHUVRQDO� GH� $OPDFpQ� OOHYDU� D� FDER� XQ� LQYHQWDULR�
VHPHVWUDO�HQ�FRRUGLQDFLyQ�FRQ�HO�OD�(QFDUJDGR�D��GH�&RQWDELOLGDG�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� 6LVWHPD�$UVRIW�
� &RPSXWDGRUD�
� 7HOpIRQRV��

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

'HSDUWDPHQWR�GH�
&RPSUDV��

�� (QWUHJD� D� HO�OD� (QFDUJDGR�D�� GH� $OPDFpQ� XQD�
FRSLD�GH�OD�RUGHQ�GH�FRPSUDV��

(QFDUJDGR�D��$OPDFpQ�

�� 5HFLEH�OD�FRSLD�GH�OD�RUGHQ�GH�FRPSUDV�SDUD� OD�
PHUFDQFtD�TXH�VHUi�UHFLELGD�HQ�$OPDFpQ��

�� 5HFLEH� ODV� IDFWXUDV�� ODV� yUGHQHV� GH� FRPSUDV� \�R�
FRQGXFH� GHO� SURYHHGRU� DO� PRPHQWR� GH� OD�
UHFHSFLyQ��

$� 6L�OD�PHUFDQFtD�FRLQFLGH��SURFHGH�FRQ�HO�SDVR�
����

%� 6L� OD� PHUFDQFtD� QR� FRLQFLGH�� SURFHGH� D�
QRWLILFDU�DO�'HSDUWDPHQWR�GH�&RPSUDV��

$X[LOLDU�GH�$OPDFpQ�� �� 'HSRVLWD�OD�PHUFDQFtD�HQ�HO�$OPDFpQ��

(QFDUJDGR�D��$OPDFpQ�

�� $UFKLYD�FRQGXFH�GH�HQWUHJD��SDUD�HO��FRQWURO�GH�
LQYHQWDULR�

�� 5HJLVWUD�PHUFDQFtD�UHFLELGD��

�� 5HDOL]D� HQWUHJD� GH� PHUFDQFtD� GH� DFXHUGR� D�
UHTXHULPLHQWRV��

�� (PLWH� LQIRUPH� PHQVXDO� GH� VXPLQLVWUR� GH�
PHUFDQFtD�



���

3URGXFWR�6DOLGD���

� $OPDFHQDMH�\�VXPLQLVWUR�GH�PHUFDQFtD�

)RUPXODULRV���

� (QWUDGD�\�VDOLGD�GH�DOPDFpQ�



���

6HFFLyQ�GH�
&RPSUDV�\�

&RQWUDWDFLRQHV�



3URFHGLPLHQWR�$GTXLVLFLyQ�GH�%LHQHV�\�6HUYLFLRV�

2EMHWLYR�3URSyVLWR��

*DUDQWL]DU� OD� WUDQVSDUHQFLD� \� GHILQLU� ODV� � DFFLRQHV�
DGPLQLVWUDWLYDV��D�VHJXLU�
FRPSUDV� \� FRQWUDWDFLRQHV� SDUD� VDWLVIDFHU� ODV�
QHFHVLGDGHV�GH�ORV�FLXGDGDQRV�PiV�QHFHVLWDGRV�

$OFDQFH��

(VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�D�WRGDV�ODV�iUHDV�\�
GHSDUWDPHQWRV�
ELHQHV� \� VHUYLFLRV� SDUD� HO� GHVDUUROOR� GH� ODV�
GRQDFLRQHV�
UHJLRQDOHV�

5HVSRQVDEOH�� 7pFQLFR�D�

7pUPLQRV�\�'HILQLFLRQHV��

6,*()�
&HUWLILFDGR�GH�$SURSLDFLyQ�3UHVXSXHVWDULD��
PHGLDQWH� HO� FXDO�� OD� DXWRULGDG� FRQ� OD� UHVSRQVDELOLGDG�
SDUD� JHVWLRQDU� JDVWRV�� JDUDQWL]D� HO� SULQFLSLR� GH�
OHJDOLGDG�HQ�OD�DXWRUL]DFLyQ�GH�JDVWRV
1$�

%DVH�/HJDO��5HIHUHQFLDV��
/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R����
UHJODPHQWR�GH�DSOLFDFLyQ�

3ROtWLFDV�GH�2SHUDFLyQ���

�� (O� SODQ� DQXDO� GH� FRPSUDV� VHUi� HODERUDGR� HQ� FRRUGLQDFLyQ� FRQ� HO�
'HSDUWDPHQWR��GH�3ODQLILFDFLyQ�\�'HVDUUROOR��SDUD�DVHJXUDU�VX�DOLQHDFLyQ�
HO�SUHVXSXHVWR�ItVLFR�\�ILQDQFLHUR

�� (O�OD� (QFDUJDGR�D�� R�'LUHFWRU�D��GHO�GHSDUWDPHQWR� R� XQLGDG� � HV� UHVSRQVDEOH�
GH� JHVWLRQDU� OD� VROLFLWXG� GH� ELHQHV� R� VHUYLFLRV� FRQ� ODV� HVSHFLILFDFLRQ
GHWDOODGDV�GH� OR� TXH�GHPDQGD
FRWLGLDQDV�DSUREDGDV�SRU�OD�'LUHFFLyQ�*HQHUDO�

&2081,'$'�',*1$�&2175$�/$�

���

$GTXLVLFLyQ�GH�%LHQHV�\�6HUYLFLRV�

*DUDQWL]DU� OD� WUDQVSDUHQFLD� \� GHILQLU� ODV� � DFFLRQHV�
DGPLQLVWUDWLYDV��D�VHJXLU� UHODFLRQDGRV�FRQ�OD�JHVWL
FRPSUDV� \� FRQWUDWDFLRQHV� SDUD� VDWLVIDFHU� ODV�
QHFHVLGDGHV�GH�ORV�FLXGDGDQRV�PiV�QHFHVLWDGRV�
(VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�D�WRGDV�ODV�iUHDV�\�
GHSDUWDPHQWRV� GH�&RPXQLGDG�'LJQD�
ELHQHV� \� VHUYLFLRV� SDUD� HO� GHVDUUROOR� GH� ODV�
GRQDFLRQHV� GH� OD� RILFLQD� FHQWUDO� \� ODV� RILFLQDV�
UHJLRQDOHV�
7pFQLFR�D� GH�&RPSUDV�\�&RQWUDWDFLRQHV�
6,*()� 6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
&HUWLILFDGR�GH�$SURSLDFLyQ�3UHVXSXHVWDULD��
PHGLDQWH� HO� FXDO�� OD� DXWRULGDG� FRQ� OD� UHVSRQVDELOLGDG�
SDUD� JHVWLRQDU� JDVWRV�� JDUDQWL]D� HO� SULQFLSLR� GH�
OHJDOLGDG�HQ�OD�DXWRUL]DFLyQ�GH�JDVWRV
1$��1R�DSOLFD
/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R����
UHJODPHQWR�GH�DSOLFDFLyQ�

(O� SODQ� DQXDO� GH� FRPSUDV� VHUi� HODERUDGR� HQ� FRRUGLQDFLyQ� FRQ� HO�
'HSDUWDPHQWR��GH�3ODQLILFDFLyQ�\�'HVDUUROOR��SDUD�DVHJXUDU�VX�DOLQHDFLyQ�

\�ILQDQFLHUR��ORV�REMHWLYRV�\�PHWDV�LQVWLWXFLRQDOHV�

(O�OD� (QFDUJDGR�D�� R�'LUHFWRU�D��GHO�GHSDUWDPHQWR� R� XQLGDG� � HV� UHVSRQVDEOH�
GH� JHVWLRQDU� OD� VROLFLWXG� GH� ELHQHV� R� VHUYLFLRV� FRQ� ODV� HVSHFLILFDFLRQ
GHWDOODGDV�GH� OR� TXH�GHPDQGD H� LQGLFDU� VL� HV� SDUD�RSHUDWLYRV� R� DFWLYLGDGHV�
FRWLGLDQDV�DSUREDGDV�SRU�OD�'LUHFFLyQ�*HQHUDO�

',5(&&,Ð1�*(1(5$/�'(�
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*DUDQWL]DU� OD� WUDQVSDUHQFLD� \� GHILQLU� ODV� � DFFLRQHV�
UHODFLRQDGRV�FRQ�OD�JHVWLyQ�GH�

FRPSUDV� \� FRQWUDWDFLRQHV� SDUD� VDWLVIDFHU� ODV�
QHFHVLGDGHV�GH�ORV�FLXGDGDQRV�PiV�QHFHVLWDGRV�
(VWH�SURFHGLPLHQWR�HV�GH�DSOLFDFLyQ�D�WRGDV�ODV�iUHDV�\�

SDUD�DGTXLULU� ORV�
ELHQHV� \� VHUYLFLRV� SDUD� HO� GHVDUUROOR� GH� ODV� IXQFLRQHV� R�

GH� OD� RILFLQD� FHQWUDO� \� ODV� RILFLQDV�

GH�&RPSUDV�\�&RQWUDWDFLRQHV�
6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD

&HUWLILFDGR�GH�$SURSLDFLyQ�3UHVXSXHVWDULD��'RFXPHQWR�
PHGLDQWH� HO� FXDO�� OD� DXWRULGDG� FRQ� OD� UHVSRQVDELOLGDG�
SDUD� JHVWLRQDU� JDVWRV�� JDUDQWL]D� HO� SULQFLSLR� GH�

/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R�������� \� VX�

(O� SODQ� DQXDO� GH� FRPSUDV� VHUi� HODERUDGR� HQ� FRRUGLQDFLyQ� FRQ� HO�
'HSDUWDPHQWR��GH�3ODQLILFDFLyQ�\�'HVDUUROOR��SDUD�DVHJXUDU�VX�DOLQHDFLyQ�FRQ�

��ORV�REMHWLYRV�\�PHWDV�LQVWLWXFLRQDOHV�

(O�OD� (QFDUJDGR�D�� R�'LUHFWRU�D��GHO�GHSDUWDPHQWR� R� XQLGDG� � HV� UHVSRQVDEOH�
GH� JHVWLRQDU� OD� VROLFLWXG� GH� ELHQHV� R� VHUYLFLRV� FRQ� ODV� HVSHFLILFDFLRQHV�

H� LQGLFDU� VL� HV� SDUD�RSHUDWLYRV� R� DFWLYLGDGHV�

&yGLJR��35�&203����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������
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�� 8QD� YH]� TXH� OD� VROLFLWXG� OOHJD� DO� iUHD� GH� &RPSUDV� \� &RQWUDWDFLRQHV� VH�
JHVWLRQDQ� ODV�FRWL]DFLRQHV� \� VH�FRPSDUDQ� ORV�SUHFLRV�� 7RGD� VROLFLWXG�GHEH� VHU�
UHJLVWUDGDHQ�HO�OLEUR�GH�HQWUDGDV��

� &RPSUDV�SRU�GHEDMR�GHO�XPEUDO���8QD�����FRWL]DFLyQ�
� &RPSUDV�PHQRUHV��7UHV�����FRWL]DFLRQHV�
� &RPSDUDFLyQ�GH�3UHFLRV��6HLV�����FRWL]DFLRQHV�R�PiV�

�� (Q�FDGD�HWDSD�GH�OD�DGTXLVLFLyQ�GH�ELHQHV�R�VHUYLFLRV��HO�SHUVRQDO�GH�OD�'LYLVLyQ�
GH� &RPSUDV� \� &RQWUDWDFLRQHV� GHEH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ODV�
GLVSRVLFLRQHV� OHJDOHV� \� UHJODPHQWDULDV� GHVFULWDV� HQ� OD� OH\�1R�� ������� \� GHPiV�
GLVSRVLFLRQHV���

�� 8QD� YH]� UHFLELGD� ODV� FRWL]DFLRQHV� FRUUHVSRQGLHQWHV�� VH� GHEH� UHPLWLU� D� HO�
'HSDUWDPHQWR�$GPLQLVWUDWLYR�\�)LQDQFLHUR��HO�H[SHGLHQWH�VROLFLWDQGR�OD�HPLVLyQ�
GHO� &HUWLILFDGR� GH� $SURSLDFLyQ� 3UHVXSXHVWDULD� � SDUD� LQLFLDU� HO� SURFHVR� GH�
&RPSUDV�� 1R� VH� SXHGH� HMHFXWDU� QLQJ~Q� SURFHVR� VL� QR� VH� FXHQWD� FRQ� HO�
&HUWLILFDGR�GH�$SURSLDFLyQ�3UHVXSXHVWDULD�

�� &XDQGR� VH� YHULILFD� DO� SURYHHGRU� TXH� FXPSOH� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV�
SDUD� OD� FRPSUD�� VH� KDFH� OD� VROLFLWXG� YtD� 6,*()� \� HQ� HO� SRUWDO� GH� &RPSUDV� \�
&RQWUDWDFLRQHV�� &XDQGR� KD� VLGR� VHOHFFLRQDGR� HO� RIHUHQWH� JDQDGRU� GHO�
SURFHVR�� DQWHV� GH� ILUPDU� HO� FRQWUDWR� VH� GHEH� DQH[DU� OD� FHUWLILFDFLyQ� GH�
GLVSRQLELOLGDG�GH�FXRWD�D�FRPSURPHWHU�

�� (O�OD�7pFQLFR�GH�&RPSUDV�HV�UHVSRQVDEOHV�GH�UHDOL]DU�HO�SURFHGLPLHQWR�D�WUDYpV��
GHO� �SRUWDO� WUDQVDFFLRQDO�GH�&RPSUDV�\�&RQWUDWDFLRQHV��VHOHFFLRQDQGR�HO�WLSR�
GH�SURFHGLPLHQWR�D�VHJXLU�GH�DFXHUGR�D�ORV�PRQWRV�HVWDEOHFLGR�HQ�OD�WDEOD�GH�
XPEUDOHV��

�� (O� SURYHHGRU� VHUi� VHOHFFLRQDGR� YtD� HO� VLVWHPD� GH� DFXHUGR� DO� FXDGUR�
FRPSDUDWLYR�GH�RIHUWDV�HQ�HO�6,*()�R�HO�LQIRUPH�ILQDO�HQ�HO�3RUWDO�GH�&RPSUDV�\�
&RQWUDWDFLRQHV��&XDQGR�OD�RUGHQ�HV�UHDOL]DGD�SRU�FRPSDUDFLyQ�GH�SUHFLRV��HO�
iUHD� OHJDO� GHEH� HPLWLU� XQ� FRQWUDWR� SDUD� DVHJXUDU� OD� SDUWH� MXUtGLFD� FRQ� HO�
SURYHHGRU��

�� 7RGR�SURYHHGRU�GHEH�HVWDU�HQ�HO� OLVWDGR�GH�SURYHHGRUHV�GHO�HVWDGR� \�FRQWDU�
FRQ�VXV�LPSXHVWRV�DO�GtD�\��HO�UXEUR�FRUUHVSRQGLHQWH�D�OD�UHTXLVLFLyQ�



���

���(O�&RPLWp�GH�&RPSUDV��GHEH�HVWDU�FRQIRUPDGR�SRU��

� 'LUHFWRU�D��*HQHUDO�R�TXLHQ�GHOHJXH�
� 6XE�'LUHFWRU�D��$GPLQLVWUDWLYR��
� (QFDUJDGR�D��)LQDQFLHUR�D��
� (QFDUJDGR�D��/HJDO�
� 5HVSRQVDEOH�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�

���&XDQGR�ORV�ELHQHV�R�VHUYLFLRV�VROLFLWDGRV�QR�OOHJXHQ�GH�DFXHUGR�D�OR�TXH�VH�OH�
HVSHFLILFR�DO�SURYHHGRU��HO�OD�(QFDUJDGR�D��GH�$OPDFpQ� �HVWi�HQ�HO�GHUHFKR�
GH�GHYROYHU�OR�UHFLELGR��GHMDQGR�SODVPDGD�VXV�REVHUYDFLRQHV�

���(O� SHUVRQDO� GH�&RPSUDV� \� &RQWUDWDFLRQHV� HV� UHVSRQVDEOH� VDOYDJXDUGDU� \� GDU�
FRSLD��GH�OD�*DUDQWtD�HQ�OD�DGTXLVLFLyQ�GH�HTXLSRV��DO�iUHD�TXH�FRUUHVSRQGH�

���(O�H[SHGLHQWH�FRPSOHWR�GH�OD�DGTXLVLFLyQ��GHEH�VHU�UHPLWLGR�DO�'HSDUWDPHQWR�
$GPLQLVWUDWLYR�\�)LQDQFLHUR�

'RFXPHQWRV�GH�5HIHUHQFLD��/H\��������/H\�GH�&RPSUDV�\�&RQWUDWDFLRQHV�3~EOLFDV��

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� 6,*()�
� 3RUWDO�WUDQVDFFLRQDO�GH�&RPSUDV�\�&RQWUDWDFLRQHV�
� &RPSXWDGRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�
'LUHFWRU�D��(QFDUJDGR�D��

GH�iUHD��
�� (PLWH�FRPXQLFDFLyQ�VROLFLWDQGR�HO�%LHQ�R�6HUYLFLR�

\�HQYtD�D�OD�'LUHFFLyQ�*HQHUDO��

'LUHFWRU�D��*HQHUDO��

�� $SUXHED�R�GHVDSUXHED�OD�VROLFLWXG�
'HVDSUREDGD��WHUPLQD�OD�JHVWLyQ��
$SUREDGD�� HV� UHPLWLGD� DO� 'HSDUWDPHQWR�
$GPLQLVWUDWLYR� \� )LQDQFLHUR� R� GLUHFWDPHQWH� DO�
iUHD�GH�FRPSUDV��

'HSDUWDPHQWR�
$GPLQLVWUDWLYR�\�)LQDQFLHUR�

�� 5HFLEH� OD� VROLFLWXG� DSUREDGD� SRU� OD� 'LUHFFLyQ� \�
UHPLWH�D�HO�OD�7pFQLFR�GH�&RPSUDV��

7pFQLFR�GH�&RPSUDV��

�� 5HFLEH� OD� VROLFLWXG� \� JHVWLRQD� ODV� FRWL]DFLRQHV�
FRUUHVSRQGLHQWHV���

�� 7UDPLWD� \� VROLFLWD� OD� HPLVLyQ� GHO� FHUWLILFDGR� GH�
DSURSLDFLyQ�SUHVXSXHVWDULD�

'HSDUWDPHQWR�
$GPLQLVWUDWLYR�\�)LQDQFLHUR�

�� 9HULILFD� OD� FXRWD� SUHVXSXHVWDULD� \� HPLWH� HO�
FHUWLILFDGR�GH�DSURSLDFLyQ�

3URYHHGRUHV� �� &RWL]D�GH�DFXHUGR�D�ORV�ELHQHV�R�VHUYLFLRV�TXH�VH�



���

TXLHUHQ�DGTXLULU��

7pFQLFR�GH�&RPSUDV�

�� $GMXGLFD� OD� RUGHQ� DO� SURYHHGRU� D� WUDYpV� GHO�
VLVWHPD�\�HO�SRUWDO��

�� 5HDOL]D� OD� RUGHQ� GH� FRPSUDV� HQ� IXQFLyQ� GH� OD�
QRUPDWLYD�YLJHQWH��

(QFDUJDGR�D��
)LQDQFLHUR�D��

���$SUXHED�HO�SURFHVR�GH�FRPSUDV�HQ�HO�VLVWHPD�

3URGXFWR�6DOLGD���

� &RPSUDV�\�&RQWUDWDFLyQ�GH�%LHQHV�\�6HUYLFLRV�

)RUPXODULRV��1$�

&DPELRV�D�HVWD�YHUVLyQ�



���

'LYLVLyQ��
GH�

6HUYLFLRV�
*HQHUDOHV��
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3URFHGLPLHQWR�*HVWLyQ�GH�6HUYLFLRV�*HQHUDOHV

2EMHWLYR�3URSyVLWR��
9HODU�SRU�HO�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD��ItVLFD�\�
HO�VHUYLFLR�GH�FRQVHUMHUtD�GH�OD�LQVWLWXFLyQ�

$OFDQFH��
(VWH� SURFHGLPLHQWR� WLHQH� FRPR� DOFDQFH� ODV�
LQVWDODFLRQHV�ItVLFDV

5HVSRQVDEOH�� (QFDUJDGR��D��

7pUPLQRV�
\�'HILQLFLRQHV��

1$�
*&36�
'*

%DVH�
/HJDO�5HIHUHQFLDV��

1$��1R�$SOLFD��

3ROtWLFDV�GH�2SHUDFLyQ���

�� (O�SHUVRQDO�GH�6HUYLFLRV�*HQHUDOHV�
LQIUDHVWUXFWXUD� GH� OD� ,QVWLWXFLyQ�
IXQFLRQDPLHQWR�GH� ODV�iUHDV��
PLVPDV�SXHGDQ�REVWDFXOL]DU�OD�HMHFXF

�� (O�OD� (QFDUJDGR�D�� GH� 6HUYLFLRV� *HQHUDOHV
IXQFLRQDPLHQWR� \� FRQWURO� GH� ORV� VHUYLFLRV� GH� PDQWHQLPLHQWR� R� UHSDUDFLyQ��
FRQWUDWDGRV�SRU�OD�,QVWLWXFLyQ��

�� /RV�HTXLSRV��LQIUDHVWUXFWXUD
VRQ��

���

',5(&&,Ð1�*(1(5$/�'(��
&2081,'$'�',*1$�&2175$�/$�
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

*HVWLyQ�GH�6HUYLFLRV�*HQHUDOHV��

9HODU�SRU�HO�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD��ItVLFD�\�
HO�VHUYLFLR�GH�FRQVHUMHUtD�GH�OD�LQVWLWXFLyQ�
(VWH� SURFHGLPLHQWR� WLHQH� FRPR� DOFDQFH� ODV�
LQVWDODFLRQHV�ItVLFDV�\�VHUYLFLRV�GH�FRQVHUMHUtD
(QFDUJDGR��D��GH�6HUYLFLRV�*HQHUDOHV�
1$��1R�DSOLFD��
*&36� *DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

1$��1R�$SOLFD��

GH�6HUYLFLRV�*HQHUDOHV� GHEHUi�YHULILFDU� ODV�FRQGLFLRQHV�GH�WRGD�OD�
IUDHVWUXFWXUD� GH� OD� ,QVWLWXFLyQ� D� ILQ� GH� JDUDQWL]DU� OD� OLPSLH]D� \� EXHQ�

IXQFLRQDPLHQWR�GH� ODV�iUHDV�� GHWHFWDU� \�FRUUHJLU�DYHUtDV��HYLWDQGR�DVt�TXH� ODV�
PLVPDV�SXHGDQ�REVWDFXOL]DU�OD�HMHFXFLyQ�GH�ODV�ODERUHV�GHQWUR�GH�OD�(QWLGDG��

GH� 6HUYLFLRV� *HQHUDOHV GHEHUi� � DVHJXUDU� HO� EXHQ�
IXQFLRQDPLHQWR� \� FRQWURO� GH� ORV� VHUYLFLRV� GH� PDQWHQLPLHQWR� R� UHSDUDFLyQ��
FRQWUDWDGRV�SRU�OD�,QVWLWXFLyQ��

��LQIUDHVWUXFWXUD�D�ORV�TXH�VH�OH�GHEH�GDU�PDQWHQLPLHQWR�SUHYHQWLYR�

&yGLJR��35�',6*����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������

9HODU�SRU�HO�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD��ItVLFD�\�
HO�VHUYLFLR�GH�FRQVHUMHUtD�GH�OD�LQVWLWXFLyQ�
(VWH� SURFHGLPLHQWR� WLHQH� FRPR� DOFDQFH� ODV�

FRQVHUMHUtD��

*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

GHEHUi�YHULILFDU� ODV�FRQGLFLRQHV�GH�WRGD�OD�
D� ILQ� GH� JDUDQWL]DU� OD� OLPSLH]D� \� EXHQ�

GHWHFWDU� \�FRUUHJLU�DYHUtDV��HYLWDQGR�DVt�TXH� ODV�
LyQ�GH�ODV�ODERUHV�GHQWUR�GH�OD�(QWLGDG��

GHEHUi� � DVHJXUDU� HO� EXHQ�
IXQFLRQDPLHQWR� \� FRQWURO� GH� ORV� VHUYLFLRV� GH� PDQWHQLPLHQWR� R� UHSDUDFLyQ��

VH�OH�GHEH�GDU�PDQWHQLPLHQWR�SUHYHQWLYR�



���

� 3ODQWD�HOpFWULFD��
� $LUHV�DFRQGLFLRQDGRV�
� %RPED�GH�DJXD�
� 7HFKRV��
� %DxRV��
� -DUGLQHUtD��

�� $� OD�SODQWD�HOpFWULFD� VH� OH�GHEH�GDU�PDQWHQLPLHQWR�SUHYHQWLYR�GH�DFXHUGR�D�
ODV� KRUDV� GH� IXQFLRQDPLHQWR� \� HV� UHVSRQVDELOLGDG� GH� HO�OD� (QFDUJDGR�D�� GH�
6HUYLFLR� *HQHUDOHV� KDFHU� HO� WUiPLWH� FRQ� HO� SURYHHGRU�� (O�� OD� 7pFQLFR� HQ�
0DQWHQLPLHQWR�OOHYDUi�D�FDER�LQVSHFFLyQ�GH�ODV�KRUDV�WUDEDMDGDV�SRU�OD��SODQWD�
HOpFWULFD�\�OR�UHJLVWUD�HQ�XQ�IRUPXODULR�SDUD�OOHYDU�HO�FRQWURO��

�� 'HQWUR�GH�ODV�DFWLYLGDGHV�GH�PDQWHQLPLHQWR�TXH�GHEHQ�VHU�FRQWHPSODGDV�HQ�
&RPXQLGDG�'LJQD�VH�HQFXHQWUDQ�ODV�VLJXLHQWHV��

� 3LQWXUD�GH�ODV�iUHDV�LQWHUQDV�\�H[WHUQDV�
� )XPLJDFLRQHV�
� 0DQWHQLPLHQWR�GH�SODQWD�HOpFWULFD�
� 0DQWHQLPLHQWR�GH�ORV�DLUHV�DFRQGLFLRQDGRV�
� 5HSDUDFLRQHV�GH�OD�LQIUDHVWUXFWXUD�GH�OD�(QWLGDG��WDOHV�FRPR��SORPHUtD��

(EDQLVWHUtD��HOHFWULFLGDG��FHUUDMHUtD��HWF��

�� (O�OD�(QFDUJDGR�D��GH�6HUYLFLRV�*HQHUDOHV�\�HO��OD�7pFQLFR�HQ�0DQWHQLPLHQWR�HV�
UHVSRQVDEOH� GH� FRRUGLQDU� \� VXSHUYLVDU� ORV� WUDEDMRV� GH�� FDUSLQWHUtD�� SORPHUtD��
HOHFWULFLGDG�� PDQWHQLPLHQWR� GH� ODV� LQVWDODFLRQHV� \� RWUDV� DFWLYLGDGHV� GH�
UHSDUDFLyQ� TXH� VH� UHDOLFHQ� HQ� OD� LQVWLWXFLyQ�� /DV� UHSDUDFLRQHV� VHQFLOODV� VH�
UHDOL]DQ�FRQ�HO�SHUVRQDO�LQWHUQR�GH�PDQWHQLPLHQWR��

�� (V�GHEHU�GH�HO�OD�(QFDUJDGR�GH�6HUYLFLRV�*HQHUDOHV��VXSHUYLVDU�ORV�VHUYLFLRV�GH�
FRQVHMHUtD�HQ�ODV�RILFLQDV�DGPLQLVWUDWLYDV��(O�� OD�7pFQLFR�GHEH�VROLFLWDU�\�DVLJQDU�
ORV�SURGXFWRV�UHTXHULGRV�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GH�OLPSLH]D�

�� (O�SHUVRQDO�GH�&RQVHMHUtD��GHEH�YHODU�SRU�OD�OLPSLH]D�GH�OD�LQIUDHVWUXFWXUD�ItVLFD�
SDUD�DVHJXUDU� VX�ySWLPR� IXQFLRQDPLHQWR� \� � DWHQGHU� ORV� UHTXHULPLHQWRV�GH� ODV�
iUHDV��

�� /D�FLVWHUQD�UHFLEH�PDQWHQLPLHQWR�VHPHVWUDOPHQWH��HO�FXDO�FRQWHPSOD�VXPLQLVWUR�



���

GH�FORUR�\�OLPSLH]D��

���/DV� JHVWLRQHV� GH� DGTXLVLFLRQHV� GH� VHUYLFLRV� VH� UHDOL]DQ� GH� DFXHUGR� D� OR�
HVWLSXODGR� HQ� HO� 3URFHGLPLHQWR� &RPSUDV� \� &RQWUDWDFLRQHV� FRQ� OD� SUHYLD�
DSUREDFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� &RPSXWDGRUDV�
� 7HOpIRQRV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

(QFDUJDGR�D��GH�6HUYLFLRV�
*HQHUDOHV��

�� 5HYLVD� ODV� FRQGLFLRQHV� JHQHUDOHV� GH� OD�
LQIUDHVWUXFWXUD�GH�OD�,QVWLWXFLyQ��

�� ,GHQWLILFD�OD�QHFHVLGDG�GH�DGTXLULU�DOJ~Q�VHUYLFLR���

(QFDUJDGRV�DV��GH�iUHD��
�� ,GHQWLILFD� DYHUtD� \� UHDOL]D� VROLFLWXG� GH�

PDQWHQLPLHQWR�DO�iUHD�GH�6HUYLFLRV�*HQHUDOHV��

(QFDUJDGR�D��GH�6HUYLFLRV�
*HQHUDOHV�

�� *HVWLRQD� OD� UHSDUDFLyQ� R� PDQWHQLPLHQWR� GHO�
HTXLSR�R�iUHD�LGHQWLILFDGD��

�� (PLWH�VROLFLWXG�DO�'HSDUWDPHQWR�GH�&RPSUDV�R�DO�
SURYHHGRU��VHJ~Q�DSOLTXH��

3URYHHGRU�R�7pFQLFR�GH�
0DQWHQLPLHQWR��

�� ,QLFLD�UHSDUDFLyQ�GH�iUHDV�R�HTXLSRV�DYHULDGRV��

(QFDUJDGR�D��GH�6HUYLFLRV�
*HQHUDOHV���7pFQLFR�GH�

0DQWHQLPLHQWR��
�� 5HYLVD�VHUYLFLR�SUHVWDGR�SRU�HO�SURYHHGRU�

3HUVRQDO�GH�&RQVHMHUtD��
�� 5HDOL]D� OD� OLPSLH]D� GH� ODV� RILFLQDV� \� iUHDV�

FRPXQHV��
(QFDUJDGR�D��GH�6HUYLFLRV�

*HQHUDOHV�
�� 6XSHUYLVD�HO�WUDEDMR�UHDOL]DGR�SRU�HO�SHUVRQDO��

3URGXFWR�6DOLGD���

� 6XPLQLVWUR�GH�VHUYLFLRV�

)RUPXODULRV���

� )RUPXODULR�GH�LQVSHFFLyQ�GH�SODQWD�HOpFWULFD



&DPELRV�D�HVWD�YHUVLyQ�
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3URFHGLPLHQWR�6HUYLFLRV�GH�7UDQVSRUWDFLyQ�\�0DQWHQLPLHQWR�GH�
9HKtFXORV��

2EMHWLYR�3URSyVLWR��
(VWDEOHFHU� OLQHDPLHQWRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV�
SDUD�OD�XWLOL]DFLyQ��PDQWHQLPLHQWR�\�UHSDUDFLyQ�HIL
OD�IORWD�

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGRV� ORV� VHUYLFLRV� GH�
WUDQVSRUWDFLyQ�\�HO�PDQWHQLPLHQWR�

5HVSRQVDEOH�� (QFDUJDGR�D��GH�

7pUPLQRV�\�'HILQLFLRQHV��

0DQWHQLPLHQWR� SUHYHQWLYR��
PDQHUD�DQWLFLSDGD
GH�DYHUtDV�HQ�ORV�HTXLSRV
0DQWHQLPLHQWR�&RUUHFWLYR
FRQ�HO� ILQ�GH�FRUUHJLU�R� UHSDUDU�XQ� IDOOR�HQ�HO�HTXLSR�R�
LQVWDODFLyQ
*&36�
1$�
'*

%DVH�/HJDO��5HIHUHQFLDV�� 1$��1R�$SOLFD�
3ROtWLFDV�GH�2SHUDFLyQ���

6ROLFLWXG�GH�7UDQVSRUWDFLyQ�

1~PHUR�GH�
5HYLVLyQ�

)HFKD�GH�OD�
DFWXDOL]DFLyQ

��� ���

���

',5(&&,Ð1�*(1(5$/�'(�
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

6HUYLFLRV�GH�7UDQVSRUWDFLyQ�\�0DQWHQLPLHQWR�GH�

(VWDEOHFHU� OLQHDPLHQWRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV�
SDUD�OD�XWLOL]DFLyQ��PDQWHQLPLHQWR�\�UHSDUDFLyQ�HIL
OD�IORWD�YHKLFXODU�GH�&RPXQLGDG�'LJQD
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGRV� ORV� VHUYLFLRV� GH�
WUDQVSRUWDFLyQ�\�HO�PDQWHQLPLHQWR�GH�ORV�YHKtFXORV�
(QFDUJDGR�D��GH�6HUYLFLRV�*HQHUDOHV��
0DQWHQLPLHQWR� SUHYHQWLYR�� HV� DTXHO� TXH� VH�
PDQHUD�DQWLFLSDGD FRQ�HO�ILQ�GH�SUHYHQLU�HO�VXUJLPLHQWR�
GH�DYHUtDV�HQ�ORV�HTXLSRV
0DQWHQLPLHQWR�&RUUHFWLYR��PDQWHQLPLHQWR�TXH�VH�UHDOL]D�
FRQ�HO� ILQ�GH�FRUUHJLU�R� UHSDUDU�XQ� IDOOR�HQ�HO�HTXLSR�R�
LQVWDODFLyQ
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�DSOLFD�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1$��1R�$SOLFD�

)HFKD�GH�OD�
DFWXDOL]DFLyQ

'HVFULSFLyQ�GHO�
FDPELR�

(ODERUDGR�
SRU�

1$� &DUROLQ�
$OFiQWDUD�
�*&36��

&yGLJR��35�',6*����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������

6HUYLFLRV�GH�7UDQVSRUWDFLyQ�\�0DQWHQLPLHQWR�GH�

(VWDEOHFHU� OLQHDPLHQWRV� DGPLQLVWUDWLYRV� \� RSHUDWLYRV�
SDUD�OD�XWLOL]DFLyQ��PDQWHQLPLHQWR�\�UHSDUDFLyQ�HILFLHQWH�

(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGRV� ORV� VHUYLFLRV� GH�
GH�ORV�YHKtFXORV�

HV� DTXHO� TXH� VH� UHDOL]D� GH�
FRQ�HO�ILQ�GH�SUHYHQLU�HO�VXUJLPLHQWR�

PDQWHQLPLHQWR�TXH�VH�UHDOL]D�
FRQ�HO� ILQ�GH�FRUUHJLU�R� UHSDUDU�XQ� IDOOR�HQ�HO�HTXLSR�R�

LQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

5HYLVDGR�
3RU�

(QFDUJDGR�D��
6HUYLFLRV�
*HQHUDOHV�
�'*&'��
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�� (V� UHVSRQVDELOLGDG�GH�HO�OD�(QFDUJDGR�D�� �GH�6HUYLFLRV�*HQHUDOHV�PDQWHQHU� OD�
IORWD� GH� YHKtFXORV� HQ� ySWLPR� HVWDGR�� JHVWLRQDQGR� ORV� PDQWHQLPLHQWRV�
QHFHVDULRV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�PLVPD��

�� (O�'HSDUWDPHQWR�TXH�UHTXLHUD�ORV�VHUYLFLRV�GH�WUDQVSRUWDFLyQ�SDUD�PRYLOLGDG�DO�
LQWHULRU� GHO� SDtV� GHEH� � UHDOL]DU� OD� VROLFLWXG� FRQ� DQWHODFLyQ� GH� GRV� � ���� GtDV�
ODERUDEOHV��UHPLWLHQGR�XQD�FRPXQLFDFLyQ��D�OD�'LUHFFLyQ�*HQHUDO�� LQIRUPDQGR�
HO� OXJDU� \�PRWLYR� GHO� YLDMH�� XQD� YH]� DSUREDGR� SRU� OD� 'LUHFFLyQ� VH� OH� GDUi� HO�
VHUYLFLR��

�� 3DUD� ODV� PRYLOL]DFLRQHV� HQ� OD� =RQD� 0HWURSROLWDQD�� VH� UHPLWH� OD� VROLFLWXG�
GLUHFWDPHQWH�D�OD�'LYLVLyQ�GH�6HUYLFLRV�*HQHUDOHV��

�� (V� UHVSRQVDELOLGDG�GH�HO�OD�$X[LOLDU�GH�7UDQVSRUWDFLyQ�YHULILFDU� OD�GLVSRQLELOLGDG�
GH� WUDQVSRUWH� \� FRRUGLQDU� FRQ�HO�OD�FKRIHU� \� HO� VROLFLWDQWH� OD�KRUD� \�SXQWR�GH�
SDUWLGD�GH�DFXHUGR�D�OD�VROLFLWXG��

�� (V�UHVSRQVDELOLGDG�GH�HO�OD�FKRIHU�DQWHV�GH�PRYHU�HO�YHKtFXOR�FKHTXHDU�HO�QLYHO�
GH�FRPEXVWLEOH��DFHLWH��DJXD��OLTXLGR�GH�IUHQR�\�QHXPiWLFRV�SDUD�DVHJXUDU�VX�
IXQFLRQDPLHQWR�

0DQWHQLPLHQWR�GH�9HKtFXORV�

�� (O�OD�FKRIHU�GHEH� LQIRUPDU�DO� iUHD�GH� 6HUYLFLRV�*HQHUDOHV� ODV� FRQGLFLRQHV�GHO�
YHKtFXOR� \� VROLFLWDU� HO� PDQWHQLPLHQWR� FRUUHVSRQGLHQWH�� /DV� DSUREDFLRQHV� GH�
PDQWHQLPLHQWR�GHEHQ�VHU�UHDOL]DGDV�SRU�HO�OD�'LUHFWRU�D��*HQHUDO��

�� &XDQGR�HO� YHKtFXOR� KD� UHFRUULGR� ORV� FLQFR�PLO� �������� NLOyPHWURV�GHEH� UHDOL]DU�
XQD�VROLFLWXG�GH�PDQWHQLPLHQWR�SUHYHQWLYR�SDUD�UHPLWLU�DO�WDOOHU��

�� 3DUD�ORV�PDQWHQLPLHQWRV��WDQWR�FRUUHFWLYRV�FRPR�SUHYHQWLYRV�VH�GHEH�HQYLDU�DO�
WDOOHU�XQD�FRPXQLFDFLyQ� VROLFLWDQGR� OD�HYDOXDFLyQ�\� �HPLVLyQ�GH� OD�FRWL]DFLyQ�
SDUD�SRGHU�UHDOL]DU�HO�VHUYLFLR��OD�PLVPD�GHEH�HVWDU�DSUREDGD�SRU�OD�'LUHFFLyQ�
*HQHUDO��

�� 6H� GHEH� UHPLWLU� HO� H[SHGLHQWH� GHO� VHUYLFLR� GH� PDQWHQLPLHQWR� FRUUHFWLYR� R�
SUHYHQWLYR� DO� iUHD� GH� &RPSUDV� SDUD� TXH� HPLWD� OD� RUGHQ� DO� SURYHHGRU�� (O�
H[SHGLHQWH�GHEH�FRQWHPSODU���

� 6ROLFLWXG�GH�VHUYLFLR��DSUREDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�
� &DUWD�GH�VROLFLWXG�DO�WDOOHU�SDUD�HYDOXDFLyQ�\�R�UHSDUDFLyQ��



���

� &RSLD�GH�PDWUtFXOD�GHO�YHKtFXOR�

�� (O�OD� $X[LOLDU� GH� 7UDQVSRUWDFLyQ� GHEH� GDU� HO� VHJXLPLHQWR� FRUUHVSRQGLHQWH� D�
WRGRV�ORV�YHKtFXORV�HQYLDGRV�D�ORV�WDOOHUHV�R�FHQWURV�GH�UHSDUDFLyQ�H�LQIRUPDU�DO�
&KRIHU�R�VROLFLWDQWH�GHO�HVWDGR�GH�VX�YHKtFXOR��

�� (O�OD�(QFDUJDGR�D��GH�6HUYLFLRV�*HQHUDOHV�R�$X[LOLDU�GHEH�KDFHU�OD�JHVWLyQ�SDUD�
TXH�FDGD�YHKtFXOR�GH�&RPXQLGDG�'LJQDFXHQWH�FRQ� OD� URWXODFLyQ��FRPR� VRQ�
ORJR�GH�OD�LQVWLWXFLyQ�\�PDWULFXOD�FRUUHVSRQGLHQWH��

'RFXPHQWRV�GH�5HIHUHQFLD��1$��1R�$SOLFD��

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� &RPSXWDGRUD��

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

6ROLFLWXG�GH�7UDQVSRUWDFLyQ�
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

ÉUHD�GHPDQGDQWH��
�� (PLWH� FRPXQLFDFLyQ� D� OD� 'LUHFFLyQ� *HQHUDO�

VROLFLWDQGR�ORV�VHUYLFLRV�GH�WUDQVSRUWDFLyQ�SDUD�
WUDVODGR��

(QFDUJDGR�D��GH��6HUYLFLRV�
*HQHUDOHV�

�� 5HFLEH� VROLFLWXG� GH� WUDVODGR� DSUREDGD� SRU� OD�
'LUHFFLyQ��

(QFDUJDGR�D���$X[LOLDU�GH�
7UDQVSRUWDFLyQ��

�� 9HULILFD� LQIRUPDFLyQ� GH� WUDVODGR� \�
GLVSRQLELOLGDG�GH�YHKtFXOR�

�� &RRUGLQD� FRQ� HO�OD� &KRIHU� OD� ORJtVWLFD� GHO�
GHVSOD]DPLHQWR� � H� LQIRUPD� DO� iUHD�
GHPDQGDQWH��

&KRIHU�

�� 5HFLEH�LQIRUPDFLyQ�GH�OD�UXWD�D�UHDOL]DU��

�� 9HULILFD� HO� IXQFLRQDPLHQWR� GHO� YHKtFXOR� \�
UHDOL]D�OD�UXWD�HVWDEOHFLGD��

(QFDUJDGR�D��GH��6HUYLFLRV�
*HQHUDOHV��$X[LOLDU�GH�

7UDQVSRUWDFLyQ�

�� $VHJXUD� TXH� HO� VHUYLFLR� GH� WUDQVSRUWH� VH�
HMHFXWH��

0DQWHQLPLHQWR�GH�9HKtFXORV�
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

6HUYLFLRV�*HQHUDOHV�� �� +DFH� UHTXHULPLHQWR� GHO� PDQWHQLPLHQWR�
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SUHYHQWLYR�R�FRUUHFWLYR��VHJ~Q�DSOLTXH��
'LUHFWRU�D��*HQHUDO� �� $SUXHED�VROLFLWXG�GH�PDQWHQLPLHQWR�

(QFDUJDGR�D��6HUYLFLRV�
*HQHUDOHV��$X[LOLDU�GH�

7UDQVSRUWDFLyQ�

�� 5HFLEH� VROLFLWXG� GH� PDQWHQLPLHQWR� \� UHYLVD�
LQIRUPDFLyQ��

(QFDUJDGR�D��GH�6HUYLFLRV�
*HQHUDOHV�

�� )LUPD�RUGHQ�GH�PDQWHQLPLHQWR�GLULJLGD�DO�WDOOHU���

7DOOHU��
�� &RWL]D�GH�DFXHUGR�D�OD�RUGHQ�\�UHPLWH�DO�iUHD�GH�

&RPSUDV��

(QFDUJDGR�D��GH�6HUYLFLRV�
*HQHUDOHV��$X[LOLDU�GH�

7UDQVSRUWDFLyQ�

�� (QYtD�YHKtFXOR�DO�WDOOHU��
�� 'D�VHJXLPLHQWR�DO�WUDEDMR�VROLFLWDGR��
�� $UFKLYD� H[SHGLHQWH� GH� � PDQWHQLPLHQWR� GHO�

YHKtFXOR��

3URGXFWR�6DOLGD���

� 6HUYLFLRV�GH�WUDQVSRUWH�
� 0DQWHQLPLHQWR�GH�YHKtFXORV��

)RUPXODULRV��1$

&DPELRV�D�HVWD�YHUVLyQ�

1~PHUR�GH�
5HYLVLyQ�

)HFKD�GH�OD�
DFWXDOL]DFLyQ

'HVFULSFLyQ�
GHO�

FDPELR�

(ODERUDGR�
SRU�

5HYLVDGR�
3RU�

��� ��� 1$� &DUROLQ�
$OFiQWDUD�
�*&36��

(QFDUJDGR�D��
6HUYLFLRV�

*HQHUDOHV�'*&'�



���

'HSDUWDPHQWR��
)LQDQFLHUR��



���

'LYLVLyQ���
�&RQWDELOLGDG���
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3URFHGLPLHQWR�*HVWLyQ�GH�3DJRV�GH�%LHQHV�\�6HUYLFLRV�

2EMHWLYR�3URSyVLWR��
&XPSOLU� FRQ� ORV� FRPSURPLVRV� DVXPLGRV� SRVWHULRU� D� OD�
DGTXLVLFLyQ�GH�XQ�ELHQ�R�VHUYLFLR�

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD� D� WRGDV� ODV� FXHQWDV� SRU� SDJDU
DGTXLVLFLRQHV�GH�%LHQHV�\�6HUYLFLRV

5HVSRQVDEOH�� &RQWDGRU�D���(QFDUJDGR�D��)LQDQFLHUD�

7pUPLQRV�\�'HILQLFLRQHV��

/LEUDPLHQWR�
HOHFWUyQLFD
6,*()�
*&36
1$�
'*&'�

%DVH�/HJDO��5HIHUHQFLDV�� /H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR����
3ROtWLFDV�GH�2SHUDFLyQ���

�� &XDQGR�OD�RUGHQ�GH�&RPSUD�HV�ILUPDGD�SRU�
'LUHFWRU�D�� $GPLQLVWUDWLYR� \� FRPSOHWDGD� FRQ� WRGRV� ORV� GRFXPHQWRV�
FRUUHVSRQGLHQWHV� VH� GHEH� UHPLWLU� HO� H[SHGLHQWH� DO� 'HSDUWDPHQWR� )LQDQFLHUR�
GRQGH�VHUi�UHYLVDGD�SRU�HO�OD�&RQWDGRU�D��

(O�H[SHGLHQWH�GHEH�FRQWHQHU�

���
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&yGLJR�
9HUVLyQ�

)HFKD�GH�
����������

*HVWLyQ�GH�3DJRV�GH�%LHQHV�\�6HUYLFLRV�

&XPSOLU� FRQ� ORV� FRPSURPLVRV� DVXPLGRV� SRVWHULRU� D� OD�
DGTXLVLFLyQ�GH�XQ�ELHQ�R�VHUYLFLR�
(VWH� SURFHGLPLHQWR� DSOLFD� D� WRGDV� ODV� FXHQWDV� SRU� SDJDU
DGTXLVLFLRQHV�GH�%LHQHV�\�6HUYLFLRVGH�&RPXQLGDG�'LJQD�
&RQWDGRU�D���(QFDUJDGR�D��)LQDQFLHUD�
/LEUDPLHQWR� (V� XQD� RUGHQ� GH� SDJR� D� XQ� EHQHILFLDULR� YtD�
HOHFWUyQLFD
6,*()� 6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�DSOLFD�

&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR����

&XDQGR�OD�RUGHQ�GH�&RPSUD�HV�ILUPDGD�SRU�HO�OD�'LUHFWRU�D��*HQHUDO�\�HO�OD�6XE�
'LUHFWRU�D�� $GPLQLVWUDWLYR� \� FRPSOHWDGD� FRQ� WRGRV� ORV� GRFXPHQWRV�
FRUUHVSRQGLHQWHV� VH� GHEH� UHPLWLU� HO� H[SHGLHQWH� DO� 'HSDUWDPHQWR� )LQDQFLHUR�
GRQGH�VHUi�UHYLVDGD�SRU�HO�OD�&RQWDGRU�D��

(O�H[SHGLHQWH�GHEH�FRQWHQHU�

&yGLJR��35�&217����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ��
����������

&XPSOLU� FRQ� ORV� FRPSURPLVRV� DVXPLGRV� SRVWHULRU� D� OD�

(VWH� SURFHGLPLHQWR� DSOLFD� D� WRGDV� ODV� FXHQWDV� SRU� SDJDU��
GH�&RPXQLGDG�'LJQD�

(V� XQD� RUGHQ� GH� SDJR� D� XQ� EHQHILFLDULR� YtD�

6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR���������

HO�OD�'LUHFWRU�D��*HQHUDO�\�HO�OD�6XE�
'LUHFWRU�D�� $GPLQLVWUDWLYR� \� FRPSOHWDGD� FRQ� WRGRV� ORV� GRFXPHQWRV�
FRUUHVSRQGLHQWHV� VH� GHEH� UHPLWLU� HO� H[SHGLHQWH� DO� 'HSDUWDPHQWR� )LQDQFLHUR�
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� 6ROLFLWXG�GHO�GHSDUWDPHQWR�TXH� UHTXLHUH�HO�ELHQ�R�VHUYLFLR�� ILUPDGD�\�DSUREDGD�
SRU�OD�'LUHFFLyQ�*HQHUDO�

� &DUWD� GH� DXWRUL]DFLyQ� GH� SDJR� ILUPDGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� \� OD� 6XE�
'LUHFFLyQ�$GPLQLVWUDWLYD�

� )DFWXUD�FRQ�1&)�*XEHUQDPHQWDO�
� ,PSXHVWRV�DO�GtD�
� )DFWXUDV�\�FRWL]DFLRQHV�FRUUHVSRQGLHQWHV�
� 2UGHQ�GH�FRPSUDV�
� &RQWUDWR���VL�DSOLFD��
� 53(���5HJLVWUR�SURYHHGRU�GHO�HVWDGR��
� 5HFHSFLyQ�R�FRQGXFH�GH�DOPDFpQ��UHFHSFLyQ�GH�VHUYLFLR���VHJ~Q�DSOLTXH��
� &HUWLILFDFLyQ�GH�DSURSLDFLyQ�SUHVXSXHVWDULD��
� &HUWLILFDGR�GH�GLVSRQLELOLGDG�GH�FXRWD�D�FRPSURPHWHU�

1RWD�6L�HO�H[SHGLHQWH�HVWi�FRPSOHWR��VH�LQLFLD�HO�SURFHGLPLHQWR�GH�SDJR�

�� 6L� HO� VHUYLFLR� D� SDJDU� HV� EiVLFR� VH� KDFH� XQ� GRFXPHQWR� WUHV� HQ� XQR� ��� HQ� ����
FRPSURPLVR�� SUHYHQWLYR� \� GHYHQJDGR� \� VH� UHPLWH� DO� *&36� SDUD� VX� UHYLVLyQ� \�
DSUREDFLyQ�

�� 8QD�YH]�HQYLDGR�HO���HQ���\�DSUREDGR��VH�SURFHGH�KDFHU�HO�OLEUDPLHQWR�GH�SDJR�
\�VH�UHPLWH�DO��&*36�YtD�FRUUHR�HOHFWUyQLFR�SDUD�ILQHV�GH�DSUREDFLyQ��

�� &XDQGR� HV� UHFLELGR� HO� �� HQ� �� \� HO� OLEUDPLHQWR�� GHEH� VHU� ILUPDGR� SRU� HO�
(QFDUJDGR�D�� � )LQDQFLHUD�R�HO� �&RQWDGRU�D�� \� VH� UHPLWH�D� OD�'LUHFFLyQ�*HQHUDO�
SDUD� DSUREDFLyQ�� 1XHYDPHQWH� VH� YHULILFD� TXH� OD� GRFXPHQWDFLyQ� DQH[D� VHD�
FRUUHFWD�\�HVWp�YLJHQWH�

�� (O�H[SHGLHQWH�FRPSOHWDGR�\�YDOLGDGR�GHEH�VHU� UHPLWLGR�D� OD�8QLGDG� ,QWHUQD�GH�
&RQWUDORUtD�*HQHUDO�SDUD�ILQHV�GH�DXGLWRULD��8QD�YH]�GHYXHOWD�OD�GRFXPHQWDFLyQ�
DXGLWDGD� � VH� UHPLWH� DO� *&36� �DXGLWRULD�� TXLHQHV� OR� HPLWHQ� D� OD� &RQWUDORUtD�
*HQHUDO�SDUD�VX�DSUREDFLyQ��

�� 8QD�YH]�TXH�OD�&RQWUDORUtD�*HQHUDO�DSUXHED�OR�HQYtD�D�OD�7HVRUHUtD�1DFLRQDO�SDUD�
HIHFWXp�HO�SDJR��

�� $�WUDYpV�GHO�6,*()�HO�OD�&RQWDGRU�D��GHEH�GDUOH�VHJXLPLHQWR�D�OD�JHVWLyQ�GH�SDJR�
YtD�WUDQVIHUHQFLD��

3DJR�GH�&RPSUDV��



���

�� (O�SULPHU�SDVR�SDUD�HO�SDJR�GH�FRPSUDV�HV�KDFHU�XQD�SUHYLVLyQ�HQ�SURFHVR�GH�
FRPSUDV��

�� &XDQGR� HV� VHOHFFLRQDGR� XQ� SURYHHGRU� HO� &RQWDGRU�D�� GHEH� JHQHUDU� XQ�
FRPSURPLVR��HO�FXDO�GHEH�VHU�DSUREDGR�SRU�HO�*&36��

���6H�HPLWH�XQ�GHYHQJDGR��\�XQD�YH]�DSUREDGR�VH�JHQHUD�HO�OLEUDPLHQWR��RUGHQ�GH�
SDJR��

'LVSRQLELOLGDG�SUHVXSXHVWDULD��

�� $QWHV� GH� FXDOTXLHU� RSHUDFLyQ� TXH� FRPSURPHWD� ORV� UHFXUVRV� ILQDQFLHURV� GH� OD��
,QVWLWXFLyQ� HV� QHFHVDULR� YHULILFDU� TXH� H[LVWH� HO� SUHVXSXHVWR� SDUD� DSDODQFDU� HO�
JDVWR�� OD� H[SHGLFLyQ� GHO� FHUWLILFDGR� JDUDQWL]D� OD� H[LVWHQFLD� GH� DSURSLDFLyQ�
SUHVXSXHVWDULD���

,QIRUPHV��

�� 'LDULDPHQWH� VH�GHEH�JHQHUDU�XQ� LQIRUPH�VREUH�HO�HVWDWXV�GH�FDGD�SDJR��GLFKR�
LQIRUPH�GHEH�VHU�UHPLWLGR�D� OD�'LUHFFLyQ�*HQHUDO��6XE�'LUHFFLyQ�$GPLQLVWUDWLYD�\�
(QFDUJDGR�D��)LQDQFLHUR�

�� 'H�VHU�GHWHFWDGDV� LUUHJXODULGDGHV�GXUDQWH� OD�HMHFXFLyQ�GH�ORV�SURFHVRV�VH�GHEH�
LQIRUPDU�D�OD�'LUHFFLyQ�*HQHUDO�\�WRPDU�ODV�DFFLRQHV�FRUUHFWLYDV�RSRUWXQDV�

'RFXPHQWRV�GH�5HIHUHQFLD��1$
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� 6,*()�
� &RPSXWDGRUDV�
� &DOFXODGRUD�

3URGXFWR�6DOLGD���

� 3DJRV�GH�%LHQHV�\�6HUYLFLRV�

)RUPXODULRV��1$�

&DPELRV�D�HVWD�YHUVLyQ�
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3URFHGLPLHQWR�$GPLQLVWUDFLyQ�\�5HSRVLFLyQ�GH�)RQGRV�GH�&DMD�&KLFD�

2EMHWLYR�3URSyVLWR��
$VHJXUDU� HO� EXHQ� PDQHMR� \� UHSRVLFLyQ�
DVLJQDGRV�D�OD�FDMD�FKLFD�SDUD�FXEULU�JDVWRV�PHQRUHV�GH�
OD�HQWLGDG�

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� OD� $GPLQLVWUDFLyQ� \�
UHSRVLFLyQ�GH�FDMD�FKLFD�

5HVSRQVDEOH�� $VLVWHQWH��&RQWDGRU�D�

7pUPLQRV�\�'HILQLFLRQHV��
1$�
*&36�
'*

%DVH�/HJDO��5HIHUHQFLDV��
/H\� 1~P�� ��
&RQWURO�,QWHUQR�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�

3ROtWLFDV�GH�2SHUDFLyQ���

�� (O�'HSDUWDPHQWR�TXH�UHTXLHUD�UHDOL]DU�XQD�FRPSUD�FRQ�IRQGRV�GH�FDMD�FKLFD�

���
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&yGLJR��
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

$GPLQLVWUDFLyQ�\�5HSRVLFLyQ�GH�)RQGRV�GH�&DMD�&KLFD�

$VHJXUDU� HO� EXHQ� PDQHMR� \� UHSRVLFLyQ�
DVLJQDGRV�D�OD�FDMD�FKLFD�SDUD�FXEULU�JDVWRV�PHQRUHV�GH�
OD�HQWLGDG�
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� OD� $GPLQLVWUDFLyQ� \�
UHSRVLFLyQ�GH�FDMD�FKLFD�
$VLVWHQWH��&RQWDGRU�D�
1$��1R�DSOLFD�
*&36� *DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
/H\� 1~P�� ������ TXH� LQVWLWX\H� HO� 6LVWHPD� 1DFLRQDO� GH�
&RQWURO�,QWHUQR�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�

'HSDUWDPHQWR�TXH�UHTXLHUD�UHDOL]DU�XQD�FRPSUD�FRQ�IRQGRV�GH�FDMD�FKLFD�

&yGLJR��35�&217����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������

$GPLQLVWUDFLyQ�\�5HSRVLFLyQ�GH�)RQGRV�GH�&DMD�&KLFD�

$VHJXUDU� HO� EXHQ� PDQHMR� \� UHSRVLFLyQ� GH� ORV� IRQGRV�
DVLJQDGRV�D�OD�FDMD�FKLFD�SDUD�FXEULU�JDVWRV�PHQRUHV�GH�

(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� OD� $GPLQLVWUDFLyQ� \�

*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

��� TXH� LQVWLWX\H� HO� 6LVWHPD� 1DFLRQDO� GH�
&RQWURO�,QWHUQR�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�

'HSDUWDPHQWR�TXH�UHTXLHUD�UHDOL]DU�XQD�FRPSUD�FRQ�IRQGRV�GH�FDMD�FKLFD�
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GHEH� KDFHU� XQD� VROLFLWXG� D� OD� 'LUHFFLyQ� *HQHUDO�� GLFKD� VROLFLWXG� GHEH� HVWDU�
DSUREDGD�

�� /RV� IRQGRV� � GH� FDMD� FKLFD� GHEHUiQ� VHU� XWLOL]DGRV� SDUD� FRPSUDV� TXH� QR�
H[FHGDQ�HO�����GHO�PRQWR�WRWDO�GHO�IRQGR��

�� &XDQGR�VHDQ�HQWUHJDGRV�ORV�IRQGRV�DO�VROLFLWDQWH��R�TXLHQ�GHOHJXH�VH�OH�GHEH�
HQWUHJDU�XQ� UHFLER�SURYLVLRQDO�FRQ�HO�PRQWR�HVWLPDGR��SDUD�GHMDU�FRQVWDQFLD�
GH�OD�HQWUHJD�GHO�HIHFWLYR�

�� �/D� SHUVRQD� UHVSRQVDEOH� GH� UHDOL]DU� OD� FRPSUD� GHEH� HQWUHJDU� OD� IDFWXUD�
FRUUHVSRQGLHQWH�D�HO�OD�$VLVWHQWH�GH�OD�'LUHFFLyQ�*HQHUDO��

�� /DV�IDFWXUDV�GHEHQ�HVWDU��D�QRPEUH�GH�OD�,QVWLWXFLyQ�FRQ�VX�FRPSUREDQWH�ILVFDO�
JXEHUQDPHQWDO�� 51&� GHO� SURYHHGRU� \� VHOODGD�� /DV� IDFWXUDV� QR� � GHEHQ� VHU�
IUDFFLRQDGDV�8QD� YH]� UHFLELGD� OD� IDFWXUD�� VH� � GHEH� HOLPLQDU� � HO� UHFLER�
SURYLVLRQDO��

�� /RV�YRODQWHV�GHEHQ�HVWDU� ILUPDGRV�SRU� OD�SHUVRQD�TXH�HQWUHJD�HO�GLQHUR�\�SRU�
TXLHQ�OR�UHFLEH�

�� &RQ� ORV� IRQGRV� GH� FDMD� FKLFD� HVWi� SURKLELGR� OD� FRPSUD� GH� UHJDORV��
HOHFWURGRPpVWLFRV��FDPELR�GH�FKHTXH��SDJR�GH�GLHWDV��SDJRV�GH�VXHOGRV��(WF��

5HSRVLFLyQ�GH�&DMD�&KLFD��

�� (O�&XVWRGLR�GH�FDMD�FKLFD��GHEH�VROLFLWDU�OD�UHSRVLFLyQ�GH�ORV�IRQGRV�FXDQGR�VH�
FRQVXPD��HO�VHVHQWD�SRU�FLHQWR�������GHO�PRQWR�WRWDO�GH�IRQGR��

�� /D� VROLFLWXG� GH� UHSRVLFLyQ� GHO� IRQGR� GH� FDMD� FKLFD� UHTXLHUH� XQD� UHODFLyQ� GH�
LQJUHVRV� GH� FDMD� FRQ� ORV� FRPSUREDQWHV� GHWDOODGRV� HQ� RUGHQ� QXPpULFR� TXH�
FRQWHQJD�ORV�VLJXLHQWHV��

� 6HFXHQFLD�QXPpULFD�\�IHFKD�GH�UHFLER�GH�FDMD�FKLFD�
� %UHYH�GHWDOOH�GHO�FRQFHSWR�GH�SDJR�
� 9DORU�SDJDGR�\�PRQWR�VROLFLWDGR�
� 6XPD�GH�ORV�UHFLERV�

���&XDQGR� OD� VROLFLWXG� HV� UHFLELGD� SRU� HO�OD� &RQWDGRU�D�� GHEH� YDOLGDU� TXH� OD�
IDFWXUD�FRQWHQJD�



���

� &RPSUREDQWH�JXEHUQDPHQWDO

� 0RQWR�SHUPLWLGR�SRU�HO�IRQGR�UHSRQLEOH

���&DGD�IDFWXUD�GHEH�VHU�FRGLILFDGD�GH�DFXHUGR�DO�REMHWDO�GHO�JDVWR��VH�KDFH�XQ�
UHVXPHQ�SDUD�KDFHU�OD�VROLFLWXG�GHO�FKHTXH��'LFKD�VROLFLWXG�GHEH�VHU�UHPLWLGD�D�
OD�8QLGDG�GH�&RQWUDORUtD�SDUD�TXH�VHD�YDOLGDGD��

���'HVGH�OD�'LUHFFLyQ�*HQHUDO�VH�GHEH�UHPLWLU�XQD�FRPXQLFDFLyQ�ILUPDGD�SRU�(O�OD�
VXE��'LUHFWRU�D��$GPLQLVWUDWLYR�DO�%DQFR�GH�5HVHUYDV��VROLFLWDQGR�OD�FRPSUD�GH�
XQ�FKHTXH�DGPLQLVWUDWLYR�SRU�HO�PRQWR�GH�UHSRVLFLyQ�GH�OD�FDMD�FKLFD��

���8QD�YH]�TXH�HO�FKHTXH�HV�UHFLELGR��VH�OOHYD�D�OD�XQLGDG�LQWHUQD�GH�&RQWUDORUtD�
SDUD� ILQHV�GH�DXGLWRULD�� \� OXHJR�GH�DXGLWDGR� VH�KDFH�HQWUHJD�GHO�FKHTXH�DO�
&XVWRGLR�GHO�IRQGR��

���&RQ� OD� FRSLD� GHO� FKHTXH� \� ORV� GRFXPHQWRV� DQH[RV� VH� VROLFLWD� XQD�
UHJXODUL]DFLyQ�GHO�DQWLFLSR�ILQDQFLHUR�\�VH�UHJLVWUD�HQ�HO�6,*()��

���8QD� YH]� DSUREDGD� OD� UHJXODUL]DFLyQ� SRU� HO� *&36� \� YDOLGDGD� SRU� OD� 8QLGDG�
,QWHUQD� GH� &RQWUDORUtD� VH� KDFH� XQD� VROLFLWXG� GH� WUDQVIHUHQFLD� GH� ORV� YDORUHV�
SDUD�OD�FXHQWD�EDQFDULD�GH�OD�,QVWLWXFLyQ�

���/D� 'LYLVLyQ� GH� &RQWDELOLGDG� HV� UHVSRQVDEOH� GH� UHDOL]DU� HO� DUTXHR� GH� OD� FDMD�
FKLFD�FXDQGR�OR�FRQVLGHUHQ�SHUWLQHQWH�\�VLQ�SUHYLR�DYLVR�

'RFXPHQWRV�GH�5HIHUHQFLD��&RQWUROHV�LQWHUQRV�UHODWLYRV�DO�PDQHMR�GHO�IRQGR�GH�FDMD�
FKLFD��HPLWLGR�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� &RPSXWDGRUDV�
� (VFiQHU�

3URGXFWR�6DOLGD��

� 'HVHPEROVR�GH�FDMD�FKLFD�

)RUPXODULRV��3URYLVLRQDO



���

&DPELRV�D�HVWD�YHUVLyQ�



&2081,'$'�',*1$�&2175$�/$�

3URFHGLPLHQWR� 5HJLVWURV�&RQWDEOHV�

2EMHWLYR�3URSyVLWR��
/OHYDU�HO�FRQWURO�GH�ORV�UHJLVWURV�FRQWDEOHV�\�SUHVXSXHVWDOHV��
SDUD� OD� SUHVHQWDFLyQ� RSRUWXQD� GH� OD� LQIRUPDFLyQ�
ILQDQFLHUD�

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGDV� ODV� WUDQVDFFLRQHV�
ILQDQFLHUDV�

5HVSRQVDEOH�� (QFD

7pUPLQRV�\�'HILQLFLRQHV��

/LEUDPLHQWR�
HOHFWUyQLFD
6,*()�
*&36��
1$�
6,$%�
'*

%DVH�/HJDO��5HIHUHQFLDV�� /H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR����
���

3ROtWLFDV�GH�2SHUDFLyQ���

$FWLYRV�ILMRV��

�� (O�OD�&RQWDGRU�D��HV�UHVSRQVDEOH�GH�OOHYDU�XQ�FRQWURO

���

',5(&&,Ð1�*(1(5$/�'(��
&2081,'$'�',*1$�&2175$�/$�

32%5(=$�

&yGLJR��
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

5HJLVWURV�&RQWDEOHV�

/OHYDU�HO�FRQWURO�GH�ORV�UHJLVWURV�FRQWDEOHV�\�SUHVXSXHVWDOHV��
SDUD� OD� SUHVHQWDFLyQ� RSRUWXQD� GH� OD� LQIRUPDFLyQ�
ILQDQFLHUD�
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGDV� ODV� WUDQVDFFLRQHV�
ILQDQFLHUDV�GH�&RPXQLGDG�'LJQD��
(QFDUJDGR�D��)LQDQFLHUD��&RQWDGRU�D���
/LEUDPLHQWR� (V�XQD�RUGHQ�GH�SDJR�D�XQ�EHQHILFLDULR�YtD�
HOHFWUyQLFD
6,*()� 6LVWHPD�LQWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
1$��1R�DSOLFD�
6,$%��6LVWHPD�$GPLQLVWUDWLYR�GH�%LHQHV�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR����
���

(O�OD�&RQWDGRU�D��HV�UHVSRQVDEOH�GH�OOHYDU�XQ�FRQWURO LQWHUQR�GH�ORV�PRYLPLHQWRV�

&yGLJR��35�&217����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������

/OHYDU�HO�FRQWURO�GH�ORV�UHJLVWURV�FRQWDEOHV�\�SUHVXSXHVWDOHV��
SDUD� OD� SUHVHQWDFLyQ� RSRUWXQD� GH� OD� LQIRUPDFLyQ�

(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� WRGDV� ODV� WUDQVDFFLRQHV�

(V� XQD�RUGHQ�GH�SDJR�D�XQ�EHQHILFLDULR�YtD�

6LVWHPD�LQWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR�����

LQWHUQR�GH�ORV�PRYLPLHQWRV�



���

GH�DFWLYRV�ILMRV�

�� 7RGRV� ORV�DFWLYRV� ILMRV�GHEHQ� VHU� UHJLVWUDGRV�D� WUDYpV�GHO� 6,$%�R�FXDOTXLHU�RWUR�
VLVWHPD�TXH�VH�HVWp�RSHUDQGR�SDUD�WHQHU�FRQVWDQFLD�GH�OD�XELFDFLyQ�\�YDORU�GH�
ORV�ELHQHV�GH�OD�,QVWLWXFLyQ�

�� 6HPHVWUDOPHQWH� VH� GHEH� UHDOL]DU� XQ� LQYHQWDULR� ItVLFR� GH� DFWLYRV� ILMRV�� HO� FXDO�
GHEH� VHU� HQYLDGR� D� OD� 'LUHFFLyQ�*HQHUDO� GH�&RQWDELOLGDG�*XEHUQDPHQWDO� \�
%LHQHV�1DFLRQDOHV��$�WUDYpV�GHO�VLVWHPD�VH�KDUi�OD�GHSUHFLDFLyQ�DQXDOPHQWH�GH�
ORV�DFWLYRV�ILMRV��

&RQFLOLDFLRQHV�%DQFDULDV��

�� 0HQVXDOPHQWH�HO�OD�&RQWDEOH�GHEH�VROLFLWDU�DO�EDQFR�ORV�HVWDGRV�GH�FXHQWD�GH�
&RPXQLGDG�'LJQD�SDUD�FRWHMDU�FDGD�PRYLPLHQWR�UHDOL]DGR�

�� /RV�JDVWRV�EDQFDULRV�UHIOHMDGRV�HQ�OD�FXHQWD�GHEHQ�VHU�UHJLVWUDGRV�HQ�HO�6,*()��
PHGLDQWH�OD�UHJXODUL]DFLyQ�GHO�DQWLFLSR�ILQDQFLHUR��

�� /D� UHODFLyQ�GH� ORV�FKHTXHV� \�GHSyVLWRV� HPLWLGRV�HQ�HO�PHV�� VH�GHEHQ�SRVWHDU�
SDUD�YHU�FXiOHV�HVWiQ�HQ�WUiQVLWR�\�ORV�TXH�IXHURQ�SURFHVDGRV�SRU�HO�EDQFR�

�� /DV� FRQFLOLDFLRQHV� EDQFDULDV� GHEHQ� HVWDU� ILUPDGDV� SRU� HO�OD� &RQWDGRU�D���
UHYLVDGD� SRU� HO�OD� (QFDUJDGR�D�� )LQDQFLHUD� \� DSUREDGD� SRU� OD� 6XE�'LUHFFLyQ�
$GPLQLVWUDWLYD�

�� /D�GRFXPHQWDFLyQ�FRQ�WRGR�VX�VRSRUWH�\�ILUPDV�FRUUHVSRQGLHQWHV��HV�UHPLWLGD�D�
OD� 8QLGDG� GH� $XGLWRUtD� ,QWHUQD� SDUD� VX� YDOLGDFLyQ�� XQD� YH]� GHYXHOWD� HV�
DUFKLYDGD��

(VWDGRV�)LQDQFLHURV��

�� /RV�HVWDGRV�ILQDQFLHURV�GHEHQ�VHU�SUHSDUDGRV�VHPHVWUDOPHQWH���FRQ�HO�EDODQFH�
DSUREDGR�\�HMHFXWDGR�GHO�SUHVXSXHVWR�PiV�ODV�FXHQWDV�SRU�SDJDU��

�� 0HQVXDOPHQWH� GHEH� VHU� SUHSDUDGD� XQD� VtQWHVLV� ILQDQFLHUD� TXH� FRQWHQJD� OD�
HMHFXFLyQ�GHO�JDVWR�\�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD�



���

'RFXPHQWRV�GH�5HIHUHQFLD��1$�

$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� 6,*()�
� &RPSXWDGRUDV�
� 6,$%�

3URGXFWR�6DOLGD���

� 5HJLVWURV�&RQWDEOHV�

)RUPXODULRV���

� ([FHO�GH�DFWLYRV�ILMRV�
� ([FHO�GH�VtQWHVLV�ILQDQFLHUD��

&DPELRV�D�HVWD�YHUVLyQ�



���

6HFFLyQ�GH�
3UHVXSXHVWR�



3URFHGLPLHQWR�)RUPXODFLyQ�\�

2EMHWLYR�3URSyVLWR��
'HILQLU� ORV� OLQHDPLHQWRV� TXH� VH� GHEH� VHJXLU� SDUD� OD�
SURJUDPDFLyQ�
UHFXUVRV�ILQDQFLHUR

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSO
&RPXQLGDG�'LJQD�

5HVSRQVDEOH�� $QDOLVWD�GH�3UHVXSXHVWR��(QFDUJDGR�D��)LQDQFLHUD�

7pUPLQRV�\�'HILQLFLRQHV��

7HFKR�
',*(35(6�
6,*()�
*&36��
1$�
'*

%DVH�/HJDO��5HIHUHQFLDV��
/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR�
���

3ROtWLFDV�GH�2SHUDFLyQ���

�� /D�'LUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�\�HO�'HSDUWDPHQWR�GH�
\�'HVDUUROOR�GHEHQ�HODERUDU�HO�SUHVXSXHVWR�ItVLFR
SODQLILFDFLyQ�RSHUDWLYD�DQXDO��32$��

&2081,'$'�',*1$�&2175$�/$�

���

)RUPXODFLyQ�\�3URJUDPDFLyQ�GHO�3UHVXSXHVWR��

'HILQLU� ORV� OLQHDPLHQWRV� TXH� VH� GHEH� VHJXLU� SDUD� OD�
SURJUDPDFLyQ� VHJXLPLHQWR� \� FRQWURO� HILFLH
UHFXUVRV�ILQDQFLHURV��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� HO� SUHVXSXHVWR� GH�
&RPXQLGDG�'LJQD�
$QDOLVWD�GH�3UHVXSXHVWR��(QFDUJDGR�D��)LQDQFLHUD�
7HFKR� 0RQWR�WRWDO�DVLJQDGR�GH�SUHVXSXHVWR
',*(35(6� 'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWR
6,*()� 6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�DSOLFD�
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR�
��������

/D�'LUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�\�HO�'HSDUWDPHQWR�GH�
\�'HVDUUROOR�GHEHQ�HODERUDU�HO�SUHVXSXHVWR�ItVLFR \�ILQDQFLHUR
SODQLILFDFLyQ�RSHUDWLYD�DQXDO��32$��

',5(&&,Ð1�*(1(5$/�'(��
&2081,'$'�',*1$�&2175$�/$�

32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

'HILQLU� ORV� OLQHDPLHQWRV� TXH� VH� GHEH� VHJXLU� SDUD� OD�
VHJXLPLHQWR� \� FRQWURO� HILFLHQWH� GH� ORV�

LFD� SDUD� HO� SUHVXSXHVWR� GH�

$QDOLVWD�GH�3UHVXSXHVWR��(QFDUJDGR�D��)LQDQFLHUD�
0RQWR�WRWDO�DVLJQDGR�GH�SUHVXSXHVWR

'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWR
6LVWHPD�,QWHJUDGR�GH�*HVWLyQ�)LQDQFLHUD

3ROtWLFDV�6RFLDOHV

'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
/H\�2UJiQLFD�GH�3UHVXSXHVWR�SDUD�HO�6HFWRU�3~EOLFR�

/D�'LUHFFLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�\�HO�'HSDUWDPHQWR�GH�3ODQLILFDFLyQ�
\�ILQDQFLHUR��EDVDGR�HQ�OD�

&yGLJR��35�35(6����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
����������



���

�� /D�IRUPXODFLyQ�SUHVXSXHVWDULD�HV�HODERUDGD�SRU�OD�,QVWLWXFLyQ�GH�DFXHUGR�D�
ORV� OLQHDPLHQWR�HVWDEOHFLGRV�SRUOD�',*(35(6� VLHPSUH�DFRJLHQGR� ORV� WHFKRV�
SUHVXSXHVWDULRV�UHFRPHQGDGRV��

�� (O�PRQWR�WRWDO�GH�SUHVXSXHVWR�GHEH�VHU�GLVWULEXLGRV��WRPDQGR�HQ�FXHQWD�ODV�
QHFHVLGDGHV� GH� OD� ,QVWLWXFLyQ�� VREUH� WRGR� HQ� OD� SDUWLGD� GH� VHUYLFLRV�
SHUVRQDOHV�\�RWUDV�FDUJDV�ILMDV��

�� $�WUDYpV�GH�XQ�GRFXPHQWR�HQ�([FHO�VH�HPLWHQ�ODV�FXHQWDV�SUHVXSXHVWDULDV�\�
VH� UHPLWH� � YtD� FRUUHR� HOHFWUyQLFR� VROLFLWDQGR� OD� FXRWD� WULPHVWUDO� D� OD�
',*(35(6��HVWH�WUiPLWH�GHEH�KDFHUVH�GH�DFXHUGR�DO�SOD]R�HVWDEOHFLGR��

�� /DV� FXRWDV� SXHGHQ� VHU� RSHUDGDV� SRU�� SURJUDPDFLyQ�� DXPHQWR��
FRPSHQVDFLyQ�VLQ�DOWHUDU�DVLJQDGR�\�GLVPLQXFLyQ��

�� /D� 6HFFLyQ� GH� 3UHVXSXHVWR� HV� UHVSRQVDEOH� GH� UHPLWLU� D� OD� ',*(35(6� HO�
GHVJORVH�GH�ODV�FXHQWDV��SDUD�TXH�VHD�HYDOXDGR�\�UHJLVWUDGR�HQ�HO�6,*()�HQ�
OD�IHFKD�HVWDEOHFLGD�

�� /D� FXRWD� GH� JDVWRV� FRUULHQWHV� DVLJQDGD� SDUD� SDJRV� GH� DGTXLVLFLyQ� GH�
ELHQHV�\�VHUYLFLRV��VHUi�HMHFXWDGD�HQ�FRRUGLQDFLyQ�FRQ�OD�',*(35(6��

�� ,QGHSHQGLHQWHPHQWH�GH�TXH�ODV�FXRWDV�VHDQ�DVLJQDGDV� WULPHVWUDOPHQWH��VX�
HMHFXFLyQ�VH�KDUi�PHQVXDO��

�� (V� UHVSRQVDELOLGDG� GH� OD� 6HFFLyQ� GH� 3UHVXSXHVWR� DQDOL]DU� OD� HMHFXFLyQ�
SUHVXSXHVWDULD��\�KDFHU�XQ�LQIRUPH�D�OD�'LUHFFLyQ�*HQHUDO�SDUD�OD�WRPD�GH�
GHFLVLRQHV�� GH� LJXDO� IRUPD� DO� 'HSDUWDPHQWR� GH� 3ODQLILFDFLyQ� \� 'HVDUUROOR�
SDUD�TXH�SXHGDQ�GHWHFWDU�OD�FDQWLGDG�GH�SURGXFWRV�TXH�VH�REWXYLHURQ�SRU�
OD�HMHFXFLyQ�\�PHQVXDOPHQWH�D�OD�2ILFLQD�GH�/LEUH�$FFHVR�D�OD�,QIRUPDFLyQ�
SDUD�TXH�VHD�SXEOLFDGR�HQ�HO�SRUWDO�ZHE�GH�OD�,QVWLWXFLyQ�

���5HFLELGD� OD� DVLJQDFLyQ� SUHVXSXHVWDO� GHO� WULPHVWUH� FRUUHVSRQGLHQWH�� VH�
SURFHGH� D�PRQWDU� ODV� FXRWDV� HQ� HO� 6,*()� \� VH� LQIRUPD� DO�*&36� SDUD� TXH�
YDOLGH��XQD�YH]�YDOLGDGR�GHEHQ�UHPLWLUOR�D�OD�',*(35(6�SDUD�VX�DSUREDFLyQ�
D�WUDYpV�GHO�VLVWHPD�

���&XDQGR�HO�SUHVXSXHVWR� WLHQH�HVWDWXV�GH� ��',675,%8,'2��HQ�HO�6,*()�\D�HVWi�



���

DVLJQDGR�\�VH�SXHGH�LQLFLDU�HO�SURFHGLPLHQWR�GH�HMHFXFLyQ�SUHVXSXHVWDULD��

���6H�SXHGHQ�UHDOL]DU�UHSURJUDPDFLRQHV�GH�FXRWDV��HVWR�VH�HIHFWXDUi�FXDQGR�
VHD� QHFHVDULR� SDVDU� IRQGRV� GH� XQD� FXHQWD� D� RWUD�� VLHPSUH� \� FXDQGR� QR�
H[FHGD�OD�FXRWD�GLVSRQLEOH��

���(O�OD�$QDOLVWD�GH�3UHVXSXHVWR��HV�UHVSRQVDEOH�GH�GDU�VHJXLPLHQWR�YtD�HO�6,*()�
D� WRGRV� ORV� SDVRV� TXH� GD� HO� SUHVXSXHVWR�� KDVWD� TXH� HV� HMHFXWDGD� OD�
WUDQVIHUHQFLD�

���/DV� FRPSHQVDFLRQHV� VLQ� DOWHUDU� OR� DVLJQDGR� SRGUiQ� VHU� HMHFXWDGDV� D� ILQDO�
GHO�WULPHVWUH�SDUD�HPLWLU�SDJRV�GH�DGTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLRV��

���/DV� PRGLILFDFLRQHV� SUHVXSXHVWDULDV� VRQ� RSHUDGDV� FXDQGR� VH� WLHQH� XQD�
FXHQWD� FRQ� PHQRU� DVLJQDFLyQ� SDUD� DGTXLULU� ELHQHV�� VH� GHEH� KDFHU� XQD�
PRGLILFDFLyQ��GLVPLQX\HQGR�OD�SDUWLGD�GH�RWUD�FXHQWD��(Q�FDVR�GH�QR�H[LVWLU�
VH�FUHD�OD�FXHQWD�GHO�DFXHUGR�DO�PDQXDO�GH�OD�',*(35(6��

'RFXPHQWRV�GH�5HIHUHQFLD��1$��1R�$SOLFD��
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���

� &RPSXWDGRUD�
� 6,*()�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�

3ODQLILFDFLyQ�\�'HVDUUROOR��
�� (ODERUD� HO� SUHVXSXHVWR� ItVLFR� FRQ� ODV� iUHDV�

FRUUHVSRQGLHQWHV��

6HFFLyQ�GH�SUHVXSXHVWR��
(QFDUJDGR�D��)LQDQFLHUD�

�� (ODERUD�HO�SUHVXSXHVWR�ILQDQFLHUR��

$QDOLVWD�GH�3UHVXSXHVWR�
�� 3URFHGH�D�PRQWDU� ODV�FXRWDV�HQ�HO�6,*()�\�UHPLWH�

DO�*&36�\�D�OD�',*(35(6��SDUD�VX�DSUREDFLyQ��

',*(35(6� �� +DELOLWD�HO�SUHVXSXHVWR�HQ�HO�VLVWHPD��

$QDOLVWD�GH�3UHVXSXHVWR�

�� �'D�VHJXLPLHQWR�D� OD�KDELOLWDFLyQ�GH� ODV�FXRWDV� \�
HMHFXWD� HO� SUHVXSXHVWR� HQ� ORV� IRUPXODULRV�
FRUUHVSRQGLHQWHV�VHJ~Q�HO�6,*()�

(QFDUJDGR�D��)LQDQFLHUD��
�� $SUXHED� GH� DFXHUGR� ODV� RSHUDFLRQHV� UHDOL]DGDV�

HQ�HO�6,*()�



���

'LUHFWRU�D��$GPLQLVWUDWLYR�\�
)LQDQFLHUR�\���(QFDUJDGR�

�D��)LQDQFLHUR�

�� 9HULILFD� OD� HMHFXFLyQ� SUHVXSXHVWDULD� � \� HPLWH�
LQIRUPH�D�OD�'LUHFFLyQ�*HQHUDO�\�DO�'HSDUWDPHQWR�
GH�3ODQLILFDFLyQ�SDUD�OD�WRPD�GH�GHFLVLRQHV�

3URGXFWR�6DOLGD���

� )RUPXODFLyQ�\�SURJUDPDFLyQ��SUHVXSXHVWDULD�

)RUPXODULRV���
� ([FHO�GH�FXRWDV�

&DPELRV�D�HVWD�YHUVLyQ



���

'HSDUWDPHQWR��
�'H�'HVDUUROOR�GH�
,QIUDHVWUXFWXUD�
&RPXQLWDULD��
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3URFHGLPLHQWR�'HVDUUROOR�GH�,QIUDHVWUXFWXUD

2EMHWLYR�3URSyVLWR��
%HQHILFLDU�ODV�FRPXQLGDGHV�GH�HVFDVRV�UHFXUVRV�FRQ�REUDV�
PHQRUHV�� HQ� EDVH� D� VXV� QHFHVLGDGHV� SDUD� TXH� SXHGDQ�
WHQHU�XQD�PHMRU�FDOLGDG�GH�YLGD�

$OFDQFH��
2EUDV� PHQRUHV� SDUD� ODV� FRPXQLGDGHV� R� SHUVRQDV� � HQ�
H[WUHPD�SREUH]D�

5HVSRQVDEOH��
(QFDUJDGR�D��GH�,QIUDHVWUXFWXUD�&RPXQLWDULD�

7pUPLQRV�\�'HILQLFLRQHV��

&XELFDFLyQ�
ODV� SDUWLGDV� FRQFOXLGDV� GHO� SUHVXSXHVWR� LQLFLDO� \� HO�
SRUFHQWDMH�GH�OD�REUD�HMHFXWDGD��
2IHUHQWH�
OLFLWDFLyQ�
*&36

%DVH�/HJDO��5HIHUHQFLDV��
/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R����
UHJODPHQWR�GH�DSOLFDFLyQ�

3ROtWLFDV�GH�2SHUDFLyQ��

�� /DV�REUDV�PHQRUHV�D�GHVDUUROODU��SRU��&RPXQLGDG�'LJQD�VRQ�

���

',5(&&,Ð1�*(1(5$/�'(��
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&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
�����

'HVDUUROOR�GH�,QIUDHVWUXFWXUDV�&RPXQLWDULDV�

%HQHILFLDU�ODV�FRPXQLGDGHV�GH�HVFDVRV�UHFXUVRV�FRQ�REUDV�
PHQRUHV�� HQ� EDVH� D� VXV� QHFHVLGDGHV� SDUD� TXH� SXHGDQ�
WHQHU�XQD�PHMRU�FDOLGDG�GH�YLGD�
2EUDV� PHQRUHV� SDUD� ODV� FRPXQLGDGHV� R� SHUVRQDV� � HQ�
H[WUHPD�SREUH]D�

(QFDUJDGR�D��GH�,QIUDHVWUXFWXUD�&RPXQLWDULD�

&XELFDFLyQ� DFWLYLGDG�GHVWLQDGD�D�FDOFXODU�R�FXDQWLILFDU��
ODV� SDUWLGDV� FRQFOXLGDV� GHO� SUHVXSXHVWR� LQLFLDO� \� HO�
SRUFHQWDMH�GH�OD�REUD�HMHFXWDGD��
2IHUHQWH� 3HUVRQD� TXH� SUHVHQWD� XQD� SURSXHVWD� HQ� OD�
OLFLWDFLyQ�
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R����
UHJODPHQWR�GH�DSOLFDFLyQ�

/DV�REUDV�PHQRUHV�D�GHVDUUROODU��SRU��&RPXQLGDG�'LJQD�VRQ�

&yGLJR��35�','&����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ�
�����������

%HQHILFLDU�ODV�FRPXQLGDGHV�GH�HVFDVRV�UHFXUVRV�FRQ�REUDV�
PHQRUHV�� HQ� EDVH� D� VXV� QHFHVLGDGHV� SDUD� TXH� SXHGDQ�

2EUDV� PHQRUHV� SDUD� ODV� FRPXQLGDGHV� R� SHUVRQDV� � HQ�

(QFDUJDGR�D��GH�,QIUDHVWUXFWXUD�&RPXQLWDULD�

DFWLYLGDG�GHVWLQDGD�D�FDOFXODU�R�FXDQWLILFDU��
ODV� SDUWLGDV� FRQFOXLGDV� GHO� SUHVXSXHVWR� LQLFLDO� \� HO�

3HUVRQD� TXH� SUHVHQWD� XQD� SURSXHVWD� HQ� OD�

��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV�
/H\� GH� &RPSUDV� \� &RQWUDWDFLRQHV� 1R�������� \� VX�



���

� %DxRV�'LJQRV�
� 6ROXFLRQHV�VDQLWDULDV�GH�IRVR�GREOH��
� 6ROXFLRQHV�VDQLWDULDV�GH�IRVR�VLPSOH��
� 3LVR�WLHUUD�SRU�FHPHQWR��
� 5HSDUDFLyQ�GH�YLYLHQGDV�
� &RQVWUXFFLyQ�GH�YLYLHQGDV�GLJQDV��
� )LOWURV�GH�DUHQD�SDUD�DJXD�SRWDEOH�

�� 7RGD� VROLFLWXG� SDUD� OD� LQWHUYHQFLyQ� GHO� 'HSDUWDPHQWR� GH� ,QIUDHVWUXFWXUD�
&RPXQLWDULD� � HQ� REUDV� PHQRUHV� GHEH� VHU� UHFLELGD� GH� OD� FRPXQLGDG�
LQWHUHVDGD�� DXWRULGDGHV� ORFDOHV�� LQLFLDWLYD� GH� OD� LQVWLWXFLyQ� R� XQD� VROLFLWXG�
GLUHFWD� GH� XQ�D�� &LXGDGDQR�D��� GLFKD� VROLFLWXG� GHEH� VHU� DSUREDGD� SRU� OD�
'LUHFFLyQ�*HQHUDO�

�� (O�'HSDUWDPHQWR�GH� ,QIUDHVWUXFWXUD�&RPXQLWDULD��XQD�YH]� UHFLELGD�OD�VROLFLWXG�
HV�UHVSRQVDEOH�GH�FRQWDFWDU�OD�SDUWH�LQWHUHVDGD�\�KDFHU�XQ�OHYDQWDPLHQWR�GH�
OD� VLWXDFLyQ� DFWXDO� HQ� HO� OXJDU� TXH� VH� UHTXLHUH� OD� LQWHUYHQFLyQ�� GHMDQGR� ORV�
GDWRV� HQ� XQD� UHPLVLyQ� GHO� OHYDQWDPLHQWR� R� HQ� XQD� HYDOXDFLyQ�
VRFLRHFRQyPLFD��

�� &XDQGR�HO� OXJDU�QR�HVWH�DSWR�SDUD�SURFHGHU�FRQ�OD�REUD�VH�GHEH�HPLWLU�XQD�
FRPXQLFDFLyQ�H[SOLFDQGR�ORV�PRWLYRV�GH�QR�SURFHGHQFLD�'H�LJXDO�PDQHUD�VH�
WRPDUDQ�HQ�FXHQWD�TXH�ODV�RSHUDFLRQHV�GH�FRQVWUXFFLyQ�R�UHPRGHODFLyQ�HVWH
HQ�FRQFRUGDQFLD�FRQ�HO��JUDGR�GH�LQIOXHQFLD�VREUH�ORV�DVSHFWRV�DPELHQWDOHV�\�
OD�IRUPD�FRPR�SXHGH�FRQWULEXLU�D�OD�SUHVHUYDFLyQ�R�UHFXSHUDFLyQ�

�� (Q�HO�GLDJQyVWLFR�VH�GHEH�DVHJXUDU��

� &RQGLFLRQHV�GHO�WHUUHQR��
� &RQGLFLRQHV�GH�OD�SURSLHGDG��
� 6LWXDFLyQ�VRFLDO�GH�OD�IDPLOLD�D�EHQHILFLDU�

�� 3URGXFWR� GHO� GLDJQyVWLFR� LQLFLDO�� HO� SHUVRQDO� GHO� 'HSDUWDPHQWR� GHEH� KDFHU�
XQD� UHPLVLyQ� GH� OD� VROLFLWXGSDUD� OD� DSUREDFLyQ� GH� HO�OD� 'LUHFWRU�D��*HQHUDO��
GRQGH�VH�H[SOLFD��

� �)DFWLELOLGDG�GH�OD�REUD��
� 5HVXOWDGRV�GH�OD�HYDOXDFLyQ�VRFLRHFRQyPLFD��



���

� &RWL]DFLyQ�R�SUHVXSXHVWR��
� )RWRJUDItDV�GH�OD�VLWXDFLyQ�DFWXDO�

�� (O�OD�6XE�'LUHFWRU�D��GH�,QIUDHVWUXFWXUD�&RPXQLWDULD�GHEH�DVHVRUDU�HQ�PDWHULD�
GH�REUDV�FLYLOHV�\�VXSHUYLVDU�ORV�WUDEDMRV�UHDOL]DGRV�HQ�ODV�FRPXQLGDGHV��

�� 'H�DFXHUGR�D� OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD� OD�REUD�GHEH� VHU�DSUREDGD�R�
GHVDSUREDGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� D� WUDYpV� GH� XQD� FRPXQLFDFLyQ� DO�
'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUD�&RPXQLWDULD�

�� &XDQGR� OD� REUD� HV� DSUREDGD� VH� GHEH� DVHJXUDU� TXH� VH� FXHQWD� FRQ� OD�
DSURSLDFLyQ�SUHVXSXHVWDULD�SDUD�VHU�HMHFXWDGD��

���3DUD�OD�FRQVWUXFFLyQ�GH�EDxRV�\�VROXFLRQHV�VDQLWDULDV�VH�GHEH�VHJXLU�HO�GLVHxR�
GH�ORV�SODQRV�\D�SUHHVWDEOHFLGRV��

���3DUD� ODV� � REUDV� D� HMHFXWDU� VH� GHEH� FDQDOL]DU� ODV� KHUUDPLHQWDV� \� PDWHULDOHV�
QHFHVDULRV�FRQ�HO�SURYHHGRU�GH� OD�3URYLQFLD�R�&RPXQLGDGHV�DOHGDxDV� �SDUD�
GDU�LQLFLR�LQPHGLDWR�D�OD�REUD��

���(O�SURFHGLPLHQWR�SDUD�OD�FRQWUDWDFLyQ�GH�XQ�SURYHHGRU�SDUD�OD�HMHFXFLyQ�GH�
OD� REUD� VH� OOHYDUD� GH� DFXHUGR� D� ORV� OLQHDPLHQWRV� GH� OD� /H\� GH� &RPSUDV� \�
&RQWUDWDFLRQHV�1R��������\�VX�UHJODPHQWR�GH�DSOLFDFLyQ�

���(O�&RPLWp�GH�&RPSUDV�\�&RQWUDWDFLRQHV�HQ�FRQMXQWR�FRQ�HO�'HSDUWDPHQWR�GH�
,QIUDHVWUXFWXUD� HV� UHVSRQVDEOH� GH� GHILQLU� ORV� SOLHJRV� GH� FRQGLFLRQHV� SDUD� ODV�
REUDV�D�OLFLWDU�

���8QD�YH]�UHFLELGR�HO�LQWHUpV�GH�ORV�RIHUHQWHV�HO�'HSDUWDPHQWR�GH�,QIUDHVWUXFWXUD�
GHEH� YDOLGDU� TXH� HO� SUHVXSXHVWR� HQWUHJDGR� FXPSOH� FRQ� ORV� SUHFLRV� GHO�
PHUFDGR��

���(O�OD�6XSHUYLVRU�D��GH�,QIUDHVWUXFWXUD�R�HO�OD�$X[LOLDU�VRQ�UHVSRQVDEOHV�GH�UHDOL]DU�
OD�VXSHUYLVLyQ�GH�OD�REUD��HODERUDQGR�XQ�LQIRUPH�GRQGH�VH�H[SRQJD�HO�QLYHO�GH�
DYDQFH�� IRWRJUDItDV� GH� OD� FRQVWUXFFLyQ� R� UHSDUDFLyQ�� UHFRPHQGDFLRQHV� GH
OXJDU�VL�DSOLFD�\�IRWRV�GH�ORV�EHQHILFLDULRV�

���&XDQGR� HV� HQWUHJDGR� HO� SULPHU� PRQWR� GHO� ���� GHO� WRWDO� GH� OD� REUD�� ORV�
VXSHUYLVRUHV� UHPLWHQ� HO� LQIRUPH� \� HO�OD� (QFDUJDGR�D�� GH� ,QIUDHVWUXFWXUD��
&RPXQLWDULDUHYLVD� OD� LQIRUPDFLyQ� \� UHDOL]D� XQD� VXSHUYLVLyQ� DO� OXJDU� SDUD�



���

DVHJXUDU�HO�WUDEDMR�HMHFXWDGR�\�ILUPDU�OD�FXELFDFLyQ��

���(O� 'HSDUWDPHQWR� GH� ,QIUDHVWUXFWXUD� � GHEH� WUDPLWDU� ODV� FXELFDFLRQHV� FRQ� HO�
'HSDUWDPHQWR� $GPLQLVWUDWLYR� \� )LQDQFLHUR� SDUD� TXH� HVWRV� SURFHGDQ� FRQ� HO�
GHVHPEROVR�GH�FDGD�HWDSD�

���&XOPLQDGD� OD� REUD� VH� UHDOL]DUi� XQD� LQVSHFFLyQ� ILQDO�� � SDUD� DVHJXUDU� TXH�
FXHQWH� FRQ� ORV� UHTXHULPLHQWRV� LQLFLDOHV�� 6H� HPLWH� XQD�FRPXQLFDFLyQ� � D� HO�OD�
'LUHFWRU�D��*HQHUDO� SDUD� TXH� UHDOLFH� XQD� YLVLWD� SUHYLD� D� VHU� HQWUHJDGD� D� OD�
FRPXQLGDG��

���5HDOL]DGD�OD�~OWLPD�FXELFDFLyQ��VH�WUDPLWD�HO�SDJR�DO�FRQWUDWLVWD�\�VH�HPLWH�XQD�
FDUWD� GH� UHFHSFLyQ� GH� OD� REUD� ILUPDGD� SRU� HO�OD� GLUHFWRUD�D�� *HQHUDO��
(QFDUJDGR�D��GH�,QIUDHVWUXFWXUD��\�HO�&RQWUDWLVWD���

��� �/D� 'LUHFFLyQ� *HQHUDO� FRRUGLQD� FRQ� HO� 'HSDUWDPHQWR� GH� ,QIUDHVWUXFWXUD� OD�
IHFKD� GH� HQWUHJD� \� VH� UHDOL]D� XQ� HYHQWR� FRQ� UHSUHVHQWDQWHV� ORFDOHV� GH� OD�
FRPXQLGDG�\�HO�SHUVRQDO�EHQHILFLDGR���

���/DV� SHUVRQDV� TXH� VHDQ� EHQHILFLDGDV� FRQ� XQD� REUD� PHQRU� R� HQWUHJD� GH�
PDWHULDOHV�GH�FRQVWUXFFLyQ�GHEHQ�ILUPDU�XQ�DFXVH�GH�UHFLER��FRQ�OD�FRSLD�GH�
OD�FpGXOD�GH�LGHQWLGDG�DQH[D�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV��

� &RPSXWDGRUDV�
� 7HOpIRQRV�
� (VFiQHU��
� ,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV��

&LXGDGDQR�D���
&RPXQLGDG�

�� (PLWH� VROLFLWXG� GH� FRQVWUXFFLyQ� R� UHSDUDFLyQ� GH�
REUDV� PHQRUHV� GH� DFXHUGR� D� ODV� QHFHVLGDGHV�
SUHVHQWDGDV��

'LUHFWRU�D��*HQHUDO�

�� $FRJH�VROLFLWXG�\�DQDOL]D�HO�UHTXHULPLHQWR��

�� (YDO~D�OD�PDJQLWXG�GH�OD�REUD�\�DQDOL]D�VL�SURFHGH�
SRU�OD�DGPLQLVWUDFLyQ�R�SRU�FRQWUDWDFLyQ�

�� (PLWH� VROLFLWXG� \D� DSUREDGD� DO� 'HSDUWDPHQWR� GH��



���

,QIUDHVWUXFWXUD�SDUD�TXH�SURFHGD��

(QFDUJDGR�D��GH�
,QIUDHVWUXFWXUD��
6XSHUYLVRUHV��

�� 5HFLEH� OD� VROLFLWXG� \� UHDOL]D�HO� OHYDQWDPLHQWR�GH� OD�
VLWXDFLyQ�DFWXDO�HQ�OD�FRPXQLGDG��

�� (ODERUD�LQIRUPH�WpFQLFR�H[SOLFDQGR�OD�IDFWLELOLGDG�\�
SUHVXSXHVWR�SUHOLPLQDU�SDUD�OD�HMHFXFLyQ�GH�OD�REUD�
\�HQWUHJD�D�OD�'LUHFFLyQ�*HQHUDO�

'LUHFWRU�D��*HQHUDO� �� $SUXHED�OD�HMHFXFLyQ�GH�OD�REUD�
(QFDUJDGR�D��GH�
,QIUDHVWUXFWXUD�

�� &RRUGLQD�HO�WUDEDMR�D�UHDOL]DU�FRQ�HO�SURYHHGRU��

ÉUHD�GH�&RPSUDV�\�
&RQWUDWDFLRQHV��

�� &DQDOL]D� ODV� KHUUDPLHQWDV�� PDWHULDOHV� QHFHVDULRV� \�
HTXLSRV�SHVDGRV��VL�DSOLFD���

���*HVWLRQD�FRQWUDWDFLyQ�GH�PDQR�GH�REUD��
(QFDUJDGR�D��GH�
,QIUDHVWUXFWXUD��
6XSHUYLVRUHV��

���5HDOL]D� ODV� VXSHUYLVLRQHV� QHFHVDULDV� GH� OD� REUD� \�
HODERUD�LQIRUPH�GHWDOODGR�\�FXELFDFLRQHV�

6XE�'LUHFWRU�D��GH�
,QIUDHVWUXFWXUD�

�(QFDUJDGR�D��GH�
,QIUDHVWUXFWXUD�

���9DOLGD� LQIRUPHV� GH� VXSHUYLVLyQ� \� KDFH� LQVSHFFLyQ�
ILQDO�D�OD�REUD�\�UHFLEH�FRQIRUPH�

��� �&RPXQLFD�VLWXDFLyQ�D�OD�'LUHFFLyQ�*HQHUDO�SDUD�OD�
UHDOL]DFLyQ�GH�XQD�YLVLWD�SUHYLD��

���5HFLEH�OD�REUD�H�LQIRUPD�VX�WHUPLQDFLyQ��

'LUHFWRU�D��*HQHUDO�
���+DFH� HQWUHJD� GH� OD� REUD� D� OD� FRPXQLGDG� R�

EHQHILFLDULRV��
&LXGDGDQR�D���
&RPXQLGDG�

��� �5HFLEH� OD� REUD� R� PDWHULDOHV� \� ILUPD� DFXVH� GH�
UHFLER��

3URGXFWR�6DOLGD��

� 2EUDV�PHQRUHV��

)RUPXODULRV���

� (YDOXDFLyQ�VRFLRHFRQyPLFD

&DPELRV�D�HVWD�YHUVLyQ�
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'HSDUWDPHQWR��



'H�$FFLyQ�
6ROLGDULD��
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3URFHGLPLHQWR�$\XGDV�6RFLDOHV�

2EMHWLYR�3URSyVLWR��
$VLVWLU�\�D\XGDU�D�JUXSRV�YXOQHUDEOHV��GDQGR�UHVSXHVWDV�
UiSLGDV�D�HPHUJHQFLDV�

$OFDQFH�� (VWH�SURFHGLPLHQWR�DSOLFD�SDUD�D\XGDV�VRFLDOHV�
5HVSRQVDEOH�� (QFDUJDGR�D��GH�$FFLyQ�

$FFLyQ�6ROLGDULD�

7pUPLQRV�\�'HILQLFLRQHV��
3$',�
*&36�
1$�

%DVH�/HJDO��5HIHUHQFLDV�� 1$
3ROtWLFDV�GH�2SHUDFLyQ��

�� 'H�DFXHUGR�D� ODV�GHPDQGDV�SUHVHQWDGDV�
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'H�$FFLyQ�
6ROLGDULD��
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&yGLJR�
9HUVLyQ�

)HFKD�
�����

$\XGDV�6RFLDOHV�

$VLVWLU�\�D\XGDU�D�JUXSRV�YXOQHUDEOHV��GDQGR�UHVSXHVWDV�
UiSLGDV�D�HPHUJHQFLDV�
(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�D\XGDV�VRFLDOHV�
(QFDUJDGR�D��GH�$FFLyQ�6ROLGDULD��6XE�'LUHFWRUD�GH�
$FFLyQ�6ROLGDULD�
3$',��3URJUDPD�GH�D\XGD�GLJQD�LQPHGLDWD
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�$SOLFD�
1$

UGR�D� ODV�GHPDQGDV�SUHVHQWDGDV� GH�D\XGDV� VH�KDUi�XQD�SODQLILFDFLyQ�

&yGLJR��35�'$62����
9HUVLyQ�����

)HFKD�GH�(PLVLyQ��
�����������

$VLVWLU�\�D\XGDU�D�JUXSRV�YXOQHUDEOHV��GDQGR�UHVSXHVWDV�

(VWH�SURFHGLPLHQWR�DSOLFD�SDUD�D\XGDV�VRFLDOHV�
6ROLGDULD��6XE�'LUHFWRUD�GH�

JUDPD�GH�D\XGD�GLJQD�LQPHGLDWD
UGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV

GH�D\XGDV� VH�KDUi�XQD�SODQLILFDFLyQ�
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GH�ORV�RSHUDWLYRV�TXH�VH�OOHYDUDQ�D�FDER�HQ�ODV�GLIHUHQWHV�FRPXQLGDGHV��

�� 7RGD�SHUVRQD�TXH�UHTXLHUD�OD�D\XGD�GH�OD�,QVWLWXFLyQ�GHEH�UHDOL]DU�XQD�VROLFLWXG�D�
WUDYpV�GH�ORV�ODV�SURPRWRUHV�DV��R�GLUHFWDPHQWH�D�OD�'LUHFFLyQ�*HQHUDO��

�� (O�3URJUDPD3$',�HVWi�GLULJLGR�D�SHUVRQDV�HQ�H[WUHPD�SREUH]D��HVSHFLDOPHQWH�D�
JUXSRV�YXOQHUDEOHV�FRPR�VRQ��

� (QYHMHFLHQWHV�
� 0DGUHV�VROWHUDV�
� 3HUVRQDV�FRQ�GLVFDSDFLGDG�

�� /DV�D\XGDV�SURSRUFLRQDGDV�SRU�&RPXQLGDG�'LJQD�VRQ��

� &DQDVWLOODV�SDUD�HPED]DGDV��
� (OHFWURGRPpVWLFRV�
� &DPDV�\�FROFKRQHV�
� 5RSD�GH�FDPD�
� (TXLSDPLHQWR�GHO�KRJDU�
� 6LOODV�SOiVWLFDV��

�� /RV�EHQHILFLDULRV�GH�ODV�D\XGDV�GHEHQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�HVWLSXODGRV�SRU�OD�
,QVWLWXFLyQ�

$\XGD� 5HTXLVLWRV�
&DQDVWLOODV�SDUD�HPEDUD]DGDV� 9 &DUWD�GH�VROLFLWXG�

9 &RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG��
9 7DUMHWD�GH�HPEDUD]DGD�
9 VRQRJUDItD�PDV�UHFLHQWH�

(OHFWURGRPpVWLFRV�
&DPDV�\�FROFKRQHV�
5RSD�GH�FDPD�
(TXLSDPLHQWR�GH�KRJDUHV�
6LOODVSOiVWLFDV�

9 &DUWD�GH�VROLFLWXG�
9 &RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG��

�� /DV�VLOODV�GH�UXHGDV�VHUiQ�HQWUHJDGDV��GH�DFXHUGR�DO�FRQYHQLR�FRQ�HO�,QVWLWXWR�GH�
5HKDELOLWDFLyQ�\�HO�&tUFXOR�GH�0XMHUHV�FRQ�'LVFDSDFLGDG��

�� (Q�ORV�RSHUDWLYRV�GH�SUHYHQFLyQ�VH�WUDEDMDQ��WHPDV�GH�GHQJXH��DFXPXODFLyQ�GH�



���

EDVXUD�� HQWUH� RWUDV� VLWXDFLRQHV� D� ODV� TXH� HVWpQ� H[SXHVWDV� ODV� FRPXQLGDGHV�
YXOQHUDEOHV��

�� /RV�ORV�SURPRWRUHV�DV��KDUiQ�OD�VROLFLWXG�D�OD�'LUHFFLyQ�*HQHUDO�GH�ORV�RSHUDWLYRV��
LGHQWLILFDQGR� HO� OXJDU� \� ORV� SRVLEOHV� EHQHILFLDGRV�� 'LFKRV� SURPRWRUHV� VHUiQ�
UHVSRQVDEOH�GH�VXSHUYLVDU�OD�LPSOHPHQWDFLyQ�GH�ODV�D\XGDV�HQWUHJDGDV��

�� &XDQGR�HV�UHDOL]DGR�HO�RSHUDWLYR�VH�GHEH�HPLWLU�XQ�LQIRUPH�GLULJLGR�D�OD�'LUHFFLyQ�
*HQHUDO� \� OD� 6XE� 'LUHFFLyQ� GH� $FFLyQ� 6ROLGDULD�� DQH[DQGR� HYLGHQFLDV� FRPR�
IRWRV��YLGHRV��HWF�

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV��

� &RPSXWDGRUDV�
� 7HOpIRQRV�
� ,PSUHVRUD�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��
,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV��

&LXGDGDQRV�DV��
�� (PLWH�VROLFLWXG�GH�D\XGD�DO�'HSDUWDPHQWR�GH�

$FFLyQ�6ROLGDULD��

3URPRWRUHV�DV��
���*HVWLRQD�\�UHDOL]D�OD�HYDOXDFLyQ�VRFLRHFRQyPLFD�

SDUD�HO�RSHUDWLYR�
(QFDUJDGR�D���6XE�
'LUHFWRUD�GH�$FFLyQ�

6ROLGDULD��
���$QDOL]D�HO�UHVXOWDGR�GH�OD�HYDOXDFLyQ��

'LUHFWRU�D��*HQHUDO��6XE�
'LUHFWRUD�GH�$FFLyQ�

6ROLGDULD��
���$SUXHED�OD�D\XGD�

%HQHILFLDULR�D�� ���5HFLEH�OD�GRQDFLyQ�\�ILUPD�HO�FRQWURO�GH�HQWUHJD�
3HUVRQDO�GH�$FFLyQ�

6ROLGDULD��3URPRWRUHV�DV��
���(PLWH�LQIRUPH�GH�OD�HQWUHJD�LQGLYLGXDO�R�GHO�

RSHUDWLYR��

3URGXFWR�6DOLGD��

� $\XGDV�VRFLDOHV�

)RUPXODULRV���
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� (YDOXDFLyQ�VRFLRHFRQyPLFD
� &RQWURO�GH�HQWUHJD��

&DPELRV�D�HVWD�YHUVLyQ�

'HSDUWDPHQWR��
�'H�&DSDFLWDFLyQ�

\�'HVDUUROOR�
&RPXQLWDULR���
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3URFHGLPLHQWR� &DSDFLWDFLyQ�\�'HVDUUROOR�&RPXQLWDULR�

2EMHWLYR�3URSyVLWR��

&DSDFLWDU� &LXGDGDQR
KDELOLGDGHV� SDUD� HO�PLFUR� HPSUHQGLPLHQWR� H� LQVHUWDUVH�
HQ� HO� PHUFDGR� ODERUDO� FRPR� XQ� PHGLR� GH�
VRVWHQLELOLGDG��

$OFDQFH��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD�
GLULJLGDV�D�IDPLOLDV�HQ�FRQGLFLRQHV�GH�SREUH]D�

5HVSRQVDEOH��
(QFDUJDGR�D��GH�
&RPXQLWDULR�

7pUPLQRV�\�'HILQLFLRQHV��
*&36��
'*

%DVH�/HJDO��5HIHUHQFLDV�� 1$��1R�DSOLFD�
3ROtWLFDV�GH�2SHUDFLyQ���

�� (O�OD� (QFDUJDGR�D�� GH�
SODQLILFDFLRQHV� DO� DxR�� HQ� FRODERUDFLyQ� FRQ� ODV
IDFLOLWDGRUHV�GH�HQWLGDGHV�DOLDGDV�\�FRQWUDWDGRV�SRU�OD�,QVWLWXFLyQ�

�� (O�SODQ�GH�FDSDFLWDFLyQ�GHEH�HVWDU�DOLQHDGR�D� ODV�DFFLRQHV�HPSUHQGLGDV�SRU�

����
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32%5(=$�

&yGLJR�
9HUVLyQ�

)HFKD�GH�(PLVLyQ�
����������

&DSDFLWDFLyQ�\�'HVDUUROOR�&RPXQLWDULR�

&DSDFLWDU� &LXGDGDQRV�DV�� SDUD� TXH� SXHGDQ� DGTXLULU
KDELOLGDGHV� SDUD� HO�PLFUR� HPSUHQGLPLHQWR� H� LQVHUWDUVH�
HQ� HO� PHUFDGR� ODERUDO� FRPR� XQ� PHGLR� GH�
VRVWHQLELOLGDG��
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� ODV� FDSDFLWDFLRQHV�
GLULJLGDV�D�IDPLOLDV�HQ�FRQGLFLRQHV�GH�SREUH]D�
(QFDUJDGR�D��GH�&DSDFLWDFLyQ�\�'HVDUUROOR�
&RPXQLWDULR�
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'*&'� 'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD
1$��1R�DSOLFD�

(O�OD� (QFDUJDGR�D�� GH� &DSDFLWDFLyQ� HV� UHVSRQVDEOH� GH� UHDOL]DU� GRV� ����
SODQLILFDFLRQHV� DO� DxR�� HQ� FRODERUDFLyQ� FRQ� ODV�ODV� SURPRWRUH

GH�HQWLGDGHV�DOLDGDV�\�FRQWUDWDGRV�SRU�OD�,QVWLWXFLyQ�

(O�SODQ�GH�FDSDFLWDFLyQ�GHEH�HVWDU�DOLQHDGR�D� ODV�DFFLRQHV�HPSUHQGLGDV�SRU�

&yGLJR��35�'&'&����
9HUVLyQ����

)HFKD�GH�(PLVLyQ�
����������

V�DV�� SDUD� TXH� SXHGDQ� DGTXLULU
KDELOLGDGHV� SDUD� HO�PLFUR� HPSUHQGLPLHQWR� H� LQVHUWDUVH�
HQ� HO� PHUFDGR� ODERUDO� FRPR� XQ� PHGLR� GH�

ODV� FDSDFLWDFLRQHV�
GLULJLGDV�D�IDPLOLDV�HQ�FRQGLFLRQHV�GH�SREUH]D�

&DSDFLWDFLyQ�\�'HVDUUROOR�

*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
'LUHFFLyQ�*HQHUDO�&RPXQLGDG�'LJQD

GH� UHDOL]DU� GRV� ����
�ODV� SURPRWRUHV�DV�� \� ORV�

GH�HQWLGDGHV�DOLDGDV�\�FRQWUDWDGRV�SRU�OD�,QVWLWXFLyQ�

(O�SODQ�GH�FDSDFLWDFLyQ�GHEH�HVWDU�DOLQHDGR�D� ODV�DFFLRQHV�HPSUHQGLGDV�SRU�
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ORV�'HSDUWDPHQWR�GH��

� $FFLyQ�6ROLGDULD�
� )RPHQWR�\�DXWRJHVWLyQ�GH�LQJUHVRV�
� ,QIUDHVWUXFWXUD�FRPXQLWDULD��

�� 3DUD�SODQLILFDU� ODV�FDSDFLWDFLRQHV�VH� WHQGUi�HQ�FXHQWD� ODV�QXHYDV� WHQGHQFLDV�
GH� QHJRFLR� TXH� HVWiQ� HQ� HO� PHUFDGR�� VLHPSUH� DVHJXUDQGR� TXH� ORV�
SDUWLFLSDQWHV�SXHGDQ�DGTXLULU� ORV�PDWHULDOHV�SDUD� OOHYDU�D�FDER� OD�SURGXFFLyQ�
GH�DUWtFXORV�\�WRPDQGR�HQ�FXHQWD�HO�LPSDFWR�DPELHQWDO�GH�ORV�PLVPRV��

�� /RV�PDWHULDOHV�SDUD� OD�FUHDFLyQ�GH�DUWtFXORV� VRQ�VXPLQLVWUDGR�SRU� OD� ,QVWLWXFLyQ��
SDUD� ORV� FDVR� TXH� QR� VHD� SRVLEOH� VH� JHVWLRQDQ� FRODERUDFLRQHV� FRQ� RWUDV�
HQWLGDGHV��

�� /DV� FDSDFLWDFLRQHV� HVWiQ� RULHQWDGDV� D� WRGDV� IDPLOLDV� YXOQHUDEOHV� GH� OD�
5HS~EOLFD�'RPLQLFDQD�GH�DFXHUGR�D�VXV�QHFHVLGDGHV�

�� /DV�FDSDFLWDFLRQHV�SURSRUFLRQDGDV�SRU�&RPXQLGDG�'LJQD�HVWiQ�RULHQWDGDV�D��

� 3URJUDPDV�GH�EHFDV�
� 3URJUDPDV�GH�DOIDEHWL]DFLyQ��
� $FWLYDFLyQ�HFRQyPLFD�\�GH�IRPHQWR�HPSUHVDULDO��
� )RUWDOHFLPLHQWR�RUJDQL]DWLYR�\�SDUWLFLSDFLyQ�FRPXQLWDULD��
� 3URJUDPDV�VREUH�SUHYHQFLyQ��H�LQIRUPDFLyQ�VREUH�VDOXG�ItVLFD�\�PHQWDO��
� 6RVWHQLELOLGDG�DPELHQWDO��

�� /DV� EHFDV� VRQ� JHVWLRQDGDV� FRQ� RWUDV� HQWLGDGHV� JXEHUQDPHQWDOHV� \� SULYDGDV�
FRQ�HO�REMHWLYR�GH�EHQHILFLDU�D� MyYHQHV�GH�GLHVHLV������D�YHLQWLQXHYH������DxRV�
HQ� FRQGLFLyQ� GH� SREUH]D� \� SREUH]D� H[WUHPD�� 'LFKDV� EHFDV� HVWiQ�
IXQGDPHQWDGDV�HQ�FRQYHQLRV�LQWHULQVWLWXFLRQDOHV��

�� /DV�EHFDV�FRPSOHWDV�VHUiQ�RWRUJDGDV�SDUD�FXUVRV�FRUWRV��FXUVRV�WpFQLFRV��SHUR�
QR�VH�OLPLWD�D�OD�JHVWLyQ�GH�EHFDV�SDUD�HVWXGLRV�VXSHULRUHV��

�� /RV�UHTXLVLWRV�SDUD�ORV�FXUVRV�VRQ��

&XUVRV��FDUUHUDVXQLYHUVLWDULDV� 5HTXLVLWRV�
%HOOH]D�\�%DUEHUtD� 7HQHU�HO��YR�JUDGR�DSUREDGR�

$FWD�GH�QDFLPLHQWR�R�FpGXOD�GH�LGHQWLGDG
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'HSHQGLHQWH�GH�)DUPDFLD� 7HQHU�DSUREDGR�HO��GR�GH�EDFKLOOHUDWR��
&pGXOD�GH�LGHQWLGDG�

$OPDFHQLVWD� 7HQHU�HO��YR�JUDGR�DSUREDGR��
&pGXOD�GH�LGHQWLGDG�

&RORULVWD�GH�SHOR�\�XxDV�DFUtOLFDV�� 7HQHU�HO��YR�JUDGR�DSUREDGR�
&pGXOD�GH�LGHQWLGDG

,QJOpVEiVLFR� 7HQHU�HO��YR�JUDGR�DSUREDGR�
$FWD�GH�QDFLPLHQWR�R�FpGXOD�GH�LGHQWLGDG

5HSDUDFLyQ�GH�FRPSXWDGRUD� 7HQHU�HO��YR�JUDGR�DSUREDGR�
$FWD�GH�QDFLPLHQWR�R�FpGXOD�GH�LGHQWLGDG,QIRUPiWLFD�

&DUUHUDV�WpFQLFDV� 7HQHU�DSUREDGR�HO��GR�GH�EDFKLOOHUDWR�
&pGXOD�GH�LGHQWLGDG

&DUUHUDV�XQLYHUVLWDULDV� %DFKLOOHUDWR�DSUREDGR��
&pGXOD�GH�LGHQWLGDG�

%DUWHQGHU�
&RFLQD�EiVLFD�
&DPDULVWD��
3DVWHOHUtD��

7HQHU�DSUREDGR�HO��GR�GH�EDFKLOOHUDWR�
&pGXOD�GH�LGHQWLGDG�

���/DV� EHFDV� GLVSRQLEOHV� GHEHQ� VHU� SURPRYLGDV� SRU� ODV� SURPRWRUDV� D� QLYHO�
QDFLRQDO��

���/DV�SHUVRQDV�TXH�FDOLILTXHQ�GH�DFXHUGR�D�ORV�UHTXLVLWRV�GHEH�SUHVHQWDUVH�HQ�ODV�
RILFLQDV�GH�&RPXQLGDG�'LJQD��GRQGH�HO�SHUVRQDO�GH�&DSDFLWDFLyQ�\�'HVDUUROOR�
OH�D\XGDQ�D�KDFHU� OD�FDUWD�GH�VROLFLWXG�GLULJLGD�D��5HFWRUHV�R�'LUHFWRUHV�GH�OD�
RUJDQL]DFLyQ� TXH� RWRUJD� OD� EHFD�� /D� VROLFLWXG� GHEH� HVWDU� SUHYLDPHQWH�
DSUREDGD�SRU�HO�OD�'LUHFWRU�D��*HQHUDO�GH�'*&'��

���7RGD�SHUVRQD�TXH�GHVHH�SDUWLFLSDU�HQ�DOJXQR�GH�ORV�FXUVRV�TXH�VH�LPSDUWHQ�HQ�
FRODERUDFLyQ�FRQ�&RPXQLGDG�'LJQD�GHEH�KDFHUOR�D� WUDYpV�GHO� IRUPXODULR�GH�
LQVFULSFLyQ�FRUUHVSRQGLHQWH�D�OD�LQVWLWXFLyQ��

���/D�JHVWLyQ�GH�ORV�HVSDFLRV�\�ORV�PDWHULDOHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�ODV�
FDSDFLWDFLRQHV�HV� UHVSRQVDELOLGDG�GH�HO�OD� �(QFDUJDGR�D��GH�&DSDFLWDFLyQ�\�
'HVDUUROOR��ODV�SURPRWRUDV�\�ODV�RUJDQL]DFLRQHV�ORFDOHV���

���3DUD� ORV�FXUVRV� LPSDUWLGRV�SRU�&RPXQLGDG�'LJQD�R�FXDOTXLHU�RWUR�DOLDGR�HVWRV�
JHVWLRQDUiQ� OD� GRFXPHQWDFLyQ� QHFHVDULD� SDUD� OD� YDOLGDFLyQ� GHO� FXUVR�� SHUR�
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GHEHUiQ�HQWUHJDU�FRSLD�GH�ORV�UHJLVWURV�GH�DVLVWHQFLD�H�LQIRUPH�GH�OD�DFWLYLGDG�
IRUPDWLYD�

���3DUD� ODV� DFFLRQHV� IRUPDWLYDV� HQ� ODV� FXDOHV� ODV� KRUDV� HVWLSXODGDV� QR� VHDQ�
FRPSOHWDGDV��HV�UHVSRQVDELOLGDG�GHO�)DFLOLWDGRU�UHSRQHUODV��(O�OD�(QFDUJDGR�D��
GH� &DSDFLWDFLyQ� \� 'HVDUUROOR� GHEH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GHO� SODQ� GH�
FDSDFLWDFLyQ�D�WUDYpV�GH�VXSHUYLVLRQHV�SHULyGLFDV��

���8QD� YH]� TXH� VH� FXHQWD� FRQ� OD� DSUREDFLyQ� GH� OD� FDSDFLWDFLRQHV� HQ� ODV�
FRPXQLGDGHV�� OD�SHUVRQD�FRRUGLQDGRUD�GH�OD�HQWLGDG�DOLDGD�\� ODV�SURPRWRUDV�
GHEHQ�FRPXQLFDU��

� )HFKD�HQ�TXH�VHUi�LPSDUWLGR�HO�FXUVR�
� &RQYRFDWRULD�GH�ORV�SDUWLFLSDQWHV��
� &RRUGLQDFLyQ�GH�ORV�GHWDOOHV�FRQ�ORV�)DFLOLWDGRUHV�GH�FDGD�FDSDFLWDFLyQ�

���(O�OD� (QFDUJDGR�D�� GH� &DSDFLWDFLyQ� \� SURPRWRUHV�DV�� VRQ� UHVSRQVDEOHV� GH�
FRRUGLQDU� OD� ORJtVWLFD� GH� FDGD� FDSDFLWDFLyQ�� D� QLYHO� LQWHUQR� R� H[WHUQR�
DVHJXUDQGR��

� ,QVWDODFLRQHV��
� 'LVSRQLELOLGDG�GHO�PDWHULDO�GLGiFWLFR�
� $OPXHU]R�R�FRIIHH�EUHDN��VL�DSOLFD��
� 3XQWXDOLGDG�GH�ORV�)DFLOLWDGRUHV�\�TXLHQHV�SDUWLFLSHQ�
� (TXLSRV�\�PDWHULDOHV�DXGLRYLVXDOHV��VL�DSOLFD��

��� 7RGDV� ODV� FDSDFLWDFLRQHV� GHEHQ� VHU� HYDOXDGDV� SRU� HO� SHUVRQDO� GH�
&DSDFLWDFLyQ�\�'HVDUUROOR�\�HPLWLU�LQIRUPHV�VHPHVWUDOHV�D�OD�'LUHFFLyQ�*HQHUDO��

���8QD� YH]� FXOPLQDGD� OD� FDSDFLWDFLyQ� VH� OH� HQWUHJDUi� XQ� IRUPXODULR� D� ORV�
SDUWLFLSDQWHV� SDUD� TXH� HYDO~HQ� HO� GHVHPSHxR� GHO� FXUVR�� &XDQGR� HO�OD�
)DFLOLWDGRU�D�� OR� UHTXLHUD� HQWUHJDUi� OD� HYDOXDFLyQ� FRUUHVSRQGLHQWH� D� VX�
,QVWLWXFLyQ��

���/D� ,QVWLWXFLyQ� TXH� LPSDUWH� OD� FDSDFLWDFLyQ� HV� UHVSRQVDEOH� GH� HPLWLU� ORV�
FHUWLILFDGRV�GH�SDUWLFLSDFLyQ�\�HO�'HSDUWDPHQWR�GH�&DSDFLWDFLyQ�GHEH�KDFHU�
HQWUHJD� IRUPDO� D� ORV� SDUWLFLSDQWHV�� FXDQGR� VRQ� FDSDFLWDFLRQHV� LQWHUQDV� ORV�
FHUWLILFDGRV�VHUiQ�ILUPDGRV�OD�'LUHFFLyQ�*HQHUDO���

'RFXPHQWRV�GH�5HIHUHQFLD��1$�
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$SOLFDFLRQHV�\�R�+HUUDPLHQWDV�,QIRUPiWLFDV���
� &RPSXWDGRUD�H�,PSUHVRUDV�

'HVFULSFLyQ�GHO�3URFHGLPLHQWR��

,QYROXFUDGRV�5HVSRQVDEOHV 'HVFULSFLyQ�GH�ODV�$FWLYLGDGHV�
(QFDUJDGR��D��GH�
&DSDFLWDFLyQ��
3URPRWRUHV�DV��

�� 3UHSDUD�SODQ�GH�FDSDFLWDFLyQ�GH�DFXHUGR�D� ODV�
QHFHVLGDGHV�GH�ODV�IDPLOLDV�YXOQHUDEOHV���

'LUHFFLyQ�*HQHUDO��
�� $SUXHED�HO�SODQ�GH�FDSDFLWDFLyQ�

(QFDUJDGR��D��GH�
&DSDFLWDFLyQ�

�� *HVWLRQD� ODV� FDSDFLWDFLRQHV� R� EHFDV� D� VHU�
RWRUJDGDV��

3URPRWRUHV�DV��
�� ,QIRUPDQ� VREUH� OD� FDSDFLWDFLyQ� HQ� ODV�

FRPXQLGDGHV��

)DFLOLWDGRU�D��
�� ,PSDUWH�FDSDFLWDFLyQ��
�� 5HJLVWUD�DVLVWHQFLD�GH�ORV�SDUWLFLSDQWHV�

)DFLOLWDGRU�D���
(QFDUJDGR�D��GH�
&DSDFLWDFLyQ��

�� 6ROLFLWD�D�ORV�SDUWLFLSDQWHV�TXH�HYDO~HQ�HO�FXUVR�\�
HO�IDFLOLWDGRU�HQ�HO�IRUPXODULR�HVWDEOHFLGR��

3URYHHGRU�,QVWLWXFLyQ� �� (PLWH�FHUWLILFDGRV�GH�ORV�SDUWLFLSDQWHV��

(QFDUJDGR�D��GH�
&DSDFLWDFLyQ�

�� (QWUHJD�HO�FHUWLILFDGR�D�ORV�SDUWLFLSDQWHV��
���(PLWH�LQIRUPH�GH�EHFDV�\�FXUVRV�RWRUJDGRV��
���'D�VHJXLPLHQWR�D�ORV�DOLDGRV�\�EHQHILFLDGRV�VHJ~Q�

DSOLTXH�

3URGXFWR�6DOLGD���

� &DSDFLWDFLRQHV��
� 'HVDUUROOR�&RPXQLWDULR��

)RUPXODULRV���

� $VLVWHQFLD�D�FDSDFLWDFLRQHV�
� 5HSRUWH�GH�EHFDV�JHVWLRQDGDV�
� (YDOXDFLyQ�GH�FDSDFLWDFLyQ��
� )RUPXODULRV�GH�LQVFULSFLyQ�
� 5HODFLyQ�GH�FXUVRV�LPSDUWLGRV���

&DPELRV�D�HVWD�YHUVLyQ�
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'HSDUWDPHQWR��
�'H�)RPHQWR�D�OD�
$XWRJHVWLyQ�GH�

,QJUHVRV����
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3URFHGLPLHQWR� 3UR\HFWRV�GH�)RPHQWR�D�OD�$XWRJHVWLyQ�GH�,QJUHVRV�

2EMHWLYR�3URSyVLWR��
'DU� DVHVRUDPLHQWR� \� DFRPSDxDPLHQWR� D� SHUVRQDV� FRQ�
LQWHUpV�HQ�GHVDUUROODU�XQD�PLFURHPSUHVD�GH�SURGXFFLyQ�R�
FRPHUFLR�

$OFDQFH��
(VWH� SURFHGLPLHQWR�
QHJRFLRV� SDUD� IDPLOLDV� YXOQHUDEOHV� TXH� GHVHHQ� JHQHUDO�
VXV�SURSLRV�LQJUHVRV�

5HVSRQVDEOH�� (QFDUJDGR�D��GH� )RPHQWR�D� OD�$XWRJHVWLyQ�GH� ,QJUHVRV��
6XE�'LUHFWRUD�GH�$FFLyQ�6ROLGDULD�

7pUPLQRV�\�'HILQLFLRQHV��
0LFURHPSUHVDULR
*&36
1$�

%DVH�/HJDO��5HIHUHQFLDV�� 1$
3ROtWLFDV�GH�2SHUDFLyQ��

�� $�WUDYpV�GHO�'HSDUWDPHQWR�GH�)RPHQWR�D�OD�$XWRJHVWLyQ�GH�,QJUHVRV��&RPXQLGDG�
'LJQD� LPSXOVD� ODV�PLFURHPSUHVDV�GH�
]RQDV�YXOQHUDEOHV��
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&yGLJR�
9HUVLyQ�

)HFKD�GH�
�����

3UR\HFWRV�GH�)RPHQWR�D�OD�$XWRJHVWLyQ�GH�,QJUHVRV�

'DU� DVHVRUDPLHQWR� \� DFRPSDxDPLHQWR� D� SHUVRQDV� FRQ�
LQWHUpV�HQ�GHVDUUROODU�XQD�PLFURHPSUHVD�GH�SURGXFFLyQ�R�
FRPHUFLR�
(VWH� SURFHGLPLHQWR� DSOLFD� SDUD� SUR\HFWRV� GH� SHTXHxRV�
QHJRFLRV� SDUD� IDPLOLDV� YXOQHUDEOHV� TXH� GHVHHQ� JHQHUDO�
VXV�SURSLRV�LQJUHVRV�
(QFDUJDGR�D��GH� )RPHQWR�D� OD�$XWRJHVWLyQ�GH� ,QJUHVRV��
6XE�'LUHFWRUD�GH�$FFLyQ�6ROLGDULD�
0LFURHPSUHVDULR��7UDEDMDGRU�DXWyQRPR
*&36��*DELQHWH�GH�&RRUGLQDFLyQ�GH�3ROtWLFDV�6RFLDOHV
1$��1R�$SOLFD�
1$

$�WUDYpV�GHO�'HSDUWDPHQWR�GH�)RPHQWR�D�OD�$XWRJHVWLyQ�GH�,QJUHVRV��&RPXQLGDG�
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