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6HxRUHV�6RFLRV�

(Q�QRPEUH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�WHQJR�HO�KRQRU�GH�GLULJLUPH�D�XVWHGHV��HQ�
HVWD�RSRUWXQLGDG�PH�FRPSODFH�SUHVHQWDU��HQ�PL�FDOLGDG�GH�3UHVLGHQWH�GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�GH�OD�&RRSHUDWLYD�GH�$KRUUR�\�&UpGLWR�$ELHUWD�´6DQ�&DUORV�%RUURPHRµ�
/WGD���OD�0HPRULD�$QXDO�������<�GH�HVWD�PDQHUD�OOHJDU�D�XVWHGHV�SDUD�LQIRUPDUOHV��HQ�
FXPSOLPLHQWR�D�OD�QRUPDWLYD�OHJDO�YLJHQWH��TXH�OD�JHVWLyQ������HVWXYR�HQPDUFDGD�HQ�
HO�UHWR�GHO�FXPSOLPLHQWR�GH�REMHWLYRV��TXH�SHUPLWLHURQ�HO�FUHFLPLHQWR�\�IRUWDOHFLPLHQWR�
GH�OD�(QWLGDG��3DUD�OR�FXDO�VH�WUDEDMy�HQ�ODV�VLJXLHQWHV�iUHDV�\�VH�WXYR�ORV�VLJXLHQWHV�
UHVXOWDGRV�

(Q�HO�ÉUHD�GH�'LUHFFLyQ�(VWUDWpJLFD�

(O�3ODQ�2SHUDWLYR�$QXDO�������HQPDUFDGR�HQ�ODV�GLUHFWULFHV�HVWUDWpJLFDV������������
GRQGH�HO�REMHWLYR�SULQFLSDO�IXH�HO�FXPSOLPLHQWR�QRUPDWLYR�\�HO�FUHFLPLHQWR�GH�DFWLYRV��
SDVLYRV�\�OD�FDUWHUD�GH�FUpGLWRV��KDELHQGR�OD�&RRSHUDWLYD�FXPSOLGR�D�FDEDOLGDG�GH�OR�
SUR\HFWDGR�GHQWUR�HO�SOD]R�HVWDEOHFLGR�

(Q� OD�JHVWLyQ������HO�%DQFR�&HQWUDO�GH�%ROLYLD�PHGLDQWH�FDUWD�FLUFXODU� LQVWUX\H�GH�

(OHFWUyQLFDV�GH�7UDQVIHUHQFLDV�GH�)RQGRV��2(7)���D�WUDYpV�GHO�0yGXOR�GH�/LTXLGDFLyQ�
'LIHULGD��0/'��

'XUDQWH�OD�JHVWLyQ������VH�UHDOL]y�OD�DFWXDOL]DFLyQ�\�DGHFXDFLyQ�GHO�(VWDWXWR�2UJiQLFR�
GH�OD�&RRSHUDWLYD��GRFXPHQWR�TXH�IXH�DSUREDGR�SRU�OD�$VDPEOHD�([WUDRUGLQDULD�GH�
6RFLRV�HQ� IHFKD����GH�DEULO�������VLHQGR�HVWH�GRFXPHQWR�XQD�GLUHFWUL]�HVWUDWpJLFD�
LPSRUWDQWH� SDUD� OD� (QWLGDG�� (O� (VWDWXWR� HQ� SULPHUD� LQVWDQFLD� KD� VLGR� UHYLVDGR� \�
DSUREDGR� SRU� OD�$XWRULGDG� GH�6XSHUYLVLyQ� GHO� 6LVWHPD�)LQDQFLHUR�$6),� \� UHPLWLGR�
SRVWHULRUPHQWH�SDUD�VX�KRPRORJDFLyQ�D� OD�$XWRULGDG�GH�)LVFDOL]DFLyQ�\�&RQWURO�GH�
&RRSHUDWLYDV�$)&223�� 'HVSXpV� GH� WRGDV� ODV� JHVWLRQHV� UHDOL]DGDV�� HQ� IHFKD� ���
GH�IHEUHUR������OD�&RRSHUDWLYD�KD�UHFLELGR�SRU�SDUWH�GH�OD�$)&223�OD�5HVROXFLyQ�
$GPLQLVWUDWLYD�+��D�)$6(���1�����������GH�IHFKD���GH�GLFLHPEUH�GH������HQ�OD�TXH�
UHVXHOYH�UHJLVWUDU�OD�GHQRPLQDFLyQ�GH�&RRSHUDWLYD�GH�$KRUUR�\�&UpGLWR�$ELHUWD�´6DQ�
&DUORV�%RUURPHRµ�5�/�

(Q�HO�ÉUHD�GH�5HFXUVRV�+XPDQRV�

REMHWLYRV��GXUDQWH�OD�JHVWLyQ������VH�FUHy�OD�XQLGDG�GH�5HFXUVRV�+XPDQRV�SDUD�XQD�

(Q�HO�ÉPELWR�1RUPDWLYR�

'XUDQWH� OD� JHVWLyQ� ����� OD� &RRSHUDWLYD� KD� DFWXDOL]DGR�� UHYLVDGR� \� PHMRUDGR� VX�
VLVWHPD�GH�FRQWURO�LQWHUQR�
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(O�REMHWLYR�QRUPDWLYR�PiV�LPSRUWDQWH�GH�OD�JHVWLyQ�IXH�HO�FXPSOLPLHQWR�D�FDEDOLGDG�
GH�ORV�OtPLWHV�OHJDOHV�HVWDEOHFLGRV�SDUD�XQD�FRUUHFWD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�
GHO� S~EOLFR� \� ODV� FRORFDFLRQHV�SUXGHQWHV�HQPDUFDGRV�HQ� ODV�SROtWLFDV� FUHGLWLFLDV� \�
QRUPDWLYD�YLJHQWH�

(Q�HO�ÉUHD�)LQDQFLHUD�

&RQ�HO�REMHWLYR�GH�LQFUHPHQWDU�QXHVWUDV�FDSWDFLRQHV��VH�KD�JHVWLRQDGR�GH�OD�3URPRWRUD�

JHQHUDGR�XQ�HTXLOLEULR�HQ�ORV�GDWRV�SUR\HFWDGRV�GH�ODV�REOLJDFLRQHV�FRQ�HO�S~EOLFR��
HO�FXDO�KDQ�SHUPLWLGR�D�OD�&RRSHUDWLYD�FXEULU�QXHVWURV�YRO~PHQHV�GH�GHVHPEROVRV�GH�
FUpGLWRV�\�QLYHOHV�DGHFXDGRV�GH�OLTXLGH]�

&RPR�IXHQWH�DOWHUQD�GH�IRQGHR�VH�KD�ORJUDGR�PDQWHQHU�OD�OtQHD�GH�FUpGLWR�HQ�HO�%DQFR�
8QLyQ��SDUD�OD�JHVWLyQ������VH�WLHQH�FRPR�XQ�REMHWLYR�HVWUDWpJLFR�OD�DPSOLDFLyQ�GH�OD�
OtQHD�GH�FUpGLWR��FRQ�HO�REMHWLYR�GH�PDQWHQHU�XQ�FUHFLPLHQWR�LJXDO�R�PD\RU�D�OD�JHVWLyQ�
DQWHULRU�

LQIRUPH�GHO�&RQVHMR�GH�DGPLQLVWUDFLyQ�

3DUD�HO�DxR������

6H� KD� HVWDEOHFLGR� FRPR� SULRULGDG� HO� FUHFLPLHQWR� GH� QXHVWUD� &RRSHUDWLYD�� SDUD�
OR�TXH� WHQHPRV�HQ�FXUVR� WUiPLWHV�DQWH� OD�$6),�SDUD� OD�DSHUWXUD�GH�DJHQFLDV�HQ�HO�
HMH�PHWURSROLWDQR�GHO� GHSDUWDPHQWR�� SUR\HFWRV� TXH�SURFXUDUHPRV� FRQVROLGDU� HQ� OD�
SUHVHQWH�JHVWLyQ�

*HUHQFLD�*HQHUDO�\�GH�WRGRV�ORV�FRODERUDGRUHV�GH�OD�&RRSHUDWLYD�GH�$KRUUR�\�&UpGLWR�
$ELHUWD�́ 6DQ�&DUORV�%RUURPHRµ�/WGD��(Q�HIHFWR��OD�DGPLQLVWUDFLyQ�GH�OD�HQWLGDG�FRQFOX\y�
FRQ�p[LWR�HO�HMHUFLFLR������\�VH�FXPSOLy�HO�REMHWLYR�GH�ORJUDU�XQ�PD\RU��UHQGLPLHQWR�GH�
QXHVWURV�SULQFLSDOHV�LQGLFDGRUHV�HVWUDWpJLFRV�GH�UHQWDELOLGDG�SDWULPRQLDO��FDOLGDG�GH�

�

$VLPLVPR��GHVHR�H[SUHVDU�D�QXHVWURV�VRFLRV��PL�JUDQ�DSUHFLR�SRU�VX�FRPSURPLVR�\�
OHDOWDG�FRQ�QXHVWUD�&RRSHUDWLYD�GH�$KRUUR�\�&UpGLWR�$ELHUWD�´6DQ�&DUORV�%RUURPHRµ�

0XFKDV�*UDFLDV«

'U��5RJHU�$OHMDQGUR�6DQDEULD�&DPDFKR
35(6,'(17(
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'H�PL�PD\RU�FRQVLGHUDFLyQ�

+HUPDQRV� VRFLRV� GH� OD� &RRSHUDWLYD� GH� $KRUUR� \� &UpGLWR� $ELHUWD� ´6DQ� &DUORV�
%RUURPHRµ� /WGD��� GH� DFXHUGR� D� OD� QRUPDWLYD� TXH� QRV� UHJLPRV� \� FRPR� WDPELpQ� D�
QXHVWUR�(VWDWXWR�0RGHOR��FRPR�FRQVHMHUR�VDOLHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��PH�
FRUUHVSRQGH�LQIRUPDU�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�GXUDQWH�ODV�JHVWLRQHV�TXH�PH�
WRFR�GHVHPSHxDU�

3UHVHQWR�HO�UHVXPHQ�VREUH�ODV�WDUHDV�TXH�PH�WRFDURQ�GHVDUUROODU�HQ�HVWH�SHULRGR�

� (Q�OD�JHVWLyQ������²������)XL�PLHPEUR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�FRPR��HU��
9RFDO�\�3UHVLGHQWH�GHO�&RPLWp�GH�&UpGLWR�

� (Q�PL� JHVWLyQ� �����²� ������HU��9RFDO� GHO�&RQVHMR� \�3UHVLGHQWH� GHO�&RPLWp� GH�
&UpGLWR�

� (Q�OD�JHVWLyQ������3DUWLFLSH�HQ�OD�UHYLVLyQ�\�FRUUHFFLyQ�GH�QXHVWUR�(VWDWXWR�0RGHOR��
SDUD�HO�HQYtR�GH�OD�$6),�

� (Q�OD�JHVWLyQ������²������6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
� (Q�OD�JHVWLyQ������²�������HU��9RFDO�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�6HFUHWDULR�

GH�&RPLWp�GH�&UpGLWR�
� (Q� OD�*HVWLyQ� ����� ²� ����� �HU��9RFDO� GHO�&RQVHMR� \�3UHVLGHQWH� GHO�&RPLWp� GH�

&UpGLWRV�
� (Q� OD�*HVWLyQ� ����� ²� ����� �HU��9RFDO� GHO�&RQVHMR� \�3UHVLGHQWH� GHO�&RPLWp� GH�

&UpGLWRV�

(VWLPDGRV�6RFLRV�� D� OR� ODUJR� GH� HVWDV� JHVWLRQHV� FRPR�&RQVHMHUR� GHO�&RQVHMR� GH�
$GPLQLVWUDFLyQ��KH�GHPRVWUDGR�SXQWXDOLGDG��HTXLGDG��KRQHVWLGDG�\�WUDVSDUHQFLD�

'HFODUR�TXH��PL�SHUVRQD�QR�KD�UHFLELGR�QLQJ~Q�PRQWR�GH�GLQHURV��QL�PXHEOH�R�DFWLYR��
VDOYR�OD�GLHWD�DSUREDGD�HQ�$VDPEOHD�GH�6RFLRV�

(Q�WRGDV�ODV�JHVWLRQHV�TXH�PH�FXSR�GHVHPSHxDU�GHQWUR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
FXPSOt�FRQ�WRGDV�ODV�IXQFLRQHV�HQFRPHQGDGDV�SRU�OD�DVDPEOHD�\�HO�SURSLR�FRQVHMR��
DVLVWLHQGR�D�UHXQLRQHV�RUGLQDULDV�FRPR�H[WUDRUGLQDULDV�\�HO�&RPLWp�DVLJQDGR�

$� WLHPSR�GH�DJUDGHFHU��PL� UHFRQRFLPLHQWR�VLQFHUR�D� OD�$VDPEOHD��DO�'LUHFWRULR�HQ�

HQ�PL�SHUVRQD��\�TXH�VLJDQ�WUDEDMDQGR�FRQ�HO�PLVPR�DKtQFR��SRU�HO�ELHQ�GH�QXHVWUD�
LQVWLWXFLyQ�

0XFKDV�*UDFLDV«

3URI��-RVp�$GDOLG�5RMDV�2VLQDJD
&RQVHMHUR�6DOLHQWH
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'H�PL�FRQVLGHUDFLyQ�

'LVWLQJXLGRV� VRFLRV� GH� OD� &RRSHUDWLYD� GH� $KRUUR� \� &UpGLWR� $ELHUWD� ´6DQ� &DUORV�
%RUURPHRµ� /WGD�� (Q� PL� FRQGLFLyQ� GH� PLHPEUR� GHO� &RQVHMR� GH�$GPLQLVWUDFLyQ�� HQ�
DSHJR�D� OD�QRUPDWLYD�HVWDEOHFLGD�\�D� ORV�(VWDWXWRV�GH� OD�(QWLGDG��0H�FRUUHVSRQGH�
SUHVHQWDU�XQ�LQIRUPH�GH�OD�JHVWLRQHV�UHDOL]DGDV�SRU�PL�SHUVRQD�

� (Q� OD� JHVWLyQ������²�������PL� SHUVRQD� IXQJLy� FRPR��HU��9RFDO� GHO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�

� (Q� OD� JHVWLyQ� ����� ²� ������ QXHYDPHQWH� DVXPt� OD� FDUWHUD� FRPR� �HU�� 9RFDO� GHO�
&RQVHMR�GH�DGPLQLVWUDFLyQ�

� (Q�OD�JHVWLyQ������²�������FRQWLQXp�FRPR��HU��9RFDO�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ
� (Q� OD� JHVWLyQ� ����� ²� ������ IXL� QRPEUDGR� FRPR�9LFHSUHVLGHQWH� GHO�&RQVHMR� GH�

$GPLQLVWUDFLyQ�\�SDUWLFLSp�FRPR�SUHVLGHQWH�GHO�&RPLWp�GH�(GXFDFLyQ�
� (Q�OD�JHVWLyQ������²�������LQLFLH�FRPR�9LFHSUHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�

\�WHUPLQH�FRPR�SUHVLGHQWH�OD�JHVWLyQ�
� (Q� OD� JHVWLyQ� ����� ²� ����� PH� GHVHPSHxp� FRPR� �GR�� 9RFDO� GHO� &RQVHMR� GH�

$GPLQLVWUDFLyQ�\�SUHVLGHQWH�GHO�&RPLWp�GH�5LHVJRV�

'HER� LQIRUPDU� TXH�� D� OR� ODUJR� GH� HVWRV� DxRV� FRPR� LQWHJUDQWH� GHO� FRQVHMR� GH�

QR�PDQHMH�QLQJ~Q�ELHQ�R�DFWLYR�VREUH�OR�TXH�WHQJD�TXH�LQIRUPDU�

0L�SHUVRQD�KD�FXPSOLGR�VXV�UHVSRQVDELOLGDGHV�FRQ�KRQUDGH]��GHGLFDFLyQ�\�HVPHUR�
HQ�ODV�GLIHUHQWHV�IXQFLRQHV�HQFRPHQGDGDV�SRU�OD�$VDPEOHD�\�HO�SURSLR�&RQVHMR�GH�
$GPLQLVWUDFLyQ��DVLVWLHQGR�D�WRGDV�ODV�UHXQLRQHV�RUGLQDULDV�FRPR�H[WUDRUGLQDULDV�GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�\�&RPLWp�D�ORV�TXH�SHUWHQHFt��SRQLHQGR�WRGR�HO�HVIXHU]R�
\� UHVSRQVDELOLGDG� SDUD� HO� FUHFLPLHQWR� GH� OD� LQVWLWXFLyQ�� (Q� VXPD� FRQVLGHUR� KDEHU�
GHVHPSHxDGR�PLV�IXQFLRQHV�FRQ�OD�VROYHQFLD�H�LGRQHLGDG�HVSHUDGD�SRU�ORV�VRFLRV�GH�
QXHVWUD�TXHULGD�FRRSHUDWLYD�

SDUD�GHVHPSHxDU�HO�FDUJR�GH�FRQVHMHUR�GH�QXHVWUD�&RRSHUDWLYD��D�ORV�(MHFXWLYRV�SRU�
UHDOL]DU�XQ�WUDEDMR�FRRUGLQDGR�SDUD�HO�FRQVWDQWH�FUHFLPLHQWR�GH�QXHVWUD�&RRSHUDWLYD�

0XFKDV�*UDFLDV«

6U��5LFKDU�(UQHVWR�2UHOODQD�6RWR
&RQVHMHUR�6DOLHQWH
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(Q�FXPSOLPLHQWR�D� ODV�GLVSRVLFLRQHV�GHO�(VWDWXWR�2UJiQLFR�GH� OD�&RRSHUDWLYD�GH�$KRUUR�\�
&UpGLWR�$ELHUWD�´6DQ�&DUORV�%RUURPHRµ�/WGD���QRUPDV�YLJHQWHV�TXH�UHJXODQ�HO�IXQFLRQDPLHQWR�
GH�ODV�&RRSHUDWLYDV�\�HO�6LVWHPD�)LQDQFLHUR�1DFLRQDO��HQ�PL�FDOLGDG�GH�3UHVLGHQWH�GHO�&RQVHMR�
GH�$GPLQLVWUDFLyQ��WHQJR�HO�DJUDGR�GH�SRQHU�HQ�FRQVLGHUDFLyQ�D�HVWD�0DJQD�$VDPEOHD��HO�
LQIRUPH�GH�OD�JHVWLyQ������

&21)250$&,Ð1�'(/�&216(-2�'(�$'0,1,675$&,Ð1

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ� VX�SULPHUD� UHXQLyQ�RUGLQDULD�SURFHGLy�D� OD�2UJDQL]DFLyQ�
LQWHUQD�GHO�&RQVHMR��TXHGDQGR�FRQIRUPDGR�GH�OD�VLJXLHQWH�PDQHUD�

'U� 5RJHU�$OHMDQGUR�6DQDEULD�&DPDFKR 35(6,'(17(
'U� 6HUJLR�*DUYL]X�&DEDOOHUR 9,&(35(6,'(17(�
6UD���%ODQFD�+HUPLQLD�0DJQH�/ySH] 6(&5(7$5,$
3URI��-RVp�$GDOLG�5RMDV�2VLQDJD �HU��92&$/
6U� 5LFKDU�(UQHVWR�2UHOODQD�6RWR �GR��92&$/
6UD� 9LFWRULD�1XxH]�=DEDODJD �HU��92&$/
6UD� 0DU\�6DOLQDV�3DVWRU �WR��92&$/

(Q�EDVH�D� OD�QXHYD�HVWUXFWXUD�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�� LQLFLDPRV�QXHVWUDV� ODERUHV�
HQ�HVWULFWR�DSHJR�D� ODV�QRUPDV� LQWHUQDV�\�H[WHUQDV�TXH� UHJXODQ� OD�YLGD� LQVWLWXFLRQDO�GH� OD�
&RRSHUDWLYD� FRPR�(QWLGDG� GH� ,QWHUPHGLDFLyQ�)LQDQFLHUD� UHJXODGD� \� OD� YLVLyQ� FROHFWLYD� GH�
FXPSOLU� FRQ� ORV� SODQHV� \� REMHWLYRV� FRQWHQLGRV� HQ� HO� 3ODQ� (VWUDWpJLFR��$� FRQWLQXDFLyQ� VH�

UHQGLPLHQWR�

� (Q�$FWLYRV�VH�WLHQH�XQ�FUHFLPLHQWR�GHO�������
� (Q�3DVLYRV�VH�WLHQH�XQ�FUHFLPLHQWR�GHO��������
� /D�&DUWHUD�GH�&UpGLWRV�PXHVWUD�XQ�FUHFLPLHQWR�SRU�HQFLPD�GH�OR�SURJUDPDGR�DOFDQ]DQGR�

HO�������
� (O�3DWULPRQLR�WXYR�XQ�FUHFLPLHQWR�GHO�������SURGXFWR�GH�OD�XWLOLGDG�DOFDQ]DGD�HQ�OD�JHVWLyQ�
� /DV�FDMDV�GH�DKRUUR�HQ�OD�JHVWLyQ������GLVPLQX\HURQ�HQ�������
�
� (O��&DSLWDO�6RFLDO�DO�FLHUUH�GH�OD�JHVWLyQ�VH�KD�LQFUHPHQWDGR�HQ�%V�������
�

8Q�DVSHFWR�UHOHYDQWH�KD�VLGR�OD�GLVFLSOLQD�FRQ�OD�TXH�OD�&RRSHUDWLYD�KD�LGR�FXPSOLHQGR�FRQ�OD�
QRUPDWLYD�YLJHQWH��OR�TXH�FXOPLQD�FRQ�OD�UHYLVLyQ��DGHFXDFLyQ�\�DFWXDOL]DFLyQ�GH�ODV�SROtWLFDV��

SUHVHQWH�JHVWLyQ�

1R�PHQRV�LPSRUWDQWH�UHVXOWD�ORJUDU�OD�JHVWLyQ�LQWHJUDO�GH�ULHVJRV�D�WUDYpV�GHO�HVWDEOHFLPLHQWR�

PRQLWRUHRV�\�VH� LQIRUPHQ� ORV� ULHVJRV�D� ORV�FXDOHV�VH�HQIUHQWD� OD�&RRSHUDWLYD��\D�TXH�XQR�
GH� ORV�SULQFLSLRV�EiVLFRV�GH� OD� WUDQVSDUHQFLD�GH� OD� LQIRUPDFLyQ�\� OD�GLVFLSOLQD�GH�PHUFDGR�
VH� IXQGDPHQWDQ� HQ� TXH� ORV�(VWDGRV�)LQDQFLHURV�PXHVWUHQ� HQ� WRGR�PRPHQWR� OD� VLWXDFLyQ�

)RUWDOHFLPLHQWR�3DWULPRQLDO�\�OD�5HVSRQVDELOLGDG�6RFLDO�(PSUHVDULDO��PHMRUDU�HO�FUHFLPLHQWR�
GH� ODV�FDSWDFLRQHV�\� ODV�FRORFDFLRQHV�\�PDQWHQHU�XQD�FDUWHUD�VDQD�SDUD� ORJUDU�UHVXOWDGRV�
SRVLWLYRV�FXPSOLHQGR�OD�IXQFLyQ�VRFLDO�
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,1)250(�'(/�&20,7e�7e&1,&2�'(�&5e',726

(VWLPDGRV�6RFLRV�$VDPEOHtVWDV�

(Q�HO�PDUFR�GH�QXHVWUR�(VWDWXWR�YLJHQWH��HO�&RPLWp�GH�&UpGLWRV�SUHVHQWD�HO�VLJXLHQWH�LQIRUPH�

(O�&RPLWp�GH�&UpGLWR�IXH�FRQIRUPDGR�SRU�ORV�VLJXLHQWHV�&RQVHMHURV�

3URI��-RVp�$GDOLG�5RMDV�2VLQDJD 35(6,'(17(
6UD� 9LFWRULD�1XxH]�=DEDODJD 6(&5(7$5,$
6UD� 0DU\�6DOLQDV�3DVWRU 92&$/

'XUDQWH�OD�JHVWLyQ�������HO�&RPLWp�WXYR����UHXQLRQHV�RUGLQDULDV�\����UHXQLRQHV�H[WUDRUGLQDULDV��
UHYLVDQGR�\�DQDOL]DQGR�ODV�VROLFLWXGHV�GH�SUpVWDPR�GH�QXHVWURV�DVRFLDGRV�

(VWD�LQVWDQFLD�DSUREy�ODV�VROLFLWXGHV��OXHJR�GH�OD�UHYLVLyQ�WpFQLFD�RSHUDWLYD�GH�ODV�LQVWDQFLDV�
UHVSHFWLYDV�

3DUD�FRQFOXLU�QXHVWUR�LQIRUPH��VROLFLWDPRV�D�WRGRV�ORV�VRFLRV�TXH�WHQJDQ�SUpVWDPRV��KRQUHQ�

0XFKDV�JUDFLDV�

3URI��-RVp�$GDOLG�5RMDV�2VLQDJD
3UHVLGHQWH�&RPLWp�GH�&UpGLWRV
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�� $VSHFWRV�JHQHUDOHV

/D� FUHFLHQWH� QHFHVLGDG� GH� FRQRFHU� \� DWHQGHU� ORV� GLYHUVRV� QLYHOHV� GH� LQFHUWLGXPEUH� D� ORV�
TXH�HVWi�H[SXHVWD�OD�,QVWLWXFLyQ��KD�JHQHUDGR�TXH�FDGD�YH]�VHD�PiV�LPSRUWDQWH�WHQHU�XQD�

3DUD�OD�JHVWLyQ�HIHFWLYD�GH�ORV�ULHVJRV�D�ORV�TXH�VH�WLHQH�TXH�HQIUHQWDU�OD�,QVWLWXFLyQ��VH�KDQ�
HVWDEOHFLGR�ODV�FRQGLFLRQHV�\�HVWUXFWXUDV�QHFHVDULDV�TXH�SURSLFLHQ�XQD�FXOWXUD�GH�ULHVJRV�TXH�

3DUD�HO�GHVDUUROOR�GHO�SURFHVR�GH�*HVWLyQ�,QWHJUDO�GH�5LHVJRV��OD�FRRSHUDWLYD�FXHQWD�FRQ�XQD�

DVHJXUDU�OD�VHSDUDFLyQ�GH�UHVSRQVDELOLGDGHV�

(O�&RPLWp�GH�5LHVJRV�VH�HQFXHQWUD�FRQIRUPDGR�SRU�

5LFKDU�(UQHVWR�2UHOODQD�6RWR 3UHVLGHQWH
-RVp�/XLV�$UFH�&DUGR]R 6HFUHWDULR
-XDQ�2VFDU�5RFKD�(VFREDU 9RFDO

�� 3ULQFLSDOHV�ULHVJRV�JHVWLRQDGRV�SRU�OD�,QVWLWXFLyQ

(Q� HVWH� LQIRUPH� VH� SXQWXDOL]DQ� ORV� GLIHUHQWHV� ULHVJRV� D� ORV� TXH� VH� HQFXHQWUD� H[SXHVWD�

FXPSOLPLHQWR�GH�HVWH�FLFOR�HV�IXQGDPHQWDO�SDUD�HO�FRQWURO�\�OD�JHVWLyQ�GH�ORV�PLVPRV��HV�SRU�
HOOR�TXH�HQ�HO�OLVWDGR�GH�ULHVJRV�VH�GHWDOODQ�ODV�SULQFLSDOHV�FDWHJRUtDV�GH�ULHVJR�HQ�ODV�TXH�OD�
,QVWLWXFLyQ�WLHQH�VXV�H[SRVLFLRQHV��DFWXDOHV�R�SRWHQFLDOHV�

�� 3ULQFLSDOHV�3ROtWLFDV�VREUH�OD�*HVWLyQ�GH�5LHVJRV

/D� 8QLGDG� GH� *HVWLyQ� GH� 5LHVJRV�� JHVWLRQD� ORV� GLIHUHQWHV� ULHVJRV� D� WUDYpV� GHO� FLFOR� GH�

PRQLWRUHDQGR�H�LQIRUPDQGR�GHO�PLVPR��DO�&RPLWp�GH�5LHVJRV�\�DO�'LUHFWRULR�

$VLPLVPR��VH�KDQ�HVWDEOHFLGR�\�DSUREDGR�SROtWLFDV�SDUD�ORV�GLIHUHQWHV�ULHVJRV�TXH�JHVWLRQD�

SRU� OD�PDWHULDOL]DFLyQ�GHO�ULHVJR��JHQHUDQGR�YDORU�D�OD�(QWLGDG�\�SURWHJLHQGR�HO�3DWULPRQLR�
,QVWLWXFLRQDO�
/DV�SROtWLFDV�LQFRUSRUDQ�OtPLWHV�UD]RQDEOHV�DFRUGHV�D�OD�1RUPDWLYD�HPLWLGD�SRU�OD�$XWRULGDG�

ULHVJR��DVt�FRPR��SURFHGLPLHQWRV��PDQXDOHV�WpFQLFRV�\�SODQHV�GH�FRQWLQJHQFLD�TXH�IRUPDOL]DQ�
OD� JHVWLyQ� LQWHJUDO� GH� ORV� ULHVJRV� GH� OD� ,QVWLWXFLyQ�� DGHPiV�� HQ� ODV� GLIHUHQWHV� SROtWLFDV� VH�
HVWDEOHFH�HO�PDUFR�QRUPDWLYR�GHO�HQWH�UHJXODGRU�\�JHVWLyQ�GH�ULHVJRV�
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�� $FFLRQHV�GH�PLWLJDFLyQ�\�FRQWURO�LPSOHPHQWDGRV

/D� &RRSHUDWLYD� GH�$KRUUR� \� &UpGLWR�$ELHUWD� ´6DQ� &DUORV� %RUURPHRµ� /WGD�� KD� HVWDEOHFLGR�
FRQWUROHV� HQFDPLQDGRV� D� PRQLWRUHDU� SHUPDQHQWHPHQWH� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD�
HVWDEOHFLGD�SRU�HO�(QWH�5HJXODGRU��DVt�FRPR��OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�LQWHUQD�DGRSWDGD�
SRU�OD�,QVWLWXFLyQ��'HQWUR�GH�ODV�DFFLRQHV�GH�PLWLJDFLyQ�\�FRQWURO�VH�WLHQHQ��

D� 3ROtWLFDV��PDQXDOHV��SODQHV�GH�FRQWLQJHQFLD�\� UHJODPHQWRV�DSUREDGRV�SRU�HO�'LUHFWRULR��
DVt� FRPR�SURFHGLPLHQWRV� DSUREDGRV�SRU� OD�*HUHQFLD�� TXH� FRDG\XYDQ� FRQ�XQD�HIHFWLYD�
DGPLQLVWUDFLyQ�GH�ULHVJRV�

,QVWLWXFLyQ��(Q� FDVR� GH� REVHUYDUVH� GHVYLDFLRQHV� VH� SURFHGH�D� ODV� SRVLEOHV� DFFLRQHV� R�
PHFDQLVPRV�SDUD�UHJXODU�OD�VLWXDFLyQ�

VDWLVIDFWRULDPHQWH� FRQ�HO� LQJUHVR�GHO� VRFLR� \�TXH�VX�QLYHO� GH� FRPSURPLVR�VDODULDO� HVWp�
DFRUGH�FRQ�OR�TXH�HVWDEOHFH�OD�QRUPDWLYD�FRUUHVSRQGLHQWH�

�� /RJURV�2EWHQLGRV

&RPR�SDUWH� GH� ORV� ORJURV� REWHQLGRV� GXUDQWH� HO� SHULRGR� ����� HQ� OD� JHVWLyQ� GH� ULHVJRV� VH�
SXHGHQ�PHQFLRQDU�

D� 5HYLVLyQ�\�DQiOLVLV�GH�ODV�SUXHEDV�GH�HVWUpV��TXH�VH�UHDOL]DQ�D�ORV�GLIHUHQWHV�ULHVJRV�
E� 5HYLVLyQ� \� DQiOLVLV� GH� OD�PHWRGRORJtD� SDUD� HO� FiOFXOR� GH� OD� FDSDFLGDG� GH� SDJR� GH� ORV�

GHXGRUHV�
F� 'HSXUDFLyQ�GH� OD�EDVH�GH�GDWRV�GH� ORV�HYHQWRV�GH� ULHVJR�RSHUDWLYR� UHSRUWDGRV�SRU� ORV�

XVXDULRV��REWHQLHQGR�GH�HVWD�IRUPD�XQ�UHJLVWUR�UHDO�\�IRUPDO�GH�ORV�HYHQWRV�PDWHULDOL]DGRV�

DQWH�FDPELRV�LQHVSHUDGRV�GHO�PHUFDGR�

�� &RQFOXVLyQ

/D�,QVWLWXFLyQ�HQ�JUDQ�PHGLGD�KD�DYDQ]DGR�HQ�OD�LPSOHPHQWDFLyQ�GH�XQD�JHVWLyQ�GH�ULHVJRV�

\�WUDQVSDUHQWH�ORV�SULQFLSDOHV�ULHVJRV�D�ORV�TXH�VH�HQFXHQWUD�H[SXHVWD�

6H�KD�FUHDGR�XQD�HVWUXFWXUD�RUJDQL]DWLYD�FRQ�XQD�FODUD�VHJUHJDFLyQ�GH�IXQFLRQHV��FRQIRUPH�
D�OD�HVWUDWHJLD��WDPDxR��FRPSOHMLGDG�\�YROXPHQ�GH�ODV�RSHUDFLRQHV��IDFLOLWDQGR�GH�HVWD�IRUPD�

6H�KDQ�UHDOL]DGR�SURJUDPDV�GH�FDSDFLWDFLyQ�\�GH�DFWXDOL]DFLyQ�SDUD�TXH�ORV�IXQFLRQDULRV�\�
GLUHFWRUHV�GH�OD�,QVWLWXFLyQ�FRQR]FDQ�ORV�GLIHUHQWHV�ULHVJRV�D�ORV�TXH�VH�HQFXHQWUD�H[SXHVWD�

(V�FXDQWR�LQIRUPDPRV�VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQ�OD�JHVWLyQ������SRU�HO�&RPLWp�
GH�*HVWLyQ�,QWHJUDO�GH�ULHVJRV�SDUD�FRQIRUPLGDG�GH�QXHVWURV�VRFLRV�

6U��5LFKDU�(UQHVWR�2UHOODQD�6RWR
3UHVLGHQWH�&RPLWp�*HVWLyQ�,QWHJUDO�GH�5LHVJRV
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(O�&RPLWp�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�WLHQH�OD�VLJXLHQWH�FRQIRUPDFLyQ�

6UD��0DU\�6DOLQDV�3DVWRU 3UHVLGHQWD
/LF��-XDQ�2VFDU�5RFKD�(VFREDU� 9LFHSUHVLGHQWH
/LF��/XF\�7ULYHxR�/L]DUD]X 6HFUHWDULD

(Q�OD�UHXQLyQ�GHO�&RPLWp�GH�7�,��VH�WUDWDURQ�ORV�VLJXLHQWHV�WHPDV�

D� ,PSOHPHQWDFLyQ�GHO�VLVWHPD�&HQWUDO�GH�,QIRUPDFLyQ�GH�5LHVJR�2SHUDWLYR��&,52�
E� $FWXDOL]DFLyQ�GH�ODV�SROtWLFDV�\�SURFHGLPLHQWRV�GH�WHFQRORJtD�GH�OD�LQIRUPDFLyQ��3ROtWLFD�GH�

GH� OD� LQIRUPDFLyQ�� 3ROtWLFD� GH� FRQWURO� GH� DFFHVRV� OyJLFR�� 3ROtWLFD� GH� PDQWHQLPLHQWR� \�
GHVDUUROOR� GH� VLVWHPDV� GH� LQIRUPDFLyQ�� 3ROtWLFD� GH� JHVWLyQ� GH� RSHUDFLRQHV�� 3ROtWLFD� GH�
JHVWLyQ�GH�UHG�\�FRPXQLFDFLyQ��3ROtWLFD�GH�*HVWLyQ�GH�LQFLGHQWHV��3ROtWLFD�GH�DGPLQLVWUDFLyQ�
GH�VHUYLFLRV�\�FRQWUDWRV�

F� 0DQWHQLPLHQWR�GHO�FDEOHDGR�HOpFWULFR��,QVWDODFLyQ�GH�WDEOHUR�HOpFWULFR�SDUD�WUDQVIRUPDGRU�
GH�DLVODPLHQWR��,QVWDODFLyQ�GH�WDEOHUR�HOpFWULFR�UHJXODGR�HQ�HO�'DWD�&HQWHU��&DEOHDGR�GH�
UHG�HQHUJtD�UHJXODGD��FDQDOL]DFLyQ�\�GXFWDJH�

FDEOH�FDWHJRUtD���
H� ,PSOHPHQWDFLyQ� GHO� 0yGXOR� GH� /LTXLGDFLyQ� 'LIHULGD� �0/'�� SDUD� OD� LQWHUFRQH[LyQ� H�

LQWHURSHUDELOLGDG� SDUD� HO� SURFHVDPLHQWR� GH� RUGHQHV� HOHFWUyQLFDV� GH� WUDQVIHUHQFLDV� GH�
IRQGRV�FRQ� OD�HPSUHVD�7(6$%,=�$;21��SDUD� OD�FXDO�VH�SUHSDUy�HO�VHUYLGRU�GH�SUXHED��
VH�HVWDEOHFLy�OD�FRPXQLFDFLyQ�FRQ�HO�%DQFR�&HQWUDO�GH�%ROLYLD�\�VH�KLFLHURQ�SUXHEDV�GH�

FRPSHQVDFLyQ�0/'�R�D�OD�FiPDUD�GH�FRPSHQVDFLyQ�$&&/�

J� ,QIRUPH� VREUH� FXPSOLPLHQWR� QRUPDWLYR� SDUD� ORV� HQYtRV� GH� LQIRUPDFLyQ� D� ORV� HQWHV�
UHJXODGRUHV�

(V�FXDQWR�VH�LQIRUPD�D�OD�$VDPEOHD�*HQHUDO�GH�6RFLRV�

6UD��0DU\�6DOLQDV�3DVWRU
35(6,'(17$

&RPLWp�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�
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&RQIRUPH�D�ORV�OLQHDPLHQWRV�HVWDEOHFLGRV��VH�KD�SURFHGLGR�D�FRQIRUPDU�XQ�yUJDQR�(MHFXWLYR�
FRQ�UHSUHVHQWDWLYLGDG�HQ�WRGD�OD�LQVWLWXFLyQ��TXH�LPSOHPHQWDUD�ODV�SROtWLFDV��SURFHGLPLHQWRV�\�
SULRULGDGHV�GH�VHJXULGDG�GH�OD�LQIRUPDFLyQ�\�VHJXULGDG�ItVLFD�HQ�OD�FRRSHUDWLYD��GLFKR�yUJDQR�
VH�GHQRPLQD�&RPLWp�GH�6HJXULGDG�GH�OD�,QIRUPDFLyQ�\�6HJXULGDG�)tVLFD�GH�OD�&RRSHUDWLYD�GH�
$KRUUR�\�&UpGLWR�$ELHUWD�´6DQ�&DUORV�%RUURPHRµ�/WGD�

(VWH�FRPLWp�HVWi�FRQIRUPDGR�SRU�

6U��5LFKDU�(UQHVWR�2UHOODQD�6RWR 3UHVLGHQWH
/LF��-XDQ�2VFDU�5RFKD�(VFREDU 9LFHSUHVLGHQWH
,QJ��3DEOR�&RUUDOHV�+HOJXHUR 6HFUHWDULR

'H�DFXHUGR�DO�SODQ�HVWUDWpJLFR�SUHVHQWDGR�VH�GLHURQ�FXPSOLPLHQWR�D�ODV�VLJXLHQWHV�DFWLYLGDGHV�

! $FWXDOL]DFLyQ�GH�3ROtWLFDV�GH�6HJXULGDG�GH�OD�,QIRUPDFLyQ��

! $GTXLVLFLyQ�GH�6RIWZDUH�GH�SLVWDV�GH�DXGLWRULD�SDUD�HO�6),�

! &RORFDFLyQ�GH�FXEtFXORV�SDUD�HO�iUHD�GH�FDMDV�GH�ODV�DJHQFLDV�GH�9DFDV�\�$Q]DOGR�

!
! ,PSOHPHQWDFLyQ�GH�JXDUGLDV�GH�VHJXULGDG�HQ�ODV���DJHQFLDV�

! &RORFDFLyQ�GH�UDPSDV�GH�DFFHVR�SDUD�GLVFDSDFLWDGRV�HQ�ODV�DJHQFLDV�GH�$Q]DOGR�
\�$UDQt��

! 0HMRUD�\�PDQWHQLPLHQWR�GH�WHFKR�GH�OD�FRRSHUDWLYD��

!
GH�OD�&RRSHUDWLYD��

! (QYLy�GH�LQIRUPDFLyQ�RSRUWXQD�D�VROLFLWXG�GH�OD�$6),�

!
LQIRUPDFLyQ�\�SURWHFFLyQ�GH�HTXLSRV�

6U��5LFKDU�(UQHVWR�2UHOODQD�6RWR
35(6,'(17(

&RPLWp�GH�6HJXULGDG�GH�OD�,QIRUPDFLyQ�\�)tVLFD



��

&223(5$7,9$�´6$1�&$5/26�%25520(2µ�/7'$�

0(025,$�$18$/�����

,1)250(�&20,7e�'(�&803/,0,(172

(VWH� &RPLWp� GH� SUHYHQFLyQ� \� FXPSOLPLHQWR�� HVWDEOHFLGR� \� DSUREDGR� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ��GH�OD�&RRSHUDWLYD��GH�$KRUUR�\�&UpGLWR�$ELHUWD�´6DQ�&DUORV�%RUURPHRµ�/WGD���
IXH�FUHDGD�HO����GH�DJRVWR�GH�������FRQ�HO�REMHWLYR�GH��JDUDQWL]DU��HO�&XPSOLPLHQWR�GH�ODV�
3ROtWLFDV��FRQWUROHV�\�SURFHGLPLHQWRV��TXH�SHUPLWDQ�PLWLJDU�OD�H[SRVLFLyQ�DO�ULHVJR�GHO�/'�)7�
\�R�'3���GHQWUR�OD�LQVWLWXFLyQ�\�HYLWDU�TXH�OD�&RRSHUDWLYD�VHD�XWLOL]DGD�FRPR�LQVWUXPHQWR�HQ�
OD�UHDOL]DFLyQ�GH�RSHUDFLRQHV�\�WUDQVDFFLRQHV�UHODFLRQDGDV�FRQ�ODV�DFWLYLGDGHV�GH�ODYDGR�GH�

��� &21)250$&,Ð1�'(/�&20,7e�'(�&803/,0,(172�

(O�&RPLWp��GH�&XPSOLPLHQWR�HVWi�FRQIRUPDGR�SRU�XQ�PLHPEUR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
VLHQGR�HVWH��TXH�SUHVLGH��GLFKR�&RPLWp��TXHGDQGR�FRQIRUPDGR�GH�OD�VLJXLHQWH�PDQHUD�

'U���5RJHU�$OHMDQGUR��6DQDEULD�&DPDFKR 3UHVLGHQWH
/LF��-XDQ�2VFDU�5RFKD�(VFREDU 9LFHSUHVLGHQWH
/LF��'HOLD�7RUULFR�0DPDQL 6HFUHWDULD

����$&7,9,'$'(6�<�352&(',0,(1726�5($/,=$'26�

(O� &RPLWp� GH� &XPSOLPLHQWR� � SDUD� OD� JHVWLyQ� ����� LPSOHPHQWR� SROtWLFDV�� UHJODPHQWRV� \�
SURFHGLPLHQWRV��SDUD�OD�SUHYHQFLyQ�GH�/HJLWLPDFLyQ�GH�*DQDQFLDV�,OtFLWDV�\�)LQDQFLDPLHQWR�
DO�7HUURULVPR�FRQ�XQ�HQIRTXH�EDVDGR�HQ�JHVWLyQ�GH�ULHVJR��HODERUDGR�EDMR�ORV�OLQHDPLHQWRV�
GH�OD�8QLGDG�GH�,QYHVWLJDFLRQHV�)LQDQFLHUDV��\�DSUREDGD�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
GH� OD� &RRSHUDWLYD�� /D� QRUPDWLYD� � LQWHUQD� GH� OD� 8QLGDG� VH� HQFXHQWUD� HQPDUFDGD� � HQ� ODV�
UHFRPHQGDFLRQHV� GH� OD� *$),�� RUJDQLVPR� TXH� UHJXOD� D� ODV� 8QLGDGHV� GH� ,QYHVWLJDFLyQ�
)LQDQFLHUD�GH�FDGD�SDtV�

/RV�WHPDV�WUDWDGRV�SRU�HVWH�&RPLWp�HQ�OD�JHVWLyQ������VRQ�ORV�VLJXLHQWHV�

UHTXHULGRV� SRU� OD� 8QLGDG� GH� &XPSOLPLHQWR� � SDUD� HMHFXWDU� � DFFLRQHV� GH� SUHYHQFLyQ��
GHWHFFLyQ�GH�/DYDGR�GH�GLQHUR�

E� $VLPLVPR�VH�LPSOHPHQWR��\�DFWXDOL]R��SROtWLFDV�LQWHJUDOHV��\�SURFHGLPLHQWRV��HQFDPLQDGRV�
D�SUHYHQLU�OD��/*,�)7�\�R�'3��FRQ�HQIRTXH��EDVDGR�HQ�JHVWLyQ�GH�5LHVJR�

F� 6HJXLPLHQWR�DO�SODQ�GH�WUDEDMR�GH�OD�8QLGDG��GH�&XPSOLPLHQWR
G� 6HJXLPLHQWR� D� REVHUYDFLRQHV� GH�$XGLWRUtD� � LQWHUQD�� 8�,�)���$6),� \� SODQHV� GH� DFFLyQ�

HODERUDGRV�SRU�OD�8QLGDG�GH�&XPSOLPLHQWR�
H� ,QIRUPHV�\�UHSRUWHV�SUHVHQWDGRV�SRU�OD�IXQFLRQDULD�UHVSRQVDEOH�UHVSHFWR�GH�ODV�IXQFLRQHV�

\�WDUHDV�GHVDUUROODGDV�HQ�OD�XQLGDG��DVt�FRPR�GHO�VLVWHPD��GH�SUHYHQFLyQ�(63,$�HO�FXDO�

I� (Q� OD� JHVWLyQ� ����� HO� &RPLWp� GH� &XPSOLPLHQWR� HQ� FRRUGLQDFLyQ� FRQ� HO� &RPLWp� GH�
(GXFDFLyQ�UHDOL]R��FDSDFLWDFLRQHV�UHODFLRQDGR�FRQ�HO�ODYDGR�GH�GLQHUR�HO�FXDO�IXH�GLULJLGR�
D�'LUHFWRUHV��IXQFLRQDULRV��VRFLRV�\�S~EOLFR�HQ�JHQHUDO�

/DV�UHXQLRQHV�GHO�&RPLWp�VH�OOHYDURQ�D�FDER�GH�IRUPD�WULPHVWUDO�GH�PDQHUD�RUGLQDULD�\�HQ�
FDVR�GH�VHU�QHFHVDULR�VH�UHDOL]DQ�ODV�UHXQLRQHV�H[WUDRUGLQDULDV�FXDQGR�DVt�VH�UHTXLHUD�

$WHQWDPHQWH�

'U��5RJHU�$OHMDQGUR�6DQDEULD�&DPDFKR
35(6,'(17(

&RPLWp�GH�&XPSOLPLHQWR



��

0(025,$�$18$/�����

&223(5$7,9$�´6$1�&$5/26�%25520(2µ�/7'$�
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IXQFLRQDULRV�\�GH�DPERV�FRQVHMRV�

&RQIRUPDFLyQ�GHO�&RPLWp�

'U��6HUJLR�*DUYL]X�&DEDOOHUR 3UHVLGHQWH
6UD��%ODQFD�0DJQH�/ySH] 6HFUHWDULD
/LF��-XDQ�2VFDU�5RFKD�(VFREDU 9RFDO

$�FRQWLQXDFLyQ�VH�GHWDOOD�ORV�FXUVRV�UHDOL]DGRV�GXUDQWH�OD�*HVWLyQ������

$*5$'(&,0,(172�

(Q�HO�WLHPSR�TXH�QRV�FRUUHVSRQGLy�GHVHPSHxDU�ODV�IXQFLRQHV�HQFRPHQGDGDV�HQ�HO�&RPLWp�
GH� (GXFDFLyQ�� OR� KLFLPRV� FRQ� HO� PD\RU� GHVSUHQGLPLHQWR�� UHVSRQVDELOLGDG�� KRQHVWLGDG� \�
FRPSURPLVR�SDUD�FRQ�QXHVWUD�LQVWLWXFLyQ�FRPR�HV�OD�&RRSHUDWLYD�GH�$KRUUR�\�&UpGLWR�$ELHUWD�
´6DQ�&DUORV�%RUURPHRµ�/WGD��SRU� OR�TXH�KD� WLHPSR�GH�H[SUHVDU�QXHVWUR�DJUDGHFLPLHQWR�D�

QXHVWUR�FRPSURPLVR�SDUD�VHJXLU�FRQWULEX\HQGR�FRQ�HO�FUHFLPLHQWR�GH�QXHVWUD�LQVWLWXFLyQ�

0XFKDV�*UDFLDV

'U��6HUJLR�*DUYL]X�&DEDOOHUR
35(6,'(17(

&RPLWp�GH�(GXFDFLyQ�\�56(�
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PHUFDGR�GH�YDORUHV�PDQWXYLHURQ�XQ�GHVHPSHxR�IDYRUDEOH�FDUDFWHUL]DGR�SRU�OD�UHFXSHUDFLyQ�
HQ� OD� GLQiPLFD� GH� ORV� GHSyVLWRV�� OD� DFWLYD� FRORFDFLyQ� GH� FUpGLWRV� DVt� FRPR� FUHFLHQWHV�
WUDQVDFFLRQHV�HQ�HO�PHUFDGR�GH�YDORUHV�

(Q�OD�JHVWLyQ������VH�WXYLHURQ�FUHFLPLHQWRV�LPSRUWDQWHV��HVWH�FRPSRUWDPLHQWR�IXH�LPSXOVDGR�

FUpGLWRV�PRVWUy�WDVDV�GH�FUHFLPLHQWR�LQWHUDQXDOHV�DOJR�PHQRUHV�D�ODV�GH�LQLFLRV�GH�DxR��SHUR�
VXSHULRUHV�R�LJXDOHV�D�ODV�REVHUYDGDV�HQ�VLPLODU�SHULRGR�GH�OD�JHVWLyQ�DQWHULRU��(O�FUHFLPLHQWR�
GH�OD�FDUWHUD�GH�FUpGLWRV�HVWi�DFRPSDxDGR�SRU�QLYHOHV�GH�VROYHQFLD�SDWULPRQLDO�DGHFXDGRV��
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