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/D� SUHVHQWH� FRQYRFDWRULD� GH� SURSXHVWDV� VH� EDVD� HQ� HO� 5HJODPHQWR� �8(�� Q�R� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR��GH����GH�GLFLHPEUH�GH�������VREUH�OD�ILQDQFLDFLyQ��JHVWLyQ�\�VHJXLPLHQWR�GH�OD�3ROtWLFD�$JUtFROD�&RP~Q�SRU�HO�
TXH� VH� GHURJDQ� ORV� 5HJODPHQWRV� �&(�� Q�R� �������� �&(�� Q�R� �������� �&(�� Q�R� ��������� �&(�� Q�R� ���������� �&(��
Q�R�����������\��&(��Q�R����������GHO�&RQVHMR�����

/D�SUHVHQWH�FRQYRFDWRULD�GH�SURSXHVWDV�WDPELpQ�HVWi�UHJXODGD�SRU�HO�5HJODPHQWR��8(��(XUDWRP��Q�R����������GHO�3DUODä
PHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�RFWXEUH�GH�������VREUH�ODV�QRUPDV�ILQDQFLHUDV�DSOLFDEOHV�DO�SUHVXSXHVWR�JHQHUDO�
GH� OD� 8QLyQ� \� SRU� HO� TXH� VH� GHURJD� HO� 5HJODPHQWR� �&(�� (XUDWRP�� Q�R� ���������� GHO� &RQVHMR������ HQ� VX� YHUVLyQ� PRGLILä
FDGD�� \� SRU� HO� 5HJODPHQWR� 'HOHJDGR� �8(�� Q�R� ���������� GH� OD� &RPLVLyQ�� GH� ��� GH� RFWXEUH� GH� ������ VREUH� ODV� QRUPDV�
GH� GHVDUUROOR� GHO� 5HJODPHQWR� �8(�� (XUDWRP�� Q�R� ��������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� VREUH� ODV� QRUPDV�
ILQDQFLHUDV�DSOLFDEOHV�DO�SUHVXSXHVWR�JHQHUDO�GH�OD�8QLyQ������HQ�VX�YHUVLyQ�PRGLILFDGD�

/D�SUHVHQWH�FRQYRFDWRULD�GH�SURSXHVWDV�WLHQH�SRU�REMHWR�ILQDQFLDU�PHGLGDV�GH�LQIRUPDFLyQ�FRQ�DUUHJOR�DO�DUWtFXOR����GHO�
5HJODPHQWR��8(��Q�R������������FRQ�FDUJR�D�ORV�FUpGLWRV�SUHVXSXHVWDULRV�GHO�HMHUFLFLR�GH������

8QD� PHGLGD� GH� LQIRUPDFLyQ� HV� XQ� FRQMXQWR� GH� DFWLYLGDGHV� LQIRUPDWLYDV� DXWyQRPR� \� FRKHUHQWH�� RUJDQL]DGR�
VREUH�OD�EDVH�GH�XQ�SUHVXSXHVWR�~QLFR�

�� 2%-(7,926��7(0$�6��<�3Ô%/,&2�'(67,1$7$5,2

���� 2EMHWLYRV

(O�REMHWLYR�JHQHUDO�GH�OD�FRQYRFDWRULD�HV�JHQHUDU�FRQILDQ]D�HQ�OD�8QLyQ�(XURSHD�\�HQWUH�WRGRV�ORV�FLXGDGDQRV��DJULFXOWRä
UHV�\�QR�DJULFXOWRUHV�SRU�LJXDO��/D�SROtWLFD�DJUtFROD�FRP~Q��3$&��HV�XQD�SROtWLFD�SDUD�WRGRV�ORV�FLXGDGDQRV�GH�OD�8(�\�ORV�
EHQHILFLRV�TXH�HVWD�OHV�EULQGD�GHEHQ�GHPRVWUDUVH�FODUDPHQWH��/DV�FXHVWLRQHV�\�ORV�PHQVDMHV�FODYHV�GHEHQ�VHU�SOHQDPHQWH�
FRKHUHQWHV� FRQ� OD� REOLJDFLyQ� OHJDO� GH� OD� &RPLVLyQ� GH� OOHYDU� D� FDER� PHGLGDV� GH� LQIRUPDFLyQ� VREUH� OD� 3$&� HQ� HO� VHQWLGR�
GHO�DUWtFXOR����GHO�5HJODPHQWR��8(��Q�R�����������

(Q�OR�TXH�VH�UHILHUH�DO�S~EOLFR�HQ�JHQHUDO��HO�REMHWLYR�FRQVLVWH�HQ�FRQFLHQFLDU�D�OD�RSLQLyQ�S~EOLFD�GH�OD�LPSRUWDQFLD�TXH�
UHYLVWH�OD�D\XGD�FRQFHGLGD�SRU�OD�8(�D�OD�DJULFXOWXUD�\�DO�GHVDUUROOR�UXUDO�D�WUDYpV�GH�OD�3$&�

3RU�OR�TXH�UHVSHFWD�D� ODV�SDUWHV�LQWHUHVDGDV��HO�REMHWLYR�UHVLGH�HQ�FRODERUDU�FRQ�HOODV��SULQFLSDOPHQWH�DJULFXOWRUHV�\�RWUDV�
SDUWHV�DFWLYDV�GHO�PXQGR�UXUDO��FRQ�HO� ILQ�GH�GDU�D�FRQRFHU�PHMRU� OD�3$&�HQ�VXV�FLUFXQVFULSFLRQHV�\�HQWUH�HO�S~EOLFR�HQ�
JHQHUDO�

���� 7HPD

/D�SURSXHVWD�GH�PHGLGDV�GH� LQIRUPDFLyQ�GHEHUi� LOXVWUDU� OD�PDQHUD�HQ�TXH� OD�3$&�VLJXH�FRQWULEX\HQGR�D� OD�FRQVHFXFLyQ�
GH�ODV�SULRULGDGHV�SROtWLFDV�GH�OD�&RPLVLyQ�

��� '2�/�����GH�������������S������
��� '2�/�����GH�������������S����
��� '2�/�����GH�������������S����
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'HEHUi� KDFHU� KLQFDSLp� HQ� TXH� OD� 3$&� HV� XQD� SROtWLFD� SDUD� WRGRV� ORV� FLXGDGDQRV� GH� OD� 8QLyQ� (XURSHD� H� LQIOX\H� HQ� VXV�
YLGDV� GH� PXFKDV� PDQHUDV�� JHQHUDQGR� FRQILDQ]D� HQ� OD� 8QLyQ� \� HQWUH� ORV� FLXGDGDQRV�� DJULFXOWRUHV� \� QR� DJULFXOWRUHV� SRU�
LJXDO�

/DV�SURSXHVWDV�GHEHQ�DEDUFDU�HVSHFtILFDPHQWH�OD�FRQWULEXFLyQ�GH�OD�3$&�

³ D� OD� PHMRUD� GHO� HPSOHR�� GHO� FUHFLPLHQWR� \� GH� OD� LQYHUVLyQ� HQ� ODV� ]RQDV� UXUDOHV� \� DO� PDQWHQLPLHQWR� GH� FRPXQLGDGHV�
UXUDOHV�YLDEOHV�HQ�WRGD�OD�8(�

³ DO�IRPHQWR�GH�ORV�FRQRFLPLHQWRV��OD�LQQRYDFLyQ�\�OD�GLJLWDOL]DFLyQ�HQ�HO�VHFWRU�DJUtFROD�

³ D�OD�PHMRUD�GH�OD�VRVWHQLELOLGDG�PHGLRDPELHQWDO�\�OD�UHVLVWHQFLD�IUHQWH�DO�FDPELR�FOLPiWLFR�

³ D�OD�FRQVROLGDFLyQ�GHO�UHOHYR�JHQHUDFLRQDO�\�HO�WHMLGR�VRFLRHFRQyPLFR�GH�ODV�]RQDV�UXUDOHV�

³ D� XQD� UHPXQHUDFLyQ� MXVWD� D� ORV� DJULFXOWRUHV� GH� OD� FDGHQD� DJURDOLPHQWDULD� SDUD� PDQWHQHU� OD� YLDELOLGDG� GH� OD� SURGXFä
FLyQ�DJUtFROD�HXURSHD�\�HO�IXWXUR�GHO�PRGHOR�DJUtFROD�IDPLOLDU�

³ DO� IRPHQWR� GH� KiELWRV� DOLPHQWDULRV� VDOXGDEOHV� HQ� QLxRV� \� DGXOWRV�� FRQ� HO� FRQVXPR� GH� DOLPHQWRV� VHJXURV�� GH� FDOLGDG�
\�SURGXFLGRV�GH� IRUPD�VRVWHQLEOH�\� OD�GLVWULEXFLyQ�GH�SURGXFWRV�DJUtFRODV�HQ�HO�PDUFR�GHO�SURJUDPD�GH� OD�8(�GHVWLä
QDGR� D� ORV� FHQWURV� HVFRODUHV�� FRPR� FRQWULEXFLyQ� LPSRUWDQWH� D� OD� LQLFLDWLYD� GH� OD� &RPLVLyQ� HQ� SUR� GH� XQD� YLGD�
VDOXGDEOH�

���� 3~EOLFR�GHVWLQDWDULR

(O�S~EOLFR�GHVWLQDWDULR�GHO� WHPD�PHQFLRQDGR�HQ�HO�SXQWR�����HV�HO�S~EOLFR�HQ�JHQHUDO� �FRQ�HVSHFLDO�DWHQFLyQ�D� ORV� MyYHä
QHV�GH�ODV�]RQDV�XUEDQDV���ORV�DJULFXOWRUHV�\�GHPiV�DJHQWHV�GHO�PXQGR�UXUDO�

(Q�SDUWLFXODU�

³ (VFRODUHV��SURIHVRUHV�\�HVWXGLDQWHV�XQLYHUVLWDULRV��GHEHQ�XWLOL]DUVH�HQIRTXHV�QRYHGRVRV�SDUD� LQWHUDFWXDU�FRQ� ORV� MyYHä
QHV�\�DXPHQWDU�VX�FRQFLHQFLDFLyQ�VREUH� OD�3$&�\� OD�FRQWULEXFLyQ�TXH�HVWD�DSRUWD�HQ�QXPHURVRV�iPELWRV�FRPR��SRU�
HMHPSOR��HO�GHVDItR�GHO�FDPELR�FOLPiWLFR��OD�DOLPHQWDFLyQ��ODV�GLHWDV�VDOXGDEOHV�\�GH�DOWD�FDOLGDG�FRPR�HOHFFLyQ�GH�XQ�
HVWLOR� GH� YLGD�� HQ� UHODFLyQ� WDPELpQ� FRQ� HO� QXHYR� SURJUDPD� GH� OD� 8(� GH� GLVWULEXFLyQ� GH� OHFKH�� IUXWDV� \� KRUWDOL]DV� HQ�
ORV�FHQWURV�HVFRODUHV��TXH�HQWUy�HQ�YLJRU�HO���GH�DJRVWR�GH������

³ 3~EOLFR� HQ� JHQHUDO�� OD� LQIRUPDFLyQ� VREUH� OD� 3$&� KDUi� PD\RU� KLQFDSLp� HQ� ODV� LGHDV�� D� YHFHV� HUUyQHDV�� DFHUFD� GH� OD�
DJULFXOWXUD�HXURSHD�\�GHO�SDSHO�GH�OD�DJULFXOWXUD�HQ�OD�VRFLHGDG��\�QR�WDQWR�HQ�HO�FRQWHQLGR�GH�ODV�SROtWLFDV��7DPELpQ�
GHEH� H[LVWLU� XQD� PD\RU� FRPSUHQVLyQ� GH� OD� HQRUPH� FRQWULEXFLyQ� TXH� HO� VHFWRU� DJURDOLPHQWDULR� GH� OD� 8(� DSRUWD� DO�
FRQMXQWR�GH�OD�HFRQRPtD�GH�OD�8(�

³ 3DUWHV�LQWHUHVDGDV��GHEH�YHODUVH�SRU�TXH�VH�FRQR]FD�PHMRU�OD�FRQWULEXFLyQ�TXH�KDFH�OD�3$&�DO�FUHFLPLHQWR�HFRQyPLFR�
GH�ODV�]RQDV�UXUDOHV��HQ�SDUWLFXODU�GH�ODV�S\PHV��'HEH�UHFDOFDUVH�OD�FRQWULEXFLyQ�DSRUWDGD�JUDFLDV�D�ORV�SURJUDPDV�GH�
GHVDUUROOR�UXUDO��D�WUDYpV�GH�ORV�FXDOHV�OD�8(�YD�D�LQYHUWLU�FDVL���������PLOORQHV�(85�HQ�HO�SHUtRGR�����������SDUD�
HO� GHVDUUROOR� GH� ]RQDV� UXUDOHV� HXURSHDV�� 7DPELpQ� GHEH� GHVWDFDUVH� HO� DSR\R� SUHVWDGR� D� ODV� SUiFWLFDV� GH� SURGXFFLyQ�
VRVWHQLEOHV�\�D�RWUDV�PHGLGDV�TXH�D\XGDUiQ�D�DWHQXDU�HO�FDPELR�FOLPiWLFR�\�DGDSWDUVH�D�pO�

�� &$/(1'$5,2�,1',&$7,92

� (WDSDV )HFKD�\�SHUtRGR

D� 3XEOLFDFLyQ�GH�OD�FRQYRFDWRULD 2FWXEUH�GH�����

E� )HFKD�OtPLWH�SDUD�OD�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV ���GH�GLFLHPEUH�GH�����

F� 3HUtRGR�GH�HYDOXDFLyQ )HEUHUR�GH�����

G� ,QIRUPDFLyQ�D�ORV�VROLFLWDQWHV 0DU]R�GH�����

H� )LUPD�GH�ORV�FRQYHQLRV�GH�VXEYHQFLyQ $EULO�����

/DV�PHGLGDV�GH�LQIRUPDFLyQ�WHQGUiQ�XQD�GXUDFLyQ�QR�VXSHULRU�D�GRFH�PHVHV�

&������ (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD ����������



�� 35(6838(672�',6321,%/(

(O�SUHVXSXHVWR�WRWDO�GHVWLQDGR�D�OD�FRILQDQFLDFLyQ�GH�PHGLGDV�GH�LQIRUPDFLyQ�VH�HVWLPD�HQ�����������(85�

/D�VXEYHQFLyQ�Pi[LPD�DVFHQGHUi�D���������(85�

(VWH� LPSRUWH� HVWi� VXMHWR� D� OD� GLVSRQLELOLGDG� GH� ORV� FUpGLWRV� SUHYLVWRV� HQ� HO� SUR\HFWR� GH� SUHVXSXHVWR� SDUD� ������ XQD� YH]�
DSUREDGR�HO�SUHVXSXHVWR�SDUD������SRU�OD�$XWRULGDG�3UHVXSXHVWDULD��R�HQ�ODV�GRFHDYDV�SDUWHV�SURYLVLRQDOHV�

/D�&RPLVLyQ�VH�UHVHUYD�HO�GHUHFKR�GH�QR�GLVWULEXLU�WRGRV�ORV�IRQGRV�GLVSRQLEOHV�

�� 5(48,6,726�'(�$'0,6,%,/,'$'

³ /DV�VROLFLWXGHV�QR�GHEHUiQ�HQYLDUVH�PiV� WDUGH�GH� OD� IHFKD� OtPLWH�SDUD� OD�SUHVHQWDFLyQ�GH�VROLFLWXGHV�TXH�VH� LQGLFD�HQ�
OD�VHFFLyQ����YpDVH�GLUHFFLyQ�HQ�OD�VHFFLyQ�����

³ /DV� VROLFLWXGHV� GHEHUiQ� SUHVHQWDUVH� SRU� HVFULWR� �YpDVH� OD� VHFFLyQ� ���� SRU� PHGLR� GH� ORV� IRUPXODULRV� SUHVXSXHVWDULRV�
\�GH�VROLFLWXG�GLVSRQLEOHV�HQ�KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

³ /DV� VROLFLWXGHV� GHEHUiQ� UHGDFWDUVH� HQ� XQD� GH� ODV� OHQJXDV� RILFLDOHV� GH� OD� 8(�� 1R� REVWDQWH�� FRQ� HO� ILQ� GH� IDFLOLWDU� XQD�
WUDPLWDFLyQ�UiSLGD��VH�VXJLHUH�D�ORV�VROLFLWDQWHV�TXH�SUHVHQWHQ�VX�VROLFLWXG�HQ�LQJOpV��IUDQFpV�R�DOHPiQ�

³ /RV�VROLFLWDQWHV��LQFOXLGDV�ODV�HQWLGDGHV�ILVFDOHV�~QLFDV��VROR�SRGUiQ�SUHVHQWDU�XQD�VROLFLWXG�SDUD�OD�SUHVHQWH�FRQYRFDä
WRULD�GH�SURSXHVWDV�

(O�LQFXPSOLPLHQWR�GH�HVWRV�UHTXLVLWRV�GDUi�OXJDU�D�OD�GHQHJDFLyQ�GH�OD�VROLFLWXG�

�� &5,7(5,26�'(�$'0,6,%,/,'$'

���� 6ROLFLWDQWHV�DGPLVLEOHV

(O�VROLFLWDQWH��\��HQ�VX�FDVR��VXV�HQWLGDGHV�DILOLDGDV��VHUi�XQD�HQWLGDG�MXUtGLFD�HVWDEOHFLGD�HQ�XQ�(VWDGR�PLHPEUR�GH�OD�8(�

/DV� HQWLGDGHV� TXH� QR� WHQJDQ� SHUVRQDOLGDG� MXUtGLFD� FRQ� DUUHJOR� DO� 'HUHFKR� QDFLRQDO� DSOLFDEOH� SRGUiQ� VHU� VROLFLWDQWHV�
DGPLVLEOHV�� D� FRQGLFLyQ� GH� TXH� VXV� UHSUHVHQWDQWHV� WHQJDQ� FDSDFLGDG� SDUD� FRQWUDHU� REOLJDFLRQHV� MXUtGLFDV� HQ� VX� QRPEUH�
\�RIUH]FDQ�JDUDQWtDV�GH�SURWHFFLyQ�GH� ORV� LQWHUHVHV� ILQDQFLHURV�GH� OD�8QLyQ�HTXLYDOHQWHV�D� ODV�RIUHFLGDV�SRU� ODV�SHUVRQDV�
MXUtGLFDV�

/RV�GRFXPHQWRV�MXVWLILFDWLYRV�GHEHUiQ�HQWUHJDUVH�MXQWR�FRQ�HO�IRUPXODULR�GH�VROLFLWXG�

/DV�SHUVRQDV�ItVLFDV��DVt�FRPR�ODV�HQWLGDGHV�FUHDGDV�FRQ�HO�~QLFR�ILQ�GH�HMHFXWDU�XQD�PHGLGD�GH�LQIRUPDFLyQ�HQ�HO�PDUFR�
GH�OD�SUHVHQWH�FRQYRFDWRULD�GH�SURSXHVWDV��QR�VHUiQ�VROLFLWDQWHV�DGPLVLEOHV�

(MHPSORV�GH�RUJDQL]DFLRQHV�DGPLVLEOHV�

³ RUJDQL]DFLRQHV�VLQ�iQLPR�GH�OXFUR��SULYDGDV�R�S~EOLFDV��

³ DXWRULGDGHV�S~EOLFDV��QDFLRQDOHV��UHJLRQDOHV�R�ORFDOHV��

³ DVRFLDFLRQHV�HXURSHDV�

³ XQLYHUVLGDGHV�

³ LQVWLWXFLRQHV�HGXFDWLYDV�

³ FHQWURV�GH�LQYHVWLJDFLyQ�

³ HPSUHVDV�SULYDGDV��SRU�HMHPSOR��HPSUHVDV�GH�PHGLRV�GH�FRPXQLFDFLyQ��

(QWLGDGHV�DILOLDGDV

/DV� HQWLGDGHV� MXUtGLFDV� TXH� WHQJDQ� XQ� YtQFXOR� MXUtGLFR� R� GH� FDSLWDO� FRQ� ORV� VROLFLWDQWHV� TXH� QR� VH� OLPLWH� D� OD� PHGLGD� GH�
LQIRUPDFLyQ� QL� VH� FUHH� H[FOXVLYDPHQWH� SDUD� VX� HMHFXFLyQ� �SRU� HMHPSOR�� PLHPEURV� GH� UHGHV�� IHGHUDFLRQHV�� VLQGLFDWRV��
SRGUiQ� SDUWLFLSDU� HQ� OD� PHGLGD� GH� LQIRUPDFLyQ� FRPR� HQWLGDGHV� DILOLDGDV� \� GHFODUDU� FRVWHV� VXEYHQFLRQDEOHV� FRQ� DUUHJOR�
D�OD�VHFFLyQ������

���������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &������



(O� YtQFXOR� MXUtGLFR� \� GH� FDSLWDO� QR� GHEH� OLPLWDUVH� D� OD� PHGLGD� GH� LQIRUPDFLyQ� QL� FUHDUVH� H[FOXVLYDPHQWH� SDUD� VX� HMHFXä
FLyQ��(OOR�VLJQLILFD�TXH�HO�YtQFXOR�GHEH�H[LVWLU�FRQ�LQGHSHQGHQFLD�GH�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ��GHEH�H[LVWLU�DQWHV�GH�
OD�FRQYRFDWRULD�GH�SURSXHVWDV�\�VHJXLU�VLHQGR�YiOLGR�XQD�YH]�ILQDOL]DGD�OD�PHGLGD�GH�LQIRUPDFLyQ�

(O�YtQFXOR�MXUtGLFR�\�GH�FDSLWDO�TXH�GHILQH�OD�DILOLDFLyQ�LQFOX\H�WUHV�FRQFHSWRV�

L� &RQWURO��D� WHQRU�GH� OD�'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH� MXQLR�GH�������VREUH�
ORV� HVWDGRV� ILQDQFLHURV� DQXDOHV�� ORV� HVWDGRV� ILQDQFLHURV� FRQVROLGDGRV� \� RWURV� LQIRUPHV� DILQHV� GH� FLHUWRV� WLSRV� GH�
HPSUHVDV� SRU� OD� TXH� VH� PRGLILFD� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� \� VH� GHURJDQ� ODV�
'LUHFWLYDV��������&((�\��������&((�GHO�&RQVHMR�����

/DV�HQWLGDGHV�DILOLDGDV�D�XQ�EHQHILFLDULR�SXHGHQ�VHU��SRU�OR�WDQWR�

³ (QWLGDGHV� FRQWURODGDV� GLUHFWD� R� LQGLUHFWDPHQWH� SRU� HO� EHQHILFLDULR� �HPSUHVDV� ILOLDOHV� R� GH� SULPHU� QLYHO��� 7DPELpQ�
SXHGHQ� VHU� HQWLGDGHV� FRQWURODGDV� SRU� XQD� HQWLGDG� FRQWURODGD� SRU� HO� EHQHILFLDULR� �ILOLDOHV� GH� VHJXQGR� QLYHO�� \� OR�
PLVPR�VH�DSOLFD�D�ORV�QLYHOHV�VLJXLHQWHV�GH�FRQWURO�

³ (QWLGDGHV�TXH�FRQWUROHQ�GLUHFWD�R�LQGLUHFWDPHQWH�DO�EHQHILFLDULR��HPSUHVDV�PDWULFHV���$VLPLVPR��SRGUiQ�VHU�HQWLä
GDGHV�TXH�FRQWUROHQ�XQD�HQWLGDG�TXH�FRQWUROD�DO�EHQHILFLDULR�

³ (QWLGDGHV�EDMR�HO�PLVPR�FRQWURO�GLUHFWR�R�LQGLUHFWR�TXH�HO�EHQHILFLDULR��HPSUHVDV�DVRFLDGDV��

LL� $GKHVLyQ�� HO� EHQHILFLDULR� HVWi� OHJDOPHQWH� GHILQLGR� FRPR�� SRU� HMHPSOR�� XQD� UHG�� IHGHUDFLyQ� R� DVRFLDFLyQ� HQ� OD� TXH�
WDPELpQ� SDUWLFLSDQ� ODV� HQWLGDGHV� DILOLDGDV� SURSXHVWDV�� R� HO� EHQHILFLDULR� SDUWLFLSD� HQ� OD� PLVPD� HQWLGDG� �SRU� HMHPSOR��
XQD�UHG��IHGHUDFLyQ�R�DVRFLDFLyQ��TXH�ODV�HQWLGDGHV�DILOLDGDV�SURSXHVWDV�

LLL� (O�FDVR�HVSHFtILFR�GH�ORV�RUJDQLVPRV�S~EOLFRV�\�HQWLGDGHV�S~EOLFDV

/DV�HQWLGDGHV�S~EOLFDV�\� ORV�RUJDQLVPRV�S~EOLFRV� �HQWLGDGHV�HVWDEOHFLGDV�FRPR�WDOHV�HQ�YLUWXG�GHO�'HUHFKR�QDFLRQDO��
HXURSHR�R�LQWHUQDFLRQDO��QR�VLHPSUH�VH�FRQVLGHUDQ�HQWLGDGHV�DILOLDGDV��SRU�HMHPSOR��XQLYHUVLGDGHV�S~EOLFDV�R�FHQWURV�
GH�LQYHVWLJDFLyQ��

/D�QRFLyQ�GH�DILOLDFLyQ�HQ�OD�HVIHUD�S~EOLFD�DEDUFD�

³ /RV� GLIHUHQWHV� QLYHOHV� GH� OD� HVWUXFWXUD� DGPLQLVWUDWLYD� HQ� HO� FDVR� GH� ODV� DGPLQLVWUDFLRQHV� GHVFHQWUDOL]DGDV� >SRU� HMHPä
SOR�� ORV�PLQLVWHULRV�QDFLRQDOHV��UHJLRQDOHV�R�ORFDOHV��HQ�HO�FDVR�GH�ODV�HQWLGDGHV�MXUtGLFDV�VHSDUDGDV�@�SXHGHQ�FRQVLGHä
UDUVH�DILOLDGRV�DO�(VWDGR�

³ 8Q�RUJDQLVPR�S~EOLFR�FUHDGR�SRU�XQD�DXWRULGDG�S~EOLFD�FRQ�ILQHV�DGPLQLVWUDWLYRV�\�TXH�HV�VXSHUYLVDGR�SRU�OD�DXWRä
ULGDG� S~EOLFD�� (VWD� FRQGLFLyQ� GHEH� YHULILFDUVH� VREUH� OD� EDVH� GH� ORV� HVWDWXWRV� X� RWURV� DFWRV� SRU� ORV� TXH� VH� FUHD� HO�
RUJDQLVPR�S~EOLFR��1R�LPSOLFD�QHFHVDULDPHQWH�TXH�HO�RUJDQLVPR�S~EOLFR�VHD�ILQDQFLDGR��WRWDO�R�SDUFLDOPHQWH��SRU�HO�
SUHVXSXHVWR�S~EOLFR��SRU�HMHPSOR��HVFXHODV�QDFLRQDOHV�DILOLDGDV�DO�(VWDGR��

/DV�VLJXLHQWHV�HQWLGDGHV�QR�VH�FRQVLGHUDQ�HQWLGDGHV�DILOLDGDV�D�XQ�EHQHILFLDULR�

³ (QWLGDGHV� TXH� KD\DQ� VXVFULWR� XQ� FRQWUDWR� R� VXEFRQWUDWR� �S~EOLFR�� FRQ� HO� EHQHILFLDULR� \� DFW~HQ� FRPR� FRQFHVLRQDULDV�
R�GHOHJDGDV�GH�VHUYLFLRV�S~EOLFRV�SDUD�HO�EHQHILFLDULR�

³ (QWLGDGHV�TXH�UHFLEDQ�D\XGD�ILQDQFLHUD�GHO�EHQHILFLDULR�

³ (QWLGDGHV� TXH� FRRSHUHQ� GH� IRUPD� SHULyGLFD� FRQ� HO� EHQHILFLDULR� VREUH� OD� EDVH� GH� XQ� PHPRUiQGXP� GH� DFXHUGR�
R�FRPSDUWDQ�DOJXQRV�DFWLYRV�

³ (QWLGDGHV�TXH�KD\DQ�ILUPDGR�XQ�DFXHUGR�GH�DVRFLDFLyQ�HQ�YLUWXG�GHO�FRQYHQLR�GH�VXEYHQFLyQ�

³ (QWLGDGHV�TXH�KD\DQ�ILUPDGR�XQ�DFXHUGR�GH�FRRSHUDFLyQ�SDUD�SUR\HFWRV�GH�KHUPDQDPLHQWR�

(Q�FDVR�GH�TXH�ODV�HQWLGDGHV�DILOLDGDV�SDUWLFLSHQ�HQ�OD�PHGLGD�GH�LQIRUPDFLyQ��OD�VROLFLWXG�GHEHUi�

³ LGHQWLILFDU�GLFKDV�HQWLGDGHV�DILOLDGDV�HQ�HO�IRUPXODULR�GH�VROLFLWXG�

³ LQFOXLU�HO�DFXHUGR�HVFULWR�GH�ODV�HQWLGDGHV�DILOLDGDV�

³ IDFLOLWDU�ORV�GRFXPHQWRV�MXVWLILFDWLYRV�TXH�SHUPLWDQ�YHULILFDU�TXH�GLFKDV�HQWLGDGHV�FXPSOHQ�ORV�FULWHULRV�GH�DGPLVLELOLä
GDG�\�QR�H[FOXVLyQ�

��� '2�/�����GH������������S�����
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$� ILQ� GH� HYDOXDU� OD� DGPLVLELOLGDG� GH� ORV� VROLFLWDQWHV�� VH� H[LJH� OD� SUHVHQWDFLyQ� GH� ORV� GRFXPHQWRV� MXVWLILFDWLYRV� VLJXLHQWHV�
SRU�SDUWH�GHO�VROLFLWDQWH�\�GH�VXV�HQWLGDGHV�DILOLDGDV�

³ (QWLGDG� SULYDGD�� H[WUDFWR� GHO� EROHWtQ� RILFLDO�� FRSLD� GH� ORV� HVWDWXWRV�� H[WUDFWR� GHO� UHJLVWUR� PHUFDQWLO� R� GHO� UHJLVWUR� GH�
DVRFLDFLRQHV��FHUWLILFDGR�GH�VXMHFLyQ�DO�,9$��KDELGD�FXHQWD�GH�TXH��HQ�DOJXQRV�SDtVHV��HO�Q~PHUR�GH�UHJLVWUR�PHUFDQWLO�
\�HO�Q~PHUR�GH�,9$�VRQ�LGpQWLFRV��VHUi�VXILFLHQWH�HQ�HVH�FDVR�XQR�GH�DPERV�GRFXPHQWRV��

³ (QWLGDG� S~EOLFD�� FRSLD� GH� OD� UHVROXFLyQ�� OD� GHFLVLyQ� R� FXDOTXLHU� RWUR� GRFXPHQWR� RILFLDO� SRU� ORV� TXH� VH� KD\D� HVWDEOHä
FLGR�OD�HQWLGDG�GH�'HUHFKR�S~EOLFR�

³ (QWLGDGHV� VLQ� SHUVRQDOLGDG� MXUtGLFD�� GRFXPHQWRV� TXH� GHPXHVWUHQ� TXH� VX� UHSUHVHQWDQWH� R� UHSUHVHQWDQWHV� WLHQHQ� FDSDä
FLGDG�SDUD�FRQWUDHU�REOLJDFLRQHV�MXUtGLFDV�HQ�VX�QRPEUH�

6ROLFLWDQWHV� EULWiQLFRV�� GHEHUiQ� WHQHU� HQ� FXHQWD� TXH� ORV� FULWHULRV� GH� DGPLVLELOLGDG� GHEHQ� FXPSOLUVH� GXUDQWH� WRGR� HO�
SHUtRGR�GH�GXUDFLyQ�GH� OD�VXEYHQFLyQ��(Q�FDVR�GH�TXH�HO�5HLQR�8QLGR�GHMH�GH�SHUWHQHFHU�D� OD�8(�GXUDQWH�HO�SHUtRGR�GH�
GXUDFLyQ� GH� OD� VXEYHQFLyQ� VLQ� KDEHU� FRQFOXLGR� XQ� DFXHUGR� FRQ� OD� 8(� TXH� JDUDQWLFH�� HQ� SDUWLFXODU�� TXH� ORV� VROLFLWDQWHV�
EULWiQLFRV�VLJDQ�VLHQGR�DGPLVLEOHV��HO�VROLFLWDQWH�HQ�FXHVWLyQ�GHMDUi�GH�UHFLELU�ILQDQFLDFLyQ�GH�OD�8(��VL�ELHQ�SRGUi�FRQWLä
QXDU�SDUWLFLSDQGR�HQ�OD�PHGLGD�GH�OR�SRVLEOH��R�VH�OH�SHGLUi�TXH�DEDQGRQH�HO�SUR\HFWR�VREUH�OD�EDVH�GH�OD�FOiXVXOD�,,����
�5HVROXFLyQ�GHO�FRQYHQLR�SRU�SDUWH�GH�OD�&RPLVLyQ��GHO�FRQYHQLR�GH�VXEYHQFLyQ�

���� $FWLYLGDGHV� VXEYHQFLRQDEOHV� \� SHUtRGR� GH� HMHFXFLyQ� HQ� HO� PDUFR� GH� OD� SUHVHQWH� FRQYRFDWRULD� GH�
SURSXHVWDV

$� /DV�PHGLGDV�GH�LQIRUPDFLyQ�GHEHQ�LQFOXLU�XQD�R�YDULDV�GH�ODV�DFWLYLGDGHV�VLJXLHQWHV��HVWD�OLVWD�QR�HV�H[KDXVWLYD��

³ 3URGXFFLyQ�\�GLVWULEXFLyQ�GH�PDWHULDO�PXOWLPHGLD�R�DXGLRYLVXDO�

³ 3URGXFFLyQ�\�GLVWULEXFLyQ�GH�PDWHULDO�LPSUHVR��SXEOLFDFLRQHV��FDUWHOHV��HWF���

³ &UHDFLyQ�GH�LQVWUXPHQWRV�HQ�OtQHD�\�D�WUDYpV�GH�ODV�UHGHV�VRFLDOHV�

³ $FWLYLGDGHV�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�

³ &RQIHUHQFLDV�� VHPLQDULRV�� WDOOHUHV� �SUHIHULEOHPHQWH� UHWUDQVPLWLGRV�HQ� GLUHFWR�SRU� ,QWHUQHW��\�HVWXGLRV� VREUH� WHPDV�
UHODFLRQDGRV�FRQ�OD�3$&�

³ $FWRV�GHO�WLSR�©JUDQMD�HQ�OD�FLXGDGª�TXH�D\XGHQ�D�H[SOLFDU�D�OD�SREODFLyQ�XUEDQD�OD�LPSRUWDQFLD�GH�OD�DJULFXOWXUD�

³ $FWRV�GHO�WLSR�©H[SORWDFLyQ�DELHUWDª�GHVWLQDGRV�D�PRVWUDU�D�ORV�FLXGDGDQRV�OD�IXQFLyQ�GH�OD�DJULFXOWXUD��SRU�HMHPä
SOR��PHMRUHV�SUiFWLFDV��SUR\HFWRV�GH�LQQRYDFLyQ��

³ ([SRVLFLRQHV�ILMDV�R�LWLQHUDQWHV�R�SXQWRV�GH�LQIRUPDFLyQ�

%� /DV�PHGLGDV�GH�LQIRUPDFLyQ�GHEHQ�OOHYDUVH�D�FDER�

³ D�HVFDOD�PXOWLUUHJLRQDO�R�QDFLRQDO�

³ D�HVFDOD�GH�OD�8QLyQ�(XURSHD��HQ�DO�PHQRV�GRV�(VWDGRV�PLHPEURV��

&� 1R�VRQ�VXEYHQFLRQDEOHV�ODV�VLJXLHQWHV�DFWLYLGDGHV�

³ ODV�PHGLGDV�H[LJLGDV�SRU�OD�OHJLVODFLyQ�

³ ODV�PHGLGDV�TXH�UHFLEDQ�ILQDQFLDFLyQ�GH�OD�8(�FRQ�FDUJR�D�RWUD�OtQHD�SUHVXSXHVWDULD�

³ ODV�DVDPEOHDV�JHQHUDOHV�R�ODV�UHXQLRQHV�HVWDWXWDULDV�

³ OD�D\XGD�ILQDQFLHUD�D�WHUFHURV�

'� 3HUtRGR�GH�HMHFXFLyQ�LQGLFDWLYR�GH�ODV�PHGLGDV�GH�LQIRUPDFLyQ�

³ (O� SHUtRGR� GH� HMHFXFLyQ� LQGLFDWLYR� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� HVWi� FRPSUHQGLGR� HQWUH� HO� �� GH� PD\R� GH� �����
\�HO����GH�DEULO�GH������

³ /D�GXUDFLyQ�Pi[LPD�GH�ODV�PHGLGDV�GH�LQIRUPDFLyQ�HV�GH�GRFH�PHVHV�

���������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &�������
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���� ([FOXVLyQ

(O�RUGHQDGRU�H[FOXLUi�D�XQ�VROLFLWDQWH�GH�OD�SDUWLFLSDFLyQ�HQ�ORV�SURFHGLPLHQWRV�GH�FRQYRFDWRULD�GH�SURSXHVWDV�FXDQGR�

D� HO� VROLFLWDQWH� KD\D� TXHEUDGR�� R� HVWp� VRPHWLGR� D� XQ� SURFHGLPLHQWR� GH� LQVROYHQFLD� R� OLTXLGDFLyQ�� VL� VXV� DFWLYRV� HVWiQ�
VLHQGR� DGPLQLVWUDGRV� SRU� XQ� OLTXLGDGRU� R� SRU� XQ� WULEXQDO�� VL� VH� KDOOD� HQ� FRQFXUVR� GH� DFUHHGRUHV�� VL� VXV� DFWLYLGDGHV�
HPSUHVDULDOHV�KDQ�VLGR�VXVSHQGLGDV�R�VL� VH�HQFXHQWUD�HQ�FXDOTXLHU�VLWXDFLyQ�DQiORJD�� UHVXOWDQWH�GH�XQ�SURFHGLPLHQWR�
GH�OD�PLVPD�QDWXUDOH]D�HQ�YLUWXG�GH�GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�QDFLRQDOHV�

E� VH�KD\D�HVWDEOHFLGR�PHGLDQWH�VHQWHQFLD�ILUPH�R�GHFLVLyQ�DGPLQLVWUDWLYD�GHILQLWLYD�TXH�HO�VROLFLWDQWH�KD�LQFXPSOLGR�VXV�
REOLJDFLRQHV� HQ� OR� UHIHUHQWH� DO� SDJR� GH� LPSXHVWRV� R� FRWL]DFLRQHV� D� OD� VHJXULGDG� VRFLDO�� GH� FRQIRUPLGDG� FRQ� HO� 'HUHä
FKR�GHO�SDtV�HQ�HO�TXH�HVWp�HVWDEOHFLGR��FRQ�HO�GHO�SDtV�HQ�TXH�HVWp�VLWXDGR�HO�yUJDQR�GH�FRQWUDWDFLyQ�R�FRQ�HO�GHO�SDtV�
GRQGH�VH�HMHFXWH�HO�FRQWUDWR�

F� VH�KD\D�HVWDEOHFLGR�PHGLDQWH�VHQWHQFLD�ILUPH�R�GHFLVLyQ�DGPLQLVWUDWLYD�GHILQLWLYD�TXH�HO�VROLFLWDQWH�HV�FXOSDEOH�GH�IDOWD�
GH� pWLFD� SURIHVLRQDO� JUDYH� SRU� KDEHU� LQIULQJLGR� OD� OHJLVODFLyQ� R� OD� UHJODPHQWDFLyQ� DSOLFDEOH� R� ODV� QRUPDV� GHRQWROyJLä
FDV�GH� OD�SURIHVLyQ�D� OD�TXH�SHUWHQHFH��R�SRU�FXDOTXLHU�FRQGXFWD� LOtFLWD�TXH�DIHFWH�VLJQLILFDWLYDPHQWH�D�VX�FUHGLELOLGDG�
SURIHVLRQDO�� FXDQGR� GLFKD� FRQGXFWD� GHQRWH� XQ� SURSyVLWR� GRORVR� R� QHJOLJHQFLD� JUDYH�� FRQ� LQFOXVLyQ� GH� FXDOTXLHUD� GH�
ODV�FRQGXFWDV�VLJXLHQWHV�

L� WHUJLYHUVDU�GH�IRUPD�IUDXGXOHQWD�R�SRU�QHJOLJHQFLD�OD�LQIRUPDFLyQ�H[LJLGD�SDUD�YHULILFDU�OD�LQH[LVWHQFLD�GH�PRWLYRV�
GH�H[FOXVLyQ�R�SDUD�HO�FXPSOLPLHQWR�GH�ORV�FULWHULRV�GH�VHOHFFLyQ�R�SDUD�OD�HMHFXFLyQ�GHO�FRQWUDWR��XQ�FRQYHQLR�GH�
VXEYHQFLyQ�R�XQD�GHFLVLyQ�GH�VXEYHQFLyQ�

LL� FHOHEUDU�FRQ�RWURV�VROLFLWDQWHV�XQ�DFXHUGR�FRQ�HO�ILQ�GH�IDOVHDU�OD�FRPSHWHQFLD�

LLL� YXOQHUDU�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�

LY� LQWHQWDU�LQIOXLU�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�OD�&RPLVLyQ�GXUDQWH�HO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�

Y� LQWHQWDU� REWHQHU� LQIRUPDFLyQ� FRQILGHQFLDO� TXH� SXHGD� FRQIHULUOH� YHQWDMDV� LQGHELGDV� HQ� HO� SURFHGLPLHQWR� GH�
DGMXGLFDFLyQ�

G� VH�KD\D�HVWDEOHFLGR�PHGLDQWH�VHQWHQFLD�ILUPH�TXH�HO�VROLFLWDQWH�HV�FXOSDEOH�GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�DFWRV�

L� IUDXGH��HQ�HO�VHQWLGR�GHO�DUWtFXOR���GHO�&RQYHQLR�UHODWLYR�D�OD�SURWHFFLyQ�GH�ORV�LQWHUHVHV�ILQDQFLHURV�GH�ODV�&RPXä
QLGDGHV�(XURSHDV�HVWDEOHFLGR�SRU�HO�$FWR�GHO�&RQVHMR�GH����GH�MXOLR�GH������

LL� FRUUXSFLyQ�� VHJ~Q� VH� GHILQH� HQ� HO� DUWtFXOR� �� GHO� &RQYHQLR� UHODWLYR� D� OD� OXFKD� FRQWUD� ORV� DFWRV� GH� FRUUXSFLyQ� HQ�
ORV� TXH� HVWpQ� LPSOLFDGRV� IXQFLRQDULRV� GH� ODV� &RPXQLGDGHV� (XURSHDV� R� GH� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ�
(XURSHD�� HVWDEOHFLGR� SRU� HO� $FWR� GHO� &RQVHMR� GH� ��� GH� PD\R� GH� ������ \� HQ� HO� DUWtFXOR� ��� DSDUWDGR� ��� GH� OD�
'HFLVLyQ� 0DUFR� ���������-$,� GHO� &RQVHMR������ DVt� FRPR� FRUUXSFLyQ� GH� FRQIRUPLGDG� FRQ� OD� OH\� GHO� SDtV� HQ� TXH�
HVWp�VLWXDGR�HO�yUJDQR�GH�FRQWUDWDFLyQ�R� ODV�GHO�SDtV�HQ�HO�TXH�HVWp�HVWDEOHFLGR�HO� VROLFLWDQWH�R� ODV�GHO�SDtV�GRQGH�
VH�HMHFXWH�HO�FRQWUDWR�

LLL� SDUWLFLSDFLyQ�HQ�XQD�RUJDQL]DFLyQ�GHOLFWLYD�� VHJ~Q�VH�GHILQH�HQ�HO�DUWtFXOR���GH� OD�'HFLVLyQ�0DUFR����������-$,�
GHO�&RQVHMR�����

LY� EODQTXHR�GH�FDSLWDOHV�R�ILQDQFLDFLyQ�GHO�WHUURULVPR��VHJ~Q�VH�GHILQHQ�HQ�HO�DUWtFXOR���GH�OD�'LUHFWLYD���������&(�
GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�����

Y� GHOLWRV� GH� WHUURULVPR� R� GHOLWRV� OLJDGRV� D� ODV� DFWLYLGDGHV� WHUURULVWDV�� VHJ~Q� VH� GHILQHQ�� UHVSHFWLYDPHQWH�� HQ� ORV�
DUWtFXORV���\���GH� OD�'HFLVLyQ�0DUFR����������-$,�GHO�&RQVHMR������R� LQFLWDFLyQ�� LQGXFFLyQ��FRPSOLFLGDG�R� WHQWDä
WLYD�GH�FRPLVLyQ�GH�GLFKRV�GHOLWRV��WDO�FRPR�VH�FRQWHPSOD�HQ�HO�DUWtFXOR���GH�OD�FLWDGD�'HFLVLyQ�

YL� WUDEDMR� LQIDQWLO� X� RWUDV� IRUPDV� GH� WUDWD� GH� VHUHV� KXPDQRV�� WDO� FRPR� VH� GHILQHQ� HQ� HO� DUWtFXOR� �� GH� OD�
'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR�����

H� HO� VROLFLWDQWH� KD\D� PRVWUDGR� GHILFLHQFLDV� VLJQLILFDWLYDV� HQ� HO� FXPSOLPLHQWR� GH� ODV� SULQFLSDOHV� REOLJDFLRQHV� GXUDQWH� OD�
HMHFXFLyQ�GH�XQ�FRQWUDWR��XQ�FRQYHQLR�GH�VXEYHQFLyQ�R�XQD�GHFLVLyQ�GH�VXEYHQFLyQ� ILQDQFLDGRV�FRQ�FDUJR�DO�SUHVXä
SXHVWR�GH� OD�8QLyQ�TXH�KD\DQ�GDGR�OXJDU�D� OD� WHUPLQDFLyQ�DQWLFLSDGD�R�D�XQD� LQGHPQL]DFLyQ�SRU�GDxRV�\�SHUMXLFLRV�
R�D� OD� LPSRVLFLyQ�GH�RWUDV�SHQDOL]DFLRQHV��R�TXH�KDQ�VLGR�GHVFXELHUWDV�D� UDt]�GH�FRQWUROHV��DXGLWRUtDV�R� LQYHVWLJDFLRä
QHV�OOHYDGRV�D�FDER�SRU�XQ�RUGHQDGRU��SRU�OD�2/$)�R�SRU�HO�7ULEXQDO�GH�&XHQWDV�

��� '2�/�����GH������������S�����
��� '2�/�����GH�������������S�����
��� '2�/�����GH�������������S�����
��� '2�/�����GH������������S����
��� '2�/�����GH������������S����
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I� VH� KD\D� HVWDEOHFLGR� PHGLDQWH� VHQWHQFLD� ILUPH� R� GHFLVLyQ� DGPLQLVWUDWLYD� GHILQLWLYD� TXH� HO� VROLFLWDQWH� KD� FRPHWLGR� XQD�
LUUHJXODULGDG�HQ�HO�VHQWLGR�GHO�DUWtFXOR����DSDUWDGR����GHO�5HJODPHQWR��&(��(XUDWRP��Q�R���������GHO�&RQVHMR�����

J� FRQ�UHVSHFWR�D�ODV�VLWXDFLRQHV�GH�IDOWD�SURIHVLRQDO�JUDYH��IUDXGH��FRUUXSFLyQ��RWURV�GHOLWRV�SHQDOHV��GHILFLHQFLDV�LPSRUä
WDQWHV�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR�R�LUUHJXODULGDG��HO�VROLFLWDQWH�HVWp�VXMHWR�D�

L� KHFKRV� FRQVWDWDGRV� HQ� HO� PDUFR� GH� DXGLWRUtDV� R� LQYHVWLJDFLRQHV� HIHFWXDGDV� SRU� HO� 7ULEXQDO� GH� &XHQWDV�� OD� 2/$)�
R�XQD�DXGLWRUtD�LQWHUQD��R�FXDOTXLHU�RWUR�H[DPHQ��DXGLWRUtD�R�FRQWURO�OOHYDGR�D�FDER�EDMR�OD�UHVSRQVDELOLGDG�GH�XQ�
RUGHQDGRU�GH�XQD�LQVWLWXFLyQ�GH�OD�8(��GH�XQD�RILFLQD�HXURSHD�R�GH�XQ�RUJDQLVPR�X�yUJDQR�GH�OD�8(�

LL� GHFLVLRQHV�DGPLQLVWUDWLYDV�QR�GHILQLWLYDV�TXH�SXHGHQ�LQFOXLU�PHGLGDV�GLVFLSOLQDULDV�DGRSWDGDV�SRU�HO�RUJDQLVPR�GH�
VXSHUYLVLyQ�FRPSHWHQWH�UHVSRQVDEOH�GH�YHULILFDU�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�pWLFD�SURIHVLRQDO�

LLL� GHFLVLRQHV�GHO�%&(��GHO�%(,��GHO�)RQGR�(XURSHR�GH�,QYHUVLRQHV�R�GH�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�

LY� GHFLVLRQHV�GH�OD�&RPLVLyQ�HQ�UHODFLyQ�FRQ�HO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�GH�FRPSHWHQFLD�GH�OD�8QLyQ�R�GH�XQD�
DXWRULGDG�QDFLRQDO�FRPSHWHQWH�HQ�UHODFLyQ�FRQ�HO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�GH�FRPSHWHQFLD�QDFLRQDOHV�R�GH�
OD�8QLyQ�

Y� GHFLVLRQHV�GH�H[FOXVLyQ�SRU�XQ�RUGHQDGRU�GH�XQD�LQVWLWXFLyQ�GH�OD�8(��GH�XQD�RILFLQD�HXURSHD�R�GH�XQ�RUJDQLVPR�
X�yUJDQR�GH�OD�8(�

���� 0HGLGDV�FRUUHFWRUDV

6L� XQ� VROLFLWDQWH� GHFODUD� XQD� GH� ODV� VLWXDFLRQHV� GH� H[FOXVLyQ� HQXPHUDGDV� DQWHULRUPHQWH� �YpDVH� OD� VHFFLyQ� ������ GHEHUi�
LQGLFDU� ODV� PHGLGDV� TXH� KD� DGRSWDGR� SDUD� FRUUHJLU� OD� VLWXDFLyQ� GH� H[FOXVLyQ�� GHPRVWUDQGR� DVt� VX� ILDELOLGDG�� (QWUH� HOODV�
SRGUiQ�ILJXUDU��SRU�HMHPSOR��PHGLGDV�WpFQLFDV��RUJDQL]DWLYDV�\�GH�SHUVRQDO�SDUD�HYLWDU�XQD�PD\RU�LQFLGHQFLD��OD�LQGHPQLä
]DFLyQ�GH�GDxRV�R�HO�SDJR�GH�PXOWDV��/DV�SUXHEDV�GRFXPHQWDOHV�SHUWLQHQWHV�TXH�LOXVWUDQ�ODV�PHGLGDV�FRUUHFWRUDV�DGRSWDä
GDV� GHEHQ� DGMXQWDUVH� D� OD� GHFODUDFLyQ�� (VWD� GLVSRVLFLyQ� QR� VH� DSOLFDUi� D� ODV� VLWXDFLRQHV� D� TXH� VH� UHILHUH� OD� OHWUD� G�� GH� OD�
VHFFLyQ�����

���� ([FOXVLyQ�GH�OD�FRQYRFDWRULD�GH�SURSXHVWDV

(O�RUGHQDGRU�QR�FRQFHGHUi�QLQJXQD�VXEYHQFLyQ�DO�VROLFLWDQWH�TXH�

D� VH�KDOOH�HQ�XQD�VLWXDFLyQ�GH�H[FOXVLyQ�GH�FRQIRUPLGDG�FRQ�OD�VHFFLyQ�����

E� KD\D� LQFXUULGR� HQ� IDOVDV� GHFODUDFLRQHV� HQ� UHODFLyQ� FRQ� OD� LQIRUPDFLyQ� H[LJLGD� SDUD� SDUWLFLSDU� HQ� HO� SURFHGLPLHQWR�
R�QR�KD\D�SUHVHQWDGR�GLFKD�LQIRUPDFLyQ�

F� KD\D�SDUWLFLSDGR�SUHYLDPHQWH�HQ�OD�SUHSDUDFLyQ�GH�FRQYRFDWRULDV�GH�SURSXHVWDV�HQ�ORV�FDVRV�HQ�ORV�TXH�HOOR�VXSRQJD�
XQ�IDOVHDPLHQWR�GH�OD�FRPSHWHQFLD�TXH�QR�SXHGD�VROXFLRQDUVH�GH�RWUR�PRGR�

6H�DSOLFDUiQ�ORV�PLVPRV�FULWHULRV�GH�H[FOXVLyQ�D�ODV�HQWLGDGHV�DILOLDGDV�

6H� SRGUiQ� LPSRQHU� VDQFLRQHV� DGPLQLVWUDWLYDV� \� ILQDQFLHUDV� D� ORV� VROLFLWDQWHV� R�� HQ� VX� FDVR�� D� ODV� HQWLGDGHV� DILOLDGDV� TXH�
KD\DQ�LQFXUULGR�HQ�IDOVDV�GHFODUDFLRQHV�

���� 'RFXPHQWRV�MXVWLILFDWLYRV

/RV�VROLFLWDQWHV�\� ODV�HQWLGDGHV�DILOLDGDV�GHEHUiQ�ILUPDU�XQD�GHFODUDFLyQ�MXUDGD�HQ�OD�TXH�FHUWLILTXHQ�TXH�QR�VH�KDOODQ�HQ�
QLQJXQD�GH�ODV�VLWXDFLRQHV�PHQFLRQDGDV�HQ�HO�DUWtFXOR������DSDUWDGRV���\����\�HQ�HO�DUWtFXOR�����GHO�5HJODPHQWR�)LQDQä
FLHUR��SDUD�OR�TXH�GHEHUiQ�UHOOHQDU�HO�IRUPXODULR�SHUWLQHQWH�TXH�DFRPSDxD�DO�IRUPXODULR�GH�VROLFLWXG�DGMXQWR�D�OD�FRQYRä
FDWRULD�GH�SURSXHVWDV��GLVSRQLEOH�HQ��KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

(VWD�REOLJDFLyQ�SRGUi�FXPSOLUVH�GH�XQD�GH�ODV�VLJXLHQWHV�PDQHUDV�

L� HO�VROLFLWDQWH�ILUPDUi�XQD�GHFODUDFLyQ�HQ�VX�QRPEUH�\�HQ�QRPEUH�GH�VXV�HQWLGDGHV�DILOLDGDV��2

LL� HO�VROLFLWDQWH�\�VXV�HQWLGDGHV�DILOLDGDV�ILUPDUiQ�FDGD�XQR�XQD�GHFODUDFLyQ�VHSDUDGD�HQ�VX�SURSLR�QRPEUH�

��� '2�/�����GH�������������S����

���������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &�������



�� &5,7(5,26�'(�6(/(&&,Ð1

���� &DSDFLGDG�ILQDQFLHUD

/RV�VROLFLWDQWHV�GHEHUiQ�GLVSRQHU�GH� IXHQWHV�GH� ILQDQFLDFLyQ�HVWDEOHV�\�VXILFLHQWHV�SDUD�PDQWHQHU�VX�DFWLYLGDG�D� OR� ODUJR�
GH� WRGD� OD�GXUDFLyQ�GH� OD� VXEYHQFLyQ��\�GHEHUiQ�SDUWLFLSDU�HQ�VX� ILQDQFLDFLyQ��/D�FDSDFLGDG� ILQDQFLHUD�GHO� VROLFLWDQWH�VH�
HYDOXDUi�D�SDUWLU�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�MXVWLILFDWLYRV��TXH�GHEHUiQ�SUHVHQWDUVH�MXQWR�FRQ�OD�VROLFLWXG�

D� 6XEYHQFLRQHV�GH�HVFDVD�FXDQWtD�����������(85��

³ XQD�GHFODUDFLyQ�MXUDGD�

E� 6XEYHQFLRQHV�!��������(85�

³ XQD�GHFODUDFLyQ�MXUDGD�\

%,(1

³ OD�FXHQWD�GH�SpUGLGDV�\�JDQDQFLDV��DVt�FRPR�HO�EDODQFH�GHO�~OWLPR�HMHUFLFLR�ILQDQFLHUR�FHUUDGR�

³ SDUD�ODV�HQWLGDGHV�GH�QXHYD�FUHDFLyQ��HO�SODQ�GH�HPSUHVD�SRGUtD�VXVWLWXLU�D�HVWRV�GRFXPHQWRV�

%,(1

³ HO�FXDGUR� LQFOXLGR�HQ�HO� IRUPXODULR�GH�VROLFLWXG��TXH�VH� UHOOHQDUi�FRQ� ORV�GDWRV�FRQWDEOHV�REOLJDWRULRV�SHUWLQHQWHV�
D�ILQ�GH�FDOFXODU�ORV�FRHILFLHQWHV�LQGLFDGRV�HQ�HO�IRUPXODULR�

6REUH� OD� EDVH� GH� ORV� GRFXPHQWRV� SUHVHQWDGRV�� VL� HO� RUGHQDGRU� UHVSRQVDEOH� FRQVLGHUD� TXH� OD� FDSDFLGDG� ILQDQFLHUD� HV�
HVFDVD��SRGUi�

³ SHGLU�PiV�LQIRUPDFLyQ�

6L�HO�RUGHQDGRU�UHVSRQVDEOH�FRQVLGHUD�TXH�OD�FDSDFLGDG�ILQDQFLHUD�HV�LQVXILFLHQWH��GHVHVWLPDUi�OD�VROLFLWXG�

���� &DSDFLGDG�RSHUDWLYD

/RV�VROLFLWDQWHV�GHEHUiQ�FRQWDU�FRQ� ODV�FRPSHWHQFLDV�SURIHVLRQDOHV�\� ODV�FXDOLILFDFLRQHV�DGHFXDGDV�QHFHVDULDV�SDUD� OOHYDU�
D� FDER� OD� PHGLGD� GH� LQIRUPDFLyQ� SURSXHVWD�� $� HVWH� UHVSHFWR�� ORV� VROLFLWDQWHV� GHEHUiQ� SUHVHQWDU� XQD� GHFODUDFLyQ� MXUDGD�
\�ORV�VLJXLHQWHV�GRFXPHQWRV�MXVWLILFDWLYRV�

³ HO�FXUULFXOXP�YLWDH�R�XQD�GHVFULSFLyQ�GHO�SHUILO�GH�ODV�SHUVRQDV�TXH�RVWHQWHQ�OD�UHVSRQVDELOLGDG�SULQFLSDO�GH�OD�JHVWLyQ�
\�HMHFXFLyQ�GH�OD�RSHUDFLyQ��DFRPSDxDGRV��HQ�FDVR�QHFHVDULR��SRU�HMHPSOR�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ��GH�XQD�OLVWD�
GH�SXEOLFDFLRQHV�SHUWLQHQWHV���HQ�OR�TXH�UHVSHFWD�HQ�SDUWLFXODU�DO�JHVWRU�GH�OD�PHGLGD�GH�LQIRUPDFLyQ��GHEHUi�WHQHU�DO�
PHQRV�FLQFR�DxRV�GH�H[SHULHQFLD�HQ�SUR\HFWRV�VLPLODUHV�

³ ORV�LQIRUPHV�GH�DFWLYLGDGHV�GH�OD�RUJDQL]DFLyQ�

³ XQD� OLVWD�GH� ORV�SUR\HFWRV�\�DFWLYLGDGHV�DQWHULRUHV� OOHYDGRV�D�FDER�\�UHODFLRQDGRV�FRQ�HO�iPELWR�GH�XQD�GHWHUPLQDGD�
FRQYRFDWRULD�R�FRQ�ODV�PHGLGDV�GH�LQIRUPDFLyQ�TXH�YD\DQ�D�OOHYDUVH�D�FDER����SUR\HFWRV�DFWLYLGDGHV�FRPR�Pi[LPR��

�� &5,7(5,26�'(�$'-8',&$&,Ð1

/RV� LQVWUXPHQWRV�\�DFWLYLGDGHV�GH�FRPXQLFDFLyQ� LQFOXLGRV�HQ� OD�PHGLGD�GH� LQIRUPDFLyQ�GHEHUiQ�HVWDU� LQWHUUHODFLRQDGRV�
\�VHU�FODURV�HQ�VX�SODQWHDPLHQWR�FRQFHSWXDO�\�HQ�ORV�UHVXOWDGRV�TXH�GHEDQ�DOFDQ]DUVH�

/DV� DFWLYLGDGHV� UHDOL]DGDV� HQ� HO� PDUFR� GH� XQD� PHGLGD� GH� LQIRUPDFLyQ� GHEHQ� ORJUDU� UHVXOWDGRV� FRQFUHWRV� GXUDQWH� HO�
SHUtRGR�GH�GXUDFLyQ�GH�OD�PHGLGD�

/D�PHGLGD�GH�LQIRUPDFLyQ�GHEH�LGHQWLILFDU�HQ�OD�IDVH�GH�VROLFLWXG�ORV�UHVXOWDGRV�SUHYLVWRV�SHUWLQHQWHV��YpDVH�HO�IRUPXODULR�
GH�VROLFLWXG����

/D� SURSXHVWD� GHEH� LQFOXLU� XQD� OLVWD� GH� LQGLFDGRUHV� SHUWLQHQWHV� �FXDOLWDWLYRV�FXDQWLWDWLYRV�� SDUD� PHGLU� ORV� UHVXOWDGRV�
\�UHSHUFXVLRQHV�HVSHUDGRV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ��YpDVH�HO�IRUPXODULR�GH�VROLFLWXG����

&������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD ����������



/DV�VROLFLWXGHV�VH�YDORUDUiQ�FRQ�DUUHJOR�D�ORV�VLJXLHQWHV�FULWHULRV�

�� 3HUWLQHQFLD� GH� OD� PHGLGD�� DQiOLVLV� SUHYLR� GH� ODV� QHFHVLGDGHV� \� ORV� REMHWLYRV� HVSHFtILFRV�� FXDQWLILFDEOHV�� UHDOL]DEOHV�
\�SHUWLQHQWHV��DVt�FRPR�VX�FDUiFWHU�LQQRYDGRU�����SXQWRV��PtQLPR�H[LJLGR�������SXQWRV��

�� (ILFDFLD� GH� OD� PHGLGD�� WHPD�� PHQVDMHV� \� S~EOLFR� GHVWLQDWDULR�� SURJUDPD� GHWDOODGR�� FDOHQGDULR� \� PHWRGRORJtD� GH� HYDä
OXDFLyQ�H[�SRVW�����SXQWRV��PtQLPR�H[LJLGR�������SXQWRV��

�� (ILFLHQFLD� GH� OD� PHGLGD�� UHODFLyQ� FRVWH�HILFDFLD� HQ� WpUPLQRV� GH� UHFXUVRV� SURSXHVWRV� ���� SXQWRV�� PtQLPR� H[LJLGR��
�����SXQWRV��

�� &DOLGDG�GH�OD�JHVWLyQ�GHO�SUR\HFWR��FDOLGDG�GH�ORV�SURFHGLPLHQWRV�\�GH�OD�DVLJQDFLyQ�GH�WDUHDV�FRQ�YLVWDV�D�OD�HMHFXFLyQ�
GH�ODV�GLVWLQWDV�DFWLYLGDGHV�GH�OD�PHGLGD�SURSXHVWD�����SXQWRV��PtQLPR�H[LJLGR�������SXQWRV��

6H� FRQFHGHUi� XQ� Pi[LPR� GH� ���� SXQWRV� SRU� OD� FDOLGDG� GH� OD� SURSXHVWD�� /D� SXQWXDFLyQ� PtQLPD� JOREDO� H[LJLGD� HV� GH�
���SXQWRV�\�HQ�FDGD�FULWHULR�GHEHUi�DOFDQ]DUVH�XQD�SXQWXDFLyQ�PtQLPD�GHO������

6ROR�ODV�SURSXHVWDV�TXH�FXPSODQ�WRGRV�ORV�PtQLPRV�SRGUiQ�VHU�LQFOXLGDV�HQ�OD�OLVWD�GH�FODVLILFDFLyQ��$OFDQ]DU�ORV�OtPLWHV�
QR�LPSOLFD�XQD�FRILQDQFLDFLyQ�DXWRPiWLFD�

��� &203520,626�-85Ì',&26

(Q�FDVR�GH�TXH�OD�&RPLVLyQ�FRQFHGD�XQD�VXEYHQFLyQ��VH�HQYLDUi�DO�VROLFLWDQWH�XQ�FRQYHQLR�GH�VXEYHQFLyQ��H[SUHVDGR�HQ�
HXURV��HQ�HO�TXH�VH�HVSHFLILFDUiQ�ODV�FRQGLFLRQHV�\�HO�QLYHO�GH�ILQDQFLDFLyQ��DVt�FRPR�LQIRUPDFLyQ�VREUH�HO�SURFHGLPLHQWR�
GH�IRUPDOL]DFLyQ�GHO�FRQYHQLR�HQWUH�ODV�SDUWHV�

(O�EHQHILFLDULR�GHEHUi� ILUPDU��HQ�SULPHU� OXJDU�� ORV�GRV�HMHPSODUHV�GHO�FRQYHQLR�RULJLQDO�\�HQYLDUORV� LQPHGLDWDPHQWH�D� OD�
&RPLVLyQ��(VWD�ILUPDUi�HO�FRQYHQLR�HQ�~OWLPR�OXJDU�

&DEH�VXEUD\DU�TXH�OD�FRQFHVLyQ�GH�XQD�VXEYHQFLyQ�QR�RWRUJD�QLQJ~Q�GHUHFKR�SDUD�DxRV�VXEVLJXLHQWHV�

��� ',6326,&,21(6�),1$1&,(5$6

����� &RVWHV�VXEYHQFLRQDEOHV

/RV�FRVWHV�VXEYHQFLRQDEOHV�GHEHUiQ�FXPSOLU�WRGRV�ORV�FULWHULRV�VLJXLHQWHV�

³ KDQ�VLGR�FRQWUDtGRV�SRU�HO�EHQHILFLDULR�

³ VH�KDQ�UHDOL]DGR�GXUDQWH�HO�SHUtRGR�GH�GXUDFLyQ�GH� OD�PHGLGD�GH� LQIRUPDFLyQ��FRQ�H[FHSFLyQ�GH� ORV�FRVWHV� UHODWLYRV�
D� LQIRUPHV� ILQDOHV� \� FHUWLILFDGRV� GH� DXGLWRUtD�� HO� SHUtRGR� GH� VXEYHQFLRQDELOLGDG� GH� ORV� FRVWHV� GDUi� FRPLHQ]R� HQ� OD�
IHFKD�HVSHFLILFDGD�HQ�HO�FRQYHQLR�GH�VXEYHQFLyQ�

HQ� FDVR� GH� TXH� HO� EHQHILFLDULR� SXHGD� GHPRVWUDU� TXH� HV� QHFHVDULR� LQLFLDU� OD� PHGLGD� GH� LQIRUPDFLyQ� DQWHV� GH� TXH� VH�
ILUPH� HO� FRQYHQLR�� HO� SHUtRGR� GH� VXEYHQFLRQDELOLGDG� GH� ORV� FRVWHV� SRGUi� FRPHQ]DU� DQWHV� GH� GLFKD� ILUPD�� HO� SHUtRGR�
GH� VXEYHQFLRQDELOLGDG� QR� SRGUi� HQ� QLQJ~Q� FDVR� HPSH]DU� DQWHV� GH� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� GH�
VXEYHQFLyQ�

³ VH�KDQ�FRQVLJQDGR�HQ�HO�SUHVXSXHVWR�HVWLPDGR�

³ VRQ�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�REMHWR�GH�OD�VXEYHQFLyQ�

³ VRQ� LGHQWLILFDEOHV� \� YHULILFDEOHV�� \� HQ� SDUWLFXODU� FRQVWDQ� HQ� OD� FRQWDELOLGDG� GHO� EHQHILFLDULR� \� VH� KDQ� LQVFULWR� GH�
DFXHUGR�FRQ�ODV�QRUPDV�FRQWDEOHV�DSOLFDEOHV�GHO�SDtV�HQ�HO�TXH�HO�EHQHILFLDULR�HVWp�HVWDEOHFLGR�\�GH�FRQIRUPLGDG�FRQ�
ODV�SUiFWLFDV�FRQWDEOHV�KDELWXDOHV�GHO�EHQHILFLDULR�HQ�PDWHULD�GH�FRVWHV�

³ FXPSOHQ�ODV�H[LJHQFLDV�GH�OD�OHJLVODFLyQ�VRFLDO�\�ILVFDO�DSOLFDEOH�

³ VRQ�UD]RQDEOHV�\�MXVWLILFDGRV��\�FXPSOHQ�FRQ�HO�SULQFLSLR�GH�EXHQD�JHVWLyQ�ILQDQFLHUD��HQ�HVSHFLDO�HQ�OR�UHIHUHQWH�D�OD�
HFRQRPtD�\�OD�HILFLHQFLD�

/RV� SURFHGLPLHQWRV� GH� FRQWDELOLGDG� \� FRQWURO� LQWHUQRV� GHO� EHQHILFLDULR� GHEHUiQ� SHUPLWLU� XQD� FRQFLOLDFLyQ� GLUHFWD� GH� ORV�
FRVWHV� H� LQJUHVRV� GHFODUDGRV� HQ� HO� PDUFR� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� FRQ� ORV� HVWDGRV� FRQWDEOHV� \� ORV� GRFXPHQWRV�
MXVWLILFDWLYRV�FRUUHVSRQGLHQWHV�

6H�DSOLFDUiQ�ORV�PLVPRV�FULWHULRV�D�ORV�FRVWHV�FRQWUDtGRV�SRU�ODV�HQWLGDGHV�DILOLDGDV�

/RV�FRVWHV�VXEYHQFLRQDEOHV�SRGUiQ�VHU�GLUHFWRV�R�LQGLUHFWRV�

���������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &�������



������� &RVWHV�GLUHFWRV�VXEYHQFLRQDEOHV

/RV�FRVWHV�GLUHFWRV�VXEYHQFLRQDEOHV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�VRQ�DTXHOORV�TXH�

HQ�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�VXEYHQFLRQDELOLGDG�HVWDEOHFLGDV�DQWHULRUPHQWH��SXHGHQ�LGHQWLILFDUVH�FRPR�FRVWHV�
HVSHFtILFRV� UHODFLRQDGRV�GLUHFWDPHQWH�FRQ� OD� UHDOL]DFLyQ�GH� OD�PHGLGD�GH� LQIRUPDFLyQ��D� OD�TXH�SXHGHQ� LPSXWDUVH�GLUHFä
WDPHQWH�HQ�OD�FRQWDELOLGDG��WDOHV�FRPR�ORV�VLJXLHQWHV�

D� /RV� FRVWHV� GHO� SHUVRQDO� TXH� WUDEDMH� HQ� HO� PDUFR� GH� XQ� FRQWUDWR� GH� WUDEDMR� FRQ� HO� EHQHILFLDULR� R� XQ� DFWR� MXUtGLFR�
HTXLYDOHQWH�\�HVWp�DVLJQDGR�D� OD�PHGLGD�GH� LQIRUPDFLyQ��D�FRQGLFLyQ�GH�TXH�GLFKRV�FRVWHV�HVWpQ�HQ�FRQVRQDQFLD�FRQ�
OD�SROtWLFD�KDELWXDO�GHO�EHQHILFLDULR�VREUH�UHPXQHUDFLRQHV�

(VWRV�FRVWHV� LQFOXLUiQ� ORV� VDODULRV� UHDOHV�� ODV�FRWL]DFLRQHV�D� OD� VHJXULGDG�VRFLDO�\� ORV�GHPiV�FRVWHV� OHJDOHV�TXH� IRUPHQ�
SDUWH�GH� OD� UHPXQHUDFLyQ��7DPELpQ�SRGUiQ� LQFOXLU� UHPXQHUDFLRQHV�DGLFLRQDOHV��FRPR�SDJRV�VREUH� OD�EDVH�GH�FRQWUDä
WRV� FRPSOHPHQWDULRV� FRQ� LQGHSHQGHQFLD� GH� OD� QDWXUDOH]D� GH� GLFKRV� FRQWUDWRV�� VLHPSUH� TXH� VH� SDJXHQ� GH� PDQHUD�
FRKHUHQWH�FXDQGR�VH�WUDWH�GHO�PLVPR�WLSR�GH�WUDEDMR�R�FRQRFLPLHQWRV�HVSHFLDOL]DGRV��FRQ�LQGHSHQGHQFLD�GH�OD�IXHQWH�
GH�ILQDQFLDFLyQ�XWLOL]DGD�

/RV�FRVWHV�GH�ODV�SHUVRQDV�ItVLFDV�TXH�WUDEDMHQ�FRQ�HO�EHQHILFLDULR�HQ�YLUWXG�GH�XQ�FRQWUDWR�TXH�QR�VHD�XQ�FRQWUDWR�GH�
WUDEDMR�R�HQYLDGDV�HQ�FRPLVLyQ�GH�VHUYLFLRV�SRU�XQ�WHUFHUR�DO�EHQHILFLDULR�D� WtWXOR�RQHURVR�WDPELpQ�SRGUiQ� LQFOXLUVH�
HQ�GLFKRV�FRVWHV�GH�SHUVRQDO��VLHPSUH�TXH�VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

L� TXH�OD�SHUVRQD�WUDEDMH�HQ�FRQGLFLRQHV�VLPLODUHV�D�ODV�GH�XQ�HPSOHDGR��HQ�HVSHFLDO�HQ�OR�UHODWLYR�D�OD�IRUPD�HQ�TXH�
VH�RUJDQL]D�HO�WUDEDMR��D�ODV�WDUHDV�UHDOL]DGDV�\�D�ORV�ORFDOHV�GRQGH�VH�UHDOL]DQ��

LL� TXH�HO�UHVXOWDGR�GHO�WUDEDMR�SHUWHQH]FD�DO�EHQHILFLDULR��D�PHQRV�TXH�VH�DFXHUGH�RWUD�FRVD�GH�PDQHUD�H[FHSFLRQDO���
\

LLL� TXH�ORV�FRVWHV�QR�VHDQ�VLJQLILFDWLYDPHQWH�GLIHUHQWHV�GH� ORV�JDVWRV�GH�UHPXQHUDFLyQ�GHO�SHUVRQDO�TXH�UHDOLFH�WDUHDV�
VLPLODUHV�HQ�YLUWXG�GH�XQ�FRQWUDWR�GH�WUDEDMR�FRQ�HO�EHQHILFLDULR�

/RV�PpWRGRV�UHFRPHQGDGRV�SDUD�HO�FiOFXOR�GH�ORV�FRVWHV�GLUHFWRV�GH�SHUVRQDO�VH�SXHGHQ�FRQVXOWDU�HQ�HO�DSpQGLFH�

E� /RV� FRVWHV� GH� YLDMH� \� HVWDQFLD�� D� FRQGLFLyQ� GH� TXH� GLFKRV� FRVWHV� VH� DMXVWHQ� D� ODV� SUiFWLFDV� KDELWXDOHV� GHO� EHQHILFLDULR�
HQ�PDWHULD�GH�JDVWRV�GH�YLDMH�

F� /RV�FRVWHV�GHULYDGRV�GLUHFWDPHQWH�GH�ORV�UHTXLVLWRV�LPSXHVWRV�SRU�HO�FRQYHQLR�GH�VXEYHQFLyQ��GLIXVLyQ�GH�OD�LQIRUPDä
FLyQ��HYDOXDFLyQ�HVSHFtILFD�GH� OD�PHGLGD�GH� LQIRUPDFLyQ��DXGLWRUtDV�� WUDGXFFLRQHV�� UHSURGXFFLyQ��� LQFOXLGRV� ORV�FRVWHV�
GH� ODV�JDUDQWtDV� ILQDQFLHUDV�UHTXHULGDV��D�FRQGLFLyQ�GH�TXH� ORV�VHUYLFLRV�FRUUHVSRQGLHQWHV�VH�KD\DQ�DGTXLULGR�GH�FRQä
IRUPLGDG�FRQ�ODV�QRUPDV�VREUH�FRQWUDWRV�GH�HMHFXFLyQ�HVWDEOHFLGDV�HQ�HO�FRQYHQLR�GH�VXEYHQFLyQ�

G� /RV�FRVWHV�GHULYDGRV�GH�ORV�VXEFRQWUDWRV��VLHPSUH�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�HVSHFtILFDV�SDUD�OD�VXEFRQWUDWDFLyQ�
HVWDEOHFLGDV�HQ�HO�FRQYHQLR�GH�VXEYHQFLyQ�

H� /RV�GHUHFKRV�� LPSXHVWRV�\�FDUJDV�SDJDGRV�SRU�HO�EHQHILFLDULR��HQ�SDUWLFXODU�HO� LPSXHVWR�VREUH�HO�YDORU�DxDGLGR��,9$���
VLHPSUH� TXH� HVWpQ� LQFOXLGRV� HQ� ORV� FRVWHV� GLUHFWRV� VXEYHQFLRQDEOHV�� \� D� PHQRV� TXH� VH� HVSHFLILTXH� RWUD� FRVD� HQ� HO�
FRQYHQLR�GH�VXEYHQFLyQ�

������� &RVWHV�LQGLUHFWRV�VXEYHQFLRQDEOHV��JDVWRV�JHQHUDOHV�

/RV� FRVWHV� LQGLUHFWRV� VRQ� ORV� FRVWHV� TXH� QR� HVWiQ� UHODFLRQDGRV� GLUHFWDPHQWH� FRQ� OD� HMHFXFLyQ� GH� OD� PHGLGD� GH� LQIRUPDä
FLyQ�\��SRU�OR�WDQWR��QR�SXHGHQ�LPSXWDUVH�GLUHFWDPHQWH�D�HOOD�

6HUi� VXEYHQFLRQDEOH�� HQ� FRQFHSWR� GH� FRVWHV� LQGLUHFWRV�� XQ� LPSRUWH� ILMR� FRUUHVSRQGLHQWH� DO� ���� GHO� WRWDO� GH� ORV� FRVWHV�
GLUHFWRV�VXEYHQFLRQDEOHV�GH� OD�PHGLGD�GH�LQIRUPDFLyQ��TXH�UHSUHVHQWD� ORV�JDVWRV�DGPLQLVWUDWLYRV�JHQHUDOHV�GHO�EHQHILFLDä
ULR�FRQVLGHUDGRV�LPSXWDEOHV�D�OD�PHGLGD�GH�LQIRUPDFLyQ�

/RV�FRVWHV�LQGLUHFWRV�QR�SRGUiQ�LQFOXLU�FRVWHV�FRQWDELOL]DGRV�HQ�RWUD�SDUWLGD�SUHVXSXHVWDULD�

/RV� VROLFLWDQWHV� GHEHQ� WHQHU� SUHVHQWH� TXH�� VL� UHFLEHQ� XQD� VXEYHQFLyQ� GH� IXQFLRQDPLHQWR� ILQDQFLDGD� FRQ� FDUJR� DO� SUHVXä
SXHVWR� GH� OD� 8(� R� GH� (XUDWRP�� QR� SRGUiQ� GHFODUDU� FRVWHV� LQGLUHFWRV� GXUDQWH� HO� SHUtRGR� R� ORV� SHUtRGRV� FXELHUWRV� SRU� OD�
VXEYHQFLyQ�GH�IXQFLRQDPLHQWR��D�PHQRV�TXH�SXHGDQ�GHPRVWUDU�TXH�OD�VXEYHQFLyQ�GH�IXQFLRQDPLHQWR�QR�FXEUH� ORV�FRVä
WHV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�

$�ILQ�GH�GHPRVWUDUOR��HQ�SULQFLSLR��HO�EHQHILFLDULR�GHEHUi�

D� XWLOL]DU� XQD� FRQWDELOLGDG� DQDOtWLFD� GH� ORV� FRVWHV� TXH� SHUPLWD� VHSDUDU� WRGRV� ORV� FRVWHV� �LQFOXLGRV� ORV� JDVWRV� JHQHUDOHV��
LPSXWDEOHV�D�OD�VXEYHQFLyQ�GH�IXQFLRQDPLHQWR�\�OD�VXEYHQFLyQ�GH�XQD�PHGLGD�GH�LQIRUPDFLyQ��D�WDO�ILQ��HO�EHQHILFLDä
ULR�GHEHUi�XWLOL]DU�FyGLJRV�FRQWDEOHV�\�FODYHV�GH�UHSDUWR�ILDEOHV�TXH�JDUDQWLFHQ�TXH�HO� UHSDUWR�GH� ORV�FRVWHV�VH�UHDOL]D�
GH�XQD�PDQHUD�UHDOLVWD��MXVWD�\�REMHWLYD�
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E� UHJLVWUDU�SRU�VHSDUDGR�

³ WRGRV�ORV�FRVWHV�FRUUHVSRQGLHQWHV�D�ODV�VXEYHQFLRQHV�GH�IXQFLRQDPLHQWR��SHUVRQDO��JDVWRV�JHQHUDOHV�\�RWURV�JDVWRV�
GH�IXQFLRQDPLHQWR�YLQFXODGRV�D�OD�SDUWH�GH�VXV�DFWLYLGDGHV�KDELWXDOHV�\�DQXDOHV���\

³ WRGRV�ORV�FRVWHV�FRUUHVSRQGLHQWHV�D� ODV�VXEYHQFLRQHV�GH�XQD�PHGLGD�GH�LQIRUPDFLyQ��LQFOXLGRV�ORV�FRVWHV�GLUHFWRV�
UHDOHV�YLQFXODGRV�D�OD�PHGLGD�GH�LQIRUPDFLyQ��

6L� OD� VXEYHQFLyQ� GH� IXQFLRQDPLHQWR� FXEUH� OD� WRWDOLGDG� GH� OD� DFWLYLGDG� DQXDO� KDELWXDO� \� HO� SUHVXSXHVWR� GHO� EHQHILFLDULR��
HVWH� ~OWLPR� QR� WHQGUi� GHUHFKR� D� UHFLELU� QLQJ~Q� FRVWH� LQGLUHFWR� HQ� HO� PDUFR� GH� OD� VXEYHQFLyQ� GH� XQD� PHGLGD� GH�
LQIRUPDFLyQ�

����� &RVWHV�QR�VXEYHQFLRQDEOHV

D� HO�UHQGLPLHQWR�GHO�FDSLWDO�\�ORV�GLYLGHQGRV�SDJDGRV�SRU�XQ�EHQHILFLDULR�

E� ODV�GHXGDV�\�OD�FDUJD�GH�OD�GHXGD�

F� ODV�SURYLVLRQHV�SRU�SpUGLGDV�R�GHXGDV�

G� HO�LQWHUpV�DGHXGDGR�

H� ODV�GHXGDV�GH�GXGRVR�FREUR�

I� ODV�SpUGLGDV�GHELGDV�DO�FDPELR�GH�GLYLVD�

J� ORV�FRVWHV�GH�ODV�WUDQVIHUHQFLDV�GH�OD�&RPLVLyQ�FREUDGRV�SRU�HO�EDQFR�GHO�EHQHILFLDULR�

K� ORV� FRVWHV� GHFODUDGRV� SRU� HO� EHQHILFLDULR� HQ� YLUWXG� GH� RWUD� PHGLGD� GH� LQIRUPDFLyQ� TXH� UHFLED� XQD� VXEYHQFLyQ� ILQDQä
FLDGD� FRQ� FDUJR� DO� SUHVXSXHVWR� GH� OD� 8QLyQ�� HVWDV� VXEYHQFLRQHV� LQFOX\HQ� ODV� FRQFHGLGDV� SRU� XQ� (VWDGR� PLHPEUR�
\�ILQDQFLDGDV�FRQ�FDUJR�DO�SUHVXSXHVWR�GH� OD�8QLyQ�\� ODV�FRQFHGLGDV�SRU�RUJDQLVPRV�GLVWLQWRV�GH� OD�&RPLVLyQ�FRQ�HO�
ILQ� GH� HMHFXWDU� HO� SUHVXSXHVWR� GH� OD� 8QLyQ�� HQ� SDUWLFXODU�� ORV� EHQHILFLDULRV� TXH� UHFLEDQ� XQD� VXEYHQFLyQ� GH� IXQFLRQDä
PLHQWR� ILQDQFLDGD� FRQ� FDUJR� DO� SUHVXSXHVWR� GH� OD� 8(� R� GH� (XUDWRP� QR� SRGUiQ� GHFODUDU� FRVWHV� LQGLUHFWRV� GXUDQWH� HO�
SHUtRGR� R� ORV� SHUtRGRV� FXELHUWRV� SRU� OD� VXEYHQFLyQ� GH� IXQFLRQDPLHQWR�� D� PHQRV� TXH� SXHGDQ� GHPRVWUDU� TXH� OD� VXEä
YHQFLyQ�GH�IXQFLRQDPLHQWR�QR�FXEUH�ORV�FRVWHV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�

L� ODV�FRQWULEXFLRQHV�HQ�HVSHFLH�GH�WHUFHURV�

M� ORV�JDVWRV�H[FHVLYRV�R�GHVSURSRUFLRQDGRV�

N� HO�,9$�GHGXFLEOH�

����� )RUPD�GH�OD�VXEYHQFLyQ

������� 5HHPEROVR�GH�ORV�FRVWHV�UHDOHV

/D� VXEYHQFLyQ� VH� GHILQLUi� DSOLFDQGR� XQ� SRUFHQWDMH� Pi[LPR� GH� FRILQDQFLDFLyQ� GHO� ����� D� ORV� FRVWHV� VXEYHQFLRQDEOHV�
UHDOPHQWH�FRQWUDtGRV�\�GHFODUDGRV�SRU�HO�EHQHILFLDULR�\�VXV�HQWLGDGHV�DILOLDGDV�

������� 3RUFHQWDMH�ILMR

6H� DSOLFDUi� XQ� SRUFHQWDMH� ILMR� FRUUHVSRQGLHQWH� DO� ���� GH� ORV� FRVWHV� GLUHFWRV� VXEYHQFLRQDEOHV� SDUD� FXEULU� ORV� FRVWHV� LQGLä
UHFWRV�� TXH� UHSUHVHQWD� ORV� JDVWRV� DGPLQLVWUDWLYRV� JHQHUDOHV� GHO� EHQHILFLDULR� TXH� SXHGHQ� FRQVLGHUDUVH� LPSXWDEOHV� D� OD�
PHGLGD�GH�LQIRUPDFLyQ��(O�SRUFHQWDMH�ILMR�VH�DERQDUi�WUDV�OD�DFHSWDFLyQ�GH�ORV�FRVWHV�R�FXRWDV�VREUH�OD�EDVH�GH�ORV�TXH�VH�
FDOFXOD�

&RQGLFLRQHV�SDUD�OD�FRQIRUPLGDG�GH�ODV�SUiFWLFDV�GH�FRQWDELOLGDG�GH�FRVWHV�KDELWXDOHV�GHO�EHQHILFLDULR�

(O� EHQHILFLDULR� VH� DVHJXUDUi� GH� TXH� ODV� SUiFWLFDV� GH� FRQWDELOLGDG� GH� FRVWHV� XWLOL]DGDV� SDUD� OD� GHFODUDFLyQ� GH� ORV� FRVWHV�
VXEYHQFLRQDEOHV�VH�DMXVWDQ�D�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D� ODV� SUiFWLFDV� GH� FRQWDELOLGDG� GH� FRVWHV� XWLOL]DGDV� GHEHUiQ� FRQVWLWXLU� ODV� SUiFWLFDV� GH� FRQWDELOLGDG� GH� FRVWHV� KDELWXDOHV�
GHO�EHQHILFLDULR��HO�EHQHILFLDULR�GHEHUi�DSOLFDU�GLFKDV�SUiFWLFDV�GH�IRUPD�FRKHUHQWH�\�VREUH� OD�EDVH�GH�FULWHULRV�REMHWLä
YRV��FRQ�LQGHSHQGHQFLD�GH�OD�IXHQWH�GH�ILQDQFLDFLyQ��ILQDQFLDFLyQ�GH�OD�8(�R�GH�RWUR�WLSR��

E� ORV�FRVWHV�GHFODUDGRV�SRGUiQ�FRQFLOLDUVH�GLUHFWDPHQWH�FRQ�ORV�LPSRUWHV�UHJLVWUDGRV�HQ�VX�FRQWDELOLGDG�JHQHUDO��\

F� ODV�FDWHJRUtDV�GH�FRVWHV�XWLOL]DGDV�SDUD�GHWHUPLQDU�ORV�FRVWHV�GHFODUDGRV�QR�LQFOXLUiQ�QLQJ~Q�FRVWH�QR�VXEYHQFLRQDEOH�
QL�FRVWHV�\D�FXELHUWRV�SRU�RWUDV�IRUPDV�GH�VXEYHQFLyQ�
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����� 3UHVXSXHVWR�HTXLOLEUDGR

(O� SUHVXSXHVWR� HVWLPDGR� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� GHEHUi� DGMXQWDUVH� DO� IRUPXODULR� GH� VROLFLWXG�� 'HEHUi� VHU� HTXLOLä
EUDGR�HQ�FXDQWR�D�LQJUHVRV�\�JDVWRV�

(O�SUHVXSXHVWR�VH�H[SUHVDUi�HQ�HXURV�

/RV�VROLFLWDQWHV�TXH�SUHYHDQ�TXH�ORV�FRVWHV�QR�VH�HIHFWXDUiQ�HQ�HXURV�GHEHUiQ�XWLOL]DU�HO� WLSR�GH�FDPELR�SXEOLFDGR�HQ�HO�
'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD�R�HQ�HO�VLWLR�ZHE�,QIRU�HXUR��GLVSRQLEOH�HQ��KWWS���HF�HXURSD�HX�EXGJHW�FRQWUDFWVBJUDQWV�
LQIRBFRQWUDFWV�LQIRUHXUR�LQIRUHXURBHQ�FIP

(O� VROLFLWDQWH� GHEHUi� DVHJXUDUVH� GH� TXH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� OOHYDU� D� FDER� OD� PHGLGD� GH� LQIRUPDFLyQ� QR� VHDQ�
DSRUWDGRV�tQWHJUDPHQWH�SRU�OD�VXEYHQFLyQ�GH�OD�8(�

/D�FRILQDQFLDFLyQ�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�SRGUi�UHYHVWLU�OD�IRUPD�GH�

³ UHFXUVRV�SURSLRV�GHO�EHQHILFLDULR�

³ LQJUHVRV�JHQHUDGRV�SRU�OD�PHGLGD�GH�LQIRUPDFLyQ�

³ FRQWULEXFLRQHV�ILQDQFLHUDV�GH�WHUFHURV�

/D� FRILQDQFLDFLyQ� JHQHUDO� WDPELpQ� SRGUi� LQFOXLU� FRQWULEXFLRQHV� HQ� HVSHFLH� GH� WHUFHURV�� HV� GHFLU�� UHFXUVRV� QR� ILQDQFLHURV�
SXHVWRV� D� GLVSRVLFLyQ� GHO� EHQHILFLDULR� GH� IRUPD� JUDWXLWD� SRU� WHUFHURV�� /RV� FRVWHV� FRUUHVSRQGLHQWHV� GH� WHUFHURV� QR� VHUiQ�
VXEYHQFLRQDEOHV�HQ�HO�PDUFR�GH�OD�VXEYHQFLyQ��SRU�HMHPSOR��HO�WUDEDMR�YROXQWDULR��OD�SXHVWD�D�GLVSRVLFLyQ�GH�XQD�VDOD�GH�
UHXQLyQ�GH�IRUPD�JUDWXLWD��HWF�

(O�YDORU�GH�OD�FRQWULEXFLyQ�HQ�HVSHFLH�QR�GHEHUi�VXSHUDU�

³ ELHQ�ORV�JDVWRV�UHDOPHQWH�HIHFWXDGRV��GHELGDPHQWH�MXVWLILFDGRV�SRU�ORV�FRUUHVSRQGLHQWHV�GRFXPHQWRV�FRQWDEOHV�

³ ELHQ��D�IDOWD�GH�WDOHV�GRFXPHQWRV��ORV�JDVWRV�JHQHUDOPHQWH�DGPLWLGRV�HQ�HO�PHUFDGR�HQ�FXHVWLyQ�

/DV� FRQWULEXFLRQHV� HQ� HVSHFLH� VH� SUHVHQWDUiQ� SRU� VHSDUDGR� HQ� HO� SUHVXSXHVWR� HVWLPDGR� D� ILQ� GH� UHIOHMDU� ORV� UHFXUVRV�
WRWDOHV� DVLJQDGRV� D� OD� PHGLGD� GH� LQIRUPDFLyQ�� 6X� YDORU� XQLWDULR� VH� HYDOXDUi� HQ� HO� SUHVXSXHVWR� SURYLVLRQDO� \� QR� HVWDUi�
VXMHWR�D�FDPELRV�SRVWHULRUHV�

/DV�FRQWULEXFLRQHV�HQ�HVSHFLH�FXPSOLUiQ�ODV�QRUPDV�QDFLRQDOHV�HQ�PDWHULD�ILVFDO�\�GH�VHJXULGDG�VRFLDO�

����� &iOFXOR�GHO�LPSRUWH�GHILQLWLYR�GH�OD�VXEYHQFLyQ

/D� &RPLVLyQ� FDOFXODUi� HO� LPSRUWH� GHILQLWLYR� GH� OD� VXEYHQFLyQ� HQ� HO� PRPHQWR� GHO� SDJR� GHO� VDOGR�� (O� FiOFXOR� FRQVWDUi� GH�
ODV�VLJXLHQWHV�HWDSDV�

(WDSD���³�$SOLFDFLyQ�GHO�SRUFHQWDMH�GH�UHHPEROVR�D�ORV�FRVWHV�VXEYHQFLRQDEOHV�\�DGLFLyQ�GHO�SRUFHQWDMH�ILMR

(O� LPSRUWH�GH� OD�HWDSD���VH�REWLHQH�DSOLFDQGR�HO�SRUFHQWDMH�GH� UHHPEROVR�HVSHFLILFDGR�HQ� OD� VHFFLyQ��������D� ORV�FRVWHV�
VXEYHQFLRQDEOHV�DFHSWDGRV�SRU�OD�&RPLVLyQ�\�HO�SRUFHQWDMH�ILMR�GH�FRQIRUPLGDG�FRQ�OD�VHFFLyQ��������

(WDSD���³�/LPLWDFLyQ�GHO�LPSRUWH�Pi[LPR�GH�OD�VXEYHQFLyQ

(O� LPSRUWH� WRWDO� DERQDGR� DO� EHQHILFLDULR� SRU� OD� &RPLVLyQ� QR� SRGUi� HQ� QLQJ~Q� FDVR� H[FHGHU� GHO� LPSRUWH� Pi[LPR� GH� OD�
VXEYHQFLyQ� LQGLFDGR� HQ� HO� FRQYHQLR� GH� VXEYHQFLyQ�� 6L� HO� LPSRUWH� REWHQLGR� WUDV� OD� HWDSD� �� HV� VXSHULRU� D� HVWH� LPSRUWH�
Pi[LPR��HO�LPSRUWH�GHILQLWLYR�GH�OD�VXEYHQFLyQ�VH�OLPLWDUi�D�HVWH�~OWLPR�

(WDSD���³�5HGXFFLyQ�GHELGD�D�OD�QRUPD�GH�QR�SURGXFFLyQ�GH�EHQHILFLRV

3RU�©EHQHILFLRª�VH�HQWLHQGH�HO�VXSHUiYLW�GHO� LPSRUWH�REWHQLGR�WUDV�ODV�HWDSDV���\����PiV�ORV�LQJUHVRV�WRWDOHV�GH�OD�PHGLGD�
GH�LQIRUPDFLyQ��FRQ�UHVSHFWR�D�ORV�FRVWHV�VXEYHQFLRQDEOHV�WRWDOHV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�

/RV� FRVWHV� VXEYHQFLRQDEOHV� WRWDOHV� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� VRQ� ORV� FRVWHV� VXEYHQFLRQDEOHV� WRWDOHV� FRQVROLGDGRV�
DSUREDGRV� SRU� OD� &RPLVLyQ�� /RV� LQJUHVRV� WRWDOHV� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� VRQ� ORV� LQJUHVRV� WRWDOHV� FRQVROLGDGRV�
FRQVWDWDGRV��JHQHUDGRV�R�FRQILUPDGRV�HQ�OD�IHFKD�HQ�TXH�HO�EHQHILFLDULR�HODERUH�OD�VROLFLWXG�GH�SDJR�GHO�VDOGR�

6H�FRQVLGHUDUiQ�LQJUHVRV�

D� ORV�LQJUHVRV�JHQHUDGRV�SRU�OD�PHGLGD�GH�LQIRUPDFLyQ�

E� ODV� FRQWULEXFLRQHV� ILQDQFLHUDV� GH� WHUFHURV� DO� EHQHILFLDULR� R� D� XQD� HQWLGDG� DILOLDGD�� VL� HVWiQ� DVLJQDGDV� HVSHFtILFDPHQWH�
SRU� ORV� WHUFHURV� D� OD� ILQDQFLDFLyQ� GH� ORV� FRVWHV� VXEYHQFLRQDEOHV� GH� OD� PHGLGD� GH� LQIRUPDFLyQ� UHHPEROVDGRV� SRU� OD�
&RPLVLyQ�
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1R�VH�FRQVLGHUDUiQ�LQJUHVRV�

D� ODV�FRQWULEXFLRQHV�ILQDQFLHUDV�GH�WHUFHURV��FXDQGR�SXHGDQ�VHU�XWLOL]DGDV�SDUD�FXEULU�FRVWHV�TXH�QR�VHDQ�ORV�VXEYHQFLRä
QDEOHV�FRQ�DUUHJOR�DO�FRQYHQLR�GH�VXEYHQFLyQ�

E� ODV�FRQWULEXFLRQHV�ILQDQFLHUDV�GH�WHUFHURV�VLQ�REOLJDFLyQ�GH�UHHPEROVDU�HO�LPSRUWH�QR�XWLOL]DGR�DO�WpUPLQR�GHO�SHUtRGR�
GH�HMHFXFLyQ�

6L� H[LVWHQ� EHQHILFLRV�� VH� GHGXFLUiQ� HQ� SURSRUFLyQ� DO� SRUFHQWDMH� GH� UHHPEROVR� ILQDO� GH� ORV� FRVWHV� VXEYHQFLRQDEOHV� UHDOHV�
GH�OD�PHGLGD�GH�LQIRUPDFLyQ�DSUREDGRV�SRU�OD�&RPLVLyQ�

(WDSD���³�5HGXFFLyQ�GHELGD�D�XQD�HMHFXFLyQ�LQFRUUHFWD�R�DO�LQFXPSOLPLHQWR�GH�RWUDV�REOLJDFLRQHV

/D�&RPLVLyQ�SRGUi�UHGXFLU�HO� LPSRUWH�Pi[LPR�GH�OD�VXEYHQFLyQ�HQ�FDVR�GH�TXH�OD�PHGLGD�GH�LQIRUPDFLyQ�QR�KD\D�VLGR�
HMHFXWDGD�FRUUHFWDPHQWH� �HV�GHFLU��HQ�FDVR�GH�TXH�QR�VH�KD\D�HMHFXWDGR�R�VH�KD\D�HMHFXWDGR�GH� IRUPD�LQFRUUHFWD��SDUFLDO�
R�WDUGtD���R�VL�VH�KXELHUD�YXOQHUDGR�DOJXQD�RWUD�REOLJDFLyQ�SUHYLVWD�HQ�HO�FRQYHQLR�

(O� LPSRUWH� GH� OD� UHGXFFLyQ� VHUi� SURSRUFLRQDO� DO� JUDGR� HQ� TXH� OD� PHGLGD� GH� LQIRUPDFLyQ� VH� KD\D� HMHFXWDGR� GH� IRUPD�
LQFRUUHFWD�R�D�OD�JUDYHGDG�GHO�LQFXPSOLPLHQWR�

����� 'LVSRVLFLRQHV�GH�QRWLILFDFLyQ�\�SDJR

������� (O� EHQHILFLDULR� SRGUi� VROLFLWDU� ORV� VLJXLHQWHV� SDJRV� D� FRQGLFLyQ� GH� TXH� VH� FXPSODQ� ODV� FRQGLFLRQHV� GHO� FRQYHä
QLR�GH�VXEYHQFLyQ��SRU�HMHPSOR��SOD]RV�GH�SDJR��OtPLWHV�Pi[LPRV��HWF����/DV�VROLFLWXGHV�GH�SDJR�GHEHUiQ�LU�DFRPSDxDGDV�
GH�ORV�GRFXPHQWRV�SUHYLVWRV�D�FRQWLQXDFLyQ�\�GHWDOODGRV�HQ�HO�FRQYHQLR�GH�VXEYHQFLyQ�

6ROLFLWXG�GH�SDJR 'RFXPHQWRV�DGMXQWRV

8Q�SDJR�LQWHUPHGLR

(O� SDJR� LQWHUPHGLR� QR� H[FHGHUi� GHO� ����� GHO� LPSRUWH�
Pi[LPR�GH�OD�VXEYHQFLyQ�

D� ,QIRUPH�WpFQLFR�LQWHUPHGLR

E� (VWDGR�ILQDQFLHUR�LQWHUPHGLR

3DJR�GHO�VDOGR

/D� &RPLVLyQ� HVWDEOHFHUi� HO� LPSRUWH� GH� HVWH� SDJR� VREUH� OD�
EDVH� GHO� FiOFXOR� GHO� LPSRUWH� ILQDO� GH� OD� VXEYHQFLyQ� �YpDVH�
OD�VHFFLyQ��������(Q�FDVR�GH�TXH�HO�WRWDO�GH�ORV�SDJRV�DQWHä
ULRUHV� VHD� VXSHULRU� DO� LPSRUWH� GH� OD� VXEYHQFLyQ� ILQDO�� HO�
EHQHILFLDULR� GHEHUi� UHHPEROVDU� HO� LPSRUWH� DERQDGR� HQ�
H[FHVR�SRU�OD�&RPLVLyQ�D�WUDYpV�GH�XQD�RUGHQ�GH�LQJUHVR�

D� ,QIRUPH�WpFQLFR�ILQDO

E� (VWDGR�ILQDQFLHUR�ILQDO

F� (VWDGR� ILQDQFLHUR� UHFDSLWXODWLYR� TXH� DJUHJXH� ORV� HVWDä
GRV�ILQDQFLHURV�SUHVHQWDGRV�SUHYLDPHQWH�\�TXH� LQGLTXH�
ORV�LQJUHVRV

(Q�FDVR�GH�FDSDFLGDG�ILQDQFLHUD�UHGXFLGD�VH�DSOLFDUi�OD�VHFFLyQ�����

����� 2WUDV�FRQGLFLRQHV�ILQDQFLHUDV

D� 1R�DFXPXODFLyQ�GH�VXEYHQFLRQHV

&DGD�PHGLGD�GH�LQIRUPDFLyQ�VROR�SRGUi�UHFLELU�XQD�VXEYHQFLyQ�FRQ�FDUJR�DO�SUHVXSXHVWR�GH�OD�8(�

(Q�QLQJ~Q�FDVR�SRGUiQ�VHU�ILQDQFLDGRV�ORV�PLVPRV�JDVWRV�GRV�YHFHV�SRU�HO�SUHVXSXHVWR�GH�OD�8(��$�WDO�ILQ��ORV�VROLFLWDQä
WHV� GHEHUiQ� LQGLFDU� HQ� OD� VROLFLWXG� GH� VXEYHQFLyQ� ODV� IXHQWHV� H� LPSRUWHV� GH� OD� ILQDQFLDFLyQ� GH� OD� 8QLyQ� TXH� KD\DQ� UHFLä
ELGR�R�VROLFLWDGR�SDUD�OD�PLVPD�PHGLGD�GH�LQIRUPDFLyQ�R�SDUWH�GH�OD�PHGLGD�GH�LQIRUPDFLyQ��R�SDUD�VX�IXQFLRQDPLHQWR�
�GH�ORV�VROLFLWDQWHV��GXUDQWH�HO�PLVPR�HMHUFLFLR�ILQDQFLHUR��DVt�FRPR�FXDOTXLHU�RWUD�ILQDQFLDFLyQ�UHFLELGD�R�VROLFLWDGD�SDUD�
OD�PLVPD�PHGLGD�GH�LQIRUPDFLyQ�

E� 1R�UHWURDFWLYLGDG

1R�SRGUi�FRQFHGHUVH�FRQ�FDUiFWHU�UHWURDFWLYR�QLQJXQD�VXEYHQFLyQ�SDUD�PHGLGDV�GH�LQIRUPDFLyQ�\D�UHDOL]DGDV�

6ROR� VH� SRGUi� FRQFHGHU� XQD� VXEYHQFLyQ� D� XQD� PHGLGD� GH� LQIRUPDFLyQ� \D� LQLFLDGD� HQ� FDVR� GH� TXH� HO� VROLFLWDQWH� SXHGD�
GHPRVWUDU� HQ� OD� VROLFLWXG� GH� VXEYHQFLyQ� TXH� HV� QHFHVDULR� LQLFLDU� OD� PHGLGD� GH� LQIRUPDFLyQ� DQWHV� GH� TXH� VH� ILUPH� HO�
FRQYHQLR�GH�VXEYHQFLyQ�

(Q�WDOHV�FDVRV��ORV�FRVWHV�FRQ�SRVLELOLGDG�GH�RSWDU�D�XQD�ILQDQFLDFLyQ�QR�SRGUiQ�VHU�DQWHULRUHV�D�OD�IHFKD�GH�SUHVHQWDFLyQ�
GH�OD�VROLFLWXG�GH�VXEYHQFLyQ�

���������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &�������



F� &RQWUDWRV�GH�HMHFXFLyQ�VXEFRQWUDWDFLyQ

&XDQGR�OD�HMHFXFLyQ�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�H[LMD�OD�FRQFHVLyQ�GH�FRQWUDWRV�PHGLDQWH�OLFLWDFLyQ��FRQWUDWRV�GH�HMHFXä
FLyQ���HO�EHQHILFLDULR�GHEHUi�DGMXGLFDU�HO�FRQWUDWR�DO� OLFLWDGRU�TXH�SUHVHQWH� OD�RIHUWD�HFRQyPLFDPHQWH�PiV�YHQWDMRVD�R�HO�
SUHFLR�PiV�EDMR��VHJ~Q�FRUUHVSRQGD���HYLWDQGR�FRQIOLFWRV�GH�LQWHUHVHV�

(Q� HO� FDVR� GH� ORV� FRQWUDWRV� GH� HMHFXFLyQ� GH� YDORU� VXSHULRU� D� ������� (85�� HO� EHQHILFLDULR� GHEHUi� REVHUYDU� ODV� QRUPDV�
DGLFLRQDOHV�D�TXH�VH�UHILHUH�HO�PRGHOR�GH�FRQYHQLR�GH�VXEYHQFLyQ�DGMXQWR�D�OD�FRQYRFDWRULD�

(O� EHQHILFLDULR� GHEHUi� GRFXPHQWDU� FODUDPHQWH� HO� SURFHGLPLHQWR� GH� DGMXGLFDFLyQ� \� FRQVHUYDU� ORV� GRFXPHQWRV� MXVWLILFDWLä
YRV�SDUD�XQD�SRVLEOH�DXGLWRUtD�

/DV� HQWLGDGHV� TXH� DFW~HQ� FRPR� SRGHUHV� DGMXGLFDGRUHV�� GH� FRQIRUPLGDG� FRQ� OD� 'LUHFWLYD� ��������8(� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR������R�HQWLGDGHV�DGMXGLFDGRUDV��GH�FRQIRUPLGDG�FRQ�OD�'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURä
SHR�\�GHO�&RQVHMR������GHEHUiQ�FXPSOLU�ODV�QRUPDV�GH�FRQWUDWDFLyQ�S~EOLFD�QDFLRQDOHV�DSOLFDEOHV�

/RV�EHQHILFLDULRV�SRGUiQ�VXEFRQWUDWDU� WDUHDV�TXH� IRUPHQ�SDUWH�GH� OD�PHGLGD�GH� LQIRUPDFLyQ��6L� OR�KDFHQ��GHEHUiQ�YHODU�
SRU�TXH��DGHPiV�GH� ODV�FRQGLFLRQHV�\D�PHQFLRQDGDV�GH�PHMRU�UHODFLyQ�FDOLGDG�SUHFLR�\�DXVHQFLD�GH�FRQIOLFWRV�GH� LQWHUHä
VHV��VH�FXPSODQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D� TXH�OD�VXEFRQWUDWDFLyQ�QR�FXEUD�WDUHDV�IXQGDPHQWDOHV�GH�OD�PHGLGD�GH�LQIRUPDFLyQ�

E� TXH�HO�UHFXUVR�D� OD�VXEFRQWUDWDFLyQ�HVWp� MXVWLILFDGR�SRU� OD�QDWXUDOH]D�GH� OD�PHGLGD�GH� LQIRUPDFLyQ�\� OR�TXH�VHD�QHFHä
VDULR�SDUD�VX�HMHFXFLyQ�

F� TXH�ORV�FRVWHV�HVWLPDGRV�GH�OD�VXEFRQWUDWDFLyQ�VHDQ�FODUDPHQWH�LGHQWLILFDEOHV�HQ�HO�SUHVXSXHVWR�HVWLPDGR�

G� TXH� FXDOTXLHU� SRVLEOH� UHFXUVR� D� OD� VXEFRQWUDWDFLyQ�� HQ� FDVR� GH� QR� HVWDU� SUHYLVWR� HQ� OD� GHVFULSFLyQ� GH� OD� PHGLGD� GH�
LQIRUPDFLyQ��VHD�FRPXQLFDGR�SRU�HO�EHQHILFLDULR�\�DSUREDGR�SRU�OD�&RPLVLyQ��OD�&RPLVLyQ�SRGUi�GDU�VX�DSUREDFLyQ�

L� DQWHV�GH�FXDOTXLHU�SRVLEOH�UHFXUVR�D�OD�VXEFRQWUDWDFLyQ��VL�ORV�EHQHILFLDULRV�VROLFLWDQ�XQD�PRGLILFDFLyQ�

LL� WUDV�UHFXUULU�D�OD�VXEFRQWUDWDFLyQ��VL�HVWD�

³ VH�MXVWLILFD�HVSHFtILFDPHQWH�HQ�HO�LQIRUPH�WpFQLFR�LQWHUPHGLR�R�ILQDO��\

³ QR� LPSOLFD� PRGLILFDFLRQHV� GHO� FRQYHQLR� GH� VXEYHQFLyQ� TXH� SXGLHUDQ� FXHVWLRQDU� OD� GHFLVLyQ� GH� DGMXGLFDU� OD�
VXEYHQFLyQ�R�VHU�FRQWUDULDV�DO�SULQFLSLR�GH�LJXDOGDG�GH�WUDWR�HQWUH�ORV�VROLFLWDQWHV�

H� TXH� ORV� EHQHILFLDULRV� YHOHQ� SRU� TXH� GHWHUPLQDGDV� FRQGLFLRQHV� TXH� OHV� VRQ� DSOLFDEOHV� HVWDEOHFLGDV� HQ� HO� FRQYHQLR� GH�
VXEYHQFLyQ��SRU�HMHPSOR��YLVLELOLGDG��FRQILGHQFLDOLGDG��HWF���WDPELpQ�VH�DSOLTXHQ�D�ORV�VXEFRQWUDWLVWDV�

G� $\XGD�ILQDQFLHUD�D�WHUFHURV

/DV�VROLFLWXGHV�QR�SXHGHQ�SUHYHU�OD�SUHVWDFLyQ�GH�D\XGD�ILQDQFLHUD�D�WHUFHURV�

��� 38%/,&,'$'

����� 3RU�SDUWH�GH�ORV�EHQHILFLDULRV

/RV� EHQHILFLDULRV� GHEHUiQ� PHQFLRQDU� FODUDPHQWH� OD� FRQWULEXFLyQ� GH� OD� 8QLyQ� (XURSHD� HQ� WRGDV� ODV� SXEOLFDFLRQHV� R� HQ�
UHODFLyQ�FRQ�ODV�DFWLYLGDGHV�SDUD�ODV�TXH�VH�HPSOHH�OD�VXEYHQFLyQ�

&RQ� WDO� ILQ�� WHQGUiQ� TXH� UHVDOWDU� HO� QRPEUH� \� HO� HPEOHPD� GH� OD� &RPLVLyQ� (XURSHD� HQ� WRGDV� ODV� SXEOLFDFLRQHV�� FDUWHOHV��
SURJUDPDV�\�GHPiV�SURGXFWRV�TXH�UHDOLFHQ�DO�DPSDUR�GHO�SUR\HFWR�FRILQDQFLDGR�

$�WDO�ILQ��GHEHUiQ�XWLOL]DU�HO�WH[WR��HO�HPEOHPD�\�OD�FOiXVXOD�GH�H[HQFLyQ�GH�UHVSRQVDELOLGDG�GH�OD�8QLyQ�(XURSHD��GLVSRä
QLEOHV�HQ��KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

(Q� FDVR� GH� TXH� HVWH� UHTXLVLWR� QR� VH� FXPSOD� SOHQDPHQWH�� OD� VXEYHQFLyQ� GHO� EHQHILFLDULR� SRGUi� UHGXFLUVH� FRQIRUPH� D� OR�
GLVSXHVWR�HQ�HO�FRQYHQLR�GH�VXEYHQFLyQ�

����� 3RU�SDUWH�GH�OD�&RPLVLyQ

&RQ�H[FHSFLyQ�GH�ODV�EHFDV�DERQDGDV�D�SHUVRQDV�ItVLFDV�X�RWUDV�D\XGDV�GLUHFWDV�SDJDGDV�D�SHUVRQDV�ItVLFDV�HVSHFLDOPHQWH�
QHFHVLWDGDV�� WRGD� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODV� VXEYHQFLRQHV� FRQFHGLGDV� GXUDQWH� XQ� HMHUFLFLR� ILQDQFLHUR� VH� SXEOLä
FDUi� HQ� HO� VLWLR� GH� ,QWHUQHW� GH� ODV� LQVWLWXFLRQHV� GH� OD� 8QLyQ� (XURSHD� QR� PiV� WDUGH� GHO� ��� GH� MXQLR� GHO� DxR� VLJXLHQWH� DO�
HMHUFLFLR�ILQDQFLHUR�HQ�HO�TXH�VH�FRQFHGLHURQ�ODV�VXEYHQFLRQHV�

��� 'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������VREUH�FRQWUDWDFLyQ�S~EOLFD�\�SRU�OD�TXH�VH�
GHURJD�OD�'LUHFWLYD���������&(��'2�/����GH������������S������

��� 'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�IHEUHUR�GH�������UHODWLYD�D�OD�FRQWUDWDFLyQ�SRU�HQWLGDGHV�TXH�
RSHUDQ�HQ�ORV�VHFWRUHV�GHO �DJXD� � OD�HQHUJtD� � ORV�WUDQVSRUWHV�\� ORV�VHUYLFLRV�SRVWDOHV�\�SRU�OD�TXH�VH�GHURJD�OD�'LUHFWLYD���������&(�
�'2�/����GH������������S�������
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/D�&RPLVLyQ�SXEOLFDUi�OD�LQIRUPDFLyQ�VLJXLHQWH�

³ HO�QRPEUH�GHO�EHQHILFLDULR�

³ OD� GLUHFFLyQ� GHO� EHQHILFLDULR� FXDQGR� HVWH� VHD� XQD� SHUVRQD� MXUtGLFD�� OD� UHJLyQ� FXDQGR� HO� EHQHILFLDULR� VHD� XQD� SHUVRQD�
ItVLFD�� WDO� FRPR� VH� GHILQH� D� QLYHO� 1876� �� VL� OD� SHUVRQD� HVWi� GRPLFLOLDGD� HQ� OD� 8(� R� HTXLYDOHQWH� VL� HVWi� GRPLFLOLDGD�
IXHUD�GH�OD�8(�

³ HO�REMHWR�GH�OD�VXEYHQFLyQ�

³ HO�LPSRUWH�FRQFHGLGR�

3UHYLD�SHWLFLyQ�PRWLYDGD�\�GHELGDPHQWH�MXVWLILFDGD�GHO�EHQHILFLDULR��QR�VH�SURFHGHUi�D�OD�SXEOLFDFLyQ�VL�OD�GLYXOJDFLyQ�GH�
OD�LQIRUPDFLyQ�SXGLHUD�SRQHU�HQ�SHOLJUR�ORV�GHUHFKRV�\�ODV�OLEHUWDGHV�GH�ORV�WLWXODUHV�GH�HVD�LQIRUPDFLyQ��SURWHJLGRV�SRU�
OD� &DUWD� GH� ORV� 'HUHFKRV� )XQGDPHQWDOHV� GH� OD� 8QLyQ� (XURSHD�� R� SHUMXGLFDUD� ORV� LQWHUHVHV� FRPHUFLDOHV� GH� ORV�
EHQHILFLDULRV�

��� 75$7$0,(172�'(�'$726�3(5621$/(6

/D� UHVSXHVWD� D� FXDOTXLHU� FRQYRFDWRULD� GH� SURSXHVWDV� LPSOLFD� HO� UHJLVWUR� \� HO� WUDWDPLHQWR� GH� GDWRV� SHUVRQDOHV� �SRU� HMHPä
SOR�� QRPEUH� \� DSHOOLGRV�� GLUHFFLyQ� \� &9�� HWF���� (VWRV� GDWRV� VH� WUDWDUiQ� GH� FRQIRUPLGDG� FRQ� HO� 5HJODPHQWR� �&(��
Q�R���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR����� UHODWLYR�D� OD�SURWHFFLyQ�GH� ODV�SHUVRQDV� ItVLFDV�HQ� OR�TXH�UHVSHFWD�
DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�SRU�ODV�LQVWLWXFLRQHV�\�ORV�RUJDQLVPRV�GH�OD�8(�\�D�OD�OLEUH�FLUFXODFLyQ�GH�HVWRV�GDWRV��
6DOYR�TXH�VH�LQGLTXH�RWUD�FRVD��ODV�SUHJXQWDV�\�WRGRV�ORV�GDWRV�SHUVRQDOHV�VROLFLWDGRV�TXH�VHDQ�QHFHVDULRV�SDUD�OD�HYDOXDä
FLyQ� GH� OD� VROLFLWXG� GH� FRQIRUPLGDG� FRQ� OD� FRQYRFDWRULD� GH� SURSXHVWDV� VHUiQ� WUDWDGRV� ~QLFDPHQWH� SDUD� HVH� ILQ� SRU� OD�
'LUHFFLyQ�*HQHUDO�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��8QLGDG�5��

/D� &RPLVLyQ� SRGUi� UHJLVWUDU� ORV� GDWRV� SHUVRQDOHV� HQ� HO� 6LVWHPD� GH� ([FOXVLyQ� \� 'HWHFFLyQ� 3UHFR]� VL� HO� EHQHILFLDULR� VH�
HQFXHQWUD� HQ� XQD� GH� ODV� VLWXDFLRQHV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� ����� DSDUWDGR� ��� \� HQ� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR�
)LQDQFLHUR��SDUD�PiV�LQIRUPDFLyQ��YpDVH�OD�GHFODUDFLyQ�GH�FRQILGHQFLDOLGDG�HQ�

KWWS���HF�HXURSD�HX�EXGJHW�OLEUDU\�H[SODLQHG�PDQDJHPHQW�SURWHFWLQJ�SULYDF\BVWDWHPHQWBHGHVBHQ�SGI��

��� 352&(',0,(172�'(�35(6(17$&,Ð1�'(�35238(67$6

/DV�SURSXHVWDV�GHEHQ�SUHVHQWDUVH�GHQWUR�GHO�SOD]R�LQGLFDGR�HQ�OD�VHFFLyQ���

1R� VH� DXWRUL]DUi� QLQJXQD� PRGLILFDFLyQ� GH� OD� VROLFLWXG� SRVWHULRU� D� OD� IHFKD� OtPLWH� GH� SUHVHQWDFLyQ�� 1R� REVWDQWH�� FXDQGR�
VHD�QHFHVDULR�DFODUDU�GHWHUPLQDGRV�DVSHFWRV�R�FRUUHJLU�HUURUHV�PDWHULDOHV��OD�&RPLVLyQ�SRGUi�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�
VROLFLWDQWH�GXUDQWH�HO�SURFHVR�GH�HYDOXDFLyQ�

/RV�VROLFLWDQWHV�VHUiQ�LQIRUPDGRV�SRU�HVFULWR�GH�ORV�UHVXOWDGRV�GHO�SURFHVR�GH�VHOHFFLyQ�

3UHVHQWDFLyQ�HQ�SDSHO

/RV�IRUPXODULRV�GH�VROLFLWXG�HVWiQ�GLVSRQLEOHV�HQ��KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

/DV�VROLFLWXGHV�GHEHQ�SUHVHQWDUVH�HQ�HO�IRUPXODULR�FRUUHFWR��GHELGDPHQWH�UHOOHQDGR�\�IHFKDGR��'HEHUiQ�LU�ILUPDGDV�SRU�OD�
SHUVRQD�DXWRUL]DGD�SDUD�FRPSURPHWHU�MXUtGLFDPHQWH�D�OD�RUJDQL]DFLyQ�VROLFLWDQWH�

(Q� VX� FDVR�� WRGD� LQIRUPDFLyQ� FRPSOHPHQWDULD� TXH� HO� VROLFLWDQWH� FRQVLGHUH� QHFHVDULD� SRGUi� SUHVHQWDUVH� HQ� KRMDV�
VHSDUDGDV�

/DV�VROLFLWXGHV�GHEHUiQ�HQYLDUVH�D�OD�GLUHFFLyQ�VLJXLHQWH�

&RPLVLyQ�(XURSHD�8QLGDG�$*5,��%��
&RQYRFDWRULD�GH�SURSXHVWDV������&�������
$�OD�DWHQFLyQ�GHO�-HIH�GH�8QLGDG
/���������
�����%UX[HOOHV�%UXVVHO
%(/*,48(�%(/*,Ê

³ SRU�FRUUHR��GDQGR�IH�GH�HOOR�HO�PDWDVHOORV�GH�FRUUHRV�

³ HQ�PDQR��GDQGR� IH�GH�HOOR� OD� IHFKD�GHO� UHFLER��GDUi� IH�GH� OD�HQWUHJD�XQ�UHFLER� IHFKDGR�\� ILUPDGR�SRU�HO� IXQFLRQDULR�
GHO� 6HUYLFLR� FHQWUDO� GH� UHFHSFLyQ� GHO� FRUUHR� GH� OD� &RPLVLyQ� DO� TXH� VH� KD\DQ� HQWUHJDGR� ORV� GRFXPHQWRV�� HO� 6HUYLFLR�
HVWi� DELHUWR� GH� ����� D� ������ KRUDV� GH� OXQHV� D� MXHYHV� \� GH� ����� D� ������ KRUDV� ORV� YLHUQHV�� HVWi� FHUUDGR� ORV� ViEDGRV�
\�GRPLQJRV��DVt�FRPR�ORV�GtDV�IHVWLYRV�GH�OD�&RPLVLyQ�

³ SRU�PHGLR�GH�XQ�VHUYLFLR�GH�PHQVDMHUtD��GDQGR�IH�OD�IHFKD�GH�UHFLER�SRU�GLFKR�VHUYLFLR�

��� 5HJODPHQWR��&(��Q�R���������GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�GLFLHPEUH�GH�������UHODWLYR�D�OD�SURWHFFLyQ�GH�ODV�SHUä
VRQDV�ItVLFDV�HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�SRU�ODV�LQVWLWXFLRQHV�\�ORV�RUJDQLVPRV�FRPXQLWDULRV�\�D�OD�OLEUH�FLUä
FXODFLyQ�GH�HVWRV�GDWRV��'2�/���GH������������S�����
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(QWUHJD�HQ�PDQR�&RUUHR�XUJHQWH�

&RPLVLyQ�(XURSHD
6HUYLFLR�&HQWUDO�GH�&RUUHRV
$YHQXH�GX�%RXUJHW��Q�R���%RXUJHWODDQ��
�����%UX[HOOOHV�%UXVVHO
%(/*,48(�%(/*,Ê

1R�VH�DFHSWDUiQ�ODV�VROLFLWXGHV�HQYLDGDV�SRU�ID[�R�SRU�FRUUHR�HOHFWUyQLFR�

$GHPiV�GH�OD�SUHVHQWDFLyQ�HQ�SDSHO��VH�SLGH�DO�VROLFLWDQWH�TXH�SUHVHQWH�XQD�FRSLD�HOHFWUyQLFD�GH�OD�SURSXHVWD�\�WRGRV�VXV�
DQH[RV� HQ� &'�520� R� PHPRULD� 86%� HQ� HO� PLVPR� VREUH� TXH� OD� YHUVLyQ� HQ� SDSHO�� 3UHYDOHFHUi� HO� HMHPSODU� HQ� SDSHO�� /D�
DGPLVLELOLGDG�GH�ODV�VROLFLWXGHV�VH�HYDOXDUi�VREUH�OD�EDVH�GH�OD�SUHVHQWDFLyQ�HQ�SDSHO�

&RQWDFWRV

3XQWR�GH�FRQWDFWR�SDUD�FXDOTXLHU�SUHJXQWD��DJUL�JUDQWV#HF�HXURSD�HX

/D�IHFKD�OtPLWH�GH�HQYtR�GH�SUHJXQWDV�HV�HO���GH�GLFLHPEUH�GH������D�ODV�������KRUDV�

/DV� SUHJXQWDV� \� UHVSXHVWDV� PiV� SHUWLQHQWHV� VH� SXEOLFDUiQ� HQ�� KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�
PHDVXUHV�

$QH[RV

³ )RUPXODULR�GH�VROLFLWXG��FRQ�OD�OLVWD�GH�ORV�GRFXPHQWRV�TXH�GHEHQ�SUHVHQWDUVH���GLVSRQLEOH�HQ�

KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

³ 0RGHOR�GH�FRQYHQLR�GH�VXEYHQFLyQ��GLVSRQLEOH�HQ�

KWWS���HF�HXURSD�HX�DJULFXOWXUH�JUDQWV�IRU�LQIRUPDWLRQ�PHDVXUHV�

³ )RUPXODULR�GH�HQWLGDG�OHJDO��GLVSRQLEOH�HQ�

KWWS���HF�HXURSD�HX�EXGJHW�FRQWUDFWVBJUDQWV�LQIRBFRQWUDFWV�OHJDOBHQWLWLHV�OHJDOBHQWLWLHVBHQ�FIP

³ )RUPXODULR�GH�LGHQWLILFDFLyQ�ILQDQFLHUD��GLVSRQLEOH�HQ�

KWWS���HF�HXURSD�HX�EXGJHW�FRQWUDFWVBJUDQWV�LQIRBFRQWUDFWV�ILQDQFLDOBLG�ILQDQFLDOBLGBHQ�FIP

³ 3UHVXSXHVWR�HVWLPDGR

³ &XDGUR�GH�JDVWRV

³ &XDGUR�GH�LQJUHVRV

³ 0RGHOR�GH�LQIRUPH�ILQDQFLHUR�\�WpFQLFR

&������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD ����������


