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�
(Q�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV��HQ�HVSHFLDO�ODV�FRQIHULGDV�HQ�HO�DUWtFXOR����GHO�'HFUHWR������GH�������ORV�

QXPHUDOHV�����\�����GHO�DUWtFXOR���GH�OD�5HVROXFLyQ������GHO�������\�
�
�

&216,'(5$1'2�
�
4XH�� HO� 'HFUHWR� ����� GH� �� HVWDEOHFH� OD� FUHDFLyQ� GHO� VLVWHPD� GH� HVWtPXORV� SDUD� ODV� VHUYLGRUDV� \� ORV�
VHUYLGRUHV�GHO�(VWDGR��FRQ�HO�ILQ�GH�JDUDQWL]DU�TXH�OD�JHVWLyQ�LQVWLWXFLRQDO�VH�PDQHMH�HQ�IXQFLyQ�GH�VX�ELHQHVWDU�
VRFLDO�\�SDUD�FXPSOLU�FRQ�GLFKR�FRPHWLGR��GLVSRQH���
�
�

³�« $57Ë&8/2�����6LVWHPD�GH�HVWtPXORV�SDUD� ORV�HPSOHDGRV�GHO�(VWDGR��(VWDEOHFH�HO�VLVWHPD�GH�
HVWtPXORV��HO�FXDO�HVWDUi�FRQIRUPDGR�SRU�HO�FRQMXQWR�LQWHUUHODFLRQDGR�\�FRKHUHQWH�GH�SROtWLFDV��SODQHV��
HQWLGDGHV��GLVSRVLFLRQHV�OHJDOHV�\�SURJUDPDV�GH�ELHQHVWDU�H�LQFHQWLYRV�TXH�LQWHUDFW~DQ�FRQ�HO�SURSyVLWR�
GH�HOHYDU�ORV�QLYHOHV�GH�HILFLHQFLD��VDWLVIDFFLyQ��GHVDUUROOR�\�ELHQHVWDU�GH�ORV�HPSOHDGRV�HVWDWDOHV�HQ�HO�
GHVHPSHxR�GH�VX�ODERU�\�GH�FRQWULEXLU�DO�FXPSOLPLHQWR�HIHFWLYR�GH�ORV�UHVXOWDGRV�LQVWLWXFLRQDOHV�´�

�
4XH��HO� OLWHUDO� F��GHO� DUWtFXOR� ���GHO�PHQFLRQDGR�'HFUHWR�� VHxDOD�TXH�XQD�GH� ODV� ILQDOLGDGHV�GHO� VLVWHPD�GH�
HVWtPXORV�FRUUHVSRQGH�D�OD�QHFHVLGDG�GH�³HVWUXFWXUDU�XQ�SURJUDPD�IOH[LEOH�GH�LQFHQWLYRV�SDUD�UHFRPSHQVDU�HO�
GHVHPSHxR�HIHFWLYR�GH�ORV�HPSOHDGRV�\�GH�ORV�JUXSRV�GH�WUDEDMR�GH�ODV�HQWLGDGHV´��
�
�
4XH��HO�DUWtFXOR����LELGHP��HQ�HO�PDUFR�GH�ORV�IXQGDPHQWRV�GHO�VLVWHPD�GH�HVWtPXORV��FRQVDJUy�FRPR�SULQFLSLRV�
D[LROyJLFRV���
�

³�«��D��+XPDQL]DFLyQ�GHO�7UDEDMR��7RGD�DFWLYLGDG�ODERUDO�GHEHUi�EULQGDU�OD�RSRUWXQLGDG�GH�TXH� ODV�
SHUVRQDV�FUH]FDQ�HQ�VXV�P~OWLSOHV�GLPHQVLRQHV�FRJQLWLYD��HIHFWLYD��YDORUDWLYD��pWLFD��HVWpWLFD��VRFLDO�\�
WpFQLFD�\�GHVDUUROOHQ�VXV�SRWHQFLDOLGDGHV�FUHDWLYDV�PHMRUDQGR�DO�PLVPR�WLHPSR�OD�JHVWLyQ�LQVWLWXFLRQDO�
\�HO�GHVHPSHxR�SHUVRQDO�
E��(TXLGDG�\�MXVWLFLD���(VWH�SULQFLSLR�FRQVLGHUD�TXH��VLQ�GHVFRQRFHU�OD�VLQJXODULGDG�GH�FDGD�SHUVRQD��
HO� VLVWHPD� GH� HVWtPXORV� GHEHUi� SURYRFDU� DFWLWXGHV� GH� UHFRQRFLPLHQWR� SDUD� WRGRV� HQ� LJXDOGDG� GH�
RSRUWXQLGDGHV��GH�WDO�PDQHUD�TXH�OD�YDORUDFLyQ�GH�ORV�PHMRUHV�GHVHPSHxRV�PRWLYH�D�ORV�\�ODV�GHPiV�
SDUD�TXH�VLJDQ�PHMRUDQGR��
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GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��
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�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

F��6LQHUJLD��(VWH�SULQFLSLR�VH�RULHQWD�HQ�EXVFDU�TXH�WRGR�HVWtPXOR�TXH�VH�Gp�DO�HPSOHDGR�EHQHILFLH�D�OD�
RUJDQL]DFLyQ� HQ� VX� FRQMXQWR� D� WUDYpV� GH� OD� JHQHUDFLyQ� GH� YDORU� DJUHJDGR�� PiV� TXH� FRQVLGHUDU� OD�
PRWLYDFLyQ�GH�XQRV�SRFRV�HPSOHDGRV�HQ�HO� FRUWR�SOD]R��GHEH� SURFXUDU� HO�ELHQHVWDU�GHO� FRQMXQWR�GH�
HPSOHDGRV�HQ�UHODFLyQ�FRQ�OD�RUJDQL]DFLyQ�\�GHQWUR�GH�OD�FRQWLQXLGDG�GHO�WLHPSR��
G��2EMHWLYLGDG�\�7UDQVSDUHQFLD��/RV�SURFHVRV�TXH�FRQGX]FDQ�D�OD�WRPD�GH�GHFLVLRQHV�SDUD�HO�PDQHMR�
GH�SURJUDPDV�GH�ELHQHVWDU�H� LQFHQWLYRV�GHEHUiQ�EDVDUVH�HQ�FULWHULRV�\�SURFHGLPLHQWRV�REMHWLYRV�� ORV�
FXDOHV�VHUiQ�FRQRFLGRV�SRU�WRGRV�ORV�PLHPEURV�GH�OD�HQWLGDG���
H��&RKHUHQFLD��(VWH�SULQFLSLR�EXVFD�TXH�ODV�HQWLGDGHV�GHVDUUROOHQ�HIHFWLYDPHQWH�ODV�UHVSRQVDELOLGDGHV�
TXH� OHV� FRUUHVSRQGHQ� GHQWUR� GHO� VLVWHPD� GH� HVWtPXORV�� /DV� HQWLGDGHV� GHEHUiQ� FXPSOLU� FRQ� ORV�
FRPSURPLVRV�DGTXLULGRV�D�WUDYpV�GH�VXV�SURJUDPDV�GH�ELHQHVWDU�H�LQFHQWLYRV���«�

�
�
$GLFLRQDOPHQWH�ORV�DUWtFXORV����\����LELGHP��VHxDODQ��
�
�

³$57Ë&8/2�����352*5$0$6�$18$/(6��/DV�HQWLGDGHV�S~EOLFDV�TXH�VH�ULJHQ�SRU�ODV�GLVSRVLFLRQHV�
FRQWHQLGDV� HQ�HO� SUHVHQWH�'HFUHWR�±�/H\�HVWiQ�HQ� OD�REOLJDFLyQ�GH�RUJDQL]DU�DQXDOPHQWH��SDUD�VXV�
HPSOHDGRV��SURJUDPDV�GH�ELHQHVWDU�VRFLDO�H�LQFHQWLYRV���
�
$57Ë&8/2�����%,(1(67$5�62&,$/��/RV�SURJUDPDV�GH�ELHQHVWDU�VRFLDO�GHEHQ�RUJDQL]DUVH�D�SDUWLU�
GH�ODV�LQLFLDWLYDV�GH�ORV�VHUYLGRUHV�S~EOLFRV�FRPR�SURFHVRV�SHUPDQHQWHV�RULHQWDGRV�D�FUHDU��PDQWHQHU�
\�PHMRUDU�ODV�FRQGLFLRQHV�TXH�IDYRUH]FDQ�VX�GHVDUUROOR�LQWHJUDO��HO�PHMRUDPLHQWR�GH�VX�QLYHO�GH�YLGD�\�
HO� GH� VX� IDPLOLD�� DVt� PLVPR� GHEHQ� SHUPLWLU� HOHYDU� ORV� QLYHOHV� GH� VDWLVIDFFLyQ�� HILFDFLD�� HILFLHQFLD��
HIHFWLYLGDG�H�LGHQWLILFDFLyQ�FRQ�HO�VHUYLFLR�GH�OD�HQWLGDG�HQ�OD�FXDO�ODERUD�´��

�
�
4XH�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR�HQ� HO� DUWtFXOR� ��� GHO�PHQFLRQDGR�'HFUHWR��HO� 3ODQ� GH� %LHQHVWDU� H�
,QFHQWLYRV�VH�HODERUDUi�GH� DFXHUGR�FRQ� ORV�HVWXGLRV� UHDOL]DGRV�� WHQLHQGR�HQ�FXHQWD� ODV�SUHIHUHQFLDV�GH� ODV�
VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�\�ORV�UHFXUVRV�LQVWLWXFLRQDOHV�GLVSRQLEOHV�SDUD�KDFHUOR�HIHFWLYR���
�
�
4XH��OD�/H\�����GH������³3RU�OD�FXDO�VH�H[SLGHQ�QRUPDV�TXH�UHJXODQ�HO�HPSOHR�S~EOLFR��OD�FDUUHUD�DGPLQLVWUDWLYD��
JHUHQFLD�S~EOLFD�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV´��HVWDEOHFH�HQ�HO�SDUiJUDIR�GHO�DUWtFXOR����TXH��FRQ�HO�SURSyVLWR�
GH�HOHYDU�ORV�QLYHOHV�GH�HILFLHQFLD��VDWLVIDFFLyQ�\�GHVDUUROOR�GH�ORV�HPSOHDGRV�HQ�HO�GHVHPSHxR�GH�VX�ODERU�\�GH�
FRQWULEXLU� DO� FXPSOLPLHQWR� HIHFWLYR� GH� ORV� UHVXOWDGRV� LQVWLWXFLRQDOHV�� ODV� HQWLGDGHV� GHEHUiQ� LPSOHPHQWDU�
SURJUDPDV�GH�ELHQHVWDU�H�LQFHQWLYRV��GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�\�ODV�TXH�GHVDUUROOHQ�OD�SUHVHQWH�/H\��
�
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7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD����������� �
�

�
6XPDGR�D�OR�DQWHULRU��HO�'HFUHWR������GH�������HVWDEOHFH�OR�VLJXLHQWH���
�

³$57Ë&8/2����������352*5$0$6�'(�(67Ë08/26��/DV�HQWLGDGHV�GHEHUiQ�RUJDQL]DU�SURJUDPDV�GH�
HVWtPXORV�FRQ�HO�ILQ�GH�PRWLYDU�HO�GHVHPSHxR�HILFD]�\�HO�FRPSURPLVR�GH�VXV�HPSOHDGRV��/RV�HVWtPXORV�
VH�LPSOHPHQWDUiQ�D�WUDYpV�GH�SURJUDPDV�GH�ELHQHVWDU�VRFLDO�´��
�
³$ 7Ë&8/2����������%(1(),&,$5,26�/DV�HQWLGDGHV�S~EOLFDV��HQ�FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�GH�
VHJXULGDG�\�SUHYLVLyQ�VRFLDO��SRGUiQ�RIUHFHU�D� WRGRV� ORV�HPSOHDGRV�\�VXV� IDPLOLDV�� ORV�SURJUDPDV�GH�
SURWHFFLyQ�\�VHUYLFLRV�VRFLDOHV�TXH�VH�UHODFLRQDQ�D�FRQWLQXDFLyQ���
�
���'HSRUWLYRV��UHFUHDWLYRV�\�YDFDFLRQDOHV��
���$UWtVWLFRV�\�FXOWXUDOHV��
���3URPRFLyQ�\�SUHYHQFLyQ�GH�OD�VDOXG��
���&DSDFLWDFLyQ� LQIRUPDO�HQ�DUWHV�\�DUWHVDQtDV�X�RWUDV�PRGDOLGDGHV�TXH�FRQOOHYHQ� OD�UHFUHDFLyQ� \�HO�
ELHQHVWDU�GHO�HPSOHDGR�\�TXH�SXHGDQ�VHU�JHVWLRQDGDV�HQ�FRQYHQLR�FRQ�&DMDV�GH�&RPSHQVDFLyQ�X�RWURV�
RUJDQLVPRV�TXH�IDFLOLWHQ�VXEVLGLRV�R�D\XGDV�HFRQyPLFDV��
���3URPRFLyQ�GH�SURJUDPDV�GH�YLYLHQGD�RIUHFLGRV�SRU�HO�)RQGR�1DFLRQDO�GHO�$KRUUR�� ORV�)RQGRV�GH�
&HVDQWtDV��ODV�&DMDV�GH�&RPSHQVDFLyQ�)DPLOLDU�X�RWUDV�HQWLGDGHV�TXH�KDJDQ�VXV�YHFHV��IDFLOLWDQGR�ORV�
WUiPLWHV��OD�LQIRUPDFLyQ�SHUWLQHQWH�\�SUHVHQWDQGR�DQWH�GLFKRV�RUJDQLVPRV�ODV�QHFHVLGDGHV�GH�YLYLHQGD�
GH�ORV�HPSOHDGRV��
�
3$5È*5$)2����/RV�SURJUDPDV�GH�HGXFDFLyQ�QR�IRUPDO�\�GH�HGXFDFLyQ�IRUPDO�EiVLFD�SULPDULD��VHFXQGDULD�\�
PHGLD��R�GH�HGXFDFLyQ�VXSHULRU��HVWDUiQ�GLULJLGRV�D�ORV�HPSOHDGRV�S~EOLFRV��
7DPELpQ�VH�SRGUiQ�EHQHILFLDU�GH�HVWRV�SURJUDPDV�ODV�IDPLOLDV�GH�ORV�HPSOHDGRV�S~EOLFRV��FXDQGR�OD�
HQWLGDG�FXHQWH�FRQ�UHFXUVRV�DSURSLDGRV�HQ�VXV�UHVSHFWLYRV�SUHVXSXHVWRV�SDUD�HO�HIHFWR��
�
3$5È*5$)2����3DUD�ORV�HIHFWRV�GH�HVWH�DUWtFXOR�VH�HQWHQGHUi�SRU�IDPLOLD�HO�FyQ\XJH�R�FRPSDxHUR�R�
FRPSDxHUD�SHUPDQHQWH��ORV�SDGUHV�GHO�HPSOHDGR�\�VXV�KLMRV�H�KLMDV�KDVWD�ORV����DxRV�R�FRQ�DOJXQD�
GLVFDSDFLGDG��TXH�GHSHQGDQ�HFRQyPLFDPHQWH�GHO�VHUYLGRU�´�

�
4XH��ORV�DUWtFXORV����������\����������GHO�'HFUHWR������GH�������LQGLFDQ��
�

³$57Ë&8/2� ��������� ,'(17,),&$&,Ï1� '(� 1(&(6,'$'(6� <� (;3(&7$7,9$6� (1� /26�
352*5$0$6�'(�%,(1(67$5�� /RV�SURJUDPDV�GH�ELHQHVWDU� UHVSRQGHUiQ� D� HVWXGLRV� WpFQLFRV� TXH�
SHUPLWDQ�� D� SDUWLU� GH� OD� LGHQWLILFDFLyQ� GH� QHFHVLGDGHV� \� H[SHFWDWLYDV� GH� ORV� HPSOHDGRV�� GHWHUPLQDU�

1147



�
�
�

�
5(62/8&,Ð1������������������������

�
�

³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
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)HFKD�������������
�

DFWLYLGDGHV� \� JUXSRV� GH� EHQHILFLDULRV� EDMR� FULWHULRV� GH� HTXLGDG�� HILFLHQFLD� PD\RU� FXEULPLHQWR�
LQVWLWXFLRQDO�´��
�
$57Ë&8/2� ��������� 352*5$0$6� '(� %,(1(67$5� '(� &$/,'$'� '(� 9,'$� /$%25$/�� 'H�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�'HFUHWR�/H\����� GH������\�FRQ�HO�ILQ�GH�PDQWHQHU�QLYHOHV�DGHFXDGRV�
GH�FDOLGDG�GH�YLGD�ODERUDO��ODV�HQWLGDGHV�GHEHUiQ�HIHFWXDU�ORV�VLJXLHQWHV�SURJUDPDV��
�

��� 0HGLU�HO�FOLPD�ODERUDO��SRU�OR�PHQRV�FDGD�GRV�DxRV�\�GHILQLU��HMHFXWDU�\�HYDOXDU�HVWUDWHJLDV�GH�
LQWHUYHQFLyQ���

��� (YDOXDU�OD�DGDSWDFLyQ�DO�FDPELR�RUJDQL]DFLRQDO�\�DGHODQWDU�DFFLRQHV�GH�SUHSDUDFLyQ�IUHQWH�DO�
FDPELR�\�GH�GHVYLQFXODFLyQ�ODERUDO�DVLVWLGD�R�UHDGDSWDFLyQ�ODERUDO�FXDQGR�VH�GHQ�SURFHVRV�GH�
UHIRUPD�RUJDQL]DFLRQDO���

��� 3UHSDUDU�D�ORV�SUH�SHQVLRQDGRV�\�ODV�SUH�SHQVLRQDGDV�SDUD�HO�UHWLUR�GHO�VHUYLFLR���
��� ,GHQWLILFDU� OD�FXOWXUD�RUJDQL]DFLRQDO� \�GHILQLU� ORV�SURFHVRV�SDUD� OD�FRQVROLGDFLyQ�GH�OD�FXOWXUD�

GHVHDGD���
��� )RUWDOHFHU�HO�WUDEDMR�HQ�HTXLSR���
��� $GHODQWDU�3URJUDPDV�GH�LQFHQWLYRV�´�

�
�
4XH��HO�SDUiJUDIR����GHO�DUWtFXOR�����GH�OD�/H\������GH�������DGLFLRQDGR�SRU�OD�/H\������GH�������HVWDEOHFH��
³/RV� HPSOHDGRUHV� GHEHUiQ� IDFLOLWDU�� SURPRYHU� \� JHVWLRQDU� XQD� MRUQDGD� VHPHVWUDO� HQ� OD� TXH� VXV� HPSOHDGRV�
SXHGDQ�FRPSDUWLU�FRQ�VX�IDPLOLD�HQ�XQ�HVSDFLR�VXPLQLVWUDGR�SRU�HO�HPSOHDGRU�R�HQ�XQR�JHVWLRQDGR�DQWH�OD�FDMD�
GH�FRPSHQVDFLyQ�IDPLOLDU�FRQ�OD�TXH�FXHQWDQ�ORV�HPSOHDGRV���6L�HO�HPSOHDGRU�QR�ORJUD�JHVWLRQDU�HVWD�MRUQDGD�
GHEHUi�SHUPLWLU� TXH� ORV� WUDEDMDGRUHV� WHQJDQ�HVWH�HVSDFLR�GH� WLHPSR�FRQ�VXV�IDPLOLDV�VLQ�DIHFWDU� ORV�GtDV�GH�
GHVFDQVR��HVWR�VLQ�SHUMXLFLR�GH�DFRUGDU�HO�KRUDULR�ODERUDO�FRPSOHPHQWDULR��«�´����
�
4XH��HO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\������GH�������FRQVDJUD�FRPR�GHUHFKR�GH�WRGR�VHUYLGRU�S~EOLFR��
SDUWLFLSDU�HQ�ORV�SURJUDPDV�GH�ELHQHVWDU�VRFLDO�SDUD�HOORV�\ VXV�IDPLOLDV���
�
4XH��HQ�FXPSOLPLHQWR�D�OD�QRUPD�DQWHV�FLWDGD�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�OD�)XQFLyQ�3~EOLFD�H[SLGLy�HO�
³3URJUDPD�1DFLRQDO�GH�%LHQHVWDU�����������´��FRPR�XQ�LQVWUXPHQWR�TXH�OHV�SHUPLWD�D�ODV�HQWLGDGHV�S~EOLFDV�
GHVDUUROODU�HVWUDWHJLDV�GH�ELHQHVWDU��OD�FXDO�HV�DFRJLGD�SDUD�OD�SUHVHQWH�YLJHQFLD����
�
4XH�� PHGLDQWH� HO� PHQFLRQDGR� SURJUDPD�� ODV� HQWLGDGHV� SRGUiQ� DFWXDOL]DU� \� FRPSOHPHQWDU� HO� VLVWHPD� GH�
HVWtPXORV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�/H\����� GH������\�HQ�HO�'HFUHWR������GH�������FX\R�
SURSyVLWR�EXVFD�FRQWULEXLU�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV��HQ�
HO�PDUFR�GH�OD�JHVWLyQ�HVWUDWpJLFD�GHO�WDOHQWR�KXPDQR���
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�

4XH��OD�/H\������GHO����GH�PD\R�GH�������³SRU�PHGLR�GH�OD�FXDO�VH�H[SLGH�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������
±������³&RORPELD�3RWHQFLD�0XQGLDO�GH�OD�9LGD´�HQ�VX�DUWtFXOR��� HVWDEOHFH��³(O�*RELHUQR�1DFLRQDO�HQ�FDEH]D�
GHO�0LQLVWHULR�GHO�7UDEDMR�FRQVWUXLUi�\�DGRSWDUi�OD�3ROtWLFD�3~EOLFD�GH�7UDEDMR�'LJQR�\�'HFHQWH��FRQ�HQIRTXH�
GLIHUHQFLDO�� TXH� WHQGUi� FRPR� GLPHQVLRQHV�� OD� SURPRFLyQ� GH� HPSOHR� H� LQJUHVRV� GLJQRV�� OD� H[WHQVLyQ� GH� OD�
SURWHFFLyQ� VRFLDO�� OD�JDUDQWtD� GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�GHO� WUDEDMR�� \�HO� HMHUFLFLR� GHO� GLiORJR� VRFLDO� \�
WULSDUWLVPR´��
�
4XH��HQ�HO�PDUFR�GHO� IRUWDOHFLPLHQWR�SDUD�HO�GLiORJR�VRFLDO�HQWUH�HO�*RELHUQR�1DFLRQDO�\� ODV�2UJDQL]DFLRQHV�
VLQGLFDOHV�VH�VXVFULELy�HO�$FXHUGR�1DFLRQDO�(VWDWDO�������UD]yQ�SRU�OD�FXDO�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�
OD�)XQFLyQ�3~EOLFD�D�WUDYpV�GH�OD�FLUFXODU�����GHO���GH�VHSWLHPEUH�GH�������HVWDEOHFLy�ORV�OLQHDPLHQWRV�SDUD�OD�
LPSOHPHQWDFLyQ�GH�ORV�KRUDULRV�IOH[LEOHV��HO�WHOHWUDEDMR�\�GHPiV�HVWUDWHJLDV�FRQ�pQIDVLV�HQ�HO�HQIRTXH�GH�JpQHUR�
\�OD�FRUUHVSRQVDELOLGDG�GHO�FXLGDGR��
�
4XH��PHGLDQWH�OD�FLUFXODU�DQWHULRU�VH�KDFH�XQD�LQYLWDFLyQ�D�ORV�yUJDQRV��RUJDQLVPRV�\�HQWLGDGHV�GHVWLQDWDULDV�GH�
GLFKD�FLUFXODU��D�FRQWLQXDU�SURPRYLHQGR�H�LPSOHPHQWDQGR�ODV�GLIHUHQWHV�HVWUDWHJLDV�SDUD�ORJUDU�HO�HTXLOLEULR�HQWUH�
OD�YLGD�SHUVRQDO�� IDPLOLDU� \� ODERUDO�GH� ODV�\� ORV�VHUYLGRUHV�S~EOLFRV��GHVGH�XQ�HQIRTXH�GH�JpQHUR��DVt� FRPR�
GHVDUUROODU�FRQGLFLRQHV�\�HQWRUQRV�ODERUDOHV�VHJXURV�\� OLEUHV�GH�YLROHQFLD��SDUD�HO�GHVDUUROOR�SURIHVLRQDO� \� OD�
WUDQVIRUPDFLyQ�VRFLDO��
�
�
%DMR� WRGRV�HVWRV� OLQHDPLHQWRV�� OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR�GH� OD�HQWLGDG�� FRQVLGHUD�TXH�D� WUDYpV�GH� OD�
LPSOHPHQWDFLyQ�GH�GLFKD�HVWUDWHJLD� \� ORV�EHQHILFLRV�TXH�FRQIRUPDQ� HO� FRQVWUXFWR� VDODULR�HPRFLRQDO�� ORJUDUi�
JHQHUDU� LPSDFWRV� YLVLEOHV� TXH� VH� UHIOHMDUiQ� HQ� DPELHQWHV� ODERUDOHV� VDQRV� \� SURGXFWLYRV�� IRUWDOHFLPLHQWR� GH�
IDFWRUHV� SURWHFWRUHV�� PD\RU� FDOLGDG� GH� YLGD� ODERUDO�� DVt� FRPR� HO� IRPHQWR� GH� SHUVSHFWLYDV� PXOWLFXOWXUDOHV��
HVSLULWXDOHV�\�WUDQVIRUPDGRUDV�GHO�GLVIUXWH�GH�ODV�ODERUHV�HMHUFLGDV�SRU�SDUWH�GH�ORV�VHUYLGRUHV��
�
4XH��FRQ�EDVH�D�ODV�GLVSRVLFLRQHV�H[SXHVWDV��OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR�HVWDEOHFH�ORV�OLQHDPLHQWRV�GHO�
3URJUDPD� GH�6DODULR�(PRFLRQDO� HQ�HO�PDUFR�GHO�3ODQ�GH�%LHQHVWDU� GHO�0LQLVWHULR�GH�&LHQFLD�� 7HFQRORJtD�H�
,QQRYDFLyQ��
�
(Q�PpULWR�GH�OR�DQWHULRUPHQWH�H[SXHVWR��
�

5(68(/9(��
�

$57Ì&8/2����2%-(72��,QWHJUDU��GHILQLU��GHVFULELU�\�IRUPDOL]DU�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO��HO�FXDO�HVWi�
GHVWLQDGR�SDUD�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ�\�VHUi�
SDUWH�GHO�3ODQ�GH�%LHQHVWDU�/DERUDO�,QVWLWXFLRQDO�FRPR�HVWUDWHJLD�GH�JHVWLyQ�GHO�FDSLWDO�KXPDQR��HQ�OR�UHIHUHQWH�
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

D�JHVWLRQDU�EHQHILFLRV�QR�HFRQyPLFRV�GHVWLQDGRV�D�VDWLVIDFHU�QHFHVLGDGHV�TXH�LPSOLFDQ�PHMRU�FDOLGDG�GH�YLGD�
HPRFLRQDO�ODERUDO��IDPLOLDU�\�GH�GHVDUUROOR�SDUD�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV��OR�DQWHULRU�SUR\HFWDGR�
SDUD�OD�SURPRFLyQ�GH�DPELHQWHV�ODERUDOHV�VDQRV�\�SURGXFWLYRV�HQ�OD�(QWLGDG��
�
$57Ì&8/2���� �2%-(7,92�'(/�6$/$5,2�(02&,21$/��(O�6DODULR�(PRFLRQDO� WLHQH�FRPR�REMHWLYR�DEDUFDU�
WRGRV�DTXHOORV�EHQHILFLRV�QR�PRQHWDULRV�TXH�FRQWULEX\DQ�D�PHMRUDU�OD�SHUFHSFLyQ�GH�FDOLGDG�GH�YLGD�ODERUDO��HO�
FRQWLQXR� GHVDUUROOR�� HO�ELHQHVWDU� ItVLFR�\� HPRFLRQDO�� OD�VDWLVIDFFLyQ� GH� ORV� VHUYLGRUHV�S~EOLFRV��DVt� FRPR� OD�
LQWHJUDFLyQ�DUPyQLFD�GH�OD�YLGD�ODERUDO��SHUVRQDO�\�IDPLOLDU�HQ�OD�SUHYHQFLyQ�\�SURPRFLyQ�GHO�FXLGDGR�GH�OD�VDOXG�
PHQWDO�HQ�DPELHQWHV�ODERUDOHV�SRVLWLYRV�GH�FUHFLPLHQWR�\�SURGXFWLYLGDG��
�
3$5É*5$)2����(O�GHVDUUROOR�\�DSURYHFKDPLHQWR�GH�FDGD�XQR�GH�ORV�EHQHILFLRV�GHO�6DODULR�(PRFLRQDO�VH�YHUi�
UHIOHMDGR�HQ�OD�WRPD�GH�FRQFLHQFLD�SRU�SDUWH�GH�TXLHQHV�FRQIRUPDQ�OD�SODQWD�GH�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�
S~EOLFRV��HQFRQWUDQGR�TXH�GLFKR�EHQHILFLR� VXUJH� FRPR� UHWULEXFLyQ�D� VX�EXHQ�GHVHPSHxR��HO� FXDO�GHEH� VHU�
SUHFHGLGR�SDUD�VX�GLVIUXWH�GH�OD�DSUREDFLyQ��HQ�FDGD�FDVR��SRU�HO�VXSHULRU�LQPHGLDWR�\�R�MHIH�GH�OD�GHSHQGHQFLD��
SRU� OR�TXH�DQWH� ODV�QHFHVLGDGHV�HQ� OD�SUHVWDFLyQ�GHO� VHUYLFLR�SXHGH�VHU�QR�DXWRUL]DGR�R�VXVSHQGLGR�HQ� ORV�
WpUPLQRV�TXH�HO�MHIH�LQPHGLDWR�GHILQD�\ MXVWLILTXH��(Q�WRGR�FDVR��HO�GLVIUXWH�GH�ORV�EHQHILFLRV�GH�6DODULR�(PRFLRQDO�
GHEH� HVWDU� IRUPDOL]DGR� FRQ� HO� FRUUHVSRQGLHQWH� DFWR� DGPLQLVWUDWLYR� R� FRPXQLFDFLyQ� IRUPDO� SRU� SDUWH� GH� OD�
'LUHFFLyQ�GH�7DOHQWR�+XPDQR���
�
3$5É*5$)2����/RV�EHQHILFLRV�GH�6DODULR�(PRFLRQDO�QR�VXVWLWX\HQ�HO�SHUPLVR�UHPXQHUDGR�GH�FRQIRUPLGDG�
FRQ�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR������������GHO�'HFUHWR������GH��������
�
$57Ì&8/2� ��� $/&$1&(� <� &2%(5785$� '(/� 352*5$0$� '(� 6$/$5,2� (02&,21$/�� ,QLFLD� FRQ� OD�
GHVFULSFLyQ� H� LGHQWLILFDFLyQ� GH� FDGD� XQR� GH� ORV� FRQFHSWRV� TXH� FRPSRQHQ� GLFKR� 6DODULR� (PRFLRQDO�� ORV�
SDUiPHWURV�SDUD�KDFHU�XVR�GH�FDGD�XQR�GH�pVWRV��DO�LJXDO�TXH�VX�VHJXLPLHQWR�\�FRQWURO�SRU�SDUWH�GH�OD�(QWLGDG��
(O�SURJUDPD�VH�HQFXHQWUD�GHVWLQDGR�D�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�GH�FDUUHUD�DGPLQLVWUDWLYD��GH�OLEUH�
QRPEUDPLHQWR�\�UHPRFLyQ��DVt�PLVPR��FRPR�ODV�IXQFLRQDULDV�\�ORV�IXQFLRQDULRV�SURYLVLRQDOHV��SHUWHQHFLHQWHV�D�
OD�SODQWD�GH�SHUVRQDO�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�HQ�,QQRYDFLyQ��
�
$57Ì&8/2� ��� % 1(),&,26� '(/� 6$/$5,2� (02&,21$/�� 6H� HVWDEOHFHQ� FRPR� EHQHILFLRV� GHO� 6DODULR�
(PRFLRQDO�SDUD�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJtD�H�,QQRYDFLyQ��ORV�
VLJXLHQWHV��
�
���� 3(50,62� (63(&,$/� 5(081(5$'2� 3$5$� (;7(1'(5� 81� 38(17(� )(67,92�� (Q� HO� LQWHUpV� GH�
SURSRUFLRQDU�D�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�PHMRU�FDOLGDG�GH�YLGD�DO�SRGHU�FRPSDUWLU�FRQ�OD�IDPLOLD��
VH�HVWDEOHFH�FRPR�EHQHILFLR�GH�6DODULR�(PRFLRQDO�� OD�SRVLELOLGDG�GH�TXH�HO�VHUYLGRU�S~EOLFR�SXHGD�WRPDU�XQ�
GHVFDQVR�UHPXQHUDGR�GH�PHGLD�MRUQDGD��XQD�YH]�FDGD�VHPHVWUH��HQ�GtDV�YLHUQHV�R�PDUWHV��DQWHV�R�GHVSXpV�GH�
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

XQ�SXHQWH�IHVWLYR��OR�FXDO�LPSOLFDUi�WUDEDMDU�HQ�MRUQDGD�FRQWLQXD��FRQVLGHUDQGR�HO�KRUDULR�IOH[LEOH�DFRUGDGR�FRQ�
HO�GLUHFWRU�\�R�MHIH�LQPHGLDWR��\�UHSRUWDGR�D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��
�

�
�

�
(VWH�EHQHILFLR�SHUPLWLUi�TXH�OD�VHUYLGRUD�R�HO�VHUYLGRU�S~EOLFR�\�VX�IDPLOLD�SXHGDQ�FRQWDU�FRQ�HO�WLHPSR�QHFHVDULR�
SDUD�XOWLPDU�GHWDOOHV�GH�YLDMHV�R�VDOLGDV� IDPLOLDUHV��HYLWDQGR�KRUDV�SLFR�GH�FRQJHVWLRQHV�YHKLFXODUHV�TXH�VH�
SUHVHQWDQ�SDUD�HVWDV�IHFKDV��
�
&21',&,21(6�'(�862��

/D� VROLFLWXG� GH� HVWH� SHUPLVR� HVSHFLDO� VH� GHEHUi� UHDOL]DU� DO� VXSHULRU� LQPHGLDWR� GLOLJHQFLDQGR� HO� IRUPDWR�
$���35��)���GHQRPLQDGR�³6ROLFLWXG�GH�3HUPLVRV�&RPSHQVDWRULRV�\�/LFHQFLDV´��\�UHPLWLUOR�D�OD�'LUHFFLyQ�GH�

7DOHQWR�+XPDQR�FRQ�RFKR�����GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�HQ�TXH�VH�YD�D�WRPDU�GLFKR�EHQHILFLR���

��� (VWD� FLUFXQVWDQFLD� GHEHUi� VHU� YDORUDGD� SRU� HO� VXSHULRU� LQPHGLDWR� DO� PRPHQWR� GH� RWRUJDU� OD�
DXWRUL]DFLyQ�GHO�EHQHILFLR��WHQLHQGR�FRPR�SUHPLVD�OD�QR�DIHFWDFLyQ�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR��

��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO�R�VLWXDFLyQ�DGPLQLVWUDWLYD���
��� (VWH�SHUPLVR�VROR�VH�SRGUi�GLVIUXWDU�GRV�YHFHV�DO�DxR��XQD�YH]�FDGD�VHPHVWUH��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

�
����3(50,62�(63(&,$/�5(081(5$'2�3$5$�&(/(%5$5�0$75,021,2��/D�(QWLGDG�WHQLHQGR�HQ�FXHQWD�
OD� FRQIRUPDFLyQ� GH� QXHYDV� IDPLOLDV� SRU� SDUWH� GH� ODV� VHUYLGRUDV� \� ORV� VHUYLGRUHV� S~EOLFRV�� HVWDEOHFH� FRPR�
EHQHILFLR�GH�6DODULR�(PRFLRQDO��XQ�SHUPLVR�HVSHFLDO�GH�WUHV�����GtDV�KiELOHV�SDUD�FRPSDUWLU�FRQ�VX�SDUHMD�D�WRGD�
\�WRGR�VHUYLGRU�TXH�FRQWUDLJD�PDWULPRQLR�FLYLO�R�SRU�FXDOTXLHU�RWUR�WLSR�GH�FHUHPRQLD��
�
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�H PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

&21',&,21(6�'(�862��

��� (VWH� SHUPLVR� VH� GHEH� VROLFLWDU� DO� VXSHULRU� LQPHGLDWR�� FRQ� PtQLPR� TXLQFH� ����� GtDV� KiELOHV� GH�
DQWLFLSDFLyQ�D�OD�IHFKD�GHO�PDWULPRQLR��DGMXQWDQGR�HO�VRSRUWH�GHO�WUiPLWH�GH�OD�FHUHPRQLD��HO�FXDO�GHEH�
VHU�HO�GRFXPHQWR�OHJDO�TXH�HYLGHQFLH�GLFKD�FHOHEUDFLyQ��

��� /D�VROLFLWXG�GHEHUi�UHDOL]DUVH�PHGLDQWH�HO�IRUPDWR�$���35��)���GHQRPLQDGR�³6ROLFLWXG�GH�3HUPLVRV�
\�&RPSHQVDWRULRV��SDUD�HO�FRUUHVSRQGLHQWH�FRQWURO��UHJLVWUR�\�DUFKLYR�GH�OD�KLVWRULD�ODERUDO´�\�UHPLWLUVH�
D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR���

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD��
��� 6L�OD�FHOHEUDFLyQ�GHO�PDWULPRQLR�VH�UHDOL]D�SRU�OR�FLYLO�\�DGLFLRQDOPHQWH�SRU�FXDOTXLHU�RWUD�FHUHPRQLD�

D�OD�YH]��VROR�VH�DXWRUL]DUi�����WUHV�GtDV�GH�GHVFDQVR��
��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

�

����5(&212&,0,(172�(63(&,$/�325� $17,*h('$'�<� 7,(032� '(� 6(59,&,2�� 6H� HVWDEOHFH� FRPR�
6DODULR�(PRFLRQDO��OD�SRVLELOLGDG�GH�TXH�OD�VHUYLGRUD�R�HO�VHUYLGRU�S~EOLFR�GLVIUXWH�XQ�SHUPLVR�UHPXQHUDGR�GH�
XQ�����GtD�GH�MRUQDGD�ODERUDO�FXDQGR�FXPSOD�XQD�YLQFXODFLyQ�\�SUHVWDFLyQ�GHO�VHUYLFLR�SDUD�OD�(QWLGDG�GH�����

���������������\����DxRV��OR�FXDO�VHUi�YHULILFDGR�SRU�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��

&21',&,21(6�'(�862��

��� 3DUD� GLVIUXWDU� GH� HVWH� SHUPLVR� OD� VHUYLGRUD� R� HO� VHUYLGRU� GHEHUi� KDFHU� OD� VROLFLWXG�D� VX� VXSHULRU�
LQPHGLDWR� PHGLDQWH� IRUPDWR� HVWDEOHFLGR� $���35��)��� FRQ� PtQLPR� FLQFR� ���� GtDV� KiELOHV� GH�
DQWLFLSDFLyQ�DO�GtD�VROLFLWDGR�\�UHPLWLUOR�D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�
QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD��

��� (O�EHQHILFLR�QR�SXHGH�VHU�DFXPXODGR�FRQ�RWUR� WLSR�GH�VLWXDFLRQHV�DGPLQLVWUDWLYDV�FRPR�SHUPLVRV��

OLFHQFLDV�R�YDFDFLRQHV��
��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO�R�VLWXDFLyQ�DGPLQLVWUDWLYD��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD����������� �
�

3DUD�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�TXH�SDUD�HO�PHV�GH�GLFLHPEUH�GH����� D\DQ�FXPSOLGR������������

�������R����DxRV�GH�VHUYLFLR��VH�OHV�UHFRQRFHUi�SRU�~QLFD�YH]�HO�EHQHILFLR�GH�XQ�����GtD�GH�SHUPLVR�UHPXQHUDGR�
GHQWUR�GHO�VLJXLHQWH�VHPHVWUH��

����0,1&,(1&,$6�&217,*2��6(59,'25(6�<�6(59,'25$6�(1�&21',&,Ð1�'(�',6&$3$&,'$'��6H�
HVWDEOHFH�FRPR�EHQHILFLR�GH�6DODULR�(PRFLRQDO�SDUD�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�TXH�DFUHGLWHQ�
FRQGLFLyQ�GH�GLVFDSDFLGDG�GHELGDPHQWH�VRSRUWDGD�PHGLDQWH�FHUWLILFDGR�H[SHGLGR�SRU�OD�6HFUHWDUtD�GH�6DOXG�
'LVWULWDO�R�0XQLFLSDO��XQD�UHGXFFLyQ�GH����PLQXWRV�DO�GtD�HQ�OD�MRUQDGD�ODERUDO��OD�FXDO�SRGUi�KDFHUVH�HIHFWLYD�
DO� LQLFLR� R� DO� ILQDOL]DU� OD�PLVPD�� DSRUWDQGR� D� VX� ELHQHVWDU� \�PHMRUDQGR� VX� PRYLOLGDG� HQ� ORV� WUD\HFWRV� GH�

GHVSOD]DPLHQWR��

&21',&,21(6�'(�862��

��� 3DUD�GLVIUXWDU�GH�HVWH�EHQHILFLR��OD�VHUYLGRUD�R�HO�VHUYLGRU�S~EOLFR�GHEHUi�KDFHU�OD�VROLFLWXG�PHGLDQWH�
HO� IRUPDWR�$���35��)���� HO� FXDO� GHEHUi� UHPLWLU� DO� FRUUHR� HOHFWUyQLFR� GH� OD�'LUHFFLyQ� GH� 7DOHQWR�
+XPDQR��DGMXQWDQGR�HO�UHVSHFWLYR�FHUWLILFDGR�GH�GLVFDSDFLGDG�\�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR�GHO�

iUHD�D�OD�TXH�SHUWHQHFH�VX�FDUJR��
��� 5HJLVWUDUVH� HQ� HO� 6LVWHPD� GH� 5HJLVWUR� GH� /RFDOL]DFLyQ� \� &DUDFWHUL]DFLyQ� GH� ODV� 3HUVRQDV� FRQ�

'LVFDSDFLGDG�GHO�0LQLVWHULR�GH�6DOXG���$UWtFXOR����GH�OD�/H\������GH���������

��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

����&8,'$'25(6�<�&8,'$'25$6�'(�)$0,/,$5(6�&21�',6&$3$&,'$'��/D�VHUYLGRUD�R� HO� VHUYLGRU�
S~EOLFR�GH�OD�(QWLGDG��TXH�VHDQ�FXLGDGRUDV�R�FXLGDGRUHV�GH�IDPLOLDUHV�GHQWUR�GHO�SULPHU�\�VHJXQGR�JUDGR�GH�

FRQVDQJXLQLGDG��SULPHU�JUDGR�GH�DILQLGDG��SULPHUR�FLYLO��KLMRV�GH�FULDQ]D�R�DGRSWLYRV��TXH�WHQJDQ�XQD�FRQGLFLyQ�
GH� GLVFDSDFLGDG� R� HQIHUPHGDGHV� FDWDVWUyILFDV�� SRGUiQ� VROLFLWDU� WUHV� ���� GtDV� GH� SHUPLVR� UHPXQHUDGR� DO�
VHPHVWUH�SDUD�DWHQGHU�DVXQWRV�PpGLFRV�SURSLRV�GH�VXV�IDPLOLDUHV��

&21',&,21(6�'(�862��

��� 3DUD� GLVIUXWDU� GH� HVWH� SHUPLVR� OD� VHUYLGRUD� R� HO� VHUYLGRU� GHEHUi� KDFHU� OD� VROLFLWXG� D� VX� VXSHULRU�

LQPHGLDWR� PHGLDQWH� IRUPDWR� HVWDEOHFLGR� $���35��)��� FRQ� PtQLPR� FLQFR� ���� GtDV� KiELOHV� GH�
DQWLFLSDFLyQ�DO�GtD�VROLFLWDGR�\�UHPLWLUOR�D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD��
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\ IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD�����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

��� 4XLHQ�RVWHQWH� OD�FDOLGDG� GH� FXLGDGRU��GHEHUi� DOOHJDU� D� WUDYpV�GH� FRUUHR� HOHFWUyQLFR� UHPLWLGR�D� OD�

'LUHFFLyQ�GH�7DOHQWR�+XPDQR��HO�FHUWLILFDGR�FRUUHVSRQGLHQWH�GH�FXLGDGRU�HPLWLGR�SRU� OD�6HFUHWDUtD�
'LVWULWDO�GH�6DOXG��GRFXPHQWRV�TXH�VRSRUWHQ�SULPHU�JUDGR�GH�FRQVDQJXLQHLGDG��SULPHUR�FLYLO��KLMRV�GH�
FULDQ]D�OHJDOPHQWH�DFUHGLWDGRV���

��� 6H�HQIDWL]D�TXH�OD�LQIRUPDFLyQ�PpGLFD�VXPLQLVWUDGD�SRU�SDUWH�GH�ORV�VHUYLGRUHV�VH�WUDWDUi�HQ�H[WUHPD�
FRQILGHQFLDOLGDG�GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH�SDUD�WDOHV�ILQHV��

��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

����6(59,'25$6�2�6(59,'25(6�(1�&21',&,Ð1�'(�75$7$0,(172�2�&8,'$'26�3$/,$7,926�325�
(1)(50('$'(6�&$7$675Ð),&$6��

$�ODV�VHUYLGRUDV�S~EOLFDV�R�VHUYLGRUHV�S~EOLFRV�TXH�SDGHFHQ�HQIHUPHGDGHV�FDWDORJDGDV�FRPR�FDWDVWUyILFDV�
VH�OHV�RIUHFH�XQD�GLVPLQXFLyQ�GH�XQD�KRUD�����HQ�OD�MRUGDQD�ODERUDO�� OD�FXDO�VHUi�GLYLGLGD�HQ����PLQXWRV�DO�
LQJUHVR�\����PLQXWRV�DO� ILQDO�GH�OD� MRUQDGD�� FRQ�HO� ILQ�GH� IDFLOLWDU� ORV�GHVSOD]DPLHQWRV��DWHQFLyQ�D�DVXQWRV�

UHODFLRQDGRV�FRQ�VX�VDOXG��HQWUH�RWURV��

&21',&,21(6�'(�862��

��� 3DUD�UHFLELU�GH�HVWH�EHQHILFLR��OD�VHUYLGRUD�R�HO�VHUYLGRU�GHEHUi�KDFHU�OD�VROLFLWXG�SRU�FRUUHR�HOHFWUyQLFR�
D� OD� 'LUHFFLyQ� GH� 7DOHQWR� +XPDQR�� PHGLDQWH� IRUPDWR� HVWDEOHFLGR� $���35��)���� DGMXQWDQGR� HO�
UHVSHFWLYR�GLDJQyVWLFR�HPLWLGR�SRU�OD�HQWLGDG�SUHVWDGRUD�GH�6DOXG�D�OD�FXDO�VH�HQFXHQWUD�DILOLDGD��(36�

R�$5/��
��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD���
��� 6H� HQIDWL]D� TXH� OD� LQIRUPDFLyQ� PpGLFD� VXPLQLVWUDGD� VH� WUDWDUi� EDMR� H[WUHPD� FRQILGHQFLDOLGDG� GH�

DFXHUGR�FRQ�OD�QRUPDWLYLGDG�YLJHQWH�SDUD�WDOHV�ILQHV��

��� /RV�VHUYLGRUHV�S~EOLFRV�R�VHUYLGRUDV�S~EOLFDV�TXH�DFUHGLWHQ�OD�FRQGLFLyQ�SDUD�DFFHGHU�D�HVWH�EHQHILFLR�
\�WHQJDQ�DSUREDGD�OD�PRGDOLGDG�GH�WHOHWUDEDMR��QR�SRGUiQ�KDFHU�XVR�GHO�PLVPR�GXUDQWH�ORV�GtDV�TXH�
SUHVWHQ�HO�VHUYLFLR�GH�IRUPD�UHPRWD��GHMDQGR�FODUR�TXH�GHEHUiQ�LQLFLDU�\�WHUPLQDU�VX�MRUQDGD�ODERUDO�D�

OD�KRUD�OHJDOPHQWH�HVWDEOHFLGD�SDUD�HOOR��
��� (O�SURIHVLRQDO�GH�6HJXULGDG�\�6DOXG�GHO�7UDEDMR�GH�OD�(QWLGDG��R�TXLHQ�KDJD�GH�VXV�YHFHV��UHDOL]DUi�

XQ�VHJXLPLHQWR�PHQVXDO�DO�HVWDGR�GH�VDOXG�GH�OD�VHUYLGRUD�R�HO�VHUYLGRU��

��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��
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GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD�����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD�������������
�

����352*5$0$�(1�6,1721Ì$��5HFRQRFLHQGR�OD� LPSRUWDQFLD�GHO� FXLGDGR�GH� OD� VDOXG�PHQWDO�� OD�(QWLGDG�

RIUHFHUi�VHVLRQHV�GH�FRQWHQFLyQ�HPRFLRQDO�PHGLDQWH�HVSDFLRV�JUXSDOHV�\�R�SHUVRQDOL]DGDV�SDUD�IXQFLRQDULDV�
\�IXQFLRQDULRV�TXH�SXHGDQ�H[SHULPHQWDU�PROHVWLDV�SVLFRHPRFLRQDOHV��RULHQWDFLRQHV�SRU�FULVLV�HQ�WpUPLQRV�GH�
LQWHUYHQFLyQ�EUHYH��SULPHURV�DX[LOLRV�SVLFROyJLFRV�\�DVHVRUtDV�HQ�SUR�GHO�GHVDUUROOR�SHUVRQDO��$Vt�PLVPR��VH�

RIUHFHUiQ�WDOOHUHV�GLQiPLFRV�SDUD�PDQHMR�GH�GXHOR��ULHVJR�SVLFRVRFLDO��HMHUFLFLRV�SUiFWLFRV�SDUD�HO�GHVDUUROOR�
SHUVRQDO��HQWUH�RWURV�� ORV�FXDOHV�HVWiQ�GLVHxDGRV�FRPR�HVSDFLRV�SDUD�HO� IRUWDOHFLPLHQWR�GH�HVWUDWHJLDV�GH�
DIURQWDPLHQWR�D�ILQ�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�GH�OD�(QWLGDG��

&21',&,21(6�'(�862��

��� 3DUD�GLVIUXWDU�GH�OD�RULHQWDFLyQ�SRU�SURJUDPD�³(Q�6LQWRQtD´��HO�VHUYLGRU�R�OD�VHUYLGRUD�GHEHUi�KDFHU�OD�
VROLFLWXG�SRU�FRUUHR�HOHFWUyQLFR�D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��

��� (O� VHUYLGRU�R�VHUYLGRUD�GHEHUi�DXWRUL]DU� OD�RULHQWDFLyQ�SRU�PHGLR� GH� FRQVHQWLPLHQWR� LQIRUPDGR��HO�
PDQHMR�\�FRQILGHQFLDOLGDG�GH�OD� LQIRUPDFLyQ�VHUi� WUDWDGD�FRQ�OD�UHVHUYD�GHO�FDVR��VHJ~Q�GLFWDQ�OH\�

�����GHO������\�OH\������GH�������

����$&203$f$0,(172�(1�$&7,9,'$'(6�(6&2/$5(6�3$5$�3$'5(6�&21�+,-26�0(125(6�'(����
$f26��6H�HVWDEOHFH�FRPR�EHQHILFLR�GHO�6DODULR�(PRFLRQDO�OD�SRVLELOLGDG�GH�VROLFLWDU�XQ�SHUPLVR�UHPXQHUDGR�
QR�FRPSHQVDGR�GH� WUHV�KRUDV� ����DO� VHPHVWUH��SDUD� ORV�SDGUHV�\�R� ODV�PDGUHV�TXH� WHQJDQ�QLxRV�� QLxDV�\�

DGROHVFHQWHV�PHQRUHV�GH����DxRV��FRQ�HO� ILQ�GH�DFRPSDxDUORV�D�DFWLYLGDGHV�HVFRODUHV�DFUHGLWDGDV�SRU� OD�
LQVWLWXFLyQ�HGXFDWLYD�FRUUHVSRQGLHQWH��

&21',&,21(6�'(�862��

��� 3DUD�GLVIUXWDU�GH�HVWH�SHUPLVR�OD�VHUYLGRUD�\�HO�VHUYLGRU�GHEHUi�GLOLJHQFLDU�HO�IRUPDWR�$���35��)���
FRQ�PtQLPR�FLQFR�����GtDV�GH�DQWLFLSDFLyQ��DGMXQWDQGR�HO�VRSRUWH�GH�OD�FLWDFLyQ�HVFRODU�GHO�PHQRU�R�

HYLGHQFLD�TXH�VXVWHQWH�OD�DFWLYLGDG��
��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD���
��� (O�EHQHILFLR�QR�SXHGH�VHU�DFXPXODGR�FRQ�RWUR� WLSR�GH�VLWXDFLRQHV�DGPLQLVWUDWLYDV�FRPR�SHUPLVRV��

OLFHQFLDV�R�YDFDFLRQHV��

��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��
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³3RU�OD�FXDO�VH�LQWHJUD��GHILQH��GHVFULEH�\�IRUPDOL]D�HO�3URJUDPD�GH�6DODULR�(PRFLRQDO�HQ�HO�PDUFR�GHO�3ODQ�
GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD�����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD����������� �
�

����3(50,62�5(081(5$'2�325�*5$'8$&,Ð1�(1�02'$/,'$'(6��35(*5$'2�2�326*5$'2�� /D�
(QWLGDG�FRQFHGHUi�XQ�����GtD�GH�GHVFDQVR�UHPXQHUDGR�DO�DxR�D�OD�VHUYLGRUD�R�VHUYLGRU�S~EOLFR�TXH�VH�JUDG~H�
HQ�PRGDOLGDGHV�GH�SUHJUDGR�R�SRVJUDGR��/R�DQWHULRU�SHQVDQGR�HQ�TXH�SXHGD�GLVIUXWDU�FRQ�ORV�VX\RV�HQ�HVWH�
PRPHQWR�HVSHFLDO�GH�FHOHEUDFLyQ��

&21',&,21(6�'(�862��

��� 3DUD�HO�GLVIUXWH�GHO�EHQHILFLR��VH�GHEHUi�UHPLWLU�HO�IRUPDWR�$���35��)���\�FRQVWDQFLD�TXH�DFUHGLWH�OD�
IHFKD�GH�FHUHPRQLD�GH�OD�JUDGXDFLyQ��PtQLPR����GtDV��KiELOHV��DO�FRUUHR�HOHFWUyQLFR�GHO�iUHD�GH�7DOHQWR�
+XPDQR�GH�OD�(QWLGDG��

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD���
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��
��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��

�����3(50,62�5(081(5$'2�325�*5$'8$&,Ð1�'(�) 0,/,$5�(1�02'$/,'$'(6�'(�35((6&2/$5��
%É6,&$�35,0$5,$��%É6,&$�6(&81'$5,$��35(*5$'2�<�326*5$'2��/D�(QWLGDG�FRQFHGHUi�XQ�����GtD�
GH�GHVFDQVR�UHPXQHUDGR�DO�DxR�D�OD�VHUYLGRUD�R�VHUYLGRU�S~EOLFR�TXH�HYLGHQFLH�LQYLWDFLyQ�D�FHUHPRQLD�GH�JUDGR�
HQ�PRGDOLGDGHV�GH�HGXFDFLyQ�SUHVFRODU��HGXFDFLyQ�EiVLFD�SULPDULD��EiVLFD�VHFXQGDULD��SUHJUDGR�R�SRVJUDGR��

GH�DOJ~Q�PLHPEUR�GH�VX�Q~FOHR� IDPLOLDU�GHQWUR�GHO�SULPHU�JUDGR�GH� FRQVDQJXLQLGDG��SULPHUR�FLYLO�H�KLMRV�GH�
FULDQ]D��/R�DQWHULRU�SHQVDQGR�HQ�TXH�SXHGD�GLVIUXWDU�FRQ�ORV�VX\RV�HQ�HVWH�PRPHQWR�HVSHFLDO�GH�FHOHEUDFLyQ��

&21',&,21(6�'(�862��

��� 'LOLJHQFLDU�HO�IRUPDWR�HVWDEOHFLGR�$���35��)���GHQRPLQDGR�³6ROLFLWXG�GH�3HUPLVRV�\�&RPSHQVDWRULRV�
\�/LFHQFLDV��SDUD�HO�FRUUHVSRQGLHQWH�FRQWURO��UHJLVWUR�\�DUFKLYR�GH�OD�KLVWRULD�ODERUDO´��

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�
QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD���

��� 3DUD� HO� GLVIUXWH� GHO� EHQHILFLR�� VH� GHEHUi� UHPLWLU� GRFXPHQWR� R� FRQVWDQFLD� TXH� DFUHGLWH� OD� IHFKD� GH�
FHUHPRQLD�GH�OD�JUDGXDFLyQ��PtQLPR����GtDV��KiELOHV��DO�FRUUHR�HOHFWUyQLFR�GH�OD�'LUHFFLyQ�GH�7DOHQWR�
+XPDQR�GH�OD�(QWLGDG��

��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��
��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��
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GH�%LHQHVWDU�6RFLDO�H�,QFHQWLYRV�SDUD�ODV�VHUYLGRUDV�\�VHUYLGRUHV�S~EOLFRV�GHO�0LQLVWHULR�GH�&LHQFLD��

7HFQRORJtD�H�,QQRYDFLyQ´�
�

�

�
3iJLQD���� GH����

&yGLJR��$���35��02���
9HUVLyQ�����
)HFKD����������� �
�

�����3(50,62�(63(&,$/�3$5$�/$6�6(59,'25$6�<�/26�6(59,'25(6�3Ó%/,&26�'(�/26�38(%/26�
<�2� &2081,'$'(6� � ,1'Ì*(1$6�� 1(*5$6�� $)52&2/20%,$1$6�� 3$/(148(5$6�� 5$,=$/(6� <�
5520��(Q�HO�PDUFR�GH�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�HQ�HO�iPELWR�ODERUDO�GH�OD�(QWLGDG��VH�UHFRQRFHUiQ�XQ�
����GtD� GH� SHUPLVR� UHPXQHUDGR�DO�DxR�FRPR�SDUWH�GH�DFFLRQHV�DILUPDWLYDV�SDUD�DFWLYLGDGHV� \�R�SUiFWLFDV�

FRPXQLWDULDV�� HVSLULWXDOHV�\� DQFHVWUDOHV� FRQ� GLIHUHQWHV� GHQRPLQDFLRQHV�R�FRQQRWDFLRQHV�� FRPR� IHVWLYDOHV��
ILHVWDV�WUDGLFLRQDOHV��UHOLJLRVDV��PtVWLFDV�R�GH�PLWRV�\�OH\HQGDV�TXH�FRQYRTXHQ�D�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�
S~EOLFRV� GHO�0LQLVWHULR� GH�&LHQFLD�� 7HFQRORJtD� H� ,QQRYDFLyQ�� TXH� DFUHGLWHQ� \� SHUWHQH]FDQ� D� ORV� SXHEORV�

LQGtJHQDV��5RP�R�GH�OD�FRPXQLGDG�QHJUD��DIURFRORPELDQD��SDOHQTXHUD�R�UDL]DO�TXH�ODERUHQ�HQ�OD�(QWLGDG��

&21',&,21(6�'(�862��

��� 3DUD�HO�GLVIUXWH�GH�HVWH�HVWtPXOR��OD�VHUYLGRUD�R�HO�VHUYLGRU�S~EOLFR�GHEHUi�DFUHGLWDU�VX�SHUWHQHQFLD�
\�R�DXWRUUHFRQRFLPLHQWR�pWQLFR�GLOLJHQFLDQGR�HO� IRUPXODULR�GLVSRQLEOH�HQ� OD�SiJLQD�GH�0LQLVWHULR�GHO�
,QWHULRU� KWWSV���GDWRV�PLQLQWHULRU�JRY�FR�9HQWDQLOODXQLFD�'DFQUS�$XWR�5HFRQRFLPLHQWR�5HJLVWUR�� (O�

FHUWLILFDGR�TXH�VH�JHQHUH�HQ�HO�DSOLFDWLYR�GHEH�VHU�UHPLWLGR�D�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR�GH�OD�
(QWLGDG��

��� 'HEH� VROLFLWDU� HO� SHUPLVR� PHGLDQWH� IRUPDWR� $���35��)��� GHQRPLQDGR� ³6ROLFLWXG� GH� 3HUPLVRV�
&RPSHQVDWRULRV�\�/LFHQFLDV´��SDUD�HO�FRUUHVSRQGLHQWH�FRQWURO��UHJLVWUR�\�DUFKLYR�GH�OD�KLVWRULD�ODERUDO��

��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD���
��� (VWH�SHUPLVR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

�����&8,'$1'2�18(675$6�0$6&27$6��/D�HQWLGDG�FRQ�HO�SURSyVLWR�GH�SURPRYHU�HO�ELHQHVWDU�HPRFLRQDO�

GH�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV��RWRUJDUi�XQD�VROD�YH]�DO�VHPHVWUH��FXDWUR�����KRUDV�UHPXQHUDGDV��
SDUD�OOHYDU�D�VX��V��PDVFRWD��V��D�MRUQDGD�GH�YDFXQDFLyQ��HVWHULOL]DFLyQ��XUJHQFLDV�PpGLFDV��VLHPSUH�\�FXDQGR�
VH�FHUWLILTXH�OD�SHUWHQHQFLD�GHO�DQLPDO�GH�FRPSDxtD�R�DSR\R�HPRFLRQDO�D�WUDYpV�GH�GRFXPHQWR�TXH�OR�DFUHGLWH���

(Q�FDVR�GH�IDOOHFLPLHQWR�GHO�DQLPDO�GH�FRPSDxtD�VH�OH�RWRUJDUi�SHUPLVR�UHPXQHUDGR�GH�����GtD�SDUD�TXH�OD�

IXQFLRQDULD�R�HO�IXQFLRQDULR�SXHGD�FRPSDUWLU�HQ�IDPLOLD�\�UHFLELU�DSR\R�HPRFLRQDO�HQ�VX�Q~FOHR�IDPLOLDU�R�UHG�
GH�DSR\R�FRUUHVSRQGLHQWH��

�
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�

�
3iJLQD�����GH����

&yGLJR��$���35��02���
9HUVLyQ�����
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&21',&,21(6�'(�862��

��� $FUHGLWDUVH�FRPR�SURSLHWDULD�R�SURSLHWDULR�GH�OD�PDVFRWD�PHGLDQWH�SDQWDOOD]R�GH�UHJLVWUR�GH�OD�SiJLQD�
GHO�,QVWLWXWR�'LVWULWDO�GH�3URWHFFLyQ�\�%LHQHVWDU�$QLPDO��,'3<%$��HQODFH��KWWSV���FLXGDGDQR�SDWDV�FRP�

��� +DOODUVH�LQVFULWR�HQ�HO�³&HQVR�GH�0DVFRWDV´�TXH�VH�UHDOL]DUi�VHPHVWUDOPHQWH�HQ�OD�(QWLGDG��
��� 'LOLJHQFLDU�HO�IRUPDWR�$���35��)���³6ROLFLWXG�GH�3HUPLVRV�&RPSHQVDWRULRV�\�/LFHQFLDV´�
��� /D�VROLFLWXG�GHEHUi�FRQWDU�FRQ�HO�YLVWR�EXHQR�GHO�MHIH�LQPHGLDWR��TXLHQ�VH�HQFDUJDUi�GH�JDUDQWL]DU�TXH�

QR�VH�DIHFWH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�VX�GHSHQGHQFLD��
��� (VWH�EHQHILFLR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��

����� 5(&212&,0,(172� '(� )(&+$6� (0%/(0É7,&$6� '(� /26� '(5(&+26� '(� /$6� 08-(5(6� <�
32%/$&,Ð1�',9(56$�'(�/$�(17,'$'��3DUD�LPSXOVDU�\�SURPRYHU�ORV�GHUHFKRV�GH�ODV�PXMHUHV��PHGLDQWH�
DFFLRQHV� GH� VHQVLELOL]DFLyQ�� LQIRUPDWLYDV� \� SHGDJyJLFDV�� HQWUH� RWUDV�� HQ� ODV� IHFKDV� FRQPHPRUDWLYDV� \�
UHLYLQGLFDWRULDV�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�\�SREODFLyQ�VH[RGLYHUVD��VH�UHFRQRFHUi�HO�JUDQ�DSRUWH�GH�ODV�

PXMHUHV� HQ� HO� FDPSR� ODERUDO�� DVt� FRPR� D� OD� SREODFLyQ� /*7%,4��� SRU� PHGLR� GH� DFFLRQHV� \� DFWLYLGDGHV�
DILUPDWLYDV�HQ�HO�0LQLVWHULR�TXH�YLVLELOLFHQ�OD�OXFKD�UHSUHVHQWDWLYD�\�UHLYLQGLFDFLyQ�GH�VXV�GHUHFKRV�HQ�ORV�GtDV�

FRQPHPRUDWLYRV��7DOHV� MRUQDGDV�VHUiQ�HVSDFLRV�SDUD�TXH�HVWRV�JUXSRV�SXHGDQ�H[SUHVDUVH�HQ� OD�(QWLGDG�
PHGLDQWH�FKDUODV�R�VHQVLELOL]DFLRQHV��HVSDFLRV�FXOWXUDOHV��PXHVWUDV�DUWtVWLFDV�X�RWUDV�DFFLRQHV�TXH�VH�HVWLPHQ�
YLDEOHV�SDUD�ORV�ILQHV�GH�UHFRQRFLPLHQWR�\�TXH�SRGUiQ�VHU�FRQFHUWDGRV�FRQ�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR��

6H�HQPDUFDQ�ODV�VLJXLHQWHV�IHFKDV�SDUD�WDOHV�ILQHV�DVt��

��� (O�GtD���GH�PDU]R�GtD�LQWHUQDFLRQDO�GH�OD�PXMHU�WUDEDMDGRUD��
��� (O�GtD����GH�PD\R�GtD�LQWHUQDFLRQDO�GH�DFFLyQ�SDUD�OD�VDOXG�GH�ODV�PXMHUHV��
��� (O�GtD����GH�MXQLR�GtD�,QWHUQDFLRQDO�GHO�2UJXOOR�/*%7,4���

��� (O�GtD����GH�QRYLHPEUH�GtD�GH�OD�QR�YLROHQFLD�FRQWUD�OD�PXMHU��
�����3(50,62� 5(081(5$'2� 3$5$� (175(1$0,(1726� '(3257,926�� /DV� VHUYLGRUDV� \� ORV�

VHUYLGRUHV�S~EOLFRV�GH�OD�HQWLGDG��TXLHQHV�KDFHQ�SDUWH�GH�ORV�HTXLSRV�GHSRUWLYRV�SDUD�UHSUHVHQWDU�

QXHVWUR�0LQLVWHULR�HQ�ORV�MXHJRV�GH� OD�)XQFLyQ�3~EOLFD��HQ�GLVFLSOLQDV�JUXSDOHV�FRPR� LQGLYLGXDOHV��
SRGUiQ�VROLFLWDU� XQ�SHUPLVR� UHPXQHUDGR�GH�GRV� ���� RUDV�D� OD�VHPDQD�� FRQ�HO� ILQ�GH�SUDFWLFDU� OD�
GLVFLSOLQD�R�DFWLYLGDG�GHSRUWLYD�UHVSHFWR�GH�OD�FXDO�VH�HQWUHQDQ��

������

&21',&,21(6�'(�862��
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/LFHQFLDV´��SDUD�HO�FRUUHVSRQGLHQWH�FRQWURO��UHJLVWUR�\�DUFKLYR�GH�OD�KLVWRULD�ODERUDO��

��� /DV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�S~EOLFRV�GHEHQ�JDUDQWL]DU�TXH�ODV�IXQFLRQHV�DVLJQDGDV�HVWpQ�DO�GtD�
HQ�HO�PRPHQWR�GHO�GLVIUXWH�GH�GLFKR�EHQHILFLR��(VWD�FLUFXQVWDQFLD�GHEHUi�VHU�YDORUDGD�SRU�HO�VXSHULRU�

LQPHGLDWR�DO�PRPHQWR�GH�RWRUJDU� OD�DXWRUL]DFLyQ�� FRQ�HO� ILQ�GH�TXH�QR�VH�DIHFWH� OD�SUHVWDFLyQ�GHO�
VHUYLFLR��

��� (QYLDU�VROLFLWXG�DO�FRUUHR�GH�7DOHQWR�+XPDQR�SDUD�DSUREDFLyQ�GHO�EHQHILFLR�DGMXQWDQGR�DXWRUL]DFLyQ�

GHO�MHIH�LQPHGLDWR�\�HYLGHQFLDV�GH�OD�LQVFULSFLyQ�D�ORV�-XHJRV�GH�OD�)XQFLyQ�3~EOLFD��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

�����3(50,62�5(081(5$'2�3$5$�3$57,&,3$&,Ð1�(1�(9(1726�'(3257,926��/DV�VHUYLGRUDV�\�ORV�
VHUYLGRUHV�S~EOLFRV�GH�OD�HQWLGDG�SRGUiQ�DFFHGHU�D�SHUPLVR�UHPXQHUDGR�GH����� RUDV�DO�GtD�SDUD�SDUWLFLSDFLyQ�
HQ�ORV�MXHJRV�GH�OD�)XQFLyQ�3~EOLFD�FRQ�HO�SURSyVLWR�GH�LQFHQWLYDU�OD�FXOWXUD�GHSRUWLYD�HQ�QXHVWUD�(QWLGDG��(Q�
FDVR�GH�TXH�OD�SDUWLFLSDFLyQ�GHSRUWLYD�VHD�UHDOL]DGD�HQ�ILQ�GH�VHPDQD��VH�OH�RWRUJDUi�ODV���KRUDV�HO�VLJXLHQWH�

GtD�KiELO��

&21',&,21(6�'(�862��

��� 6H�GHEH�GLOLJHQFLDU� IRUPDWR�$���35��)�� GHQRPLQDGR� ³6ROLFLWXG�GH�3HUPLVRV�&RPSHQVDWRULRV�\�
/LFHQFLDV´��SDUD�HO�FRUUHVSRQGLHQWH�FRQWURO��UHJLVWUR�\�DUFKLYR�GH�OD�KLVWRULD�ODERUDO��

��� /D�VHUYLGRUD�R�HO� VHUYLGRU�S~EOLFR�GHEH�JDUDQWL]DU� TXH� ODV� IXQFLRQHV�DVLJQDGDV�HVWpQ�DO�GtD�HQ�HO�
PRPHQWR� GHO� GLVIUXWH� GH� GLFKR� EHQHILFLR�� (VWD� FLUFXQVWDQFLD� GHEHUi� VHU� YDORUDGD� SRU� HO� VXSHULRU�
LQPHGLDWR�DO�PRPHQWR�GH�RWRUJDU� OD�DXWRUL]DFLyQ�� FRQ�HO� ILQ�GH�TXH�QR�VH�DIHFWH� OD�SUHVWDFLyQ�GHO�
VHUYLFLR��

��� (QYLDU�VROLFLWXG�DO�FRUUHR�GH�7DOHQWR�+XPDQR�SDUD�DSUREDFLyQ�GHO�EHQHILFLR�DGMXQWDQGR�DXWRUL]DFLyQ�
GHO� MHIH� LQPHGLDWR� \�HYLGHQFLDV� GH� OD� SDUWLFLSDFLyQ�HQ�DOJXQD�GLVFLSOLQD�� LQGLYLGXDO�R� JUXSDO�GH� ORV�
-XHJRV�GH�OD�)XQFLyQ�3~EOLFD��

��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

����� 3(50,62� 5(081(5$'2� 325� 3$57,&,3$&,Ð1� (1� /$6� &$3$&,7$&,21(6� <� 7$//(5(6�
2)(57$'26�325�3$57(�'(�/$�',5(&&,Ð1�'(�7$/(172�+80$12��&RQ�HO�REMHWLYR�GH�LQFHQWLYDU�OD�
SDUWLFLSDFLyQ�� DSUHQGL]DMH� \� HVSDFLRV� GH� LQWHJUDFLyQ� GH� ODV� VHUYLGRUDV� \� ORV� VHUYLGRUHV� S~EOLFRV� TXH� VH�

SURPXHYH�HQ� OD�(QWLGDG�� VH�RWRUJDUi�XQ� ����GtD�GH�SHUPLVR� UHPXQHUDGR�D�ORV� WUHV� ���� VHUYLGRUHV�TXLHQHV�
DFUHGLWHQ�XQD�PD\RU�SDUWLFLSDFLyQ�HQ�FDSDFLWDFLRQHV�\�WDOOHUHV�OOHYDGRV�D�FDER�GXUDQWH�HO�DxR���
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��� 6H�HYDOXDUi�OD�SDUWLFLSDFLyQ�GH�ODV�VHUYLGRUDV�\�ORV�VHUYLGRUHV�SRU�PHGLR�GHO�GLOLJHQFLDPLHQWR�GH�ODV�
OLVWDV�GH�DVLVWHQFLD�D�ORV�WDOOHUHV�SURJUDPDGRV��

��� 'HVGH�OD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR�QRWLILFDUi�SRU�PHGLR�GH�FRUUHR�HOHFWUyQLFR�ORV�WUHV�JDQDGRUHV�
GH�HVWH�EHQHILFLR���

��� /D�VHUYLGRUD�R�HO�VHUYLGRU�S~EOLFRV�GHEH�JDUDQWL]DU�TXH�ODV� IXQFLRQHV�DVLJQDGDV�HVWpQ�DO�GtD�HQ�HO�

PRPHQWR� GHO� GLVIUXWH� GH� GLFKR� EHQHILFLR�� (VWD� FLUFXQVWDQFLD� GHEHUi� VHU� YDORUDGD� SRU� HO� VXSHULRU�
LQPHGLDWR�DO�PRPHQWR�GH�RWRUJDU� OD�DXWRUL]DFLyQ�� FRQ�HO� ILQ�GH�TXH�QR�VH�DIHFWH� OD�SUHVWDFLyQ�GHO�

VHUYLFLR��
��� (VWH�EHQHILFLR�QR�VH�SRGUi�DFXPXODU�FRQ�RWUR�EHQHILFLR�GH�6DODULR�(PRFLRQDO��
��� (VWH�EHQHILFLR�QR�SRGUi�VHU�UHWURDFWLYR��OXHJR�GH�VHU�LPSOHPHQWDGD�OD�SUHVHQWH�UHVROXFLyQ��

$57,&8/2����9,*(1&,$�(O�FRQWHQLGR�GH�OD�SUHVHQWH�UHVROXFLyQ�VH�LPSOHPHQWDUi�HQ�OD�YLJHQFLD������SRU�OD�
'LUHFFLyQ�GH�7DOHQWR�+XPDQR�GH�OD�(QWLGDG��
�
�

38%/Ì48(6(�<�&Ó03/$6(�
'DGD�HQ�%RJRWi�'�&���D�ORV�

�
�
�
�

0$5Ì$�3$75,&,$�/(Ð1�$/$5&Ð1�
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5HYLVy��<HQQLIHU�,QpV�0RUD�5RGUtJXH]��$ERJDGD�&RQWUDWLVWD�'LUHFFLyQ�GH�7DOHQWR�+XPDQR�
5HYLVy��6DQGUD�0LOHQD�*UDFLD�0H]D���$ERJDGD�3URIHVLRQDO�(VSHFLDOL]DGD��2$-�
(ODERUy��-RKQ�$OH[DQGHU�/ODQRV�9LOODORERV��&RQWUDWLVWD��'LUHFFLyQ�GH�7DOHQWR�+XPDQR� �
(ODERUy��0DUtD�3DXOD�%HUP~GH]�*DUFtD��&RQWUDWLVWD��'LUHFFLyQ�GH�7DOHQWR�+XPDQR� �
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