
/RV�GRFXPHQWRV�SUHYLRV�DO�SHUtRGR�GH�VHVLRQHV�GHO�&RPLWp�(MHFXWLYR�GHO�)RQGR�0XOWLODWHUDO�SDUD�OD�$SOLFDFLyQ�GHO�3URWRFROR�GH�
0RQWUHDO�QR�YDQ�HQ�SHUMXLFLR�GH�FXDOTXLHU�GHFLVLyQ�TXH�HO�&RPLWp�(MHFXWLYR�SXGLHUD�DGRSWDU�GHVSXpV�GH�OD�HPLVLyQ�GH�ORV�PLVPRV��

E��/KE�^�
hE/��^� (3

WƌŽŐƌĂŵĂ�ĚĞ�ůĂƐ�
EĂĐŝŽŶĞƐ�hŶŝĚĂƐ�
ƉĂƌĂ�Ğů�DĞĚŝŽ��ŵďŝĞŶƚĞ�

'LVWU��
*(1(5$/�

81(3�2]/�3UR�([&RP�������
���GH�DEULO�GH������

(63$f2/��
25,*,1$/��,1*/e6�

&20,7e�(-(&87,92�'(/�)21'2�08/7,/$7(5$/�
��3$5$�/$�$3/,&$&,Ï1�'(/�
��35272&2/2�'(�02175($/�
2FWRJpVLPD�TXLQWD�5HXQLyQ�
0RQWUHDO�����±����GH�PD\R�GH������
3RVSXHVWD�����±����GH�MXOLR�GH������

35238(67$�'(�352<(&72��8*$1'$�

(VWH�GRFXPHQWR�FRQVLVWH�HQ�ODV�REVHUYDFLRQHV�\�OD�UHFRPHQGDFLyQ�GH�OD�6HFUHWDUtD�VREUH�OD�VLJXLHQWH�
SURSXHVWD�GH�SUR\HFWR���

(OLPLQDFLyQ�

x 3ODQ�GH�JHVWLyQ�GH�HOLPLQDFLyQ�GH�ORV�+&)&��HWDSD ,��WHUFHU�WUDPR� 3180$�\�218',

�'HELGR�DO�FRURQDYLUXV��&29,'����� �



81(3�2]/�3UR�([&RP�������

��

+2-$�'(�(9$/8$&,Ï1�'(�352<(&72���352<(&726�3/85,$18$/(6�
8JDQGD

,��7Ë78/2�'(/�
352<(&72�

25*$1,602� $352%$'2�(1�/$�
5(81,Ï1�

0(','$�'(�&21752/�

3ODQ�GH�JHVWLyQ�GH�HOLPLQDFLyQ�
GH�+&)&��HWDSD�,��

3180$��SULQFLSDO���
218',�

����� ����HQ������

,,��'$726�0È6�5(&,(17(6�&21�$55(*/2�$/�
$57Ë&8/2����$QH[R�&��*UXSR�O��

$xR������� ������WRQHODGDV�3$2��

,,,��'$726�6(&725,$/(6�'(/�352*5$0$�'(�3$Ë6�0È6�5(&,(17(6��WRQHODGDV�3$2�� $xR�������

6XVWDQFLD�
TXtPLFD�

$HURVRO� (VSXPDV� ([WLQFLyQ�
GH�

LQFHQGLRV�

5HIULJHUDFLyQ� 'LVROYHQWH� $JHQWH�
GH�

SURFHVRV�

8VR�HQ�
ODERUDWRULR�

&RQVXPR�
WRWDO�GHO�
VHFWRU�

�� )DEULFDFLyQ� 6HUYLFLR�\�
PDQWHQLPLHQWR�

+&)&���� � � � � ����� � � � �����

,9��'$726�62%5(�(/�&216802��WRQHODGDV�3$2��

1LYHO�EiVLFR�HQ������������ ���� 3XQWR�GH�SDUWLGD�SDUD�ODV�UHGXFFLRQHV�DFXPXODGDV�
VRVWHQLGDV��

����

&216802�$'0,6,%/(�3$5$�/$�),1$1&,$&,Ï1��WRQHODGDV�3$2��

<D�DSUREDGR�� ����� 5HVWDQWH�� �����

9��3/$1�$'0,1,675$7,92� ����� 7RWDO�

3180$� (OLPLQDFLyQ�GH�6$2��WRQHODGDV�3$2�� ���� ����

)LQDQFLDFLyQ���(8$�� ������� �������

218',� (OLPLQDFLyQ�GH�6$2��WRQHODGDV�3$2�� ���� ����

)LQDQFLDFLyQ���(8$�� �� ��

9,��'$726�'(/�352<(&72� ����� ����� ����� ����� ����� ����� ����� ����� ����� 7RWDO�

/tPLWHV�GH�FRQVXPR�HVWDEOHFLGRV�HQ�HO�
3URWRFROR�GH�0RQWUHDO�

Q�F� ���� ���� ����� ����� ����� ����� ����� ����� Q�F�

&RQVXPR�Pi[LPR�SHUPLWLGR��WRQHODGDV�
3$2��

Q�F� ���� ���� ����� ����� ����� ����� ����� ����� Q�F�

)LQDQFLDFLyQ�
DFRUGDGD�
��(8$��

3180$� &RVWRV�GH�
ORV�
SUR\HFWRV�

������� �� �� �� ������� �� �� �� ������� �������

*DVWRV�GH�
DSR\R�

������ �� �� �� ������ �� �� �� ������ �������

218',� &RVWRV�GH�
ORV�
SUR\HFWRV�

������� �� �� �� ������� �� �� �� �� �������

*DVWRV�GH�
DSR\R�

������ �� �� �� ������ �� �� �� �� ������

)RQGRV�DSUREDGRV�SRU�HO�
&RPLWp�(MHFXWLYR�
��(8$��

&RVWRV�GH�
ORV�
SUR\HFWRV�

������� �� �� �� ������� �� �� �� ��

��������

*DVWRV�GH�
DSR\R�

������ �� �� �� ������ �� �� �� �� �������

7RWDO�GH�IRQGRV�
VROLFLWDGRV�SDUD�VX�
DSUREDFLyQ�HQ�HVWD�
UHXQLyQ���(8$��

&RVWRV�GH�
ORV�
SUR\HFWRV�

�� �� �� �� �� �� �� �� ������� �������

*DVWRV�GH�
DSR\R�

�� �� �� �� �� �� �� �� ������ ������

5HFRPHQGDFLyQ�GH�OD�6HFUHWDUtD�� $SUREDFLyQ�JHQHUDO�



81(3�2]/�3UR�([&RP�������

��

'(6&5,3&,Ï1�'(/�352<(&72�

�� (O�3180$��HQ�FDOLGDG�GH�RUJDQLVPR�GH�HMHFXFLyQ�SULQFLSDO��KD�SUHVHQWDGR�HQ�QRPEUH�GHO�*RELHUQR�
GH�8JDQGD�XQD�VROLFLWXG�GH�ILQDQFLDFLyQ�SDUD�HO�WHUFHU��\�~OWLPR��WUDPR�GH�OD�HWDSD�,�GHO�SODQ�GH�JHVWLyQ�GH�
HOLPLQDFLyQ�GH�ORV�+&)&��3*(+��SRU�XQ�PRQWR�GH���������(8$��PiV�XQRV�JDVWRV�GH�DSR\R�DO�RUJDQLVPR�
GH��������(8$�SDUD�HO�3180$�~QLFDPHQWH���/D�FRPXQLFDFLyQ�LQFOX\H�XQ�LQIRUPH�VREUH�OD�PDUFKD�GH�ODV�
DFWLYLGDGHV�UHODWLYR�D�OD�HMHFXFLyQ�GHO�VHJXQGR�WUDPR��HO�LQIRUPH�GH�YHULILFDFLyQ�GHO�FRQVXPR�GH�+&)&�
HQWUH������\������\�HO�SODQ�GH�HMHFXFLyQ�GHO�WUDPR�SDUD�HO�SHUtRGR�GH������D�������

,QIRUPH�VREUH�HO�FRQVXPR�GH�+&)&�

�� (Q� HO� LQIRUPH� GH� YHULILFDFLyQ�� HO� *RELHUQR� GH� 8JDQGD� KD� FRPXQLFDGR� XQ� FRQVXPR� GH�
�����WRQHODGDV�3$2�GH�+&)&�HQ�������XQ�����LQIHULRU�DO�QLYHO�EiVLFR�GH�+&)&�SDUD�HO�FXPSOLPLHQWR���

&XDGUR����&RQVXPR�GH�+&)&�HQ�8JDQGD��GDWRV�GH�������������FRQ�DUUHJOR�DO�$UWtFXOR����
+&)&���� ����� ����� ����� ����� ����� 1LYHO�EiVLFR
7RQHODGDV�PpWULFDV��WP� ���� ���� ���� ���� ���� ����
7RQHODGDV�3$2 ���� ���� ���� ���� ���� ���
'DWRV�GHO�LQIRUPH�GH�YHULILFDFLyQ���

�� (Q�HO�SHUtRGR�GH������D������QR�KXER�FRQVXPR�GH�+&)&��SXHVWR�TXH�KDEtD�DFXPXODGDV�H[LVWHQFLDV�
VLJQLILFDWLYDV�GH�+&)&�SURFHGHQWHV�GH�LPSRUWDFLRQHV�DQWHULRUHV�\�HO�+&)&����TXH�VH�KDEtD�UHFXSHUDGR�
HVWDED�GLVSRQLEOH�SDUD�XVRV�GH� VHUYLFLR�\�PDQWHQLPLHQWR��8QD�YH]�DJRWDGDV� ODV�H[LVWHQFLDV�� HQ������VH�
LPSRUWDURQ�FDQWLGDGHV�PXFKR�PHQRUHV�GH�+&)&����TXH�ODV�SHUPLWLGDV�SRU�HO�3URWRFROR�GH�0RQWUHDO��HV�
GHFLU�������WP��GHVWLQDGDV�DO�VHUYLFLR�\�PDQWHQLPLHQWR�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��6H�
SUHYp�TXH�HVWH�FRQVXPR�VLJD�GHFUHFLHQGR�JUDFLDV�D�ODV�DFWLYLGDGHV�GHO�3*(+��HQWUH�ODV�TXH�VH�HQFXHQWUDQ��
OD�YLJLODQFLD�FRQWLQXDGD�GHO�FXPSOLPLHQWR�GH�ORV�VLVWHPDV�GH�FRQFHVLyQ�GH�OLFHQFLDV�\�FXRWDV��OD�IRUPDFLyQ�
\�PHMRUD�GH�ORV�FRQRFLPLHQWRV�GH�ORV�IXQFLRQDULRV�GH�DGXDQDV�\�GH�ORV�WpFQLFRV�GH�UHIULJHUDFLyQ��DVt�FRPR�
OD� UHFXSHUDFLyQ� \� UHXWLOL]DFLyQ� FRQWLQXDGD� GH� ORV� UHIULJHUDQWHV�� 3RU� RWUD� SDUWH�� ORV� FRQVXPLGRUHV� HVWiQ�
SDVDQGR� D� XWLOL]DU� HTXLSRV� GH� UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR� TXH� HPSOHDQ� UHIULJHUDQWHV� FRQ� EDMR�
SRWHQFLDO�GH�FDOHQWDPLHQWR�DWPRVIpULFR��3&$���FRPR�&2��R�5����D��SDUD�GHWHUPLQDGDV�DSOLFDFLRQHV��\�
UHIULJHUDQWHV�D�EDVH�GH�+)&��FRPR�+)&����D��5����$�R�5����$��SDUD�RWUDV���

,QIRUPH�GH�HMHFXFLyQ�GHO�SURJUDPD�GHO�SDtV�

�� (O�*RELHUQR�GH�8JDQGD�KD�QRWLILFDGR�GDWRV�GH�FRQVXPR�GH�+&)&�SRU�VHFWRUHV�HQ�HO�PDUFR�GHO�
LQIRUPH�VREUH�OD�HMHFXFLyQ�GHO�SURJUDPD�GHO�SDtV�GH������TXH�FRQFXHUGDQ�FRQ�ORV�GDWRV�QRWLILFDGRV�FRQ�
DUUHJOR�DO�DUWtFXOR���GHO�3URWRFROR�GH�0RQWUHDO���

,QIRUPH�GH�YHULILFDFLyQ��

�� (O�LQIRUPH�GH�YHULILFDFLyQ�KD�FRQILUPDGR�TXH�HO�*RELHUQR�HVWi�HMHFXWDQGR�XQ�VLVWHPD�GH�FRQFHVLyQ�
GH� OLFHQFLDV�\�FXRWDV�RSHUDWLYR�SDUD� ODV� LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�+&)&��TXH� ORV�FRQVXPRV�GH�
+&)&�QRWLILFDGRV�GH�DFXHUGR�FRQ�HO�$UWtFXOR���GHO�3URWRFROR�GH�0RQWUHDO�SDUD�HO�SHUtRGR�HQWUH������\�
�����HUDQ�FRUUHFWRV� �WDO�FRPR�VH�PXHVWUDQ�HQ�HO�&XDGUR���DQWHULRU���\�TXH�HO�SDtV�KD�FXPSOLGR�FRQ� ORV�
REMHWLYRV�HVWDEOHFLGRV�HQ�VX�$FXHUGR�FRQ�HO�&RPLWp�(MHFXWLYR��(O�LQIRUPH�UHFRPLHQGD��HQWUH�RWUDV�FRVDV��
UHIRU]DU� OD� FRPXQLFDFLyQ�FRQ� ORV� LPSRUWDGRUHV� VREUH� ORV� UHTXLVLWRV�GH� VXSHUYLVLyQ�\� FRQWURO�GH�+&)&��
LQFOXLGD� OD� FRPXQLFDFLyQ� \� HO� UHJLVWUR� GH� ORV� GDWRV�� SRWHQFLDU� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� OD�
'HSHQGHQFLD�1DFLRQDO�GHO�2]RQR��'12���ODV�DGXDQDV�\�HO�2UJDQLVPR�1DFLRQDO�GH�*HVWLyQ�0HGLRDPELHQWDO�

��6HJ~Q�OD�QRWD�GHO���GH�PDU]R�GH������HQYLDGD�SRU�HO�2UJDQLVPR�1DFLRQDO�GH�*HVWLyQ�0HGLRDPELHQWDO�GH�8JDQGD�D�
OD�6HFUHWDUtD��
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VREUH� ODV� WUDQVDFFLRQHV� \� OD� FRQFHVLyQ� GH� OLFHQFLDV�� \� HVWDEOHFHU� XQD� FRPXQLFDFLyQ� SHULyGLFD� FRQ� ORV�
LPSRUWDGRUHV�VREUH�HO�SURFHVR�GH�FRQFHVLyQ�GH�OLFHQFLDV�\�ORV�FRQWUROHV�VREUH�ODV�6$2��

,QIRUPH�VREUH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�UHODWLYR�D�OD�HMHFXFLyQ�GHO�VHJXQGR�WUDPR�GHO�3*(+�

0DUFR�MXUtGLFR�

�� /DV�OH\HV�QDFLRQDOHV�VREUH�HO�PHGLR�DPELHQWH�UHJXODQ�ODV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�GH�6$2�
\�GH�ORV�HTXLSRV�TXH�XWLOL]DQ�6$2��/DV�QRUPDV�\�GLUHFWULFHV�GHVWLQDGDV�D�UHJXODU�HO�XVR�GH�UHIULJHUDQWHV�
LQIODPDEOHV� WRGDYtD� VH�HVWiQ�HODERUDQGR�\�HVWi�SUHYLVWR�TXH�TXHGHQ�FRPSOHWDGDV�HQ�GLFLHPEUH�GH�������
VLHPSUH�TXH�OR�SHUPLWDQ�ODV�UHVWULFFLRQHV�UHODFLRQDGDV�FRQ�OD�&29,'�����TXH�SRGUtDQ�UHWUDVDU�HO�SURFHVR��

6HFWRU�GH�VHUYLFLR�\�PDQWHQLPLHQWR�GH�HTXLSRV�GH�UHIULJHUDFLyQ�

�� (QWUH�ODV�SULQFLSDOHV�DFWLYLGDGHV�HMHFXWDGDV�VH�LQFOX\HQ��

D� 7UHV� UHXQLRQHV� GH� FRQVXOWD� FRQ� JUXSRV� GH� LQWHUpV� �GHSDUWDPHQWRV� JXEHUQDPHQWDOHV��
DVRFLDFLyQ� GH� UHIULJHUDFLyQ� \� DXWRULGDGHV� UHVSRQVDEOHV� GH� ODV� QRUPDV�� SDUD� UHYLVDU� OD�
QRUPDWLYD� UHODWLYD� D� ODV� 6$2�� 'LFKD� QRUPDWLYD� VH� KD� UHYLVDGR�� FRQ� PRGLILFDFLRQHV�
LQWURGXFLGDV�SDUD�LQFOXLU�XQD�LQIRUPDFLyQ�PiV�GHWDOODGD�HQ�UHODFLyQ�D�ODV�LPSRUWDFLRQHV�GH�
+&)&��\�HQWUDUi�HQ�YLJRU�HQ�DEULO�GH�������/DV�FRQVXOWDV�SDUD�OD�HODERUDFLyQ�GH�QRUPDV�\�
GLUHFWULFHV�SDUD�HO�XVR�GH�UHIULJHUDQWHV�LQIODPDEOHV�WRGDYtD�HVWiQ�HQ�FXUVR��

E� 'RV� WDOOHUHV� GH� IRUPDFLyQ� SDUD� ��� IXQFLRQDULRV� GH� DGXDQDV� \� RWURV� IXQFLRQDULRV�
UHVSRQVDEOHV�GH�DVHJXUDU�HO�FXPSOLPLHQWR��'LFKRV�WDOOHUHV�WUDWDEDQ�VREUH�HO�FXPSOLPLHQWR�
\� OD� YLJLODQFLD� GH� OD� QRUPDWLYD� UHODWLYD� D� ODV� 6$2�� DVt� FRPR� VREUH� OD� SUHYHQFLyQ� GHO�
FRPHUFLR�LOHJDO��

F� )RUPDFLyQ�D����WpFQLFRV�� LPSDUWLGD�SRU�OD�XQLYHUVLGDG�SROLWpFQLFD�/LUD��\�D����WpFQLFRV��
SURSRUFLRQDGD� SRU� WUHV� HQWLGDGHV� GH� IRUPDFLyQ� SURIHVLRQDO�� VREUH� VHJXULGDG� \� EXHQDV�
SUiFWLFDV�HQ�HO�VHUYLFLR�\�PDQWHQLPLHQWR�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�
TXH�HPSOHHQ�UHIULJHUDQWHV�LQIODPDEOHV��/D�XQLYHUVLGDG�SROLWpFQLFD�/LUD�KD�LQFOXLGR�FXUVRV�
VREUH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�HQ�VXV�SODQHV�GH�HVWXGLRV��6H�FRQVXOWy�
FRQ�OD�'LUHFFLyQ�GH�IRUPDFLyQ�LQGXVWULDO�VREUH�OD�LPSODQWDFLyQ�GH�XQD�FHUWLILFDFLyQ�SDUD�
ORV� WpFQLFRV� GH� HTXLSRV� GH� UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR�� DVt� FRPR� VREUH� OD�
LQFRUSRUDFLyQ�GHO�3URWRFROR�GH�0RQWUHDO�HQ�ORV�WHPDULRV�GH�ORV�FXUVRV�FRUUHVSRQGLHQWHV�D�
GLIHUHQWHV� JUDGRV� GH� GLFKD� FHUWLILFDFLyQ�� /D� 'HSHQGHQFLD� 1DFLRQDO� GHO� 2]RQR� �'12��
FXHQWD� FRQ� XQ� UHJLVWUR� GH� WRGRV� ORV� WpFQLFRV� GH� HTXLSRV� GH� UHIULJHUDFLyQ� \� DLUH�
DFRQGLFLRQDGR�TXH�KDQ�UHFLELGR�OD�IRUPDFLyQ��OR�TXH�IDFLOLWD�HO�VHJXLPLHQWR�GH�OD�IRUPDFLyQ�
TXH�UHFLEHQ�\�GH�RWURV�WLSRV�GH�DSR\R�TXH�VH�OHV�SURSRUFLRQH�FRPR�SDUWH�GHO�3*(+��WDQ�
VROR�ORV�WpFQLFRV�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�FHUWLILFDGRV�\�UHJLVWUDGRV�
HVWiQ�KDELOLWDGRV�SDUD�UHDOL]DU�WDUHDV�GH�VHUYLFLR�\�PDQWHQLPLHQWR�GH�GLFKRV�HTXLSRV��6H�KD�
SUHSDUDGR�XQ�ERUUDGRU�GH�XQ�FyGLJR�GH�EXHQDV�SUiFWLFDV�SDUD�HTXLSRV�GH�UHIULJHUDFLyQ�\�
DLUH�DFRQGLFLRQDGR��TXH�SDVDUi�D�XWLOL]DUVH�SRU�ORV�WpFQLFRV�HQ�XQ�IXWXUR�SUy[LPR���

G� &XDWUR�WDOOHUHV�SDUD����LQVWUXFWRUHV�VREUH�EXHQDV�SUiFWLFDV�GH�VHUYLFLR�\�PDQWHQLPLHQWR��HQ�
ORV�TXH�VH�WUDWy��HQWUH�RWURV�WHPDV��OD�UHFXSHUDFLyQ�\�UHXWLOL]DFLyQ�GH�UHIULJHUDQWHV�\�HO�XVR�
VHJXUR� GH� UHIULJHUDQWHV� LQIODPDEOHV�� VH� SURSRUFLRQDURQ� HTXLSRV� \� KHUUDPLHQWDV� �FRPR�
HTXLSRV�GH�UHFXSHUDFLyQ��ERPED�GH�YDFtR�GH�GRV�HWDSDV��GHWHFWRUHV�GH�IXJDV�\�KHUUDPLHQWDV�
SDUD� UHDOL]DU� PDQWHQLPLHQWR��� 8Q� LQVWUXFWRU� DVLVWLy� D� XQ� SURJUDPD� GH� FDSDFLWDFLyQ� GH�
LQVWUXFWRUHV�HQ�OD�5HS~EOLFD�8QLGD�GH�7DQ]DQLD�VREUH�OD�UHFXSHUDFLyQ�\�HO�XVR�VHJXUR�GH�
UHIULJHUDQWHV�LQIODPDEOHV��DVt�FRPR�VREUH�OD�LGHQWLILFDFLyQ�GH�UHIULJHUDQWHV�LOHJDOHV�R�TXH�
LQFXPSODQ�ODV�HVSHFLILFDFLRQHV��
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'HSHQGHQFLD�GH�HMHFXFLyQ�\�VXSHUYLVLyQ�GH�SUR\HFWRV��'*3��

�� /D� 'HSHQGHQFLD� 1DFLRQDO� GHO� 2]RQR�� TXH� GHSHQGH� GHO� 2UJDQLVPR� 1DFLRQDO� GH� *HVWLyQ�
0HGLRDPELHQWDO�� VXSHUYLVD��PRQLWRUL]D�\�HYDO~D� OD�HMHFXFLyQ�GH� WRGDV� ODV�DFWLYLGDGHV�GHO�3*(+��6H�KD�
FRQWUDWDGR�D�XQ�FRQVXOWRU�SDUD�DVLVWLU�D�OD�'HSHQGHQFLD�1DFLRQDO�GHO�2]RQR�HQ�OD�VXSHUYLVLyQ�GH�OD�HMHFXFLyQ�
GH�ODV�DFWLYLGDGHV�GHO�3*(+��/RV�JDVWRV�GH�OD�'*3�DVFLHQGHQ�D��������(8$���������(8$�SDUD�SHUVRQDO�\�
FRQVXOWRUHV�� �������(8$�SDUD�YLDMHV�\��������(8$�SDUD� WDOOHUHV�\� UHXQLRQHV��� XQ� LPSRUWH� LQIHULRU� D� OD�
ILQDQFLDFLyQ�DVLJQDGD�SDUD�OD�'*3��GH���������(8$��

1LYHO�GH�GHVHPEROVR�GH�ORV�IRQGRV�

�� $� IHFKD� GH� PDU]R�GH������ VH� KDEtDQ� GHVHPEROVDGR� WRGRV� ORV� IRQGRV� DSUREDGRV� SDUD� ORV� GRV�
SULPHURV�WUDPRV����������(8$�SDUD�HO�3180$�\��������(8$�SDUD�OD�218',���WDO�FRPR�VH�PXHVWUD�HQ�
HO�&XDGUR����

&XDGUR����,QIRUPH�ILQDQFLHUR�GH�OD�HWDSD�,�GHO�3*(+�SDUD�8JDQGD���(8$��

2UJDQLVPR�
3ULPHU�WUDPR� 6HJXQGR�WUDPR� 7RWDO��

$SUREDGR 'HVHPEROVDGR $SUREDGR� 'HVHPEROVDGR $SUREDGR� 'HVHPEROVDGR
3180$ �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
218', �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
7RWDO� �� ��� �� ��� �� ��� �� ��� ��� ��� ��� ���
7DVD�GH�
GHVHPEROVR����

���� ���� ����

3ODQ�GH�HMHFXFLyQ�SDUD�HO�WHUFHU��\�~OWLPR��WUDPR�GHO�3*(+�

��� /DV�VLJXLHQWHV�DFWLYLGDGHV�VH�HMHFXWDUiQ�DQWHV�GH�GLFLHPEUH�GH�������

D� )RUPDFLyQ� D� ��� IXQFLRQDULRV� GH� DGXDQDV� \� IXQFLRQDULRV� UHVSRQVDEOHV� GH� YLJLODU� HO�
FXPSOLPLHQWR� GH� ODV� OH\HV� VREUH� OD� LPSODQWDFLyQ� GH� OD� QRUPDWLYD� \� OD� VXSHUYLVLyQ� GHO�
FRPHUFLR�GH�6$2��UHIXHU]R�GH� ODV�HVFXHODV�GH�IRUPDFLyQ�SDUD�DGXDQDV�DFWXDOL]DQGR�ORV�
PDWHULDOHV�GH� IRUPDFLyQ�SDUD� LQFOXLU� LQIRUPDFLyQ� VREUH� OD� QXHYD� QRUPDWLYD� GH�6$2�� \�
GLVWULEXFLyQ�GH�OD�QRUPDWLYD�UHODWLYD�D�ODV�6$2�PRGLILFDGD���������(8$����

E� &RQWLQXDU�DSR\DQGR�D�ORV�FHQWURV�GH�H[FHOHQFLD�UHJLRQDOHV��RIUHFLHQGR�DVLVWHQFLD�WpFQLFD�
VREUH�EXHQDV�SUiFWLFDV�GH�VHUYLFLR�\�PDQWHQLPLHQWR��DVLVWHQFLD�HQ�HO�XVR�GH�HTXLSRV�\�HO�
DFFHVR�D�KHUUDPLHQWDV��UHFDPELRV�\�UHIULJHUDQWHV�DOWHUQDWLYRV��\�PDQWHQHU�ODV�DFWLYLGDGHV�
GHVWLQDGDV�D�UHGXFLU�ODV�HPLVLRQHV�GH�+&)&�GH�DSOLFDFLRQHV�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�
DLUH�DFRQGLFLRQDGR��VLQ�FRVWH����

F� )RUPDFLyQ�D����WpFQLFRV�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�HQ�GRV�WDOOHUHV�
VREUH�EXHQDV�SUiFWLFDV�GH�VHUYLFLR�\�PDQWHQLPLHQWR�\�VREUH�HO�XVR�VHJXUR�GH�UHIULJHUDQWHV�
LQIODPDEOHV��UHIXHU]R�GH�OD�$VRFLDFLyQ�1DFLRQDO�GH�5HIULJHUDFLyQ�\�$LUH�$FRQGLFLRQDGR�
GH�8JDQGD��FRODERUDFLyQ�FRQ�ODV�HQWLGDGHV�GH�IRUPDFLyQ�SURIHVLRQDO�TXH�RIUHFHQ�FXUVRV�GH�
IRUPDFLyQ�VREUH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�UHIRU]DQGR�VXV�SODQHV�GH�
HVWXGLRV� DFWXDOHV� FRQ� PDWHULDOHV� GH� IRUPDFLyQ� DFWXDOL]DGRV� VREUH� ORV� GLIHUHQWHV�
UHIULJHUDQWHV�\�VX�XVR����������(8$���

G� &RRUGLQDFLyQ��VXSHUYLVLyQ�\�FRPXQLFDFLyQ�GH� ODV�DFWLYLGDGHV�GHO�3*(+���������(8$���
HVWD�FLIUD�LQFOX\H�FRVWHV�GH�SHUVRQDO�\�FRQVXOWRUHV���������(8$���YLDMHV���������(8$��\�
WDOOHUHV�GH�FRQVXOWD�������(8$����
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2%6(59$&,21(6�<�5(&20(1'$&,Ï1�'(�/$�6(&5(7$5Ë$�

2%6(59$&,21(6�

,QIRUPH�VREUH�OD�PDUFKD�GH�ODV�DFWLYLGDGHV�UHODWLYR�D�OD�HMHFXFLyQ�GHO�VHJXQGR�WUDPR�GHO�3*(+�

0DUFR�MXUtGLFR�

��� (O�*RELHUQR�GH�8JDQGD�KD�LQLFLDGR�HO�SURFHVR�GH�FRQFHVLyQ�GH�FXRWDV�GH�LPSRUWDFLyQ�GH�+&)&�
SDUD������FRUUHVSRQGLHQWHV�D������WRQHODGDV�3$2��QR�REVWDQWH��FRPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�FUHDGD�
SRU�OD�&29,'�����VH�SUHYp�TXH�HO�SURFHVR�ILQDOLFH�D�ILQDOHV�GH�DEULO�GH��������

��� (Q� UHODFLyQ� D� ODV� UHFRPHQGDFLRQHV� FRQWHQLGDV� HQ� HO� LQIRUPH� GH� YHULILFDFLyQ�� HO� 3180$�
SURSRUFLRQDUi� DVLVWHQFLD� DO�*RELHUQR� SDUD� SUHSDUDU� XQ� SODQ� GH� DFFLyQ� SDUD� OOHYDUODV� D� FDER� GXUDQWH� OD�
HMHFXFLyQ�GHO�WHUFHU�WUDPR�GH�OD�HWDSD�,�\�OD�HWDSD�,,�GHO�3*(+��

6HFWRU�GH�VHUYLFLR�\�PDQWHQLPLHQWR�GH�HTXLSRV�GH�UHIULJHUDFLyQ�

��� /D�6HFUHWDUtD�VROLFLWy�DFODUDFLRQHV�VREUH�HO�HVWDGR�GH�HMHFXFLyQ�GHO�SURJUDPD�GH�LQFHQWLYRV�SDUD�ORV�
XVXDULRV� ILQDOHV� GH� HTXLSRV� GH� UHIULJHUDFLyQ� LQGXVWULDOHV� \� FRPHUFLDOHV�� (O� 3180$� H[SOLFy� TXH�� HQ� HO�
PRPHQWR�GH�SODQLILFDU�HO�VHJXQGR�WUDPR��VH�GHWHFWy�OD�QHFHVLGDG�GH�LPSODQWDU�HVWH�SURJUDPD��6LQ�HPEDUJR��
GXUDQWH�OD�HMHFXFLyQ�GHO�WUDPR��VH�FRQVLGHUy�SULRULWDULR�HVWDEOHFHU�\�UHIRU]DU�FXDWUR�FHQWURV�UHJLRQDOHV�GH�
IRUPDFLyQ�GH�WpFQLFRV��$�OD�YLVWD�GH�HVWR��ORV�IRQGRV�VH�HPSOHDURQ�SDUD�DGTXLULU�HTXLSRV�\�KHUUDPLHQWDV�
�SRU�HMHPSOR��HTXLSRV�GH�UHFXSHUDFLyQ�\�UHFLFODMH��ERPEDV�GH�YDFtR��GHWHFWRUHV�GH�IXJDV�\�FROHFWRUHV�SDUD�
PDQWHQLPLHQWR��SDUD�HTXLSDU�D�ORV�FHQWURV�GH�IRUPDFLyQ��D�OD�8QLYHUVLGDG�.\DPERJR�\�D�DOJXQRV�WpFQLFRV�
GH�VHUYLFLR�\�PDQWHQLPLHQWR��(O�3180$�WDPELpQ�FRQILUPy�TXH�HO�SUR\HFWR�GH�UHJHQHUDFLyQ�\�HO�SURJUDPD�
GH�LQFHQWLYRV�VH�LPSODQWDUiQ�GXUDQWH�OD�HMHFXFLyQ�GH�OD�HWDSD�,,�GHO�3*(+��

��� /D� 6HFUHWDUtD� VROLFLWy� DFODUDFLRQHV� VREUH� HO� XVR� GH� UHIULJHUDQWHV� LQIODPDEOHV� HQ� ORV� HTXLSRV� GH�
UHWURDGDSWDFLyQ��(O�3180$�H[SOLFy�TXH��DXQTXH�HQ�HO�SDtV�QR�VH�UHWURDGDSWDQ�HTXLSRV�FRQ�UHIULJHUDQWHV�
LQIODPDEOHV��VH�KD�LPSDUWLGR�IRUPDFLyQ�VREUH�OD�PDQLSXODFLyQ�VHJXUD�GH�ORV�UHIULJHUDQWHV�LQIODPDEOHV�SDUD�
DVHJXUDU�HO�XVR�GH�SUiFWLFDV�VHJXUDV�SDUD�HO�VHUYLFLR�\�PDQWHQLPLHQWR�GH�ORV�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�
DFRQGLFLRQDGR�TXH�HPSOHHQ�KLGURFDUEXURV��R�HQ�HO�FDVR�GH�UHWURDGDSWDUVH�HTXLSRV�TXH�HPSOHHQ�+&)&�����
(O� 3180$� WDPELpQ� LQGLFy� TXH� OD� DVRFLDFLyQ� GH� UHIULJHUDFLyQ� SURSRUFLRQD� DVLVWHQFLD� WpFQLFD� D� ORV�
RUJDQLVPRV� GH� VHUYLFLR� \� PDQWHQLPLHQWR� VREUH� HO� XVR� VHJXUR� GH� ORV� UHIULJHUDQWHV� LQIODPDEOHV�� TXH� OD�
'LUHFFLyQ�GH�IRUPDFLyQ�LQGXVWULDO�VLJXH�FHUWLILFDQGR�D�ORV�WpFQLFRV�VREUH�HO�XVR�GH�UHIULJHUDQWHV�LQIODPDEOHV��
Wy[LFRV�\�GH�DOWD�SUHVLyQ��\�TXH�HO�*RELHUQR�HV�SOHQDPHQWH�FRQVFLHQWH�GH�ODV�GHFLVLRQHV�������\�������VREUH�
ODV�UHWURDGDSWDFLRQHV�\�ORV�UHTXLVLWRV�GH�VHJXULGDG�DVRFLDGRV��

,PSODQWDFLyQ�GH�FULWHULRV�GH�JpQHUR�

��� (O�3180$�WDPELpQ�LQIRUPy�GH�TXH�HO�*RELHUQR�HVWi�WRWDOPHQWH�FRPSURPHWLGR�FRQ�OD�LPSODQWDFLyQ�
GH�ORV�FULWHULRV�GH�JpQHUR��$FWXDOPHQWH�VH�KD�IRUPDGR�D����IXQFLRQDULDV�GH�DGXDQDV�\�QXHYH�WpFQLFDV�GH�
HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��DGHPiV��KD\�XQD�LQVWUXFWRUD�GH�IXQFLRQDULRV�GH�DGXDQDV��/D�
'HSHQGHQFLD�1DFLRQDO�GHO�2]RQR�PDQWHQGUi�UHXQLRQHV�FRQ�ODV�HQWLGDGHV�GH�IRUPDFLyQ�SURIHVLRQDO�D�ODV�
TXH�VH�KD�SURSRUFLRQDGR�DVLVWHQFLD�FRPR�SDUWH�GHO�3*(+�SDUD�DQDOL]DU�DVSHFWRV�VREUH�HO�HPSRGHUDPLHQWR�
GH� ODV� PXMHUHV�� DVt� FRPR� PDQHUDV� GH� IRPHQWDU� TXH� ODV� WpFQLFDV� PXMHUHV� SDUWLFLSHQ� HQ� SURJUDPDV� GH�
IRUPDFLyQ� VREUH� HTXLSRV� GH� UHIULJHUDFLyQ� \� DLUH� DFRQGLFLRQDGR�� /D� 'HSHQGHQFLD� 1DFLRQDO� GHO� 2]RQR�
WDPELpQ�PDQWHQGUi�XQ�UHJLVWUR�GHO�Q~PHUR�GH�WpFQLFDV�\�IXQFLRQDULDV�GH�DGXDQDV�D�ODV�TXH�VH�KD�IRUPDGR���

��(Q�OD�GHFLVLyQ�������G��VH�VROLFLWDED�D�ORV�RUJDQLVPRV�ELODWHUDOHV�\�GH�HMHFXFLyQ�TXH�DSOLFDUDQ�ORV�FULWHULRV�HQ�YLJRU�
VREUH�OD�LQFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�WRGDV�ODV�IDVHV�GHO�FLFOR�GHO�SUR\HFWR��
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6RVWHQLELOLGDG�GH�OD�HOLPLQDFLyQ�GH�ORV�+&)&�

��� (O� *RELHUQR� GH� 8JDQGD� KD� LPSODQWDGR� DFWLYLGDGHV� GH� IRUPDFLyQ� SDUD� WpFQLFRV� GH� VHUYLFLR� \�
PDQWHQLPLHQWR� VREUH� EXHQDV� SUiFWLFDV�� UHFXSHUDFLyQ� \� UHXWLOL]DFLyQ� GH� UHIULJHUDQWHV�� DVt� FRPR� VREUH�
SUiFWLFDV� VHJXUDV� GH� VHUYLFLR� \� PDQWHQLPLHQWR� FXDQGR� VH� PDQLSXODQ� UHIULJHUDQWHV� LQIODPDEOHV�� VH� KDQ�
HTXLSDGR�FXDWUR�FHQWURV�GH�IRUPDFLyQ�SDUD�GDU�VRSRUWH�D�OD�'HSHQGHQFLD�1DFLRQDO�GHO�2]RQR�HQ�OD�HMHFXFLyQ�
GH�DFWLYLGDGHV�GH�IRUPDFLyQ�TXH�IRUPDQ�SDUWH�GHO�3*(+��3RU�RWUD�SDUWH��HO�*RELHUQR��HQ�FRRSHUDFLyQ�FRQ�
OD�'LUHFFLyQ�GH�IRUPDFLyQ�LQGXVWULDO��HVWi�WRPDQGR�PHGLGDV�SDUD�HODERUDU�H�LPSODQWDU�XQD�FHUWLILFDFLyQ�SDUD�
WpFQLFRV�GH�HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��\�OD�$VRFLDFLyQ�1DFLRQDO�GH�5HIULJHUDFLyQ�\�
$LUH�$FRQGLFLRQDGR�GH�8JDQGD�SDUWLFLSD�HQ�HO�VHFWRU�GH�VHUYLFLR�\�PDQWHQLPLHQWR�GH�GLFKRV�HTXLSRV��/D�
'HSHQGHQFLD� 1DFLRQDO� GHO� 2]RQR�� DGHPiV� GH� LPSODQWDU� FRQWUROHV� \� VXSHUYLVDU� ORV� +&)&�� FRQWLQXDUi�
IRUPDQGR� D� ORV� IXQFLRQDULRV� UHVSRQVDEOHV� GHO� FXPSOLPLHQWR� GH� ODV� OH\HV�� GH� GLIHUHQWHV� GHSDUWDPHQWRV�
JXEHUQDPHQWDOHV��VREUH�FyPR�VXSHUYLVDU�HO�FRPHUFLR�GH�+&)&�\�SUHYHQLU�HO�FRPHUFLR�LOHJDO�GH�6$2��ORV�
SODQHV�GH�HVWXGLRV�GH�OD�DFDGHPLD�GH�IRUPDFLyQ�GH�DGXDQDV�LQFOX\HQ�PyGXORV�UHODFLRQDGRV�FRQ�ODV�6$2��
(VWDV�PHGLGDV�SHUPLWLUtDQ�DO�*RELHUQR�OD�HOLPLQDFLyQ�VRVWHQLEOH�GHO�FRQVXPR�GH�+&)&�HQ�HO�SDtV���

&RQFOXVLyQ�

��� (O�VLVWHPD�GH�FRQFHVLyQ�GH�OLFHQFLDV�GH�LPSRUWDFLyQ�\�GH�FXRWDV�GHO�SDtV�HVWi�RSHUDWLYR�\�SHUPLWLUi�
VHJXLU�UHGXFLHQGR�HO�FRQVXPR�GH�+&)&�DQWHV�GH�OR�LQGLFDGR�HQ�HO�FDOHQGDULR�GH�HOLPLQDFLyQ�GHO�3URWRFROR�
GH�0RQWUHDO��HO�FRQVXPR�HQ������IXH�XQ�������LQIHULRU�DO�HVWDEOHFLGR�HQ�ORV�REMHWLYRV�GHO�3URWRFROR�GH�
0RQWUHDO��(O�LQIRUPH�GH�YHULILFDFLyQ�FRQILUPD�TXH�HO�SDtV�HVWi�FXPSOLHQGR�FRQ�VXV�REMHWLYRV�GH�FRQVXPR�
GH�+&)&�\�HO�3180$�KD�FRQILUPDGR�TXH�ODV�UHFRPHQGDFLRQHV�GH�YHULILFDFLyQ�VH�LPSODQWDUiQ�GXUDQWH�HO�
WHUFHU�WUDPR�GH�OD�HWDSD�,�\�HQ�OD�HWDSD�,,�GHO�3*(+��/DV�DFWLYLGDGHV�GH�HOLPLQDFLyQ�HVWiQ�HQ�PDUFKD�\�VH�
KDQ� GHVHPEROVDGR� WRGRV� ORV� IRQGRV� DSUREDGRV� KDVWD� HO� PRPHQWR�� /DV� DFWLYLGDGHV� HMHFXWDGDV� KDVWD� HO�
PRPHQWR�\�ODV�SODQLILFDGDV�SDUD�HO�WHUFHU�WUDPR�UHIRU]DUiQ�D~Q�PiV�HO�VHFWRU�GH�VHUYLFLR�\�PDQWHQLPLHQWR�
\�D\XGDUiQ�DO�SDtV�D�FXPSOLU�FRQ�VXV�REOLJDFLRQHV�GH�FXPSOLPLHQWR�HVWDEOHFLGDV�HQ�HO�3URWRFROR��(O�SDtV�
FRPSOHWDUi�OD�HWDSD�,�GHO�3*(+�HQ�OtQHD�FRQ�VX�$FXHUGR�FRQ�HO�&RPLWp�(MHFXWLYR�\�WLHQH�SUHYLVWR�SUHVHQWDU�
VX�HWDSD�,,�GHO�3*(+�HQ�������

5(&20(1'$&,Ï1��

��� /D�6HFUHWDUtD� GHO� )RQGR� UHFRPLHQGD� TXH� HO�&RPLWp�(MHFXWLYR� WRPH�QRWD� GHO� LQIRUPH� VREUH� ORV�
SURJUHVRV�UHDOL]DGRV�HQ�OD�DSOLFDFLyQ�GHO�VHJXQGR�WUDPR�GH�OD�HWDSD�,�GHO�SODQ�GH�JHVWLyQ�GH�OD�HOLPLQDFLyQ�
GH�ORV�+&)&�GH�8JDQGD��\� WDPELpQ�UHFRPLHQGD� OD�DSUREDFLyQ�JHQHUDO�GHO� WHUFHU��\�~OWLPR�� WUDPR�GH�OD�
HWDSD�,�GHO�SODQ�GH�JHVWLyQ�GH�OD�HOLPLQDFLyQ�GH�ORV�+&)&�GH�8JDQGD�\�HO�FRUUHVSRQGLHQWH�SODQ�GH�HMHFXFLyQ�
GH�WUDPRV�SDUD�HO�SHUtRGR��������������FRQ�HO�QLYHO�GH�ILQDQFLDFLyQ�LQGLFDGR�HQ�HO�FXDGUR�TXH�VH�PXHVWUD�
PiV�DGHODQWH��HQ�HO�HQWHQGLPLHQWR�GH�TXH���

D� (Q� HO� FDVR� GH� TXH� 8JDQGD� GHFLGLHUD� VHJXLU� UHDOL]DQGR� UHWURDGDSWDFLRQHV�� FRQ� VX�
FRUUHVSRQGLHQWH� VHUYLFLR� \� PDQWHQLPLHQWR� GH� UHIULJHUDQWHV� LQIODPDEOHV� \� Wy[LFRV� HQ�
HTXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�RULJLQDOPHQWH�GLVHxDGRV�SDUD�VXVWDQFLDV�QR�
LQIODPDEOHV��OR�KDUtD�DVXPLHQGR�WRGDV�ODV�UHVSRQVDELOLGDGHV�\�ULHVJRV�DVRFLDGRV�\�VLHPSUH�
GH�DFXHUGR�FRQ�ODV�FRUUHVSRQGLHQWHV�QRUPDV�\�SURWRFRORV��\�

E� /DV�PHGLGDV�\�DFWLYLGDGHV�FRUUHVSRQGLHQWHV�UHFRPHQGDGDV�HQ�HO�LQIRUPH�GH�YHULILFDFLyQ�
VH�HMHFXWDUiQ�GXUDQWH�HO�WHUFHU�WUDPR�GH�OD�HWDSD�,�\�OD�HWDSD�,,�GHO�3*(+�GH�8JDQGD��

� 7tWXOR�GHO�SUR\HFWR� )LQDQFLDFLyQ�
GHO�SUR\HFWR�
��(8$��

*DVWRV�GH�DSR\R�
��(8$��

2UJDQLVPR�GH�
HMHFXFLyQ�

�D�� 3ODQ� GH� JHVWLyQ� GH� HOLPLQDFLyQ� GH� ORV� +&)&�
�HWDSD ,��WHUFHU�WUDPR�

������� ����� 3180$�


