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(Q� HVWH� GRFXPHQWR� VH� SUHVHQWDQ� HO� &XDGUR� GH� FXHQWDV�� ODV� GHILQLFLRQHV� \�
UHODFLRQHV� FRQWDEOHV� \� ODV� 1RUPDV� GH� YDORUDFLyQ� GHO� IXWXUR� 3ODQ� *HQHUDO� GH�
&RQWDELOLGDG� 3~EOLFD� DGDSWDGR� D� OD� $GPLQLVWUDFLyQ� ORFDO� �PRGHOR� 1RUPDO�� HQ�
PDWHULD� GH� ³$FUHHGRUHV� \� GHXGRUHV� QR� SUHVXSXHVWDULRV� \� 7HVRUHUtD´�� (Q�
FRQVHFXHQFLD��HQ�HVWH�GRFXPHQWR�VH�LQFOX\HQ�ODV�FXHQWDV�UHODWLYDV�D�ORV�³3DJRV�
D MXVWLILFDU�\�ORV�$QWLFLSRV�GH�FDMD�ILMD´�
/DV�FXHQWDV�TXH� ILJXUDQ�HQ�HVWD�DGDSWDFLyQ�\�QR�VH�FRQWLHQHQ�HQ�HO�3*&3¶����
DSDUHFHQ�PDUFDGDV�FRQ�XQ�DVWHULVFR��
���
/RV�VXEJUXSRV����©)LDQ]DV�\�GHSyVLWRV� UHFLELGRV�D� ODUJR�SOD]Rª�����©)LDQ]DV�\�GHSyVLWRV� FRQVWLWXLGRV� D� ODUJR� SOD]Rª� \� ��� ©)LDQ]DV� \� GHSyVLWRV� UHFLELGRV� \�FRQVWLWXLGRV� D� FRUWR� SOD]Rª� VH� LQFOX\HQ� HQ� HO� FXDGUR� GH� FXHQWDV�� DO� FRQWHQHU�FXHQWDV�GH�GHXGRUHV� \� DFUHHGRUHV�QR�SUHVXSXHVWDULRV�� SHUR�QR�VH� LQFOX\HQ� ODV�GHILQLFLRQHV�\�UHODFLRQHV�FRQWDEOHV�GH�VXV�FXHQWDV�SRU�KDEHU�VLGR�DQDOL]DGDV�HQ�ORV�GRFXPHQWRV�UHODWLYRV�DO�³(QGHXGDPLHQWR´�\�DO�³,QPRYLOL]DGR´��
'H� OD� SUHVHQWH� DGDSWDFLyQ� GHO� 3*&3���� D� OD� $GPLQLVWUDFLyQ� ORFDO� KD\� TXH�GHVWDFDU�ORV�VLJXLHQWHV�DVSHFWRV��
− (Q�HO�VXEJUXSR����©$FUHHGRUHV�QR�SUHVXSXHVWDULRVª��

D�� 6H� VXSULPH� OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV� UHFRQRFLGDV��$QWLFLSRV�GH�7HVRUHUtDª�SRU�UHFRJHU�RSHUDFLRQHV�QR�SUHYLVWDV�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�/RFDO��
E�� 6H� LQFOX\H� Oa�FXHQWD�����©(QWHV�S~EOLFRV�DFUHHGRUHV�SRU� UHFDXGDFLyQ�GH�UHFXUVRVª��SDUD�UHJLVWUDU�DTXHOODV�FDQWLGDGHV�UHFDXGDGDV�SRU�OD�HQWLGDG��GH�ODV�TXH�VRQ�WLWXODUHV�RWURV�HQWHV�S~EOLFRV��FXDQGR�DTXpOOD�SUHVWH�D�pVWRV�HO�VHUYLFLR� GH� UHFDXGDFLyQ�� 7RGRV� ORV� UHFXUVRV� GH� RWURV� HQWHV� S~EOLFRV�JHVWLRQDGRV�SRU�OD�HQWLGDG��LQFOXLGRV�ORV�UHFDUJRV�VREUH�LPSXHVWRV�SURSLRV��VH� UHFRJHQ� D� WUDYpV� GHO� VXEJUXSR� ��� ©'HXGRUHV� \� DFUHHGRUHV� SRU�DGPLQLVWUDFLyQ�GH�UHFXUVRV�SRU�FXHQWD�GH�RWURV�HQWHV�S~EOLFRVª��

− (Q�HO�VXEJUXSR����©2WUDV�FXHQWDV�QR�EDQFDULDVª��
D�� 6H�HOLPLQD�OD�FXHQWD�����©&XHQWDV�GH�HQODFHª��DO�VHU�HO�PRGHOR�FRQWDEOH�GH�ODV�HQWLGDGHV�ORFDOHV�XQ�PRGHOR�FHQWUDOL]DGR��
E�� 6H�DGDSWDQ�OD�GHILQLFLyQ�\�ORV�PRYLPLHQWRV�GH�OD�FXHQWD�����©3URYLVLRQHV�GH� IRQGRV�SDUD�SDJRV�D� MXVWLILFDU� \� DQWLFLSRV�GH� FDMD� ILMDª��(O� WUDWDPLHQWR�FRQWDEOH� SUHYLVWR� SDUD� HVWDV� ILJXUDV� GHULYD� GH� OD� FRQVLGHUDFLyQ� GH� TXH��WDQWR� ORV� IRQGRV� OLEUDGRV�©D� MXVWLILFDUª� FRPR� ORV� OLEUDGRV�HQ� FRQFHSWR�GH�©DQWLFLSR�GH�FDMD�ILMDª��WLHQHQ�HO�FDUiFWHU�GH�IRQGRV�S~EOLFRV�\�GHEHQ�IRUPDU�SDUWH� LQWHJUDQWH� GH� OD� WHVRUHUtD� GH� OD� HQWLGDG� KDVWD� TXH� HO� KDELOLWDGR� R�FDMHUR� SDJXH� D� ORV� DFUHHGRUHV� ILQDOHV�� &RPR� FRQVHFXHQFLD� GH� HOOR�� ODV�FDQWLGDGHV� HQWUHJDGDV� D� ORV� KDELOLWDGRV� R� FDMHURV� SDJDGRUHV� SRU� GLFKRV�FRQFHSWRV�QR�VXSRQHQ�XQD�VDOLGD�GH�IRQGRV�GH�OD�WHVRUHUtD�GH�OD�HQWLGDG��VLQR� XQD� PHUD� GHVFHQWUDOL]DFLyQ� GH� OD� WHVRUHUtD�� JHQHUDOPHQWH� GH� XQD�

�������������������������������������������������
��� 3ODQ�*HQHUDO�GH�&RQWDELOLGDG�3~EOLFD�DSUREDGR�SRU�2UGHQ�GHO�0LQLVWHULR�GH�(FRQRPtD�\�+DFLHQGD��GH���GH�PD\R�GH�������
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FXHQWD�RSHUDWLYD�D�XQD�FXHQWD�UHVWULQJLGD�GH�SDJRV��GH�OD�TXH�GLVSRQH�HO�KDELOLWDGR�R�FDMHUR�HQ�OD�IRUPD�TXH�WHQJD�UHJXODGD�OD�HQWLGDG���VLQ�SHUMXLFLR�GH� OD� LPSXWDFLyQ� DO� SUHVXSXHVWR� GH� ODV� yUGHQHV� GH� SDJR� H[SHGLGDV� ©D�MXVWLILFDUª��
− (Q�HO�VXEJUXSR����©7HVRUHUtDª�VH�HOLPLQDQ�ODV�GLYLVLRQDULDV�GH�OD�FXHQWD�����©&DMDª�\�VH�FUHDQ�GLYLVLRQDULDV�GH� OD�FXHQWD�����©%DQFRV�H� LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV� UHVWULQJLGDV�GH�SDJRVª�� FRPR�FRQVHFXHQFLD�GHO� WUDWDPLHQWR�FRQWDEOH�SUHYLVWR�SDUD�ORV�SDJRV�D�MXVWLILFDU�\�ORV�DQWLFLSRV�GH�FDMD�ILMD��
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�����)LDQ]DV�UHFLELGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�ODUJR�SOD]R��
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�����)LDQ]DV�FRQVWLWXLGDV�D�ODUJR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�ODUJR�SOD]R��
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�����$FUHHGRUHV�SRU�,�9�$��VRSRUWDGR��
�����$FUHHGRUHV�SRU�SHULRGLILFDFLyQ�GH�JDVWRV�SUHVXSXHVWDULRV��
�����(QWHV�S~EOLFRV�DFUHHGRUHV�SRU�UHFDXGDFLyQ�GH�UHFXUVRV���
��
�����2WURV�DFUHHGRUHV�QR�SUHVXSXHVWDULRV��

�
���� '(8'25(6�12�35(6838(67$5,26��

�����'HXGRUHV�SRU�,�9�$��UHSHUFXWLGR��
�����'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQ��
�����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����2WURV�GHXGRUHV�QR�SUHVXSXHVWDULRV��

�
���� '(8'25(6� <� $&5(('25(6� 325� $'0,1,675$&,Ï1� '(� 5(&85626�325�&8(17$�'(�27526�(17(6�3Ò%/,&26��

�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
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������ 'H�GHFODUDFLRQHV�DXWROLTXLGDGDV��
������ 'H�RWURV�LQJUHVRV�VLQ�FRQWUDtGR�SUHYLR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�DQXODGRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
������ 3RU� DQXODFLyQ� GH� OLTXLGDFLRQHV� GH� FRQWUDtGR� SUHYLR� H� LQJUHVR�GLUHFWR��
������ 3RU� LQVROYHQFLDV�\�RWUDV�FDXVDV��GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 3RU�SUHVFULSFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 3RU� DQXODFLyQ� GH� OLTXLGDFLRQHV� GH� FRQWUDtGR� SUHYLR� H� LQJUHVR�SRU�UHFLER��
������ 3RU� LQVROYHQFLDV�\�RWUDV�FDXVDV��GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 3RU�SUHVFULSFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 3RU�GHYROXFLyQ�GH�LQJUHVRV��

�����(QWHV�S~EOLFRV��SRU�GHUHFKRV�D�FREUDU��
�����(QWHV�S~EOLFRV��SRU�LQJUHVRV�SHQGLHQWHV�GH�OLTXLGDU��
�����'HYROXFLyQ�GH�LQJUHVRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
�����(QWHV�S~EOLFRV��SRU�GHYROXFLyQ�GH�LQJUHVRV�SHQGLHQWHV�GH�SDJR��
�����(QWHV�S~EOLFRV��F�F�HIHFWLYR��
�����$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRV� SRU� UHFXUVRV� GH� RWURV�HQWHV�S~EOLFRV��
�����'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� SRU� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�
���� �$'0,1,675$&,21(6�3Ò%/,&$6��

�����+DFLHQGD�3~EOLFD��GHXGRU�SRU�GLYHUVRV�FRQFHSWRV��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,9$��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,*,&��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�RWURV�FRQFHSWRV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��GHXGRUHV��
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������ 6HJXULGDG�6RFLDO��
�����+DFLHQGD�3~EOLFD��,�9�$��VRSRUWDGR��

������ ,9$�VRSRUWDGR��
������ ,*,&�VRSRUWDGR��

�����+DFLHQGD�3~EOLFD��DFUHHGRU�SRU�GLYHUVRV�FRQFHSWRV��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,9$��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�UHWHQFLRQHV�SUDFWLFDGDV��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,*,&��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�RWURV�FRQFHSWRV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��DFUHHGRUHV��
������ 6HJXULGDG�6RFLDO��
������ 2WURV�RUJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��DFUHHGRUHV��

�����+DFLHQGD�3~EOLFD��,�9�$��UHSHUFXWLGR��
������ ,9$�UHSHUFXWLGR��
������ ,*,&�UHSHUFXWLGR��
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���� 275$6�&8(17$6�12�%$1&$5,$6��
�����&XHQWDV�FRUULHQWHV�QR�EDQFDULDV��
�����&REURV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�����3DJRV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�����3URYLVLRQHV�GH�IRQGRV�SDUD�SDJRV�D� MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMD��

������ 3URYLVLRQHV� GH� IRQGRV� SDUD� SDJRV� D� MXVWLILFDU� SHQGLHQWHV� GH�MXVWLILFDFLyQ��
������ 3URYLVLRQHV�GH�IRQGRV�SDUD�DQWLFLSRV�GH�FDMD�ILMD�SHQGLHQWHV�GH�UHSRVLFLyQ���
��
������ /LEUDPLHQWRV�SDUD�SURYLVLRQHV�GH�IRQGRV�D�MXVWLILFDU��

�����2WUDV�SDUWLGDV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�
���� ),$1=$6� <� '(3Ï6,726� 5(&,%,'26� <� &2167,78,'26� $� &2572�3/$=2��

�����)LDQ]DV�UHFLELGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�UHFLELGRV�D�FRUWR�SOD]R��
�����)LDQ]DV�FRQVWLWXLGDV�D�FRUWR�SOD]R��
�����'HSyVLWRV�FRQVWLWXLGRV�D�FRUWR�SOD]R��

�
���� 7(625(5Ë$��

�����&DMD��
�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�RSHUDWLYDV��
�����%DQFRV� H� LQVWLWXFLRQHV� GH� FUpGLWR�� &XHQWDV� UHVWULQJLGDV� GH�UHFDXGDFLyQ��
�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�UHVWULQJLGDV�GH�SDJRV��

������&XHQWDV�UHVWULQJLGDV�GH�SDJRV�D�MXVWLILFDU���
��
������&XHQWDV�UHVWULQJLGDV�GH�DQWLFLSRV�GH�FDMD�ILMD���
��
������2WUDV�FXHQWDV�UHVWULQJLGDV�GH�SDJRV���
��

�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�ILQDQFLHUDV��
�����0RYLPLHQWRV�LQWHUQRV�GH�WHVRUHUtD��
�����)RUPDOL]DFLyQ��

�
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2SHUDFLRQHV�GHULYDGDV�GH�UHODFLRQHV�FRQ�WHUFHURV��H[FHSWR�DTXHOODV�TXH��SRU�VX�QDWXUDOH]D��FRUUHVSRQGDQ�D�FXHQWDV�LQFOXLGDV�HQ�ORV�JUXSRV������\����



$FUHHGRUHV�\�'HXGRUHV�QR�SUHVXSXHVWDULRV�1RYLHPEUH����

� ��

���� $&5(('25(6�12�35(6838(67$5,26��
�����$FUHHGRUHV�SRU�,�9�$��VRSRUWDGR��
�����$FUHHGRUHV�SRU�SHULRGLILFDFLyQ�GH�JDVWRV�SUHVXSXHVWDULRV��
�����(QWHV�S~EOLFRV�DFUHHGRUHV�SRU�UHFDXGDFLyQ�GH�UHFXUVRV���
��
�����2WURV�DFUHHGRUHV�QR�SUHVXSXHVWDULRV��

�
�����$FUHHGRUHV�SRU�,�9�$��VRSRUWDGR��

RHFRJH�ODV�GHXGDV�FRQ�WHUFHURV�FRUUHVSRQGLHQWHV�D�XQ�LPSXHVWR�VREUH�HO� YDORU� DxDGLGR� �,�9�$��� VRSRUWDGR�� TXH� WHQJD� OD� FRQGLFLyQ� GH�GHGXFLEOH��TXH�VH�RULJLQD�SRU�OD�DGTXLVLFLyQ�GH�ELHQHV�R�VHUYLFLRV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©+DFLHQGD� 3~EOLFD�� ,�9�$�� VRSRUWDGRª�� D�WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GHO� ,�9�$��VRSRUWDGR�\�GHGXFLEOH�HQ�ODV�DGTXLVLFLRQHV��
D���� /D�FXHQWD������D� WUDYpV�GH�VXV�GLYLVLRQDULDV��SRU�HO� LPSRUWH�GHO� ,�9�$�� VRSRUWDGR� \� GHGXFLEOH� FRUUHVSRQGLHQWH� D� ODV�RSHUDFLRQHV�DQXODGDV��(VWH�DVLHQWR�VHUi�GH�VLJQR�QHJDWLYR��
D���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� DO� UHLQWHJUR� GH� ODV�RSHUDFLRQHV�DQXODGDV�FX\R�SDJR�VH�KXELHUD�SURGXFLGR�FRQ�DQWHULRULGDG��
D���� /D�FXHQWD������D� WUDYpV�GH�VXV�GLYLVLRQDULDV��SRU�HO� LPSRUWH�GHO� ,�9�$�� VRSRUWDGR� \� GHGXFLEOH� FRUUHVSRQGLHQWH� D� OD�UHJXODUL]DFLyQ� SUDFWLFDGD� HQ� ORV� FDVRV� GH� DSOLFDFLyQ� GH� OD�UHJOD� GH� SURUUDWD�� 6HUi� XQ� DVLHQWR� FRQ� VLJQR�QHJDWLYR� VL� HO�,�9�$��VRSRUWDGR�\�GHGXFLEOH�FDOFXODGR�FRQIRUPH�D�OD�SURUUDWD�SURYLVLRQDO� HV� VXSHULRU� DO� FDOFXODGR� FRQIRUPH� D� OD� SURUUDWD�GHILQLWLYD�� (O� LPSRUWH� DVt� DERQDGR� VH� FDQFHODUi� FRQWUD�FXHQWDV� GH� GHXGRUHV� R� GH� DFUHHGRUHV� SUHVXSXHVWDULRV��VHJ~Q� TXH� OD� UHJXODUL]DFLyQ� GH� OXJDU� D� XQ� DMXVWH� GH� VLJQR�SRVLWLYR�R�QHJDWLYR��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� &XHQWDV� GHO� VXEJUXSR� ���� SRU� HO� SDJR� UHDOL]DGR� D� ORV�DFUHHGRUHV��
E���� /D� VXEFXHQWD� ����� ©2WURV� LQJUHVRV� \� EHQHILFLRV� GH�HMHUFLFLRV�DQWHULRUHVª��HQ�FDVR�GH�SUHVFULSFLyQ��

6X�VDOGR,�DFUHHGRU,�UHFRJHUi�HO�LPSRUWH�GHO�,�9�$��VRSRUWDGR�TXH�WLHQH�OD�FRQGLFLyQ�GH�GHGXFLEOH�SHQGLHQWH�GH�SDJR�D�ORV�DFUHHGRUHV��
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�����$FUHHGRUHV�SRU�SHULRGLILFDFLyQ�GH�JDVWRV�SUHVXSXHVWDULRV��
5HFRJH� ODV�REOLJDFLRQHV�QR�YHQFLGDV�HQ� ILQ�GH�HMHUFLFLR�GHULYDGDV�GH�JDVWRV� GHYHQJDGRV� R� ELHQHV� \� VHUYLFLRV� HIHFWLYDPHQWH� UHFLELGRV�GXUDQWH�HO�PLVPR��
)LJXUDUi� HQ� HO� SDVLYR� GHO� EDODQFH�� HQ� OD� DJUXSDFLyQ� ©$FUHHGRUHV� D�FRUWR�SOD]Rª��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� SRU� HO� LPSRUWH� GH� ORV� ELHQHV� \� VHUYLFLRV�FRUUHVSRQGLHQWHV�FRQ�FDUJR�D�FXHQWDV�GHO�JUXSR���R�GHO�JUXSR���UHSUHVHQWDWLYDV�GH�ORV�PLVPRV��
E�� 6H� FDUJDUi� FRQ� DERQR� D� FXHQWDV� GHO� VXEJUXSR� ��� ©$FUHHGRUHV�SUHVXSXHVWDULRVª�� FXDQGR� VH� SURGX]FD� HO� UHFRQRFLPLHQWR� IRUPDO�GH�OD�REOLJDFLyQ��

�����(QWHV�S~EOLFRV�DFUHHGRUHV�SRU�UHFDXGDFLyQ�GH�UHFXUVRV���
��
5HFRJH�ORV�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV�UHFDXGDGRV�SRU�OD�HQWLGDG��FRPR�FRQVHFXHQFLD�GH�SUHVWDUOHV�HO�VHUYLFLR�GH�UHFDXGDFLyQ��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQD��SRU�ORV�LQJUHVRV�HIHFWXDGRV��FRQ�FDUJR�D�OD�FXHQWD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª��R�D�FXHQWDV�GHO�6XEJUXSR����©7HVRUHUtDª��VHJ~Q�SURFHGD��
E�� 6H� FDUJD� FRQ� DERQR� D� FXHQWDV� GHO� 6XEJUXSR� ���� SRU� ODV�GHYROXFLRQHV� GH� LQJUHVRV� R� SDJRV� HIHFWXDGRV� D� ORV� (QWHV�DFUHHGRUHV�GH�ORV�UHFXUVRV�UHFDXGDGRV��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi� OD� GHXGD� GH� OD� HQWLGDG� ORFDO� FRQ� RWURV�HQWHV� S~EOLFRV�� FRPR� FRQVHFXHQFLD� GH� SUHVWDUOHV� HO� VHUYLFLR� GH�UHFDXGDFLyQ��

�����2WURV�DFUHHGRUHV�QR�SUHVXSXHVWDULRV��
5HFRJH�HO�UHVWR�GH�DFUHHGRUHV�QR�SUHVXSXHVWDULRV��QR�LQFOXLGRV�HQ�ODV�FXHQWDV�DQWHULRUHV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�� SRU� ORV� LQJUHVRV�HIHFWXDGRV�� FRQ�FDUJR�D� OD� FXHQWD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª��R�D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��VHJ~Q�SURFHGD��
E�� 6H� FDUJDUi��SRU� ORV�SDJRV�HIHFWXDGRV�� FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR�����
6X� VDOGR�� DFUHHGRU�� UHFRJHUi� OR� SHQGLHQWH� GH� VDWLVIDFHU� SRU� HVWH�FRQFHSWR��
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���� '(8'25(6�12�35(6838(67$5,26��
�����'HXGRUHV�SRU�,�9�$��UHSHUFXWLGR��
�����'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQ��
�����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
�����2WURV�GHXGRUHV�QR�SUHVXSXHVWDULRV��

�
�����'HXGRUHV�SRU�,�9�$��UHSHUFXWLGR��

5HFRJH�ODV�GHXGDV�GH�WHUFHURV�FRUUHVSRQGLHQWHV�D�XQ�LPSXHVWR�VREUH�HO�YDORU�DxDGLGR��,�9�$���UHSHUFXWLGR�FRPR�FRQVHFXHQFLD�GH�HQWUHJD�GH�ELHQHV�R�SUHVWDFLyQ�GH�VHUYLFLRV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©+DFLHQGD� 3~EOLFD�� ,�9�$�� UHSHUFXWLGRª�� D�WUDYpV� GH� VXV� GLYLVLRQDULDV�� SRU� HO� LPSRUWH� GHO� ,�9�$��UHSHUFXWLGR� HQ� OD� HQWUHJD� GH� ELHQHV� R� SUHVWDFLyQ� GH�VHUYLFLRV��
D���� /D�FXHQWD������D� WUDYpV�GH�VXV�GLYLVLRQDULDV��HQ�DVLHQWR�GH�VLJQR� QHJDWLYR�� SRU� HO� LPSRUWH� GHO� ,�9�$�� UHSHUFXWLGR�FRUUHVSRQGLHQWH�D�RSHUDFLRQHV�DQXODGDV��
D���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� SRU� HO� LPSRUWH�UHLQWHJUDGR� HQ� ODV� RSHUDFLRQHV� DQXODGDV� TXH� KDEtDQ� VLGR�FREUDGDV�FRQ�DQWHULRULGDG��

E�� 6H�DERQDUi�FRQ�FDUJR�D��
E���� &XHQWDV� GHO� VXEJUXSR� ��� R� D� OD� FXHQWD� ���� ©&REURV�SHQGLHQWHV� GH� DSOLFDFLyQª�� VHJ~Q� FRUUHVSRQGD�� SRU� HO�LQJUHVR�GHO�,�9�$��UHSHUFXWLGR��
E���� /D�FXHQWD�����©3pUGLGDV�GH�FUpGLWRV� LQFREUDEOHVª��HQ�FDVR�GH�LQVROYHQFLDV��
E���� /D� VXEFXHQWD� ����� ©2WURV� JDVWRV� \� SpUGLGDV� GH� HMHUFLFLRV�DQWHULRUHVª��HQ�FDVR�GH�SUHVFULSFLyQ��

6X�VDOGR��GHXGRU��UHFRJHUi�HO� LPSRUWH�GHO�,�9�$��UHSHUFXWLGR�SHQGLHQWH�GH�LQJUHVR�SRU�ORV�GHXGRUHV��
�����'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQ��

5HFRJH�ORV�FUpGLWRV�D�IDYRU�GH�OD�HQWLGDG�VXUJLGRV�FRPR�FRQVHFXHQFLD�GH�LQJUHVRV�TXH�VH�UHDOLFHQ�HQ�ODV�HQWLGDGHV�HQFDUJDGDV�GH�OD�JHVWLyQ�GH�FREUR��VLHPSUH�TXH��GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�
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HVWDEOHFLGRV�� OD� FRQWDELOL]DFLyQ� GH� GLFKRV� LQJUHVRV� VHD� DQWHULRU� D� OD�UHFHSFLyQ�PDWHULDO�GH�ORV�IRQGRV�FRUUHVSRQGLHQWHV�D�ORV�PLVPRV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�HO�QDFLPLHQWR�GHO�FUpGLWR�D�IDYRU�GH�OD�HQWLGDG��FRQ�DERQR�D��

D���� /DV� FXHQWDV� TXH� FRUUHVSRQGDQ� VHJ~Q� OD� QDWXUDOH]D� GH� ORV�LQJUHVRV��
D���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� HQ� HO�FDVR�HQ�TXH�FRUUHVSRQGD�R�DVt�SURFHGD�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�GH�DSOLFDFLyQ�GH�LQJUHVRV�XWLOL]DGRV��

E�� 6H�DERQDUi��HQ�HO�PRPHQWR�GHO�FREUR��FRQ�FDUJR�D�OD�FXHQWD������R�D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��VHJ~Q�FRUUHVSRQGD��
6X�VDOGR��GHXGRU��UHFRJHUi�HO�LPSRUWH�SHQGLHQWH�GH�LQJUHVDU��

�����'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
5HFRJH�GHUHFKRV�D�FREUDU�FRQ�YHQFLPLHQWR�D�FRUWR�SOD]R�SURFHGHQWHV�GH� DQXODFLRQHV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR� GH� GHUHFKRV�UHFRQRFLGRV�HQ�ODV�FXHQWDV�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� \� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� OD� DQXODFLyQ� GHO� GHUHFKR� SUHVXSXHVWDULR�� FRQ�DERQR� D� ODV� FXHQWDV� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWR�FRUULHQWHª�y�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRVª��D�WUDYpV�GH�VXV�GLYLVLRQDULDV�FRUUHVSRQGLHQWHV��
E�� 6H�DERQDUi��HQ�HO�HMHUFLFLR�GHO�YHQFLPLHQWR�GHO�GHUHFKR�D�FREUDU�R��D� OD�FDQFHODFLyQ�DQWLFLSDGD�GHO�PLVPR��FRQ�FDUJR�D� OD�FXHQWD������
6X�VDOGR��GHXGRU��UHFRJHUi�HO�LPSRUWH�SHQGLHQWH�GH�YHQFLPLHQWR�D�FRUWR�SOD]R��

�����'HXGRUHV�D�ODUJR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWR��
5HFRJH�GHUHFKRV�D�FREUDU�FRQ�YHQFLPLHQWR�D�ODUJR�SOD]R�SURFHGHQWHV�GH� DQXODFLRQHV� SRU� DSOD]DPLHQWR� \� IUDFFLRQDPLHQWR� GH� GHUHFKRV�UHFRQRFLGRV�HQ�ODV�FXHQWDV�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª� \� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWRV�GH�LQJUHVRV�FHUUDGRVª��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H� FDUJDUi�� SRU� OD� DQXODFLyQ� GHO� GHUHFKR� SUHVXSXHVWDULR�� FRQ�DERQR� D� ODV� FXHQWDV� ���� ©'HUHFKRV� DQXODGRV� GH� SUHVXSXHVWR�FRUULHQWHª�y�����©'HUHFKRV�DQXODGRV�GH�SUHVXSXHVWRV�FHUUDGRVª��D�WUDYpV�GH�VXV�GLYLVLRQDULDV�FRUUHVSRQGLHQWHV��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D�FXHQWD������SRU�OD�FDQFHODFLyQ�DQWLFLSDGD�GHO�GHUHFKR�GH�FREUR��
E���� /D�FXHQWD�����©'HXGRUHV�D�FRUWR�SOD]R�SRU�DSOD]DPLHQWR�\�IUDFFLRQDPLHQWRª�� SRU� OD� SDUWH� GHO� GHUHFKR� TXH� WHQJD�YHQFLPLHQWR�D�FRUWR�SOD]R��

6X�VDOGR��GHXGRU��UHFRJHUi�HO�LPSRUWH�SHQGLHQWH�GH�YHQFLPLHQWR�D�ODUJR�SOD]R��
�����2WURV�GHXGRUHV�QR�SUHVXSXHVWDULRV��

5HFRJH� HO� UHVWR� GH� GHXGRUHV� QR� SUHVXSXHVWDULRV� QR� LQFOXLGRV� HQ� ODV�FXHQWDV�DQWHULRUHV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi��SRU� ORV�SDJRV�HIHFWXDGRV�� FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��
E�� 6H� DERQDUi� SRU� ORV� LQJUHVRV� HIHFWXDGRV�� FRQ� FDUJR� D� OD� FXHQWD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª��R�D�FXHQWDV�GHO�VXEJUXSR�����VHJ~Q�SURFHGD��
6X�VDOGR��GHXGRU��UHFRJHUi�OR�SHQGLHQWH�GH�FREUDU�SRU�HVWH�FRQFHSWR��
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���� '(8'25(6� <� $&5(('25(6� 325� $'0,1,675$&,Ï1� '(� 5(&85626�325�&8(17$�'(�27526�(17(6�3Ò%/,&26��
�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�GHFODUDFLRQHV�DXWROLTXLGDGDV��
������ 'H�RWURV�LQJUHVRV�VLQ�FRQWUDtGR�SUHYLR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

�����'HUHFKRV�DQXODGRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
������ 3RU� DQXODFLyQ� GH� OLTXLGDFLRQHV� GH� FRQWUDtGR� SUHYLR� H� LQJUHVR�GLUHFWR��
������ 3RU� LQVROYHQFLDV�\�RWUDV�FDXVDV��GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 3RU�SUHVFULSFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�GLUHFWR��
������ 3RU� DQXODFLyQ� GH� OLTXLGDFLRQHV� GH� FRQWUDtGR� SUHYLR� H� LQJUHVR�SRU�UHFLER��
������ 3RU� LQVROYHQFLDV�\�RWUDV�FDXVDV��GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 3RU�SUHVFULSFLyQ�GH�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR�H�LQJUHVR�SRU�UHFLER��
������ 3RU�GHYROXFLyQ�GH�LQJUHVRV��

�����(QWHV�S~EOLFRV��SRU�GHUHFKRV�D�FREUDU��
�����(QWHV�S~EOLFRV��SRU�LQJUHVRV�SHQGLHQWHV�GH�OLTXLGDU��
�����'HYROXFLyQ�GH�LQJUHVRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
�����(QWHV�S~EOLFRV��SRU�GHYROXFLyQ�GH�LQJUHVRV�SHQGLHQWHV�GH�SDJR��
�����(QWHV�S~EOLFRV��F�F�HIHFWLYR��
�����$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRV� SRU� UHFXUVRV� GH� RWURV�HQWHV�S~EOLFRV��
�����'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� SRU� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��

������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�GLUHFWR��
������ 'H�OLTXLGDFLRQHV�GH�FRQWUDtGR�SUHYLR��LQJUHVR�SRU�UHFLER��

(VWH�VXEJUXSR�WLHQH�SRU�REMHWR�UHFRJHU�DTXHOODV�DFWXDFLRQHV�GH�OLTXLGDFLyQ�\�UHFDXGDFLyQ� �JHVWLyQ�� GH� UHFXUVRV� GH� RWURV� HQWHV� TXH� UHDOLFH� OD� HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��
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�����'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��
5HFRJH�ORV�UHFXUVRV�OLTXLGDGRV�GH�RWURV�HQWHV�S~EOLFRV��TXH�GHEHQ�VHU�UHFDXGDGRV�SRU�OD�HQWLGDG��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� ���� ©(QWHV� S~EOLFRV�� SRU�GHUHFKRV�D�FREUDUª��SRU�HO�UHFRQRFLPLHQWR�GH�GHUHFKRV�D�FREUDU��DVt�FRPR�SRU�ODV�UHFWLILFDFLRQHV�GH�ORV�VDOGRV�SHQGLHQWHV�GH�FREUR�SURFHGHQWHV�GH�HMHUFLFLRV�DQWHULRUHV��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� &XHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��SRU�OD�UHFDXGDFLyQ�GH�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
E���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� HQ� HO�PRPHQWR� GH� OD� DSOLFDFLyQ� GHILQLWLYD� GH� DTXHOORV� LQJUHVRV�DSOLFDGRV�WUDQVLWRULDPHQWH�HQ�GLFKD�FXHQWD��
E���� /D� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� SRU� UHFXUVRV� GH� RWURV�HQWHV�S~EOLFRVª��SRU�OD�UHJXODUL]DFLyQ��HQ�ILQ�GH�HMHUFLFLR��GH�ORV�GHUHFKRV�DQXODGRV��(VWH�DVLHQWR�VH�UHDOL]DUi�D�WUDYpV�GH�ODV� GLYLVLRQDULDV� GH� OD� FXHQWD� ����� D� H[FHSFLyQ� GH� OD� �����©3RU�GHYROXFLyQ�GH�LQJUHVRVª��
E���� /D� FXHQWD� ���� ©'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRVª��SRU� OD� UHJXODUL]DFLyQ��HQ�ILQ�GH�HMHUFLFLR��GH�ORV�GHUHFKRV�FDQFHODGRV�HQ�HVSHFLH��(VWH�DVLHQWR�VH�UHDOL]DUi�D�WUDYpV�GH�ODV�GLYLVLRQDULDV�GH�OD�FXHQWD������

/D�VXPD�GHO�GHEH�LQGLFDUi�HO�WRWDO�GH�GHUHFKRV�D�FREUDU��SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��UHFRQRFLGRV�GXUDQWH�HO�HMHUFLFLR��DVt�FRPR�ORV�SHQGLHQWHV�GH�FREUR�HQ�ILQ�GH�HMHUFLFLR�DQWHULRU��/D�GH�VX�KDEHU��DQWHV�GH� OD� UHJXODUL]DFLyQ�� OD� UHFDXGDFLyQ� GXUDQWH� HO� HMHUFLFLR��FRUUHVSRQGLHQWH�D�GLFKRV�GHUHFKRV��
6X�VDOGR��GHXGRU��UHFRJHUi��GHVSXpV�GH�OD�UHJXODUL]DFLyQ��ORV�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV�OLTXLGDGRV�\�SHQGLHQWHV�GH�UHFDXGDFLyQ��

�����'HUHFKRV�DQXODGRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��
5HFRJH� ODV� DQXODFLRQHV� GH� UHFXUVRV� FRQWDELOL]DGRV� HQ� OD� FXHQWD� ����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRVª�� FXDOTXLHUD� TXH� VHD� HO� RULJHQ� GH� ODV�PLVPDV�� LQFOXVR� HQ� HO�FDVR� GH� TXH� HO� UHFXUVR� KXELHVH� VLGR� UHFDXGDGR� \� GDGR� OXJDU� D� VX�GHYROXFLyQ��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D�FXHQWD�����©(QWHV�S~EOLFRV��SRU�GHUHFKRV�D�FREUDUª��SRU�OD� DQXODFLyQ� GH� GHUHFKRV� UHFRQRFLGRV�� SRU� DQXODFLyQ� GH�OLTXLGDFLRQHV�� LQVROYHQFLDV�� SUHVFULSFLyQ� \� RWUDV� FDXVDV�� D�WUDYpV�GH�VXV�GLYLVLRQDULDV�FRUUHVSRQGLHQWHV��
D���� /D� FXHQWD� ���� ©'HYROXFLyQ� GH� LQJUHVRV� SRU� UHFXUVRV� GH�RWURV� HQWHV� S~EOLFRVª�� SRU� OD� DQXODFLyQ� GH� GHUHFKRV� SRU�GHYROXFLyQ�GH�LQJUHVRV��D�WUDYpV�GH�VX�GLYLVLRQDULD�������XQD�YH]�TXH�VH�KD\D�HIHFWXDGR�HO�SDJR�GH�OD�GHYROXFLyQ��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D� FXHQWD� ����� HQ� ILQ� GH� HMHUFLFLR�� SRU� HO� VDOGR� GH� ODV�GLYLVLRQDULDV� FRPR� FRQVHFXHQFLD� GH� OD� UHJXODUL]DFLyQ� GH�GHUHFKRV� DQXODGRV� SRU� DQXODFLyQ� GH� OLTXLGDFLRQHV��LQVROYHQFLDV��SUHVFULSFLyQ�\�RWUDV�FDXVDV��
E���� /D� FXHQWD� ����� HQ� ILQ� GH� HMHUFLFLR�� SRU� HO� VDOGR� GH� VX�GLYLVLRQDULD� ������ FRPR� FRQVHFXHQFLD� GH� OD� UHJXODUL]DFLyQ�GH�GHUHFKRV�DQXODGRV�SRU�GHYROXFLyQ�GH�LQJUHVRV��

6X� VDOGR�� DFUHHGRU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� UHFRJHUi� HO� WRWDO� GH�GHUHFKRV� DQXODGRV� GXUDQWH� HO� HMHUFLFLR�� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��
�����(QWHV�S~EOLFRV��SRU�GHUHFKRV�D�FREUDU��

(V� OD� FRQWUDSDUWLGD� GH� OD� FXHQWD� ���� ©'HXGRUHV� SRU� GHUHFKRV�UHFRQRFLGRV�GH�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRVª��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D�OD�FXHQWD������SRU�HO�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�D�FREUDU��
E�� 6H�FDUJDUi�FRQ�DERQR�D��

E���� /D�FXHQWD�����©(QWHV�S~EOLFRV��SRU� LQJUHVRV�SHQGLHQWHV�GH�OLTXLGDUª��SRU� OD�UHFDXGDFLyQ�GH�ORV�GHUHFKRV��DVt�FRPR�SRU�OD� FDQFHODFLyQ�GH�GHUHFKRV�HQ�HVSHFLH�� HQ�HO�PRPHQWR�GH�UHJLVWUDUVH�GLFKD�FDQFHODFLyQ��
E���� /D� FXHQWD� ���� ©'HUHFKRV� DQXODGRV� SRU� UHFXUVRV� GH� RWURV�HQWHV� S~EOLFRVª�� SRU� OD� DQXODFLyQ� GH�GHUHFKRV� UHFRQRFLGRV�SRU� UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV�� FXDQGR�VH�GHED�D� OD�DQXODFLyQ�GH�OLTXLGDFLRQHV��LQVROYHQFLDV��SUHVFULSFLyQ�\�RWUDV�FDXVDV��

/D� VXPD� GH� VX� KDEHU� LQGLFDUi� HO� LPSRUWH� WRWDO� GH� ORV� GHUHFKRV�UHFRQRFLGRV� D� FREUDU� SRU� UHFXUVRV� GH� RWURV� HQWHV� S~EOLFRV�� /D� GH� VX�
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GHEH��HO� LPSRUWH�GH�WRGDV� ODV� OLTXLGDFLRQHV�UHFDXGDGDV�R�FDQFHODGDV��PiV�ODV�DQXODGDV��
6X�VDOGR��DFUHHGRU��UHFRJHUi�OD�SRVLFLyQ�GH�OD�HQWLGDG�IUHQWH�D�ORV�RWURV�HQWHV� S~EOLFRV� SRU� ORV� GHUHFKRV� UHFRQRFLGRV� SHQGLHQWHV� GH�UHFDXGDFLyQ��

�����(QWHV�S~EOLFRV��SRU�LQJUHVRV�SHQGLHQWHV�GH�OLTXLGDU��
5HFXUVRV� UHFDXGDGRV� SRU� OD� HQWLGDG�� SRU� FXHQWD� GH� RWURV� HQWHV�S~EOLFRV�TXH�FRQVWLWX\HQ�XQ�FUpGLWR�D�IDYRU�GH�ORV�PLVPRV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D�FXHQWD�����©(QWHV�S~EOLFRV��SRU�GHUHFKRV�D�FREUDUª��SRU�HO� LPSRUWH�GH�OD�UHFDXGDFLyQ�GH�ORV�GHUHFKRV��DVt�FRPR�SRU�OD� FDQFHODFLyQ�GH�GHUHFKRV�HQ�HVSHFLH�� HQ�HO�PRPHQWR�GH�UHJLVWUDUVH�GLFKD�FDQFHODFLyQ��
D���� &XHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��SRU� ORV� LQJUHVRV�SRU�UHLQWHJURV� GH� ORV� HQWHV� S~EOLFRV� D� ORV� TXH� VH� DGPLQLVWUDQ�UHFXUVRV��
D���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� SRU� OD�DSOLFDFLyQ�GHILQLWLYD�GH�ORV�UHLQWHJURV�GH�HQWHV�S~EOLFRV�D�ORV�TXH�VH�DGPLQLVWUHQ�UHFXUVRV��

E�� 6H�FDUJDUi�FRQ�DERQR�D��
E���� /D�FXHQWD�����©(QWHV�S~EOLFRV��SRU�GHYROXFLyQ�GH� LQJUHVRV�SHQGLHQWHV�GH�SDJRª��SRU�HO�LPSRUWH�GH�ODV�GHYROXFLRQHV�GH�UHFXUVRV� GH� RWURV� HQWHV� S~EOLFRV� SDJDGDV� GXUDQWH� HO�HMHUFLFLR��
E���� /D�FXHQWD�����©(QWHV�S~EOLFRV��F�F�HIHFWLYRª��SRU�HO�LPSRUWH�GH�OD�UHFDXGDFLyQ�OtTXLGD�FRUUHVSRQGLHQWH�D�HQWHV�S~EOLFRV�D�ORV�FXDOHV�VH�OHV�KD\D�HIHFWXDGR�HQWUHJDV�D�FXHQWD�GH�GLFKD�UHFDXGDFLyQ��
E���� &XHQWDV�GHO�VXEJUXSR�����SRU�HO� LPSRUWH�GH� OD� UHFDXGDFLyQ�OtTXLGD�FRUUHVSRQGLHQWH�D�HQWHV�S~EOLFRV�D� ORV�FXDOHV�QR�VH�OHV� KDQ� HIHFWXDGR� LQJUHVRV� D� FXHQWD�� HQ� HO� PRPHQWR� GH�HIHFWXDU�VX�SDJR��

$O�FLHUUH�GHO�HMHUFLFLR��VX�VDOGR�DFUHHGRU��UHFRJHUi�OD�GHXGD�QHWD�GH�OD�HQWLGDG� FRQ� ORV� HQWHV�S~EOLFRV�SRU� FX\D� FXHQWD�DGPLQLVWUD� \� UHFDXGD�UHFXUVRV��
�����'HYROXFLyQ�GH�LQJUHVRV�SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��

5HFRJH�ODV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�VX�GHQRPLQDFLyQ��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H� FDUJDUi� FRQ� DERQR�D� OD� VXEFXHQWD������©3RU� GHYROXFLyQ�GH�LQJUHVRVª�� SRU� OD� DQXODFLyQ� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU�GHYROXFLyQ� GH� LQJUHVRV�� (VWH� DVLHQWR� HV� VLPXOWiQHR� DO� GH� OD�UHDOL]DFLyQ�GHO�SDJR��
E�� 6H�DERQDUi�FRQ�FDUJR�D�LGpQWLFD�FRQWUDSDUWLGD��SRU�VX�VDOGR��D�OD�UHJXODUL]DFLyQ�HQ�ILQ�GH�HMHUFLFLR�GH�ODV�GHYROXFLRQHV�GH�LQJUHVRV�UHDOL]DGDV�GXUDQWH�HO�PLVPR��
6X�VDOGR�GHXGRU��DQWHV�GH�OD�UHJXODUL]DFLyQ��UHFRJHUi�ODV�GHYROXFLRQHV�GH�LQJUHVRV�HIHFWXDGDV�GXUDQWH�HO�HMHUFLFLR��

�����(QWHV�S~EOLFRV��SRU�GHYROXFLyQ�GH�LQJUHVRV�SHQGLHQWHV�GH�SDJR��
5HFRJH� OD� GLVPLQXFLyQ� GHO� GpELWR� GH� OD� HQWLGDG� IUHQWH� D� ORV� HQWHV�S~EOLFRV�SRU�FXHQWD�GH�ORV�TXH�UHFDXGD�UHFXUVRV��FRPR�FRQVHFXHQFLD�GH�ODV�GHYROXFLRQHV�GH�LQJUHVRV�UHFRQRFLGRV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� OD� GHYROXFLyQ� GH� LQJUHVRV�� HQ� HO�PRPHQWR�HQ�TXH�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ��FRQ�DERQR�D�OD� FXHQWD� ���� ©$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRV� SRU�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRVª��
E�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ���� ©(QWHV� S~EOLFRV�� SRU�LQJUHVRV� SHQGLHQWHV� GH� OLTXLGDUª�� SRU� HO� LPSRUWH� GH� ODV�GHYROXFLRQHV�VDWLVIHFKDV��
6X�VDOGR��GHXGRU��UHFRJHUi�OD�PLQRUDFLyQ�HQ�OD�GHXGD�UHFDXGDGD�SRU�OD�HQWLGDG�� FRPR� FRQVHFXHQFLD� GH� ODV� GHYROXFLRQHV� GH� LQJUHVRV�UHFRQRFLGDV�\�SHQGLHQWHV�GH�SDJR��+D�GH�VHU�LJXDO�DO�VDOGR�DFUHHGRU�GH�OD�FXHQWD������

�����(QWHV�S~EOLFRV��F�F�HIHFWLYR��
5HIOHMD� OD� VLWXDFLyQ� GHXGRUD� R� DFUHHGRUD� GH� ORV� HQWHV� S~EOLFRV� SRU�FXHQWD� GH� ORV� TXH� VH� DGPLQLVWUDQ� \� UHFDXGDQ� UHFXUVRV�� FRPR�FRQVHFXHQFLD�GH� ODV�HQWUHJDV�HQ�HIHFWLYR�TXH� OD�HQWLGDG�UHFDXGDGRUD�OHV� YD\D� HIHFWXDQGR� GXUDQWH� HO� HMHUFLFLR� D� FXHQWD� GH� OD� OLTXLGDFLyQ�GHILQLWLYD�TXH�SURFHGD�JLUDU�HQ�IXQFLyQ�GH�OD�HIHFWLYD�UHFDXGDFLyQ�QHWD�KDELGD�GXUDQWH�HO�PLVPR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GH� ODV� HQWUHJDV�D� FXHQWD�HIHFWXDGDV�GXUDQWH� HO� HMHUFLFLR�� FRQ� DERQR� D� FXHQWDV� GHO� VXEJUXSR� ���©7HVRUHUtDª��(VWH�PLVPR�DVLHQWR�VH�HIHFWXDUi�DO�KDFHU�HIHFWLYRV�ORV�VDOGRV�DFUHHGRUHV�TXH�UHVXOWHQ�FXDQGR�ODV�HQWUHJDV�D�FXHQWD�KD\DQ�VLGR�LQIHULRUHV�DO�LPSRUWH�WRWDO�GH�OD�UHFDXGDFLyQ��
E�� 6H�DERQDUi�FRQ�FDUJR�D��

E���� /D�FXHQWD�����©(QWHV�S~EOLFRV��SRU� LQJUHVRV�SHQGLHQWHV�GH�OLTXLGDUª��SRU�HO�LPSRUWH�GH�OD�UHFDXGDFLyQ�DQXDO�REWHQLGD��HV�
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GHFLU��HO�VDOGR�TXH�HQ�ILQ�GH�HMHUFLFLR�SUHVHQWH�GLFKD�FXHQWD������SDUD� ORV� UHFXUVRV�FRUUHVSRQGLHQWHV�D�HQWHV�S~EOLFRV�D�ORV�TXH�VH�HIHFW~DQ�HQWUHJDV�D�FXHQWD��
E���� /D� FXHQWD� ���� ©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� R� D�FXHQWDV� GHO� VXEJUXSR� ���� VHJ~Q� FRUUHVSRQGD�� FXDQGR� ODV�HQWUHJDV� D� FXHQWD� KD\DQ� VLGR� VXSHULRUHV� DO� LPSRUWH� GH� OD�UHFDXGDFLyQ� OtTXLGD� \� SURFHGD� HO� UHLQWHJUR� GH� GLFKDV�FDQWLGDGHV��HQ�HO�PRPHQWR�GH�HIHFWXDUVH�HO�PLVPR��

�����$FUHHGRUHV� SRU� GHYROXFLyQ� GH� LQJUHVRV� SRU� UHFXUVRV� GH� RWURV�HQWHV�S~EOLFRV��
5HFRJH� HO� UHFRQRFLPLHQWR� GH� OD� REOLJDFLyQ� GH� SDJDU� R� GHYROYHU�FDQWLGDGHV�LQGHELGDPHQWH�UHFDXGDGDV��FXDQGR�VH�WUDWH�GH�LQJUHVRV�SRU�UHFXUVRV�GH�RWURV�HQWHV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� ���� ©(QWHV� S~EOLFRV�� SRU�GHYROXFLyQ�GH� LQJUHVRV�SHQGLHQWHV�GH�SDJRª��FXDQGR�VH�GLFWH�HO�DFXHUGR�GH�GHYROXFLyQ�GH�LQJUHVRV��
E�� 6H� FDUJDUi� FRQ� DERQR� D� FXHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª��SRU�ODV�GHYROXFLRQHV�SDJDGDV��
/D�VXPD�GH�VX�KDEHU�LQGLFDUi�HO�WRWDO�GH�REOLJDFLRQHV�UHFRQRFLGDV�SRU�GHYROXFLRQHV�GH�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��HV�GHFLU��HO�WRWDO�GH�DFXHUGRV� GH� GHYROXFLyQ� GLFWDGRV� HQ� HO� HMHUFLFLR� PiV� DTXHOORV� TXH��GLFWDGRV�HQ�HMHUFLFLRV�DQWHULRUHV��VH�HQFRQWUDEDQ�SHQGLHQWHV�GH�SDJR�DO�FRPLHQ]R�GHO�PLVPR��/D�GH�VX�GHEH��ODV�GHYROXFLRQHV�HIHFWXDGDV��
6X�VDOGR��DFUHHGRU��UHFRJHUi�HO�LPSRUWH�GH�ODV�REOLJDFLRQHV�SHQGLHQWHV�SRU�GHYROXFLyQ�GH�UHFXUVRV�GH�RWURV�HQWHV�S~EOLFRV��

�����'HUHFKRV� FDQFHODGRV� HQ� HVSHFLH� SRU� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRV��
5HFRJH�ODV�FDQFHODFLRQHV�GH�UHFXUVRV�FRQWDELOL]DGRV�HQ�OD�FXHQWD�����©'HXGRUHV� SRU� GHUHFKRV� UHFRQRFLGRV� GH� UHFXUVRV� GH� RWURV� HQWHV�S~EOLFRVª��SURGXFLGDV�FRPR�FRQVHFXHQFLD�GH�DGMXGLFDFLRQHV�GH�ELHQHV�HQ�SDJR�GH�GHXGDV�\�RWURV�FREURV�HQ�HVSHFLH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� R� FXHQWDV� GH� EDODQFH�UHSUHVHQWDWLYDV�GHO�ELHQ�R�ELHQHV�UHFLELGRV��
E�� 6H�FDUJDUi��FRQ�DERQR�D�OD�FXHQWD������HQ�ILQ�GH�HMHUFLFLR��SRU�HO�VDOGR�GH�ODV�GLYLVLRQDULDV�FRPR�FRQVHFXHQFLD�GH�OD�UHJXODUL]DFLyQ�GH�GHUHFKRV�FDQFHODGRV�HQ�HVSHFLH��
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6X� VDOGR�� DFUHHGRU�� DQWHV� GH� OD� UHJXODUL]DFLyQ�� UHFRJHUi� HO� WRWDO� GH�GHUHFKRV� FDQFHODGRV� HQ� HVSHFLH� GXUDQWH� HO� HMHUFLFLR�� GH� UHFXUVRV� GH�RWURV�HQWHV�S~EOLFRV��
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���� $'0,1,675$&,21(6�3Ò%/,&$6��
�����+DFLHQGD�3~EOLFD��GHXGRU�SRU�GLYHUVRV�FRQFHSWRV��

������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,9$��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,*,&��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�RWURV�FRQFHSWRV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��GHXGRUHV��
������ 6HJXULGDG�6RFLDO��

�����+DFLHQGD�3~EOLFD��,�9�$��VRSRUWDGR��
������ ,9$�VRSRUWDGR��
������ ,*,&�VRSRUWDGR��

�����+DFLHQGD�3~EOLFD��DFUHHGRU�SRU�GLYHUVRV�FRQFHSWRV��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,9$��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�UHWHQFLRQHV�SUDFWLFDGDV��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,*,&��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�RWURV�FRQFHSWRV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��DFUHHGRUHV��
������ 6HJXULGDG�6RFLDO��
������ 2WUDV�(QWLGDGHV�GH�3UHYLVLyQ�6RFLDO��DFUHHGRUHV��

�����+DFLHQGD�3~EOLFD��,�9�$��UHSHUFXWLGR��
������ ,9$�UHSHUFXWLGR��
������ ,*,&�UHSHUFXWLGR��
�

�����+DFLHQGD�3~EOLFD��GHXGRU�SRU�GLYHUVRV�FRQFHSWRV��
3UHVHQWD� OD� SRVLFLyQ� GHXGRUD� GH� OD� +DFLHQGD� 3~EOLFD� IUHQWH� D� OD�HQWLGDG��FRPR�FRQVHFXHQFLD�GH�OD�OLTXLGDFLyQ�GHO�,�9�$��X�RWUDV�FDXVDV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
(O� FRQWHQLGR� \� PRYLPLHQWR� GH� ODV� VXEFXHQWDV� TXH� FRPSUHQGH� HV� HO�VLJXLHQWH��
������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,9$��

5HSUHVHQWD� HO� H[FHVR�� HQ� FDGD� SHUtRGR� LPSRVLWLYR�� GHO� ,9$�VRSRUWDGR�\�GHGXFLEOH�VREUH�HO�,9$�UHSHUFXWLGR��
D�� 6H�FDUJDUi��DO�HIHFWXDU�OD�OLTXLGDFLyQ�GHO�LPSXHVWR��SRU�OD�GLIHUHQFLD�SRVLWLYD�HQWUH�HO�,9$�VRSRUWDGR�\�GHGXFLEOH��\�HO�
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,9$� UHSHUFXWLGR�� FRQ� DERQR� D� OD� VXEFXHQWD� ����� ©,9$�VRSRUWDGRª��
E�� 6H� DERQDUi� FRQ� FDUJR� D� OD� VXEFXHQWD� ����� ©,9$�UHSHUFXWLGRª�� FXDQGR� VH� FRPSHQVH� HQ� OLTXLGDFLRQHV�SRVWHULRUHV�R�ELHQ��D�FXHQWDV�GHO�VXEJUXSR�����7HVRUHUtD��R� D� OD� FXHQWD� ���� �&REURV� SHQGLHQWHV� GH� DSOLFDFLyQ���FXDQGR�VH�HMHUFLWH�HO�GHUHFKR�D�OD�GHYROXFLyQ��
6X� VDOGR�� GHXGRU�� UHFRJHUi� HO� H[FHVR� GH� ,9$� VRSRUWDGR� \�GHGXFLEOH� D~Q� QR� FRPSHQVDGR� HQ� OLTXLGDFLRQHV� VXFHVLYDV� \�FX\D�GHYROXFLyQ�QR�KD�VLGR�UHDOL]DGD��

������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�,*,&��
5HSUHVHQWD� HO� H[FHVR�� HQ� FDGD� SHUtRGR� LPSRVLWLYR�� GHO� ,*,&�VRSRUWDGR�\�GHGXFLEOH�VREUH�HO�,*,&�UHSHUFXWLGR��
D�� 6H� FDUJDUi� DO� HIHFWXDU� OD� OLTXLGDFLyQ�� SRU� OD� GLIHUHQFLD�SRVLWLYD� HQWUH� HO� ,*,&� VRSRUWDGR� \� GHGXFLEOH�� \� HO� ,*,&�UHSHUFXWLGR� FRQ� DERQR� D� OD� VXEFXHQWD� ����� ©,*,&�VRSRUWDGRª��
E�� 6H� DERQDUi�� FRQ� FDUJR� D� OD� VXEFXHQWD� ����� ©,*,&�UHSHUFXWLGRª�� FXDQGR� VH� FRPSHQVH� HQ� OLTXLGDFLRQHV�SRVWHULRUHV�R�ELHQ��D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª�R�D�OD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª��FXDQGR�VH�HMHUFLWH�HO�GHUHFKR�D�OD�GHYROXFLyQ��
6X� VDOGR�� GHXGRU�� UHFRJHUi� HO� H[FHVR� GHO� ,*,&� VRSRUWDGR� \�GHGXFLEOH� D~Q� QR� FRPSHQVDGR� HQ� OLTXLGDFLRQHV� VXFHVLYDV� \�FX\D�GHYROXFLyQ�QR�KD�VLGR�UHDOL]DGD��

������ +DFLHQGD�3~EOLFD��GHXGRU�SRU�RWURV�FRQFHSWRV��
5HFRJH�FUpGLWRV�D� IDYRU�GH� OD�HQWLGDG�SRU�FDXVDV�GLVWLQWDV�GH�ODV�LQGLFDGDV�HQ�ODV�DQWHULRUHV�VXEFXHQWDV��
6H� FDUJDUi� \� DERQDUi�� FRQ� DERQR� \� FDUJR� D� ODV� FXHQWDV� TXH�FRUUHVSRQGD�VHJ~Q�OD�QDWXUDOH]D�GH�ODV�RSHUDFLRQHV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��GHXGRUHV��
&UpGLWRV�D�IDYRU�GH�OD�HQWLGDG��GH�ORV�GLYHUVRV�2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��UHODFLRQDGRV�FRQ�ODV�SUHVWDFLRQHV�VRFLDOHV�TXH�HOORV�HIHFW~DQ��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��DO�UHDOL]DU�ORV�SDJRV��
E�� 6H�DERQDUi��SRU�ORV�LQJUHVRV�HIHFWXDGRV��FRQ�FDUJR�D�FXHQWDV�GHO�VXEJUXSR����R�D�OD�FXHQWD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª�VHJ~Q�SURFHGD��
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�����+DFLHQGD�3~EOLFD��,�9�$��VRSRUWDGR��
,�9�$��GHYHQJDGR�FRQ�PRWLYR�GH�OD�DGTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLRV�\�GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV� HQ� ORV� FRUUHVSRQGLHQWHV� WH[WRV�OHJDOHV��TXH�WHQJD�FDUiFWHU�GHGXFLEOH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
(O� FRQWHQLGR� \� PRYLPLHQWR� GH� ODV� VXEFXHQWDV� TXH� FRPSUHQGH� HV� HO�VLJXLHQWH��
������ ,9$�VRSRUWDGR��

,9$� GHYHQJDGR� FRQ� PRWLYR� GH� OD� DGTXLVLFLyQ� GH� ELHQHV� \�VHUYLFLRV� \� GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV� HQ� HO� WH[WR�OHJDO��TXH�WHQJDQ�FDUiFWHU�GHGXFLEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� ,�9�$�� VRSRUWDGRª��SRU�HO�LPSRUWH�GHO�,9$�GHGXFLEOH�FXDQGR�VH�GHYHQJD�HO�LPSXHVWR��
D���� /D�FXHQWD������PHGLDQWH�DVLHQWR�GH�VLJQR�QHJDWLYR��SRU� HO� LPSRUWH� GHO� ,9$� GHGXFLEOH� FRUUHVSRQGLHQWH� D�ODV�RSHUDFLRQHV�DQXODGDV��
D���� /D�FXHQWD������SRU�ODV�GLIHUHQFLDV�TXH�UHVXOWHQ�HQ�HO�,9$� GHGXFLEOH� DO� SUDFWLFDUVH� ODV� UHJXODUL]DFLRQHV�SUHYLVWDV�HQ�OD�5HJOD�GH�3URUUDWD��(VWH�DVLHQWR�VHUi�SRVLWLYR�R�QHJDWLYR�VHJ~Q�HO�VLJQR�GH�ODV�GLIHUHQFLDV��
D���� /D�VXEFXHQWD������©,9$�UHSHUFXWLGRª��SRU�HO�LPSRUWH�GHO� ,9$� GHGXFLEOH�� FDOFXODGR� FRQIRUPH� D� ODV� UHJODV�GHO�,9$�HQ�ORV�FDVRV�GH�SURGXFFLyQ�SRU�OD�HQWLGDG�GH�ELHQHV�SDUD�VX�SURSLR�LQPRYLOL]DGR��DVt�FRPR�HQ�ORV�FDPELRV�GH�DIHFWDFLyQ��

E�� 6H� DERQDUi� SRU� HO� LPSRUWH� GHO� ,9$� GHGXFLEOH� TXH� VH�FRPSHQVD� HQ� OD� OLTXLGDFLyQ� GHO� SHUtRGR�� FRQ� FDUJR� D� OD�VXEFXHQWD� ������ 6L� GHVSXpV� GH� IRUPXODGR� HVWH� DVLHQWR�VXEVLVWLHUD� VDOGR� HQ� OD� VXEFXHQWD� ������ HO� LPSRUWH� GHO�PLVPR� VH� FDUJDUi� D� OD� VXEFXHQWD� ����� ©+DFLHQGD�3~EOLFD��GHXGRU�SRU�,9$ª��
������ ,*,&�VRSRUWDGR��

,*,&� GHYHQJDGR� FRQ� PRWLYR� GH� OD� DGTXLVLFLyQ� GH� ELHQHV� \�VHUYLFLRV� \� GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV� HQ� HO� WH[WR�OHJDO��TXH�WHQJDQ�FDUiFWHU�GHGXFLEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi�FRQ�DERQR�D��
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D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� ,�9�$�� VRSRUWDGRª��SRU� HO� LPSRUWH� GHO� ,*,&� GHGXFLEOH� FXDQGR� VH�GHYHQJD�HO�LPSXHVWR��
D���� /D�FXHQWD������PHGLDQWH�DVLHQWR�GH�VLJQR�QHJDWLYR��SRU�HO� LPSRUWH�GHO� ,*,&�GHGXFLEOH�FRUUHVSRQGLHQWH�D�ODV�RSHUDFLRQHV�DQXODGDV��
D���� /D�FXHQWD������SRU�ODV�GLIHUHQFLDV�TXH�UHVXOWHQ�HQ�HO�,*,&� GHGXFLEOH� DO� SUDFWLFDUVH� ODV� UHJXODUL]DFLRQHV�SUHYLVWDV�HQ�OD�5HJOD�GH�3URUUDWD��(VWH�DVLHQWR�VHUi�SRVLWLYR�R�QHJDWLYR�VHJ~Q�HO�VLJQR�GH�ODV�GLIHUHQFLDV��

E�� 6H� DERQDUi� SRU� HO� LPSRUWH� GHO� ,*,&� GHGXFLEOH� TXH� VH�FRPSHQVD� HQ� OD� OLTXLGDFLyQ� GHO� SHUtRGR�� FRQ� FDUJR� D� OD�VXEFXHQWD� ����� ©,*,&� UHSHUFXWLGRª�� 6L� GHVSXpV� GH�IRUPXODGR�HVWH�DVLHQWR�VXEVLVWLHUD�VDOGR�HQ�OD�VXEFXHQWD������� HO� LPSRUWH� GHO� PLVPR� VH� FDUJDUi� D� OD� VXEFXHQWD������©+DFLHQGD�3~EOLFD��GHXGRU�SRU�,*,&ª��
�����+DFLHQGD�3~EOLFD��DFUHHGRU�SRU�GLYHUVRV�FRQFHSWRV��

'HXGDV� D� IDYRU� GH� OD�+DFLHQGD�3~EOLFD�� SRU� FRQFHSWRV� ILVFDOHV� R� GH�RWUD�tQGROH��SHQGLHQWHV�GH�SDJR��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
(O� FRQWHQLGR� \� PRYLPLHQWR� GH� ODV� VXEFXHQWDV� TXH� FRPSUHQGH� HV� HO�VLJXLHQWH��
������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,9$��

([FHVR��HQ�FDGD�SHUtRGR�LPSRVLWLYR��GHO�,9$�UHSHUFXWLGR�VREUH�HO�,9$�VRSRUWDGR�GHGXFLEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�DO� WHUPLQDU�GLFKR�SHUtRGR��SRU�HO� LPSRUWH�GHO�PHQFLRQDGR�H[FHVR��FRQ�FDUJR�D�OD�VXEFXHQWD������©,9$�UHSHUFXWLGRª��
E�� 6H� FDUJDUi�� FXDQGR� VH� HIHFW~H� HO� SDJR�� FRQ� DERQR� D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi� HO� LPSRUWH� GH� ODV� OLTXLGDFLRQHV�SRVLWLYDV�SHQGLHQWHV�GH�LQJUHVR�HQ�OD�+DFLHQGD�3~EOLFD��

������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�UHWHQFLRQHV�SUDFWLFDGDV��
,PSRUWH�GH�ODV�UHWHQFLRQHV�WULEXWDULDV�HIHFWXDGDV�SHQGLHQWHV�GH�SDJR�D�OD�+DFLHQGD�3~EOLFD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
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D�� 6H� DERQDUi�� SRU� ODV� UHWHQFLRQHV� SUDFWLFDGDV�� FXDQGR� OD�HQWLGDG� VHD� VXVWLWXWR� GHO� FRQWULEX\HQWH� R� UHWHQHGRU�� FRQ�FDUJR��JHQHUDOPHQWH��D�OD�FXHQWD�����©)RUPDOL]DFLyQª��
E�� 6H� FDUJDUi�� SRU� ORV� SDJRV� UHDOL]DGRV�� FRQ� DERQR� D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��

������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,*,&��
([FHVR��HQ�FDGD�SHUtRGR�LPSRVLWLYR��GHO�,*,&�UHSHUFXWLGR�VREUH�HO�,*,&�VRSRUWDGR�GHGXFLEOH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�DO� WHUPLQDU�GLFKR�SHUtRGR��SRU�HO� LPSRUWH�GHO�PHQFLRQDGR� H[FHVR�� FRQ� FDUJR� D� OD� VXEFXHQWD� �����©,*,&�UHSHUFXWLGRª��
E�� 6H� FDUJDUi�� FXDQGR� VH� HIHFW~H� HO� SDJR�� FRQ� DERQR� D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��
6X� VDOGR�� DFUHHGRU�� UHFRJHUi� HO� LPSRUWH� GH� ODV� OLTXLGDFLRQHV�SRVLWLYDV�SHQGLHQWHV�GH�LQJUHVR�HQ�OD�+DFLHQGD�3~EOLFD��

������ +DFLHQGD�3~EOLFD��DFUHHGRU�SRU�RWURV�FRQFHSWRV��
'HXGDV� FRQ� OD� +DFLHQGD� 3~EOLFD�� SRU� FDXVDV� GLVWLQWDV� D� ODV�UHFRJLGDV�HQ�ODV�VXEFXHQWDV�DQWHULRUHV��
6H� DERQDUi� \� FDUJDUi� FRQ� FDUJR� \� DERQR� D� ODV� FXHQWDV� TXH�FRUUHVSRQGD�VHJ~Q�OD�QDWXUDOH]D�GH�ODV�RSHUDFLRQHV��

�����2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��DFUHHGRUHV��
&DQWLGDGHV�UHWHQLGDV�D� ORV�WUDEDMDGRUHV��R�HQ�VX�FDVR�VDWLVIHFKDV�SRU�pVWRV� D� OD� HQWLGDG�� \� TXH� HQ� XQ� PRPHQWR� SRVWHULRU� KDQ� GH� VHU�HQWUHJDGDV�D�GLFKRV�2UJDQLVPRV�GH�3UHYLVLyQ�6RFLDO��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� *HQHUDOPHQWH�� OD� FXHQWD� ���� ©)RUPDOL]DFLyQª�� SRU� ODV�UHWHQFLRQHV�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�DO�SHUVRQDO�GH�OD�HQWLGDG��
D���� &XHQWDV� GHO� VXEJUXSR� ��� ©7HVRUHUtDª� R� D� OD� FXHQWD� ����©&REURV� SHQGLHQWHV� GH� DSOLFDFLyQª�� SRU� HO� LQJUHVR� GH� ODV�PHQFLRQDGDV�FXRWDV�HQ�OD�HQWLGDG��

E�� 6H� FDUJDUi�� SRU� ORV� SDJRV� UHDOL]DGRV�� FRQ� DERQR� D� FXHQWDV� GHO�VXEJUXSR�����
�����+DFLHQGD�3~EOLFD��,�9�$��UHSHUFXWLGR��
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,�9�$��GHYHQJDGR�FRQ�PRWLYR�GH�OD�HQWUHJD�GH�ELHQHV�R�GH�OD�SUHVWDFLyQ�GH� VHUYLFLRV� \� GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV� HQ� ORV�FRUUHVSRQGLHQWHV�WH[WRV�OHJDOHV��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
(O� FRQWHQLGR� \� PRYLPLHQWR� GH� ODV� VXEFXHQWDV� TXH� FRPSUHQGH� HV� HO�VLJXLHQWH��
������ ,9$�UHSHUFXWLGR��

,9$� GHYHQJDGR� FRQ� PRWLYR� GH� OD� HQWUHJD� GH� ELHQHV� R� GH� OD�SUHVWDFLyQ� GH� VHUYLFLRV� \� GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV�HQ�HO�WH[WR�OHJDO��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� ,�9�$�� UHSHUFXWLGRª��SRU� HO� LPSRUWH� GHO� ,9$� UHSHUFXWLGR� FXDQGR� VH�GHYHQJXH�HO�LPSXHVWR��
D���� /D�FXHQWD������HQ�DVLHQWR�GH�VLJQR�QHJDWLYR��SRU�HO�LPSRUWH� GHO� ,9$� UHSHUFXWLGR�� FRUUHVSRQGLHQWH� D�RSHUDFLRQHV�DQXODGDV��
D���� /D�VXEFXHQWD������©,9$�VRSRUWDGRª�\��HQ�VX�FDVR��D�OD�FXHQWD�GH�DFWLYR�GH�TXH�VH�WUDWH��HQ�ORV�FDVRV�GH�SURGXFFLyQ�SRU� OD�HQWLGDG�GH�ELHQHV�SDUD�VX�SURSLR�LQPRYLOL]DGR�� \� HQ� ORV� FDVRV� GH� FDPELR� GH�DIHFWDFLyQ��

E�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GHO� ,9$� VRSRUWDGR� GHGXFLEOH�TXH� VH� FRPSHQVH� HQ� OD� OLTXLGDFLyQ� GHO� LPSXHVWR�� FRQ�DERQR�D�OD�VXEFXHQWD�������6L�GHVSXpV�GH�IRUPXODGR�HVWH�DVLHQWR�VXEVLVWLHUD�VDOGR�HQ�OD�VXEFXHQWD�������HO�LPSRUWH�GHO� PLVPR� VH� DERQDUi� D� OD� VXEFXHQWD� ����� ©+DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,9$ª��
������ ,*,&�UHSHUFXWLGR��

,*,&� GHYHQJDGR� FRQ�PRWLYR� GH� OD� HQWUHJD� GH� ELHQHV� R� GH� OD�SUHVWDFLyQ� GH� VHUYLFLRV� \� GH� RWUDV� RSHUDFLRQHV� FRPSUHQGLGDV�HQ�HO�WH[WR�OHJDO��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� /D� FXHQWD� ���� ©'HXGRUHV� SRU� ,�9�$�� UHSHUFXWLGRª��SRU� HO� LPSRUWH� GHO� ,*,&� UHSHUFXWLGR� FXDQGR� VH�GHYHQJXH�HO�LPSXHVWR��
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D���� /D�FXHQWD������HQ�DVLHQWR�GH�VLJQR�QHJDWLYR��SRU�HO�LPSRUWH� GHO� ,*,&� UHSHUFXWLGR�� FRUUHVSRQGLHQWH� D�RSHUDFLRQHV�DQXODGDV��
E�� 6H� FDUJDUi�� SRU� HO� LPSRUWH� GHO� ,*,&�VRSRUWDGR�GHGXFLEOH�TXH� VH� FRPSHQVH� HQ� OD� OLTXLGDFLyQ� GHO� LPSXHVWR�� FRQ�DERQR�D�OD�VXEFXHQWD������©,*,&�VRSRUWDGRª��6L�GHVSXpV�GH� IRUPXODGR� HVWH� DVLHQWR� VXEVLVWLHUD� VDOGR� HQ� OD�VXEFXHQWD� ������ HO� LPSRUWH� GHO� PLVPR� VH� DERQDUi� D� OD�VXEFXHQWD������©+DFLHQGD�3~EOLFD��DFUHHGRU�SRU�,*,&ª��
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*5832���
&8(17$6�),1$1&,(5$6�

$FUHHGRUHV� \� GHXGRUHV� D� FRUWR� SOD]R� SRU� RSHUDFLRQHV� ILQDQFLHUDV� \� PHGLRV�OtTXLGRV�GLVSRQLEOHV��
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���� 275$6�&8(17$6�12�%$1&$5,$6��
�����&XHQWDV�FRUULHQWHV�QR�EDQFDULDV��
�����&REURV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�����3DJRV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�����3URYLVLRQHV�GH�IRQGRV�SDUD�SDJRV�D� MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMD��

������ 3URYLVLRQHV� GH� IRQGRV� SDUD� SDJRV� D� MXVWLILFDU� SHQGLHQWHV� GH�MXVWLILFDFLyQ��
������ 3URYLVLRQHV�GH�IRQGRV�SDUD�DQWLFLSRV�GH�FDMD�ILMD�SHQGLHQWHV�GH�UHSRVLFLyQ���
��
������ /LEUDPLHQWRV�SDUD�SURYLVLRQHV�GH�IRQGRV�D�MXVWLILFDU��

�����2WUDV�SDUWLGDV�SHQGLHQWHV�GH�DSOLFDFLyQ��
�

�����&XHQWDV�FRUULHQWHV�QR�EDQFDULDV��
&XHQWDV� FRUULHQWHV� GH� HIHFWLYR� PDQWHQLGDV� FRQ� SHUVRQD� QDWXUDO� R�MXUtGLFD�TXH�QR�VHD�EDQFR��EDQTXHUR�R�LQVWLWXFLyQ�GH�FUpGLWR��QL�GHXGRU�R�DFUHHGRU�GH�OD�DFWLYLGDG�QRUPDO�GH�OD�HQWLGDG��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH�OD�VXPD�GH�VXV�VDOGRV�GHXGRUHV�\�HQ�HO�SDVLYR�OD�VXPD�GH�VXV�VDOGRV�DFUHHGRUHV��
6H�FDUJDUi�SRU�ODV�UHPHVDV�R�HQWUHJDV�HIHFWXDGDV�SRU�OD�HQWLGDG�\�VH�DERQDUi�SRU�ODV�UHFHSFLRQHV�D�IDYRU�GH�OD�HQWLGDG��FRQ�DERQR�\�FDUJR��UHVSHFWLYDPHQWH��D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��

�����&REURV�SHQGLHQWHV�GH�DSOLFDFLyQ��
5HFRJH� ORV� FREURV� TXH� VH� SURGXFHQ� HQ� OD� HQWLGDG� \� TXH� QR� VRQ�DSOLFDEOHV� D� VXV� FRQFHSWRV� GHILQLWLYRV� SRU� VHU� HVWD� DSOLFDFLyQ�SURYLVLRQDO�XQ�WUiPLWH�SUHYLR�SDUD�VX�SRVWHULRU�DSOLFDFLyQ�GHILQLWLYD��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D��

D���� &XHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª��SRU� OD�UHDOL]DFLyQ�GH�ORV�LQJUHVRV��
D���� /D�FXHQWD�����©'HXGRUHV�SRU�VHUYLFLR�GH�UHFDXGDFLyQª��SRU�ORV�LQJUHVRV�TXH�VH�UHDOLFHQ�HQ�ODV�HQWLGDGHV�HQFDUJDGDV�GH�OD�JHVWLyQ�GH�FREUR�FXDQGR�VH�HIHFW~H�OD�FRQWDELOL]DFLyQ�GH�IRUPD�SUHYLD�D� OD� UHFHSFLyQ�GH� ORV� IRQGRV��GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�HVWDEOHFLGRV��

E�� 6H�FDUJDUi�FRQ�DERQR�D�OD�FXHQWD�TXH�FRUUHVSRQGD�HQ�IXQFLyQ�GH�OD�QDWXUDOH]D�GHO�LQJUHVR��
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�����3DJRV�SHQGLHQWHV�GH�DSOLFDFLyQ��
5HFRJH�ORV�SDJRV�UHDOL]DGRV�SRU�OD�HQWLGDG�FXDQGR��H[FHSFLRQDOPHQWH��VH� GHVFRQRFH� VX� RULJHQ�� \� HQ� JHQHUDO�� DTXHOORV� TXH� QR� SXHGHQ�DSOLFDUVH�GHILQLWLYDPHQWH��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ORV� SDJRV� UHDOL]DGRV�� FRQ� DERQR� D� FXHQWDV� GHO�VXEJUXSR����©7HVRUHUtDª��
E�� 6H�DERQDUi��SRU� OD�DSOLFDFLyQ�GHILQLWLYD�GHO�SDJR��HQ�HO�PRPHQWR�GH�REWHQHU�GLFKD�LQIRUPDFLyQ��FRQ�FDUJR�D�OD�FXHQWD�D�OD�TXH�GHED�LPSXWDUVH��

�����3URYLVLRQHV�GH�IRQGRV�SDUD�SDJRV�D� MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMD��
5HFRJH�ORV�PRYLPLHQWRV�GH�ORV�IRQGRV�OLEUDGRV�SDUD�SDJRV�D�MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMD��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
������ 3URYLVLRQHV� GH� IRQGRV� SDUD� SDJRV� D� MXVWLILFDU� SHQGLHQWHV�GH�MXVWLILFDFLyQ��

5HFRJH� ORV� SDJRV� UHDOL]DGRV� SRU� ORV� SHUFHSWRUHV� GH� yUGHQHV�GH�SDJR�D�MXVWLILFDU��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ORV� SDJRV� UHDOL]DGRV�� FRQ� DERQR� D� OD�VXEFXHQWD� ����� ©&XHQWDV� UHVWULQJLGDV� GH� SDJRV� D�MXVWLILFDUª��
E�� 6H� DERQDUi�� FRQ� FDUJR� D� OD� FXHQWD� UHSUHVHQWDWLYD� GHO�JDVWR�UHDOL]DGR��XQD�YH]�DSUREDGD�OD�FXHQWD�MXVWLILFDWLYD��
6X�VDOGR��GHXGRU��UHFRJHUi�HO� LPSRUWH�GH�ORV�SDJRV�UHDOL]DGRV�FX\D�FXHQWD�MXVWLILFDWLYD�VH�KDOOD�SHQGLHQWH�GH�DSUREDFLyQ��

������ 3URYLVLRQHV� GH� IRQGRV� SDUD� DQWLFLSRV� GH� FDMD� ILMD�SHQGLHQWHV�GH�UHSRVLFLyQ���
��
5HFRJH�ORV�SDJRV�UHDOL]DGRV�FRQ�FDUJR�D�ORV�DQWLFLSRV�GH�FDMD�ILMD��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ORV� SDJRV� UHDOL]DGRV�� FRQ� DERQR� D� OD�VXEFXHQWD� ����� ©&XHQWDV� UHVWULQJLGDV� GH� DQWLFLSRV� GH�FDMD�ILMDª��
E�� 6H�DERQDUi��FRQ�FDUJR�D��
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E���� OD� VXEFXHQWD� ����� ©&XHQWDV� UHVWULQJLGDV� GH�DQWLFLSRV�GH� FDMD� ILMDª�� SRU� OD� UHSRVLFLyQ�GH� IRQGRV��XQD� YH]� DSUREDGD� OD� FXHQWD� MXVWLILFDWLYD� GH� ORV�JDVWRV�UHDOL]DGRV��
E���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��D�OD�FDQFHODFLyQ�GHO�DQWLFLSR�GH�FDMD�ILMD��

6X�VDOGR��GHXGRU��UHFRJHUi�HO� LPSRUWH�GH�ORV�SDJRV�UHDOL]DGRV�FRQ�FDUJR�D�ORV�DQWLFLSRV�GH�FDMD�ILMD�SHQGLHQWHV�GH�UHSRVLFLyQ��VH�KD\DQ�MXVWLILFDGR�R�QR�ORV�JDVWRV�FRUUHVSRQGLHQWHV��
������ /LEUDPLHQWRV�SDUD�SURYLVLRQHV�GH�IRQGRV�D�MXVWLILFDU��

5HFRJH� ORV� PRYLPLHQWRV� GH� IRQGRV� HQWUH� ODV� FXHQWDV�RSHUDWLYDV�\�ODV�FXHQWDV�UHVWULQJLGDV�GH�SDJRV�D�MXVWLILFDU��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��FRQ�DERQR�D��

D���� /D� FXHQWD� ���� ©$FUHHGRUHV� SRU� REOLJDFLRQHV�UHFRQRFLGDV��3UHVXSXHVWR�GH�JDVWRV�FRUULHQWHª��SRU�OD�H[SHGLFLyQ�GH�ODV�yUGHQHV�GH�SDJR�D�MXVWLILFDU��
(O�DVLHQWR�DQWHULRU� VH�SUDFWLFDUi�FRQ�VLJQR�QHJDWLYR�SRU� ORV� UHLQWHJURV� GH� ODV� FDQWLGDGHV� QR� LQYHUWLGDV��FXDQGR�VH�DSOLTXHQ�DO�SUHVXSXHVWR�GH�JDVWRV��

D���� /D�VXEFXHQWD������©&XHQWDV�UHVWULQJLGDV�GH�SDJRV�D� MXVWLILFDUª�� SRU� HO� UHLQWHJUR� GH� ODV� FDQWLGDGHV� QR�LQYHUWLGDV��
E�� 6H�DERQDUi��FRQ�FDUJR�D��

E���� /D�VXEFXHQWD������©&XHQWDV�UHVWULQJLGDV�GH�SDJRV�D� MXVWLILFDUª�� D� OD� UHFHSFLyQ� GH� ORV� IRQGRV� HQ� OD�FXHQWD�UHVWULQJLGD�GH�SDJRV��
E���� /D�FXHQWD�����©'HXGRUHV�SRU�GHUHFKRV�UHFRQRFLGRV��3UHVXSXHVWR� GH� LQJUHVRV� FRUULHQWHª�� SRU� ORV�UHLQWHJURV� GH� ODV� FDQWLGDGHV� QR� LQYHUWLGDV�� FXDQGR�VH�DSOLTXHQ�DO�SUHVXSXHVWR�GH�LQJUHVRV��

6X� VDOGR�� GHXGRU�� UHSUHVHQWDUi�� JHQHUDOPHQWH�� HO� LPSRUWH� GH�ORV� UHLQWHJURV� HIHFWXDGRV� SRU� ORV� SHUFHSWRUHV� GH� yUGHQHV� GH�SDJR�D�MXVWLILFDU�SHQGLHQWHV�GH�DSOLFDU�DO�SUHVXSXHVWR��
�����2WUDV�SDUWLGDV�SHQGLHQWHV�GH�DSOLFDFLyQ��

5HFRJH� ORV� LQJUHVRV�� FXDQGR� VH� GHVFRQRFH� VX� RULJHQ� \� VL� VRQ� R� QR�SUHVXSXHVWDULRV� \�� HQ� JHQHUDO�� ORV� TXH� QR� SXHGHQ� DSOLFDUVH�GHILQLWLYDPHQWH�SRU�FDXVDV�GLVWLQWDV�D�ODV�SUHYLVWDV�HQ�RWUDV�FXHQWDV��
)LJXUDUi�HQ�HO�SDVLYR�GHO�EDODQFH��
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6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�DERQDUi�FRQ�FDUJR�D�FXHQWDV�GHO�VXEJUXSR����©7HVRUHUtDª�R�D�OD�FXHQWD�����©&REURV�SHQGLHQWHV�GH�DSOLFDFLyQª��VHJ~Q�SURFHGD��SRU�ORV�LQJUHVRV��FX\D�DSOLFDFLyQ�GHILQLWLYD�VH�GHVFRQRFH��
E�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� D� TXH� GHEH� LPSXWDUVH� HO�LQJUHVR�� HQ� HO� PRPHQWR� GH� REWHQHU� HVWD� LQIRUPDFLyQ�� SRU� OD�DSOLFDFLyQ�GHILQLWLYD�GHO�PLVPR��
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���� 7(625(5Ë$��
�����&DMD��
�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�RSHUDWLYDV��
�����%DQFRV� H� LQVWLWXFLRQHV� GH� FUpGLWR�� &XHQWDV� UHVWULQJLGDV� GH�UHFDXGDFLyQ��
�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�UHVWULQJLGDV�GH�SDJRV��

������&XHQWDV�UHVWULQJLGDV�GH�SDJRV�D�MXVWLILFDU���
��
������&XHQWDV�UHVWULQJLGDV�GH�DQWLFLSRV�GH�FDMD�ILMD���
��
������2WUDV�FXHQWDV�UHVWULQJLGDV�GH�SDJRV���
��

�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�ILQDQFLHUDV��
�����0RYLPLHQWRV�LQWHUQRV�GH�WHVRUHUtD��
�����)RUPDOL]DFLyQ��

�
�����&DMD��

'LVSRQLELOLGDGHV�GH�PHGLRV�OtTXLGRV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� D� OD� HQWUDGD� GH� PHGLRV� OtTXLGRV�� FRQ� DERQR� D� ODV�FXHQWDV�TXH�KD\DQ�GH�VHUYLU�GH�FRQWUDSDUWLGD�VHJ~Q�OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�GD�OXJDU�DO�FREUR��
E�� 6H�DERQDUi��D�VX�VDOLGD��FRQ�FDUJR�D� ODV�FXHQWDV�TXH�KD\DQ�GH�VHUYLU�GH�FRQWUDSDUWLGD�VHJ~Q�OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�GD�OXJDU�DO�SDJR��

�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�RSHUDWLYDV��
6DOGRV� D� IDYRU� GH� OD� HQWLGDG� HQ� FXHQWDV� RSHUDWLYDV� HQ� EDQFRV� H�LQVWLWXFLRQHV�GH�FUpGLWR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU� ODV�HQWUDGDV�GH�HIHFWLYR�R�SRU� ODV� WUDQVIHUHQFLDV�UHFLELGDV�� FRQ� DERQR� D� ODV� FXHQWDV� TXH� KD\DQ� GH� VHUYLU� GH�FRQWUDSDUWLGD�VHJ~Q�OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�GD�OXJDU�DO�LQJUHVR��
E�� 6H�DERQDUi��SRU�OD�GLVSRVLFLyQ�WRWDO�R�SDUFLDO�GHO�VDOGR��FRQ�FDUJR�D� ODV� FXHQWDV� TXH� KD\DQ� GH� VHUYLU� GH� FRQWUDSDUWLGD� GH� DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�GD�OXJDU�DO�SDJR��
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�����%DQFRV� H� LQVWLWXFLRQHV� GH� FUpGLWR�� &XHQWDV� UHVWULQJLGDV� GH�UHFDXGDFLyQ��
6DOGRV�D�IDYRU�GH�OD�HQWLGDG�HQ�FXHQWDV�UHVWULQJLGDV�GH�UHFDXGDFLyQ��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H�FDUJDUi��SRU�ODV�HQWUDGDV�GH�HIHFWLYR��FRQ�DERQR�D�ODV�FXHQWDV�TXH� KD\DQ� GH� VHUYLU� GH� FRQWUDSDUWLGD� VHJ~Q� OD� QDWXUDOH]D� GH� OD�RSHUDFLyQ�TXH�GD�OXJDU�DO�LQJUHVR��
E�� 6H�DERQDUi��SRU� ORV� WUDVSDVRV�UHDOL]DGRV��FRQ�FDUJR�D� OD�FXHQWD�TXH�FRUUHVSRQGD�GH�HVWH�PLVPR�VXEJUXSR��

�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�UHVWULQJLGDV�GH�SDJRV��
6DOGRV�D�IDYRU�GH�OD�HQWLGDG�HQ�FXHQWDV�UHVWULQJLGDV�GH�SDJRV��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
)XQFLRQDUi�D�WUDYpV�GH�VXV�GLYLVLRQDULDV��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ODV� HQWUDGDV� GH� IRQGRV�� FRQ� DERQR� D� OD� FXHQWD�TXH� FRUUHVSRQGD� GHO� VXEJUXSR� ��� ©7HVRUHUtDª�� &XDQGR� ODV�HQWUDGDV� GH� IRQGRV� SURFHGDQ� GH� OLEUDPLHQWRV� SDUD� SDJRV� D�MXVWLILFDU�R�GH�UHSRVLFLRQHV�GH�DQWLFLSRV�GH�FDMD�ILMD��VH�DERQDUi�OD�GLYLVLRQDULD� TXH� FRUUHVSRQGD� GH� OD� FXHQWD� ���� ©3URYLVLRQHV� GH�IRQGRV�SDUD�SDJRV�D�MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMDª��
E�� 6H� DERQDUi�� SRU� ODV� GLVSRVLFLRQHV� GH� IRQGRV�� FRQ� FDUJR� D� ODV�FXHQWDV�TXH�KD\DQ�GH�VHUYLU�GH�FRQWUDSDUWLGD�GH�DFXHUGR�FRQ� OD�QDWXUDOH]D� GH� OD� RSHUDFLyQ� TXH� GD� OXJDU� DO� SDJR�� &XDQGR� ODV�GLVSRVLFLRQHV� FRUUHVSRQGDQ� D� SDJRV� D� MXVWLILFDU� R� DQWLFLSRV� GH�FDMD� ILMD��VH�FDUJDUi�OD�GLYLVLRQDULD�TXH�FRUUHVSRQGD�GH�OD�FXHQWD�����©3URYLVLRQHV�GH�IRQGRV�SDUD�SDJRV�D�MXVWLILFDU�\�DQWLFLSRV�GH�FDMD�ILMDª��

�����%DQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��&XHQWDV�ILQDQFLHUDV��
6DOGRV�D�IDYRU�GH�OD�HQWLGDG�HQ�FXHQWDV�ILQDQFLHUDV�FRPR�FRQVHFXHQFLD�GH�FRORFDFLyQ�GH�H[FHGHQWHV�GH�WHVRUHUtD�HQ�EDQFRV�H�LQVWLWXFLRQHV�GH�FUpGLWR��
)LJXUDUi�HQ�HO�DFWLYR�GHO�EDODQFH��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ODV� HQWUDGDV� HQ� HIHFWLYR� \� ODV� WUDQVIHUHQFLDV�UHFLELGDV�FRPR�SURYLVLyQ�GH�IRQGRV��FRQ�DERQR�D�ODV�FXHQWDV�TXH�KD\DQ� GH� VHUYLU� GH� FRQWUDSDUWLGD�� HQ� IXQFLyQ� GHO� RULJHQ� GH� ORV�IRQGRV�TXH�FRQVWLWX\HQ�OD�SURYLVLyQ��
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E�� 6H�DERQDUi��SRU�OD�GLVSRVLFLyQ�WRWDO�R�SDUFLDO�GHO�VDOGR��FRQ�FDUJR�D�FXHQWDV�GH�HVWH�PLVPR�VXEJUXSR��
�����0RYLPLHQWRV�LQWHUQRV�GH�WHVRUHUtD��

5HFRJH� HO� WUDVODGR� GH� IRQGRV� HQWUH� GLVWLQWDV� FXHQWDV� GH� OD� HQWLGDG��VXMHWR�GH�OD�FRQWDELOLGDG��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi� FRQ� DERQR� D� OD� FXHQWD� TXH� FRUUHVSRQGD� GH� HVWH�PLVPR�VXEJUXSR��SRU�OD�VDOLGD�GH�IRQGRV�GH�OD�WHVRUHUtD��
E�� 6H� DERQDUi� FRQ� FDUJR� D� OD� FXHQWD� TXH� FRUUHVSRQGD� GH� HVWH�PLVPR� VXEJUXSR�� SRU� OD� HQWUDGD� GH� ORV� IRQGRV� SURFHGHQWHV� GH�RWUDV�FXHQWDV�GH�WHVRUHUtD��
127$�� /D�XWLOL]DFLyQ�GH�HVWD�FXHQWD�HV�RSFLRQDO��

�����)RUPDOL]DFLyQ��
5HFRJH� ORV�FREURV�\�SDJRV�TXH�VH�FRPSHQVDQ�VLQ�H[LVWLU�PRYLPLHQWR�UHDO�GH�HIHFWLYR��
6X�PRYLPLHQWR�HV�HO�VLJXLHQWH��
D�� 6H� FDUJDUi�� SRU� ORV� FREURV�GH�GLFKD�QDWXUDOH]D�� FRQ�DERQR�D� OD�FXHQWD� TXH� GHED� VHUYLU� GH� FRQWUDSDUWLGD� GH� DFXHUGR� FRQ� OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�ORV�RULJLQD��
E�� 6H� DERQDUi�� SRU� ORV� SDJRV� GH� GLFKD� QDWXUDOH]D�� FRQ� FDUJR� D� OD�FXHQWD� TXH� GHED� VHUYLU� GH� FRQWUDSDUWLGD� GH� DFXHUGR� FRQ� OD�QDWXUDOH]D�GH�OD�RSHUDFLyQ�TXH�ORV�RULJLQD��
6X�VDOGR�VHUi�VLHPSUH�FHUR��
127$�� /D�XWLOL]DFLyQ�GH�HVWD�FXHQWD�HV�RSFLRQDO��
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��� &UpGLWRV�\�GHPiV�GHUHFKRV�D�FREUDU�QR�SUHVXSXHVWDULRV��
6H�UHJLVWUDUiQ�SRU�HO�LPSRUWH�HQWUHJDGR��(Q�HO�FDVR�GH�FUpGLWRV��OD�GLIHUHQFLD�HQWUH� GLFKR� LPSRUWH� \� HO� QRPLQDO� GH� ORV� FUpGLWRV� GHEHUi� FRPSXWDUVH� FRPR�LQJUHVR� SRU� LQWHUHVHV� HQ� HO� HMHUFLFLR� HQ� TXH� VH� GHYHQJXHQ�� VLJXLHQGR� XQ�FULWHULR�ILQDQFLHUR�\�UHFRQRFLpQGRVH�HO�FUpGLWR�SRU�LQWHUHVHV�HQ�HO�DFWLYR��
/RV�FUpGLWRV�SRU�YHQWD�GH� LQPRYLOL]DGR�VH�YDORUDUiQ�SRU�HO�SUHFLR�GH�YHQWD��H[FOXLGRV�HQ�WRGR�FDVR�ORV�LQWHUHVHV�LQFRUSRUDGRV�DO�QRPLQDO�GHO�FUpGLWR��ORV�FXDOHV�VHUiQ�LPSXWDGRV�FRPR�VH�LQGLFD�HQ�HO�SiUUDIR�DQWHULRU��
/RV�LQWHUHVHV�GHYHQJDGRV�\�QR�YHQFLGRV�ILJXUDUiQ�HQ�FXHQWDV�GH�FUpGLWR�GHO�JUXSR���y���HQ�IXQFLyQ�GH�VX�YHQFLPLHQWR��
6H�UHJLVWUDUiQ�HQ�GLFKDV�SDUWLGDV�GH�FUpGLWR� ORV� LQWHUHVHV� LPSOtFLWRV�TXH�VH�GHYHQJXHQ��FRQ�DUUHJOR�D�XQ�FULWHULR�ILQDQFLHUR��FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�DGTXLVLFLyQ�GH�ORV�YDORUHV�QHJRFLDEOHV��
'HEHUiQ�SUDFWLFDUVH�ODV�FRUUHFFLRQHV�GH�YDORU�TXH�SURFHGDQ��GRWiQGRVH��HQ�VX� FDVR�� ODV� FRUUHVSRQGLHQWHV� SURYLVLRQHV�� SDUD� UHIOHMDU� ODV� SRVLEOHV�LQVROYHQFLDV�TXH�VH�SUHVHQWHQ�FRQ�UHVSHFWR�DO�FREUR�GH� ORV�DFWLYRV�GH�TXH�VH�WUDWH��

���� 'LIHUHQFLDV�GH�FDPELR�HQ�PRQHGD�H[WUDQMHUD��
�������������������������������������������������������������������������������������������������������������
��� 7HVRUHUtD��YDORUHV�GH�UHQWD�ILMD��FUpGLWRV�\�GpELWRV��
/D� FRQYHUVLyQ�HQ�PRQHGD�QDFLRQDO�GH�HVWRV�DFWLYRV�\�SDVLYRV�HQ�PRQHGD�H[WUDQMHUD� VH� KDUi� DSOLFDQGR� HO� WLSR� GH� FDPELR� YLJHQWH� HQ� OD� IHFKD� GH�LQFRUSRUDFLyQ�DO�SDWULPRQLR��$O�FLHUUH�GHO�HMHUFLFLR�ILJXUDUiQ�HQ�HO�EDODQFH�DO�WLSR�GH�FDPELR�YLJHQWH�HQ�HVH�PRPHQWR��
6L�FRPR�FRQVHFXHQFLD�GH�HVWD�YDORUDFLyQ�UHVXOWDUD�XQD�GLIHUHQFLD�GH�FDPELR�SRVLWLYD�R�QHJDWLYD��VH�FDUJDUi�R�DERQDUi��UHVSHFWLYDPHQWH�DO�UHVXOWDGR�GHO�HMHUFLFLR��

���� ,PSXHVWRV�VREUH�HO�YDORU�DxDGLGR��
(O�LPSRUWH�VRSRUWDGR�QR�GHGXFLEOH�IRUPDUi�SDUWH�GHO�SUHFLR�GH�DGTXLVLFLyQ�GH�ORV�ELHQHV�GH�LQYHUVLyQ�R�GHO�FLUFXODQWH��DVt�FRPR�GH�ORV�VHUYLFLRV��TXH�VHDQ�REMHWR� GH� ODV� RSHUDFLRQHV� JUDYDGDV� SRU� HO� LPSXHVWR�� (Q� HO� FDVR� GH�RSHUDFLRQHV� GH� DXWRFRQVXPR� LQWHUQR� �SURGXFFLyQ� SURSLD� FRQ� GHVWLQR� DO�LQPRYLOL]DGR� GH� OD� HQWLGDG�� TXH� VHDQ� REMHWR� GH� JUDYDPHQ� HO� LPSRUWH� QR�GHGXFLEOH�VH�VXPDUi�DO�FRVWH�GH�ORV�UHVSHFWLYRV�ELHQHV�GH�LQYHUVLyQ��
1R�DOWHUDUiQ�ODV�YDORUDFLRQHV�LQLFLDOHV�ORV�DMXVWHV�HQ�HO�LPSRUWH�GHO�LPSXHVWR�VRSRUWDGR� QR� GHGXFLEOH� FRQVHFXHQFLD� GH� OD� UHJXODUL]DFLyQ� GHULYDGD� GH� OD�SURUUDWD�GHILQLWLYD��LQFOXLGD�OD�UHJXODUL]DFLyQ�SRU�ELHQHV�GH�LQYHUVLyQ��
/RV� FUpGLWRV� \� GpELWRV� GHULYDGRV� GH� ORV� LPSRUWHV� UHSHUFXWLGRV� \� GH� ORV�VRSRUWDGRV� GHGXFLEOHV�� UHVSHFWLYDPHQWH�� VH� FRQWDELOL]DUiQ� HQ� U~EULFDV�HVSHFtILFDV��VHSDUDGRV�GHO�UHVWR�GH�FUpGLWRV�\�GpELWRV��
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