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�
�

� � 'H�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�1&*�1������GH�IHFKD����GH�(QHUR�
GH������HPLWLGD�SRU�OD�6XSHULQWHQGHQFLD�GH�9DORUHV�\�6HJXURV��VH�KD�LPSOHPHQWDGR�
HO�SUHVHQWH�0DQXDO�TXH�FRQWLHQH� ODV�QRUPDV�EiVLFDV�GH�PDQHMR�GH�LQIRUPDFLyQ�GH�
LQWHUpV�SDUD�HO�PHUFDGR��
�
�
�
� � &DEH� GHVWDFDU� TXH� QXHVWUD� &RPSDxtD� HV� VRFLHGDG� DQyQLPD� DELHUWD�
LQVFULWD� HQ� OD� 696� GHELGR� D� OD� FDQWLGDG� GH� DFFLRQLVWDV� TXH� SRVHH�� SHUR� HQ� OD�
SUiFWLFD�� SRU� HO� WDPDxR� \� OD� QDWXUDOH]D� GH� VXV� RSHUDFLRQHV�� IXQFLRQD� FRPR� XQD�
VRFLHGDG�DQyQLPD�FHUUDGD��\D�TXH�VXV�DFFLRQHV�QR�VH�WUDQVDQ�HQ�OD�EROVD���,QIOX\H�
HQ� HVWD� SUiFWLFD�� HO� KHFKR� GH� TXH� OD� PD\RUtD� GH� VXV� DFFLRQLVWDV� FRUUHVSRQGHQ� D�
SHUVRQDV� TXH� KDQ� PDQWHQLGR� ODV� DFFLRQHV� HQ� VX� SRGHU� SRU� PXFKR� WLHPSR� \� QR�
UHDOL]DQ�RSHUDFLRQHV�EXUViWLOHV�FRQ�HOODV��
�
�
�
� � 3DUD�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�OD�PHQFLRQDGD�1&*��1�������
VH�KD�HQFDUJDGR�DO�'LUHFWRULR�GH�HVWD�&RPSDxtD��GHILQLU�\�HVWDEOHFHU� ODV�QRUPDV�\�
SURFHGLPLHQWRV�D�VHJXLU�SDUD�HQIUHQWDU�HVWD�QXHYD�VLWXDFLyQ�
�
�
�
� � 'H� OD� PLVPD� PDQHUD�� VH� KD� LQVWUXLGR� D� OD� DGPLQLVWUDFLyQ� GH� OD�
&RPSDxtD�� UHSUHVHQWDGD�SRU�VX�*HUHQWH��SDUD�YHODU�SRU� HO� FXPSOLPLHQWR� FDEDO�GH�
ODV�QRUPDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�0DQXDO�
�
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����'LYXOJDFLyQ�GH�7UDQVDFFLRQHV�\�7HQHQFLD�GH�9DORUHV��
�
�
����3HUtRGRV�GH�%ORTXHR�\�3URKLELFLyQ��
�
�
����0HFDQLVPRV�GH�'LIXVLyQ�&RQWLQXD��
�
�
����0HFDQLVPRV�GH�5HVJXDUGR�GH�,QIRUPDFLyQ�&RPHUFLDO��
�
�
����'HVLJQDFLyQ�GH�5HSUHVHQWDQWH�DQWH�7HUFHURV��
�
�
����'LYXOJDFLyQ�\�&DSDFLWDFLyQ�GH�ODV�1RUPDV�&RQWHQLGDV�HQ�HO�
������0DQXDO��
�
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�
�
����'LYXOJDFLyQ�GH�7UDQVDFFLRQHV�\�7HQHQFLD�GH�9DORUHV��
�
1R� VH� GLYXOJDUiQ� D� OD� SUHQVD� HVFULWD� QL� KDEODGD� ODV� WUDQVDFFLRQHV� UHDOL]DGDV� SRU�
QXHVWURV�DFFLRQLVWDV�KDELGD�FRQVLGHUDFLyQ�D�TXH�ORV�WUDVSDVRV�GH�WtWXORV�VH�HIHFW~DQ��
HQ�XQ������D�WUDYpV�GH�GRFXPHQWRV�SULYDGRV�GHQRPLQDGRV�7UDVSDVRV�GH�$FFLRQHV���
�
7DPSRFR� VH� GLYXOJDUi� D� WUDYpV� GH� OD� SUHQVD�� QXHVWUD� QyPLQD� GH� DFFLRQLVWDV�� HOOR�
GHELGR�D�TXH� ORV�GXHxRV�GH� ORV� WtWXORV�QR�VRQ�SHUVRQDV�TXH�KDELWXDOPHQWH�KDJDQ�
RSHUDFLRQHV�EXUViWLOHV��VLQR�TXH�HQ�VX� LQPHQVD�PD\RUtD�� ODV�KDQ�PDQWHQLGR�HQ�VX�
SRGHU�D�WUDYpV�GHO�WLHPSR��
�
6ROR� VH� OH� UHPLWH� D� OD� 6XSHULQWHQGHQFLD� GH� 9DORUHV� \� 6HJXURV� \� D� OD� %ROVD� GH�
&RPHUFLR� GH� 6DQWLDJR�� XQD� QyPLQD� DFWXDOL]DGD� GH� ORV� DFFLRQLVWDV� SRU� SHUtRGRV�
WULPHVWUDOHV�\D�TXH�HVWRV�RUJDQLVPRV�DVt�OR�H[LJHQ��
�
�
�
�
����3HUtRGRV�GH�%ORTXHR�\�3URKLELFLyQ��
�
6H�HVWDEOHFH� XQ�SHUtRGR� GH� UHVWULFFLyQ� \�R� SURKLELFLyQ� GH� UHDOL]DU� WUDQVDFFLRQHV�D�
ORV�PLHPEURV�GHO�GLUHFWRULR��GH�OD�DGPLQLVWUDFLyQ�\�HQ�JHQHUDO�D�WRGRV�DTXHOORV�TXH�
VLHQGR�GXHxRV�GH�D� OR�PHQRV�XQD�DFFLyQ�� WHQJDQ�DFFHVR�D� ORV�HVWDGRV� ILQDQFLHURV�
DQWHV�GH�TXH�HVWRV�VHDQ�SXEOLFDGRV�R�GDGRV�D�FRQRFHU�D�OD�DVDPEOHD��
(VWH�SHUtRGR� VHUi�GH����GtDV�DQWHV�GH� OD�SXEOLFDFLyQ�GH� ORV�PHQFLRQDGRV�HVWDGRV�
ILQDQFLHURV��
�
�
�
�
����0HFDQLVPRV�GH�'LIXVLyQ�&RQWLQXD��
�
1R�VH�HVWDEOHFHUiQ�PHFDQLVPRV�HVSHFLDOHV�GH�GLIXVLyQ�FRQWLQXD�GH�LQIRUPDFLyQ��\D�
TXH�FRPR�VH�KD�H[SOLFDGR��QXHVWUD�FRPSDxtD�D�SHVDU�GH�VHU�XQD�VRFLHGDG�DQyQLPD�
DELHUWD�\�HVWDU� LQVFULWD� FRPR� WDO�HQ� OD�6XSHULQWHQGHQFLD�GH�9DORUHV�\�6HJXURV��QR�
WUDQVD� QL� WUDQVDUi� VXV� YDORUHV� HQ� OD� EROVD�� SRU� OR� TXH� QR� VH� UHTXLHUH�� D� QXHVWUR�
MXLFLR��TXH�VXV�RSHUDFLRQHV�VHDQ�GH�FRQRFLPLHQWR�S~EOLFR��
�
(Q� UHODFLyQ� D� OD� LQIRUPDFLyQ� ILQDQFLHUD� TXH� ORV� DFFLRQLVWDV� SXGLHVHQ� UHTXHULU� HQ�
GHWHUPLQDGR�PRPHQWR��HOOD�D�HVWDGR�\�HVWDUi�D�VX�GLVSRVLFLyQ�HQ�QXHVWUDV�RILFLQDV��
�
6L� SRU� DOJ~Q� LPSUHYLVWR� OD� LQIRUPDFLyQ� VROLFLWDGD� QR� HVWi� GLVSRQLEOH�� GHELHQGR�
HVWDUOR��VHUi�HO�*HUHQWH�HO�HQFDUJDGR�GH�REWHQHUOD�HQ�HO�PHQRU�WLHPSR�SRVLEOH�SDUD�
GDU�XQD�UHVSXHVWD�VDWLVIDFWRULD�DO�DFFLRQLVWD�TXH�OD�KD\D�UHTXHULGR��
�
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�
�
�
�
����0HFDQLVPRV�GH�5HVJXDUGR�GH�,QIRUPDFLyQ�&RPHUFLDO�
�
/D�LQIRUPDFLyQ�FRQILGHQFLDO��HQWHQGLpQGRVH�SRU�WDO��HO�OLEUR�GH�DFFLRQLVWDV��WtWXORV�GH�
DFFLRQHV�� ORV� HVWDGRV� ILQDQFLHURV� WULPHVWUDOHV�� OD� GRFXPHQWDFLyQ� WULEXWDULD�� ODV�
QyPLQDV� GH� DFFLRQLVWDV�� ORV� LQIRUPHV� GH� DXGLWRUHV�� ORV� KHFKRV� HVHQFLDOHV� \�
UHVHUYDGRV� TXH� VH� KXELHUHQ� FRPXQLFDGR� D� OD� 6XSHULQWHQGHQFLD� GH� 9DORUHV� \�
6HJXURV�\� RWURV�TXH� SXHGDQ� VHU� FODVLILFDGRV� FRPR� WDO�� VHUiQ� UHVJXDUGDGRV� SRU� HO�
*HUHQWH� GH� OD� &RPSDxtD�� KDELOLWDQGR� SDUD� HOOR� XQ� OXJDU� HQ� VX� SURSLD� RILFLQD��
SURYLVWR�GH�PRELOLDULR� FRQ� OODYH� TXH�JDUDQWLFH� OD� VHJXULGDG� GH� OD� LQIRUPDFLyQ�TXH�
FRQWLHQH��
�
(O�DFFHVR�D�HVWD�LQIRUPDFLyQ�HVWDUi�UHVWULQJLGR��SXGLHQGR�DFFHGHU�D�HOOD�VRODPHQWH�
ODV�SHUVRQDV�TXH�RVWHQWHQ�ORV�VLJXLHQWHV�FDUJRV�HQ�OD�&RPSDxtD��
�
¾ 3UHVLGHQWH�GHO�'LUHFWRULR�
¾ 'LUHFWRUHV�
¾ *HUHQWH�
¾ &RQWDGRU�
¾ $XGLWRUHV�
�
/RV�FDUJRV�VHxDODGRV��GHEHUiQ�JDUDQWL]DU�OD�FRQILGHQFLDOLGDG�GH�OD�LQIRUPDFLyQ�D�OD�
TXH�WLHQHQ�DFFHVR��
�
/D� GLYXOJDFLyQ� GH� LQIRUPDFLyQ� FRQILGHQFLDO� R� UHVHUYDGD�� IDFXOWDUi� DO� GLUHFWRULR� D�
LQLFLDU�XQ�VXPDULR�LQWHUQR�\�WRPDU�ODV�DFFLRQHV�OHJDOHV�SHUWLQHQWHV��
�
/RV�HVWDGRV�ILQDQFLHURV�DQXDOHV�VHUiQ�ORV�~QLFRV�GRFXPHQWRV�GH�FDUiFWHU�ILQDQFLHUR�
TXH�HVWDUiQ�D�GLVSRVLFLyQ�GH�TXLHQ�OR�UHTXLHUD�SUHYLR�9��%��GHO�*HUHQWH��
�
(Q� ORV� FDVRV� HQ� TXH� VH� GHED� UHPLWLU� LQIRUPDFLyQ� D� OD� %ROVD� GH� &RPHUFLR� GH�
6DQWLDJR��DO�6HUYLFLR�GH�,PSXHVWRV�,QWHUQRV��D�OD�7HVRUHUtD�*HQHUDO�GH�OD�5HS~EOLFD��
\�D�OD�6XSHULQWHQGHQFLD�GH�9DORUHV�\�6HJXURV��VHUi�HO�&RQWDGRU�HO�~QLFR�DXWRUL]DGR�
SDUD�UHDOL]DU�ORV�HQYtRV�GH�GLFKD�LQIRUPDFLyQ�D�WUDYpV�GHO�PyGXOR�6(,/��VLQ�HPEDUJR�
HO�GLUHFWRULR�SRGUi�QRPEUDU�D�RWUR�IXQFLRQDULR�VL�IXHVH�QHFHVDULR��
�
(O� *HUHQWH� \� HO� &RQWDGRU� GH� OD� &RPSDxtD� GHEHUiQ� HVWDU� HQ� FRQRFLPLHQWR� GH� ODV�
FODYHV� \� FRQWUDVHxDV� TXH� SHUPLWHQ� HO� DFFHVR� YLD� LQWHUQHW� D� ODV� ,QVWLWXFLRQHV�
VHxDODGDV��
�
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�
����'HVLJQDFLyQ�GH�5HSUHVHQWDQWH�DQWH�7HUFHURV��
�
/D�IXQFLyQ�GH�UHSUHVHQWDU�\�VHU�HO�SRUWDYR]�RILFLDO�GH�OD�&RPSDxtD�DQWH�WHUFHURV�\�
HQ�HVSHFLDO�DQWH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��VHUi�GHVHPSHxDGD�SRU�HO�*HUHQWH��
�
(VWH� UHSUHVHQWDQWH� RILFLDO� VROR� DFWXDUi� HQ� FDVRV� HVSHFtILFRV� WDOHV� FRPR� OD�
SXEOLFDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV�� ODV� FLWDFLRQHV� D� DVDPEOHDV� RUGLQDULDV� \�
H[WUDRUGLQDULDV�� \� FXDOTXLHU� RWUD� LQIRUPDFLyQ� GH� TXH� VHD� QHFHVDULR� SRQHU� HQ�
FRQRFLPLHQWR�GHO�S~EOLFR�HQ�JHQHUDO��
�
3RU� HO� WDPDxR� \� OD� QDWXUDOH]D� GH� QXHVWUD� LQVWLWXFLyQ�� HV� LPSUREDEOH� TXH� H[LVWDQ�
SXEOLFDFLRQHV� WHQGLHQWHV� D� GLYXOJDU� LQIRUPDFLyQ� HUUyQHD� R� PDOLFLRVDPHQWH� IDOVD��
SHUR� VL� DVt� RFXUULHUH�� HO� UHSUHVHQWDQWH� DFWXDUi� DQWH� ORV� PHGLRV�� VROR� SUHYLD�
DXWRUL]DFLyQ�GHO�'LUHFWRULR��
�
�
�
����'LYXOJDFLyQ�\�&DSDFLWDFLyQ�GH�ODV�1RUPDV�&RQWHQLGDV�HQ�HO�
������0DQXDO��
�
$O� QR� H[LVWLU� PHGLRV� HOHFWUyQLFRV� GH� SXEOLFDFLyQ� GH� HVWH� PDQXDO�� HVWH� HVWDUi� D�
GLVSRVLFLyQ�GH�TXLHQHV�OR�UHTXLHUDQ�HQ�ODV�RILFLQDV�GH�QXHVWUD�&RPSDxtD��XELFDGD�HQ�
OD�&LXGDG�GH�9DOSDUDtVR��FDOOH�&RQGHOO�������SLVR����
�
6HUi�HO�*HUHQWH�HO�HQFDUJDGR�GH�LQVWUXLU�DO�SHUVRQDO�DGPLQLVWUDWLYR�\�PLHPEURV�GHO�
GLUHFWRULR� GHO� FRUUHFWR� XVR� \� DSOLFDFLyQ� GH� ODV� QRUPDV� FRQWHQLGDV� HQ� HVWH�
GRFXPHQWR��DVt�FRPR�WDPELpQ�GHO�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�HQWUHJD�GH�FRSLDV�
GH�HVWH�GRFXPHQWR��
�
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