
5(3Ò%/,&$�'(�&2/20%,$

-8=*$'2�',(&,6(,6�$'0,1,675$7,92�25$/�'(/ &,5&8,72�'(�&$/,

6DQWLDJR�GH�&DOL��TXLQFH �����GH�PDU]R GH�GRV�PLO�YHLQWLXQR �������

$XWR�1R� ���

5$',&$&,Ï1 �������������������������������
0(',2�'(�&21752/ ��1XOLGDG�\�5HVWDEOHFLPLHQWR�GHO�'HUHFKR��/DERUDO�
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'(0$1'$'2������������� � /D�1DFLyQ 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR

1DFLRQDO�GH 3UHVWDFLRQHV�6RFLDOHV�GHO�0DJLVWHULR \�HO
0XQLFLSLR�GH�3DOPLUD�� 9DOOH

5HI��$GPLWH GHPDQGD

6XEVDQDGD�OD�GHPDQGD�GH�OD�UHIHUHQFLD� VH SURFHGH�D�GHFLGLU�VREUH�VX�DGPLVLyQ��
HQ�ORV�VLJXLHQWHV�WpUPLQRV���

5HXQLGRV� ORV� UHTXLVLWRV�SUHVFULWRV�HQ� ORV�DUWtFXORV�����1~P���������1~P���������
1~P��������������1~P���������\�����GHO�&3$&$�HO�-X]JDGR�',6321(�

35,0(52��$'0,7,5 OD�GHPDQGD�HQ HMHUFLFLR�GHO�PHGLR�GH�FRQWURO�GH�1XOLGDG� \
5HVWDEOHFLPLHQWR� GHO� 'HUHFKR� /DERUDO�� LQFRDGD� SRU� HO VHxRU -RVp� 0HGDUGR�
0DUWtQH]�&DUGRQD FRQWUD�/D�1DFLyQ� � 0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�± )RQGR�
1DFLRQDO� GH� 3UHVWDFLRQHV� 6RFLDOHV� GHO� 0DJLVWHULR� \� HO� 0XQLFLSLR� GH� 3DOPLUD ±
9DOOH�

6(*81'2� 127,),&$5� SHUVRQDOPHQWH� D� ODV HQWLGDGHV GHPDQGDGDV GHO�
FRQWHQLGR�GH�HVWD�SURYLGHQFLD��D�WUDYpV�GHO�EX]yQ�MXGLFLDO�HVWDEOHFLGR�SDUD�HVH�ILQ��
/R�DQWHULRU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����\�����GHO�&3$&$��3RU�
OD�6HFUHWDUtD�GHO�-X]JDGR�VH�UHPLWLUi�FRSLD�YLUWXDO�GHO�DXWR�DGPLVRULR�

7(5&(52��127,),&$5�HVWD�GHFLVLyQ�D�OD�3URFXUDGXUtD�-XGLFLDO�����GHOJDGD�DQWH�
HVWH�'HVSDFKR��3DUD�HVWRV� HIHFWRV�� SRU� OD�6HFUHWDUtD� GHO� -X]JDGR� VH� UHPLWLUi� DO�
FRUUHR�HOHFWUyQLFR HVWDEOHFLGR�SDUD�HVH�ILQ��FRSLD�GLJLWDO�OD�GHPDQGD�\�VXV�DQH[RV��
DVt�FRPR�OD�SUHVHQWH�SURYLGHQFLD�

&8$572��5(0,7,5�DO�FRUUHR�HOHFWUyQLFR�HVWDEOHFLGR�SRU� OD�$JHQFLD�1DFLRQDO�GH
'HIHQVD�-XUtGLFD�GHO�(VWDGR��$1'-(��SDUD�HVH�ILQ��FRSLD�GLJLWDO�OD�GHPDQGD�\�VXV
DQH[RV��DVt�FRPR OD�SUHVHQWH�SURYLGHQFLD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO
DUWtFXOR�����GHO�&3$&$�

48,172� 127,),&$5 SRU�HVWDGR�HVWD�SURYLGHQFLD�D�OD�SDUWH GHPDQGDQWH��VHJ~Q�
VH�HVWDEOHFH�HQ�HO�DUWtFXOR���� GH OD�/H\������GH������

6(;72� &255(5� WUDVODGR� GH� OD� GHPDQGD� D� ODV HQWLGDGHV QRWLILFDGDV SRU� HO�
WpUPLQR�GH�WUHLQWD������GtDV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�/H\����� GH�
������HO�FXDO�HPSH]DUi�D�FRQWDU�FRQIRUPH�VH GHWHUPLQD�HQ�HO�DUWtFXOR�����GHO GHO
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&3$&$� GHQWUR�GHO�TXH�GHEHUiQ ODV GHPDQGDGDV��DGHPiV GH�GDU�UHVSXHVWD�D� OD�
GHPDQGD��DOOHJDU�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�TXH�FRQWHQJD� ORV�DQWHFHGHQWHV�GH�
OD� DFWXDFLyQ� REMHWR� GHO� SURFHVR� \� TXH� VH� HQFXHQWUHQ� HQ� VX� SRGHU�� DO� WHQRU� GHO�
SDUiJUDIR����GHO�QXPHUDO����GHO�DUWtFXOR�����LEtGHP�

6e37,02� 5(48,(5$6(� D OD� SDUWH� GHPDQGDGD�� SDUD� TXH� LQVWHQ� DO� &RPLWp GH�
&RQFLOLDFLyQ� \� 'HIHQVD -XUtGLFD� GH� OD HQWLGDG�� D� HVWXGLDU� OD� YLDELOLGDG� GH�
FRQFLOLDFLyQ� GHO� SUHVHQWH� SURFHVR�� SUHYLR� D� OD� IHFKD� GH� OD� DXGLHQFLD� LQLFLDO� GH�
FRQIRUPLGDG�FRQ�ORV�HVWDEOHFLGR�HQ�HO�QXPHUDO���GHO DUWtFXOR�����GH�OD�/H\������GH�
�����
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5DGLFDFLyQ� �����������������������������
$FFLyQ� 3RSXODU
$FFLRQDQWH� 'HIHQVRUtD�GHO�3XHEOR�5HJLRQDO�9DOOH�GHO�&DXFD�
$FFLRQDGRV� 0XQLFLSLR�GH�6DQWLDJR�GH�&DOL�\�(PSUHVDV�0XQLFLSDOHV�GH�&DOL�

�(0&$/,�(�,�&�(��
$VXQWR� 3RQH�HQ�FRQRFLPLHQWR SUXHEDV�LQFRUSRUDGDV�

8QD� YH]� UHYLVDGR� HO� H[SHGLHQWH�� VH� HYLGHQFLD� TXH� SRU� $XWR� 1�� ���� GHO� ��� GH�
PDU]R� GH� ����� VH� GHFUHWy� OD� SUiFWLFD GH� XQDV� SUXHEDV� VROLFLWDGDV SRU� OD� SDUWH�
DFFLRQDQWH�

(Q� HVH� VHQWLGR�� HO� 'HVSDFKR� SRQH� GH� SUHVHQWH� D� ODV� SDUWHV� TXH� D� WUDYpV� GHO�
PHPRULDO� UDGLFDGR�HO����GH�GLFLHPEUH�GH����� VH�GLR�UHVSXHVWD�DO� UHTXHULPLHQWR�
UHDOL]DGR�

$KRUD�ELHQ��FRQ�OD�HQWUDGD�HQ�YLJHQFLD�GHO�'HFUHWR�����GH����� \�OD�/H\������GH�
������FX\R�SURSyVLWR�HV�SULYLOHJLDU�HO�XVR�GH� ODV� WHFQRORJtDV� LQIRUPiWLFDV�SDUD�HO�
WUiPLWH� GH� ORV� SURFHVRV� MXGLFLDOHV�� SURSXJQDQGR� DVt� PLVPR� XQD� FHOHULGDG� TXH�
SHUPLWD� OD� PDWHULDOL]DFLyQ� RSRUWXQD� GHO� DFFHVR� D� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD��
UHVXOWD�LPSHULRVR�TXH�SRU�SDUWH�GH�ODV�DXWRULGDGHV�MXGLFLDOHV�VH�DGRSWHQ�PHGLGDV�
TXH�� UHVSHWDQGR� ODV� JDUDQWtDV� SURFHVDOHV� GH� ORV� LQWHUYLQLHQWHV�� SHUPLWDQ� OD�
DJLOL]DFLyQ�GH� ORV� WUiPLWHV� FRQ�HO� ILQ� GH�GDUOH� FRQWLQXLGDG�D� ORV�SURFHVRV TXH VH
KDQ� YLVWR� DIHFWDGRV�� HQWUH� RWUDV UD]RQHV�� SRU� ODV� PHGLGDV� DGPLQLVWUDWLYDV�
DGRSWDGDV� SRU� HO� &RQVHMR� 6XSHULRU� GH� OD� -XGLFDWXUD� IUHQWH� DO� LQJUHVR� D� VHGHV�
MXGLFLDOHV�GH�ORV�HPSOHDGRV�GH�OD�MXULVGLFFLyQ��PHGLGDV�FX\R�IXQGDPHQWR�UDGLFD�HQ�
OD�SURWHFFLyQ�GH�ORV�VHUYLGRUHV�MXGLFLDOHV�\�XVXDULRV�GH�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�
DQWH�OD�SURSDJDFLyQ�GH�OD�SDQGHPLD�GH OD &29,'����

&RURODULR� GH� OR� DQWHULRU�� FRQ� HO� SURSyVLWR� GH� GDUOH� FRQWLQXLGDG� \� WUiPLWH� D� ORV�
SURFHVRV� MXGLFLDOHV�TXH�VH�SUHVHQWDURQ�DQWHV�GH� OD�YLJHQFLD GH ODV�GLVSRVLFLRQHV�
QRUPDWLYDV� UHIHULGDV�� \� FRQ� HO� ILQ� GH� JDUDQWL]DU� HO� GHUHFKR� IXQGDPHQWDO� GH�
FRQWUDGLFFLyQ�SURSLR� GHO� GHELGR�SURFHVR�� VH� SRQGUi�HQ� FRQRFLPLHQWR� GH� OD� SDUWH�
GHPDQGDQWH� OD�SUXHED�GRFXPHQWDO� TXH� IXH� DSRUWDGD�HQ� YLUWXG� GHO� UHTXHULPLHQWR�
UHDOL]DGR�SRU�HO�-X]JDGR�HQ�HO�DXWR�TXH GHFUHWy�ODV�SUXHEDV��D�HIHFWRV�GH�TXH�OD�
SDUWH� GHPDQGDQWH�� GHQWUR� GHO� WpUPLQR� GH� HMHFXWRULD� GH� OD� SUHVHQWH� SURYLGHQFLD��
UHDOLFH� ODV�PDQLIHVWDFLRQHV�TXH� FRQVLGHUH�HQ� UHODFLyQ�FRQ OD LQFRUSRUDFLyQ�GH� OD
SUXHED� DO� H[SHGLHQWH�� SXHV� VX� YDORUDFLyQ� FRUUHVSRQGH� DO� 'HVSDFKR� HQ� OD�
VHQWHQFLD�

/R� H[SXHVWR� WLHQH� FRPR�SURSyVLWR� JDUDQWL]DU� HO� GHUHFKR� GH� FRQWUDGLFFLyQ� GH� ODV�
SDUWHV� LQWHUYLQLHQWHV�\�SHUPLWLU� OD�DJLOL]DFLyQ�GHO� WUiPLWH�� FRQ�PLUDV D� UHVROYHU�GH�
IRQGR�OD FRQWURYHUVLD�GH�XQD�PDQHUD�RSRUWXQD�



(Q�PpULWR�GH�OR�DQWHULRU� HO�-X]JDGR�

5(68(/9(�

35,0(52�� 321(5� (1� &212&,0,(172� GH� OD� SDUWH� GHPDQGDQWH� HO� PHPRULDO�
UDGLFDGR�HO��� GH�GLFLHPEUH GH������SRU�SDUWH�GHO�DSRGHUDGR MXGLFLDO�GH (0&$/,�
(,&( (63� FRQ� HO� ILQ� GH� TXH�� GHQWUR� GHO� WpUPLQR� GH� HMHFXWRULD� GH� OD� SUHVHQWH�
SURYLGHQFLD� VH� SURQXQFLH� VREUH� VX� LQFRUSRUDFLyQ� DO� H[SHGLHQWH�� HQ� FDVR� GH�
HVWLPDUOR�QHFHVDULR�

6(*81'2��325�6(&5(7$5Ë$�VH�QRWLILFDUi�OD�SUHVHQWH�GHFLVLyQ��SDUD�OR�TXH�VH�
KDUi�XVR GHO�FRUUHR�LQVWLWXFLRQDO�GHVLJQDGR�SDUD�HVH�ILQ \�HQ�HO�TXH�VH�DGMXQWDUiQ�
ORV�GRFXPHQWRV�DOOHJDGRV��DVt�PLVPR�� OD�6HFUHWDUtD� LQGLFDUi�HO�FRUUHR�HOHFWUyQLFR�
DO�TXH�VH�SXHGH�UHPLWLU�HO�SURQXQFLDPLHQWR�UHTXHULGR�
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