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66XXEVWLWEVWLWëë\\HVH�HO�WH[WR�GHHVH�HO�WH[WR�GHO�O�DUDUWW������¡¡

�SRU�HO�VLJXLHQWH��(O�LQVWLWXWR�HV�XQD�
LQVWLWXFLäQ�PL[WD�GHO�(VWDGR�\�GH�ODV�FRPSDâÞDV�DUJHQWLQDV�GH�VHJXURV�\�VX�FDSLWDO�
HV�GH�SHVRV������������P�Q���UHSUHVHQWDGR�SRU��������FHUWLILFDGRV�QRPLQDWLYRV�GH�
��������P�Q��FDGD�XQR��

�(VWH�FDSLWDO�VHUÒ�LQWHJUDGR�DVÞ��������������P�Q���SRU�HO�(VWDGR�DUJHQWLQR��TXH�
SRGUÒ�DSRUWDUOR�HQ�WÞWXORV�GH�UHQWD�GH�OD�1DFLäQ�D�VX�YDORU�GH�SOD]D��\�������������
P�Q��SRU�ODV�VRFLHGDGHV�DUJHQWLQDV�GH�VHJXURV��GH�ORV�FXDOHV�������������P�Q��VH�
SURUUDWHDUÒQ�HQ�UHODFLäQ�D�VXV�FDSLWDOHV�\�UHVHUYDV�OHJDOHV��HQ�OD�SURSRUFLäQ�TXH�
UHVXOWH�QHFHVDULD��KDVWD�XQ�PRQWR�QR�PD\RU�GHO������GH�HVWRV�YDORUHV�HQ�
FRQMXQWR��������������P�Q��HQ�UHODFLäQ�DO�SURPHGLR�GH�ODV�SULPDV�GHO�ëOWLPR�WULHQLR��
\�������������P�Q��HQ�SURSRUFLäQ�DO�SURPHGLR�GH�ODV�UHVHUYDV�WÚFQLFDV�GHO�ëOWLPR�
WULHQLR���

(VWH�FDSLWDO�VHUÒ�XWLOL]DGR�SDUD�VX�JLUR�\�VXV�LQYHUVLRQHV�GH�FDSLWDO�\�UHVHUYDV�OR�
VHUÒQ�HQ�LQPXHEOHV�\�WÞWXORV�SëEOLFRV�GH�UHQWD�QDFLRQDOHV��SURYLQFLDOHV�R�
PXQLFLSDOHV����
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0RG0RGLLILFDVH�HO�DILFDVH�HO�DUW���¡UW���¡

�HQ�OD�VLJXLHQWH�IRUPD���

�$UW���¡���3DUD�WRGRV�ORV�ILQHV�GHO�SUHVHQWH�GHFUHWR�OH\�\�HIHFWRV�GHO�UÚJLPHQ�ILVFDO�
SUHYLVWR�HQ�ORV�DUW�����\����GH�OD�OH\���������VH�FRQVLGHUDUÒQ�FRPSDâÞDV�
DUJHQWLQDV�GH�VHJXURV�FRQ�FDSLWDO�\�GLUHFFLäQ�UDGLFDGRV�HQ�HO�SDÞV��D�ODV�TXH�



WHQJDQ�VX�FDSLWDO�VRFLDO�UHSUHVHQWDGR�HQ�DFFLRQHV�R�FXRWDV�QRPLQDOHV�\�VHDQ�
WLWXODUHV�GH�WUHV�TXLQWRV�GH�ODV�PLVPDV��FLXGDGDQRV�DUJHQWLQRV��,JXDO�SURSRUFLäQ�VH�
UHTXLHUH�SDUD�ORV�PLHPEURV�GH�VXV�GLUHFWRULRV��

�$�HIHFWRV�GHO�FXPSOLPLHQWR�GH�HVWDV�GLVSRVLFLRQHV��VH�DFXHUGD�D�ODV�SHUVRQDV�
MXUÞGLFDV�DVHJXUDGRUDV�XQ�SOD]R�GH�FLHQWR�RFKHQWD�GÞDV�D�SDUWLU�GH�OD�VDQFLäQ�GH�OD�
SUHVHQWH�OH\��6H�HTXLSDUDUÒQ�DO�FDUÒFWHU�GH�FLXGDGDQRV�DUJHQWLQRV��SDUD�ORV�ILQHV�
SUHFHGHQWHPHQWH�LQGLFDGRV��ODV�SHUVRQDV�MXUÞGLFDV�DUJHQWLQDV�TXH�FXPSODQ�ORV�
PLVPRV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWH�DUWLFXOR�HQ�OR�FRQFHUQLHQWH�D�VX�SURSLR�
FDSLWDO�\�GLUHFWRULR����
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0RG0RGLLILFDVH�HO�WH[WR�GHILFDVH�HO�WH[WR�GHO�O�DUDUWWÞÞFFXXOOR�R��¡�¡�HQ�OD�VLJXLHQWH�IRUPD��

D��(Q�HO�SULPHU�SDUÒJUDIR��VHJXQGD�FOÒXVXOD��VXEVWLWë\HVH��GRV�GLUHFWRUHV��SRU�
�WUHV�GLUHFWRUHV���

E��(Q�HO�SULPHU�SDUÒJUDIR��WHUFHUD�FOÒXVXOD��VXEVWLWë\HVH��FXDWUR�GLUHFWRUHV��SRU�
�WUHV�GLUHFWRUHV����

F��6XEVWLWë\HQVH�ORV�SDUÒJUDIRV��¡�\��¡�SRU�ORV�VLJXLHQWHV���)RUPDUÒQ�TXäUXP�OD�
PLWDG�PDV�XQR�GH�VXV�PLHPEURV�\�ODV�UHVROXFLRQHV�VH�WRPDUDQ�SRU�PD\RUÞD�GH�
YRWRV��(O�SUHVLGHQWH�WLHQH�YRWR�HQ�WRGRV�ORV�DVXQWRV�\�GREOH�YRWR�HQ�FDVR�GH�
HPSDWH��

�(O�SUHVLGHQWH�GHO�LQVWLWXWR�R��HQ�VX�DXVHQFLD��FXDOTXLHUD�GH�ORV�GLUHFWRUHV�
GHVLJQDGRV�SRU�HO�3RGHU�(MHFXWLYR�HVWÒQ�IDFXOWDGRV�SDUD�YHWDU�FXDOTXLHU�UHVROXFLäQ�
GH�ODV�DVDPEOHDV�R�GHO�GLUHFWRULR�TXH�FRQVLGHUHQ�FRQWUDULD��\D�VHD�D�OD�SUHVHQWH�
OH\��R�D�VX�UHJODPHQWDFLäQ��D�ODV�GLVSRVLFLRQHV�GHO�GHFUHWR������������FRPR�
DVLPLVPR�DTXHOODV�TXH�DIHFWHQ�HO�LQWHUÚV�SëEOLFR�R�HFRQäPLFR�QDFLRQDO�R�TXH�
SXHGDQ�FRPSURPHWHU�ODV�FRQYHQLHQFLDV�GHO�(VWDGR�YLQFXODGDV�DO�LQVWLWXWR��

�(Q�HVWRV�FDVRV�TXHGDUÒQ�HQ�VXVSHQVR�OD�UHVROXFLäQ�GH�ODV�DVDPEOHDV�R�GHO�
GLUHFWRULR�\�VH�HOHYDUÒQ�WRGRV�ORV�DQWHFHGHQWHV�DO�0LQLVWHULR�GH�+DFLHQGD�GH�OD�
1DFLäQ�SDUD�VX�SURQXQFLDPLHQWR�GHILQLWLYR�HO�TXH�GHEHUÒ�SURGXFLUVH�GHQWUR�GH�ORV�
���GÞDV�KÒELOHV�FRQWDGRV�GHVGH�OD�IHFKD�GH�VX�UHFHSFLäQ��TXHGDQGR�ILUPH��HQ�FDVR�
FRQWUDULR��OD�UHVROXFLäQ�YHWDGD��



�6äOR�FXDQGR�HO�YHWR�VH�IXQGDPHQWDVH�HQ�OD�YLRODFLäQ�GH�GLVSRVLFLRQHV�OHJDOHV��HO�
FDSLWDO�SULYDGR�SRGUÒ�UHFXUULU�DQWH�OD�MXVWLFLD�GH�OD�UHVROXFLäQ�GHILQLWLYD���
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$$JJUÚJUÚJDDVVH�H�DDO�O�DUDUWWÞÞFFXXOOR�R��¡�¡��HO�VLJXLHQWH�WH[WR���1R�SRGUÒQ�RFXSDU�ORV�FDUJRV�

PHQFLRQDGRV�HQ�HVWH�DUWLFXOR��

D��/RV�IDOOLGRV�R�FRQFXUVDGRV��

E��/RV�FRQGHQDGRV�SRU�GHOLWRV�FRPXQHV��KDVWD�GHVSXÚV�GH�GRV�DâRV�GH�FXPSOLGD�
OD�FRQGHQD���

F��/RV�TXH�IRUPDQ�SDUWH�GH�ORV�GLUHFWRULRV�GH�HQWLGDGHV�DVHJXUDGRUDV�GHO�SDÞV�\�GH�
DVHJXUDGRUDV�R�UHDVHJXUDGRUDV�GHO�H[WUDQMHUR���

�/RV�GLUHFWRUHV�\�VÞQGLFRV�TXH�FRQ�SRVWHULRULGDG�D�VX�GHVLJQDFLäQ�WXYLHUDQ�DOJXQDV�
GH�HVWDV�LQKDELOLGDGHV��FHVDUÒQ�HQ�VXV�IXQFLRQHV��VLHQGR�UHHPSOD]DGRV�GH�
LQPHGLDWR���

�/D�H[LJHQFLD�HVWDEOHFLGD�HQ�HO�LQFLVR�F��QR�VHUÒ�FRQVLGHUDGD�LQKDELOLGDG�HQ�HO�
FDVR�GH�ORV�GLUHFWRUHV�HOHJLGRV�SRU�ODV�FRPSDâÞDV�DFFLRQLVWDV��

$UW���¡�¦�
0RG0RGLLILFDVH�HO�DUW���ILFDVH�HO�DUW���

¡�HQ�OD�VLJXLHQWH�IRUPD���

�$UW���¡�¦�(O�JHUHQWH�\�HO�DFWXDULR��TXH�GHEHQ�VHU�FLXGDGDQRV�DUJHQWLQRV�\�WHQHU�
DQWHFHGHQWHV�VXILFLHQWHV�TXH�DFUHGLWHQ�VX�FDSDFLGDG�H�LGRQHLGDG�SDUD�HO�FDUJR��
VHUÒQ�QRPEUDGRV�SRU�HO�GLUHFWRULR�FRQ�DFXHUGR�GHO�3RGHU�(MHFXWLYR��3DUD�GLFKRV�
IXQFLRQDULRV�UHJLUÒQ�ODV�PLVPDV�LQKDELOLGDGHV�TXH�SDUD�HO�SUHVLGHQWH�\�ORV�
GLUHFWRUHV����

$UW���¡�¦�
5H5HGGëFHVH�ëFHVH�HHO�O�WWH[WR�H[WR�GGHHO�O�DUWDUWÞÞFFXXOR���OR�����DO�FRQWHQLGR�GH�VX�SULPHU�SDUÒJUDIR��
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66XXEVWLWEVWLWëë\\HHVVH�H�HHO�O�WH[WWH[WR�R�GGHHO�O�DDUWÞFXUWÞFXOOR�R�������SRU�HO�VLJXLHQWH���

�$UW������¦�6REUH�OD�FHVLäQ�REOLJDWRULD�SUHYLVWD�HQ�HO�DUWÞFXOR�����ODV�FRPSDâÞDV�D�
TXH�VH�UHILHUH�HO�DUWÞFXOR�����DERQDUÒQ�HO�LPSXHVWR�HVWDEOHFLGR�HQ�HO�DUW���¡��(O�



H[FHGHQWH�GH�ULHVJRV�JHQHUDOHV�QR�FHGLGRV�DO�LQVWLWXWR�R�FRPSDâÞDV�DUJHQWLQDV�
DERQDUÒQ�XQ�VHJXQGR�DGLFLRQDO�GHO�GRV�SRU�FLHQWR��

�/D�UHFXSHUDFLäQ�GH�HVWH�LPSXHVWR�\�GHO�ILMDGR�HQ�HO�DUWÞFXOR�����VH�KDUÒ�HQ�ORV�
FDVRV�\�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWÞFXOR��¡���

$UW�����¦�
0RG0RGLLILFDVH�HO�DUW����ILFDVH�HO�DUW����

��HQ�OD�VLJXLHQWH�IRUPD���

�$UW������¦�4XHGD�SURKLELGR�DVHJXUDU�HQ�HO�H[WUDQMHUR�D�SHUVRQDV��ELHQHV�R�
FXDOTXLHU�LQWHUÚV�DVHJXUDEOH�GH�MXULVGLFFLäQ�QDFLRQDO��(VWD�LQIUDFFLäQ�VHUÒ�
UHSULPLGD�FRQ�XQD�SHQD�LPSXHVWD�DO�DVHJXUDGR�H�LQWHUPHGLDULRV�SRU�HO�3RGHU�
(MHFXWLYR��GH�KDVWD�YHLQWLFLQFR�YHFHV�HO�LPSRUWH�GH�OD�SULPD��6HUÒ�DSHODEOH�DQWH�OD�
&ÒPDUD�)HGHUDO�GH�OD�&DSLWDO���

$UW������¦�
0RG0RGLLILFDVH�HO�DUW����ILFDVH�HO�DUW����

�HQ�OD�VLJXLHQWH�IRUPD���

�$UW�����¦�'HEHQ�FXEULUVH�H[FOXVLYDPHQWH�HQ�FRPSDâÞDV�DUJHQWLQDV�GH�VHJXURV�D�
WRGDV�ODV�SHUVRQDV��ELHQHV��FRVDV��PXHEOHV�H�LQPXHEOHV��VHPRYLHQWHV��
UHVSRQVDELOLGDG�R�GDâRV�TXH�VH�UHVXHOYDQ�DVHJXUDU��GHSHQGLHQWHV��GH�SURSLHGDG�
\�R�XWLOL]DGRV�SRU�OD�1DFLäQ��ODV�SURYLQFLDV��ODV�PXQLFLSDOLGDGHV��HQWLGDGHV�
DXWÒUTXLFDV�R�SRU�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�TXH�H[SORWHQ�FRQFHVLRQHV��SHUPLVRV�
R�WHQJDQ�IUDQTXLFLDV��H[HQFLRQHV�R�SULYLOHJLRV�GH�FXDOTXLHU�ÞQGROH�HQ�YLUWXG�GH�
OH\HV�R�GLVSRVLFLRQHV�GH�DXWRULGDGHV�GH�OD�1DFLäQ��SURYLQFLDV�R�PXQLFLSDOLGDGHV��
ULJLHQGR�SDUD�ODV�LQIUDFFLRQHV�OD�PLVPD�SHQDOLGDG�HVWDEOHFLGD�HQ�HO�DUWLFXOR�
DQWHULRU��

$UW������¦�
66XXEVWLWEVWLWëë\\HHVVH�H�HHO�O�WH[WWH[WR�R�GGHHO�O�DDUWÞFXUWÞFXOOR�R�������SRU�HO�VLJXLHQWH���

�/DV�FRPSDâÞDV�DUJHQWLQDV�GH�VHJXURV�WLHQHQ�OD�REOLJDFLäQ�GH�FHGHU�DO�,QVWLWXWR�HO�
H[FHGHQWH�GH�VX�SURSLD�UHWHQFLäQ��SXGLHQGR�ILMDU�ÚVWD�OLEUHPHQWH��(O�,QVWLWXWR�
SURFHGHUÒ�OXHJR�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����FRQ�HVSHFLDO�
FRQVLGHUDFLäQ�GH�OD�FDSDFLGDG�GH�OD�SOD]D�\�GHO�YROXPHQ�\�FDOLGDG�GH�ODV�
RSHUDFLRQHV�TXH�LQGLYLGXDOPHQWH�OH�FHGD�FDGD�FRPSDâÞD���

$UW������¦�
66XXEVWLWEVWLWëë\\HHVVH�H�HHO�O�WH[WWH[WR�R�GGH�H�WWRRGR�HO�DUWÞFXGR�HO�DUWÞFXOOR�R�������SRU�HO�VLJXLHQWH���



�/DV�FRPSDâÞDV�FX\D�GLUHFFLäQ�\�FDSLWDO�QR�HVWÚQ�UDGLFDGRV�HQ�HO�SDÞV��GHEHUÒQ�
FHGHU�DO�,QVWLWXWR��D�FRPLVLRQHV�RULJLQDOHV�GH�DGTXLVLFL�Q��QR�PHQRV�GHO������GH�
WRGRV�ORV�ULHVJRV�JHQHUDOHV�\�SHUVRQDOHV�TXH�FRQWUDWDUHQ�HQ�HO�SDÞV��3RU�HO������
H[FHGHQWH�GH�ORV�PLVPRV��HVWDV�FRPSDâÞDV�WLHQHQ�OLEHUWDG�GH�GLVSRVLFLäQ���

$UW������¦�
66XXSUÞPHVH�SUÞPHVH�HHQ�Q�HHO�O�SSULPHU�SÒULPHU�SÒUUUDIUDIR�R�GGHHO�O�DDUWÞFXOUWÞFXOR�R�������ODV�SDODEUDV��GH�HVWRV�

ëOWLPRV��\�ODV�SDODEUDV��\�DERQDQGR�ODV�GLIHUHQFLDV�KDVWD�FRPSOHWDU�ORV�LPSXHVWRV�
EÒVLFRV�\�DGLFLRQDOHV�TXH�JUDYDQ�HVDV�RSHUDFLRQHV����
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0RG0RGLLILFDVH�HO�SULPHILFDVH�HO�SULPHU�U�SSÒÒUUDIUUDIR�R�GGHHO�O�DDUWÞFXUWÞFXOOR�R�������HQ�OD�VLJXLHQWH�IRUPD��

�/DV�XWLOLGDGHV�R�SÚUGLGDV�GHO�,QVWLWXWR�VHUÒQ�GLVWULEXLGDV�SRU�SDUWHV�LJXDOHV�HQWUH�HO�
(VWDGR�\�ODV�HQWLGDGHV�DVHJXUDGRUDV�DFFLRQLVWDV��
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$$JJUHJUHJDDVVH�H�DDO�O�DUDUWWÞÞFFXXOOR�R�������HO�VLJXLHQWH�SÒUUDIR��

�1R�SRGUÒ�WRPDUVH�GHFLVLäQ�DO�UHVSHFWR�VLQ�LQWHUYHQFLäQ�GH�OD�6XSHULQWHQGHQFLD�GH�
6HJXURV�GH�OD�1DFLäQ���
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66XXEVWLWEVWLWëë\\HHVVH�H�HHO�O�WH[WWH[WR�R�GGHHO�O�DDUWÞFXUWÞFXOOR�R�������SRU�HO�VLJXLHQWH��

�1R�SRGUÒQ�FUHDUVH�QL�HVWDEOHFHUVH��GHVGH�OD�IHFKD��QXHYDV�FRPSDâÞDV�GH�
VHJXURV�R�UHSUHVHQWDFLRQHV�GH�FRPSDâÞDV�H[WUDQMHUDV��FXDOTXLHUD�VHD�VX�IRUPD��
VLQ�OD�GHELGD�DXWRUL]DFLäQ�GHO�3RGHU�(MHFXWLYR��TXH�VäOR�OD�FRQFHGHUÒ�GHVSXÚV�GH�
RÞU�DO�,QVWLWXWR��FX\R�GLUHFWRULR�GHEHUÒ�LQIRUPDUOH��HQ�FDGD�FDVR��VL�OD�FUHDFLäQ�R�
HVWDEOHFLPLHQWR�GH�TXH�VH�WUDWH�HV�UHTXHULGD�SRU�ODV�QHFHVLGDGHV�FRPSUREDGDV�GH�
OD�SOD]D��\�D�OD�6XSHULQWHQGHQFLD�GH�6HJXURV�GH�OD�1DFLäQ��(VWD�GLVSRVLFLäQ�ULJH�
LJXDOPHQWH�SDUD�ODV�VRFLHGDGHV�FRRSHUDWLYDV�R�PXWXDOLVWDV��VLQ�SHUMXLFLR�GH�OD�OH\�
QDFLRQDO�GH�FRRSHUDWLYDV���������D�FX\DV�GLVSRVLFLRQHV�GHEHQ�DMXVWDUVH�HQ�WRGRV�
ORV�FDVRV���
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66XXEVWLWEVWLWëë\\HHVVH�H�HHO�O�WH[WWH[WR�R�GGHHO�O�DDUWÞFXUWÞFXOOR�R�������SRU�HO�VLJXLHQWH��

�/DV�HQWLGDGHV�UHDVHJXUDGRUDV�FHVDUÒQ�HQ�VXV�DFWLYLGDGHV�FRPR�WDOHV�GHVGH�OD�
IHFKD��TXHGDQGR�DXWRUL]DGDV�SDUD�IXQFLRQDU�FRPR�HQWLGDGHV�DVHJXUDGRUDV�
FRQIRUPH�D�ODV�GLVSRVLFLRQHV�YLJHQWHV��/RV�FRQWUDWRV�GH�UHDVHJXURV�DFWLYRV�\�
SDVLYRV�TXH�WXYLHVHQ�HQ�YLJRU��GHEHUÒQ�VHU�GHQXQFLDGRV�\�FRQWLQXDUÒQ�YLJHQWHV�



KDVWD�OD�IHFKD�HQ�TXH�HQ�YLUWXG�GH�VXV�GLVSRVLFLRQHV�FRQWUDFWXDOHV�VH�RSHUH�HO�
YHQFLPLHQWR�R�VHD�SRVLEOH�OD�UHVFLVLäQ����
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,,QQFFRRUSUSääUDVUDVH�H�FFRRPPR�R�DUDUWWÞÞFFXXOOR�R�QQXXHYRHYR�HO�VLJXLHQWH��

�7RGD�OD�DFWLYLGDG�GHO�VHJXUR�\�UHDVHJXUR�LQFOXVR�OD�TXH�GHVDUUROOD�HO�LQVWLWXWR�
FUHDGR�SRU�HVWD�OH\��HVWÒ�VRPHWLGD�DO�UÚJLPHQ�OHJDO�GH�OD�VXSHULQWHQGHQFLD�GH�
VHJXURV����

$UW������¦�
,,QQFFRRUSUSääUDVH�FRPR�UDVH�FRPR�DDUWÞFXUWÞFXOOR�R�QQXXHHYYRR�HO�VLJXLHQWH��

�/RV�HPSOHDGRV�\�REUHURV�GH�ODV�FRPSDâÞDV�GH�VHJXURV��UHDVHJXURV��
FDSLWDOL]DFLäQ�\�DKRUUR�TXHGDQ�FRPSUHQGLGRV�HQ�HO�UÚJLPHQ�OHJDO�GH�ORV�
HPSOHDGRV�EDQFDULRV�HQ�WRGR�OR�UHIHUHQWH�D�HVWDELOLGDG��VXHOGRV�PÞQLPRV��
HVFDODIäQ�GH�VXHOGRV�\�UÚJLPHQ�MXELODWRULR��

�$�ORV�HIHFWRV�GH�OD�DSOLFDFLäQ�GHO�HVFDODIäQ�VH�WRPDUÒ�OD�FDWHJRUÞD�MHUÒUTXLFD�
DVLJQDGD�SRU�OD�FRPSDâÞD�D�VXV�HPSOHDGRV��DO�SULPHUR�GH�PD\R�GH�������

�4XHGDQ�LQFOXLGRV�LJXDOPHQWH�HQ�ODV�GLVSRVLFLRQHV�GH�HVWH�DUWÞFXOR�ORV�TXH��
HMHUFLHQGR�XQD�SURIHVLäQ�OLEHUDO�HQ�UHODFLäQ�GH�GHSHQGHQFLD�SHUPDQHQWH�FRQ�HO�
HPSOHDGRU��GHVHPSHâDQ�VXV�IXQFLRQHV�IXHUD�GH�ODV�RILFLQDV�GH�OD�FRPSDâÞD���
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