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/DV�'LUHFWULFHV�GHO� ,3&&�SDUD� ORV� LQYHQWDULRV�QDFLRQDOHV�GH�JDVHV�GH�HIHFWR� LQYHUQDGHUR�
YHUVLyQ� UHYLVDGD� HQ� ����� �'LUHFWULFHV� UHYLVDGDV�� IXHURQ� DSUREDGDV� SRU� HO� *UXSR
,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� &DPELRV� &OLPiWLFRV� �,3&&�� HQ� VX� ��D� VHVLyQ
FHOHEUDGD�HQ�&LXGDG�GH�0p[LFR�GHO����DO����GH�VHSWLHPEUH�GH��������&RQ�DQWHULRULGDG��HO
*UXSR�GH�7UDEDMR���GHO�,3&&�HQ�VX��D�VHVLyQ��TXH�WXYR�OXJDU�HQ�&LXGDG�GH�0p[LFR�HO���
GH� VHSWLHPEUH� GH� ������ KDEtD� DFHSWDGR� ODV�'LUHFWULFHV� UHYLVDGDV�� VRPHWLpQGRODV� DO� ,3&&
SDUD� VX� FRQVLGHUDFLyQ�� ,3&&�;,,� UHFRPHQGy� TXH� ODV�'LUHFWULFHV� UHYLVDGDV� ³SXHGHQ� VHU
XWLOL]DGDV� SRU� ODV� 3DUWHV� GHO� &RQYHQLR� 0DUFR� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� &DPELR
&OLPiWLFR� HQ� OD� SUHSDUDFLyQ� GH� VXV� &RPXQLFDFLRQHV� 1DFLRQDOHV� FRQ� UHODFLyQ� D� ORV
LQYHQWDULRV�� HQ� OD� IHFKD� TXH� DFXHUGHQ� ODV� 3DUWHV� GH� GLFKR� &RQYHQLR´�� � 3RU� OR� WDQWR�� HV
VXPDPHQWH�JUDWLILFDQWH�TXH�ORV�HVIXHU]RV�SDUD�DOFDQ]DU�HO�FRQVHQVR�GH�FDVL�FLHQWR�FXDUHQWD
FLHQWtILFRV� \� H[SHUWRV� QDFLRQDOHV� GH� PiV� GH� WUHLQWD� SDtVHV� VH� KD\D� WUDGXFLGR� HQ� OD
SXEOLFDFLyQ�GH�ODV�'LUHFWULFHV�UHYLVDGDV�

(Q�OD��D�VHVLyQ�GHO�ÏUJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR��6%67$�
���*LQHEUD�����DO����GH�GLFLHPEUH�GH��������ODV�3DUWHV�GHO�&RQYHQLR�GHFLGLHURQ�OD�PDQHUD�\
OD�IHFKD�HQ�TXH�VH�DSOLFDUiQ�ODV�'LUHFWULFHV�UHYLVDGDV���3DUD�D\XGDU�D�ODV�3DUWHV�D�FXPSOLU�VXV
FRPSURPLVRV�\�D�DOFDQ]DU�VXV�PHWDV��\�SDUD�VHJXLU�OD�PDUFKD�GH�ODV�DFWLYLGDGHV��HV�HVHQFLDO
TXH� HQ� ORV� LQYHQWDULRV� QDFLRQDOHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� VH� LQFOX\D� OD
LQIRUPDFLyQ�PiV�FRPSOHWD�SRVLEOH�DFHUFD�GH�WRGDV� ODV�SULQFLSDOHV� IXHQWHV�\�VXPLGHURV�GH
HVRV� JDVHV�� � &RPR� WDO�� ORV� LQYHQWDULRV� GHEHQ� VHU� XQLIRUPHV�� FRPSDUDEOHV�� FRPSOHWRV� \
WUDQVSDUHQWHV�� � (Q� ODV�'LUHFWULFHV� UHYLVDGDV� VH�SUHVHQWD�XQD�PHWRGRORJtD�TXH� UH~QH�HVDV
FRQGLFLRQHV�SDUD�OD�HVWLPDFLyQ�\�DFWXDOL]DFLyQ�SHULyGLFD�GH�ORV�LQYHQWDULRV�QDFLRQDOHV�GH�ORV
JDVHV�GH�HIHFWR�LQYHUQDGHUR��OR�TXH�SHUPLWH�OOHQDU�ORV�UHTXLVLWRV�GH�ORV�$UWtFXORV���\����GHO
&RQYHQLR�0DUFR�

/DV�'LUHFWULFHV�UHYLVDGDV��FX\D�HODERUDFLyQ�WRPy�GRV�DxRV��VH�LQVSLUDQ�HQ�JUDQ�PHGLGD�GH
OD�YHUVLyQ�DQWHULRU�GH�ODV�'LUHFWULFHV���(Q�ORV�SXQWRV�HQ�TXH�KD�VLGR�SRVLEOH��ODV�'LUHFWULFHV
UHYLVDGDV�UHSUHVHQWDQ�HO�SHUIHFFLRQDPLHQWR�UHVSHFWR�GH�ODV�GH�������OR�TXH�VH�KD�ORJUDGR
JUDFLDV�D� OD�VtQWHVLV�\�HYDOXDFLyQ�GH�QXHYD� LQIRUPDFLyQ�SHUWLQHQWH�� �(O�PHMRUDPLHQWR�GH� OD
LQIRUPDFLyQ�HV�FUXFLDO�HQ�DTXHOODV� UHJLRQHV�GHO�PXQGR�HQ�TXH�QR� VH� FXHQWD� FRQ�PXFKRV
GDWRV�EiVLFRV��(Q�ORV�FDPSRV�GRQGH�KD�KDELGR�PD\RUHV�DYDQFHV�FLHQWtILFRV��VH�H[DPLQDURQ
ODV�PHWRGRORJtDV�H[LVWHQWHV��HODERUiQGRVH�\�HYDOXiQGRVH�PHWRGRORJtDV�DGLFLRQDOHV�� �(Q�HO
$QH[R��� GH� ODV� ,QVWUXFFLRQHV� SDUD� UHDOL]DU� HO� LQIRUPH� VH� SUHVHQWD� XQ� 5HVXPHQ� GH� ODV
'LUHFWULFHV� GHO� ,3&&� UHYLVDGDV� HQ� ����� SDUD� ORV� LQYHQWDULRV� QDFLRQDOHV� GH� ORV� JDVHV� GH
HIHFWR�LQYHUQDGHUR�

7HQHPRV� XQD� GHXGD� GH� JUDWLWXG� FRQ� ORV�&R�3UHVLGHQWHV� GH� ORV�*UXSRV� GH� ([SHUWRV� GHO
,3&&� \� ORV�([SHUWRV�TXH� JHQHURVDPHQWH�KDQ�EULQGDGR� VX� UHVSDOGR� D�HVWH� TXHKDFHU�� � 6X
HPSHxR� HQ� DOFDQ]DU� Pi[LPD� FDOLGDG� GHQWUR� GH� ORV� SOD]RV� SUHYLVWRV� KD� VLGR� UHDOPHQWH
H[FHSFLRQDO���(O�ILQDQFLDPLHQWR�EiVLFR�SDUD�OD�8QLGDG�GHO�,3&&�HQFDUJDGD�GH�ORV�,QYHQWDULRV
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GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�SURYLQR�GHO�)RQGR�)LGXFLDULR�GHO�,3&&���6H�KDQ�UHFLELGR
FRQWULEXFLRQHV�� WDQWR� ILQDQFLHUDV� FRPR� GH� RWUR� WLSR�� GH� QXPHURVRV� JRELHUQRV� �&DQDGi�
8QLyQ� (XURSHD�� 3DtVHV� %DMRV�� 1RUXHJD�� 5HLQR� 8QLGR�� (VWDGRV� 8QLGRV�� \� GH� YDULDV
LQVWLWXFLRQHV�� RUJDQL]DFLRQHV� \� SURJUDPDV� �2UJDQLVPR� (XURSHR� GHO� 0HGLR� $PELHQWH�
,QVWLWXWR� GH� (VWXGLRV� $PELHQWDOHV�� (VWXGLRV� SRU� 3DtVHV� GHO� 3URJUDPD� GH� ODV� 1DFLRQHV
8QLGDV�SDUD�HO�0HGLR�$PELHQWH��\�3URJUDPD�GH�(VWXGLRV�SRU�3DtVHV�GH�ORV�(VWDGRV�8QLGRV��
4XLVLpUDPRV� H[SUHVDU� QXHVWUR� PiV� SURIXQGR� DJUDGHFLPLHQWR� D� ORV� JRELHUQRV� GH� %UDVLO�
6XL]D��7DLODQGLD�\�HO�5HLQR�8QLGR�TXH�WXYLHURQ�OD�JHQWLOH]D�GH�RUJDQL]DU�ODV�UHXQLRQHV�GH�ORV
*UXSRV� GH� ([SHUWRV� GHO� ,3&&� \� GHO� *UXSR� GH� (QODFH� VREUH� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR���'DPRV�ODV�JUDFLDV�GH�WRGR�FRUD]yQ�D�ORV�&R�3UHVLGHQWHV�\�D�ORV�PLHPEURV�GH
OD�8QLGDG�GH�$VLVWHQFLD�7pFQLFD�GHO�*UXSR�GH�7UDEDMR����DVt�FRPR�DO�SHUVRQDO�GHO�SURJUDPD
GH� LQYHQWDULR� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� GH� ,3&&�2&'(�$,(�� � (Q� HVWH� FRQWH[WR�
GHVHDPRV� H[SUHVDU� QXHVWUD� JUDWLWXG� D� %R� /LP� \� .DUHQ� 7UpDQWRQ�� TXH� FRPSDUWLHURQ� OD
UHVSRQVDELOLGDG�GH� OD� UHGDFFLyQ�GH� ODV�'LUHFWULFHV� UHYLVDGDV�� \� D�$XGUH\�*O\QQ�*DUQLHU� \
6KDURQ� 0LFKHO�� HQFDUJDGDV� GHO� IRUPDWR� \� PDTXHWDFLyQ� GH� OD� SXEOLFDFLyQ�� � 3RU� ~OWLPR�
TXHUHPRV� PDQLIHVWDU� QXHVWUR� PiV� VLQFHUR� UHFRQRFLPLHQWR� D� QXHVWURV� &LHQWtILFRV
9LVLWDQWHV�� <DPLO� %RQGXNL�� $OH[H\� .RNRULQ�� ,VDEHOOH� 0DPDW\� \� .DWULQD� 0DUHNRYD� SRU� VX
YDOLRVD�FRQWULEXFLyQ�D�HVWRV�HVIXHU]RV�

�

3URIHVRU�%��%ROLQ 'U��1��6XQGDUDUDPDQ
3UHVLGHQWH�GHO�,3&& 6HFUHWDULR�GHO�,3&&

&RODERUDGRUHV�GH�ODV�'LUHFWULFHV�GHO�,3&&�GH������SDUD�ORV�LQYHQWDULRV
QDFLRQDOHV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR

&DStWXOR����(QHUJtD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�TXHPD�GH�FRPEXVWLEOHV

6LPRQ�(JJOHVWRQ��5HLQR�8QLGR��

-HDQ�<YHV�*DUQLHU��$,(��

'DYLG�0REOH\��((�88���

([SHUWR�$XWRU�GHO�PpWRGR�GHO�1LYHO���SDUD�ORV�JDVHV�GLVWLQWRV�GHO�&2
�

.��0DUHFNRYD��5HS~EOLFD�(VORYDFD��

([SHUWRV�$XWRUHV� SDUD� OD� DUPRQL]DFLyQ� GH� ORV� LQYHQWDULRV� GHO� ,3&&� \
&25,1$,5

-��3��)RQWHOOH��)UDQFLD���.��(��-RHUVV��$OHPDQLD���7��6LPPRQV��5HLQR�8QLGR���.��7UpDQWRQ��$,(��

([SHUWRV�$XWRUHV�SDUD�ODV�HPLVLRQHV�SURFHGHQWHV�GH�ORV�DYLRQHV

1��$��.LOGH��'LQDPDUFD���\�-��2OLYLHU��3DtVHV�%DMRV��
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([SHUWRV�&RODERUDGRUHV

:��%DUERXU� �((�88���� /��%HFN� �((�88���� 3�/��&DQHJDOOR� �,WDOLD��� )�� &DUQRYDOH� �$XVWUDOLD��
0��(PPRWW� �5HLQR� 8QLGR��� *��0F,QQHV� �'LQDPDUFD�� -��0HLMHU� �$,(��� 5��0RQWJRPHU\
�/X[HPEXUJR��� +�6��0XNXQGD� �,QGLD��� 7��3XOOHV� �3DtVHV� %DMRV��� (��5DGZDQVNL� �3RORQLD��
6��5LFKDUGVRQ��5HLQR�8QLGR���0��5LWWHU��$XVWULD���+��6DGGOHU��$XVWUDOLD���=��6DPDUDV��*UHFLD���\
7��6LPPRQV��5HLQR�8QLGR��

&DStWXOR����3URFHVRV�LQGXVWULDOHV

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�SURFHVRV�LQGXVWULDOHV�\�µQXHYRV
JDVHV¶

$UW�-DTXHV��&DQDGi��

$XGXQ�5RVODQG��1RUXHJD��

6HFUHWDULR�GHO�*UXSR�GH�([SHUWRV

)��:HLGHPDQQ��1RUXHJD��

([SHUWRV�$XWRUHV

+�7�� +DXNnV� �1RUXHJD��� $�� -DTXHV� �&DQDGi��� )�� 1HLW]HUW� �&DQDGi��� $�� 5RVODQG� �1RUXHJD��
.��5\SGDO��1RUXHJD���\��)��:HLGHPDQQ��1RUXHJD��

([SHUWRV�&RODERUDGRUHV

)�� &DUQRYDOH� �$XVWUDOLD��� 0�� 7�� 'XDUWH� 1HYHV� $QDFOHWR� �3RUWXJDO��� &�� (EHUW� �((�88���
7��)XNXVKLPD� �-DSyQ��� (��.YLVW� �6XHFLD�� � -�� /XSLQDFFL� �((�88���� .��0DUHFNRYD� �5HS~EOLFD
(VORYDFD���$��0F&XOORFK��5HLQR�8QLGR��� -�*�-��2OLYLHU��3DtVHV�%DMRV���+��2RQN��3DtVHV�%DMRV��
.�O� �UHQ� �1RUXHJD��� *�� 6DOZD\� �5HLQR� 8QLGR��� 7�� 6LPPRQV� �5HLQR� 8QLGR��� \� 9�� 6LPSVRQ
�5HLQR�8QLGR��

&DStWXOR����$JULFXOWXUD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�y[LGR�QLWURVR�SURFHGHQWH�GH�ORV
VXHORV�DJUtFRODV

&DUROLHQ�.URH]H��3DtVHV�%DMRV��

$UYLQ�0RVLHU��((�88���

([SHUWRV�$XWRUHV

&��.URH]H� �3DtVHV� %DMRV��� $��0RVLHU� �((�88����&��1HYLVRQ� �((�88����2��2HQHPD� �3DtVHV
%DMRV���6��6HLW]LQJHU��((�88����\�2��YDQ�&OHHPSXW��%pOJLFD��

([SHUWRV�&RODERUDGRUHV

/�� %DNNHQ� �1RUXHJD��� 3�� %LHOHN� �5HS~EOLFD� (VORYDFD��� 6�� %RJGDQRY� �%XOJDULD��� <��%RQGXNL
�9HQH]XHOD��� $��)��%RXZPDQ� �3DtVHV� %DMRV��� 5�$�� 'HOPDV� �)UDQFLD��� )�-��'HQWHQHU� �3DtVHV
%DMRV��� 5��)UDQFLVFR� �)LOLSLQDV��� -��)UHQH\� �$XVWUDOLD��� 6��)URONLQJ� �((�88���� 3��*URIIPDQ
�((�88����2��+HLQHPH\HU��$OHPDQLD���5��.DUDEDQ��)HGHUDFLyQ�5XVD���/��.OHPHGWVVRQ��6XHFLD��
3�$��/HIIHODDU� �3DtVHV� %DMRV��� (�� /LQ� �&KLQD��� .�0LQDPL� �-DSyQ��� :�-��3DUWRQ� �((�88���
'�&��3DUDVKDU� �,QGLD���5��6FKROHV� �6XGiIULFD��� 5��6KHUORFN� �1XHYD�=HODQGLD�� �.��6PLWK� �5HLQR
8QLGR���+�*��YDQ�)DDVVHQ��3DtVHV�%DMRV���(��9HOGNDPS��((�88����*�/��9HOWKRI��3DtVHV�%DMRV���\
*�;��;LQJ��&KLQD��
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3UHVLGHQWH�GHO�*UXSR�GH�([SHUWRV�VREUH�ODV�HPLVLRQHV�GH�PHWDQR
SURFHGHQWHV�GHO�FXOWLYR�GHO�DUUR]

'LHWHU�+��(KKDOW��$OHPDQLD��

([SHUWRV�$XWRUHV

5��&RQUDG��$OHPDQLD���$��3��0LWUD��,QGLD���+�8��1HXH��)LOLSLQDV���\�5��6DVV��((�88���

([SHUWRV�&RODERUDGRUHV

6�� %KDWWDFKDU\D� �,QGLD��� � .�� %RRQSUDJRE� �7DLODQGLD��� 2�7�� 'HQPHDG� �$XVWUDOLD��� <�$��+XVLQ
�,QGRQHVLD��� 0�&��-DLQ� �,QGLD��� 3��-HUPVDZDWGLSRQJ� �7DLODQGLD��� 1��.UDLUDSDQRQG� �7DLODQGLD��
.��0LQDPL� �-DSyQ��� '�&��3DUDVKDU� �,QGLD��� '��3KDQWXPYDQLW�� 6��3LDPSKRQJVDQW� �7DLODQGLD��
*�<��6KL� �&KLQD��� 2��6LULUDWSLUL\D� �7DLODQGLD��� 6�� 7RZSUD\RRQ� �7DLODQGLD��� *�;��;LQJ� �&KLQD��
/��;X��&KLQD���\�6�+��<XQ��5HS~EOLFD�GH�&RUHD��

&DStWXOR����&DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�FDPELR�GHO�XVR�GH�OD�WLHUUD�\
VLOYLFXOWXUD

6DQGUD�%URZQ��((�88���

<RXED�6RNRQD��6HQHJDO��

([SHUWRV�$XWRUHV�FRQYRFDGRUHV

6��%URZQ��((�88���\�-��:LQMXP��((�88���

([SHUWRV�$XWRUHV

$��.RNRULQ��)HGHUDFLyQ�5XVD��\��0��/RUHQ]LQL��,WDOLD��

([SHUWRV�&RODERUDGRUHV

6��$PRXV� �7~QH]��� 6��&DOPDQ� �1XHYD�=HODQGLD��� 3��&KHQJ� �$XVWUDOLD��� +��(ULNVVRQ� �6XHFLD��
3��)URVW� �=LPEDEZH��� 7�� .DUMDODLQHQ� �)LQODQGLD��� -��0LQGDV� �5HS~EOLFD� (VORYDFD��
1�+��5DYLQGUDQDWK��,QGLD��\�<��6RNRQD��6HQHJDO��

&R�3UHVLGHQWHV�GHO�*UXSR�GH�([SHUWRV�VREUH�HPLVLRQHV�\�DEVRUFLyQ�GH�&2
�

HQ�ORV�VXHORV

$UYLQ�0RVLHU��((�88���

.HLWK�3DXVWLDQ��((�88���

([SHUWR�$XWRU�FRQYRFDGRU

.��3DXVWLDQ��((�88���

([SHUWRV�$XWRUHV

+��-DQ]HQ��&DQDGi���+��7LHVVHQ��&DQDGi���\�0��YDQ�1RRUGZLMN��,QGRQHVLD��

([SHUWRV�&RODERUDGRUHV

2�� $QGUpQ� �6XHFLD��� (�� 'DYLGVRQ� �((�88���� +�� (VZDUDQ� �((�88���� (��)HUQDQGHV� �((�88���
3��*UDFH� �$XVWUDOLD��� 5��+RXJKWRQ� �((�88���� -�� .LPEOH� �((�88���� 7��.ROFKLQJLQD� �)HGHUDFLyQ
5XVD��� 5��/DO� �((�88���� 0�� 6FKROHV� �6XGiIULFD��� 3��6PLWK� �5HLQR� 8QLGR��� *��7LDQ� �1LJHULD��
3��:RRPHU��.HQ\D���\�/��=KRQJ��&KLQD��
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/D� ILUPD� GHO� &RQYHQLR� 0DUFR� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� &DPELR
&OLPiWLFR� SRU� XQRV� ���� SDtVHV� HQ� 5tR� GH� -DQHLUR� HQ� ����� LQGLFy� HO
UHFRQRFLPLHQWR� JHQHUDOL]DGR� GH� TXH� HO� FDPELR� FOLPiWLFR� SXHGH� OOHJDU� D
UHSUHVHQWDU� XQD� GH� ODV� SULQFLSDOHV� DPHQD]DV� SDUD� HO� PHGLR� DPELHQWH� \� HO
GHVDUUROOR�HFRQyPLFR�GHO�PXQGR�

(O� REMHWLYR� IXQGDPHQWDO� GHO� &RQYHQLR� HV� OD� HVWDELOL]DFLyQ� GH� ODV
FRQFHQWUDFLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� HQ� OD� DWPyVIHUD� D� XQ
QLYHO� DGHFXDGR� SDUD� SUHYHQLU� XQ� JUDGR� SHOLJURVR� GH� LQWHUIHUHQFLD
DQWURSRJpQLFD�FRQ�HO�VLVWHPD�FOLPiWLFR�� �(Q�HO�&RQYHQLR�VH� LQVWD� WDPELpQ�D
WRGDV�ODV�3DUWHV�D�TXH�VH�FRPSURPHWDQ�D�DOFDQ]DU�ORV�VLJXLHQWHV�REMHWLYRV�

• (ODERUDU��DFWXDOL]DU�SHULyGLFDPHQWH��SXEOLFDU�\�SRQHU�D�GLVSRVLFLyQ�GH� OD
&RQIHUHQFLD� GH� ODV� 3DUWHV� VXV� LQYHQWDULRV� QDFLRQDOHV� GH� ODV� HPLVLRQHV
DQWURSRJpQLFDV��FODVLILFDGDV�SRU�IXHQWHV��\�GH�ODV�UHPRFLRQHV��FODVLILFDGDV
SRU�VXPLGHURV��SDUD�WRGRV�DTXHOORV�JDVHV�GH�HIHFWR� LQYHUQDGHUR�TXH�QR
HVWiQ�FRQWURODGRV�SRU�HO�3URWRFROR�GH�0RQWUHDO�

• (PSOHDU�PHWRGRORJtDV�FRPSDUDEOHV�SDUD�ORV�LQYHQWDULRV�GH�ODV�HPLVLRQHV
\�UHPRFLRQHV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��TXH�VH�VRPHWHUiQ�D�OD
DSUREDFLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�

/DV� 'LUHFWULFHV� GHO� ,3&&� SDUD� ORV� LQYHQWDULRV� GH� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR�� YHUVLRQ� UHYLVDGD� HQ� ����� �'LUHFWULFHV� UHYLVDGDV�� HVWiQ
GHVWLQDGDV� D� SUHVWDU� D\XGD� D� ODV� 3DUWHV� SDUD� SRQHU� HQ� SUiFWLFD� PHGLGDV
GHVWLQDGDV�D�DOFDQ]DU�HVRV�REMHWLYRV�

'HVGH������� OD� HODERUDFLyQ�GH� ODV�'LUHFWULFHV� UHYLVDGDV�KD� FRUULGR� D� FDUJR
GHO� *UXSR� GH� 7UDEDMR� ,� GHO� ,3&&� HQ� HO� PDUFR� GHO� 3URJUDPD� GHO
,3&&�2&'(�$,(� VREUH� LQYHQWDULRV� QDFLRQDOHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR���/RV�REMHWLYRV�GH�HVH�SURJUDPD�VRQ�

• FUHDU� \� SHUIHFFLRQDU�PHWRGRORJtD� \� VRIWZDUH� TXH� JRFHQ� GH� DSUREDFLyQ
LQWHUQDFLRQDO� SDUD� HO� FiOFXOR� \� OD� SUHVHQWDFLyQ� GH� LQIRUPHV� VREUH� ODV
HPLVLRQHV�QHWDV�D�QLYHO�QDFLRQDO�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

• IRPHQWDU� HO� XVR� JHQHUDOL]DGR� GH� OD� PHWRGRORJtD� HQWUH� ORV� SDtVHV� TXH
SDUWLFLSDQ�HQ�HO� ,3&&�\� ODV�3DUWHV�GHO�&RQYHQLR�0DUFR�GH� ODV�1DFLRQHV
8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR�

• HVWDEOHFHU�XQ� VLVWHPD�GH� JHVWLyQ� GH� OD� LQIRUPDFLyQ� SDUD� OD� FRPSLODFLyQ�
DQiOLVLV�\�SUHVHQWDFLyQ�GH�LQIRUPHV�GH�ORV�GDWRV�QDFLRQDOHV�

/DV� 'LUHFWULFHV� UHYLVDGDV� VRQ� DSUREDGDV� D� QLYHO� LQWHUQDFLRQDO� \� KDQ� VLGR
HODERUDGDV�D�OR�ODUJR�GH�XQ�SURFHVR�LQWHUQDFLRQDO�TXH�KD�LQFOXLGR�
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• OD�DPSOLD�GLIXVLyQ�GH�ORV�ERUUDGRUHV�SUHOLPLQDUHV�\�OD�FRPSLODFLyQ�GH�ORV
FRPHQWDULRV�GH�ORV�H[SHUWRV�QDFLRQDOHV�

• OD�FRQGXFFLyQ�GH�HQVD\RV�GH�ORV�PpWRGRV��SDUD�OR�FXDO�VH�KDQ�SUHSDUDGR
LQYHQWDULRV�SUHOLPLQDUHV�

• OD�UHDOL]DFLyQ�GH�HVWXGLRV�HQ�YDULRV�SDtVHV�FRQ�HO�ILQ�GH�JDUDQWL]DU�TXH�ORV
PpWRGRV� VH� VRPHWDQ� D� SUXHED� HQ� XQD� DPSOLD� YDULHGDG� GH� FRQWH[WRV
QDFLRQDOHV�

• OD� RUJDQL]DFLyQ� GH� VHPLQDULRV� WpFQLFRV� HQ� GLIHUHQWHV� UHJLRQHV�� LQFOXLGDV
ÈIULFD��$PpULFD�/DWLQD��$VLD��(XURSD�&HQWUDO�\�(XURSD�2FFLGHQWDO�

• OD� FHOHEUDFLyQ� GH� UHXQLRQHV� H[WUDRILFLDOHV� GH� JUXSRV� GH� H[SHUWRV� SDUD
UHFRPHQGDU�PHMRUDV�D�DVSHFWRV�HVSHFtILFRV�GH�OD�PHWRGRORJtD�

/DV�'LUHFWULFHV�GH������IXHURQ�DSUREDGDV�HQ�QRYLHPEUH�GH��������(Q�PDU]R
GH������� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�GHO�&RQYHQLR�0DUFR�GH� ODV�1DFLRQHV
8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR�DGRSWy�ODV�'LUHFWULFHV�SDUD�OD�SUHSDUDFLyQ
GH�&RPXQLFDFLRQHV�1DFLRQDOHV�GH�ODV�3DUWHV� LQFOXLGDV�HQ�HO�$QH[R�,�GH�HVH
&RQYHQLR�0DUFR���(Q�OD�&RQIHUHQFLD�GH�ODV�3DUWHV����GH�MXOLR�GH������VH�KD
UHFRPHQGDGR�UHFLHQWHPHQWH�OD�XWLOL]DFLyQ�GH�HVDV�'LUHFWULFHV�SRU�ODV�3DUWHV
QR�LQFOXLGDV�HQ�HO�$QH[R�,�

5HFRQRFLHQGR� TXH� ODV� 'LUHFWULFHV� VRQ� XQ� GRFXPHQWR� HQ� FRQVWDQWH
HYROXFLyQ�� HO� ,3&&�GLR� VX� DSUREDFLyQ� D�XQD� VHJXQGD� IDVH�GH� DFWLYLGDGHV� HQ
������ � /DV� 'LUHFWULFHV� UHYLVDGDV� LQFOX\HQ� DKRUD� PHWRGRORJtDV� UHYLVDGDV� \
GDWRV�SRU�GHIHFWR�SDUD�OD�4XHPD�GH�FRPEXVWLEOHV��ORV�3URFHVRV�,QGXVWULDOHV�
ORV� 6XHORV� DJUtFRODV�� HO� &DPELR� GHO� XVR� GH� OD� WLHUUD� \� VLOYLFXOWXUD�� ORV
'HVSHUGLFLRV� \� HO� 0HWDQR� SURFHGHQWH� GHO� FXOWLYR� GHO� DUUR]�� � (Q� ODV
'LUHFWULFHV�UHYLVDGDV�VH�KDQ�LQFOXLGR�YDULDV�PHWRGRORJtDV�DGLFLRQDOHV�SDUD� OD
HVWLPDFLyQ� GH� ORV� KLGURIOXRURFDUERQRV� �+)&��� ORV� KLGURFDUEXURV
SHUIOXRUDGRV� �3)&��� HO� KH[DIOXRURUXUR� GH� D]XIUH� �6)���� ORV� SUHFXUVRUHV� GHO
R]RQR� \� DHURVROHV�� \� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� GLUHFWR� �&2��� &+��
1�2��

(Q� HO� WUDQVFXUVR� GHO� SUy[LPR� DxR�� HO� 3URJUDPD� SURVHJXLUi� VX� ODERU� GH
HODERUDFLyQ�GH�PpWRGRV��LQFOXLGD�OD�HYDOXDFLyQ��HO�VHJXLPLHQWR�\�OD�YDOLGDFLyQ
GH� ODV�'LUHFWULFHV� UHYLVDGDV�� �$�GLIHUHQFLD�GH� ORV�SURJUDPDV� DQWHULRUHV�� ORV
HVIXHU]RV� QR� HVWDUiQ� FHQWUDGRV� HQ� ODV� DFWXDOL]DFLRQHV� GH� ODV� 'LUHFWULFHV
UHYLVDGDV�� \D� TXH� HQ� ORV� SUy[LPRV� WUHV� D� FLQFR� DxRV� QR� VH� DQWLFLSDQ
PRGLILFDFLRQHV� GH� FRQVLGHUDFLyQ� HQ� FXDQWR� D� ORV� PpWRGRV�� FRQ� OD� SRVLEOH
H[FHSFLyQ�GHO�FDPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD���(Q�HO�QXHYR�PRGR�GH
RSHUDFLyQ�VH�KDFH�KLQFDSLp�HQ�ORV�VLJXLHQWHV�FDPSRV�

• HYDOXDFLyQ�GH�OD�FDOLGDG�GH�ORV�GDWRV�GHO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR
LQYHUQDGHUR�

• DQiOLVLV� FRPSDUDWLYRV� FLHQWtILFRV� \� WpFQLFRV� GH� RWUDV� SRVLEOHV
PHWRGRORJtDV�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�\�VXV
LPSOLFDFLRQHV�SDUD�ODV�SROtWLFDV�

• WUDEDMR�PHWRGROyJLFR�DGLFLRQDO�HQ�HO�iUHD�GHO�FDPELR�GHO�XVR�GH�OD�WLHUUD
\�VLOYLFXOWXUD�

• FRQWLQXDFLyQ�GH�OD�DUPRQL]DFLyQ�FRQ�RWUDV�PHWRGRORJtDV�LQWHUQDFLRQDOHV�\
QDFLRQDOHV�SDUD�ORV�LQYHQWDULRV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
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• DFWXDOL]DFLyQ�GH�ORV�IDFWRUHV�GH�HPLVLyQ�\�ORV�GDWRV�SRU�GHIHFWR�HQ�WRGRV
ORV�VHFWRUHV�GH�IXHQWH�VXPLGHUR�GH�ODV�'LUHFWULFHV�UHYLVDGDV�

2WUD� iUHD� GH� DFWLYLGDG� JHQHUDO� VHUiQ� ORV� HQVD\RV� VREUH� HO� WHUUHQR� GH� OD
0HWRGRORJtD�GHO� ,3&&�� �(VD�DFWLYLGDG� WLHQH�FRPR�REMHWLYR�JDUDQWL]DU�TXH� OD
H[SHULHQFLD� REWHQLGD� HQ� ORV� SDtVHV� GXUDQWH� OD� SXHVWD� HQ� SUiFWLFD� GH� ODV
'LUHFWULFHV�UHYLVDGDV�VHD�LQFRUSRUDGD�HQ�OD�HODERUDFLyQ�GH�ORV�PpWRGRV�\�HQ
ODV�IXWXUDV�LWHUDFLRQHV�GH�ODV�'LUHFWULFHV�UHYLVDGDV�



35()$&,2

3 5 ( ) $ & , 2 � ���� ' L U H F W U L F H V � G H O � , 3 && � � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � Y H U V L y Q � U H Y L V D G D
H Q � � � � � � � / L E U R � G H � 7 U D E D M R



' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q � � � � � �
/ L E U R � G H � 7 U D E D M R 3 $ 12 5 $ 0 $ � * ( 1 ( 5 $ / � �

3$125$0$ �*(1(5$/ �'(
/$6 �' , 5 (&75 ,&(6 �'(/

,3&&

(VWH�GRFXPHQWR�HV�XQR�GH� ORV�YRO~PHQHV�GH� ODV�'LUHFWULFHV�GHO� ,3&&�SDUD
ORV�LQYHQWDULRV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��YHUVLyQ�UHYLVDGD�HQ������

/D�VHULH�FRQVWD�GH�WUHV�OLEURV�

• /DV� ,16758&&,21(6� 3$5$� 5($/,=$5� (/� ,19(17$5,2� '(� *$6(6� '(� ()(&72
,19(51$'(52

• (O� /,%52� '(� 75$%$-2� 3$5$� (/� ,19(17$5,2� '(� *$6(6� '(� ()(&72

,19(51$'(52

• (O� 0$18$/� '(� 5()(5(1&,$� 3$5$� (/� ,19(17$5,2� '(� *$6(6� '(� ()(&72
,19(51$'(52

(Q�VX�FRQMXQWR��HVRV�OLEURV�SURSRUFLRQDQ�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD
SODQLILFDU�� OOHYDU� D� FDER� \� SUHVHQWDU� HO� LQIRUPH� GH� ORV� UHVXOWDGRV� GH� XQ
LQYHQWDULR�QDFLRQDO��HPSOHDQGR�HO�VLVWHPD�GHO�,3&&�

(Q� ODV� ,QVWUXFFLRQHV�SDUD� UHDOL]DU� HO� LQIRUPH�GHO� LQYHQWDULR� �9ROXPHQ���� VH
SURSRUFLRQDQ� LQGLFDFLRQHV� SDVR� SRU� SDVR� SDUD� OD� UHFRSLODFLyQ�
GRFXPHQWDFLyQ� \� WUDQVPLVLyQ� VLVWHPiWLFDV� GH� ORV� GDWRV� GHO� LQYHQWDULR
QDFLRQDO� WHUPLQDGR�� VHD� FXDO� IXHUH� HO� PpWRGR� HPSOHDGR� SDUD� REWHQHU� ODV
HVWLPDFLRQHV���(VDV�LQVWUXFFLRQHV�HVWiQ�GHVWLQDGDV�D�WRGRV�ORV�XVXDULRV�GH�ODV
'LUHFWULFHV�GHO� ,3&&�\�VRQ�HO�SULQFLSDO�PHGLR�SDUD�JDUDQWL]DU� OD�FRKHUHQFLD
GH�WRGRV�ORV�LQIRUPHV�\�SHUPLWLU�VX�FRPSDUDFLyQ�

(Q�HO�/LEUR�GH�7UDEDMR��9ROXPHQ����VH�SUHVHQWDQ�UHFRPHQGDFLRQHV�VREUH�HO
PRGR� GH� SODQLILFDU� H� LQLFLDU� XQ� LQYHQWDULR� QDFLRQDO� HQ� HO� FDVR� GH� ORV
SDUWLFLSDQWHV� TXH� QR� FXHQWDQ� WRGDYtD� FRQ� XQ� LQYHQWDULR� QDFLRQDO� QL� WLHQHQ
H[SHULHQFLD� HQ� OD� FUHDFLyQ� GH� WDOHV� LQYHQWDULRV�� � 6H� SUHVHQWDQ� WDPELpQ
LQVWUXFFLRQHV�SDUD�HO�FiOFXOR�SRUPHQRUL]DGR�GH�ODV�HPLVLRQHV�GH�GLy[LGR�GH
FDUERQR� �&2����PHWDQR� �&+���� y[LGR� QLWURVR� �1�2��� KDORFDUEXURV� �+)&�
3)&��� KH[DIOXRUXUR� GH� D]XIUH� �6)���� SUHFXUVRUHV� GHO� R]RQR� \� DHURVROHV�
FRUUHVSRQGLHQWHV� D� VHLV� FDWHJRUtDV� SULQFLSDOHV� GH� IXHQWHV� GH� HPLVLyQ�� � (VH
YROXPHQ� VH� KD� FUHDGR� SDUD� D\XGDU� D� ORV� H[SHUWRV� HQ� HO� PD\RU� Q~PHUR
SRVLEOH� GH� SDtVHV� D� TXH� FRPLHQFHQ� D� SUHSDUDU� LQYHQWDULRV� \� D� TXH� VH
FRQYLHUWDQ�HQ�SDUWLFLSDQWHV�DFWLYRV�GHO�SURJUDPD�GH�LQYHQWDULRV�

(Q� HO�0DQXDO� GH� 5HIHUHQFLD� �9ROXPHQ� ��� VH� SUHVHQWD� XQ� FRPSHQGLR� GH� OD
LQIRUPDFLyQ� VREUH� ORV� PpWRGRV� HPSOHDGRV� SDUD� OD� HVWLPDFLyQ� GH� ODV
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HPLVLRQHV� FRUUHVSRQGLHQWHV� D� XQD� JDPD� PiV� DPSOLD� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR�� DVt� FRPR�XQD� OLVWD� FRPSOHWD� GH� ORV� WLSRV� GH� IXHQWH� SDUD� FDGD
XQR�GH�HOORV���(Q�HVH�YROXPHQ�VH�UHVXPHQ�QXPHURVRV�PpWRGRV�TXH�SRGUtDQ
HPSOHDUVH� FRQ� PXFKRV� WLSRV� GH� IXHQWHV�� � (O� 0DQXDO� LQFOX\H� WDPELpQ
UHV~PHQHV� GH� ORV� IXQGDPHQWRV� FLHQWtILFRV� GH� ORV� PpWRGRV� GH� LQYHQWDULR
UHFRPHQGDGRV� \� SURSRUFLRQD� H[WHQVDV� UHIHUHQFLDV� D� OD� OLWHUDWXUD� WpFQLFD�
(VWi� GHVWLQDGR� D� SUHVWDU� D\XGD� D� ORV� SDUWLFLSDQWHV� GH� WRGRV� ORV� QLYHOHV� GH
H[SHULHQFLD� SDUD� TXH� SXHGDQ� WHQHU� XQD� PHMRU� FRPSUHQVLyQ� WDQWR� GH� ORV
SURFHVRV� TXH� GDQ� OXJDU� D� HPLVLRQHV� \� UHPRFLRQHV� GH� ORV� JDVHV� GH
LQYHUQDGHUR�FRPR�GH�ORV�PpWRGRV�GH�HVWLPDFLyQ�HPSOHDGRV�SDUD�UHDOL]DU�ORV
LQYHQWDULRV�

&RQWHQ LGR �GH � O D V �' L UHF W U L FH V � GH O � ,3&&
/RV�WUHV�YRO~PHQHV�FRPLHQ]DQ�FRQ�ODV�VLJXLHQWHV�VHFFLRQHV�

5HFRQRFLPLHQWRV
3UHIDFLR
3DQRUDPD�JHQHUDO�GH�ODV�'LUHFWULFHV�GHO�,3&&

(O�tQGLFH�GH�PDWHULDV�GH�FDGD�YROXPHQ�HV�HO�VLJXLHQWH�

9ROXPHQ��� ,QVWUXFFLRQHV� SDUD� UHDOL]DU� HO� LQIRUPH� GHO
LQYHQWDULR�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�D�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH
&DStWXOR��� &RPSUHQVLyQ�GHO�PDUFR�FRP~Q�GHO�LQIRUPH
&DStWXOR��� ,QIRUPH�GHO�LQYHQWDULR�QDFLRQDO
7DEODV� 7DEODV�GH�,QIRUPH�6HFWRULDO

7DEODV�GH�,QIRUPH�5HVXPHQ
7DEOD� JHQHUDO� GHO� LQYHQWDULR� QDFLRQDO� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR

$QH[R����� 0DQHMR�GH�ODV�LQFHUWLGXPEUHV
$QH[R����� &DWHJRUtDV�GH�IXHQWHV�GHO�,3&&�\�GHO�&25,1$,5
*ORVDULR

9ROXPHQ��� /LEUR� GH� 7UDEDMR� SDUD� HO� LQYHQWDULR� GH� JDVHV� GH
HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�DO�/LEUR�GH�7UDEDMR
0yGXOR��� (QHUJtD
0yGXOR��� 3URFHVRV�LQGXVWULDOHV
0yGXOR��� 8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV
0yGXOR��� $JULFXOWXUD
0yGXOR��� &DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD
0yGXOR��� 'HVSHUGLFLRV

9ROXPHQ��� 0DQXDO�GH�5HIHUHQFLD�SDUD�HO� LQYHQWDULR�GH�JDVHV
GH�HIHFWR�LQYHUQDGHUR

,QWURGXFFLyQ�DO�0DQXDO�GH�5HIHUHQFLD
&DStWXOR��� (QHUJtD
&DStWXOR��� 3URFHVRV�LQGXVWULDOHV
&DStWXOR��� 8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV
&DStWXOR��� $JULFXOWXUD
&DStWXOR��� &DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD
&DStWXOR��� 'HVSHUGLFLRV
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$QWHV �GH � FRPHQ]DU � � �
(Q� HVWH� GLDJUDPD� VH� H[SOLFDQ� ODV� HWDSDV� QHFHVDULDV� SDUD� OOHYDU� D� FDER� XQ
LQYHQWDULR�QDFLRQDO�TXH�VDWLVIDJD�ODV�QRUPDV�GHO�,3&&�

T o t a lizar/ t ran s f o rm ar lo s
d at o s  y  p o n erlo s  en  e l

f o rm at o  es t án d ar,  t a l c o m o
se d esc rib e  en  las
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e l in f o rm e.
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(O�GLDJUDPD�GH�IOXMR�DQWHULRU�LOXVWUD�OD�PDQHUD�HQ�TXH�ORV�GLIHUHQWHV�WLSRV�GH
XVXDULRV� �TXH� UHDOL]DQ� LQYHQWDULRV� D� GLVWLQWRV� QLYHOHV� GH� GHWDOOH�� SXHGHQ
XWLOL]DU�ORV�GLIHUHQWHV�YRO~PHQHV�GH�ODV�'LUHFWULFHV���+D\�TXH�UHFRQRFHU�TXH
OD� UHDOLGDG� HV� PiV� FRPSOHMD� GH� OR� TXH� GHMD� HQWUHYHU� HVH� VHQFLOOR� JUiILFR
H[SOLFDWLYR�� 0XFKRV� SDtVHV� SRGUtDQ� KDEHU� FRPSOHWDGR� DOJXQDV� SDUWHV� GHO
LQYHQWDULR� D� XQ� QLYHO� GH� GHWDOOH� PX\� HOHYDGR� SHUR� SRGUtDQ� VyOR� HVWDU
LQLFLDQGR� HO� WUDEDMR� FRUUHVSRQGLHQWH� D� RWUDV� SDUWHV�� � (V�PX\� SUREDEOH� TXH
DOJXQRV�XVXDULRV�WHQJDQ�TXH�KDFHU�YDULDV� LWHUDFLRQHV�GHO�SURFHVR�GH�SHQVD�
PLHQWR� UHIOHMDGR� HQ� HO� GLDJUDPD� FRQ� UHVSHFWR� D� GLIHUHQWHV� SDUWHV� GH� VX
LQYHQWDULR�

/DV�HWDSDV�ERVTXHMDGDV�HQ�HO�GLDJUDPD�GH�IOXMR�VRQ�ODV�VLJXLHQWHV�

3ULPHUD�SUHJXQWD
¢6H�FXHQWD�FRQ�XQ�LQYHQWDULR�QDFLRQDO�GHWDOODGR"

5HVSXHVWD��6t

6L�VX�SDtV�\D�GLVSRQH�GH�XQ�LQYHQWDULR�QDFLRQDO�FRPSOHWR��ORV�GDWRV�TXH�pVWH
FRQWLHQH� GHEHUiQ� WUDQVIRUPDUVH� SDUD� DGDSWDUORV� DO� IRUPDWR� TXH� XWLOL]D� HO
,3&&�� � (VWR� VXSRQH� FRQYHUWLUORV� D� XQ� IRUPDWR� HVWiQGDU�� � 3DUD� HOOR� VH
HPSOHDUi� HO� 9ROXPHQ� �� GH� ODV� 'LUHFWULFHV� GHO� ,3&&�� � ,QVWUXFFLRQHV� SDUD
UHDOL]DU�HO�LQIRUPH��HQ�HO�TXH�VH�H[SOLFD�GHWHQLGDPHQWH�OD�PDQHUD�HQ�TXH�ORV
GDWRV�VH�GHEHQ�UHIOHMDU�\�GRFXPHQWDU�HQ�HO�LQIRUPH�

5HVSXHVWD��1R

6H� GHEH� FRPHQ]DU� D� SODQLILFDU� HO� LQYHQWDULR� \� UHXQLU� ORV� GDWRV� TXH� VH
QHFHVLWDUiQ�SDUD�FRPSOHWDU�ODV�KRMDV�GH�WUDEDMR�GH�HVWH�OLEUR���5HPtWDVH�D�OD
VHFFLyQ�3XQWR�GH�SDUWLGD�GHO�/LEUR�GH�7UDEDMR�
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6HJXQGD�SUHJXQWD
¢'HVHD�XWLOL]DU�HO�VRIWZDUH�GHO�,3&&"

5HVSXHVWD��6t

6L� GHVHD� HPSOHDU� HO� VRIWZDUH� GHO� ,3&&�� GHEHUi� VHJXLU� ODV� LQVWUXFFLRQHV
LQFOXLGDV� HQ� HO� /LEUR� GH� 7UDEDMR� SDUD� FUHDU� XQ� LQYHQWDULR� FRQ� ORV� GDWRV
UHFRSLODGRV� �YpDVH� HO� UHFXDGUR��� 3DUD� GDU� HQWUDGD� D� OD� LQIRUPDFLyQ� VH
HPSOHDUi�HQ�HVWH�FDVR�HO�VRIWZDUH�HQ�OXJDU�GH�ODV�KRMDV�GH�WUDEDMR�LPSUHVDV�

5HVSXHVWD��1R

&XDQGR� QR� VH� HPSOHH� HO� VRIWZDUH� GHO� ,3&&�� GHEHUi� XWLOL]DUVH� HO� /LEUR� GH
7UDEDMR� \� ODV� KRMDV� GH� WUDEDMR� FRQWHQLGDV� HQ� HO� PLVPR� SDUD� FUHDU� XQ
LQYHQWDULR�FRQ�ORV�GDWRV�UHFRSLODGRV�

)LQDOPHQWH���

/RV� GDWRV� GHO� LQYHQWDULR� GHEHUiQ� HQYLDUVH� DO� ,3&&� HQ� HO� IRUPDWR
UHFRPHQGDGR�HQ� ODV� ,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO� LQIRUPH��(Q� ORV�FDVRV�HQ
TXH�VH�KD\D�XWLOL]DGR�XQD�PHWRGRORJtD�GLVWLQWD�D�OD�0HWRGRORJtD�SRU�GHIHFWR
GHO� ,3&&�� pVWD� GHEHUi� GRFXPHQWDUVH� DSURSLDGDPHQWH�� 'H� HVWH� PRGR� VH
JDUDQWL]D�TXH�ORV� LQYHQWDULRV�QDFLRQDOHV�SXHGDQ�WRWDOL]DUVH�\�FRPSDUDUVH�GH
XQD�PDQHUD�VLVWHPiWLFD�FRQ�HO�ILQ�GH�REWHQHU�XQ�SDQRUDPD�FRKHUHQWH��WDQWR
UHJLRQDO�FRPR�PXQGLDO�

1RWDV � JHQHUD O H V � VREUH � O D V
' L UHF W U L FH V
ÈPELWR�

• /DV�'LUHFWULFHV�GHO�,3&&�KDQ�VLGR�FRQFHELGDV�SDUD�HVWLPDU�ODV�HPLVLRQHV
\� UHPRFLRQHV� DQWURSRJpQLFDV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� \
SUHSDUDU� ORV� LQYHQWDULRV� QDFLRQDOHV� FRUUHVSRQGLHQWHV�� � (Q� WpUPLQRV
JHQHUDOHV�� SRU� ³DQWURSRJpQLFDV´� VH� HQWLHQGHQ� DTXHOODV� HPLVLRQHV� \
UHPRFLRQHV�GH� JDVHV�GH�HIHFWR� LQYHUQDGHUR�TXH� VRQ� UHVXOWDGR�GLUHFWR
GH� DFWLYLGDGHV� KXPDQDV�� R� GH� SURFHVRV� QDWXUDOHV� TXH� VH� KDQ� YLVWR
DIHFWDGRV�SRU�ODV�DFWLYLGDGHV�KXPDQDV���/RV�XVXDULRV�SXHGHQ�LQFOXLU�HQ�VX
LQYHQWDULR� WRGR� WLSR� GH� HPLVLRQHV� \� UHPRFLRQHV� GHELGDV� D� DFWLYLGDGHV
KXPDQDV� VLHPSUH� \� FXDQGR� pVWDV� SXHGDQ� FXDQWLILFDUVH� \� GRFXPHQWDUVH
FODUDPHQWH�

• (Q� ORV� LQYHQWDULRV� QDFLRQDOHV� GHEHUiQ� LQFOXLUVH� ODV� HPLVLRQHV� \
UHPRFLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� TXH� RFXUUHQ� HQ� ORV
WHUULWRULRV� QDFLRQDOHV� �LQFOXLGRV� ORV� DGPLQLVWUDGRV�� \� ODV� ]RQDV�PDULQDV
VREUH�ODV�TXH�HO�SDtV�WLHQH�MXULVGLFFLyQ���6LQ�HPEDUJR��HQ�ODV�'LUHFWULFHV
VH�H[SUHVDQ�FXDWUR�UHVHUYDV�DFHUFD�GH�HVWH�SULQFLSLR�

�D�� /DV� HPLVLRQHV� FRUUHVSRQGLHQWHV� DO� FRPEXVWLEOH� YHQGLGR� D� ODV
HPEDUFDFLRQHV� R� DYLRQHV� GHGLFDGRV� DO� WUDQVSRUWH� LQWHUQDFLRQDO
GHEHUiQ�H[FOXLUVH�GH�ORV�WRWDOHV�QDFLRQDOHV�\��HQ�VX�OXJDU��UHSRUWDUVH
VHSDUDGDPHQWH�

�E� /DV� HPLVLRQHV� SURFHGHQWHV� GH� ORV� YHKtFXORV� GH� FDUUHWHUD� GHEHUiQ
DWULEXLUVH�DO�SDtV�HQ�TXH�HO�YHKtFXOR�VH�DEDVWHFH�GH�FRPEXVWLEOH���(V
SUREDEOH� TXH� HQ� HO� FDVR� GHO� WUDQVSRUWH� SRU� FDUUHWHUD� HO� HUURU
LQWURGXFLGR�HQ�ODV�FLIUDV�GH�HPLVLRQHV�QDFLRQDOHV�VHD�UHGXFLGR�

',6321,%,/,'$'�87,/,=$&,Ï1�'(/
62)7:$5(

(O�VRIWZDUH�GHO� ,3&&�HVWi�GLVSRQLEOH
FRQ� ODV� 'LUHFWULFHV� GHO� ,3&&�� (O
VRIWZDUHLQFOX\H� ORV�PLVPRV� VHQFLOORV
PpWRGRV�SRU�GHIHFWR�SUHVHQWDGRV�HQ
HO�/LEUR�GH�7UDEDMR�\�HQ�ODV�7DEODV�GH
,QIRUPH� 6HFWRULDO� \� GH� ,QIRUPH
5HVXPHQ� SDUD� OD� SUHVHQWDFLyQ� GH
LQIRUPHV� GH� LQYHQWDULRV�� FRPR
HVWDEOHFHQ� ODV� ,QVWUXFFLRQHV� SDUD
UHDOL]DU� HO� LQIRUPH�� � 'LVSRQLEOH
VRODPHQWH�HQ�LQJOpV�

(VWD� YHUVLyQ� GHO� VRIWZDUHVH� KD
SUHSDUDGR�HQ�([FHO�����

/DV� SHUVRQDV� LQWHUHVDGDV� HQ� UHFLELU
XQD� FRSLD� GHO� VRIWZDUH� GHEHUiQ
GLULJLUVH�� SRU� FRUUHR� R� SRU� ID[�� D� OD
VLJXLHQWH�GLUHFFLyQ�

,3&&�81,7�)25�*+*
,19(1725,(6
3ROOXWLRQ�3UHYHQWLRQ�DQG�&RQWURO
'LYLVLRQ
2(&'��(QYLURQPHQW�'LUHFWRUDWH
���UXH�$QGUp�3DVFDO
������3$5,6�&('(;���
)5$1&,$

)$;���������������������
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�F� 6H�GD�SRU�VXSXHVWR�TXH�ODV�HPLVLRQHV�SURFHGHQWHV�GH�OD�FRPEXVWLyQ
R�GHVFRPSRVLFLyQ�GH� OD�PDGHUD�R�GH�VXV�SURGXFWRV�RFXUUHQ�HQ�HO
SDtV�\�HQ�HO�PLVPR�DxR�HQ�TXH�VH�FRVHFKy�OD�PDGHUD��(VWR�VH�GHEH�D
TXH�VH�KD�GHWHUPLQDGR�TXH�HO�HQIRTXH�PiV�IDFWLEOH�SDUD�HVWLPDU�ODV
HPLVLRQHV� \� UHPRFLRQHV� GH� &2�� HQ� HO� FDVR� GH� ORV� ERVTXHV� HV
FRQWDELOL]DU�ORV�FDPELRV�HQ�ODV�H[LVWHQFLDV�GH�ELRPDVD�HQ�SLH�HQ�ORV
ERVTXHV� \� HQ� RWURV� SXQWRV�� � (VWD� IRUPD� GH� FiOFXOR� VH� EDVD� HQ� HO
VXSXHVWR�VLPSOLILFDGR�GH�TXH�OD�GLVPLQXFLyQ�GH�ODV�H[LVWHQFLDV�GHELGD
D�OD�WDOD�GD�OXJDU�D�HPLVLRQHV�GH�&2��HQ�HO�SDtV�\�HQ�HO�DxR�HQ�TXH�VH
H[WUDMR�OD�PDGHUD���6L�ELHQ�ODV�'LUHFULFHV�GHO�,3&&�SHUPLWH�WRPDU�HQ
FXHQWD� ODV� H[SRUWDFLRQHV� \� GHO� FDUERQR� DOPDFHQDGR� HQ� ORV
SURGXFWRV�� WRGDYtD� QR� VH� KD� SUHSDUDGR� XQD� PHWRGRORJtD� HQ� HVWH
FDPSR��DO�TXH�VH�GDUi�SULRULGDG�HQ�ODV�DFWLYLGDGHV�IXWXUDV�

�G� (Q� FRQVRQDQFLD� FRQ� HO� SULQFLSLR� GH� ODV� HPLVLRQHV� QDFLRQDOHV�� OD
PHWRGRORJtD� GHO� ,3&&� VH� WRPDQ� HQ� FXHQWD� OD� PD\RUtD� GH� ODV
HPLVLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� YLQFXODGDV� FRQ� OD
TXHPD�GH�FRPEXVWLEOHV�HQ�HO�SDtV�HQ�TXH�VH�RULJLQDQ�HVDV�HPLVLRQHV�
/D� PHWRGRORJtD� GHO� ,3&&� SDUD� HO� FDUERQR� DOPDFHQDGR� HQ� ORV
SURGXFWRV� QR� HQHUJpWLFRV� IDEULFDGRV� D� SDUWLU� GH� FRPEXVWLEOHV
HPSOHDGRV� FRPR� PDWHULDV� SULPDV� WRPD� HQ� FXHQWD� ODV� HPLVLRQHV
LPSXWDEOHV� D� HVRV� SURGXFWRV� GXUDQWH� VX� XVR� R� GHVWUXFFLyQ�� � /DV
HPLVLRQHV� VH� DWULEX\HQ� DO� SDtV� HQ� TXH� RFXUUH� OD� FRQYHUVLyQ� HQ
SURGXFWRV� QR� HQHUJpWLFRV�� LQFOXVR� FXDQGR� HVWRV� VRQ� REMHWR� GHO
FRPHUFLR� LQWHUQDFLRQDO�� � 6L� ELHQ� VH� FUHH� TXH� HO� HUURU� QHWR
LQWURGXFLGR�HV�UHODWLYDPHQWH�SHTXHxR��pVWD�HV�RWUR�DVSHFWR�DO�TXH
VH�FRQFHGHUi�SULRULGDG�HQ�ODV�DFWLYLGDGHV�IXWXUDV�

&DOLGDG�GH�OD�LQIRUPDFLyQ�\�PDUFR�FURQROyJLFR�

• /RV� GDWRV� GLVSRQLEOHV� SDUD� HVWLPDU� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR� SURFHGHQWHV� GH� OD� TXHPD� GH� FRPEXVWLEOHV� SRU� OR� JHQHUDO
VRQ�PiV�FRPSOHWRV�TXH�OD� LQIRUPDFLyQ�GLVSRQLEOH�SDUD�HO�FiOFXOR�GH� ODV
HPLVLRQHV�\�UHPRFLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQ�OD�DJULFXOWXUD
\�HO�FDPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD���3RU�FRQVLJXLHQWH��VL�ELHQ
HQ�ODV�'LUHFWULFHV�GHO�,3&&�VH�H[LJH�XQD�FLIUD�GH�HPLVLRQHV�SDUD�XQ�VROR
DxR� HQ� OR� TXH� UHVSHFWD� D� OD� PD\RUtD� GH� ORV� VHFWRUHV� GH� IXHQWHV� \
VXPLGHUR��HQ�HO�FDVR�GH�ODV�FDWHJRUtDV�FRUUHVSRQGLHQWHV�D�OD�DJULFXOWXUD�\
DO� FDPELR� GHO� XVR� GH� OD� WLHUUD� \� VLOYLFXOWXUD� HV� SUHIHULEOH� HPSOHDU� ORV
SURPHGLRV�GH�ODV�HPLVLRQHV�GXUDQWH�XQ�SHUtRGR�GH�WUHV�DxRV��FRQ�HO�DxR
EDVH� FRPR� SXQWR� FHQWUDO��� $GHPiV�� HQ� ODV� 'LUHFWULFHV� GHO� ,3&&� VH
UHFRQRFH� TXH� HQ� OR� TXH� UHVSHFWD� DO� FDPELR� GHO� XVR� GH� OD� WLHUUD� \
VLOYLFXOWXUD� ODV�HPLVLRQHV�\�UHPRFLRQHV�GH� JDVHV�GH�HIHFWR� LQYHUQDGHUR
SXHGHQ� JHQHUDUVH� GXUDQWH� XQ� SHUtRGR� SURORQJDGR� XQD� YH]� RFXUULGD� OD
DFWLYLGDG���3RU�HMHPSOR��D�OD�KRUD�GH�HVWLPDU�ODV�HPLVLRQHV�SURFHGHQWHV
GHO�DEDQGRQR�GH�ERVTXHV�\� WLHUUDV�GH�SDVWRV�� VH�VROLFLWD�D� ORV�XVXDULRV
TXH�HVWLPHQ�ODV�HPLVLRQHV�FRUUHVSRQGLHQWHV�D�GRV�SHUtRGRV�GH�DFWLYLGDG
SUHYLD���D��HQWUH���\����DxRV��\��E��HQWUH����\�����DxRV�

0pWRGR�SRU�GHIHFWR�

• /DV�'LUHFWULFHV�GHO�,3&&�FRQWLHQHQ�PHWRGRORJtDV�SRU�³GHIHFWR´�SDUD�OD
HVWLPDFLyQ� GH� ODV� HPLVLRQHV� \� UHPRFLRQHV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR���6H�DOLHQWD�D�ORV�XVXDULRV�D�TXH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�
QR� VH� OLPLWHQ� D� HPSOHDU� HVRV� PpWRGRV� SRU� GHIHFWR�PtQLPRV�� \� D� TXH
LQIRUPHQ�GH�ORV�UHVXOWDGRV�
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/DV�'LUHFWULFHV�GHO�,3&&�LQFOX\HQ�WDPELpQ�YDULRV�VXSXHVWRV�\�GDWRV�³SRU
GHIHFWR´�TXH�VH�HPSOHDQ�HQ�OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�\�UHPRFLRQHV
GH� ORV� JDVHV� GH� LQYHUQDGHUR�� � (VD� LQIRUPDFLyQ� SRU� GHIHFWR� VH� LQFOX\H
SULQFLSDOPHQWH� SDUD� SURSRUFLRQDU� D� ORV� XVXDULRV� XQ� SXQWR� GH� SDUWLGD
SDUD� OD� HODERUDFLyQ� GH� VXV� SURSLRV� VXSXHVWRV� \� GDWRV� D� QLYHO� QDFLRQDO�
'H�KHFKR��HVWRV� VRQ� VLHPSUH�SUHIHULEOHV� \D�TXH� ORV� VXSXHVWRV� \�GDWRV
SRU� GHIHFWR� SRGUtDQ� QR� VHU� DSURSLDGRV� HQ� FRQWH[WRV� QDFLRQDOHV
HVSHFtILFRV�

3RU�OR�WDQWR��HQ�WpUPLQRV�JHQHUDOHV�� ORV�VXSXHVWRV�\�GDWRV�SRU�GHIHFWR
GHEHUiQ� XWLOL]DUVH� VRODPHQWH� FXDQGR� QR� VH� GLVSRQJD� GH� VXSXHVWRV� \
GDWRV�QDFLRQDOHV���(Q�OD�6HFFLyQ���GH�OD�,QWURGXFFLyQ�DO�/LEUR�GH�7UDEDMR
SDUD� HO� LQYHQWDULR� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� VH� SUHVHQWD
LQIRUPDFLyQ� VREUH� OD� FDOLGDG� GH� ORV� GDWRV� SRU� GHIHFWR� GLVSRQLEOHV� HQ
GLIHUHQWHV� FDWHJRUtDV� GH� IXHQWHV� \� VXPLGHURV� GH� JDVHV� GH� HIHFWR
LQYHUQDGHUR���(Q�ORV�FDVRV�HQ�TXH�VH�LQGLFD�TXH�ORV�GDWRV�GLVSRQLEOHV�VRQ
GHILFLHQWHV�� ORV� XVXDULRV� GHEHUiQ� WHQHU� SUHVHQWH� TXH� ORV� GDWRV� SRU
GHIHFWR�QR�SXHGHQ�VHUYLU�GH�EDVH�SDUD� OD�SUHSDUDFLyQ�GH�XQ� LQYHQWDULR
GHILQLWLYR�SDUD�HVD�FDWHJRUtD�GH�IXHQWH�VXPLGHUR�

• 0XFKDV�GH�ODV�FDWHJRUtDV�GH�HPLVLRQHV�\�UHPRFLRQHV�GH�JDVHV�GH�HIHFWR
LQYHUQDGHUR� SXHGHQ� HVWLPDUVH� VRODPHQWH� FRQ� XQ� HOHYDGR� JUDGR� GH
LQFHUWLGXPEUH�� �&RPR�FDEUtD�HVSHUDU�� DOJXQRV�H[SHUWRV�QDFLRQDOHV�KDQ
SUHSDUDGR�PpWRGRV�FRQFHELGRV�SDUD�JHQHUDU�UDQJRV�GH�HVWLPDFLRQHV�HQ
YH]�GH�HVWLPDFLRQHV�SXQWXDOHV�HQ�OR�TXH�UHVSHFWD�D�ODV�FDWHJRUtDV�VREUH
ODV�TXH�KD\�PXFKDV�GXGDV���6LQ�HPEDUJR��HQ�ODV�'LUHFWULFHV�GHO�,3&&�VH
HVWDEOHFH� TXH� ORV� XVXDULRV� GHEHUiQ� SUHVHQWDU� XQD� VROD� HVWLPDFLyQ
SXQWXDO� SDUD� FDGD� FDWHJRUtD� GH� HPLVLRQHV� \� UHPRFLRQHV� GH� JDVHV�� � (VH
UHTXLVLWR� WLHQH� FRPR� REMHWLYR� VLPSOHPHQWH� IDFLOLWDU� HO� WUDEDMR� GH
UHFRSLODFLyQ�� FRPSDUDFLyQ� \�HYDOXDFLyQ�GH� ORV� LQIRUPHV�QDFLRQDOHV�� � 6H
DOLHQWD�D�ORV�XVXDULRV�D�TXH�MXQWR�FRQ�ODV�HVWLPDFLRQHV�SXQWXDOHV�LQGLTXHQ
ORV�UDQJRV�GH�LQFHUWLGXPEUH��R�H[SOLTXHQ�FXDOLWDWLYDPHQWH�OD�FRQILDELOLGDG
GH� ORV� FiOFXORV�� � /RV� SURFHGLPLHQWRV� SDUD� OD� GRFXPHQWDFLyQ� GH� ODV
LQFHUWLGXPEUHV�VH�SUHVHQWDQ�HQ�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH
GHO�LQYHQWDULR�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

'REOH�FRQWDELOL]DFLyQ�GH�ODV�HPLVLRQHV�

(Q� DOJXQRV� FDVRV�� ORV� PpWRGRV� SURSXHVWRV� SDUD� OD� HVWLPDFLyQ� GH� ODV
HPLVLRQHV� VLPSOLILFDQ� OD� SUHSDUDFLyQ� GHO� LQYHQWDULR� FRQ� HO� ILQ� GH� HPSOHDU
GDWRV�TXH�HVWiQ�PiV�IiFLOPHQWH�GLVSRQLEOHV�TXH�ORV�TXH�VH�UHTXLHUHQ�SDUD�XQ
HQIRTXH� GHWDOODGR� \� PiV� SUHFLVR�� � (Q� FLHUWRV� FDVRV� HVWR� SRGUtD� FUHDU�� R
DXPHQWDU��HO�ULHVJR�GH�TXH�ODV�HPLVLRQHV�VH�FRQWDELOLFHQ�GRV�YHFHV���+D\�GRV
iUHDV�GH�ODV�'LUHFWULFHV�HQ�TXH�HVWR�SRGUtD�RFXUULU�

�� $� WRGRV� ORV�SDtVHV�TXH�SUHSDUDQ� LQYHQWDULRV�GH�&2�� VLJXLHQGR� ODV
'LUHFWULFHV�GHO� ,3&&�VH� OHV� VROLFLWD�TXH�HVWLPHQ� ODV�HPLVLRQHV�SURFHGHQWHV
GH�OD�TXHPD�GH�FRPEXVWLEOHV�VLJXLHQGR�HO�0pWRGR�GH�5HIHUHQFLD�GHO�,3&&��HO
TXH� GHEHUi� HPSOHDUVH� FRPR�PHGLR� SULQFLSDO� SDUD� HIHFWXDU� HO� LQYHQWDULR�� R
FRPR�HWDSD�GH�YHULILFDFLyQ�XQD�YH]�FRQFOXLGD�OD�SUHSDUDFLyQ�GH�XQ�LQYHQWDULR
FRQ� PpWRGRV� QDFLRQDOHV�� � (O� 0pWRGR� GH� 5HIHUHQFLD� HV� XQ� SURFHGLPLHQWR
VHQFLOOR� TXH� UHTXLHUH� UHODWLYDPHQWH� SRFRV� GDWRV� \� VH� SUHVWD� SDUD� DSOLFDUOR
FRPR��GHQRPLQDGRU�FRP~Q��HQ�OD�JHQHUDOLGDG�GH�ORV�FDVRV�

(O�0pWRGR�GH�5HIHUHQFLD�HVWDEOHFH�XQ�OtPLWH�VXSHULRU�SDUD�ODV�HPLVLRQHV�GH
&2��GHGXFLGDV�GH�ODV� IXHQWHV�GH�FRPEXVWLEOHV�VyOLGRV�GHO�SDtV��SDUD� OR�FXDO
VH�GHWHUPLQD�HO�FRQWHQLGR�GH�FDUERQR��UHVWiQGROR�GHO�FDUERQR�DOPDFHQDGR
HQ� ORV� SURGXFWRV� QR� HQHUJpWLFRV� \� ORV� SURGXFWRV� HQ� FX\D� IDEULFDFLyQ� VH



3$125$0$�*(1(5$/

3 $ 12 5 $ 0 $ � * ( 1 ( 5 $ / � � ' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R �
Y H U V L y Q � U H Y L V D G D � H Q � � � � � � � � / L E U R � G H � 7 U D E D M R

HPSOHDURQ� FRPEXVWLEOHV� FRPR� PDWHULD� SULPD�� KDFLHQGR� HO� DMXVWH
FRUUHVSRQGLHQWH� DO� FDUERQR� TXH� QR� HQWUy� HQ� FRPEXVWLyQ�� \� PXOWLSOLFDQGR
SRU� ������� 6H� WUDWD� GH� XQ� OtPLWH� VXSHULRU�� SRUTXH� SDUWH� GHO� FDUERQR� VH
HPLWLUi�HQ�IRUPD�GH�JDVHV�GLVWLQWRV�GHO�&2��GHELGR��HQ�SDUWH��D�TXH�OD�TXHPD
GHO�FRPEXVWLEOH�QR�VLHPSUH�HV�FRPSOHWD�\�WDPELpQ�D�OD�SRVLELOLGDG�GH�IXJDV�R
HYDSRUDFLyQ� GH� ORV� FRPEXVWLEOHV�� 3RU� FRQVLJXLHQWH�� HQ� OD� FLIUD� GH� ODV
HPLVLRQHV�GH�&2��REWHQLGD�VLJXLHQGR�HO�0pWRGR�GH�5HIHUHQFLD�VH�LQFOXLUi�HO
FDUERQR�HPLWLGR�FRPR�&+���&2�R�&29'0���$VLPLVPR��HQ�ODV�'LUHFWULFHV
VH�DOLHQWD�D�ORV�SDtVHV�D�TXH�SUHSDUHQ�LQYHQWDULRV�VHSDUDGRV�SDUD�HVRV�JDVHV�
HQ� FX\R� FDVR� VRQ� HVWLPDGRV� GRV� YHFHV�� OD� SULPHUD� HQ� OD� IRUPD� HQ� TXH� VH
HPLWHQ�� \� OD� VHJXQGD�� FRPR� &2��� � (V� HQ� HVWH� VHQWLGR� TXH� VH� KDEOD� GH
�FRQWDELOL]DFLyQ�GREOH��

/D� DSOLFDFLyQ� GHO� 0pWRGR� GH� 5HIHUHQFLD� OOHYD� DSDUHMDGD� GRV� FRQVHFXHQFLDV
TXH�HV�QHFHVDULR�WHQHU�ELHQ�HQ�FXHQWD�

&RPR� HQ� HO� 0pWRGR� GH� 5HIHUHQFLD� VH� HPSOHDQ� ODV� HVWDGtVWLFDV
FRUUHVSRQGLHQWHV� DO� VXPLQLVWUR� GH� FRPEXVWLEOHV� IyVLOHV� FRPR� EDVH� SDUD� OD
GHWHUPLQDFLyQ�GHO�VXPLQLVWUR�GH�FDUERQR�

• HQ� HO� LQIRUPH� QR� VH� FRQWDELOL]DQ� GRV� YHFHV� WRGDV� ODV� HPLVLRQHV� GH
FDUERQR� SURFHGHQWHV� GH� ORV� FRPEXVWLEOHV� IyVLOHV�� � /D� HVWLPDFLyQ� GHO
&2�� REWHQLGD� FRQ� HO�0pWRGR� GH� 5HIHUHQFLD� QR� LQFOX\H� ODV� HPLVLRQHV
SURFHGHQWHV�GH�OD�FRPEXVWLyQ�R�OLEHUDFLyQ�GH�FRPEXVWLEOHV�IyVLOHV�SDUD
ORV� FXDOHV� QR� VH� LQFOX\HQ� ODV� FDQWLGDGHV� FRUUHVSRQGLHQWHV� �GDWRV� GH
DFWLYLGDG�� HQ� ODV� FLIUDV� GH� SURGXFFLyQ� QDFLRQDO� R� GH� LPSRUWDFLRQHV�
(MHPSORV� VHxDODGRV�GH� DFWLYLGDGHV�TXH�YDQ� DFRPSDxDGDV� GH� HPLVLRQHV
TXH�QR�VH�FRQWDELOL]DQ�VRQ�HO�YHQWHR�GH�ORV�JDVHV�QDWXUDOHV�YLQFXODGD�D
OD�H[SORWDFLyQ�\�WUDQVSRUWH�GHO�FDUEyQ�\�D�OD�SURGXFFLyQ�GH�SHWUyOHR�\
JDV�� �7DPELpQ� VH� H[FOX\HQ� ODV� HPLVLRQHV� SURFHGHQWHV� GH� OD� TXHPD� HQ
DQWRUFKD�GH� ORV�JDVHV�QDWXUDOHV�� �&RPR�UHVXOWDGR�GH�HVWR�� QR�RFXUUH
³GREOH� FRQWDELOL]DFLyQ´� FXDQGR� ODV� HPLVLRQHV� SURFHGHQWHV� GH� HVDV
DFWLYLGDGHV� VH� LQFOX\HQ� HQ� ORV� LQYHQWDULRV� SHUWLQHQWHV� DSOLFDQGR� ODV
PHWRGRORJtDV�UHFRPHQGDGDV�HQ�ODV�'LUHFWULFHV�HQ�PDWHULD�GH�HPLVLRQHV
IXJLWLYDV�

• ODV� HPLVLRQHV� GH� &2�� SURFHGHQWHV� GH� OD� ELRPDVD� HPSOHDGD� FRPR
FRPEXVWLEOH� VH� H[FOX\HQ� GH� OD� FLIUD� WRWDO� GH� HPLVLRQHV� GH� &2��� � /D
UHVWULFFLyQ� GHO� 0pWRGR� GH� 5HIHUHQFLD� D� ORV� FRPEXVWLEOHV� IyVLOHV
REHGHFH� D� OD� VRVWHQLELOLGDG� GH� ORV� ELRFRPEXVWLEOHV�� 6LQ� HPEDUJR�� ODV
HPLVLRQHV� GH� &2�� VH� LQFOX\HQ� SDUD� ILQHV� GH� LQIRUPDFLyQ�� � 6H� GHEH
VHxDODU�TXH�ODV�HPLVLRQHV�GH�JDVHV�GLVWLQWRV�GHO�&2��SURFHGHQWHV�GH�ORV
ELRFRPEXVWLEOHV�VH�LQFOX\HQ�HQ�VXV�LQYHQWDULRV�UHVSHFWLYRV�

�� 3XHGH� RFXUULU� WDPELpQ� FRQWDELOL]DFLyQ� GREOH� FXDQGR� HQ� OD
HVWLPDFLyQ�GH� ODV�HPLVLRQHV�FRUUHVSRQGLHQWHV�D� OD� IDEULFDFLyQ�GH�SURGXFWRV
HQ� TXH� ORV� FRPEXVWLEOHV� VH� HPSOHDQ� FRPR� PDWHULD� SULPD�� R� DO� XVR� GH
FRPEXVWLEOHV� GHELGR� D� VXV� SURSLHGDGHV� ItVLFDV� �SRU� HM��� ORV� OXEULFDQWHV��� VH
LQFOX\HQ� ODV� HPLVLRQHV� FDXVDGDV� SRU� OD� SRVWHULRU� GHVWUXFFLyQ� GH� HVRV
SURGXFWRV�� �/D�GREOH�FRQWDELOL]DFLyQ�RFXUULUi�HQ� WRGRV� ORV�FDVRV�HQ�TXH�VH

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

�������(Q�OD�SUiFWLFD��GHELGR�D�ODV�LQH[DFWLWXGHV�HQ�ODV�HVWDGtVWLFDV�HQ�FXDQWR�DO
VXPLQLVWUR�\�R�D�ORV�IDFWRUHV�GH�HPLVLyQ��ODV�HVWLPDFLRQHV�GHO�&2��REWHQLGDV
FRQ�HO�0pWRGR�GH�5HIHUHQFLD�SRGUtDQ�VHU�LQIHULRUHV�D�ODV�REWHQLGDV�VXPDQGR
WRGDV�ODV�HPLVLRQHV�GH�&2��SURFHGHQWHV�GH�OD�TXHPD�GH�FRPEXVWLEOH�
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LQIRUPHQ� SRU� VHSDUDGR� HPLVLRQHV� SURFHGHQWHV� GH� OD� GHVWUXFFLyQ� HQ� HO
PyGXOR�GH�ODV�'LUHFWULFHV�FRUUHVSRQGLHQWH�D�ORV�'HVSHUGLFLRV�

��� &XDQGR�VH�SUHSDUH�XQ�LQYHQWDULR�QDFLRQDO�GH�&2��VREUH�OD�EDVH�GH
ODV�HPLVLRQHV�HVWLPDGDV�SDUD�FDGD�FDWHJRUtD�GH�IXHQWH�HPSOHDQGR�ORV�IDFWRUHV
GH�HPLVLyQ�GHULYDGRV�GH�PHGLFLRQHV� WRPDGDV�HQ� OD� SODQWD� GRQGH�RFXUUH� OD
FRPEXVWLyQ�� GHEHUiQ� KDFHUVH� WRGR� WLSR� GH� HVIXHU]RV� SDUD� LQFOXLU� HO
HTXLYDOHQWH� GH� &2�� GH� ODV� GHPiV� HPLVLRQHV� GH� FDUERQR� SURFHGHQWHV� GH
FRPEXVWLEOHV�IyVLOHV�FRUUHVSRQGLHQWHV�D�OD�FDWHJRUtD�GH�IXHQWH���(VWR�SHUPLWH
FRPSDUDU�HO�FRQVLJXLHQWH�WRWDO�GH�ODV�HPLVLRQHV�GH�&2��FRQ�HO�UHVXOWDGR�GHO
0pWRGR� GH� 5HIHUHQFLD� SDUD� HO� &2�� GXUDQWH� OD� HWDSD� GH� YHULILFDFLyQ� GHO
LQYHQWDULR�� � 6L�� SRU� HO� FRQWUDULR�� VH� XWLOL]DQ� IDFWRUHV� GH� HPLVLyQ� GH� &2�

GHULYDGRV�GHO�FRQWHQLGR�GH�FDUERQR�GHO�FRPEXVWLEOH��QR�HV�QHFHVDULR�DxDGLU
HO�HTXLYDOHQWH�GH�&2��GH�ORV�JDVHV�
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� � 3XQWR �GH �SD U W L GD
(Q�ODV�'LUHFWULFHV�VH�FRQVLGHUDQ�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�GLUHFWR��GLy[LGR
GH� FDUERQR� �&2���� PHWDQR� �&+���� \� y[LGR� QLWURVR� �1�2��� ORV� GH� HIHFWR
LQYHUQDGHUR�LQGLUHFWR��PRQy[LGR�GH�FDUERQR��&2���y[LGRV�GH�QLWUyJHQR��12[��
FRPSXHVWRV� RUJiQLFRV� YROiWLOHV� GLVWLQWRV� GHO� PHWDQR� �&29'0��� KDORFDUEXURV
�+)&�� 3)&�� KH[DIOXRUXUR� GH� D]XIUH� �6)���� \� GLy[LGR� GH� D]XIUH� �62���� � /RV
FRPSXHVWRV� KDORJHQDGRV� �HV� GHFLU�� ORV� FORURIOXRURFDUERQRV� �&)&��� HO
KLGURFORURIOXRURFDUERQR�����+&)&������ORV�KDORQHV��HO�FORURIRUPR�PHWtOLFR�\�HO
WHWUDFORUXUR� GH� FDUERQR�� QR� VH� KDQ� LQFOXLGR� GHELGR� D� TXH� HVWRV� JDVHV� VRQ
FRQVLGHUDGRV�SRU�WRGRV��ORV�SDtVHV�TXH�FXPSOHQ�ORV�FRPSURPLVRV�GHO�3URWRFROR
GH�0RQWUHDO�

$XQTXH� QR� VH� SUHVHQWDQ�PpWRGRV� GH� HVWLPDFLyQ�� VH� DQLPD� D� ORV� SDtVHV� D� TXH
LQIRUPHQ� GH� FXDOTXLHU� HPLVLyQ� R� UHPRFLyQ� TXH� FRQVLGHUHQ� VLJQLILFDWLYD� SDUD� HO
FDPELR� FOLPiWLFR�� VLHPSUH� TXH� GLVSRQJDQ� GH� GDWRV�� � /RV� SURFHGLPLHQWRV� SDUD
LQIRUPDU� GH� RWURV� JDVHV� VH� WUDWDQ� HQ� HO� 9ROXPHQ� �� GH� ODV� 'LUHFWULFHV�
,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH�

3DUD�HVWLPDU�ODV�HPLVLRQHV�\�UHPRFLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�KD\�TXH
HPSH]DU� SRU� SUHSDUDU� XQ� SODQ� R� HVWUDWHJLD�� � (O� SULPHU� SDVR� FRQVLVWH� HQ
GHWHUPLQDU�ODV�GLIHUHQWHV�DFWLYLGDGHV�GHO�SDtV�TXH�SXHGHQ�VHU�IXHQWH�R�VXPLGHUR
GH�HPLVLRQHV���(Q�VHJXQGR�OXJDU��VHUi�QHFHVDULR�HVWDEOHFHU�ODV�SULRULGDGHV�SDUD�ORV
WUDEDMRV� GH� LQYHQWDULR� WRPDQGR� HQ� FXHQWD� YDULDV� FRQVLGHUDFLRQHV�� � /D� SULPHUD
UDGLFD�HQ�ODV�SULRULGDGHV�HQWUH�ORV�GLVWLQWRV�JDVHV�GH�HIHFWR�LQYHUQDGHUR���(O�,3&&
KD� UHFRPHQGDGR� RWRUJDU�Pi[LPD� SULRULGDG� D� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR
GLUHFWR��&2���&+���\�1�2���/D�VHJXQGD�HV�OD�LPSRUWDQFLD�UHODWLYD�GH�ODV�IXHQWHV�\
VXPLGHURV�GH�JDVHV�GH�HIHFWR�GH�LQYHUQDGHUR�GHQWUR�GHO�SDtV��\�OD�GLVSRQLELOLGDG
GH� LQIRUPDFLyQ� UHOHYDQWH�� � )LQDOPHQWH�� XQD� YH]� HVWDEOHFLGDV� ODV� SULRULGDGHV
LQLFLDOHV��VH�GHEHUi�LGHQWLILFDU�\�DVLJQDU�UHFXUVRV�SDUD�GHVDUUROODU�HO�LQYHQWDULR�

(O�9ROXPHQ���SURSRUFLRQD�XQD�GHVFULSFLyQ�GH�ODV�IXHQWHV�\�VXPLGHURV�GH�JDVHV�GH
HIHFWR�LQYHUQDGHUR���(Q�ODV�(YDOXDFLRQHV�&LHQWtILFDV�GHO�,3&&�GH������������\�HQ
HO�6XSOHPHQWR�GH������VH�SUHVHQWD�OD�PDQHUD�HQ�TXH�VH�HQWLHQGHQ�HQ�OD�DFWXDOLGDG
ODV� FRQWULEXFLRQHV� GH� GLVWLQWDV� DFWLYLGDGHV� GH� IXHQWH� \� VXPLGHUR� D� ORV� EDODQFHV
DWPRVIpULFRV�PXQGLDOHV�GH�&2���&+��\�1�2��(VD�LQIRUPDFLyQ�SXHGH�VHU�WRPDGD
HQ�FXHQWD�SRU�ORV�H[SHUWRV�QDFLRQDOHV�D�OD�KRUD�GH�GHWHUPLQDU�OD�SULRULGDG�GH�ODV
PHGLGDV� QHFHVDULDV� SDUD� UHDOL]DU� HO� LQYHQWDULR� QDFLRQDO�� 6LQ� HPEDUJR�� OD
LPSRUWDQFLD� UHODWLYD� GH� ODV� FDWHJRUtDV� GH� IXHQWH� \� VXPLGHUR� HQ� XQ� SDtV
GHWHUPLQDGR�SXHGH�VHU�PX\�GLIHUHQWH�GH�ODV�PLVPDV�D�QLYHO�JOREDO�
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$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ODV�HWDSDV�
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� (VWXGLDU�DWHQWDPHQWH�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH

([DPLQDU�FRQ�DWHQFLyQ�HVSHFLDO�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH
�9ROXPHQ� �� GH� ODV� 'LUHFWULFHV� GHO� ,3&&�� SDUD� FRQRFHU� ORV� GDWRV
UHTXHULGRV�� &RQVXOWDU� GHWHQLGDPHQWH� HO� &DStWXOR� ���&RPSUHQVLyQ� GHO
PDUFR�FRP~Q�GHO�LQIRUPH��HQ�TXH�VH�SUHVHQWDQ�ODV�GHILQLFLRQHV�HVWiQGDU
GH�ORV�FRQWDPLQDQWHV��ODV�XQLGDGHV��ODV�FDWHJRUtDV�GH�IXHQWH�\�VXPLGHUR�\
ORV�SHUtRGRV�GH�WLHPSR�

� 'HILQLU� ODV� IXHQWHV� \� VXPLGHURV� SULRULWDULRV� \� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR�SULRULWDULRV���(Q�~OWLPR�WpUPLQR��FDGD�SDtV�GHEHUtD�LQIRUPDU
GH� WRGDV� ODV� IXHQWHV� \� DEVRUFLRQHV� LPSRUWDQWHV� GH� WRGRV� ORV� JDVHV� GH
HIHFWR� LQYHUQDGHUR�� 6LQ� HPEDUJR�� HQ� OD� SUiFWLFD�� ORV� SDtVHV� TXH� WLHQHQ
SRFD� H[SHULHQFLD� DQWHULRU� \� TXH� HVWiQ� GDQGR� ORV� SULPHURV� SDVRV� SDUD
SUHSDUDU�VXV� LQYHQWDULRV�QDFLRQDOHV�SRGUtDQ�SUHIHULU�GDU�SULRULGDG�D� ORV
JDVHV�\� ODV� IXHQWHV�DWHQGLHQGR�D�VX� LPSRUWDQFLD�UHODWLYD�FRQ�UHVSHFWR�D
ORV�WRWDOHV�JOREDOHV�\�QDFLRQDOHV���(O�KHFKR�GH�HPSH]DU�SRU�ODV�IXHQWHV�GH
PD\RU� SULRULGDG� UHGXFLUi� OD� FDUJD� LQLFLDO� GH� ORV� H[SHUWRV� QDFLRQDOHV� \
SHUPLWLUi�LQIRUPDU�PiV�UiSLGDPHQWH�GH�ORV�UHVXOWDGRV�FODYH�HQ�ORV�IRURV
LQWHUQDFLRQDOHV�

$� FRQWLQXDFLyQ� VH� HQXPHUDQ� ODV� SULRULGDGHV� JHQHUDOHV� SDUD� ORV� SDtVHV
TXH�SUHSDUDQ�LQYHQWDULRV��HQ�RUGHQ�GH�PD\RU�D�PHQRU�SULRULGDG��

• &2��SURFHGHQWH�GH�IXHQWHV�GH�HQHUJtD

• &2��SURFHGHQWH�GHO�FDPELR�GHO�XVR�GH�OD�WLHUUD

• &+�� GH� ODV� SULQFLSDOHV� FDWHJRUtDV� GH� IXHQWH�� SURGXFFLyQ� GH� DUUR]�
PLQHUtD�GH�FDUEyQ��SHWUyOHR�\� JDV�QDWXUDO�� IHUPHQWDFLyQ�HQWpULFD� \
PDQHMR� GHO� HVWLpUFRO�� YHUWHGHURV� \� RWURV� UHVLGXRV� \� TXHPD� GH
ELRPDVD�

• 1�2�SURFHGHQWH�GH�OD�DJULFXOWXUD

• 2WURV�JDVHV�GH�HIHFWR�LQYHUQDGHUR

(VWH� /LEUR� GH� 7UDEDMR� SURSRUFLRQD� PpWRGRV� VHQFLOORV� SDUD� WRGDV� ODV
FDWHJRUtDV� DQWHULRUHV�GH�&2���&+

�
� \�1�2�SDUD� D\XGDU� D� ORV� H[SHUWRV

QDFLRQDOHV�HQ�ORV�FDPSRV�GH�DOWD�SULRULGDG���/RV�SDtVHV�SXHGHQ�PRGLILFDU
ODV� SULRULGDGHV� SURSXHVWDV� DWHQGLHQGR� D� OD� LPSRUWDQFLD� GH� HVDV
DFWLYLGDGHV�GH�IXHQWH�\�VXPLGHUR�HQ�VX�SURSLR�FRQWH[WR�QDFLRQDO�
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(Q�HO�/LEUR�GH�7UDEDMR�VH�SUHVHQWDQ�PpWRGRV�SRU�GHIHFWR�SDUD�OD�HVWLPDFLyQ
GH� FDGD� XQD� GH� ODV� FDWHJRUtDV� SULQFLSDOHV� GH� IXHQWHV� GH� &2��� &+��� 1�2�
KDORFDUEXURV� �+)&�� 3)&�� KH[DIOXRUXUR� GH� D]XIUH� �6)���� \� SUHFXUVRUHV� GHO
R]RQR� \� DHURVROHV�� (O� 0DQXDO� GH� 5HIHUHQFLD� FRQWLHQH� LQIRUPDFLyQ
FRPSOHPHQWDULD� VREUH� HVRV� PpWRGRV� \� RSFLRQHV� PiV� GHWDOODGDV�� � (VRV
PpWRGRV� VH� HQFXHQWUDQ� HQ� YDULDV� HWDSDV� GH� FRPSUREDFLyQ� \�� SRU� OR� WDQWR�
WLHQHQ�GLVWLQWRV�QLYHOHV�GH�ILDELOLGDG�R�³FDOLGDG´���/D�PHWRGRORJtD�SRU�GHIHFWR
GHO� ,3&&� DVSLUD� D� SURSRUFLRQDU� ORV� SURFHGLPLHQWRV� UHDOLVWDV� PiV� VHQFLOORV
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TXH�SXHGHQ�HPSOHDU�ORV�SDtVHV�D�OD�KRUD�GH�FUHDU�LQYHQWDULRV�GH�HPLVLRQHV�GH
JDVHV� GH� HIHFWR� LQYHUQDGHUR�� � 6H� SUHVHQWDQ� YDORUHV� SRU� GHIHFWR� SDUD� ORV
IDFWRUHV�GH�HPLVLyQ�\��DOJXQRV��GDWRV�GH�DFWLYLGDG���&RPR�OD�LQIRUPDFLyQ�SRU
GHIHFWR� VXHOH� VHU� JHQHUDO� \� DSOLFDEOH� D� WRGRV� ORV� SDtVHV� GHO�PXQGR�� SRGUtD
RFXUULU�TXH�QR�SHUPLWD�GDU�FXHQWD�GH�ODV�YDULDFLRQHV�HQ�ODV�DFWLYLGDGHV�D�QLYHO
UHJLRQDO� \� QDFLRQDO� TXH� SXHGDQ� LQIOXLU� VLJQLILFDWLYDPHQWH� HQ� ORV� QLYHOHV� GH
HPLVLyQ�� �1R�REVWDQWH�� HO�/LEUR�GH�7UDEDMR� VLUYH�GH� SXQWR� GH� SDUWLGD� SDUD
PXFKRV�SDtVHV�TXH�SUHSDUDQ�LQYHQWDULRV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�SRU
SULPHUD�YH]�

/RV� SDtVHV� SXHGHQ� XVDU� PHWRGRORJtDV�� IDFWRUHV� GH� HPLVLyQ� R� GDWRV� GH
DFWLYLGDG�PiV�GHWDOODGRV��VLHPSUH�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�FDWHJRUtDV�GH
IXHQWHV� GHO� ,3&&�� \� TXH� VH� SXHGD� GHPRVWUDU� TXH� SHUPLWHQ� REWHQHU
UHVXOWDGRV�FRKHUHQWHV�\�H[DFWRV���/RV�IDFWRUHV�GH�HPLVLyQ�SRU�GHIHFWR�\�ORV
GDWRV�GH�DFWLYLGDG�WDPELpQ�SURSRUFLRQDQ�SXQWRV�GH�FRPSDUDFLyQ�~WLOHV�SDUD
ORV�VXSXHVWRV�QDFLRQDOHV�� �6L� ORV�GDWRV�GH�XQ�SDtV� YDUtDQ� FRQVLGHUDEOHPHQWH
FRQ�UHVSHFWR�D�ORV�GDWRV�SRU�GHIHFWR��HO� ,3&&�VROLFLWD�XQD�H[SOLFDFLyQ�GH�OD
GLIHUHQFLD�
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(O�/LEUR�GH�7UDEDMR

(O�/LEUR� GH�7UDEDMR� VH� KD� FRQFHELGR� FRPR� GRFXPHQWR� GH� WUDEDMR�� � 3XHGH
XWLOL]DUVH� FRPR� SDUWH� LQWHJUDQWH� GHO� SURFHVR� GH� UHDOL]DFLyQ� GHO� LQYHQWDULR
QDFLRQDO� GH� ODV� HPLVLRQHV� \� HOLPLQDFLRQHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR�
(VWi�GLYLGLGR�HQ�VHLV�PyGXORV��FDGD�XQR�LGHQWLILFDGR�FRQ�VX�SURSLR�tFRQR

• (QHUJtD

• 3URFHVRV�LQGXVWULDOHV

• 8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV

>/D�8WLOL]DFLyQ�GH�ORV�GLVROYHQWHV�\�RWURV�SURGXFWRV�VH�KD�LQFOXLGR�HQ�HVWD
YHUVLyQ� GHO� /LEUR� GH� 7UDEDMR� VyOR� SDUD� PDQWHQHU� OD� XQLIRUPLGDG� GH� OD
QXPHUDFLyQ�GH�ORV�WUHV�YRO~PHQHV���3DUD�HVWD�FDWHJRUtD�QR�VH�GLVSRQH�GH
QLQJ~Q�PpWRGR�VHQFLOOR�GH�HVWLPDFLyQ�@

• $JULFXOWXUD

• &DPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD

• 'HVSHUGLFLRV

(Q�FDGD�PyGXOR�VH�HVSHFLILFD�XQ�FRQMXQWR�GH�IXHQWHV�GH�HPLVLyQ���3DUD�FDGD
IXHQWH�GH�HPLVLyQ�KD\�XQD�R�YDULDV�KRMDV�GH�WUDEDMR���6H�WUDWD�GH�IRUPXODULRV
HQ� EODQFR� SDUD� UHDOL]DU� HO� LQYHQWDULR� TXH�� XQD� YH]� OOHQDGRV�� VH� HQYLDUiQ� DO
,3&&�

3DUD� D\XGDU� D� FRPSUHQGHU� OD� XWLOL]DFLyQ� GH� ODV� KRMDV� GH� WUDEDMR�� HQ� FDGD
VHFFLyQ�GH�ODV�IXHQWHV�GH�HPLVLyQ�VH�SUHVHQWD�WDPELpQ�

• XQD�EUHYH�LQWURGXFFLyQ

• XQ�HVWXGLR�GH�ODV�IXHQWHV�GH�ORV�GDWRV

• XQD�GHVFULSFLyQ�JHQHUDO�GH�OD�PHWRGRORJtD�UHFRPHQGDGD�SDUD�OD�IXHQWH

• LQVWUXFFLRQHV�SDUD�FRPSOHWDU�ODV�KRMDV�GH�WUDEDMR
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/DV�SHUVRQDV� LQWHUHVDGDV�HQ�REWHQHU�PiV� LQIRUPDFLyQ� VREUH� XQD� IXHQWH� GH
HPLVLyQ� FRQFUHWD� GHEHUiQ� FRQVXOWDU� HO� 0DQXDO� GH� UHIHUHQFLD� SDUD� HO
LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�GHO�,3&&�
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(Q�WRGRV�ORV�FDVRV�HQ�ORV�TXH�VH�HPSOHHQ�FLIUDV�TXH�GLILHUDQ�GH�ORV�GDWRV�SRU
GHIHFWR�LQFOXLGRV�HQ�HO�/LEUR�GH�7UDEDMR��VH�GHEH�GRFXPHQWDU�SRU�HVFULWR�ODV
IXHQWHV�XWLOL]DGDV� MXQWR�FRQ� ORV�UHVXOWDGRV�GH� ORV� LQYHQWDULRV�� �3RU�HMHPSOR�
HQ�HO� FDVR�GH� ORV�GDWRV�GH�HQWUDGD� FRUUHVSRQGLHQWHV� D� ORV� JDVHV� GH� HIHFWR
LQYHUQDGHUR� SURFHGHQWHV� GH� OD� HQHUJtD�� HV� QHFHVDULR� LQFOXLU� ODV� FLIUDV� GH� OD
HQHUJtD�� ORV� IDFWRUHV� GH� FRQYHUVLyQ�� ORV� GDWRV� GH� SURGXFFLyQ� GH� ORV
SURGXFWRV� TXH� DOPDFHQDQ� FDUERQR� \� FXDOTXLHU� RWUD� LQIRUPDFLyQ� TXH� SXHGD
DIHFWDU�ORV�UHVXOWDGRV�GHO�LQYHQWDULR�

(V�SUHIHULEOH�TXH�HQ�OD�GRFXPHQWDFLyQ�VH�FLWHQ�ORV�LQIRUPHV�SXEOLFDGRV�FRPR
IXHQWH�GH� ORV�GDWRV�� � (V� QHFHVDULR� VHxDODU� ORV�PLQLVWHULRV� JXEHUQDPHQWDOHV�
ORV� LQVWLWXWRV� R� ODV� HPSUHVDV� SULYDGDV� TXH� KDQ� SURSRUFLRQDGR� ORV� GDWRV�
LQGLFDQGR�VX�GLUHFFLyQ�SRVWDO�\�XQ�FRQWDFWR�D�TXLHQ�VH�SXHGD�HVFULELU�� �/RV
UHTXLVLWRV�GH�OD�GRFXPHQWDFLyQ�VH�H[SOLFDQ�HQ�PD\RU�GHWDOOH�HQ�HO�9ROXPHQ
���,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO�LQIRUPH�GHO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR
LQYHUQDGHUR�
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(Q�DUDV�GH�OD�VHQFLOOH]�\�OD�FODULGDG��HO�/LEUR�GH�7UDEDMR�FRQVLGHUD�ORV�FiOFXORV
GH�ODV�HPLVLRQHV�D�QLYHO�QDFLRQDO��GLYLGLpQGRVH�ODV�FDWHJRUtDV�GH�IXHQWHV�HQ�XQ
Q~PHUR�UHODWLYDPHQWH�UHGXFLGR�GH�VXEFDWHJRUtDV�� �(O�QLYHO�GH�GHWDOOH�GH� ODV
VXEFDWHJRUtDV� VH� KD� FRQFHELGR� SDUD� TXH� VH� FRUUHVSRQGD� FRQ� ODV� IXHQWHV
GLVSRQLEOHV� GH� GDWRV� GH� HQWUDGD� SRU� GHIHFWR�� ORV� FRQWHQLGRV� GH� FDUERQR� \
RWURV�VXSXHVWRV���6LQ�HPEDUJR��VH�DQLPD�D�ORV�XVXDULRV�GH�OD�PHWRGRORJtD�GH
HPLVLRQHV� GH� ODV�'LUHFWULFHV� D� TXH� UHDOLFHQ� HO� LQYHQWDULR� QDFLRQDO� DO�PD\RU
QLYHO�GH�GHWDOOH�TXH�VHD�SRVLEOH���(Q�HO�FDVR�GH�TXH�HO�SDtV�REMHWR�GH�HVWXGLR
GLVSRQJD� GH� LQIRUPDFLyQ� PiV� GHWDOODGD� HQ� FXDOTXLHUD� GH� ODV� FDWHJRUtDV� GH
IXHQWHV�TXH�OD�XWLOL]DGD�SDUD�HVWDEOHFHU�ORV�YDORUHV�SRU�GHIHFWR�GH�HVWH�/LEUR
GH�7UDEDMR��VH�UHFRPLHQGD�XVDU�ORV�GDWRV�ORFDOHV�

(VWR�VH�SXHGH�ORJUDU�GH�GRV�PDQHUDV�GLVWLQWDV�

• $XPHQWDQGR�HO�QLYHO�GH�GHWDOOH�JHRJUiILFR

/RV�H[SHUWRV�SRGUtDQ�SUHIHULU�GLYLGLU�XQ�SDtV�HQ�GLVWLQWDV�UHJLRQHV�FRQ
HO�ILQ�GH�WRPDU�HQ�FXHQWD�ODV�GLIHUHQFLDV�H[LVWHQWHV�HQWUH�HFRVLVWHPDV�
OD�GHQVLGDG�GH�ELRPDVD��ODV�SUiFWLFDV�DJUtFRODV��ODV�WDVDV�GH�TXHPD��HWF�

• $XPHQWDQGR�HO�QLYHO�GH�GHWDOOH�GH�ODV�VXEFDWHJRUtDV

&XDQGR�VH�FXHQWD�FRQ�OD�LQIRUPDFLyQ�SHUWLQHQWH��ORV�H[SHUWRV�SXHGHQ
VXEGLYLGLU� ODV� FDWHJRUtDV� GH� OD� DFWLYLGDG� SDUD� UHIOHMDU� GLIHUHQFLDV
LPSRUWDQWHV�HQ�OR�TXH�UHVSHFWD�D�OD�DFWLYLGDG�HFRQyPLFD��OD�HFRORJtD�R
ODV�HVSHFLHV��HO�XVR�GH�OD�WLHUUD��ODV�SUiFWLFDV�DJUtFRODV��OD�WDVD�GH�TXHPD�
HWF�

6L�ELHQ�HO� WUDEDMDU�D�XQ�QLYHO�PiV�GHWDOODGR�QR�PRGLILFD� OD�QDWXUDOH]D�GH� ORV
FiOFXORV�� SRU� OR� JHQHUDO� VHUi� QHFHVDULR� FRQWDU� FRQ� PiV� VXSXHVWRV� \� GDWRV
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SUHSDUDGRV�ORFDOPHQWH���3DUD�UHDOL]DU�HVRV�FiOFXORV�GHEHUiQ�HPSOHDUVH�YDULDV
FRSLDV�GH�ODV�KRMDV�GH�WUDEDMR�

6L� VH� KDQ� FDOFXODGR� ODV� HPLVLRQHV� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� D� XQ
PD\RU� QLYHO� GH� GHWDOOH�� VH� GHEHUi� WDPELpQ� WRWDOL]DU� ORV� UHVXOWDGRV� KDVWD
DOFDQ]DU�HO�PLVPR�QLYHO�GH�DJUHJDFLyQ�VROLFLWDGR�SRU�OD�PHWRGRORJtD�GHO�,3&&
SDUD� SRGHU� JHQHUDU� HO� LQIRUPH�� � 'H� HVWD� IRUPD� HV� SRVLEOH� HVWDEOHFHU
FRPSDUDFLRQHV�HQWUH�ORV�UHVXOWDGRV�GH�ORV�GLVWLQWRV�SDtVHV�TXH�SDUWLFLSDQ�HQ
HO�LQYHQWDULR���6H�DQLPD�WDPELpQ�D�LQIRUPDU�FRQ�HO�PD\RU�QLYHO�GH�GHWDOOH�VL�HV
SRVLEOH�

6H� GHEHUi� LQFOXLU� HQ� HO� LQIRUPH� ORV� GDWRV� \� VXSXHVWRV� XWLOL]DGRV� HQ� HO
LQYHQWDULR�SDUD� JDUDQWL]DU� OD� WUDQVSDUHQFLD� \� OD� UHSHWLELOLGDG� GH� ORV� FiOFXORV�
(VRV�WHPDV�VH�DERUGDQ�HQ�PD\RU�GHWDOOH�HQ�ODV�,QVWUXFFLRQHV�SDUD�UHDOL]DU�HO
LQIRUPH��9ROXPHQ���GH�ODV�'LUHFWULFHV��
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