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5HFRQRFLHQGR�TXH�ORV�SURFHVRV�\�FLFORV�TXtPLFRV��ELROyJLFRV�\�ItVLFRV�GH�ODUJR�SOD]R�
GHO�VLVWHPD�WHUUHVWUH�VXIUHQ�FRQWLQXDV�DOWHUDFLRQHV��WDQWR�GH�RULJHQ�QDWXUDO�FRPR�
LQGXFLGDV�SRU�HO�KRPEUH��TXH�FRQVWLWX\HQ�OR�TXH�VH�FRQRFH�FRPR�FDPELR�JOREDO�
9LHQGR�FRQ�SUHRFXSDFLyQ�TXH�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�DFHUFD�GHO�VLVWHPD�
WHUUHVWUH��DVt�FRPR�OD�FRPSUHQVLyQ�FRP~Q�GH�ORV�HIHFWRV�DPELHQWDOHV��HFRQyPLFRV�\�
VRFLDOHV�TXH�GLFKDV�DOWHUDFLRQHV�WLHQHQ�VREUH�HO�GHVDUUROOR��UHVXOWDQ�LQVXILFLHQWHV�
&RQVFLHQWHV�GH�TXH�HO�FDPELR�JOREDO�SXHGH�DIHFWDU�UHFXUVRV�YLWDOHV�SDUD�ORV�VHUHV�
KXPDQRV�\�RWUDV�HVSHFLHV�
&RQVLGHUDQGR�TXH�SDUD�OD�IRUPXODFLyQ�GH�SROtWLFDV�VH�UHTXLHUH�LQIRUPDFLyQ�SUHFLVD�\�
DQiOLVLV�IXQGDGRV�DFHUFD�GH�ODV�FDXVDV�GHO�FDPELR�JOREDO�\�GH�VXV�LPSDFWRV�ItVLFRV��
VRFLDOHV��HFRQyPLFRV�\ HFROyJLFRV�
9LHQGR�FRQ�SUHRFXSDFLyQ�TXH�OD�LQYHVWLJDFLyQ�VREUH�DVXQWRV�JOREDOHV�UHTXLHUH�
FRRSHUDFLyQ�HQWUH�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��ORV�(VWDGRV�\�ODV�GLIHUHQWHV�]RQDV�GH�
OD�UHJLyQ�LQWHUDPHULFDQD��DVt�FRPR�FRQ�ORV�SURJUDPDV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�GH�
LQYHVWLJDFLyQ�GHO�FDPELR�JOREDO�
&RQYHQFLGDV�GH�TXH�OD�FRRSHUDFLyQ�UHJLRQDO�HQWUH�ORV�(VWDGRV�GHEH�FRPSOHPHQWDU�ORV�
HVIXHU]RV�QDFLRQDOHV�\�JOREDOHV�SDUD�WUDWDU�HVWRV�DVXQWRV��
7HQLHQGR�SUHVHQWH�TXH�D�ILQ�GH�DGHODQWDU�GLFKD�FRRSHUDFLyQ�UHJLRQDO�OD�FUHDFLyQ�GH�XQ�
,QVWLWXWR�LQWHUDPHULFDQR�SDUD�OD�,QYHVWLJDFLyQ�GHO�&DPELR�*OREDO�IXH�SURSXHVWD�SRU�OD�
FRPXQLGDG�FLHQWtILFD�GH�ODV�$PpULFDV�HQ�OD�FRQIHUHQFLD�GH�OD�&DVD�%ODQFD�GH������
VREUH�OD�,QYHVWLJDFLyQ�&LHQWtILFD�\�(FRQyPLFD�UHODFLRQDGD�FRQ�HO�&DPELR�*OREDO�
$FXHUGDQ�OR�VLJXLHQWH�
$UWtFXOR�����&UHDFLyQ�GHO�,QVWLWXWR��3RU�HO�SUHVHQWH�ODV�3DUWHV�FUHDQ�HO�,QVWLWXWR�
,QWHUDPHULFDQR�SDUD�OD�,QYHVWLJDFLyQ�GHO�&DPELR�*OREDO��HQ�DGHODQWH�PHQFLRQDGR�
FRPR�HO��,QVWLWXWR����FRPR�UHG�UHJLRQDO�GH�HQWLGDGHV�TXH�FRRSHUHQ�HQ�LQYHVWLJDFLyQ�
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$UWtFXOR���� 2EMHWLYRV��(O�,QVWLWXWR�SURFXUDUi�DOFDQ]DU�ORV�SULQFLSLRV�GH�OD�
H[FHOHQFLD�FLHQWtILFD��OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�XQ�LQWHUFDPELR�FDEDO�
\�DELHUWR�GH�LQIRUPDFLyQ�FLHQWtILFD�HQ�PDWHULD�GH�FDPELR�JOREDO��$�WDO�
HIHFWR��HO�LQVWLWXWR�WHQGUi�ORV�VLJXLHQWHV�REMHWLYRV�
D��3URPRYHU�OD�FRRSHUDFLyQ�UHJLRQDO�SDUD�OD�LQYHVWLJDFLyQ�
LQWHUGLVFLSOLQDULD�VREUH�DTXHOORV�DVSHFWRV�GHO�FDPELR�JOREDO�TXH�VH�
UHODFLRQDQ�FRQ�ODV�FLHQFLDV�GH�OD�WLHUUD��HO�PDU��OD�DWPyVIHUD�\�HO�PHGLR�DPELHQWH��DVt�
FRPR�FRQ�ODV�FLHQFLDV�VRFLDOHV��FRQ�HVSHFLDO�pQIDVLV�HQ�VXV�HIHFWRV�VREUH�ORV�
HFRVLVWHPDV�\�OD�GLYHUVLGDG�ELROyJLFD��HQ�VXV�LPSDFWRV�VRFLRHFRQyPLFRV��\�HQ�OD�
WHFQRORJtD�\�ORV�DVSHFWRV�HFRQyPLFRV�TXH�SURFXUDQ�PLWLJDU�ORV�FDPELRV�JOREDOHV�\�
DGDSWDUVH�D�ORV�PLVPRV�
E��/OHYDU�D�FDER�R�SDWURFLQDU�SURJUDPDV�\�SUR\HFWRV�FLHQWtILFRV�VHOHFFLRQDGRV�FRQ�
EDVH�HQ�VX�SHUWLQHQFLD�SDUD�OD�UHJLyQ�\�VX�PpULWR�FLHQWtILFR��VHJ~Q�VH�GHWHUPLQH�SRU�
HYDOXDFLyQ�FLHQWtILFD�
F��(IHFWXDU�D�QLYHO�UHJLRQDO�DTXHOODV�LQYHVWLJDFLRQHV�TXH�QR�SXHGD�UHDOL]DU�QLQJ~Q�
(VWDGR�R�LQVWLWXFLyQ�HQ�IRUPD�LQGLYLGXDO��\�FRQFHQWUDU�VXV�HVIXHU]RV�HQ�WHPDV�
FLHQWtILFRV�GH�LPSRUWDQFLD�UHJLRQDO�
G��0HMRUDU�OD�FDSDFLGDG�FLHQWtILFD�\�WpFQLFD��\�OD�LQIUDHVWUXFWXUD�GH�LQYHVWLJDFLyQ�GH�ORV�
SDtVHV�GH�OD�UHJLyQ���PHGLDQWH�OD�LGHQWLILFDFLyQ�\�SURPRFLyQ�GHO�GHVDUUROOR�GH�ODV�
LQVWDODFLRQHV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SURFHVDPLHQWR�GH�GDWRV�\�PHGLDQWH�OD�
FDSDFLWDFLyQ�FLHQWtILFD�\�WpFQLFD�GH�SURIHVLRQDOHV�
H��)RPHQWDU�OD�QRUPDOL]DFLyQ��UHFRSLODFLyQ��DQiOLVLV�H�LQWHUFDPELR�GH�LQIRUPDFLyQ�
FLHQWtILFD�VREUH�HO�FDPELR�JOREDO�
I��0HMRUDU�HO�FRQRFLPLHQWR�S~EOLFR�\�SURSRUFLRQDU�LQIRUPDFLyQ�FLHQWtILFD�D�ORV�JRELHUQRV�
SDUD�OD�HODERUDFLyQ�GH�SROtWLFDV�HQ�PDWHULD�GH�FDPELR�JOREDO�
J��)RPHQWDU�OD�FRRSHUDFLyQ�HQWUH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GH�OD�UHJLyQ�
K��)RPHQWDU�OD�FRRSHUDFLyQ�FRQ�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�GH�RWUDV�UHJLRQHV�
$UWtFXOR����$JHQGD�FLHQWtILFD��&RQIRUPH�D�ORV�DQWHULRUHV�REMHWLYRV��HO�,QVWLWXWR�WHQGUi�
XQD�$JHQGD�&LHQWtILFD�HQ�FRQVWDQWH HYROXFLyQ�TXH�UHIOHMH�XQ�DGHFXDGR�HTXLOLEULR�HQWUH�
ODV�GLYHUVDV�iUHDV�ELRJHRJUiILFDV�GH�LPSRUWDQFLD�FLHQWtILFD��TXH�LQWHJUH�OD�LQYHVWLJDFLyQ�
FLHQWtILFD��HFRQyPLFD�\�VRFLROyJLFD��\�TXH�FHQWUH�VX�DWHQFLyQ�HQ�ORV�WHPDV�UHJLRQDOHV�
HVWDEOHFLGRV�SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��FRQIRUPH�D�ORV�DUWtFXORV���������\���GHO�
SUHVHQWH�$FXHUGR��/D�$JHQGD�&LHQWtILFD�LQLFLDO�FRPSUHQGHUi�
D��(O�HVWXGLR�GH�ORV�HFRVLVWHPDV�WURSLFDOHV�\�ORV�FLFORV�ELRJHRTXtPLFRV�
E��(O�HVWXGLR�GHO�LPSDFWR�GHO�FDPELR�FOLPiWLFR�VREUH�OD�GLYHUVLGDG�ELROyJLFD�
F��(O�HVWXGLR�GH�(O�1LxR�� RVFLODFLyQ�GHO�VXU�\�GH�OD�YDULDELOLGDG�FOLPiWLFD�LQWHUDQXDO�
G��(O�HVWXGLR�GH�ODV�LQWHUDFFLRQHV�RFpDQR�DWPyVIHUD�WLHUUD�HQ�ODV�$PpULFDV�
LQWHUWURSLFDOHV�
H��(VWXGLRV�FRPSDUDWLYRV�GH�SURFHVRV�RFHiQLFRV��FRVWHURV�\�HVWXDULQRV�HQ�]RQDV�
WHPSODGDV�
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I���(VWXGLRV�FRPSDUDWLYRV�GH�HFRVLVWHPDV�WHUUHVWUHV�WHPSODGRV�
J��3URFHVRV�HQ�DOWDV�ODWLWXGHV
$UWtFXOR���� 2UJDQRV���(O�,QVWLWXWR�HVWDUi�FRPSXHVWR�SRU�ORV�VLJXLHQWHV�
yUJDQRV�
D��/D�&RQIHUHQFLD�GH�ODV�3DUWHV�
E��(O��&RQVHMR�(MHFXWLYR
F��(O�&RPLWp�$VHVRU�&LHQWtILFR�
G��/D�'LUHFFLyQ�(MHFXWLYD�
$UWtFXOR�����&RQIHUHQFLD�GH�ODV�3DUWHV���
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�VHUi�HO�SULQFLSDO�yUJDQR�HQFDUJDGR�GH�IRUPXODU�ODV�
SROtWLFDV�GHO�,QVWLWXWR�
���&DGD�3DUWH�VHUi�PLHPEUR�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�GHEHUi�UHXQLUVH�SRU�OR�PHQRV�XQD�YH]�DO�DxR�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�GHEHUi�
D��&RQVLGHUDU�\�DGRSWDU�PHGLGDV�SDUD�HVWDEOHFHU��H[DPLQDU�\�DFWXDOL]DU�ODV�SROtWLFDV�\�
ORV�SURFHGLPLHQWRV�GHO�,QVWLWXWR��DVt�FRPR�SDUD�HYDOXDU�VX�ODERU�\�HO�FXPSOLPLHQWR�GH�
VXV�REMHWLYRV�
E��5HYLVDU�\�DSUREDU�SHULyGLFDPHQWH�OD�$JHQGD�&LHQWtILFD�GHO�,QVWLWXWR��DWHQGLHQGR�D�
ODV�UHFRPHQGDFLRQHV�GHO�&RPLWp�$VHVRU�&LHQWtILFR��\�FRQVLGHUDU�\�DSUREDU�VXV�SODQHV�
D�ODUJR�SOD]R�\�VX�SURJUDPD�\�SUHVXSXHVWR�DQXDOHV��WHQLHQGR�HQ�FXHQWD�
L��/RV�SURFHVRV�R�ORV�WHPDV�TXH�VHDQ�VLQJXODUHV�GH�OD�UHJLyQ�\�VX�UHOHYDQFLD�D�HVFDOD�
JOREDO�
LL��(O�SRWHQFLDO�GH�LQYHVWLJDFLyQ�HQ�OD�UHJLyQ�\�VX�PHMRU�XWLOL]DFLyQ�SDUD�FRQWULEXLU�DO�
HVIXHU]R�PXQGLDO�GH�FRPSUHQGHU�HO�FDPELR�JOREDO�
LLL��/D�QHFHVLGDG�GH�LQWHJUDU�OD�LQYHVWLJDFLyQ�VREUH�WHPDV�JOREDOHV�SRU�PHGLR�GH�OD�
FRRSHUDFLyQ�HQWUH�ORV�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��ORV�(VWDGRV�\�ODV�GLVWLQWDV�]RQDV�GH�OD�
UHJLyQ�LQWHUDPHULFDQD��DVt�FRPR�OD�FRODERUDFLyQ�FRQ�ORV�SURJUDPDV�UHJLRQDOHV�H�
LQWHUQDFLRQDOHV�GH�LQYHVWLJDFLyQ�GHO�FDPELR�JOREDO�
F��&RQVLGHUDU�\�DSUREDU�ODV�SROtWLFDV�ILQDQFLHUDV��HO�SUHVXSXHVWR�DQXDO�\�ORV�UHJLVWURV�
FRQWDEOHV�GHO�,QVWLWXWR�TXH SUHVHQWH�HO�'LUHFWRU�(MHFXWLYR�
G��(OHJLU�D�ORV�0LHPEURV�GHO�&RQVHMR�(MHFXWLYR�\�HO�&RPLWp�$VHVRU�&LHQWtILFR��\�DO�
'LUHFWRU�(MHFXWLYR�
H��&RQVLGHUDU�\�DSUREDU�HO�5HJODPHQWR�GHO�&RQVHMR�(MHFXWLYR�
I��'HFLGLU�HO�OXJDU�GH�VXV�UHXQLRQHV�DQXDOHV�RUGLQDULDV�\�H[WUDRUGLQDULDV��HO�FXDO�URWDUi�
HQWUH�ODV�3DUWHV�
J��([WHQGHU�LQYLWDFLRQHV�GH�DVRFLDFLyQ�DO�,QVWLWXWR�SRU�LQWHUPHGLR�GHO�'LUHFWRU�(MHFXWLYR��
FRQIRUPH�DO�DUWtFXOR�;,�GHO�SUHVHQWH�$FXHUGR�
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K��$XWRUL]DU�DO�'LUHFWRU�(MHFXWLYR�D�FHOHEUDU�$FXHUGRV�GH�$VRFLDFLyQ�FRQ�
DTXHOORV�TXH�DFHSWHQ�DVRFLDUVH�DO�LQVWLWXWR�
L��'HFLGLU�DFHUFD�GH�OD�FUHDFLyQ�\�GHVLJQDFLyQ�GH�&HQWURV�GH�
,QYHVWLJDFLyQ�GHO�,QVWLWXWR�\�GH�VX�XELFDFLyQ��FRQIRUPH�DO�DUWtFXOR���
M��7RPDU�GHFLVLRQHV�DFHUFD�GH�OD�XELFDFLyQ�GH�OD�'LUHFFLyQ�(MHFXWLYD�
N��&UHDU�ORV�FRPLWpV�DG�KRF�TXH�IXHUHQ�QHFHVDULRV�
O��$SUREDU�ODV�HQPLHQGDV�DO�SUHVHQWH�$FXHUGR��FRQIRUPH�D�OD�6HFFLyQ���GHO�DUWtFXOR����
P��'HVHPSHxDU�FXDOTXLHU�RWUD�IXQFLyQ�TXH�VHD�QHFHVDULD�SDUD�DOFDQ]DU�ORV�REMHWLYRV�
GHO�,QVWLWXWR�
$UWtFXOR����&RQVHMR�(MHFXWLYR���
���(O�&RQVHMR�(MHFXWLYR�VHUi�HO�yUJDQR�HMHFXWLYR�GHO�,QVWLWXWR�
���(O�&RQVHMR�(MHFXWLYR�HVWDUi�LQWHJUDGR�SRU�XQ�Pi[LPR�GH�QXHYH�PLHPEURV��HOHJLGRV�
SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�SRU�SHUtRGRV�GH�GRV�DxRV��WRPDQGR�HQ�FXHQWD�OD
QHFHVLGDG�GH�XQD�UHSUHVHQWDFLyQ�JHRJUiILFDPHQWH�HTXLOLEUDGD�
��� (O�&RQVHMR�(MHFXWLYR�GHEHUi�UHXQLUVH�SRU�OR�PHQRV�GRV�YHFHV�DO�DxR�\�SURFXUDUi�
FHOHEUDU�VXV�UHXQLRQHV�HQ�IRUPD�URWDWLYD�HQWUH�ODV�GLIHUHQWHV�3DUWHV�
���(O�&RQVHMR�HMHFXWLYR�GHEHUi�
D��)RUPXODU�UHFRPHQGDFLRQHV�DFHUFD�GH�ODV�SROtWLFDV�GHO�,QVWLWXWR�SDUD�VRPHWHUODV�D�OD�
FRQVLGHUDFLyQ�\�DSUREDFLyQ�GH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�
E��(VWDU�DWHQWR�D�TXH�HO�'LUHFWRU�(MHFXWLYR�LPSOHPHQWH�ODV�SROtWLFDV�DGRSWDGDV�SRU�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�
F��)RUPXODU�UHFRPHQGDFLRQHV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�DFHUFD�GH�ORV�SODQHV�D�
ODUJR�SOD]R�\�GHO�SURJUDPD�\�SUHVXSXHVWR�DQXDOHV�
G��)RUPXODU�UHFRPHQGDFLRQHV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�D�FHUFD�GH�ODV�SROtWLFDV�
ILQDQFLHUDV�GHO�,QVWLWXWR�SURSXHVWDV�SRU�HO�'LUHFWRU�(MHFXWLYR�
H��'HVLJQDU�D�XQ�DXGLWRU�H[WHUQR�\�UHYLVDU�OD�DXGLWRUtD�H[WHUQD�DQXDO�GH�ORV�UHJLVWURV�
FRQWDEOHV�SUHVHQWDGD�SRU�HO�'LUHFWRU�(MHFXWLYR�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
I��)RUPXODU�UHFRPHQGDFLRQHV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�DFHUFD�GH�ODV�HQPLHQGDV�
GHO�5HJODPHQWR�GHO�&RQVHMR�(MHFXWLYR�
J��3URSRQHU�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�OD�GHVLJQDFLyQ�GH�ORV�&HQWURV�GH�
,QYHVWLJDFLyQ�GHO�,QVWLWXWR�
K��/OHYDU�D�FDER�RWUDV�IXQFLRQHV�TXH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�OH�HQFRPLHQGH�
$UWtFXOR����&RPLWp�$VHVRU�&LHQWtILFR���
���(O�&RPLWp�$VHVRU�&LHQWtILFR�HVWDUi�LQWHJUDGR�SRU�GLH]�PLHPEURV�HOHJLGRV�SRU�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�D�WtWXOR�SHUVRQDO�SRU�SHUtRGRV�GH�WUHV�DxRV�\�TXH�SRGUiQ�VHU�
UHHOHJLGRV�SRU�XQ�~QLFR�SHUtRGR�DGLFLRQDO��/D�&RQIHUHQFLD�GH�ODV�3DUWHV�HOHJLUi�D�VHLV�
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PLHPEURV�GHO�&RPLWp�$VHVRU�&LHQWtILFR�HQWUH�ORV�FDQGLGDWRV�SUHVHQWDGRV�
SRU�ODV�SDUWHV��D�WUHV�PLHPEURV��HQWUH�ORV�FDQGLGDWRV�SUHVHQWDGRV�SRU��HO�
SURSLR�&RPLWp�$VHVRU�&LHQWtILFR��\�D�XQ�PLHPEUR��HQWUH�ORV�FDQGLGDWRV�
SUHVHQWDGRV�SRU�ORV�$VRFLDGRV�GHO�LQVWLWXWR��'LFKRV�PLHPEURV�VHUiQ�
FLHQWtILFRV�UHFRQRFLGRV�LQWHUQDFLRQDOPHQWH�SRU�VXV�FRQRFLPLHQWRV�HQ�
iUHDV�YLQFXODGDV�D�ORV�REMHWLYRV�GHO�LQVWLWXWR��VH�FXLGDUi�GH�TXH�HQWUH�
HOORV�HVWpQ�UHSUHVHQWDGDV�DPSOLDPHQWH�ODV�VXEUHJLRQHV��OD�UHJLyQ�\�HO�
PXQGR�HQ�JHQHUDO��DVt�FRPR�ODV�GLYHUVDV�GLVFLSOLQDV�YLQFXODGDV�D�OD�LQYHVWLJDFLyQ�GHO�
FDPELR�JOREDO�
���(O�&RPLWp�$VHVRU�&LHQWtILFR�VH�UHXQLUi�VHJ~Q�VH�UHTXLHUD��SHUR�SRU�OR�PHQRV�XQD�
YH]�DO�DxR�
���(O�&RPLWp�$VHVRU�&LHQWtILFR�GHEHUi�
D��)RUPXODU�UHFRPHQGDFLRQHV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�VREUH�OD�$JHQGD�
&LHQWtILFD��ORV�SODQHV�D�ODUJR�SOD]R�\�HO�SURJUDPD�DQXDO�GHO�LQVWLWXWR�
E��'LULJLU�HO�VLVWHPD�GH�UHYLVLyQ�SRU�SDUWHV�GHO�,QVWLWXWR��DVHJXUiQGRVH�GH�TXH VX�
UHJODPHQWR�LPSLGD�TXH�ORV PLHPEURV�LQGLYLGXDOHV�GHO�&RPLWp�SDUWLFLSHQ�HQ�OD�
HYDOXDFLyQ�GH�ODV�SURSXHVWDV�TXH�HOORV�PLVPRV�KD\DQ�SUHVHQWDGR�
F��$GRSWDU�VX�SURSLR�UHJODPHQWR�
G��&UHDU�FRPLWpV�FLHQWtILFRV�SDUD�WUDWDU�FXHVWLRQHV�HVSHFtILFDV�
H��(YDOXDU�ORV�UHVXOWDGRV�FLHQWtILFRV�REWHQLGRV�SRU�HO�LQVWLWXWR�
I��'HVHPSHxDU�FXDOTXLHU�RWUD�IXQFLyQ�TXH�OH�HQFRPLHQGH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
$UWtFXOR�����'LUHFFLyQ�(MHFXWLYD�
����/D�'LUHFFLyQ�(MHFXWLYD�VHUi�HO�yUJDQR�DGPLQLVWUDWLYR�SULQFLSDO�GHO�,QVWLWXWR�
���/D�'LUHFFLyQ�(MHFXWLYD�HVWDUi�LQWHJUDGD�SRU�XQ�'LUHFWRU�(MHFXWLYR�\�SHUVRQDO�D�VX�
FDUJR�
���(O�'LUHFWRU�(MHFXWLYR�VHUi�HO�IXQFLRQDULR�HMHFXWLYR�SULQFLSDO�GHO�,QVWLWXWR�
���(O�'LUHFWRU�(MHFXWLYR�GHEHUi�VHU�HOHJLGR�SRU�XQD�PD\RUtD�GH�GRV�WHUFLRV�GH�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV��HQWUH�ORV�FDQGLGDWRV�SUHVHQWDGRV�SRU�ODV�3DUWHV��SRU�XQ�
SHUtRGR�GH�WUHV�DxRV�UHQRYDEOHV�SRU�XQ�~QLFR�SHUtRGR�DGLFLRQDO�
���(O�'LUHFWRU�(MHFXWLYR�GHEHUi�
D��3UHSDUDU�\�SUHVHQWDU�DQWH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�D�WUDYpV�GHO�&RQVHMR�
(MHFXWLYR��HO�SODQ�D�ODUJR�SOD]R�\�ODV�SROtWLFDV�ILQDQFLHUDV�SURSXHVWRV�\�HO�SURJUDPD�\�
SUHVXSXHVWR�DQXDOHV�GHO�,QVWLWXWR��LQFOXLGDV�ODV�DVLJQDFLRQHV�GH�IRQGRV�SDUD�OD�
'LUHFFLyQ�(MHFXWLYD�\�ORV�&HQWURV�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR��TXH�VH�DFWXDOL]DUiQ�HQ�
IRUPD�DQXDO��
E��,PSOHPHQWDU�ODV�SROtWLFDV�ILQDQFLHUDV�\�HO�SURJUDPD�\�SUHVXSXHVWR�DQXDOHV�
DSUREDGRV�SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��OOHYDU�UHJLVWURV�SRUPHQRUL]DGRV�GH�WRGRV�
ORV�LQJUHVRV�\�JDVWRV�GHO�,QVWLWXWR��\�DVLJQDU�IRQGRV�DXWRUL]DGRV�D�OD�DGPLQLVWUDFLyQ�GHO�
,QVWLWXWR�
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F��6HU�UHVSRQVDEOH�GHO�IXQFLRQDPLHQWR�FRWLGLDQR�GHO�SURJUDPD�GHO�
,QVWLWXWR�\�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�SROtWLFDV�DSUREDGDV�SRU�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV��GH�FRQIRUPLGDG�FRQ�ODV�GLUHFWLYDV�GHO�&RQVHMR�
(MHFXWLYR��\�FRRSHUDU�FRQ�pVWH�D�GLFKRV�ILQHV�
G��$FWXDU�FRPR�6HFUHWDULR�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��GHO�&RQVHMR�
(MHFXWLYR�\�GHO�&RPLWp�$VHVRU�&LHQWtILFR��\�FRPR�WDO�SDUWLFLSDU�GH�GHUHFKR�
HQ�ODV�UHXQLRQHV�GH�ORV�yUJDQRV�GHO�,QVWLWXWR�
H��3URPRYHU�\�UHSUHVHQWDU�ORV�LQWHUHVHV�GHO�,QVWLWXWR�
I��7UDQVPLWLU�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�ORV�RIUHFLPLHQWRV�SDUD�VHU�VHGH�GH�ORV�
&HQWURV�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR��VHJ~Q�ODV�SURSXHVWDV�TXH�VH�UHFLEDQ�FRQIRUPH�
DO�DUWtFXOR���
J��([WHQGHU�LQYLWDFLRQHV�SDUD�DVRFLDUVH�DO�,QVWLWXWR�XQD�YH]�DSUREDGDV�SRU�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�\�VXVFULELU�HQ�FDGD�FDVR�FRQ�TXLHQHV�DFHSWHQ�DVRFLDUVH�HO�
$FXHUGR�GH�$VRFLDFLyQ�FRUUHVSRQGLHQWH�
K��3UHVHQWDU�DQXDOPHQWH�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��SRU�LQWHUPHGLR�GHO�&RQVHMR�
(MHFXWLYR��ORV�UHJLVWURV�FRQWDEOHV�DXGLWDGRV�
L��'HVHPSHxDU�FXDOTXLHU�RWUD�IXQFLyQ�TXH�OH�HQFRPLHQGH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
R�HO�&RQVHMR�(MHFXWLYR�
���(O�'LUHFWRU�(MHFXWLYR�QR�GHEHUi�VHU�FLXGDGDQR�QL�UHVLGHQWH�SHUPDQHQWH�GH�OD�3DUWH�
VHGH�GH�OD�'LUHFFLyQ�(MHFXWLYD�
$UWtFXOR����&HQWURV�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�FUHDUi�\�GHVLJQDUi�&HQWUR�GH�,QYHVWLJDFLyQ�GHO�
,QVWLWXWR�~QLFDPHQWH�HQ�EDVH�D�ODV�SURSXHVWDV�SUHVHQWDGDV�SRU�ODV�3DUWHV�LQWHUHVDGDV�
HQ�VX�VHGH�GH�GLFKRV�&HQWURV�HQ�VX�SURSLR�WHUULWRULR�
���&DGD�&HQWUR�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR�GHEHUi�FRPSURPHWHUVH�D�ODUJR�SOD]R�D�
OOHYDU�D�FDER�XQ�SURJUDPD�GH�LQYHVWLJDFLyQ�DFRUGH�D�ORV�REMHWLYRV�GHO�,QVWLWXWR��GHO�FXDO�
GLFKR�&HQWUR�VHUi�UHVSRQVDEOH�DQWH�HO�,QVWLWXWR��&DGD�&HQWUR�GH�,QYHVWLJDFLyQ�GHEHUi�
SUHVHQWDU�VXV�SODQHV�D�ODUJR�SOD]R�\�VX�SURJUDPD�\�SUHVXSXHVWR�DQXDOHV�D�OD�
DSUREDFLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��EDViQGRVH�HQ�ODV�UHFRPHQGDFLRQHV�GHO�
&RPLWp�$VHVRU�&LHQWtILFR�\�D�OD�QHFHVLGDG�GH�TXH�HO�,QVWLWXWR�LQWHJUH�ORV�SODQHV�\�
SURJUDPDV�GH�WRGRV�ORV�&HQWURV�
���/RV�&HQWURV�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR�GHEHUiQ��HQWUH�RWURV�
D��/OHYDU�D�FDER�\�DSR\DU�LQYHVWLJDFLRQHV�LQWHUGLVFLSOLQDULDV��WDQWR�LQWHUQDV�FRPR�
H[WHUQDV��VREUH�HO�FDPELR�JOREDO�
E��5HFROHFWDU�GDWRV�\�SURPRYHU�HO�LQWHUFDPELR�FRPSOHWR��DELHUWR�\�HILFLHQWH�GH�GDWRV�H�
LQIRUPDFLyQ�HQWUH�HO�,QVWLWXWR�\�ODV�3DUWHV�
F��)RUWDOHFHU�ODV�FDSDFLGDGHV�\�OD�LQIUDHVWUXFWXUD�GH�ODV�LQVWLWXFLRQHV�\D�H[LVWHQWHV�
G��&UHDU�FDSDFLGDG�UHJLRQDO�\�SURSRUFLRQDU�FDSDFLWDFLyQ�VXSHULRU�HQ�iUHDV�YLQFXODGDV�
DO�FDPELR�JOREDO�
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H��SDUWLFLSDU�GH�GHUHFKR��SRU�LQWHUPHGLR�GH�VXV�UHVSHFWLYRV�'LUHFWRUHV��HQ�
ODV�UHXQLRQHV�GH��OD�&RQIHUHQFLD�GH�ODV�3DUWHV��GHO�&RQVHMR�(MHFXWLYR�\�
GHO�&RPLWp�$VHVRU�&LHQWtILFR�
I��'HVHPSHxDU�FXDOTXLHU�RWUD�IXQFLyQ�FRQWHPSODGD�HQ�HO�SUHVHQWH�
$FXHUGR�HQ�UHODFLyQ�D�ORV�&HQWURV�GH�,QYHVWLJDFLyQ�GHO�,QVWLWXWR��R�TXH�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�OHV�HQFRPLHQGH�
���(Q�OD�GHFLVLyQ�DFHUFD�GH�OD�FUHDFLyQ�R�GHVLJQDFLyQ�GH�XQ�&HQWUR�GH�,QYHVWLJDFLyQ�
GHO�LQVWLWXWR��OD�&RQIHUHQFLD�GH�ODV�3DUWHV�GHEHUi�WHQHU�HQ�FXHQWD�
D��/D�QHFHVLGDG�GH�ORJUDU�XQD�DPSOLD�FREHUWXUD�GH�WRGDV�ODV�VXEUHJLRQHV�GH�OD�UHJLyQ�
LQWHUDPHULFDQD�GHILQLGDV�ELRJHRJUiILFDPHQWH�
E��/D�QHFHVLGDG�GH�FRQVROLGDU�XQD�UHG�UHJLRQDO�GH�FRPSRQHQWHV�GH�LQYHVWLJDFLyQ�
RULHQWDGD�D�ODV�GLIHUHQWHV�iUHDV�GH�OD�$JHQGD�&LHQWtILFD�GHO�LQVWLWXWR�
F��/D�IDFLOLGDG�GH�DFFHVR�DO�OXJDU�SDUD�ORV�FLHQWtILFRV�\�WpFQLFRV�YLVLWDQWHV�
G��/D�GLVSRQLELOLGDG�GH�DSR\R�ORJtVWLFR��LQFOX\HQGR�HQWUH�RWURV��FRUUHR��
WHOHFRPXQLFDFLRQHV�\�DORMDPLHQWR�
H��(O LQWHUpV�FRPSUREDEOH�GH�FLHQWtILFRV�\�JRELHUQRV�HQ�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�
VREUH�FDPELR�JOREDO�\�HQ�FRRSHUDU�FRQ�RWUDV�LQVWLWXFLRQHV�
I��/D�H[LVWHQFLD�GH�XQD�LQVWLWXFLyQ�R�Q~FOHR�FLHQWtILFR�HQ�HO�OXJDU��GHGLFDGD�DFWLYDPHQWH��
HQ�IRUPD�WRWDO�R�VLJQLILFDWLYD��D�OD�LQYHVWLJDFLyQ�GHO�FDPELR�JOREDO�
J��/D�SRVLELOLGDG�GH�XQ�LQWHUpV�\�DSR\R�HVWDEOHV�D�ODUJR�SOD]R�UHVSHFWR�D�ORV�REMHWLYRV�
GH�LQYHVWLJDFLyQ�GHO�,QVWLWXWR�
K��/D�FDSDFLGDG�GH�DSRUWDU�UHFXUVRV�D�OD�WRWDOLGDG�GHO�,QVWLWXWR�D�WUDYpV�GH��HQWUH�RWURV��
iUHDV�GH�HVSHFLDOLGDG��FRQRFLPLHQWRV�\�XELFDFLyQ�
L��/DV�FRQGLFLRQHV�RIUHFLGDV�SRU�ODV�3DUWHV�SURSRQHQWHV�UHVSHFWR�GH�OD�WUDQVIHUHQFLD�
DELHUWD�\�HILFLHQWH�GH�IRQGRV�UHODFLRQDGRV�FRQ�HO�LQVWLWXWR��\�OD�IDFLOLGDG�GH�OD�HQWUDGD�\�
VDOLGD�GHO�SDtV�GHO�SHUVRQDO�\�ORV�HTXLSRV�FX\D�YLQFXODFLyQ�FRQ�OD�DFWLYLGDG�GHO�,QVWLWXWR�
HVWp�GHELGDPHQWH�DFUHGLWDGD�
M��/D�SRVLELOLGDG�GH�DFFHVR�D�EDVHV�GH�GDWRV�FRQVROLGDGDV�\�OD�FHUFDQtD�D�
LQIUDHVWUXFWXUDV�GH�LQYHVWLJDFLyQ�PiV�HVSHFLDOL]DGDV�HQ�WHPDV�DVRFLDGRV�FRQ�HO�
FDPELR�JOREDO�\�OD�FDSDFLWDFLyQ�SDUD�OD�LQYHVWLJDFLyQ�
$UWtFXOR�����,QVWLWXFLRQHV�GH�,QYHVWLJDFLyQ�$ILOLDGDV�
���/DV�LQVWLWXFLRQHV�TXH�SUHVHQWHQ�SURSXHVWDV�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�
HVSHFtILFRV�SRU�PHGLR�GH�ODV�3DUWHV FRUUHVSRQGLHQWHV�SRGUiQ�VHU�GHVLJQDGDV�FRPR�
DILOLDGDV�DO�,QVWLWXWR�SRU�GHFLVLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��GXUDQWH�HO�SOD]R�GH�
GXUDFLyQ�GHO�SUR\HFWR��/D�&RQIHUHQFLD�GHEHUi�EDVDU�VX�GHFLVLyQ�HQ�OD�HYDOXDFLyQ�GH�OD�
SURSXHVWD��WHQLHQGR�HQ�FXHQWD�OD�RSLQLyQ�GHO�&RPLWp�$VHVRU�&LHQWtILFR�DFHUFD�GHO�
PpULWR�FLHQWtILFR�GHO�SUR\HFWR�SURSXHVWR�\�GH�VX�YLQFXODFLyQ�FRQ�ORV�REMHWLYRV�GHO�
,QVWLWXWR�
���/DV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�DILOLDGDV�VHUiQ�UHVSRQVDEOHV�DQWH�HO�,QVWLWXWR�SRU�
DTXHOOD�SDUWH�GH�VX�ODERU�TXH�VHD�SDWURFLQDGD�SRU�pVWH�
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$UWtFXOR������$VRFLDGRV�GHO�,QVWLWXWR�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�SRGUi�LQYLWDU�D�DVRFLDUVH�DO�,QVWLWXWR�D�
(VWDGRV�H[WHUQRV�D�OD�UHJLyQ�\�D�RUJDQLVPRV�LQWHUJXEHUQDPHQWDOHV�
UHJLRQDOHV�R�LQWHUQDFLRQDOHV��DVt�FRPR�D�ODV�LQGXVWULDV�\�RWUDV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\�SULYDGDV�LQWHUHVDGDV�HQ�DSR\DU�OD�
$JHQGD�&LHQWtILFD�\�ODV�DFWLYLGDGHV�SURJUDPiWLFDV�GHO�,QVWLWXWR�
���/RV�$VRFLDGRV�SRGUiQ�SDUWLFLSDU�HQ�FDOLGDG�GH�REVHUYDGRUHV�HQ�ODV�UHXQLRQHV�GH�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�
���/RV�$VRFLDGRV�WHQGUiQ�GHUHFKR�D�SUHVHQWDU�HQ�IRUPD�FROHFWLYD�XQD�FDQGLGDWXUD�DO�
&RPLWp�$VHVRU�&LHQWtILFR��VHJ~Q�HO�SURFHGLPLHQWR�TXH�FRQYHQJDQ�HQWUH�HOORV�
���&DGD�$VRFLDGR�VXVFULELUi�FRQ�HO�,QVWLWXWR��SRU�LQWHUPHGLR�GHO�'LUHFWRU�(MHFXWLYR��XQ
$FXHUGR�GH�$VRFLDFLyQ�HQ�TXH�VH�HVSHFLILFDUiQ�HO�SXQWR�R�SXQWRV�GH�OD�$JHQGD�
&LHQWtILFD�TXH�DSR\DUi�HO�$VRFLDGR�\�ODV�PRGDOLGDGHV�GH�GLFKR�DSR\R�
$UWtFXOR�����-XULVGLFFLyQ�1DFLRQDO�
/DV�LQYHVWLJDFLRQHV�HPSUHQGLGDV��GLULJLGDV�R�SDWURFLQDGDV�SRU�HO�,QVWLWXWR�VH�UHDOL]DUiQ�
GH�DFXHUGR�FRQ�ODV�OH\HV�GH�ODV�3DUWHV�DSOLFDEOHV�GHQWUR�GH�VX�MXULVGLFFLyQ�QDFLRQDO��\�
QR�VH�UHDOL]DUiQ�GHQWUR�GH�OD�PLVPD�HQ�FRQWUD�GH�VXV�GHVHRV�
$UWtFXOR�����'LVSRVLFLRQHV�)LQDQFLHUDV�
���(O�SUHVXSXHVWR�GH�JDVWRV�RSHUDWLYRV�GHO�,QVWLWXWR��TXH�FRPSUHQGHUi�ORV�VDODULRV�GH�
ORV�LQWHJUDQWHV�GH�OD�'LUHFFLyQ�(MHFXWLYD�\�HO�DSR\R�EiVLFR�D�OD�'LUHFFLyQ�(MHFXWLYD��DO�
&RPLWp�$VHVRU�&LHQWtILFR�\�DO�&RQVHMR�(MHFXWLYR��VHUi�VROYHQWDGR�SRU�ODV�
FRQWULEXFLRQHV�YROXQWDULDV�FRPSURPHWLGDV�DQXDOPHQWH�SRU�ODV�3DUWHV�SDUD�XQ�SHUtRGR�
GH�WUHV�DxRV��GH�DFXHUGR�FRQ�ORV�LQWHUHVHV�GH�ODV�3DUWHV�SDUD�XQ�SHUtRGR�GH�WUHV�DxRV��
GH�DFXHUGR�FRQ�ORV�LQWHUHVHV�GH�ODV�3DUWHV��'LFKDV�FRQWULEXFLRQHV�VHUiQ�SRU�P~OWLSORV�
GH�FLQFR�PLO�GyODUHV�HVWDGRXQLGHQVHV��ODV�3DUWHV�DGRSWDUiQ�HO�SUHVXSXHVWR�DQXDO�SRU�
FRQVHQVR��/DV�3DUWHV�UHFRQRFHQ�TXH�ODV�FRQWULEXFLRQHV�UHJXODUHV�DO�SUHVXSXHVWR�
RSHUDWLYR�VRQ�HVHQFLDOHV�SDUD�HO�p[LWR�GHO�,QVWLWXWR�\�TXH�ODV�PLVPDV�GHEHUiQ�WHQHU�HQ�
FXHQWD�ORV�UHFXUVRV�GH�LQYHVWLJDFLyQ�GH�ODV�SDUWHV�FRQWULEX\HQWHV�
���/RV�SULQFLSDOHV�SURJUDPDV�GH�LQYHVWLJDFLyQ�\�ORV�SUR\HFWRV�HVSHFtILFRV�TXH�
SDWURFLQH�HO�,QVWLWXWR�VH�ILQDQFLDUiQ��SRU�PHGLR�GH�FRQWULEXFLRQHV�ILQDQFLHUDV�
YROXQWDULDV�FRPSURPHWLGDV�SRU�ODV�3DUWHV�\�SRU�ORV�$VRFLDGRV�GHO�,QVWLWXWR��R�GRQDGDV�
SRU�RWURV�SDtVHV�H[WHUQRV�D�OD�UHJLyQ��SRU�RUJDQLVPRV�LQWHUJXEHUQDPHQWDOHV��
UHJLRQDOHV�R�LQWHUQDFLRQDOHV��\�SRU�LQGXVWULDV�\�RWUDV�RUJDQL]DFLRQHV�QR�
JXEHUQDPHQWDOHV�\�SULYDGDV�LQWHUHVDGDV�HQ�DSR\DU�OD�$JHQGD�&LHQWtILFD�\�ODV�
DFWLYLGDGHV�SURJUDPiWLFDV�GHO�,QVWLWXWR�
���(O�&RQVHMR�(MHFXWLYR��FRQ�OD�FRRSHUDFLyQ�GHO�'LUHFWRU�(MHFXWLYR��SURSRQGUi�D�OD�
FRQIHUHQFLD�GH�ODV�3DUWHV��SDUD�VX�DSUREDFLyQ��OD�FUHDFLyQ�GH�XQ�)RQGR�GH�5HVHUYD�GH�
&DSLWDO�TXH�JHQHUH�LQJUHVRV�SRU�FRQFHSWR�GH�LQWHUHVHV��DVt�FRPR�RSFLRQHV�SDUD�
REWHQHU UHFXUVRV�SRU�RWURV�PHGLRV�
$UWtFXOR�����3ULYLOHJLRV�H�LQPXQLGDGHV�\�2WUDV�'LVSRVLFLRQHV�
����/D�3DUWH�VHGH�GH�OD�'LUHFFLyQ�(MHFXWLYD�FRQFHGHUi�DO� 'LUHFWRU�(MHFXWLYR�\�DO�
SHUVRQDO�GH�OD�PLVPD�TXH�QR�VHD�QDFLRQDO�GH�GLFKD�3DUWH��ORV�SULYLOHJLRV�H�
LQPXQLGDGHV�TXH�VH�VXHOH�FRQFHGHU�D�ODV�GHPiV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�
LQWHUQDFLRQDOHV�\�TXH�SHUPLWDQ�TXH�HO�'LUHFWRU�(MHFXWLYR�\�HO�3HUVRQDO�OOHYHQ�D�FDER�
VXV�IXQFLRQHV�
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���/D�3DUWH�VHGH�GH�OD�'LUHFFLyQ�(MHFXWLYD�VXVFULELUi XQ�$FXHUGR�GH�6HGH�
FRQ�HO�,QVWLWXWR��HQ�HO�FXDO��WHQLHQGR�HQ�FXHQWD�HO�GHUHFKR�LQWHUQDFLRQDO��
VH�HVWLSXODUiQ�GLFKRV�SULYLOHJLRV�H�LQPXQLGDGHV�
���&DGD�3DUWH�IDFLOLWDUi��HQ�OD�IRUPD�PiV�DPSOLD�HQ�TXH�OR�SHUPLWD�VX�
OHJLVODFLyQ�VXV�UHJODPHQWRV�QDFLRQDOHV��OD�HQWUDGD�HQ�VX�WHUULWRULR�\�OD�
VDOLGD�GHO�PLVPR�GHO�SHUVRQDO�TXH�DFUHGLWH�GHELGDPHQWH�VX�YLQFXODFLyQ�
FRQ�HO�WUDEDMR�GHO�,QVWLWXWR��DVt�FRPR�GH�ORV�PDWHULDOHV�\�HTXLSRV�YLQFXODGRV�D�ODV�
ODERUHV�UHDOL]DGDV�DO�DPSDUR�GHO�SUHVHQWH�$FXHUGR�
$UWtFXOR�����'LVSRVLFLRQHV�)LQDOHV�
���(O�SUHVHQWH�$FXHUGR�HVWDUi�GLVSRQLEOH�HQ�OD�5HS~EOLFD�2ULHQWDO�GH�8UXJXD\��SDUD�OD�
ILUPD�GH�WRGRV�ORV�(VWDGRV�,QGHSHQGLHQWHV�GH�OD�UHJLyQ�LQWHUDPHULFDQD��GHVGH�HO����GH�
0D\R�GH������KDVWD�HO����GH�0D\R�GH�������$�GLFKRV�(VWDGRV�VH�OHV�FRQVLGHUDUi�
SDUWHV�)XQGDGRUDV��3RVWHULRUPHQWH��HO�SUHVHQWH�$FXHUGR�HVWDUi�DELHUWR�DQWH�HO�
'HSRVLWDULR�D�OD�DGKHVLyQ�GH�RWURV�(VWDGRV�LQGHSHQGLHQWHV�GH�OD�UHJLyQ�
LQWHUDPHULFDQD�
���(O�SUHVHQWH�$FXHUGR�HQWUDUi�HQ�YLJHQFLD�VHVHQWD�GtDV�GHVSXpV�GH�OD�IHFKD�HQ TXH�
VHLV�(VWDGRV�LQGHSHQGLHQWHV�GH�OD�UHJLyQ�LQWHUDPHULFDQD�KD\DQ�QRWLILFDGR�DO�
'HSRVLWDULR��SRU�YtD�GLSORPiWLFD��HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�OHJDOHV�LQWHUQRV�
DSOLFDEOHV�
���/DV�HQPLHQGDV�DSUREDGDV�SRU�HO�YRWR�GH�GRV�WHUFLRV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
HQWUDUiQ�HQ�YLJHQFLD�VHVHQWD�GtDV�GHVSXpV�GH�OD�IHFKD�HQ�OD�TXH�ORV�GRV�WHUFLRV�GH�ODV�
3DUWHV�KD\DQ�QRWLILFDGR�DO�'HSRVLWDULR��SRU�YtD�GLSORPiWLFD��HO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV�OHJDOHV�LQWHUQRV�DSOLFDEOHV�
���&XDOTXLHUD�GH�ODV�3DUWHV�LQWHUYLQLHQWHV�HQ�HO�SUHVHQWH�$FXHUGR�SRGUi�UHWLUDUVH�GHO�
PLVPR�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�DO�'HSRVLWDULR�SRU�YtD�GLSORPiWLFD��FRQ�VHLV�PHVHV�
GH�DQWHODFLyQ�D�OD�IHFKD�HIHFWLYD�GH�VX�UHWLUR��VLQ�SHUMXLFLR�GHO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�TXH�WHQJD�SHQGLHQWHV�FRQ�UHVSHFWR�D�ORV�SUR\HFWRV�HQ�FXUVR�
���OD�6HFUHWDUtD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�VHUi�OD�
'HSRVLWDULD�GHO�SUHVHQWH�$FXHUGR�
���(O�SUHVHQWH�$FXHUGR�VHUi�UHJLVWUDGR�SRU�HO�'HSRVLWDULR�DQWH�OD�6HFUHWDUtD�*HQHUDO�GH�
ODV�1DFLRQHV�8QLGDV�
6XVFULWR�HQ�0RQWHYLGHR��8UXJXD\��HO�GtD����GH�PD\R��GH������HQ�FXDWUR�HMHPSODUHV�
RULJLQDOHV�LJXDOPHQWH�DXWpQWLFRV��HQ�ORV�LGLRPDV�HVSDxRO��IUDQFpV��LQJOpV�\�SRUWXJXpV�

'(&5(7$�
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