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�
'LILFXOWDGHV�GHO�6XE�6LVWHPD�HVSHFLDOL]DGR�HQ�OD�LQYHVWLJDFLyQ�\�MX]JDPLHQWR�GH�YLRODFLRQHV�GH�
GHUHFKRV�KXPDQRV�
/D�JUDYHGDG�GH�ODV�YLRODFLRQHV�GH��GHUHFKRV�KXPDQRV��VHxDODGRV�SRU�OD�&95�HQ�VX�,QIRUPH�)LQDO��DVt�FRPR�ODV�
FDUDFWHUtVWLFDV�GH�VXV�SHUSHWUDGRUHV�\� ODV�GLYHUVDV�HVWUDWHJLDV�GH�HQFXEULPLHQWR�X�RFXOWDPLHQWR�GH�HYLGHQFLDV�
PRVWUy�TXH�HO�VLVWHPD�GH�MXVWLFLD�SHQDO�QR�HVWDED�SHQVDGR�SDUD�VDQFLRQDU�HVWH�WLSR�GH�GHOLWRV���3RU�HOOR��XQD�GH�
ODV�UHFRPHQGDFLRQHV�IXH�OD�FUHDFLyQ�GH�XQ�VXEVLVWHPD�SHQDO�SDUD�OD�LQYHVWLJDFLyQ�\�MX]JDPLHQWR�GH�
GHOLWRV� FRQWUD� ORV�GHUHFKRV�KXPDQRV��PHGLDQWH� OD� FUHDFLyQ� GH� LQVWDQFLDV� HVSHFLDOL]DGDV� D� QLYHO� MXGLFLDO��
ILVFDO�\�SROLFLDO�HQ�ODV�]RQDV�GRQGH�OD�YLROHQFLD�WXYR�PD\RU�LPSDFWR��$�HVWD�UHFRPHQGDFLyQ�VH�VXPy��SRU�SDUWH�
GH�OD�&95��OD�SUHVHQWDFLyQ�GH����FDVRV�JUDYHV�GH�YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�DQWH�HO�0LQLVWHULR�3~EOLFR��
$�WUHV�DxRV�GH�SUHVHQWDGR�HO�,QIRUPH�)LQDO�GH�OD�&95��OD�&1''++�HQFXHQWUD�XQD�VHULH�GH�GLILFXOWDGHV�GHQWUR�
GHO�VXE�VLVWHPD�HVSHFLDOL]DGR�HQ�OD�LQYHVWLJDFLyQ�GH�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV��HVWDV�VRQ��
- /D� UHFLHQWH� GHVDFWLYDFLyQ� GH�GRV� -X]JDGRV� 6XSUDSURYLQFLDOHV�HQ� /LPD�� SRU� OD� VXSXHVWD� IDOWD� GH� FDVRV��

GHPXHVWUD�TXH�DXQTXH�H[LVWH�XQD�JUDQ�FDQWLGDG�GH�GHQXQFLDV�HQ�HO�0LQLVWHULR�3~EOLFR��QR�VH� OOHJDQ�D�
DEULU� SURFHVRV� SHQDOHV�� (VWR� OOHYDUtD� D� OD� IDOVD� LPSUHVLyQ� GH� TXH� QR� VH� MXVWLILTXH� OD� H[LVWHQFLD� GH� XQ�
VXEVLVWHPD�MXGLFLDO�HVSHFLDOL]DGR�HQ�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV��

- /D� DPSOLDFLyQ� GH� FRPSHWHQFLD� GH� ILVFDOtDV� HQ� GLVWLQWRV� OXJDUHV� GHO� SDtV� ±� VLQ� TXH� HOOR� VLJQLILTXH� XQD�
UHGXFFLyQ�GH�VX�FDUJD�KDELWXDO�GH�FDVRV���SDUD�DWHQGHU�GHQXQFLDV�GH�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�
DXPHQWD�OD�GHPDQGD�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV�SDUD�OOHYDU�D�FDER�ODV�GLOLJHQFLDV�UHTXHULGDV�HQ�ODV�
LQYHVWLJDFLRQHV�� $GHPiV�� SDUDGyMLFDPHQWH� VH� KDQ� GHVLJQDGR� )LVFDOtDV� HQ� OXJDUHV� HQ� GRQGH� QR� VH�
SURGXMHURQ�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV���

- /D�FRPSHWHQFLD�QDFLRQDO�GH�ORV�-X]JDGRV�6XSUDSURYLQFLDOHV�GH�/LPD�HV�SUHRFXSDQWH�\D�TXH�ORV�KHFKRV�
GHQXQFLDGRV�RFXUULHURQ�HQ�OXJDUHV�GLVWDQWHV�GH�/LPD��HVWR�DIHFWD�HO�GHUHFKR�GH�ODV�YtFWLPDV�\�IDPLOLDUHV�
\�JHQHUD�VHULDV�WUDEDV�HQ�OD�DFWXDFLyQ�MXGLFLDO��UHDOL]DFLyQ�GH�H[KXPDFLRQHV��WRPD�GH�WHVWLPRQLRV��HWF���

- 6H� REVWDFXOL]DQ� ORV� SURFHVRV� FRQ� OD� QHJDWLYD� GH� HQWUHJDU� LQIRUPDFLyQ� UHOHYDQWH� GHO� 0LQLVWHULR� GH�
'HIHQVD�� R� OD� IDOWD� GH� FXPSOLPLHQWR� D� ODV� yUGHQHV� GH� GHWHQFLyQ� SRU� SDUWH� GH� ODV� DXWRULGDGHV� GHO�
0LQLVWHULR�GHO�,QWHULRU��

- )DOWDQ� UHFXUVRV� HFRQyPLFRV� SDUD� OOHYDU� D� FDER� ODV� H[KXPDFLRQHV�� $VLPLVPR�� VH� KDQ� SUHVHQWDGR�
SUREOHPDV�FRQ�HO�,QVWLWXWR�GH�0HGLFLQD�/HJDO�GHO�0LQLVWHULR�3~EOLFR��WDOHV�FRPR�SRVWHUJDFLRQHV�GH�IHFKDV�
SDUD�H[KXPDFLRQHV�R�UHVXOWDGRV�GLVWLQWRV�IUHQWH�D�RWUDV�LQYHVWLJDFLRQHV�GH�SHULWRV�IRUHQVHV�GH�SDUWH��

$OJXQRV�DVSHFWRV�SRVLWLYRV�
/D� &1''++� YH� FRPR� XQ� DYDQFH� LPSRUWDQWH� HQ� PDWHULD� GH� MXGLFLDOL]DFLyQ� GH� YLRODFLRQHV� D� ORV� GHUHFKRV�
KXPDQRV� TXH� HQWUH� ORV� RSHUDGRUHV� GHO� VLVWHPD� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD� VH� YHQJD� DSOLFDQGR� FULWHULRV�
MXUtGLFRV� TXH� UHFRMDQ� OD� QRUPDWLYLGDG�QDFLRQDO�H� LQWHUQDFLRQDO�DSOLFDEOH� HQ�PDWHULD� GH�GHUHFKRV�KXPDQRV��
HQWUH�HOORV�ORV�PiV�VDOWDQWHV�VRQ����
- /D�LQFRUSRUDFLyQ�GHO�'HUHFKR�,QWHUQDFLRQDO�+XPDQLWDULR�DO�'HUHFKR�QDFLRQDO�FRQ�UDQJR�FRQVWLWXFLRQDO�\�

VX�DSOLFDFLyQ�GLUHFWD�HQ�HO�'HUHFKR�,QWHUQR��
- (O� UHFRQRFLPLHQWR�GH� OD�REOLJDFLyQ� LQHOXGLEOH�GHO�(VWDGR�GH� LQYHVWLJDU��SURFHVDU�� MX]JDU�\�VDQFLRQDU� ORV�

FUtPHQHV� FRQWUD� ORV� GHUHFKRV� KXPDQRV�� QR� HV� SDVLEOH� GH� REVWiFXORV� R� LPSHGLPHQWRV� EDVDGRV� HQ� HO�
'HUHFKR�,QWHUQR��

- /D�UDWLILFDFLyQ�GH�OD�FRPSHWHQFLD�GH�OD�MXVWLFLD�RUGLQDULD�SDUD�FRQRFHU�GH�HVWRV�FDVRV�IUHQWH�D�OD�-XVWLFLD�
0LOLWDU��

- /D� FRQVLGHUDFLyQ� FRPR� GHOLWR� GH� OHVD� KXPDQLGDG� GHO� KRPLFLGLR� FDOLILFDGR�� UHILULpQGRVH� D� OD� HMHFXFLyQ�
H[WUDMXGLFLDO��

- /D� LPSUHVFULSWLELOLGDG� GH� ODV� YLRODFLRQHV� GH� GHUHFKRV� KXPDQRV� \� OD� LQDSOLFDFLyQ� GH� DPQLVWtDV�� FRVD�
MX]JDGD� X� RWUDV� GLVSRVLFLRQHV� TXH� LPSLGHQ� ODV� LQYHVWLJDFLRQHV�� MX]JDPLHQWR� \� VDQFLyQ� VRQ� � FULWHULRV�
UHFRQRFLGRV��
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(O�Q~PHUR�GH�FDVRV��
(O�PRYLPLHQWR�GH�GHUHFKRV�KXPDQRV�HVWi�DVXPLHQGR�DOUHGHGRU�GH�����FDVRV�����VH�HQFXHQWUDQ�HQ�HVWXGLR�
SRU�ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV�SDUD�VX�GHQXQFLD�DQWH�HO�0LQLVWHULR�3~EOLFR������VH�HQFXHQWUDQ�HQ�
LQYHVWLJDFLyQ�SUHOLPLQDU�\����FDVRV�VH�HQFXHQWUDQ�HQ�HWDSD�MXGLFLDO��
(O� 0LQLVWHULR� 3~EOLFR� KD� VHxDODGR� TXH� H[LVWHQ� D� QLYHO� QDFLRQDO� ���� FDVRV� GH� YLRODFLRQHV� GH� GHUHFKRV�
KXPDQRV��FRPR�GHVDSDULFLyQ�IRU]DGD�GH�SHUVRQDV��HMHFXFLRQHV�H[WUDMXGLFLDOHV��WRUWXUD�\�YLRODFLyQ�VH[XDO��HQ�
LQYHVWLJDFLyQ��
/D�MXVWLFLD�PLOLWDU�
$�SULQFLSLRV�GH�DxR�DSDUHFLy�OD�/H\��������³/H\�GH�RUJDQL]DFLyQ��IXQFLRQHV�\�FRPSHWHQFLD�GH�OD�MXULVGLFFLyQ�
HVSHFLDOL]DGD� HQ� PDWHULD� SHQDO� PLOLWDU� SROLFLDO´�� (O� 0LQLVWHULR� 3~EOLFR� LQWHUSXVR� XQD� GHPDQGD� GH�
LQFRQVWLWXFLRQDOLGDG� FRQWUD� GLFKD� /H\�� /XHJR� HO� � 7ULEXQDO� &RQVWLWXFLRQDO�� � 7&�� GHFODUDUtD� LQFRQVWLWXFLRQDO�
YDULDV�GH�VXV�GLVSRVLFLRQHV�����GH�DEULO�GH�������H[S�������������3,�7&���
3RU�RWUR�ODGR�HO�&ROHJLR�GH�$ERJDGRV�GH�/LPD�LQWHUSXVR�XQD�GHPDQGD�HQ�HO�PLVPR�VHQWLGR�TXH�HO�7&�HO�TXH�
YROYLy�D�GHFODUDU�LQFRQVWLWXFLRQDOHV�YDULRV�SUHFHSWRV�FRQWHQLGRV�HQ�OD��/H\�����GH�DEULO�GH��������HQWUH�HOORV��
ORV�UHIHULGRV�D�OD�IXQFLyQ�GHO�)LVFDO�6XSUHPR�3HQDO�0LOLWDU�3ROLFLDO�GH�GHIHQGHU�OD�FRPSHWHQFLD�GH�OD�MXVWLFLD�
FDVWUHQVH��
(Q�MXOLR�GH������HO�0LQLVWHULR�3~EOLFR�FRQIRUPy�XQD�FRPLVLyQ�HQFDUJDGD�GHO�HVWXGLR�GH�LPSOHPHQWDFLyQ�GH�
ODV�ILVFDOtDV�HVSHFLDOL]DGDV�HQ�PDWHULD�SHQDO�PLOLWDU�SROLFLDO���
�
3URWHFFLyQ�GH�WHVWLJRV�
3HUVLVWHQ� ORV� SUREOHPDV� GH� JUDYHV� DPHQD]DV� \� KRVWLOL]DFLyQ� KDFLD� IDPLOLDUHV� GH� YtFWLPDV� \� WHVWLJRV�� /D�
H[LVWHQFLD�GH�XQD�QRUPD�TXH� LQFOX\H�PHGLGDV�GH�SURWHFFLyQ�HQ�HVWRV� FDVRV��UHVJXDUGR�SROLFLDO��RFXOWDFLyQ�
GHO�SDUDGHUR��UHVHUYD�GH�LGHQWLGDG���QR�SDUHFH�VHU�VXILFLHQWH�SDUD�DWHQGHU�R�UHVROYHU� OD�SUREOHPiWLFD�DO�QR�
TXHGDU� FODURV� ORV� PHFDQLVPRV� GLUHFWRV� GH� VX� LPSOHPHQWDFLyQ�� � /D� PD\RUtD� GH� HVWDV� SHUVRQDV� YLYHQ� HQ�
OXJDUHV� DOHMDGRV�SRU� OR� TXH�QR� WLHQHQ� XQ� FRQWDFWR� SHUPDQHQWH� FRQ� ORV� DERJDGRV�TXH� OOHYDQ� VXV� FDVRV�� R�
FDUHFHQ�GH�UHFXUVRV�VXILFLHQWHV�SDUD�DFHUFDUVH�D�LQIRUPDU�VREUH�VXFHVRV�H[WUDxRV�TXH�OHV�SXHGDQ�VXFHGHU��
(V�GLItFLO�WHQHU�LQIRUPDFLyQ�GH�ODV�DPHQD]DV��DPHGUHQWDPLHQWRV�R�VRERUQRV�UHDOL]DGRV�D�ODV�YtFWLPDV��OR�FXDO�
ORV�KDFH�YXOQHUDEOHV���
55HHFFRRPPHHQQGGDDFFLLRRQQHHVV����
�
- (V�QHFHVDULR�UHIRU]DU�HO�VXEVLVWHPD�HVSHFLDOL]DGR�HQ�OD�LQYHVWLJDFLyQ�\�MX]JDPLHQWR�GH�ORV�GHOLWRV�FRQWUD�

ORV� GHUHFKRV� KXPDQRV�� UHDILUPDQGR� VX� HVSHFLDO� XWLOLGDG� HQ� HO� SURFHVR� GH� MXGLFLDOL]DFLyQ� GDGR� TXH� VH�
WUDWD�GH�FDVRV�FRPSOHMRV�H�LQpGLWRV�TXH�UHTXLHUHQ�HVSHFLDOLGDG�\�GHGLFDFLyQ�H[FOXVLYD����

�
- 6H� UHTXLHUH� SRWHQFLDU�� HFRQyPLFDPHQWH� \� FRQ� HO� SHUVRQDO� QHFHVDULR�� ODV� ILVFDOtDV� VXSUDSURYLQFLDOHV� \�

DTXHOODV� ILVFDOtDV� TXH� YLHQHQ� FRQRFLHQGR� GH� HVWRV� FDVRV�� SDUD� TXH� ODV� LQYHVWLJDFLRQHV� QR� VH� GLODWHQ�
GHPDVLDGR�\�TXH�ORV�UHVXOWDGRV�VHDQ�HILFDFHV�\��RSRUWXQDV��

 

- (V�QHFHVDULR�GHVSOHJDU�HVIXHU]RV�SDUD�TXH��D�QLYHO�GH�ODV�IXHU]DV�SROtWLFDV��VH�SHUFLED�OD�MXGLFLDOL]DFLyQ�
GH�ODV�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV��FRPR�XQ�DVXQWR�SULRULWDULR�\D�TXH�LQYROXFUD�WUHV�HOHPHQWRV�
HVHQFLDOHV�SDUD�HO�SURFHVR�GH�UHFRQFLOLDFLyQ��FRPR�VRQ�YHUGDG��MXVWLFLD�\�UHSDUDFLyQ��

�
- (Q� OR� TXH� UHVSHFWD� D� OD� SURWHFFLyQ� GH� WHVWLJRV�� VHUi� UHFRPHQGDEOH� QR� VyOR� UHYLVDU� OD� QRUPDWLYLGDG�

YLJHQWH� VLQR�� DGHPiV�� OOHYDU� D� FDER� ODV� FRRUGLQDFLRQHV�QHFHVDULDV� FRQ� ODV� DXWRULGDGHV� FRPSURPHWLGDV�
SDUD� TXH� VH� DSOLTXHQ� ODV� GLVSRVLFLRQHV� YLJHQWHV�� DGHPiV� GH� ORJUDU� TXH� VH� LQFRUSRUHQ� ODV� UHIRUPDV�
QHFHVDULDV�\�XUJHQWHV��

�
- +D\� TXH� UHWRPDU� ODV� FRRUGLQDFLRQHV� LQWHULQVWLWXFLRQDOHV� �'HIHQVRUtD� GHO� 3XHEOR�� )LVFDOtD� 6XSHULRU�

&RRUGLQDGRUD� GH� ODV� )LVFDOtDV� 1DFLRQDOHV� \� 6XSUDSURYLQFLDOHV�� &RRUGLQDGRUD� 1DFLRQDO� GH� 'HUHFKRV�
+XPDQRV��D�HIHFWRV�GH�HODERUDU�XQ�SODQ�R�FURQRJUDPD�GH�H[KXPDFLRQHV��GH�DFXHUGR�D�ODV�QHFHVLGDGHV�
\�XUJHQFLDV�GH�ORV�SURFHVRV�GH�LQYHVWLJDFLyQ��

��
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�
/D� UHSDUDFLyQ�� MXQWR� FRQ� OD� MXVWLFLD� \� YHUGDG�� FRQVWLWX\HQ� ORV� HOHPHQWRV� HVHQFLDOHV� SDUD� SRGHU� UHVDUFLU� HO�
GDxR� \� ODV� VHFXHODV� JHQHUDGDV� SRU� HO� FRQIOLFWR� DUPDGR� LQWHUQR� YLYLGR� HQWUH� ����� \� HO� ������ /D� &95�
UHFRPHQGy�OD�SXHVWD�HQ�PDUFKD�GH�XQ�3ODQ�,QWHJUDO�GH�5HSDUDFLRQHV��FRPR�SDUWH�GH�XQD�SROtWLFD�GH�(VWDGR��
TXH� FRQWULEX\HUD� D� OD� UHFXSHUDFLyQ� PRUDO�� PHQWDO� \� ItVLFD� GH� ODV� YtFWLPDV� VREUHYLYLHQWHV� \� IDPLOLDUHV��
UHVWLWX\HUD� VXV� GHUHFKRV� �� FRQWULEX\HQGR� DVt� DO� UHHVWDEOHFLPLHQWR� GH� OD� FRQILDQ]D� FtYLFD� \� OD� VROLGDULGDG�
VRFLDO��
�
3ROtWLFD�1DFLRQDO�GH�5HSDUDFLRQHV��/H\�������\�VX�5HJODPHQWR��
�
- (O� (VWDGR� SHUXDQR�� D� ILQ� GH� FXPSOLU� FRQ� VX� REOLJDFLyQ� GH� UHSDUDU� D� ODV� YtFWLPDV� GHO� FRQIOLFWR� DUPDGR�

LQWHUQR�������±��������KD�GLVHxDGR�XQ�PDUFR�QRUPDWLYR�TXH�EXVFD�RUGHQDU�\�RULHQWDU�ODV�DFFLRQHV�TXH�
GHVGH�HO�(VWDGR�VH�GDQ�D�IDYRU�GH�pVWDV�\�TXH�VH�EDVD�HQ�ODV�UHFRPHQGDFLRQHV�GHO�,QIRUPH�)LQDO�GH�OD�
&95��/H\�������TXH�FUHD�HO�3ODQ�,QWHJUDO�GH�5HSDUDFLRQHV��3,5�� �SXEOLFDGD����GH� MXOLR�GH�������\�VX�
5HJODPHQWR��SXEOLFDGR����GH�MXOLR��������

�
- (V�QHFHVDULR�UHFRQRFHU�TXH�KDVWD�DQWHV�GHO�5HJODPHQWR�QR�H[LVWtD�HQ�OD�QRUPDWLYD�LQWHUQD�XQD�GHILQLFLyQ�

H[SOtFLWD�GH�UHSDUDFLyQ��TXH�LQFOX\HVH�FRPR�XQR�GH�ORV�REMHWLYRV�GH�OD�UHSDUDFLyQ�HO�SHUPLWLU�HO�DFFHVR�D�
OD� MXVWLFLD� D� ODV� YtFWLPDV�� DVt� FRPR� UHVWLWXLUOHV� VXV� GHUHFKRV� \� UHVROYHU� VHFXHODV� GHULYDGDV� GH� ODV�
YLRODFLRQHV�D�VXV�GHUHFKRV�KXPDQRV��

�
- (O�3,5�HVWi� FRQIRUPDGR�SRU� ORV�SURJUDPDV�GH�5HVWLWXFLyQ�GH�'HUHFKRV�&LXGDGDQRV��(GXFDFLyQ��6DOXG��

5HSDUDFLRQHV�&ROHFWLYDV��6LPEyOLFDV��(FRQyPLFDV�\�GH�3URPRFLyQ�\�IDFLOLWDFLyQ�DO�DFFHVR�KDELWDFLRQDO��(O�
5HJODPHQWR� KD� GHVDUUROODGR� ODV� FDUDFWHUtVWLFDV� GH� FDGD� SURJUDPD�� HVWR� HV� SRVLWLYR�� 6LQ� HPEDUJR� VH�
QHFHVLWDQ�PD\RUHV�SUHFLVLRQHV�\�GHILQLFLRQHV� VREUH� ODV�PRGDOLGDGHV�� FRPSRQHQWHV�\� UHVSRQVDELOLGDGHV�
GH� ODV� LQVWLWXFLRQHV�HVWDWDOHV�HQFDUJDGDV�GH� OD� LPSOHPHQWDFLyQ�GH�FDGD�SURJUDPD��'H�HVWD�PDQHUD�VH�
HYLWDUiQ�YDFtRV�TXH�FUHHQ�FRQIXVLyQ�\�IDOWD�GH�FRKHUHQFLD�HQ�ODV�DFFLRQHV�GHVDUUROODGDV��,JXDOPHQWH�VH�
UHTXLHUH�FDSDFLWDU�D� ORV�IXQFLRQDULRV�\�VHUYLGRUHV�S~EOLFRV�SDUD�JDUDQWL]DU� OD�ILQDOLGDG�UHSDUDGRUD�GH� OD�
DFFLyQ�GHVDUUROODGD��

�
- $XQTXH�HO�5HJODPHQWR�\�OD�/H\�������UHFRJHQ�ODV�FDWHJRUtDV�GH�YtFWLPDV�\�EHQHILFLDULRV�TXH�SODQWHD�OD�

&95�pVWRV�QR�GHVDUUROODQ�ORV�FULWHULRV�SDUD�OD�H[FOXVLyQ�GH�OD�FRQGLFLyQ�GH�YtFWLPD�GH�ORV�PLHPEURV�GH�ODV�
RUJDQL]DFLRQHV�VXEYHUVLYDV��VROR�VHxDOD�TXH�ORV�PLHPEURV�GH�pVWDV�RUJDQL]DFLRQHV�TXHGDQ�H[FOXLGRV�VLQ�
SUHFLVDU�ODV�FRQGLFLRQHV�GH�pVWD�H[FOXVLyQ��1R�VH�UHFRJH�OD�UHFRPHQGDFLyQ�GH�OD�&1''++�HQ�HO�VHQWLGR�
TXH� OD�SHUWHQHQFLD�D�XQD�RUJDQL]DFLyQ� VXEYHUVLYD� VH�GHWHUPLQDUi�SRU�XQD�VHQWHQFLD� ILUPH�GH� OD�&RUWH�
6XSUHPD�GH�-XVWLFLD��

�
- (Q� OD� /H\������� VH� HVWDEOHFH�TXH� OD�&RPLVLyQ�0XOWLVHFWRULDO� GH�$OWR�1LYHO��&0$1��HV� OD�HQFDUJDGD�GH�

GLVHxDU�� FRRUGLQDU� \� VXSHUYLVDU� OD� LPSOHPHQWDFLyQ� GHO� 3,5�� $GHPiV� GH� FRRUGLQDU� ODV� DFFLRQHV� FRQ� HO�
JRELHUQR�FHQWUDO��UHJLRQDO�\�ORFDO�SDUD�LQFOXVLyQ�GH�ODV�UHSDUDFLRQHV�HQ�VXV�SUHVXSXHVWRV��

�
- /D� SROtWLFD� QDFLRQDO� GH� UHSDUDFLRQHV� IXH� LQFRUSRUDGD� HQ� HO� 3ODQ� 1DFLRQDO� GH� 'HUHFKRV� +XPDQRV��

VHxDOiQGRVH�TXH�GHEH�VHU�SROtWLFD�GH�(VWDGR�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�OD�/H\�������DVt�FRPR�
OD�LPSOHPHQWDFLyQ�GHO�&RQVHMR�GH�5HSDUDFLRQHV��HO�5HJLVWUR�ÒQLFR�GH�9LFWLPDV�\�HO�IRUWDOHFLPLHQWR�GH�OD�
&0$1���

�
5HJLVWUR�ÒQLFR�GH�9tFWLPDV�\�&RQVHMR�GH�5HSDUDFLRQHV�
�
- /D�/H\�������FUHD�HO�&RQVHMR�1DFLRQDO�GH�5HSDUDFLRQHV��&5��HQFDUJDGR�GHO�5HJLVWUR�ÒQLFR�GH�9LFWLPDV��

589�� \� FRQ� HOOD� VH� GD� XQ� LPSRUWDQWH� SDVR� HQ� HO� UHFRQRFLPLHQWR� H� LGHQWLILFDFLyQ� GH� ODV� SHUVRQDV� TXH�
IXHURQ�YLFWLPDV��OR�TXH�SHUPLWLUi�HO�DFFHVR�D�ODV�PHGLGDV�GH�UHSDUDFLyQ�TXH�VH�GHVDUUROOHQ��3RU�HOOR�HV�GH�
VXPD�XUJHQFLD�OD�FRQVWLWXFLyQ�GHO�&5�D�WUDYpV�GHO�QRPEUDPLHQWR�GH�VXV�LQWHJUDQWHV�\�GH�OD�DVLJQDFLyQ�
GH�ORV�UHFXUVRV�VXILFLHQWHV�SDUD�HO�GHVDUUROOR�GH�VXV�IXQFLRQHV��

�
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- (O� &5�HVWDUi� D� FDUJR� GHO� 589� \� � WHQGUi� SRU� IXQFLyQ� HO� GLULJLU� HO� SURFHVR� GH� HYDOXDFLyQ�� FDOLILFDFLyQ� \�
DFUHGLWDFLyQ�GH�OD�FDOLGDG�GH�YLFWLPDV�\�EHQHILFLDULRV�LQGLYLGXDOHV�\�FROHFWLYRV�GHO�3,5�\�OD�LQVFULSFLyQ�GH�
ORV�PLVPRV�HQ�HO�UHJLVWUR��7DPELpQ��GHEHUi�FRRUGLQDU�FRQ�ORV�JRELHUQRV�UHJLRQDOHV�\�ORFDOHV�TXH�WLHQHQ�
SUHYLVWR�OD�HODERUDFLyQ�GH�UHJLVWURV�GH�YtFWLPDV��SDUD�TXH�QR�VH�GXSOLTXHQ�HVIXHU]RV�\�UHFXUVRV�HQ�HVWH�
PLVPR�REMHWLYR��

�
/D�&RPLVLyQ�0XOWLVHFWRULDO�GH�$OWR�1LYHO���&0$1�
 

- 7UDV�XQ�SURFHVR�GH�LQFLGHQFLD�GH�SDUWH�GH�OD�VRFLHGDG�FLYLO�HO�(VWDGR�FRQIRUPy��HQ�IHEUHUR�GH������� OD�
&RPLVLyQ�0XOWLVHFWRULDO�GH�$OWR�1LYHO�(QFDUJDGD�GH�ODV�DFFLRQHV�\�SROtWLFDV�GH�(VWDGR�HQ�ORV�iPELWRV�GH�OD�
SD]��OD�UHSDUDFLyQ�FROHFWLYD�\�OD�UHFRQFLOLDFLyQ�QDFLRQDO��&0$1��FX\R�ILQ�HV�GLVHxDU�OD�SROtWLFD�QDFLRQDO�GH�
SD]�� UHFRQFLOLDFLyQ� \� UHSDUDFLyQ� FROHFWLYD�� HQWUH� RWURV� WHPDV� GHULYDGRV� GH� ODV� UHFRPHQGDFLRQHV� GH� OD�
&95��(VWi�FRPSXHVWD�SRU�UHSUHVHQWDQWHV�GHO�(VWDGR�DVt�FRPR�GH� OD�VRFLHGDG�FLYLO��\� WLHQH�HO�GHEHU�GH�
SUHVHQWDU� DQXDOPHQWH� XQ� LQIRUPH� DQWH� HO� &RQJUHVR� GH� OD� 5HS~EOLFD� GDGR� FXHQWD� GH� ODV� DFFLRQHV�
UHDOL]DGDV�SRU�ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQR�VREUH�HO�WHPD�GH�UHSDUDFLRQHV��

�
- /D�PRGLILFDFLyQ� GH� DGVFULSFLyQ� GH� OD� &0$1�� TXH� VH� HQFRQWUDED� EDMR� HO� iPELWR� GH� OD� 3UHVLGHQFLD� GHO�

&RQVHMR�GH�0LQLVWURV��WUDQVILULpQGROD�DO�0LQLVWHULR�GH�-XVWLFLD��0,1-86��KD�HQWRUSHFLGR�OD�IOXLGD�WRPD�GH�
GHFLVLRQHV�SRU�GLODFLyQ�EXURFUiWLFD���

�
)LQDQFLDPLHQWR�SDUD�ODV�5HSDUDFLRQHV��
�
- 6HJ~Q�ODV�QRUPDV�GDGDV��OD�&0$1�HV�UHVSRQVDEOH�GH�JDUDQWL]DU�OD�HVWUDWHJLD�\�OLQHDPLHQWRV�GH�SROtWLFD�

GH� ILQDQFLDPLHQWR� GHO� 3,5�� $GHPiV�� ODV� HQWLGDGHV� HVWDWDOHV� FRQFHUQLGDV� HQ� HO� 3,5� WLHQHQ� OD�
UHVSRQVDELOLGDG� GH� HVWDEOHFHU� HVWUDWHJLDV� GH� ILQDQFLDPLHQWR� GH� FRUWR�� PHGLDQR� \� ODUJR� SOD]R� TXH�
JDUDQWLFHQ�VX�HMHFXFLyQ���

�
- /D�$JHQFLD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO��$3&,��\�OD�'LUHFFLyQ�*HQHUDO�GH�&UpGLWR�3~EOLFR�GHO�0LQLVWHULR�

GH� (FRQRPtD� \� )LQDQ]DV�� 0()�� DSR\DUiQ� D� OD� &0$1� HQ� OD� JHVWLyQ� GH� ILQDQFLDPLHQWR� GH� SDUWH� GH� OD�
FRRSHUDFLyQ�LQWHUQDFLRQDO���

�
- (Q�ORV�GRV�~OWLPRV�DxRV�OD�&0$1�KD�WUDEDMDGR�HQ�OD�LGHQWLILFDFLyQ�GHO�JDVWR�S~EOLFR�SDUD�LPSOHPHQWDU�HO�

3,5��WHQLHQGR�FRPR�EDVH�OR�HVWDEOHFLGR�SRU�OD�3URJUDPDFLyQ�0XWLDQXDO�GHO��3,5������±�������/DV�FLIUDV�
GDGDV� SRU� OD� &0$1� FRUUHVSRQGHQ� D� OR� HVWDEOHFLGR� HQ� ORV� SUHVXSXHVWRV� VHFWRULDOHV�� DGHPiV� VH� KDQ�
GHILQLGR� ORV�FRVWRV�DGLFLRQDOHV�UHTXHULGRV�SDUD�OD� LPSOHPHQWDFLyQ�GHO�3,5��'XUDQWH�HO�DxR�������HO�3,5�
VROR�KD�FRQWDGR�FRQ�XQ�SUHVXSXHVWR�DGLFLRQDO�GH����PLOORQHV�GH�VROHV��SDUD�HO������VH�KDQ�DVLJQDGR����
PLOORQHV�GH�VROHV�GHO�)('$'2,��SHUR�KDVWD�OD�IHFKD�QR�VH�KDQ�WUDQVIHULGR�ORV�UHFXUVRV��GHELGR�D�TXH�QR�
KDEUtDQ�IRQGRV�SDUD�KDFHUOR��

�
- /D�&1''++�WLHQH�DOJXQDV�REVHUYDFLRQHV�VREUH�HO�SURFHVR�GH�GHILQLFLyQ��DVLJQDFLyQ�\�PRQLWRUHR�GH�ORV�

UHFXUVRV�SDUD�UHSDUDFLRQHV��HVWRV�VRQ��
�

o /RV� OLQHDPLHQWRV� GHO� ILQDQFLDPLHQWR� GHO� 3,5� QR� VRQ� WRPDGRV� GHELGDPHQWH� HQ� FXHQWD� SRU� ORV�
VHFWRUHV��DVt�OR�HYLGHQFLD�OD�LQIRUPDFLyQ�TXH�HQYtDQ�D�OD�&0$1��GRQGH�VH�REVHUYD�OD�FDUHQFLD�GH�
HVWUDWHJLDV�VHFWRULDOHV�HFRQyPLFDV�GH�FRUWR��PHGLDQR�\�ODUJR�SOD]R��

o $XQTXH�KD\�XQD�PHWRGRORJtD�SDUD�GHILQLU�HO�JDVWR�S~EOLFR�GH� ORV�VHFWRUHV�HQ� UHSDUDFLRQHV� ODV�
FLIUDV�SUHVHQWDGDV�VRQ�FXHVWLRQDEOHV�\D�TXH�ORV�UHFXUVRV�TXH�UHFLEHQ�VRQ�SDUD�VHU�XWLOL]DGRV�HQ�
ODV�DFWLYLGDGHV� UHJXODUHV�FRPR� LQIUDHVWUXFWXUD��SDJR�GH�VDODULRV��HWF��$GHPiV��HO�GLQHUR�QR� OHV�
OOHJD�GHO�0()�FRQ�³GHVWLQR�UHSDUDFLRQHV´��SXHVWR�TXH�HQ�OD�HVWUXFWXUD�IXQFLRQDO�SURJUDPiWLFD�GH�
FDGD�VHFWRU�QR�HVWi�FRQVLGHUDGR�HO�UXEUR�³5HSDUDFLRQHV´��

o 1R�H[LVWH�FODULGDG�VREUH�HO�WpUPLQR�³5HSDUDFLRQHV´�D�QLYHO�GH�ORV�IXQFLRQDULRV�GH�ORV�VHFWRUHV�\�
GH�ORV�*RELHUQRV�5HJLRQDOHV��

o +DVWD�OD�IHFKD�HO�0()�KD�LQFXPSOLGR�FRQ�OD�REOLJDFLyQ���VHJ~Q�HO�'6�����3&0��GH�HVWDEOHFHU�XQ�
SURFHVR� GH� FRQVXOWD� S~EOLFD� TXH� GH� FXHQWD� ±� HQ� VX� SRUWDO� GH� WUDQVSDUHQFLD� HFRQyPLFD� ±� GHO��
VHJXLPLHQWR�GH�OD�HMHFXFLyQ�SUHVXSXHVWDO�GHO�(VWDGR�VREUH�UHSDUDFLRQHV���

o /D�&0$1�QR�KD� ORJUDGR�VLVWHPDWL]DU� WRGD� OD� LQIRUPDFLyQ�GH� ODV�DFFLRQHV�SURJUDPDGDV�SRU� ORV�
GLVWLQWRV�QLYHOHV�GH�JRELHUQR�SDUD�UHSDUDFLRQHV��
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o )DOWD�GH�FRQRFLPLHQWR�R�DFHSWDFLyQ�SRU�SDUWH�GH�ORV�VHFWRUHV�TXH�H[LVWH�XQD�QRUPDWLYD�TXH�ORV�
REOLJD�D�FRQWDU�FRQ�HVWUDWHJLDV�GH�ILQDQFLDPLHQWR�GH�ODV�DFFLRQHV�GHO�3,5��

o &RQIXVLyQ��VREUH�WRGR�GH�SDUWH�GH�ORV�JRELHUQRV�UHJLRQDOHV��VREUH�ORV�FULWHULRV�\�SURFHGLPLHQWRV�
SDUD�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�DVLJQDGRV�SDUD�HO�3,5��

�
(O�SURFHVR�UHJLRQDO�GH�ODV�UHSDUDFLRQHV��
�
- (Q� HO� 0DUFR� 3URJUDPiWLFR� GH� OD� $FFLyQ� GHO� (VWDGR� HQ� PDWHULD� GH� 3D]�� 5HSDUDFLyQ� \� 5HFRQFLOLDFLyQ�

1DFLRQDO���������VH�HVWDEOHFLy� ODV�]RQDV�GH�SULRULGDG�SDUD� OD�HMHFXFLyQ�GH� ODV�UHSDUDFLRQHV��$\DFXFKR��
+XDQFDYHOLFD��$SXUtPDF��-XQtQ��+XDQXFR��6DQ�0DUWtQ��3DVFR�\�ODV�SURYLQFLDV�GH�/D�&RQYHQFLyQ��&XVFR��\�
3DGUH�$EDG��8FD\DOL���(VWD�UHODFLyQ��VHJ~Q�OD�QRUPD��SRGUtD�VHU�DPSOLDGD�\�R�PRGLILFDGD����

�
- /D� SULRUL]DFLyQ� GH� ODV� ]RQDV� VH� KL]R� FRQ� OD� EDVH� GH� GDWRV� GHO� &HQVR� SRU� OD� � 3D]� \� HO� UHJLVWUR� GH�

FRPXQLGDGHV�DOWDPHQWH�DIHFWDGDV�SRU� OD�YLROHQFLD������HQ� WRWDO��(VWD�GHFLVLyQ� IXH�FXHVWLRQDGD�SRU� ORV�
JRELHUQRV�UHJLRQDOHV�LQFOXLGRV�\�H[FOXLGRV�HQ�OD�3URJUDPDFLyQ��\�SRU�ODV�RUJDQL]DFLRQHV�GH�DIHFWDGRV�\�OD�
VRFLHGDG�FLYLO��GHELGR�D�TXH�PXFKDV�FRPXQLGDGHV�\�FLXGDGHV�QR�KDQ�VLGR�LQFOXLGDV��/DV�UHJLRQHV�TXH�QR�
KDQ�VLGR�WRPDGDV�HQ�FXHQWD���VH�VLHQWHQ�DO�PDUJHQ�GHO�SURFHVR��SRU�HMHPSOR�,FD��3XQR��&XVFR��$QFDVK�\�
OD�PLVPD�FLXGDG�GH�/LPD�TXH�DFRJLy�D�PLOHV�GH�)DPLOLDV�'HVSOD]DGDV��

�
- /D�SURPXOJDFLyQ�GH�OD�/H\��������\�HQ�VX�UHJODPHQWR��IRUWDOHFH�HO�PDQGDWR�GH�OD�&0$1�FRPR�LQVWDQFLD�

TXH�FRRUGLQD�ODV�DFFLRQHV�GH�ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQR�HQ�PDWHULD�GH�UHSDUDFLRQHV��(VWR�GHEHUtD�
IRUWDOHFHU�OD�DUWLFXODFLyQ�HQWUH�OR�UHJLRQDO�\�OR�QDFLRQDO��SDUD�HOOR�HO�UHJODPHQWR�VHxDOD�TXH�OD�&0$1�GHEH��
³SURPRYHU�OD�FRQVWLWXFLyQ�GH�XQ�*UXSR�GH�7UDEDMR�TXH�LQFRUSRUH�D�ODV�UHJLRQHV�LQYROXFUDGDV�FRQ�HO�ILQ�
GH�HMHFXWDU�DFFLRQHV�GH�SODQLILFDFLyQ��VHJXLPLHQWR�\�PRQLWRUHR�GHO� �3,5´��'H�HVWR�HV� LPSRUWDQWH�GHFLU�
TXH� ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQRV�GHEHQ�GDU�FXHQWD�D� OD�&0$1�GH� ORV�REMHWLYRV��PHWDV�\�DFFLRQHV�
TXH�VH�HMHFXWDUiQ�HQ�HO�QLYHO�GLVWULWDO��SURYLQFLDO�\�UHJLRQDO�  

�
- (Q�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�ODV�UHSDUDFLRQHV�D�QLYHO�UHJLRQDO��+XDQFDYHOLFD�HV�OD�UHJLyQ�TXH�PiV�

KD�DYDQ]DGR��3RU�HMHPSOR�KD�GHVWLQDGR� IRQGRV�SURSLRV�H� LQLFLDGR�HO� UHJLVWUR� UHJLRQDO�GH�YtFWLPDV��3RU�
RWUR� ODGR� WDPELpQ� WHQHPRV� TXH� HQ� $SXULPDF� \� $\DFXFKR� WDPELpQ� VH� KDQ� FRQVWLWXLGR� LQVWDQFLDV�
PXOWLVHFWRULDOHV�SDUD�ODV�UHSDUDFLRQHV�\�VH�KD�LQLFLDGR�HO�SURFHVR�GH�GHILQLFLyQ�GHO�UHJLVWUR�GH�YtFWLPDV���

�
- 2WURV� UHVXOWDGRV� HQ� HO� QLYHO� UHJLRQDO� HV� TXH� ORV� RFKR� JRELHUQRV� UHJLRQDOHV� SULRUL]DGRV� HQ� OD�

3URJUDPDFLyQ�0XOWLDQXDO�����������KDQ�H[SUHVDGR�HO�UHFRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�ODV�YtFWLPDV�HQ�
VX� UHJLyQ�� DVt� FRPR� KDQ� UHFRQRFLGR� VX� REOLJDFLyQ� GH� HMHFXWDU� HO� 3,5�� 6RQ� �� ODV� UHJLRQHV� TXH� WLHQHQ�
DFXHUGRV�IRUPDOHV�±�RUGHQDQ]DV��UHVROXFLRQHV��HWF�±�RULHQWDGDV�D�DWHQGHU�ODV�GHPDQGDV�GH�UHSDUDFLyQ�D�
ODV� YtFWLPDV�� DGHPiV�KD�KDELGR�XQ�SURFHVR�GRQGH� VH�KD�SURFXUDGR� FRQWDU� FRQ� OD� SDUWLFLSDFLyQ�GH� ODV�
YtFWLPDV�\�IDPLOLDUHV���

�
- (QWUH�ODV�GLILFXOWDGHV�TXH�OD�&1''++�LGHQWLILFD�HQ�HO�SODQR�UHJLRQDO�GH�UHSDUDFLRQHV�WHQHPRV���
�

o )DOWD�GH�FODULGDG�GH�SDUWH�GH�ORV�JRELHUQRV�UHJLRQDOHV�VREUH�FXiOHV�VRQ�ODV�IXQFLRQHV�GH�OD�&0$1�
HQ�HO�SURFHVR�GH� UHSDUDFLRQHV��$GHPiV��QR� VH�KD� FRQWDGR�FRQ�HVSDFLRV� LQVWLWXFLRQDOL]DGRV�GH�
GLiORJR�HQWUH�ORV�JRELHUQRV�UHJLRQDOHV�\�OD��&0$1���

o 7HQVLyQ� HQWUH� OD� &0$1� \� DOJXQRV� JRELHUQRV� UHJLRQDOHV� GHELGR� D� TXH� VROR� �� GH� HOORV� IXHURQ�
LQFOXLGRV� FRQ� OD� 3URJUDPDFLyQ� 0XOWLDQXDO� ����� ±� ������ 6H� UHTXLHUH� FODULILFDU� HO� SURFHVR� GH�
LQFRUSRUDFLyQ�GH�QXHYDV�]RQDV�HQ�OD�3URJUDPDFLyQ�0XOWLDQXDO�GH������±�������

o /RV�JRELHUQRV�UHJLRQDOHV�KDQ�PDQLIHVWDGR�VX�GLVFRQIRUPLGDG�FRQ�HO�KHFKR�GH�TXH�VH�WRPH�FRPR�
EDVH�HO�&HQVR�SRU�OD�3D]�\D�TXH�pVWH�QR�WLHQH�UHJLVWUDGDV�WRGDV�ODV�FRPXQLGDGHV�DIHFWDGDV�SRU�
FRQIOLFWR�GH�VXV�UHJLRQHV��

o /RV�JRELHUQRV�UHJLRQDOHV�QR�KDQ�HQWUHJDGR�D�OD�&0$1�LQIRUPDFLyQ�\�SUR\HFWRV�SDUD�TXH�FXPSOD�
HILFLHQWHPHQWH�FRQ�VX�IXQFLyQ�GH�PRQLWRUHR� 


