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3RGUtD�GHFLUVH�TXH�HO�FLFOR�FRQWDEOH�HV�HO�FRQMXQWR�GH�RSHUDFLRQHV�TXH�UHDOL]D�XQD�HPSUHVD�
GXUDQWH�XQ�HMHUFLFLR�HFRQyPLFR��
(Q�XQR�GH�ORV�YtGHRV�GH�OD�XQLGDG�DQWHULRU�VH�REVHUYDEDQ�HMHUFLFLRV�HFRQyPLFRV�GH�GXUDFLyQ�
ELPHQVXDO��DQXDO�\�WULHQDO��7DPELpQ�VH�KDEODED�GH�OD�QHFHVLGDG�GH�KRPRJHQHL]DU�OD�GXUDFLyQ�
GH�GLFKR�HMHUFLFLR�HFRQyPLFR��3XHV�ELHQ�� WDQWR� OD� OHJLVODFLyQ�ILVFDO��LPSXHVWRV�TXH�JUDYDQ�HO�
EHQHILFLR��FRPR� OD�PHUFDQWLO� �REOLJDFLRQHV�FRQ�HO�5HJLVWUR�0HUFDQWLO��KDQ�VLWXDGR�HQ�XQ�DxR�
HVWD�GXUDFLyQ��
'XUDQWH� FDGD� FLFOR� FRQWDEOH�� OD� HPSUHVD� UHDOL]DUi� XQD� VHULH� GH� DFWLYLGDGHV�� GH� IRUPD�
UHSHWLWLYD�� TXH� FRQGXFLUiQ� D� TXH� UHJLVWUH� WRGRV� ORV� KHFKRV� FRQWDEOHV� TXH� DIHFWDQ� D� VX�
SDWULPRQLR��(VWDV�DFWLYLGDGHV�VH�UHVXPHQ�HQ���IDVHV��

�
(O� FLFOR� FRQWDEOH� FRPLHQ]D� FRQ� OD� FRQIHFFLyQ� GHO� LQYHQWDULR� LQLFLDO�� TXH� QR� HV� VLQR� XQ�
LQIRUPH�TXH�FRQWLHQH�XQD�UHODFLyQ�GHWDOODGD�GH�WRGRV�ORV�ELHQHV��GHUHFKRV�\�REOLJDFLRQHV�GH�OD�
HPSUHVD�� HO� SULPHU� GtD� GHO� HMHUFLFLR� HFRQyPLFR� R� HO� GtD� GHO� LQLFLR� GH� VX� DFWLYLGDG�� (Q� OD�
SUiFWLFD��VH�WRPDQ�ORV�PLVPRV�GDWRV�TXH�FRQWLHQH�HO�EDODQFH�ILQDO�GHO�HMHUFLFLR�DQWHULRU��
$� FRQWLQXDFLyQ�� \� WRPDQGR� ORV� GDWRV� GHO� LQYHQWDULR� LQLFLDO�� VH� HIHFWXDUi� HO� DVLHQWR� GH�
DSHUWXUD��DQRWDQGR�HQ�HO�GHEH�ORV�VDOGRV�GH�ODV�FXHQWDV�GH�DFWLYR�\�HQ�HO�KDEHU�ORV�VDOGRV�GH�
ODV�GH�SDVLYR�\�QHWR��(VWH�DVLHQWR�VH�UHJLVWUDUi�HQ�ORV�OLEURV�'LDULR�\�0D\RU��TXH�TXHGDQ�DVt�
GLVSXHVWRV�SDUD�OD�FRQWDELOL]DFLyQ�GH�ODV�RSHUDFLRQHV�GHO�GtD�D�GtD�GH�OD�HPSUHVD��
$�OR�ODUJR�GHO�HMHUFLFLR�HFRQyPLFR�VH�LUiQ�UHJLVWUDQGR��GtD�D�GtD��HQ�ORV�OLEURV�'LDULR�\�0D\RU��
WRGDV�ODV�RSHUDFLRQHV�UHODWLYDV�D�OD�DFWLYLGDG�GH�OD�HPSUHVD��/DV�XQLGDGHV����D�����GHO�
FXUVR�HVWXGLDQ�HVWDV�RSHUDFLRQHV��
3HULyGLFDPHQWH� �PHQVXDO� R� WULPHVWUDOPHQWH�� VH� GHEHUi� HODERUDU� XQ� LQIRUPH� GHQRPLQDGR�
EDODQFH� GH� FRPSUREDFLyQ�� (VWH� EDODQFH� QR� HV� VLQR� XQD� OLVWD� GH� 72'$6� ODV� FXHQWDV�
FRQWDEOHV�GH�OD�HPSUHVD��FRQ�VX�FyGLJR��GHQRPLQDFLyQ��VXPDV�\�VDOGRV��/D�ILQDOLGDG�GH�HVWH�
LQIRUPH�HV�GREOH��
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x� 2EWHQHU�LQIRUPDFLyQ�GHO�SDWULPRQLR�GH�OD�HPSUHVD�FRQ�XQD�FLHUWD�SHULRGLFLGDG���
x� 'HWHFWDU�SRVLEOHV�HUURUHV�FRQWDEOHV�SDUD�VX�FRUUHFFLyQ���

7UDV� UHJLVWUDU� OD�~OWLPD�RSHUDFLyQ�GHO�DxR�� UHODWLYD�D� OD�DFWLYLGDG�GH� OD�HPSUHVD��HO�FRQWDEOH�
GHEH� FRQWDELOL]DU� ODV� OODPDGDV� RSHUDFLRQHV� GH� UHJXODUL]DFLyQ�� (VWDV� RSHUDFLRQHV�� TXH� VH�
UHJLVWUDQ�HO�~OWLPR�GtD�GHO�HMHUFLFLR�HFRQyPLFR��HVWiQ�GHWDOODGDV�HQ�ODV�XQLGDGHV�����\�����GHO�
FXUVR�\�SUHWHQGHQ�XQ�GREOH�REMHWLYR��

x� 4XH� OD� FRQWDELOLGDG� UHIOHMH� OD� LPDJHQ� ILHO� GHO� SDWULPRQLR� �VLWXDFLyQ� ILQDQFLHUD�� GH� OD�
HPSUHVD���

x� 4XH�OD�FRQWDELOLGDG�UHIOHMH�HO�UHVXOWDGR��VLWXDFLyQ�HFRQyPLFD��GHO�HMHUFLFLR�HFRQyPLFR�\�
ODV�FDXVDV�TXH�OR�KDQ�RULJLQDGR���

8QD�YH]�UHJLVWUDGRV� ORV�DVLHQWRV�GH�UHJXODUL]DFLyQ�HQ� ORV� OLEURV�'LDULR�\�0D\RU��VyOR�WHQGUiQ�
VDOGR�ODV�FXHQWDV�SDWULPRQLDOHV��JUXSRV���D�����3XHV�ELHQ��VH�SURFHGHUi�D�VDOGDUODV�PHGLDQWH�
XQ�DVLHQWR�FRQWDEOH��GHQRPLQDGR�GH�FLHUUH��TXH�ILQDOL]DUi�ORV�OLEURV�'LDULR�\�0D\RU��(Q�HVWH�
DVLHQWR� VH� UHIOHMDUi� HO� LQYHQWDULR� ILQDO� GH� OD� HPSUHVD�� 7UDV� VX� FRQWDELOL]DFLyQ�� QR� SRGUi�
UHJLVWUDUVH�\D�QLQJXQD�RWUD�RSHUDFLyQ�HQ�HO�HMHUFLFLR�HFRQyPLFR��
3RU� ~OWLPR�� VH� HODERUDUiQ� XQRV� LQIRUPHV� TXH� UHVXPHQ� OD� FRQWDELOLGDG� GHO� HMHUFLFLR�� (VWRV�
LQIRUPHV��OODPDGRV�FXHQWDV�DQXDOHV��VH�DQDOL]DQ�HQ�ODV�XQLGDGHV����\�����\�VRQ��

x� %DODQFH�GH�6LWXDFLyQ���
x� &XHQWD�GH�3pUGLGDV�\�*DQDQFLDV���
x� 0HPRULD���

2EOLJDFLRQHV�\�SOD]RV�UHODWLYRV�D�OD�FRQWDELOLGDG�

(O�FLFOR�FRQWDEOH�VH�UHIOHMDUi�HQ�ORV�OODPDGRV�OLEURV�FRQWDEOHV��TXH�VRQ����
x� /LEUR�'LDULR���
x� /LEUR�0D\RU���
x� /LEUR�GH�,QYHQWDULRV�\�&XHQWDV�$QXDOHV���

$Vt�� \� VLJXLHQGR� HO� HVTXHPD� DQWHULRU�� FDGD� XQD� GH� ODV� IDVHV� GHO� FLFOR� FRQWDEOH�� WHQGUi� VX�
UHIOHMR�HQ�HVWRV���OLEURV��



(/�&,&/2�&217$%/(�

�
3RQJiPRVOH�IHFKD�D�HVWDV�RSHUDFLRQHV��3RU�HMHPSOR��KDEOHPRV�GHO�FLFOR�FRQWDEOH�GH�&RPHUFLDO�
$'5��6�$��SDUD�HO�DxR�������

x� &RQ�IHFKD���GH�HQHUR�GH�������GHEHUi�HODERUDU�HO�LQYHQWDULR�LQLFLDO��TXH�QR�VHUi�VLQR�
XQD� FRSLD� GHO� LQYHQWDULR� ILQDO� GHO� HMHUFLFLR� ������ (VWH� LQIRUPH� VHUi� HO� SULPHU�
FRPSRQHQWH�GHO�/LEUR�GH�,QYHQWDULRV�\�&XHQWDV�$QXDOHV��

x� 7DPELpQ� FRQ� IHFKD� �� GH� HQHUR� GH� ����� VH� DQRWDUi� HO�DVLHQWR� GH� DSHUWXUD� HQ� ORV�
/LEURV�'LDULR�\�0D\RU��'H�KHFKR�VLHPSUH�VHUi�OD�SULPHUD�DQRWDFLyQ�HQ�DPERV�OLEURV��

x� &RQ� IHFKDV� FRPSUHQGLGDV�HQWUH�HO� ��GH�HQHUR�\�HO� ���GH�GLFLHPEUH�GH������� VH� LUiQ�
UHJLVWUDQGR�HQ� ORV� OLEURV�'LDULR� \�0D\RU� WRGDV� ODV�RSHUDFLRQHV�HFRQyPLFDV� GH� OD�
HPSUHVD��FRPSUDV��YHQWDV��FREURV��SDJRV��HWF����

x� $� OD� YH]� \� FRQ� XQD� SHULRGLFLGDG� WULPHVWUDO� FRPR�PtQLPR�� VH� WUDQVFULELUiQ� DO� /LEUR� GH�
,QYHQWDULRV�\�&XHQWDV�$QXDOHV�ORV�EDODQFHV�GH�FRPSUREDFLyQ��(V�GHFLU��FRQ�IHFKDV�
���GH�PDU]R�����GH�MXQLR�����GH�VHSWLHPEUH�\����GH�GLFLHPEUH��DQWHV�GHO�DVLHQWR�GH�
FLHUUH���

x� &RQ�IHFKD����GH�GLFLHPEUH�VH�UHJLVWUDUiQ�HQ� ORV� OLEURV�'LDULR�\�0D\RU� ODV�RSHUDFLRQHV�
GH�UHJXODUL]DFLyQ��

x� 7DPELpQ�HQ�HVD�PLVPD�IHFKD�FRQWDELOL]DUHPRV�HO�DVLHQWR�GH�FLHUUH��TXH�VXSRQGUi�OD�
~OWLPD�DQRWDFLyQ�HIHFWXDGD�HQ�ORV�OLEURV�'LDULR�\�0D\RU��'LFKR�DVLHQWR�FRLQFLGLUi�FRQ�
HO� LQYHQWDULR� ILQDO�� TXH� VH� WUDQVFULELUi� DO� /LEUR� GH� ,QYHQWDULRV� \�&XHQWDV�$QXDOHV��
QRUPDOPHQWH�D�FRQWLQXDFLyQ�GHO�LQYHQWDULR�LQLFLDO��

x� 3RU�~OWLPR��VH�HODERUDUiQ�ODV�FXHQWDV�DQXDOHV��TXH�RFXSDUiQ�OD�~OWLPD�SDUWH�GHO�/LEUR�
GH�,QYHQWDULRV�\�&XHQWDV�$QXDOHV��(VWDV�FXHQWDV��LUiQ�UHIHULGDV�DO����GH�GLFLHPEUH�GH�
������ DXQTXH� QRV� GHMDQ� KDVWD� �� PHVHV� �GHVGH� HO� FLHUUH� GHO� HMHUFLFLR�� SDUD�
IRUPXODUODV��HV�GHFLU��KDVWD�HO����GH�PDU]R�GH�������(VWR�HV�DVt�SRUTXH�HV�KDELWXDO�
TXH� GXUDQWH� HO�PHV� GH� HQHUR� YD\DPRV� UHFLELHQGR� GRFXPHQWRV� FRQWDEOHV� �IDFWXUDV��
GRFXPHQWRV�\�H[WUDFWRV�EDQFDULRV��HWF����DGHPiV�WDPELpQ�WHQGUHPRV�TXH�UHSDVDU� OD�
FRQWDELOLGDG�DQWHV�GH�HODERUDU�HVWRV�LQIRUPHV��

&RPR� YHPRV�� WRGR� VH� UHGXFH� D� �� OLEURV� FRQ� DQRWDFLRQHV� HQWUH� HO� �� GH� HQHUR� \� HO� ��� GH�
GLFLHPEUH� GH� ������ 6LQ� HPEDUJR�� ODV� REOLJDFLRQHV� GHO� FRQWDEOH� GH� &RPHUFLDO� $'5� QR�
WHUPLQDUiQ�HO����GH�GLFLHPEUH�GH�������
/D�OHJLVODFLyQ�PHUFDQWLO��DUWtFXOR�����GHO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO��REOLJD�D�QXHVWUD�
HPSUHVD�D�OHJDOL]DU�ORV�OLEURV�REOLJDWRULRV�GH�FRQWDELOLGDG�HQ�XQ�SOD]R�QR�VXSHULRU�D���
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PHVHV�GHVGH�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��(V�GHFLU��WHQHPRV�KDVWD�HO����GH�DEULO�GH������
SDUD�UHDOL]DU�HVWD�RSHUDFLyQ�FRQ�ORV�VLJXLHQWHV�OLEURV�FRQWDEOHV��

x� /LEUR�'LDULR�
x� /LEUR�GH�,QYHQWDULRV�\�&XHQWDV�$QXDOHV��

(O� OLEUR� 0D\RU� TXHGD� H[HQWR� GH� HVWD� REOLJDFLyQ�� SXHV� QR� HV� FRQVLGHUDGR� FRPR� XQ� OLEUR�
REOLJDWRULR�SRU�OD�OHJLVODFLyQ�PHUFDQWLO��1R�REVWDQWH��HV�EDVWDQWH�KDELWXDO�TXH�VH�OHJDOLFH�D�OD�
YH]�TXH�ORV�RWURV�GRV��/D�OHJDOL]DFLyQ�FRQVLVWH�HQ�SUHVHQWDU�ORV�OLEURV�DO�5HJLVWUR�0HUFDQWLO�GHO�
GRPLFLOLR�VRFLDO��$OOt��HO�UHJLVWUDGRU�H[WLHQGH�XQD�GLOLJHQFLD�ILUPDGD�HQ�HO�SULPHU�IROLR�\�VHOOD�HO�
UHVWR�GH�IROLRV�PHGLDQWH�LPSUHVLyQ��HVWDPSLOODGR�R�SHUIRUDFLyQ�PHFiQLFD��7UDV�VX�OHJDOL]DFLyQ��
ORV�OLEURV�VRQ�GHYXHOWRV�D�OD�HPSUHVD��
/DV� FXHQWDV� DQXDOHV� GH�&RPHUFLDO� $'5� VH� DSUREDUiQ�� HQ� -XQWD�*HQHUDO�2UGLQDULD�� HQ� ORV� ��
PHVHV�VLJXLHQWHV��R�HQ�XQ�SOD]R�LQIHULRU��VL�DVt�OR�LQGLFDUDQ�ORV�HVWDWXWRV��D�OD�IHFKD�GH�FLHUUH�
GHO�HMHUFLFLR��3XHV�ELHQ��GHQWUR�GHO�PHV�VLJXLHQWH��HV�GHFLU��KDVWD�HO����GH�MXOLR�GH�������KDEUi�
TXH�GHSRVLWDU�ODV�FXHQWDV�DQXDOHV�HQ�HO�5HJLVWUR�0HUFDQWLO�GHO�GRPLFLOLR�VRFLDO��-XQWR�FRQ�
ODV�FXHQWDV�DQXDOHV��VH�DFRPSDxDUiQ� ORV�DFXHUGRV�GH� OD� MXQWD�JHQHUDO�GH�DSUREDFLyQ�GH� ODV�
FXHQWDV�DQXDOHV�\�GH�DSOLFDFLyQ�GHO�UHVXOWDGR��\�HO�LQIRUPH�GH�ORV�DXGLWRUHV�FXDQGR�SURFHGD��
/DV� FXHQWDV� DQXDOHV� TXHGDUiQ� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� GXUDQWH� �� DxRV�� D� GLVSRVLFLyQ� GH�
FXDOTXLHU�LQWHUHVDGR��
3RU� ~OWLPR�� HO� FRQWDEOH� GH� &RPHUFLDO� $'5� GHEHUi� FRQVHUYDU� ORV� OLEURV�� FRUUHVSRQGHQFLD��
GRFXPHQWDFLyQ� \� MXVWLILFDQWHV�� GHELGDPHQWH� RUGHQDGRV�� GXUDQWH� �� DxRV�� D� SDUWLU� GHO� ~OWLPR�
DVLHQWR�UHDOL]DGR�HQ� ORV� OLEURV��(V�GHFLU��TXH�WDQWR� ORV� OLEURV�FRPR�ORV�MXVWLILFDQWHV��IDFWXUDV��
GRFXPHQWRV�EDQFDULRV��QyPLQDV��HWF���GH�OD�FRQWDELOLGDG�GHO�HMHUFLFLR�GH�������SHUPDQHFHUiQ�
HQ�OD�HPSUHVD�KDVWD�HO����GH�GLFLHPEUH�GH�������
(Q� HO� FDVR� GH� &RPHUFLDO� $'5�� VH� WUDWDED� GH� ODV� REOLJDFLRQHV� FRQWDEOHV� GH� XQD� VRFLHGDG�
DQyQLPD��(Q�OD�XQLGDG�����VH�GHWDOODUiQ� ODV�REOLJDFLRQHV�IRUPDOHV�GH�WRGDV� ODV�PRGDOLGDGHV�
GH�HPSUHVD��

�


