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� ,QWHUYLHQH� HO� 6U�� 3UHVLGHQWH� '�� 6DOYDGRU� 3ODQD� 0DUVDO� SDUD� GHFLU� TXH�
DOWHUDQGR�HQ�FLHUWD�PDQHUD�HO�RUGHQ�GH�OD�VHVLyQ�TXLHUH�UHFRUGDU�HQ�HVWH�DFWR�HO�
KHFKR�RFXUULGR�HO�SDVDGR����GH�DJRVWR� ��HO� IDOOHFLPLHQWR�GH�'�-DYLHU�8UJHOpV�
3HUDW�� $OFDOGH� GH� 7DPDULWH� GH� /LWHUD� � \� SRU� WDQWR� PLHPEUR� GH� OD� &RPLVLyQ�



&RQVXOWLYD� GH� $OFDOGHV� GH� HVWD� &RPDUFD� \� VLHPSUH� PLHPEUR� DFWLYR� GH� HVWD�
&RPDUFD��UHFRUGDQGR�TXH�IXH�\D�PLHPEUR�GH�OD�0DQFRPXQLGDG�GH�/D�/LWHUD���
� 6H�UHILHUH�HO�6U��3ODQD�DO�6U��8UJHOpV�FRPR�H[FHOHQWH�SHUVRQD�TXH�GHGLFR�
EXHQD�SDUWH�GH�VX�YLGD�D�VROXFLRQDU�SUREOHPDV�FROHFWLYRV�FRQWDQGR�VLHPSUH�HQ�
VXV�SUR\HFWRV�FRQ�SHUVRQDV�GH�WRGDV�ODV�WHQGHQFLDV��$QWH�VX�SpUGLGD�FRQVLGHUD�
TXH� HVWH� &RQVHMR� &RPDUFDO� WUDVODGH� VX� SHVDU� \� FRQGROHQFLD� DO� ([FPR��
$\XQWDPLHQWR�GH�7DPDULWH�GH�/LWHUD��\�DVt�PLVPR�D�OD�IDPLOLD�HQ�HVSHFLDO�D�VX�
YLXGD�FRQ�HO�GHVHR�GH�DQLPR�SDUD�WRGRV�HOORV��
�

� � $� FRQWLQXDFLyQ� HO� 6U�� 3UHVLGHQWH� VROLFLWD� VH� VRPHWD� D� YRWDFLyQ� OD�
LQFOXVLyQ� SRU� YtD� GH� XUJHQFLD� GH� XQ� SXQWR� HQ� HO� RUGHQ� GHO� GtD�� HO� 1�����
³&UHDFLyQ� GH� XQ�&RQVHMR� GH�3UHVLGHQFLD� FRPR� yUJDQR� FRPSOHPHQWDULR� GH� OD�
&RPDUFD´�

� 6RPHWLGD�D�YRWDFLyQ�VH�DFXHUGD�OD�LQFOXVLyQ�GH�GLFKR�SXQWR�HQ�HO�RUGHQ�GHO�GtD�
FRQ� GLHFLVpLV� YRWRV� D� IDYRU� \� VHLV� DEVWHQFLRQHV� FRUUHVSRQGLHQWHV� DO� JUXSR�
SRSXODU���
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DSDUHFtD�FRPR�QRPEUHV�GH�SLOD�GHO�6U��&RVLDOOV�8EDFK� ORV�GH�-�0LJXHO�\�TXH�
DQWH� ORV� FRPHQWDULRV� RUDOHV� GHO� 6U�� &RVLDOOV� VH� VROLFLWR� DFODUDFLyQ� D� OD� -XQWD�
(OHFWRUDO�GH�$UDJyQ�DFODUDFLyQ�TXH�QR�KDEtD�OOHJDGR�HQ�OD�IHFKD�GH�UHGDFFLyQ�
GHO�DFWD��/D�FRUUHFFLyQ�VH�HIHFW~D� WUDV� OD�FRUUHFFLyQ�SRU� OD�-XQWD�(OHFWRUDO�GH�
$UDJyQ��
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SUHVHQWH�\�SRU�WDQWR�WRPDU�SRVHVLyQ�'�(GXDUGR�/DODQD�6XHOYHV�SRU� OR�TXH�VH�
UHWLUD�HVWH�SXQWR�GHO�RUGHQ�GHO�GtD�
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([SRQH� HO� 3UHVLGHQWH� TXH� VLHQGR� QHFHVDULR� SURFHGHU� D� HVWDEOHFHU��
PHGLDQWH�DFXHUGR�GHO�&RQVHMR�� OD�SHULRGLFLGDG�GH� ODV�VHVLRQHV�RUGLQDULDV�TXH�
GHED�FHOHEUDU�GLFKR�&RQVHMR��HQ�FXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ� ORV�$UWV�����\�
���GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH�ODV�
(QWLGDGHV�/RFDOHV��\�



�
&RQVLGHUDQGR�TXH�GLFKD�SHULRGLFLGDG�GHEHUi� UHVSHWDU�HO� OtPLWH�Pi[LPR�

GH�GRV�PHVHV�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\���������GH�&UHDFLyQ�GH� OD�
&RPDUFD�GH�OD�/LWHUD��SRU�HVWD�3UHVLGHQFLD�VH�SURSRQH�DO�&RQVHMR�&RPDUFDO�OD�
DGRSFLyQ�GHO�VLJXLHQWH�$&8(5'2��� 35,0(52��� (VWDEOHFHU� OD� SHULRGLFLGDG� ELPHQVXDO� GH� ODV� VHVLRQHV�
RUGLQDULDV�GHO�&RQVHMR�&RPDUFDO��ILMDQGR�VX�FHOHEUDFLyQ�ORV�OXQHV�GH�OD�SULPHUD�
VHPDQD�GH��ORV�PHVHV�LPSDUHV�H[FHSWR�HQ�HO�PHV�GH�(QHUR�TXH�VH�FHOHEUDUi�HO�
VHJXQGR�OXQHV�GHO�PHV��
� 6(*81'2��� 6HxDODU� FRPR� KRUD� GH� FHOHEUDFLyQ� GH� ODV� VHVLRQHV�
RUGLQDULDV�GHO�&RQVHMR�&RPDUFDO��ODV�������KRUDV�VDOYR��HQ�ORV�PHVHV�GH�0D\R�
D�6HSWLHPEUH�DPERV�LQFOXLGRV�TXH�VHUi�D�ODV�������K����
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3RU� HO� 6U�� 3UHVLGHQWH� VH� H[SRQH� TXH� GHELHQGR� SURFHGHUVH� D� OD�
FRQVWLWXFLyQ�GH� OD�&RPLVLyQ�(VSHFLDO�GH�&XHQWDV�GH�HVWD�&RPDUFD��SRU�VHU�
SUHFHSWLYD�VX�FUHDFLyQ�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������F��
GH� OD� /H\� ��������� GH� &RPDUFDOL]DFLyQ�� ��� GH� OD� /H\� �������� GH� ��� GH�
QRYLHPEUH�GH������GH�&UHDFLyQ�GH�HVWD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD������GH�
OD� /H\� GH� %DVHV� GH� 5pJLPHQ� /RFDO� \� HQ� HO� DUWtFXOR� ����� F�� GH� OD� /H\� GH�
$GPLQLVWUDFLyQ�/RFDO�GH�$UDJyQ��\�

�
&RQVLGHUDQGR� TXH�� FRQ� DUUHJOR� DO� DUWtFXOR� ���52)�� HQ� UHODFLyQ� FRQ� VX�

DUWtFXOR������HO�UpJLPHQ�GH�OD�&RPLVLyQ�(VSHFLDO�GH�&XHQWDV�HV�HO�PLVPR�TXH�HO�
GH�ODV�GHPiV�&RPLVLRQHV�,QIRUPDWLYDV��

�
&RQVLGHUDQGR��TXH�VHJ~Q�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������F��GH�OD�/H\�GH�

&RPDUFDOL]DFLyQ� GH�$UDJyQ�� DUWtFXOR� ��� /H\� �������� GH� ��� GH� QRYLHPEUH� GH�
�����GH�&UHDFLyQ�GH�HVWD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD���DUWtFXOR������GH�OD�
/H\� GH� $GPLQLVWUDFLyQ� /RFDO� GH� $UDJyQ�� OD� &RPLVLyQ� HVWDUi� LQWHJUDGD� SRU�
PLHPEURV� GH� WRGRV� ORV� JUXSRV� SROtWLFRV� GH� OD� &RUSRUDFLyQ�� GH� IRUPD� TXH� VX�
FRPSRVLFLyQ� VH� DFRPRGH� D� OD� SURSRUFLRQDOLGDG� H[LVWHQWH� HQWUH� ORV� GLVWLQWRV�
JUXSRV�SROtWLFRV�UHSUHVHQWDGRV�HQ�HO�&RQVHMR�&RPDUFDO��VLHQGR�HO�3UHVLGHQWH��
VX�3UHVLGHQWH�QDWR��

�
3RU� OR� H[SXHVWR�� HVWD� 3UHVLGHQFLD� SURSRQH� DO� &RQVHMR� &RPDUFDO� OD�

DGRSFLyQ�GHO�VLJXLHQWH�$&8(5'2��
� 35,0(52���$SUREDU�OD�FUHDFLyQ�GH�OD�&RPLVLyQ�(VSHFLDO�GH�&XHQWDV�GH�
HVWD� &RPDUFD�� FRQ� OD� FRPSRVLFLyQ�� DWULEXFLRQHV� \� FRPSHWHQFLDV� TXH� VH�
VHxDODQ�D�FRQWLQXDFLyQ��
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� &8$572��� � $� SURSXHVWD� GH� ORV� 3RUWDYRFHV� GH� ORV� GLVWLQWRV� *UXSRV�
3ROtWLFRV� TXH� FRPSRQHQ� HO� &RQVHMR� &RPDUFDO�� OD� &RPLVLyQ� (VSHFLDO� GH�
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(O�6U�3UHVLGHQWH��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUW�����\�����\�
���� GHO�5HJODPHQWR� GH�2UJDQL]DFLyQ�� IXQFLRQDPLHQWR� \�5pJLPHQ� -XUtGLFR� GH�
ODV�(QWLGDGHV�/RFDOHV�\�DVL�PLVPR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�����
GH�OD�/H\��������GH���GH�DEULO�GH�$GPLQLVWUDFLyQ�/RFDO�GH�$UDJyQ�\�HQ�WDQWR�QR�
VH�SURFHGD�D�OD�DSUREDFLyQ�GH�XQ�5HJODPHQWR�2UJiQLFR�TXH�UHJXOH�ORV�yUJDQRV�
FRPSOHPHQWDULRV�TXH�HVWLPH�QHFHVDULRV��HQWLHQGH�OD�FRQYHQLHQFLD�GH�SURFHGHU�
D� OD� FRQVWLWXFLyQ� GH� XQDV�&RPLVLRQHV� ,QIRUPDWLYDV� FRUUHVSRQGLHQWHV� D� ODV�
GLVWLQWDV�iUHDV�GH�DFWXDFLyQ�GH�HVWD�&RPDUFD��FRQ�DUUHJOR�D�VXV�FRPSHWHQFLDV��
D� ILQ�GH�JDUDQWL]DU� OD�SDUWLFLSDFLyQ�GH� ORV�&RQVHMHURV�HQ� OD�HODERUDFLyQ�GH� ORV�
DFXHUGRV�GH�OD�HQWLGDG�FRPDUFDO��

&RQVLGHUDQGR� TXH�� VHJ~Q� OR� SUHYLVWR� HQ� ORV� DUWLFXOR� UHIHULGRV�
DQWHULRUPHQWH�FDGD�&RPLVLyQ�HVWDUi�LQWHJUDGD�GH�IRUPD�TXH�VX�FRPSRVLFLyQ�VH�
DFRPRGH� D� OD� SURSRUFLRQDOLGDG� H[LVWHQWH� HQWUH� ORV� GLVWLQWRV� JUXSRV� SROtWLFRV�
UHSUHVHQWDGRV� HQ� HO� &RQVHMR�� VLHQGR� HO� 3UHVLGHQWH� &RPDUFDO�� HO� SUHVLGHQWH�
QDWR�GH�FDGD�XQD�GH�HOODV���

3RU� HVWD�3UHVLGHQFLD� VH�SURSRQH�DO�&RQVHMR�&RPDUFDO� OD� DGRSFLyQ�GHO�
VLJXLHQWH�$&8(5'2��
� 35,0(52��� (VWDEOHFHU� ODV� VLJXLHQWHV� &RPLVLRQHV� ,QIRUPDWLYDV�
3HUPDQHQWHV��FRQ�OD�FRPSRVLFLyQ�\�PDWHULDV�TXH�VH�VHxDODQ�D�FRQWLQXDFLyQ��
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D�OD�GHFLVLyQ�GHO�&RQVHMR�SRU�H[LJLU�VX�DSUREDFLyQ�XQD�PD\RUtD�HVSHFLDO�HQ�
PDWHULDV�UHODFLRQDGDV�FRQ�VX�iPELWR�FRPSHWHQFLDO���

E�� 3URSRQHU� DO� 'HOHJDGR� GH� DFXHUGR� D� ORV� EDUHPRV� HVWDEOHFLGRV� ODV�



UHVROXFLRQHV�GH�OD�FRQFHVLyQ�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GHO�iUHD�D�ORV�
VROLFLWDQWHV��

F�� /DV� GHPiV� PDWHULDV� TXH� H[SUHVDPHQWH� HO� 'HOHJDGR� GHO� $UHD� TXLHUD�
VRPHWHU� D� GLFWDPHQ� GH� OD� &RPLVLyQ� GHQWUR� GHO� iUHD� FRPSHWHQFLDO� GH� OD�
PLVPD��

�6(*81'2��� (VWDEOHFHU� FRPR� VLVWHPD� GH� YRWDFLyQ� HQ� ODV� &RPLVLRQHV�
,QIRUPDWLYDV� HO� GH� �YRWR� SRQGHUDGR��� FRQ� HO� VLJXLHQWH� YDORU� SURSRUFLRQDO� D� OD�
UHSUHVHQWDFLyQ�GH�FDGD�*UXSR�3ROtWLFR�&RPDUFDO�HQ�HO�&RQVHMR��
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HQIHUPHGDG��\�

&RQVLGHUDQGR�� TXH� HO� DUWtFXOR� ����� D�� GH� OD� /H\� ��������� GH�
&RPDUFDOL]DFLyQ� GH� $UDJyQ�� HVWDEOHFH� OD� REOLJDFLyQ� GH� H[LVWHQFLD� GH�
9LFHSUHVLGHQWHV�HQ�WRGDV�ODV�&RPDUFDV��

&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH�&RPDUFDOL]DFLyQ� GH�
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&RQVLGHUDQGR�� TXH� HO� DUWtFXOR� ����� D�� GH� OD� /H\� ��������� GH�
&RPDUFDOL]DFLyQ� GH� $UDJyQ�� HVWDEOHFH� OD� REOLJDFLyQ� GH� H[LVWHQFLD� GH�
9LFHSUHVLGHQWHV�HQ�WRGDV�ODV�&RPDUFDV��

&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH�&RPDUFDOL]DFLyQ� GH�
$UDJyQ��$UW��������HQ�HO�TXH�VH�HVWDEOHFH�TXH�ORV�9LFHSUHVLGHQWHV�VXVWLWXLUiQ�SRU�VX�
RUGHQ� DO� 3UHVLGHQWH� HQ� FDVR� GH� YDFDQWH�� DXVHQFLD� R� HQIHUPHGDG� \� HMHUFHUiQ� DTXpOODV�
DWULEXFLRQHV� TXH� HO� 3UHVLGHQWH� H[SUHVDPHQWH� OHV� GHOHJXH� \� TXH� VHUiQ� OLEUHPHQWH�
QRPEUDGRV�\�FHVDGRV�SRU�HO�3UHVLGHQWH�HQWUH�ORV�&RQVHMHURV�FRPDUFDOHV��
� &RQVLGHUDQGR�� OR� SUHFHSWXDGR� HQ� HO� DUW�� ��� GH� OD� /H\�������� '(� ��� GH�
QRYLHPEUH�GH�&UHDFLyQ�GH�OD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD���HQ�HO�TXH�VH�GLVSRQH�OR�
VLJXLHQWH��

³��� /RV� 9LFHSUHVLGHQWHV�� HQ� Q~PHUR� GH� XQR�� VHUiQ� OLEUHPHQWH� QRPEUDGRV� \�
FHVDGRV� SRU� HO� 3UHVLGHQWH� HQWUH� ORV�&RQVHMHURV� FRPDUFDOHV�� (O� HVWDWXWR� JHQHUDO� GH� ORV�
9LFHSUHVLGHQWHV�VHUi�GHWHUPLQDGR�SRU�HO�5HJODPHQWR�2UJiQLFR��

���/RV�9LFHSUHVLGHQWHV�VXVWLWXLUiQ�SRU�VX�RUGHQ�DO�3UHVLGHQWH�HQ�FDVR�GH�YDFDQWH��
DXVHQFLD�R�HQIHUPHGDG�\�HMHUFHUiQ�DTXHOODV�DWULEXFLRQHV�TXH�HO�3UHVLGHQWH�H[SUHVDPHQWH�
OHV�GHOHJXH�´�



� (VWD� 3UHVLGHQFLD�� HQ� YLUWXG� GH� ODV� IDFXOWDGHV� FRQIHULGDV� SRU� ODV� GLVSRVLFLRQHV�
LQGLFDGDV������
�
+$�5(68(/72��
�
� 35,0(52���1RPEUDU�9LFHSUHVLGHQWH�7HUFHUR� D�'�� -26(�0,*8(/�)(55(5�
0217(6�&RQVHMHUR�PLHPEUR�GHO�&RQVHMR�&RPDUFDO��TXH�VXVWLWXLUi�D�HVWH�3UHVLGHQWH��
HQ�ORV�FDVRV��OHJDOPHQWH�HVWDEOHFLGRV��

�
6(*81'2���'DU�FXHQWD�GH�OD�SUHVHQWH�5HVROXFLyQ�DO�&RQVHMR�&RPDUFDO��HQ�OD�

SULPHUD�VHVLyQ�TXH�VH�FHOHEUH��
�
7(5&(52���1RWLItTXHVH�OD�SUHVHQWH�5HVROXFLyQ�D�ORV�LQWHUHVDGRV��
����� '$5� &8(17$� '(� /$� 5(62/8&,Ï1� '(� /$� 35(6,'(1&,$� 62%5(�&5($&,Ï1�<�&20326,&,Ï1�'(�/$�&20,6,Ï1�'(�*2%,(512���

� 3RU� OD�6HFUHWDULD�VH�GD� OHFWXUD�DO�'HFUHWR�GH�3UHVLGHQFLD� �GH�FUHDFLyQ�\�
FRPSRVLFLyQ�GH�OD�&RPLVLyQ�GH�*RELHUQR�\�TXH�WH[WXDOPHQWH�GLFH��

�5(62/8&,Ï1�'(�/$�35(6,'(1&,$�'(�/$�&20$5&$�'(�/$�/,7(5$�/$�//,7(5$��1��������'(�)(&+$���'(�6(37,(0%5(�'(�������
�

(VWD�3UHVLGHQFLD��FRQVWLWXLGR�HO�QXHYR�&RQVHMR�&RPDUFDO�HO�GtD����GH�MXOLR�
GH� ������ YLVWR� H[SHGLHQWH� LQFRDGR� SDUD� OD� FRQVWLWXFLyQ� GH� OD� &RPLVLyQ� GH�
*RELHUQR�GH�HVWD�&RPDUFD��\�

�
� 5HVXOWDQGR��TXH�SRU�5HVROXFLyQ�GH�HVWD�3UHVLGHQFLD��VH�KD�SURFHGLGR�DO�
QRPEUDPLHQWR�GH�ORV�9LFHSUHVLGHQWHV�SUHYLVWRV�HQ�OD�/H\�GH�FUHDFLyQ�GH�HVWD�
&RPDUFD��FRUUHVSRQGLHQGR�HO�QRPEUDPLHQWR�D�ODV�VLJXLHQWHV�SHUVRQDV��

•� 9LFHSUHVLGHQWH����'�-26(3�$1721,�&+$89(//�/$55(*2/$�
•� 9LFHSUHVLGHQWH����'��$1721,2�)21'(9,/$�$*8,/$5�
•� 9LFHSUHVLGHQWH����'��-26(�0,*8(/�)(55(5��0217(6�

�
&RQVLGHUDQGR��TXH�GH�FRQIRUPLGDG�FRQ�HO�DUW�����GH� OD�/H\����������GH�

&RPDUFDOL]DFLyQ� GH� $UDJyQ�� SRGUi� H[LVWLU� XQD� &RPLVLyQ� GH� *RELHUQR� HQ�
DTXHOODV� FRPDUFDV� TXH� DVt� OR� SUHYHDQ� HQ� VX� HVWDWXWR� R� HQ� HO� 5HJODPHQWR�
2UJiQLFR�&RPDUFDO�TXH�DSUXHEHQ��HVWDQGR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�
�������� GH� ��� GH� QRYLHPEUH� �� GH� FUHDFLyQ� GH� HVWD� &RPDUFD� GH� /D� /LWHUD�OD�
/OLWHUD� OD� H[LVWHQFLD� GH� GLFKD� &RPLVLyQ�� DVt� FRPR� VX� FRPSRVLFLyQ��
QRPEUDPLHQWR�\�DWULEXFLRQHV��
�

&RQVLGHUDQGR�� TXH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\�
���������GH�0HGLGDV�GH�&RPDUFDOL]DFLyQ��OD�&RPLVLyQ�GH�*RELHUQR�GHEH�HVWDU�
LQWHJUDGD� SRU� HO� 3UHVLGHQWH� \� XQ� Q~PHUR� GH�&RQVHMHURV� QR� VXSHULRU� DO� WHUFLR�
OHJDO�GH�ORV�PLVPRV��IRUPDQGR�SDUWH��HQ�WRGR�FDVR��ORV�9LFHSUHVLGHQWHV��

��



&RQVLGHUDQGR��TXH�FRQIRUPH�D�ORV�SUHFHSWRV�LQGLFDGRV��FRUUHVSRQGH�D�OD�
&RPLVLyQ� GH� *RELHUQR� OD� DVLVWHQFLD� DO� 3UHVLGHQWH� HQ� HO� HMHUFLFLR� GH� VXV�
DWULEXFLRQHV�\�DTXpOODV�TXH�GHWHUPLQH�HO�5HJODPHQWR�2UJiQLFR�R�OH�GHOHJXHQ�HO�
3UHVLGHQWH�\�HO�&RQVHMR��SRU� OR�TXH�HQ�OD�SUHVHQWH�5HVROXFLyQ�GH�FRQVWLWXFLyQ�
GH� OD� &RPLVLyQ� GH� *RELHUQR�� SRU� HVWD� 3UHVLGHQFLD� VH� GHEH� SURFHGHU� D�
GHWHUPLQDU�ODV�DWULEXFLRQHV�TXH�GHOHJD�HQ�GLFKR�yUJDQR�GH�HQWUH�ODV�FRQWHQLGDV�
\� FRQVLGHUDGDV� FRPR� GHOHJDEOHV� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������
5HJXODGRUD� GH� ODV� %DVHV� GH� 5pJLPHQ� /RFDO�� HQ� OD� UHGDFFLyQ� GDGD� SRU� /H\�
��������� HQ� UHODFLyQ� FRQ� HO� DUW�� ��� GH� OD� /H\� GH� $GPLQLVWUDFLyQ� /RFDO� GH�
$UDJyQ��KDELGD�FXHQWD�GH�OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�/H\�GH�&RPDUFDOL]DFLyQ�
TXH� LQGLFD� TXH� HO� 3UHVLGHQWH� HMHUFHUi� ODV� DWULEXFLRQHV� \� DMXVWDUi� VX�
IXQFLRQDPLHQWR�D�ODV�QRUPDV�UHODWLYDV�DO�$OFDOGH�FRQWHQLGDV�HQ�OD�OHJLVODFLyQ�GH�
UpJLPHQ�ORFDO��

(Q� YLUWXG� GH� ODV� IDFXOWDGHV� TXH� PH� FRQILHUHQ� ORV� DUWV�� ��� GH� OD� /H\�
���������GH�0HGLGDV�GH�&RPDUFDOL]DFLyQ��\�DUWtFXOR����GH� OD�/H\���������GH�
&UHDFLyQ�GH�OD�&RPDUFD�GH�/D�/LWHUD�OD�/OLWHUD�SRU�OD�SUHVHQWH�+(�5(68(/72��
�
�35,0(52�����'HVLJQDU��FRPR��PLHPEURV��GH��OD��&RPLVLyQ��GH�*RELHUQR�GH�HVWD�
&RPDUFD��DGHPiV�GHO�3UHVLGHQWH��D�ORV�VLJXLHQWHV�&RQVHMHURV��HQWUH�ORV�TXH�VH�
HQFXHQWUDQ� ORV� 9LFHSUHVLGHQWHV� QRPEUDGRV� SRU� 5HVROXFLyQ� GH� HVWD�
3UHVLGHQFLD��

•� 9LFHSUHVLGHQWH����'�-26(3�$1721,�&+$89(//�/$55(*2/$�
•� 9LFHSUHVLGHQWH����'��$1721,2�)21'(9,/$�$*8,/$5�
•� 9LFHSUHVLGHQWH����'��-26(�0,*8(/�)(55(5��0217(6�
•� �&RQVHMHURV��'��-26(�5$021�*20%$8�,%$5=�

�������������������������������������'��)5$1&,6&2�0$7(2�5,9$6�
�������������������������������������'��),'(/�&$/9(5$�$/081,$�
�������������������������������������'��-26(�,6,'52�0(/(5�7,/�
�������������������������������������'��&$5/26�),*8(5$�9,'$/�6(*81'2����'HOHJDU�HQ�GLFKD�&RPLVLyQ�GH�*RELHUQR�ODV�DWULEXFLRQHV�GH�HVWD�
3UHVLGHQFLD�� GH� HQWUH� ODV� FRQWHQLGDV� \� FRQVLGHUDGDV� FRPR� GHOHJDEOHV� HQ� HO�
DUWtFXOR����GH�OD�/H\�GH�$GPLQLVWUDFLyQ�/RFDO�GH�$UDJyQ��TXH�VHJXLGDPHQWH�VH�
VHxDODQ��

•� 1RPEUDPLHQWR� \� VDQFLRQHV� DO� SHUVRQDO�� LQFOXLGD� OD� VHSDUDFLyQ� GHO�
VHUYLFLR�GH� ORV� IXQFLRQDULRV�\�HO�GHVSLGR�GHO�SHUVRQDO� ODERUDO��GDQGR�
FXHQWD� DO� &RQVHMR� &RPDUFDO�� HQ� HVWRV� GRV� ~OWLPRV� FDVRV�� HQ� OD�
SULPHUD� VHVLyQ� TXH� FHOHEUH�� 7RGR� HOOR� VLQ� SHUMXLFLR� GH� ODV� QRUPDV�
HVSHFtILFDV�DSOLFDEOHV�D� ORV�IXQFLRQDULRV�FRQ�KDELOLWDFLyQ�GH�FDUiFWHU�
QDFLRQDO��

•� 6DQFLRQDU�ODV�IDOWDV�GH�GHVREHGLHQFLD�D�VX�DXWRULGDG�\�ODV�LQIUDFFLRQHV�
GH�ODV�RUGHQDQ]DV�FRPDUFDOHV��VDOYR�HQ�ORV�FDVRV�HQ�TXH�WDO�IDFXOWDG�
VH�DWULEX\D�D�RWURV�yUJDQRV��

•� $SUREDU� OD�RIHUWD�GH�HPSOHR�S~EOLFR�GH�DFXHUGR�FRQ�HO�SUHVXSXHVWR�\�
OD�SODQWLOOD�DSUREDGRV�SRU�HO�&RQVHMR�&RPDUFDO��DSUREDU�ODV�EDVHV�GH�
ODV�SUXHEDV�SDUD� OD� VHOHFFLyQ�GHO� SHUVRQDO� \�SDUD� ORV� FRQFXUVRV�GH�
SURYLVLyQ� GH� SXHVWRV� GH� WUDEDMR� \� GLVWULEXLU� ODV� UHWULEXFLRQHV�
FRPSOHPHQWDULDV�TXH�QR�VHDQ�ILMDV�\�SHULyGLFDV��



•� $SUREDU�ORV�SUR\HFWRV�GH�REUDV�\�GH�VHUYLFLRV�FXDQGR�VHD�FRPSHWHQWH�
SDUD�VX�FRQWUDWDFLyQ�R�FRQFHVLyQ�\�HVWpQ�SUHYLVWRV�HQ�HO�3UHVXSXHVWR�
HQ� ORV� FDVRV� HQ� TXH� VHD� FRPSHWHQWH� WDQWR� HO� 3UHVLGHQWH� FRPR� HO�
&RQVHMR�&RPDUFDO��

•� &XDOHVTXLHUD� RWUDV� FRPSHWHQFLDV� TXH� OD� 3UHVLGHQFLD� R� HO� &RQVHMR�
&RPDUFDO� GHOHJXH� H[SUHVDPHQWH� HQ� OD� &RPLVLyQ� GH� *RELHUQR� R� OH�
VHDQ�DWULEXLGDV�SRU�ODV�/H\HV���7(5&(52���'DU�FXHQWD�DO�&RQVHMR�&RPDUFDO�GH�OD�SUHVHQWH�5HVROXFLyQ�

HQ�OD�SULPHUD�VHVLyQ�TXH�FHOHEUH��� �&8$572���1RWLItTXHVH�OD�SUHVHQWH�5HVROXFLyQ�D�ORV�LQWHUHVDGRV��
� ������� '$5� &8(17$� '(� /$6� 5(62/8&,21(6� '(� /$� 35(6,'(1&,$� 1�����������<�����������62%5(�$352%$&,Ï1�'(�'(/(*$&,21(6�'(�/$�35(6,'(1&,$���
� 3RU� OD�6HFUHWDULD� VH� GD� OHFWXUD� DO�'HFUHWR� GH�3UHVLGHQFLD� � �������� TXH�

GLFH��
� '(&5(72�1������������

(VWD� 3UHVLGHQFLD�� FRQVLGHUDQGR� QHFHVDULR�� HQ� RUGHQ� D� FRQVHJXLU� XQD� PD\RU�
HILFDFLD�HQ�OD�JHVWLyQ�FRPDUFDO��HIHFWXDU�GHWHUPLQDGDV�GHOHJDFLRQHV�GH�ODV�DWULEXFLRQHV�
TXH�OD�QRUPDWLYD�OHJDO�FRQILHUH�D�OD�3UHVLGHQFLD�\��

�
&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH�

&RPDUFDOL]DFLyQ�GH�$UDJyQ�\�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�QRYLHPEUH�
GH� &UHDFLyQ� GH� OD� &RPDUFD� GH� /D� /LWHUD�OD� /OLWHUD�� HQ� ORV� TXH� VH� HVWDEOHFH� TXH� HO�
3UHVLGHQWH�GH� OD�&RPDUFD�HMHUFHUi� VXV�DWULEXFLRQHV�\�DMXVWDUi� VX� IXQFLRQDPLHQWR�D� ODV�
QRUPDV�UHODWLYDV�DO�$OFDOGH�FRQWHQLGDV�HQ�OD�/H\�GH�5pJLPHQ�/RFDO�\�HQ�OD�OHJLVODFLyQ�
VHFWRULDO��

�
&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH�

$GPLQLVWUDFLyQ� /RFDO� GH� $UDJyQ�� HQ� HO� TXH� VH� HVWDEOHFH� HQ� UHODFLyQ� FRQ� ODV�
'HOHJDFLRQHV�GHO�$OFDOGH��

��� (O� $OFDOGH� SXHGH� GHOHJDU� HO� HMHUFLFLR� GH� GHWHUPLQDGDV� DWULEXFLRQHV� HQ� ORV�
PLHPEURV�GH�OD�&RPLVLyQ�GH�*RELHUQR�\��GRQGH�pVWD�QR�H[LVWD��HQ�ORV�7HQLHQWHV�
GH�$OFDOGH��
���(O� DFXHUGR�GH�GHOHJDFLyQ�GHWHUPLQDUi� ORV�DVXQWRV� TXH� pVWD� FRPSUHQGD�� ODV�
DWULEXFLRQHV�TXH�VH�GHOHJXHQ�\�ODV�FRQGLFLRQHV�FRQFUHWDV�GH�VX�HMHUFLFLR��
���(O�$OFDOGH�SRGUi�DVLPLVPR�FRQIHULU�GHOHJDFLRQHV�HVSHFLDOHV�SDUD�FRPHWLGRV�
HVSHFtILFRV�D�IDYRU�GH�FXDOTXLHU�FRQFHMDO��DXQTXH�QR�SHUWHQH]FD�D�OD�&RPLVLyQ�
GH� *RELHUQR�� (VWDV� GHOHJDFLRQHV� SRGUiQ� LQFOXLU� OD� IDFXOWDG� GH� DGRSWDU�
UHVROXFLRQHV�TXH�GHFLGDQ�HO� IRQGR�GHO�DVXQWR�� VLQ�SHUMXLFLR�GH� ODV� IyUPXODV�GH�
FRQWURO�TXH�VH�HVWDEOH]FDQ��
�



�
�
&RQVLGHUDQGR�� ORV� DUWV�� ��� \� VLJXLHQWHV� GHO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ��

)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH� ODV�(QWLGDGHV�/RFDOHV��GH����GH�QRYLHPEUH�GH�
������HQ�HO�TXH�VH�UHJXOD�OD�IDFXOWDG�GH�OD�$OFDOGtD�GH�IRUPXODU�'HOHJDFLRQHV�JHQpULFDV�
\�HVSHFtILFDV��
�

<�� HQ� YLUWXG� GH� OR� DQWHULRU�� SRU� HVWD� 3UHVLGHQFLD� VH� GLFWD� OD� SUHVHQWH�
5(62/8&,Ï1����

35,0(52��� (IHFWXDU� ODV� GHOHJDFLRQHV� TXH� D� FRQWLQXDFLyQ� VH� VHxDODQ� GH� ODV�
DWULEXFLRQHV�GH�JHVWLyQ�GH�ODV�ÈUHDV�VLJXLHQWHV��FRQ�LQGLFDFLyQ�GH�ORV�DVXQWRV�D�TXH�VH�
UHILHUH� OD� GHOHJDFLyQ� \� VXV� FRQGLFLRQHV� GH� HMHUFLFLR�� HQ� HVSHFLDO�� VXV� IDFXOWDGHV� GH�
UHVROXFLyQ�PHGLDQWH�DFWRV�DGPLQLVWUDWLYRV�TXH�DIHFWHQ�D�WHUFHURV��
�
�
'(/(*$&,Ï1�'(/�$5($�'(�$&&,21�62&,$/��
'(/(*$'2���'��'2/25(6�08f2=�*$//(*2�
È0%,72�'(�$&78$&,Ï1��
•� 'LUHFFLyQ�� VXSHUYLVLyQ� \� JHVWLyQ� GHO�ÈUHD� GH�$FFLyQ�6RFLDO� FX\R� FRQWHQLGR� YLHQH�

UHFRJLGR�HQ�OD�PHPRULD�GH�FUHDFLyQ�GHO�ÈUHD�DSUREDGD�SRU�HO�&RQVHMR�&RPDUFDO�����
�� 6XSHUYLVLyQ� GH� OD� DFWXDFLyQ� GH� ORV� &RQVHMHURV� FRQ� GHOHJDFLRQHV� HVSHFLDOHV� SDUD�

FRPHWLGRV�HVSHFtILFRV�LQFOXLGDV�HQ�HO�ÈUHD�TXH�VH�SXGLHVHQ�GDU��
•� )DFXOWDG�GH�UHVROXFLyQ�PHGLDQWH�DFWRV�DGPLQLVWUDWLYRV�TXH�DIHFWHQ�D�WHUFHURV�HQ�ODV�

VLJXLHQWHV�PDWHULDV��
�� 2UJDQL]DFLyQ�GH�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�GHO�iUHD�GH�$FFLyQ�6RFLDO�OD�&RPDUFD�

HQ�HO�PDUFR�GHO�5HJODPHQWR�RUJiQLFR��HQ�VX�FDVR��
�� 3XEOLFDFLyQ��HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�OD�&RPDUFD�HQ�HO�ÈUHD�GH�

$FFLyQ�6RFLDO��
�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�VREUH�PDWHULDV�REMHWR�GH�OD�'HOHJDFLyQ�FXDQGR�VX�

LPSRUWH�VHD�LQIHULRU�D����������HXURV��LQFOXLGDV�ODV�GH�FDUiFWHU�SOXULDQXDO�FXDQGR�
VX�GXUDFLyQ�QR�VHD�VXSHULRU�D�FXDWUR�DxRV��

�� (O� UHFRQRFLPLHQWR� \� OLTXLGDFLyQ� GH� REOLJDFLRQHV�� KDVWD� ��������� HXURV�� GHULYDGDV�
GH� ORV� FRPSURPLVRV� GH� JDVWRV� OHJDOPHQWH� DGTXLULGRV� HQ� ODV� PDWHULDV�
FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��

�� /D�RUGHQDFLyQ�GH� ORV�SDJRV� HQ�EDVH�D� ODV�REOLJDFLRQHV� UHFRQRFLGDV� \� OLTXLGDGDV��
KDVWD����������HXURV��HQ�ODV�PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��
VL�ELHQ�HO�DFWR�GH�OD�UHDOL]DFLyQ�HIHFWLYD�GHO�SDJR�PHGLDQWH�OD�ILUPD�GH�GRFXPHQWRV�
PHUFDQWLOHV� �FKHTXHV�� RUGHQ� GH� WUDQVIHUHQFLDV�� HWF��� VH� OOHYDUi� D� FDER� SRU� OD�
3UHVLGHQFLD��

�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�UHODFLRQDGDV�FRQ�ODV�DWULEXFLRQHV�GHO�ÈUHD�GH�OD�
'HOHJDFLyQ�� FXDQGR� VX� LPSRUWH� VHD� LQIHULRU� D� ��������� HXURV�� LQFOXLGDV� ODV� GH�
FDUiFWHU� SOXULDQXDO� FXDQGR� VX� GXUDFLyQ� QR� VHD� VXSHULRU� D� FXDWUR� DxRV�� \�
VXSHUYLVLyQ�GH�ODV�FRQWUDWDFLRQHV�FRPSHWHQFLD�GHO�UHVWR�GH�ORV�'HOHJDGRV�GH�ÈUHD��

�� 3UHVLGLU�ODV�VXEDVWDV�\�FRQFXUVRV�SDUD�HQDMHQDFLRQHV��DUUHQGDPLHQWRV��VXPLQLVWURV�
\� WRGD� FODVH� GH� DGMXGLFDFLRQHV� GH� VHUYLFLRV� \� REUDV�PXQLFLSDOHV� HQ� HO� iPELWR� GHO�
ÈUHD�'HOHJDGD���



�� $SUREDFLyQ�GH�ODV�OLTXLGDFLRQHV�WULEXWDULDV�\�RWURV�LQJUHVRV�GH�'HUHFKR�3~EOLFR�H�
LQJUHVRV�GH�QDWXUDOH]D�SULYDGD��HQ�ORV�WpUPLQRV�GH�OD�QRUPDWLYD�WULEXWDULD��

�
'(/(*$&,Ï1� '(/� $5($� '(� &8/785$�'(3257(6�$5&+,926�-89(178'�

('8&$&,21�'(�$'8/726��
'(/(*$'2���'�-26(3�$1721�&+$89(//�/$55(*2/$�
È0%,72�'(�$&78$&,Ï1��
•� 'LUHFFLyQ�� VXSHUYLVLyQ�\�JHVWLyQ�GHO�ÈUHD�GH�&XOWXUD�'HSRUWHV�$UFKLYRV�MXYHQWXG�

(GXFDFLyQ�GH�$GXOWRV�FX\R�FRQWHQLGR�YLHQH�UHFRJLGR�HQ�ODV�PHPRULDV�GH�FUHDFLyQ�
GH�ORV�UHVSHFWLYRV�VHUYLFLRV�DSUREDGDV�SRU�HO�&RQVHMR�&RPDUFDO�����

�
�� 6XSHUYLVLyQ� GH� OD� DFWXDFLyQ� GH� ORV� &RQVHMHURV� FRQ� GHOHJDFLRQHV� HVSHFLDOHV� SDUD�

FRPHWLGRV�HVSHFtILFRV�LQFOXLGDV�HQ�HO�ÈUHD�TXH�VH�SXGLHVHQ�GDU�
•� )DFXOWDG�GH�UHVROXFLyQ�PHGLDQWH�DFWRV�DGPLQLVWUDWLYRV�TXH�DIHFWHQ�D�WHUFHURV�HQ�ODV�

VLJXLHQWHV�PDWHULDV��
�� 2UJDQL]DFLyQ�GH� ORV� VHUYLFLRV�DGPLQLVWUDWLYRV�GHO�iUHD�REMHWR�GH�GHOHJDFLyQ�GH� OD�

&RPDUFD�HQ�HO�PDUFR�GHO�5HJODPHQWR�RUJiQLFR��HQ�VX�FDVR��
�� 3XEOLFDFLyQ��HMHFXFLyQ�\�FXPSOLPLHQWR�GH� ORV�DFXHUGRV�GH� OD�&RPDUFD�HQ�HO�ÈUHD�

TXH�VH�GHOHJD���
�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�VREUH�PDWHULDV�REMHWR�GH�OD�'HOHJDFLyQ�FXDQGR�VX�

LPSRUWH�VHD�LQIHULRU�D����������HXURV��LQFOXLGDV�ODV�GH�FDUiFWHU�SOXULDQXDO�FXDQGR�
VX�GXUDFLyQ�QR�VHD�VXSHULRU�D�FXDWUR�DxRV��

�� (O� UHFRQRFLPLHQWR� \� OLTXLGDFLyQ� GH� REOLJDFLRQHV�� KDVWD� ��������� HXURV�� GHULYDGDV�
GH� ORV� FRPSURPLVRV� GH� JDVWRV� OHJDOPHQWH� DGTXLULGRV� HQ� ODV� PDWHULDV�
FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��

�� /D�RUGHQDFLyQ�GH� ORV�SDJRV� HQ�EDVH�D� ODV�REOLJDFLRQHV� UHFRQRFLGDV� \� OLTXLGDGDV��
KDVWD����������HXURV��HQ�ODV�PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��
VL�ELHQ�HO�DFWR�GH�OD�UHDOL]DFLyQ�HIHFWLYD�GHO�SDJR�PHGLDQWH�OD�ILUPD�GH�GRFXPHQWRV�
PHUFDQWLOHV� �FKHTXHV�� RUGHQ� GH� WUDQVIHUHQFLDV�� HWF��� VH� OOHYDUi� D� FDER� SRU� OD�
3UHVLGHQFLD��

�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�UHODFLRQDGDV�FRQ�ODV�DWULEXFLRQHV�GHO�ÈUHD�GH�OD�
'HOHJDFLyQ�� FXDQGR� VX� LPSRUWH� VHD� LQIHULRU� D� ��������� HXURV�� LQFOXLGDV� ODV� GH�
FDUiFWHU� SOXULDQXDO� FXDQGR� VX� GXUDFLyQ� QR� VHD� VXSHULRU� D� FXDWUR� DxRV�� \�
VXSHUYLVLyQ�GH�ODV�FRQWUDWDFLRQHV�FRPSHWHQFLD�GHO�UHVWR�GH�ORV�'HOHJDGRV�GH�ÈUHD��

�� 3UHVLGLU�ODV�VXEDVWDV�\�FRQFXUVRV�SDUD�HQDMHQDFLRQHV��DUUHQGDPLHQWRV��VXPLQLVWURV�
\� WRGD� FODVH� GH� DGMXGLFDFLRQHV� GH� VHUYLFLRV� \� REUDV�PXQLFLSDOHV� HQ� HO� iPELWR� GHO�
ÈUHD�'HOHJDGD����

�� $SUREDFLyQ�GH�ODV�OLTXLGDFLRQHV�WULEXWDULDV�\�RWURV�LQJUHVRV�GH�'HUHFKR�3~EOLFR�H�
LQJUHVRV�GH�QDWXUDOH]D�SULYDGD��HQ�ORV�WpUPLQRV�GH�OD�QRUPDWLYD�WULEXWDULD��

�
���������
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(VWD� 3UHVLGHQFLD� VH� UHVHUYD� ODV� VLJXLHQWHV� IDFXOWDGHV� HQ� UHODFLyQ� FRQ� ODV�
FRPSHWHQFLDV�GHOHJDGDV��
D�� /D�GH�UHFLELU�LQIRUPDFLyQ�GHWDOODGD�GH�OD�JHVWLyQ�GH�ODV�FRPSHWHQFLDV�GHOHJDGDV��
E�� /D�GH�VHU�LQIRUPDGR�SUHYLDPHQWH�D�OD�DGRSFLyQ�GH�GHFLVLRQHV�GH�WUDVFHQGHQFLD��
F�� /RV�DFWRV�GLFWDGRV�SRU�ORV�'HOHJDGRV�HQ�HO�XVR�GH�VXV�DWULEXFLRQHV�R�SRWHVWDGHV��

VH�HQWLHQGHQ�GLFWDGRV�SRU�OD�3UHVLGHQFLD��



�
7(5&(52���1R�SRGUiQ� GHOHJDUVH� HQ� XQ� WHUFHUR� ODV� DWULEXFLRQHV� R� SRWHVWDGHV�

UHFLELGDV�SRU�'HOHJDFLyQ��
�
&8$572���'DU� FXHQWD� GH� OD� SUHVHQWH�5HVROXFLyQ� DO� &RQVHMR�&RPDUFDO� HQ� OD�

SULPHUD�VHVLyQ�TXH�VH�FHOHEUH��\�SXEOtTXHVH�HQ�HO�%ROHWtQ�2ILFLDO�GH�$UDJyQ��6HFFLyQ�GH�
OD� 3URYLQFLD� GH�+XHVFD�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� OD� HIHFWLYLGDG� GH� ODV�'HOHJDFLRQHV�
GHVGH�HO�GtD�VLJXLHQWH�DO�GH�OD�IHFKD�GH�HVWD�5HVROXFLyQ��

������
48,172���1RWLItTXHVH�OD�SUHVHQWH�5HVROXFLyQ�D�WRGRV�ORV�LQWHUHVDGRV��
� �

� $Vt�PLVPR�VH�GD�OHFWXUD�DO�'HFUHWR��GH�3UHVLGHQFLD���������
� '(&5(72�1�����������

�
(VWD� 3UHVLGHQFLD�� FRQVLGHUDQGR� QHFHVDULR�� HQ� RUGHQ� D� FRQVHJXLU� XQD�

PD\RU�HILFDFLD�HQ�OD�JHVWLyQ�FRPDUFDO��HIHFWXDU�GHWHUPLQDGDV�GHOHJDFLRQHV�GH�
ODV�DWULEXFLRQHV�TXH�OD�QRUPDWLYD�OHJDO�FRQILHUH�D�OD�3UHVLGHQFLD�\��

�
&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH�

&RPDUFDOL]DFLyQ�GH�$UDJyQ�\�HQ�HO�DUWtFXOR������GH� OD�/H\���������GH����GH�
QRYLHPEUH� GH�&UHDFLyQ� GH� OD� &RPDUFD� GH� /D� /LWHUD�OD� /OLWHUD�� HQ� ORV� TXH� VH�
HVWDEOHFH�TXH�HO�3UHVLGHQWH�GH�OD�&RPDUFD�HMHUFHUi�VXV�DWULEXFLRQHV�\�DMXVWDUi�
VX� IXQFLRQDPLHQWR� D� ODV� QRUPDV� UHODWLYDV� DO� $OFDOGH� FRQWHQLGDV� HQ� OD� /H\� GH�
5pJLPHQ�/RFDO�\�HQ�OD�OHJLVODFLyQ�VHFWRULDO��

�
&RQVLGHUDQGR�� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH�

$GPLQLVWUDFLyQ� /RFDO� GH� $UDJyQ�� HQ� HO� TXH� VH� HVWDEOHFH� HQ� UHODFLyQ� FRQ� ODV�
'HOHJDFLRQHV�GHO�$OFDOGH��

���(O�$OFDOGH�SXHGH�GHOHJDU�HO�HMHUFLFLR�GH�GHWHUPLQDGDV�DWULEXFLRQHV�HQ�
ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�*RELHUQR�\��GRQGH�pVWD�QR�H[LVWD��HQ�ORV�
7HQLHQWHV�GH�$OFDOGH��
��� (O� DFXHUGR� GH� GHOHJDFLyQ� GHWHUPLQDUi� ORV� DVXQWRV� TXH� pVWD�
FRPSUHQGD�� ODV� DWULEXFLRQHV� TXH� VH� GHOHJXHQ� \� ODV� FRQGLFLRQHV�
FRQFUHWDV�GH�VX�HMHUFLFLR��
��� (O� $OFDOGH� SRGUi� DVLPLVPR� FRQIHULU� GHOHJDFLRQHV� HVSHFLDOHV� SDUD�
FRPHWLGRV� HVSHFtILFRV� D� IDYRU� GH� FXDOTXLHU� FRQFHMDO�� DXQTXH� QR�
SHUWHQH]FD� D� OD� &RPLVLyQ� GH� *RELHUQR�� (VWDV� GHOHJDFLRQHV� SRGUiQ�
LQFOXLU� OD� IDFXOWDG� GH� DGRSWDU� UHVROXFLRQHV� TXH� GHFLGDQ� HO� IRQGR� GHO�
DVXQWR��VLQ�SHUMXLFLR�GH�ODV�IyUPXODV�GH�FRQWURO�TXH�VH�HVWDEOH]FDQ��
�
&RQVLGHUDQGR��ORV�DUWV�����\�VLJXLHQWHV�GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ��

)XQFLRQDPLHQWR� \� 5pJLPHQ� -XUtGLFR� GH� ODV� (QWLGDGHV� /RFDOHV�� GH� ��� GH�
QRYLHPEUH�GH�������HQ�HO�TXH�VH�UHJXOD� OD� IDFXOWDG�GH� OD�$OFDOGtD�GH�IRUPXODU�
'HOHJDFLRQHV�JHQpULFDV�\�HVSHFtILFDV��
�

<�� HQ� YLUWXG� GH� OR� DQWHULRU�� SRU� HVWD� 3UHVLGHQFLD� VH� GLFWD� OD� SUHVHQWH�
5(62/8&,Ï1��
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•� 'LUHFFLyQ�� VXSHUYLVLyQ� \� JHVWLyQ� GHO� ÈUHD� GH� 6HUYLFLRV� \� 0HGLR� $PELHQWH�

FX\R� FRQWHQLGR� YLHQH� UHFRJLGR� HQ� ODV� PHPRULDV� GH� FUHDFLyQ� GH� ORV�
UHVSHFWLYRV� VHUYLFLRV� TXH� VH� LQFOX\HQ� HQ� HVWD� iUHD�� \� TXH� VRQ� 2ILFLQD�
7pFQLFD��5HVLGXRV�6yOLGRV� \�3URWHFFLyQ�&LYLO�� DSUREDGDV�GLFKDV�PHPRULDV�
SRU�HO�&RQVHMR�&RPDUFDO����

�
�� 6XSHUYLVLyQ�GH�OD�DFWXDFLyQ�GH�ORV�&RQVHMHURV�FRQ�GHOHJDFLRQHV�HVSHFLDOHV�

SDUD�FRPHWLGRV�HVSHFtILFRV�LQFOXLGDV�HQ�HO�ÈUHD�TXH�VH�SXGLHVHQ�GDU��
�
•� )DFXOWDG� GH� UHVROXFLyQ� PHGLDQWH� DFWRV� DGPLQLVWUDWLYRV� TXH� DIHFWHQ� D�

WHUFHURV�HQ�ODV�VLJXLHQWHV�PDWHULDV��
�� 2UJDQL]DFLyQ�GH�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�GHO�iUHD�REMHWR�GH�GHOHJDFLyQ�

GH�OD�&RPDUFD�HQ�HO�PDUFR�GHO�5HJODPHQWR�RUJiQLFR��HQ�VX�FDVR��
�� 3XEOLFDFLyQ��HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�OD�&RPDUFD�HQ�HO�

ÈUHD�TXH�VH�GHOHJD��
�� /DV� FRQWUDWDFLRQHV� \� FRQFHVLRQHV� VREUH�PDWHULDV� REMHWR� GH� OD�'HOHJDFLyQ�

FXDQGR�VX� LPSRUWH�VHD� LQIHULRU�D����������HXURV�� LQFOXLGDV� ODV�GH�FDUiFWHU�
SOXULDQXDO�FXDQGR�VX�GXUDFLyQ�QR�VHD�VXSHULRU�D�FXDWUR�DxRV��

�� (O� UHFRQRFLPLHQWR� \� OLTXLGDFLyQ� GH� REOLJDFLRQHV�� KDVWD� ��������� HXURV��
GHULYDGDV� GH� ORV� FRPSURPLVRV� GH� JDVWRV� OHJDOPHQWH� DGTXLULGRV� HQ� ODV�
PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��

�� /D� RUGHQDFLyQ� GH� ORV� SDJRV� HQ� EDVH� D� ODV� REOLJDFLRQHV� UHFRQRFLGDV� \�
OLTXLGDGDV��KDVWD����������HXURV��HQ� ODV�PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�
GH� VX� FRPSHWHQFLD�� VL� ELHQ� HO� DFWR� GH� OD� UHDOL]DFLyQ� HIHFWLYD� GHO� SDJR�
PHGLDQWH� OD� ILUPD� GH� GRFXPHQWRV� PHUFDQWLOHV� �FKHTXHV�� RUGHQ� GH�
WUDQVIHUHQFLDV��HWF���VH�OOHYDUi�D�FDER�SRU�OD�3UHVLGHQFLD��

�� /DV� FRQWUDWDFLRQHV� \� FRQFHVLRQHV� UHODFLRQDGDV� FRQ� ODV� DWULEXFLRQHV� GHO�
ÈUHD� GH� OD� 'HOHJDFLyQ�� FXDQGR� VX� LPSRUWH� VHD� LQIHULRU� D� ��������� HXURV��
LQFOXLGDV� ODV� GH� FDUiFWHU� SOXULDQXDO� FXDQGR� VX�GXUDFLyQ�QR� VHD� VXSHULRU� D�
FXDWUR�DxRV��\�VXSHUYLVLyQ�GH� ODV�FRQWUDWDFLRQHV�FRPSHWHQFLD�GHO� UHVWR�GH�
ORV�'HOHJDGRV�GH�ÈUHD��

�� 3UHVLGLU� ODV� VXEDVWDV� \� FRQFXUVRV� SDUD� HQDMHQDFLRQHV�� DUUHQGDPLHQWRV��
VXPLQLVWURV�\�WRGD�FODVH�GH�DGMXGLFDFLRQHV�GH�VHUYLFLRV�\�REUDV�PXQLFLSDOHV�
HQ�HO�iPELWR�GHO�ÈUHD�'HOHJDGD��

�� $SUREDFLyQ� GH� ODV� OLTXLGDFLRQHV� WULEXWDULDV� \� RWURV� LQJUHVRV� GH� 'HUHFKR�
3~EOLFR�H� LQJUHVRV�GH�QDWXUDOH]D�SULYDGD��HQ� ORV� WpUPLQRV�GH� OD�QRUPDWLYD�
WULEXWDULD��

�
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È0%,72�'(�$&78$&,Ï1��
•� 'LUHFFLyQ��VXSHUYLVLyQ�\�JHVWLyQ�GHO�ÈUHD�GH�7XULVPR�$UWHVDQtD�3DWULPRQLR�

&XOWXUDO�FX\R�FRQWHQLGR�YLHQH�UHFRJLGR�HQ�ODV�PHPRULDV�GH�FUHDFLyQ�GH�ORV�
UHVSHFWLYRV� VHUYLFLRV� TXH� VH� LQFOX\HQ� HQ� HVWD� iUHD�� DSUREDGDV� GLFKDV�
PHPRULDV�SRU�HO�&RQVHMR�&RPDUFDO��

�
�� 6XSHUYLVLyQ�GH�OD�DFWXDFLyQ�GH�ORV�&RQVHMHURV�FRQ�GHOHJDFLRQHV�HVSHFLDOHV�

SDUD�FRPHWLGRV�HVSHFtILFRV�LQFOXLGDV�HQ�HO�ÈUHD�TXH�VH�SXGLHVHQ�GDU��
�
•� )DFXOWDG� GH� UHVROXFLyQ� PHGLDQWH� DFWRV� DGPLQLVWUDWLYRV� TXH� DIHFWHQ� D�

WHUFHURV�HQ�ODV�VLJXLHQWHV�PDWHULDV��
�� 2UJDQL]DFLyQ�GH�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�GHO�iUHD�REMHWR�GH�GHOHJDFLyQ�

GH�OD�&RPDUFD�HQ�HO�PDUFR�GHO�5HJODPHQWR�RUJiQLFR��HQ�VX�FDVR��
�� 3XEOLFDFLyQ��HMHFXFLyQ�\�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�OD�&RPDUFD�HQ�HO�

ÈUHD�TXH�VH�GHOHJD��
�� /DV� FRQWUDWDFLRQHV� \� FRQFHVLRQHV� VREUH�PDWHULDV� REMHWR� GH� OD�'HOHJDFLyQ�

FXDQGR�VX� LPSRUWH�VHD� LQIHULRU�D����������HXURV�� LQFOXLGDV� ODV�GH�FDUiFWHU�
SOXULDQXDO�FXDQGR�VX�GXUDFLyQ�QR�VHD�VXSHULRU�D�FXDWUR�DxRV��

�� (O� UHFRQRFLPLHQWR� \� OLTXLGDFLyQ� GH� REOLJDFLRQHV�� KDVWD� ��������� HXURV��
GHULYDGDV� GH� ORV� FRPSURPLVRV� GH� JDVWRV� OHJDOPHQWH� DGTXLULGRV� HQ� ODV�
PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�GH�VX�FRPSHWHQFLD��

�� /D� RUGHQDFLyQ� GH� ORV� SDJRV� HQ� EDVH� D� ODV� REOLJDFLRQHV� UHFRQRFLGDV� \�
OLTXLGDGDV��KDVWD����������HXURV��HQ� ODV�PDWHULDV�FRUUHVSRQGLHQWHV�DO�iUHD�
GH� VX� FRPSHWHQFLD�� VL� ELHQ� HO� DFWR� GH� OD� UHDOL]DFLyQ� HIHFWLYD� GHO� SDJR�
PHGLDQWH� OD� ILUPD� GH� GRFXPHQWRV� PHUFDQWLOHV� �FKHTXHV�� RUGHQ� GH�
WUDQVIHUHQFLDV��HWF���VH�OOHYDUi�D�FDER�SRU�OD�3UHVLGHQFLD��

�� /DV� FRQWUDWDFLRQHV� \� FRQFHVLRQHV� UHODFLRQDGDV� FRQ� ODV� DWULEXFLRQHV� GHO�
ÈUHD� GH� OD� 'HOHJDFLyQ�� FXDQGR� VX� LPSRUWH� VHD� LQIHULRU� D� ��������� HXURV��
LQFOXLGDV� ODV� GH� FDUiFWHU� SOXULDQXDO� FXDQGR� VX�GXUDFLyQ�QR� VHD� VXSHULRU� D�
FXDWUR�DxRV��\�VXSHUYLVLyQ�GH� ODV�FRQWUDWDFLRQHV�FRPSHWHQFLD�GHO� UHVWR�GH�
ORV�'HOHJDGRV�GH�ÈUHD��

�� 3UHVLGLU� ODV� VXEDVWDV� \� FRQFXUVRV� SDUD� HQDMHQDFLRQHV�� DUUHQGDPLHQWRV��
VXPLQLVWURV�\�WRGD�FODVH�GH�DGMXGLFDFLRQHV�GH�VHUYLFLRV�\�REUDV�PXQLFLSDOHV�
HQ�HO�iPELWR�GHO�ÈUHD�'HOHJDGD��

�� $SUREDFLyQ� GH� ODV� OLTXLGDFLRQHV� WULEXWDULDV� \� RWURV� LQJUHVRV� GH� 'HUHFKR�
3~EOLFR�H� LQJUHVRV�GH�QDWXUDOH]D�SULYDGD��HQ� ORV� WpUPLQRV�GH� OD�QRUPDWLYD�
WULEXWDULD��
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(VWD� 3UHVLGHQFLD� VH� UHVHUYD� ODV� VLJXLHQWHV� IDFXOWDGHV� HQ� UHODFLyQ� FRQ� ODV�
FRPSHWHQFLDV�GHOHJDGDV��
D�� /D� GH� UHFLELU� LQIRUPDFLyQ� GHWDOODGD� GH� OD� JHVWLyQ� GH� ODV� FRPSHWHQFLDV�
GHOHJDGDV��
G�� /D� GH� VHU� LQIRUPDGR� SUHYLDPHQWH� D� OD� DGRSFLyQ� GH� GHFLVLRQHV� GH�

WUDVFHQGHQFLD��
H�� /RV� DFWRV� GLFWDGRV� SRU� ORV�'HOHJDGRV� HQ� HO� XVR� GH� VXV� DWULEXFLRQHV� R�

SRWHVWDGHV��VH�HQWLHQGHQ�GLFWDGRV�SRU�OD�3UHVLGHQFLD��
�



7(5&(52��� 1R� SRGUiQ� GHOHJDUVH� HQ� XQ� WHUFHUR� ODV� DWULEXFLRQHV� R�
SRWHVWDGHV�UHFLELGDV�SRU�'HOHJDFLyQ���&8$572���'DU�FXHQWD�GH� OD�SUHVHQWH�5HVROXFLyQ�DO�&RQVHMR�&RPDUFDO�
HQ� OD� SULPHUD� VHVLyQ� TXH� VH� FHOHEUH�� \� SXEOtTXHVH� HQ� HO� %ROHWtQ� 2ILFLDO� GH�
$UDJyQ�� 6HFFLyQ� GH� OD� 3URYLQFLD� GH� +XHVFD�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� OD�
HIHFWLYLGDG�GH� ODV�'HOHJDFLRQHV�GHVGH�HO�GtD�VLJXLHQWH�DO�GH� OD� IHFKD�GH�HVWD�
5HVROXFLyQ��

������48,172���1RWLItTXHVH�OD�SUHVHQWH�5HVROXFLyQ�D�WRGRV�ORV�LQWHUHVDGRV��
�
�����&5($&,21� '(/� &216(-2� '(� 35(6,'(1&,$� &202� 25*$12�&2/(*,$'2�&203/(0(17$5,2��
3RU� OD�3UHVLGHQFLD� VH�SURSRQH�DO�&RQVHMR�&RPDUFDO� OD� FUHDFLyQ�GH�XQ�QXHYR�
yUJDQR� FROHJLDGR�� HQ� WDQWR� QR� VH� DSUXHEH� HO� 5HJODPHQWR� 2UJiQLFR� GH� HVWD�
&RPDUFD��
�
� (O�yUJDQR�FROHJLDGR�TXH�VH�SURSRQH�HV�HO�&216(-2�'(�35(6,'(1&,$�
TXH� HVWDUi� LQWHJUDGR� SRU� HO� 3UHVLGHQWH� \� SRU� ORV� &RQVHMHURV� TXH� RVWHQWHQ�
'HOHJDFLRQHV� GH� $UHD�� SRU� WDQWR� ORV� PLHPEURV� TXH� OR� FRPSRQJDQ� HQ� FDGD�
PRPHQWR�YHQGUiQ�GDGRV�SRU�ODV�SURSLDV�GHOHJDFLRQHV�GH�iUHD�HIHFWXDGDV�SRU�
HO�3UHVLGHQWH��
�
� /DV�IXQFLRQHV�GH�HVWH�&RQVHMR�GH�3UHVLGHQFLD�VHUiQ�ODV�GH�FRRUGLQDFLyQ�
HQWUH�iUHDV�\�FRQ�HO�3UHVLGHQWH�\�DVt�PLVPR�DVHVRUDPLHQWR�D�pVWH��
�
� (Q� VX� UpJLPHQ� GH� IXQFLRQDPLHQWR� VH� UHJLUi� SRU� OR� HVWDEOHFLGR� SDUD� OD�
&RPLVLyQ�GH�*RELHUQR�HQ�VXV�UHXQLRQHV�GHOLEHUDQWHV��DUWLFXOR�������GHO�52)���
�
� 6RPHWLGD� D� YRWDFLyQ� OD� 3URSXHVWD� GH� OD� 3UHVLGHQFLD� HV� DSUREDGD� SRU��
',(&,6(,6� 92726� $� )$925� <� 6(,6� $%67(1&,21(6� FRUUHVSRQGLHQWHV�
pVWDV�D�ORV�PLHPEURV�GHO�JUXSR�GHO�33��
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