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35($0%8/2
(Q� QRPEUH� GH� VXV� SXHEORV� H� LQWHUSUHWDQGR� ILHOPHQWH� VXV� DQKHORV� \� DVSLUDFLRQHV�� ORV�
*RELHUQRV� GH� ORV� (VWDGRV� VLJQDWDULRV� GHO� 7UDWDGR� SDUD� OD� 3URVFULSFLyQ� GH� ODV� $UPDV�
1XFOHDUHV�HQ�OD�$PpULFD�/DWLQD�

'(6(2626�GH� FRQWULEXLU�� HQ� OD�PHGLGD� GH� VXV�SRVLELOLGDGHV�� D� SRQHU� ILQ� D� OD� FDUUHUD�GH�
DUPDPHQWRV�� HVSHFLDOPHQWH� ORV� QXFOHDUHV�� \� D� OD� FRQVROLGDFLyQ� GH� XQ� PXQGR� HQ� SD]��
IXQGDGD�HQ�OD�LJXDOGDG�VREHUDQD�GH�ORV�(VWDGRV��HO�UHVSHFWR�PXWXR�\�OD�EXHQD�YHFLQGDG�

5(&25'$1'2�TXH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��HQ�VX�5HVROXFLyQ�����
�,;��� DSUREy� XQiQLPHPHQWH�� FRPR�XQR� GH� ORV� WUHV�SXQWRV�GH�XQ�SURJUDPD�FRRUGLQDGR�GH�
GHVDUPH��³OD�SURKLELFLyQ�WRWDO�GHO�HPSOHR�\�OD�IDEULFDFLyQ�GH�DUPDV�QXFOHDUHV�\�GH�WRGRV�ORV�
WLSRV�GH�DUPDV�GH�GHVWUXFFLyQ�HQ�PDVD´�

5(&25'$1'2�TXH� ODV�]RQDV�PLOLWDUPHQWH�GHVQXFOHDUL]DGDV�QR�FRQVWLWX\HQ�XQ�ILQ�HQ�VL
PLVPDV��VLQR�XQ�PHGLR�SDUD�DOFDQ]DU�HQ�XQD�HWDSD�XOWHULRU�HO�GHVDUPH�JHQHUDO�\�FRPSOHWR�

5(&25'$1'2� OD� 5HVROXFLyQ� ����� �;9,,,�� GH� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV�
8QLGDV�� SRU� OD� TXH� VH� HVWDEOHFLy� TXH� ODV� PHGLGDV� TXH� FRQYHQJD� DFRUGDU� SDUD� OD�
GHVQXFOHDUL]DFLyQ�GH�OD�$PpULFD�/DWLQD�GHEHQ�WRPDUVH�³D�OD�OX]�GH�ORV�SULQFLSLRV�GH�OD�&DUWD�
GH�ODV�1DFLRQHV�8QLGDV�\�GH�ORV�DFXHUGRV�UHJLRQDOHV´�
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5(&25'$1'2� OD� 5HVROXFLyQ� ����� �;;�� GH� OD� $VDPEOHD� *HQHUDO� GH� ODV�
1DFLRQHV� 8QLGDV� TXH� HVWDEOHFH� HO� SULQFLSLR� GH� XQ� HTXLOLEULR� DFHSWDEOH� GH�
UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�PXWXDV�SDUD�ODV�SRWHQFLDV�QXFOHDUHV�\�ODV�QR�
QXFOHDUHV��\

5(&25'$1'2� TXH� OD� &DUWD� GH� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV� $PHULFDQRV�� HVWDEOHFH�
FRPR�SURSyVLWR�HVHQFLDO�GH�OD�2UJDQL]DFLyQ��DILDQ]DU�OD�SD]�\�OD�VHJXULGDG�GHO�KHPLVIHULR�

3(568$','26�'(�48(�

(O� LQFDOFXODEOH� SRGHU� GHVWUXFWRU� GH� ODV� DUPDV� QXFOHDUHV�� KD� KHFKR� LPSHUDWLYR� TXH� OD�
SUHVFULSFLyQ� MXUtGLFD� GH� OD� JXHUUD� VHD� HVWULFWDPHQWH� REVHUYDGD� HQ� OD� SUiFWLFD�� VL� KD� GH�
DVHJXUDUVH�OD�VXSHUYLYHQFLD�GH�OD�FLYLOL]DFLyQ�\�GH�OD�SURSLD�KXPDQLGDG�

/DV�DUPDV�QXFOHDUHV��FX\RV�WHUULEOHV�HIHFWRV�LQGLVWLQWD�H�LQHOXGLEOHPHQWH�WDQWR�D�ODV�IXHU]DV�
PLOLWDUHV�FRPR�D�OD�SREODFLyQ�FLYLO��FRQVWLWX\HQ��SRU�OD�SHUVLVWHQFLD�GH OD�UDGLDFWLYLGDG�TXH�
JHQHUDQ��XQ�DWHQWDGR�D� OD� LQWHJULGDG�GH� OD�HVSHFLH�KXPDQD�\�DXQ�SXHGHQ� WRUQDU� ILQDPHQWH�
WRGD�OD�WLHUUD�LQKDELOLWDEOH�

(O� GHVDUPH� JHQHUDO� \� FRPSOHWR� EDMR� FRQWURO� LQWHUQDFLRQDO� HILFD]�� HV� FXHVWLyQ� YLWDO� TXH�
UHFODPDQ�SRU�LJXDO�WRGRV�ORV SXHEORV�GHO�PXQGR�

/D�SUROLIHUDFLyQ�GH�ODV�DUPDV�QXFOHDUHV��TXH�SDUHFH�LQHYLWDEOH�D�PHQVR�TXH�ORV�(VWDGRV��HQ�
XVR� GH� VXV� GHUHFKRV� VREHUDQRV�� VH� DXWROLPLWHQ� SDUD� LPSHUGLUOD�� GLILFXOWDUtD� HQRUPHPHQWH�
WRGR� DFXHUGR� GH� GHVDUPH� \� DXPHQWDUtD� HO� SHOLJUR� GH� TXH� OOHJXH� D� SURGXFLUVH� XQD�
FRQIODJUDFLyQ�QXFOHDU�

(O� HVWDEOHFLPLHQWR� GH� ]RQDV�PLOLWDUPHQWH�GHVQXFOHDUL]DGDV� HVWi� tQWLPDPHQWH�YLQFXODGR� DO�
PDQWHQLPLHQWR�GH�OD�SD]�\�OD�VHJXULGDG�HQ�ODV�UHVSHFWLYDV�UHJLRQHV�

/D�GHVQXFOHDUL]DFLyQ�PLOLWDU�GH�YDVWDV�]RQDV�JHRJUiILFDV��DGRSWDGD�SRU�OD�GHFLVLyQ�VREHUDQD�
GH�ORV�(VWDGRV�HQ�HOODV�FRPSUHQGLGRV��KDEUi�GH�HMHUFHU�EHQpILFD�LQIOXHQFLD�HQ�IDYRU�GH�RWUDV�
UHJLRQHV��GRQGH�H[LVWDQ�FRQGLFLRQHV�DQiORJDV��

/D� VLWXDFLyQ� SULYLOHJLDGD� GH� ORV� (VWDGRV� VLJQDWDULRV�� FX\RV� WHUULWRULRV� VH� HQFXHQWUDQ�
WRWDOPHQWH� OLEUHV� GH� DUPDV� QXFOHDUHV�� OHV� LPSRQH� HO� GHEHU� LQHOXGLEOH� GH� SUHVHUYDU� WDO�
VLWXDFLyQ��WDQWR�HQ�EHQHILFLR�SURSLR�FRPR�HQ�ELHQ�GH�OD�KXPDQLGDG�

/D�H[LVWHQFLD�GH�DUPDV�QXFOHDUHV�HQ�FXDOTXLHU�SDtV�GH�OD�$PpULFD�/DWLQD�OR�FRQYHUWLUtD�HQ�
EODQFR� GH� HYHQWXDOHV� DWDTXHV� QXFOHDUHV� \� SURYRFDUtD� IDWDOPHQWH� HQ� WRGD� OD� UHJLyQ� XQD�



3iJLQD�� GH���

UXLQRVD� FDUUHUD� GH� DUPDPHQWRV� QXFOHDUHV�� TXH� LPSOLFDUtD� OD� LQMXVWLFLD�
GHVYLDFLyQ� KDFLD� ILQHV� S~EOLFRV� GH� VR� OLPLWDGRV� UHFXUVRV� QHFHVDULRV� SDUD� HO�
GHVDUUROOR�HFRQyPLFR�\�VRFLDO�

/DV�UD]RQHV�H[SXHVWDV�\�OD�WUDGLFLRQDO�YRFDFLyQ�SDFtILFD�GH�OD�$PpULFD�/DWLQD�GHWHUPLQDQ�OD�
QHFHVLGDG�LQHOXGLEOH�GH�TXH�OD�HQHUJtD�QXFOHDU�VHD�XVDGD�HQ�HVWD�UHJLyQ�H[FOXVLYDPHQWH�SDUD�
ILQHV�SDFtILFRV��\�GH�TXH�ORV�SDtVHV�/DWLQRDPHULFDQRV�XWLOLFHQ�VX�GHUHFKR�DO�Pi[LPR�\�PiV�
HTXLWDWLYR� DFFHVR� SRVLEOH� D� HVWD� QXHYD� IXHQWH� GH� HQHUJtD� SDUD� DFHOHUDU� HO� GHVDUUROOR�
HFRQyPLFR�\�VRFLDO�GH�VXV�SXHEORV�

&219(1,26�(1�&21&/86,21��'(�48(�

/D� GHVQXFOHDUL]DFLyQ� PLOLWDU� GH� OD� $PpULFD� /DWLQD�� HQWLHQGR� SRU� WDO� HO� FRPSURPLVR�
LQWHUQDFLRQDOPHQWH�FRQWUDtGR�HQ�HO�SUHVHQWH�7UDWDGR�GH�PDQWHQHU�VXV�WHUULWRULRV�OLEUHV�SDUD�
VLHPSUH�GH�DUPDV�QXFOHDUHV�� FRQVWLWXLU�XQD�PHGLGD�TXH�HYLWH�D�VX�SXHEORV�HO�GHUURFKH��HQ�
DUPDPHQWR�QXFOHDU�� GH� VXV� OLPLWDGRV� UHFXUVRV�\�TXH� ORV�SURWHMD�FRQWUD� HYHQWXDOHV�DWDTXHV�
QXFOHDUHV� D� VXV� WHUULWRULRV�� XQD� VLJQLILFDWLYD� FRQWULEXFLyQ� SDUD� LPSHGLU� OD� SURSDJDFLyQ� GH�
DUPDV�QXFOHDUHV��XQ�YDOLRVR�HOHPHQWR�HQ�IDYRU�GHO�GHVDUPH�JHQHUDO�\�FRPSOHWR��\�GH�TXH�

/D�$PpULFD�/DWLQD��ILHO�D�VX�WUDGLFLyQ�XQLYHUVLWDULD�QR�VyOR�GHEH�HVIRU]DUVH�HQ�SURVFULELU�GH�
HOOD�HO�IODJHOR�GH�XQD�JXHUUD�QXFOHDU��VLQR�WDPELpQ�HPSHxDUVH�HQ�OD�OXFKD�SUR�HO�ELHQHVWDU�\�
SURJUHVR� GH� VXV� SXHEORV�� FRRSHUDQGR� SDUDOHODPHQWH� D� OD� UHDOL]DFLyQ� GH� ORV� LGHDOHV� GH� DO�
KXPDQLGDG�� R� VHD� D� OD� FRRSHUDFLyQ� GH� XQ� SD]� SHUPDQHQWH� IXQGDGD� HQ� OD� LJXDOGDG� GH�
GHUHFKRV��OD�HTXLGDG�HFRQyPLFD�\�OD�MXVWLFLD�VRFLDO�SDUD�WRGRV��GH�DFXHUGR�GRQ�ORV�SULQFLSLRV�
\� � SURSyVLWRV� FRQVDJUDGRV� HQ� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV� \� HQ� OD� &DUWD� GH� OD�
2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��

+$1�&219(1,'2�(1�/2�6,*8,(17(�

2%/,*$&,21(6

$57,&8/2�,

��� /DV�3DUWHV�&RQWUDWDQWHV��VH�FRPSURPHWHQ�D�XWLOL]DU�H[FOXVLYDPHQWH�FRQ�ILQHV�HVSHFtILFRV�
HO�PDWHULDO�\�ODV�LQVWDODFLRQHV�QXFOHDUHV�HQ�VXV�UHVSHFWLYRV�WHUULWRULRV�

D�� (O�HQVD\R��XVR��IDEULFDFLyQ��SURGXFFLyQ�R�DGTXLVLFLyQ�SRU�FXDOTXLHU�PHGLR��GH�WRGD�DUPD�
QXFOHDU��GLUHFWR�R�LQGLUHFWDPHQWH��SRU�Vt�PLVPDV��SRU�PDQGDWR�D�WHUFHURV�R�GH�FXDOTXLHU�
RWUR�PRGR�
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E��(O�UHFLER��DOPDFHQDPLHQWR�� LQVWDODFLyQ��HPSOD]DPLHQWR�R�FXDOTXLHU�IRUPD�
GH�SRVHVLyQ�GH�WRGD�DUPD�QXFOHDU�GLUHFWD�R�LQGLUHFWDPHQWH��SRU�Vt�PLVPDV��
SRU�PDQGDWR�D�WHUFHURV�R�GH�FXDOTXLHU�RWUR�PRGR�

��� /DV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ��DVLPLVPR�D�DEVWHQHUVH�GH�UHDOL]DU��IRPHQWDU�R�
DXWRUL]DU� GLUHFWR� R� LQGLUHFWDPHQWH�� HO� HQVD\R�� HO� XVR�� OD� IDEULFDFLyQ�� OD� SURGXFFLyQ�� � OD�
SRVHVLyQ�R�HO�GRPLQLR�GH�WRGD�DUPD�QXFOHDU�R�GH�SDUWLFLSDU�HQ�HOOR�GH�FXDOTXLHU�PDQHUD�

'(),1,&,21�'(�3$57(6�&2175$7$17(6
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3DUD� ORV� ILQHV� GHO� SUHVHQWH� 7UDWDGR�� VRQ� 3DUWHV� &RQWUDWDQWHV DTXHOODV� SDUD� ODV� � FXDOHV� HO�
7UDWDGR�HVWp�HQ�YLJRU�

'(),1,&,21�'(�7(55,725,26
$57,&8/2��

3DUD� WRGRV� ORV� HIHFWRV�GHO� SUHVHQWH�7UDWDGR�� GHEHUi� HQWHQGHUVH�TXH�HO� WpUPLQR�³WHUULWRULR´�
LQFOX\H�HO�PDU�WHUULWRULDO��HO�HVSDFLR�DpUHR�\�FXDOTXLHU�RWUR�iPELWR�VREUH�HO��FXDO�HO�(VWDGR�
HMHU]D�VREHUDQtD��GH�DFXHUGR�FRQ�VX�SURSLD�OHJLVODFLyQ�

=21$�'(�$3/,&$&,Ï1
$57,&8/2��

��� /D�]RQD�GH�DSOLFDFLyQ�GHO�SUHVHQWH�7UDWDGR�HV�OD�VXPD�GH�ORV�WHUULWRULRV�SDUD�ORV�FXDOHV�HO�
SUHVHQWH�LQVWUXPHQWR�HVWp�HQ�YLJRU�

��� $O� FXPSOLUVH� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� HO� DUWLFXOR� ���� SDUiJUDIR� ��� OD� ]RQD� GH�
DSOLFDFLyQ�GHO�SUHVHQWH�WUDWDGR�VHUi��DGHPiV��OD�VLWXDGD�HQ�HO�KHPLVIHULR�RFFLGHQWDO�GHQWUR�
GH� ORV�VLJXLHQWHV� OtPLWHV� �H[FHSWR� OD�SDUWH�GHO� WHUULWRULR�FRQWLQHQWDO�\�DJXDV�WHUULWRULDOHV�
GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD���FRPHQ]DQGR�HQ�XQ�SXQWR�VLWXDGR�D�����ODWLWXG�QRUWH�
\����� ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�VXU�KDVWD�XQ�SXQWR�D�����ODWLWXG�QRUWH�\�
����ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�HVWH�KDVWD�XQ�SXQWR�D�����ODWLWXG�QRUWH�\�����
ORQJLWXG�RHVWH��GHVGH�DOOt�SRU�XQD�OtQHD�OR[yGURPLFD�KDVWD�XQ�SXQWR�GH����ODWLWXG�QRUWH�\�
���� ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�VXU�KDVWD�XQ�SXQWR�D�����ODWLWXG�VXU�\�����
ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�RHVWH�KDVWD�XQ�SXQWR�D����� ODWLWXG� VXU�\������
ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�QRUWH�KDVWD�XQ�SXQWR�D����ODWLWXG�\������ORQJLWXG�
RHVWH�� GHVGH� DOOt� SRU� XQD� OtQHD� OR[yGURPLFD� KDVWD� XQ� SXQWR� D� ���� ODWLWXG� QRUWH� \� �����
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ORQJLWXG�RHVWH��GHVGH�DOOt�GLUHFWDPHQWH�DO�HVWH�KDVWD�XQ�SXQWR�D�����ODWLWXG�
QRUWH�\�����ORQJLWXG�RHVWH�

'(),1,&,21�'(�/$6�$50$6�18&/($5(6
$57,&8/2��

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�7UDWDGR��VH�HQWLHQGH�SRU�³DUPD�QXFOHDU´�WRGR�DUWLFXOR�TXH�VHD�
VXVFHSWLEOH�GH� OLEHUDU�HQHUJtD�QXFOHDU�HQ� IRUPD QR�FRQWURODGD�\�TXH� WHQJD�XQ�FRQMXQWR�GH�
FDUDFWHUtVWLFDV� SURSLDV� GHO� HPSOHR� FRQ� ILQHV�EpOLFRV�� �(O� LQVWUXPHQWR�TXH�SXHGD�XWLOL]DUVH�
SDUD�HO�WUDQVSRUWH�R�OD�SURSXOVLyQ�GHO�DUWHIDFWR�QR�TXHGD�FRPSUHQGLGR�HQ�HVWD�GHILQLFLyQ��VL�
HV� VHSDUDEOH� GHO� DUWHIDFWR� QR� TXHGD� FRPSUHQGLGR� HQ� HVWD� GHILQLFLyQ�� VL� HV� VHSDUDEOH� GHO�
DUWHIDFWR�\�QR�SDUWH�LQGLYLVLEOH�GHO�PLVPR�

5(81,21�'(�6,*1$7$5,26
$57,&8/2��

$�SHWLFLyQ�GH�FXDOHVTXLHUD�GH�ORV�(VWDGRV�VLJQDWDULRV��R�SUR�GHFLVLyQ�GHO�2UJDQLVPR�TXH�VH�
HVWDEOHFH�HQ�HO�DUWLFXOR����VH�SRGUi�FRQVLGHUDU�HQ�FRP~Q�FXHVWLRQHV�TXH�SXHGHQ�DIHFWDU�D�OD�
HVHQFLD�PLVPD�GH�HVWH�LQVWUXPHQWR��LQFOXVLYH��VX�HYHQWXDO�PRGLILFDFLyQ���(Q�DPERV�FDVRV�OD�
FRQYRFDFLyQ�VH�KDUi�SRU�LQWHUPHGLR�GHO�6HFUHWDULR�*HQHUDO�

25*$1,=$&,Ï1
$57,&8/2��

��� &RQ� HO� ILQ� GH� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHO� SUHVHQWH� 7UDWDGR�� ODV�
3DUWHV�&RQWUDWDQWHV�HVWDEOHFHQ�XQ�RUJDQLVPR�LQWHUQDFLRQDO�GHQRPLQDGR�³2UJDQLVPR�SDUD�
OD� 3URVFULSFLyQ� GH� ODV� $UPDV� 1XFOHDUHV� HQ� OD� $PpULFD� /DWLQD´�� DO� TXH� HQ� HO� SUHVHQWH�
WUDWDGR� VH� GHVLJQDUi� FRPR� ³HO� 2UJDQLVPR´�� � 6XV� GHFLVLRQHV� VyOR� SRGUiQ� DIHFWDU� D� ODV�
3DUWHV�&RQWUDWDQWHV�

��� (O�2UJDQLVPR�WHQGUi�D�VX�FDUJR�OD�FHOHEUDFLyQ�GH�FRQVXOWDV�SHULyGLFDV�R�H[WUDRUGLQDULDV�
HQWUH�ORV�(VWDGR�0LHPEURV�HQ�FXHQWR�VH�UHODFLRQH�FRQ�ORV�SURSyVLWRV��ODV�PHGLGDV�\�ORV�
SURFHGLPLHQWRV�GHWHUPLQDGRV�HQ�HO�SUHVHQWH�7UDWDGR�\�OD�VXSHUYLVLyQ�GHO�FXPSOLPLHQWR�
GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�PLVPR�
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��� /DV�3DUWHV�FRQWUDWDQWHV�FRQYLHQHQ�HQ�SUHVWDU�DO�2UJDQLVPR�DPSOLD�\�SURQWD�
FRODERUDFLyQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�7UDWDGR�\�
GH�ORV�DFXHUGRV�TXH�FRQFOX\D�FRQ�FXDOTXLHU�RWUD�RUJDQL]DFLyQ�\�RUJDQLVPR�
LQWHUQDFLRQDO�

��� /$�VHGH�GHO�2UJDQLVPR�VHUi�OD�FLXGDG�GH�0p[LFR�

25*$126
$57,&8/2��

��� 6H� HVWDEOHFH� FRPR� yUJDQRV� SULQFLSDOHV� GHO� 2UJDQLVPR� XQD� &RQIHUHQFLD� *HQHUDO�� XQ�
FRQVHMR�\�XQD�6HFUHWDULD�

��� 6H�SRGUiQ�HVWDEOHFHU��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�7UDWDGR��ORV�yUJDQRV�
VXEVLGLDULRV�TXH�OD�&RQIHUHQFLD�*HQHUDO�HVWLPH�QHFHVDULRV�

/$�&21)(5(1&,$�*(1(5$/
$57,&8/2��

��� /D�&RQIHUHQFLD�*HQHUDO��yUJDQR�VXSUHPR�GHO�2UJDQLVPRV��HVWDUi�LQWHJUDGD�SRU�WRGDV�ODV�
3DUWHV�&RQWUDWDQWHV�� \� FHOHEUDUi� FDGD� GR� DxRV� UHXQLRQHV� RUGLQDULDV�� SXGLHQGR�� DGHPiV��
UHDOL]DU�UHXQLRQHV�H[WUDRUGLQDULDV��FDGD�YH]�TXH�DVt�HVWH�SUHYLVWR�HQ�HO�SUHVHQWH�7UDWDGR��
R�TXH�ODV�FLUFXQVWDQFLDV�OR�DFRQVHMDQ�D�MXLFLR�GHO�&RQVHMR�

��� /D�&RQIHUHQFLD�*HQHUDO�

D�� 3RGUi�FRQVLGHUDU�\�UHVROYHU�GHQWUR�GH�ORV�OtPLWHV�GHO�SUHVHQWH�7UDWDGR�FXDOTXLHU�DVXQWR�R�
DVXQWRV�FRPSUHQGLGRV�HQ�pO��LQFOX\HQGR�OR�TXH�VH�UHILHUDQ�D�ORV�SRGHUHV�\�IXQFLRQHV�GH�
FXDOTXLHU�yUJDQR�SURYLVWR�HQ�HO�PLVPR�7UDWDGR�

E��(VWDEOHFHUi� ORV�SURFHGLPLHQWRV�GHO� VLVWHPD�GH�FRQWURO�SDUD� OD�REVHUYDQFLD�GHO�SUHVHQWH�
7UDWDGR��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�PLVPR�

F�� (OHJLUi�D�ORV�0LHPEURV�GHO�&RQVHMR�\�DO�6HFUHWDULR�*HQHUDO�

G��3RGUi� UHPRYHU� DO� 6HFUHWDULR� *HQHUDO�� FXDQGR� DVt� OR� H[LMD� HO� EXHQ� IXQFLRQDPLHQWR� GHO��
2UJDQLVPR�
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H�� 5HFLELUi� \� FRQVLGHUDUi� ORV� LQIRUPHV� ELHQDOHV� R� HVSHFLDOHV� TXH� ULQGDQ� HO�
&RQVHMR�\�HO�6HFUHWDULR�*HQHUDO�

I�� 3URPRYHUi� \� FRQVLGHUDUi� HVWXGLRV� � SDUD� OD� PHMRU� UHDOL]DFLyQ� GH� ORV� SURSyVLWRV� GHO�
SUHVHQWH� 7UDWDGR�� VLQ� TXH� HOOR� REVWH� SDUD� TXH� HO� 6HFUHWDULR� *HQHUDO�� VHSDUDGDPHQWH��
SXHGD�HIHFWXDU�HVWXGLRV�VHPHMDQWHV�\�VRPHWHUORV�SDUD�VX�H[DPHQ�D�OD�&RQIHUHQFLD�

J��6HUi�HO�yUJDQR�FRPSHWHQWH�SDUD�DXWRUL]DU�OD�FRQFHQWUDFLyQ�GH�DFXHUGRV�FRQ�*RELHUQRV�\�
FRQ�RWUDV�RUJDQL]DFLRQHV�\�RUJDQLVPRV�LQWHUQDFLRQDOHV�

��� /D�&RQIHUHQFLD�*HQHUDO�DSUREDUi�HO�SUHVXSXHVWR�GHO�2UJDQLVPR�\�ILMDUi�OD� HVFDOD�GH�ODV�
FXRWDV�ILQDQFLHUDV�TXH�ORV�(VWDGRV�0LHPEURV�GHEHUiQ�FXEULU��WHQLHQGR�HQ�FRQVLGHUDFLyQ�
ORV�VLVWHPDV�\�FULWHULRV�XWLOL]DGRV�SDUD�HO�PLVPR�ILQ�SRU�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�
XQLGDV�

��� /D�&RQIHUHQFLD�*HQHUDO�HOHJLUi�VXV�DXWRULGDGHV�SDUD FDGD�UHXQLyQ��\�SRGUi�HVWDEOHFHU�ORV�
yUJDQRV�VXEVLGLDULRV�TXH�HVWLPH�QHFHVDULRV�SDUD�HO�GHVHPSHxR��GH�VXV�IXQFLRQHV�

��� &DGD�0LHPEUR�GHO�2UJDQLVPR� WHQGUi�XQ�YRWR�� �/DV�GH�GH� OD�&RQIHUHQFLD�*HQHUDO��HQ�
FXHVWLRQHV�UHODWLYDV�DO�VLVWHPD�GH�FRQWURO�\�D�ODV�PHGLGDV�TXH�VH�UHILHUDQ�DO�DUWLFXOR�����OD�
DGTXLVLFLyQ�GH�QXHYRV�PLHPEURV��ROD�HOHFFLyQ�\��GHOD�6HFUHWDULD�*HQHUDO��OD�DSUREDFLyQ�
GHO� SUHVXSXHVWR� \� GH� ODV� FXHVWLRQHV� UHODWLYDV� DO�PLVPR�� VH� WRPDUiQ�SRU� HO� YRWR�GH�XQD�
PD\RUtD� GH� GRV� WHUFLRV� GH� ORV� PLHPEURV� SUHVHQWHV� \� YRWDQWHV�� � /DV� GHFLVLRQHV� GH�
SURFHGLPLHQWR�\� WDPELpQ� OD�GHWHUPLQDFLyQ�GH� ODV�TXH�GHEDQ� UHVROYHUVH�SRU�PD\RUtD�GH�
GRV�WHUFLRV��VH�WRPDUiQ�SRU�OD�PD\RUtD�VLPSOH�GH�ORV�PLHPEURV�SUHVHQWHV�\�YRWDQWHV���/DV�
GHFLVLRQHV� VREUH�RWURV� DVXQWRV�� DVt� FRPR� ODV�FXHVWLRQHV�GH�SURFHGLPLHQWR�\� WDPELpQ� OD�
GHWHUPLQDFLyQ�GH�ODV�TXH�GHEDQ�UHVROYHUVH�SRU�PD\RUtD�GH�GRV�WHUFLRV��VH�WRPDUDQ�SRU�OD�
PD\RUtD�VLPSOH�GH�ORV�PLHPEURV SUHVHQWHV�\�YRWDQWHV�

��� /D�FRQIHUHQFLD�DGRSWDUi�VX�SURSLR�UHJODPHQWR�

(/�&216(-2
$57,&8/2���

��� (O� FRQVHMR� VH� FRPSRQGUi� GH� FLQFR�PLHPEURV�� HOHJLGRV� SUR� OD�&RQIHUHQFLD�*HQHUDO� GH�
HQWUH� ODV� 3DUWHV� &RQWUDWDQWHV�� WHQLHQGR� GHELGDPHQWH� HQ� FXHQWD� OD� UHSUHVHQWDFLyQ� � �
HTXLWDWLYD�

��� /RV�0LHPEURV�GHO�&RQVHMR�VHUiQ�HOHJLGRV�SRU�XQ�SHUtRGR�GH�FXDWUR�DxRV���6LQ�HPEDUJR��
HQ� OD� SULPHUD� HOHFFLyQ�� WUHV� VHUiQ� HOHJLGRV� SUR� GRV� DxRV�� � /RV�PLHPEURV� VDOLHQWHV� QR�



3iJLQD�� GH���

VHUiQ�UHHOHJLEOHV�SDUD�HO�SHUtRGR�VXEVLJXLHQWHV��D PHQRV�TXH�HO�Q~PHUR�GH�
HVWDGRV�SDUD�ORV�FXDOHV�HO�7UDWDGR�HVWp�HQ�YLJRU�QR�OR�SHUPLWLHVH

��� &DGD�0LHPEUR�GHO�&RQVHMR�WHQGUi�XQ�UHSUHVHQWDQWH�

��� (O�&RQVHMR�VHUi�RUJDQL]DGR�GH�PRGR�TXH�SXHGD�IXQFLRQDU�FRQWLQXDPHQWH�

��� $GHPiV�GH�ODV�DWULEXFLRQHV�TXH�OH�FRQILHUH�HO�SUHVHQWH�7UDWDGR�\�GH�ODV�TXH�OH�DVLJQH�OD�
&RQIHUHQFLD� *HQHUDO�� HO� FRQVHMR�� D� WUDYpV� GHO� 6HFUHWDULR� *HQHUDO�� YHODUi� SRU� HO� EXHQ�
IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FRQWURO��\�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH��
7UDWDGR�\�FRQ�ODV�GHFLVLRQHV�DGRSWDGDV�SUR�OD�&RQIHUHQFLD�*HQHUDO�

(O�&RQVHMR� UHQGLUi� D� OD�&RQIHUHQFLD�*HQHUDO� XQ� LQIRUPH� DQXDO� VREUH� VXV� DFWLYLGDGHV�� DVt�
FRPR�ORV� LQIRUPHV�HVSHFLDOHV�TXH�FRQVLGHUH�FRQYHQLHQWHV�R�TXH�OD�&RQIHUHQFLD�*HQHUDO�OH�
VROLFLWH�

��� (O�&RQVHMR�HOHJLUi�VXV�DXWRULGDGHV�SDUD�FDGD�UHXQLyQ�

��� /DV� GHFLVLRQHV� GHO� &RQVHMR� VH� WRPDUiQ� SRU� HO� YRWR� GH� XQD� PD\RUtD� VLPSOH� GH� VXV�
PLHPEURV�SUHVHQWHV�\�YRWDQWHV�

��� (O�&RQVHMR�DGRSWDUi�VX�SURSLR�UHJODPHQWR�

/$�6(&5(7$5,$
$57,&8/2���

��� /D�6HFUHWDULD�VH�FRPSRQGUi�GH�XQ�6HFUHWDULR�*HQHUDO��TXH�VHUi�HO�PiV�DOWR�IXQFLRQDULR�
DGPLQLVWUDWLYR�GHO�2UJDQLVPR��\�GHO�SHUVRQDO�TXH�pVWH� UHTXLHUD�� �(O�6HFUHWDULR�*HQHUDO�
GXUDUi�HQ�VX�FDUJR�XQ�SHUtRGR�GH�FXDWUR�DxRV��SXGLHQGR�VHU�UHHOHFWR�SRU�XQ�SHUtRGR�~QLFR�
DGLFLRQDO���(O�6HFUHWDULR�*HQHUDO�QR�SRGUi�VHU�QDFLRQDO�GHO�SDtV�VHGH�GHO��2UJDQLVPR���(Q�
FDVR�GH� IDOWD�DEVROXWD�GHO�6HFUHWDULR�JHQHUDO�� VH�SURFHGHUi�D�XQD�QXHYD�HOHFFLyQ�SRU�HO�
UHVWR�GHO�SHUtRGR�

��� (O�SHUVRQDO�GH�OD�VHFUHWDULD�JHQHUDO�VHUi�QRPEUDGR�SRU�HO�6HFUHWDULR�*HQHUDO��GH�DFXHUGR�
FRQ�ODV�GLUHFWLYDV�TXH�LPSDUWD�OD�&RQIHUHQFLD�*HQHUDO�

��� $GHPiV� GH� ODV� DWULEXFLRQHV� TXH� OH� FRQILHUH� HO� SUHVHQWH� 7UDWDGR� \� GH� ODV� TXH� SXHGD�
DVLJQDUOH� OD� &RQIHUHQFLD� *HQHUDO�� HO� 6HFUHWDULR� JHQHUDO� YHODUi� GH� FRQIRUPLGDG� FRQ� HO�
DUWLFXOR�����SiUUDIR����SUR�HO�EXHQ�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�FRQWURO�HVWDEOHFLGR�HQ�
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HO� SUHVHQWH� WUDWDGR�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GH� pVWH� \� FRQ� ODV�
GHFLVLRQHV�DGRSWDGDV�SRU�OD�&RQIHUHQFLD�*HQHUDO�

��� (O�6HFUHWDULR�*HQHUDO�DFWXDUi�FRPR�WDO�HQ�WRGDV�ODV�VHVLRQHV�GH�OD�&RQIHUHQFLD�*HQHUDO�\�
GHO�&RQVHMR�\�UHQGLUi�D�DPERV�XQ�LQIRUPH�DQXDO�VREUH�ODV�DFWLYLGDGHV�GHO�RUJDQLVPR��DVt�
FRPR�ORV�LQIRUPHV�HVSHFLDOHV�TXH�OD�&RQIHUHQFLD�*HQHUDO�R�HO�&RQVHMR�OH�VROLFLWHQ��R�TXH�
HO�SURSLR�6HFUHWDULR�*HQHUDO�FRQVLGHUH�FRQYHQLHQWHV�

��� (O� 6HFUHWDULR� *HQHUDO� HVWDEOHFHUi� ORV� PpWRGRV� GH� GLVWULEXFLyQ�� D� WRGDV� ODV� 3DUWHV�
&RQWUDWDQWHV��GH�ODV�LQIRUPDFLRQHV�TXH�HO�2UJDQLVPR�UHFLED�GH�IXHQWHV�JXEHUQDPHQWDOHV�
R�QR�JXEHUQDPHQWDOHV��VLHPSUH�TXH�ODV�GH�HVWD�~OWLPDV�VHDQ�GH�LQWHUpV�SDUD�HO�2UJDQLVPR�

��� (Q�HO�FXPSOLPLHQWR�GH�VXV�GHEHUHV��HO�6HFUHWDULR�*HQHUDO�\�HO�SHUVRQDO�GH�OD�6HFUHWDULD�
QR� VROLFLWDUiQ� QL� UHFLELUiQ� LQVWUXFFLRQHV� GH� QLQJ~Q� JRELHUQR� QL� GH� QLQJXQD� DXWRULGDG�
DMHQD�DO�2UJDQLVPR��\�VH�DEVWHQGUi�GH�DFWXDU�HQ�IRUPD�DOJXQD�TXH�VHD�LQFRPSDWLEOH�FRQ�
VX� FRQGLFLyQ� GH� IXQFLRQDULRV� LQWHUQDFLRQDOHV� UHVSRQVDEOHV� ~QLFDPHQWH� DQWH� HO�
2UJDQLVPR�� QR� UHYHODUiQ� QLQJ~Q� VHFUHWR� GH� IDEULFDFLyQ� QL� FXDOTXLHU� RWUR� GDWR�
FRQILGHQFLDO� TXH� OOHJXH� D� VX� FRQRFLPLHQWR� � HQ� YLUWXG� GHO� GHVHPSHxR� GH� VXV� IXQFLRQHV�
RILFLDOHV�HQ�HO�2UJDQLVPR�

��� &DGD� XQD� GH� ODV� � 3DUWHV� &RQWUDWDQWHV�� VH� FRPSURPHWH� D� UHVSHWDU� HO� FDUiFWHU�
H[FOXVLYDPHQWH�LQWHUQDFLRQDO�GH�ODV�IXQFLRQHV�GHO�6HFUHWDULR�*HQHUDO�\�GHO�SHUVRQDO�GH�OD�
VHFUHWDULD��\�D�QR�WUDWDU�GH�LQFOXLU�VREUH�HOORV�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

6,67(0$�'(�&21752/
$57,&8/2���

��� &RQ�HO�REMHWR�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWUDtGDV�SRU�ODV�3DUWHV�
&RQWUDWDQWHV�� VHJ~Q� ODV�GLVSRVLFLRQHV�GHO�DUWLFXOR����VH�HVWDEOHFH�XQ�VLVWHPD�GH�FRQWU�O�
TXH�VH�DSOLFDUi�GH�FXHUGR�FRQ�OR�HVWLSXODGR�HQ�ORV�DUWtFXORV����D����GHO�SUHVHQWH�7UDWDGR�

��� (O�VLVWHPD�GH�FRQWURO�HVWDUi�GHVWLQDGR�D�YHULILFDU�HVSHFLDOPHQWH�

D�� 4XH� ORV� DUWHIDFWRV�� VHUYLFLRV� H� LQVWDODFLRQHV� GHVWLQDGRV� D� XVRV� SDFtILFRV� GH� OD� HQHUJtD�
QXFOHDU�QR�VHDQ�XWLOL]DGRV�HQ�HO�HQVD\R�\�OD�IDEULFDFLyQ�GH�DUPDV�QXFOHDUHV�

E��4XH� QR� OOHJXH� D� UHDOL]DUVH� HQ� HO� WHUULWRULR� GH� ODV� 3DUWHV� &RQWUDWDQWHV� QLQJXQD GH� ODV�
DFWLYLGDGHV� SURKLELGDV� HQ� HO� DUWtFXOR� �� GHO� SUHVHQWH� 7UDWDGR�� FRQ� PDWHULDOHV� R� DUPDV�
QXFOHDUHV�LQWURGXFLGRV�GHO�H[WHULRU��\



3iJLQD��� GH���

F�� 4XH� ODV� H[SRUWDFLRQHV� FRQ� ILQH� SDFtILFRV� VHDQ� FRPSDWLEOHV� FRQ� ODV�
GLVSRVLFLRQHV�FRQWHQLGDV�HQH�O�DUWtFXOR����GHO�SUHVHQWH�WUDWDGR�

6$/9$*8$5',$6�'(/�2��,��(��$�
$57,&8/2���

&DGD�3DUWH�&RQWUDWDQWH�QHJRFLDUi�DFXHUGRV�� PXOWLODWHUDOHV�R�ELODWHUDOHV�� FRQ�HO�2UJDQLVPR�
,QWHUQDFLRQDO� GH� HQHUJtD� $WyPLFD� SDUD� OD� DSOLFDFLyQ� GH� ODV� 6DOYDJXDUGLDV� GH� pVWH� D� VXV�
DFWLYLGDGHV�QXFOHDUHV���&DGD�3DUWH�&RQWUDWDQWH�GHEHUi�LQLFLDU�ODV�QHJRFLDFLRQHV�GHQWUR�GH�XQ�
WpUPLQR� GH� FLHQWR� RFKHQWD� GtDV� GHVSXpV� GH� OD� IHFKD� GHO� GHSyVLWR� GH� VX� UHVSHFWLYR�
LQVWUXPHQWR� GH� UDWLILFDFLyQ� GHO� SUHVHQWH� WUDWDGR�� �(VWRV� DFXHUGRV� GHEHUiQ� HQWUDU� HQ�YLJRU��
SDUD�FDGD�XQD�GH�ODV�3DUWHV��D�PiV�WDUGDU�GLHFLRFKR�PHVHV�D�FRQWDU�GH�DO�IHFKD�GH�LQLFLDFLyQ�
GH�GLFKDV�QHJRFLDFLRQHV��VDOYR�FDVR�IRUWXLWR�R�IXHU]D�PD\RU�

,1)250(6�'(�/$6�3$57(6
$57,&8/2���

��� /DV� 3DUWHV� &RQWUDWDQWHV� SUHVHQWDUiQ� DO� 2UJDQLVPR� \� DO� 2UJDQLVPR� ,QWHUQDFLRQDO� GH�
(QHUJtD�$WyPLFD��SDUD�VX�FRQRFLPLHQWR��LQIRUPHV�VHPHVWUDOHV�HQ�ORV�TXH�VH�GHFODUH�TXH�
QLQJXQD�DFWLYLGDG�SURKLELGD�SRU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�7UDWDGR�KD�WHQLGR�OXJDU�HQ�
VXV�UHVSHFWLYRV�WHUULWRULRV���

��� /DV� 3DUWH� &RQWUDWDQWHV� HQYLDUiQ� VLPXOWiQHDPHQWH� DO� 2UJDQLVPR� FRSLD� GH� FXDOTXLHU�
LQIRUPH�TXH�HQYtHQ�DO�2UJDQLVPR�FRSLD�GH�FXDOTXLHU�LQIRUPH�TXH�HQYtHQ�DO�2UJDQLVPR�
,QWHUQDFLRQDO� GH� HQHUJtD� $WyPLFD� HQ� UHODFLyQ� FRQ� ODV� PDWHULDV� REMHWR� GHO� SUHVHQWH�
7UDWDGR�\�FRQ��OD�DSOLFDFLyQ�GH�ODV�6DOYDJXDUGLDV�

��� /DV� 3DUWHV� &RQWUDWDQWHV� WUDPLWDUiQ�� WDPELpQ�� D� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV�
$PHULFDQRV�� SDUD� VX� FRQRFLPLHQWR�� ORV� LQIRUPHV� TXH� SXHGDQ� LQWHUHVDU� D� pVD� HQ�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�SRU�HO�6LVWHPD�,QWHUDPHULFDQR�

,1)250(6�(63(&,$/(6�$�62/,&,78'�'(/
6(&5(7$5,2�*(1(5$/

$57,&8/2���
��� (O�6HFUHWDULR�*HQHUDO��FRQ�DXWRUL]DFLyQ�GHO�&RQVHMR��SRGUiQ�VROLFLWDU�GH�FXDOTXLHUD�GH�ODV�

3DUWHV� TXH� SURSRUFLRQHQ� DO� 2UJDQLVPR� LQIRUPDFLyQ� FRPSOHPHQWDULD� R� VXSOHPHQWDULR��
UHVSHFWR� GH� FXDOTXLHU� KHFKR� R� FLUFXQVWDQFLD� UHODFLRQDGD� FRQ� HO� FXPSOLPLHQWR� GHO�



3iJLQD��� GH���

SUHVHQWH� WUDWDGR��H[SOLFDQGR�ODV�UD]RQHV�TXH�WXYLHUH�SDUD�HOOR�� �/DV�SDUWHV�
&RQWUDWDQWHV� VH� FRPSURPHWHQ� D� FRODERUDU� SURQWD� \� DPSOLDPHQWH� FRQ� HO�
6HFUHWDULR�*HQHUDO�

��� (O� 6HFUHWDULR� *HQHUDO� LQIRUPDUi� LQPHGLDWDPHQWH� DO� &RQVHMR� \� D� ODV� SDUWHV� VREUH� WDOHV�
VROLFLWXGHV�\�VREUH�ODV�UHVSHFWLYDV�UHVSXHVWDV�

,163(&&,21(6�(63(&,$/(6
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��� (O� 2UJDQLVPR� ,QWHUQDFLRQDO� GH� HQHUJtD� $WyPLFD�� DVt FRPR� HO� &RQVHMR� FUHDGR� SRU� HO�
SUHVHQWH�7UDWDGR�� WLHQH�OD�IDFXOWDG�GH�HIHFWXDU� LQVSHFFLRQHV�HVSHFLDOHV�HQ�ORV�VLJXLHQWHV�
FDVRV�

D�(O�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��HQ�FRQIRUPLGDG�FRQ�ORV�DFXHUGRV�D�TXH�
VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�7UDWDGR�

E��(O�FRQVHMR�

�L��&XDQGR�� HVSHFtILFDPHQWH� ODV� UD]RQHV� HQ� TXH� VH� IXQGH�� DVt� OR� VROLFLWH� FXDOTXLHUD� GH� ODV��
3DUWHV� TXH� VRVSHFKH� TXH� VH� DK� UHDOL]DGR� � HVWi� HQ� YtDV� GH� UHDOL]DFLyQ� DOJXQD� DFWLYLGDG�
SURKLELGD�SRU�HO�SUHVHQWH�7UDWDGR��WDQWR�HQ�HO WHUULWRULR�GH�FXDOTXLHU�RWUD�SDUWH��FRPR�HQ�
FXDOTXLHU� RWUR� VLWLR�� SRU� PDQGDWR� GH� HVWD� ~OWLPD�� GHWHUPLQDUi� LQPHGLDWDPHQWH� TXH� VH�
HIHFW~H�OD�LQVSHFFLyQ�GH�FRQIRUPLGDG�FRQ�HO�DUWLFXOR�����SiUUDIR���

�LL��&XDQGR�OR�VROLFLWH�FXDOTXLHUD�GH�ODV�SDUWHV�TXH�KD\D�VLGR�REMHWR�GH�VRVSHFKD�R�GHO�FDUJR�
GH� KDEHU� YLRODGR� HO� SUHVHQWH� 7UDWDGR�� GLVSRQGUi� LQPHGLDWDPHQWH� TXH� VH� HIHFW~H� OD�
LQVSHFFLyQ�HVSHFLDO�VROLFLWDGD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����SiUUDIR�
��

/DV� VROLFLWXGHV� DQWHULRUHV� VH� IRUPXODUiQ DQWH� HO� &RQVHMR� SRU� LQWHUPHGLR� GHO� 6HFUHWDULR�
*HQHUDO�

��� /RV�FRVWRV�\�JDVWRV�GH�WRGD�LQVSHFFLyQ�HVSHFLDO��HIHFWXDGD�FRQ�EDVH�HQ�HO�SiUUDIR�,��LQFLVR�
E���DSDUWDGRV��L��H��LL��GH�HVWH�DUWLFXOR��VHUiQ�SRU�FXHQWD�GH�OD�SDUWH�R�SDUWHV�VROLFLWDQWHV��
H[FHSWR� FXDQGR� HO� &RQVHMR� FRQFOX\D�� FRQ� EDVH� HQ� HO� LQIRUPH� VREUH� OD� LQVSHFFLyQ�
HVSHFLDO��TXH�HQ�YLVWD�GH�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUDQ�HQ�HO�FDVR��WDOHV�FRVWRV�\�JDVWRV�
VHUiQ�SRU�FXHQWD�GHO�2UJDQLVPR�
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��� /D�&RQIHUHQFLD�*HQHUDO�GHWHUPLQDUi�ORV�SURFHGLPLHQWRV�D��XH�VH�VXMHWDUiQ�
OD�RUJDQL]DFLyQ�\�HMHFXFLyQ�GH�ODV�LQVSHFFLRQHV�HVSHFLDOHV�D�TXH�VH�UHILHUH�
HO�SiUUDIR����LQFLVR�E���DSDUWDGRV��L��H�LL��

��� /DV�3DUWHV�&RQWUDWDQWHV� FRQYLHQHQ� HQ�SHUPLWLU� D� OR� LQVSHFWRUHV�TXH� OOHYDQ�D�FDER� WDOHV�
LQVSHFFLRQHV� HVSHFLDOHV� SOHQR� \� OLEUH� DFFHVR�� D� WRGR� ORV� VLWLRV� \� D� WRGRV� ORV� GDWRV�
QHFHVDULRV� SDUD� HO� GHVHPSHxR� GH� VX� FRPLVLyQ� \� TXH� HVWpQ� GLUHFWD� \� HVWUHFKDPHQWH�
YLQFXODGRV�D�OD�VRVSHFKD�GH�YLRODFLyQ�GHO�SUHVHQWH�7UDWDGR���/RV�LQVSHFWRUHV�GHVLJQDGRV�
SRU�OD�&RQIHUHQFLD�*HQHUDO�VHUiQ�DFRPSDxDGRV�SRU�UHSUHVHQWDQWHV�GH�ODV�DXWRULGDGHV�GH�
OD�3DUWH�&RQWUDWDQWH�HQ�FX\R�WHUULWRULR�VH�HIHFW~H�OD�LQVSHFFLyQ��VL�HVWDV�DVt�OR�VROLFLWDQ��HQ�
HO�HQWHQGLPLHQWR�GH�TXH�HOOR�QR�UHWDUGH�QL�REVWDFXOLFH�HQ�IRUPD�DOJXQD�ORV�WUDEDMRV�GH�ORV�
UHIHULGRV�LQVSHFWRUHV�

��� (O� FRQVHMR� SRU� FRQGXFWR� GHO� VHFUHWDULR� *HQHUDO�� HQYLDUi� LQPHGLDWDPHQWH� D� WRGDV� ODV�
SDUWHV�FRSLD�GH�FXDOTXLHU�LQIRUPH�UHVXOWDQWH�GH�ODV�LQVSHFFLRQHV�HVSHFLDOHV��

��� (O�&RQVHMR��SRU�FRQGXFWR�GHO�6HFUHWDULR�*HQHUDO��HQYLDUi DVLPLVPR�DO�6HFUHWDULR�*HQHUDO�
GH� ODV�1DFLRQHV�8QLGDV��SDUD�VX� WUDQVPLVLyQ�DO�&RQVHMR�GH�6HJXULGDG�\�D� OD�$VDPEOHD�
*HQHUDO�GH�DTXHOOD�2UJDQL]DFLyQ��\�SDUD�VX�FRQRFLPLHQWR�DO�&RQVHMR�GH�OD�2UJDQL]DFLyQ�
GH� ORV�(VWDGRV�$PHULFDQRV�� FRSLD� GH� FXDOTXLHU� LQIRUPH� UHVXOWDQWHV� GH� WRGD� LQVSHFFLyQ�
HVSHFLDO�\�OOHYDGD�D�FDER�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����LQFLVR�E���DSDUWDGRV��L��H��LL���
GH�HVWH�DUWtFXOR�

��� (O�&RQVHMR� SRGUi� DFRUGDU�� R� FXDOTXLHUD� GH� ODV�SDUWHV�SRGUi� VROLFLWDU� TXH� VH� FRQYRFDGD�
XQD� UHXQLyQ� H[WUDRUGLQDULD� GH� OD� &RQIHUHQFLD� *HQHUDO� SDUD� FRQVLGHUDU� ORV� LQIRUPHV�
UHVXOWDQWHV�GH�FXDOTXLHU�LQVSHFFLyQ�HVSHFLDO���(Q�WDO�FDVR�HO�6HFUHWDULR�*HQHUDO�SURFHGHUi�
LQPHGLDWDPHQWH�D�FRQYRFDU�OD�UHXQLyQ�H[WUDRUGLQDULD�VROLFLWDGD�

��� /D�&RQIHUHQFLD�*HQHUDO�� FRQYRFDGD� D� UHXQLyQ�H[WUDRUGLQDULD�FRQ�EDVH�HQ�HVWH�DUWLFXOR��
SRGUi� KDFHU� UHFRPHQGDFLRQHV� D� ODV�SDUWHV�\�SUHVHQWDU� DVLPLVPR� LQIRUPHV� DO�6HFUHWDULR�
*HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV�� SDUD� VX� WUDQVPLVLyQ� DO� &RQVHMR� GH� 6HJXULGDG� \� D� OD�
$VDPEOHD�*HQHUDO�GH�GLFKD�2UJDQL]DFLyQ�

862�3$&,),&2�'(�/$�(1(5*,$�18&/($5�
$57,&8/2���

1LQJXQD�GH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�7UDWDGR�PHQRVFDED�ORV�GHUHFKRV�GH�
ODV�3DUWHV�&RQWUDWDQWHV�SDUD�XVDU��HQ�FRQIRUPLGDG�FRQ�HVWH�LQVWUXPHQWR��OD�HQHUJtD�QXFOHDU�
FRQ�ILQHV�SDFtILFRV��GH�PRGR�SDUWLFXODU�HQ�VX�GHVDUUROOR�HFRQyPLFR�\�SURJUHVR�VRFLDO�



3iJLQD��� GH���

(;3/26,21(6�&21�),1(6�3$&,),&26
$57,&8/2���

��� /DV�SDUWHV�FRQWUDWDQWHV�SRGUiQ�UHDOL]DU�H[SORVLRQHV�GH�GLVSRVLWLYRV�FRQ�ILQHV�SDFtILFRV��
LQFOXVLYH� H[SORVLRQHV� TXH� SUHVXSRQJDQ� DUWHIDFWRV� VLPLODUHV� D� ORV� HPSOHDGRV� HQ� HO�
DUPDPHQWR�QXFOHDU��R�SUHVWDU�VX�FRODERUDFLyQ�D�WHUFHURV�SDUD�ORV�PLVPRV�ILQHV��VLHPSUH�
TXH�QR�FRQWUDYHQJDQ� ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWLFXOR�\�ODV�GHPiV�GHO� WUDEDMR��HQ�
HVSHFLDO�ODV�GH�ORV�DUWtFXORV�\�ODV�GHPiV�GHO�7UDWDGR��HQ�HVSHFLDO�ODV�GH�ORV�DUWtFXORV���\���

��� /DV� 3DUWHV� &RQWUDWDQWHV� TXH� WHQJDQ� OD� LQWHQFLyQ� GH� OOHYDU� D� FDER� XQD� GH� WDOHV�
H[SORVLRQHV�� R� FRODERUDU� SDUD� HOOR�� GHEHUiQ� QRWLILFDU� DO� 2UJDQLVPR� \ DO� 2UJDQLVPR�
,QWHUQDFLRQDO�GH�HQHUJtD�$WyPLFD��FRQ� OD�DQWHODFLyQ�TXH� ODV�FLUFXQVWDQFLDV� OR�H[LMDQ�� OD�
IHFKD�GH�DO�H[SORVLyQ�\�SUHVHQWDU�VLPXOWiQHDPHQWH�ODV�VLJXLHQWHV�LQIRUPDFLRQHV�

D�� (O�FDUiFWHU�GHO�GLVSRVLWLYR�QXFOHDU�\�HO�RULJHQ�GHO�PLVPR�

E��(O�VLWLR�\�OD�ILQDOLGDG�GH�OD�H[SORVLyQ��\

F���/RV�SURFHGLPLHQWRV�TXH�VH�VHJXLUiQ�SDUD�GDU�FXPSOLPLHQWR�DO�SiUUDIR���GH�HVWH�DUWLFXOR�

G��/D�SRWHQFLD�TXH�VH�HVSHUD�WHQJD�HO�GLVSRVLWLYR��\�

H�� /RV�GDWRV�PDV�FRPSOHWRV�VREUH�OD�SRVLEOH�SUHFLSLWDFLyQ�UDGLDFWLYD�TXH�VHD�FRQVHFXHQFLD�
GH� OD� H[SORVLyQ� R� H[SORVLRQHV�� \� ODV�PHGLGDV� TXH� VH� WRPDUiQ� SDUD� HYLWDU� ULHVJRV� D� OD�
SREODFLyQ��IORUD��IDXQD�\�WHUULWRULRV�GH�RWUD�\�RWUDV�SDUWHV�

��� (O� VHFUHWDULR�*HQHUDO� \� HO� SHUVRQDO� WpFQLFR� GHVLJQDGR� SUR� HO�&RQVHMR�� DVt� FRPR� HO� GHO�
2UJDQLVPR� ,QWHUQDFLRQDO� GH� (QHUJtD�$WyPLFD�� SRGUiQ� REVHUYDU� WRGRV� ORV� SUHSDUDWLYRV��
LQFOXVLYH��OD�H[SORVLyQ�GHO�GLVSRVLWLYR��\�WHQGUiQ�DFFHVR�LUUHVWULFWR�D�WRGD�iUHD�YHFLQD�GHO�
VLWLR�GH�OD�H[SORVLyQ�SDUD�DVHJXUDUVH�GH�TXH�HO�GLVSRVLWLYR��DVt�FRPR�ORV�SURFHGLPLHQWRV�
VHJXLGRV� HQ� OD� H[SORVLyQ�� VH� DMXVWDQ� D� OD� LQIRUPDFLyQ� SUHVHQWDGD� GH� DFXHUGR� FRQ� HO�
SiUUDIR����GH�HVWH�DUWtFXOR�\�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�WUDWDGR�



3iJLQD��� GH���

��� /DV�3DUWHV�&RQWUDWDQWHV�SRGUiQ�UHFLELU�OD�FRODERUDFLyQ�GH�WHUFHURV��SDUD�HO�
REMHWR� VHxDODGR� HQ� HO� SiUUDIR� �� GH� HVWH� DUWLFXOR�� GH� DFXHUGR� FRQ� ODV�
GLVSRVLFLRQHV�GH�ORV��SiUUDIRV���\���GHO�PLVPR�

5(/$&,21(6�&21�27526�25*$1,6026�,17(51$&,21$/(6
$57,&8/2���

��� (O�2UJDQLVPR�SRGUi FRQFHUWDU�FRQ�HO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD� ORV�
DFXHUGRV�TXH�DXWRULFH�OD�&RQIHUHQFLD�*HQHUDO�\�TXH�FRQVLGHUH�DSURSLDGRV�SDUD�IDFLOLWDU�HO�
HILFD]�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�&RQWURO�HVWDEOHFLGR�HQ�HO�SUHVHQWH�7UDWDGR�

��� (O�2UJDQLVPR�SRGUi�WDPELpQ�HQWUDU�HQ�UHODFLyQ�FRQ�FXDOTXLHU�RUJDQL]DFLyQ�X�RUJDQLVPR�
LQWHUQDFLRQDO��HVSHFLDOPHQWH�FRQ�ODV�TXH�OOHJXHQ�D�FUHDUVH�HQ�HO�IXWXUR�SDUD�VXSHUYLVDU�HO�
GHVDUPH�R�ODV�PHGLGDV�GH�FRQWURO�GH�DUPDPHQWRV�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR�

��� /DV� 3DUWHV� &RQWUDWDQWHV�� FXDQGR� OR� HVWLPHQ� FRQYHQLHQWH�� SRGUiQ� VROLFLWDU� HO�
DVHVRUDPLHQWR�GH�DO�&RPLVLyQ�,QWHUQDFLRQDO�GH�HQHUJtD�1XFOHDU��HQ�WRGDV�ODV�FXHVWLRQHV�
GH�FDUiFWHU�WpFQLFR�UHODFLRQDGDV�FRQ�OD�DSOLFDFLyQ�GHO�SUHVHQWH�7UDWDGR��VLHPSUH�TXH�DVt�
OR�SHUPLWDQ�ODV�IDFXOWDGHV�FRQIHULGDV�D�GLFKD�&RPLVLyQ�SRU�VX�HVWDWXWR�

0(','$6�(1�&$62�'(�9,2/$&,21�'(/�75$7$'2
$57,&8/2���

��� /D�&RQIHUHQFLD�*HQHUDO�WRPDUi�FRQRFLPLHQWR�GH�WRGRV�DTXHOORV�FDVRV�HQ�TXH���D�VX�MXLFLR�
FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV�QR�HVWp FXPSOLHQGR�FRQ�ODV�REOLJDFLRQHV�GHULYDGDV�
GHO� SUHVHQWH� WUDWDGR� \� OODPDUi� OD� DWHQFLyQ� GH� OD� SDUWH� G� TXH� VH� WUDWH�� KDFLpQGRVH� ODV�
UHFRPHQGDFLRQHV�TXH�MX]JXH�DGHFXDGDV�

��� (Q�FDVR�GH�TXH��D�VX�MXLFLR��HO�LQFXPSOLPLHQWR�HQ�FXHVWLyQ�FRQVWLWX\D�XQD�YLRODFLyQ�GHO�
SUHVHQWH�7UDWDGR�TXH�SXGLHUD� OOHJDU�D�SRQHU�HQ�SHOLJUR� OD�SD]�\� OD� VHJXULGDG�� OD�SURSLD�
&RQIHUHQFLD�*HQHUDO�LQIRUPDUi�VREUH�HOOR�VLPXOWiQHDPHQWH�DO�&RQVHMR�GH�6HJXULGDG�\�D�
OD�$VDPEOHD�*HQHUDO� GH� ODV�1DFLRQHV�8QLGDV�� SRU� FRQGXFWR� GHO� 6HFUHWDULR�*HQHUDO� GH�
GLFKD�RUJDQL]DFLyQ��DVt�FRPR�DO�&RQVHMR�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV���
/$� &RQIHUHQFLD� *HQHUDO� LQIRUPDUi� DVLPLVPR� DO� 2UJDQLVPR� ,QWHUQDFLRQDO� GH� (QHUJtD�
$WyPLFD��D�ORV�HIHFWRV�TXH�UHVXOWHQ�SHUWLQHQWHV�GH�DFXHUGR�FRQ�HO�(VWDWXWR�GH�pVWH�



3iJLQD��� GH���

25*$1,=$&,Ï1�'(�/$6�1$&,21(6�81,'$6�<�25*$1,=$,&21�
'(�/62�(67$'2�$0(5,&$126

$57,&8/2���
1LQJXQD�GH�ODV�HVWLSXODFLRQHV�GHO�SUHVHQWH�7UDWDGR�LQWHUSUHWDUi�HQ�HO�VHQWLGR�GH�PHQRVFDEDU�
ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�ODV�SDUWHV��GH�DFXHUGR�FRQ�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV��
QL�HQ�HO�FDVR�GH�ORV�(VWDGRV�0LHPEURV�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��GH�
DFXHUGR�FRQ�ORV�WUDWDGRV�UHJLRQDOHV�H[LVWHQWHV�

35(552*$7,9$6�(�,1081,'$'(6
$57,8&/2���

��� (O� 2UJDQLVPR� JR]DUi�� HQ� HO� WHUULWRULR� GH� FDGD� XQD� GH� ODV� DSRUWHV� &RQWUDWDQWHV�� GH� OD�
FDSDFLGDG� MXUtGLFD� \� GH� ODV� SUHUURJDWLYDV� � H� LQPXQLGDGHV� TXH� VHDQ� QHFHVDULDV� SDUD� HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV��\�OD�UHDOL]DFLyQ�GH�VXV�SURSyVLWRV�

��� /RV� UHSUHVHQWDQWHV� GH� ODV� 3DUWHV� &RQWUDWDQWHV� DFUHGLWDGRV� DQWH� HO� 2UJDQLVPR�� \� ORV�
IXQFLRQDULRV� GH� pVWH�� JR]DUiQ� DVLPLVPR� GH� ODV� SUHUURJDWLYDV� H� LQPXQLGDGHV� QHFHVDULDV�
SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

��� (O� 2UJDQLVPR� SRGUi� FRQFHUWDU� DFXHUGR� FRQ� ODV� � 3DUWHV� &RQWUDWDQWHV� FRQ� HO� REMHWR GH�
GHWHUPLQDU�ORV�SRUPHQRUHV�GH�DSOLFDFLyQ�GH�ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR�

127,),&$&,21�'(�27526�$&8(5'26
$57,&8/2���

8QD� YH]� TXH� KD\D� HQWUDGR� HQ� YLJRU� HO� SUHVHQWH� 7UDWDGR�� WRGR� DFXHUGR� LQWHUQDFLRQDO� TXH�
FRQFLHUWH�FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV��VREUH�ODV�PDWHULDV�D�TXH�HO�PLVPR�VH�UHILHUH��
VHUi� QRWLILFDGR� LQPHGLDWDPHQWH� D� OD� 6HFUHWDULD�� SDUD� TXH� pVWD� OR� UHJLVWUH� \� QRWLILTXH� D� ODV�
GHPiV�3DUWHV�&RQWUDWDQWHV�

62/8&,21�'(�&217529(56,$6
$57,&8/2���

$�PHQRV�TXH� ODV�SDUWHV� LQWHUHVDGDV� FRQYHQJDQ� HQ� DOJ~Q�RWUR�PHGLR�GH� VROXFLyQ�SDFtILFR��
FXDOTXLHU�FXHVWLyQ�R�FRQWURYHUVLD�VREUH�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GHO�SUHVHQWH�7UDWDGR��



3iJLQD��� GH���

TXH�QR�KD\D�VLGR�VROXFLRQDGD��SRGUi�VHU�VRPHWLGD�D�OD�&RUWH�,QWHUQDFLRQDO�GH�
-XVWLFLD��SUHYLR�HO�FRQVHQWLPLHQWR�GH�ODV�SDUWHV�HQ�OD�FRQWURYHUVLD�

),50$
$57,&8/2���

��� (O�SUHVHQWH�7UDWDGR�HVWDUi�DELHUWR�LQGHILQLGDPHQWH�D�OD�ILUPD�GH�

D�� 7RGDV�ODV�5HS~EOLFDV�/DWLQRDPHULFDQDV��\
E��/RV� GHPiV�(VWDGRV� VREHUDQRV� GHO� KHPLVIHULR� RFFLGHQWDO� VLWXDGRV� WRWDOPHQWH� DO� VXU� GHO�

SDUDOHOR����� ODWLWXG�QRUWH��\��VDOYR�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��ORV�TXH�
YHQJDQ�D�VHUOR��FXDQGR�VHQD�DGPLWLGRV�SRU�OD�&RQIHUHQFLD�*HQHUDO�

��� /D�&RQIHUHQFLD *HQHUDO�QR�DGRSWDUi�GHFLVLyQ�DOJXQD�FRQ�UHVSHFWR�D�OD�DGPLVLyQ�GH�XQD�
HQWLGDG�\�SROtWLFD�FX\R�WHUULWRULR�HVWp�VXMHWR��WRWDO�R�SDUFLDOPHQWH�\�FRQ�DQWHULRULGDG�D�OD�
IHFKD�G�HOOD�DSHUWXUD�D�ILUPD�GHO�SUHVHQWH�7UDWDGR��D�OLWLJLR�R�UHFODPDFLyQ�HQWUH�XQ�SDtV�
H[WUDFRQWLQHQWDO�\�XQR�R�PiV�(VWDGRV�/DWLQRDPHULFDQRV��PLHQWUDV�QR�VH�KD\D�SXHVWR�ILQ�D�
OR�FRQWURYHUVLD�PHGLDQWH�SURFHGLPLHQWRV�SDFtILFRV�

5$7,),&$,&21�<�'(326,72
$57,&8/2���

��� (O� SUHVHQWH�7UDWDGR� HVWi� VXMHWR� D� OD� UDWLILFDFLyQ�GH� ORV�(VWDGRV� VLJQDWDULRV�� GH� DFXHUGR�
FRQ�ORV�SURFHGLPLHQWRV�FRQVWLWXFLRQDOHV�UHVSHFWLYRV�

��� 7DQWR�HO�SUHVHQWH�7UDWDGR��FRPR�ORV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��VHUiQ�HQWUHJDGRV�SDUD�
VX� GHSyVLWR�� DO� *RELHUQR� GH� ORV� (VWDGRV� 8QLGRV�0H[LFDQRV�� DO� TXH� VH� GHVLJQD� FRPR�
*RELHUQR�GHSRVLWDULR�

��� (O�*RELHUQR�GHSRVLWDULR�HQYLDUi�FRSLDV��FHUWLILFDGDV�GHO�SUHVHQWH�7UDWDGR�D�ORV�*RELHUQRV�
GH�ORV�(VWDGRV�VLJQDWDULRV�\�OHV�QRWLILFDUi�HO�GHSyVLWR�GH�FDGD�LQVWUXPHQWR�GH�UDWLILFDFLyQ�

5(6(59$6
$57,&8/2���

(O�SUHVHQWH�7UDWDGR�QR�SRGUi VHU�REMHWR�GH�UHVHUYDV�

(175$'$�(1�9,*25



3iJLQD��� GH���

$57,&8/2���
��� 6DOYR� OR� SUHYLVWR� HQ� HO� SiUUDIR� ��GH� HVWH� DUWLFXOR�� HO� SUHVHQWH�7UDWDGR� HQWUDUi� HQ�YLJRU�

HQWUH� ORV� (VWDGRV� TXH� OR� KXELHUHQ� UDWLILFDGR� WDQ� SURQWR� FRPR� VH� KD\DQ� FXPSOLGR� ORV�
VLJXLHQWHV�UHTXLVLWRV�

D�� (QWUHJD�DO�*RELHUQR�GHSRVLWDULR�GH�ORV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�GHO�SUHVHQWH�7UDWDGR�
SRU�SDUWH�GH�ORV�*RELHUQRV�GH�ORV�(VWDGRV�PHQFLRQDGRV�HQ�HO�DUWLFXOR�����TXH�H[LVWDQ�HQ�
OD� IHFKD�HQ�TXH� VH�DEUD�D� ILUPD�HO�SUHVHQWH�7UDWDGR�\�TXH�QR�VH�YHDQ�� DIHFWDGRV�SUR� OR�
GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWLFXOR����

E��)LUPD� \� UDWLILFDFLyQ� GHO� 3URWRFROR�$GLFLRQDO� ,� DQH[R� DO� SUHVHQWH� WUDWDGR�� SUR� SDUWH� GH�
WRGRV�ORV�(VWDGRV�H[WUDFRQWLQHQWDOHV�R�FRQWLQHQWDOHV�TXH�WHQJDQ��GH�MXUH�R�GH�IDFWR��\�TXH�
QR�VH�YHDQ�DIHFWDGRV�SRU�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�SURSLR�DUWLFXOR�

F�� )LUPD�\� UDWLILFDFLyQ�GHO�3URWRFROR�$GLFLRQDO� ,,� DQH[R� DO� SUHVHQWH�7UDWDGR�SUR�SDUWH�GH�
WRGDV�ODV�SRWHQFLDV�TXH�SRVHDQ�DUPDV�QXFOHDUHV�

G��&HOHEUDFLyQ� GH� DFXHUGRV� ELODWHUDOHV� R�PXOWLODWHUDOHV� VREUH� OD� DSOLFDFLyQ� GHO� VLVWHPD�GH�
6DOYDJXDUGLDV�GHO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR����GHO��SUHVHQWH�WUDWDGR�

��� 6HUi�IDFXOWDG�LPSUHVFULSWLEOH�GH�WRGR�HVWDGR�VLJQDWDULR�OD�GLVSHQVD��HQ�WRGR�R�HQ�SDUWH��GH�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�DQWHULRU��PHGLDQWH�GHFODUDFLyQ�TXH�ILJXUDUi�FRPR�
DQH[R�DO�LQVWUXPHQWR�GH�UDWLILFDFLyQ�UHVSHFWLYR�\�TXH�SRGUi�IRUPXODUVH�HQ�HO�PRPHQWR�GH�
KDFHU� HO� GHSyVLWR�GH�pVWH�R�FRQ�SRVWHULRULGDG�� � �3DUD� ORV�HVWDGRV�TXH� KDJDQ�XVR�GH�HVD�
IDFXOWDG�� HO� SUHVHQWH� 7UDWDGR� HQWUDUi� HQ� YLJRU� FRQ� HO� GHSyVLWR� GH� OD� GHFODUDFLyQ� R� WDQ�
SURQWR�FRPR�VH�KD\DQ�FXPSOLGR�ORV�UHTXLVLWRV�FX\D�GLVSHQVD�QR�KD\D�VLGR�H[SUHVDPHQWH�
GHFODUDGD�

��� 7DQ� OXHJR� FRPR� HO� SUHVHQWH� 7UDWDGR� KD\D� HQWUDGR� HQ� YLJRU�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� SiUUDIR���HQWUH�RQFH�(VWDGRV�� HO�*RELHUQR�GHSRVLWDULR�FRQYRFDUi�D�XQD�
UHXQLyQ� SUHOLPLQDU� GH� GLFKRV� (VWDGRV� SDUD� TXH� VH� FRQVWLWX\D� \� HQWUH� HQ� IXQFLRQHV� HO�
2UJDQLVPR�

��� 'HVSXpV� GH� DO� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� 7UDWDGR� SDUD� WRGR� ORV� SDtVHV� GHO� iUHD�� HO�
VXUJLPLHQWR� GH� XQD� QXHYD� S�WHQFLD� \� SRVHHGRUD� GH� DUPDV� QXFOHDUHV� VXVSHQGHUi� OD�
HMHFXFLyQ� GHO� SUHVHQWH� 7UDWDGR� SDUD� ORV� SDtVHV� TXH� OR� UDWLILFDURQ� VLQ� GLVSHQVDU� HO�
SiUUDIR���LQFLVR�F��GH�HVWH�DUWtFXOR�TXH�DVt�OR�VROLFLWHQ��KDVWD�TXH�OD�QXHYD�SRWHQFLD�SRU�VL�
PLVPD�R�D�SHWLFLyQ�GH�DO�&RQIHUHQFLD�*HQHUDO��UDWLILTXH�HO�3URWRFROR�$GLFLRQDO�,,�DQH[R�



3iJLQD��� GH���

5()250$6
$57,&8/2���

��� &XDOTXLHU� SDUWH� SRGUi� SURSRQHU� UHIRUPDV� DO� SUHVHQWH� 7UDWDGR�� HQWUHJiQGRVH� VXV�
SURSXHVWDV�DO� �&RQVHMR�SRU�FRQGXFWR�GHO�6HFUHWDULR�*HQHUDO��TXLHQ�ODV�WUDPLWDUi�D�WRGDV�
ODV�RWUDV�3DUWHV�&RQWUDWDQWHV��\�D�ORV�GHPiV�VLJQDWDULRV�SDUD�ORV�HIHFWRV�GHO�DUWLFXOR�����(O�
&RQVHMR��SRU�FRQGXFWR�GHO�6HFUHWDULR�*HQHUDO��FRQYRFDUi�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�
UHXQLyQ� GH� VLJQDWDULRV� D� XQD� UHXQLyQ� H[WUDRUGLQDULD� GH� OD� &RQIHUHQFLD� *HQHUDO� SDUD�
H[DPLQDU�ODV�SURSXHVWDV�IRUPXODGDV��SDUD�FX\D�DSUREDFLyQ�VH�UHTXHULUi�OD�PD\RUtD�GH�GRV�
WHUFLRV�GH�ODV�3DUWHV�&RQWUDWDQWHV�SUHVHQWH�\�YRWDQWHV�

��� /DV�UHIRUPDV�DSUREDGDV�HQWUDUiQ�HQ�YLJRU�WDQ�SURQWR�FRPR�VHDQ�FXPSOLGRV�ORV�UHTXLVLWRV�
PHQFLRQDGRV�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�7UDWDGR�

9,*(1&,$�<�'(181&,$
$57,&8/2���

��� (O�SUHVHQWH�7UDWDGR�WLHQH�FDUiFWHU�SHUPDQHQWH�\�UHJLUi�SRU�WLHPSR�LQGHILQLGR�SHUR�SRGUi�
VHU�GHQXQFLDGR�SRU�FXDOTXLHUD�GH�ODV�SDUWHV�PHGLDQWH�QRWLILFDFLyQ�HQWUHJDGD�DO�6HFUHWDULR�
*HQHUDO�GHO�2UJDQLVPR��VL�D�MXLFLR�GHO�(VWDGR�GHQXQFLDQWH�KDQ�RFXUULGR�R�SXHGHQ�RFXUULU�
FLUFXQVWDQFLDV� UHODFLRQDGDV� FRQ� HO� FRQWHQLGR� GHO� SUHVHQWH� 7UDWDGR� R� GH� ORV� 3URWRFRORV�
$GLFLRQDOHV�,�\�,,�DQH[RV�\�TXH�DIHFWHQ�D�VX�LQWHUHVHV�VXSUHPRV��R�OD�SD]�\�OD�VHJXULGDG�
GH�XQD�R�PiV�3DUWHV�&RQWUDWDQWHV�

��� /D�GHQXQFLD�VXUWLUi�HIHFWR�WUHV�PHVHV�GHVSXpV�GH�OD�HQWUHJD�GH�DO�QRWLILFDFLyQ�SRU�SDUWH�
GHO� *RELHUQR� GHO� (VWDGR� VLJQDWDULR� LQWHUHVDGR� DO� 6HFUHWDULR� *HQHUDO� GHO� 2UJDQLVPR���
(VWH�� D� VX� YH]�� FRPXQLFDUi� LQPHGLDWDPHQWH� GLFKD� QRWLILFDFLyQ� D� ODV� GHPiV� 3DUWHV�
FRQWUDWDQWHV��Vt�FRPR�DO�6HFUHWDULR�JHQHUDO�GH�ODV�1DFLRQHV�8QLGDV�SDUD�TXH�OR�KDJD�GHO�
FRQRFLPLHQWR� GHO� &RQVHMR� GH� 6HJXULGDG� \� GH� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV�
8QLGDV�� � ,JXDOPHQWH� OD� FRPXQLFDUi� DO� 6HFUHWDULR� JHQHUDO� GH� OD� 2UJDQL]DFLyQ� GH� ORV�
(VWDGRV�$PHULFDQRV�

7(;726�$87(17,&26�<�5(*,67526
$57,&8/2���

(O�SUHVHQWR�7UDWDGR��FX\RV�WH[WRV�HQ�ORV�LGLRPDV�HVSDxRO��FKLQR��IUDQFpV��LQJOpV��SRUWXJXpV�\�
UXVR�� KDFHQ� LJXDOPHQWH� IH�� VHUiQ� UHJLVWUDGR� SRU� HO�*RELHUQR�'HSRVLWDULR�� GH� FRQIRUPLGDG�



3iJLQD��� GH���

FRQ� HO� DUWLFXOR� ���� GH� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV�� � (O� *RELHUQR�
'HSRVLWDULR� QRWLILFDUi� DO� 6HFUHWDULR� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� ODV�
ILUPDV�� UDWLILFDFLRQHV� \� UHIRUPDV� GH� TXH� VH� REMHWR� HO� SUHVHQWH�7UDWDGR� \� ODV�
FRPXQLFDUi��SDUD�VX�LQIRUPDFLyQ��DO�6HFUHWDULR�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�
$PHULFDQRV�

$57,&8/2�75$16,725,2
/D�GHQXQFLD�GH�DO�GHFODUDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR���GHO�DUWtFXOR����VH�VXMHWDUi�D�ORV�
PLVPRV�SURFHGLPLHQWRV�TXH�OD�GHQXQFLD�GHO�SUHVHQWH�7UDWDGR��FRQ�OD�VDOYHGDG�GH�TXH�VXUWLUi�
HIHFWR�HQ�OD�IHFKD�GH�DO�HQWUHJD�GH�OD�QRWLILFDFLyQ�UHVSHFWLYD�

(Q�IH�GH�OR�FXDO��ORV�3OHQLSRWHQFLDULRV�LQIUDVFULWRV��KDELHQGR�GHSRVLWDGR�VXV�SOHQRV�SRGHUHV��
TXH�IXHUHQ�KDOODGRV�HQ�EXHQD�\�GHELGD�IRUPD��ILUPDQ�HO�SUHVHQWH�WUDWDGR�HQ�QRPEUH�GH�VXV�
UHVSHFWLYRV�*RELHUQRV�

+HFKR�HQ�OD�FLXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D� ORV�FDWRUFH�GtDV�GHO�PHV�GH�IHEUHUR�GHO�
DxR�PLO�QRYHFLHQWRV�VHVHQWD�\�VLHWH�

3RU�OD�5HS~EOLFD�$UJHQWLQD�
3RU�OD�5HS~EOLFD�GH�%ROLYLD�

�I��5HLQDOGR�GHO�&DUSLR�-iXUHJXL
3RU�HO�EUDVLO�
3RU�OD�5HS~EOLFD�GH�&RORPELD�

�I���$OYDUR�+HUQDQ�0HGLQD
�I��7XOLR�0DUXODQGD

3RU�OD�5HS~EOLFD�GH�&RVWD�5LFD�

�I��5DIDHO�&DOGHUyQ�*XDUGLD
3RU�OD�5HS~EOLFD�GH�&KLOH�

�I��$UPDQGR�8ULEH�$UFH
3RU�OD�5HS~EOLFD�GH�(FXDGRU�



3iJLQD��� GH���

�I��/HRSROGR� %HQLWHV�
9LQXH]D

3RU�OD�5HS~EOLFD�GH�HO�6DOYDGRU�

�I��-RVp�%��&DOYR
3RU�OD�5HS~EOLFD�GH�3DUDJXD\�

3RU�OD�5HS~EOLFD�GHO�3HU~�

�I��(GXDUGR�9DOGH]�3pUH]�GHO�&DVWLOOR
3RU�OD�5HS~EOLFD�'RPLQLFDQD�

3RU�7ULQLGDG�\�7REDJR�

3RU�OD�5HS~EOLFD�2ULHQWDO�GHO�8UXJXD\�

�I��0DQXHO�6iQFKH]�0RUDOHV
3RU�OD�5HS~EOLFD�GH�9HQH]XHOD�

�I��5RODQGR�6DOFHGR�'HOLPD

35272&2/2�$',&,21$/
/RV� 3OHQLSRWHQFLDULRV� LQIUDVFULWRV�� SURYLVWRV� GH� SOHQRV� SRGHUHV� GH� VXV� UHVSHFWLYRV�
*RELHUQRV�

&29(1&,'26� GH� TXH� HO� 7UDWDGR� SDUD� OD� 3URVFULSFLyQ� GH� ODV� DUPDV� QXFOHDUHV� HQ� OD�
$PpULFD� /DWLQD�� QHJRFLDGR� \� ILUPDGR� HQ� FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV� GH� DO�
$VDPEOHD�*HQHUDO�GH�DO�V�1DFLRQHV�8QLGDV��FRQWHQLGRV�HQ�OD�5HVROXFLyQ�������;9,,��GHO�
���GH�QRYLHPEUH�GH�������UHSUHVHQWD�XQD�LPSRUWDQWHV�SDVR�SDUD�DVHJXUDU�OD�QR�SUROLIHUDFLyQ�
GH�ODV�DUPDV�QXFOHDUHV�

&216&,(17(6��GH�TXH�OD�QR�SUROLIHUDFLyQ�GH�ODV�DUPDV�QXFOHDUHV�QR�FRQVWLWX\H�XQ�ILQ�HQ�
Vt� PLVPDV�� VLQR� XQ� PHGLR� SDUD� DOFDQ]DU�� HQ� XQD� HWDSD� XOWHULRU�� HO� GHVDUPH� JHQHUDO� \�
FRPSOHWR��\



3iJLQD��� GH���

'(6(262�GH�FRQWULEXLU��HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV��D�SRQHU�ILQ�D OD�
FDUUHUD�GH�DUPDPHQWRV��HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�ODV�DUPDV�QXFOHDUHV��\�D�
IDYRUHFHU� OD� FRQVROLGDFLyQ� GH� OD� SD]� HQ� HO� PXQGR�� IXQGDGD� HQ� HO� UHVSHWR�
PXWXR�\�HQ�OD�LJXDOGDG�VREHUDQD�GH�ORV�(VWDGRV�

+$1�&219(1,'2�/2�6,*8,(17(�

$UWtFXOR���� &RPSURPHWHUVH�D�DSOLFDU�HQ�ORV�WHUULWRULRV�TXH�GH�MXUH�R�GH�IDFWR�HVWpQ�EDMR�VX�
UHVSRQVDELOLGDG� LQWHUQDFLRQDO�� FRPSUHQGLGRV� GHQWUR� GH� ORV� OtPLWHV� GH� OD� ]RQD� JHRJUiILFD�
HVWDEOHFLGD�HQ�HO�7UDWDGR�SDUD�OD�3URVFULSFLyQ�GH�ODV�$UPDV�1XFOHDUHV�HQ�OD�$PpULFD�/DWLQD��
HO�HVWDWXWR�GH�GHVQXFOHDUL]DFLyQ�SDUD�ILQHV�EpOLFRV�TXH�VH�KDOOD�GHILQLGR�HQ�ORV�DUWtFXORV�������
���\����GH�GLFKR�7UDWDGR�

$UWtFXOR� ��� (O� SUHVHQWH� 3URWRFROR� WHQGUi� OD� PLVPD� GXUDFLyQ� TXH� HO� 7UDWDGR� SDUD� OD�
3URVFULSFLyQ�GH�ODV�DUPDV�B1XFOHDUHV�HQ�OD�$PpULFD�/DWLQD�GHO�FXDO�HV�DQH[R��DSOLFiQGRVH�D�
pO�ODV�FOiXVXODV�UHIHUHQWHV�D�DO�UDWLILFDFLyQ�\�GHQXQFLD�TXH�ILJXUDQ�HQ�HO�FXHUSR�GHO�7UDWDGR�

$UWtFXOR� ��� (O� 3UHVHQWH� 3URWRFROR� HQWUDUi� HQ� YLJRU�� SDUD� ORV� (VWDGRV� TXH� OR� KXELHUHQ�
UDWLILFDGR��HQ�OD�IHFKD�HQ�TXH�GHSRVLWHQ�VXV�UHVSHFWLYRV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�

(Q�WHVWLPRQLR�GH�OR�FXDO��ORV�3OHQLSRWHQFLDULRV�LQIUDVFULWRV��KDELHQGR�GHSRVLWDGR�VXV�SOHQRV�
SRGHUHV��TXH�IXHURQ�KDOODGRV�HQ�EXHQD�\�GHELGD�IRUPD��ILUPDQ�HO�3URWRFROR�HQ�QRPEUH�GH�
VXV�UHVSHFWLYRV�*RELHUQRV�

35272&2/2�$',&,21$/�,,
/RV� 3OHQLSRWHQFLDULRV� LQIUDVFULWRV�� SURYLVWRV� GH� SOHQRV� SRGHUHV� GH� VXV� UHVSHFWLYRV�
*RELHUQRV�

&219(1&,'26� GH� TXH� HO� WUDWDGR� SDUD� OD� 3URVFULSFLyQ� GH� ODV� $UPDV� 1XFOHDUHV� HQ� OD�
$PpULFD� /DWLQD�� QHJRFLDGR� \� ILUPDGR� HQ� FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV� GH� DO�
$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��FRQWHQLGDV�HQ�OD�5HVROXFLyQ�������;9,,,��GH����
GH�QRYLHPEUH�GH�������UHSUHVHQWD�XQ�LPSRUWDQWH�SDVR�SDUD�DVHJXUDU�OD�QR�SUROLIHUDFLyQ�GH�
ODV�DUPDV�QXFOHDUHV�

&216&,(17(6�GH�TXH�OD�QR�SUROLIHUDFLyQ�GH�ODV�DUPDV�QXFOHDUHV�QR�FRQVWLWX\HQ�XQ�ILQ�HQ�
Vt�PLVPD��VLQR�XQ�PHGLR�SDUD�DOFDQ]DU�HQ�XQD�HWDSD�XOWHULRU��HO�GHVDUPH�JHQHUDO�\�FRPSOHWR��
\



3iJLQD��� GH���

'(6(262�GH�FRQWULEXLU��HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV��D�SRQHU�ILQ�D�OD�
FDUUHUD�GH�DUPDPHQWRV��HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�ODV�DUPDV�QXFOHDUHV��\�
IDYRUHFHU�\�FRQVROLGDU�OD�SD]�GHO�PXQGR��IXQGDGD�HQ�HO�UHVSHWR�PXWXR�\�HQ�OD�
LJXDOGDG�VREHUDQD�GH�ORV�(VWDGRV�

+$1�&219(1,'2�(1�/2�6,*8,(17(�

$UWtFXOR����� �(O�HVWDWXWR�GH�GHVQXFOHDUL]DFLyQ�SDUD�ILQHV�EpOLFRV�GH�OD�$PpULFD�/DWLQD�� WDO�
FRPR� HVWD� GHILQLGR�� GHOLPLWDGR� \� HQXQFLDGR� HQ� ODV� GLVSRVLFLRQHV� GHO� 7UDWDGR� SDUD� OD�
3URVFULSFLyQ� GH� ODV� $PDV� 1XFOHDUHV� HQ� OD� $PpULFD� /DWLQD� GHO� FXDO� HVWH� LQVWUXPHQWR� HV�
DQH[R�� VHUi� SOHQDPHQWH� UHVSHWDGR� SRU� ODV� SDUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� D� WRGRV� VXV�
REMHWLYRV�\�GLVSRVLFLRQHV�H[SUHVDV�

$UWtFXOR� ��� /RV� *RELHUQRV� SRU� ORV� 3OHQLSRWHQFLDULRV� LQIUDVFULWRV� VH� FRPSURPHWHQ�� SRU�
FRQVLJXLHQWH�D�QR�FRQWULEXLU�HQ�IRUPD�DOJXQD�D�TXH��HQ�ORV�WHUULWRULRV�D�ORV�TXH�VH�DSOLTXH�HO�
7UDWDGR� GH� FRQIRUPLGDG� FRQ� HO� DUWLFXOR� ��� VHQD� SUDFWLFDGRV� DFWRV� TXH� VH� HQWUDxHQ� XQD�
YLRODFLyQ�GH�ODV�REOLJDFLRQHV�HQXQFLDGDV�HQ�HO�DUWLFXOR���GHO�7UDWDGR�

$UWtFXOR� ��� /RV� *RELHUQRV� UHSUHVHQWDGRV� SRU� ORV� 3OHQLSRWHQFLDULRV� LQIUDVFULWRV� VH�
FRPSURPHWHQ��DGHPiV�D�QR�DSOLFDU�DUPDV�QXFOHDUHV�\�D�QR�DPHQD]DU�FRQ�VX�HPSOHR�FRQWUD�
ODV� SDUWHV� &RQWUDWDQWHV� GHO� 7UDWDGR� SDUD� OD� 3URVFULSFLyQ� GH� ODV� $UPDV� 1XFOHDUHV� HQ� OD�
$PpULFD�/DWLQD�

$UWtFXOR� ���� � (O� SUHVHQWH� 3URWRFROR� WHQGUi� OD� PLVPD� GXUDFLyQ� TXH� HO� 7UDWDGR� SDUD� OD�
3URVFULSFLyQ� GH� ODV� $UPDV� 1XFOHDUHV� HQ� OD� $PpULFD� /DWLQD� GHO� FXDO� HV� DQH[R� \� D� pO� VH�
DSOLFDQ�ODV�GHILQLFLRQHV�GHO�WHUULWRULR�\�GH�ODV�DUPDV�QXFOHDUHV�FRQWHQLGDV�HQ�ORV�DUWtFXORV���
\���GHO�7UDWDGR�� DVt� FRPR� ODV�GLVSRVLFLRQHV� UHODWLYDV� D� UDWLILFDFLyQ�� UHVHUYDV�\�GHQXQFLDQ��
WH[WRV�DXWpQWLFRV�\�UHJLVWUR�TXH�ILJXUDQ�HQ�ORV�DUWtFXORV��������\����GHO�SURSLR�7UDWDGR��

$UWtFXOR����� � � � � � �(O�SUHVHQWH�3URWRFROR� HQWUDUi� HQ�YLJRU�� SDUD� VX�(VWDGR�TXH� OR�KXELHUHQ�
UDWLILFDGR�HQ�OD�IHFKD�HQ�TXH��GHSRVLWHQ�VXV�UHVSHFWLYRV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�

(Q� WHVWLPRQLR� GH� ORV� FXDO�� ORV� 3OHQLSRWHQFLDULRV� LQIUDVFULWRV�� KDELHQGR� GHVSRVLWDGR� VXV�
SOHQRV�SRGHUHV��TXH�IXHURQ�KDOODGRV�HK�EXHQD�\�GHELGD�IRUPD��ILUPDQ�OH�SUHVHQWH�3URWRFROR�
$GLFLRQDO�HQ�QRPEUH�GH�VXV�UHVSHFWLYRV�*RELHUQRV�

/D� SUHVHQWH� HV� FRSLD� ILHO� GHO� WUDWDGR� SDUD� OD� 3URVFULSFLyQ� GH� ODV� $UPDV� 1XFOHDUHV� HQ� OD�
$PpULFD�/DWLQD�� KHFKR� HQ� HVWD� FDSLWDO� HO� FDWRUFH� GH� IHEUHUR� GH�PLO� QRYHFLHQWRV� VHVHQWD�\�
VLHWH�



3iJLQD��� GH���

6H�H[WLHQGH�HQ�7ODWHOROFR��'LVWULWR�)HGHUDO��HQ�FLHQWR�YHLQWLGyV��SiJLQDV�~WLOHV��
D�ORV�GLH]�GtDV�GHO�PHV�GH�DJRVWR�GHO�DxR�GH�PLO�QRYHFLHQWRV�VHVHQWD�\�VLHWH��D�
ILQ�GH�SURSRUFLRQDUOD�DO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD��

�I��-26(�6���&$//$67(*8,
2ILFLDO�0D\RU�GH�OD�6HFUHWDULD�GH
5HODFLRQHV�([WHULRUHV

5DPD�HMHFXWLYD�GHO�3RGHU�3~EOLFR��3UHVLGHQFLD�GH�OD�5HS~EOLFD

%RJRWi��'�(��VHSWLHPEUH�GH�����
$SUREDGR�� � 6RPpWDVH� D� OD� FRQVLGHUDFLyQ� GHO� &RQJUHVR� 1DFLRQDO� SDUD� ORV� HIHFWRV�
FRQVWLWXFLRQDOHV

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�

�)GR����$/)2162�/23(=�0,&+(/6(1

'DGD�HQ�%RJRWi��'�(��� D�RV� WUHFH�GtDV�GHO�PHV�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�VHWHQWD�\�
XQR�

(O�9LFHSUHVLGHQWH�GHO�+��6HQDGR�

0$18(/�02648(5$�*$5&(6

(O�3UHVLGHQWH�GH�OD�+��&iPDUD�GH�5HSUHVHQWDQWHV�

'$9,'�$/-85(=�5$0,5(=

(O�6HFUHWDULR�*HQHUDO�GHO�+��6HQDGR�

$PDXU\�*XHUUHR
(O�6HFUHWDULR�*HQHUDO�GH�OD�+��&iPDUD�GH�5HSUHVHQWDQWHV�

1HVWRU�(GXDUGR�1LxR�&UX]
5HS~EOLFD�GH�&RORPELD��� *RELHUQR�1DFLRQDO
%RJRWi��'�(�����GH�GLFLHPEUH�GH�����
3XEOtTXHVH�\�HMHF~WHVH�



3iJLQD��� GH���

0,6$(/� 3$675$1$�
%255(52

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�

$OIUHGR�9i]TXH]�&DUUL]RVD

(O�0LQLVWUR�GH�'HIHQVD�1DFLRQDO�

*HQHUDO�+HUQDQGR�&XUUHD�&XELGHV


