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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHED�HO��$FXHUGR�VREUH�HO�
3URJUDPD�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GH�ORV�'HOILQHV���
KHFKR�HQ�:DVKLQJWRQ��'��&���HO�YHLQWLXQR������GH�PD\R�GH�PLO�
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���/H\�GHFODUDGD�(;(48,%/(�SRU�OD�&RUWH�&RQVWLWXFLRQDO�PHGLDQWH�6HQWHQFLD�& ������
�� GH����GH�VHSWLHPEUH�GH�������0DJLVWUDGR 3RQHQWH�'U��$OYDUR�7DIXU�*DOYLV��
9LVWR� HO� WH[WR� GHO� �$FXHUGR� VREUH� HO� 3URJUDPD� ,QWHUQDFLRQDO� SDUD� OD�
&RQVHUYDFLyQ�GH�ORV�'HOILQHV���KHFKR�HQ�:DVKLQJWRQ��'��&���HO�YHLQWLXQR������GH�
PD\R�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR���������TXH�D�OD�OHWUD�GLFH��
�3DUD� VHU� WUDQVFULWRV�� 6H� DGMXQWD� IRWRFRSLD� GHO� WH[WR� tQWHJUR� GHO� ,QVWUXPHQWR�
,QWHUQDFLRQDO�PHQFLRQDGR�� GHELGDPHQWH� DXWHQWLFDGR� SRU� HO� -HIH� GH� OD�2ILFLQD�
-XUtGLFD�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV���
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35($0%8/2
/DV�3DUWHV�HQ�HO�SUHVHQWH�$FXHUGR��
&RQVFLHQWHV� GH� TXH� HQ� YLUWXG� GH� ODV� QRUPDV� SHUWLQHQWHV� GHO� GHUHFKR�
LQWHUQDFLRQDO�� WDO� FRPR� VH� UHIOHMDQ� HQ� OD� &RQYHQFLyQ� GH� ODV�1DFLRQHV�8QLGDV�
VREUH�HO�'HUHFKR�GHO�0DU�GH�������WRGRV�ORV�(VWDGRV�WLHQHQ�HO�GHEHU�GH�WRPDU��
R�GH�FRRSHUDU�FRQ�RWURV�(VWDGRV�SDUD�WRPDU��ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�
SDUD�OD�FRQVHUYDFLyQ�\�RUGHQDFLyQ�GH�ORV�UHFXUVRV�PDULQRV�YLYRV��
,QVSLUDGRV�HQ�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�OD�'HFODUDFLyQ�GH�5LR�VREUH�HO�0HGLR�
$PELHQWH�\�HO�'HVDUUROOR�GH�������DVt�FRPR�HQ�HO�GHVHR�GH�GDU�FXPSOLPLHQWR�D�
ORV� SULQFLSLRV� \� QRUPDV� SUHYLVWRV� HQ� HO� &yGLJR� GH� &RQGXFWD� SDUD� OD� 3HVFD�
5HVSRQVDEOH�DGRSWDGR�SRU�OD�&RQIHUHQFLD�GH�OD�)$2�HQ�������
6XEUD\DQGR�OD�YROXQWDG�SROtWLFD�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�SDUD�FRQWULEXLU�D�
PHMRUDU� OD�HILFDFLD�GH� ODV�PHGLGDV�GH�FRQVHUYDFLyQ�\�RUGHQDFLyQ�SHVTXHUD��D�
WUDYpV�GHO�$FXHUGR�SDUD�3URPRYHU�OD�$SOLFDFLyQ�GH�ODV�0HGLGDV�,QWHUQDFLRQDOHV�
GH�&RQVHUYDFLyQ�\�2UGHQDFLyQ�SRU�ORV�%XTXHV�3HVTXHURV�TXH�3HVFDQ�HQ�$OWD�
0DU��DGRSWDGR�SRU�OD�&RQIHUHQFLD�GH�OD�)$2�HQ�������
7RPDQGR� QRWD� GH� TXH� OD� ��� $VDPEOHD�*HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV�� GH�
FRQIRUPLGDG� FRQ� OD� 5HVROXFLyQ� $�5(6�������� DGRSWy� HO� $FXHUGR� VREUH� OD�
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$SOLFDFLyQ�GH�ODV�'LVSRVLFLRQHV�GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�
8QLGDV� VREUH� HO� 'HUHFKR� GHO� 0DU� GHO� ��� GH� GLFLHPEUH� GH� ������
5HODWLYDV� D� OD�&RQVHUYDFLyQ� \�2UGHQDFLyQ�GH� ODV�3REODFLRQHV�GH�
3HFHV� 7UDQV]RQDOHV� \� ODV� 3REODFLRQHV� GH� 3HFHV� $OWDPHQWH�
0LJUDWRULRV� ��$FXHUGR�GH�1DFLRQHV�8QLGDV� VREUH�ODV�3REODFLRQHV�
GH� 3HFHV� 7UDQV]RQDOHV� \� ODV� 3REODFLRQHV� GH� 3HFHV� $OWDPHQWH�
0LJUDWRULRV����
5HLWHUDQGR�ORV�FRPSURPLVRV�HVWDEOHFLGRV�HQ�HO�$FXHUGR�GH�/D�-ROOD�GH������\�
HQ�OD�'HFODUDFLyQ�GH�3DQDPi�GH�������
5HFDOFDQGR�ODV�PHWDV�GH�HOLPLQDU�OD�PRUWDOLGDG�GH�GHOILQHV�HQ�OD�SHVTXHUtD�GHO�
DW~Q� FRQ� UHG� GH� FHUFR� HQ� HO� 2FpDQR� 3DFtILFR� 2ULHQWDO� \� GH� EXVFDU� PpWRGRV�
DPELHQWDOPHQWH� DGHFXDGRV� SDUD� FDSWXUDU� DWXQHV� DOHWD� DPDULOOD� JUDQGHV� QR�
DVRFLDGRV�FRQ�GHOILQHV��
&RQVLGHUDQGR� OD� LPSRUWDQFLD� GH� OD� SHVTXHUtD� GHO� DW~Q FRPR� IXHQWH� GH�
DOLPHQWDFLyQ�H�LQJUHVR�SDUD�ODV�SREODFLRQHV�GH�ODV�3DUWHV�\�TXH�ODV�PHGLGDV�GH�
FRQVHUYDFLyQ� \� RUGHQDFLyQ� GHEHQ� UHVSRQGHU� D� HVDV� QHFHVLGDGHV� \� WRPDU� HQ�
FXHQWD�ORV�LPSDFWRV�HFRQyPLFRV�\�VRFLDOHV�GH�WDOHV�PHGLGDV��
5HFRQRFLHQGR� OD� GUiVWLFD� GLVPLQXFLyQ� GH� OD� PRUWDOLGDG� LQFLGHQWDO� GH� GHOILQHV�
DOFDQ]DGD�D�WUDYpV�GHO�$FXHUGR�GH�/D�-ROOD��
&RQYHQFLGRV�GH�TXH�OD�HYLGHQFLD�FLHQWtILFD�GHPXHVWUD�TXH�OD�WpFQLFD�GH�SHVFDU�
DW~Q� HQ� DVRFLDFLyQ� FRQ� GHOILQHV�� GH� FRQIRUPLGDG� FRQ� ODV� UHJODV� \�
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�PDUFR�GHO�$FXHUGR�GH�/D�-ROOD�\� UHIOHMDGRV�
HQ� OD� 'HFODUDFLyQ� GH� 3DQDPi�� KD� SURSRUFLRQDGR� XQ�PpWRGR� HIHFWLYR� SDUD� OD�
SURWHFFLyQ� GH� ORV� GHOILQHV� \� HO� DSURYHFKDPLHQWR� UDFLRQDO� GH� ORV� UHFXUVRV�
DWXQHURV�HQ�HO�2FpDQR�3DFtILFR�2ULHQWDO��
5HDILUPDQGR� TXH� OD� FRRSHUDFLyQ� PXOWLODWHUDO� FRQVWLWX\H� HO� PHFDQLVPR� PiV�
HIHFWLYR� SDUD� DOFDQ]DU� ORV� REMHWLYRV� GH� FRQVHUYDFLyQ� \� XVR� VRVWHQLEOH� GH� ORV�
UHFXUVRV�PDULQRV�YLYRV��
5HVXHOWRV�D�DVHJXUDU�OD�VRVWHQLELOLGDG�GH�ODV�SREODFLRQHV�GH�DW~Q�HQ�HO�2FpDQR�
3DFtILFR� 2ULHQWDO� \� D� UHGXFLU� SURJUHVLYDPHQWH� OD� PRUWDOLGDG� LQFLGHQWDO� GH�
GHOILQHV� HQ� OD� SHVTXHUtD� GH� DW~Q� GHO� 2FpDQR� 3DFtILFR� 2ULHQWDO� D� QLYHOHV�
FHUFDQRV� D� FHUR�� D� HYLWDU�� UHGXFLU� \� PLQLPL]DU� OD� FDSWXUD� LQFLGHQWDO� \� ORV�
GHVFDUWHV� GH� DWXQHV� MXYHQLOHV� \�� OD� FDSWXUD� LQFLGHQWDO� GH� ODV� HVSHFLHV� QR�
REMHWLYR��FRQVLGHUDQGR�OD�LQWHUUHODFLyQ�HQWUH�HVSHFLHV�HQ�HO�HFRVLVWHPD��
+DQ�FRQYHQLGR�OR�VLJXLHQWH��
$57,&8/2�,��'(),1,&,21(6�
3DUD�ORV�SURSyVLWRV�GH�HVWH�$FXHUGR��
��� 3RU� �DW~Q�� VH� HQWLHQGHQ� ODV� HVSHFLHV� GHO�VXERUGHQ� 6FRPEURLGHL� �.ODZH��
�������FRQ�OD�H[FHSFLyQ�GHO�JpQHUR�6FRPEHU��
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��� 3RU� �GHOILQHV�� VH� HQWLHQGHQ� ODV� HVSHFLHV� GH� OD� IDPLOLD�
'HOSKLQLGDF�DVRFLDGDV�FRQ�OD�SHVTXHUtD�GH�DW~Q�DOHWD�DPDULOOD�HQ�HO�
$UHD�GHO�$FXHUGR��
���3RU��EXTXH��VH�HQWLHQGH� WRGD�DTXHOOD�HPEDUFDFLyQ�TXH�SHVTXH�
DW~Q�FRQ�UHG�GH�FHUFR��
��� 3RU� �3DUWHV�� VH� HQWLHQGHQ� ORV� (VWDGRV� X� RUJDQL]DFLRQHV� UHJLRQDOHV� GH�
LQWHJUDFLyQ�HFRQyPLFD�TXH�KD\DQ�FRQVHQWLGR�HQ�REOLJDUVH�SRU�HVWH�$FXHUGR�\�
UHVSHFWR�GH�ORV�FXDOHV�HO�$FXHUGR�HVWp�HQ�YLJRU��
��� 3RU� �RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD�� VH� HQWLHQGH� XQD�
RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� D� OD� FXDO� VXV� (VWDGRV�
PLHPEURV� KD\DQ� WUDQVIHULGR� FRPSHWHQFLD� VREUH� ORV� DVXQWRV� PDWHULD� GH� HVWH�
$FXHUGR��LQFOXLGD�OD�FDSDFLGDG�SDUD�OD�WRPD GH�GHFLVLRQHV�REOLJDWRULDV�SDUD�VXV�
(VWDGRV�PLHPEURV�FRQ�UHVSHFWR�D�HVRV�DVXQWRV��
���3RU��&,$7�
�VH�HQWLHQGH�OD�&RPLVLyQ�,QWHUDPHULFDQD�GHO�$W~Q�7URSLFDO��
���3RU��$FXHUGR�GH�/D�-ROOD��VH�HQWLHQGH�HO�LQVWUXPHQWR�DGRSWDGR�HQ�OD�5HXQLyQ�
,QWHUJXEHUQDPHQWDO�FHOHEUDGD�HQ�MXQLR�GH�������
���3RU��3URJUDPD�,QWHUQDFLRQDO�SDUD� OD�&RQVHUYDFLyQ�GH�'HOILQHV��VH�HQWLHQGH�
HO�SURJUDPD�LQWHUQDFLRQDO�HVWDEOHFLGR�SRU�HVWH�$FXHUGR��EDVDGR�HQ�HO�$FXHUGR�
GH� /D� -ROOD�� IRUPDOL]DGR�� PRGLILFDGR� \� DPSOLDGR� GH� FRQIRUPLGDG� FRQ� OD�
'HFODUDFLyQ�GH�3DQDPi��
���3RU��3URJUDPD�GH�2EVHUYDGRUHV�D�%RUGR��VH�HQWLHQGH�HO�SURJUDPD�GHILQLGR�
HQ�HO�$QH[R�,,��
���� 3RU� �'HFODUDFLyQ� GH� 3DQDPi�� VH� HQWLHQGH� OD� 'HFODUDFLyQ� ILUPDGD� HQ� OD�
FLXGDG�GH�3DQDPi��5HS~EOLFD�GH�3DQDPi��HO���GH�RFWXEUH�GH�������
����3RU��'LUHFWRU��VH�HQWLHQGH�HO�'LUHFWRU�GH�,QYHVWLJDFLRQHV�GH�OD�&,$7��
$57,&8/2�,,��2%-(7,926�
/RV�REMHWLYRV�GH�HVWH�$FXHUGR�VRQ��
���5HGXFLU�SURJUHVLYDPHQWH�OD�PRUWDOLGDG�LQFLGHQWDO�GH�GHOILQHV�HQ�OD�SHVTXHUtD�
GH�DW~Q�FRQ�UHG�GH�FHUFR�HQ�HO�$UHD�GHO�$FXHUGR�D�QLYHOHV�FHUFDQRV�D�FHUR��D�
WUDYpV�GHO�HVWDEOHFLPLHQWR�GH�OtPLWHV�DQXDOHV��
��� &RQ� HO� SURSyVLWR� GH� HOLPLQDU� OD� PRUWDOLGDG� GH� GHOILQHV� HQ� HVWD� SHVTXHUtD��
EXVFDU�PpWRGRV�DPELHQWDOPHQWH�DGHFXDGRV�SDUD�FDSWXUDU�DWXQHV�DOHWD�DPDULOOD�
JUDQGHV�QR�DVRFLDGRV�FRQ�GHOILQHV��\�
��� $VHJXUDU� OD� VRVWHQLELOLGDG� D� ODUJR� SOD]R� GH� ODV� SREODFLRQHV� GH� DW~Q� HQ� HO�
$UHD�GHO�$FXHUGR��DVt�FRPR�OD�GH�ORV�UHFXUVRV�PDULQRV�YLYRV�UHODFLRQDGRV�FRQ�
HVWD� SHVTXHUtD�� WRPDQGR� HQ� FXHQWD� OD� LQWHUUHODFLyQ� HQWUH� HVSHFLHV� HQ� HO�
HFRVLVWHPD�� SDUWLFXODUPHQWH� SRU� OR� TXH� KDFH� D�� HQWUH� RWURV�� HYLWDU�� UHGXFLU� \�
PLQLPL]DU� OD�FDSWXUD� LQFLGHQWDO�\� ORV�GHVFDUWHV�GH�DWXQHV� MXYHQLOHV�\�HVSHFLHV�
QR�REMHWLYR��
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$57,&8/2�,,,��$5($�'(�$3/,&$&,21�'(/�$&8(5'2�
(O�iUHD�GH�DSOLFDFLyQ�GH�HVWH�$FXHUGR� �HO� �$UHD�GHO�$FXHUGR���VH�
GHILQH�HQ�HO�$QH[R�,��
$57,&8/2�,9��0(','$6�*(1(5$/(6�
/DV�3DUWHV�GH�HVWH�$FXHUGR��HQ�HO�PDUFR�GH�OD�&,$7��
��� 7RPDUiQ� PHGLGDV� SDUD� DVHJXUDU� OD� FRQVHUYDFLyQ� GH� ORV� HFRVLVWHPDV� DVt�
FRPR�PHGLGDV�GH�FRQVHUYDFLyQ�\�RUGHQDFLyQ�TXH�DVHJXUHQ�OD�VRVWHQLELOLGDG�D�
ODUJR�SOD]R�GH�ODV�SREODFLRQHV�GH�DW~Q�\�GH�ODV�SREODFLRQHV�GH�RWURV�UHFXUVRV�
PDULQRV�YLYRV�DVRFLDGRV�FRQ�OD�SHVTXHUtD�GHO�DW~Q�FRQ�UHG�GH�FHUFR�HQ�HO�$UHD�
GHO�$FXHUGR��EDVDGDV�HQ�OD�PHMRU�HYLGHQFLD�FLHQWtILFD�GLVSRQLEOH��\�DSOLFDUiQ�HO�
FULWHULR�GH�SUHFDXFLyQ��FRQVLVWHQWH�FRQ�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GHO�&yGLJR�
GH�&RQGXFWD�SDUD�OD�3HVFD�5HVSRQVDEOH�GH�OD�)$2�\�GHO�$FXHUGR�GH�1DFLRQHV�
8QLGDV� VREUH� ODV� 3REODFLRQHV� GH� 3HFHV� 7UDQV]RQDOHV� \� ODV� 3REODFLRQHV� GH�
3HFHV� $OWDPHQWH� 0LJUDWRULRV�� 'LFKDV� PHGLGDV� GHEHUiQ� GLVHxDUVH� SDUD�
PDQWHQHU� R� UHVWDEOHFHU� OD� ELRPDVD� GH� ODV� SREODFLRQHV� H[SORWDGDV� HQ� R� SRU�
HQFLPD�GH�QLYHOHV�FDSDFHV�GH�SURGXFLU�HO�UHQGLPLHQWR�Pi[LPR�VRVWHQLEOH��\�FRQ�
HO�REMHWLYR�GH�PDQWHQHU�R�UHVWDEOHFHU�OD�ELRPDVD�GH�ODV�SREODFLRQHV�DVRFLDGDV�
HQ� R SRU� HQFLPD� GH� QLYHOHV� FDSDFHV� GH� SURGXFLU� HO� UHQGLPLHQWR� Pi[LPR�
VRVWHQLEOH��\�
���7RPDUiQ�PHGLGDV��FRQIRUPH�D�VXV�FDSDFLGDGHV��SDUD�HYDOXDU�OD�FDSWXUD�\�OD�
FDSWXUD� LQFLGHQWDO� GH� DWXQHV� DOHWD� DPDULOOD� MXYHQLOHV� \� RWUDV� SREODFLRQHV� GH�
UHFXUVRV�PDULQRV�YLYRV�UHODFLRQDGRV�FRQ�OD�SHVTXHUtD�GHO�DW~Q�FRQ�UHG�GH�FHUFR�
HQ�HO�$UHD�GHO�$FXHUGR�\�HVWDEOHFHUiQ�PHGLGDV��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�
9, SDUD�� HQWUH� RWURV�� HYLWDU�� UHGXFLU� \� PLQLPL]DU� OD� FDSWXUD� LQFLGHQWDO�GH� DW~Q�
DOHWD�DPDULOOD�MXYHQLO��DVt�FRPR�OD�FDSWXUD�LQFLGHQWDO�GH�ODV�HVSHFLHV�QR�REMHWLYR��
D� ILQ� GH� DVHJXUDU� OD� VRVWHQLELOLGDG� D� ODUJR� SOD]R� GH� WRGDV� HVWDV� HVSHFLHV��
WRPDQGR�HQ�FXHQWD�OD�LQWHUUHODFLyQ�HQWUH�HVSHFLHV�HQ�HO�HFRVLVWHPD��
$57,&8/2�9��352*5$0$�,17(51$&,21$/�3$5$�/$�&216(59$&,21�'(�
'(/),1(6�
&RQIRUPH� DO� 3URJUDPD� ,QWHUQDFLRQDO� SDUD� OD� &RQVHUYDFLyQ� GH� 'HOILQHV� \�
FRQVLGHUDQGR�ORV�REMHWLYRV�GH�HVWH�$FXHUGR��ODV�3DUWHV��HQWUH�RWURV��
���/LPLWDUiQ� OD�PRUWDOLGDG� LQFLGHQWDO� WRWDO�GH�GHOILQHV�HQ OD�SHVTXHUtD�GHO�DW~Q�
FRQ�UHG�GH�FHUFR�HQ�HO�$UHD�GHO�$FXHUGR�D�QR�PiV�GH�FLQFR�PLO�HMHPSODUHV�SRU�
DxR��D�WUDYpV�GH�OD�DGRSFLyQ�H�LQVWUXPHQWDFLyQ�GH�ODV�PHGLGDV�SHUWLQHQWHV��ODV�
TXH�GHEHUiQ�LQFOXLU��
D��(O�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�LQFHQWLYRV�D�ORV�FDSLWDQHV�GH�ORV�EXTXHV�
SDUD�FRQWLQXDU� UHGXFLHQGR� OD�PRUWDOLGDG� LQFLGHQWDO�GH�GHOILQHV��FRQ�HO�REMHWLYR�
GH�HOLPLQDU�OD�PRUWDOLGDG�GH�GHOILQHV�HQ�HVWD�SHVTXHUtD��
E��(O�HVWDEOHFLPLHQWR��HQ�HO�PDUFR�GH�OD�&,$7��GH�XQ VLVWHPD�GH�HQWUHQDPLHQWR�
WpFQLFR�\�FHUWLILFDFLyQ�SDUD� ORV�FDSLWDQHV�GH�SHVFD�\� ODV�WULSXODFLRQHV�VREUH�HO�
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HTXLSR�\�VX�XVR��DVt�FRPR�VREUH� ODV� WpFQLFDV�SDUD�HO� UHVFDWH�\� OD�
VHJXULGDG�GH�ORV�GHOILQHV��
F��(Q�HO�PDUFR�GH�OD�&,$7��SURPRYHU�\�DSR\DU�OD�LQYHVWLJDFLyQ�SDUD�
PHMRUDU� ORV� DSDUHMRV�� HTXLSRV� \� WpFQLFDV� GH� SHVFD�� LQFOXLGRV�
DTXHOORV�XWLOL]DGRV�HQ�OD�SHVFD�GH�DWXQHV�DVRFLDGRV�FRQ�GHOILQHV��
G��(O�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�HTXLWDWLYR�SDUD�OD�DVLJQDFLyQ�GH�ORV�OtPLWHV�
GH� PRUWDOLGDG� GH� GHOILQHV� �/0'��� FRQVLVWHQWH� FRQ� ORV� OtPLWHV� DQXDOHV GH�
PRUWDOLGDG�GH�GHOILQHV��GH�FRQIRUPLGDG�FRQ�ORV�$QH[RV�,,,�\�,9��
H�� ([LJLU� D� VXV� UHVSHFWLYRV� EXTXHV� TXH� WHQJDQ� DVLJQDGR� XQ� /0'�� R� TXH� GH�
DOJXQD�PDQHUD� RSHUHQ�HQ�HO�$UHD�GHO�$FXHUGR�� FXPSOLU� FRQ� ORV� UHTXLVLWRV� GH�
RSHUDFLyQ�HVWDEOHFLGRV�HQ�HO�$QH[R�9,,,��
I��(VWDEOHFHU�XQ�VLVWHPD�SDUD�HO�VHJXLPLHQWR�\�YHULILFDFLyQ�GHO�DW~Q�FDSWXUDGR�
FRQ� \� VLQ� PRUWDOLGDG� R� GDxR� VHYHUR� D� GHOILQHV�� EDVDGR� HQ� ORV� HOHPHQWRV�
GHVFULWRV�HQ�HO�$QH[R�,;��
J��(O� LQWHUFDPELR��GH�FRQIRUPLGDG�FRQ�HVWH�$FXHUGR�\�GH�PDQHUD�FRPSOHWD \�
RSRUWXQD��GH�OD�LQIRUPDFLyQ�REWHQLGD�SRU�ODV�3DUWHV�D�WUDYpV�GH�OD�LQYHVWLJDFLyQ�
FLHQWtILFD��\��
K��5HDOL]DU�LQYHVWLJDFLRQHV�FRQ�HO�SURSyVLWR�GH�EXVFDU�IRUPDV�DPELHQWDOPHQWH�
DGHFXDGDV�SDUD�FDSWXUDU�DWXQHV�DOHWD�DPDULOOD�JUDQGHV�TXH�QR�HVWpQ�DVRFLDGRV�
FRQ�GHOILQHV��
��� (VWDEOHFHUiQ� OtPLWHV� DQXDOHV� GH� PRUWDOLGDG� SRU� SREODFLyQ� GH� GHOILQHV�� \�
UHYLVDUiQ� \� HYDOXDUiQ� ORV� HIHFWRV� GH� GLFKRV� OtPLWHV�� GH� FRQIRUPLGDG� FRQ� HO�
$QH[R�,,,��
���5HYLVDUiQ�ODV�PHGLGDV�HQ�HO�PDUFR�GH�XQD�5HXQLyQ�GH�ODV�3DUWHV��
$57,&8/2�9,��6267(1,%,/,'$'�'(�/26�5(&85626�0$5,126�9,926�
'H� FRQIRUPLGDG� FRQ� HO� $UWtFXOR� ,9�� SiUUDIR� ��� ODV� 3DUWHV� VH� FRPSURPHWHQ� D�
GHVDUUROODU�H� LQVWUXPHQWDU��HQ�HO�PDUFR�GH� OD�&,$7��PHGLGDV�SDUD�DVHJXUDU� OD�
VRVWHQLELOLGDG� D� ODUJR� SOD]R� GH� ORV� UHFXUVRV�PDULQRV� YLYRV� DVRFLDGRV� FRQ� OD�
SHVTXHUtD� GHO� DW~Q� FRQ� UHG� GH� FHUFR� HQ� HO� $UHD� GHO� $FXHUGR�� WRPDQGR� HQ�
FXHQWD�ODV�LQWHUUHODFLRQHV�HQWUH�HVSHFLHV�HQ�HO�HFRVLVWHPD��&RQ�HVWH�SURSyVLWR��
ODV�3DUWHV��HQWUH�RWURV��
��� 'HVDUUROODUiQ� \� OOHYDUiQ� D� FDER� XQ� SURJUDPD SDUD� HYDOXDU�� PRQLWRUHDU� \�
PLQLPL]DU� OD�FDSWXUD� LQFLGHQWDO�GH�DW~Q� MXYHQLO�\�GH�HVSHFLHV�QR�REMHWLYR�HQ�HO�
$UHD�GHO�$FXHUGR��
���(Q�OD�PHGLGD�GH�OR�SRVLEOH��GHVDUUROODUiQ�\�H[LJLUiQ�HO�XVR�GH�DUWHV�\�WpFQLFDV�
GH�SHVFD�VHOHFWLYDV��DPELHQWDOPHQWH�DGHFXDGDV�\�HILFLHQWHV�HQ�UHODFLyQ�FRQ�VX�
FRVWR��



3iJLQD�� GH���

��� ([LJLUiQ� D� VXV� EXTXHV� RSHUDQGR� HQ� HO� $UHD� GHO� $FXHUGR� TXH�
OLEHUHQ� YLYDV�� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� ODV� WRUWXJDV�PDULQDV� \�
RWUDV� HVSHFLHV� DPHQD]DGDV� R� HQ SHOLJUR� TXH� KD\DQ� VLGR�
FDSWXUDGDV�LQFLGHQWDOPHQWH��\��
���6ROLFLWDUiQ�D�OD�&,$7�TXH�LQLFLH�LQYHVWLJDFLRQHV�SDUD�HYDOXDU�VL�OD�
FDSDFLGDG� GH� SHVFD� GH� ORV� EXTXHV� TXH� RSHUDQ� HQ� HO� $UHD� GHO� $FXHUGR�
UHSUHVHQWD� XQD� DPHQD]D� SDUD� OD� VRVWHQLELOLGDG� GH� ODV� SREODFLRQHV� GH� DW~Q� \�
RWURV� UHFXUVRV�PDULQRV� YLYRV� DVRFLDGRV� FRQ� OD� SHVTXHUtD� \�� GH� VHU� DVt�� TXH�
DQDOLFH�SRVLEOHV�PHGLGDV�SDUD�TXH�HQ�VX�FDVR�UHFRPLHQGH�VX�DGRSFLyQ��
$57,&8/2�9,,��$3/,&$&,21�$�1,9(/�1$&,21$/�
&DGD� 3DUWH� DGRSWDUi�� GH� FRQIRUPLGDG� FRQ� VX� RUGHQ� MXUtGLFR� LQWHUQR� \� VXV�
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� OD�
DSOLFDFLyQ�\�FXPSOLPLHQWR�GHO�SUHVHQWH�$FXHUGR��LQFOX\HQGR��VHJ~Q�SURFHGD��OD�
DGRSFLyQ�GH�ODV�QRUPDV�OHJLVODWLYDV�\�UHJODPHQWDULDV�SHUWLQHQWHV��
$57,&8/2�9,,,��5(81,21�'(�/$6�3$57(6�
���/DV�3DUWHV�VH�UHXQLUiQ�SHULyGLFDPHQWH�SDUD�FRQVLGHUDU�DVXQWRV�UHODWLYRV�D�OD�
DSOLFDFLyQ�GH�HVWH�$FXHUGR�\�SDUD�WRPDU�ODV�GHFLVLRQHV�SHUWLQHQWHV��
��� /D�5HXQLyQ�RUGLQDULD�GH� ODV�3DUWHV�VH� OOHYDUi�D� FDER�DO�PHQRV�XQD�YH]�DO�
DxR��GH�SUHIHUHQFLD�HQ�RFDVLyQ�GH�XQD�UHXQLyQ�GH�OD�&,$7��
���&XDQGR�VH�HVWLPH�QHFHVDULR�� ODV�3DUWHV�WDPELpQ�SRGUiQ�FHOHEUDU�UHXQLRQHV�
H[WUDRUGLQDULDV��(VWDV�UHXQLRQHV�VHUiQ�FRQYRFDGDV�D�SHWLFLyQ�GH�FXDOTXLHUD�GH�
ODV� 3DUWHV�� VLHPSUH� TXH� GLFKD� SHWLFLyQ� VHD� DSR\DGD� SRU� OD� PD\RUtD� GH� ODV�
3DUWHV��
���/D�5HXQLyQ�GH�ODV�3DUWHV�VH�OOHYDUi�D�FDER�FXDQGR�H[LVWD�TXyUXP��(O�TXyUXP�
VH� DOFDQ]DUi� FXDQGR� HVWpQ� SUHVHQWHV� OD� PD\RUtD� GH� ODV� 3DUWHV�� (VWD�
GLVSRVLFLyQ�WDPELpQ�VH�DSOLFDUi�D�ORV�yUJDQRV�VXEVLGLDULRV�GH�HVWH�$FXHUGR��
���/DV�UHXQLRQHV�VH�HIHFWXDUiQ�HQ�HVSDxRO \�HQ�LQJOpV��\�ORV�GRFXPHQWRV�GH�OD�
5HXQLyQ�GH�ODV�3DUWHV�VH�HODERUDUiQ�HQ�DPERV�LGLRPDV��
$57,&8/2�,;��720$�'(�'(&,6,21(6�
7RGDV�ODV�GHFLVLRQHV�WRPDGDV�SRU�ODV�3DUWHV�HQ�ODV�UHXQLRQHV�FRQYRFDGDV�GH�
FRQIRUPLGDG�FRQ�HO�$UWtFXOR�9,,, VHUiQ�DGRSWDGDV SRU�FRQVHQVR��
$57,&8/2�;��&216(-2�&,(17,),&2�$6(625�
/DV�IXQFLRQHV�GHO�&RQVHMR�&LHQWtILFR�$VHVRU��HVWDEOHFLGR�GH�FRQIRUPLGDG�FRQ�HO�
$FXHUGR� GH� /D� -ROOD�� VHUiQ� DTXpOODV� GHVFULWDV� HQ� HO� $QH[R� 9�� (O� &RQVHMR�
&LHQWtILFR� $VHVRU� HVWDUi� FRPSXHVWR� \� RSHUDUi� GH� FRQIRUPLGDG� FRQ� ODV�
GLVSRVLFLRQHV�GHO�$QH[R�9��
$57,&8/2�;,��&20,7(6�&2168/7,926�&,(17,),&26�1$&,21$/(6�



3iJLQD�� GH���

���&DGD�3DUWH��GH�FRQIRUPLGDG�FRQ�VX�RUGHQ�MXUtGLFR�LQWHUQR�\�VXV�
SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� HVWDEOHFHUi� XQ�&RPLWp�&RQVXOWLYR�
&LHQWtILFR�1DFLRQDO��&&&1��LQWHJUDGR�SRU�H[SHUWRV�FDOLILFDGRV��TXH�
DFWXDUiQ� LQGLYLGXDOPHQWH� FRQ� EDVH� HQ� VXV� FDSDFLGDGHV�� GH� ORV�
VHFWRUHV� S~EOLFR� \� SULYDGR�� \� GH� ODV� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV��LQFOX\HQGR��HQWUH�RWURV��FLHQWtILFRV�FDOLILFDGRV��
���/DV� IXQFLRQHV�GH� ORV�&&&1�VHUiQ��HQWUH�RWUDV�� ODV�TXH�VH�GHVFULEHQ�HQ�HO�
$QH[R�9,��
��� /DV� 3DUWHV� YHODUiQ� SRUTXH� ORV� &&&1� FRRSHUHQ�� D� WUDYpV� GH� UHXQLRQHV�
UHJXODUHV�\�RSRUWXQDV��SDUD� UHYLVDU� ODV�EDVHV�GH� LQIRUPDFLyQ�\�HO� HVWDGR�TXH�
JXDUGDQ�ODV�SREODFLRQHV�GH�ORV�UHFXUVRV�PDULQRV�YLYRV�HQ�HO�$UHD�GHO�$FXHUGR��
\�IRUPXODU�UHFRPHQGDFLRQHV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�GHO�SUHVHQWH�$FXHUGR��
3RU� OR�PHQRV�XQD�YH]�DO�DxR��XQD�GH� ODV�UHXQLRQHV�UHJXODUHV�GHEHUi�FRLQFLGLU�
FRQ�XQD�5HXQLyQ�RUGLQDULD�GH�ODV�3DUWHV��
$57,&8/2�;,,��3$1(/�,17(51$&,21$/�'(�5(9,6,21�
/DV� IXQFLRQHV� GHO� 3DQHO� ,QWHUQDFLRQDO� GH� 5HYLVLyQ� �3,5��� HVWDEOHFLGR� GH�
FRQIRUPLGDG�FRQ�HO�$FXHUGR�GH�/D�-ROOD��VHUiQ�DTXpOODV�GHVFULWDV�HQ�$QH[R�9,,��
(O�3DQHO�HVWDUi�FRPSXHVWR�\�RSHUDUi�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�
$QH[R�9,,��
$57,&8/2�;,,,��352*5$0$�'(�2%6(59$'25(6�$�%25'2�
(O�3URJUDPD�GH�2EVHUYDGRUHV�D�%RUGR�HVWDEOHFLGR�FRQIRUPH�DO�$FXHUGR�GH�/D�
-ROOD�RSHUDUi�GH�FRQIRUPLGDG�FRQ�HO�$QH[R�,,��
$57,&8/2�;,9��3$3(/�'(�/$�&,$7�
$O�FRQVLGHUDU�TXH�OD�&,$7�WHQGUi�XQ�SDSHO�LQWHJUDO�HQ�FRRUGLQDU�OD�DSOLFDFLyQ�GH�
HVWH�$FXHUGR�� ODV�3DUWHV�VROLFLWDUiQ�D� OD�&,$7��HQWUH�RWURV��TXH�SURSRUFLRQH�HO�
DSR\R�GH�6HFUHWDULDGR�\�TXH�UHDOLFH�RWUDV�IXQFLRQHV�FRPR�ODV�GHVFULWDV�HQ�HVWH�
$FXHUGR�R�ODV�TXH�VH�HVWDEOH]FDQ�GH�FRQIRUPLGDG�FRQ�HVWH�$FXHUGR��
$57,&8/2�;9��),1$1&,$0,(172�
/DV�3DUWHV�FRQWULEXLUiQ�D�ORV�FRVWRV�QHFHVDULRV�SDUD�ORJUDU�ORV�REMHWLYRV�GH�HVWH�
$FXHUGR��PHGLDQWH�HO� HVWDEOHFLPLHQWR� \� OD� UHFDXGDFLyQ�GH�FXRWDV�GH�EXTXHV��
FX\R�QLYHO�VHUi�GHWHUPLQDGR SRU�ODV�3DUWHV��VLQ�SHUMXLFLR�GH�RWUDV�FRQWULEXFLRQHV�
ILQDQFLHUDV�YROXQWDULDV��
$57,&8/2�;9,��&803/,0,(172�
��� &DGD� 3DUWH� YHODUi�� FRQ� UHVSHFWR� D� ORV� EXTXHV� EDMR� VX� MXULVGLFFLyQ�� SRU� HO�
FXPSOLPLHQWR� HIHFWLYR� GH� ODV� PHGLGDV� HVWDEOHFLGDV� HQ� HVWH� $FXHUGR� R�
DGRSWDGDV� GH� FRQIRUPLGDG� FRQ� HO� PLVPR�� (Q� SDUWLFXODU�� FDGD� 3DUWH� YHODUi��
PHGLDQWH��HQWUH�RWURV��XQ�SURJUDPD�GH�FHUWLILFDFLyQ�H�LQVSHFFLyQ�DQXDO��TXH�ORV�
EXTXHV�EDMR�VX�MXULVGLFFLyQ�FXPSODQ�FRQ��
D��/RV�UHTXLVLWRV�GH�RSHUDFLyQ�HVWDEOHFLGRV�HQ�HO�$QH[R�9,,,��\�



3iJLQD�� GH���

E��/RV�UHTXLVLWRV�SDUD�ORV�REVHUYDGRUHV�D�ERUGR�HVWDEOHFLGRV�HQ�HO�
$QH[R�,,��
���&RQ�UHVSHFWR�D�ODV�LQIUDFFLRQHV��FDGD�3DUWH��WRPDQGR�HQ�FXHQWD�
ODV� UHFRPHQGDFLRQHV� GHO� 3,5�� DSOLFDUi� GH� FRQIRUPLGDG� FRQ� VX�
OHJLVODFLyQ�QDFLRQDO��VDQFLRQHV�VXILFLHQWHPHQWH�VHYHUDV�FRPR�SDUD�
DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GH� HVWH� $FXHUGR� \� GH� ODV�
PHGLGDV�DGRSWDGDV�GH�FRQIRUPLGDG�FRQ�HO�PLVPR��\�SULYDUi�D�ORV�LQIUDFWRUHV�GH�
ORV�EHQHILFLRV�UHVXOWDQWHV�GH�VXV�DFWLYLGDGHV�LOtFLWDV��'LFKDV�VDQFLRQHV�GHEHUiQ�
LQFOXLU�� SDUD� GHOLWRV� JUDYHV�� OD� QHJDFLyQ�� VXVSHQVLyQ� R� UHYRFDFLyQ� GH� OD�
DXWRUL]DFLyQ�SDUD�SHVFDU��
���/DV�3DUWHV�HVWDEOHFHUiQ�LQFHQWLYRV�SDUD�ORV�FDSLWDQHV�\�ODV�WULSXODFLRQHV�GH�
ORV�EXTXHV��FRQ�HO�SURSyVLWR�GH�SURPRYHU�HO�FXPSOLPLHQWR�GH�HVWH�$FXHUGR�\�GH�
VXV�REMHWLYRV��
��� /DV�3DUWHV�DGRSWDUiQ�PHGLGDV�GH�FRRSHUDFLyQ�SDUD�DVHJXUDU� OD�DSOLFDFLyQ�
GH�HVWH�$FXHUGR��WRPDQGR�FRPR�SXQWR�GH�SDUWLGD�ODV�GHFLVLRQHV�WRPDGDV�HQ�HO�
PDUFR�GHO�$FXHUGR�GH�/D�-ROOD��
���&DGD�3DUWH� LQIRUPDUi�RSRUWXQDPHQWH�DO�3,5�VREUH� ODV�DFFLRQHV�DGRSWDGDV�
SDUD�KDFHU�FXPSOLU�HO�$FXHUGR�\�GH�ORV�UHVXOWDGRV�GH�GLFKDV�DFFLRQHV��
$57,&8/2�;9,,��75$163$5(1&,$�
��� /DV�3DUWHV�SURPRYHUiQ� OD� WUDQVSDUHQFLD�HQ� OD� DSOLFDFLyQ�GH�HVWH�$FXHUGR��
LQFOXVLYH�\�VHJ~Q�SURFHGD�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�S~EOLFD��
��� /RV� UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� LQWHUJXEHUQDPHQWDOHV� \� GH�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� LQWHUHVDGDV� HQ� WHPDV� SHUWLQHQWHV� D� OD�
DSOLFDFLyQ� GH� HVWH� $FXHUGR� WHQGUiQ� OD� RSRUWXQLGDG� GH� SDUWLFLSDU� HQ� ODV�
5HXQLRQHV�GH� ODV�3DUWHV� FRQYRFDGDV�GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�9,,,��HQ�
FDOLGDG� GH� REVHUYDGRUHV� R� FRQ� RWUD� FDOLGDG�� VHJ~Q� SURFHGD�� GH� FRQIRUPLGDG�
FRQ� ORV� OLQHDPLHQWRV� \� FULWHULRV� HVWDEOHFLGRV� HQ� HO� $QH[R� ;�� 'LFKDV�
RUJDQL]DFLRQHV� LQWHUJXEHUQDPHQWDOHV� \� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�
WHQGUiQ� DFFHVR� RSRUWXQR� D� OD� LQIRUPDFLyQ� SHUWLQHQWH�� VXMHWR� D� ODV� UHJODV� GH�
SURFHGLPLHQWR�TXH�DGRSWHQ�ODV�3DUWHV�UHVSHFWR�GHO�DFFHVR�D�GLFKD�LQIRUPDFLyQ��
$57,&8/2�;9,,,��&21),'(1&,$/,'$'�
���/D�5HXQLyQ�GH�ODV�3DUWHV�HVWDEOHFHUi�UHJODV�GH FRQILGHQFLDOLGDG�SDUD�WRGDV�
ODV� HQWLGDGHV� TXH� WLHQHQ� DFFHVR� D� LQIRUPDFLyQ� GH� FRQIRUPLGDG� FRQ� HVWH�
$FXHUGR��
���,QGHSHQGLHQWHPHQWH�GH�FXDOTXLHU�UHJOD�GH�FRQILGHQFLDOLGDG�TXH�VH�DGRSWH�GH�
FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� FXDOTXLHU� SHUVRQD� FRQ� DFFHVR� D� GLFKD�
LQIRUPDFLyQ�FRQILGHQFLDO�SRGUi�GLYXOJDUOD�HQ�HO�PDUFR�GH�SURFHVRV� MXUtGLFRV�R�
DGPLQLVWUDWLYRV�HQ�FXUVR��VL�DVt�OR�VROLFLWD�XQD�DXWRULGDG�FRPSHWHQWH�GH�OD�3DUWH�
LQYROXFUDGD��
$57,&8/2� ;,;�� &223(5$&,21� &21� 275$6� 25*$1,=$&,21(6� 2�
$55(*/26�



3iJLQD�� GH���

/DV� 3DUWHV� FRRSHUDUiQ� FRQ� ODV� RUJDQL]DFLRQHV� R� DUUHJORV�
VXEUHJLRQDOHV�� UHJLRQDOHV� R� PXQGLDOHV� GH� FRQVHUYDFLyQ� \�
RUGHQDFLyQ� SHVTXHUD�� FRQ� HO� SURSyVLWR� GH� SURPRYHU� HO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�HVWH�$FXHUGR��
$57,&8/2�;;��62/8&,21�'(�&217529(56,$6�
��� /DV� 3DUWHV� FRRSHUDUiQ� SDUD� SUHYHQLU� FRQWURYHUVLDV�� &XDOTXLHU� 3DUWH� SRGUi�
FRQVXOWDU� FRQ� XQD� R� PiV� GH� ODV� RWUDV� 3DUWHV� VREUH� FXDOTXLHU� FRQWURYHUVLD�
UHODWLYD�D�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GH�HVWH�$FXHUGR��D�
ILQ�GH�DOFDQ]DU�XQD�VROXFLyQ�VDWLVIDFWRULD�SDUD�WRGRV�D�OD�EUHYHGDG�SRVLEOH��
��� (Q� HO� FDVR� GH� TXH� XQD� FRQWURYHUVLD� QR� VH� UHVXHOYD� D� WUDYpV� GH� GLFKDV�
FRQVXOWDV�HQ�XQ SHUtRGR�UD]RQDEOH��ODV�3DUWHV�HQ�FXHVWLyQ�VH�FRQVXOWDUiQ�HQWUH�
HOODV�WDQ�SURQWR�FRPR�VHD�SRVLEOH��D�ILQ�GH�UHVROYHU�OD�FRQWURYHUVLD�PHGLDQWH�HO�
UHFXUVR� GH� FXDOTXLHU� PHGLR� GH� VROXFLyQ� SDFtILFD� TXH� HOODV� GHFLGDQ�� GH�
FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO��
$57,&8/2�;;,��'(5(&+26�'(�/26�(67$'26�
1LQJXQD�GLVSRVLFLyQ� GH� HVWH�$FXHUGR� VH�SRGUi� LQWHUSUHWDU� GH�PDQHUD� WDO� TXH
SHUMXGLTXH� R�PHQRVFDEH� OD� VREHUDQtD�� GHUHFKRV� VREHUDQRV�� R� OD� MXULVGLFFLyQ�
HMHUFLGD�SRU�FXDOTXLHU�(VWDGR�GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO��DVt�
FRPR�VX�SRVLFLyQ�R�SXQWR�GH�YLVWD�FRQ� UHVSHFWR�D� WHPDV� UHODFLRQDGRV�FRQ�HO�
GHUHFKR�GHO�PDU��
$57,&8/2�;;,,��12�3$57(6�
��� /DV� 3DUWHV� DOHQWDUiQ� D� WRGRV� ORV� (VWDGRV� X� RUJDQL]DFLRQHV� UHJLRQDOHV� GH�
LQWHJUDFLyQ� HFRQyPLFD� UHIHULGRV� HQ�HO� $UWtFXOR�;;,9 GH� HVWH�$FXHUGR� TXH� QR�
VHDQ� 3DUWHV�� D� KDFHUVH� 3DUWHV� GH� HVWH� $FXHUGR� R� D� DGRSWDU� OH\HV� \�
UHJODPHQWRV�FRQVLVWHQWHV�FRQ�HO�PLVPR��
��� /DV� 3DUWHV� FRRSHUDUiQ�� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� $FXHUGR� \� HO�
GHUHFKR�LQWHUQDFLRQDO��SDUD�GLVXDGLU�D�ORV�EXTXHV�TXH�HQDUERODQ�HO�SDEHOOyQ�GH�
(VWDGRV� TXH� QR� VRQ� 3DUWHV� GH� UHDOL]DU� DFWLYLGDGHV� TXH� PHQRVFDEHQ� OD�
DSOLFDFLyQ� HILFD]� GHO� SUHVHQWH� $FXHUGR�� &RQ� HVWH� SURSyVLWR� ODV� 3DUWHV�� HQWUH�
RWUDV� FXHVWLRQHV�� OODPDUiQ� D� OD� DWHQFLyQ� GH� ORV� (VWDGRV� QR� 3DUWHV� ODV�
DFWLYLGDGHV�GH�VXV�UHVSHFWLYRV�EXTXHV��
���/DV�3DUWHV� LQWHUFDPELDUiQ�HQWUH�Vt� LQIRUPDFLyQ��GLUHFWDPHQWH�R�D�WUDYpV�GHO
'LUHFWRU�� UHODWLYD� D� ODV� DFWLYLGDGHV� GH� EXTXHV� TXH� HQDUERODQ� HO� SDEHOOyQ� GH�
FXDOTXLHU�(VWDGR�QR�3DUWH�TXH�PHQRVFDEHQ�OD�HILFDFLD�GH�HVWH�$FXHUGR��
$57,&8/2�;;,,,��$1(;26�
/RV� $QH[RV� VRQ� SDUWH� LQWHJUDQWH� GH� HVWH� $FXHUGR� \�� VDOYR� TXH� VH� GLVSRQJD�
H[SUHVDPHQWH�RWUD�FRVD��WRGD�UHIHUHQFLD�DO�$FXHUGR�FRQVWLWX\H�XQD�UHIHUHQFLD�D�
ORV�$QH[RV�GHO�PLVPR��
$57,&8/2�;;,9��),50$�



3iJLQD��� GH���

(VWH�$FXHUGR�HVWi�DELHUWR�D�OD�ILUPD�HQ�:DVKLQJWRQ�'��&���D�SDUWLU�
GHO� ��� GH� PD\R� GH� ����� KDVWD� HO� ��� GH� PD\R� GH� ������ GH� ORV�
(VWDGRV� ULEHUHxRV� GHO� $UHD� GHO� $FXHUGR� \� GH� ORV� (VWDGRV� X�
RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ� HFRQyPLFD� TXH� VHDQ�
PLHPEURV�GH�OD�&,$7�R�FX\RV�EXTXHV�SHVTXHQ�DW~Q�HQ�HO�$UHD�GHO�
$FXHUGR�PLHQWUDV�HO�$FXHUGR�HVWp�DELHUWR�D�OD�ILUPD��
$57,&8/2�;;9��5$7,),&$&,21��$&(37$&,21�2�$352%$&,21�
(VWH� $FXHUGR� HVWDUi� VXMHWR� D� UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� SRU� ORV�
VLJQDWDULRV� TXH� OR� KD\DQ� ILUPDGR�� GH� FRQIRUPLGDG� FRQ� VXV� OH\HV� \�
SURFHGLPLHQWRV�LQWHUQRV��
$57,&8/2�;;9,��$'+(6,21�
(VWH�$FXHUGR�TXHGDUi�DELHUWR�D�OD�DGKHVLyQ�GH�FXDOTXLHU�(VWDGR�X�RUJDQL]DFLyQ�
UHJLRQDO�GH�LQWHJUDFLyQ�HFRQyPLFD�TXH�VDWLVIDJD�ORV�UHTXLVLWRV�GHO�$UWtFXOR�;;,9
R�TXH�VHD�LQYLWDGR�D�DGKHULUVH�PHGLDQWH�XQD�GHFLVLyQ�GH�ODV�3DUWHV��
$57,&8/2�;;9,,��(175$'$�(1�9,*25�
��� (VWH� $FXHUGR� HQWUDUi� HQ� YLJRU� HQ� OD� IHFKD� HQ� TXH� VH� GHSRVLWH� HO� FXDUWR�
LQVWUXPHQWR� GH� UDWLILFDFLyQ�� DFHSWDFLyQ�� DSUREDFLyQ� R� DGKHVLyQ� FRQ� HO�
'HSRVLWDULR��
��� 'HVSXpV� GH� OD� IHFKD� UHIHULGD� HQ� HO� SiUUDIR� ��� UHVSHFWR� GH� FDGD� (VWDGR� X�
RUJDQL]DFLyQ�UHJLRQDO�GH�LQWHJUDFLyQ�HFRQyPLFD�TXH�VDWLVIDJD�ORV�UHTXLVLWRV�GHO�
$UWtFXOR�;;9,�� HO� $FXHUGR� HQWUDUi� HQ� YLJRU� SDUD� GLFKR�(VWDGR� X� RUJDQL]DFLyQ�
UHJLRQDO�GH�LQWHJUDFLyQ�HFRQyPLFD�HQ�OD�IHFKD�HQ�TXH�GHSRVLWH�VX�LQVWUXPHQWR�
GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�
$57,&8/2�;;9,,,��5(6(59$6�
1R�VH�SRGUiQ�IRUPXODU�UHVHUYDV�D�HVWH�$FXHUGR��
$57,&8/2�;;,;��$3/,&$&,21�3529,6,21$/�
��� (O� SUHVHQWH� $FXHUGR� VHUi� DSOLFDGR� SURYLVLRQDOPHQWH� SRU� HO� (VWDGR� X�
RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� TXH� QRWLILTXH� SRU� HVFULWR� DO�
'HSRVLWDULR�VX�FRQVHQWLPLHQWR�HQ�DSOLFDU�SURYLVLRQDOPHQWH�HO�SUHVHQWH�$FXHUGR��
'LFKD�DSOLFDFLyQ�SURYLVLRQDO�VHUi�HIHFWLYD�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�UHFLED�
OD�QRWLILFDFLyQ��
��� /D� DSOLFDFLyQ� SURYLVLRQDO� SRU� XQ� (VWDGR� X� RUJDQL]DFLyQ� UHJLRQDO� GH�
LQWHJUDFLyQ�HFRQyPLFD�WHUPLQDUi�HQ�OD�IHFKD�HQ�TXH�HQWUH�HQ�YLJRU�HO�SUHVHQWH�
$FXHUGR�SDUD�HVH�(VWDGR�X�RUJDQL]DFLyQ�UHJLRQDO�GH� LQWHJUDFLyQ�HFRQyPLFD�R�
HQ� HO� PRPHQWR� HQ� TXH� GLFKR� (VWDGR� X� RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ�
HFRQyPLFD�QRWLILTXH�SRU�HVFULWR�DO�'HSRVLWDULR�VX�LQWHQFLyQ�GH�GDU�SRU�FRQFOXLGD�
OD�DSOLFDFLyQ�SURYLVLRQDO��
$57,&8/2�;;;��(10,(1'$6�
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��� &XDOTXLHUD� GH� ODV� 3DUWHV� SRGUi� SURSRQHU� HQPLHQGDV� D� HVWH�
$FXHUGR� PHGLDQWH� OD� HQWUHJD� DO� 'HSRVLWDULR� GHO� WH[WR� GH� OD�
HQPLHQGD�SURSXHVWD�DO�PHQRV�VHVHQWD�GtDV�DQWHV�GH�XQD�5HXQLyQ�
GH� ODV�3DUWHV��(O�'HSRVLWDULR�GHEHUi� UHPLWLU� FRSLD�GH�HVWH� WH[WR�D�
ODV�GHPiV�3DUWHV��
��� /DV�HQPLHQGDV�D�HVWH�$FXHUGR�TXH�VHDQ�DGRSWDGDV�SRU� FRQVHQVR�HQ�XQD�
5HXQLyQ�GH� ODV�3DUWHV��HQWUDUiQ�HQ�YLJRU�HQ� OD�IHFKD�HQ�TXH� WRGDV� ODV�3DUWHV�
KD\DQ�GHSRVLWDGR�VX� LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�FRQ�
HO�'HSRVLWDULR��
��� $� PHQRV� TXH� ODV� 3DUWHV� GHFLGDQ� RWUD� FRVD�� ORV� $QH[RV� GH� HVWH� $FXHUGR�
SRGUiQ�VHU�HQPHQGDGRV��SRU�FRQVHQVR��HQ�FXDOTXLHU�5HXQLyQ�GH�ODV�3DUWHV��$�
PHQRV�TXH�VH�DFXHUGH�RWUD�FRVD��ODV�HQPLHQGDV�D�XQ $QH[R�HQWUDUiQ�HQ�YLJRU�
SDUD�WRGDV�ODV�3DUWHV�DO�PRPHQWR�GH�VX�DGRSFLyQ��
$57,&8/2�;;;,��'(181&,$�
&XDOTXLHUD� GH� ODV� 3DUWHV� SRGUi� GHQXQFLDU� HO� SUHVHQWH� $FXHUGR� HQ� FXDOTXLHU�
PRPHQWR�GHVSXpV�GH�WUDQVFXUULGRV�GRFH�PHVHV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HVWH�
$FXHUGR�KD\D�HQWUDGR�HQ�YLJRU�FRQ�UHVSHFWR�D�HVD�3DUWH��PHGLDQWH�QRWLILFDFLyQ�
HVFULWD�GH�OD�GHQXQFLD�DO�'HSRVLWDULR��(O�'HSRVLWDULR�GHEHUi�LQIRUPDU�D�ODV�RWUDV�
3DUWHV� GH� OD� GHQXQFLD� GHQWUR� GH ORV� ��� GtDV� SRVWHULRUHV� D� VX� UHFHSFLyQ�� /D�
GHQXQFLD�VHUi�HIHFWLYD�VHLV�PHVHV�GHVSXpV�GH�UHFLELGD�GLFKD�QRWLILFDFLyQ��
$57,&8/2�;;;,,��'(326,7$5,2�
/RV�WH[WRV�RULJLQDOHV�GHO�SUHVHQWH�$FXHUGR�VHUiQ�GHSRVLWDGRV�FRQ�HO�*RELHUQR�
GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��TXH�HQYLDUi�FRSLDV�FHUWLILFDGDV�GHO�PLVPR�D�
ORV�6LJQDWDULRV�\�D�ODV�3DUWHV��DVt�FRPR�DO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�
8QLGDV�SDUD�VX�UHJLVWUR�\�SXEOLFDFLyQ��GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GH�OD�
&DUWD�GH�ODV�1DFLRQHV�8QLGDV��
(Q� WHVWLPRQLR� GH� OR� FXDO�� ORV� 3OHQLSRWHQFLDULRV� LQIUDHVFULWRV�� GHELGDPHQWH�
DXWRUL]DGRV�SRU�VXV�UHVSHFWLYRV�*RELHUQRV��KDQ�ILUPDGR�HO�SUHVHQWH�$FXHUGR��
+HFKR�HQ�:DVKLQJWRQ��'��&���HO����GH PD\R�GH�������HQ�GRV�HMHPSODUHV�HQ�ORV�
LGLRPDV�HVSDxRO�H�LQJOpV��VLHQGR DPERV�WH[WRV�LJXDOPHQWH�DXWpQWLFRV��

$QH[R�,�
$5($�'(/�$&8(5'2�

(O� $UHD� GHO� $FXHUGR� FRPSUHQGH� HO� iUHD� GHO� 2FpDQR� 3DFtILFR� OLPLWDGD� SRU� HO�
OLWRUDO�GH�$PpULFD�GHO�1RUWH��&HQWUDO��\�GHO�6XU��\�SRU�ODV�VLJXLHQWHV�OtQHDV��
D�� (O� SDUDOHOR� ��R�� 1RUWH� GHVGH� OD� FRVWD� GH� $PpULFD� GHO� 1RUWH� KDVWD� VX�
LQWHUVHFFLyQ�FRQ�HO�PHULGLDQR����R��2HVWH��
E��(O�PHULGLDQR����R��2HVWH�KDVWD�VX�LQWHUVHFFLyQ�FRQ�HO�SDUDOHOR���R��6XU��
F��<�HVWH�SDUDOHOR���R��6XU�KDVWD�VX� LQWHUVHFFLyQ�FRQ�OD�FRVWD�GH�$PpULFD�GHO�
6XU��
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$QH[R�,,�
352*5$0$�'(�2%6(59$'25(6�$�%25'2�

���/DV�3DUWHV�GHEHUiQ�PDQWHQHU�XQ�3URJUDPD�GH�2EVHUYDGRUHV�D�
%RUGR�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWH�$QH[R��&RPR�
FRPSRQHQWH�GH�HVWH�3URJUDPD��FDGD�3DUWH�WDPELpQ�SRGUi�PDQWHQHU�VX�SURSLR�
SURJUDPD�QDFLRQDO�GH�REVHUYDGRUHV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�
HVWH�$QH[R��
���&DGD�3DUWH�H[LJLUi�GH�VXV�EXTXHV�GH�FDSDFLGDG�GH�DFDUUHR�VXSHULRU�D�����
WRQHODGDV� PpWULFDV� ����� WRQHODGDV� FRUWDV�� \� TXH� RSHUDQ� HQ� HO� $UHD� GHO�
$FXHUGR�� OOHYDU� XQ� REVHUYDGRU� GXUDQWH FDGD� YLDMH� GH� SHVFD� HQ� HO� $UHD� GHO�
$FXHUGR��$O�PHQRV�HO�����GH�ORV�REVHUYDGRUHV�D�ERUGR�HQ�ORV�EXTXHV�GH�FDGD�
3DUWH� GHEHUiQ� VHU� REVHUYDGRUHV� GH� OD� &,$7�� ORV� GHPiV� SRGUiQ� VHU� GHO�
SURJUDPD� QDFLRQDO� GH� REVHUYDGRUHV� GH� OD� 3DUWH�� FRQ� EDVH� HQ� ORV� FULWHULRV�
HVWDEOHFLGRV�HQ�HVWH�$QH[R��DVt�FRPR�FXDOTXLHU�RWUR�FULWHULR�TXH�HVWDEOH]FD�OD�
5HXQLyQ�GH�ODV�3DUWHV��
���/RV�REVHUYDGRUHV�GHEHUiQ��
D�� +DEHU� FRPSOHWDGR� OD� FDSDFLWDFLyQ� WpFQLFD� H[LJLGD� SRU� ORV� OLQHDPLHQWRV�
HVWDEOHFLGRV�SRU�ODV�3DUWHV��
E��6HU�QDFLRQDOHV�GH�XQD�GH�ODV�3DUWHV�R�PLHPEURV�GHO�SHUVRQDO�FLHQWtILFR�GH�OD�
&,$7��
F��6HU�FDSDFHV�GH�OOHYDU�D�FDER�ODV�WDUHDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR���GH�HVWH�
$QH[R��\�
G��(VWDU� LQFOXLGRV�HQ� OD� OLVWD�GH�REVHUYDGRUHV�TXH�PDQWLHQH� OD�&,$7�R��VL�VRQ�
SDUWH� GH� XQ� SURJUDPD� QDFLRQDO� GH� REVHUYDGRUHV�� HQ� OD� OLVWD� TXH� OD� 3DUWH�
FRUUHVSRQGLHQWH�PDQWLHQH��
���/RV�GHEHUHV�GH�ORV�REVHUYDGRUHV�VHUiQ��HQWUH�RWURV��
D�� 5HFRSLODU� WRGD� OD� LQIRUPDFLyQ� SHUWLQHQWH� VREUH� ODV� RSHUDFLRQHV� SHVTXHUDV�
GHO� EXTXH� DO� FXDO� HO� REVHUYDGRU� HVWp DVLJQDGR�� TXH� VHD� QHFHVDULD� SDUD� OD�
LPSOHPHQWDFLyQ�GH�HVWH�$FXHUGR��
E�� 3RQHU� D� GLVSRVLFLyQ� GHO� FDSLWiQ� GHO� EXTXH� DO� TXH� HVWp� DVLJQDGR� HO�
REVHUYDGRU� WRGDV� ODV�PHGLGDV�HVWDEOHFLGDV�SRU� ODV�3DUWHV�FRQ�UHODFLyQ�D�HVWH�
$FXHUGR��
F�� 3RQHU� D� GLVSRVLFLyQ� GHO FDSLWiQ� GHO� EXTXH� DO� TXH� HVWp� DVLJQDGR� HO�
REVHUYDGRU�HO�KLVWRULDO�GH�PRUWDOLGDG�GH�GHOILQHV�GH�HVH�EXTXH��
G�� 3UHSDUDU� LQIRUPHV� FRQ� ORV� GDWRV� UHFRSLODGRV� GH� FRQIRUPLGDG� FRQ� HVWH�
SiUUDIR��\�SURSRUFLRQDU�DO� FDSLWiQ�GHO�EXTXH� OD�RSRUWXQLGDG�GH� LQFOXLU�HQ�HVRV�
LQIRUPHV�FXDOTXLHU�LQIRUPDFLyQ�TXH�HO�FDSLWiQ�FRQVLGHUH�SHUWLQHQWH��



3iJLQD��� GH���

H��3URSRUFLRQDU�GLFKRV�LQIRUPHV�DO�'LUHFWRU�R�DO�SURJUDPD�QDFLRQDO�
SHUWLQHQWH�� SDUD� VHU� XWLOL]DGRV� GH� FRQIRUPLGDG� FRQ� HO� $QH[R� 9,,��
SiUUDIR����GH�HVWH�$FXHUGR��\�
I��/OHYDU�D�FDER ODV�GHPiV�IXQFLRQHV�TXH�VHDQ�DFRUGDGDV�SRU� ODV�
3DUWHV��
���/RV�REVHUYDGRUHV�GHEHUiQ��
D�� ([FHSWR� HQ� ORV� FDVRV� FRQWHPSODGRV� HQ� ORV� SiUUDIRV� ��G�� \� ��F�� GH� HVWH�
$QH[R�� WUDWDU� FRPR� FRQILGHQFLDO� WRGD� LQIRUPDFLyQ� FRQ� UHVSHFWR� D� ODV�
RSHUDFLRQHV� GH� SHVFD� GH� ORV� EXTXHV� \� GH� ORV� DUPDGRUHV�� \� DFHSWDU� HVWH�
UHTXLVLWR� SRU� HVFULWR� FRPR� FRQGLFLyQ� GH� VX� QRPEUDPLHQWR� DO� FDUJR� GH�
REVHUYDGRUHV��
E��&XPSOLU�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�\�UHJODPHQWRV�GH�OD�
3DUWH� EDMR� FX\D� MXULVGLFFLyQ� RSHUD� HO� EXTXH�DO� TXH�KDQ� VLGR� DVLJQDGRV� FRPR�
REVHUYDGRUHV� HQ� OD� PHGLGD� TXH� GLFKRV� UHTXLVLWRV� VHDQ� FRPSDWLEOHV� FRQ� ODV�
GLVSRVLFLRQHV�GH�HVWH�$QH[R��
F�� $EVWHQHUVH� GH� HPLWLU� R� HQGRVDU� FXDOTXLHU� FHUWLILFDGR� R� FXDOTXLHU� RWUD�
GRFXPHQWDFLyQ�UHODWLYD�D� ODV�RSHUDFLRQHV�GH�SHVFD�GHO�EXTXH��H[FHSWR� OR�TXH�
HQ�OD�PDWHULD�DSUXHEHQ�ODV�3DUWHV��\��
G�� 5HVSHWDU� OD� MHUDUTXtD� \� UHJODV� JHQHUDOHV� GH� FRQGXFWD� TXH� ULJHQ� D� WRGR� HO�
SHUVRQDO�GHO�EXTXH��VLHPSUH�TXH�GLFKDV� UHJODV�QR� LQWHUILHUDQ�FRQ� ORV�GHEHUHV�
GH� ORV� REVHUYDGRUHV� GHVFULWRV� HQ� HVWH� $QH[R� \� FRQ� ODV� REOLJDFLRQHV� GHO�
SHUVRQDO�GHO�EXTXH�GHWDOODGDV�HQ�HO�SiUUDIR���GH�HVWH�$QH[R��
���/DV� UHVSRQVDELOLGDGHV�GH� ODV�3DUWHV�\�GH� ORV�FDSLWDQHV�GH� ORV�EXTXHV�FRQ�
UHVSHFWR�D�ORV�REVHUYDGRUHV�LQFOXLUiQ��HQWUH�RWUDV��ODV�VLJXLHQWHV��
D��3HUPLWLU�D�ORV�REVHUYDGRUHV�DFFHVR�DO�SHUVRQDO�GHO�EXTXH�\�D�ORV�DSDUHMRV�\�
HTXLSR�HVSHFLILFDGRV�HQ�HO�$QH[R�9,,,��
E��$� ILQ�GH� IDFLOLWDU� ODV� WDUHDV�VHxDODGDV�HQ�HO�SiUUDIR���\��HQ�FDVR�GH�TXH�HO�
EDUFR�FXHQWH�FRQ�HVH�HTXLSR��VL�DVt�OR�VROLFLWDQ�ORV�REVHUYDGRUHV�WDPELpQ�VH�OHV�
SHUPLWLUi�HO�DFFHVR�D��
L��HTXLSR�GH�QDYHJDFLyQ�SRU�VDWpOLWH��
LL��SDQWDOODV�GH�UDGDU��FXDQGR�HVWpQ�HQ�XVR��
LLL��ELQRFXODUHV�GH�DOWD�SRWHQFLD��DXQ�GXUDQWH�OD�FD]D�\�HQFLHUUR�GH�GHOILQHV�SDUD�
IDFLOLWDU� VX� LGHQWLILFDFLyQ�� H[FHSWR� FXDQGR� ORV� HVWp� XVDQGR� HO� SHUVRQDO� GHO�
EXTXH��\�
LY��HTXLSR�HOHFWUyQLFR�GH�FRPXQLFDFLyQ��
F��/RV�REVHUYDGRUHV�GHEHUiQ� WHQHU�DFFHVR�D� OD�FXELHUWD�GH� WUDEDMR�GHO�EXTXH�
GXUDQWH� HO� FREUDGR� GH� OD� UHG� \� OD� FDUJD� GHO� SHVFDGR�� DVt� FRPR� D� FXDOTXLHU�
HVSpFLPHQ��YLYR�R�PXHUWR��TXH�VHD�VXELGR�D�ERUGR�GHO�EXTXH�GXUDQWH�XQ�ODQFH��
D� ILQ� GH� WRUQDU� PXHVWUDV� ELROyJLFDV�� GH� FRQIRUPLGDG� FRQ� HO� 3URJUDPD� GH�



3iJLQD��� GH���

2EVHUYDGRUHV�D�%RUGR�R�FRQIRUPH�OR�UHTXLHUD�OD�DXWRULGDG�QDFLRQDO�
FRPSHWHQWH��
G�� 6H� SURSRUFLRQDUi� D� ORV� REVHUYDGRUHV� DORMDPLHQWR�� LQFOX\HQGR�
KDELWDFLyQ��FRPLGD��H�LQVWDODFLRQHV�VDQLWDULDV�DGHFXDGDV��LJXDOHV�D�
ODV�GH�OD�WULSXODFLyQ��
H��6H�SURSRUFLRQDUi�D�ORV�REVHUYDGRUHV�HVSDFLR�DGHFXDGR�HQ�HO�SXHQWH�R�HQ�OD�
WLPRQHUD� SDUD� VX� WUDEDMR� GH� JDELQHWH�� DVt� FRPR� HVSDFLR� HQ� OD� FXELHUWD� SDUD�
OOHYDU�D�FDER�VXV�GHEHUHV�GH�REVHUYDGRU��\��
I�� /DV� 3DUWHV� YHODUiQ� SRU� TXH� ORV� FDSLWDQHV�� WULSXODQWHV�� \� DUPDGRUHV� QR�
REVWUX\DQ�� LQWLPLGHQ�� R� LQWHUILHUDQ� FRQ�� LQIOXHQFLHQ�� VRERUQHQ�� R� LQWHQWHQ�
VRERUQDU�D�XQ�REVHUYDGRU�HQ�OD�HMHFXFLyQ�GH�VX�ODERU��
���/DV�3DUWHV��
D�� 9HODUiQ� SRUTXH� FDGD� XQR� GH� ORV� REVHUYDGRUHV� GHO� SURJUDPD� QDFLRQDO�
UHVSHFWLYR� UHFDEH� OD� LQIRUPDFLyQ� GH� OD� PLVPD� PDQHUD� H[LJLGD� D� ORV�
REVHUYDGRUHV�GH�OD�&,$7��\�
E��3URSRUFLRQDUiQ�DO�'LUHFWRU�FRSLD�GH�WRGRV�ORV�GDWRV�HQ�EUXWR�UHFDEDGRV�SRU�
REVHUYDGRUHV�GHO�SURJUDPD�QDFLRQDO�UHVSHFWLYR��GH�PDQHUD�RSRUWXQD�DO�FRQFOXLU�
HO� YLDMH� HQ� HO� FXDO� VH� UHFDEDURQ� ORV� GDWRV�� DFRPSDxDGRV� GH� UHV~PHQHV� H�
LQIRUPHV� FRPSDUDEOHV� D� DTXHOORV� SURSRUFLRQDGRV� SRU� ORV� REVHUYDGRUHV� GH� OD�
&,$7��
���'H�IRUPD RSRUWXQD�GHVSXpV�GH�FDGD�YLDMH�REVHUYDGR�SRU�XQ�REVHUYDGRU�GH�
OD� &,$7�� VH� VROLFLWD� DO� 'LUHFWRU�� TXH� GH� PDQHUD� FRQVLVWHQWH� FRQ� FXDOTXLHU�
UHTXHULPLHQWR� GH� FRQILGHQFLDOLGDG� DSOLFDEOH�� SURSRUFLRQH�D� OD�3DUWH� EDMR� FX\D�
MXULVGLFFLyQ�SHVFy�HO�EXTXH��FRSLDV�GH�WRGRV�ORV�GDWRV�HQ�EUXWR��UHV~PHQHV��H�
LQIRUPHV�SHUWLQHQWHV�DO�YLDMH��
���1R�REVWDQWH� ODV�RWUDV�GLVSRVLFLRQHV�GH�HVWH�$QH[R��VL�HO�'LUHFWRU�GHWHUPLQD�
TXH�QR�HV�FRQYHQLHQWH�DVLJQDU�XQ�REVHUYDGRU�GHO�3URJUDPD�GH�2EVHUYDGRUHV�D�
%RUGR��XQ�EXTXH�VXMHWR�D�OD�MXULVGLFFLyQ�GH�XQD�3DUWH�TXH�SHVFD�HQ�HO�$UHD�GHO�
$FXHUGR� VLQ� UHDOL]DU� ODQFHV� VREUH� GHOILQHV� SRGUiQ� XVDU� XQ� REVHUYDGRU�
FDSDFLWDGR� GH� RWUR� SURJUDPD� LQWHUQDFLRQDO�� VLHPSUH� TXH� HVH� SURJUDPD� VHD�
DSUREDGR�SRU� ODV�3DUWHV��SDUD� UHXQLU� LQIRUPDFLyQ�SHUWLQHQWH�SDUD�HO 3URJUDPD�
GH� 2EVHUYDGRUHV� D� %RUGR�� \� SDUD� FRQILUPDU� DO� 'LUHFWRU� TXH� GLFKR� EXTXH� QR�
UHDOL]D�ODQFHV�VREUH�GHOILQHV��
����$�GLVFUHFLyQ�GH��'LUHFWRU�VH�SRGUiQ�DVLJQDU�REVHUYDGRUHV�GHO�3URJUDPD�GH�
2EVHUYDGRUHV� D� %RUGR� D� EXTXHV� GH� QR 3DUWHV�� VLHPSUH� TXH� HO� EXTXH� \� HO�
FDSLWiQ�GHO�PLVPR�FXPSODQ�FRQ�WRGRV�ORV�UHTXLVLWRV�GH�HVWH�$QH[R��\�WRGRV�ORV�
GHPiV� UHTXLVLWRV� DSOLFDEOHV� GH� HVWH� $FXHUGR�� 6H� VROLFLWD� DO� 'LUHFWRU� LQIRUPDU�
RSRUWXQDPHQWH�D�ODV�3DUWHV�GH�FXDOTXLHU�DVLJQDFLyQ�GH�HVH�WLSR��
����&XRWDV�
D��/DV�3DUWHV�HVWDEOHFHUiQ�HO�PRQWR�GH�ODV�FXRWDV�DQXDOHV�GH�ORV�EXTXHV�SDUD�
FXEULU� ORV� FRVWRV� GHO� 3URJUDPD� GH� 2EVHUYDGRUHV� D� %RUGR�� /DV� FXRWDV� VHUiQ�
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FDOFXODGDV�FRQ�EDVH�HQ�OD�FDSDFLGDG�GH�DFDUUHR�GH�FDGD�EXTXH��R�
FXDOTXLHU�RWUR�FULWHULR�HVSHFLILFDGR�SRU�ODV�3DUWHV��
E�� &XDQGR� XQD� 3DUWH� HQYtH� DO� 'LUHFWRU� OD� OLVWD� GH� EXTXHV�
HVSHFLILFDGD� HQ� HO� $QH[R� ,9� GH� HVWH� $FXHUGR�� WDPELpQ� GHEHUi�
UHPLWLU��HQ�GyODUHV�GH�((�88���HO�SDJR�FRUUHVSRQGLHQWH�D�ODV�FXRWDV�
HVWDEOHFLGDV�EDMR�HO�SiUUDIR�����D��GH�HVWH�$QH[R��HVSHFLILFDQGR�D�TXp�EXTXHV�
FRUUHVSRQGH�HO�SDJR��
F��1R�VH�DVLJQDUi�REVHUYDGRU�D�XQ�EXTXH�SDUD�HO�FXDO�QR�VH�KD\D�SDJDGR� OD�
FXRWD��FRQIRUPH�DO�SiUUDIR�����E��GH�HVWH�$QH[R��

$QH[R�,,,�
/,0,7(6�$18$/(6�'(�0257$/,'$'�325�32%/$&,21�'(�'(/),1(6�

���/DV�3DUWHV�HVWDEOHFHUiQ��HQ�XQD�UHXQLyQ�FRQYRFDGD�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR�9,,, GH� HVWH� $FXHUGR�� XQ� OtPLWH� DQXDO� GH�PRUWDOLGDG� GH� GHOILQHV� SDUD�
FDGD� SREODFLyQ� GH� GHOILQHV�� GHWHUPLQDGD� SRU� OD� 5HXQLyQ� GH� ODV� 3DUWHV�� FRQ�
EDVH�HQ�OD�PHMRU�HYLGHQFLD�FLHQWtILFD�GLVSRQLEOH��GH HQWUH�HO������\�HO������GH�
OD�(VWLPDFLyQ�0tQLPD�GH�$EXQGDQFLD��(0$���FDOFXODGD�SRU�HO�6HUYLFLR�1DFLRQDO�
GH�3HVTXHUtDV�0DULQDV�GH�(VWDGRV�8QLGRV�R�XQD�QRUPD�GH�FiOFXOR�HTXLYDOHQWH�
TXH� HYHQWXDOPHQWH� SRGUtD� GHVDUUROODU� R� UHFRPHQGDU� HO� &RQVHMR� &LHQWtILFR�
$VHVRU��SHUR�HQ�QLQJ~Q�FDVR�OD�PRUWDOLGDG�LQFLGHQWDO�WRWDO�GH�GHOILQHV�HQ�HO�$UHD�
GHO� $FXHUGR� HQ� XQ� DxR� SRGUi� H[FHGHU� ORV� FLQFR� PLO� HMHPSODUHV�� GH� PDQHUD�
FRQVLVWHQWH� FRQ� ODV� GLVSRVLFLRQHV� GH� HVWH� $FXHUGR�� $� SDUWLU� GHO� DxR� ������ HO�
OtPLWH�DQXDO�SDUD�FDGD�SREODFLyQ�VHUi�GHO������GH�OD�(0$��
���/DV�3DUWHV�OOHYDUiQ�D�FDER�HQ�������R�OR�DQWHV�SRVLEOH�GHVSXpV�GH�HVH�DxR��
XQ�DQiOLVLV�FLHQWtILFR�\�XQD�HYDOXDFLyQ�GH�ORV�DYDQFHV�UHDOL]DGRV�HQ�HO�ORJUR�GHO�
REMHWLYR� SODQWHDGR� SDUD� HO� DxR� ����� \�� VHJ~Q� SURFHGD�� FRQVLGHUDUiQ�
UHFRPHQGDFLRQHV�� +DVWD� HO� DxR� ������ HQ� FDVR� GH� TXH� OD� PRUWDOLGDG� DQXDO�
H[FHGD�HO������GH�OD�(0$�SDUD�FXDOTXLHU�SREODFLyQ�GH�GHOILQHV��FHVDUiQ�SDUD�
HVH�DxR�WRGRV�ORV�ODQFHV�VREUH�HVD�SREODFLyQ�\�VREUH�FXDOTXLHU�PDQDGD�PL[WD�
TXH�FRQWHQJD�HMHPSODUHV�GH�HVD SREODFLyQ��$�SDUWLU�GHO�DxR�������HQ�FDVR�TXH�
OD� PRUWDOLGDG� DQXDO� H[FHGD� HO� ����� GH� OD� (0$� SDUD� FXDOTXLHU� SREODFLyQ� GH�
GHOILQHV��FHVDUiQ�SDUD�HVH�DxR� WRGRV� ORV� ODQFHV�VREUH�HVD�SREODFLyQ�\�VREUH�
FXDOTXLHU�PDQDGD�PL[WD�TXH�FRQWHQJD�HMHPSODUHV�GH�HVD�SREODFLyQ��(Q�FDVR�
GH�TXH� OD�PRUWDOLGDG�DQXDO�SDUD� ODV�SREODFLRQHV�GH�GHOILQHV� WRUQLOOR�RULHQWDO�R�
PDQFKDGR� GH� DOWD� PDU� QRURULHQWDO� H[FHGD� HO� ����� GH� OD� (0$�� ODV� 3DUWHV�
OOHYDUiQ� D� FDER� XQ� DQiOLVLV� \� HYDOXDFLyQ� FLHQWtILFRV� \� FRQVLGHUDUiQ�
UHFRPHQGDFLRQHV�DGLFLRQDOHV��
��� 3DUD� ORV� SURSyVLWRV� GH� HVWH� $FXHUGR�� ODV� 3DUWHV� XWLOL]DUiQ� OD� HVWLPDFLyQ�
DFWXDO� GH� DEXQGDQFLD� DEVROXWD� SDUD� ODV� SREODFLRQHV� GH� GHOILQHV� GHO� 2FpDQR�
3DFLILFR�2ULHQWDO� SUHVHQWDGD� SRU�:DGH� \�*HUURGHWWH� D� OD� &RPLVLyQ� %DOOHQHUD�
,QWHUQDFLRQDO� HQ� ������ EDVDGD� HQ� ORV� GDWRV� GH� FUXFHURV� GH� LQYHVWLJDFLyQ� GHO�
6HUYLFLR�1DFLRQDO� GH�3HVTXHUtDV�0DULQDV� GH�(VWDGRV�8QLGRV�SDUD� HO� SHUtRGR�
����������� KDVWD� TXH� ODV� 3DUWHV� VH� SRQJDQ� GH� DFXHUGR� VREUH� XQ� MXHJR� GH�
GDWRV� DFWXDOL]DGR�� 'LFKD� DFWXDOL]DFLyQ� SRGUi� VHU� UHVXOWDGR�GHO� DQiOLVLV� GH� OD�
LQIRUPDFLyQ� GH� IXWXURV� FUXFHURV� GH� LQYHVWLJDFLyQ� H� tQGLFHV� GH� DEXQGDQFLD� \�
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RWURV�GDWRV�FLHQWtILFRV�SHUWLQHQWHV�SURSRUFLRQDGRV�SRU�ODV�3DUWHV��OD�
&,$7�\�RWUDV�RUJDQL]DFLRQHV�FLHQWtILFDV��
���/DV�3DUWHV�HVWDEOHFHUiQ�XQ�VLVWHPD��EDVDGR�HQ ORV�LQIRUPHV�GH�
ORV� REVHUYDGRUHV� HQ� WLHPSR� UHDO�� SDUD� DVHJXUDU� OD� DSOLFDFLyQ� \�
FXPSOLPLHQWR� HIHFWLYRV� GH� ORV� OtPLWHV� DQXDOHV� GH� PRUWDOLGDG� SRU�
SREODFLyQ�GH�GHOILQHV��
���(Q�XQ�SOD]R�GH�VHLV�PHVHV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�$FXHUGR��
ODV�3DUWHV�HVWDEOHFHUiQ�XQ�VLVWHPD�SDUD�OD�DVLJQDFLyQ�GH�ORV�OtPLWHV�DQXDOHV�GH�
PRUWDOLGDG� SDUD� FDGD� SREODFLyQ� GH� GHOILQHV� SDUD� HO� VLJXLHQWH� DxR� \� ORV� DxRV�
VXEVHFXHQWHV��'LFKR�VLVWHPD�GHEHUi� FRQWHPSODU� OD� GLVWULEXFLyQ� GH� ORV� OtPLWHV�
GH�PRUWDOLGDG�GHWDOODGRV�HQ�HO�SiUUDIR���GH�HVWH�$QH[R�HQWUH�ORV�EXTXHV�GH�ODV�
3DUWHV� TXH� VHDQ� HOHJLEOHV� SDUD� REWHQHU� /tPLWHV� GH� 0RUWDOLGDG� GH� 'HOILQHV�
�/0'���GH�FRQIRUPLGDG�FRQ�HO�$QH[R�,9��(Q�HO�HVWDEOHFLPLHQWR�GH�HVWH�VLVWHPD��
ODV�3DUWHV�GHEHUiQ�FRQVLGHUDU�OD�PHMRU�HYLGHQFLD�FLHQWtILFD�GLVSRQLEOH�DFHUFD�GH�
OD�GLVWULEXFLyQ�\�DEXQGDQFLD�GH� ODV�SREODFLRQHV�HQ�FXHVWLyQ��\�RWUDV�YDULDEOHV�
TXH�VHUiQ�GHILQLGDV�SRVWHULRUPHQWH�SRU�OD�5HXQLyQ�GH�ODV�3DUWHV��

$QH[R�,9�
/,0,7(6�'(�0257$/,'$'�'(�'(/),1(6��/0'��

,��$VLJQDFLyQ�GH�ORV�/0'
��� &DGD� 3DUWH� SURSRUFLRQDUi� D� OD� 5HXQLyQ� GH� ODV� 3DUWHV�� SRU� FRQGXFWR� GHO�
'LUHFWRU�� DQWHV� GHO� �R�� GH� RFWXEUH� GH� FDGD�DxR�� XQD� OLVWD� GH� EXTXHV� EDMR� VX�
MXULVGLFFLyQ� FRQ� FDSDFLGDG� GH� DFDUUHR� VXSHULRU� D� ODV� ���� WRQHODGDV�PpWULFDV�
����� WRQHODGDV� FRUWDV�� TXH� KDQ� VROLFLWDGR� XQ� /0'� GH� DxR� FRPSOHWR� SDUD� HO�
VLJXLHQWH�DxR�� LQGLFDQGR�DTXHOORV�RWURV�EXTXHV�TXH�SUREDEOHPHQWH�RSHUHQ�HQ�
HO�$UHD�GHO�$FXHUGR�HQ�HO�DxR�VLJXLHQWH��\� ORV�EXTXHV�TXH�VROLFLWDURQ�/0'�GH�
VHJXQGR�VHPHVWUH�SDUD�HO�SUy[LPR�DxR��
���(O�3,5��DQWHV�GHO��R� GH�QRYLHPEUH�GH�FDGD�DxR��R�FRQ�SRVWHULRULGDG��VL�DVt�OR�
DFXHUGD�HO�SURSLR�3,5��SURSRUFLRQDUi�D� OD�5HXQLyQ�GH� ODV�3DUWHV�XQD� OLVWD�GH�
EXTXHV�FDOLILFDGRV�TXH�SUHVHQWDURQ�VROLFLWXG�\�VRQ�HOHJLEOHV�D�UHFLELU�XQ�/0'��
3DUD� ORV�SURSyVLWRV�GH�HVWH�$FXHUGR��VH�FRQVLGHUDUi�FDOLILFDGR�D�XQ EXTXH�VL��
�D��ODV�DXWRULGDGHV�QDFLRQDOHV�SHUWLQHQWHV�KDQ�FHUWLILFDGR�TXH�FXHQWD�FRQ�WRGRV�
ORV�DSDUHMRV�\�HTXLSR�SDUD�OD�SURWHFFLyQ�GH�GHOILQHV�UHTXHULGRV�HQ�HO�$QH[R�9,,,��
�E��VX�FDSLWiQ�\�WULSXODFLyQ�KDQ�UHFLELGR�HQWUHQDPLHQWR�DSUREDGR�HQ�WpFQLFDV�GH�
OLEHUDFLyQ� \� UHVFDWH� GH� GHOILQHV� FRPSDUDEOHV� FRQ� OD� QRUPD�HVWDEOHFLGD�SRU� OD�
5HXQLyQ�GH�ODV�3DUWHV���F��FXHQWD�FRQ�XQD�FDSDFLGDG�GH�DFDUUHR�VXSHULRU�D�ODV�
���� WRQHODGDV�PpWULFDV� ����� WRQHODGDV� FRUWDV��� �G�� HO� FDSLWiQ� GHO� EXTXH� HVWi�
FRQVLGHUDGR�FRPR�FDOLILFDGR�JUDFLDV�D�VX�KLVWRULDO�GH�GHVHPSHxR��\� �H��QR�VH�
FRQVLGHUD�GHVFDOLILFDGR�HO�EXTXH�EDMR�OD�6HFFLyQ�,,�GH�HVWH�$QH[R��
���'H�FRQIRUPLGDG�FRQ�HO�SiUUDIR����QR�VH�FRQVLGHUDUi�FDOLILFDGR�D�XQ�EXTXH�VL�
HQ� OD� IHFKD� GH� OD� VROLFLWXG� HVWLSXODGD� HQ� HO� SiUUDIR� �� GH� HVWH� $QH[R�� VH�
HQFXHQWUD� RSHUDQGR� EDMR� OD� MXULVGLFFLyQ� GH� XQD� 3DUWH� FX\D� OHJLVODFLyQ� \�
UHJODPHQWR�DSOLFDEOHV�SURKtEDQ�D�ORV�EXTXHV�EDMR�VX�MXULVGLFFLyQ�SHVFDU�DWXQHV�
DVRFLDGRV�FRQ�GHOILQHV�� WDPSRFR�VH�DVLJQDUi�/0'�D�FXDOTXLHU�3DUWH�SDUD�TXH�
RWRUJXH�SHUPLVRV�GH�SHVFD�HQ�HO�$UHD�GHO�$FXHUGR�D�EXTXHV�TXH�HQDUEROHQ�OD�
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EDQGHUD�GH�RWUR�(VWDGR�FX\D� OHJLVODFLyQ�\� UHJODPHQWRV�DSOLFDEOHV�
SURKtEDQ�D�ORV�EXTXHV�EDMR�VX�MXULVGLFFLyQ�SHVFDU�DWXQHV�DVRFLDGRV�
FRQ�GHOILQHV��
���(O������X�RWUD�SRUFLyQ�QR�UHVHUYDGD�GHWHUPLQDGD�SRU�ODV�3DUWHV��
GHO� OtPLWH� JHQHUDO� GH� PRUWDOLGDG� GH� GHOILQHV� SDUD� OD� SHVTXHUtD�
�FLQFR�PLO��X�RWUR�OtPLWH�LQIHULRU�GHWHUPLQDGR�SRU�ODV�3DUWHV��VHUi�XWLOL]DGR�SDUD�
FDOFXODU�XQ�/0'�SURPHGLR� �/0'3��GH�EXTXH� LQGLYLGXDO� \�GLVWULEXLGR�HQWUH� ODV�
3DUWHV�SDUD�HO�DxR�VLJXLHQWH��FRQIRUPH�DO�SiUUDIR���GH�HVWD�6HFFLyQ��
���6H�FDOFXODUi�HO� /0'3�GLYLGLHQGR� OD�SRUFLyQ�QR� UHVHUYDGD�GHO� /0'�JHQHUDO�
SDUD� OD� SHVTXHUtD� HVWDEOHFLGR� HQ� HO� SiUUDIR� �� SRU� HO� Q~PHUR� WRWDO� GH� EXTXHV�
FDOLILFDGRV� TXH� VROLFLWDURQ� /0'�GH�DxR� FRPSOHWR�� /D� GLVWULEXFLyQ� GH� ORV� /0'�
HQWUH� ODV� 3DUWHV� VHUi� GHWHUPLQDGD� DO� PXOWLSOLFDU� HO� /0'3� SRU� HO� Q~PHUR� GH�
EXTXHV�FDOLILFDGRV�TXH�VROLFLWDURQ�/0'�GH�DxR�FRPSOHWR�\�TXH�RSHUDQ�EDMR� OD�
MXULVGLFFLyQ�GH�FDGD�3DUWH��
���(O����UHVWDQWH��X RWUD�SRUFLyQ�GHWHUPLQDGD�SRU�ODV�3DUWHV��GHO�/0'�JHQHUDO�
SDUD� OD�SHVTXHUtD�VH�PDQWHQGUi�VHSDUDGD�FRUQR�5HVHUYD�SDUD�$VLJQDFLyQ�GH�
/0'� �5$'��� TXH�VHUi�DGPLQLVWUDGD�D�GLVFUHFLyQ�GHO�'LUHFWRU��&XDOTXLHU�3DUWH�
SRGUi�VROLFLWDU�TXH�HO�'LUHFWRU�OH�DVLJQH�/0'�GH�HVWD�5$'�D�EXTXHV�TXH�RSHUHQ�
EDMR�VX�MXULVGLFFLyQ�\�TXH�QRUPDOPHQWH�QR�SHVFDQ�DW~Q�HQ�HO�$UHD��GHO�$FXHUGR�
SHUR�TXH�SRGUtDQ��GH�YH]�HQ�FXDQGR��GHVHDU�SDUWLFLSDU�GH�PDQHUD�OLPLWDGD�HQ�OD�
SHVTXHUtD�GHQWUR�GH��$UHD�GHO�$FXHUGR��FRQ� OD�FRQGLFLyQ�TXH� WDOHV�EXTXHV�\�
VXV� FDSLWDQHV� \� WULSXODFLRQHV� FXPSODQ� FRQ� ORV� UHTXLVLWRV� GH� RSHUDFLyQ� \� GH�
HQWUHQDPLHQWR� HVWDEOHFLGRV� HQ� HO� $QH[R� 9,,,� GH� HVWH� $FXHUGR� \� TXH� ORV�
UHTXLVLWRV� HVWDEOHFLGRV� HQ� ORV� SiUUDIRV� �� \� �� GH� HVWD� 6HFFLyQ� KD\DQ� VLGR�
FXELHUWRV��&XDOTXLHU�PRUWDOLGDG�DFFLGHQWDO�FDXVDGD�SRU�EXTXHV�RSHUDQGR�HQ�HO�
$UHD�GHO�$FXHUGR�EDMR�OD�MXULVGLFFLyQ�GH�FXDOTXLHUD�GH�ODV�3DUWHV�TXH�QR�KD\DQ�
VROLFLWDGR�/0'�SDUD�VX�IORWD�VHUi�DVLPLVPR�FRQWDELOL]DGD�GHQWUR�GH�HVWD�5$'��
���1R�VH�DVLJQDUi�XQ�/0'�D�XQ�EXTXH�TXH�ODV�3DUWHV�KD\DQ�GHWHUPLQDGR�TXH�
KD� GHPRVWUDGR� XQ� SDWUyQ� GH� YLRODFLRQHV�� FRPSUREDGR� SRU� ODV� DFFLRQHV�
HPSUHQGLGDV�FRQWUD�HVH�EXTXH�SRU� OD�3DUWH�EDMR�FX\D� MXULVGLFFLyQ�RSHUD��TXH�
PHQRVFDEHQ� OD� HILFDFLD� GHO� 3URJUDPD� ,QWHUQDFLRQDO� SDUD� OD� &RQVHUYDFLyQ� GH�
'HOILQHV��
��� /DV� 3DUWHV� LQGLYLGXDOHV� FRQ� EXTXHV� FDOLILFDGRV� TXH� SHVFDUiQ� DW~Q� HQ�
DVRFLDFLyQ� FRQ� GHOILQHV� PDQHMDUiQ� VXV� /0'� GH� PDQHUD� UHVSRQVDEOH��
DVHJXUiQGRVH� TXH� QLQJ~Q� EXTXH� LQGLYLGXDO� UHFLELUi� XQ� /0'� DQXDO� WRWDO� TXH�
H[FHGD�HO�/0'�HVWDEOHFLGR�SRU�HO�3,5�SDUD�������\�UHJLVWUDGR�HQ�ODV�$FWDV�GH�
OD� ��D�� 5HXQLyQ� GHO� 3,5�� FHOHEUDGD� HO� ��� \� ��� GH� IHEUHUR� GH� ������ EDMR� HO�
$FXHUGR� GH� /D� -ROOD�� 1LQJXQD� 3DUWH� GHEHUi� DVLJQDU� HO� WRWDO� GH� VXV� EXTXHV�
FDOLILFDGRV� XQ� /0'� SRU� HQFLPD� GHO� TXH� VH� OH� KD\D� DVLJQDGR� D� HVD� 3DUWH��
FRQIRUPH�D� ODV�6HFFLRQHV� ,�\� ,,,�GH�HVWH�$QH[R��/D�DVLJQDFLyQ� LQLFLDO�GH�/0'�
SDUD�XQ�EXTXH�QR�SRGUi�VHU�PD\RU�DO�/0'3�D�PHQRV�TXH�VX�GHVHPSHxR�HQ�OD�
GLVPLQXFLyQ�GH�OD�PRUWDOLGDG�GH�GHOILQHV��GHWHUPLQDGR�SRU�HO�3,5��D�SDUWLU�GH�ORV�
GDWRV�VREUH�VX�GHVHPSHxR�HQ�HO�ELHQLR�DQWHULRU��VHD�PHMRU�TXH�HO�GHVHPSHxR�
SURPHGLR�GH�OD�IORWD�LQWHUQDFLRQDO�HQ�JHQHUDO��/D�DVLJQDFLyQ�LQLFLDO�GH�/0'�SDUD�
XQ� EXTXH� QR� SRGUi� VHU� PD\RU� DO� /0'3� VL�� GXUDQWH� HO� DxR� DQWHULRU�� FRPHWLy�
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FXDOTXLHUD� GH� ODV� LQIUDFFLRQHV� LGHQWLILFDGDV� HQ� OD� 6HFFLyQ� ,,,��
SiUUDIR� ��� GH� HVWH� $QH[R�� GH� FRQIRUPLGDG� FRQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ�GLFKR�SiUUDIR��
��� (Q� HO� FDVR� GH� TXH� OD� PRUWDOLGDG� WRWDO� GH� OD� IORWD� GH� FXDOTXLHU�
3DUWH�DOFDQFH�R�UHEDVH�HO�/0'�WRWDO�TXH�OH�IXH�GLVWULEXLGR�FRQIRUPH�
D�HVWH�$QH[R��FHVDUi� OD�SHVFD�GH�DW~Q�HQ�DVRFLDFLyQ�FRQ�GHOILQHV�SDUD� WRGRV�
ORV�EXTXHV�TXH�RSHUHQ�EDMR�OD�MXULVGLFFLyQ�GH�HVD�3DUWH��
���� &DGD� 3DUWH� QRWLILFDUi�� DQWHV� GHO� �R�� GH� IHEUHUR� GH� FDGD� DxR�� DO� 'LUHFWRU�
UHVSHFWR�GH� OD�GLVWULEXFLyQ� LQLFLDO� GH�/0'�HQWUH� VX� IORWD��1LQJ~Q�EXTXH SRGUi�
FRPHQ]DU� D� SHVFDU� DW~Q� DVRFLDGR� FRQ� GHOILQHV� KDVWD� TXH� HO� 'LUHFWRU� UHFLED�
GLFKD�QRWLILFDFLyQ��
,,��8WLOL]DFLyQ�GH�ORV�/0'
���&XDOTXLHU�EXTXH�DO�TXH�VH�OH�DVLJQH�XQ�/0'�GH�DxR�FRPSOHWR�\�QR�UHDOLFH�XQ�
ODQFH�VREUH�GHOILQHV�DQWHV�GHO��R��GH�DEULO�GH�HVH�DxR��R�DO�TXH�VH�OH�DVLJQH�XQ�
/0'�GH�VHJXQGR�VHPHVWUH�\�QR�UHDOLFH�XQ�ODQFH�VREUH�GHOILQHV�DQWHV�GHO����GH�
GLFLHPEUH�GH�HVH�DxR��R�DO�TXH�VH�OH�DVLJQH�XQ�/0'�GH�OD�5$'�SDUD�XQ�YLDMH�\�
QR� UHDOLFH� XQ� ODQFH� VREUH� GHOILQHV� GXUDQWH� HVH� YLDMH�� GH� FRQIRUPLGDG� FRQ� OR�
DFRUGDGR�SRU�HO�3,5��SHUGHUi�VX�/0'�\�QR�SRGUi�KDFHU� ODQFHV�VREUH�GHOILQHV�
GXUDQWH�HO� UHVWR�GH�HVH�DxR��D�PHQRV�TXH�H[LVWDQ�FDXVDV�GH� IXHU]D�PD\RU�R�
FLUFXQVWDQFLDV� H[WUDRUGLQDULDV�� &XDOTXLHU� EXTXH� TXH� SLHUGD� VX� /0'� HQ� GRV�
RFDVLRQHV�FRQVHFXWLYDV�QR�VHUi�HOHJLEOH�SDUD� UHFLELU�XQ�/0'�SDUD�HO�SUy[LPR�
DxR��
���'HQWUR�GH�ORV�VHLV�PHVHV�SRVWHULRUHV�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�$FXHUGR��
HO� 3,5�� HQ� FRRSHUDFLyQ� FRQ� HO� SHUVRQDO� FLHQWtILFR� GH� OD� &,$7�� HODERUDUi� \�
UHFRPHQGDUi� XQ� VLVWHPD� SDUD� PHGLU� OD� XWLOL]DFLyQ� GH� ORV� /0'�� D� ILQ� GH�
GHVDOHQWDU� ODV� VROLFLWXGHV� IUtYRODV� GH� /0'��'LFKR� VLVWHPD� UHFRPHQGDGR� VHUi�
SUHVHQWDGR�D�OD�5HXQLyQ�GH�ODV�3DUWHV�SDUD�VX�FRQVLGHUDFLyQ��
,,,��8VR�GH�/0'�SHUGLGRV�R�QR�XWLOL]DGRV
��� 'HVSXpV� GHO� �R�� GH� DEULO� GH� FDGD� DxR�� FXDOTXLHU� /0'� TXH� HO� 'LUHFWRU�
GHWHUPLQH� QR� VHUi� XWLOL]DGR� GH� DFXHUGR� FRQ� OD� 6HFFLyQ� ,,� R� TXH� KD\D� VLGR�
SHUGLGR�GH�RWUD�IRUPD��VHUi�UHDVLJQDGR�D�ODV�3DUWHV�GH�PDQHUD�FRQVLVWHQWH�FRQ�
HVWD�VHFFLyQ��
���(O�SULPHU�GtD�KiELO�GHO�PHV�GH�DEULO�GH�FDGD�DxR��ORV�/0'�GH�DxR�FRPSOHWR�
DVLJQDGRV�D�ORV�EXTXHV�TXH�QR�ORV�XWLOL]DURQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�
HQ�OD�6HFFLyQ�,,�GH�HVWH�$QH[R��R�TXH�ORV�KD\DQ�SHUGLGR�SRU�RWUR�PRWLYR��VHUiQ�
UHGLVWULEXLGRV� HQWUH� ODV� 3DUWHV� SRU� HO� 'LUHFWRU�� GH�PDQHUD� FRQVLVWHQWH� FRQ� OD�
IyUPXOD�HVWDEOHFLGD�HQ�OD�6HFFLyQ�,��SiUUDIR����GHVSXpV�GH�DMXVWDU�HVD�IyUPXOD�
FRQ�EDVH�HQ�OR�HVWDEOHFLGR�HQ�ORV�LQFLVRV��D����E���\��F��GH�HVWH�SiUUDIR��'LFKRV�
/0'�DGLFLRQDOHV�SRGUiQ�VHU� UHDVLJQDGRV�SRU� ODV�3DUWHV� LQGLYLGXDOHV�HQWUH� ORV�
EXTXHV� FDOLILFDGRV� EDMR� OD� MXULVGLFFLyQ� GH� HVD� 3DUWH�� VXMHWiQGRVH� D� ODV�
OLPLWDFLRQHV�\� FRQGLFLRQHV�HVWDEOHFLGDV�HQ� ORV�SiUUDIRV���� ��� ��� ��\���GH HVWD�
6HFFLyQ��
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D�� $O� HIHFWXDU� OD� UHDVLJQDFLyQ� GH� ORV� /0'�� QR� VH� FRQVLGHUDUi� D�
QLQJ~Q� EXTXH� TXH� KD\D� SHUGLGR� VX� /0'� EDMR� HVWH� SiUUDIR�� QL� D�
DTXHOORV� TXH� VROLFLWHQ� /0'� GH� VHJXQGR� VHPHVWUH� GHVSXpV� GH� OD�
IHFKD�OtPLWH�HVWDEOHFLGD�HQ�OD�6HFFLyQ�,��SiUUDIR����
E�� $QWHV� GH� HVWDEOHFHU� HO� Q~PHUR� GH� /0'� GLVSRQLEOHV� SDUD�
UHDVLJQDFLyQ� EDMR� HVWD� 6HFFLyQ�� VH� KDUi� XQ� DMXVWH� UHVWDQGR� OD�PRUWDOLGDG�GH�
GHOILQHV� REVHUYDGD� FDXVDGD� SRU� ORV� EXTXHV� TXH� SHUGLHURQ� VX� /0'� GH�
FRQIRUPLGDG�FRQ�OD�6HFFLyQ�,,��SiUUDIR����
F��$QWHV�GH�HVWDEOHFHU�HO�Q~PHUR�GH�/0'�GLVSRQLEOHV�SDUD� UHDVLJQDFLyQ�EDMR�
HVWD�6HFFLyQ��HO�'LUHFWRU� UHVWDUi�XQ� WHUFLR�GHO� /0'3�FDOFXODGR�FRQIRUPH�D� OD�
6HFFLyQ�,��SiUUDIR����SDUD�DVLJQDU�D�FDGD�EXTXH�TXH�VROLFLWH��DQWHV�GH�OD�IHFKD�
OtPLWH� HVWDEOHFLGD� FRQIRUPH� D� OD� 6HFFLyQ� ,�� SiUUDIR� ��� XQ� /0'� GH� VHJXQGR�
VHPHVWUH��'LFKRV�/0'�GH�VHJXQGR�VHPHVWUH�VHUiQ�DVLJQDGRV�SRU�HO�'LUHFWRU�D�
ODV� 3DUWHV� HQ� IRUPD� SURSRUFLRQDO�� FRQ� EDVH� HQ� OD� MXULVGLFFLyQ� GH� ODV� 3DUWHV�
UHVSHFWLYDV� VREUH� ORV� EXTXHV� FRQWHPSODGRV� HQ� HVWH� LQFLVR�� /RV� /0'� GH�
VHJXQGR� VHPHVWUH� DVLJQDGRV� D� HVRV� EXTXHV� SRU� ODV� 3DUWHV� EDMR� FX\D�
MXULVGLFFLyQ�RSHUDQ�QR� UHEDVDUiQ�XQ� WHUFLR�GHO�/0'3�FDOFXODGR�FRQIRUPH�D� OD�
6HFFLyQ� ,�� SiUUDIR� ��� 'LFKRV� EXTXHV� QR� SRGUiQ� FRPHQ]DU� D� SHVFDU� VREUH�
GHOILQHV�DQWHV�GHO��R��GH�MXOLR�GHO�DxR�HQ�FXHVWLyQ��
��� &XDOTXLHU� 3DUWH� SRGUi� DMXVWDU� ORV� /0'� GH� VXV� EXTXHV� FDOLILFDGRV�� TXH�
VDWLVIDJDQ� ORV�FULWHULRV�HVWDEOHFLGRV�HQ� OD�6HFFLyQ� ,��SiUUDIR���GH�HVWH�$QH[R��
DXPHQWiQGRORV� R� UHGXFLpQGRORV� VLHPSUH� \� FXDQGR� D� QLQJ~Q� EXTXH� OH� VHD�
DVLJQDGR�XQ�/0'�DMXVWDGR�SRU�DUULED�GHO�����D�VX�/0'�LQLFLDO��D�PHQRV�TXH�VX�
GHVHPSHxR�HQ�OD�GLVPLQXFLyQ�GH� OD�PRUWDOLGDG�GH�GHOILQHV�PHGLGR�SRU�HO�3,5�
ILJXUH� HQWUH� HO� PHMRU� ���� GHO� GHVHPSHxR� JHQHUDO� GH� OD� IORWD� LQWHUQDFLRQDO��
FRQIRUPH�OR�GHWHUPLQH�HO�3,5�D�SDUWLU�GH�ORV�GDWRV�GHO�DxR�DQWHULRU��7RGD�3DUWH�
TXH�KDJD�XQ�DMXVWH�GH�HVWH�WLSR�OR�QRWLILFDUi�DO�'LUHFWRU�DQWHV�GHO��R��GH�PD\R��\�
QLQJ~Q� DMXVWH� GH�HVWH� WLSR� HQWUDUi� HQ� YLJRU� KDVWD� TXH� HO� 'LUHFWRU� KD\D� VLGR�
QRWLILFDGR��
���1LQJXQD�3DUWH�SRGUi�DMXVWDU�KDFLD�DUULED�HO�/0'�LQLFLDO�GH�QLQJ~Q�EXTXH�VL�HO�
3,5� GHWHUPLQy�� \� OD� 3DUWH� FRQ� MXULVGLFFLyQ� VREUH� HO� EXTXH� FRQFXHUGD�� TXH�
GXUDQWH� HVH� DxR� R� HO� DxR� DQWHULRU�� �D�� HO� EXTXH� SHVFy� VLQ� REVHUYDGRU�� �E�� HO�
EXTXH�HIHFWXy�ODQFHV�VREUH�GHOILQHV�VLQ�/0'���F��HO�EXTXH�HIHFWXy�ODQFHV�VREUH�
GHOILQHV�GHVSXpV�GH�DOFDQ]DU�VX�/0'���G��HO�EXTXH�UHDOL]y�XQ�ODQFH�LQWHQFLRQDO�
VREUH� XQD� SREODFLyQ� GH� GHOILQHV� SURKLELGD�� �F�� HO FDSLWiQ�� OD� WULSXODFLyQ� R� HO�
DUPDGRU�FRPHWLHURQ�FXDOTXLHUD�GH�ODV�DFFLRQHV�GHVFULWDV�HQ�HO�$QH[R�,,��SiUUDIR�
���I��GH�HVWH�$FXHUGR���I��HO�EXTXH�UHDOL]y�XQ�ODQFH�QRFWXUQR�VDQFLRQDEOH��R��J��
HO� EXTXH� XVy� H[SORVLYRV� GXUDQWH� FXDOTXLHU� IDVH� GH� XQD� IDHQD� GH� SHVFD� TXH�
LQYROXFUH�GHOILQHV��3DUD�ODV�LQIUDFFLRQHV�GHWDOODGDV�HQ��D����E����F����G����I��\��J���
VH�FRQVLGHUDUi�TXH�XQD�3DUWH�HVWi�GH�DFXHUGR�VL�QR�H[SUHVD�REMHFLyQ�DO�3,5�HQ�
XQ�SOD]R�GH�VHLV�PHVHV�GHVSXpV�GH�VHU�QRWLILFDGD�SRU�HO�3,5�GH�XQD�SRVLEOH�
LQIUDFFLyQ��(Q�HO�FDVR�GH� OD� LQIUDFFLyQ�GHVFULWD�HQ��F���VH�FRQVLGHUDUi�TXH�XQD�
3DUWH� HVWi� GH� DFXHUGR� VL� QR� H[SUHVD� REMHFLyQ� DO� 3,5� HQ� XQ� SOD]R� GH� GRFH�
PHVHV�GHVSXpV�GH�OD�QRWLILFDFLyQ��
��� 1LQJ~Q� EXTXH� VHUi� HOHJLEOH� SDUD� OD� DVLJQDFLyQ� GH� /0'� DGLFLRQDO� SRU� XQD�
3DUWH�D�PHQRV�TXH�OOHYH�D�ERUGR�WRGR�HO�HTXLSR�\�DSDUHMRV�UHTXHULGRV�SDUD�OD�



3iJLQD��� GH���

SURWHFFLyQ� GH� ORV� GHOILQHV� GXUDQWH� WRGR� HO� DxR�� \� QR� VH� SRGUi�
DVLJQDU� XQ� /0'� DMXVWDGR� KDFLD� DUULED� D� XQ� EXTXH� TXH� KD\D�
H[FHGLGR� VX� /0'� LQLFLDO� DQWHV� GHO� �R�� GH� DEULO�� D� PHQRV� TXH� OD�
5HXQLyQ� GH� ODV�3DUWHV� DFXHUGH�� HQ� FRQVXOWD� FRQ� HO� 3,5�� TXH�HOOR�
REHGHFLy� D� FDXVDV� GH� IXHU]D� PD\RU� R� D� FLUFXQVWDQFLDV�
H[WUDRUGLQDULDV��
���3DUD�FXDOTXLHU�EXTXH�TXH�GXUDQWH�XQ�DxR�GDGR� UHEDVH�VX�/0'��FRQ�R�VLQ�
DMXVWH�UHDOL]DGR�FRQIRUPH�D�HVWH�$QH[R��OD�FDQWLGDG�HQ�OD�TXH�VH�H[FHGLy��PiV�
XQ�����DGLFLRQDO�GH�HVH�H[FHVR��D�PHQRV�TXH�HO�3,5�UHFRPLHQGH�OR�FRQWUDULR��
VHUi� GHGXFLGD� GH� ORV� /0'� DVLJQDGRV� D� HVH� EXTXH� SRU� OD� 3DUWH� EDMR� FX\D�
MXULVGLFFLyQ� RSHUH� HQ� ORV� DxRV� VXEVLJXLHQWHV�� GH� FRQIRUPLGDG� FRQ� OD� GHFLVLyQ
TXH�DGRSWH�HO�3,5��
��� 6L� HQ� FXDOTXLHU� PRPHQWR� XQ� EXTXH� DOFDQ]D� R� UHEDVD� VX� /0'�� FRQ� R� VLQ�
DMXVWH� GH� FRQIRUPLGDG� FRQ�HVWH�$QH[R�� VXVSHQGHUi� LQPHGLDWDPHQWH� OD� SHVFD�
GH�DW~Q�HQ�DVRFLDFLyQ�FRQ�GHOILQHV��
,9��$SOLFDFLyQ
���/DV�3DUWHV�YHODUiQ�SRUTXH�HQ�OD�DSOLFDFLyQ�GHO�VLVWHPD�GH�/0'�HVWDEOHFLGR�
SRU� HVWH� $QH[R�� ORV� OtPLWHV� DQXDOHV� GH� PRUWDOLGDG� SDUD� FDGD� SREODFLyQ� GH�
GHOILQHV��HVWDEOHFLGRV�HQ�HO�$QH[R�,,,��QR�VHDQ�UHEDVDGRV��
���(Q�FDVRV�GH�FLUFXQVWDQFLDV�SRFR�FRPXQHV�R�H[WUDRUGLQDULDV��QR�SUHYLVWDV�HQ�
HVWH�$QH[R�� ODV� 3DUWHV�� VHJ~Q� OR� UHFRPHQGDGR� SRU� HO� 3,5�� SRGUiQ� WRPDU� ODV�
PHGLGDV� TXH� VHDQ� QHFHVDULDV�� FRQVLVWHQWHV� FRQ� ODV� GLVSRVLFLRQHV� GH� HVWH�
$QH[R��SDUD�DSOLFDU�HO�VLVWHPD�GH�/0'��
���6L�OD�PRUWDOLGDG�HQ�XQ�DxR�GDGR�VH�LQFUHPHQWD�SRU�HQFLPD�GH�QLYHOHV�TXH�HO�
3,5�FRQVLGHUH�VLJQLILFDWLYRV��HO�3,5�UHFRPHQGDUi�TXH� ODV�3DUWHV�FHOHEUHQ�XQD�
UHXQLyQ� SDUD� DQDOL]DU� H� LGHQWLILFDU� ODV� FDXVDV� GH� OD� PRUWDOLGDG� \� IRUPXODU�
RSFLRQHV�SDUD�HQIUHQWDU�WDOHV�FDXVDV��

$QH[R�9�
&216(-2�&,(17,),&2�$6(625�

��� /DV� 3DUWHV� PDQWHQGUiQ� HO� &RQVHMR� &LHQWtILFR� $VHVRU� GH� HVSHFLDOLVWDV�
WpFQLFRV�HVWDEOHFLGR� GH� FRQIRUPLGDG� FRQ�HO�$FXHUGR� GH� /D� -ROOD� SDUD� SUHVWDU�
DVLVWHQFLD� DO� 'LUHFWRU� HQ� FXHVWLRQHV� UHODWLYDV� D� OD� LQYHVWLJDFLyQ� SDUD�� �D��
PRGLILFDU� OD� WHFQRORJtD� DFWXDO� GH� ODV� UHGHV� GH� FHUFR� D� ILQ� GH� UHGXFLU� OD�
SUREDELOLGDG� GH� FDXVDU� PRUWDOLGDG� GH� GHOILQHV�� \� �E�� EXVFDU� PpWRGRV�
DOWHUQDWLYRV�SDUD�OD�FDSWXUD�GH�DWXQHV�DOHWD�DPDULOOD�JUDQGHV��
���/DV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�GH��&RQVHMR�VHUiQ��
D��5HXQLUVH�SRU�OR�PHQRV�XQD�YH]�DO DxR��
E�� 5HYLVDU� ORV� SODQHV�� SURSXHVWDV�� \� SURJUDPDV� GH� LQYHVWLJDFLyQ� GH� OD� &,$7�
SDUD�EXVFDU�HO�ORJUR�GH�ORV�REMHWLYRV�GHVFULWRV�HQ�HO�SiUUDIR���VXSUD��



3iJLQD��� GH���

F��3URYHHU�DVHVRUtD�DO�'LUHFWRU�FRQ�UHVSHFWR�DO�GLVHxR��IDFLOLWDFLyQ�\�
GLUHFFLyQ�GH� LQYHVWLJDFLRQHV�SDUD� ORJUDU� ORV�REMHWLYRV�GHVFULWRV�HQ�
HO�SiUUDIR���VXSUD��\��
G��$\XGDU�DO�'LUHFWRU�HQ�OD�E~VTXHGD�GH�IXHQWHV�GH�ILQDQFLDPLHQWR�
SDUD�UHDOL]DU�GLFKDV�LQYHVWLJDFLRQHV��
���(O�&RQVHMR�HVWDUi� LQWHJUDGR�SRU�XQ�Pi[LPR�GH����PLHPEURV��GH� ORV�FXDOHV�
QR�PiV�GH� GRV� VHUiQ� GH� XQ VROR� SDtV�� (VWRV�PLHPEURV� VHUiQ� VHOHFFLRQDGRV�
GHQWUR� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� GH� FLHQWtILFRV�� GH� H[SHUWRV� HQ� DUWHV� GH�
SHVFD��GH�LQGXVWULDOHV��\�DPELHQWDOLVWDV��/RV�PLHPEURV�VHUiQ�SURSXHVWRV�SRU�HO�
'LUHFWRU��FRQ�EDVH�HQ�VX�H[SHULHQFLD�WpFQLFD��\�FDGD�XQR�GH�HOORV�HVWDUi�VXMHWR�
D�OD�DSUREDFLyQ�GH�ODV�3DUWHV��

$QH[R�9,�
&20,7(6�&2168/7,926�&,(17,),&26�1$&,21$/(6�

��� /DV� IXQFLRQHV� GH� ORV� &RPLWpV� &RQVXOWLYRV� &LHQWtILFRV� 1DFLRQDOHV� �&&&1���
HVWDEOHFLGRV�GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�;, GH�HVWH�$FXHUGR��VHUiQ��HQWUH�
RWUDV��
D�� 5HFLELU� \� DQDOL]DU� LQIRUPDFLyQ� SHUWLQHQWH�� LQFOXLGD� OD� TXH� HO� 'LUHFWRU�
SURSRUFLRQH�D�ODV�DXWRULGDGHV�QDFLRQDOHV��
E��$VHVRUDU�\�KDFHU�UHFRPHQGDFLRQHV�D�VXV�UHVSHFWLYRV�JRELHUQRV��UHVSHFWR�D�
PHGLGDV� \� DFFLRQHV� TXH� GHEHQ� DGRSWDUVH� SDUD� FRQVHUYDU� \� DGPLQLVWUDU� ODV�
SREODFLRQHV�GH�UHFXUVRV�PDULQRV�YLYRV�HQ�HO�$UHD�GHO�$FXHUGR��
F�� )RUPXODU� UHFRPHQGDFLRQHV� D� VXV� UHVSHFWLYRV� JRELHUQRV� VREUH� ODV�
QHFHVLGDGHV� GH� OD� LQYHVWLJDFLyQ�� LQFOXLGD� OD� LQYHVWLJDFLyQ� UHODWLYD� D�
HFRVLVWHPDV�� ORV� HIHFWRV� GH� IDFWRUHV� FOLPiWLFRV�� DPELHQWDOHV� \�
VRFLRHFRQyPLFRV�� ORV� HIHFWRV� GH� OD� SHVFD�� DVt� FRPR� ORV� GH� ODV� PHGLGDV�
FRQWHPSODGDV� HQ� HVWH� $FXHUGR�� \� ODV� WpFQLFDV� \� SUiFWLFDV� SHVTXHUDV�� OD�
LQYHVWLJDFLyQ� VREUH� WHFQRORJtD� SHVTXHUD�� LQFOX\HQGR�HO� GHVDUUROOR� \� XVR� GH�
DUWHV�GH�SHVFD�VHOHFWLYDV��DPELHQWDOPHQWH�VHJXUDV�\�HILFLHQWHV�HQ�WpUPLQRV�GH�
FRVWRV��\�OD�FRRUGLQDFLyQ�\�IDFLOLWDFLyQ�GH�GLFKD�LQYHVWLJDFLyQ��
G��/OHYDU�D�FDER�GXUDQWH�������R�OR�DQWHV�SRVLEOH�GHVSXpV�GH�HVH�DxR��DQiOLVLV�
\� HYDOXDFLRQHV� FLHQWtILFDV� GH� ORV� DYDQFHV� UHDOL]DGRV� HQ� HO� ORJUR� GHO� REMHWLYR�
SODQWHDGR�SDUD�HO�DxR�������UHODWLYR�D�DOFDQ]DU�XQ�OtPLWH�DQXDO�GH�PRUWDOLGDG�GH�
GHOILQHV� SRU� SREODFLyQ� GHO� ����� GH� OD� (0$�� \� KDFHU� UHFRPHQGDFLRQHV�
SHUWLQHQWHV� D� VXV� UHVSHFWLYRV� JRELHUQRV� FRQ� UHVSHFWR� D� GLFKRV� DQiOLVLV� \�
HYDOXDFLRQHV��DVt�FRPR�HYDOXDFLRQHV�DGLFLRQDOHV�HQ�HO�DxR������FRQVLVWHQWHV�
FRQ�HVWH�$FXHUGR��
H��$VHJXUDU�HO�LQWHUFDPELR�UHJXODU�\�RSRUWXQR�GH�LQIRUPDFLyQ�HQWUH�ODV�3DUWHV�\�
ORV�&&&1�VREUH� OD�FDSWXUD�GHO�DW~Q�\�HVSHFLHV�DVRFLDGDV��DVt�FRPR�VREUH� OD�
FDSWXUD�LQFLGHQWDO��LQFOXLGD�LQIRUPDFLyQ�DFHUFD�GH�OD�PRUWDOLGDG�GH�GHOILQHV��FRQ�
HO�SURSyVLWR�GH�HODERUDU� UHFRPHQGDFLRQHV�GH�FRQVHUYDFLyQ�\�RUGHQDFLyQ�SDUD�
VXV� JRELHUQRV�� DVt� FRPR� UHFRPHQGDFLRQHV� SDUD� HO� FXPSOLPLHQWR� \� OD�
LQYHVWLJDFLyQ� FLHQWtILFD�� VLQ� YLRODU� OD� FRQILGHQFLDOLGDG�� GH� GDWRV� FRPHUFLDOHV�
FRQILGHQFLDOHV��



3iJLQD��� GH���

I��&RQVXOWDU�FRQ�RWURV�H[SHUWRV��VHJ~Q�VHD�QHFHVDULR��FRQ�HO�ILQ�GH�
UHFDEDU� OD�PD\RU� LQIRUPDFLyQ� SRVLEOH� TXH� VHD� GH� XWLOLGDG� SDUD� HO�
ORJUR�GH�ORV�REMHWLYRV�GH�HVWH�$FXHUGR��\�
J��5HDOL]DU� ODV� GHPiV� IXQFLRQHV� TXH� OHV� DVLJQHQ� VXV� UHVSHFWLYRV�
JRELHUQRV��
���/RV� LQIRUPHV�GH� ORV�&&&1�� LQFOXLGRV� ORV�GH�VXV�UHXQLRQHV�GH�FRRSHUDFLyQ��
VHUiQ�SXHVWRV�D�GLVSRVLFLyQ�GH�ODV�3DUWHV�\�GHO�S~EOLFR��GH�PDQHUD�FRQVLVWHQWH�
FRQ�ORV�UHTXLVLWRV�GH�FRQILGHQFLDOLGDG�DSOLFDEOHV��
��� (O� 'LUHFWRU� SRGUi� FRQYRFDU�� DGLFLRQDOPHQWH� D� ODV� UHXQLRQHV� FRQIRUPH� DO�
DUWtFXOR�;,��SiUUDIR����UHXQLRQHV�FRQ�HO�SURSyVLWR�GH�IDFLOLWDU�FRQVXOWDV�HQWUH�ORV�
&&&1��
���/DV�IXQFLRQHV�GH�ODV�UHXQLRQHV�GH�ORV�&&&1�VHUiQ��
D��,QWHUFDPELDU�LQIRUPDFLyQ��
E�� $QDOL]DU� ODV� LQYHVWLJDFLRQHV� TXH� UHDOLFH� OD� &,$7�� FRQ� PLUDV� D� ORJUDU� ORV�
REMHWLYRV�GH�HVWH�$FXHUGR��\�
F�� +DFHU� UHFRPHQGDFLRQHV� DO� 'LUHFWRU� UHVSHFWR� GHO� IXWXUR� SURJUDPD� GH�
LQYHVWLJDFLRQHV�SDUD�HO�ORJUR GH�ORV�REMHWLYRV�GH�HVWH�$FXHUGR��
��� /RV� PLHPEURV� GHO� &&&1� GH� FXDOTXLHU� 3DUWH� TXH� DVLVWDQ� D� ODV� UHXQLRQHV�
VHUiQ�GHVLJQDGRV�SRU�HVD�3DUWH��

$QH[R�9,,�
3$1(/�,17(51$&,21$/�'(�5(9,6,21�

���(Q�FXPSOLPLHQWR�GHO�$UWtFXOR�;,, GH�HVWH�$FXHUGR��HO�3DQHO�,QWHUQDFLRQDO�GH�
5HYLVLyQ���3,5���GHVHPSHxDUi�ODV�VLJXLHQWHV�IXQFLRQHV��
D��5HFRSLODU�� FDGD� DxR�� XQ� OLVWDGR� GH� DTXHOORV� EXTXHV� TXH� FDOLILTXHQ�SDUD� OD�
DVLJQDFLyQ�GH�ORV�/0'��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$QH[R�,9��
E��$QDOL]DU�ORV�LQIRUPHV�TXH OH�VHDQ�VRPHWLGRV�DFHUFD�GH�WRGRV�ORV�YLDMHV�SDUD�
OD�SHVFD�GH�DW~Q�UHDOL]DGRV�SRU�EXTXHV�TXH�RSHUDQ�DO�DPSDUR�GH�HVWH�$FXHUGR��
F�� ,GHQWLILFDU� ODV� SRVLEOHV� LQIUDFFLRQHV�� FRQ� EDVH� HQ� OD� OLVWD� GH� SRVLEOHV�
LQIUDFFLRQHV�DSUREDGD�SRU�OD�5HXQLyQ�GH�ODV�3DUWHV��
G�� ,QIRUPDU� D� FDGD� 3DUWH�� D� WUDYpV� GHO� 'LUHFWRU�� GH� ODV� SRVLEOHV� LQIUDFFLRQHV�
FRPHWLGDV�SRU�EXTXHV�TXH�HQDUERODQ�VX�SDEHOOyQ�X�RSHUDQ�EDMR�VX�MXULVGLFFLyQ��
\�UHFLELU�GH�HVD�3DUWH�LQIRUPDFLyQ�VREUH�ODV�DFFLRQHV�WRPDGDV��
H��0DQWHQHU�LQIRUPHV�DFWXDOL]DGRV�GH�ODV�DFFLRQHV�WRPDGDV�SRU�ODV�3DUWHV�SDUD�
EULQGDU�FDSDFLWDFLyQ�DGHFXDGD�D� ORV�FDSLWDQHV�GH�SHVFD��\�PDQWHQHU�XQD�OLVWD�
GH�DTXHOORV�FDSLWDQHV�GH�SHVFD�TXH�VH�GHWHUPLQH�FXPSOHQ�FRQ� ORV� UHTXLVLWRV�
GH� GHVHPSHxR� HVWDEOHFLGRV�� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU�
FDGD�XQD�GH�ODV�3DUWHV��



3iJLQD��� GH���

I�� 5HFRPHQGDU� D� OD� 5HXQLyQ� GH� ODV� 3DUWHV� PHGLGDV� SHUWLQHQWHV�
SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� GH� HVWH� $FXHUGR�� HQ� SDUWLFXODU�
DTXHOODV� UHODFLRQDGDV� FRQ� HO� XVR� GH� ORV� DSDUHMRV�� HTXLSRV� \�
WpFQLFDV� GH� SHVFD�� FRQVLGHUDQGR� ORV� DYDQFHV� WHFQROyJLFRV�� DVt�
FRPR� OD� DGRSFLyQ� GH� LQFHQWLYRV� DSURSLDGRV� SDUD� ORV� FDSLWDQHV� \�
WULSXODQWHV�FRQ�PLUDV�D�DOFDQ]DU�ORV�REMHWLYRV�GH�HVWH�$FXHUGR��
J��(ODERUDU�\�SURSRUFLRQDU�D� OD�5HXQLyQ�GH� ODV�3DUWHV�XQ� LQIRUPH�DQXDO�VREUH�
DTXHOORV�DVSHFWRV�GH�OD�RSHUDFLyQ�GH�OD�IORWD�UHODFLRQDGRV�FRQ�OD�DSOLFDFLyQ�GH�
HVWH�$FXHUGR�� LQFOXLGR�XQ�UHVXPHQ�GH� ODV�SRVLEOHV� LQIUDFFLRQHV� LGHQWLILFDGDV�\�
GH�ODV�DFFLRQHV�WRPDGDV�SRU�ODV�3DUWHV��
K��5HFRPHQGDU�D�ODV�3DUWHV�IRUPDV�SDUD�UHGXFLU�SURJUHVLYDPHQWH�OD�PRUWDOLGDG�
LQFLGHQWDO�GH�GHOILQHV�HQ�OD�SHVTXHUtD�GHQWUR�GHO�$UHD�GHO�$FXHUGR��H�
L��5HDOL]DU�ODV�GHPiV�IXQFLRQHV�TXH�OH�IXHUDQ�DVLJQDGDV�SRU�OD�5HXQLyQ�GH�ODV�
3DUWHV��
��� (O� 3,5� HVWDUi� LQWHJUDGR� SRU� UHSUHVHQWDQWHV� GH� FDGD� XQD� GH� ODV� 3DUWHV�
��PLHPEURV� JXEHUQDPHQWDOHV���� WUHV� UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV� DPELHQWDOLVWDV� GH� H[SHULHQFLD� UHFRQRFLGD� HQ� WHPDV�
SHUWLQHQWHV�D�HVWH�$FXHUGR�\�FRQ�RILFLQDV�HQ�HO� WHUULWRULR�GH�XQD�3DUWH��\� WUHV�
UHSUHVHQWDQWHV� GH� OD� LQGXVWULD� GHO� DW~Q� TXH� RSHUD� EDMR OD� MXULVGLFFLyQ� GH�
FXDOTXLHUD� GH� ODV� 3DUWHV� HQ� HO� $UHD� GHO� $FXHUGR� ��PLHPEURV� QR�
JXEHUQDPHQWDOHV����
���/RV�PLHPEURV�QR�JXEHUQDPHQWDOHV�HVWDUiQ�HQ�IXQFLRQHV�SRU�XQ�SHUtRGR�GH�
GRV�DxRV��TXH�VH�LQLFLDUi�D�SDUWLU�GH�OD�SULPHUD�UHXQLyQ�GHO�3,5�LQPHGLDWDPHQWH�
SRVWHULRU�D�VX�HOHFFLyQ��
��� /RV�PLHPEURV� QR� JXEHUQDPHQWDOHV� VHUiQ� HOHJLGRV� GH� FRQIRUPLGDG� FRQ� HO�
VLJXLHQWH�SURFHGLPLHQWR��
D�� $QWHV� GH� TXH� FRQFOX\D� HO� SHUtRGR� GH� XQ� PLHPEUR� QR� JXEHUQDPHQWDO�� ODV�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� SHUWLQHQWHV� SRGUiQ� SUHVHQWDU� VXV�
FDQGLGDWXUDV� DO� 'LUHFWRU�� ��� GtDV� DQWHV� GH� TXH� YHQ]D� HO� SHUtRGR� GH� GLFKR�
PLHPEUR�� &DGD� FDQGLGDWXUD� VH� DFRPSDxDUi� GH� XQ� FXUULFXOXP� YLWDH�� /RV�
PLHPEURV� QR� JXEHUQDPHQWDOHV� HQ� IXQFLRQHV� SRGUiQ� VHU� SURSXHVWRV� SDUD�
SHUtRGRV�DGLFLRQDOHV��
E��8QD�YH]�UHFLELGDV� ODV�FDQGLGDWXUDV��HO�'LUHFWRU� ODV�UHPLWLUi�SRU�HVFULWR�D� ODV�
3DUWHV� HQ�XQ�SOD]R� GH����GtDV�� /DV�3DUWHV� GHEHUiQ�HQYLDU� VXV� YRWDFLRQHV�DO�
'LUHFWRU� HQ� XQ� SOD]R� Pi[LPR� GH� ��� GtDV� SRVWHULRUHV� DO� HQYtR� GH� ODV�
FDQGLGDWXUDV�SRU�SDUWH�GHO�'LUHFWRU��(Q�HVWD�HOHFFLyQ��VHUiQ�HVFRJLGRV�ORV�WUHV�
FDQGLGDWRV�GH�FDGD�VHFWRU�QR�JXEHUQDPHQWDO�TXH�UHFLEDQ�HO�PD\RU�Q~PHUR�GH�
YRWRV�� HO� FDQGLGDWR� TXH�RFXSH�HO� FXDUWR� OXJDU� VHUi�GHVLJQDGR� FRPR�PLHPEUR�
VXSOHQWH��(Q�FDVR�GH�HPSDWH��HO�'LUHFWRU�GHEHUi�VROLFLWDU�XQD�QXHYD�YRWDFLyQ�
GH�ODV�3DUWHV�SDUD�GHWHUPLQDU�TXLpQHV�VHUiQ�HO�PLHPEUR�\�HO�VXSOHQWH��
F�� 6L� HO� SXHVWR� QR� JXEHUQDPHQWDO� TXHGDUD� YDFDQWH� SHUPDQHQWHPHQWH�� SRU�
IDOOHFLPLHQWR�� UHQXQFLD� R� QR� SDUWLFLSDFLyQ� HQ� WUHV� UHXQLRQHV� FRQVHFXWLYDV� GHO�
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3,5��HO�VXSOHQWH�RFXSDUi�HO SXHVWR�GXUDQWH�HO�UHVWR�GHO�SHUtRGR��(O�
FDQGLGDWR�TXH�RFXSy�HO�TXLQWR�OXJDU�HQ�ODV�HOHFFLRQHV�UHIHULGDV�HQ�
ORV�SiUUDIRV��D��\��E��VHUi�GHVLJQDGR�PLHPEUR�VXSOHQWH��6L�RFXUUHQ�
YDFDQWHV�DGLFLRQDOHV��HO�'LUHFWRU�LQIRUPDUi�D�ODV�RUJDQL]DFLRQHV�QR�
JXEHUQDPHQWDOHV� SHUWLQHQWHV� SDUD� TXH� SUHVHQWHQ� QXHYDV�
FDQGLGDWXUDV� D� VHU� VRPHWLGDV� D� XQ� SURFHVR� GH� HOHFFLyQ� HVSHFLDO�
HTXLYDOHQWH�DO�GHVFULWR�HQ�ORV�SiUUDIRV��D��\��E���
G�� /RV� VXSOHQWHV� SRGUiQ� DVLVWLU� D� ODV� UHXQLRQHV� GHO� 3,5�� SHUR� QR� WHQGUiQ�
GHUHFKR�D�WRPDU�OD�SDODEUD�VL�WRGRV�ORV�PLHPEURV�GH�VX�UHVSHFWLYR�VHFWRU�HVWiQ�
SUHVHQWHV��
���(O�3,5�FHOHEUDUi�SRU� OR�PHQRV� WUHV� UHXQLRQHV�FDGD�DxR��XQD�GH� ODV�FXDOHV�
SUHIHUHQWHPHQWH� WHQGUi� OXJDU� HQ� RFDVLyQ� GH� XQD� 5HXQLyQ� 2UGLQDULD� GH� ODV�
3DUWHV��
���(O�3,5�SRGUi�FRQYRFDU�UHXQLRQHV�DGLFLRQDOHV�D�SHWLFLyQ�GH�SRU�OR�PHQRV�GRV�
3DUWHV��VLHPSUH�\�FXDQGR�OD�PD\RUtD�GH�ODV�3DUWHV�DSR\H�WDO�SHWLFLyQ��
���/DV�UHXQLRQHV�GHO�3,5�VHUiQ�SUHVLGLGDV�SRU�XQ�&RRUGLQDGRU��HOHJLGR�SRU�ORV�
PLHPEURV� JXEHUQDPHQWDOHV� DO� LQLFLR� GH� FDGD� UHXQLyQ�� TXLHQ� GHFLGLUi� ODV�
FXHVWLRQHV� GH� RUGHQ�� &XDOTXLHU� PLHPEUR� WHQGUi� HO� GHUHFKR� D� SHGLU� TXH�
FXDOTXLHU� GHFLVLyQ� WRPDGD� SRU� HO� &RRUGLQDGRU� VHD� DGRSWDGD� GH� FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR���GH�HVWH�$QH[R��
���/DV� UHXQLRQHV�VH�HIHFWXDUiQ�HQ�HVSDxRO�\�HQ LQJOpV��\� ORV�GRFXPHQWRV�GHO�
3,5�VH�HODERUDUiQ�WDPELpQ�HQ�DPERV�LGLRPDV��
��� /DV� GHFLVLRQHV� GH� ODV� UHXQLRQHV� GHO� 3,5� GHEHUiQ� VHU� DGRSWDGDV� SRU�
FRQVHQVR�HQWUH�ORV�PLHPEURV�JXEHUQDPHQWDOHV��
����6H�DSOLFDUiQ� ORV�VLJXLHQWHV�FULWHULRV�SDUD� OD�DVLVWHQFLD�D ODV� UHXQLRQHV�GHO�
3,5��
D��1R�KDEUi� UHVWULFFLRQHV�VREUH�HO�Q~PHUR�GH�SHUVRQDV�TXH�XQD�3DUWH�SXHGD�
LQFOXLU�HQ�VX�GHOHJDFLyQ�TXH�DVLVWH�D�XQD�UHXQLyQ�GHO�3,5��
E�� &XDOTXLHU� PLHPEUR� GH� OD� &,$7� R� VLJQDWDULR� GH� HVWH� $FXHUGR� SRGUi� VHU�
UHSUHVHQWDGR�HQ�HO�3,5 SRU�XQ�REVHUYDGRU��
F��&XDOTXLHU�(VWDGR�QR�PLHPEUR�GH�OD�&,$7�R�FXDOTXLHU�(VWDGR�X�RUJDQL]DFLyQ�
UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� QR� VLJQDWDULR� GH� HVWH� $FXHUGR� SRGUi� VHU�
UHSUHVHQWDGR� SRU� XQ� REVHUYDGRU�� SUHYLD� QRWLILFDFLyQ� D� ORV� PLHPEURV�
JXEHUQDPHQWDOHV�GHO�3,5��D�PHQRV�TXH�FXDOTXLHU�PLHPEUR�JXEHUQDPHQWDO�GHO�
3,5�REMHWH�SRU�HVFULWR�D�WDO�LQYLWDFLyQ��
G��(O�'LUHFWRU� SRGUi� LQYLWDU�� HQ� FDOLGDG� GH�REVHUYDGRUHV�� D� UHSUHVHQWDQWHV� GH�
RUJDQL]DFLRQHV� LQWHUJXEHUQDPHQWDOHV�� SUHYLD� QRWLILFDFLyQ� D� ORV� PLHPEURV�
JXEHUQDPHQWDOHV�GHO�3,5��D�PHQRV�TXH�FXDOTXLHU�PLHPEUR�JXEHUQDPHQWDO�GHO�
3,5�REMHWH�SRU�HVFULWR�WDO�LQYLWDFLyQ��
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H�� (Q� ORV� FDVRV� UHIHULGRV� HQ� ORV� LQFLVRV� �F�� \� �G��� HO� 'LUHFWRU� QR�
GLYXOJDUi�OD�LGHQWLGDG�GH�OD�3DUWH�TXH�REMHWy�D�GLFKD�LQYLWDFLyQ��
I�� &DGD� GHOHJDFLyQ� REVHUYDGRUD� HVWDUi� LQWHJUDGD� SRU� XQ�Pi[LPR�
GH�GRV�SHUVRQDV��SHUR�SRGUi�VHU�PiV�QXPHURVD�VLHPSUH�\�FXDQGR�
OR� DSUXHEHQ� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� PLHPEURV�
JXEHUQDPHQWDOHV�GHO�3,5��
����(Q�FDVRV�GH�XUJHQFLD��\�VLQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHVGHO�SiUUDIR���GH�
HVWH� $QH[R�� HO� 3,5� SRGUi� WRPDU� GHFLVLRQHV� SRU� FRUUHVSRQGHQFLD�PHGLDQWH� OD�
YRWDFLyQ� GH� ORV� PLHPEURV� JXEHUQDPHQWDOHV�� FRQIRUPH� DO� VLJXLHQWH�
SURFHGLPLHQWR��
D��/D�SURSXHVWD�GHEHUi�VHU�FLUFXODGD�SRU�HVFULWR�D�WRGRV�ORV�PLHPEURV�GHO�3,5��
DQH[iQGROH�WRGD�OD�GRFXPHQWDFLyQ�SHUWLQHQWH��DO�PHQRV�FDWRUFH�GtDV�DQWHV�GH�
OD�IHFKD�SURSXHVWD�SDUD�OD�HQWUDGD�HQ�YLJRU�GH�OD�UHVROXFLyQ��DFFLyQ�R�PHGLGD��
ORV�YRWRV�GHEHUiQ�VHU� UHPLWLGRV�DO�'LUHFWRU�FXDQGR�PHQRV�GH�VLHWH�GtDV�DQWHV�
GH�OD�IHFKD�SURSXHVWD�SDUD�VX�HQWUDGD�HQ�YLJRU��
E��/D�SURSXHVWD�VHUi�FRQVLGHUDGD�XUJHQWH�D�PHQRV�TXH�XQD�PD\RUtD�VLPSOH�GH�
ORV� PLHPEURV� JXEHUQDPHQWDOHV� OD� REMHWH� SRU� HVFULWR�� OD� SURSXHVWD� VHUi�
DFHSWDGD�D�PHQRV�TXH�FXDOTXLHU�PLHPEUR�JXEHUQDPHQWDO�OD�REMHWH�SRU�HVFULWR��
\�
F�� (O� 'LUHFWRU� FLUFXODUi� ODV� SURSXHVWDV� DVt� FRPR� OD� GRFXPHQWDFLyQ� TXH� ODV�
DFRPSDxH��UHFLELUi�\�FRQWDUi�ORV�YRWRV��H�LQIRUPDUi�D�ORV�PLHPEURV�GHO�3,5�GHO�
UHVXOWDGR�GH�OD�YRWDFLyQ�HQ�FXDQWR�pVWD�VH�FLHUUH��
����(O�'LUHFWRU�OOHYDUi�D�FDER�ODV�IXQFLRQHV�GHO�6HFUHWDULR��ODV�FXDOHV�LQFOXLUiQ��
D��3UHVWDU�DVLVWHQFLD�SDUD�FRQYRFDU�\�RUJDQL]DU�ODV�UHXQLRQHV�GHO�3,5��
E�� 3UHVHQWDU� OD� LQIRUPDFLyQ� UHTXHULGD� SRU� HO� 3,5� D� ILQ� GH� OOHYDU� D� FDER� VXV�
IXQFLRQHV� \� UHVSRQVDELOLGDGHV�� LQFOXLGRV� ORV� IRUPXODULRV� GHO� 3,5� \� ORV�
IRUPXODULRV� GH� ORV� GDWRV� GH� FDPSR� GH� ORV� REVHUYDGRUHV� SURSRUFLRQDQGR�
LQIRUPDFLyQ� VREUH� OD� DFWLYLGDG� GH� ORV� EXTXHV�� OD� PRUWDOLGDG� GH� GHOILQHV�� \� OD�
SUHVHQFLD��FRQGLFLyQ�\�XVR�GH�ORV�HTXLSRV�\�DSDUHMRV�SDUD�OD�SURWHFFLyQ�GH�ORV�
GHOILQHV��
F��(ODERUDU� ODV�DFWDV GH� WRGDV� ODV� UHXQLRQHV�\� UHGDFWDU� LQIRUPHV�HVSHFLDOHV�\�
GRFXPHQWRV�UHODFLRQDGRV�FRQ�ODV�DFWLYLGDGHV�GHO�3,5��
G�� 6RPHWHU� D� OD� FRQVLGHUDFLyQ� GH� FDGD� 3DUWH� UHFRPHQGDFLRQHV�� DVt� FRPR�
LQIRUPDFLyQ�VREUH�ODV�SRVLEOHV�LQIUDFFLRQHV�LGHQWLILFDGDV�SRU�HO�3,5�UHVSHFWR�GH�
ORV�EXTXHV�EDMR�VX�MXULVGLFFLyQ��
H��'LVWULEXLU�DO�3,5�OD�LQIRUPDFLyQ�UHFLELGD�GH�ODV�3DUWHV�UHODWLYD�D�ODV�DFFLRQHV�
WRPDGDV�HQ�UHODFLyQ�FRQ�ODV�SRVLEOHV�LQIUDFFLRQHV�LGHQWLILFDGDV�SRU�HO�3,5��
I�� 3XEOLFDU� HO� ,QIRUPH� $QXDO� GHO� 3,5� \� SRQHUOR� D� GLVSRVLFLyQ� GHO� S~EOLFR�� GH�
FRQIRUPLGDG�FRQ�ODV�LQVWUXFFLRQHV�GH�OD�5HXQLyQ�GH�ODV�3DUWHV��
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J��3UHVHQWDU�D�ORV�PLHPEURV�GHO�3,5�OD�LQIRUPDFLyQ�UHFLELGD�GH�ODV�
3DUWHV�UHIHULGD�HQ�HO�SiUUDIR����F��GH�HVWH�$QH[R��\�
K��/OHYDU�D�FDER� ODV�GHPiV�WDUHDV�QHFHVDULDV�SDUD�HO�GHVHPSHxR�
GH�ODV�IXQFLRQHV�GHO�3,5�TXH�OH�VHDQ�DVLJQDGDV�SRU�ODV�3DUWHV��
����/DV�UHJODV�GH�SURFHGLPLHQWR�GHO�3,5�SRGUiQ�VHU�PRGLILFDGDV�SRU�OD�5HXQLyQ�
GH�ODV�3DUWHV��/DV�PRGLILFDFLRQHV�SRGUiQ�VHU�UHFRPHQGDGDV�SRU�HO�3,5��
����/RV�PLHPEURV GHO�3,5�\�FXDOTXLHU�RWUR�SDUWLFLSDQWH� LQYLWDGR�D�DVLVWLU�D� ODV�
UHXQLRQHV�GHO�3,5�HQ�FDOLGDG�GH�REVHUYDGRU�GHEHUiQ�WUDWDU�WRGD�OD�LQIRUPDFLyQ�
SUHVHQWDGD� HQ� HVDV� UHXQLRQHV� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� GH�
FRQILGHQFLDOLGDG��DGRSWDGDV�DO�DPSDUR�GHO�$UWtFXOR�;9,,, GH�HVWH�$FXHUGR��

$QH[R�9,,,��
5(48,6,726�'(�23(5$&,21�3$5$�/26�%848(6�

���3DUD�ORV�SURSyVLWRV�GH�HVWH�$QH[R��
D��3RU��SDxR��VH�HQWLHQGH�XQD�VHFFLyQ�GH�OD�UHG�TXH�WLHQHQ�XQD�SURIXQGLGDG�GH�
DSUR[LPDGDPHQWH���EUD]DV��
E�� 3RU� �UHWURFHVR�� VH� HQWLHQGH� OD� PDQLREUD� SDUD� OLEHUDU� GHOILQHV� FDSWXUDGRV�
PHGLDQWH� OD� FXDO� VH� SRQH� HQ�PDUFKD� DWUiV� OD�PiTXLQD� GHO� EXTXH� GXUDQWH� OD�
FDUJD�GH� OD� UHG��KDFLHQGR�TXH� OD�PDOOD� UHVWDQWH�HQ�HO�DJXD�IRUPH�XQ�FDQDO��\�
TXH�VH�VXPHUMD�OD�OtQHD�GH�FRUFKRV�HQ�HO�iSLFH�GHO�PLVPR��
F��3RU��PDQRMR��VH�HQWLHQGH�XQD�VHFFLyQ�DJUXSDGD�GH�OD�OtQHD�GH�FRUFKRV��
G��3RU��HPEROVDPLHQWR��VH�HQWLHQGH�DTXHOOD�SDUWH�GHO�SURFHVR�GH�SHVFD�OD�FXDO�
OD�FDSWXUD�HV�FRQFHQWUDGD�FHUFD�GH�OD�VXSHUILFLH�GHO�DJXD�SDUD�FDUJDUOD�D�ERUGR�
GHO�EXTXH��
���(TXLSR�GH�3URWHFFLyQ�GH�'HOILQHV�\�5HTXLVLWRV�HQ�PDWHULD�GH�DSDUHMRV��
8Q�EXTXH�GH�FDSDFLGDG�GH�DFDUUHR�VXSHULRU�D�ODV�����WRQHODGDV�PpWULFDV������
WRQHODGDV�FRUWDV��TXH�RSHUH�HQ�HO�$UHD�GHO�$FXHUGR�GHEHUi��
D�� 7HQHU� XQD� UHG� GH� FHUFR� HTXLSDGD� FRQ� XQ� SDxR� GH� SURWHFFLyQ� GH� GHOILQHV�
�33'��TXH�WHQJD�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��
L��8QD�ORQJLWXG�PtQLPD�GH���� EUD]DV��PHGLGD�SUHYLD�D�VX�LQVWDODFLyQ���H[FHSWR�
TXH� OD� UHG� WHQJD� PiV� GH� ��� SDxRV� GH� SURIXQGLGDG�� HQ� FX\R� FDVR� VH� GHEH�
GHWHUPLQDU� OD� ORQJLWXG�PtQLPD�GHO�33'�D�XQD� UD]yQ�GH����EUD]DV�GH� ORQJLWXG�
SRU�FDGD�SDxR�GH�SURIXQGLGDG�GH�OD�UHG��(O�33'�GHEH�VHU�LQVWDODGR�GH�WDO�IRUPD�
TXH�FXEUD�HO�FDQDO�GH�UHWURFHVR�D�OR�ODUJR�GH�OD�OtQHD�GH�FRUFKRV��FRPHQ]DQGR�
HQ� HO� H[WUHPR� PiV� OHMDQR� DO� EXTXH� GHO� ~OWLPR� PDQRMR� GH� SURD� FREUDGR� \�
FRQWLQXDQGR�KDVWD�DO�PHQRV�GRV�WHUFLRV�GH�OD�GLVWDQFLD�HQWUH�HO�iSLFH�GHO�FDQDO�
GH� UHWURFHVR�\�HO�SXQWR�GRQGH�VH�DPDUUD� OD� UHG�DO�EXTXH�HQ� OD�SRSD��(O�33'�
GHEHUi�FRQVLVWLU�HQ�PDOOD�ILQD�GH�QR�PiV�GH������SXOJDGDV������FP��GH�OX]�GH�
PDOOD��H[WHQGLpQGRVH�GHVGH�OD�OtQHD�GH�FRUFKRV�KDVWD�XQD�SURIXQGLGDG�PtQLPD�
GH�GRV�SDxRV��
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LL��&DGD�H[WUHPR�GHEHUi�VHU�LGHQWLILFDGR�FRQ�XQD�PDUFD�IiFLOPHQWH�
YLVLEOH��
LLL��(O�GLiPHWUR�GH�FXDOTXLHU�HVSDFLR�HQWUH�ORV�FRUFKRV�R�OD�OtQHD�GH�
FRUFKRV�\� OD PDOOD�ILQD�QR�GHEH�VHU�PD\RU�GH�������SXOJDGDV������
FP���
E�� 7HQHU� DO� PHQRV� WUHV� ODQFKDV� XWLOL]DEOHV�� 7RGDV� ODV� ODQFKDV� XWLOL]DEOHV�
GHEHUiQ�HVWDU�GRWDGDV�GH�EULGDV�R�SRVWHV�\�FDERV�GH�UHPROTXH��
F�� 7HQHU� XQD� EDOVD� XWLOL]DEOH� DGHFXDGD� SDUD� OD� REVHUYDFLyQ� \� UHVFDWH� GH�
GHOILQHV��
G�� 7HQHU� DO� PHQRV� GRV� YLVRUHV� GH� EXFHR� XWLOL]DEOHV� DGHFXDGRV� SDUD� OD�
REVHUYDFLyQ�EDMR�HO�DJXD��\�
H�� 7HQHU� XQ� UHIOHFWRU� GH� ODUJR� DOFDQFH� XWLOL]DEOH� GH� FDSDFLGDG� PtQLPD� GH�
��������O~PHQHV��
���5HTXLVLWRV�SDUD�OD�3URWHFFLyQ�\ 5HVFDWH�GH�'HOILQHV�\�3URKLELFLRQHV�
8Q�EXTXH�GH�FDSDFLGDG�GH�DFDUUHR�VXSHULRU�D�ODV�����WRQHODGDV�PpWULFDV������
WRQHODGDV�FRUWDV��RSHUDQGR�HQ�HO�$UHD�GHO�$FXHUGR�GHEHUi��
D��5HDOL]DU�OD�PDQLREUD�GH�UHWURFHVR�GXUDQWH�FDGD�ODQFH�HQ�HO�FXDO�VH�FDSWXUDQ�
GHOILQHV��KDVWD�TXH�\D�QR�VHD�SRVLEOH�VDFDU�D� ORV�PLVPRV�GH� OD� UHG�PHGLDQWH�
HVWH� SURFHGLPLHQWR��$O�PHQRV�XQ� WULSXODQWH�GHEH�D\XGDU� HQ� HO� UHVFDWH� GH� ORV�
GHOILQHV�GXUDQWH�HO�UHWURFHVR��
E�� &RQWLQXDU� ORV� HVIXHU]RV� SDUD� OLEHUDU� WRGR� GHOItQ� YLYR� TXH� TXHGH� HQ�OD� UHG�
GHVSXpV�GHO�UHWURFHVR��GH�PDQHUD�TXH�WRGRV� ORV�GHOILQHV�YLYRV�VHDQ�OLEHUDGRV�
DQWHV�GH�LQLFLDU�HO�HPEROVDPLHQWR��
F��1R�HPEROVDU�QL�VDODEDUGHDU�GHOILQHV�YLYRV��
G��(YLWDU� KHULU� R�PDWDU� GHOILQHV� FDSWXUDGRV�HQ�HO� WUDQVFXUVR� GH� ODV� IDHQDV�GH�
SHVFD��
H��&RPSOHWDU�OD�PDQLREUD�GH�UHWURFHVR�D�PiV�WDUGDU�WUHLQWD�PLQXWRV�GHVSXpV�GH�
OD�SXHVWD�GHO�VRO��WDO�FRPR�OD�GHWHUPLQH�XQD�IXHQWH�SUHFLVD�\�FRQILDEOH�DSUREDGD�
SRU�ODV�3DUWHV��8Q�ODQFH�TXH�QR�VDWLVIDJD�HVWH�UHTXLVLWR�HV�GHQRPLQDGR��ODQFH�
QRFWXUQR���
I� 1R� XVDU� QLQJ~Q� WLSR� GH� H[SORVLYR� GXUDQWH� FXDOTXLHUD� GH� ODV� IDVHV� GH� XQD�
RSHUDFLyQ� GH� SHVFD� TXH� LQYROXFUH� GHOILQHV� �ODV� EHQJDODV� VXEPDULQDV� QR� VRQ�
FRQVLGHUDGDV�H[SORVLYRV���
J��&HVDU�WRGR�ODQFH�VREUH�GHOILQHV�FXDQGR�DOFDQFH�VX�/0'��\�
K�� 1R� ODQ]DU� VREUH� GHOILQHV� LQWHQFLRQDOPHQWH� VL� HO� EXTXH� QR� FXHQWD� FRQ� XQ�
/0'��
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L��5HDOL]DU�XQD�DOLQHDFLyQ�SHULyGLFD�GH�OD�UHG�SDUD�DVHJXUDU�TXH�HO�
SDxR�GH�SURWHFFLyQ�GH�GHOILQHV�HVWp�FRUUHFWDPHQWH�XELFDGR�GXUDQWH�
OD�PDQLREUD�GH�UHWURFHVR��FRQ�EDVH�HQ�FULWHULRV�HVWDEOHFLGRV�SRU�HO�
3DQHO�GH�5HYLVLyQ��
6H� HQIDWL]D� TXH� HVWRV� UHTXLVLWRV� QR� GHEHUtDQ� WHQHU� FRPR�
FRQVHFXHQFLD� TXH� ORV� WULSXODQWHV� VH� YHDQ� H[SXHVWRV� D� VLWXDFLRQHV� TXH�
DUULHVJXHQ�LQQHFHVDULDPHQWH�VX�VHJXULGDG�SHUVRQDO��
���([FHSFLRQHV�
D��8Q�EXTXH�VLQ�/0'�HVWi�H[HQWR�GH�ORV�UHTXLVLWRV�GHVFULWRV�HQ�HO�SiUUDIR���GH�
HVWH�$QH[R�\�GH�OD�REOLJDFLyQ�GH�UHDOL]DU�OD�PDQLREUD�GH�UHWURFHVR�PHQFLRQDGD�
HQ� HO� SiUUDIR� �� GH� HVWH� $QH[R�� D�PHQRV� TXH� OD� 3DUWH� EDMR� FX\D� MXULVGLFFLyQ�
RSHUD�HO�EXTXH�GHWHUPLQH�RWUD�FRVD��
E��&XDOTXLHUD�GH�HVWRV�EXTXHV�TXH�FDSWXUH�GHOILQHV�DFFLGHQWDOPHQWH�SURFXUDUi�
OLEHUDU� D� ORV� GHOILQHV�� XWLOL]DQGR� WRGRV� ORV� PHGLRV� D� VX� DOFDQFH�� LQFOXLGR� HO�
DERUWDU�HO�ODQFH��\�WRPDQGR�HQ�FXHQWD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�
��GH�HVWH�$QH[R��
���7UDWR�D�ORV�2EVHUYDGRUHV�
/RV� FDSLWDQHV�� WULSXODQWHV�� \� RWUR� WLSR� GH� SHUVRQDO� FXPSOLUiQ� FRQ� VXV�
UHVSRQVDELOLGDGHV� UHVSHFWR� D� OD� SUHVHQFLD� GH� REVHUYDGRUHV� D� ERUGR� GH� ORV�
EXTXHV��WDO�FRPR�VH�HVSHFLILFD�HQ�HO�$QH[R�,,��SiUUDIR����
���%XTXHV�GH�PHQRV�GH�����WRQHODGDV�PpWULFDV������WRQHODGDV�FRUWDV��
1LQJ~Q� EXTXH� GH� FDSDFLGDG� GH� DFDUUHR� GH� ���� WRQHODGDV� PpWULFDV� �����
WRQHODGDV�FRUWDV��R�PHQRV�SRGUi�UHDOL]DU�ODQFHV�LQWHQFLRQDOHV�VREUH�GHOILQHV��

$QH[R�,;�
(/(0(1726�'(�81�352*5$0$�'(�6(*8,0,(172�

<�9(5,),&$&,21�'(/�$781�
���'H�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�9��SiUUDIR��� �I��� ODV�3DUWHV�HVWDEOHFHUiQ�XQ�
SURJUDPD�GH�VHJXLPLHQWR�\�YHULILFDFLyQ�GHO�DW~Q�FDSWXUDGR�SRU�ORV�EXTXHV�HQ�HO�
$UHD�GHO�$FXHUGR��FRQ�EDVH�HQ�ORV�VLJXLHQWHV�HOHPHQWRV��
D�� (O� XVR� GH� FiOFXORV� GH� SHVR�� FRQ� HO� SURSyVLWR� GH� GDU� VHJXLPLHQWR� DO� DW~Q�
FDSWXUDGR��GHVFDUJDGR��SURFHVDGR�\�H[SRUWDGR��
E�� 0HGLGDV� DGLFLRQDOHV� SDUD� PHMRUDU� OD� FREHUWXUD� DFWXDO� SRU� SDUWH� GH� ORV�
REVHUYDGRUHV�� LQFOXLGR� HO� HVWDEOHFLPLHQWR� GH� FULWHULRV� SDUD� OD� FDSDFLWDFLyQ� \�
SDUD�PHMRUDU�OD�FDSDFLGDG�\�ORV�SURFHGLPLHQWRV�GH�PRQLWRUHR�\�UHJLVWUR��
F�� 'HVLJQDU� OD� XELFDFLyQ� GH� ODV� ERGHJDV�� DVt� FRPR� ORV� SURFHGLPLHQWRV� SDUD�
VHOODU�ERGHJDV�\�PRQLWRUHDU�\�FHUWLILFDU�WDQWR�HQ�FXELHUWD�FRPR�EDMR�FXELHUWD��R�
D�WUDYpV�GH�PpWRGRV�LJXDOPHQWH�HIHFWLYRV��
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G�� 5HSRUWDU�� UHFLELU�� \� DOPDFHQDU� HQ� EDVHV� GH� GDWRV� ODV�
WUDQVPLVLRQHV� SRU� UDGLR� R� ID[� GH� ORV� EXTXHV� FRQ� LQIRUPDFLyQ�
UHODFLRQDGD�DO�VHJXLPLHQWR�\�YHULILFDFLyQ�GH�GLFKR�DW~Q��
H�� /D� YHULILFDFLyQ� \� VHJXLPLHQWR� HQ� WLHUUD� GH� GLFKR� DW~Q� GXUDQWH�
WRGR HO�SURFHVR�GH�SHVFD��WUDQVERUGR��\�HQODWDGR��SRU�PHGLR�GH�ORV�
UHJLVWURV�GH�YLDMHV�GHO�3URJUDPD�GH�2EVHUYDGRUHV�D�%RUGR��
I��(O�XVR�SHULyGLFR�GH�DXGLWRUtDV�\�UHYLVLRQHV�LQ�VLWX�SDUD�ORV�SURGXFWRV�DWXQHURV�
FDSWXUDGRV��GHVFDUJDGRV�\�SURFHVDGRV��\�
J��0HGLGDV�SDUD�HO�DFFHVR�RSRUWXQR�D�ORV�GDWRV�SHUWLQHQWHV��
���&DGD�3DUWH�DSOLFDUi�HVWH�SURJUDPD�HQ�VX�WHUULWRULR��HQ�EXTXHV�VXMHWRV�D�VX�
MXULVGLFFLyQ�\�HQ�iUHDV�PDULQDV�VREUH� ODV�FXDOHV�HMHUFH�VREHUDQtD�R�GHUHFKRV�
VREHUDQRV�\�MXULVGLFFLyQ��

$QH[R�;�
1250$6�<�&5,7(5,26�3$5$�/$�3$57,&,3$&,21�

'(�2%6(59$'25(6�(1�/$6�5(81,21(6�'(�/$6�3$57(6��
��� (O� 'LUHFWRU� LQYLWDUi� D� ODV� 5HXQLRQHV� GH� ODV� 3DUWHV� FRQYRFDGDV� GH�
FRQIRUPLGDG�FRQ�HO�$UWtFXOR�9,,,�� D�RUJDQL]DFLRQHV� LQWHUJXEHUQDPHQWDOHV� FX\D�
ODERU�VHD�SHUWLQHQWH�SDUD�OD�DSOLFDFLyQ�GH�HVWH�$FXHUGR��DVt�FRPR�D�QR�3DUWHV�
FX\D�SDUWLFLSDFLyQ�SXHGD�SURPRYHU�OD�DSOLFDFLyQ�GH�HVWH�$FXHUGR��
��� /DV� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� �21*�� FRQ� XQD� H[SHULHQFLD�
FRPSUREDGD�HQ�DVXQWRV�UHODWLYRV�D�HVWH�$FXHUGR�VHUiQ�HOHJLEOHV�SDUD�SDUWLFLSDU�
HQ�FDOLGDG�GH�REVHUYDGRUHV�HQ�WRGDV�ODV�5HXQLRQHV�GH�ODV�3DUWHV�FRQYRFDGDV�
GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR�9,,,��FRQ�H[FHSFLyQ�GH�ODV�UHXQLRQHV�FHOHEUDGDV�
HQ�VHVLyQ�HMHFXWLYD�\�ODV�UHXQLRQHV�GH�-HIHV�GH�'HOHJDFLyQ��
���7RGD�21*�TXH�GHVHH�SDUWLFLSDU�HQ�FDOLGDG�GH�REVHUYDGRU�HQ�XQD�5HXQLyQ�
GH� ODV� 3DUWHV� GHEHUi� QRWLILFDUOR� DO� 'LUHFWRU� DO� PHQRV� ��� GtDV� DQWHV� GH� OD�
UHXQLyQ��(O�'LUHFWRU�QRWLILFDUi�D�ODV�3DUWHV�ORV�QRPEUHV�GH�HVDV�21*�DO�PHQRV�
���GtDV�DQWHV�GHO�LQLFLR�GH�OD�UHXQLyQ��
��� 6L� VH� FHOHEUD� XQD� 5HXQLyQ� GH� ODV� 3DUWHV� FX\D� QRWLILFDFLyQ� VH� UHDOLFH� FRQ�
PHQRV� GH� ��� GtDV� GH� DQWHODFLyQ�� HO� 'LUHFWRU� WHQGUi� PD\RU� IOH[LELOLGDG� FRQ�
UHVSHFWR�DO�HQYtR�GH�ODV�LQYLWDFLRQHV��
���7RGD�21*�TXH�GHVHH�SDUWLFLSDU�HQ�FDOLGDG�GH�REVHUYDGRU�SRGUi�KDFHUOR�D�
PHQRV� TXH� XQD� PD\RUtD� GH� ODV� 3DUWHV� SUHVHQWH� SRU� HVFULWR� XQD� REMHFLyQ�
MXVWLILFDGD�SRU�OR�PHQRV����GtDV�DQWHV�GH�TXH�LQLFLH�GH�OD�UHXQLyQ�HQ�FXHVWLyQ��
���7RGR�REVHUYDGRU�SDUWLFLSDQWH�SRGUi��
D��$VLVWLU�D�ODV�UHXQLRQHV��VXMHWR�D�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR���GH�HVWH�$QH[R��
SHUR�QR�SRGUi�YRWDU��
E��3UHVHQWDU�GHFODUDFLRQHV�RUDOHV�GXUDQWH�ODV�UHXQLRQHV��FRQ�OD�DXWRUL]DFLyQ�GHO�
3UHVLGHQWH��
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F�� 'LVWULEXLU� GRFXPHQWRV� HQ� ODV� UHXQLRQHV�� FRQ� OD� DSUREDFLyQ� GHO�
SUHVLGHQWH��\�
G��5HDOL]DU� RWUDV� DFWLYLGDGHV�� VHJ~Q�SURFHGD� \� FRQ� OD�DSUREDFLyQ�
GHO�SUHVLGHQWH��
��� (O� 'LUHFWRU� SRGUi� H[LJLU� TXH� ORV� REVHUYDGRUHV� GH� ODV�21*� SDJXHQ� FXRWDV�
UD]RQDEOHV�� \� TXH� FXEUDQ� ORV� JDVWRV� DWULEXLEOHV� D� VX� DVLVWHQFLD� �SRU� HMHPSOR��
JDVWRV�GH�IRWRFRSLDGR���
���$�WRGR�REVHUYDGRU�DGPLWLGR�D�XQD�5HXQLyQ�GH�ODV�3DUWHV�VH�OH�HQYLDUi�R�GH�
RWUD� IRUPD� SURSRUFLRQDUi� OD� GRFXPHQWDFLyQ� JHQHUDOPHQWH� GLVSRQLEOH� SDUD� ODV�
3DUWHV��H[FHSWR�GRFXPHQWRV�TXH�FRQWHQJDQ�GDWRV�FRPHUFLDOHV�FRQILGHQFLDOHV��
���7RGR�REVHUYDGRU�DGPLWLGR�D�XQD�5HXQLyQ�GH�ODV�3DUWHV�GHEHUi�FXPSOLU�FRQ�
WRGDV� ODV� UHJODV� \� SURFHGLPLHQWRV� DSOLFDEOHV� D� ORV� GHPiV� SDUWLFLSDQWHV� HQ� OD�
UHXQLyQ��
)RU�%HOL]H��
3RU�%HOLFH��
)RU�WKH�5HSXEOLF�RI�&RORPELD��
3RU�OD�5HS~EOLFD�GH�&RORPELD��
$G�UHIHUHQGXP�
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�&RVWD�5LFD��
3RU�OD�5HS~EOLFD�GH�&RVWD�5LFD��
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�&KLOH��
3RU�OD�5HS~EOLFD�GH�&KLOH��
)RU�WKH�5HSXEOLF�RI�(FXDGRU��
3RU�OD�5HS~EOLFD�GHO�(FXDGRU��
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�(O�6DOYDGRU��
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3RU�OD�5HS~EOLFD�GH�(O�6DOYDGRU��
)RU�WKH�(XURSHDQ�8QLRQ��
3RU�OD�8QLyQ�(XURSHD��
)RU�WKH�)UHQFK�5HSXEOLF��
3RU�OD�5HS~EOLFD�)UDQFHVD��
)RU�WKH�5HSXEOLF�RI�*XDWHPDOD��
3RU�OD�5HS~EOLFD�GH�*XDWHPDOD��
)RU�WKH�5HSXEOLF�RI�+RQGXUDV��
3RU�OD�5HS~EOLFD�GH�+RQGXUDV��
)RU�-DSDQ��
3RU�HO�-DSyQ��
)RU�WKH�8QLWHG�0H[LFDQ�6WDWHV��
3RU�ORV�(VWDGRV�8QLGRV�GH�0p[LFR��
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�1LFDUDJXD��
3RU�OD�5HS~EOLFD�GH�1LFDUDJXD��
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�3DQDPD��
3RU�OD�5HS~EOLFD�GH�3DQDPi��
)LUPD�LOHJLEOH��
0D\�����������
)RU�WKH�5HSXEOLF�RI�3HUX��
3RU�OD�5HS~EOLFD�GHO�3HU~��
,� &(57,)<� 7+$7� WKH� IRUHJRLQJ� LV� D� WUXH� FRS\� RI� WKH� $JUHHPHQW� 2Q� WKH�
,QWHUQDWLRQDO� 'ROSKLQ� &RQVHUYDWLRQ� 3URJUDP� RSHQHG� IRU� VLJQDWXUH� DW�
:DVKLQJWRQ�RQ�0D\�����������LQ�WKH�(QJOLVK�DQG�6SDQLVK�ODQJXDJHV��ERWK�WH[WV�
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EHLQJ�HTXDOO\�DXWKHQWLF��WKH�VLJQHG�RULJLQDO�RI�ZKLFK�LV�GHSRVLWHG�LQ�
WKH�DUFKLYHV�RI�WKH�*RYHUQPHQW�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
,1� 7(67,021<� :+(5(2)�� ,�� 0$'(/(,1(� .�� $/%5,*+7��
6HFUHWDU\�RI�6WDWH�RI� WKH�8QLWHG�6WDWHV�RI�$PHULFD��KDYH�KHUHXQWR�
FDXVHG�WKH�VHDO�RI� WKH�'HSDUWDPHQW�RI�6WDWH�WR�EH�DIIL[HG�DQG�P\�
QDPH� VXEVFULEHG� E\� WKH� $VVLVWDQW� $XWKHQWLFDWLRQ� 2IILFHU� RI� WKH� VDLG�
'HSDUWPHQW��DW� WKH�FLW\�RI�:DVKLQJWRQ�� LQ�WKH�'LVWULFW�RI�&ROXPELD�� WKLV�WZHQW\�
ILUVW�GD\�RI�0D\��������
6HFUHWDU\�RI�6WDWH��
0DGHOHLQH�.��$OEULJKW��
$VVLVWDQW�$XWKHQWLFDWLRQ�2IILFHU�'HSDUWPHQW�RI�6WDWH��
)LUPD�LOHJLEOH���
(O�VXVFULWR�-HIH�GH�OD�2ILFLQD�-XUtGLFD�GHO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��
+$&(�&2167$5��
4XH�OD�SUHVHQWH�UHSURGXFFLyQ�HV�ILHO�IRWRFRSLD�WRPDGD�GHO�WH[WR�FHUWLILFDGR�GHO�
�$FXHUGR� VREUH� HO� 3URJUDPD� ,QWHUQDFLRQDO� SDUD� OD� &RQVHUYDFLyQ� GH� ORV�
'HOILQHV��� KHFKR� HQ� :DVKLQJWRQ�� '�� &��� HO� YHLQWLXQR� ����� GH� PD\R� GH� PLO�
QRYHFLHQWRV�QRYHQWD�\�RFKR���������
'DGD� HQ� 6DQWD� )H� GH� %RJRWi�� '�� &��� D� ORV� GLHFLRFKR� ����� GtDV� GHO� PHV� GH�
DJRVWR�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR���������

(O�-HIH�2ILFLQD�-XUtGLFD��
+e&725�$'2/)2�6,1785$�9$5(/$��

5$0$�(-(&87,9$�'(/�32'(5�38%/,&2�
35(6,'(1&,$�'(�/$�5(38%/,&$�

6DQWD�)H�GH�%RJRWi��'��&�����GH�RFWXEUH�GH�������
$SUREDGR��6RPpWDVH�D�OD�FRQVLGHUDFLyQ�GHO�KRQRUDEOH�&RQJUHVR�1DFLRQDO�SDUD�
ORV�HIHFWRV�FRQVWLWXFLRQDOHV��

�)GR���$1'5(6�3$675$1$�$5$1*2�
(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��

�)'2���*8,//(502�)(51È1'(=�'(�6272��
'(&5(7$��
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$57,&8/2� �R� $SUXpEDVH� HO� �$FXHUGR� VREUH� HO� 3URJUDPD�
,QWHUQDFLRQDO� SDUD� OD� &RQVHUYDFLyQ� GH� ORV� 'HOILQHV��� KHFKR� HQ�
:DVKLQJWRQ��'��&��� HO� YHLQWLXQR� ����� GH�PD\R� GH�PLO� QRYHFLHQWRV�
QRYHQWD�\�RFKR���������
$57,&8/2��R� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��R��
GH� OD� /H\� �D�� GH� ������ HO� �$FXHUGR� VREUH� HO� 3URJUDPD� ,QWHUQDFLRQDO� SDUD� OD�
&RQVHUYDFLyQ�GH�ORV�'HOILQHV���KHFKR�HQ�:DVKLQJWRQ��'��&���HO�YHLQWLXQR������GH�
PD\R�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR���������TXH�SRU�HO�DUWtFXOR�SULPHUR�GH�
HVWD�OH\�VH�DSUXHED��REOLJDUi�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�
HO�YtQFXOR�LQWHUQDFLRQDO�UHVSHFWR�GHO�PLVPR��
$57,&8/2��R� OD�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ��

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0,*8(/�3,1('2�9,'$/��

(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0$18(/�(15Ë48(=�526(52�

(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
$50$1'2�320È5,&2�5$026��

(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
*867$92�%867$0$17(�025$772��

5(38%/,&$�'(�&2/20%,$�� *2%,(512�1$&,21$/�
&2081Ë48(6(�<�38%/Ë48(6(��

(MHF~WHVH�SUHYLD�UHYLVLyQ�GH� OD�&RUWH�&RQVWLWXFLRQDO��FRQIRUPH�DO�DUWtFXOR�����
���GH�OD�&RQVWLWXFLyQ�3ROtWLFD��

'DGD�HQ�6DQWD�)H�GH�%RJRWi��'��&���D���GH�IHEUHUR�GH�������

$1'5(6�3$675$1$�$5$1*2�

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��
*8,//(502�)(51È1'(=�'(�6272��

/D�0LQLVWUD�GH�&RPHUFLR�([WHULRU��
0$57+$�/8&Ë$�5$0Ë5(=�'(�5,1&Ï1��

(O�0LQLVWUR�GHO�0HGLR�$PELHQWH��
-8$1�0$<5�0$/'21$'2��
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