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$57Ë&8/2��� 7RGDV�ODV�HPSUHVDV�H�LQVWLWXFLRQHV��S~EOLFDV�R�SULYDGDV��TXH�WHQJDQ�D�VX�
VHUYLFLR�GLH]������R�PiV�WUDEDMDGRUHV��HVWiQ�REOLJDGDV�D�FRQIRUPDU�XQ�&RPLWp�GH�0HGLFLQD��
+LJLHQH�\�6HJXULGDG�,QGXVWULDO��FX\D�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�HVWDUi�GH�DFXHUGR�FRQ�ODV�
QRUPDV�GHO�'HFUHWR�TXH�VH�UHJODPHQWD�\�FRQ�OD�SUHVHQWH�UHVROXFLyQ�
$57Ë&8/2����&DGD�&RPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�HVWDUi�FRPSXHVWR�SRU�
XQ�Q~PHUR�LJXDO�GH�UHSUHVHQWDQWHV�GHO�HPSOHDGRU�\�GH�ORV�WUDEDMDGRUHV��FRQ�VXV�UHVSHFWLYRV�
VXSOHQWHV��DVt�
R�'H����D����WUDEDMDGRUHV��XQ�UHSUHVHQWDQWH�SRU�FDGD�XQD�GH�ODV�SDUWHV�
R�'H����D�����WUDEDMDGRUHV��GRV�UHSUHVHQWDQWHV�SRU�FDGD�XQDV�GH�ODV�SDUWHV�
R�'H�����D�����WUDEDMDGRUHV��WUHV�UHSUHVHQWDQWHV�SRU�FDGD�XQD�GH�ODV�SDUWHV�
R�'H������R�PiV�WUDEDMDGRUHV��FXDWUR�UHSUHVHQWDQWHV�SRU�FDGD�XQD�GH�ODV�SDUWHV�
$�ODV�UHXQLRQHV�GHO�&RPLWp�VyOR�DVLVWLUiQ�ORV�PLHPEURV�SULQFLSDOHV��/RV�VXSOHQWHV�DVLVWLUiQ�SRU�
DXVHQFLD�GH�ORV�SULQFLSDOHV�\�VHUiQ�FLWDGRV�D�ODV�UHXQLRQHV�SRU�HO�SUHVLGHQWH�GHO�&RPLWp�
$57Ë&8/2����/DV�HPSUHVDV�R�HVWDEOHFLPLHQWRV�GH�WUDEDMR�TXH�WHQJDQ�D�VX�VHUYLFLR�PHQRV�GH�
GLH]�WUDEDMDGRUHV��GHEHUiQ�DFWXDU�HQ�FRRUGLQDFLyQ�FRQ�ORV�WUDEDMDGRUHV�SDUD�GHVDUUROODU�EDMR�OD�
UHVSRQVDELOLGDG�GHO�HPSOHDGRU�HO�SURJUDPD�GH�VDOXG�RFXSDFLRQDO�GH�OD�HPSUHVD�
�/DV�HPSUHVDV�FRQ�PHQRV�GH�GLH]�WUDEDMDGRUHV�GHEHQ�QRPEUDU�XQ�YLJtD�RFXSDFLRQDO��HO�FXDO�
FXPSOH�\�GHVDUUROOD�ODV�IXQFLRQHV�GHO�&RPLWp�3DULWDULR�GH�6DOXG�2FXSDFLRQDO�\�VH�UHJLVWUD�HQ�HO�
0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�FRQIRUPH�DO�DUWtFXOR����GHO�GHFUHWR������GH������\�OD�
SUHVHQWH�UHVROXFLyQ��
$57Ë&8/2����/D�HPSUHVD�TXH�SRVHD�GRV�R�PiV�HVWDEOHFLPLHQWRV�GH�WUDEDMR�SRGUi�FRQIRUPDU�
YDULRV�&RPLWpV�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�SDUD�HO�FXPSOLPLHQWR�GH�OR�
GLVSXHVWR�HQ�HVWD�5HVROXFLyQ��XQR�SRU�FDGD�HVWDEOHFLPLHQWR��WHQLHQGR�HQ�FXHQWD�VX�
RUJDQL]DFLyQ�LQWHUQD�
3$5È*5$)2� &DGD�&RPLWp�HVWDUi�FRPSXHVWR�SRU�UHSUHVHQWDQWHV�GHO�HPSOHDGRU�\�ORV�
WUDEDMDGRUHV�VHJ~Q�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ��FRQVLGHUDQGR�FRPR�Q~PHUR�WRWDO�GH�
WUDEDMDGRUHV�OD�VXPD�GH�ORV�WUDEDMDGRUHV�GH�OD�HPSUHVD�HQ�HO�UHVSHFWLYR�PXQLFLSLR�\�PXQLFLSLRV�
YHFLQRV�
$57Ë&8/2����(O�HPSOHDGRU�QRPEUDUi�GLUHFWDPHQWH�VXV�UHSUHVHQWDQWHV�DO�&RPLWp�\�ORV�
WUDEDMDGRUHV�HOHJLUiQ�ORV�VX\RV�PHGLDQWH�YRWDFLyQ�OLEUH�

$57Ë&8/2����/RV�PLHPEURV�GHO�&RPLWp�VHUiQ�HOHJLGRV�SRU�XQ�DxR�DO�FDER�GHO�FXDO�SRGUiQ�VHU�
UHHOHJLGRV�
$57Ë&8/2����(O�&RPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�VH�UHXQLUi�SRU�OR�PHQRV�
XQD�YH]�DO�PHV�HQ�ORFDO�GH�OD�HPSUHVD�\�GXUDQWH�HO�KRUDULR�GH�WUDEDMR�
3$5È*5$)2��(Q�FDVR�GH�DFFLGHQWH�JUDYH�R�ULHVJR�LQPLQHQWH��HO�&RPLWp�VH�UHXQLUi�FRQ�
FDUiFWHU�H[WUDRUGLQDULR�\�FRQ�OD�SUHVHQFLD�GHO�UHVSRQVDEOH�GHO�iUHD�GRQGH�RFXUULy�HO�DFFLGHQWH�R�
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VH�GHWHUPLQy�HO�ULHVJR��GHQWUR�GH�ORV�FLQFR�GtDV�VLJXLHQWHV�D�OD�RFXUUHQFLD�GHO�KHFKR�
$57Ë&8/2����(O�TXyUXP�SDUD�VHVLRQDU�HO�&RPLWp�HVWDUi�FRQVWLWXLGR�SRU�OD�PLWDG�PiV�XQR�GH�
VXV�PLHPEURV��3DVDGRV�ORV�SULPHURV�WUHLQWD������PLQXWRV�GH�OD�KRUD�VHxDODGD�SDUD�HPSH]DU�OD�
UHXQLyQ�GHO�&RPLWp�VHVLRQDUi�FRQ�ORV�PLHPEURV�SUHVHQWHV�\�VXV�GHFLVLRQHV�WHQGUiQ�SOHQD�
YDOLGH]�
$57Ë&8/2����(O�HPSOHDGRU�GHVLJQDUi�DQXDOPHQWH�DO�SUHVLGHQWH�GHO�&RPLWp�GH�ORV�
UHSUHVHQWDQWHV�TXH�pO�GHVLJQD�\�HO�&RPLWp�HQ�SOHQR�HOHJLUi�DO�VHFUHWDULR�GH�HQWUH�OD�WRWDOLGDG�GH�
VXV�PLHPEURV�
$57Ë&8/2�����(O�FRPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�HV�XQ�RUJDQLVPR�GH�
SURPRFLyQ�\�YLJLODQFLD�GH�ODV�QRUPDV�\�UHJODPHQWRV�GH�VDOXG�RFXSDFLRQDO�GHQWUR�GH�OD�HPSUHVD�
\�QR�VH�RFXSDUi�SRU�OR�WDQWR�GH�WUDPLWDU�DVXQWRV�UHIHUHQWHV�D�OD�UHODFLyQ�FRQWUDFWXDO�ODERUDO�
SURSLDPHQWH�GLFKD��ORV�SUREOHPDV�GH�SHUVRQDO��GLVFLSOLQDULRV�R�VLQGLFDOHV��HOORV�VH�YHQWLODQ�HQ�
RWURV�RUJDQLVPRV�\�HVWiQ�VXMHWRV�D�UHJODPHQWDFLyQ GLVWLQWD�
$57Ë&8/2�����6RQ�IXQFLRQHV�GHO�&RPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO��DGHPiV�
GH�ODV�VHxDODGDV�SRU�HO�$UWtFXOR����GHO�'HFUHWR�����GH��������ODV�VLJXLHQWHV�
D��3URSRQHU�D�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�R�HVWDEOHFLPLHQWR�GH�WUDEDMR�OD�DGRSFLyQ�GH�
PHGLGDV�\�HO�GHVDUUROOR�GH�DFWLYLGDGHV�TXH�SURFXUHQ�\�PDQWHQJDQ�OD�VDOXG�HQ�ORV�OXJDUHV�\�
DPELHQWHV�GH�WUDEDMR�
E��3URSRQHU�\�SDUWLFLSDU�HQ�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�HQ�VDOXG�RFXSDFLRQDO�GLULJLGDV�D�
WUDEDMDGRUHV��VXSHULRUHV�\�GLUHFWLYRV�GH OD�HPSUHVD�R�HVWDEOHFLPLHQWRV�GH�WUDEDMR�
F��&RODERUDU�FRQ�ORV�IXQFLRQDULRV�GH�HQWLGDGHV�JXEHUQDPHQWDOHV�GH�VDOXG�RFXSDFLRQDO�HQ�ODV�
DFWLYLGDGHV�TXH�pVWRV�DGHODQWHQ�HQ�OD�HPSUHVD�\�UHFLELU�SRU�GHUHFKR�SURSLR�ORV�LQIRUPHV�
FRUUHVSRQGLHQWHV�
G��9LJLODU�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�TXH�HQ�PDWHULD�GH�PHGLFLQD��KLJLHQH�\�VHJXULGDG�
LQGXVWULDO�GHEH�UHDOL]DU�OD�HPSUHVD�GH�DFXHUGR�FRQ�HO�5HJODPHQWR�GH�+LJLHQH�\�6HJXULGDG�
,QGXVWULDO�\�ODV�QRUPDV�YLJHQWHV��SURPRYHU�VX�GLYXOJDFLyQ�\�REVHUYDQFLD�
H��&RODERUDU�HQ�HO�DQiOLVLV�GH�ODV�FDXVDV�GH�ORV�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�
SURIHVLRQDOHV�\�SURSRQHU�DO�HPSOHDGRU�ODV�PHGLGDV�FRUUHFWLYDV�D�TXH�KD\D�OXJDU�SDUD�HYLWDU�VX�
RFXUUHQFLD��(YDOXDU�ORV�SURJUDPDV�TXH�VH�KD\DQ�UHDOL]DGR�
I��9LVLWDU�SHULyGLFDPHQWH�ORV�OXJDUHV GH�WUDEDMR�H�LQVSHFFLRQDU�ORV�DPELHQWHV��PiTXLQDV��
HTXLSRV��DSDUDWRV�\�ODV�RSHUDFLRQHV�UHDOL]DGDV�SRU�HO�SHUVRQDO�GH�WUDEDMDGRUHV�HQ�FDGD�iUHD�R�
VHFFLyQ�GH�OD�HPSUHVD�H�LQIRUPDU�DO�HPSOHDGRU�VREUH�OD�H[LVWHQFLD�GH�IDFWRUHV�GH�ULHVJR�\�
VXJHULU�ODV�PHGLGDV�FRUUHFWLYDV�\�GH�FRQWURO�
J��(VWXGLDU�\�FRQVLGHUDU�ODV�VXJHUHQFLDV�TXH�SUHVHQWHQ�ORV�WUDEDMDGRUHV��HQ�PDWHULD�GH�
PHGLFLQD��KLJLHQH�\�VHJXULGDG�LQGXVWULDO
K��6HUYLU�FRPR�RUJDQLVPR�GH�FRRUGLQDFLyQ�HQWUH�HO�HPSOHDGRU�\�ORV�WUDEDMDGRUHV�HQ�OD�VROXFLyQ�
GH�ORV�SUREOHPDV�UHODWLYRV�D�OD�VDOXG�RFXSDFLRQDO��7UDPLWDU�ORV�UHFODPRV�GH�ORV�WUDEDMDGRUHV�
UHODFLRQDGRV�FRQ�OD�VDOXG�RFXSDFLRQDO�
L��6ROLFLWDU�SHULyGLFDPHQWH�D�OD�HPSUHVD�LQIRUPHV�VREUH�DFFLGHQWDOLGDG�\�HQIHUPHGDGHV�
SURIHVLRQDOHV�FRQ�HO�REMHWR�GH�GDU�FXPSOLPLHQWR�D OR�HVWLSXODGR�HQ�OD�SUHVHQWH�UHVROXFLyQ�
M��(OHJLU�DO�VHFUHWDULR�GHO�&RPLWp�
N��0DQWHQHU�XQ�DUFKLYR�GH�ODV�DFWDV�GH�FDGD�UHXQLyQ�\�GHPiV�DFWLYLGDGHV�TXH�VH�GHVDUUROOHQ��HO�
FXDO�HVWDUi�HQ�FXDOTXLHU�PRPHQWR�D�GLVSRVLFLyQ�GHO�HPSOHDGRU��ORV�WUDEDMDGRUHV�\ ODV�
DXWRULGDGHV�FRPSHWHQWHV�
O��/DV�GHPiV�IXQFLRQHV�TXH�OH�VHxDOHQ�ODV�QRUPDV�VREUH�VDOXG�RFXSDFLRQDO�
$57Ë&8/2�����6RQ�IXQFLRQHV�GHO�3UHVLGHQWH�GHO�&RPLWp�
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D��3UHVLGLU�\�RULHQWDU�ODV�UHXQLRQHV�HQ�IRUPD�GLQiPLFD�\�HILFD]�
E��/OHYDU�D�FDER�ORV�DUUHJORV�QHFHVDULRV�SDUD�GHWHUPLQDU�HO�OXJDU�R�VLWLR�GH�ODV�UHXQLRQHV�
F��1RWLILFDU�SRU�HVFULWR�D�ORV�PLHPEURV�GHO�&RPLWp�VREUH�FRQYRFDWRULD�D�ODV�UHXQLRQHV�SRU�OR�
PHQRV�XQD�YH]�DO�PHV�
G��3UHSDUDU�ORV�WHPDV�TXH�YDQ�D�WUDWDUVH�HQ�FDGD�UHXQLyQ�
H��7UDPLWDU�DQWH�OD�DGPLQLVWUDFLyQ�GH�OD�HPSUHVD�ODV�UHFRPHQGDFLRQHV�DSUREDGDV�HQ�OH�VHQR�
GHO�&RPLWp�\�GDUOH�D�FRQRFHU�WRGDV�VXV�DFWLYLGDGHV�
I��&RRUGLQDU�/RGR�OR�QHFHVDULR�SDUD�OD�EXHQD�PDUFKD�GHO�&RPLWp�H�LQIRUPDU�D�ORV�WUDEDMDGRUHV�
GH�OD�HPSUHVD�DFHUFD�GH�ODV�DFWLYLGDGHV�GHO PLVPR�
$57Ë&8/2�����6RQ�IXQFLRQHV�GHO�6HFUHWDGR�
D��9HULILFDU�OD�DVLVWHQFLD�GH�ORV�PLHPEURV�GHO�&RPLWp�D�ODV�UHXQLRQHV�SURJUDPDGDV�
E��7RPDU�QRWD�GH�ORV�WHPDV�WUDWDGRV�HODERUDU�HO�DFWD�GH�FDGD�UHXQLyQ�\�VRPHWHUOD�D�OD�GLVFXVLyQ�
\�DSUREDFLyQ�GHO�&RPLWp�
F��/OHYDU�HO�DUFKLYR�UHIHUHQWH�D�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�&RPLWp�\�VXPLQLVWUDU�WRGD�OD�
LQIRUPDFLyQ�TXH�UHTXLHUDQ�HO�HPSOHDGRU�\�ORV�WUDEDMDGRUHV�
$57Ë&8/2�����6RQ�REOLJDFLRQHV�GHO�HPSOHDGRU
D��3URSLFLDU�OD�HOHFFLyQ�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�DO�&RPLWp�GH�DFXHUGR�FRQ�OR�
RUGHQDGR�HQ�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ��JDUDQWL]DQGR�OD�OLEHUWDG�\�RSRUWXQLGDG�GH�ODV�
YRWDFLRQHV�
E��'HVLJQDU�VXV�UHSUHVHQWDQWHV�DO�&RPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�
F��'HVLJQDU�DO�3UHVLGHQWH�GHO�&RPLWp
G��3URSRUFLRQDU�ORV�PHGLRV�QHFHVDULRV�SDUD�HO�QRUPDO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GHO�&RPLWp�
H��(VWXGLDU�ODV�UHFRPHQGDFLRQHV�HPDQDGDV�GHO�&RPLWp�\�GHWHUPLQDU�OD�DGRSFLyQ�GH�ODV�
PHGLGDV�PiV�FRQYHQLHQWHV�H�LQIRUPDU�ODV�GHFLVLRQHV�WRPDGDV�DO�UHVSHFWR�
$57Ë&8/2�����6RQ�REOLJDFLRQHV�GH�ORV�WUDEDMDGRUHV�
D��(OHJLU�OLEUHPHQWH�VXV�UHSUHVHQWDQWHV�DO�&RPLWp�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�,QGXVWULDO�
E��,QIRUPDU�DO�&RPLWp�ODV�VLWXDFLRQHV�GH�ULHVJR�TXH�VH�SUHVHQWHQ�\�PDQLIHVWDU�VXV�VXJHUHQFLDV�
SDUD�HO PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�VDOXG�RFXSDFLRQDO�HQ�OD�HPSUHVD�
F��&XPSOLU�FRQ�ODV�QRUPDV�GH�PHGLFLQD��KLJLHQH�\�VHJXULGDG�LQGXVWULDO�HQ�HO�WUDEDMR�\�FRQ�ORV�
UHJODPHQWRV�H�LQVWUXFFLRQHV�GH�VHUYLFLR�RUGHQDGRV�SRU�HO�HPSOHDGRU�
$57Ë&8/2�����&XDQGR�GRV�R�PiV�HPSOHDGRUHV�DGHODQWHQ�ODERUHV�HQ�HO�PLVPR�OXJDU��SRGUiQ�
FRQYRFDU�D�VHVLRQHV�FRQMXQWDV�D�ORV�UHVSHFWLYRV�&RPLWpV�GH�0HGLFLQD��+LJLHQH�\�6HJXULGDG�
,QGXVWULDO�\�DGRSWDU�GH�FRP~Q�DFXHUGR�ODV�PHGLGDV�PiV�FRQYHQLHQWHV�SDUD�OD�VDOXG�\�OD�
VHJXULGDG�GH�ORV�WUDEDMDGRUHV�
3$5È*5$)2� 6H�SURFHGHUi�HQ�OD�IRUPD�LQGLFDGD�HQ�HVWH�DUWtFXOR�FXDQGR�FRQFXUUD�
FRQWUDWDQWHV��FRQWUDWLVWDV�\�VXEFRQWUDWLVWDV�HQ�XQ�PLVPR�OXJDU�GH�WUDEDMR�
$57Ë&8/2�����/D�HQWLGDG�JXEHUQDPHQWDO�TXH�HMHU]D�HQ�HO�OXJDU�IXQFLRQHV�GH�YLJLODQFLD�GH�
DFXHUGR�FRQ�HO�'HFUHWR�����GH�������FRQWURODUi�HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�5HVROXFLyQ�\�
FRPXQLFDUD�VX�YLRODFLyQ�D�OD�'LYLVLyQ�GH�6DOXG�2FXSDFLRQDO�GHO�0LQLVWHULR�GH�7UDEDMR�\�
6HJXULGDG�6RFLDO�
$57Ë&8/2�����/RV�&RPLWpV�GH�0HGLFLQD�+LJLHQH�\�6HJXULGDG�,QGXVWULDO�H[LVWHQWHV�DFWXDOPHQWH�
VHJXLUiQ�IXQFLRQDQGR�KDVWD�OD�WHUPLQDFLyQ�GHO�SHUtRGR�SDUD�HO�FXDO�IXHURQ�HOHJLGRV��FXDQGR�VH�
UHQRYDUiQ�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HVWD�5HVROXFLyQ�
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$57Ë&8/2�����(VWD�UHVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�\ GHURJD�OD�
5HVROXFLyQ������GH�PDU]R����GH������HPDQDGD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�6HJXULGDG�
6RFLDO�\�ODV�GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDUtDV�
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