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/H\�SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��
HO����GH�HQHUR�GH�����

5HIRUPD�SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GH�OD�&LXGDG�GH�0p[LFR��
HO ���GH�PDU]R GH�����

�$O� PDUJHQ� VXSHULRU� XQ� HVFXGR� TXH� GLFH�� &LXGDG� GH� 0p[LFR�� &DSLWDO� HQ�
0RYLPLHQWR�

0$5&(/2�/8,6�(%5$5'�&$6$8%21��-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��D�
VXV�KDELWDQWHV�VDEHG�

4XH� OD�+��$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO��9�/HJLVODWXUD��VH�KD�VHUYLGR�
GLULJLUPH�HO�VLJXLHQWH�

'(&5(72

�$O�PDUJHQ�VXSHULRU� L]TXLHUGR�HO�(VFXGR�1DFLRQDO�TXH�GLFH��(67$'26�81,'26�
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$UWtFXOR���� /DV�GLVSRVLFLRQHV�GH�HVWD�/H\�VRQ�GH�RUGHQ�S~EOLFR�H�LQWHUpV�VRFLDO�\�
WLHQHQ� SRU� REMHWR� UHJXODU OD� FRQVWLWXFLyQ�� PRGLILFDFLyQ�� RUJDQL]DFLyQ��
IXQFLRQDPLHQWR�� DGPLQLVWUDFLyQ� \� H[WLQFLyQ� GHO� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR�

$VLPLVPR� UHJXODUi� ODV� UHODFLRQHV� HQWUH� ORV� FRQGyPLQRV� \�R�� SRVHHGRUHV� \� HQWUH�
pVWRV�\�VX�DGPLQLVWUDFLyQ��HVWDEOHFLHQGR�ODV�EDVHV�SDUD�UHVROYHU�ODV�FRQWURYHUVLDV�
TXH� VH� VXVFLWHQ� FRQ� PRWLYR� GH� WDOHV� UHODFLRQHV�� PHGLDQWH� OD� FRQFLOLDFLyQ�� HO�
DUELWUDMH��D�WUDYpV�GH�OD�3URFXUDGXUtD�6RFLDO�GHO�'LVWULWR�)HGHUDO��VLQ�SHUMXLFLR�GH�OD�
FRPSHWHQFLD�TXH�FRUUHVSRQGD�D�RWUDV�DXWRULGDGHV�MXGLFLDOHV�R�DGPLQLVWUDWLYDV�



Ϯ

$UWtFXOR���� 3DUD�HIHFWRV�GH�pVWD�/H\�VH�HQWLHQGH�SRU�

$'0,1,675$'25� &21'Ï0,12� (V� HO� FRQGyPLQR� GH� OD� XQLGDG� GH� SURSLHGDG�
SULYDWLYD�� TXH� QR� VLHQGR� DGPLQLVWUDGRU SURIHVLRQDO�� VHD� QRPEUDGR� $GPLQLVWUDGRU�
SRU�OD�$VDPEOHD�*HQHUDO�

$'0,1,675$'25� 352)(6,21$/� 3HUVRQD� ItVLFD� R� PRUDO�� TXH� GHPXHVWUH�
FDSDFLGDG�\�FRQRFLPLHQWRV�HQ DGPLQLVWUDFLyQ�GH�FRQGRPLQLRV�TXH�HV�FRQWUDWDGR�
SRU�OD�$VDPEOHD�*HQHUDO�

È5($6�<�%,(1(6�'(�862�&2081 �VLF�� 6RQ�DTXHOORV�TXH�SHUWHQHFHQ�HQ�IRUPD�
SURLQGLYLVR� D� ORV� FRQGyPLQRV� \� VX� XVR HVWDUi� UHJXODGR� SRU� HVWD� /H\�� VX�
5HJODPHQWR��OD�(VFULWXUD�&RQVWLWXWLYD�\�HO�5HJODPHQWR�,QWHUQR�

$6$0%/($�*(1(5$/��(V�HO�yUJDQR�GHO�FRQGyPLQR��TXH�FRQVWLWX\H� OD�Pi[LPD�
LQVWDQFLD�HQ� OD� WRPD�GH�GHFLVLRQHV�SDUD�H[SUHVDU�� GLVFXWLU� \� UHVROYHU�DVXQWRV�GH�
LQWHUpV� SURSLR� \� FRP~Q�� FHOHEUDGD� HQ� ORV� WpUPLQRV� GH� OD� SUHVHQWH� /H\�� VX�
5HJODPHQWR��(VFULWXUD�&RQVWLWXWLYD�\�HO�5HJODPHQWR�,QWHUQR��

&21'20,1,2� ,QPXHEOH�FX\D�SURSLHGDG�SHUWHQHFH�SURLQGLYLVR�D�YDULDV�SHUVRQDV��
TXH�UH~QH�ODV�FRQGLFLRQHV�\ FDUDFWHUtVWLFDV�HVWDEOHFLGDV�HQ�HO�&yGLJR�&LYLO�SDUD�HO�
'LVWULWR�)HGHUDO�

&21'Ï0,12� 3HUVRQD� ItVLFD� R� PRUDO�� SURSLHWDULD� GH� XQD� R� PiV� XQLGDGHV� GH�
SURSLHGDG� SULYDWLYD� \�� SDUD� ORV� HIHFWRV� GH HVWD� /H\�� \� VX� 5HJODPHQWR�� D� OD� TXH�
KD\D�FHOHEUDGR�FRQWUDWR�HQ�YLUWXG�GHO�FXDO��GH�FXPSOLUVH�HQ�VXV�WpUPLQRV��OOHJXH�D�
VHU SURSLHWDULR�EDMR�HO�UpJLPHQ�GH�SURSLHGDG�HQ�FRQGRPLQLR�

&20,7e�'(�9,*,/$1&,$��ÏUJDQR�GH� FRQWURO� LQWHJUDGR�SRU� FRQGyPLQRV�HOHFWRV�
HQ�OD�$VDPEOHD�*HQHUDO��FX\R�FRPHWLGR�HQWUH�RWURV��HV�YLJLODU��HYDOXDU�\�GLFWDPLQDU�
HO�SXQWXDO�GHVHPSHxR�GH� ODV� WDUHDV�GHO�DGPLQLVWUDGRU��DVt�FRPR� OD�HMHFXFLyQ�GH�
ORV�DFXHUGRV�\�GHFLVLRQHV�WRPDGRV�SRU�OD�$VDPEOHD�*HQHUDO�HQ�WRUQR�D�WRGRV�ORV�
DVXQWRV�FRPXQHV�GHO�FRQGyPLQR��

&20,7e6� (VWiQ� IRUPDGRV� SRU� FRQGyPLQRV� R� SRVHHGRUHV� GH� XQLGDGHV� GH�
SURSLHGDG� SULYDWLYD� TXH� VH� RUJDQL]DQ� SDUD� UHDOL]DU� DFWLYLGDGHV� TXH� DWLHQGHQ�
DOJXQRV� VHUYLFLRV� FRPSOHPHQWDULRV� DPELHQWDOHV�� SUHYHQWLYRV� FRQWUD� VLQLHVWURV� \�
SURPXHYHQ�OD�FXOWXUD�FRQGRPLQDO�HQ�EHQHILFLR�GH�OD�FRPXQLGDG��6RQ�LQVWDQFLDV�GH�
DXWRJHVWLyQ��PHGLDFLyQ��DWHPSRUDOHV�\�QR�REOLJDWRULDV��VX�Q~PHUR�LQWHJUDQWH�YDUtD��
\�VH�FRQIRUPDQ�HQ�WRUQR�D�REMHWLYRV�FRQFUHWRV��

� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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&216(-2� '(� $'0,1,675$'25(6�� ÏUJDQR� FRRUGLQDGRU� GHO� FRQGRPLQLR�
VXEGLYLGLGR�\�R�FRQMXQWR�FRQGRPLQDO� LQWHJUDGR�SRU�ORV�DGPLQLVWUDGRUHV� HQ�HO�TXH�
VH�GLVFXWHQ�\�UHVXHOYHQ�ORV�DVXQWRV�GH�LQWHUpV�FRP~Q�

&21'20,1,2�68%',9,','2�� &RQGRPLQLR�FRQ�XQ�Q~PHUR�PD\RU�D�����XQLGDGHV�
GH�SURSLHGDG�SULYDWLYD��VXEGLYLGLGR HQ�UD]yQ�D�ODV�FDUDFWHUtVWLFDV�GHO�FRQGRPLQLR�

&21-8172�&21'20,1$/� 7RGD�DTXHOOD�DJUXSDFLyQ�GH�GRV�R�PiV�FRQGRPLQLRV�
FRQVWUXLGRV� HQ� XQ� VROR� SUHGLR� VLHPSUH� TXH� FDGD� XQR� GH� GLFKRV� FRQGRPLQLRV�
FRQVHUYH�SDUD�Vt�iUHDV�GH�XVR�H[FOXVLYR��\�D�VX�YH]�H[LVWDQ�iUHDV�GH�XVR�FRP~Q
SDUD�WRGRV�ORV�FRQGRPLQLRV�TXH�LQWHJUDQ�HO�FRQMXQWR�GH�UHIHUHQFLD�

&827$� 25',1$5,$� &DQWLGDG� PRQHWDULD� DFRUGDGD� SRU� OD� $VDPEOHD� *HQHUDO��
SDUD�VXIUDJDU�ORV�JDVWRV�GH�DGPLQLVWUDFLyQ� PDQWHQLPLHQWR��GH�UHVHUYD��RSHUDFLyQ�
\�VHUYLFLRV�QR�LQGLYLGXDOL]DGRV�GH�XVR�FRP~Q�

&827$� (;75$25',1$5,$� &DQWLGDG� PRQHWDULD� DFRUGDGD� SRU� OD� $VDPEOHD�
*HQHUDO�SDUD�VXIUDJDU�ORV�JDVWRV LPSUHYLVWRV�R�H[WUDRUGLQDULRV�

'(/(*$&,Ï1� (O�ÏUJDQR�3ROtWLFR�$GPLQLVWUDWLYR�HQ�FDGD�'HPDUFDFLyQ�7HUULWRULDO�

(6&5,785$�&2167,787,9$� 'RFXPHQWR�S~EOLFR��PHGLDQWH�HO�FXDO�VH�FRQVWLWX\H�
XQ�LQPXHEOH�EDMR�HO�UpJLPHQ�GH SURSLHGDG�HQ�FRQGRPLQLR�

(;7,1&,Ï1� 92/817$5,$� /D� GHVDSDULFLyQ� GHO� UpJLPHQ� GH� SURSLHGDG� HQ�
FRQGRPLQLR�

/(<� /H\�GH�3URSLHGDG�HQ�&RQGRPLQLR�GH�,QPXHEOHV�SDUD�HO�'LVWULWR�)HGHUDO�

025262� (V�HO�FRQGyPLQR�R�SRVHHGRU�TXH�QR�KD�FXPSOLGR�FRQ�VX�REOLJDFLyQ�GH�
SDJDU� GRV� FXRWDV� RUGLQDULDV� R� XQD H[WUDRUGLQDULD� HQ� HO� SOD]R� HVWDEOHFLGR� SRU� OD�
$VDPEOHD�*HQHUDO�

0$<25Ë$�6,03/(� (O�����PDV�XQR�GHO�WRWDO�GH�YRWRV��VHJ~Q�VHD�HO�FDVR�

352&85$'85Ë$� 3URFXUDGXUtD�6RFLDO�GHO�'LVWULWR�)HGHUDO�

352&85$'85Ë$� $0%,(17$/� 3URFXUDGXUtD� $PELHQWDO� \� GHO� 2UGHQDPLHQWR�
7HUULWRULDO�GHO�'LVWULWR�)HGHUDO�

326(('25� (V� OD� SHUVRQD�TXH� WLHQH�HO� XVR�� JRFH� \� GLVIUXWH� GH�XQD�XQLGDG�GH�
SURSLHGDG�SULYDWLYD��D�WUDYpV�GH�XQ�FRQWUDWR R�FRQYHQLR��TXH�QR�WLHQH�OD�FDOLGDG�GH�
FRQGyPLQR�

5(*/$0(172� ,17(512�� (V� HO� LQVWUXPHQWR� TXH� UHJXOD� HO� XVR� GH� ODV� iUHDV�
FRPXQHV�\�HVWDEOHFH�ODV�EDVHV�GH�VDQD FRQYLYHQFLD�DO�LQWHULRU�GHO�FRQGRPLQLR��HO�



ϰ

FXDO� FRPSOHPHQWD� \� HVSHFLILFD� ODV� GLVSRVLFLRQHV� GH� HVWD� /H\� GH� DFXHUGR� D� ODV
FDUDFWHUtVWLFDV�GH�FDGD�FRQGRPLQLR�

5(*/$0(172� (V� HO� 5HJODPHQWR� GH� OD� /H\� GH� 3URSLHGDG� HQ� &RQGRPLQLR� GH�
,QPXHEOHV�SDUD�HO�'LVWULWR�)HGHUDO�

6$1&,Ï1� 0XOWD� R�PHGLGD� GH� DSUHPLR� LPSXHVWD� DO� FRQGyPLQR� R� SRVHHGRU� TXH�
YLROH�HVWD�/H\��VX�5HJODPHQWR�� OD�(VFULWXUD &RQVWLWXWLYD��HO�5HJODPHQWR� ,QWHUQR�\
GHPiV�OH\HV�DSOLFDEOHV�

6(6,21(6� '(/� &216(-2� '(� $'01,675$'25(6� 0HFDQLVPR� GH�
FRRUGLQDFLyQ� FRQIRUPH� D� ODV� IDFXOWDGHV� RWRUJDGDV� HQ� OD� $VDPEOHD� *HQHUDO� GHO�
FRQGRPLQLR� VXEGLYLGLGR� \�R� FRQMXQWR� FRQGRPLQDO�� FX\DV� VHVLRQHV� SRGUiQ� VHU�
RUGLQDULDV�R�H[WUDRUGLQDULDV��

81,'$'� '(� 3523,('$'� 35,9$7,9$� (V� HO� GHSDUWDPHQWR�� YLYLHQGD�� ORFDO��
iUHDV�� QDYHV� \� HOHPHQWRV� DQH[RV� TXH� OH FRUUHVSRQGDQ�� WDOHV� FRPR�
HVWDFLRQDPLHQWR��FXDUWR�GH�VHUYLFLR�� MDXODV�GH� WHQGLGR�� ODYDGHURV�\�FXDOTXLHU�RWUR�
HOHPHQWR�TXH�QR VHDQ�iUHDV�\�ELHQHV�GH�XVR�FRP~Q�VREUH�HO�FXDO�HO�FRQGyPLQR�
WLHQH� XQ� GHUHFKR� GH� SURSLHGDG� \� GH� XVR� H[FOXVLYR�� VLHPSUH� TXH HVWp� DVt�
HVWDEOHFLGR�HQ�OD�(VFULWXUD�&RQVWLWXWLYD�H�,QGLYLGXDO�

&$3,78/2�,,
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$UWtFXOR���� /D�FRQVWLWXFLyQ�GHO�5pJLPHQ�GH�3URSLHGDG�HQ�&RQGRPLQLR�HV�HO�DFWR�
MXUtGLFR� IRUPDO� TXH� HO� SURSLHWDULR� R� SURSLHWDULRV� GH� XQ� LQPXHEOH�� LQVWUXPHQWDUiQ�
DQWH� 1RWDULR� 3~EOLFR� GHFODUDQGR� VX� YROXQWDG� GH� HVWDEOHFHU� HVD� PRGDOLGDG� GH�
SURSLHGDG�SDUD VX�PHMRU�DSURYHFKDPLHQWR��HQWHQGLGD�pVWD�FRPR�DTXHOOD�HQ�OD�TXH�
FRH[LVWH�XQ�GHUHFKR�GH�SURSLHGDG�DEVROXWR�\�H[FOXVLYR��UHVSHFWR�GH�XQLGDGHV�GH�
SURSLHGDG�SULYDWLYD�\�XQ�GHUHFKR�GH�FRSURSLHGDG�HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�
ORV� DUWtFXORV� ���� \� ����GHO�&yGLJR�&LYLO�� UHVSHFWR� GH� ODV� iUHDV� \� ELHQHV�GH�XVR�
FRP~Q�QHFHVDULRV�SDUD�HO�DGHFXDGR�XVR�R�GLVIUXWH�GHO�LQPXHEOH��

$VLPLVPR�� XQD� YH]� FRQVWLWXLGR� HO� 5pJLPHQ� GH� 3URSLHGDG� HQ� &RQGRPLQLR�� pVWH�
GHEHUi�GH�UHJLVWUDUVH�DQWH�OD�3URFXUDGXUtD�

$UWtFXOR� ��� /RV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� FRQGyPLQRV� VH� UHJLUiQ� SRU� ODV�
GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\��VX 5HJODPHQWR��GHO�&yGLJR�&LYLO�SDUD�HO�'LVWULWR�
)HGHUDO�� ODV�GH�RWUDV� OH\HV�DSOLFDEOHV��DVt� FRPR�SRU� OD�(VFULWXUD�&RQVWLWXWLYD GHO�
5pJLPHQ�� HO� FRQWUDWR� GH� WUDVODFLyQ� GH� GRPLQLR� \� SRU� HO� 5HJODPHQWR� ,QWHUQR� GHO�
FRQGRPLQLR�TXH�VH�WUDWH�

� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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$57Ë&8/2���� /RV�FRQGRPLQLRV�GH�DFXHUGR�FRQ�VXV�FDUDFWHUtVWLFDV�GH�HVWUXFWXUD�
\�XVR��SRGUiQ�VHU�

,�� $WHQGLHQGR�D�VX�HVWUXFWXUD�

D�� &RQGRPLQLR� YHUWLFDO�� 6H� HVWDEOHFH� HQ� DTXHO� LQPXHEOH� HGLILFDGR� HQ� YDULRV�
QLYHOHV�HQ�XQ�WHUUHQR�FRP~Q��FRQ�XQLGDGHV�GH SURSLHGDG�SULYDWLYD�\�GHUHFKRV�GH�
FRSURSLHGDG�

E��&RQGRPLQLR�KRUL]RQWDO�� 6H�FRQVWLWX\H�HQ�LQPXHEOHV�FRQ�FRQVWUXFFLyQ�KRUL]RQWDO�
GRQGH�HO�FRQGyPLQR� WLHQH�GHUHFKR�GH XVR�H[FOXVLYR�GH�SDUWH�GH�XQ� WHUUHQR�\�HV�
SURSLHWDULR�GH�OD�HGLILFDFLyQ�HVWDEOHFLGD�HQ�HO�PLVPR��SXGLHQGR�FRPSDUWLU�R�QR�VX
HVWUXFWXUD�\�PHGLDQHUtD��VLHQGR�WLWXODU�GH�XQ�GHUHFKR�GH�FRSURSLHGDG�SDUD�HO�XVR�\�
GLVIUXWH�GH�ODV�iUHDV�GHO�WHUUHQR� FRQVWUXFFLRQHV�H�LQVWDODFLRQHV�GHVWLQDGDV�DO�XVR�
FRP~Q�

F��&RQGRPLQLR�PL[WR�� (V�DTXHO�IRUPDGR�SRU�FRQGRPLQLRV�YHUWLFDOHV�\�KRUL]RQWDOHV�

,,�� $WHQGLHQGR�D�VX�XVR��SRGUiQ�VHU�

D�� +DELWDFLRQDO�� 6RQ� DTXHOORV� LQPXHEOHV� HQ� ORV� TXH� OD� XQLGDG� GH� SURSLHGDG�
SULYDWLYD�HVWiQ�GHVWLQDGDV�D�OD�YLYLHQGD�

E�� &RPHUFLDO� R� GH� 6HUYLFLRV�� 6RQ� DTXHOORV� LQPXHEOHV� HQ� ORV� TXH� OD� XQLGDG� GH�
SURSLHGDG� SULYDWLYD�� HV� GHVWLQDGR� D� OD DFWLYLGDG� SURSLD� GHO� FRPHUFLR� R� VHUYLFLR�
SHUPLWLGR�

F��,QGXVWULDO�� 6RQ�DTXHOORV�HQ�GRQGH�OD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��VH�GHVWLQD�D�
DFWLYLGDGHV�SHUPLWLGDV�SURSLDV�GHO�UDPR�

G��0L[WRV�� 6RQ�DTXHOORV�HQ�GRQGH�OD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��VH�GHVWLQD�D�
GRV�R�PDV�XVRV�GH�ORV�VHxDODGRV�HQ�ORV LQFLVRV�DQWHULRUHV�

$UWtFXOR���� 6RQ�FRQGRPLQLRV�TXH�SRU�VXV�FDUDFWHUtVWLFDV�VRFLDOHV�HVWiQ�VXMHWRV�D�
ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�HO�7tWXOR 4XLQWR�GH�HVWD�/H\�

,�� /RV�FRQGRPLQLRV�GHVWLQDGRV�SUHGRPLQDQWHPHQWH�D�OD�YLYLHQGD�GH�LQWHUpV�VRFLDO�
\�R�SRSXODU�FODVLILFDGDV�FRPR�WDOHV�GH DFXHUGR�FRQ�OD�OHJLVODFLyQ�IHGHUDO�\�ORFDO�HQ�
OD�PDWHULD��\

,,�� $TXHOORV�TXH�SRU�ODV�FDUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�GH�VXV�FRQGyPLQRV�VHDQ�
UHFRQRFLGRV�FRPR�GH�LQWHUpV�VRFLDO�\�R SRSXODU�SRU� OD�DXWRULGDG�FRUUHVSRQGLHQWH��
GH�DFXHUGR�FRQ�ORV�FULWHULRV�TXH�SDUD�HVWH�HIHFWR�H[SLGD�

$UWtFXOR���� (Q�HO�5pJLPHQ�GH�3URSLHGDG�HQ�&RQGRPLQLR��FDGD�WLWXODU�GLVIUXWDUi�GH�
VXV� GHUHFKRV� HQ� FDOLGDG� GH� SURSLHWDULR� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� &yGLJR�
&LYLO� SDUD� HO� 'LVWULWR� )HGHUDO�� 3RU� WDO� UD]yQ�� SRGUi� YHQGHUOR�� GDUOR� HQ�
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DUUHQGDPLHQWR� KLSRWHFDUOR�� JUDYDUOR� \� FHOHEUDU�� UHVSHFWR� GH OD� XQLGDG� GH�
SURSLHGDG�SULYDWLYD��WRGRV�ORV�FRQWUDWRV�D�ORV�TXH�VH�UHILHUH�HO GHUHFKR�FRP~Q��FRQ�
ODV� OLPLWDFLRQHV� \� PRGDOLGDGHV� TXH� HVWDEOHFHQ� ODV� OH\HV�� (O� GHUHFKR� GH�
FRSURSLHGDG�VREUH�ORV�HOHPHQWRV FRPXQHV�GHO�LQPXHEOH�HV�DFFHVRULR�H�LQGLYLVLEOH�
GHO�GHUHFKR�GH�SURSLHGDG�SULYDWLYR�VREUH�OD�XQLGDG�GH�SURSLHGDG�H[FOXVLYD� SRU�OR�
TXH�QR�SRGUi�VHU�HQDMHQDEOH��JUDYDEOH�R�HPEDUJDEOH�VHSDUDGDPHQWH�GH�OD�PLVPD�
XQLGDG�

$UWtFXOR� ��� (O� 5pJLPHQ� GH� 3URSLHGDG� HQ� &RQGRPLQLR� SXHGH� FRQVWLWXLUVH� HQ�
FRQVWUXFFLRQHV� QXHYDV� R� HQ� SUR\HFWR�� DVt� FRPR HQ� LQPXHEOHV� FRQVWUXLGRV� FRQ�
DQWHULRULGDG�VLHPSUH�TXH�

,�� (O� LQPXHEOH�FXPSOD�FRQ� ODV�FDUDFWHUtVWLFDV�VHxDODGDV�HQ�HO�$UWtFXOR���GH�HVWD�
/H\�

,,�� (O�Q~PHUR�GH�XQLGDGHV�GH�SURSLHGDG�SULYDWLYD�QR�VHD�VXSHULRU�D������\

,,,�� 6H� REWHQJDQ� SUHYLDPHQWH�� GH� OD� 'HOHJDFLyQ�� ODV� OLFHQFLDV� GH� FRQVWUXFFLyQ�
HVSHFLDO�SURFHGHQWHV��OD�&pGXOD�GH�3XEOLFLWDFLyQ��\�HO�UHJLVWUR�GH�OD�0DQLIHVWDFLyQ�
GH�&RQVWUXFFLyQ��WLSR�³%´�R�³&´��

,9��6H�REWHQJDQ�SUHYLDPHQWH��GH�OD�6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD��HO�
&HUWLILFDGR� ÒQLFR� GH� =RQLILFDFLyQ� GH� 8VR� GHO� 6XHOR� \� HO� GLFWDPHQ� GH� LPSDFWR�
XUEDQR�FRUUHVSRQGLHQWH��\�

9��6H�REWHQJD�SUHYLDPHQWH��GH� OD�6HFUHWDUtD�GHO�0HGLR�$PELHQWH�� OD�DXWRUL]DFLyQ�
GH�LPSDFWR�DPELHQWDO�FRUUHVSRQGLHQWH��

(Q�FDVR�GH�TXH�HO�SUR\HFWR�RULJLQDO�VXIUD�PRGLILFDFLRQHV��HQ�FXDQWR�DO�Q~PHUR�GH�
XQLGDGHV�GH�SURSLHGDG�SULYDWLYDV�R DPSOLDFLyQ�R� UHGXFFLyQ�R�GHVWLQR�GH�iUHDV�\�
ELHQHV�GH�XVR�FRP~Q��OD�$VDPEOHD�*HQHUDO�D�WUDYpV�GH�OD�SHUVRQD�TXH�OD�PLVPD
GHVLJQH� R� TXLHQ� FRQVWLWX\y� HO�5pJLPHQ� GH�3URSLHGDG� HQ�&RQGRPLQLR� WHQGUiQ� OD�
REOLJDFLyQ�GH�PRGLILFDU�OD�HVFULWXUD FRQVWLWXWLYD�DQWH�1RWDULR�3~EOLFR�HQ�XQ�WpUPLQR�
QR� PD\RU� GH� VHLV� PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� GHO� WpUPLQR� GH� OD
PDQLIHVWDFLyQ�GH�REUD�\�SHUPLVR�GH�RFXSDFLyQ�TXH�UHDOLFH�DQWH�HO�ÏUJDQR�3ROtWLFR�
$GPLQLVWUDWLYR��FRQIRUPH�D�OR�GLVSXHVWR SRU�HO�$UWtFXOR����GH�HVWD�/H\�

(Q�QLQJ~Q�FDVR�SRGUi�HO�FRQVWLWX\HQWH�GHO�5pJLPHQ�GH�3URSLHGDG�HQ�&RQGRPLQLR�
UHVHUYDUVH�HO�GHUHFKR�D�KDFHU PRGLILFDFLRQHV�DO�SUR\HFWR��VL�\D�VH�KD�WUDVPLWLGR�OD�
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SURSLHGDG�GH� OD�XQLGDG�GH�SURSLHGDG�SULYDWLYD�� DXQ�TXH�GLFKD WUDQVPLVLyQ�QR�VH�
KD\D�IRUPDOL]DGR��

$UWtFXOR� ��� 3DUD� FRQVWLWXLU� HO� 5pJLPHQ� GH� 3URSLHGDG� HQ� &RQGRPLQLR�� VH� KDUi�
FRQVWDU�HQ�HVFULWXUD�S~EOLFD���

,�� /D� PDQLIHVWDFLyQ� GH� YROXQWDG� GHO� SURSLHWDULR� R� SURSLHWDULRV� GHO� LQPXHEOH�� GH�
FRQVWLWXLU�HO�UpJLPHQ�GH�SURSLHGDG�HQ�FRQGRPLQLR���

,�%LV��4XH�HO�QRWDULR�WXYR�D�OD�YLVWD��\�TXH�DJUHJD�FRSLD�DO�DSpQGLFH�GH�OD�HVFULWXUD��
GH��

D�� (O� ~OWLPR� WtWXOR� GH�SURSLHGDG�GHO� ELHQ�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ�HO�
DUWtFXOR� ����� IUDFFLyQ� ,9�� GH� OD� /H\� GHO� 1RWDULDGR� SDUD� HO� 'LVWULWR� )HGHUDO�� R�
GLVSRVLFLyQ�OHJDO�HTXLYDOHQWH��

E��/DV�OLFHQFLDV�GH�FRQVWUXFFLyQ�HVSHFLDO�SURFHGHQWHV��

F�� /D� 0DQLIHVWDFLyQ� GH� &RQVWUXFFLyQ�� WLSR� ³%´� R� ³&´�� \� VX� UHVSHFWLYR� UHJLVWUR�
RWRUJDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH��

G��(O�&HUWLILFDGR�ÒQLFR�GH�=RQLILFDFLyQ�GH�8VR�GHO�6XHOR�\�HO�GLFWDPHQ�GH�LPSDFWR�
XUEDQR��TXH�H[SLGD�OD�6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD��

H�� /D� DXWRUL]DFLyQ� GH� LPSDFWR� DPELHQWDO� TXH� H[SLGD� OD� 6HFUHWDUtD� GHO� 0HGLR�
$PELHQWH��\�

I��/D�FRSLD�GH�XQD�SyOL]D�GH�ILDQ]D�TXH�HO�SURSLHWDULR�GHO�LQPXHEOH�GHEHUi�HQWUHJDU�
D�OD�'HOHJDFLyQ��SDUD�JDUDQWL]DU�OD�FRQIRUPLGDG�GH�OD�FRQVWUXFFLyQ�FRQ�HO�SUR\HFWR��
\� HQ� VX� FDVR�� HO� FXPSOLPLHQWR� GH� ODV� PHGLGDV� GH� PLWLJDFLyQ�� FRPSHQVDFLyQ�� R�
LQWHJUDFLyQ�XUEDQD�RUGHQDGDV�HQ�HO�GLFWDPHQ�GH�LPSDFWR�XUEDQR�R�DXWRUL]DFLyQ�GH�
LPSDFWR�DPELHQWDO�FRUUHVSRQGLHQWH��(O�PRQWR�GH�OD�ILDQ]D�VHUi�GHWHUPLQDGR�SRU�HO�
WLWXODU�GH� OD�'LUHFFLyQ�*HQHUDO�TXH�HQWUH� VXV� IDFXOWDGHV� WHQJD� OD�GH� UHJLVWUDU� ODV�
0DQLIHVWDFLRQHV�GH�&RQVWUXFFLyQ��\�GHEHUi�FRUUHVSRQGHU�DO�DYDO~R�FRPHUFLDO�TXH�
HPLWD�XQ�YDOXDGRU�FHUWLILFDGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�GH�OD�&LXGDG�GH�0p[LFR��
DYDO~R�TXH�GHEHUi�YHUVDU�WDQWR�VREUH� OD�HGLILFDFLyQ�FRPR�VREUH�HO�WHUUHQR�GRQGH�
SUHWHQGD� FRQVWUXLUVH�� (Q� FDVR� GH� TXH� OD� REUD� UHTXLHUD� GH� GLFWDPHQ� GH� LPSDFWR�
XUEDQR�R�DXWRUL]DFLyQ�GH�LPSDFWR�DPELHQWDO��HO�PRQWR�GH�OD�ILDQ]D�VH�LQFUHPHQWDUi�
HQ�XQ�����GH�OD�FDQWLGDG�TXH�UHVXOWH�GHO�DYDO~R�FRPHUFLDO�SUDFWLFDGR��(O�WpUPLQR�
GH� OD� ILDQ]D�� FXDQGR� OD� REUD� QR� UHTXLHUD� GH� GLFWDPHQ� GH� LPSDFWR� XUEDQR��
FRUUHVSRQGHUi�D� OD�IHFKD�GH�OD�DXWRUL]DFLyQ�GH�XVR�\�RFXSDFLyQ��(O� WpUPLQR�GH�OD�
ILDQ]D��FXDQGR�OD�REUD�UHTXLHUD�GH�GLFWDPHQ�GH�LPSDFWR�XUEDQR��FRUUHVSRQGHUi�D�
OD� IHFKD�HQ�TXH� OD�6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD��R�HQ�VX�FDVR�� OD�
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6HFUHWDUtD�GHO�0HGLR�$PELHQWH��GHFODUHQ�FXPSOLGDV�ODV�PHGLGDV�RUGHQDGDV�HQ�HO�
GLFWDPHQ�R�DXWRUL]DFLyQ�UHVSHFWLYR����

,,�� /D� GHVFULSFLyQ� GH� FDGD� XQLGDG� GH� SURSLHGDG� SULYDWLYD�� Q~PHUR�� XELFDFLyQ��
FROLQGDQFLDV��PHGLGDV��iUHDV�\�HVSDFLRV�SDUD HVWDFLRQDPLHQWR�GH�XVR�H[FOXVLYR��VL�
ORV�KXELHUD��TXH�OR�FRPSRQHQ�PiV�HO�SRUFHQWDMH�GH�LQGLYLVR�TXH�OH�FRUUHVSRQGH�

,,,�� (O� HVWDEOHFLPLHQWR� GH� ]RQDV�� LQVWDODFLRQHV� R� ODV� DGHFXDFLRQHV� SDUD� HO�
FXPSOLPLHQWR� GH� ODV� QRUPDV� HVWDEOHFLGDV� SDUD IDFLOLWDU� D� ODV� SHUVRQDV� FRQ�
GLVFDSDFLGDG�HO�XVR�GHO�LQPXHEOH�

,9�� (O� YDORU� QRPLQDO� DVLJQDGR� D� FDGD� XQLGDG� GH� SURSLHGDG� SULYDWLYD� \� VX�
SRUFHQWDMH�GH�LQGLYLVR�HQ�UHODFLyQ�FRQ�HO�YDORU WRWDO�GHO�LQPXHEOH�

9�� (O� XVR� \� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GHO� FRQGRPLQLR� GH� DFXHUGR� D� OR�
HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���GH�HVWD�/H\��HO XVR�\�GHVWLQR�GH�FDGD�XQLGDG�GH�
SURSLHGDG�SULYDWLYD�

9,�� /D�GHVFULSFLyQ�GH�ODV�iUHDV�\�ELHQHV�GH�XVR�FRP~Q��GHVWLQR��HVSHFLILFDFLRQHV��
XELFDFLyQ�� PHGLGDV�� FRPSRQHQWHV� \� FROLQGDQFLDV� \� WRGRV� DTXHOORV� GDWRV� TXH�
SHUPLWDQ�VX� LGHQWLILFDFLyQ��\�HQ�VX�FDVR� ODV�GHVFULSFLRQHV�GH� ODV�iUHDV�FRPXQHV�
VREUH� ODV� FXDOHV� VH� SXHGH� DVLJQDU� XQ� XVR� H[FOXVLYR� D� DOJXQR� R� DOJXQRV� GH� ORV�
FRQGyPLQRV��\�HQ�HVWH�FDVR�VH�UHJODPHQWDUDQ�GLFKDV�DVLJQDFLRQHV���

9,,� /RV�FDVRV�\�FRQGLFLRQHV�HQ�TXH�SXHGD�VHU�PRGLILFDGD�OD�HVFULWXUD�FRQVWLWXWLYD�
GHO�5pJLPHQ�\�HO�UHJODPHQWR�LQWHUQR�

9,,,�� /D� REOLJDFLyQ� GH� ORV� FRQGyPLQRV� GH� FRQWUDWDU� SyOL]D� GH� VHJXUR�� FRQ�
FRPSDxtD� OHJDOPHQWH� DXWRUL]DGD� SDUD� HOOR�� FRQWUD WHUUHPRWR�� LQXQGDFLyQ��
H[SORVLyQ�� LQFHQGLR� \� FRQ� FREHUWXUD� FRQWUD� GDxRV� D� WHUFHURV�� FXEULpQGRVH� HO�
LPSRUWH� GH� OD� SULPD� HQ SURSRUFLyQ� GHO� LQGLYLVR� TXH� FRUUHVSRQGD� D� FDGD� XQR� GH�
HOORV��SUHYLR�DFXHUGR�GH� OD�$VDPEOHD�*HQHUDO�\� OR�HVWDEOHFLGR�HQ�HO 5HJODPHQWR�
,QWHUQR�

,;�� (O�5HJODPHQWR�,QWHUQR�GHO�&RQGRPLQLR��\�HQ�VX�FDVR�FRQMXQWR�FRQGRPLQDO��HO�
FXDO��QR�GHEHUi�FRQWUDYHQLU�ODV GLVSRVLFLRQHV�GH�HVWD�/H\��VX�5HJODPHQWR�\�RWURV�
RUGHQDPLHQWRV�MXUtGLFRV�DSOLFDEOHV�

2EVHUYiQGRVH� DO� DSpQGLFH� GH� OD� HVFULWXUD�� VH� DJUHJXH� GHELGDPHQWH� FHUWLILFDGRV�
SRU�1RWDULR�3~EOLFR��ODV�PHPRULDV�WpFQLFDV� ORV�SODQRV�JHQHUDOHV�\�ORV�SODQRV�WLSR�
GH� FDGD� XQD� GH� ODV� XQLGDGHV� GH� SURSLHGDG� SULYDWLYD�� FRUUHVSRQGLHQWHV� D� ODV
LQVWDODFLRQHV�KLGUiXOLFDV��HOpFWULFDV��HVWUXFWXUDOHV��JDV�\�iUHDV�FRPXQHV�FXELHUWDV�
\� GHVFXELHUWDV� DVt� FRPR� MDUGLQHV� HVWDFLRQDPLHQWR�� RILFLQDV�� FDVHWDV�� ERGHJDV��
VXEHVWDFLRQHV�\�FLVWHUQDV�
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$UWtFXOR����� /D�(VFULWXUD�&RQVWLWXWLYD�GHO�5pJLPHQ�GH�3URSLHGDG�HQ�&RQGRPLQLR�
GH�,QPXHEOHV��DVt�FRPR�ORV�FRQWUDWRV�GH WUDVODFLyQ�GH�GRPLQLR�\�GHPiV�DFWRV�TXH�
DIHFWHQ�OD�SURSLHGDG�R�HO�GRPLQLR�GH�HVWRV�LQPXHEOHV��DGHPiV�GH�FXPSOLU�FRQ�ORV
UHTXLVLWRV�\�SUHVXSXHVWRV�GH�HVWD�/H\��GHEHUiQ�LQVFULELUVH�HQ�HO�5HJLVWUR�3XEOLFR�
GH�OD�3URSLHGDG�

$UWtFXOR� ���� &XDOTXLHU�PRGLILFDFLyQ� D� OD� (VFULWXUD�&RQVWLWXWLYD� \� VX�5HJODPHQWR�
,QWHUQR��VH�DFRUGDUi�HQ�$VDPEOHD�*HQHUDO ([WUDRUGLQDULD��D�OD�TXH�GHEHUiQ�DVLVWLU�
SRU� OR� PHQRV� OD� PD\RUtD� VLPSOH� GH� ORV� FRQGyPLQRV�� VLQ� HPEDUJR�� SDUD� VX
PRGLILFDFLyQ�VH�GHEHUi�UHTXHULU�XQ�PtQLPR�GH�YRWRV�TXH�UHSUHVHQWHQ�HO������GHO�
YDORU� WRWDO� GHO� FRQGRPLQLR�� (Q� FDVR� GH� TXH DOJXQR� GH� ORV� LQVWUXPHQWRV�
PHQFLRQDGRV� VXIUD� DOJXQD� PRGLILFDFLyQ�� pVWH� GHEHUi� VHU� QRWLILFDGR� D� OD
3URFXUDGXUtD�

$UWtFXOR����� (Q�WRGD HVFULWXUD�S~EOLFD�TXH�FRQWHQJD�XQ�FRQWUDWR�GH�DGTXLVLFLyQ�GH�
XQD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��HO�QRWDULR�GHEHUi�

,�� 5HODFLRQDU� OD� HVFULWXUD� S~EOLFD� FRQVWLWXWLYD� GHO� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR�� \� FLWDU� ORV� GDWRV� GH� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� 3~EOLFR� GH� OD�
3URSLHGDG� \� GH� &RPHUFLR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �����
IUDFFLyQ� ,9�� GH� OD� /H\� GHO� 1RWDULDGR� SDUD� HO� 'LVWULWR� )HGHUDO�� R� GLVSRVLFLyQ� OHJDO�
HTXLYDOHQWH��

,,��(QWUHJDU�DO� LQWHUHVDGR�XQD�FRSLD�VLPSOH�GH� OD�HVFULWXUD�S~EOLFD�FRQVWLWXWLYD�GHO�
5pJLPHQ�GH�3URSLHGDG�HQ�&RQGRPLQLR�\�FRSLD�VLPSOH�GHO�5HJODPHQWR�,QWHUQR�GHO�
FRQGRPLQLR��\�KDFHU�FRQVWDU�OD�HQWUHJD�GH�FDGD�XQR�GH�HVRV�GRFXPHQWRV��\�

,,,��/HHUOH�DO�LQWHUHVDGR�ORV�DUWtFXORV���������������\����GH�HVWD�/H\��\�KDFHU�FRQVWDU�
TXH� OH� IXHURQ� OHtGRV� \� TXH� WLHQH� FRQRFLPLHQWR� SOHQR� GH� OR� VHxDODGR� HQ� HVRV�
SUHFHSWRV���

$UWtFXOR� ���� 3DUD� OD� H[WLQFLyQ� YROXQWDULD� GHO� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR��VH�DFRUGDUi�HQ�$VDPEOHD�*HQHUDO ([WUDRUGLQDULD��D� OD�TXH�GHEHUiQ�
DVLVWLU�OD�PD\RUtD�VLPSOH�GH�ORV�FRQGyPLQRV�\�UHTXHULUi�GH�XQ�PtQLPR�GH�YRWRV�TXH
UHSUHVHQWHQ� HO� ���� GHO� YDORU� WRWDO� GHO� FRQGRPLQLR� SDUD� TXH� VHDQ� YDOLGDV� VXV�
UHVROXFLRQHV�� /D� H[WLQFLyQ� GHO� 5pJLPHQ� GH 3URSLHGDG� HQ� &RQGRPLQLR� GHEHUi�
FRQVWDU�HQ�(VFULWXUD�3~EOLFD�� LQVFULELUVH�HQ�HO�5HJLVWUR�3~EOLFR�GH� OD�3URSLHGDG�\
QRWLILFDUVH�D�OD�3URFXUDGXUtD�
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$UWtFXOR� ���� 6H�HQWLHQGH�SRU� FRQGyPLQR�D� OD� SHUVRQD�SURSLHWDULD� GH�XQD�R�PiV�
XQLGDGHV�GH�SURSLHGDG�SULYDWLYD�

6H� FRQVLGHUDUiQ� FRPR� SDUWHV� LQWHJUDQWHV� GHO� GHUHFKR� GH� SURSLHGDG� \� GH� XVR�
H[FOXVLYR�GHO�FRQGyPLQR�� ORV�HOHPHQWRV�DQH[RV TXH�OH�FRUUHVSRQGDQ�� WDOHV�FRPR�
HVWDFLRQDPLHQWR��FXDUWR�GH�VHUYLFLR�� MDXODV�GH� WHQGLGR�� ODYDGHURV�\�FXDOTXLHU�RWUR�
TXH�QR VHD�HOHPHQWR�GH�iUHDV�\�ELHQHV�GH�XVR�FRP~Q�\�TXH� IRUPH�SDUWH�GH�VX�
XQLGDG�GH�SURSLHGDG�SULYDWLYD�� VHJ~Q� OD�HVFULWXUD FRQVWLWXWLYD�� \� pVWRV�QR�SRGUiQ�
VHU� REMHWR� GH� HQDMHQDFLyQ�� HPEDUJR�� DUUHQGDPLHQWR� R� FRPRGDWR� HQ� IRUPD�
LQGHSHQGLHQWH�

$UWtFXOR� ���� (O� GHUHFKR� GH� FRSURSLHGDG� GH� FDGD� FRQGyPLQR� VREUH� ODV� iUHDV� \�
ELHQHV� GH� XVR� FRP~Q� VHUi� SURSRUFLRQDO� DO LQGLYLVR� GH� VX� XQLGDG� GH� SURSLHGDG�
SULYDWLYD��ILMDGD�HQ�OD�HVFULWXUD�FRQVWLWXWLYD�GHO�FRQGRPLQLR�

$UWtFXOR� ���� &DGD� FRQGyPLQR�� SRVHHGRU� \� HQ� JHQHUDO� ORV� RFXSDQWHV� GHO�
FRQGRPLQLR� WLHQH� HO� GHUHFKR� GHO� XVR� GH� WRGRV� ORV� ELHQHV� FRPXQHV� LQFOXLGDV� ODV�
iUHDV� YHUGHV� \� JR]DU� GH� ORV� VHUYLFLRV� H� LQVWDODFLRQHV� JHQHUDOHV�� FRQIRUPH� D� VX�
QDWXUDOH]D�\�GHVWLQR��VLQ�UHVWULQJLU�R�KDFHU�PiV�JUDYRVR HO�GHUHFKR�GH�ORV�GHPiV��
SXHV� HQ� FDVR� FRQWUDULR� VH� OH� DSOLFDUiQ� ODV� VDQFLRQHV� SUHYLVWDV� HQ� HVWD� /H\�� VLQ�
SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�GHO�RUGHQ�FLYLO�R�SHQDO�HQ�TXH�SXHGD�LQFXUULU���

6L� H[LVWLHUD� XQD� DIHFWDFLyQ� D� ODV� iUHDV� YHUGHV�� HO� DGPLQLVWUDGRU�� FRQGyPLQRV� R�
SRVHHGRUHV��GHEHUiQ�GDU�DYLVR�D�OD 3URFXUDGXUtD�$PELHQWDO

6RQ�GHUHFKRV�GH�ORV�FRQGyPLQRV�\�SRVHHGRUHV�

,��&RQWDU�FRQ�HO�UHVSHWR�GH�ORV�GHPiV�FRQGyPLQRV�VREUH�VX�XQLGDG�GH�SURSLHGDG�
SULYDWLYD�

,,�� 3DUWLFLSDU� FRQ� YR]� \� YRWR� HQ� ODV� DVDPEOHDV� JHQHUDOHV� GH� FRQGyPLQRV�� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\���

,,,��8VDU�\�GLVIUXWDU�HQ�LJXDOGDG�GH�FLUFXQVWDQFLDV�\�HQ�IRUPD�RUGHQDGD��ODV�iUHDV�\�
ELHQHV�GH�XVR�FRP~Q�GHO�FRQGRPLQLR��VLQ UHVWULQJLU�HO�GHUHFKR�GH�ORV�GHPiV�

,9��)RUPDU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�GHO�FRQGRPLQLR�HQ�FDOLGDG�GH�$GPLQLVWUDGRU�
FRQGyPLQR�� \� HQ� VX� FDVR� FRQ� OD� PLVPD UHWULEXFLyQ� \� UHVSRQVDELOLGDG� GHO�
DGPLQLVWUDGRU�SURIHVLRQDO��H[FHSWR�OD�H[KLELFLyQ�GH�OD�ILDQ]D�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
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9�� 6ROLFLWDU� D� OD� $GPLQLVWUDFLyQ� LQIRUPDFLyQ� UHVSHFWR� DO� HVWDGR� TXH� JXDUGDQ� ORV�
IRQGRV�GH�PDQWHQLPLHQWR��DGPLQLVWUDFLyQ�\ GH�UHVHUYD�

9,��$FXGLU�DQWH� OD�3URFXUDGXUtD��SDUD�VROLFLWDU�VX� LQWHUYHQFLyQ�SRU�YLRODFLRQHV�D� OD�
SUHVHQWH� /H\�� VX� 5HJODPHQWR�� DO 5HJODPHQWR� ,QWHUQR�� GH� ORV� FRQGyPLQRV��
SRVHHGRUHV�\�R�DXWRULGDGHV�DO�LQWHULRU�FRQGRPLQLR�

9,,�� 'HQXQFLDU� DQWH� ODV� DXWRULGDGHV� FRPSHWHQWHV�� KHFKRV� SRVLEOHPHQWH�
FRQVWLWXWLYRV�GH�DOJ~Q�GHOLWR��HQ�DJUDYLR�GHO FRQGRPLQLR�R�FRQMXQWR�FRQGRPLQDO�

9,,,��&DGD�SURSLHWDULR�SRGUi�UHDOL]DU�ODV�REUDV�\�UHSDUDFLRQHV�QHFHVDULDV DO�LQWHULRU�
GH� VX� XQLGDG� GH� SURSLHGDG� SULYDWLYD�� TXHGDQGR� SURKLELGD� WRGD� PRGLILFDFLyQ� R�
LQQRYDFLyQ�TXH�DIHFWH�OD�HVWUXFWXUD��PXURV�GH�FDUJD�X�RWURV�HOHPHQWRV�HVHQFLDOHV�
GHO�HGLILFLR�R�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR� OD�HVWDELOLGDG��VHJXULGDG��VDOXEULGDG�R�
FRPRGLGDG� GHO� PLVPR�� GH� FRQIRUPLGDG� FRQ� ODV� OH\HV� \� UHJODPHQWRV�
FRUUHVSRQGLHQWHV���

,;�� )RUPDU� SDUWH� GH� ORV� FRPLWpV� GH� PHGLR� DPELHQWH�� HGXFDFLyQ� \� FXOWXUD��
VHJXULGDG�\�SURWHFFLyQ�FLYLO��DFWLYDFLyQ�ItVLFD�\�GHSRUWH��\�GH�PHGLDFLyQ���

$UWtFXOR����� &DGD�FRQGyPLQR��\�HQ�JHQHUDO�ORV�KDELWDQWHV�GHO�FRQGRPLQLR��XVDUiQ�
VX� XQLGDG� GH� SURSLHGDG� SULYDWLYD� HQ IRUPD� RUGHQDGD� \� WUDQTXLOD��1R� SRGUiQ�� HQ�
FRQVHFXHQFLD��GHVWLQDUOD�D�XVRV�FRQWUDULRV�D�VX�GHVWLQR��QL�KDFHUOD�VHUYLU�D�RWURV
REMHWRV�TXH�ORV�FRQWHQLGRV�H[SUHVDPHQWH�HQ�VX�HVFULWXUD�FRQVWLWXWLYD�

$UWtFXOR� ���� &XDQGR� XQ� FRQGyPLQR� QR� HMHU]D� VXV� GHUHFKRV� R� UHQXQFLH� D� XVDU�
GHWHUPLQDGDV�iUHDV�\�ELHQHV�GH�XVR�FRP~Q��QR HV�FDXVD�H[FOX\HQWH�SDUD�FXPSOLU�
FRQ� ODV� REOLJDFLRQHV� TXH� OH� LPSRQH� pVWD� /H\�� VX� 5HJODPHQWR�� OD� (VFULWXUD
&RQVWLWXWLYD��HO 5HJODPHQWR�,QWHUQR�\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�

$UWtFXOR� ���� (O� FRQGyPLQR� SXHGH� XVDU�� JR]DU� \� GLVSRQHU� GH� VX� XQLGDG� GH�
SURSLHGDG� SULYDWLYD�� FRQ� ODV� OLPLWDFLRQHV� \� PRGDOLGDGHV� GH� HVWD� /H\�� VX�
5HJODPHQWR�� OD� (VFULWXUD� &RQVWLWXWLYD�� HO� 5HJODPHQWR� ,QWHUQR� \� GHPiV� OH\HV�
DSOLFDEOHV���

(O�FRQGyPLQR��SRVHHGRU�R�FXDOTXLHUD�RWUR�FHVLRQDULR�GHO�XVR�FRQYHQGUiQ�HQWUH�Vt�
TXLpQ�GHEH�FXPSOLU� GHWHUPLQDGDV REOLJDFLRQHV�DQWH� ORV�GHPiV�FRQGyPLQRV�\�HQ�
TXp�FDVR�HO�XVXDULR�WHQGUi�OD�UHSUHVHQWDFLyQ�GHO�FRQGyPLQR�HQ�ODV�DVDPEOHDV TXH�
VH�FHOHEUHQ��SHUR�HQ� WRGR�PRPHQWR�HO�XVXDULR�VHUi�VROLGDULR�GH� ODV�REOLJDFLRQHV�
GHO�FRQGyPLQR�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� $GLFLyQ SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



ϭϮ

$PERV�KDUiQ�RSRUWXQDPHQWH�ODV�QRWLILFDFLRQHV�FRUUHVSRQGLHQWHV�DO�$GPLQLVWUDGRU�
\� D� OD� $VDPEOHD� *HQHUDO� PHGLDQWH� GRFXPHQWR� ILUPDGR� SRU� DPEDV� SDUWHV�� HQ�
WLHPSR�\�IRUPD�UHJODPHQWDULD��SDUD�ORV�HIHFWRV�TXH�SURFHGDQ���

$UWtFXOR����� (O�GHUHFKR�GH�SUHIHUHQFLD� UHVSHFWR�GH� OD� FRPSUD�\� YHQWD�GH�XQD�R�
YDULDV� XQLGDGHV� GH� SURSLHGDG� SULYDWLYD�� VH VXMHWDUi� D� OR� GLVSXHVWR� HQ� HO� &yGLJR�
&LYLO�SDUD�HO�'LVWULWR�)HGHUDO�

(Q� FDVR� GH� FRQWURYHUVLD� GHULYDGD� GH� OD� LQWHUSUHWDFLyQ� GH� pVWH� DUWtFXOR�� SRGUiQ�
VROLFLWDU� ODV� SDUWHV� OD� DVLVWHQFLD� GH� OD 3URFXUDGXUtD�� VLQ� SHUMXLFLR� GH�DFXGLU� D� ORV�
7ULEXQDOHV�FRPSHWHQWHV�

$UWtFXOR����� 4XHGD�SURKLELGR�D� ORV�FRQGyPLQRV��SRVHHGRUHV�\�HQ�JHQHUDO�D�WRGD�
SHUVRQD�\�KDELWDQWHV�GHO�FRQGRPLQLR�

,�� 'HVWLQDUOD� D� XVRV� GLVWLQWRV� DO� ILQ� HVWDEOHFLGR� HQ� OD� (VFULWXUD� &RQVWLWXWLYD�� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�SULPHU�SiUUDIR GHO�$UWtFXOR����GH�pVWD�/H\�

,,��5HDOL]DU�DFWR�DOJXQR�TXH�DIHFWH� OD� WUDQTXLOLGDG�GH� ORV�GHPiV�FRQGyPLQRV�\�R�
SRVHHGRUHV�� TXH� FRPSURPHWD� OD� HVWDELOLGDG� VHJXULGDG�� VDOXEULGDG� \� FRPRGLGDG�
GHO�FRQGRPLQLR��R�LQFXUULU�HQ�RPLVLRQHV�TXH�SURGX]FDQ�ORV�PLVPRV�UHVXOWDGRV�

,,,�� (IHFWXDU� WRGR�DFWR�� HQ� HO� H[WHULRU� R HQ� HO� LQWHULRU� GH� VX� XQLGDG� GH�SURSLHGDG�
SULYDWLYD�� TXH� LPSLGD� R� KDJD� LQHILFD]� OD RSHUDFLyQ� GH� ORV� VHUYLFLRV� FRPXQHV� H�
LQVWDODFLRQHV� JHQHUDOHV�� HVWRUEH� R� GLILFXOWH� HO� XVR� GH� ODV� iUHDV� \� ELHQHV� GH� XVR�
FRP~Q LQFOX\HQGR�ODV�iUHDV�YHUGHV�R�SRQJD�HQ�ULHVJR�OD�VHJXULGDG�R�WUDQTXLOLGDG�
GH�ORV�FRQGyPLQRV�R�SRVHHGRUHV��DVt�FRPR�DEULU FODURV��SXHUWDV�R�YHQWDQDV��HQWUH�
RWUDV��TXH�DIHFWHQ�OD�HVWUXFWXUD��PXURV�GH�FDUJD�X�RWURV�HOHPHQWRV�HVHQFLDOHV�GHO�
HGLILFLR� R TXH� SXHGDQ� SHUMXGLFDU� VX� HVWDELOLGDG�� VHJXULGDG�� VDOXEULGDG� R�
FRPRGLGDG�

,9��(Q�XVR�KDELWDFLRQDO�� UHDOL]DU�REUDV�\� UHSDUDFLRQHV�HQ�KRUDULR�QRFWXUQR��VDOYR�
ORV�FDVRV�GH�IXHU]D�PD\RU�

3DUD� HO� FDVR� GH� XVR� FRPHUFLDO� R� GH� VHUYLFLRV�� LQGXVWULDO� R� PL[WR�� OD� $VDPEOHD�
*HQHUDO�GH�FRQGyPLQRV�DFRUGDUi�ORV�KRUDULRV TXH�PHMRU�FRQYHQJDQ�DO�GHVWLQR�GHO�
FRQGRPLQLR�R�FRQMXQWR�FRQGRPLQDO�

9�� 'HFRUDU�� SLQWDU� R� UHDOL]DU� REUDV� TXH� PRGLILTXHQ� OD� IDFKDGD� R� ODV� SDUHGHV�
H[WHULRUHV�GHVHQWRQDQGR�FRQ�HO�FRQGRPLQLR�R TXH�FRQWUDYHQJDQ� OR�HVWDEOHFLGR�\�
DSUREDGR�SRU�OD�$VDPEOHD�*HQHUDO�

9,� 'HUULEDU��WUDQVSODQWDU��SRGDU��WDODU�X�RFDVLRQDU�OD�PXHUWH�GH�XQD�R�PiV�iUEROHV��
FDPELDU�HO�XVR�R�QDWXUDOH]D�GH�ODV�iUHDV YHUGHV��QL�DXQ�\�SRU�DFXHUGR�TXH�VH�KD\D�
HVWDEOHFLGR�HQ�OD�$VDPEOHD�*HQHUDO��OR�DQWHULRU�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



ϭϯ

HQ�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO��&yGLJR�3HQDO�GHO�'LVWULWR�)HGHUDO�\�HQ�OD�
HVFULWXUD� FRQVWLWXWLYD� GHO� FRQGRPLQLR� VLQ� HPEDUJR�� HQ� FDVR� GH� TXH� ORV� iUEROHV�
UHSUHVHQWHQ� XQ� ULHVJR� SDUD� ODV� FRQVWUXFFLRQHV� R� SDUD� ORV� FRQGyPLQRV� R�
SRVHHGRUHV� R�ELHQ�VH�HQFXHQWUHQ�HQ�PDODV�FRQGLFLRQHV�ILWRVDQLWDULDV�GH�DFXHUGR�
DO� GLFWDPHQ� GH� OD� 6HFUHWDUtD� GHO�0HGLR�$PELHQWH�� VH GHWHUPLQDUiQ� ODV� DFFLRQHV�
PiV�FRQYHQLHQWHV�D�UHDOL]DU�

/D�QR�REVHUYDQFLD�D�HVWD�IUDFFLyQ�\�HQ�FDVR�TXH�XQD�iUHD�YHUGH�VXIUD�PRGLILFDFLyQ�
R� GDxR�� HO� DGPLQLVWUDGRU� FRQGyPLQR� R SRVHHGRU� GHEHUi� GDU� DYLVR� D� OD�
3URFXUDGXUtD� $PELHQWDO�� VLQ� SHUMXLFLR� GH� ORV� SURFHGLPLHQWRV� HVWDEOHFLGRV� HQ� OD�
3URFXUDGXUtD�

9,,��'HOLPLWDU�FRQ�FXDOTXLHU�WLSR�GH�PDWHULDO�R�SLQWDU�VHxDODPLHQWRV�GH�H[FOXVLYLGDG��
FRPR� WHFKDU� R� UHDOL]DU� FRQVWUXFFLRQHV TXH� LQGLTXHQ� H[FOXVLYLGDG� HQ� HO� iUHD� GH�
HVWDFLRQDPLHQWR� GH� XVR� FRP~Q� R� HQ� FXDOTXLHU� RWUD� iUHD� GH� GHVWLQR� FRP~Q� GHO
FRQGRPLQLR�� H[FHSWR� ODV� iUHDV� YHUGHV� ODV� FXDOHV� Vt� SRGUiQ� GHOLPLWDUVH� SDUD� VX�
SURWHFFLyQ�\�FRQVHUYDFLyQ�SUHIHUHQWHPHQWH FRQ�YHJHWDFLyQ�DUEyUHD�\�R�DUEXVWLYD��
VHJ~Q�DFXHUGH�OD�$VDPEOHD�*HQHUDO�R�TXLHQ�pVWRV�GHVLJQHQ��VDOYR�ORV�GHVWLQDGRV�
SDUD SHUVRQDV�FRQ�GLVFDSDFLGDG�

9,,,�� +DFHU� XVR� GH� ORV� HVWDFLRQDPLHQWRV� \� iUHDV� GH� XVR� FRP~Q�� SDUD� ILQHV�
GLVWLQWRV�

,;�� 3RVHHU� DQLPDOHV� TXH� SRU� VX� Q~PHUR�� WDPDxR� R� QDWXUDOH]D� DIHFWHQ� ODV�
FRQGLFLRQHV� GH� VHJXULGDG�� VDOXEULGDG� R� FRPRGLGDG GHO� FRQGRPLQLR� R� GH� ORV�
FRQGyPLQRV�� (Q� WRGRV� ORV� FDVRV�� ORV� FRQGyPLQRV�� SRVHHGRUHV�� VHUiQ�
DEVROXWDPHQWH� UHVSRQVDEOHV�GH ODV�DFFLRQHV�GH� ORV�DQLPDOHV�TXH� LQWURGX]FDQ�DO
FRQGRPLQLR��REVHUYDQGR�OR�GLVSXHVWR�HQ�OD�/H\�GH�3URWHFFLyQ�GH�ORV $QLPDOHV�HQ�
HO�'LVWULWR�)HGHUDO�

;�� 2FXSDU�RWUR�FDMyQ�GH�HVWDFLRQDPLHQWR�GLVWLQWR�DO�DVLJQDGR�

3DUD� HO� FDVR� GH� ODV� IUDFFLRQHV� ,� D� OD� ;� GH� pVWH� DUWtFXOR� VH� DSOLFDUi� GH�PDQHUD�
VXSOHWRULD�OD�/H\�GH�&XOWXUD�&tYLFD�GHO�'LVWULWR )HGHUDO�\�GHPiV�OH\HV�DSOLFDEOHV�

(Q�HO� FDVR�GH� ODV� REUDV� HVWDEOHFLGDV�HQ� OD�)UDFFLyQ� ,,,�� pVWDV� SRGUiQ� OOHYDUVH� D�
FDER� VRODPHQWH� VL� HQ� $VDPEOHD� *HQHUDO� H[LVWH DFXHUGR� XQiQLPH� GH� ORV�
FRQGyPLQRV�� H[FHSWR� HQ� ODV� iUHDV� YHUGHV�� \� HQ� HO� ~OWLPR� FDVR�� DGHPiV�� VH�
LQGHPQL]DUi�HQ�FDVR�GH KDEHU�DIHFWDGRV�D�VX�SOHQD�VDWLVIDFFLyQ�

(O�LQIUDFWRU�GH�HVWDV�GLVSRVLFLRQHV�VHUi�UHVSRQVDEOH�GHO�SDJR�GH�ORV�JDVWRV�TXH�VH�
HIHFW~HQ�SDUD�UHSDUDU�ODV�LQVWDODFLRQHV�R UHHVWDEOHFHU�ORV�VHUYLFLRV�GH�TXH�VH�WUDWH�
\�HVWDUi�REOLJDGR�D�GHMDU�ODV�FRVDV�HQ�HO�HVWDGR�HQ�TXH�VH�HQFRQWUDEDQ��DVLPLVPR
UHVSRQGHUi� GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� UHVXOWHQ�� \� VH� KDUi� DFUHHGRU� D� ODV�
VDQFLRQHV�SUHYLVWDV�HQ� OD�SUHVHQWH� OH\��VLQ SHUMXLFLR�GH� ODV�UHVSRQVDELOLGDGHV�GHO�
RUGHQ�FLYLO�R�SHQDO�HQ�TXH�SXHGDQ�LQFXUULU�



ϭϰ

/D� 3URFXUDGXUtD� SRGUi� LQWHUYHQLU� D� SHWLFLyQ� GH� SDUWH� HQ� HO� iPELWR� GH� VXV�
DWULEXFLRQHV�DVt�FRPR�OD�3URFXUDGXUtD�$PELHQWDO

$UWtFXOR� ���� /D� UHDOL]DFLyQ� GH� ODV� REUDV� TXH� UHTXLHUDQ� ORV� HQWUHSLVRV�� VXHORV��
SDYLPHQWRV�X�RWUDV�GLYLVLRQHV�FROLQGDQWHV�HQ ORV�FRQGRPLQLRV��DVt�FRPR�VX�FRVWR��
VHUiQ� REOLJDWRULRV� SDUD� ORV� FRQGyPLQRV� FROLQGDQWHV� VLHPSUH� \� FXDQGR� OD�
UHDOL]DFLyQ�GH OD�REUD�QR�GHULYH�GH�XQ�GDxR�FDXVDGR�SRU�XQR�GH�ORV�FRQGyPLQRV�

(Q�ORV�FRQGRPLQLRV�GH�FRQVWUXFFLyQ�YHUWLFDO��ODV�REUDV�TXH�UHTXLHUDQ�ORV�WHFKRV�HQ�
VX� SDUWH� H[WHULRU� \� ORV� VyWDQRV�� VHUiQ� SRU FXHQWD� GH� WRGRV� ORV� FRQGyPLQRV�� DVt�
FRPR� OD� UHSDUDFLyQ� GH� GHVSHUIHFWRV� RFDVLRQDGRV� SRU� VLVPRV�� KXQGLPLHQWRV�
GLIHUHQFLDOHV R�SRU�FXDOTXLHU�RWUR�IHQyPHQR�QDWXUDO�

&$3Ë78/2�,,
'(�/$6�$5($6��6,&��<�%,(1(6�'(�862�&20Ò1

$UWtFXOR����� 6RQ�REMHWR�GH�SURSLHGDG�FRP~Q�

,�� (O� WHUUHQR�� ORV� FLPLHQWRV�� HVWUXFWXUDV�� PXURV� GH� FDUJD�� IDFKDGDV�� WHFKRV� \�
D]RWHDV� GH� XVR� JHQHUDO�� VyWDQRV�� SyUWLFRV� JDOHUtDV�� SXHUWDV� GH� HQWUDGD��
YHVWtEXORV�� FRUUHGRUHV�� HVFDOHUDV�� HOHYDGRUHV�� SDWLRV�� iUHDV� YHUGHV�� VHQGHURV��
SOD]DV�� FDOOHV LQWHULRUHV�� LQVWDODFLRQHV� GHSRUWLYDV�� GH� UHFUHR�� ORV� OXJDUHV�
GHVWLQDGRV� D� UHXQLRQHV� VRFLDOHV�� DVt� FRPR� ORV� HVSDFLRV� VHxDODGRV SDUD�
HVWDFLRQDPLHQWR� GH� YHKtFXORV� LQFOXLGR GH� YLVLWDV�� H[FHSWR� ORV� VHxDODGRV� HQ� OD�
(VFULWXUD�&RQVWLWXWLYD�FRPR�XQLGDG�GH SURSLHGDG�SULYDWLYD�

,,�� /RV� ORFDOHV�� LQIUDHVWUXFWXUD�� PRELOLDULR� H� LQIRUPDFLyQ�� GHVWLQDGRV� D� OD�
DGPLQLVWUDFLyQ�� SRUWHUtD� \� DORMDPLHQWR� GHO SRUWHUR� \� ORV� YLJLODQWHV�� PiV� ORV�
GHVWLQDGRV�D�ODV�LQVWDODFLRQHV�JHQHUDOHV�\�VHUYLFLRV�FRPXQHV�

,,,�� /DV� REUDV�� DSDUDWRV� PHFiQLFRV�� HOpFWULFRV�� VXEHVWDFLyQ�� ERPEDV�� PRWRUHV��
IRVDV�� SR]RV�� FLVWHUQDV�� WLQDFRV�� FiPDUDV� \ PRQLWRUHV�� OXPLQDULDV�� PRQWDFDUJDV��
LQFLQHUDGRUHV��H[WLQWRUHV��KRUQRV��FDQDOHV��UHGHV�GH�GLVWULEXFLyQ�GH�DJXD��GUHQDMH�
FDOHIDFFLyQ��DLUH�DFRQGLFLRQDGR��HOHFWULFLGDG�\�JDV��ORV�ORFDOHV�\�]RQDV�GH�FDUJD�\�
GHVFDUJD��REUDV�GH�VHJXULGDG��GH�RUQDWRV� DFRSLR�GH�EDVXUD�\�RWUDV�VHPHMDQWHV��
FRQ�H[FHSFLyQ�GH�ODV�TXH�VLUYDQ�D�FDGD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��TXH�DVt�OR
HVWLSXOH�OD�(VFULWXUD�&RQVWLWXWLYD�

,9�� /RV� UHFXUVRV�� HTXLSR�� PXHEOHV� H� LQPXHEOHV� GHULYDGRV� GH� GRQDFLRQHV� R�
FRQYHQLRV��DVt�FRPR�OD�DSOLFDFLyQ�GH�SURJUDPDV� VXEVLGLRV�X�RWUDV�DFFLRQHV�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�

9�� &XDOHVTXLHUD� RWUDV� SDUWHV� GHO� LQPXHEOH� R� LQVWDODFLRQHV� GHO� FRQGRPLQLR� QR�
PHQFLRQDGRV� TXH� VH� UHVXHOYDQ� SRU� DFXHUGR� GH $VDPEOHD� *HQHUDO� R� TXH� VH�
HVWDEOH]FDQ� FRQ� WDO� FDUiFWHU� HQ� OD� (VFULWXUD� &RQVWLWXWLYD� \�R� HQ� HO� 5HJODPHQWR�
,QWHUQR�GHO &RQGRPLQLR�



ϭϱ

/RV� FRQGyPLQRV� YLJLODUDQ� \� H[LJLUiQ� DO� DGPLQLVWUDGRU� D� WUDYpV� GHO� &RPLWp� GH�
9LJLODQFLD�� $VDPEOHD� *HQHUDO� R� 6HVLyQ� GHO FRQVHMR�� TXH� VH� OOHYH� XQ� LQYHQWDULR�
FRPSOHWR� \� DFWXDOL]DGR� GH� WRGRV� ORV� REMHWRV�� ELHQHV� PXHEOHV� H� LQPXHEOHV�
SURSLHGDG�GHO FRQGRPLQLR��FLWDGRV�HQ�ODV�IUDFFLRQHV�,,��,,,��,9�\�9��DVt�FRPR�GH�ORV�
TXH�HQ�OR�VXFHVLYR�VH�DGTXLHUDQ�R�VH�GHQ�GH�EDMD�

/RV�ELHQHV�GH�SURSLHGDG�FRP~Q�QR�SRGUiQ�VHU�REMHWR�GH�SRVHVLyQ�\�R�XVXIUXFWR�
H[FOXVLYR� GH� FRQGyPLQRV�� SRVHHGRUHV� R WHUFHURV� \� HQ� QLQJ~Q� FDVR� SRGUiQ�
HQDMHQDUVH D�XQ�SDUWLFXODU�QL�LQWHJUDU�R�IRUPDU�SDUWH�GH�RWUR�UpJLPHQ�FRQGRPLQDO��D
H[FHSFLyQ�GH�ORV�ELHQHV�PXHEOHV�TXH�VH�HQFXHQWUHQ�HQ�GHVXVR��SUHYLD�DSUREDFLyQ�
GH�OD�$VDPEOHD�*HQHUDO�

$UWtFXOR� ��� 6HUiQ� GH� SURSLHGDG� FRP~Q�� VyOR� HQWUH� ODV� XQLGDGHV� GH� SURSLHGDG�
SULYDWLYD� FROLQGDQWHV�� ORV� HQWUHSLVRV�� PXURV� \ GHPiV� GLYLVLRQHV� TXH� FRPSDUWDQ�
HQWUH�Vt�

'H� WDO�PDQHUD��TXH� OD�UHDOL]DFLyQ�GH� ODV�REUDV�TXH�UHTXLHUDQ�pVWDV��DVt�FRPR�VX�
FRVWR�VHUi�D�FDUJR�GH�ORV�FRQGyPLQRV�R SRVHHGRUHV�FROLQGDQWHV�VLHPSUH�\�FXDQGR�
OD�UHDOL]DFLyQ�GH�OD�REUD�QR�GHULYH�GH�XQ�GDxR�FDXVDGR�SRU�XQR�GH�ORV�FRQGyPLQRV
R�SRVHHGRUHV��VROR�HQ�HVWH�FDVR�VHUi�D�FDUJR�GH�pVWRV�

$UWtFXOR� ���� (Q� ORV� FRQGRPLQLRV� YHUWLFDOHV�� KRUL]RQWDOHV� \� PL[WRV�� QLQJ~Q�
FRQGyPLQR� LQGHSHQGLHQWHPHQWH� GH� OD� XELFDFLyQ GH� VX� XQLGDG� GH� SURSLHGDG�
SULYDWLYD� SRGUi� WHQHU�PiV�GHUHFKR�TXH�HO� UHVWR�GH� ORV� FRQGyPLQRV�HQ� ODV�iUHDV�
FRPXQHV�

6DOYR� TXH� OR� HVWDEOH]FD� OD� (VFULWXUD� &RQVWLWXWLYD� GHO� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR��ORV�FRQGyPLQRV�R�SRVHHGRUHV GH�SODQWD�EDMD�QR�SRGUiQ�KDFHU�REUDV��
RFXSDU� SDUD� VX� XVR� H[FOXVLYR� R� SUHIHUHQWH� VREUH� ORV� GHPiV� FRQGyPLQRV�� ORV�
YHVWtEXORV� VyWDQRV�� MDUGLQHV��SDWLRV��QL�RWURV�HVSDFLRV�GH�WDO�SODQWD�FRQVLGHUDGRV�
FRPR� iUHDV� \� ELHQHV� GH� XVR� FRP~Q�� LQFOXLGRV� ORV GHVWLQDGRV� D� FXERV� GH� OX]��
$VLPLVPR�� ORV� FRQGyPLQRV�GHO� ~OWLPR�SLVR� QR� SRGUiQ� RFXSDU� OD� D]RWHD� QL� HOHYDU�
QXHYDV FRQVWUXFFLRQHV�� /DV� PLVPDV� UHVWULFFLRQHV� VRQ� DSOLFDEOHV� D� ORV� GHPiV�
FRQGyPLQRV�GHO�LQPXHEOH�

(Q� HO� FDVR� TXH� ORV� FRQGyPLQRV� R� FXDOTXLHU� SRVHHGRU� KDJDQ� FDVR� RPLVR� D� ORV�
SiUUDIRV�DQWHULRUHV��GH�FRQIRUPLGDG�FRQ�OR VHxDODGR�FRQ�HO�DUWtFXOR����GH�HVWD�/H\��
HO�DGPLQLVWUDGRU��FRQGyPLQR�R�FXDOTXLHU�SRVHHGRU�GHEHUi�VROLFLWDU� OD� LQWHUYHQFLyQ
GH�OD�'HOHJDFLyQ�GH�OD�'HPDUFDFLyQ�7HUULWRULDO�FRUUHVSRQGLHQWH�

(O�ÏUJDQR�3ROtWLFR�$GPLQLVWUDWLYR�HPLWLUi�HQ�XQ�ODSVR�QR�PD\RU�GH����GtDV�KiELOHV�
OD� RUGHQ� GH� YLVLWD� GH� YHULILFDFLyQ� \ PHGLGDV� SDUD� HYLWDU� TXH� FRQWLQ~H� OD�
FRQVWUXFFLyQ��WpUPLQR�HQ�TXH�LJXDOPHQWH�GDUi�UHVSXHVWD�D�OD�GHPDQGD�FLXGDGDQD�

$VLPLVPR� \� WDPELpQ�GH� FRQIRUPLGDG� FRQ� /H\� GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR� \�
5HJODPHQWR�GH�&RQVWUXFFLRQHV FRQVLGHUDQGR�GH�pVWH�OR�FHxLGR�HQ�OD�IUDFFLyQ�9,,,�
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GHO�DUWtFXOR������DPEDV�GHO�'LVWULWR�)HGHUDO��GHPiV�OH\HV�\�UHJODPHQWRV DSOLFDEOHV��
HPLWLUi�OD�UHVROXFLyQ�DGPLQLVWUDWLYD�

$UWtFXOR� ���� 3DUD� OD� HMHFXFLyQ�GH�REUDV� HQ� ODV� iUHDV� \� ELHQHV�GH�XVR� FRP~Q�H�
LQVWDODFLRQHV�JHQHUDOHV��VH�REVHUYDUiQ�ODV VLJXLHQWHV�UHJODV�

,�� /DV� REUDV� QHFHVDULDV� SDUD� PDQWHQHU� HO� FRQGRPLQLR� HQ� EXHQ� HVWDGR� GH�
VHJXULGDG��HVWDELOLGDG�\�FRQVHUYDFLyQ��\�SDUD�TXH�ORV VHUYLFLRV�IXQFLRQHQ�QRUPDO�\�
HILFD]PHQWH�� VH� HIHFWXDUiQ� SRU� HO� $GPLQLVWUDGRU� SUHYLD� PDQLIHVWDFLyQ� GH�
FRQVWUXFFLyQ� WLSR� %� R &�� HQ� VX� FDVR�� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� GH� OD�
DGPLQLVWUDFLyQ� S~EOLFD�� GH� FRQIRUPLGDG� FRQ� OD� $VDPEOHD� *HQHUDO�� FRQ FDUJR� DO�
IRQGR�GH�JDVWRV�GH�PDQWHQLPLHQWR�\�DGPLQLVWUDFLyQ�GHELHQGR�LQIRUPDU�DO�UHVSHFWR�
HQ� OD� VLJXLHQWH� $VDPEOHD *HQHUDO�� &XDQGR� HVWH� IRQGR� QR� EDVWH� R� VHD� SUHFLVR�
HIHFWXDU� REUDV� QR� SUHYLVWDV�� HO� $GPLQLVWUDGRU� FRQYRFDUi� D� $VDPEOHD *HQHUDO�
([WUDRUGLQDULD�� D� ILQ� GH� TXH�� FRQIRUPH� OR� SUHYHQJD� HO� UHJODPHQWR� UHVXHOYD� OR�
FRQGXFHQWH�

,,��3DUD�UHDOL]DU�REUDV�TXH�VH�WUDGX]FDQ�HQ�PHMRU�DVSHFWR�R�PD\RU�FRPRGLGDG��TXH�
QR� DXPHQWHQ� HO� YDORU� GHO� FRQGRPLQLR� X REUDV� TXH� VLQ� VHU� QHFHVDULDV� VL� OR�
DXPHQWHQ�� SUHYLD� FRQYRFDWRULD� GH� DFXHUGR�D� OR� HVWDEOHFLGR� HQ� DUWtFXOR� ��� GH� OD�
SUHVHQWH /H\�

,,,� (O� SURSLHWDULR� R� SURSLHWDULRV� GHO� FRQGRPLQLR�� HQ� FDVR� GH� HQDMHQDFLyQ��
UHVSRQGHUiQ�SRU�HO�VDQHDPLHQWR�SDUD�HO�FDVR�GH�HYLFFLyQ���

,,,�%LV��7UDWiQGRVH�GH�FRQVWUXFFLRQHV�QXHYDV�\�GH�FRQVWUXFFLRQHV�HQ�SUR\HFWR��HO�
SURSLHWDULR� R� SURSLHWDULRV� RULJLQDOHV� GHO� FRQGRPLQLR� VHUiQ� UHVSRQVDEOHV� SRU� ORV�
GHIHFWRV� R� YLFLRV� RFXOWRV� GH� ODV� FRQVWUXFFLRQHV�� H[WLQJXLpQGRVH� ODV� DFFLRQHV�
FRUUHVSRQGLHQWHV�KDVWD�OD�PRGLILFDFLyQ�R�GHPROLFLyQ��VHJ~Q�VHD�HO�FDVR��GHO�iUHD�
DIHFWDGD�GH� OD�FRQVWUXFFLyQ�GH�TXH�VH� WUDWH��7DPELpQ�VHUiQ� UHVSRQVDEOHV�SRU�HO�
LQFXPSOLPLHQWR� GH� ODV� PHGLGDV� RUGHQDGDV� HQ� HO� GLFWDPHQ� GH� LPSDFWR� XUEDQR� R�
DXWRUL]DFLyQ� GH� LPSDFWR� DPELHQWDO� UHVSHFWLYR�� HQ� FX\R� FDVR� ODV� DFFLRQHV�
FRUUHVSRQGLHQWHV�VH�H[WLQJXLUiQ�DO�FDER�GH�GLH]�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�
GH�OD�DXWRUL]DFLyQ�GH�XVR�\�RFXSDFLyQ�GH�OD�HGLILFDFLyQ�FX\D�FRQVWUXFFLyQ�GLR�OXJDU�
DO�GLFWDPHQ�R�DXWRUL]DFLyQ�TXH�KXELHUH�GLVSXHVWR�WDOHV�PHGLGDV��

6L� HO� SURSLHWDULR� IXHUH� XQD� SHUVRQD� MXUtGLFD�� FDGD� VRFLR� TXH� OD� LQWHJUH�� R� FDGD�
SHUVRQD� ItVLFD� TXH� OD� KXELHUH� LQWHJUDGR� GLVXHOWD� TXH� IXHUH�� DVXPLUi�
LQGLYLGXDOPHQWH� OD� UHVSRQVDELOLGDG� TXH� SRU� VX� QDWXUDOH]D� D� FDGD� XQR� OH� UHVXOWH�
DSOLFDEOH�� HQ� FDVR� GH� IDOOHFLPLHQWR�� OD� UHVSRQVDELOLGDG� OD� DVXPLUi� VX� UHVSHFWLYR�
SDWULPRQLR� UHSUHVHQWDGR� SRU� HO� DOEDFHD� FRUUHVSRQGLHQWH�� R� HQ� VX� FDVR�� VX�
KHUHGHUR���

Ϯϭ ZĞĨŽƌŵĂ�ƉƵďůŝĐĂĚĂ�ĞŶ�ůĂ�'͘K͘���Dy͕�Ğů Ϯϰ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϳ
ϮϮ �ĚŝĐŝſŶ ƉƵďůŝĐĂĚĂ�ĞŶ�ůĂ�'͘K͘���Dy͕�Ğů Ϯϰ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϳ
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,,,� 7HU�� &XDQGR� ODV� DFFLRQHV� GH� UHVSRQVDELOLGDG� D� ODV� TXH� VH� UHILHUH� OD� IUDFFLyQ�
DQWHULRU�� VH� HMHU]DQ� GHQWUR� GH� ORV� WUHV� DxRV� VLJXLHQWHV� D� OD� HQWUHJD� GHO� iUHD�
DIHFWDGD��VH�WHQGUi HQ�FXHQWD�OD�SyOL]D�GH�ILDQ]D�SUHYLVWD�HQ�HO�DUWtFXOR����IUDFFLyQ�,�
%LV�� LQFLVR� I��� GH� HVWD� /H\�� FXDQGR� ODV� DFFLRQHV� VH� HMHU]DQ� GHVSXpV� GHO� SOD]R�
LQGLFDGR�� OD� LQGHPQL]DFLyQ� VH� FDOFXODUi� FRQIRUPH� D� OD� LQIODFLyQ�� FRQ� EDVH� HQ� HO�
ËQGLFH�1DFLRQDO�GH�3UHFLRV�DO &RQVXPLGRU���

,9�� 3DUD� UHDOL]DU� REUDV� QXHYDV�� H[FHSWR� HQ� iUHDV� YHUGHV�� TXH� QR� LPSOLTXHQ� OD�
PRGLILFDFLyQ�GH�OD�(VFULWXUD�&RQVWLWXWLYD�\�VH�WUDGX]FDQ�HQ�PHMRU�DVSHFWR�R�PD\RU�
FRPRGLGDG�� VH� UHTXHULUi� DFXHUGR� DSUREDWRULR� GH� OD� $VDPEOHD� *HQHUDO� D� OD� TXH�
GHEHUiQ� DVLVWLU� SRU� OR�PHQRV� OD�PD\RUtD� VLPSOH� GH� ORV� FRQGyPLQRV�� FXPSOLHQGR�
FRQ�OR�VHxDODGR�HQ�OD�IUDFFLyQ ,9�DUWtFXOR����GH�HVWD�/H\���

9�� (Q�FDVR�GH�IDOWD�GH�DGPLQLVWUDGRU�ODV�UHSDUDFLRQHV�R�UHSRVLFLRQHV�XUJHQWHV�HQ�
ORV� ELHQHV� \� VHUYLFLRV� FRPXQHV� SRGUiQ� VHU HIHFWXDGRV� SRU� FXDOTXLHUD� GH� ORV�
FRQGyPLQRV�� ORV� JDVWRV� TXH� KD\D� UHDOL]DGR� VHUiQ� UHHPEROVDGRV� UHSDUWLHQGR� HO�
FRVWR�HQ SDUWHV�LJXDOHV�HQWUH�WRGRV�ORV�FRQGyPLQRV��SUHYLD�DXWRUL]DFLyQ�GHO�FRPLWp�
GH�YLJLODQFLD�H�LQIRUPDQGR�GHWDOODGDPHQWH�HQ�OD $VDPEOHD�*HQHUDO�VLJXLHQWH�

9,�� /RV� JDVWRV� TXH� VH� RULJLQHQ� FRQ� PRWLYR� GH� OD� RSHUDFLyQ�� UHSDUDFLyQ��
FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV�\ VHUYLFLRV�JHQHUDOHV��DVt�FRPR�
GH� ODV� iUHDV� R� ELHQHV� FRPXQHV�� VHUiQ� FXELHUWRV� SRU� WRGRV� ORV� FRQGyPLQRV�
FRQIRUPH� D� OR HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� HVWD� /H\� H� LQIRUPDQGR�
GHWDOODGDPHQWH�HQ�OD�$VDPEOHD�*HQHUDO�VLJXLHQWH�

9,,�� /RV� JDVWRV� TXH� VH� RULJLQHQ� FRQ� PRWLYR� GH� OD� RSHUDFLyQ�� UHSDUDFLyQ��
FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� LQVWDODFLRQHV \� VHUYLFLRV� JHQHUDOHV�
GHVWLQDGDV�~QLFDPHQWH�D�VHUYLU�D�XQD�VHFFLyQ�GHO�FRQGRPLQLR�VHUiQ�FXELHUWRV�SRU�
WRGRV�ORV�FRQGyPLQRV GH�HVD�VHFFLyQ��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
GH�HVWD�/H\��\

9,,,�� 7UDWiQGRVH�GH� ORV�JDVWRV�TXH�VH�RULJLQHQ�SRU� OD�SUHVWDFLyQ�GHO� VHUYLFLR�GH�
HQHUJtD� HOpFWULFD�� DJXD� \� RWURV� HQ� ODV� iUHDV� R ELHQHV� FRPXQHV� VH� FXEULUiQ� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ODV�IUDFFLRQHV�9,�\�9,,�GH�HVWH�DUWtFXOR��(O�SURYHHGRU�R�
SUHVWDGRU GHO� VHUYLFLR� LQFOXLUi� OD� FDQWLGDG� UHVSHFWLYD� HQ� OD� IDFWXUD� R� UHFLER� TXH�
LQGLYLGXDOPHQWH� H[SLGD� D� FDGD� FRQGyPLQR� SRU� HO VHUYLFLR� HQ� VX� XQLGDG� GH�
SURSLHGDG�SULYDWLYD�

$UWtFXOR� ���� /RV� ÏUJDQRV� 3ROtWLFRV� $GPLQLVWUDWLYRV� \� GHPiV� DXWRULGDGHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD��SRGUiQ�DSOLFDU UHFXUVRV�S~EOLFRV�SDUD�HO�PHMRUDPLHQWR�GH�
ODV�SURSLHGDGHV�KDELWDFLRQDOHV��PDQWHQLPLHQWR��VHUYLFLRV��REUDV�\�UHSDUDFLRQHV�HQ
iUHDV�\�ELHQHV�GH�XVR�FRP~Q��DVt�FRPR�SDUD�LPSOHPHQWDU�DFFLRQHV�HQ�PDWHULD�GH�
VHJXULGDG� S~EOLFD�� SURFXUDFLyQ� GH� MXVWLFLD� VDOXG� VDQLWDULD� \� SURWHFFLyQ� FLYLO� HQ�
FDVRV� XUJHQWHV� TXH� SRQJDQ� HQ� SHOLJUR� OD� YLGD� R� LQWHJULGDG� ItVLFD� GH� ORV�

Ϯϯ �ĚŝĐŝſŶ ƉƵďůŝĐĂĚĂ�ĞŶ�ůĂ�'͘K͘���Dy͕�Ğů Ϯϰ�ĚĞ�ŵĂƌǌŽ�ĚĞ�ϮϬϭϳ
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
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FRQGyPLQRV� R SRVHHGRUHV�� 6LQ� PHQRVFDER� GH� OD� SURSLHGDG� R� GRPLQLR� GH� ORV�
FRQGyPLQRV�\�VLQ�FRQWUDYHQLU�HVWD�/H\�\�ORV�RUGHQDPLHQWRV MXUtGLFRV�DSOLFDEOHV�

/R� DQWHULRU� EDVWDUi� FRQ� OD� SHWLFLyQ� GH� XQ� FRQGyPLQR� R� SRVHHGRU�� VLQ� TXH� HOOR�
LPSLGD� TXH� OD� PLVPD� $VDPEOHD� *HQHUDO FRQWUDWH� VHUYLFLRV� SURIHVLRQDOHV� SDUD�
HVWRV�ILQHV�

$UWtFXOR����� /RV�FUpGLWRV�JHQHUDGRV�SRU�ODV�XQLGDGHV�GH�SURSLHGDG�SULYDWLYD��TXH�
OD� $VDPEOHD� *HQHUDO� KD\D� GHWHUPLQDGR� SRU� FRQFHSWR� GH� FXRWDV� GH�
PDQWHQLPLHQWR�� DGPLQLVWUDFLyQ�� H[WUDRUGLQDULDV� \�R� IRQGR� GH� UHVHUYD�� LQWHUHVHV�
PRUDWRULRV��\ GHPiV�FXRWDV�TXH OD�$VDPEOHD�*HQHUDO�GHWHUPLQH��\�TXH�QR�KD\DQ�
VLGR�FXELHUWRV�SRU�HO�FRQGyPLQR�GH�OD�XQLGDG�SULYDWLYD�

3RU� OR� TXH� DO� WUDVPLWLUVH� OD� SURSLHGDG� GH� FXDOTXLHU� IRUPD�� HO� QXHYR� FRQGyPLQR�
DGTXLULUi� OD� XQLGDG� GH� SURSLHGDG� SULYDWLYD FRQ� OD� FDUJD� GH� GLFKRV� FUpGLWRV�� \�
GHEHUi�FRQVWDU�HQ�HO�LQVWUXPHQWR�PHGLDQWH�HO�FXDO�VH�DGTXLHUD�OD�SURSLHGDG��SRU�OR�
TXH GLFKRV� FUpGLWRV� VH� FXEULUiQ� SUHIHUHQWHPHQWH� \� VXV� WLWXODUHV� JR]DUiQ� HQ� VX�
FDVR�GHO�GHUHFKR�TXH�HVWDEOHFH�HQ�VX�IDYRU�HO DUWtFXOR������IUDFFLyQ�;��GHO�&yGLJR�
&LYLO�GHO�'LVWULWR�)HGHUDO�

7,78/2�7(5&(52
'(�/$6�$6$0%/($6�<�7,326�'(�25*$1,=$&,Ï1�'(�/26�&21'20,1,26

&$3Ë78/2�,
'(�/$6�)$&8/7$'(6�'(�/$�$6$0%/($�*(1(5$/

$UWtFXOR����� (VWD�/H\�� VX�5HJODPHQWR�� OD�(VFULWXUD�&RQVWLWXWLYD� \�HO�5HJODPHQWR�
,QWHUQR�GHO� FRQGRPLQLR�� VRQ� ORV�TXH HVWDEOHFHQ� ODV� FDUDFWHUtVWLFDV�\� FRQGLFLRQHV�
SDUD�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�VRFLDO�GHO�FRQGRPLQLR�

(O�ÏUJDQR�0i[LPR�GHO�FRQGRPLQLR�HV�OD�$VDPEOHD�*HQHUDO�

/DV�DVDPEOHDV�JHQHUDOHV�SRU�VX�WLSR�SRGUiQ�VHU�RUGLQDULDV�\�H[WUDRUGLQDULDV�

,�� /DV�$VDPEOHDV�*HQHUDOHV�2UGLQDULDV��6H�FHOHEUDUiQ� WULPHVWUDOPHQWH� WHQLHQGR�
FRPR�ILQDOLGDG�LQIRUPDU�HO�HVWDGR�TXH�JXDUGD�OD�DGPLQLVWUDFLyQ�GHO�FRQGRPLQLR��DVt�
FRPR�WUDWDU�ORV�DVXQWRV�FRQFHUQLHQWHV�DO�PLVPR���

,,�� /DV�$VDPEOHDV�*HQHUDOHV�([WUDRUGLQDULDV��6H�FHOHEUDUiQ�FXDQGR�KD\D�DVXQWRV�
GH�FDUiFWHU�XUJHQWH�TXH�DWHQGHU�\�FXDQGR VH�WUDWH�GH�ORV�VLJXLHQWHV�DVXQWRV�

D�� &XDOTXLHU� PRGLILFDFLyQ� D� OD� HVFULWXUD� FRQVWLWXWLYD� GHO� FRQGRPLQLR� R� VX�
5HJODPHQWR�,QWHUQR�GH�FRQIRUPLGDG�FRQ�OR HVWDEOHFLGR�HQ�HVWD�/H\�

E��3DUD�OD�H[WLQFLyQ�YROXQWDULD�GHO�5pJLPHQ�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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F��3DUD�UHDOL]DU�REUDV�QXHYDV�

G��3DUD�DFRUGDU�OR�FRQGXFHQWH�HQ�FDVR�GH�GHVWUXFFLyQ��UXLQD�R�UHFRQVWUXFFLyQ�

$UWtFXOR� ��� $Vt� WDPELpQ�� SRGUiQ� FHOHEUDUVH� RWUR� WLSR� GH� DVDPEOHDV�� VLHPSUH�
VXMHWDV�D�OD�$VDPEOHD�*HQHUDO��\�TXH�VH UHJLUiQ�FRQIRUPH�D�OR�TXH�HVWDEOHFH�HVWD�
/H\��VX�5HJODPHQWR�\�HO�5HJODPHQWR�,QWHUQR��FRPR�VRQ�

,�� /DV� GH� DGPLQLVWUDGRUHV�� TXH� VH� FHOHEUDUiQ� HQ� HO� FDVR� GH� XQ� FRQMXQWR�
FRQGRPLQDO� R� FXDQGR� HO� FRQGRPLQLR� VH� KXELHVH VXEGLYLGLGR� HQ� UD]yQ� GH� KDEHU�
DGRSWDGR� XQD� RUJDQL]DFLyQ� SRU� VHFFLRQHV� R� JUXSRV�� SDUD� WUDWDU� ORV� DVXQWRV�
UHODWLYRV�D�ORV ELHQHV�GH�XVR�FRP~Q�GHO�FRQMXQWR�FRQGRPLQDO�R�FRQGRPLQLR��6HUiQ�
FRQYRFDGDV�SRU�HO�FRPLWp�GH�DGPLQLVWUDFLyQ�GHO�PLVPR�

,,�� /DV�GH�VHFFLyQ�R�JUXSR��TXH�VH�FHOHEUDUiQ�FXDQGR�HO�FRQGRPLQLR�VH�FRPSRQH�
GH� GLIHUHQWHV� HGLILFLRV�� DODV�� VHFFLRQHV� ]RQDV�� PDQ]DQDV�� HQWUDGDV� \� iUHDV� HQ�
GRQGH� VH� WUDWDUiQ� DVXQWRV� GH� iUHDV� LQWHUQDV� HQ� FRP~Q� TXH� VyOR� GDQ� VHUYLFLR� R�
VLUYHQ�D ODV�PLVPDV��VHUiQ�FRQYRFDGDV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ HO�$UWtFXOR�
���GH�HVWD�/H\�\�VXV�GHWHUPLQDFLRQHV�HQ�QLQJ~Q FDVR�SRGUiQ�FRQWUDYHQLU�R�DIHFWDU�
ODV�GHFLVLRQHV�GH�OD�$VDPEOHD�*HQHUDO�GHO�FRQGRPLQLR��\

,,,�� /DV�$VDPEOHDV�*HQHUDOHV�GH�&RQGyPLQRV�GHO�FRQMXQWR�FRQGRPLQDO��ODV�FXDOHV�
VHUiQ� RSFLRQDOHV� D� ODV� DVDPEOHDV� GH DGPLQLVWUDGRUHV�� (Q� ODV� VHVLRQHV� GH�
DGPLQLVWUDGRUHV� VH� GHEHUi� HOHJLU� HO� &RPLWp� GH� $GPLQLVWUDFLyQ� \� HO� &RPLWp� GH�
9LJLODQFLD GHO� FRQMXQWR� FRQGRPLQDO�� 'H� LJXDO� PRGR�� VH� SRGUi� WUDWDU� FXDOTXLHU�
DVXQWR� UHODFLRQDGR� FRQ� ODV� iUHDV� FRPXQHV� GHO� FRQMXQWR FRQGRPLQDO� \� VHUiQ�
FRQYRFDGDV�HQ�ORV�WpUPLQRV�GHO�$UWtFXOR����GH�HVWD�/H\�

,9�� (Q� ORV� FRQGRPLQLRV� GH� XVR� FRPHUFLDO�� GH� VHUYLFLRV�� LQGXVWULDO� R� PL[WR�� OD�
$VDPEOHD� *HQHUDO� \�R� &RPLWp� GH� 9LJLODQFLD DFRUGDUi� HO� OXJDU� \� KRUD� TXH� PiV�
FRQYHQJD�D�ORV�FRQGyPLQRV�SDUD�OD�UHDOL]DFLyQ�GH�VXV�DVDPEOHDV�

9�� /DV� $VDPEOHDV� *HQHUDOHV� SDUD� OD� ,QVWDODFLyQ� GH� ORV� FRPLWpV� GH� PHGLR�
DPELHQWH�� HGXFDFLyQ� \� FXOWXUD�� VHJXULGDG� \� SURWHFFLyQ� FLYLO�� DFWLYDFLyQ� ItVLFD� \�
GHSRUWH��\�GH�PHGLDFLyQ�GH�FRQIRUPLGDG�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWH�
RUGHQDPLHQWR���

6LQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� D� ODV� DVDPEOHDV� GH� FRQGyPLQRV��
pVWRV� SRGUiQ� DFRUGDU� RWURV� PHFDQLVPRV� \ IRUPDV� SDUD� WRPDU� GHFLVLRQHV� \�
DFXHUGRV�SDUD�OD�PHMRU�DGPLQLVWUDFLyQ�GH�ORV�FRQGRPLQLRV�

$UWtFXOR����� /DV�$VDPEOHDV�*HQHUDOHV�VH�UHJLUiQ�SRU�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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,�� 6HUiQ� SUHVLGLGDV� SRU� TXLpQ� GHVLJQH� OD� $VDPEOHD� *HQHUDO� \� FRQWDUi� FRQ� XQ�
VHFUHWDULR�FX\D�IXQFLyQ�VHUi�GHVHPSHxDGD�SRU HO�$GPLQLVWUDGRU�R�D�IDOWD�GH�pVWH��
SRU� GLVSRVLFLyQ� H[SUHVD� VREUH� HO� SDUWLFXODU� VHJ~Q� HO� 5HJODPHQWR� ,QWHUQR� R� SRU�
TXLHQ QRPEUH�OD�$VDPEOHD�*HQHUDO�\�VXV�HVFUXWDGRUHV�VHxDODGRV�SRU�OD�PLVPD�

,,�� /DV� UHVROXFLRQHV�GH� OD�$VDPEOHD�*HQHUDO�VH� WRPDUiQ�SRU�PD\RUtD�VLPSOH�GH�
YRWRV�� H[FHSWR� HQ� ORV� FDVRV� HQ� TXH� OD SUHVHQWH� /H\�� OD� HVFULWXUD� FRQVWLWXWLYD� R�
5HJODPHQWR�,QWHULRU�HVWDEOH]FDQ�XQD�PD\RUtD�HVSHFLDO��ORV�FRQGyPLQRV�SUHVHQWHV
FRQ�GHUHFKR�D�YR]�\�YRWR�R�VXV�UHSUHVHQWDQWHV�OHJDOHV��GHEHUiQ�ILUPDU�HQ�OD�OLVWD�
GH� DVLVWHQFLD� TXH� VH� DQH[D� HQ� HO� OLEUR� GH DFWDV� GH� DVDPEOHDV�� SDUD� VHU�
FRQVLGHUDGRV�FRPR�SDUWH�GHO�TXyUXP�GH�OD�PLVPD�

,,,�� &DGD� FRQGyPLQR� FRQWDUi� FRQ� XQ� Q~PHUR� GH� YRWRV� LJXDO� DO� SRUFHQWDMH� GH�
LQGLYLVR� TXH� VX� XQLGDG� GH� SURSLHGDG� SULYDWLYD UHSUHVHQWH� HO� WRWDO� GHO� YDORU� GHO�
FRQGRPLQLR�HVWDEOHFLGR�HQ�OD�(VFULWXUD�&RQVWLWXWLYD��6DOYR�OR�GLVSXHVWR�HQ�HO�7tWXOR�
4XLQWR GH�HVWD�/H\�

,9�� /D� YRWDFLyQ� VHUi� SHUVRQDO� \� GLUHFWD�� (O� UHJODPHQWR� LQWHUQR� GHO� FRQGRPLQLR�
SRGUi�IDFXOWDU�OD�UHSUHVHQWDFLyQ�FRQ�FDUWD SRGHU�VLPSOH��SHUR�HQ�QLQJ~Q�FDVR�XQD�
VROD� SHUVRQD� SRGUi� UHSUHVHQWDU� D� PiV� GH� GRV� FRQGyPLQRV�� (Q� QLQJ~Q� FDVR� HO
DGPLQLVWUDGRU�SRGUi�UHSUHVHQWDU�D�XQ�FRQGyPLQR��HQ�ODV�DVDPEOHDV�JHQHUDOHV�

9�� (O�$GPLQLVWUDGRU�&RQGyPLQR�R�ORV�LQWHJUDQWHV�GHO�&RPLWp�GH�$GPLQLVWUDFLyQ�R�
GHO� FRPLWp� GH� YLJLODQFLD� TXH� UHVXOWHQ HOHFWRV�� GHEHUiQ� DFUHGLWDU� D� OD� $VDPEOHD�
*HQHUDO�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�UHVSHFWR�GHO�FRQGRPLQLR�R�FRQMXQWR
FRQGRPLQDO��GHVGH�HO�LQLFLR�\�GXUDQWH�OD�WRWDOLGDG�GH�VX�JHVWLyQ�

9,��(Q�ORV�FDVRV�GH�TXH�VyOR�XQ�FRQGyPLQR�UHSUHVHQWH�PiV�GH�����GH�ORV�YRWRV�\�
ORV�FRQGyPLQRV�UHVWDQWHV�QR�DVLVWDQ�D�OD $VDPEOHD�*HQHUDO��SUHYLD�QRWLILFDFLyQ�GH�
OD� FRQYRFDWRULD� GH� DFXHUGR� D� HVWD� /H\�� OD� DVDPEOHD� SRGUi� FHOHEUDUVH� HQ� ORV
WpUPLQRV�GHO�DUWtFXOR�����IUDFFLyQ�,9�

9,,�� &XDQGR�XQ�VROR�FRQGyPLQR�UHSUHVHQWH�PiV�GHO�����GH�YRWRV�\�DVLVWD�HO�UHVWR�
GHO�YDORU�WRWDO�GH�YRWRV�GHO�FRQGRPLQLR VH�UHTXHULUi��FXDQGR�PHQRV��OD�PLWDG�GH�ORV�
YRWRV�UHVWDQWHV�SDUD�TXH�VHDQ�YiOLGRV�ORV�DFXHUGRV��'H�QR�DVLVWLU�FXDQGR�PHQRV HO�
���� GHO� YDORU� WRWDO� GHO� FRQGRPLQLR� SURFHGHUi� OD� VHJXQGD� FRQYRFDWRULD� GH�
$VDPEOHD�*HQHUDO�� HQ� OD� FXDO� SDUD� TXH� VHDQ YiOLGRV� ORV� DFXHUGRV� VH� UHTXHULUi�
FXDQGR� PHQRV� HO� ���� GH� ORV� YRWRV� GH� ORV� DVLVWHQWHV�� &XDQGR� QR� VH� OOHJXH� D�
DFXHUGR�YiOLGR� HO�FRQGyPLQR�PD\RULWDULR�R�HO�JUXSR�PLQRULWDULR�SRGUi�VRPHWHU� OD�
GLVFUHSDQFLD�HQ�ORV�WpUPLQRV�GHO�7tWXOR�&XDUWR�&DStWXOR ,9�GH�HVWD�/H\�

9,,,�� (O�VHFUHWDULR�GH�OD�$VDPEOHD�*HQHUDO�GHEHUi�DVHQWDU�HO�DFWD�GH�OD�PLVPD�HQ�
HO� OLEUR�GH�DFWDV�TXH�SDUD� WDO�HIHFWR�KD\D DXWRUL]DGR� OD�3URFXUDGXUtD��/DV�DFWDV��
SRU�VX�SDUWH��VHUiQ�ILUPDGDV�SRU�HO�SUHVLGHQWH�\�HO�VHFUHWDULR��SRU�ORV�PLHPEURV�GHO
FRPLWp�GH�YLJLODQFLD��TXH�DVLVWLHUHQ�\�ORV�FRQGyPLQRV�TXH�DVt�OR�VROLFLWHQ�



Ϯϭ

&XDQGR�VH�KD\D�FRQYRFDGR�OHJDOPHQWH�D�XQD�$VDPEOHD�*HQHUDO�GH�FRQGyPLQRV�\�
QR�VH�FXHQWH�FRQ�HO�OLEUR�GH�DFWDV��HO�DFWD�SRGUi�OHYDQWDUVH�HQ�IRMDV�SRU�VHSDUDGR��
KDFLHQGR� FRQVWDU� HQ� HOOD� WDO� FLUFXQVWDQFLD�� (O� DFWD� OHYDQWDGD� GHEHUi� FRQWHQHU��
/XJDU��IHFKD��KRUD�GH�LQLFLR�\�GH�FLHUUH��RUGHQ�GHO�GtD��ILUPDV�GH�ORV�SDUWLFLSDQWHV��
OLVWD�GH�DVLVWHQWHV��$FXHUGRV�GH�$VDPEOHD�\�GHVDUUROOR�GH� OD�$VDPEOHD�*HQHUDO��
KDFLpQGROR� GHO� FRQRFLPLHQWR� GH� OD�3URFXUDGXUtD� HQ�XQ�SOD]R�QR�PD\RU� D� TXLQFH�
GtDV�KiELOHV���

,;�� (O�VHFUHWDULR�WHQGUi�VLHPSUH�D� OD�YLVWD�GH�ORV�DVLVWHQWHV�HO� OLEUR�GH�DFWDV�\�HO�
$GPLQLVWUDGRU� OHV� LQIRUPDUi� HQ� XQ� ODSVR� GH �� GtDV� KiELOHV� SRU� HVFULWR� D� FDGD�
FRQGyPLQR�\�R�SRVHHGRU�ODV�UHVROXFLRQHV�TXH�DGRSWH�OD�$VDPEOHD�*HQHUDO�

6L�HO�DFXHUGR�GH�OD�$VDPEOHD�*HQHUDO�

D��0RGLILFD� OD�(VFULWXUD�&RQVWLWXWLYD�GHO�FRQGRPLQLR��HO�DFWD�VH�SURWRFROL]DUi�DQWH�
1RWDULR�3~EOLFR�\�VH�GHEHUi�LQVFULELU�HQ HO�5HJLVWUR�3~EOLFR�GH�OD�3URSLHGDG�

E��0RGLILFD�HO�5HJODPHQWR�,QWHUQR��HO�DFWD�VH�SURWRFROL]DUi�DQWH�1RWDULR�3~EOLFR��\�
pVWH�GHEHUi�UHJLVWUDUVH�OD�3URFXUDGXUtD�

$UWtFXOR� ���� /DV� FRQYRFDWRULDV� SDUD� OD� FHOHEUDFLyQ� GH�$VDPEOHDV�*HQHUDOHV� VH�
KDUiQ�GH�DFXHUGR�D�ODV�VLJXLHQWHV GLVSRVLFLRQHV�

,�� /D�FRQYRFDWRULD�GHEHUi�LQGLFDU�TXLHQ�FRQYRFD�\�HO�WLSR�GH�$VDPEOHD�GH�TXH�VH�
WUDWH��IHFKD�\�OXJDU�HQ�GRQGH�VH�UHDOL]DUi GHQWUR�GHO�FRQGRPLQLR��R�HQ�VX�FDVR�HO�
HVWDEOHFLGR�SRU�HO�5HJODPHQWR�,QWHUQR��LQFOX\HQGR�HO�RUGHQ�GHO�GtD�

,,�� /RV� FRQGyPLQRV� R� VXV� UHSUHVHQWDQWHV� VHUiQ� QRWLILFDGRV� GH� IRUPD� SHUVRQDO��
PHGLDQWH� OD� FRORFDFLyQ�GH� OD� FRQYRFDWRULD�HQ� OXJDU� YLVLEOH�GHO� FRQGRPLQLR��HQ� OD�
SXHUWD�GHO�FRQGRPLQLR��R�ELHQ��GHSRVLWiQGROD�GH�VHU�SRVLEOH�HQ�HO�LQWHULRU�GH�FDGD�
XQLGDG�GH�SURSLHGDG�SULYDWLYD���

,,,�� 3RGUiQ�FRQYRFDU�D�$VDPEOHD�*HQHUDO�GH�DFXHUGR�D�OR�TXH�HVWDEOHFH�HVWD�/H\�

D��(O�$GPLQLVWUDGRU�

E��(O�&RPLWp�GH�9LJLODQFLD�

F��&XDQGR�PHQRV�HO�����GHO�WRWDO�GH�ORV�FRQGyPLQRV�DFUHGLWDQGR�OD�FRQYRFDWRULD�
DQWH�OD�3URFXUDGXUtD��VL�HO�FRQGRPLQLR�R FRQMXQWR�FRQGRPLQDO�HVWi�LQWHJUDGR�GH���D�
����XQLGDGHV�GH�SURSLHGDG�SULYDWLYD��FRQYRFD�HO�����FXDQGR�VH�LQWHJUH�GH�����D
����XQLGDGHV�GH�SURSLHGDG�SULYDWLYD�� \�FRQYRFD�HO�����FXDQGR�HO�FRQGRPLQLR�R�
FRQMXQWR�FRQGRPLQDO�VHD�PD\RU�D�ODV���� XQLGDGHV�GH�SURSLHGDG�SULYDWLYD��\

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



ϮϮ

G��/D�3URFXUDGXUtD��HQ�ORV�VLJXLHQWHV�FDVRV���

���(Q�ORV�FDVRV�GRQGH�QR�H[LVWD�DOJXQD�DGPLQLVWUDFLyQ�
���3RU�UHVROXFLyQ�MXGLFLDO�
���3RU�VROLFLWXG�GH�DO�PHQRV�HO�GLH]�SRU�FLHQWR�GH� ORV�FRQGyPLQRV��FXDQGR�H[LVWD�
QHJDWLYD�GHO�DGPLQLVWUDGRU R�GHO�FRPLWp�GH�YLJLODQFLD�SDUD�FRQYRFDU�

/RV� FRQGyPLQRV�PRURVRV� H� LQFXPSOLGRV� VHJ~Q� LQIRUPH� GH� OD� DGPLQLVWUDFLyQ� QR�
WHQGUiQ�GHUHFKR�GH�FRQYRFDU�

,9�� &XDQGR�OD�$VDPEOHD�*HQHUDO�VH�FHOHEUH�HQ�YLUWXG�GH�OD�SULPHUD�FRQYRFDWRULD��
VH�UHTXHULUi�GH�XQD�DVLVWHQFLD�GHO�����GH ORV�FRQGyPLQRV��FXDQGR�VH�UHDOLFH�HQ�
VHJXQGD�FRQYRFDWRULD�HO� TXyUXP�VH� LQWHJUDUi� FRQ� OD�PD\RUtD� VLPSOH�GHO� WRWDO�GH
FRQGyPLQRV��(Q�FDVR�GH� WHUFHUD�FRQYRFDWRULD� OD�$VDPEOHD�*HQHUDO�VH�GHFODUDUi�
OHJDOPHQWH� LQVWDODGD� FRQ� ORV� FRQGyPLQRV TXH� DVLVWDQ� \� ODV� UHVROXFLRQHV� VH�
WRPDUiQ�SRU�OD�PD\RUtD�GH�ORV�SUHVHQWHV�

/DV�GHWHUPLQDFLRQHV�DGRSWDGDV�SRU� ODV�DVDPEOHDV�HQ� ORV� WpUPLQRV�GH�HVWD�/H\��
GHO� 5HJODPHQWR� ,QWHUQR� GHO� FRQGRPLQLR� \� GH ODV� GHPiV� GLVSRVLFLRQHV� OHJDOHV�
DSOLFDEOHV�� REOLJDQ� D� WRGRV� ORV� FRQGyPLQRV�� LQFOX\HQGR� D� ORV� DXVHQWHV� \�
GLVLGHQWHV�

/DV� FRQYRFDWRULDV� SDUD� OD� FHOHEUDFLyQ� GH� OD� $VDPEOHD� *HQHUDO� RUGLQDULD�� VH�
QRWLILFDUiQ� FRQ� VLHWH� GtDV� QDWXUDOHV� GH� DQWLFLSDFLyQ� D� OD� IHFKD� GH� OD� SULPHU�
FRQYRFDWRULD��(QWUH�OD�SULPHUD�\�OD�VHJXQGD�FRQYRFDWRULD�GHEHUi�PHGLDU�XQ�SOD]R�
GH�WUHLQWD�PLQXWRV��HO�PLVPR�SOD]R�GHEHUi�WUDQVFXUULU�HQWUH�OD�VHJXQGD�\�OD�WHUFHUD�
FRQYRFDWRULD���

9�� (Q�ORV�FDVRV�GH�VXPD�XUJHQFLD��VH�UHDOL]DUiQ�ODV�FRQYRFDWRULDV�SDUD�$VDPEOHD�
*HQHUDO� ([WUDRUGLQDULD� FRQ� OD DQWLFLSDFLyQ� TXH� ODV� FLUFXQVWDQFLDV� OR� H[LMDQ��
TXHGDQGR�VXMHWDV�HQ� OR�GHPiV�D� ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�\�HO�5HJODPHQWR
,QWHUQR�

9,�� &XDQGR�SRU�OD�LPSRUWDQFLD�GHO�R�ORV�DVXQWRV�D�WUDWDU�HQ�OD�$VDPEOHD�*HQHUDO�
VH� FRQVLGHUH� QHFHVDULR�� HO� $GPLQLVWUDGRU�� HO� &RPLWp� GH� 9LJLODQFLD� R� ORV�
FRQGyPLQRV� GH� DFXHUGR� D� OR� HVWLSXODGR� HQ� OD� IUDFFLyQ� ,,,� LQLFLR� F�� GHO� SUHVHQWH�
DUWtFXOR��SRGUiQ�VROLFLWDU�OD�SUHVHQFLD�GH�XQ�1RWDULR�3~EOLFR�R�GH�XQ�UHSUHVHQWDQWH�
GH�OD�3URFXUDGXUtD��\��

9,,�� (Q� HO� FDVR� GH� ODV� $VDPEOHDV� *HQHUDOHV� ([WUDRUGLQDULDV� VHxDODGDV� HQ� HO�
DUWtFXOR� ��� GH� HVWD� /H\�� ODV� UHJODV� SDUD� OD ILMDFLyQ� GH� TXyUXP� \� YRWDFLyQ�� VH�
VXMHWDUiQ�D� ODV�PLVPDV�GLVSRVLFLRQHV�TXH�HQ�FDGD�FDVR�GHWHUPLQHQ� ORV�DUWtFXORV
FRUUHVSRQGLHQWHV�GH�OD�PLVPD�/H\�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



Ϯϯ

$UWtFXOR����� /D�$VDPEOHD�*HQHUDO�WHQGUi�ODV�VLJXLHQWHV�IDFXOWDGHV�

,�� 0RGLILFDU� OD� (VFULWXUD� &RQVWLWXWLYD� GHO� FRQGRPLQLR� \� DSUREDU� R� UHIRUPDU� HO�
5HJODPHQWR�,QWHUQR�GHO�PLVPR�

,,�� 1RPEUDU�� UDWLILFDU� \� UHPRYHU� OLEUHPHQWH� DO� $GPLQLVWUDGRU� &RQGyPLQR�� R�
$GPLQLVWUDGRU�3URIHVLRQDO�VHJ~Q�VHD�HO�FDVR��HQ ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\��
VX�5HJODPHQWR��GH�OD�(VFULWXUD�&RQVWLWXWLYD�\�GHO�5HJODPHQWR�,QWHUQR�

,,,��$SUREDU�OD�FRQWUDWDFLyQ�GHO�$GPLQLVWUDGRU�3URIHVLRQDO�\�ILMDU�OD�UHPXQHUDFLyQ��OR�
FXDO�TXHGDUi�DVHQWDGR�HQ�HO�DFWD�GH DVDPEOHD�FRUUHVSRQGLHQWH�

,9��3UHFLVDU� ODV�REOLJDFLRQHV�\�IDFXOWDGHV�D�FDUJR�GHO�$GPLQLVWUDGRU�\�GHO�&RPLWp�
GH� 9LJLODQFLD� IUHQWH� D� WHUFHURV� \� ODV QHFHVDULDV� UHVSHFWR� GH� ORV� FRQGyPLQRV� R�
SRVHHGRUHV��VHJ~Q�DFWLYLGDGHV�D�GHVDUUROODU�GH�DFXHUGR�D�VXV�FDUJRV�\�ODV�WDUHDV
HQFRPHQGDGDV� D� ORV� FRPLWpV�� GH� FRQIRUPLGDG� D� OR� HVWDEOHFLGR� HQ� OD� (VFULWXUD�
&RQVWLWXWLYD�\�DO�5HJODPHQWR�,QWHUQR�GHO FRQGRPLQLR�

9��(VWDEOHFHU�ODV�FXRWDV�D�FDUJR�GH�ORV�FRQGyPLQRV�R�SRVHHGRUHV��GHWHUPLQDQGR�
SDUD�HOOR�HO�VLVWHPD�R�HVTXHPD�GH�FREUR�TXH FRQVLGHUH�PiV�DGHFXDGR�\�HILFLHQWH�
GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GHO�FRQGRPLQLR�

6REUH� GLFKDV� FXRWDV� VH� DSOLFDUi� SRU� FRQFHSWR� GH� PRURVLGDG�� WUDWDQGR� SRU�
VHSDUDGR�FDGD�XQD�GH�ODV�FXRWDV�TXH�VH�WHQJD�SRU�GHXGD��HO�LQWHUpV�OHJDO�TXH�QR�
SRGUi�H[FHGHU�GHO�QXHYH�SRU�FLHQWR�DQXDO��GH�FRQIRUPLGDG�FRQ�HO�&yGLJR�&LYLO�SDUD�
HO�'LVWULWR�)HGHUDO���

9,��1RPEUDU�\�UHPRYHU�DO�&RPLWp�GH�9LJLODQFLD�\�D�ORV�FRPLWpV�GH�0HGLR�$PELHQWH��
(GXFDFLyQ�\�&XOWXUD��6HJXULGDG�\�3URWHFFLyQ�&LYLO��GH�$FWLYDFLyQ�)tVLFD�\�'HSRUWH��
\�GH�0HGLDFLyQ� ��

9,,��5HVROYHU�VREUH� OD�FODVH�\�PRQWR�GH� OD�JDUDQWtD�R� ILDQ]D�TXH�GHED�RWRUJDU�HO�
$GPLQLVWUDGRU�3URIHVLRQDO� UHVSHFWR�DO� ILHO�GHVHPSHxR�GH�VX� IXQFLyQ��\�DO�PDQHMR�
GH�ORV�IRQGRV�D�VX�FXLGDGR�

9,,,�� ([DPLQDU� \�� HQ� VX� FDVR� DSUREDU�� ORV� HVWDGRV� GH� FXHQWD� VHPHVWUDOHV� TXH�
VRPHWD� HO� $GPLQLVWUDGRU� D� VX� FRQVLGHUDFLyQ�� DVt� FRPR� HO� LQIRUPH� DQXDO� GH�
DFWLYLGDGHV�TXH�ULQGD�HO�&RPLWp�GH�9LJLODQFLD���

,;��'LVFXWLU�\��HQ�VX�FDVR��DSUREDU�HO�SUHVXSXHVWR�GH�JDVWRV�SDUD�HO�DxR�VLJXLHQWH��
WUDWiQGRVH� GH� FRQGRPLQLRV� LQGXVWULDOHV� \�R FRPHUFLDOHV� VH� GHEHUi� DVLJQDU� XQ�
IRQGR�SDUD�OD�FRQWUDWDFLyQ�GH�XQD�SyOL]D�GH�VHJXUR�FRQWUD�VLQLHVWURV�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



Ϯϰ

;�� ,QVWUXLU� DO� &RPLWp� GH� 9LJLODQFLD� R� D� TXLHQ� VH� GHVLJQH� SDUD� SURFHGHU� DQWH� OD�
3URFXUDGXUtD� y� DXWRULGDGHV� FRPSHWHQWHV� FXDQGR� HO� DGPLQLVWUDGRU� R�
DGPLQLVWUDGRUHV� LQIULQMDQ� ODV� GLVSRVLFLRQHV� GH� HVWD� /H\�� VX� 5HJODPHQWR�� HO�
5HJODPHQWR� ,QWHUQR� OD� (VFULWXUD� &RQVWLWXWLYD� R� FXDOHVTXLHU� GLVSRVLFLyQ� OHJDO�
DSOLFDEOH�

;,��$GRSWDU�ODV�PHGLGDV�FRQGXFHQWHV�VREUH�ORV�DVXQWRV�GH�LQWHUpV�FRP~Q�TXH�QR�
VH�HQFXHQWUHQ�FRPSUHQGLGRV�GHQWUR�GH�ODV IXQFLRQHV�FRQIHULGDV�DO�$GPLQLVWUDGRU�

;,,��5HVROYHU�VREUH�OD�UHVWULFFLyQ�GH�VHUYLFLRV�GH�HQHUJtD�HOpFWULFD��JDV�\�RWURV��SRU�
RPLVLyQ�GH�SDJR�GH�ODV�FXRWDV�D�FDUJR�GH ORV�FRQGyPLQRV�R�SRVHHGRUHV��VLHPSUH�
TXH� WDOHV� VHUYLFLRV� VHDQ� FXELHUWRV FRQ� GLFKDV� FXRWDV� RUGLQDULDV�� 1R� VH� SRGUi�
UHVWULQJLU HO�VHUYLFLR�GH�DJXD�SRWDEOH�

;,,,�� (VWDEOHFHU� ORV� PHGLRV� \� ODV� PHGLGDV� SDUD� OD� VHJXULGDG� \� YLJLODQFLD� GHO�
FRQGRPLQLR�� DVt� FRPR� OD� IRUPD� HQ� TXH� GHEHUiQ SDUWLFLSDU� ORV� FRQGyPLQRV� R�
SRVHHGRUHV��HQ�HVWD�DFWLYLGDG�FRQ�DSR\R�HYHQWXDO�GH�OD�DXWRULGDG�

;,9�� 2WRUJDU� EHQHILFLRV� D� ORV� FRQGyPLQRV� R� SRVHHGRUHV� GHO� FRQGRPLQLR� R�
FRQMXQWR�FRQGRPLQDO��HQ�UHODFLyQ�DO FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�

;9�� 'LVFXWLU� OD� LQYHUVLyQ�GH� IRQGRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH� OD�SUHVHQWH�
/H\���

;9,�� 5HYLVDU�\�HQ�VX�FDVR�DSUREDU�HO�HVWDGR�GH�FXHQWD�TXH�VH�HMHU]D�HQ�WRUQR�D�
ORV� SUR\HFWRV� HVSHFtILFRV� TXH� VH� GHVDUUROODQ HQ� HO� FRQGRPLQLR� FRQ� UHFXUVRV�
LQWHUQRV� R� H[WHUQRV� \� VHDQ� SUHVHQWDGRV� SRU� ORV� FRPLWpV� GH� (FRORJtD� R� 0HGLR�
$PELHQWH� 6RFLR�&XOWXUDO��6HJXULGDG�\�3URWHFFLyQ�&LYLO�\�GHO�'HSRUWH�

;9,,�� /DV�GHPiV�TXH�OH�FRQILHUHQ�OD�(VFULWXUD�&RQVWLWXWLYD��HO�5HJODPHQWR�,QWHUQR�
\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�

;9,,,��'HWHUPLQDU�GtDV�\�KRUDV�SDUD�OD�FHOHEUDFLyQ�GH�DVDPEOHDV�JHQHUDOHV���

;,;��0DQGDWDU� OD� UHDOL]DFLyQ� GH� DXGLWRUtDV� DQWH� SHUVRQDO� SURIHVLRQDO� DXWRUL]DGR��
FXDQGR�VH�FRQVLGHUH�TXH�H[LVWHQ�LQFRQVLVWHQFLDV�R�FRQWUDGLFFLRQHV�HQ�ORV�HVWDGRV�
ILQDQFLHURV�SUHVHQWDGRV�SRU�HO�$GPLQLVWUDGRU���

;;��3URPRYHU�OD�FDSDFLWDFLyQ�GH�ORV�LQWHJUDQWHV�GH�ORV�&RPLWpV�GH�YLJLODQFLD�\�GH�
0HGLR�$PELHQWH��(GXFDFLyQ�\�&XOWXUD��6HJXULGDG�\�3URWHFFLyQ�&LYLO��GH�$FWLYDFLyQ�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD HQ�OD�*2')��HO����GH�HQHUR�GH�����
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)tVLFD� \�'HSRUWH��0HGLDFLyQ�� DVt� FRPR� HO� VHJXLPLHQWR� GH� ORV� FDVRV� HQ� FRQIOLFWR�
SDUD�VX�UHVROXFLyQ�SDFtILFD���

;;,��/DV�GHPiV�TXH�OH�FRQILHUHQ�OD�(VFULWXUD�&RQVWLWXWLYD��HO�5HJODPHQWR�,QWHUQR�\�
GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV���

/RV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO�GHEHUiQ�GH�VXMHWDUVH�D�OR�GLVSXHVWR�HQ�HVWD�
/H\�� VX� 5HJODPHQWR�� OD� (VFULWXUD� &RQVWLWXWLYD�� HO� 5HJODPHQWR� ,QWHUQR� \� RWUDV�
GLVSRVLFLRQHV�GH�RUGHQ�S~EOLFR���

$UWtFXOR� ���� &RQ� H[FHSFLyQ� GH� ODV� $VDPEOHDV� *HQHUDOHV� FRQYRFDGDV� SDUD�
PRGLILFDU� OD� (VFULWXUD� &RQVWLWXWLYD�� H[WLQJXLU� HO 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR�R�DIHFWDU�HO�GRPLQLR�GHO�LQPXHEOH��VH�VXVSHQGHUi�D�ORV�FRQGyPLQRV�R�
SRVHHGRUHV PRURVRV�VX�GHUHFKR�D�YRWR�FRQVHUYDQGR�VLHPSUH�VX�GHUHFKR�D�YR]��
HQ�OD�$VDPEOHD�*HQHUDO�

3DU�HIHFWRV�GH�HVWD�/H\�VRQ�FDVRV�GH�PRURVRV�ORV�VLJXLHQWHV�

,�� /D� IDOWD� GH� SDJR� GH� GRV� FXRWDV� R� PiV� SDUD� HO� IRQGR� GH� PDQWHQLPLHQWR� \�
DGPLQLVWUDFLyQ�\�HO�IRQGR�GH�UHVHUYD�

,,�� /D� IDOWD� GH� SDJR� GH� XQD� FXRWD� H[WUDRUGLQDULD� GH� DFXHUGR� D� ORV� SOD]RV�
HVWDEOHFLGRV��\�R

,,,��&XDQGR�SRU�VHQWHQFLD�MXGLFLDO�R�ODXGR�DGPLQLVWUDWLYR�GHELGDPHQWH�HMHFXWRULDGR��
VH�KD\D�FRQGHQDGR�DO�SDJR�GH�GDxRV�D IDYRU�GHO�FRQGRPLQLR�\�pVWH�QR�KD\D�VLGR�
FXELHUWR��(Q�HVWRV�VXSXHVWRV�QR�VHUiQ�FRQVLGHUDGRV�SDUD�HO�TXyUXP�GH�LQVWDODFLyQ
GH�OD�$VDPEOHD�*HQHUDO��HVWDQGR�LPSHGLGRV�SDUD�VHU�HOHFWRV�FRPR�$GPLQLVWUDGRU�
&RQGyPLQR��R�FRPR�PLHPEURV�GHO &RPLWp�GH�9LJLODQFLD�

$UWtFXOR����� 3DUD�HIHFWR�GH�RWUR�WLSR�GH�RUJDQL]DFLyQ�FRQGRPLQDO��ORV�FRQGyPLQRV�
R�SRVHHGRUHV��DGHPiV��VH�SRGUiQ RUJDQL]DU�GH�ODV�VLJXLHQWHV�IRUPDV�

D��&RQMXQWR�&RQGRPLQDO�

E��&RQGRPLQLR�6XEGLYLGLGR�

F��&RQVHMR�GH�$GPLQLVWUDGRUHV�

G��&RPLWp�GH�9LJLODQFLD�

H��&RPLWpV�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
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<�ODV�GHPiV TXH�GH�DFXHUGR�D�ORV�XVRV�\�FRVWXPEUHV�GHO�FRQGRPLQLR�TXH�QR�VHDQ�
FRQWUDULDV�D�OD�SUHVHQWH�/H\�

/DV� UHJODV� SDUD� OD� FRQYRFDWRULD�� RUJDQL]DFLyQ�� FRQIRUPDFLyQ�� GHUHFKRV� \�
REOLJDFLRQHV� VH� VXMHWDUDQ� D� OR� SUHYLVWR� HQ� HVWD� /H\� VX� UHJODPHQWR�� OD� HVFULWXUD�
FRQVWLWXWLYD�\�VX�UHJODPHQWR�LQWHUQR�

$UWtFXOR� ��� 3DUD� OOHYDU� D� FDER� OD� RUJDQL]DFLyQ� GHO� DUWtFXOR� DQWHULRU�� SRGUiQ�
FHOHEUDUVH�RWUR�WLSR�GH�DVDPEOHDV�R�VHVLRQHV� FRPR�VRQ�

,�� /DV� VHVLRQHV� GHO� &RQVHMR�� TXH� VH� FHOHEUDUiQ� HQ� HO� FDVR� GH� XQ� &RQMXQWR�
&RQGRPLQDO� R� &RQGRPLQLR� VXEGLYLGLGR�� SDUD WUDWDU� ORV� DVXQWRV� UHODWLYRV� D� ORV�
ELHQHV� GH� XVR� FRP~Q�� 6HUiQ� FRQYRFDGDV� SRU� HO� FRPLWp� GH� DGPLQLVWUDFLyQ� GHO�
PLVPR��GH FRQIRUPLGDG�FRQ�OD�SUHVHQWH�OH\��\

,,�� /DV� GH� VHFFLyQ� R� JUXSR�� TXH� VH� FHOHEUDUiQ� FXDQGR� HO� FRQGRPLQLR� VH� KD\D�
VXEGLYLGLGR� SDUD� VX� PHMRU� RUJDQL]DFLyQ HGLILFLRV�� DODV�� VHFFLRQHV�� ]RQDV��
PDQ]DQDV��HQWUDGDV�\�iUHDV�HQ�GRQGH�VH� WUDWDUiQ�DVXQWRV�GH�iUHDV� LQWHUQDV�HQ�
FRP~Q�TXH VyOR�GDQ�VHUYLFLR�R�VLUYHQ�D�ODV�PLVPDV��VHUiQ�FRQYRFDGDV�GH�DFXHUGR�
D� OR� HVWDEOHFLGR�HQ�HO $UWtFXOR� ���GH�HVWD�/H\� \� VXV GHWHUPLQDFLRQHV�HQ�QLQJ~Q�
FDVR� SRGUiQ� FRQWUDYHQLU� R� DIHFWDU� ODV� GHFLVLRQHV� GH� OD� $VDPEOHD� *HQHUDO� GHO�
FRQGRPLQLR�

&$3Ë78/2�,,
'(�/$�$'0,1,675$&,Ï1��'(/�120%5$0,(172�<�)$&8/7$'(6�'(�/26�

$'0,1,675$'25(6�< &20,7e�'(�9,*,/$1&,$

$UWtFXOR����� /RV�FRQGRPLQLRV� VHUiQ�DGPLQLVWUDGRV�SRU� OD�SHUVRQD� ItVLFD�R�PRUDO�
TXH�GHVLJQH�OD�$VDPEOHD�*HQHUDO�HQ�ORV WpUPLQRV�GH�HVWD�/H\��VX�5HJODPHQWR�\�HO�
5HJODPHQWR� ,QWHUQR�� &XDQGR� H[LVWD� XQ� LPSHGLPHQWR� PDWHULDO� R� HVWUXFWXUDO� TXH
GLILFXOWH�OD�RUJDQL]DFLyQ�FRQGRPLQDO�R�ORV�FRQGyPLQRV�WHQJDQ�XQD�IRUPD�WUDGLFLRQDO�
GH� RUJDQL]DFLyQ�� VH� SRGUi� QRPEUDU DGPLQLVWUDFLyQ�SRU� HGLILFLRV�� DODV�� VHFFLRQHV��
]RQDV��PDQ]DQDV�� HQWUDGDV� \� iUHDV�� \� HQ� DTXHOORV� FDVRV� HQ� TXH� HO� FRQGRPLQLR
WHQJD�PiV�GH�XQD�HQWUDGD��ORV�FRQGyPLQRV�SRGUiQ�RSWDU�SRU�OD�RUJDQL]DFLyQ��SRU�
DFFHVR� R� PyGXOR�� VLHPSUH� \� FXDQGR� VH� WUDWH GH� DVXQWRV� GH� iUHDV� LQWHUQDV� HQ�
FRP~Q�TXH�VyOR�GDQ�VHUYLFLR�D�TXLHQHV�KDELWDQ�HVD�VHFFLyQ�GHO�FRQGRPLQLR�

6H�SURKtEH�OD�RUJDQL]DFLyQ�IUDJPHQWDGD�GHQWUR�GH�ODV�VHFFLRQHV \�VL�HO�DFFHVR�HV�
FRPSDUWLGR�SRU�GRV�DODV��QR�VH�SHUPLWLUi�OD RUJDQL]DFLyQ�VHSDUDGD�GH�pVWDV�
/DV� DWULEXFLRQHV� GH� TXLHQHV� WHQJDQ� FDUiFWHU� GH� DGPLQLVWUDGRU� &RQGyPLQR� R�
3URIHVLRQDO��PLHPEUR�GHO�&RPLWp�GH $GPLQLVWUDFLyQ�R�GHO�&RPLWp�GH�9LJLODQFLD�GH�
XQ�FRQGRPLQLR��HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\����GH�HVWD�/H\��VHUiQ FRQIRUPH�OR�
TXH�GHWHUPLQD�HO� SUHVHQWH� RUGHQDPLHQWR�� VLQ� DWULEXLUVH� OD� UHSUHVHQWDFLyQ� YHFLQDO�
TXH�GHWHUPLQD�OD�/H\�GH 3DUWLFLSDFLyQ�&LXGDGDQD�GHO�'LVWULWR�)HGHUDO��D~Q�FXDQGR�
VH�WUDWDUD�GH�ODV�PLVPDV�SHUVRQDV�
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/DV�DWULEXFLRQHV�GH�TXLHQHV�WHQJDQ�FDUiFWHU�GH�DGPLQLVWUDGRU��PLHPEUR�GHO�FRPLWp�
GH� DGPLQLVWUDFLyQ�� GHO� FRPLWp� GH� YLJLODQFLD� GH� XQ� FRQGRPLQLR� R� GH� ORV� FRPLWpV��
HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� ��� \� ��� GH� HVWD� /H\�� VHUiQ� FRQIRUPH� OR� TXH�
GHWHUPLQD�HO�SUHVHQWH�RUGHQDPLHQWR���

$UWtFXOR���� 3DUD�GHVHPSHxDU�HO�FDUJR�GH�$GPLQLVWUDGRU�

,�� (Q� HO� FDVR� GHO� $GPLQLVWUDGRU� FRQGyPLQR�� GHEHUi� DFUHGLWDU� D� OD� $VDPEOHD�
*HQHUDO�� HO� FXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV GH� FRQGyPLQR� GHVGH� HO� LQLFLR� \�
GXUDQWH�OD�WRWDOLGDG�GH�VX�JHVWLyQ�

,,��(Q�HO�FDVR�GH�FRQWUDWDU�XQD�DGPLQLVWUDFLyQ�SURIHVLRQDO��\D�VHD�SHUVRQD�ItVLFD�R�
PRUDO� GHEHUi� SUHVHQWDU� SDUD� VX� UHJLVWUR� FRQWUDWR� FHOHEUDGR� FRQ� HO� &RPLWp� GH�
9LJLODQFLD� FRQIRUPH� D� OD� /H\� DSOLFDEOH�� OD� JDUDQWtD� R� ILDQ]D� FRUUHVSRQGLHQWH�� DVt�
FRPR� OD� FHUWLILFDFLyQ� H[SHGLGD� SRU� OD� 3URFXUDGXUtD� \� KDEHU� DFUHGLWDGR� HO� FXUVR�
SDUD�DGPLQLVWUDGRUHV�TXH�LPSDUWH�OD�3URFXUDGXUtD�HQ�HVWD�PDWHULD���

(Q�DPERV�FDVRV��WHQGUiQ�XQ�SOD]R�Pi[LPR�GH�WUHLQWD�GtDV�QDWXUDOHV�SRVWHULRUHV�D�
VX� QRPEUDPLHQWR� SDUD� DVLVWLU� D� OD FDSDFLWDFLyQ� R� DFWXDOL]DFLyQ� TXH� LPSDUWH� OD�
3URFXUDGXUtD�HQ�HVWD�PDWHULD�

(O� QRPEUDPLHQWR� GHO� $GPLQLVWUDGRU� FRQGyPLQR� R� $GPLQLVWUDGRU� SURIHVLRQDO�
TXHGDUi�DVHQWDGR�HQ�HO�OLEUR�GH�DFWDV�GH�DVDPEOHD��R�OD�SURWRFROL]DFLyQ�GHO�PLVPR�
GHEHUi�VHU�SUHVHQWDGD�SDUD�VX� UHJLVWUR�HQ� OD�3URFXUDGXUtD��GHQWUR�GH� ORV�TXLQFH�
GtDV� KiELOHV� VLJXLHQWHV� D� VX� GHVLJQDFLyQ��3UHFOXLGR�GLFKR�SOD]R�� VH� DSOLFDUi� XQD�
PXOWD�HTXLYDOHQWH�D�FLHQ�GtDV�GH�VDODULR�PtQLPR�YLJHQWH�HQ�HO�'LVWULWR�)HGHUDO���

/D� 3URFXUDGXUtD� HPLWLUi� GLFKR� UHJLVWUR� \� FRQVWDQFLD� GH� FDSDFLWDFLyQ� \�R�
DFWXDOL]DFLyQ�GHQWUR�GH�ORV�TXLQFH�GtDV�KiELOHV�XQD�YH]�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�HQ�pVWD�/H\�\�VX�5HJODPHQWR���

(O� QRPEUDPLHQWR� FRPR� DGPLQLVWUDGRU� OR� RWRUJD� OD� DVDPEOHD� JHQHUDO� GH�
FRQGyPLQRV� \� WHQGUi� SOHQD� YDOLGH]� IUHQWH� D� WHUFHURV� \� WRGR� WLSR� GH� DXWRULGDGHV��
VLHPSUH� \� FXDQGR� DFUHGLWH� VX� SHUVRQDOLGDG� FRQ� HO� UHJLVWUR� GH� DGPLQLVWUDGRU�
YLJHQWH�HPLWLGR�SRU�OD�3URFXUDGXUtD���

(O� OLEUR� GH� DFWDV� GRQGH� VH� SODVPH� HO� QRPEUDPLHQWR� GHO� DGPLQLVWUDGRU� R� OD�
SURWRFROL]DFLyQ� GHO� PLVPR�� GHEHUi� VHU� SUHVHQWDGR� SDUD� VX� UHJLVWUR� HQ� OD�
3URFXUDGXUtD�� GHQWUR� GH� ORV� TXLQFH�GtDV� KiELOHV� VLJXLHQWHV� D� VX� GHVLJQDFLyQ�� /D�
3URFXUDGXUtD�HPLWLUi�GLFKR�UHJLVWUR�HQ�XQ�WpUPLQR�GH�TXLQFH�GtDV�KiELOHV���

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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$UWtFXOR� ���� /D� UHPXQHUDFLyQ� GHO� $GPLQLVWUDGRU� FRQGyPLQR� R� SURIHVLRQDO� VHUi�
HVWDEOHFLGD�SRU�OD�$VDPEOHD�*HQHUDO GHELHQGR�FRQVWDU�HQ�HO�DFWD�GH�DVDPEOHD�

$UWtFXOR� ���� (Q� HO� FDVR� GH� FRQVWUXFFLyQ� QXHYD� HQ� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR��HO�SULPHU�$GPLQLVWUDGRU�VHUi�GHVLJQDGR�SRU�TXLHQ�RWRUJXH�OD�HVFULWXUD�
FRQVWLWXWLYD�GHO�FRQGRPLQLR�

/R� DQWHULRU� VLQ� SHUMXLFLR� GHO� GHUHFKR� D� ORV� FRQGyPLQRV� D� FRQYRFDU� D� $VDPEOHD�
*HQHUDO� SDUD� GHVWLWXLU� \� GHVLJQDU� RWUR�$GPLQLVWUDGRU� HQ� WpUPLQRV� GH� OD� SUHVHQWH�
/H\�\�VX�5HJODPHQWR�

(O�DGPLQLVWUDGRU�GHVLJQDGR�WHQGUi�OD�REOLJDFLyQ�GH�FRQYRFDU�D�$VDPEOHD�*HQHUDO�
GH�&RQGyPLQRV��SDUD�HOHJLU� QXHYR�DGPLQLVWUDGRU� \�QRPEUDU�D� ORV� LQWHJUDQWHV�GH�
ORV�FRPLWpV�VHxDODGRV�HQ�OD�IUDFFLyQ�,;�GHO�DUWtFXOR����GH�HVWD�OH\��HQ�XQ�SOD]R�QR�
PD\RU�GH����GtDV�QDWXUDOHV���

$UWtFXOR� ��� &XDQGR� OD� $VDPEOHD� *HQHUDO� HOLMD� \� GHFLGD� FRQWUDWDU� VHUYLFLRV�
SURIHVLRQDOHV� SDUD� VX� $GPLQLVWUDFLyQ�� GHWHUPLQDUi� ODV� EDVHV� SDUD� JDUDQWL]DU� HO�
EXHQ�GHVHPSHxR�GHO�FDUJR��QRPEUDQGR�DO�&RPLWp�GH�9LJLODQFLD�SDUD� FHOHEUDU�HO�
FRQWUDWR�FRUUHVSRQGLHQWH��FRQIRUPH�D�OD�OHJLVODFLyQ�DSOLFDEOH���

(O�$GPLQLVWUDGRU�SURIHVLRQDO��WHQGUi�XQ�SOD]R�QR�PD\RU�D�TXLQFH�GtDV�QDWXUDOHV��D�
SDUWLU� GH� OD� FHOHEUDFLyQ� GH� OD� $VDPEOHD *HQHUDO� SDUD� HQWUHJDU� DO� &RPLWp� GH�
9LJLODQFLD�OD�ILDQ]D�FRUUHVSRQGLHQWH�

$UWtFXOR� ���� (O� $GPLQLVWUDGRU� GXUDUi� HQ� VX� FDUJR� XQ� DxR�� VLHPSUH� TXH� D�
FRQVLGHUDFLyQ� GHO� &RPLWp� GH� 9LJLODQFLD� VH� KD\D� FXPSOLGR� HQ� VXV� WpUPLQRV� HO�
FRQWUDWR� \� HQ� FDVR� GH� TXH� OD� $VDPEOHD� *HQHUDO� GHWHUPLQH� VX� UHHOHFFLyQ� VH�
DWHQGHUi�D�OR�VLJXLHQWH�

,�� (O� $GPLQLVWUDGRU� FRQGyPLQR� R� SURIHVLRQDO� SRGUi� VHU� UHHOHFWR� HQ� GRV� SHULRGRV�
FRQVHFXWLYRV�PiV�\�SRVWHULRUPHQWH�HQ�RWURV�SHULRGRV�QR�FRQVHFXWLYRV�

,,�� (O� $GPLQLVWUDGRU� SURIHVLRQDO� UHHOHFWR�� GHEHUi� UHQRYDU� HO� FRQWUDWR� \� OD� ILDQ]D�
FRUUHVSRQGLHQWH���

$UWtFXOR����� &RUUHVSRQGHUi�DO�$GPLQLVWUDGRU�

,�� /OHYDU�XQ�OLEUR�GH�DFWDV�GH�DVDPEOHD�GH�FRQGyPLQRV��GHELGDPHQWH�DXWRUL]DGR�
SRU�OD�3URFXUDGXUtD�

,,�� &XLGDU�\�YLJLODU�ORV�ELHQHV�GHO�FRQGRPLQLR�\�ORV�VHUYLFLRV�FRPXQHV��SURPRYHU�OD�
LQWHJUDFLyQ�� RUJDQL]DFLyQ� \� GHVDUUROOR GH� OD� FRPXQLGDG�� (QWUH� ORV� VHUYLFLRV�

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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FRPXQHV� HVWiQ� FRPSUHQGLGRV� ORV� TXH� D� VX� YH]� VHDQ� FRPXQHV� FRQ� RWURV�
FRQGRPLQLRV�

,,,�� 5HSUHVHQWDU� \� OOHYDU� ODV�GHFLVLRQHV� WRPDGDV�HQ� OD�$VDPEOHD�*HQHUDO� GH� ORV�
FRQGyPLQRV�UHVSHFWLYRV�D�ODV�$VDPEOHDV�GH ORV�$GPLQLVWUDGRUHV�

,9�� 5HFDEDU� \� FRQVHUYDU� ORV� OLEURV� \� OD� GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� HO�
FRQGRPLQLR�� PLVPRV� TXH� HQ� WRGR� WLHPSR� SRGUiQ VHU� FRQVXOWDGRV� SRU� ORV�
FRQGyPLQRV�TXH�VH�HQFXHQWUHQ�DO�FRUULHQWH�UHVSHFWR�GHO�SDJR�GH�FXRWDV�RUGLQDULDV�
\�H[WUDRUGLQDULDV�

9�� $WHQGHU� OD� RSHUDFLyQ� DGHFXDGD \� HILFLHQWH� GH� ODV� LQVWDODFLRQHV� \� VHUYLFLRV�
JHQHUDOHV�

9,�� 5HDOL]DU�WRGRV�ORV�DFWRV�GH�DGPLQLVWUDFLyQ�\�FRQVHUYDFLyQ�TXH�HO�FRQGRPLQLR�
UHTXLHUD�HQ�VXV�iUHDV�\�ELHQHV�GH�XVR FRP~Q��DVt�FRPR�FRQWUDWDU�HO�VXPLQLVWUR�GH�
OD� HQHUJtD� HOpFWULFD� \� RWURV� ELHQHV� QHFHVDULRV� SDUD� ORV� VHUYLFLRV�� LQVWDODFLRQHV� \
iUHDV�\�ELHQHV�GH�XVR�FRP~Q��GLYLGLHQGR�HO�LPSRUWH�GHO�FRQVXPR�GH�DFXHUGR�D�OR�
HVWDEOHFLGR�HQ�HVWD�/H\�

9,,�� 5HDOL]DU�ODV�REUDV�QHFHVDULDV�HQ�ORV�WpUPLQRV�GH�OD�IUDFFLyQ�,�GHO�DUWtFXOR����
GH�HVWD�/H\�

9,,,�� 'LIXQGLU� \� HMHFXWDU� ORV� DFXHUGRV� GH� OD� $VDPEOHD�*HQHUDO�� VDOYR� HQ� OR� TXH�
pVWD�GHVLJQH�D�RWUDV�SHUVRQDV�SDUD�WDO�HIHFWR�

,;�� 5HFDXGDU�GH� ORV� FRQGyPLQRV�R�SRVHHGRUHV� OR�TXH�D� FDGD�XQR�FRUUHVSRQGD�
DSRUWDU� SDUD� ORV� IRQGRV� GH�PDQWHQLPLHQWR� \ DGPLQLVWUDFLyQ� \� HO� GH� UHVHUYD�� DVt�
FRPR� HO� GH� ODV� FXRWDV� H[WUDRUGLQDULDV� GH� DFXHUGR� D� ORV� SURFHGLPLHQWRV��
SHULRGLFLGDG�\ PRQWRV�HVWDEOHFLGRV�SRU�OD�$VDPEOHD�*HQHUDO�R�SRU�HO�5HJODPHQWR�
,QWHUQR�� DVt� FRPR� HIHFWXDU� ORV� JDVWRV� TXH� FRUUHVSRQGDQ FRQ� FDUJR� D� GLFKRV�
IRQGRV�

;��(IHFWXDU� ORV� JDVWRV� GH� PDQWHQLPLHQWR� \� DGPLQLVWUDFLyQ� GHO� FRQGRPLQLR�� FRQ�
FDUJR�DO�IRQGR�FRUUHVSRQGLHQWH��HQ�ORV WpUPLQRV�GHO�UHJODPHQWR�LQWHUQR�

;,�� 2WRUJDU�UHFLER�SRU�FXDOTXLHU�SDJR�TXH�UHFLED�

;,,�� (QWUHJDU� PHQVXDOPHQWH� D� FDGD� FRQGyPLQR� XQ� HVWDGR� GH� FXHQWD� GHO�
FRQGRPLQLR�FRQ�HO�YLVWR�EXHQR�GHO�&RPLWp�GH 9LJLODQFLD��UHFDEDQGR�FRQVWDQFLD�GH�
TXLHQ�OR�UHFLED��TXH�PXHVWUH�

D��5HODFLyQ�SRUPHQRUL]DGD�GH�LQJUHVRV�\�HJUHVRV�GHO�PHV�DQWHULRU�

E��'DU�HO�0RQWR�GH�ODV�DSRUWDFLRQHV�\�FXRWDV�SHQGLHQWHV��(O�$GPLQLVWUDGRU�WHQGUi�
D�GLVSRVLFLyQ�GH� ORV�FRQGyPLQRV�TXH� OR VROLFLWHQ��XQD� UHODFLyQ�SRUPHQRUL]DGD�GH�
ODV�PLVPDV��UHVHUYDQGR�SRU�VHJXULGDG�ORV�GDWRV�SHUVRQDOHV�GH�ORV�FRQGyPLQRV�R
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SRVHHGRUHV�� TXH� VyOR� SRGUiQ� FRQRFHU� ORV�PLHPEURV� GHO� &RPLWp� GH� 9LJLODQFLD� R�
DOJXQD DXWRULGDG�TXH�ORV�VROLFLWH�GH�PDQHUD IXQGDGD�\�PRWLYDGD�

F��6DOGR�GH�ODV�FXHQWDV�EDQFDULDV��GH�ORV�UHFXUVRV�HQ�LQYHUVLRQHV��FRQ�PHQFLyQ�GH�
LQWHUHVHV��\

G�� 5HODFLyQ� GHWDOODGD� GH� ODV� FXRWDV� SRU� SDJDU� D� ORV� SURYHHGRUHV� GH� ELHQHV� \�R�
VHUYLFLRV�GHO�FRQGRPLQLR�

H��8QD�UHODFLyQ�SRUPHQRUL]DGD�GH�ORV�PRURVRV�\�ORV�PRQWRV�GH�VX�GHXGD�

(O�FRQGyPLQR�WHQGUi�XQ�SOD]R�GH�RFKR�GtDV�FRQWDGRV�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�
HQWUHJD� GH� GLFKD� GRFXPHQWDFLyQ�� SDUD� IRUPXODU� ODV� REVHUYDFLRQHV� X� REMHFLRQHV�
TXH� FRQVLGHUH� SHUWLQHQWHV�� 7UDQVFXUULGR� GLFKR� SOD]R� VH� FRQVLGHUD� TXH� HVWi� GH�
DFXHUGR�FRQ�OD�PLVPD��D�UHVHUYD�GH�OD�DSUREDFLyQ�GH�OD�$VDPEOHD�*HQHUDO��HQ�ORV�
WpUPLQRV�GH�OD�IUDFFLyQ�9,,,�GHO�$UWtFXOR������

;,,,�� &RQYRFDU�D�$VDPEOHDV�*HQHUDOHV�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HVWD�/H\�\�
HQ�HO�5HJODPHQWR�,QWHUQR�

(V�REOLJDFLyQ�GHO�DGPLQLVWUDGRU�FRQYRFDU�D�XQD�$VDPEOHD�*HQHUDO�FRQ�VLHWH�GtDV�
GH� DQWLFLSDFLyQ� DO� YHQFLPLHQWR� GH� VX FRQWUDWR� SDUD� QRWLILFDU� OD� WHUPLQDFLyQ� GHO�
PLVPR��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD /H\�

(Q�FDVR�GH�TXH�HO�$GPLQLVWUDGRU�QR�FXPSOD�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU��
HO� &RPLWp� GH� 9LJLODQFLD� FRQYRFDUi� D� XQD $VDPEOHD� *HQHUDO� GH� DFXHUGR� D� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� SDUD� LQIRUPDU� D� OD� PLVPD� HO� GHVHPSHxR� GHO�
$GPLQLVWUDGRU� \� HQ� VX� FDVR�� QRPEUDU� DO� QXHYR� $GPLQLVWUDGRU� R� ELHQ� UHQRYDU� HO�
FRQWUDWR�FRQ�HVWH�

([FHSFLRQDOPHQWH�� FXDQGR�SRU� FDXVDV�GH� IXHU]D�R� FDVR� IRUWXLWR�HYLGHQWH�� QR� VH�
KXELHUD�FRQYRFDGR��R�KDELpQGRVH�FRQYRFDGR HVWD�DVDPEOHD�QR�VH�FRQVWLWX\HUD�R�
QR�VH�QRPEUDUD�QXHYR�$GPLQLVWUDGRU��DTXpO�SRGUi�FRQYRFDU�WUHLQWD�GtDV�QDWXUDOHV
GHVSXpV�GH�KDEHU�FRQFOXLGR�VX�HQFDUJR�

6L� ODV� FRQYRFDWRULDV� SUHYLVWDV� HQ� ORV� SiUUDIRV� DQWHULRUHV�� QR� WXYLHUDQ� FRPR�
UHVXOWDGR� HO� QRPEUDPLHQWR� GHO� $GPLQLVWUDGRU�� HO SHULRGR� VHxDODGR� VH� SURUURJDUi�
SRU�TXLQFH�GtDV�QDWXUDOHV�PiV�

;,9�� 5HSUHVHQWDU�D�ORV�FRQGyPLQRV�R�SRVHHGRUHV�SDUD�OD�FRQWUDWDFLyQ�GH�ORFDOHV��
HVSDFLRV�R�LQVWDODFLRQHV�GH�SURSLHGDG FRP~Q�TXH�VHDQ�REMHWR�GH�DUUHQGDPLHQWR��
FRPRGDWR� R� TXH� VH� GHVWLQHQ� DO� FRPHUFLR�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD
$VDPEOHD�*HQHUDO�\�R�D�VX�5HJODPHQWR�,QWHUQR�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
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;9�� &XLGDU� FRQ� OD� GHELGD� REVHUYDQFLD� GH� ODV� GLVSRVLFLRQHV� GH� HVWD� /H\�� HO�
FXPSOLPLHQWR�GHO�5HJODPHQWR�,QWHUQR�\�GH�OD HVFULWXUD�FRQVWLWXWLYD�

;9,�� &XPSOLU�� FXLGDU� \� H[LJLU�� FRQ� OD� UHSUHVHQWDFLyQ� GH� ORV FRQGyPLQRV� R�
SRVHHGRUHV��HO�FXPSOLPLHQWR�GH�ODV GLVSRVLFLRQHV�GH�HVWD�/H\��VX�5HJODPHQWR�\�HO�
5HJODPHQWR� ,QWHUQR�� 6ROLFLWDQGR� HQ� VX� FDVR� HO� DSR\R� GH� OD� DXWRULGDG� TXH
FRUUHVSRQGD�

;9,,�� (Q�UHODFLyQ�FRQ�ORV�ELHQHV�FRPXQHV�GHO�FRQGRPLQLR��HO�$GPLQLVWUDGRU WHQGUi�
IDFXOWDGHV�JHQHUDOHV�SDUD�SOHLWRV��FREUDQ]DV�\�DFWRV�GH�DGPLQLVWUDFLyQ�GH�ELHQHV��
LQFOX\HQGR� D� DTXHOODV� TXH� UHTXLHUDQ� FOiXVXOD� HVSHFLDO� FRQIRUPH� D� OD� /H\�
FRUUHVSRQGLHQWH�

(Q�FDVR�GH�IDOOHFLPLHQWR�GHO�$GPLQLVWUDGRU�R�SRU�VX�DXVHQFLD�SRU�PiV�GH�XQ�PHV�
VLQ� SUHYLR� DYLVR�� HO� &RPLWp� GH� 9LJLODQFLD� GHEHUi� GH� FRQYRFDU� D� XQD� $VDPEOHD�
([WUDRUGLQDULD� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� HVWD� /H\� SDUD�
QRPEUDU� D� XQ� QXHYR� $GPLQLVWUDGRU�� $VLPLVPR�� HO� &RPLWp� GH� 9LJLODQFLD� SRGUi�
DVXPLU� HVWDV� IDFXOWDGHV�� KDVWD� HQ� WDQWR� VH� GHVLJQH� HO� QXHYR� $GPLQLVWUDGRU��
DVLPLVPR� FXDQGR� OD� SHUVRQDOLGDG�GHO�$GPLQLVWUDGRU� VHD�PDWHULD� GH� FRQWURYHUVLD�
MXGLFLDO� R� DGPLQLVWUDWLYD�� HO� &RPLWp� GH� 9LJLODQFLD� DVXPLUi� ODV� IXQFLRQHV� GHO�
$GPLQLVWUDGRU� ��

;9,,,�� &XPSOLU�FRQ�ODV�GLVSRVLFLRQHV�GLFWDGDV�SRU� OD�/H\�GH�3URWHFFLyQ�&LYLO�\�VX�
5HJODPHQWR�

;,;�� ,QLFLDU� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� R� MXGLFLDOHV� TXH� SURFHGDQ� FRQWUD�
ORV�FRQGyPLQRV��SRVHHGRUHV��KDELWDQWHV HQ�JHQHUDO��TXLHQHV�RWRUJDQ� OD�(VFULWXUD�
&RQVWLWXWLYD� TXH� LQFXPSODQ� FRQ� VXV� REOLJDFLRQHV� H� LQFXUUDQ� HQ� YLRODFLRQHV� D� OD
SUHVHQWH� /H\�� D� VX� 5HJODPHQWR�� D� OD� (VFULWXUD� &RQVWLWXWLYD� \� DO� 5HJODPHQWR�
,QWHUQR��HQ�FRRUGLQDFLyQ�FRQ�HO�FRPLWp�GH YLJLODQFLD�

;;�� 5HDOL]DU�ODV�GHPiV�IXQFLRQHV�\�FXPSOLU�FRQ�ODV�REOLJDFLRQHV�TXH�HVWDEOH]FDQ�
D� VX� FDUJR� OD� SUHVHQWH� /H\�� VX 5HJODPHQWR�� OD� (VFULWXUD� &RQVWLWXWLYD�� HO�
5HJODPHQWR� ,QWHUQR��\�GHPiV�GLVSRVLFLRQHV� OHJDOHV�DSOLFDEOHV��VROLFLWDQGR��HQ�VX
FDVR��HO�DSR\R�GH�OD�3URFXUDGXUtD�SDUD�VX�FXPSOLPLHQWR�

;;,�� ,PSXOVDU�\�SURPRYHU�SRU�OR�PHQRV�XQD YH]�FDGD�VHLV�PHVHV�HQ�FRRUGLQDFLyQ�
FRQ� OD� 3URFXUDGXUtD� \� OD� 3URFXUDGXUtD $PELHQWDO� XQD� MRUQDGD� GH� GLIXVLyQ� GH� ORV�
SULQFLSLRV� EiVLFRV� TXH� FRPSRQHQ� OD� FXOWXUD� FRQGRPLQDO� \� HO� FXLGDGR� GHO� PHGLR
DPELHQWH�

;;,,�� (O�DGPLQLVWUDGRU�GHO�FRQGRPLQLR�GHEHUi�SRQHU�D�GLVSRVLFLyQ�GH�OD�$VDPEOHD�
*HQHUDO�� HO� UHVSHFWLYR� OLEUR� GH� DFWDV SURSRUFLRQDGR� SRU� OD� 3URFXUDGXUtD�� FXDQGR�
pVWD�VH�KD\D�FRQYRFDGR�HQ�ORV�WpUPLQRV�TXH�SDUD�WDO�HIHFWR�HVWDEOHFH�OD�SUHVHQWH
/H\�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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;;,,,�� )RPHQWDU�HQWUH� ORV�FRQGyPLQRV��SRVHHGRUHV�\�KDELWDQWHV�GHO�FRQGRPLQLR��
HO�FRQRFLPLHQWR�\�HO�FXPSOLPLHQWR�GH�OD SUHVHQWH�/H\��VX�5HJODPHQWR��OD�(VFULWXUD�
&RQVWLWXWLYD�\�VX�5HJODPHQWR�,QWHUQR�GHO�FRQGRPLQLR�

;;,9�� *HVWLRQDU�DQWH� ODV�'HOHJDFLRQHV� OD�DSOLFDFLyQ�GH� UHFXUVRV�\�VHUYLFLRV��GH�
DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR��� GH�OD�SUHVHQWH�/H\�

;;9�� (PLWLU�EDMR�VX�PiV�HVWULFWD� UHVSRQVDELOLGDG�\�GH�DFXHUGR�D� OD�FRQWDELOLGDG�
GHO�FRQGRPLQLR��ODV�FRQVWDQFLDV�GH�QR DGHXGR��SRU�FRQFHSWR�GH�FXRWDV�RUGLQDULDV�
\� H[WUDRUGLQDULDV�� \� GHPiV� FXRWDV� TXH� OD� $VDPEOHD� *HQHUDO� KD\D� GHWHUPLQDGR�
SDUD�FDGD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��FXDQGR�VHD�VROLFLWDGD�SRU�HO�FRQGyPLQR��
SRVHHGRU�� 1RWDULRV� 3~EOLFRV�� DVt� FRPR� D ODV� DXWRULGDGHV� MXULVGLFFLRQDOHV�� HQ�
WpUPLQRV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�

'LFKD�FRQVWDQFLD�VHUi�HPLWLGD�SRU�HO�$GPLQLVWUDGRU�HQ�XQ�WpUPLQR�TXH�QR�H[FHGD�
GH� FLQFR� GtDV� KiELOHV�� D� SDUWLU� GHO� GtD VLJXLHQWH� HQ� TXH� HO� DGPLQLVWUDGRU� KD\D�
UHFLELGR�OD�VROLFLWXG�

;;9,�� 'LULPLU�FRQWURYHUVLDV�GHULYDGDV�GH�DFWRV�GH�PROHVWLD�HQWUH�ORV�FRQGyPLQRV�
SRVHHGRUHV�R�KDELWDQWHV�HQ�JHQHUDO�SDUD PDQWHQHU�OD�SD]�\�WUDQTXLOLGDG�HQWUH�ORV�
PLVPRV�

;;9,,�� 7HQHU� OD� GRFXPHQWDFLyQ� QHFHVDULD� HQ� FXDOTXLHU�PRPHQWR�� SDUD� TXH�� HQ�
FDVR� GH� TXH� OD� $VDPEOHD� *HQHUDO� \�R� HO &RPLWp� GH� 9LJLODQFLD� R� FXDOTXLHU�
FRQGyPLQR�R�FXDOTXLHU�DXWRULGDG�TXH�OD�VROLFLWH�

;;9,,,�� 5HJLVWUDUVH�DQWH�OD�3URFXUDGXUtD�FRPR�$GPLQLVWUDGRU�

;;,;��&UHDU�� LPSXOVDU�\�SURPRYHU� OD� LQVWDODFLyQ�\� IXQFLRQDPLHQWR�GH� ORV�FRPLWpV�
VHxDODGRV�HQ� OD� IUDFFLyQ� ,;�GHO�DUWtFXOR����GH�HVWD� OH\�� HQ�XQ�SOD]R�QR�PD\RU�D�
WUHLQWD� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� TXH� VH� DVLHQWH� VX� QRPEUDPLHQWR� HQ� HO�
OLEUR�GH�DFWDV�GH�DVDPEOHD���

;;;��6HU�FRUUHVSRQVDEOH�HQ�ORV�VHUYLFLRV�FRQWUDWDGRV�SRU�pVWH��HQ�WpUPLQRV�GH�OR�
GLVSXHVWR�HQ�HO�&yGLJR�&LYLO�DSOLFDEOH�D�OD�PDWHULD� ��

3RU�LQFXPSOLPLHQWR�GHO�FRQWHQLGR�GH�DOJXQD�GH�ODV�IUDFFLRQHV�HVWDEOHFLGDV�HQ�pVWH�
DUWtFXOR��SRGUi�SURFHGHU�OD�UHYRFDFLyQ�GHO�PDQGDWR�GHO�$GPLQLVWUDGRU�FRQGyPLQR�R�
SURIHVLRQDO��D�SHWLFLyQ�GH�DO�PHQRV�HO�YHLQWH�SRU�FLHQWR�GH�ORV�FRQGyPLQRV��OR�FXDO�
GHEHUi�VHU�UDWLILFDGR�SRU�OD�DVDPEOHD� ��

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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$UWtFXOR����� &XDQGR� OD�$VDPEOHD�*HQHUDO�GHVLJQH�XQD�QXHYD�DGPLQLVWUDFLyQ�� OD�
VDOLHQWH� GHEHUi� HQWUHJDU� D� OD� DGPLQLVWUDFLyQ� HQWUDQWH�� HQ� XQ� WpUPLQR� TXH� QR�
H[FHGD�GH�VLHWH�GtDV�QDWXUDOHV�D�SDUWLU�GHO�GtD�VLJXLHQWH�GH�OD�QXHYD�GHVLJQDFLyQ�
WRGRV� ORV�GRFXPHQWRV� LQFOX\HQGR� ORV�HVWDGRV�GH�FXHQWD�� OLEUR�GH�DFWDV�� YDORUHV��
PXHEOHV�� LQPXHEOHV� \� GHPiV� ELHQHV� TXH� WXYLHUD� EDMR� VX� UHVJXDUGR� \�
UHVSRQVDELOLGDG��DVt�FRPR�WRGR�OR�UHODFLRQDGR�FRQ�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�
\�MXGLFLDOHV��OR�FXDO�VyOR�SRGUi�SRVSRQHUVH�SRU�UHVROXFLyQ�MXGLFLDO���

'H�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU�VH�OHYDQWDUi�XQ�DFWD�TXH�ILUPDUiQ�TXLHQHV�
LQWHUYHQJDQ��7UDQVFXUULGR�ORV�VLHWH�GtDV�QDWXUDOHV�OD�DGPLQLVWUDFLyQ�HQWUDQWH��SRGUi�
LQLFLDU�ODV�DFFLRQHV�DGPLQLVWUDWLYDV��FLYLOHV R�SHQDOHV�TXH�FRUUHVSRQGDQ���

/D� 3URFXUDGXUtD� D� SHWLFLyQ� GH� SDUWH�� SRGUi� VROLFLWDU� OD� GRFXPHQWDFLyQ� GH�
UHIHUHQFLD�� GHELHQGR� HQWUHJDUVH� pVWD� HQ� XQ� SOD]R TXH� QR� H[FHGD� GH� WUHV� GtDV�
KiELOHV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�KXELHUH�QRWLILFDGR�HO�UHTXHULPLHQWR�

$UWtFXOR����� /RV�FRQMXQWRV�FRQGRPLQDOHV�R�VXEGLYLGLGRV�SDUD�OD�DGPLQLVWUDFLyQ�GH�
OD� WRWDOLGDG� GH� ORV� ELHQHV� GH� XVR� FRP~Q GHO� FRQMXQWR�� HOHJLUiQ� XQ� &RPLWp� GH�
$GPLQLVWUDFLyQ��HO�FXDO�TXHGDUi�LQWHJUDGR�SRU�

,�� 8Q� 3UHVLGHQWH�� TXLHQ� WHQGUi� ODV� IXQFLRQHV� \� REOLJDFLRQHV� FRQWHQLGDV� HQ� HO�
DUWtFXOR����

,,�� 8Q� 6HFUHWDULR�� TXH� WHQGUi� D� VX� FDUJR� ODV� DFWLYLGDGHV� DGPLQLVWUDWLYDV�
UHODFLRQDGDV� FRQ� OD� DFWXDOL]DFLyQ� \� PDQHMR� GH� ORV OLEURV� GH� ODV� DFWDV� GH�
DVDPEOHDV��GH�DFUHHGRUHV��GH�DUFKLYRV�\�GHPiV�GRFXPHQWRV�QHFHVDULRV�SDUD�HO�
EXHQ�IXQFLRQDPLHQWR�GH OD�DGPLQLVWUDFLyQ��\

,,,�� 8Q� 7HVRUHUR�� TXH� VHUi� UHVSRQVDEOH� GHO� PDQHMR� FRQWDEOH� LQWHUQR� GH� OD�
DGPLQLVWUDFLyQ��GHELHQGR�VHU�VROLGDULR�FRQ�HO DGPLQLVWUDGRU�GH�OOHYDU�DFWXDOL]DGRV�
ORV� HVWDGRV� GH� FXHQWD� GH� OD� DGPLQLVWUDFLyQ�� VLQ� SRGHU� WHQHU� OD� GLVSRQLELOLGDG� QL�
HMHUFLFLR GH�ORV�PLVPRV�

$UWtFXOR����� 3DUD�OD�HOHFFLyQ�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�$GPLQLVWUDFLyQ�GH�XQ�
FRQMXQWR� FRQGRPLQDO�� VH� FHOHEUDUi� XQD VHVLyQ� GH� FRQVHMR� GH� DGPLQLVWUDGRUHV��
FRQIRUPH�D�ODV�UHJODV�SUHYLVWDV�SRU HO�DUWtFXOR����GH�HVWD�/H\��SDUD�TXH�PHGLDQWH�
VX YRWR�VH�HOLMD�DO�FRPLWp�GH�DGPLQLVWUDFLyQ�

&$3,78/2�,,,
'(/�120%5$0,(172�<�)$&8/7$'(6�'(/�&20,7e�'(�9,*,/$1&,$

$UWtFXOR� ���� /RV� FRQGRPLQLRV� GHEHUiQ� FRQWDU� FRQ� XQ� &RPLWp� GH� 9LJLODQFLD�
LQWHJUDGR� SRU� GRV� R� KDVWD� FLQFR� FRQGyPLQRV� GHSHQGLHQGR� GHO� Q~PHUR� GH�
XQLGDGHV�GH�SURSLHGDG�SULYDWLYD��GHVLJQiQGRVH�GH�HQWUH�HOORV�XQ�SUHVLGHQWH�\�GH�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
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XQR�D�FXDWUR YRFDOHV�VXFHVLYDPHQWH��PLVPRV�TXH�DFWXDUiQ�GH�PDQHUD�FROHJLDGD��
\�VXV�GHFLVLRQHV�VH�WRPDUiQ�SRU�PD\RUtD�VLPSOH��8QD PLQRUtD�TXH�UHSUHVHQWH�SRU�
OR�PHQRV�HO�����GHO�Q~PHUR�GH�FRQGyPLQRV�WHQGUi�GHUHFKR�D�GHVLJQDU�D�XQR�GH�
ORV�YRFDOHV�

$UWtFXOR����� (O�QRPEUDPLHQWR�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�9LJLODQFLD�VHUi�SRU�
XQ�DxR��R�KDVWD�HQ� WDQWR�QR�VH� UHPXHYD�GH�VX�FDUJR�SRU� OD�$VDPEOHD�*HQHUDO��
GHVHPSHxiQGRVH� HQ� IRUPD� KRQRUtILFD�� 3RGUiQ� UHHOHJLUVH� VyOR� GRV� GH� VXV�
PLHPEURV�SRU�XQ�SHUtRGR�FRQVHFXWLYR�

(VWi�GLVSRVLFLyQ�VHUi�DSOLFDEOH�D�WRGRV�ORV�&RPLWpV�DO�LQWHULRU�GHO�FRQGRPLQLR���

$UWtFXOR� ���� (O� &RPLWp� GH� 9LJLODQFLD� WHQGUi� ODV� VLJXLHQWHV� IXQFLRQHV� \�
REOLJDFLRQHV�

,�� &HUFLRUDUVH�GH�TXH�HO�$GPLQLVWUDGRU�FXPSOD�FRQ�ORV�DFXHUGRV�GH�OD�$VDPEOHD�
*HQHUDO�

,,�� 7HQGUi� DFFHVR� \� GHEHUi� UHYLVDU� SHULyGLFDPHQWH� WRGRV� ORV� GRFXPHQWRV��
FRPSUREDQWHV��FRQWDELOLGDG��OLEURV�GH�DFWDV� HVWDGRV�GH�FXHQWD�\�HQ�JHQHUDO�WRGD�
OD� GRFXPHQWDFLyQ� H� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� HO� FRQGRPLQLR�� SDUD� OR� FXDO� HO
$GPLQLVWUDGRU�GHEHUi�SHUPLWLUOH�HO�DFFHVR�D�GLFKD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�

,,,�� 6XSHUYLVDU� TXH� HO� $GPLQLVWUDGRU� OOHYH� D� FDER� HO� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV�

,9�� &RQWUDWDU�\�GDU�SRU�WHUPLQDGRV�ORV�VHUYLFLRV�SURIHVLRQDOHV�D�TXH�VH�UHILHUH�HO�
DUWtFXOR����GH�HVWD�/H\�

9�� (Q� VX� FDVR�� GDU� VX� FRQIRUPLGDG� SDUD� OD� UHDOL]DFLyQ� GH� ODV� REUDV� D� TXH� VH�
UHILHUH�HO�DUWtFXOR����IUDFFLyQ�,�

9,�� 9HULILFDU�\�HPLWLU�GLFWDPHQ�GH�ORV�HVWDGRV�GH�FXHQWD�TXH�GHEH�UHQGLU�HO�R� ORV�
$GPLQLVWUDGRUHV� DQWH� OD� $VDPEOHD *HQHUDO�� VHxDODQGR� VXV� RPLVLRQHV�� HUURUHV� R�
LUUHJXODULGDGHV�GH�OD�DGPLQLVWUDFLyQ�

9,,�� &RQVWDWDU�\�VXSHUYLVDU�OD�LQYHUVLyQ�GH�ORV�IRQGRV�

9,,,�� 'DU� FXHQWD� D� OD� $VDPEOHD� *HQHUDO� GH� VXV� REVHUYDFLRQHV� VREUH� OD�
$GPLQLVWUDFLyQ�GHO�FRQGRPLQLR��HQ�FDVR�GH�KDEHU HQFRQWUDGR�DOJXQD�RPLVLyQ��HUURU�
R�LUUHJXODULGDG�HQ�SHUMXLFLR�GHO�FRQGRPLQLR�SRU�SDUWH�GHO�$GPLQLVWUDGRU�GHEHUi�GH�
KDFHUOR GHO�FRQRFLPLHQWR�GH�OD�3URFXUDGXUtD�R�DXWRULGDG�FRPSHWHQWH�

,;�� &RDG\XYDU� FRQ� HO� DGPLQLVWUDGRU� HQ� REVHUYDFLRQHV� D� ORV� FRQGyPLQRV��
SRVHHGRUHV�R�KDELWDQWH�HQ�JHQHUDO�VREUH�HO FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����



ϯϱ

;�� &RQYRFDU� D� $VDPEOHD� *HQHUDO� FXDQGR� D� UHTXHULPLHQWR� SRU� HVFULWR�� HO�
$GPLQLVWUDGRU� QR� OR� KDJD� GHQWUR� GH� ORV� WUHV� GtDV VLJXLHQWHV� D� OD� SHWLFLyQ�� HQ�
WpUPLQRV�GH�OD�IUDFFLyQ�,,,�LQFLVR�E��GHO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�

;,�� 6ROLFLWDU�OD�SUHVHQFLD�GH�XQ�UHSUHVHQWDQWH�GH�OD�3URFXUDGXUtD�R�GH�XQ�1RWDULR�
3~EOLFR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�HVWD�/H\� VX�5HJODPHQWR�R�HQ�ORV�TXH�FRQVLGHUH�
QHFHVDULR�

;,,�� &XEULU� ODV� IXQFLRQHV� GH� $GPLQLVWUDGRU� HQ� ORV� FDVRV� SUHYLVWRV� HQ� HO� SiUUDIR�
VHJXQGR�GH�OD�)UDFFLyQ�;9,,�GHO�$UWtFXOR ���GH�OD�SUHVHQWH�/H\�

;,,,�� /RV� PLHPEURV� GHO� &RPLWp� GH� 9LJLODQFLD� VHUiQ� UHVSRQVDEOHV� HQ� IRUPD�
VROLGDULD�HQWUH�HOORV�\�VXEVLGLDULD�HQ� UHODFLyQ FRQ�HO�R� ORV�$GPLQLVWUDGRUHV�GH� ORV�
GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV� D� ORV� FRQGyPLQRV� SRU� ODV� RPLVLRQHV�� HUURUHV� R
LUUHJXODULGDGHV� GHO� R� ORV� DGPLQLVWUDGRUHV� TXH� KDELpQGRODV� FRQRFLGR� QR� KD\DQ�
QRWLILFDGR�RSRUWXQDPHQWH�D�OD�$VDPEOHD *HQHUDO�

;,9��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�/H\��VX�5HJODPHQWR�\�GH�OD�DSOLFDFLyQ�GH�
RWUDV�TXH�LPSRQJDQ�GHEHUHV�D�VX�FDUJR�DVt FRPR�GH�OD�(VFULWXUD�&RQVWLWXWLYD�\�GHO�
5HJODPHQWR�,QWHUQR�

$UWtFXOR� ���� /RV� FRQMXQWRV� FRQGRPLQDOHV� FRQWDUiQ� FRQ� XQ� &RPLWp� GH� 9LJLODQFLD�
LQWHJUDGR�SRU�ORV�SUHVLGHQWHV�GH�ORV &RPLWpV�GH�9LJLODQFLD�GH�ORV�FRQGRPLQLRV�TXH�
LQWHJUDQ�GLFKR� FRQMXQWR�� HOLJLHQGR�HQWUH� HOORV� XQ� FRRUGLQDGRU�� /D GHVLJQDFLyQ� VH�
UHDOL]DUi� HQ� VHVLyQ� GH� HVWH� yUJDQR� \� VH� KDUi� GHO� FRQRFLPLHQWR� GHO� &RPLWp� GH�
$GPLQLVWUDFLyQ�HQ�ORV�FLQFR�GtDV VLJXLHQWHV�GH�VX�HOHFFLyQ�

/D� LQWHJUDFLyQ� GHO� &RPLWp� GH� 9LJLODQFLD� GH� ORV� FRQMXQWRV� FRQGRPLQDOHV� \� OD�
HOHFFLyQ�GHO�FRRUGLQDGRU��VH�HIHFWXDUi�GHQWUR�GH OD�DVDPEOHD�D�TXH�VH� UHILHUH�HO�
DUWtFXOR����GH�pVWD�/H\��VLQ�TXH�OD�SDUWLFLSDFLyQ�GH�ORV�SUHVLGHQWHV�GH�ORV�FRPLWpV�
GH YLJLODQFLD�� FXHQWH� SDUD� OD� LQVWDODFLyQ� GHO� TXyUXP� HQ� ODV� DVDPEOHDV� GH�
DGPLQLVWUDGRUHV�

$UWtFXOR� ���� (O� &RPLWp� GH� 9LJLODQFLD� GHO� &RQMXQWR� &RQGRPLQDO� R� &RQGRPLQLR�
6XEGLYLGLGR�� FRQWDUi� FRQ� ODV� PLVPDV IXQFLRQHV� TXH� HVWDEOHFH� HO� DUWtFXOR� ��� GH�
HVWD� /H\�� UHIHULGDV� DO� iPELWR� GH� OD� DGPLQLVWUDFLyQ� \� ODV� iUHDV� \� ELHQHV� GH� XVR
FRP~Q�GHO�&RQMXQWR�&RQGRPLQDO�

7,78/2�&8$572
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$UWtFXOR����� /D�HODERUDFLyQ�GHO�5HJODPHQWR�,QWHUQR�VHUi�SRU�TXLHQHV�RWRUJXHQ�OD�
(VFULWXUD�&RQVWLWXWLYD�GHO�FRQGRPLQLR�

&XDOTXLHU�PRGLILFDFLyQ�DO�UHJODPHQWR�VH�DFRUGDUi�HQ�$VDPEOHD�*HQHUDO��D�OD�TXH�
GHEHUi� GH� DVLVWLU� SRU� OR� PHQRV� OD� PD\RUtD VLPSOH� GH� ORV� FRQGyPLQRV�� /DV�
UHVROXFLRQHV� UHTXHULUiQ�GH�XQ�PtQLPR�GH�YRWRV�TXH� UHSUHVHQWH�HO�����GHO� YDORU�
GHO�LQGLYLVR GHO�FRQGRPLQLR�

/D� HODERUDFLyQ� \�R� PRGLILFDFLyQ� DO� 5HJODPHQWR� ,QWHUQR� GHEHUiQ� VHU� UHJLVWUDGRV�
DQWH�OD�3URFXUDGXUtD�

$UWtFXOR����� (O�5HJODPHQWR� ,QWHUQR�FRQWHQGUi�� VLQ� FRQWUDYHQLU� OR�HVWDEOHFLGR�SRU�
HVWD� /H\�� VX� 5HJODPHQWR� \� OD� (VFULWXUD� &RQVWLWXWLYD� FRUUHVSRQGLHQWH�� ODV�
GLVSRVLFLRQHV�TXH�SRU�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GHO�FRQGRPLQLR�VH�FRQVLGHUHQ�
QHFHVDULDV�UHILULpQGRVH�HQ�IRUPD�HQXQFLDWLYD�PDV�QR�OLPLWDWLYD��SRU�OR�PHQRV��D�OR�
VLJXLHQWH�

,�� /RV�GHUHFKRV��REOLJDFLRQHV�\�OLPLWDFLRQHV�D�TXH�TXHGDQ�VXMHWRV�ORV�FRQGyPLQRV�
HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�XVDU�ORV ELHQHV�FRPXQHV�\�ORV�SURSLRV�

,,�� (O�SURFHGLPLHQWR�SDUD�HO�FREUR�GH�ODV�FXRWDV�GH��ORV�IRQGRV�GH�DGPLQLVWUDFLyQ�\�
PDQWHQLPLHQWR��HO�GH�UHVHUYD��DVt�FRPR ODV�H[WUDRUGLQDULDV�

,,,�� (O� PRQWR� \� OD� SHULRGLFLGDG� GHO� FREUR� GH� ODV� FXRWDV� GH� ORV� IRQGRV� GH�
DGPLQLVWUDFLyQ�\�PDQWHQLPLHQWR�\�HO�GH�UHVHUYD�

,9�� /DV� PHGLGDV� FRQYHQLHQWHV� SDUD� OD� PHMRU� DGPLQLVWUDFLyQ�� PDQWHQLPLHQWR� \�
RSHUDFLyQ�GHO�FRQGRPLQLR�

9�� /DV� GLVSRVLFLRQHV� QHFHVDULDV� TXH� SURSLFLHQ� OD� LQWHJUDFLyQ�� RUJDQL]DFLyQ� \�
GHVDUUROOR�GH�OD�FRPXQLGDG�SURPRYLHQGR�\�DSR\DQGR�D�ORV�FRPLWpV�UHIHULGRV�HQ�OD�
IUDFFLyQ�,;�GHO�DUWtFXOR����GH�pVWD�/H\�\�RWURV�TXH�VH�FRQVLGHUHQ�QHFHVDULRV���

9,�� /RV� FULWHULRV� JHQHUDOHV� D� ORV� TXH� VH� VXMHWDUi� HO� DGPLQLVWUDGRU� SDUD� OD�
FRQWUDWDFLyQ�D� WHUFHURV�GH� ORFDOHV��HVSDFLRV�R LQVWDODFLRQHV�GH�SURSLHGDG�FRP~Q�
TXH� VHDQ� REMHWR� GH DUUHQGDPLHQWR� R� FRPRGDWR�� SUHYLR� DFXHUGR� GH� OD� $VDPEOHD�
*HQHUDO�

9,,�� (O� WLSR� GH� DVDPEOHDV� TXH� VH� UHDOL]DUiQ� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR����GH�HVWD�/H\�

9,,,�� (O�WLSR�GH�DGPLQLVWUDFLyQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD
/H\�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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,;�� 2WUDV� REOLJDFLRQHV� \� UHTXLVLWRV� SDUD� HO� $GPLQLVWUDGRU� \� ORV� PLHPEURV� GHO�
&RPLWp�GH�9LJLODQFLD��DGHPiV�GH�OR HVWDEOHFLGR�SRU�HVWD�/H\�

;�� &DXVDV�SDUD� OD� UHPRFLyQ�R� UHVFLVLyQ�GHO� FRQWUDWR� GHO�$GPLQLVWUDGRU� \� GH� ORV�
PLHPEURV�GHO�&RPLWp�GH�9LJLODQFLD�

;,�� /DV� EDVHV� SDUD� OD� PRGLILFDFLyQ� GHO� 5HJODPHQWR� ,QWHUQR� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\��VX�5HJODPHQWR��OD (VFULWXUD�&RQVWLWXWLYD�\�GHPiV�
OH\HV�DSOLFDEOHV�

;,,�� (O� HVWDEOHFLPLHQWR� GH� PHGLGDV� SURYLVLRQDOHV� HQ� ORV� FDVRV� GH� DXVHQFLD�
WHPSRUDO�GHO�$GPLQLVWUDGRU��R�PLHPEURV�GHO &RPLWp�GH�9LJLODQFLD�

;,,,�� /D� GHWHUPLQDFLyQ� GH� FULWHULRV� SDUD� HO� XVR� GH� ODV� iUHDV� \� ELHQHV� GH� XVR�
FRP~Q�� HVSHFLDOPHQWH� SDUD� DTXpOODV� TXH� GHEDQ GHVWLQDUVH� H[FOXVLYDPHQWH� D�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� \D� VHDQ� FRQGyPLQRV�� SRVHHGRUHV� R� IDPLOLDUHV� TXH�
KDELWHQ�FRQ�HOORV�

;,9�� 'HWHUPLQDU��HQ�VX�FDVR��ODV�PHGLGDV�\�OLPLWDFLRQHV�SDUD�SRVHHU�DQLPDOHV�HQ�
ODV�XQLGDGHV�GH�SURSLHGDG�SULYDWLYD�R iUHDV�FRPXQHV�� VL�HO�5HJODPHQWR�GH�pVWD�
/H\�IXHUH�RPLVR��OD�$VDPEOHD�*HQHUDO�UHVROYHUi�OR�FRQGXFHQWH�

;9�� /DV� DSRUWDFLRQHV� SDUD� OD� FRQVWLWXFLyQ� GH� ORV� IRQGRV� GH� PDQWHQLPLHQWR��
DGPLQLVWUDFLyQ�\�GH�UHVHUYD��VHxDODQGR�OD REOLJDFLyQ�GH�VX�FXPSOLPLHQWR�

;9,�� /D� GHWHUPLQDFLyQ� GH� FULWHULRV� SDUD� DVXQWRV� TXH� UHTXLHUDQ� XQD� PD\RUtD�
HVSHFLDO�HQ�FDVR�GH�YRWDFLyQ�\�QR�SUHYLVWRV�HQ HVWD�/H\�\�VX�5HJODPHQWR�

;9,,�� /DV�EDVHV�SDUD�OD�LQWHJUDFLyQ�GHO�3URJUDPD�,QWHUQR�GH�3URWHFFLyQ�&LYLO��$Vt�
FRPR��HQ�VX�FDVR�� OD�FRQIRUPDFLyQ�GHO &RPLWp�GH�6HJXULGDG�\�3URWHFFLyQ�&LYLO�\�
TXH�SRU�OH\�GHELGR�D�VX�PDJQLWXG�UHTXLHUHQ�DOJXQRV�FRQGRPLQLRV���

;9,,,�� /D� WDEOD� GH� YDORUHV� H� LQGLYLVRV� GHO� FRQGRPLQLR�� FXDQGR� GLFKRV� YDORUHV� R�
LQGLYLVRV� VH�PRGLILTXHQ� SRU� UHIRUPDV� D� OD (VFULWXUD� &RQVWLWXWLYD�� OD� PHQFLRQDGD�
WDEOD�GHEHUi�DFWXDOL]DUVH��\

;,;�� /DV�PDWHULDV�TXH�OH�UHVHUYDQ�OD�SUHVHQWH�/H\��VX�5HJODPHQWR�\�OD�(VFULWXUD�
&RQVWLWXWLYD�

$UWtFXOR� ���� (O� 5HJODPHQWR� ,QWHUQR� GHO� FRQGRPLQLR�� \� HQ� VX� FDVR�� GHO� FRQMXQWR�
FRQGRPLQDO�� GHEHUi� IRUPDU� SDUWH� GHO DSpQGLFH� GH� OD� (VFULWXUD� FRQIRUPH� D� OR�
HVWDEOHFLGR� HQ� OD� IUDFFLyQ� ,;� GHO� $UWtFXOR� �� GH� HVWD� /H\�� $VLPLVPR�� GHEHUi� VHU
UHJLVWUDGR� DQWH� OD� 3URFXUDGXUtD�� OD� FXDO� UHYLVDUi� TXH� QR� FRQWUDYHQJD� ODV�
GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\�\�VX�5HJODPHQWR�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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$UWtFXOR� ���� &DGD� FRQGyPLQR� \� SRVHHGRUHV� GHO� FRQGRPLQLR�� HQ� VX� FDVR�� HVWiQ�
REOLJDGRV� D� FXEULU� SXQWXDOPHQWH� ODV� FXRWDV TXH� SDUD� WDO� HIHFWR� HVWDEOH]FD� OD�
$VDPEOHD�*HQHUDO��VDOYR� OR�GLVSXHVWR�HQ�HO�7tWXOR�4XLQWR�GH�HVWD�/H\�� ORV�FXDOHV�
VHUiQ GHVWLQDGDV�SDUD�

,�� &RQVWLWXLU� HO� IRQGR� GH� DGPLQLVWUDFLyQ� \� PDQWHQLPLHQWR� GHVWLQDGR� D� FXEULU� HO�
JDVWR� FRUULHQWH� TXH� VH� JHQHUH� HQ� OD DGPLQLVWUDFLyQ�� RSHUDFLyQ� \� VHUYLFLRV� QR�
LQGLYLGXDOL]DGRV�GH�ODV�iUHDV�FRPXQHV�\�iUHDV�YHUGHV�GHO�FRQGRPLQLR�

(O�LPSRUWH�GH�ODV�FXRWDV�D�FDUJR�GH�FDGD�FRQGyPLQR�R�SRVHHGRUHV��VH�HVWDEOHFHUi�
GLVWULEX\HQGR� ORV� JDVWRV� HQ� SURSRUFLyQ� DO SRUFHQWDMH� GH� LQGLYLVR� TXH� UHSUHVHQWH�
FDGD�XQLGDG�GH�SURSLHGDG�SULYDWLYD�

,,�� &RQVWLWXLU�HO� IRQGR�GH�UHVHUYD�GHVWLQDGR�D�FXEULU� ORV�JDVWRV�GH�DGTXLVLFLyQ�GH�
KHUUDPLHQWDV��PDWHULDOHV��LPSOHPHQWRV� PDTXLQDULDV�\�PDQR�GH�REUD�FRQ�TXH�GHED�
FRQWDU� HO� FRQGRPLQLR�� REUDV� \� PDQWHQLPLHQWR�� (O� LPSRUWH� GH� OD� FXRWD� VH
HVWDEOHFHUi�HQ�SURSRUFLyQ�DO�SRUFHQWDMH�GH�LQGLYLVR�TXH�UHSUHVHQWH�FDGD�XQLGDG�GH�
SURSLHGDG�SULYDWLYD�

,,,�� 3DUD�JDVWRV�H[WUDRUGLQDULRV�ODV�FXDOHV�SURFHGHUiQ�FXDQGR�

D�� (O� IRQGR� GH� DGPLQLVWUDFLyQ� \�PDQWHQLPLHQWR� QR� VHD� VXILFLHQWH� SDUD� FXEULU� XQ�
JDVWR�FRUULHQWH�H[WUDRUGLQDULR��(O�LPSRUWH�GH OD�FXRWD�VH�HVWDEOHFHUi��HQ�SURSRUFLyQ�
DO�SRUFHQWDMH�GH�LQGLYLVR�TXH�UHSUHVHQWH�FDGD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��R

E�� (O� IRQGR� GH� UHVHUYD� QR� VHD� VXILFLHQWH� SDUD� FXEULU� OD� FRPSUD� GH� DOJXQD�
KHUUDPLHQWD�� PDWHULDO�� LPSOHPHQWR�� PDTXLQDULD� SLQWXUD�� LPSHUPHDELOL]DFLRQHV��
FDPELR�GH�ERPEDV��ODYDGR�GH�FLVWHUQDV��FDPELR�GH�UHGHV�GH�LQIUDHVWUXFWXUD��PDQR�
GH� REUD SDUD� OD� RSRUWXQD� \� DGHFXDGD� UHDOL]DFLyQ� GH� REUDV�� PDQWHQLPLHQWR��
UHSDUDFLRQHV�PD\RUHV�HQWUH�RWURV��(O�LPSRUWH�GH�OD�FXRWD VH�GLVWULEXLUi�FRQIRUPH�D�
OR�HVWDEOHFLGR�SDUD�HO�IRQGR�GH�UHVHUYD�

$UWtFXOR� ���� /DV� FXRWDV� RUGLQDULDV� \� H[WUDRUGLQDULDV� GH� DGPLQLVWUDFLyQ� \�
PDQWHQLPLHQWR� QR� HVWDUiQ� VXMHWDV� D� FRPSHQVDFLyQ� H[FHSFLRQHV� SHUVRQDOHV� QL�
QLQJ~Q� RWUR� VXSXHVWR� TXH� SXHGD� H[FXVDU� VX� SDJR�� VDOYR� TXH� GLFKR� FRQGyPLQR�
DFUHGLWH� QR� FRQWDU FRQ� UHFXUVRV� R� ELHQ� VH� HQFXHQWUH� HQ� HVWDGR� GH� LQVROYHQFLD�
GHFODUDGD��HQ�HVH�FDVR�OD�$VDPEOHD�SRGUi�DFRUGDU�TXH�GLFKDV FXRWDV�SXHGDQ�VHU�
FXELHUWDV�FRQ�WUDEDMR�D�IDYRU�GHO�FRQGRPLQLR��/RV�UHFXUVRV�ILQDQFLHURV��HQ�HIHFWLYR��
HQ� FXHQWDV� EDQFDULDV R� FXDOTXLHU� RWUR� WLSR� GH� ELHQHV�� DVt� FRPR� ORV� DFWLYRV� \�
SDVLYRV�SURGXFWR�GH� ODV�FXRWDV�X�RWURV� LQJUHVRV�GHO�FRQGRPLQLR��VH LQWHJUDUiQ�D�
ORV�IRQGRV���

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO ���GH�HQHUR�GH�����
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$UWtFXOR����� 3RU�DFXHUGR�GH�$VDPEOHD�*HQHUDO�ORV�IRQGRV��HQ�WDQWR�QR�VH�XWLOLFHQ��
SRGUiQ�LQYHUWLUVH�HQ�YDORUHV�GH�LQYHUVLyQ D�OD�YLVWD�GH�PtQLPR�ULHVJR��FRQVHUYDQGR�
OD� OLTXLGH]� QHFHVDULD� SDUD� VROYHQWDU� ODV REOLJDFLRQHV� GH� FRUWR� SOD]R�� (O� WLSR� GH
LQYHUVLyQ�GHEHUi�VHU�DXWRUL]DGD�SRU� OD�$VDPEOHD�*HQHUDO��/D�$VDPEOHD�*HQHUDO�
GHWHUPLQDUi�DQXDOPHQWH�HO�SRUFHQWDMH�GH�ORV IUXWRV�R�XWLOLGDGHV�REWHQLGDV�SRU� ODV�
LQYHUVLRQHV�TXH�GHEHUiQ�DSOLFDUVH�D�FDGD�XQR�GH�ORV�IRQGRV�GHO�FRQGRPLQLR�

$UWtFXOR� ���� /D�$VDPEOHD�*HQHUDO�GHWHUPLQDUi� DQXDOPHQWH� HO�SRUFHQWDMH� GH� ORV�
IUXWRV�R�XWLOLGDGHV�REWHQLGDV�SRU�HO DUUHQGDPLHQWR�GH�ORV�ELHQHV�GH�XVR�FRP~Q�TXH�
GHEHUiQ�DSOLFDUVH�D�FDGD�XQR�GH�ORV�IRQGRV�GHO�FRQGRPLQLR�

$UWtFXOR� ���� /DV� FXRWDV� SDUD� JDVWRV� FRPXQHV�TXH� VH�JHQHUHQ�D� FDUJR�GH� FDGD�
XQLGDG� GH� SURSLHGDG� SULYDWLYD� \� TXH� ORV FRQGyPLQRV� \� SRVHHGRUHV� QR� FXEUDQ�
RSRUWXQDPHQWH� HQ� ODV� IHFKDV� \� EDMR� ODV� IRUPDOLGDGHV�HVWDEOHFLGDV�HQ�$VDPEOHD�
*HQHUDO R� HQ� HO� 5HJODPHQWR� ,QWHUQR� GHO� FRQGRPLQLR� TXH� VH� WUDWH�� FDXVDUiQ�
LQWHUHVHV�PRUDWRULRV�DO�WLSR�OHJDO�SUHYLVWRV�HQ�OD�IUDFFLyQ 9�GHO�DUWtFXOR����GH�HVWD�
OH\��TXH�VH�KD\DQ�ILMDGR�HQ�OD�$VDPEOHD�*HQHUDO�R�HQ�HO�5HJODPHQWR�,QWHUQR���

/R�DQWHULRU��LQGHSHQGLHQWHPHQWH�GH�ODV�VDQFLRQHV�D�TXH�VH�KDJDQ�DFUHHGRUHV�ORV�
FRQGyPLQRV�R�SRVHHGRUHV�SRU�PRWLYR�GH�VX LQFXPSOLPLHQWR�HQ�HO�SDJR�

7UDH� DSDUHMDGD� HMHFXFLyQ� HQ� OD� YtD� HMHFXWLYD� FLYLO�� HO� HVWDGR� GH� OLTXLGDFLyQ� GH�
DGHXGRV�� LQWHUHVHV�PRUDWRULRV�\�R�SHQD FRQYHQFLRQDO�TXH�VH�KD\D�HVWLSXODGR�HQ�
$VDPEOHD�*HQHUDO�R�HQ�HO�5HJODPHQWR�,QWHUQR��VL�YD�VXVFULWD�SRU�HO�$GPLQLVWUDGRU�
\ HO� SUHVLGHQWH� GHO� &RPLWp� GH� 9LJLODQFLD�� DFRPSDxDGD� GH� ORV� FRUUHVSRQGLHQWHV�
UHFLERV� GH� SDJR�� DVt� FRPR� GH� FRSLD� FHUWLILFDGD SRU� 1RWDULR� 3~EOLFR� R� SRU� OD�
3URFXUDGXUtD��GHO�DFWD�GH�$VDPEOHD�*HQHUDO� UHODWLYD� \�R�GHO�5HJODPHQWR� ,QWHUQR�
HQ�VX�FDVR�HQ TXH�VH�KD\DQ�GHWHUPLQDGR� ODV�FXRWDV�D�FDUJR�GH� ORV�FRQGyPLQRV�
SDUD� ORV� IRQGRV� GH� PDQWHQLPLHQWR� \� DGPLQLVWUDFLyQ� \� GH UHVHUYD�� LQWHUHVHV� \�
GHPiV�REOLJDFLRQHV�GH�ORV�FRQGyPLQRV�R�SRVHHGRUHV��FRQVWLWX\H HO�WtWXOR�TXH�OOHYD�
DSDUHMDGD�HMHFXFLyQ HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����IUDFFLyQ�,;�GHO�
&yGLJR� GH� 3URFHGLPLHQWRV� &LYLOHV� SDUD� HO� 'LVWULWR� )HGHUDO� (VWi� DFFLyQ� SRGUi�
HMHUFHUVH�FXDQGR�H[LVWDQ�GRV�FXRWDV�RUGLQDULDV�R�XQD�H[WUDRUGLQDULD�SHQGLHQWH�GH�
SDJR��FRQ�H[FHSFLyQ�GH ORV�FRQGyPLQRV�R�SRVHHGRUHV�TXH�KD\DQ�FRQVLJQDGR� OD�
WRWDOLGDG�GH�VXV�DGHXGRV�\�TXHGDGR�DO�FRUULHQWH�GH�ORV�PLVPRV�DQWH OD�'LUHFFLyQ�
*HQHUDO�GH�&RQVLJQDFLRQHV�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��\�
VH�KD\D�QRWLILFDGR�SRU HVFULWR�DO�$GPLQLVWUDGRU�

(O� $GPLQLVWUDGRU�� HQ� WRGRV� ORV� FDVRV�� DQWHV� GH� LQLFLDU� XQ� SURFHGLPLHQWR� DQWH� OD�
3URFXUDGXUtD�6RFLDO��GHEHUi�DFUHGLWDU�DQWH pVWD�KDEHU�FRQFOXLGR�XQ�SURFHGLPLHQWR�
LQWHUQR� SUHYLR� GH� PHGLDFLyQ� FRQFLOLDFLyQ�� HQ� HO FXDO� GHPXHVWUH� KDEHU� UHDOL]DGR�
UHTXHULPLHQWRV�� SOiWLFDV�� QRWLILFDFLRQHV�� H[KRUWRV�� LQYLWDFLRQHV� \�R� SURSXHVWDV� GH�
FRQYHQLR���

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����



ϰϬ

$UWtFXOR����� &XDQGR�VH�FHOHEUH�XQ�FRQWUDWR�WUDVODWLYR�GH�GRPLQLR�HQ�UHODFLyQ�FRQ�
XQD�XQLGDG�GH�SURSLHGDG�SULYDWLYD��HO YHQGHGRU�GHEHUi�HQWUHJDU�DO�FRPSUDGRU�XQD�
FRQVWDQFLD� GH� QR� DGHXGR�� HQWUH� RWURV�� GHO� SDJR� GH� FXRWDV� RUGLQDULDV� GH
PDQWHQLPLHQWR� \� DGPLQLVWUDFLyQ� \� HO� GH� UHVHUYD�� DVt� FRPR� GH� FXRWDV�
H[WUDRUGLQDULDV�HQ�VX�FDVR��H[SHGLGD�SRU�HO $GPLQLVWUDGRU�GHO�FRQGRPLQLR�

(O�DGTXLUHQWH�GH�FXDOTXLHU�XQLGDG�GH�SURSLHGDG�SULYDWLYD�VH�FRQVWLWX\H�HQ�REOLJDGR�
VROLGDULR�GHO�SDJR�GH�ORV�DGHXGRV H[LVWHQWHV�HQ�UHODFLyQ�FRQ�OD�PLVPD��H[FHSWR�HQ�
HO�FDVR�GH�TXH�HO�$GPLQLVWUDGRU�GHO�FRQGRPLQLR�KXELHUH�H[SHGLGR�\ HQWUHJDGR� OD�
FRQVWDQFLD�GH�QR�DGHXGRV�VHxDODGD�DQWHULRUPHQWH�

$UWtFXOR����� /RV�FRQGyPLQRV�\�SRVHHGRUHV�SDJDUiQ� ODV�FRQWULEXFLRQHV� ORFDOHV�\�
IHGHUDOHV� TXH� OHV� FRUUHVSRQGD�� WDQWR� SRU� OR TXH� KDFH� D� VX� SURSLHGDG� SULYDWLYD��
FRPR�D�OD�SDUWH�SURSRUFLRQDO�TXH�OH�FRUUHVSRQGD�VREUH�ORV�ELHQHV�\�iUHDV�\�ELHQHV�
GH�XVR FRP~Q�

&$3Ë78/2�,,,
'(�/26�*5$9È0(1(6�$/�&21'20,1,2

$UWtFXOR� ���� /RV� JUDYiPHQHV� GHO� FRQGRPLQLR� VRQ� GLYLVLEOHV� HQWUH� ODV� GLIHUHQWHV�
XQLGDGHV�GH�SURSLHGDG�SULYDWLYD�TXH�OR FRQIRUPDQ�

&DGD�XQR�GH�ORV�FRQGyPLQRV�UHVSRQGHUi�VyOR�SRU�HO�JUDYDPHQ�TXH�FRUUHVSRQGD�D�
VX� XQLGDG� GH� SURSLHGDG� SULYDWLYD� \ SURSRUFLRQDOPHQWH� UHVSHFWR� GH� OD� SURSLHGDG�
FRP~Q�� 7RGD� FOiXVXOD� TXH� HVWDEOH]FD� PDQFRPXQLGDG� R� VROLGDULGDG� GH� ORV
SURSLHWDULRV� GH� ORV�ELHQHV� FRPXQHV�� SDUD� UHVSRQGHU� GH�XQ�JUDYDPHQ�� VH� WHQGUi�
SRU�QR�SXHVWD�

&$3Ë78/2�,9
'(�/$6�&217529(56,$6�<�352&(',0,(1726�$17(�/$�352&85$'85Ë$�

62&,$/�'(/�',675,72 )('(5$/

$UWtFXOR� ���� /D� 3URFXUDGXUtD� WHQGUi� FRPSHWHQFLD� HQ� ODV� FRQWURYHUVLDV� TXH� VH�
VXVFLWHQ� HQWUH� ORV� FRQGyPLQRV�� SRVHHGRUHV� R HQWUH� pVWRV�� VX� $GPLQLVWUDGRU��
&RPLWp�GH�9LJLODQFLD�

,�� 3RU�OD�YtD�GH�OD�FRQFLOLDFLyQ�DQWH�OD�SUHVHQWDFLyQ�GH�OD�UHFODPDFLyQ�GH�OD�SDUWH�
DIHFWDGD�

,,�� 3RU�OD�YtD�GHO�DUELWUDMH�

,,,�� 3RU�OD�YtD�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�GH�$SOLFDFLyQ�GH�VDQFLRQHV�
(Q� ODV�YtDV�SUHYLVWDV�HQ�HVWH DUWtFXOR�� OD�3URFXUDGXUtD��DSOLFDUi�HO�SULQFLSLR�GH� OD�
VXSOHQFLD�GH�OD�TXHMD�GHILFLHQWH��D�IDYRU�GHO FRQGyPLQR���

�� $GLFLyQ SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����



ϰϭ

$UWtFXOR����� 3UHYLR�DO� LQLFLR�GHO�SURFHGLPLHQWR�FRQFLOLDWRULR�VH� UHTXHULUi�DFUHGLWDU�
KDEHU� DJRWDGR� XQ� SURFHGLPLHQWR� GH PHGLDFLyQ� DQWH� HO� $GPLQLVWUDGRU� FRPLWp�
FRUUHVSRQGLHQWH�� DVt� FRPR� DFUHGLWDU� HO� LQWHUpV� MXUtGLFR�� \� TXH� OD� UHFODPDFLyQ�
SUHFLVH ORV�DFWRV�TXH�VH�LPSXJQDQ�\� ODV�UD]RQHV�TXH�VH�WLHQHQ�SDUD�KDFHUOR��DVt�
FRPR�ORV�JHQHUDOHV�GH�OD�SDUWH�UHFODPDQWH�\�GH�OD UHTXHULGD��

$Vt� PLVPR� SDUD� HO� FDVR� GH� ORV� $GPLQLVWUDGRUHV�� GHEHUiQ� SUHVHQWDU� WDPELpQ�
GRFXPHQWR� LGyQHR� GRQGH� VH� DFUHGLWH� KDEHU WUDWDGR� SUHYLDPHQWH� GH� GLULPLU� OD�
FRQWURYHUVLD�PRWLYR�GH�OD�TXHMD���

/D� 3URFXUDGXUtD� QRWLILFDUi� D� OD� SDUWH� UHTXHULGD�� FRQ� FRSLD� GHO� HVFULWR� GH�
UHFODPDFLyQ�DSRUWDQGR�ODV�SUXHEDV�TXH�D�VX�LQWHUpV FRQYHQJD�

$VLPLVPR��OD�3URFXUDGXUtD�SRGUi�VROLFLWDU�TXH�OD�UHFODPDFLyQ�VHD�DFODUDGD�FXDQGR�
VH�SUHVHQWH�GH�PDQHUD�YDJD�R�FRQIXVD�

$UWtFXOR����� /D�3URFXUDGXUtD� FLWDUi�D� ODV�SDUWHV�HQ�FRQIOLFWR�D�XQD�DXGLHQFLD�GH�
FRQFLOLDFLyQ�

$UWtFXOR����� (O�SURFHGLPLHQWR�FRQFLOLDWRULR�VH�WHQGUi�SRU�DJRWDGR�

,�� 6L�OD�SDUWH�UHFODPDQWH�QR�FRQFXUUH�D�OD�MXQWD�GH�FRQFLOLDFLyQ�

,,�� 6L�DO�FRQFXUULU�ODV�SDUWHV�PDQLILHVWDQ�VX�YROXQWDG�GH�QR�FRQFLOLDU�

,,,�� 6L�ODV�SDUWHV�FRQFLOLDQ�VXV�GLIHUHQFLDV�

(Q�FDVR�GH�TXH�QR�FRQFXUUD�D� OD� MXQWD�GH�FRQFLOLDFLyQ�� OD�SDUWH�FRQWUD� OD�FXDO�VH�
SUHVHQWy� OD� UHFODPDFLyQ�� KDELpQGRVHOH� QRWLILFDGR� HQ� WLHPSR� \� IRUPD�� OD�
3URFXUDGXUtD� SRGUi� LPSRQHUOH� XQD� PXOWD� GH� ��� KDVWD� ���� YHFHV� OD� 8QLGDG� GH�
&XHQWD�GH�OD�&LXGDG�GH�0p[LFR�YLJHQWH���

3DUD�HO�FDVR�GH�TXH�DPEDV�SDUWHV�KD\DQ�FRQFXUULGR�D�OD�-XQWD�GH�&RQFLOLDFLyQ�\�
QR�VH�KD\D�ORJUDGR�pVWD�� OD�3URFXUDGXUtD VRPHWHUi�LQPHGLDWDPHQWH�HQ�XQ�PLVPR�
DFWR� VXV� GLIHUHQFLDV� DO� DUELWUDMH�� \D� VHD� HQ� DPLJDEOH� FRPSRVLFLyQ� R� HQ� HVWULFWR
GHUHFKR�

$UWtFXOR����� 3DUD�LQLFLDU�HO�SURFHGLPLHQWR�GH�DUELWUDMH��LQPHGLDWDPHQWH�GHVSXpV�GH�
FRQFOXLGD� OD� FRQFLOLDFLyQ�� LQLFLDUi� HO GHVDKRJR� GH� DXGLHQFLD� GH� FRPSURPLVR�
DUELWUDO��RULHQWDQGR�D�ODV�SDUWHV�HQ�WRGR�OR�UHIHUHQWH�DO�SURFHGLPLHQWR��(Q�SULQFLSLR
GHILQLUiQ�ODV�SDUWHV�VL�pVWH�VHUi�HQ�DPLJDEOH�FRPSRVLFLyQ�R�HQ�HVWULFWR�GHUHFKR�

�� 5HIRUPD SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����



ϰϮ

(O� DFWD� GH� FRPSURPLVR� DUELWUDO� FRQWHQGUi�� OD� DFHSWDFLyQ� GH� ODV� SDUWHV� SDUD�
VRPHWHU�VXV�GLIHUHQFLDV�HQ�SURFHGLPLHQWR�DUELWUDO� GHVLJQDFLyQ�GH�OD�3URFXUDGXUtD�
6RFLDO� FRPR� iUELWUR�� VHOHFFLyQ� GHO� WLSR� GH� DUELWUDMH�� $PLJDEOH� FRPSRVLFLyQ� R�
HVWULFWR GHUHFKR�� GHWHUPLQDFLyQ� GHO� DVXQWR� PRWLYR� GHO� DUELWUDMH� \� IHFKD� SDUD�
FHOHEUDU�OD�DXGLHQFLD�GH�ILMDFLyQ�GH�ODV�UHJODV�GHO SURFHGLPLHQWR�

/DV� DFWXDFLRQHV� GH� OD� FRQFLOLDFLyQ� GHO� SURFHGLPLHQWR� GH� FRQFLOLDFLyQ� GHEHUiQ�
LQWHJUDUVH�FRPR�SDUWH�GHO�DUELWUDMH�

&XDQGR� ODV� SDUWHV� QR� OOHJXHQ� D� XQ� DFXHUGR�� HO� SURFHGLPLHQWR� VHUi� HQ� DPLJDEOH�
FRPSRVLFLyQ�

(Q�SULQFLSLR�GHILQLUiQ�ODV�SDUWHV�VL�pVWH�VHUi�HQ�DPLJDEOH�FRPSRVLFLyQ�R�HQ�HVWULFWR�
GHUHFKR�� 6XMHWiQGRVH� OD� 3URFXUDGXUtD� D OR� H[SUHVDPHQWH� HVWDEOHFLGR� HQ� HO�
FRPSURPLVR�DUELWUDO�VXVFULWR�SRU�ODV�SDUWHV�HQ�FRQIOLFWR��VDOYR�OD�DSOLFDFLyQ�GH�XQD�
QRUPD GH�RUGHQ�S~EOLFR�

$UWtFXOR����� 3DUD�HO�FDVR�GH�IXQJLU�FRPR�iUELWUR��OD�3URFXUDGXUtD�WHQGUi�OD�IDFXOWDG�
GH DOOHJDUVH�GH�WRGRV�ORV�HOHPHQWRV�GH MXLFLR�TXH�HVWLPH�QHFHVDULRV�SDUD�UHVROYHU�
ODV�FXHVWLRQHV�TXH�VH�OH�KD\DQ�VRPHWLGR��DVt�FRPR�OD�REOLJDFLyQ�GH�UHFLELU�SUXHEDV
\�HVFXFKDU�ORV�DOHJDWRV�TXH�SUHVHQWHQ�ODV�SDUWHV�

(O�ODXGR�HPLWLGR�GHEHUi�FRQWHQHU�OD�VDQFLyQ�UHVSHFWLYD�\�R�OD�UHSDUDFLyQ�GHO�GDxR�
PRWLYR�GH�OD�FRQWURYHUVLD�

$UWtFXOR����� 3DUD�HO�FDVR�GH�DUELWUDMH�HQ�DPLJDEOH�FRPSRVLFLyQ��ODV�SDUWHV�ILMDUiQ�
GH�PDQHUD�EUHYH�\�FRQFLVD�ODV�FXHVWLRQHV TXH�GHEHUiQ�VHU�REMHWR�GHO�DUELWUDMH��ODV�
TXH� GHEHUiQ� FRUUHVSRQGHU� D� ORV� KHFKRV� FRQWURYHUWLGRV�� SXGLHQGR� VRPHWHU� RWUDV
FXHVWLRQHV�QR�LQFOXLGDV�HQ�OD�UHFODPDFLyQ�

$VLPLVPR�� OD� 3URFXUDGXUtD� SURSRQGUi� D� DPEDV� SDUWHV�� ODV� UHJODV� SDUD� OD�
VXEVWDQFLDFLyQ� GHO� MXLFLR�� UHVSHFWR� GH� ODV� FXDOHV GHEHUiQ� PDQLIHVWDU� VX�
FRQIRUPLGDG� \ UHVROYHUi� HQ� FRQFLHQFLD�� D� YHUGDG� VDELGD� \� EXHQD� IH� JXDUGDGD��
REVHUYDQGR�VLHPSUH�ODV IRUPDOLGDGHV�HVHQFLDOHV�GHO�SURFHGLPLHQWR�

1R� KDEUi� LQFLGHQWHV� \� OD� UHVROXFLyQ� VyOR� DGPLWLUi� DFODUDFLRQHV� GH� OD� PLVPD�� D�
LQVWDQFLD�GH�SDUWH��SUHVHQWDGD�GHQWUR�GH� ORV WUHV�GtDV�KiELOHV�VLJXLHQWHV�DO�GH� OD�
QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�

$UWtFXOR����� (Q�HO�FRQYHQLR�TXH�IXQGDPHQWH�HO� MXLFLR�DUELWUDO�GH�HVWULFWR�GHUHFKR��
ODV� SDUWHV� IDFXOWDUiQ� D� OD� 3URFXUDGXUtD� D UHVROYHU� OD� FRQWURYHUVLD� SODQWHDGD� FRQ�
HVWULFWR� DSHJR� D� ODV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� \� GHWHUPLQDUiQ� ODV� HWDSDV�
IRUPDOLGDGHV�\�WpUPLQRV�D�TXH�VH�VXMHWDUi�HO�DUELWUDMH�

3DUD� HO� FDVR� GH� TXH� ODV� SDUWHV� QR� KD\DQ� DFRUGDGR� ORV� WpUPLQRV�� UHJLUiQ� ORV�
VLJXLHQWHV�



ϰϯ

,�� &LQFR� GtDV� SDUD� OD� SUHVHQWDFLyQ� GH� OD� GHPDQGD�� FRQWDGRV� D� SDUWLU� GHO� GtD�
VLJXLHQWH�GH�OD�FHOHEUDFLyQ�GHO�FRPSURPLVR DUELWUDO��\�HO�PLVPR�SOD]R�SDUD�SURGXFLU�
OD�FRQWHVWDFLyQ��FRQWDGR�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�DTXpO�HQ�TXH�VXUWD�HIHFWRV�OD
QRWLILFDFLyQ�TXH�GHEHUi� VHU� UHDOL]DGD�HQ� ORV� FLQFR�GtDV� VLJXLHQWHV� GH� UHFLELGD� OD�
GHPDQGD�� GHELHQGR� DFRPSDxDU� D� GLFKRV HVFULWRV� ORV� GRFXPHQWRV� HQ� TXH� VH�
IXQGHQ� OD� DFFLyQ�� ODV� H[FHSFLRQHV� \� GHIHQVDV� FRUUHVSRQGLHQWHV� \� DTXHOORV� TXH�
SXHGDQ VHUYLU�FRPR�SUXHED�D�VX�IDYRU�HQ�HO�MXLFLR�

,,�� &RQWHVWDGD� OD� GHPDQGD� R� WUDQVFXUULGR� HO� WpUPLQR� SDUD� OD� FRQWHVWDFLyQ�� OD�
3URFXUDGXUtD�� GLFWDUi� HO� DXWR� GH� DGPLVLyQ� \ UHFHSFLyQ� GH� SUXHEDV�� VHxDODQGR��
GHQWUR�GH�ORV�VLHWH�GtDV�VLJXLHQWHV��IHFKD�SDUD�DXGLHQFLD�GH�GHVDKRJR�\�DOHJDWRV��

/D UHVROXFLyQ�FRUUHVSRQGLHQWH�GHEHUi�HPLWLUVH�GHQWUR�GH ORV�VLHWH�GtDV�SRVWHULRUHV�
D�OD�FHOHEUDFLyQ�GH�OD�DXGLHQFLD�

,,,�� (O�ODXGR�FRUUHVSRQGLHQWH�GHEHUi�VHU�QRWLILFDGR�SHUVRQDOPHQWH�D�ODV�SDUWHV��\

,9�� (Q�WRGR�FDVR��VH�WHQGUiQ�FRPR�SUXHEDV�WRGDV�ODV�FRQVWDQFLDV�TXH�LQWHJUHQ�HO�
H[SHGLHQWH��DXQTXH�QR�KD\DQ�VLGR RIUHFLGDV�SRU�ODV�SDUWHV�

8QD�YH]�FRQFOXLGRV�ORV�WpUPLQRV�ILMDGRV��VLQ�QHFHVLGDG�GH�TXH�VH�DFXVH�UHEHOGtD��
VHJXLUi� VX�FXUVR�HO�SURFHGLPLHQWR� \� VH WHQGUi�SRU�SHUGLGR�HO�GHUHFKR�TXH�GHELy�
HMHUFLWDUVH��VDOYR�HQ�FDVR�TXH�QR�VH�SUHVHQWH�OD�GHPDQGD��VXSXHVWR�HQ�HO�TXH�VH
GHMDUiQ�D�VDOYR�ORV�GHUHFKR�GHO�UHFODPDQWH�

/RV�WpUPLQRV�VHUiQ�LPSURUURJDEOHV��VH�FRPSXWDUiQ�HQ�GtDV�KiELOHV�\�HQ�WRGR�FDVR��
HPSH]DUiQ�D�FRQWDUVH�D�SDUWLU�GHO�GtD VLJXLHQWH�D�DTXpO�HQ�TXH�VXUWDQ�HIHFWR� ODV�
QRWLILFDFLRQHV�UHVSHFWLYDV�

$UWtFXOR���� (Q�WRGR�OR�QR�SUHYLVWR�SRU�ODV�SDUWHV�\�SRU�HVWD�/H\��HQ�OR�TXH�UHVSHFWD�
DO�SURFHGLPLHQWR�DUELWUDO��VHUi�DSOLFDEOH HO�&yGLJR�GH�3URFHGLPLHQWRV�&LYLOHV�SDUD�
HO�'LVWULWR�)HGHUDO�

$UWtFXOR����� (O�ODXGR�DUELWUDO�HPLWLGR�SRU�OD�3URFXUDGXUtD��GHEHUi�FXPSOLUVH�GHQWUR�
GH�ORV����GtDV�KiELOHV�VLJXLHQWHV�D�OD IHFKD�GH�VX�QRWLILFDFLyQ�

$UWtFXOR� ���� (Q� FDVR� GH� TXH� QR� VH� FXPSODQ� ORV� FRQYHQLRV� VXVFULWRV� DQWH� OD�
3URFXUDGXUtD� HQ� OD� YtD� FRQFLOLDWRULD�� DVt� FRPR� ORV ODXGRV� HPLWLGRV� HQ� HO�
SURFHGLPLHQWR� DUELWUDO� SRU� pVWD�� SDUD� VX� HMHFXFLyQ� \� D� SHWLFLyQ� GH� SDUWH�� OD�
3URFXUDGXUtD� UHDOL]DUi� ODV JHVWLRQHV� QHFHVDULDV� SDUD� GDU� FXPSOLPLHQWR� DO� ODXGR��
SRU� OR�TXH�RULHQWDUi�H� LQGLFDUi� OD� YtD�R�DXWRULGDG�DQWH� OD� FXDO�HO TXHMRVR�GHEHUi�
DFXGLU�

,QGHSHQGLHQWHPHQWH� GHO� SiUUDIR� DQWHULRU�� OD� 3URFXUDGXUtD� GHEHUi� VDQFLRQDU� HO�
LQFXPSOLPLHQWR�GH�ORV�FRQYHQLRV�\�ODXGRV DQWHV�PHQFLRQDGRV�

7,78/2�48,172
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$UWtFXOR����� /DV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ� ORV� WtWXORV�SULPHUR�D� FXDUWR�GH� OD�
SUHVHQWH� /H\�� VHUiQ� DSOLFDEOHV� DO� SUHVHQWH WtWXOR�� HQ� WDQWR� QR� VH� RSRQJDQ� D� OR�
VHxDODGR�HQ�HO�PLVPR�

$UWtFXOR� ���� (VWRV� FRQGRPLQLRV� SRGUiQ� SRU� PHGLR� GH� VX� $GPLQLVWUDGRU� \� VLQ�
PHQRVFDER�GH�VX�SURSLHGDG�

,�� 6ROLFLWDU� D� OD� 6HFUHWDUtD� GH� 'HVDUUROOR� 8UEDQR� \� 9LYLHQGD� OD� HPLVLyQ� GH� OD�
FRQVWDQFLD�RILFLDO�TXH�OR�DFUHGLWH�GHQWUR�GH�OD FODVLILFDFLyQ�GH�YLYLHQGD�GH�LQWHUpV�
VRFLDO� \� SRSXODU� SDUD� HO� SDJR� GH� FXDOTXLHU� VHUYLFLR� R� LPSXHVWR� FX\D� FXRWD� HVWp�
VXMHWD� D XQD� FODVLILFDFLyQ� HFRQyPLFD�� /D� DXWRULGDG� HVWDUi� REOLJDGD� D� UHVSRQGHU�
VREUH�OD�SURFHGHQFLD�R�QR�GH�OD�VROLFLWXG�HQ�XQ�SOD]R Pi[LPR�GH����GtDV��GH�QR�VHU�
FRQWHVWDGD�HQ�GLFKR�SOD]R�VHUi�FRQVLGHUDGD�FRQ�UHVXOWDGR�HQ�VHQWLGR�DILUPDWLYR�

,,�� 6ROLFLWDU� D� ORV� ÏUJDQRV� 3ROtWLFRV� $GPLQLVWUDWLYRV� \� GHPiV� DXWRULGDGHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD��SRGUiQ�DSOLFDU UHFXUVRV�S~EOLFRV�SDUD�HO�PHMRUDPLHQWR�GH�
ODV� XQLGDGHV� KDELWDFLRQDOHV�� PDQWHQLPLHQWR�� VHUYLFLRV�� REUDV� \� UHSDUDFLRQHV� HQ
iUHDV�\�ELHQHV�GH�XVR�FRP~Q��DVt�FRPR�SDUD�LPSOHPHQWDU�DFFLRQHV�HQ�PDWHULD�GH�
VHJXULGDG� S~EOLFD�� SURFXUDFLyQ� GH� MXVWLFLD� VDOXG� VDQLWDULD� \� SURWHFFLyQ� FLYLO� HQ�
FDVRV� XUJHQWHV� TXH� SRQJDQ� HQ� SHOLJUR� OD� YLGD� R� LQWHJULGDG� ItVLFD� GH� ORV�
FRQGyPLQRV� R SRVHHGRUHV�� 6LQ� PHQRVFDER� GH� OD� SURSLHGDG� R� GRPLQLR� GH� ORV�
FRQGyPLQRV�\�VLQ�FRQWUDYHQLU�ORV�RUGHQDPLHQWRV�MXUtGLFRV DSOLFDEOHV�

6ROLFLWDU� VX� LQFRUSRUDFLyQ� \� DSURYHFKDPLHQWR� GH� ORV� SUHVXSXHVWRV� \� VXEVLGLRV�
SUHYLVWRV� HQ� ORV� SURJUDPDV� TXH� OD $GPLQLVWUDFLyQ� 3~EOLFD� WHQJD� SDUD� DSR\DU� OD�
FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUD�XUEDQD�HQ�ODV�FRORQLDV�\�8QLGDGHV +DELWDFLRQDOHV��
FRQ�HO�ILQ�GH�REWHQHU�UHFXUVRV�SDUD�HO�PHMRUDPLHQWR�\�UHSDUDFLRQHV�PD\RUHV�GH�ODV�
iUHDV�FRPXQHV�GHO FRQGRPLQLR��H[FHSWXDQGR�ORV�GH�JDVWR�FRUULHQWH�

3DUD�VHU� VXMHWRV�GH� ORV�EHQHILFLRV�GHWHUPLQDGRV�HQ� ODV� IUDFFLRQHV�DQWHULRUHV��VH�
GHEHUi� DFUHGLWDU� HVWDU� FRQVWLWXLGR� HQ� DQWH� OD 3URFXUDGXUtD� HQ� 5pJLPHQ� GH�
3URSLHGDG�HQ�&RQGRPLQLR�\�FRQWDU�FRQ�OD�RUJDQL]DFLyQ�LQWHUQD�HVWDEOHFLGD�HQ�HVWD�
/H\� \� VX 5HJODPHQWR�� SUHVHQWDQGR� SDUD� HOOR� FRSLD� GH� OD� (VFULWXUD� &RQVWLWXWLYD��
5HJODPHQWR�,QWHUQR�\�HO�DFWD�GH�DVDPEOHD�TXH�DSUXHED HO�SURJUDPD�D�DSOLFDU�

,,,�� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�HVWD�/H\��VROLFLWDU�D�OD�'HOHJDFLyQ�FXDQGR�
VH� HVWpQ� UHDOL]DQGR� REUDV� \� KD\DQ WUDQVFXUULGRV� ORV� ��� GtDV� \� HVWD� QR� KD�
FRQWHVWDGR��GH�UHVSXHVWD�D�OD�GHPDQGD�FLXGDGDQD�\�RUGHQH�GH�PDQHUD�LQPHGLDWD�
OD YHULILFDFLyQ�DGPLQLVWUDWLYD� \�HPLWD�PHGLGDV�SDUD�HYLWDU�TXH�FRQWLQ~H� OD�REUD�R�
FXDQGR� VH� KD\D� HPLWLGR� OD� UHVROXFLyQ DGPLQLVWUDWLYD� KDFHUOD� FXPSOLU� FRQIRUPH� D�
VXV�IDFXOWDGHV�
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$UWtFXOR� ���� /D� $GPLQLVWUDFLyQ� 3~EOLFD� GHO� 'LVWULWR� )HGHUDO� GHEHUi� DGRSWDU� ODV�
PHGLGDV�DGPLQLVWUDWLYDV�TXH� IDFLOLWHQ�\ HVWLPXOHQ� OD�FRQVWLWXFLyQ�GHO�5pJLPHQ�GH�
3URSLHGDG� HQ� &RQGRPLQLR� GH� ODV� XQLGDGHV� KDELWDFLRQDOHV� GH� LQWHUpV� VRFLDO� \
SRSXODU�

/D� 3URFXUDGXUtD� FRDG\XYDUi�� D� SHWLFLyQ� GH� OD� $VDPEOHD� *HQHUDO� FXDOTXLHU� DFWR�
MXUtGLFR��\�HQ�ORV�FDVRV�HQ�TXH�HO�Q~PHUR�GH FRQGyPLQRV�H[FHGD�OR�HVWDEOHFLGR�HQ�
HO� DUWtFXOR� �� IUDFFLyQ� ,,� GH� HVWD� /H\�� HQ� OD� RUJDQL]DFLyQ� FRQGRPLQDO�� SRU� OR� FXDO�
GHEHUi DSR\DU�D� OD�DGPLQLVWUDFLyQ�SDUD�IRUWDOHFHU� OD�FXOWXUD�FRQGRPLQDO�\�EULQGDU�
DVHVRUtD�MXUtGLFD�

$UWtFXOR����� (Q�ODV�DVDPEOHDV�GH�FRQGyPLQRV��DGHPiV�GH�OD�YRWDFLyQ�HFRQyPLFD��
WDPELpQ� VH�SRGUi� HIHFWXDU�PHGLDQWH� HO HPSOHR�GH�XUQDV� \� HO� YRWR� VHFUHWR�� FX\R�
HMHUFLFLR�VHUi�RUJDQL]DGR��HMHFXWDGR�\�FDOLILFDGR�SRU�HO�&RPLWp�GH�9LJLODQFLD��FDGD
FRQGyPLQR�JR]DUi�GH�XQ�YRWR�SRU�OD�XQLGDG�GH�SURSLHGDG�SULYDWLYD�GH�OD�TXH�VHD�
SURSLHWDULR�� GH� LJXDO� PDQHUD� ODV� FXRWDV� VH ILMDUiQ� FRQ� EDVH� HQ� HO� Q~PHUR� GH�
XQLGDGHV� GH� SURSLHGDG� SULYDWLYD� GH� TXH� VH� FRPSRQJD� HO� FRQGRPLQLR��
LQGHSHQGLHQWHPHQWH GH�OD�SURSRUFLyQ�GHO�LQGLYLVR��D�H[FHSFLyQ�GH�ODV�SURSLHGDGHV�
QR�KDELWDFLRQDOHV��FX\DV�FXRWDV�SRGUiQ�DMXVWDUVH�D�OR�VLJXLHQWH�

&XDQGR� HQ� XQ� FRQGRPLQLR� GH� LQWHUpV� VRFLDO� WDPELpQ� H[LVWDQ� XQLGDGHV� GH�
SURSLHGDG� SULYDWLYD� GH� XVR� GLIHUHQWH� DO KDELWDFLRQDO�� OD� $VDPEOHD� *HQHUDO�
GHWHUPLQDUi� HO� LPSRUWH� GH� ODV� FXRWDV� GH� PDQWHQLPLHQWR� RUGLQDULDV� \�R�
H[WUDRUGLQDULDV SDUD� GLFKDV� SURSLHGDGHV� HQ� SURSRUFLyQ� DO� SRUFHQWDMH� GH� LQGLYLVR�
TXH� UHSUHVHQWH� FDGD� XQD� UHVSHFWR� D� OD� VXSHUILFLH� GH� LQGLYLVR GH� OD� YLYLHQGD� GH�
PHQRU� WDPDxR�� TXH� SDUD� WDO� HIHFWR� IXQJLUi� FRPR� XQLGDG� GH� PHGLGD�� R� ELHQ� GH�
DFXHUGR�D�FULWHULRV FRPHUFLDOHV�

$UWtFXOR����� /D�DGPLQLVWUDFLyQ�GH�ORV�FRQGRPLQLRV�GH�LQWHUpV�VRFLDO�R�SRSXODU�HQ�
ORV�TXH�HO�Q~PHUR�GH�XQLGDGHV�GH SURSLHGDG�SULYDWLYD�H[FHGD�OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR� �� IUDFFLyQ� ,,� GH� HVWD�/H\�� FRORFDUi�PHQVXDOPHQWH� HQ�XQR�R� GRV OXJDUHV�
YLVLEOHV�GHO�FRQGRPLQLR�R�HQ�ORV�OXJDUHV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�,QWHUQR��ORV�
HVWDGRV�GH�FXHQWD�GHO FRQGRPLQLR��TXH�PRVWUDUiQ�

D��(O�WRWDO�GH�LQJUHVRV�\�HJUHVRV�SRU�UXEUR�

E��(O�PRQWR�GH�ODV�FXRWDV�SHQGLHQWHV�GH�SDJR�

F��(O�VDOGR�FRQWDEOH��\��

G��/D�UHODFLyQ�GH�PRURVRV�FRQ�HO�PRQWR�GH�VXV�FXRWDV�SHQGLHQWHV�GH�SDJR���

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�DEULO�GH�����



ϰϲ

'H�OD�PLVPD�PDQHUD�LQIRUPDUi�OD�DSOLFDFLyQ�GH�UHFXUVRV�HQ�ODV�iUHDV�\�ELHQHV�GH�
XVR� FRP~Q�� DVt� FRPR� GH� OD� HMHFXFLyQ� GH SURJUDPDV�� SUHVXSXHVWRV�� VXEVLGLRV� \�
RWUDV�DFFLRQHV�GRQGH�LQWHUYLQR�OD�$GPLQLVWUDFLyQ�3~EOLFD�

7,78/2�6(;72
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$UWtFXOR����� /D�3URFXUDGXUtD�SURPRYHUi�HO�IRPHQWR��GHVDUUROOR�\�DSOLFDFLyQ�GH�XQD�
FXOWXUD� FRQGRPLQDO� HQ� ORV� FRQGRPLQLRV \� FRQMXQWRV� FRQGRPLQDOHV� HQ� HO� 'LVWULWR�
)HGHUDO��VLHPSUH�VXMHWR�D�OR�TXH�HVWDEOHFH�HVWD�/H\��VX�5HJODPHQWR��HQWHQGLHQGR�
SRU FXOWXUD� FRQGRPLQDO� WRGR� DTXHOOR� TXH� FRQWULEX\D� D� JHQHUDU� ODV� DFFLRQHV� \�
DFWLWXGHV� TXH� SHUPLWDQ�� HQ� VDQD� FRQYLYHQFLD�� HO FXPSOLPLHQWR� GHO� REMHWLYR� GHO�
UpJLPHQ�GH�SURSLHGDG�HQ�FRQGRPLQLR��(QWHQGLpQGRVH�FRPR�HOHPHQWRV�QHFHVDULRV��
UHVSHWR�\ OD�WROHUDQFLD��OD�UHVSRQVDELOLGDG�\�FXPSOLPLHQWR��OD�FRUUHVSRQVDELOLGDG�\�
SDUWLFLSDFLyQ��OD�VROLGDULGDG�\�OD�DFHSWDFLyQ�PXWXD���

$UWtFXOR� ���� /D� 3URFXUDGXUtD� SURSRUFLRQDUi� D� ORV� FRQGyPLQRV�� SRVHHGRUHV� \�
DGPLQLVWUDGRUHV� \� FRPLWpV� GH� LQPXHEOHV� EDMR� HO UpJLPHQ� GH� SURSLHGDG� HQ�
FRQGRPLQLR�� RULHQWDFLyQ� \� FDSDFLWDFLyQ� D� WUDYpV� GH� GLYHUVRV� FXUVRV�� FKDUODV� \�
WDOOHUHV� HQ� PDWHULD FRQGRPLQDO�� KDELWDELOLGDG�� DGDSWDELOLGDG�� VXVWHQWDELOLGDG� \�
H[LJLELOLGDG�GH�GHUHFKRV��HQ�ORV�FXDOHV�VH�GLIXQGLUi�SRU�FXDOTXLHU PHGLR�OD�FXOWXUD�
FRQGRPLQDO� GH� PDQHUD� SHUPDQHQWH�� OD� FXDO� VHQWDUi� ODV� EDVHV�� FRQGLFLRQHV� \�
SULQFLSLRV�TXH�SHUPLWDQ FRQYLYLU�GH�PDQHUD�DUPyQLFD��FRQIRUPDQGR�XQD�FXOWXUD�GH�
OD�SD]��HQ�FRRUGLQDFLyQ�FRQ�ORV�RUJDQLVPRV�GH�YLYLHQGD�\�GH RWUDV�GHSHQGHQFLDV�H�
LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV���

6XVFULELHQGR�FRQYHQLRV�GH�FRODERUDFLyQ�TXH�SHUPLWDQ�OD�DSOLFDFLyQ�GH�SURJUDPDV��
SUR\HFWRV��SUHVXSXHVWR�HQ�IDYRU�GH�HVWRV LQPXHEOHV��WHQLHQGR�FRPR�REMHWLYR���

D��)RPHQWDU�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�FRQGyPLQRV��SRVHHGRUHV�\�KDELWDQWHV�GH�
ORV� LQPXHEOHV� EDMR� HO� UpJLPHQ� GH� SURSLHGDG� HQ� FRQGRPLQLR�� HQ� KDFHU� YDOHU� ORV�
GHUHFKRV�\�FXPSOLHQGR�ODV�REOLJDFLRQHV�TXH HVWLSXOD�pVWD�/H\��VX�5HJODPHQWR�� OD�
HVFULWXUD�FRQVWLWXWLYD��HO�5HJODPHQWR�,QWHUQR�\�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�

E�� 3URPRYHU� OD� UHJXODUL]DFLyQ� GH� ORV� LQPXHEOHV� \� XQLGDGHV� SULYDWLYDV�� SDUD�
JDUDQWL]DU�FHUWH]D�MXUtGLFD�D�ORV�KDELWDQWHV�

F�� *HQHUDU� XQD� VDQD� FRQYLYHQFLD�� WROHUDQFLD�� UHVSHWR� HQWUH� ORV� FRQGyPLQRV��
SRVHHGRUHV�\�KDELWDQWHV�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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G�� &RQFLHQWL]DU� UHVSHFWR� GHO� XVR� \� GLVIUXWH� GH� iUHDV� YHUGHV� \� FRPXQHV� GHO�
FRQGRPLQLR�

H��3URPRYHU�OD�SUHVHUYDFLyQ�GH�OD�LQWHJULGDG�ItVLFD�\�SVLFROyJLFD�GH�ORV�KDELWDQWHV
GHO�FRQGRPLQLR�

I�� )RPHQWDU� OD� HTXLGDG� GH� JpQHUR�� OD� QR� GLVFULPLQDFLyQ� SRU� RULJHQ� pWQLFR� R�
QDFLRQDO��HGDG��GLVFDSDFLGDGHV��FRQGLFLyQ�VRFLDO��FRQGLFLRQHV�GH�VDOXG��OD�UHOLJLyQ��
ODV�RSLQLRQHV��ODV�SUHIHUHQFLDV�VH[XDOHV�\�HO�HVWDGR�FLYLO�SDUD�JDUDQWL]DU�HO�UHVSHWR�
HQWUH�FRQGyPLQRV��SRVHHGRUHV�\�KDELWDQWHV�

&RQ� OD� ILQDOLGDG� GH� KDFHU� LQFOX\HQWH� OD� SDUWLFLSDFLyQ� GH� ODV� GHSHQGHQFLDV� SDUD�
JDUDQWL]DU�OD�FRQYLYHQFLD�FRQGRPLQDO�\�ODV�DUPRQtD�HQWUH�VXV�KDELWDQWHV���

$UWtFXOR����� 7RGD�SHUVRQD�TXH�VHD�$GPLQLVWUDGRU��R� LQWHJUDQWH�GH�FXDOTXLHUD�GH�
ORV�FRPLWpV�DO� LQWHULRU�GHO�FRQGRPLQLR� WHQGUi� OD�REOLJDFLyQ�GH�DVLVWLU�D� ORV�FXUVRV�
GH�FDSDFLWDFLyQ�\�DFWXDOL]DFLyQ�LPSDUWLGRV�SRU�OD�3URFXUDGXUtD��HQ�XQ�WpUPLQR�GH
���GtDV�QDWXUDOHV�GHVSXpV�GH�VX�GHVLJQDFLyQ���

(Q� HO� FDVR� GH DGPLQLVWUDGRU� SURIHVLRQDO�� GHEHUi� DFUHGLWDU� OD� HYDOXDFLyQ� SDUD� OD�
FHUWLILFDFLyQ���

$UWtFXOR����� /D�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�SURPRYHUi�XQD�FXOWXUD�
FRQGRPLQDO��FRQ�EDVH�HQ�HO�HVStULWX�\ SULQFLSLRV�GH� OD�SUHVHQWH�/H\�� OD�/H\�GH� OD�
3URFXUDGXUtD�6RFLDO�GHO�'LVWULWR�)HGHUDO��OD�/H\�GH�3DUWLFLSDFLyQ�&LXGDGDQD��/H\
GH�&XOWXUD�&tYLFD�� OD� /H\� GH�3URWHFFLyQ�&LYLO�� /H\� GH� -XVWLFLD�$OWHUQDWLYD� \� RWUDV�
TXH�FRDG\XYHQ�D�OD�FRQVROLGDFLyQ� HVWUXFWXUD�H�LGHQWLGDG�GH�ORV�FRQGRPLQLRV���

/D� 3URFXUDGXUtD� FRDG\XYDUi� \� DVHVRUDUi� HQ� OD� FUHDFLyQ� \� IXQFLRQDPLHQWR� GH�
DVRFLDFLRQHV�FLYLOHV�RULHQWDGRV�D�OD�GLIXVLyQ�\ GHVDUUROOR�GH�OD�FXOWXUD�FRQGRPLQDO��
DVt�FRPR�D�LQLFLDWLYDV�FLXGDGDQDV�UHODFLRQDGDV�FRQ�pVWD�

/D�3URFXUDGXUtD�FRDG\XYDUi�FRQ�HO�DGPLQLVWUDGRU�GHVLJQDGR�SDUD� OD�FUHDFLyQ�GH�
ORV� FRPLWpV� EiVLFRV�� IRUPDGRV� \ FRRUGLQDGRV� SRU� FRQGyPLQRV� \�R� SRVHHGRUHV�
YROXQWDULRV�� FRPSURPHWLGRV� FRQ� ORV� SUR\HFWRV� HVSHFtILFRV� D� GHVDUUROODU� HQ� HO�
FRQGRPLQLR��FRQ�HO�REMHWR�GH�FRPSOHPHQWDU�ODV�DFWLYLGDGHV�GH�OD�DGPLQLVWUDFLyQ�HQ�
ORV� HVSDFLRV� FRPXQHV�� SDUD� SUHVHUYDU� HO� DPELHQWH� ItVLFR� LQGXFLHQGR� D� OD�
VXVWHQWDELOLGDG�GHO�KiELWDW�\�SURPRYHU�ODV�UHODFLRQHV�DUPyQLFDV�HQWUH�FRQGyPLQRV�
\ SRVHHGRUHV��WDOHV�FRPR�

D�� &RPLWp� GH�0HGLR� $PELHQWH�� VX� DFWLYLGDG� HV� DWHQGHU� D� ODV� iUHDV� YHUGHV�� HQ�
D]RWHDV� SURPRYHU� OD� DJULFXOWXUD� XUEDQD�� FDSWDU HO� DJXD� SOXYLDO�� UHFLFODU� HO� DJXD�

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����



ϰϴ

JULV��SURPRYHU�HO�DKRUUR�GH�DJXD�FRQ�GLVSRVLWLYRV�GRPpVWLFRV��UHFLFODU�ORV�UHVLGXRV�
VyOLGRV� SURPRYHU� HO� XVR� GH� HQHUJtD� VRODU� HQ� iUHDV� FRPXQHV� \� FDSDFLWDU� D� OD�
SREODFLyQ�SDUD�HO�PDQHMR�GH�VXV�PDVFRWDV�

(Q� HO� WHPD� GH� UHVLGXRV� VyOLGRV�� OD� $VDPEOHD� IRPHQWDUD� TXH� H[LVWD� HO� Q~PHUR�
VXILFLHQWH�GH�FRQWHQHGRUHV�DO�LQWHULRU�GHO &RQGRPLQLR��SURFXUDQGR�HQ�OD�PHGLGD�GH�
OR�SRVLEOH�OD�VHSDUDFLyQ�HQ�UXEURV�DGLFLRQDOHV�D�RUJiQLFRV�H�LQRUJiQLFRV�

E��&RPLWp� GH�(GXFDFLyQ� \�&XOWXUD�� 'LIXQGLU� LQIRUPDFLyQ� JHQpULFD� TXH� DGRSWH� OD�
JHQWH�HQ� WRUQR�D� OD�DOLPHQWDFLyQ��QXWULFLyQ�\�VDOXG��DWHQFLyQ�HVSHFLDO�D�QLxRV�\�D�
ODV� SHUVRQDV� GH� OD� WHUFHUD� HGDG�� SHUVRQDV� FRQ� GLVFDSDFLGDG�� DSR\R� D� PDGUHV�
VROWHUDV� DWHQGHU�D�ODV�ILHVWDV�WUDGLFLRQDOHV�\�HYHQWRV�FXOWXUDOHV�TXH�FRDG\XYHQ�D�
IRUPDU�LGHQWLGDG�FRQGRPLQDO�

F�� &RPLWp� GH� 6HJXULGDG� \� 3URWHFFLyQ� &LYLO�� (VWi� VXSHGLWDGR� D� ORV� 3URJUDPDV�
,QWHUQRV� 3URWHFFLyQ� &LYLO�� TXH� VHJ~Q� OD� PDJQLWXG� GHO� FRQGRPLQLR� GHEHUi� GH�
SUHVHQWDU� D OD� DXWRULGDG� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� GRQGH� VH� REVHUYD� OD�
FDSDFLWDFLyQ�GH�XQ�JUXSR YROXQWDULR�TXH�FRDG\XYH�HQ�OD�VHJXULGDG�FRQGRPLQDO�\�D�
OD� RUJDQL]DFLyQ� GH� ORV� FRQGyPLQRV� DQWH� VLQLHVWURV� WDOHV� FRPR�� LQFHQGLRV�
LQXQGDFLRQHV��VLVPRV��KXQGLPLHQWRV��SODJDV��GHUUXPEHV��HWFpWHUD��\�ORV�3ODQHV�GH�
OD�6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�SDUD�OD SUHYHQFLyQ�GHO�GHOLWR�

G��&RPLWp�GHO�'HSRUWH�� 3URPRYHUi�ODV�DFWLYLGDGHV�GH�DFWLYDFLyQ�ItVLFD��UHFUHDWLYDV�
\�GHSRUWLYDV�GH WRGDV�ODV�HGDGHV��LQFRUSRUDQGR�KiELWRV�VDOXGDEOHV�GHVGH�OD�QLxH]�
KDVWD�DGXOWRV�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDG�

H�� &RPLWp� GH� 0HGLDFLyQ�� 6HUi� HO� HQFDUJDGR� GH� SURPRYHU� OD� UHVROXFLyQ� GH�
FRQIOLFWRV� &RQGRPLQDOHV� D� WUDYpV� GH� VROXFLRQHV� SDFtILFDV� IXQJLHQGR� FRPR�
PHGLDGRU��FUHDQGR�MXQWR�FRQ�ODV�SDUWHV�HQ�FRQIOLFWR��RSFLRQHV�GH�VROXFLyQ�DQWHV�GH�
LQWHUSRQHU�XQD�TXHMD FRQGRPLQDO�R� OOHJDU�D� OD�FRQFLOLDFLyQ�R�D� ORV�SURFHGLPLHQWRV�
DUELWUDOHV�\�GH�DSOLFDFLyQ�GH�VDQFLRQHV�

'LFKRV� FRPLWpV� VH� FRQIRUPDUiQ� DXQ� QR� H[LVWLHQGR� DGPLQLVWUDGRU� UHJLVWUDGR�� HQ�
WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\�
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$UWtFXOR� ���� 6L� HO� LQPXHEOH� VXMHWR� DO� 5pJLPHQ� GH� 3URSLHGDG� HQ� &RQGRPLQLR�
HVWXYLHUD�HQ�HVWDGR�UXLQRVR�R�VH�GHVWUX\HUD�HQ VX�WRWDOLGDG�SRU�FXDOTXLHU�WLSR�GH�
VLQLHVWUR� R� HQ� XQD� SURSRUFLyQ� TXH� UHSUHVHQWH� PiV� GHO� ���� GH� VX� YDORU�� VLQ�
FRQVLGHUDU� HO YDORU� GHO� WHUUHQR� \� VHJ~Q� SHULWDMH� SUDFWLFDGR� SRU� ODV� DXWRULGDGHV�
FRPSHWHQWHV� R� SRU� XQD� ,QVWLWXFLyQ� )LQDQFLHUD� DXWRUL]DGD�� VH SRGUi� DFRUGDU� HQ�
$VDPEOHD�*HQHUDO�([WUDRUGLQDULD� FRQ� OD�DVLVWHQFLD�PtQLPD�GH� OD�PD\RUtD� VLPSOH�



ϰϵ

GHO� WRWDO� GH� FRQGyPLQRV� \ SRU� XQ�PtQLPR� GH� YRWRV� TXH� UHSUHVHQWHQ� HO� ����GHO�
YDORU�WRWDO�GHO�FRQGRPLQLR�\�OD�PD\RUtD�VLPSOH�GHO�QXPHUR�WRWDO�GH FRQGyPLQRV�

D�� /D� UHFRQVWUXFFLyQ� GH� ODV� SDUWHV� FRPXQHV� R� VX� YHQWD�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HVWH� 7tWXOR�� ODV� GLVSRVLFLRQHV OHJDOHV� VREUH� GHVDUUROOR� XUEDQR� \�
RWUDV�TXH�IXHUHQ�DSOLFDEOHV��\

E��/D�H[WLQFLyQ�WRWDO�GHO�UpJLPHQ�

F��/D�GHPROLFLyQ�\�YHQWD�GH�ORV�PDWHULDOHV�

$UWtFXOR����� (Q�HO�FDVR�GH�TXH�OD�GHFLVLyQ�VHD�SRU�OD�UHFRQVWUXFFLyQ�GHO�LQPXHEOH��
FDGD� FRQGyPLQR� HVWDUi� REOLJDGR� D� FRVWHDU� OD UHSDUDFLyQ� GH� VX� XQLGDG� GH�
SURSLHGDG�SULYDWLYD�\�WRGRV�HOORV�VH�REOLJDUiQ�D�SDJDU�OD�UHSDUDFLyQ�GH�ODV�SDUWHV�
FRPXQHV��HQ�OD SURSRUFLyQ�TXH�OHV�FRUUHVSRQGD�GH�DFXHUGR�DO�YDORU�HVWDEOHFLGR�HQ�
OD�HVFULWXUD�FRQVWLWXWLYD�

/RV� FRQGyPLQRV�� SRGUiQ� VROLFLWDU� SRU� Vt� R� D� WUDYpV� GH� OD� 3URFXUDGXUtD�� OD�
LQWHUYHQFLyQ� GH� RWUD� DXWRULGDG� D� HIHFWR� GH� REWHQHU GLFWDPHQ� GH� UHVLVWHQFLD�
HVWUXFWXUDO��SURWHFFLyQ�FLYLO�R�GH�RWUD�QDWXUDOH]D�TXH�VH�HVWLPH�QHFHVDULR���

/RV� FRQGyPLQRV� PLQRULWDULRV� TXH� GHFLGDQ� QR� OOHYDU� D� FDER� OD� UHFRQVWUXFFLyQ�
GHEHUiQ� HQDMHQDU� VXV� GHUHFKRV� GH� SURSLHGDG� HQ XQ� SOD]R� GH� QRYHQWD� GtDV�
QDWXUDOHV�� DO� YDORU� GHO� DYDO~R� SUDFWLFDGR� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV� R� XQD�
,QVWLWXFLyQ�EDQFDULD DXWRUL]DGD�

3HUR� VL� OD� XQLGDG� GH� SURSLHGDG� SULYDWLYD� VH� KXELHUH� GHVWUXLGR� WRWDOPHQWH�� OD�
PD\RUtD�GH�ORV�FRQGyPLQRV�SRGUi�GHFLGLU�VREUH OD�H[WLQFLyQ�SDUFLDO�GHO�UpJLPHQ��VL�
OD�QDWXUDOH]D�GHO�FRQGRPLQLR�\�OD�QRUPDWLYLGDG�DSOLFDEOH�OR�SHUPLWH��HQ�FX\R�FDVR�
VH GHEHUi� LQGHPQL]DU� DO� FRQGyPLQR� SRU� OD� H[WLQFLyQ� GH� VXV� GHUHFKRV� GH�
FRSURSLHGDG�

$UWtFXOR� ���� 6L� VH� RSWDUH� SRU� OD� H[WLQFLyQ� WRWDO� GHO� 5pJLPHQ� GH� 3URSLHGDG� HQ�
&RQGRPLQLR� GH� FRQIRUPLGDG� FRQ� ODV GLVSRVLFLRQHV� GH� HVWH� 7tWXOR� VH� GHEHUi�
DVLPLVPR�GHFLGLU�VREUH� OD�GLYLVLyQ�GH�ORV�ELHQHV�FRPXQHV�R�VX�YHQWD��/R�DQWHULRU�
VHUi GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� OD� SUHVHQWH� OH\�� VX� 5HJODPHQWR�� (VFULWXUD�
&RQVWLWXWLYD�\�HO�UHJODPHQWR�,QWHUQR�

7Ë78/2�2&7$92
'(�/$6�6$1&,21(6

&$3Ë78/2�Ò1,&2

�� $GLFLyQ SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
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$UWtFXOR����� /DV�YLRODFLRQHV�D�OR�HVWDEOHFLGR�SRU�OD�SUHVHQWH�/H\��VX�5HJODPHQWR�\�
GHPiV�GLVSRVLFLRQHV�TXH�GH�HOOD HPDQHQ��VHUiQ�VDQFLRQDGDV�SRU�OD�3URFXUDGXUtD�
HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�

/R�DQWHULRU�VHUi�GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\��VX�5HJODPHQWR��
(VFULWXUD�&RQVWLWXWLYD�\�5HJODPHQWR ,QWHUQR�

$UWtFXOR����� /D�FRQWUDYHQFLyQ�D�ODV�GLVSRVLFLRQHV�GH�HVWD�OH\�HVWDEOHFLGDV�HQ�ORV�
DUWtFXORV������������������������������������\�����VHUiQ�VDQFLRQDGDV�FRQ�PXOWD�TXH�
VH�DSOLFDUi�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV���

,�� 3RU�IDOWDV�TXH�DIHFWHQ�OD�WUDQTXLOLGDG�R�OD�FRPRGLGDG�GH�OD�YLGD�FRQGRPLQDO��VH�
DSOLFDUi�PXOWD�SRU�HO�HTXLYDOHQWH�GH�GLH]�D�FLHQ�YHFHV�OD�8QLGDG�GH�&XHQWD�GH�OD�
&LXGDG�GH�0p[LFR�YLJHQWH���

,,�� 3RU� IDOWDV� TXH� DIHFWHQ� HO� HVWDGR� ItVLFR� GHO� LQPXHEOH� VLQ� TXH� HVWR� VLJQLILTXH�
SRQHU� HQ� ULHVJR� OD� VHJXULGDG� GH� ORV� GHPiV� FRQGyPLQRV�� TXH� LPSLGDQ� X�
REVWDFXOLFHQ�HO�XVR�DGHFXDGR�GH�ODV�LQVWDODFLRQHV�\�iUHDV�FRPXQHV��R�TXH�DIHFWHQ�
HO� IXQFLRQDPLHQWR� GHO� FRQGRPLQLR�� VH� DSOLFDUi� PXOWD� SRU� HO� HTXLYDOHQWH� GH�
FLQFXHQWD� D� GRVFLHQWRV� YHFHV� OD� 8QLGDG� GH� &XHQWD� GH� OD� &LXGDG� GH� 0p[LFR�
YLJHQWH� ��

,,,�� 3RU�DTXHOODV�IDOWDV�TXH�SURYRTXHQ�XQ�GDxR�SDWULPRQLDO��R�SRQJDQ�HQ�ULHVJR�OD�
VHJXULGDG�GHO�LQPXHEOH�R�ODV�SHUVRQDV��VH�DSOLFDUi�PXOWD�SRU�HO�SRU�HO�HTXLYDOHQWH�
GH�FLQFXHQWD�D�WUHVFLHQWRV�YHFHV�OD�8QLGDG�GH�&XHQWD�GH�OD�&LXGDG�GH�0p[LFR�
YLJHQWH� ��

,9�� 3RU� LQFXPSOLPLHQWR� HQ� HO� SDJR� RSRUWXQR� GH� ODV� FXRWDV� RUGLQDULDV��
H[WUDRUGLQDULDV�GH�DGPLQLVWUDFLyQ��GH�PDQWHQLPLHQWR
\�ODV�FRUUHVSRQGLHQWHV�DO�IRQGR�GH�UHVHUYD��VH�DSOLFDUi�PXOWD�GH����D�����YHFHV�OD�
8QLGDG�GH�&XHQWD�GH�OD�&LXGDG�GH�0p[LFR�YLJHQWH���

9�� /RV� $GPLQLVWUDGRUHV� R� &RPLWpV� GH� 9LJLODQFLD� TXH� D� MXLFLR� GH� OD� $VDPEOHD�
*HQHUDO��&RQVHMR��R�GH�OD�3URFXUDGXUtD�QR KDJDQ�XQ�EXHQ�PDQHMR�R�YLJLODQFLD�GH�
ODV� FXRWDV� GH� VHUYLFLRV�� PDQWHQLPLHQWR� \� DGPLQLVWUDFLyQ�� GH� UHVHUYD� R�
H[WUDRUGLQDULDV��SRU�HO DEXVR�GH�VX�FDUJR�R�LQFXPSOLPLHQWR�GH�VXV�IXQFLRQHV��R�VH�
RVWHQWHQ�FRPR�WDO�VLQ�FXPSOLU�OR�TXH�HVWD�/H\�\�VX�UHJODPHQWR HVWDEOHFHQ�SDUD�VX�
GHVLJQDFLyQ��HVWDUiQ�VXMHWRV�D�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�ODV�IUDFFLRQHV�,��,,��,,,�
\� ,9� GH� HVWH� DUWtFXOR� DXPHQWDQGR� XQ� ���� OD� VDQFLyQ� TXH� OH� FRUUHVSRQGD��
LQGHSHQGLHQWHPHQWH� GH� ODV� UHVSRQVDELOLGDGHV� R� VDQFLRQHV� D� TXH� KD\D� OXJDU��
FRQWHPSODGDV�HQ�RWUDV�/H\HV�

�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
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/D�3URFXUDGXUtD��GH�DFUHGLWDUVH�ORV�VXSXHVWRV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�DQWHULRU�\�
XQD�YH]�HPLWLGD�OD�UHVROXFLyQ�DGPLQLVWUDWLYD�TXH�FDXVH�HVWDGR��D�SHWLFLyQ�GH�SDUWH��
SRGUi�UHYRFDU�HO�UHJLVWUR�HPLWLGR���

9,�� 6H�DSOLFDUi�PXOWD�GH����D�����YHFHV� OD�8QLGDG�GH�&XHQWD�GH� OD�&LXGDG�GH�
0p[LFR�YLJHQWH�DO�DGPLQLVWUDGRU�R�SHUVRQD�TXH�WHQJD�EDMR�VX�FXVWRGLD�HO� OLEUR�GH�
DFWDV� GHELGDPHQWH� DXWRUL]DGR� \� TXH� KDELHQGR� VLGR� QRWLILFDGR� GH� XQD� $VDPEOHD�
*HQHUDO�OHJDOPHQWH�FRQVWLWXLGD�QR�OR�SUHVHQWH�SDUD�HO�GHVDKRJR�GH�OD�PLVPD���

9,,�� 6H�DSOLFDUi�PXOWD�GH����VLF��D�����YHFHV�OD�8QLGDG�GH�&XHQWD�GH�OD�&LXGDG�
GH� 0p[LFR� YLJHQWH� SRU� LQFXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH� /H\�� (Q� ORV� FDVRV� GH� UHLQFLGHQFLD�� VH� DSOLFDUi� KDVWD� HO� GREOH� GH� OD�
VDQFLyQ�RULJLQDOPHQWH�LPSXHVWD��\��

9,,,�� 6H�DSOLFDUD�PXOWD�GH�����D�����YHFHV�OD�8QLGDG�GH�&XHQWD�GH�OD�&LXGDG�GH�
0p[LFR�YLJHQWH��D�ORV�DGPLQLVWUDGRUHV�TXH�UHDOLFHQ�FREURV�QR�SUHYLVWRV�HQ�HVWD�OH\�
\�DSUREDGRV�SRU�OD�$VDPEOHD�*HQHUDO�HQ�YLYLHQGDV�GH�LQWHUpV�VRFLDO�\�SRSXODU� ��

(Q� ORV� FDVRV GH� UHLQFLGHQFLD�� VH� DSOLFDUi� KDVWD� HO� GREOH� GH� OD� VDQFLyQ�
RULJLQDOPHQWH�LPSXHVWD�

(Q� ORV� FDVRV� GH� UHLQFLGHQFLD�� VH� DSOLFDUi� KDVWD� HO� GREOH� GH� OD� VDQFLyQ�
RULJLQDOPHQWH�LPSXHVWD�

$UWtFXOR� ���� /DV� VDQFLRQHV� HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\� VH� DSOLFDUiQ�
LQGHSHQGLHQWHPHQWH� GH� ODV� TXH� VH� LPSRQJDQ� SRU� OD YLRODFLyQ� GH� RWUDV�
GLVSRVLFLRQHV�DSOLFDEOHV�

/D�$VDPEOHD�*HQHUDO�SRGUi�UHVROYHU�HQ�XQD�UHXQLyQ�HVSHFLDO�FRQYRFDGD�SDUD�WDO�
HIHFWR� \� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO DUWtFXOR� ��� GH� OD� SUHVHQWH� /H\�� SDUD�
WRPDU�ODV�VLJXLHQWHV�PHGLGDV�

,�� ,QLFLDU� ODV� DFFLRQHV� FLYLOHV� FRUUHVSRQGLHQWHV� SDUD� H[LJLU� DO� FRQGyPLQR� TXH�
LQFXPSOD�FRQ�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ OD�SUHVHQWH�/H\��R�ODV�FRQWHQLGDV�HQ�
OD�(VFULWXUD�&RQVWLWXWLYD�R�HQ�ORV�DFXHUGRV�GH�OD�SURSLD�$VDPEOHD�*HQHUDO�R�HQ�HO
5HJODPHQWR�,QWHUQR��HO�FXPSOLPLHQWR�IRU]RVR�GH�GLFKDV�REOLJDFLRQHV��\

,,�� (Q� FDVR� GH� TXH� GLFKR� LQFXPSOLPLHQWR� VHD� UHLWHUDGR� R� JUDYH�� VH� SRGUi�
GHPDQGDU� DQWH� ORV� MX]JDGRV� FLYLOHV�� OD� LPSRVLFLyQ GH� ODV� VDQFLRQHV� SHFXQLDULDV�
TXH�VH�KXELHUHQ�SUHYLVWR��ODV�FXDOHV�SRGUiQ�OOHJDU�LQFOXVR�KDVWD�OD�HQDMHQDFLyQ�GHO�
LQPXHEOH�\ OD�UHVFLVLyQ�GHO�FRQWUDWR�TXH�OH�SHUPLWH�VHU�SRVHHGRU�GHULYDGR�

�� $GLFLyQ�SXEOLFDGD�HQ�OD�*2')��HO����GH�HQHUR�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD *2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
�� 5HIRUPD�SXEOLFDGD�HQ�OD�*2')��HO����GH�QRYLHPEUH�GH�����
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,,,�� 6ROLFLWDU�D�OD�'HOHJDFLyQ�RUGHQH�OD�YHULILFDFLyQ�DGPLQLVWUDWLYD�FXDQGR�VH�HVWpQ�
UHDOL]DQGR�REUDV�VLQ�ODV�DXWRUL]DFLRQHV FRUUHVSRQGLHQWHV�HQ�iUHDV�FRPXQHV�

)DFLOLWDQGR� OD�$VDPEOHD�*HQHUDO�HO�DFFHVR�DO�FRQGRPLQLR�D� ODV�DXWRULGDGHV�SDUD�
UHDOL]DU�OD�YLVLWD�GH�YHULILFDFLyQ�\�HMHFXWDU ODV�VDQFLRQHV�TXH�GH�HOOR�GHULYHQ�

$UWtFXOR����� 3DUD� OD� LPSRVLFLyQ�GH� ODV�VDQFLRQHV OD�3URFXUDGXUtD�GHEHUi�DGRSWDU�
ODV�PHGLGDV�GH�DSUHPLR�GH�DFXHUGR�D�OR HVWDEOHFLGR�/H\�GH�OD�3URFXUDGXUtD�6RFLDO�
GHO�'LVWULWR� )HGHUDO�� DVt� FRPR� GH� OD� YHULILFDFLyQ� H� LQVSHFFLyQ� D� ILQ� GH� HPLWLU� VXV
UHVROXFLRQHV�� GH� FRQIRUPLGDG� DO� SURFHGLPLHQWR� SUHYLVWR� HQ� OD /H\� GH�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO�

(Q�FRQWUD�GH�HVDV�UHVROXFLRQHV�ORV�DIHFWDGRV�SRGUiQ��D�VX�HOHFFLyQ��LQWHUSRQHU�HO�
UHFXUVR�GH�LQFRQIRUPLGDG�SUHYLVWR�HQ�OD /H\�DQWHV�FLWDGD�R� LQWHUSRQHU�HO� MXLFLR�GH�
QXOLGDG�DQWH�HO�7ULEXQDO�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�'LVWULWR�)HGHUDO�

$57Ë&8/26�75$16,725,26

35,0(52�� (O� SUHVHQWH� 'HFUHWR� HQWUDUi� HQ� YLJRU� HO� GtD� VLJXLHQWH� DO� GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR )HGHUDO�

6(*81'2�� 6H�DEURJD�OD�DFWXDO�/H\�GH�3URSLHGDG�HQ�&RQGRPLQLR�GH�,QPXHEOHV�
SDUD�HO�'LVWULWR�)HGHUDO�� SXEOLFDGD�HQ�HO 'LDULR�2ILFLDO� GH� OD�)HGHUDFLyQ�HO����GH�
GLFLHPEUH� GH� ����� \� HO� ��� GH� HQHUR� GH� ����� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR
)HGHUDO�

7(5&(52�� (O�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��FRQWDUi�FRQ����GtDV�KiELOHV�
D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�SUHVHQWH /H\�SDUD�HPLWLU�VX�5HJODPHQWR�

&8$572�� 3XEOtTXHVH� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO� \� SDUD� PD\RU�
GLIXVLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD )HGHUDFLyQ�

5HFLQWR�GH�OD�$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO��D�ORV�YHLQWH�GtDV�GHO�PHV�
GH� GLFLHPEUH� GHO� DxR� GRV�PLO� GLH]�� 325� /$�0(6$� ',5(&7,9$�� ',3�� .$5(1�
48,52*$� $1*8,$12�� 35(6,'(17$�� ',3�� -8$1� -26e /$5,26� 0e1'(=��
6(&5(7$5,2�� ',3�� -8$1� &$5/26� =È55$*$� 6$50,(172�� 6(&5(7$5,2��
),50$6 (Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV������DSDUWDGR�&��%DVH�
6HJXQGD�� IUDFFLyQ� ,,�� LQFLVR�E���GH� OD�&RQVWLWXFLyQ 3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�
0H[LFDQRV���������\�����IUDFFLyQ�,,��GHO�(VWDWXWR�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��
SDUD� VX GHELGD� SXEOLFDFLyQ� \� REVHUYDQFLD�� H[SLGR� HO� SUHVHQWH� 'HFUHWR�
3URPXOJDWRULR�HQ� OD�5HVLGHQFLD�2ILFLDO�GHO�-HIH�GH�*RELHUQR GHO�'LVWULWR�)HGHUDO��
HQ�OD�&LXGDG�GH�0p[LFR��D�ORV�YHLQWH�GtDV�GHO�PHV�GH�HQHUR�GHO�DxR�GRV�PLO�RQFH��
(/�-()(�'( *2%,(512�'(/�',675,72�)('(5$/��0$5&(/2�/8,6�(%5$5'�
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&$6$8%21�� ),50$�� (/�6(&5(7$5,2 '(�*2%,(512��-26e�È1*(/�È9,/$�
3e5(=�� ),50$�� (/� 6(&5(7$5,2� '(� '(6$552//2� 62&,$/� 0$57,�
%$75(6�*8$'$55$0$�� ),50$�

$57Ë&8/26�75$16,725,26
'(�/$6�5()250$6�38%/,&$'$6�$�/$�35(6(17(�/(<

*$&(7$�2),&,$/�'(/�',675,72�)('(5$/�'(/����'(�$%5,/�'(�����

35,0(52�� (O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�
HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

6(*81'2�� 3XEOtTXHVH� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO� \� SDUD� PD\RU�
GLIXVLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�

*$&(7$�2),&,$/�'(/�',675,72�)('(5$/�'(/����'(�-81,2�'(�����

35,0(52�� 5HPtWDVH�DO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��SDUD�VX�SXEOLFDFLyQ�
HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

6(*81'2�� (O� SUHVHQWH� 'HFUHWR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

*$&(7$�2),&,$/�'(/�',675,72�)('(5$/�'(/����'(�129,(0%5(�'(�����

35,0(52�� 3XEOtTXHVH�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

6(*81'2�� (O� SUHVHQWH� 'HFUHWR� VH� WRPDUi FRPR� UHIHUHQFLD� SDUD� HO� GLVHxR� H�
LQWHJUDFLyQ� GHO� SDTXHWH� HFRQyPLFR� FRUUHVSRQGLHQWH� DO� HMHUFLFLR� ILVFDO� ����� \�
HQWUDUi� HQ� YLJRU� MXQWR� FRQ� GLFKR� SDTXHWH�� D� H[FHSFLyQ� GH� OR� GLVSXHVWR� HQ� ORV�
DUWtFXORV� 6(*81'2� \� &8$'5$*e6,02� 2&7$92� GHO� SUHVHQWH� 'HFUHWR�
UHODFLRQDGR�FRQ�OD�PDWHULD�(OHFWRUDO��TXH�HQWUDUiQ�HQ�YLJRU�DO�GtD�VLJXLHQWH�D�DTXpO�
HQ�TXH�FRQFOX\D�HO�SURFHVR�HOHFWRUDO�����������GHO�'LVWULWR�)HGHUDO�

7(5&(52�� /DV� UHIRUPDV�FRQWHQLGDV�HQ�HO� SUHVHQWH�GHFUHWR�QR�VH�DSOLFDUiQ�GH�
PDQHUD� UHWURDFWLYD� HQ� SHUMXLFLR� GH�SHUVRQD�DOJXQD�� UHVSHFWR� GH� ODV� VDQFLRQHV� \�
PXOWDV� DGPLQLVWUDWLYDV�� FRQFHSWRV� GH� SDJR�� PRQWRV� GH� UHIHUHQFLD� \� GHPiV�
VXSXHVWRV�QRUPDWLYRV�TXH�VH�KD\DQ�JHQHUDGR�R� LPSXHVWR�GH�PDQHUD�SUHYLD�D� OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�GHFUHWR�

&8$572�� /DV�UHIHUHQFLDV�TXH�VH�KDJDQ�GHO�VDODULR�PtQLPR�HQ�ODV�QRUPDV�ORFDOHV�
YLJHQWHV�� LQFOXVR� HQ� DTXHOODV� SHQGLHQWHV� GH� SXEOLFDU� R� GH� HQWUDU� HQ� YLJRU�� VH�
HQWHQGHUiQ�KHFKDV�D�OD�8QLGDG�GH�&XHQWD�GH�OD�&LXGDG�GH�0p[LFR��D�SDUWLU�GH�OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR�

*$&(7$�2),&,$/�'(/�',675,72�)('(5$/�'(/ ���'(�(1(52�'(�����
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35,0(52�� 6H�GHURJDQ�WRGDV�ODV�GLVSRVLFLRQHV�TXH�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�
HQ�HO�SUHVHQWH�'HFUHWR�

6(*81'2�� (O� SUHVHQWH� 'HFUHWR� HQWUDUi� HQ� YLJRU� DO� GtD� VLJXLHQWH� GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD 2ILFLDO�GHO�'LVWULWR�)HGHUDO�

*$&(7$�2),&,$/�'(�/$�&,8'$'�'(�0e;,&2��'(/����'(�0$5=2�'(�����

35,0(52�� (O� SUHVHQWH� 'HFUHWR� HQWUDUi� HQ� YLJRU� HO� GtD� VLJXLHQWH� DO� GH� VX�
SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�

6(*81'2�� (O� (MHFXWLYR� /RFDO� FRQWDUi� FRQ� XQ� SOD]R� GH� VHVHQWD� GtDV� KiELOHV�
FRQWDGRV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR��SDUD�DGHFXDU�D�VXV
GLVSRVLFLRQHV� ODV� UHVSHFWLYDV� GHO� 5HJODPHQWR� GH� OD� /H\� GH� 3URSLHGDG� HQ�
&RQGRPLQLR� GH� ,QPXHEOHV� SDUD� HO� 'LVWULWR� )HGHUDO� \� HO� 5HJODPHQWR� GH�
&RQVWUXFFLRQHV�SDUD�HO�'LVWULWR�)HGHUDO�

7(5&(52��5HPtWDVH�HO�SUHVHQWH�'HFUHWR�DO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��
SDUD� VX� UHVSHFWLYD�SURPXOJDFLyQ�� UHIUHQGR�\�SXEOLFDFLyQ�HQ� OD�*DFHWD�2ILFLDO�GHO�
'LVWULWR�)HGHUDO�


