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$UWtFXOR����� 'HO�&ROHJLR�
(O�&ROHJLR�2ILFLDO�GH�3HULWRV�H�,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�GH�9$//$'2/,'
HV XQD�&RUSRUDFLyQ�GH�'HUHFKR�3~EOLFR��UHFRQRFLGR�\�DPSDUDGR�SRU�HO�DUWtFXOR���
GH OD� &RQVWLWXFLyQ� (VSDxROD� \� UHJXODGR� SRU� OD� OHJLVODFLyQ� HVWDWDO� \� DXWRQyPLFD
VREUH &ROHJLRV�3URIHVLRQDOHV��DVt�FRPR�SRU�HO�(VWDWXWR�*HQHUDO�GH� OD�3URIHVLyQ�
*R]D GH� SHUVRQDOLGDG� MXUtGLFD� \� SOHQD� FDSDFLGDG� SDUD� HO� FXPSOLPLHQWR� GH� VXV
ILQHV�� FRQ� LQGHSHQGHQFLD�GH� ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�� GH� ODV� TXH
QR IRUPH�SDUWH��VLQ�SHUMXLFLR�GH�ODV�UHODFLRQHV�TXH�FRQ�ODV�PLVPDV�OHJDOPHQWH�OH
FRUUHVSRQGD�� 7LHQH� FRPR� REMHWR� OD� UHSUHVHQWDFLyQ� GH� OD� SURIHVLyQ� DQWHV� ODV
$GPLQLVWUDFLRQHV�3~EOLFDV�� HMHUFLHQGR� ODV� IXQFLRQHV� TXH� OH� DVLJQD� OD� OHJLVODFLyQ
YLJHQWH�HQ�JHQHUDO�\�HQ�FRQFUHWR�OD�/H\���������GH���GH�MXOLR��GH�&DVWLOOD�\�/HyQ�
(O�iPELWR�WHUULWRULDO�VHUi�OD�SURYLQFLD�GH�9DOODGROLG��HVWDEOHFLpQGRVH�OD�VHGH�HQ�OD
FLXGDG GH�9DOODGROLG��F��'LYLQD�3DVWRUD�������'��&�3��������

$UWtFXOR����� 'H�ORV�&ROHJLDGRV�
6HUiQ�PLHPEURV� GHO�&ROHJLR� ORV�3HULWRV� H� ,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV� TXH
HVWpQ� HQ� SRVHVLyQ� GH� ORV� FRUUHVSRQGLHQWHV� WtWXORV� RILFLDOHV� UHFRQRFLGRV� X
KRPRORJDGRV� SRU� HO� (VWDGR� (VSDxRO� TXH� OR� VROLFLWHQ� \� FXPSODQ� ORV� GHPiV
UHTXLVLWRV�H[LJLGRV�SRU�HO�SUHVHQWH�(VWDWXWR�
6HUi� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� HO� HMHUFLFLR� GH� OD� SURIHVLyQ� OD� SOHQD
LQFRUSRUDFLyQ� DO� &ROHJLR�2ILFLDO� FRUUHVSRQGLHQWH�� /RV� IXQFLRQDULRV� \� HO� SHUVRQDO
ODERUDO GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�&DVWLOOD�\�/HyQ�QR�QHFHVLWDUiQ�HVWDU
FROHJLDGRV� SDUD� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� DGPLQLVWUDWLYDV�� QL� SDUD� OD
UHDOL]DFLyQ� GH� DFWLYLGDGHV� SURSLDV� GH� XQD� SURIHVLyQ� SRU� FXHQWD� GH� DTXpOODV�
FXDQGR�HO�GHVWLQDWDULR�LQPHGLDWR�GH�WDOHV�DFWLYLGDGHV�VHD�OD�$GPLQLVWUDFLyQ�
(Q�OR�VXFHVLYR�WRGD�UHIHUHQFLD�TXH�HQ�HO�SUHVHQWH�(VWDWXWR�VH�HIHFW~H�UHVSHFWR�D
ORV ,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV�� FRPSUHQGHUi� LJXDOPHQWH� D� ORV� 3HULWRV
,QGXVWULDOHV�
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$UWtFXOR����� 6ROLFLWXGHV�GH�,QFRUSRUDFLyQ�
4XLHQHV� VROLFLWHQ� LQFRUSRUDUVH� DO� &ROHJLR� 2ILFLDO� GH� ,QJHQLHURV� 7pFQLFRV
,QGXVWULDOHV�GH�9DOODGROLG��GLULJLUiQ�OD�RSRUWXQD�SHWLFLyQ�SRU�HVFULWR�DO�'HFDQR�GHO
&ROHJLR��DFRPSDxDQGR�HO�7tWXOR�2ILFLDO�\�HQ�VX�GHIHFWR��FRQ�FDUiFWHU�SURYLVLRQDO�
UHVJXDUGR�GH�KDEHU�DERQDGR�ODV�WDVDV�FRUUHVSRQGLHQWHV�D�VX�H[SHGLFLyQ�

$UWtFXOR����� 0RWLYRV�GH�'HQHJDFLyQ�GH�6ROLFLWXGHV�
/DV VROLFLWXGHV�GH�LQFRUSRUDFLyQ�SRGUiQ�VHU�GHQHJDGDV�
��� &XDQGR�ORV�GRFXPHQWRV�SUHVHQWDGRV�VHDQ�LQVXILFLHQWHV��H[LVWDQ�GXGDV�GH�VX

FHUWH]D�R�VX�OHJLWLPLGDG�QR�IXHUD�DFODUDGD�
��� &XDQGR� ORV� LPSUHVRV� GH� FROHJLDFLyQ� IDFLOLWDGRV� SRU� HO� &ROHJLR� QR� HVWpQ

GHELGDPHQWH�FXPSOLPHQWDGRV�R�IDOWHQ�GDWRV�
��� &XDQGR�HO� LQWHUHVDGR�HVWXYLHVH�VXIULHQGR�FRQGHQD�SRU� OD�SHQD�DFFHVRULD�GH

LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� HMHUFLFLR� GH� OD� SURIHVLyQ�� D� QR� VHU� TXH
DFUHGLWDVH�VX�LQGXOWR�R�UHKDELOLWDFLyQ�RWRUJDGRV�GH�IRUPD�OHJDO�

��� &XDQGR� KXELHVH� VLGR� H[SXOVDGR�� HQ� YLUWXG� GH� FRUUHFFLyQ� GLVFLSOLQDULD� ILUPH�
GH RWUR�&ROHJLR�\�QR�KXELHUD�REWHQLGR�H[SUHVD�UHKDELOLWDFLyQ�

��� &XDQGR� VH� KDOOH� VXVSHQGLGR� HQ� HO� HMHUFLFLR� GH� OD� SURIHVLyQ� HQ� YLUWXG� GH
FRUUHFFLyQ�GLVFLSOLQDULD� ILUPH� LPSXHVWD�SRU�RWUR�&ROHJLR�R�SRU�HO�&RQVHMR�GH
&ROHJLRV�2ILFLDOHV�GH�,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�GH�&DVWLOOD�\�/HyQ��HQ
DGHODQWH�³&RQVHMR�GH�&DVWLOOD�\�/HyQ���

��� &XDQGR� HO� SHWLFLRQDULR�� SURFHGHQWH� GH� RWUR� &ROHJLR�� QR� MXVWLILTXH
FXPSOLGDPHQWH�KDEHU�VDWLVIHFKR�ODV�FXRWDV�\�GHUHFKRV�TXH�OH�FRUUHVSRQGtDQ
HQ DTXHO�

(Q� ORV� VXSXHVWRV� �� \� �� DQWHULRUHV� VH� RWRUJDUi� D� ORV� LQWHUHVDGRV� XQ� SOD]R� GH
TXLQFH������GtDV�KiELOHV��D�HIHFWRV�GH�VXEVDQDFLyQ�GH�ORV�SUHVXQWRV�GHIHFWRV�

$UWtFXOR����� 'HQHJDFLyQ�GH�6ROLFLWXGHV�\�5HFXUVR�
/D -XQWD�GH�*RELHUQR��GHVSXpV�GH�SUDFWLFDU� ODV�GLOLJHQFLDV�\�UHFLELU� ORV� LQIRUPHV
TXH FRQVLGHUH� RSRUWXQRV�� HVWLPDUi�� VXVSHQGHUi� R� GHQHJDUi� ODV� VROLFLWXGHV� GH
LQFRUSRUDFLyQ�GHQWUR�GHO�SOD]R�Pi[LPR�GH�GRV�PHVHV��7UDQVFXUULGR�GLFKR�SOD]R
VLQ KDEHUVH�DGRSWDGR�DFXHUGR��OD�VROLFLWXG�VH�FRQVLGHUDUi�HVWLPDGD�
6L�OD�-XQWD�GH�*RELHUQR�GHQHJDVH�R�VXVSHQGLHVH�OD� LQFRUSRUDFLyQ�SUHWHQGLGD�� OR
FRPXQLFDUi� HQ� VX� FDVR� DO� LQWHUHVDGR� KDFLHQGR� FRQVWDU� ORV� IXQGDPHQWRV� GH� VX
DFXHUGR�\�ORV�UHFXUVRV�TXH�SURFHGDQ�



(67$7872�&23,7,�9$//$'2/,'

�

$UWtFXOR����� 3pUGLGD�GH�OD�FRQGLFLyQ�GH�&ROHJLDGR�
6HUiQ�FDXVDV�GH�SpUGLGD�GH�OD�FRQGLFLyQ�GH�FROHJLDGR�
��� /D� FRQGHQD� SRU� VHQWHQFLD� ILUPH� TXH� OOHYH� FRQVLJR� OD� SHQD� DFFHVRULD� GH

LQKDELOLWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�
��� /D� H[SXOVLyQ� GLVFLSOLQDULD� DFRUGDGD� SRU� UHVROXFLyQ� ILUPH� GHO� &ROHJLR

FRUUHVSRQGLHQWH�R�GHO��&RQVHMR�GH�&DVWLOOD�\�/HyQ��
��� /D�EDMD�YROXQWDULD�GHO�FROHJLDGR�
��� (O�IDOOHFLPLHQWR�GHO�FROHJLDGR�
(Q�UHODFLyQ�D�OD�FDXVD�Q�����HO�FROHJLDGR�YHQGUi�REOLJDGR�D�FRPXQLFDU�DO�&ROHJLR
OD VHQWHQFLD�FRQGHQDWRULD�GHQWUR�GH� ORV�GLH]�GtDV�KiELOHV�VLJXLHQWHV�D�DTXHO� HQ
TXH� VH� OH� QRWLILTXH�� VLQ� SHUMXLFLR� GH� DEVWHQHUVH� GH� WRGD� DFWLYLGDG� SURIHVLRQDO
GHVGH�TXH�SURGX]FD�HIHFWRV�OD�VHQWHQFLD�FRQGHQDWRULD�
(Q�HO�VXSXHVWR�GH�H[SXOVLyQ�GLVFLSOLQDULD��OD�VDQFLyQ�SURGXFLUi�HIHFWRV�GHVGH�TXH
VHD ILUPH� \ VH� QRWLILTXH� DO� LQWHUHVDGR�� 6L� OD� VDQFLyQ� YLHQH� LPSXHVWD� SRU� HO
³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�R�HO�GHO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�2ILFLDOHV�GH
,QJHQLHURV� 7pFQLFRV� ,QGXVWULDOHV� �HQ� DGHODQWH� �&RQVHMR� *HQHUDO���� GHEHUiQ
FRPXQLFDUOD� DO� &ROHJLR� FRUUHVSRQGLHQWH� DVt� FRPR� D� ORV� GHPiV� &ROHJLRV�� HQ� OD
PLVPD�IHFKD�HQ�TXH�VH�QRWLILTXH�DO�LQWHUHVDGR�
/D EDMD�YROXQWDULD�WHQGUi�HIHFWRV�GHVGH�TXH�VH�VROLFLWH�DQWH�HO�&ROHJLR�

$UWtFXOR����� 6XVSHQVLyQ�GH�'HUHFKRV�&ROHJLDOHV�
/D IDOWD� GH� SDJR� GH� FXRWDV� FROHJLDOHV�� SUHYLR� UHTXHULPLHQWR� GH� VX� DERQR�� QR
SURGXFLUi�OD�SpUGLGD�GH�OD�FRQGLFLyQ�GH�FROHJLDGR��SHUR�Vt�OD�VXVSHQVLyQ�GH�WRGRV
VXV GHUHFKRV�FRUSRUDWLYRV��VL�HO�GHVFXELHUWR�DOFDQ]D�ODV�FXRWDV�FRUUHVSRQGLHQWHV
D XQD� DQXDOLGDG� FRPR� PtQLPR�� QR� VH� SURFHGHUi� DO� YLVDGR� GH� ORV� WUDEDMRV� GHO
FROHJLDGR� HQ� WDQWR� QR� DERQH� WRGDV� ODV� FXRWDV� SHQGLHQWHV� PiV� VXV� LQWHUHVHV
OHJDOHV��WRGR�HOOR�VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�7tWXOR�7HUFHUR�

$UWtFXOR����� &HUWLILFDGR�GH�&ROHJLDFLyQ�
,QGHSHQGLHQWHPHQWH� GH� TXH� FXDOTXLHU� FROHJLDGR� SXHGD� SHGLU� DO� 6HFUHWDULR� GHO
&ROHJLR�OD�H[SHGLFLyQ�GH�XQD�FHUWLILFDFLyQ�TXH�DVt�OR�DFUHGLWH��WRGRV�ORV�,QJHQLHURV
7pFQLFRV� ,QGXVWULDOHV� TXH� SRU� SULPHUD� YH]� VH� LQFRUSRUHQ� DO� &ROHJLR� UHFLELUiQ� HO
FDUQHW� GH� FROHJLDGR� FRQ� HO� Q~PHUR� GH� RUGHQ� FRUUHVSRQGLHQWH�� YLVDGR� SRU� HO
³&RQVHMR�*HQHUDO´�
(O�6HFUHWDULR�GHO�&ROHJLR�H[SHGLUi�VLQ�FDUJR�DOJXQR��ORV�FHUWLILFDGRV�DFUHGLWDWLYRV
GH HVWDU�FROHJLDGR�
(O�FDUQHW�GH�FROHJLDGR�GHYHQJDUi�ORV�GHUHFKRV�TXH�VH�DFXHUGHQ�SRU�HO�³&RQVHMR
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*HQHUDO´�

&$3Ë78/2�,,,����������������),1(6�<�)81&,21(6

$UWtFXOR����� )LQHV
/RV ILQHV�HVHQFLDOHV�GHO�&ROHJLR�VRQ�
�� 2UGHQDU�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��GHQWUR�GHO�PDUFR�GH�ODV�/H\HV��\�YLJLODU�HO

FXPSOLPLHQWR�GH�pVWDV�
�� 5HSUHVHQWDU�\�GHIHQGHU�ORV�LQWHUHVHV�JHQHUDOHV�GH�OD�SURIHVLyQ��HVSHFLDOPHQWH

HQ VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�
�� 'HIHQGHU�ORV�LQWHUHVHV�SURIHVLRQDOHV�GH�ORV�FROHJLDGRV�
�� 9HODU� SDUD� TXH� OD� DFWLYLGDG� SURIHVLRQDO� VH� DGHFXH� D� ORV� LQWHUHVHV� GH� ORV

FLXGDGDQRV�

$UWtFXOR������ )XQFLRQHV�
��� 9HODU� SRU� OD� pWLFD� SURIHVLRQDO� \� SRU� HO� UHVSHWR� D� ORV� GHUHFKRV� GH� ORV

FLXGDGDQRV� \� HMHUFHU� OD� SRWHVWDG� GLVFLSOLQDULD� HQ� PDWHULDV� SURIHVLRQDOHV� \
FROHJLDOHV�

��� 9HODU�SRU�ORV�GHUHFKRV�\�GHEHUHV�GH�OD�SURIHVLyQ��GH�ORV�SURIHVLRQDOHV�\�GH�XQ
PRGR�UHOHYDQWH�VREUH�DTXHOODV�FXHVWLRQHV�TXH�FRUUHVSRQGHQ�DO�iPELWR�GH�OD
FRPSHWHQFLD�� DWULEXFLRQHV� \� IDFXOWDGHV� GH� ORV� ,QJHQLHURV� 7pFQLFRV
,QGXVWULDOHV�

��� &RODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�HO�ORJUR�GH�LQWHUHVHV�FRPXQHV��(Q
SDUWLFXODU�

D� 3DUWLFLSDU� HQ� ORV� yUJDQRV� FRQVXOWLYRV� GH� OD� $GPLQLVWUDFLyQ
3~EOLFD� FXDQGR� DVt� OR� SUHYHDQ� ODV� QRUPDV� \� GLVSRVLFLRQHV
DGPLQLVWUDWLYDV�R�FXDQGR�pVWRV�OR�UHTXLHUDQ�

E� (PLWLU�ORV�LQIRUPHV�TXH�OHV�VHDQ�UHTXHULGRV�SRU�ORV�yUJDQRV�GH�OD
$GPLQLVWUDFLyQ�\�ORV�TXH�DFXHUGHQ�IRUPXODU�SRU�SURSLD�LQLFLDWLYD�

F� (ODERUDU�ODV�HVWDGtVWLFDV�TXH�OHV�VHDQ�VROLFLWDGDV�
��� 2UJDQL]DU� DFWLYLGDGHV� \� VHUYLFLRV� FRPXQHV� GH� FDUiFWHU� SURIHVLRQDO�

DVLVWHQFLDOHV� \� GH� SUHYLVLyQ�� \� DQiORJRV� TXH� VHDQ� GH� LQWHUpV� SDUD� ORV
FROHJLDGRV�

��� $GRSWDU� ODV� PHGLGDV� FRQGXFHQWHV� D� HYLWDU� HO� LQWUXVLVPR� \� OD� FRPSHWHQFLD
GHVOHDO�HQWUH�SURIHVLRQDOHV�

��� 3URPRYHU�OD�VROXFLyQ�SRU�SURFHGLPLHQWRV�GH�DUELWUDMH�GH�ORV�FRQIOLFWRV�TXH�SRU
PRWLYRV�SURIHVLRQDOHV�VH�VXVFLWHQ�HQWUH�FROHJLDGRV�

��� (VWDEOHFHU�EDUHPRV�GH�KRQRUDULRV�FRQ�FDUiFWHU�PHUDPHQWH�RULHQWDWLYR�
��� (QFDUJDUVH� GHO� FREUR� GH� ODV� SHUFHSFLRQHV�� UHPXQHUDFLRQHV� X� KRQRUDULRV

SURIHVLRQDOHV� FXDQGR� HO� FROHJLDGR� OR� VROLFLWH� OLEUH� \� H[SUHVDPHQWH�� HQ� ORV
FDVRV� HQ� TXH� HO� &ROHJLR� WHQJD� FUHDGRV� ORV� VHUYLFLRV� DGHFXDGRV� \� HQ� ORV
WpUPLQRV� TXH� GHWHUPLQH� OD� -XQWD� GH� *RELHUQR�� (Q� WDO� FDVR�� DVLVWLUi� D� ORV
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FROHJLDGRV� HQ� ODV� DFWXDFLRQHV� SUHFLVDV� SDUD� HO� FREUR� GH� KRQRUDULRV
OHJtWLPDPHQWH� GHYHQJDGRV� SRU� pVWRV�� SRU� WUDEDMRV� GH� VX� FRPSHWHQFLD� TXH
UHDOLFHQ�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�

��� (PLWLU�LQIRUPHV�HQ�ORV�SURFHVRV�MXGLFLDOHV�\�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�HQ
ORV TXH� VH� GLVFXWDQ� FXHVWLRQHV� UHODWLYDV� D� KRQRUDULRV� \� DFWLYLGDGHV
SURIHVLRQDOHV�

����9LVDU� ORV� WUDEDMRV� SURIHVLRQDOHV� GH� ORV� FROHJLDGRV� VLHPSUH� TXH� DVt� VH
GLVSRQJD� SRU� OD� OHJLVODFLyQ� FRUUHVSRQGLHQWH� \� UHDOL]DU� HO� VHJXQGR� YLVDGR
FXDQGR�SURFHGDQ�GH�RWUD�GHPDUFDFLyQ�WHUULWRULDO�

����3URFXUDU� HO� SHUIHFFLRQDPLHQWR� GH� OD� DFWLYLGDG� SURIHVLRQDO� \� OD� IRUPDFLyQ
SHUPDQHQWH�GH�VXV�FROHJLDGRV�

����$SUREDU�VXV�SUHVXSXHVWRV�\�UHJXODU�\�ILMDU�ODV�DSRUWDFLRQHV�GH�VXV�FROHJLDGRV�
����2VWHQWDU��HQ�VX�iPELWR�� OD� UHSUHVHQWDFLyQ�\�GHIHQVD�GH� OD� SURIHVLyQ�DQWH� OD

$GPLQLVWUDFLyQ�� ,QVWLWXFLRQHV�� 7ULEXQDOHV�� (QWLGDGHV� \� SDUWLFXODUHV�� FRQ
OHJLWLPDFLyQ� SDUD� VHU� SDUWH� HQ� FXDQWRV� OLWLJLRV� DIHFWHQ� D� ORV� LQWHUHVHV
SURIHVLRQDOHV�\�HMHUFLWDU�HO�GHUHFKR�GH�SHWLFLyQ��FRQIRUPH�D�OD�/H\�

����5HFRJHU� \� HQFDX]DU� ODV� DVSLUDFLRQHV� GH� ORV� FROHJLDGRV� SRU� Vt� PLVPR� R� D
WUDYpV�GHO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�R�HO�³&RQVHMR�*HQHUDO´�

����$SUREDU�\�PRGLILFDU�VX�5HJODPHQWR�GH�5pJLPHQ�LQWHULRU�

&$3Ë78/2�,9����������������5e*,0(1�(&21Ï0,&2

$UWtFXOR������ 5HFXUVRV�(FRQyPLFRV�2UGLQDULRV�
&RQVWLWX\HQ�ORV�UHFXUVRV�HFRQyPLFRV�RUGLQDULRV�GHO�&ROHJLR�
��� /DV� UHQWDV� H� LQWHUHVHV� \� GHPiV� UHQGLPLHQWRV� LQKHUHQWHV� D� ORV� ELHQHV� \

GHUHFKRV�TXH�LQWHJUDQ�HO�SDWULPRQLR�GHO�&ROHJLR�
��� /D�FXRWD�TXH�OHJDOPHQWH�HVWDEOH]FD�HO�&ROHJLR�
��� /RV�TXH�FRUUHVSRQGDQ�SRU�GHUHFKRV�GH�YLVDGR�
��� /RV�EHQHILFLRV�TXH�REWXYLHUD�HO�&ROHJLR�GH�ODV�SXEOLFDFLRQHV�TXH�UHDOLFH�R�SRU

PDWUtFXODV�GH�FXUVRV�TXH�SXHGD�RUJDQL]DU�R�HQ�ORV�TXH�LQWHUYHQJD��DVt�FRPR
ORV�TXH�SURYHQJDQ�GH�FXDOTXLHU�RWUD�SUHVWDFLyQ�GH�VHUYLFLRV�D�ORV�FROHJLDGRV�

��� /RV�GHUHFKRV�TXH�HVWDEOHFLHUDQ�ODV�-XQWDV�GH�*RELHUQR�SRU�OD�H[SHGLFLyQ�GH
FXDOTXLHU�FHUWLILFDFLyQ�GLVWLQWD�D�OD�FHUWLILFDFLyQ�GH�FROHJLDFLyQ�

��� /RV� TXH� VH� HVWDEOH]FDQ� SRU� UHDOL]DU� OD� JHVWLyQ� GH� FREUR� GH� WUDEDMRV
SURIHVLRQDOHV�

$UWtFXOR������ 5HFXUVRV�(FRQyPLFRV�([WUDRUGLQDULRV�
&RQVWLWX\HQ�ORV�UHFXUVRV�H[WUDRUGLQDULRV�GHO�&ROHJLR�
��� /DV�VXEYHQFLRQHV��GRQDWLYRV��HWF���TXH�VH�FRQFHGDQ�SRU�HO�(VWDGR�� OD�-XQWD

GH &DVWLOOD�\�/HyQ��&RUSRUDFLRQHV�2ILFLDOHV�R�(QWLGDGHV�3~EOLFDV�R�3ULYDGDV�\
SRU�SDUWLFXODUHV�
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��� (O�SURGXFWR�GH�OD�HQDMHQDFLyQ�GH�VXV�ELHQHV�
��� /DV� FDQWLGDGHV� TXH� SRU� FXDOTXLHU� RWUR� FRQFHSWR� QR� HVSHFLILFDGRV� SXHGD

SHUFLELU�HVWH�&ROHJLR�

$UWtFXOR������ 9DORUHV�,QPRELOLDULRV�
/D DGTXLVLFLyQ� \� HQDMHQDFLyQ� GH� ELHQHV� LQPXHEOHV� GHEHUi� VHU� DSUREDGD� SRU� OD
-XQWD�GH�*RELHUQR�\�UDWLILFDGD�HQ�-XQWD�*HQHUDO�([WUDRUGLQDULD�

&$3Ë78/2�9�����������������'(5(&+26�<�2%/,*$&,21(6�'(�/26�&2/(*,$'26

$UWtFXOR������ 'HUHFKRV�GH�ORV�&ROHJLDGRV�
��� $FWXDU��SURIHVLRQDOPHQWH��HQ�HO�iPELWR�OHJDOPHQWH�HVWDEOHFLGR�
��� 3DUWLFLSDU� HQ� HO� XVR� \� GLVIUXWH� GH� ORV� ELHQHV� FRPXQHV� GHO� &ROHJLR� \� GH� ORV

VHUYLFLRV� TXH� pVWH� WHQJD� HVWDEOHFLGRV�� UHVSHWDQGR� ORV� GHUHFKRV� GH� ORV
UHVWDQWHV�FROHJLDGRV�

��� 7RPDU�SDUWH�HQ�ODV�YRWDFLRQHV�\�GHOLEHUDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR�
��� 'LVIUXWDU� GH� ORV� EHQHILFLRV� GH� HODERUDFLyQ� GH� ORV� GLFWiPHQHV�� LQIRUPHV�

SUR\HFWRV�� DVHVRUDPLHQWRV� \� GHPiV� WUDEDMRV� GH� VX� FRPSHWHQFLD� TXH� VHDQ
VROLFLWDGRV� DO� &ROHJLR� \� D� HOORV� VH� HQFRPLHQGHQ� SRU� 7XUQR� &ROHJLDO
UHJODPHQWDULDPHQWH�HVWDEOHFLGR�

��� 5HFDEDU� HO� DPSDUR� GHO� &ROHJLR� FXDQGR� FRQVLGHUHQ� OHVLRQDGRV� R
PHQRVFDEDGRV� VXV� GHUHFKRV� R� LQWHUHVHV� SURIHVLRQDOHV� R� ORV� GH� OD
FRUSRUDFLyQ�� JR]DQGR� GH� ODV� IDFXOWDGHV� R� SUHUURJDWLYDV� TXH� OHV� VRQ
UHFRQRFLGDV�OHJDO�\�HVWDWXWDULDPHQWH�

��� 3RGUiQ�VHU�HOHFWRUHV�R�HOHJLEOHV�SDUD�FDUJRV�GLUHFWLYRV�� VLHPSUH�TXH�HQ� ORV
LQWHUHVDGRV�QR�FRQFXUUDQ� ODV�FLUFXQVWDQFLDV�GH� LQKDELOLWDFLyQ�TXH�VH� ILMDQ�HQ
HVWH�(VWDWXWR�\�TXH�UH~QDQ�ORV�GHPiV�UHTXLVLWRV�H[LJLGRV�HQ�HO�PLVPR�

��� ,QWHUYHQLU� HQ� ORV� DVXQWRV� FROHJLDOHV� IRUPXODQGR� SURSRVLFLRQHV� R� LQLFLDWLYDV
TXH�MX]JXHQ�EHQHILFLRVDV�SDUD�HO�&ROHJLR�

��� 6ROLFLWDU�\�REWHQHU�GDWRV�VREUH�OD�PDUFKD�HFRQyPLFD�GHO�&ROHJLR��VLHPSUH�TXH
VH UHDOLFH� OD� SHWLFLyQ� SRU� HVFULWR� \� HQ� ORV� WpUPLQRV� \� SOD]RV� HVWDEOHFLGRV
UHJODPHQWDULDPHQWH�

$UWtFXOR������ 2EOLJDFLRQHV�GH�ORV�&ROHJLDGRV�
��� &RQ� FDUiFWHU� JHQHUDO� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� OHJDO� \

HVWDWXWDULDPHQWH�
��� 6DWLVIDFHU�ODV�FXRWDV�RUGLQDULDV�R�H[WUDRUGLQDULDV��R�GHUHFKRV�TXH�KD\DQ�VLGR

DSUREDGRV�SDUD�HO�VRVWHQLPLHQWR�GHO�&ROHJLR�
��� 2EVHUYDU�FRQ�UHVSHFWR�D�OD�-XQWD�GH�*RELHUQR�\�DO�UHVWR�GH�ORV�FROHJLDGRV��ORV

GHEHUHV�GH�DUPRQtD�SURIHVLRQDO�\�QRUPDV�GHRQWROyJLFDV�
��� 3RQHU�HQ�FRQRFLPLHQWR�GHO�&ROHJLR�WRGRV�ORV�KHFKRV�TXH�SXHGDQ�DIHFWDU�D�OD
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SURIHVLyQ�� WDQWR� SDUWLFXODU� FRPR� FROHFWLYDPHQWH� FRQVLGHUDGRV� \� GH� FX\D
LPSRUWDQFLD�VH�SXHGD�GHWHUPLQDU�OD�LQWHUYHQFLyQ�FROHJLDO�FRQ�FDUiFWHU�RILFLDO�

��� $FHSWDU�HO�GHVHPSHxR�GH�ORV�FRPHWLGRV�TXH�OHV�VHDQ�HQFRPHQGDGRV�SRU�ORV
ÏUJDQRV�GH�*HVWLyQ�GHO�&ROHJLR�HQ�UHODFLyQ�FRQ�ODV�REOLJDFLRQHV�LPSXHVWDV�DO
&ROHJLR�

��� 6RPHWHU�DO�YLVDGR�GHO�&ROHJLR� WRGD� OD�GRFXPHQWDFLyQ� WpFQLFD�TXH�VXVFULEDQ
HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��HQ�HO�HVStULWX�GH�OR�TXH�VH�UHFRJH�HQ�HO�DUWtFXOR
����SXQWR����

��� 3DUWLFLSDU� D� OD� -XQWD� GH� *RELHUQR� VXV� FDPELRV� GH� GRPLFLOLR�� SDUWLFXODU� \
ODERUDO�� FXHQWD� EDQFDULD�� R� FXDOTXLHU� RWUR� GDWR� VLJQLILFDWLYR� SDUD� HO� FRUUHFWR
IXQFLRQDPLHQWR�GH�OD�DGPLQLVWUDFLyQ�GHO�&ROHJLR�

&$3Ë78/2�9,����������������5e*,0(1�-85Ë',&2�'(�/26�$&726�'(/�&2/(*,2

$UWtFXOR������ 5pJLPHQ�-XUtGLFR�GH�ORV�$FWRV�GHO�&ROHJLR�
��� (O� UpJLPHQ� MXUtGLFR�GH� ORV�DFWRV� \� DFXHUGRV�GH� ORV�yUJDQRV�GH�JRELHUQR�� HQ
FXDQWR�HVWpQ�VRPHWLGRV�DO�'HUHFKR�$GPLQLVWUDWLYR��VH�DMXVWDUiQ�D�OR�GLVSXHVWR�HQ
OD /H\� ��������� GH� ��� GH� 1RYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��PRGLILFDGD
SRU OD�/H\���������GH����GH�(QHUR��D� OD�/H\���������GH���GH�-XOLR��GH�&ROHJLRV
3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ��HQ�OR�QR�GHURJDGR�HQ�HVH�iPELWR�SRU�OD�DQWHULRU�
DO SUHVHQWH�(VWDWXWR�\�D�ORV�(VWDWXWRV�GHO��&RQVHMR�GH�&DVWLOOD�\�/HyQ��

1R DJRWDUiQ� OD� YtD� DGPLQLVWUDWLYD�� VLHQGR� VXVFHSWLEOH� GH� UHFXUVR� GH� DO]DGD
DQWH�HO��&RQVHMR�GH�&DVWLOOD�\�/HyQ��
D� /RV�DFWRV�\�DFXHUGRV�SRU�ORV�TXH�VH�GHQLHJXH�R�DGPLWD�OD�FROHJLDFLyQ�
E� /RV�DFWRV�\�DFXHUGRV�GH�OD�-XQWD�GH�*RELHUQR�HQ�PDWHULD�GLVFLSOLQDULD�
F� $TXHOORV�RWURV�TXH�SUHYHDQ�ORV�SURSLRV�(VWDWXWRV�
3RQGUiQ� ILQ� D� OD� YtD� DGPLQLVWUDWLYD�� \� FRQWUD� ORV�PLVPRV� SRGUi� LQWHUSRQHUVH
UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�
D� /RV�DFWRV�\�DFXHUGRV�GH�OD�-XQWD�*HQHUDO�
E� $TXHOORV� RWURV� QR� SUHYLVWRV� HQ� HO� SiUUDIR� DQWHULRU�� FRQWUD� ORV� TXH� SRGUi
LQWHUSRQHUVH�� GH� PDQHUD� SRWHVWDWLYD� \� FRQ� FDUiFWHU� SUHYLR�� UHFXUVR� GH
UHSRVLFLyQ�

(Q� PDWHULD� HOHFWRUDO�� VH� DSOLFDUi� HO� UpJLPHQ� HVSHFtILFR� GH� UHFXUVRV� TXH� VH
HVWDEOHFH�HQ�HO�SUHVHQWH�(VWDWXWR�

��� /RV�DFWRV�\�DFXHUGRV�GHO�&ROHJLR�TXH�DIHFWHQ�D�VX�UHJXODFLyQ�LQWHUQD��WHQGUiQ
OD SXEOLFLGDG� DGHFXDGD� SDUD� TXH� SXHGDQ� VHU� FRQRFLGRV� FRQYHQLHQWHPHQWH� SRU
WRGRV ORV�FROHJLDGRV�
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&$3Ë78/2�,������������������35,1&,3,26�*(1(5$/(6

$UWtFXOR������ (VWDWXWR�\�5HJODPHQWR�LQWHUQR�GHO�&ROHJLR�
��� (O� &ROHJLR� UHJXODUi� VX� IXQFLRQDPLHQWR� PHGLDQWH� VX� SURSLR� (VWDWXWR� \

5HJODPHQWR�LQWHUQR��'LFKDV�QRUPDV�VHUiQ�DSUREDGDV�SRU� OD�-XQWD�*HQHUDO�\
FRPXQLFDGDV�D�OD�&RQVHMHUtD�GH�3UHVLGHQFLD�\�$GPLQLVWUDFLyQ�7HUULWRULDO�GH�OD
-XQWD� GH� &DVWLOOD� \� /HyQ�� SDUD� VX� FDOLILFDFLyQ� GH� OHJDOLGDG�� LQVFULSFLyQ� \
SXEOLFDFLyQ�
6H�GDUi�FRQRFLPLHQWR�GH�HVWDV�QRUPDV�DO� ³&RQVHMR�GH�&DVWLOOD� \�/HyQ´� \�DO
³&RQVHMR�*HQHUDO´�

��� /D� PRGLILFDFLyQ� GHO� (VWDWXWR� \� GHO� 5HJODPHQWR� LQWHUQR� VHUi� LQLFLDWLYD� GHO
SURSLR�&ROHJLR�

$UWtFXOR������ /DV�'HOHJDFLRQHV�
��� /D� -XQWD� *HQHUDO� SRGUi� HVWDEOHFHU� 'HOHJDFLRQHV� HQ� ODV� ORFDOLGDGHV� GH� OD

SURYLQFLD� TXH� HVWLPH� FRQYHQLHQWH�� ILMDQGR� VXV� FRUUHVSRQGLHQWHV
GHPDUFDFLRQHV� WHUULWRULDOHV��8Q�5HJODPHQWR�GH�5pJLPHQ� LQWHULRU� UHJXODUi�VX
RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� TXH� VHUiQ�� HQ� WRGR� FDVR�� DQiORJRV� D� ORV� GHO
SURSLR�&ROHJLR�

��� /DV� 'HOHJDFLRQHV� SRGUiQ� VXSULPLUVH� SRU� DFXHUGR� GH� -XQWD� *HQHUDO� GHO
&ROHJLR�DGRSWDGR�SRU�PD\RUtD�DEVROXWD�GH�ORV�DVLVWHQWHV�
$ WDO� HIHFWR� OD� -XQWD� *HQHUDO� GHO� &ROHJLR� VH� FRQYRFDUi� D� SURSXHVWD� GH� OD
-XQWD� GH� *RELHUQR� R� WDPELpQ� GH� OD� -XQWD� *HQHUDO� GH� OD� 'HPDUFDFLyQ� SRU
GHFLVLyQ�PD\RULWDULD�GH�ORV�DVLVWHQWHV��FX\R�UHVXOWDGR��FDVR�GH�VHU�IDYRUDEOH�
VH WUDVODGDUiQ�D�OD�-XQWD�GH�*RELHUQR�SDUD�VX�WUDPLWDFLyQ�

&$3Ë78/2�,,�����������������'(�/$�-817$�'(�*2%,(512

$UWtFXOR������ &RQVWLWXFLyQ�
/D -XQWD� GH� *RELHUQR� HVWDUi� FRQVWLWXLGD� SRU� XQ� 'HFDQR�� XQ� 9LFHGHFDQR�� XQ
6HFUHWDULR��XQ�9LFHVHFUHWDULR��XQ�7HVRUHUR��XQ�,QWHUYHQWRU�\�XQ�PtQLPR�GH�FXDWUR
9RFDOHV�
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$UWtFXOR������ $WULEXFLRQHV�
&RUUHVSRQGH� D� OD� -XQWD� GH� *RELHUQR� OD� GLUHFFLyQ� \� DGPLQLVWUDFLyQ� GHO� &ROHJLR
SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�\�WRGR�DTXHOOR�TXH�GH�XQD�PDQHUD�H[SUHVD�QR
FRUUHVSRQGD�D�OD�-XQWD�*HQHUDO�
6RQ�DWULEXFLRQHV�GH�OD�-XQWD�GH�*RELHUQR�
��� /D�GLUHFFLyQ�\�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�ORV�FRPHWLGRV�FROHJLDOHV�
��� 'LULJLU� OD� JHVWLyQ� HFRQyPLFD� GHO� &ROHJLR� \� SURSRQHU� D� OD� -XQWD� *HQHUDO� ODV

LQYHUVLRQHV�R�DFWRV�GH�GLVSRVLFLyQ�GH�ORV�ELHQHV�SDWULPRQLDOHV�GHO�&ROHJLR�
��� 3URSRQHU�D�OD�-XQWD�*HQHUDO�ODV�FXRWDV�TXH�GHEHQ�DERQDU�ORV�FROHJLDGRV�
��� $SUREDU� ORV� LQIRUPHV�� HVWXGLRV�� GLFWiPHQHV�� ODXGRV� \� DUELWUDMHV

HQFRPHQGDGRV� DO� &ROHJLR� \� ODV� SURSXHVWDV� \� VXJHUHQFLDV� D� HOHYDU� D� ODV
$GPLQLVWUDFLRQHV� 3~EOLFDV�� DVt� FRPR� OD� GHVLJQDFLyQ� GH� ODV� FRPLVLRQHV� \
VXEFRPLVLRQHV�HQFDUJDGDV�GH�SUHSDUDU�GLFKRV�WH[WRV�

��� /D� FRPSRVLFLyQ� \� GHVLJQDFLyQ� GH� ORV� PLHPEURV� GH� ODV� &RPLVLRQHV
HQFDUJDGDV�GH�FXDQWDV�IXQFLRQHV�HVWLPH�QHFHVDULDV�

��� /D�HODERUDFLyQ�GHO�SUHVXSXHVWR�\�OD�UHQGLFLyQ�GH�ODV�FXHQWDV�DQXDOHV�
��� /D�DGPLVLyQ�\�UHVROXFLyQ�GH�DOWDV�\�EDMDV�GH�ORV�FROHJLDGRV�
��� /D�SUHSDUDFLyQ�\�FRQYRFDWRULD�GH�ODV�-XQWDV�*HQHUDOHV�\�OD�HMHFXFLyQ�GH�ORV

DFXHUGRV�
��� $UELWUDU� HQ� ORV� FDVRV� GH� FRQIOLFWR� HQWUH� FROHJLDGRV� \� HMHUFHU� OD� SRWHVWDG

GLVFLSOLQDULD�
����&RQYRFDU�HOHFFLRQHV�SDUD�SURYHHU�ORV�FDUJRV�GH�OD�-XQWD�GH�*RELHUQR�
����7RGDV� ODV� GHPiV� DWULEXFLRQHV� \� FRPHWLGRV� TXH� VH� HVWDEOHFHQ� HQ� RWURV

DUWtFXORV�GHO�SUHVHQWH�(VWDWXWR��DVt�FRPR� ORV�QR�SUHYLVWRV�\�TXH�QR�DGPLWDQ
GHPRUD��VLQ�SHUMXLFLR�HQ�HVWH�~OWLPR�FDVR��GH�GDU�FXHQWD�GH�VX�JHVWLyQ�HQ�OD
SULPHUD�-XQWD�*HQHUDO�TXH�VH�FHOHEUH�

$UWtFXOR������ (OHFFLyQ�\�5HQRYDFLyQ�
/D -XQWD� GH� *RELHUQR� VHUi� HOHJLGD� SRU� YRWDFLyQ� GH� ORV� FROHJLDGRV�� ULJLpQGRVH
SDUD� WRGR� OR� UHODWLYR� D� VX� HOHFFLyQ� \� VXVWLWXFLyQ� SRU� HO� SUHVHQWH� (VWDWXWR�� 6X
PDQGDWR�VHUi�GH�FXDWUR�DxRV��VHUiQ� UHHOHJLEOHV�\� VH� UHQRYDUiQ�SRU�PLWDG�FDGD
GRV� DxRV�� $� OD� VD]yQ�� ORV� FDUJRV� GH� 9LFHGHFDQR�� 9LFHVHFUHWDULR�� ,QWHUYHQWRU� \
9RFDOHV� SDUHV� KDQ� VLGR� UHQRYDGRV� HO� DxR� ������� ORV� UHVWDQWHV� LQFOXLGRV� ORV
YRFDOHV�LPSDUHV�HO�DxR�������\�DVt�VXFHVLYDPHQWH�
&XDQGR�OD�HOHFFLyQ�DIHFWH�D�OD�WRWDOLGDG�GH�ORV�FDUJRV��HO�JUXSR�HQFDEH]DGR�SRU�HO
9LFHGHFDQR�VyOR�WHQGUi�XQ�PDQGDWR�GH���DxRV�
$O�JUXSR�TXH�FRUUHVSRQGD�UHQRYDU��VH�DxDGLUiQ��HQ�VX�FDVR��ORV�SXHVWRV�YDFDQWHV
R SURYLVLRQDOPHQWH�FXELHUWRV�TXH�FRUUHVSRQGDQ�DO�RWUR�JUXSR��(VWRV�~OWLPRV�VHUiQ
HOHJLGRV�SDUD�XQ�SHUtRGR�GH�GRV�DxRV�
(Q� QLQJ~Q� FDVR� VH� SRGUi� RVWHQWDU� XQ�PLVPR� FDUJR� SRU� PiV� GH� GRV�PDQGDWRV
FRQVHFXWLYRV��D�WDO�HIHFWR�VyOR�VH�FRPSXWDUiQ�ORV�PDQGDWRV�REWHQLGRV�D�SDUWLU�GH
OD HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�(VWDWXWR�
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$UWtFXOR������ 9DFDQWHV�
(Q�FDVR�GH�YDFDQWH�SHUPDQHQWH��VH�FXEULUiQ�ORV�FDUJRV�GH�OD�VLJXLHQWH�IRUPD��HO
GH 'HFDQR�SRU�HO�9LFHGHFDQR��HO�GH�9LFHGHFDQR�SRU�HO�9RFDO�GH�PiV�HGDG��HO�GH
6HFUHWDULR�SRU�HO�9LFHVHFUHWDULR�\�HO�GH�9LFHVHFUHWDULR�SRU�HO�9RFDO�PiV�MRYHQ�
/DV� VXVWLWXFLRQHV� FLWDGDV� WHQGUiQ� FDUiFWHU� LQWHULQR�� SDUD� XQ� PDQGDWR� TXH
ILQDOL]DUi�HQ�OD�PLVPD�IHFKD�HQ�TXH�VHDQ�FRQYRFDGDV� ODV�VLJXLHQWHV�HOHFFLRQHV�
HQ FX\R� PRPHQWR� ORV� GLUHFWLYRV� DIHFWDGRV� UHWRUQDUiQ�� DXWRPiWLFDPHQWH�� D
GHVHPSHxDU�ORV�SXHVWRV�SDUD�ORV�TXH�IXHURQ�RULJLQDOPHQWH�HOHJLGRV�
&XDQGR� OD� YDFDQWH� DIHFWDVH� D� DOJXQR� GH� ORV� UHVWDQWHV� FDUJRV�� OD� -XQWD� GH
*RELHUQR� SURYHHUi�� FRQ� FDUiFWHU� LQWHULQR�� SDUD� XQ� PDQGDWR� TXH� ILQDOL]DUi�
DVLPLVPR��HQ�OD�IHFKD�GH�FRQYRFDWRULD�GH�ODV�VLJXLHQWHV�HOHFFLRQHV�

$UWtFXOR������ 'LPLVLyQ�
(Q�FDVR�GH�GLPLVLyQ�HQ�SOHQR�GH� OD�-XQWD�GH�*RELHUQR�R�TXH�VH�SURGXMHUDQ� ODV
YDFDQWHV�GH�PiV�GH�OD�PLWDG�GH�VXV�PLHPEURV��SRU�ODV�FLUFXQVWDQFLDV�TXH�IXHUDQ�
VH FRPXQLFDUi�WDO�FLUFXQVWDQFLD�DO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�\�D�OD�&RQVHMHUtD
GH 3UHVLGHQFLD� \�$GPLQLVWUDFLyQ� 7HUULWRULDO� GH� OD� -XQWD� GH�&DVWLOOD� \� /HyQ�� \� VH
FRPSOHWDUi�SURYLVLRQDOPHQWH�OD�-XQWD�GH�*RELHUQR�GH�OD� IRUPD�HVWDEOHFLGD�HQ�HO
DUWtFXOR����
/DV� -XQWDV� DVt� FRQVWLWXLGDV�� HMHUFHUiQ� VXV� IXQFLRQHV� KDVWD� TXH� VH� FHOHEUHQ� ODV
HOHFFLRQHV�HQ�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV�\�WRPHQ�SRVHVLyQ�GH�VXV�FDUJRV�ORV
FDQGLGDWRV�HOHFWRV�SDUD�ORV�TXH�VH�FRQYRFDURQ�GLFKDV�HOHFFLRQHV�

$UWtFXOR������ &RQYRFDWRULDV�GH�6HVLRQHV�
/D -XQWD�GH�*RELHUQR� VH� UHXQLUi� HQ� VHVLyQ�� SUHYLD� FRQYRFDWRULD� GHO� 6HFUHWDULR�
VLHPSUH�TXH� OR� SLGD�HO�'HFDQR� R� XQ� WHUFLR�PiV� XQR� GH� ORV� FRPSRQHQWHV� GH� OD
PLVPD�
/D -XQWD� GH� *RELHUQR� TXHGDUi� FRQVWLWXLGD� HQ� SULPHUD� FRQYRFDWRULD� FXDQGR
FRQFXUUDQ�OD�PLWDG�PiV�XQR�GH�VXV�LQWHJUDQWHV�\�HQ�VHJXQGD�FRQ�FXDOTXLHUD�TXH
VHD HO�Q~PHUR�GH�DVLVWHQWHV�
/D KRUD� GH� FHOHEUDFLyQ� GH� OD� VHJXQGD� FRQYRFDWRULD� VH� HVWDEOHFHUi�PHGLD� KRUD
FRPR�PtQLPR�PiV�WDUGH�

$UWtFXOR������ 3HULRGLFLGDG�GH�6HVLRQHV�\�$VLVWHQFLDV�
/DV� VHVLRQHV� RUGLQDULDV� WHQGUiQ� SUHYLVLEOHPHQWH� SHULRGLFLGDG� PHQVXDO� \� VX
FRQYRFDWRULD� GHEHUi� UHDOL]DUVH� FRQ� XQ� PtQLPR� GH� DQWHODFLyQ� GH� FLQFR� ���� GtDV
QDWXUDOHV�D�VX�FHOHEUDFLyQ��/DV�VHVLRQHV�H[WUDRUGLQDULDV�SRGUiQ�VHU�FRQYRFDGDV
FRQ FXDUHQWD�\�RFKR������KRUDV�GH�DQWHODFLyQ��VL� OD�XUJHQFLD�GH�ORV�WHPDV�DVt� OR
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UHTXLHUH�
/D DVLVWHQFLD� D� ODV� VHVLRQHV� GH� OD� -XQWD� GH� *RELHUQR� VHUi� REOLJDWRULD�� /D
LQDVLVWHQFLD�VLQ�FDXVD��SUHYLR�UHTXHULPLHQWR�SDUD�VX�MXVWLILFDFLyQ��GH�FXDOTXLHUD�GH
VXV PLHPEURV�D� WUHV� VHVLRQHV� FRQVHFXWLYDV�� R� GLH]�DOWHUQDV�� GHQWUR� GHO� SHULRGR
SDUD�HO�TXH� IXH�HOHJLGR��GHEHUi� LQWHUSUHWDUVH�FRPR� OD� UHQXQFLD� LUUHYRFDEOH�D�VX
FDUJR�� SURFHGLpQGRVH� D� OD� LQPHGLDWD� SURYLVLyQ� GH� GLFKD� YDFDQWH� VHJ~Q� VH
FRQWHPSOD�HQ�HVWH�(VWDWXWR�

$UWtFXOR������ $FXHUGRV�
/RV� DFXHUGRV� GH� OD� -XQWD� GH� *RELHUQR� VH� WRPDUiQ� SRU� PD\RUtD� VLPSOH� GH� ORV
YRWRV GH�ORV�DVLVWHQWHV��LQFOX\HQGR�VL�ODV�KXELHUD�GHOHJDFLRQHV�GH�XQ�PLHPEUR�HQ
RWUR UHDOL]DGDV�SRU�HVFULWR�GLULJLGR�DO�'HFDQR�GHO�&ROHJLR��TXH�KDEUiQ�VLGR�OHtGDV
SRU�HO�6HFUHWDULR�DQWHV�GH�LQLFLDGD�OD�VHVLyQ�FRUUHVSRQGLHQWH�
(Q�FDVR�GH�HPSDWH�GHFLGLUi�HO�YRWR�GH�FDOLGDG�GHO�'HFDQR�
/RV�DFXHUGRV�GH�OD�-XQWD�GH�*RELHUQR�VH�FRQVLJQDUiQ�HQ�ODV�DFWDV�QXPHUDGDV�\
SRU� RUGHQ� GH� IHFKDV�� TXH� D� WDO� HIHFWR� VHUiQ� UHGDFWDGDV� \� ILUPDGDV� SRU� HO
6HFUHWDULR�FRQ�HO�YLVWR�EXHQR�GHO�'HFDQR�
/D -XQWD�GH�*RELHUQR�SRGUi�DGRSWDU�DFXHUGRV�TXH�QR�ILJXUHQ�HQ�HO�2UGHQ�GHO�'tD
VLHPSUH�\�FXDQGR� OD�PLVPD�HVWp�FRQVWLWXLGD�SRU� OD� WRWDOLGDG�GH�VXV�PLHPEURV�\
VHD GHFODUDGD�OD�XUJHQFLD�GHO�DVXQWR�SRU�HO�YRWR�IDYRUDEOH�GH�OD�PD\RUtD�

&$3Ë78/2�,,,����������������'(� /$6� $75,%8&,21(6� '(� /26� 0,(0%526� '(� /$
-817$�'(�*2%,(512

$UWtFXOR������ $WULEXFLRQHV�GHO�'HFDQR�
��� 2VWHQWDU� OD� UHSUHVHQWDFLyQ� OHJDO� GHO� &ROHJLR�� FRQ� IDFXOWDGHV� GH� GHOHJDU� \

DFRUGDU� HO� HMHUFLFLR� GH� WRGD� FODVH� GH� DFFLRQHV�� UHFXUVRV� \� UHFODPDFLRQHV�
WDQWR�HQ�HO�iPELWR�DGPLQLVWUDWLYR�FRPR�MXGLFLDO�

��� 2VWHQWDU� OD� UHSUHVHQWDFLyQ� GHO� &ROHJLR� DQWH� HO� ³&RQVHMR� *HQHUDO´� \� HO
³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�

��� 3UHVLGLU�ODV�UHXQLRQHV�GH�ODV�-XQWDV�GH�*RELHUQR�\�*HQHUDOHV�
��� )LMDU�HO�2UGHQ�GHO�'tD�GH�XQDV�\�RWUDV�
��� 'LULJLU�ODV�GHOLEHUDFLRQHV�
��� 9HODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� SUHVFULSFLRQHV� UHJODPHQWDULDV� \� GH� ORV

DFXHUGRV� \� GLVSRVLFLRQHV� GHO� ³&RQVHMR�*HQHUDO´�� GHO� ³&RQVHMR� GH� &DVWLOOD� \
/HyQ´��GHO�SURSLR�&ROHJLR�\�GH�ODV�$XWRULGDGHV�2ILFLDOHV�

��� &RQYRFDU�ODV�UHXQLRQHV�GH�ODV�-XQWDV�*HQHUDOHV�2UGLQDULDV��([WUDRUGLQDULDV�\
GH *RELHUQR�

��� $XWRUL]DU� FRQ� VX� ILUPD� ORV� GRFXPHQWRV� GHO� &ROHJLR� TXH� VH� FRQVLGHUHQ
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QHFHVDULRV��DVt�FRPR�ODV�$FWDV�FRUUHVSRQGLHQWHV�D�GLFKDV�UHXQLRQHV�XQD�YH]
DSUREDGDV��'LFKDV�$FWDV� VH� FRQVLGHUDUiQ� DSUREDGDV� VL� ORV� DVLVWHQWHV� D� ODV
UHXQLRQHV�QR�IRUPXODQ�H[SUHVD�REMHFLyQ�SRU�HVFULWR�HQ�HO�SOD]R�GH�WUHLQWD�����
GtDV�KiELOHV�D�FRQWDU�GHVGH�VX�SXEOLFDFLyQ�

��� 5HFDEDU� GH� ORV� FHQWURV� RILFLDOHV� R� HQWLGDGHV� SDUWLFXODUHV� ORV� GDWRV� TXH� VH
SUHFLVHQ� SDUD� FXPSOLU� ORV� DFXHUGRV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� �� R� SDUD
LOXVWUDU�D�OD�-XQWD�GH�*RELHUQR�HQ�VXV�GHOLEHUDFLRQHV�\�UHVROXFLRQHV�

����$XWRUL]DU�HO�&DUQHW�GH�&ROHJLDGR�
����$XWRUL]DU�ORV�OLEUDPLHQWRV�\�yUGHQHV�GH�SDJR�
����/HJLWLPDU�FRQ�VX�ILUPD�ORV�OLEURV�GH�FRQWDELOLGDG�\�FXDOTXLHU�RWUR�GH�QDWXUDOH]D

RILFLDO��HOOR�VLQ�SHUMXLFLR�GH�OD�OHJDOL]DFLyQ�HVWDEOHFLGD�SRU�OD�/H\�
����$XWRUL]DU� ORV� LQIRUPHV� \� FRPXQLFDFLRQHV� TXH� RILFLDOPHQWH� VH� GLULMDQ� SRU� HO

&ROHJLR�D�ODV�$XWRULGDGHV��&RUSRUDFLRQHV�R�3DUWLFXODUHV�
����)LUPDU� ORV� GRFXPHQWRV� QHFHVDULRV� SDUD� OD� DSHUWXUD� GH� FXHQWDV� FRUULHQWHV

EDQFDULDV� \� ORV� WDORQHV� R� FKHTXHV� H[SHGLGRV� SRU� OD� 7HVRUHUtD� SDUD� UHWLUDU
FDQWLGDGHV�

����'HFLGLU�FRQ�VX�YRWR�GH�FDOLGDG��HPSDWHV�HQ�ODV�YRWDFLRQHV�
����'DU�SRVHVLyQ�D�ORV�PLHPEURV�GH�OD�-XQWD�GH�*RELHUQR�

$UWtFXOR������ $WULEXFLRQHV�GHO�9LFHGHFDQR�
(O� 9LFHGHFDQR� HMHUFHUi� WRGDV� DTXHOODV� IXQFLRQHV� TXH� OH� FRQILHUD� HO� 'HFDQR�
DVXPLHQGR�ODV�GH�pVWH�HQ�FDVR�GH�DXVHQFLD��HQIHUPHGDG�R�YDFDQWH�

$UWtFXOR������ $WULEXFLRQHV�GHO�6HFUHWDULR�
��� /HYDQWDU��H[WHQGHU�\�ILUPDU�ODV�DFWDV�GH�ODV�UHXQLRQHV�
��� 'DU� IH� GH� OD� WRPD� GH� SRVHVLyQ� GH� WRGRV� ORV� PLHPEURV� GH� OD� -XQWD� GH

*RELHUQR�
��� ([SHGLU�FHUWLILFDFLRQHV�
��� 3UHSDUDU� OD� GRFXPHQWDFLyQ� SDUD� GDU� FXHQWD� D� OD� -XQWD� GH�*RELHUQR� GH� ORV

DVXQWRV�GHO�&ROHJLR�
��� 5HGDFWDU�OD�0HPRULD�$QXDO�
��� )LUPDU� SRU� Vt� R� FRQ� HO� 'HFDQR�� HQ� FDVR� GH� QHFHVLGDG�� ODV� yUGHQHV�

FRUUHVSRQGHQFLD� RUGLQDULD� GH� PHUR� WUiPLWH� \� GHPiV� GRFXPHQWRV
DGPLQLVWUDWLYRV�

��� &XLGDU�GHO�DUFKLYR�GH�ORV�GRFXPHQWRV��GH�FX\D�FXVWRGLD�VHUi�UHVSRQVDEOH�
��� &XLGDU� GHO� UHJLVWUR� \� DUFKLYR� GH� ODV� $FWDV� GH� ODV� UHXQLRQHV� GH� ODV� -XQWDV

*HQHUDOHV�2UGLQDULDV��([WUDRUGLQDULDV�\�GH�*RELHUQR�
��� /OHYDU� SRU� Vt�� DX[LOLDGR� SRU� HO� SHUVRQDO� GH� RILFLQD� HQ� TXH� SXHGD� GHOHJDU�� HO

FRQWURO�GHO�UHJLVWUR�GH�FROHJLDGRV�
����(MHUFHU� OD� DXWRULGDG� GLUHFWD� VREUH� HO� SHUVRQDO� TXH� WXYLHUD� FRQWUDWDGR� HO

&ROHJLR�� D� TXLHQHV�KDUi� FXPSOLU� FRQ� VXV� REOLJDFLRQHV� HVSHFtILFDV� \� FRQ� ORV
DFXHUGRV�GH�OD�-XQWD�GH�*RELHUQR�

$UWtFXOR������ $WULEXFLRQHV�GHO�9LFHVHFUHWDULR�
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(O�9LFHVHFUHWDULR�HMHUFHUi�WRGDV�DTXHOODV�IXQFLRQHV�TXH�OH�FRQILHUD�HO�6HFUHWDULR�
DVXPLHQGR�ODV�GH�pVWH�HQ�FDVR�GH�DXVHQFLD��HQIHUPHGDG�R�YDFDQWH�

$UWtFXOR������ $WULEXFLRQHV�GHO�7HVRUHUR�
��� 5HFDXGDU��FXVWRGLDU�\�JHVWLRQDU�ORV�IRQGRV�SHUWHQHFLHQWHV�DO�&ROHJLR��VLHQGR

UHVSRQVDEOH� GH� HOORV�� H[FHSWR� HQ� ORV� FDVRV� GH� IXHU]D� PD\RU� GHELGDPHQWH
MXVWLILFDGRV�D� MXLFLR�GH� OD�-XQWD�GH�*RELHUQR�� OD�TXH�SURYHHUi� ORV�PHGLRV�GH
JDUDQWtD�\�VHJXULGDG�QHFHVDULRV�

��� 5HWLUDU� ODV� FDQWLGDGHV� GHSRVLWDGDV� HQ� HQWLGDGHV� EDQFDULDV�� FRQ� OD� ILUPD
PDQFRPXQDGD�GHO�'HFDQR�R�SHUVRQD�TXH�GHVLJQH�OD�-XQWD�GH�*RELHUQR�

��� )LUPDU� ORV� UHFLERV�� UHFLELU� FREURV� \� UHDOL]DU� SDJRV�� VLHQGR� HVWRV� ~OWLPRV
DXWRUL]DGRV�SRU�HO�'HFDQR�

��� 'LVSRQHU�GHO�IRQGR�LQGLVSHQVDEOH�SDUD�ODV�DWHQFLRQHV�RUGLQDULDV�GHO�&ROHJLR�
��� 'DU�FXHQWD�D�OD�-XQWD�GH�*RELHUQR�GH�OD�IDOWD�GH�SDJR�GH�ORV�FROHJLDGRV�

$UWtFXOR������ $WULEXFLRQHV�GHO�,QWHUYHQWRU�
��� /OHYDU�ORV�OLEURV�GH�FRQWDELOLGDG�
��� )LUPDU� ODV� FRUUHVSRQGLHQWHV� FXHQWDV� GH� LQJUHVRV� \� JDVWRV� PHQVXDOHV� SDUD

VRPHWHUODV�D�OD�DSUREDFLyQ�GH�OD�-XQWD�GH�*RELHUQR�
��� 5HGDFWDU�DQXDOPHQWH�OD�0HPRULD�GHO�(MHUFLFLR�(FRQyPLFR�
��� 5HGDFWDU�HO�SUHVXSXHVWR�GHO�&ROHJLR�\�SUHVHQWDUOR�SDUD�VX�DSUREDFLyQ� MXQWR

FRQ�HO�%DODQFH�GH�VLWXDFLyQ�\�FXHQWDV�GH�SpUGLGDV�\�JDQDQFLDV�GHO�HMHUFLFLR
HFRQyPLFR�D�OD�-XQWD�GH�*RELHUQR�

��� /OHYDU�HO�LQYHQWDULR�GH�ORV�ELHQHV�\�HQVHUHV�
��� (Q�FDVR�GH�QHFHVLWDU�D\XGD�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��HO�,QWHUYHQWRU

SRGUi�VROLFLWDU�DVHVRUtD�H[WHUQD�DO�&ROHJLR�� TXH�GHEHUi� VHU� DSUREDGD�SRU� OD
-XQWD�GH�*RELHUQR�GHO�&ROHJLR�

$UWtFXOR������ $WULEXFLRQHV�GH�ORV�9RFDOHV�
��� $X[LOLDU� D� ORV� WLWXODUHV� GH� ORV� UHVWDQWHV� FDUJRV� GH� OD� -XQWD� GH� *RELHUQR� \

VXVWLWXLUORV��SRU�GHOHJDFLyQ��HQ�VXV�DXVHQFLDV��HQIHUPHGDGHV�R�HQ�FXDOTXLHU
RWUD� FLUFXQVWDQFLD� TXH� FDXVH� YDFDQWH� WHPSRUDO�� JR]DQGR� GH� LGpQWLFDV
IDFXOWDGHV� FLUFXQVWDQFLDOPHQWH� WRGR� HOOR� VLQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� ORV
DUWtFXORV����\����

��� $VHVRUDU�D�ORV�PLHPEURV�GH�OD�-XQWD�GH�*RELHUQR�HQ�ORV�DVXQWRV�VRPHWLGRV�D
VX HVWXGLR�\�GHFLVLyQ�

��� $VLVWLU�DO�GRPLFLOLR�VRFLDO�GHO�&ROHJLR�SDUD�DWHQGHU�FXDOTXLHU�HYHQWXDOLGDG�TXH
VH SUHVHQWH�

��� 3URPRYHU��GLULJLU�\�FRRUGLQDU�ORV�WUDEDMRV�GH�ODV�&RPLVLRQHV�
��� 5HSUHVHQWDU� D� ODV� &RPLVLRQHV� GH� ODV� TXH� IRUPH� SDUWH� DQWH� OD� -XQWD� GH

*RELHUQR��VRPHWLHQGR�D�OD�PLVPD�ODV�SURSXHVWDV�\�FRQFOXVLRQHV�IRUPXODGDV�\
DGRSWDGDV�HQ�ODV�UHXQLRQHV�GH�DTXHOODV�

��� $VLVWLU�D�OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�FRQ�YR]�\�YRWR�
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$UWtFXOR������ 'HO�6HFUHWDULR�7pFQLFR�
(O�6HFUHWDULR�SRGUi�VHU�DX[LOLDGR�HQ�VXV�IXQFLRQHV�SRU�XQ�6HFUHWDULR�7pFQLFR��HO
FXiO��IRU]RVDPHQWH�KDEUi�GH�VHU�,QJHQLHUR�7pFQLFR�,QGXVWULDO�\�IRUPDUi�SDUWH�GH�OD
SODQWLOOD� GH� HPSOHDGRV� GHO� &ROHJLR�� VLHQGR� VXV� IXQFLRQHV� LQFRPSDWLEOHV� FRQ� HO
HMHUFLFLR�OLEUH�GH�OD�3URIHVLyQ�
(Q�WRGR�FDVR��HO�6HFUHWDULR�7pFQLFR�FDUHFHUi�GH�IDFXOWDGHV�SDUD�OHYDQWDU�$FWDV�\
H[SHGLU� FHUWLILFDFLRQHV�� \� SRGUi� DVLVWLU� D� ODV� UHXQLRQHV� GH� OD� -XQWD� GH�*RELHUQR
FRQ YR]��SHUR�VLQ�YRWR��VL�HVWD�DVt�OR�GHFLGH�
(O� QRPEUDPLHQWR� GHO� 6HFUHWDULR� 7pFQLFR� VH� HIHFWXDUi� SRU� OD� -XQWD� *HQHUDO�� D
SURSXHVWD�GH�OD�GH�*RELHUQR��SUHYLR�FRQFXUVR�GH�PpULWRV�FRQYRFDGR�D�WDO�HIHFWR�

$UWtFXOR������ 'H�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�-XQWD�GH�*RELHUQR�
([LVWLUi� XQD�&RPLVLyQ� GHOHJDGD� GH� OD� -XQWD� GH�*RELHUQR�� SDUD� TXH� DWLHQGD� ORV
DVXQWRV�XUJHQWHV�\�GH�PHUR�WUiPLWH�
(VWDUi�FRPSXHVWD�SRU�FXDWUR�PLHPEURV�GH�OD�-XQWD�GH�*RELHUQR��HO�'HFDQR��HO
6HFUHWDULR��HO�7HVRUHUR�\�XQ�YRFDO�HOHJLGR�SRU�OD�-XQWD�GH�*RELHUQR�
1R VH�FHOHEUDUi�XQD�UHXQLyQ�VL�QR�DVLVWHQ�DO�PHQRV�WUHV�GH�VXV�PLHPEURV�
/RV�DFXHUGRV�VH�DGRSWDUiQ�SRU�PD\RUtD�VLPSOH�
/D &RPLVLyQ�(MHFXWLYD�GDUi�FXHQWD�GH�VX�DFWXDFLyQ�HQ�OD�SUy[LPD�UHXQLyQ�GH�OD
-XQWD�GH�*RELHUQR�

&$3Ë78/2�,9����������������'(� /$6� -817$6� *(1(5$/(6� 25',1$5,$6� <
(;75$25',1$5,$6

$UWtFXOR������ $WULEXFLRQHV�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�
��� /D� DSUREDFLyQ� GHO� SUHVXSXHVWR�� GH� ODV� FXHQWDV� DQXDOHV�� \� GH� OD� JHVWLyQ

OOHYDGD�D�FDER�SRU�OD�-XQWD�GH�*RELHUQR�
��� /D�DSUREDFLyQ�GH�OD�FXRWD�FROHJLDO�
��� (O�DFXHUGR�GH�QRUPDV�JHQHUDOHV�UHODWLYDV�DO�HMHUFLFLR�GH�OD�SURIHVLyQ�
��� ,QIRUPDU��HVWXGLDU�R�UHVROYHU�FXDQWRV�DVXQWRV�VH�VRPHWDQ�D�VX�FRQRFLPLHQWR

D SURSXHVWD�GH�OD�-XQWD�GH�*RELHUQR�R�GH�XQ�JUXSR�PtQLPR�GH�YHLQWLFLQFR�����
FROHJLDGRV�

��� 'HVLJQDU�OD�&RPLVLyQ�5HYLVRUD�GH�&XHQWDV�
��� $SUREDU��HQ�VX�FDVR��ODV�$FWDV�GH�OD�-XQWD�*HQHUDO�
��� $SUREDU�� VL� SURFHGH�� ORV� SUHVXSXHVWRV� H[WUDRUGLQDULRV�� R� FXDOTXLHU� JDVWR

H[WUDRUGLQDULR� QR� LQFOXLGR� HQ� HO� SUHVXSXHVWR�� TXH� SRU� VX� QDWXUDOH]D� DVt� OR
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HVWLPDVH�OD�-XQWD�GH�*RELHUQR�
��� 6HU�LQIRUPDGD�SUHFHSWLYDPHQWH�GH�ORV�QRPEUDPLHQWRV�LQWHULQRV�TXH�VH�KD\DQ

SURGXFLGR�HQ�OD�-XQWD�GH�*RELHUQR�
��� /DV�GHPiV�IDFXOWDGHV�TXH�VH�GHGXFHQ�GHO�DUWLFXODGR�GHO�SUHVHQWH�(VWDWXWR�

$UWtFXOR������ &RPLVLyQ�5HYLVRUD�GH�&XHQWDV�
/D &RPLVLyQ� 5HYLVRUD� GH� &XHQWDV� HVWDUi� IRUPDGD� SRU� GRV� FROHJLDGRV� TXH� QR
SRGUiQ�SHUWHQHFHU�D� OD�-XQWD�GH�*RELHUQR��/D�GHVLJQDFLyQ�GH� ORV�FRPSRQHQWHV
GH OD� FLWDGD�&RPLVLyQ� VH� YHULILFDUi� SRU� VLPSOH�PD\RUtD� GH� YRWRV� GH� FROHJLDGRV
DVLVWHQWHV�D� OD� -XQWD�*HQHUDO�� HPLWLGRV�HQ� OD� IRUPD�TXH�HO�3UHVLGHQWH�GH�GLFKD
-XQWD�DFRUGDUD�
/D YLJHQFLD�GH�HVWD�&RPLVLyQ�WHQGUi�XQD�GXUDFLyQ�GH�XQ�DxR��VL�ELHQ�SRGUiQ�VHU
UHHOHJLGRV�VL�DVt�OR�DFXHUGD�OD�-XQWD�*HQHUDO�

$UWtFXOR������ &RQYRFDWRULD�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�
'HQWUR�GHO�SULPHU� WULPHVWUH�GHO�DxR� OD� -XQWD�GH�*RELHUQR��DO�PHQRV� FRQ�TXLQFH
����� GtDV� KiELOHV� GH� DQWHODFLyQ�� FRQYRFDUi� OD� -XQWD� *HQHUDO� 2UGLQDULD�� SDUD� OD
DSUREDFLyQ�GHO�SUHVXSXHVWR�\�GH�ODV�FXHQWDV�DQXDOHV��GiQGROHV�D�ORV�FROHJLDGRV
DVLVWHQWHV� XQD� LQIRUPDFLyQ� JHQHUDO� VREUH� OD� PDUFKD� GHO� &ROHJLR� HQ� WRGRV� VXV
DVSHFWRV�

$UWtFXOR������ 3URSXHVWDV�SDUD�OD�-XQWD�*HQHUDO�
+DVWD� HO� ��� GH� GLFLHPEUH� DQWHULRU�� ORV� FROHJLDGRV� SRGUiQ� SUHVHQWDU� SRU� HVFULWR
SURSXHVWDV� TXH�� UHVSDOGDGDV� FRQ� ODV� ILUPDV� GH� XQ� Q~PHUR� PtQLPR� GH� ��
FROHJLDGRV��LQFOXLGR�HO�SURPRYHQWH��VHUiQ�VRPHWLGDV�D�GHOLEHUDFLyQ�\�DFXHUGR�GH
OD -XQWD�*HQHUDO��\�TXH�VHUiQ�LQFOXLGDV�SRU�HO�'HFDQR�HQ�HO�2UGHQ�GHO�'tD�
$VLPLVPR� FXDOTXLHU� FROHJLDGR� SRGUi� SURSRQHU� D� OD� -XQWD� GH� *RELHUQR� FXDQWDV
SURSXHVWDV� FRQVLGHUH� RSRUWXQDV�� ODV� FXDOHV� SRGUiQ� VHU� VRPHWLGDV� D� OD� -XQWD
*HQHUDO�VL�OD�UHIHULGD�-XQWD�GH�*RELHUQR�DVt�OR�GHFLGLHUD�

$UWtFXOR������ &RQYRFDWRULD�GH�ODV�-XQWDV�*HQHUDOHV�([WUDRUGLQDULDV�
/DV� -XQWDV�*HQHUDOHV� ([WUDRUGLQDULDV� VH� FHOHEUDUiQ� D� LQLFLDWLYD� GH� OD� -XQWD� GH
*RELHUQR�R�D�VROLFLWXG�GHO�GLH]�SRU�FLHQWR�������GH�ORV�FROHJLDGRV��FRQ�XQ�PtQLPR
GH YHLQWLFLQFR� ������ FRQ� OD� H[SUHVLyQ�GH� ODV� FDXVDV�TXH� OR� MXVWLILTXHQ� \� DVXQWRV
FRQFUHWRV� TXH� KD\DQ� GH� WUDWDUVH� HQ� HOODV�� VLQ� TXH� SXHGDQ� UHIHULUVH� D� RWURV
GLVWLQWRV� GHO�2UGHQ� GHO� 'tD� H[SUHVDGRV� HQ� OD� FRQYRFDWRULD�� 6H� FRQYRFDUiQ� FRQ
TXLQFH������GtDV�KiELOHV�GH�DQWHODFLyQ�\�VL�HO�FDVR�IXHUD�GH�H[WUHPD�XUJHQFLD�FRQ
OD DQWLFLSDFLyQ�PtQLPD�GH�FLQFR�����GtDV�KiELOHV��6L�OD�FRQYRFDWRULD�IXHUD�PRWLYDGD
SRU� OD� GLPLVLyQ� HQ� SOHQR� GH� OD� -XQWD� GH�*RELHUQR� \� D� HIHFWR� GH� HOHFFLRQHV�� VH
WHQGUi HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�WtWXOR�FXDUWR�
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$UWtFXOR������ $VLVWHQFLD�D�ODV�-XQWDV�*HQHUDOHV�
7RGRV�ORV�FROHJLDGRV�TXH�HVWpQ�HQ�SOHQR�GLVIUXWH�GH�ORV�GHUHFKRV�TXH�FRPR�WDOHV
OHV�FRUUHVSRQGHQ��SRGUiQ�DVLVWLU�FRQ�YR]�\�YRWR�D�ODV�-XQWDV�*HQHUDOHV�2UGLQDULDV
\ ([WUDRUGLQDULDV�TXH�VH�FHOHEUHQ��FX\DV�VHVLRQHV�VHUiQ�SUHVLGLGDV�\�PRGHUDGDV
SRU�HO�'HFDQR�GHO�&ROHJLR�

$UWtFXOR������ &RQVWLWXFLyQ�GH�ODV�-XQWDV�*HQHUDOHV�
/DV�-XQWDV�*HQHUDOHV��WDQWR�2UGLQDULDV�FRPR�([WUDRUGLQDULDV�VH�FRQVWLWXLUiQ�FRQ
OD DVLVWHQFLD�GH�ORV�FROHJLDGRV��VLHQGR�QHFHVDULD�SDUD�OD�YDOLGH]�GH�VXV�DFXHUGRV
HQ SULPHUD�FRQYRFDWRULD��OD�FRQFXUUHQFLD�GH�PD\RUtD�DEVROXWD�
(Q�VHJXQGD�FRQYRFDWRULD��TXH�SRGUi�LQFOXVR�UHDOL]DUVH�HQ�OD�PLVPD�FLWDFLyQ�TXH
HQ OD� SULPHUD�� PHGLD� KRUD� PiV� WDUGH�� EDVWDUi� SDUD� OD� YiOLGD� FRQVWLWXFLyQ� OD
SUHVHQFLD�GHO�'HFDQR�\�HO�6HFUHWDULR��R�TXLHQHV�HVWDWXWDULDPHQWH�OHV�VXSODQ�
6HUiQ� YiOLGRV� ORV� DFXHUGRV� WRPDGRV� SRU� VLPSOH� PD\RUtD� GH� ORV� SUHVHQWHV�� QR
VLHQGR�YiOLGR�HO�YRWR�SRU�GHOHJDFLyQ��FXDOTXLHUD�TXH�VHD�HO�Q~PHUR�GH�DVLVWHQWHV�

&$3Ë78/2�9�����������������'(/�9,6$'2�<�/$�5(63216$%,/,'$'�352)(6,21$/

$UWtFXOR������ 9LVDGR�
��� (O� YLVDGR� GH� OD� GRFXPHQWDFLyQ� WpFQLFD� HQ� TXH� VH� UHIOHMHQ� ORV� WUDEDMRV

SURIHVLRQDOHV�UHDOL]DGRV�SRU�ORV�FROHJLDGRV�JDUDQWL]D�
D� /D�FRQGLFLyQ�GH�FROHJLDGR�GH�TXLHQ�VXVFULEH�ORV�WUDEDMRV��\��SRU

WDQWR��VX�FRQGLFLyQ�GH�3HULWR�R� ,QJHQLHUR�7pFQLFR� ,QGXVWULDO�FRQ
FDSDFLGDG�SDUD�DFWXDU�SURIHVLRQDOPHQWH�HQ�(VSDxD�

E� 4XH�OD�GRFXPHQWDFLyQ�GHO�SUR\HFWR�R�WUDEDMR�VRPHWLGR�D�YLVDGR
UH~QH�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OHJLVODFLyQ�YLJHQWH�

��� (O� YLVDGR� QR� FRPSUHQGHUi� ORV� KRQRUDULRV� QL� ODV� GHPiV� FRQGLFLRQHV
FRQWUDFWXDOHV��FX\D�GHWHUPLQDFLyQ�VH�GHMD�DO�OLEUH�DFXHUGR�GH�ODV�SDUWHV�

$UWtFXOR������ 5HVSRQVDELOLGDG�3URIHVLRQDO�
��� (O� FROHJLDGR� UHVSRQGH� SHUVRQDOPHQWH� SRU� ORV� WUDEDMRV� SURIHVLRQDOHV� TXH

VXVFULEH�
��� (O�&ROHJLR�FRQWURODUi�TXH�VXV�PLHPEURV�WHQJDQ�VXVFULWD�XQD�SyOL]D�GH�VHJXUR�

TXH� FXEUD� OD� FDQWLGDG� PtQLPD� TXH� D� WDO� HIHFWR� VH� ILMH�� SRU� ODV
UHVSRQVDELOLGDGHV� HQ� TXH� SXGLHUDQ� LQFXUULU� SRU� UD]yQ� GH� VXV� WUDEDMRV
SURIHVLRQDOHV�� VLQ� SHUMXLFLR� GH� ORV� VHJXURV� YROXQWDULRV� TXH� ORV� FROHJLDGRV
SXHGDQ�VXVFULELU�SRU�FDQWLGDGHV�VXSHULRUHV�
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&$3Ë78/2�,������������������'(�/$6�,1)5$&&,21(6�<�327(67$'�',6&,3/,1$5,$

$UWtFXOR������ 3RWHVWDG�'LVFLSOLQDULD��
/D -XQWD�GH�*RELHUQR�VDQFLRQDUi�WRGRV�DTXHOORV�DFWRV�GH�ORV�FROHJLDGRV�TXH�VH
HVWLPHQ�FRQVWLWXWLYRV�GH�LQIUDFFLyQ�GH�ORV�GHEHUHV�SURIHVLRQDOHV��VHDQ�FRQWUDULRV
DO SUHVWLJLR�\�KRQRUDELOLGDG�GH�OD�SURIHVLyQ�\�DO�UHVSHWR�GHELGR�D�ORV�FRPSDxHURV�

$UWtFXOR������ 3ULQFLSLRV�
1R SRGUiQ� LPSRQHUVH� VDQFLRQHV� SRU� FRQGXFWDV� TXH� QR� HVWpQ� SUHYLDPHQWH
WLSLILFDGDV�FRPR�LQIUDFFLRQHV�SRU�HVWH�(VWDWXWR��FX\DV�GLVSRVLFLRQHV�GLVFLSOLQDULDV
QR WHQGUiQ�HIHFWR�UHWURDFWLYR�VDOYR�TXH�IDYRUH]FDQ�DO�SUHVXQWR�LQIUDFWRU�
/D LPSRVLFLyQ�GH� ODV� VDQFLRQHV�HVWDEOHFLGDV�HQ�HVWH�(VWDWXWR� UHTXHULUi� TXH� ODV
FRQGXFWDV� WLSLILFDGDV� FRPR� LQIUDFFLyQ� VHDQ� LPSXWDEOHV� D� ORV� FROHJLDGRV� TXH
UHVXOWHQ�UHVSRQVDEOHV�GH�ODV�PLVPDV��DXQ�D�WtWXOR�GH�VLPSOH�LQREVHUYDQFLD�GH�VXV
REOLJDFLRQHV�SURIHVLRQDOHV�R�FRUSRUDWLYDV�
/DV VDQFLRQHV� VH� LPSRQGUiQ� WHQLHQGR� HQ� FXHQWD� OD� LQWHQFLRQDOLGDG� HQ� OD
SURGXFFLyQ� GHO� GDxR� UHVXOWDQWH� R� OD� UHLWHUDFLyQ�� OD� QDWXUDOH]D� GH� ORV� SHUMXLFLRV
FDXVDGRV�\� OD� UHLQFLGHQFLD��SRU� OD�FRPLVLyQ�HQ�HO� WpUPLQR�GH�XQ�DxR�GH�PiV�GH
XQD LQIUDFFLyQ� GH� OD� PLVPD� QDWXUDOH]D� FXDQGR� DVt� KD\D� VLGR� GHFODUDGR� SRU
UHVROXFLyQ�ILUPH�

$UWtFXOR������ 7LSRV�GH�,QIUDFFLRQHV�\�6DQFLRQHV�
/DV LQIUDFFLRQHV�TXH�SXHGHQ�VHU�REMHWR�GH�VDQFLyQ�GLVFLSOLQDULD�VH�FODVLILFDQ�HQ�
/HYHV��*UDYHV�\�0X\�*UDYHV�
6H�FRQVLGHUDQ�LQIUDFFLRQHV�/(9(6�
��� (O� FXPSOLPLHQWR� FXOSRVR� GH� ODV� QRUPDV� HVWDWXWDULDV�� GH� ORV� DFXHUGRV� GHO

&ROHJLR��GH�ORV�DFXHUGRV�GHO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�R�GH�ORV�DFXHUGRV
GHO�³&RQVHMR�*HQHUDO´�

��� /D� QR� UHDOL]DFLyQ� GH� ODV� WDUHDV� R�PLVLRQHV� HQFRPHQGDGDV� SRU� OD� -XQWD� GH
*RELHUQR�HQ�UHODFLyQ�D�REOLJDFLRQHV�LPSXHVWDV�DO�&ROHJLR�

��� /DV�LQFRUUHFFLRQHV�GH�HVFDVD�WUDVFHQGHQFLD�HQ�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV
SURIHVLRQDOHV�

��� /D�GHVFRQVLGHUDFLyQ�X�RIHQVD�OHYH��SRU�DFFLyQ�X�RPLVLyQ��D�ORV�PLHPEURV�GH
OD� -XQWD� GH� *RELHUQR� GHO� &ROHJLR� \� ORV� GH� ORV� yUJDQRV� FRUSRUDWLYRV� GHO
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³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�\�GHO� ³&RQVHMR�*HQHUDO´��HQ�HO�HMHUFLFLR�GH�VXV
IXQFLRQHV��DVt�FRPR�KDFLD�ORV�FRPSDxHURV��X�RWURV�WHUFHURV��HQ�HO�GHVHPSHxR
GH�OD�DFWLYLGDG�SURIHVLRQDO�

/DV�LQIUDFFLRQHV�/(9(6�VH�VDQFLRQDUiQ�FRQ�
��� $SHUFLELPLHQWR�SRU�HVFULWR�
��� 5HSUHQVLyQ�3ULYDGD�
��� 5HSUHQVLyQ� S~EOLFD� D� WUDYpV� GH� VX� H[SRVLFLyQ� HQ� HO� WDEOyQ� GH� $QXQFLRV� R

SRQLpQGROR�GH�PDQLILHVWR�HQ�OD�-XQWD�*HQHUDO�
6H�FRQVLGHUDQ�LQIUDFFLRQHV�*5$9(6�
��� (O� LQFXPSOLPLHQWR�GRORVR�GH� ODV�QRUPDV� FRUSRUDWLYDV�R� GH� ORV� DFXHUGRV� GHO

&ROHJLR��GHO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�R�GHO�³&RQVHMR�*HQHUDO´�
��� +DEHU� GDGR� OXJDU� D� OD� LPSRVLFLyQ�� SRU� UHVROXFLRQHV� ILUPHV�� GH� WUHV� R� PiV

VDQFLRQHV�SRU�LQIUDFFLRQHV�OHYHV�GHQWUR�GHO�SOD]R�GH�XQ�DxR�
��� (O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HFRQyPLFDV�FRQ�HO�&ROHJLR�
��� /D�GHVFRQVLGHUDFLyQ�X�RIHQVD�JUDYH��SRU�DFFLyQ�X�RPLVLyQ��D�ORV�PLHPEURV�GH

OD�-XQWD�GH�*RELHUQR�GHO�&ROHJLR�\�GH� ORV�yUJDQRV�FRUSRUDWLYRV�GHO�&RQVHMR
GH� &\/� \� GHO� &RQVHMR� *HQHUDO�� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� DVt� FRPR
KDFLD� ORV� FRPSDxHURV�� X� RWURV� WHUFHURV�� HQ� HO� GHVHPSHxR� GH� OD� DFWLYLGDG
SURIHVLRQDO�

��� 1R�VRPHWHU�DO�YLVDGR�GHO�&ROHJLR�WRGD�OD�GRFXPHQWDFLyQ�WpFQLFD�TXH�VXVFULED
HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��HQ�HO�HVStULWX�GH�OR�TXH�VH�UHFRJH�HQ�HO�DUWtFXOR
���SXQWR����

��� /D� QR� DVLVWHQFLD�� VLQ� FDXVD� MXVWLILFDGD�� D� ODV� UHXQLRQHV� GH� OD� -XQWD� GH
*RELHUQR��FXDQGR�VH�FRQVWLWX\D�SDUD�UHVROYHU�XQ�([SHGLHQWH�'LVFLSOLQDULR�

��� /D� QR� DVLVWHQFLD�� VLQ� FDXVD� MXVWLILFDGD�� D� OD� FRQVWLWXFLyQ� GH� XQD� 0HVD
HOHFWRUDO�

��� (O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� UHPLVLyQ� GH� DFWDV� FROHJLDOHV� TXH
GHEDQ�FRPXQLFDUVH�DO� ³&RQVHMR�GH�&DVWLOOD� \� /HyQ´� R� DO� ³&RQVHMR�*HQHUDO´�
GHQWUR� GH� ORV� SOD]RV� VHxDODGRV� HQ� HO� DUWtFXOR� ���� (Q� HVWH� FDVR� OD
UHVSRQVDELOLGDG�UHFDHUi�VREUH�HO�'HFDQR�\�HO�6HFUHWDULR�GHO�&ROHJLR�

��� ,QFXUULU�HQ�FRPSHWHQFLD�GHVOHDO�

/DV�LQIUDFFLRQHV�*5$9(6�VH VDQFLRQDUiQ�FRQ�
��� /D� VXVSHQVLyQ� GHO� HMHUFLFLR� SURIHVLRQDO� SRU� XQ� SOD]R� QR� VXSHULRU� D� VHLV� ���

PHVHV�
��� /D� LQKDELOLWDFLyQ� SDUD� HO� HMHUFLFLR� GH� FDUJRV� FRUSRUDWLYRV� SRU� XQ� WLHPSR� QR

LQIHULRU�D�WUHV�����PHVHV�\�QR�VXSHULRU�D�GRV�����DxRV�
6H�FRQVLGHUDQ�LQIUDFFLRQHV�08<�*5$9(6�
��� +DEHU�VLGR�FRQGHQDGR�PHGLDQWH�VHQWHQFLD�MXGLFLDO�ILUPH�SRU�GHOLWR�GRORVR��HQ

FXDOTXLHU�JUDGR�GH�SDUWLFLSDFLyQ��FRPR�FRQVHFXHQFLD�GHO�HMHUFLFLR�SURIHVLRQDO
R FRQ� RFDVLyQ� R� D� WUDYpV� GHO� PLVPR� R� TXH� DIHFWHQ� D� OD� GLJQLGDG� GH� OD
SURIHVLyQ�R�D�OD�pWLFD�SURIHVLRQDO�
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��� )DYRUHFHU��LQGXFLU�R�HQFXEULU�HO�LQWUXVLVPR�SURIHVLRQDO�
��� +DEHU�GDGR� OXJDU�D� OD� LPSRVLFLyQ�GH�GRV�VDQFLRQHV�SRU� LQIUDFFLRQHV�JUDYHV

GHQWUR�GHO�SOD]R�GH�XQ�DxR�
/DV�LQIUDFFLRQHV�08< *5$9(6�VH VDQFLRQDUiQ�FRQ�
��� /D�VXVSHQVLyQ�GHO�HMHUFLFLR�SURIHVLRQDO�SRU�SOD]R�VXSHULRU�D�VHLV�����PHVHV�H

LQIHULRU�D�GRV�����DxRV�
��� /D�H[SXOVLyQ�GHO�&ROHJLR�SXGLHQGR�VHU�UHKDELOLWDGR�WUDQVFXUULGRV���DxRV�

&$3Ë78/2�,,�����������������'(�/26�(;3(',(17(6�',6&,3/,1$5,26

$UWtFXOR������ 3URFHGLPLHQWR�'LVFLSOLQDULR�
��� 1R� SRGUi� LPSRQHUVH� VDQFLyQ� DOJXQD� VLQ� KDEHU� LQVWUXLGR� XQ� SURFHGLPLHQWR

SUHYLR�� (Q� VX� WUDPLWDFLyQ� GHEHUi� UHVSHWDUVH� OD� SUHVXQFLyQ� GH� QR
UHVSRQVDELOLGDG�GLVFLSOLQDULD�PLHQWUDV�QR�VH�GHPXHVWUH�OR�FRQWUDULR�

��� /DV� VDQFLRQHV� OHYHV� SRGUiQ� LPSRQHUVH� SRU� OD� -XQWD� GH� *RELHUQR� HQ� XQ
SURFHGLPLHQWR�DEUHYLDGR�HQ�HO�TXH�YHULILFDUi�OD�H[DFWLWXG�GH� ORV�KHFKRV��RLUi
DO SUHVXQWR�LQIUDFWRU��FRPSUREDUi�VL�ORV�PLVPRV�HVWiQ�WLSLILFDGRV�HQ�DOJXQR�GH
ORV� VXSXHVWRV� GHO� DUWtFXOR� ��� GH� HVWH� (VWDWXWR� \� VHxDODUi� OD� VDQFLyQ
FRUUHVSRQGLHQWH�
(Q� OD� DXGLHQFLD�� HO� SUHVXQWR� LQIUDFWRU�� HQ� HO� SOD]R� GH� GLH]� ����� GtDV� KiELOHV
SRGUi�DOHJDU�\�SUHVHQWDU�ORV�GRFXPHQWRV�MXVWLILFDWLYRV�TXH�HVWLPH�SHUWLQHQWHV
\ SURSRQHU�ORV�PHGLRV�GH�SUXHED�TXH�FRQVLGHUH�RSRUWXQRV�SDUD�OD�GHIHQVD�GH
VXV GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�

��� /DV� VDQFLRQHV� JUDYHV� \� PX\� JUDYHV� GHEHUiQ� LPSRQHUVH� SUHYLR� HO
SURFHGLPLHQWR�VLJXLHQWH�

D� (O�SURFHGLPLHQWR�VH�LQLFLDUi�SRU�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR��R
GHO 'HFDQR�GHO�&ROHJLR�HQ�FDVR�GH�H[WUHPD�XUJHQFLD�� \D�VHD�SRU
LQLFLDWLYD� SURSLD� R� FRPR� FRQVHFXHQFLD� GH� GHQXQFLD�� $QWHV� GH
DFRUGDU� OD� LQVWUXFFLyQ� GH� XQ� SURFHGLPLHQWR�� OD� -XQWD� GH�*RELHUQR
SRGUi OOHYDU�D�FDER� OD�SUiFWLFD�GH�XQD� LQIRUPDFLyQ�UHVHUYDGD�SDUD
HO HVFODUHFLPLHQWR�GH�ORV�KHFKRV�

E� /D�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�FRUUHUi�D�FDUJR�GH�XQ�,QVWUXFWRU�\
XQ 6HFUHWDULR�TXH�VHUiQ�QRPEUDGRV�SRU�OD�-XQWD�GH�*RELHUQR�HQWUH
VXV PLHPEURV�

F� (O� DFXHUGR� GH� LQFRDFLyQ� GHO� SURFHGLPLHQWR� \� HO� QRPEUDPLHQWR� GH
,QVWUXFWRU�\�6HFUHWDULR�VH�QRWLILFDUi�DO�H[SHGLHQWDGR��DVt�FRPR�D�ORV
GHVLJQDGRV� SDUD� GHVHPSHxDU� GLFKRV� FDUJRV�� D� ORV� HIHFWRV� GH� OD
SRVLEOH�UHFXVDFLyQ�SRU�HO�SULPHUR�\�GH�DEVWHQFLyQ�GH�ORV�VHJXQGRV�
TXH� UHVROYHUi� OD� -XQWD� GH� *RELHUQR�� FRQWUD� FX\D� UHVROXFLyQ� QR
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FDEUi�UHFXUVR�DOJXQR��VLQ�SHUMXLFLR�GH�TXH�VH�SXHGD�KDFHU�YDOHU� OD
UHFXVDFLyQ�HQ�ORV�UHFXUVRV�TXH�VH�LQWHUSRQJDQ�

G� (O� ,QVWUXFWRU�� SUHYLDV� ODV� GLOLJHQFLDV� TXH� HVWLPH� RSRUWXQR� UHDOL]DU
SDUD� HO� HVFODUHFLPLHQWR� GH� ORV� KHFKRV� \� GHWHUPLQDFLyQ� GH� ODV
UHVSRQVDELOLGDGHV�VXVFHSWLEOHV�GH�VDQFLyQ��HODERUDUi�XQ�SOLHJR�GH
FDUJRV�� VL� D�HOOR�KXELHVH� OXJDU�� SUHFLVDQGR� ORV�KHFKRV� LPSXWDGRV�
'LFKR�SOLHJR�GH�FDUJRV�VH�QRWLILFDUi� IHKDFLHQWHPHQWH�DO� LQFXOSDGR
GiQGROH�YLVWD�GHO�H[SHGLHQWH�\�XQ�SOD]R�GH�GLH]������GtDV�KiELOHV��D
FRQWDU� GHVGH� OD� QRWLILFDFLyQ�� SDUD� DOHJDFLRQHV� \�� HQ� VX� FDVR�
SURSRVLFLyQ� GH� SUXHED�� (O� ,QVWUXFWRU� GHFLGLUi� VREUH� ODV� SUXHEDV
VROLFLWDGDV�\�VHxDODUi�GtD�\�KRUD�SDUD�OD�SUiFWLFD�GH�ODV�TXH�DGPLWD
FRPR�SHUWLQHQWHV��SXGLHQGR�DVt�PLVPR�OOHYDU�D�HIHFWR��GH�RILFLR��ODV
TXH�FRQVLGHUH�SURFHGHQWHV�
&RQWHVWDGR�HO�SOLHJR�GH�FDUJRV�R�WUDQVFXUULGR�HO�SOD]R�VLQ�KDFHUOR��\
SUDFWLFDGD� OD� SUXHED� FRUUHVSRQGLHQWH� HQ� VX� FDVR�� HO� ,QVWUXFWRU
HODERUDUi�OD�FRUUHVSRQGLHQWH�SURSXHVWD�PRWLYDGD�GH�UHVROXFLyQ��HQ
OD�TXH�GHEHUi�FRQVWDU�XQD�UHODFLyQ�FLUFXQVWDQFLDGD�GH�ORV�KHFKRV�
OD� LQIUDFFLyQ� TXH� FRQVWLWX\HQ� \� OD� VDQFLyQ� TXH� SXGLHUD� VHU� GH
DSOLFDFLyQ��DVt�PLVPR�HQ�VX�FDVR��TXH�QRWLILFDUi�DO�LQWHUHVDGR�SDUD
TXH� HQ� SOD]R� GH� GLH]� ����� GtDV� KiELOHV� DOHJXH� FXDQWR� FRQVLGHUH
FRQYHQLHQWH�D�VX�GHIHQVD�
2tGR�HO�LQWHUHVDGR��R�WUDQVFXUULGR�HO�SOD]R�VLQ�DOHJDFLyQ�DOJXQD��HO
,QVWUXFWRU HOHYDUi� HO� H[SHGLHQWH� D� OD� -XQWD� GH� *RELHUQR� SDUD� VX
UHVROXFLyQ�� ,JXDOPHQWH�HO� ,QVWUXFWRU�SRGUi�HOHYDU�HO�H[SHGLHQWH��HQ
FXDOTXLHU� PRPHQWR� GHO� SURFHGLPLHQWR�� FRQ� SURSXHVWD� GH
WHUPLQDFLyQ�GHO�PLVPR�VLQ�GHFODUDFLyQ�GH�UHVSRQVDELOLGDG�\�DUFKLYR
GH� ODV� DFWXDFLRQHV�� FXDQGR� GHGX]FD� OD� LQH[LVWHQFLD� GH
UHVSRQVDELOLGDG� GLVFLSOLQDULD� R� GH� SUXHEDV� DGHFXDGDV� SDUD
IXQGDPHQWDUOD�R�LPSXWDUOD�D�GHWHUPLQDGD�SHUVRQD�

H� 5HFLELGR� HO� H[SHGLHQWH�� OD� -XQWD� GH� *RELHUQR�� VL� OR� HVWLPD
LQFRPSOHWR�� SRGUi� GHYROYHUOR� DO� ,QVWUXFWRU� SDUD� OD� SUiFWLFD� GH� ODV
GLOLJHQFLDV� TXH� FRQVLGHUH� RSRUWXQDV� R� SDUD� FRUUHJLU� ORV� GHIHFWRV
SURFHGLPHQWDOHV� TXH� VH� KXELHVHQ� FRPHWLGR� HQ� VX� WUDPLWDFLyQ�� HQ
RWUR�FDVR��DGRSWDUi�OD�UHVROXFLyQ�TXH�FRUUHVSRQGD�
(O� DFXHUGR� GH� OD� -XQWD� GH� *RELHUQR� SDUD� OD� LPSRVLFLyQ� GH
VDQFLRQHV�JUDYHV�\�PX\�JUDYHV�VH�DGRSWDUi�HQ�HO�SOD]R�GH�TXLQFH
����� GtDV� KiELOHV�� HQ� YRWDFLyQ� VHFUHWD� \� UHTXHULUi� OD� PD\RUtD
DEVROXWD� GH� VXV�PLHPEURV�� FX\D� DVLVWHQFLD� VHUi� REOLJDWRULD� VDOYR
FDXVD� MXVWLILFDGD� GH� UHFXVDFLyQ� DSUHFLDGD� SRU� OD� -XQWD�� 1L� HQ� OD
GHOLEHUDFLyQ�QL�HQ�OD�YRWDFLyQ�SRGUiQ�LQWHUYHQLU�ORV�PLHPEURV�GH�OD
-XQWD� TXH� KD\DQ� DFWXDGR� FRPR� ,QVWUXFWRU� \� 6HFUHWDULR� GHO
SURFHGLPLHQWR�
/D� UHVROXFLyQ� VDQFLRQDGRUD� GHEHUi� VHU� PRWLYDGD� \� IXQGDGD
~QLFDPHQWH� HQ� ORV� KHFKRV� TXH� KXELHVHQ� VLGR� QRWLILFDGRV� SRU� HO
,QVWUXFWRU DO�LQWHUHVDGR��H[SUHVDQGR�FRQ�WRGD�SUHFLVLyQ�OD�LQIUDFFLyQ
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TXH�VH�HVWLPH�FRPHWLGD��VHxDODQGR�ORV�SUHFHSWRV�HQ�TXH�DSDUH]FD
UHFRJLGD� OD� PLVPD� \� OD� VDQFLyQ� TXH� VH� LPSRQH�� DVt� FRPR� ODV
FLUFXQVWDQFLDV�TXH�FRQFXUUHQ�HQ�HO� UHVSRQVDEOH�\� ODV�TXH�SXHGDQ
DIHFWDU� D� ORV� LQWHUHVHV� SURIHVLRQDOHV� R� FRUSRUDWLYRV�� SDUD
HVWDEOHFHUOD�
/D� UHVROXFLyQ�GHO�H[SHGLHQWH� VHUi�QRWLILFDGD�DO� H[SHGLHQWDGR�� FRQ
LQGLFDFLyQ�GH�ORV�UHFXUVRV�TXH�FRQWUD�OD�PLVPD�SURFHGDQ��DVt�FRPR
HO�yUJDQR�FRUSRUDWLYR�DQWH�HO�TXH�KDQ�GH�SUHVHQWDUVH�\� ORV�SOD]RV
SDUD�LQWHUSRQHUORV�

��� &RQWUD�ORV�DFXHUGRV�HQ�PDWHULD�GLVFLSOLQDULD�GH�OD�-XQWD�GH�*RELHUQR��SURFHGH
HO� UHFXUVR� GH� DO]DGD� DQWH� HO� ³&RQVHMR� GH� &DVWLOOD� \� /HyQ´�� TXH� SRGUi� VHU
LQWHUSXHVWR�HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�HO�VLJXLHQWH�D�OD�QRWLILFDFLyQ
GHO�FLWDGR�DFXHUGR��/D�UHVROXFLyQ�H[SUHVD�GHO�UHFXUVR�GH�DO]DGD�DJRWDUi�OD�YtD
FROHJLDO��TXHGDQGR�H[SHGLWD�OD�YtD�FRQWHQFLRVR�DGPLQLVWUDWLYD�
(O� SOD]R� Pi[LPR� SDUD� GLFWDU� \� QRWLILFDU� OD� UHVROXFLyQ� VHUi� GH� WUHV� PHVHV�
7UDQVFXUULGR� HVWH� SOD]R� VLQ� TXH� UHFDLJD� UHVROXFLyQ�� VH� SRGUi� HQWHQGHU
GHVHVWLPDGR�HO�UHFXUVR�

$UWtFXOR������ &DVR�GH�0LHPEURV�GH�OD�-XQWD
6L� OD� VDQFLyQ� KXELHUD� GH� UHFDHU� VREUH� DOJXQR� GH� ORV�PLHPEURV� GH� OD� -XQWD� GH
*RELHUQR��FRQRFHUi�GHO�H[SHGLHQWH�\�GH�VX� UHVROXFLyQ�HO� ³&RQVHMR�GH�&DVWLOOD� \
/HyQ´�
&RQWUD� OD� UHVROXFLyQ� H[SUHVD� R� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� FDEUi� UHFXUVR� GH
DO]DGD�DQWH�HO� ³&RQVHMR�*HQHUDO´��/D�UHVROXFLyQ�GH�pVWH��DJRWDUi� OD�YtD�FROHJLDO�
TXHGDQGR�H[SHGLWD�OD�YtD�FRQWHQFLRVR�DGPLQLVWUDWLYD�

$UWtFXOR������ &RQVWLWXFLyQ�GH�-XQWD�SDUD�([SHGLHQWH�'LVFLSOLQDULR�
/D -XQWD� GH� *RELHUQR� DFWXDUi� FRQ� DVLVWHQFLD� GH� WRGRV� VXV� PLHPEURV� TXH� QR
DOHJXHQ�LPSHGLPHQWR�HVWLPDGR�SRU�OD�-XQWD��R�VHDQ�UHFXVDGRV��/RV�DFXHUGRV�VH
DGRSWDUiQ�SRU�PD\RUtD�DEVROXWD�GH�VXV�FRPSRQHQWHV��PHGLDQWH�YRWDFLyQ�VHFUHWD�

$UWtFXOR������ &DXVDV�GH�$EVWHQFLyQ�\�5HFXVDFLyQ�
6HUiQ�FDXVDV�GH�DEVWHQFLyQ��\�HQ�VX�FDVR�GH�UHFXVDFLyQ��HO�SDUHQWHVFR�KDVWD�HO
FXDUWR� JUDGR� FRQ� HO� H[SHGLHQWDGR�� OD� DPLVWDG� R� HQHPLVWDG� FRQ� HO� PLVPR�� R� HO
LQWHUpV�SHUVRQDO�HQ� UHODFLyQ�FRQ� ORV�KHFKRV�TXH�GLHURQ� OXJDU� D� OD� LQFRDFLyQ�GHO
H[SHGLHQWH�DVt�FRPR�HO�UHVWR�GH�ODV�FRQWHPSODGDV�HQ�ORV�DUWtFXORV����\����GH�OD
/H\� �������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
7RGR�FROHJLDGR�HVWi�REOLJDGR�D�SRQHU�HQ�FRQRFLPLHQWR�GH� OD�-XQWD�GH�*RELHUQR
ODV�FDXVDV�GH� UHFXVDFLyQ�TXH�DSUHFLH� HQ� FXDOTXLHU�PLHPEUR�GH� OD�� GHELHQGR� OD
SURSLD� -XQWD� DSOLFDUOD� GH� RILFLR� FXDQGR� WHQJD� FRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH
FDXVD�GH�OD�DEVWHQFLyQ�R�UHFXVDFLyQ�



(67$7872�&23,7,�9$//$'2/,'

��

$UWtFXOR������ &RQVWDQFLD�HQ�HO�+LVWRULDO�3URIHVLRQDO�
(O�6HFUHWDULR��SRU�RUGHQ�GH� OD� -XQWD�GH�*RELHUQR� \� D� LQVWDQFLD� GH�pVWD�� GHEHUi
KDFHU�FRQVWDU�HQ�HO�KLVWRULDO�GHO�FROHJLDGR�VDQFLRQDGR��OD�VDQFLyQ�TXH�VH�OH�KD\D
LPSXHVWR�

$UWtFXOR������ 3UHVFULSFLyQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�
��� /DV� LQIUDFFLRQHV� OHYHV�SUHVFULELUiQ�D� ORV�GRV�PHVHV�� ODV�JUDYHV�DO�DxR�\� ODV

PX\ JUDYHV�D�ORV�GRV�DxRV�GH�ORV�KHFKRV�TXH�ODV�PRWLYDUDQ��FRPHQ]DQGR�D
FRQWDUVH�GLFKRV�SOD]RV�GHVGH�HO�GtD�HQ�TXH�OD�LQIUDFFLyQ�VH�KXELHVH�FRPHWLGR�
/D� LQFRDFLyQ�GHELGDPHQWH�QRWLILFDGD�DO� SUHVXQWR� LQIUDFWRU� GHO� SURFHGLPLHQWR
GLVFLSOLQDULR�� LQWHUUXPSH� OD� SUHVFULSFLyQ�� UHLQLFLiQGRVH� OD� PLVPD� VL� GLFKR
SURFHGLPLHQWR� HVWXYLHVH� SDUDOL]DGR� GXUDQWH� PiV� GH� XQ� PHV� SRU� FDXVD� QR
LPSXWDEOH�DO�SUHVXQWR�UHVSRQVDEOH�

��� /DV� VDQFLRQHV� SUHVFULELUiQ�� GH� QR� KDEHUVH� KHFKR� HIHFWLYDV� SRU� OD� (QWLGDG
FROHJLDO�VDQFLRQDGRUD��HQ�ORV�PLVPRV�SOD]RV�TXH�ODV�LQIUDFFLRQHV�\�VHJ~Q�VX
FODVH�� (O� SOD]R� FRPHQ]DUi� D� FRQWDUVH� GHVGH� HO� PRPHQWR� HQ� TXH� KXELHUH
DGTXLULGR�ILUPH]D�OD�UHVROXFLyQ�VDQFLRQDGRUD�\�VH�LQWHUUXPSLUi�OD�SUHVFULSFLyQ
SRU� OD� LQLFLDFLyQ�� FRQ� FRQRFLPLHQWR� GHO� LQWHUHVDGR�� GH� VX� HMHFXFLyQ�
UHLQLFLiQGRVH�VL�pVWD�VH�SDUDOL]D�PiV�GH�XQ�PHV�SRU� FDXVD�QR� LPSXWDEOH�DO
LQIUDFWRU�

7Ë78/2�&XDUWR� (/(&&,21(6�&25325$7,9$6

&$3Ë78/2�,������������������',6326,&,21(6�*(1(5$/(6

$UWtFXOR������ 'LVSRVLFLyQ�*HQHUDO�
(VWH�7tWXOR� UHJLUi�SDUD� WRGR� OR� UHODWLYR�D� OD�HOHFFLyQ�\�VXVWLWXFLyQ�GH� OD�-XQWD�GH
*RELHUQR� \� GHPiV� FDUJRV� UHSUHVHQWDWLYRV� HQ� HO� iPELWR� WHUULWRULDO� GHO� &ROHJLR
2ILFLDO�GH�,QJHQLHURV�7pFQLFRV�,QGXVWULDOHV�GH�9DOODGROLG�

&$3Ë78/2�,,�����������������'(�/$�(/(&&,Ï1�'(�/$�-817$�'(�*2%,(512

$UWtFXOR������ 5HQRYDFLyQ�
/D -XQWD�GH�*RELHUQR�VH�UHQRYDUi�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����
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�� \����GHO�SUHVHQWH�(VWDWXWR�
/RV� FROHJLDGRV� HPLWLUiQ� HO� VXIUDJLR� SRU� HVFULWR� \� HQ� IRUPD� VHFUHWD�� ELHQ
SHUVRQDOPHQWH�R�SRU�FRUUHR��FRQ�ODV�JDUDQWtDV�TXH��HQ�FXDQWR�D�HVWH�~OWLPR�FDVR�
VH HVWDEOHFHQ�HQ�HVWH�(VWDWXWR�

$UWtFXOR������ 3OD]RV�GH�OD�(OHFFLyQ�
/D HOHFFLyQ�WHQGUi�OXJDU�GHQWUR�GHO�SULPHU�FXDWULPHVWUH�GHO�DxR�TXH�FRUUHVSRQGD�
GHELpQGRVH�FXPSOLU�ORV�SOD]RV�VLJXLHQWHV�
��� &RQYRFDWRULD�\�SXEOLFDFLyQ�GHO�&HQVR�
��� &LQFR�����GtDV�KiELOHV�SDUD�OD�SUHVHQWDFLyQ�GH�UHFODPDFLRQHV�DO�&HQVR�
��� 7UHV� ���� GtDV� KiELOHV� SDUD� OD� UHVROXFLyQ� GH� UHFODPDFLRQHV� SRU� OD� -XQWD� GH

*RELHUQR�
��� 4XLQFH������GtDV�KiELOHV�SDUD�OD�SUHVHQWDFLyQ�GH�FDQGLGDWXUDV�
��� 8Q�����GtD�KiELO�SDUD�OD�SURFODPDFLyQ�S~EOLFD�GH�FDQGLGDWRV��SRU� OD�-XQWD�GH

*RELHUQR�
$ SDUWLU�GH�OD�SURFODPDFLyQ�GHILQLWLYD�GH�FDQGLGDWRV�
��� 4XLQFH� ����� GtDV� KiELOHV� SDUD� OD� FDPSDxD� HOHFWRUDO� GH� ORV� FDQGLGDWRV

SURFODPDGRV�
��� 8Q�����GtD�KiELO�SDUD�HIHFWXDU�OD�YRWDFLyQ�\�HO�HVFUXWLQLR�

$UWtFXOR������ &RQGLFLyQ�GH�(OHFWRU�
6HUiQ� HOHFWRUHV� TXLHQHV� HQ� OD� IHFKD� GH� OD� FRQYRFDWRULD� VH� HQFXHQWUHQ� HQ
SRVHVLyQ�GH� VXV�GHUHFKRV� FRPR�PLHPEURV�GHO�&ROHJLR� \� ILJXUHQ� LQVFULWRV� HQ� HO
FHQVR�TXH�DO�HIHFWR�VH�H[SRQJD�HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�&ROHJLR�

$UWtFXOR������ &RQGLFLyQ�GH�&DQGLGDWR�
3RGUiQ�VHU�FDQGLGDWRV�ORV�FROHJLDGRV�TXH�UH~QDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
��� 6HU�HOHFWRU�
��� 3DUD� VHU� FDQGLGDWR� D� ORV� FDUJRV� GH� 'HFDQR�� 9LFHGHFDQR�� 6HFUHWDULR� \

9LFHVHFUHWDULR�GH�HVWH�&ROHJLR�VHUi�SUHFLVR�FRQWDU�FRQ�XQD�DQWLJ�HGDG�FRPR
FROHJLDGR� GHO� PLVPR� GH� FLQFR� ���� DxRV�� \� GH� XQ� ���� DxR� SDUD� ORV� GHPiV
FDUJRV�

��� 1R� GHVHPSHxDU�� HQ� HVH� PRPHQWR�� FDUJR� GLUHFWLYR� DOJXQR� HQ� OD� -XQWD� GH
*RELHUQR��6L�DVt�IXHUD��GHEHUi�SUHYLDPHQWH�GLPLWLU�GHO�SXHVWR�TXH�RFXSD�

��� 6DOYR�SDUD� HO� FDUJR� GH�'HFDQR�� SRGUiQ� VHU� FDQGLGDWRV� DTXHOORV� FROHJLDGRV
TXH� QR� VH� HQFXHQWUHQ� HQ� HO� HMHUFLFLR� GH� OD� SURIHVLyQ�� VLHPSUH� TXH� HQ� VX
FRQMXQWR�HVWRV�~OWLPRV�QR�VXSHUHQ�HO�����GHO�Q~PHUR�WRWDO�GH�PLHPEURV�GH�OD
-XQWD�
$ WDOHV�HIHFWRV��DO�FRQYRFDUVH��ODV�HOHFFLRQHV�SDUD�FDGD�FDUJR�GH�OD�-XQWD�GH
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*RELHUQR�pVWD�HVSHFLILFDUi�VL�D�GLFKD�HOHFFLyQ�SXHGHQ�FRQFXUULU�R�QR�TXLHQHV
QR�HVWpQ�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�

$UWtFXOR������ 3UHVHQWDFLyQ�GH�6ROLFLWXG�GH�&DQGLGDWXUD�
4XLHQHV� GHVHHQ� VHU� FDQGLGDWRV� OR� VROLFLWDUiQ�� GH� IRUPD� LQGLYLGXDO�� PHGLDQWH
HVFULWR�GLULJLGR�D�OD�-XQWD�GH�*RELHUQR��GHQWUR�GHO�SOD]R�TXH�VH�KD\D�VHxDODGR�HQ
OD FRQYRFDWRULD�
/D VROLFLWXG� H[SUHVDUi� FRQFUHWDPHQWH� HO� FDUJR� SDUD� HO� TXH� VH� SUHWHQGH� VHU
FDQGLGDWR��QR�SXGLHQGR�ILJXUDU�XQ�PLVPR�QRPEUH�SDUD�PiV�GH�XQR�GH�ORV�SXHVWRV
D FXEULU�
7DO�SURSXHVWD�GHEHUi� LU� DYDODGD�SRU�GLH]� ����� FROHJLDGRV�FRPR�PtQLPR�� TXH� VH
KDOOHQ�DO�GtD�HQ�VXV�REOLJDFLRQHV�FROHJLDOHV�

$UWtFXOR������ 3URFODPDFLyQ�GH�&DQGLGDWRV�
7HUPLQDGR� HO� SOD]R� GH� SUHVHQWDFLyQ� GH� FDQGLGDWXUDV�� OD� -XQWD� GH� *RELHUQR
H[DPLQDUi�ODV�SUHVHQWDGDV��SURFODPDQGR�ODV�TXH�UH~QDQ�ORV�UHTXLVLWRV�SUHFLVRV�\
UHFKD]DQGR�ODV�TXH�QR�UH~QDQ�ORV�UHTXLVLWRV�HVWDWXWDULRV�
&RQWUD�HO�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR�GH�SURFODPDFLyQ�GH�FDQGLGDWRV�FDEUi�
GHQWUR� GH� ORV� GRV� ���� GtDV� KiELOHV� VLJXLHQWHV� D� VX� QRWLILFDFLyQ�� UHFXUVR� DQWH� HO
³&RQVHMR� GH� &DVWLOOD� \� /HyQ´� TXH� GHEHUi� IRUPXODUVH� DQWH� HO� &ROHJLR�� HO� FXDO
GHEHUi� HQYLDUOR� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� \� VX� LQIRUPH� DO
³&RQVHMR� GH� &DVWLOOD� \� /HyQ´� HQ� HO� GtD� KiELO� VLJXLHQWH� D� VX� LQWHUSRVLFLyQ�� (O
�&RQVHMR� GH� &DVWLOOD� \� /HyQ�� GHEHUi� UHVROYHU� OR� SURFHGHQWH� HQ� HO� SOD]R� GH� ORV
VLHWH�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�

$UWtFXOR������ 3XEOLFDFLyQ�GH�FDQGLGDWXUDV�SURFODPDGDV�
/D OLVWD�VHUi�H[SXHVWD�HQ�HO� WDEOyQ�GH�DQXQFLRV�GHO�&ROHJLR�FRQ�XQD�DQWHODFLyQ
PtQLPD GH� TXLQFH� ����� GtDV� KiELOHV� UHVSHFWR� GH� OD� IHFKD� GH� HOHFFLyQ�
UHFRUGiQGRVH�HQ�WDO�RFDVLyQ��ODV�QRUPDV�EiVLFDV�TXH�KDEUiQ�GH�UHJLU�HO�SURFHVR
HOHFWRUDO��$Vt�PLVPR�� WDQWR� OD� OLVWD�GH�FDQGLGDWRV�SURFODPDGRV�FRPR� ODV�QRUPDV
EiVLFDV�VH�HQYLDUiQ�D�ORV�FROHJLDGRV�SRU�HO�SURFHGLPLHQWR�KDELWXDO�
(O�RUGHQ�GH�FRORFDFLyQ�HQ� OD� OLVWD� GH� ORV� FDQGLGDWRV�HOHJLEOHV�SDUD� FDGD� FDUJR�
VHUi HO�DOIDEpWLFR�

$UWtFXOR������ 3URFODPDFLyQ�,QPHGLDWD�GH�(OHFWRV�
6L�SDUD�DOJ~Q�FDUJR�VyOR�VH�SUHVHQWDUD�XQ�FDQGLGDWR��pVWH�TXHGDUtD�SURFODPDGR
DXWRPiWLFDPHQWH��VLQ�ILJXUDU�\D�HQ�ODV�FDQGLGDWXUDV�
6L� GLFKD� FLUFXQVWDQFLD� VH� SURGXMHVH� SDUD� OD� WRWDOLGDG� GH� ORV� FDUJRV� D� FXEULU�� VX
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SURFODPDFLyQ� FRPR� HOHFWRV� WHQGUtD� HIHFWRV� LQPHGLDWRV�� QR� WHQLHQGR� OXJDU� HO
SURFHVR�HOHFWRUDO�UHODFLRQDGR�FRQ�OD�YRWDFLyQ�
6L� SDUD� DOJ~Q� SXHVWR� QR� VH� SUHVHQWDUD� FDQGLGDWR� DOJXQR�� WHUPLQDGR� HO� SURFHVR
HOHFWRUDO�\�GHVSXpV�GH�OD�WRPD�GH�SRVHVLyQ�GH�ORV�QXHYRV�PLHPEURV��OD�-XQWD�GH
*RELHUQR�SRGUi�GHVLJQDU�D�XQ�FROHJLDGR�FXDOTXLHUD�TXH�UH~QD�ODV�FRQGLFLRQHV�GH
HOHJLEOH�� GDQGR� FXHQWD� GH� WDO� GHVLJQDFLyQ� D� OD� -XQWD� *HQHUDO�� HQ� OD� SULPHUD
RFDVLyQ� SDUD� VX� FRQRFLPLHQWR�� (O�PDQGDWR� GH� HVWH�PLHPEUR� VHUi� GH� OD�PLVPD
GXUDFLyQ�TXH�HO�GH�ORV�HOHJLEOHV�HQ�DTXHOOD�FRQYRFDWRULD�

&$3Ë78/2�,,,����������������'(/�3(5,2'2�(/(&725$/

$UWtFXOR������ ,QLFLR�\�)LQDOL]DFLyQ�GH�OD�&DPSDxD�(OHFWRUDO�
8QD YH]�SURFODPDGRV�GHILQLWLYDPHQWH�ORV�FDQGLGDWRV��TXHGDUi�DELHUWD�OD�FDPSDxD
HOHFWRUDO�� HQWHQGLpQGRVH� FRPR� WDO� HO� FRQMXQWR� GH� DFWLYLGDGHV� OtFLWDV� OOHYDGDV� D
FDER SRU�ORV�FDQGLGDWRV�HQ�RUGHQ�D�OD�FDSWDFLyQ�GH�VXIUDJLRV��/D�FLWDGD�FDPSDxD
WHUPLQDUi�D�ODV�FHUR�����KRUDV�GHO�GtD�GH�OD�HOHFFLyQ�

$UWtFXOR������ ,QIRUPDFLyQ�D�ORV�&DQGLGDWRV�
/D -XQWD�GH�*RELHUQR�IDFLOLWDUi�D�ORV�FDQGLGDWRV�OD�LQIRUPDFLyQ�GH�ORV�FROHJLDGRV
UHODFLRQDGD� FRQ� HO� SURFHVR� HOHFWRUDO�� FRQ� OD� ~QLFD� OLPLWDFLyQ� GH� ORV� PHGLRV
GLVSRQLEOHV�SDUD�HOOR��TXH�UDFLRQDOPHQWH�HVWLPH�GLFKD�-XQWD�

$UWtFXOR������ 3RVLELOLGDG�GH�9RWR�SRU�&RUUHR�
/RV FROHJLDGRV�SRGUiQ�HPLWLU�VX�YRWR�SRU�FRUUHR��$�HVWRV�ILQHV�UHFLELUiQ�MXQWR�FRQ
OD OLVWD�GH�FDQGLGDWRV�SURFODPDGRV�PHQFLRQDGD�HQ�HO�$UWtFXOR������XQD�SDSHOHWD
RILFLDO�\�GRV�VREUHV�GH�GLVWLQWR�WDPDxR��FX\D�XWLOL]DFLyQ�VHUi�REOLJDWRULD�

&$3Ë78/2�,9����������������'(�/$�0(6$�(/(&725$/

$UWtFXOR������ &RPSRVLFLyQ�GH�OD�0HVD�(OHFWRUDO�
/D 0HVD�(OHFWRUDO�HVWDUi�FRPSXHVWD�SRU�WUHV�FROHJLDGRV�TXH�UH~QDQ�OD�FRQGLFLyQ
GH HOHFWRUHV� \� QR� VHDQ� FDQGLGDWRV� QL� PLHPEURV� GH� OD� -XQWD� GH� *RELHUQR�
GHVLJQDGRV�SRU�VRUWHR�HQ�VHVLyQ�S~EOLFD�GH� OD�-XQWD�GH�*RELHUQR�GHQWUR�GH� ORV
GLH] ����� GtDV� KiELOHV� VLJXLHQWHV� D� OD� WHUPLQDFLyQ� GHO� SOD]R� GH� SUHVHQWDFLyQ� GH
FDQGLGDWXUDV�� 'HO� PLVPR� PRGR� VH� GHVLJQDUiQ� FLQFR� ���� VXSOHQWHV� RUGHQDGRV
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FRUUHODWLYDPHQWH�
(VWDV� GHVLJQDFLRQHV� VH� FRPXQLFDUiQ� LQPHGLDWDPHQWH� D� ORV� LQWHUHVDGRV� \� VH
SXEOLFDUiQ� HQ� HO� WDEOyQ� GH� DQXQFLRV� GHO� &ROHJLR�� &RQWUD� ODV� PLVPDV� FDEUi
UHFXUVR�� GHQWUR� GH� ORV� WUHV� ���� GtDV� KiELOHV� VLJXLHQWHV� D� VX� SXEOLFDFLyQ�� DQWH� HO
³&RQVHMR�GH�&DVWLOOD�\�/HyQ´��&RQWUD�HVWD�UHVROXFLyQ�QR�VH�GDUi�UHFXUVR�DOJXQR�
VLQ SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�$UWtFXOR����
(O� 3UHVLGHQWH� GH� OD� 0HVD� (OHFWRUDO� VHUi� HO� PLHPEUR� GH� PD\RU� HGDG� \� DFWXDUi
FRPR�6HFUHWDULR�HO�PiV�MRYHQ�GH�ORV�WUHV�

$UWtFXOR������ 1RPEUDPLHQWR�GH�,QWHUYHQWRU�
&DGD� &DQGLGDWR� SRGUi� QRPEUDU� XQ� ,QWHUYHQWRU�� TXH� KDEUi� GH� VHU� FROHJLDGR� \
SURSXHVWR�D�OD�-XQWD�GH�*RELHUQR�FRQ�FXDWUR�����GtDV�KiELOHV�GH�DQWHODFLyQ�FRPR
PtQLPR DO�GtD�GH�OD�HOHFFLyQ�

$UWtFXOR������ &UHGHQFLDOHV�
/D -XQWD�GH�*RELHUQR�UHPLWLUi�D�ORV�PLHPEURV�\�VXSOHQWHV�GH�OD�0HVD�(OHFWRUDO�\
HQWUHJDUi� D� ORV� ,QWHUYHQWRUHV� ODV� RSRUWXQDV� FUHGHQFLDOHV�� TXH� KDEUiQ� GH� VHU
H[KLELGDV�H�LQFRUSRUDGDV�DO�H[SHGLHQWH�GH�OD�0HVD�HQ�HO�PRPHQWR�GH�FRQVWLWXFLyQ
GH OD�PLVPD�

$UWtFXOR������ &RQVWLWXFLyQ�GH�OD�0HVD�(OHFWRUDO�
/D 0HVD� VH� FRQVWLWXLUi� HQ� HO� GtD�� KRUD� \� OXJDU� ILMDGRV� HQ� OD� &RQYRFDWRULD�
SHUPDQHFLHQGR� HQ� VXV� IXQFLRQHV� KDVWD� OD� WHUPLQDFLyQ� GHO� HVFUXWLQLR� \
FRQVLJXLHQWH�SURFODPDFLyQ�GH�HOHFWRV�
/RV�PLHPEURV� WLWXODUHV�TXH�QR�DFXGDQ�VHUiQ�VXVWLWXLGRV�SRU� ORV�VXSOHQWHV�HQ�HO
RUGHQ� ILMDGR� HQ� VX� GHVLJQDFLyQ�� \� VL� pVWRV� WDPSRFR� OR� KLFLHUDQ�� SRU� HOHFWRUHV
GHVLJQDGRV� HQ� HO� DFWR� SRU� VRUWHR� GH� OD� -XQWD� GH� *RELHUQR� HQWUH� ORV� TXH� VH
HQFXHQWUHQ�SUHVHQWHV�\�QR�IXHUDQ�FDQGLGDWRV�QL�LQWHUYHQWRUHV�

$UWtFXOR������ $FWD�GH�&RQVWLWXFLyQ�
5HXQLGD� OD� 0HVD�� VH� OHYDQWDUi� $FWD� GH� FRQVWLWXFLyQ� TXH� ILUPDUiQ� WRGRV� VXV
FRPSRQHQWHV�

&$3Ë78/2�9�����������������'(�/$�927$&,Ï1
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$UWtFXOR������ ,QLFLR�GH�OD�9RWDFLyQ�
/D YRWDFLyQ� VH� LQLFLDUi� LQPHGLDWDPHQWH� GHVSXpV� GH� FRQVWLWXLGD� OD� 0HVD�
FRQWLQXiQGRVH�VLQ� LQWHUUXSFLyQ�GXUDQWH� ODV�KRUDV�SUHYLDPHQWH�HVWDEOHFLGDV�� TXH
QR SRGUiQ�VHU�PHQRV�GH�WUHV�����QL�PiV�GH�RFKR�����
6RODPHQWH� SRU� FDXVD� GH� IXHU]D� PD\RU� \� EDMR� OD� UHVSRQVDELOLGDG� GH� OD� 0HVD
(OHFWRUDO�� SRGUi� GLIHULUVH� HO� DFWR� GH� OD� YRWDFLyQ� R� VXVSHQGHUVH� GHVSXpV� GH
FRPHQ]DGR�

$UWtFXOR������ $FUHGLWDFLyQ�GHO�'HUHFKR�D�9RWR�
(O�GHUHFKR�D�YRWDU�VH�DFUHGLWDUi�SRU�OD�LQVFULSFLyQ�HQ�ODV�/LVWDV�GHO�&HQVR�\�SRU�OD
LGHQWLILFDFLyQ� GHO� HOHFWRU�� TXH� VH� UHDOL]DUi� PHGLDQWH� H[KLELFLyQ� GHO� &DUQHW� GH
&ROHJLDGR�y�'RFXPHQWR�1DFLRQDO�GH�,GHQWLGDG�
6L� HO� HOHFWRU� QR� SUHVHQWDUD� QLQJXQR� GH� HVWRV� GRFXPHQWRV�� SRGUi� H[KLELU� RWUR
RILFLDO DFUHGLWDWLYR�GH�VX�SHUVRQDOLGDG��\�VL�QR�VH�HVWLPDVH�VXILFLHQWH�D�MXLFLR�GH�OD
0HVD��QR�SRGUi�HPLWLU�VX�YRWR�
(O� YRWDQWH� HQWUHJDUi� VX� SDSHOHWD�� GHQWUR� GH� XQ� VREUH� SUHSDUDGR� DO� HIHFWR�� DO
3UHVLGHQWH�GH�OD�0HVD��HO�FXDO�OD�GHSRVLWDUi�HQ�OD�XUQD��UHDOL]iQGRVH�OD�RSRUWXQD
DQRWDFLyQ�HQ�OD�OLVWD�GH�HOHFWRUHV�

$UWtFXOR������ 9RWR�SDUD�FDGD�&DUJR�
&DGD�HOHFWRU�YRWDUi��FRPR�Pi[LPR��XQ�VROR�FDQGLGDWR�SRU�FDGD�FDUJR�D�FXEULU�

$UWtFXOR������ &XPSOLPHQWDFLyQ�GH�OD�3DSHOHWD�GH�9RWR�
(O� YRWR� VHUi� VHFUHWR�� HPLWLpQGRVH� HQ� ODV� SDSHOHWDV� KDELOLWDGDV� SRU� OD� -XQWD� GH
*RELHUQR��KDFLHQGR�FRQVWDU�FODUDPHQWH�ORV�QRPEUHV�\�DSHOOLGRV�GH�ORV�FDQGLGDWRV
GHVLJQDGRV�� FRQ� LQGLFDFLyQ� GHO� FDUJR� UHVSHFWLYR� SDUD� FDGD� XQR� GH� HOORV�� QR
SXGLHQGR�ILJXUDU�XQ�PLVPR�QRPEUH�SDUD�GRV�R�PiV�FDUJRV�

$UWtFXOR������ )LQDOL]DFLyQ�GH�OD�9RWDFLyQ�
7HUPLQDGR�HO�KRUDULR�GH�YRWDFLyQ��HO�3UHVLGHQWH�GH�OD�0HVD�GDUi�SRU�ILQDOL]DGD�OD
PLVPD��QR�SHUPLWLHQGR�HO�SDVR�DO�ORFDO�D�QXHYRV�HOHFWRUHV�\�SURFHGLHQGR�D�HPLWLU
VX YRWR� ORV�SUHVHQWHV��YHULILFDUi�HO�YRWR�SRU�FRUUHR�\�HQ�~OWLPR� OXJDU�YRWDUiQ� ORV
,QWHUYHQWRUHV�\�PLHPEURV�GH�OD�0HVD�

$UWtFXOR������ 9RWR�SRU�&RUUHR�
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3DUD�HO�YRWR�SRU�FRUUHR��VH�XWLOL]DUiQ�WDQWR�OD�SDSHOHWD�FRPR�ORV�VREUHV�KDELOLWDGRV
SRU�OD�-XQWD�GH�*RELHUQR�DFWXiQGRVH�FRPR�VLJXH�
��� 6H� SURFHGHUi� D� LQWURGXFLU� OD� SDSHOHWD� GLOLJHQFLDGD� HQ� HO� VREUH� SHTXHxR�� HO

FXDO� XQD� YH]� FHUUDGR�� VHUi� LQWURGXFLGR� HQ� HO� VREUH� JUDQGH� MXQWR� FRQ� XQD
IRWRFRSLD�SRU�DPERV�ODGRV�GHO�&DUQHW�GH�&ROHJLDGR�R�'RFXPHQWR�1DFLRQDO�GH
,GHQWLGDG��(Q�HO�VREUH�JUDQGH��XQD�YH]�FHUUDGR��GHEHUi�ILJXUDU�HQ�HO�UHYHUVR
HO�QRPEUH�GHO�HOHFWRU��VX�Q~PHUR�GH�FROHJLDGR�y�HO�GHO�'�1�,���\� OD� ILUPD�GHO
PLVPR�� (VWH� VREUH� FRQ� VX� FRQWHQLGR� \� FHUUDGR�� VH� HQYLDUi� SRU� FRUUHR
FHUWLILFDGR�R�HQWUHJDGR�HQ�PDQR�SRU� HO� FROHJLDGR� DO� 6HFUHWDULR� GHO�&ROHJLR�
GHELHQGR�REUDU�HQ�pVWH�DQWHV�GH�OD�KRUD�GHO�FRPLHQ]R�GH�OD�YRWDFLyQ�

��� (O� 6HFUHWDULR� GHO� &ROHJLR� FRQVHUYDUi� \� FXVWRGLDUi� ORV� VREUHV� GHO� YRWR� SRU
FRUUHR� \� ORV� HQWUHJDUi� DO� 3UHVLGHQWH� GH� OD�0HVD� DQWHV� GH� TXH� FRPLHQFH� OD
YRWDFLyQ�

��� (Q�HO�PRPHQWR�GH�FHUUDUVH�OD�YRWDFLyQ��HO�3UHVLGHQWH�GH�OD�0HVD�DEULUi�FDGD
XQR� GH� ORV� VREUHV�� PDQWHQLHQGR� HO� VHFUHWR� GHO� YRWR�� FRPSUREDQGR� VX
FRQWHQLGR�\�KDFLHQGR�TXH�VHD�YHULILFDGD�OD� LQFOXVLyQ�HQ�HO�&HQVR�\�HO�KHFKR
GH�QR�KDEHU�YRWDGR�SHUVRQDOPHQWH�

��� /D� ILUPD� GHO� VREUH� JUDQGH�� D� TXH� KDFH� UHIHUHQFLD� HO� SXQWR� �� GHEHUi� VHU
FHUWLILFDGD� R� DGYHUDGD� SRU� 1RWDULR� R� IHGDWDULR� S~EOLFR�� HQWLGDG� EDQFDULD� R
WDPELpQ� SRU� HO� 6HFUHWDULR� GHO� &ROHJLR� DO� VHUOH� HQWUHJDGR� HO� YRWR� SRU� HO
FROHJLDGR�TXH�RSWH�SRU�HVWH�VLVWHPD�

$UWtFXOR������ ,QFLGHQFLDV�
/RV�FRPSRQHQWHV�GH�OD�0HVD�(OHFWRUDO�YHODUiQ�SRU�HO�EXHQ�RUGHQ�\�SXUH]D�GH�OD
HOHFFLyQ�� UHVROYLHQGR� SRU� PD\RUtD� VLPSOH� ODV� LQFLGHQFLDV� TXH� SXGLHUDQ
SUHVHQWDUVH�

&$3Ë78/2�9,����������������'(/�(6&587,1,2

$UWtFXOR������ ,QLFLR�GHO�(VFUXWLQLR�
8QD YH]� FXPSOLGD� OD� YRWDFLyQ�� HO� 3UHVLGHQWH� GHFODUDUi� FHUUDGD� OD� PLVPD� \
FRPHQ]DUi�HO�(VFUXWLQLR��TXH�VHUi�S~EOLFR�
(O�3UHVLGHQWH�H[WUDHUi�ODV�SDSHOHWDV�GH�OD�XUQD��OH\HQGR�HQ�YR]�DOWD�ORV�QRPEUHV
GH ORV�FDQGLGDWRV�YRWDGRV�DVt� FRPR� ORV� FDUJRV� FRUUHVSRQGLHQWHV�� HIHFWXiQGRVH
ORV UHVSHFWLYRV�UHJLVWURV�

$UWtFXOR������ 3DSHOHWDV�1XODV�
6HUiQ�FRQVLGHUDGDV�QXODV�



(67$7872�&23,7,�9$//$'2/,'

��

�� /DV� SDSHOHWDV� TXH� FRQWHQJDQ� YRWRV� D� IDYRU� GH� TXLHQHV� QR� KD\DQ� VLGR
SURFODPDGRV�FDQGLGDWRV�

�� /DV�TXH�QR�H[SUHVHQ�FRQ�FODULGDG�\�SUHFLVLyQ�ORV�QRPEUHV�GH�ORV�FDQGLGDWRV
YRWDGRV�

�� /RV�YRWRV�RWRUJDGRV�SDUD�XQ�GHWHUPLQDGR�FDUJR�D�TXLHQ�VHD�FDQGLGDWR�D�RWUR
GLVWLQWR�

�� /DV�TXH�SURSRQJDQ�D�PiV�GH�XQD�SHUVRQD�SDUD�XQ�VROR�SXHVWR�
�� /RV�YRWRV�SRU�FRUUHR�TXH�QR�VH�DWHQJDQ�D�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR�����
6HUiQ�YiOLGRV�ORV�YRWRV�HPLWLGRV�HQ�SDSHOHWDV�GH� ODV�KDELOLWDGDV�SRU� OD�-XQWD�GH
*RELHUQR�DXQTXH�QR�LQFOX\DQ�&DQGLGDWRV�SDUD�FXEULU�WRGRV�ORV�FDUJRV�REMHWR�GH�OD
HOHFFLyQ��VLHPSUH�\�FXDQGR�VH�WUDWH�GH�FDQGLGDWRV�SURFODPDGRV�\�HO�YRWR�HQ�IDYRU
GH XQ�FDQGLGDWR�VH�FRUUHVSRQGD�FRQ�HO�FDUJR�SDUD�HO�TXH�HO�PLVPR�VH�SUHVHQWH�

$UWtFXOR������ 5HFODPDFLRQHV�
/D 0HVD� (OHFWRUDO� UHVROYHUi� HQ� HO� DFWR� FXDOTXLHU� UHFODPDFLyQ� TXH� DQWH� HOOD� VH
SUHVHQWH�SRU�FXDOTXLHU�HOHFWRU��FRQWUD�VXV�DFXHUGRV�QR�FDEUi�UHFXUVR�DOJXQR��VLQ
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�����

$UWtFXOR������ )LQDOL]DFLyQ�GHO�(VFUXWLQLR�H�,QYDOLGDFLyQ�GH�OD�(OHFFLyQ�
7HUPLQDGR� HO� UHFXHQWR�� VH� FRQIURQWDUi� HO� WRWDO� GH� SDSHOHWDV� FRQ� HO� GH� YRWDQWHV
DQRWDGRV�� /D� 0HVD� (OHFWRUDO� SRGUi� LQYDOLGDU� OD� HOHFFLyQ� FXDQGR� HOOR� QR� VH
SURGX]FD��(Q�WDO�FDVR��OD�-XQWD�GH�*RELHUQR�SURFHGHUi�D�FRQYRFDU�QXHYD�HOHFFLyQ
D OD�PD\RU� EUHYHGDG�SRVLEOH� \� FRPR�Pi[LPR�GHQWUR� GH� ORV� FLQFXHQWD� ����� GtDV
KiELOHV�VLJXLHQWHV�

$UWtFXOR������ $FHSWDFLyQ�GHO�(VFUXWLQLR�
$FHSWDGR� HO� UHFXHQWR�� HO� 3UHVLGHQWH� SUHJXQWDUi� VL� KD\� DOJXQD� UHFODPDFLyQ� TXH
KDFHU� FRQWUD� HO� HVFUXWLQLR� \�� QR� KDELHQGR� QLQJXQD� y� GHVSXpV� GH� TXH� OD� 0HVD
UHVXHOYD� ODV� TXH� VH� KXELHUDQ� SUHVHQWDGR� DQXQFLDUi� HQ� YR]� DOWD� VX� UHVXOWDGR�
HVSHFLILFDQGR� HO� Q~PHUR� GH� HOHFWRUHV�� HO� Q~PHUR� GH� YRWDQWHV�� HO� GH� SDSHOHWDV
OHtGDV�� HO� GH� SDSHOHWDV� QXODV�� HO� GH� SDSHOHWDV� YiOLGDV�� GLVWLQJXLHQGR� GHQWUR� GH
HVWDV ~OWLPDV� HO� Q~PHUR� GH� YRWRV� HQ� EODQFR� \� HO� GH� YRWRV� REWHQLGRV� SRU� FDGD
FDQGLGDWR�
/DV�SDSHOHWDV�H[WUDtGDV�GH� ODV�XUQDV��DVt�FRPR� ODV� IRWRFRSLDV�GH� WRGD�FODVH�GH
GRFXPHQWRV� GH� LGHQWLILFDFLyQ� SHUVRQDO�� VH� GHVWUXLUiQ� HQ� SUHVHQFLD� GH� ORV
FRQFXUUHQWHV��FRQ�H[FHSFLyQ�GH�DTXHOODV�SDSHOHWDV�D�ODV�TXH�VH�KXELHUD�QHJDGR
YDOLGH]�y�TXH�KXELHUDQ�VLGR�REMHWR�GH�DOJXQD�UHFODPDFLyQ�
(VWDV� ~OWLPDV� SDSHOHWDV�� VH� LQWURGXFLUiQ� HQ� XQ� VREUH�� ILUPDGR� SRU� WRGRV� ORV
PLHPEURV� GH� OD�0HVD� \� ORV� ,QWHUYHQWRUHV�� TXH� VHUi� XQLGR� DO� HMHPSODU� GHO� $FWD
GHVWLQDGD� D� OD� 0HVD� (OHFWRUDO�� TXLHQ� OR� FRQVHUYDUi� FHUUDGR� KDVWD� TXH� OD
SURFODPDFLyQ� GHO� UHVXOWDGR� HOHFWRUDO� DGTXLHUD� ILUPH]D�� VL� VH� SUHVHQWDUD� DOJ~Q
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UHFXUVR��UHPLWLUi�HO�VREUH��VLQ�DEULUOR��DO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�

$UWtFXOR������ $FWD�GHO�5HVXOWDGR�GHO�(VFUXWLQLR�H�,QFLGHQFLDV�
)LQDOL]DGR�HO�HVFUXWLQLR��OD�0HVD�OHYDQWDUi�HO�FRUUHVSRQGLHQWH�DFWD��SRU�WULSOLFDGR�
ILUPDGR�SRU�WRGRV�VXV�PLHPEURV��LQFOXLGRV�ORV�,QWHUYHQWRUHV�TXH�OR�GHVHHQ��HQ�OD
TXH� FRQVWDUiQ� ORV� UHVXOWDGRV� GH� OD� HOHFFLyQ�� ORV� YRWRV� GHFODUDGRV� QXORV� \� HQ
EODQFR�� HO� Q~PHUR� GH� YRWDQWHV�� HO� GH� SDSHOHWDV� HVFUXWDGDV�� ODV� LQFLGHQFLDV
KDELGDV� GXUDQWH� OD� YRWDFLyQ� \� ODV� SURWHVWDV� R� UHFODPDFLRQHV� TXH� VH� KXELHVHQ
IRUPXODGR�
8QD�GH�ODV�FRSLDV�GHO�DFWD�VH�UHPLWLUi�HQ�VREUH�FHUUDGR�DO��&RQVHMR�GH�&DVWLOOD�\
/HyQ��HQ�HO�GtD�KiELO�VLJXLHQWH�D�OD�HOHFFLyQ�
2WUD�VH�KDUi�OOHJDU�D�OD�-XQWD�GH�*RELHUQR��D�WUDYpV�GHO�6U��6HFUHWDULR��D�HIHFWRV
GH FRQRFLPLHQWR�SRU�SDUWH�GH�GLFKD�-XQWD�GHO�UHVXOWDGR�GH�ODV�HOHFFLRQHV�
/D WHUFHUD�VH�LQWURGXFLUi�HQ�VREUH�FHUUDGR�\�ILUPDGR�SRU�ORV�PLHPEURV�GH�OD�0HVD�
LQFOX\HQGR�HQ�HVWH�VREUH�ODV�SDSHOHWDV�GHFODUDGDV�QXODV�SRU� OD�0HVD�\�DTXHOODV
VREUH� FX\D� YDOLGH]� VH� KXELHVH� IRUPXODGR� DOJXQD� UHFODPDFLyQ�� (VWH� VREUH
SHUPDQHFHUi� HQ� SRGHU� GHO� 6U�� 3UHVLGHQWH� GH� OD� 0HVD�� TXLHQ� SRGUi� WDPELpQ
GLVSRQHU�TXH�TXHGH�HQ� ODV�GHSHQGHQFLDV�GHO�&ROHJLR��D�VX�GLVSRVLFLyQ��D�FX\RV
HIHFWRV�VH�OH�IDFLOLWDUiQ�ORV�PHGLRV�RSRUWXQRV�
(Q�HO� FDVR�GH�TXH�GRV�R�PiV� FDQGLGDWRV� WXYLHUDQ� LJXDO� Q~PHUR� GH� YRWRV�� VHUi
SURFODPDGR�HOHFWR�HO�FROHJLDGR�FRQ�PD\RU�DQWLJ�HGDG�HQ�HO�&ROHJLR�\��GH�SHUVLVWLU
HO HPSDWH��HO�GH�PD\RU�HGDG�

$UWtFXOR������ 'RFXPHQWDFLyQ�GH�OD�0HVD�(OHFWRUDO�
/D 0HVD�(OHFWRUDO�HQWUHJDUi�D�OD�-XQWD�GH�*RELHUQR�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
��� $FWD�GH�FRQVWLWXFLyQ�GH�OD�0HVD�
��� /LVWD�GH�HOHFWRUHV�\�YRWDQWHV�
��� /LVWD� GH� (OHFWRUHV� H[FOXLGRV� SRU� QR� KDEHU� DFUHGLWDGR� GHELGDPHQWH� VX

SHUVRQDOLGDG�
��� &UHGHQFLDOHV�GH�ORV�LQWHUYHQWRUHV�\�PLHPEURV�GH�OD�0HVD�
��� $FWD�GH�OD�6HVLyQ�

$UWtFXOR������ &HUWLILFDFLyQ�D�,QWHUYHQWRUHV�
/RV� ,QWHUYHQWRUHV� WHQGUiQ�GHUHFKR�D�REWHQHU�GH� OD�0HVD�FRSLD� OLWHUDO� FHUWLILFDGD
GHO�$FWD�GH�OD�VHVLyQ��DVt�FRPR�FHUWLILFDFLyQ�GH�FXDOTXLHU�H[WUHPR�TXH�FRQVWH�HQ
HOOD�

$UWtFXOR������ 3URFODPDFLyQ�GH�&DQGLGDWRV�(OHFWRV�
��� (O�GtD�KiELO�VLJXLHQWH�D�OD�FHOHEUDFLyQ�GH�ODV�HOHFFLRQHV�OD�-XQWD�GH�*RELHUQR�

HQ� VHVLyQ� S~EOLFD� H[WUDRUGLQDULD�� SURFHGHUi� D� UHDOL]DU� OD� SURFODPDFLyQ� GH
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FDQGLGDWRV�HOHFWRV�
6L�HO� Q~PHUR�GH�FRPSRQHQWHV�GH� OD� -XQWD�GH�*RELHUQR� IXHUD�GH� OD�PLWDG�R
PHQRV� GH� VXV� PLHPEURV�� VHUiQ� VXVWLWXLGRV� SRU� ORV� FROHJLDGRV� GH� PD\RU
DQWLJ�HGDG�TXH�QR� IXHUDQ�FDQGLGDWRV��D�TXLHQHV�VH�FRQYRFDUi�D�HIHFWRV�GH
HVWD VROD�VHVLyQ�

��� (O�RUGHQ�GHO�GtD�GH�OD�VHVLyQ�WHQGUi�WUHV�~QLFRV�SXQWRV�
D� /HFWXUD� GH� ODV� DFWDV� GH� OD� 0HVD� R� 0HVDV� HOHFWRUDOHV�

SRUPHQRUL]DQGR�ODV�UHFODPDFLRQHV�IRUPXODGDV��\�SURFODPDFLyQ�GH
ORV� FDQGLGDWRV� HOHFWRV� SDUD� ORV� FDUJRV� REMHWR� GH� OD� HOHFFLyQ�
SUHYLR� HVFUXWLQLR� JHQHUDO� HQ� FDVR� GH� TXH� VH� KXELHUD� FRQVWLWXLGR
PiV�GH�XQD�PHVD�
/D�SURFODPDFLyQ�VH�DWHQGUi�D�ORV�UHVXOWDGRV�TXH�VH�GHGX]FDQ�GHO
DFWD�R�DFWDV�GH�ODV�0HVDV�

E� 2UGHQDU�OD�UHPLVLyQ�LQPHGLDWD�DO��&RQVHMR�GH�&DVWLOOD�\�/HyQ��\�DO
�&RQVHMR� *HQHUDO�� GH� OD� UHVROXFLyQ� GH� SURFODPDFLyQ� GH� FDUJRV
HOHFWRV�

F� )LMDU� HO� SOD]R� SDUD� OD� FRQVWLWXFLyQ� GH� ORV� QXHYRV� ÏUJDQRV� GH
*RELHUQR�\�WRPD�GH�SRVHVLyQ�GH�ORV�FDUJRV�HOHFWRV��'LFKR�SOD]R
QR�SRGUi�VHU�VXSHULRU�D�GLH]������GtDV�KiELOHV�GHVGH�OD�IHFKD�GH�OD
HOHFFLyQ�

$UWtFXOR������ 1RWLILFDFLyQ�GHO�5HVXOWDGR�D�ORV�&ROHJLDGRV�
/RV�UHVXOWDGRV�GH�OD�HOHFFLyQ�VHUiQ�GDGRV�D�FRQRFHU�PHGLDQWH�VX�SXEOLFDFLyQ�HQ
HO WDEOyQ� GH� DQXQFLRV� GHO� &ROHJLR�� \� GHQWUR� GH� ORV� TXLQFH� ����� GtDV� KiELOHV
VLJXLHQWHV��D�WUDYpV�GHO�KDELWXDO�VLVWHPD�GH�LQIRUPDFLyQ�JHQHUDO�

$UWtFXOR������ 5HFXUVR�FRQWUD�OD�3URFODPDFLyQ�GH�(OHFWRV�
(O� DFXHUGR� GH� OD� -XQWD� GH� *RELHUQR� VREUH� SURFODPDFLyQ� GH� HOHFWRV� VHUi
UHFXUULEOH��HQ�DO]DGD��DQWH�HO��&RQVHMR�GH�&DVWLOOD�\�/HyQ��
(VWRV� UHFXUVRV� SRGUiQ� UHSURGXFLU� ODV� UHFODPDFLRQHV� IRUPXODGDV� GXUDQWH� HO
SURFHVR�HOHFWRUDO�\�VH�LQWHUSRQGUiQ�HQ�HO�SOD]R�GH�TXLQFH������GtDV�KiELOHV�GHVGH
TXH� WHQJD� OXJDU� OD� SURFODPDFLyQ�� PHGLDQWH� HVFULWR� FRPSUHQVLYR� GH� WRGDV� ODV
DOHJDFLRQHV� \� DFRPSDxDGR� GH� FXDQWDV� SUXHEDV� GRFXPHQWDOHV� FRQVLGHUH
SURFHGHQWHV�HO�UHFXUUHQWH�
$ ORV� UHIHULGRV� UHFXUVRV� VH� DFRPSDxDUi� LQIRUPH� GH� OD� 0HVD� (OHFWRUDO�� TXH� VH
HPLWLUi�SRU�OD�PLVPD�GHQWUR�GHO�SOD]R�GH�FLQFR�����GtDV�KiELOHV�GHVGH�TXH�ILQDOLFH
HO UHIHULGR�SOD]R�GH����SDUD� UHFXUULU��DGMXQWDQGR�DVt�PLVPR��SDUD�VX� UHPLVLyQ�DO
FLWDGR &RQVHMR��HO�WHUFHU�DFWD��TXH�HQ�HO�DUWtFXOR����VH�LQGLFD�TXHGD�D�GLVSRVLFLyQ
GHO�6U��3UHVLGHQWH�GH�OD�0HVD�
/RV� DFXHUGRV� GHO� �&RQVHMR� GH� &DVWLOOD� \� /HyQ�� VHUiQ� VXVFHSWLEOHV� GH� UHFXUVR
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FRQWHQFLRVR�DGPLQLVWUDWLYR�

$UWtFXOR������ 1RWLILFDFLyQ�HQ�FDVR�GH�3URFODPDFLyQ�,QPHGLDWD�GH�(OHFWRV�
(Q�HO�FDVR�SUHYLVWR�HQ�HO�$UWtFXOR������VH�UHPLWLUi�DO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�\
DO ³&RQVHMR�*HQHUDO´�� GHQWUR� GH� ODV� FXDUHQWD� \� RFKR� ����� KRUDV� VLJXLHQWHV� D� OD
WRPD GH�SRVHVLyQ�� XQ�&HUWLILFDGR� MXVWLILFDWLYR�GH� UHDOL]DFLyQ�GH�HVWH�~OWLPR� DFWR
HPLWLGR�SRU�HO�6HFUHWDULR�GH�OD�-XQWD�GH�*RELHUQR�

$UWtFXOR������ /D�-XQWD�*HVWRUD�
6L�SRU�FXDOTXLHU� FDXVD�TXHGDUDQ�YDFDQWHV�PiV�GH� OD�PLWDG�GH� ORV�FDUJRV�GH� OD
-XQWD�GH�*RELHUQR��HO�³&RQVHMR�GH�&DVWLOOD�\�/HyQ´�FRPSOHWDUi�ODV�YDFDQWHV�R��GH
HVWDUOR� WRGRV� ORV� FDUJRV�� GHVLJQDUi� XQD� -XQWD� SURYLVLRQDO�� HQWUH� ORV� FROHJLDGRV
PiV DQWLJXRV� HQ� HO� SOD]R� Pi[LPR� GH� XQ� PHV�� (VWD� -XQWD� GHEHUi� FRQYRFDU
HOHFFLRQHV�SDUD�OD�SURYLVLyQ�GH�ORV�FDUJRV�YDFDQWHV�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH
\ QXQFD�VXSHULRU�D�VHLV�PHVHV�

7Ë78/2�4XLQWR� ,17(535(7$&,Ï1�<�02',),&$&,Ï1�'(/�(67$7872

&$3Ë78/2�Ò1,&2

$UWtFXOR������ 3URSXHVWD�GH�0RGLILFDFLyQ�
/D SURSXHVWD�GH�PRGLILFDFLyQ�GHO�SUHVHQWH�(VWDWXWR�SRGUi�KDFHUVH�D�SHWLFLyQ�GH
OD -XQWD� GH�*RELHUQR� R� ELHQ� SRU� HVFULWR� D� SHWLFLyQ� GH� XQD� WHUFHUD� SDUWH� GH� ORV
FROHJLDGRV��ILMiQGRVH�SUHYLDPHQWH�HO�DUWtFXOR�R�DUWtFXORV�REMHWR�GH�OD�UHYLVLyQ�

$UWtFXOR������ 'LVFXVLyQ�\�9RWDFLyQ�GH�3URSXHVWDV�GH�0RGLILFDFLyQ�
/DV PRGLILFDFLRQHV� SURSXHVWDV� VHUiQ� GLVFXWLGDV� \� YRWDGDV� HQ� -XQWD� *HQHUDO
([WUDRUGLQDULD� DFRUGDGD� DO� HIHFWR�� /DV� PRGLILFDFLRQHV� LQFRUSRUDGDV� D� HVWH
(VWDWXWR�� GHEHUiQ� FXPSOLU� FRQ� OR� HVWDEOHFLGR� HQ� HO� PLVPR� \� HQ� OD� /HJLVODFLyQ
YLJHQWH�\�VHU�DSUREDGDV�SRU�ORV�GRV�WHUFLRV�GH�ORV�DVLVWHQWHV�

$UWtFXOR������ 5HVROXFLyQ�GH�,PSUHYLVWRV�
/D -XQWD�GH�*RELHUQR�SRGUi�VXSOLU�FRQ�VXV� LQLFLDWLYDV�FXDOTXLHU�FDVR�QR�SUHYLVWR
HQ HVWH�(VWDWXWR�\�TXH�SRU�VX�HVFDVD�LPSRUWDQFLD�QR�UHTXLHUD�RWUDV�IRUPDOLGDGHV�
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7Ë78/2�6H[WR� &21&(6,Ï1�'(�7Ë78/26�+2125Ë),&26

&$3Ë78/2�Ò1,&2

$UWtFXOR������ 2WRUJDPLHQWR�GH�'LVWLQFLRQHV�+RQRUtILFDV�
/D -XQWD�GH�*RELHUQR�SRGUi�RWRUJDU�GLVWLQFLRQHV�KRQRUtILFDV�D�DTXHOORV�FROHJLDGRV
TXH D�VX�MXLFLR��UH~QDQ�VXILFLHQWHV�PpULWRV�SRU�GHVWDFDU�HQ�OD�SURIHVLyQ�R�UHDOL]DU
DFWRV�TXH�OH�SUHVWLJLHQ�
/D GLVWLQFLyQ�KRQRUtILFD�GH�&ROHJLDGR� GH�+RQRU�� SXHGH� VHU� FRQFHGLGD� LQFOXVR� D
SHUVRQDV� QR� SHUWHQHFLHQWHV� DO� &ROHJLR�� VLHPSUH� TXH� D� MXLFLR� GH� OD� -XQWD� GH
*RELHUQR�UH~QD�PpULWRV�VXILFLHQWHV�SDUD�VHU�KRQUDGR�FRQ�WDO�GLVWLQFLyQ�

7Ë78/2�6pSWLPR� '(�/$�02&,Ï1�'(�&(1685$

&$3Ë78/2�Ò1,&2

$UWtFXOR������ 0RFLyQ�GH�&HQVXUD�
��� 3RGUi�SURSRQHUVH�OD�FHQVXUD�GH�FXDOTXLHU�PLHPEUR�GH�OD�-XQWD�GH�*RELHUQR�

FRQMXQWDPHQWH�OD�GH�YDULRV�R�WRGRV��PHGLDQWH�SURSXHVWD�PRWLYDGD�VXVFULWD�SRU
XQ Q~PHUR�GH�FROHJLDGRV�TXH�UHSUHVHQWH��DO�PHQRV��HO�GLH]�SRU�FLHQWR������
GH ORV�FROHJLDGRV��R�HO�TXLQFH�SRU�FLHQWR�������VL�VH�SURSXVLHUH�OD�FHQVXUD�GHO
'HFDQR�R�GH�OD�PD\RUtD�R�WRWDOLGDG�GH�OD�-XQWD�GH�*RELHUQR�
/D SURSXHVWD� VH� SUHVHQWDUi� \� WUDPLWDUi� FRQMXQWDPHQWH� SDUD� WRGRV� DTXHOORV
FX\D�FHQVXUD�VH�SURSRQJD�
1R SRGUi� SURSRQHUVH� OD� FHQVXUD� GH� QLQJ~Q� PLHPEUR� GH� OD� -XQWD� KDVWD
WUDQVFXUULGRV�VHLV�PHVHV�GH�VX�WRPD�GH�SRVHVLyQ�

��� 3UHVHQWDGD� OD� PRFLyQ� GH� FHQVXUD� \� YHULILFDGR� HO� FXPSOLPLHQWR� GH� VXV
UHTXLVLWRV�� VH� GHEDWLUi� HQ� -XQWD� *HQHUDO� ([WUDRUGLQDULD�� TXH� GHEHUi
FHOHEUDUVH�GHQWUR�GH�ORV�WUHLQWD������GtDV�KiELOHV�VLJXLHQWHV�D�OD�SUHVHQWDFLyQ�
(O� GHEDWH� FRPHQ]DUi� SRU� OD� GHIHQVD� GH� OD� 0RFLyQ�� TXH� FRUUHVSRQGHUi� DO
SULPHUR�GH�VXV�ILUPDQWHV��LQWHUYLQLHQGR�D�FRQWLQXDFLyQ�HO�FHQVXUDGR�

��� &RQFOXLGR�HO�GHEDWH��OD�PRFLyQ�VH�VRPHWHUi�D�YRWDFLyQ�
/RV�YRWRV�VH�HPLWLUiQ�D� IDYRU�R�HQ�FRQWUD�GH� OD�PRFLyQ��VLQ�TXH�SXHGDQ� ORV
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TXH YRWHQ�D�IDYRU�H[FOXLU�GH�OD�FHQVXUD�D�QLQJXQR�GH�DTXHOORV�SDUD�ORV�TXH�VH
SURSRQJD�

��� 6L� OD�SDUWLFLSDFLyQ�HQ� OD� FRQVXOWD� QR�DOFDQ]DUD�HO� YHLQWH� SRU� FLHQWR� ������DO
PHQRV�GH�ORV�FROHJLDGRV��R�HO�YHLQWLFLQFR�SRU�FLHQWR�������VL�VH�SURSXVLHUD�OD
FHQVXUD�GHO�'HFDQR�R�GH� OD�PD\RUtD�GH� OD�-XQWD�GH�*RELHUQR�� OD�PRFLyQ�VH
HQWHQGHUi�UHFKD]DGD�VLQ�QHFHVLGDG�GH�SURFHGHU�DO�HVFUXWLQLR�
6L�VH�DOFDQ]DUD�OD�SDUWLFLSDFLyQ�PtQLPD� LQGLFDGD��VHUi�SUHFLVD� OD�PD\RUtD�GH
GRV WHUFLRV� GH� ORV� YRWRV� YiOLGDPHQWH� HPLWLGRV�� SDUD� OD� DSUREDFLyQ� GH� OD
PRFLyQ�
6L� OD� PRFLyQ� QR� IXHVH� DSUREDGD�� QR� SRGUi� SUHVHQWDUVH� RWUD� SRU� QLQJ~Q
FROHJLDGR�GH� ORV�TXH� OD�KD\DQ�VXVFULWR�KDVWD� WUDQVFXUULGR�XQ�DxR�GHO�SULPHU
GtD GH�YRWDFLyQ�
$SUREDGD� OD� PRFLyQ� GH� FHQVXUD� VH� FXEULUiQ� ODV� YDFDQWHV� HQ� OD� -XQWD� GH
*RELHUQR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�(VWDWXWR�

7Ë78/2�2FWDYR� ',62/8&,Ï1�'(/�&2/(*,2

&$3Ë78/2�Ò1,&2

$UWtFXOR������ 'LVROXFLyQ�GHO�&ROHJLR�
(O�&ROHJLR�VH�H[WLQJXLUi�
��� 3RU�LPSHUDWLYR�OHJDO�
��� 3RU�DFXHUGR�GH� ODV� WUHV�FXDUWDV� ������SDUWHV�GH� ORV�FROHJLDGRV��DGRSWDGR�HQ

-XQWD� *HQHUDO� ([WUDRUGLQDULD� HVSHFLDOPHQWH� FRQYRFDGD� SDUD� VX� GLVROXFLyQ�
DEVRUFLyQ�R�IXVLyQ��\�FXPSOLPLHQWR�SRVWHULRU�GH�ORV�WUiPLWHV�HVWDEOHFLGRV�HQ�OD
OHJLVODFLyQ�HVWDWDO�R�DXWRQyPLFD�DSOLFDEOH�

(Q� OD� PLVPD� VHVLyQ�� OD� -XQWD� *HQHUDO� QRPEUDUi� XQD� -XQWD� /LTXLGDGRUD�� FX\R
Q~PHUR GH�PLHPEURV� VHUi� LPSDU�� SDUD� TXH� HODERUH� XQ� SUR\HFWR� GH� OLTXLGDFLyQ
SDWULPRQLDO�\�GHWHUPLQDUi�HO�GHVWLQR�GHO�VREUDQWH�TXH�SXHGD�H[LVWLU�
(O�H[SUHVDGR�SUR\HFWR�GH� OLTXLGDFLyQ�SDWULPRQLDO�VHUi� UHPLWLGR�D� ORV�RUJDQLVPRV
FRPSHWHQWHV�MXQWR�FRQ�HO�DFXHUGR�DGRSWDGR�

',6326,&,Ï1�$',&,21$/�35,0(5$
(O� SUHVHQWH� (VWDWXWR� VH� KD� DSUREDGR� LQVSLUiQGRVH�� HVHQFLDOPHQWH�� HQ� OD� /H\
������� GH���GH�MXOLR��GH�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ��HQ�DSOLFDFLyQ
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GH OR�GLVSXHVWR�HQ�VX�'LVSRVLFLyQ�7UDQVLWRULD�\�VLQ�SHUMXLFLR�GH� OR�SUHYLVWR�HQ�HO
DUWtFXOR����GH�GLFKD�/H\�

',6326,&,Ï1 $',&,21$/�6(*81'$
&XDQGR�OD�IHFKD�GH�SXEOLFDFLyQ�GH�HVWH�(VWDWXWR�GLILFXOWH�HO�GHVDUUROOR�GHO�SURFHVR
HOHFWRUDO� HQ� ORV� SOD]RV� SUHYLVWRV� HQ� pVWH�� VH� SRGUiQ� FRQYRFDU� HOHFFLRQHV� D
yUJDQRV� GH� JRELHUQR� HQ� ORV� FLQFR� SULPHURV� PHVHV� VXEVLJXLHQWHV� D� GLFKD
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