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/(<���������GH���GH�MXOLR��GH�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�

(/�35(6,'(17(�'(�/$�-817$�'(�&$67,//$�<�/(Ï1
6HD QRWRULR�D�WRGRV�ORV�FLXGDGDQRV�TXH�ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�KDQ�DSUREDGR�\\R HQ�QRPEUH�GHO�5H\�\�GH�DFXHUGR�FRQ�OR�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR������GHO�(V�WDWXWR GH�$XWRQRPtD��SURPXOJR�\�RUGHQR�OD�SXEOLFDFLyQ�GH�OD�VLJXLHQWH

/(<
(;326,&,Ï1�'(�027,926

/D�DPSOLDFLyQ�GH�FRPSHWHQFLDV�D�DTXpOODV�&RPXQLGDGHV�$XWyQRPDV�TXH�DFFHGLHURQD OD�DXWRQRPtD�SRU�OD�YtD�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�VH�KD�SURGXFLGR�D�WUDYpV�GHOD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��TXH�WUDQVILHUH��HQWUH�RWUDV��OD�FRPSHWHQFLDGH� GHVDUUROOR� OHJLVODWLYR� \� HMHFXFLyQ� HQ�PDWHULD� GH� &RUSRUDFLRQHV� GH� GHUHFKR� S~EOLFRUHSUHVHQWDWLYDV� GH� LQWHUHVHV� HFRQyPLFRV� \� SURIHVLRQDOHV�� PDWHULDOL]DGD� SDUD� QXHVWUD&RPXQLGDG�\�UHVSHFWR�D� ORV�&ROHJLRV�3URIHVLRQDOHV�SRU�HO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��GH�WUDVSDVR�GH�IXQFLRQHV�\�VHUYLFLRV��\�FXOPLQDGD�FRQ�VX�DVXQFLyQ�HV�WDWXWDULD D�WUDYpV�GH�OD�/H\�2UJiQLFD����������GH����GH�PDU]R��GH�UHIRUPD�GHO�(VWDWXWRGH�$XWRQRPtD�GH�&DVWLOOD�\�/HyQ�
6XUJH�DKRUD�OD�QHFHVLGDG�GH�GRWDUVH�GHO�LQVWUXPHQWR�OHJLVODWLYR�QHFHVDULR�SDUD�GHVD�UUROODU� WDO� FRPSHWHQFLD� \� RUGHQDU� ODV� DFWLYLGDGHV� SURIHVLRQDOHV�� DO� DPSDUR� GHO� DUWtFXOR�������GHO�(VWDWXWR�\�GH�DFXHUGR�FRQ� ODV�SUHYLVLRQHV�GHO�DUWtFXOR����GH� OD�&RQVWLWXFLyQTXH UHFRQRFH� OD�H[LVWHQFLD�GH� ORV�&ROHJLRV�3URIHVLRQDOHV�\� OD�QHFHVLGDG�GH� UHJXODUORVSRU�/H\��FRQ�UHVSHWR�D� OD� OHJLVODFLyQ�EiVLFD�GHO�(VWDGR�\�HQ�HO�PDUFR�GH� OD� OLEHUWDG�GHHVWDEOHFLPLHQWR�\�OLEUH�SUHVWDFLyQ�GH�VHUYLFLRV�SUHYLVWDV�HQ�HO�7UDWDGR�GH�OD�8QLyQ�(XUR�SHD�
/RV�&ROHJLRV�3URIHVLRQDOHV��DJUXSDFLRQHV�GH�SHUVRQDV� UHFRQRFLGDV� OHJDOPHQWH�TXHVH GHGLFDQ�DO�GHVDUUROOR�GH�XQD�PLVPD�DFWLYLGDG�SURIHVLRQDO��SHUVLJXHQ�XQD�VHULH�GH�IL�QHV�FRQ�WUDVFHQGHQFLD�VRFLDO�HQWUH�ORV�TXH�GHVWDFDQ��FRQ�SUR\HFFLyQ�H[WHUQD��YHODU�SRUOD�pWLFD�SURIHVLRQDO�GH�ORV�FROHJLDGRV�\�HO�UHVSHWR�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�TXHSUHFLVHQ�VXV�VHUYLFLRV�� \� FRQ�SUR\HFFLyQ� LQWHUQD�� RUGHQDU� HO� HMHUFLFLR� GH� OD� SURIHVLyQ� \GHIHQGHU� ORV� LQWHUHVHV� OHJtWLPRV�GH�VXV�FROHJLDGRV��6RQ�SUHFLVDPHQWH�HVWRV� ILQHV� \� HO©LQWHUpV�S~EOLFRª�TXH� ORV�SUHVLGH� OD�EDVH�GH�VX�FRQVLGHUDFLyQ�FRPR�&RUSRUDFLRQHV�GHGHUHFKR�S~EOLFR�TXH�OHV�DWULEX\H�OD�SUHVHQWH�GLVSRVLFLyQ�OHJDO��VLHPSUH�EDMR�OD�WXWHOD�DG�
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PLQLVWUDWLYD�TXH�VH�HVWDEOHFH�D� WUDYpV�GH� WpFQLFDV�GH�FDOLILFDFLyQ�\�SXEOLFLGDG�UHJLVWUDO�FRPR�JDUDQWtD�GH�OD�OHJDOLGDG�GH�VXV�(VWDWXWRV�\�GH�VX�IXQFLRQDPLHQWR�GHPRFUiWLFR�
/D FRQILJXUDFLyQ� DXWRQyPLFD� GH� ODV� DFWLYLGDGHV� SURIHVLRQDOHV� TXH� UHDOL]D� HVWD� /H\SDUWH�GH�XQ�SULPHU�QLYHO�RUJDQL]DWLYR��FRQVWLWXLGR�SRU�ORV�&ROHJLRV��HVWUXFWXUD�EDVH�HQ�ODTXH VH�DJUXSDQ� ORV�SURIHVLRQDOHV�\�D� OD�TXH�VH�DWULEX\H�FRPR�SULQFLSDOHV� IXQFLRQHV� ODPHMRUD�GH�OD�SURSLD�DFWLYLGDG��RUJDQL]DQGR�VHUYLFLRV�FRPXQHV�\�SURPRYLHQGR�HO�SHUIHF�FLRQDPLHQWR�SURIHVLRQDO��DUELWUDQGR�VROXFLRQHV�D�ORV�FRQIOLFWRV�HQWUH�FROHJLDGRV�R�HYLWDQ�GR�HO�LQWUXVLVPR�\�OD�FRPSHWHQFLD�GHVOHDO��\�OD�FRODERUDFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�3~EOL�FD��SDUD�SDVDU�SRVWHULRUPHQWH�D�XQ�VHJXQGR�QLYHO�FRQVWLWXLGR�SRU�ORV�&RQVHMRV�GH�&ROH�JLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ��DJUXSDFLyQ�GH�HVWRV�D�ORV�TXH�VH�UHFRQRFHQ�IXQ�FLRQHV�GH�FRRUGLQDFLyQ�LQWHUFROHJLDO��HYLWDQGR�FRQIOLFWRV�R�HODERUDQGR�QRUPDV�GHRQWROy�JLFDV�FRPXQHV��DVt�FRPR�OD�UHSUHVHQWDFLyQ�DXWRQyPLFD�GH�OD�SURIHVLyQ��(VWD�HVWUXFWXUD�FLyQ� QR� SXHGH� ROYLGDU� ODV� SHFXOLDULGDGHV� GH� FDUiFWHU� WHUULWRULDO� TXH� SUHVHQWD�&DVWLOOD� \/HyQ� DO� FRQVWLWXLUVH� HQ� XQD� &RPXQLGDG� GH� JUDQ� H[WHQVLyQ�� FRQ� XQD� GLVWULEXFLyQ� SRFRKRPRJpQHD�HQ�SREODFLyQ� \� VHUYLFLRV� \� SRU� HOOR� VH�HVWDEOHFH� OD� SURYLQFLD� FRPR�iPELWRWHUULWRULDO�SURSLR�SDUD�VX�GHVDUUROOR�� WDQWR�HQ� OD�FRQILJXUDFLyQ�GH� ORV�&ROHJLRV�3URIHVLR�QDOHV��FX\RV�OtPLWHV�ItVLFRV�KDEUiQ�GH�FRLQFLGLU�FRQ�ORV�OtPLWHV�GH�XQD�R�YDULDV�SURYLQFLDVFRQWLJXDV�� FRPR�HQ� OD� GH� ORV�&RQVHMRV� GH�&ROHJLRV� 3URIHVLRQDOHV� GH�&DVWLOOD� \� /HyQ�FX\RV�DFXHUGRV�H[LJHQ�XQDV�PD\RUtDV�HQ�ODV�TXH�VH�SUHWHQGH�FRQMXJDU�XQ�GREOH�LQWHUpV�OD�LPSRUWDQFLD�GH�FDGD�&ROHJLR�SRU�VX�Q~PHUR�GH�FROHJLDGRV�\�OD�H[LVWHQFLD�GH�XQD�SOX�UDOLGDG�GH�&ROHJLRV�3URIHVLRQDOHV�
(Q�GHILQLWLYD��HVWD�GLVSRVLFLyQ� UHFRJH�DTXHOODV�HVSHFLDOLGDGHV�TXH�SUHVHQWD�QXHVWUD&RPXQLGDG�$XWyQRPD��WDQWR�GHVGH�XQ�SXQWR�GH�YLVWD�JHQHUDO��SRU�OD�HVSHFLDO�LPSRUWDQ�FLD�TXH�YD�DGTXLULHQGR�HQ�QXHVWUD�VRFLHGDG�HO�VHFWRU�VHUYLFLRV�\�VX�LQFLGHQFLD�HQ�HO�VLV�WHPD SURGXFWLYR��FRPR�GHVGH�XQ�SXQWR�GH�YLVWD�PiV�FRQFUHWR��SRU�OD�LQFLGHQFLD�TXH�GH�WHUPLQDGDV� SURIHVLRQHV� WLHQHQ� HQ� HO� iPELWR� GH� ODV� FRPSHWHQFLDV� PDWHULDOHV� SURSLDVDVXPLGDV�HQ�HO�(VWDWXWR�

7,78/2�,
'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR� �����ÈPELWR� /RV� &ROHJLRV� 3URIHVLRQDOHV� FX\R� iPELWR� GH� DFWXDFLyQ� VH� FLU�
FXQVFULED�H[FOXVLYDPHQWH�D�WRGR�R�SDUWH�GHO�WHUULWRULR�GH�OD�&RPXQLGDG�GH�&DVWLOOD�\�/H�yQ��VH�UHJLUiQ�SRU�ORV�SUHFHSWRV�GH�OD�SUHVHQWH�/H\�\�ODV�GLVSRVLFLRQHV�EiVLFDV�GHO�(VWD�GR�
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6H�UHJLUiQ�DVLPLVPR�SRU�ODV�QRUPDV�FRQWHQLGDV�HQ�HVWD�/H\�ORV�&RQVHMRV�GH�&ROHJLRV3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�TXH�VH�FRQVWLWX\DQ�FRQ�DUUHJOR�D�OD�PLVPD�
$UWtFXOR������1DWXUDOH]D�-XUtGLFD� /RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�GH�&ROH�

JLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�VRQ�&RUSRUDFLRQHV�GH�'HUHFKR�3~EOLFR�FRQ�SHUVR�QDOLGDG� MXUtGLFD�SURSLD� \� FDSDFLGDG�SDUD�HO� FXPSOLPLHQWR�GH�VXV� ILQHV��HQ� ORV� WpUPLQRVTXH GLVSRQJDQ�VXV�/H\HV�GH�FUHDFLyQ�\�ODV�QRUPDV�TXH�ORV�UHJXOHQ�
$UWtFXOR� �����5HODFLRQHV� FRQ� OD�$GPLQLVWUDFLyQ� ,� �� /RV�&ROHJLRV�3URIHVLRQDOHV� \� ORV

&RQVHMRV�GH�&ROHJLRV�3URIHVLRQDOHV�VH�UHODFLRQDUiQ�FRQ�OD�$GPLQLVWUDFLyQ�GH�OD�&RPX�QLGDG�GH�&DVWLOOD�\�/HyQ�D�WUDYpV�GH�OD�&RQVHUMHUtD�GH�3UHVLGHQFLD�\�$GPLQLVWUDFLyQ�7H�UULWRULDO�HQ�ODV�FXHVWLRQHV�UHODWLYDV�D�DVSHFWRV�FRUSRUDWLYRV�H�LQVWLWXFLRQDOHV�
�� (Q�OR�UHIHUHQWH�D�ORV�FRQWHQLGRV�GH�FDGD�SURIHVLyQ��VH�UHODFLRQDUiQ�FRQ�OD�&RQVHMH�UtD�FRPSHWHQWH�SRU�UD]yQ�GH�OD�DFWLYLGDG��TXH�VHUi�GHWHUPLQDGD��HQ�FDVR�GH�GXGD��SRU�OD&RQVHMHUtD�GH�3UHVLGHQFLD�\�$GPLQLVWUDFLyQ�7HUULWRULDO�
�� /RV� DFWRV� \� GLVSRVLFLRQHV� TXH� FRPSHWDQ� D� OD� -XQWD� HQ� HVWD�PDWHULD�� VHUiQ� SUR�SXHVWRV�FRQMXQWDPHQWH�SRU�OD�&RQVHMHUtD�GH�3UHVLGHQFLD�\�$GPLQLVWUDFLyQ�7HUULWRULDO�\�ODFRPSHWHQWH�SRU�UD]yQ�GH�OD�DFWLYLGDG�
� ��/RV�&RQVHMRV�GH�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ��R�HQ�VX�GHIHFWR� ORV&ROHJLRV�3URIHVLRQDOHV��VHUiQ�RtGRV�HQ� OD�HODERUDFLyQ�GH�GLVSRVLFLRQHV�DGPLQLVWUDWLYDVGH�FDUiFWHU�JHQHUDO�TXH�HODERUH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�\�TXH�DIHFWHQ�D�ORV�GHUH�FKRV�R�LQWHUHVHV�GH�ORV�FROHJLDGRV�
$UWtFXOR������&RPSHWHQFLDV� /RV�&ROHJLRV�3URIHVLRQDOHV�\� ORV�&RQVHMRV�GH�&ROHJLRV

3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�HMHUFHUiQ�DGHPiV�GH�VXV� IXQFLRQHV�SURSLDV�� ODV�FRP�SHWHQFLDV�TXH�OHV�DWULEX\DQ�OD�OHJLVODFLyQ�EiVLFD��OD�SUHVHQWH�/H\�\�QRUPDV�GH�GHVDUUROOR�
$UWtFXOR������)LQHV� /RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�GH�&ROHJLRV�3URIHVLR�

QDOHV�GH�&DVWLOOD�\�/HyQ�WLHQHQ�FRPR�ILQHV�HVHQFLDOHV�
D� 2UGHQDU�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��GHQWUR�GHO�PDUFR�GH�ODV�OH\HV��\�YLJLODU�HO�FXP�SOLPLHQWR�GH�pVWDV�
E� 5HSUHVHQWDU�\�GHIHQGHU�ORV�LQWHUHVHV�JHQHUDOHV�GH�OD�SURIHVLyQ��HVSHFLDOPHQWH�HQVXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�
F� 'HIHQGHU�ORV�LQWHUHVHV�SURIHVLRQDOHV�GH�ORV�FROHJLDGRV�



�

G� 9HODU�SDUD�TXH�OD�DFWLYLGDG�SURIHVLRQDO�VH�DGHFXH�D�ORV� LQWHUHVHV�GH�ORV�FLXGDGD�QRV�

7,78/2 ,,
'H�ORV�&ROHJLRV�3URIHVLRQDOHV

&$3,78/2�,
&RQVWLWXFLyQ

$UWtFXOR������,��/D�FUHDFLyQ�GH�&ROHJLRV�3URIHVLRQDOHV�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG$XWyQRPD�GH�&DVWLOOD� \� /HyQ� VH� UHDOL]DUi��PHGLDQWH� SHWLFLyQ�PD\RULWDULD� \� IHKDFLHQWH�PHQWH�H[SUHVDGD�GH� ORV�SURIHVLRQDOHV� LQWHUHVDGRV��SRU�/H\�GH� ODV�&RUWHV�GH�&DVWLOOD�\/HyQ�
(O� FDXFH� \� ORV� UHTXLVLWRV� GH� OD� LQLFLDWLYD�GH� ORV� SURIHVLRQDOHV� SUHYLVWD� HQ� HO� SiUUDIRDQWHULRU�VH�GHVDUUROODUiQ�UHJODPHQWDULDPHQWH�
�� /RV�OLPLWHV�WHUULWRULDOHV�GH�ORV�&ROHJLRV�KDEUiQ�GH�FRLQFLGLU�FRQ�ORV�OtPLWHV�GH�XQD�RYDULDV�SURYLQFLDV��FRQFXUULHQGR�HO�UHTXLVLWR�GH�OD�FRQWLQXLGDG�WHUULWRULDO�
3DUD� FDGD�SURIHVLyQ�HVWDEOHFLGD�� KD� GH� TXHGDU� WRGR� HO� WHUULWRULR� GH�&DVWLOOD� \� /HyQVXMHWR�DO�UpJLPHQ�FROHJLDO�
1R SRGUi�H[LVWLU�PiV�GH�XQ�&ROHJLR�GH�LGpQWLFD�SURIHVLyQ�GHQWUR�GH�XQ�PLVPR�iPELWRWHUULWRULDO�
�� /D�GHQRPLQDFLyQ�GH�ORV�&ROHJLRV�3URIHVLRQDOHV�VHUi�OD�GH�ODV�WLWXODFLRQHV�SRVHtGDVSRU�VXV�PLHPEURV�R�OD�TXH�LGHQWLILTXH�OD�SURIHVLyQ�
$UWtFXOR������/RV�&ROHJLRV�3URIHVLRQDOHV�DGTXLHUHQ�SHUVRQDOLGDG�MXUtGLFD�GHVGH�OD�HQ�WUDGD�HQ�YLJRU�GH� OD�QRUPD�GH�FUHDFLyQ�\�FDSDFLGDG�GH�REUDU�GHVGH� OD�FRQVWLWXFLyQ�GHVXV�yUJDQRV�GH�JRELHUQR�
$UWtFXOR������/RV�&ROHJLRV�3URIHVLRQDOHV�FRPXQLFDUiQ�D�OD�&RQVHMHUtD�GH�3UHVLGHQFLD\ $GPLQLVWUDFLyQ�7HUULWRULDO�
D� /RV�(VWDWXWRV�\�VXV�PRGLILFDFLRQHV��SDUD�VX�FDOLILFDFLyQ�GH�OHJDOLGDG��LQVFULSFLyQ�\SXEOLFDFLyQ�



�

E� /RV�QRPEUHV�GH�ODV�SHUVRQDV�TXH�LQWHJUDQ�ORV�yUJDQRV�GH�JRELHUQR�\�VXV�YDULDFLR�QHV�
$UWtFXOR� ����� /D� IXVLyQ� GH� &ROHJLRV� SHUWHQHFLHQWHV� D� GLVWLQWD� SURIHVLyQ� PHGLDQWH� ODFRQVWLWXFLyQ�GH�XQR�QXHYR�VH�UHDOL]DUi�SRU�/H\�GH� ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�D�SUR�SXHVWD�GH�ORV�&ROHJLRV�DIHFWDGRV�
/D VHJUHJDFLyQ�GH�XQ�&ROHJLR�SDUD�FX\R�LQJUHVR�VH�H[LMD��D�SDUWLU�GH�HVH�PRPHQWR�WLWXODFLyQ�GLIHUHQWH�D�OD�GHO�&ROHJLR�GH�RULJHQ�VH�KDUi�SRU�/H\�GH�ODV�&RUWHV�GH�&DVWLOOD�\/HyQ�
$UWLFXOR� ������ /D� DJUXSDFLyQ�� OD� DEVRUFLyQ� R� OD� VHJUHJDFLyQ� GH�&ROHJLRV� FRUUHVSRQ�GLHQWHV�D�OD�PLVPD�SURIHVLyQ�VHUi�DSUREDGD�SRU�'HFUHWR�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ�DSURSXHVWD� GH� ORV� &ROHJLRV� DIHFWDGRV� SUHYLR� LQIRUPH� GHO� FRUUHVSRQGLHQWH� &RQVHMR� GH&ROHJLRV�GH�OD�SURIHVLyQ�
$UWtFXOR�������/D�GLVROXFLyQ�GH�XQ�&ROHJLR�3URIHVLRQDO��VDOYR�HQ�ORV�FDVRV�HQ�TXH�VHHVWDEOH]FD�SRU�/H\��VH�UHDOL]DUi�SRU�DFXHUGR�DGRSWDGR�SRU�HO�PLVPR�HQ�OD�IRUPD�SUHYLVWDHQ�VXV�(VWDWXWRV�\�GHEHUi�VHU�DSUREDGD�SRU�'HFUHWR�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ�SUH�YLR�LQIRUPH�GHO�FRUUHVSRQGLHQWH�&RQVHMR�GH�&ROHJLRV�GH�&DVWLOOD�\�/HyQ�

&$3O78/2�,,
)XQFLRQHV�\�1RUPDV�GH�2UJDQL]DFLyQ

$UWtFXOR�������6RQ�IXQFLRQHV�SURSLDV�GH�ORV�&ROHJLRV�3URIHVLRQDOHV��SDUD�DOFDQ]DU�VXVREMHWLYRV�,DV�VLJXLHQWHV�
D� 9HODU�SRU�OD�pWLFD�SURIHVLRQDO�\�SRU�HO�UHVSHWR�D�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�\HMHUFHU�OD�SRWHVWDG�GLVFLSOLQDULD�HQ�PDWHULDV�SURIHVLRQDOHV�\�FROHJLDOHV�
E� &RODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�HQ�HO�ORJUR�GH�LQWHUHVHV�FRPXQHV��(Q�SDU�WLFXODU�
� 3DUWLFLSDU� HQ� ORV� yUJDQRV� FRQVXOWLYRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� FXDQGR� DVt� ORSUHYHDQ�ODV�QRUPDV�\�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�R�FXDQGR�HVWRV�OR�UHTXLHUDQ�
� (PLWLU�ORV�LQIRUPHV�TXH�OHV�VHDQ�UHTXHULGRV�SRU�ORV�yUJDQRV�VXSHULRUHV�GH�OD�$GPL�QLVWUDFLyQ�\�ORV�TXH�DFXHUGHQ�IRUPXODU�SRU�SURSLD�LQLFLDWLYD�
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� (ODERUDU�ODV�HVWDGtVWLFDV�TXH�OHV�VHDQ�VROLFLWDGDV�
F� 2UJDQL]DU�DFWLYLGDGHV�\�VHUYLFLRV�FRPXQHV�GH�FDUiFWHU�SURIHVLRQDO��DVLVWHQFLDO��GHSUHYLVLyQ�\�DQiORJRV�TXH�VHDQ�GH�LQWHUpV�SDUD�ORV�FROHJLDGRV�
G� $GRSWDU� ODV�PHGLGDV�FRQGXFHQWHV�D�HYLWDU�HO� LQWUXVLVPR�\� OD�FRPSHWHQFLD�GHVOHDOHQWUH�SURIHVLRQDOHV�
H� 3URPRYHU�OD�VROXFLyQ�SRU�SURFHGLPLHQWRV�GH�DUELWUDMH�GH�ORV�FRQIOLFWRV�TXH�SRU�PR�WLYRV�SURIHVLRQDOHV�VH�VXVFLWHQ�HQWUH�FROHJLDGRV�
I� (VWDEOHFHU�EDUHPRV�GH�KRQRUDULRV�FRQ�FDUiFWHU�PHUDPHQWH�RULHQWDWLYR�
J��(QFDUJDUVH�GHO�FREUR�GH�ODV�SHUFHSFLRQHV��UHPXQHUDFLRQHV�X�KRQRUDULRV�SURIHVLR�QDOHV�FXDQGR�HO�FROHJLDGR�OR�VROLFLWH�OLEUH�\�H[SUHVDPHQWH��HQ�ORV�FDVRV�HQ�TXH�HO�&ROH�JLR WHQJD�FUHDGRV� ORV�VHUYLFLRV�DGHFXDGRV�\�HQ� ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ�HQVXV�(VWDWXWRV�
K� (PLWLU� LQIRUPHV�HQ�ORV�SURFHVRV�MXGLFLDOHV�\�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�HQ�ORVTXH VH�GLVFXWDQ�FXHVWLRQHV�UHODWLYDV�D�KRQRUDULRV�\�DFWLYLGDGHV�SURIHVLRQDOHV�
L� 9LVDU� ORV� WUDEDMRV� SURIHVLRQDOHV� GH� ORV� FROHJLDGRV� FXDQGR� DVt� OR� HVWDEOH]FDQ� ORV(VWDWXWRV�\�VLHPSUH�TXH�DVt�VH�GLVSRQJD�SRU�OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH�
(O�YLVDGR�QR�FRPSUHQGHUi�ORV�KRQRUDULRV�QL�ODV�GHPiV�FRQGLFLRQHV�FRQWUDFWXDOHV��FX�\D�GHWHUPLQDFLyQ�FRUUHVSRQGH�DO�OLEUH�DFXHUGR�HQWUH�ODV�SDUWHV�
M� 3URFXUDU� HO� SHUIHFFLRQDPLHQWR� GH� OD� DFWLYLGDG� SURIHVLRQDO� \� OD� IRUPDFLyQ� SHUPD�QHQWH�GH�VXV�FROHJLDGRV�
N� $SUREDU�VXV�SUHVXSXHVWRV�\�UHJXODU�\�ILMDU�ODV�DSRUWDFLRQHV�GH�VXV�FROHJLDGRV�
,��2VWHQWDU��HQ�VX�iPELWR�� OD�UHSUHVHQWDFLyQ�\�GHIHQVD�GH�OD�SURIHVLyQ�DQWH� OD�$GPL�QLVWUDFLyQ�� ,QVWLWXFLRQHV��7ULEXQDOHV��HQWLGDGHV�\�SDUWLFXODUHV�� FRQ� OHJLWLPDFLyQ�SDUD�VHUSDUWH�HQ�FXDQWRV� OLWLJLRV�DIHFWDQ�D� ORV� LQWHUHVHV�SURIHVLRQDOHV�\�HMHUFLWDU�HO�GHUHFKR�GHSHWLFLyQ��FRQIRUPH�D�OD�/H\�
P� 7RGDV� ODV�GHPiV� IXQFLRQHV�TXH�DXWRUL]DGDV� SRU� ORV� UHVSHFWLYRV�(VWDWXWRV� VHDQEHQHILFLRVDV� SDUD� ORV� LQWHUHVHV� SURIHVLRQDOHV� \� VH� HQFDPLQHQ� DO� FXPSOLPLHQWR� GH� ORVREMHWLYRV�FROHJLDOHV�



�

$UWtFXOR����������/RV�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�DSUREDUiQ�VXV�(VWD�WXWRV \�VXV�PRGLILFDFLRQHV�GH�PDQHUD�DXWyQRPD��VLQ�PiV�OLPLWDFLRQHV�TXH�ODV�LPSXHVWDVSRU�HO�RUGHQDPLHQWR�MXUtGLFR�
�� /RV�(VWDWXWRV�GH� ORV�&ROHJLRV�FRQWHQGUiQ��DGHPiV�GH� ODV�GHWHUPLQDFLRQHV�H[LJL�GDV�SRU�OD�OHJLVODFLyQ�EiVLFD�GHO�(VWDGR��ODV�VLJXLHQWHV�
D� 'HQRPLQDFLyQ��GRPLFLOLR�\�iPELWR�WHUULWRULDO��VHGH�\��HQ�VX�FDVR��GHOHJDFLRQHV�GHO&ROHJLR�
E� 'HUHFKRV�\�GHEHUHV�GH�ORV�FROHJLDGRV��HQWUH�ORV�TXH�VH�LQFOXLUiQ�HO�GHUHFKR�GH�VX�IUDJLR�SDUD�OD�HOHFFLyQ�GH�ORV�yUJDQRV�GH�JRELHUQR��HO�GHUHFKR�D�SURPRYHU�DFWXDFLRQHVGH�WDOHV�yUJDQRV�\�HO�GHUHFKR�D�UHPRYHU�D�VXV�WLWXODUHV�PHGLDQWH�OD�FHQVXUD�
F� 5HTXLVLWRV�SDUD�HO�DFFHVR�D� OD�FRQGLFLyQ�GH�FROHJLDGRV�\�FDXVDV�GH�GHQHJDFLyQ�VXVSHQVLyQ�R�SpUGLGD�GH�HVD�FRQGLFLyQ�
G� 5pJLPHQ�GLVFLSOLQDULR�
H� 'HQRPLQDFLyQ��FRPSRVLFLyQ�\�IRUPD�GH�HOHFFLyQ�GH�VXV�yUJDQRV�GH�JRELHUQR��DVtFRPR�ORV�UHTXLVLWRV�SDUD�IRUPDU�SDUWH�GH�HOORV�
I� &RPSHWHQFLDV�\�UpJLPHQ�GH�IXQFLRQDPLHQWR�GH�ORV�yUJDQRV�GH�JRELHUQR��DVt�FRPR�OGH�ORV�yUJDQRV�GLVFLSOLQDULRV��VL�ORV�KXELHUH�
J��5pJLPHQ�HFRQyPLFR�
K� 3UHPLRV�\�GLVWLQFLRQHV�D�FROHJLDGRV�R�D�WHUFHURV�
L� 5pJLPHQ�GH�GLVROXFLyQ�GHO�&ROHJLR�
M� /RV�UHFXUVRV�GH�ORV�FROHJLDGRV�IUHQWH�D�ORV�yUJDQRV�GH�JRELHUQR�\�ORV�GLVFLSOLQDULRVVL ORV�KXELHUH�
N� 5HJXODFLyQ�GH�OD�FHQVXUD�D�ORV�yUJDQRV�GH�JRELHUQR�
$UWtFXOR�������/D�HVWUXFWXUD� LQWHUQD�\�HO� IXQFLRQDPLHQWR�GH� ORV�&ROHJLRV�GHEHUiQ�VHUGHPRFUiWLFRV�



�

$UWtFXOR�������1R�VH�SXHGH�LPSRQHU�QLQJXQD�VDQFLyQ�FROHJLDO�VLQ�OD�LQVWUXFFLyQ�SUHYLDGH�XQ�H[SHGLHQWH�GLVFLSOLQDULR��FX\D�WUDPLWDFLyQ�GHEH�UHJLUVH�SRU�OR�GLVSXHVWR�HQ�ORV�(V�WDWXWRV UHVSHFWLYRV�\�� VXSOHWRULDPHQWH��SRU� ODV�QRUPDV�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYRVDQFLRQDGRU�

&$3Ë78/2�,,,
&ROHJLDFLyQ

$UWtFXOR���������/DV�SHUVRQDV�TXH�UH~QDQ�ORV�UHTXLVLWRV� OHJDOHV�TXH�KDELOLWDQ�SDUD�HOHMHUFLFLR� GH� XQD� SURIHVLyQ� FROHJLDGD� WLHQHQ� GHUHFKR� D� VHU� DGPLWLGDV� HQ� HO� FRUUHVSRQ�GLHQWH�&ROHJLR�
�� 3DUD�HO�HMHUFLFLR�HQ�&DVWLOOD�\�/HyQ�GH�FXDOTXLHU�SURIHVLyQ�FROHJLDGD�VHUi�QHFHVDULRSHUWHQHFHU�DO�&ROHJLR�FRUUHVSRQGLHQWH�
/RV IXQFLRQDULRV�\�HO�SHUVRQDO�ODERUDO�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�&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�
$UWtFXOR�������&XDQGR�XQD�SURIHVLyQ�VH�RUJDQLFH�SRU�&ROHJLRV�WHUULWRULDOHV��EDVWDUi�ODLQFRUSRUDFLyQ�D�XQR�GH�HOORV��TXH�VHUi�HO�GHO�GRPLFLOLR�SURIHVLRQDO�~QLFR�R�SULQFLSDO��SDUDHMHUFHU� HQ� WRGR�HO� WHUULWRULR� GH� OD�&RPXQLGDG�� GHMDQGR� D� VDOYR� ODV� H[FHSFLRQHV� D� HVWDQRUPD�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�EiVLFD�GHO�(VWDGR�

7,78/2 ,,,
'H ORV�&RQVHMRV�GH�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ

&$3,78/2�,
&RQVWLWXFLyQ

$UWtFXOR����������/RV�&ROHJLRV�3URIHVLRQDOHV�GH�XQD�PLVPD�SURIHVLyQ�FX\R�iPELWR�WH�UULWRULDO�GH�DFWXDFLyQ�HVWp�FLUFXQVFULWR�D�OD�&RPXQLGDG�$XWyQRPD�SRGUiQ�FRQVWLWXLU�HO�FR�UUHVSRQGLHQWH�&RQVHMR�GH�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ�



�

�� /D�FUHDFLyQ�GH�FDGD�&RQVHMR�H[LJLUi�TXH� OD�FRUUHVSRQGLHQWH� LQLFLDWLYD�REWHQJD�HODFXHUGR�IDYRUDEOH�GH�ORV�yUJDQRV�GH�JRELHUQR�GH�OD�PD\RUtD�GH�ORV�&ROHJLRV�GH�OD�PLVPDSURIHVLyQ� H[LVWHQWHV� GH� OD�&RPXQLGDG�$XWyQRPD�� \� TXH� OD� VXPD� GH� ORV� SURIHVLRQDOHVLQVFULWRV�HQ�ORV�&ROHJLRV�TXH�KD\DQ�DSR\DGR�OD�LQLFLDWLYD�VHDQ�PD\RUtD�UHVSHFWR�DO�WRWDOGH�ORV�FROHJLDGRV�GH�OD�SURIHVLyQ�HQ�&DVWLOOD�\�/HyQ�
�� /RV�&RQVHMRV�VH�FUHDUiQ�PHGLDQWH�/H\�GH�ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�
$UWtFXOR�������3HUVRQDOLGDG�\�FDSDFLGDG� /RV�&RQVHMRV�DGTXLHUHQ�SHUVRQDOLGDG�MXUtGL�

FD GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�GH�FUHDFLyQ�\�FDSDFLGDG�GH�REUDU�GHVGH�OD�FRQV�WLWXFLyQ�GH�VXV�yUJDQRV�GH�JRELHUQR�

&$3Ë78/2�,,
)XQFLRQHV�\�1RUPDV�GH�2UJDQL]DFLyQ

$UWtFXOR�������/RV�&RQVHMRV�GH�&ROHJLRV�WHQGUiQ�ODV�VLJXLHQWHV�IXQFLRQHV�
D� 9HODU�SDUD�TXH�OD�DFWLYLGDG�GH�ORV�&ROHJLRV�\�GH�VXV�PLHPEURV�HVWp�DO�VHUYLFLR�GHORV�LQWHUHVHV�JHQHUDOHV�
E� &RRUGLQDU�OD�DFWXDFLyQ�GH�ORV�&ROHJLRV�TXH�ORV�LQWHJUDQ�
F� 5HSUHVHQWDU�D�OD�SURIHVLyQ�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�&DVWLOOD�\/HyQ�\�DQWH�ORV�FRUUHVSRQGLHQWHV�&RQVHMRV�*HQHUDOHV��VLHPSUH�TXH��R�SHUPLWDQ�ODV�QRU�PDV�UHJXODGRUDV�GH�pVWRV�
G� 3URPRYHU� OD� VROXFLyQ� SRU� HO� SURFHGLPLHQWR� GH� DUELWUDMH� GH� ORV� FRQIOLFWRV� TXH� SRUPRWLYRV� SURIHVLRQDOHV� VH� VXVFLWHQ� HQWUH� FROHJLDGRV� GH� GLVWLQWRV� &ROHJLRV� GH� OD�PLVPDSURIHVLyQ�
H� 5HJXODU�HO�SURFHGLPLHQWR�SDUD�OD�UHVROXFLyQ�GH�ORV�FRQIOLFWRV�TXH�VH�VXVFLWHQ�HQWUHORV�GLYHUVRV�&ROHJLRV�TXH�ORV�FRPSRQHQ�
I� (MHUFHU�ODV�IXQFLRQHV�GLVFLSOLQDULDV�VREUH�ORV�PLHPEURV�GH�ODV�-XQWDV�GH�*RELHUQRGH�ORV�&ROHJLRV�TXH�ORV�LQWHJUDQ�
J��(ODERUDU�ODV�QRUPDV�GHRQWROyJLFDV�FRPXQHV�D�OD�SURIHVLyQ�UHVSHFWLYD�
K� $SUREDU�\�PRGLILFDU�VXV�(VWDWXWRV�



��

L� (ODERUDU�\�DSUREDU�VXV�SUHVXSXHVWRV�\�GHWHUPLQDU�VX�UpJLPHQ�HFRQyPLFR�
M� )LMDU�SURSRUFLRQDOPHQWH�OD�DSRUWDFLyQ�HFRQyPLFD�GH�ORV�&ROHJLRV�DO�SUHVXSXHVWR�GHLQJUHVRV�GHO�&RQVHMR�
N� 5HDOL]DU�FXDQWDV�DFWLYLGDGHV�VH�FRQVLGHUHQ�GH�LQWHUpV�SDUD�ORV�SURIHVLRQDOHV�
,�� ,QIRUPDU� ORV� SUR\HFWRV� QRUPDWLYRV�PHQFLRQDGRV� HQ� HO� DUWtFXOR� ��� GH� HVWD� /H\� \FXDOHVTXLHUD�RWURV�TXH�SXHGDQ�DIHFWDU�DO�HMHUFLFLR�GH�OD�SURIHVLyQ�
P� /DV�TXH�OHV�DWULEX\DQ�ODV�/H\HV�R�VXV�(VWDWXWRV�
$UWtFXOR�������/RV�(VWDWXWRV�GH�FDGD�&RQVHMR�\�VXV�PRGLILFDFLRQHV�GHEHUiQ�VHU�DSUR�EDGRV�SRU�OD�PD\RUtD�GH�ORV�&ROHJLRV�LQWHJUDQWHV�GHO�PLVPR��VLHPSUH�TXH�OD�VXPD�GH�ORVSURIHVLRQDOHV�PLHPEURV�GH� ORV�&ROHJLRV�TXH�KD\DQ�YRWDGR�D� IDYRU��FRQVWLWX\D�PD\RUtDUHVSHFWR�DO�WRWDO�GH�ORV�SURIHVLRQDOHV�FROHJLDGRV�HQ�&DVWLOOD�\�/HyQ�
$UWtFXOR����������/RV�(VWDWXWRV�GH�ORV�&RQVHMRV�HVWDEOHFHUiQ�VXV�yUJDQRV�GH�JRELHU�QR��HO�Q~PHUR�\�OD�IRUPD�GH�HOHFFLyQ�GH�VXV�FRPSRQHQWHV��VXV�FRPSHWHQFLDV�\�UpJLPHQGH� IXQFLRQDPLHQWR�\�HO�VLVWHPD�GH�UHFXUVRV��DVt�FRPR� ODV�GHWHUPLQDFLRQHV�GHO�DUWtFXOR���GH�HVWD�/H\�TXH�OHV�VHDQ�GH�DSOLFDFLyQ�
�� /D�HVWUXFWXUD�LQWHUQD�\�HO�IXQFLRQDPLHQWR�GH�ORV�&RQVHMRV�GHEHUiQ�VHU�GHPRFUiWL�FRV�
�� &RUUHVSRQGHUi�D� OD� UHSUHVHQWDFLyQ�GH�FDGD�&ROHJLR�XQ�Q~PHUR�GH�YRWRV�SURSRU�FLRQDO�DO�Q~PHUR�GH�VXV�FROHJLDGRV��(O�&RQVHMR�DGRSWDUi�VXV�DFXHUGRV�SRU�PD\RUtD��H[L�JLpQGRVH��DGHPiV��SDUD�VX�YDOLGH]��HO�YRWR�IDYRUDEOH�GH�OD�FXDUWD�SDUWH�GH�ORV�&ROHJLRVSUHVHQWHV�

7,78/2�,9
'LVSRVLFLRQHV�&RPXQHV�D�&ROHJLRV�\�&RQVHMRV�3URIHVLRQDOHV

$UWtFXOR�������5pJLPHQ�MXUtGLFR� ���/RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�GH�&R�
OHJLRV��SRU�VHU�&RUSRUDFLRQHV�GH�'HUHFKR�3~EOLFR��HVWiQ�VXMHWRV�DO�'HUHFKR�$GPLQLVWUD�WLYR�



��

�� 6H�H[FHSW~DQ�ODV�FXHVWLRQHV�GH�tQGROH�FLYLO�\�SHQDO��TXH�TXHGDQ�VRPHWLGDV�DO�Up�JLPHQ�MXUtGLFR�FRUUHVSRQGLHQWH��DVt�FRPR�ODV�UHODFLRQHV�FRQ�VX�SHUVRQDO��TXH�VH�UHJLUiQSRU�OD�OHJLVODFLyQ�ODERUDO�
�� 'H�ORV�DFWRV�\�DFXHUGRV�DGRSWDGRV�SRU�ORV�&ROHJLRV�3URIHVLRQDOHV�\�SRU�ORV�&RQ�VHMRV�GH�&ROHJLRV�GH�&DVWLOOD�\�/HyQ�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�UHVSRQGHUiQ�SDWUL�PRQLDOPHQWH�ORV�PLVPRV�IUHQWH�D�WHUFHURV�SHUMXGLFDGRV�HQ� ORV� WpUPLQRV�TXH�GLVSRQH� ODOHJLVODFLyQ�GHO�(VWDGR�
$UWtFXOR�������5HFXUVRV� ���/RV�DFWRV�VXMHWRV�D�GHUHFKR�DGPLQLVWUDWLYR�HPDQDGRV�GH

ORV�&ROHJLRV�\�&RQVHMRV�3URIHVLRQDOHV�SRQHQ�ILQ�D�OD�YtD�DGPLQLVWUDWLYD��VLQ�SHUMXLFLR�GHOR�TXH�VH�GLVSRQH�HQ�HO�DSDUWDGR�VLJXLHQWH�
�� &RQWUD� ORV� DFWRV� VXMHWRV� D� GHUHFKR� DGPLQLVWUDWLYR� HPDQDGRV� GH� ORV� yUJDQRV� GHJRELHUQR�GH�ORV�&ROHJLRV�3URIHVLRQDOHV�FDEUi�FRQ�FDUiFWHU�SRWHVWDWLYR�UHFXUVR�RUGLQDULRDQWH�HO�FRUUHVSRQGLHQWH�&RQVHMR�GH�&ROHJLRV�GH�&DVWLOOD�\�/HyQ�FXDQWR�pVWH�H[LVWD��R�HQVX GHIHFWR�DQWH�HO�&RQVHMR�*HQHUDO�QDFLRQDO�� GH�DFXHUGR�FRQ� OR� TXH�HVWDEOHFH� OD� /H\�������GH����GH�QRYLHPEUH��GH�5pJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$UWtFXOR� ������&RUUHVSRQGH�D� ORV�&ROHJLRV�3URIHVLRQDOHV� \� D� VXV�&RQVHMRV� LQIRUPDUWRGDV�ODV�QRUPDV�TXH�SUHSDUH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ�VREUH�ODV�FRQGLFLRQHV�GHO�HMHU�FLFLR�SURIHVLRQDO��iPELWRV�GH�DFWXDFLyQ��\�HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�GH�OD�FRUUHV�SRQGLHQWH�SURIHVLyQ��DVt�FRPR�FXDOHVTXLHUD�RWUDV�QRUPDV�TXH�OH�DIHFWHQ�
$UWtFXOR�������&RODERUDFLyQ�,QVWLWXFLRQDO� /D�-XQWD�GH�&DVWLOOD�\�/HyQ�SRGUi�VXVFULELU

FRQ�ORV�&ROHJLRV�3URIHVLRQDOHV�\�&RQVHMRV�GH�&ROHJLRV�GH�&DVWLOOD�\�/HyQ�FRQYHQLRV�GHFRODERUDFLyQ�\�FRQWUDWRV�SURJUDPD�SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�LQWHUpV�FRP~Q\ HVSHFLDOPHQWH�SDUD�OD�SURPRFLyQ�GH�DFWLYLGDGHV�RULHQWDGDV�D� OD�GHIHQVD�GHO� LQWHUpVJHQHUDO�
$UWtFXOR�������0HGLRV�LQVWUXPHQWDOHV� ���/RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�GH

&ROHJLRV�GLVSRQGUiQ�GH�ORV�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�TXH�SUHFLVHQ�SDUD�HO�GHVD�UUROOR�GH�VX�DFWLYLGDG�
�� /RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�GH�&ROHJLRV�GLVSRQGUiQ�GH�VXV�SURSLRVSUHVXSXHVWRV��GH�FDUiFWHU�DQXDO�\�FRPSUHQVLYRV�GH�ORV�LQJUHVRV�\�ORV�JDVWRV�SUHYLVWRV�
�� /RV�&ROHJLRV�3URIHVLRQDOHV�\�ORV�&RQVHMRV�HVWDUiQ�REOLJDGRV�D�VHU�DXGLWDGRV�R�DVRPHWHU�VXV�FXHQWDV�D�FHQVXUD�HQ�FDGD�HMHUFLFLR�SUHVXSXHVWDULR��VLQ�SHUMXLFLR�GH�OD�IXQ�



��

FLyQ�ILVFDOL]DGRUD�TXH�FRUUHVSRQGD�D�ORV�RUJDQLVPRV�S~EOLFRV�OHJDOPHQWH�KDELOLWDGRV�SD�UD�HOOR�

7,78/2 9
'HO�5HJLVWUR�GH�&ROHJLRV�3URIHVLRQDOHV�\�&RQVHMRV�GH�&ROHJLRV

GH�&DVWLOOD�\�/HyQ
$UWtFXOR����������6H�FUHD�HO�5HJLVWUR�GH�&ROHJLRV�3URIHVLRQDOHV�\�&RQVHMRV�GH�&ROH�JLRV�3URIHVLRQDOHV�GH�&DVWLOOD�\�/HyQ��DGVFULWR�D� OD�&RQVHMHUtD�GH�3UHVLGHQFLD�\�$GPL�QLVWUDFLyQ�7HUULWRULDO�
�� /DV�LQVFULSFLRQHV�HQ�GLFKR�UHJLVWUR�VRQ�H[LJLEOHV�D�ORV�PHURV�HIHFWRV�GH�SXEOLFLGDG�
�� 5HJODPHQWDULDPHQWH�VH�GHWHUPLQDUi�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�5HJLVWUR�
$UWtFXOR�������(Q�HO�5HJLVWUR�VH�WRPDUi�UD]yQ�GH�
D� /D� FUHDFLyQ� \� OD� GLVROXFLyQ� GH� ORV�&ROHJLRV� 3URIHVLRQDOHV� \� GH� ORV�&RQVHMRV� GH&ROHJLRV�GH�&DVWLOOD�\�/HyQ��DVt�FRPR�OD�IXVLyQ�\�OD�VHJUHJDFLyQ�GH�&ROHJLRV�GH�&DVWLOOD�\/HyQ�
E� /RV�(VWDWXWRV�\�GHQRPLQDFLyQ�GH�ORV�&ROHJLRV�\�&RQVHMRV��\�VXV�PRGLILFDFLRQHV�
F� /RV�5HJODPHQWRV�GH�5pJLPHQ�OQWHULRU�
�G��'RPLFLOLR��VHGHV�\�GHOHJDFLRQHV�
H� /RV�QRPEUHV�GH� ODV�SHUVRQDV�TXH� LQWHJUDQ� ORV�yUJDQRV�GH�JRELHUQR�GH� ORV�&ROH�JLRV�\�&RQVHMRV�\�VXV�YDULDFLRQHV�
$UWtFXOR�������/D�$GPLQLVWUDFLyQ�VROR�SRGUi�GHQHJDU�ODV�LQVFULSFLRQHV�\� ODV�DQRWDFLR�QHV�HQ�HO�5HJLVWUR�PRWLYDGDPHQWH�\�SRU�UD]RQHV�GH�OHJDOLGDG�

',6326,&,21(6�$',&,21$/(6
3ULPHUD�� (Q�DSOLFDFLyQ�GH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������QR�VH�H[LJLUi� OD�SUHYLD

LQFRUSRUDFLyQ� DO� &ROHJLR� HQ� HO� VXSXHVWR� GH� OLEUH� SUHVWDFLyQ� RFDVLRQDO� GH� VHUYLFLRV� DDTXHOORV� QDFLRQDOHV� GH� ORV�(VWDGRV�PLHPEURV� GH� OD�8QLyQ�(XURSHD� TXH� HVWpQ� SUHYLD�



��

PHQWH�HVWDEOHFLGRV� FRQ� FDUiFWHU� SHUPDQHQWH�HQ� FXDOTXLHUD�GH� ORV�PHQFLRQDGRV�(VWD�GRV��GH�DFXHUGR��HQ�FDGD�FDVR��FRQ� OR�TXH�GLVSRQJDQ� ODV�QRUPDV�FRPXQLWDULDV�DSOLFD�EOHV�D� ODV�SURIHVLRQHV�DIHFWDGDV�� WRGR�HOOR�VLQ�SHUMXLFLR�GH� OD�REOLJDFLyQ�GH�QRWLILFDU�VXDFWXDFLyQ�DO�&ROHJLR�FRUUHVSRQGLHQWH�PHGLDQWH�OD�DSRUWDFLyQ�GH�OD�GRFXPHQWDFLyQ�H[LJL�EOH�VHJ~Q�DTXHOODV�QRUPDV�\�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ�
6HJXQGD�� /RV�&ROHJLRV�3URIHVLRQDOHV�GH�&DVWLOOD� \� /HyQ� WHQGUiQ�� HQ� ORV�&RQVHMRV

*HQHUDOHV�GH�VXV� UHVSHFWLYDV�SURIHVLRQHV�GH�iPELWR� HVWDWDO�� OD� LQWHUYHQFLyQ�TXH� OD� OH�JLVODFLyQ�JHQHUDO�GHO�(VWDGR�OHV�DVLJQH�
7HUFHUD�� 5HVSHFWR�GH�DTXHOORV�&ROHJLRV�3URIHVLRQDOHV�FX\R�iPELWR�H[FHGD�GHO�WHUUL�

WRULR� GH� &DVWLOOD� \� /HyQ�� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� yUJDQRV� UHSUHVHQWDWLYRV� DQWH� OD$GPLQLVWUDFLyQ�$XWRQyPLFD�DTXHOORV�yUJDQRV�GH�JRELHUQR�TXH��GH�DFXHUGR�FRQ�VXV�SUR�SLRV�(VWDWXWRV��WHQJDQ�HQ�HVWD�&RPXQLGDG�
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