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&2167,78&,21�32/,7,&$�'(�&267$�5,&$�

'DGD�HO���GH�QRYLHPEUH�GH������
 

��

1RVRWURV�� ORV� 5HSUHVHQWDQWHV� GHO� SXHEOR� GH� &RVWD� 5LFD��
OLEUHPHQWH� HOHJLGRV� 'LSXWDGRV� D� OD� $VDPEOHD� 1DFLRQDO�
&RQVWLWX\HQWH�� LQYRFDQGR� HO� QRPEUH� GH� 'LRV� \� UHLWHUDQGR�
QXHVWUD� IH� HQ� OD� 'HPRFUDFLD�� GHFUHWDPRV� \� VDQFLRQDPRV� OD�
VLJXLHQWH��

�
7,78/2�,��

/$�5(38%/,&$��
&DStWXOR�8QLFR�

�
$UWtFXOR��R��&RVWD�5LFD�HV�XQD�5HS~EOLFD�GHPRFUiWLFD��OLEUH�H�
LQGHSHQGLHQWH��
�
$UWtFXOR��R��/D�VREHUDQtD�UHVLGH�H[FOXVLYDPHQWH�HQ�OD�1DFLyQ���
�
$UWtFXOR��R��1DGLH�SXHGH�DUURJDUVH�OD�VREHUDQtD��HO�TXH�OR�KLFLHUH�
FRPHWHUi�HO�GHOLWR�GH�WUDLFLyQ�D�OD�3DWULD��
�
$UWtFXOR��R��1LQJXQD�SHUVRQD�R�UHXQLyQ�GH�SHUVRQDV�SXHGH�DVXPLU�OD�
UHSUHVHQWDFLyQ�GHO�SXHEOR��DUURJDUVH�VXV�GHUHFKRV��R�KDFHU�SHWLFLRQHV�D�VX�
QRPEUH��/D�LQIUDFFLyQ�D�HVWH�DUWtFXOR�VHUi�VHGLFLyQ���
�
$UWtFXOR��R��(O�WHUULWRULR�QDFLRQDO�HVWi�FRPSUHQGLGR�HQWUH�HO�PDU�&DULEH��HO�
2FpDQR�3DFtILFR�\�ODV�5HS~EOLFDV�GH�1LFDUDJXD�\�3DQDPi���
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/RV�OtPLWHV�GH�OD�5HS~EOLFD�VRQ�ORV�TXH�GHWHUPLQD�HO�7UDWDGR�&DxDV�-HUH]�GH�
���GH�DEULO�GH�������UDWLILFDGR�SRU�HO�/DXGR�&OHYHODQG�GH����GH�PDU]R�GH�
������FRQ�UHVSHFWR�D�1LFDUDJXD��\�HO�7UDWDGR�(FKDQGL�0RQWHUR�)HUQiQGH]�
-DpQ�GH���GH�PD\R�GH������HQ�OR�TXH�FRQFLHUQH�D�3DQDPi���
/D�,VOD�GHO�&RFR��VLWXDGD�HQ�HO�2FpDQR�3DFtILFR��IRUPD�SDUWH�GHO�WHUULWRULR�
QDFLRQDO��
�
$UWtFXOR��R��(O�(VWDGR�HMHUFH�OD�VREHUDQtD�FRPSOHWD�\�H[FOXVLYD�HQ�HO�
HVSDFLR�DpUHR�GH�VX�WHUULWRULR��HQ�VXV�DJXDV�WHUULWRULDOHV�HQ�XQD�GLVWDQFLD�GH�
GRFH�PLOODV�D�SDUWLU�GH�OD�OtQHD�GH�EDMD�PDU�D�OR�ODUJR�GH�VXV�FRVWDV��HQ�VX�
SODWDIRUPD�FRQWLQHQWDO�\�HQ�VX�]yFDOR�LQVXODU�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�
GHO�'HUHFKR�,QWHUQDFLRQDO���
(MHUFH�DGHPiV��XQD�MXULVGLFFLyQ�HVSHFLDO�VREUH�ORV�PDUHV�DG\DFHQWHV�D�VX�
WHUULWRULR�HQ�XQD�H[WHQVLyQ�GH�GRVFLHQWDV�PLOODV�D�SDUWLU�GH�OD�PLVPD�OtQHD��D�
ILQ�GH�SURWHJHU��FRQVHUYDU�\�H[SORWDU�FRQ�H[FOXVLYLGDG�WRGRV�ORV�UHFXUVRV�\�
ULTXH]DV�QDWXUDOHV�H[LVWHQWHV�HQ�ODV�DJXDV��HO�VXHOR�\�HO�VXEVXHOR�GH�HVDV�
]RQDV��GH�FRQIRUPLGDG�FRQ�DTXHOORV�SULQFLSLRV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR��R��/RV�WUDWDGRV�S~EOLFRV��ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�\�ORV�
FRQFRUGDWRV��GHELGDPHQWH�DSUREDGRV�SRU�OD�$VDPEOHD�/HJLVODWLYD��WHQGUiQ�
GHVGH�VX�SURPXOJDFLyQ�R�GHVGH�HO�GtD�TXH�HOORV�GHVLJQHQ��DXWRULGDG�VXSHULRU�
D�ODV�OH\HV���
/RV�WUDWDGRV�S~EOLFRV�\�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV�UHIHUHQWHV�D�OD�
LQWHJULGDG�WHUULWRULDO�R�OD�RUJDQL]DFLyQ�SROtWLFD�GHO�SDtV��UHTXHULUiQ�
DSUREDFLyQ�GH�OD�$VDPEOHD�/HJLVODWLYD��SRU�YRWDFLyQ�QR�PHQRU�GH�ODV�WUHV�
FXDUWDV�SDUWHV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��\�OD�GH�ORV�GRV�WHUFLRV�GH�ORV�
PLHPEURV�GH�XQD�$VDPEOHD�&RQVWLWX\HQWH��FRQYRFDGD�DO�HIHFWR���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR��R��/RV�(VWDGRV�H[WUDQMHURV�VyOR�SRGUiQ�DGTXLULU�HQ�HO�WHUULWRULR�GH�
OD�5HS~EOLFD��VREUH�EDVHV�GH�UHFLSURFLGDG��ORV�LQPXHEOHV�QHFHVDULRV�SDUD�
VHGH�GH�VXV�UHSUHVHQWDFLRQHV�GLSORPiWLFDV��VLQ�SHUMXLFLR�GH�OR�TXH�
HVWDEOH]FDQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV���
�
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$UWtFXOR��R��(O�*RELHUQR�GH�OD�5HS~EOLFD�HV�SRSXODU��UHSUHVHQWDWLYR��
SDUWLFLSDWLYR��DOWHUQDWLYR�\�UHVSRQVDEOH��/R�HMHUFHQ�HO�SXHEOR�\�WUHV�3RGHUHV�
GLVWLQWRV�H�LQGHSHQGLHQWHV�HQWUH�Vt��(O�/HJLVODWLYR��HO�(MHFXWLYR�\�HO�
-XGLFLDO��5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXOLR�GH�������
1LQJXQR�GH�ORV�3RGHUHV�SXHGH�GHOHJDU�HO�HMHUFLFLR�GH�IXQFLRQHV�TXH�OH�VRQ�
SURSLDV���
8Q�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��FRQ�HO�UDQJR�H�LQGHSHQGHQFLD�GH�ORV�
3RGHUHV�GHO�(VWDGR��WLHQH�D�VX�FDUJR�HQ�IRUPD�H[FOXVLYD�H�LQGHSHQGLHQWH�OD�
RUJDQL]DFLyQ��GLUHFFLyQ�\�YLJLODQFLD�GH�ORV�DFWRV�UHODWLYRV�DO�VXIUDJLR��DVt�
FRPR�ODV�GHPiV�IXQFLRQHV�TXH�OH�DWULEX\HQ�HVWD�&RQVWLWXFLyQ�\�ODV�OH\HV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR������&RUUHVSRQGHUi�D�XQD�6DOD�HVSHFLDOL]DGD�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�GHFODUDU��SRU�PD\RUtD�DEVROXWD�GH�VXV�PLHPEURV��OD�
LQFRQVWLWXFLRQDOLGDG�GH�ODV�QRUPDV�GH�FXDOTXLHU�QDWXUDOH]D�\�GH�ORV�DFWRV�
VXMHWRV�DO�'HUHFKR�3~EOLFR��1R�VHUiQ�LPSXJQDEOHV�HQ�HVWD�YtD�ORV�DFWRV�
MXULVGLFFLRQDOHV�GHO�3RGHU�-XGLFLDO��OD�GHFODUDWRULD�GH�HOHFFLyQ�TXH�KDJD�HO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�\�ORV�GHPiV�TXH�GHWHUPLQH�OD�OH\���
/H�FRUUHVSRQGHUi�DGHPiV���
D��'LULPLU�ORV�FRQIOLFWRV�GH�FRPSHWHQFLD�HQWUH�ORV�SRGHUHV�GHO�(VWDGR��
LQFOXLGR�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��DVt�FRPR�FRQ�ODV�GHPiV�
HQWLGDGHV�X�yUJDQRV�TXH�LQGLTXH�OD�OH\���
E��&RQRFHU�GH�ODV�FRQVXOWDV�VREUH�SUR\HFWRV�GH�UHIRUPD�FRQVWLWXFLRQDO��GH�
DSUREDFLyQ�GH�FRQYHQLRV�R�WUDWDGRV�LQWHUQDFLRQDOHV�\�GH�RWURV�SUR\HFWRV�GH�
OH\��VHJ~Q�VH�GLVSRQJD�HQ�OD�OH\���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�DJRVWR�GH�������
�
$UWtFXOR������/RV�IXQFLRQDULRV�S~EOLFRV�VRQ�VLPSOHV�GHSRVLWDULRV�GH�OD�
DXWRULGDG��(VWiQ�REOLJDGRV�D�FXPSOLU�ORV�GHEHUHV�TXH�OD�OH\�OHV�LPSRQH�\�QR�
SXHGHQ�DUURJDUVH�IDFXOWDGHV�QR�FRQFHGLGDV�HQ�HOOD��'HEHQ�SUHVWDU�
MXUDPHQWR�GH�REVHUYDU�\�FXPSOLU�HVWD�&RQVWLWXFLyQ�\�ODV�OH\HV��/D�DFFLyQ�
SDUD�H[LJLUOHV�OD�UHVSRQVDELOLGDG�SHQDO�SRU�VXV�DFWRV�HV�S~EOLFD��
/D�$GPLQLVWUDFLyQ�3~EOLFD�HQ�VHQWLGR�DPSOLR��HVWDUi�VRPHWLGD�D�XQ�
SURFHGLPLHQWR�GH�HYDOXDFLyQ�GH�UHVXOWDGRV�\�UHQGLFLyQ�GH�FXHQWDV��FRQ�OD�
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FRQVHFXHQWH�UHVSRQVDELOLGDG�SHUVRQDO�SDUD�ORV�IXQFLRQDULRV�HQ�HO�
FXPSOLPLHQWR�GH�VXV�GHEHUHV��/D�OH\�VHxDODUi�ORV�PHGLRV�SDUD�TXH�HVWH�
FRQWURO�GH�UHVXOWDGRV�\�UHQGLFLyQ�GH�FXHQWDV�RSHUH�FRPR�XQ�VLVWHPD�TXH�
FXEUD�WRGDV�ODV�LQVWLWXFLRQHV�S~EOLFDV��
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GHO�������
�
$UWtFXOR������6H�SURVFULEH�HO�(MpUFLWR�FRPR�LQVWLWXFLyQ�SHUPDQHQWH���
3DUD�OD�YLJLODQFLD�\�FRQVHUYDFLyQ�GHO�RUGHQ�S~EOLFR��KDEUi�ODV�IXHU]DV�GH�
SROLFtD�QHFHVDULDV���
6yOR�SRU�FRQYHQLR�FRQWLQHQWDO�R�SDUD�OD�GHIHQVD�QDFLRQDO�SRGUiQ�RUJDQL]DUVH�
IXHU]DV�PLOLWDUHV��XQDV�\�RWUDV�HVWDUiQ�VLHPSUH�VXERUGLQDGDV�DO�SRGHU�FLYLO��
QR�SRGUiQ�GHOLEHUDU��QL�KDFHU�PDQLIHVWDFLRQHV�R�GHFODUDFLRQHV�HQ�IRUPD�
LQGLYLGXDO�R�FROHFWLYD��
�

7,78/2�,,��
/26�&267$55,&(16(6��

&DStWXOR�8QLFR�
�

$UWtFXOR������6RQ�FRVWDUULFHQVHV�SRU�QDFLPLHQWR���
���(O�KLMR�GH�SDGUH�R�PDGUH�FRVWDUULFHQVH�QDFLGR�HQ�HO�WHUULWRULR�GH�OD�
5HS~EOLFD���
���(O�KLMR�GH�SDGUH�R�PDGUH�FRVWDUULFHQVH�SRU�QDFLPLHQWR��TXH�QD]FD�HQ�HO�
H[WUDQMHUR��\�VH�LQVFULED�FRPR�WDO�HQ�HO�5HJLVWUR�&LYLO��SRU�OD�YROXQWDG�GHO�
SURJHQLWRU�FRVWDUULFHQVH��PLHQWUDV�VHD�PHQRU�GH�HGDG��R�SRU�OD�SURSLD�KDVWD�
FXPSOLU�YHLQWLFLQFR�DxRV���
���(O�KLMR�GH�SDGUHV�H[WUDQMHURV�QDFLGR�HQ�&RVWD�5LFD�TXH�VH�LQVFULED�FRPR�
FRVWDUULFHQVH��SRU�YROXQWDG�GH�FXDOTXLHUD�GH�VXV�SURJHQLWRUHV�PLHQWUDV�VHD�
PHQRU�GH�HGDG��R�SRU�OD�SURSLD�KDVWD�FXPSOLU�YHLQWLFLQFR�DxRV���
���(O�LQIDQWH��GH�SDGUHV�LJQRUDGRV��HQFRQWUDGR�HQ�&RVWD�5LFD��
�
$UWtFXOR������6RQ�FRVWDUULFHQVHV�SRU�QDWXUDOL]DFLyQ���
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���/RV�TXH�KD\DQ�DGTXLULGR�HVWD�QDFLRQDOLGDG�HQ�YLUWXG�GH�OH\HV�DQWHULRUHV���
���/RV�QDFLRQDOHV�GH�RWURV�SDtVHV�GH�&HQWURDPpULFD��ORV�HVSDxROHV�\�ORV�
LEHURDPHULFDQRV�SRU�QDFLPLHQWR�TXH�KD\DQ�UHVLGLGR�RILFLDOPHQWH�HQ�HO�SDtV�
GXUDQWH�FLQFR�DxRV�FRPR�PtQLPR�\�TXH�FXPSODQ�FRQ�ORV�GHPiV�UHTXLVLWRV�
TXH�ILMH�OD�OH\���
���/RV�FHQWURDPHULFDQRV��ORV�HVSDxROHV�\�ORV�LEHURDPHULFDQRV�TXH�QR�OR�
VHDQ�SRU�QDFLPLHQWR�\�ORV�GHPiV�H[WUDQMHURV�TXH�KD\DQ�UHVLGLGR�
RILFLDOPHQWH�HQ�HO�SDtV�GXUDQWH�VLHWH�DxRV�FRPR�PtQLPR�\�TXH�FXPSODQ�FRQ�
ORV�GHPiV�UHTXLVLWRV�TXH�ILMH�OD�OH\���
���/D�PXMHU�H[WUDQMHUD�TXH�DO�FRQWUDHU�PDWULPRQLR�FRQ�FRVWDUULFHQVH�SLHUGD�
VX�QDFLRQDOLGDG���
���/DV�SHUVRQDV�H[WUDQMHUDV�TXH�DO�FDVDUVH�FRQ�FRVWDUULFHQVHV�SLHUGDQ�VX�
QDFLRQDOLGDG�R�TXH�OXHJR�GH�KDEHU�HVWDGR�FDVDGDV�GRV�DxRV�FRQ�
FRVWDUULFHQVHV��\�GH�UHVLGLU�SRU�HVH�PLVPR�SHUtRGR�HQ�HO�SDtV��PDQLILHVWHQ�VX�
GHVHR�GH�DGTXLULU�OD�QDFLRQDOLGDG�FRVWDUULFHQVH����5HIRUPD�&RQVWLWXFLRQDO�
�����GH����GH�PD\R�GH��������
���4XLHQHV�RVWHQWHQ�OD�QDFLRQDOLGDG�KRQRUtILFD�RWRUJDGD�SRU�OD�$VDPEOHD�
/HJLVODWLYD���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������4XLHQ�VROLFLWH�OD�QDWXUDOL]DFLyQ�GHEHUi��DFUHGLWDU�VX�EXHQD�
FRQGXFWD��GHPRVWUDU�TXH�WLHQH�RILFLR�R�PHGLR�GH�YLYLU�FRQRFLGR��TXH�VDEH�
KDEODU��HVFULELU�\�OHHU�HO�LGLRPD�HVSDxRO��VRPHWHUVH�D�XQ�H[DPHQ�
FRPSUHQVLYR�GH�OD�KLVWRULD�GHO�SDtV�\�VXV�YDORUHV��SURPHWHU�TXH�UHVLGLUi�HQ�
HO�WHUULWRULR�QDFLRQDO�GH�PRGR�UHJXODU�\�MXUDU�TXH�UHVSHWDUi�HO�RUGHQ�
FRQVWLWXFLRQDO�GH�OD�5HS~EOLFD���
3RU�PHGLR�GH�OH\�VH�HVWDEOHFHUiQ�ORV�UHTXLVLWRV�\�OD�IRUPD�SDUD�WUDPLWDU�OD�
VROLFLWXG�GH�QDWXUDOL]DFLyQ���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/D�FDOLGDG�GH�FRVWDUULFHQVH�QR�VH�SLHUGH�\�HV�LUUHQXQFLDEOH���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�



66TTKKDDWWPPCCNN��55WWRRTTGGOOQQ��FFGG��''NNGGEEEEKKQQPPGGUU��
YYYYYY��VVUUGG��IIQQ��EETT 

 

$$KKDDNNKKQQVVGGEECC������%%QQOORRKKNNCCEEKKÎÎPP��FFGG��NNGGIIKKUUNNCCEEKKÎÎPP��GGNNGGEEVVQQTTCCNN��[[��TTGGIIKKUUVVTTCCNN��EEKKXXKKNN 
 
 

6 

$UWtFXOR������/D�DGTXLVLFLyQ�GH�OD�QDFLRQDOLGDG�WUDVFLHQGH�D�ORV�KLMRV�
PHQRUHV�GH�HGDG�FRQIRUPH�D�OD�UHJODPHQWDFLyQ�HVWDEOHFLGD�HQ�OD�OH\���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR������/RV�FRVWDUULFHQVHV�GHEHQ�REVHUYDU�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��
VHUYLU�D�OD�3DWULD��GHIHQGHUOD�\�FRQWULEXLU�SDUD�ORV�JDVWRV�S~EOLFRV�
�

7,78/2�,,,��
/26�(;75$1-(526��

&DStWXOR�8QLFR�
�

$UWtFXOR������/RV�H[WUDQMHURV�WLHQHQ�ORV�PLVPRV�GHEHUHV�\�GHUHFKRV�
LQGLYLGXDOHV�\�VRFLDOHV�TXH�ORV�FRVWDUULFHQVHV��FRQ�ODV�H[FHSFLRQHV�\�
OLPLWDFLRQHV�TXH�HVWD�&RQVWLWXFLyQ�\�ODV�OH\HV�HVWDEOHFHQ���
1R�SXHGHQ�LQWHUYHQLU�HQ�ORV�DVXQWRV�SROtWLFRV�GHO�SDtV��\�HVWiQ�VRPHWLGRV�D�
OD�MXULVGLFFLyQ�GH�ORV�WULEXQDOHV�GH�MXVWLFLD�\�GH�ODV�DXWRULGDGHV�GH�OD�
5HS~EOLFD��VLQ�TXH�SXHGDQ�RFXUULU�D�OD�YtD�GLSORPiWLFD��VDOYR�OR�TXH�
GLVSRQJDQ�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��
�

7,78/2�,9��
'(5(&+26�<�*$5$17,$6�,1',9,'8$/(6��

&DStWXOR�8QLFR�
�

$UWtFXOR������7RGD�SHUVRQD�HV�OLEUH�HQ�OD�5HS~EOLFD��TXLHQ�VH�KDOOH�EDMR�OD�
SURWHFFLyQ�GH�VXV�OH\HV�QR�SRGUi�VHU�HVFODYR�QL�HVFODYD��
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/D�YLGD�KXPDQD�HV�LQYLRODEOH��
�
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$UWtFXOR������7RGR�FRVWDUULFHQVH�SXHGH�WUDVODGDUVH�\�SHUPDQHFHU�HQ�
FXDOTXLHU�SXQWR�GH�OD�5HS~EOLFD�R�IXHUD�GH�HOOD��VLHPSUH�TXH�VH�HQFXHQWUH�
OLEUH�GH�UHVSRQVDELOLGDG��\�YROYHU�FXDQGR�OH�FRQYHQJD��1R�VH�SRGUi�H[LJLU�D�
ORV�FRVWDUULFHQVHV�UHTXLVLWRV�TXH�LPSLGDQ�VX�LQJUHVR�DO�SDtV��
�
$UWtFXOR������(O�GRPLFLOLR�\�WRGR�RWUR�UHFLQWR�SULYDGR�GH�ORV�KDELWDQWHV�GH�
OD�5HS~EOLFD�VRQ�LQYLRODEOHV��1R�REVWDQWH�SXHGHQ�VHU�DOODQDGRV�SRU�RUGHQ�
HVFULWD�GH�MXH]�FRPSHWHQWH��R�SDUD�LPSHGLU�OD�FRPLVLyQ�R�LPSXQLGDG�GH�
GHOLWRV��R�HYLWDU�GDxRV�JUDYHV�D�ODV�SHUVRQDV�R�D�OD�SURSLHGDG��FRQ�VXMHFLyQ�
D�OR�TXH�SUHVFULEH�OD�OH\���
�
$UWtFXOR������6H�JDUDQWL]D�HO�GHUHFKR�D�OD�LQWLPLGDG��D�OD�OLEHUWDG�\�DO�
VHFUHWR�GH�ODV�FRPXQLFDFLRQHV���
6RQ�LQYLRODEOHV�ORV�GRFXPHQWRV�SULYDGRV�\�ODV�FRPXQLFDFLRQHV�HVFULWDV��
RUDOHV�R�GH�FXDOTXLHU�RWUR�WLSR�GH�ORV�KDELWDQWHV�GH�OD�5HS~EOLFD��6LQ�
HPEDUJR��OD�OH\��FX\D�DSUREDFLyQ�\�UHIRUPD�UHTXHULUi�ORV�YRWRV�GH�GRV�
WHUFLRV�GH�ORV�'LSXWDGRV�GH�OD�$VDPEOHD�/HJLVODWLYD��ILMDUi�HQ�TXp�FDVRV�
SRGUiQ�ORV�7ULEXQDOHV�GH�-XVWLFLD�RUGHQDU�HO�VHFXHVWUR��UHJLVWUR�R�H[DPHQ�GH�
ORV�GRFXPHQWRV�SULYDGRV��FXDQGR�VHD�DEVROXWDPHQWH�LQGLVSHQVDEOH�SDUD�
HVFODUHFHU�DVXQWRV�VRPHWLGRV�D�VX�FRQRFLPLHQWR���
,JXDOPHQWH��OD�OH\�GHWHUPLQDUi�HQ�FXiOHV�FDVRV�SRGUiQ�ORV�7ULEXQDOHV�GH�
-XVWLFLD�RUGHQDU�TXH�VH�LQWHUYHQJD�FXDOTXLHU�WLSR�GH�FRPXQLFDFLyQ�H�LQGLFDUi�
ORV�GHOLWRV�HQ�FX\D�LQYHVWLJDFLyQ�SRGUi�DXWRUL]DUVH�HO�XVR�GH�HVWD�SRWHVWDG�
H[FHSFLRQDO�\�GXUDQWH�FXiQWR�WLHPSR��$VLPLVPR��VHxDODUi�ODV�
UHVSRQVDELOLGDGHV�\�VDQFLRQHV�HQ�TXH�LQFXUULUiQ�ORV�IXQFLRQDULRV�TXH�
DSOLTXHQ�LOHJDOPHQWH�HVWD�H[FHSFLyQ��/DV�UHVROXFLRQHV�MXGLFLDOHV�DPSDUDGDV�
D�HVWD�QRUPD�GHEHUiQ�VHU�UD]RQDGDV�\�SRGUiQ�HMHFXWDUVH�GH�LQPHGLDWR��6X�
DSOLFDFLyQ�\�FRQWURO�VHUiQ�UHVSRQVDELOLGDG�LQGHOHJDEOH�GH�OD�DXWRULGDG�
MXGLFLDO���
/D�OH\�ILMDUi�ORV�FDVRV�HQ�TXH�ORV�IXQFLRQDULRV�FRPSHWHQWHV�GHO�0LQLVWHULR�GH�
+DFLHQGD�\�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�SRGUiQ�UHYLVDU�ORV�
OLEURV�GH�FRQWDELOLGDG�\�VXV�DQH[RV�SDUD�ILQHV�WULEXWDULRV�\�SDUD�ILVFDOL]DU�OD�
FRUUHFWD�XWLOL]DFLyQ�GH�ORV�IRQGRV�S~EOLFRV���
8QD�OH\�HVSHFLDO��DSUREDGD�SRU�GRV�WHUFLRV�GHO�WRWDO�GH�ORV�'LSXWDGRV��
GHWHUPLQDUi�FXiOHV�RWURV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�SRGUiQ�
UHYLVDU�ORV�GRFXPHQWRV�TXH�HVD�OH\�VHxDOH�HQ�UHODFLyQ�FRQ�HO�FXPSOLPLHQWR�
GH�VXV�FRPSHWHQFLDV�GH�UHJXODFLyQ�\�YLJLODQFLD�SDUD�FRQVHJXLU�ILQHV�
S~EOLFRV��$VLPLVPR��LQGLFDUi�HQ�TXp�FDVRV�SURFHGH�HVD�UHYLVLyQ���
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1R�SURGXFLUiQ�HIHFWRV�OHJDOHV��OD�FRUUHVSRQGHQFLD�TXH�IXHUH�VXVWUDtGD�QL�OD�
LQIRUPDFLyQ�REWHQLGD�FRPR�UHVXOWDGR�GH�OD�LQWHUYHQFLyQ�LOHJDO�GH�FXDOTXLHU�
FRPXQLFDFLyQ���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/RV�KDELWDQWHV�GH�OD�5HS~EOLFD�WLHQHQ�GHUHFKR�GH�DVRFLDUVH�
SDUD�ILQHV�OtFLWRV��1DGLH�SRGUi�VHU�REOLJDGR�D�IRUPDU�SDUWH�GH�DVRFLDFLyQ�
DOJXQD��
�
$UWtFXOR������7RGRV�WLHQHQ�GHUHFKR�GH�UHXQLUVH�SDFtILFDPHQWH�\�VLQ�DUPDV��
\D�VHD�SDUD�QHJRFLRV�SULYDGRV��R�SDUD�GLVFXWLU�DVXQWRV�SROtWLFRV�\�H[DPLQDU�
OD�FRQGXFWD�S~EOLFD�GH�ORV�IXQFLRQDULRV���
5HXQLRQHV�HQ�UHFLQWRV�SULYDGRV�QR�QHFHVLWDQ�DXWRUL]DFLyQ�SUHYLD��/DV�TXH�VH�
FHOHEUHQ�HQ�VLWLRV�S~EOLFRV�VHUiQ�UHJODPHQWDGDV�SRU�OD�OH\��
�
$UWtFXOR������6H�JDUDQWL]D�OD�OLEHUWDG�GH�SHWLFLyQ��HQ�IRUPD�LQGLYLGXDO�R�
FROHFWLYD��DQWH�FXDOTXLHU�IXQFLRQDULR�S~EOLFR�R�HQWLGDG�RILFLDO��\�HO�GHUHFKR�D�
REWHQHU�SURQWD�UHVROXFLyQ��
�
$UWtFXOR������1DGLH�SXHGH�VHU�LQTXLHWDGR�QL�SHUVHJXLGR�SRU�OD�
PDQLIHVWDFLyQ�GH�VXV�RSLQLRQHV�QL�SRU�DFWR�DOJXQR�TXH�QR�LQIULQMD�OD�OH\���
/DV�DFFLRQHV�SULYDGDV�TXH�QR�GDxHQ�OD�PRUDO�R�HO�RUGHQ�S~EOLFRV��R�TXH�QR�
SHUMXGLTXHQ�D�WHUFHUR��HVWiQ�IXHUD�GH�OD�DFFLyQ�GH�OD�OH\���
1R�VH�SRGUi��VLQ�HPEDUJR��KDFHU�HQ�IRUPD�DOJXQD�SURSDJDQGD�SROtWLFD�SRU�
FOpULJRV�R�VHJODUHV�LQYRFDQGR�PRWLYRV�GH�UHOLJLyQ�R�YDOLpQGRVH��FRPR�PHGLR��
GH�FUHHQFLDV�UHOLJLRVDV��
�
$UWtFXOR������7RGRV�SXHGHQ�FRPXQLFDU�VXV�SHQVDPLHQWRV�GH�SDODEUD�R�SRU�
HVFULWR��\�SXEOLFDUORV�VLQ�SUHYLD�FHQVXUD��SHUR�VHUiQ�UHVSRQVDEOHV�GH�ORV�
DEXVRV�TXH�FRPHWDQ�HQ�HO�HMHUFLFLR�GH�HVWH�GHUHFKR��HQ�ORV�FDVRV�\�GHO�
PRGR�TXH�OD�OH\�HVWDEOH]FD��
�

Dulce Govea D Instituto
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$UWtFXOR������6H�JDUDQWL]D�HO�OLEUH�DFFHVR�D�ORV�GHSDUWDPHQWRV�
DGPLQLVWUDWLYRV�FRQ�SURSyVLWRV�GH�LQIRUPDFLyQ�VREUH�DVXQWRV�GH�LQWHUpV�
S~EOLFR���
4XHGDQ�D�VDOYR�ORV�VHFUHWRV�GH�(VWDGR��
�
$UWtFXOR������(O�WHUULWRULR�GH�&RVWD�5LFD�VHUi�DVLOR�SDUD�WRGR�SHUVHJXLGR�SRU�
UD]RQHV�SROtWLFDV��6L�SRU�LPSHUDWLYR�OHJDO�VH�GHFUHWDUH�VX�H[SXOVLyQ��QXQFD�
SRGUi�HQYLiUVHOH�DO�SDtV�GRQGH�IXHUH�SHUVHJXLGR���
/D�H[WUDGLFLyQ�VHUi�UHJXODGD�SRU�OD�OH\�R�SRU�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�
QXQFD�SURFHGHUi�HQ�FDVRV�GH�GHOLWRV�SROtWLFRV�R�FRQH[RV�FRQ�HOORV��VHJ~Q�OD�
FDOLILFDFLyQ�FRVWDUULFHQVH��
�
$UWtFXOR������1LQJ~Q�FRVWDUULFHQVH�SRGUi�VHU�FRPSHOLGR�D�DEDQGRQDU�HO�
WHUULWRULR�QDFLRQDO��
�
$UWtFXOR������7RGD�SHUVRQD�HV�LJXDO�DQWH�OD�OH\�\�QR�SRGUi�SUDFWLFDUVH�
GLVFULPLQDFLyQ�DOJXQD�FRQWUDULD�D�OD�GLJQLGDG�KXPDQD���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������$�QLQJXQD�OH\�VH�OH�GDUi�HIHFWR�UHWURDFWLYR�HQ�SHUMXLFLR�GH�
SHUVRQD�DOJXQD��R�GH�VXV�GHUHFKRV�SDWULPRQLDOHV�DGTXLULGRV�R�GH�
VLWXDFLRQHV�MXUtGLFDV�FRQVROLGDGDV��
�
$UWtFXOR������1DGLH�SXHGH�VHU�MX]JDGR�SRU�FRPLVLyQ��WULEXQDO�R�MXH]�
HVSHFLDOPHQWH�QRPEUDGR�SDUD�HO�FDVR��VLQR�H[FOXVLYDPHQWH�SRU�ORV�
WULEXQDOHV�HVWDEOHFLGRV�GH�DFXHUGR�FRQ�HVWD�&RQVWLWXFLyQ��
�
$UWtFXOR������(Q�PDWHULD�SHQDO�QDGLH�HVWi�REOLJDGR�D�GHFODUDU�FRQWUD�Vt�
PLVPR��QL�FRQWUD�VX�FyQ\XJH��DVFHQGLHQWHV��GHVFHQGLHQWHV�R�SDULHQWHV�
FRODWHUDOHV�KDVWD�HO�WHUFHU�JUDGR�LQFOXVLYH�GH�FRQVDQJXLQLGDG�R�DILQLGDG��
�
$UWtFXOR������1DGLH�SRGUi�VHU�GHWHQLGR�VLQ�XQ�LQGLFLR�FRPSUREDGR�GH�KDEHU�
FRPHWLGR�GHOLWR��\�VLQ�PDQGDWR�HVFULWR�GH�MXH]�R�DXWRULGDG�HQFDUJDGD�GHO�
RUGHQ�S~EOLFR��H[FHSWR�FXDQGR�VH�WUDWDUH�GH�UHR�SUyIXJR�R�GHOLQFXHQWH�
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LQIUDJDQWL��SHUR�HQ�WRGR�FDVR�GHEHUi�VHU�SXHVWR�D�GLVSRVLFLyQ�GH�MXH]�
FRPSHWHQWH�GHQWUR�GHO�WpUPLQR�SHUHQWRULR�GH�YHLQWLFXDWUR�KRUDV��
�
$UWtFXOR������1LQJXQD�SHUVRQD�SXHGH�VHU�UHGXFLGD�D�SULVLyQ�SRU�GHXGD���
�
$UWtFXOR������$�QDGLH�VH�KDUi�VXIULU�SHQD�VLQR�SRU�GHOLWR��FXDVLGHOLWR�R�IDOWD��
VDQFLRQDGRV�SRU�OH\�DQWHULRU�\�HQ�YLUWXG�GH�VHQWHQFLD�ILUPH�GLFWDGD�SRU�
DXWRULGDG�FRPSHWHQWH��SUHYLD�RSRUWXQLGDG�FRQFHGLGD�DO�LQGLFLDGR�SDUD�
HMHUFLWDU�VX�GHIHQVD�\�PHGLDQWH�OD�QHFHVDULD�GHPRVWUDFLyQ�GH�FXOSDELOLGDG���
1R�FRQVWLWX\HQ�YLRODFLyQ�D�HVWH�DUWtFXOR�R�D�ORV�GRV�DQWHULRUHV��HO�DSUHPLR�
FRUSRUDO�HQ�PDWHULD�FLYLO�R�GH�WUDEDMR�R�ODV�GHWHQFLRQHV�TXH�SXGLHUHQ�
GHFUHWDUVH�HQ�ODV�LQVROYHQFLDV��TXLHEUDV�R�FRQFXUVRV�GH�DFUHHGRUHV��
�
$UWtFXOR������1DGLH�VHUi�VRPHWLGR�D�WUDWDPLHQWRV�FUXHOHV�R�GHJUDGDQWHV�QL�
D�SHQDV�SHUSHWXDV��QL�D�OD�SHQD�GH�FRQILVFDFLyQ��7RGD�GHFODUDFLyQ�REWHQLGD�
SRU�PHGLR�GH�YLROHQFLD�VHUi�QXOD��
�
$UWtFXOR������2FXUULHQGR�D�ODV�OH\HV��WRGRV�KDQ�GH�HQFRQWUDU�UHSDUDFLyQ�
SDUD�ODV�LQMXULDV�R�GDxRV�TXH�KD\DQ�UHFLELGR�HQ�VX�SHUVRQD��SURSLHGDG�R�
LQWHUHVHV�PRUDOHV��'HEH�KDFpUVHOHV�MXVWLFLD�SURQWD��FXPSOLGD��VLQ�
GHQHJDFLyQ�\�HQ�HVWULFWD�FRQIRUPLGDG�FRQ�ODV�OH\HV��
�
$UWtFXOR������8Q�PLVPR�MXH]�QR�SXHGH�VHUOR�HQ�GLYHUVDV�LQVWDQFLDV�SDUD�OD�
GHFLVLyQ�GH�XQ�PLVPR�SXQWR��1DGLH�SRGUi�VHU�MX]JDGR�PiV�GH�XQD�YH]�SRU�
HO�PLVPR�KHFKR�SXQLEOH���
6H�SURKtEH�UHDEULU�FDXVDV�SHQDOHV�IHQHFLGDV�\�MXLFLRV�IDOODGRV�FRQ�DXWRULGDG�
GH�FRVD�MX]JDGD��VDOYR�FXDQGR�SURFHGD�HO�UHFXUVR�GH�UHYLVLyQ��
�
$UWtFXOR������7RGD�SHUVRQD�WLHQH�GHUHFKR�D�WHUPLQDU�VXV�GLIHUHQFLDV�
SDWULPRQLDOHV�SRU�PHGLR�GH�iUELWURV��DXQ�KDELHQGR�OLWLJLR�SHQGLHQWH���
�
$UWtFXOR������3DUD�TXH�OD�LQFRPXQLFDFLyQ�GH�XQD�SHUVRQD�SXHGD�H[FHGHU�
GH�FXDUHQWD�\�RFKR�KRUDV��VH�UHTXLHUH�RUGHQ�MXGLFLDO��VyOR�SRGUi�H[WHQGHUVH�
KDVWD�SRU�GLH]�GtDV�FRQVHFXWLYRV�\�HQ�QLQJ~Q�FDVR�LPSHGLUi�TXH�VH�HMHU]D�OD�
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LQVSHFFLyQ�MXGLFLDO��
�
$UWtFXOR������/D�SURSLHGDG�HV�LQYLRODEOH��D�QDGLH�SXHGH�SULYDUVH�GH�OD�VX\D�
VL�QR�HV�SRU�LQWHUpV�S~EOLFR�OHJDOPHQWH�FRPSUREDGR��SUHYLD�LQGHPQL]DFLyQ�
FRQIRUPH�D�OD�OH\��(Q�FDVR�GH�JXHUUD�R�FRQPRFLyQ�LQWHULRU��QR�HV�
LQGLVSHQVDEOH�TXH�OD�LQGHPQL]DFLyQ�VHD�SUHYLD��6LQ�HPEDUJR��HO�SDJR�
FRUUHVSRQGLHQWH�VH�KDUi�D�PiV�WDUGDU�GRV�DxRV�GHVSXpV�GH�FRQFOXLGR�HO�
HVWDGR�GH�HPHUJHQFLD���
3RU�PRWLYRV�GH�QHFHVLGDG�S~EOLFD�SRGUi�OD�$VDPEOHD�/HJLVODWLYD��PHGLDQWH�
HO�YRWR�GH�ORV�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��LPSRQHU�D�OD�
SURSLHGDG�OLPLWDFLRQHV�GH�LQWHUpV�VRFLDO��
�
$UWtFXOR������6RQ�SURKLELGRV�ORV�PRQRSROLRV�GH�FDUiFWHU�SDUWLFXODU��\�
FXDOTXLHU�DFWR��DXQTXH�IXHUH�RULJLQDGR�HQ�XQD�OH\��TXH�DPHQDFH�R�UHVWULQMD�
OD�OLEHUWDG�GH�FRPHUFLR��DJULFXOWXUD�H�LQGXVWULD���
(V�GH�LQWHUpV�S~EOLFR�OD�DFFLyQ�GHO�(VWDGR�HQFDPLQDGD�D�LPSHGLU�WRGD�
SUiFWLFD�R�WHQGHQFLD�PRQRSROL]DGRUD���
/DV�HPSUHVDV�FRQVWLWXLGDV�HQ�PRQRSROLRV�GH�KHFKR�GHEHQ�VHU�VRPHWLGDV�D�
XQD�OHJLVODFLyQ�HVSHFLDO���
3DUD�HVWDEOHFHU�QXHYRV�PRQRSROLRV�HQ�IDYRU�GHO�(VWDGR�R�GH�ODV�
0XQLFLSDOLGDGHV�VH�UHTXHULUi�OD�DSUREDFLyQ�GH�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�
ORV�PLHPEURV�GH�OD�$VDPEOHD�/HJLVODWLYD���
/RV�FRQVXPLGRUHV�\�XVXDULRV�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�GH�VX�VDOXG��
DPELHQWH��VHJXULGDG�H�LQWHUHVHV�HFRQyPLFRV��D�UHFLELU�LQIRUPDFLyQ�DGHFXDGD�
\�YHUD]��D�OD�OLEHUWDG�GH�HOHFFLyQ��\�D�XQ�WUDWR�HTXLWDWLYR��(O�(VWDGR�DSR\DUi�
ORV�RUJDQLVPRV�TXH�HOORV�FRQVWLWX\DQ�SDUD�OD�GHIHQVD�GH�VXV�GHUHFKRV��/D�
OH\�UHJXODUi�HVDV�PDWHULDV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������7RGR�DXWRU��LQYHQWRU��SURGXFWRU�R�FRPHUFLDQWH�JR]DUi�
WHPSRUDOPHQWH�GH�OD�SURSLHGDG�H[FOXVLYD�GH�VX�REUD��LQYHQFLyQ��PDUFD�R�
QRPEUH�FRPHUFLDO��FRQ�DUUHJOR�D�OD�OH\��
�
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$UWtFXOR������7RGD�SHUVRQD�WLHQH�GHUHFKR�DO�UHFXUVR�GH�KiEHDV�FRUSXV�
SDUD�JDUDQWL]DU�VX�OLEHUWDG�H�LQWHJULGDG�SHUVRQDOHV��\�DO�UHFXUVR�GH�DPSDUR�
SDUD�PDQWHQHU�R�UHVWDEOHFHU�HO�JRFH�GH�ORV�RWURV�GHUHFKRV�FRQVDJUDGRV�HQ�
HVWD�&RQVWLWXFLyQ��DVt�FRPR�GH�ORV�GH�FDUiFWHU�IXQGDPHQWDO�HVWDEOHFLGRV�HQ�
ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�VREUH�GHUHFKRV�KXPDQRV��DSOLFDEOHV�HQ�OD�
5HS~EOLFD��$PERV�UHFXUVRV�VHUiQ�GH�FRPSHWHQFLD�GH�OD�6DOD�LQGLFDGD�HQ�HO�
DUWtFXOR������
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�DJRVWR�GH�������
�
$UWtFXOR������(VWDEOpFHVH�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�FRPR�
DWULEXFLyQ�GHO�3RGHU�-XGLFLDO��FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD�OHJDOLGDG�GH�OD�
IXQFLyQ�DGPLQLVWUDWLYD�GHO�(VWDGR��GH�VXV�LQVWLWXFLRQHV�\�GH�WRGD�RWUD�
HQWLGDG�GH�GHUHFKR�S~EOLFR���
/D�GHVYLDFLyQ�GH�SRGHU�VHUi�PRWLYR�GH�LPSXJQDFLyQ�GH�ORV�DFWRV�
DGPLQLVWUDWLYRV���
/D�OH\�SURWHJHUi��DO�PHQRV��ORV�GHUHFKRV�VXEMHWLYRV�\�ORV�LQWHUHVHV�OHJtWLPRV�
GH�ORV�DGPLQLVWUDGRV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXQLR�GH�������
�

7,78/2�9��
'(5(&+26�<�*$5$17,$6�62&,$/(6��

�
&DStWXOR�8QLFR�

�
$UWtFXOR������(O�(VWDGR�SURFXUDUi�HO�PD\RU�ELHQHVWDU�D�WRGRV�ORV�KDELWDQWHV�
GHO�SDtV��RUJDQL]DQGR�\�HVWLPXODQGR�OD�SURGXFFLyQ�\�HO�PiV�DGHFXDGR�
UHSDUWR�GH�OD�ULTXH]D���
7RGD�SHUVRQD�WLHQH�GHUHFKR�D�XQ�DPELHQWH�VDQR�\�HFROyJLFDPHQWH�
HTXLOLEUDGR��3RU�HOOR��HVWi�OHJLWLPDGD�SDUD�GHQXQFLDU�ORV�DFWRV�TXH�LQIULQMDQ�
HVH�GHUHFKR�\�SDUD�UHFODPDU�OD�UHSDUDFLyQ�GHO�GDxR�FDXVDGR���
(O�(VWDGR�JDUDQWL]DUi��GHIHQGHUi�\�SUHVHUYDUi�HVH�GHUHFKR��/D�OH\�
GHWHUPLQDUi�ODV�UHVSRQVDELOLGDGHV�\�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV���
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�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH��������
$UWtFXOR������/D�IDPLOLD��FRPR�HOHPHQWR�QDWXUDO�\�IXQGDPHQWR�GH�OD�
VRFLHGDG��WLHQH�GHUHFKR�D�OD�SURWHFFLyQ�HVSHFLDO�GHO�(VWDGR��,JXDOPHQWH�
WHQGUiQ�GHUHFKR�D�HVD�SURWHFFLyQ�OD�PDGUH��HO�QLxR��HO�DQFLDQR�\�HO�HQIHUPR�
GHVYDOLGR��
�
$UWtFXOR������(O�PDWULPRQLR�HV�OD�EDVH�HVHQFLDO�GH�OD�IDPLOLD�\�GHVFDQVD�HQ�
OD�LJXDOGDG�GH�GHUHFKRV�GH�ORV�FyQ\XJHV��
�
$UWtFXOR������/RV�SDGUHV�WLHQHQ�FRQ�VXV�KLMRV�KDELGRV�IXHUD�GHO�PDWULPRQLR�
ODV�PLVPDV�REOLJDFLRQHV�TXH�FRQ�ORV�QDFLGRV�HQ�pO���
7RGD�SHUVRQD�WLHQH�GHUHFKR�D�VDEHU�TXLpQHV�VRQ�VXV�SDGUHV��FRQIRUPH�D�OD�
OH\��
�
$UWtFXOR������6H�SURKtEH�WRGD�FDOLILFDFLyQ�SHUVRQDO�VREUH�OD�QDWXUDOH]D�GH�OD�
ILOLDFLyQ��
�
$UWtFXOR������/D�SURWHFFLyQ�HVSHFLDO�GH�OD�PDGUH�\�GHO�PHQRU�HVWDUi�D�
FDUJR�GH�XQD�LQVWLWXFLyQ�DXWyQRPD�GHQRPLQDGD�3DWURQDWR�1DFLRQDO�GH�OD�
,QIDQFLD��FRQ�OD�FRODERUDFLyQ�GH�ODV�RWUDV�LQVWLWXFLRQHV�GHO�(VWDGR��
�
$UWtFXOR������(O�WUDEDMR�HV�XQ�GHUHFKR�GHO�LQGLYLGXR�\�XQD�REOLJDFLyQ�FRQ�OD�
VRFLHGDG��(O�(VWDGR�GHEH�SURFXUDU�TXH�WRGRV�WHQJDQ�RFXSDFLyQ�KRQHVWD�\�
~WLO��GHELGDPHQWH�UHPXQHUDGD��H�LPSHGLU�TXH�SRU�FDXVD�GH�HOOD�VH�
HVWDEOH]FDQ�FRQGLFLRQHV�TXH�HQ�DOJXQD�IRUPD�PHQRVFDEHQ�OD�OLEHUWDG�R�OD�
GLJQLGDG�GHO�KRPEUH�R�GHJUDGHQ�VX�WUDEDMR�D�OD�FRQGLFLyQ�GH�VLPSOH�
PHUFDQFtD��(O�(VWDGR�JDUDQWL]D�HO�GHUHFKR�GH�OLEUH�HOHFFLyQ�GH�WUDEDMR��
�
$UWtFXOR������7RGR�WUDEDMDGRU�WHQGUi�GHUHFKR�D�XQ�VDODULR�PtQLPR��GH�
ILMDFLyQ�SHULyGLFD��SRU�MRUQDGD�QRUPDO��TXH�OH�SURFXUH�ELHQHVWDU�\�H[LVWHQFLD�
GLJQD��(O�VDODULR�VHUi�VLHPSUH�LJXDO�SDUD�WUDEDMR�LJXDO�HQ�LGpQWLFDV�
FRQGLFLRQHV�GH�HILFLHQFLD���
7RGR�OR�UHODWLYR�D�ILMDFLyQ�GH�VDODULRV�PtQLPRV�HVWDUi�D�FDUJR�GHO�RUJDQLVPR�
WpFQLFR�TXH�OD�OH\�GHWHUPLQH��
�
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$UWtFXOR������/D�MRUQDGD�RUGLQDULD�GH�WUDEDMR�GLXUQR�QR�SRGUi�H[FHGHU�GH�
RFKR�KRUDV�GLDULDV�\�FXDUHQWD�\�RFKR�D�OD�VHPDQD��/D�MRUQDGD�RUGLQDULD�GH�
WUDEDMR�QRFWXUQR�QR�SRGUi�H[FHGHU�GH�VHLV�KRUDV�GLDULDV�\�WUHLQWD�\�VHLV�D�OD�
VHPDQD��(O�WUDEDMR�HQ�KRUDV�H[WUDRUGLQDULDV�GHEHUi�VHU�UHPXQHUDGR�FRQ�XQ�
FLQFXHQWD�SRU�FLHQWR�PiV�GH�ORV�VXHOGRV�R�VDODULRV�HVWLSXODGRV��6LQ�HPEDUJR��
HVWDV�GLVSRVLFLRQHV�QR�VH�DSOLFDUiQ�HQ�ORV�FDVRV�GH�H[FHSFLyQ�PX\�
FDOLILFDGRV��TXH�GHWHUPLQH�OD�OH\��
�
$UWtFXOR������7RGRV�ORV�WUDEDMDGRUHV�WHQGUiQ�GHUHFKR�D�XQ�GtD�GH�GHVFDQVR�
GHVSXpV�GH�VHLV�GtDV�FRQVHFXWLYRV�GH�WUDEDMR��\�D�YDFDFLRQHV�DQXDOHV�
SDJDGDV��FX\D�H[WHQVLyQ�\�RSRUWXQLGDG�VHUiQ�UHJXODGDV�SRU�OD�OH\��SHUR�HQ�
QLQJ~Q�FDVR�FRPSUHQGHUiQ�PHQRV�GH�GRV�VHPDQDV�SRU�FDGD�FLQFXHQWD�
VHPDQDV�GH�VHUYLFLR�FRQWLQXR��WRGR�VLQ�SHUMXLFLR�GH�ODV�H[FHSFLRQHV�PX\�
FDOLILFDGDV�TXH�HO�OHJLVODGRU�HVWDEOH]FD��
�
$UWtFXOR������7DQWR�ORV�SDWURQRV�FRPR�ORV�WUDEDMDGRUHV�SRGUiQ�
VLQGLFDOL]DUVH�OLEUHPHQWH��FRQ�HO�ILQ�H[FOXVLYR�GH�REWHQHU�\�FRQVHUYDU�
EHQHILFLRV�HFRQyPLFRV��VRFLDOHV�R�SURIHVLRQDOHV���
4XHGD�SURKLELGR�D�ORV�H[WUDQMHURV�HMHUFHU�GLUHFFLyQ�R�DXWRULGDG�HQ�ORV�
VLQGLFDWRV��
�
$UWtFXOR������6H�UHFRQRFH�HO�GHUHFKR�GH�ORV�SDWURQRV�DO�SDUR�\�HO�GH�ORV�
WUDEDMDGRUHV�D�OD�KXHOJD��VDOYR�HQ�ORV�VHUYLFLRV�S~EOLFRV��GH�DFXHUGR�FRQ�OD�
GHWHUPLQDFLyQ�TXH�GH�pVWRV�KDJD�OD�OH\�\�FRQIRUPH�D�ODV�UHJXODFLRQHV�TXH�OD�
PLVPD�HVWDEOH]FD��ODV�FXDOHV�GHEHUiQ�GHVDXWRUL]DU�WRGR�DFWR�GH�FRDFFLyQ�R�
GH�YLROHQFLD��
�
$UWtFXOR������7HQGUiQ�IXHU]D�GH�OH\�ODV�FRQYHQFLRQHV�FROHFWLYDV�GH�WUDEDMR�
TXH��FRQ�DUUHJOR�D�OD�OH\��VH�FRQFLHUWHQ�HQWUH�SDWURQRV�R�VLQGLFDWRV�GH�
SDWURQRV�\�VLQGLFDWRV�GH�WUDEDMDGRUHV�OHJDOPHQWH�RUJDQL]DGRV���
�
$UWtFXOR������/RV�WUDEDMDGRUHV�GHVSHGLGRV�VLQ�MXVWD�FDXVD�WHQGUiQ�GHUHFKR�
D�XQD�LQGHPQL]DFLyQ�FXDQGR�QR�VH�HQFXHQWUHQ�FXELHUWRV�SRU�XQ�VHJXUR�GH�
GHVRFXSDFLyQ��
�
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$UWtFXOR������(O�(VWDGR�IRPHQWDUi�OD�FUHDFLyQ�GH�FRRSHUDWLYDV��FRPR�PHGLR�
GH�IDFLOLWDU�PHMRUHV�FRQGLFLRQHV�GH�YLGD�D�ORV�WUDEDMDGRUHV���
�
$UWtFXOR������(O�(VWDGR�SURPRYHUi�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�SRSXODUHV�\�
FUHDUi�HO�SDWULPRQLR�IDPLOLDU�GHO�WUDEDMDGRU���
�
$UWtFXOR������7RGR�SDWURQR�GHEH�DGRSWDU�HQ�VXV�HPSUHVDV�ODV�PHGLGDV�
QHFHVDULDV�SDUD�OD�KLJLHQH�\�VHJXULGDG�GHO�WUDEDMR��
�
$UWtFXOR������(O�(VWDGR�YHODUi�SRU�OD�SUHSDUDFLyQ�WpFQLFD�\�FXOWXUDO�GH�ORV�
WUDEDMDGRUHV��
�
$UWtFXOR������1R�SRGUi�KDFHUVH�GLVFULPLQDFLyQ�UHVSHFWR�DO�VDODULR��YHQWDMDV�
R�FRQGLFLRQHV�GH�WUDEDMR�HQWUH�FRVWDUULFHQVHV�\�H[WUDQMHURV��R�UHVSHFWR�GH�
DOJ~Q�JUXSR�GH�WUDEDMDGRUHV���
(Q�LJXDOGDG�GH�FRQGLFLRQHV�GHEHUi�SUHIHULUVH�DO�WUDEDMDGRU�FRVWDUULFHQVH��
�
$UWtFXOR������/RV�FRQWUDWRV�GH�DSDUFHUtD�UXUDO�VHUiQ�UHJXODGRV�FRQ�HO�ILQ�GH�
DVHJXUDU�OD�H[SORWDFLyQ�UDFLRQDO�GH�OD�WLHUUD�\�OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�
VXV�SURGXFWRV�HQWUH�SURSLHWDULRV�\�DSDUFHURV��
�
$UWtFXOR������6H�HVWDEOHFHUi�XQD�MXULVGLFFLyQ�GH�WUDEDMR��GHSHQGLHQWH�GHO�
3RGHU�-XGLFLDO��
�
$UWtFXOR������/DV�OH\HV�GDUiQ�SURWHFFLyQ�HVSHFLDO�D�ODV�PXMHUHV�\�D�ORV�
PHQRUHV�GH�HGDG�HQ�VX�WUDEDMR��
�
$UWtFXOR������(O�(VWDGR�PDQWHQGUi��PLHQWUDV�QR�H[LVWD�VHJXUR�GH�
GHVRFXSDFLyQ��XQ�VLVWHPD�WpFQLFR�\�SHUPDQHQWH�GH�SURWHFFLyQ�D�ORV�
GHVRFXSDGRV�LQYROXQWDULRV��\�SURFXUDUi�OD�UHLQWHJUDFLyQ�GH�ORV�PLVPRV�DO�
WUDEDMR��
�
$UWtFXOR������6H�HVWDEOHFHQ�ORV�VHJXURV�VRFLDOHV�HQ�EHQHILFLR�GH�ORV�
WUDEDMDGRUHV�PDQXDOHV�H�LQWHOHFWXDOHV��UHJXODGRV�SRU�HO�VLVWHPD�GH�
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FRQWULEXFLyQ�IRU]RVD�GHO�(VWDGR��SDWURQRV�\�WUDEDMDGRUHV��D�ILQ�GH�SURWHJHU�D�
pVWRV�FRQWUD�ORV�ULHVJRV�GH�HQIHUPHGDG��LQYDOLGH]��PDWHUQLGDG��YHMH]��
PXHUWH�\�GHPiV�FRQWLQJHQFLDV�TXH�OD�OH\�GHWHUPLQH���
/D�DGPLQLVWUDFLyQ�\�HO�JRELHUQR�GH�ORV�VHJXURV�VRFLDOHV�HVWDUiQ�D�FDUJR�GH�
XQD�LQVWLWXFLyQ�DXWyQRPD��GHQRPLQDGD�&DMD�&RVWDUULFHQVH�GH�6HJXUR�6RFLDO���
1R�SRGUiQ�VHU�WUDQVIHULGRV�QL�HPSOHDGRV�HQ�ILQDOLGDGHV�GLVWLQWDV�D�ODV�TXH�
PRWLYDURQ�VX�FUHDFLyQ��ORV�IRQGRV�\�ODV�UHVHUYDV�GH�ORV�VHJXURV�VRFLDOHV���
/RV�VHJXURV�FRQWUD�ULHVJRV�SURIHVLRQDOHV�VHUiQ�GH�H[FOXVLYD�FXHQWD�GH�ORV�
SDWURQRV�\�VH�UHJLUiQ�SRU�GLVSRVLFLRQHV�HVSHFLDOHV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/RV�GHUHFKRV�\�EHQHILFLRV�D�TXH�HVWH�&DStWXOR�VH�UHILHUH�VRQ�
LUUHQXQFLDEOHV��6X�HQXPHUDFLyQ�QR�H[FOX\H�RWURV�TXH�VH�GHULYHQ�GHO�
SULQFLSLR�FULVWLDQR�GH�MXVWLFLD�VRFLDO�\�TXH�LQGLTXH�OD�OH\��VHUiQ�DSOLFDEOHV�SRU�
LJXDO�D�WRGRV�ORV�IDFWRUHV�FRQFXUUHQWHV�DO�SURFHVR�GH�SURGXFFLyQ��\�
UHJODPHQWDGRV�HQ�XQD�OHJLVODFLyQ�VRFLDO�\�GH�WUDEDMR��D�ILQ�GH�SURFXUDU�XQD�
SROtWLFD�SHUPDQHQWH�GH�VROLGDULGDG�QDFLRQDO��
�

7,78/2�9,��
/$�5(/,*,21��
&DStWXOR�8QLFR�

�
$UWtFXOR������/D�5HOLJLyQ�&DWyOLFD��$SRVWyOLFD��5RPDQD��HV�OD�GHO�(VWDGR��HO�
FXDO�FRQWULEX\H�D�VX�PDQWHQLPLHQWR��VLQ�LPSHGLU�HO�OLEUH�HMHUFLFLR�HQ�OD�
5HS~EOLFD�GH�RWURV�FXOWRV�TXH�QR�VH�RSRQJDQ�D�OD�PRUDO�XQLYHUVDO�QL�D�ODV�
EXHQDV�FRVWXPEUHV���
�0RG��QXPHUDFLyQ�SRU�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
�
�
�
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7,78/2�9,,��
/$�('8&$&,21�<�/$�&8/785$��

&DStWXOR�8QLFR�
�

$UWtFXOR������(O�HVSDxRO�HV�HO�LGLRPD�RILFLDO�GH�OD�1DFLyQ��1R�REVWDQWH��HO�
(VWDGR�YHODUi�SRU�HO�PDQWHQLPLHQWR�\�FXOWLYR�GH�ODV�OHQJXDV�LQGtJHQDV�
QDFLRQDOHV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/D�HGXFDFLyQ�S~EOLFD�VHUi�RUJDQL]DGD�FRPR�XQ�SURFHVR�
LQWHJUDO�FRUUHODFLRQDGR�HQ�VXV�GLYHUVRV�FLFORV��GHVGH�OD�SUH�HVFRODU�KDVWD�OD�
XQLYHUVLWDULD��
�
$UWtFXOR������/D�HGXFDFLyQ�SUHHVFRODU�\�OD�JHQHUDO�EiVLFD�VRQ�REOLJDWRULDV��
(VWDV�\�OD�HGXFDFLyQ�GLYHUVLILFDGD�HQ�HO�VLVWHPD�S~EOLFR�VRQ�JUDWXLWDV�\�
FRVWHDGDV�SRU�OD�1DFLyQ���
(Q�OD�HGXFDFLyQ�HVWDWDO��LQFOXLGD�OD�VXSHULRU��HO�JDVWR�S~EOLFR�QR�VHUi�LQIHULRU�
DO�VHLV�SRU�FLHQWR������DQXDO�GHO�SURGXFWR�LQWHUQR�EUXWR��GH�DFXHUGR�FRQ�OD�
OH\��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\����GH�HVWD�
&RQVWLWXFLyQ���
(O�(VWDGR�IDFLOLWDUi�OD�SURVHFXFLyQ�GH�HVWXGLRV�VXSHULRUHV�D�TXLHQHV�FDUH]FDQ�
GH�UHFXUVRV�SHFXQLDULRV��/D�DGMXGLFDFLyQ�GH�ODV�EHFDV�\�ORV�DX[LOLRV�HVWDUi�D�
FDUJR�GHO�0LQLVWHULR�GHO�UDPR��SRU�PHGLR�GHO�RUJDQLVPR�TXH�GHWHUPLQH�OD�
OH\���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXOLR�GH�������
�
$UWtFXOR������6H�JDUDQWL]D�OD�OLEHUWDG�GH�HQVHxDQ]D��1R�REVWDQWH��WRGR�
FHQWUR�GRFHQWH�SULYDGR�HVWDUi�EDMR�OD�LQVSHFFLyQ�GHO�(VWDGR��
�
$UWtFXOR������/D�LQLFLDWLYD�SULYDGD�HQ�PDWHULD�HGXFDFLRQDO�PHUHFHUi�
HVWtPXOR�GHO�(VWDGR��HQ�OD�IRUPD�TXH�LQGLTXH�OD�OH\��
�
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$UWtFXOR������/D�GLUHFFLyQ�JHQHUDO�GH�OD�HQVHxDQ]D�RILFLDO�FRUUHVSRQGH�D�XQ�
FRQVHMR�VXSHULRU�LQWHJUDGR�FRPR�VHxDOH�OD�OH\��SUHVLGLGR�SRU�HO�0LQLVWUR�GHO�
UDPR��
�
$UWtFXOR������(O�(VWDGR�SURSRUFLRQDUi�DOLPHQWR�\�YHVWLGR�D�ORV�HVFRODUHV�
LQGLJHQWHV��GH�DFXHUGR�FRQ�OD�OH\��
�
$UWtFXOR������(O�(VWDGR�SDWURFLQDUi�\�RUJDQL]DUi�OD�HGXFDFLyQ�GH�DGXOWRV��
GHVWLQDGD�D�FRPEDWLU�HO�DQDOIDEHWLVPR�\�D�SURSRUFLRQDU�RSRUWXQLGDG�FXOWXUDO�
D�DTXpOORV�TXH�GHVHHQ�PHMRUDU�VX�FRQGLFLyQ�LQWHOHFWXDO��VRFLDO�\�HFRQyPLFD��
�
$UWtFXOR������/D�8QLYHUVLGDG�GH�&RVWD�5LFD�HV�XQD�LQVWLWXFLyQ�GH�FXOWXUD�
VXSHULRU�TXH�JR]D�GH�LQGHSHQGHQFLD�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�\�
GH�SOHQD�FDSDFLGDG�MXUtGLFD�SDUD�DGTXLULU�GHUHFKRV�\�FRQWUDHU�REOLJDFLRQHV��
DVt�FRPR�SDUD�GDUVH�VX�RUJDQL]DFLyQ�\�JRELHUQR�SURSLRV��/DV�GHPiV�
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�XQLYHUVLWDULD�GHO�(VWDGR�WHQGUiQ�OD�
PLVPD�LQGHSHQGHQFLD�IXQFLRQDO�H�LJXDO�FDSDFLGDG�MXUtGLFD�TXH�OD�8QLYHUVLGDG�
GH�&RVWD�5LFD���
(O�(VWDGR�ODV�GRWDUi�GH�SDWULPRQLR�SURSLR�\�FRODERUDUi�HQ�VX�ILQDQFLDFLyQ���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR������(O�(VWDGR�GRWDUi�GH�SDWULPRQLR�SURSLR�D�OD�8QLYHUVLGDG�GH�
&RVWD�5LFD��DO�,QVWLWXWR�7HFQROyJLFR�GH�&RVWD�5LFD��D�OD�8QLYHUVLGDG�1DFLRQDO�
\�D�OD�8QLYHUVLGDG�(VWDWDO�D�'LVWDQFLD�\�OHV�FUHDUi�UHQWDV�SURSLDV��
LQGHSHQGLHQWHPHQWH�GH�ODV�RULJLQDGDV�HQ�HVWDV�LQVWLWXFLRQHV��$GHPiV��
PDQWHQGUi��FRQ�ODV�UHQWDV�DFWXDOHV�\�FRQ�RWUDV�TXH�VHDQ�QHFHVDULDV��XQ�
IRQGR�HVSHFLDO�SDUD�HO�ILQDQFLDPLHQWR�GH�OD�(GXFDFLyQ�6XSHULRU�(VWDWDO��(O�
%DQFR�&HQWUDO�GH�&RVWD�5LFD�DGPLQLVWUDUi�HVH�IRQGR�\��FDGD�PHV��OR�SRQGUi�
HQ�GR]DYRV��D�OD�RUGHQ�GH�ODV�FLWDGDV�LQVWLWXFLRQHV��VHJ~Q�OD�GLVWULEXFLyQ�TXH�
GHWHUPLQH�HO�FXHUSR�HQFDUJDGR�GH�OD�FRRUGLQDFLyQ�GH�OD�HGXFDFLyQ�VXSHULRU�
XQLYHUVLWDULD�HVWDWDO��/DV�UHQWDV�GH�HVH�IRQGR�HVSHFLDO�QR�SRGUiQ�VHU�
DEROLGDV�QL�GLVPLQXLGDV��VL�QR�VH�FUHDQ��VLPXOWiQHDPHQWH��RWUDV�PHMRUDV�TXH�
ODV�VXVWLWX\DQ���
(O�FXHUSR�HQFDUJDGR�GH�OD�FRRUGLQDFLyQ�GH�OD�(GXFDFLyQ�6XSHULRU�
8QLYHUVLWDULD�(VWDWDO�SUHSDUDUi�XQ�SODQ�QDFLRQDO�SDUD�HVWD�HGXFDFLyQ��
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WRPDQGR�HQ�FXHQWD�ORV�OLQHDPLHQWRV�TXH�HVWDEOH]FD�HO�3ODQ�1DFLRQDO�GH�
'HVDUUROOR�YLJHQWH���
(VH�SODQ�GHEHUi�FRQFOXLUVH��D�PiV�WDUGDU��HO����GH�MXQLR�GH�ORV�DxRV�
GLYLVLEOHV�HQWUH�FLQFR�\�FXEULUi�HO�TXLQTXHQLR�LQPHGLDWR�VLJXLHQWH��(Q�pO�VH�
LQFOXLUiQ��WDQWR�ORV�HJUHVRV�GH�RSHUDFLyQ�FRPR�ORV�HJUHVRV�GH�LQYHUVLyQ�TXH�
VH�FRQVLGHUHQ�QHFHVDULRV�SDUD�HO�EXHQ�GHVHPSHxR�GH�ODV�LQVWLWXFLRQHV�
PHQFLRQDGDV�HQ�HVWH�DUWtFXOR���
(O�3RGHU�(MHFXWLYR�LQFOXLUi��HQ�HO�SUHVXSXHVWR�RUGLQDULR�GH�HJUHVRV�GH�OD�
5HS~EOLFD��OD�SDUWLGD�FRUUHVSRQGLHQWH��VHxDODGD�HQ�HO�SODQ��DMXVWDGD�GH�
DFXHUGR�FRQ�OD�YDULDFLyQ�GHO�SRGHU�DGTXLVLWLYR�GH�OD�PRQHGD���
&XDOTXLHU�GLIHUHQGR�TXH�VXUMD��UHVSHFWR�D�OD�DSUREDFLyQ�GHO�PRQWR�
SUHVXSXHVWDULR�GHO�SODQ�QDFLRQDO�GH�(GXFDFLyQ�6XSHULRU�(VWDWDO��VHUi�
UHVXHOWR�SRU�OD�$VDPEOHD�/HJLVODWLYD���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������(O�(VWDGR�IRUPDUi�SURIHVLRQDOHV�GRFHQWHV�SRU�PHGLR�GH�
LQVWLWXWRV�HVSHFLDOHV��GH�OD�8QLYHUVLGDG�GH�&RVWD�5LFD�\�GH�ODV�GHPiV�
LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�XQLYHUVLWDULD���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR������/D�OLEHUWDG�GH�FiWHGUD�HV�SULQFLSLR�IXQGDPHQWDO�GH�OD�
HQVHxDQ]D�XQLYHUVLWDULD��
�
$UWtFXOR������3DUD�OD�GLVFXVLyQ�\�DSUREDFLyQ�GH�SUR\HFWRV�GH�OH\�UHODWLYRV�D�
ODV�PDWHULDV�SXHVWDV�EDMR�OD�FRPSHWHQFLD�GH�OD�8QLYHUVLGDG�GH�&RVWD�5LFD�\�
GH�ODV�GHPiV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�XQLYHUVLWDULD��R�
UHODFLRQDGDV�GLUHFWDPHQWH�FRQ�HOODV��OD�$VDPEOHD�/HJLVODWLYD�GHEHUi�RtU�
SUHYLDPHQWH�DO�&RQVHMR�8QLYHUVLWDULR�R�DO�yUJDQR�GLUHFWRU�FRUUHVSRQGLHQWH�
GH�FDGD�XQD�GH�HOODV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR������(QWUH�ORV�ILQHV�FXOWXUDOHV�GH�OD�5HS~EOLFD�HVWiQ��SURWHJHU�ODV�
EHOOH]DV�QDWXUDOHV��FRQVHUYDU�\�GHVDUUROODU�HO�SDWULPRQLR�KLVWyULFR�\�DUWtVWLFR�
GH�OD�1DFLyQ�\�DSR\DU�OD�LQLFLDWLYD�SULYDGD�SDUD�HO�SURJUHVR�FLHQWtILFR�\�
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DUWtVWLFR���
�

7,78/2�9,,,��
'(5(&+26�<�'(%(5(6�32/,7,&26��

&$3,78/2�,��
/RV�&LXGDGDQRV�

�
$UWtFXOR������/D�FLXGDGDQtD�HV�HO�FRQMXQWR�GH�GHUHFKRV�\�GHEHUHV�SROtWLFRV�
TXH�FRUUHVSRQGH�D�ORV�FRVWDUULFHQVHV�PD\RUHV�GH�GLHFLRFKR�DxRV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR������/D�FLXGDGDQtD�VyOR�VH�VXVSHQGH���
���3RU�LQWHUGLFFLyQ�MXGLFLDOPHQWH�GHFODUDGD���
���3RU�VHQWHQFLD�TXH�LPSRQJD�OD�SHQD�GH�VXVSHQVLyQ�GHO�HMHUFLFLR�GH�
GHUHFKRV�SROtWLFRV��
�
$UWtFXOR������/D�FLXGDGDQtD�VH�UHFREUD�HQ�ORV�FDVRV�\�SRU�ORV�PHGLRV�TXH�
GHWHUPLQH�OD�OH\��
�

&$3,78/2�,,��
(O�6XIUDJLR�

�
$UWtFXOR������(O�VXIUDJLR�HV�IXQFLyQ�FtYLFD�SULPRUGLDO�\�REOLJDWRULD�\�VH�
HMHUFH�DQWH�ODV�-XQWDV�(OHFWRUDOHV�HQ�YRWDFLyQ�GLUHFWD�\�VHFUHWD��SRU�ORV�
FLXGDGDQRV�LQVFULWRV�HQ�HO�5HJLVWUR�&LYLO���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
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$UWtFXOR������(O�FLXGDGDQR�FRVWDUULFHQVH�SRU�QDWXUDOL]DFLyQ�QR�SRGUi�
VXIUDJDU�VLQR�GHVSXpV�GH�GRFH�PHVHV�GH�KDEHU�REWHQLGR�OD�FDUWD�UHVSHFWLYD��
�
$UWtFXOR������/D�OH\�UHJXODUi�HO�HMHUFLFLR�GHO�VXIUDJLR�GH�DFXHUGR�FRQ�ORV�
VLJXLHQWHV�SULQFLSLRV���
���$XWRQRPtD�GH�OD�IXQFLyQ�HOHFWRUDO���
���2EOLJDFLyQ�GHO�(VWDGR�GH�LQVFULELU��GH�RILFLR��D�ORV�FLXGDGDQRV�HQ�HO�
5HJLVWUR�&LYLO�\�GH�SURYHHUOHV�GH�FpGXOD�GH�LGHQWLGDG�SDUD�HMHUFHU�HO�
VXIUDJLR���
���*DUDQWtDV�HIHFWLYDV�GH�OLEHUWDG��RUGHQ��SXUH]D�H�LPSDUFLDOLGDG�SRU�SDUWH�
GH�ODV�DXWRULGDGHV�JXEHUQDWLYDV���
���*DUDQWtDV�GH�TXH�HO�VLVWHPD�SDUD�HPLWLU�HO�VXIUDJLR�OHV�IDFLOLWD�D�ORV�
FLXGDGDQRV�HO�HMHUFLFLR�GH�HVH�GHUHFKR��
���,GHQWLILFDFLyQ�GHO�HOHFWRU�SRU�PHGLR�GH�FpGXOD�FRQ�IRWRJUDItD�X�RWUR�
PHGLR�WpFQLFR�DGHFXDGR�GLVSXHVWR�SRU�OH\�SDUD�WDO�HIHFWR���
���*DUDQWtDV�GH�UHSUHVHQWDFLyQ�SDUD�ODV�PLQRUtDV���
���*DUDQWtDV�GH�SOXUDOLVPR�SROtWLFR��
���*DUDQWtDV�SDUD�OD�GHVLJQDFLyQ�GH�DXWRULGDGHV�\�FDQGLGDWRV�GH�ORV�
SDUWLGRV�SROtWLFRV��VHJ~Q�ORV�SULQFLSLRV�GHPRFUiWLFRV�\�VLQ�GLVFULPLQDFLyQ�SRU�
JpQHUR��
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXOLR�������
�
$UWtFXOR������(O�(VWDGR�QR�SRGUi�GHGXFLU�QDGD�GH�ODV�UHPXQHUDFLRQHV�GH�
ORV�VHUYLGRUHV�SROtWLFRV�SDUD�HO�SDJR�GH�GHXGDV�SROtWLFDV��
(O�(VWDGR�FRQWULEXLUi�D�VXIUDJDU�ORV�JDVWRV�GH�ORV�SDUWLGRV�SROtWLFRV��GH�
DFXHUGR�FRQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��
���/D�FRQWULEXFLyQ�VHUi�GHO�FHUR�FRPD�GLHFLQXHYH�SRU�FLHQWR�����������GHO�
SURGXFWR�LQWHUQR�EUXWR�GHO�DxR�WUDVDQWHULRU�D�OD�FHOHEUDFLyQ�GH�OD�HOHFFLyQ�
SDUD�3UHVLGHQWH��9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD�\�'LSXWDGRV�D�OD�$VDPEOHD�
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/HJLVODWLYD��/D�OH\�GHWHUPLQDUi�HQ�TXp�FDVRV�SRGUi�DFRUGDUVH�XQD�UHGXFFLyQ�
GH�GLFKR�SRUFHQWDMH��
(VWH�SRUFHQWDMH�VH�GHVWLQDUi�D�FXEULU�ORV�JDVWRV�TXH�JHQHUH�OD�SDUWLFLSDFLyQ�
GH�ORV�SDUWLGRV�SROtWLFRV�HQ�HVRV�SURFHVRV�HOHFWRUDOHV��\�VDWLVIDFHU�ODV�
QHFHVLGDGHV�GH�FDSDFLWDFLyQ�\�RUJDQL]DFLyQ�SROtWLFD��&DGD�SDUWLGR�SROtWLFR�
ILMDUi�ORV�SRUFHQWDMHV�FRUUHVSRQGLHQWHV�D�HVWRV�UXEURV��
���7HQGUiQ�GHUHFKR�D�OD�FRQWULEXFLyQ�HVWDWDO��ORV�SDUWLGRV�SROtWLFRV�TXH�
SDUWLFLSDUHQ�HQ�ORV�SURFHVRV�HOHFWRUDOHV�VHxDODGRV�HQ�HVWH�DUWtFXOR�\�
DOFDQ]DUHQ�DO�PHQRV�XQ�FXDWUR�SRU�FLHQWR������GH�ORV�VXIUDJLRV�YiOLGDPHQWH�
HPLWLGRV�D�HVFDOD�QDFLRQDO�R�ORV�LQVFULWRV�D�HVFDOD�SURYLQFLDO��TXH�REWXYLHUHQ�
FRPR�PtQLPR�HVH�SRUFHQWDMH�HQ�OD�SURYLQFLD�R�HOLJLHUHQ��SRU�OR�PHQRV��XQ�
'LSXWDGR��
���3UHYLR�RWRUJDPLHQWR�GH�ODV�FDXFLRQHV�FRUUHVSRQGLHQWHV��ORV�SDUWLGRV�
SROtWLFRV�WHQGUiQ�GHUHFKR�D�TXH�VH�OHV�DGHODQWH�SDUWH�GH�OD�FRQWULEXFLyQ�
HVWDWDO��VHJ~Q�OR�GHWHUPLQH�OD�OH\��
���3DUD�UHFLELU�HO�DSRUWH�GHO�(VWDGR��ORV�SDUWLGRV�GHEHUiQ�FRPSUREDU�VXV�
JDVWRV�DQWH�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��
/DV�FRQWULEXFLRQHV�SULYDGDV�D�ORV�SDUWLGRV�SROtWLFRV�HVWDUiQ�VRPHWLGDV�DO�
SULQFLSLR�GH�SXEOLFLGDG�\�VH�UHJXODUiQ�SRU�OH\��
/D�OH\�TXH�HVWDEOH]FD�ORV�SURFHGLPLHQWRV��PHGLRV�GH�FRQWURO�\�ODV�GHPiV�
UHJXODFLRQHV�SDUD�OD�DSOLFDFLyQ�GH�HVWH�DUWtFXOR��UHTXHULUi��SDUD�VX�
DSUREDFLyQ�\�UHIRUPD��HO�YRWR�GH�GRV�WHUFLRV�GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD�/HJLVODWLYD��
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXOLR�������
�
$UWtFXOR������3DUD�OD�GLVFXVLyQ�\�DSUREDFLyQ�GH�SUR\HFWRV�GH�OH\�UHODWLYRV�D�
PDWHULDV�HOHFWRUDOHV��OD�$VDPEOHD�/HJLVODWLYD�GHEHUi�FRQVXOWDU�DO�7ULEXQDO�
6XSUHPR�GH�(OHFFLRQHV��SDUD�DSDUWDUVH�GH�VX�RSLQLyQ�VH�QHFHVLWDUi�HO�YRWR�
GH�ODV�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO�GH�VXV�PLHPEURV���
'HQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�\�ORV�FXDWUR�SRVWHULRUHV�D�OD�FHOHEUDFLyQ�
GH�XQD�HOHFFLyQ�SRSXODU��OD�$VDPEOHD�/HJLVODWLYD�QR�SRGUi��VLQ�HPEDUJR��
FRQYHUWLU�HQ�OH\HV�ORV�SUR\HFWRV�VREUH�GLFKDV�PDWHULDV�UHVSHFWR�GH�ORV�
FXDOHV�HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�VH�KXELHVH�PDQLIHVWDGR�HQ�
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GHVDFXHUGR���
�
$UWtFXOR������/RV�FLXGDGDQRV�WHQGUiQ�HO�GHUHFKR�GH�DJUXSDUVH�HQ�SDUWLGRV�
SDUD�LQWHUYHQLU�HQ�OD�SROtWLFD�QDFLRQDO��VLHPSUH�TXH�ORV�SDUWLGRV�VH�
FRPSURPHWDQ�HQ�VXV�SURJUDPDV�D�UHVSHWDU�HO�RUGHQ�FRQVWLWXFLRQDO�GH�OD�
5HS~EOLFD��/RV�SDUWLGRV�SROtWLFRV�H[SUHVDUiQ�HO�SOXUDOLVPR�SROtWLFR��
FRQFXUULUiQ�D�OD�IRUPDFLyQ�\�PDQLIHVWDFLyQ�GH�OD�YROXQWDG�SRSXODU�\�VHUiQ�
LQVWUXPHQWRV�IXQGDPHQWDOHV�SDUD�OD�SDUWLFLSDFLyQ�SROtWLFD��6X�FUHDFLyQ�\�HO�
HMHUFLFLR�GH�VX�DFWLYLGDG�VHUiQ�OLEUHV�GHQWUR�GHO�UHVSHWR�D�OD�&RQVWLWXFLyQ�\�OD�
OH\��6X�HVWUXFWXUD�LQWHUQD�\�IXQFLRQDPLHQWR�GHEHUiQ�VHU�GHPRFUiWLFRV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXOLR��������

&$3,78/2�,,,��
(O�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��

�
$UWtFXOR������/D�RUJDQL]DFLyQ��GLUHFFLyQ�\�YLJLODQFLD�GH�ORV�DFWRV�UHODWLYRV�DO�
VXIUDJLR��FRUUHVSRQGHQ�HQ�IRUPD�H[FOXVLYD�DO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV��HO�FXDO�JR]D�GH�LQGHSHQGHQFLD�HQ�HO�GHVHPSHxR�GH�VX�FRPHWLGR��
'HO�7ULEXQDO�GHSHQGHQ�ORV�GHPiV�RUJDQLVPRV�HOHFWRUDOHV��
�
$UWtFXOR�������(O�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�HVWDUi�LQWHJUDGR��
RUGLQDULDPHQWH�SRU�WUHV�0DJLVWUDGRV�SURSLHWDULRV�\�VHLV�VXSOHQWHV��
QRPEUDGRV�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�SRU�ORV�YRWRV�GH�QR�PHQRV�GH�
ORV�GRV�WHUFLRV�GHO�WRWDO�GH�VXV�PLHPEURV��'HEHUiQ�UHXQLU�LJXDOHV�
FRQGLFLRQHV�\�HVWDUiQ�VXMHWRV�D�ODV�PLVPDV�UHVSRQVDELOLGDGHV�TXH�ORV�
0DJLVWUDGRV�TXH�LQWHJUDQ�OD�&RUWH���
'HVGH�XQ�DxR�DQWHV�\�KDVWD�VHLV�PHVHV�GHVSXpV�GH�OD�FHOHEUDFLyQ�GH�ODV�
HOHFFLRQHV�JHQHUDOHV�SDUD�3UHVLGHQWH�GH�OD�5HS~EOLFD�R�'LSXWDGRV�D�OD�
$VDPEOHD�/HJLVODWLYD��HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�GHEHUi�DPSOLDUVH�
FRQ�GRV�GH�VXV�0DJLVWUDGRV�VXSOHQWHV�SDUD�IRUPDU��HQ�HVH�ODSVR��XQ�WULEXQDO�
GH�FLQFR�PLHPEURV���
/RV�0DJLVWUDGRV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�HVWDUiQ�VXMHWRV�D�ODV�
FRQGLFLRQHV�GH�WUDEDMR��HQ�OR�TXH�IXHUHQ�DSOLFDEOHV��\�DO�WLHPSR�PtQLPR�GH�
ODERU�GLDULD�TXH�LQGLTXH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�SDUD�ORV�
0DJLVWUDGRV�GH�OD�6DOD�GH�&DVDFLyQ��\�SHUFLELUiQ�ODV�UHPXQHUDFLRQHV�TXH�VH�
ILMHQ�SDUD�pVWRV���
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�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXQLR�GH�������
�
$UWtFXOR�������/RV�0DJLVWUDGRV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�
GXUDUiQ�HQ�VXV�FDUJRV�VHLV�DxRV��8Q�SURSLHWDULR�\�GRV�VXSOHQWHV�GHEHUiQ�VHU�
UHQRYDGRV�FDGD�GRV�DxRV��SHUR�SRGUiQ�VHU�UHHOHFWRV���
/RV�0DJLVWUDGRV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�JR]DUiQ�GH�ODV�
LQPXQLGDGHV�\�SUHUURJDWLYDV�TXH�FRUUHVSRQGHQ�D�ORV�PLHPEURV�GH�ORV�
6XSUHPRV�3RGHUHV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXQLR�GH�������
�
$UWtFXOR�������(O�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�WLHQH�ODV�VLJXLHQWHV�
IXQFLRQHV���
���&RQYRFDU�D�HOHFFLRQHV�SRSXODUHV���
���1RPEUDU�ORV�PLHPEURV�GH�ODV�-XQWDV�(OHFWRUDOHV��GH�DFXHUGR�FRQ�OD�OH\���
���,QWHUSUHWDU�HQ�IRUPD�H[FOXVLYD�\�REOLJDWRULD�ODV�GLVSRVLFLRQHV�
FRQVWLWXFLRQDOHV�\�OHJDOHV�UHIHUHQWHV�D�OD�PDWHULD�HOHFWRUDO���
���&RQRFHU�HQ�DO]DGD�GH�ODV�UHVROXFLRQHV�DSHODEOHV�TXH�GLFWHQ�HO�5HJLVWUR�
&LYLO�\�ODV�-XQWDV�(OHFWRUDOHV���
���,QYHVWLJDU�SRU�Vt�R�SRU�PHGLR�GH�GHOHJDGRV��\�SURQXQFLDUVH�FRQ�UHVSHFWR�
D�WRGD�GHQXQFLD�IRUPXODGD�SRU�ORV�SDUWLGRV�VREUH�SDUFLDOLGDG�SROtWLFD�GH�ORV�
VHUYLGRUHV�GHO�(VWDGR�HQ�HO�HMHUFLFLR�GH�VXV�FDUJRV��R�VREUH�DFWLYLGDGHV�
SROtWLFDV�GH�IXQFLRQDULRV�D�TXLHQHV�OHV�HVWp�SURKLELGR�HMHUFHUODV��/D�
GHFODUDWRULD�GH�FXOSDELOLGDG�TXH�SURQXQFLH�HO�7ULEXQDO�VHUi�FDXVD�REOLJDWRULD�
GH�GHVWLWXFLyQ�H�LQFDSDFLWDUi�DO�FXOSDEOH�SDUD�HMHUFHU�FDUJRV�S~EOLFRV�SRU�XQ�
SHUtRGR�QR�PHQRU�GH�GRV�DxRV��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�
SHQDOHV�TXH�SXGLHUHQ�H[LJtUVHOH��1R�REVWDQWH��VL�OD�LQYHVWLJDFLyQ�SUDFWLFDGD�
FRQWLHQH�FDUJRV�FRQWUD�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��0LQLVWURV�GH�*RELHUQR��
0LQLVWURV�'LSORPiWLFRV��&RQWUDORU�\�6XEFRQWUDORU�*HQHUDOHV�GH�OD�5HS~EOLFD��
R�0DJLVWUDGRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��HO�7ULEXQDO�VH�FRQFUHWDUi�D�
GDU�FXHQWD�D�OD�$VDPEOHD�/HJLVODWLYD�GHO�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ���
���'LFWDU��FRQ�UHVSHFWR�D�OD�IXHU]D�S~EOLFD��ODV�PHGLGDV�SHUWLQHQWHV�SDUD�
TXH�ORV�SURFHVRV�HOHFWRUDOHV�VH�GHVDUUROOHQ�HQ�FRQGLFLRQHV�GH�JDUDQWtDV�\�
OLEHUWDG�LUUHVWULFWDV��(Q�FDVR�GH�TXH�HVWp�GHFUHWDGR�HO�UHFOXWDPLHQWR�PLOLWDU��
SRGUi�LJXDOPHQWH�HO�7ULEXQDO�GLFWDU�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�QR�VH�
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HVWRUEH�HO�SURFHVR�HOHFWRUDO��D�ILQ�GH�TXH�WRGRV�ORV�FLXGDGDQRV�SXHGDQ�
HPLWLU�OLEUHPHQWH�VX�YRWR��(VWDV�PHGLGDV�ODV�KDUi�FXPSOLU�HO�WULEXQDO�SRU�Vt�R�
SRU�PHGLR�GH�ORV�GHOHJDGRV�TXH�GHVLJQH���
���(IHFWXDU�HO�HVFUXWLQLR�GHILQLWLYR�GH�ORV�VXIUDJLRV�HPLWLGRV�HQ�ODV�
HOHFFLRQHV�GH�3UHVLGHQWH�\�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD��'LSXWDGRV�D�OD�
$VDPEOHD�/HJLVODWLYD��PLHPEURV�GH�ODV�0XQLFLSDOLGDGHV�\�5HSUHVHQWDQWHV�D�
$VDPEOHDV�&RQVWLWX\HQWHV���
���+DFHU�OD�GHFODUDWRULD�GHILQLWLYD�GH�OD�HOHFFLyQ�GH�3UHVLGHQWH�\�
9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD��GHQWUR�GH�ORV�WUHLQWD�GtDV�VLJXLHQWHV�D�OD�
IHFKD�GH�OD�YRWDFLyQ�\�HQ�HO�SOD]R�TXH�OD�OH\�GHWHUPLQH��OD�GH�ORV�RWURV�
IXQFLRQDULRV�FLWDGRV�HQ�HO�LQFLVR�DQWHULRU���
���2UJDQL]DU��GLULJLU��ILVFDOL]DU��HVFUXWDU�\�GHFODUDU�ORV�UHVXOWDGRV�GH�ORV�
SURFHVRV�GH�UHIHUpQGXP��1R�SRGUi�FRQYRFDUVH�D�PiV�GH�XQ�UHIHUpQGXP�DO�
DxR��WDPSRFR�GXUDQWH�ORV�VHLV�PHVHV�DQWHULRUHV�QL�SRVWHULRUHV�D�OD�HOHFFLyQ�
SUHVLGHQFLDO��/RV�UHVXOWDGRV�VHUiQ�YLQFXODQWHV�SDUD�HO�(VWDGR�VL�SDUWLFLSD��DO�
PHQRV��HO�WUHLQWD�SRU�FLHQWR�������GH�ORV�FLXGDGDQRV�LQVFULWRV�HQ�HO�SDGUyQ�
HOHFWRUDO��SDUD�OD�OHJLVODFLyQ�RUGLQDULD��\�HO�FXDUHQWD�SRU�FLHQWR�������FRPR�
PtQLPR��SDUD�ODV�UHIRUPDV�SDUFLDOHV�GH�OD�&RQVWLWXFLyQ�\�ORV�DVXQWRV�TXH�
UHTXLHUDQ�DSUREDFLyQ�OHJLVODWLYD�SRU�PD\RUtD�FDOLILFDGD���5HIRUPD�
&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
����/DV�RWUDV�IXQFLRQHV�TXH�OH�HQFRPLHQGH�HVWD�&RQVWLWXFLyQ�R�ODV�OH\HV��
�
$UWtFXOR�������/DV�UHVROXFLRQHV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�QR�
WLHQHQ�UHFXUVR��VDOYR�OD�DFFLyQ�SRU�SUHYDULFDWR��
�
$UWtFXOR�������%DMR�OD�GHSHQGHQFLD�H[FOXVLYD�GHO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV�HVWi�HO�5HJLVWUR�&LYLO��FX\DV�IXQFLRQHV�VRQ���
���/OHYDU�HO�5HJLVWUR�&HQWUDO�GHO�(VWDGR�&LYLO�\�IRUPDU�ODV�OLVWDV�GH�HOHFWRUHV���
���5HVROYHU�ODV�VROLFLWXGHV�SDUD�DGTXLULU�\�UHFXSHUDU�OD�FDOLGDG�GH�
FRVWDUULFHQVH��DVt�FRPR�ORV�FDVRV�GH�SpUGLGD�GH�QDFLRQDOLGDG��HMHFXWDU�ODV�
VHQWHQFLDV�MXGLFLDOHV�TXH�VXVSHQGDQ�OD�FLXGDGDQtD�\�UHVROYHU�ODV�JHVWLRQHV�
SDUD�UHFREUDUOD��/DV�UHVROXFLRQHV�TXH�GLFWH�HO�5HJLVWUR�&LYLO�GH�FRQIRUPLGDG�
FRQ�ODV�DWULEXFLRQHV�D�TXH�VH�UHILHUH�HVWH�LQFLVR��VRQ�DSHODEOHV�DQWH�HO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV���
���([SHGLU�ODV�FpGXODV�GH�LGHQWLGDG���
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���/DV�GHPiV�DWULEXFLRQHV�TXH�OH�VHxDOHQ�HVWD�&RQVWLWXFLyQ�\�ODV�OH\HV��
�

7,78/2�,;��
(O�32'(5�/(*,6/$7,92�

�
&$3,78/2�,��

2UJDQL]DFLyQ�GH�OD�$VDPEOHD�/HJLVODWLYD�
�

$UWtFXOR�������/D�SRWHVWDG�GH�OHJLVODU�UHVLGH�HQ�HO�SXHEOR��HO�FXDO�OD�GHOHJD�
HQ�OD�$VDPEOHD�/HJLVODWLYD�SRU�PHGLR�GHO�VXIUDJLR��7DO�SRWHVWDG�QR�SRGUi�VHU�
UHQXQFLDGD�QL�HVWDU�VXMHWD�D�OLPLWDFLRQHV�PHGLDQWH�QLQJ~Q�FRQYHQLR�QL�
FRQWUDWR��GLUHFWD�QL�LQGLUHFWDPHQWH��VDOYR�SRU�ORV�WUDWDGRV��FRQIRUPH�D�ORV�
SULQFLSLRV�GHO�'HUHFKR�,QWHUQDFLRQDO��
(O�SXHEOR�WDPELpQ�SRGUi�HMHUFHU�HVWD�SRWHVWDG�PHGLDQWH�HO�UHIHUpQGXP��
SDUD�DSUREDU�R�GHURJDU�OH\HV�\�UHIRUPDV�SDUFLDOHV�GH�OD�&RQVWLWXFLyQ��
FXDQGR�OR�FRQYRTXH�DO�PHQRV�XQ�FLQFR�SRU�FLHQWR������GH�ORV�FLXGDGDQRV�
LQVFULWRV�HQ�HO�SDGUyQ�HOHFWRUDO��OD�$VDPEOHD�/HJLVODWLYD��PHGLDQWH�OD�
DSUREDFLyQ�GH�ODV�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO�GH�VXV�PLHPEURV��R�HO�3RGHU�
(MHFXWLYR�MXQWR�FRQ�OD�PD\RUtD�DEVROXWD�GH�OD�WRWDOLGDG�GH�ORV�PLHPEURV�GH�
OD�$VDPEOHD�/HJLVODWLYD��
(O�UHIHUpQGXP�QR�SURFHGHUi�VL�ORV�SUR\HFWRV�VRQ�UHODWLYRV�D�PDWHULD�
SUHVXSXHVWDULD��WULEXWDULD��ILVFDO��PRQHWDULD��FUHGLWLFLD��GH�SHQVLRQHV��
VHJXULGDG��DSUREDFLyQ�GH�HPSUpVWLWRV�\�FRQWUDWRV�R�DFWRV�GH�QDWXUDOH]D�
DGPLQLVWUDWLYD��
(VWH�LQVWLWXWR�VHUi�UHJXODGR�SRU�OH\��DSUREDGD�SRU�ODV�GRV�WHUFHUDV�SDUWHV�GH�
OD�WRWDOLGDG�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�/HJLVODWLYD��
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR�������/RV�'LSXWDGRV�WLHQHQ�HVH�FDUiFWHU�SRU�OD�1DFLyQ�\�VHUiQ�
HOHJLGRV�SRU�SURYLQFLDV���
/D�$VDPEOHD�VH�FRPSRQH�GH�FLQFXHQWD�\�VLHWH�'LSXWDGRV��&DGD�YH]�TXH�VH�
UHDOLFH�XQ�FHQVR�JHQHUDO�GH�SREODFLyQ��HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�
DVLJQDUi�D�ODV�SURYLQFLDV�ODV�GLSXWDFLRQHV��HQ�SURSRUFLyQ�D�OD�SREODFLyQ�GH�
FDGD�XQD�GH�HOODV���
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�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR�������/RV�'LSXWDGRV�GXUDUiQ�HQ�VXV�FDUJRV�FXDWUR�DxRV�\�QR�
SRGUiQ�VHU�UHHOHFWRV�HQ�IRUPD�VXFHVLYD��
�
$UWtFXOR�������3DUD�VHU�'LSXWDGR�VH�UHTXLHUH���
���6HU�FLXGDGDQR�HQ�HMHUFLFLR���
���6HU�FRVWDUULFHQVH�SRU�QDFLPLHQWR��R�SRU�QDWXUDOL]DFLyQ�FRQ�GLH]�DxRV�GH�
UHVLGLU�HQ�HO�SDtV�GHVSXpV�GH�KDEHU�REWHQLGR�OD�QDFLRQDOLGDG���
���+DEHU�FXPSOLGR�YHLQWL~Q�DxRV�GH�HGDG��
�
$UWtFXOR�������1R�SXHGHQ�VHU�HOHJLGRV�'LSXWDGRV��QL�LQVFULWRV�FRPR�
FDQGLGDWRV�SDUD�HVD�IXQFLyQ���
���(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�R�TXLHQ�OR�VXVWLWX\D�HQ�HO�HMHUFLFLR�GH�OD�
3UHVLGHQFLD�DO�WLHPSR�GH�OD�HOHFFLyQ���
���/RV�0LQLVWURV�GH�*RELHUQR���
���/RV�0DJLVWUDGRV�SURSLHWDULRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD���
���/RV�0DJLVWUDGRV�SURSLHWDULRV�\�VXSOHQWHV�GHO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV��\�HO�'LUHFWRU�GHO�5HJLVWUR�&LYLO���
���/RV�PLOLWDUHV�HQ�VHUYLFLR�DFWLYR���
���/RV�TXH�HMHU]DQ�MXULVGLFFLyQ��DXWRULGDG�FLYLO�R�GH�SROLFtD��H[WHQVLYD�D�XQD�
SURYLQFLD���
���/RV�JHUHQWHV�GH�ODV�LQVWLWXFLRQHV�DXWyQRPDV���
���/RV�SDULHQWHV�GH�TXLHQ�HMHU]D�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�KDVWD�HO�
VHJXQGR�JUDGR�FRQVDQJXLQLGDG�R�DILQLGDG��LQFOXVLYH���
(VWDV�LQFRPSDWLELOLGDGHV�DIHFWDUiQ�D�TXLHQHV�GHVHPSHxHQ�ORV�FDUJRV�
LQGLFDGRV�GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD�HOHFFLyQ��
�
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$UWtFXOR�������(O�'LSXWDGR�QR�HV�UHVSRQVDEOH�SRU�ODV�RSLQLRQHV�TXH�HPLWD�
HQ�OD�$VDPEOHD��'XUDQWH�ODV�VHVLRQHV�QR�SRGUi�VHU�DUUHVWDGR�SRU�FDXVD�FLYLO��
VDOYR�DXWRUL]DFLyQ�GH�OD�$VDPEOHD�R�TXH�HO�'LSXWDGR�OR�FRQVLHQWD���
'HVGH�TXH�VHD�GHFODUDGR�HOHFWR�SURSLHWDULR�R�VXSOHQWH��KDVWD�TXH�WHUPLQH�
VX�SHUtRGR�OHJDO��QR�SRGUi�VHU�SULYDGR�GH�VX�OLEHUWDG�SRU�PRWLYR�SHQDO��VLQR�
FXDQGR�SUHYLDPHQWH�KD\D�VLGR�VXVSHQGLGR�SRU�OD�$VDPEOHD��(VWD�LQPXQLGDG�
QR�VXUWH�HIHFWR�HQ�HO�FDVR�GH�IODJUDQWH�GHOLWR��R�FXDQGR�HO�'LSXWDGR�OD�
UHQXQFLH��6LQ�HPEDUJR��HO�'LSXWDGR�TXH�KD\D�VLGR�GHWHQLGR�SRU�IODJUDQWH�
GHOLWR��VHUi�SXHVWR�HQ�OLEHUWDG�VL�OD�$VDPEOHD�OR�RUGHQDUH��
�
$UWtFXOR�������1LQJ~Q�'LSXWDGR�SRGUi�DFHSWDU��GHVSXpV�GH�MXUDPHQWDGR��
EDMR�SHQD�GH�SHUGHU�VX�FUHGHQFLDO��FDUJR�R�HPSOHR�GH�ORV�RWURV�3RGHUHV�GHO�
(VWDGR�R�GH�ODV�LQVWLWXFLRQHV�DXWyQRPDV��VDOYR�FXDQGR�VH�WUDWH�GH�XQ�
0LQLVWHULR�GH�*RELHUQR��(Q�HVWH�FDVR�VH�UHLQFRUSRUDUi�D�OD�$VDPEOHD�DO�FHVDU�
HQ�VXV�IXQFLRQHV���
(VWD�SURKLELFLyQ�QR�ULJH�SDUD�ORV�TXH�VHDQ�OODPDGRV�D�IRUPDU�SDUWH�GH�
GHOHJDFLRQHV�LQWHUQDFLRQDOHV��QL�SDUD�ORV�TXH�GHVHPSHxDQ�FDUJRV�HQ�
LQVWLWXFLRQHV�GH�EHQHILFHQFLD��R�FDWHGUiWLFRV�GH�OD�8QLYHUVLGDG�GH�&RVWD�5LFD�
R�HQ�RWUDV�LQVWLWXFLRQHV�GH�HQVHxDQ]D�VXSHULRU�GHO�(VWDGR���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR�������/D�IXQFLyQ�OHJLVODWLYD�HV�WDPELpQ�LQFRPSDWLEOH�FRQ�HO�
HMHUFLFLR�GH�WRGR�RWUR�FDUJR�S~EOLFR�GH�HOHFFLyQ�SRSXODU���
/RV�'LSXWDGRV�QR�SXHGHQ�FHOHEUDU��QL�GLUHFWD�QL�LQGLUHFWDPHQWH��R�SRU�
UHSUHVHQWDFLyQ��FRQWUDWR�DOJXQR�FRQ�HO�(VWDGR��QL�REWHQHU�FRQFHVLyQ�GH�
ELHQHV�S~EOLFRV�TXH�LPSOLTXH�SULYLOHJLR��QL�LQWHUYHQLU�FRPR�GLUHFWRUHV��
DGPLQLVWUDWLYRV�R�JHUHQWHV�HQ�HPSUHVDV�TXH�FRQWUDWHQ�FRQ�HO�(VWDGR��REUDV��
VXPLQLVWURV�R�H[SORWDFLyQ�GH�VHUYLFLRV�S~EOLFRV���
/D�YLRODFLyQ�D�FXDOTXLHUD�GH�ODV�SURKLELFLRQHV�FRQVLJQDGDV�HQ�HVWH�DUWtFXOR�R�
HQ�HO�DQWHULRU��SURGXFLUi�OD�SpUGLGD�GH�OD�FUHGHQFLDO�GH�'LSXWDGR��/R�PLVPR�
RFXUULUi�VL�HQ�HO�HMHUFLFLR�GH�XQ�0LQLVWHULR�GH�*RELHUQR��HO�'LSXWDGR�
LQFXUULHUH�HQ�DOJXQD�GH�HVDV�SURKLELFLRQHV��
�
$UWtFXOR�������/D�OH\�ILMDUi�OD�DVLJQDFLyQ�\�ODV�D\XGDV�WpFQLFDV�\�
DGPLQLVWUDWLYDV�TXH�VH�DFRUGDUHQ�SDUD�ORV�GLSXWDGRV���
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�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR�������/D�$VDPEOHD�UHVLGLUi�HQ�OD�FDSLWDO�GH�OD�5HS~EOLFD��\�WDQWR�
SDUD�WUDVODGDU�VX�DVLHQWR�D�RWUR�OXJDU�FRPR�SDUD�VXVSHQGHU�VXV�VHVLRQHV�SRU�
WLHPSR�GHWHUPLQDGR��VH�UHTXHULUiQ�GRV�WHUFLRV�GH�YRWRV�GHO�WRWDO�GH�VXV�
PLHPEURV��
�
$UWtFXOR�������/D�$VDPEOHD�HOHJLUi�VX�'LUHFWRULR�DO�LQLFLDU�FDGD�OHJLVODWXUD���
(O�3UHVLGHQWH�\�HO�9LFHSUHVLGHQWH�KDQ�GH�UHXQLU�ODV�PLVPDV�FRQGLFLRQHV�
H[LJLGDV�SDUD�VHU�3UHVLGHQWH�GH�OD�5HS~EOLFD��(O�3UHVLGHQWH�GH�OD�$VDPEOHD�
SUHVWDUi�HO�MXUDPHQWR�DQWH�pVWD�\�ORV�'LSXWDGRV�DQWH�HO�3UHVLGHQWH��
�
$UWtFXOR�������/D�$VDPEOHD�/HJLVODWLYD�VH�UHXQLUi�FDGD�DxR�HO�GtD�SULPHUR�
GH�PD\R��DXQ�FXDQGR�QR�KD\D�VLGR�FRQYRFDGD��\�VXV�VHVLRQHV�RUGLQDULDV�
GXUDUiQ�VHLV�PHVHV��GLYLGLGDV�HQ�GRV�SHUtRGRV��GHO�SULPHUR�GH�PD\R�DO�
WUHLQWD�\�XQR�GH�MXOLR��\�GHO�SULPHUR�GH�VHWLHPEUH�DO�WUHLQWD�GH�QRYLHPEUH���
8QD�OHJLVODWXUD�FRPSUHQGH�ODV�VHVLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�
FHOHEUDGDV�HQWUH�HO�SULPHUR�GH�PD\R�\�HO�WUHLQWD�GH�DEULO�VLJXLHQWH��
�
$UWtFXOR�������/D�$VDPEOHD�QR�SRGUi�HIHFWXDU�VXV�VHVLRQHV�VLQ�OD�
FRQFXUUHQFLD�GH�GRV�WHUFLRV�GHO�WRWDO�GH�VXV�PLHPEURV���
6L�HQ�HO�GtD�VHxDODGR�IXHUH�LPSRVLEOH�LQLFLDU�ODV�VHVLRQHV��R�VL�DELHUWDV�QR�
SXGLHUHQ�FRQWLQXDUVH�SRU�IDOWD�GH�TXyUXP��ORV�PLHPEURV�SUHVHQWHV�
FRQPLQDUiQ�D�ORV�DXVHQWHV��EDMR�ODV�VDQFLRQHV�TXH�HVWDEOH]FD�HO�
5HJODPHQWR��SDUD�TXH�FRQFXUUDQ��\�OD�$VDPEOHD�DEULUi�R�FRQWLQXDUi�ODV�
VHVLRQHV�FXDQGR�VH�UH~QD�HO�Q~PHUR�UHTXHULGR���
/DV�VHVLRQHV�VHUiQ�S~EOLFDV�VDOYR�TXH�SRU�UD]RQHV�PX\�FDOLILFDGDV�\�GH�
FRQYHQLHQFLD�JHQHUDO�VH�DFXHUGH�TXH�VHDQ�VHFUHWDV�SRU�YRWDFLyQ�QR�PHQRU�
GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�'LSXWDGRV�SUHVHQWHV��
�
$UWtFXOR�������(O�3RGHU�(MHFXWLYR�SRGUi�FRQYRFDU�D�OD�$VDPEOHD�/HJLVODWLYD�
D�VHVLRQHV�H[WUDRUGLQDULDV��(Q�pVWDV�QR�VH�FRQRFHUi�GH�PDWHULDV�GLVWLQWDV�D�
ODV�H[SUHVDGDV�HQ�HO�GHFUHWR�GH�FRQYRFDWRULD��H[FHSWR�TXH�VH�WUDWH�GHO�
QRPEUDPLHQWR�GH�IXQFLRQDULRV�TXH�FRUUHVSRQGD�KDFHU�D�OD�$VDPEOHD��R�GH�
ODV�UHIRUPDV�OHJDOHV�TXH�IXHUHQ�LQGLVSHQVDEOHV�DO�UHVROYHU�ORV�DVXQWRV�
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VRPHWLGRV�D�VX�FRQRFLPLHQWR��
�
$UWtFXOR�������/DV�UHVROXFLRQHV�GH�OD�$VDPEOHD�VH�WRPDUiQ�SRU�PD\RUtD�
DEVROXWD�GH�YRWRV�SUHVHQWHV��H[FHSWR�HQ�ORV�FDVRV�HQ�TXH�HVWD�&RQVWLWXFLyQ�
H[LMD�XQD�YRWDFLyQ�PD\RU��
�
$UWtFXOR�������(O�3RGHU�(MHFXWLYR�SRQGUi�D�OD�RUGHQ�GH�OD�$VDPEOHD�
/HJLVODWLYD��OD�IXHU]D�GH�SROLFtD�TXH�VROLFLWH�HO�3UHVLGHQWH�GH�DTXpOOD���
�

&$3,78/2�,,��
$WULEXFLRQHV�GH�OD�$VDPEOHD�/HJLVODWLYD��

�
$UWtFXOR�������$GHPiV�GH�ODV�RWUDV�DWULEXFLRQHV�TXH�OH�FRQILHUH�HVWD�
&RQVWLWXFLyQ��FRUUHVSRQGH�H[FOXVLYDPHQWH�D�OD�$VDPEOHD�/HJLVODWLYD���
���'LFWDU�ODV�OH\HV��UHIRUPDUODV��GHURJDUODV�\�GDUOHV�LQWHUSUHWDFLyQ�DXWpQWLFD��
VDOYR�OR�GLFKR�HQ�HO�FDStWXOR�UHIHUHQWH�DO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV���
���'HVLJQDU�HO�UHFLQWR�GH�VXV�VHVLRQHV��DEULU�\�FHUUDU�pVWDV��VXVSHQGHUODV�\�
FRQWLQXDUODV�FXDQGR�DVt�OR�DFRUGDUH���
���1RPEUDU�ORV�0DJLVWUDGRV�SURSLHWDULRV�\�VXSOHQWHV�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD���
���$SUREDU�R�LPSUREDU�ORV�FRQYHQLRV�LQWHUQDFLRQDOHV��WUDWDGRV�S~EOLFRV�\�
FRQFRUGDWRV���
/RV�WUDWDGRV�S~EOLFRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV��TXH�DWULEX\DQ�R�
WUDQVILHUDQ�GHWHUPLQDGDV�FRPSHWHQFLDV�D�XQ�RUGHQDPLHQWR�MXUtGLFR�
FRPXQLWDULR��FRQ�HO�SURSyVLWR�GH�UHDOL]DU�REMHWLYRV�UHJLRQDOHV�\�FRPXQHV��
UHTXHULUiQ�OD�DSUREDFLyQ�GH�OD�$VDPEOHD�/HJLVODWLYD��SRU�YRWDFLyQ�QR�PHQRU�
GH�ORV�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV���
1R�UHTXHULUiQ�DSUREDFLyQ�OHJLVODWLYD�ORV�SURWRFRORV�GH�PHQRU�UDQJR��
GHULYDGRV�GH�WUDWDGRV�S~EOLFRV�R�FRQYHQLRV�LQWHUQDFLRQDOHV�DSUREDGRV�SRU�OD�
$VDPEOHD��FXDQGR�HVWRV�LQVWUXPHQWRV�DXWRULFHQ�GH�PRGR�H[SUHVR�WDO�
GHULYDFLyQ���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH��������
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���'DU�R�QR�VX�DVHQWLPLHQWR�SDUD�HO�LQJUHVR�GH�WURSDV�H[WUDQMHUDV�DO�
WHUULWRULR�QDFLRQDO�\�SDUD�OD�SHUPDQHQFLD�GH�QDYHV�GH�JXHUUD�HQ�ORV�SXHUWRV�
\�DHUyGURPRV���
���$XWRUL]DU�DO�3RGHU�(MHFXWLYR�SDUD�GHFODUDU�HO�HVWDGR�GH�GHIHQVD�QDFLRQDO�
\�SDUD�FRQFHUWDU�OD�SD]���
���6XVSHQGHU�SRU�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�
VXV�PLHPEURV��HQ�FDVR�GH�HYLGHQWH�QHFHVLGDG�S~EOLFD��ORV�GHUHFKRV�\�
JDUDQWtDV�LQGLYLGXDOHV�FRQVLJQDGRV�HQ�ORV�DUWtFXORV����������������������������
\����GH�HVWD�&RQVWLWXFLyQ��(VWD�VXVSHQVLyQ�SRGUi�VHU�GH�WRGRV�R�GH�DOJXQRV�
GHUHFKRV�\�JDUDQWtDV��SDUD�OD�WRWDOLGDG�R�SDUWH�GHO�WHUULWRULR��\�KDVWD�SRU�
WUHLQWD�GtDV��GXUDQWH�HOOD�\�UHVSHFWR�GH�ODV�SHUVRQDV��HO�3RGHU�(MHFXWLYR�VyOR�
SRGUi�RUGHQDU�VX�GHWHQFLyQ�HQ�HVWDEOHFLPLHQWRV�QR�GHVWLQDGRV�D�UHRV�
FRPXQHV�R�GHFUHWDU�VX�FRQILQDPLHQWR�HQ�OXJDUHV�KDELWDGRV���
'HEHUi�WDPELpQ�GDU�FXHQWD�D�OD�$VDPEOHD�HQ�VX�SUy[LPD�UHXQLyQ�GH�ODV�
PHGLGDV�WRPDGDV�SDUD�VDOYDU�HO�RUGHQ�S~EOLFR�R�PDQWHQHU�OD�VHJXULGDG�GHO�
(VWDGR��(Q�QLQJ~Q�FDVR�SRGUiQ�VXVSHQGHUVH�GHUHFKRV�R�JDUDQWtDV�
LQGLYLGXDOHV�QR�FRQVLJQDGRV�HQ�HVWH�LQFLVR���
���5HFLELU�HO�MXUDPHQWR�GH�OH\�\�FRQRFHU�GH�ODV�UHQXQFLDV�GH�ORV�PLHPEURV�
GH�ORV�6XSUHPRV�3RGHUHV��FRQ�H[FHSFLyQ�GH�ORV�0LQLVWURV�GH�*RELHUQR��
UHVROYHU�ODV�GXGDV�TXH�RFXUUDQ�HQ�FDVR�GH�LQFDSDFLGDG�ItVLFD�R�PHQWDO�GH�
TXLHQ�HMHU]D�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD��\�GHFODUDU�VL�GHEH�OODPDUVH�DO�
HMHUFLFLR�GHO�3RGHU�D�TXLHQ�GHED�VXVWLWXLUOR���
���$GPLWLU�R�QR�ODV�DFXVDFLRQHV�TXH�VH�LQWHUSRQJDQ�FRQWUD�TXLHQ�HMHU]D�OD�
3UHVLGHQFLD�GH�OD�5HS~EOLFD��9LFHSUHVLGHQWHV��PLHPEURV�GH�ORV�6XSUHPRV�
3RGHUHV�\�0LQLVWURV�'LSORPiWLFRV��GHFODUDQGR�SRU�GRV�WHUFHUDV�SDUWHV�GH�
YRWRV�GHO�WRWDO�GH�OD�$VDPEOHD�VL�KD\�R�QR�OXJDU�D�IRUPDFLyQ�GH�FDXVD�FRQWUD�
HOORV��SRQLpQGRORV��HQ�FDVR�DILUPDWLYR��D�GLVSRVLFLyQ�GH�OD�&RUWH�6XSUHPD�GH�
-XVWLFLD�SDUD�VX�MX]JDPLHQWR���
����'HFUHWDU�OD�VXVSHQVLyQ�GH�FXDOTXLHUD�GH�ORV�IXQFLRQDULRV�TXH�VH�
PHQFLRQDQ�HQ�HO�LQFLVR�DQWHULRU��FXDQGR�KD\D�GH�SURFHGHUVH�FRQWUD�HOORV�SRU�
GHOLWRV�FRPXQHV���
����'LFWDU�ORV�SUHVXSXHVWRV�RUGLQDULRV�\�H[WUDRUGLQDULRV�GH�OD�5HS~EOLFD���
����1RPEUDU�DO�&RQWUDORU�\�6XEFRQWUDORU�*HQHUDOHV�GH�OD�5HS~EOLFD���
����(VWDEOHFHU�ORV�LPSXHVWRV�\�FRQWULEXFLRQHV�QDFLRQDOHV��\�DXWRUL]DU�ORV�
PXQLFLSDOHV���
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����'HFUHWDU�OD�HQDMHQDFLyQ�R�OD�DSOLFDFLyQ�D�XVRV�S~EOLFRV�GH�ORV�ELHQHV�
SURSLRV�GH�OD�1DFLyQ���
1R�SRGUiQ�VDOLU�GHILQLWLYDPHQWH�GHO�GRPLQLR�GHO�(VWDGR���
D��/DV�IXHU]DV�TXH�SXHGDQ�REWHQHUVH�GH�ODV�DJXDV�GHO�GRPLQLR�S~EOLFR�HQ�HO�
WHUULWRULR�QDFLRQDO���
E��/RV�\DFLPLHQWRV�GH�FDUEyQ��ODV�IXHQWHV�\�GHSyVLWRV�GH�SHWUyOHR��\�
FXDOHVTXLHUD�RWUDV�VXVWDQFLDV�KLGURFDUEXUDGDV��DVt�FRPR�ORV�GHSyVLWRV�GH�
PLQHUDOHV�UDGLDFWLYRV�H[LVWHQWHV�HQ�HO�WHUULWRULR�QDFLRQDO���
F��/RV�VHUYLFLRV�LQDOiPEULFRV���
/RV�ELHQHV�PHQFLRQDGRV�HQ�ORV�DSDUWHV�D���E��\�F��DQWHULRUHV�VyOR�SRGUiQ�VHU�
H[SORWDGRV�SRU�OD�DGPLQLVWUDFLyQ�S~EOLFD�R�SRU�SDUWLFXODUHV��GH�DFXHUGR�FRQ�
OD�OH\�R�PHGLDQWH�FRQFHVLyQ�HVSHFLDO�RWRUJDGD�SRU�WLHPSR�OLPLWDGR�\�FRQ�
DUUHJOR�D�ODV�FRQGLFLRQHV�\�HVWLSXODFLRQHV�TXH�HVWDEOH]FD�OD�$VDPEOHD�
/HJLVODWLYD���
/RV�IHUURFDUULOHV��PXHOOHV�\�DHURSXHUWRV�QDFLRQDOHV��HVWRV�~OWLPRV�PLHQWUDV�
VH�HQFXHQWUHQ�HQ�VHUYLFLR��QR�SRGUiQ�VHU�HQDMHQDGRV��DUUHQGDGRV�QL�
JUDYDGRV��GLUHFWD�R�LQGLUHFWDPHQWH��QL�VDOLU�HQ�IRUPD�DOJXQD�GHO�GRPLQLR�\�
FRQWURO�GHO�(VWDGR���
����$SUREDU�R�LPSUREDU�ORV�HPSUpVWLWRV�R�FRQYHQLRV�VLPLODUHV�TXH�VH�
UHODFLRQHQ�FRQ�HO�FUpGLWR�S~EOLFR��FHOHEUDGRV�SRU�HO�3RGHU�(MHFXWLYR���
3DUD�HIHFWXDU�OD�FRQWUDWDFLyQ�GH�HPSUpVWLWRV�HQ�HO�H[WHULRU�R�GH�DTXpOORV�
TXH��DXQTXH�FRQYHQLGRV�HQ�HO�SDtV��KD\DQ�GH�VHU�ILQDQFLDGRV�FRQ�FDSLWDO�
H[WUDQMHUR��HV�SUHFLVR�TXH�HO�UHVSHFWLYR�SUR\HFWR�VHD�DSUREDGR�SRU�ODV�GRV�
WHUFHUDV�SDUWHV�GHO�WRWDO�GH�ORV�YRWRV�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�
/HJLVODWLYD���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH��������
����&RQFHGHU�OD�FLXGDGDQtD�KRQRUtILFD�SRU�VHUYLFLRV�QRWDEOHV�SUHVWDGRV�D�OD�
5HS~EOLFD��\�GHFUHWDU�KRQRUHV�D�OD�PHPRULD�GH�ODV�SHUVRQDV�FX\DV�
DFWXDFLRQHV�HPLQHQWHV�ODV�KXELHUDQ�KHFKR�DFUHHGRUDV�D�HVDV�GLVWLQFLRQHV���
����'HWHUPLQDU�OD�OH\�GH�OD�XQLGDG�PRQHWDULD�\�OHJLVODU�VREUH�OD�PRQHGD��HO�
FUpGLWR��ODV�SHVDV�\�PHGLGDV��3DUD�GHWHUPLQDU�OD�OH\�GH�OD�XQLGDG�PRQHWDULD��
OD�$VDPEOHD�GHEHUi�UHFDEDU�SUHYLDPHQWH�OD�RSLQLyQ�GHO�RUJDQLVPR�WpFQLFR�
HQFDUJDGR�GH�OD�UHJXODFLyQ�PRQHWDULD���
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����3URPRYHU�HO�SURJUHVR�GH�ODV�FLHQFLDV�\�GH�ODV�DUWHV�\�DVHJXUDU�SRU�
WLHPSR�OLPLWDGR��D�ORV�DXWRUHV�H�LQYHQWRUHV��OD�SURSLHGDG�GH�VXV�UHVSHFWLYDV�
REUDV�H�LQYHQFLRQHV���
����&UHDU�HVWDEOHFLPLHQWRV�SDUD�OD�HQVHxDQ]D�\�SURJUHVR�GH�ODV�FLHQFLDV�\�
GH�ODV�DUWHV��VHxDOiQGROHV�UHQWDV�SDUD�VX�VRVWHQLPLHQWR�\�HVSHFLDOPHQWH�
SURFXUDU�OD�JHQHUDOL]DFLyQ�GH�OD�HQVHxDQ]D�SULPDULD���
����&UHDU�ORV�7ULEXQDOHV�GH�-XVWLFLD�\�ORV�GHPiV�RUJDQLVPRV�SDUD�HO�VHUYLFLR�
QDFLRQDO���
����2WRUJDU�SRU�YRWDFLyQ�QR�PHQRU�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�OD�
WRWDOLGDG�GH�VXV�PLHPEURV��DPQLVWtD�H�LQGXOWR�JHQHUDOHV�SRU�GHOLWRV�SROtWLFRV��
FRQ�H[FHSFLyQ�GH�ORV�HOHFWRUDOHV��UHVSHFWR�GH�ORV�FXDOHV�QR�FDEH�QLQJXQD�
JUDFLD���
����'DUVH�HO�5HJODPHQWR�SDUD�VX�UpJLPHQ�LQWHULRU��HO�FXDO��XQD�YH]�
DGRSWDGR��QR�VH�SRGUi�PRGLILFDU�VLQR�SRU�YRWDFLyQ�QR�PHQRU�GH�ODV�GRV�
WHUFHUDV�SDUWHV�GHO�WRWDO�GH�VXV�PLHPEURV���
����1RPEUDU�&RPLVLRQHV�GH�VX�VHQR�SDUD�TXH�LQYHVWLJXHQ�FXDOTXLHU�DVXQWR�
TXH�OD�$VDPEOHD�OHV�HQFRPLHQGH��\�ULQGDQ�HO�LQIRUPH�FRUUHVSRQGLHQWH���
/DV�&RPLVLRQHV�WHQGUiQ�OLEUH�DFFHVR�D�WRGDV�ODV�GHSHQGHQFLDV�RILFLDOHV�SDUD�
UHDOL]DU�ODV�LQYHVWLJDFLRQHV�\�UHFDEDU�ORV�GDWRV�TXH�MX]JXHQ�QHFHVDULRV��
3RGUiQ�UHFLELU�WRGD�FODVH�GH�SUXHEDV�\�KDFHU�FRPSDUHFHU�DQWH�VL�D�FXDOTXLHU�
SHUVRQD��FRQ�HO�REMHWR�GH�LQWHUURJDUOD���
����)RUPXODU�LQWHUSHODFLRQHV�D�ORV�0LQLVWURV�GH�*RELHUQR��\�DGHPiV��SRU�
GRV�WHUFLRV�GH�YRWRV�SUHVHQWHV��FHQVXUDU�D�ORV�PLVPRV�IXQFLRQDULRV��FXDQGR�
D�MXLFLR�GH�OD�$VDPEOHD�IXHUHQ�FXOSDEOHV�GH�DFWRV�LQFRQVWLWXFLRQDOHV�R�
LOHJDOHV��R�GH�HUURUHV�JUDYHV�TXH�KD\DQ�FDXVDGR�R�SXHGDQ�FDXVDU�SHUMXLFLR�
HYLGHQWH�D�ORV�LQWHUHVHV�S~EOLFRV���
6H�H[FHSW~DQ�GH�DPERV�FDVRV��ORV�DVXQWRV�HQ�WUDPLWDFLyQ�GH�FDUiFWHU�
GLSORPiWLFR�R�TXH�VH�UHILHUDQ�D�RSHUDFLRQHV�PLOLWDUHV�SHQGLHQWHV��
�
$UWtFXOR�������(V�SURKLELGR�D�OD�$VDPEOHD�GDU�YRWRV�GH�DSODXVR�UHVSHFWR�
GH�DFWRV�RILFLDOHV��DVt�FRPR�UHFRQRFHU�D�FDUJR�GHO�7HVRUR�3~EOLFR�
REOLJDFLRQHV�TXH�QR�KD\DQ�VLGR�SUHYLDPHQWH�GHFODUDGDV�SRU�HO�3RGHU�
-XGLFLDO��R�DFHSWDGDV�SRU�HO�3RGHU�(MHFXWLYR��R�FRQFHGHU�EHFDV��SHQVLRQHV��
MXELODFLRQHV�R�JUDWLILFDFLRQHV��
�
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&$3,78/2�,,,��
)RUPDFLyQ�GH�ODV�/H\HV��

�
$UWtFXOR�������'XUDQWH�ODV�VHVLRQHV�RUGLQDULDV��OD�LQLFLDWLYD�SDUD�IRUPDU�ODV�
OH\HV�OH�FRUUHVSRQGH�D�FXDOTXLHU�PLHPEUR�GH�OD�$VDPEOHD�/HJLVODWLYD��DO�
3RGHU�(MHFXWLYR��SRU�PHGLR�GH�ORV�PLQLVWURV�GH�*RELHUQR�\�DO�FLQFR�SRU�
FLHQWR������FRPR�PtQLPR��GH�ORV�FLXGDGDQRV�LQVFULWRV�HQ�HO�SDGUyQ�
HOHFWRUDO��VL�HO�SUR\HFWR�HV�GH�LQLFLDWLYD�SRSXODU��
/D�LQLFLDWLYD�SRSXODU�QR�SURFHGHUi�FXDQGR�VH�WUDWH�GH�SUR\HFWRV�UHODWLYRV�D�
PDWHULD�SUHVXSXHVWDULD��WULEXWDULD��ILVFDO��GH�DSUREDFLyQ�GH�HPSUpVWLWRV�\�
FRQWUDWRV�R�DFWRV�GH�QDWXUDOH]D�DGPLQLVWUDWLYD��
/RV�SUR\HFWRV�GH�OH\�GH�LQLFLDWLYD�SRSXODU�GHEHUiQ�VHU�YRWDGRV�
GHILQLWLYDPHQWH�HQ�HO�SOD]R�SHUHQWRULR�LQGLFDGR�HQ�OD�OH\��H[FHSWR�ORV�GH�
UHIRUPD�FRQVWLWXFLRQDO��TXH�VHJXLUiQ�HO�WUiPLWH�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�
HVWD�&RQVWLWXFLyQ��
8QD�OH\�DGRSWDGD�SRU�ODV�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD�/HJLVODWLYD��UHJXODUi�OD�IRUPD��ORV�UHTXLVLWRV�\�ODV�GHPiV�
FRQGLFLRQHV�TXH�GHEHQ�FXPSOLU�ORV�SUR\HFWRV�GH�OH\�GH�LQLFLDWLYD�SRSXODU��
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
$UWtFXOR�������3DUD�FRQYHUWLUVH�HQ�OH\��WRGR�SUR\HFWR�GHEHUi�VHU�REMHWR�GH�
GRV�GHEDWHV��FDGD�XQR�HQ�GtD�GLVWLQWR�QR�FRQVHFXWLYR��REWHQHU�OD�DSUREDFLyQ�
GH�OD�$VDPEOHD�/HJLVODWLYD�\�OD�VDQFLyQ�GHO�3RGHU�(MHFXWLYR��DGHPiV��GHEHUi�
SXEOLFDUVH�HQ�/D�*DFHWD��VLQ�SHUMXLFLR�GH�ORV�UHTXLVLWRV�TXH�HVWD�&RQVWLWXFLyQ�
HVWDEOHFH�WDQWR�SDUD�FDVRV�HVSHFLDOHV�FRPR�SDUD�ORV�TXH�VH�UHVXHOYDQ�SRU�
LQLFLDWLYD�SRSXODU�\�UHIHUpQGXP��VHJ~Q�ORV�DUWtFXORV���������������\�����GH�
HVWD�&RQVWLWXFLyQ��1R�WHQGUiQ�FDUiFWHU�GH�OH\HV�QL�UHTXHULUiQ��SRU�WDQWR��ORV�
WUiPLWHV�DQWHULRUHV��ORV�DFXHUGRV�WRPDGRV�HQ�XVR�GH�ODV�DWULEXFLRQHV�
HQXPHUDGDV�HQ�ORV�LQFLVRV������������������������������������������������������
����\�����GHO�DUWtFXOR�����DVt�FRPR�HO�DFWR�OHJLVODWLYR�SDUD�FRQYRFDU�D�
UHIHUpQGXP��ORV�FXDOHV�VH�YRWDUiQ�HQ�XQD�VROD�VHVLyQ�\�GHEHUiQ�SXEOLFDUVH�
HQ�/D�*DFHWD���5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
/D�$VDPEOHD�/HJLVODWLYD�SXHGH�GHOHJDU��HQ�FRPLVLRQHV�SHUPDQHQWHV��HO�
FRQRFLPLHQWR�\�OD�DSUREDFLyQ�GH�SUR\HFWRV�GH�OH\��1R�REVWDQWH��OD�$VDPEOHD�
SRGUi�DYRFDU��HQ�FXDOTXLHU�PRPHQWR��HO�GHEDWH�R�OD�YRWDFLyQ�GH�ORV�
SUR\HFWRV�TXH�KXELHVHQ�VLGR�REMHWR�GH�GHOHJDFLyQ���
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1R�SURFHGH�OD�GHOHJDFLyQ�VL�VH�WUDWD�GH�SUR\HFWRV�GH�OH\�UHODWLYRV�D�OD�
PDWHULD�HOHFWRUDO��D�OD�FUHDFLyQ�GH�ORV�LPSXHVWRV�QDFLRQDOHV�R�D�OD�
PRGLILFDFLyQ�GH�ORV�H[LVWHQWHV��DO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�SUHYLVWDV�HQ�ORV�
LQFLVRV�������������������\�����GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��D�
OD�FRQYRFDWRULD�D�XQD�$VDPEOHD�&RQVWLWX\HQWH��SDUD�FXDOTXLHU�HIHFWR��\�D�OD�
UHIRUPD�SDUFLDO�GH�OD�&RQVWLWXFLyQ�3ROtWLFD���
/D�$VDPEOHD�QRPEUDUi�ODV�FRPLVLRQHV�SHUPDQHQWHV�FRQ�SRWHVWDG�OHJLVODWLYD�
SOHQD��GH�PDQHUD�TXH�VX�FRPSRVLFLyQ�UHIOHMH��SURSRUFLRQDOPHQWH��HO�Q~PHUR�
GH�GLSXWDGRV�GH�ORV�SDUWLGRV�SROtWLFRV�TXH�OD�FRPSRQHQ��/D�GHOHJDFLyQ�
GHEHUi�VHU�DSUREDGD�SRU�PD\RUtD�GH�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�ORV�
PLHPEURV�GH�OD�$VDPEOHD��\�OD�DYRFDFLyQ��SRU�PD\RUtD�DEVROXWD�GH�ORV�
GLSXWDGRV�SUHVHQWHV���
(O�5HJODPHQWR�GH�OD�$VDPEOHD�UHJXODUi�HO�Q~PHUR�GH�HVWDV�FRPLVLRQHV�\�ODV�
GHPiV�FRQGLFLRQHV�SDUD�OD�GHOHJDFLyQ�\�OD�DYRFDFLyQ��DVt�FRPR�ORV�
SURFHGLPLHQWRV�TXH�VH�DSOLFDUiQ�HQ�HVWRV�FDVRV���
/D�DSUREDFLyQ�OHJLVODWLYD�GH�FRQWUDWRV��FRQYHQLRV�\�RWURV�DFWRV�GH�
QDWXUDOH]D�DGPLQLVWUDWLYD��QR�GDUi�D�HVRV�DFWRV�FDUiFWHU�GH�OH\HV��DXQTXH�VH�
KDJD�D�WUDYpV�GH�ORV�WUiPLWHV�RUGLQDULRV�GH�pVWDV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXOLR�GH�������
�
$UWtFXOR�������6L�HO�3RGHU�(MHFXWLYR�QR�DSUREDUH�HO�SUR\HFWR�GH�OH\�YRWDGR�
SRU�OD�$VDPEOHD��OR�YHWDUi�\�OR�GHYROYHUi�FRQ�ODV�REMHFLRQHV�SHUWLQHQWHV��1R�
SURFHGH�HO�YHWR�HQ�FXDQWR�DO�SUR\HFWR�TXH�DSUXHED�HO�3UHVXSXHVWR�2UGLQDULR�
GH�OD�5HS~EOLFD��
�
$UWtFXOR�������'HQWUR�GH�ORV�GLH]�GtDV�KiELOHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�
HQ�TXH�VH�KD\D�UHFLELGR�XQ�SUR\HFWR�GH�OH\�DSUREDGR�SRU�OD�$VDPEOHD�
/HJLVODWLYD��HO�3RGHU�(MHFXWLYR�SRGUi�REMHWDUOR�SRUTXH�OR�MX]JXH�
LQFRQYHQLHQWH�R�FUHD�QHFHVDULR�KDFHUOH�UHIRUPDV��HQ�HVWH�~OWLPR�FDVR�ODV�
SURSRQGUi�DO�GHYROYHU�HO�SUR\HFWR��6L�QR�OR�REMHWD�GHQWUR�GH�HVH�SOD]R�QR�
SRGUi�HO�3RGHU�(MHFXWLYR�GHMDU�GH�VDQFLRQDUOR�\�SXEOLFDUOR��
�
$UWtFXOR�������5HFRQVLGHUDGR�HO�SUR\HFWR�SRU�OD�$VDPEOHD��FRQ�ODV�
REVHUYDFLRQHV�GHO�3RGHU�(MHFXWLYR��\�VL�OD�$VDPEOHD�ODV�GHVHFKDUH�\�HO�
SUR\HFWR�IXHUH�QXHYDPHQWH�DSUREDGR�SRU�GRV�WHUFLRV�GH�YRWRV�GHO�WRWDO�GH�
VXV�PLHPEURV��TXHGDUi�VDQFLRQDGR�\�VH�PDQGDUi�D�HMHFXWDU�FRPR�OH\�GH�OD�
5HS~EOLFD��6L�VH�DGRSWDUHQ�ODV�PRGLILFDFLRQHV�SURSXHVWDV��VH�GHYROYHUi�HO�
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SUR\HFWR�DO�3RGHU�(MHFXWLYR��TXLHQ�QR�SRGUi�QHJDUOH�OD�VDQFLyQ��'H�VHU�
GHVHFKDGDV��\�GH�QR�UHXQLUVH�ORV�GRV�WHUFLRV�GH�YRWRV�SDUD�UHVHOODUOR��VH�
DUFKLYDUi�\�QR�SRGUi�VHU�FRQVLGHUDGR�VLQR�KDVWD�OD�VLJXLHQWH�OHJLVODWXUD��
�
$UWtFXOR�������6L�HO�YHWR�VH�IXQGD�HQ�UD]RQHV�GH�LQFRQVWLWXFLRQDOLGDG�QR�
DFHSWDGDV�SRU�OD�$VDPEOHD�/HJLVODWLYD��pVWD�HQYLDUi�HO�GHFUHWR�OHJLVODWLYR�D�
OD�6DOD�LQGLFDGD�HQ�HO�DUWtFXOR�����SDUD�TXH�UHVXHOYD�HO�GLIHUHQGR�GHQWUR�GH�
ORV�WUHLQWD�GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�UHFLED�HO�H[SHGLHQWH��
6H�WHQGUiQ�SRU�GHVHFKDGDV�ODV�GLVSRVLFLRQHV�GHFODUDGDV�LQFRQVWLWXFLRQDOHV�\�
ODV�GHPiV�VH�HQYLDUiQ�D�OD�$VDPEOHD�/HJLVODWLYD�SDUD�OD�WUDPLWDFLyQ�
FRUUHVSRQGLHQWH��/R�PLVPR�VH�KDUi�FRQ�HO�SUR\HFWR�GH�OH\�DSUREDGR�SRU�OD�
$VDPEOHD�/HJLVODWLYD��FXDQGR�OD�6DOD�GHFODUH�TXH�QR�FRQWLHQH�GLVSRVLFLRQHV�
LQFRQVWLWXFLRQDOHV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�DJRVWR�GH�������
�
$UWtFXOR�������/DV�OH\HV�VRQ�REOLJDWRULDV�\�VXUWHQ�HIHFWRV�GHVGH�HO�GtD�TXH�
HOODV�GHVLJQHQ��D�IDOWD�GH�HVWH�UHTXLVLWR��GLH]�GtDV�GHVSXpV�GH�VX�SXEOLFDFLyQ�
HQ�HO�'LDULR�2ILFLDO���
1DGLH�SXHGH�DOHJDU�LJQRUDQFLD�GH�OD�OH\�VDOYR�HQ�ORV�FDVRV�TXH�OD�PLVPD�
DXWRULFH���
1R�WLHQH�HILFDFLD�OD�UHQXQFLD�GH�ODV�OH\HV�HQ�JHQHUDO��QL�OD�HVSHFLDO�GH�ODV�GH�
LQWHUpV�S~EOLFR���
/RV�DFWRV�\�FRQYHQLRV�FRQWUD�ODV�OH\HV�SURKLELWLYDV�VHUiQ�QXORV��VL�ODV�
PLVPDV�OH\HV�QR�GLVSRQHQ�RWUD�FRVD���
/D�OH\�QR�TXHGD�DEURJDGD�QL�GHURJDGD�VLQR�SRU�RWUD�SRVWHULRU��FRQWUD�VX�
REVHUYDQFLD�QR�SRGUi�DOHJDUVH�GHVXVR��FRVWXPEUH�QL�SUiFWLFD�HQ�FRQWUDULR��
3RU�YtD�GH�UHIHUpQGXP��HO�SXHEOR�SRGUi�DEURJDUOD�R�GHURJDUOD��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�HVWD�&RQVWLWXFLyQ���5HIRUPD�
&RQVWLWXFLRQDO������GH����GH�PD\R�GH�������
�
�
�
�



66TTKKDDWWPPCCNN��55WWRRTTGGOOQQ��FFGG��''NNGGEEEEKKQQPPGGUU��
YYYYYY��VVUUGG��IIQQ��EETT 

 

$$KKDDNNKKQQVVGGEECC������%%QQOORRKKNNCCEEKKÎÎPP��FFGG��NNGGIIKKUUNNCCEEKKÎÎPP��GGNNGGEEVVQQTTCCNN��[[��TTGGIIKKUUVVTTCCNN��EEKKXXKKNN 
 
 

37 

7,78/2�;��
(/�32'(5�(-(&87,92�

�
&$3,78/2�,��

(O�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD��
�

$UWtFXOR�������(O�3RGHU�(MHFXWLYR�OR�HMHUFHQ��HQ�QRPEUH�GHO�SXHEOR��HO�
3UHVLGHQWH�GH�OD�5HS~EOLFD�\�ORV�0LQLVWURV�GH�*RELHUQR�HQ�FDOLGDG�GH�
REOLJDGRV�FRODERUDGRUHV��
�
$UWtFXOR�������3DUD�VHU�3UHVLGHQWH�R�9LFHSUHVLGHQWH�GH�OD�5HS~EOLFD�VH�
UHTXLHUH���
���6HU�FRVWDUULFHQVH�SRU�QDFLPLHQWR�\�FLXGDGDQR�HQ�HMHUFLFLR���
���6HU�GHO�HVWDGR�VHJODU���
���6HU�PD\RU�GH�WUHLQWD�DxRV��
�
$UWtFXOR�������1R�SRGUi�VHU�HOHJLGR�3UHVLGHQWH�QL�9LFHSUHVLGHQWH���
���(O�3UHVLGHQWH�TXH�KXELHUD�HMHUFLGR�OD�3UHVLGHQFLD�GXUDQWH�FXDOTXLHU�ODSVR��
QL�HO�9LFHSUHVLGHQWH�R�TXLHQ�OR�VXVWLWX\D��TXH�OD�KXELHUD�HMHUFLGR�GXUDQWH�OD�
PD\RU�SDUWH�GH�XQ�SHUtRGR�FRQVWLWXFLRQDO���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�-XOLR��������
���(O�9LFHSUHVLGHQWH�TXH�KXELHUD�FRQVHUYDGR�HVD�FDOLGDG�HQ�ORV�GRFH�PHVHV�
DQWHULRUHV�D�OD�HOHFFLyQ��\�TXLHQ�HQ�VX�OXJDU�KXELHUD�HMHUFLGR�OD�3UHVLGHQFLD�
SRU�FXDOTXLHU�ODSVR�GHQWUR�GH�HVH�WpUPLQR���
���(O�TXH�VHD�SRU�FRQVDQJXLQLGDG�R�DILQLGDG�DVFHQGLHQWH��GHVFHQGLHQWH��R�
KHUPDQR�GH�TXLHQ�RFXSH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�DO�HIHFWXDUVH�OD�
HOHFFLyQ�R�GHO�TXH�OD�KXELHUD�GHVHPSHxDGR�HQ�FXDOTXLHU�ODSVR�GHQWUR�GH�ORV�
VHLV�PHVHV�DQWHULRUHV�D�HVD�IHFKD���
���(O�TXH�KD\D�VLGR�0LQLVWUR�GH�*RELHUQR�GXUDQWH�ORV�GRFH�PHVHV�DQWHULRUHV�
D�OD�IHFKD�GH�OD�HOHFFLyQ���
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���/RV�0DJLVWUDGRV�SURSLHWDULRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��ORV�
0DJLVWUDGRV�SURSLHWDULRV�\�VXSOHQWHV�GHO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��HO�
'LUHFWRU�GHO�5HJLVWUR�&LYLO��ORV�GLUHFWRUHV�R�JHUHQWHV�GH�ODV�LQVWLWXFLRQHV�
DXWyQRPDV��HO�&RQWUDORU�\�6XEFRQWUDORU�*HQHUDOHV�GH�OD�5HS~EOLFD���
(VWD�LQFRPSDWLELOLGDG�FRPSUHQGHUi�D�ODV�SHUVRQDV�TXH�KXELHUDQ�
GHVHPSHxDGR�ORV�FDUJRV�LQGLFDGRV�GHQWUR�GH�ORV�GRFH�PHVHV�DQWHULRUHV�D�OD�
IHFKD�GH�OD�HOHFFLyQ���
�
$UWtFXOR�������/D�HOHFFLyQ�GH�3UHVLGHQWH�\�9LFHSUHVLGHQWH�VH�KDUi�HO�SULPHU�
GRPLQJR�GH�IHEUHUR�GHO�DxR�HQ�TXH�GHEH�HIHFWXDUVH�OD�UHQRYDFLyQ�GH�HVWRV�
IXQFLRQDULRV��
�
$UWtFXOR�������(O�SHUtRGR�SUHVLGHQFLDO�VHUi�GH�FXDWUR�DxRV���
/RV�DFWRV�GH�ORV�IXQFLRQDULRV�S~EOLFRV�\�GH�ORV�SDUWLFXODUHV�TXH�YLROHQ�HO�
SULQFLSLR�GH�DOWHUQDELOLGDG�HQ�HO�HMHUFLFLR�GH�OD�3UHVLGHQFLD��R�HO�GH�OD�OLEUH�
VXFHVLyQ�SUHVLGHQFLDO��FRQVDJUDGRV�SRU�HVWD�&RQVWLWXFLyQ�LPSOLFDUiQ�WUDLFLyQ�
D�OD�5HS~EOLFD��/D�UHVSRQVDELOLGDG�GHULYDGD�GH�WDOHV�DFWRV�VHUi�
LPSUHVFULSWLEOH��
�
$UWtFXOR�������+DEUi�GRV�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD��TXLHQHV�
UHHPSOD]DUiQ�HQ�VX�DXVHQFLD�DEVROXWD�DO�3UHVLGHQWH��SRU�HO�RUGHQ�GH�VX�
QRPLQDFLyQ��(Q�VXV�DXVHQFLDV�WHPSRUDOHV��HO�3UHVLGHQWH�SRGUi�OODPDU�D�
FXDOTXLHUD�GH�ORV�9LFHSUHVLGHQWHV�SDUD�TXH�OR�VXVWLWX\D���
&XDQGR�QLQJXQR�GH�ORV�9LFHSUHVLGHQWHV�SXHGD�OOHQDU�ODV�IDOWDV�WHPSRUDOHV�R�
GHILQLWLYDV�GHO�3UHVLGHQWH��RFXSDUi�HO�FDUJR�HO�3UHVLGHQWH�GH�OD�$VDPEOHD�
/HJLVODWLYD��
�
$UWtFXOR�������(O�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD�WRPDUiQ�
SRVHVLyQ�GH�VXV�FDUJRV�HO�GtD�RFKR�GH�PD\R��\�WHUPLQDGR�HO�SHUtRGR�
FRQVWLWXFLRQDO�FHVDUiQ�SRU�HO�PLVPR�KHFKR�HQ�HO�HMHUFLFLR�GH�ORV�PLVPRV��
�
$UWtFXOR�������(O�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV�SUHVWDUiQ�MXUDPHQWR�
DQWH�OD�$VDPEOHD�/HJLVODWLYD��SHUR�VL�QR�SXGLHUHQ�KDFHUOR�DQWH�HOOD��OR�KDUiQ�
DQWH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��
�
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$UWtFXOR�������(O�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV�VHUiQ�HOHJLGRV�
VLPXOWiQHDPHQWH�\�SRU�XQD�PD\RUtD�GH�YRWRV�TXH�H[FHGD�GHO�FXDUHQWD�SRU�
FLHQWR�GHO�Q~PHUR�WRWDO�GH�VXIUDJLRV�YiOLGDPHQWH�HPLWLGRV���
/RV�FDQGLGDWRV�D�3UHVLGHQWH�\�9LFHSUHVLGHQWHV�GH�XQ�SDUWLGR��GHEHQ�ILJXUDU�
SDUD�VX�HOHFFLyQ�HQ�XQD�PLVPD�QyPLQD��FRQ�H[FOXVLyQ�GH�FXDOTXLHU�RWUR�
IXQFLRQDULR�D�HOHJLU���
6L�QLQJXQD�GH�ODV�QyPLQDV�DOFDQ]DUH�OD�LQGLFDGD�PD\RUtD��VH�SUDFWLFDUi�XQD�
VHJXQGD�HOHFFLyQ�SRSXODU�HO�SULPHU�GRPLQJR�GH�DEULO�GHO�PLVPR�DxR�HQWUH�
ODV�GRV�QyPLQDV�TXH�KXELHUDQ�UHFLELGR�PiV�YRWRV��TXHGDQGR�HOHJLGRV�ORV�
TXH�ILJXUHQ�HQ�OD�TXH�REWHQJD�HO�PD\RU�Q~PHUR�GH�VXIUDJLRV���
6L�HQ�FXDOTXLHUD�GH�ODV�HOHFFLRQHV�GRV�QyPLQDV�UHVXOWDUHQ�FRQ�LJXDO�Q~PHUR�
GH�VXIUDJLRV�VXILFLHQWHV��VH�WHQGUi�SRU�HOHJLGR�SDUD�3UHVLGHQWH�HO�FDQGLGDWR�
GH�PD\RU�HGDG��\�SDUD�9LFHSUHVLGHQWHV�D�ORV�UHVSHFWLYRV�FDQGLGDWRV�GH�OD�
PLVPD�QyPLQD���
1R�SXHGHQ�UHQXQFLDU�D�OD�FDQGLGDWXUD�SDUD�OD�3UHVLGHQFLD�R�9LFHSUHVLGHQFLDV�
ORV�FLXGDGDQRV�LQFOXLGRV�HQ�XQ�QyPLQD�\D�LQVFULWD�FRQIRUPH�D�OD�OH\��QL�
WDPSRFR�SRGUiQ�DEVWHQHUVH�GH�ILJXUDU�HQ�OD�VHJXQGD�HOHFFLyQ�ORV�FDQGLGDWRV�
GH�ODV�GRV�QyPLQDV�TXH�KXELHUDQ�REWHQLGR�PD\RU�Q~PHUR�GH�YRWRV�HQ�OD�
SULPHUD��
�

&$3,78/2�,,��
'HEHUHV�\�$WULEXFLRQHV�GH�TXLHQHV�HMHUFHQ�HO�3RGHU�(MHFXWLYR�

�
$UWtFXOR�������6RQ�GHEHUHV�\�DWULEXFLRQHV�H[FOXVLYDV�GH�TXLHQ�HMHUFH�OD�

3UHVLGHQFLD�GH�OD�5HS~EOLFD���
���1RPEUDU�\�UHPRYHU�OLEUHPHQWH�D�ORV�0LQLVWURV�GH�*RELHUQR���
���5HSUHVHQWDU�D�OD�1DFLyQ�HQ�ORV�DFWRV�GH�FDUiFWHU�RILFLDO���
���(MHUFHU�HO�PDQGR�VXSUHPR�GH�OD�IXHU]D�S~EOLFD���
���3UHVHQWDU�D�OD�$VDPEOHD�/HJLVODWLYD��DO�LQLFLDUVH�HO�SULPHU�SHUtRGR�DQXDO�
GH�VHVLRQHV��XQ�PHQVDMH�HVFULWR�UHODWLYR�D�ORV�GLYHUVRV�DVXQWRV�GH�OD�
$GPLQLVWUDFLyQ�\�DO�HVWDGR�SROtWLFR�GH�OD�5HS~EOLFD�\�HQ�HO�FXDO�GHEHUi��
DGHPiV��SURSRQHU�ODV�PHGLGDV�TXH�MX]JXH�GH�LPSRUWDQFLD�SDUD�OD�EXHQD�
PDUFKD�GHO�*RELHUQR�\�HO�SURJUHVR�\�ELHQHVWDU�GH�OD�1DFLyQ���
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���&RPXQLFDU�GH�SUHYLR�D�OD�$VDPEOHD�/HJLVODWLYD��FXDQGR�VH�SURSRQJD�VDOLU�
GHO�SDtV��ORV�PRWLYRV�GH�VX�YLDMH���5HIRUPD�&RQVWLWXFLRQDO������GH����GH�
MXQLR�GH�������
�
$UWtFXOR�������6RQ�GHEHUHV�\�DWULEXFLRQHV�TXH�FRUUHVSRQGHQ�
FRQMXQWDPHQWH�DO�3UHVLGHQWH�\�DO�UHVSHFWLYR�0LQLVWUR�GH�*RELHUQR���
���1RPEUDU�\�UHPRYHU�OLEUHPHQWH�D�ORV�PLHPEURV�GH�OD�IXHU]D�S~EOLFD��D�ORV�
HPSOHDGRV�\�IXQFLRQDULRV�TXH�VLUYDQ�FDUJRV�GH�FRQILDQ]D��\�D�ORV�GHPiV�TXH�
GHWHUPLQH��HQ�FDVRV�PX\�FDOLILFDGRV��OD�/H\�GH�6HUYLFLR�&LYLO���
���1RPEUDU�\�UHPRYHU��FRQ�VXMHFLyQ�D�ORV�UHTXLVLWRV�SUHYHQLGRV�SRU�OD�/H\�
GH�6HUYLFLR�&LYLO��D�ORV�UHVWDQWHV�VHUYLGRUHV�GH�VX�GHSHQGHQFLD���
���6DQFLRQDU�\�SURPXOJDU�ODV�OH\HV��UHJODPHQWDUODV��HMHFXWDUODV�\�YHODU�SRU�
VX�H[DFWR�FXPSOLPLHQWR���
���(Q�ORV�UHFHVRV�GH�OD�$VDPEOHD�/HJLVODWLYD��GHFUHWDU�OD�VXVSHQVLyQ�GH�
GHUHFKRV�\�JDUDQWtDV�D�TXH�VH�UHILHUH�HO�LQFLVR����GHO�DUWtFXOR�����HQ�ORV�
PLVPRV�FDVRV�\�FRQ�ODV�PLVPDV�OLPLWDFLRQHV�TXH�DOOt�VH�HVWDEOHFHQ�\�GDU�
FXHQWD�LQPHGLDWDPHQWH�D�OD�$VDPEOHD��(O�GHFUHWR�GH�VXVSHQVLyQ�GH�
JDUDQWtDV�HTXLYDOH��LSVR�IDFWR��D�OD�FRQYRFDWRULD�GH�OD�$VDPEOHD�D�VHVLRQHV��
OD�FXDO�GHEHUi�UHXQLUVH�GHQWUR�GH�ODV�FXDUHQWD�\�RFKR�KRUDV�VLJXLHQWHV��6L�OD�
$VDPEOHD�QR�FRQILUPDUH�OD�PHGLGD�SRU�GRV�WHUFLRV�GH�YRWRV�GH�OD�WRWDOLGDG�
GH�VXV�PLHPEURV��VH�WHQGUiQ�SRU�UHVWDEOHFLGDV�ODV�JDUDQWtDV���
6L�SRU�IDOWD�GH�TXyUXP�QR�SXGLHUH�OD�$VDPEOHD�UHXQLUVH��OR�KDUi�HO�GtD�
VLJXLHQWH�FRQ�FXDOTXLHU�Q~PHUR�GH�'LSXWDGRV��(Q�HVWH�FDVR�HO�GHFUHWR�GHO�
3RGHU�(MHFXWLYR�QHFHVLWD�VHU�DSUREDGR�SRU�YRWDFLyQ�QR�PHQRU�GH�ODV�GRV�
WHUFHUDV�SDUWHV�GH�ORV�SUHVHQWHV���
���(MHUFHU�LQLFLDWLYD�HQ�OD�IRUPDFLyQ�GH�ODV�OH\HV��\�HO�GHUHFKR�GH�YHWR���
���0DQWHQHU�HO�RUGHQ�\�OD�WUDQTXLOLGDG�GH�OD�1DFLyQ��WRPDU�ODV�SURYLGHQFLDV�
QHFHVDULDV�SDUD�HO�UHVJXDUGR�GH�ODV�OLEHUWDGHV�S~EOLFDV���
���'LVSRQHU�OD�UHFDXGDFLyQ�H�LQYHUVLyQ�GH�ODV�UHQWDV�QDFLRQDOHV�GH�DFXHUGR�
FRQ�ODV�OH\HV���
���9LJLODU�HO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�\�GHSHQGHQFLDV�
DGPLQLVWUDWLYRV���
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���(MHFXWDU�\�KDFHU�FXPSOLU�WRGR�FXDQWR�UHVXHOYDQ�R�GLVSRQJDQ�HQ�ORV�
DVXQWRV�GH�VX�FRPSHWHQFLD�ORV�WULEXQDOHV�GH�-XVWLFLD�\�ORV�RUJDQLVPRV�
HOHFWRUDOHV��D�VROLFLWXG�GH�ORV�PLVPRV���
����&HOHEUDU�FRQYHQLRV��WUDWDGRV�S~EOLFRV�\�FRQFRUGDWRV��SURPXOJDUORV�\�
HMHFXWDUORV�XQD�YH]�DSUREDGRV�SRU�OD�$VDPEOHD�/HJLVODWLYD�R�SRU�XQD�
$VDPEOHD�&RQVWLWX\HQWH��FXDQGR�GLFKD�DSUREDFLyQ�OD�H[LMD�HVWD�&RQVWLWXFLyQ���
/RV�SURWRFRORV�GHULYDGRV�GH�GLFKRV�WUDWDGRV�S~EOLFRV�R�FRQYHQLRV�
LQWHUQDFLRQDOHV�TXH�QR�UHTXLHUDQ�DSUREDFLyQ�OHJLVODWLYD��HQWUDUiQ�HQ�
YLJHQFLD�XQD�YH]�SURPXOJDGRV�SRU�HO�3RGHU�(MHFXWLYR���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�PD\R�GH��������
����5HQGLU�D�OD�$VDPEOHD�/HJLVODWLYD�ORV�LQIRUPHV�TXH�pVWD�OH�VROLFLWH�HQ�XVR�
GH�VXV�DWULEXFLRQHV���
����'LULJLU�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�GH�OD�5HS~EOLFD���
����5HFLELU�D�ORV�-HIHV�GH�(VWDGR�DVt�FRPR�D�ORV�UHSUHVHQWDQWHV�
GLSORPiWLFRV��\�DGPLWLU�D�ORV�&yQVXOHV�GH�RWUDV�QDFLRQHV���
����&RQYRFDU�D�OD�$VDPEOHD�/HJLVODWLYD�D�VHVLRQHV�RUGLQDULDV�\�
H[WUDRUGLQDULDV���
����(QYLDU�D�OD�$VDPEOHD�/HJLVODWLYD�HO�SUR\HFWR�GH�3UHVXSXHVWR�1DFLRQDO�
HQ�OD�RSRUWXQLGDG�\�FRQ�ORV�UHTXLVLWRV�GHWHUPLQDGRV�HQ�HVWD�&RQVWLWXFLyQ���
����'LVSRQHU�GH�OD�IXHU]D�S~EOLFD�SDUD�SUHVHUYDU�HO�RUGHQ��GHIHQVD�\�
VHJXULGDG�GHO�SDtV���
����([SHGLU�SDWHQWHV�GH�QDYHJDFLyQ���
����'DUVH�HO�5HJODPHQWR�TXH�FRQYHQJD�SDUD�HO�UpJLPHQ�LQWHULRU�GH�VXV�
GHVSDFKRV�\�H[SHGLU�ORV�GHPiV�UHJODPHQWRV�\�RUGHQDQ]DV�QHFHVDULRV�SDUD�
OD�SURQWD�HMHFXFLyQ�GH�ODV�OH\HV���
����6XVFULELU�ORV�FRQWUDWRV�DGPLQLVWUDWLYRV�QR�FRPSUHQGLGRV�HQ�HO�LQFLVR�����
GHO�DUWtFXOR�����GH�HVWD�&RQVWLWXFLyQ��D�UHVHUYD�GH�VRPHWHUORV�D�OD�
DSUREDFLyQ�GH�OD�$VDPEOHD�/HJLVODWLYD�FXDQGR�HVWLSXOHQ�H[HQFLyQ�GH�
LPSXHVWRV�R�WDVDV��R�WHQJDQ�SRU�REMHWR�OD�H[SORWDFLyQ�GH�VHUYLFLRV�S~EOLFRV��
UHFXUVRV�R�ULTXH]DV�QDWXUDOHV�GHO�(VWDGR���
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/D�DSUREDFLyQ�OHJLVODWLYD�D�HVWRV�FRQWUDWRV�QR�OHV�GDUi�FDUiFWHU�GH�OH\HV�QL�
ORV�H[LPLUi�GH�VX�UpJLPHQ�MXUtGLFR�DGPLQLVWUDWLYR��1R�VH�DSOLFDUi�OR�GLVSXHVWR�
HQ�HVWH�LQFLVR�D�ORV�HPSUpVWLWRV�X�RWURV�FRQYHQLRV�VLPLODUHV��D�TXH�VH�UHILHUH�
HO�LQFLVR�����GHO�DUWtFXOR������ORV�FXDOHV�VH�UHJLUiQ�SRU�VXV�QRUPDV�
HVSHFLDOHV���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH��������
����&XPSOLU�ORV�GHPiV�GHEHUHV�\�HMHUFHU�ODV�RWUDV�DWULEXFLRQHV�TXH�OH�
FRQILHUHQ�HVWD�&RQVWLWXFLyQ�\�ODV�OH\HV��
�

&$3,78/2�,,,��
/RV�0LQLVWURV�GH�*RELHUQR�

�
$UWtFXOR�������3DUD�HO�GHVSDFKR�GH�ORV�QHJRFLRV�TXH�FRUUHVSRQGHQ�DO�
3RGHU�(MHFXWLYR�KDEUi�ORV�0LQLVWURV�GH�*RELHUQR�TXH�GHWHUPLQH�OD�OH\��6H�
SRGUi�HQFDUJDU�D�XQ�VROR�0LQLVWUR�GRV�D�PiV�&DUWHUDV���
�
$UWtFXOR�������3DUD�VHU�0LQLVWUR�VH�UHTXLHUH���
���6HU�FLXGDGDQR�HQ�HMHUFLFLR���
���6HU�FRVWDUULFHQVH�SRU�QDFLPLHQWR��R�SRU�QDWXUDOL]DFLyQ�FRQ�GLH]�DxRV�GH�
UHVLGHQFLD�HQ�HO�SDtV��GHVSXpV�GH�KDEHU�REWHQLGR�OD�QDFLRQDOLGDG���
���6HU�GHO�HVWDGR�VHJODU��
���+DEHU�FXPSOLGR�YHLQWLFLQFR�DxRV�GH�HGDG��
�
$UWtFXOR�������/D�IXQFLyQ�GHO�0LQLVWUR�HV�LQFRPSDWLEOH�FRQ�HO�HMHUFLFLR�GH�
WRGR�RWUR�FDUJR�S~EOLFR��VHD�R�QR�GH�HOHFFLyQ�SRSXODU��VDOYR�HO�FDVR�GH�TXH�
OH\HV�HVSHFLDOHV�OHV�UHFDUJXHQ�IXQFLRQHV��6RQ�DSOLFDEOHV�D�ORV�0LQLVWURV��ODV�
UHJODV��SURKLELFLRQHV�\�VDQFLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV����������������
GH�HVWD�&RQVWLWXFLyQ��HQ�OR�FRQGXFHQWH���
/RV�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD�SXHGHQ�GHVHPSHxDU�0LQLVWHULRV��
�
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$UWtFXOR�������/RV�0LQLVWURV�GH�*RELHUQR�SUHVHQWDUiQ�D�OD�$VDPEOHD�
/HJLVODWLYD�FDGD�DxR��GHQWUR�GH�ORV�SULPHURV�TXLQFH�GtDV�GHO�SULPHU�SHUtRGR�
GH�VHVLRQHV�RUGLQDULDV��XQD�PHPRULD�VREUH�ORV�DVXQWRV�GH�VX�GHSHQGHQFLD��
�
$UWtFXOR�������/RV�0LQLVWURV�GH�*RELHUQR�SRGUiQ�FRQFXUULU�HQ�FXDOTXLHU�
PRPHQWR��FRQ�YR]�SHUR�VLQ�YRWR��D�ODV�VHVLRQHV�GH�OD�$VDPEOHD�/HJLVODWLYD��
\�GHEHUiQ�KDFHUOR�FXDQGR�pVWD�DVt�OR�GLVSRQJD��
�
$UWtFXOR�������/RV�GHFUHWRV��DFXHUGRV��UHVROXFLRQHV�\�yUGHQHV�GHO�3RGHU�
(MHFXWLYR��UHTXLHUHQ�SDUD�VX�YDOLGH]�ODV�ILUPDV�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
\�GHO�0LQLVWUR�GHO�UDPR�\��DGHPiV�HQ�ORV�FDVRV�TXH�HVWD�&RQVWLWXFLyQ�
HVWDEOHFH��OD�DSUREDFLyQ�GHO�&RQVHMR�GH�*RELHUQR���
3DUD�HO�QRPEUDPLHQWR�\�UHPRFLyQ�GH�ORV�0LQLVWURV�EDVWDUi�OD�ILUPD�GHO�
3UHVLGHQWH�GH�OD�5HS~EOLFD���
�

&$3,78/2�,9��
(O�&RQVHMR�GH�*RELHUQR�

�
$UWtFXOR�������(O�&RQVHMR�GH�*RELHUQR�OR�IRUPDQ�HO�3UHVLGHQWH�GH�OD�
5HS~EOLFD�\�ORV�0LQLVWURV��SDUD�HMHUFHU��EDMR�OD�3UHVLGHQFLD�GHO�SULPHUR��ODV�
VLJXLHQWHV�IXQFLRQHV���
���6ROLFLWDU�GH�OD�$VDPEOHD�/HJLVODWLYD�OD�GHFODUDWRULD�GHO�HVWDGR�GH�GHIHQVD�
QDFLRQDO�\�OD�DXWRUL]DFLyQ�SDUD�GHFUHWDU�HO�UHFOXWDPLHQWR�PLOLWDU��RUJDQL]DU�HO�
HMpUFLWR�\�QHJRFLDU�OD�SD]���
���(MHUFHU�HO�GHUHFKR�GH�JUDFLD�HQ�OD�IRUPD�TXH�LQGLTXH�OD�OH\���
���1RPEUDU�\�UHPRYHU�D�ORV�5HSUHVHQWDQWHV�'LSORPiWLFRV�GH�OD�5HS~EOLFD���
���1RPEUDU�D�ORV�GLUHFWRUHV�GH�ODV�LQVWLWXFLRQHV�DXWyQRPDV�FX\D�
GHVLJQDFLyQ�FRUUHVSRQGD�DO�3RGHU�(MHFXWLYR���
���5HVROYHU�ORV�GHPiV�QHJRFLRV�TXH�OH�VRPHWD�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
TXLHQ��VL�OD�JUDYHGDG�GH�DOJ~Q�DVXQWR�OR�H[LJH��SRGUi�LQYLWDU�D�RWUDV�
SHUVRQDV�SDUD�TXH��FRQ�FDUiFWHU�FRQVXOWLYR��SDUWLFLSHQ�HQ�ODV�GHOLEHUDFLRQHV�
GHO�&RQVHMR��
�
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&$3,78/2�9��
5HVSRQVDELOLGDGHV�GH�TXLHQHV�HMHUFHQ�HO�3RGHU�(MHFXWLYR�

�
$UWtFXOR�������(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�VHUi�UHVSRQVDEOH�GHO�XVR�TXH�
KLFLHUH�GH�DTXHOODV�DWULEXFLRQHV�TXH�VHJ~Q�HVWD�&RQVWLWXFLyQ�OH�
FRUUHVSRQGHQ�HQ�IRUPD�H[FOXVLYD��&DGD�0LQLVWUR�GH�*RELHUQR�VHUi�
FRQMXQWDPHQWH�UHVSRQVDEOH�FRQ�HO�3UHVLGHQWH��UHVSHFWR�DO�HMHUFLFLR�GH�ODV�
DWULEXFLRQHV�TXH�HVWD�&RQVWLWXFLyQ�OHV�RWRUJD�D�DPERV��/D�UHVSRQVDELOLGDG�
SRU�ORV�DFWRV�GHO�&RQVHMR�GH�*RELHUQR�DOFDQ]DUi�D�WRGRV�ORV�TXH�KD\DQ�
FRQFXUULGR�FRQ�VX�YRWR�D�GLFWDU�HO�DFXHUGR�UHVSHFWLYR��
�
$UWtFXOR�������(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�HO�0LQLVWUR�GH�*RELHUQR�TXH�
KXELHUDQ�SDUWLFLSDGR�HQ�ORV�DFWRV�TXH�HQ�VHJXLGD�VH�LQGLFDQ��VHUiQ�WDPELpQ�
FRQMXQWDPHQWH�UHVSRQVDEOHV���
���&XDQGR�FRPSURPHWDQ�HQ�FXDOTXLHU�IRUPD�OD�OLEHUWDG��OD�LQGHSHQGHQFLD�
SROtWLFD�R�OD�LQWHJULGDG�WHUULWRULDO�GH�OD�5HS~EOLFD���
���&XDQGR�LPSLGDQ�R�HVWRUEHQ�GLUHFWD�R�LQGLUHFWDPHQWH�ODV�HOHFFLRQHV�
SRSXODUHV��R�DWHQWHQ�FRQWUD�ORV�SULQFLSLRV�GH�DOWHUQDELOLGDG�HQ�HO�HMHUFLFLR�GH�
OD�3UHVLGHQFLD�R�GH�OD�OLEUH�VXFHVLyQ�SUHVLGHQFLDO��R�FRQWUD�OD�OLEHUWDG��RUGHQ�
R�SXUH]D�GHO�VXIUDJLR���
���&XDQGR�LPSLGDQ�R�HVWRUEHQ�ODV�IXQFLRQHV�SURSLDV�GH�OD�$VDPEOHD�
/HJLVODWLYD��R�FRDUWHQ�VX�OLEHUWDG�H�LQGHSHQGHQFLD���
���&XDQGR�VH�QLHJXHQ�D�SXEOLFDU�R�HMHFXWDU�ODV�OH\HV�\�GHPiV�DFWRV�
OHJLVODWLYRV���
���&XDQGR�LPSLGDQ�R�HVWRUEHQ�ODV�IXQFLRQHV�SURSLDV�GHO�3RGHU�-XGLFLDO��R�
FRDUWHQ�D�ORV�7ULEXQDOHV�OD�OLEHUWDG�FRQ�TXH�GHEHQ�MX]JDU�ODV�FDXVDV�
VRPHWLGDV�D�VX�GHFLVLyQ��R�FXDQGR�REVWDFXOLFHQ�HQ�DOJXQD�IRUPD�ODV�
IXQFLRQHV�TXH�FRUUHVSRQGHQ�D�ORV�RUJDQLVPRV�HOHFWRUDOHV�R�D�ODV�
0XQLFLSDOLGDGHV���
���(Q�WRGRV�ORV�GHPiV�FDVRV�HQ�TXH�SRU�DFFLyQ�X�RPLVLyQ�YLROH�HO�3RGHU�
(MHFXWLYR�DOJXQD�OH\�H[SUHVD��
�
$UWtFXOR�������/D�UHVSRQVDELOLGDG�GH�TXLHQ�HMHUFH�OD�3UHVLGHQFLD�GH�OD�
5HS~EOLFD�\�GH�ORV�0LQLVWURV�GH�*RELHUQR�SRU�KHFKRV�TXH�QR�LPSOLTXHQ�
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GHOLWR��VROR�SRGUi�UHFODPDUVH�PLHQWUDV�VH�HQFXHQWUHQ�HQ�HO�HMHUFLFLR�GH�VXV�
FDUJRV�\�KDVWD�FXDWUR�DxRV�GHVSXpV�GH�KDEHU�FHVDGR�HQ�VXV�IXQFLRQHV��
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXQLR�GHO�������
�
$UWtFXOR�������(O�3UHVLGHQWH��ORV�9LFHSUHVLGHQWHV�GH�OD�5HS~EOLFD�R�TXLHQ�
HMHU]D�OD�3UHVLGHQFLD��QR�SRGUiQ�VHU�SHUVHJXLGRV��QL�MX]JDGRV�VLQR�GHVSXpV�
GH�TXH��HQ�YLUWXG�GH�DFXVDFLyQ�LQWHUSXHVWD��KD\D�GHFODUDGR�OD�$VDPEOHD�
/HJLVODWLYD�KDEHU�OXJDU�D�IRUPDFLyQ�GH�FDXVD�SHQDO��
�

7,78/2�;,��
(/�32'(5�-8',&,$/��

&DStWXOR�8QLFR�
�

$UWtFXOR�������(O�3RGHU�-XGLFLDO�VH�HMHUFH�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�
\�SRU�ORV�GHPiV�WULEXQDOHV�TXH�HVWDEOH]FD�OD�OH\��
�
$UWtFXOR�������&RUUHVSRQGH�DO�3RGHU�-XGLFLDO��DGHPiV�GH�ODV�IXQFLRQHV�TXH�
HVWD�&RQVWLWXFLyQ�OH�VHxDOD��FRQRFHU�GH�ODV�FDXVDV�FLYLOHV��SHQDOHV��
FRPHUFLDOHV��GH�WUDEDMR��\�FRQWHQFLRVR�DGPLQLVWUDWLYDV�DVt�FRPR�GH�ODV�RWUDV�
TXH�HVWDEOH]FD�OD�OH\��FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D�\�OD�FDOLGDG�GH�ODV�
SHUVRQDV�TXH�LQWHUYHQJDQ��UHVROYHU�GHILQLWLYDPHQWH�VREUH�HOODV�\�HMHFXWDU�
ODV�UHVROXFLRQHV�TXH�SURQXQFLH��FRQ�OD�D\XGD�GH�OD�IXHU]D�S~EOLFD�VL�IXHUH�
QHFHVDULR��
�
$UWtFXOR�������(O�3RGHU�-XGLFLDO�VyOR�HVWi�VRPHWLGR�D�OD�&RQVWLWXFLyQ�\�D�OD�
OH\��\�ODV�UHVROXFLRQHV�TXH�GLFWH�HQ�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD�QR�OH�
LPSRQHQ�RWUDV�UHVSRQVDELOLGDGHV�TXH�ODV�H[SUHVDPHQWH�VHxDODGDV�SRU�ORV�
SUHFHSWRV�OHJLVODWLYRV��
�
$UWtFXOR�������1LQJ~Q�WULEXQDO�SXHGH�DYRFDU�HO�FRQRFLPLHQWR�GH�FDXVDV�
SHQGLHQWHV�DQWH�RWUR��8QLFDPHQWH�ORV�WULEXQDOHV�GHO�3RGHU�-XGLFLDO�SRGUiQ�
VROLFLWDU�ORV�H[SHGLHQWHV�DG�HIIpFWXP�YLGHQGL���
�
$UWtFXOR�������/D�&RUWH�6XSUHPD�GH�-XVWLFLD�HV�HO�WULEXQDO�VXSHULRU�GHO�
3RGHU�-XGLFLDO��\�GH�HOOD�GHSHQGHQ�ORV�WULEXQDOHV��IXQFLRQDULRV�\�HPSOHDGRV�
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HQ�HO�UDPR�MXGLFLDO��VLQ�SHUMXLFLR�GH�OR�TXH�GLVSRQH�HVWD�&RQVWLWXFLyQ�VREUH�
VHUYLFLR�FLYLO��
�
$UWtFXOR�������/D�&RUWH�6XSUHPD�GH�-XVWLFLD�HVWDUi�IRUPDGD�SRU�ORV�
0DJLVWUDGRV�TXH�IXHUHQ�QHFHVDULRV�SDUD�HO�EXHQ�VHUYLFLR��VHUiQ�HOHJLGRV�SRU�
OD�$VDPEOHD�/HJLVODWLYD��OD�FXDO�LQWHJUDUi�ODV�GLYHUVDV�6DODV�TXH�LQGLTXH�OD�
OH\��/D�GLVPLQXFLyQ�GHO�Q~PHUR�GH�0DJLVWUDGRV��FXDOTXLHUD�TXH�pVWH�OOHJXH�D�
VHU��VyOR�SRGUi�DFRUGDUVH�SUHYLRV�WRGRV�ORV�WUiPLWHV�GLVSXHVWRV�SDUD�ODV�
UHIRUPDV�SDUFLDOHV�D�HVWD�&RQVWLWXFLyQ���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR�������/RV�0DJLVWUDGRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�VHUiQ�
HOHJLGRV�SRU�XQ�SHUtRGR�GH�RFKR�DxRV�\�SRU�ORV�YRWRV�GH�GRV�WHUFHUDV�SDUWHV�
GH�OD�WRWDOLGDG�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�/HJLVODWLYD��(Q�HO�
GHVHPSHxR�GH�VXV�IXQFLRQHV��GHEHUiQ�DFWXDU�FRQ�HILFLHQFLD�\�VH�
FRQVLGHUDUiQ�UHHOHJLGRV�SDUD�SHUtRGRV�LJXDOHV��VDOYR�TXH�HQ�YRWDFLyQ�QR�
PHQRU�GH�GRV�WHUFHUDV�SDUWHV�GH�OD�WRWDOLGDG�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD�/HJLVODWLYD�VH�DFXHUGH�OR�FRQWUDULR��/DV�YDFDQWHV�VHUiQ�OOHQDGDV�
SDUD�SHUtRGRV�FRPSOHWRV�GH�RFKR�DxRV���
�
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXOLR�GH�������
�
$UWtFXOR�������3DUD�VHU�0DJLVWUDGR�VH�UHTXLHUH���
���6HU�FRVWDUULFHQVH�SRU�QDFLPLHQWR��SRU�QDWXUDOL]DFLyQ��FRQ�GRPLFLOLR�HQ�HO�
SDtV�QR�PHQRU�GH�GLH]�DxRV�GHVSXpV�GH�REWHQLGD�OD�FDUWD�UHVSHFWLYD��6LQ�
HPEDUJR��HO�3UHVLGHQWH�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GHEHUi�VHU�
FRVWDUULFHQVH�SRU�QDFLPLHQWR���
���6HU�FLXGDGDQR�HQ�HMHUFLFLR���
���3HUWHQHFHU�DO�HVWDGR�VHJODU���
���6HU�PD\RU�GH�WUHLQWD�\�FLQFR�DxRV���
���3RVHHU�WtWXOR�GH�DERJDGR��H[SHGLGR�R�OHJDOPHQWH�UHFRQRFLGR�HQ�&RVWD�
5LFD��\�KDEHU�HMHUFLGR�OD�SURIHVLyQ�GXUDQWH�GLH]�DxRV�SRU�OR�PHQRV��VDOYR�
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TXH�VH�WUDWDUH�GH�IXQFLRQDULRV�MXGLFLDOHV�FRQ�SUiFWLFD�MXGLFLDO�QR�PHQRU�GH�
FLQFR�DxRV���
�5HIRUPD�&RQVWLWXFLRQDO������GH����GH�MXQLR�GH��������
/RV�0DJLVWUDGRV�GHEHUiQ��DQWHV�GH�WRPDU�SRVHVLyQ�GHO�FDUJR��UHQGLU�OD�
JDUDQWtD�TXH�HVWDEOH]FD�OD�OH\��
�
$UWtFXOR�������1R�SRGUi�VHU�HOHJLGR�0DJLVWUDGR�TXLHQ�VH�KDOOH�OLJDGR�SRU�
SDUHQWHVFR�GH�FRQVDQJXLQLGDG�R�DILQLGDG�KDVWD�HO�WHUFHU�JUDGR�LQFOXVLYH��FRQ�
XQ�PLHPEUR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��
�
$UWtFXOR�������(V�LQFRPSDWLEOH�OD�FDOLGDG�GH�0DJLVWUDGR�FRQ�OD�GH�
IXQFLRQDULR�GH�ORV�RWURV�6XSUHPRV�3RGHUHV��
�
$UWtFXOR�������/D�&RUWH�6XSUHPD�GH�-XVWLFLD�QRPEUDUi�D�VX�SUHVLGHQWH��GH�
OD�QyPLQD�GH�PDJLVWUDGRV�TXH�OD�LQWHJUDQ��DVLPLVPR�QRPEUDUi�D�ORV�
SUHVLGHQWHV�GH�ODV�GLYHUVDV�VDODV��WRGR�HQ�OD�IRUPD�\�SRU�HO�WLHPSR�TXH�
VHxDOH�OD�OH\���
�5HIRUPD�&RQVWLWXFLRQDO������GH���GH�MXQLR�GH�������
�
$UWtFXOR�������/D�HOHFFLyQ�\�UHSRVLFLyQ�GH�ORV�0DJLVWUDGRV�GH�OD�&RUWH�
6XSUHPD�GH�-XVWLFLD��VH�KDUiQ�GHQWUR�GH�ORV�WUHLQWD�GtDV�QDWXUDOHV�
SRVWHULRUHV�DO�YHQFLPLHQWR�GHO�SHUtRGR�UHVSHFWLYR�R�GH�OD�IHFKD�HQ�TXH�VH�
FRPXQLTXH�TXH�KD�RFXUULGR�XQ�YDFDQWH��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
MXOLR�GHO�������/*������GH����GH�MXOLR�GHO������
$UWtFXOR�������/D�$VDPEOHD�/HJLVODWLYD�QRPEUDUi�QR�PHQRV�GH�YHLQWLFLQFR�
0DJLVWUDGRV�VXSOHQWHV�HVFRJLGRV�HQWUH�OD�QyPLQD�GH�FLQFXHQWD�FDQGLGDWRV�
TXH�OH�SUHVHQWDUi�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��/DV�IDOWDV�WHPSRUDOHV�GH�ORV�
0DJLVWUDGRV�VHUiQ�OOHQDGDV�SRU�VRUWHR�TXH�KDUi�OD�&RUWH�6XSUHPD�HQWUH�ORV�
0DJLVWUDGRV�VXSOHQWHV��6L�YDFDUH�XQ�SXHVWR�GH�0DJLVWUDGR�VXSOHQWH��OD�
HOHFFLyQ�UHFDHUi�HQ�XQR�GH�ORV�GRV�FDQGLGDWRV�TXH�SURSRQJD�OD�&RUWH�\�VH�
HIHFWXDUi�HQ�OD�SULPHUD�VHVLyQ�RUGLQDULD�R�H[WUDRUGLQDULD�TXH�FHOHEUH�OD�
$VDPEOHD�/HJLVODWLYD�GHVSXpV�GH�UHFLELU�OD�FRPXQLFDFLyQ�FRUUHVSRQGLHQWH��
/D�OH\�VHxDODUi�HO�SOD]R�GH�VX�HMHUFLFLR�\�ODV�FRQGLFLRQHV��UHVWULFFLRQHV�\�
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SURKLELFLRQHV�HVWDEOHFLGDV�SDUD�ORV�SURSLHWDULRV��TXH�QR�VRQ�DSOLFDEOHV�D�ORV�
VXSOHQWHV��
$UWtFXOR�������/RV�0DJLVWUDGRV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�QR�SRGUiQ�
VHU�VXVSHQGLGRV�VLQR�SRU�GHFODUDWRULD�GH�KDEHU�OXJDU�D�IRUPDFLyQ�GH�FDXVD��
R�SRU�ORV�RWURV�PRWLYRV�TXH�H[SUHVD�OD�OH\�HQ�HO�FDStWXOR�FRUUHVSRQGLHQWH�DO�
UpJLPHQ�GLVFLSOLQDULR��(Q�HVWH�~OWLPR�FDVR��HO�DFXHUGR�KDEUi�GH�WRPDUVH�SRU�
OD�&RUWH�6XSUHPD�GH�-XVWLFLD��HQ�YRWDFLyQ�VHFUHWD�QR�PHQRU�GH�ORV�GRV�
WHUFLRV�GHO�WRWDO�GH�VXV�PLHPEURV��
$UWtFXOR�������(Q�FXDQWR�D�OR�TXH�QR�HVWp�SUHYLVWR�SRU�HVWD�&RQVWLWXFLyQ��OD�
OH\�VHxDODUi�OD�MXULVGLFFLyQ��HO�Q~PHUR�\�OD�GXUDFLyQ�GH�ORV�WULEXQDOHV��DVt�
FRPR�VXV�DWULEXFLRQHV��ORV�SULQFLSLRV�D�ORV�FXDOHV�GHEHQ�DMXVWDU�VXV�DFWRV�\�
OD�PDQHUD�GH�H[LJLUOHV�UHVSRQVDELOLGDG��
$UWtFXOR�������3DUD�OD�GLVFXVLyQ�\�DSUREDFLyQ�GH�SUR\HFWRV�GH�OH\�TXH�VH�
UHILHUDQ�D�OD�RUJDQL]DFLyQ�R�IXQFLRQDPLHQWR�GHO�3RGHU�-XGLFLDO��GHEHUi�OD�
$VDPEOHD�/HJLVODWLYD�FRQVXOWDU�D�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��SDUD�
DSDUWDUVH�GHO�FULWHULR�GH�pVWD��VH�UHTXHULUi�HO�YRWR�GH�ODV�GRV�WHUFHUD�SDUWHV�
GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD��
�
$UWtFXOR�������3DUD�ORV�HIHFWRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��HO�WHUULWRULR�
QDFLRQDO�VH�GLYLGH�HQ�SURYLQFLDV��pVWDV�HQ�FDQWRQHV�\�ORV�FDQWRQHV�HQ�
GLVWULWRV��/D�OH\�SRGUi�HVWDEOHFHU�GLVWULEXFLRQHV�HVSHFLDOHV��
/D�$VDPEOHD�/HJLVODWLYD�SRGUi�GHFUHWDU��REVHUYDQGR�ORV�WUiPLWHV�GH�UHIRUPD�
SDUFLDO�D�HVWD�&RQVWLWXFLyQ��OD�FUHDFLyQ�GH�QXHYDV�SURYLQFLDV��VLHPSUH�TXH�HO�
SUR\HFWR�UHVSHFWLYR�IXHUD�DSUREDGR�GH�SUHYLR�HQ�XQ�SOHELVFLWR�TXH�OD�
$VDPEOHD�RUGHQDUi�FHOHEUDU�HQ�OD�SURYLQFLD�R�SURYLQFLDV�TXH�VRSRUWHQ�OD�
GHVPHPEUDFLyQ��
/D�FUHDFLyQ�GH�QXHYRV�FDQWRQHV�UHTXLHUH�VHU�DSUREDGD�SRU�OD�$VDPEOHD�
/HJLVODWLYD�PHGLDQWH�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�GHO�WRWDO�GH�VXV�
PLHPEURV��
�
$UWtFXOR�������/D�DGPLQLVWUDFLyQ�GH�ORV�LQWHUHVHV�\�VHUYLFLRV�ORFDOHV�HQ�
FDGD�FDQWyQ��HVWDUi�D�FDUJR�GHO�*RELHUQR�0XQLFLSDO��IRUPDGR�GH�XQ�FXHUSR�
GHOLEHUDQWH��LQWHJUDGR�SRU�UHJLGRUHV�PXQLFLSDOHV�GH�HOHFFLyQ�SRSXODU��\�GH�
XQ�IXQFLRQDULR�HMHFXWLYR�TXH�GHVLJQDUi�OD�OH\��
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�
$UWtFXOR��������/DV�FRUSRUDFLRQHV�PXQLFLSDOHV�VRQ�DXWyQRPDV��
(Q�HO�3UHVXSXHVWR�2UGLQDULR�GH�OD�5HS~EOLFD��VH�OHV�DVLJQDUi�D�WRGDV�ODV�
PXQLFLSDOLGDGHV�GHO�SDtV�XQD�VXPD�TXH�QR�VHUi�LQIHULRU�D�XQ�GLH]�SRU�FLHQWR�
������GH�ORV�LQJUHVRV�RUGLQDULRV�FDOFXODGRV�SDUD�HO�DxR�HFRQyPLFR�
FRUUHVSRQGLHQWH��
/D�OH\�GHWHUPLQDUi�ODV�FRPSHWHQFLDV�TXH�VH�WUDVODGDUiQ�GHO�3RGHU�(MHFXWLYR�
D�ODV�FRUSRUDFLRQHV�PXQLFLSDOHV�\�OD�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�LQGLFDGRV��
7UDQVLWRULR���/D�DVLJQDFLyQ�SUHVXSXHVWDULD�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����
VHUi�SURJUHVLYD��D�UD]yQ�GH�XQ�XQR�FRPD�FLQFR�SRU�FLHQWR��������SRU�DxR��
KDVWD�FRPSOHWDU�HO�GLH]�SRU�FLHQWR�������WRWDO��
3HULyGLFDPHQWH��HQ�FDGD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HVWDEOHFLGRV�HQ�HO�
DUWtFXOR������OD�$VDPEOHD�/HJLVODWLYD�GHEHUi�DSUREDU�XQD�OH\�TXH�LQGLTXH�ODV�
FRPSHWHQFLDV�SRU�WUDVODGDU�D�ODV�FRUSRUDFLRQHV�PXQLFLSDOHV��+DVWD�TXH�OD�
$VDPEOHD�/HJLVODWLYD�DSUXHEH�FDGD�XQD�GH�ODV�OH\HV��QR�VH�OHV�DVLJQDUiQ�D�
ODV�PXQLFLSDOLGDGHV�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV�D�HVH�SHUtRGR��GH�
FRQIRUPLGDG�FRQ�OR�LQGLFDGR�HQ�HVH�PLVPR�QXPHUDO��
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�PRGLILFDGR�PHGLDQWH�/H\�1R�������GH���GH�MXQLR�
GHO�������/*������GH����GH�MXOLR�GHO������
$UWtFXOR�������/RV�5HJLGRUHV�0XQLFLSDOHV�VHUiQ�HOHJLGRV�SRU�FXDWUR�DxRV�\�
GHVHPSHxDUiQ�VXV�FDUJRV�REOLJDWRULDPHQWH��
/D�OH\�GHWHUPLQDUi�HO�Q~PHUR�GH�5HJLGRUHV�\�OD�IRUPD�HQ�TXH�DFWXDUiQ��6LQ�
HPEDUJR��ODV�0XQLFLSDOLGDGHV�GH�ORV�FDQWRQHV�FHQWUDOHV�GH�SURYLQFLDV�
HVWDUiQ�LQWHJUDGDV�SRU�QR�PHQRV�GH�FLQFR�5HJLGRUHV�SURSLHWDULRV�H�LJXDO�
Q~PHUR�GH�VXSOHQWHV��
/DV�0XQLFLSDOLGDGHV�VH�LQVWDODUiQ�HO�SULPHUR�GH�PD\R�GHO�DxR�
FRUUHVSRQGLHQWH���
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�SRU�OH\�1R�������GH����GH�PD\R�GH�
�����
$UWtFXOR��������&DGD�GLVWULWR�HVWDUi�UHSUHVHQWDGR�DQWH�OD�PXQLFLSDOLGDG�SRU�
XQ�VtQGLFR�SURSLHWDULR�\�XQ�VXSOHQWH�FRQ�YR]�SHUR�VLQ�YRWR��
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3DUD�OD�DGPLQLVWUDFLyQ�GH�ORV�LQWHUHVHV�\�VHUYLFLRV�HQ�ORV�GLVWULWRV�GHO�FDQWyQ��
HQ�FDVRV�FDOLILFDGRV�ODV�PXQLFLSDOLGDGHV�SRGUiQ�FUHDU�FRQFHMRV�PXQLFLSDOHV�
GH�GLVWULWR��FRPR�yUJDQRV�DGVFULWRV�D�OD�UHVSHFWLYD�PXQLFLSDOLGDG�FRQ�
DXWRQRPtD�IXQFLRQDO�SURSLD��TXH�VH�LQWHJUDUiQ�VLJXLHQGR�ORV�PLVPRV�
SURFHGLPLHQWRV�GH�HOHFFLyQ�SRSXODU�XWLOL]DGRV�SDUD�FRQIRUPDU�ODV�
PXQLFLSDOLGDGHV��8QD�OH\�HVSHFLDO��DSUREDGD�SRU�GRV�WHUFLRV�GHO�WRWDO�GH�ORV�
GLSXWDGRV��ILMDUi�ODV�FRQGLFLRQHV�HVSHFLDOHV�HQ�TXH�SXHGHQ�VHU�FUHDGRV�\�
UHJXODUi�VX�HVWUXFWXUD��IXQFLRQDPLHQWR�\�ILQDQFLDFLyQ��
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GHO�������$OFDQFH�1R�����$�D�/D�*DFHWD�1R������GH����GH�MXQLR�GHO��
$UWtFXOR�������/RV�DFXHUGRV�0XQLFLSDOHV�SRGUiQ�VHU��
���2EMHWDGRV�SRU�HO�IXQFLRQDULR�TXH�LQGLTXH�OD�OH\��HQ�IRUPD�GH�YHWR�
UD]RQDGR��
���5HFXUULGRV�SRU�FXDOTXLHU�LQWHUHVDGR��
(Q�DPERV�FDVRV��VL�OD�0XQLFLSDOLGDG�QR�UHYRFD�R�UHIRUPD�HO�DFXHUGR�
REMHWDGR�R�UHFXUULGR��ORV�DQWHFHGHQWHV�SDVDUiQ�DO�7ULEXQDO�GHSHQGLHQWH�GHO�
3RGHU�-XGLFLDO�TXH�LQGLTXH�OD�OH\�SDUD�TXH�UHVXHOYD�GHILQLWLYDPHQWH��
$UWtFXOR�������/D�OH\�LQGLFDUi�HQ�TXp�FDVRV�QHFHVLWDUiQ�ODV�0XQLFLSDOLGDGHV�
DXWRUL]DFLyQ�OHJLVODWLYD�SDUD�FRQWUDWDU�HPSUpVWLWRV��GDU�HQ�JDUDQWtD�VXV�
ELHQHV�R�UHQWDV��R�HQDMHQDU�ELHQHV�PXHEOHV�R�LQPXHEOHV��
$UWtFXOR�������/DV�0XQLFLSDOLGDGHV�GLFWDUiQ�VXV�SUHVXSXHVWRV�RUGLQDULRV�R�
H[WUDRUGLQDULRV��ORV�FXDOHV�QHFHVLWDUiQ��SDUD�HQWUDU�HQ�YLJHQFLD��OD�
DSUREDFLyQ�GH�OD�&RQWUDORUtD�*HQHUDO�TXH�ILVFDOL]DUi�VX�HMHFXFLyQ��
$UWtFXOR�������(O�SUHVXSXHVWR�RUGLQDULR�GH�OD�5HS~EOLFD�FRPSUHQGH�WRGRV�
ORV�LQJUHVRV�SUREDEOHV�\�WRGRV�ORV�JDVWRV�DXWRUL]DGRV�GH�OD�DGPLQLVWUDFLyQ�
S~EOLFD��GXUDQWH�HO�DxR�HFRQyPLFR��(Q�QLQJ~Q�FDVR�HO�PRQWR�GH�ORV�JDVWRV�
SUHVXSXHVWRV�SRGUi�H[FHGHU�HO�GH�ORV�LQJUHVRV�SUREDEOHV��
/DV�0XQLFLSDOLGDGHV�\�ODV�LQVWLWXFLRQHV�DXWyQRPDV�REVHUYDUiQ�ODV�UHJODV�
DQWHULRUHV�SDUD�GLFWDU�VXV�SUHVXSXHVWRV��
(O�3UHVXSXHVWR�GH�OD�5HS~EOLFD�VH�HPLWLUi�SDUD�HO�WpUPLQR�GH�XQ�DxR��GHO�
SULPHUR�GH�HQHUR�DO�WUHLQWD�\�XQR�GH�GLFLHPEUH��
$UWtFXOR�������/D�SUHSDUDFLyQ�GHO�SUR\HFWR�RUGLQDULR�FRUUHVSRQGH�DO�3RGHU�
(MHFXWLYR�SRU�PHGLR�GH�XQ�'HSDUWDPHQWR�HVSHFLDOL]DGR�HQ�OD�PDWHULD��FX\R�
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MHIH�VHUi�GH�QRPEUDPLHQWR�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��SDUD�XQ�SHUtRGR�
GH�VHLV�DxRV��(VWH�GHSDUWDPHQWR�WHQGUi�DXWRULGDG�SDUD�UHGXFLU�R�VXSULPLU�
FXDOTXLHUD�GH�ODV�SDUWLGDV�TXH�ILJXUHQ�HQ�ORV�DQWHSUR\HFWRV�IRUPXODGRV�SRU�
ORV�0LQLVWHULRV�GH�*RELHUQR��$VDPEOHD�/HJLVODWLYD��&RUWH�6XSUHPD�GH�-XVWLFLD�
\�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��(Q�FDVR�GH�FRQIOLFWR��GHFLGLUi�
GHILQLWLYDPHQWH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��/RV�JDVWRV�SUHVXSXHVWRV�SRU�
HO�7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV�SDUD�GDU�HIHFWLYLGDG�DO�VXIUDJLR��QR�
SRGUiQ�VHU�REMHWDGRV�SRU�HO�'HSDUWDPHQWR�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��
(Q�HO�SUR\HFWR�VH�OH�DVLJQDUi�DO�3RGHU�-XGLFLDO�XQD�VXPD�QR�PHQRU�GHO�VHLV�
SRU�FLHQWR�GH�ORV�LQJUHVRV�RUGLQDULRV�FDOFXODGRV�SDUD�HO�DxR�HFRQyPLFR��6LQ�
HPEDUJR��FXDQGR�HVWD�VXPD�UHVXOWDUH�VXSHULRU�D�OD�UHTXHULGD�SDUD�FXEULU�ODV�
QHFHVLGDGHV�IXQGDPHQWDOHV�SUHVXSXHVWDGDV�SRU�HVH�SRGHU��HO�'HSDUWDPHQWR�
PHQFLRQDGR�LQFOXLUi�OD�GLIHUHQFLD�FRPR�H[FHVR��FRQ�XQ�SODQ�GH�LQYHUVLyQ�
DGLFLRQDO��SDUD�TXH�OD�$VDPEOHD�/HJLVODWLYD�GHWHUPLQH�OR�TXH�FRUUHVSRQGD��
3DUD�ORJUDU�OD�XQLYHUVDOL]DFLyQ�GH�ORV�VHJXURV�VRFLDOHV�\�JDUDQWL]DU�
FXPSOLGDPHQWH�HO�SDJR�GH�OD�FRQWULEXFLyQ�GHO�(VWDGR�FRPR�WDO�\�FRPR�
SDWURQR��VH�FUHDUiQ�D�IDYRU�GH�OD�&DMD�&RVWDUULFHQVH�GH�6HJXUR�6RFLDO�UHQWDV�
VXILFLHQWHV�\�FDOFXODGDV�HQ�WDO�IRUPD�TXH�FXEUDQ�ODV�QHFHVLGDGHV�DFWXDOHV�\�
IXWXUDV�GH�OD�,QVWLWXFLyQ��6L�VH�SURGXMHUH�XQ�GpILFLW�SRU�LQVXILFLHQFLD�GH�HVDV�
UHQWDV��HO�(VWDGR�OR�DVXPLUi��SDUD�OR�FXDO�HO�3RGHU�(MHFXWLYR�GHEHUi�LQFOXLU�
HQ�VX�SUy[LPR�SUR\HFWR�GH�SUHVXSXHVWR�OD�SDUWLGD�UHVSHFWLYD�TXH�OH�
GHWHUPLQH�FRPR�QHFHVDULD�OD�FLWDGD�LQVWLWXFLyQ�SDUD�FXEULU�OD�WRWDOLGDG�GH�ODV�
FXRWDV�GHO�(VWDGR���
(O�3RGHU�(MHFXWLYR�SUHSDUDUi��SDUD�HO�DxR�HFRQyPLFR�UHVSHFWLYR��ORV�
SUR\HFWRV�GH�SUHVXSXHVWRV�H[WUDRUGLQDULRV��D�ILQ�GH�LQYHUWLU�ORV�LQJUHVRV�
SURYHQLHQWHV�GHO�XVR�GHO�FUpGLWR�S~EOLFR�R�GH�FXDOTXLHU�RWUD�IXHQWH�
H[WUDRUGLQDULD��
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
$UWtFXOR�������(O�SUR\HFWR�GH�SUHVXSXHVWR�RUGLQDULR�VHUi�VRPHWLGR�D�
FRQRFLPLHQWR�GH�OD�$VDPEOHD�/HJLVODWLYD�SRU�HO�3RGHU�(MHFXWLYR��D�PiV�
WDUGDU�HO�SULPHUR�GH�VHWLHPEUH�GH�FDGD�DxR��\�OD�/H\�GH�3UHVXSXHVWR�GHEHUi�
HVWDU�GHILQLWLYDPHQWH�DSUREDGD�DQWHV�GHO�WUHLQWD�GH�QRYLHPEUH�GHO�PLVPR�
DxR��
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$UWtFXOR�������/D�$VDPEOHD�QR�SRGUi�DXPHQWDU�ORV�JDVWRV�SUHVXSXHVWRV�
SRU�HO�3RGHU�(MHFXWLYR��VL�QR�HV�VHxDODQGR�ORV�QXHYRV�LQJUHVRV�TXH�KXELHUHQ�
GH�FXEULUORV��SUHYLR�LQIRUPH�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�VREUH�
OD�HIHFWLYLGDG�ILVFDO�GH�ORV�PLVPRV��
$UWtFXOR�������(O�SUHVXSXHVWR�RUGLQDULR�\�ORV�H[WUDRUGLQDULRV�FRQVWLWX\HQ�HO�
OtPLWH�GH�DFFLyQ�GH�ORV�3RGHUHV�3~EOLFRV�SDUD�HO�XVR�\�GLVSRVLFLyQ�GH�ORV�
UHFXUVRV�GHO�(VWDGR��\�VyOR�SRGUiQ�VHU�PRGLILFDGRV�SRU�OH\HV�GH�LQLFLDWLYD�GHO�
3RGHU�(MHFXWLYR��
7RGR�SUR\HFWR�GH�PRGLILFDFLyQ�TXH�LPSOLTXH�DXPHQWR�R�FUHDFLyQ�GH�JDVWRV�
GHEHUi�VXMHWDUVH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU��
6LQ�HPEDUJR��FXDQGR�OD�$VDPEOHD�HVWp�HQ�UHFHVR��HO�3RGHU�(MHFXWLYR�SRGUi�
YDULDU�HO�GHVWLQR�GH�XQD�SDUWLGD�DXWRUL]DGD��R�DEULU�FUpGLWRV�DGLFLRQDOHV��SHUR�
~QLFDPHQWH�SDUD�VDWLVIDFHU�QHFHVLGDGHV�XUJHQWHV�R�LPSUHYLVWDV�HQ�FDVRV�GH�
JXHUUD��FRQPRFLyQ�LQWHUQD�R�FDODPLGDG�S~EOLFD��(Q�WDOHV�FDVRV��OD�
&RQWUDORUtD�QR�SRGUi�QHJDU�VX�DSUREDFLyQ�D�ORV�JDVWRV�RUGHQDGRV�\�HO�
GHFUHWR�UHVSHFWLYR�LPSOLFDUi�FRQYRFDWRULD�GH�OD�$VDPEOHD�/HJLVODWLYD�D�
VHVLRQHV�H[WUDRUGLQDULDV�SDUD�VX�FRQRFLPLHQWR��
$UWtFXOR�������(O�3RGHU�(MHFXWLYR�HQYLDUi�D�OD�&RQWUDORUtD�OD�OLTXLGDFLyQ�GHO�
SUHVXSXHVWR�RUGLQDULR�\�GH�ORV�H[WUDRUGLQDULRV�TXH�VH�KXELHUDQ�DFRUGDGR��D�
PiV�WDUGDU�HO�SULPHUR�GH�PDU]R�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�DxR�
FRUUHVSRQGLHQWH��OD�&RQWUDORUtD�GHEHUi�UHPLWLUOD�D�OD�$VDPEOHD��MXQWR�FRQ�VX�
GLFWDPHQ��D�PiV�WDUGDU�HO�SULPHUR�GH�PD\R�VLJXLHQWH��/D�DSUREDFLyQ�R�
LPSUREDFLyQ�GHILQLWLYD�GH�ODV�FXHQWDV�FRUUHVSRQGH�D�OD�$VDPEOHD�/HJLVODWLYD��
$UWtFXOR�������/RV�FRQWUDWRV�SDUD�OD�HMHFXFLyQ�GH�REUDV�S~EOLFDV�TXH�
FHOHEUHQ�ORV�3RGHUHV�GHO�(VWDGR��ODV�0XQLFLSDOLGDGHV�\�ODV�LQVWLWXFLRQHV�
DXWyQRPDV��ODV�FRPSUDV�TXH�VH�KDJDQ�FRQ�IRQGRV�GH�HVDV�HQWLGDGHV�\�ODV�
YHQWDV�R�DUUHQGDPLHQWRV�GH�ELHQHV�SHUWHQHFLHQWHV�D�ODV�PLVPDV��VH�KDUiQ�
PHGLDQWH�OLFLWDFLyQ��GH�DFXHUGR�FRQ�OD�OH\�HQ�FXDQWR�DO�PRQWR�UHVSHFWLYR��
$UWtFXOR�������/D�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�HV�XQD�LQVWLWXFLyQ�
DX[LOLDU�GH�OD�$VDPEOHD�/HJLVODWLYD�HQ�OD�YLJLODQFLD�GH�OD�+DFLHQGD�3~EOLFD��
SHUR�WLHQH�DEVROXWD�LQGHSHQGHQFLD�IXQFLRQDO�\�DGPLQLVWUDWLYD�HQ�HO�
GHVHPSHxR�GH�VXV�ODERUHV��
/D�&RQWUDORUtD�HVWi�D�FDUJR�GH�XQ�&RQWUDORU�\�XQ�6XEFRQWUDORU��$PERV�
IXQFLRQDULRV�VHUiQ�QRPEUDGRV�SRU�OD�$VDPEOHD�/HJLVODWLYD��GRV�DxRV�
GHVSXpV�GH�KDEHUVH�LQLFLDGR�HO�SHUtRGR�SUHVLGHQFLDO��SDUD�XQ�WpUPLQR�GH�
RFKR�DxRV��SXHGHQ�VHU�UHHOHFWRV�LQGHILQLGDPHQWH��\�JR]DUiQ�GH�ODV�
LQPXQLGDGHV�\�SUHUURJDWLYDV�GH�ORV�PLHPEURV�GH�ORV�6XSUHPRV�3RGHUHV��
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(O�&RQWUDORU�\�6XEFRQWUDORU�UHVSRQGHQ�DQWH�OD�$VDPEOHD�SRU�HO�FXPSOLPLHQWR�
GH�VXV�IXQFLRQHV��\�SXHGHQ�VHU�UHPRYLGRV�SRU�HOOD��PHGLDQWH�YRWDFLyQ�QR�
PHQRU�GH�ODV�GRV�WHUFHUDV�SDUWHV�GHO�WRWDO�GH�VXV�PLHPEURV��VL�HQ�HO�
H[SHGLHQWH�FUHDGR�DO�HIHFWR�VH�OHV�FRPSUREDUH�LQHSWLWXG�R�SURFHGHUHV�
LQFRUUHFWRV��
$UWtFXOR������6RQ�GHEHUHV�\�DWULEXFLRQHV�GH�OD�&RQWUDORUtD��
���)LVFDOL]DU�OD�HMHFXFLyQ�\�OLTXLGDFLyQ�GH�ORV�SUHVXSXHVWRV�RUGLQDULRV�\�
H[WUDRUGLQDULRV�GH�OD�5HS~EOLFD��
1R�VH�HPLWLUi�QLQJXQD�RUGHQ�GH�SDJR�FRQWUD�ORV�IRQGRV�GHO�(VWDGR�VLQR�
FXDQGR�HO�JDVWR�UHVSHFWLYR�KD\D�VLGR�YLVDGR�SRU�OD�&RQWUDORUtD��QL�FRQVWLWXLUi�
REOLJDFLyQ�SDUD�HO�(VWDGR�OD�TXH�QR�KD\D�VLGR�UHIUHQGDGD�SRU�HOOD��
���([DPLQDU��DSUREDU�R�LPSUREDU�ORV�SUHVXSXHVWRV�GH�ODV�0XQLFLSDOLGDGHV�H�
LQVWLWXFLRQHV�DXWyQRPDV��\�ILVFDOL]DU�VX�HMHFXFLyQ�\�OLTXLGDFLyQ��
���(QYLDU�DQXDOPHQWH�D�OD�$VDPEOHD�/HJLVODWLYD��HQ�VX�SULPHUD�VHVLyQ�
RUGLQDULD��XQD�PHPRULD�GHO�PRYLPLHQWR�FRUUHVSRQGLHQWH�DO�DxR�HFRQyPLFR�
DQWHULRU��FRQ�GHWDOOH�GH�ODV�ODERUHV�GHO�&RQWUDORU�\�H[SRVLFLyQ�GH�ODV�
RSLQLRQHV�\�VXJHVWLRQHV�TXH�pVWH�FRQVLGHUH�QHFHVDULDV�SDUD�HO�PHMRU�PDQHMR�
GH�ORV�IRQGRV�S~EOLFRV��
���([DPLQDU��JORVDU�\�IHQHFHU�ODV�FXHQWDV�GH�ODV�LQVWLWXFLRQHV�GHO�(VWDGR�\�
GH�ORV�IXQFLRQDULRV�S~EOLFRV��
���/DV�GHPiV�TXH�HVWD�&RQVWLWXFLyQ�R�ODV�OH\HV�OH�DVLJQHQ��
$UWtFXOR������/D�7HVRUHUtD�1DFLRQDO�HV�HO�FHQWUR�GH�RSHUDFLRQHV�GH�WRGDV�
ODV�RILFLQDV�GH�UHQWDV�QDFLRQDOHV��HVWH�RUJDQLVPR�HV�HO�~QLFR�TXH�WLHQH�
IDFXOWDG�OHJDO�SDUD�SDJDU�D�QRPEUH�GHO�(VWDGR�\�UHFLELU�ODV�FDQWLGDGHV�TXH�D�
WtWXORV�GH�UHQWDV�R�SRU�FXDOTXLHU�RWUR�PRWLYR�GHEDQ�LQJUHVDU�D�ODV�DUFDV�
QDFLRQDOHV��
$UWtFXOR�������/D�7HVRUHUtD�HVWi�D�FDUJR�GH�XQ�7HVRUHUR�1DFLRQDO�\�GH�XQ�
6XEWHVRUHUR��$PERV�IXQFLRQDULRV�JR]DQ�GH�LQGHSHQGHQFLD�HQ�HO�HMHUFLFLR�GH�
VXV�DWULEXFLRQHV��ODV�FXDOHV�VHUiQ�UHJXODGDV�SRU�OD�OH\��/RV�QRPEUDPLHQWRV�
VH�KDUiQ�HQ�&RQVHMR�GH�*RELHUQR�SRU�SHUtRGRV�GH�FXDWUR�DxRV��\�VyOR�
SRGUiQ�VHU�UHPRYLGRV�HVWRV�IXQFLRQDULRV�SRU�MXVWD�FDXVD��
$UWtFXOR�������7RGR�JDVWR�D�FDUJR�GHO�7HVRUR�1DFLRQDO�TXH�QR�VH�UHILHUD�D�
VXHOGRV�GHO�SHUVRQDO�SHUPDQHQWH�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�FRQVLJQDGR�
HQ�HO�SUHVXSXHVWR��GHEHUi�VHU�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO��
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4XHGDQ�H[FHSWXDGRV�GH�OD�IRUPDOLGDG�GH�SXEOLFDFLyQ�DTXHOORV�JDVWRV�TXH��
SRU�FLUFXQVWDQFLDV�PX\�HVSHFLDOHV��FRQVLGHUH�HO�&RQVHMR�GH�*RELHUQR�TXH�QR�
GHEHQ�SXEOLFDUVH��SHUR�HQ�HVWH�FDVR�OR�LQIRUPDUi�FRQILGHQFLDO�H�
LQPHGLDWDPHQWH��D�OD�$VDPEOHD�/HJLVODWLYD�\�D�OD�&RQWUDORUtD��
$UWtFXOR�������/DV�LQVWLWXFLRQHV�DXWyQRPDV�GHO�(VWDGR�JR]DQ�GH�
LQGHSHQGHQFLD�DGPLQLVWUDWLYD�\�HVWiQ�VXMHWDV�D�OD�OH\�HQ�PDWHULD�GH�
JRELHUQR��6XV�GLUHFWRUHV�UHVSRQGHQ�SRU�VX�JHVWLyQ��
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
1RWD���/D�UHIRUPD�LQWURGXFLGD�DO�SUHVHQWH�DUWtFXOR�PHGLDQWH�/H\�1R�������KD�
VLGR�FXHVWLRQDGD�PHGLDQWH�$FFLyQ�GH�,QFRQVWLWXFLRQDOLGDG�1R������������
�����&2��%-�����GH����GH�PDU]R�GHO������
$UWtFXOR�������6RQ�LQVWLWXFLRQHV�DXWyQRPDV��
���/RV�%DQFRV�GHO�(VWDGR��
���/DV�LQVWLWXFLRQHV�DVHJXUDGRUDV�GHO�(VWDGR��
���/DV�TXH�HVWD�&RQVWLWXFLyQ�HVWDEOHFH��\�ORV�QXHYRV�RUJDQLVPRV�TXH�FUHDUH�
OD�$VDPEOHD�/HJLVODWLYD�SRU�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�GHO�WRWDO�GH�
VXV�PLHPEURV��
$UWtFXOR�������3DUD�OD�GLVFXVLyQ�\�DSUREDFLyQ�GH�SUR\HFWRV�UHODWLYRV�D�XQD�
LQVWLWXFLyQ�DXWyQRPD��OD�$VDPEOHD�/HJLVODWLYD�RLUi�SUHYLDPHQWH�OD�RSLQLyQ�GH�
DTXpOOD��
$UWtFXOR�������8Q�HVWDWXWR�GH�VHUYLFLR�FLYLO�UHJXODUi�ODV�UHODFLRQHV�HQWUH�HO�
(VWDGR�\�ORV�VHUYLGRUHV�S~EOLFRV��FRQ�HO�SURSyVLWR�GH�JDUDQWL]DU�OD�HILFLHQFLD�
GH�OD�DGPLQLVWUDFLyQ��
$UWtFXOR�������&RQ�ODV�H[FHSFLRQHV�TXH�HVWD�&RQVWLWXFLyQ�\�HO�HVWDWXWR�GH�
VHUYLFLR�FLYLO�GHWHUPLQHQ��ORV�VHUYLGRUHV�S~EOLFRV�VHUiQ�QRPEUDGRV�D�EDVH�GH�
LGRQHLGDG�FRPSUREDGD�\�VyOR�SRGUiQ�VHU�UHPRYLGRV�SRU�ODV�FDXVDOHV�GH�
GHVSLGR�MXVWLILFDGR�TXH�H[SUHVH�OD�OHJLVODFLyQ�GH�WUDEDMR��R�HQ�HO�FDVR�GH�
UHGXFFLyQ�IRU]RVD�GH�VHUYLFLRV��\D�VHD�SRU�IDOWD�GH�IRQGRV�R�SDUD�FRQVHJXLU�
XQD�PHMRU�RUJDQL]DFLyQ�GH�ORV�PLVPRV��
$UWtFXOR�������(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��ORV�0LQLVWURV�GH�*RELHUQR�\�
ORV�IXQFLRQDULRV�TXH�PDQHMHQ�IRQGRV�S~EOLFRV��HVWiQ�REOLJDGRV�D�GHFODUDU�
VXV�ELHQHV��ORV�FXDOHV�GHEHQ�VHU�YDORUDGRV��WRGR�FRQIRUPH�D�OD�OH\��
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$UWtFXOR�������(O�MXUDPHQWR�TXH�GHEHQ�SUHVWDU�ORV�IXQFLRQDULRV�S~EOLFRV��
VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�&RQVWLWXFLyQ��HV�HO�VLJXLHQWH��
��¢�-XUiLV�D�'LRV�\�SURPHWpLV�D�OD�3DWULD��REVHUYDU�\�GHIHQGHU�OD�&RQVWLWXFLyQ�
\�ODV�OH\HV�GH�OD�5HS~EOLFD��\�FXPSOLU�ILHOPHQWH�ORV�GHEHUHV�GH�YXHVWUR�
GHVWLQR"�
�6t��MXUR���
�6L�DVt�OR�KLFLHUHLV��'LRV�RV�D\XGH��\�VL�QR��(O�\�OD�3DWULD�RV�OR�GHPDQGHQ����
$UWtFXOR�������/D�$VDPEOHD�/HJLVODWLYD�SRGUi�UHIRUPDU�SDUFLDOPHQWH�HVWD�
&RQVWLWXFLyQ�FRQ�DEVROXWR�DUUHJOR�D�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��
�
���/D�SURSRVLFLyQ�SDUD�UHIRUPDU�XQR�R�YDULRV�DUWtFXORV�GHEH�VHU�SUHVHQWDGD�
D�OD�$VDPEOHD�/HJLVODWLYD�HQ�VHVLRQHV�RUGLQDULDV��ILUPDGD�DO�PHQRV�SRU�GLH]�
GLSXWDGRV�R�SRU�HO�FLQFR�SRU�FLHQWR������FRPR�PtQLPR��GH�ORV�FLXGDGDQRV�
LQVFULWRV�HQ�HO�SDGUyQ�HOHFWRUDO���
��
�
���(VWD�SURSRVLFLyQ�VHUi�OHtGD�SRU�WUHV�YHFHV�FRQ�LQWHUYDORV�GH�VHLV�GtDV��
SDUD�UHVROYHU�VL�VH�DGPLWH�R�QR�D�GLVFXVLyQ��
�
���(Q�FDVR�DILUPDWLYR�SDVDUi�D�XQD�FRPLVLyQ�QRPEUDGD�SRU�PD\RUtD�
DEVROXWD�GH�OD�$VDPEOHD��SDUD�TXH�GLFWDPLQH�HQ�XQ�WpUPLQR�GH�KDVWD�YHLQWH�
GtDV�KiELOHV��
�
���3UHVHQWDGR�HO�GLFWDPHQ��VH�SURFHGHUi�D�VX�GLVFXVLyQ�SRU�ORV�WUiPLWHV�
HVWDEOHFLGRV�SDUD�OD�IRUPDFLyQ�GH�ODV�OH\HV��GLFKD�UHIRUPD�GHEHUi�DSUREDUVH�
SRU�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�
$VDPEOHD��
�
���$FRUGDGR�TXH�SURFHGH�OD�UHIRUPD��OD�$VDPEOHD�SUHSDUDUi�HO�
FRUUHVSRQGLHQWH�SUR\HFWR��SRU�PHGLR�GH�XQD�&RPLVLyQ��EDVWDQGR�HQ�HVWH�
FDVR�OD�PD\RUtD�DEVROXWD�SDUD�DSUREDUOR��
�
���(O�PHQFLRQDGR�SUR\HFWR�SDVDUi�DO�3RGHU�(MHFXWLYR��\�pVWH�OR�HQYLDUi�D�OD�
$VDPEOHD�FRQ�HO�0HQVDMH�3UHVLGHQFLDO�DO�LQLFLDUVH�OD�SUy[LPD�OHJLVODWXUD�
RUGLQDULD��FRQ�VXV�REVHUYDFLRQHV��R�UHFRPHQGiQGROR��
�
���/D�$VDPEOHD�/HJLVODWLYD��HQ�VXV�SULPHUDV�VHVLRQHV��GLVFXWLUi�HO�SUR\HFWR�
HQ�WUHV�GHEDWHV��\�VL�OR�DSUREDUH�SRU�YRWDFLyQ�QR�PHQRU�GH�GRV�WHUFLRV�GH�
YRWRV�GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD��IRUPDUi�SDUWH�GH�OD�
&RQVWLWXFLyQ��\�VH�FRPXQLFDUi�DO�3RGHU�(MHFXWLYR�SDUD�VX�SXEOLFDFLyQ�\�
REVHUYDQFLD��
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���'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�HVWD�&RQVWLWXFLyQ��ODV�UHIRUPDV�
FRQVWLWXFLRQDOHV�SRGUiQ�VRPHWHUVH�D�UHIHUpQGXP�GHVSXpV�GH�VHU�DSUREDGDV�
HQ�XQD�OHJLVODWXUD�\�DQWHV�GH�OD�VLJXLHQWH��VL�OR�DFXHUGDQ�ODV�GRV�WHUFHUDV�
SDUWHV�GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�/HJLVODWLYD���
��
�
(O�LQFLVR����GHO�SUHVHQWH�DUWtFXOR�KD�VLG�R�UHIRUPDGR�PHGLDQWH�/H\�1R�������
GH����GH�MXQLR�GH������
�
�(O�LQFLVR����GHO�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������
GH����GH�PD\R�GHO�������/*������GH����GH�MXQLR�GHO������
�
(O�LQFLVR����GHO�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������
GH����GH�PD\R�GHO�������/*������GH����GH�MXQLR�GHO������
1RWD��/D�FRQVWLWXFLRQDOLGDG�GH�OD�UHIRUPD�LQWURGXFLGD�DO�SUHVHQWH�DUWtFXOR�
PHGLDQWH�/H\�1R������GH����GH�PD\R�GHO������KD�VLGR�FXHVWLRQDGD�
PHGLDQWH�$FFLyQ�1R�����������������&2��%-������GH����GH�QRYLHPEUH�GHO�
�������
$UWtFXOR�������/D�UHIRUPD�JHQHUDO�GH�HVWD�&RQVWLWXFLyQ��VyOR�SRGUi�KDFHUVH�
SRU�XQD�$VDPEOHD�&RQVWLWX\HQWH�FRQYRFDGD�DO�HIHFWR��/D�OH\�TXH�KDJD�HVD�
FRQYRFDWRULD�GHEHUi�VHU�DSUREDGD�SRU�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�
GHO�WRWDO�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�/HJLVODWLYD�\�QR�UHTXLHUH�VDQFLyQ�
GHO�3RGHU�(MHFXWLYR��
(O�SUHVHQWH�DUWtFXOR�KD�VLGR�UHIRUPDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
1RWD��/D�UHIRUPD�LQWURGXFLGD�DO�SUHVHQWH�DUWtFXOR�PHGLDQWH�/H\�1R�������KD�
VLGR�FXHVWLRQDGD�PHGLDQWH�$FFLyQ�GH�,QFRQVWLWXFLRQDOLGDG�1R������������
�����&2��%-�����GH����GH�PDU]R�GHO������
$UWtFXOR�������(VWD�&RQVWLWXFLyQ�HQWUDUi�HQ�SOHQD�YLJHQFLD�HO�RFKR�GH�
QRYLHPEUH�GH�������\�GHURJD�ODV�DQWHULRUHV��6H�PDQWLHQH�HQ�YLJRU�HO�
RUGHQDPLHQWR�MXUtGLFR�H[LVWHQWH��PLHQWUDV�QR�VHD�PRGLILFDGR�R�GHURJDGR�SRU�
ORV�yUJDQRV�FRPSHWHQWHV�GHO�3RGHU�3~EOLFR��R�QR�TXHGH�GHURJDGR�H[SUHVD�R�
LPSOtFLWDPHQWH�SRU�OD�SUHVHQWH�&RQVWLWXFLyQ��
'LVSRVLFLRQHV�WUDQVLWRULDV��
��$UWtFXOR��������
/D�6DOD�TXH�VH�FUHD�HQ�HO�DUWtFXOR����HVWDUi�LQWHJUDGD�SRU�VLHWH�PDJLVWUDGRV�
\�SRU�ORV�VXSOHQWHV�TXH�GHWHUPLQH�OD�OH\��TXH�VHUiQ�HOHJLGRV�SRU�OD�
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$VDPEOHD�/HJLVODWLYD�SRU�YRWDFLyQ�QR�PHQRU�GH�ORV�GRV�WHUFLRV�GH�VXV�
PLHPEURV��/D�$VDPEOHD�/HJLVODWLYD�KDUi�HO�QRPEUDPLHQWR�GH�ORV�PLHPEURV�
GH�OD�6DOD�GHQWUR�GH�ODV�GLH]�VHVLRQHV�VLJXLHQWHV�D�OD�SXEOLFDFLyQ�GH�OD�
SUHVHQWH�OH\��GRV�GH�HOORV�ORV�HVFRJHUi�GH�HQWUH�ORV�PLHPEURV�VH�OD�6DOD�
3ULPHUD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��FX\D�LQWHJUDFLyQ�TXHGDUi�DVt�
UHGXFLGD��
0LHQWUDV�QR�VH�KD\D�SURPXOJDGR�XQD�OH\�GH�OD�MXULVGLFFLyQ�FRQVWLWXFLRQDO��OD�
6DOD�FRQWLQXDUi�WUDPLWDQGR�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD��D~Q�ORV�
SHQGLHQWHV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV��
�$UWtFXOR�������
'XUDQWH�HO�TXLQTXHQLR�GH������������OD�GLVWULEXFLyQ�GHO�IRQGR�HVSHFLDO��D�
TXH�VH�UHILHUH�HVWH�DUWtFXOR��VH�KDUi�GH�OD�VLJXLHQWH�PDQHUD������SDUD�OD�
8QLYHUVLGDG�GH�&RVWD�5LFD��������SDUD�HO�,QVWLWXWR�7HFQROyJLFR�GH�&RVWD�
5LFD��������SDUD�OD�8QLYHUVLGDG�1DFLRQDO�\����SDUD�OD�8QLYHUVLGDG�(VWDWDO�D�
'LVWDQFLD��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
��$UWtFXOR���������
/D�$VDPEOHD�/HJLVODWLYD�TXH�VH�HOLMD�HQ�ODV�HOHFFLRQHV�TXH�KDEUiQ�GH�
YHULILFDUVH�HQ�HO�PHV�GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�FXDUHQWD�\�QXHYH��GH�
DFXHUGR�FRQ�OD�FRQYRFDWRULD�TXH�DO�HIHFWR�KDUi�HO�7ULEXQDO�6XSUHPR�GH�
(OHFFLRQHV��VH�LQVWDODUi�HO�RFKR�GH�QRYLHPEUH�GH�HVH�DxR��\�FHVDUi�HQ�VXV�
IXQFLRQHV�HO�WUHLQWD�\�XQR�GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�FLQFXHQWD�\�WUHV��
(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��ORV�9LFHSUHVLGHQWHV�\�ORV�'LSXWDGRV�D�OD�
$VDPEOHD�/HJLVODWLYD�TXH�UHVXOWHQ�HOHJLGRV�HQ�ORV�FRPLFLRV�GH�PLO�
QRYHFLHQWRV�FLQFXHQWD�\�WUHV��FX\D�IHFKD�VHxDODUi�RSRUWXQDPHQWH�HO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��HMHUFHUiQ�VXV�FDUJRV�SRU�FXDWUR�DxRV�\�
PHGLR��R�VHD��(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��ORV�9LFHSUHVLGHQWHV�\�ORV�
'LSXWDGRV�D�OD�$VDPEOHD�/HJLVODWLYD�TXH�UHVXOWHQ�HOHJLGRV�HQ�ORV�FRPLFLRV�
GH�PLO�QRYHFLHQWRV�FLQFXHQWD�\�WUHV��FX\D�IHFKD�VHxDODUi�RSRUWXQDPHQWH�HO�
7ULEXQDO�6XSUHPR�GH�(OHFFLRQHV��HMHUFHUiQ�VXV�FDUJRV�SRU�FXDWUR�DxRV�\�
PHGLR��R�VHD��HO�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV�GHVGH�HO�RFKR�GH�
QRYLHPEUH�GH�HVH�DxR�KDVWD�HO�RFKR�GH�PD\R�GH�PLO�QRYHFLHQWRV�FLQFXHQWD�
\�RFKR��\�ORV�'LSXWDGRV�GHVGH�HO�SULPHUR�GH�QRYLHPEUH�GH�PLO�QRYHFLHQWRV�
FLQFXHQWD�\�WUHV�KDVWD�HO�WUHLQWD�GH�DEULO�GH�PLO�QRYHFLHQWRV�FLQFXHQWD�\�
RFKR��FRQ�HO�SURSyVLWR�GH�TXH�HQ�OR�VXFHVLYR�HO�SHUtRGR�SUHVLGHQFLDO�VH�LQLFLH�
HO�RFKR�GH�PD\R��OD�$VDPEOHD�/HJLVODWLYD�VH�LQVWDOH�HO�SULPHUR�GH�HVH�PHV��\�
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ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�\�GH�'LSXWDGRV�VH�YHULILTXHQ�HQ�IHEUHUR��WRGR�
GHO�DxR�FRUUHVSRQGLHQWH��
�$UWtFXOR������LQFLVR������
/RV�DFWXDOHV�H[�3UHVLGHQWHV�GH�OD�5HS~EOLFD�SRGUiQ�VHU�UHHOHFWRV�SRU�XQD�
VROD�YH]��FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR�����DQWHULRUHV�D�HVWD�
UHIRUPD��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
MXOLR�GH�������
�$UWtFXOR��������
/RV�0LQLVWURV�GH�*RELHUQR�TXH�VH�QRPEUHQ�DO�LQLFLDUVH�HO�SUy[LPR�SHUtRGR�
SUHVLGHQFLDO�WHQGUiQ�ODV�IXQFLRQHV�GHWHUPLQDGDV�HQ�ODV�OH\HV�H[LVWHQWHV�
VREUH�6HFUHWDUtDV�GHO�(VWDGR��PLHQWUDV�QR�VH�OHJLVOH�VREUH�OD�PDWHULD��
��$UWtFXOR��������7UDQVLWRULR��
/RV�5HJLGRUHV�0XQLFLSDOHV�TXH�UHVXOWHQ�HOHFWRV�HQ�ODV�HOHFFLRQHV�GH�IHEUHUR�
GH�PLO�QRYHFLHQWRV�VHVHQWD�\�GRV��HMHUFHUiQ�VXV�FDUJRV�GHVGH�HO�SULPHUR�GH�
MXOLR�GH�PLO�QRYHFLHQWRV�VHVHQWD�\�GRV�KDVWD�HO�WUHLQWD�GH�DEULO�GH�PLO�
QRYHFLHQWRV�VHVHQWD�\�VHLV��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH�������
$UWtFXOR�������7UDQVLWRULR���
(O�SRUFHQWDMH�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����SDUD�HO�3UHVXSXHVWR�GHO�3RGHU�
-XGLFLDO�VH�ILMDUi�HQ�XQD�VXPD�QR�PHQRU�GHO�WUHV�\�XQ�FXDUWR�SRU�FLHQWR�SDUD�
HO�DxR������HQ�XQD�VXPD�QR�PHQRU�GHO�FXDWUR�SRU�FLHQWRV�SDUD�HO�DxR������
\�HQ�XQD�VXPD�QR�PHQRU�GHO�XQR�SRU�FLHQWR�PiV�SDUD�FDGD�XQR�GH�ORV�DxRV�
SRVWHULRUHV��KDVWD�DOFDQ]DU�HO�PtQLPR�GHO�VHLV�SRU�FLHQWR�LQGLFDGR��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R������GH����GH�
PD\R�GH������
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH������
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH������
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$UWtFXOR�������SiUUDIR�WHUFHUR�����7UDQVLWRULR���
/D�&DMD�&RVWDUULFHQVH�GH�6HJXUR�6RFLDO�GHEHUi�UHDOL]DU�OD�XQLYHUVDOL]DFLyQ�GH�
ORV�GLYHUVRV�VHJXURV�SXHVWRV�D�VX�FDUJR�LQFOX\HQGR�OD�SURWHFFLyQ�IDPLOLDU�HQ�
HO�UpJLPHQ�GH�HQIHUPHGDG�\�PDWHUQLGDG�HQ�XQ�SOD]R�QR�PD\RU�GH�GLH]�DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�HVWD�UHIRUPD�FRQVWLWXFLRQDO��
�
��(O�SUHVHQWH�DUWtFXOR�KD�VLGR�DGLFLRQDGR�PHGLDQWH�/H\�1R�������GH����GH�
PD\R�GH������
'DGR�HQ�HO�6DOyQ�GH�6HVLRQHV�GH�OD�$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH��
3DODFLR�1DFLRQDO��6DQ�-RVp��D�ORV�VLHWH�GtDV�GHO�PHV�GH�QRYLHPEUH�GH�PLO�
QRYHFLHQWRV�FXDUHQWD�\�QXHYH��
0�5RGUtJXH]�&�
�
3ULPHU�9LFHSUHVLGHQWH�
�
(GPXQGR�0RQWHDOHJUH�
�
6HJXQGR�9LFHSUHVLGHQWH�
�
)��9DUJDV�)��
3ULPHU�6HFUHWDULR�
�
*��2UWL]�0��
6HJXQGR�6HFUHWDULR�
�
(QULTXH�0RQWLHO�*��
3ULPHU�3URVHFUHWDULR�
�
9LFHQWH�'HVDQWL�/�
�
6HJXQGR�3URVHFUHWDULR��
�

)DOOHFLGRV�
&RSLD�ILHO�GHO�RULJLQDO�
�
�


