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Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 

 

  

 



�

�
�
�

$*5$'(&,0,(1726�
�

5HVXOWD�DOHQWDGRU�HQFRQWUDU�DSR\R�H� LQWHUpV�FRPR�ORV�TXH�PH�IXHURQ�EULQGDGRV�SRU�HO�
/LF��0DQXHO�4XLMDQR�7RUUHV�D�TXLHQ�DJUDGH]FR�VXV�YDOLRVDV�VXJHUHQFLDV�\�VX�FRQVWDQWH�
FRODERUDFLyQ�D�OR�ODUJR�GH�OD�HODERUDFLyQ�GH�HVWD�WHVLQD��
4XLHUR�DJUDGHFHU� WDPELpQ� OD�JUDQ�D\XGD�TXH�VLJQLILFy�FRQWDU�FRQ�HO�DSR\R�\�GLUHFFLyQ�
GHO�/LF��&DUORV�'RPtQJXH]�7UHMR�TXLHQ�LPSXOVy�SDVR�D�SDVR�HO�GHVDUUROOR�GH�HVWH�HVWXGLR��
$JUDGH]FR� OD� FRODERUDFLyQ� GH� WRGDV� DTXHOODV� SHUVRQDV� TXH� GH� XQD� X� RWUD� PDQHUD�
FRQWULEX\HURQ�D�OD�WHUPLQDFLyQ�GH�HVWH�SHULRGR�SURIHVLRQDO��
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&217(1,'2��,QWURGXFFLyQ�� � � � � � � � � � ����� $3$57$'2����0DUFR�GH�UHIHUHQFLD� � � ��
� � � ���

��������(O�SRGHU�OHJLVODWLYR� � � � � � � ���
��������%UHYHV�FRQVLGHUDFLRQHV��KLVWyULFDV�GHO��&RQJUHVR��GH��OD��
��������8QLyQ� � � � � � � � � ���

��������$QWHFHGHQWHV�\�FRQIRUPDFLyQ�DFWXDO�GHO�&RQJUHVR�GH�OD��
�����8QLyQ� � � � � � � � � ���
�������������/D�&iPDUD�GH�'LSXWDGRV� � �
�������������/D�&iPDUD�GH�6HQDGRUHV� � � � � ��

� $3$57$'2����/D�LQWHJUDFLyQ�GHO�SRGHU�OHJLVODWLYR� � � � ���� � � ���������������/D�LQWHJUDFLyQ��OD�UHSUHVHQWDFLyQ�\�HO��VLVWHPD��HOHFWRUDO� ���
� � ���������������/RV�yUJDQRV�EiVLFRV� � � � � � � ���
� �����������/D�&RPLVLyQ�3HUPDQHQWH� � � � � �

D�� &RPSRVLFLyQ�\�HOHFFLyQ� � � � � �
E�� )XQFLRQHV� � � � � � � �
F�� &RPLVLRQHV�� � � � � � �
G�� )XQFLRQDPLHQWR� � � � � � �
H�� 6HVLRQHV� � � � � � � �
I�� &RPSHWHQFLD� � � � � � �

���������������(O�FDQDO�GH�WHOHYLVLyQ�� � � � � �
���������������(O�VLVWHPD�GH�ELEOLRWHFDV� � � � � �
���������������/D��GLIXVLyQ��GH��ODV��DFWLYLGDGHV��GHO��&RQJUHVR�GH�OD��

��������8QLyQ� � � � � � � � �
� � ����������������0DUFR�OHJDO�\�DGPLQLVWUDWLYR�GHO�&RQJUHVR�GH�OD�8QLyQ�� ���
� � � ���������������$QWHFHGHQWHV� � � � � � � �
� � � ���������������1RUPDWLYD�YLJHQWH� � � � � � �
� � � ���������������0DUFR�OHJDO�DGPLQLVWUDWLYR�VXSOHWRULR� � � �
� � � ���������������$VSHFWRV�UHOHYDQWHV�GH�OD�&iPDUD�GH�'LSXWDGRV�� �

D�� (VWDWXWR���GH���OD���2UJDQL]DFLyQ���7pFQLFD���\���
$GPLQLVWUDWLYD��\��GHO�6HUYLFLR�GH�&DUUHUD��GH��
OD�&iPDUD�GH�'LSXWDGRV� � � � � �

E�� $FXHUGR��SDUODPHQWDULR��UHODWLYR��D��ODV��VHVLRQHV��
LQWHJUDFLyQ��GHO�RUGHQ��GHO��GtD���ORV��GHEDWHV�\�ODV��
YRWDFLRQHV�GH�OD�&iPDUD�GH�'LSXWDGRV�� � �

F�� $FXHUGR�SDUODPHQWDULR�UHODWLYR�D�OD�RUJDQL]DFLyQ�\�
UHXQLRQHV��GH��ODV��FRPLVLRQHV��\���FRPLWpV���GH��OD��



&iPDUD�GH�'LSXWDGRV� � � � � �
G�� $FXHUGR�SDUODPHQWDULR��UHODWLYR��D��OD��&RPLVLyQ�GH�

-XULVGLFFLyQ���\���D���OD���6HFFLyQ���,QVWUXFWRUD��GH�OD��
&iPDUD�GH�'LSXWDGRV� � � � � �

H�� $FXHUGR���SDUODPHQWDULR���SDUD��OD��FUHDFLyQ�GH�OD��
8QLGDG�GH�(VWXGLRV��GH��)LQDQ]DV��3~EOLFDV��GH��OD��
&iPDUD�GH�'LSXWDGRV� � � � � �

I�� $FXHUGR�UHODWLYR�D�ORV�DSR\RV�TXH�KDQ�GH�UHFLELU��
ORV�GLSXWDGRV��VLQ�SDUWLGR�� � � � �

J�� $FXHUGR���TXH��HVWDEOHFH���ORV�OLQHDPLHQWRV�TXH�VH�
REVHUYDUiQ��SDUD�DFUHGLWDU��ODV��DVLVWHQFLDV��GH�ORV�
GLSXWDGRV��D���ODV���VHVLRQHV���DVt���FRPR���SDUD���OD���
GHELGD�����MXVWLILFDFLyQ�����GH����ORV�����UHWDUGRV������H��
LQDVLVWHQFLDV��D��ODV��PLVPDV� � � � �

K�� $FXHUGR���SRU����HO���TXH���VH���GHWHUPLQD���TXH��ODV��
GLUHFWLYDV���GH���ODV���&RPLVLRQHV���LQIRUPHQ���D���OD��
&RQIHUHQFLD��SDUD��OD���'LUHFFLyQ�\����3URJUDPDFLyQ�����
GH�����ORV�����7UDEDMRV�����/HJLVODWLYRV����VREUH������OD��
FRPSDUHFHQFLD��GH�PLHPEURV�GHO�JDELQHWH�OHJDO��\��
DPSOLDGR��GHO�JRELHUQR��GH��OD��5HS~EOLFD� � �

� � � ����������������$VSHFWRV�UHOHYDQWHV�GH�OD�&iPDUD�GH�6HQDGRUHV� �
�
�
� $3$57$'2����(O�IXQFLRQDPLHQWR��GHO��SRGHU��OHJLVODWLYR�D��SDUWLU�GH�OD��� � � � ��QXHYD��/H\��2UJiQLFD��GHO���&RQJUHVR���*HQHUDO���GH���ORV��� � � � ��(VWDGRV�8QLGRV�0H[LFDQRV� � � � � � ���
�
� � � � ������$QWHFHGHQWHV� � � � � � � � ���
� � � � ������(O�FRQWURO�GHO�JRELHUQR� � � � � � ���
� � � � ������(OHPHQWRV�UHOHYDQWHV�GH�OD�/H\�2UJiQLFD�HQ�FXDQWR��
� � � � ��������D�OD�&iPDUD�GH�'LSXWDGRV� � � � � � ���
� � � � ���������������0HVD�GH�'HFDQRV� � � � � � �
� � � � ���������������0HVD�'LUHFWLYD�� � � � � � �
� � � � ���������������*UXSRV�3DUODPHQWDULRV� � � � � �
� � � � ���������������-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD� � � � �
� � � � ���������������/D����&RQIHUHQFLD����SDUD����OD����'LUHFFLyQ����\��
� � � � � ��������3URJUDPDFLyQ�GH�7UDEDMRV�/HJLVODWLYRV� � � �
� � � � ���������������/D�6HFUHWDUtD�*HQHUDO� � � � � �
� � � � ������(OHPHQWRV�UHOHYDQWHV�GH�OD�/H\�2UJiQLFD�HQ�FXDQWR��
� � � � ��������D�OD�&iPDUD�GH�6HQDGRUHV� � � � � � ���
� � � � ���������������0HVD�GH�'HFDQRV� � � � � � �
� � � � ���������������0HVD�'LUHFWLYD�� � � � � � �
� � � � ���������������*UXSRV�3DUODPHQWDULRV� � � � �
� � � � ���������������-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD� � � � �



� � � � ���������������6HFUHWDUtD��������*HQHUDO��������GH������6HUYLFLRV��
� � � � � ��������3DUODPHQWDULRV� � � � � � �
� � � � ���������������6HFUHWDUtD������*HQHUDO����������GH������6HUYLFLRV�
� � � � � ��������$GPLQLVWUDWLYRV� � � � � � �
�
�� $3$57$'2����&RLQFLGHQFLDV�\�GLIHUHQFLDV�HQWUH�ODV�FiPDUDV�� � ���
� � �
� � � ����������������'H�LQWHJUDFLyQ�\�HVWUXFWXUD� � � � � � ���
� � � � ��������D��,QWHJUDFLyQ�� � � � � � � �
� � � � ��������E��,QVWDODFLyQ�GH�ODV�FiPDUDV� � � � � �
� � � � ��������F��6HVLyQ�FRQVWLWXWLYD�� � � � � � �
� � � � ��������G��0HVD�'LUHFWLYD� � � � � � � �
� � � � ��������H��3UHVLGHQWHV��YLFHSUHVLGHQWHV�\�VHFUHWDULRV� � �
� � � � ��������I��-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD� � � � � �
� � � � ��������J��&RQIHUHQFLD�SDUD��OD��'LUHFFLyQ�\�3URJUDPDFLyQ��
� � � � � ��GH�ORV�7UDEDMDGRUHV��/HJLVODWLYRV� � � � �
� � � � ��������K��6HFUHWDUtD�*HQHUDO�� � � � � � �
� � � � ��������L���&RPLVLRQHV�\�FRPLWpV� � � � � � �
� � � � ��������M���$WULEXFLRQHV� � � � � � � �
� � � � ������'H�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR� � � � � ���
� � � � ������&RLQFLGHQFLDV� � � � � � � � ���
� � � � ������'LIHUHQFLDV� � � � � � � � ���
�
�
� $3$57$'2����3URSXHVWDV�\�FRQFOXVLRQHV� � � � � � ���
�
� %,%/,2*5$)Ë$�<�)8(17(6�&2168/7$'$6�� � � � � ��� � �
�
� $1(;26���� � ����� $QH[R����&XDGUR���FRPSDUDWLYR���GH��DWULEXFLRQHV��GH��OD���&iPDUD��GH��
� � � � �����'LSXWDGRV��\��OD��&iPDUD��GH��6HQDGRUHV� � � � ���
� � � $QH[R����$XGLWRULD�6XSHULRU�GH�OD�)HGHUDFLyQ� � � � � ����
� � � $QH[R����3HUILO�DFWXDO�GH�OD�&iPDUD�GH�'LSXWDGRV� � � � ����
� � � $QH[R����3HUILO�DFWXDO�GH�OD�&iPDUD�GH�6HQDGRUHV� � � � ����
� � � $QH[R����2UJDQRJUDPDV� � � � � � � � �����
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(V�VDELGR�TXH�HO�&RQJUHVR�GH�OD�8QLyQ�HVWi�LQWHJUDGR�SRU�OD�&iPDUD�GH�'LSXWDGRV�\�OD�
&iPDUD� GH� 6HQDGRUHV� \� TXH� DPEDV� WLHQHQ� OD� IXQFLyQ� GH� OHJLVODU�� 6LQ� HPEDUJR�� OD�
&RQVWLWXFLyQ�GRWD� D� FDGD�XQD�GH� HOODV� GH� IDFXOWDGHV�H[FOXVLYDV�TXH� UHDOL]DQ� HQ� IRUPD�
LQGHSHQGLHQWH�� /D� GLIHUHQFLD� TXH� H[LVWH� HQWUH� HOODV� DWLHQGH� D� GRV� DVSHFWRV�� VXV�
DWULEXFLRQHV�\�VX�FRPSRVLFLyQ���
1XHVWUD�&DUWD�0DJQD�HVWDEOHFH� IDFXOWDGHV�SURSLDV�GH�FDGD�XQD�GH� ODV�FiPDUDV�HQ� ORV�
DUWtFXORV� ��� \� ���� DVt� OD� GLVFXVLyQ� \� DSUREDFLyQ� GHO� SUHVXSXHVWR� GH� HJUHVRV� GH� OD�
IHGHUDFLyQ��HV�IDFXOWDG�H[FOXVLYD�GH�OD�&iPDUD�GH�'LSXWDGRV��HQ�WDQWR�TXH�OD�UDWLILFDFLyQ�
GH� WUDWDGRV� LQWHUQDFLRQDOHV� FHOHEUDGRV� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� HV� IDFXOWDG�
H[FOXVLYD�GH�OD�&iPDUD�GH�6HQDGRUHV��
/D�FRPSRVLFLyQ�GH�ODV�FiPDUDV�HV�GLIHUHQWH�WDPELpQ��PLHQWUDV�TXH�OD�GH�6HQDGRUHV�VH�
LQWHJUD� SRU� UHSUHVHQWDQWHV� GH� FDGD� HVWDGR� GH� OD� 5HS~EOLFD� \� VH� FRQIRUPD� SRU� ����
VHQDGRUHV�� OD� GH� 'LSXWDGRV� VH� LQWHJUD� SRU� UHSUHVHQWDQWHV� GHO� SXHEOR�� TXLHQ� ORV� HOLJH�
PHGLDQWH�HO�YRWR�\�VH�FRQIRUPD�SRU�����GLSXWDGRV��2WUD�GLIHUHQFLD��VH�HVWDEOHFH�HQ�HO�
DUWtFXOR����GH� OD�&RQVWLWXFLyQ�3ROtWLFD��HQ�FXDQWR�D�VX� WHPSRUDOLGDG�� ORV�GLSXWDGRV�VRQ�
HOHFWRV� HQ� VX� WRWDOLGDG� FDGD� WUHV� DxRV� \� ORV� VHQDGRUHV� FDGD� VHLV� DJUHJDQGR� TXH� SRU�
FDGD�GLSXWDGR�R�VHQDGRU�SURSLHWDULRV�VH�HOHJLUi�XQ�VXSOHQWH��/RV�DUWtFXORV����\����GH�OD�
&RQVWLWXFLyQ� HVWDEOHFHQ� OD� HOHFFLyQ� GH� YRWDFLyQ� GH� PD\RUtD� UHODWLYD� \� UHSUHVHQWDFLyQ�
SURSRUFLRQDO�HQ�DPERV�FDVRV��DVt�FRPR�OD�SULPHUD�PLQRUtD�\�HO�VLVWHPD�GH�OLVWDV�YRWDGDV�
HQ�XQD�VROD�FLUFXQVFULSFLyQ�SOXULQRPLQDO��HQ�HO�FDVR�GH�ORV�VHQDGRUHV���
(O� WHPD�VHOHFFLRQDGR�SDUD�HVWD�PRQRJUDItD�TXH�VHUYLUi�GH� WUDEDMR�UHFHSFLRQDO� WLHQH�HO�
SURSyVLWR� FRQRFHU�GH�PDQHUD�EUHYH� \� VHQFLOOD� OD� RUJDQL]DFLyQ�\�HO� IXQFLRQDPLHQWR�GHO�
&RQJUHVR�GH�OD�8QLyQ��$��SDUWLU�GH�XQ�DQiOLVLV�GH�ODV�IXQFLRQHV�TXH�UHDOL]D�FDGD�XQD�GH�
ODV�FiPDUDV�SDUD�FXPSOLU�FRQ�HO�SURFHGHU� OHJLVODWLYR�GH�QXHVWUR�SDtV�� LQWHQWR�SURSRQHU�
DOJXQDV�PHGLGDV�TXH�FRQGX]FDQ�DO�PHMRU�FXPSOLPLHQWR�GH� ODV�DWULEXFLRQHV�TXH�WLHQHQ�
HQFRPHQGDGDV�� 7DPELpQ� EXVFR�� GHVFULELU� VXV� FRLQFLGHQFLDV� \� GLIHUHQFLDV�
DGPLQLVWUDWLYDV�� D� WUDYpV�GHO� DQiOLVLV�GH� ORV� OtPLWHV�GH� VX�DFWXDFLyQ�GH�DFXHUGR�FRQ� OD�
GHQRPLQDGD� QXHYD� /H\� 2UJiQLFD� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV��SURPXOJDGD�HO���GH�VHSWLHPEUH�GH��������
(O� LQWHUpV� TXH� WXYH� SDUD� OD� VHOHFFLyQ� GHO� WHPD� IXH�� HQWUH� RWURV�� FRQRFHU� OD� QXHYD�
FRQIRUPDFLyQ�SROtWLFD�GHO�&RQJUHVR�GH�OD�8QLyQ�TXH�D�SDUWLU�GH�ODV�HOHFFLRQHV�GHO���GH�
MXOLR� RIUHFLy� XQ� HVFHQDULR� GLIHUHQWH� SDUD� HO� GHVDUUROOR� GH� ORV� WUDEDMRV� GH� ODV� FiPDUDV��
UHJLGR�SRU�OD�QXHYD�/H\�2UJiQLFD��FRQ�OD�TXH�OD�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�HVWH�SRGHU�
IXH�SRU�GHPiV�QRYHGRVD��$Vt�WHQHPRV�TXH�DO�LQWHJUDUVH�OD�&iPDUD�GH�'LSXWDGRV��VH�KL]R�
QHFHVDULD�XQD�HVWUXFWXUDFLyQ�OHJDO�GH�ORV�yUJDQRV�GH�JRELHUQR�GHO�&RQJUHVR�GH�OD�8QLyQ��
WUDEDMR�HQ�HO�FXDO�ORV�GLYHUVRV�JUXSRV�SDUODPHQWDULRV�SDUWLFLSDURQ�FRQ�LGHDV��SURSXHVWDV�
\�SUR\HFWRV�FRQFUHWRV���
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3RU�RWUR�ODGR�� OODPy�PL�DWHQFLyQ��HO�KHFKR�GH�TXH�OD�QXHYD�FRUUHODFLyQ�GH�IXHU]DV�TXH�
WXYR�OXJDU�HQ�OD�&iPDUD�GH�'LSXWDGRV�HQ������PRWLYy�OD�UHIRUPXODFLyQ�GH�ODV�SUiFWLFDV�
SDUODPHQWDULDV�DFRVWXPEUDGDV�GXUDQWH�HO�ODUJR�WLHPSR�HQ�HO�TXH��SUHGRPLQy��XQD�VROD�
IXHU]D�SROtWLFD���&XHVWLyQ�pVWD�TXH�FRQVLGHUDPRV�GHEHUtD�VHU�DERUGDGD�HQ�IRUPD�DPSOLD��
SRU� ORV� VHUYLGRUHV� S~EOLFRV�� TXLHQHV� HVWDPRV� FRPSURPHWLGRV� FRQ� OD� FLXGDGDQtD� HQ� OD�
E~VTXHGD� GH� VROXFLRQHV� IDFWLEOHV� \� VXVFHSWLEOHV� GH� VHU� OOHYDGDV� D� OD� SUiFWLFD�� \� TXH�
SUHYLDPHQWH�GHEHUiQ�VHU�YDORUDGDV�\�GLVFXWLGDV�SRU�XQR�GH�ORV�SRGHUHV�GH�OD�XQLyQ��HO�
/HJLVODWLYR���
&RPR�UHVXOWDGR�GH�OR�DQWHULRU��OD�GLQiPLFD�SROtWLFD�GHO�&RQJUHVR�VXSOLy�OD�LQVXILFLHQFLD�GH�
VXV�QRUPDV� LQWHUQDV�PHGLDQWH� OD�DSUREDFLyQ�GH�DFXHUGRV�VXVFULWRV�SDUD�FDGD�&iPDUD��
SRU�ODV�GLYHUVDV�IUDFFLRQHV�TXH�ODV�LQWHJUDURQ�\�SRU�OD�DGRSFLyQ�GH�XQ�EXHQ�Q~PHUR�GH�
SUiFWLFDV� SDUODPHQWDULDV� DFUHGLWDGDV� FRPR�FRQYHQLHQWHV�TXH� WDPSRFR�HQFRQWUDEDQ� VX�
H[SUHVLyQ�HQ�HO�PDUFR�OHJDO�GH�HVWH�yUJDQR�FRQVWLWXFLRQDO��
/D� LQGLVSHQVDEOH�WDUHD�GH�DGHFXDU�HO�IXQFLRQDPLHQWR�GHO�&RQJUHVR�D� ODV�FLUFXQVWDQFLDV�
GH�QXHVWUR�WLHPSR��H[LJtD�OD�UHYLVLyQ�\�DGHFXDFLyQ�GH�VX�PDUFR�QRUPDWLYR��GH�GRQGH�ODV�
FiPDUDV� GH� 'LSXWDGRV� \� GH� 6HQDGRUHV� GHWHUPLQDURQ� FHOHEUDU� HQ� ������ XQ� SHULRGR�
H[WUDRUGLQDULR�HQ�HO�TXH�VH�UHIOH[LRQDUtD��GHEDWLUtD�\�DFRUGDUtD�VX�UHJXODFLyQ�LQWHUQD��(O�
SURSyVLWR�� KDFHU� SROtWLFD� \� DGPLQLVWUDWLYDPHQWH�PiV� HILFLHQWH� DO� &RQJUHVR�� FRQ� EDVHV�
OHJDOHV� PiV� SUHFLVDV� SDUD� IDFLOLWDU�� DJLOL]DU� \� KDFHU� WUDQVSDUHQWH� VX� RSHUDFLyQ�� SDUD�
HVWDEOHFHU� ORV�SULQFLSLRV�GHO�³6HUYLFLR�3DUODPHQWDULR�GH�&DUUHUD´��\�SDUD� LQFUHPHQWDU� OD�
UDFLRQDOLGDG� FRQ� OD� TXH� GHEHQ� IXQFLRQDU� VXV� SULQFLSDOHV� yUJDQRV� H� LQVWDQFLDV�� 3RU�
HMHPSOR�� FRPR�GHVGH� ����� QLQJ~Q� JUXSR�SDUODPHQWDULR� SXGR� FRQIRUPDU� XQD�PD\RUtD�
DEVROXWD� HQ� OD� &iPDUD� %DMD�� QR� VH� SXGR� LQWHJUDU� OD� DQWLJXD� *UDQ� &RPLVLyQ�� (Q�
FRQVHFXHQFLD�TXHGy�WRGD�OD�UHVSRQVDELOLGDG�GHO�JRELHUQR�GH�OD�FiPDUD��HQ�XQ�yUJDQR�GH�
QXHYD� FUHDFLyQ� GHQRPLQDGR� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� GH� &RQFHUWDFLyQ� 3ROtWLFD��
(QWUH� RWUDV� IXQFLRQHV� FRQFUHWDV�� OD� &5,3� GLR� YLDELOLGDG� DO� IXQFLRQDPLHQWR� WpFQLFR� \�
DGPLQLVWUDWLYR�GHO�&RQJUHVR��IRUPDOL]y�OD�FUHDFLyQ�GHO�FDQDO�GH�WHOHYLVLyQ�GHO�PLVPR�\�OD�
LPSOHPHQWDFLyQ�GHO�VLVWHPD�GH�YRWDFLyQ�HOHFWUyQLFD��
2WURV�ORJURV�DGPLQLVWUDWLYRV�TXH�FRQVLGHUDPRV�PHQRV�FRQRFLGRV�SRU�OD�RSLQLyQ�S~EOLFD��
VRQ� ORV� UHIHUHQWHV� D� OD� FUHDFLyQ� GH� OD� 8QLGDG� GH� (VWXGLRV� GH� )LQDQ]DV� 3~EOLFDV�� HO�
IRUWDOHFLPLHQWR� GHO� ³6HUYLFLR� GH� ,QYHVWLJDFLyQ� \� $QiOLVLV� GHO� 6LVWHPD� ,QWHJUDO� GH�
,QIRUPDFLyQ�\�'RFXPHQWDFLyQ´�\�OD�FUHDFLyQ�GHO�&HQWUR�GH�&DSDFLWDFLyQ�SDUD�HO�3HUVRQDO�
GH�OD�&iPDUD���
(QWHQGHPRV� TXH� ORV� UHVXOWDGRV� GH� OD� HOHFFLyQ� IHGHUDO� HQ� HO� DxR� ����� IXHURQ� OD�
FXOPLQDFLyQ�GH�XQ�SURFHVR�GH�FDPELRV�HQ�OD�RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GHO�SRGHU�
/HJLVODWLYR�� \� TXH� ORV� HJUHVDGRV� GH� QXHVWUD� HVSHFLDOLGDG�� KHPRV� HVWDGR� DWHQWRV� D�
KHFKRV�LQpGLWRV�HQ�OD�YLGD�SROtWLFD�TXH�OODPDQ�QXHVWUD�DWHQFLyQ���
'HVSXpV�GH�XQ�SURFHVR�GH�VLVWHPDWL]DFLyQ�GH� ORV�GDWRV�REWHQLGRV�GH� IXHQWHV�RILFLDOHV�
GHO� 3RGHU� /HJLVODWLYR�� DVt� FRPR�GH� UHYLVLyQ� \� DQiOLVLV� GH� OLWHUDWXUD� HVSHFLDOL]DGD� HQ� OD�
RUJDQL]DFLyQ��DGPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GH�GLFKR�SRGHU��IXH�SRVLEOH�FRQWUDVWDU�PL�
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H[SHULHQFLD� SURIHVLRQDO� \� OOHJDU� D� OD� SUHVHQWDFLyQ� GH� HVWH� � HVWXGLR� PRQRJUiILFR��
&RQFUHWDPHQWH� OD� LQIRUPDFLyQ� VHOHFFLRQDGD� VH� H[SRQH� HQ� FXDWUR� DSDUWDGRV� EiVLFRV� \�
XQR�GH�FRQFOXVLRQHV��
(Q�HO�SULPHUR�VH�HQXQFLDQ�\�DQDOL]DQ�ORV�FRQFHSWRV�TXH�VLUYLHURQ�GH�PDUFR�GH�UHIHUHQFLD�
SDUD�VLVWHPDWL]DU� ORV�GDWRV�REWHQLGRV�HQ�FXDQWR�DO� IXQFLRQDPLHQWR�GHO�&RQJUHVR�GH� OD�
8QLyQ���$Vt�VH�KDFH�XQ�UHSDVR�GHO�3RGHU�/HJLVODWLYR�FRPR�SDUWH��HVHQFLDO�GH�RUJDQL]DFLyQ�
\�YLQFXODFLyQ�GHO�VHU�KXPDQR��FRQFUHWDPHQWH�IRUPDQGR�SDUWH�GHO�(VWDGR�PRGHUQR��'H�
PDQHUD�HVSHFtILFD�VH�UHYLVDQ�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�HVWH�SRGHU�D�WUDYpV�GH�OD�
FRQVLGHUDFLyQ�GH�DOJXQRV�HOHPHQWRV�UHIHUHQWHV�D�OD�KLVWRULD�GHO�&RQJUHVR�GH�OD�8QLyQ�HQ�
QXHVWUR�SDtV��(O�DSDUWDGR�VH�WHUPLQD�FRQ�XQD�VLQWpWLFD�SHUR�FRPSOHWD�LQIRUPDFLyQ�VREUH�
OD�FRQIRUPDFLyQ�DFWXDO�GHO�&RQJUHVR�GH�OD�8QLyQ��
(Q�HO�VHJXQGR�DSDUWDGR�VH�FRQWLQ~D�FRQ�OD�H[SRVLFLyQ�\�HO�DQiOLVLV�GH�OD�IRUPD�HQ�TXH�VH�
GD� OD� LQWHJUDFLyQ� DGPLQLVWUDWLYD�� RUJiQLFD� \� IXQFLRQDO� GH� FDGD� XQD� GH� ODV� FiPDUDV���
PRWLYR�GH�QXHVWUR�WHPD�FHQWUDO�GH�HVWD�WHVLQD��6H�UHYLVDQ�GRV�FXHVWLRQHV�TXH�FRQVLGHUR�
LPSRUWDQWHV��SRU�XQ�ODGR�ORV�yUJDQRV�EiVLFRV�GHO�JRELHUQR�LQWHUQR�GHO�&RQJUHVR��HVWR�HV��
OD�&RPLVLyQ�3HUPDQHQWH�\�HO�FDQDO�GH�WHOHYLVLyQ��SRU�RWUR�HO�PDUFR�OHJDO�\�DGPLQLVWUDWLYR�
TXH�VH�DSOLFD�HQ�FDGD�XQD�GH�ODV�FiPDUDV�SDUD�DSR\DU�VXV�IXQFLRQHV�VXVWDQWLYDV��SDUD�OR�
FXDO�VH�H[SRQHQ�ORV�UHVXOWDGRV�GHO�DQiOLVLV�GH�FDGD�XQR�GH�ORV�SULQFLSDOHV�RUGHQDPLHQWRV�
TXH�FRPR�QRUPD�VH�XWLOL]DQ�SDUD�DGPLQLVWUDU� ORV�UHFXUVRV�DVLJQDGRV�\�REWHQHU�EXHQRV�
UHVXOWDGRV��D�VDEHU��KXPDQRV��PDWHULDOHV��ILQDQFLHURV��WHFQROyJLFRV�\�GH�LQIRUPDFLyQ��
(O�WHUFHU�DSDUWDGR�OR�GHGLFR�D�DQDOL]DU�FRQ�UHIHUHQFLDV�GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
DGPLQLVWUDWLYR� OD�VLWXDFLyQ�GHO�&RQJUHVR�GH� OD�8QLyQ�D�SDUWLU�GH�TXH�HQWUy�HQ�YLJRU�VX�
QXHYD� /H\� 2UJiQLFD� FRPR� FRQVHFXHQFLD� GH� ORV� FDPELRV� DFDHFLGRV� FRQ� PRWLYR� GH� OD�
HOHFFLyQ� IHGHUDO� GH� ������ $Vt� VH� UHYLVDQ� ORV� DQWHFHGHQWHV� GH� GLFKR� RUGHQDPLHQWR��
GHVWDFDQGR�HO�GHQRPLQDGR�FRQWURO�GHO�JRELHUQR�LQWHULRU�\�ORV�HOHPHQWRV�UHOHYDQWHV�TXH�
VH�GHULYDQ�GH�OD�DSOLFDFLyQ�GH�OD�QXHYD�OH\�HQ�FDGD�XQD�GH�ODV�FiPDUDV��HQWUH�ORV�TXH�
GHVWDFR��ODV�PHVDV�GH�GHFDQRV��ODV�PHVDV�GLUHFWLYDV��ORV�JUXSRV�SDUODPHQWDULRV�\�MXQWDV�
GH�FRRUGLQDFLyQ�SROtWLFD��FRPR�HOHPHQWRV�FRPXQHV��DVt�FRPR�OD�H[LVWHQFLD�GH�GLIHUHQWHV�
VHFUHWDUtDV�JHQHUDOHV�HQ�FDGD�FiPDUD�\�FRQIHUHQFLD�SDUD�OD�GLUHFFLyQ�\�SURJUDPDFLyQ�GH�
WUDEDMRV�OHJLVODWLYRV�VyOR�HQ�OD�&iPDUD�GH�'LSXWDGRV��
(O�DSDUWDGR�FXDWUR�FRQWLHQH�HQ�JUDQ�SDUWH�PLV�YLYHQFLDV�\�DSRUWDFLRQHV�DO�HVWXGLR�GH�OD�
RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� ODV� FiPDUDV�� D� WUDYpV� GH� OD� H[SRVLFLyQ� GH� ODV�
FRLQFLGHQFLDV�\�GLIHUHQFLDV�HQ�FXDQWR�D� OD� LQWHJUDFLyQ�\�HVWUXFWXUD�\�HQ� OR�UHIHUHQWH�DO�
IXQFLRQDPLHQWR�DGPLQLVWUDWLYR��
)LQDOPHQWH� HQ� HO� DSDUWDGR� FLQFR� SODVPR� DOJXQDV� FRQFOXVLRQHV� GHULYDGDV� GHO� HVWXGLR�
UHDOL]DGR�TXH�DEDUFy�XQ�EUHYH� ODSVR�\�DOJXQRV�DVSHFWRV�DGPLQLVWUDWLYRV�TXH�FRQVLGHUp�
UHOHYDQWHV�� \� TXH� GHVGH� PL� SXQWR� GH� YLVWD�� UHTXLHUHQ� GH� XQ� HVWXGLR� GH� PD\RU�
SURIXQGLGDG�\�DPSOLWXG���
�
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(O�GRFXPHQWR�FXHQWD�FRQ�FLQFR�DQH[RV�TXH�FRQVLGHUp�FRQYHQLHQWH�LQFRUSRUDU��
•� $QH[R� ��� &XDGUR� &RPSDUDWLYR� GH� $WULEXFLRQHV� GH� OD� &iPDUD� GH� 'LSXWDGRV� \� OD�

&iPDUD�GH�6HQDGRUHV�
•� $QH[R����$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��
•� $QH[R����3HUILO�$FWXDO�GH�OD�&iPDUD�GH�'LSXWDGRV�
•� $QH[R����3HUILO�$FWXDO�GH�OD�&iPDUD�GH�6HQDGRUHV�
•� $QH[R����2UJDQRJUDPDV�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�

$OLFLD�'tD]�'H�OD�*DU]D�
2WRxR�GH�������
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�$3$57$'2����0DUFR�GH�UHIHUHQFLD��
�������(O�SRGHU�OHJLVODWLYR��
8QD�GH�ODV�IRUPDV�SULPDULDV�\�HVHQFLDOHV�GH�RUJDQL]DFLyQ�\�YLQFXODFLyQ�GHO�VHU�KXPDQR�HV� HO� (VWDGR�� /D� KLVWRULD� GH� ORV� SXHEORV� GHPXHVWUD� TXH� SDUD� TXH� HO� KRPEUH� SXGLHUD�HQWUDU�HQ�UHODFLRQHV�FRQ�ORV�GHPiV�KRPEUHV�IXH�QHFHVDULR�TXH�VH�RUJDQL]DUD�SROtWLFD�\�VRFLDOPHQWH�HQ�XQLyQ�FRQ�RWURV�VHUHV�KXPDQRV��GDQGR�QDFLPLHQWR�DVt�D�GLYHUVDV�IRUPDV�GH�YLQFXODFLyQ��(Q�HVWH�VHQWLGR��VH�SXHGH�FRQVLGHUDU�DO�(VWDGR�FRPR�OD�UHXQLyQ�GH�YDULDV�SHUVRQDV�� TXH� FRQVWLWX\HQ� HO� SXHEOR�PLVPR�� XELFDGRV� ItVLFDPHQWH� HQ� XQ� GHWHUPLQDGR�VXHOR�R�WHUULWRULR��FRQ�OD�ILQDOLGDG�GH�UHDOL]DU�DFWLYLGDGHV�GH�LQWHUpV�\�EHQHILFLR�FRP~Q��EDMR�OD�UHFWRUtD��VXSHUYLVLyQ�\�PDQGR�GH�XQD�DXWRULGDG�R�JRELHUQR����
/R�DQWHULRU�OOHYD�D�OD�DILUPDFLyQ�GH�TXH�HQ�OD�DFWXDOLGDG�WRGRV�ORV�SXHEORV�SUiFWLFDPHQWH�RUJDQL]DQ�EDMR�OD�IRUPD�SROtWLFD�\�VRFLDO�GH�XQ�(VWDGR��HO�FXDO�FXHQWD�FRQ�XQD�SREODFLyQ�GHWHUPLQDGD��FRQ�XQ�WHUULWRULR�\�FRQ�XQD�DXWRULGDG�� UHJLGRV� WRGRV�SRU�XQ�FRQMXQWR�GH�QRUPDV�MXUtGLFDV��³(O�(VWDGR�HV�XQ�FUHDGRU�\�SURGXFWRU�GH�FRQGLFLRQHV�TXH�SRVLELOLWDQ�HO�PHMRU�GHVDUUROOR�GH�OD�6RFLHGDG´����
'HQWUR�GH�HVD�IRUPD�HVSHFLDO�GH�RUJDQL]DFLyQ�HO�FRQMXQWR�GH�KRPEUHV�� LQWHJUDQWHV�GHO�SXHEOR� GHO� (VWDGR�� FRQVLGHUy� OD� QHFHVLGDG� GH� FRQWDU� FRQ� XQ� GHWHUPLQDGR� JUXSR� GH�SHUVRQDV� HQ� UHSUHVHQWDFLyQ� GH� OD� WRWDOLGDG� GH� OD� SREODFLyQ�� TXH� WXYLHUD� OD�UHVSRQVDELOLGDG�GH�FRQGXFLU� ODV�DFWLYLGDGHV� IXQGDPHQWDOHV�GH�VXV� LGHDOHV�HQ�EHQHILFLR�GHO�SXHEOR��(V�DVt�FRPR�VXUJH�OD�ILJXUD�GHO�*RELHUQR��FDUDFWHUL]DGR�SRU�XQ�FRQMXQWR�GH�LQGLYLGXRV��GHVLJQDGRV�SRU�HO�SXHEOR��GRWDGRV�GH�IDFXOWDGHV�SDUD�GLULJLU� ODV�DFWLYLGDGHV�IXQGDPHQWDOHV�GHO�PLVPR���
&RQ�HO�GHVDUUROOR�GH�OD�VRFLHGDG�VH�REVHUYy�OD�FRQYHQLHQFLD�GH�FRQWDU�FRQ�XQ�FRQMXQWR�GH� QRUPDV� MXUtGLFDV� TXH�� FRPR� VX� QRPEUH� OR� LQGLFD�� UHJXODVHQ� ORV� SULQFLSLRV� EiVLFRV�DSOLFDEOHV�GH�FRQYLYHQFLD��WDQWR�DO�SURJUHVR�GH�ODV�DFWLYLGDGHV��SRU�SDUWH�GH�OD�DXWRULGDG�R�JRELHUQR�� FRPR� OD� FRQGXFWD�PLVPD�GH�TXLHQHV� VRQ�JREHUQDGRV��GRWiQGRORV�D�HVWRV�~OWLPRV�GH�XQ�FRQMXQWR�GH�GHUHFKRV�\�REOLJDFLRQHV�IXQGDPHQWDOHV�IUHQWH�D�OD�DXWRULGDG�R�JRELHUQR��³6XUJH�DVt�HO�FRQFHSWR�GH�OR�TXH�VH�FRQRFH�KR\�HQ�GtD�FRPR�OD�&RQVWLWXFLyQ�GH� XQ� (VWDGR� R� SDtV�� TXH� WDPELpQ� UHFLEH� GHQRPLQDFLRQHV� FRPR� /H\� )XQGDPHQWDO��1RUPD�)XQGDPHQWDO��1RUPD�&RQVWLWXFLRQDO�GH�XQD�1DFLyQ�R�&DUWD�0DJQD����
'LFKD�&RQVWLWXFLyQ��HQ�0p[LFR�UHFLEH�HO�QRPEUH�GH�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��\�VH�FRQIRUPD�SRU�����DUWtFXORV��$�WUDYpV�GH�ORV�DUWtFXORV�VH�UHJXOD�DO�SDFWR�VRFLDO��HVWUXFWXUD��RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�(VWDGR�PH[LFDQR��DVt�FRPR�ODV�UHODFLRQHV�EiVLFDV�HQWUH�TXLHQ�IRUPD�SDUWH�GH�OD�DXWRULGDG�R�JRELHUQR��JREHUQDQWHV��\�TXLHQHV�IRUPDQ�SDUWH�GHO�SXHEOR�GHO�SURSLR�(VWDGR�0H[LFDQR��JREHUQDGRV����
�������������������������������������������������

� �/Ï3(=�*DUFtD�0DULR��,QWHJUDFLyQ��2UJDQL]DFLyQ�\�)XQFLRQHV�GHO�&RQJUHVR��&iPDUD�GH�'LSXWDGRV��0p[LFR��������
� �89$//(�%HUURQHV�5LFDUGR��&RQGLFLRQHV��WLHPSRV�\�SURFHVRV�GH�OD�UHIRUPD�GHO�(VWDGR�PH[LFDQR��'LYLVLyQ�GH�(GXFDFLyQ�&RQWLQXD��)DFXOWDG�GH�&LHQFLDV�3ROtWLFDV�\�6RFLDOHV�81$0��0p[LFR��������
� �&È0$5$�'(�',387$'26��6HUYLFLR�GH�&DUUHUD��&XUVR�3URSHGH~WLFR��0p[LFR��������
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1XHVWUD�&RQVWLWXFLyQ�3ROtWLFD�VH�LQWHJUD�SRU�GRV�SDUWHV�IXQGDPHQWDOHV��XQD�GRJPiWLFD�\�XQD� RUJiQLFD�� /D� SULPHUD� VH� FRQIRUPD� SRU� DTXHOORV� DUWtFXORV� TXH� HVWDEOHFHQ� ORV�SULQFLSLRV� SROtWLFRV� \� MXUtGLFRV� EiVLFRV� DSOLFDEOHV� D� OD� HVWUXFWXUD�� RUJDQL]DFLyQ� \�IXQFLRQDPLHQWR�GHO�(VWDGR�0H[LFDQR�� OD�VHJXQGD�VH� LQWHJUD�SRU�DTXHOORV�DUWtFXORV�TXH�UHJXODQ� ODV� GHQRPLQDGDV� JDUDQWtDV� LQGLYLGXDOHV� R� GHUHFKRV� IXQGDPHQWDOHV� TXH� WLHQHQ�ORV�KDELWDQWHV���
'H� FRQIRUPLGDG� FRQ� OD� SDUWH� RUJiQLFD�� HO� (VWDGR� PH[LFDQR� FXHQWD� FRQ� WUHV� yUJDQRV�IXQGDPHQWDOHV� TXH� OD� SURSLD� &RQVWLWXFLyQ� GHQRPLQD� SRGHUHV�� /HJLVODWLYR�� (MHFXWLYR� \�-XGLFLDO��FDGD�XQR�GH�ORV�FXDOHV�WLHQH�HVWDEOHFLGDV�IXQFLRQHV�DFHSWDEOHPHQWH��GHILQLGDV�HQ� OD�SURSLD�QRUPD� IXQGDPHQWDO��$Vt�� OD� IXQFLyQ�SULPRUGLDO�GHO� /HJLVODWLYR� FRQVLVWH� HQ�OHJLVODU��HV�GHFLU��FUHDU�OH\HV��HQWHQGLGDV��FRPR�QRUPDV�MXUtGLFDV�JHQHUDOHV��DEVWUDFWDV�H�LPSHUVRQDOHV� GLULJLGDV� D� FXDOTXLHU� SHUVRQD�� /D� IXQFLyQ� GHO� (MHFXWLYR� FRQVLVWH� HQ�DGPLQLVWUDU�� UHDOL]DU� ORV� DFWRV� PDWHULDOHV�� SROtWLFRV� \� MXUtGLFRV� QHFHVDULRV� SDUD� TXH� HO�(VWDGR� SXHGD� FXPSOLU� FRQ� ODV� DWULEXFLRQHV� TXH� WLHQH� HQFRPHQGDGDV� IUHQWH� D� ORV�JREHUQDGRV�� /D� IXQFLyQ� GHO� -XGLFLDO�� WDPELpQ� GHQRPLQDGD� MXULVGLFFLRQDO�� FRQVLVWH� HQ�DSOLFDU�OD�OH\�SURFXUDQGR�OD�LPSDUWLFLyQ�GH�MXVWLFLD��SDUD�VROXFLRQDU�FRQWURYHUVLDV�TXH�VH�GHQ�HQWUH�ORV�SRGHUHV���
8QR� GH� ORV� SULQFLSLRV� EiVLFRV� GH� RUJDQL]DFLyQ� GHO� (VWDGR� PH[LFDQR� FRQVLVWH� HQ� OD�GHQRPLQDGD�IRUPD�GH�JRELHUQR�TXH�WLHQH�HO�PLVPR��HQWHQGLpQGRVH�SRU�WDO�OD�PRGDOLGDG�R�HVWUXFWXUD�HQ�TXH�OD�DXWRULGDG�R�JRELHUQR�GH�QXHVWUR�SDtV�VH�GD�D�FRQRFHU�IUHQWH�DO�SURSLR�SXHEOR��(Q�HVWH�VHQWLGR�QXHVWUD�&RQVWLWXFLyQ�UHFRQRFH�FRPR�IRUPDV�GH�JRELHUQR�GHO�(VWDGR�0H[LFDQR�ODV�VLJXLHQWHV���
���� 5HS~EOLFD� R� ³)RUPD� 5HSXEOLFDQD� GH� *RELHUQR´�� VH� FDUDFWHUL]D� SRUTXH� HO� SRGHU�(MHFXWLYR�\�HO�/HJLVODWLYR�VH�UHQXHYDQ�SHULyGLFDPHQWH���
��� �� 5HSUHVHQWDWLYD� R� ³)RUPD� 5HSUHVHQWDWLYD� GH� *RELHUQR´�� VH� FDUDFWHUL]D� SRUTXH� HO�SXHEOR�SDUWLFLSD�HQ�OD�FRQIRUPDFLyQ�\�UHQRYDFLyQ�SHULyGLFD�GHO�DSDUDWR�JXEHUQDPHQWDO��PHGLDQWH�OD�GHVLJQDFLyQ�TXH�KDFH�GH�ORV�JREHUQDQWHV�D�WUDYpV�GHO�VXIUDJLR�GLUHFWR�SRU�PD\RUtD�VLPSOH�R�HMHUFLFLR�GHO�GHUHFKR�GH�YRWDU��HV�GHFLU� OD�IDFXOWDG�GH�GHVLJQDU�D�VXV�UHSUHVHQWDQWHV�TXH�KDUiQ�ODV�IXQFLRQHV�GH�JREHUQDQWHV���
�����'HPRFUiWLFD�R�³)RUPD�'HPRFUiWLFD�GH�*RELHUQR´���VH�FDUDFWHUL]D�SRUTXH�HO�HMHUFLFLR�GH� ODV�DFWLYLGDGHV�GHO�DSDUDWR�JXEHUQDPHQWDO� VH� UHDOL]D�SDUD�EHQHILFLR�GHO�SXHEOR��(Q�HVWH�VHQWLGR�QXHVWUD�QRUPD�IXQGDPHQWDO�HVWDEOHFH�HO�SULQFLSLR�GH�TXH�HO�SRGHU�S~EOLFR�VH� LQVWLWX\H�SRU�HO�SXHEOR�\�SDUD�EHQHILFLR�GH�pVWH��SUHFLVDPHQWH�PHGLDQWH�HO�HMHUFLFLR�GH�OD�IDFXOWDG�GH�GHVLJQDU�D�TXLHQHV�HQ�FDOLGDG�GH�JREHUQDQWHV�VH�UHSUHVHQWHQ���
�����)HGHUDO�R�³)RUPD�)HGHUDO�GH�(VWDGR´��)HGHUDFLyQ�R�6LVWHPD�)HGHUDO����VH�FDUDFWHUL]D�SRUTXH� HO� (VWDGR� 0H[LFDQR� �\D� QR� VX� JRELHUQR�� GLYLGH� VX� WHUULWRULR� HQ� HQWLGDGHV�IHGHUDWLYDV��OODPDGDV�HVWDGRV�GH�OD�5HS~EOLFD�0H[LFDQD��FUHiQGRVH�DO�PLVPR�WLHPSR�XQD�RUJDQL]DFLyQ� SROtWLFD� MXUtGLFD�TXH� DFW~D� SDUD� EHQHILFLR� GHO� 3DtV� HQ� VX� FRQMXQWR�� GH� WDO�PDQHUD� TXH� VH� HVWDEOHFH� XQD� GXSOLFLGDG� GH� iPELWRV� GH� DFWXDFLyQ� SRU� SDUWH� GH� OD�
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DXWRULGDG�R�JRELHUQR��SRU�XQ�ODGR�H[LVWHQ�DXWRULGDGHV�HVWDWDOHV�TXH�DFW~DQ�HQ�HO�iPELWR�IXQFLRQDO� \� FRPSHWHQFLD�GH� FDGD�XQR�GH� ORV�HVWDGRV�GH� OD�5HS~EOLFD�� \�SRU�RWUR� ODGR�H[LVWHQ�ODV�DXWRULGDGHV�IHGHUDOHV��TXH�DFW~DQ�DO�HMHUFHU�IXQFLRQHV�TXH�VH�FRQVLGHUDQ�GH�WLSR�IHGHUDO��HV�GHFLU��GH�LQWHUpV�SDUD�OD�QDFLyQ�HQ�VX�FRQMXQWR�\�TXH�WLHQHQ�DSOLFDFLyQ�\�YDOLGH]�HQ�WRGD�OD�5HS~EOLFD�0H[LFDQD���
'H� OR� DQWHULRU� VH� GHVSUHQGH� TXH� H[LVWHQ� yUJDQRV� IHGHUDOHV� \� yUJDQRV� HVWDWDOHV�� FDGD�XQR� GH� ORV� FXDOHV� UHDOL]DQ� ODV� WUHV� IXQFLRQHV� EiVLFDV� GHO� (VWDGR� 0H[LFDQR� TXH� FRQ�DQWHULRULGDG�VH�PDQLIHVWDURQ��OHJLVODWLYD��HMHFXWLYD�\�MXGLFLDO���
'HQWUR�GH� OD�HVWUXFWXUD� WHUULWRULDO�\�GH�JRELHUQR�GH�FDGD�HVWDGR�GH� OD�5HS~EOLFD��D�VX�YH]�OD�SURSLD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�GHOLQHD�OD�ILJXUD�GHO�PXQLFLSLR�OLEUH��OR�TXH�VLJQLILFD�HQ�TXH�FDGD�XQD�GH�HVWDV�HQWLGDGHV�IHGHUDWLYDV�VH�GLYLGH�VX�WHUULWRULR�HQ�SRUFLRQHV�HVSDFLDOHV�GHQRPLQDGDV�PXQLFLSLRV��FRPR�EDVH�GH�VX�GLYLVLyQ�WHUULWRULDO�\�RUJDQL]DFLyQ�SROtWLFD�\�DGPLQLVWUDWLYD���
&DEH�DJUHJDU�TXH�FDGD�HVWDGR�GH�OD�5HS~EOLFD�VH�RUJDQL]D�SROtWLFD�\�MXUtGLFDPHQWH�FRQ�EDVH�HQ�XQ�GRFXPHQWR�GHQRPLQDGR�FRQVWLWXFLyQ�HVWDWDO�� OD�FXDO�GHOLPLWD� ODV� IXQFLRQHV�TXH� OH� FRUUHVSRQGHQ� D� ORV� yUJDQRV� GH� FDGD� XQD� GH� HVWRV� HVWDGRV� GH� OD� 5HS~EOLFD��LQFOX\HQGR� ORV� PXQLFLSLRV�� FRQ� EDVH� HQ� ODV� GLVSRVLFLRQHV� MXUtGLFDV� IXQGDPHQWDOHV�FRQWHQLGDV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV���
'H� HVWD� IRUPD�� HQ� 0p[LFR� FRH[LVWHQ� EiVLFDPHQWH� GRV� iPELWRV� GH� DFWXDFLyQ� GH� ORV�yUJDQRV� IXQGDPHQWDOHV� GHO� (VWDGR�� HO� iPELWR� IHGHUDO� \� HO� iPELWR� HVWDWDO�� 1R�FRQVLGHUDPRV�HQ�HVWH�DSDUWDGR�OD�ILJXUD�GHO�iPELWR�PXQLFLSDO�\D�TXH�GLFKD�ILJXUD�HV�XQD�UDPLILFDFLyQ�GHO�yUJDQR�DGPLQLVWUDWLYR�GH�FDGD�HVWDGR�GH�OD�5HS~EOLFD��FRPR�XQD�IRUPD�GH� RUJDQL]DFLyQ� SROtWLFD� DGPLQLVWUDWLYD� TXH� FRDG\XYD� D� XQD� PHMRU� SUHVWDFLyQ� GH� ORV�VHUYLFLRV�S~EOLFRV�D�FDUJR�GH�ORV�JRELHUQRV�GH�FDGD�HVWDGR�GH�OD�5HS~EOLFD���
(Q�FDGD�XQR�GH�HVRV�iPELWRV�SUHYDOHFH� OD� ILJXUD�GH� ORV�yUJDQRV�GHO�(VWDGR�D� ORV�TXH�KLFLPRV�UHIHUHQFLD�FRQ�DQWHULRULGDG��/HJLVODWLYR��(MHFXWLYR�\�-XGLFLDO��/R�FXDO�PH�SHUPLWH�KDEODU� GH� OD� H[LVWHQFLD� GH� XQ� yUJDQR� OHJLVODWLYR� IHGHUDO�� GHQRPLQDGR� &RQJUHVR� GH� OD�8QLyQ�� XQ� yUJDQR� HMHFXWLYR� IHGHUDO�� TXH� UHFDH� HQ� XQ� VROR� LQGLYLGXR� GHQRPLQDGR�3UHVLGHQWH�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�R�3UHVLGHQWH�GH�OD�5HS~EOLFD��\�XQ�yUJDQR�MXGLFLDO� IHGHUDO�� TXH� VH� FRQIRUPD� SRU� GLYHUVRV� WULEXQDOHV� IHGHUDOHV�� DO� IUHQWH� GH� ORV�FXDOHV�VH�HQFXHQWUD�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ��DO�PLVPR�WLHPSR�H[LVWHQ��HQ� FDGD� HVWDGR� GH� OD� 5HS~EOLFD�� XQ� yUJDQR� OHJLVODWLYR� ORFDO� R� HVWDWDO�� GHQRPLQDGR�FRQJUHVR� ORFDO� R� OHJLVODWXUD� HVWDWDO�� XQ� yUJDQR� HMHFXWLYR� ORFDO� R� HVWDWDO�� GHQRPLQDGR�JREHUQDGRU�GH�OD�HQWLGDG��\�XQ�yUJDQR�MXGLFLDO�HVWDWDO��LQWHJUDGR�SRU�GLIHUHQWHV�MX]JDGRV�GHO�IXHUR�FRP~Q��DO�IUHQWH�GH�ORV�FXDOHV�VH�HQFXHQWUD�XQ�³7ULEXQDO�6XSHULRU�GH�-XVWLFLD´�GH�OD�HQWLGDG���
&DGD� XQR� GH� HVRV� yUJDQRV�� IHGHUDOHV� \� HVWDWDOHV� WLHQH� DWULEXFLRQHV� GHILQLGDV� HQ� OD�SURSLD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��OR�TXH��SHUPLWH�GHOLPLWDU�OD�HVIHUD�GH�DFWXDFLyQ�GH� FDGD�XQR�GH�HOORV��3RU�HMHPSOR�HQ�QXHVWUD�&DUWD�0DJQD� VH�
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GHILQHQ�FXiOHV�VRQ�ODV�IXQFLRQHV�TXH�OH�FRUUHVSRQGHQ�DO�&RQJUHVR�GH�OD�8QLyQ�HV�GHFLU��TXH�WLSR�GH�OH\HV�SXHGH�FUHDU��FXiOHV�VRQ�ODV�DWULEXFLRQHV�TXH�WLHQH�HO�(MHFXWLYR�)HGHUDO�\�FXiOHV�VRQ�ODV�TXH�OH�FRPSHWHQ�D�ORV�WULEXQDOHV�IHGHUDOHV���
3RU� OR� TXH� WRFD� D� ORV� yUJDQRV� OHJLVODWLYR�� HMHFXWLYR� \� MXGLFLDO� HVWDWDOHV� VH� DSOLFD� O2�FRQWHQLGR� HQ� QXHVWUD� &DUWD� 0DJD�� ³DTXHOODV� DWULEXFLRQHV� TXH� QR� VH� HQFXHQWUHQ�VHxDODGDV�SRU� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�D� IDYRU�GH� ORV�yUJDQRV� IHGHUDOHV�� HQWRQFHV� OHV� FRUUHVSRQGHQ� D� ORV� yUJDQRV� GH� FDGD� HVWDGR� GH� OD�5HS~EOLFD�GH�WDO� IRUPD�TXH�HV� OD�FRQVWLWXFLyQ�GH�FDGD�XQR�GH�HVWRV�HVWDGRV� OD�TXH�VH�HQFDUJD�GH�VHxDODU�FXiOHV�VRQ� ODV�DWULEXFLRQHV�GH�VXV�yUJDQRV� OHJLVODWLYRV��HMHFXWLYR�\�MXGLFLDO��REVHUYDQGR�OD�UHJOD�DQWHV�PHQFLRQDGD´���
3RGHPRV�FRQFOXLU�TXH�HO�(VWDGR�0H[LFDQR�SDUD�OD�DWHQFLyQ�GH�ORV�DVXQWRV�TXH�OD�SURSLD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�FRQVLGHUD�GH�LQWHUpV��LPSRUWDQFLD�\�WUDVFHQGHQFLD�QDFLRQDO��IHGHUDO���HVWUXFWXUD�WUHV�yUJDQRV�IXQGDPHQWDOHV��GRWDGRV�FRQ�IXQFLRQHV�HVSHFtILFDV��OHJLVODWLYD��HMHFXWLYD�\�MXGLFLDO���
'H� HOORV� HO� TXH� QRV� LQWHUHVD� SDUD� HVWH� WUDEDMR� HV� HO� OHJLVODWLYR� IHGHUDO�� FRQ� IXQFLRQHV�SULPRUGLDOPHQWH�GH� WLSR� OHJLVODWLYR��HV�GHFLU�� IDFXOWDGR�SDUD�FUHDU� OH\HV� IHGHUDOHV��TXH�WLHQHQ�DSOLFDFLyQ�\�YLJHQFLD�HQ�WRGR�HO�WHUULWRULR�GH�OD�5HS~EOLFD�0H[LFDQD��
(O�SRGHU�/HJLVODWLYR�VH�GHSRVLWD�HQ�XQ�yUJDQR��(VWH�yUJDQR�VH�GHQRPLQD�&RQJUHVR�GH�OD�8QLyQ���
(O� &RQJUHVR� GH� OD� 8QLyQ� VH� HQFXHQWUD� UHJXODGR� HQ� OD� SURSLD� &DUWD� 0DJQD��HVWDEOHFLpQGRVH�ORV�SULQFLSLRV�EiVLFRV�GH�VX�RUJDQL]DFLyQ��FRPR�HQ�HO�FDVR�GH�ORV�RWURV�GRV�yUJDQRV��\� OH�FRUUHVSRQGH�&RQJUHVR�GH� OD�8QLyQ��GHVDUUROODU� ORV�SULQFLSLRV�EiVLFRV�GH� RUJDQL]DFLyQ� HQ� IRUPD� PiV� GHWDOODGD�� SHUR� VLQ� DSDUWDUVH� GH� HVDV� EDVHV�FRQVWLWXFLRQDOHV��
(VWR�QRV�SHUPLWH�PHQFLRQDU��SDUD�FRPSOHPHQWDU�HVWD�LGHD��TXH�FDGD�yUJDQR�GHO�(VWDGR�PH[LFDQR� FXHQWD� FRQ� OH\HV� DSOLFDEOHV� D� VX� RUJDQL]DFLyQ�� /H\� 2UJiQLFD� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�\�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ���
(O�&RQJUHVR�GH�OD�8QLyQ�UHDOL]D�ODV�IXQFLRQHV�TXH�WLHQH�HQFRPHQGDGDV�HQ�GRV�SHULRGRV�GH�VHVLRQHV�RUGLQDULDV��XQ�SULPHU�SHULRGR�TXH�VH�LQLFLD�HO����GH�VHSWLHPEUH�GH�FDGD�DxR�\� TXH� FRQFOX\H� HO� ��� GH� GLFLHPEUH� GHO�PLVPR� DxR�� VDOYR� FXDQGR� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD�LQLFLH�VX�FDUJR�HO����GH�GLFLHPEUH��HQ�FX\R�VXSXHVWR�HVWH�SHULRGR�RUGLQDULR�GH�VHVLRQHV��FRQFOX\H�HO����GH�GLFLHPEUH���XQ�VHJXQGR�SHULRGR�RUGLQDULR�GH�VHVLRQHV�TXH�VH�LQLFLD�HO����GH�PDU]R�\�FRQFOX\H�HO����GH�DEULO�GHO�PLVPR�DxR���
)LQDOPHQWH� HV� SHUWLQHQWH� UHLWHUDU� TXH� OD� IXQFLyQ�TXH�SRU� H[FHOHQFLD� OH� FRUUHVSRQGH�DO�&RQJUHVR� GH� OD� 8QLyQ� HV� �FRPR� VX� QRPEUH� OR� LQGLFD�� FUHDU� OH\HV�� � H[FHSFLRQDOPHQWH�UHDOL]D�RWUR�WLSR�GH�IXQFLRQHV�TXH�VH�KDQ�GHQRPLQDGR�FRPR�GH�FRQWURO�SROtWLFR��SURSLDV�GH�XQ�VLVWHPD�SDUODPHQWDULR���
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/R�DQWHULRU�SHUPLWH�GHVWDFDU�TXH�OD�IRUPD�HQ�TXH�VH�UHODFLRQDQ�ORV�yUJDQRV�OHJLVODWLYR�\�HMHFXWLYR�GH�XQ�(VWDGR��%iVLFDPHQWH�HQ�GRV�IRUPDV�GH�JRELHUQR��HO�SDUODPHQWDULR�\�HO�SUHVLGHQFLDO��(Q�HO�SULPHUR�OD�DFWXDFLyQ�GHO�(MHFXWLYR�VH�DFRWD�GH�PDQHUD�QHFHVDULD�D�OD�GLUHFFLyQ�GHO� OHJLVODWLYR��HQ�HO� VHJXQGR��HO�(MHFXWLYR�DFW~D�VLQ�HVWDU�FRQWURODGR�HQ�VXV�DFWRV� SRU� HO� OHJLVODWLYR�� (O� (VWDGR� 0H[LFDQR�� HV� XQ� VLVWHPD� KtEULGR� TXH� FRPELQD�FDUDFWHUtVWLFDV�GH�DPERV�VLVWHPDV��XQD�GH�ODV�FXDOHV�HVWi�SUHVHQWH�FXDQGR�HO�&RQJUHVR�GH�OD�8QLyQ�UHDOL]D�DFWRV�GH�FRQWURO�VREUH�OD�DFWLYLGDG�GHO�(MHFXWLYR��FRPR�HV�HO�FDVR�GH�ODV� IDFXOWDGHV� FRQVLJQDGDV� HQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HQ� YLUWXG� GH� ODV� FXDOHV�FXDOTXLHUD�GH�ODV�FiPDUDV�SXHGHQ�FLWDU�D�ORV�VHFUHWDULRV�GH�(VWDGR�SDUD�TXH�LQIRUPHQ��FXDQGR� VH� GLVFXWD� XQD� OH\� R� VH� HVWXGLH� XQ� QHJRFLR� UHODFLRQDGR� FRQ� VX� V� UDPRV� R�DFWLYLGDG��
�����%UHYHV�FRQVLGHUDFLRQHV�VREUH�OD�KLVWRULD�GHO�&RQJUHVR�GH�OD�8QLyQ��
/RV� RUtJHQHV� VRFLR�� SROtWLFRV� GH� OD� LQVWLWXFLyQ� OHJLVODWLYD� HQ�0p[LFR� VH� UHPRQWDQ� D� ORV�PLVPRV� LQLFLRV�GH�QXHVWUR�PRYLPLHQWR�GH� LQGHSHQGHQFLD�� ,QFOXVR�GXUDQWH� ORV�SHULRGRV�GH�JHVWDFLyQ�KXER�PRPHQWRV�HQ�TXH�ORV�HVIXHU]RV�OLEHUWDULRV�\�ORV�LGHDOHV�SROtWLFRV�SDUD�HO�HMHUFLFLR�GH�OD�VREHUDQtD��VXUJLHURQ�\�FRQFOX\HURQ�D�OD�SDU���
(Q� 0p[LFR� DO� LJXDO� TXH� HQ� (VWDGRV� 8QLGRV�� HO� IHGHUDOLVPR� IXH� HO� IXQGDPHQWR� GHO�ELFDPDULVPR��VLQ�HPEDUJR�HQ�QXHVWUR�SDtV�KXER��PRWLYDFLRQHV�GLIHUHQWHV��OD�LQIOXHQFLD�LQQHJDEOH�GHO�FRQVWLWXFLRQDOLVPR�QRUWHDPHULFDQR�HQ�HO�&RQVWLWX\HQWH�PH[LFDQR�GH�������DxR� HQ� HO� TXH� HO� &RQJUHVR� H[SLGLy� (O� 5HJODPHQWR� SDUD� VX� *RELHUQR� ,QWHULRU�� FX\DV�QRUPDV� RUGHQDURQ� \� FRQGXMHURQ� HO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� GHO� 3RGHU� /HJLVODWLYR�)HGHUDO�SUiFWLFDPHQWH�GXUDQWH�WRGR�HO�VLJOR�;,;�����
�������������������������������������������������

� �0DQXHO� %DUTXtQ�ÈOYDUH]� HQ� VX� REUD�&RPHQWDULR� DO� $UWtFXOR� ���GH� OD�&RQVWLWXFLyQ�� &iPDUD� GH�'LSXWDGRV��0p[LFR�� $xR�������GLFH��(Q�HIHFWR��GH�DFXHUGR�FRQ�HO�DUWtFXOR���GH�OD�&RQVWLWXFLyQ�)HGHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��GHFUHWDGD�HO� �� GH� RFWXEUH� GH� ������ HO� 3RGHU� /HJLVODWLYR� VH� GHSRVLWy� HQ� XQ� &RQJUHVR� *HQHUDO� GLYLGLGR� HQ� GRV� FiPDUDV�� OD� GH�'LSXWDGRV� \� OD� &iPDUD� GH� 6HQDGRUHV� (O� VLVWHPD� ELFDPHUDO� DFWXDOPHQWH� YLJHQWH� HQ� 0p[LFR�� VH� HVWDEOHFLy� SRU� SULPHUD�RFDVLyQ�HQ� ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD��TXH�D�VX�YH]�VH� LQVSLUDURQ�HQ� OD� LQVWLWXFLyQ�LQJOHVD�GHO�SDUODPHQWR�TXH�FRQWDED�GH�GRV�FiPDUDV��OD�%DMD�OODPDGD�OD�&iPDUD�GH�ORV�&RPXQHV�TXH�UHSUHVHQWDED�D�OD�EXUJXHVtD��\�OD�$OWD�OODPDGD�GH�ORV�/RUHV�TXH�UHSUHVHQWDED�D�OD�QREOH]D�\�D�ORV�JUDQGHV�SURSLHWDULRV���
(Q�IXQFLyQ�GHO�VLVWHPD�IHGHUDO��OD�FRQVWLWXFLyQ�QRUWHDPHULFDQD�HQ�OXJDU�GH�GLYLGLU�DO�SRGHU�OHJLVODWLYR�VHJ~Q�XQ�FULWHULR�OD�FODVH� VRFLDO� FRPR� PRGHOR� LQJOpV�� FRQVLGHUy� DSURSLDGR� TXH� OD� &iPDUD� %DMD�� GHQRPLQDGD� &iPDUD� GH� 5HSUHVHQWDQWHV��UHIOHMDUi�ORV� LQWHUHVHV�GH�OD�QDFLyQ��GiQGRVH�HO�FDVR�FXULRVR�GH�TXH�SDUD�HO�FiOFXOR�GH�ODV�GLPHQVLRQHV�GH�OD�PLVPD�TXH�FRUUHVSRQGtDQ� D� FDGD� GLVWULWR�� FRQWDUD� D� OD� SREODFLyQ� HVFODYD�� OD� FXDO� VH� FRPSXWDED� HQ� WUHV� TXLQWRV�� PLHQWUDV� TXH� OD�&iPDUD�$OWD��VH�GHQRPLQy�6HQDGR�\�VH�HVWDEOHFLy�FRPR�HQWH�UHSUHVHQWDWLYR�GH�ODV�HQWLGDGHV�IHGHUDWLYDV���
'H�HVWD�PDQHUD�HO�6HQDGR�HQ� ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�QDFLy�FRPR�XQ�PHFDQLVPR�HTXLOLEUDGRU�PHGLDQWH�HO�FXDO�ODV�HQWLGDGHV�GH�HVFDVD�SREODFLyQ�FRPSHQVDUtDQ�HVWD�GHVYHQWDMD�TXH�HQ�OD�&iPDUD�GH�5HSUHVHQWDQWHV�ORV�VLWXDED�HQ�LQIHULRULGDG�IUHQWH�D�ORV�HVWDGRV�GH�PD\RU�SREODFLyQ���
$�SDUWLU�GH�OD�&RQVWLWXFLyQ�1RUWHDPHULFDQD�GH������VH�FRQVDJUD�HO�FRPSURPLVR�GH� ORV�HVWDGRV�JUDQGHV�\�SHTXHxRV�� ORV�SULPHURV�TXHUtDQ�XQ�&RQJUHVR�HQ�HO�TXH�ORV�(VWDGRV�HVWXYLHUDQ�UHSUHVHQWDGRV�HQ�SURSRUFLyQ�D�OD�SREODFLyQ��ORV�VHJXQGRV�HUDQ�SDUWLGDULRV�GH�XQD�UHSUHVHQWDFLyQ�GH�WLSR�FRQIHGHUDO��(O�UHVXOWDGR�IXH�XQ�VLVWHPD�ELFDPHUDO�HQ�HO�TXH�OD�&iPDUD�GH�5HSUHVHQWDQWHV�HVWDUtD�FRPSXHVWD�SRU�XQ�Q~PHUR�GH�GLSXWDGRV�SURSRUFLRQDO�D�OD�SREODFLyQ�GH�FDGD�HVWDGR��PLHQWUDV�TXH�HO�VHQDGR�VH�FRPSRQGUtD�SRU�GRV�UHSUHVHQWDQWHV�SRU�HVWDGR��FXDOTXLHUD�TXH�IXHUD�VX�PDJQLWXG���
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(V�DFHSWDGR�TXH�0p[LFR�HV�UHFHSWRU�GH�ODV�LGHDV�IXQGDPHQWDOHV�GHO�(VWDGR�OLEHUDO�\�FRQ�HOOR� PXFKDV� GH� VXV� LQVWLWXFLRQHV�� /RV� SULQFLSLRV� GH� VHSDUDFLyQ� GH� SRGHUHV� \�UHSUHVHQWDFLyQ� IXHURQ� WHPSUDQDPHQWH� UHFRQRFLGRV�� FRPR� HV� VDELGR�� GHVGH� QXHVWUDV�SULPHUDV�FRQVWLWXFLRQHV�GHO�VLJOR�;,;�(�LQFRUSRUDGRV�D�WUDYpV�GH�OD�ILJXUD�GHO�&RQJUHVR�*HQHUDO� HQ� OD�&RQVWLWXFLyQ�GH������� SRU� ODV� 6LHWH� /H\HV�&RQVWLWXFLRQDOHV� GH������� GH�HQWUH�ODV�FXDOHV��OD�WHUFHUD�HVWDED�GHGLFDGD�DO�&RQJUHVR��SRU�ODV�EDVHV�RUJiQLFDV�GH�OD�5HS~EOLFD�0H[LFDQD�GH�������KDVWD�OOHJDU�DVt�D�OD�&RQVWLWXFLyQ�GH������TXH��D�GLIHUHQFLD�GH�ODV�DQWHULRUHV��HVWDEOHFHUtD�XQ�&RQJUHVR�XQLFDPHUDO��)XH�HVWD�OD�~QLFD�YH]��GXUDQWH�OD�HWDSD�GH�LQGHSHQGHQFLD��TXH�HO�&RQJUHVR�GH�OD�8QLyQ�UHVLGLUtD�HQ�XQD�VROD�$VDPEOHD��
$� SDUWLU� GH� ������ HO� 3UHVLGHQWH� %HQLWR� -XiUH]� HPSUHQGLy� XQD� YLJRURVD� DFFLyQ� SROtWLFD�SDUD�UHVWDEOHFHU�HO�6HQDGR��VLQ�HPEDUJR�OD�LQWHQFLyQ�QR�SURVSHUy�VLQR�KDVWD�GHVSXpV�GH�VX�PXHUWH��)XH�HO�JRELHUQR�GHO�SUHVLGHQWH�6HEDVWLiQ�/HUGR�GH�7HMDGD��TXLHQ�LQVLVWLy�HQ�OD� QHFHVLGDG�GH�GLFKD� UHIRUPD�TXH� ILQDOPHQWH�SURVSHUy� HO� ���GH�QRYLHPEUH�GH�������IHFKD�HQ�OD�TXH�HO�6HQDGR�GH�OD�5HS~EOLFD�IXH�UHVWDEOHFLGR�H�LQLFLy�VXV�WUDEDMRV�D�SDUWLU�GH�OD�DSHUWXUD�GHO�&RQJUHVR�HO����GH�VHSWLHPEUH�GH�������/D�&iPDUD�GH�'LSXWDGRV�VH�LQWHJUDUtD�SRU�UHSUHVHQWDQWHV�GH�OD�QDFLyQ��HOHFWRV�HQ�VX�WRWDOLGDG�FDGD�GRV�DxRV�\�OD�GH�6HQDGRUHV�VH�FRPSRQGUtD�SRU�GRV�PLHPEURV�GH�FDGD�HVWDGR�\�GHO�'LVWULWR�)HGHUDO��SRU�PHGLR�GH�HOHFFLyQ�LQGLUHFWD�HQ�SULPHU�JUDGR�KDFLHQGR�OD�GHFODUDWRULD�R�HOLJLpQGRORV��ODV�OHJLVODWXUDV�GH�FDGD�HVWDGR��UHQRYiQGRVH�HO�6HQDGR�SRU�PLWDG�FDGD�GRV�DxRV��
������$QWHFHGHQWHV�\�FRQIRUPDFLyQ�DFWXDO�GHO�&RQJUHVR�GH�OD�8QLyQ��
�(Q�0p[LFR��ODV�LQIOXHQFLDV�GHO�OLEHUDOLVPR�VH�GHMDURQ�VHQWLU�D�WRGR�OR�ODUJR�GHO�VLJOR�;,;��DVt� WHQHPRV�TXH�HO����GH�VHSWLHPEUH�GH������FRPHQ]y�D� UHJLU�XQ�QXHYR�5HJODPHQWR�SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR�� FX\D� YLJHQFLD�� VDOYR� DOJXQDV� UHIRUPDV�GHFUHWDGDV�HQ�RFWXEUH�GH������SDUD� UHJXODU� OD� LQVWDODFLyQ�GHO�&RQJUHVR�&RQVWLWX\HQWH�GH�4XHUpWDUR��\�RWUDV�GH�VHSWLHPEUH�GH�������SURORQJy�VX�YLJHQFLD�KDVWD�OD�H[SHGLFLyQ�GHO�UHJODPHQWR�SURPXOJDGR�HQ�PDU]R�GH���������
(Q�������)UDQFLVFR�,��0DGHUR�*RQ]iOH]� LQLFLy�XQ�PRYLPLHQWR�VRFLDO�TXH�FXOPLQy�HQ�VX�H[SUHVLyQ� MXUtGLFD�� FRQ� OD� SURPXOJDFLyQ� GH� OD� &RQVWLWXFLyQ� GH� ����� HQ� OD� TXH� VH�HVWDEOHFLHURQ�ODV�EDVHV�SDUD�TXH�ODV�LQVWLWXFLRQHV�VH�SHUILODUDQ�UXPER�D�OD�HYROXFLyQ��\�SDUD�HOOR�VH�GLVSXVR�HQ�VX�DUWtFXOR����WUDQVLWRULR��³(O�FLXGDGDQR�SULPHU�MHIH�GHO�(MpUFLWR�&RQVWLWXFLRQDO�HQFDUJDGR�GHO�3RGHU�(MHFXWLYR�GH�OD�8QLyQ��HVWi�IDFXOWDGR�SDUD�H[SHGLU�OD�/H\� (OHFWRUDO�� FRQIRUPH� D� OD� FXDO� GHEHUiQ� FHOHEUDUVH� HVWD� YH]� ODV� HOHFFLRQHV� SDUD�LQWHJUDU� OR�3RGHUHV�GH� OD�8QLyQ´��%DMR�GLFKD�GLVSRVLFLyQ�VH�RWRUJy�SRGHU�HVSHFLDO�SDUD�OHJLVODU�DO�WLWXODU�GHO�(MHFXWLYR��VH�HPLWLy�OD�/H\�TXH�UHJXOy�HO�SURFHVR�GH�HOHFFLyQ�GH�ORV�LQWHJUDQWHV� GH� ORV� yUJDQRV� GH� UHSUHVHQWDFLyQ�� 'H� HVWH� PRPHQWR� D� OD� IHFKD� VH�VXFHGLHURQ�FDPELRV�TXH�KDQ�WHQLGR�SRU�REMHWR�FRQVROLGDU�HO�VLVWHPD�GHPRFUiWLFR���
�
��������������������������������������������������������������������������������������������������������������������������������������������������������������

8Q�DQiOLVLV�GH�OD�KLVWRULD�FRQVWLWXFLRQDO��SRQH�GH�PDQLILHVWR�TXH�OD�FUHDFLyQ�GHO�ELFDPDULVPR�HQ�,QJODWHUUD�\�HQ�(VWDGRV�8QLGRV�REHGHFLy�D�GLVWLQWDV�QHFHVLGDGHV�HVWUXFWXUDOHV�GHO�VLVWHPD�SROtWLFR��HFRQyPLFR�\�VRFLDO�GH�HVWDV�QDFLRQHV���
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������&iPDUD�GH�'LSXWDGRV�
(Q� ����� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO� HVWDEOHFLy� OD� DPSOLDFLyQ� GH� GRV� D� WUHV� DxRV� GH�SHULRGR�GH�HMHUFLFLR�GH�OD�&iPDUD�GH�'LSXWDGRV��HQ������VH�DGLFLRQD�GLFKR�DUWtFXOR�SDUD�HVWDEOHFHU�TXH�SRU�FDGD�GLSXWDGR�SURSLHWDULR�VH�HOHJLUtD�XQ�VXSOHQWH���
(O�DUWtFXOR����FRQVWLWXFLRQDO�SUHVHQWD�XQD�HYROXFLyQ�KLVWyULFD�HQ�FXDQWR�D�OD�LQWHJUDFLyQ�GH� OD� &iPDUD� GH� 'LSXWDGRV� GH� OD� IRUPD� VLJXLHQWH�� HQ� ����� OD� EDVH� SREODFLRQDO� SDUD�HOHJLU�XQ�GLSXWDGR�SDVD�GH����PLO�D�����PLO�R�IUDFFLyQ�TXH�H[FHGD�GH����PLO��HQ������VH�DXPHQWD�GH�����PLO�R�IUDFFLyQ�VXSHULRU�D����PLO��HQ������VH�LQFUHPHQWD�GH�����PLO�R�IUDFFLyQ�H[FHGHQWH�D����PLO��HQ������FUHFH�D�����PLO�R� IUDFFLyQ�VXSHULRU�GH�����PLO��SDUD� ����� VH� DEDQGRQD� HO� VLVWHPD� GHVFULWR� \� VH� DGRSWD� HO� GH� FDUiFWHU� WHUULWRULDO��GLVSRQLpQGRVH� TXH� OD� &iPDUD� GH� 'LSXWDGRV� VH� LQWHJUDED� FRQ� ���� PLHPEURV�� HOHFWRV�EDMR�HO�SULQFLSLR�GH�PD\RUtD�UHODWLYD��\�KDVWD�����PLHPEURV�HOHFWRV�SRU�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ� SURSRUFLRQDO� SRU� PHGLR� GH� OLVWDV� UHJLRQDOHV� HQ� FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV��(Q������SODQWHD�TXH�VH�HOHYH�D�����HO�Q~PHUR�GH�GLSXWDGRV�HOHFWRV�SRU�UHSUHVHQWDFLyQ�� (Q� ����� HQ� HO� $UWtFXOR� ���� VH� HVWDEOHFHQ� ODV� EDVHV� QRUPDWLYDV� GHO�FULWHULR� WHUULWRULDO�� GHO� DUWtFXOR� ���� UHIHUHQWH� D� FDGD� GLVWULWR� XQLQRPLQDO� \� ODV�FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV��HQ������VH�HVWDEOHFHQ�ORV�FULWHULRV�SDUD�����GLVWULWRV�\�VH�GHWHUPLQD�OD�H[LVWHQFLD�GH�FLQFR�FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV����
(O� DUWtFXOR� ��� HQ� HO� WH[WR� FRQVWLWXFLRQDO� GH� ����� HVWDEOHFLy� TXH� OD� HOHFFLyQ� GH� ORV�GLSXWDGRV�VHUi�GLUHFWD�\�HQ�WpUPLQRV�TXH�GLVSRQJD�OD�OH\�HOHFWRUDO��HQ������VH�PRGLILFy�SDUD� LQFOXLU� OD� ILJXUD� GH� GLSXWDGRV� GH� SDUWLGRV�� ORV� FXDOHV� GHEHUtDQ� DMXVWDUVH� D� ODV�VLJXLHQWHV�UHJODV��REWHQHU�HO�����GH�OD�YRWDFLyQ�FRPR�PtQLPR��FRQ�OR�FXDO�DO�SDUWLGR�HQ�HVH� VXSXHVWR� VH� OH� DVLJQDEDQ� FLQFR� GLSXWDGRV� \� XQR�PiV� SRU� FDGD� ���� SRU� FLHQWR� GH�YRWDFLyQ�DGLFLRQDO��KDVWD�XQ�OtPLWH�GH����GLSXWDGRV��DTXHOORV�SDUWLGRV�TXH�REWXYLHVHQ�HO�WULXQIR�HQ����GLVWULWRV�R�PiV�QR�WHQtDQ�GHUHFKR�D�TXH�VH� OHV�DFUHGLWDVHQ�GLSXWDGRV�GH�SDUWLGRV��SDUD�HVWH�ILQ�VH�XWLOL]DED�HO�SRUFHQWDMH�GH�YRWRV�GH�IRUPD�GHVFHQGHQWH�TXH�ORV�FDQGLGDWRV�GHO�SDUWLGR�REWXYLHVHQ��(Q�������VH�PRGLILFy�HVH�DUWtFXOR�FRQ�HO�REMHWLYR�GH�UHGXFLU�HO�SRUFHQWDMH�SDUD�REWHQHU�GLSXWDGRV�GH�SDUWLGR��SDVDQGR�GH�����D�����SRU�FLHQWR�\�VH�DPSOtR�HO�Q~PHUR�GH�GLSXWDGRV�GH����D����FRQVLGHUDQGR�HO�Q~PHUR�GH�YRWRV�\�QR�HO�SRUFHQWDMH���
(Q� ����� VH� UHIRUPy� HVWH� DUWtFXOR� SDUD� HVWDEOHFHU� OD� ILJXUD� GH� GLSXWDGRV� GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO�KDVWD�XQ�Pi[LPR�GH������/DV�UHJODV�TXH�VH�HVWDEOHFLHURQ�FRQVLVWLHURQ�HQ�TXH�HO�SDUWLGR�GHEHUtD�UHJLVWUDU�FDQGLGDWRV�D�GLSXWDGRV�HQ�SRU�OR�PHQRV�����GLVWULWRV��3DUD�DVLJQDU�D�ORV�GLSXWDGRV�GH�UHSUHVHQWDFLyQ��HO�SDUWLGR�GHEHUtD�REWHQHU�PHQRV�GH���� FRQVWDQFLDV�GH�PD\RUtD� HQ� ORV�GLVWULWRV�XQLQRPLQDOHV�� KDEHU�REWHQLGR�DO�PHQRV� ���� SRU� FLHQWR� GH� OD� YRWDFLyQ� HPLWLGD� SDUD� ODV� OLVWDV� GH� ODV� FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV�� OD� DVLJQDFLyQ� DO� R� D� ORV� SDUWLGRV� FRUUHVSRQGLHQWHV� VH� UHDOL]DED� HQ� HO�Q~PHUR� TXH� FRUUHVSRQGLHUD� FRQIRUPH� DO� SRUFHQWDMH� GH� YRWRV� REWHQLGRV��FRUUHVSRQGLHQGR� OD� DVLJQDFLyQ� HQ� RUGHQ� GHVFHQGHQWH� HQ� ODV� OLVWDV� UHJLVWUDGDV� SDUD� HO�
�������������������������������������������������

� �3('52=$�0DUWtQH]�0DQXHO��$QWHFHGHQWHV�GH�OD�FRQIRUPDFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV��&iPDUD�GH�'LSXWDGRV��0p[LFR��������
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HIHFWR��TXH�HV� OR�TXH� VH� FRQRFH�HQ� OD� WHRUtD� MXUtGLFD� FRPR�VLVWHPD�GH� OLVWD� FHUUDGD�\�EORTXHDGD�� $VLPLVPR� VH� HVWDEOHFLy� TXH� HQ� HO� FDVR� GH� TXH� GRV� R� PiV� SDUWLGRV� FRQ�GHUHFKR�D�SDUWLFLSDU�D�HQ�OD�DVLJQDFLyQ�GH�GLSXWDGRV�GH�UHSUHVHQWDFLyQ��REWXYLHVHQ����R�PiV� FRQVWDQFLDV� GH� PD\RUtD� FRQMXQWDPHQWH� VH� UHSDUWLUtDQ� KDVWD� XQ� Pi[LPR� GH� ���GLSXWDGRV�GH�UHSUHVHQWDFLyQ���
(Q� ����� VH�PRGLILFy� QXHYDPHQWH� SDUD� DXPHQWDU� GH� ���� D� ���� ORV� GLSXWDGRV� TXH� VH�HOHJLUtDQ�SRU�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO��3DUD�TXH�ORV�SDUWLGRV�WXYLHUDQ�GHUHFKR�D�SDUWLFLSDU� HQ� OD� DVLJQDFLyQ�GHEHUtDQ�REWHQHU� DO�PHQRV�����SRU� FLHQWR�GH� OD�YRWDFLyQ�\�QR�PiV�GH����SRU�FLHQWR��TXH�VX�Q~PHUR�GH�FRQVWDQFLD�GH�PD\RUtD�UHODWLYD�IXHVH� VXSHULRU� R� LJXDO� DO� SRUFHQWDMH� GH� YRWRV� REWHQLGRV� R� LQFOXVR� FRQ� XQ� SRUFHQWDMH�PHQRU�DO����SRU�FLHQWR��VX�Q~PHUR�GH�FRQVWDQFLDV�IXHUD�LJXDO�R�PD\RU�D�OD�PLWDG�PiV�XQR�GH�ORV�PLHPEURV�GH�OD�&iPDUD��R�VHD������GLSXWDGRV��6H�FRQWHPSOy�WDPELpQ�TXH�D�QLQJ~Q� SDUWLGR� VH� OH� DVLJQDUD� PiV� GH� ���� GLSXWDGRV� SRU� DPERV� SULQFLSLRV�� DXQTXH�WXYLHVH� XQ� SRUFHQWDMH� GH� YRWRV� VXSHULRU�� 7DPELpQ� EXVFDED� TXH� ORV� SRUFHQWDMHV� GH�YRWDFLyQ�TXH�ORV�SDUWLGRV�REWXYLHVHQ�FRUUHVSRQGLHUDQ�FRQ�HO�SRUFHQWDMH�GH�PLHPEURV�GH�OD� &iPDUD� GH� 'LSXWDGRV� TXH� VH� OHV� FRUUHVSRQGHUtD� SRU� ORV� GRV� SULQFLSLRV�� PD\RUtD� \�UHSUHVHQWDFLyQ�� DGLFLRQDOPHQWH� VH� JDUDQWL]DED� TXH� XQD� IXHU]D� SROtWLFD� SXGLHUD� FRQWDU�FRQ� OD�PD\RUtD�DEVROXWD�GH� OD�&iPDUD�VLHPSUH�\�FXDQGR�RFXUULHVH�TXH�QLQJ~Q�SDUWLGR�REWXYLHUD�HO� ���SRU� FLHQWR�GH� OD� YRWDFLyQ�\�QLQJXQR�DOFDQ]DUD� FRQ� VXV� FRQVWDQFLDV�GH�PD\RUtD�UHODWLYD�� OD�PLWDG�PiV�XQR�GH� ORV�PLHPEURV��$O�SDUWLGR�FRQ�PD\RU�Q~PHUR�GH�FRQVWDQFLDV�GH�PD\RUtD��VH�OHV�DVLJQDURQ�GLSXWDGRV�GH�UHSUHVHQWDFLyQ��KDVWD�DOFDQ]DU�OD�PD\RUtD�UHODWLYD��$O�SDUWLGR�FRQ�PD\RU�Q~PHUR�GH�YRWRV�VH�OHV�DVLJQDURQ�GLSXWDGRV�GH�UHSUHVHQWDFLyQ�SDUD�DOFDQ]DU�OD�FLWDGD�PD\RUtD��
(Q������OD�QXHYD�UHIRUPD�DO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��FRQWHPSOy�TXH�OD�DVLJQDFLyQ�GH� ORV� ���� GLSXWDGRV� GH� UHSUHVHQWDFLyQ�� VH� UHDOL]DUtD� GH� FRQIRUPLGDG� FRQ� OD� YRWDFLyQ�QDFLRQDO��FRQWHQtD�GRV�SUHYLVLRQHV�H[FHSFLRQDOHV��VL�XQ�SDUWLGR�REWHQtD�PiV�GH����SRU�FLHQWR�GH�OD�YRWDFLyQ�VH�OH�DVLJQDEDQ�GLSXWDGRV�GH�UHSUHVHQWDFLyQ�VLQ�TXH�HO�Q~PHUR�GH�HOORV�SRU�DPERV�SULQFLSLRV�IXHUD�VXSHULRU�D�������
)LQDOPHQWH�HQ�DJRVWR�GH�������VH�YHULILFy�OD�~OWLPD�UHIRUPD�DO�DUWtFXOR�����YLJHQWH�KDVWD�DKRUD��HQ� OD� FXDO�QLQJ~Q�SDUWLGR�SXHGH�FRQWDU� FRQ�PiV�GH�����GLSXWDGRV�HOHFWRV�SRU�UHSUHVHQWDFLyQ�QL�SRU�PD\RUtD��/RV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�HVSHFLILFDQ�TXH�OD�&iPDUD�GH�'LSXWDGRV�HVWDUi� LQWHJUDGD�SRU�����GLSXWDGRV�HOHFWRV�VHJ~Q�HO�SULQFLSLR�GH� YRWDFLyQ� PD\RULWDULD�� PHGLDQWH� HO� VLVWHPD� GH� GLVWULWRV� HOHFWRUDOHV� XQLQRPLQDOHV�� \����� GLSXWDGRV� TXH� VHUiQ� HOHFWRV� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO��PHGLDQWH�HO�VLVWHPD�GH�OLVWDV�UHJLRQDOHV��YRWDGDV�HQ�FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV��/D�GHPDUFDFLyQ�WHUULWRULDO�GH�ORV�����GLVWULWRV�HOHFWRUDOHV�XQLQRPLQDOHV�VHUi�OD�TXH�UHVXOWH�GH�GLYLGLU�OD�SREODFLyQ�WRWDO�GHO�SDtV�HQWUH�ORV�GLVWULWRV�VHxDODGRV��/D�GLVWULEXFLyQ�GH�ORV�GLVWULWRV� HOHFWRUDOHV� XQLQRPLQDOHV� HQWUH� ODV� HQWLGDGHV� IHGHUDWLYDV� VH� KDUi� WHQLHQGR� HQ�FXHQWD�HO�~OWLPR�FHQVR�JHQHUDO�GH�SREODFLyQ��VLQ�TXH�HQ�QLQJ~Q�FDVR�OD�UHSUHVHQWDFLyQ�GH�XQ�HVWDGR�SXHGD�VHU�PHQRU�GH�GRV�GLSXWDGRV�GH�PD\RUtD��/D�&iPDUD�VH�UHQRYDUi�HQ�VX�WRWDOLGDG�FDGD�WUHV�DxRV��
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������&iPDUD�GH�6HQDGRUHV�
&RQ�UHVSHFWR�D�ODV�PRGLILFDFLRQHV�GHO�PDUFR�OHJDO�GHO�6HQDGR��HO����GH�DEULO�GH�������VH�SXEOLFy� HO� GHFUHWR� TXH� UHIRUPy� YDULRV� DUWtFXORV� GH� OD� &RQVWLWXFLyQ� XQR� GH� ORV� FXDOHV�PRGLILFy�HO� WH[WR�GHO�DUWtFXOR�����SDUD�HVWDEOHFHU�TXH� OD�&iPDUD�GH�6HQDGRUHV� WHQGUtD�XQD�GXUDFLyQ�GH�VHLV�DxRV��UHQRYiQGRVH�HQ�VX�WRWDOLGDG�SDUD�FDGD�SHULRGR��$GHPiV�VH�LPSODQWy�OD�QR�UHHOHFFLyQ�LQPHGLDWD�GH�VHQDGRUHV�SURSLHWDULRV���
(O�PDUFR�TXH�UHJXOD�D�OD�&iPDUD�GH�6HQDGRUHV�SHUPDQHFLy�KDVWD�HO�DxR�GH�������DxR�HQ�HO�TXH�HQWUDURQ�HQ�YLJRU�QXHYDV�UHIRUPDV�D�OD�&DUWD�0DJQD��SDUD�HVWDEOHFHU�TXH�HO�6HQDGR�� FRQ� OD�PLVPD�GXUDFLyQ�GH� VHLV� DxRV�� VH� UHQRYDUtD� SRU�PLWDG� FDGD� WUHV� DxRV��UHJUHVDQGR�GH�HVWD�IRUPD�DO�SODQWHDPLHQWR�RULJLQDO�GH�UHQRYDFLyQ�SRU�PLWDGHV��&RQ�HVWD�UHIRUPD�VH�GLR�OR�TXH�HQ�OD�KLVWRULD�OHJLVODWLYD�VH�FRQRFH�FRPR�VHQDGRUHV�GH�WUHV�DxRV��SXHV� HQ� XQR� GH� ORV� DUWtFXORV� VH� HVWDEOHFLy� TXH� ORV� VHQDGRUHV� HOHFWRV� SDUD� OD� /,9�/HJLVODWXUD�� ORV� QRPEUDGRV� HQ� SULPHU� OXJDU� GXUDUtDQ� HQ� VXV� IXQFLRQHV� GHO� ��� GH�VHSWLHPEUH�GH������DO����GH�RFWXEUH�GH�������\�ORV�QRPEUDGRV�HQ�VHJXQGR�OXJDU�GHO����GH�VHSWLHPEUH�GH������DO����GH�RFWXEUH�GH������\��D�SDUWLU�GH�HVWH�~OWLPR�DxR��SDUD�OD�/9�/HJLVODWXUD�\�ODV�VXEVLJXLHQWHV��GXUDUtDQ�VHLV�DxRV��UHQRYiQGRVH�SRU�PLWDG�FDGD�WUHV�DxRV����
$Vt��HO�6HQDGR�GH�OD�5HS~EOLFD�VH�LQWHJUDED�FRQ�GRV�PLHPEURV�GH�FDGD�HVWDGR�\�GRV�SRU�HO�'LVWULWR�)HGHUDO��HOHFWRV�FDGD�XQR�SRU�PD\RUtD�UHODWLYD�\�YRWR�GLUHFWR��VH�UHQRYDED�SRU�PLWDG� FDGD� WUHV� DxRV�� \� ODV� OHJLVODWXUDV� \� HQ� &RQJUHVR� GH� OD� 8QLyQ�� HQ� HO� FDVR� GHO�'LVWULWR�)HGHUDO��GHFODUDEDQ�HOHFWR�DO�TXH�KXELHVH�JDQDGR�ODV�YRWDFLRQHV���
(V�LPSRUWDQWH�WRPDU�HQ�FXHQWD�TXH�GH�DFXHUGR�FRQ�HO�GHFUHWR�SRU�HO�TXH�VH�UHIRUPDQ�ORV� DUWtFXORV� ���� ���� ���� ���� ���� ��� \� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�8QLGRV� 0H[LFDQRV�� GH� IHFKD� �� GH� VHSWLHPEUH� GH� ������ VH� HVWDEOHFLy� HQ� HO� DUWtFXOR�WHUFHUR� WUDQVLWRULR� TXH� HQ� OD� HOHFFLyQ� IHGHUDO� GH� ����� VH� HOHJLUtDQ� SRU� FDGD� HVWDGR� \�'LVWULWR� )HGHUDO�� D� GRV� VHQDGRUHV� GH�PD\RUtD� UHODWLYD� \� XQR�GH� SULPHUD�PLQRUtD� D� ODV�/HJLVODWXUDV�/9,�\�/9,,�TXLHQHV�GXUDUtDQ�HQ� IXQFLRQHV�GHO����GH�QRYLHPEUH�GH������D�DJRVWR�GH�������
$VLPLVPR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�FXDUWR� WUDQVLWRULR�GHO�GHFUHWR�TXH�UHIRUPy� OD�FRQVWLWXFLyQ�GH�IHFKD����GH�DJRVWR�GH�������HQ�OD�HOHFFLyQ�IHGHUDO�GH������VH�HOLJLHURQ�D� OD� OHJLVODWXUD�� XQ� WRWDO� GH� ��� VHQDGRUHV� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ�SURSRUFLRQDO�� PHGLDQWH� HO� VLVWHPD� GH� OLVWDV� YRWDGDV� HQ� XQD� VROD� FLUFXQVFULSFLyQ�SOXULQRPLQDO�QDFLRQDO�\�GXUDUtDQ�HQ�IXQFLRQHV�GHO����GH�QRYLHPEUH�GH������D�DJRVWR�GH������� /D� DVLJQDFLyQ� VH� KL]R� PHGLDQWH� XQD� IyUPXOD� TXH� WRPy� HQ� FXHQWD� HO� FRFLHQWH�QDWXUDO� \� HO� UHVWR� PD\RU� VH� KL]R� HQ� RUGHQ� GHFUHFLHQWH� GH� ODV� OLVWDV� UHVSHFWLYDV�� /D�&iPDUD�VH�UHQRYDUi�HQ�VX�WRWDOLGDG�FDGD�VHLV�DxRV���

�������������������������������������������������
� �,167,7872�'(�,19(67,*$&,21(6�/(*,6/$7,9$6�'(�/$�&È0$5$�'(�',387$'26��(O�&RQJUHVR�0H[LFDQR��(VWUXFWXUD��
2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR��$QiOLVLV�SROtWLFR��&iPDUD�GH�'LSXWDGRV��/9�/HJLVODWXUD��0p[LFR��������
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$3$57$'2����,QWHJUDFLyQ��RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�3RGHU�/HJLVODWLYR��
�����±�/D�LQWHJUDFLyQ��OD�UHSUHVHQWDFLyQ�\�HO�VLVWHPD�HOHFWRUDO�
3RU� OR� TXH� WRFD� DO� &RQJUHVR� GH� OD� 8QLyQ�� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�0H[LFDQRV�� GHVWDFD� TXH� VH� FRPSRQH� GH� GRV� FiPDUDV�� XQD� &iPDUD� GH�'LSXWDGRV� \� XQD�&iPDUD�GH�6HQDGRUHV��$PEDV�FRQVWLWX\HQ�HO�&RQJUHVR�GH�OD�8QLyQ�\�HVWiQ�GRWDGDV�GH�OD�IXQFLyQ�FRQVLVWHQWH�HQ�OD�FUHDFLyQ�GH�OH\HV��D~Q�FXDQGR�SDUD�HO�HMHUFLFLR�GH�pVWD��OD�SURSLD�&RQVWLWXFLyQ� DXWRUL]D� TXH� SXHGDQ� VHVLRQDU� HQ� IRUPD� VHSDUDGD� \� � GH� TXH� OD� PLVPD�&RQVWLWXFLyQ� GRWD� D� FDGD� FiPDUD� GH� IDFXOWDGHV� H[FOXVLYDV�� UHDOL]iQGRODV� XQD� FRQ�LQGHSHQGHQFLD�GH�OD�RWUD��OR�TXH�QR�VXFHGH�DVt�FRQ�OD�IXQFLyQ�OHJLVODWLYD�TXH�HV�FRP~Q�D�DPEDV�FiPDUDV��VH�SUHVHQWD�OD�LQLFLDWLYD�GH�OH\�HQ�XQD�GH�HOODV��&iPDUD�GH�2ULJHQ��\�XQD�YH]�GLVFXWLGD�\�DSUREDGD��SDVD�D�OD�RWUD�FiPDUD��&iPDUD�5HYLVRUD��SDUD�ORV�PLVPRV�ILQHV���
/D� GLIHUHQFLD� TXH� H[LVWH� HQWUH� DPEDV� FiPDUDV� DWLHQGH� D� GRV� DVSHFWRV�� VXV� DWULEXFLRQHV�H[FOXVLYDV� \� VX� FRPSRVLFLyQ�� (Q� FXDQWR� DO� SULPHU� SXQWR�� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�(VWDGRV� 8QLGRV� 0H[LFDQRV�� HVWDEOHFH� IDFXOWDGHV� SURSLDV� GH� FDGD� XQD� GH� HOODV� TXH� VH�UHDOL]DQ�VLQ�LQWHUYHQFLyQ�GH�OD�RWUD�FiPDUD��
(Q� FXDQWR� DO� VHJXQGR� SXQWR�� OD� &iPDUD� GH�'LSXWDGRV� VH� LQWHJUD� SRU� UHSUHVHQWDQWHV� GH�SXHEOR��TXLHQ�ORV�HOLJH�PHGLDQWH�HO�HMHUFLFLR�GHO�GHUHFKR�GH�YRWDU�\�VH�FRQIRUPD�SRU�����GLSXWDGRV��HQ� WDQWR�TXH� OD�&iPDUD�GH�6HQDGRUHV�VH� LQWHJUD�SRU� UHSUHVHQWDQWHV�GH�FDGD�HVWDGR�GH� OD�5HS~EOLFD� \� VH� FRQIRUPD�SRU� ���� VHQDGRUHV�� SRU� FDGD� GLSXWDGR� R� VHQDGRU�SURSLHWDULR��VH�HOHJLUi�D�XQ�VXSOHQWHV�� �$�HVWH�VLVWHPD�HQ�HO�FXDO�HO�yUJDQR� OHJLVODWLYR�VH�FRQIRUPD�SRU�GRV�FiPDUDV�VH�OH�GHQRPLQD�VLVWHPD�ELFDPHUDO��D�GLIHUHQFLD��SRU�HMHPSOR�GH�ORV� VLVWHPDV� HQ� GRQGH� HO� yUJDQR� OHJLVODWLYR� VH� LQWHJUD� SRU� XQD� VROD� FiPDUD� �VLVWHPD�XQLFDPHUDO��FRPR�HV�HO�FDVR�GH�FDGD�XQR�GH�ORV�yUJDQRV�OHJLVODWLYRV�GH�ORV�HVWDGRV�GH�OD�5HS~EOLFD�0H[LFDQD��HQ�ORV�FXDOHV�VRODPHQWH�H[LVWH�XQD�FiPDUD��OD�GH�GLSXWDGRV�ORFDOHV���
(Q� HVWH� SXQWR� HV� FRQYHQLHQWH� DFODUDU� GRV� FXHVWLRQHV�� HQ� SULPHU� OXJDU�� OD� &RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��FRQWLHQH�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ��HV�GHFLU��UHFRQRFH�HO�GHUHFKR�GHO�SXHEOR�SDUD�GHILQLU�VXV�VLVWHPDV�GH�JRELHUQR��PHGLDQWH�HO�HMHUFLFLR�GHO� GHUHFKR� GHO� YRWR�� GHVLJQDQGR� D� TXLHQHV� HQ� FDOLGDG� GH� JREHUQDQWHV� UHSUHVHQWDQ� ORV�LQWHUHVHV�GH� ORV�JREHUQDGRV�HQ�HO� HMHUFLFLR�GH� ODV�DFWLYLGDGHV�TXH� WLHQHQ�HQFRPHQGDGDV�SDUD�OD�FRQGXFFLyQ�GHO�SURSLR�(VWDGR���
(VWH�SULQFLSLR�GH�UHSUHVHQWDFLyQ�HVWi�FRQVLGHUDGR�EDMR�OD�GHQRPLQDGD�IRUPD�GH�JRELHUQR�UHSUHVHQWDWLYR� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� FXDQGR� VHxDOD� ³UHS~EOLFD�UHSUHVHQWDWLYD´��\�TXH�HO�DUWtFXOR����UHVDOWD�DO�UHIHULUVH��HQ�VX�SULPHU�SiUUDIR��D�TXH�³���HO�SXHEOR� HMHUFH� VX� VREHUDQtD� SRU�PHGLR�GH� ORV� SRGHUHV� GH� OD�8QLyQ´�� \� TXH� UHLWHUD� HQ� VX�VHJXQGR�SiUUDIR�DO�PHQFLRQDU�TXH�OD�³/D�UHQRYDFLyQ�GH�ORV�SRGHUHV�/HJLVODWLYR�\�(MHFXWLYR�VH�UHDOL]DUi�PHGLDQWH�HOHFFLRQHV�OLEUH��DXWpQWLFDV�\�SHULyGLFDV���´��
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(Q�VHJXQGR�OXJDU��SDUD�DSOLFDU�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�DQWHV�UHIHULGR��VH�HVWUXFWXUD�HQ�HO� (VWDGR�0H[LFDQR�XQ� VLVWHPD�TXH�SHUPLWH� FXPSOLU� FRQ�HO�REMHWLYR� FRQVWLWXFLRQDO�� OD�UHQRYDFLyQ�GH�ORV�yUJDQRV�OHJLVODWLYR�\�HMHFXWLYR�PHGLDQWH�HOHFFLRQHV��(VWH�VLVWHPD�UHFLEH�HO� QRPEUH� GH� HOHFWRUDO� \� VH� FDUDFWHUL]D� SRU� HVWDU� FRQIRUPDGR� SRU� XQ� FRQMXQWR� GH�HOHPHQWRV�PDWHULDOHV�� ILQDQFLHURV� \� KXPDQRV� TXH� UHODFLRQDGRV� HQWUH� Vt� SHUPLWHQ� TXH� HO�SXHEOR�H[SUHVH�VX�YROXQWDG�HQ�OD�GHVLJQDFLyQ�GH�ORV�JREHUQDQWHV��PHGLDQWH�HO�HMHUFLFLR�GHO�YRWR���
(VWH� VLVWHPD� HOHFWRUDO� WLHQH� XQ� REMHWLYR� SULPRUGLDO�� GHVDUUROODU� HO� SURFHVR� HOHFWRUDO�PHGLDQWH�HO�FXDO�VH�HOLJHQ�ORV�JREHUQDQWHV�UHSUHVHQWDQWH�GHO�SXHEOR��\�VH�LQLFLD�HQ�OD�HWDSD�SUHSDUDWRULD� GH� ODV� HOHFFLRQHV� \� FRQFOX\H� FRQ� OD� FDOLILFDFLyQ� ILQDO� GH� ODV� PLVPD� \� OD�LQWHJUDFLyQ�GH�ORV�yUJDQRV�GHO�HVWDGR�FRQ�ORV�FDQGLGDWRV�WULXQIDGRUHV���
3RU�VX�SDUWH��ORV�DVSHFWRV�EiVLFRV�FRPXQHV�D�XQ�SURFHVR�HOHFWRUDO�VRQ�ORV�VLJXLHQWHV���
D��/D�GLYLVLyQ�GHO�WHUULWRULR�QDFLRQDO�HQ�GLVWULWRV�HOHFWRUDOHV�R�FLUFXQVFULSFLRQHV�HOHFWRUDOHV���
E��/DV�IRUPDV�GH�FDQGLGDWXUDV���
F��(O�SURFHGLPLHQWR�GH�YRWDFLyQ��\��
G��/DV�UHJODV�FRQIRUPH�D�ODV�FXDOHV�VH�HIHFW~D�OD�DWULEXFLyQ�GH�HVFDxRV�\�FXUXOHV���
/D� FLUFXQVFULSFLyQ� HOHFWRUDO� R� GLVWULWR� HOHFWRUDO� VH� UHILHUH� D� ODV� iUHDV� R� ]RQDV� HQ� TXH� VH�GLYLGH�HO�WHUULWRULR�QDFLRQDO�SDUD�VHUYLU�GH�EDVH�DO�UHSDUWR�GH�FDUJRV�GH�HOHFFLyQ�HQWUH�ORV�FDQGLGDWRV��(O�FDVR�GHO�GLVWULWR��HV�FXDQGR�XQD�SRUFLyQ�WHUULWRULDO�HQ� OD�FXDO�VH�HOLJH�D�XQ�VROR�UHSUHVHQWDQWH��SRU�HOOR�VH�OH�GHQRPLQD�XQLQRPLQDO��\�HQ�HO�FDVR�GH�OD�FLUFXQVFULSFLyQ�HV�FXDQGR��XQD�SRUFLyQ�WHUULWRULDO�HQ� OD�FXDO�VH�HOLJH�D�YDULRV�UHSUHVHQWDQWHV��SRU�HOOR�VH�GHQRPLQD�SOXULQRPLQDO���
/DV� FDQGLGDWXUDV� SXHGHQ� VHU� LQGLYLGXDOHV� R� GH� OLVWD�� GHSHQGLHQGR� GH� TXH� HO� FLXGDGDQR�WHQJD�TXH�HOHJLU�D�XQR�R�YDULRV�FDQGLGDWRV��(O�SURFHGLPLHQWR�GH�YRWDFLyQ�KDFH�UHIHUHQFLD�DO�Q~PHUR�GH�YRWRV�TXH�SXHGH�HPLWLU�FDGD�HOHFWRU��/DV�UHJODV�SDUD�OD�DWULEXFLyQ�GH�FXUXOHV�R�PRGRV� GH� HVFUXWLQLR� R� IyUPXODV�� VH� UHILHUHQ� DO� SULQFLSLR� GH� GHFLVLyQ� �SRU�PD\RUtD� R� SRU�SURSRUFLRQDOLGDG��\�DO�PpWRGR�GH�FyPSXWR�GH� ORV�YRWRV�PHGLDQWH�HO�FXDO�VH�GHWHUPLQD�OD�GLVWULEXFLyQ�GH�ORV�FDUJRV�UHVSHFWLYRV���
)LQDOPHQWH��FDEH�PHQFLRQDU�ODV�FDUDFWHUtVWLFDV�HVHQFLDOHV�GH�ORV�SULQFLSLRV�GH�GHFLVLyQ��(Q�HO�FDVR�GHO�SULQFLSLR�GH�PD\RUtD��OD�REWHQFLyQ�GH�FDGD�FDUJR�HV�GHWHUPLQDGD�SRU�OD�PD\RUtD�GH�YRWRV�HPLWLGRV�D�IDYRU�GH�XQ�FDQGLGDWR�R�SDUWLGR�SROtWLFR�HQ� OD�GHPDUFDFLyQ�WHUULWRULDO�FRUUHVSRQGLHQWH��VLQ�TXH�OD�YRWDFLyQ�D�IDYRU�GH�ORV�FDQGLGDWRV�SHUGHGRUHV�WHQJD�HIHFWR�HQ�OD�GLVWULEXFLyQ�GHO�FDUJR��(Q�HO�FDVR�GHO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO��HO�FULWHULR�TXH� GHWHUPLQD� OD� DVLJQDFLyQ� GH� FDUJRV� HV� OD� SURSRUFLyQ� GH� YRWRV� HPLWLGRV� D� IDYRU� GHO�SDUWLGR��D~Q�FXDQGR�GLFKRV�YRWRV�QR�DOFDQFHQ�PD\RUtD��WRGRV�ORV�YRWRV�HPLWLGRV�FXHQWDQ�DO�KDFHUVH�OD�GLVWULEXFLyQ�GH�ORV�FDUJRV�GH�HOHFFLyQ����
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/D� UHJXODFLyQ� MXUtGLFD� GHO� 6LVWHPD� HOHFWRUDO� DSOLFDEOH� HQ� OD� HOHFFLyQ� GH� GLSXWDGRV� \�VHQDGRUHV�DO�&RQJUHVR�GH� OD�8QLyQ��VH�HQFXHQWUD�FRQWHQLGD�HQ� ORV�DUWtFXORV����D�����GHO�&yGLJR�)HGHUDO�GH�,QVWLWXFLRQHV�\�3URFHGLPLHQWRV�(OHFWRUDOHV���&2),3(��
�������/RV�yUJDQRV�EiVLFRV�
��������/D�&RPLVLyQ�3HUPDQHQWH��
(O� DUWtFXOR� ��� FRQVWLWXFLRQDO� GLVSRQH� TXH� GXUDQWH� ORV� UHFHVRV� GHO� &RQJUHVR� GH� OD� 8QLyQ�IXQFLRQDUi� XQ� yUJDQR� GHQRPLQDGR� &RPLVLyQ� 3HUPDQHQWH�� TXH� VH� FRPSRQH� GH� ���PLHPEURV�� GH� ORV� FXDOHV� ��� VRQ�GLSXWDGRV� \� ��� VRQ� VHQDGRUHV�� TXLHQHV� VRQ� GHVLJQDGRV�SDUD�IRUPDU�SDUWH�GH�pVWH�yUJDQR�SRU�VXV�UHVSHFWLYDV�FiPDUDV�DQWHV�GH�FRQFOXLU�OD�FODXVXUD�GH�ORV�SHULRGRV�GH�VHVLRQHV�RUGLQDULDV���
$VLPLVPR� VH� GLVSRQH� TXH� SRU� FDGD� WLWXODU� PLHPEURV� GH� OD� &RPLVLyQ� 3HUPDQHQWH� VH�GHVLJQHQ�SRU�FDGD�FiPDUD�XQ�VXVWLWXWR�SDUD�FXEULU�ODV�DXVHQFLDV�GH�ORV�SURSLHWDULRV�HQ�ODV�VHVLRQHV�GH�HVWH�yUJDQR���
6H� WUDWD� GH� XQ� yUJDQR� TXH� ~QLFDPHQWH� FXEUH� HO� YDFtR� JHQHUDGR� SRU� HO� UHFHVR� GH� OD�DFWLYLGDG� OHJLVODWLYD�� \D� TXH� FDUHFH� GH� IXQFLRQHV� OHJLVODWLYDV� �FUHDFLyQ� GH� OH\HV��� \� VH�FRQFUHWD�~QLFDPHQWH�D�UHDOL]DU� IXQFLRQHV�GH�VXVWLWXFLyQ�� WDQWR�GHO�&RQJUHVR�GH� OD�8QLyQ��FRPR�GH�OD�&iPDUD�GH�6HQDGRUHV�\�D�UHDOL]DU�RWUDV�IXQFLRQHV�SURSLDV�GH�WXUQR�GH�DVXQWRV���
(O�$UWtFXOR����FRQVWLWXFLRQDO�HQXQFLD�DOJXQDV�GH�ODV�IDFXOWDGHV�TXH�OH�FRUUHVSRQGHQ�D�HVWH�yUJDQR�GH� UHSUHVHQWDFLyQ�GHO� 3RGHU� /HJLVODWLYR�)HGHUDO� HQFRQWUiQGRVH�HQ�RWURV�DUWtFXORV�FRQVWLWXFLRQDOHV�IDFXOWDGHV�D�VX�IDYRU��
D��&RPSRVLFLyQ�\�HOHFFLyQ��
/D� 0HVD� 'LUHFWLYD� GH� OD� &RPLVLyQ� 3HUPDQHQWH� VH� LQWHJUD� SRU� XQ� SUHVLGHQWH�� XQ�YLFHSUHVLGHQWH� \� FXDWUR� VHFUHWDULRV�� HOHFWRV� SRU� PD\RUtD� GH� YRWRV�� VHJ~Q� OR� GLVSRQH� HO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
/D� HOHFFLyQ� GHEH� KDFHUVH� HO� PLVPR� GtD� GH� OD� FODXVXUD� GH� ODV� VHVLRQHV� RUGLQDULDV� GHO�&RQJUHVR�*HQHUDO��LQPHGLDWDPHQWH�GHVSXpV�GH�OD�FHUHPRQLD��GHELpQGRVH�UHXQLU�SDUD�WDOHV�ILQHV�ORV�GLSXWDGRV�\�VHQDGRUHV�GHVLJQDGRV�FRPR�PLHPEURV�GH�OD�3HUPDQHQWH�HQ�HO�VDOyQ�GH�VHVLRQHV�GH�OD�&iPDUD�GH�'LSXWDGRV���
'LVSRQH�OD�/H\�2UJiQLFD�HQ�VX�DUWtFXOR������TXH�SDUD�OD�FRQGXFFLyQ�GH�OD�HOHFFLyQ�GH�ORV�LQWHJUDQWHV� GH� OD� 0HVD� 'LUHFWLYD� GH� OD� &RPLVLyQ� 3HUPDQHQWH� SUHVLGLUi� HO� OHJLVODGRU� TXH�WHQJD�HO�SULPHU� OXJDU�SRU�RUGHQ�DOIDEpWLFR�GH�DSHOOLGRV�R�GH�pVWRV�\�GH�QRPEUHV��SDUD�HO�FDVR� GH� GRV� R� PiV� DSHOOLGRV� LJXDOHV�� VLHQGR� DX[LOLDGR� SRU� GRV� VHFUHWDULRV� HOHJLGRV� SRU�TXLHQ�KDUi�ODV�YHFHV�GH�SUHVLGHQWH�SDUD�HVWRV�ILQHV���
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$JUHJDQ� ORV� DUWtFXORV� ���� ���� GH� OD� /H\�2UJiQLFD� TXH� GH� ORV� VHFUHWDULRV� GRV� GHEHQ� VHU�GLSXWDGRV� \� GRV� VHQDGRUHV� \� HQ� FXDQWR� DO� 3UHVLGHQWH� \� YLFHSUHVLGHQWH�� VH� DOWHUQD� OD�GHVLJQDFLyQ� GH� WDO� IRUPD� TXH� VHUiQ� HOHJLGRV� SDUD� XQ� SHULRGR� GH� UHFHVR�� HQWUH� ORV�GLSXWDGRV�\�SDUD�HO�SHULRGR�VLJXLHQWH��HQWUH�ORV�VHQDGRUHV���
&DEH� GHVWDFDU� TXH� FRPR� HQ� HO� WtWXOR� &XDUWR� GH� OD� /H\� 2UJiQLFD� UHODWLYR� D� OD� &RPLVLyQ�3HUPDQHQWH�QR�PRGLILFy� ODV�UHJODV�GH� OD�DQWHULRU�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO� �GH�ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� VXUJH� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQD� LQWHUSUHWDFLyQ�FRQJUXHQWH� GH� ORV� DUWtFXORV� ���� \� �����D��� GHO� PLVPR� RUGHQDPLHQWR� MXUtGLFR�� HQ� OR� TXH�FRQFLHUQD�D�TXLpQ�GHEH�SUHVLGLU�OD�HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD���
8QD�YH]�HIHFWXDGD� OD�HOHFFLyQ�GH� OD�0HVD�'LUHFWLYD�� ORV�HOHFWRV� WRPDUiQ�SRVHVLyQ�GH�VXV�FDUJRV� \� HO� SUHVLGHQWH�GHFODUDUi� LQVWDODGD� OD�&RPLVLyQ�3HUPDQHQWH�� FRPXQLFiQGROR�DVt� D�TXLHQ�FRUUHVSRQGD���
/D�GXUDFLyQ�GH�OD�0HVD�'LUHFWLYD�GH�OD�3HUPDQHQWH�TXHGD�FRQGLFLRQDGD�D�OD�YLJHQFLD�GH�OD�SURSLD�&RPLVLyQ�SRU�FXDQWR�TXH�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�VXSHGLWD�VXV�IXQFLRQHV�DO�UHFHVR�GH�ODV�&iPDUDV�SDUD�HO�FXDO�VH�HOLJLy���
E��)XQFLRQHV��
/D�0HVD�'LUHFWLYD�HV�XQ�yUJDQR�FROHJLDGR�TXH�WLHQH�OD�IXQFLyQ�GH�FRQGXFLU�ORV�WUDEDMRV�GH�OD�$VDPEOHD�GH�OD�3HUPDQHQWH�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�DSOLFDEOHV���
(V�SUHFLVR�GHVWDFDU�TXH�QR�H[LVWHQ�GLVSRVLFLRQHV�MXUtGLFDV�H[SUHVDV�VREUH�ODV�DWULEXFLRQHV�GH� OD� 0HVD� 'LUHFWLYD� GH� OD� &RPLVLyQ� 3HUPDQHQWH�� QL� HQ� VX� DFWXDFLyQ� FRPR� yUJDQR�FROHJLDGR�QL�HQ�OR�SDUWLFXODU�GH�VXV�PLHPEURV��FRQ�ODV�H[FHSFLRQHV�VLJXLHQWHV����

D�� /DV�IDFXOWDGHV�GHO�3UHVLGHQWH�GH�OD�UHIHULGD�0HVD�SDUD�VHxDODU�HO�GtD�\�KRUD�HQ�TXH�VH� YHULILFDUiQ� ODV� VHVLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� \� FRQYRFDU� D� ODV� PLVPDV��WXUQDU� D� ODV� FRPLVLRQHV� GH� ODV� &iPDUDV� D� TXH� YDQ� GLULJLGD� ODV� LQLFLDWLYDV��SURSRVLFLRQHV�\�GHPiV�DVXQWRV�TXH�VRQ�FRPSHWHQFLD�GH�DTXpOODV��\��
E�� /D� IDFXOWDG� GH� OD� 0HVD� 'LUHFWLYD� SDUD� IRUPXODU� OD� SURSXHVWD� SDU� QRPEUDU� D� ORV�LQWHJUDQWHV�GH�VXV�FRPLVLRQHV���

'LFKR�YDFtR�QRUPDWLYR�KD�GDGR�SLH�D�OD�SUiFWLFD�GH�DWULEXLU�SRU�DQDORJtD�D�OD�0HVD�'LUHFWLYD�GH� OD� &iPDUD� GH� 'LSXWDGRV� \� D� VXV� LQWHJUDQWHV�� ODV� IDFXOWDGHV� \� UHJODV� \� UHJODV� GH�IXQFLRQDPLHQWR�PDUFDGDV�HQ�ORV�DUWtFXORV����\����\�GHPiV�UHODWLYRV�GHO�5HJODPHQWR�SDUD�HO�*RELHUQR�,QWHULRU�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�OR�TXH�HV�DSOLFDEOH��FRQIRUPH�D�VX�QDWXUDOH]D�\�DWULEXFLRQHV�FRQVWLWXFLRQDOHV��$KRUD�WDPELpQ��\�SRU�DQDORJtD�� SRGUtDQ� WHQHU� DSOLFDFLyQ� ODV� QRUPDV� FRPXQHV� D� ODV� PHVDV� GLUHFWLYDV� GH� ODV�&iPDUDV����

�������������������������������������������������
� �&È0$5$�'(�',387$'26��/D�&RPLVLyQ�3HUPDQHQWH��QDWXUDOH]D�\�UHJXDOFLyQ���&iPDUD�GH�'LSXWDGRV��0p[LFR��������
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(VWD� DXVHQFLD� GH� UHJXODFLyQ� H[SUHVD� VH� SUHVHQWD� WDPELpQ� HQ� RWURV� DVSHFWRV� GH�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�&RPLVLyQ�3HUPDQHQWH��FRPR�HV�HO�FDVR�GHO�RUGHQ�GHO�GtD�� VHVLRQHV��GHEDWHV�� WLSR�GH�YRWDFLRQHV�\�SURFHGLPLHQWR��&XHVWLRQHV�HQ� ODV�TXH� VH�KD�DGRSWDGR� XQD� SUiFWLFD� DSR\DGD� HQ� ODV� GLVSRVLFLRQHV� GHO� 5HJODPHQWR� SDUD� HO� *RELHUQR�,QWHULRU�GHO�&RQJUHVR�GH�OD�8QLyQ��SUiFWLFD�TXH�SRU�FLHUWR�QR�KD�VLGR�XQLIRUPH�HQ�DOJXQRV�FDVRV���
(Q� FRQVHFXHQFLD� GH� OR� H[SXHVWR�� \� HQ� WpUPLQRV� JHQHUDOHV� SRGHPRV� DILUPDU� TXH� OH�FRUUHVSRQGH�D�OD�0HVD�'LUHFWLYD�EDMR�OD�DXWRULGDG�GH�VX�3UHVLGHQWH��SUHVHUYDU�OD�OLEHUWDG�GH�ODV�GHOLEHUDFLRQHV��FXLGDU�GH�OD�HIHFWLYLGDG�GHO�WUDEDMR�OHJLVODWLYR���DSOLFDU�FRQ�LPSDUFLDOLGDG�ODV�GLVSRVLFLRQHV�OHJDOHV�\�UHJODPHQWDULDV�\�ILQDOPHQWH�ORV�DFXHUGRV�DSOLFDEOHV���
F��&RPLVLRQHV��
(O� DUWtFXOR�����GH� OD� /H\�2UJiQLFD�GLVSRQH�TXH�SDUD�HO� GHVSDFKR�GH� ORV� QHJRFLRV� GH� VX�FRPSHWHQFLD��OD�&RPLVLyQ�3HUPDQHQWH�SRGUi�WHQHU�KDVWD�WUHV�FRPLVLRQHV��ODV�FXDOHV�HQ�OD�SUiFWLFD�VH�KDQ�GHQRPLQDGR��SULPHUD��VHJXQGD�\�WHUFHUD�FRPLVLyQ���
(VDV� FRPLVLRQHV� VRQ� GH� GLFWDPHQ� \� SRU� QR� H[LVWLU� UHJOD� H[SUHVD� HQ� FXDQWR� D� VX�FRPSHWHQFLD�� HQ� OD� SUiFWLFD� WDPELpQ� VH� KD� GLIXQGLGR� TXH� OD� SULPHUD� VH� RFXSD� GH� ORV�DVXQWRV� UHODFLRQDGRV� FRQ� ODV� PDWHULDV� GH� JREHUQDFLyQ�� SXQWRV� FRQVWLWXFLRQDOHV� \� GH�MXVWLFLD�� OD� VHJXQGD�� GH� ODV� FXHVWLRQHV� GH� UHODFLRQHV� H[WHULRUHV�� GHIHQVD� QDFLRQDO� \�HGXFDFLyQ� S~EOLFD�� OD� WHUFHUD�� GH� ODV� PDWHULDV� UHIHUHQWHV� D� KDFLHQGD� \� FUpGLWR� S~EOLFR��DJULFXOWXUD�\�IRPHQWR�LQGXVWULDO��\�FRPXQLFDFLRQHV�\�WUDQVSRUWHV�\�REUDV�S~EOLFDV���
7DPELpQ��VLJXLHQGR�HO�SDUDQJyQ�GH�OD�XVXDO�HVWUXFWXUD�GH�GLUHFFLyQ�GH� ODV�FRPLVLRQHV�GH�ODV� FiPDUDV�� ODV� FRPLVLRQHV� GH� OD� 3HUPDQHQWH� FXHQWDQ� FRQ� XQ� SUHVLGHQWH� \� WUHV�VHFUHWDULRV��7DQWR�HQ�OD�FRPSRVLFLyQ�GH�OD�GLUHFWLYD�GH�ODV�FRPLVLRQHV��FRPR�HQ�OD�GH�VXV�LQWHJUDQWHV�� RSHUD� OD� UHJOD� GH� DWHQGHU� D� OD� SOXUDOLGDG� SROtWLFD� UHSUHVHQWDGDV� HQ� ODV�FiPDUDV�� FRQIRUPH� DO� FULWHULR� GH� SURSRUFLRQDOLGDG� HQ� OD� LQWHJUDFLyQ� GHO� SOHQR� GH� ODV�PLVPDV�� (VWD� UHJOD� GHULYD� GH� OR� RUGHQDGR� SRU� ORV� DUWtFXORV� ����� \� ������� GH� OD� /H\�2UJiQLFD���
1L�OD�/H\�2UJiQLFD�QL�HO�5HJODPHQWR�ILMDQ�UHJODV�H[SUHVDV�UHVSHFWR�GH�ODV�DWULEXFLRQHV�GHO�SUHVLGHQWH�\� ORV� VHFUHWDULRV�GH� OD� FRPLVLyQ�� \�PHQRV�D~Q� VH�HVWDEOHFHQ� ODV� UHJODV�GH�VX�IXQFLRQDPLHQWR��SRU�OR�TXH�RSHUDQ�DSOLFDQGR�DQDOyJLFDPHQWH�ODV�GLVSRVLFLRQHV�TXH�SDUD�ODV�FRPLVLRQHV�GH�&iPDUD�HVWDEOHFHQ�ORV�RUGHQDPLHQWRV�MXUtGLFRV�UHIHULGRV�FRQ�DQWHODFLyQ���
G��)XQFLRQDPLHQWR��
G����4XyUXP��
/D� &RQVWLWXFLyQ� QR� GHWHUPLQD� H[SUHVDPHQWH� FXiO� HV� HO� TXyUXP� FRQ� TXH� GHED� VHVLRQDU�YiOLGDPHQWH� OD� &RPLVLyQ� 3HUPDQHQWH�� WDPSRFR� OR� KDFH� /H\� 2UJiQLFD� GHO� &RQJUHVR�*HQHUDO��QL�HO�5HJODPHQWR�SDUD�HO�*RELHUQR�,QWHULRU�GHO�&RQJUHVR�*HQHUDO�GH� ORV�(VWDGRV�
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8QLGRV� 0H[LFDQRV�� 1R� REVWDQWH�� H[LVWH� XQ� SULQFLSLR� JHQHUDO� DSOLFDEOH� D� ORV� yUJDQRV�FROHJLDGRV� GH� QDWXUDOH]D� OHJLVODWLYD�� TXH� GHULYD� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���FRQVWLWXFLRQDO�� VH� UHTXLHUH� OD� FRQFXUUHQFLD� GH�PiV� GH� OD�PLWDG� GHO� Q~PHUR� WRWDO� GH� VXV�PLHPEURV�SDUD�TXH�VHVLRQH�\�HMHU]D�YiOLGDPHQWH�VXV�DWULEXFLRQHV����
G����9RWDFLRQHV�
(OO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GLVSRQH�³/D�&RPLVLyQ�3HUPDQHQWH�DGRSWDUi� VXV� UHVROXFLRQHV� SRU� PD\RUtD� GH� YRWRV� GH� VXV� PLHPEURV� SUHVHQWHV´�� (Q�FRQVHFXHQFLD��SDUD�FRQVLGHUDU�DSUREDGR�XQ�QHJRFLR��FXDQGR�VH�UH~QH�HO�TXyUXP�PtQLPR��VH�UHTXHULUiQ�FXDQGR�PHQRV�GLH]�YRWRV���
/DV�H[FHSFLRQHV�D�HVWD�UHJOD�VRQ�ODV�VLJXLHQWHV����

D�� /D�FRQYRFDWRULD�DO�&RQJUHVR�R�D�DOJXQD�GH�ODV�FiPDUDV�D�XQ�SHUtRGR�H[WUDRUGLQDULR�GH�VHVLRQHV��$UW������IUDFFLyQ�,9����
E�� /D�GHVLJQDFLyQ�GH�JREHUQDGRU�SURYLVLRQDO� HQ� ORV� FDVRV�GH�KDEHU�GHVDSDUHFLGR� ORV�3RGHUHV�GHO�(VWDGR��$UW������IUDFFLyQ�9����
F�� /DV�GHVLJQDFLRQHV�GH��ORV�FRQVHMHURV�SDUD�LQWHJUDU�HO�&RQVHMR�*HQHUDO�GHO�,QVWLWXWR�)HGHUDO�(OHFWRUDO��$UW������IUDFFLyQ�,,,��� ORV�0DJLVWUDGRV�SDUD� LQWHJUDU� ODV�6DODV�GHO�7ULEXQDO� (OHFWRUDO� GHO� 3RGHU� -XGLFLDO� GH� OD�)HGHUDFLyQ� �$UW�� ����� \�GH�3UHVLGHQWH� \�FRQVHMHURV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��$UW�������%����
G�� (O�QRPEUDPLHQWR�GH�ORV�0DJLVWUDGRV�GH�ODV�6DODV�6XSHULRUHV�5HJLRQDOHV�GHO�7ULEXQDO�(OHFWRUDO�GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ���

�(Q� HVWRV� FDVRV� VH� UHTXLHUHQ� GHO� YRWR� DSUREDWRULR� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV�PLHPEURV� SUHVHQWHV�� (VWR� VLJQLILFD� TXH� VL� OD� UHXQLyQ� HQ� TXH� VH� GHED� DFWXDU� HQ�FXPSOLPLHQWR� GH� GLFKRV� SUHFHSWRV� DVLVWH� HO� TXyUXP� PtQLPR�� GLHFLQXHYH� PLHPEURV�� HV�SUHFLVR�DGRSWDU�OD�UHVROXFLyQ�SRU�YLUWXG�GH�OD�FXDO�VH�KDJD�HO�QRPEUDPLHQWR�R�VH�DFXHUGH�OD� FRQYRFDWRULD�� FXDQGR� PHQRV� FRQWDQGR� FRQ� HO� YRWR� DSUREDWRULR� GH� WUHFH� GH� VXV�PLHPEURV���
H��6HVLRQHV�
/D�&RPLVLyQ�3HUPDQHQWH�GHEH�VHVLRQDU�FXDQGR�PHQRV�XQD�YH]�D�OD�VHPDQD��HO�3UHVLGHQWH�GH�HOOD�QR�WLHQH�DXWRULGDG�SDUD�GLVSHQVDU�GHO�FXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��HQ�FDPELR�TXHGD�D�VX�DUELWULR�HO�GHWHUPLQDU�HO�GtD�\�OD�KRUD�HQ�TXH�GHEH�YHULILFDUVH�RUGLQDULDPHQWH�OD�UHXQLyQ�\�HO�FRQYRFDU�D�VXV�PLHPEURV�D�VHVLRQHV�FXDQWDV�YHFHV�OR�HVWLPH�QHFHVDULR�IXHUD�GH� ORV� GtDV� \� KRUDV� GHWHUPLQDGRV� SRU� OD� OH\� �$UW����� GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�����GHO�5HJODPHQWR�SDUD�HO�*RELHUQR�,QWHULRU�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV����

�������������������������������������������������
� �6(&5(7$5Ë$�'(�6(59,&,26�3$5/$0(17$5,26�'(�/$�&È0$5$�'(�',387$'26��/D�&RPLVLyQ�3HUPDQHQWH��0p[LFR��������
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&XDQGR�QR�H[LVWH�QRUPD�MXUtGLFD�TXH�ULMD�OD�GXUDFLyQ�\�HO�OXJDU�GH�ODV�VHVLRQHV�HV�SUiFWLFD�TXH�PHGLDQWH�DFXHUGRV�DSUREDGRV�SRU�FDGD�&RPLVLyQ�3HUPDQHQWH��VH�ILMHQ�ORV�FRQVHQVRV�JHQHUDOHV� SDUD� OD� FRQIRUPDFLyQ� GHO� RUGHQ� GHO� GtD�� HO� GHVDUUROOR� GH� ODV� VHVLRQHV� \� ORV�GHEDWHV�VREUH�DVXQWRV�GH�LQWHUpV�QDFLRQDO����
I��&RPSHWHQFLD�
6H�HVWDEOHFLy�OtQHDV�DWUiV�TXH�OD�&RPLVLyQ�3HUPDQHQWH�IXQFLRQD�HQ�ORV�UHFHVRV��VXVWLWX\H�D�ODV� FiPDUDV� HQ� HO� HMHUFLFLR� GH� DOJXQDV� GH� VXV� DWULEXFLRQHV�� SHUR� QR� HMHUFH� OD� IXQFLyQ�PDWHULDOPHQWH� OHJLVODWLYD�� /DV� DWULEXFLRQHV� GH� OD� &RPLVLyQ� 3HUPDQHQWH� VRQ� ODV� TXH� OH�FRQILHUHQ�\�VHxDODQ�ORV�DUWtFXORV�����IUDFFLyQ�;,;�����SiUUDIR�VH[WR���������HQ�ORV�LQFLVRV�,,��,,,�\�,9��GH�VX�IUDFFLyQ�&�������VHJXQGR�SiUUDIR��IUDFFLyQ�,,,��EDVH�����IUDFFLyQ�9,�GHO�����IUDFFLyQ�9�����������������������������������RFWDYR�SiUUDIR�� ���� VHJXQGR�SiUUDIR�� ����DSDUWDGR�%�������DSDUWDGR�&��%DVH�6HJXQGD��\�DSDUWDGR�)��\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV����
(Q�FRQVHFXHQFLD��SRGUtDPRV�UHVXPLU�TXH�OD�&RPLVLyQ�3HUPDQHQWH��

D�� )RUPXOD�GHFODUDWRULD�GH�TXH�VH�KD�FRPSOHWDGR�OD�PD\RUtD�H[LJLGD�SRU�OD�&RQVWLWXFLyQ�SDUD�UHIRUPDUOD���
E�� )XQFLRQD�FRPR�UHFHSWRUD�GH�ODV�LQLFLDWLYDV��SURSRVLFLRQHV�\�H[FLWDWLYDV�GLULJLGDV�D�ODV�FiPDUDV�ODV�TXH�VROR�WXUQDQ�FRQIRUPH�OR�TXH�GLVSRQH�OD�IUDFFLyQ�,,,�GHO�DUWtFXOR����&RQVWLWXFLRQDO���
F�� )XQFLRQD�FRPR�UHFHSWRUD�GH�LQIRUPHV�\�RWUR�WLSR�GH�GRFXPHQWDFLRQHV���
G�� 5DWLILFD�QRPEUDPLHQWRV��FRQFHGH�SHUPLVRV��OLFHQFLDV�\�DXWRUL]DFLRQHV���
H�� +DFH�QRPEUDPLHQWRV�R�GHVLJQDFLRQHV���
I�� &XPSOH�FRQ�XQD�IXQFLyQ�MXULVGLFFLRQDO�DO�GHFUHWDU�OD�UHPRFLyQ�GHO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO���
J�� &RQYRFD�D�VHVLRQHV�H[WUDRUGLQDULDV���

�(Q�HVRV�DVSHFWRV�UDGLFD�VX�FRPSHWHQFLD���
/DV� UHVROXFLRQHV� TXH� DGRSWD� OD� &RPLVLyQ� 3HUPDQHQWH� HQ� ORV� DVXQWRV� GH� VX� HVWULFWD�FRPSHWHQFLD�WLHQHQ�HO�FDUiFWHU�GH�GHFUHWR�\�DGTXLHUHQ��HQWRQFHV��OD�IRUPD�GH�GRFXPHQWR�S~EOLFR�TXH�FRQWLHQHQ�XQD�GLVSRVLFLyQ�R�PDQGDWR�REOLJDWRULR���'H�DFXHUGR�FRQ� OR�TXH�VH��GLVSRQH�HQ�HO�SULPHU�SiUUDIR�GHO�DUWtFXOR����FRQVWLWXFLRQDO���
(V�LPSRUWDQWH�KDFHU�QRWDU�TXH�ORV�OODPDGRV�DVXQWRV�GH�DJHQGD�SROtWLFD�QR�FRQFOX\HQ�FRQ�XQD�UHVROXFLyQ�GH�OD�&RPLVLyQ�3HUPDQHQWH�SXHV�WLHQHQ�QDWXUDOH]D�GH�SURSRVLFLyQ�TXH�GHEH�UHVROYHU� OD� $VDPEOHD� GH� DFXHUGR� FRQ� OD� FRPSHWHQFLD� TXH� SDUD� HVWRV� HIHFWRV� PDUFD� HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��$GHPiV�QR�OHV�HV�DSOLFDEOH�HO�SURFHGLPLHQWR�TXH�PDUFDQ�ORV�DUWtFXORV����\����GHO�5HJODPHQWR��TXH�FRQVLVWHQ��HO�SULPHUR��HQ�TXH�ODV�SURSRVLFLRQHV�TXH�QR�VHDQ�LQLFLDWLYDV�GH�OH\�SUHVHQWDGDV�SRU�XQR�R�PiV�LQGLYLGXRV�GH�OD�&iPDUD��VLQ�IRUPDU�
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ORV� TXH� ODV� VXVFULEHQ� PD\RUtD� GH� GLSXWDFLyQ� VH� VXMHWDUiQ� D� ORV� VLJXLHQWHV� WUiPLWHV��SUHVHQWDU�SRU�HVFULWR�\�OHHU�HQ�OD�VHVLyQ�ODV�SURSXHVWDV�FRQVLGHUDQGR�SURV�\�FRQWUDV��\�HO�DUWtFXOR����HVWDEOHFH�TXH�HQ� ORV� FDVRV�GH�XUJHQFLD�X�REYLD� UHVROXFLyQ�FDOLILFDGRV�SRU� ORV�YRWRV�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�LQGLYLGXRV�GH�OD�&iPDUD�TXH�HVWpQ�SUHVHQWHV��SRGUi�pVWD��D�SHGLPHQWR�GH�DOJXQR�GH�VXV�PLHPEURV�GDU�FXUVR�D�ODV�SURSRVLFLRQHV�GH�SUR\HFWRV�HQ� KRUD� GLVWLQWD� GH� OD� VHxDODGD� \� SRQHUORV� D� GLVFXVLyQ� LQPHGLDWDPHQWH� GHVSXpV� GH� VX�OHFWXUD��/D�SUiFWLFD�ORV�KD�UHFRQRFLGR�FRPR�DVXQWRV�FRPSOHPHQWDULRV�D�GHEDWH�TXH�GHVHHQ�LQFOXLU� ORV� JUXSRV� SDUODPHQWDULRV�� DGLFLRQDOHV� D� ORV� TXH� PDUTXH� HO� DUWtFXOR� ��� GHO�5HJODPHQWR� �� \� TXH� IRUPDQ� SDUWH� GH� OD� IXQFLyQ� SDUODPHQWDULD� TXH� WLHQH� OD� &RPLVLyQ�3HUPDQHQWH�FRPR�yUJDQR�GH�GHEDWH�\�GHOLEHUDFLyQ�GH�ORV�DVXQWRV�QDFLRQDOHV���
/D� DQWHULRU� DILUPDFLyQ�� QRV� SHUPLWH� FRQFOXLU� TXH� ORV� DVXQWRV� TXH� LQWHJUDQ� VX� DJHQGD�WDPSRFR�GHEHUtDQ�UHJLUVH�HQ�VX�GHEDWH�SRU�ODV�QRUPDV�GHO�5HJODPHQWR��\D�TXH�pVWH�HVWi�GLVHxDGR�SDUD�ORV�SURFHVRV�OHJLVODWLYRV�TXH�FRQFOX\HQ�FRQ�XQD�UHVROXFLyQ�TXH�DGTXLHUH�HO�FDUiFWHU�GH�OH\�R�GHFUHWR��\�ORV�FRQVHQVRV�TXH�ORJUDQ�ORV�JUXSRV�SDUODPHQWDULRV�HQ�WRUQR�D�ORV�DVXQWRV�GH�DJHQGD�SROtWLFD�QR�REOLJDQ�D�QLQJXQR�GH�ORV�WLWXODUHV�GH�ORV�RWURV�SRGHUHV��VROR� WLHQH� OD� IXHU]D� SROtWLFD� TXH� OHV� GD� VHU� XQ� SRVLFLRQDPLHQWR� FRP~Q�� XQiQLPH� GH� ODV�GLVWLQWDV� FRUULHQWHV� LGHROyJLFDV� TXH� LQWHJUDQ� HO� &RQJUHVR� \� D� VX� &RPLVLyQ� 3HUPDQHQWH��UHVSHFWR�GH�XQ�SUREOHPD�GH�FDUiFWHU�QDFLRQDO���
��
���������(O�FDQDO�GH�WHOHYLVLyQ�
'HELGR�D�VX�QRYHGDG�\�D�VX�WUDVFHQGHQFLD�TXHUHPRV�GHVWDFDU��TXH�GH�DFXHUGR�DO��7tWXOR�4XLQWR�GH� OD� /H\�2UJiQLFD� � HO� &RQJUHVR�GH� OD�8QLyQ�KDUi� OD�PiV� DPSOLD� GLIXVLyQ�GH� ORV�DFWRV�D� WUDYpV�GH� ORV� FXDOHV� ODV� FiPDUDV� OOHYHQ�D�FDER�HO� FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�TXH� OD� &RQVWLWXFLyQ�� SDUD� HOOR� FXHQWD� FRQ� HO� FDQDO� GH� WHOHYLVLyQ�� � � 3DUD� FXPSOLU� OD�GLVSRVLFLyQ� IXH�QHFHVDULR� LQWHJUDU�XQ�JUXSR�GH�FRQWURO��GHQRPLQDGR�³&RPLVLyQ�%LFDPHUDO�GHO� &DQDO� GH� 7HOHYLVLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ´�� SDUD� HIHFWRV� RSHUDWLYRV� VH� GHFLGLy�IRUPDUOR� FRQ� � WUHV� GLSXWDGRV� \� WUHV� VHQDGRUHV� HOHFWRV� SRU� HO� SOHQR� GH� FDGD� FiPDUD� D�SURSXHVWD�GH�ODV�UHVSHFWLYDV�MXQWDV�GH�FRRUGLQDFLyQ�SROtWLFD���
(O����GH�DEULO�GH������IXH�SUHVHQWDGR�DQWH�HO�3OHQR�OD�LQLFLDWLYD�FRQ�3UR\HFWR�GH�'HFUHWR�SRU�HO�TXH�VH�H[SLGH�HO�5HJODPHQWR�GHO�FDQDO�GH�7HOHYLVLyQ�GHO�&RQJUHVR�GH�OD�8QLyQ�TXH�FRQWLHQH� QXHYH� FDStWXORV� ��� DUWtFXORV� \� WUHV� WUDQVLWRULRV�� &DEH� VHxDODU� TXH� D� OD� IHFKD� HO�SUR\HFWR� GH� GHFUHWR� VH� HQFXHQWUD� HQ� &RPLVLRQHV� � �&RPLVLyQ� %LFDPHUDO�� GH� 57&� \� GH�&RPXQLFDFLRQHV�� \� TXH� SRVLEOHPHQWH� VH� DSUXHEH� HQ� HVWH� SHULRGR� DQWHV� GH� FRQFOX\D� HO�������$�FRQWLQXDFLyQ�SUHVHQWDPRV�XQD�VtQWHVLV�SRU�FDStWXOR�GHO�FLWDGR�3UR\HFWR���
�(O� 3ULPHU� &DStWXOR� HVSHFLILFD� HO� REMHWLYR� GHO� 5HJODPHQWR� TXH� VHUi� HO� GH� QRUPDU� HO�IXQFLRQDPLHQWR� GHO� &DQDO� GH� 7HOHYLVLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ� HQ� WpUPLQRV� GH� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����������\�����GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�GH�OD�8QLyQ�\�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV���
�
�
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(O�FDStWXOR�,,��GH�ORV�2EMHWLYRV�GHO�&DQDO��(O�&DQDO�GH�7HOHYLVLyQ�HV�XQ�yUJDQR�GHO�3RGHU�/HJLVODWLYR�FRQ�SUHVXSXHVWR��RUJDQL]DFLyQ��LQIUDHVWUXFWXUD�WpFQLFD��\�SHUVRQDO�SURSLRV�FRQ�GRPLFLOLR�HQ�OD�&LXGDG�GH�0p[LFR�\�WLHQH�SRU�REMHWR����D�� +DFHU�OD�UHVHxD�\�OD�PiV�DPSOLD�GLIXVLyQ�GH�ORV�DFWRV�D�WUDYpV�GH�ORV�FXDOHV�HO�&RQJUHVR�OOHYH�D�FDER�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�TXH�OD�&RQVWLWXFLyQ��OD�/H\�2UJiQLFD���E��&RQWULEXLU�D�LQIRUPDU��DQDOL]DU�\�GLVFXWLU�S~EOLFD�\�DPSOLDPHQWH�OD�VLWXDFLyQ�GH�ORV�\�ODV�GHPiV� OH\HV� OH� HQFRPLHQGDQ�� \� SUREOHPDV� GH� OD� UHDOLGDG� QDFLRQDO� YLQFXODGDV� FRQ� OD�DFWLYLGDG�OHJLVODWLYD���(O� &DQDO� HV� XQ�PHGLR� GH� FRPXQLFDFLyQ� GH� (VWDGR�� GH� LQWHUpV� S~EOLFR�� DXVSLFLDGR� SRU� HO�3RGHU�/HJLVODWLYR�\�SHUWHQHFH�D�OD�1DFLyQ����/D�VHxDO�\� ORV�FRQWHQLGRV�GHO�&DQDO�VHUiQ�S~EOLFRV�\�SRU� OR� WDQWR��SRGUiQ�VHU�HPSOHDGRV�SRU� FXDOTXLHU�PHGLR� GH� FRPXQLFDFLyQ��PHQFLRQDQGR� OD� IXHQWH�� \� UHVSHWDQGR� OD�PDUFD� R�ORJRWLSR� GHO� &DQDO�� H[FHSWR� ORV� SURJUDPDV� FX\RV� GHUHFKRV� SHUWHQH]FDQ� D� WHUFHURV�� ORV�FXDOHV�SDUD�VX�UHSURGXFFLyQ��QHFHVLWDUiQ�DXWRUL]DFLyQ�H[SUHVD�GH�VXV�SURSLHWDULRV�R�GH�ORV�WLWXODUHV�GH�ORV�GHUHFKRV���(O�FDStWXOR�,,,�HV�VREUH�HO�3DWULPRQLR�\�)LQDQFLDPLHQWR�GHO�&DQDO�\�GLFH�HQ�VX�DUWtFXOR����³(O�SDWULPRQLR�GHO�&DQDO�VH�LQWHJUD�FRQ�ORV�ELHQHV��GHUHFKRV�H�LQJUHVRV�TXH�SRU�FXDOTXLHU�WtWXOR�OHJDO�DGTXLHUD�R�SHUFLED´���6REUH�ORV�LQJUHVRV�HO�5HJODPHQWR�HVWDEOHFH�HQ�VX�DUWtFXOR����TXH�VH�LQWHJUDQ�FRQ��D�� /DV�DSRUWDFLRQHV�TXH�DQXDOPHQWH�UHDOLFH�HO�&RQJUHVR��SRU�SDUWHV�LJXDOHV��FDGD�&iPDUD�GH�DFXHUGR�FRQ�HO�SUHVXSXHVWR�TXH�OHV�KD\D�VLGR�DVLJQDGR�DO�HIHFWR��HQ�HO�3UHVXSXHVWR�GH� (JUHVRV� GH� OD� )HGHUDFLyQ�� GH� DFXHUGR� D� OD� QRUPDWLYLGDG� HVWDEOHFLGD� HQ� FDGD�&iPDUD���E�� /RV� LQJUHVRV� GHULYDGRV� GH� SDWURFLQLRV�� LQWHUFDPELR� GH� VHUYLFLRV�� WLHPSR� DO� DLUH��SURJUDPDFLyQ�\�RWURV�VHUYLFLRV�SUHVWDGRV��FRQIRUPH�D�OD�QRUPDWLYLGDG�DSOLFDEOH���F�� /RV� UHFXUVRV� H[WUDRUGLQDULRV� TXH� VHDQ� DXWRUL]DGRV� SRU� OD� &RPLVLyQ�� LQIRUPDQGR�RSRUWXQDPHQWH�D�ORV�yUJDQRV�GH�JRELHUQR�GHO�&RQJUHVR���(O� SUHVXSXHVWR� GH� OD� &RPLVLyQ� VHUi� HO� TXH� OH� DVLJQH� FDGD� &iPDUD�� HQ� VX� FDOLGDG� GH�FRPLVLyQ�RUGLQDULD��PLVPR�TXH�VHUi�LQGHSHQGLHQWH�GHO�SUHVXSXHVWR�DVLJQDGR�DO�&DQDO��/DV�DGTXLVLFLRQHV�\�OLFLWDFLRQHV�GH�HTXLSR�\�VHUYLFLRV�VH�UHDOL]DUiQ�GH�DFXHUGR�D�OD�QRUPDWLYLGDG�GHO�&RQJUHVR�TXH�FRPR�KHPRV�VHxDODGR��HV�OD�PLVPD�TXH�ULJH�DO�*RELHUQR�)HGHUDO���
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(O�&DQDO�FRQWDUi�FRQ�XQ�IRQGR�ILMR�GH�JDVWRV�D�FRPSUREDU��VXMHWR�D�OD�QRUPDWLYLGDG�LQWHUQD�GH�FDGD�&iPDUD���$�SDUWLU�GHO�DUWtFXOR����FDSLWXOR�,9��VDOYR�HO�&DStWXOR��,;���DUWtFXOR�����HO�5HJODPHQWR�VHxDOD�OD�RSHUDFLyQ�GHO�&DQDO�\�OD�LQWHJUDFLyQ�GH�OD�&RPLVLyQ�%LFDPHUDO�TXH�HV�OD�TXH�FRQGXFH�HO�&DQDO�GH�7HOHYLVLyQ�GHO�&RQJUHVR���/D�&RPLVLyQ�HVWDUi�LQWHJUDGD�SRU�WUHV�'LSXWDGRV�R�'LSXWDGDV�\�WUHV�6HQDGRUHV�R�6HQDGRUDV�HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HO�SiUUDIR����DUWtFXOR�����GH�OD�/H\�2UJiQLFD�\�IXQFLRQDUi�GH�OD�VLJXLHQWH�PDQHUD���D�� /D�&RPLVLyQ�WHQGUi�XQD�3UHVLGHQFLD��HOHFWD�GH�PDQHUD�GLUHFWD�SRU�ORV�LQWHJUDQWHV�GH�OD�PLVPD��TXH�GXUDUi�HQ�VX�FDUJR����PHVHV��/D�3UHVLGHQFLD�VHUi�URWDWLYD�HQWUH�ORV�SDUWLGRV�UHSUHVHQWDGRV� HQ� OD� &RPLVLyQ� \� QR� SRGUi� UHSHWLU� HQ� HO� WUDQVFXUVR� GH� OD� /HJLVODWXUD�FRUUHVSRQGLHQWH���� E��/D�3UHVLGHQFLD�WHQGUi�TXH�REVHUYDU�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�ORV�SULQFLSLRV�GH�SOXUDOLGDG��HTXLGDG��GLYHUVLGDG��LQFOXVLyQ�\�GHPRFUDFLD���F��3DUD�TXH�OD�&RPLVLyQ�SXHGD�VHVLRQDU�YiOLGDPHQWH�VH�UHTXLHUH�OD�DVLVWHQFLD�GH�SRU�OR��PHQRV�FXDWUR�GH�VXV�LQWHJUDQWHV���G��/RV�PHFDQLVPRV�GH�WUDEDMR�GH�OD�&RPLVLyQ�VHUiQ�GHFLGLGRV�OLEUHPHQWH�SRU�OD�PLVPD��WRPDQGR�HQ�FXHQWD�ODV�QRUPDV�TXH�UHJXODQ�HO�WUDEDMR�HQ�FRPLVLRQHV�GHO�&RQJUHVR���H�� /D� &RPLVLyQ� VH� UHXQLUi� HQ� VHVLyQ� RUGLQDULD� FXDQGR� PHQRV� XQD� YH]� DO� PHV�� SUHYLD�FRQYRFDWRULD�GH�OD�3UHVLGHQFLD��OD�FXDO�GHEHUi�VHU�HPLWLGD�SRU�OR�PHQRV�FRQ�FLQFR�GtDV�GH�DQWLFLSDFLyQ��'LFKD�FRQYRFDWRULD�GHEHUi�HVWDU�DFRPSDxDGD�GH� OD�RUGHQ�GHO�GtD�SURSXHVWD�SRU�OD�3UHVLGHQFLD����I��/RV�DFXHUGRV�GH�OD�&RPLVLyQ�SULYLOHJLDUiQ�HO�FRQVHQVR�\��HQ�VX�GHIHFWR��VH�DGRSWDUiQ�SRU�PD\RUtD�GH�YRWRV��GH�ORV�LQWHJUDQWHV�SUHVHQWHV��(Q�FDVR�GH�HPSDWH�OD�3UHVLGHQFLD�WHQGUi�YRWR�GH�FDOLGDG���J��$QWH�VLWXDFLRQHV�GH�FDUiFWHU�H[WUDRUGLQDULR�TXH�LQFLGDQ�HQ�OD�SURJUDPDFLyQ�\�RSHUDFLyQ�GHO�&DQDO��OD�3UHVLGHQFLD�WHQGUi�OD�REOLJDFLyQ�GH�FRQVXOWDU�D�OD�WRWDOLGDG�GH�ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ���K��/D�VHGH�GH� ODV� UHXQLRQHV�GH� OD�&RPLVLyQ�GHEHUi�DOWHUQDUVH�HQWUH�DPEDV�&iPDUDV�GHO�&RQJUHVR��VDOYR�DFXHUGR�HQ�FRQWUDULR�GH�OD�PLVPD���,��/D�&RPLVLyQ�WHQGUi�GRV�6HFUHWDULRV�7pFQLFRV�QRPEUDGRV�SRU�FDGD�&iPDUD�GHO�&RQJUHVR��'LFKRV� IXQFLRQDULRV� SDUODPHQWDULRV� GHEHUiQ� DVLVWLU� \� DVHVRUDU� D� OD� 3UHVLGHQFLD� GH� OD�&RPLVLyQ� \� D� ORV� OHJLVODGRUHV� \�R� OHJLVODGRUDV� LQWHJUDQWHV�� HQ� HO� FRQWURO�� VHJXLPLHQWR� \�
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VLVWHPDWL]DFLyQ� GH� ODV� WDUHDV� HQFRPHQGDGDV� TXH� VHDQ� GH� VX� FRPSHWHQFLD� \� GHEHUiQ�FXPSOLU�FRQ�ODV�IXQFLRQHV�VHxDODGDV�HQ�HO�GRFXPHQWR�GH�3ROtWLFD�,QWHUQD�FRUUHVSRQGLHQWH����M��&XDQGR�DOJXQR�GH�VXV�LQWHJUDQWHV�QR�SXHGD�DVLVWLU�D�OD�VHVLyQ��SRGUi�HQYLDU�FRPHQWDULRV�SRU� HVFULWR� D� OD� 3UHVLGHQFLD�� R� D� WUDYpV� GHO� 6HFUHWDULR� 7pFQLFR� R� 6HFUHWDULD� 7pFQLFD� TXH�FRUUHVSRQGD��6X�SRVLFLyQ�VHUi�WRPDGD�HQ�FXHQWD�SDUD�ORV�HIHFWRV�FRUUHVSRQGLHQWHV��
�N�� /D� &RPLVLyQ� SRGUi� FUHDU� VXEFRPLVLRQHV� HVSHFLDOHV� SDUD� DWHQGHU� DVXQWRV� HVSHFtILFRV��GHELHQGR�GDU�FXHQWD�DO�SOHQR�SDUD�VX�UHVROXFLyQ�FRUUHVSRQGLHQWH���O��/DV�DFWDV�GHEHUiQ�VHU�DYDODGDV�PHGLDQWH�ILUPDV��SRU�ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ���(O� &DStWXOR� 9,� VH� UHILHUH� D� ODV� DWULEXFLRQHV� \� UHVSRQVDELOLGDGHV� GH� OD� &RPLVLyQ���6RQ�DWULEXFLRQHV�GH�OD�&RPLVLyQ���1RPEUDU�\�UHPRYHU�DO�'LUHFWRU�R�'LUHFWRUD�*HQHUDO�GHO�&DQDO��SRU�PD\RUtD�GH�YRWRV�GH�VXV�LQWHJUDQWHV��HQ�ORV�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HVWH�5HJODPHQWR���$SUREDU�HO�RUJDQLJUDPD�JHQHUDO��ODV�3ROtWLFDV�,QWHUQDV�GH�RUGHQ�JHQHUDO�\�ORV�SURJUDPDV�GH�WUDEDMR�GHO�&DQDO���1RPEUDU� \� UHPRYHU� D� ORV� UHVSRQVDEOHV� GH� ODV� iUHDV� GH� GLUHFFLyQ� GHO� &DQDO� KDVWD� HO�VHJXQGR�QLYHO��D�SURSXHVWD�HQ�WHUQD��GHO�'LUHFWRU�R�'LUHFWRUD�*HQHUDO���(YDOXDU� \� DSUREDU� HO� DQWHSUR\HFWR� GH� SUHVXSXHVWR� DQXDO� GHO� &DQDO�� TXH� GHEHUi� VHU�IRUPXODGR� \� SUHVHQWDGR� SRU� HO� 'LUHFWRU� R� 'LUHFWRUD� *HQHUDO� GHO� &DQDO� HQ� OD� SULPHUD�TXLQFHQD�GHO�PHV�GH�VHSWLHPEUH�GH�FDGD�DxR��DVt�FRPR�ODV�QRUPDV�\�OLQHDPLHQWRV�SDUD�HO�HMHUFLFLR�GHO�PLVPR���7XUQDU� HO� SUHVXSXHVWR� DQXDO� GHO� &DQDO� D� ORV� yUJDQRV� GH� JRELHUQR� \� D� ORV� IXQFLRQDULRV�UHVSRQVDEOHV�GH� OD�DGPLQLVWUDFLyQ�GH�DPEDV�&iPDUDV��GHQWUR�GH� OD�SULPHUD�TXLQFHQD�GHO�PHV�GH�RFWXEUH�GH�FDGD�DxR��SDUD�ORV�HIHFWRV�FRUUHVSRQGLHQWHV���$SUREDU��VXSHUYLVDU�\�HYDOXDU�ORV�SODQHV�\�SURJUDPDV�DQXDOHV�GHO�&DQDO�SURSXHVWRV�SRU�HO�'LUHFWRU�R�'LUHFWRUD�*HQHUDO���/D�SURJUDPDFLyQ�\�ODV�WUDQVPLVLRQHV�GHO�WUDEDMR�OHJLVODWLYR�\�SDUODPHQWDULR�GHO�&DQDO�VHUiQ�SURSXHVWDV� \� DXWRUL]DGDV�SRU� OD�&RPLVLyQ�� /RV�yUJDQRV�GH�JRELHUQR�GH� DPEDV�&iPDUDV��0HVDV� 'LUHFWLYDV� \� -XQWDV� GH� &RRUGLQDFLyQ� 3ROtWLFD�� UHFLELUiQ� XQD� FRSLD� GHO� SUR\HFWR� GH�SURJUDPDFLyQ� \� SRGUiQ� UHPLWLU� REVHUYDFLRQHV� \� SURSXHVWDV�� D� FRQVLGHUDFLyQ� GH� OD�&RPLVLyQ����
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)LMDU� ODV� UHJODV� GH� WUDQVPLVLyQ� GH� ODV� VHVLRQHV� SOHQDULDV�� GH� FRPLVLRQHV� \� FRPLWpV� GHO�&RQJUHVR�\�GH�WRGDV�ODV�GHPiV�WUDQVPLVLRQHV�TXH�VH�UHDOLFHQ���6ROLFLWDU� D� OD� DXWRULGDG� FRPSHWHQWH� HQ� PDWHULD� GH� FRQWURO� \� ILVFDOL]DFLyQ� GHO� JDVWR�� OD�UHDOL]DFLyQ�GH�DXGLWRULDV�DO�&DQDO����$QDOL]DU�\�DSUREDU�HQ�VX�FDVR��HO�LQIRUPH�PHQVXDO�\�HO�LQIRUPH�DQXDO�GHO�&DQDO���&HOHEUDU� FRQYHQLRV� GH� FRODERUDFLyQ� FRQ� RUJDQLVPRV� JXEHUQDPHQWDOHV� \� QR�JXEHUQDPHQWDOHV��QDFLRQDOHV�\�H[WUDQMHURV��HQ�DFXHUGR�FRQ�ODV�0HVDV�'LUHFWLYDV�GH�DPEDV�&iPDUDV����(PLWLU� OD� FRQYRFDWRULD�� DVt� FRPR� VHOHFFLRQDU� \� DSUREDU� OD� FRQIRUPDFLyQ� GHO� &RQVHMR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\�����$VLPLVPR�SRGUi�GHWHUPLQDU�OD�VXVWLWXFLyQ�GH�VXV�LQWHJUDQWHV��HQ�ORV�FDVRV�SUHYLVWRV�SRU�HO�DUWtFXOR����GHO�SUHVHQWH�5HJODPHQWR���/D� SUHVLGHQFLD� GH� OD� &RPLVLyQ� HQFDEH]DUi� HO� &RQVHMR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO�DUWtFXOR����GH�HVWH�5HJODPHQWR���6REUH� ORV� UHTXLVLWRV� SDUD� VHU� 'LUHFWRU� GHO� &DQDO� VH� UHTXLHUH� HO� FDSLWXOR� 9,,� VHxDOD� TXH�GHEHUi���D�� 6HU� FLXGDGDQR� PH[LFDQR� R� FLXGDGDQD� PH[LFDQD� HQ� SOHQR� JRFH� \� HMHUFLFLR� GH� VXV�GHUHFKRV���E��&RQWDU�FRQ�DPSOLD�H[SHULHQFLD�HQ�HO�UDPR�GH�OD�WHOHYLVLyQ�S~EOLFD���6RQ�DWULEXFLRQHV�\�REOLJDFLRQHV�GHO�'LUHFWRU�R�'LUHFWRUD�*HQHUDO��ODV�VLJXLHQWHV���D�� &XPSOLU�\�KDFHU�FXPSOLU� OD�/H\�2UJiQLFD�� ODV�3ROtWLFDV�,QWHUQDV�GH�RUGHQ�JHQHUDO�\� ORV�SURJUDPDV�GH�WUDEDMR�TXH�DSUXHEH�OD�&RPLVLyQ����E��1RPEUDU�DO�SHUVRQDO�GHO�&DQDO�TXH�QR�VHD�GH�GHVLJQDFLyQ�SRU�SDUWH�GH�OD�&RPLVLyQ���E�� )RUPXODU�HO�SUR\HFWR�GH�SUHVXSXHVWR�DQXDO�GHO�&DQDO�\�SUHVHQWDUOR�D�OD�&RPLVLyQ�D�PiV�WDUGDU�HO����GH�VHSWLHPEUH�GH�FDGD�DxR���F�� 5HQGLU�D� OD�&RPLVLyQ�XQ� LQIRUPH�JHQHUDO�GH�DFWLYLGDGHV�PHQVXDOPHQWH��HQ� OD�SULPHUD�VHVLyQ�RUGLQDULD�GH�FDGD�PHV��DVt�FRPR�XQ�LQIRUPH�DQXDO�TXH�VHUi�SUHVHQWDGR�D�PiV�WDUGDU�HO�GtD����GH�QRYLHPEUH�GH�FDGD�DxR��
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�G�� 3UHSDUDU�� HQ� OR� TXH� FRUUHVSRQGD�� HO� SUR\HFWR� GH� LQIRUPH� TXH� OD� &RPLVLyQ� GHEH�SUHVHQWDU�DO�&RQJUHVR�D� WUDYpV�GH�VXV� UHVSHFWLYDV�0HVDV�'LUHFWLYDV��DO� LQLFLR�GH�FDGD�SHULRGR�RUGLQDULR�GH�VHVLRQHV�\�HQWUHJDUOR�D�OD�&RPLVLyQ��FRQ�FXDQGR�PHQRV����GtDV�GH�DQWLFLSDFLyQ�SDUD�VX�HVWXGLR�\�DSUREDFLyQ���I��(O�'LUHFWRU�R�'LUHFWRUD�GHO�&DQDO�DVLVWLUi��VDOYR�DFXHUGR�HQ�FRQWUDULR��D�ODV�UHXQLRQHV�GH�OD�&RPLVLyQ�FRQ�YR]�SHUR�VLQ�YRWR����J��(O�'LUHFWRU�R�'LUHFWRUD�GHO�&DQDO�FRRUGLQDUi�ORV�WUDEDMRV�GHO�&RQVHMR��\���K��/DV�GHPiV�TXH�OH�VHxDOH�HO�5HJODPHQWR�\�OD�&RPLVLyQ���
'H�OD�&RQIRUPDFLyQ�GHO�&RQVHMR�&RQVXOWLYR��(O�&RQVHMR�&RQVXOWLYR�HV�XQ�yUJDQR�SOXUDO�GH�UHSUHVHQWDFLyQ�VRFLDO��FRQIRUPDGR�SRU�RQFH�FLXGDGDQRV�R�FLXGDGDQDV�GH�DPSOLR�\�UHFRQRFLGR�SUHVWLJLR�SURIHVLRQDO�HQ�HO�FDPSR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��/RV� FRQVHMHURV� R� FRQVHMHUDV� VHUiQ� VHOHFFLRQDGRV� R� VHOHFFLRQDGDV� SRU� OD� &RPLVLyQ�� D�SURSXHVWD� GH� LQVWLWXFLRQHV� DFDGpPLFDV�� RUJDQL]DFLRQHV� FLYLOHV� X� RWUDV� GH� FRPSUREDGD�WUD\HFWRULD� \� DPSOLR� UHFRQRFLPLHQWR�� FX\DV� DFWLYLGDGHV� \� REMHWLYRV� SURIHVLRQDOHV� VH�UHODFLRQHQ�SULQFLSDOPHQWH�FRQ�OD�FRPXQLFDFLyQ�VRFLDO���3DUD�HOOR��OD�&RPLVLyQ�UHDOL]DUi�OD�FRQYRFDWRULD�S~EOLFD�FRUUHVSRQGLHQWH��(O�&RQVHMR�VHUi�HQFDEH]DGR�SRU�OD�3UHVLGHQFLD�GH�OD�&RPLVLyQ�\�FRRUGLQDGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GHO�&DQDO��/D�&RPLVLyQ�GLVSRQGUi� OR�QHFHVDULR�SDUD�TXH�HO�&RQVHMR�SXHGD�FXPSOLU�GHELGDPHQWH�FRQ�VXV�ODERUHV��/RV� FRQVHMHURV� R� FRQVHMHUDV� GXUDUiQ� HQ� VX� FDUJR� XQ� DxR� \� SRGUiQ� VHU� UHHOHFWRV� R�UHHOHFWDV�� (O� FDUJR� HV� D� WtWXOR� KRQRUtILFR�� VX� DFWXDFLyQ� \� SDUWLFLSDFLyQ� HV� GH� FDUiFWHU�SHUVRQDO�\�SRU�OR�WDQWR��LQWUDQVIHULEOH��ODV�LQVWLWXFLRQHV�TXH��ORV�R�ODV�KD\DQ�SURSXHVWR��QR�HMHUFHUiQ�HQ�HOORV�R�HQ�HOODV�UHSUHVHQWDFLyQ�DOJXQD���3DUD� IRUPDU� SDUWH� GHO� &RQVHMR�� ORV� \� ODV� DVSLUDQWHV� GHEHUiQ� FXPSOLU� FRQ� ORV� VLJXLHQWHV�UHTXLVLWRV���D�� 6HU�FLXGDGDQR�PH[LFDQR�R�FLXGDGDQD�PH[LFDQD�HQ�SOHQR�XVR�GH�VXV�GHUHFKRV���E���1R�VHU�GLULJHQWH�GH�QLQJ~Q�SDUWLGR�SROtWLFR�QL�PLHPEUR�GHO�&RQJUHVR�GH�OD�8QLyQ���F��7HQHU�XQ�DPSOLR�UHFRQRFLPLHQWR�\�SUHVWLJLR�SURIHVLRQDO�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO����H�� 6HU�SURSXHVWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�SUHVHQWH�5HJODPHQWR���
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/RV� FRQVHMHURV� R� FRQVHMHUDV� SRGUiQ� VHU� VXEVWLWXLGRV� R� VXEVWLWXLGDV� GH� VX� FDUJR� SRU� OD�&RPLVLyQ��DQWHV�GH�OD�FXOPLQDFLyQ�GH�VX�SHULRGR��FXDQGR���D��'HMH�GH�DVLVWLU��HQ�IRUPD�LQMXVWLILFDGD��D�GRV�VHVLRQHV��E��1R�FXPSOD�R�YLROHQWH�ORV�REMHWLYRV�GHO�&DQDO�R�ORV�DFXHUGRV�GHO�&RQVHMR��\�F��3RU�UHQXQFLD�H[SUHVD��
�
'HO�)XQFLRQDPLHQWR�\�$WULEXFLRQHV�GHO�&RQVHMR�&RQVXOWLYR�
�(O� &RQVHMR� GHEHUi� UHXQLUVH� SRU� OR�PHQRV� XQD� YH]� FDGD� VHLV�PHVHV� HQ� VHVLyQ� RUGLQDULD��3RGUi� WDPELpQ� UHXQLUVH� HQ� VHVLRQHV� H[WUDRUGLQDULDV�� \D� VHD� HQ� SOHQR� R� SRU� FRPLVLRQHV��FXDQGR� VHD� FRQYRFDGR� SRU� OD� SUHVLGHQFLD� R� FXDQGR� XQ� WHUFLR� GH� ORV� FRQVHMHURV� DVt� OR�VROLFLWHQ��/DV� UHJODV� GH� IXQFLRQDPLHQWR� \� RUJDQL]DFLyQ� QHFHVDULDV� SDUD� VXV� ODERUHV� GHEHUiQ� VHU�GHILQLGDV�SRU�HO�SOHQR�GHO�&RQVHMR����6RQ�DWULEXFLRQHV�\�SRU�WDQWR��UHVSRQVDELOLGDGHV�GH�ORV�FRQVHMHURV�R�FRQVHMHUDV���D�� &RDG\XYDU�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�&DQDO���E�� 6XJHULU�PHFDQLVPRV�TXH�YLQFXOHQ�D�OD�VRFLHGDG�FRQ�HO�&DQDO���F�� )XQJLU�FRPR�yUJDQR�GH�FRQVXOWD�KDFLD�ORV�VHFWRUHV�S~EOLFR��VRFLDO�\�SULYDGR���G�� 3URPRYHU� OD� OLEHUWDG�� SOXUDOLGDG�� FRUUHVSRQVDELOLGDG�� FDOLGDG� \� ULJRU� SURIHVLRQDO� HQ� HO�GHVDUUROOR�JHQHUDO�GHO�&DQDO���I�� 3UHVHQWDU�D�OD�&RPLVLyQ�ODV�VXJHUHQFLDV�GH�OD�VRFLHGDG�HQ�PDWHULD�GH�SURJUDPDFLyQ����J��&RQWULEXLU�D�FRQVROLGDU�VLVWHPDV�GH�HYDOXDFLyQ�GHO�GHVDUUROOR�GHO�&DQDO��
�3RU�XOWLPR�HO�&DSLWXOR� ,;�VH� UHILHUH�D� ODV� UHODFLRQHV� ODERUDOHV�GHO�SHUVRQDO�GHO�&DQDO�TXH�VHUi� GH� FRQILDQ]D�� HQ� WpUPLQRV� GH� OR� GLVSXHVWR� SRU� OD� IUDFFLyQ� ;,9� GHO� DSDUWDGR� %� GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��6XV�SHUFHSFLRQHV�VHUiQ�ODV�TXH�VHxDOH�HO�SUHVXSXHVWR�TXH�DSUXHEH�OD�&iPDUD�GH�'LSXWDGRV���D��6H�DVLJQDUi�SOD]D�SUHVXSXHVWDO�D�ORV�IXQFLRQDULRV�GH�ORV�GRV�SULPHURV�QLYHOHV��D�ILQ�GH�HVWDU�VXMHWRV�D�OD�/H\�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��E�� (O� SHUVRQDO� WpFQLFR� HVSHFLDOL]DGR� \� RSHUDWLYR� VHUi� FRQWUDWDGR� FRPR� SHUVRQDO� GH�FRQILDQ]D�� EDMR� HO� UpJLPHQ� GH� KRQRUDULRV� DVLPLODGRV�� \� FRQWDUi� FRQ� ODV� SUHVWDFLRQHV�VRFLDOHV�TXH�HVWLSXOD�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ���
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'H� ORV� WUDQVLWRULRV�� HO� 6HJXQGR� HV� HO� TXH� QRV� SDUHFH� UHOHYDQWH� SRUTXH� PLHQWUDV� HO�5HJODPHQWR� HV� DSUREDGR�� OD� &RPLVLyQ� OOHYD� D� FDER� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD�RSHUDFLyQ�\�IXQFLRQDPLHQWR�GHO�&DQDO���/DV� WUDQVPLVLRQHV�GH� ODV� FRPSDUHFHQFLDV� VH�KDUiQ�HQ�YLYR�\�HQ� FDVR�GH� FRLQFLGLU� FRQ� OD�&iPDUD�GH�6HQDGRUHV��VH�WUDQVPLWLUiQ�HQ�IRUPD�GLIHULGD���
��������(O�VLVWHPD�GH�ELEOLRWHFDV�
(O�$UWtFXOR������GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�HVWDEOHFH�TXH�HO�&RQJUHVR�GH�OD�8QLyQ�WHQGUi�XQ�VLVWHPD�GH�ELEOLRWHFDV�D�FDUJR�GH�OD�&iPDUD�GH�'LSXWDGRV�\�OD�&iPDUD�GH�6HQDGRUHV��
(/� &RQJUHVR� FXHQWD� FRQ� WUHV� ELEOLRWHFDV�� OD� %LEOLRWHFD� GH� OD� &iPDUD� GH� 'LSXWDGRV�� OD�%LEOLRWHFD�GH�OD�&iPDUD�GH�6HQDGRUHV�\�OD�%LEOLRWHFD�*HQHUDO���&RPR�HQ�HO�FDVR�GHO�&DQDO�GH� 7HOHYLVLyQ� GHO� &RQJUHVR�� � WDPELpQ� HV� XQD� &RPLVLyQ� %LFDPDUDO� GHQRPLQDGD� &RPLVLyQ�%LFDPDUDO� GHO� 6LVWHPD� GH� %LEOLRWHFDV� OD� TXH� SUHVLGH� ORV� WUDEDMRV� GH� HVWH� VLVWHPD�� /D�&RPLVLyQ�VH�HQFXHQWUD�LQWHJUDGD�SRU�WUHV�VHQDGRUHV�\�WUHV�GLSXWDGRV���
$GPLQLVWUDWLYDPHQWH�ODV�ELEOLRWHFDV�GHSHQGHQ�GH�OD�6HFUHWDUtD�*HQHUDO�HQ�ORV�FDVRV�GH�ODV�ELEOLRWHFDV�GH�OD�&iPDUD�GH�'LSXWDGRV�\�OD�%LEOLRWHFD�*HQHUDO��\�HQ�HO�FDVR�GH�OD�ELEOLRWHFD�GHO�6HQDGR��VX�DGVFULSFLyQ�HV��D�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�GH�HVD�&iPDUD��
$OJXQDV�GH�ODV�IXQFLRQHV�GH�OD�'LUHFFLyQ�GH�%LEOLRWHFDV�VRQ��

•� 'HVDUUROODU� ODV� ODERUHV� WpFQLFDV� RULHQWDGDV� D� OD� RUJDQL]DFLyQ� GH� DFHUYRV�ELEOLRJUiILFRV�\�GRFXPHQWDOHV���
•� 3URSRUFLRQDU� VHUYLFLRV� HVSHFLDOL]DGRV� GH� LQIRUPDFLyQ�� LQYHVWLJDFLyQ� \� DQiOLVLV� D� ORV�LQWHJUDQWHV�GH�OD�&iPDUD���
•� $GPLQLVWUDU�HO�FHQWUR�GH�GRFXPHQWDFLyQ�GH�OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV�\�� FRQIRUPH� D� ODV� LQVWUXFFLRQHV� GHO� WLWXODU�� SUHVWDU� HO� VHUYLFLR� HVSHFLDOL]DGR� GH�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�SDUODPHQWDULD���
•� &UHDU�HVSDFLRV�SDUD�OD�GLYXOJDFLyQ�GH�OD�FXOWXUD�JHQHUDO�\�SDUODPHQWDULD��D�WUDYpV�GH�ODV�XQLGDGHV�GH�VHUYLFLR���
•� $FUHFHQWDU� \� UHVJXDUGDU� HO� SDWULPRQLR� ELEOLRJUiILFR�� KHPHURJUiILFR�� GRFXPHQWDO� H�KLVWyULFR�GH�OD�&iPDUD��LQGHSHQGLHQWHPHQWH�GH�VX�XELFDFLyQ�ItVLFD���
•� 2UJDQL]DU�� GLULJLU�� VXSHUYLVDU� \� HYDOXDU� ORV� UHFXUVRV� \� VHUYLFLRV� GH� LQIRUPDFLyQ��PXVHRJUDItD�\�FXOWXUD�SDUODPHQWDULDV���
•� 2UJDQL]DU�\�VXSHUYLVDU�ORV�VHUYLFLRV�GH�LQIRUPiWLFD�\�HVWDGtVWLFD�SDUODPHQWDULD���
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•� $VLVWLU�D�ODV�UHXQLRQHV�GH�OD�&RPLVLyQ�%LFDPDUDO�GHO�6LVWHPD�GH�%LEOLRWHFDV�\�DSR\DU�HO�FXPSOLPLHQWR�GH�ODV�DWULEXFLRQHV�GHO�6HFUHWDULR�GH�6HUYLFLRV�3DUODPHQWDULRV�HQ�OD�PDWHULD���
•� 3ODQHDU��RUJDQL]DU�\�VXSHUYLVDU�ORV�VHUYLFLRV�GH�LQIRUPiWLFD�SDUODPHQWDULD���
•� &RQFHQWUDU�\�DFWXDOL]DU�ORV�UHJLVWURV�GH�LQIRUPiWLFD�SDUODPHQWDULD�JHQHUDGRV�SRU�ORV�6HUYLFLRV�\�ORV�UHJLVWURV�TXH�GLVSRQJD�OD�/H\�2UJiQLFD���
•� 3URPRYHU�FRQYHQLRV�GH�LQWHUFDPELR�\�FRODERUDFLyQ�FRQ�LQVWLWXFLRQHV�DILQHV��
/D�'LUHFFLyQ�GH�%LEOLRWHFDV�VH�LQWHJUD�FRQ�ODV�RILFLQDV�GH�$WHQFLyQ�D�/HJLVODGRUHV�\�GH�$WHQFLyQ�DO�3~EOLFR���
(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� &iPDUD� 'LSXWDGRV� KD� YHQLGR� GHVDUUROODQGR� XQ�LPSRUWDQWH�HVIXHU]R�HQ�OD�RUJDQL]DFLyQ�GH�VXV�FHQWURV�GH�GRFXPHQWDFLyQ�\�TXH�D�SDUWLU�GH�OD�/H\�TXH�DFWXDOPHQWH�ULJH�DO�&RQJUHVR��VH�KDQ�LQFUHPHQWDGR�ORV�YRO~PHQHV�\�ORV�PHGLRV�SDUD�DFFHGHU�D�LQIRUPDFLyQ�GH�WRGR�WLSR�QR�VyOR�D�WUDYpV�GH�ORV�OLEURV�\�PHGLRV�LPSUHVRV� VLQR� DSOLFDQGR� OD� WHFQRORJtD� GH� PDQHUD� FRRUGLQDGD� FRQ� RWURV� yUJDQRV�SDUODPHQWDULRV��
�

,QVWLWXWR�GH�,QYHVWLJDFLRQHV�/HJLVODWLYDV�GHO�6HQDGR�GH�OD�5HS~EOLFD�
�(O� SOHQR� GH� OD� +�� &iPDUD� GH� 6HQDGRUHV� DFRUGy�� HQ� GLFLHPEUH� GH� ������ OD� FUHDFLyQ� GHO�&HQWUR�GH�,QIRUPiWLFD�/HJLVODWLYD�GHO�6HQDGR�GH� OD�5HS~EOLFD� �&,/6(1���FRPR�yUJDQR�GH�DVHVRUtD�\�DSR\R�WpFQLFR����&RQ�OD�/9,�/HJLVODWXUD�VH�LQLFLD�XQD�QXHYD�HWDSD�FRQ�PD\RU�UHSUHVHQWDFLyQ�GH�ODV�IXHU]DV�SROtWLFDV�SRU�(VWDGR�\�HO�'�)����(O���GH�GLFLHPEUH�GH�������D�SURSXHVWD�GH�OD�*UDQ�&RPLVLyQ�GHO�6HQDGR�GH�OD�5HS~EOLFD��HO�3OHQR� &DPDUDO� DSUXHED� HO� 3XQWR� GH� $FXHUGR� SRU� HO� TXH� VH� WUDQVIRUPD� HO� &HQWUR� GH�,QIRUPiWLFD�/HJLVODWLYD��&,/6(1��HQ�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�/HJLVODWLYDV�GHO�6HQDGR�GH�OD� 5HS~EOLFD� �,,/6(1��� FRQVLGHUDQGR� TXH� GDGD� OD� GLYHUVLGDG� \� HVSHFLDOL]DFLyQ� GH� ODV�PDWHULDV� TXH� DEDUFD� OD� WDUHD� OHJLVODWLYD�� HV� QHFHVDULR� DGHFXDU� HO� IXQFLRQDPLHQWR� GH� ORV�RUJDQLVPRV� TXH� OD� DSR\DQ�� \� HQ� HVWH� FDVR�� PHMRUDU� VXVWDQFLDOPHQWH� ORV� VHUYLFLRV� GH�DQiOLVLV� H� LQIRUPDFLyQ� TXH� UHTXLHUD� HVWH� FXHUSR� SOXUDO�� 'H� LJXDO� PDQHUD�� VH� UDWLILFD� OD�LQWHJUDFLyQ� GH� OD� -XQWD� 'LUHFWLYD� HQ� OD� TXH� SDUWLFLSDQ� ODV� SULQFLSDOHV� IXHU]DV� SROtWLFDV�UHSUHVHQWDGDV�HQ�OD�+��&iPDUD�GH�6HQDGRUHV����/D�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ�HO���GH� VHSWLHPEUH�GH�������HQ�HO� DUWtFXOR������ IDFXOWD�D�DPEDV� FiPDUDV� SDUD� HVWDEOHFHU� LQVWLWXWRV� GH� LQYHVWLJDFLyQ� SRU� OR� TXH� HO� FLWDGR� QXPHUDO�UHSUHVHQWD�HO�IXQGDPHQWR�MXUtGLFR�GHO�,,/6(1����(Q�OD�VHVLyQ�GHO����GH�GLFLHPEUH�GHO�������HO�3OHQR�&DPDUDO�DSUREy�HO�5HJODPHQWR�,QWHULRU�GHO� ,,/6(1�� PLVPR� TXH� DWLHQGH� D� OD� QXHYD� FRPSRVLFLyQ� RUJiQLFD� GHO� 6HQDGR� GH� OD�
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5HS~EOLFD�\�HVWDEOHFH�DO�,QVWLWXWR�FRPR�XQ�yUJDQR�HVSHFLDOL]DGR��GHSHQGLHQWH�GH�OD�0HVD�'LUHFWLYD� GHO� SURSLR� &XHUSR� &ROHJLDGR�� HQFDUJDGR� GHO� GHVDUUROOR� GH� LQYHVWLJDFLRQHV��HVWXGLRV� \� DQiOLVLV� UHODFLRQDGRV� FRQ� ODV� IDFXOWDGHV� \� FRPSHWHQFLDV� GHO� 6HQDGR� GH� OD�5HS~EOLFD��DVt�FRPR�HO�HVWDEOHFLPLHQWR�GH�YtQFXORV�LQVWLWXFLRQDOHV�FRQ�RUJDQLVPRV�S~EOLFRV�\�SULYDGRV��QDFLRQDOHV�\�H[WUDQMHURV����&DEH�PHQFLRQDU�TXH�HQ�OD�&iPDUD�GH�'LSXWDGRV�HO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�/HJLVODWLYDV�IXH�VXVWLWXLGR�SRU� ORV�GLIHUHQWHV�FHQWURV�GH� LQYHVWLJDFLyQ�TXH�D�SDUWLU�GH� OD�/H\�2UJiQLFD��HVWDEOHFH� VX� FUHDFLyQ� WDOHV� FRPR� OD� 8QLGDG� GH� (VWXGLRV� GH� )LQDQ]DV� 3~EOLFDV�� \� HO�,QYHVWLJDFLyQ�\�$QiOLVLV�GHO�6LVWHPD�,QWHJUDO�GH�,QIRUPDFLyQ�\�'RFXPHQWDFLyQ���
�
�������/D�GLIXVLyQ�GH�ODV�DFWLYLGDGHV�GHO�&RQJUHVR�
/D� &RRUGLQDFLyQ� GH� &RPXQLFDFLyQ� 6RFLDO� HV� HO� yUJDQR� WpFQLFR� SDUD� OD� GLIXVLyQ� GH�DFWLYLGDGHV� GH� OD� &iPDUD�� VLUYH� GH� HQODFH� FRQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� HV�UHVSRQVDEOH� GHO� SURJUDPD� GH� SXEOLFDFLRQHV�� VHJ~Q� OR� GLVSRQH� HO� DUWtFXOR� ��� GH� OD� /H\�2UJiQLFD���/D�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO�VH�XELFD�HQ�HO�iPELWR�GH�OD�3UHVLGHQFLD�GH�OD�0HVD�'LUHFWLYD� \� VX� WLWXODU� VHUi� GHVLJQDGR� SRU� HO� 3OHQR� D� SURSXHVWD� GH� DTXHOOD�� SRU� ODV� GRV�WHUFHUDV�SDUWHV�GH� ORV�'LSXWDGRV�SUHVHQWHV��GXUDUi�HO� WpUPLQR�GH�XQD� OHJLVODWXUD�\�SRGUi�VHU�UHHOHFWR����/RV� WLWXODUHV� GH� ODV� GLUHFFLRQHV� GH� OD�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO�� SDUD� HIHFWRV�VDODULDOHV��WHQGUiQ�HO�FDUiFWHU�TXH�VH�GHWHUPLQH�HQ�HO�&DWiORJR�GH�5DQJRV�\�3XHVWRV�TXH�DXWRULFH�OD�&RQIHUHQFLD����/D� &RRUGLQDFLyQ� GH� &RPXQLFDFLyQ� 6RFLDO� FRQWDUi� FRQ� ODV� GLUHFFLRQHV� GH� ,QIRUPDFLyQ��(QODFH� FRQ� ORV� 0HGLRV� \�� (GLWRULDO�� (O� SHUVRQDO� GH� ODV� iUHDV� GH� ,QIRUPDFLyQ� \� (GLWRULDO�IRUPDUiQ�SDUWH�GHO�6HUYLFLR�GH�&DUUHUD��QR�DVt�HO�SHUVRQDO�GH�(QODFH�FRQ�ORV�0HGLRV����(QWUH�ODV�IXQFLRQHV�PiV�LPSRUWDQWHV�GHVWDFDQ�ODV�GH�UHDOL]DU�ODV�WDUHDV�GH�HQODFH�FRQ�ORV�PHGLRV� GH� FRPXQLFDFLyQ�� DFUHGLWDUORV� DQWH� OD� &iPDUD� \� SURSRUFLRQDUOHV� ODV� DWHQFLRQHV�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�GHEHUHV����3RQHU� D� GLVSRVLFLyQ� GH� ORV� LQIRUPDGRUHV� ODV� YHUVLRQHV� HVWHQRJUiILFDV�� OD� *DFHWD�3DUODPHQWDULD�\�HO�'LDULR�GH�ORV�'HEDWHV���$PEDV� FiPDUDV� GHVDUUROODQ� XQD� LQWHQVD� WDUHD� HGLWRULDO� D� WUDYpV� GH� ODV� UHYLVWDV� &UyQLFD�3DUODPHQWDULD� \� OD� 5HYLVWD� GHO� 6HQDGR�� SXEOLFDFLRQHV� TXH� UHIOHMDQ� HO� GHEDWH� SROtWLFR��UHJLVWUDQ�ODV�DFWLYLGDGHV�GH�ODV�FRPLVLRQHV��LPSXOVDQ�OD�FXOWXUD�SDUODPHQWDULD�\�SURSLFLDQ�HO�HVSDFLR�TXH�GD�FDELGD�WDQWR�D�OD�UHIOH[LyQ�SROtWLFD�FRPR�DO�DQiOLVLV�OHJLVODWLYR���
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������0DUFR�OHJDO�\�DGPLQLVWUDWLYR�GHO�&RQJUHVR��
��������$QWHFHGHQWHV��
&RQ� PRWLYR� GHO� SURFHVR� GH� UHIRUPD� SROtWLFD� TXH� KD� YLYLGR� QXHVWUR� SDtV� D� SDUWLU� GH� OD�VHJXQGD�PLWDG�GH� OD�GpFDGD�GH� ORV�DxRV�VHWHQWD��HQ�GLFLHPEUH�GH������IXH�SXEOLFDGD� OD�UHIRUPD�DO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�TXH�DGHPiV�GH�UHIRU]DU�HO�SOXUDOLVPR�DO� LQWHULRU�GHO�&RQJUHVR��GH�LQFRUSRUDU�OD�ILJXUD�GH�ORV�SDUWLGRV�SROtWLFRV�HQ�OD�1RUPD�)XQGDPHQWDO��\�GH� LQVWDXUDU�XQ�VLVWHPD�PL[WR�SDUD� OD�HOHFFLyQ�GH�GLSXWDGRV��IDFXOWy�DO�&RQJUHVR�*HQHUDO�SDUD�H[SHGLU�XQD�OH\�TXH�UHJXODVH�VX�HVWUXFWXUD�\�IXQFLRQDPLHQWR�LQWHUQR��
'LFKD�OH\�VH�H[SLGLy�HO����GH�PD\R�GH������EDMR�HO�WtWXOR�GH�/H\�2UJiQLFD�GHO�&RQJUHVR�GH�ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� FRQ� OR� TXH� VH� JDUDQWL]y� XQ� PtQLPR� GH� GHUHFKRV� D� ODV�PLQRUtDV� \� VH� GLR�PD\RU� DXWRQRPtD� IXQFLRQDO� D� HVWH� yUJDQR� OHJLVODWLYR�� 3RU� HMHPSOR�� HQ�FXDQWR�D�OD�RUJDQL]DFLyQ�WpFQLFR��DGPLQLVWUDWLYD��OD�&iPDUD�GH�'LSXWDGRV�SUHVHQWDED�XQD�HVWUXFWXUD�ELFpIDOD��³/RV�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�HVWDEDQ�D�FDUJR�GH�GRV�yUJDQRV� GLIHUHQFLDGRV�� SRU� XQ� ODGR� OD� 2ILFLDOtD� 0D\RU� \� SRU� RWUR�� OD� 7HVRUHUtD�� 5HVXOWD�HYLGHQWH� TXH� XQD� HVWUXFWXUD� GH� HVWH� WLSR� DFDUUHD� GLYHUVRV� LQFRQYHQLHQWHV� WDOHV� FRPR� HO�FRQVWDQWH� HQIUHQWDPLHQWR� HQWUH� DPEDV� LQVWDQFLDV� SDUWLFXODUPHQWH� HQ� OR� TXH� WRFD� D� OD�GLVSRVLFLyQ�\�DVLJQDFLyQ�GH�UHFXUVRV´����
(VWH�RUGHQDPLHQWR��FRQVWLWXLGR�SRU�����DUWtFXORV��FRQWHQtD� OR�UHIHUHQWH�D� OD� LQWHJUDFLyQ�\�RUJDQL]DFLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ�� D� OD� &iPDUD� GH� 'LSXWDGRV�� D� OD� &iPDUD� GH�6HQDGRUHV�� D� ODV� PHVDV� GLUHFWLYDV�� D� ODV� FRPLVLRQHV� RUGLQDULDV� \� HVSHFLDOHV�� D� OD� *UDQ�&RPLVLyQ�GH�FDGD�XQD�GH�ODV�FiPDUDV��DVt�FRPR�OR�UHODWLYR�D�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQJUHVR���
/DV�UHIRUPDV�D�OD�&RQVWLWXFLyQ��HYLGHQWHPHQWH��QR�FRQFOX\HURQ�HQ�������'H�HQWRQFHV�D�OD�IHFKD� VH� KDQ� SURGXFLGR� FDPELRV� GH� LPSRUWDQFLD�� WDQWR� HQ� OD� FRPSRVLFLyQ� FRPR� HQ� HO�IXQFLRQDPLHQWR�GHO�&RQJUHVR��FDPELRV�TXH�QR�KDEtDQ�WHQLGR�OD�FRUUHVSRQGHQFLD�QHFHVDULD�HQ� VX� /H\� 2UJiQLFD� \� VX� 5HJODPHQWR�� 'H� OD� PLVPD� PDQHUD�� RWUDV� OH\HV� UHODFLRQDGDV�GLUHFWDPHQWH� FRQ� HO� &RQJUHVR�� HQWUH� HOODV� ODV� UHODWLYDV� D� ODV� HOHFFLRQHV� \� D� ORV� SDUWLGRV�SROtWLFRV��FRPR�RFXUULy�HQ�VX�PRPHQWR�FRQ�HO�&yGLJR�)HGHUDO�(OHFWRUDO�GH������\�HO�DFWXDO�&yGLJR�)HGHUDO�GH�,QVWLWXFLRQHV�\�3URFHGLPLHQWRV�(OHFWRUDOHV��QR�KDEtDQ�VLGR�UHIOHMDGRV�HQ�OD�QRUPDWLYLGDG�UHODWLYD�DO�3RGHU�/HJLVODWLYR�GH�OD�)HGHUDFLyQ����
(O�PDUFR�OHJDO�HQ�DPEDV�FiPDUDV�HV�HO�PLVPR��VyOR�ORV�DFXHUGRV�SDUODPHQWDULRV�KDFHQ�OD�GLIHUHQFLD�HQ�FXDQWR�DO�IXQFLRQDPLHQWR�HVSHFtILFR�R�QHFHVLGDGHV�OHJLVODWLYDV�SURSLDV�GH�VXV�DWULEXFLRQHV�GH�DFXHUGR�D�OD�/H\�2UJiQLFD�GHO�&RQJUHVR��(O�0DUFR�OHJDO�$GPLQLVWUDWLYR�VH�GLVWLQJXH�SRU� HO� (VWDWXWR�GH�2UJDQL]DFLyQ�7pFQLFD� \�$GPLQLVWUDWLYD� \�GH�6HUYLFLR�&LYLO� GH�&DUUHUD�TXH�ULJH�D�OD�&iPDUD�GH�'LSXWDGRV��\�HQ�HO�FDVR�GH�OD�&iPDUD�GH�6HQDGRUHV�HV�XQ�0DQXDO� GH� 1RUPDV� SDUD� $GTXLVLFLRQHV�� $UUHQGDPLHQWR�� SUHVWDFLyQ� GH� 6HUYLFLRV� \� 2EUDV�3~EOLFDV��HODERUDGR�SRU�/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV��$�FRQWLQXDFLyQ�
�������������������������������������������������

� �3$2/,�%ROLR�-RVp�)UDQFLVFR��5HYLVWD�&UyQLFD�/HJLVODWLYD�1R������&iPDUD�GH�'LSXWDGRV��0p[LFR��������
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PHQFLRQR�ORV�RUGHQDPLHQWRV�OHJDOHV�\�GHVSXpV�ORV�DGPLQLVWUDWLYRV�D�OD�IHFKD�H[LVWHQWHV�\�UHJLVWUDGRV���
��������1RUPDWLYD�YLJHQWH��
6H�LQWHJUD�FRQ�ODV�OH\HV�HVSHFtILFDV�GLFWDGDV�SDUD�HO�&RQJUHVR�GH�OD�8QLyQ�\�FRQ�XQD�VHULH�GH�DFXHUGRV�SDUODPHQWDULRV��HV�LPSRUWDQWH�DFODUDU�TXH�GH�DFXHUGR�D�LQIRUPDFLyQ�REWHQLGD�SRU� SDUWH� GH� IXQFLRQDULRV� GH� OD� 6HFUHWDUtD� *HQHUDO� GH� $GPLQLVWUDFLyQ� GH� OD� &iPDUD� GH�6HQDGRUHV��ORV�DFXHUGRV�QR�VH�HQFXHQWUDQ�FRQVLJQDGRV���
•� &RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
•� /H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�
•� 5HJODPHQWR� SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV�

8QLGRV�0H[LFDQRV��
•� /H\�GH�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ�
•� $FXHUGR�SDUODPHQWDULR�UHODWLYR�D�OD�RUJDQL]DFLyQ�\�UHXQLRQHV�GH�ODV�FRPLVLRQHV�\�

FRPLWpV�GH�OD�&iPDUD�GH�'LSXWDGRV��
•� $FXHUGR�SDUODPHQWDULR�SDUD�OD�FUHDFLyQ�GH�OD�8QLGDG�GH�(VWXGLRV�\�)LQDQ]DV�GH�

OD�+��&iPDUD�GH�'LSXWDGRV��
•� $FXHUGR� SDUODPHQWDULR� UHODWLYR� D� OD� &RPLVLyQ� GH� -XULVGLFFLyQ� \� D� OD� 6HFFLyQ�

,QVWUXFWRUD�GH�OD�+��&iPDUD�GH�'LSXWDGRV��
•� $FXHUGR�UHODWLYR�D�ORV�DSR\RV�TXH�KDQ�GH�UHFLELU�ORV�GLSXWDGRV�VLQ�SDUWLGR��
•� (VWDWXWR�GH�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD�\�GH�6HUYLFLR�GH�&DUUHUD�GH�OD�

&iPDUD�GH�'LSXWDGRV��
•� $FXHUGR� TXH� HVWDEOHFH� ORV� OLQHDPLHQWRV� TXH� VH� REVHUYDUiQ� SDUD� DFUHGLWDU� ODV�

DVLVWHQFLDV� GH� ORV� GLSXWDGRV� D� ODV� VHVLRQHV� SOHQDULDV�� DVt� FRPR� SDUD� OD� GHELGD�
MXVWLILFDFLyQ�GH�ORV�UHWDUGRV�H�LQDVLVWHQFLDV�GH�ODV�PLVPDV�

•� $FXHUGR�SRU�HO�TXH�VH�GHWHUPLQD�TXH�ODV�GLUHFWLYDV�GH�ODV�FRPLVLRQHV�LQIRUPHQ�D�
OD� &RQIHUHQFLD� SDUD� OD� 'LUHFFLyQ� \� 3URJUDPDFLyQ� GH� ORV� 7UDEDMRV� /HJLVODWLYRV�
VREUH�OD�FRPSDUHFHQFLD�GH�PLHPEURV�GHO�JDELQHWH�OHJDO�\�DPSOLDGR�GHO�JRELHUQR�
GH�OD�5HS~EOLFD��
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�������0DUFR�OHJDO�DGPLQLVWUDWLYR�VXSOHWRULR���
•� /H\�GH�3UHVXSXHVWR��&RQWDELOLGDG�\�*DVWR�3~EOLFR���
•� /H\�*HQHUDO�GH�%LHQHV�1DFLRQDOHV��
•� /H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�GH��������
•� /H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��
•� /H\�)HGHUDO�GH�ORV�7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR��
•� /H\�GHO�6HUYLFLR�GH�7HVRUHUtD�GH�OD�)HGHUDFLyQ��
•� 3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�������
•� 0DQXDO� GH� 1RUPDV� SDUD� $GTXLVLFLRQHV�� $UUHQGDPLHQWR�� 3UHVWDFLyQ� GH� 6HUYLFLRV� \�2EUDV�3~EOLFDV��HODERUDGR�SRU�HO�6HQDGR�GH�OD�5HS~EOLFD�HQ�PDU]R�GH�������

��������$VSHFWRV�UHOHYDQWHV�GH�OD�&iPDUD�GH�'LSXWDGRV��
$QWHV�GH�GDU�XQD�EUHYH�H[SOLFDFLyQ�GH� ORV�RUGHQDPLHQWRV��DQRWR� OD� IHFKD�HQ�TXH� IXHURQ�SXEOLFDGRV� SDUD� VLWXDUQRV�PHMRU� HQ� HO� WLHPSR�� 7DPELpQ� D� OR� ODUJR� GHO� WH[WR� LGHQWLILFR� OD�GLIHUHQFLD� LQWHUQD� VREUH� WRGR� OD� GH� ORV� DFXHUGRV� SDUODPHQWDULRV� GH� OD� &iPDUD� GH�'LSXWDGRV����
D�� � (VWDWXWR� GH� OD� 2UJDQL]DFLyQ� 7pFQLFD� \� $GPLQLVWUDWLYD� \� GHO� 6HUYLFLR� GH�
&DUUHUD�GH�OD�&iPDUD�GH�'LSXWDGRV��$EULO�GH�������GHULYDGR�GH�OD�1XHYD�/H\��
$O� LQLFLR� GH� OD� /9,,� /HJLVODWXUD� \� D� LQLFLDWLYDV� GH� ORV� GLYHUVRV� JUXSRV� SDUODPHQWDULRV� VH�UHDOL]y�XQ�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�OD�&iPDUD�GH�'LSXWDGRV��VXUJLHQGR�FRPR� XQD� QHFHVLGDG� GH� XUJHQWH� VROXFLyQ� SDUD� UHJXODU� ORV� VHUYLFLRV� SDUODPHQWDULRV��DGPLQLVWUDWLYRV� \� ILQDQFLHURV�� DVt� FRPR� SDUD� SUHFLVDU� GHQWUR� GH� OD� /H\� 2UJiQLFD� GHO�&RQJUHVR��OD�HVWUXFWXUD�\�RUJDQL]DFLyQ�GH�ODV�RILFLQDV�HQFDUJDGDV�GH�EULQGDU�ORV�VHUYLFLRV��ODV�OtQHDV�GH�GHSHQGHQFLD�\�YLQFXODFLyQ�FRQ�ORV�yUJDQRV�GH�GLUHFFLyQ�OHJLVODWLYD���
(Q�DEULO�GH������OD�&iPDUD�GH�'LSXWDGRV�D�WUDYpV�GH� OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�\�GH�DFXHUGR�DO�DUWtFXOR����GH�OD�/2&*(80��SXEOLFy�HO�(VWDWXWR�FX\R�FRQWHQLGR�VH�UHVXPH�HQ�OR�VLJXLHQWH���
(O�(VWDWXWR�VH�HVWUXFWXUD�FRQ�FXDWUR�WtWXORV�RUGHQDGRV�GH�FRQIRUPLGDG�FRQ�HO�SURFHVR�GH�DGPLQLVWUDFLyQ�\�GHVDUUROOR�GHO�SHUVRQDO�\�ORV�SULQFLSLRV�GH�SURIHVLRQDOL]DFLyQ�\�HYDOXDFLyQ�HQ� HO� HMHUFLFLR� GHO� VHUYLFLR� S~EOLFR�� FRQWLHQH� DGHPiV� OD� RUJDQL]DFLyQ� \� DWULEXFLRQHV� GHO�&RQVHMR�'LUHFWLYR�GHO�6HUYLFLR�GH�&DUUHUD��UHJODV�HVSHFtILFDV�HQ�PDWHULD�GH�ORV�GHUHFKRV�\�REOLJDFLRQHV�GHO�SHUVRQDO�GH�FDUUHUD�\�OR�UHIHUHQWH�DO�SURFHGLPLHQWR�GLVFLSOLQDULR�\�UHFXUVRV�DSOLFDEOHV�D� ORV�PLHPEURV�GHO�6HUYLFLR��FRQ� OR�FXDO�HO�SUR\HFWR�FXPSOH�SXQWXDOPHQWH�FRQ�ORV�SUHFHSWRV�TXH�OH�GDQ�RULJHQ�D�OD�/H\�2UJiQLFD���
(Q�HO�WtWXOR�3ULPHUR�VH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV��OD�QRPHQFODWXUD�XWLOL]DGD�HQ�WRGR�HO�(VWDWXWR��HO�FDUiFWHU�GH�ODV�GLUHFFLRQHV�\�RILFLQDV�\�ODV�OtQHDV�GH�GHSHQGHQFLD�HQWUH�HOODV���
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(Q� HO� 7tWXOR� 6HJXQGR� VH� GHILQH� OD� IRUPD� GH� RUJDQL]DFLyQ� GH� ODV� 6HFUHWDUtDV� \� GH� OD�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO��HQ�QXHYH�FDStWXORV�VH�KDFH�UHIHUHQFLD�D�ORV�yUJDQRV�WpFQLFRV� \� DGPLQLVWUDWLYRV�� HQWHQGLpQGRVH� SRU� GLUHFFLRQHV� D� ODV� XQLGDGHV� TXH� VH�FRQVWLWX\HQ�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�\�ILQDQFLHURV��&RQIRUPH�D� ODV�IXQFLRQHV�� LPSRUWDQFLD�\�QHFHVLGDG�GH� ORV�VHUYLFLRV�GH�VX�FRPSHWHQFLD��\�GH� DFXHUGR� FRQ� OD� GLVSRQLELOLGDG� SUHVXSXHVWDO�� HQ� ORV� FDVRV� HVSHFtILFRV� TXH� SODQWHD� HO�(VWDWXWR�DOJXQDV�GLUHFFLRQHV�SRGUiQ�WHQHU�XQ�FDUiFWHU�GLIHUHQFLDGR���
(Q� HO� PDUFR� GH� OD� SURIHVLRQDOL]DFLyQ� GH� ORV� VHUYLFLRV� SDUODPHQWDULRV� VH� SURSRQH� OD�FRQIRUPDFLyQ� GH� XQLGDGHV� GH� DVLVWHQFLD� SDUODPHQWDULD� D� FRPLVLRQHV� \� FRPLWpV� TXH� VH�LQWHJUDUiQ�FRQ�ORV�IXQFLRQDULRV�GHO�VHUYLFLR�GH�FDUUHUD�TXH�GH�PDQHUD�GLUHFWD�DX[LOLDUiQ�D�pVWDV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�SDUD�GDU�FRQWLQXLGDG�D�HVWRV�yUJDQRV�GH�OD�&iPDUD�GH� 'LSXWDGRV�� 'H� LJXDO� IRUPD� VH� SURSRQH� TXH� OD� 0HVD� 'LUHFWLYD� GH� OD� &iPDUD� \� VX�3UHVLGHQWH�GLVSRQJDQ�GH�XQ�HTXLSR�SURIHVLRQDO�SDUD�HO�FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�QR�HQFRPHQGDGDV�D�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�\�ILQDQFLHURV���
(O� 7tWXOR� 7HUFHUR� FRQWHPSOD� TXH� ORV� ILQHV� GHO� 6HUYLFLR� GH� &DUUHUD� FRQVLVWHQ� HQ� IRUPDU�IXQFLRQDULRV�GH�DOWD�FDOLGDG�TXH�SURYHDQ�D�ORV�VHUYLFLRV�TXH�VH�SUHVWDQ�HQ�OD�&iPDUD�\�VH�JDUDQWLFH� TXH� VX� GHVHPSHxR� VH� UHDOLFH� EDMR� ORV� SULQFLSLRV� GH� OHJDOLGDG�� REMHWLYLGDG��SURGXFWLYLGDG� \� D� ORV� YDORUHV� pWLFRV� GH� OD� IXQFLyQ� SXEOLFD�� FRPR� VRQ�� OHDOWDG�� SURELGDG��LPSDUFLDOLGDG��LQWHJULGDG��UHVSRQVDELOLGDG��UHVSHWR�\�YRFDFLyQ�GH�VHUYLFLR���
$VLPLVPR�VH�GHILQHQ�ORV�FULWHULRV�JHQHUDOHV��UHJODV�PHFDQLVPRV�GH�LQJUHVR�\�GHVDUUROOR�GH�IXQFLRQDULRV��PRYLOLGDG��SHUFHSFLRQHV��LQFHQWLYRV�\�UHFRQRFLPLHQWRV��DVt�FRPR�OR�UHODWLYR�D�OD� VHSDUDFLyQ�� LQIUDFFLRQHV� \� VDQFLRQHV� \� SURFHGLPLHQWRV� GLVFLSOLQDULRV� HQ� PDWHULD� GHO�6HUYLFLR�GH�&DUUHUD���
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/2&*(80��OD�8QLGDG�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�3HUPDQHQWH� HV� HO� yUJDQR� WpFQLFR� UHVSRQVDEOH� GH� UHFOXWDPLHQWR�� VHOHFFLyQ�� IRUPDFLyQ��DFWXDOL]DFLyQ�� HVSHFLDOL]DFLyQ�� HYDOXDFLyQ�� SURPRFLyQ� \� DVFHQVR� GH� ORV� IXQFLRQDULRV� GHO�6HUYLFLR� GH� &DUUHUD�� HQ� DWHQFLyQ� D� VX� QDWXUDOH]D� VXV� DWULEXFLRQHV� VHUiQ� QRUPDGDV� \�GLULJLGDV�SRU�XQ�&RQVHMR�'LUHFWLYR���
(O�&RQVHMR�'LUHFWLYR�VHUi�HO�yUJDQR�UHFWRU�GHO�6HUYLFLR�GH�&DUUHUD�\�HVWDUi�SUHVLGLGR�SRU�HO�6HFUHWDULR� *HQHUDO� GH� OD� &iPDUD�� FRQ� OD� SDUWLFLSDFLyQ� FROHJLDGD� GH� ORV� 6HFUHWDULRV� GH�6HUYLFLRV�3DUODPHQWDULRV�\�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV��WUHV�YRFDOHV�H[WHUQRV�DO�VHUYLFLR��TXH�VHUiQ�QRPEUDGRV�SRU�OD�&RQIHUHQFLD�GH�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV� /HJLVODWLYRV�� DVt� FRPR� FRQ� OD� GHO� &RRUGLQDGRU� GH� OD� 8QLGDG� GH� &DSDFLWDFLyQ� \�)RUPDFLyQ� 3HUPDQHQWH�� TXLHQ� FRQWDUi� FRQ� XQD� IRUPDFLyQ� DFDGpPLFD� HQ� HO� iPELWR� GH�SRVWJUDGR� \� TXH� WHQGUi� YR]�PiV� QR� YRWR�� D� ILQ� GH� GDU� REMHWLYLGDG� \� FRQJUXHQFLD� D� ORV�SURFHVRV�\�DFFLRQHV�TXH�GHULYHQ�GH�OD�DSOLFDFLyQ�GHO�PLVPR���
(O�VHUYLFLR�GH�FDUUHUD�SURSXHVWR�HQ�HO�(VWDWXWR�EXVFD�IDFLOLWDU�H�LPSXOVDU����
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•� /D�FRQWLQXLGDG�GH�ODV�IXQFLRQHV�SDUODPHQWDULDV�\�DGPLQLVWUDWLYDV�\�ILQDQFLHUDV�GH�OD�&iPDUD�PiV�DOOi�GH�ORV�FDPELRV�GH�/HJLVODWXUDV���
•� /D�FRQVHUYDFLyQ�GH�XQD�PHPRULD�FRQVWLWXFLRQDO��
•� 8Q�DSR\R�WpFQLFR�\�SURIHVLRQDO�D�OD�ODERU�GH�ORV�OHJLVODGRUHV�TXH�VHD�HILFLHQWH��HILFD]�H�LPSDUFLDO���

$GHPiV� GH� OR� DQWHULRU�� HO� (VWDWXWR� HVWDEOHFH� GH� XQD� PDQHUD� FODUD� ORV� GHUHFKRV� \�REOLJDFLRQHV�GH�ORV�IXQFLRQDULRV�GHO�6HUYLFLR�GH�&DUUHUD�SDUD�FRQWLQXDU�FRQ�VX�VXSHUDFLyQ�SURIHVLRQDO�� D� WUDYpV� GH� XQ� SURFHVR� GH� FDSDFLWDFLyQ� TXH� FRPSUHQGH� OD� IRUPDFLyQ��DFWXDOL]DFLyQ� \� HVSHFLDOL]DFLyQ� \� GH� VHU� VRPHWLGRV� D� HYDOXDFLRQHV� SHULyGLFDV� GHO�GHVHPSHxR�� 3ODQWHD� HVTXHPDV� GH� UHPXQHUDFLyQ�� SURPRFLyQ� \� DVFHQVR�� DFRUGHV� FRQ� OD�HVWUXFWXUDFLyQ�HQ�UDQJRV�\�D�ODV�UHVSRQVDELOLGDGHV�GH�FDGD�SXHVWR��EDVDGRV�HQ�HO�PpULWR��OD�UHVSRQVDELOLGDG�\�OD�FDSDFLGDG�SURIHVLRQDO�\�SRVLELOLWD�XQ�UHFRQRFLPLHQWR�\�XQ�DOLFLHQWH�SDUD�ORV�PLHPEURV�GHO�VHUYLFLR�D�TXLHQHV�RIUHFH�HVWDELOLGDG�\�VHJXULGDG�HQ�HO�HPSOHR�\�HQ�VX�WUD\HFWRULD�SURIHVLRQDO�GHQWUR�GHO�VHUYLFLR���
7DPELpQ�VH�SURPXHYH�OD�UHQGLFLyQ�GH�FXHQWDV�TXH�VDQFLRQD�HO�LQFXPSOLPLHQWR���
(Q� XQ� 7tWXOR� VHSDUDGR�� HO� &XDUWR�� VH� LQFRUSRUD� D� OD� &RQWUDORUtD� ,QWHUQD� FRPR� yUJDQR�WpFQLFR�TXH�VH� UHJXODUi�FRQ� LQGHSHQGHQFLD�\� FRQIRUPH�D� ORV�DFXHUGRV�GH� OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV����
)LQDOPHQWH�� HQ� HO� DSDUWDGR� GH� DUWtFXORV� WUDQVLWRULRV� VH� HVWDEOHFHQ� ODV� EDVHV� SDUD� OD�UHHVWUXFWXUDFLyQ� RUJiQLFD� HQ� OD� &iPDUD� GH� 'LSXWDGRV�� DVt� FRPR� ODV� VDOYHGDGHV� \�PRGDOLGDGHV�SDUD�OD�LQVWUXPHQWDFLyQ�\�OD�SXHVWD�HQ�PDUFKD�GHO�6HUYLFLR�GH�&DUUHUD���
E���$FXHUGR�SDUODPHQWDULR�UHODWLYR�D�ODV�VHVLRQHV��LQWHJUDFLyQ�GHO�RUGHQ�GHO�GtD��
ORV� GHEDWHV� \� ODV� YRWDFLRQHV� GH� OD� &iPDUD� GH� 'LSXWDGRV� ��� GH� QRYLHPEUH� GH�
�������
1XHYDPHQWH�QRV� HQFRQWUDPRV� FRQ�DOJXQDV�GLIHUHQFLDV� SODQWHDGDV� HO� �� GH� QRYLHPEUH�GH������SRU� OD�&RPLVLyQ�GH�5pJLPHQ� ,QWHUQR�\�&RQFHUWDFLyQ�3ROtWLFD� �GHVDSDUHFLGD���(Q� ORV�FRQVLGHUDQGRV�HVWDEOHFH�TXH� OD�&iPDUD�GH�'LSXWDGRV�FXHQWD�FRQ�XQ�5HJODPHQWR� LQWHUQR�TXH�FRUUHVSRQGH�SRU�LJXDO�D�ODV�GRV�&iPDUDV�GHO�&RQJUHVR��QR�REVWDQWH�ODV�GLIHUHQFLDV�
GH�FRPSRVLFLyQ�HQWUH�DPEDV�\�TXH�GLFKR�UHJODPHQWR�GDWD�GHO�VLJOR�;,;���
(O� $FXHUGR� VH� FLUFXQVFULEH� D� VLHWH� &DStWXORV� \� FXDWUR� 7UDQVLWRULRV�� (O� $UWtFXOR� 3ULPHUR�GHVFULEH� HO� REMHWLYR� GHO� $FXHUGR� TXH� QRUPDUi� OR� UHODWLYR� D� ODV� VHVLRQHV�� RUGHQ� GHO� GtD��GLVFXVLRQHV��GHEDWHV�\�GHOLEHUDFLRQHV�VREUH�DVXQWRV�GH�LQWHUpV�QDFLRQDO�\�ODV�YRWDFLRQHV�GH�OD�&iPDUD�GH�'LSXWDGRV���
$�SDUWLU�GHO�&DStWXOR�6HJXQGR��HO�$FXHUGR�VH�ULJH�SRU�OD�GHVDSDUHFLGD�&RPLVLyQ�GH�5pJLPHQ�,QWHUQR�\�&RQFHUWDFLyQ�3ROtWLFD��DXQTXH� OD�QXHYD�/H\�HVWDEOHFH�TXH� OD�6HFUHWDUtD�*HQHUDO�DVXPLUi�DOJXQD�GH�ODV�IXQFLRQHV�GH�OD�&5,&3��HO�&DStWXOR�7HUFHUR�VH�UHILHUH�D�OD�LQWHJUDFLyQ�
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GHO�2UGHQ�GHO�'tD��HO�&XDUWR�D�ODV�'LVFXVLRQHV��HO�4XLQWR�GH�OD�9RWDFLRQHV��HO�6H[WR�GH�OD�*DFHWD� 3DUODPHQWDULD� \� ORV� 6HUYLFLRV� GH� ,QIRUPDFLyQ� HQ� ,QWHUQHW� GH� OD� &iPDUD� GH�'LSXWDGRV�TXH�GH�DFXHUGR�D�OD�QXHYD�/H\�DKRUD�FRUUHVSRQGH�D�OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV�VXSHUYLVDU�ORV�WUDEDMRV�FRUUHVSRQGLHQWHV�D�HVWRV�yUJDQRV��(O�6pSWLPR�HV�HO�UHIHUHQWH�D� OD�FRQIRUPDFLyQ�GH� OD�PHPRULD�GRFXPHQWDO�FX\D� UHVSRQVDELOLGDG� UHFDH�HQ� OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV���
F�� $FXHUGR� SDUODPHQWDULR� UHODWLYR� D� OD� RUJDQL]DFLyQ� \� UHXQLRQHV� GH� ODV�
FRPLVLRQHV�\�FRPLWpV�GH�OD�&iPDUD�GH�'LSXWDGRV����GH�GLFLHPEUH�GH��������
(O� 3UHVLGHQWH� \� ORV� 6HFUHWDULRV� GH� FDGD� FRPLVLyQ�R� FRPLWp�GH� OD�&iPDUD� FRQIRUPDUiQ� OD�-XQWD�'LUHFWLYD�TXH�WHQGUi�FRPR�IXQFLRQHV��3UHVHQWDU�SUR\HFWRV�VREUH�SODQHV�GH�WUDEDMR��LQWHJUDU�VXEFRPLVLRQHV��HODERUDU�RUGHQ�GHO�GtD�GH�ODV�FRPLVLRQHV��
(O�3UHVLGHQWH�GH�OD�-XQWD�WHQGUi�FRPR�DWULEXFLRQHV��FRQYRFDU�D�ODV�UHXQLRQHV��SUHVLGLUODV��GLULJLUODV� H� LQIRUPDU� GH� VX� UHDOL]DFLyQ� SDUD� VX� SXEOLFDFLyQ� HQ� OD� *DFHWD� 3DUODPHQWDULD��1RPEUDU�DO�6HFUHWDULR�7pFQLFR�\�YLJLODU�HO�HQYtR�GH�OD�GRFXPHQWDFLyQ���
(O�$UWtFXOR�&XDUWR�GHWHUPLQD�OD�RUJDQL]DFLyQ�GH�ODV�UHXQLRQHV��HO�SUHVLGHQWH�GH�OD�&RPLVLyQ�FRQYRFDUi� FRQ� ��� KRUDV� GH� DQWLFLSDFLyQ��� ODV� FRQYRFDWRULDV� GHEHUiQ� SXEOLFDUVH� HQ� OD�*DFHWD���
'H�ODV�$WULEXFLRQHV��HO�DUWtFXOR�GXRGpFLPR�GHVFULEH� ODV�IXQFLRQHV��5HDOL]DU� ODV�DFWLYLGDGHV�TXH� VH� GHULYHQ� GH� OD� /H\� \� HO� 5HJODPHQWR�� HYDOXDU� SHULyGLFDPHQWH� HO� 3ODQ� 1DFLRQDO� GH�'HVDUUROOR��HODERUDU�VX�SURJUDPD�DQXDO�GH�WUDEDMR��UHQGLU�XQ�LQIRUPH�DQXDO�GH�DFWLYLGDGHV���GDU�VHJXLPLHQWR�\�DSR\R�D�ORV�WUDEDMRV�GH�ODV�6XEFRPLVLRQHV���
G���$FXHUGR�SDUODPHQWDULR�UHODWLYR�D�OD�&RPLVLyQ�GH�-XULVGLFFLyQ�\�D�OD�6HFFLyQ�
,QVWUXFWRUD�GH�OD�&iPDUD�GH�'LSXWDGRV���DSUREDGR�HO����GH�DEULO�GH��������
(O� $FXHUGR� FRPSOHPHQWD� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� ��� GH� OD� QXHYD� /2&*(80� \� VH�LQWHJUDUi�SRU�XQ�PtQLPR�GH����GLSXWDGRV�\�XQ�Pi[LPR�GH�����D�HIHFWR�GH�TXH�HQWUH�HOORV�VH�GHVLJQHQ�D�ORV�TXH�KDEUi�GH�FRQIRUPDU��FXDQGR�DVt�VH�UHTXLHUD�� OD�VHFFLyQ�LQVWUXFWRUD�HQFDUJDGD�GH� ODV� IXQFLRQHV� D�TXH� VH� UHILHUH� OD� OH\� UHJODPHQWDULD� GHO� 7tWXOR� FXDUWR�GH� OD�&RQVWLWXFLyQ� HQ� PDWHULD� GH� UHVSRQVDELOLGDGHV� GH� ORV� VHUYLGRUHV� S~EOLFRV�� 7LHQH� FRPR�IDFXOWDGHV���

•� &RQRFHU�\�GLULPLU�ODV�FRQWURYHUVLDV�TXH�VXUMDQ�HQ�OD�6HFFLyQ�,QVWUXFWRUD��
•� 5HFDEDU�LQIRUPHV�SHULyGLFRV�GH�OD�DFWXDFLyQ�GH�OD�6HFFLyQ�,QVWUXFWRUD��

H��$FXHUGR�SDUODPHQWDULR�SDUD�OD�FUHDFLyQ�GH�OD�8QLGDG�GH�(VWXGLRV�GH�)LQDQ]DV�
3~EOLFDV�GH�OD�&iPDUD�GH�'LSXWDGRV�����GH�DEULO�GH��������
6H� FUHD� HO� &HQWUR� GH� (VWXGLRV� GH� )LQDQ]DV� 3~EOLFDV� GH� OD� &iPDUD� GH� 'LSXWDGRV� FRPR�yUJDQR� GH� DSR\R� WpFQLFR�� GH� FDUiFWHU� LQVWLWXFLRQDO� \� QR� SDUWLGLVWD�� LQWHJUDGR� SRU�
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HVSHFLDOLVWDV� HQ� HO� DQiOLVLV�� RUJDQL]DFLyQ� \� PDQHMR� GH� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODV�ILQDQ]DV�S~EOLFDV�GHO�SDtV��(O�&HQWUR�IRUPD�SDUWH�GH�OD�HVWUXFWXUD�GH�VHUYLFLRV�OHJLVODWLYRV��WpFQLFRV� \� DGPLQLVWUDWLYRV� GH� OD� &iPDUD� \� VH� HQFDUJDUi� GH� SUHSDUDU� \� SURSRUFLRQDU�HOHPHQWRV� SDUD� HO� GHVDUUROOR� GH� ODV� WDUHDV� OHJLVODWLYDV� GH� ODV� FRPLVLRQHV�� JUXSRV�SDUODPHQWDULRV�\�GLSXWDGRV��
I�� �$FXHUGR� UHODWLYR�D� ORV�DSR\RV�TXH�KDQ�GH� UHFLELU� ORV�GLSXWDGRV�VLQ�SDUWLGR��
����GH�GLFLHPEUH�GH��������
/RV� DSR\RV� TXH� UHFLELUiQ� ORV� GLSXWDGRV� VLQ� SDUWLGR�� FRQVLVWLUiQ� HQ� HO� RWRUJDPLHQWR� GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�\�WRGR�DTXHO�VHUYLFLR�TXH�FRDG\XYH�DO�ySWLPR�GHVHPSHxR�GH�VXV�ODERUHV�OHJLVODWLYDV���
J��$FXHUGR�TXH�HVWDEOHFH�ORV�OLQHDPLHQWRV�TXH�VH�REVHUYDUiQ�SDUD�DFUHGLWDU�ODV�
DVLVWHQFLDV�GH�ORV�GLSXWDGRV�D�ODV�VHVLRQHV�DVt�FRPR�SDUD�OD�GHELGD�MXVWLILFDFLyQ�
GH�ORV�UHWDUGRV�H�LQDVLVWHQFLDV�D�ODV�PLVPDV�����GH�DEULO�GH��������
(O�DFXHUGR�HVWi�FRPSXHVWR�SRU�VHLV�FDStWXORV�\�GRV�WUDQVLWRULRV��(Q�RUGHQ�VRQ��'HO�5HJLVWUR�GH� $VLVWHQFLD�� UHJLVWUDU� DVLVWHQFLD� D� WUDYpV� GHO� VLVWHPD� HOHFWUyQLFR�� GH� ORV� 5HWDUGRV�� VH�WROHUD� PHGLD� KRUD� GH� UHWDUGR� GHVSXpV� GH� LQLFLDGD� OD� VHVLyQ�� GH� ODV� -XVWLILFDFLRQHV� GH�,QDVLVWHQFLD�� ORV� OHJLVODGRUHV� GLVSRQGUiQ� GH� GLH]� GtDV� SDUD� MXVWLILFDU� VXV� IDOWDV�� GH� ORV�5HSRUWHV� GH� $VLVWHQFLDV�� OD� 6HFUHWDUtD� *HQHUDO� HODERUDUi� XQ� UHSRUWH� GH� DVLVWHQFLDV�DFRPSDxDGR�GH�FRSLDV�GH�FpGXODV�GH�UHWDGR�GH�ORV�'HVFXHQWRV�SRU�,QDVLVWHQFLD��QR�WLHQH�MXVWLILFDFLyQ� OD� LQDVLVWHQFLD� GH� YHLQWH� GtDV� KiELOHV� \� GH� OD� 'LIXVLyQ� GHO� 5HSRUWH� GH�,QDVLVWHQFLD��VH�SXEOLFD�HQ�HO�'LDULR�2ILFLDO�VX�UHFXUUHQWH�LQDVLVWHQFLD���
K�� $FXHUGR� SRU� HO� TXH� VH� GHWHUPLQD� TXH� ODV� GLUHFWLYDV� GH� ODV� FRPLVLRQHV�
LQIRUPHQ� D� OD� &RQIHUHQFLD� SDUD� OD� 'LUHFFLyQ� \� 3URJUDPDFLyQ� GH� ORV� 7UDEDMRV�
/HJLVODWLYRV�VREUH�OD�FRPSDUHFHQFLD�GH�PLHPEURV�GHO�JDELQHWH�OHJDO�\�DPSOLDGR�
GHO�JRELHUQR�GH�OD�5HS~EOLFD��)HEUHUR�GH��������
/DV� FRPLVLRQHV� SRGUiQ� SURJUDPDU� FRQYRFDWRULDV� SDUD� FHOHEUDU� UHXQLRQHV� GH� WUDEDMR��HQFXHQWURV� GH� LQIRUPDFLyQ� R� FLWDU� D� FRPSDUHFHU� D� ORV� PLHPEURV� GHO� 3RGHU� (MHFXWLYR�)HGHUDO�� LQWHJUDQWHV� GHO� *DELQHWH� /HJDO� R� $PSOLDGR� SDUD� HO� HIHFWR� GH� GDU� FXUVR� D�VLWXDFLRQHV�TXH�SRU�VX�LPSRUWDQFLD�R�WUDVFHQGHQFLD�UHTXLHUDQ�GH�OD�SUHVHQFLD�GH�OD�&iPDUD�GHO�WLWXODU�UHVSHFWLYR��FRPXQLFiQGROR�D�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV���
��������$VSHFWRV�UHOHYDQWHV�GH�OD�&iPDUD�GH�6HQDGRUHV�
(Q�OD�&iPDUD�GH�6HQDGRUHV�OD�IXQFLyQ�HVWULFWDPHQWH�DGPLQLVWUDWLYD�UHFDH�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV��GH� OD�TXH�GHSHQGH� OD�7HVRUHUtD�\�FX\DV�SULQFLSDOHV�DWULEXFLRQHV�VRQ�HQFDEH]DU�\�GLULJLU�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�FRQ�HO�ILQ�GH�TXH�pVWRV�VH�GHVHPSHxHQ�FRQ�HILFDFLD��FRQGXFLU� ODV�UHODFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�FRQ�HO�SHUVRQDO�
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GH� EDVH� GH� OD� &iPDUD�� \� DGPLQLVWUDU� ORV� UHFXUVRV� KXPDQRV� \� PDWHULDOHV�� DVt� FRPR� ORV�VHUYLFLRV�JHQHUDOHV��GH�LQIRUPiWLFD��MXUtGLFRV�\�GH�UHVJXDUGR�GH�OD�&iPDUD���
&RQ� IXQFLRQHV� VHPHMDQWHV� D� OD� GH� OD� &iPDUD� GH� 'LSXWDGRV�� OD� GH� 6HQDGRUHV� FUHy�UHFLHQWHPHQWH�XQD�&RQWUDORUtD�,QWHUQD��FX\R�WLWXODU�HV�GHVLJQDGR�SRU�YRWR�PD\RULWDULR�GH�ORV�VHQDGRUHV��D�SURSXHVWD�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD���
)LQDOPHQWH��FRQ�REMHWR�GH�SURIHVLRQDOL]DU� OD� ODERU�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�SDUODPHQWDULR��SRU�SULPHUD�YH]�VH�LQVWLWX\H�HQ�DPEDV�FiPDUDV��HO�6HUYLFLR�&LYLO�GH�&DUUHUD��OR� TXH�� VLQ� GXGD�� UHVXOWDUi� XQ� VLJQLILFDWLYR� DSR\R� D� ORV� WUDEDMRV� OHJLVODWLYRV�� (Q�FRQFRUGDQFLD�FRQ�HOOR��OD�OH\�SUHYp��SDUD�DPERV�yUJDQRV��OD�REOLJDWRULHGDG�GH�FDSDFLWDU�DO�SHUVRQDO�UHVSRQVDEOH�GH�DX[LOLDU�ORV�WUDEDMRV�OHJLVODWLYRV�HQ�ORV�iPELWRV�DQWHV�VHxDODGRV���
&RQ� UHVSHFWR� D� ODV� OLFLWDFLRQHV� \� ORV� VHUYLFLRV� DGPLQLVWUDWLYRV�� OD� 6HFUHWDUtD� *HQHUDO� GH�6HUYLFLRV�$GPLQLVWUDWLYRV�GH� OD�&iPDUD�GH�6HQDGRUHV��FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR�����GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� \� HO� DUWtFXOR���� GH� OD� /H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� IRUPXOy�HO�0DQXDO�GH�
1RUPDV� SDUD� $GTXLVLFLRQHV�� $UUHQGDPLHQWR�� 3UHVWDFLyQ� GH� 6HUYLFLRV� \� 2EUDV�
3~EOLFDV�� HO� FXDO� WLHQH� SRU� REMHWR� IRUPDOL]DU� ODV� UHJODV� SDUD� HO� GHVDKRJR�GH� VXV� WDUHDV�DGPLQLVWUDWLYDV�WDQWR�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��DVt�FRPR�ORV�VHUYLFLRV�JHQHUDOHV��GH� LQIRUPiWLFD�� MXUtGLFRV� \� GH� VHJXULGDG� GH� OD� LQVWLWXFLyQ�� SDUD� OR� FXDO� HV� QHFHVDULR� OD�UHDOL]DFLyQ�GH�FRQWUDWDFLRQHV�VREUH�DGTXLVLFLRQHV��DUUHQGDPLHQWRV��SUHVWDFLyQ�GH�VHUYLFLRV�\�GH�ODV�REUDV�S~EOLFDV��
(Q�HO�SULPHU�FDStWXOR�VH�SUHVHQWD�VX�REMHWLYR�JHQHUDO��HO�VHJXQGR�FDStWXOR�KDFH�UHIHUHQFLD�D� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� FRPSHWHQWHV� HQ� OD� DSOLFDFLyQ� GH� HVWD� QRUPDWLYLGDG�� HO�FDStWXOR� WHUFHUR� HQXQFLD� ODV� UHIHUHQFLDV� QRUPDWLYDV� TXH� ULJHQ� ODV� DGTXLVLFLRQHV��DUUHQGDPLHQWRV��SUHVWDFLyQ�GH�VHUYLFLRV�\�REUDV�S~EOLFDV�D�FDUJR�GH�OD�6HFUHWDUtD��*HQHUDO�GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \� HO� FXDUWR� FDStWXOR� GHVFULEH� ODV� QRUPDV� FRQWHQLGDV� HQ� HO�0DQXDO��
(VWDV� QRUPDV� VRQ�� ORV� SURFHGLPLHQWRV� SDUD� OD� FRQWUDWDFLyQ�� ORV� FRQWUDWRV�� ODV� JDUDQWtDV��WHUPLQDFLyQ� GH� ORV� FRQWUDWRV� \� SHQDV� FRQYHQFLRQDOHV�� FDWiORJRV� GH� SURYHHGRUHV� \�FRQWUDWLVWDV�\�GH�ODV�LQFRQIRUPLGDGHV��
(O�0DQXDO�WDPELpQ�IRUPDOL]D�HO�FRQMXQWR�GH�QRUPDV�DSOLFDEOHV�HQ� OD�PDWHULD�\�FRQVWLWX\H�XQD�UHVSRQVDELOLGDG�GH�ORV�PDQGRV�PHGLRV�VXSHULRUHV�GH�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�GH�OD�&iPDUD�GH�6HQDGRUHV�GLIXQGLU�VX�FRQRFLPLHQWR�\�YLJLODU�VX�DSOLFDFLyQ��$VLPLVPR�H[LJH�HO�HVIXHU]R�FRQWLQXR�GH�GLFKRV�PDQGRV�SDUD�OD�DFWXDOL]DFLyQ�SHUPDQHQWH�GH�OD�QRUPDWLYLGDG�FRQWHQLGD�HQ�HO�0DQXDO�SDUD�DGDSWDUVH�D�OD�GLQiPLFD�GH�OD�&iPDUD��
���
�
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$3$57$'2������(O�IXQFLRQDPLHQWR�GHO�3RGHU�/HJLVODWLYR�D�SDUWLU�GH�OD�QXHYD�/H\�
2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
�����$QWHFHGHQWHV�\�WUDQVLFLyQ�
/D�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��/2&*(80���WLHQH�
DQWHFHGHQWHV�UHOHYDQWHV�HQ�HO�VLJOR�SDVDGR��GHVGH�ODV�QRUPDV�GLFWDGDV�SRU�HO�JHQHUDOtVLPR�
-RVp�0DUtD�0RUHORV�\�3DYyQ��SDUD�HVWDEOHFHU�ORV�SURFHGLPLHQWRV�FRQ�ORV�TXH�VH�FRQGXMR�HO�
&RQJUHVR�GH�&KLOSDQFLQJR��HQ�������KDVWD� ODV�~OWLPDV�PRGLILFDFLRQHV�D� OD�/2&*(80�TXH�
HVWXYLHURQ�YLJHQWHV�HQ�VHSWLHPEUH�GH��������
(V� LPSRUWDQWH� WHQHU� HQ� FXHQWD� RWUR� DQWHFHGHQWH� GH� UHIRUPDV� UHFLHQWHV�� HV� HO� GH� ODV�
PRGLILFDFLRQHV� FRQVWLWXFLRQDOHV� TXH� WXYLHURQ� OXJDU� HQWUH� ����� \� ������ SRU� ODV� FXDOHV� HO�
&RQJUHVR�GH�QXHVWUR�SDtV�WDPELpQ�H[SHULPHQWy�WUDQVIRUPDFLRQHV��$TXHOODV�PRGLILFDFLRQHV�
D�OD�&RQVWLWXFLyQ�VH�KLFLHURQ�D�GLYHUVRV�DUWtFXORV�����HQWUH�ORV�TXH�GHVWDFD�OD�DPSOLDFLyQ�GH�
ORV� VHQDGRUHV� D� ����� FRQ� QXHYRV� PHFDQLVPRV� GH� DFFHVR� DO� 6HQDGR� ���� VHQDGRUHV� GH�
SULPHUD�PLQRUtD�\�RWURV�WDQWRV�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO���\�OD�GHFODUDFLyQ�GH�YDOLGH]�
GH�ODV�HOHFFLRQHV�IHGHUDOHV�TXH�\D�QR�TXHGDQ�DO�&ROHJLR�(OHFWRUDO�TXH�GHVDSDUHFH��VLQR�DO�
,)(�\�DO�75,)(���
/D�QXHYD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�VH�DSUREy�
HQ�OD�&iPDUD�GH�'LSXWDGRV�HO����GH�DJRVWR�GH��������VH�SXEOLFy�HQ�HO�'�2�)��HO�GtD���GH�
VHSWLHPEUH��WUDV�XQ�ODUJR�SURFHVR�GH�QHJRFLDFLyQ�TXH�SUiFWLFDPHQWH�VH�LQLFLy�DO�HPSH]DU�
OD�/9,,�/HJLVODWXUD��������������(VD�QHJRFLDFLyQ� LQFOX\H� OD�SUHVHQWDFLyQ�\�UHFKD]R�GH�XQ�
GLFWDPHQ�D�OD�LQLFLDWLYD�LQWURGXFLGD�HQ�HVD�&iPDUD��SRU�ORV�JUXSRV�SDUODPHQWDULRV�GHO�3$1�
\�GHO�35'��(O�UHFKD]R�VH�FRQVXPy�HO����GH�GLFLHPEUH�GH�������/D�YRWDFLyQ�HQ�FRQWUD�GH�
HVH�GLFWDPHQ��HVWXYR�DO�FDUJR�GH�ORV�GLSXWDGRV�GHO�35,�\�GHO�3DUWLGR�GHO�7UDEDMR��37��SRU�
GLVWLQWDV� UD]RQHV�� (O� 35,� QR� DFHSWDED� XQD� VHULH� GH� SODQWHDPLHQWRV� VREUH� OD� QXHYD�
HVWUXFWXUDFLyQ�GH� OD�&iPDUD�GH�'LSXWDGRV��QL� OD�ILJXUD�GHO�6HFUHWDULR�*HQHUDO��(O�37�YRWy�
HQ� FRQWUD� SRU� FRQVLGHUDU� TXH� VH� UHWLUDEDQ� ORV� SULYLOHJLRV� RWRUJDGRV� D� VX� JUXSR�
SDUODPHQWDULR�� SDFWDGRV� DO� SULQFLSLR� GH� OD� /9,,� /HJLVODWXUD�� (O� 35,� SUHVHQWy� DPSOLR� YRWR�
SDUWLFXODU��HQ�HO�TXH�GHMy�FRQVWDQFLD�GH�VXV�UD]RQHV�SDUD�RSRQHUVH�\�ODV�DOWHUQDWLYDV�TXH�
SODQWHDED� HO� SUR\HFWR� RULJLQDO� GHO� 3$1� \� 35'�� (VH� SUR\HFWR� VROR� VH� UHIHUtD� DO� 7tWXOR�
6HJXQGR�GH�OD�/H\��HQ�HO�TXH�VH�WRFD�OR�UHODWLYR�D�OD�&iPDUD�GH�'LSXWDGRV��SRUTXH�KDEtD�
XQ� SODQWHDPLHQWR� HQ� HO� VHQWLGR� TXH� FDGD� FiPDUD� KLFLHUD� ODV� PRGLILFDFLRQHV� DO� WtWXOR�
FRUUHVSRQGLHQWH� \� UHVSHWDUD� ODV� TXH� WXYLHUDQ� FRQVHQVR� GH� ODV� IXHU]DV� SULQFLSDOHV� HQ� OD�
FROHJLVODGRUD���
(O�UHFKD]R�GH�HVH�GLFWDPHQ�HQ�GLFLHPEUH�GH������FRQGXMR�D�QXHYDV�QHJRFLDFLRQHV�HO�DxR�
VLJXLHQWH��\�D�OD�SUHVHQWDFLyQ�GH�GLVWLQWDV�LQLFLDWLYDV�GHO�35'�\�GHO�3$1�HQ�DEULO�GH�������
(Q� HVH� PLVPR� DxR� VH� DEULy� HO� SHUtRGR� H[WUDRUGLQDULR� PiV� ODUJR� GH� QXHVWUD� KLVWRULD�
OHJLVODWLYD��FRQ�HO�SURSyVLWR�GH�WUDWDU�GLYHUVRV�DVXQWRV�OHJLVODWLYRV�PX\�GHVWDFDGDPHQWH�OD�
/2&*(80��(O�35,�SUHVHQWy�HQ�OD�&RPLVLyQ�3HUPDQHQWH�GHVGH�HO����GH�PD\R�GH�HVH�PLVPR�
�������������������������������������������������
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DxR� RWUD� LQLFLDWLYD� VREUH� HO� 7tWXOR� 6HJXQGR�� HQ� OD� TXH� UHSURGXFtD� VXV� SODQWHDPLHQWRV�
DOWHUQDWLYRV��SUHYLVWRV�HQ�HO�YRWR�SDUWLFXODU��/RV�VHQDGRUHV�GHO�35,�\�GHO�3$1��SUHVHQWDURQ�
PRGLILFDFLRQHV� VXVWDQWLYDV� DO� 7LWXOR� 7HUFHUR� \� D� RWURV�� FRQ� OR� FXDO� KLFLHURQ� SDWHQWH� VX�
GHFLVLyQ�GH�SDUWLFLSDU�HQ�OD�WUDQVIRUPDFLyQ�GH�OD�/H\��'LFWDPLQDURQ�SULPHUR�ORV�VHQDGRUHV�
ORV�GLVWLQWRV�SUR\HFWRV��KDFLHQGR�OR�SURSLR�ORV�GLSXWDGRV��(VWD�OH\�KDEtD�VLGR�UHIRUPDGD�SRU�
~OWLPD�RFDVLyQ�HQ� MXOLR�GH�������GXUDQWH� OD� /9�/HJLVODWXUD��HV� LQGLVSHQVDEOH� VHxDODU�TXH�
HVDV�~OWLPDV�UHIRUPDV�D�OD�/2&*(80��DQWHV�GH�TXH�HQWUDUD�HQ�YLJRU�OD�QXHYD�HQ�FRPHQWR��
\D�FDSWDURQ�DOJXQDV�GH� ODV�QHFHVLGDGHV�\�FRQGLFLRQHV�SROtWLFDV�SODQWHDGDV�HQ� ORV�~OWLPRV�
WLHPSRV�VREUH�WRGR�D�SDUWLU�GH�OD�LQWHJUDFLyQ�GH�OD�/,9�/HJLVODWXUD��HQ�OD�FXDO�VH�SUHVHQWD�
XQD� FLUFXQVWDQFLD� LQpGLWD�� OD� SpUGLGD� GH� OD� PD\RUtD� DEUXPDGRUD� TXH� HO� SDUWLGR� GHO�
3UHVLGHQWH�KDEtD�WHQLGR�HQ�ODV�VHLV�~OWLPDV�GpFDGDV��(VD�PD\RUtD�OH�SHUPLWtD�UHDOL]DU�SRU�Vt�
VROR� UHIRUPDV� FRQVWLWXFLRQDOHV� TXH� UHTXLHUHQ� GHO� YRWR� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV�
LQWHJUDQWHV�GH� ODV�&iPDUDV��\�DGHPiV� OD�DSUREDFLyQ�GH� OD�PD\RUtD�GH� ODV� OHJLVODWXUDV�GH�
ORV�HVWDGRV����
/D� VLJXLHQWH� /HJLVODWXUD�� OD� /9� ������������ UHJLVWUy� XQD� GREOH� FLUFXQVWDQFLD� TXH� HV�
SHUWLQHQWH�UHOHYDU��SRU�XQD�SDUWH�HO�35,�ORJUy�XQD�UHFXSHUDFLyQ�QRWDEOH��JDQDQGR�����GH�
ORV�����GLVWULWRV�GH�PD\RUtD��REWHQLHQGR�PiV�GHO�����GH� ORV�GLSXWDGRV��\�SRU�RWUR� ODGR��
KD\�XQD�GHFLVLyQ�GH�UHDOL]DU�XQD�VHULH�GH�FDPELRV��WDQWR�HQ�ODV�SUiFWLFDV�SDUODPHQWDULDV��
VREUH�WRGR�HQ�ODV�UHIHULGDV�D�ODV�GH�JRELHUQR�LQWHUQR�GH�OD�&iPDUD�GH�'LSXWDGRV��FRPR�OD�
PRGLILFDFLyQ� GH� OD� SURSLD� OH\�� TXH� LQWURGXFH� DOJXQRV� HOHPHQWRV� TXH� GDQ� FXHQWD� GH� XQD�
QXHYD�UHDOLGDG�SOXUDO���
(Q� OD�/9�/HJLVODWXUD��VH�HVWDEOHFH�SRU�XQ�DFXHUGR�GHO�3OHQR�GH� OD�&iPDUD�GH�'LSXWDGRV��
SURSXHVWR� SRU� ORV� &RRUGLQDGRUHV� GH� ORV� *UXSRV� 3DUODPHQWDULRV�� OD� LQVWDODFLyQ� GH� OD�
&RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� \� &RQFHUWDFLyQ� 3ROtWLFD� �&5,&3�� TXH� IXH� GHILQLGD� FRPR�
yUJDQR�GH�JRELHUQR�GH�OD�&iPDUD�GH�'LSXWDGRV��/D�FDUDFWHUtVWLFD�IXQGDPHQWDO�GH�OD�&5,&3�
HV� TXH� UHXQtD� D� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV� SDUODPHQWDULRV� GH� OD� &iPDUD� GH�
'LSXWDGRV��D�TXLHQHV�WRPDEDQ�HQ�FXHQWD�SDUD�ODV�GLYHUVDV�GHFLVLRQHV��6XEVLVWLy�HQ�OD�/H\�
OD� ILJXUD� GH� OD� *UDQ� &RPLVLyQ� TXH� IXH� HO� yUJDQR� IXQGDPHQWDO� GH� GHFLVLyQ� HQ� DPEDV�
FiPDUDV�GHVGH�HO�VLJOR�SDVDGR��3HUR�HQ�OD�SUiFWLFD��HQ�OD�/9�/HJLVODWXUD��VREUH�WRGR�HQ�VXV�
GRV� SULPHURV� DxRV� GH� RSHUDFLyQ�� ODV� LQWHUYHQFLRQHV� GH� OD� *UDQ� &RPLVLyQ�� IXHURQ� PX\�
UHGXFLGDV�\�VH�GLR�SDVR�D�OD�QXHYD�ILJXUD��OD�&5,&3��TXH�SDVy�D�LQWHJUDUVH�D�OD�/H\�HQ�OD�
FLWDGD� UHIRUPD� GH� MXOLR� GH� ������ SRFR� DQWHV� GH� TXH� FRQFOX\HUD� OD� /9� /HJLVODWXUD�� (VWD�
ILJXUD�VXEVLVWLy�GXUDQWH�WRGD�OD�/9,�/HJLVODWXUD�\�ORV�GRV�SULPHURV�DxRV�GH�OD�/9,,��/D�*UDQ�
&RPLVLyQ� RSHUy� HVFDVDPHQWH� HQ� OD� /9�� UHWRPy� XQ� QXHYR� LPSXOVR� DO� ILQDO� GH� pVWD�
/HJLVODWXUD�HQ������\� OR�PDQWXYR�HQ�OD�/9,��FRH[LVWLHQGR�FRQ�OD�&5,&3��+DEUtD�TXH�GHFLU�
TXH�HVWD�FRH[LVWHQFLD�GH�GRV�yUJDQRV�GH�JRELHUQR��*UDQ�&RPLVLyQ�\�&5,&3��VH�GDED�GHQWUR�
GH�OD�GLUHFFLyQ�KHJHPyQLFD�GH�ORV�GLSXWDGRV�GHO�SDUWLGR�RILFLDO��(O�PLVPR�SUHVLGHQWH�GH�OD�
*UDQ�&RPLVLyQ�OR�HUD�GH�OD�&5,&3��WDQWR�HQ�OD�/9�FRPR�HQ�OD�/9,�/HJLVODWXUDV���
(O�FDPELR�UDGLFDO�IXH�HQ�OD�/9,,�/HJLVODWXUD��������������HQ�YLUWXG�GH�TXH�QLQJXQD�GH�ODV�
IXHU]DV�SROtWLFDV�DOFDQ]y� OD�PD\RUtD�DEVROXWD�HQ� OD�&iPDUD�GH�'LSXWDGRV��SRU� OR� FXDO�QR�
SXGR� LQWHJUDUVH� OD� *UDQ� &RPLVLyQ� TXH� H[LJtD� SRU� /H\� SDUD� H[LVWLU�� TXH� XQ� JUXSR�
SDUODPHQWDULR�WXYLHUD�PiV�GH�OD�PLWDG�GH�ORV�GLSXWDGRV��/D�*UDQ�&RPLVLyQ��HUD�HQ�UHDOLGDG��
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OD� IRUPD� GH� RUJDQL]DFLyQ� GHO� SDUWLGR� KHJHPyQLFR� HQ� ODV� FiPDUDV�� \� VH� RUJDQL]DED� SRU�
UHSUHVHQWDFLRQHV� HVWDWDOHV�� /D� &5,&3�� HQ� FDPELR� UHFRJtD� OHJLVODGRUHV� SHUWHQHFLHQWHV� D�
WRGRV�ORV�JUXSRV�SDUODPHQWDULRV��ORV�FXDOHV�HPSH]DURQ�D�WHQHU��IRUPDOPHQWH��LQWHUYHQFLyQ�
HQ� ODV� GHFLVLRQHV� GH� HVH� FXHUSR� OHJLVODWLYR�� VL� ELHQ� HO� FRQWURO� OR� PDQWXYR� HO� SDUWLGR�
KHJHPyQLFR� KDVWD� OD� /9,� /HJLVODWXUD� HQ� OD� /9,,� /HJLVODWXUD� QR� SXHGH� LQVWDODUVH� OD� *UDQ�
&RPLVLyQ�\�TXHGD�FRPR�~QLFR�yUJDQR�GH�*RELHUQR�GH� OD�&iPDUD�GH�'LSXWDGRV� OD�&5,&3��
TXH� HUD� GHILQLGD� FRPR� OD� SULPHUD� &RPLVLyQ� RUGLQDULD� GH� OD� &iPDUD� HQ� ORV� VLJXLHQWHV�
WpUPLQRV���
³$UWtFXOR� ���� /D� &RPLVLyQ� GH� 5pJLPHQ� ,QWHUQR� \� &RQFHUWDFLyQ� 3ROtWLFD� OD� LQWHJUDUiQ� ORV�
GLSXWDGRV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUWLGLVWDV��PiV�RWURV�WDQWRV�GHO�JUXSR�PD\RULWDULR�
HQ�OD�&iPDUD��/D�&RPLVLyQ�IXQJLUi�FRPR�yUJDQR�GH�JRELHUQR�D�ILQ�GH�RSWLPL]DU�HO�HMHUFLFLR�
GH�ODV�IXQFLRQHV�OHJLVODWLYDV��SROtWLFDV�\�DGPLQLVWUDWLYDV�TXH�WLHQH�OD�SURSLD�&iPDUD�´��
/D� GLVSRVLFLyQ� FRQWLHQH� WUHV� HOHPHQWRV� TXH� GHEHQ� GHVWDFDUVH�� 3ULPHUR�� TXH� VH�
LQWHJUDUtD� SRU� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV� SDUWLGLVWDV�� PiV� RWURV� WDQWRV� GHO� JUXSR�
PD\RULWDULR��(VWRV�~OWLPRV�VHUtDQ�QRPEUDGRV�SRU�OD�*UDQ�&RPLVLyQ��SHUR�DO�QR�KDEHU�JUXSR�
PD\RULWDULR�QL�HQ�FRQVHFXHQFLD�*UDQ�&RPLVLyQ��VH�LQWHJUy�OD�&5,&3�HQ�OD�/9,,�/HJLVODWXUD�
PHGLDQWH� XQ� $FXHUGR� 3DUODPHQWDULR�� DSUREDGR� SRU� HO� 3OHQR� GH� OD� &iPDUD�� WUDV� OD�
LQVWDODFLyQ�PLVPD�GH�HVD�/HJLVODWXUD���
6HJXQGR�� TXH� HQ� OD� ~OWLPD� &5,&3� LQWHJUDGD� HQ� VHSWLHPEUH� GH� ������ \D� QR� KXER�PiV�
LQWHJUDQWHV� GH� HVD� &RPLVLyQ� GH� JRELHUQR� LQWHUQR� TXH� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV�
SDUODPHQWDULRV�\�VH�HVWDEOHFLy�TXH�VXV�UHVROXFLRQHV�VH�KDUtDQ�SRU�FRQVHQVR�\��VL�HVWH�QR�
HUD�DOFDQ]DGR��ORV�FRRUGLQDGRUHV�WHQGUtDQ�YRWR�SRQGHUDGR��DWHQGLHQGR�D�OD�SURSRUFLyQ�GH�
YRWRV�TXH�ORV�JUXSRV�WHQtDQ�HQ�HO�3OHQR���
(O�WHUFHU�HOHPHQWR�HV�HO�PX\�DPSOLR�FRQMXQWR�GH�IDFXOWDGHV�TXH�VH�RWRUJy�D�OD�&5,&3�SDUD�
IXQJLU� FRPR� yUJDQR� GH� JRELHUQR�� RSWLPL]DU� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� OHJLVODWLYDV��
SROtWLFDV� \� DGPLQLVWUDWLYDV� GH� OD� &iPDUD�� (VWR� ~OWLPR� OH� GLR� FDSDFLGDG� GH� GHFLVLyQ� HQ�
PDWHULDV� DGPLQLVWUDWLYDV�� GH� ILQDQFLDPLHQWR� GH� DFWLYLGDGHV�� GH� DFXHUGRV� SROtWLFRV� \� GH�
SURFHVDPLHQWR� OHJLVODWLYR��/D�&5,&3�GHVDSDUHFH�HQ� OD�QXHYD�/H\�2UJiQLFD�SHUR�GHMD�XQD�
VHULH�GH�SODQWHDPLHQWRV�\�SUiFWLFDV��TXH�HQ�SDUWH�VH�UHFRJHQ�HQ�OD�QXHYD�/H\��\�HQ�SDUWH�
VH� PDQWLHQHQ� FRPR� DFXHUGRV� FRQILUPDGRV� SRU� HO� 3OHQR�� TXH� FRPSOHPHQWDQ� QRUPDV�
SUHYLVWDV�HQ�OD�QXHYD�/H\��/RV�DFXHUGRV�GHO�3OHQR�VH�XVDQ�WDPELpQ�SDUD�DFWXDOL]DU�QRUPDV�
HVWDEOHFLGDV� HQ� HO� 5HJODPHQWR� SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR� *HQHUDO� GH� ORV�
(VWDGRV�8QLGRV�0H[LFDQRV��FX\DV�GLVSRVLFLRQHV�VRQ�HQ�JUDQ�PHGLGD�REVROHWDV�SRU�SURYHQLU�
GHO�VLJOR�SDVDGR���
2WURV�DQWHFHGHQWHV�UHOHYDQWHV�TXH�HV�FRQYHQLHQWH�WHQHU�HQ�FXHQWD�SDUD�HQWHQGHU�DOJXQRV�
GH� ORV� SODQWHDPLHQWRV� QXHYRV� GH� OD� /H\� 2UJiQLFD� GHO� &RQJUHVR� HQ� YLJRU�� VRQ� ORV�
VLJXLHQWHV���
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���� /RV� DFXHUGRV� GH� OD� &iPDUD� GH�'LSXWDGRV� TXH� WRPD� HO� SOHQR�� VRQ� SURSXHVWRV� SRU� OD�
&5,&3�HQ�OD�/H\�DQWHULRU�\�IRUPDQ�SDUWH�GH�ODV�QRUPDV�GH�GHUHFKR�SDUODPHQWDULR��VHJ~Q�OR�
GLVSRQtD�HO�SURSLR�DUWtFXOR����DUULED�FLWDGR�HQ�VX�~OWLPD�IUDFFLyQ�QXPHUDGD�FRPR�9,,��
���� /D� LQVWDODFLyQ� GH� OD� QXHYD� /HJLVODWXUD� OD� KDFtD� XQD� FRPLVLyQ� GH� OHJLVODGRUHV� GH� OD�
DQWHULRU��
���� /D� 0HVD� 'LUHFWLYD� HVWDED� LQWHJUDGD� SRU� XQ� 3UHVLGHQWH�� WDQWRV� YLFHSUHVLGHQWHV� FRPR�
JUXSRV�SDUODPHQWDULRV�KD\D�HQ�OD�&iPDUD��FXDWUR�VHFUHWDULRV�\�FXDWUR�SURVHFUHWDULRV��(Q�OD�
/9,,�/HJLVODWXUD��FRQ�FLQFR�JUXSRV�SDUODPHQWDULRV�UHFRQRFLGRV��KDEtD�FLQFR�YLFHSUHVLGHQWHV��
FRQ�OR�FXDO�OD�0HVD�'LUHFWLYD�HVWDED�LQWHJUDGD�SRU����PLHPEURV��(UD�HOHFWD�FDGD�PHV�\�VH�
WXUQDED� OD� SUHVLGHQFLD� HQ� FDGD� VHVLyQ� SDUD� TXH� ORV� YLFHSUHVLGHQWHV� OD� RFXSDUDQ�
DOWHUQDGDPHQWH��(O�3UHVLGHQWH�HQ�UHDOLGDG�WHQtD�HVD�UHVSRQVDELOLGDG�VROR�GRV�VHVLRQHV�� OD�
SULPHUD�\�OD�~OWLPD��
����/DV�IDFXOWDGHV�GH�OD�0HVD�'LUHFWLYD�\�GH�VX�3UHVLGHQWH�HUDQ�PX\�OLPLWDGDV��QL�VLTXLHUD�
WHQtD�OD�UHSUHVHQWDFLyQ�OHJDO�GH�OD�&iPDUD��
���� (O� Q~PHUR� GH� FRPLVLRQHV� RUGLQDULDV� HUD� PX\� DPSOLR�� OD� ~OWLPD� /H\� HQXQFLDED� ���
&RPLVLRQHV� RUGLQDULDV� DGHPiV� VH� KDEtDQ� FUHDGR� HQ� OHJLVODWXUDV� DQWHULRUHV� \� HQ� OD� /9,,�
RWUDV����FRPLVLRQHV�RUGLQDULDV�\�VHLV�FRPLWpV��&RQ�OR�FXDO�KDEtD����FRPLVLRQHV�\�FRPLWpV�
HQ� OD� &iPDUD�� OR� TXH� DWRPL]DED� HO� WUDEDMR� OHJLVODWLYR� \� SDUODPHQWDULR� HQ� JHQHUDO��
GXSOLFDQGR�PXFKDV�WDUHDV�\�WUDVODSDQGR�UHVSRQVDELOLGDGHV��
$�PDQHUD�GH�FRQFOXVLyQ��GXUDQWH�WUHV�DxRV�ODV�QHJRFLDFLRQHV�VREUH�OD�LQLFLDWLYD�GH�OD�/H\�
2UJiQLFD�� SHUPLWLHURQ� ³GHSXUDU� \� FRQFHUWDU´� XQ� SUR\HFWR� SRU� GHPiV� XUJHQWH��
&RQVLGHUDPRV�FRPR�GHWRQDGRUHV�PiV�LPSRUWDQWHV�HO�5HJODPHQWR�SDUD�HO�*RELHUQR�,QWHULRU�
GHO�&RQJUHVR�TXH�GDWD�GH�������ODV�FRQGLFLRQHV�SROtWLFDV�HQ�ORV�~OWLPRV�WLHPSRV�VREUH�WRGR�
D�SDUWLU�GH�OD�/,9�/HJLVODWXUD�FRQ�OD�SpUGLGD�GH�OD�PD\RUtD�GHO�SDUWLGR�GHO�3UHVLGHQWH�\�TXH�
HQ�OD�/9,,�/HJLVODWXUD�QR�SXGLHUD�LQWHJUDUVH�OD�*UDQ�&RPLVLyQ�TXH�H[LJtD�OD�DQWHULRU�/H\���
�
�����(O�FRQWURO�GHO�JRELHUQR��
(VWD�WDUHD�IXQGDPHQWDO�VH�GHVDUUROOD�SRU�HO�&RQJUHVR�D�WUDYpV�GH�PX\�GLYHUVDV�DFWLYLGDGHV�
TXH�YDQ�GHVGH�HO�GHEDWH�SROtWLFR�HQ� ODV� FiPDUDV�\�HQ� OD�&RPLVLyQ�3HUPDQHQWH��KDVWD� OD�
UHDOL]DFLyQ�GH�DXGLWRULDV�\�HO�ILQFDPLHQWR�GH�MXLFLRV�SROtWLFRV��$�YHFHV�EDVWD�VHxDODU�GHVGH�
WULEXQD�DOJ~Q�HUURU�� DFFLyQ� LOHJDO�R�GHVPHVXUD�GH� ORV�yUJDQRV�GHO�(MHFXWLYR��SDUD�TXH�HO�
FXUVR�GH�ODV�DFFLRQHV�GH�pVWH�VH�PRGLILTXHQ�R�ELHQ�VH�GHWHQJDQ���
'HQWUR� GH� ODV� PRGLILFDFLRQHV� ORJUDGDV� HQ� OD� /9,,� /HJLVODWXUD� HVWi� OD� QXHYD� HQWLGDG� GH�
)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ��FUHDGD�HQ�OD�UHIRUPD�GHO�DUWtFXOR����FRQVWLWXFLRQDO��
�6REUH�HVWD�HQWLGDG�GHGLFDPRV�HO�~OWLPR�DQH[R�GH�HVWD�LQYHVWLJDFLyQ��SRU�FRQVLGHUDUOR�GH�
VXPD� LPSRUWDQFLD��� /D� GLVSRVLFLyQ� HVWDEOHFH� YDULRV� HOHPHQWRV� QXHYRV� TXH� DPSOtDQ� \�
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SURIXQGL]DQ� OD�FDSDFLGDG�GH� ILVFDOL]DFLyQ�GH� OD�&iPDUD�GH�'LSXWDGRV�GRWDQGR�D� OD�QXHYD�
(QWLGDG�6XSHULRU�GH�)LVFDOL]DFLyQ�GH�FRPSHWHQFLDV��(OOD�WLHQH�D�VX�FDUJR���
���� )LVFDOL]DU� HQ� IRUPD� SRVWHULRU� ORV� LQJUHVRV� \� HJUHVRV�� HO� PDQHMR�� OD� FXVWRGLD� \� OD�
DSOLFDFLyQ� GH� IRQGRV� GH� ORV� 3RGHUHV� GH� OD�8QLyQ� \� GH� ORV� HQWHV� IHGHUDOHV�� DVt� FRPR�GHO�
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� FRQWHQLGRV� HQ� ORV� SURJUDPDV� IHGHUDOHV�� D� WUDYpV� GH� ORV�
LQIRUPHV�TXH�VH�UHQGLUiQ�HQ�ORV�WpUPLQRV�HQ�TXH�GLVSRQJD�OD�/H\��
³7DPELpQ� ILVFDOL]DUi� ORV� UHFXUVRV� IHGHUDOHV� TXH� HMHU]DQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� ORV�
PXQLFLSLRV�\�ORV�SDUWLFXODUHV���
6LQ� SHUMXLFLR� GH� ORV� LQIRUPHV� D� TXH� VH� UHILHUH� HO� SULPHU� SiUUDIR� GH� HVWD� IUDFFLyQ�� HQ� ODV�
VLWXDFLRQHV�H[FHSFLRQDOHV�TXH�GHWHUPLQH�OD�OH\��SRGUi�UHTXHULU�D�ORV�VXMHWRV�GH�ILVFDOL]DFLyQ�
TXH�SURFHGDQ�D�OD�UHYLVLyQ�GH�ORV�FRQFHSWRV�TXH�HVWLPH�SHUWLQHQWH�\�OH�ULQGDQ�XQ�LQIRUPH��
6L�HVWRV�UHTXHULPLHQWRV�QR�IXHVHQ�DWHQGLGRV�HQ�ORV�SOD]RV�\�IRUPD�VHxDODGRV�SRU�OD�OH\��VH�
SRGUi�GDU�OXJDU�DO�ILQFDPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV�TXH�FRUUHVSRQGD�´����
/D�DPSOLDFLyQ�GH�ODV�IDFXOWDGHV�GH�ILVFDOL]DFLyQ�GH�OD�&iPDUD�TXH�HV�SHUWLQHQWH�GHVWDFDU��
QR�FRQVLVWH�HQ� OD� UHDOL]DFLyQ�GH� UHYLVLRQHV�SRVWHULRUHV�D� ORV�JDVWRV� UHDOL]DGRV�� VLQR�HQ�HO�
FXUVR�PLVPR�GH�VX�HMHUFLFLR��HV�OR�TXH�VH�UHFRQRFH�FRPR�YHULILFDFLyQ�H[�DQWH���
7DPELpQ� LQFOX\H� OD� SRVLELOLGDG� GH� ILVFDOL]DU� HQWLGDGHV� IHGHUDWLYDV�� PXQLFLSLRV� \� D~Q�
SDUWLFXODUHV��(VWD�~OWLPD�FDSDFLGDG��TXH� IXH�PX\�DPSOLDPHQWH�GLVFXWLGD��SRUTXH�DGHPiV�
GH� ODV� UHYLVLRQHV� D� ODV� HQWLGDGHV� S~EOLFDV�� FHQWUDOL]DGDV� \� GHVFHQWUDOL]DGD� TXH� YHQtD�
WHQLHQGR�DQWHV��VH�VXPD�OD�ILVFDOL]DFLyQ�TXH�SXHGH�KDFHUVH�D�ORV�SDUWLFXODUHV�FXDQGR�HVWRV�
VH�UHODFLRQDQ�FRQ�HO�JDVWR�S~EOLFR���
$GLFLRQDOPHQWH� VH� HQFXHQWUDQ� HOHPHQWRV� GH� FRQWURO� GHO� JRELHUQR� HQ� OD� FDSDFLGDG� SDUD�
SODQHDU� MXLFLR� SROtWLFR� GH� ORV� JREHUQDQWHV�� SUHYLVWD� HQ� ORV� DUWtFXORV� ���� D� ���� GH� OD�
&RQVWLWXFLyQ�� FX\R� SURFHGLPLHQWR� VH� SUHYLHQH� HQ� OD� /H\� GH� 5HVSRQVDELOLGDGHV� GH� ORV�
6HUYLGRUHV�3~EOLFRV���
(Q�OD�/2&*(80�VH�UHJXODQ�ODV�FRPLVLRQHV�GH�LQYHVWLJDFLyQ�\�ODV�TXH�VH�OODPDQ�HVSHFLDOHV��
TXH� WDPELpQ� VRQ� LQVWUXPHQWRV� SDUD� HO� FRQWURO� GHO� JRELHUQR�� /DV� FRPLVLRQHV� GH�
LQYHVWLJDFLyQ�HQ�HO� GHUHFKR�SDUODPHQWDULR�PH[LFDQR�HVWiQ�SUHYLVWDV� HQ�HO� ~OWLPR�SiUUDIR�
GHO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ��\�SXHGHQ� LQWHJUDUVH�HQ�FXDOTXLHUD�GH� ODV�GRV�FiPDUDV�
SDUD� LQYHVWLJDU� D� ORV� RUJDQLVPRV� GHVFHQWUDOL]DGRV� \� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO�
PD\RULWDULD���
2WUD� LQQRYDFLyQ�HV�TXH�ODV�FRPLVLRQHV�RUGLQDULDV��WDPELpQ�SRGUiQ�UHDOL]DU�DYHULJXDFLRQHV�
VREUH�DFWLYLGDGHV�TXH�UHDOL]DQ�GHSHQGHQFLDV�\�HQWLGDGHV�GHO�(MHFXWLYR�)HGHUDO��FXDQGR�VH�
WUDWH�GH�XQ�DVXQWR�GH�VX�UDPR��R�VH�GLVFXWD�XQD�LQLFLDWLYD�UHODWLYD�D�ODV�PDWHULDV�TXH�OHV�
FRUUHVSRQGH�DWHQGHU���
�������������������������������������������������

� �/D�UHIRUPD�DO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ��IXH�SOXELFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXOLR�GH�������
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/DV�FRPLVLRQHV�HVSHFLDOHV�TXH�VH�HVWDEOHFHQ�HQ�HO�$UWtFXOR����GH�OD�/2&*(80�WDPELpQ�VH�
XWLOL]DQ�SDUD�LQYHVWLJDU�GLVWLQWRV�DVXQWRV�HQ�ORV�FXDOHV�WLHQH�FRPSHWHQFLD�FXDOTXLHUD�GH�ODV�
GRV�FiPDUDV��(VWH�IXH�XQR�GH�ORV�WHPDV�PiV�GLVFXWLGRV�SRU�OD�/9,,�/HJLVODWXUD��HQ�YLUWXG�
GH� TXH� OD� &iPDUD� GH� 'LSXWDGRV� KD� LQWHJUDGR� HVWDV� FRPLVLRQHV� SDUD� YLJLODU� TXH� QR� VH�
UHDOLFHQ�JDVWRV�IHGHUDOHV�HQ�DSR\R�D�FDPSDxDV�SROtWLFDV��$QWH�HVWDV�FRPLVLRQHV�HVSHFLDOHV�
VH�KDQ�GDGR�GLYHUVDV�LPSXJQDFLRQHV��WDQWR�HQ�HO�iPELWR�OHJLVODWLYR�KHFKDV�SRU�OHJLVODGRUHV�
LQFRQIRUPHV�FRQ�HOODV��FRPR�HQ�HO�iPELWR�MXGLFLDO��SRU�FRQVLGHUDU�RWUDV�DXWRULGDGHV�ORFDOHV��
TXH�OD�&iPDUD�GH�'LSXWDGRV�QR�WLHQH�FRPSHWHQFLD�FRQVWLWXFLRQDO�QL�OHJDO�SDUD�LQWHJUDUODV��
$Vt�SXHV�VH�KDQ�SODQWHDGR�MXLFLRV�GH�DPSDUR�\�FRQWURYHUVLDV�FRQVWLWXFLRQDOHV�FRQWUD�HVWDV�
FRPLVLRQHV�HVSHFLDOHV���
3RGHPRV� FRQFOXLU� TXH� OD� QXHYD� /H\� 2UJiQLFD� GHO� &RQJUHVR� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV� IDFLOLWD� OD� UHDOL]DFLyQ�GH� ODV� WDUHDV� OHJLVODWLYD�\� OD�GH�YLJLODQFLD�DVt�FRPR� OD�GH�
HVWDEOHFHU� ODV�PHMRUHV� IRUPDV�GH�FRQGXFFLyQ�\�JRELHUQR�GH� ODV�&iPDUDV�GH�'LSXWDGRV�\�
6HQDGRUHV����
����� (OHPHQWRV� UHOHYDQWHV� GH� OD� /H\� 2UJiQLFD� HQ� FXDQWR� D� OD� &iPDUD� GH�
'LSXWDGRV��
(Q�HVWH�QXPHUDO�VHxDODUp�HQ�WpUPLQRV�PX\�JHQHUDOHV��DOJXQRV�HOHPHQWRV�UHOHYDQWHV�GH�OD�
QXHYD�OH\�HQ�FXDQWR�D�OD�&iPDUD�GH�'LSXWDGRV��HQ�HO�DQH[R���GH�HVWH�WUDEDMR��GHVFULER�ORV�
GHWDOOHV� DO� UHVSHFWR��� /R� TXH� VH� KD� SRGLGR� ORJUDU� HQ� OD� QXHYD� OH\�� DSURYHFKDQGR� ORV�
FRQVHQVRV� SRVLEOHV� ORJUDGRV�� VREUH� WRGR� HQ� OD� &iPDUD� GH� 'LSXWDGRV� SHUR� TXH� WDPELpQ�
LQGXMHURQ� FRQYLFFLRQHV� QXHYDV� \� FDPELRV� HQ� OD� &iPDUD� GH� 6HQDGRUHV�� VRQ� ODV�
PRGLILFDFLRQHV�TXH�VH�FRORFDQ�HQ�HO�SODQR�GH�OD�WUDQVIRUPDFLyQ�GHPRFUiWLFD�\�UDFLRQDO�GHO�
3RGHU� /HJLVODWLYR�� SDUD� KDFHUOR� SROtWLFD� \� DGPLQLVWUDWLYDPHQWH� PiV� HILFLHQWH�� FRQ� EDVHV�
DFWXDOL]DGDV� TXH� SHUPLWHQ� DJLOL]DU� \� KDFHU� WUDQVSDUHQWH� VX� RSHUDFLyQ�� WDPELpQ� SDUD�
HVWDEOHFHU�ORV�SULQFLSLRV�GHO�VHUYLFLR�SDUODPHQWDULR�GH�FDUUHUD��H�LQFUHPHQWDU�OD�SXEOLFLGDG�
FRQ�OD�TXH�GHEHQ�IXQFLRQDU�VXV�SULQFLSDOHV�yUJDQRV�H�LQVWDQFLDV���
(O�FRQWHQLGR�D� ODV� UHIRUPDV�DO�7tWXOR�6HJXQGR��TXH�VH�UHILHUH�D� OD�&iPDUD�GH�'LSXWDGRV��
IXH�DSUREDGR�HQ�OR�JHQHUDO�SRU�ORV�OHJLVODGRUHV�GH�ORV�WUHV�JUXSRV�SDUODPHQWDULRV�PD\RUHV�
�35,��35'�\�3$1���(O�DFHQWR�GH�ORV� ORJURV�HVWi�HQ�HO�YDORU�TXH�WLHQH�HO�FRQVHQVR��HO�FXDO�
SHUPLWH� DO� yUJDQR� OHJLVODWLYR� DJLOLWDU�� LPSXOVDU�� GLIXQGLU� \� RUJDQL]DU� FRQ�PXFKR��PHMRUHV�
IRUPDV�VX�RSHUDFLyQ���
/DV� PRGLILFDFLRQHV� D� OD� /2&*(80� VRQ� GH� IRQGR� \� WLHQHQ� XQD� JUDQ� DPSOLWXG�� 'HEHQ�
XELFDUVH� HQ� HO� PDUFR� GH� OD� WUDQVIRUPDFLyQ� GHO� 3RGHU� /HJLVODWLYR� \� EXVFDQ� KDFHUOR� PiV�
HILFLHQWH�SDUD�HO�GHVDUUROOR�GH�VXV�WDUHDV�SROtWLFDV��OHJLVODWLYDV�\�DGPLQLVWUDWLYDV���
(O� FRQWHQLGR� GH� ODV� UHIRUPDV� DO� 7tWXOR� 6HJXQGR� VH� RUJDQL]D� HQ� VLHWH� Q~FOHRV� WHPiWLFRV�
SULQFLSDOHV��(OORV�VRQ��
�
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�������0HVD�GH�'HFDQRV��
/D�LQVWDODFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV�SRU�PHGLR�GH�XQD�0HVD�GH�'HFDQRV�TXH�VRQ�
DTXHOORV� TXH� WLHQHQ�PD\RU� DQWLJ�HGDG� FRPR� OHJLVODGRUHV�� FRQVLGHUiQGRVH� HO� WLHPSR�TXH�
KDQ�VLGR�OHJLVODGRUHV�IHGHUDOHV��WDQWR�GLSXWDGRV�FRPR�VHQDGRUHV��
(VWH� FRQMXQWR� GH� GLVSRVLFLRQHV� EXVFD� VXEUD\DU� OD� H[SHULHQFLD� HQ� ORV� SURFHGLPLHQWRV� \�
DFFLRQHV�OHJLVODWLYDV��\�QR�ODV�FXRWDV�GH�SDUWLGRV��$QWHULRUPHQWH�VH�SUHYHQtD�HQ�OD�OH\��XQD�
&RPLVLyQ�GH�LQVWDODFLyQ�GH�OD�&iPDUD��LQWHJUDGD�SRU�GLSXWDGRV�GH�OD�/HJLVODWXUD�DQWHULRU��OD�
TXH� RSHUDED� FRPR� yUJDQR� GH� LQVWDODFLyQ� OHJDO� GH� OD� QXHYD� /HJLVODWXUD��(VWD� 0HVD�
GHVDSDUHFH�XQD�YH]�LQVWDODGD�OD�0HVD�'LUHFWLYD��
�������0HVD�'LUHFWLYD��
/D� LQVWDODFLyQ� GH� XQD�0HVD� 'LUHFWLYD� FRQ� VLHWH� GLSXWDGRV�� HOHJLGRV� SRU� XQD� PD\RUtD�
FDOLILFDGD�GH�GRV�WHUFHUDV�SDUWHV�GH�ORV�DVLVWHQWHV�DO�SOHQR��FRQ�GXUDFLyQ�GH�XQ�DxR�HQ�HO�
HQFDUJR�\� FRQ�SRVLELOLGDGHV�GH� UHHOHFFLyQ�GH� VXV�PLHPEURV�� /D�0HVD�'LUHFWLYD�HQ� OD� OH\�
DQWHULRU�VyOR�GXUDED�XQ�PHV�\� OD�SURSLD� OH\�VHxDODED�TXH�GHEtD�RFXSDU� OD�SUHVLGHQFLD�HQ�
FDGD� VHVLyQ� GH� FDGD� XQR� GH� ORV� YLFHSUHVLGHQWHV�� TXH� HUDQ� WDQWRV� FXDQWRV� JUXSRV�
SDUODPHQWDULRV� H[LVWLHUDQ� HQ� OD� &iPDUD�� (VWR� OOHYDED� D� XQD� LQHVWDELOLGDG�� D� XQ� FDPELR�
FRQVWDQWH� HQ� ORV� HVWLORV� \� IRUPDV� GH� FRQGXFFLyQ� SRFR� SURSLFLD� SDUD� HO� WUDEDMR� GH� OD�
&iPDUD��/D�0HVD�'LUHFWLYD�SRU�RWUD�SDUWH�WHQtD�PX\�SRFDV�IDFXOWDGHV��/D�QXHYD�/2&*(80��
RWRUJD�D� OD�0HVD�\�D�VX�3UHVLGHQWH�XQ�FRQMXQWR�PX\�DPSOLR�GH�IDFXOWDGHV�\�DWULEXFLRQHV�
TXH�GHVFULELPRV�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�DO�$QH[R����³3HUILO�$FWXDO�GH�OD�&iPDUD�GH�
'LSXWDGRV´���
7DPELpQ�VH�LQWURGXFH�HQ�OD�QXHYD�/H\�HO�FULWHULR�GH�OD�H[SHULHQFLD�\�GHO�VHQWLGR�SURIHVLRQDO�
FRQ�TXH�GHEHQ�RSHUDU�ORV�LQWHJUDQWHV�GH�OD�0HVD��(O�$UWtFXOR����GH�HOOD�GLFH���
³(Q� OD� IRUPXODFLyQ� GH� OD� OLVWD� GH� ORV� LQWHJUDQWHV� GH� OD� 0HVD� 'LUHFWLYD� ORV� JUXSRV�
SDUODPHQWDULRV�FXLGDUiQ�TXH�ORV�FDQGLGDWRV�FXHQWHQ�FRQ�XQD�WUD\HFWRULD�\�FRPSRUWDPLHQWR�
TXH�DFUHGLWHQ�SUXGHQFLD��WROHUDQFLD�\�UHVSHWR�HQ�OD�FRQYLYHQFLD��DVt�FRPR�H[SHULHQFLD�HQ�OD�
FRQGXFFLyQ�GH�DVDPEOHDV�´��
&RPR�VH�DGYLHUWH�� ORV�FULWHULRV�SDUD� OD� LQWHJUDFLyQ�GH� OD� OLVWD�QR�VRQ�ORV�GH� ODV�FXRWDV�GH�
JUXSRV� SDUODPHQWDULRV�� VLQR� TXH� GHEH� DWHQGHUVH� D� ODV� FDSDFLGDGHV� \� SHUILOHV� GH� ORV�
FDQGLGDWRV�� /DV� FDSDFLGDGHV� VH� PXHVWUDQ� HQ� OD� WUD\HFWRULD� \� H[SHULHQFLD� SDUD� OD�
FRQGXFFLyQ� GH� DVDPEOHDV�� ORV� SHUILOHV� WRPDQ� HQ� FXHQWD� ODV� YLUWXGHV� GH� SUXGHQFLD��
WROHUDQFLD�\� UHVSHWR�HQ� OD�FRQYLYHQFLD��7DPELpQ�VH�HVSHFLILFD�HQ�HO�$UWtFXOR����GH� OD�/H\�
TXH� OD� 0HVD� 'LUHFWLYD� REVHUYDUi� HQ� VX� DFWXDFLyQ�� ORV� SULQFLSLRV� GH� LPSDUFLDOLGDG� \�
REMHWLYLGDG�� (VWRV� SODQWHDPLHQWRV� VH� KDFHQ� H[SOtFLWRV� HQ� HO� GLFWDPHQ� GH� ORV� GLSXWDGRV�
SUHVHQWDGR�D�VX�3OHQR��HQ�HO�TXH�DVLHQWDQ���
³(O�HVWDEOHFLPLHQWR�GH�XQD�QXHYD�FRQFHSFLyQ�GH�OD�0HVD�'LUHFWLYD�GHO�3OHQR��D�SDUWLU�GH�VX�
FDUDFWHUL]DFLyQ�FRPR�XQ�yUJDQR�WXWHODU�GHO�LPSHULR�GH�OD�&RQVWLWXFLyQ��GHO�RUGHQ�MXUtGLFR�\�
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GH� ODV� OLEHUWDGHV� GH� ORV� OHJLVODGRUHV�� VREUH� OD� EDVH� GH� TXH� VXV� LQWHJUDQWHV�� \�
SDUWLFXODUPHQWH�VX�3UHVLGHQWH��VH�DSDUWHQ�GH�OHJtWLPRV�LQWHUHVHV�SDUWLGLVWDV�SDUD�FRORFDUVH�
HQ�XQD�SRVLFLyQ�GH�VHUYLFLR�D�OD�&iPDUD�SRU�VX�DFWXDFLyQ�6XWUD�SDUWLGDULD�´���
'HQWUR�GH�ODV�DWULEXFLRQHV�GH�OD�0HVD�'LUHFWLYD��DGHPiV�GH�ODV�TXH�WLHQH�SDUD�FRQGXFLU�ODV�
VHVLRQHV�\�DVHJXUDU�HO�GHELGR�GHVDUUROOR�GH�ORV�GHEDWHV��GLVFXUVRV�\�YRWDFLRQHV�GHO�3OHQR��
HVWiQ� RWUDV� PX\� GHVWDFDGDV� SUHYLVWDV� HQ� HO� $UWtFXOR� ��� GH� OD� QXHYD� /H\�� 0HQFLRQDUp�
DOJXQDV���

•� *DUDQWL]DU�TXH�HQ�ORV�WUDEDMRV�OHJLVODWLYRV�SUHYDOH]FD�OD�&RQVWLWXFLyQ�\�OD�/H\���
•� 5HDOL]DU�OD�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�GH�HVWD�OH\�\�GH�ORV�GHPiV�RUGHQDPLHQWRV�

UHODWLYRV�D� OD�DFWLYLGDG�SDUODPHQWDULD�TXH�VH�UHTXLHUD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�
DWULEXFLRQHV���

•� 'HWHUPLQDU� ODV� VDQFLRQHV� FRQ� UHODFLyQ� D� ODV� FRQGXFWDV� TXH� DWHQWHQ� FRQWUD� OD�
GLVFLSOLQD�SDUODPHQWDULD���

•� (ODERUDU�HO�DQWHSUR\HFWR�GH�OD�SDUWH�UHODWLYD�GHO�HVWDWXWR�SRU�HO�FXDO�VH�QRUPDUi�HO�
VHUYLFLR�GH�FDUUHUD�SDUODPHQWDULD�D�HIHFWR�GH�TXH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ� GH� ORV� 7UDEDMRV� /HJLVODWLYRV� OR� FRQVLGHUH� SDUD� OD� UHGDFFLyQ� GHO�
SUR\HFWR�GH�GLFKR�LQVWUXPHQWR�QRUPDWLYR���

��
(V� FRQYHQLHQWH� GHVWDFDU� GHQWUR� GH� ODV� QXHYDV� DWULEXFLRQHV� GH� OD� 0HVD� 'LUHFWLYD� GH� OD�
&iPDUD��TXH�VH�OH�HQFRPLHQGD�UHDOL]DU�OD�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�GH�OD�/H\�2UJiQLFD�
GHO�&RQJUHVR�UHODWLYDV�D� OD�DFWLYLGDG�SDUODPHQWDULD�TXH�VH� UHTXLHUD�SDUD�HO�FXPSOLPLHQWR�
GH�VXV�DWULEXFLRQHV��/D�DPSOLWXG�GH�HVD�IDFXOWDG�HV�QRWDEOH��VL�VH�WLHQH�HQ�FXHQWD�TXH�ODV�
QRUPDV�SDUD� OD�RUJDQL]DFLyQ�\�HO�JRELHUQR� LQWHUQR��GHQWUR�GHO�'HUHFKR�3DUODPHQWDULR��QR�
VRQ� MXGLFLDOHV�� HV� GHFLU� QR� SXHGHQ� SRQHUVH� D� VHU� LQWHUSUHWDGDV� SRU� HO� 3RGHU� -XGLFLDO�� VH�
HQWLHQGH�TXH�HO�OHJLVODGRU�TXLVR�GHSRVLWDU�HQ�OD�0HVD�'LUHFWLYD�XQD�FDSDFLGDG�QRUPDWLYD�GH�
GLUHFFLyQ� GH� OD� PD\RU� LPSRUWDQFLD�� 3RU� RWUD� SDUWH�� OH� RWRUJD� OD� FDSDFLGDG� SDUD� DSOLFDU�
VDQFLRQHV�D� ORV�GLSXWDGRV�HQ� UHODFLyQ� FRQ� ODV� FRQGXFWDV�TXH�DWHQWHQ�FRQWUD� OD�GLVFLSOLQD�
SDUODPHQWDULD���
7DPELpQ� DO� 3UHVLGHQWH� GH� OD� 0HVD� 'LUHFWLYD� VH� OH� RWRUJD� XQ� FRQMXQWR� GH� DWULEXFLRQHV�
QXHYDV��/D�PiV�GHVWDFDGD�HV�OD�GHO�SULPHU�QXPHUDO�GHO�DUWtFXOR����TXH�GLFH��³(O�3UHVLGHQWH�
GH� OD�0HVD� 'LUHFWLYD� HV� HO� 3UHVLGHQWH� GH� OD� &iPDUD� GH� 'LSXWDGRV� \� H[SUHVD� VX� XQLGDG��
*DUDQWL]D� HO� IXHUR� FRQVWLWXFLRQDO� GH� ORV� GLSXWDGRV� \� YHOD� SRU� OD� LQYLRODELOLGDG� GHO� UHFLQWR�
OHJLVODWLYR´���
(VWD�GLVSRVLFLyQ�KD\�TXH�WHQHUOD�HQ�FXHQWD�HQ�FRQMXJDFLyQ�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����
QXPHUDO���GH�OD�SURSLD�OH\�HQ�HO�TXH�VH�HVWDEOHFH�TXH�SUHVLGH�HO�&RQJUHVR��TXLHQ�SUHVLGH�OD�

�������������������������������������������������
� �'LFWDPHQ�IRUPXODGR�SRU�OD�&RPLVLyQ�GH�5pJLPHQ��5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV�GH�OD�&iPDUD�GH�'LSXWDGRV��
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&iPDUD�GH�'LSXWDGRV��³&XDQGR�HO�&RQJUHVR�VHVLRQH�FRQMXQWDPHQWH� OR�KDUi�HQ�HO� UHFLQWR�
TXH�RFXSH�OD�&iPDUD�GH�'LSXWDGRV�\�HO�3UHVLGHQWH�GH�pVWD�OR�VHUi�GH�DTXpO´��
/RV�QXPHUDOHV������\���GHO�DUWtFXOR����GH�OD�QXHYD�/H\��RWRUJD�IDFXOWDGHV�PX\�DPSOLDV�DO�
3UHVLGHQWH�GH� OD�0HVD�'LUHFWLYD�� FRPR� OD� GH� FRQGXFLU� ODV� UHODFLRQHV� LQVWLWXFLRQDOHV� GH� OD�
&iPDUD� GH� 6HQDGRUHV�� FRQ� ORV� RWURV� GRV� SRGHUHV� GH� OD� 8QLyQ�� FRQ� ORV� SRGHUHV� GH� ORV�
(VWDGRV� \� ODV� DXWRULGDGHV� GHO� 'LVWULWR� )HGHUDO�� $VLPLVPR� WLHQH� OD� UHSUHVHQWDFLyQ�
SURWRFRODULD�GH�OD�&iPDUD�HQ�HO�iPELWR�GH�OD�'LSORPDFLD�SDUODPHQWDULD���
(O� 3UHVLGHQWH� GH� OD�0HVD� WDPELpQ� WLHQH� OD� IDFXOWDG� GH� FRQYRFDU� HVWH� yUJDQR�� SUHVLGLU� OD�
&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��FRQYRFDU�D�HVWH�
yUJDQR� \� FXPSOLU� ODV� UHVROXFLRQHV� GH� HOOD� TXH� OH� FRUUHVSRQGDQ�� &RPXQLFD� DO� 6HFUHWDULR�
*HQHUDO� ODV� UHVROXFLRQHV� GH� OD� &RQIHUHQFLD� \� WLHQH� OD� UHSUHVHQWDFLyQ� OHJDO� GH� OD� &iPDUD�
SDUD�WRGR�WLSR�GH�DVXQWRV��)LQDOPHQWH�FRUUHVSRQGH�DO�3UHVLGHQWH�GH� OD�0HVD��GLVSRQHU� OD�
HODERUDFLyQ� GHO� EDQGR� VROHPQH� FRQ� OD� GHFODUDFLyQ� GHO� SUHVLGHQWH� HOHFWR� GH� ORV� (VWDGRV�
8QLGRV� 0H[LFDQRV� \� GDUOR� D� FRQRFHU� DO� 3OHQR� HQ� OD� VHVLyQ� PiV� SUy[LPD�� RUGHQDU� VX�
SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�WRPDU�ODV�PHGLGDV�SDUD�TXH�VH�GLIXQGD�
HQ�ORV�HVWDGRV�\�PXQLFLSLRV���
7DPELpQ�KD\�IDFXOWDGHV�QXHYDV�SDUD�ORV�VHFUHWDULRV��D�ORV�TXH�VH�OH�HQFRPLHQGD�OOHYDU�HO�
UHJLVWUR�GHO�VLVWHPD�GH�YRWDFLyQ��LQFOX\HQGR�VXV�GLVSRVLWLYRV�HOHFWUyQLFRV��SHUR�VREUH�WRGR�
VXSHUYLVDU� ORV� VHUYLFLRV� SDUODPHQWDULRV� UHODFLRQDGRV� FRQ� ODV� VHVLRQHV� GHO� SOHQR�� D� ILQ� GH�
TXH� VH� LPSULPDQ� \� GLVWULEX\DQ� RSRUWXQDPHQWH� HQWUH� ORV� GLSXWDGRV� ODV� LQLFLDWLYDV� \�
GLFWiPHQHV��7DPELpQ�HV�XQD�QXHYD�DWULEXFLyQ�GH�ORV�VHFUHWDULRV� LQWHJUDU� ORV� OLEURV�GH�ORV�
UHJLVWURV�FURQROyJLFRV�\�WH[WXDO�GH�ODV�OH\HV�\�GHFUHWRV�TXH�H[SLGD�HO�&RQJUHVR�*HQHUDO�R�
GH� ORV�GHFUHWRV�TXH�H[SLGD� OD�&iPDUD�\�GH�TXH�VH� LPSULPD�\�GLVWULEX\D�HO�'LDULR�GH� ORV�
'HEDWHV����
�������*UXSRV�SDUODPHQWDULRV�
(O� UHSODQWHDPLHQWR�GH� ORV�JUXSRV�SDUODPHQWDULRV�� (VWH� WHPD�\D�HVWDED�SUHYLVWR�HQ� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��DUWtFXOR�����\�HQ�OD�/H\�2UJiQLFD�GHO�
&RQJUHVR� TXH� VH� GHURJy�� 6LQ� HPEDUJR� KD\� DOJXQDV� LQQRYDFLRQHV� HQ� OD� QXHYD� OH\�� OD�
SULPHUD� LQQRYDFLyQ� HV� TXH� HO� 6HFUHWDULR� *HQHUDO� GHEHUi� SXEOLFDU� ORV� GRFXPHQWRV�
FRQVWLWXWLYRV� GH� ORV� *UXSRV� 3DUODPHQWDULRV�� HQ� ORV� TXH� FRQVWDQ� VXV� QRUPDV� GH�
IXQFLRQDPLHQWR��HO�DFWD�FRQ�OD�GHFLVLyQ�GH�VXV�PLHPEURV�GH�FRQVWLWXLUVH�FRPR�JUXSR�\�HO�
QRPEUH�GHO�GLSXWDGR�GHVLJQDGR�FRPR�FRRUGLQDGRU���
7DPELpQ�VH�HVWDEOHFH�HQ�OD�QXHYD�/H\��TXH�ORV�FRRUGLQDGRUHV�H[SUHVDQ�OD�YROXQWDG�GH�ORV�
JUXSRV��FRQWUDVWDQGR�FRQ�HO�SUHVLGHQWH�GH�OD�0HVD�TXH�H[SUHVD�OD�XQLGDG�GH�OD�&iPDUD��\�
TXH�� GXUDQWH� OD� /HJLVODWXUD�� ORV� FRRUGLQDGRUHV� FRPXQLFDUiQ� D� OD� 0HVD� 'LUHFWLYD� ODV�
PRGLILFDFLRQHV�HQ�OD�LQWHJUDFLyQ�GH�VX�JUXSR���
(O� 3UHVLGHQWH�GH� OD�&iPDUD� OOHYDUi�XQ� UHJLVWUR� GHO� Q~PHUR�GH� LQWHJUDQWHV�GH� ORV� JUXSRV�
SDUODPHQWDULRV�\� VXV�PRGLILFDFLRQHV��HO� FXDO� VHUi�DFWXDOL]DGR�HQ� IRUPD�SHUPDQHQWH�SDUD�
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TXH� SXHGD� VHU� WRPDGR� HQ� FXHQWD� HQ� HO� VLVWHPD� GH� YRWR� SRQGHUDGR� HQ� OD� -XQWD� GH�
&RRUGLQDFLyQ�3ROtWLFD�\�HQ�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV���
+D\�XQD�GLVFXVLyQ�PX\�DPSOLD� VREUH� OD�QDWXUDOH]D� MXUtGLFD�GH� ORV�JUXSRV�SDUODPHQWDULRV�
TXH�QR�HVWD�UHVXHOWD�HQ�OD�QXHYD�/H\��WDO�YH]�SRUTXH�KD\�PXFKDV�SRVLFLRQHV�\�GHVDFXHUGRV�
VREUH�HO�SDUWLFXODU��+D\� WUDWDGLVWDV�TXH�FRQVLGHUDQ�TXH�VRQ�VyOR�yUJDQRV�GH� ORV�SDUWLGRV�
SROtWLFRV�� RWUDV� TXH� ORV� YHQ� FRPR� SDUWH� GH� ODV� &iPDUDV� UHVSHFWLYDV�� \� ILQDOPHQWH� KD\�
HVWXGLRVRV�TXH�ORV�FRQVLGHUDQ�yUJDQRV�GH�(VWDGR���/D�/H\�QR�ORV�GHILQH�HQ�WpUPLQRV�GH�VX�
QDWXUDOH]D�MXUtGLFD��VLQR�VyOR�VHxDOD�TXH�³SDUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�FRQVWLWXFLRQDOHV�
GH�VXV�PLHPEURV��ORV�JUXSRV�SDUODPHQWDULRV�SURSRUFLRQDQ�LQIRUPDFLyQ��RWRUJDQ�DVHVRUtD�\�
SUHSDUDQ�HOHPHQWRV�QHFHVDULRV�SDUD�DUWLFXODU�HO�WUDEDMR�SDUODPHQWDULR�GH�DTXHOORV���
7DPELpQ� VH� SUHYLHQH� HQ� OD� QXHYD� /H\� TXH� ORV� UHFXUVRV� GH� ORV� JUXSRV� SDUODPHQWDULRV�
SXHGHQ�VHU�ILVFDOL]DGRV�SRU�OD�QXHYD�(QWLGDG�GH�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ��DO�
UHVSHFWR�KDEUHPRV�GH�DPSOLDU�OD�LQIRUPDFLyQ�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�D�OD�&iPDUD�
GH�'LSXWDGRV���
)LQDOPHQWH� VH�PDQWLHQH� OD� LGHD� TXH� \D� HVWDED� HQ� OD� /H\� DQWHULRU� GH� TXH� SRGUiQ� H[LVWLU�
GLSXWDGRV� TXH� QR� VH� LQVFULEHQ� R� GHMDQ� GH� SHUWHQHFHU� D� XQ� JUXSR� SDUODPHQWDULR��
OODPiQGRORV� ³GLSXWDGRV� VLQ� SDUWLGR´�� \� DVHJXUDQGR� TXH� VH� OHV� JXDUGHQ� ODV� PLVPDV�
FRQVLGHUDFLRQHV�TXH�D�ORV�GHPiV�OHJLVODGRUHV�\�DSR\iQGRORV��FRQIRUPH�D�ODV�SRVLELOLGDGHV�
GH�OD�&iPDUD��SDUD�TXH�SXHGDQ�GHVHPSHxDU�VXV�IXQFLRQHV���
���������-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�
(V�XQ�yUJDQR�QXHYR��TXH�KHUHGD�DOJXQDV�GH�ODV�DWULEXFLRQHV�TXH�WHQtD�OD�&5,&3�HQ�OD�/H\�
DQWHULRU��6HxDOD�OD�/2&*(80�TXH�OD�MXQWD�HV�³���OD�H[SUHVLyQ�GH�OD�SOXUDOLGDG�GH�OD�&iPDUD��
���HV� HO� yUJDQR� FROHJLDGR�HQ� HO� TXH� VH� LPSXOVDQ� HQWHQGLPLHQWRV� \� FRQWURYHUVLDV� SROtWLFDV�
FRQ�ODV�LQVWDQFLDV�\�yUJDQRV�TXH�UHVXOWHQ�QHFHVDULRV�D�ILQ�GH�DOFDQ]DU�DFXHUGRV�SDUD�TXH�HO�
3OHQR� HVWp� HQ� FRQGLFLRQHV� GH� DGRSWDU� ODV� GHFLVLRQHV� TXH� FRQVWLWXFLRQDO� \� OHJDOPHQWH� OH�
FRUUHVSRQGHQ�´���
/D�-XQWD�HV�HO�HVSDFLR�GH�ORV�FRQVHQVRV�HQWUH�ORV�JUXSRV�SDUODPHQWDULRV��(Q�HOOD�VH�ORJUDQ�
ORV� LPSXOVRV�SDUD� OD�GLUHFFLyQ�GH� OD�&iPDUD��(Q�ODV�FRQGLFLRQHV�GH�SOXUDOLGDG�TXH�YLYH�HO�
SDtV�� HVWH� yUJDQR� IDFLOLWD� \� YLQFXOD� ORV� HQWHQGLPLHQWRV�� 6H� SUHYLHQH� TXH� VL� DOJ~Q� JUXSR�
SROtWLFR�SDUODPHQWDULR� ORJUD� OD�PD\RUtD�DEVROXWD�� VX� FRRUGLQDGRU� VHUi�HO� 3UHVLGHQWH�GH� OD�
-XQWD��(Q�FDVR�FRQWUDULR�OD�3UHVLGHQFLD�GXUDUi�XQ�DxR��\�HO�URO�GH�ORV�UHOHYRV�HPSH]DUi�SRU�
OD� SUHVLGHQFLD� GHO� JUXSR� TXH� PD\RU� Q~PHUR� GH� GLSXWDGRV� WHQJD�� FDPELDQGR� D� ORV�
VLJXLHQWHV�TXH�WHQJDQ�HO�VHJXQGR�\�WHUFHU�OXJDU��(O�FDPELR�QRWDEOH�GHO�URO�VH�HVWDEOHFH�HQ�
OD�QXHYD�/H\��FRQWUDVWD�FRQ�HO�TXH�VH�HVWDEOHFLy�DO�SULQFLSLR�GH� OD�/9,,�/HJLVODWXUD��HQ� OD�
TXH� VH� DFRUGy�� FRQ� YDOLGDFLyQ� GHO� 3OHQR�� XQD� URWDFLyQ� VHPHVWUDO� HQ� OD� TXH�� HQ� RUGHQ�
�������������������������������������������������
� �9pDVH�SRU�HMHPSOR�HO�WUDWDGR�GH�1LFROiV�3pUH]��6HUUDQR��/RV�*UXSRV�3DUODPHQWDULRV��7HFQRV�0DGULG��&DSLWXOR���³�1DWXUDOH]D�GH�ORV�
*UXSRV�3DUODPHQWDULRV��3DJV������\�VLJXLHQWHV��

� ��$UWtFXOR����GH�OD�/H\�2UJiQLFD�GH�O�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
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QHJRFLDGR�� QR� GHVFHQGHQWH� FRPR� DKRUD�PDUFD� OD� /H\�� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV�
SDUODPHQWDULRV�RFXSDUtDQ�OD�SUHVLGHQFLD�GH�OD�&5,&3����
/DV� DWULEXFLRQHV� GH� OD� -XQWD�� FRQJUXHQWHV� FRQ� VX� QDWXUDOH]D�� VRQ� ODV� GH� LPSXOVDU� ORV�
DFXHUGRV� UHODFLRQDGRV� FRQ� HO� FRQWHQLGR� GH� ODV� SURSXHVWDV�� LQLFLDWLYDV� R� PLQXWDV� TXH�
UHTXLHUDQ� YRWDFLyQ� HQ� HO� SOHQR�� SUHVHQWDU� D� OD� 0HVD� 'LUHFWLYD� \� DO� 3OHQR�� SUR\HFWRV� GH�
SXQWR� GH� DFXHUGR�� SURQXQFLDPLHQWRV� \� GHFODUDFLRQHV� GH� OD� &iPDUD� TXH� HQWUDxHQ� XQD�
SRVLFLyQ�SROtWLFD��SURSRQHU�DO�SOHQR�OD�LQWHJUDFLyQ�GH�FRPLVLRQHV�FRQ�HO�VHxDODPLHQWR�GH�OD�
FRQIRUPDFLyQ� GH� VXV� PHVDV� GLUHFWLYDV�� DVt� FRPR� OD� GHVLJQDFLyQ� GH� GHOHJDFLRQHV� SDUD�
DWHQGHU� OD� FHOHEUDFLyQ� GH� UHXQLRQHV� LQWHUSDUODPHQWDULDV� R� GH� FDUiFWHU� PXOWLODWHUDO��
SUHVHQWDU� DO� 3OHQR� HO� DQWHSUR\HFWR� GH� SUHVXSXHVWR� DQXDO� GH� OD� &iPDUD�� SURSRQHU� D� DOD�
&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�HO�DQWHSUR\HFWR�
GH� HVWDWXWR� SRU� HO� TXH� VH� GHVDUUROODUi� HO� VHUYLFLR� GH� FDUUHUD� DGPLQLVWUDWLYR� \� ILQDQFLHUR��
DVLJQDU� ORV� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \� ILQDQFLHURV�� DVt� FRPR� ORV� ORFDOHV� TXH�
FRUUHVSRQGDQ�D�ORV�JUXSRV�SDUODPHQWDULRV���
(O�3UHVLGHQWH�GH�OD�-XQWD�GHEH�SRQHU�D�FRQVLGHUDFLyQ�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ�GH�ORV�WUDEDMRV�OHJLVODWLYRV�ORV�FULWHULRV�SDUD�OD�HODERUDFLyQ�GHO�SURJUDPD�GH�
FDGD�SHULRGR�GH�VHVLRQHV��HO�FDOHQGDULR�SDUD�VX�GHVDKRJR�\�SXQWRV�GHO�RUGHQ�GHO�GtD�GH�ODV�
VHVLRQHV�GHO�3OHQR���
�������� /D� &RQIHUHQFLD� SDUD� OD� 'LUHFFLyQ� \� 3URJUDPDFLyQ� GH� ORV� 7UDEDMRV�
/HJLVODWLYRV�
(V� XQ� yUJDQR� GH� LQWHJUDFLyQ� GHO� FRQMXQWR� GH� ODV� DFFLRQHV� GH� OD� &iPDUD�� \� OD� GHILQLFLyQ�
VXSHULRU�GH�VXV�SROtWLFDV�\�SUR\HFWRV��6H�WUDWD�GH�XQ�yUJDQR�TXH�QR�KDEtD�VLGR�SUHYLVWR�HQ�
ODV�LQLFLDWLYDV�GH�ORV�JUXSRV�SDUODPHQWDULRV�GHO�3$1�\�35'��SRU�XQD�SDUWH��QL�HQ�OD�GHO�35,�
SRU� OD� RWUD�� )XH� HO� UHVXOWDGR� GH� DFHUFDPLHQWRV� GH� SRVLFLRQHV� HQFRQWUDGDV� GH� DPERV�
SUR\HFWRV��(O�SUR\HFWR�RULJLQDO�GHO�3$1��35'�SODQWDED�D�OD�0HVD�FRPR�HO�~QLFR�yUJDQR�GH�
'LUHFFLyQ�GH�OD�&iPDUD��HO�GHO�35,�SUHVHQWDED�D�OD�-XQWD�GH�&RRUGLQDFLyQ�FRPR�HO�yUJDQR�
GH� FRQGXFFLyQ� IXQGDPHQWDO� GH� ODV� UHODFLRQHV� GH� OD� &iPDUD�� /D� &RQIHUHQFLD� IXH� OD�
SRVLELOLGDG�GH�FRQYHUJHQFLD��3RU�HVR� OD�&RQIHUHQFLD�HVWi� LQWHJUDGD�SRU� ORV�FRRUGLQDGRUHV�
GH� ORV� JUXSRV� SDUODPHQWDULRV� \� SUHVLGLGD� SRU� HO� 3UHVLGHQWH� GH� OD� &iPDUD�� TXH� HV� HO�
3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�SRU�GHILQLFLyQ�GH�OD�PLVPD�/H\���
6H� RWRUJDQ� D� OD� &RQIHUHQFLD� FDSDFLGDGHV� GH� GLUHFFLyQ� \� SURJUDPDFLyQ� GH� WUDEDMRV�
OHJLVODWLYRV��7DPELpQ�OH�RWRUJD�OD�/H\�XQD�VHULH�GH�DWULEXFLRQHV�HQ�PDWHULD�DGPLQLVWUDWLYD��
(O� 3UHVLGHQWH�GH� OD�&iPDUD� VXSHUYLVD�HO� FXPSOLPLHQWR�GH� VXV�DFXHUGRV�SRU� OD�6HFUHWDUtD�
*HQHUDO�� 'HEH� EXVFDU� DFXHUGRV� SRU� FRQVHQVR�� SHUR� VL� QR� OR� ORJUD� VH� SURGXFH� HO� YRWR�
SRQGHUDGR�TXH� VH�SUHYLy�SDUD� OD�&5,&3�HQ� OD�HWDSD�DQWHULRU��(O�3UHVLGHQWH� VyOR�YRWD�HQ�
FDVR� GH� HPSDWH�� &RPR� VHFUHWDULR� GH� HVH� yUJDQR�� DFWXDUi� HO� 6HFUHWDULR� *HQHUDO�� TXLHQ�
WHQGUi�YR]�DXQTXH�QR�YRWR���
�������������������������������������������������
� �/D�URWDFLyQ�GH�SUHVLGHQWHV�GH�OD�&5,3�VH�SURGXMR�HQ�FXDWUR�FDVRV��(PSH]y�SUHVLGLHQGR�HO�3$1��VHJXLGR�GHO�35'��35,�\�39(0��&XDQGR�
KXELHUD�FRUUHVSRQGLGR�HQ�HO�URO�DO�FRRUGLQDGRU�GHO�37��FDPELy�OD�/H\�\�VH�HVWDEOHFLy�HO�URO�SUHYLVWR�HQ�HOOD��SRU�HO�FXDO�HO�35,��TXH�WHQtD�
����GLSXWDGRV�SDVy�D�RFXSDU�OD�3UHVLGHQFLD�GH�OD�-XQWD��SRU�HO�~OWLPR�DxR�GH�OD�/9,,�/HJLVODWXUD��
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/DV�DWULEXFLRQHV�GH�OD�&RQIHUHQFLD�VH�HQFXHQWUDQ�HQ�HO�$UWtFXOR����\�HQ�RWURV�FRPR�HO�����
TXH�WRFD�VX�UHODFLyQ�FRQ�OD�6HFUHWDUtD�*HQHUDO��(Q�XQD�SUHVHQWDFLyQ�JHQHUDO�VRQ�����

•� (VWDEOHFHU�HO�3URJUDPD�/HJLVODWLYR�GH�ORV�SHULRGRV�GH�VHVLRQHV��HO�FDOHQGDULR�SDUD�VX�
GHVDKRJR�� OD� LQWHJUDFLyQ� EiVLFD� GHO� RUGHQ� GHO� GtD� GH� FDGD� VHVLyQ�� DVt� FRPR� ODV�
IRUPDV�TXH�VHJXLUiQ�ORV�GHEDWHV��GLVFXVLRQHV�\�GHOLEHUDFLRQHV���

•� 3URSRQHU� DO� 3OHQR� HO� 3UR\HFWR� GH� (VWDWXWR� TXH� UHJLUi� OD� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR� GH� OD� 6HFUHWDUtD� *HQHUDO�� GH� ODV� 6HFUHWDUtDV� GH� 6HUYLFLRV�
3DUODPHQWDULRV� \� GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \� )LQDQFLHURV� \� GHPiV� FHQWURV� \�
8QLGDGHV��DVt�FRPR�OR�UHODWLYR�D� ORV�VHUYLFLRV�GH�FDUUHUD��HQ� ORV�WpUPLQRV�SUHYLVWRV�
SRU�HVWD�/H\���

•� ,PSXOVDU�HO�WUDEDMR�GH�ODV�FRPLVLRQHV�SDUD�OD�HODERUDFLyQ�\�HO�FXPSOLPLHQWR�GH�ORV�
SURJUDPDV�OHJLVODWLYRV���

•� /OHYDU�DO�3OHQR��SDUD�VX�DSUREDFLyQ��ORV�QRPEUDPLHQWRV�GH�6HFUHWDULR�*HQHUDO�\�GH�
&RQWUDORU�GH�OD�&iPDUD��HQ�ORV�WpUPLQRV�TXH�VHxDOH�OD�/H\��

•� 'LFWDU� ODV� SROtWLFDV�� OLQHDPLHQWRV� \� DFXHUGRV� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�
SDUODPHQWDULRV��DGPLQLVWUDWLYRV�\�ILQDQFLHURV���

��
���������/D�6HFUHWDUtD�*HQHUDO�
(V�HO�~OWLPR� WHPD�TXH� VH� LQWURGXFH� FRPR� LQQRYDFLyQ�HQ� OD�&iPDUD�GH�'LSXWDGRV��(V�XQ�
yUJDQR� TXH� H[LVWH� HQ� OD� PD\RUtD� GH� ORV� &RQJUHVRV� \� 3DUODPHQWRV� GHO� PXQGR�� 7LHQH� OD�
IXQFLyQ� SULPRUGLDO� GH� DSR\DU� HO� GHVDUUROOR� GH� ODV� WDUHDV� SDUODPHQWDULDV� HQ� JHQHUDO��
,QWHUYLHQH�HQ�HO�SURFHVR�PLVPR�GH�HODERUDFLyQ�GH� OD�/H\��GDQGR�VHJXLPLHQWR�DO�SURFHVR�
OHJLVODWLYR��UHJLVWUiQGROR��FHUWLILFiQGROR��\�GiQGROH�FRQWLQXLGDG�SRU�YDULDV�OHJLVODWXUDV�VL�VH�
GD�VX�UHHOHFFLyQ���&RQWUROD�SDUD�ORV�SURSyVLWRV�DSXQWDGRV�D�WRGR�HO�DSDUDWR�DGPLQLVWUDWLYR�
\�GH�DSR\R�SDUODPHQWDULR�GH� OD�&iPDUD�\�UHVSRQGH�DQWH� OD�&RQIHUHQFLD�GH� OD�FXDO�RSHUD�
FRPR�VHFUHWDULR��WHQLHQGR�HQ�HOOD�YR]��DXQTXH�QR�YRWR���
/D� 6HFUHWDUtD� *HQHUDO� FXHQWD� FRQ� GRV� DSR\RV� IXQGDPHQWDOHV�� OD� 6HFUHWDUtD� GH� 6HUYLFLRV�
3DUODPHQWDULRV� \� OD� 6HFUHWDUtD� GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \� )LQDQFLHURV�� (O� 6HFUHWDULR�
*HQHUDO� GLULJH� HO� VHUYLFLR� SDUODPHQWDULR� GH� FDUUHUD� \� DFXHUGD� FRQ� HO� 3UHVLGHQWH� GH� OD�
&iPDUD���
(O�6HFUHWDULR�*HQHUDO�HV�QRPEUDGR�SRU�HO�3OHQR�FRQ�HO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�
ORV�GLSXWDGRV�SUHVHQWHV��D�SURSXHVWD�GH�OD�&RQIHUHQFLD�SRU�HO�WpUPLQR�GH�XQD�/HJLVODWXUD��
SXGLHQGR�VHU�UHHOHFWR��

�������������������������������������������������
� �$UWtFXORV����\����GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR��
� � 8QR� GH� ORV� WHPDV�PiV� GLVFXWLGRV� HQ� OD� &RPLVLyQ� GH�5HJODV� \� 3UiFWLFDV� 3DUODPHQWDULDV� IXH� OD� GXUDFLyQ� HQ� HO� FDUJR� GHO� � VHFUHWDULR�
JHQHUDO��+DEtD�SURSXHVWDV�SDUD�TXH�WXYLHUD�XQD�GXUDFLyQ�GH�RFKR�DxRV��HTXLYDOHQWH�D�OD�TXH�WLHQH�HO�WLWXODU�GH�OD�(QWLGDG�GH�)LVFDOL]DFLyQ�
6XSHULRU�GH�OD�)HGHUDFLyQ��/D�QHJRFLDFLyQ�VROR�DOFDQ]y�D�GDUOH�OD�GXUDFLyQ�GH�XQD�OHJLVODWXUD��SHUR�HPSH]y�D�UHSODQWHDUVH�VX�UHHOHFFLyQ��
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6XV�DWULEXFLRQHV�VRQ����
•� 3UHSDUDU�ORV�HOHPHQWRV�SDUD�FHOHEUDU�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD��
•� )XQJLU�FRPR�6HFUHWDULR�GH�OD�&RQIHUHQFLD��
•� 'LULJLU� ORV� WUDEDMRV� \� VXSHUYLVDU� HO� FXPSOLPLHQWR� GH� ODV� DWULEXFLRQHV� \� HO� FRUUHFWR�

IXQFLRQDPLHQWR� GH� ODV� 6HFUHWDUtDV� GH� 6HUYLFLRV� 3DUODPHQWDULRV� \� GH� 6HUYLFLRV�
$GPLQLVWUDWLYRV�\�)LQDQFLHURV��

•� (MHFXWDU� HQ� ORV� FDVRV� TXH� OH� FRUUHVSRQGD�� DVt� FRPR� VXSHUYLVDU� \� YLJLODU� TXH� VH�
FXPSODQ�ODV�SROtWLFDV��OLQHDPLHQWRV�\�DFXHUGRV�GH�OD�&RQIHUHQFLD��HQ�OD�SUHVWDFLyQ�GH�
ORV�VHUYLFLRV�SDUODPHQWDULRV��DGPLQLVWUDWLYRV�\�ILQDQFLHURV��

•� )RUPXODU�ORV�SURJUDPDV�DQXDOHV�GH�QDWXUDOH]D�DGPLQLVWUDWLYD�\�ILQDQFLHUD�H��
•� ,QIRUPDU� WULPHVWUDOPHQWH� D� OD� &RQIHUHQFLD� VREUH� HO� FXPSOLPLHQWR� GH� ODV� SROtWLFDV��

OLQHDPLHQWRV� \� DFXHUGRV� DGRSWDGRV� SRU� pVWD� \� UHVSHFWR� DO� GHVHPSHxR� HQ� OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�\�ILQDQFLHURV���

���
����� (OHPHQWRV� UHOHYDQWHV� GH� OD� /H\� 2UJiQLFD� HQ� FXDQWR� D� OD� &iPDUD� GH�
6HQDGRUHV����
&RPR�OR�PHQFLRQDPRV�HQ�HO�&DStWXOR�FRUUHVSRQGLHQWH�D�&RLQFLGHQFLDV�\�'LIHUHQFLDV�HQWUH�
ODV�&iPDUDV��OD�RUJDQL]DFLyQ�GH�OD�&iPDUD�GH�6HQDGRUHV��VXIUH�DOJXQDV�PRGLILFDFLRQHV�FRQ�
OD�1XHYD�/H\�2UJiQLFD���
(Q�HVWH�DSDUWDGR�H[SOLFDUHPRV�HO�IXQFLRQDPLHQWR�GH�OD�&iPDUD�D�SDUWLU�GH�XQ�HMHUFLFLR�GH�
PRGHUQL]DFLyQ�GH�ORV�yUJDQRV�H�LQVWLWXFLRQHV�SDUODPHQWDULDV���
(O�7tWXOR�7HUFHUR�GH�OD�/2&*(80�HV�HO�TXH�GHVFULEH�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�
&iPDUD�GH�6HQDGRUHV�D� WUDYpV�GH� VHLV� FDStWXORV�TXH�GHVFULEHQ�HO� IXQFLRQDPLHQWR�GH� ORV�
yUJDQRV� TXH� LQWHJUDQ� D� OD� &iPDUD� $OWD�� /D� 6HVLyQ� &RQVWLWXWLYD� \� OD� 0HVD� GH� 'HFDQRV��
IRUPDGD�HVWD�~OWLPD�SRU�XQ�3UHVLGHQWH��GRV�YLFHSUHVLGHQWHV�\�GRV�VHFUHWDULRV��D�GLIHUHQFLD�
GH�OD�&iPDUD�GH�'LSXWDGRV��TXH�VRQ�WUHV���/D�0HVD�'LUHFWLYD�GH�OD�&iPDUD�GH�6HQDGRUHV�
VH�LQWHJUD�FRQ�XQ�3UHVLGHQWH��WUHV�YLFHSUHVLGHQWHV�\�FXDWUR�VHFUHWDULRV��HOHFWRV�SRU�PD\RUtD�
DEVROXWD�GH� ORV�VHQDGRUHV�SUHVHQWHV�\�HQ�YRWDFLyQ�SRU�FpGXOD��GXUDUi�HQ�VX�HMHUFLFLR�XQ�
DxR� OHJLVODWLYR� \� VXV� LQWHJUDQWHV� SRGUiQ� VHU� UHHOHFWRV�� (O� $UWtFXOR� ��� GH� OD� QXHYD� OH\�
HVWDEOHFH� TXH� HQ� FDVR� GH� TXH� VH� UHDOLFH� XQR�PDV� SHULRGRV� GH� VHVLRQHV� H[WUDRUGLQDULDV�
GXUDQWH�HO�DxR�OHJLVODWLYR��HQ�GLFKRV�SHULRGRV�DFWXDUiQ�OD�0HVD�'LUHFWLYD�HOHFWD�SDUD�HO�DxR�
FRUUHVSRQGLHQWH��
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/D�0HVD�'LUHFWLYD�WHQGUi�FRPR�IDFXOWDGHV����
•� 3UHVLGLU�ORV�GHEDWHV�\�YRWDFLRQHV�GHO�3OHQR�\�GHWHUPLQDU�HO�WUiPLWH�GH�ORV�DVXQWRV��
•� )RUPXODU�\�FXPSOLU�HO�RUGHQ�GHO�GtD�SDUD�ODV�VHVLRQHV��
•� $VHJXUDU� TXH� ORV� GLFWiPHQHV�� DFXHUGRV� SDUODPHQWDULRV��PRFLRQHV�� FRPXQLFDGRV� \�

GHPiV�HVFULWRV��FXPSODQ�FRQ� ODV�QRUPDV�TXH�UHJXODQ�VX�IRUPXODFLyQ�\�WLHPSRV�GH�
SUHVHQWDFLyQ��

•� 'HVLJQDU�ODV�FRPLVLRQHV�GH�FRUWHVtD�QHFHVDULDV��
•� &RQGXFLU� ODV� UHODFLRQHV� FRQ� OD� RWUD� &iPDUD�� SRGHUHV� GH� OD� 8QLyQ�� SRGHUHV� GH� ORV�

HVWDGRV� \� ODV� DXWRULGDGHV� ORFDOHV� GHO� 'LVWULWR� )HGHUDO� DVt� FRPR� OD� GLSORPDFLD�
SDUODPHQWDULD��

•� 'LVSRQHU�TXH�OD�LQIRUPDFLyQ�GHO�WUDEDMR�GH�ORV�VHQDGRUHV�VHD�GLIXQGLGD�D�ORV�PHGLRV�
GH�FRPXQLFDFLyQ�HQ�FRQGLFLRQHV�GH�REMHWLYLGDG�\�HTXLGDG��

•� 3UHVHQWDU�DO�SOHQR�SDUD�VX�DSUREDFLyQ�HO�SUR\HFWR�GH�SUHVXSXHVWR�GH�HJUHVRV�GH�OD�
&iPDUD��TXH�OH�SUHVHQWH�OD�&RPLVLyQ�GH�$GPLQLVWUDFLyQ��D�ILQ�GH�TXH�VHD�LQWHJUDGR�
DO�SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�ORV�SUHVXSXHVWRV�
PHQVXDOHV�GH�OD�SURSLD�&iPDUD��

•� $VLJQDU�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV�GH�ORV�JUXSRV�SDUODPHQWDULRV��
•� (ODERUDU�\�SURSRQHU�DO�SOHQR�ORV�RUGHQDPLHQWRV�TXH�UHTXLHUHQ�OD�RUJDQL]DFLyQ�GH�ODV�

VHFUHWDUtDV�JHQHUDOHV��OD�7HVRUHUtD�\�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��
•� 2UJDQL]DU�\�VXSHUYLVDU�ODV�IXQFLRQHV�D�FDUJR�GH�ODV�VHFUHWDUtDV��7HVRUHUtD�\�6HUYLFLR�

&LYLO�GH�&DUUHUD��
•� ([SHGLU� HO� QRPEUDPLHQWR� R� HO� RILFLR� GH� UHPRFLyQ�GH� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD�

&iPDUD��
��
/RV�DUWtFXORV��������\����GH�OD�/2&*(80�HVWDEOHFHQ�ODV�DWULEXFLRQHV�GHO�3UHVLGHQWH�GH�OD�
0HVD� 'LUHFWLYD�� GH� ORV� 9LFHSUHVLGHQWHV� \� GH� ORV� 6HFUHWDULRV� DVt� FRPR� GH� ORV� JUXSRV�
SDUODPHQWDULRV�UHVSHFWLYDPHQWH����

�������������������������������������������������
� �3DUD�OD�&iPDUD�GH�6HQDGRUHV�QR�VH�HVWDEOHFH�HO�UHTXLVLWR�GH�XQD�WUD\HFWRULD�\�FRPSRUWDPLHQWR�TXH�DFUHGLWHQ�SUXGHQFLD��WROHUDQFLD��
UHVSHWR�D�OD�FRQYLYHQFLD�\�H[SHULHQFLD�HQ�OD�FRQGXFFLyQ�GH�DVDPEOHDV�SDUD�OD�SRVWXODFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD��1R�VH�
HVWDEOHFH�XQD�SHURGLFLGDG�PtQLPD�SDUD�VXV�VHVLRQHV�\�OD�PD\RUtD�GH�ODV�IDFXOWDGHV�GH�OD�0HVD�VRQ�GHVDUUROODGDV�HQ�IRUPD�LQGLYLGXDO�SRU�
VX�SUHVLGHQWH��
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(O� &DStWXOR� &XDUWR� HV� HO� FRUUHVSRQGLHQWH� D� OD� -XQWD� GH� &RRUGLQDFLyQ� 3ROtWLFD�� 'HEHUi�
LQVWDODUVH��D�PiV�WDUGDU��HQ�OD�VHJXQGD�VHVLyQ�RUGLQDULD�TXH�FHOHEUH�OD�&iPDUD�DO�LQLFLR�GH�
OD�/HJLVODWXUD��6H�FRQIRUPDUi� OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�� OD�FXDO�VH� LQWHJUD�SRU� ORV�
FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�UHSUHVHQWDGRV�HQ�OD�OHJLVODWXUD��GRV�VHQDGRUHV�
SRU�HO�JUXSR�SDUODPHQWDULR�PD\RULWDULR�\�XQR�SRU�HO�JUXSR�SDUODPHQWDULR�TXH�SRU�Vt�PLVPR��
FRQVWLWX\D� OD� SULPHUD�PLQRUtD� GH� OD� OHJLVODWXUD�� /D� -XQWD� DGRSWDUi� VXV� GHFLVLRQHV� SRU� HO�
YRWR�SRQGHUDGR�GH� ORV�FRRUGLQDGRUHV�GH� ORV�JUXSRV�SDUODPHQWDULRV�� FRQIRUPH�DO�QXPHUR�
GH� VHQDGRUHV� FRQ� TXH� FXHQWH� FDGD� GH� VXV� UHVSHFWLYRV� JUXSRV� UHVSHFWR� DO� WRWDO� GH� OD�
&iPDUD���
(O� 3UHVLGHQWH� GH� OD� -XQWD� GXUDUi� HQ� HO� FDUJR� XQD� OHJLVODWXUD�� HQ� FDVR� GH� TXH� QLQJ~Q�
FRRUGLQDGRU� FXHQWD� FRQ� OD� PD\RUtD� DEVROXWD� GHO� YRWR� SRQGHUDGR�� OD� SUHVLGHQFLD� VHUi�
HMHUFLGD�HQ�IRUPD�DOWHUQDGD�\�SDUD�FDGD�DxR�OHJLVODWLYR�SRU�ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�
SDUODPHQWDULRV�TXH�FXHQWH�FRQ�XQ�Q~PHUR�GH�VHQDGRUHV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO����
��GHO�WRWDO�GH�OD�&iPDUD���
(O� 3UHVLGHQWH� GH� OD� -XQWD� QRPEUDUi� OD� 6HFUHWDULR� 7pFQLFR� TXH� VHUi� HO� UHVSRQVDEOH� GH�
SUHSDUDU� ORV�GRFXPHQWRV�SDUD� ODV�UHXQLRQHV��HODERUDU�DFWDV�\�FRPXQLFDU� ORV�DFXHUGRV��(O�
DUWtFXOR� ��� GH� OD� OH\� GHVFULEH� ODV� DWULEXFLRQHV� GH� OD� -XQWD�� TXH� GHEHUi� VHVLRQDU� SRU� OR�
PHQRV�XQD�YH]�D�OD�VHPDQD�GXUDQWH�ORV�SHULRGRV�GH�VHVLRQHV�\�DO�PHQRV�XQD�YH]�DO�PHV�
GXUDQWH�ORV�UHFHVRV���
(O�FDStWXOR�4XLQWR�VH�UHILHUH�D� ODV�FRPLVLRQHV�GH� OD�&iPDUD�GH�6HQDGRUHV��GH�DFXHUGR�DO�
DUWtFXOR����GH�OD�OH\�2UJiQLFD�HVWDEOHFH�WUHV�WLSRV�GH�FRPLVLRQHV��2UGLQDULDV��TXH�DQDOL]DQ�
\�GLFWDPLQDQ�ODV�LQLFLDWLYDV�GH�OD�OH\�R�GHFUHWRV�TXH�OH�VHDQ�WXUQDGDV��DVy�FRPR�ORV�DVXQWRV�
GHO�UDPR�R�iUHD�GH�VX�FRPSHWHQFLD��-XULVGLFFLRQDOHV��LQWHUYLHQH�HQ�ORV�WpUPLQRV�GH�OH\��
HQ�ORV�SURFHGLPLHQWRV�GH�UHVSRQVDELOLGDG�GH�VHUYLGRUHV�S~EOLFRV�\�GH�,QYHVWLJDFLyQ�� ODV�
TXH�VH�FUHHQ�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�ILQDO�GHO�DUWtFXOR����FRQVWLWXFLRQDO���
/DV� FRPLVLRQHV�RUGLQDULDV� WHQGUiQ�D� VX� FDUJR� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD�PDWHULD�
SURSLD�GH�VX�GHQRPLQDFLyQ�\�FRQMXQWDPHQWH�FRQ� OD�GH�(VWXGLRV�/HJLVODWLYRV��HO�DQiOLVLV�\�
GLFWDPHQ� GH� ODV� LQLFLDWLYDV� GH� OH\HV� \� GHFUHWRV� GH� VX� FRPSHWHQFLD�� 6H� SRGUiQ� FUHDU�
FRPLVLRQHV�FRQMXQWDV�FRQ�SDUWLFLSDFLyQ�GH�ODV�GRV�FiPDUDV�GHO�&RQJUHVR�GH�OD�8QLyQ�SDUD�
DWHQGHU�DVXQWRV�GH�LQWHUpV�FRP~Q����$UW�������
/DV� FRPLVLRQHV� FRQWDUiQ� FRQ� XQ� SUHVLGHQWH� \� GRV� VHFUHWDULRV� \� KDVWD� ��� PLHPEURV� \�
QLQJ~Q�VHQDGRU�SHUWHQHFHUi�D�PiV�GH�FXDWUR�GH�HOODV���
(O�$UWtFXOR�����GH�OD�OH\�HVWDEOHFH�TXH�GH�DFXHUGR�FRQ�HO�GHFUHWR�TXH�FUHD�OD�0HGDOOD�GH�
+RQRU�%HOLVDULR�'RPtQJXH]��OD�&iPDUD�FHOHEUDUi�VHVLyQ�VROHPQH�HQ�HO�PHV�GH�RFWXEUH�GH�
FDGD�DxR��SDUD�LPSRQHUOD�DO�FLXGDGDQR�TXH�KD\D�VLGR�VHOHFFLRQDGR���
/RV�PLHPEURV�GH�ODV�FRPLVLRQHV�HVWiQ�REOLJDGRV�D�DFXGLU�SXQWXDOPHQWH�D�VXV�UHXQLRQHV�\�
VyOR� SRGUiQ� IDOWDU� D� HOODV� SRU� FDXVD� MXVWLILFDGD�� OD� OH\� DFODUD� TXH� QR� KDEUi� UHWULEXFLyQ�
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H[WUDRUGLQDULD� DOJXQD�SRU� ODV� WDUHDV� TXH� ORV� VHQDGRUHV� UHDOLFHQ� FRPR� LQWHJUDQWHV� GH� ODV�
FRPLVLRQHV���
$FWXDOPHQWH�HQ� OD�/9,,,�/HJLVODWXUD�H[LVWHQ����FRPLVLRQHV�GH�DFXHUGR�DO�DQH[R���TXH�VH�
GHWDOOD���
(O�~OWLPR�\�6H[WR�&DStWXOR�HV�HO�FRUUHVSRQGLHQWH�D�OD�RUJDQL]DFLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�
GH�OD�&iPDUD��([LVWHQ�GRV�VHFUHWDUtDV�JHQHUDOHV��OD�GH�6HUYLFLRV�3DUODPHQWDULRV��GH�TXLHQ�
GHSHQGHQ� XQD� &RRUGLQDFLyQ� GHO� &XHUSR� 7pFQLFR� 3URIHVLRQDO� \� OD� &RQVXOWRUtD� -XUtGLFD�
/HJLVODWLYD�� $GHPiV� ODV� GLUHFFLRQHV� JHQHUDOHV� GH� $SR\R� 7pFQLFR�� $VXQWRV� /HJLVODWLYRV��
$SR\R�3DUODPHQWDULR��$UFKLYR�+LVWyULFR�\�0HPRULD�/HJLVODWLYD�\�OD�%LEOLRWHFD���
/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�GH� OD�TXH�GHSHQGHQ� OD�7HVRUHUtD�\� ODV�
GLUHFFLRQHV� JHQHUDOHV� GH�� 5HFXUVRV� +XPDQRV� \� $WHQFLyQ� 0pGLFD�� 5HFXUVRV� 0DWHULDOHV��
6HUYLFLRV� H� ,QIRUPiWLFD�� $VXQWRV� -XUtGLFRV�� $WHQFLyQ� &LXGDGDQD�� 5HODFLRQHV� 3~EOLFDV�� GH�
(YHQWRV�\�OD�GH�5HVJXDUGR�3DUODPHQWDULR���
'H�OD�7HVRUHUtD�GHSHQGHQ�ODV�GLUHFFLRQHV�JHQHUDOHV�GH�3ODQHDFLyQ�H�,QIRUPDFLyQ��&RQWURO�\�
3UHVXSXHVWDFLyQ�\�)LQDQ]DV�\�OD�GH�&RQWDELOLGDG���
/RV� WLWXODUHV� GH� ODV� VHFUHWDUtDV� JHQHUDOHV� DVt� FRPR� GH� OD� 7HVRUHUtD� GH� OD� &iPDUD�� VHUiQ�
SURSXHVWRV�SRU� OD�0HVD�'LUHFWLYD�DO� SOHQR�\� VHUiQ�HOHFWRV�SRU�PD\RUtD�GH� ORV� VHQDGRUHV�
SUHVHQWHV��(VWRV�WLHQHQ�IDFXOWDGHV�SDUD�IRUPXODU��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��QRUPDV�
DGPLQLVWUDWLYDV�GH�FDUiFWHU� LQWHUQR��SUHYLDPHQWH�VDQFLRQDGDV�SRU� OD�0HVD�'LUHFWLYD�GH� OD�
&iPDUD���
/DV�DWULEXFLRQHV�GH�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�VH�HVSHFLILFDQ�HQ�HO�
DUWtFXOR�����GH�OD�QXHYD�OH\�HQWUH�ODV�TXH�GHVWDFDQ�����

•� 5HFLELU�ORV�GRFXPHQWRV�RILFLDOHV�\�GH�ORV�SDUWLFXODUHV�GLULJLGRV�D�OD�&iPDUD��
•� $VLVWLU�D�OD�0HVD�'LUHFWLYD�GXUDQWH�HO�GHVDUUROOR�GH�ODV�VHVLRQHV��
•� $VLVWLU�D�ORV�VHFUHWDULRV�GH�OD�&iPDUD�HQ�OD�UHFHSFLyQ�GH�ODV�YRWDFLRQHV�GHO�3OHQR��
•� $X[LOLDU� DO� 3UHVLGHQWH� GH� OD� -XQWD� GH� &RRUGLQDFLyQ� 3ROtWLFD� HQ� OD� HODERUDFLyQ� GHO�

SURJUDPD�OHJLVODWLYR��
•� /OHYDU�HO�UHJLVWUR�GH� ODV�UHVROXFLRQHV��DFXHUGRV�\�GLFWiPHQHV�HPLWLGRV�SRU� OD�0HVD�

'LUHFWLYD�\�ODV�FRPLVLRQHV�GH�OD�&iPDUD�\�JDUDQWL]DU�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�GH�
ORV�'HEDWHV��

/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�WLHQH�D�VX�FDUJR�HQFDEH]DU�\�GLULJLU�ORV�
VHUYLFLRV�DGPLQLVWUDWLYRV��FRQGXFLU�ODV�UHODFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�FRQ�HO�SHUVRQDO�GH�

�������������������������������������������������
� 	 �/DV�IXQFLRQHV�TXH�HQ�OD�&iPDUD�GH�'LSXWDGRV�HMHUFH�OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV��HQ�HO�6HQDGR�ODV�FXPSOH�OD�6HFUHWDUtD�
*HQHUDO�GHO�PLVPR�QRPEUH��VLQ�TXH�WHQJD�D�VX�FDUJR�ORV�FHQWURV�GH�HVWXGLR��SXHV�QR�H[LVWHQ�HQ�OD�&iPDUD�$OWD��
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EDVH�GH�OD�&iPDUD�\�DGPLQLVWUDU�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��DVt�FRPR�ORV�VHUYLFLRV�
JHQHUDOHV��GH�LQIRUPiWLFD��MXUtGLFRV�\�GH�VHJXULGDG�GH�OD�&iPDUD���
/D�7HVRUHUtD�\�OD�&RQWUDORUtD�GH�OD�&iPDUD�WLHQHQ�DWULEXFLRQHV�FRQWHQLGDV�HQ�ORV�DUWtFXORV�
����������\�����GH�OD�6HFFLyQ�7HUFHUD�GHO�&DStWXOR�6H[WR�GH�OD�/H\�HQ�FRPHQWR���
3RU�~OWLPR�\�QR�SRU�HVR�PHQRV� LPSRUWDQWH�VH�HQFXHQWUD�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��RWUD�
QRYHGDG� GH� OD� OH\�� (O� $UWtFXOR� ���� HVWDEOHFH� TXH� ³SDUD� SURIHVLRQDOL]DU� \� KDFHU� PiV�
HILFLHQWHV�ORV�VHUYLFLRV�GH�DSR\R�SDUODPHQWDULR�\�GH�RUGHQ�DGPLQLVWUDWLYR�GH�OD�&iPDUD�GH�
6HQDGRUHV��VH� LQVWLWX\H�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��3DUD� WDO�SURSyVLWR� OD�&iPDUD�FRQWDUi�
FRQ� XQ� FHQWUR� GH� FDSDFLWDFLyQ� \� IRUPDFLyQ� SHUPDQHQWH� GH� ORV� VHUYLGRUHV� S~EOLFRV� GHO�
6HQDGR��GHSHQGLHQWH�GH� OD�0HVD�'LUHFWLYD�� OD�TXH�GHVLJQDUi�DO� WLWXODU�GH�GLFKR�FHQWUR��HO�
FXDO�GHEHUi�FXPSOLU�ORV�UHTXLVLWRV�\�HMHUFHUi�ODV�DWULEXFLRQHV�TXH�HVWDEOH]FD�HO�(VWDWXWR´�����
/RV�PLHPEURV�GHO�VHUYLFLR�FLYLO�GH�FDUUHUD�VHUiQ�FRQVLGHUDGRV�WUDEDMDGRUHV�GH�FRQILDQ]D��\�
VXV� UHODFLRQHV� ODERUDOHV� VH� UHJLUiQ� FRQIRUPH� D� OR� HVWDEOHFLGR� SRU� OD� IUDFFLyQ� ;,9� GHO�
DSDUWDGR�%�GHO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ���
&RPR� SRGHPRV� DSUHFLDU�� ORV� FDPELRV� HQ� OD� &iPDUD� GH� 6HQDGRUHV� SUHYLVWRV� HQ� OD�
/2&*(80��VH�GDQ�HQ�OD�PLVPD�GLUHFFLyQ�GH�ORV�TXH�VH�KDFHQ�HQ�OD�&iPDUD�GH�'LSXWDGRV��
SHUR�QR�FRQ�OD�PLVPD�SURIXQGLGDG���
1RWDEOHPHQWH� QR� VH� HVWDEOHFH� OD� SURKLELFLyQ� GH� TXH� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV�
SDUODPHQWDULRV� RFXSHQ� SRVLFLRQHV� HQ� OD� 0HVD� 'LUHFWLYD�� SDUD� SHUPLWLU� TXH� HO� JUXSR�
PD\RULWDULR� OD�SXHGD�SUHVLGLU�� VLQ�GHMDU�GH� VHU� FRRUGLQDGRU�� /R�DQWHULRU�QR�GD�D� OD�0HVD�
'LUHFWLYD�OD�FRQGLFLyQ�SDUWLGDULD��REOLJDGD�D�OD�REMHWLYLGDG�HQ�HO�WUDWDPLHQWR�GH�ORV�DVXQWRV�
GH�OD�&iPDUD��(V�XQ�UHPDQHQWH�GH�OD�RUJDQL]DFLyQ�GHO�&RQJUHVR�HQ�IXQFLyQ�GH�XQD�IXHU]D�
KHJHPyQLFD�\�QR�GH�OD�SOXUDOLGDG���
7DPSRFR� VH� DFHSWD� OD� ILJXUD� GHO� 6HFUHWDULR� *HQHUDO�� VLQR� TXH� VyOR� VH� OOHJD� DO�
HVWDEOHFLPLHQWR� GH� ODV� 6HFUHWDUtDV� GH� 6HUYLFLRV� 3DUODPHQWDULRV� \� GH� 6HUYLFLRV�
$GPLQLVWUDWLYRV�\�)LQDQFLHURV��PDQWHQLHQGR�XQD�YLVLyQ�ELIXUFDGD�\�XQ�GpELO�FRQWURO�VREUH�HO�
WUDWDPLHQWR�GHO�VHUYLFLR�SDUODPHQWDULR�GH�FDUUHUD������
2WUR�PDWL]�HVWi�HQ�HO�PDQHMR�GH� ORV� WLHPSRV��3UiFWLFDPHQWH�VH�GLFH�TXH�QR�VH�RSHUDUiQ�
DOJXQRV�FDPELRV�HQ� OD�/HJLVODWXUD�TXH� UHDOL]D� ODV�QRUPDV��7DPELpQ�HQ� OD�SRVSRVLFLyQ�GH�
HOHFFLyQ� GH� OD� 0HVD� 'LUHFWLYD� FRQ� GXUDFLyQ� GH� XQ� DxR� TXH� VH� SUHYLHQH� SDUD� HO�PHV� GH�
QRYLHPEUH��FXDQGR�OD�&iPDUD�GH�'LSXWDGRV�VH�HVWDEOHFH�SDUD�RFWXEUH���
2WUD�YDULDQWH�UHVSHFWR�GH�OD�&iPDUD�GH�'LSXWDGRV�HV�OD�FRQIRUPDFLyQ�GH�OD�0HVD�'LUHFWLYD��
FRQ� XQ� LQWHJUDQWH� PiV�� (Q� HIHFWR� HVH� yUJDQR� GHO� 6HQDGR� WLHQH� XQ� 3UHVLGHQWH�� WUHV�
�������������������������������������������������

� � � (O� (VWDWXWR� � GH� 2UJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GH� ORV� yUJDQRV� DGPLQLVWUDWLYRV� \� GH� DSR\R� TXH� GHEHUiQ� HPLWLU� FDGD� XQD� GH� ODV�
&iPDUDV��

� � �6H�KDFH� LQFOXVR�XQD�PRGLILFDFLyQ�HQ� OD�/H\��SDUD�SRVSRQHU� OD�HQWUDGD�HQ�YLJRU�GHO�VHUYLFLR�SDUODPHQWDULR�GH�FDUUHUD�KDVWD� OD�/9,,,�
/HJLVODWXUD��
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YLFHSUHVLGHQWHV�\�FXDWUR�6HFUHWDULRV��/D�0HVD�HV�HOHFWD�SRU�PD\RUtD�\�QR�SRU�GRV�WHUFLRV�
FRPR�OD�&iPDUD�GH�'LSXWDGRV���
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$3$57$'2����&RLQFLGHQFLDV�\�GLIHUHQFLDV�HQWUH�ODV�&iPDUDV��
�
$�SDUWLU�GHO�PDUFR�QRUPDWLYR�\�DGPLQLVWUDWLYR�VXSOHWRULR��GH�ODV�&iPDUD�GH�'LSXWDGRV�\�OD�
&iPDUD� GH� 6HQDGRUHV� TXH� KHPRV� UHVHxDGR�� SRGHPRV� GHWHUPLQDU� ODV� FRLQFLGHQFLDV� \�
GLIHUHQFLDV�PiV�GHWDOODGDV�HQ�FXDQWR�D�OD�DSOLFDFLyQ�HQ�FDGD�XQR�GH�ORV�HVFHQDULRV���3DUD�
HIHFWRV�GH�HVWD�PRQRJUDItD�ODV�KHPRV�FODVLILFDGR�HQ�GRV�JUXSRV��D�VDEHU����
�

•� 'H�DFXHUGR�FRQ�VXV�DWULEXFLRQHV�\�HVWUXFWXUD��
•� 'H�DFXHUGR�FRQ�VXV�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR��

��
(Q�HVWH�DSDUWDGR�DQDOL]DUHPRV�EUHYHPHQWH�OD�HVWUXFWXUD�RUJiQLFD�GH�DPEDV�FiPDUDV�SDUD�
WHUPLQDU�RIUHFLHQGR�XQ�DQiOLVLV�GH�ODV�DFWLYLGDGHV�TXH�GHVDUUROODQ�FRQMXQWDPHQWH��HV�GHFLU��
FXDQGR�DFW~DQ�FRPR�&RQJUHVR�*HQHUDO��\�GHVWDFDU�VXV�GLIHUHQFLDV�VREUH�WRGR�HQ�HO�iPELWR�
DGPLQLVWUDWLYR�����
�����$WULEXFLRQHV�\�HVWUXFWXUD�
D��,QWHJUDFLyQ�
+HPRV� GLFKR� \D� TXH� OD� &iPDUD� GH� 'LSXWDGRV� HVWi� LQWHJUDGD� SRU� ���� GLSXWDGRV� HOHFWRV�
VHJ~Q� HO� SULQFLSLR� GH� YRWDFLyQ� PD\RULWDULD� UHODWLYD�� PHGLDQWH� HO� VLVWHPD� GH� GLVWULWRV�
HOHFWRUDOHV� XQLQRPLQDOHV�� \� ���� GLSXWDGRV� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ�
SURSRUFLRQDO�� PHGLDQWH� HO� VLVWHPD� GH� OLVWDV� UHJLRQDOHV�� YRWDGDV� HQ� FLUFXQVFULSFLRQHV�
SOXULQRPLQDOHV����
3RU�VX�SDUWH�OD�&iPDUD�GH�6HQDGRUHV�VH�LQWHJUD�SRU�����VHQDGRUHV��SURYHQLHQWHV�GH�FDGD�
(VWDGR�\�GHO�'LVWULWR�)HGHUDO��GRV�VHUiQ�HOHJLGRV�VHJ~Q�HO�SULQFLSLR�GH�YRWDFLyQ�PD\RULWDULD�
UHODWLYD�\�XQR�VHUi�DVLJQDGR�D�OD�SULPHUD�PLQRUtD��3DUD�HVWRV�HIHFWRV�ORV�SDUWLGRV�SROtWLFRV�
GHEHUiQ�UHJLVWUDU�XQD�OLVWD�GH�GRV�IyUPXODV�GH�FDQGLGDWRV��/D�VHQDGXUtD�GH�SULPHUD�PLQRUtD�
OH�VHUi�DVLJQDGD�D�OD�IyUPXOD�GH�FDQGLGDWRV�TXH�HQFDEHFH�OD�OLVWD�GHO�SDUWLGR�SROtWLFR�TXH��
SRU�VL�PLVPR��KD\D�RFXSDGR�HO�VHJXQGR�OXJDU�HQ�Q~PHUR�GH�YRWRV�HQ�OD�HQWLGDG�GH�TXH�VH�
WUDWH���
/RV� ��� VHQDGRUHV� UHVWDQWHV� VH� HOLJHQ� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO��
PHGLDQWH�HO�VLVWHPD�GH�OLVWDV�YRWDGDV�HQ�XQD�VROD�FLUFXQVFULSFLyQ�SOXULQRPLQDO�QDFLRQDO��/D�
&iPDUD�VH�UHQRYDUi�HQ�VX�WRWDOLGDG�FDGD�VHLV�DxRV���
�
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E��,QVWDODFLyQ�GH�ODV�FiPDUDV�
/D�FRQVWLWXFLyQ�R�LQVWDODFLyQ�GH�OD�&iPDUD�HV�HO�DFWR�FRQ�HO�FXDO�VH�LQLFLD�OD�/HJLVODWXUD��D�
WUDYpV�GH�HVWH�KHFKR��ODV�FiPDUDV�VH�GDQ�SRU�UHXQLGDV�IRUPDOPHQWH��HOLJHQ�VXV�yUJDQRV�GH�
JRELHUQR� \� SHUPLWHQ� DVt� HO� GHVHQYROYLPLHQWR� GH� ODV� IXQFLRQHV� D� VX� FDUJR�� 0iV�
FRQFUHWDPHQWH�� HO� WUiPLWH� TXH� GHWHUPLQD� OD� FRQVWLWXFLyQ� IRUPDO� GH� FDGD�$VDPEOHD� HV� OD�
HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD���
F��6HVLyQ�FRQVWLWXWLYD�
(Q�HVWH�FDVR��HO�SURFHGLPLHQWR�HV�HO�PLVPR�SDUD�DPEDV�FiPDUDV�FRQ�XQD�YDULDQWH�HQ�OD�
&iPDUD�GH�6HQDGRUHV��3DUD�GHVDUUROODU�GLFKD�VHVLyQ�VH�QRPEUDUi�XQD�0HVD�GH�'HFDQRV�
TXH�VH�LQWHJUDUi�SRU�XQ�3UHVLGHQWH�WUHV�YLFHSUHVLGHQWHV�\�WUHV�VHFUHWDULRV��HQ�HO�FDVR�GH�OD�
&iPDUD�GH�'LSXWDGRV��(Q�HO�FDVR�GHO�6HQDGR��HV�XQ�3UHVLGHQWH��GRV�YLFHSUHVLGHQWHV�\�GRV�
VHFUHWDULRV�����
�
G��0HVD�'LUHFWLYD�
/D�0HVD�'LUHFWLYD��WDQWR�HQ�OD�&iPDUD�GH�'LSXWDGRV�FRPR�HQ�OD�6HQDGRUHV��HV�XQ�yUJDQR�
FROHJLDGR�LQWHJUDGR�SRU�GLYHUVRV�OHJLVODGRUHV�HOHJLGRV��D�WUDYpV�GH�YRWR�OLEUH�\�VHFUHWR��HQ�
OD�&iPDUD�GH�'LSXWDGRV� ORV� OHJLVODGRUHV� LQWHJUDQWHV�GH� OD�0HVD�'LUHFWLYD�VRQ�HOHFWRV�SRU�
ODV�GRV� WHUFHUDV�SDUWHV�GH� ORV�GLSXWDGRV�SUHVHQWHV�\��HQ� OD�GH�6HQDGRUHV�SRU� OD�PD\RUtD�
DEVROXWD�GH�ORV�VHQDGRUHV�SUHVHQWHV��8QD�YH]�HOHFWD�OD�0HVD�'LUHFWLYD��OD�0HVD�GH�'HFDQRV�
GHVDSDUHFHUi���
/D� 0HVD� 'LUHFWLYD� GH� OD� &iPDUD� GH� 'LSXWDGRV� VH� LQWHJUDUi� SRU� XQ� 3UHVLGHQWH�� WUHV�
YLFHSUHVLGHQWHV�\�WUHV�VHFUHWDULRV�D�HIHFWR�GH�HOHJLU�D�TXLHQHV�RFXSDUiQ�GLFKRV�FDUJRV��ORV�
JUXSRV�SDUODPHQWDULRV�SUHVHQWDUiQ�ODV�OLVWDV�TXH�FRQWHQJDQ�ORV�QRPEUHV�GH�ORV�SURSXHVWRV�
FRQ�VXV�UHVSHFWLYRV�FDUJRV��D�ILQ�GH�VHU�VRPHWLGDV�D�YRWDFLyQ��3DUD�OD�LQWHJUDFLyQ�GH�GLFKDV�
OLVWDV�\�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/2&*(80��ORV�JUXSRV�SDUODPHQWDULRV�GHEHUiQ�
FXLGDU� TXH� ORV� FDQGLGDWRV� FXHQWHQ� FRQ� XQD� WUD\HFWRULD� \� FRPSRUWDPLHQWR� TXH� DFUHGLWHQ�
SUXGHQFLD�� WROHUDQFLD�\� UHVSHWR�HQ� OD�FRQYLYHQFLD��DVt�FRPR�H[SHULHQFLD�HQ� OD�FRQGXFFLyQ�
GH�DVDPEOHDV��3RU� OR�TXH� WRFD�D� OD�&iPDUD�GH�6HQDGRUHV��HVWH�yUJDQR�SDUODPHQWDULR�VH�
LQWHJUD�SRU�XQ�SUHVLGHQWH�� WUHV�YLFHSUHVLGHQWHV�\�FXDWUR�VHFUHWDULRV��PLVPRV�TXH�GXUDUiQ�
HQ�VX�HMHUFLFLR�XQ�DxR� OHJLVODWLYR��HQ�DPEDV�&iPDUDV� ORV�PLHPEURV�GH� OD�0HVD�'LUHFWLYD�
SRGUiQ�VHU�UHHOHFWRV���
8QD� YH]� HOHJLGD� OD� 0HVD� 'LUHFWLYD� HQ� DPEDV� FiPDUDV�� ORV� QRPEUDPLHQWRV� GHEHUiQ� VHU�
GDGRV� D� FRQRFHU� D� OD� &iPDUD� FROHJLVODGRUD�� DO� WLWXODU� GHO� 3RGHU� (MHFXWLYR� )HGHUDO�� DO�
3UHVLGHQWH�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ��D�ODV�OHJLVODWXUDV�GH�ORV�(VWDGRV�\�
D�OD�$VDPEOHD�/HJLVODWLYD��(Q�HO�FDVR�GH�OD�FiPDUD�$OWD�WDPELpQ�VH�KDUi�GHO�FRQRFLPLHQWR�
GHO�MHIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO���
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H��3UHVLGHQWHV��YLFHSUHVLGHQWHV�\�VHFUHWDULRV��
(Q� HVWH� DVSHFWR� GHEHPRV� VHxDODU� TXH� H[LVWH� XQD� HQRUPH� VLPLOLWXG� HQ� HO� iPELWR� GH�
FRPSHWHQFLDV� TXH� OD� /H\� 2UJiQLFD� DWULEX\H� D� OD� SUHVLGHQFLD� WDQWR� GH� OD� &iPDUD� GH�
'LSXWDGRV� FRPR� OD� GH� 6HQDGRUHV�� 'H� HVWD� PDQHUD� FRUUHVSRQGH� D� GLFKRV� yUJDQRV� HO�
HMHUFLFLR�GH�ODV�VLJXLHQWHV�IDFXOWDGHV���

•� 3UHVLGLU� ODV� VHVLRQHV� GH� ODV� &iPDUDV� \� GH� OD� &RPLVLyQ� 3HUPDQHQWH�� &XDQGR� OD�
SUHVHQFLD�GH�pVWD�FRUUHVSRQGD�D�OD�&iPDUD�GH�'LSXWDGRV��HO�3UHVLGHQWH�GH�OD�0HVD�
'LUHFWLYD� IRUPDUi� SDUWH� GH� OD� SURSXHVWD� GH� OHJLVODGRUHV� TXH� GHEHUiQ� LQWHJUDUOD��
WDPELpQ� HQ� HO� FDVR� GH� OD� &iPDUD� %DMD� DTXHO� SUHVLGLUi� ODV� UHXQLRQHV� GH� OD�
&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV���

•� &LWDU�� DEULU�� SURUURJDU�� VXVSHQGHU� \� OHYDQWDU� ODV� VHVLRQHV� GHO� 3OHQR�� \� DSOD]DU� OD�
FHOHEUDFLyQ� GH� ODV� PLVPDV� HQ� ORV� WpUPLQRV� GH� OD� SDUWH� ILQDO� GHO� DUWtFXOR� ���
FRQVWLWXFLRQDO��

•� &RQFHGHU� HO� XVR� GH� OD� SDODEUD�� GLULJLU� ORV� GHEDWHV�� GLVFXVLRQHV� \� GHOLEHUDFLRQHV��
RUGHQDU�VH�SURFHGD�D�ODV�YRWDFLRQHV�\�IRUPXODU�OD�GHFODUDWRULD�FRUUHVSRQGLHQWH���

•� 'LVSRQHU�OR�QHFHVDULR�SDUD�TXH�ORV�GLSXWDGRV�VH�FRQGX]FDQ�FRQIRUPH�D�ODV�QRUPDV�
TXH�ULJHQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV���

•� ([LJLU�RUGHQ�DO�S~EOLFR�DVLVWHQWH�D�ODV�VHVLRQHV�H�LPSRQHUOR�FXDQGR�KXELHUH�PRWLYR�
SDUD�HOOR���

•� 'DU� FXUVR� D� ORV� DVXQWRV� \� QHJRFLRV� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG� DSOLFDEOH� \�
GHWHUPLQDU�ORV�WUiPLWHV�TXH�GHEHQ�UHFDHU�VREUH�ODV�FXHVWLRQHV�HQ�TXH�VH�Gp�FXHQWD�
D�OD�&iPDUD���

•� )LUPDU��MXQWR�FRQ�XQR�GH�ORV�VHFUHWDULRV�\�FRQ�HO�SUHVLGHQWH�\�XQR�GH�ORV�VHFUHWDULRV�
GH�OD�&iPDUD�GH�6HQDGRUHV��ODV�OH\HV�\�GHFUHWRV�TXH�H[SLGD�HO�&RQJUHVR�*HQHUDO��\�
VXVFULELU��WDPELpQ�FRQ�XQR�GH�ORV�VHFUHWDULRV��ORV�GHFUHWRV��DFXHUGRV��\�UHVROXFLRQHV�
GH�OD�&iPDUD���

•� &RQYRFDU�D�ODV�UHXQLRQHV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD��D�ODV�GH�OD�&RQIHUHQFLD�
SDUD� OD� 'LUHFFLyQ� \� 3URJUDPDFLyQ� GH� ORV� 7UDEDMRV� /HJLVODWLYRV� \� FXPSOLU� ODV�
UHVROXFLRQHV�TXH�OHV�FRUUHVSRQGDQ���

•� &RPXQLFDU� DO� VHFUHWDULR� JHQHUDO� GH� OD� &iPDUD� ODV� LQVWUXFFLRQHV�� REVHUYDFLRQHV� \�
SURSXHVWDV�TXH�VREUH�ODV�WDUHDV�D�VX�FDUJR�IRUPXOH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�
\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV���

•� )LUPDU��MXQWR�FRQ�HO�VHFUHWDULR�JHQHUDO�ORV�DFXHUGRV�GH�OD�0HVD�'LUHFWLYD���
•� )LUPDU� OD� FRUUHVSRQGHQFLD� \� GHPiV� FRPXQLFDFLRQHV� GH� OD� &iPDUD�� 7HQHU� OD�

UHSUHVHQWDFLyQ�OHJDO�GH�OD�&iPDUD�\�GHOHJDUOD�HQ�OD�SHUVRQD�\�SHUVRQDV�TXH�UHVXOWH�
QHFHVDULR���
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•� $FRUGDU�FRQ�DO�WLWXODU�GH�OD�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO�ORV�DVXQWRV�TXH�OH�
FRPSHWHQ���

•� 5HTXHULU�D�ORV�GLSXWDGRV�TXH�QR�DVLVWDQ��D�FRQFXUULU�D�ODV�VHVLRQHV�GH�OD�&iPDUD�\�
FRPXQLFDU� DO� SOHQR�� HQ� VX� FDVR�� ODV� PHGLGDV� R� VDQFLRQHV� TXH� FRUUHVSRQGDQ� FRQ�
IXQGDPHQWR�HQ�ORV�DUWtFXORV����\����FRQVWLWXFLRQDOHV���

•� 2UGHQDU�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD�HQ�ORV�FDVRV�TXH�UHVXOWH�QHFHVDULR��\��
•� /DV�GHPiV�TXH�OH�DWULEX\DQ�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD��OD�/2&*�\�ORV�

GHPiV�RUGHQDPLHQWRV�UHODWLYRV�D�OD�DFWLYLGDG�SDUODPHQWDULD���
8QD� GLIHUHQFLD� VXVWDQFLDO� HQWUH� OD� SUHVLGHQFLD� GH� OD� &iPDUD� GH� 'LSXWDGRV� \� OD� GH�
6HQDGRUHV��HV�OD�SUHVLGLU�ODV�VHVLRQHV�FRQMXQWDV�HQWUH�XQD�\�RWUD�$VDPEOHD��GH�WDO�PDQHUD�
TXH�FXDQGR�VHVLRQD�HO�&RQJUHVR�GH�OD�8QLyQ�FRUUHVSRQGH�DO�3UHVLGHQWH�GH�OD�&iPDUD�%DMD�
HMHUFHU�OD�SUHVLGHQFLD���
&RQ�UHODFLyQ�D�ORV�YLFHSUHVLGHQWHV��OD�/H\�2UJiQLFD�VHxDOD�TXH�DVLVWHQ�HQ�DPEDV�&iPDUDV��
DO� SUHVLGHQWH�� HQ� HO� FDVR� GH� OD� FiPDUD� GH� GLSXWDGRV� ODV� UHSUHVHQWDFLRQHV� SURWRFRODULDV�
SXHGHQ� VHU� DVXPLGDV� SRU� YLFHSUHVLGHQWH� TXH� SDUD� WDOHV� HIHFWRV� KD\D� GHVLJQDGR� HO�
SUHVLGHQWH���
3RU� VX� SDUWH�� ORV� VHFUHWDULRV� DVLVWHQ� DO� SUHVLGHQWH� HQ� ODV� IXQFLRQHV� UHODFLRQDGDV� FRQ� OD�
FRQGXFFLyQ�GH�ODV�VHVLRQHV�GHO�3OHQR��GH�WDO�PDQHUD�TXH�OHV�FRUUHVSRQGH���

•� &RPSUREDU�HO�TXyUXP�GH�ODV�VHVLRQHV�GHO�SOHQR��OOHYDU�D�FDER�HO�FyPSXWR�\�UHJLVWUR�
GH� ODV�YRWDFLRQHV�\�GDU�D�FRQRFHU� ORV�UHVXOWDGRV�GH�pVWDV��$O�HIHFWR�� WHQGUiQ�D�VX�
FDUJR�OD�VXSHUYLVLyQ�GHO�VLVWHPD�HOHFWUyQLFR�GH�DVLVWHQFLD�\�YRWDFLyQ���

•� 'DU� OHFWXUD� D� ORV� GRFXPHQWRV� \� GHVDKRJDU� ORV� WUiPLWHV� SDUODPHQWDULRV�� HQ� ORV�
WpUPLQRV�GLVSXHVWRV�SRU�HO�SUHVLGHQWH�GH�OD�&iPDUD���

•� 6XSHUYLVDU� ORV� VHUYLFLRV� SDUODPHQWDULRV� UHODFLRQDGRV� FRQ� OD� FHOHEUDFLyQ� GH� ODV�
VHVLRQHV�GHO�3OHQR��D�ILQ�GH�TXH�VH�LPSULPDQ�\�GLVWULEX\DQ�RSRUWXQDPHQWH�HQWUH�ORV�
GLSXWDGRV� ODV� LQLFLDWLYDV�\� ORV�GLFWiPHQHV�� VH�HODERUH�HO� DFWD�GH� ODV� VHVLRQHV�\� VH�
SRQJD� D� OD� FRQVLGHUDFLyQ� GHO� 3UHVLGHQWH� GH� OD� &iPDUD�� VH� OOHYH� HO� UHJLVWUR� GH� ODV�
DFWDV�HQ�HO�OLEUR�FRUUHVSRQGLHQWH��VH�FRQIRUPHQ�\�PDQWHQJDQ�DO�GtD�ORV�H[SHGLHQWHV�
GH� ORV� DVXQWRV� GH� FRPSHWHQFLD� GHO� 3OHQR�� VH� DVLHQWHQ� \� ILUPHQ� ORV� WUDPLWHV�
FRUUHVSRQGLHQWHV� HQ� GLFKRV� H[SHGLHQWHV�� VH� LQWHJUHQ� ORV� OLEURV� GH� ORV� UHJLVWURV�
FURQROyJLFR�\�WH[WXDO�GH�ODV� OH\HV�\�GHFUHWRV�TXH�H[SLGD�HO�&RQJUHVR�*HQHUDO�R�GH�
ORV�GHFUHWRV�TXH�H[SLGD�OD�&iPDUD��\�VH�LPSULPD�\�GLVWULEX\D�HO�'LDULR�GH�'HEDWHV���

•� )LUPDU�MXQWR�FRQ�HO�SUHVLGHQWH��ODV�OH\HV�\�GHFUHWRV�H[SHGLGRV�SRU�OD�&iPDUD��\�HQ�
VX�FDVR��SRU�HO�&RQJUHVR��DVt�FRPR�ORV�DFXHUGRV�\�GHPiV�UHVROXFLRQHV�GH�OD�SURSLD�
&iPDUD���

•� ([SHGLU�ODV�FHUWLILFDFLRQHV�TXH�GLVSRQJD�HO�SUHVLGHQWH�GH�OD�&iPDUD��\��
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•� /DV� GHPiV� TXH� VH� GHULYHQ� GH� OD� /2&*(80� \� ORV� RUGHQDPLHQWRV� UHODWLYRV� D� OD�
DFWLYLGDG�SDUODPHQWDULD��R�TXH�OHV�FRQILHUD�HO�SUHVLGHQWH�GH�OD�&iPDUD��(O�RUGHQ�HQ�
HO�TXH�GHEHUiQ�DFWXDU�ORV�VHFUHWDULRV�VHUi�DFRUGDGR�SRU�OD�0HVD�'LUHFWLYD���

I���-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�
/D�QXHYD�/H\�2UJiQLFD�KD�FUHDGR�XQ�yUJDQR�SDUODPHQWDULR�FX\D�GHQRPLQDFLyQ�HV�-XQWD�GH�
&RRUGLQDFLyQ� 3ROtWLFD�� TXH� HQ� HO� FDVR� GH� OD� &iPDUD� GH� 'LSXWDGRV� VH� LQWHJUD� FRQ� ORV�
FRRUGLQDGRUHV� GH� FDGD� JUXSR� SDUODPHQWDULR�� (Q� HO� 6HQDGR� VH� FRQIRUPD� SRU� ORV�
FRRUGLQDGRUHV� GH� ORV� JUXSRV� SDUODPHQWDULRV� UHSUHVHQWDGRV� HQ� OD� /HJLVODWXUD�� 7DPELpQ�
VHUiQ�LQWHJUDQWHV�GH�GLFKD�MXQWD��GRV�VHQDGRUHV�GHO�JUXSR�SDUODPHQWDULR�PD\RULWDULR�\�XQR�
SRU� HO� JUXSR� SDUODPHQWDULR� TXH�� SRU� Vt� PLVPR�� FRQVWLWX\D� OD� SULPHUD� PLQRUtD� GH� OD�
/HJLVODWXUD���
(Q�HO�FDVR�GH� OD�&iPDUD�GH�'LSXWDGRV�VHUi�3UHVLGHQWH�GH� OD�-XQWD��SRU� OD�GXUDFLyQ�GH� OD�
/HJLVODWXUD�� HO� FRRUGLQDGRU� GHO� JUXSR� SDUODPHQWDULR� TXH� SRU� Vt� PLVPR� FXHQWH� FRQ� OD�
PD\RUtD�DEVROXWD�HQ� OD�&iPDUD��(Q�HO� FDVR�GHO�6HQDGR�� VHUi�SUHVLGHQWH�GH� OD� UHVSHFWLYD�
MXQWD�SRU�HO�WpUPLQR�GH�XQD�OHJLVODWXUD�HO�FRRUGLQDGRU�GHO�JUXSR�SDUODPHQWDULR�TXH�SRU�Vt�
PLVPR�FXHQWH�FRQ�OD�PD\RUtD�DEVROXWD�GHO�YRWR�SRQGHUDGR�GH�OD�PLVPD���
(Q�DPEDV�&iPDUDV�OD�-XQWD�GH�&RRUGLQDFLyQ�DGRSWDUi�VXV�GHFLVLRQHV�SRU�PD\RUtD�DEVROXWD�
PHGLDQWH� HO� VLVWHPD� GH� YRWR� SRQGHUDGR�� HQ� HO� FXDO� ORV� UHVSHFWLYRV� FRRUGLQDGRUHV�
UHSUHVHQWDUiQ� WDQWRV� YRWRV� FRPR� LQWHJUDQWHV� WHQJD� VX� JUXSR� SDUODPHQWDULR�� /RV� JUXSRV�
SDUODPHQWDULRV�SRGUiQ�QRPEUDU�\�VXVWLWXLU� OLEUHPHQWH�DV�TXLHQHV� ORV�UHSUHVHQWHQ�HQ�HVWH�
yUJDQR���
(Q�HO�FDVR�GH�ORV�GLSXWDGRV��ODV�DWULEXFLRQHV�GH�OD�-XQWD�VH�HQFXHQWUDQ�HVWDEOHFLGDV�HQ�HO�
DUWtFXOR� ���\� HQ� HO� FDVR� GH� ORV� VHQDGRUHV� HQ� HO� DUWtFXOR� ��� GH� OD� /2&*(80�����
�
��
J��&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��
2WUR� yUJDQR� SDUODPHQWDULR� GH� UHFLHQWH� FUHDFLyQ� HV� OD� &RQIHUHQFLD� SDUD� OD� 'LUHFFLyQ� \�
3URJUDPDFLyQ� GH� ORV� 7UDEDMRV� /HJLVODWLYRV�� (V� SHUWLQHQWH� VHxDODU� TXH� HVWH� yUJDQR� VyOR�
H[LVWH�HQ�OD�&iPDUD�GH�'LSXWDGRV��$�OD�&RQIHUHQFLD�OH�FRUUHVSRQGH���

•� (VWDEOHFHU�HO�SURJUDPD�OHJLVODWLYR�GH�ORV�SHULRGRV�GH�VHVLRQHV��HO�FDOHQGDULR�SDUD�VX�
GHVDKRJD��OH�LQWHJUDFLyQ�GO�RUGHQ�GHO�GtD�GH�FDGD�VHVLyQ��DVt�FRPR�ODV�IRUPDV�TXH�
VHJXLUiQ�ORV�GHEDWHV��GLVFXVLRQHV�\�GHOLEHUDFLRQHV���

•� 3URSRQHU� DO� 3OHQR� HO� SUR\HFWR� GH� HVWDWXWR� TXH� UHJLUi� OD� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR� GH� OD� 6HFUHWDUtD� *HQHUDO�� GH� ODV� 6HFUHWDUtDV� GH� 6HUYLFLRV�
3DUODPHQWDULRV� \� GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \� )LQDQFLHURV�� \� GHPiV� FHQWURV� \�
XQLGDGHV��DVt�FRPR� OR�UHODWLYR�D� ORV�VHUYLFLRV�GH�FDUUHUD��HQ� ORV�WpUPLQRV�SUHYLVWRV�
SRU�OD�/2&*(80��
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•� ,PSXOVDU�HO�WUDEDMR�GH�ODV�FRPLVLRQHV�SDUD�OD�HODERUDFLyQ�\�HO�FXPSOLPLHQWR�GH�ORV�
SURJUDPDV�OHJLVODWLYRV��

•� /OHYDU�DO�3OHQR��SDUD�VX�DSUREDFLyQ��ORV�QRPEUDPLHQWRV�GHO�6HFUHWDULR�*HQHUDO�\�GH�
&RQWUDORU�GH�OD�FiPDUD�HQ�ORV�WpUPLQRV�TXH�VHxDOD�OD�OH\���

�K��6HFUHWDUtD�*HQHUDO�
8QD� LQQRYDFLyQ� PiV� GH� OD� /H\� 2UJiQLFD� HV� OD� FUHDFLyQ� GH� OD� 6HFUHWDUtD� *HQHUDO� GH� OD�
&iPDUD�GH�'LSXWDGRV��QR�DVt�HQ�HO�6HQDGR��3DUD�OD�FRRUGLQDFLyQ�\�HMHFXFLyQ�GH�ODV�WDUHDV�
TXH�SHUPLWDQ�HO�PHMRU�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�OHJLVODWLYDV�\�OD�DWHQFLyQ�HILFLHQWH�GH�
VXV�QHFHVLGDGHV�DGPLQLVWUDWLYDV�\� ILQDQFLHUDV�� OD�&iPDUD�%DMD�FXHQWD�FRQ�XQD�6HFUHWDUtD�
*HQHUDO���
6HJ~Q� VHxDOD� HO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� 2UJDQL]DFLyQ� 7pFQLFD� \� $GPLQLVWUDWLYD� GHO�
6HUYLFLR�GH�&DUUHUD�GH� OD�&iPDUD�GH�'LSXWDGRV��SXEOLFDGR�HO����GH�PD\R�GH������HQ�HO�
'LDULR�2ILFLDO��OD�6HFUHWDUtD�*HQHUDO�HV�XQ�yUJDQR�FRRUGLQDGRU�\�VXSHUYLVRU�GH�ORV�VHUYLFLRV�
TXH� SUHVWDQ� OD� 6HFUHWDUtD� GH� 6HUYLFLRV� 3DUODPHQWDULRV� \� OD� 6HFUHWDUtD� GH� 6HUYLFLRV�
$GPLQLVWUDWLYRV�\�)LQDQFLHURV��3DUD�PD\RUHV�GDWRV��HV�UHFRPHQGDEOH�FRQVXOWDU�HO�DSDUWDGR�
����FRUUHVSRQGLHQWH�D�³3HUILO�DFWXDO�GH�OD�&iPDUD�GH�'LSXWDGRV���
L��&RPLVLRQHV�\�FRPLWpV�
/DV�ILQDOLGDGHV�TXH�VH�SHUVLJXHQ�FRQ�OD�FUHDFLyQ�GH�HVWRV�yUJDQRV�LQWHUQRV�VRQ��DJLOL]DU�HO�
SURFHGLPLHQWR�OHJLVODWLYR�\�OD�HVSHFLDOL]DFLyQ�GH�ORV�FRPLVLRQDGRV��(VWRV�GRV�DVSHFWRV�WUDHQ�
FRPR�FRQVHFXHQFLD�OD�SRVLELOLGDG�GH�XQ�PD\RU�FRQWURO��HQ�GLFKDV�FRPLVLRQHV��GHO�JRELHUQR�
\�OD�DGPLQLVWUDFLyQ��
3RU�FRQVLJXLHQWH�\�FRQ�EDVH�HQ�HO�DQWHULRU�FRQFHSWR�GH�FRPLVLRQHV��HV�SRVLEOH�TXH�H[LVWDQ��
HQ� ODV� &iPDUDV� GLYHUVRV� WLSRV� GH� pVWDV�� SHUPDQHQWHV�� WHPSRUDOHV�� HVSHFLDOHV�� PL[WDV� R�
FRQMXQWDV�� MXULVGLFFLRQDOHV�� GH� YLJLODQFLD�� HVSHFtILFDV�� GH�GLFWDPHQ�� FRQ�GHOHJDFLyQ�SOHQD��
DG�KRF�R�H[�SURIHVR�\�GHQWUR�GH�pVWDV��FRPLVLRQHV�GH�LQYHVWLJDFLyQ���
(Q�HVWH�VHQWLGR�OD�QXHYD�/H\�2UJiQLFD�DXWRUL]D�WDQWR�D�OD�&iPDUD�GH�'LSXWDGRV�FRPR�D�OD�
GH�6HQDGRUHV�SDUD� FRQVWLWXLU� HO� Q~PHUR�GH� FRPLVLRQHV�TXH� FRQVLGHUH�QHFHVDULDV� SDUD� HO�
GHVDUUROOR�GH�VXV�IXQFLRQHV��'H�HVWD�PDQHUD��\�HQ�UHODFLyQ�FRQ�OD�&iPDUD�%DMD��GLFKD�/H\�
HVWDEOHFH� TXH� ODV� FRPLVLRQHV� VHUiQ�� RUGLQDULDV�� GHO� 'LVWULWR� )HGHUDO�� GH� LQYHVWLJDFLyQ��
MXULVGLFFLRQDOHV�\�HVSHFLDOHV���
(Q�HO� DSDUWDGR�FRUUHVSRQGLHQWH�D� FDGD�&iPDUD� VH�GHVFULEH�HO� Q~PHUR�GH� FRPLVLRQHV��HO�
QRPEUH��\�OD�IUDFFLyQ�D�OD�TXH�SHUWHQHFH�FDGD�XQD���
M��$WULEXFLRQHV�
/DV� IDFXOWDGHV� GHO� &RQJUHVR� *HQHUDO� VH� HQFXHQWUDQ� HQ� OD� 6HFFLyQ� ,,,� $UWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��(Q�HO�$UWtFXOR����VH�HVSHFLILFDQ�ODV�
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IDFXOWDGHV�H[FOXVLYDV�GH�OD�&iPDUD�GH�'LSXWDGRV�\�HQ�HO�$UWtFXOR����ODV�FRUUHVSRQGLHQWHV�D�
OD�&iPDUD�GH�6HQDGRUHV���
����'HO�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR����
(Q� XQ� VHQWLGR� DPSOLR� OD� DGPLQLVWUDFLyQ� SXHGH� VHU� HQWHQGLGD� FRPR� XQ� SURFHVR� VRFLDO� \�
FRPR� XQD� HVWUXFWXUD� RUJDQL]DFLRQDO�� (Q� DPERV� DERUGDPLHQWRV�� OD� DGPLQLVWUDFLyQ� HV�
DSOLFDEOH� DO� IXQFLRQDPLHQWR� GHO� 3RGHU� /HJLVODWLYR�� 'LFKDV� SHUVSHFWLYDV� QR� VH� UHILHUHQ� DO�
SURFHVR�GH�IRUPDFLyQ�GH�OH\HV��DFWLYLGDG�VXVWDQWLYD�GHO�3RGHU�/HJLVODWLYR��VLQR�D�OD�JHVWLyQ�
FRWLGLDQD�GH�PHGLDQR�\�GH�ODUJR�SOD]RV��GH�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV�
WHFQROyJLFRV� \� GH� LQIRUPDFLyQ� TXH� VRQ� LQGLVSHQVDEOHV� SDUD� TXH� ORV� OHJLVODGRUHV� SXHGDQ�
UHDOL]DU�GLFKD�DFWLYLGDG�VXVWDQWLYD��(VWR�TXLHUH�GHFLU��TXH�OD�IXQFLyQ�DGPLQLVWUDWLYD�S~EOLFD�
QR�HV�H[FOXVLYD�GHO�3RGHU�(MHFXWLYR��VLQR�TXH�RFXUUH�LJXDOPHQWH�HQ�HO�iPELWR�GH�ORV�RWURV�
GRV�SRGHUHV�GH�QXHVWUD�XQLyQ�IHGHUDO���
$� SDUWLU� GHO� PDUFR� OHJDO� \� DGPLQLVWUDWLYR� HV� SRVLEOH� GHWHFWDU� FRQ� PD\RU� IDFLOLGDG� ODV�
FRLQFLGHQFLDV� \� GLIHUHQFLDV� TXH� SUHVHQWDQ� ODV� &iPDUDV�� QR� VyOR� HQ� HO� SURFHGLPLHQWR�
OHJLVODWLYR��VLQR�GH�IRUPD�DGPLQLVWUDWLYD�\�GH�HVWUXFWXUD����
/D� DGPLQLVWUDFLyQ� GHO� SRGHU� OHJLVODWLYR� HV� XQ� WHPD� SRFR� H[SORUDGR� WDQWR� HQ� OD� GRFWULQD�
DGPLQLVWUDWLYD� FRPR� HQ� OD� OHJLVODFLyQ� QDFLRQDO�� 0iV� D~Q� SRGUtD� GHFLUVH� TXH� ODV� OH\HV�
IHGHUDOHV�PH[LFDQDV�VRQ�RPLVDV�HQ�OD�UHJXODFLyQ�GH�DOJXQRV�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�
DGPLQLVWUDFLyQ�GH�ODV�GLIHUHQWHV�HQWLGDGHV�\�GHSHQGHQFLDV�GH�DPEDV�FiPDUDV�GHO�&RQJUHVR�
GH�OD�8QLyQ��\�TXH�OD�GRFWULQD�PH[LFDQD��WDQWR�HQ�HO�iPELWR�GHO�GHUHFKR�S~EOLFR�FRPR�GH�OD�
DGPLQLVWUDFLyQ�S~EOLFD�QR�VH�KD�RFXSDGR�GHO�WHPD�GH�PDQHUD�HVSHFtILFD��(V�SRU�HOOR�TXH�
GHEH�LQWHQWDUVH�GHOLPLWDU�HO�FRQFHSWR�GH�DGPLQLVWUDFLyQ�GHO�SRGHU� OHJLVODWLYR��FRQ�HO�ULJRU�
VXILFLHQWH�TXH�QRV�SHUPLWD�GHVDUUROODU�ORV�HOHPHQWRV�GH�OD�GHILQLFLyQ�\�FRQ�HOOR�OOHJDU�D�XQ�
FRQRFLPLHQWR�DPSOLR�GH�OD�PDWHULD���
/DV�UD]RQHV�GH�HVWH�DSDUHQWH�ROYLGR�WLHQHQ�YDULRV�RUtJHQHV��'H�XQD�SDUWH��HO�KHFKR�GH�TXH�
ODV�SURSLDV�GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� VLW~DQ�D� OD�DGPLQLVWUDFLyQ�S~EOLFD� IHGHUDO� HQ�HO�
iPELWR�GH�UHVSRQVDELOLGDGHV�GHO�3RGHU�(MHFXWLYR��$UW�����&RQVWLWXFLRQDO��GH�GRQGH�SXGLHUD�
SDUHFHU� TXH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IXHVH� XQD� IXQFLyQ� TXH� VH� GHVDUUROOD� GH� PDQHUD�
H[FOXVLYD�HQ�HO�(MHFXWLYR���
(V� RSRUWXQR� UHFRUGDU�� GHVGH� OXHJR�� TXH� OD� HVHQFLD� GH� QXHVWUR� VLVWHPD� FRQVWLWXFLRQDO� DO�
HVWDU� EDVDGR� HQ� OD� GLYLVLyQ� GH� SRGHUHV�� LPSOLFD� XQ� VLVWHPD� GH� SHVRV� \� FRQWUDSHVRV��
PHGLDQWH�ORV�FXDOHV�H[LVWH�XQD�FRODERUDFLyQ�\�FRRUGLQDFLyQ�HQWUH�ORV�GLIHUHQWHV�SRGHUHV�GH�
OD�XQLyQ��FRPR�XQD�IRUPD�GH�WUDQVSDUHQWDU�HO�JRELHUQR�GH�OD�IHGHUDFLyQ��(Q�HVWD�GLYLVLyQ�
LGHDO� GH� SRGHUHV� D� TXLHQ� WRFD� VXSHUYLVDU� HO� HMHUFLFLR� GHO� JDVWR� HQ� ~OWLPD� LQVWDQFLD� HV� HO�
SRGHU� OHJLVODWLYR�� VLQ� HPEDUJR� D� SDUWLU� GH� OD� � /H\� 2UJiQLFD�� H[LVWH�� HQ� OD� &iPDUD� GH�
'LSXWDGRV� XQD� QXHYD� HQWLGDG� GHQRPLQDGD� $XGLWRULD� GH� )LVFDOL]DFLyQ� 6XSHULRU� GH� OD�
)HGHUDFLyQ� �$UWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� OD� FXDO� FXHQWD� FRQ� DXWRQRPtD� WpFQLFD� \� GH�
JHVWLyQ�HQ�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�GHILQLGDV�HQ�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�GH�
OD�)HGHUDFLyQ��FRPR�OR�PHQFLRQDPRV�HQ�HO�DSDUWDGR�GH�OD�³&iPDUD�GH�'LSXWDGRV´��\�HV�HO�
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yUJDQR� TXH� WHQGUi� D� VX� FDUJR�� HQWUH� RWUDV�� ILVFDOL]DU� HQ� IRUPD� SRVWHULRU� ORV� LQJUHVRV� \�
HJUHVRV��OD�FXVWRGLD�\�OD�DSOLFDFLyQ�GH�IRQGRV�\�UHFXUVRV�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�GH�
ORV�HQWHV�S~EOLFRV�IHGHUDOHV��DVt�FRPR�HO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�FRQWHQLGRV�HQ�ORV�
SURJUDPDV� IHGHUDOHV�� D� WUDYpV� GH� ORV� LQIRUPHV� TXH� VH� UHQGLUiQ� HQ� ORV� WpUPLQRV� TXH�
GLVSRQJD� OD� OH\�� 7DPELpQ� ILVFDOL]DUi� ORV� UHFXUVRV� IHGHUDOHV� TXH� HMHU]DQ� ODV� HQWLGDGHV�
IHGHUDWLYDV��ORV�PXQLFLSLRV�\�ORV�SDUWLFXODUHV����
(Q� DPEDV� FiPDUDV�� ORV� SURFHVRV� DGPLQLVWUDWLYRV� GH� DFXHUGR� D� ORV� SULQFLSLRV� EiVLFRV� GH�
7D\ORU� \� )D\RO� HQ� FXDQWR� D� GHVDUUROODU� OD� DGPLQLVWUDFLyQ� FRPR� FLHQFLD�� REHGHFHQ� D� OD�
VLJXLHQWH�FODVLILFDFLyQ��
5HFXUVRV�KXPDQRV���

•� 6HOHFFLyQ�\�UHFOXWDPLHQWR��
•� &RQWURO�\�HYDOXDFLyQ��
•� 3DJR�GH�QyPLQD��
•� 5HODFLRQHV�/DERUDOHV�

$GPLQLVWUDFLyQ�ILQDQFLHUD���
•� 3URJUDPDFLyQ�\�SUHVXSXHVWDFLyQ��
•� $XGLWRULD�\�FRQWURO�LQWHUQR��
•� 7HVRUHUtD��

5HFXUVRV�PDWHULDOHV��
•� $GTXLVLFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��
•� $OPDFpQ�\�SURYHHGXUtD��
•� &RQWURO�GH�LQYHQWDULRV�
•� (TXLSDPLHQWR�\�FRQVHUYDFLyQ���
•� 5HPRGHODFLRQHV�\�REUD�S~EOLFD�

�6HUYLFLRV�JHQHUDOHV���
•� 0DQWHQLPLHQWR�\�OLPSLH]D��
•� �&RQWUDWDFLyQ�GH�VHUYLFLRV��
•� 6HJXULGDG�\�YLJLODQFLD���

�������������������������������������������������
� �(O����GH�-XOLR�GH������ IXH�SURPXOJDGR�XQ�GHFUHWR�TXH� UHIRUPy�GLYHUVRV�DUWtFXORV�GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�
0H[LFDQRV� FRQ� HO� SURSyVLWR� GH� VHQWDU� ODV� QXHYDV� EDVHV� SDUD� OD� FUHDFLyQ� GH� OD� $XGLWRUtD� GH� )LVFDOL]DFLyQ� 6XSHULRU� GH� OD� )HGUDFLyQ��
SRVWHULRUPHQWH�HO����GLFLHPEUH� �GH������ OD�&iPDUD�GH�'LSXWDGRV�DSUREy�\� UHPLWLy�DO�6HQDGR�GH� OD�5HS~EOLFD�HO�3UR\HFWR�GH�/H\�GH�
)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ��
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•� 6HUYLFLRV�PpGLFRV��
�6HUYLFLRV�GH�DSR\R���

•� ,QIRUPiWLFD��
•� 5HJLVWUR�\�SXEOLFDFLyQ�GHO�GHEDWH�OHJLVODWLYR��
•� %LEOLRWHFD�\�FHQWUR�GH�GRFXPHQWDFLyQ��
•� ,QYHVWLJDFLyQ�DSOLFDGD�D�OD�IXQFLyQ�OHJLVODWLYD��
•� 6HFUHWDULDGR�WpFQLFR�GH�FRPLVLRQHV�OHJLVODWLYDV��
•� $SR\R�ORJtVWLFR�SDUD�HYHQWRV�HVSHFLDOHV��

$KRUD�ELHQ��ORV�SULQFLSLRV�GH�HILFDFLD��HILFLHQFLD��WUDQVSDUHQFLD�H�LGRQHLGDG�GHO�JDVWR�HQ�HO�
GHVHPSHxR�GH�HVWDV�DFWLYLGDGHV�HQ�HO�iPELWR�GH� ODV�&iPDUDV�GHO�&RQJUHVR�GH� OD�8QLyQ��
VRQ�LJXDOPHQWH�DSOLFDEOHV�TXH�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD�TXH�FRPSHWH�DO�(MHFXWLYR��$UWV��
����\�������FRQ�H[FHSFLyQ�GH�ORV�$FXHUGRV�3DUODPHQWDULRV�VXVFULWRV�SRU�ORV�OHJLVODGRUHV�GH�
ORV� GLIHUHQWHV� SDUWLGRV� SROtWLFRV�� 6LQ� HPEDUJR�� OD� UHJXODFLyQ� DPSOLD� \� FDGD� GtD� PiV�
H[KDXVWLYD� WDQWR� HQ� HO� iPELWR� GH� OHJLVODFLyQ� VHFXQGDULD� FRPR� GH� VX� UHJODPHQWDFLyQ�
DGPLQLVWUDWLYD��VH�KDQ�GHVDUUROODGR�FRQ�PD\RU�SUHFLVLyQ�HQ�HO�3RGHU�(MHFXWLYR���
&RPR� PHQFLRQDPRV� HQ� HO� DSDUWDGR� ���� VREUH� HO� 0DUFR� /HJDO� \� $GPLQLVWUDWLYR� GHO�
&RQJUHVR��OD�QXHYD�/H\�2UJiQLFD�HV�XQR�GH�ORV�RUGHQDPLHQWRV�TXH�UHJXOD�OD�HVWUXFWXUD�\�
IXQFLRQDPLHQWR� GH� ODV� GHSHQGHQFLDV� DGPLQLVWUDWLYDV� GHO� 3RGHU� /HJLVODWLYR�� /D� /2&*(80�
HVWDEOHFH� UHJXODFLRQHV� HVSHFtILFDV� SDUD� FDGD� &iPDUD�� (Q� HO� FDVR� GH� OD� &iPDUD� GH�
'LSXWDGRV� ODV� DWULEXFLRQHV� GH� ORV� yUJDQRV� WpFQLFRV� \� DGPLQLVWUDWLYRV� GH� OD� &iPDUD� VH�
FRQWHPSODQ�HQ�HO� (VWDWXWR�GH� OD�2UJDQL]DFLyQ�7pFQLFD� \�$GPLQLVWUDWLYD� \�GHO� 6HUYLFLR�GH�
&DUUHUD� �LQFLVR� E�� DUWtFXOR� ���GH� OD� /2&*(80��� SDUWLHQGR�GH�XQ� FDPELR� VXVWDQFLDO� HQ� OD�
SDUWH�PiV� LPSRUWDQWH�GH� OD�PLVPD�� OD�SURIHVLRQDOL]DFLyQ�GH� ORV� VHUYLFLRV�S~EOLFRV�TXH� OD�
LQWHJUDQ��$�SDUWLU�GH�OD�6HFUHWDUtD�*HQHUDO��GH�TXLHQ�GHSHQGHQ�ODV�6HFUHWDUtDV�GH�6HUYLFLRV�
3DUODPHQWDULRV� \� OD� GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \� )LQDQFLHURV�� WHQGUiQ�� HQWUH� RWUDV�
IXQFLRQHV�� FRRUGLQDU� \� HMHFXWDU� ODV� WDUHDV� TXH� SHUPLWDQ� HO� PHMRU� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV�FRQVWLWXFLRQDOHV�DVt�FRPR�DWHQGHU� ODV�QHFHVLGDGHV�DGPLQLVWUDWLYDV�\� ILQDQFLHUDV�
GH�OD�&iPDUD��$�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�OH�FRUUHVSRQGH��SUHVHQWDU�DO�3OHQR�SDUD�
VX�DSUREDFLyQ��HO�DQWHSUR\HFWR�GH�3UHVXSXHVWR�$QXDO�GH�OD�&iPDUD��LQFLVR�G��DUWtFXOR����GH�
OD�/2&*(80���'H�DFXHUGR�DO�$UWtFXOR����GHO�(VWDWXWR��OD�'LUHFFLyQ�GH�7HVRUHUtD�FXHQWD�FRQ�
ODV� RILFLQDV� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR�� GH� )LQDQ]DV�� GH� &RQWDELOLGDG� \� GH�
2UJDQL]DFLyQ�\�3URFHGLPLHQWRV�SDUD�YLJLODU�HO�SURFHVR�DGPLQLVWUDWLYR���
3DUD�QR�FDHU�HQ�UHSHWLFLRQHV��HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�D� OD�&iPDUD�GH�'LSXWDGRV��
GHWDOODPRV�OD�RUJDQL]DFLyQ�\�DWULEXFLRQHV�TXH�HVWDEOHFH�HO�(VWDWXWR���
&DEH�PHQFLRQDU�TXH�HQ�HVH�PLVPR�DSDUWDGR��XQ�LPSRUWDQWH�HVSDFLR�OR�RFXSD�OD�$XGLWRULD�
6XSHULRU� GH� OD� )HGHUDFLyQ�� WDPELpQ� yUJDQR� GH� ILVFDOL]DFLyQ� GHWHUPLQDQWH� HQ� WRGR� HO�
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TXHKDFHU�DGPLQLVWUDWLYR�GHO�&RQJUHVR���3DUD�XQD�UiSLGD�FRQVXOWD��VH�HQFXHQWUD�HQ�HO�$QH[R�
��GH�HVWH�GRFXPHQWR���
(Q� HO� FDVR� GH� OD� &iPDUD� GH� 6HQDGRUHV�� HO� &DStWXOR� 6H[WR� $UWtFXOR� ���� 'H� OD� /2&*(80�
HVWDEOHFH�OD�RUJDQL]DFLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�GHO�6HQDGR���
(Q�ORV�WpUPLQRV�GH�HVWD�OH\��OD�&RPLVLyQ�GH�$GPLQLVWUDFLyQ��WLHQH�D�VX�FDUJR�SUHVHQWDU�D�OD�
&iPDUD��SRU�FRQGXFWR�GH�OD�0HVD�'LUHFWLYD��SDUD�VX�DSUREDFLyQ��HO�SUHVXSXHVWR�SDUD�FXEULU�
ODV� GLHWDV� GH� ORV� VHQDGRUHV�� ORV� VXHOGRV� GH� ORV� HPSOHDGRV�� HO� DSR\R� D� ORV� JUXSRV�
SDUODPHQWDULRV�\� ORV�JDVWRV�GH� OD�&iPDUD��GDQGR�FXHQWD�GHO�HMHUFLFLR� FRUUHVSRQGLHQWH�DO�
PHV�DQWHULRU���DUWtFXOR����GH�/2&*(80���
(Q�HO�6HQDGR�OD�7HVRUHUtD�SUHVHQWD�D�OD�&RPLVLyQ�GH�$GPLQLVWUDFLyQ�XQ�LQIRUPH�PHQVXDO�GH�
DSOLFDFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�GH�OD�&iPDUD��(O�WHVRUHUR�DO�LQLFLDU�VX�FDUJR�RWRUJDUi�
OD� ILDQ]D�FRUUHVSRQGLHQWH�SDUD�FDXFLRQDU� OD�DGPLQLVWUDFLyQ�GH� ORV� IRQGRV�GHO�SUHVXSXHVWR�
GH�OD�&iPDUD���
&RQ�UHVSHFWR�D�ODV�DGTXLVLFLRQHV��DUUHQGDPLHQWRV�\�HQDMHQDFLRQHV�GH�WRGR�WLSR�GH�ELHQHV�
GHO�&RQJUHVR�*HQHUDO�HO�DUWtFXOR�����GH�QXHVWUD�&RQVWLWXFLyQ�HVWDEOHFH�TXH�³�ORV�UHFXUVRV�
HFRQyPLFRV�GH�TXH�GLVSRQJDQ�HO�*RELHUQR�)HGHUDO�\�HO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��DVt�
FRPR� VXV� UHVSHFWLYDV� DGPLQLVWUDFLRQHV� S~EOLFDV� SDUDHVWDWDOHV�� VH� DGPLQLVWUDUiQ� FRQ�
HILFLHQFLD��HILFDFLD�\�KRQUDGH]��SDUD�VDWLVIDFHU�ORV�REMHWLYRV�D�ORV�HVWpQ�GHVWLQDGRV���
(O� 6HQDGR� HPLWLy� HQ� OD� /9,,,� /HJLVODWXUD�� XQ� 0DQXDO� GH� 1RUPDV� SDUD� $GTXLVLFLRQHV��
$UUHQGDPLHQWRV�� SUHVWDFLyQ� GH� VHUYLFLRV� \� REUDV� S~EOLFDV�� TXH� IRUPDOL]D� ODV� QRUPDV�
DGPLQLVWUDWLYDV�GH�OD�&iPDUD�GH�6HQDGRUHV�
/DV�DGTXLVLFLRQHV��DUUHQGDPLHQWRV�\�HQDMHQDFLRQHV�GH�WRGR�WLSR�GH�ELHQHV��SUHVWDFLyQ�GH�
VHUYLFLRV�GH�FXDOTXLHU�QDWXUDOH]D�\�OD�FRQWUDWDFLyQ�GH�REUD�TXH�UHDOLFHQ��VH�DGMXGLFDUiQ�R�
OOHYDUiQ�D�FDER�D� WUDYpV�GH� OLFLWDFLRQHV�S~EOLFDV�PHGLDQWH� FRQYRFDWRULD�S~EOLFD�SDUD�TXH�
OLEUHPHQWH� VH� SUHVHQWHQ� SURSRVLFLRQHV� VROYHQWHV� HQ� VREUH� FHUUDGR�� TXH� VHUi� DELHUWR�
S~EOLFDPHQWH��D�ILQ�GH�DVHJXUDU�DO�(VWDGR�ODV�PHMRUHV�FRQGLFLRQHV�GLVSRQLEOHV�HQ�FXDQWR�D�
SUHFLR��FDOLGDG��ILQDQFLDPLHQWR��RSRUWXQLGDG�\�GHPiV�FLUFXQVWDQFLDV�SHUWLQHQWHV���
&XDQGR� ODV� OLFLWDFLRQHV� D� TXH� VH� KDFH� UHIHUHQFLD� HO� SiUUDIR� DQWHULRU� QR� VHDQ�
LGyQHDV� SDUD� DVHJXUDU� GLFKDV� FRQGLFLRQHV�� ODV� OH\HV� HVWDEOHFHUiQ� ODV� EDVHV��
SURFHGLPLHQWRV�� UHJODV�� UHTXLVLWRV� \� GHPiV� HOHPHQWRV� SDUD� DFUHGLWDU� OD�
HFRQRPtD�� HILFDFLD�� HILFLHQFLD�� LPSDUFLDOLGDG� \� KRQUDGH]� TXH� DVHJXUHQ� ODV�
PHMRUHV�FRQGLFLRQHV�SDUD�HO�(VWDGR���
³/RV� VHUYLGRUHV� S~EOLFRV� VHUiQ� UHVSRQVDEOHV� GHO� FXPSOLPLHQWR� GH� HVWDV� EDVHV� HQ� ORV�
WpUPLQRV�GHO�7tWXOR�&XDUWR�GH�HVWD�&RQVWLWXFLyQ´���
(VWH�SUHFHSWR�FRQVWLWXFLRQDO���FRQVWD�GH�GRV�SDUWHV�IXQGDPHQWDOHV��XQD�SULPHUD�UHODWLYD�D�
ORV�SULQFLSLRV� IXQGDPHQWDOHV�TXH�GHEHQ�REVHUYDUVH�DO�DGPLQLVWUDUVH�UHFXUVRV�HFRQyPLFRV�
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GHO�JRELHUQR�IHGHUDO�\�XQD�VHJXQGD�SDUWH�TXH�VHxDOD�HO�SURFHGLPLHQWR�UHVSHFWLYR��'LFKRV�
SULQFLSLRV�IXQGDPHQWDOHV�VRQ�ORV�VLJXLHQWHV���
��

D�� HILFLHQFLD��
E�� HILFDFLD��
F�� KRQUDGH]��\��
G�� LGRQHLGDG�GHO�JDVWR��

��
$KRUD� ELHQ�� HV� LPSRUWDQWH� SUHFLVDU� TXH� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�
(VWDGRV�8QLGRV�0H[LFDQRV��UHIRUPDGR�HQ������HQ�ORV�WpUPLQRV�FLWDGRV�\�FRPHQWDGRV��QR�
VH� UHILHUH� D� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO� HQ� VHQWLGR� HVWULFWR�� HV� GHFLU�� D� ODV�
GHSHQGHQFLDV�GHO�3RGHU�(MHFXWLYR�)HGHUDO��VL�QR�TXH��FRPR�H[SUHVDPHQWH�OR�VHxDOD��³D�ORV�
UHFXUVRV� HFRQyPLFRV� GH� TXH� GLVSRQJDQ� HO� JRELHUQR� IHGHUDO� \� HO� JRELHUQR� GHO� 'LVWULWR�
)HGHUDO´���
&LHUWDPHQWH�� HO� DUWtFXOR� DGPLWH� GRV� LQWHUSUHWDFLRQHV�� XQD� HQ� HO� VHQWLGR� GH� TXH� HO�
&RQVWLWX\HQWH�3HUPDQHQWH�KD\D�XWLOL]DGR�OD�SDODEUD�³JRELHUQR�IHGHUDO´�FRPR�VLQyQLPR�GH�
³DGPLQLVWUDFLyQ�S~EOLFD´�� OR�TXH�HV�XVXDO�HQ� OD�SUiFWLFD�DGPLQLVWUDWLYD�PH[LFDQD��(Q�HVWD�
KLSyWHVLV��SDUD�HO�FDVR�GH�ODV�REUDV�S~EOLFDV�UHDOL]DGDV�SRU�HO�3RGHU�/HJLVODWLYR��D�TXH�QRV�
UHIHULPRV� FRQ� DQWHULRULGDG�� VHUtDQ� DSOLFDEOHV� VRODPHQWH� ODV� GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV�
SUHYLVWDV� HQ� HO� DUWtFXOR� ���� 2� ELHQ�� TXH� HO� &RQVWLWX\HQWH� 3HUPDQHQWH� LQWHQFLRQDOPHQWH�
KD\D�GHMDGR�OD�H[SUHVLyQ�TXH�DGPLWH�XQ�VHQWLGR�UHVWULQJLGR�\�XQR�DPSOLR��FRQ�HO�SURSyVLWR�
GH� TXH� HVWH� IXHVH� DSOLFDGR� FXDQGR� KXELHVH� OOHJDGR� HO� FDVR� GH� XQD�PD\RU� SDUWLFLSDFLyQ�
HFRQyPLFD�GH�ORV�RWURV�SRGHUHV�HQ�HO�HMHUFLFLR�GHO�JDVWR�S~EOLFR�IHGHUDO���
$�PD\RU� DEXQGDPLHQWR�� LQGHSHQGLHQWHPHQWH� GH� TXH�QR� VH� FRPSDUH� HO�PRQWR� GHO� JDVWR�
S~EOLFR�HMHUFLGR�SRU� ORV�RWURV�GRV�3RGHUHV��(VWR�QR�TXLHUH�GHFLU�TXH�DTXHOODV� FDQWLGDGHV�
TXHGHQ� H[HQWDV� GHO� FRQWURO� FRQVWLWXFLRQDO� \� OHJDO� TXH� FRUUHVSRQGH� DO� HMHUFLFLR� GHO� JDVWR�
S~EOLFR��/D�$XGLWRULD�6XSHULRU�GH�OD�)HGHUDFLyQ��HQWLGDG�GH�QXHYD�FUHDFLyQ��UHSUHVHQWD�XQ�
SDVR� WUDVFHQGHQWDO�HQ�HO� FRPSOHPHQWR�GH� ODV� IXQFLRQHV�GH�FRQWURO�H[WHUQR�TXH�HO�3RGHU�
/HJLVODWLYR� UHDOL]D� VREUH� OD� DSOLFDFLyQ� \� HO� XVR� GH� ORV� UHFXUVRV� IHGHUDOHV�� SDUD� HOOR� IXH�
QHFHVDULR�KDFHU�PRGLILFDFLRQHV�D�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
HQ�VXV�DUWtFXORV�����IUDFFLyQ�;;,9������IUDFFLyQ�,,��\�IUDFFLyQ�,9�FXDUWR�SiUUDIR�\�HO�DUWtFXOR�
����HVWH�yUJDQR��VXVWLWX\y�D�OD�&RQWDGXUtD�0D\RU�GH�+DFLHQGD�D�SDUWLU�GHO����GH�(QHUR�GHO�
�������
/D�/H\�GH�ILVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ�WLHQH�SRU�REMHWR�UHJXODU�OD�UHYLVLyQ�GH�OD�
&XHQWD� 3~EOLFD� \� VX� ILVFDOL]DFLyQ� VXSHULRU�� OD� GHWHUPLQDFLyQ� GH� ODV� LQGHPQL]DFLRQHV� \� HO�
ILQFDPLHQWR� GH� UHVSRQVDELOLGDGHV� SRU� GDxRV� \� SHUMXLFLRV� FDXVDGRV� DO� (VWDGR� HQ� VX�
+DFLHQGD� 3~EOLFD� )HGHUDO�� HO� SDWULPRQLR� GH� ORV� RUJDQLVPRV� HVWDWDOHV� FRQVWLWXFLRQDOPHQWH�
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DXWyQRPRV��GH�ORV�RUJDQLVPRV�S~EOLFRV�GHVFHQWUDOL]DGRV��HPSUHVDV�GH�SDUWLFLSDFLyQ�HVWDWDO�
\� DO� DSRUWDGR� SDUD� OD� FRQVWLWXFLyQ� GH� ILGHLFRPLVRV� S~EOLFRV�� ORV� PHGLRV� GH� GHIHQVD�
FRUUHVSRQGLHQWHV�� DVt� FRPR� HVWDEOHFHU� ODV� EDVHV� \� WpUPLQRV� SDUD� OD� RUJDQL]DFLyQ��
SURFHGLPLHQWRV� \� IXQFLRQDPLHQWR� GH� OD� HQWLGDG� S~EOLFD� HQFDUJDGD� GHO� HMHUFLFLR� GH� HVWDV�
IXQFLRQHV��
&RQ�UHVSHFWR�D�OD�VLWXDFLyQ�GH�ORV�HPSOHDGRV�GHO�&RQJUHVR��HO�UpJLPHQ�MXUtGLFR�TXH�UHJXOD�
FXDOTXLHU�WLSR�GH�UHODFLyQ�ODERUDO�GH�QXHVWUR�SDtV�VH�GHULYD��HQ�SULQFLSLR��GH�DOJXQR�GH�ORV�
GRV�DSDUWDGRV�$�R�%�GHO�����FRQVWLWXFLRQDO��(Q�HO�FDVR�GH�DPEDV�FiPDUDV�&RQJUHVR�GH�OD�
XQLyQ��SRU�GLVSRVLFLyQ�H[SUHVD�GHO�DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�7UDEDMDGRUHV�DO�6HUYLFLR�
GHO�(VWDGR��UHJODPHQWDULD�GHO�DSDUWDGR�%�GHO�DUWtFXOR�����FRQVWLWXFLRQDO��$O�DPSDUR�GH�HVWD�
OH\� GH� VX� DQWHFHGHQWH� LQPHGLDWR�� GHVGH� HO� DxR� GH� ����� KD� IXQFLRQDGR� XQ� VLQGLFDWR� GH�
WUDEDMDGRUHV�\�HPSOHDGRV�TXH��RULJLQDOPHQWH�IXH�H[FOXVLYR�GH�OD�&iPDUD�GH�'LSXWDGRV��D�
SDUWLU�GH������FRP~Q�D�DPEDV�&iPDUDV��DXQTXH�GLYLGLGR�HQ�YDULDV�VHFFLRQHV�GH�ODV�FXDOHV��
OD� FXDUWD� FRUUHVSRQGtD� DO� 6HQDGR�� $FWXDOPHQWH�� GHVGH� ������ FDGD� XQD� GH� ODV� &iPDUDV�
WLHQH� VX� SURSLR� VLQGLFDWR�� ORV� FXDOHV� IRUPDQ� SDUWH� GH� OD� )HGHUDFLyQ� GH� 6LQGLFDWRV� GH�
7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR��)(676(����
/DV� UHVSRQVDELOLGDGHV� OHJDOHV� D� ODV� TXH� VH� HQFXHQWUDQ� VXMHWRV� ORV� VHUYLGRUHV� S~EOLFRV�
DGPLQLVWUDWLYRV�GHO�3RGHU�/HJLVODWLYR�)HGHUDO��VRQ�ODV�PLVPDV�D�TXH�VH�HQFXHQWUDQ�VXMHWRV�
ORV� VHUYLGRUHV� S~EOLFRV� GHO� 3RGHU� (MHFXWLYR�� FRQ� EDVH� DO� DUWtFXOR� ��� GH� OD� OH\� GH�
5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV��HQ�UHODFLyQ�FRQ�HO�����FRQVWLWXFLRQDO���
$FWXDOPHQWH��HO�(VWDWXWR�GH�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD�\�GHO�6HUYLFLR�GH�&DUUHUD�
GH�OD�&iPDUD�GH�'LSXWDGRV�FRQWHPSOD�OD�LQWHJUDFLyQ�GH�IXQFLRQDULRV�GHO�VHUYLFLR�GH�FDUUHUD�
TXH� GH� PDQHUD� GLUHFWD� DX[LOLDUiQ� D� ODV� FRPLVLRQHV� \� FRPLWpV� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�SDUD�GDU�FRQWLQXLGDG�D�ORV�yUJDQRV�GH�³QXHYD�FUHDFLyQ�³�GH�DFXHUGR�D�OD�QXHYD�
OH\���
'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/2&*(80��OD�8QLGDG�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�
3HUPDQHQWH� HV� HO� yUJDQR� WpFQLFR� UHVSRQVDEOH� GH� UHFOXWDPLHQWR�� VHOHFFLyQ�� IRUPDFLyQ�
DFWXDOL]DFLyQ�� HVSHFLDOL]DFLyQ�� HYDOXDFLyQ�� SURPRFLyQ� \� DVFHQVR� GH� ORV� IXQFLRQDULRV� GHO�
6HUYLFLR� GH� &DUUHUD�� HQ� DWHQFLyQ� D� VX� QDWXUDOH]D� VXV� DWULEXFLRQHV� VHUiQ� QRUPDGDV� \�
GLULJLGDV�SRU�XQ�&RQVHMR�'LUHFWLYR���
(Q�HO�FDVR�GHO�6HQDGR�H[LVWH��WDPELpQ�HO�VHUYLFLR�FLYLO�GH�FDUUHUD��DXQTXH�QR�HV�UHJLGR�SRU�
XQ�(VWDWXWR��
(Q� HO� DVSHFWR� GH� SURJUDPDFLyQ� \� SUHVXSXHVWDFLyQ�� ODV� GLVSRVLFLRQHV� TXH� VHxDODQ� ODV�
UHVSRQVDELOLGDGHV� DO� LQWHULRU� GH� ODV� &iPDUDV�� VH� FRPSOHPHQWDQ� FRQ� ODV� TXH� GH�PDQHUD�
JHQHUDO� HPLWHQ� HO� SURSLR� FRQJUHVR� \� HO� (MHFXWLYR� )HGHUDO� SDUD� OD� HODERUDFLyQ� GHO�
SUHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��FX\D�SUHVHQWDFLyQ�GHO�SUR\HFWR�UHVSHFWLYR�HV�VX�
UHVSRQVDELOLGDG��(Q�FRQVHFXHQFLD��OD�/H\�GH�3UHVXSXHVWR��&RQWDELOLGDG�\�*DVWR�3~EOLFR�DVt�
FRPR�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�FDGD�SUHVXSXHVWR�DQXDO�GH�HJUHVRV�SDUD�HO�HMHUFLFLR�
GHO�JDVWR��VRQ�DSOLFDEOHV�DO�SRGHU�/HJLVODWLYR�\�QR�RIUHFHQ�SRVLELOLGDG�GH�FRQIXVLyQ�VREUH�OD�
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VXSHUYLVLyQ� SRU� SDUWH� GH� OD� $XGLWRULD� 6XSHULRU� GH� OD� )HGHUDFLyQ�����
�
+DFLHQGR� XQ� HVIXHU]R� GH� VtQWHVLV� D� FRQWLQXDFLyQ� SUHVHQWDPRV� ODV� FRLQFLGHQFLDV� \�
GLIHUHQFLDV� HQWUH� ODV� &iPDUDV�� DVt� FRPR� XQ� FXDGUR� FRPSDUDWLYR� GH� ODV� DWULEXFLRQHV�
FRUUHVSRQGLHQWHV�D�FDGD�XQD�GH�HOODV����
�
�
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•� 5HDOL]DQ� HO� LQYHQWDULR� GH� ODV� FRSLDV� FHUWLILFDGDV� GH� ODV� FRQVWDQFLDV� GH� PD\RUtD� \�
YDOLGH]�TXH�DFUHGLWHQ�D�ORV�GLSXWDGRV�\�VHQDGRUHV�HOHFWRV���

���
•� (QWUHJD�GH�FUHGHQFLDOHV�GH� LGHQWLILFDFLyQ�\�DFFHVR�GHO����\�KDVWD�HO����GH�DJRVWR��

FRQ�EDVH�D�ODV�FRQVWDQFLDV�GH�PD\RUtD�\�DVLJQDFLyQ�SURSRUFLRQDO���
���

•� (ODERUDFLyQ�GH�OD�OLVWD�GH�ORV�LQWHJUDQWHV�HOHFWRV�SDUD�OD�QXHYD�OHJLVODWXUD��DVt�FRPR�
WDPELpQ� GLVWLQJXHQ� HQ� HOOD� D� ORV� TXH� KD\DQ� RFXSDGR� DQWHULRUPHQWH� HO� FDUJR� GH�
'LSXWDGR�R�6HQDGRU��VHJ~Q�VHD�HO�FDVR���

���
•� /RV�GLSXWDGRV�\�VHQDGRUHV�VH�UHXQLUiQ�HO����GH�DJRVWR�GHO�DxR�GH�OD�HOHFFLyQ��D�ODV�

������ KRUDV�� FRQ� REMHWR� GH� FHOHEUDU� OD� VHVLyQ� FRQVWLWXWLYD� GH� VXV� UHVSHFWLYDV�
&iPDUDV���

���
•� $PEDV�&iPDUDV�FXHQWDQ�FRQ�XQD�0HVD�GH�'HFDQRV�SDUD�OD�FRQGXFFLyQ�GH�OD�VHVLyQ�

FRQVWLWXWLYD��OD�FXDO�GHVDSDUHFH�XQD�YH]�FRQIRUPDGD�OD�VHJXQGD��
���

•� /D�0HVD�GH�'HFDQRV�VH�LQWHJUD�SRU�ORV�GLSXWDGRV�R�VHQDGRUHV�HOHFWRV�SUHVHQWHV�TXH�
KD\DQ�GHVHPSHxDGR�FRQ�PD\RU�DQWLJ�HGDG�OD�UHVSRQVDELOLGDG�GH�OHJLVODGRU�IHGHUDO���

���
•� 6HUiQ�3UHVLGHQWHV�GH� OD�0HVD�GH�'HFDQRV��DTXHOORV�GLSXWDGRV�\�VHQDGRUHV�HOHFWRV�

TXH�FXHQWHQ�FRQ�PD\RU�DQWLJ�HGDG���
���

•� 'HQWUR� GH� ODV� IXQFLRQHV� GHO� 3UHVLGHQWH� GH� OD�0HVD� GH�'HFDQRV� VH� HQFXHQWUDQ�� OD�
GHFODUDFLyQ� GHO� TXyUXP�� HOHFFLyQ� GH� OD� 0HVD� 'LUHFWLYD�� GHFODUDFLyQ� GH� OD� OHJDO�
FRQVWLWXFLyQ�GH�OD�&iPDUD��FLWD�SDUD�VHVLyQ�GHO�&RQJUHVR�*HQHUDO�\�GHVLJQDFLyQ�GH�
ODV�FRPLVLRQHV�GH�FRUWHVtD�SDUD�HO�FHUHPRQLDO�GH�OD�VHVLyQ�GHO�&RQJUHVR�*HQHUDO���
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���
•� (O� SUHVLGHQWH� GH� OD� 0HVD� 'LUHFWLYD� GHFODUDUi� FRQVWLWXLGD� VX� UHVSHFWLYD� &iPDUD� \�

HQVHJXLGD�FLWDUi�SDUD�OD�VHVLyQ�GHO�&RQJUHVR�*HQHUDO��FRUUHVSRQGLHQWH�D�OD�DSHUWXUD�
GHO�SULPHU�SHULRGR�GH�VHVLRQHV�RUGLQDULDV�GHO�SULPHU�DxR�GH�HMHUFLFLR�OHJLVODWLYR���

���
•� 8QD� YH]� LQWHJUDGD� OD� 0HVD� 'LUHFWLYD� GH� ODV� &iPDUDV�� pVWDV� GHEHUiQ� LQIRUPDUVH�

UHVSHFWLYDPHQWH� HQWUH� Vt�� DGHPiV� GH� LQIRUPDUOR� DO� 7LWXODU� GHO� 3RGHU� (MHFXWLYR�
)HGHUDO�� DO� 3UHVLGHQWH� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�� D� ODV�
/HJLVODWXUDV�GH�ORV�(VWDGRV��D�OD�$VDPEOHD�/HJLVODWLYD�\�DO�-HIH�GHO�'LVWULWR�)HGHUDO���

���
•� /RV�LQWHJUDQWHV�GH�ODV�0HVDV�'LUHFWLYDV�GXUDUiQ�HQ�VXV�IXQFLRQHV�XQ�DxR�\�SRGUiQ�

VHU�UHHOHFWRV���
���

•� (Q� DXVHQFLD� GH� ORV� 3UHVLGHQWHV� GH� ODV�0HVDV�'LUHFWLYDV�� VHUiQ� VXVWLWXLGRV� SRU� ORV�
YLFHSUHVLGHQWHV���

���
•� /DV� 0HVDV� 'LUHFWLYDV� WLHQHQ� OD� DWULEXFLyQ� GH� GHVLJQDU� ODV� FRPLVLRQHV� GH� FRUWHVtD�

SDUD�FXPSOLU�FRQ�HO�FHUHPRQLDO���
���

•� /RV� 3UHVLGHQWHV� GH� ODV� 0HVDV� 'LUHFWLYDV� VRQ� ORV� SUHVLGHQWHV� GH� VX� UHVSHFWLYD�
&iPDUD���

���
•� /RV� SUHVLGHQWHV� GH� ODV� PHVDV� GLUHFWLYDV� WLHQHQ� OD� DWULEXFLyQ� GH�� FLWDU�� DEULU��

SURUURJDU��VXVSHQGHU�\�OHYDQWDU�ODV�VHVLRQHV�GHO�3OHQR���
���

•� /RV�6HFUHWDULRV�GH� ODV�0HVDV�'LUHFWLYDV�DVLVWHQ�DO�3UHVLGHQWH�GH� OD�&iPDUD�HQ�VXV�
IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�FRQGXFFLyQ�GH�ODV�VHVLRQHV�GHO�SOHQR���

���
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•� $PERV� 6HFUHWDULRV� ILUPDQ� MXQWR� FRQ� HO� 3UHVLGHQWH�� ODV� OH\HV� \� GHFUHWRV� H[SHGLGRV�
SRU� OD� &iPDUD�� \� HQ� VX� FDVR� SRU� HO� &RQJUHVR�� DVt� FRPR� ORV� DFXHUGRV� \� GHPiV�
UHVROXFLRQHV�GH�OD�SURSLD�&iPDUD���

���
•� /RV�*UXSRV�3DUODPHQWDULRV�VH�LQWHJUDQ�GH���GLSXWDGRV�R���VHQDGRUHV�VHJ~Q�VHD�HO�

FDVR��\�VyOR�SRGUi�KDEHU�XQR�SRU�FDGD�SDUWLGR�SROtWLFR���
���

•� $PEDV� &iPDUDV� FXHQWDQ� FRQ� XQD� -XQWD� GH� &RRUGLQDFLyQ� 3ROtWLFD� OD� FXDO� WLHQH� ODV�
VLJXLHQWHV�DWULEXFLRQHV��,PSXOVDU� OD�FRQIRUPDFLyQ�GH�DFXHUGRV�UHODFLRQDGRV�FRQ�HO�
FRQWHQLGR�GH�ODV�SURSXHVWDV��LQLFLDWLYDV�R�PLQXWDV�TXH�UHTXLHUDQ�GH�YRWDFLyQ�SRU�HO�
3OHQR��SUHVHQWDU�DO�3OHQR�SRU�FRQGXFWR�GH� OD�0HVD�'LUHFWLYD�SURSXHVWDV�GH�SXQWRV�
GH�DFXHUGR��SURQXQFLDPLHQWRV�\�GHFODUDFLRQHV��SURSRQHU�DO�3OHQR�OD�LQWHJUDFLyQ�GH�
FRPLVLRQHV���

���
•� /DV� FRPLVLRQHV�RUGLQDULDV� VH� FRQVWLWX\HQ�GXUDQWH�HO�SULPHU�PHV�GH�HMHUFLFLR�GH� OD�

/HJLVODWXUD���
���

•� /RV� PLHPEURV� GH� ODV� FRPLVLRQHV� HVWiQ� REOLJDGRV� D� DFXGLU� SXQWXDOPHQWH� D� VXV�
UHXQLRQHV�\�VyOR�SRGUiQ�IDOWDU�SRU�FDXVD�MXVWLILFDGD�\�GHELGDPHQWH�FRPXQLFDGD���

���
•� /RV� GLSXWDGRV� \� VHQDGRUHV� TXH� QR� SHUWHQH]FDQ� D� XQ� JUXSR� SDUODPHQWDULR� VHUiQ�

FRQVLGHUDGRV�FRPR�PLHPEURV�VLQ�SDUWLGR���
��

�

�
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•� /D�&iPDUD�GH�'LSXWDGRV�HVWi�LQWHJUDGD�SRU�����'LSXWDGRV��HQ�WDQWR�TXH�OD�&iPDUD�

GH�6HQDGRUHV�VH�LQWHJUD�SRU�����6HQDGRUHV���
���

•� (O� 6HQDGR� HV� HO� ~QLFR� DXWRUL]DGR� SDUD� RWRUJDU� SHUPLVRV� DO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD�SDUD�UHDOL]DU�YLDMHV�DO�H[WUDQMHUR���

���
•� +DEUi�XQD�0HVD�GH�'HFDQRV�FRQVWLWXLGD�SDUD�OD�FRQGXFFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD�

GH� OD� &iPDUD� GH� 'LSXWDGRV�� OD� FXDO� HVWi� LQWHJUDGD� SRU� XQ� 3UHVLGHQWH�� WUHV�
9LFHSUHVLGHQWHV� \� WUHV� 6HFUHWDULRV�� PLHQWUDV� TXH� OD� GH� OD� &iPDUD� GH� 6HQDGRUHV�
HVWDUi�FRQIRUPDGD�SRU�XQ�3UHVLGHQWH��GRV�9LFHSUHVLGHQWHV�\�GRV�6HFUHWDULRV���

���
•� /D�0HVD�'LUHFWLYD�GHO�6HQDGR�HVWi�LQWHJUDGD�SRU�XQ�3UHVLGHQWH��WUHV�9LFHSUHVLGHQWHV�

\�FXDWUR�6HFUHWDULRV��PLHQWUDV�TXH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD�GH�'LSXWDGRV�VH�
FRQIRUPD�SRU�XQ�3UHVLGHQWH��WUHV�9LFHSUHVLGHQWHV�\�WUHV�6HFUHWDULRV���

���
•� /D�&iPDUD�GH�'LSXWDGRV�SUHVHQWDUi�DQWH�HO�SOHQR�SDUD�VX�DSUREDFLyQ�HO�SUR\HFWR�GH�

SUHVXSXHVWR�DQXDO�GH�HJUHVRV�GH�OD�&iPDUD��D�ILQ�GH�TXH�VHD�LQWHJUDGR�DO�3UR\HFWR�
GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ���

���
•� /D�0HVD�'LUHFWLYD�GHO�6HQDGR�RWRUJD�SHUPLVRV�SDUD�DFWRV�GH�DGPLQLVWUDFLyQ�\�SDUD�

UHSUHVHQWDU�D�OD�&iPDUD�DQWH�ORV�WULEXQDOHV���
���

•� /D� &iPDUD� GH� 6HQDGRUHV� FXHQWD� FRQ� HO� Q~PHUR� GH� FRPLVLRQHV� RUGLQDULDV� \�
HVSHFLDOHV� TXH� UHTXLHUD� SDUD� HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�� HQ� WDQWR� TXH� OD�
&iPDUD� GH� 'LSXWDGRV� FXHQWD� FRQ� &RPLVLRQHV� 2UGLQDULDV� TXH� VH� PDQWLHQHQ� GH�
/HJLVODWXUD�HQ�/HJLVODWXUD���

���



 
 
 

�

� ���

�
•� /D�&iPDUD�GH�6HQDGRUHV�FRQ�DSHJy�D�OD�&RQVWLWXFLyQ�\�D�ODV�OH\HV��SRGUi�QRPEUDU�

FRPLVLRQHV� FRQ� FDUiFWHU� WUDQVLWRULR� SDUD� XQ� HQFDUJR� HVSHFtILFR�� \� FRPLVLRQHV�
FRQMXQWDV�FRQ� OD�SDUWLFLSDFLyQ�GH� ODV�GRV�&iPDUDV�GHO�&RQJUHVR�GH� OD�8QLyQ��SDUD�
DWHQGHU�DVXQWRV�GH�LQWHUpV�FRP~Q���

���
•� /DV� FRPLVLRQHV� RUGLQDULDV� HQ� OD� &iPDUD� GH� 'LSXWDGRV� WHQGUiQ� KDVWD� WUHLQWD�

PLHPEURV�\�QLQJ~Q�GLSXWDGR�SHUWHQHFHUi�D�PDV�GH�GRV�GH�HOODV��PLHQWUDV�TXH�HQ�OD�
&iPDUD� GH� 6HQDGRUHV� WHQGUiQ� KDVWD� TXLQFH� PLHPEURV� \� QLQJ~Q� VHQDGRU�
SHUWHQHFHUi�D�PDV�GH�FXDWUR�GH�HOODV���

���
•� /D�&iPDUD�GH�'LSXWDGRV�FXHQWD�FRQ�&RPLWpV��ORV�FXDOHV�DX[LOLDQ�HQ�DFWLYLGDGHV�GH�

OD�&iPDUD�\�WLHQHQ�XQD�GXUDFLyQ�TXH�VH�VHxDOD�HQ�HO�DFXHUGR�GH�VX�FUHDFLyQ���
���

•� (V�IDFXOWDG�H[FOXVLYD�GH�OD�&iPDUD�GH�'LSXWDGRV�OD�DSUREDFLyQ�GHO�3UHVXSXHVWR�GH�
(JUHVRV�GH�OD�)HGHUDFLyQ���

��

�



 
 
 

�
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$3$57$'2����&21&/86,21(6�<�35238(67$6��

$QWHV� GH� DERUGDU� ODV� FRQFOXVLRQHV� VREUH� OD� SUHVHQWH� PRQRJUDItD�� PH� SDUHFH� RSRUWXQR�SUHVHQWDU�GRV�SURSXHVWDV�GHULYDGDV�GHO�DQiOLVLV�GHO�WHPD��/D�SULPHUD�HV�UHODWLYD�D�OD�IXWXUD�\�SRVLEOH�H[LVWHQFLD�GH�GRV�FRPLVLRQHV�SHUPDQHQWHV��XQD�SDUD�FDGD�FiPDUD��\�OD�VHJXQGD�VH�UHILHUH�DO�WHPD�GH�OD�UHHOHFFLyQ�GH�ORV�OHJLVODGRUHV��
35,0(5$�35238(67$��(;,67(1&,$�'(�&20,6,21(6�3(50$1(17(6�3$5$�&$'$�81$�'(�/$6�&È0$5$6�
/D�&RPLVLyQ�3HUPDQHQWH�HV�HO�yUJDQR�SDUODPHQWDULR�UHFRQRFLGR�SRU�QXHVWUD�&RQVWLWXFLyQ�\�HVWi� SUHYLVWR� TXH� DFW~H� GXUDQWH� ORV� UHFHVRV� GHO� &RQJUHVR� GH� OD�8QLyQ�� VLHQGR� OD� SURSLD�&DUWD�0DJQD�OD�TXH�HVWDEOHFH�HO�Q~PHUR�GH�VXV� LQWHJUDQWHV�HQ�VX�DUWtFXOR�����$Vt�VHxDOD�TXH� OD�PLVPD�HVWDUi� ³FRPSXHVWD�SRU����PLHPEURV��GH� ORV�TXH���� VHUiQ�GLSXWDGRV�\����VHQDGRUHV�� QRPEUDGRV� SRU� VXV� UHVSHFWLYDV� FiPDUDV� OD� YtVSHUD� GH� OD� FODXVXUD� GH� ORV�SHULRGRV� RUGLQDULRV� GH� VHVLRQHV�� 3DUD� FDGD� WLWXODU� ODV� FiPDUDV� QRPEUDUiQ� GH� HQWUH� VXV�PLHPEURV�HQ�HMHUFLFLR�XQ�VXVWLWXWR´��
/DV�ILQDOLGDGHV�GH�QRPEUDU�XQD�FRPLVLyQ�GH�HVWH�WLSR�SRVHH�GLYHUVRV�PDWLFHV��SRU�XQ�ODGR��TXHGD�FODUD�OD�FRQWLQXLGDG�\�SHUPDQHQFLD�GH�FDGD�XQD�GH�ODV�FiPDUDV�\�GHO�&RQJUHVR�GH�OD�8QLyQ� HQ� XQ� yUJDQR� TXH�� DXQTXH� QR� SRVHH� ODV� PLVPDV� IDFXOWDGHV� TXH� pVWH�� SXHGH�FRQYRFDUOR�HQ�FXDOTXLHU�PRPHQWR��&DGD�XQD�GH� ODV�FiPDUDV�HVWDUi�UHSUHVHQWDGD�SRU� ORV�PLHPEURV�TXH�FDGD�XQD�KD\D�GHVLJQDGR��
3RGHPRV� FRQVWDWDU� TXH� HQ� DOJXQRV� FDVRV� OD� &RPLVLyQ� 3HUPDQHQWH� GHFLGH� SRU� Vt�PLVPD��PLHQWUDV�TXH�HQ�RWURV�GHEH�SURFHGHU�D�OD�UHLQVWDODFLyQ�H[WUDRUGLQDULD�GHO�&RQJUHVR��FRQ�HO�ILQ�GH�TXH�VHD�pVWH�HO�TXH�DVXPD�ODV�GHFLVLRQHV��
$GHPiV� GH� ODV� IDFXOWDGHV� TXH� GH�PDQHUD� GLVSHUVD� RWRUJD� OD� &RQVWLWXFLyQ� D� OD� &RPLVLyQ�3HUPDQHQWH��HO�DUWtFXOR����FRQVWLWXFLRQDO� OH�FRQILHUH� ODV�TXH�PHQFLRQDPRV�HQ�HO� FDStWXOR�FRUUHVSRQGLHQWH�D�OD�&RPLVLyQ�3HUPDQHQWH���

•� 5HFLELU� GXUDQWH� HO� UHFHVR� GHO� &RQJUHVR� GH� OD� 8QLyQ� ODV� LQLFLDWLYDV� GH� OH\� \�SURSRVLFLRQHV�GLULJLGDV�D�ODV�FiPDUDV�\�WXUQDUODV�SDUD�GLFWDPHQ�D�ODV�FRPLVLRQHV�GH�ODV�FiPDUDV�D� ODV�TXH�YD\DQ�GLULJLGDV��D� ILQ�GH�TXH�VH�GHVSDFKHQ�HQ�HO� LQPHGLDWR�SHULRGR�GH�VHVLRQHV��
•� $FRUGDU�SRU�Vt�R�D�SURSXHVWD�GHO�(MHFXWLYR� OD�FRQYRFDWRULD�GHO�&RQJUHVR�R�GH�XQD�VROD�&iPDUD�D�VHVLRQHV�H[WUDRUGLQDULDV��VLHQGR�QHFHVDULR�HQ�DPERV�FDVRV�HO�YRWR�GH�ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV� LQGLYLGXRV� SUHVHQWHV�� /D� FRQYRFDWRULD� VHxDODUi� HO�REMHWR�X�REMHWRV�GH�ODV�VHVLRQHV�H[WUDRUGLQDULDV��
•� 2WRUJDU� R� QHJDU� VX� UDWLILFDFLyQ� D� OD� GHVLJQDFLyQ� GHO� 3URFXUDGRU� *HQHUDO� GH� OD�5HS~EOLFD��TXH�OH�VRPHWD�HO�WLWXODU�GHO�(MHFXWLYR�)HGHUDO��



 
 
 

�
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�
•� &RQFHGHU� OLFHQFLD� KDVWD� SRU� WUHLQWD� GtDV� DO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� QRPEUDU�LQWHULQR�TXH�VXSOD�HVWD�IDOWD��
•� 5DWLILFDU� ORV� QRPEUDPLHQWRV� TXH� HO� 3UHVLGHQWH� KDJD�� GH� PLQLVWURV�� DJHQWHV�GLSORPiWLFRV�� FyQVXOHV� JHQHUDOHV�� HPSOHDGRV� VXSHULRUHV� GH� +DFLHQGD�� FRURQHOHV� \�GHPiV�MHIHV�GHO�HMpUFLWR��DUPDGR�\�IXHU]D�DpUHD�QDFLRQDOHV��HQ�ORV�WpUPLQRV�TXH�OD�OH\�GLVSRQJD��
•� &RQRFHU� \� UHVROYHU� VREUH� VROLFLWXGHV� GH� OLFHQFLD� TXH� OH� VHDQ� SUHVHQWDGDV� SRU� ORV�OHJLVODGRUHV�IHGHUDOHV���
�

(VWD� &RPLVLyQ� QR� KD� GHMDGR� GH� PRWLYDU� VHULDV� SROpPLFDV� D� IDYRU� \� HQ� FRQWUD��FXHVWLRQDPLHQWRV�H�LQWHQWRV�GH�VXSUHVLyQ��6LQ�HPEDUJR��FRQ�PD\RU�Q~PHUR�GH�IDFXOWDGHV��FRQ� GLYHUVRV� QRPEUHV� \� PHFDQLVPRV� GH� LQWHJUDFLyQ�� OD� &RPLVLyQ� 3HUPDQHQWH� KD�VREUHYLYLGR� KDVWD� QXHVWURV� GtDV�� 1R� SRU� HVR� KD\� TXH� GHMDU� GH� PHQFLRQDU� TXH� SDUD� XQ�VHFWRU� LPSRUWDQWH� GH� OD� GRFWULQD� VX� H[LVWHQFLD� HV� LQ~WLO� H� LQMXVWLILFDGD� \� OR� ~QLFR� TXH� VH�EXVFD� FRQ� GLFKD� FRPLVLyQ� HV� HO� SUHGRPLQLR� GHO� 3RGHU� /HJLVODWLYR� VREUH� HO� (MHFXWLYR� \� HO�MXGLFLDO��$�QXHVWUR�MXLFLR�OR�DQWHULRU�QR�HV�DVt��SXHV�FUHHPRV�TXH�OD�&RPLVLyQ�3HUPDQHQWH�SHUVLJXH� XQ� ILQ� PX\� HVSHFtILFR�� TXH� HV� FRQWLQXDU� \� RUGHQDU� HO� WUDEDMR� SDUODPHQWDULR�GXUDQWH�ORV�UHFHVRV�GHO�&RQJUHVR�GH�OD�8QLyQ��DGHPiV�GH�TXH�FRQVWLWX\H�D�TXH�OD�LPDJHQ�GHO�3RGHU�/HJLVODWLYR�VLJD�ODWHQWH��LQFOXVR�HQ�GLFKRV�SHULRGRV��VH�WUDWD�GH�XQ�yUJDQR�TXH�QR�SUHWHQGH�VXSOLU�R�VXVWLWXLU�DO�&RQJUHVR��GH�DKt�TXH�QR�VH�KD\DQ�DWULEXLGR�D�HVWD�FRPLVLyQ�IDFXOWDGHV�OHJLVODWLYDV��VLQR�GH�FRQGXFFLyQ�\�FRQFLOLDFLyQ��

4XL]i� HO� DVSHFWR� TXH� SURYRFD� PiV� FUtWLFDV� DO� IXQFLRQDPLHQWR� GH� HVD� LQVWLWXFLyQ� HV� HO�UHODWLYR�D�OD�IDOWD�GH�UHSUHVHQWDWLYLGDG�HQ�FXDQWR�D�VX�FRPSRVLFLyQ��\D�TXH�HQ�HO�VHQR�GH�OD�FRPLVLyQ� QR�KD\�XQD� UHSUHVHQWDFLyQ�SURSRUFLRQDO� GH� FDGD�XQD�GH� ODV� FiPDUDV�� 3RU� RWUR�ODGR�VH�VXHOH�KDFHU�pQIDVLV�HQ�TXH�H[LVWH�XQD�LQYDVLyQ�GH�ORV�VHQDGRUHV�TXH�SDUWLFLSDQ�HQ�OD�FRPLVLyQ�DGRSWDQGR�GHFLVLRQHV�H[FOXVLYDV�GH�ORV�GLSXWDGRV�\�YLFHYHUVD��OR�TXH�LQWURGXFH�XQD� LQFRQYHQLHQWH� H[FHSFLyQ� DO� SULQFLSLR� GH� VHSDUDFLyQ� GH� FRPSHWHQFLD� TXH� VH�FRUUHVSRQGH�FRQ�XQD�PRGDOLGDG�GH�ORV�FRQWUROHV�LQWUDRUJiQLFRV���

(Q� HIHFWR�� PXFKDV� GH� ODV� FUtWLFDV� TXH� VH� KDFHQ� D� OD� LQWHJUDFLyQ� GH� OD� FRPLVLyQ� VRQ�IXQGDGDV�� SXHV� OD� PLVPD� IXH� KDVWD� KDFH� DOJXQRV� DxRV� PD\RUPHQWH� PRQRSDUWLGLVWD��WHQGHQFLD�TXH�FRPLHQ]D�D�UHYHUWLUVH�HQ�OD�PHGLGD�HQ�TXH�VH�LQFRUSRUDQ�PiV�OHJLVODGRUHV�GH� RSRVLFLyQ� DO� &RQJUHVR� GH� OD� 8QLyQ� \� HOOR� WUDH� FRQVLJR� XQD�PD\RU� SOXUDOLGDG� GH� HVWH�yUJDQR��$�SHVDU�GH�OR�DQWHULRU��OD�&RPLVLyQ�3HUPDQHQWH�QR�GHMD�GH�VHU�XQ�yUJDQR�TXH�HVWi�HQ� OD�PLUD��HV�GHFLU�TXH�GHEH�DGDSWDUVH�D� ORV�WLHPSRV�PRGHUQRV��HV�GHVHDEOH�SHQVDU�VX�ILQDOLGDG�\�ILQDOLGDGHV�FRQ�HO�REMHWR�GH�FRQYHUWLUOR�HQ�XQ�yUJDQR�UHQRYDGR�\�DGHFXDGR�TXH�HMHUFLWH�HVFUXSXORVDPHQWH�VXV�IDFXOWDGHV�HQ�IXQFLyQ�GH�ODV�TXH�VRQ�SURSLDV�D�FDGD�XQD�GH�
�������������������������������������������������
�025$��'RQDWR�&HFLOLD��7HPDV�6HOHFWRV�GH�'HUHFKR�3DUODPHQWDULR��8QLYHUVLGDG�$QiKXDF�GHO�6XU��0p[LFR��������
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ODV�FiPDUDV��8Q�HMHUFLFLR�UHIOH[LYR�GH�HVWH�WLSR�HQ�UHODFLyQ�FRQ�OD�&RPLVLyQ�3HUPDQHQWH�\�FRPR� SURSXHVWD� GH� HVWH� WUDEDMR�� SXHGH� OOHYDUQRV� D� OD� LQVWDXUDFLyQ� GH� XQD� &RPLVLyQ�3HUPDQHQWH�SDUD�FDGD�XQD�GH�ODV�&iPDUDV�TXH�LQWHJUDQ�HO�&RQJUHVR�*HQHUDO���

6(*81'$�35238(67$��5((/(&&,Ï1�'(�/(*,6/$'25(6�

3DVHPRV�DKRUD�D�OD�VHJXQGD�SURSXHVWD��OD�UHHOHFFLyQ�GH�ORV�OHJLVODGRUHV��6LQ�GXGD�TXH�HO�WHPD�QR�HV�QXHYR�SXHVWR�TXH�QXHVWUR�SDtV�KD�SDVDGR�SRU�YDULRV�SHULRGRV�HQ�ORV�FXDOHV�OD�UHHOHFFLyQ�HQ�ORV�FDUJRV�GH�HOHFFLyQ�SRSXODU�KD�VLGR�OHJDOPHQWH�SRVLEOH��QR�VROR�HQ�HO�FDVR�GH�ORV�OHJLVODGRUHV�IHGHUDOHV�VLQR�WDPELpQ�GH�RWURV�FDUJRV�GH�HOHFFLyQ�SRSXODU�D�ORV�FXDOHV�KDEUp�GH�UHIHULUPH��

/D�VLWXDFLyQ�DFWXDO��
(O�DUWtFXOR����FRQVWLWXFLRQDO�VHxDOD�OR�VLJXLHQWH��

/RV�VHQDGRUHV�\�GLSXWDGRV�DO�&RQJUHVR�GH�OD�8QLyQ�QR�SRGUiQ�VHU�UHHOHFWRV�SDUD�HO�
SHULRGR�LQPHGLDWR��
/RV�VHQDGRUHV�\�GLSXWDGRV�VXSOHQWHV�SRGUiQ�VHU�HOHFWRV�SDUD�HO�SHULRGR� LQPHGLDWR�
FRQ�HO�FDUiFWHU�GH�SURSLHWDULRV��VLHPSUH�TXH�QR�KXELHUHQ�HVWDGR�HQ�HMHUFLFLR��SHUR�
ORV� VHQDGRUHV� \� GLSXWDGRV� SURSLHWDULRV� QR� SRGUiQ� VHU� HOHFWRV� SDUD� HO� SHULRGR�
LQPHGLDWR�FRQ�HO�FDUiFWHU�GH�VXSOHQWHV��

(VWH�WH[WR�FRUUHVSRQGH�D�OD�UHIRUPD�SXEOLFDGD�HO����GH�DEULO�GH������GXUDQWH�HO�JRELHUQR�GHO�3UHVLGHQWH�$EHODUGR�/��5RGUtJXH]��UHIRUPD�D�OD�TXH�\D�PH�KH�UHIHULGR�HQ�HO�FDVR�GH�OD�QR� UHHOHFFLyQ�SUHVLGHQFLDO� \�TXH�� FRQ� WDO�PRWLYR�±HO� UHVWDEOHFLPLHQWR�GHO� SULQFLSLR�GH�QR�UHHOHFFLyQ�SUHVLGHQFLDO±��VH�LQFOX\y�WDPELpQ�D�ORV�OHJLVODGRUHV�TXH��FRPR�\D�OR�KHPRV�YLVWR��� VyOR� HQ� OD� &RQVWLWXFLyQ� GH� ����� VH� KDEtD� FRQWHQLGR� XQD� GLVSRVLFLyQ� H[SUHVD� GH� QR�UHHOHFFLyQ�LQPHGLDWD��
(Q�HO�FDVR�GH�ORV�PXQLFLSLRV��HO�WH[WR�HQ�YLJRU�GLVSRQH��

/RV� SUHVLGHQWHV� PXQLFLSDOHV�� UHJLGRUHV� \� VtQGLFRV� GH� ORV� D\XQWDPLHQWRV�� HOHFWRV�
SRSXODUPHQWH� SRU� HOHFFLyQ� GLUHFWD�� QR� SRGUiQ� VHU� UHHOHFWRV� SDUD� HO� SHULRGR�
LQPHGLDWR����

3RU�FXDQWR�D�ORV�GLSXWDGRV�ORFDOHV��HO�DUWtFXOR������IUDFFLyQ�,��SHQ~OWLPR�SiUUDIR��GLVSRQH��
/RV� GLSXWDGRV� D� ODV� OHJLVODWXUDV� GH� ORV� HVWDGRV� QR� SRGUiQ� VHU� UHHOHFWRV� SDUD� HO�
SHULRGR� LQPHGLDWR�� /RV� GLSXWDGRV� VXSOHQWHV� SRGUiQ� VHU� HOHFWRV� SDUD� HO� SHULRGR�
LQPHGLDWR� FRQ� HO� FDUiFWHU� GH� SURSLHWDULRV�� VLHPSUH� TXH� QR� KXELHUHQ� HVWDGR� HQ�
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HMHUFLFLR�� SHUR� ORV� GLSXWDGRV� SURSLHWDULRV� QR� SRGUiQ� VHU� HOHFWRV� SDUD� HO� SHULRGR�
LQPHGLDWR�FRQ�HO�FDUiFWHU�GH�VXSOHQWHV��
�

(O�DUWtFXOR�����FRQVWLWXFLRQDO�HVWDEOHFH�ORV�PLVPRV�SULQFLSLRV�SDUD�HO�FDVR�GH�ORV�GLSXWDGRV�D� OD� $VDPEOHD� /HJLVODWLYD� GHO� 'LVWULWR� )HGHUDO�� WRGD� YH]� TXH� HQ� VX� DSDUWDGR� &�� EDVH�SULPHUD��IUDFFLyQ�,,��VHxDOD�TXH�OHV�HV�DSOLFDEOH�HO�DUWtFXOR����FRQVWLWXFLRQDO���
(Q�HO�FDVR�GHO�MHIH�GH�*RELHUQR�\�GH�ORV�WLWXODUHV�GH�ORV�yUJDQRV�SROtWLFR��DGPLQLVWUDWLYRV�GH�ODV� GHPDUFDFLRQHV� WHUULWRULDOHV� GHQRPLQDGDV� GHOHJDFLRQHV� GHO� 'LVWULWR� )HGHUDO�� VH� VHxDOD�LPSOtFLWDPHQWH�HO�SULQFLSLR�GH�OD�QR�UHHOHFFLyQ��WRGD�YH]�TXH�HO�SURSLR�DUWtFXOR������HQ�VX�DSDUWDGR�+��VHxDOD��/DV�SURKLELFLRQHV�\� OLPLWDFLRQHV�TXH�HVWD�&RQVWLWXFLyQ�HVWDEOHFH�SDUD�
ORV�HVWDGRV�VH�DSOLFDUiQ�SDUD�ODV�DXWRULGDGHV�GHO�'LVWULWR�)HGHUDO��
6LQ� HPEDUJR�� SRU� FXDQWR� DO� MHIH� GH� *RELHUQR� KD\� XQD� GLVSRVLFLyQ� H[SUHVD� HQ� HO� SURSLR�QXPHUDO� ±EDVH� VHJXQGD�� IUDFFLyQ� ,�� SiUUDIR� VHJXQGR±�� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� \� QR�
KDEHU�GHVHPSHxDGR�DQWHULRUPHQWH�HO� FDUJR�GH� MHIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO� FRQ�
FXDOTXLHU�FDUiFWHU��
&RQ� UHVSHFWR� D� OD� LQWHJUDFLyQ� GH� ODV� FiPDUDV� GHO� &RQJUHVR� *HQHUDO�� HV� FRQYHQLHQWH�UHFRUGDU�TXH�GH�ORV�����GLSXWDGRV�IHGHUDOHV������IXHURQ�HOHFWRV�SRU�HO�SULQFLSLR�GH�PD\RUtD�UHODWLYD��HQ�WDQWR�TXH�����OR�IXHURQ�SRU�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO��D�SDUWLU�GH�OLVWDV�UHJLRQDOHV�YRWDGDV�HQ�FLQFR�FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV��
(Q�HO�FDVR�GHO�6HQDGR�GH�OD�5HS~EOLFD�����VRQ�HOHFWRV�SRU�HO�SULQFLSLR�GH�PD\RUtD�UHODWLYD�����SRU�HO�SULQFLSLR�GH�SULPHUD�PLQRUtD�\����SRU�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO�D� SDUWLU� GH� XQD� OLVWD� QDFLRQDO�� YRWDGD� HQ� XQD� VROD� FLUFXQVFULSFLyQ� SOXULQRPLQDO�FRUUHVSRQGLHQWH�D�WRGR�HO�WHUULWRULR�GHO�SDtV���
8QD�UHIOH[LyQ�JHQHUDO��
/RV� SULQFLSLRV� FRQVWLWXFLRQDOHV� TXH� SHUPLWHQ� OD� UHHOHFFLyQ� R� TXH� HVWDEOHFHQ� OD� QR�UHHOHFFLyQ��GHEHQ�VHU�DQDOL]DGRV�HQ�HO�FRQWH[WR�GH�OD�KLVWRULD�GH�FDGD�SDtV�FRQ�HO�SURSyVLWR�IXQGDPHQWDO�GH�DVHJXUDU�OD�JREHUQDELOLGDG�GHPRFUiWLFD���
(Q�0p[LFR��SRU�HMHPSOR��HO�SULQFLSLR�GH�OD�QR�UHHOHFFLyQ�KD�SHUPLWLGR�FRQVROLGDU�HO�VLVWHPD�SUHVLGHQFLDO�SUHYLVWR�HQ� OD�&RQVWLWXFLyQ��KD�FRQWULEXLGR�D� OHJLWLPDU�HO� UpJLPHQ�SROtWLFR�� OD�UHQRYDFLyQ� GH� ORV� JUXSRV� GLULJHQWHV� ±LQGHSHQGLHQWHPHQWH� GHO� SDUWLGR� SROtWLFR� GH� TXH� VH�WUDWH±�� DVt� FRPR� DSURYHFKDU� OD� H[SHULHQFLD� DGTXLULGD�� PHGLDQWH� XQ� VLVWHPD� GH�UHFRPSHQVDV�TXH�KDVWD�DKRUD�QR�KD�LPSOLFDGR�QHFHVDULDPHQWH�OD�UHHOHFFLyQ�LQPHGLDWD��HQ�DTXHOORV�FDUJRV�HQ�TXH�pVWD�HV�SHUPLWLGD��
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(VWR�VLJQLILFD�TXH�HO�SULQFLSLR�GH�OD�QR�UHHOHFFLyQ�GHEH�VHU�HYDOXDGR�HQ�HO�FRQWH[WR�GH�XQ�SDUWLGR� SROtWLFR� TXH� KD� WUDQVLWDGR� GH� XQ� SDUWLGR� KHJHPyQLFR�� FDVL� ~QLFR�� D� XQ� SDUWLGR�SUHGRPLQDQWH�� SDUD� OOHJDU� D� OD� VLWXDFLyQ� SUHVHQWH� HQ� OD� TXH� HO� 3DUWLGR� 5HYROXFLRQDULR�,QVWLWXFLRQDO� FRPSLWH� SRU� HO� SRGHU� HQ� LJXDOGDG� GH� FLUFXQVWDQFLDV� FRQ� RWURV� SDUWLGRV�SROtWLFRV��FRQ�HO�DUELWUDMH�GH�DXWRULGDGHV�HOHFWRUDOHV�DXWyQRPDV�H� LQGHSHQGLHQWHV��D�FX\D�GHVLJQDFLyQ�FRQFXUULHURQ�WRGDV�ODV�IXHU]DV�SROtWLFDV�FRQ�UHSUHVHQWDFLyQ�HQ�HO�&RQJUHVR�HQ�GLFKR�PRPHQWR��
'H� WDO� VXHUWH� TXH�� HQ� OD� /9,,� /HJLVODWXUD�� FRPR� \D� OR�PHQFLRQp�� QLQJ~Q� SDUWLGR� SROtWLFR�FXHQWD�SRU�Vt�PLVPR�FRQ�OD�PD\RUtD�DEVROXWD�GH�ORV�PLHPEURV�GH�OD�&iPDUD��6L�WHQHPRV�HQ�FXHQWD�TXH�OD�PD\RU�SDUWH�GH�ODV�GHFLVLRQHV�GHO�SOHQR�GH�OD�&iPDUD�VH�WRPDQ�D�SDUWLU�GHO�SULQFLSLR�GH�PD\RUtD�DEVROXWD�±VRQ�FRQWDGDV�DTXpOODV�HQ�ODV�TXH�OD�UHJOD�GH�GHFLVLyQ�HV�OD�PD\RUtD� FDOLILFDGD±�� FRPSUHQGHUiQ� OD� LPSRUWDQFLD� GHO� GLiORJR� \� OD� FRQFHUWDFLyQ� SROtWLFD�SDUD�DYDQ]DU�HQ�HO�WUDEDMR�OHJLVODWLYR��SHUR�WDPELpQ�OD�LPSRUWDQFLD�GH�OD�H[SHULHQFLD�GH�ORV�SURWDJRQLVWDV��
0H� SDUHFH� LPSRUWDQWH� DSXQWDU� TXH� DSHQDV� KDFH� GRV� DxRV� IXH� DSUREDGD� XQD� QXHYD� /H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�� HQ� OD�TXH� VH�DGRSWDQ��SDUD�HO� FDVR�GH�DPEDV� FiPDUDV��GLVSRVLFLRQHV�UHODWLYDV�DO�VHUYLFLR�FLYLO�GH�FDUUHUD��3HUR�GHVGH�OXHJR�TXH�HO�SURIHVLRQDOLVPR�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�ODV�&iPDUDV�±SRU�PX\�LPSRUWDQWH�\�~WLO�TXH�VLQ�GXGD�KDEUi�GH�VHU±��QR�SRGUi�VXVWLWXLU�OD�VHQVLELOLGDG��GLVSRVLFLyQ�\�H[SHULHQFLD�GH�ORV�DFWRUHV�SROtWLFRV��
$�PD\RU�DEXQGDPLHQWR��HQ�YDULRV�HVWDGRV�GH�OD�5HS~EOLFD�VH�FRQRFH�\D�OD�H[SHULHQFLD�GH�OHJLVODWXUDV� ORFDOHV� LQWHJUDGDV� HQ� IRUPD� PD\RULWDULD� SRU� GLSXWDGRV� SHUWHQHFLHQWHV� D� XQ�SDUWLGR�SROtWLFR�GLVWLQWR�GHO� TXH�SURSXVR�DO� JREHUQDGRU� HQ� IXQFLRQHV��$OJXQD�SDUWH�GH� OD�GRFWULQD�SROtWLFD�VH�UHILHUH�D�HVWH�FDVR�FRPR�HO�GH��JRELHUQRV�GLYLGLGRV���DXQTXH�D�Pt�PH�SDUHFH�TXH�QR�REVWDQWH�VH�WUDWH�GH�GLIHUHQWHV�SDUWLGRV�SROtWLFRV��OD�FRODERUDFLyQ�HQWUH�ORV�SRGHUHV�S~EOLFRV�GHEH�VHU�XQD�FRQVWDQWH��
(Q� HVWH� QXHYR� FRQWH[WR� GH� OD� SROtWLFD� PH[LFDQD�� HV� FRQYHQLHQWH� UHIOH[LRQDU� VREUH� OD�FRQYHQLHQFLD�GH�FRQWDU�FRQ�XQD�FDUUHUD�OHJLVODWLYD�QR�VXVSHQGLGD�SRU�HO�SULQFLSLR�GH�OD�QR�UHHOHFFLyQ� LQPHGLDWD� ±HQ� HO� FDVR� GHO� 3RGHU� /HJLVODWLYR±�� DXQTXH� D� GHFLU� YHUGDG� HVDV�FDUUHUDV� SHUVRQDOHV� GH� VHUYLFLR� S~EOLFR� VH� FRQWLQ~DQ� \� FRPELQDQ� FRQ� RWURV� FDUJRV� GH�HOHFFLyQ�SRSXODU��
8QD�UHIHUHQFLD�REOLJDGD�HV�OD�UHODWLYD�D�OD�FLUFXODFLyQ�\�UHQRYDFLyQ�GH�ORV�JUXSRV�GLULJHQWHV�HQ� WRGRV� ORV�SDUWLGRV�SROtWLFRV��'H� WDO� VXHUWH�TXH� WDPSRFR�SXHGH�XQR�GHMDU�GH� WHQHU�HQ�FXHQWD� TXH�� HQ� XQ� PRPHQWR� GDGR�� SXHGH� KDEHU� XQ� FRQIOLFWR� HQWUH� H[SHULHQFLD� \�UHQRYDFLyQ�GH�ORV�FXDGURV�GLULJHQWHV�LQGHSHQGLHQWHPHQWH�GHO�SDUWLGR�GH�TXH�VH�WUDWH��
0L�SURSXHVWD��
$� SDUWLU� GH�PL� H[SHULHQFLD� HQ� HO� VHFWRU� S~EOLFR�� PH� KD� SDUHFLGR� RSRUWXQR� H[SRQHU� XQD�SURSXHVWD�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��UHVSHFWR�D�ORV�SULQFLSLRV�GH�UHHOHFFLyQ�\�GH�QR�UHHOHFFLyQ�DSOLFDEOHV�HQ�HO�PRPHQWR�DFWXDO�HQ�QXHVWUR�SDtV��
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3RU�FXDQWR�D�ORV�WLWXODUHV�GHO�3RGHU�(MHFXWLYR��WDQWR�HQ�HO�QLYHO�IHGHUDO�FRPR�GH�ORV�HVWDGRV�GH� OD� 5HS~EOLFD� \� GHO� 'LVWULWR� )HGHUDO�� PH� SDUHFH� TXH� HO� SULQFLSLR� GH� OD� QR� UHHOHFFLyQ�DEVROXWD�VLJXH�VLHQGR�DFRQVHMDEOH�\�FRQYHQLHQWH��D�HIHFWR�GH�HYLWDU�OD�XWLOL]DFLyQ�GH�PHGLRV�TXH�SHUPLWDQ�XQD�SURORQJDGD�SHUPDQHQFLD�HQ�HO�SRGHU��
(Q�HO�FDVR�GH�OD�&iPDUD�GH�6HQDGRUHV��FX\RV�LQWHJUDQWHV�HQ�VX�WRWDOLGDG�IXHURQ�HOHJLGRV�SRU� XQ� SHULRGR� GH� VHLV� DxRV� ±UHFRUGHPRV� TXH� HQ� GRV� OHJLVODWXUDV� UHFLHQWHV� KDQ� KDELGR�VHQDGRUHV�HOHFWRV�SRU�XQ�SHULRGR�GH�WUHV�DxRV±��PH�SDUHFH�TXH�HO�SHULRGR�GH�VHLV�DxRV�QR�GHEH�VHU�SURUURJDEOH�PHGLDQWH�OD�UHHOHFFLyQ���
/D� UD]yQ� HV� OD� VLJXLHQWH�� DSDUHQWHPHQWH� OD� PD\RU� SDUWH� GH� ORV� VHQDGRUHV� WLHQHQ� XQD�H[SHULHQFLD� OHJLVODWLYD� SUHYLD� FRPR� GLSXWDGRV� IHGHUDOHV�� DGHPiV� GH� TXH� FRQ� IUHFXHQFLD�PXFKRV� VHQDGRUHV� SXHGHQ� VHU� GHVSXpV� GLSXWDGRV� DO� &RQJUHVR� GH� OD� 8QLyQ� R� D� ORV�&RQJUHVRV�/RFDOHV��'H�HVWD�PDQHUD�HO�EHQHILFLR�GH� OD�H[SHULHQFLD� UHWHQLGD�HQ� OD� IXQFLyQ�OHJLVODWLYD�HVWi�DVHJXUDGD��
/D� SRVLEOH� UHHOHFFLyQ� GH� ORV� SUHVLGHQWHV� PXQLFLSDOHV� GHEH� VHU� HYDOXDGD� D� OD� OX]� GH� OD�FRPSOHMLGDG�DGPLQLVWUDWLYD�GH� ODV� FRPXQLGDGHV�TXH�JRELHUQHQ��3LHQVR�TXH�HO�SHULRGR�GH�WUHV� DxRV� HV� PX\� EUHYH� SDUD� PDGXUDU� \� FXOPLQDU� QXPHURVRV� SUR\HFWRV� SURSLRV� GH� OD�FRPSOHMLGDG� GH� ODV� FLXGDGHV� GH� GHVDUUROOR� LQWHUPHGLR�� \� PiV� D~Q� GH� XQD� ]RQD�PHWURSROLWDQD��
(Q� FRQVHFXHQFLD�� FUHR�TXH�HQ� ODV� ���� FLXGDGHV�GH�GHVDUUROOR� LQWHUPHGLR� \� HQ� ODV� ]RQDV�PHWURSROLWDQDV�TXH�FRQVLGHUD�HO�3URJUDPD�1DFLRQDO�GH�'HVDUUROOR�8UEDQR��VH�SRGUtD�SHQVDU�HQ� OD� UHHOHFFLyQ� LQPHGLDWD� GH� ORV� SUHVLGHQWHV� PXQLFLSDOHV� DXQTXH� VRODPHQWH� SRU� XQ�SHULRGR�±SRU�ODV�UD]RQHV�TXH�\D�KH�H[SXHVWR�SDUD�ORV�RWURV�HMHFXWLYRV�ORFDOHV±�\�GHMDU�SDUD�HO� VLJXLHQWH� OD�QRUPD�YLJHQWH��R�ELHQ�DPSOLDU�HO�SHULRGR�GH�VX�DFWXDFLyQ�D�FXDWUR�R� VHLV�DxRV�VHJ~Q�VH�FRQVLGHUDVH�FRQYHQLHQWH��
/OHJDPRV��ILQDOPHQWH��DO�FDVR�GH�ORV�GLSXWDGRV��\�PL�SURSXHVWD�DO�UHVSHFWR�HV�LJXDOPHQWH�YiOLGD�SDUD�ORV�GLSXWDGRV�IHGHUDOHV��ORFDOHV�\�D�OD�$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO��0H�SDUHFH�FRQYHQLHQWH�OD�UHHOHFFLyQ�LQPHGLDWD�VyOR�SRU�XQ�SHULRGR�\�VyOR�SRU�OD�YtD�GH�OD�UHSUHVHQWDFLyQ�SURSRUFLRQDO�HQ�XQ�SRUFHQWDMH�TXH�DVHJXUH�OD�UHQRYDFLyQ�GH�OD�&iPDUD�HQ�VX�PD\RUtD�FRQ�QXHYRV�GLSXWDGRV��(O�SULQFLSLR�GH�QR�UHHOHFFLyQ�LQPHGLDWD�VHUtD�DSOLFDEOH�D�WRGRV� ±GH� PD\RUtD� UHODWLYD� \� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO±�� HQ� HO� FDVR� GH� ODV�FDQGLGDWXUDV�GH�PD\RUtD�UHODWLYD��
0iV�D~Q��PH�SDUHFH�TXH�ORV�HVWDWXWRV�GH�ORV�SDUWLGRV�SROtWLFRV�GHEHUtDQ�SUHYHU�HVWD�IRUPD�GH�HVWtPXOR�\�UHFRPSHQVD�DO�EXHQ�GHVHPSHxR�HQ�OD�IXQFLyQ�OHJLVODWLYD�GH�ORV�GLSXWDGRV��\�TXH�GHEHUtD�FRUUHVSRQGHU�DO�,QVWLWXWR�)HGHUDO�(OHFWRUDO�OD�VXSHUYLVLyQ�GHO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�TXH�DO�UHVSHFWR�VHxDOH�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH��
(O� WHPD� GD� SDUD� PiV� \�� GHVGH� OXHJR�� VH� LQLFLD� XQ� GHEDWH� TXH� VHJXUDPHQWH� IUXFWLILFDUi�HVWDEOHFLHQGR�OD�UHHOHFFLyQ�LQPHGLDWD�GH�ORV�OHJLVODGRUHV���
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&RQFOXVLRQHV��

(O� DPSOLR� SURFHVR� GH� UHIRUPDV� TXH� KD� H[SHULPHQWDGR� HO� &RQJUHVR�PH[LFDQR� KD� LGR� HQ�
IRUPD�SDUDOHOD�FRQ�OD�HYROXFLyQ�HFRQyPLFD��VRFLDO�\�SROtWLFD�GH�QXHVWUR�SDtV��/DV�GLYHUVDV�
UHIRUPDV� TXH� KDQ� PRGLILFDGR� D� QXHVWUR� 3RGHU� /HJLVODWLYR� KDQ� WHQLGR� FRPR� ILQDOLGDG�
DFHSWDU� QXHVWUR� VLVWHPD� UHSUHVHQWDWLYR� \� IRUWDOHFHU� DO� &RQJUHVR� GH� OD� 8QLyQ�� SDUD� TXH�
SXHGD�GHVDUUROODU� VXV� IXQFLRQHV�GH�XQD�PDQHUD�PiV� DFRUGH� FRQ�HO� SULQFLSLR� GH�SHVRV� \�
FRQWUDSHVRV��/D�PiV�UHFLHQWH�GH�HVWDV�UHIRUPDV�HV�OD�TXH�H[SHULPHQWD�HO�&RQJUHVR�SRU�OD�
YtD�GH� OD�QXHYD�/H\�2UJiQLFD�GH�������TXH� FRPR�YLPRV�D� OR� ODUJR�GHO� WUDEDMR��SHUPLWLy�
FRQVROLGDU�PXFKRV�GH�ORV�FDPELRV�TXH�RFXUULHURQ�HQ�HO�TXHKDFHU�GHO�3RGHU�/HJLVODWLYR�DVt�
FRPR�GDU�VRSRUWH� OHJDO�D� OR�TXH�HVWD�VLHQGR�XQD�QXHYD�HWDSD�GH� OD�YLGD� OHJLVODWLYD��(VWD�
QXHYD� HWDSD� KD� UHTXHULGR� GH� XQD�PiV� LQWHQVD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� OHJLVODGRUHV� ±�
LQGHSHQGLHQWHPHQWH�GH�VX� ILOLDFLyQ�SDUWLGLVWD�� OR�PLVPR�HQ� ODV�DFWLYLGDGHV�SOHQDULDV��TXH�
HQ�ODV�&RPLVLRQHV�\�&RPLWpV��DVt�FRPR�HQ�ODV�WDUHDV�GH�VRSRUWH�\�DSR\R��TXH�QR�SRU�VHU�
PHQRV�YLVLEOHV�VRQ�PHQRV�LPSRUWDQWHV��
(O� &RQJUHVR� 0H[LFDQR��� WH[WR� SXEOLFDGR� HQ� ����� SRU� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV�
/HJLVODWLYDV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� UHILHUH� HQ� OD� SDUWH� LQWURGXFWRULD�� TXH� HQ� OD�
H[SHULHQFLD� SROtWLFD� PH[LFDQD� ³HV� IUHFXHQWH� HVFXFKDU� YRFHV� FUtWLFDV� TXH� VXEUD\DQ� OD�
VXERUGLQDFLyQ� GH� ORV� SRGHUHV� /HJLVODWLYR� \� -XGLFLDO� IUHQWH� DO� (MHFXWLYR� SRGHURVR� \�
XQLSHUVRQDO´��0H� OODPy� OD�DWHQFLyQ�SRU�GRV� UD]RQHV�� OD�SULPHUD�HV�TXH�KLVWyULFDPHQWH�HO�
&RQJUHVR�DFWXDOPHQWH�JXDUGD�XQD�FRPSRVLFLyQ�TXH�\D�HVWH�WH[WR�YLVOXPEUDED�\�SRU�HQGH�
VX�QHFHVDULD�UHHVWUXFWXUDFLyQ��OD�VHJXQGD��TXH�YLHQH�PXFKR�DO�FDVR�HQ�HVWH�WUDEDMR��HV�HO�
GHVFRQRFLPLHQWR�JHQHUDOL]DGR�VREUH�HO�GHVDUUROOR�\�YLJRU�DOFDQ]DGRV�HQ�HO�VHQR�GHO�3RGHU�
/HJLVODWLYR���
/D�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��OD�/H\�2UJiQLFD�GHO�&RQJUHVR�\�HO�
5HJODPHQWR� SDUD� HO� *RELHUQR� ,QWHULRU� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV�� VRQ� WUHV� RUGHQDPLHQWRV� FRPXQHV� SDUD� ODV� &iPDUDV�� 6LQ� HPEDUJR� FDGD� XQD�
FXHQWD� FRQ� $FXHUGRV� 3DUODPHQWDULRV� TXH� REHGHFHQ� D� ODV� IXQFLRQHV� SURSLDV� GH� VX�
QDWXUDOH]D���
$�SDUWLU�GH�OD�QXHYD�OH\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
DOJXQRV�RUGHQDPLHQWRV�VRQ�QXHYRV�\�RWURV�QR�KDQ�SHUGLGR�YLJHQFLD�DXQTXH�VX�UHIHUHQFLD�
KD\D�FDPELDGR�SRU�QR�FRUUHVSRQGHU�D�OD�QXHYD�HVWUXFWXUD�GH�ODV�&iPDUDV���
&RPR�VHxDODPRV�HQ�HO�DSDUWDGR�&XDUWR�ODV�&iPDUDV�SUHVHQWDQ�FRLQFLGHQFLDV�\�GLIHUHQFLDV�
TXH�GHVWDFDPRV�FRPR�REMHWLYR�GHO�WUDEDMR�GH�GRV�WLSRV���

•� 'H�DWULEXFLRQHV�\�HVWUXFWXUD��
•� 'H�IXQFLRQDPLHQWR�DGPLQLVWUDWLYR��

�������������������������������������������������
� �,QVWLWXWR�GH�,QYHVWLJDFLRQHV�/HJLVODWLYD��(O�&RQJUHVR�0H[LFDQR��(VWUXFWXUD��2UJDQL]DFLyQ��)XQFLRQDPLHQWR��$QiOLVLV�3ROtWLFR��/9�
/HJLVODWXUD��&iPDUD�GH�'LSXWDGRV��
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�+HPRV�DSXQWDGR�HQ�UHSHWLGDV�RFDVLRQHV�TXH�HO�3RGHU�/HJLVODWLYR��VHxDOD� OD�&RQVWLWXFLyQ�
HQ�VX�DUWtFXOR����´VH�GHSRVLWD�HQ�XQ�&RQJUHVR�*HQHUDO��TXH�VH�GLYLGLUi�HQ�GRV�&iPDUDV��
XQD� GH� GLSXWDGRV� \� XQD� GH� VHQDGRUHV´��'H� WDO�PDQHUD� TXH� HO� &RQJUHVR� GH� OD�8QLyQ� VH�
DSR\D�HQ�HO�SULQFLSLR�GH�ELFDPHUDOLVPR��(VWDUi�LQWHJUDGD�SRU�����GLSXWDGRV�HOHFWRV�VHJ~Q�
HO� SULQFLSLR� GH� YRWDFLyQ�PD\RULWDULD� UHODWLYD��PHGLDQWH� HO� VLVWHPD� GH� GLVWULWRV� HOHFWRUDOHV�
XQLQRPLQDOHV� \� ����GLSXWDGRV� HOHFWRV� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO��
PHGLDQWH�HO�VLVWHPD�GH��OLVWDV�UHJLRQDOHV��YRWDGDV�HQ�FLUFXQVFULSFLRQHV�SOXULQRPLQDOHV���
3RU�OR�TXH�KDFH�D�OD�&iPDUD�GH�6HQDGRUHV�\�HQ�VX�FDUiFWHU�GH�&iPDUD�GH�UHSUHVHQWDFLyQ�
WHUULWRULDO��OD�FRQVWLWXFLyQ�HVWDEOHFH�TXH�GHEHUi�LQWHJUDUVH�FRQ�����VHQDGRUHV��D�ORV�FXDOHV�
HQ� FDGD� (VWDGR� \� HO� 'LVWULWR� )HGHUDO�� GRV� VHUiQ� HOHJLGRV� VHJ~Q� HO� SULQFLSLR� GH� YRWDFLyQ�
PD\RULWDULD� UHODWLYD� \� XQR� VHUi� DVLJQDGR� D� OD� SULPHUD� PLQRUtD�� 3DUD� HVWRV� HIHFWRV� ORV�
SDUWLGRV�SROtWLFRV�GHEHUiQ�UHJLVWUDU�XQD�OLVWD�FRQ�GRV�IyUPXODV�GH�FDQGLGDWRV��/D�VHQDGXUtD�
GH�SULPHUD�PLQRUtD�OH�VHUi�DVLJQDGD�D�OD�IyUPXOD�GH�FDQGLGDWRV�TXH�HQFDEHFH�OD�OLVWD�GHO�
SDUWLGR�SROtWLFR�TXH��SRU�Vt�PLVPR�KD\D�RFXSDGR�HO�OXJDU�HQ�Q~PHUR�GH�YRWRV�HQ�OD�HQWLGDG�
GH� TXH� VH� WUDWH�� /RV� ��� VHQDGRUHV� UHVWDQWHV� VHUiQ� HOHJLGRV� VHJ~Q� HO� SULQFLSLR� GH�
UHSUHVHQWDFLyQ�SURSRUFLRQDO��PHGLDQWH�HO�VLVWHPD�GH�OLVWDV�YRWDGDV�HQ�VH�HQFXHQWUDQ�XQD�
VROD�FLUFXQVFULSFLyQ�SOXULQRPLQDO�QDFLRQDO��/D�&iPDUD�VH�UHQRYDUi�HQ�VX�WRWDOLGDG�FDGD���
DxRV���
(V� HYLGHQWH� TXH� GHVGH� HVWD� FODVLILFDFLyQ� TXH� KHPRV� GDGR�� QDWXUDOPHQWH� DSUHFLDPRV� ODV�
FRLQFLGHQFLDV� \� GLIHUHQFLDV�� 3RU� XQ� ODGR�� ODV� DWULEXFLRQHV� FRPR� &RQJUHVR� *HQHUDO�� ODV�
H[FOXVLYDV� GH� FDGD� XQD� \� SRU� RWUR� HO� Q~PHUR� GH� LQWHJUDQWHV�� $PEDV� FDUDFWHUtVWLFDV�
GHWHUPLQDQ�TXH�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�LQWHUQRV��VHD�GLIHUHQWH���
8QD�SDUWH�PHGXODU�GH�FXDOTXLHU�LQVWLWXFLyQ��HV�OD�UHODWLYD�D�VX�DGPLQLVWUDFLyQ���
3DUD� FRPSUHQGHU� PHMRU� ORV� UHWRV� TXH� HQWUDxD� DVHJXUDU� GH� IUHQWH� D� OD� FLXGDGDQtD�� XQD�
JHVWLyQ�HILFLHQWH�\�KRQHVWD�GH�ORV�UHFXUVRV�DVLJQDGRV�DO�3RGHU�/HJLVODWLYR��HV�FRQYHQLHQWH�
DOXGLU� DO� FDUiFWHU� HPLQHQWH� SROtWLFR� \� SOXUDO� GH� OD� FRPSRVLFLyQ� GH� VXV� LQVWDQFLDV� GH�
JRELHUQR��FXHVWLyQ�TXH�PDUFD�OD�LPSRUWDQFLD�GHO�GHVHPSHxR�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�
GLFKRV�yUJDQRV���
(Q� HO� FHQWUR� GH� OD� FXHVWLyQ�� HVWD� WDPELpQ� OD� XQLGDG� GH�PDQGR�� SXHVWR� TXH� XQ� VHUYLGRU�
DGPLQLVWUDWLYR�GH�OD�&iPDUD�GH�'LSXWDGRV�QR�SRGUtD�DWHQGHU�ODV�LQGLFDFLRQHV�SURYHQLHQWHV�
GH�����MHIHV��R�GH�����VL�SHQVDPRV�HQ�HO�6HQDGR��R�ELHQ�DWHQGHU�D�LQGLFDFLRQHV�VXJHULGDV�
GH�FDGD�IUDFFLyQ�SDUODPHQWDULD��/D�/H\�2UJiQLFD�\�HQ�FRQFUHWR�HO�(VWDWXWR�GH�2UJDQL]DFLyQ�
7pFQLFD� \� $GPLQLVWUDWLYD� HQ� OD� &iPDUD� GH� 'LSXWDGRV�� REHGHFHQ� D� OD� QHFHVLGDG� XUJHQWH�
SDUD�OD�VROXFLyQ�\�UHJXODFLyQ�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�\�ILQDQFLHURV��
DVt� FRPR�SUHFLVDU� OD� HVWUXFWXUD� \� RUJDQL]DFLyQ� GH� ODV� RILFLQDV� HQFDUJDGDV� GH� EULQGDU� ORV�
VHUYLFLRV��ODV�OtQHDV�GH�FRPSHWHQFLD�\�YLQFXODFLyQ�FRQ�ORV�yUJDQRV�GH�GLUHFFLyQ�OHJLVODWLYD����
/D�HYROXFLyQ�GH�ODV�GHSHQGHQFLDV�DGPLQLVWUDWLYDV�GH�ODV�&iPDUDV�GHO�&RQJUHVR�GH�OD�8QLyQ�
KD� VLGR� FRQVHFXHQFLD� WDQWR� GHO� WDPDxR� PLVPR� GH� ORV� yUJDQRV� OHJLVODWLYRV� \� GHO�
IRUWDOHFLPLHQWR� GH� VXV� IXQFLRQHV� GH� LQWHUORFXFLyQ� \� GH� FRQWURO� VREUH� ORV� RWURV� SRGHUHV��
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FRPR�OD�DSDULFLyQ�\�IRUWDOHFLPLHQWR�GH�OD�SOXUDOLGDG�SDUWLGLVWD�DO�LQWHULRU�GH�GLFKRV�FXHUSRV�
FROHJLDGRV���
(Q�PDWHULD�GH�DVXQWRV�DGPLQLVWUDWLYRV��HO�DUWtFXOR����FRQVWLWXFLRQDO�HVWDEOHFH�TXH�FDGD�XQD�
GH�ODV�&iPDUDV�SXHGH��VLQ�LQWHUYHQFLyQ�GH�OD�RWUD��GLFWDU�UHVROXFLRQHV�HFRQyPLFDV�UHODWLYDV�
D� VX� UpJLPHQ� LQWHULRU�� DVt� FRPR� QRPEUDU� ORV� HPSOHDGRV� GH� VX� VHFUHWDUtD� \� KDFHU� HO�
UHJODPHQWR�LQWHULRU�GH�OD�PLVPD���
/DV�IDFXOWDGHV�GHO�JRELHUQR�\�DGPLQLVWUDFLyQ�GH�ODV�&iPDUDV�HQ�HO�VHQWLGR�D�TXH�DOXGLPRV�
SDUWH�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��VH�HQFXHQWUDQ�FRQWHQLGDV�HQ�ODV�IUDFFLRQHV�,�\�,,,�
GHO� PHQFLRQDGR� DUWtFXOR� ��� FRQVWLWXFLRQDO�� 6LQ� HPEDUJR� FRPR� SRGHPRV� DGYHUWLUOR�
HQVHJXLGD�� VH� WUDWD� GH� IDFXOWDGHV� FRQFHELGDV� SDUD� HO� IXQFLRQDPLHQWR� GHO� &RQJUHVR� HQ�
FRQGLFLRQHV� WRWDOPHQWH� GLIHUHQWHV� D� ODV� DFWXDOHV�� (O� UHSDVR� GH� ORV� DQWHFHGHQWHV�
FRQVWLWXFLRQDOHV� H� KLVWyULFRV�� QRV� SHUPLWH� XELFDU� FRQ� FODULGDG� TXH� HO� WH[WR� DFWXDO� \� ORV�
DQWHULRUHV� VH� UHILHUHQ� D� HVFHQDULRV� WRWDOPHQWH� GLIHUHQWHV� TXH� QR� FRLQFLGHQ� FRQ� OD�
LPSRUWDQFLD�FUHFLHQWH�GH�ORV�yUJDQRV�OHJLVODWLYRV�GHO�JRELHUQR�IHGHUDO�HQ�OD�DFWXDOLGDG���
+DFLHQGR�XQD�VtQWHVLV�GH�OR�TXH�VHxDOD�OD�1XHYD�/H\�2UJiQLFD�HQ�HO�FDPSR�HVWULFWDPHQWH�
DGPLQLVWUDWLYR�� OD� &iPDUD� GH� 'LSXWDGRV� FXHQWD� FRQ� OD� 6HFUHWDUtD� GH� 6HUYLFLRV�
$GPLQLVWUDWLYRV� \� )LQDQFLHURV�� GHSHQGLHQWH� GH� OD� 6HFUHWDUtD� *HQHUDO� GH� OD� &iPDUD��
LQWHJUDGD�FRQ�IXQFLRQDULRV�GH�FDUUHUD�\�HQ�OD�TXH�UHFDH�OD�DGPLQLVWUDFLyQ�GH�ORV�VHUYLFLRV�
GH� UHFXUVRV� KXPDQRV�� OD� WHVRUHUtD�� ORV� UHFXUVRV�PDWHULDOHV�� ORV� VHUYLFLRV� JHQHUDOHV� \� GH�
LQIRUPiWLFD��ORV�VHUYLFLRV�MXUtGLFRV��ORV�GH�VHJXULGDG��\�ORV�VHUYLFLRV�PpGLFRV�\�GH�DWHQFLyQ�
D�GLSXWDGRV��
$GLFLRQDOPHQWH��GLFKD�&iPDUD�FXHQWD�FRQ�VX�SURSLD�&RQWUDORUtD�,QWHUQD��OD�TXH��XELFDGD�HQ�
HO�iPELWR�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��
WLHQH�D�VX�FDUJR�UHFLELU�TXHMDV�� UHDOL]DU� LQYHVWLJDFLRQHV�� OOHYDU�D�FDER�DXGLWRULDV�\�DSOLFDU�
ORV� SURFHGLPLHQWRV� \� VDQFLRQHV� LQKHUHQWHV� D� ODV� UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYDV� GH� ORV�
VHUYLGRUHV�S~EOLFRV�GH�OD�PLVPD���
'HQWUR� GHO� DSDUDWR� DGPLQLVWUDWLYR� GH� HVWD� &iPDUD�� GHVWDFD� OD�8QLGDG� GH�&DSDFLWDFLyQ� \�
)RUPDFLyQ�3HUPDQHQWH�GH�ORV�LQWHJUDQWHV�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV��DGPLQLVWUDWLYRV�\�
ILQDQFLHURV�� FX\D� IXQFLyQ� HV� OD� IRUPDFLyQ�� DFWXDOL]DFLyQ� \� HVSHFLDOL]DFLyQ� GH� ORV�
IXQFLRQDULRV�GH�FDUUHUD���
3RU�VX�SDUWH��HQ�OD�&iPDUD�GH�6HQDGRUHV�OD�IXQFLyQ�HVWULFWDPHQWH�DGPLQLVWUDWLYD�UHFDH�HQ�
OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV��GH�OD�TXH�GHSHQGH�OD�7HVRUHUtD�\�FX\DV�
SULQFLSDOHV�DWULEXFLRQHV�VRQ�HQFDEH]DU�\�GLULJLU� ORV�VHUYLFLRV�DGPLQLVWUDWLYRV�FRQ�HO� ILQ�GH�
TXH�pVWRV�VH�GHVHPSHxHQ�FRQ�HILFDFLD��FRQGXFLU�ODV�UHODFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�FRQ�
HO�SHUVRQDO�GH�EDVH�GH� OD�&iPDUD�� \�DGPLQLVWUDU� ORV� UHFXUVRV�KXPDQRV�\�PDWHULDOHV�� DVt�
FRPR�ORV�VHUYLFLRV�JHQHUDOHV��GH�LQIRUPiWLFD��MXUtGLFRV�\�GH�UHVJXDUGR�GH�OD�&iPDUD���
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&RQ� IXQFLRQHV� VHPHMDQWHV� D� OD� GH� OD� &iPDUD� GH� 'LSXWDGRV�� OD� GH� 6HQDGRUHV� FUHy�
UHFLHQWHPHQWH�XQD�&RQWUDORUtD�,QWHUQD��FX\R�WLWXODU�HV�GHVLJQDGR�SRU�YRWR�PD\RULWDULR�GH�
ORV�VHQDGRUHV��D�SURSXHVWD�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD���
)LQDOPHQWH��FRQ�REMHWR�GH�SURIHVLRQDOL]DU� OD� ODERU�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�GH�DSR\R�
SDUODPHQWDULR��SRU�SULPHUD�YH]�VH�LQVWLWX\H�HQ�DPEDV�FiPDUDV��HO�6HUYLFLR�&LYLO�GH�&DUUHUD��
OR� TXH�� VLQ� GXGD�� UHVXOWDUi� XQ� VLJQLILFDWLYR� DSR\R� D� ORV� WUDEDMRV� OHJLVODWLYRV�� (Q�
FRQFRUGDQFLD�FRQ�HOOR��OD�OH\�SUHYp��SDUD�DPERV�yUJDQRV��OD�REOLJDWRULHGDG�GH�FDSDFLWDU�DO�
SHUVRQDO�UHVSRQVDEOH�GH�DX[LOLDU�ORV�WUDEDMRV�OHJLVODWLYRV�HQ�ORV�iPELWRV�DQWHV�VHxDODGRV���
/D� /H\� 2UJiQLFD� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� UHWRPD��
DGHFXiQGRORV�D�OD�UHDOLGDG�DFWXDO��SURFHGLPLHQWRV��SUiFWLFDV�\�H[SUHVLRQHV�TXH�UHFRQRFHQ�
VX�RULJHQ�HQ�RUGHQDPLHQWRV�MXUtGLFRV�GH�OD�KLVWRULD�OHJLVODWLYD�GH�QXHVWUR�SDtV���
/RV�HVIXHU]RV�UHFLHQWHPHQWH�UHDOL]DGRV�SDUD�HQULTXHFHU�OD�OHJLVODFLyQ�LQWHUQD�GHO�&RQJUHVR��
UHVSRQGHQ� D� ODV� FDUDFWHUtVWLFDV� GH� SOXUDOLGDG� KR\� LPSHUDQWH� HQ� HO� 3RGHU� /HJLVODWLYR�
)HGHUDO���
(Q�ODV�GHPRFUDFLDV�FRQWHPSRUiQHDV�HO�SDSHO�GHO�3RGHU�/HJLVODWLYR�HV�IXQGDPHQWDO��SXHV�D�
HVWH� OH� FRUUHVSRQGH� HMHUFHU� IXQFLRQHV� WDQ� LPSRUWDQWHV� FRPR� OD� ILMDFLyQ� GH� SROtWLFDV�
HVWDWDOHV�R�S~EOLFDV��OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�SRU�OD�YtD�GH�OD�OH\�\�OD�
ILVFDOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV��HQWUH�RWUDV�DGHPiV�GH�VHU�HO� OXJDU�LQGLFDGR�SDUD�OD�
GLVFXVLyQ� SROtWLFD� HQWUH� ODV� GLYHUVDV� IXHU]DV� TXH� LQWHJUDQ� ORV� GLVWLQWRV� HVWUDWRV� GH� XQD�
VRFLHGDG���
(Q� 0p[LFR�� ODV� IDFXOWDGHV� DQWHV� PHQFLRQDGDV� KDQ� VLGR� WtPLGDPHQWH� HMHUFLGDV� SRU� HO�
&RQJUHVR� GH� OD� 8QLyQ�� D� HVWD� VLWXDFLyQ� KDQ� FRQWULEXLGR� GLYHUVDV� FLUFXQVWDQFLDV�� OD�
H[LVWHQFLD� GH� XQ� SDUWLGR� ~QLFR�� ODV� LPSRUWDQWHV� IDFXOWDGHV� FRQVWLWXFLRQDOHV� \� PHWD�
FRQVWLWXFLRQDOHV�TXH�SRVHH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�TXH�KD�HMHUFLGR�GH�XQD�PDQHUD�
DEVROXWD�� OD� DQWLJXD� \� HVFDVD� DGHFXDFLyQ� GH� OD� QRUPDWLYD� UHODWLYD� DO� 3RGHU� /HJLVODWLYR��
'HVGH�HVWD�SHUVSHFWLYD�HO�&RQJUHVR�PH[LFDQR�KD�YHQLGR�H[SHULPHQWDQGR�XQ�GHELOLWDPLHQWR�
PX\�FRQVLGHUDEOH��OR�FXDO�FDVL�QRV�KD�OOHYDGR�D�YLVOXPEUDU�XQD�FULVLV�HQ�HO�PLVPR���
$IRUWXQDGDPHQWH�OD�VLWXDFLyQ�DQWHV�GHVFULWD�FRPLHQ]D�D�UHYHUWLUVH�\�D�HOOR�KD�FRQWULEXLGR��
HO�YHUWLJLQRVR�DVFHQVR�GH�ORV�SDUWLGRV�GH�RSRVLFLyQ�DO�UHFLQWR�GH�6DQ�/i]DUR��/DV�UHFLHQWHV�
HOHFFLRQHV� GH� MXOLR� GH� ����� KDQ� GDGR� SDVR� D� OD� DOWHUQDQFLD� HQ� OD� 3UHVLGHQFLD� GH� OD�
5HS~EOLFD� \� OD� SUHVHQFLD� GH� OD� RSRVLFLyQ� HQ� OD� &iPDUD� $OWD� HV� XQD� UHDOLGDG�� (O� 3RGHU�
/HJLVODWLYR� FXPSOH� KR\� FRQ� ORV� UHTXLVLWRV� GH� OD� SOXUDOLGDG� \� SOXULSDUWLGLVPR�TXH� LPSHUDQ�
DFWXDOPHQWH�HQ�OD�PD\RU�SDUWH�GH�HVDV�DVDPEOHDV�UHSUHVHQWDWLYDV�HQ�HO�PXQGR��
(VWH� DPELHQWH� GH� SOXUDOLGDG�� DQWHV� GH� FRQYHUWLUVH� HQ� XQ� REVWiFXOR� SDUD� OD� UHQRYDFLyQ� \�
UHYLWDOL]DFLyQ� GHO� &RQJUHVR� PH[LFDQR�� GHEH� VHU� XQ� IDFWRU� SURSLFLR� TXH� DOLHQWH� GHVGH� OD�
SHUVSHFWLYD�GH�OD�FRQFHUWDFLyQ��HO�HVSHUDGR�IRUWDOHFLPLHQWR�GHPRFUiWLFR�GHO�SDtV�\�FRQ�HOOR�
HO�&RQJUHVR�VHD�OD� OODYH�GHO�VLVWHPD�UHSUHVHQWDWLYR�\�HO�SULQFLSDO�SLODU�GH�QXHVWUR�VLVWHPD�
GHPRFUiWLFR��/D�UHIRUPD�GHO�(VWDGR�TXH�YLHQH�H[SHULPHQWDQGR�0p[LFR�GHEH�GRWDU�GH�XQ�
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PD\RU� SHVR� SROtWLFR� DO� 3RGHU� /HJLVODWLYR�� IRUWDOHFLHQGR�� VREUH� WRGR�� VX� FDSDFLGDG� GH�
FRQWURO���
(O�0p[LFR�GHO�VLJOR�;;,�UHTXLHUH�GH�XQ�3RGHU�/HJLVODWLYR�UHQRYDGR��IRUWDOHFLGR�\�PRGHUQR�
TXH�VH�DMXVWH�D�ODV�QXHYDV�H[SHULHQFLDV�GHO�SDtV�TXH�OH�DSUHPLDQ�SDUD�TXH�VH�FRQYLHUWD�HQ�
XQ�YHUGDGHUR�FRQWUDSHVR�DO�(MHFXWLYR�GHQWUR�GH�OD�FOiVLFD�LGHD�GH�SHVRV�\�FRQWUDSHVRV��(Q�
HVWH�FRQWH[WR��HO�3RGHU�/HJLVODWLYR�GHEH�HQFRQWUDU�IXHU]D�HQ�VXV�UHSUHVHQWDGRV��HQ�WRGRV�\�
FDGD� XQR� GH� ORV� FLXGDGDQRV� PH[LFDQRV�� TXH� HVSHUDQ� TXH� pO� FRQWULEX\D�� FRPR� PRWRU�
SULQFLSDO� DO� GHVDUUROOR� SROtWLFR�� HFRQyPLFR� \� VRFLDO� GH� OD� QDFLyQ�����
�
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%,%/,2*5$)Ë$��<�)8(17(6�&2168/7$'$6��
'RFXPHQWRV�%iVLFRV�

�� (VWDWXWR�GH�OD�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD�\�GHO�6HUYLFLR�GH�&DUUHUD�GH�OD�
&iPDUD�GH�'LSXWDGRV��&iPDUD�GH�'LSXWDGRV��$EULO�GH�������

�� 0DUFR� -XUtGLFR� GHO� &RQJUHVR� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� /9,,� /HJLVODWXUD��(GLFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV��$xR����������
�� /H\� 2UJiQLFD� GHO� &RQJUHVR� *HQHUDO� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� ��������0p[LFR��+��&iPDUD�GH�'LSXWDGRV��������
�

)XHQWHV�%LEOLRJUiILFDV�
•� $QGUHD� 6iQFKH]� )UDQFLVFR� -RVp�� /RV� 3DUWLGRV� 3ROtWLFRV� \� HO� 3RGHU� (MHFXWLYR� HQ�

0p[LFR��81$0��0p[LFR��������
•� %XUJRD�2ULKXHOD��,JQDFLR��'HUHFKR�&RQVWLWXFLRQDO�0H[LFDQR��3RUU~D��0p[LFR���������
•� &DVWUR�$UDQGD�+XJR��*UDQ�&RPLVLyQ�GHO�6HQDGR��0DQXDO�GHO�6HQDGR��/H\HV��5HJODV�

\� 3URFHGLPLHQWRV� UHODWLYDV� DO� 6HQDGR� GH� OD� 5HS~EOLFD�� ;/9,,,� /HJLVODWXUD� GHO�
&RQJUHVR�GH�OD�8QLyQ��0p[LFR��������SS��������

•� &DUSL]R�0F��*UHJRU�� -RUJH��/D�&RQVWLWXFLyQ�0H[LFDQD� GH� ������ ��� HGLFLyQ��81$0��
0p[LFR���������

•� &iPDUD� GH� 'LSXWDGRV�� &HQWUR� GH� (VWXGLRV� GH� )LQDQ]DV� 3~EOLFDV�� (O� 7UDEDMR�
/HJLVODWLYR�HQ�0DWHULD�GH�)LQDQ]DV�3~EOLFDV��/9,,�/HJLVODWXUD��&iPDUD�GH�'LSXWDGRV��
0p[LFR���������

•� &DO]DGD�3DGUyQ��)HOLFLDQR��'HUHFKR�&RQVWLWXFLRQDO�0H[LFDQR��+DUOD��0p[LFR���������
•� *DUFtD�0D\QpV�(GXDUGR��,QWURGXFFLyQ�DO�(VWXGLR�GHO�'HUHFKR��3RUU~D��0p[LFR���������
•� *URVVR� %HDWUL]�� 0DULQD�� 3UiFWLFD� 3DUODPHQWDULD�� $UJHQWLQD�� &iPDUD� GH� 'LSXWDGRV��

0p[LFR���������
•� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�

0H[LFDQRV�FRPHQWDGD��7RPR�,�\�,,��81$0��3RUU~D��0p[LFR���������
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•� ,QVWLWXWR� )HGHUDO� (OHFWRUDO�� &yGLJR� )HGHUDO� GH� ,QVWLWXFLRQHV� \� 3URFHGLPLHQWRV�
(OHFWRUDOHV��SiJ��������

•� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWLYDV�� (O� &RQJUHVR� 0H[LFDQR�� (O� 6HQDGR� GH� OD�
5HS~EOLFD��/D�&iPDUD�GH�6HQDGRUHV��(VWUXFWXUD��2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�HQ�
HO� &RQJUHVR� 0H[LFDQR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� /HJLVODWLYDV�� +�� &iPDUD� GH�
'LSXWDGRV��/9�/HJLVODWXUD��0p[LFR��������SS�����������

•� /ySH]�*DUFtD�0DULR��,QWHJUDFLyQ��2UJDQL]DFLyQ�\�)XQFLRQHV�GHO�&RQJUHVR��&iPDUD�GH�
'LSXWDGRV���0p[LFR���������

•� 0RUD� 'RQDWR�� &HFLOLD�� 7HPDV� 6HOHFWRV� GH� 'HUHFKR� 3DUODPHQWDULR�� 8QLYHUVLGDG�
$QiKXDF�GHO�6XU��(VFXHOD�GH�'HUHFKR��0p[LFR���������

•� 2OLYHUD�7RUR�-RUJH��0DQXDO�GH�'HUHFKR�$GPLQLVWUDWLYR�����(GLFLyQ��3RUU~D��0p[LFR��
�������

•� 3HGUR]D�'H�OD�9DOOH��6XVDQD�7KDOtD��(O�&RQJUHVR�GH�OD�8QLyQ��81$0��0p[LFR���������
•� 5RVHOO��0DXULFLR��&RQJUHVR�\�*REHUQDELOLGDG�HQ�0p[LFR��3RUU~D��0p[LFR���������
•� 5XELR�/ORUHQWH��)UDQFLVFR��(O�&RQWURO�3DUODPHQWDULR��5HYLVWD�3DUODPHQWDULD�GH�+DEOD�

+LVSDQD��0DGULG���������
•� 6FKPLOO�2UGRxH]��8OLVHV��(O�6LVWHPD�GH�OD�&RQVWLWXFLyQ�0H[LFDQD�����(GLFLyQ�3RUU~D��

0p[LFR���������
•� 6HQDGR�GH�OD�5HS~EOLFD��/9,�/HJLVODWXUD��(O�6HQDGR�GH�OD�5HS~EOLFD��6X�UHVWDXUDFLyQ�

HQ�������\�VX�SUHVHQFLD�5HSXEOLFDQD�HQ�����DxRV��0p[LFR����������
•� 6HUQD�'H�OD�*DU]D��-RVp�0DUtD��'HUHFKR�3DUODPHQWDULR��0F��*UDZ�+LOO��0p[LFR���������
•� 7HQD�5DPtUH]��)HOLSH��'HUHFKR�&RQVWLWXFLRQDO�0H[LFDQR��(GLW��3RUU~D��0p[LFR���������
•� 8JDOGH��/XLV�&DUORV��9LJLODQGR�DO�(MHFXWLYR��(O�3DSHO�GHO�&RQJUHVR�HQ�OD�6XSHUYLVLyQ�

GHO�*DVWR�3~EOLFR�������������(GLW��3RUU~D��0p[LFR����������
•� 9DODGpV�'LHJR��&RQVWLWXFLyQ�\�3ROtWLFD��81$0��0p[LFR���������
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)XHQWHV�+HPHURJUiILFDV�
�
�� $UWHDJD� 1DYD�� (OLVXU�� /D� &RPLVLyQ� 3HUPDQHQWH� HQ� $OHJDWRV� Q~P�� ���� 8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD���������
�� +HUQiQGH]�4XLQWDQD��6DLG��/DV�5HIRUPDV�GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�GHO�8QLyQ�

\� OD� ,QWHJUDFLyQ� GH� &RPLVLRQHV�� 5HYLVWD� &UyQLFD� /HJLVODWLYD� 1R�� ���� &iPDUD� GH�'LSXWDGRV��0p[LFR���������
�� 3DROL�%ROLR��)UDQFLVFR�-RVp��/D�1XHYD�/H\�2UJiQLFD�GHO�&RQJUHVR��5HYLVWD�4XRUXP�1R������&iPDUD�GH�'LSXWDGRV��0p[LFR����������
�� 8YDOOH�%HUURQHV�5LFDUGR��³&RQGLFLRQHV��WLHPSRV�\�SURFHVRV�GH�OD�UHIRUPD�GHO�(VWDGR�PH[LFDQR´��&XUVR�GH�$GPLQLVWUDFLyQ�3~EOLFD�HQ�OD�9LVLyQ�GHO�PXQGR�FRQWHPSRUiQHR���)DFXOWDG� GH� &LHQFLDV� 3ROtWLFDV� \� 6RFLDOHV�� 'LYLVLyQ� GH� (GXFDFLyQ� &RQWLQXD� \�9LQFXODFLyQ��81$0��2FWXEUH�GH�������

�

�� &UyQLFD� /HJLVODWLYD�� 3XEOLFDFLyQ� %LPHVWUDO� GH� OD� &iPDUD� GH� 'LSXWDGRV�� ��� Q~PHURV�������������
�� 'LDULR�GH�'HEDWHV�GH�OD�&iPDUD�GH�'LSXWDGRV�GHO�&RQJUHVR�GH�OD�8QLyQ�
�� *DFHWD�3DUODPHQWDULD��ÏUJDQR�GH�,QIRUPDFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV��
�� *DFHWD�3DUODPHQWDULD��ÏUJDQR�GH�,QIRUPDFLyQ�GH�OD�&iPDUD�GH�6HQDGRUHV��
�� 5HYLVWD�GHO�6HQDGR�GH�OD�5HS~EOLFD��3XEOLFDFLyQ�%LPHVWUDO�GH�OD�&iPDUD�GH�6HQDGRUHV�����Q~PHURV�GH�RFWXEUH��GLFLHPEUH�GH������D�DEULO��MXQLR�GH�������
�
��(QWUHYLVWDV� D� OHJLVODGRUHV�� IXQFLRQDULRV� \� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� &iPDUD� GH�'LSXWDGRV�\�OD�&iPDUD�GH�6HQDGRUHV��
�
������
�
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&iPDUD�GH�'LSXWDGRV�
��

&iPDUD�GH�6HQDGRUHV�
���
�
��
�
��

7,78/2�6(*81'2�

'H�OD�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�OD�&iPDUD�GH�
'LSXWDGRV��

&$3,78/2�35,0(52�

'H�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD���
�
��
�
��

$57,&8/2�����

���(Q�HO�DxR�GH�OD�HOHFFLyQ�SDUD�OD�UHQRYDFLyQ�GH�OD�&iPDUD��HO�
6HFUHWDULR�*HQHUDO�GH�OD�PLVPD����

D��+DUi�HO�LQYHQWDULR�GH�ODV�FRSLDV�FHUWLILFDGDV�GH�ODV�FRQVWDQFLDV�GH�
PD\RUtD�\�YDOLGH]�TXH�DFUHGLWHQ�D�ORV�GLSXWDGRV�HOHFWRV�SRU�HO�
SULQFLSLR�GH�PD\RUtD�UHODWLYD�\�GH�ODV�FRSLDV�FHUWLILFDGDV�GH�ODV�
FRQVWDQFLDV�GH�DVLJQDFLyQ�SURSRUFLRQDO��H[SHGLGDV�HQ�ORV�WpUPLQRV�
GH�OD�OH\�GH�OD�PDWHULD��DVt�FRPR�GH�ODV�QRWLILFDFLRQHV�GH�ODV�
VHQWHQFLDV�LQDWDFDEOHV�GHO�yUJDQR�MXULVGLFFLRQDO�HOHFWRUDO�VREUH�ORV�
FRPLFLRV�GH�GLSXWDGRV����

E��(QWUHJDUi��D�SDUWLU�GHO����\�KDVWD�HO����GH�DJRVWR��ODV�FUHGHQFLDOHV�
GH�LGHQWLILFDFLyQ�\�DFFHVR�GH�ORV�GLSXWDGRV�HOHFWRV�D�OD�VHVLyQ�
FRQVWLWXWLYD��FRQ�EDVH�HQ�ODV�FRQVWDQFLDV�GH�PD\RUtD�\�YDOLGH]�\�GH�
DVLJQDFLyQ�SURSRUFLRQDO��HQ�ORV�WpUPLQRV�GHO�LQFLVR�DQWHULRU����

F��3UHSDUDUi�OD�OLVWD�GH�ORV�GLSXWDGRV�HOHFWRV�D�OD�QXHYD�/HJLVODWXUD��
SDUD�WRGRV�ORV�HIHFWRV�GH�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD��\���

G��(ODERUDUi�OD�UHODFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�/HJLVODWXUD�TXH�FRQ�
DQWHULRULGDG�KD\DQ�RFXSDGR�HO�FDUJR�GH�OHJLVODGRU�IHGHUDO��
GLVWLQJXLpQGRORV�SRU�RUGHQ�GH�DQWLJ�HGDG�HQ�HO�GHVHPSHxR�GH�HVD�
IXQFLyQ�\�VHxDODQGR�ODV�/HJLVODWXUDV�D�ODV�TXH�KD\DQ�SHUWHQHFLGR��DVt�
FRPR�VX�HGDG���

���/RV�GLSXWDGRV�HOHFWRV�FRQ�PRWLYR�GH�ORV�FRPLFLRV�IHGHUDOHV�
RUGLQDULRV�SDUD�OD�UHQRYDFLyQ�GH�OD�&iPDUD�TXH�KD\DQ�UHFLELGR�VX�
FRQVWDQFLD�GH�PD\RUtD�\�YDOLGH]��DVt�FRPR�ORV�GLSXWDGRV�HOHFWRV�TXH�
ILJXUHQ�HQ�OD�FRQVWDQFLD�GH�DVLJQDFLyQ�SURSRUFLRQDO�H[SHGLGD�D�ORV�
SDUWLGRV�SROtWLFRV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OH\�GH�OD�

���
�
��
�
��

7,78/2�7(5&(52�

'H�OD�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�OD�&iPDUD�GH�
6HQDGRUHV��

&$3,78/2�35,0(52�

'H�OD�6HVLyQ�&RQVWLWXWLYD�GH�OD�&iPDUD���
�
��
�

$57,&8/2�����

���(Q�HO�DxR�GH�OD�HOHFFLyQ�SDUD�OD�UHQRYDFLyQ�GHO�6HQDGR�GH�OD�
5HS~EOLFD��HO�6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV���

D��+DUi�HO�LQYHQWDULR�GH�ODV�FRSLDV�FHUWLILFDGDV�GH�ODV�
FRQVWDQFLDV�TXH�DFUHGLWHQ�D�ORV�VHQDGRUHV�HOHFWRV�SRU�ODV�YtDV�
TXH�OD�&RQVWLWXFLyQ�HVWDEOH]FD��H[SHGLGDV�HQ�ORV�WpUPLQRV�GH�OD�
OH\�GH�OD�PDWHULD��DVt�FRPR�GH�ODV�QRWLILFDFLRQHV�GH�ODV�
VHQWHQFLDV�LQDWDFDEOHV�GHO�yUJDQR�MXULVGLFFLRQDO�HOHFWRUDO�VREUH�
ORV�FRPLFLRV�GH�VHQDGRUHV���

E��(QWUHJDUi��D�SDUWLU�GHO����\�KDVWD�HO����GH�DJRVWR��ODV�
FUHGHQFLDOHV�GH�LGHQWLILFDFLyQ�\�DFFHVR�GH�ORV�VHQDGRUHV�HOHFWRV�
D�OD�VHVLyQ�FRQVWLWXWLYD��FRQ�EDVH�HQ�ODV�FRQVWDQFLDV�GH�YDOLGH]�
\�GH�PD\RUtD�\�GH�OD�SULPHUD�PLQRUtD��\�GH�DVLJQDFLyQ�
SURSRUFLRQDO��HQ�ORV�WpUPLQRV�GHO�LQFLVR�DQWHULRU��\��

F��3UHSDUDUi�OD�OLVWD�GH�ORV�6HQDGRUHV�HOHFWRV�D�OD�QXHYD�
OHJLVODWXUD��SDUD�ORV�HIHFWRV�GHO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR�
VLJXLHQWH�GH�HVWD�/H\��GLVWLQJXLHQGR�D�ORV�LQWHJUDQWHV�GH�OD�
QXHYD�OHJLVODWXUD�TXH�KD\DQ�RFXSDGR�DQWHULRUPHQWH�HO�FDUJR�GH�
6HQDGRU��SRU�RUGHQ�GH�DQWLJ�HGDG�HQ�HO�GHVHPSHxR�GH�HVD�
IXQFLyQ��DVt�FRPR�SRU�VX�HGDG�HQ�RUGHQ�GHFUHFLHQWH����
�
��
�

$57,&8/2�����

��� /RV�VHQDGRUHV�HOHFWRV�VH�UHXQLUiQ�HQ�HO�VDOyQ�GH�VHVLRQHV�
GH�OD�&iPDUD�GH�6HQDGRUHV�HO�GtD����GH�DJRVWR�GHO�DxR�GH�
OD�HOHFFLyQ��D�ODV�������KRUDV��FRQ�REMHWR�GH�FHOHEUDU�OD�
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PDWHULD��VH�UHXQLUiQ�HQ�HO�6DOyQ�GH�6HVLRQHV�GH�OD�&iPDUD�GH�
'LSXWDGRV�HO�GtD����GH�DJRVWR�GH�HVH�DxR��D�ODV�������KRUDV��FRQ�
REMHWR�GH�FHOHEUDU�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD�TXH�LQLFLDUi�
VXV�IXQFLRQHV�HO�GtD��R��GH�VHSWLHPEUH����

���(O�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�QRWLILFDUi�D�ORV�LQWHJUDQWHV�GH�
OD�QXHYD�/HJLVODWXUD��OD�IHFKD�VHxDODGD�HQ�HO�SiUUDIR�DQWHULRU�SDUD�OD�
FHOHEUDFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD��DO�PRPHQWR�GH�HQWUHJDU�ODV�
FUHGHQFLDOHV�GH�LGHQWLILFDFLyQ�\�DFFHVR��$�VX�YH]��PDQGDUi�SXEOLFDU�
DYLVRV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�HQ�ORV�PHGLRV�LPSUHVRV�
GH�PD\RU�FLUFXODFLyQ�HQ�OD�5HS~EOLFD�HQ�WRUQR�DO�FRQWHQLGR�GH�GLFKD�
GLVSRVLFLyQ���

���(Q�ORV�WpUPLQRV�GH�ORV�VXSXHVWRV�SUHYLVWRV�SRU�HVWD�OH\�SDUD�OD�
FRQIRUPDFLyQ�GH�ORV�*UXSRV�3DUODPHQWDULRV��ORV�SDUWLGRV�SROtWLFRV�
FX\RV�FDQGLGDWRV�KD\DQ�REWHQLGR�VX�FRQVWDQFLD�GH�PD\RUtD�\�YDOLGH]�
R�TXH�KXELHUHQ�UHFLELGR�FRQVWDQFLD�GH�DVLJQDFLyQ�SURSRUFLRQDO��
FRPXQLFDUiQ�D�OD�&iPDUD��SRU�FRQGXFWR�GH�VX�6HFUHWDULR�*HQHUDO��D�
PiV�WDUGDU�HO����GH�DJRVWR�GHO�DxR�GH�OD�HOHFFLyQ��OD�LQWHJUDFLyQ�GH�
VX�*UXSR�3DUODPHQWDULR��FRQ�ORV�VLJXLHQWHV�HOHPHQWRV����

D��/D�GHQRPLQDFLyQ�GHO�*UXSR�3DUODPHQWDULR����

E��(O�GRFXPHQWR�HQ�HO�TXH�FRQVWHQ�ORV�QRPEUHV�GH�ORV�GLSXWDGRV�
HOHFWRV�TXH�OR�IRUPDQ��\���

F��(O�QRPEUH�GHO�&RRUGLQDGRU�GHO�*UXSR�3DUODPHQWDULR����
�
��
��

$57,&8/2�����

���3DUD�OD�FRQGXFFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD�KDEUi�
XQD�0HVD�GH�'HFDQRV��FRQVWLWXLGD�SRU�XQ�3UHVLGHQWH��WUHV�
9LFHSUHVLGHQWHV�\�WUHV�6HFUHWDULRV���

���/D�0HVD�GH�'HFDQRV�VH�LQWHJUD�SRU�ORV�GLSXWDGRV�HOHFWRV�
SUHVHQWHV�TXH�KD\DQ�GHVHPSHxDGR�FRQ�PD\RU�DQWLJ�HGDG�OD�
UHVSRQVDELOLGDG�GH�OHJLVODGRU�IHGHUDO��(Q�FDVR�GH�SUHVHQWDUVH�
DQWLJ�HGDGHV�LJXDOHV��OD�SUHFHGHQFLD�VH�HVWDEOHFHUi�HQ�IDYRU�GH�
TXLHQHV�KD\DQ�SHUWHQHFLGR�DO�PD\RU�Q~PHUR�GH�/HJLVODWXUDV�\��HQ�VX�
FDVR��D�ORV�GH�PD\RU�HGDG��(O�GLSXWDGR�HOHFWR�TXH�FXHQWH�FRQ�PD\RU�
DQWLJ�HGDG�VHUi�HO�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV��6HUiQ�
9LFHSUHVLGHQWHV�ORV�GLSXWDGRV�HOHFWRV�TXH�FXHQWHQ�FRQ�ODV�WUHV�
VLJXLHQWHV�PD\RUHV�DQWLJ�HGDGHV��SURFXUDQGR�UHIOHMDU�OD�SOXUDOLGDG�
GH�OD�FRQIRUPDFLyQ�GH�OD�&iPDUD��(Q�FDOLGDG�GH�6HFUHWDULRV�OHV�
DVLVWLUiQ�ORV�VLJXLHQWHV�WUHV�GLSXWDGRV�HOHFWRV�TXH�FXHQWHQ�FRQ�ODV�
VXFHVLYDV�PD\RUHV�DQWLJ�HGDGHV���

���3UHVHQWHV�ORV�GLSXWDGRV�HOHFWRV�HQ�HO�6DOyQ�GH�6HVLRQHV�SDUD�OD�
FHOHEUDFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD��HO�6HFUHWDULR�*HQHUDO�GH�OD�
&iPDUD�LQIRUPDUi�TXH�FXHQWD�FRQ�OD�GRFXPHQWDFLyQ�UHODWLYD�D�ORV�
GLSXWDGRV�HOHFWRV��ODV�FUHGHQFLDOHV�GH�LGHQWLILFDFLyQ�\�DFFHVR�GH�ORV�
PLVPRV��OD�OLVWD�FRPSOHWD�GH�ORV�OHJLVODGRUHV�TXH�LQWHJUDUiQ�OD�
&iPDUD�\�OD�LGHQWLILFDFLyQ�GH�OD�DQWLJ�HGDG�HQ�FDUJRV�GH�OHJLVODGRU�
IHGHUDO�GH�FDGD�XQR�GH�HOORV��\�PHQFLRQDUi�SRU�VX�QRPEUH�D�TXLHQHV�
FRUUHVSRQGD�LQWHJUDU�OD�0HVD�GH�'HFDQRV��VROLFLWiQGROHV�TXH�RFXSHQ�
VX�OXJDU�HQ�HO�SUHVLGLXP����

�

VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD���
��� (O�6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�

QRWLILFDUi�D�ORV�LQWHJUDQWHV�GH�OD�QXHYD�OHJLVODWXUD��OD�IHFKD�
VHxDODGD�HQ�HO�SiUUDIR�DQWHULRU�SDUD�OD�FHOHEUDFLyQ�GH�OD�
VHVLyQ�FRQVWLWXWLYD��DO�PRPHQWR�GH�HQWUHJDU�ODV�
FUHGHQFLDOHV�GH�LGHQWLILFDFLyQ�\�DFFHVR��$�VX�YH]��PDQGDUi�
GLIXQGLU�DYLVRV�HQ�ORV�GLDULRV�GH�PD\RU�FLUFXODFLyQ�QDFLRQDO�
HQ�WRUQR�DO�FRQWHQLGR�GH�GLFKD�GLVSRVLFLyQ����
�
��
�
���
�
��
�
���
�
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�
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�
��
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$57,&8/2�����

���([FOXVLYDPHQWH�SDUD�OD�FRQGXFFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD�
GH�OD�&iPDUD�KDEUi�XQD�0HVD�GH�'HFDQRV��IRUPDGD�SRU�XQ�
3UHVLGHQWH��GRV�9LFHSUHVLGHQWHV�\�GRV�6HFUHWDULRV���

���/D�0HVD�GH�'HFDQRV�VH�LQWHJUD�SRU�ORV�6HQDGRUHV�HOHFWRV�
SUHVHQWHV�TXH��HQ�RUGHQ�GHFUHFLHQWH��KD\DQ�GHVHPSHxDGR�FRQ�
PD\RU�DQWLJ�HGDG�HO�FDUJR�GH�6HQDGRU��(Q�FDVR�GH�SUHVHQWDUVH�
DQWLJ�HGDGHV�LJXDOHV��OD�SUHFHGHQFLD�VH�HVWDEOHFHUi�D�IDYRU�GH�
ORV�GH�PD\RU�HGDG���

���6L�QLQJ~Q�PLHPEUR�VH�KXELHVH�GHVHPSHxDGR�DQWHULRUPHQWH�
FRPR�6HQDGRU�VH�DFXGLUi�D�OD�PD\RU�DQWLJ�HGDG�FRPR�GLSXWDGR�
IHGHUDO�\�HQ�VX�GHIHFWR��FRPR�GLSXWDGR�ORFDO���

���(O�6HQDGRU�HOHFWR�TXH�FXHQWH�FRQ�PD\RU�DQWLJ�HGDG�VHUi�HO�
3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV��,JXDO�FULWHULR�VH�VHJXLUi�
SDUD�ORV�YLFHSUHVLGHQWHV�\�VHFUHWDULRV��VXFHVLYDPHQWH��6L�QLQJ~Q�
6HQDGRU�WXYLHUH�DQWLJ�HGDG�SDUODPHQWDULD�OD�0HVD�GH�'HFDQRV�
VH�IRUPDUi�SRU�RUGHQ�GHFUHFLHQWH�GH�HGDG���

���3UHVHQWHV�HQ�HO�VDOyQ�GH�VHVLRQHV�ORV�VHQDGRUHV�HOHFWRV�SDUD�
OD�FHOHEUDFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD��HO�6HFUHWDULR�*HQHUDO�GH�
6HUYLFLRV�3DUODPHQWDULRV�LQIRUPDUi�TXH�FXHQWD�FRQ�OD�
GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�\�PHQFLRQDUi�SRU�VX�QRPEUH�D�
TXLHQHV�FRUUHVSRQGD�RFXSDU�OD�0HVD�GH�'HFDQRV��VROLFLWiQGROHV�
TXH�RFXSHQ�VXV�OXJDUHV�HQ�HO�SUHVLGLXP��

���(O�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�RUGHQDUi�HO�SDVH�GH�



 
 
 

�

� ���

���(O�3UHVLGHQWH�RUGHQDUi�OD�FRPSUREDFLyQ�GHO�TXyUXP��\�XQR�GH�ORV�
6HFUHWDULRV�SURFHGHUi�D�FRPSUREDUOR�D�HIHFWR�GH�FHOHEUDU�OD�VHVLyQ�
FRQVWLWXWLYD��'HFODUDGR�pVWH��HO�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�
DEULUi�OD�VHVLyQ��(QVHJXLGD��VH�GDUi�D�FRQRFHU�HO�RUGHQ�GHO�GtD��
PLVPR�TXH�VH�FHxLUi�DO�FXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�SXQWRV��
GHFODUDFLyQ�GHO�TXyUXP��SURWHVWD�FRQVWLWXFLRQDO�GHO�3UHVLGHQWH�GH�OD�
0HVD�GH�'HFDQRV��SURWHVWD�FRQVWLWXFLRQDO�GH�ORV�GLSXWDGRV�HOHFWRV�
SUHVHQWHV��HOHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD��
GHFODUDFLyQ�GH�OD�OHJDO�FRQVWLWXFLyQ�GH�OD�&iPDUD��FLWD�SDUD�VHVLyQ�
GHO�&RQJUHVR�*HQHUDO�\�GHVLJQDFLyQ�GH�FRPLVLRQHV�GH�FRUWHVtD�SDUD�
HO�FHUHPRQLDO�GH�HVD�VHVLyQ����

���(O�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�VH�SRQGUi�GH�SLH�\�DO�HIHFWR�
KDUiQ�OR�SURSLR�ORV�GHPiV�LQWHJUDQWHV�GH�OD�&iPDUD��$TXpO�SUHVWDUi�
OD�VLJXLHQWH�SURWHVWD�FRQ�HO�EUD]R�GHUHFKR�H[WHQGLGR���3URWHVWR�
JXDUGDU�\�KDFHU�JXDUGDU�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV�\�ODV�OH\HV�TXH�GH�HOOD�HPDQHQ��\�GHVHPSHxDU�
OHDO�\�SDWULyWLFDPHQWH�HO�FDUJR�GH�GLSXWDGR�D�OD��Q~PHUR�RUGLQDO��
/HJLVODWXUD�GH�OD�&iPDUD�GH�'LSXWDGRV�GHO�&RQJUHVR�GH�OD�8QLyQ�TXH�
HO�SXHEOR�PH�KD�FRQIHULGR��DVt�FRPR�OD�UHVSRQVDELOLGDG�GH�
3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�GH�OD�&iPDUD��PLUDQGR�HQ�WRGR�
SRU�HO�ELHQ�\�SURVSHULGDG�GH�OD�8QLyQ��6L�DVt�QR�OR�KDJR��TXH�OD�
1DFLyQ�PH�OR�GHPDQGH�����

���(O�UHVWR�GH�ORV�LQWHJUDQWHV�GH�OD�&iPDUD�SHUPDQHFHUi�GH�SLH�\�HO�
3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�OHV�WRPDUi�OD�SURWHVWD�VLJXLHQWH��
�¢3URWHVWDQ�JXDUGDU�\�KDFHU�JXDUGDU�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�
(VWDGRV�8QLGRV�0H[LFDQRV�\�ODV�OH\HV�TXH�GH�HOOD�HPDQHQ��\�
GHVHPSHxDU�OHDO�\�SDWULyWLFDPHQWH�HO�FDUJR�GH�GLSXWDGR�D�OD��Q~PHUR�
RUGLQDO��/HJLVODWXUD�GHO�&RQJUHVR�GH�OD�8QLyQ�TXH�HO�SXHEOR�OHV�KD�
FRQIHULGR��PLUDQGR�HQ�WRGR�SRU�HO�ELHQ�\�SURVSHULGDG�GH�OD�8QLyQ"���
/RV�GLSXWDGRV�HOHFWRV�UHVSRQGHUiQ��FRQ�HO�EUD]R�GHUHFKR�H[WHQGLGR��
�£6L�SURWHVWR����(O�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV��D�VX�YH]��
FRQWHVWDUi���6L�QR�OR�KDFHQ�DVt��TXH�OD�1DFLyQ�VH�ORV�GHPDQGH�����

���8QD�YH]�TXH�VH�KD\DQ�UHQGLGR�ODV�SURWHVWDV�FRQVWLWXFLRQDOHV�
UHIHULGDV�HQ�ORV�GRV�SiUUDIRV�DQWHULRUHV��VH�SURFHGHUi�D�OD�HOHFFLyQ�
GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�HVWD�OH\����

���5HDOL]DGDV�ODV�YRWDFLRQHV�\�GHFODUDGRV�ORV�UHVXOWDGRV�SDUD�OD�
HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD��HO�3UHVLGHQWH�GH�OD�0HVD�
GH�'HFDQRV�LQYLWDUi�D�VXV�LQWHJUDQWHV�D�TXH�RFXSHQ�HO�OXJDU�TXH�OHV�
FRUUHVSRQGH�HQ�HO�SUHVLGLXP��\�ORV�PLHPEURV�GH�pVWD�WRPDUiQ�VX�VLWLR�
HQ�HO�6DOyQ�GH�6HVLRQHV���

���/D�HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD�VH�FRPXQLFDUi�DO�3UHVLGHQWH�GH�OD�
5HS~EOLFD��D�OD�&iPDUD�GH�6HQDGRUHV��D�OD�6XSUHPD�&RUWH�GH�
-XVWLFLD�GH�OD�1DFLyQ��\�D�ORV�yUJDQRV�OHJLVODWLYRV�GH�ORV�(VWDGRV�\�
GHO�'LVWULWR�)HGHUDO���

����(Q�OD�FLUFXQVWDQFLD�GH�TXH�OD�0HVD�GH�'HFDQRV�GHED�DFWXDU�
FRPR�0HVD�'LUHFWLYD��HQ�WDQWR�VH�FRQFUHWDQ�ORV�HQWHQGLPLHQWRV�
QHFHVDULRV�SDUD�HOHJLU�pVWD��VH�KDUiQ�ODV�FRPXQLFDFLRQHV�SHUWLQHQWHV�
D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�����
�
��
�
��
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���(O�SUHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�GHFODUDUi�FRQVWLWXLGD�OD�&iPDUD�
GH�'LSXWDGRV��PHGLDQWH�OD�VLJXLHQWH�IyUPXOD���/D�&iPDUD�GH�

OLVWD��\�XQR�GH�ORV�VHFUHWDULRV�FRPSUREDUi�HO�TXyUXP�SDUD�OD�
FHOHEUDFLyQ�GH�OD�VHVLyQ�FRQVWLWXWLYD��'HFODUDGR�HO�TXyUXP��HO�
3UHVLGHQWH�DEULUi�OD�VHVLyQ��(QVHJXLGD��VH�GDUi�D�FRQRFHU�HO�
RUGHQ�GHO�GtD��PLVPR�TXH�VH�FHxLUi�DO�FXPSOLPLHQWR�GH�ORV�
VLJXLHQWHV�SXQWRV����

,��3DVH�GH�OLVWD���

,,��'HFODUDFLyQ�GHO�TXyUXP���

,,,��3URWHVWD�FRQVWLWXFLRQDO�GHO�3UHVLGHQWH�GH�OD�0HVD�GH�
'HFDQRV���

,9��3URWHVWD�FRQVWLWXFLRQDO�GH�ORV�6HQDGRUHV�HOHFWRV���

9��(OHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD���

9,��'HFODUDFLyQ�GH�OD�OHJDO�FRQVWLWXFLyQ�GH�OD�&iPDUD���

9,,��&LWD�SDUD�VHVLyQ�GH�&RQJUHVR�*HQHUDO��\��

9,,,��'HVLJQDFLyQ�GH�FRPLVLRQHV�GH�FRUWHVtD�SDUD�HO�FHUHPRQLDO�
GH�OD�VHVLyQ�GH�&RQJUHVR�*HQHUDO���

���(QVHJXLGD��HO�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�VH�SRQGUi�
GH�SLH��\�DO�HIHFWR�KDUiQ�OR�SURSLR�ORV�GHPiV�LQWHJUDQWHV�GH�OD�
&iPDUD��$TXpO�SUHVWDUi�OD�VLJXLHQWH�SURWHVWD��FRQ�HO�EUD]R�
GHUHFKR�H[WHQGLGR���3URWHVWR�JXDUGDU�\�KDFHU�JXDUGDU�OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�ODV�
OH\HV�TXH�GH�HOOD�HPDQHQ��\�GHVHPSHxDU�OHDO�\�SDWULyWLFDPHQWH�
HO�FDUJR�GH�6HQDGRU�D�OD��Q~PHUR�RUGLQDO��/HJLVODWXUD�GHO�
&RQJUHVR�GH�OD�8QLyQ�TXH�HO�SXHEOR�PH�KD�FRQIHULGR��DVt�FRPR�
OD�UHVSRQVDELOLGDG�GH�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�GH�OD�
&iPDUD��PLUDQGR�HQ�WRGR�SRU�HO�ELHQ�\�SURVSHULGDG�GH�OD�8QLyQ��
6L�DVt�QR�OR�KLFLHUH��TXH�OD�1DFLyQ�PH�OR�GHPDQGH����

���$FWR�VHJXLGR��HO�UHVWR�GH�ORV�LQWHJUDQWHV�GH�OD�&iPDUD�
SHUPDQHFHUiQ�GH�SLH�\�HO�3UHVLGHQWH�GH�OD�0HVD�GH�'HFDQRV�OHV�
WRPDUi�OD�SURWHVWD�VLJXLHQWH���¢3URWHVWiLV�JXDUGDU�\�KDFHU�
JXDUGDU�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�
0H[LFDQRV�\�ODV�OH\HV�TXH�GH�HOOD�HPDQHQ��\�GHVHPSHxDU�OHDO�\�
SDWULyWLFDPHQWH�HO�FDUJR�GH�6HQDGRU�D�OD��Q~PHUR�RUGLQDO��
/HJLVODWXUD�GHO�&RQJUHVR�GH�OD�8QLyQ�TXH�HO�SXHEOR�OHV�KD�
FRQIHULGR��PLUDQGR�HQ�WRGR�SRU�HO�ELHQ�\�SURVSHULGDG�GH�OD�
8QLyQ"���/RV�6HQDGRUHV�HOHFWRV�UHVSRQGHUiQ��FRQ�HO�EUD]R�
GHUHFKR�H[WHQGLGR���£6t��SURWHVWR����(O�3UHVLGHQWH�GH�OD�0HVD�GH�
'HFDQRV�FRQWHVWDUi���6L�QR�OR�KLFLHUHQ�DVt��TXH�OD�1DFLyQ�VH�ORV�
GHPDQGH����

���8QD�YH]�TXH�VH�KD\DQ�UHQGLGR�ODV�SURWHVWDV�FRQVWLWXFLRQDOHV�
UHIHULGDV�HQ�ORV�GRV�SiUUDIRV�DQWHULRUHV��VH�SURFHGHUi�D�OD�
HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD���

����(OHJLGD�OD�0HVD�'LUHFWLYD��HO�3UHVLGHQWH�GH�OD�0HVD�GH�
'HFDQRV�LQYLWDUi�D�ORV�LQWHJUDQWHV�GH�DTXpOOD�D�TXH�RFXSHQ�HO�
OXJDU�TXH�OHV�FRUUHVSRQGH�HQ�HO�SUHVLGLXP��(QVHJXLGD��OD�0HVD�
GH�'HFDQRV�TXHGDUi�GLVXHOWD�\�ORV�PLHPEURV�GH�OD�PLVPD�
WRPDUiQ�VX�VLWLR�HQ�HO�VDOyQ�GH�VHVLRQHV����
�
��
$57,&8/2�����

��� (O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�GHFODUDUi�FRQVWLWXLGD�OD�
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'LSXWDGRV�GHO�&RQJUHVR�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
FRUUHVSRQGLHQWH�D�OD��Q~PHUR�RUGLQDO��/HJLVODWXUD��VH�GHFODUD�
OHJDOPHQWH�FRQVWLWXLGD�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�����

���(QVHJXLGD��FLWDUi�SDUD�OD�VHVLyQ�GH�&RQJUHVR�*HQHUDO�
FRUUHVSRQGLHQWH�D�OD�DSHUWXUD�GHO�SULPHU�SHULRGR�GH�VHVLRQHV�
RUGLQDULDV�GHO�SULPHU�DxR�GH�HMHUFLFLR�OHJLVODWLYR��TXH�GHEHUi�
FHOHEUDUVH�D�ODV�������KRUDV�GHO��R��GH�VHSWLHPEUH�GHO�DxR�TXH�
FRUUHVSRQGD����

���$�VX�YH]��KDUi�OD�GHVLJQDFLyQ�GH�ODV�FRPLVLRQHV�GH�FRUWHVtD�TXH�
HVWLPH�SURFHGHQWHV�SDUD�HO�FHUHPRQLDO�GH�OD�VHVLyQ�GH�&RQJUHVR�
*HQHUDO��WRPDQGR�HQ�FXHQWD�HO�FULWHULR�GH�SURSRUFLRQDOLGDG�HQ�
IXQFLyQ�GH�OD�LQWHJUDFLyQ�GHO�3OHQR����

���8QD�YH]�FRQVWLWXLGD�OD�&iPDUD�\�SDUD�OD�FHOHEUDFLyQ�GH�ODV�
VHVLRQHV�GH�DSHUWXUD�GH�&RQJUHVR�*HQHUDO��TXH�VH�GHQ�FRQ�
SRVWHULRULGDG�D�OD�GH�LQLFLR�GH�VHVLRQHV�RUGLQDULDV�GHO�SULPHU�DxR�GH�
HMHUFLFLR�OHJLVODWLYR��HO�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�IRUPXODUi�ODV�
FLWDV�FRUUHVSRQGLHQWHV�SDUD�ODV�������KRUDV�GH�ODV�IHFKDV�VHxDODGDV�
HQ�ORV�DUWtFXORV����\����FRQVWLWXFLRQDOHV���

���/RV�GLSXWDGRV�TXH�VH�SUHVHQWHQ�R�VHDQ�OODPDGRV�DO�HMHUFLFLR�GHO�
FDUJR��FRQ�SRVWHULRULGDG�D�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD��
UHQGLUiQ�OD�SURWHVWD�FRQVWLWXFLRQDO�DQWH�HO�3UHVLGHQWH�GH�OD�0HVD�
'LUHFWLYD�HQ�ORV�WpUPLQRV�GH�OD�IyUPXOD�SUHYLVWD�HQ�HVWD�OH\�����
�
���

&$3,78/2�6(*81'2�

'H�OD�0HVD�'LUHFWLYD��

6HFFLyQ�3ULPHUD�

'H�VX�LQWHJUDFLyQ��GXUDFLyQ�\�HOHFFLyQ���
�
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�
��
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���/D�0HVD�'LUHFWLYD�GH�OD�&iPDUD�GH�'LSXWDGRV�VHUi�HOHFWD�SRU�HO�
3OHQR��VH�LQWHJUDUi�FRQ�XQ�SUHVLGHQWH��WUHV�YLFHSUHVLGHQWHV�\�WUHV�
VHFUHWDULRV��GXUDUiQ�HQ�VXV�IXQFLRQHV�XQ�DxR�\�SRGUiQ�VHU�UHHOHFWRV��
��

���/D�&iPDUD�HOHJLUi�D�OD�0HVD�'LUHFWLYD�SRU�HO�YRWR�GH�ODV�GRV�
WHUFHUDV�SDUWHV�GH�ORV�GLSXWDGRV�SUHVHQWHV��PHGLDQWH�XQD�OLVWD�TXH�
FRQWHQJD�ORV�QRPEUHV�GH�ORV�SURSXHVWRV�FRQ�VXV�UHVSHFWLYRV�FDUJRV��
��

���/D�HOHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�VH�KDUi�SRU�
FpGXOD�R�XWLOL]DQGR�HO�VLVWHPD�GH�YRWDFLyQ�HOHFWUyQLFD����

���3DUD�OD�HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD��ORV�*UXSRV�3DUODPHQWDULRV�
SRVWXODUiQ�D�TXLHQHV�GHEDQ�LQWHJUDUOD��FRQIRUPH�D�ORV�FULWHULRV�

&iPDUD�GH�6HQDGRUHV��PHGLDQWH�OD�VLJXLHQWH�IyUPXOD���/D�
&iPDUD�GH�6HQDGRUHV�GHO�&RQJUHVR�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV��FRUUHVSRQGLHQWH�D�OD��Q~PHUR�RUGLQDO��
/HJLVODWXUD��VH�GHFODUD�OHJDOPHQWH�FRQVWLWXLGD�SDUD�HO�
GHVHPSHxR�GH�VXV�IXQFLRQHV�

���(QVHJXLGD��FLWDUi�SDUD�OD�VHVLyQ�GH�&RQJUHVR�*HQHUDO�
FRUUHVSRQGLHQWH�D�OD�DSHUWXUD�GHO�SULPHU�SHULRGR�GH�VHVLRQHV�
RUGLQDULDV�GHO�SULPHU�DxR�GH�HMHUFLFLR�OHJLVODWLYR���

���&XPSOLGR�OR�DQWHULRU��KDUi�OD�GHVLJQDFLyQ�GH�ODV�FRPLVLRQHV�
GH�FRUWHVtD�TXH�HVWLPH�SURFHGHQWHV�SDUD�HO�FHUHPRQLDO�GH�OD�
VHVLyQ�GH�&RQJUHVR�*HQHUDO���

���/RV�6HQDGRUHV�TXH�VH�SUHVHQWHQ�R�VHDQ�OODPDGRV�DO�HMHUFLFLR�
GHO�FDUJR��FRQ�SRVWHULRULGDG�D�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�
&iPDUD��UHQGLUiQ�OD�SURWHVWD�FRQVWLWXFLRQDO�DQWH�HO�3UHVLGHQWH�
GH�OD�0HVD�'LUHFWLYD���

���$QWHV�GHO�LQLFLR�GH�FDGD�DxR�OHJLVODWLYR�VXEVHFXHQWH��OD�
&iPDUD�GH�6HQDGRUHV�UHDOL]DUi��GHQWUR�GH�ORV����GtDV�
DQWHULRUHV�D�OD�DSHUWXUD�GH�VHVLRQHV��XQD�MXQWD�SUHYLD�SDUD�HOHJLU�
D�OD�0HVD�'LUHFWLYD����
�
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&$3,78/2�6(*81'2�

'H�OD�0HVD�'LUHFWLYD��

6HFFLyQ�3ULPHUD�
'H�VX�LQWHJUDFLyQ��GXUDFLyQ�\�HOHFFLyQ���
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���/D�0HVD�'LUHFWLYD�GH�OD�&iPDUD�GH�6HQDGRUHV�VH�LQWHJUD�FRQ�
XQ�3UHVLGHQWH��WUHV�YLFHSUHVLGHQWHV�\�FXDWUR�VHFUHWDULRV��HOHFWRV�
SRU�PD\RUtD�DEVROXWD�GH�ORV�VHQDGRUHV�SUHVHQWHV�\�HQ�YRWDFLyQ�
SRU�FpGXOD���

���/D�0HVD�'LUHFWLYD�GXUDUi�HQ�VX�HMHUFLFLR�XQ�DxR�OHJLVODWLYR�\�
VXV�LQWHJUDQWHV�SRGUiQ�VHU�UHHOHFWRV��$QWHV�GH�WRPDU�SRVHVLyQ�
GH�VXV�FDUJRV��ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�UHQGLUiQ�OD�
SURWHVWD�FRUUHVSRQGLHQWH�HQ�ORV�WpUPLQRV�TXH�GLVSRQJD�HO�
5HJODPHQWR���

���/D�HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD�VH�FRPXQLFDUi�D�OD�&iPDUD�
GH�'LSXWDGRV��DO�7LWXODU�GHO�3RGHU�(MHFXWLYR�)HGHUDO��DO�
3UHVLGHQWH�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ��D�ODV�
/HJLVODWXUDV�GH�ORV�(VWDGRV��D�OD�$VDPEOHD�/HJLVODWLYD�\�DO�-HIH�
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HVWDEOHFLGRV�HQ�HO�DUWtFXOR������

���/RV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�QR�SRGUiQ�IRUPDU�
SDUWH�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD����

���(Q�HO�FDVR�GH�TXH�D�ODV�������KRUDV�GHO�GtD����GH�DJRVWR�GHO�DxR�
GH�LQLFLR�GH�/HJLVODWXUD�QR�VH�KXELHUH�HOHFWR�D�OD�0HVD�'LUHFWLYD�
FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV�TXH�DQWHFHGHQ��OD�0HVD�GH�
'HFDQRV�HMHUFHUi�ODV�DWULEXFLRQHV�\�IDFXOWDGHV�TXH�OD�OH\�RWRUJD�D�
DTXpOOD�\�D�VXV�LQWHJUDQWHV��VHJ~Q�FRUUHVSRQGD��\�VX�3UHVLGHQWH�
FLWDUi�D�OD�VHVLyQ�GH�LQVWDODFLyQ�GH�&RQJUHVR��/D�0HVD�GH�'HFDQRV�
QR�SRGUi�HMHUFHU�GLFKDV�DWULEXFLRQHV�PiV�DOOi�GHO���GH�VHSWLHPEUH����

���/D�HOHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�SDUD�HO�
VHJXQGR�\�WHUFHU�DxR�GH�HMHUFLFLR�GH�OD�/HJLVODWXUD��VH�OOHYDUi�D�FDER�
GXUDQWH�OD�VHVLyQ�SUHSDUDWRULD�GH�OD�&iPDUD�TXH�LQLFLD�GLFKRV�
SHULRGRV���

(O�SURFHVR�VHUi�FRQGXFLGR�SRU�ORV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�
TXH�FRQFOX\H�VX�HMHUFLFLR��6L�HQ�GLFKD�VHVLyQ�QR�VH�DOFDQ]D�OD�
PD\RUtD�FDOLILFDGD�UHTXHULGD��HVWD�0HVD�FRQWLQXDUi�HQ�IXQFLRQHV�
KDVWD�HO�GtD���GHO�VLJXLHQWH�PHV�FRQ�HO�ILQ�GH�TXH�VH�ORJUHQ�ORV�
HQWHQGLPLHQWRV�QHFHVDULRV�����
�
��
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��
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���(Q�OD�IRUPXODFLyQ�GH�OD�OLVWD�SDUD�OD�HOHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�
OD�0HVD�'LUHFWLYD�ORV�*UXSRV�3DUODPHQWDULRV�FXLGDUiQ�TXH�ORV�
FDQGLGDWRV�FXHQWHQ�FRQ�XQD�WUD\HFWRULD�\�FRPSRUWDPLHQWR�TXH�
DFUHGLWHQ�SUXGHQFLD��WROHUDQFLD�\�UHVSHWR�HQ�OD�FRQYLYHQFLD��DVt�FRPR�
H[SHULHQFLD�HQ�OD�FRQGXFFLyQ�GH�DVDPEOHDV�����
�
��
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���(Q�ODV�DXVHQFLDV�WHPSRUDOHV�GHO�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD��
ORV�9LFHSUHVLGHQWHV�OR�VXVWLWXLUiQ�GH�FRQIRUPLGDG�FRQ�HO�RUGHQ�GH�
SUHODFLyQ�HVWDEOHFLGR�HQ�OD�OLVWD�HOHFWD��'H�LJXDO�IRUPD�VH�SURFHGHUi�
SDUD�FXEULU�ODV�DXVHQFLDV�WHPSRUDOHV�GH�ORV�GHPiV�LQWHJUDQWHV�GH�OD�
GLUHFWLYD����

���6L�ODV�DXVHQFLDV�GHO�3UHVLGHQWH�IXHUHQ�PD\RUHV�D�YHLQWL~Q�GtDV�HQ�
SHULRGRV�GH�VHVLRQHV�R�GH�FXDUHQWD�\�FLQFR�HQ�SHULRGRV�GH�UHFHVR��OD�
0HVD�'LUHFWLYD�DFRUGDUi�OD�GHVLJQDFLyQ�GHO��9LFHSUHVLGHQWH�HQ�
IXQFLRQHV�GH�3UHVLGHQWH��\�VH�FRQVLGHUDUi�YDFDQWH�HO�FDUJR�KDVWD�OD�
HOHFFLyQ�FRUUHVSRQGLHQWH��SDUD�FXPSOLU�FRQ�HO�SHULRGR�SDUD�HO�TXH�IXH�
HOHJLGD�OD�0HVD�'LUHFWLYD��$VLPLVPR�\�SDUD�WDO�HIHFWR��ODV�DXVHQFLDV�
SRU�GLFKRV�SOD]RV�GH�VXV�GHPiV�LQWHJUDQWHV�VHUiQ�FRQVLGHUDGDV�
YDFDQWHV�\�VH�SURFHGHUi�D�OD�HOHFFLyQ�UHVSHFWLYD����

���7RGD�HOHFFLyQ�GH�LQWHJUDQWH�GH�OD�0HVD�VH�UHDOL]DUi�PHGLDQWH�HO�
YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�GLSXWDGRV�SUHVHQWHV�HQ�HO�
3OHQR����

���/RV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�VyOR�SRGUiQ�VHU�UHPRYLGRV�

GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO����
�
��
�
��
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���(O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�VHUi�VXSOLGR�HQ�VXV�
DXVHQFLDV�WHPSRUDOHV�SRU�HO�9LFHSUHVLGHQWH�TXH�FRUUHVSRQGD�GH�
DFXHUGR�DO�RUGHQ�HQ�TXH�KD\DQ�VLGR�HOHFWRV���

���(Q�FDVR�GH�DXVHQFLD�GH�WRGRV�ORV�YLFHSUHVLGHQWHV��HO�
3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�SRGUi�GHVLJQDU�D�DOJXQR�GH�ORV�
6HFUHWDULRV�SDUD�FRQGXFLU�HO�GHEDWH�GXUDQWH�ODV�VHVLRQHV���

���(Q�FDVR�GH�YDFDQWHV�GH�FXDOTXLHUD�GH�ORV�LQWHJUDQWHV�GH�OD�
0HVD�'LUHFWLYD��VH�SURFHGHUi�D�XQD�QXHYD�HOHFFLyQ�HQ�ORV�
WpUPLQRV�GHO�DUWtFXOR����GH�HVWD�/H\��ORV�DVt�HOHFWRV�FRQFOXLUiQ�HO�
SHULRGR�GH�TXLHQ�KXELHVH�GHMDGR�OD�YDFDQWH����
�
��
�
��
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���(Q�FDVR�GH�TXH�VH�UHDOLFH�XQR�R�PiV�SHULRGRV�GH�VHVLRQHV�
H[WUDRUGLQDULDV�GXUDQWH�HO�DxR�OHJLVODWLYR��HQ�GLFKRV�SHULRGRV�
DFWXDUi�OD�0HVD�'LUHFWLYD�HOHFWD�SDUD�HO�DxR�FRUUHVSRQGLHQWH�����
�
��
�
��

$57,&8/2�����

���/RV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�VyOR�SRGUiQ�VHU�
UHPRYLGRV�GH�VXV�FDUJRV�SRU�WUDQVJUHGLU�HQ�IRUPD�UHLWHUDGD�ODV�
GLVSRVLFLRQHV�GH�HVWD�/H\��GHO�5HJODPHQWR�R�SRU�LQFXPSOLU�ORV�
DFXHUGRV�GH�OD�0HVD�'LUHFWLYD�\�GH�OD�&iPDUD��3DUD�HOOR�VH�
UHTXLHUH�TXH�DOJ~Q�VHQDGRU�SUHVHQWH�PRFLyQ��TXH�VH�DGKLHUDQ�D�
HOOD�SRU�OR�PHQRV�FLQFR�VHQDGRUHV�\�TXH�VHD�DSUREDGD�HQ�
YRWDFLyQ�QRPLQDO�SRU�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�PLHPEURV�
SUHVHQWHV��GHVSXpV�GH�TXH�VH�VRPHWD�D�GLVFXVLyQ��HQ�OD�FXDO�
SRGUiQ�KDFHU�XVR�GH�OD�SDODEUD�KDVWD�WUHV�6HQDGRUHV�HQ�SUR�\�
WUHV�HQ�FRQWUD���

���/D�UHPRFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�WHQGUi�HIHFWRV�
GHILQLWLYRV�\�VH�SURFHGHUi�D�OD�GHVLJQDFLyQ�GHO�QXHYR�LQWHJUDQWH�
GH�OD�0HVD�'LUHFWLYD��PHGLDQWH�HO�PHFDQLVPR�SUHYLVWR�HQ�HVWD�
/H\����
�
��
�
���
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FRQ�HO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�LQGLYLGXRV�SUHVHQWHV�GH�
OD�&iPDUD��SRU�ODV�VLJXLHQWHV�FDXVDV����

D��7UDQVJUHGLU�HQ�IRUPD�JUDYH�R�UHLWHUDGD�ODV�GLVSRVLFLRQHV�
FRQWHQLGDV�HQ�OD�&RQVWLWXFLyQ�\�HVWD�OH\����

E��,QFXPSOLU�ORV�DFXHUGRV�GHO�3OHQR��FXDQGR�VH�DIHFWHQ�ODV�
DWULEXFLRQHV�FRQVWLWXFLRQDOHV�\�OHJDOHV�GH�OD�&iPDUD��\���

F��'HMDU�GH�DVLVWLU��UHLWHUDGDPHQWH�\�VLQ�FDXVD�MXVWLILFDGD��D�ODV�
VHVLRQHV�GH�OD�&iPDUD�R�D�ODV�UHXQLRQHV�GH�OD�0HVD�'LUHFWLYD����
�
��
��

6HFFLyQ�6HJXQGD�

'H�VXV�DWULEXFLRQHV���
�
��
��

$57,&8/2�����

���/D�0HVD�'LUHFWLYD�FRQGXFH�ODV�VHVLRQHV�GH�OD�&iPDUD�\�DVHJXUD�
HO�GHELGR�GHVDUUROOR�GH�ORV�GHEDWHV��GLVFXVLRQHV�\�YRWDFLRQHV�GHO�
3OHQR��JDUDQWL]D�TXH�HQ�ORV�WUDEDMRV�OHJLVODWLYRV�SUHYDOH]FD�OR�
GLVSXHVWR�HQ�OD�&RQVWLWXFLyQ�\�OD�OH\����

���/D�0HVD�'LUHFWLYD�REVHUYDUi�HQ�VX�DFWXDFLyQ�ORV�SULQFLSLRV�GH�
LPSDUFLDOLGDG�\�REMHWLYLGDG�\�WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV����

D����$VHJXUDU�HO�DGHFXDGR�GHVDUUROOR�GH�ODV�VHVLRQHV�GHO�3OHQR�GH�OD�
&iPDUD����

E��5HDOL]DU�OD�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�GH�HVWD�OH\�\�GH�ORV�
GHPiV�RUGHQDPLHQWRV�UHODWLYRV�D�OD�DFWLYLGDG�SDUODPHQWDULD�TXH�VH�
UHTXLHUD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�DWULEXFLRQHV��DVt�FRPR�SDUD�OD�
DGHFXDGD�FRQGXFFLyQ�GH�OD�VHVLyQ����

F��)RUPXODU�\�FXPSOLU�HO�RUGHQ�GHO�GtD�SDUD�ODV�VHVLRQHV��HO�FXDO�
GLVWLQJXLUi�FODUDPHQWH�ORV�DVXQWRV�TXH�UHTXLHUHQ�YRWDFLyQ�GH�
DTXHOORV�RWURV�VRODPHQWH�GHOLEHUDWLYRV�R�GH�WUiPLWH��FRQIRUPH�DO�
FDOHQGDULR�OHJLVODWLYR�HVWDEOHFLGR�SRU�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�
\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV����

G��'HWHUPLQDU�GXUDQWH�ODV�VHVLRQHV�ODV�IRUPDV�TXH�SXHGDQ�DGDSWDUVH�
HQ�ORV�GHEDWHV��GLVFXVLRQHV�\�GHOLEHUDFLRQHV��WRPDQGR�HQ�FXHQWD�ODV�
SURSXHVWDV�GH�ORV�JUXSRV�SDUODPHQWDULRV���

H��&XLGDU�TXH�ORV�GLFWiPHQHV��SURSXHVWDV��PRFLRQHV��FRPXQLFDGRV�\�
GHPiV�HVFULWRV��FXPSODQ�FRQ�ODV�QRUPDV�TXH�UHJXODQ�VX�IRUPXODFLyQ�
\�SUHVHQWDFLyQ����

I��'HWHUPLQDU�ODV�VDQFLRQHV�FRQ�UHODFLyQ�D�ODV�FRQGXFWDV�TXH�DWHQWHQ�
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�
��

6HFFLyQ�6HJXQGD�

'H�VXV�)DFXOWDGHV���
�
��
��

$57,&8/2�����

���/D�0HVD�'LUHFWLYD�REVHUYDUi�HQ�VX�GHVHPSHxR�ORV�SULQFLSLRV�
GH�OHJDOLGDG��LPSDUFLDOLGDG�\�REMHWLYLGDG�\�WHQGUi�ODV�VLJXLHQWHV�
IDFXOWDGHV��

���
�
��
�
D��3UHVLGLU�ORV�GHEDWHV�\�YRWDFLRQHV�GHO�3OHQR�\�GHWHUPLQDU�HO�
WUiPLWH�GH�ORV�DVXQWRV��FRQIRUPH�D�OD�&RQVWLWXFLyQ��D�HVWD�/H\�\�
DO�5HJODPHQWR�FRUUHVSRQGLHQWH���

E��)RUPXODU�\�FXPSOLU�HO�RUGHQ�GHO�GtD�SDUD�ODV�VHVLRQHV��HO�FXDO�
GLVWLQJXLUi�FODUDPHQWH�ORV�DVXQWRV�TXH�UHTXLHUDQ�YRWDFLyQ�GH�
DTXHOORV�RWURV�VRODPHQWH�GHOLEHUDWLYRV�R�GH�WUiPLWH��WRPDQGR�HQ�
FXHQWD�ODV�SURSXHVWDV�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�\�GH�
ORV�VHQDGRUHV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�
UHJODPHQWDULDV����

F��$VHJXUDU�TXH�ORV�GLFWiPHQHV��DFXHUGRV�SDUODPHQWDULRV��
PRFLRQHV��FRPXQLFDGRV�\�GHPiV�HVFULWRV��FXPSODQ�FRQ�ODV�
QRUPDV�TXH�UHJXODQ�VX�IRUPXODFLyQ�\�WLHPSRV�GH�SUHVHQWDFLyQ���

G��'HVLJQDU�ODV�FRPLVLRQHV�GH�FRUWHVtD�QHFHVDULDV�SDUD�FXPSOLU�
FRQ�HO�FHUHPRQLDO���

H��&RQGXFLU�ODV�UHODFLRQHV�GH�OD�&iPDUD�GH�6HQDGRUHV�FRQ�OD�
RWUD�&iPDUD��ORV�RWURV�3RGHUHV�GH�OD�8QLyQ��ORV�3RGHUHV�GH�ORV�
(VWDGRV�\�ODV�DXWRULGDGHV�ORFDOHV�GHO�'LVWULWR�)HGHUDO��DVt�FRPR�
OD�GLSORPDFLD�SDUODPHQWDULD��GHVLJQDQGR�SDUD�WDO�HIHFWR�D�
TXLHQHV�GHEDQ�UHSUHVHQWDU�D�OD�&iPDUD�HQ�HYHQWRV�GH�FDUiFWHU�
LQWHUQDFLRQDO���

I��'LVSRQHU�TXH�OD�LQIRUPDFLyQ�GHO�WUDEDMR�GH�ORV�VHQDGRUHV�VHD�
GLIXQGLGD�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�FRQGLFLRQHV�GH�



 
 
 

�
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FRQWUD�OD�GLVFLSOLQD�SDUODPHQWDULD����

J��'HVLJQDU�ODV�FRPLVLRQHV�GH�FRUWHVtD�TXH�UHVXOWHQ�SHUWLQHQWHV�SDUD�
FXPSOLU�FRQ�HO�FHUHPRQLDO���

K��(ODERUDU�HO�DQWHSUR\HFWR�GH�OD�SDUWH�UHODWLYD�GHO�(VWDWXWR�SRU�HO�
FXDO�VH�QRUPDUi�HO�VHUYLFLR�GH�FDUUHUD�SDUODPHQWDULD��D�HIHFWR�GH�TXH�
OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV�OR�FRQVLGHUH�SDUD�OD�UHGDFFLyQ�GHO�SUR\HFWR�GH�GLFKR�
LQVWUXPHQWR�QRUPDWLYR��H���

L��/DV�GHPiV�TXH�OH�DWULEX\HQ�HVWD�OH\��ORV�RUGHQDPLHQWRV�DSOLFDEOHV�
\�ORV�DFXHUGRV�GH�OD�&iPDUD����
�
��
�
��

$57,&8/2�����

���/D�0HVD�'LUHFWLYD�HV�GLULJLGD�\�FRRUGLQDGD�SRU�HO�3UHVLGHQWH��VH�
UHXQLUi�SRU�OR�PHQRV�XQD�YH]�D�OD�VHPDQD�GXUDQWH�ORV�SHULRGRV�GH�
VHVLRQHV�\�FRQ�OD�SHULRGLFLGDG�TXH�DFXHUGH�GXUDQWH�ORV�UHFHVRV����

���&RPR�yUJDQR�FROHJLDGR��OD�0HVD�'LUHFWLYD�DGRSWDUi�VXV�
GHFLVLRQHV�SRU�FRQVHQVR�\��HQ�FDVR�GH�QR�ORJUDUVH�HO�PLVPR��SRU�OD�
PD\RUtD�DEVROXWD�GH�VXV�LQWHJUDQWHV��(Q�FDVR�GH�HPSDWH��HO�
3UHVLGHQWH�GH�OD�0HVD�WHQGUi�YRWR�GH�FDOLGDG����

���$�ODV�UHXQLRQHV�GH�OD�0HVD�FRQFXUULUi�HO�6HFUHWDULR�*HQHUDO�GH�OD�
&iPDUD��FRQ�YR]�SHUR�VLQ�YRWR��TXLHQ�SUHSDUDUi�ORV�GRFXPHQWRV�
QHFHVDULRV�SDUD�ODV�UHXQLRQHV��OHYDQWDUi�HO�DFWD�FRUUHVSRQGLHQWH�\�
OOHYDUi�HO�UHJLVWUR�GH�ORV�DFXHUGRV�TXH�VH�DGRSWHQ�����
�
��
�
���
�
��
���
�

6HFFLyQ�7HUFHUD��

'H�VX�SUHVLGHQWH���
�
���

$57,&8/2�����

���(O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�HV�HO�3UHVLGHQWH�GH�OD�&iPDUD�
GH�'LSXWDGRV�\�H[SUHVD�VX�XQLGDG��*DUDQWL]D�HO�IXHUR�FRQVWLWXFLRQDO�
GH�ORV�GLSXWDGRV�\�YHOD�SRU�OD�LQYLRODELOLGDG�GHO�5HFLQWR�/HJLVODWLYR����

���(O�3UHVLGHQWH�FRQGXFH�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV�FRQ�OD�&iPDUD�

REMHWLYLGDG�\�HTXLGDG���

J��3UHVHQWDU�DO�3OHQR�SDUD�VX�DSUREDFLyQ�HO�SUR\HFWR�GH�
SUHVXSXHVWR�DQXDO�GH�HJUHVRV�GH�OD�&iPDUD��TXH�OH�SUHVHQWH�OD�
&RPLVLyQ�GH�$GPLQLVWUDFLyQ��SDUD�VX�UHPLVLyQ�DO�7LWXODU�GHO�
3RGHU�(MHFXWLYR�)HGHUDO�D�ILQ�GH�TXH�VHD�LQWHJUDGR�DO�SUR\HFWR�
GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�ORV�
SUHVXSXHVWRV�PHQVXDOHV�GH�OD�SURSLD�&iPDUD��(Q�ORV�UHFHVRV��
HO�3UHVLGHQWH�GH�OD�0HVD�WXUQDUi�HO�SUHVXSXHVWR�PHQVXDO�DO�
3UHVLGHQWH�GH�OD�&RPLVLyQ�3HUPDQHQWH�SDUD�ORV�HIHFWRV�OHJDOHV�
FRQGXFHQWHV��

K��$VLJQDU�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV��DVt�
FRPR�ORV�ORFDOHV�TXH�FRUUHVSRQGDQ�D�ORV�JUXSRV�
SDUODPHQWDULRV���

L��(ODERUDU�\�SURSRQHU�DO�3OHQR�ORV�RUGHQDPLHQWRV�TXH�UHJXOHQ�OD�
RUJDQL]DFLyQ�GH�ODV�VHFUHWDUtDV�JHQHUDOHV��OD�7HVRUHUtD�\�HO�
6HUYLFLR�&LYLO�GH�&DUUHUD��/D�DGRSFLyQ�GH�HVRV�LQVWUXPHQWRV�VH�
UHJLUi��HQ�OR�FRQGXFHQWH��SRU�ODV�UHJODV�\�SURFHGLPLHQWRV�
HVWDEOHFLGRV�SDUD�OD�DSUREDFLyQ�GH�OH\HV�\�GHFUHWRV���

M��2UJDQL]DU�\�VXSHUYLVDU�ODV�IXQFLRQHV�D�FDUJR�GH�ODV�
VHFUHWDUtDV�JHQHUDOHV��OD�7HVRUHUtD��HO�VHUYLFLR�FLYLO�GH�FDUUHUD�\�
FUHDU�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�TXH�UHTXLHUD�OD�&iPDUD���

N��([SHGLU�HO�QRPEUDPLHQWR�R�HO�RILFLR�GH�UHPRFLyQ�GH�ORV�
VHUYLGRUHV�S~EOLFRV�GH�OD�&iPDUD��PDQGRV�PHGLRV�\�VXSHULRUHV��
DFRUGDGRV�PHGLDQWH�ORV�SURFHGLPLHQWRV�VHxDODGRV�HQ�HVWD�/H\��
ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�\�ORV�DFXHUGRV�DSOLFDEOHV��\��

O��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�/H\�R�GHO�5HJODPHQWR���

���/DV�IDFXOWDGHV�TXH�VH�SUHFLVDQ�HQ�ORV�LQFLVRV�D���F���G���H���I���
J��\�N���VHUiQ�HMHUFLGDV�SRU�HO�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD���

���/DV�IDFXOWDGHV�TXH�VH�SUHFLVDQ�HQ�ORV�LQFLVRV�E���K���L��\�M���
VHUiQ�HMHUFLGDV�GH�PDQHUD�FROHJLDGD��SRU�DFXHUGR�GH�OD�PD\RUtD�
DEVROXWD�GH�ORV�PLHPEURV�SUHVHQWHV�GH�OD�0HVD�'LUHFWLYD��(Q�
FDVR�GH�HPSDWH��HO�3UHVLGHQWH�GH�OD�PLVPD�WHQGUi�YRWR�GH�
FDOLGDG��3DUD�VHVLRQDU�YiOLGDPHQWH�GHEHUiQ�DVLVWLU�PiV�GH�OD�
PLWDG�GH�VXV�LQWHJUDQWHV����
�
���

6HFFLyQ�7HUFHUD�
'H�VX�3UHVLGHQWH���
�
���

$57,&8/2�����

���(O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�HV�HO�3UHVLGHQWH�GH�OD�
&iPDUD�\�VX�UHSUHVHQWDQWH�MXUtGLFR��HQ�pO�VH�H[SUHVD�OD�XQLGDG�
GH�OD�&iPDUD�GH�6HQDGRUHV��(Q�VX�GHVHPSHxR��GHEHUi�KDFHU�
SUHYDOHFHU�HO�LQWHUpV�JHQHUDO�GH�OD�&iPDUD�SRU�HQFLPD�GH�ORV�
LQWHUHVHV�SDUWLFXODUHV�R�GH�JUXSR��SDUD�OR�FXDO��DGHPiV�GH�ODV�
IDFXOWDGHV�HVSHFtILFDV�TXH�VH�OH�DWULEX\HQ�HQ�HO�DUWtFXOR�DQWHULRU��
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GH�6HQDGRUHV��FRQ�ORV�RWURV�GRV�3RGHUHV�GH�OD�8QLyQ��ORV�SRGHUHV�GH�
ORV�(VWDGRV�\�ODV�DXWRULGDGHV�ORFDOHV�GHO�'LVWULWR�)HGHUDO��$VLPLVPR��
WLHQH�OD�UHSUHVHQWDFLyQ�SURWRFRODULD�GH�OD�&iPDUD�HQ�HO�iPELWR�GH�OD�
GLSORPDFLD�SDUODPHQWDULD����

���(O�3UHVLGHQWH��DO�GLULJLU�ODV�VHVLRQHV��YHODUi�SRU�HO�HTXLOLEULR�HQWUH�
ODV�OLEHUWDGHV�GH�ORV�OHJLVODGRUHV�\�GH�ORV�*UXSRV�3DUODPHQWDULRV��\�OD�
HILFDFLD�HQ�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�FRQVWLWXFLRQDOHV�GH�OD�
&iPDUD��DVLPLVPR��KDUi�SUHYDOHFHU�HO�LQWHUpV�JHQHUDO�GH�OD�&iPDUD�
SRU�HQFLPD�GH�ORV�LQWHUHVHV�SDUWLFXODUHV�R�GH�JUXSR����

���(O�3UHVLGHQWH�UHVSRQGHUi�VyOR�DQWH�HO�3OHQR�FXDQGR�HQ�HO�HMHUFLFLR�
GH�VXV�DWULEXFLRQHV�VH�DSDUWH�GH�ODV�GLVSRVLFLRQHV�TXH�ODV�ULJHQ�����
�
��
�
��

$57,&8/2�����

���6RQ�DWULEXFLRQHV�GHO�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�ODV�
VLJXLHQWHV����

D��3UHVLGLU�ODV�VHVLRQHV�GHO�&RQJUHVR�*HQHUDO��ODV�GH�OD�&iPDUD�\�ODV�
GH�OD�&RPLVLyQ�3HUPDQHQWH��DVt�FRPR�ODV�UHXQLRQHV�GH�OD�
&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV��&XDQGR�OD�3UHVLGHQFLD�GH�OD�&RPLVLyQ�3HUPDQHQWH�
FRUUHVSRQGD�D�OD�&iPDUD�GH�'LSXWDGRV��HO�3UHVLGHQWH�GH�OD�0HVD�
'LUHFWLYD�IRUPDUi�SDUWH�GH�OD�SURSXHVWD�GH�'LSXWDGRV�TXH�GHEHUiQ�
LQWHJUDUOD����

E��&LWDU��DEULU��SURUURJDU��VXVSHQGHU�\�OHYDQWDU�ODV�VHVLRQHV�GHO�3OHQR��
\�DSOD]DU�OD�FHOHEUDFLyQ�GH�ODV�PLVPDV�HQ�ORV�WpUPLQRV�GH�OD�SDUWH�
ILQDO�GHO�DUWtFXOR����FRQVWLWXFLRQDO����

F��&RQFHGHU�HO�XVR�GH�OD�SDODEUD��GLULJLU�ORV�GHEDWHV��GLVFXVLRQHV�\�
GHOLEHUDFLRQHV��RUGHQDU�VH�SURFHGD�D�ODV�YRWDFLRQHV�\�IRUPXODU�OD�
GHFODUDWRULD�FRUUHVSRQGLHQWH����

G��'LVSRQHU�OR�QHFHVDULR�SDUD�TXH�ORV�GLSXWDGRV�VH�FRQGX]FDQ�
FRQIRUPH�D�ODV�QRUPDV�TXH�ULJHQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��

H��([LJLU�RUGHQ�DO�S~EOLFR�DVLVWHQWH�D�ODV�VHVLRQHV�H�LPSRQHUOR�
FXDQGR�KXELHUH�PRWLYR�SDUD�HOOR����

I��'DU�FXUVR�D�ORV�DVXQWRV�\�QHJRFLRV�HQ�WpUPLQRV�GH�OD�QRUPDWLYLGDG�
DSOLFDEOH�\�GHWHUPLQDU�ORV�WUiPLWHV�TXH�GHEDQ�UHFDHU�VREUH�ODV�
FXHVWLRQHV�FRQ�TXH�VH�Gp�FXHQWD�D�OD�&iPDUD����

J��)LUPDU��MXQWR�FRQ�XQR�GH�ORV�6HFUHWDULRV�\�FRQ�HO�3UHVLGHQWH�\�XQR�
GH�ORV�6HFUHWDULRV�GH�OD�&iPDUD�GH�6HQDGRUHV��ODV�OH\HV�\�GHFUHWRV�
TXH�H[SLGD�HO�&RQJUHVR�*HQHUDO��\�VXVFULELU��WDPELpQ�FRQ�XQR�GH�ORV�
6HFUHWDULRV��ORV�GHFUHWRV��DFXHUGRV�\�UHVROXFLRQHV�GH�OD�&iPDUD����

K��&RQYRFDU�D�ODV�UHXQLRQHV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD��D�ODV�
GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV�\�FXPSOLU�ODV�UHVROXFLRQHV�TXH�OH�FRUUHVSRQGDQ����

L��&RPXQLFDU�DO�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�ODV�LQVWUXFFLRQHV��

WHQGUi�ODV�VLJXLHQWHV�DWULEXFLRQHV���

D��$EULU��SURUURJDU��VXVSHQGHU�\�FODXVXUDU�ODV�VHVLRQHV�GHO�
3OHQR���

E��'DU�FXUVR�D�ORV�DVXQWRV�\�GHWHUPLQDU�ORV�WUiPLWHV�TXH�GHEHQ�
UHFDHU�HQ�DTXHOORV�FRQ�TXH�VH�Gp�FXHQWD�D�OD�&iPDUD���

F��&RQGXFLU�ORV�GHEDWHV�\�DSOLFDU�HO�5HJODPHQWR�
FRUUHVSRQGLHQWH���

G��)LUPDU��MXQWR�FRQ�XQR�GH�ORV�VHFUHWDULRV�GH�OD�&iPDUD��\�HQ�
VX�FDVR�FRQ�HO�3UHVLGHQWH�\�XQ�VHFUHWDULR�GH�OD�&ROHJLVODGRUD��
ODV�OH\HV�\�GHFUHWRV�TXH�H[SLGDQ�OD�&iPDUD�GH�6HQDGRUHV�R�HO�
&RQJUHVR�GH�OD�8QLyQ��DVt�FRPR�ORV�DFXHUGRV�\�GHPiV�
UHVROXFLRQHV�GH�OD�&iPDUD���

H��)LUPDU�OD�FRUUHVSRQGHQFLD�\�GHPiV�FRPXQLFDFLRQHV�RILFLDOHV�
GH�OD�&iPDUD���

I��3UHVLGLU�OD�FRQGXFFLyQ�GH�ODV�UHODFLRQHV�GHO�6HQDGR�HQ�ORV�
WpUPLQRV�TXH�VHxDOD�HO�LQFLVR�H���GHO�SiUUDIR���GHO�DUWtFXOR�
DQWHULRU��\�UHSUHVHQWDUOR�HQ�ODV�FHUHPRQLDV�D�ODV�TXH�FRQFXUUDQ�
ORV�WLWXODUHV�GH�ORV�RWURV�3RGHUHV�GH�OD�)HGHUDFLyQ�R�ODV�
DXWRULGDGHV�ORFDOHV�GHO�'LVWULWR�)HGHUDO��DVt�FRPR�HQ�ODV�
UHXQLRQHV�GH�FDUiFWHU�LQWHUQDFLRQDO��SXGLHQGR�GHOHJDU�VX�
UHSUHVHQWDFLyQ�HQ�FXDOTXLHUD�GH�ORV�RWURV�LQWHJUDQWHV�GH�OD�
0HVD�'LUHFWLYD���

J��([FLWDU�D�FXDOTXLHUD�GH�ODV�FRPLVLRQHV��D�QRPEUH�GH�OD�
&iPDUD��D�TXH�SUHVHQWHQ�GLFWDPHQ�VL�KDQ�WUDQVFXUULGR�YHLQWH�
GtDV�KiELOHV�GHVSXpV�GH�DTXpO�HQ�TXH�VH�OHV�WXUQH�XQ�DVXQWR��
SDUD�TXH�OR�SUHVHQWHQ�HQ�XQ�WpUPLQR�GH�GLH]�GtDV��VL�QR�
SUHVHQWDUHQ�HO�GLFWDPHQ�GHQWUR�GH�HVH�WpUPLQR�\�QR�PHGLDUH�
FDXVD�MXVWLILFDGD��HO�R�ORV�SURSRQHQWHV�SRGUiQ�VROLFLWDU�TXH�VH�
WXUQH�D�RWUD�&RPLVLyQ���

K��([LJLU�RUGHQ�DO�S~EOLFR�DVLVWHQWH�D�ODV�VHVLRQHV�H�LPSRQHUOR�
FXDQGR�KXELHUH�PRWLYR�SDUD�HOOR���

L��6ROLFLWDU�HO�XVR�GH�OD�IXHU]D�S~EOLFD�HQ�ORV�WpUPLQRV�
HVWDEOHFLGRV�HQ�HVWD�OH\���

M��5HTXHULU�D�ORV�VHQDGRUHV�IDOWLVWDV�D�FRQFXUULU�D�ODV�VHVLRQHV�GH�
OD�&iPDUD�\�DSOLFDU��HQ�VX�FDVR��ODV�PHGLGDV�\�VDQFLRQHV�
SURFHGHQWHV�FRQIRUPH�D�OR�GLVSXHVWR�SRU�ORV�DUWtFXORV����\����GH�
OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV���

N��'LULJLU�ODV�WDUHDV�GH�ODV�VHFUHWDUtDV�JHQHUDOHV��OD�7HVRUHUtD��
ODV�XQLGDGHV�DGPLQLVWUDWLYDV�\�HO�&HQWUR�GH�&DSDFLWDFLyQ�\�
)RUPDFLyQ�3HUPDQHQWH�GHO�VHUYLFLR�FLYLO�GH�FDUUHUD��FRQ�REMHWR�
GH�DVHJXUDU�VX�EXHQ�GHVHPSHxR�\�DFRUGDU�FRQ�VXV�WLWXODUHV�ORV�
DVXQWRV�GH�VX�FRPSHWHQFLD��(O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD��
SRGUi�GHOHJDU�HQ�ORV�YLFHSUHVLGHQWHV�\�VHFUHWDULRV�HO�HMHUFLFLR�GH�
OD�IDFXOWDG�HVWDEOHFLGD�HQ�HO�SUHVHQWH�LQFLVR��VHxDODQGR�
H[SUHVDPHQWH��H�LQIRUPDQGR�DO�3OHQR��D�FXiO�GH�ORV�LQWHJUDQWHV�
GH�OD�0HVD�'LUHFWLYD�OH�FRUUHVSRQGH�OD�IXQFLyQ�GHOHJDGD����

O��2WRUJDU�SRGHUHV�SDUD�DFWRV�GH�DGPLQLVWUDFLyQ�\�SDUD�
UHSUHVHQWDU�D�OD�&iPDUD�DQWH�ORV�WULEXQDOHV�HQ�ORV�MXLFLRV�GH�
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REVHUYDFLRQHV�\�SURSXHVWDV�TXH�VREUH�ODV�WDUHDV�D�VX�FDUJR�IRUPXOH�
OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV����

M��)LUPDU�MXQWR�FRQ�HO�6HFUHWDULR�*HQHUDO�ORV�DFXHUGRV�GH�OD�0HVD�
'LUHFWLYD����

N��)LUPDU�OD�FRUUHVSRQGHQFLD�\�GHPiV�FRPXQLFDFLRQHV�GH�OD�&iPDUD��
��

O��7HQHU�OD�UHSUHVHQWDFLyQ�OHJDO�GH�OD�&iPDUD�\�GHOHJDUOD�HQ�OD�
SHUVRQD�R�SHUVRQDV�TXH�UHVXOWH�QHFHVDULR����

P��$FRUGDU�FRQ�HO�WLWXODU�GH�OD�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO�
ORV�DVXQWRV�TXH�OH�FRPSHWHQ����

Q��5HTXHULU�D�ORV�GLSXWDGRV�TXH�QR�DVLVWDQ��D�FRQFXUULU�D�ODV�VHVLRQHV�
GH�OD�&iPDUD�\�FRPXQLFDU�DO�3OHQR��HQ�VX�FDVR��ODV�PHGLGDV�R�
VDQFLRQHV�TXH�FRUUHVSRQGDQ�FRQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����\����
FRQVWLWXFLRQDOHV����

R��2UGHQDU�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD�HQ�ORV�FDVRV�TXH�UHVXOWHQ�
QHFHVDULRV��\���

S��/DV�GHPiV�TXH�OH�DWULEX\DQ�OD�&RQVWLWXFLyQ�*HQHUDO�GH�OD�
5HS~EOLFD��HVWD�OH\�\�ORV�GHPiV�RUGHQDPLHQWRV�UHODWLYRV�D�OD�
DFWLYLGDG�SDUODPHQWDULD���

���$VLPLVPR��FRQIRUPH�D�OD�GHFODUDFLyQ�GH�3UHVLGHQWH�(OHFWR�GH�ORV�
(VWDGRV�8QLGRV�0H[LFDQRV�TXH�KXELHUH�KHFKR�HO�7ULEXQDO�(OHFWRUDO�
GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ��FRUUHVSRQGH�DO�3UHVLGHQWH�GH�OD�
&iPDUD�GLVSRQHU�OD�HODERUDFLyQ�LQPHGLDWD�GHO�%DQGR�6ROHPQH��GDUOR�
D�FRQRFHU�DO�3OHQR�HQ�OD�VHVLyQ�PiV�SUy[LPD��RUGHQDU�VX�SXEOLFDFLyQ�
HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��\�WRPDU�ODV�PHGLGDV�QHFHVDULDV�
SDUD�TXH�VH�GLIXQGD�HQ�ORV�3HULyGLFRV�2ILFLDOHV�GH�ODV�HQWLGDGHV�
IHGHUDWLYDV�\�VH�ILMH�HQ�ODV�SULQFLSDOHV�RILFLQDV�S~EOLFDV�GH�ORV�
(VWDGRV��GHO�'LVWULWR�)HGHUDO�\�GH�ORV�0XQLFLSLRV�����
�
��
�
��

6HFFLyQ�&XDUWD�

'H�ORV�9LFHSUHVLGHQWHV�\�GH�ORV�6HFUHWDULRV���
�
��
�
��

$57,&8/2�����

���/RV�9LFHSUHVLGHQWHV�DVLVWHQ�DO�3UHVLGHQWH�GH�OD�&iPDUD�HQ�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV����/DV�UHSUHVHQWDFLRQHV�SURWRFRODULDV�GH�OD�
&iPDUD�SRGUiQ�VHU�DVXPLGDV�SRU�XQR�GH�ORV�9LFHSUHVLGHQWHV��TXLHQ�
VHUi�QRPEUDGR�SDUD�WDO�HIHFWR�SRU�HO�3UHVLGHQWH�����

FXDOTXLHU�QDWXUDOH]D�HQ�TXH�pVWD�VHD�SDUWH��\��

P��/DV�GHPiV�TXH�OH�FRQILHUDQ�HVWD�/H\�\�HO�5HJODPHQWR�����
�
��
�
��

$57,&8/2�����

��� (O�3UHVLGHQWH�GH�OD�&iPDUD�HVWDUi�VXERUGLQDGR�HQ�VXV�
GHFLVLRQHV�DO�YRWR�GHO�3OHQR��(VWH�YRWR�VHUi�FRQVXOWDGR�
FXDQGR�OR�VROLFLWH�DOJ~Q�VHQDGRU��HQ�FX\R�FDVR�VH�
UHTXHULUi�TXH�DOPHQRV�FLQFR�VHQDGRUHV�VH�DGKLHUDQ�D�
GLFKD�VROLFLWXG��(O�WUiPLWH�SDUD�TXH�HO�3OHQR�UHVXHOYD�
DFHUFD�GH�OD�PLVPD�VHUi�HVWDEOHFLGR�HQ�HO�5HJODPHQWR����
�
��
�
���
�
��
�
��
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�

�

�

�

�

6HFFLyQ�&XDUWD�

'H�ORV�9LFHSUHVLGHQWHV�\�GH�ORV�6HFUHWDULRV�

$57,&8/2�����

���/RV�9LFHSUHVLGHQWHV�DVLVWHQ�DO�3UHVLGHQWH�GH�OD�&iPDUD�HQ�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV�\�OR�VXVWLWX\HQ�HQ�VXV�DXVHQFLDV�
WHPSRUDOHV����
�
��
�
���
�
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$57,&8/2�����

���/RV�6HFUHWDULRV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD�WHQGUiQ�ODV�
DWULEXFLRQHV�VLJXLHQWHV����

D��$VLVWLU�DO�3UHVLGHQWH�GH�OD�&iPDUD�HQ�ODV�IXQFLRQHV�UHODFLRQDGDV�
FRQ�OD�FRQGXFFLyQ�GH�ODV�VHVLRQHV�GHO�3OHQR����

E��&RPSUREDU�HO�TXyUXP�GH�ODV�VHVLRQHV�GHO�3OHQR��OOHYDU�D�FDER�HO�
FyPSXWR�\�UHJLVWUR�GH�ODV�YRWDFLRQHV�\�GDU�D�FRQRFHU�HO�UHVXOWDGR�GH�
pVWDV��$O�HIHFWR��WHQGUiQ�D�VX�FDUJR�OD�VXSHUYLVLyQ�GHO�VLVWHPD�
HOHFWUyQLFR�GH�DVLVWHQFLD�\�YRWDFLyQ����

F��'DU�OHFWXUD�D�ORV�GRFXPHQWRV�\�GHVDKRJDU�ORV�WUiPLWHV�
SDUODPHQWDULRV��HQ�ORV�WpUPLQRV�GLVSXHVWRV�SRU�HO�3UHVLGHQWH�GH�OD�
&iPDUD����

G��6XSHUYLVDU�ORV�VHUYLFLRV�SDUODPHQWDULRV�UHODFLRQDGRV�FRQ�OD�
FHOHEUDFLyQ�GH�ODV�VHVLRQHV�GHO�3OHQR��D�ILQ�GH�TXH�VH�LPSULPDQ�\�
GLVWULEX\DQ�RSRUWXQDPHQWH�HQWUH�ORV�GLSXWDGRV�ODV�LQLFLDWLYDV�\�
GLFWiPHQHV��VH�HODERUH�HO�DFWD�GH�ODV�VHVLRQHV�\�VH�SRQJD�D�OD�
FRQVLGHUDFLyQ�GHO�3UHVLGHQWH�GH�OD�&iPDUD��VH�OOHYH�HO�UHJLVWUR�GH�ODV�
DFWDV�HQ�HO�OLEUR�FRUUHVSRQGLHQWH��VH�FRQIRUPHQ�\�PDQWHQJDQ�DO�GtD�
ORV�H[SHGLHQWHV�GH�ORV�DVXQWRV�FRPSHWHQFLD�GHO�3OHQR��VH�DVLHQWHQ�\�
ILUPHQ�ORV�WUiPLWHV�FRUUHVSRQGLHQWHV�HQ�GLFKRV�H[SHGLHQWHV��VH�
LQWHJUHQ�ORV�OLEURV�GH�ORV�UHJLVWURV�FURQROyJLFR�\�WH[WXDO�GH�ODV�OH\HV�\�
GHFUHWRV�TXH�H[SLGD�HO�&RQJUHVR�*HQHUDO�R�GH�ORV�GHFUHWRV�TXH�
H[SLGD�OD�&iPDUD��\�VH�LPSULPD�\�GLVWULEX\D�HO�'LDULR�GH�ORV�'HEDWHV���

H��)LUPDU�MXQWR�FRQ�HO�3UHVLGHQWH��ODV�OH\HV�\�GHFUHWRV�H[SHGLGRV�SRU�
OD�&iPDUD�\��HQ�VX�FDVR��SRU�HO�&RQJUHVR��DVt�FRPR�ORV�DFXHUGRV�\�
GHPiV�UHVROXFLRQHV�GH�OD�SURSLD�&iPDUD����

I��([SHGLU�ODV�FHUWLILFDFLRQHV�TXH�GLVSRQJD�HO�3UHVLGHQWH�GH�OD�
&iPDUD��\���

J��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�OH\�\�ORV�RUGHQDPLHQWRV�
UHODWLYRV�D�OD�DFWLYLGDG�SDUODPHQWDULD��R�TXH�OHV�FRQILHUD�HO�3UHVLGHQWH�
GH�OD�&iPDUD���

���/D�0HVD�'LUHFWLYD�DFRUGDUi�HO�RUGHQ�GH�DFWXDFLyQ�\�GHVHPSHxR�GH�
ORV�6HFUHWDULRV�HQ�ODV�VHVLRQHV�GHO�3OHQR�����
�
��

�

�

�

��
�
��

$57,&8/2�����

���/RV�6HFUHWDULRV�GH�OD�&iPDUD��FRQ�HO�DSR\R�GH�OD�6HFUHWDUtD�
*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV��DVLVWHQ�DO�3UHVLGHQWH�GH�OD�
&iPDUD�HQ�ORV�DFWRV�UHODFLRQDGRV�FRQ�OD�FRQGXFFLyQ�GH�ODV�
VHVLRQHV�RUGLQDULDV�GHO�3OHQR�\�WHQGUiQ�ODV�VLJXLHQWHV�
DWULEXFLRQHV���

D��3DVDU�OLVWD�GH�DVLVWHQFLD�GH�ORV�6HQDGRUHV�DO�LQLFLR�GH�ODV�
VHVLRQHV�SDUD�YHULILFDU�TXH�H[LVWH�HO�TXyUXP�FRQVWLWXFLRQDO���

E��'HVDKRJDU�ORV�WUiPLWHV�OHJLVODWLYRV�TXH�OHV�FRUUHVSRQGDQ���

F��)LUPDU�MXQWR�FRQ�HO�3UHVLGHQWH��ODV�OH\HV�\�GHFUHWRV�H[SHGLGRV�
SRU�OD�&iPDUD��\�HQ�VX�FDVR�SRU�HO�&RQJUHVR��DVt�FRPR�ORV�
GHPiV�DFXHUGRV�GH�OD�SURSLD�&iPDUD���

G��([SHGLU�ODV�FHUWLILFDFLRQHV�TXH�GLVSRQJD�HO�3UHVLGHQWH�GH�OD�
0HVD�'LUHFWLYD���

H��5HFRJHU�\�FRPSXWDU�ODV�YRWDFLRQHV�\�SURFODPDU�VXV�
UHVXOWDGRV�FXDQGR�DVt�OR�GLVSRQJD�HO�3UHVLGHQWH�GH�OD�0HVD�
'LUHFWLYD���

I��3UHVHQWDU�DO�3OHQR�HQ�OD�SULPHUD�VHVLyQ�GH�FDGD�PHV��XQD�
UHODFLyQ�GH�ORV�DVXQWRV�WXUQDGRV�D�ODV�&RPLVLRQHV��GDQGR�
FXHQWD�GH�ORV�FDVRV�TXH�KD\DQ�VLGR�R�QR�GHVSDFKDGRV���

J��([WHQGHU�ODV�DFWDV�GH�ODV�VHVLRQHV��ILUPDUODV�GHVSXpV�GH�VHU�
DSUREDGDV�SRU�HO�3OHQR��\�DVHQWDUODV�EDMR�VX�ILUPD�HQ�HO�OLEUR�
UHVSHFWLYR���

K��&XLGDU�TXH�ODV�DFWDV�GH�ODV�VHVLRQHV�TXHGHQ�HVFULWDV�\�
ILUPDGDV�HQ�HO�OLEUR�FRUUHVSRQGLHQWH��/DV�DFWDV�GH�FDGD�VHVLyQ�
FRQWHQGUiQ�HO�QRPEUH�GHO�VHQDGRU�TXH�OD�SUHVLGD��OD�KRUD�GH�
DSHUWXUD�\�FODXVXUD��ODV�REVHUYDFLRQHV��FRUUHFFLRQHV�\�
DSUREDFLyQ�GHO�DFWD�DQWHULRU�\�XQD�UHODFLyQ�QRPLQDO�GH�ORV�
VHQDGRUHV�SUHVHQWHV�\�ORV�DXVHQWHV��FRQ�SHUPLVR�R�VLQ�pO��DVt�
FRPR�XQD�UHODFLyQ�VXFLQWD��RUGHQDGD�\�FODUD�GH�FXDQWR�VH�
WUDWDUH�\�UHVROYLHUH�HQ�ODV�VHVLRQHV��H[SUHVDQGR�QRPLQDOPHQWH�
ODV�SHUVRQDV�TXH�KD\DQ�KDEODGR�HQ�SUR�\�HQ�FRQWUD��HYLWDQGR�
WRGD�FDOLILFDFLyQ�GH�ORV�GLVFXUVRV�R�H[SRVLFLRQHV�\�SUR\HFWRV�GH�
/H\��$O�PDUJHQ�GH�ODV�DFWDV�VH�DQRWDUiQ�ORV�DVXQWRV�GH�TXH�VH�
WUDWH��

L��/HHU�ORV�GRFXPHQWRV�OLVWDGRV�HQ�HO�RUGHQ�GHO�GtD���

M��'LVWULEXLU�ODV�LQLFLDWLYDV�\�GLFWiPHQHV�TXH�YD\DQ�D�VHU�REMHWR�
GH�GLVFXVLyQ�R�YRWDFLyQ��FRQ�OD�RSRUWXQLGDG�GHELGD���

N��$EULU��LQWHJUDU�\�DFWXDOL]DU�ORV�H[SHGLHQWHV�GH�ORV�DVXQWRV�
UHFLELGRV�\�DVHQWDU�ORV�WUiPLWHV�\�UHVROXFLRQHV���
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&$3,78/2�7(5&(52�

'H�ORV�*UXSRV�3DUODPHQWDULRV���
�
��
�
��

$57,&8/2�����

���&RQIRUPH�D�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����FRQVWLWXFLRQDO��HO�*UXSR�
3DUODPHQWDULR�HV�HO�FRQMXQWR�GH�GLSXWDGRV�VHJ~Q�VX�DILOLDFLyQ�GH�
SDUWLGR��D�HIHFWR�GH�JDUDQWL]DU�OD�OLEUH�H[SUHVLyQ�GH�ODV�FRUULHQWHV�
LGHROyJLFDV�HQ�OD�&iPDUD���

���(O�*UXSR�3DUODPHQWDULR�VH�LQWHJUD�SRU�OR�PHQRV�FRQ�FLQFR�
GLSXWDGRV�\�VyOR�SRGUi�KDEHU�XQR�SRU�FDGD�SDUWLGR�SROtWLFR�QDFLRQDO�
TXH�FXHQWH�FRQ�GLSXWDGRV�HQ�OD�&iPDUD����

���(Q�OD�SULPHUD�VHVLyQ�RUGLQDULD�GH�OD�/HJLVODWXUD��FDGD�*UXSR�
3DUODPHQWDULR�GH�FRQIRUPLGDG�FRQ�OR�TXH�GLVSRQH�HVWD�OH\��HQWUHJDUi�
D�OD�6HFUHWDUtD�*HQHUDO�OD�GRFXPHQWDFLyQ�VLJXLHQWH����

D��$FWD�HQ�OD�TXH�FRQVWH�OD�GHFLVLyQ�GH�VXV�PLHPEURV�GH�FRQVWLWXLUVH�
HQ�*UXSR��FRQ�HVSHFLILFDFLyQ�GHO�QRPEUH�GHO�PLVPR�\�OLVWD�GH�VXV�
LQWHJUDQWHV����

E��/DV�QRUPDV�DFRUGDGDV�SRU�ORV�PLHPEURV�GHO�*UXSR�SDUD�VX�
IXQFLRQDPLHQWR�LQWHUQR��VHJ~Q�GLVSRQJDQ�ORV�(VWDWXWRV�GHO�SDUWLGR�
SROtWLFR�HQ�HO�TXH�PLOLWHQ��\���

F��1RPEUH�GHO�GLSXWDGR�TXH�KD\D�VLGR�GHVLJQDGR�FRPR�&RRUGLQDGRU�
GHO�*UXSR�3DUODPHQWDULR�\�ORV�QRPEUHV�GH�TXLHQHV�GHVHPSHxHQ�
RWUDV�DFWLYLGDGHV�GLUHFWLYDV���

O��9LJLODU�OD�LPSUHVLyQ�GHO�'LDULR�GH�'HEDWHV��\��

P��/DV�GHPiV�TXH�OHV�DWULEX\DQ�HVWD�/H\��ORV�RUGHQDPLHQWRV�
UHODWLYRV�D�OD�DFWLYLGDG�OHJLVODWLYD�R�TXH�OHV�FRQILHUD�HO�
3UHVLGHQWH�GH�OD�&iPDUD���

���(O�SDVH�GH�OLVWD��OD�YHULILFDFLyQ�GHO�TXyUXP�\�ODV�YRWDFLRQHV�
QRPLQDOHV�GH�OH\HV�R�GHFUHWRV�SRGUiQ�UHDOL]DUVH�D�WUDYpV�GH�
PHGLRV�HOHFWUyQLFRV����
�
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���
�
��
�
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&$3,78/2�7(5&(52�

'H�ORV�*UXSRV�3DUODPHQWDULRV���
�
��
�
��

$57,&8/2�����

���/RV�JUXSRV�SDUODPHQWDULRV�VRQ�ODV�IRUPDV�GH�RUJDQL]DFLyQ�
TXH�SRGUiQ�DGRSWDU�ORV�VHQDGRUHV�FRQ�LJXDO�DILOLDFLyQ�GH�SDUWLGR��
SDUD�UHDOL]DU�WDUHDV�HVSHFtILFDV�HQ�HO�6HQDGR�\�FRDG\XYDU�DO�
PHMRU�GHVDUUROOR�GHO�SURFHVR�OHJLVODWLYR��$GHPiV��GHEHUiQ�
FRQWULEXLU�D�RULHQWDU�\�HVWLPXODU�OD�IRUPDFLyQ�GH�FULWHULRV�
FRPXQHV�HQ�ODV�GHOLEHUDFLRQHV�HQ�TXH�SDUWLFLSHQ�VXV�
LQWHJUDQWHV����
�
��
�
��

$57,&8/2�����

���6yOR�ORV�VHQDGRUHV�GH�OD�PLVPD�DILOLDFLyQ�GH�SDUWLGR�SRGUiQ�
LQWHJUDU�XQ�JUXSR�SDUODPHQWDULR��TXH�HVWDUi�FRQVWLWXLGR�SRU�XQ�
PtQLPR�GH�FLQFR�VHQDGRUHV��6yOR�SRGUi�KDEHU�XQ�JUXSR�
SDUODPHQWDULR�SRU�FDGD�SDUWLGR�SROtWLFR�UHSUHVHQWDGR�HQ�OD�
&iPDUD���

���/RV�JUXSRV�SDUODPHQWDULRV�VH�WHQGUiQ�SRU�FRQVWLWXLGRV�
PHGLDQWH�OD�SUHVHQWDFLyQ�DO�6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�
3DUODPHQWDULRV�GH�ORV�VLJXLHQWHV�GRFXPHQWRV���

D��$FWD�HQ�OD�TXH�FRQVWH�OD�GHFLVLyQ�GH�VXV�PLHPEURV�GH�
FRQVWLWXLUVH�HQ�JUXSR�SDUODPHQWDULR��FRQ�HVSHFLILFDFLyQ�GHO�
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���(O�6HFUHWDULR�*HQHUDO�KDUi�SXEOLFDU�ORV�GRFXPHQWRV�FRQVWLWXWLYRV�
GH�ORV�*UXSRV�3DUODPHQWDULRV�����
�
��
�
��

$57,&8/2�����

���(O�&RRUGLQDGRU�H[SUHVD�OD�YROXQWDG�GHO�*UXSR�3DUODPHQWDULR��
SURPXHYH�ORV�HQWHQGLPLHQWRV�QHFHVDULRV�SDUD�OD�HOHFFLyQ�GH�ORV�
LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD��\�SDUWLFLSD�FRQ�YR]�\�YRWR�HQ�OD�
-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�\�HQ�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�
\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV����

���'XUDQWH�HO�HMHUFLFLR�GH�OD�/HJLVODWXUD��HO�&RRUGLQDGRU�GHO�*UXSR�
3DUODPHQWDULR�FRPXQLFDUi�D�OD�0HVD�'LUHFWLYD�ODV�PRGLILFDFLRQHV�TXH�
RFXUUDQ�HQ�OD�LQWHJUDFLyQ�GH�VX�*UXSR��&RQ�EDVH�HQ�ODV�
FRPXQLFDFLRQHV�GH�ORV�&RRUGLQDGRUHV�GH�ORV�*UXSRV�3DUODPHQWDULRV��
HO�3UHVLGHQWH�GH�OD�&iPDUD�OOHYDUi�HO�UHJLVWUR�GHO�Q~PHUR�GH�
LQWHJUDQWHV�GH�FDGD�XQR�GH�HOORV�\�VXV�PRGLILFDFLRQHV��'LFKR�Q~PHUR�
VHUi�DFWXDOL]DGR�HQ�IRUPD�SHUPDQHQWH�\�VHUYLUi�SDUD�ORV�FyPSXWRV�
TXH�VH�UHDOL]DQ�SRU�HO�VLVWHPD�GH�YRWR�SRQGHUDGR�����
�
��
�
��

$57,&8/2�����

���3DUD�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�FRQVWLWXFLRQDOHV�GH�VXV�
PLHPEURV��ORV�*UXSRV�3DUODPHQWDULRV�SURSRUFLRQDQ�LQIRUPDFLyQ��
RWRUJDQ�DVHVRUtD��\�SUHSDUDQ�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�DUWLFXODU�
HO�WUDEDMR�SDUODPHQWDULR�GH�DTXpOORV�����
�
��
�
��

$57,&8/2�����

���'H�FRQIRUPLGDG�FRQ�OD�UHSUHVHQWDFLyQ�GH�FDGD�*UXSR�
3DUODPHQWDULR�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�DFRUGDUi�OD�
DVLJQDFLyQ�GH�UHFXUVRV�\�ORFDOHV�DGHFXDGRV�D�FDGD�XQR�GH�HOORV��
$GLFLRQDOPHQWH�D�HVDV�DVLJQDFLRQHV��OD�-XQWD�GH�&RRUGLQDFLyQ�
3ROtWLFD�GLVSRQGUi�XQD�VXEYHQFLyQ�PHQVXDO�SDUD�FDGD�*UXSR�
3DUODPHQWDULR��LQWHJUDGD�SRU�XQD�VXPD�ILMD�GH�FDUiFWHU�JHQHUDO�\�RWUD�
YDULDEOH��HQ�IXQFLyQ�GHO�Q~PHUR�GH�GLSXWDGRV�TXH�ORV�FRQIRUPHQ���

���/D�FXHQWD�DQXDO�GH�ODV�VXEYHQFLRQHV�TXH�VH�DVLJQHQ�D�ORV�*UXSRV�
3DUODPHQWDULRV�VH�LQFRUSRUDUi�D�OD�&XHQWD�3~EOLFD�GH�OD�&iPDUD�GH�
'LSXWDGRV��SDUD�HIHFWRV�GH�ODV�IDFXOWDGHV�TXH�FRPSHWHQ�DO�yUJDQR�GH�
ILVFDOL]DFLyQ�SUHYLVWR�HQ�HO�DUWtFXOR����FRQVWLWXFLRQDO��'H�GLFKR�
GRFXPHQWR�VH�UHPLWLUi�XQ�HMHPSODU�D�OD�&RQWUDORUtD�,QWHUQD�GH�OD�
&iPDUD����

���/D�RFXSDFLyQ�GH�ORV�HVSDFLRV�\�ODV�FXUXOHV�HQ�HO�6DOyQ�GH�
6HVLRQHV�VH�KDUi�GH�IRUPD�TXH�ORV�LQWHJUDQWHV�GH�FDGD�*UXSR�
3DUODPHQWDULR�TXHGHQ�XELFDGRV�HQ�XQ�iUHD�UHJXODU�\�FRQWLQXD��/D�
DVLJQDFLyQ�GHILQLWLYD�GH�ODV�iUHDV�TXH�FRUUHVSRQGDQ�D�ORV�*UXSRV�

QRPEUH�GHO�PLVPR�\�UHODFLyQ�GH�VXV�LQWHJUDQWHV���

E��1RPEUH�GHO�FRRUGLQDGRU�\�UHODFLyQ�GH�ORV�LQWHJUDQWHV�GHO�
JUXSR�SDUODPHQWDULR�FRQ�IXQFLRQHV�GLUHFWLYDV��\��

F��8Q�HMHPSODU�GH�ORV�(VWDWXWRV��R�GRFXPHQWR�HTXLYDOHQWH��TXH�
QRUPH�HO�IXQFLRQDPLHQWR�GHO�JUXSR�SDUODPHQWDULR��GHELGDPHQWH�
DSUREDGR�SRU�OD�PD\RUtD�GH�VXV�LQWHJUDQWHV����
�
��
�
��

$57,&8/2�����

���/RV�JUXSRV�SDUODPHQWDULRV�GHEHUiQ�HQWUHJDU�ORV�GRFXPHQWRV�
UHIHULGRV�HQ�HO�DUWtFXOR�SUHFHGHQWH��D�PiV�WDUGDU�HO����GH�DJRVWR�
GHO�DxR�GH�OD�HOHFFLyQ��(O�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�
IRUPXODUi��HQ�VX�FDVR��OD�GHFODUDWRULD�GH�FRQVWLWXFLyQ�GH�FDGD�
JUXSR�SDUODPHQWDULR�HQ�OD�SULPHUD�VHVLyQ�RUGLQDULD�GHO�3OHQR��(O�
JUXSR�SDUODPHQWDULR�HMHUFHUi�GHVGH�HVH�PRPHQWR�ODV�IXQFLRQHV�
SUHYLVWDV�SRU�HVWD�/H\��\�ODV�GHPiV�TXH�OHV�DWULEX\DQ�ORV�
RUGHQDPLHQWRV�UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�SDUODPHQWDULD����
�
��
�
���
�
��
�
��

$57,&8/2�����

���(O�&RRUGLQDGRU�GHO�JUXSR�SDUODPHQWDULR�VHUi�VX�UHSUHVHQWDQWH�
SDUD�WRGRV�ORV�HIHFWRV�\��HQ�WDO�FDUiFWHU��SURPRYHUi�ORV�
HQWHQGLPLHQWRV�QHFHVDULRV�SDUD�OD�HOHFFLyQ�GH�ORV�LQWHJUDQWHV�
GH�OD�0HVD�'LUHFWLYD�\�SDUWLFLSDUi�FRQ�YR]�\�YRWR�HQ�OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD��DVLPLVPR��HMHUFHUi�ODV�SUHUURJDWLYDV�\�
GHUHFKRV�TXH�HVWH�RUGHQDPLHQWR�RWRUJD�D�ORV�JUXSRV�
SDUODPHQWDULRV����
�
��
�
��

$57,&8/2�����

���(O�&RRUGLQDGRU�GHO�JUXSR�SDUODPHQWDULR�FRPXQLFDUi�D�OD�0HVD�
'LUHFWLYD�ODV�PRGLILFDFLRQHV�TXH�RFXUUDQ�HQ�OD�LQWHJUDFLyQ�GH�VX�
JUXSR��&RQ�EDVH�HQ�ODV�FRPXQLFDFLRQHV�GH�ORV�FRRUGLQDGRUHV��HO�
6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�OOHYDUi�HO�
UHJLVWUR�GHO�Q~PHUR�GH�LQWHJUDQWHV�GH�FDGD�XQR�GH�HOORV�\�VXV�
PRGLILFDFLRQHV��

$57,&8/2�����



 
 
 

�
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HVWDUi�D�FDUJR�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD��3DUD�HOOR��ORV�
FRRUGLQDGRUHV�GH�ORV�*UXSRV�IRUPXODUiQ�SURSRVLFLRQHV�GH�XELFDFLyQ��
(Q�WRGR�FDVR��OD�0HVD�'LUHFWLYD�UHVROYHUi�FRQ�EDVH�HQ�OD�
UHSUHVHQWDWLYLGDG�HQ�RUGHQ�GHFUHFLHQWH�GH�FDGD�*UXSR��HO�Q~PHUR�GH�
*UXSRV�FRQIRUPDGRV�\�ODV�FDUDFWHUtVWLFDV�GHO�6DOyQ�GH�6HVLRQHV�����
�
��
�
��

$57,&8/2�����

���/RV�GLSXWDGRV�TXH�QR�VH�LQVFULEDQ�R�GHMHQ�GH�SHUWHQHFHU�D�XQ�
*UXSR�3DUODPHQWDULR�VLQ�LQWHJUDUVH�D�RWUR�H[LVWHQWH��VHUiQ�
FRQVLGHUDGRV�FRPR�GLSXWDGRV�VLQ�SDUWLGR��GHELpQGRVHOHV�JXDUGDU�ODV�
PLVPDV�FRQVLGHUDFLRQHV�TXH�D�WRGRV�ORV�OHJLVODGRUHV�\�DSR\iQGRORV��
FRQIRUPH�D�ODV�SRVLELOLGDGHV�GH�OD�&iPDUD��SDUD�TXH�SXHGDQ�
GHVHPSHxDU�VXV�DWULEXFLRQHV�GH�UHSUHVHQWDFLyQ�SRSXODU�����
�
��
�
���
�
��
�
���
�
��
�
���
�
��
�
���
�
��
�
���
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��
�
���
�

&$3,78/2�&8$572�

'H�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��

6HFFLyQ�3ULPHUD�

'H�VX�LQWHJUDFLyQ���
�
��

���/RV�JUXSRV�DOLHQWDQ�OD�FRKHVLyQ�GH�VXV�PLHPEURV�SDUD�HO�
PHMRU�GHVHPSHxR�\�FXPSOLPLHQWR�GH�VXV�REMHWLYRV�GH�
UHSUHVHQWDFLyQ�SROtWLFD����
�
��
�
��

$57,&8/2�����

���/D�0HVD�'LUHFWLYD�GH�OD�&iPDUD��FRQIRUPH�D�ODV�
GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�\�PDWHULDOHV��GLVWULEXLUi�ORV�
UHFXUVRV�\�SURSRUFLRQDUi�ORFDOHV�DGHFXDGRV�D�FDGD�XQR�GH�ORV�
JUXSRV�SDUODPHQWDULRV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��HQ�
SURSRUFLyQ�DO�Q~PHUR�GH�VXV�LQWHJUDQWHV�UHVSHFWR�GHO�WRWDO�GH�OD�
&iPDUD����
�
��
�
��

$57,&8/2�����

���/RV�VHQDGRUHV�TXH�QR�SHUWHQH]FDQ�D�XQ�JUXSR�SDUODPHQWDULR�
VHUiQ�FRQVLGHUDGRV�FRPR�VHQDGRUHV�VLQ�SDUWLGR��WHQGUiQ�ODV�
FRQVLGHUDFLRQHV�TXH�D�WRGRV�ORV�VHQDGRUHV�FRUUHVSRQGHQ�\�
DSR\RV�SDUD�TXH�SXHGDQ�GHVHPSHxDU�FRQ�HILFDFLD�VXV�
IXQFLRQHV��GH�DFXHUGR�D�ODV�SRVLELOLGDGHV�SUHVXSXHVWDOHV����
�
��
�
��

$57,&8/2�����

���/D�RFXSDFLyQ�GH�ORV�HVSDFLRV�\�ORV�HVFDxRV�HQ�HO�VDOyQ�GH�
VHVLRQHV�VH�KDUi�GH�IRUPD�TXH�ORV�LQWHJUDQWHV�GH�FDGD�JUXSR�
SDUODPHQWDULR�TXHGHQ�XELFDGRV�HQ�XQ�iUHD�UHJXODU�\�FRQWLQXD��
/D�DVLJQDFLyQ�GHILQLWLYD�GH�ODV�iUHDV�TXH�FRUUHVSRQGDQ�D�ORV�
JUXSRV�HVWDUi�D�FDUJR�GHO�3UHVLGHQWH�GH�OD�&iPDUD��3DUD�HOOR��
ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SRGUiQ�IRUPXODU�SURSXHVWDV�GH�
XELFDFLyQ��(Q�WRGR�FDVR��HO�3UHVLGHQWH�UHVROYHUi�FRQ�EDVH�HQ�HO�
Q~PHUR�GH�LQWHJUDQWHV�GH�FDGD�JUXSR��HQ�RUGHQ�GHFUHFLHQWH��HO�
Q~PHUR�GH�JUXSRV�FRQIRUPDGRV�\�ODV�FDUDFWHUtVWLFDV�GHO�VDOyQ�
GH�VHVLRQHV����
�
��
�
��

&$3,78/2�&8$572�

'H�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��

6HFFLyQ�3ULPHUD�
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$57,&8/2�����

���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�VH�LQWHJUD�FRQ�ORV�
&RRUGLQDGRUHV�GH�FDGD�*UXSR�3DUODPHQWDULR����

���6HUi�3UHVLGHQWH�GH�OD�-XQWD��SRU�OD�GXUDFLyQ�GH�OD�/HJLVODWXUD��HO�
&RRUGLQDGRU�GH�DTXHO�*UXSR�3DUODPHQWDULR�TXH�SRU�Vt�PLVPR�FXHQWH�
FRQ�OD�PD\RUtD�DEVROXWD�HQ�OD�&iPDUD����

���(Q�HO�FDVR�GH�TXH�QLQJ~Q�*UXSR�3DUODPHQWDULR�VH�HQFXHQWUH�HQ�HO�
VXSXHVWR�VHxDODGR�HQ�HO�SiUUDIR�DQWHULRU��OD�UHVSRQVDELOLGDG�GH�
SUHVLGLU�OD�-XQWD�WHQGUi�XQD�GXUDFLyQ�DQXDO��(VWD�HQFRPLHQGD�VH�
GHVHPSHxDUi�VXFHVLYDPHQWH�SRU�ORV�&RRUGLQDGRUHV�GH�ORV�*UXSRV��
HQ�RUGHQ�GHFUHFLHQWH�GHO�Q~PHUR�GH�OHJLVODGRUHV�TXH�ORV�LQWHJUHQ����

$57,&8/2�����

���(Q�FDVR�GH�DXVHQFLD�WHPSRUDO�R�GHILQLWLYD�GHO�3UHVLGHQWH�GH�OD�
-XQWD��HO�*UXSR�3DUODPHQWDULR�DO�TXH�SHUWHQH]FD�LQIRUPDUi�GH�
LQPHGLDWR��WDQWR�DO�3UHVLGHQWH�GH�OD�&iPDUD�FRPR�D�OD�SURSLD�-XQWD��
HO�QRPEUH�GHO�GLSXWDGR�TXH�OR�VXVWLWXLUi����

���/RV�LQWHJUDQWHV�GH�OD�-XQWD�SRGUiQ�VHU�VXVWLWXLGRV�WHPSRUDOPHQWH�
GH�FRQIRUPLGDG�FRQ�ODV�UHJODV�LQWHUQDV�GH�FDGD�*UXSR�3DUODPHQWDULR��
���
�
��
�
���
�
��
�
���
�
��
�
���
�
��
�
���
�
��
�
���
�
��
�
�

'H�VX�LQWHJUDFLyQ���
�
��

$57,&8/2�����

���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�H[SUHVD�OD�SOXUDOLGDG�GH�OD�
&iPDUD�\�HQ�WDO�FDUiFWHU�HV�HO�yUJDQR�FROHJLDGR�HQ�HO�TXH�VH�
LPSXOVDQ�HQWHQGLPLHQWRV�\�FRQYHUJHQFLDV�SDUD�DOFDQ]DU�
DFXHUGRV�TXH�SHUPLWDQ�HO�FXPSOLPLHQWR�GH�ODV�IDFXOWDGHV�TXH�OD�
&RQVWLWXFLyQ�DVLJQD�D�OD�&iPDUD����
�
��
�
��

$57,&8/2�����

���$O�LQLFLR�GHO�SHULRGR�FRQVWLWXFLRQDO�GH�FDGD�OHJLVODWXUD��VH�
FRQIRUPDUi�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��OD�FXDO�VH�LQWHJUD�
SRU�ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�
UHSUHVHQWDGRV�HQ�OD�OHJLVODWXUD��$GLFLRQDOPHQWH�D�ORV�DQWHULRUHV��
VHUiQ�LQWHJUDQWHV�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��GRV�
VHQDGRUHV�SRU�HO�JUXSR�SDUODPHQWDULR�PD\RULWDULR�\�XQR�SRU�HO�
JUXSR�SDUODPHQWDULR�TXH��SRU�Vt�PLVPR��FRQVWLWX\D�OD�SULPHUD�
PLQRUtD�GH�OD�/HJLVODWXUD��(Q�VX�DXVHQFLD�HO�&RRUGLQDGRU�GH�
FDGD�JUXSR�SDUODPHQWDULR�SRGUi�QRPEUDU�XQ�6HQDGRU�TXH�OR�
UHSUHVHQWH���

���/D�-XQWD�DGRSWDUi�VXV�GHFLVLRQHV�SRU�HO�YRWR�SRQGHUDGR�GH�
ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV��FRQIRUPH�DO�
Q~PHUR�GH�VHQDGRUHV�FRQ�TXH�FXHQWH�FDGD�XQR�GH�VXV�
UHVSHFWLYRV�JUXSRV�UHVSHFWR�GHO�WRWDO�GH�OD�&iPDUD����

���/RV�JUXSRV�SDUODPHQWDULRV�SRGUiQ�QRPEUDU�\�VXVWLWXLU�
OLEUHPHQWH�D�TXLHQHV�ORV�UHSUHVHQWHQ�HQ�OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD��PHGLDQWH�HO�DFXHUGR�ILUPDGR�SRU�OD�
PD\RUtD�GH�VXV�LQWHJUDQWHV��TXH�VH�FRPXQLFDUi�IRUPDOPHQWH�D�
OD�0HVD�'LUHFWLYD���

���6HUi�3UHVLGHQWH�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�SRU�HO�
WpUPLQR�GH�XQD�OHJLVODWXUD�HO�FRRUGLQDGRU�GHO�JUXSR�
SDUODPHQWDULR�TXH��SRU�Vt�PLVPR��FXHQWH�FRQ�OD�PD\RUtD�
DEVROXWD�GHO�YRWR�SRQGHUDGR�GH�OD�-XQWD����

���6L�DO�LQLFLDU�OD�OHJLVODWXUD�QLQJ~Q�FRRUGLQDGRU�FXHQWD�FRQ�OD�
PD\RUtD�DEVROXWD�GHO�YRWR�SRQGHUDGR�GH�OD�-XQWD��OD�3UHVLGHQFLD�
GH�pVWD�VHUi�HMHUFLGD��HQ�IRUPD�DOWHUQDGD�\�SDUD�FDGD�DxR�
OHJLVODWLYR��SRU�ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�
TXH�FXHQWHQ�FRQ�XQ�Q~PHUR�GH�VHQDGRUHV�TXH�UHSUHVHQWHQ��DO�
PHQRV��HO����SRU�FLHQWR�GHO�WRWDO�GH�OD�&iPDUD��(O�RUGHQ�DQXDO�
SDUD�SUHVLGLU�OD�-XQWD�VHUi�GHWHUPLQDGR�SRU�HO�FRRUGLQDGRU�GHO�
JUXSR�SDUODPHQWDULR�GH�PD\RU�Q~PHUR�GH�VHQDGRUHV���

���(O�3UHVLGHQWH�GH�OD�-XQWD�QRPEUDUi�D�XQ�6HFUHWDULR�7pFQLFR��
TXLHQ�VHUi�UHVSRQVDEOH�GH�SUHSDUDU�ORV�GRFXPHQWRV�SDUD�ODV�
UHXQLRQHV��HODERUDU�ODV�DFWDV�\�FRPXQLFDU�ORV�DFXHUGRV�D�ODV�
LQVWDQFLDV�FRUUHVSRQGLHQWHV�GH�OD�&iPDUD����
�
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6HFFLyQ�6HJXQGD��

'H�VX�QDWXUDOH]D�\�DWULEXFLRQHV���
�
��
�
��

$57,&8/2�����

���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�HV�OD�H[SUHVLyQ�GH�OD�SOXUDOLGDG�
GH�OD�&iPDUD��SRU�WDQWR��HV�HO�yUJDQR�FROHJLDGR�HQ�HO�TXH�VH�
LPSXOVDQ�HQWHQGLPLHQWRV�\�FRQYHUJHQFLDV�SROtWLFDV�FRQ�ODV�LQVWDQFLDV�
\�yUJDQRV�TXH�UHVXOWHQ�QHFHVDULRV�D�ILQ�GH�DOFDQ]DU�DFXHUGRV�SDUD�
TXH�HO�3OHQR�HVWp�HQ�FRQGLFLRQHV�GH�DGRSWDU�ODV�GHFLVLRQHV�TXH�
FRQVWLWXFLRQDO�\�OHJDOPHQWH�OH�FRUUHVSRQGHQ�����
�
��
�
��

$57,&8/2�����

���$�OD�-XQWD�OH�FRUUHVSRQGHQ�ODV�DWULEXFLRQHV�VLJXLHQWHV����

D��,PSXOVDU�OD�FRQIRUPDFLyQ�GH�DFXHUGRV�UHODFLRQDGRV�FRQ�HO�
FRQWHQLGR�GH�ODV�SURSXHVWDV��LQLFLDWLYDV�R�PLQXWDV�TXH�UHTXLHUDQ�GH�
VX�YRWDFLyQ�HQ�HO�3OHQR��D�ILQ�GH�DJLOL]DU�HO�WUDEDMR�OHJLVODWLYR����

E��3UHVHQWDU�D�OD�0HVD�'LUHFWLYD�\�DO�3OHQR�SUR\HFWRV�GH�SXQWRV�GH�
DFXHUGR��SURQXQFLDPLHQWRV�\�GHFODUDFLRQHV�GH�OD�&iPDUD�TXH�
HQWUDxHQ�XQD�SRVLFLyQ�SROtWLFD�GHO�yUJDQR�FROHJLDGR���

F��3URSRQHU�DO�3OHQR�OD�LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��FRQ�HO�
VHxDODPLHQWR�GH�OD�FRQIRUPDFLyQ�GH�VXV�UHVSHFWLYDV�0HVDV�
'LUHFWLYDV��DVt�FRPR�OD�GHVLJQDFLyQ�GH�GHOHJDFLRQHV�SDUD�DWHQGHU�OD�
FHOHEUDFLyQ�GH�UHXQLRQHV�LQWHUSDUODPHQWDULDV�FRQ�yUJDQRV�QDFLRQDOHV�
GH�UHSUHVHQWDFLyQ�SRSXODU�GH�RWURV�SDtVHV�R�GH�FDUiFWHU�PXOWLODWHUDO��
FRQ�UHVSHFWR�D�HVWDV�UHXQLRQHV��HQ�ORV�UHFHVRV��OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD�SRGUi�KDFHU�OD�GHVLJQDFLyQ�D�SURSXHVWD�GH�VX�
3UHVLGHQWH����

G��3UHVHQWDU�DO�3OHQR��SDUD�VX�DSUREDFLyQ��HO�DQWHSUR\HFWR�GH�
SUHVXSXHVWR�DQXDO�GH�OD�&iPDUD����

H��(ODERUDU�\�SURSRQHU�D�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�HO�DQWHSUR\HFWR�GH�OD�
SDUWH�UHODWLYD�GHO�(VWDWXWR�SRU�HO�FXDO�VH�QRUPDUi�HO�VHUYLFLR�GH�
FDUUHUD�DGPLQLVWUDWLYR�\�ILQDQFLHUR��D�HIHFWR�GH�TXH�OR�FRQVLGHUH�SDUD�
OD�UHGDFFLyQ�GHO�SUR\HFWR�GH�GLFKR�LQVWUXPHQWR�QRUPDWLYR����

I��$VLJQDU��HQ�ORV�WpUPLQRV�GH�HVWD�OH\��ORV�UHFXUVRV�KXPDQRV��
PDWHULDOHV�\�ILQDQFLHURV��DVt�FRPR�ORV�ORFDOHV�TXH�FRUUHVSRQGDQ�D�ORV�
*UXSRV�3DUODPHQWDULRV��\���

J��/DV�GHPiV�TXH�OH�DWULEX\HQ�HVWD�OH\��R�ORV�RUGHQDPLHQWRV�
UHODWLYRV����

��
�
��

6HFFLyQ�6HJXQGD�
'H�VXV�$WULEXFLRQHV���
�
��
�
��

$57,&8/2�����

���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�WLHQH�D�VX�FDUJR�ODV�
VLJXLHQWHV�DWULEXFLRQHV���

D��,PSXOVDU�OD�FRQIRUPDFLyQ�GH�DFXHUGRV�UHODFLRQDGRV�FRQ�HO�
FRQWHQLGR�GH�ODV�SURSXHVWDV��LQLFLDWLYDV�R�PLQXWDV�TXH�UHTXLHUDQ�
GH�YRWDFLyQ�SRU�HO�3OHQR��D�ILQ�GH�DJLOL]DU�HO�WUDEDMR�OHJLVODWLYR���

E��3UHVHQWDU�DO�3OHQR��SRU�FRQGXFWR�GH�OD�0HVD�'LUHFWLYD��
SURSXHVWDV�GH�SXQWRV�GH�DFXHUGR��SURQXQFLDPLHQWRV�\�
GHFODUDFLRQHV�GH�OD�&iPDUD�TXH�VLJQLILTXHQ�XQD�SRVLFLyQ�
SROtWLFD�GH�OD�PLVPD���

F��3URSRQHU�DO�3OHQR��D�WUDYpV�GH�OD�0HVD�'LUHFWLYD��OD�
LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��FRQ�HO�VHxDODPLHQWR�GH�ODV�
UHVSHFWLYDV�MXQWDV�GLUHFWLYDV��DVt�FRPR�D�ORV�VHQDGRUHV�TXH�
LQWHJUDUiQ�OD�&RPLVLyQ�3HUPDQHQWH���

G��(ODERUDU�HO�SURJUDPD�OHJLVODWLYR�GH�FDGD�SHULRGR�GH�VHVLRQHV��
HO�FDOHQGDULR�GH�WUDEDMR�SDUD�VX�GHVDKRJR�\�SXQWRV�GHO�RUGHQ�
GHO�GtD�GH�ODV�VHVLRQHV�GHO�3OHQR��\�UHDOL]DU�UHXQLRQHV�FRQ�OD�
0HVD�'LUHFWLYD��R�FRQ�VX�3UHVLGHQWH��SDUD�GLFKRV�HIHFWRV���

H��3URSRQHU�DO�3UHVLGHQWH�GH�OD�0HVD�'LUHFWLYD�D�ORV�VHQDGRUHV�
TXH�LQWHJUHQ�ODV�GHOHJDFLRQHV�SDUD�DWHQGHU�OD�FHOHEUDFLyQ�GH�
UHXQLRQHV�GH�FDUiFWHU�LQWHUQDFLRQDO��\��

I��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�/H\�\�GHO�5HJODPHQWR����
�
��
�
��

$57,&8/2�����

���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�VHVLRQDUi��SRU�OR�
PHQRV��XQD�YH]�D�OD�VHPDQD�GXUDQWH�ORV�SHULRGRV�GH�
VHVLRQHV��\�DO�PHQRV�XQD�YH]�DO�PHV�GXUDQWH�ORV�UHFHVRV��D�
ODV�UHXQLRQHV�SRGUiQ�DVLVWLU��SUHYLD�FRQYRFDWRULD��ORV�
PLHPEURV�GH�ODV�MXQWDV�GLUHFWLYDV�GH�ODV�FRPLVLRQHV��ORV�
VHQDGRUHV��R�ORV�IXQFLRQDULRV�GH�OD�&iPDUD��VLHPSUH�TXH�VH�
YD\D�D�WUDWDU�XQ�DVXQWR�GH�VX�UHVSHFWLYD�FRPSHWHQFLD�\�
GDQGR�SUHYLDPHQWH�FRQRFLPLHQWR�DO�3UHVLGHQWH�GHO�



 
 
 

�

� ����

�
��
�
��

$57,&8/2�����

���/D�-XQWD�GHEHUi�LQVWDODUVH��D�PiV�WDUGDU��HQ�OD�VHJXQGD�VHVLyQ�
RUGLQDULD�TXH�FHOHEUH�OD�&iPDUD�DO�LQLFLR�GH�OD�/HJLVODWXUD��6HVLRQDUi�
SRU�OR�PHQRV�XQD�YH]�D�OD�VHPDQD�GXUDQWH�ORV�SHULRGRV�GH�VHVLRQHV�
\�FRQ�OD�SHULRGLFLGDG�TXH�DFXHUGH�GXUDQWH�ORV�UHFHVRV��$GRSWDUi�VXV�
GHFLVLRQHV�SRU�PD\RUtD�DEVROXWD�PHGLDQWH�HO�VLVWHPD�GH�YRWR�
SRQGHUDGR��HQ�HO�FXDO�ORV�UHVSHFWLYRV�&RRUGLQDGRUHV�UHSUHVHQWDUiQ�
WDQWRV�YRWRV�FRPR�LQWHJUDQWHV�WHQJD�VX�*UXSR�3DUODPHQWDULR����

���$�ODV�UHXQLRQHV�GH�OD�-XQWD�FRQFXUULUi�HO�6HFUHWDULR�*HQHUDO�GH�OD�
&iPDUD��FRQ�YR]�SHUR�VLQ�YRWR��TXLHQ�SUHSDUDUi�ORV�GRFXPHQWRV�
QHFHVDULRV�SDUD�ODV�UHXQLRQHV��OHYDQWDUi�HO�DFWD�FRUUHVSRQGLHQWH�\�
OOHYDUi�HO�UHJLVWUR�GH�ORV�DFXHUGRV�TXH�VH�DGRSWHQ�����
�
��
�

6HFFLyQ�7HUFHUD��

'HO�3UHVLGHQWH�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD���
�
��
�
���

$57,&8/2�����

���&RUUHVSRQGHQ�DO�3UHVLGHQWH�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�
ODV�DWULEXFLRQHV�VLJXLHQWHV����

D��&RQYRFDU�\�FRQGXFLU�ODV�UHXQLRQHV�GH�WUDEDMR�TXH�FHOHEUH����

E��9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�GHFLVLRQHV�\�DFXHUGRV�TXH�VH�
DGRSWHQ����

F��3RQHU�D�FRQVLGHUDFLyQ�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�FULWHULRV�SDUD�OD�
HODERUDFLyQ�GHO�SURJUDPD�GH�FDGD�SHULRGR�GH�VHVLRQHV��HO�FDOHQGDULR�
SDUD�VX�GHVDKRJR��\�SXQWRV�GHO�RUGHQ�GHO�GtD�GH�ODV�VHVLRQHV�GHO�
3OHQR����

G��'LVSRQHU�OD�HODERUDFLyQ�GHO�DQWHSUR\HFWR�GH�SUHVXSXHVWR�DQXDO��\�
��

H��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�OH\�R�TXH�OH�VHDQ�FRQIHULGDV�
SRU�OD�SURSLD�-XQWD����
�
��

6HQDGR����
�
��
�
���
�
���
�
��
�
���
�
��
�
���
�
��
�
���
�
6HFFLyQ�7HUFHUD�

'H�ODV�DWULEXFLRQHV�GHO�3UHVLGHQWH�GH�OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD���
�
��
�
��

$57,&8/2�����

���&RUUHVSRQGHQ�DO�3UHVLGHQWH�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�
3ROtWLFD�ODV�VLJXLHQWHV�DWULEXFLRQHV���

D��3URPRYHU�OD�DGRSFLyQ�GH�ORV�DFXHUGRV�QHFHVDULRV�SDUD�HO�
DGHFXDGR�GHVDKRJR�GH�OD�DJHQGD�OHJLVODWLYD�GH�FDGD�SHULRGR�GH�
VHVLRQHV���

E��3URSRQHU�D�OD�-XQWD�HO�SUR\HFWR�GH�SURJUDPD�OHJLVODWLYR�SDUD�
FDGD�SHULRGR�GH�VHVLRQHV�\�HO�FDOHQGDULR�GHO�PLVPR���

F��$VHJXUDU�HO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�OD�-XQWD���

G��5HSUHVHQWDU�D�OD�-XQWD��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��DQWH�
ORV�yUJDQRV�GH�OD�SURSLD�&iPDUD�\�FRRUGLQDU�VXV�UHXQLRQHV��\��

H��/DV�GHPiV�TXH�GHULYHQ�GH�HVWD�/H\�\�GHO�5HJODPHQWR����
�
��
�
���



 
 
 

�

� ����

�
��

&$3,78/2�48,172��

'H�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�
7UDEDMRV�/HJLVODWLYRV���
�
��
�
��

$57,&8/2�����

���/D�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV�VH�LQWHJUD�FRQ�HO�3UHVLGHQWH�GH�OD�&iPDUD�\�ORV�
PLHPEURV�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��$�VXV�UHXQLRQHV�
SRGUiQ�VHU�FRQYRFDGRV�ORV�3UHVLGHQWHV�GH�FRPLVLRQHV��FXDQGR�
H[LVWD�XQ�DVXQWR�GH�VX�FRPSHWHQFLD����

���(O�3UHVLGHQWH�GH�OD�&iPDUD�SUHVLGH�OD�&RQIHUHQFLD�\�VXSHUYLVD�HO�
FXPSOLPLHQWR�GH�VXV�DFXHUGRV�SRU�SDUWH�GH�OD�6HFUHWDUtD�*HQHUDO����

���/D�&RQIHUHQFLD�GHEHUi�TXHGDU�LQWHJUDGD�D�PiV�WDUGDU�DO�GtD�
VLJXLHQWH�GH�TXH�VH�KD\D�FRQVWLWXLGR�OD�-XQWD�GH�&RRUGLQDFLyQ�
3ROtWLFD��6H�UHXQLUi�SRU�OR�PHQRV�FDGD�TXLQFH�GtDV�HQ�SHULRGRV�GH�
VHVLRQHV�\�FXDQGR�DVt�OR�GHWHUPLQH�GXUDQWH�ORV�UHFHVRV��HQ�DPERV�
FDVRV��D�FRQYRFDWRULD�GH�VX�3UHVLGHQWH�R�D�VROLFLWXG�GH�ORV�
&RRUGLQDGRUHV�GH�SRU�OR�PHQRV�WUHV�*UXSRV�3DUODPHQWDULRV����

���/D�&RQIHUHQFLD�DGRSWDUi�VXV�UHVROXFLRQHV�SRU�FRQVHQVR��HQ�FDVR�
GH�QR�DOFDQ]DUVH�pVWH��VH�WRPDUiQ�SRU�PD\RUtD�DEVROXWD�PHGLDQWH�HO�
VLVWHPD�GH�YRWR�SRQGHUDGR�GH�ORV�&RRUGLQDGRUHV�GH�ORV�*UXSRV�
3DUODPHQWDULRV��(O�3UHVLGHQWH�GH�OD�&RQIHUHQFLD�VyOR�YRWDUi�HQ�FDVR�
GH�HPSDWH���

���&RPR�6HFUHWDULR�GH�OD�&RQIHUHQFLD�DFWXDUi�HO�6HFUHWDULR�*HQHUDO�
GH�OD�&iPDUD��TXLHQ�DVLVWLUi�D�ODV�UHXQLRQHV�FRQ�YR]�SHUR�VLQ�YRWR��
SUHSDUDUi�ORV�GRFXPHQWRV�QHFHVDULRV��OHYDQWDUi�HO�DFWD�
FRUUHVSRQGLHQWH�\�OOHYDUi�HO�UHJLVWUR�GH�ORV�DFXHUGRV�����
�
��
�
��

$57,&8/2�����

���/D�&RQIHUHQFLD�WLHQH�ODV�VLJXLHQWHV�DWULEXFLRQHV����

D��(VWDEOHFHU�HO�SURJUDPD�OHJLVODWLYR�GH�ORV�SHULRGRV�GH�VHVLRQHV��HO�
FDOHQGDULR�SDUD�VX�GHVDKRJR��OD�LQWHJUDFLyQ�EiVLFD�GHO�RUGHQ�GHO�GtD�
GH�FDGD�VHVLyQ��DVt�FRPR�ODV�IRUPDV�TXH�VHJXLUiQ�ORV�GHEDWHV��
GLVFXVLRQHV�\�GHOLEHUDFLRQHV����

E��3URSRQHU�DO�3OHQR�HO�SUR\HFWR�GH�(VWDWXWR�TXH�UHJLUi�OD�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�6HFUHWDUtD�*HQHUDO��GH�ODV�
6HFUHWDUtDV�GH�6HUYLFLRV�3DUODPHQWDULRV�\�GH�6HUYLFLRV�

�
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$GPLQLVWUDWLYRV�\�)LQDQFLHURV��\�GHPiV�FHQWURV�\�XQLGDGHV��DVt�FRPR�
OR�UHODWLYR�D�ORV�VHUYLFLRV�GH�FDUUHUD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HVWD�
OH\����

F��,PSXOVDU�HO�WUDEDMR�GH�ODV�FRPLVLRQHV�SDUD�OD�HODERUDFLyQ�\�HO�
FXPSOLPLHQWR�GH�ORV�SURJUDPDV�OHJLVODWLYRV����

G��/OHYDU�DO�3OHQR��SDUD�VX�DSUREDFLyQ��ORV�QRPEUDPLHQWRV�GH�
6HFUHWDULR�*HQHUDO�\�GH�&RQWUDORU�GH�OD�&iPDUD��HQ�ORV�WpUPLQRV�TXH�
VHxDOD�HVWD�OH\��\���

H��/DV�GHPiV�TXH�VH�GHULYDQ�GH�HVWD�OH\�\�GH�ORV�RUGHQDPLHQWRV�
UHODWLYRV����
�
��
�
��

&$3,78/2�6(;72�

'H�ODV�&RPLVLRQHV�\�ORV�&RPLWpV��

6HFFLyQ�3ULPHUD�

'H�ODV�&RPLVLRQHV���
�
��
�
��

$57,&8/2�����

���/DV�&RPLVLRQHV�VRQ�yUJDQRV�FRQVWLWXLGRV�SRU�HO�3OHQR��TXH�D�
WUDYpV�GH�OD�HODERUDFLyQ�GH�GLFWiPHQHV��LQIRUPHV��RSLQLRQHV�R�
UHVROXFLRQHV��FRQWULEX\HQ�D�TXH�OD�&iPDUD�FXPSOD�VXV�DWULEXFLRQHV�
FRQVWLWXFLRQDOHV�\�OHJDOHV����

���/D�&iPDUD�GH�'LSXWDGRV�FXHQWD�FRQ�FRPLVLRQHV�RUGLQDULDV�TXH�VH�
PDQWLHQHQ�GH�/HJLVODWXUD�D�/HJLVODWXUD��\�VRQ�ODV�VLJXLHQWHV����

,��$JULFXOWXUD��*DQDGHUtD�\�'HVDUUROOR�5XUDO���

,,��$VXQWRV�,QGtJHQDV���

,,,��$WHQFLyQ�D�*UXSRV�9XOQHUDEOHV���

,9��&RPHUFLR�\�)RPHQWR�,QGXVWULDO���

9��&RPXQLFDFLRQHV�\�7UDQVSRUWHV���

9,��'HIHQVD�1DFLRQDO���

9,,��'HVDUUROOR�6RFLDO�\�9LYLHQGD���

���
�
��
�
���
�
��
�
���
�
�&$3,78/2�48,172�

'H�ODV�&RPLVLRQHV���
�
��
�
���
�
��
�

$57,&8/2�����

���/D�&iPDUD�GH�6HQDGRUHV�FRQWDUi�FRQ�HO�Q~PHUR�GH�
FRPLVLRQHV�RUGLQDULDV�\�HVSHFLDOHV�TXH�UHTXLHUD�SDUD�HO�
FXPSOLPLHQWR�GH�VXV�IXQFLRQHV���

���/DV�FRPLVLRQHV�VHUiQ���

D��2UGLQDULDV��DQDOL]DQ�\�GLFWDPLQDQ�ODV�LQLFLDWLYDV�GH�OH\�R�
GHFUHWR�TXH�OHV�VHDQ�WXUQDGDV��DVt�FRPR�ORV�DVXQWRV�GHO�UDPR�R�
iUHD�GH�VX�FRPSHWHQFLD���

E��-XULVGLFFLRQDO��LQWHUYLHQH�HQ�ORV�WpUPLQRV�GH�OH\��HQ�ORV�
SURFHGLPLHQWRV�GH�UHVSRQVDELOLGDG�GH�VHUYLGRUHV�S~EOLFRV���

F��'H�LQYHVWLJDFLyQ��ODV�TXH�VH�FUHHQ�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�
ILQDO�GHO�$UWtFXOR����FRQVWLWXFLRQDO����
�
��
�
�$57,&8/2�����

���/DV�&RPLVLRQHV�RUGLQDULDV�WHQGUiQ�D�VX�FDUJR�ODV�FXHVWLRQHV�
UHODFLRQDGDV�FRQ�OD�PDWHULD�SURSLD�GH�VX�GHQRPLQDFLyQ�\��
FRQMXQWDPHQWH�FRQ�OD�GH�(VWXGLRV�/HJLVODWLYRV��HO�DQiOLVLV�\�
GLFWDPHQ�GH�ODV�LQLFLDWLYDV�GH�OH\HV�\�GHFUHWRV�GH�VX�
FRPSHWHQFLD����
�

$57,&8/2�����



 
 
 

�

� ����

9,,,��(GXFDFLyQ�3~EOLFD��&XOWXUD�\�&LHQFLD�\�7HFQRORJtD���

,;��(QHUJtD���

;��(TXLGDG�\�*pQHUR���

;,��)RPHQWR�&RRSHUDWLYR�\�(FRQRPtD�6RFLDO���

;,,��*REHUQDFLyQ��3REODFLyQ�\�6HJXULGDG�3~EOLFD���

;,,,��+DFLHQGD�\�&UpGLWR�3~EOLFR���

;,9��-XVWLFLD�\�'HUHFKRV�+XPDQRV���

;9��0DULQD���

;9,��0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\�3HVFD���

;9,,��3UHVXSXHVWR�\�&XHQWD�3~EOLFD���

;9,,,��3XQWRV�&RQVWLWXFLRQDOHV�\�6LVWHPD�)HGHUDO���

;,;��5HIRUPD�$JUDULD���

;;��5HODFLRQHV�([WHULRUHV���

;;,��6DOXG�\�6HJXULGDG�6RFLDO���

;;,,��7UDEDMR�\�3UHYLVLyQ�6RFLDO��\��

;;,,,��7XULVPR���

���/DV�FRPLVLRQHV�RUGLQDULDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR�DQWHULRU��
WLHQHQ�D�VX�FDUJR�WDUHDV�GH�GLFWDPHQ�OHJLVODWLYR��GH�LQIRUPDFLyQ�\�GH�
FRQWURO�HYDOXDWRULR�FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�SiUUDIR�SULPHUR�GHO�
DUWtFXOR����FRQVWLWXFLRQDO��\�VX�FRPSHWHQFLD�VH�FRUUHVSRQGH�HQ�OR�
JHQHUDO�FRQ�ODV�RWRUJDGDV�D�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�����
�
���

$57,&8/2�����

���/DV�FRPLVLRQHV�RUGLQDULDV�TXH�VH�HVWDEOHFHQ�HQ�HVWH�DUWtFXOR�
GHVDUUROODQ�ODV�WDUHDV�HVSHFtILFDV�TXH�HQ�FDGD�FDVR�VH�VHxDODQ����

���/D�&RPLVLyQ�GH�5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV�VH�
LQWHJUD�FRQ�YHLQWH�PLHPEURV�GH�HQWUH�ORV�GLSXWDGRV�GH�PD\RU�
H[SHULHQFLD�OHJLVODWLYD�\�WRGRV�ORV�*UXSRV�3DUODPHQWDULRV�HVWDUiQ�
UHSUHVHQWDGRV�HQ�OD�PLVPD��6H�HQFDUJDUi�GH����

D��3UHSDUDU�SUR\HFWRV�GH�OH\�R�GH�GHFUHWR�SDUD�DGHFXDU�ODV�QRUPDV�
TXH�ULJHQ�ODV�DFWLYLGDGHV�FDPDUDOHV����

E��'LFWDPLQDU�ODV�SURSXHVWDV�TXH�VH�SUHVHQWHQ�HQ�HVWD�PDWHULD�\�GH�
UHVROYHU�ODV�FRQVXOWDV�TXH�HQ�HO�PLVPR�iPELWR�GHFLGDQ�SODQWHDUOH�ORV�
yUJDQRV�GH�OHJLVODGRUHV�FRQVWLWXLGRV�HQ�YLUWXG�GH�HVWH�RUGHQDPLHQWR��

���&XDQGR�OR�GHWHUPLQH�OD�&iPDUD��FRQ�DSHJR�D�OD�&RQVWLWXFLyQ�
\�D�ODV�OH\HV��VH�QRPEUDUiQ�FRPLVLRQHV�FRQ�FDUiFWHU�WUDQVLWRULR�
SDUD�FRQRFHU�H[FOXVLYDPHQWH�GH�OD�PDWHULD�SDUD�FX\R�REMHWR�
KD\DQ�VLGR�GHVLJQDGDV��R�GHVHPSHxDU�XQ�HQFDUJR�HVSHFtILFR����
�

$57,&8/2�����

���6H�SRGUiQ�FUHDU�WDPELpQ�FRPLVLRQHV�FRQMXQWDV�FRQ�
SDUWLFLSDFLyQ�GH�ODV�GRV�&iPDUDV�GHO�&RQJUHVR�GH�OD�8QLyQ�SDUD�
DWHQGHU�DVXQWRV�GH�LQWHUpV�FRP~Q����
�
��
�
��

$57,&8/2�����

���/D�&RPLVLyQ�GH�(VWXGLRV�/HJLVODWLYRV�FRQMXQWDPHQWH�FRQ�ODV�
RWUDV�FRPLVLRQHV�RUGLQDULDV�TXH�FRUUHVSRQGDQ��KDUi�HO�DQiOLVLV�
GH�ODV�LQLFLDWLYDV�GH�OH\HV�R�GHFUHWRV�\�FRQFXUULUi�D�OD�
IRUPXODFLyQ�GH�ORV�GLFWiPHQHV�UHVSHFWLYRV��'LFKD�&RPLVLyQ�VH�
SRGUi�GLYLGLU�HQ�ODV�VHFFLRQHV�R�UDPDV�TXH�VH�HVWLPH�
FRQYHQLHQWH����
�
��
�
��

$57,&8/2�����

���/DV�FRPLVLRQHV�RUGLQDULDV�VHUiQ�ODV�GH���

,���$GPLQLVWUDFLyQ��

,,���$JULFXOWXUD��*DQDGHUtD�\�'HVDUUROOR�5XUDO��

,,,���$VXQWRV�,QGtJHQDV��

,9���%LEOLRWHFD�\�$VXQWRV�(GLWRULDOHV��

9���&RPHUFLR�\�)RPHQWR�,QGXVWULDO��

9,���&RPXQLFDFLRQHV�\�7UDQVSRUWHV��

9,,���'HIHQVD�1DFLRQDO��

9,,,���'HUHFKRV�+XPDQRV��

,;���'HVDUUROOR�6RFLDO��

;���'LVWULWR�)HGHUDO�;,���(GXFDFLyQ��&XOWXUD��&LHQFLD�\�
7HFQRORJtD��

;,,���(QHUJtD��



 
 
 

�
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F��,PSXOVDU�\�UHDOL]DU�ORV�HVWXGLRV�TXH�YHUVHQ�VREUH�GLVSRVLFLRQHV�
QRUPDWLYDV��UHJtPHQHV�\�SUiFWLFDV�SDUODPHQWDULDV���

���/D�&RPLVLyQ�GHO�'LVWULWR�)HGHUDO�WLHQH�D�VX�FDUJR�WDUHDV�GH�
GLFWDPHQ�OHJLVODWLYR�\�GH�LQIRUPDFLyQ�SDUD�HO�HMHUFLFLR�GH�ODV�
DWULEXFLRQHV�GH�OD�&iPDUD�SUHYLVWDV�HQ�HO�DSDUWDGR�$�GHO�DUWtFXOR�����
FRQVWLWXFLRQDO����

���/D�&RPLVLyQ�GH�9LJLODQFLD�GH�OD�&RQWDGXUtD�0D\RU�GH�+DFLHQGD�
UHDOL]D�ODV�WDUHDV�TXH�OH�PDUFDQ�OD�&RQVWLWXFLyQ�\�OD�FRUUHVSRQGLHQWH�
OH\�UHJODPHQWDULD����

���/D�&RPLVLyQ�-XULVGLFFLRQDO�VH�LQWHJUDUi�SRU�XQ�PtQLPR�GH����
GLSXWDGRV�\�XQ�Pi[LPR�GH�����D�HIHFWR�GH�TXH�HQWUH�HOORV�VH�
GHVLJQHQ�D�ORV�TXH�KDEUiQ�GH�FRQIRUPDU��FXDQGR�DVt�VH�UHTXLHUD��OD�
VHFFLyQ�LQVWUXFWRUD�HQFDUJDGD�GH�ODV�IXQFLRQHV�D�TXH�VH�UHILHUH�OD�OH\�
UHJODPHQWDULD�GHO�7tWXOR�&XDUWR�GH�OD�&RQVWLWXFLyQ�HQ�PDWHULD�GH�
UHVSRQVDELOLGDGHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�����
�
��
�
����
�
��

$57,&8/2�����

��� /DV�FRPLVLRQHV�GH�LQYHVWLJDFLyQ�VH�FRQVWLWX\HQ�FRQ�FDUiFWHU�
WUDQVLWRULR�SDUD�HO�HMHUFLFLR�GH�OD�IDFXOWDG�D�TXH�VH�UHILHUH�HO�
SiUUDIR�WHUFHUR�GHO�DUWtFXOR����FRQVWLWXFLRQDO����
�
��
�
��

$57,&8/2�����

���(O�3OHQR�SRGUi�DFRUGDU�OD�FRQVWLWXFLyQ�GH�FRPLVLRQHV�HVSHFLDOHV�
FXDQGR�VH�HVWLPHQ�QHFHVDULDV�SDUD�KDFHUVH�FDUJR�GH�XQ�DVXQWR�
HVSHFtILFR��(O�DFXHUGR�TXH�ODV�HVWDEOH]FD�VHxDODUi�VX�REMHWR��HO�
Q~PHUR�GH�ORV�LQWHJUDQWHV�TXH�ODV�FRQIRUPDUiQ�\�HO�SOD]R�SDUD�
HIHFWXDU�ODV�WDUHDV�TXH�VH�OHV�KD\DQ�HQFRPHQGDGR��&XPSOLGR�VX�
REMHWR�VH�H[WLQJXLUiQ��&XDQGR�VH�KD\D�DJRWDGR�HO�REMHWR�GH�XQD�
FRPLVLyQ�HVSHFLDO�R�DO�ILQDO�GH�OD�/HJLVODWXUD��HO�6HFUHWDULR�*HQHUDO�
GH�OD�&iPDUD�LQIRUPDUi�OR�FRQGXFHQWH�D�OD�&RQIHUHQFLD�SDUD�OD�
'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��OD�FXDO�KDUi�OD�
GHFODUDFLyQ�GH�VX�H[WLQFLyQ�����
�
��
�
���
�
��
�

;,,,���(TXLGDG�\�*pQHUR��

;,9���(VWXGLRV�/HJLVODWLYRV��

;9���)HGHUDOLVPR�\�'HVDUUROOR�0XQLFLSDO��

;9,���*REHUQDFLyQ��

;9,,���+DFLHQGD�\�&UpGLWR�3~EOLFR��

;9,,,���-XULVGLFFLRQDO��

;,;���-XVWLFLD��

;;���0DULQD��

;;,���0HGDOOD�%HOLVDULR�'RPtQJXH]��

;;,,���0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\�3HVFD��

;;,,,���3XQWRV�&RQVWLWXFLRQDOHV��

;;,9���5HIRUPD�$JUDULD��

;;9���5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV��

;;9,��5HODFLRQHV�([WHULRUHV��

;;9,,��6DOXG�\�6HJXULGDG�6RFLDO��

;;9,,,��7UDEDMR�\�3UHYLVLyQ�6RFLDO��\�

;;,;��7XULVPR����
�
��
�
��

$57,&8/2�����

���/DV�&RPLVLRQHV�FRQWDUiQ�FRQ�XQ�SUHVLGHQWH�\�GRV�
VHFUHWDULRV����
�
��
�
��

$57,&8/2�����

���'XUDQWH�VX�HQFDUJR��HO�3UHVLGHQWH��ORV�9LFHSUHVLGHQWHV�\�ORV�
6HFUHWDULRV�GH�OD�&iPDUD��QR�DFWXDUiQ�HQ�QLQJXQD�FRPLVLyQ�
RUGLQDULD�R�HVSHFLDO����
�
��
�
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���
�
��

�$57,&8/2�����

���/DV�UHXQLRQHV�GH�ODV�FRPLVLRQHV�SRGUiQ�VHU�S~EOLFDV��FXDQGR�
DVt�OR�DFXHUGHQ�VXV�LQWHJUDQWHV��7DPELpQ�SRGUiQ�FHOHEUDU�
VHVLRQHV�GH�LQIRUPDFLyQ�\�DXGLHQFLD�D�ODV�TXH�DVLVWLUiQ��D�
LQYLWDFLyQ�GH�HOODV��UHSUHVHQWDQWHV�GH�JUXSRV�GH�LQWHUpV��
DVHVRUHV��SHULWRV��R�ODV�SHUVRQDV�TXH�ODV�FRPLVLRQHV�FRQVLGHUHQ�
TXH�SXHGDQ�DSRUWDU�FRQRFLPLHQWRV�\�H[SHULHQFLDV�VREUH�HO�
DVXQWR�GH�TXH�VH�WUDWH����
�
��
�
��

$57,&8/2�����

���/DV�FRPLVLRQHV�WRPDUiQ�VXV�GHFLVLRQHV�SRU�PD\RUtD�GH�YRWRV�
GH�VXV�PLHPEURV��/RV�GLFWiPHQHV�TXH�SURGX]FDQ�GHEHUiQ�
SUHVHQWDUVH�ILUPDGRV�SRU�OD�PD\RUtD�GH�ORV�VHQDGRUHV�TXH�ODV�
LQWHJUHQ��6L�DOJXQR�R�DOJXQRV�GH�HOORV�GLVLHQWHQ�GHO�SDUHFHU�GH�OD�

PD\RUtD��SRGUiQ�SUHVHQWDU�SRU�HVFULWR�YRWR�SDUWLFXODU����
�
��
�
��

$57,&8/2�����

��� /D�&iPDUD�SRGUi�DXPHQWDU�R�GLVPLQXLU�HO�Q~PHUR�GH�ODV�
FRPLVLRQHV�R�VXEGLYLGLUODV�HQ�VHFFLRQHV�VHJ~Q�OR�FUHD�
FRQYHQLHQWH�R�OR�H[LMD�HO�GHVSDFKR�GH�ORV�QHJRFLRV����
�
��
�
��

�

$57,&8/2�����

���/DV�FRPLVLRQHV�VHJXLUiQ�IXQFLRQDQGR�GXUDQWH�ORV�UHFHVRV�GHO�
&RQJUHVR�\�ORV�GH�OD�SURSLD�&iPDUD��HQ�HO�GHVSDFKR�GH�ORV��

DVXQWRV�D�VX�FDUJR����
�
��
�
��

$57,&8/2�����

���/RV�SUHVLGHQWHV�GH�ODV�FRPLVLRQHV��SRU�DFXHUGR�GH�pVWDV��
SRGUiQ�VROLFLWDU�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�D�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GHO�(MHFXWLYR�)HGHUDO�FXDQGR�VH�WUDWH�
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XQ�DVXQWR�VREUH�VX�UDPR�R�VH�GLVFXWD�XQD�LQLFLDWLYD�UHODFLRQDGD�
D�ODV�PDWHULDV�TXH�OHV�FRUUHVSRQGD�DWHQGHU�GH�DFXHUGR�FRQ�ORV�
RUGHQDPLHQWRV�TXH�ODV�ULJHQ���

���1R�SURFHGHUi�OD�VROLFLWXG�GH�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ��
FXDQGR�XQD�X�RWUD�WHQJDQ�HO�FDUiFWHU�GH�UHVHUYDGD�FRQIRUPH�D�
ODV�GLVSRVLFLRQHV�DSOLFDEOHV����

���(O�WLWXODU�GH�OD�GHSHQGHQFLD�R�HQWLGDG�HVWDUi�REOLJDGR�D�
SURSRUFLRQDU�OD�LQIRUPDFLyQ�HQ�XQ�SOD]R�UD]RQDEOH��VL�OD�PLVPD�
QR�IXHUH�UHPLWLGD��OD�FRPLVLyQ�SRGUi�GLULJLUVH�RILFLDOPHQWH�HQ�
TXHMD�DO�WLWXODU�GH�OD�GHSHQGHQFLD�R�DO�3UHVLGHQWH�GH�OD�
5HS~EOLFD�����
�

$57,&8/2�����

���3XHGHQ�ODV�FRPLVLRQHV��SDUD�LOXVWUDU�VX�MXLFLR�HQ�HO�GHVSDFKR�
GH�ORV�QHJRFLRV�TXH�VH�OHV�HQFRPLHQGHQ��HQWUHYLVWDUVH�FRQ�ORV�
VHUYLGRUHV�S~EOLFRV��TXLHQHV�HVWiQ�REOLJDGRV�D�JXDUGDU�D�ORV�
VHQDGRUHV�ODV�FRQVLGHUDFLRQHV�GHELGDV���

���/DV�FRPLVLRQHV�SXHGHQ�UHXQLUVH�HQ�FRQIHUHQFLD�FRQ�ODV�
FRUUHVSRQGLHQWHV�GH�OD�&iPDUD�GH�'LSXWDGRV�SDUD�H[SHGLWDU�HO�
GHVSDFKR�GH�ORV�DVXQWRV�\�DPSOLDU�VX�LQIRUPDFLyQ�SDUD�OD�
HPLVLyQ�GH�ORV�GLFWiPHQHV���

���/D�FRQIHUHQFLD�GH�FRPLVLRQHV�GHEHUi�FHOHEUDUVH�FRQ�OD�
DQWLFLSDFLyQ�QHFHVDULD�TXH�SHUPLWD�OD�DGHFXDGD�UHVROXFLyQ�GHO�
DVXQWR�TXH�ODV�FRQYRFD����
�

$57,&8/2�����

���/D�&RPLVLyQ�GH�$GPLQLVWUDFLyQ�SUHVHQWDUi�D�OD�&iPDUD��SRU�
FRQGXFWR�GH�OD�0HVD�'LUHFWLYD��SDUD�VX�DSUREDFLyQ��HO�
SUHVXSXHVWR�SDUD�FXEULU�ODV�GLHWDV�GH�ORV�VHQDGRUHV��ORV�VXHOGRV�
GH�ORV�HPSOHDGRV��HO�DSR\R�D�ORV�JUXSRV�SDUODPHQWDULRV�\�ORV�
RWURV�JDVWRV�GH�OD�&iPDUD��GDQGR�FXHQWD�GHO�HMHUFLFLR�
FRUUHVSRQGLHQWH�DO�PHV�DQWHULRU���

���'XUDQWH�ORV�UHFHVRV�GHO�&RQJUHVR��ORV�SUHVXSXHVWRV�VHUiQ�
SUHVHQWDGRV�D�OD�&RPLVLyQ�3HUPDQHQWH�SDUD�HO�PLVPR�HIHFWR����
�
���

$57,&8/2������

���'H�DFXHUGR�FRQ�HO�GHFUHWR�TXH�FUHD�OD�PHGDOOD�GH�KRQRU�
�%HOLVDULR�'RPtQJXH]��GHO�6HQDGR�GH�OD�5HS~EOLFD�\�VX�
5HJODPHQWR��OD�&iPDUD�GH�6HQDGRUHV�FHOHEUDUi�VHVLyQ�
VROHPQH�HQ�HO�PHV�GH�RFWXEUH�GH�FDGD�DxR��SDUD�LPSRQHUOD�DO�
FLXGDGDQR�TXH�KD\D�VLGR�VHOHFFLRQDGR���

���$�OD�VHVLyQ�VROHPQH�VH�LQYLWDUi�DO�7LWXODU�GHO�3RGHU�(MHFXWLYR�
)HGHUDO��DO�3UHVLGHQWH�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�
1DFLyQ��DO�3UHVLGHQWH�GH�OD�&iPDUD�GH�'LSXWDGRV�\�D�ORV�GHPiV�
IXQFLRQDULRV�\�SHUVRQDOLGDGHV�TXH�OD�0HVD�'LUHFWLYD�
GHWHUPLQH����
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6HFFLyQ�6HJXQGD�

'H�VX�LQWHJUDFLyQ��

$57,&8/2�����

���/DV�FRPLVLRQHV�RUGLQDULDV�VH�FRQVWLWX\HQ�GXUDQWH�HO�SULPHU�PHV�GH�
HMHUFLFLR�GH�OD�/HJLVODWXUD��WHQGUiQ�KDVWD�WUHLQWD�PLHPEURV�\�HO�
HQFDUJR�GH�VXV�LQWHJUDQWHV�VHUi�SRU�HO�WpUPLQR�GH�OD�PLVPD��1LQJ~Q�

�
�$57,&8/2������

���/D�&RPLVLyQ�-XULVGLFFLRQDO�VH�LQWHJUDUi�SRU�XQ�PtQLPR�GH���
6HQDGRUHV�\�XQ�Pi[LPR�GH�����FRQ�OD�ILQDOLGDG�GH�TXH�HQWUH�
HOORV�VH�GHVLJQH�D�ORV�TXH�KDEUiQ�GH�FRQIRUPDU��FXDQGR�DVt�VH�
UHTXLHUD��OD�VHFFLyQ�GH�HQMXLFLDPLHQWR�HQFDUJDGD�GH�ODV�
IXQFLRQHV�D�TXH�VH�UHILHUH�OD�/H\�)HGHUDO�GH�5HVSRQVDELOLGDGHV�
GH�ORV�6HUYLGRUHV�3~EOLFRV��HQ�GLFKD�VHFFLyQ�GHEHUiQ�HVWDU�
UHSUHVHQWDGRV�ORV�JUXSRV�SDUODPHQWDULRV����
��

$57,&8/2������

��� /D�&RPLVLyQ�GH�5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV�
VH�HQFDUJDUi�GH�SUHSDUDU�SUR\HFWRV�GH�OH\�R�GHFUHWR�SDUD�
DGHFXDU�ODV�QRUPDV�TXH�ULJHQ�ODV�DFWLYLGDGHV�FDPDUDOHV��
GH�GLFWDPLQDU�ODV�SURSXHVWDV�TXH�VH�SUHVHQWHQ�HQ�HVWD�
PDWHULD�\�GH�UHVROYHU�ODV�FRQVXOWDV�TXH�HQ�HO�PLVPR�iPELWR�
GHFLGDQ�SODQWHDUOH�ORV�RUJDQLVPRV�FRQVWLWXLGRV�HQ�YLUWXG�GH�
HVWD�/H\��\�DTXHOODV�TXH�VH�UHILHUDQ�DO�SURWRFROR����
�
�
��

$57,&8/2������

���(O�5HJODPHQWR�HVWDEOHFHUi�ORV�SURFHGLPLHQWRV�\�WUiPLWHV�SDUD�
HO�GHVSDFKR�GH�ORV�WUDEDMRV�GH�ODV�FRPLVLRQHV�\�ORV�DVXQWRV�TXH�
SRU�VX�QDWXUDOH]D�\�WUDVFHQGHQFLD�SXHGDQ�VHU�UHVXHOWRV�SRU�HOODV�
PLVPDV����
�
��
��

6HFFLyQ�6HJXQGD�
'H�VX�,QWHJUDFLyQ���
�
$57,&8/2������

���/DV�FRPLVLRQHV�RUGLQDULDV�VH�FRQVWLWX\HQ�GXUDQWH�HO�SULPHU�
PHV�GH�HMHUFLFLR�GH�OD�/HJLVODWXUD��WHQGUiQ�KDVWD�TXLQFH�
PLHPEURV�\�HO�HQFDUJR�GH�VXV�LQWHJUDQWHV�VHUi�SRU�HO�WpUPLQR�GH�
OD�PLVPD��1LQJ~Q�VHQDGRU�SHUWHQHFHUi�D�PiV�GH�FXDWUR�GH�
HOODV���

���3DUD�OD�LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD�WRPDUi�HQ�FXHQWD�OD�SOXUDOLGDG�
UHSUHVHQWDGD�HQ�OD�&iPDUD�\�IRUPXODUi�ODV�SURSXHVWDV�
FRUUHVSRQGLHQWHV��FRQ�EDVH�HQ�HO�FULWHULR�GH�SURSRUFLRQDOLGDG�
HQWUH�OD�LQWHJUDFLyQ�GHO�3OHQR�\�OD�FRQIRUPDFLyQ�GH�ODV�
FRPLVLRQHV��$O�HIHFWR��ORV�JUXSRV�SDUODPHQWDULRV�IRUPXODUiQ�ORV�
SODQWHDPLHQWRV�TXH�HVWLPHQ�SHUWLQHQWHV���

���$O�SODQWHDU�OD�LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��OD�-XQWD�GH�
&RRUGLQDFLyQ�3ROtWLFD�SURSRQGUi�WDPELpQ�D�TXLHQHV�GHEDQ�
LQWHJUDU�VXV�MXQWDV�GLUHFWLYDV��$O�KDFHUOR��FXLGDUi�TXH�VX�
SURSXHVWD�LQFRUSRUH�D�ORV�VHQDGRUHV�SHUWHQHFLHQWHV�D�ORV�



 
 
 

�

� ����

GLSXWDGR�SHUWHQHFHUi�D�PiV�GH�GRV�GH�HOODV��SDUD�HVWRV�HIHFWRV��QR�
VH�FRPSXWDUi�OD�SHUWHQHQFLD�D�ODV�FRPLVLRQHV�MXULVGLFFLRQDO�\�D�ODV�GH�
LQYHVWLJDFLyQ����

���3DUD�OD�LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��OD�-XQWD�GH�&RRUGLQDFLyQ�
3ROtWLFD�WRPDUi�HQ�FXHQWD�OD�SOXUDOLGDG�UHSUHVHQWDGD�HQ�OD�&iPDUD�\�
IRUPXODUi�ODV�SURSXHVWDV�FRUUHVSRQGLHQWHV��FRQ�EDVH�HQ�HO�FULWHULR�GH�
SURSRUFLRQDOLGDG�HQWUH�OD�LQWHJUDFLyQ�GHO�3OHQR�\�OD�FRQIRUPDFLyQ�GH�
ODV�FRPLVLRQHV����

���$O�SURSRQHU�OD�LQWHJUDFLyQ�GH�ODV�FRPLVLRQHV��OD�-XQWD�SRVWXODUi�
WDPELpQ�D�ORV�GLSXWDGRV�TXH�GHEDQ�SUHVLGLUODV�\�IXQJLU�FRPR�
VHFUHWDULRV��$O�KDFHUOR��FXLGDUi�TXH�VX�SURSXHVWD�LQFRUSRUH�D�ORV�
GLSXWDGRV�SHUWHQHFLHQWHV�D�ORV�GLVWLQWRV�*UXSRV�3DUODPHQWDULRV��GH�
WDO�VXHUWH�TXH�VH�UHIOHMH�OD�SURSRUFLyQ�TXH�UHSUHVHQWHQ�HQ�HO�3OHQR��\�
WRPH�HQ�FXHQWD�ORV�DQWHFHGHQWHV�\�OD�H[SHULHQFLD�OHJLVODWLYD�GH�ORV�
GLSXWDGRV����

���(Q�FDVR�GH�TXH�OD�GLPHQVLyQ�GH�DOJ~Q�*UXSR�3DUODPHQWDULR�QR�
SHUPLWD�OD�SDUWLFLSDFLyQ�GH�VXV�LQWHJUDQWHV�FRPR�PLHPEURV�GH�OD�
WRWDOLGDG�GH�ODV�FRPLVLRQHV��VH�GDUi�SUHIHUHQFLD�D�VX�LQFOXVLyQ�HQ�ODV�
TXH�VROLFLWH�HO�&RRUGLQDGRU�GHO�*UXSR�FRUUHVSRQGLHQWH����

���6L�XQ�GLSXWDGR�VH�VHSDUD�GHO�*UXSR�3DUODPHQWDULR�DO�TXH�
SHUWHQHFtD�HQ�HO�PRPHQWR�GH�FRQIRUPDUVH�ODV�FRPLVLRQHV��HO�
&RRUGLQDGRU�GHO�SURSLR�*UXSR�SRGUi�VROLFLWDU�VX�VXVWLWXFLyQ����

���/RV�LQWHJUDQWHV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD�QR�IRUPDUiQ�
SDUWH�GH�ODV�FRPLVLRQHV�����
�
��
�
��

6HFFLyQ�7HUFHUD�

'LVSRVLFLRQHV�&RPSOHPHQWDULDV���
�
��
�
��

$57,&8/2�����

���/RV�PLHPEURV�GH�ODV�FRPLVLRQHV�HVWiQ�REOLJDGRV�D�DFXGLU�
SXQWXDOPHQWH�D�VXV�UHXQLRQHV�\�VyOR�SRGUiQ�IDOWDU�SRU�FDXVD�
MXVWLILFDGD�\�GHELGDPHQWH�FRPXQLFDGD���

���(O�&RRUGLQDGRU�GHO�*UXSR�3DUODPHQWDULR�DO�TXH�SHUWHQH]FDQ�ORV�
GLSXWDGRV�PLHPEURV�GH�ODV�FRPLVLRQHV�SRGUi�VROLFLWDU�VX�VXVWLWXFLyQ�
WHPSRUDO�R�GHILQLWLYD����

���/DV�FRPLVLRQHV�FRQWDUiQ�SDUD�HO�GHVHPSHxR�GH�VXV�WDUHDV��FRQ�HO�
HVSDFLR�QHFHVDULR�SDUD�HO�WUDEDMR�GH�VX�0HVD�'LUHFWLYD�\�SDUD�OD�
FHOHEUDFLyQ�GH�VXV�UHXQLRQHV�SOHQDULDV����

���/DV�FRPLVLRQHV�SRGUiQ�HVWDEOHFHU�VXEFRPLVLRQHV�R�JUXSRV�GH�

GLVWLQWRV�JUXSRV�SDUODPHQWDULRV��GH�IRUPD�WDO�TXH�VH�UHIOHMH�OD�
SURSRUFLyQ�TXH�UHSUHVHQWHQ�HQ�HO�3OHQR����

���$�SURSXHVWD�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��HO�3OHQR�
SRGUi�FRQVWLWXLU�³JUXSRV�GH�DPLVWDG´�SDUD�OD�DWHQFLyQ�\�
VHJXLPLHQWR�GH�ORV�YtQFXORV�ELODWHUDOHV�FRQ�yUJDQRV�GH�
UHSUHVHQWDFLyQ�SRSXODU�GH�SDtVHV�FRQ�ORV�TXH�0p[LFR�VRVWHQJD�
UHODFLRQHV�GLSORPiWLFDV����
�
��
�
���
�
��
�
��

6HFFLyQ�7HUFHUD�
'H�VX�2UJDQL]DFLyQ���
�
��
�
��

$57,&8/2������

���/RV�PLHPEURV�GH�ODV�FRPLVLRQHV�HVWiQ�REOLJDGRV�D�DFXGLU�
SXQWXDOPHQWH�D�VXV�UHXQLRQHV�\�VyOR�SRGUiQ�IDOWDU�D�HOODV�SRU�
FDXVD�MXVWLILFDGD�GHELGDPHQWH�FRPXQLFDGD�\�DXWRUL]DGD�SRU�HO�
3UHVLGHQWH�GH�OD�FRPLVLyQ�FRUUHVSRQGLHQWH���

���/RV�JUXSRV�SDUODPHQWDULRV�WHQGUiQ��HQ�WRGR�WLHPSR��HO�
GHUHFKR�GH�VROLFLWDU�FDPELRV�HQ�OD�DGVFULSFLyQ�GH�VXV�
LQWHJUDQWHV�DQWH�ODV�FRPLVLRQHV�GH�OD�&iPDUD��R�SDUD�VXVWLWXLUORV�
SURYLVLRQDOPHQWH�SRU�FDXVD�MXVWLILFDGD��(O�FRRUGLQDGRU�GHO�JUXSR�
SDUODPHQWDULR�UHVSHFWLYR�KDUi�OD�VROLFLWXG�GH�VXVWLWXFLyQ�
GHILQLWLYD�R�SRU�HO�SHULRGR�GH�VHVLRQHV�\�HO�UHFHVR�VXEVHFXHQWH�D�
OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��FRQ�REMHWR�GH�TXH�pVWD�OR�
SODQWHH��SRU�FRQGXFWR�GH�OD�0HVD�'LUHFWLYD��DO�3OHQR�GH�OD�
&iPDUD��'XUDQWH�ORV�UHFHVRV��HO�3UHVLGHQWH�GH�OD�&iPDUD�SRGUi�
DFRUGDU�OD�VXVWLWXFLyQ��FRQ�FDUiFWHU�GH�SURYLVLRQDO��SUHYLD�
VROLFLWXG�GH�OD�-XQWD���

���/DV�FRPLVLRQHV�FRQWDUiQ�SDUD�HO�GHVHPSHxR�GH�VXV�WDUHDV��
FRQ�HO�HVSDFLR�ItVLFR�QHFHVDULR�SDUD�VX�WUDEDMR�\�SDUD�OD�
FHOHEUDFLyQ�GH�VXV�UHXQLRQHV�SOHQDULDV��3RU�FRQGXFWR�GH�OD�
6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV��FRQWDUiQ�FRQ�HO�
DSR\R�WpFQLFR�GH�FDUiFWHU�MXUtGLFR�TXH�VHD�SHUWLQHQWH�SDUD�OD�
IRUPXODFLyQ�GH�SUR\HFWRV�GH�GLFWDPHQ�R�GH�LQIRUPHV��DVt�FRPR�
SDUD�HO�OHYDQWDPLHQWR�\�UHJLVWUR�GH�ODV�DFWDV�GH�VXV�UHXQLRQHV��
(Q�WRGR�FDVR��ODV�FRPLVLRQHV�RUGLQDULDV�FRQWDUiQ�FRQ�XQ�
6HFUHWDULR�7pFQLFR���

��� 1R�KDEUi�UHWULEXFLyQ�H[WUDRUGLQDULD�DOJXQD�SRU�ODV�WDUHDV�
TXH�ORV�VHQDGRUHV�UHDOLFHQ�FRPR�LQWHJUDQWHV�GH�ODV�
FRPLVLRQHV����
�



 
 
 

�

� ����

WUDEDMR�SDUD�HO�FXPSOLPLHQWR�GH�VXV�WDUHDV��(Q�OD�FRQVWLWXFLyQ�GH�ODV�
VXEFRPLVLRQHV�VH�EXVFDUi�UHIOHMDU�OD�SOXUDOLGDG�GH�ORV�*UXSRV�
3DUODPHQWDULRV�UHSUHVHQWDGRV�HQ�OD�&RPLVLyQ�����
�
��

$57,&8/2�����

���/RV�SUHVLGHQWHV�GH�ODV�FRPLVLRQHV�RUGLQDULDV��FRQ�HO�DFXHUGR�GH�
pVWDV��SRGUiQ�VROLFLWDU�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ�D�ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�GHO�(MHFXWLYR�)HGHUDO�FXDQGR�VH�WUDWH�GH�
XQ�DVXQWR�VREUH�VX�UDPR�R�VH�GLVFXWD�XQD�LQLFLDWLYD�UHODWLYD�D�ODV�
PDWHULDV�TXH�OHV�FRUUHVSRQGD�DWHQGHU�GH�DFXHUGR�FRQ�ORV�
RUGHQDPLHQWRV�DSOLFDEOHV���

���1R�SURFHGHUi�OD�VROLFLWXG�GH�LQIRUPDFLyQ�R�GRFXPHQWDFLyQ��FXDQGR�
XQD�X�RWUD�WHQJDQ�HO�FDUiFWHU�GH�UHVHUYDGD�FRQIRUPH�D�ODV�
GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV����

���(O�WLWXODU�GH�OD�GHSHQGHQFLD�R�HQWLGDG�HVWDUi�REOLJDGR�D�
SURSRUFLRQDU�OD�LQIRUPDFLyQ�HQ�XQ�SOD]R�UD]RQDEOH��VL�OD�PLVPD�QR�
IXHUH�UHPLWLGD��OD�FRPLVLyQ�SRGUi�GLULJLUVH�RILFLDOPHQWH�HQ�TXHMD�DO�
WLWXODU�GH�OD�GHSHQGHQFLD�R�DO�&��3UHVLGHQWH�GH�OD�5HS~EOLFD����

���/DV�FRPLVLRQHV�RUGLQDULDV�FX\D�PDWHULD�VH�FRUUHVSRQGH�FRQ�ORV�
UDPRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�KDUiQ�HO�HVWXGLR�GHO�
LQIRUPH�D�TXH�VH�UHILHUH�HO�SULPHU�SiUUDIR�GHO�DUWtFXOR����
FRQVWLWXFLRQDO��VHJ~Q�VX�FRPSHWHQFLD��$O�HIHFWR��IRUPXODUiQ�XQ�
GRFXPHQWR�HQ�HO�TXH�FRQVWHQ�ODV�FRQFOXVLRQHV�GH�VX�DQiOLVLV��(Q�VX�
FDVR��SRGUiQ�UHTXHULU�PD\RU�LQIRUPDFLyQ�GHO�UDPR��R�VROLFLWDU�OD�
FRPSDUHFHQFLD�GH�VHUYLGRUHV�S~EOLFRV�GH�OD�GHSHQGHQFLD�DQWH�OD�
SURSLD�FRPLVLyQ��6L�GH�ODV�FRQFOXVLRQHV�VH�GHVSUHQGHQ�VLWXDFLRQHV�
TXH�SRU�VX�LPSRUWDQFLD�R�WUDVFHQGHQFLD�UHTXLHUDQ�OD�SUHVHQFLD�HQ�OD�
&iPDUD�GHO�WLWXODU�GH�OD�'HSHQGHQFLD��OD�FRPLVLyQ�SRGUi�VROLFLWDU�DO�
3UHVLGHQWH�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�
ORV�7UDEDMRV�/HJLVODWLYRV�TXH�HO�6HFUHWDULR�GHO�'HVSDFKR�R�-HIH�GH�
'HSDUWDPHQWR�$GPLQLVWUDWLYR�FRUUHVSRQGLHQWH�FRPSDUH]FD�DQWH�HO�
3OHQR��$VLPLVPR��VH�HVWDUi�D�OR�GLVSXHVWR�SRU�HO�SiUUDIR�VHJXQGR�GHO�
DUWtFXOR����FRQVWLWXFLRQDO���

���$VLPLVPR��ODV�FRPLVLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�\�GH�
DFXHUGR�D�VX�FRPSHWHQFLD��GDUiQ�RSLQLyQ�IXQGDGD�D�OD�&RPLVLyQ�GH�
3UHVXSXHVWR�\�&XHQWD�3~EOLFD��FRQ�EDVH�HQ�ORV�LQIRUPHV�TXH�ULQGDQ�
HO�3RGHU�(MHFXWLYR�)HGHUDO�\�ODV�GHPiV�HQWLGDGHV�ILVFDOL]DGDV��HQ�ORV�
WpUPLQRV�GHO�DUWtFXOR�����IUDFFLyQ�,��GH�OD�&RQVWLWXFLyQ��'LFKDV�
RSLQLRQHV�GHEHUiQ�VHU�HQYLDGDV�D�PiV�WDUGDU�VHVHQWD�GtDV�GHVSXpV�
GH�OD�UHFHSFLyQ�GH�ORV�LQIRUPHV��/D�RSLQLyQ�IXQGDGD�WHQGUi�SRU�REMHWR�
KDFHU�DSRUWDFLRQHV�D�HVD�&RPLVLyQ�VREUH�DVSHFWRV�SUHVXSXHVWDOHV�
HVSHFtILFRV��HQ�UHODFLyQ�DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�ORV�
SURJUDPDV�GHO�FRUUHVSRQGLHQWH�UDPR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
)HGHUDO��\�SDUD�TXH�VHDQ�FRQVLGHUDGDV�HQ�OD�UHYLVLyQ�GH�OD�&XHQWD�
3~EOLFD����

���/DV�FRPLVLRQHV�WHQGUiQ�ODV�WDUHDV�VLJXLHQWHV����

D��(ODERUDU�VX�SURJUDPD�DQXDO�GH�WUDEDMR����

E��5HQGLU�XQ�LQIRUPH�VHPHVWUDO�GH�VXV�DFWLYLGDGHV�D�OD�&RQIHUHQFLD�
SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV����

F��2UJDQL]DU�\�PDQWHQHU�XQ�DUFKLYR�GH�WRGRV�ORV�DVXQWRV�TXH�OHV�
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VHDQ�WXUQDGRV��TXH�GHEHUi�VHU�HQWUHJDGR�D�OD�/HJLVODWXUD�VLJXLHQWH����

G��6HVLRQDU�FXDQGR�PHQRV�XQD�YH]�DO�PHV����

H��5HVROYHU�ORV�DVXQWRV�TXH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD�OHV�
WXUQH����

I��'LFWDPLQDU��DWHQGHU�R�UHVROYHU�ODV�LQLFLDWLYDV��SUR\HFWRV�\�
SURSRVLFLRQHV�WXUQDGDV�D�ODV�PLVPDV�HQ�ORV�WpUPLQRV�GH�ORV�
SURJUDPDV�OHJLVODWLYRV�DFRUGDGRV�SRU�OD�&RQIHUHQFLD�SDUD�OD�
'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��\���

J��5HDOL]DU�ODV�DFWLYLGDGHV�TXH�VH�GHULYHQ�GH�HVWD�OH\��GH�ORV�
RUGHQDPLHQWRV�DSOLFDEOHV��GH�ORV�DFXHUGRV�WRPDGRV�SRU�HO�3OHQR�GH�
OD�&iPDUD�\�ORV�TXH�DGRSWHQ�SRU�Vt�PLVPDV�FRQ�UHODFLyQ�D�OD�PDWHULD�
R�PDWHULDV�GH�VX�FRPSHWHQFLD����
�
���

6HFFLyQ�&XDUWD�

'H�ORV�&RPLWpV���
�
��
$57,&8/2�����

���/RV�FRPLWpV�VRQ�yUJDQRV�SDUD�DX[LOLDU�HQ�DFWLYLGDGHV�GH�OD�
&iPDUD�TXH�VH�FRQVWLWX\HQ�SRU�GLVSRVLFLyQ�GHO�3OHQR��SDUD�UHDOL]DU�
WDUHDV�GLIHUHQWHV�D�ODV�GH�ODV�FRPLVLRQHV��7HQGUiQ�OD�GXUDFLyQ�TXH�
VHxDOH�HO�DFXHUGR�GH�VX�FUHDFLyQ����

���3DUD�OD�RULHQWDFLyQ�LQIRUPDWLYD��DVt�FRPR�SDUD�HO�FRQRFLPLHQWR�\�
DWHQFLyQ�GH�ODV�SHWLFLRQHV�TXH�IRUPXOHQ�ORV�FLXGDGDQRV�D�OD�&iPDUD�
R�D�VXV�yUJDQRV��VH�IRUPDUi�HO�&RPLWp�GH�,QIRUPDFLyQ��*HVWRUtD�\�
4XHMDV����

���$�SURSXHVWD�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��HO�3OHQR�SRGUi�
FRQVWLWXLU�³*UXSRV�GH�$PLVWDG´�SDUD�OD�DWHQFLyQ�\�VHJXLPLHQWR�GH�ORV�
YtQFXORV�ELODWHUDOHV�FRQ�yUJDQRV�GH�UHSUHVHQWDFLyQ�SRSXODU�GH�SDtVHV�
FRQ�ORV�TXH�0p[LFR�VRVWHQJD�UHODFLRQHV�GLSORPiWLFDV��6X�YLJHQFLD�
HVWDUi�OLJDGD�D�OD�GH�OD�/HJLVODWXUD�HQ�TXH�VH�FRQIRUPDURQ��SXGLHQGR�
GHVGH�OXHJR�VHU�HVWDEOHFLGRV�QXHYDPHQWH�SRU�FDGD�/HJLVODWXUD����
�
��
�
��

&$3,78/2�6(37,02��

'H�OD�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD���
�
��

$57,&8/2�����

���3DUD�OD�FRRUGLQDFLyQ�\�HMHFXFLyQ�GH�ODV�WDUHDV�TXH�SHUPLWDQ�HO�
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&$3,78/2�6(;72�

'H�OD�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD���
�
��

$57,&8/2������
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PHMRU�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�OHJLVODWLYDV�\�OD�DWHQFLyQ�
HILFLHQWH�GH�VXV�QHFHVLGDGHV�DGPLQLVWUDWLYDV�\�ILQDQFLHUDV��OD�&iPDUD�
FXHQWD�FRQ�XQD�6HFUHWDUtD�*HQHUDO����

���/D�&iPDUD�WHQGUi�XQD�8QLGDG�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�
3HUPDQHQWH�GH�ORV�LQWHJUDQWHV�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV��
DGPLQLVWUDWLYRV�\�ILQDQFLHURV�����
�
��
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6HFFLyQ�3ULPHUD�

'H�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&iPDUD���
�
��
�
��

$57,&8/2�����

���/D�6HFUHWDUtD�*HQHUDO�REVHUYD�HQ�VX�DFWXDFLyQ�ODV�GLVSRVLFLRQHV�
GH�OD�&RQVWLWXFLyQ��GH�HVWD�OH\�\�GH�ORV�RUGHQDPLHQWRV��SROtWLFDV�\�
OLQHDPLHQWRV�UHVSHFWLYRV��\�FRQVWLWX\H�HO�iPELWR�GH�FRRUGLQDFLyQ�\�
VXSHUYLVLyQ�GH�ORV�VHUYLFLRV�GH�OD�&iPDUD�GH�'LSXWDGRV��/D�
SUHVWDFLyQ�GH�GLFKRV�VHUYLFLRV�TXHGD�D�FDUJR�GH�OD�6HFUHWDUtD�GH�
6HUYLFLRV�3DUODPHQWDULRV�\�OD�6HFUHWDUtD�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�

���/D�&iPDUD�GH�6HQDGRUHV��SDUD�HO�GHVDKRJR�GH�VXV�WDUHDV�
OHJLVODWLYDV�\�DGPLQLVWUDWLYDV��FRQWDUi�FRQ�ODV�VLJXLHQWHV�
GHSHQGHQFLDV���

D��8QD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV��

E��8QD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV��GH�
ODTXH�GHSHQGHUi�OD�7HVRUHUtD�GH�OD�&iPDUD��\��

F��/DV�XQLGDGHV�DGPLQLVWUDWLYDV�TXH�DFXHUGH�OD�0HVD�'LUHFWLYD��
ODV�TXH�GHSHQGHUiQ�GH�pVWD����
�
��
�
�$57,&8/2������

��� /RV�WLWXODUHV�GH�ODV�6HFUHWDUtDV�*HQHUDOHV�GH�6HUYLFLRV�
$GPLQLVWUDWLYRV�\�GH�6HUYLFLRV�3DUODPHQWDULRV��DVt�FRPR�GH�
OD�7HVRUHUtD�GH�OD�&iPDUD��VHUiQ�SURSXHVWRV�SRU�OD�0HVD�
'LUHFWLYD�DO�3OHQR��\�VHUiQ�HOHFWRV�SRU�PD\RUtD�GH�ORV�
VHQDGRUHV�SUHVHQWHV��'XUDUiQ�HQ�VXV�FDUJRV�SRU�WRGD�OD�
OHJLVODWXUD��SXGLHQGR�VHU�UHHOHFWRV��3RGUiQ�VHU�UHPRYLGRV�
D�SURSXHVWD�GH�OD�0HVD�'LUHFWLYD��SRU�FDXVD�JUDYH��
FDOLILFDGD�SRU�OD�PD\RUtD�DEVROXWD�GH�ORV�VHQDGRUHV�
SUHVHQWHV�HQ�HO�3OHQR����
�
��
�

$57,&8/2������

QGHSHQGLHQWHPHQWH�GH�ODV�DWULEXFLRQHV�TXH�HVWD�/H\�\�HO�
5HJODPHQWR�FRQFHGDQ�DO�6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�
3DUODPHQWDULRV��DO�6HFUHWDULR�*HQHUDO�GH�6HUYLFLRV�
$GPLQLVWUDWLYRV�\�DO�7HVRUHUR��pVWRV�WLHQHQ�IDFXOWDGHV�SDUD�
IRUPXODU��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��QRUPDV�
DGPLQLVWUDWLYDV�GH�FDUiFWHU�LQWHUQR��SUHYLDPHQWH�
VDQFLRQDGDV�SRU�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD����
�
��
6HFFLyQ�3ULPHUD�

'H�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV���
�
��
�
��

$57,&8/2������

���/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�WHQGUi�ODV�
IXQFLRQHV�VLJXLHQWHV���

D��$VLVWLU�D�OD�0HVD�'LUHFWLYD�GXUDQWH�HO�GHVDUUROOR�GH�ODV�



 
 
 

�

� ����

\�)LQDQFLHURV����

���(O�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�VHUi�QRPEUDGR�SRU�HO�3OHQR�
FRQ�HO�YRWR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�GLSXWDGRV�SUHVHQWHV��D�
SURSXHVWD�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�
7UDEDMRV�/HJLVODWLYRV��SRU�HO�WpUPLQR�GH�FDGD�/HJLVODWXUD��SXGLHQGR�
VHU�UHHOHFWR��FRQWLQXDUi�HQ�VXV�IXQFLRQHV�KDVWD�OD�UHDOL]DFLyQ�GH�OD�
HOHFFLyQ�FRUUHVSRQGLHQWH���

���3DUD�VHU�GHVLJQDGR�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�VH�UHTXLHUH��
��

D��6HU�PH[LFDQR�SRU�QDFLPLHQWR�\�QR�WHQHU�RWUD�QDFLRQDOLGDG��\�HVWDU�
HQ�3OHQR�JRFH�GH�VXV�GHUHFKRV����

E��+DEHU�FXPSOLGR�WUHLQWD�DxRV�GH�HGDG����

F��&RQWDU�FRQ�WtWXOR�SURIHVLRQDO�OHJDOPHQWH�H[SHGLGR���

G��$FUHGLWDU�FRQRFLPLHQWRV�\�H[SHULHQFLD�SDUD�GHVHPSHxDU�HO�FDUJR��
��

H��1R�KDEHU�VLGR�GXUDQWH�ORV�~OWLPRV�FLQFR�DxRV�PLHPEUR�GH�OD�
GLULJHQFLD�QDFLRQDO��HVWDWDO�R�PXQLFLSDO�GH�XQ�SDUWLGR�SROtWLFR�R�
FDQGLGDWR�D�XQ�SXHVWR�GH�HOHFFLyQ�SRSXODU��\���

I��1R�KDEHU�VLGR�FRQGHQDGR�SRU�GHOLWR�LQWHQFLRQDO�TXH�KD\D�
DPHULWDGR�SHQD�GH�SULYDFLyQ�GH�OD�OLEHUWDG���

���(O�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�WLHQH�ODV�DWULEXFLRQHV�
VLJXLHQWHV����

D��3UHSDUDU�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FHOHEUDU�OD�VHVLyQ�
FRQVWLWXWLYD�GH�OD�&iPDUD��HQ�ORV�WpUPLQRV�SUHYLVWRV�SRU�HVWD�OH\����

E��)XQJLU�FRPR�6HFUHWDULR�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV����

F��'LULJLU�ORV�WUDEDMRV�\�VXSHUYLVDU�HO�FXPSOLPLHQWR�GH�ODV�DWULEXFLRQHV�
\�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�ODV�6HFUHWDUtDV�GH�6HUYLFLRV�
3DUODPHQWDULRV�\�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV����

G��(MHFXWDU�HQ�ORV�FDVRV�TXH�OH�FRUUHVSRQGD��DVt�FRPR�VXSHUYLVDU�\�
YLJLODU�TXH�VH�FXPSODQ�ODV�SROtWLFDV��OLQHDPLHQWRV�\�DFXHUGRV�GH�OD�
&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�
/HJLVODWLYRV��HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�
DGPLQLVWUDWLYRV�\�ILQDQFLHURV����

H��)RUPXODU�ORV�SURJUDPDV�DQXDOHV�GH�QDWXUDOH]D�DGPLQLVWUDWLYD�\�
ILQDQFLHUD��\���

I��,QIRUPDU�WULPHVWUDOPHQWH�D�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�
3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��VREUH�HO�FXPSOLPLHQWR�GH�
ODV�SROtWLFDV��OLQHDPLHQWRV�\�DFXHUGRV�DGRSWDGRV�SRU�pVWD��\�UHVSHFWR�
DO�GHVHPSHxR�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�
DGPLQLVWUDWLYRV�\�ILQDQFLHURV����
�

VHVLRQHV�GHO�3OHQR���

E��5HFLELU�ORV�GRFXPHQWRV�RILFLDOHV�\�GH�ORV�SDUWLFXODUHV�GLULJLGRV�
D�OD�&iPDUD��UHPLWLUORV�GHVGH�OXHJR�D�OD�0HVD�'LUHFWLYD�\�OOHYDU�
XQ�FRQWURO�GH�UHJLVWUR�GH�ORV�PLVPRV���

F��$VLVWLU�D�ORV�6HFUHWDULRV�GH�OD�&iPDUD�HQ�OD�UHFHSFLyQ�GH�ODV�
YRWDFLRQHV�GHO�3OHQR���

G��$X[LOLDU�DO�3UHVLGHQWH�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�HQ�
OD�HODERUDFLyQ�GHO�SURJUDPD�OHJLVODWLYR�D�GHVDUUROODU�GXUDQWH�
FDGD�SHULRGR�GH�VHVLRQHV���

H��$EULU��LQWHJUDU�\�DFWXDOL]DU�ORV�H[SHGLHQWHV�GH�ORV�DVXQWRV�
UHFLELGRV�SRU�OD�&iPDUD�\�VXSHUYLVDU�HO�FRUUHFWR�PDQHMR�GHO�OLEUR�
GH�OH\HV�\�GHFUHWRV���

I��/OHYDU�XQ�UHJLVWUR�GH�ODV�UHVROXFLRQHV��DFXHUGRV�\�GLFWiPHQHV�
HPLWLGRV�SRU�OD�0HVD�'LUHFWLYD�\�ODV�&RPLVLRQHV�GH�OD�&iPDUD��\�
JDUDQWL]DU�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�GH�ORV�'HEDWHV�R�HQ�ORV�
PHGLRV�DXWRUL]DGRV���

J��'HVDKRJDU�ODV�FRQVXOWDV�GH�FDUiFWHU�WpFQLFR�MXUtGLFR�TXH�OH�
IRUPXOHQ�ODV�FRPLVLRQHV��UHVSHFWR�D�ODV�LQLFLDWLYDV�GH�OH\�R�
GHFUHWR�TXH�HVWpQ�HQ�SURFHVR�GH�'LFWDPHQ��FRQ�HO�DSR\R�GH�OD�
XQLGDG�HVSHFLDOL]DGD�FRUUHVSRQGLHQWH��\��

K��/DV�GHPiV�TXH�VH�GHULYHQ�GH�HVWD�/H\��GHO�5HJODPHQWR��\�GH�
ORV�DFXHUGRV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD����
�
��
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6HFFLyQ�6HJXQGD�

'H�OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV���
�
��
��

$57,&8/2�����

���/D�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV�VH�LQWHJUD�FRQ�
IXQFLRQDULRV�GH�FDUUHUD�\�FRQILHUH�XQLGDG�GH�DFFLyQ�D�ORV�VHUYLFLRV�
VLJXLHQWHV����

D��6HUYLFLRV�GH�$VLVWHQFLD�7pFQLFD�D�OD�3UHVLGHQFLD�GH�OD�0HVD�
'LUHFWLYD��TXH�FRPSUHQGH�ORV�GH��FRPXQLFDFLRQHV�\�FRUUHVSRQGHQFLD��
WXUQRV�\�FRQWURO�GH�GRFXPHQWRV��FHUWLILFDFLyQ�\�DXWHQWLILFDFLyQ�
GRFXPHQWDO��LQVWUXPHQWRV�GH�LGHQWLILFDFLyQ�\�GLOLJHQFLDV�UHODFLRQDGRV�
FRQ�HO�IXHUR�GH�ORV�OHJLVODGRUHV��UHJLVWUR�ELRJUiILFR�GH�ORV�LQWHJUDQWHV�
GH�ODV�OHJLVODWXUDV��\�SURWRFROR��FHUHPRQLDO�\�UHODFLRQHV�S~EOLFDV����

E��6HUYLFLRV�GH�OD�6HVLyQ��TXH�FRPSUHQGH�ORV�GH��SUHSDUDFLyQ�\�
GHVDUUROOR�GH�ORV�WUDEDMRV�GHO�3OHQR��UHJLVWUR�\�VHJXLPLHQWR�GH�ODV�
LQLFLDWLYDV�R�PLQXWDV�GH�OH\�R�GH�GHFUHWR��GLVWULEXFLyQ�HQ�HO�3OHQR�GH�
ORV�GRFXPHQWRV�VXMHWRV�D�VX�FRQRFLPLHQWR��DSR\R�D�ORV�6HFUHWDULRV�
SDUD�YHULILFDU�HO�TXyUXP�GH�DVLVWHQFLD��FyPSXWR�\�UHJLVWUR�GH�ODV�
YRWDFLRQHV��LQIRUPDFLyQ�\�HVWDGtVWLFD�GH�ODV�DFWLYLGDGHV�GHO�3OHQR��
HODERUDFLyQ��UHJLVWUR�\�SXEOLFDFLyQ�GH�ODV�DFWDV�GH�ODV�VHVLRQHV��\�
UHJLVWUR�GH�OH\HV�\�UHVROXFLRQHV�TXH�DGRSWH�HO�3OHQR����

F��6HUYLFLRV�GH�ODV�&RPLVLRQHV��TXH�FRPSUHQGH�ORV�GH��RUJDQL]DFLyQ�
\�DVLVWHQFLD�D�FDGD�XQD�GH�HOODV�D�WUDYpV�GH�VX�6HFUHWDULR�7pFQLFR��
UHJLVWUR�GH�ORV�LQWHJUDQWHV�GH�ODV�PLVPDV��VHJXLPLHQWR�H�LQIRUPDFLyQ�
VREUH�HO�HVWDGR�TXH�JXDUGDQ�ORV�DVXQWRV�WXUQDGRV�D�&RPLVLRQHV��\�
UHJLVWUR�\�HODERUDFLyQ�GHO�DFWD�GH�VXV�UHXQLRQHV����

G��6HUYLFLRV�GHO�'LDULR�GH�ORV�'HEDWHV��TXH�FRPSUHQGH�ORV�GH��
HODERUDFLyQ�LQWHJUDO�GH�OD�9HUVLyQ�(VWHQRJUiILFD��GHO�'LDULR�GH�ORV�
'HEDWHV��\�GH�OD�*DFHWD�3DUODPHQWDULD����

H��6HUYLFLRV�GHO�$UFKLYR��TXH�FRPSUHQGH�ORV�GH��IRUPDFLyQ��
FODVLILFDFLyQ�\�FXVWRGLD�GH�H[SHGLHQWHV�GHO�3OHQR�\�ODV�&RPLVLRQHV��\�
GHVDKRJR�GH�ODV�FRQVXOWDV�\�DSR\R�GRFXPHQWDO�D�ORV�yUJDQRV�GH�OD�
&iPDUD�\�D�ORV�OHJLVODGRUHV��\���

I��6HUYLFLRV�GH�%LEOLRWHFDV��TXH�FRPSUHQGH�ORV�GH��DFHUYR�GH�OLEURV��
KHPHURWHFD��YLGHRWHFD��PXOWLPHGLD��PXVHRJUDItD��H�LQIRUPiWLFD�
SDUODPHQWDULD���

���&DGD�XQR�GH�ORV�6HUYLFLRV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�DQWHULRU�VH�
FRQVWLWX\H�HQ�XQD�'LUHFFLyQ��OD�FXDO�VH�HVWUXFWXUD�FRQ�ODV�RILFLQDV�TXH�
VH�UHTXLHUDQ��FRQIRUPH�D�OR�TXH�VH�GLVSRQJD�HQ�HO�(VWDWXWR����

���/D�&iPDUD�FRQWDUi�WDPELpQ��HQ�HO�iPELWR�GH�OD�6HFUHWDUtD�*HQHUDO�
\�DGVFULWRV�D�OD�6HFUHWDUtD�GH�6HUYLFLRV�3DUODPHQWDULRV��FRQ�ORV�
&HQWURV�GH�(VWXGLRV�GH�ODV�)LQDQ]DV�3~EOLFDV��GH�(VWXGLRV�GH�

�

�

6HFFLyQ�6HJXQGD�

'H�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV���
�
��
��

$57,&8/2������

���/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�WLHQH�D�VX�
FDUJR�ODV�VLJXLHQWHV�DWULEXFLRQHV���

D��(QFDEH]DU�\�GLULJLU�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV��D�ILQ�GH�TXH�
pVWRV�VH�GHVHPSHxHQ�FRQ�HILFDFLD���

E��&RQGXFLU�ODV�UHODFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�FRQ�HO�
SHUVRQDO�GH�EDVH�GH�OD�&iPDUD��\��

F��$GPLQLVWUDU�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��DVt�FRPR�ORV�
VHUYLFLRV�JHQHUDOHV��GH�LQIRUPiWLFD��MXUtGLFRV�\�GH�VHJXULGDG�GH�
OD�&iPDUD����
�
��
�
��

�

�

�

�

�

�

�

�

�

�

�
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'HUHFKR�H�,QYHVWLJDFLRQHV�3DUODPHQWDULDV��\�GH�(VWXGLRV�6RFLDOHV�\�
GH�2SLQLyQ�3~EOLFD�����
�
��
�

$57,&8/2�����

���(O�6HFUHWDULR�GH�6HUYLFLRV�3DUODPHQWDULRV�YHOD�SRU�OD�LPSDUFLDOLGDG�
GH�ORV�VHUYLFLRV�D�VX�FDUJR�\�UHDOL]D�OD�FRPSLODFLyQ�\�UHJLVWUR�GH�ORV�
DFXHUGRV��SUHFHGHQWHV�\�SUiFWLFDV�SDUODPHQWDULDV����

���$O�6HFUHWDULR�OH�FRUUHVSRQGH����

D��$VLVWLU�DO�6HFUHWDULR�*HQHUDO�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��
DFRUGDU�FRQ�pO�ORV�DVXQWRV�GH�VX�UHVSRQVDELOLGDG��\�VXSOLUOR�FXDQGR�
QR�SXHGD�FRQFXUULU�D�ODV�UHXQLRQHV�GH�OD�0HVD�'LUHFWLYD����

E��'LULJLU�ORV�WUDEDMRV�GH�ODV�iUHDV�D�pO�DGVFULWDV�\�DFRUGDU�FRQ�ORV�
WLWXODUHV�GH�FDGD�XQD�GH�HOODV�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD����

F��5HDOL]DU�HVWXGLRV�VREUH�OD�RUJDQL]DFLyQ��HO�IXQFLRQDPLHQWR�\�ORV�
SURFHGLPLHQWRV�GH�OD�&iPDUD��DVt�FRPR�SURPRYHU�LQYHVWLJDFLRQHV�GH�
GHUHFKR�SDUODPHQWDULR�FRPSDUDGR��\���

G��&XPSOLU�ODV�GHPiV�IXQFLRQHV�TXH�OH�FRQILHUHQ�HVWD�OH\�\�ORV�
RUGHQDPLHQWRV�UHODWLYRV�D�OD�DFWLYLGDG�SDUODPHQWDULD�����
�
��
�
��

6HFFLyQ�7HUFHUD�

'H�OD�6HFUHWDUtD�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV���
�
��
��

$57,&8/2�����

���/D�6HFUHWDUtD�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV�VH�LQWHJUD�
FRQ�IXQFLRQDULRV�GH�FDUUHUD�\�FRQILHUH�XQLGDG�GH�DFFLyQ�D�ORV�
VHUYLFLRV�VLJXLHQWHV����

D��6HUYLFLRV�GH�5HFXUVRV�+XPDQRV��TXH�FRPSUHQGH�ORV�GH��DVSHFWRV�
DGPLQLVWUDWLYRV�GH�ORV�VHUYLFLRV�GH�FDUUHUD��UHFOXWDPLHQWR��SURPRFLyQ�
\�HYDOXDFLyQ�SHUPDQHQWH�GHO�SHUVRQDO�H[WHUQR�D�ORV�VHUYLFLRV�GH�
FDUUHUD��QyPLQDV��SUHVWDFLRQHV�VRFLDOHV��\�H[SHGLHQWHV�ODERUDOHV����

E��6HUYLFLRV�GH�7HVRUHUtD��TXH�FRPSUHQGH�ORV�GH��SURJUDPDFLyQ�\�
SUHVXSXHVWR��FRQWURO�SUHVXSXHVWDO��FRQWDELOLGDG�\�FXHQWD�S~EOLFD��
ILQDQ]DV��\�IRUPXODFLyQ�GH�PDQXDOHV�GH�RUJDQL]DFLyQ�\�

�

�

�

�

�

�
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6HFFLyQ�7HUFHUD�

'H�OD�7HVRUHUtD�\�OD�&RQWUDORUtD���
�
��
�
��

$57,&8/2������

���/D�7HVRUHUtD�GH�OD�&iPDUD�WHQGUi�ODV�VLJXLHQWHV�
DWULEXFLRQHV���

D��5HFLELU�GH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�ORV�IRQGRV�
FRUUHVSRQGLHQWHV�DO�SUHVXSXHVWR�GH�HJUHVRV�DXWRUL]DGR�SDUD�
FDGD�HMHUFLFLR�ILVFDO��FRQIRUPH�DO�FDOHQGDULR�GH�PLQLVWUDFLRQHV�
DSUREDGR���

E��$SOLFDU�ORV�DFXHUGRV�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD�\�GHO�
3OHQR��UHODWLYRV�D�OD�DSOLFDFLyQ�GH�ODV�SDUWLGDV�GHO�SUHVXSXHVWR�
GH�HJUHVRV�GH�OD�&iPDUD���

F��+DFHU�ORV�SDJRV�GH�GLHWDV�\�VXHOGRV�GH�ORV�6HQDGRUHV�\�



 
 
 

�

� ����

SURFHGLPLHQWRV�DGPLQLVWUDWLYRV����

F��6HUYLFLRV�GH�5HFXUVRV�0DWHULDOHV��TXH�FRPSUHQGH�ORV�GH��
LQYHQWDULR��SURYLVLyQ�\�FRQWURO�GH�ELHQHV�PXHEOHV��PDWHULDOHV�GH�
RILFLQD�\�SDSHOHUtD��\�DGTXLVLFLRQHV�GH�UHFXUVRV�PDWHULDOHV����

G��6HUYLFLRV�*HQHUDOHV�\�GH�,QIRUPiWLFD��TXH�FRPSUHQGH�ORV�GH��
PDQWHQLPLHQWR�GH�ELHQHV�LQPXHEOHV��DOLPHQWDFLyQ��VHUYLFLRV�
JHQHUDOHV��DSR\R�WpFQLFR�SDUD�DGTXLVLFLRQHV�GH�ELHQHV�LQIRUPiWLFRV��
LQVWDODFLyQ�\�PDQWHQLPLHQWR�GHO�HTXLSR�GH�FyPSXWR��\�DVHVRUtD�\�
SODQLILFDFLyQ�LQIRUPiWLFD����

H��6HUYLFLRV�-XUtGLFRV��TXH�FRPSUHQGH�ORV�GH��DVHVRUtD�\�DWHQFLyQ�GH�
DVXQWRV�OHJDOHV�GH�OD�&iPDUD��HQ�VXV�DVSHFWRV�FRQVXOWLYR�\�
FRQWHQFLRVR����

I��6HUYLFLRV�GH�6HJXULGDG��TXH�FRPSUHQGH�ORV�GH��YLJLODQFLD�\�FXLGDGR�
GH�ELHQHV�PXHEOHV�H�LQPXHEOHV��VHJXULGDG�D�SHUVRQDV��\�FRQWURO�GH�
DFFHVR�H[WHUQR�H�LQWHUQR��\���

J��6HUYLFLRV�0pGLFRV�\�GH�$WHQFLyQ�D�'LSXWDGRV���

���&DGD�XQR�GH�ORV�6HUYLFLRV�HVWDEOHFLGRV�HQ�HO�SiUUDIR�DQWHULRU�VH�
FRQVWLWX\H�HQ�XQD�'LUHFFLyQ��OD�FXDO�VH�HVWUXFWXUD�FRQ�ODV�RILFLQDV�TXH�
VH�UHTXLHUDQ��FRQIRUPH�D�OR�TXH�VH�GLVSRQJD�HQ�HO�(VWDWXWR����

$57,&8/2�����

���(O�6HFUHWDULR�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV�YHOD�SRU�HO�
HILFLHQWH�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�TXH�OH�FRPSHWHQ����

���$O�6HFUHWDULR�OH�FRUUHVSRQGH����

D��$VLVWLU�DO�6HFUHWDULR�*HQHUDO�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��
DFRUGDU�FRQ�pO�ORV�DVXQWRV�GH�VX�UHVSRQVDELOLGDG��\�VXSOLUOR�FXDQGR�
QR�SXHGD�FRQFXUULU�D�ODV�UHXQLRQHV�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�
3ROtWLFD����

E��'LULJLU�ORV�WUDEDMRV�GH�ODV�iUHDV�D�pO�DGVFULWDV�\�DFRUGDU�FRQ�ORV�
WLWXODUHV�GH�FDGD�XQD�GH�HOODV�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD����

F��5HDOL]DU�HVWXGLRV�GH�FDUiFWHU�DGPLQLVWUDWLYR�\�ILQDQFLHUR�GH�OD�
&iPDUD��\���

G��&XPSOLU�ODV�GHPiV�IXQFLRQHV�TXH�OH�FRQILHUHQ�HVWD�OH\�\�ORV�
RUGHQDPLHQWRV�UHODWLYRV�D�OD�DFWLYLGDG�DGPLQLVWUDWLYD�\�ILQDQFLHUD����
�
��
�
��

�

VHUYLGRUHV�S~EOLFRV�GH�OD�&iPDUD�\�ORV�GHPiV�DXWRUL]DGRV�HQ�HO�
SUHVXSXHVWR���

G��2SLQDU�VREUH�ORV�DVXQWRV�ILQDQFLHURV�GH�OD�&iPDUD���

H��3UHVHQWDU�PHQVXDOPHQWH�D�OD�&RPLVLyQ�GH�$GPLQLVWUDFLyQ�XQ�
LQIRUPH�GH�OD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�GH�OD�
&iPDUD��

I��'HVFRQWDU�GH�ODV�FDQWLGDGHV�TXH�GHED�HQWUHJDU�FRPR�GLHWDV�D�
ORV�6HQDGRUHV��OD�VXPD�TXH�FRUUHVSRQGD�D�ORV�GtDV�TXH�GHMDUHQ�
GH�DVLVWLU��FRQIRUPH�D�OD�RUGHQ�HVFULWD�GHO�3UHVLGHQWH�GH�OD�
&iPDUD��\��

J��/DV�GHPiV�TXH�HVWD�/H\��HO�5HJODPHQWR�\�ORV�DFXHUGRV�GH�OD�
0HVD�'LUHFWLYD�OH�FRQILHUDQ���

���(O�7HVRUHUR�DO�LQLFLDU�VX�FDUJR�RWRUJDUi�OD�ILDQ]D�
FRUUHVSRQGLHQWH�SDUD�FDXFLRQDU�OD�$GPLQLVWUDFLyQ�GH�ORV�IRQGRV�
GHO�SUHVXSXHVWR�GH�OD�&iPDUD����
�
��
�
��

$57,&8/2������

���/D�&iPDUD�WHQGUi�XQD�FRQWUDORUtD�LQWHUQD��FX\R�WLWXODU�VHUi�
GHVLJQDGR�SRU�PD\RUtD�GH�ORV�VHQDGRUHV�SUHVHQWHV�HQ�HO�3OHQR�
D�SURSXHVWD�GH�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��(O�FRQWUDORU�
SRGUi�VHU�UHPRYLGR�GH�VX�FDUJR�SRU�FDXVD�JUDYH��FDOLILFDGD�SRU�
HO�YRWR�GH�OD�PD\RUtD�GH�ORV�VHQDGRUHV�SUHVHQWHV�HQ�HO�3OHQR����
�
��
�
��

$57,&8/2������

���/D�&RQWUDORUtD�WHQGUi�D�VX�FDUJR�OD�DXGLWRUtD�LQWHUQD�GHO�
HMHUFLFLR�GHO�SUHVXSXHVWR�GH�HJUHVRV�GH�OD�&iPDUD��LQFOX\HQGR�
ORV�UHFXUVRV�DVLJQDGRV�D�ORV�JUXSRV�SDUODPHQWDULRV��ORV�TXH�
GHEHUiQ�SUHVHQWDU�D�OD�&RQWUDORUtD�XQ�LQIRUPH�VHPHVWUDO�FRQ�OD�
GHELGD�MXVWLILFDFLyQ�GHO�XVR�\�GHVWLQR�GH�ORV�UHFXUVRV�TXH�OD�
&iPDUD�OHV�RWRUJXH��/D�&RQWUDORUtD�DXGLWDUi�D�ORV�JUXSRV�
SDUODPHQWDULRV�UHVSHFWR�GHO�HMHUFLFLR�GH�ORV�UHFXUVRV�TXH�OHV�
VHDQ�DVLJQDGRV�SRU�OD�&iPDUD���

���/D�&RQWUDORUtD�SUHVHQWDUi�DO�3OHQR��SRU�FRQGXFWR�GH�OD�0HVD�
'LUHFWLYD��XQ�LQIRUPH�VHPHVWUDO�VREUH�HO�HMHUFLFLR�GHO�
SUHVXSXHVWR�GH�HJUHVRV�GH�OD�&iPDUD��HO�FXDO��XQD�YH]�
DSUREDGR��VHUi�UHPLWLGR�SRU�HO�3UHVLGHQWH�GH�OD�&iPDUD�D�OD�
HQWLGDG�GH�ILVFDOL]DFLyQ�VXSHULRU�GH�OD�)HGHUDFLyQ�SDUD�ORV�
HIHFWRV�OHJDOHV�FRQGXFHQWHV���

���/DV�UHVROXFLRQHV�GHO�&RQWUDORU�VH�GDUiQ�D�FRQRFHU�
SUHYLDPHQWH�D�OD�0HVD�'LUHFWLYD����
�
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6HFFLyQ�&XDUWD��

'H�RWURV�2UJDQRV�7pFQLFRV�GH�OD�&iPDUD���
�
��
�
��

$57,&8/2�����

���/D�&iPDUD�FXHQWD�FRQ�VX�SURSLD�&RQWUDORUtD�,QWHUQD��OD�TXH�WHQGUi�
D�VX�FDUJR�UHFLELU�TXHMDV��UHDOL]DU�LQYHVWLJDFLRQHV��OOHYDU�D�FDER�
DXGLWRUtDV�\�DSOLFDU�ORV�SURFHGLPLHQWRV�\�VDQFLRQHV�LQKHUHQWHV�D�ODV�
UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�
PLVPD��/D�&RQWUDORUtD�VH�XELFD�HQ�HO�iPELWR�GH�OD�&RQIHUHQFLD�SDUD�
OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�\�GHEHUi�
SUHVHQWDU�D�pVWD�XQ�LQIRUPH�WULPHVWUDO�VREUH�HO�FXPSOLPLHQWR�GH�VXV�
IXQFLRQHV��6X�WLWXODU�VHUi�QRPEUDGR�D�SURSXHVWD�GH�GLFKD�
&RQIHUHQFLD��SRU�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�LQGLYLGXRV�SUHVHQWHV�
HQ�HO�3OHQR�����
�
��
�
��

$57,&8/2�����

���/D�&RRUGLQDFLyQ�GH�&RPXQLFDFLyQ�6RFLDO�WLHQH�D�VX�FDUJR�OD�
GLIXVLyQ�GH�ODV�DFWLYLGDGHV�GH�OD�&iPDUD��VLUYH�GH�HQODFH�FRQ�ORV�
PHGLRV�GH�FRPXQLFDFLyQ��\�HV�UHVSRQVDEOH�GHO�SURJUDPD�GH�
SXEOLFDFLRQHV��/D�&RRUGLQDFLyQ�GHSHQGH�GH�OD�3UHVLGHQFLD�GH�OD�
0HVD�'LUHFWLYD��6X�RUJDQL]DFLyQ�\�IXQFLRQHV��DVt�FRPR�OD�
GHVLJQDFLyQ�GH�VX�WLWXODU�\�GHO�SHUVRQDO�TXH�OD�LQWHJUH��VH�ULJH�SRU�OR�
GLVSXHVWR�HQ�HO�(VWDWXWR�����
�
��
�
�$57,&8/2�����

���/D�8QLGDG�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�3HUPDQHQWH�GH�ORV�
LQWHJUDQWHV�GH�ORV�VHUYLFLRV�SDUODPHQWDULR�\�DGPLQLVWUDWLYR�\�
ILQDQFLHUR�GH�OD�&iPDUD�GH�'LSXWDGRV�HV�HO�yUJDQR�WpFQLFR�
UHVSRQVDEOH�GH�OD�IRUPDFLyQ��DFWXDOL]DFLyQ�\�HVSHFLDOL]DFLyQ�GH�ORV�
FDQGLGDWRV�D�LQJUHVDU�\�GH�ORV�IXQFLRQDULRV�GH�FDUUHUD�HQ�DPEDV�
UDPDV��GH�FRQIRUPLGDG�FRQ�HO�(VWDWXWR�UHVSHFWLYR��/D�8QLGDG�HVWi�D�
FDUJR�GH�XQ�&RRUGLQDGRU�QRPEUDGR�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�
HO�(VWDWXWR�GHO�6HUYLFLR�GH�&DUUHUD�\�VH�HVWUXFWXUD�FRQ�ODV�RILFLQDV�
TXH�VH�UHTXLHUDQ�����
�
��

6HFFLyQ�4XLQWD�

'LVSRVLFLRQHV�*HQHUDOHV���
�

��
�

6HFFLyQ�&XDUWD�
'HO�6HUYLFLR�&LYLO�GH�&DUUHUD���
�
��
��

$57,&8/2������

���3DUD�SURIHVLRQDOL]DU�\�KDFHU�PiV�HILFLHQWHV�ORV�VHUYLFLRV�GH�
DSR\R�SDUODPHQWDULR�\�GH�RUGHQ�DGPLQLVWUDWLYR�GH�OD�&iPDUD�GH�
6HQDGRUHV��VH�LQVWLWX\H�HO�VHUYLFLR�FLYLO�GH�FDUUHUD��3DUD�WDO�
SURSyVLWR��OD�&iPDUD�FRQWDUi�FRQ�XQ�&HQWUR�GH�&DSDFLWDFLyQ�\�
)RUPDFLyQ�SHUPDQHQWH�GH�ORV�VHUYLGRUHV�S~EOLFRV�GHO�6HQDGR��
GHSHQGLHQWH�GH�OD�0HVD�'LUHFWLYD��OD�TXH�GHVLJQDUi�DO�WLWXODU�GH�
GLFKR�&HQWUR��HO�FXDO�GHEHUi�FXPSOLU�ORV�UHTXLVLWRV�\�HMHUFHUi�ODV�
DWULEXFLRQHV�TXH�HVWDEOH]FD�HO�(VWDWXWR���

���/D�&RPLVLyQ�GH�(VWXGLRV�/HJLVODWLYRV�HODERUDUi�HO�SUR\HFWR�
GH�(VWDWXWR�GHO�6HUYLFLR�&LYLO�GH�&DUUHUD�GHO�6HQDGR��TXH�VHUi�
DSUREDGR�SRU�HO�3OHQR����
�
��

$57,&8/2������

���/RV�PLHPEURV�GHO�6HUYLFLR�&LYLO�GH�&DUUHUD�VHUiQ�
FRQVLGHUDGRV�WUDEDMDGRUHV�GH�FRQILDQ]D��\�VXV�UHODFLRQHV�
ODERUDOHV�VH�UHJLUiQ�FRQIRUPH�D�OR�HVWDEOHFLGR�SRU�OD�IUDFFLyQ�
;,9�GHO�$SDUWDGR�%�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��SRU�HVWD�
/H\��\�SRU�ORV�RUGHQDPLHQWRV�UHVSHFWLYRV��$�HIHFWR�GH�TXH�
UHFLEDQ�ODV�SUHVWDFLRQHV�GH�VHJXULGDG�VRFLDO��VH�FHOHEUDUiQ�ORV�
FRQYHQLRV�UHVSHFWLYRV�FRQ�HO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�
6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR���

�������
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$57,&8/2�����

���(O�(VWDWXWR�SDUD�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�
6HFUHWDUtDV�\�GH�ORV�VHUYLFLRV�GH�FDUUHUD��SRU�OR�PHQRV�GHEHUi�
FRQWHQHU����

D��/D�HVWUXFWXUD�GH�FDGD�XQD�GH�ODV�6HFUHWDUtDV�\�VXV�UHODFLRQHV�GH�
PDQGR�\�VXSHUYLVLyQ��\���

E��/DV�WDUHDV�GH�ODV�GLUHFFLRQHV��RILFLQDV��FHQWURV�\�XQLGDGHV�GH�OD�
&iPDUD�TXH�LQWHJUDQ�ORV�VHUYLFLRV�GH�FDUUHUD����
��

$57,&8/2�����

���/DV�QRUPDV�\�ORV�SURFHGLPLHQWRV�SDUD�OD�FRQIRUPDFLyQ�GH�ORV�
VHUYLFLRV�SDUODPHQWDULR�\�DGPLQLVWUDWLYR�\�ILQDQFLHUR�GH�FDUUHUD��VH�
DMXVWDUiQ�D�ODV�VLJXLHQWHV�EDVHV���

D��/RV�&XHUSRV�GH�OD�)XQFLyQ�/HJLVODWLYD�\�GH�OD�)XQFLyQ�
$GPLQLVWUDWLYD�VH�LQWHJUDQ�SRU�QLYHOHV�R�UDQJRV�SURSLRV��GLIHUHQFLDGRV�
GH�ORV�FDUJRV�\�SXHVWRV�GH�OD�HVWUXFWXUD�RUJiQLFD�GH�OD�&iPDUD��/RV�
QLYHOHV�R�UDQJRV�SHUPLWHQ�OD�SURPRFLyQ�GH�ORV�PLHPEURV�WLWXODUHV�GH�
ORV�&XHUSRV��HQ�ORV�FXDOHV�VH�GHVDUUROOD�VX�FDUUHUD��GH�PDQHUD�TXH�
SXHGDQ�FRODERUDU�FRQ�OD�&iPDUD�HQ�VX�FRQMXQWR�\�QR�H[FOXVLYD�QL�
SHUPDQHQWHPHQWH�HQ�DOJ~Q�FDUJR�R�SXHVWR����

E��3DUD�HO�LQJUHVR�D�ORV�&XHUSRV�VH�GHEHUiQ�DFUHGLWDU�ORV�UHTXLVLWRV�
TXH�VHxDOH�HO�(VWDWXWR�\�KDEHU�FXPSOLGR�FRQ�ORV�FXUVRV�TXH�LPSDUWD�
OD�8QLGDG�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�3HUPDQHQWH����

F��/RV�QRPEUDPLHQWRV�GH�ORV�WLWXODUHV�GH�ORV�VHUYLFLRV�SDUODPHQWDULR�
\�DGPLQLVWUDWLYR�\�ILQDQFLHUR�HQ�XQ�QLYHO�R�UDQJR�GH�XQ�&XHUSR�SDUD�
RFXSDU�XQ�FDUJR�R�SXHVWR��VH�UHJXODUiQ�SRU�ODV�GLVSRVLFLRQHV�GHO�
(VWDWXWR��\���

G��/D�SHUPDQHQFLD�\�SURPRFLyQ�GH�ORV�IXQFLRQDULRV�VH�VXMHWDUi�D�OD�
DFUHGLWDFLyQ�GH�ORV�H[iPHQHV�GH�ORV�SURJUDPDV�GH�DFWXDOL]DFLyQ�\�
HVSHFLDOL]DFLyQ�TXH�LPSDUWD�OD�8QLGDG��DVt�FRPR�D�ORV�UHVXOWDGRV�GH�
OD�HYDOXDFLyQ�DQXDO�TXH�VH�UHDOLFH�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�HO�
(VWDWXWR���

���/DV�FRQGLFLRQHV�GH�WUDEDMR�\�ORV�VLVWHPDV�GH�DGVFULSFLyQ��
PRYLPLHQWRV�D�ORV�FDUJRV��FRPSHQVDFLRQHV�DGLFLRQDOHV�SRU�HO�
GHVHPSHxR�GH�XQ�FDUJR�\�UHPRFLRQHV��DVt�FRPR�ODV�GHPiV�
GLVSRVLFLRQHV�QHFHVDULDV�SDUD�OD�RUJDQL]DFLyQ�\�DGHFXDGR�
GHVHPSHxR�GH�ORV�VHUYLFLRV�GH�FDUUHUD�GH�OD�&iPDUD��VH�
GHVDUUROODUiQ�HQ�HO�(VWDWXWR����

���/RV�PLHPEURV�GH�ORV�GRV�VHUYLFLRV�GH�FDUUHUD�VHUiQ�FRQVLGHUDGRV�
WUDEDMDGRUHV�GH�FRQILDQ]D��\�VXV�UHODFLRQHV�ODERUDOHV�VH�UHJLUiQ�
FRQIRUPH�D�OR�HVWDEOHFLGR�SRU�OD�IUDFFLyQ�;,9�GHO�$SDUWDGR�%�GHO�
DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��SRU�HVWD�OH\�\�SRU�HO�(VWDWXWR��$�
HIHFWR�GH�TXH�UHFLEDQ�ODV�SUHVWDFLRQHV�GH�VHJXULGDG�VRFLDO��VH�
FHOHEUDUiQ�ORV�FRQYHQLRV�SHUWLQHQWHV�FRQ�HO�,QVWLWXWR�GH�6HJXULGDG�\�
6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR���
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$QH[R���
/D�$XGLWRULD�6XSHULRU�GH�OD�)HGHUDFLyQ�
$GHPiV�GHO�WUDEDMR�GH�UHYLVLyQ��DQiOLVLV�\�GLFWDPHQ�GH�LQLFLDWLYDV��HQ�HO�PDUFR�GH� VXV� DWULEXFLRQHV� \� FRQ� OD� ILQDOLGDG� GH� DGHFXDU� VX� IXQFLRQDPLHQWR� D� ODV�QHFHVLGDGHV� GH� IRUWDOHFLPLHQWR� FRPR� XQD� LQVWLWXFLyQ� SDUODPHQWDULD�� OD� /9,,�/HJLVODWXUD�SURPRYLy�FDPELRV�IXQGDPHQWDOHV�HQ� OD�FRPSRVLFLyQ�RUJiQLFD�GHO�&RQJUHVR�� (Q� OD� &iPDUD� GH� 'LSXWDGRV� GHVWDFDQ� GRV� DFRQWHFLPLHQWRV� TXH�YLHQHQ� D� DSR\DU� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� DVLJQDGDV�FRQVWLWXFLRQDOPHQWH� HQ� PDWHULD� GH� ILQDQ]DV� S~EOLFDV�� OD� FUHDFLyQ� GH� OD�$XGLWRULD�6XSHULRU�GH�ILVFDOL]DFLyQ�\�GH�XQD�8QLGDG�GH�(VWXGLRV�\�)LQDQ]DV���
/D�$XGLWRULD�6XSHULRU�GH�)LVFDOL]DFLyQ�UHSUHVHQWD�XQ�SDVR�WUDVFHQGHQWDO�HQ�HO�FRPSOHPHQWR�GH�ODV�IXQFLRQHV�GH�FRQWURO�H[WHUQR�TXH�HO�3RGHU�/HJLVODWLYR�UHDOL]D�VREUH�OD�DSOLFDFLyQ�\�HO�XVR� GH� ORV� UHFXUVRV� IHGHUDOHV�� SDUD� HOOR� IXH� QHFHVDULR� KDFHU� PRGLILFDFLRQHV� D� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�VXV�DUWtFXORV�����IUDFFLyQ�;;,9������ IUDFFLyQ� ,,�� \� IUDFFLyQ� ,9� FXDUWR�SiUUDIR�\�HO� DUWtFXOR�����HVWH�yUJDQR�� VXVWLWX\y�D� OD�&RQWDGXUtD�0D\RU�GH�+DFLHQGD�D�SDUWLU�GHO����GH�(QHUR�GHO��������
/D�HQWLGDG�FRQVWLWX\H�XQ�DYDQFH�VLQ�SUHFHGHQWHV�KDFLD�OD�FRQVROLGDFLyQ�\�PRGHUQL]DFLyQ�GH�ODV� IDFXOWDGHV� ILVFDOL]DFLyQ� GH� OD� &iPDUD� GH� 'LSXWDGRV�� 6XV� SULQFLSDOHV� FDUDFWHUtVWLFDV�SXHGHQ�UHVXPLUVH�HQ�ORV�VLJXLHQWHV�FXDWUR�DVSHFWRV����

��� 0DUFR�,QVWLWXFLRQDO�\�$XWRQRPtD��
/D� (QWLGDG� 6XSHULRU� GH� )LVFDOL]DFLyQ� GH� OD� )HGHUDFLyQ� VH� HQFXHQWUD� GHQWUR� GH� XQ�PDUFR�PRGHUQR� \� DSURSLDGR� SDUD� JDUDQWL]DU� VX� DXWRQRPtD� \� HO� FDEDO� FXPSOLPLHQWR� GH� VXV�IXQFLRQHV�FRQVWLWXFLRQDOHV�D�WUDYpV�GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ��(Q�SULPHUD� LQVWDQFLD�� OD� OH\� HVWDEOHFH� FRQ�SUHFLVLyQ� \� FODULGDG� ORV�REMHWLYRV�TXH� VH�GHEHUiQ�FXPSOLU�HQ�OD�UHYLVLyQ�\�ILVFDOL]DFLyQ�GH�OD�FXHQWD�S~EOLFD��DVt�FRPR�ODV�DWULEXFLRQHV�FRQ�ODV�TXH�FXHQWD�OD�(QWLGDG�SDUD�UHDOL]DU�GLFKR�SURFHVR��/D�OH\�HVWDEOHFH�WDPELpQ��XQ�FRQMXQWR�GH�GLVSRVLFLRQHV�\�SURFHVRV�SDUD�HO�ILQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�B�WDQWR�D�VHUYLGRUHV�S~EOLFRV�FRPR�D�SHUVRQDV�ItVLFDV�\�PRUDOHV�B�FRQ�HO�REMHWR�GH�UHVDUFLU�DO�(VWDGR�HO�PRQWR�GH� ORV� GDxRV� \� SHUMXLFLRV� TXH� VH� KD\DQ� FDXVDGR� D� VX� +DFLHQGD� 3~EOLFD� )HGHUDO� \� VX�SDWULPRQLR���
$GLFLRQDOPHQWH� OD� OH\� H[SOtFLWDPHQWH� GLVSRQH� OD� DXWRQRPtD� WpFQLFD� \� GH� JHVWLyQ� GH� OD�HQWLGDG� \� HVWDEOHFH� XQ� PDUFR� LQWHUQR� GH� RUJDQL]DFLyQ� TXH� IRUWDOHFH� \� FRQVROLGD� HVWD�DXWRQRPtD��(Q�HVWH�VHQWLGR��UHVXOWDQ�GH�SDUWLFXODU� LPSRUWDQFLD�HO�SURFHVR�GH�GHVLJQDFLyQ�GHO�DXGLWRU�6XSHULRU�GH�OD�)HGHUDFLyQ�\�ODV�FDUDFWHUtVWLFDV�TXH�pVWH�GHEH�UHXQLU��3RU�XQ�ODGR�ODV�FRQGLFLRQHV�GH�FRQYRFDWRULD�S~EOLFD�SDUD�HO�SXHVWR�\�OD�UDWLILFDFLyQ�GH�ODV�GRV�WHUFHUDV�SDUWHV� GH� ORV� PLHPEURV� SUHVHQWHV� GH� OD� &iPDUD�� JDUDQWL]DQ� XQ� DPSOLR� PDUJHQ� GH�FRQVHQVR�HQWUH� ODV�GLIHUHQWHV� IXHU]DV�SROtWLFDV�HQ� WRUQR�GH� OD�GHVLJQDFLyQ��3RU�HO�RWUR� OD�
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SURELGDG��SURIHVLRQDOLGDG��REMHWLYLGDG�H�LPSDUFLDOLGDG�GHO�DXGLWRU��VRQ�SURPRYLGDV�DO�H[LJLU�TXH� HVWH� JRFH� GH� EXHQD� UHSXWDFLyQ�� WHQJD� H[SHULHQFLD� SURIHVLRQDO� SOHQD� HQ� HO� FRQWURO��PDQHMR�\�ILVFDOL]DFLyQ�GH�UHFXUVRV�\�TXH�QR�VH�KD\D�GHVHPSHxDGR�HQ�SXHVWRV�GH�SULPHU�QLYHO� GHO� (MHFXWLYR� )HGHUDO�� FRPR� JREHUQDGRU� GH� XQ� (VWDGR�� FRPR� VHQDGRU� R� GLSXWDGR�IHGHUDO���
����8QLYHUVDOLGDG�GH�OD�)LVFDOL]DFLyQ�
/D�OH\�TXH�ULJH�D�OD�(QWLGDG�LPSOLFD�XQ�DYDQFH�GHILQLWLYR�SDUD�ORJUDU�OD�XQLYHUVDOLGDG�GH�OD�ILVFDOL]DFLyQ�DO�GHWDOODU�FRQ�SUHFLVLyQ�ORV�VXMHWRV�GH�OD�PLVPD��PHQFLRQDGRV�JHQpULFDPHQWH�HQ�OD�&RQVWLWXFLyQ��ORV�WUHV�3RGHUHV�GH�OD�8QLyQ��ODV�HQWLGDGHV�IHGHUDWLYDV�\�ORV�PXQLFLSLRV�TXH� HMHU]DQ� UHFXUVRV� S~EOLFRV� IHGHUDOHV�� RUJDQLVPRV� S~EOLFRV� FRQVWLWXFLRQDOPHQWH�DXWyQRPRV�\��HQ�JHQHUDO��FXDOTXLHU�SHUVRQD�ItVLFD�R�PRUDO��S~EOLFD�R�SULYDGD�TXH�UHFDXGH��DGPLQLVWUH�R�PDQHMH�UHFXUVRV�S~EOLFRV�IHGHUDOHV��&DEH�GHVWDFDU�OD�LPSRUWDQFLD�TXH�WLHQH�OD�ILVFDOL]DFLyQ� VREUH� RUJDQLVPRV� FRQVWLWXFLRQDOPHQWH� DXWyQRPRV� \� GHPiV� SHUVRQDV� GH�GHUHFKR� S~EOLFR� DXWyQRPDV� SRU� GLVSRVLFLyQ� OHJDO�� FX\D� SUROLIHUDFLyQ� H� LPSRUWDQFLD� KDQ�WRPDGR�IXHU]D�HQ� ORV�~OWLPRV�DxRV�\�TXH��SRU� WDQWR���HV�SUHYLVLEOH�TXH�FRQFHQWUHQ�HQ�HO�IXWXUR�XQD�SURSRUFLyQ�FUHFLHQWH�GHO�JDVWR�S~EOLFR���
/R�PLVPR�VH�SXHGH�GHFLU�FRQ�UHODFLyQ�D�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�TXH�KR\�HMHUFHQ�XQD�SURSRUFLyQ�FRQVLGHUDEOHV�GHO�JDVWR�IHGHUDO���
���(YDOXDFLyQ�GH�OD�*HVWLyQ�\�HO�'HVHPSHxR�
7UDGLFLRQDOPHQWH� OD� ILVFDOL]DFLyQ� GHO� LQJUHVR� \� HO� JDVWR� S~EOLFRV� VH� KD� OLPLWDGR� D� XQD�UHYLVLyQ�SURFHGLPHQWDO�\�GH�OD�JHVWLyQ�ILQDQFLHUD��6L�ELHQ�pVWRV�VRQ�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�ILVFDOL]DFLyQ��RPLWHQ�OD�LPSRUWDQWH�WDUHD�GH�HYDOXDU�HO�GHVHPSHxR��HILFLHQFLD��HILFDFLD�\�HFRQRPtD�GH�ORV�SURJUDPDV�GHO�JDVWR��FRQ�EDVH�HQ�REMHWLYRV��PHWDV�H�LQGLFDGRUHV�FODURV�\�PHGLEOHV���
(O� HQIRTXH� WUDGLFLRQDO� HQ� OD� ILVFDOL]DFLyQ� GH� OD� ILVFDOL]DFLyQ� GH� UHFXUVRV� UHVSRQGH� D� OD�HVWUXFWXUD� SURSLD� �� SHUR� \D� REVROHWD� �� GH� ORV� SUHVXSXHVWRV� DGPLQLVWUDWLYRV�� RULHQWDGRV�KDFLD�OD�ILVFDOL]DFLyQ�GH�ORV�LQVXPRV�TXH�DGTXLHUH�HO�(VWDGR��GHVFXLGDQGR�FRPSOHWDPHQWH�HO�LPSDFWR�TXH�WLHQH�VREUH�OD�VRFLHGDG�OD�JHVWLyQ�GH�ORV�SURJUDPDV�S~EOLFRV��(V�LQGXGDEOH�TXH�� HQ� HO� FRQWH[WR� GH� UHFXUVRV� HVFDVRV� \� QHFHVLGDGHV� FUHFLHQWHV�� OD� HYDOXDFLyQ� GH� ORV�SURJUDPDV�GH�JDVWR�DGTXLHUH� OD�PD\RU� LPSRUWDQFLD��SXHV�VyOR�D�WUDYpV�GH�pVWD�VH�SXHGH�ORJUDU� TXH� ODV� DVLJQDFLRQHV� SUHVXSXHVWDOHV� VH� UHDOLFHQ� HQ� IXQFLyQ� GH� ODV� SULRULGDGHV� GHO�(VWDGR�\�GH�OD�FDSDFLGDG�GH�ORV�SURJUDPDV�SDUD�FXPSOLUODV���
���)LVFDOL]DFLyQ�GXUDQWH�HO�HMHUFLFLR�
8QD�LQQRYDFLyQ�LPSRUWDQWH�SDUD�HO�HMHUFLFLR�GH�ILVFDOL]DFLyQ��HV�OD�FUHDFLyQ�GH�ORV�,QIRUPHV�GH�$YDQFH�GH�*HVWLyQ�)LQDQFLHUD�TXH�GHEHUiQ�UHQGLU� ODV�HQWLGDGHV�ILVFDOL]DGDV�HQ�HO�PHV�GH� DJRVWR�� &RQ� HVWRV� LQIRUPHV� VH� SRGUiQ�HYDOXDU� GH�PDQHUD�PiV� RSRUWXQD� ORV� DYDQFHV�KDFLD�HO� FXPSOLPLHQWR�GH�PHWDV� UHJLVWUDGRV�HQ�HO�SULPHU� VHPHVWUH�GHO� HMHUFLFLR��'H�HVWD�
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PDQHUD�� OD� &iPDUD� GH� 'LSXWDGRV�� DO� DQDOL]DU� HO� SDTXHWH� HFRQyPLFR� DQXDO�� FRQWDUi� FRQ�LQIRUPDFLyQ�RSRUWXQD�GHO�DxR�HQ�FXUVR�\�SRGUi�WRPDU�PHMRUHV�GHFLVLRQHV���
/D�QXHYD�HQWLGDG�GH� ILVFDOL]DFLyQ�� VLJXLy� FRQVHUYDQGR� OD� DXWRQRPtD� WpFQLFD� \�GH�JHVWLyQ�SHUPLWLGD�DO�DQWHULRU�yUJDQR�\�WLHQH�D�VX�FDUJR�GH�DFXHUGR�DO�DUWtFXOR����GH�QXHVWUD�&DUWD�0DJQD��ODV�VLJXLHQWHV�DWULEXFLRQHV����
�
,�� )LVFDOL]DU� HQ� IRUPD� SRVWHULRU� ORV� LQJUHVRV� \� HJUHVRV�� HO� PDQHMR�� OD� FXVWRGLD� \� OD�DSOLFDFLyQ�GH�IRQGRV�\�UHFXUVRV�GH�ORV�3RGHUHV�GH�OD�8QLyQ�\�GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��DVt� FRPR�HO� FXPSOLPLHQWR�GH� ORV�REMHWLYRV�FRQWHQLGRV�HQ� ORV�SURJUDPDV�IHGHUDOHV��D�WUDYpV�GH�ORV�LQIRUPHV�TXH�VH�UHQGLUiQ�HQ�ORV�WpUPLQRV�TXH�GLVSRQJD�OD�OH\���

7DPELpQ�ILVFDOL]DUi�ORV�UHFXUVRV�IHGHUDOHV�TXH�HMHU]DQ�ODV�HQWLGDGHV�IHGHUDWLYDV��ORV�PXQLFLSLRV�\�ORV�SDUWLFXODUHV���
6LQ� SHUMXLFLR� GH� ORV� LQIRUPHV� D� TXH� VH� UHILHUH� HO� SULPHU� SiUUDIR� GH� OD� �� HQ� ODV�VLWXDFLRQHV� H[FHSFLRQDOHV� TXH� GHWHUPLQH� OD� OH\�� SRGUi� UHTXHULU� D� ORV� VXMHWRV� GH�ILVFDOL]DFLyQ�TXH�SURFHGDQ�D�OD�UHYLVLyQ�GH�ORV�FRQFHSWRV�TXH�HVWLPH�SHUWLQHQWHV�\�OH�ULQGDQ� XQ� LQIRUPH�� 6L� HVWRV� UHTXHULPLHQWRV� QR� IXHUHQ� DWHQGLGRV� HQ� ORV� SOD]RV� \�IRUPDV� VHxDODGRV� SRU� OD� OH\�� SRGUi� GDU� OXJDU� DO� ILQFDPLHQWR� GH� UHVSRQVDELOLGDGHV�TXH�FRUUHVSRQGD���

,,�� (QWUHJDU�HO� LQIRUPH�GHO�UHVXOWDGR�GH�OD�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�GH�OD�&iPDUD�GH�'LSXWDGRV�D�PiV�WDUGDU�HO����GH�PDU]R�GHO�DxR�VLJXLHQWH�DO�GH�VX�SUHVHQWDFLyQ��'HQWUR� GH� GLFKR� LQIRUPH� VH� LQFOXLUiQ� ORV� GLFWiPHQHV� GH� VX� UHYLVLyQ� \� HO� DSDUWDGR�FRUUHVSRQGLHQWH�D�OD�ILVFDOL]DFLyQ�\�YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV��TXH� FRPSUHQGHUi� ORV� FRPHQWDULRV� \� REVHUYDFLRQHV� GH� ORV� DXGLWDGRV�� PLVPR� TXH�WHQGUi�FDUiFWHU�S~EOLFR���
/D�HQWLGDG�GH�ILVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ�GHEHUi�JXDUGDU�UHVHUYD�GH�VXV�DFWXDFLRQHV� \� REVHUYDFLRQHV� KDVWD� TXH� ULQGD� ORV� LQIRUPHV� D� TXH� VH� UHILHUH� HVWH�DUWtFXOR�� OD� OH\� HVWDEOHFHUi� ODV� VDQFLRQHV� DSOLFDEOHV� D� TXLHQHV� LQIULQMDQ� HVWD�GLVSRVLFLyQ���

,,,�� ,QYHVWLJDU�ORV�DFWRV�X�RPLVLRQHV�TXH�LPSOLTXHQ�DOJXQD�LUUHJXODULGDG�R�FRQGXFWD�OtFLWD�HQ�HO�LQJUHVR��HJUHVR��PDQHMR��FXVWRGLD�\�DSOLFDFLyQ�GH�IRQGRV�\�UHFXUVRV�IHGHUDOHV��\� HIHFWXDU� YLVLWDV� GRPLFLOLDULDV�� ~QLFDPHQWH� SDUD� H[LJLU� OD� H[KLELFLyQ� GH� OLEURV��SDSHOHV� R� DUFKLYRV� LQGLVSHQVDEOHV� SDUD� OD� UHDOL]DFLyQ� GH� VXV� LQYHVWLJDFLRQHV��VXMHWiQGRVH�D�ODV�OH\HV�\�D�ODV�IRUPDOLGDGHV�HVWDEOHFLGDV�SDUD�ORV�FDWHRV��\��
,9�� 'HWHUPLQDU� ORV� GDxRV� \� SHUMXLFLRV� TXH� DIHFWHQ� D� OD�+DFLHQGD� 3~EOLFD� )HGHUDO� R� DO�SDWULPRQLR�GH� ORV�HQWHV�S~EOLFRV� IHGHUDOHV�\� ILQDU�GLUHFWDPHQWH�D� ORV� UHVSRQVDEOHV�ODV� LQGHPQL]DFLRQHV�\� VDQFLRQHV�SHFXQLDULDV� FRUUHVSRQGLHQWHV�� DVt� FRPR�SURPRYHU�
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DQWH� ODV� DXWRULGDGHV� FRPSHWHQWHV� HO� ILQFDPLHQWR� GH� RWUDV� UHVSRQVDELOLGDGHV��SURPRYHU� ODV� DFFLRQHV� GH� UHVSRQVDELOLGDG� D� TXH� VH� UHILHUH� HO� 7tWXOR� &XDUWR� GH� OD�&RQVWLWXFLyQ�\�SUHVHQWDU�ODV�GHQXQFLDV�\�TXHUHOODV�SHQDOHV��HQ�FX\RV�SURFHGLPLHQWRV�WHQGUi�OD�LQWHUYHQFLyQ�TXH�VHxDOH�OD�OH\��
/D� &iPDUD� GH� 'LSXWDGRV� GHVLJQDUi� DO� WLWXODU� GH� OD� HQWLGDG� GH� ILVFDOL]DFLyQ� SRU� HO�YRWR�GH� ODV�GRV� WHUFHUDV�SDUWHV�GH�VXV�PLHPEURV�SUHVHQWHV��/D� OH\�GHWHUPLQDUi�HO�SURFHGLPLHQWR�SDUD�VX�GHVLJQDFLyQ��'LFKR�WLWXODU�GXUDUi�HQ�VX�HQFDUJR�RFKR�DxRV�\�SRGUi� VHU� QRPEUDGR� QXHYDPHQWH� SRU� XQD� VROD� YH]�� 3RGUi� VHU� UHPRYLGR��H[FOXVLYDPHQWH� SRU� ODV� FDXVDV� JUDYHV� TXH� OD� OH\� VHxDOH�� FRQ� OD� PLVPD� YRWDFLyQ�UHTXHULGD�SDUD�VX�QRPEUDPLHQWR��R�SRU�ODV�FDXVDV�\�FRQIRUPH�D�ORV�SURFHGLPLHQWRV�SUHYLVWRV� HQ� HO� 7tWXOR� &XDUWR� GH� OD� &RQVWLWXFLyQ�������

�������&HQWUR�GH�(VWXGLRV�GH�)LQDQ]DV�3~EOLFDV�
&RQ�HO�SURSyVLWR�GH�FRQWDU�FRQ�XQ�VHUYLFLR�WpFQLFR�SDUD�DX[LOLDU�D� ODV�&RPLVLRQHV��*UXSRV�3DUODPHQWDULRV� \� OHJLVODGRUHV� HQ� PDWHULD� GH� KDFLHQGD� S~EOLFD�� PHGLDQWH� $FXHUGR�3DUODPHQWDULR�GH�IHFKD���GH�DEULO�GH������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�HQ�HO�PLVPR�DxR�\�PHV��VH�FUHy� OD�8QLGDG�GH�(VWXGLRV�GH�)LQDQ]DV�3~EOLFDV�GH� OD�+��&iPDUD�GH�'LSXWDGRV��FRPR�XQ�yUJDQR�GH�DSR\R�WpFQLFR��GH�FDUiFWHU�LQVWLWXFLRQDO�\�QR�SDUWLGLVWD��LQWHJUDGR�SRU�HVSHFLDOLVWDV� HQ� HO� DQiOLVLV�� RUJDQL]DFLyQ� \� PDQHMR� GH� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODV�ILQDQ]DV� S~EOLFDV� GHO� SDtV�� (VWD� 8QLGDG� IRUPD� SDUWH� GH� OD� HVWUXFWXUD� GH� VHUYLFLRV�OHJLVODWLYRV�� WpFQLFRV� \� DGPLQLVWUDWLYRV� GH� OD� &iPDUD�� \� VH� HQFDUJD� GH� SUHSDUDU� \�SURSRUFLRQDU�HOHPHQWRV�TXH�FRQWULEX\DQ�D�PHMRUDU�HO�GHVDUUROOR�GH�ODV�WDUHDV�OHJLVODWLYDV���
&RQIRUPH�DO�(VWDWXWR�GH�2UJDQL]DFLyQ�7pFQLFD�\�$GPLQLVWUDWLYD�\�GHO�6HUYLFLR�GH�&DUUHUD�GH�OD�&iPDUD�GH�'LSXWDGRV��TXH�WDPELpQ�IXH�DSUREDGR�HQ�OD�/9,,�/HJLVODWXUD��D�SDUWLU�GHO����GH�MXQLR�GHO�������OD�8QLGDG�SDVy�D�GHQRPLQDUVH�&HQWUR�GH�(VWXGLRV�GH�)LQDQ]DV�3~EOLFDV��DVLJQiQGROH�HQWUH�RWUDV��ODV�VLJXLHQWHV�IXQFLRQHV���

•� $QDOL]DU� ORV�GRFXPHQWRV�TXH�HQ�PDWHULD�GH� ILQDQ]DV�S~EOLFDV�\�HFRQRPtD�HQFtD�HO�(MHFXWLYR� )HGHUDO� D� OD� +�� &iPDUD� GH� 'LSXWDGRV� \� SUHVHQWDU� XQ� UHSRUWH� VREUH� ORV�UHVXOWDGRV���
•� (ODERUDU�DQiOLVLV��SUR\HFFLRQHV�\�FiOFXORV�TXH�OH�VHDQ�UHTXHULGRV�SRU�ODV�&RPLVLRQHV�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�\�&XHQWD�3~EOLFD��GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��DVt�FRPR�GH�9LJLODQFLD�GH�OD�&RQWDGXUtD�0D\RU�GH�+DFLHQGD��VREUH�ODV�ILQDQ]DV�S~EOLFDV���
•� 5HFDEDU� \� RUJDQL]DU� OD� LQIRUPDFLyQ� GH� FDUiFWHU� HFRQyPLFR�� SURFHGHQWH� GH�RUJDQLVPRV�S~EOLFRV�\�SULYDGRV��SDUD�KDFHUOD�DFFHVLEOH�D�OD�PLVPD�&iPDUD�\�D�VXV�GLYHUVDV�&RPLVLRQHV�\�*UXSRV�3DUODPHQWDULRV���

���
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•� $VHVRUDU�D� ODV�&RPLVLRQHV�GH� OD�&iPDUD� FXDQGR� UHTXLHUDQ� LQIRUPDFLyQ�HFRQyPLFD�GH�SDUWH�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GHO�3RGHU�HMHFXWLYR��FRQ�HO�SURSyVLWR�GH�PHMRUDU�OD�FDOLGDG�GH�ORV�GDWRV���
•� 5HDOL]DU� HVWXGLRV� VREUH� ORV� WHPDV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ODV� ILQDQ]DV�S~EOLFDV��D�SHWLFLyQ�GH�ODV�&RPLVLRQHV�R�SRU�LQLFLDWLYD�SURSLD���

��
(ODERUDU�XQ�EROHWtQ�GH�GLIXVLyQ�HQ�HO�TXH�VH�SXEOLTXHQ�DQiOLVLV��LQIRUPHV��SUR\HFFLRQHV�\�GHPiV�GRFXPHQWRV�UHOHYDQWHV����������������������������������������������
������
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$QH[R����3HUILO�$FWXDO�GH�OD�&iPDUD�GH�'LSXWDGRV��
���������������������������
����
��
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$QH[R���
3HUILO�$FWXDO�GH�OD�&iPDUD�GH�'LSXWDGRV�
/D�&iPDUD�GH�'LSXWDGRV�VH�FRPSRQH�GH�����GLSXWDGRV������HOHFWRV�GH�DFXHUGR�DO�SULQFLSLR�GH� YRWDFLyQ� PD\RULWDULD� UHODWLYD� \�� ���� HOHFWRV� VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ�SURSRUFLRQDO��/D�WRWDOLGDG�GH�ORV�GLSXWDGRV�VH�HOLJH�FDGD�WUHV�DxRV�\�WRGRV�FXHQWDQ�FRQ�ODV�PLVPDV�IDFXOWDGHV��3RU�FDGD�GLSXWDGR�SURSLHWDULR�VH�HOLJLUi�XQ�VXSOHQWH���
'H�DFXHUGR�DO�$UWtFXOR����GH�QXHVWUD�&DUWD�0DJQD�� OD�GHPDUFDFLyQ� WHUULWRULDO� GH� ORV�����GLVWULWRV�HOHFWRUDOHV�XQLQRPLQDOHV�VHUi� OD�TXH�UHVXOWH�GH�GLYLGLU� OD�SREODFLyQ�WRWDO�GHO�SDtV�HQWUH�ORV�GLVWULWRV�VHxDODGRV��/D�GLVWULEXFLyQ�GH�ORV�GLVWULWRV�HOHFWRUDOHV�XQLQRPLQDOHV�HQWUH�ODV�HQWLGDGHV�IHGHUDWLYDV��VH�KDUi�WHQLHQGR�HQ�FXHQWD�HO�~OWLPR�FHQVR�JHQHUDO�GH�SREODFLyQ��VLQ�TXH�HQ�QLQJ~Q�FDVR�OD�UHSUHVHQWDFLyQ�GH�XQ�HVWDGR�SXHGD�VHU�PHQRU�GH�GRV�GLSXWDGRV�GH�PD\RUtD���
3DUD�OD�HOHFFLyQ�GH�ORV�����GLSXWDGRV�VHJ~Q�HO�SULQFLSLR�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO�\�HO�VLVWHPD� GH� OLVWDV� UHJLRQDOHV� VH� FRQVWLWXLUiQ� FLQFR� FUFXQVFULSFLRQHV� HOHFWRUDOHV�SOXULQRPLQDOHV� HQ� HO� SDtV�� /D� /H\� GHWHUPLQDUi� OD� IRUPD� GH� HVWDEOHFHU� OD� GHPDUFDFLyQ�WHUULWRULDO� GH� HVWDV� FLUFXQVFULSFLRQHV�� (O� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ODR�(VWDGRV�8QLGRV�0H[LFDQRV��HVWDEOHFH�ODV�EDVHV�D�TXH�GHEHQ�VXMHWDUVH�ORV�GLSXWDGRV�HOHFWRV�VHJ~Q� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO� \� HO� VLVWHPD� GH� DVLJQDFLyQ� SRU� OLVWDV�UHJLRQDOHV���
3DUD�VHU�GLSXWDGR�GH�UHTXLHUHQ�GH�ORV�VLJXLHQWHV�UHTXLVLWRV����
�

•� 6HU�FLXGDGDQR�PH[LFDQR�SRU�QDFLPLHQWR��HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��
���

•� 7HQHU����DxRV�FXPSOLGRV�HO�GtD�GH�OD�HOHFFLyQ��
���

•� 6HU�RULJLQDULR�GHO�HVWDGR�HQ�TXH�VH�KDJD� OD�HOHFFLyQ�R�YHFLQR�GH�pO�FRQ�UHVLGHQFLD�HIHFWLYD�GH�PiV�GH�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�HOOD���
���

•� 3DUD� SRGHU� ILJXUDU� HQ� ODV� OLVWDV� GH� OD� FLUFXQVFULSFLRQHV� HOHFWRUDOHV� SOXULQRPLQDOHV�FRPR�FDQGLGDWR�D�GLSXWDGR�� VH� UHTXLHUH� VHU�RULJLQDULR�GH�DOJXQD�GH� ODV� HQWLGDGHV�IHGHUDWLYDV� TXH� FRPSUHQGD� OD� FLUFXQVFULSFLyQ� HQ� OD� TXH� VH� UHDOLFH� OD� HOHFFLyQ�� R�
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YHFLQR�GH�HOOD�FRQ�UHVLGHQFLD�HIHFWLYD�GH�PiV�GH�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�OD�PLVPD�VH�FHOHEUH���
��
/D� YHFLQGDG�QR� VH�SLHUGH�SRU� DXVHQFLD� HQ�HO� GHVHPSHxR�GH� FDUJRV�S~EOLFRV�GH�HOHFFLyQ�SRSXODU���

•� 1R� HVWDU� HQ� VHUYLFLR� DFWLYR� HQ� HO� (MpUFLWR� )HGHUDO� QL� WHQHU�PDQGR� HQ� OD� SROLFtD� R�JHQGDUPHUtD� UXUDO�HQ�HO�GLVWULWR�GRQGH�VH�KDJD� OD�HOHFFLyQ��FXDQGR�PHQRV����GtDV�DQWHV�GH�HOOD��
���

•� 1R� VHU� 6HFUHWDULR� R� 6XEVHFUHWDULR� GH� HVWDGR�� QL�PLQLVWUR� GH� OD�6XSUHPD�&RUWH� GH�-XVWLFLD�GH� OD�1DFLyQ��D�PHQRV�TXH�VH�VHSDUH�GHILQLWLYDPHQWH�GH�VXV�IXQFLRQHV����GtDV� DQWHV� GH� OD� HOHFFLyQ�� HQ� FDVR� GH� ORV� SULPHURV� \� GRV� DxRV�� HQ� HO� FDVR� GH� ORV�PLQLVWURV��
��
$O�LJXDO�TXH�HQ�OD�&iPDUD�GH�6HQDGRUHV��HO�,QVWLWXWR�)HGHUDO�(OHFWRUDO�VHUi�OD�DXWRULGDG�TXH�WHQGUi�D�VX�FDUJR�OD�GHFODUDFLyQ�GH�YDOLGH]�\�RWRUJDPLHQWR�GH�FRQVWDQFLDV�HQ�ODV�HOHFFLRQHV�GH�GLSXWDGRV��GH�DFXHUGR�D�OD�IUDFFLyQ�,,,�GHO�$UWtFXOR����GH�QXHVWUD�&RQVWLWXFLyQ���
������)DFXOWDGHV�([FOXVLYDV�GH�OD�&iPDUD�GH�'LSXWDGRV��
$O� LPSODQWDUVH� HO� ELFDPHUDOLVPR� HQ� ����� VH� GLVWULEX\HURQ� ODV� IDFXOWDGHV�� TXHGDQGR� DO�&RQJUHVR�OD�GH�tQGROH�OHJLVODWLYD��GRWDQGR�D�OD�&iPDUD�GH�'LSXWDGRV�GH�ODV�IDFXOWDGHV�TXH�³DIHFWDQ�LQPHGLDWD�\�GLUHFWDPHQWH�DO�LQGLYLGXR�FRPR�LQGLYLGXR��TXH�HV�OR�TXH�FRQVWLWX\H�HO�HOHPHQWR�SRSXODU´��\�D� OD�GH�6HQDGRUHV�³GH� ODV�TXH� LQPHGLDWD�\�GLUHFWDPHQWH�DIHFWHQ�HO�LQWHUpV�FROHFWLYR�GH�ORV�(VWDGRV��TXH�HV�OR�TXH�FRQVWLWX\H�HO�HOHPHQWR�IHGHUDWLYR´���
3ULYD� HVH� FULWHULR� FXDQGR� D� OD� &iPDUD� SRSXODU� VH� HQFRPLHQGDQ� FLHUWDV� IXQFLRQHV�UHODFLRQDGDV� FRQ� ORV� IRQGRV� S~EOLFRV�� SRU� HVWLPDUVH� JHQHUDOPHQWH� TXH� D� GLFKD� &iPDUD�LQFXPEH� HO� FRQRFLPLHQWR� GH� OR� TXH�� FRPR� OD� UHFDXGDFLyQ� GH� ODV� FRQWULEXFLRQHV�� HV�PiV�RQHURVR�SDUD�HO�SXHEOR��2�FXDQGR�DO�6HQDGR�VH�OH�IDFXOWD�SDUD�GDU�VX�FRQRFLPLHQWR�D�ItQ�GH�TXH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� SXHGD� GLVSRQHU� GH� OD� *XDUGLD� 1DFLRQDO� IXHUD� GH� ORV�UHVSHFWLYRV�(VWDGRV�R�WHUULWRULRV��R�ELHQ�VH�OH�KDFH�LQWHUYHQLU�HQ�ORV�FDVRV�GH�ODV�IUDFFLRQHV�9�\�9,�GHO�$UWtFXOR����TXH�DIHFWDQ�GLUHFWDPHQWH�D�ORV�(VWDGRV���
7HQD� 5DPtUH]� FRQ� UHODFLyQ� D� ODV� EDVHV� SDUD� GLVWULEXLU� HQWUH� ODV� &iPDUDV� ODV� IDFXOWDGHV�H[FOXVLYDV�� VHxDOD� TXH� FXDQGR� HQ� ����� VH� LPSODQWy� HO� ELFDPHUDOLVPR�� IXH� QHFHVDULR�VHOHFFLRQDU�DOJXQDV�GH�ODV�IDFXOWDGHV�RWRUJDGD�DO�&RQJUHVR��FRQVWLWXLGR�KDVWD�HQWRQFHV�SRU�OD�&iPDUD�~QLFD��D�ILQ�GH�GLVWULEXLUODV�FRPR�H[FOXVLYDV�HQWUH�DPEDV���
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$FWXDOPHQWH�ODV�IDFXOWDGHV�FRQWHQLGDV�HQ�HO�$UWtFXOR����VRQ����
9� ([SHGLU�HO�%DQGR�VROHPQH�SDUD�GDU�D�FRQRFHU�HQ� WRGD� OD�5HS~EOLFD� OD�GHFODUDFLyQ�GH�3UHVLGHQWH� HOHFWR� TXH� KXELHUH� KHFKR� HO� 7ULEXQDO� (OHFWRUDO� GHO� 3RGHU� -XGLFLDO� GH� OD�)HGHUDFLyQ��
9� &RRUGLQDU�\�HYDOXDU��VLQ�SHUMXLFLR�GH�VX�DXWRQRPtD�WpFQLFD�\�GH�JHVWLyQ��HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GH�OD�HQWLGDG�GH�ILVFDOL]DFLyQ�VXSHULRU�GH�OD�)HGHUDFLyQ�HQ�ORV�WpUPLQRV�TXH�GLVSRQJD�OD�/H\��
9� ([DPLQDU��GLVFXWLU� \�DSUREDU�DQXDOPHQWH�HO�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�GLVFXWLHQGR�SULPHUR�ODV�FRQWULEXFLRQHV�TXH��D�VX�MXLFLR��GHEHQ�GHFUHWDUVH�SDUD�FXEULUOR��DVt�FRPR�UHYLVDU�OD�FXHQWD�S~EOLFD�GHO�DxR�DQWHULRU��
9� (O� (MHFXWLYR� )HGHUDO� KDUi� OOHJDU� D� OD� &iPDUD� OD� LQLFLDWLYD� GH� /H\� GH� ,QJUHVRV� \� HO�3UR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�PiV�WDUGDU�HO�GtD����GHO�PHV�GH�QRYLHPEUH�R�KDVWD�HO�GtD����GH�GLFLHPEUH�FXDQGR�LQLFLH�VX�HQFDUJR�HQ�OD�IHFKD�SUHYLVWD�SRU�HO�DUWtFXOR�����GHELHQGR�FRPSDUHFHU�HO�VHFUHWDULR�GHO�GHVSDFKR�FRUUHVSRQGLHQWH�D�GDU�FXHQWD�GH�ORV�PLVPRV���
9� 1R�SRGUi�KDEHU�RWUDV�SDUWLGDV�VHFUHWDV��IXHUD�GH�ODV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV�FRQ�HVH�FDUiFWHU��HQ�HO�PLVPR�SUHVXSXHVWR��ODV�TXH�HPSOHDUiQ�ORV�VHFUHWDULRV�SRU�DFXHUGR�HVFULWR�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD���
9� /D�UHYLVLyQ�GH�OD�&XHQWD�3~EOLFD�WHQGUi�SRU�REMHWR�FRQRFHU�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�ILQDQFLHUD��FRPSUREDU�VL�VH�KD�DMXVWDGR�D�ORV�FULWHULRV�VHxDODGRV�SRU�HO�SUHVXSXHVWR�\�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�FRQWHQLGRV�HQ�ORV�SURJUDPDV���
9� 3DUD�OD�UHYLVLyQ�GH�OD�&XHQWD�3XEOLFD��OD�&iPDUD�GH�'LSXWDGRV�VH�DSR\DUi�HQ�OD�HQWLGDG�GH�ILVFDOL]DFLyQ�VXSHULRU�GH� OD�)HGHUDFLyQ��6L�GHO�H[DPHQ�TXH�pVWD�UHDOLFH�DSDUHFLHUDQ�GLVFUHSDQFLDV�HQWUH�ODV�FDQWLGDGHV�FRUUHVSRQGLHQWHV�D�ORV�LQJUHVRV�R�D�ORV�HJUHVRV��FRQ�UHODFLyQ� D� ORV� FRQFHSWRV� \� D� ODV� SDUWLGDV� UHVSHFWLYDV� R� QR� H[LVWLHUD� H[DFWLWXG� R�MXVWLILFDFLyQ�HQ� ORV� LQJUHVRV�REWHQLGRV�R�HQ� ORV�JDVWRV�UHDOL]DGRV��VH�GHWHUPLQDUiQ� ODV�UHVSRQVDELOLGDGHV�GH�DFXHUGR�FRQ�OD�/H\���
9� /D�&XHQWD�3~EOLFD�GHO�DxR�DQWHULRU�GHEHUi�VHU�SUHVHQWDGD�D�OD�&iPDUD�GH�'LSXWDGRV�GHO�&RQJUHVR�GH�OD�8QLyQ�GHQWUR�GH�ORV����SULPHURV�GtDV�GHO�PHV�GH�MXQLR���
9� 6yOR�VH�SRGUi�DPSOLDU�HO�SOD]R�GH�SUHVHQWDFLyQ�GH�OD�LQLFLDWLYD�GH�/H\�GH�,QJUHVRV�\�GHO�3UR\HFWR� GH� 3UHVXSXHVWR� GH� (JUHVRV�� DVt� FRPR� GH� OD� &XHQWD� 3~EOLFD�� FXDQGR�PHGLH�VROLFLWXG�GHO�(MHFXWLYR�VXILFLHQWHPHQWH�MXVWLILFDGD�D�MXLFLR�GH�OD�&iPDUD�R�GH�OD�&RPLVLyQ�3HUPDQHQWH� GHELHQGR� FRPSDUHFHU� HQ� WRGR� FDVR� HO� VHFUHWDULR� GHO� GHVSDFKR�FRUUHVSRQGLHQWH�D�LQIRUPDU�GH�ODV�UD]RQHV�TXH�OR�PRWLYHQ���
9� 'HFODUDU� VL� KD� R� QR� OXJDU� D� SURFHGHU� SHQDOPHQWH� FRQWUD� ORV� VHUYLGRUHV� S~EOLFRV� TXH�KXELHUHQ�LQFXUULGR�HQ�GHOLWR�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����GH�QXHVWUD�&RQVWLWXFLyQ���
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9� &RQRFHU�GH�ODV�LPSXWDFLRQHV�TXH�VH�KDJDQ�D�ORV�VHUYLGRUHV�S~EOLFRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR� ���� GH� HVWD� &RQVWLWXFLyQ� \� IXQJLU� FRPR� yUJDQR� GH� DFXVDFLyQ� HQ� ORV� MXLFLRV�SROtWLFRV�TXH�FRQWUD�pVWRV�VH�LQVWDXUHQ���
9� /DV�GHPiV�TXH�OH�FRQILHUH�H[SUHVDPHQWH�OD�&RQVWLWXFLyQ���
��
�������1XHYD�OH\�RUJiQLFD��
(O�'HFUHWR�GH�OD�5HIRUPD�DO�WtWXOR�6HJXQGR�GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��KD�VLGR�HO�UHVXOWDGR�GHO�DQiOLVLV�\�GLVFXVLyQ�GH�WUHFH�LQLFLDWLYDV�TXH� IXHURQ� WXUQDGDV� SDUD� VX� HVWXGLR� D� OD� &RPLVLyQ� GH� 5HJODPHQWRV� \� 3UiFWLFDV�3DUODPHQWDULDV�SRU�ORV�GLVWLQWRV�JUXSRV�SROtWLFRV��FRQ�HO�SURSyVLWR�IXQGDPHQWDO�GH�DGHFXDU�ODV�QRUPDV�TXH�UHJXODQ�GLYHUVRV�WHPDV�UHODFLRQDGRV�FRQ� OD�/H\�2UJiQLFD�GHO�&RQJUHVR�D�ODV� FRQGLFLRQHV� \� QHFHVLGDGHV� SROtWLFDV� GHO�0p[LFR� DFWXDO�� \� D� OD� YH]� KLFLHUDQ� SRVLEOHV� HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�FRQVWLWXFLRQDOHV�GHO�3OHQR�\�GHPiV�yUJDQRV�GH�OD�&iPDUD�GH�'LSXWDGRV�����
(O�RULJHQ�GH� ODV�SURSXHVWDV�SDUD� OD�UHYLVLyQ�GH� OD� IRUPD�GH�RUJDQL]DFLyQ�\� ODV� IRUPDV�GH�SURFHGHU� GH� ORV� FXHUSRV� TXH� LQWHJUDQ� HO� 3RGHU� /HJLVODWLYR�� VXUJHQ�GH� ODV�PRGLILFDFLRQHV�QRUPDWLYDV� TXH� FRQGXFHQ� D� XQD� FRPSRVLFLyQ� SOXUDO� GH� ODV� &iPDUDV� GHO� &RQJUHVR� \� GH�OD�GLYHUVLGDG�\�HO�LQWHUFDPELR�GH�SODQWHDPLHQWR�TXH�LPSOLFD��
(V�SRU�HOOR�TXH�VH�SURFHGLy�D�OD�UHIRUPD�GHO�7tWXOR�6HJXQGR�GH�OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�OD�TXH�VH�REVHUYDQ�FDPELRV�LPSRUWDQWHV�WDQWR�HQ�OD�HVWUXFWXUD�GH�OD�&iPDUD�GH�'LSXWDGRV�FRPR�HQ�ODV�IXQFLRQHV�GH�VXV�yUJDQRV����6H�LQWURGXFH�D�QXHVWUR�VLVWHPD�XQD�LQVWLWXFLyQ�SDUODPHQWDULD��OD�0HVD�GH�'HFDQRV�FRPR�yUJDQR�TXH�WLHQH�OD�WDUHD�GH�FRQGXFLU�ORV�SURFHGLPLHQWRV�GXUDQWH�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�QXHYD�OHJLVODWXUD��������
'LFKD� PHVD� HVWD� IRUPDGD� SRU� XQ� SUHVLGHQWH�� WUHV� YLFHSUHVLGHQWHV� \� WUHV� VHFUHWDULRV��GHVLJQDGD�FRQ�EDVH�HQ�FULWHULRV� LQGHSHQGLHQWHV�D� OD�ILOLDFLyQ�SDUWLGDULD�GH�FDGD�GLSXWDGR��HQ�IXQFLyQ�GH�OD�DQWLJ�HGDG�FRPR�OHJLVODGRU�\�HQ�FDVR�GH�HPSDWH�HO�GH�PD\RU�Q~PHUR�GH�YHFHV�FRPR�PLHPEUR�GHO�3RGHU�/HJLVODWLYR�\�HQ�~OWLPD�LQVWDQFLD��HO�GH�PD\RU�HGDG��GDGR�TXH�pVWD�0HVD�FXPSOH�HVHQFLDOPHQWH�XQD� IXQFLyQ�GH�VHUYLFLR�DO�3OHQR�\�D� ORV�'LSXWDGRV�HOHFWRV�TXH�OR�LQWHJUDQ���
(O�SUHVLGHQWH�GH� OD�0HVD�GH�'HFDQRV�RUGHQDUi� OD�FRPSUREDFLyQ�GHO�TXRUXP�\�GHFODUDGR�HVWH�DEULUi�OD�VHVLyQ��SURFHGLHQGR�D�UHQGLU�VX�SURWHVWD�\�D�WRPDU�OD�SURWHVWD�GHO�UHVWR�GH�ORV�LQWHJUDQWHV�GH�OD�&iPDUD���
(O�VLJXLHQWH�SDVR�HV�OD�HOHFFLyQ�GH�OD�0HVD�'LUHFWLYD�GH�OD�&iPDUD���



 
 
 

�

� ����

/D�0HVD�'LUHFWLYD�HV�HOHFWD�SRU�HO�3OHQR�\�VH�LQWHJUD�FRQ�VLHWH�GLSXWDGRV��XQ�3UHVLGHQWH��WUHV�YLFHSUHVLGHQWHV�\�WUHV�VHFUHWDULRV�TXH�GXUDQ�HQ�VX�FDUJR�XQ�DxR�\�SXHGHQ�UHHOHJLUVH��(V� XQ� yUJDQR� FROHJLDGR� TXH� DGRSWD� VXV� GHFLVLRQHV� SRU� FRQVHQVR� R� HQ� VX� FDVR�� SRU� OD�PD\RUtD� DEVROXWD� GH� VXV� LQWHJUDQWHV�� (Q� FDVR� GH� HPSDWH� HO� 3UHVLGHQWH� WLHQH� YRWR� GH�FDOLGDG���
/RV� FULWHULRV� SDUD� OD� LQWHJUDFLyQ� GH� OD� 0HVD� 'LUHFWLYD� DWLHQGHQ� D� OD� WUD\HFWRULD� \�FRPSRUWDPLHQWR� GH� ORV� GLSXWDGRV� TXH� DFUHGLWHQ� SUXGHQFLD�� WROHUDQFLD� \� UHVSHWR� HQ� OD�FRQYLYHQFLD��DVt�FRPR�H[SHULHQFLD�HQ�OD�FRQGXFFLyQ�GH�DVDPEOHDV���
/D�0HVD�'LUHFWLYD�ULJH�ODV�DFWLYLGDGHV�GHO�3OHQR��&RPR�OR�HVWDEOHFH�HO�$UWtFXOR����GH�OD�/H\�2UJiQLFD��FRQGXFH�ODV�VHVLRQHV�GH�OD�&iPDUD�\�DVHJXUD�HO�GHELGR�GHVDUUROOR�GH�ORV�GHEDWHV�GLVFXVLRQHV�\�YRWDFLRQHV�GHO�SOHQR�\��JDUDQWL]D�TXH�HQ�ORV�WUDEDMRV�OHJLVODWLYRV�SUHYDOH]FDQ�ODV�GLVSRVLFLRQHV�OHJDOHV��2EVHUYDQGR�ORV�SULQFLSLRV�GH�LPSDUFLDOLGDG�\�REMHWLYLGDG�DVHJXUD�HO�DGHFXDGR�GHVDUUROOR�GH�ODV�VHVLRQHV�GHO�SOHQR��UHDOL]D�OD�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�GH�OD�/H\�2UJiQLFD�\�GHPiV�RUGHQDPLHQWRV�UHODWLYRV�D�OD�DFWLYLGDG�SDUODPHQWDULD��GHWHUPLQD�ODV�VDQFLRQHV�FRQ�UHODFLyQ�D�ODV�FRQGXFWDV�TXH�DWHQWHQ�FRQWUD�OD�GLVFLSOLQD�SDUODPHQWDULD��IRUPXOD�\�FXPSOH�HO�RUGHQ�GHO�GtD�GH�ODV�VHVLRQHV�\�GHWHUPLQD�ODV�IRUPDV�HQ�TXH�SXHGHQ�DGDSWDUVH�ORV�GHEDWHV��GLVFXVLRQHV�\�GHOLEHUDFLRQHV���
(O� 3UHVLGHQWH� GH� OD� 0HVD� 'LUHFWLYD� HV� HO� 3UHVLGHQWH� GH� OD� &iPDUD� \� H[SUHVD� VX� XQLGDG��DGHPiV�JDUDQWL]D�HO� IXHUR� FRQVWLWXFLRQDO�GH� ORV�GLSXWDGRV�\�YHOD�SRU� OD� LQYLRODELOLGDG�GHO�UHFLQWR�OHJLVODWLYR��&RQGXFH�ODV�UHODFLRQHV�LQVWLWXFLRQDOHV�FRQ�OD�&iPDUD�GH�6HQDGRUHV��FRQ�ORV�RWURV�GRV�3RGHUHV�GH� OD�8QLyQ��FRQ� ORV�3RGHUHV�GH� ORV�(VWDGRV�\�FRQ� ODV�DXWRULGDGHV�ORFDOHV�GHO�'LVWULWR�)HGHUDO��D�WLHPSR�GH�WHQHU�OD�UHSUHVHQWDFLyQ�SURWRFRODULD�HQ�DO�iPELWR�GH�OD�GLSORPDFLD�SDUODPHQWDULD���
/RV�YLFHSUHVLGHQWHV�DVLVWHQ�DO�SUHVLGHQWH�GH� OD�&iPDUD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�\�SXHGHQ�DVXPLU�ODV�UHSUHVHQWDFLRQHV�SURWRFRODULDV�GH�OD�&iPDUD�VL�HO�3UHVLGHQWH�ORV�QRPEUD�SDUD� WDO� HIHFWR�� /RV� VHFUHWDULRV� DVLVWHQ� DO� SUHVLGHQWH� GH� OD� &iPDUD� HQ� ODV� IXQFLRQHV�UHODFLRQDGDV�FRQ�OD�FRQGXFFLyQ�GH�OD�VHVLyQ�GHO�3OHQR���
&RQIRUPH� DO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� OD� /H\� FRQWHPSOD� OD� FRQFHSWXDOL]DFLyQ� GH� ORV�*UXSRV�3DUODPHQWDULRV�FRPR�DJUXSDFLyQ�GH�GLSXWDGRV�VHJ~Q�VX�DILOLDFLyQ�GH�SDUWLGRV��D�HIHFWR� GH� JDUDQWL]DU� OD� OLEUH� H[SUHVLyQ� GH� ODV� FRUULHQWHV� LGHROyJLFDV� HQ� OD� &iPDUD��PDQWHQLHQGR�HO�PtQLPR�GH�FLQFR�GLSXWDGRV�GH�XQ�PLVPR�SDUWLGR�SROtWLFR�SDUD�FRQVWLWXLU�XQ�JUXSR� \� OD� GLVSRVLFLyQ� GH� TXH� VROR� SXHGH� H[LVWLU� XQR� SRU� FDGD� SDUWLGR� SROtWLFR� QDFLRQDO�UHSUHVHQWDGR�D�WUDYpV�GH�VXV�OHJLVODGRUHV��HQ�HO�3OHQR���
&DGD� *UXSR� 3DUODPHQWDULR� LQIRUPDUi� VREUH� VX� GHQRPLQDFLyQ�� ORV� QRPEUHV� GH� OR� ORV�GLSXWDGRV�HOHFWRV�TXH� OR� IRUPDQ�\�GHO�FRRUGLQDGRU��pVWH�D�VX�YH]� LQIRUPDUi�GH�FXDOTXLHU�FDPELR�� SDUD� TXH� GH� HVD� PDQHUD� VH� WHQJD� DFWXDOL]DGR� HO� Q~PHUR� GH� GLSXWDGRV� TXH� OR�LQWHJUD��\D�TXH�HV�GHWHUPLQDQWH�SDUD�HO�VLVWHPD�GH�YRWR�SRQGHUDGR���
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6H� HVWDEOHFHQ� ODV� IXQFLRQHV� IXQGDPHQWDOHV� GH� ORV� *UXSRV� 3DUODPHQWDULRV�� D� HIHFWR� GH�IRUWDOHFHU�HO�FRQFHSWR�GH�FRHUFLyQ�HQ�OD�DFWXDFLyQ�GH�ORV�PLVPRV�\�HQ�HO�FXPSOLPLHQWR�GH�VXV�REMHWLYRV�FRPR�UHSUHVHQWDFLRQHV� LGHROyJLFDV�\�SROtWLFDV�GLIHUHQFLDGDV�HQ� OD�&iPDUD�\�VH�IRUPDOL]D�XQD�VXEXEYHQFLyQ�PHQVXDO�SDUD�FDGD�JUXSR�SDUODPHQWDULR�TXH�VH�GLVWULEX\H�HQ�GRV� IUDQMDV�� XQD�GH� FDUiFWHU�JHQHUDO� \� ILMR� \�RWUD� YDULDEOH� HQ� IXQFLyQ�GHO� Q~PHUR�GH�GLSXWDGRV�TXH�FRQIRUPDQ�FDGD�XQR�GH�HOORV����
(O�SUHVLGHQWH�GH� OD�&iPDUD�GHWHUPLQDUi� OD�RFXSDFLyQ�GH� ORV�HVSDFLRV�\� ODV�FXUXOHV�HQ�HO�VDOyQ� GH� VHVLRQHV�� WRPDQGR� HQ� FRQVLGHUDFLyQ� XQD� GLVWULEXFLyQ� TXH� SHUPLWD� TXH� ORV�GLSXWDGRV�SHUWHQHFLHQWHV�D�XQ�PLVPR�JUXSR�3DUODPHQWDULR��TXHGHQ�XELFDGRV�HQ�XQ�iUHD�UHJXODU�\�FRQWLQXD���
/RV� GLSXWDGRV� TXH� QR� IRUPHQ� SDUWH� GH� XQ� *UXSR� 3DUODPHQWDULR�� GHVGH� HO� LQLFLR� GH� OD�OHJLVODWXUD�R�SRU�VHSDUDFLyQ�SRVWHULRU��UHFLELUiQ�HO�WUDWR�GH�GLSXWDGRV�VLQ�SDUWLGR�\�DSR\RV�HQ�OR�LQGLYLGXDO���
(O� yUJDQR� GH� 'LUHFFLyQ� 3ROtWLFD� GH� OD� &iPDUD� GH� 'LSXWDGRV�� UHSUHVHQWDGR� KDVWD� OD� /9,,�/HJLVODWXUD�SRU�OD�&RPLVLyQ�GH�5pJLPHQ�,QWHUQR�\�&RQFHUWDFLyQ�3ROtWLFD��KD�VLGR�UHEDVDGR�SRU� OD� UHDOLGDG� \� OD� SOXUDOLGDG� GH� OD� FRQIRUPDFLyQ� GHO� ÏUJDQR� /HJLVODWLYR�� SRU� HOOR� VH�VXVWLWX\H�SRU�XQ�yUJDQR�FDSD]�GH�KDFHU�IUHQWH�FRQ�PD\RU�HILFDFLD�\�FDSDFLGDG�UHVROXWLYD�D�HVD� QXHYD� UHDOLGDG� \� TXH� FRQVWLWX\H� XQD� LQVWDQFLD� GRQGH� VH� H[SUHVD� OD� SOXUDOLGDG� GH� OD�&iPDUD� \� HQ� HO� TXH� VH� LPSXOVHQ� ORV� HQWHQGLPLHQWRV� \� ODV� FRQYHUJHQFLDV� SROtWLFDV� SDUD�DOFDQ]DU�ORV�DFXHUGRV�TXH�SHUPLWDQ�HO�PHMRU�\�PiV�HILFD]�IXQFLRQDPLHQWR�GH�OD�&iPDUD����
3RU� HOOR� ORV� &RRUGLQDGRUHV� GH� FDGD� *UXSR� 3DUODPHQWDULR� UHJLVWUDGR� HQ� OD� &iPDUD�LQWHJUDUiQ� OD� -XQWD� GH� &RRUGLQDFLyQ� 3ROtWLFD�� TXH� VHUi� SUHVLGLGD�� SRU� WpUPLQR� GH� OD�/HJLVODWXUD��SRU�HO�&RRUGLQDGRU�FX\R�*UXSR�3DUODPHQWDULR�FXHQWH�FRQ�OD�PD\RUtD�DEVROXWD�\�GH�QR� VHU�DVt�� OD�SUHVLGHQFLD� WHQGUi�XQD�GXUDFLyQ�DQXDO� \� VHUi�RFXSDGD�� VXFHVLYDPHQWH��SRU�ORV�FRRUGLQDGRUHV�GH�ORV�*UXSRV�HQ�RUGHQ�GHFUHFLHQWH�GHO�Q~PHUR�GH�GLSXWDGRV�TXH�ORV�LQWHJUHQ����
/D� -XQWD� FRPR� yUJDQR� SROtWLFR�� LPSXOVD� ORV� HQWHQGLPLHQWRV� \� ODV� FRQYHUJHQFLDV� SROtWLFDV�FRQ�ODV� LQVWDQFLDV�\�yUJDQRV�TXH�UHVXOWHQ�QHFHVDULRV��D�ILQ�GH�DOFDQ]DU� ORV�DFXHUGRV�SDUD�TXH�HO�3OHQR�HVWH�HQ�FRQGLFLRQHV�GH�DGRSWDU� ODV�GHFLVLRQHV�TXH�OH�FRPSHWHQ�HQ�WpUPLQRV�GH�OD�&DUWD�0DJQD�\�ODV�OH\HV���
/D�-XQWD�TXHGDUi�LQVWDODGD�HQ�OD�VHJXQGD�VHVLyQ�RUGLQDULD�TXH�FHOHEUH�OD�&iPDUD�DO�LQLFLR�GH� OD�/HJLVODWXUD�FRUUHVSRQGLHQWH��GHELHQGR�VHVLRQDU�SRU� OR�PHQRV�XQD�YH]�D� OD� VHPDQD�GXUDQWH� ORV� SHULRGRV� GH� VHVLRQHV� \� DGRSWDUi� VXV� GHFLVLRQHV� SRU� OD� PD\RUtD� DEVROXWD�PHGLDQWH�HO�VLVWHPD�GH�YRWR�SRQGHUDGR���
(O�LQFUHPHQWR�\�FRPSOHMLGDG�GH�ODV�WDUHDV�D�FDUJR�GH�OD�&iPDUD�GH�'LSXWDGRV�KD�JHQHUDGR�OD�QHFHVLGDG�GH�FRQWDU�FRQ�PHFDQLVPRV�TXH�SURPXHYDQ�OD�HILFLHQFLD�HQ�GHVDKRJR�GH�VXV�IXQFLRQHV�HQ�ORV�SHULRGRV�GH�VHVLRQHV��PHGLDQWH�OD�DUPRQL]DFLyQ�GH�ORV�WHPDV��FDOHQGDULRV��yUGHQHV�GHO�GtD�\�PRGDOLGDGHV�GH�WUDWDPLHQWR�GH�ORV�PLVPRV�HQ�FDGD�VHVLyQ���
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3DUD� ORJUDU� OR�DQWHULRU�VH�KD�FUHDGR� OD�&RQIHUHQFLD�SDUD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH� ORV�7UDEDMRV� /HJLVODWLYRV�� TXH� VH� LQWHJUD� SRU� HO� 3UHVLGHQWH� GH� OD� 0HVD� 'LUHFWLYD�� TXLHQ� OD�SUHVLGH��\�ORV�&RRUGLQDGRUHV�GH�ORV�*UXSRV�SDUODPHQWDULRV��IXQJLHQGR�HO�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�FRPR�VX�VHFUHWDULR���
(VWH�yUJDQR�VH�LQWHJUDUi�XQD�YH]�FRQVWLWXLGD�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�\�VH�UHXQLUi�SRU�OR�PHQRV�FDGD����GtDV�GXUDQWH�ORV�SHULRGRV�GH�VHVLRQHV��7RPDUi�VXV�UHVROXFLRQHV�SRU�FRQVHQVR�\�HQ�VX�GHIHFWR�SRU�PD\RUtD�DEVROXWD�PHGLDQWH�HO�VLVWHPD�GH�YRWR�SRQGHUDGR�GH�ORV�&RRUGLQDGRUHV�GH�ORV�*UXSRV�3DUODPHQWDULRV��WHQLHQGR�HO�3UHVLGHQWH���YRWR�� GH� FDOLGDG�HQ�FDVR�GH�HPSDWH��� � ����������,QWHJUDFLyQ�GH�&RPLVLRQHV�\�&RPLWpV�
/D� UHHVWUXFWXUDFLyQ�GHO� VLVWHPD�GH�FRPLVLRQHV�\� FRPLWpV�GH� OD�&iPDUD�GH�'LSXWDGRV�� VH�KL]R�D�SDUWLU� GH� ODV� VLJXLHQWHV� OtQHDV�� OD� UHGXFFLyQ�GHO� Q~PHUR�PHGLDQWH� OD� UHDJUXSDFLyQ�WHPiWLFD�� D� ILQ� GH� IRUWDOHFHU� OD� FDSDFLGDG� GH� LQIRUPDFLyQ� \� DFFLyQ� GH� FDGD� XQD� GH� ODV�FRPLVLRQHV�GH�WUDEDMR��ODV�VXSUHVLyQ�GH�ODV�UHVSRQVDELOLGDGHV�GH�FDUiFWHU�DGPLQLVWUDWLYR�HQ�PDQRV� GH� ORV� OHJLVODGRUHV�� FRQ� REMHWR� GH� TXH� SXHGDQ� GHGLFDU� VX� WLHPSR� D� ODV� WDUHDV�VXVWDQWLYDV� SDUD� ODV� TXH� IXHURQ� HOHFWRV�� &RQ� UHVSHFWR� D� ORV� &RPLWpV�� VH� GHWHUPLQy�FRQVHUYDU�HO�GH�,QIRUPDFLyQ��*HVWRUtD�\�4XHMDV���
/DV�&RPLVLRQHV�HODERUDQ�GLFWiPHQHV�� LQIRUPHV��RSLQLRQHV�R�UHVROXFLRQHV�SDUD�VHU�SRVLEOH�TXH� OD� &iPDUD� GHVDUUROOH� ODV� IXQFLRQHV� TXH� OH� VHxDODQ� OD� &RQVWLWXFLyQ� \� ODV� OH\HV�� (O�Q~PHUR� GH� FRPLVLRQHV� RUGLQDULDV� TXH� IXQFLRQDQ� GH� PDQHUD� SHUPDQHQWH�� HV� GHFLU�� GH�/HJLVODWXUD�D�/HJLVODWXUD�VH�UHGXFH�GH�PiV�GH�VHVHQWD�D�FXDUHQWD���'�2�)���GH�RFWXEUH�GH���������
/DV�FRPLVLRQHV�RUGLQDULDV�DQRWDGDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR�DQWHULRU��WLHQHQ�D�VX�FDUJR�WDUHDV� GH� GLFWDPHQ� OHJLVODWLYR�� GH� LQIRUPDFLyQ� \� GH� FRQWURO� HYDOXDWRULR� FRQIRUPH� D� OR�GLVSXHVWR� SRU� HO� SiUUDIR� SULPHUR� GHO� DUWtFXOR� ��� &RQVWLWXFLRQDO� \� VX� FRPSHWHQFLD� VH�FRUUHVSRQGH� HQ� OR� JHQHUDO� FRQ� ODV� RWRUJDGDV� D� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO���
([LVWHQ�FXDWUR�&RPLVLRQHV�RUGLQDULDV�TXH�GHVDUUROODQ� WDUHDV�HVSHFtILFDV�TXH� OD�SURSLD� OH\�HVWDEOHFH�� OD� &RPLVLyQ� GH� 5HJODPHQWRV� \� 3UiFWLFDV� 3DUODPHQWDULDV� TXH� VH� HQFDUJD� GH�SUHSDUDU�SUR\HFWRV�GH� OH\�R�GH�GHFUHWR�TXH�ULJHQ� ODV�DFWLYLGDGHV�FDPDUDOHV�� OD�&RPLVLyQ�GHO�'LVWULWR�)HGHUDO�TXH�WLHQH�D�VX�FDUJR�WDUHDV�GH�GLFWDPHQ� OHJLVODWLYR�\�GH� LQIRUPDFLyQ�SDUD�HO�HMHUFLFLR�GH� ODV�DWULEXFLRQHV�GH� OD�&iPDUD�SUHYLVWDV�HQ�HO�$SDUWDGR�$�GHO�$UWtFXOR�����FRQVWLWXFLRQDO��&RPLVLyQ�GH�9LJLODQFLD�GH�&RQWDGXUtD�0D\RU�GH�+DFLHQGD�\�OD�&RPLVLyQ�-XULVGLFFLRQDO���
(O�3OHQR�SXHGH�DFRUGDU�OD�FUHDFLyQ�GH�FRPLVLRQHV�GH�LQYHVWLJDFLyQ�FRQ�FDUiFWHU�WUDQVLWRULR��SDUD�HO�HIHFWR�GH�TXH�VH�FXPSODQ�FRQ�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�WHUFHUR�GHO�DUWtFXOR����FRQVWLWXFLRQDO�� $VLPLVPR� SXHGH� DFRUGDU� OD� FRQVWLWXFLyQ� GH� FRPLVLRQHV� HVSHFLDOHV��
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GHELpQGRVH�VHxDODU�VX�REMHWR�\�Q~PHUR�GH�LQWHJUDQWHV�TXH�OD�FRQIRUPHQ��SDUD�TXH�XQD�YH]�FXPSOLGR�VX�FRPHWLGR�QR�H[LVWDQ�pVWDV���
'H� DFXHUGR� DO� $UWtFXOR� ��� GH� OD� /H\� 2UJiQLFD� ODV� FRPLVLRQHV� RUGLQDULDV� VH� FRQVWLWX\HQ�GXUDQWH�HO�SULPHU�PHV�GH�HMHUFLFLR�GH� OD� OHJLVODWXUD�� WHQGUiQ�KDVWD�WUHLQWD�PLHPEURV�\�HO�HQFDUJR� GH� VXV� LQWHJUDQWHV� VHUi� SRU� WpUPLQR� GH� OD� PLVPD�� /RV� GLSXWDGRV� SRGUiQ�SHUWHQHFHU�KDVWD�HQ�WUHV�GH�HOODV��SDUD�HVWRV�HIHFWRV��QR�VH�FRPSXWDUi�OD�SHUWHQHQFLD�D�ODV�FRPLVLRQHV�MXULVGLFFLRQDO�\� ODV�GH� LQYHVWLJDFLyQ��&DEH�VHxDODU�TXH�OR�DQWHULRU�H[SXHVWR�HV�XQD�PRGLILFDFLyQ�D�OD�/H\�2UJiQLFD�SXEOLFDGD�HQ�HO�'�2�)��HO���GH�RFWXEUH�GH������\D�TXH�DQWHV� GH� HVWD� PRGLILFDFLyQ�� ORV� GLSXWDGRV� SRGtDQ� SHUWHQHFHU� VROR� D� GRV� FRPLVLRQHV��������������������������������
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&RPLVLRQHV�2UGLQDULDV�GH�OD�&iPDUD�GH�'LSXWDGRV�
���

��
,���$JULFXOWXUD�\�*DQDGHUtD�
,,���$VXQWRV�,QGtJHQDV��
,,,���$WHQFLyQ�D�*UXSRV�9XOQHUDEOHV��
,9���&LHQFLD�\�7HFQRORJtD��
9���&RPHUFLR�\�)RPHQWR�,QGXVWULDO��
9,���&RPXQLFDFLRQHV��
9,,���&XOWXUD��
9,,,���'HIHQVD�1DFLRQDO��
,;���'HVDUUROOR�5XUDO���
;���'HVDUUROOR�6RFLDO��
;,���'LVWULWR�)HGHUDO��
;,,���(GXFDFLyQ�3~EOLFD���
;,,,���(QHUJtD��
;,9���(TXLGDG�\�*pQHUR��
;9���)RPHQWR�&RRSHUDWLYR�\�(FRQRPtD�6RFLDO��
;9,���)RUWDOHFLPLHQWR�GHO�)HGHUDOLVPR��
;9,,���*REHUQDFLyQ�\�6HJXULGDG�3~EOLFD��
;9,,,���+DFLHQGD�\�&UpGLWR�3~EOLFR�
;,;���-XULVGLFFLRQDO��
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;;���-XVWLFLD�\�'HUHFKRV�+XPDQRV��
;;,���-XYHQWXG�\�'HSRUWH��
;;,,���0DULQD��
;;,,,���0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��
;;,9���3DUWLFLSDFLyQ�&LXGDGDQD��
;;9���3HVFD��
;;9,���3REODFLyQ�)URQWHUDV�\�$VXQWRV�0LJUDWRULRV��
;;9,,���3UHVXSXHVWR�\�&XHQWD�3~EOLFD��
;;9,,,���3XQWRV�&RQVWLWXFLRQDOHV��
;;,;���5DGLR��7HOHYLVLyQ�\�&LQHPDWRJUDItD��
;;;���5HFXUVRV�+LGUiXOLFRV��
;;;,���5HIRUPD�$JUDULD��
;;;,,���5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV��
;;;,,,���5HODFLRQHV�([WHULRUHV��
;;;,9���6DOXG��
;;;9���6HJXULGDG�6RFLDO��
;;;9,���7UDEDMR�\�3UHYLVLyQ�6RFLDO��
;;;9,,���7UDQVSRUWHV��
;;;9,,,���7XULVPR��
;;;,;���9LJLODQFLD�GH�OD�&RQWDGXUtD�0D\RU�GH�+DFLHQGD��
;/���9LYLHQGD��
��
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���/D�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD�VHUi�OD�TXH�GHWHUPLQH�OD�LQWHJUDFLyQ�GH�ODV�&RPLVLRQHV��VXV�SUHVLGHQWHV�\�VHFUHWDULRV�WRPDQGR�HQ�FXHQWD�OD�SOXUDOLGDG�UHSUHVHQWDGD�HQ�OD�&iPDUD�FRQ�EDVH�HQ�HO�FULWHULR�GH�SURSRUFLRQDOLGDG�HQWUH�OD�LQWHJUDFLyQ�GHO�SOHQR�\�OD�FRQIRUPDFLyQ�GH� ODV� &RPLVLRQHV�� (Q� HO� FDVR� GH� TXH� OD� GLPHQVLyQ� GH� DOJ~Q� JUXSR� SDUODPHQWDULR� QR�SHUPLWD� OD� SDUWLFLSDFLyQ� GH� VXV� LQWHJUDQWHV� FRPR� PLHPEUR� GH� OD� WRWDOLGDG� GH� ODV�FRPLVLRQHV��VH�GDUi�SUHIHUHQFLD�D�VX�LQFOXVLyQ�HQ�ODV�TXH�VROLFLWH�HO�FRRUGLQDGRU�GHO�JUXSR�FRUUHVSRQGLHQWH�� 8Q� GDWR� LPSRUWDQWH� HV� TXH� ORV� LQWHJUDQWHV� GH� OD� 0HVD� 'LUHFWLYD� GH� OD�&iPDUD�QR�IRUPDUiQ�SDUWH�GH�ODV�FRPLVLRQHV���
'H� DFXHUGR� DO� 5HJODPHQWR� SDUD� HO� *RELHUQR� ,QWHULRU�� HO� DUWtFXOR� ��� HVWDEOHFH� TXH� ³ORV�PLHPEURV� GH� ODV� &RPLVLRQHV� QR� WHQGUiQ� QLQJXQD� UHWULEXFLyQ� H[WUDRUGLQDULD� SRU� HO�GHVHPSHxR�GH�ODV�PLVPDV´���
&RPR�HQ�WRGR�JUXSR�GH�WUDEDMR��ODV�FRPLVLRQHV�WHQGUiQ�ODV�VLJXLHQWHV�UHVSRQVDELOLGDGHV����

•� (ODERUDU�VX�SURJUDPD�DQXDO�GH�WUDEDMR��
���

•� 5HQGLU�XQ�LQIRUPH�VHPHVWUDO�GH�VXV�DFWLYLGDGHV�D�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��
���

•� 2UJDQL]DU�\�PDQWHQHU�XQ�DUFKLYR�GH�WRGRV�ORV�DVXQWRV�TXH�OHV�VHDQ�WXUQDGRV��TXH�GHEHUi�VHU�HQWUHJDGR�D�OD�/HJLVODWXUD�VLJXLHQWH��
���

•� 6HVLRQDU�FXDQGR�PHQRV�XQD�YH]�DO�PHV��
���

•� 5HVROYHU�ORV�DVXQWRV�TXH�OD�0HVD�'LUHFWLYD�OHV�WXUQH��
���

•� 'LFWDPLQDU��DWHQGHU�R�UHVROYHU�ODV�LQLFLDWLYDV��SUR\HFWRV�\�SURSRVLFLRQHV�WXUQDGDV�D�ODV� PLVPDV� HQ� ORV� WpUPLQRV� GH� ORV� SURJUDPDV� OHJLVODWLYRV� DFRUGDGRV� SRU� OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV�\��
�
•� 5HDOL]DU�ODV�DFWLYLGDGHV�TXH�VH�GHULYHQ�GH�HVWD�OH\��GH�ORV�RUGHQDPLHQWRV�DSOLFDEOHV��GH�ORV�DFXHUGRV�WRPDGRV�SRU�HO�SOHQR�GH�OD�&iPDUD�\�ORV�TXH�DGRSWHQ�SRU�Vt�PLVPDV�FRQ�UHODFLyQ�D�OD�PDWHULD�R�PDWHULDV�GH�VX�FRPSHWHQFLD���

���
��������&RPLWpV��
3RU� DFXHUGR� GHO� 3OHQR� VH� SXHGHQ� FRQVWLWXLU� ORV� &RPLWpV� FRPR� yUJDQRV� SDUD� DX[LOLDU� HQ�DFWLYLGDGHV�GH�OD�&iPDUD�SDUD�UHDOL]DU�WDUHDV�GLIHUHQWHV�D�ODV�GH�ODV�&RPLVLRQHV���
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&RQ�REMHWR�GH�DWHQGHU�HQ�WLHPSR�\�IRUPD�ODV�SHWLFLRQHV�TXH�IRUPXOHQ�ORV�FLXGDGDQRV�D�OD�&iPDUD�R�D�VXV�yUJDQRV��VH�FRQIRUPD�HO�&RPLWp�GH�,QIRUPDFLyQ��*HVWRUtD�\�4XHMDV���
$�ORV�&RPLWpV�FRUUHVSRQGH�GHILQLU�SROtWLFDV��SURJUDPDV��QRUPDV�\�GLUHFWLYDV�JHQHUDOHV�SDUD�HO�GHVDKRJR�GH�ODV�DFWLYLGDGHV�D�VX�FDUJR��DVt�FRPR�YLJLODU�VX�DSOLFDFLyQ����
/D�QXHYD�OH\�HVWDEOHFH�XQD�HVWUXFWXUD�TXH�RWRUJD�VROLGH]�\�VLVWHPDWL]DFLyQ�D�ODV�GLYHUVDV�WDUHDV�TXH�HMHFXWD�HO�SHUVRQDO�GH�OD�&iPDUD��FRQ�EDVH�HQ�WUHV�HOHPHQWRV����

•� /D�FUHDFLyQ�GH�XQD�6HFUHWDUtD�*HQHUDO�GH�OD�&iPDUD�TXH�WLHQH�EDMR�VX�PDQGR�D�ODV�6HFUHWDUtDV� GH�� 6HUYLFLRV� 3DUODPHQWDULRV� \� OD� GH� 6HUYLFLRV� $GPLQLVWUDWLYRV� \�)LQDQFLHURV��FRQIRUPiQGRVH�HVWDV�~OWLPDV�FRQ�SHUVRQDO�GH�FDUUHUD���
���

•� /D� UHJXODFLyQ� GH� RWURV� yUJDQRV� WpFQLFRV� GH� OD� &iPDUD� WDOHV� FRPR�� OD� &RQWUDORUtD�,QWHUQD�� OD� &RRUGLQDFLyQ� GH� &RPXQLFDFLyQ� 6RFLDO� \� OD� 8QLGDG� GH� &DSDFLWDFLyQ� \�)RUPDFLyQ�3HUPDQHQWH�GH�ORV�IXQFLRQDULRV�GH�FDUUHUD�\���
���

•� /DV�EDVHV�TXH�VH�GHEHUiQ�GHVDUUROODU�HQ�XQ�HVWDWXWR�TXH�HVWDEOH]FD�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�GH�FDUUHUD��DVt�FRPR�ODV�QRUPDV�\�SURFHGLPLHQWRV�SDUD�VX�FRQIRUPDFLyQ���
/D� 6HFUHWDUtD� *HQHUDO� HV� HO� yUJDQR� FODYH� GH� OD� &iPDUD�� FRQVWLWX\H� HO� iPELWR� GH�FRRUGLQDFLyQ� \� VXSHUYLVLyQ� GH� ORV� VHUYLFLRV� GH� OD� PLVPD�� 'HSHQGH� GLUHFWDPHQWH� GH� OD�&RQIHUHQFLD�SDUD� OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH� ORV�7UDEDMRV�/HJLVODWLYRV�\�VX� WLWXODU�HV�QRPEUDGR�SRU�ODV�GRV�WHUFHUD�V�SDUWHV�GHO�3OHQR�GH�OD�&iPDUD�SDUD�HMHUFHU�HO�FDUJR�SRU�HO�WpUPLQR�GH�XQD�/HJLVODWXUD��SXGLHQGR�VHU�UHHOHFWR���
/DV�DWULEXFLRQHV�GHO�6HFUHWDULR�*HQHUDO�VRQ����

•� 3UHSDUDU�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FHOHEUDU�OD�VHVLyQ�FRQVWLWXWLYD�GH�OD�&iPDUD��HQ�ORV�WpUPLQRV�SUHYLVWRV�SRU�OD�/H\��
���

•� )XQJLU� FRPR� VHFUHWDULR�GH� OD� FRQIHUHQFLD�SDUD� OD�'LUHFFLyQ� \�3URJUDPDFLyQ�GH� ORV�7UDEDMRV�/HJLVODWLYRV��
�
•� 'LULJLU� ORV� WUDEDMRV� \� VXSHUYLVDU� HO� FXPSOLPLHQWR� GH� ODV� DWULEXFLRQHV� \� HO� FRUUHFWR�IXQFLRQDPLHQWR� GH� ODV� 6HFUHWDUtDV� GH� 6HUYLFLRV� 3DUODPHQWDULRV� \� GH� 6HUYLFLRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV��
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���
•� (MHFXWDU�HQ� ORV�FDVRV�HQ�TXH� OH�FRUUHVSRQGD� ODV�SROtWLFDV�� OLQHDPLHQWRV�\�DFXHUGRV�GH�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV�/HJLVODWLYRV��HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SDUODPHQWDULRV�\�DGPLQLVWUDWLYRV�\�ILQDQFLHURV��

���
•� )RUPXODU�ORV�3URJUDPDV�DQXDOHV�GH�QDWXUDOH]D�DGPLQLVWUDWLYD�\�ILQDQFLHUD�\��

���
•� ,QIRUPDU�WULPHVWUDOPHQWH�H�OD�&RQIHUHQFLD�SDUD�OD�'LUHFFLyQ�\�3URJUDPDFLyQ�GH�ORV�7UDEDMRV� /HJLVODWLYRV�� VREUH� HO� FXPSOLPLHQWR� GH� ODV� SROtWLFDV�� OLQHDPLHQWRV� \�DFXHUGRV� DGRSWDGRV� SRU� pVWD� \� UHVSHFWR� DO� GHVHPSHxR� HQ� OD� SUHVWDFLyQ� GH� ORV�VHUYLFLRV�SDUODPHQWDULRV�DGPLQLVWUDWLYRV�\�ILQDQFLHURV����

�
6LJXLHQGR� HO� RUGHQ� GHO� RUJDQRJUDPD� TXH� SUHVHQWDPRV� HQ� HO� $QH[R� ��� GHVFULELPRV� D�FRQWLQXDFLyQ� ODV� IXQFLRQHV� GH� OD� 6HFUHWDUtD� GH� 6HUYLFLRV� 3DUODPHQWDULRV�� /H� FRUUHVSRQGH�DJUXSDU�\�GDU�XQLGDG�GH�DFFLyQ�D�ORV�VHUYLFLRV�GH��$VLVWHQFLD�WpFQLFD�D�OD�3UHVLGHQFLD�GH�OD�0HVD�'LUHFWLYD��GH� OD�6HVLyQ�GH� OD�&RPLVLRQHV��GHO�'LDULR�GH�'HEDWHV��GHO�$UFKLYR�� \�GH�%LEOLRWHFD��&DGD�XQR�GH�ORV�VHUYLFLRV�FRQVWLWX\H�XQD�GLUHFFLyQ��'H�HVWD�6HFUHWDUtD�GHSHQGHQ�DGPLQLVWUDWLYDPHQWH�� ORV� FHQWURV� GH� (VWXGLRV� GH� ODV� )LQDQ]DV� 3~EOLFDV�� GH� (VWXGLRV� GH�'HUHFKR� \� GH� (VWXGLRV� 6RFLDOHV� \� GH�2SLQLyQ� 3~EOLFD� \�� RSHUDWLYDPHQWH� GH� OD�6HFUHWDUtD�*HQHUDO����
/D�6HFUHWDUtD�GH�$VXQWRV�$GPLQLVWUDWLYRV�\�)LQDQFLHURV�VH�LQWHJUD�FRQ�IXQFLRQDULRV�GH�FDUUHUD��$JUXSD�\�GD�XQLGDG�GH�DFFLyQ�D�ORV�VHUYLFLRV�GH���5HFXUVRV�+XPDQRV��7HVRUHUtD��5HFXUVRV�0DWHULDOHV��6HUYLFLRV�*HQHUDOHV�\�GH�,QIRUPiWLFD��-XUtGLFRV��GH�6HJXULGDG��\�0pGLFRV�\�GH�DWHQFLyQ�D�GLSXWDGRV������
2WURV�yUJDQRV�WpFQLFRV�VRQ�GHVFULWRV�HQ� ORV�$UWtFXORV��������\����GH� OD�/H\�2UJiQLFD��/D�&RQWUDORUtD� ,QWHUQD� TXH� VH� XELFD� HQ� HO� iPELWR� GH� OD� &RQIHUHQFLD� SDUD� OD� 'LUHFFLyQ� \�3URJUDPDFLyQ� GH� ORV� 7UDEDMRV� /HJLVODWLYRV�� WHQGUi� D� VX� FDUJR� UHFLELU� TXHMDV�� UHDOL]DU�LQYHVWLJDFLRQHV�� OOHYDU� D� FDER� DXGLWRUtDV� \� DSOLFDU� ORV� SURFHGLPLHQWRV� \� VDQFLRQHV�LQKHUHQWHV�D�ODV�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�&iPDUD��/D� &RRUGLQDFLyQ� GH� &RPXQLFDFLyQ� 6RFLDO� TXH� GLIXQGH� ODV� DFWLYLGDGHV� GH� OD� &iPDUD� \� HV�UHVSRQVDEOH�� FRPR� HQ� RWUDV� LQVWLWXFLRQHV�� GHO� SURJUDPD� GH� SXEOLFDFLRQHV�� /D� 8QLGDG� GH�&DSDFLWDFLyQ� \� )RUPDFLyQ� 3HUPDQHQWH� TXH� HV� HO� yUJDQR� UHVSRQVDEOH� GH� OD� IRUPDFLyQ��DFWXDOL]DFLyQ�\�HVSHFLDOL]DFLyQ�GH�ORV�FDQGLGDWRV�D�LQJUHVDU�\�GH�ORV�IXQFLRQDULRV�� GH�FDUUHUD�� � � ����
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�$QH[R���

3HUILO�DFWXDO�GH�/D�&iPDUD�GH�6HQDGRUHV��
������������������������
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$QH[R����
3HUILO�DFWXDO�GH�/D�&iPDUD�GH�6HQDGRUHV��
/D�&iPDUD�GH�6HQDGRUHV�HV�HO�yUJDQR�OHJLVODWLYR�FRQIRUPDGR�SRU�����UHSUHVHQWDQWHV��TXH�HV�HQFDUJDQ��HQ�XQD�DVDPEOHD��GH�GHOLEHUDU�\�OHJLVODU�VREUH�GLYHUVRV�WHPDV�GHO�DFRQWHFHU�QDFLRQDO���
(Q�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��7tWXOR�7HUFHUR��FDStWXORV�,�\�,,�TXHGD�HVWDEOHFLGD� OD�HVWUXFWXUD��GH� OD�GLYLVLyQ�GH�SRGHUHV�HQ� OD�5HS~EOLFD�� ODV� IXQFLRQHV��yUJDQRV��IDFXOWDGHV�\�IRUPDV�GH�HOHJLU�DO�3RGHU�/HJLVODWLYR�GH�OD�QDFLyQ���
'H�DFXHUGR�FRQ�QXHVWUD�&DUWD�0DJQD��HO�SRGHU�GH�OD�IHGHUDFLyQ��SDUD�VX�HMHUFLFLR��VH�GLYLGH�HQ�/HJLVODWLYR��(MHFXWLYR�\�-XGLFLDO��(O�3RGHU�/HJLVODWLYR�VH�GLYLGH�D�VX�YH]�HQ�GRV�&iPDUDV��OD�GH�'LSXWDGRV�\�OD�GH�6HQDGRUHV���
$� UDt]�GH� ODV� UHIRUPDV�FRQVWLWXFLRQDOHV�GH�VHSWLHPEUH�GH������� OD�&iPDUD�GH�6HQDGRUHV�HVWi�LQWHJUDGD�DFWXDOPHQWH�SRU�FXDWUR�UHSUHVHQWDQWHV�GH�FDGD�HVWDGR�\�HO�'LVWULWR�)HGHUDO��GRV�GH�ORV�FXDOHV�VRQ�HOHFWRV�SRU�PD\RUtD�UHODWLYD��XQR�HV�DVLJQDGR�D�OD�SULPHUD�PLQRUtD��\�XQR� VHJ~Q� UHSUHVHQWDFLyQ� SURSRUFLRQDO�� UHQRYiQGRVH� HQ� VX� WRWDOLGDG� HQ�HOHFFLyQ� GLUHFWD�FDGD�VHLV�DxRV��&DGD�VHQDGRU�SURSLHWDULR�WLHQH�XQ�VXSOHQWH����
3DUD�VHU�6HQDGRU�VH�UHTXLHUHQ�ORV�VLJXLHQWHV�UHTXLVLWRV���
��

•� 6HU�FLXGDGDQR�PH[LFDQR��SRU�QDFLPLHQWR��HQ�HMHUFLFLR�GH�VXV�GHUHFKRV���
���

•� 7HQHU����DxRV�FXPSOLGRV�D�OD�IHFKD�GH�OD�HOHFFLyQ���
���

•� 6HU�RULJLQDULR�GHO�(VWDGR�HQ�TXH�VH�KDJD� OD�HOHFFLyQ�R�YHFLQR�GH�pO�FRQ�UHVLGHQFLD�HIHFWLYD�GH�PiV�GH�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�HOOD���
���

•� 1R� HVWDU� HQ� VHUYLFLR� DFWLYR� HQ� HO� HMpUFLWR� IHGHUDO�� QL� WHQHU�PDQGR� HQ� OD� SROLFtD� R�JHQGDUPHUtD� UXUDO� HQ� HO� GLVWULWR� HQ� GRQGH� VH� KDJD� OD� HOHFFLyQ�� FXDQGR� PHQRV�QRYHQWD�GtDV�DQWHV�GH�HOOD���
�
�
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���
•� 1R� VHU� 6HFUHWDULR� R� 6XEVHFUHWDULR� GH� (VWDGR� QL� 0LQLVWUR� GH� OD� 6XSUHPD� &RUWH� GH�-XVWLFLD� GH� OD� 1DFLyQ�� D� PHQRV� TXH� VH� VHSDUH� GHILQLWLYDPHQWH� GH� VXV� IXQFLRQHV�QRYHQWD�GtDV�DQWHV�GH�OD�HOHFFLyQ��HQ�HO�FDVR�GH�ORV�SULPHURV�\�GRV�DxRV�HQ�HO�FDVR�GH�ORV�VHJXQGRV���

���
•� 1R�VHU�PLQLVWUR�GH�DOJ~Q�FXOWR�UHOLJLRVD��\��

���
•� 1R�KDEHU�VLGR�6HQDGRU�HQ�HO�SHULRGR�LQPHGLDWR��/RV�6HQDGRUHV�VXSOHQWHV�SRGUiQ�VHU�HOHFWRV� SDUD� HO� SHULRGR� LQPHGLDWR� FRQ� HO� FDUiFWHU� GH� SURSLHWDULR�� VLHPSUH� TXH� QR�KXELHVHQ�HVWDGR�HQ�HMHUFLFLR��SHUR�ORV�VHQDGRUHV�SURSLHWDULRV�QR�SRGUiQ�VHU�HOHFWRV�SDUD�HO�SHUtRGR�LQPHGLDWR�FRQ�FDUiFWHU�GH�VXSOHQWH���

��
(O� 7ULEXQDO� )HGHUDO� HV� HO� RUJDQLVPR� S~EOLFR� UHVSRQVDEOH� SDUD� GHFODUDU� OD� YDOLGH]� GH� ODV�HOHFFLRQHV� GH� VHQDGRUHV� HQ� FDGD� XQD� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� RWRUJDQGR� ODV�FRQVWDQFLDV� UHVSHFWLYDV� D� ODV� IyUPXODV� GH� FDQGLGDWRV�TXH�KXELHVHQ�REWHQLGR�PD\RUtD�GH�YRWRV�\�DGHPiV�KDFH�OD�DVLJQDFLyQ�GH�VHQDGRUHV�GH�SULPHUD�PLQRUtD���
/D�GHFODUDFLyQ�GH�YDOLGH]��HO�RWRUJDPLHQWR�GH�ODV�FRQVWDQFLDV�\�OD�DVLJQDFLyQ�GH�VHQDGRUHV�SXHGHQ� VHU� LPSXJQDGDV� DQWH� ODV� 6DODV� GHO� 7ULEXQDO� )HGHUDO� (OHFWRUDO�� ODV� UHVROXFLRQHV�UHVSHFWLYDV�SXHGHQ�VHU�UHYLVDGDV�H[FOXVLYDPHQWH�SRU�OD�6DOD�6XSHULRU�GHO�SURSLR�7ULEXQDO��PHGLDQWH� HO� UHFXUVR� TXH� ORV� SDUWLGRV� SROtWLFRV� SXHGHQ� LQWHUSRQHU� FXDQGR� KDJDQ� YDOHV�DJUDYLRV�GHELGDPHQWH�IXQGDGRV�SRU�ORV�TXH�VH�SXHGD�PRGLILFDU�HO�UHVXOWDGR�GH�OD�HOHFFLyQ��/RV�IDOORV�GH�OD�6DOD�VRQ�GHILQLWLYRV�H�LQDWDFDEOHV���
(Q�HO�SHUtRGR�GH� VX�HQFDUJR� ORV� VHQDGRUHV�SURSLHWDULRV�QR�SXHGHQ�GHVHPSHxDU�QLQJXQD�RWUD�FRPLVLyQ�R�HPSOHR�GH�OD�)HGHUDFLyQ�R�GH�ORV�HVWDGRV�SRU�ORV�FXDOHV�VH�GLVIUXWH�VXHOGR��VLQ� WHQHU� SUHYLDPHQWH� OLFHQFLD� GH� OD� &iPDUD�� HQ� FX\R� FDVR� FHVDQ� HQ� VXV� IXQFLRQHV�UHSUHVHQWDWLYDV�� PLHQWUDV� GXUD� OD� QXHYD� RFXSDFLyQ�� (Q� FDVR� GH� QR� DWHQGHU� HVWD� QXHYD�GLVSRVLFLyQ�FRQVWLWXFLRQDO��VH�LQIUDFFLRQD�FRQ�OD�SpUGLGD�GHO�FDUiFWHU�GH�VHQDGRU���
'H�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��OD�&iPDUD�GH�6HQDGRUHV�QR�SXHGH�DEULU�VXV� VHVLRQHV�VLQ� OD� FRQFXUUHQFLD�GH�PiV�GH� OD�PLWDG�GHO�Q~PHUR� WRWDO�GH�VXV�PLHPEURV��SHUR�ORV�SUHVHQWHV�GHEHUiQ�UHXQLUVH�\�FRPSHOHU�D�ORV�DXVHQWHV�D�TXH�FRQFXUUDQ�GHQWUR�GH�ORV�WUHLQWD�GtDV�VLJXLHQWHV��FRQ�OD�DGYHUWHQFLD�GH�TXH�VL�QR�OR�KLFLHUDQ��VH�HQWHQGHUi�TXH�QR�DFHSWDQ� VX� HQFDUJR�� HQ� FX\R� FDVR� WRPDUiQ� VX� OXJDU� ORV� VXSOHQWHV�� TXLHQHV� GHEHUiQ�SUHVHQWDUVH�HQ�XQ�SOD]R�LJXDO��\�VL�WDPSRFR�OR�KLFLHUDQ��VH�GHFODUDUi�YDFDQWH�HO�SXHVWR�\�VH�FRQYRFDUi�D�QXHYDV�HOHFFLRQHV���
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(O� 6HQDGR� GH� OD� 5HS~EOLFD� GLVWULEX\H� VXV� DFWLYLGDGHV� HQ� GRV� SHUtRGRV� RUGLQDULRV� GH�VHVLRQHV��(O�$UWtFXOR����GH�OD�&DUWD�0DJQD�H[SUHVD�TXH�HO�&RQJUHVR�VH�UHXQLUi�D�SDUWLU�GHO�SULPHUR�GH�VHSWLHPEUH�GH�FDGD�DxR��SDUD�FHOHEUDU�HO�SULPHU�SHUtRGR�GH�VHVLRQHV��\�D�SDUWLU�GHO����GH�PDU]R�GH�FDGD�DxR�SDUD�FHOHEUDU�HO�VHJXQGR��(Q�OD�DSHUWXUD�GHO�SULPHU�SHUtRGR�RUGLQDULR��HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�ULQGH�D�OD�1DFLyQ�HO�LQIRUPH�GH�JRELHUQR���
(V� LPSRUWDQWH� VHxDODU� TXH� HO� DUWtFXOR� VHJXQGR� WUDQVLWRULR� GHO� 'HFUHWR� SRU� HO� TXH� VH�UHIRUPDQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��GH�IHFKD���GH�VHSWLHPEUH�GH�������HVWDEOHFH�TXH�HO�SHUtRGR�RUGLQDULR�FRUUHVSRQGLHQWH�D�QRYLHPEUH�\�GLFLHPEUH�GH�������DVt�FRPR�ORV�SHUtRGRV�RUGLQDULRV�FRUUHVSRQGLHQWHV�DO�DxR�GH� ������ VH� LQLFLDURQ� ORV� GtDV� ��� \� ��� GH� DEULO� VLQ� H[WHQGHUVH� D� PiV� DOOi� GHO� ��� GH�GLFLHPEUH�\�GHO����GH�MXOLR�GHO�PLVPR�DxR��UHVSHFWLYDPHQWH���
(Q�ORV�DUWtFXORV�TXLQWR�WUDQVLWRULR�GHO�PLVPR�GHFUHWR��TXHGy�HVWDEOHFLGR��TXH�ORV�6HQDGRUHV�TXH�VH�HOLJLHUDQ�HQ� ODV�/9,�\�/9,,� OHJLVODWXUDV�GHO�&RQJUHVR�GH� OD�8QLyQ��GXUDUtDQ�HQ�VXV�IXQFLRQHV�GHO����GH�QRYLHPEUH�GH������DO����GH�DJRVWR�GHO�DxR�������/RV�VHQDGRUHV�TXH�VH�HOLJLHURQ�HQ������GXUDURQ�HQ�VXV�IXQFLRQHV�GHO����GH�QRYLHPEUH�GH�GLFKR�DxR��DO����GH�DJRVWR�GHO�DxR��������
&RQVWLWXFLRQDOPHQWH� FDGD�SHUtRGR�RUGLQDULR� GH� VHVLRQHV�GXUDUi� HO� WLHPSR�QHFHVDULR� SDUD�WUDWDU�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD��(O�SULPHU�SHULRGR�QR�SRGUi�SURORQJDUVH�VLQR�KDVWD�HO���� GH� GLFLHPEUH� GHO�PLVPR�DxR�� H[FHSWR� FXDQGR� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD� LQLFLH� VX�HQFDUJR� HQ� OD� IHFKD� SUHYLVWD� SRU� HO� DUWtFXOR� ���� HQ� FX\R� FDVR� ODV� VHVLRQHV� SRGUiQ�H[WHQGHUVH� KDVWD� HO� ��� GH� GLFLHPEUH� GH� HVH� PLVPR� DxR�� (O� VHJXQGR� SHUtRGR� QR� SRGUi�SURORQJDUVH�PiV�DOOi�GHO����GH�DEULO�GHO�PLVPR�DxR���
6L�OD�&iPDUD�GH�'LSXWDGRV�\�OD�&iPDUD�GH�6HQDGRUHV�QR�HVWXYLHVHQ�GH�DFXHUGR�SDUD�SRQHU�WpUPLQR�D� ODV�VHVLRQHV�DQWHV�GH� ODV� IHFKDV�DUULED�VHxDODGDV��HQWRQFHV�UHVROYHUi�HO� WLWXODU�GHO�(MHFXWLYR�)HGHUDO����
'H� LJXDO� IRUPD�� HO� &RQJUHVR� R� XQD� VROD� GH� ODV� &iPDUDV�� SRGUiQ� UHXQLUVH� HQ� VHVLRQHV�H[WUDRUGLQDULDV��FDGD�YH]�TXH�ORV�FRQYRTXH�SDUD�HVH�HIHFWR�OD�&RPLVLyQ�3HUPDQHQWH��3HUR�VyOR� VH� RFXSDUiQ� GHO� DVXQWR� R� ORV� DVXQWRV� TXH� OD� SURSLD� &RPLVLyQ� VRPHWLHVH� D� VX�FRQRFLPLHQWR��ORV�FXDOHV�VH�H[SUHVDUiQ�HQ�OD�&RQYRFDWRULD�UHVSHFWLYD���
/DV�IDFXOWDGHV�GH�TXH�JR]D�OD�&iPDUD�GH�6HQDGRUHV��SXHGHQ�DJUXSDUVH�HQ�WUHV�FDWHJRUtDV��ODV�TXH�HMHUFH�HQ�IRUPD�H[FOXVLYD��ODV�TXH�FRPSDUWH�FRQ�HO�&RQJUHVR�GH�OD�XQLyQ��\�ODV�TXH�SXHGH�HMHUFHU�LQGLVWLQWDPHQWH���
������)DFXOWDGHV�([FOXVLYDV�GHO�6HQDGR��
'H� DFXHUGR� FRQ� $OYDUDGR�� ODV� IDFXOWDGHV� H[FOXVLYDV� GHO� 6HQDGR� SXHGHQ� LGHQWLILFDUVH� HQ�FXDWUR�� PLVPDV� TXH� KDFHQ� UHIHUHQFLD� D� ODV� DWULEXFLRQHV� KLVWyULFDV� TXH� KD� WHQLGR� HVWH�FXHUSR�HQ�HO�SRGHU�IHGHUDO�����YLJLODU�\�VDQFLRQDU�ORV�QRPEUDPLHQWRV�GH�ORV�IXQFLRQDULRV�R�PDJLVWUDGRV�GH�ORV�RWURV�GRV�SRGHUHV�GH�OD�8QLyQ��DVt�FRPR�YHULILFDU�HO�GHVHPSHxR�GH�VXV�
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IXQFLRQHV� HQ� OR� TXH� UHVSHFWD� D� ORV� LQWHUHVHV� FRPXQHV� GH� OD� 8QLyQ�� ��� HMHUFHU� IXQFLyQ�SROtWLFD�GH�DUELWUDU�\�UHYLVDU�HO�IXQFLRQDPLHQWR�GH�ODV�UHODFLRQHV�HQWUH�ORV�GLVWLQWRV�HVWDGRV�\�� VREUH� WRGR�� DO� VXSRQHUVH� XQ� FRQIOLFWR� GH� SRGHUHV� GHQWUR� GH� XQR� GH� HOORV�� GHFODUDU� OD�GHVDSDULFLyQ�GH�SRGHUHV�GH�XQ�HVWDGR����� HMHUFHU� DO� IXQFLyQ�SROtWLFD�GH� LQWHJUDUVH� FRPR�MXUDGR�HQ�ORV�FDVRV�GH�MXLFLR�SROtWLFR�D�XQ�IXQFLRQDULR�S~EOLFR��TXH�SXHGH�VHU�XQ�PLHPEUR�GHO�PLVPR�FXHUSR��SHUR�WDPELpQ�SXHGH�MX]JDU�HO�3RGHU�(MHFXWLYR�GH�OD�1DFLyQ��\����HMHUFHU�IXQFLRQHV�SURSLDPHQWH�OHJLVODWLYDV���
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� *HQHUDO� GH� OD� 5HS~EOLFD�� VRQ�IDFXOWDGHV�H[FOXVLYDV�GHO�6HQDGR�ODV�VLJXLHQWHV����

•� $QDOL]DU� OD� SROtWLFD� H[WHULRU� GHVDUUROODGD� SRU� HO� (MHFXWLYR� )HGHUDO�� FRQ� EDVH� HQ� ORV�LQIRUPHV� DQXDOHV� TXH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� HO� 6HFUHWDULR� GHO� GHVSDFKR�FRUUHVSRQGLHQWH�ULQGDQ�DO�&RQJUHVR��DGHPiV�DSUREDU�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�\�FRQYHQFLRQHV�GLSORPiWLFDV�TXH�FHOHEUH�HO�(MHFXWLYR�GH�OD�8QLyQ���
���

•� 5DWLILFDU�ORV�QRPEUDPLHQWRV�TXH�HO�PLVPR�IXQFLRQDULR�KDJD�GHO�SURFXUDGRU�*HQHUDO�GH� OD� 5HS~EOLFD�� 0LQLVWURV�� DJHQWHV� GLSORPiWLFRV�� FyQVXOHV� JHQHUDOHV�� HPSOHDGRV�VXSHULRUHV�GH�+DFLHQGD��FRURQHOHV�\�GHPiV�MHIHV�VXSHULRUHV�GHO�(MpUFLWR��$UPDGD�\�)XHU]D�$pUHD�QDFLRQDOHV�HQ�ORV�WpUPLQRV�TXH�OD�/H\�GLVSRQJD���
���

•� $XWRUL]DUOR�WDPELpQ�SDUD�TXH�SXHGD�SHUPLWLU�OD�VDOLGD�GH�WURSDV�QDFLRQDOHV�IXHUD�GH�ORV�OtPLWHV�GHO�SDtV��HO�SDVR�GH�WURSDV�H[WUDQMHUDV�SRU�WHUULWRULR�QDFLRQDO�\�OD�HVWDFLyQ�GH�HVFXDGUDV�GH�RWUDV�SRWHQFLDV��SRU�PiV�GH�XQ�PHV��HQ�DJXDV�PH[LFDQDV���
���

•� 'DU�VX�FRQVHQWLPLHQWR�SDUD�TXH�HO�SUHVLGHQWH�GH�OD�5HS~EOLFD�SXHGD�GLVSRQHU�GH�OD�*XDUGLD�1DFLRQDO�IXHUD�GH�VXV�UHVSHFWLYRV�(VWDGRV��ILMDQGR�OD�IXHU]D�QHFHVDULD���
���

•� 'HFODUDU�� FXDQGR� KD\DQ� GHVDSDUHFLGR� WRGRV� ORV� SRGHUHV� FRQVWLWXFLRQDOHV� GH� XQ�(VWDGR�� TXH� HV� OOHJDGR� HO� FDVR� GH� QRPEUDUOH� XQ� JREHUQDGRU� SURYLVLRQDO�� TXLHQ�FRQYRFDUi�D�HOHFFLRQHV�FRQIRUPH�D� ODV� OH\HV�FRQVWLWXFLRQDOHV�GHO�PLVPR�HVWDGR��(O�QRPEUDPLHQWR� GH� JREHUQDGRU� VH� KDUi� SRU� HO� 6HQDGR�� D� SURSXHVWD� HQ� WHUQD� GHO�3UHVLGHQWH� GH� OD� 5HS~EOLFD�� FRQ� DSUREDFLyQ� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV�PLHPEURV�SUHVHQWHV��\�HQ�ORV�UHFHVRV��SRU�OD�&RPLVLyQ�3HUPDQHQWH��FRQIRUPH�D�ODV�PLVPDV� UHJODV�� (O� IXQFLRQDULR� DVt� QRPEUDGR� QR� SRGUi� VHU� HOHFWR� JREHUQDGRU�FRQVWLWXFLRQDO�HQ�ODV�HOHFFLRQHV�TXH�VH�YHULILTXHQ�HQ�YLUWXG�GH�OD�FRQYRFDWRULD�TXH�pO�
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H[SLGLHUH��(VWD�GLVSRVLFLyQ�UHJLUi�VLHPSUH�TXH�ODV�FRQVWLWXFLRQHV�GH� ORV�(VWDGRV�QR�SUHYHDQ�HO�FDVR���
���

•� 5HVROYHU�ODV�FXHVWLRQHV�SROtWLFDV�TXH�VXUMDQ�HQWUH�ORV�SRGHUHV�GH�XQ�(VWDGR�FXDQGR�DOJXQR� GH� HOORV� RFXUUD� FRQ� HVH� ILQ� DO� 6HQDGR�� R� FXDQGR�� FRQ� PRWLYR� GH� GLFKDV�FXHVWLRQHV�� VH�KD\D� LQWHUUXPSLGR�HO�RUGHQ�FRQVWLWXFLRQDO�PHGLDQWH�XQ�FRQIOLFWR�GH�DUPDV��(Q�HVWH�FDVR�HO�6HQDGR�GLFWDUi�VX�UHVROXFLyQ��VXMHWiQGRVH�D�OD�&RQVWLWXFLyQ�*HQHUDO�GH� OD�5HS~EOLFD�\�D�OD�GHO�(VWDGR��/D� OH\�UHJODPHQWDUi�HO�HMHUFLFLR�GH�HVWD�IDFXOWDG�\�HO�GH�OD�DQWHULRU���
���

•� (ULJLUVH� HQ� MXUDGR� GH� VHQWHQFLD� SDUD� FRQRFHU� HQ� MXLFLR� SROtWLFR� GH� ODV� IDOWDV� X�RPLVLRQHV�TXH�FRPHWDQ�ORV�VHUYLGRUHV�S~EOLFRV�\�TXH�UHGXQGDQ�HQ�SHUMXLFLR�GH�ORV�LQWHUHVHV� S~EOLFRV� IXQGDPHQWDOHV� \� GH� VX� EXHQ� GHVSDFKR�� HQ� ORV� WpUPLQRV� GHO�DUWtFXOR�����GH�HVWD�&RQVWLWXFLyQ���
���

•� 'HVLJQDU�D� ORV�0LQLVWURV�GH� OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ��GH�HQWUH� OD�WHUQD�TXH�VRPHWD�D�VX�FRQVLGHUDFLyQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��DVt�FRPR�RWRUJDU�R�QHJDU�VX�DSUREDFLyQ�D�ODV�VROLFLWXGHV�GH�OLFHQFLD�R�UHQXQFLD�GH�ORV�PLVPRV��TXH�OH�VRPHWH�GLFKR�IXQFLRQDULR���
���

•� 1RPEUDU� \� UHPRYHU� DO� -HIH� GHO� 'LVWULWR� )HGHUDO� HQ� ORV� VXSXHVWRV� SUHYLVWRV� HQ� OD�&RQVWLWXFLyQ���
���

•� /DV�GHPiV�TXH�OD�PLVPD�&RQVWLWXFLyQ�OH�DWULEX\H���
��
�������/D�QXHYD�/H\�2UJiQLFD��
&RPR�OR�PHQFLRQDPRV�HQ�HO�&DStWXOR�FRUUHVSRQGLHQWH�D�&RLQFLGHQFLDV�\�'LIHUHQFLDV�HQWUH�ODV�&iPDUDV��OD�RUJDQL]DFLyQ�GH�OD�&iPDUD�GH�6HQDGRUHV��VXIUH�DOJXQDV�PRGLILFDFLRQHV�FRQ�OD�1XHYD�/H\�2UJiQLFD���
(Q� HVWH� DSDUWDGR� H[SOLFDUHPRV� HO� IXQFLRQDPLHQWR� GH� OD� &iPDUD� D� SDUWLU� GH� XQ� ORDEOH�HMHUFLFLR�GH�PRGHUQL]DFLyQ�GH�ORV�yUJDQRV�H�LQVWLWXFLRQHV�SDUODPHQWDULDV���
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(O�7tWXOR�7HUFHUR�GH�OD�/2&*(80�HV�HO�TXH�GHVFULEH�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�OD�&iPDUD�GH�6HQDGRUHV�D� WUDYpV�GH� VHLV� FDStWXORV�TXH�GHVFULEHQ�HO� IXQFLRQDPLHQWR�GH� ORV�yUJDQRV� TXH� LQWHJUDQ� D� OD� &iPDUD� $OWD�� /D� 6HVLyQ� &RQVWLWXWLYD� \� OD� 0HVD� GH� 'HFDQRV��IRUPDGD�HVWD�~OWLPD�SRU�XQ�3UHVLGHQWH��GRV�YLFHSUHVLGHQWHV�\�GRV�VHFUHWDULRV��D�GLIHUHQFLD�GH�OD�&iPDUD�GH�'LSXWDGRV��TXH�VRQ�WUHV���/D�0HVD�'LUHFWLYD�GH�OD�&iPDUD�GH�6HQDGRUHV�VH�LQWHJUD�FRQ�XQ�3UHVLGHQWH��WUHV�YLFHSUHVLGHQWHV�\�FXDWUR�VHFUHWDULRV��HOHFWRV�SRU�PD\RUtD�DEVROXWD�GH� ORV�VHQDGRUHV�SUHVHQWHV�\�HQ�YRWDFLyQ�SRU�FpGXOD��GXUDUi�HQ�VX�HMHUFLFLR�XQ�DxR� OHJLVODWLYR� \� VXV� LQWHJUDQWHV� SRGUiQ� VHU� UHHOHFWRV�� (O� $UWtFXOR� ��� GH� OD� QXHYD� OH\�HVWDEOHFH� TXH� HQ� FDVR� GH� TXH� VH� UHDOLFH� XQR�PDV� SHULRGRV� GH� VHVLRQHV� H[WUDRUGLQDULDV�GXUDQWH�HO�DxR�OHJLVODWLYR��HQ�GLFKRV�SHULRGRV�DFWXDUi�OD�0HVD�'LUHFWLYD�HOHFWD�SDUD�HO�DxR�FRUUHVSRQGLHQWH����
/D�0HVD�'LUHFWLYD�WHQGUi�FRPR�IDFXOWDGHV���

•� 3UHVLGLU�ORV�GHEDWHV�\�YRWDFLRQHV�GHO�3OHQR�\�GHWHUPLQDU�HO�WUiPLWH�GH�ORV�DVXQWRV��
•� )RUPXODU�\�FXPSOLU�HO�RUGHQ�GHO�GtD�SDUD�ODV�VHVLRQHV��
•� $VHJXUDU� TXH� ORV� GLFWiPHQHV�� DFXHUGRV� SDUODPHQWDULRV��PRFLRQHV�� FRPXQLFDGRV� \�GHPiV�HVFULWRV��FXPSODQ�FRQ�ODV�QRUPDV�TXH�UHJXODQ�VX�IRUPXODFLyQ�\�WLHPSRV�GH�SUHVHQWDFLyQ��
•� 'HVLJQDU�ODV�FRPLVLRQHV�GH�FRUWHVtD�QHFHVDULDV��
•� &RQGXFLU� ODV� UHODFLRQHV� FRQ� OD� RWUD� &iPDUD�� SRGHUHV� GH� OD� 8QLyQ�� SRGHUHV� GH� ORV�HVWDGRV� \� ODV� DXWRULGDGHV� ORFDOHV� GHO� 'LVWULWR� )HGHUDO� DVL� FRPR� OD� GLSORPDFLD�SDUODPHQWDULD��
•� 'LVSRQHU�TXH�OD�LQIRUPDFLyQ�GHO�WUDEDMR�GH�ORV�VHQDGRUHV�VHD�GLIXQGLGD�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�FRQGLFLRQHV�GH�REMHWLYLGDG�\�HTXLGDG��
•� 3UHVHQWDU�DO�3OHQR�SDUD�VX�DSUREDFLyQ�HO�SUR\HFWR�GH�SUHVXSXHVWR�GH�HJUHVRV�GH�OD�&iPDUD��TXH�OH�SUHVHQWH�OD�&RPLVLyQ�GH�$GPLQLVWUDFLyQ��D�ILQ�GH�TXH�VHD�LQWHJUDGR�DO�SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�ORV�SUHVXSXHVWRV�PHQVXDOHV�GH�OD�SURSLD�&iPDUD��
•� $VLJQDU�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV�GH�ORV�JUXSRV�SDUODPHQWDULRV��
•� (ODERUDU�\�SURSRQHU�DO�3OHQR�ORV�RUGHQDPLHQWRV�TXH�UHTXLHUHQ�OD�RUJDQL]DFLyQ�GH�ODV�VHFUHWDUtDV�JHQHUDOHV��OD�7HVRUHUtD�\�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��
•� 2UJDQL]DU�\�VXSHUYLVDU�ODV�IXQFLRQHV�D�FDUJR�GH�ODV�6HFUHWDUtDV��7HVRUHUtD�\�6HUYLFLR�&LYLO�GH�&DUUHUD��
•� ([SHGLU� HO� QRPEUDPLHQWR� R� HO� RILFLR� GH� UHPRFLyQ�GH� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD�&iPDUD��

��
/RV�DUWtFXORV��������\����GH�OD�/2&*(80�HVWDEOHFHQ�ODV�DWULEXFLRQHV�GHO�3UHVLGHQWH�GH�OD�0HVD� 'LUHFWLYD�� GH� ORV� 9LFHSUHVLGHQWHV� \� GH� ORV� 6HFUHWDULRV� DVt� FRPR� GH� ORV� *UXSRV�3DUODPHQWDULRV�UHVSHFWLYDPHQWH����
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(O�&DStWXOR�&XDUWR�HV�HO�FRUUHVSRQGLHQWH�D� OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��$O� LQLFLR�GHO�SHULRGR�FRQVWLWXFLRQDO�GH�FDGD�OHJLVODWXUD��VH�FRQIRUPDUi�OD�-XQWD�GH�&RRUGLQDFLyQ�3ROtWLFD��OD�FXDO�VH�LQWHJUD�SRU�ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�UHSUHVHQWDGRV�HQ�OD�OHJLVODWXUD�� GRV� VHQDGRUHV� SRU� HO� JUXSR� SDUODPHQWDULR� PD\RULWDULR� \� XQR� SRU� HO� JUXSR�SDUODPHQWDULR�TXH�SRU�Vt�PLVPR��FRQVWLWX\D�OD�SULPHUD�PLQRUtD�GH� OD� OHJLVODWXUD��/D�-XQWD�DGRSWDUi� VXV� GHFLVLRQHV� SRU� HO� YRWR� SRQGHUDGR� GH� ORV� FRRUGLQDGRUHV� GH� ORV� JUXSRV�SDUODPHQWDULRV��FRQIRUPH�DO�QXPHUR�GH�VHQDGRUHV�FRQ�TXH�FXHQWH�FDGD�GH�VXV�UHVSHFWLYRV�JUXSRV�UHVSHFWR�DO�WRWDO�GH�OD�&iPDUD���
(O� 3UHVLGHQWH� GH� OD� -XQWD� GXUDUi� HQ� HO� FDUJR� XQD� OHJLVODWXUD�� HQ� FDVR� GH� TXH� QLQJ~Q�FRRUGLQDGRU� FXHQWD� FRQ� OD� PD\RUtD� DEVROXWD� GHO� YRWR� SRQGHUDGR�� OD� SUHVLGHQFLD� VHUi�HMHUFLGD�HQ�IRUPD�DOWHUQDGD�\�SDUD�FDGD�DxR�OHJLVODWLYR�SRU�ORV�FRRUGLQDGRUHV�GH�ORV�JUXSRV�SDUODPHQWDULRV�TXH�FXHQWH�FRQ�XQ�Q~PHUR�GH�VHQDGRUHV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO������GHO�WRWDO�GH�OD�&iPDUD���
(O� 3UHVLGHQWH� GH� OD� -XQWD� QRPEUDUi� OD� 6HFUHWDULR� 7pFQLFR� TXH� VHUi� HO� UHVSRQVDEOHV� GH�SUHSDUDU� ORV�GRFXPHQWRV�SDUD� ODV�UHXQLRQHV��HODERUDU�DFWDV�\�FRPXQLFDU� ORV�DFXHUGRV��(O�DUWtFXOR� ��� GH� OD� OH\� GHVFULEH� ODV� DWULEXFLRQHV� GH� OD� -XQWD�� TXH� GHEHUi� VHVLRQDU� SRU� OR�PHQRV�XQD�YH]�D�OD�VHPDQD�GXUDQWH�ORV�SHULRGRV�GH�VHVLRQHV�\�DO�PHQRV�XQD�YH]�DO�PHV�GXUDQWH�ORV�UHFHVRV���
(O�FDStWXOR�4XLQWR�VH�UHILHUH�D� ODV�&RPLVLRQHV�GH� OD�&iPDUD�GH�6HQDGRUHV��GH�DFXHUGR�DO�DUWtFXOR����GH�OD�OH\�2UJiQLFD�HVWDEOHFH�WUHV�WLSRV�GH�FRPLVLRQHV��2UGLQDULDV��TXH�DQDOL]DQ�\�GLFWDPLQDQ�ODV�LQLFLDWLYDV�GH�OD�OH\�R�GHFUHWRV�TXH�OH�VHDQ�WXUQDGDV��DVy�FRPR�ORV�DVXQWRV�GHO�UDPR�R�iUHD�GH�VX�FRPSHWHQFLD��-XULVGLFFLRQDOHV��LQWHUYLHQH�HQ�ORV�WpUPLQRV�GH�OH\��HQ�ORV�SURFHGLPLHQWRV�GH�UHVSRQVDELOLGDG�GH�VHUYLGRUHV�S~EOLFRV�\�GH�,QYHVWLJDFLyQ�� ODV�TXH�VH�FUHHQ�HQ�ORV�WpUPLQRV�GHO�SiUUDIR�ILQDO�GHO�DUWtFXOR����FRQVWLWXFLRQDO���
/DV� FRPLVLRQHV�RUGLQDULDV� WHQGUiQ�D� VX� FDUJR� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD�PDWHULD�SURSLD�GH�VX�GHQRPLQDFLyQ�\�FRQMXQWDPHQWH�FRQ� OD�GH�(VWXGLRV�/HJLVODWLYRV��HO�DQiOLVLV�\�GLFWDPHQ� GH� ODV� LQLFLDWLYDV� GH� OH\HV� \� GHFUHWRV� GH� VX� FRPSHWHQFLD�� 6H� SRGUiQ� FUHDU�FRPLVLRQHV�FRQMXQWDV�FRQ�SDUWLFLSDFLyQ�GH�ODV�GRV�&iPDUDV�GHO�&RQJUHVR�GH�OD�8QLyQ�SDUD�DWHQGHU�DVXQWRV�GH�LQWHUpV�FRP~Q����$UW�������
/DV� FRPLVLRQHV� FRQWDUiQ� FRQ� XQ� SUHVLGHQWH� \� GRV� VHFUHWDULRV� \� KDVWD� ��� PLHPEURV� \�QLQJ~Q�VHQDGRU�SHUWHQHFHUi�D�PiV�GH�FXDWUR�GH�HOODV���
(O�$UWtFXOR�����GH�OD�OH\��HVWDEOHFH�TXH�GH�DFXHUGR�FRQ�HO�GHFUHWR�TXH�FUHD�OD�0HGDOOD�GH�+RQRU�%HOLVDULR�'RPtQJXH]��OD�&iPDUD�FHOHEUDUi�VHVLyQ�VROHPQH�HQ�HO�PHV�GH�RFWXEUH�GH�FDGD�DxR��SDUD�LPSRQHUOD�DO�FLXGDGDQR�TXH�KD\D�VLGR�VHOHFFLRQDGR����
/RV�PLHPEURV�GH�ODV�FRPLVLRQHV�HVWiQ�REOLJDGRV�D�DFXGLU�SXQWXDOPHQWH�D�VXV�UHXQLRQHV�\�VyOR� SRGUiQ� IDOWDU� D� HOODV� SRU� FDXVD� MXVWLILFDGD�� OD� OH\� DFODUD� TXH� QR� KDEUi� UHWULEXFLyQ�H[WUDRUGLQDULD� DOJXQD� SRU� ODV� WDUHDV� TXH� ORV� VHQDGRUHV� UHDOLFHQ� FRPR� LQWHJUDQWHV� GH� ODV�FRPLVLRQHV���
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$FWXDOPHQWH� HQ� OD� /9,,,� /HJLVODWXUD� H[LVWHQ� ��� FRPLVLRQHV� GH� DFXHUGR� DO� FXDGUR� TXH� VH�GHWDOOD�DO�ILQDO�GH�HVWH�FDStWXOR��
(O�XOWLPR�\�6H[WR�&DStWXOR�HV�HO�FRUUHVSRQGLHQWH�D�OD�RUJDQL]DFLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�GH�OD�&iPDUD��([LVWHQ�GRV�6HFUHWDUtDV�*HQHUDOHV��OD�GH�6HUYLFLRV�3DUODPHQWDULRV��GH�TXLHQ�GHSHQGHQ� XQD� &RRUGLQDFLyQ� GHO� &XHUSR� 7pFQLFR� 3URIHVLRQDO� \� OD� &RQVXOWRUtD� -XUtGLFD�/HJLVODWLYD�� $GHPiV� ODV� 'LUHFFLRQHV� *HQHUDOHV� GH� $SR\R� 7pFQLFR�� $VXQWRV� /HJLVODWLYRV��$SR\R�3DUODPHQWDULR��$UFKLYR�+LVWyULFR�\�0HPRULD�/HJLVODWLYD�\�OD�%LEOLRWHFD���
/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�GH� OD�TXH�GHSHQGHQ� OD�7HVRUHUtD�\� ODV�'LUHFFLRQHV� *HQHUDOHV� GH�� 5HFXUVRV� +XPDQRV� \� $WHQFLyQ� 0pGLFD�� 5HFXUVRV� 0DWHULDOHV��6HUYLFLRV� H� ,QIRUPiWLFD�� $VXQWRV� -XUtGLFRV�� $WHQFLyQ� &LXGDGDQD�� 5HODFLRQHV� 3~EOLFDV�� GH�(YHQWRV�\�OD�GH�5HVJXDUGR�3DUODPHQWDULR����
'H�OD�7HVRUHUtD�GHSHQGHQ�ODV�'LUHFFLRQHV�*HQHUDOHV�GH�3ODQHDFLyQ�H�,QIRUPDFLyQ��&RQWURO�\�3UHVXSXHVWDFLyQ�\�)LQDQ]DV�\�OD�GH�&RQWDELOLGDG���
/RV� WLWXODUHV� GH� ODV� VHFUHWDUtDV� JHQHUDOHV� DVt� FRPR� GH� OD� WHVRUHUtD� GH� OD� &iPDUD�� VHUiQ�SURSXHVWRV�SRU� OD�0HVD�'LUHFWLYD�DO� 3OHQR�\� VHUiQ�HOHFWRV�SRU�PD\RUtD�GH� ORV� VHQDGRUHV�SUHVHQWHV��(VWRV�WLHQHQ�IDFXOWDGHV�SDUD�IRUPXODU��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��QRUPDV�DGPLQLVWUDWLYDV�GH�FDUiFWHU� LQWHUQR��SUHYLDPHQWH�VDQFLRQDGDV�SRU� OD�PHVD�GLUHFWLYD�GH� OD�&iPDUD���
/DV�DWULEXFLRQHV�GH�OD�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�3DUODPHQWDULRV�VH�HVSHFLILFDQ�HQ�HO�DUWtFXOR�����GH�OD�QXHYD�OH\�HQWUH�ODV�TXH�GHVWDFDQ���

•� 5HFLELU�ORV�GRFXPHQWRV�RILFLDOHV�\�GH�ORV�SDUWLFXODUHV�GLULJLGRV�D�OD�&iPDUD��
•� $VLVWLU�D�OD�0HVD�'LUHFWLYD�GXUDQWH�HO�GHVDUUROOR�GH�ODV�VHVLRQHV��
•� $VLVWLU�D�ORV�VHFUHWDULRV�GH�OD�&iPDUD�HQ�OD�UHFHSFLyQ�GH�ODV�YRWDFLRQHV�GHO�3OHQR��
•� $X[LOLDU� DO� 3UHVLGHQWH� GH� OD� -XQWD� GH� &RRUGLQDFLyQ� 3ROtWLFD� HQ� OD� HODERUDFLyQ� GHO�SURJUDPD�OHJLVODWLYR��
•� /OHYDU�HO�UHJLVWUR�GH� ODV�UHVROXFLRQHV��DFXHUGRV�\�GLFWiPHQHV�HPLWLGRV�SRU� OD�0HVD�'LUHFWLYD�\�ODV�FRPLVLRQHV�GH�OD�&iPDUD�\�JDUDQWL]DU�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�GH�ORV�'HEDWHV���

��
/D�6HFUHWDUtD�*HQHUDO�GH�6HUYLFLRV�$GPLQLVWUDWLYRV�WLHQH�D�VX�FDUJR�HQFDEH]DU�\�GLULJLU�ORV�VHUYLFLRV�DGPLQLVWUDWLYRV��FRQGXFLU�ODV�UHODFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�FRQ�HO�SHUVRQDO�GH�EDVH�GH�OD�&iPDUD�\�DGPLQLVWUDU�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��DVt�FRPR�ORV�VHUYLFLRV�JHQHUDOHV��GH�LQIRUPiWLFD��MXUtGLFRV�\�GH�VHJXULGDG�GH�OD�&iPDUD���
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/D�7HVRUHUtD�\�OD�&RQWUDORUtD�GH�OD�&iPDUD�WLHQHQ�DWULEXFLRQHV�FRQWHQLGDV�HQ�ORV�DUWtFXORV�����������\�����GH�OD�6HFFLyQ�7HUFHUD�GHO�&DStWXOR�6H[WR�GH�OD�/H\�HQ�FRPHQWR���
3RU�~OWLPR�\�QR�SRU�HVR�PHQRV� LPSRUWDQWH�VH�HQFXHQWUD�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��RWUD�QRYHGDG� GH� OD� OH\�� (O� $UWtFXOR� ���� HVWDEOHFH� TXH� ³SDUD� SURIHVLRQDOL]DU� \� KDFHU� PiV�HILFLHQWHV�ORV�VHUYLFLRV�GH�DSR\R�SDUODPHQWDULR�\�GH�RUGHQ�DGPLQLVWUDWLYR�GH�OD�&iPDUD�GH�6HQDGRUHV��VH� LQVWLWX\H�HO�6HUYLFLR�&LYLO�GH�&DUUHUD��3DUD� WDO�SURSyVLWR� OD�&iPDUD�FRQWDUi�FRQ� XQ� FHQWUR� GH� FDSDFLWDFLyQ� \� IRUPDFLyQ� SHUPDQHQWH� GH� ORV� VHUYLGRUHV� S~EOLFRV� GHO�6HQDGR��GHSHQGLHQWH�GH� OD�0HVD�'LUHFWLYD�� OD�TXH�GHVLJQDUi�DO� WLWXODU�GH�GLFKR�FHQWUR��HO�FXDO�GHEHUi�FXPSOLU�ORV�UHTXLVLWRV�\�HMHUFHUi�ODV�DWULEXFLRQHV�TXH�HVWDEOH]FD�HO�(VWDWXWR´���
/RV�PLHPEURV�GHO�VHUYLFLR�FLYLO�GH�FDUUHUD�VHUiQ�FRQVLGHUDGRV�WUDEDMDGRUHV�GH�FRQILDQ]D��\�VXV�UHODFLRQHV�ODERUDOHV�VH�UHJLUiQ�FRQIRUPH�D�OR�HVWDEOHFLGR�SRU�OD�IUDFFLyQ�;,9�GHO�DSDUWDGR�%�GHO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ��������������������
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&RPLVLRQHV�GHO�6HQDGR�GH�OD�5HS~EOLFD�/9,,,�/HJLVODWXUD�
$GPLQLVWUDFLyQ��
$JULFXOWXUD�\�*DQDGHUtD��
$VXQWRV�IURQWHUL]RV��
$VXQWRV�,QGtJHQDV��
%LEOLRWHFD�\�$VXQWRV�(GLWRULDOHV��
%LFDPDUDO�GHO�6LVWHPD�GH�%LEOLRWHFDV�GHO�&RQJUHVR�GH�
OD�8QLyQ��
&LHQFLD�\�7HFQRORJtD��
&RPHUFLR�\�)RPHQWR�,QGXVWULDO��
&RPXQLFDFLRQHV�\�7UDQVSRUWHV���
&RQFRUGLD�\�3DFLILFDFLyQ�SDUD�HO�(VWDGR�GH�&KLDSDV��
'HIHQVD�1DFLRQDO��
'HUHFKRV�+XPDQRV��
'HVDUUROOR�5HJLRQDO��
'HVDUUROOR�5XUDO��
'HVDUUROOR�6RFLDO��
'LVWULWR�)HGHUDO��
(GXFDFLyQ�\�&XOWXUD��
(QHUJtD��
(TXLGDG�\�*pQHUR��
(VSHFLDO�SDUD�OD�$WHQFLyQ�\�6HJXLPLHQWR�D�ODV�
,QGDJDFLRQHV�GHO�3URFHVR�TXH�VH�6LJXH�HQ�7RUQR�DO�
+RPLFLGLR�GHO�/LFHQFLDGR�/XLV�'RQDOGR�&RORVLR�
0XUULHWD��
(VWXGLRV�/HJLVODWLYRV��
(VWXGLRV�/HJLVODWLYRV��3ULPHUD��
(VWXGLRV�/HJLVODWLYRV��6HJXQGD��
)HGHUDOLVPR�\�'HVDUUROOR�0XQLFLSDO��

)RPHQWR�(FRQyPLFR��
*REHUQDFLyQ���
+DFLHQGD�\�&UpGLWR�3~EOLFR��
-XELODGRV�\�3HQVLRQDGRV��
-XULVGLFFLRQDO��
-XVWLFLD��
-XYHQWXG�\�'HSRUWH��
0DULQD��
0HGDOOD�%HOLVDULR�'RPtQJXH]��
0HGLR�$PELHQWH��5HFXUVRV�1DWXUDOHV�\�3HVFD���
3XQWRV�&RQVWLWXFLRQDOHV��
5HFXUVRV�+LGUiXOLFRV��
5HIRUPD�$JUDULD��
5HJODPHQWRV�\�3UiFWLFDV�3DUODPHQWDULDV��
5HODFLRQHV�([WHULRUHV��
5HODFLRQHV�([WHULRUHV��$PpULFD�GHO�1RUWH��
5HODFLRQHV�([WHULRUHV��$PpULFD�/DWLQD�\�&DULEH��
5HODFLRQHV�([WHULRUHV��$VLD�3DFtILFR���
5HODFLRQHV�([WHULRUHV��(XURSD�\�$IULFD��
5HODFLRQHV�([WHULRUHV��2UJDQLVPRV�,QWHUQDFLRQDOHV��
5HODFLRQHV�([WHULRUHV��2UJDQL]DFLRQHV�QR�
*XEHUQDPHQWDOHV�,QWHUQDFLRQDOHV��
6DOXG�\�6HJXULGDG�6RFLDO��
7UDEDMR�\�3UHYLVLyQ�6RFLDO��
7XULVPR��
�9LYLHQGD��
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