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�%2-$�Q~P�������GH����GH�GLFLHPEUH�GH������

6HJ~Q�HO�DUWtFXOR�������GHO�(VWDWXWR�GH�$XWRQRPtD�SDUD�$QGDOXFtD��DSUREDGR�SRU�OH\�2UJiQLFD�
��������GH����GH�GLFLHPEUH��HVWD�&RPXQLGDG�$XWyQRPD�WLHQH�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH
&DVLQRV�-XHJR�\�$SXHVWDV�

/D�/H\���������GH����GH�DEULO��GHO�-XHJR�\�$SXHVWDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD
DXWRUL]D�DO�&RQVHMR�GH�*RELHUQR�GH�OD�-XQWD�GH�$QGDOXFtD�SDUD�TXH�GLFWH�ODV�GLVSRVLFLRQHV�QHFHVDULDV
SDUD� VX� GHVDUUROOR�� OR� TXH� VH� KDFH� PHGLDQWH� HO� 5HJODPHQWR� GH� 5LIDV�� 7yPERODV� \� &RPELQDFLRQHV
$OHDWRULDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD��D�TXH�VH�UHILHUH�HVWH�'HFUHWR�

3RU�FXDQWR�DQWHFHGH��SUHYLR� LQIRUPH�GH� OD�&RPLVLyQ�GHO� -XHJR�\�$SXHVWDV�GH� OD�&RPXQLGDG
$XWyQRPD�GH�$QGDOXFtD��D�SURSXHVWD�GHO�&RQVHMHUR�GH�*REHUQDFLyQ��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR
GH�*RELHUQR�HQ�VX�UHXQLyQ�GHO�GtD����GH�QRYLHPEUH�GH������

',6321*2�

$UWtFXOR����

6H�DSUXHED�HO�5HJODPHQWR�GH�5LIDV��7yPERODV��\�&RPELQDFLRQHV�$OHDWRULDV�GH� OD�&RPXQLGDG
$XWyQRPD�GH�$QGDOXFtD��TXH�ILJXUD�FRPR�$QH[R�ÔQLFR�GH�OD�SUHVHQWH�GLVSRVLFLyQ�

$UWtFXOR����

(O�5HJODPHQWR�GH�5LIDV��7yPERODV�\�FRPELQDFLRQHV�$OHDWRULDV�GH�OD�&RPXQLGDG�$XWyQRPD�GH
$QGDOXFtD�� HQWUDUi� HQ� YLJRU� D� ORV� YHLQWH� GtDV� GH� VX� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH� OD� -XQWD� GH
$QGDOXFtD�
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3ULPHUD��4XHGDQ�GHURJDGDV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�FXDQWDV
GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�SUHYLVWR�HQ�HVWH�5HJODPHQWR�

6HJXQGD�� /D� &RQVHMHUtD� GH� *REHUQDFLyQ� GLFWDUi� FXDQWDV� QRUPDV� VHDQ� SUHFLVDV� SDUD� HO
GHVDUUROOR�GHO�SUHVHQWH�5HJODPHQWR�

6HYLOOD�����GH�QRYLHPEUH�GH������
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$UWtFXOR�����ÉPELWR�\�REMHWR�

���(V� REMHWR� GHO� SUHVHQWH� 5HJODPHQWR�� OD� UHJXODFLyQ� GH� ODV� ULIDV�� WyPERODV� \� FRPELQDFLRQHV
DOHDWRULDV��HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��TXH�VH�FHOHEUHQ�� WRWDO� R� SDUFLDOPHQWH�� HQ� HO� iPELWR� GH� OD
&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�

���$� ORV�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��VH�HQWLHQGH�SRU�ULID��HO�VRUWHR�GH�XQ�ELHQ�PXHEOH�
LQPXHEOH�HGLILFDGR�R�VHPRYLHQWH��SHUR�HQ�QLQJ~Q�FDVR�GLQHUR��FHOHEUDGR�HQWUH�SHUVRQDV�PHGLDQWH� OD
DGTXLVLFLyQ�SRU�HVWRV�GH�ELOOHWHV�R�SDSHOHWDV�GH�LPSRUWH�~QLFR�

���6H�HQWLHQGH�SRU�WyPEROD�HO�VRUWHR�VLPXOWiQHR�GH�YDULRV�ELHQHV�PXHEOHV�R�VHPRYLHQWHV��GH
WDO� PDQHUD� TXH� FRQ� XQ� VyOR� ELOOHWH� R� SDSHOHWD� GH� LPSRUWH� ~QLFR�� H[LVWH� OD� SRVLELOLGDG� GH� DGTXLULU
FXDOTXLHUD�GH�DTXHOORV�ELHQHV�VRUWHDGRV�D�OD�YLVWD�GHO�MXJDGRU�

��� 3RU� ~OWLPR�� VRQ� FRPELQDFLRQHV� DOHDWRULDV� DTXHOODV� ULIDV� R� WyPERODV� TXH�� FRQ� ILQHV
H[FOXVLYDPHQWH� SXEOLFLWDULRV� GH� XQ� SURGXFWR�� VHUYLFLR� R� HPSUHVD�� RIUHFHQ� GHWHUPLQDGRV� SUHPLRV� HQ
PHWiOLFR��HVSHFLH�R�VHUYLFLRV��WHQLHQGR�FRPR�~QLFD�FRQWUDSUHVWDFLyQ�HO�FRQVXPR�GHO�ELHQ��GHO�VHUYLFLR�R
HO�VHU�FOLHQWH�GH�OD�HPSUHVD�REMHWR�GH�SXEOLFLGDG�

$UWtFXOR�����5HTXLVLWRV�

���(Q�ORV�VRUWHRV�SUHYLVWRV�HQ� ORV�Q~PHURV���\���GHO�DUWtFXOR�DQWHULRU��HO� LPSRUWH�WRWDO�GH� ORV
ELOOHWHV�R�SDSHOHWDV�VHUi��FRPR�PtQLPR��LJXDO�DO�SUHFLR�GHO�ELHQ�R�ELHQHV�VRUWHDGRV�

���7DQWR�VL�VH�WUDWD�GH�SUHPLRV�FRQVLVWHQWHV�HQ�ELHQHV�PXHEOHV�R�LQPXHEOHV�HGLILFDGRV��FRPR
VHPRYLHQWHV��GHEHUiQ�HVWDU�SUHYLDPHQWH�DGTXLULGRV�\�GHSRVLWDGRV�R�LQVWDODGRV�HQ�OXJDUHV�GRQGH�SXHGD
FRQVWDWDUVH� VX� H[LVWHQFLD�� (Q� ORV� FDVRV� GH� FRPELQDFLRQHV� DOHDWRULDV�� FX\RV� SUHPLRV� FRQVLVWDQ� HQ
FDQWLGDGHV�GLQHUDULDV��ODV�PLVPDV�GHEHUiQ�HVWDU�SUHYLDPHQWH�GHSRVLWDGRV�HQ�XQD�HQWLGDG�GH�&UpGLWR�R
$KRUUR�GXUDQWH�OD�WRWDO�FHOHEUDFLyQ�DTXHOOD�

$UWtFXOR�����*DUDQWtDV�

&RQ� HO� ILQ� GH� JDUDQWL]DU� ODV� REOLJDFLRQHV� GHULYDGDV� GH� OD� RUJDQL]DFLyQ� GH� ULIDV�� WyPERODV� \
FRPELQDFLRQHV�DOHDWRULDV�� ODV�HQWLGDGHV�TXH�OHV�SURPXHYDQ�\�RUJDQLFHQ�GHEHUiQ�FRQVWLWXLU�HQ�OD�&DMD
&HQWUDO�GH�GHSyVLWRV�GH�OD�&RQVHMHUtD�GH�+DFLHQGD�\�3ODQLILFDFLyQ�GH�OD�-XQWD�GH�$QGDOXFtD��R�HQ�OD�GH
VXV�'HOHJDFLRQHV�3URYLQFLDOHV��\�D�GLVSRVLFLyQ�GHO�'HOHJDGR�GH�*REHUQDFLyQ�FRPSHWHQWH�R��HQ�VX�FDVR�
GHO�'LUHFWRU�*HQHUDO�GHO�-XHJR��XQD�YH]�TXH�VH�DFUHGLWH�SRU�HO�yUJDQR�FRPSHWHQWH�GH�OD�&RQVHMHUtD�GH
*REHUQDFLyQ�TXH� VH�KDQ� FXPSOLGR� ORV� UHTXLVLWRV� H[LJLGRV�� ILDQ]D� HQ�PHWiOLFR�� HQ� DYDO� EDQFDULR� R� GH
FDXFLyQ��HQ�OD�FXDQWtD�TXH�HQ�FDGD�FDVR�VH�GHWHUPLQH�SRU�OD�DXWRULGDG�D�TXLpQ�FRUUHVSRQGD�RWRUJDQ�OD
DXWRUL]DFLyQ��FXDQWtD�TXH�QR�SRGUi�VHU�LQIHULRU�DO������QL�VXSHULRU�DO�����GHO�YDORU�WRWDO�GHO�YROXPHQ�GH
ELOOHWHV� R� SDSHOHWDV� TXH� YD\DQ� D� SRQHUVH� HQ� YHQWD� GHQWUR� GHO� iPELWR� WHUULWRULDO� GH� OD� &RPXQLGDG
$XWyQRPD�GH�$QGDOXFtD�
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$UWtFXOR�����&ODVHV�GH�ULIDV�

$�ORV�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��ODV�ULIDV�VH�FODVLILFDQ�HQ�

���'H�EHQHILFHQFLD�� DTXHOODV� HQ� ODV� TXH� HO� LPSRUWH� GH� ORV� EHQHILFLRV� REWHQLGRV� VH� GHVWLQH� D
VDWLVIDFHU�QHFHVLGDGHV�SULPDULDV�GH�HVWDEOHFLPLHQWRV�EHQpILFRV�

���'H�XWLOLGDG�S~EOLFD��DTXHOODV�HQ�ODV�TXH�HO�LPSRUWH�GH�ORV�EHQHILFLRV�REWHQLGRV�VH�GHVWLQH�D
ILQHV�GH�UHFRQRFLGD�XWLOLGDG�S~EOLFD�

��� 'H� LQWHUpV� SDUWLFXODU�� DTXHOODV� HQ� ODV� TXH� HO� LPSRUWH� GH� ORV� EHQHILFLRV� QR� VH� DSOLTXH� D
QLQJXQR�GH�ORV�ILQHV�UHVHxDGRV�HQ�ORV�GRV�DSDUWDGRV�DQWHULRUHV�

$UWtFXOR�����&RPSHWHQFLD�

���&RPSHWH�D�ORV�'HOHJDGRV�GH�*REHUQDFLyQ�

D� /D� DXWRUL]DFLyQ� GH� ODV� ULIDV� GH� iPELWR� SURYLQFLDO�� VLHPSUH� TXH� HO� LPSRUWH� WRWDO� GH� ORV
ELOOHWHV�R�SDSHOHWDV�QR�H[FHGD�GH�����������GH�SHVHWDV�

E� /D�DXWRUL]DFLyQ�GH�ODV�ULIDV�GH�FDUiFWHU�EHQpILFR�R�GH�XWLOLGDG�S~EOLFD�GH�iPELWR�SURYLQFLD@�
FXDOTXLHUD�TXH�VHD�VX�LPSRUWH��VLHPSUH�TXH�KD\DQ�VLGR�DXWRUL]DGDV��HQ�VX�FDVR��ORV�GRV
DxRV�DQWHULRUHV�SRU�HO�'LUHFWRU�*HQHUDO�GHO�-XHJR�

���&RPSHWH�DO�'LUHFWRU�*HQHUDO�GHO�-XHJR�

D� /D�DXWRUL]DFLyQ�GH�ODV�ULIDV�FX\RV�ELOOHWHV�R�SDSHOHWDV�KD\DQ�GH�YHQGHUVH�R�GLVWULEXLUVH�HQ
PiV�GH�XQD�SURYLQFLD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�

E� /D�DXWRUL]DFLyQ�GH�ODV�ULIDV�GH�iPELWR�SURYLQFLDO��FXDQGR�HO� LPSRUWH�WRWDO�GH�ORV�ELOOHWHV�R
SDSHOHWDV�GH�pVWDV�H[FHGD�GH�����������SHVHWDV�

$UWtFXOR�����6ROLFLWDQWHV�

ÔQLFDPHQWH�SRGUiQ�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�ULID�

���,QVWLWXFLRQHV�R�&RUSRUDFLRQHV�3~EOLFDV��FRQVWLWXLGDV�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�HQ
OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�

���$VRFLDFLRQHV�R�(QWLGDGHV�FRQ�ILQHV�EHQpILFRV��UHOLJLRVRV��FXOWXUDOHV��WXUtVWLFRV�R�GHSRUWLYRV�
LQVFULWDV� HQ� HO� 5HJLVWUR� FRUUHVSRQGLHQWH� FRQ�� DO� PHQRV�� WUHV� DxRV� GH� DQWHODFLyQ� D� OD� IHFKD� GH� OD
VROLFLWXG�

���3HUVRQDV�MXUtGLFDV�TXH�FXPSODQ�ODV�H[LJHQFLDV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR����GH�OD�/H\�GHO
-XHJR� \�$SXHVWDV� GH� OD�&RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� $� WDO� ILQ�� GHEHUiQ� UHXQLU� ORV� VLJXLHQWHV
UHTXLVLWRV�

���O��(VWDU�FRQVWLWXLGDV�EDMR�OD�IRUPD�GH�6RFLHGDG�$QyQLPD�R�GH�5HVSRQVDELOLGDG�OLPLWDGD�

�����(QFRQWUDUVH�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�FRUUHVSRQGLHQWH�FRQ��DO�PHQRV��WUHV�DxRV�GH
DQWHODFLyQ�D�OD�IHFKD�GH�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�ULID�



�����&RQWDU�FRQ�XQ�&DSLWDO�6RFLDO�QR�LQIHULRU�D�GRV�PLOORQHV�GH�SHVHWDV��WRWDOPHQWH�VXVFULWR�\
GHVHPEROVDGR��UHSUHVHQWDGR��HQ�HO�FDVR�GH�6RFLHGDGHV�$QyQLPDV��HQ�DFFLRQHV�QRPLQDWLYDV�

$UWtFXOR�����)RUPDOL]DFLyQ�GH�OD�VROLFLWXG�

(Q�HO�HVFULWR�GH�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�OD�ULID��QHFHVDULDPHQWH�VH�KDUi�FRQVWDU�

$� ,GHQWLILFDFLyQ�GH�OD�HQWLGDG�SURPRWRUD�\�RUJDQL]DGRUD�SHWLFLRQDULD�

%� 1~PHUR�\�FDUDFWHUtVWLFDV�GH�ODV�SDSHOHWDV�TXH�VH�SURSRQJDQ�HPLWLU��FRQ�LQGLFDFLyQ�GH�VX
SUHFLR�XQLWDULR��&XDQGR�OD�ULID�VHD�HQ�FRPELQDFLyQ�FRQ�OD�/RWHUtD�1DFLRQDO�R�FRQ�HO�VRUWHR
GH�OD�21&(��HO�WRWDO�GH�Q~PHURV�VHUi�LJXDO�DO�ILMDGR�SDUD�GLFKRV�MXHJRV�

&� ÉPELWR� WHUULWRULDO� TXH� DEDUTXH� OD� YHQWD� GH�ELOOHWHV� R� SDSHOHWDV� \� OD� IRUPD� GH� HIHFWXDUVH
GLFKD�YHQWD�

'� 5HODFLyQ� GHWDOODGD� GHO� SUHPLR� R� SUHPLRV� TXH� KD\DQ� GH� RWRUJDUVH�� FRQ� H[SUHVLyQ� GH� VX
SUHFLR� \� IRUPD� GH� DGMXGLFDFLyQ� D� ORV� MXJDGRUHV� SUHPLDGRV� DVt� FRPR� OXJDU� HQ� TXH� VH
HQFXHQWUHQ�GHSRVLWDGRV�R�H[SXHVWRV�

(� /XJDU�GRQGH�YD\D�D�FHOHEUDUVH�HO�VRUWHR�TXH�GHWHUPLQH�HO�JDQDGRU�R�JDQDGRUHV��\�IHFKD�HQ
OD�TXH�VH�SUHWHQGH�HIHFWXDU�

)� 'HVFULSFLyQ�GH�PHGLGDV�D�DGRSWDU�SRU�OD�HQWLGDG�SHWLFLRQDULD�SDUD�JDUDQWL]DU�SOHQDPHQWH
OD�WUDQVSDUHQFLD�HQ�HO�GHVDUUROOR�GH�OD�ULID�VROLFLWDGD�\�OD�HYLWDFLyQ�GH�SRVLEOHV�IUDXGHV�

*� 'HVFULSFLyQ�GH� ODV�PHGLGDV�GH�FRQWURO�GH� OD�FRQWDELOLGDG�GH� OD� ULID� LQWHUHVDGD�� \�TXH�HQ
WRGR�FDVR�VHUi�LQGHSHQGLHQWH�GH�OD�SURSLD�GH�OD�HQWLGDG�SHWLFLRQDULD�

+� ,QGLFDFLyQ�GH�OD�SHUVRQD�REOLJDGD�DO�SDJR�GH�ORV�JDVWRV�TXH�SXHGD�RULJLQDU�OD�HQWUHJD�GHO
SUHPLR�

,� 'HVWLQR�GH�ORV�EHQHILFLRV�D�REWHQHU�FRQ�OD�FHOHEUDFLyQ�GH�OD�ULID�VROLFLWDGD�

-� 5HODFLyQ� GHWDOODGD� GH� ORV� YHQGHGRUHV� GH� ELOOHWHV� R� SDSHOHWDV� DXWRUL]DGRV� SRU� OD
SHWLFLRQDULD�

$UWtFXOR�����'RFXPHQWRV�TXH�GHEHQ�XQLUVH�D�OD�VROLFLWXG�

&RQ� OD� VROLFLWXG� GH� DXWRUL]DFLyQ� SDUD� OD� FHOHEUDFLyQ� GH� OD� ULID� SUHWHQGLGD�� HQ� ORV� WpUPLQRV� \
FRQWHQLGR�SUHYLVWRV�HQ�HO�DUWtFXOR�DQWHULRU��VH�DFRPSDxDUi�QHFHVDULDPHQWH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

�� (VWDWXWRV�6RFLDOHV��GHELGDPHQWH�LQVFULWRV�HQ�HO�5HJLVWUR�FRUUHVSRQGLHQWH��GH�ODV�HQWLGDGHV
SHWLFLRQDULDV��\�HQ�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV�SUHYLVWDV�HQ�HO�$UWtFXOR�����GHO�SUHVHQWH
5HJODPHQWR�� WHVWLPRQLR� QRWDULDO� GH� OD� SULPHUD� FRSLD� GH� OD� (VFULWXUD� GH� &RQVWLWXFLyQ� \
(VWDWXWRV�GH�OD�6RFLHGDG�

�� $FUHGLWDFLyQ�GH�OD�UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�SHWLFLRQDULD��SRU�SDUWH�GH�TXLpQ�VXVFULED�OD
SHWLFLyQ�

�� )RWRFRSLDV�FRPSXOVDGDV�R�OHJLWLPDGDV�GH�ORV�'RFXPHQWRV�1DFLRQDOHV�GH�,GHQWLGDG�GH�ORV
YHQGHGRUHV�UHODFLRQDGRV�



�� &HUWLILFDFLyQ� H[SHGLGD� SRU� OD� HQWLGDG� SHWLFLRQDULD�� H[SUHVLYD� GH� OD� DVXQFLyQ� GH� ODV
UHVSRQVDELOLGDGHV� \� REOLJDFLRQHV� D� TXH� GHQ� OXJDU� OD� DFWXDFLyQ� GH� ORV� YHQGHGRUHV
DXWRUL]DGRV�

�� 3UR\HFWRV�GH�SXEOLFLGDG�TXH�KD\D�GH�HPSOHDUVH�\�GH�ORV�ELOOHWHV�R�SDSHOHWDV�GH�OD�ULID�

�� (MHPSODU�GH�SURIRUPD�GH�FRQWUDWR�GH�OD�SHWLFLRQDULD��FRQ�OD�LPSUHQWD�D�OD�TXH�VH�OH�YD\D�D
HQFDUJDU�OD�HODERUDFLyQ�GH�ORV�ELOOHWHV�\�SDSHOHWDV�

�� (MHPSODUHV�GH�ORV�FRQWUDWRV��IDFWXUDV��WtWXORV�R�GRFXPHQWRV�DFUHGLWDWLYRV�GH� OD�SURSLHGDG
GH�ORV�SUHPLRV�HQ�IDYRU�GH�OD�HQWLGDG�VROLFLWDQWH�

�� (Q� HO� FDVR� GH� LQPXHEOHV�� FHUWLILFDFLyQ� H[SHGLGD� SRU� HO� 5HJLVWUR� GH� OD� 3URSLHGDG
FRUUHVSRQGLHQWH��DFUHGLWDWLYD�GH�OD�WLWXODULGDG�UHJLVWUD@�GH�OD�ILQFD�D�IDYRU�GH�OD�SHWLFLRQDULD�
HQ�OD�TXH�VH�LQVHUWH�OD�GHVFULSFLyQ�GH�DTXHOOD�\�GH�OD�LQH[LVWHQFLD�GH�FDUJDV�\�JUDYiPHQHV
VREUH�OD�PLVPD�

�� (Q�VX�FDVR��UHIHUHQFLD�DO�'HFUHWR�SRU�HO�TXH�VH�KXELHUD�GHFODUDGR�OD�XWLOLGDG�S~EOLFD�GHO�ILQ
D�TXH�VH�GHVWLQHQ�ORV�LQJUHVRV�

��� -XVWLILFDQWH� GHO� DERQR� GH� OD� WDVD� GH� JHVWLyQ� GHO� 6HUYLFLR� TXH� VH� VROLFLWH� GH� OD
$GPLQLVWUDFLyQ�

��� (Q�ORV�FDVRV�GH�VRUWHRV�TXH�VH�SUHWHQGDQ�FHOHEUDU�HQ�FRPELQDFLyQ�FRQ�ORV�Q~PHURV�GH�OD
/RWHUtD�1DFLRQDO�R�FRQ� ORV�Q~PHURV�GHO�VRUWHR�GH� OD�21&(��VH�DFRPSDxDUiQ��DVLPLVPR�
RULJLQDO� GH� OD� DXWRUL]DFLyQ� FRQFHGLGD� D� OD� SHWLFLRQDULD� SRU� HO� RUJDQLVPR� 1DFLRQDO� GH
/RWHUtDV�\�$SXHVWDV�GHO�(VWDGR�R�HQWLGDG�TXH� OR�VXVWLWX\D��R�HQ�VX�FDVR�� OD�2UJDQL]DFLyQ
1DFLRQDO�GH�&LHJRV�GH�(VSDxD�

��� /D� HQWLGDG�SHWLFLRQDULD� SRGUi� DFRPSDxDU�� SRWHVWDWLYDPHQWH�� DGHPiV�GH� ORV� REOLJDWRULRV�
FXDQWRV�GRFXPHQWRV�HVWLPH�TXH�DSR\HQ�VX�VROLFLWXG�
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$UWtFXOR�����&ODVHV�GH�WyPERODV�

$�ORV�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��ODV�WyPERODV�VH�FODVLILFDQ�HQ�

���'H�EHQHILFHQFLD�� DTXHOODV� HQ� ODV� TXH� HO� LPSRUWH� GH� ORV� EHQHILFLRV� REWHQLGRV� VH� GHVWLQH� D
VDWLVIDFHU�QHFHVLGDGHV�SULPDULDV�GH�HVWDEOHFLPLHQWRV�EHQpILFRV�

���'H�LQWHUpV�SDUWLFXODU��DTXHOODV�HQ�ODV�TXH�HO�LPSRUWH�GH�ORV�EHQHILFLRV�REWHQLGRV�VH�DSOLTXH�D
ILQHV�VRFLDOHV��QR�OXFUDWLYRV��GH�ODV�HQWLGDGHV�SHWLFLRQDULDV�

���'H�XWLOLGDG�S~EOLFD��DTXHOODV�HQ�ODV�TXH�HO�LPSRUWH�GH�ORV�EHQHILFLRV�REWHQLGRV�VH�GHVWLQH�D
ILQHV�GH�UHFRQRFLGD�XWLOLGDG�S~EOLFD�

$UWtFXOR������&RPSHWHQFLD�

7HQGUi�FRPSHWHQFLD�SDUD�DXWRUL]DU�ODV�WyPERODV�HO�'HOHJDGR�GH�*REHUQDFLyQ�GH� OD�SURYLQFLD�
HQ�FX\R�iPELWR�VH�SUHWHQGD�FHOHEUDU�GLFKR�MXHJR�



$UWtFXOR������6ROLFLWDQWHV�

ÔQLFDPHQWH�SRGUiQ�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�WyPERODV�ODV�$VRFLDFLRQHV�R�HQWLGDGHV�FRQ�ILQHV
EHQpILFRV��UHOLJLRVRV��FXOWXUDOHV��WXUtVWLFRV�R�GHSRUWLYRV��OHJDOPHQWH�DXWRUL]DGDV�H�LQVFULWDV�HQ�HO�5HJLVWUR
FRUUHVSRQGLHQWH�FRQ��DO�PHQRV��XQ�DxR�GH�DQWHODFLyQ�D�OD�IHFKD�GH�OD�VROLFLWXG�GH�OD�DXWRUL]DFLyQ��

$UWtFXOR������)RUPDOL]DFLyQ�GH�OD�VROLFLWXG�

(Q�HO�HVFULWR�GH�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�OD�WyPEROD��QHFHVDULDPHQWH�VH�KDUi�FRQVWDU�

�� ,GHQWLGDG�GH�OD�HQWLGDG�SURPRWRUD�\�RUJDQL]DGRUD�

�� 1~PHUR�\�FDUDFWHUtVWLFDV�GH�ODV�SDSHOHWDV�TXH�VH�SURSRQJDQ�HPLWLU��FRQ�LQGLFDFLyQ�GH�VX
SUHFLR�XQLWDULR�

�� (VWDEOHFLPLHQWR�R�OXJDU�GRQGH�VH�SUHWHQGD�FHOHEUDU�

�� 5HODFLyQ�GHWDOODGD�GH�ORV�SUHPLRV�TXH�KD\DQ�GH�RWRUJDUVH��FRQ�H[SUHVLyQ�GH�VX�SUHFLR�R
YDORU��DVt�FRPR�OXJDU�GRQGH�VH�HQFXHQWUHQ�GHSRVLWDGRV�R�H[SXHVWRV�

�� 'HVFULSFLyQ�GH�PHGLGDV�D�DGRSWDU�SRU�OD�HQWLGDG�SHWLFLRQDULD�SDUD�JDUDQWL]DU�SOHQDPHQWH
OD�WUDQVSDUHQFLD�HQ�HO�GHVDUUROOR�GH�OD�WyPEROD�VROLFLWDGD�\�SDUD�HYLWDU�SRVLEOHV�IUDXGHV�

�� 'HVFULSFLyQ�GH�ODV�PHGLGDV�GH�FRQWURO�GH�OD�FRQWDELOLGDG�GH�OD�WyPEROD�LQWHUHVDGD��\�TXH
HQ�WRGR�FDVR�VHUi�LQGHSHQGLHQWH�GH�OD�SURSLD�GH�OD�SHWLFLRQDULD�

�� ,QGLFDFLyQ�GH�OD�SHUVRQD�REOLJDGD�DO�SDJR�GH�ORV�JDVWRV�TXH�SXHGD�RULJLQDU�OD�FHOHEUDFLyQ�\
GHVDUUROOR�GH�OD�WyPEROD�VROLFLWDGD��\�FRQVHQWLPLHQWR�SRU�HVFULWR�GH�pVWD�

�� 'HVWLQR�GH�ORV�EHQHILFLRV�D�REWHQHU�FRQ�OD�FHOHEUDFLyQ�GH�OD�WyPEROD�VROLFLWDGD�

$UWtFXOR������'RFXPHQWRV�TXH�GHEHQ�XQLUVH�D�OD�VROLFLWXG�

&RQ�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�SDUD�OD�FHOHEUDFLyQ�GH�OD�WyPEROD�SUHWHQGLGD��HQ�ORV�WpUPLQRV
SUHYLVWRV�HQ�HO�DUWtFXOR�DQWHULRU��VH�DFRPSDxDUiQ�QHFHVDULDPHQWH�OD�VLJXLHQWH�GRFXPHQWDFLyQ�

�� (VWDWXWRV�6RFLDOHV�GHELGDPHQWH�LQVFULWRV�HQ�HO�5HJLVWUR�FRUUHVSRQGLHQWH��GH�ODV�HQWLGDGHV
SHWLFLRQDULDV�

�� $FUHGLWDFLyQ�GH� OD� UHSUHVHQWDFLyQ�GH� OD�HQWLGDG�SHWLFLRQDULD�SRU�SDUWH�GH� OD�SHUVRQD�TXH
VXVFULED�OD�VROLFLWXG�HQ�QRPEUH�GH�DTXHOOD�

�� &HUWLILFDFLyQ� H[SHGLGD� SRU� OD� HQWLGDG� SHWLFLRQDULD� H[SUHVLYD� GH� OD� DVXQFLyQ� GH
UHVSRQVDELOLGDGHV�TXH�VH�SXHGDQ�GHULYDU�GH�OD�FHOHEUDFLyQ�GH�OD�WyPEROD�VROLFLWDGD�

�� (MHPSODU�GH�SURIRUPD�GH�FRQWUDWR�GH�OD�SHWLFLRQDULD�FRQ�OD�LPSUHQWD�D�OD�TXH�VH�OH�YD\D�D
HQFRPHQGDU�OD�HODERUDFLyQ�GH�ODV�SDSHOHWDV�

�� (MHPSODUHV�GH�ORV�FRQWUDWRV��IDFWXUDV��WtWXORV�R�GRFXPHQWRV�DFUHGLWDWLYRV�GH� OD�SURSLHGDG
GH�ORV�SUHPLRV�HQ�IDYRU�GH�OD�HQWLGDG�VROLFLWDQWH�

�� -XVWLILFDQWH�GHO�SDJR�GH�OD�WDVD�GH�JHVWLyQ�GHO�6HUYLFLR�TXH�VH�VROLFLWD�GH�OD�$GPLQLVWUDFLyQ�



/D� HQWLGDG� SHWLFLRQDULD� SRGUi� DFRPSDxDU� SRWHVWDWLYDPHQWH�� DGHPiV� GH� ORV� REOLJDWRULRV�
FXDQWRV�GRFXPHQWRV�HVWLPH�RSRUWXQRV�
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$UWtFXOR������&ODVHV�GH�FRPELQDFLRQHV�DOHDWRULDV�

$�ORV�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��ODV�FRPELQDFLRQHV�DOHDWRULDV��VH�FODVLILFDQ�HQ�

��� &RPELQDFLRQHV� DOHDWRULDV� GH� WUDFWR� ~QLFR�� FRQVLVWHQWHV� HQ� OD� FHOHEUDFLyQ� GH� XQR� GH� ORV
VRUWHRV��GHILQLGRV�HQ�HO�DUWtFXOR�������GHO�SUHVHQWH�5HJODPHQWR��VHxDODGR�SDUD�XQD�GHWHUPLQDGD�IHFKD�\
FRQ�ILQHV�H[FOXVLYDPHQWH�SXEOLFLWDULRV�

���&RPELQDFLRQHV�DOHDWRULDV�GH�WUDFWR�VXFHVLYR��FRQVLVWHQWHV�HQ�OD�FHOHEUDFLyQ�SHULyGLFD�GH�ORV
VRUWHRV� GHILQLGRV� HQ� HO� DUWtFXOR� ������ FRQ� XQD� IUHFXHQFLD� GLDULD�� VHPDQD@� R� PHQVXDO�� GXUDQWH� XQ
GHWHUPLQDGR�SHUtRGR�GH�WLHPSR��\�TXH�HQ�QLQJ~Q�FDVR�SRGUi�H[FHGHU�GH�ORV�VHLV�PHVHV�

$UWtFXOR������&RPSHWHQFLD��

���7HQGUi�FRPSHWHQFLD�SDUD�DXWRUL]DU�ODV�FRPELQDFLRQHV�DOHDWRULDV�GH�iPELWR�XQLSURYLQFLDO��HO
'HOHJDGR�GH�*REHUQDFLyQ�GH�OD�SURYLQFLD�GRQGH�DTXHOOD�SUHWHQGD�FHOHEUDUVH�

��� 6HUi� FRPSHWHQWH� HO� 'LUHFWRU� *HQHUDO� GHO� -XHJR� SDUD� DXWRUL]DU� DTXHOODV� FRPELQDFLRQHV
DOHDWRULDV�FX\D�FHOHEUDFLyQ�DIHFWH�D�PiV�GH�XQD�SURYLQFLD�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�

$UWtFXOR������6ROLFLWDQWHV�

3RGUiQ�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�FRPELQDFLRQHV�DOHDWRULDV�

�� $TXHOODV�SHUVRQDV�MXUtGLFDV�GHGLFDGDV�DO�FRPHUFLR��LQGXVWULD�R�VHFWRU�GH�VHUYLFLRV��LQVFULWRV
HQ�ORV�FRUUHVSRQGLHQWHV�UHJLVWURV��FRQ�DO�PHQRV�WUHV�DxRV�GH�DQWHODFLyQ�D� OD� IHFKD�GH� OD
VROLFLWXG�� \�FRQWDU�FRQ�XQ�FDSLWDO� VRFLDO�QR� LQIHULRU�D�GRV�PLOORQHV�� WRWDOPHQWH�VXVFULWR� \
GHVHPEROVDGR�

�� (QWLGDGHV�GH�FUpGLWR��ILQDQFLDFLyQ�R�GH�DKRUURV�GH�iPELWR�HVWDWDO��DXWRQyPLFR�R�SURYLQFLD@
LQVFULWDV�HQ�ORV�FRUUHVSRQGLHQWHV�UHJLVWURV�FRQ�DO�PHQRV�WUHV�DxRV�GH�DQWHODFLyQ�D�OD�IHFKD
GH�OD�VROLFLWXG�

�� (PSUHVDV�HGLWRUDV�GH�SXEOLFDFLRQHV�GH�SUHQVD�GLDULD�R�VHPDQD@�FRQ�YHQWD�GH�HMHPSODUHV
HQ� WRGR� R� SDUWH� GH� OD� &RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� LQVFULWDV� HQ� ORV
FRUUHVSRQGLHQWHV�UHJLVWURV�FRQ�DO�PHQRV�WUHV�DxRV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�OD�VROLFLWXG�
\�FRQWDU�FRQ�XQ�FDSLWDO�VRFLDO�QR�LQIHULRU�D�GRV�PLOORQHV�GH�SHVHWDV��WRWDOPHQWH�VXVFULWR�\
GHVHPEROVDGR�

$UWtFXOR������)RUPDOL]DFLyQ�GH�VROLFLWXGHV�

(Q� HO� HVFULWR� GH� VROLFLWXG� GH� DXWRUL]DFLyQ� SDUD� OD� FHOHEUDFLyQ� GH� FRPELQDFLRQHV� DOHDWRULDV�
QHFHVDULDPHQWH�VH�KDUi�FRQVWDU�

�� ,GHQWLGDG�GH�OD�HQWLGDG�R�HPSUHVD�SURPRWRUD�\�RUJDQL]DGRUD�GH�OD�FRPELQDFLyQ�DOHDWRULD�

�� 1~PHUR�GH�,GHQWLILFDFLyQ�)LVFDO�



�� 1~PHUR�\�FDUDFWHUtVWLFDV�GH�ODV�SDSHOHWDV�TXH�OH�SURSRQJDQ�HPLWLU�\�GH�OD�GLVWULEXFLyQ�GH
pVWDV�D�ORV�XVXDULRV�R�FOLHQWHV��$�WDO�HIHFWR��FXDQGR�OD�FRPELQDFLyQ�DOHDWRULD�VH�FHOHEUH�HQ�
FRPELQDFLyQ�FRQ�OD�/RWHUtD�1DFLRQDO�R�FRQ�HO�VRUWHR�GH�OD�21&(��HO�WRWDO�GH�Q~PHURV�VHUi
LJXDO�DO�ILMDGR�HQ�GLFKRV�MXHJRV�

�� 5HODFLyQ�GHWDOODGD�GH�ORV�SUHPLRV�TXH�KD\DQ�GH�RWRUJDUVH��FRQ�H[SUHVLyQ�GH�VX�SUHFLR�R
YDORU�� DVt� FRPR� OXJDU� GRQGH� VH� HQFXHQWUHQ� GHSRVLWDGRV� R� H[SXHVWRV�� \� HQ� VX� FDVR�
LQJUHVDGRV�

�� 'HVFULSFLyQ�GH�PHGLGDV�D�DGRSWDU�SRU�OD�HQWLGDG�SHWLFLRQDULD�SDUD�JDUDQWL]DU�SOHQDPHQWH
OD� WUDQVSDUHQFLD� HQ� HO� GHVDUUROOR� GH� OD� FRPELQDFLyQ� DOHDWRULD� VROLFLWDGD� \� SDUD� HYLWDU
SRVLEOHV�IUDXGHV�

�� ,QGLFDFLyQ�GH� OD�SHUVRQD�R�HQWLGDG�REOLJDGD�DO�SDJR�GH� ORV�JDVWRV�TXH�SXHGD�RULJLQDU� OD
FHOHEUDFLyQ�\�GHVDUUROOR�GH�OD�WyPEROD�VROLFLWDGD�

�� 0HGLRV�SXEOLFLWDULRV�D�XWLOL]DU��HQ�VX�FDVR��SRU� OD�HQWLGDG�SHWLFLRQDULD�GH� OD�FRPELQDFLyQ
DOHDWRULD�

$UWtFXOR������'RFXPHQWRV�TXH�GHEHQ�XQLUVH�D�OD�VROLFLWXG�

&RQ�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�SDUD�OD�FHOHEUDFLyQ�GH�OD�FRPELQDFLyQ�DOHDWRULD�SUHWHQGLGD��HQ
ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� DUWtFXOR� DQWHULRU�� VH� DFRPSDxDUiQ� QHFHVDULDPHQWH� OD� VLJXLHQWH
GRFXPHQWDFLyQ�

�� 7HVWLPRQLR�GH�OD�SULPHUD�FRSLD�GH�OD�(VFULWXUD�GH�FRQVWLWXFLyQ�\�(VWDWXWRV�6RFLDOHV��GH�OD
HQWLGDG�SHWLFLRQDULD�

�� $FUHGLWDFLyQ�GH�OD�UHSUHVHQWDFLyQ�GH�OD�HQWLGDG�VROLFLWDQWH��GH�OD�SHUVRQD�TXH�VXVFULED�OD
SHWLFLyQ�HQ�QRPEUH�GH�DTXHOOD�

�� &HUWLILFDFLyQ� H[SHGLGD� SRU� OD� HQWLGDG� SHWLFLRQDULD� H[SUHVLYD� GH� OD� DVXQFLyQ� GH
UHVSRQVDELOLGDGHV�TXH�VH�SXHGDQ�GHULYDU�GH�OD�FHOHEUDFLyQ�GH�OD�FRPELQDFLyQ�DOHDWRULD�

�� (MHPSODU�GH�SURIRUPD�GH�FRQWUDWR�GH�OD�SHWLFLRQDULD�FRQ�OD�LPSUHQWD�D�OD�TXH�VH�OH�YD\D�D
HQFRPHQGDU�OD�HODERUDFLyQ�GH�ODV�SDSHOHWDV�R�ELOOHWHV�

�� (MHPSODU�GH�SURIRUPD�GH�FRQWUDWR�GH�OD�SHWLFLRQDULD�FRQ�HPSUHVDV�\�PHGLRV�SXEOLFLWDULRV�
HQ�VX�FDVR�

�� (MHPSODUHV�GH�ORV�FRQWUDWRV��IDFWXUDV��WtWXORV�R�GRFXPHQWRV�DFUHGLWDWLYRV�GH� OD�SURSLHGDG
GH�ORV�SUHPLRV�GHO�VRUWHR�HQ�IDYRU�GH�OD�HQWLGDG�VROLFLWDQWH�

�� (Q�ORV�FDVRV�GH�VRUWHRV�GH�HVWH�WLSR�HQ�FRPELQDFLyQ�FRQ�ORV�Q~PHURV�GH�OD�21&(�R�GH�OD
/RWHUtD�1DFLRQDO�� 6H� DFRPSDxDUiQ�� DVLPLVPR�� RULJLQDO� GH� OD� DXWRUL]DFLyQ� FRQFHGLGD� D� OD
SHWLFLRQDULD�SRU�HO�2UJDQLVPR�1DFLRQDO�GH�/RWHUtDV�\�$SXHVWDV�GHO�(VWDGR��R�HQWLGDG�TXH
ORV�VXVWLWX\D��R�HQ�VX�FDVR��OD�2UJDQL]DFLyQ�1DFLRQDO�GH�&LHJRV�GH�(VSDxD�

�� -XVWLILFDQWH�GHO�SDJR�GH�OD�WDVD�GH�JHVWLyQ�FRUUHVSRQGLHQWH�

&RQ� LQGHSHQGHQFLD�GH� OD�GRFXPHQWDFLyQ� REOLJDWRULD� HVSHFLILFDGD� HQ� HVWH� DUWtFXOR�� OD� HQWLGDG
SHWLFLRQDULD�SRGUi�DSRUWDU�FXDQWRV�GRFXPHQWRV�HVWLPH�RSRUWXQRV�
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$UWtFXOR������&RPSHWHQFLD�

7HQGUiQ�pVWD�FRQVLGHUDFLyQ�DTXHOODV�ULIDV�R�WyPERODV�GH�GXUDFLyQ�QR�VXSHULRU�D�GLH]�GtDV�TXH
YD\DQ�D�FHOHEUDUVH�FRQ�RFDVLyQ�GH�)HULDV�R�)LHVWDV�/RFDOHV�

$�HVWRV�HIHFWRV�VHUi�FRPSHWHQWH�HO�'HOHJDGR�GH�*REHUQDFLyQ�SDUD�DXWRUL]DU�DTXHOODV�5LIDV�R
7yPERODV�� D� FHOHEUDU� FRQ� RFDVLyQ� GH� IHULDV� R� ILHVWDV� ORFDOHV�� VLHPSUH� TXH� HO� LPSRUWH� JOREDO� GH� ORV
ELOOHWHV� R� SDSHOHWDV� QR� H[FHGD� GH� ���������� GH� SHVHWDV�� FRUUHVSRQGLpQGROH� DO� 'LUHFWRU� *HQHUDO� GHO
-XHJR�OD�DXWRUL]DFLyQ�GH�DTXHOODV�HQ�ODV�TXH�HO�LPSRUWH�JOREDO�GH�ORV�ELOOHWHV�R�SDSHOHWDV�H[FHGD�GH�OD
UHIHULGD�VXPD�

$UWtFXOR������)RUPDOL]DFLyQ�GH�OD�VROLFLWXG�

/RV�RUJDQL]DGRUHV�GH�HVWH�WLSR�GH�VRUWHRV��TXH�WDPELpQ�SRGUiQ�VHU�HPSUHVDULRV� LQGLYLGXDOHV�
SUHVHQWDUiQ� OD�VROLFLWXG�GH�DXWRUL]DFLyQ�GLULJLGD�DO�'HOHJDGR�GH�*REHUQDFLyQ�FRUUHVSRQGLHQWH�FRQ� ODV
PHQFLRQHV� \� GRFXPHQWRV� TXH� OHV� VHDQ� H[LJLEOHV�� SUHYLVWRV� HQ� HO� SUHVHQWH� 5HJODPHQWR�� FRQ� XQD
DQWHODFLyQ�GH�WUHLQWD�GtDV�DO�LQLFLR�GH�OD�IHULD�R�ILHVWD�ORFDO�

$�WDO� ILQ��SDUD�GDU�FXUVR�D� OD�VROLFLWXG�GH�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH��HO�SHWLFLRQDULR�GHEHUi
SUHYLDPHQWH�DFUHGLWDU�OD�FRQFHVLyQ�GH�OD�RSRUWXQD�OLFHQFLD�PXQLFLSDO�
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$UWtFXOR������7UDPLWDFLyQ�

��� 5HFLELGDV� ODV� VROLFLWXGHV�� FRQ� ORV� GRFXPHQWRV� H[LJLGRV� HQ� HO� SUHVHQWH� 5HJODPHQWR�
SUHVHQWDGRV�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�GRV�PHVHV�D�OD�IHFKD�HQ�TXH�VH�SUHWHQGD�HO�FRPLHQ]R�GH�OD
YHQWD�R�GLVWULEXFLyQ�GH�ODV�SDSHOHWDV�R�ELOOHWHV��R�XQ�PHV�GH�DQWHODFLyQ�SDUD� ORV�VXSXHVWRV�GH�ULIDV�\
WyPERODV�FHOHEUDGDV�FRQ�RFDVLyQ�GH�IHULDV�R�ILHVWDV�ORFDOHV��HO�'LUHFWRU�*HQHUDO�GHO�-XHJR�R��HQ�VX�FDVR�
HO� 'HOHJDGR� GH� *REHUQDFLyQ� FRUUHVSRQGLHQWH�� UHPLWLUi� FRSLD� GH� OD� PLVPD� \� GH� ORV� GRFXPHQWRV
DFRPSDxDGRV��DO�'LUHFWRU�*HQHUDO�GH�7ULEXWRV�H�,QVSHFFLyQ�7ULEXWDULD��HQ�HO�SULPHU�FDVR��R�DO�'HOHJDGR
GH�OD�&RQVHMHUtD�GH�+DFLHQGD�\�3ODQLILFDFLyQ�HQ�HO�VHJXQGR��SDUD�TXH�SUHYLDPHQWH�D�OD�UHVROXFLyQ�TXH
SURFHGD�DGRSWDU��VHD� LQIRUPDGD�GLFKD�SHWLFLyQ�\��HQ�VX�FDVR��VH� LQGLTXH� OD� WDVD� ILVFDO�VREUH�HO� MXHJR
TXH�FRUUHVSRQGHUtD�DSOLFDU�

���(O�'LUHFWRU�*HQHUDO�GHO�-XHJR�R��HQ�VX�FDVR��HO�'HOHJDGR�GH�*REHUQDFLyQ�FRUUHVSRQGLHQWH�
HYDFXDGR� HO� WUiPLWH� GH� LQIRUPH�� SURFHGHUi� D� GLFWDU� OD� RSRUWXQD� UHVROXFLyQ�� FRQFHGLHQGR� R� QR� OD
DXWRUL]DFLyQ�VROLFLWDGD��HQ�HVWH�~OWLPR�FDVR��PRWLYDGDPHQWH

��� $FRUGDGD� OD� DXWRUL]DFLyQ� GHO� VRUWHR�� \� SUHYLDPHQWH� D� OD� QRWLILFDFLyQ� GH� OD� PLVPD�� VH
UHTXHULUi�DO�SHWLFLRQDULR�SDUD�TXH��HQ�XQ�SOD]R� LPSURUURJDEOH�GH� YHLQWH�GtDV��DFUHGLWH�DQWH�HO�yUJDQR
TXH�UHVROYLy�HO�DERQR�GH�OD�FRUUHVSRQGLHQWH�WDVD�ILVFDO�DSOLFDGR�DO�VRUWHR�DXWRUL]DGR��HQ�FDVR�FRQWUDULR�
WUDQVFXUULGR� GLFKR� SOD]R� VLQ� TXH� VH� KXELHVH� DFUHGLWDGR�� VH� DUFKLYDUi� HO� H[SHGLHQWH� VLQ� PiV� WUiPLWH�
FRQVLGHUiQGRVH�FRPR�GHQHJDGD�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�

���1R�REVWDQWH�OR�DQWHULRU��\�VLQ�SHUMXLFLR�GHO�WUiPLWH�GH�LQIRUPH�SUHYLVWR�HQ�HO�DSDUWDGR���GH
HVWH�DUWtFXOR��HO�SHWLFLRQDULR�HVWDUi�REOLJDGR�D�UHPLWLU�D�OD�'LUHFFLyQ�*HQHUDO�GHO�-XHJR��R�HQ�VX�FDVR��D



OD�'HOHJDFLyQ�GH�*REHUQDFLyQ�FRUUHVSRQGLHQWH�� OD� LQIRUPDFLyQ�TXH�H[SUHVDPHQWH�VH�OH�UHTXLHUD�HQ� OD
IRUPD�\�SOD]R�TXH��DVLPLVPR��VH�LQGLTXHQ�

$UWtFXOR������$XWRUL]DFLRQHV�

��� (Q� OD� DXWRUL]DFLyQ� GHEHUi� LQH[FXVDEOHPHQWH� FRQVWDU� HO� WLWXODU� GH� OD� PLVPD�� OD� IHFKD� GH
FRPLHQ]R�\�ILQ�GH�OD�YHQWD�GH�SDSHOHWDV��R�HQ�VX�FDVR��VX�GLVWULEXFLyQ��HO�OXJDU�GH�VX�FHOHEUDFLyQ�\�HO
FDUiFWHU�LQWUDQVIHULEOH�GH�OD�PLVPD�

���$�H[FHSFLyQ�GH� ODV� ULIDV�\�VRUWHRV�FRQFHGLGRV�DO�DPSDUR�GH� OR� UHJXODGR�HQ�HO�7tWXOR�9�GHO
SUHVHQWH�5HJODPHQWR��HQ�QLQJ~Q�FDVR�SRGUi�DXWRUL]DUVH�PiV�GH�WUHV�ULIDV��WyPERODV�R�FRPELQDFLRQHV
DOHDWRULDV�DQXDOHV�SRU�HQWLGDG�VROLFLWDQWH�
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$UWtFXOR������'H�ODV�LQIUDFFLRQHV�

���(Q�ORV�WpUPLQRV�GHO�DUWtFXOR������GH�OD�/H\���������GH����GH�$EULO��GHO�-XHJR�\�$SXHVWDV�GH
OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�� FRQVWLWXLUi� LQIUDFFLyQ� DGPLQLVWUDWLYD� HO� LQFXPSOLPLHQWR� GH� ODV
QRUPDV�FRQWHQLGDV�HQ�GLFKD�/H\�\�HQ�HO�SUHVHQWH�5HJODPHQWR�

���'LFKDV�LQIUDFFLRQHV�VH�FODVLILFDQ�HQ�PX\�JUDYHV��JUDYHV�\�OHYHV�

$UWtFXOR������'H�ODV�LQIUDFFLRQHV�PX\�JUDYHV�

6RQ�LQIUDFFLRQHV�PX\�JUDYHV�ODV�WLSLILFDGDV�FRPR�WDOHV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH
���GH�DEULO���\�HQ�SDUWLFXODU�

�� /D�RUJDQL]DFLyQ��SUiFWLFD�R�FHOHEUDFLyQ�GH�ULIDV��WyPERODV�R�FRPELQDFLRQHV�DOHDWRULDV�HQ�HO
iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�VLQ�SRVHHU�QLQJXQD�GH�ODV�DXWRUL]DFLRQHV
DGPLQLVWUDWLYDV�H[LJLGDV�HQ�HO�SUHVHQWH�5HJODPHQWR�

�� &HGHU�SRU�FXDOTXLHU� WtWXOR� ODV�DXWRUL]DFLRQHV�FRQFHGLGDV�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ�HO
SUHVHQWH�5HJODPHQWR�

�� /D� PRGLILFDFLyQ� GH� FXDOTXLHUD� GH� ODV� FRQGLFLRQHV� HVHQFLDOHV� HQ� YLUWXG� GH� ODV� FXDOHV� VH
FRQFHGLHURQ�ODV�SUHFHSWLYDV�DXWRUL]DFLRQHV�SDUD�OD�RUJDQL]DFLyQ��SUiFWLFD�R�FHOHEUDFLyQ�GH
ULIDV��WyPERODV�R�FRPELQDFLRQHV�DOHDWRULDV�

�� /D� PDQLSXODFLyQ� GH� ODV� ULIDV�� WyPERODV� R� FRPELQDFLRQHV� DOHDWRULDV� HQ� SHUMXLFLR� GH� ORV
MXJDGRUHV�

�� (O�LPSDJR��WRWDO�R�SDUFLDO��D�ORV�MXJDGRUHV�GHO�SUHPLR�TXH�KD\DQ�REWHQLGR�

�� /D�FRPLVLyQ�GH�WUHV�LQIUDFFLRQHV�JUDYHV�HQ�HO�SOD]R�GH�XQ�DxR�

$UWtFXOR������,QIUDFFLRQHV�JUDYHV�

6RQ�LQIUDFFLRQHV�JUDYHV�ODV�WLSLILFDGDV�FRPR�WDOHV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH
DEULO���\�HQ�SDUWLFXODU�



���2EWHQHU�R� LQWHQWDU� REWHQHU� ODV� SUHFHSWLYDV� DXWRUL]DFLRQHV�SDUD� OD� RUJDQL]DFLyQ�� SUiFWLFD� R
FHOHEUDFLyQ�GH�ULIDV�� WyPERODV�R�FRPELQDFLRQHV�DOHDWRULDV�FRQ�DSRUWDFLyQ�GH�GRFXPHQWRV�R�GDWRV�QR
FRQIRUPHV�FRQ�OD�UHDOLGDG�

��� 0RGLILFDU� R� VXSHUDU� HQ� XQ� ����� ORV� OtPLWHV� Pi[LPRV� DXWRUL]DGRV� GHO� LPSRUWH� GH� ODV
SDSHOHWDV�R�ELOOHWHV�SDUD�ODV�ULIDV�R�ODV�WyPERODV��VLQ�OD�SUHYLD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�HQ�HO�PDUFR
GH�OR�SUHYLVWR�HQ�OD�/H\��������

��� (IHFWXDU� SXEOLFLGDG� GH� ORV� MXHJRV� UHJXODGRV� HQ� HO� SUHVHQWH� 5HJODPHQWR� VLQ� TXH� VH
HQFXHQWUHQ�DXWRUL]DGRV�GLFKRV�MXHJRV�R�OD�SXEOLFLGDG�HQ�Vt�GH�ORV�PLVPRV�

���/D�FRPLVLyQ�GH�WUHV�LQIUDFFLRQHV�OHYHV�HQ�HO�SOD]R�GH�XQ�DxR��

$UWtFXOR������,QIUDFFLRQHV�OHYHV�

6RQ�LQIUDFFLRQHV�OHYHV�ODV�WLSLILFDGDV�FRPR�WDOHV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH
DEULO��\�HQ�SDUWLFXODU�

�� 1R�SURSRUFLRQDU�OD�HPSUHVD�OD�LQIRUPDFLyQ�UHTXHULGD�DO�DPSDUR�GHO�DUWtFXOR������GH�OD�/H\
��������GH����GH�DEULO�R�KDFHUOR�LQFRUUHFWDPHQWH�

�� 7RGDV� ODV� LQREVHUYDQFLDV�� SRU� DFFLyQ� X� RPLVLyQ�� GH� ORV� SUHFHSWRV� GHO� SUHVHQWH
5HJODPHQWR��VLHPSUH�TXH�QR�WHQJDQ�OD�FRQVLGHUDFLyQ�GH�LQIUDFFLyQ�JUDYH�R�PX\�JUDYH�

$UWtFXOR������6DQFLRQHV�

��� /DV� LQIUDFFLRQHV� FDOLILFDGDV� PX\� JUDYHV� VHUiQ� VDQFLRQDGDV� FRQ� PXOWDV� GH� ���������� D
�����������GH�SHVHWDV�� ODV�JUDYHV�FRQ�PXOWDV�GH���������D�����������GH�SHVHWDV� \� ODV� OHYHV� FRQ
PXOWDV�GH�KDVWD���������SHVHWDV�

6L�VH�DSUHFLDUDQ�HIHFWRV�GH�SRVLEOH�GHIUDXGDFLyQ�SDUD�OD�$GPLQLVWUDFLyQ�R�SDUD�ORV�XVXDULRV��OD
PXOWD�QR�SRGUi�VHU�HQ�QLQJ~Q�FDVR�LQIHULRU�DO�TXtQWXSOH�GH�ODV�FDQWLGDGHV�GHIUDXGDGDV�

���/DV�LQIUDFFLRQHV�TXH�KXELHUHQ�VLGR�VDQFLRQDGDV�VHJ~Q�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�
OOHYDUiQ�LPSOtFLWDV��FRQIRUPH�D�VX�QDWXUDOH]D��ODV�VLJXLHQWHV�FRQVHFXHQFLDV�R�VDQFLRQHV�

D� /D�GHYROXFLyQ�D�OD�$GPLQLVWUDFLyQ�R�D�ORV�SHUMXGLFDGRV�TXH�KXELHUDQ�VLGR�LGHQWLILFDGRV��GH
ORV�EHQHILFLRV�LOtFLWDPHQWH�REWHQLGRV�

E� (Q� FDVR� GH� LQIUDFFLRQHV� JUDYHV� R� PX\� JUDYHV�� OD� VXVSHQVLyQ� R� FDQFHODFLyQ� GH� OD
DXWRUL]DFLyQ�FRQFHGLGD��SURFHGLHQGR��HQ�VX�FDVR��D� OD�FODXVXUD� WHPSRUDO�R�GHILQLWLYD�GHO
ORFDO�� /RV� ORFDOHV� FODXVXUDGRV� SRU� FDQFHODFLyQ� GH� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH�� QR
SRGUiQ� GXUDQWH� FLQFR� DxRV� VHU� REMHWR� GH� ODV� DFWLYLGDGHV� SUHYLVWDV� HQ� HO� SUHVHQWH
5HJODPHQWR�� VHD� OD� PLVPD� R� GLVWLQWD� OD� HPSUHVD�� &XDQGR� OD� DFWLYLGDG� SULQFLSDO� TXH� VH
HMHU]D�SRU�OD�HPSUHVD�DXWRUL]DGD�HQ�HO�ORFDO�QR�VHD�HO�MXHJR��OD�FODXVXUD�QR�SRGUi�H[FHGHU
GH�VHLV�PHVHV�

F� (O�FRPLVR�H�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�GH�ORV�HOHPHQWRV�GH�MXHJR�TXH�TXHGDUiQ�DIHFWRV�DO
SDJR�GH�ODV�VDQFLRQHV�LPSXHVWDV�

$UWtFXOR������3HUVRQDV�UHVSRQVDEOHV�



$� ORV� HIHFWRV� GHO� SUHVHQWH� 5HJODPHQWR�� VHUiQ� UHVSRQVDEOHV� VROLGDULRV�� UHVSHFWR� GH� ODV
LQIUDFFLRQHV�WLSLILFDGDV�HQ�pO�

D� /D�HQWLGDG�LQIUDFWRUD�\�VXV�DGPLQLVWUDGRUHV�OHJDOHV�

E� (O�WLWXODU�GHO�ORFDO�HQ�GRQGH�VH�SUDFWLTXH�OD�DFWLYLGDG�VDQFLRQDEOH�

F� (O�WLWXODU�GHO�ORFDO�R�GHO�HVWDEOHFLPLHQWR�GRQGH�IXHUHQ�KDOODGRV�PHGLRV�PDWHULDOHV�X�REMHWRV
DIHFWRV�D�OD�DFWLYLGDG�UHJXODGD�HQ�HO�SUHVHQWH�5HJODPHQWR�

$UWtFXOR������&RPSHWHQFLD�

���&RQ� LQGHSHQGHQFLD�GHO�yUJDQR�TXH�RUGHQH� OD� LQFRDFLyQ�GHO�H[SHGLHQWH�� ODV� VDQFLRQHV�SRU
LQIUDFFLRQHV�VH�LPSRQGUiQ�SRU�

D� /RV� 'HOHJDGRV� GH� *REHUQDFLyQ� ODV� FRUUHVSRQGLHQWHV� D� LQIUDFFLRQHV� OHYHV� \� JUDYHV�
FRPHWLGRV�HQ�HO�iPELWR�WHUULWRULDO�GH�VX�FRPSHWHQFLD��SDUD�ODV�TXH�VH�SURSRQJD�VDQFLyQ�GH
KDVWD�����������GH�SHVHWDV�

E� 3RU�HO�'LUHFWRU�*HQHUDO�GHO�-XHJR�ODV�LQGLFDGDV�HQ�HO�DSDUWDGR�DQWHULRU��HQ�HO�iPELWR�GH�VX
FRPSHWHQFLD��\�ODV�PX\�JUDYHV�SDUD�ODV�TXH�VH�SURSRQJD�VDQFLyQ�GH�KDVWD������������GH
SHVHWDV�

F� 3RU� HO� &RQVHMHUR� GH� *REHUQDFLyQ� ODV� FRUUHVSRQGLHQWHV� D� LQIUDFFLRQHV� SDUD� ODV� TXH� VH
SURSRQJD�VDQFLyQ�GH�KDVWD������������GH�SHVHWDV�

G� 3RU� HO� &RQVHMR� GH� *RELHUQR�� SUHYLR� LQIRUPH� GH� OD� &RPLVLyQ� GHO� -XHJR� \� $SXHVWDV� GH� OD
&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�� ODV�FRUUHVSRQGLHQWHV�D� LQIUDFFLRQHV�SDUD� ODV�TXH�VH
SURSRQJD�VDQFLyQ�GH�PiV�GH������������GH�SHVHWDV�

��� /DV� VDQFLRQHV� DGLFLRQDOHV� R� DFFHVRULDV� QR� SHFXQLDULDV� SRGUiQ� LPSRQHUVH� SRU� HO� yUJDQR
FRPSHWHQWH� SDUD� OD� LPSRVLFLyQ� GH� OD� VDQFLyQ� SHFXQLDULD�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR
DQWHULRU�

$UWtFXOR������,QVSHFFLyQ�\�YLJLODQFLD�

��� /D� LQVSHFFLyQ� \� YLJLODQFLD� GH� OR� UHJXODGR� SRU� HO� SUHVHQWH� 5HJODPHQWR� FRUUHVSRQGH� D� OD
LQVSHFFLyQ�GHO�-XHJR�\�$SXHVWDV�GH�OD�-XQWD�GH�$QGDOXFtD�\�GHPiV�DJHQWHV�GH�OD�DXWRULGDG��7RGR�HOOR
VLQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�HQFRPHQGDGDV�D�OD�LQVSHFFLyQ�)LQDQFLHUD�\�7ULEXWDULD�

���/DV�LQVSHFFLRQHV�SRGUiQ�UHDOL]DUVH�HQ�WRGR�OXJDU�GRQGH�VH�HQFXHQWUHQ�SHUVRQDV�X�REMHWRV
GH�ORV�UHJXODGRV�HQ�HO�SUHVHQWH�5HJODPHQWR�

���$VLPLVPR��HQ�HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO�HVWDEOHFLGD�HQ�HVWH�DUWtFXOR�
VHUi� REOLJDWRULD� OD� DVLVWHQFLD� GH� GRV� PLHPEURV� DIHFWRV� D� OD� ,QVSHFFLyQ� GHO� -XHJR� \� $SXHVWDV�� R
IXQFLRQDULRV�KDELOLWDGRV�D� WDO� HIHFWR��HQ�FDGD�VRUWHR�GH� ULIDV� \� FRPELQDFLRQHV� DOHDWRULDV� DXWRUL]DGDV�
TXH� VH� FHOHEUH� HQ� OD�&RPXQLGDG�$XWyQRPD�GH�$QGDOXFtD�� OHYDQWDQGR� DFWD� GH� VX� UHVXOWDGR�� SDUD� VX
XOWHULRU�XQLyQ�DO�H[SHGLHQWH�GH�DXWRUL]DFLyQ�

$UWtFXOR������'HO�SURFHGLPLHQWR�VDQFLRQDGRU�



/DV� LQIUDFFLRQHV� GHO� SUHVHQWH� 5HJODPHQWR� VH� VDQFLRQDUiQ� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR
VXPDULR� UHJXODGR� \� HVWDEOHFLGR� HQ� HO� 7tWXOR� 9,,,� GH� OD� /H\� GHO� -XHJR� \� $SXHVWDV� GH� OD� &RPXQLGDG
$XWyQRPD�GH�$QGDOXFtD�


