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�
$UWtFXOR���

&RQ�OD�GHQRPLQDFLyQ�)RQV�3LWL~V�GH�&RRSHUDFLy�VH�FRQVWLWX\H�HQ�(LYLVVD��OD�
DVRFLDFLyQ�VLQ�ILQHV�OXFUDWLYRV��TXH�DO�DPSDUR�GHO�DUWtFXOR����GH�OD�
&RQVWLWXFLyQ��UHJXODUi�VXV�DFWLYLGDGHV�GH�DFXHUGR�FRQ�OD�/H\�2UJiQLFD��������
GH����GH�PDU]R�UHJXODGRUD�GHO�GHUHFKR�GH�DVRFLDFLyQ��\�VXV�HVWDWXWRV��(O�)RQV�
3LWL~V�GH�&RRSHUDFLy�ILMD�VX�GRPLFLOLR�HQ�OD�FDOOH�$U[LGXF�/OXtV�6DOYDGRU�����
EDMRV��GH�(LYLVVD��VL�ELHQ�OD�$VDPEOHD�WHQGUi�IDFXOWDGHV�SDUD�FDPELDUOR�
SRVWHULRUPHQWH��/D�GXUDFLyQ�GHO�)RQV�3LWL~V�GH�&RRSHUDFLy��HQ�DGHODQWH�)RQV��
HV�LQGHILQLGD��

�
$UWtFXOR����
�

/RV�REMHWLYRV�GH�OD�DVRFLDFLyQ�VRQ�ORV�VLJXLHQWHV��
�
��� &RQWULEXLU�GHVGH�HO�iPELWR�SLWLXVR�DO�GHVDUUROOR�GH�ORV�SDtVHV�GHO�7HUFHU�

0XQGR��PHGLDQWH�OD�FRQVWLWXFLyQ�\�JHVWLyQ�GH�XQ�IRQGR�HFRQyPLFR��
�

��� $GPLQLVWUDU�\�JHVWLRQDU�ORV�IRQGRV�HFRQyPLFRV�HQWUHJDGRV�D�OD�DVRFLDFLyQ�
SDUD�SUR\HFWRV�GH�D\XGD�DO�7HUFHU�0XQGR�\�FDPSDxDV�GH�VHQVLELOL]DFLyQ�
VREUH�OD�FRRSHUDFLyQ�DO�GHVDUUROOR��

�
��� )RPHQWDU�\�DSR\DU�ORV�HVIXHU]RV�GH�ODV�LQVWLWXFLRQHV�RILFLDOHV��HQWLGDGHV�\�

DVRFLDFLRQHV�GH�(LYLVVD�\�)RUPHQWHUD��D�ILQ�GH�FUHDU�XQ�FOLPD�GH�RSLQLyQ�
IDYRUDEOH�D�OD�SURPRFLyQ�GH�XQ�QXHYR�RUGHQ�HFRQyPLFR�LQWHUQDFLRQDO��

�
��� (VWLPXODU�OD�SDUWLFLSDFLyQ�FLXGDGDQD��PHGLDQWH�LQIRUPDFLyQ�\�FDPSDxDV�

DGHFXDGDV�D�ORV�SUR\HFWRV�GH�FRRSHUDFLyQ�FRQ�HO�7HUFHU�0XQGR��
�

��� &RODERUDU�SDUD�TXH�VHD�XQD�UHDOLGDG�OD�GHVWLQDFLyQ�PtQLPD�GHO��·���GHO�
SURGXFWR�QDFLRQDO�EUXWR�GH�OD�D\XGD�S~EOLFD�D�ORV�SDtVHV�VXEGHVDUUROODGRV��
VHJ~Q�ORV�DFXHUGRV�GH�ODV�1DFLRQHV�8QLGDV�VXVFULWRV�SRU�HO�(VWDGR�(VSDxRO��

�
��� 3URPRYHU�TXH�WRGDV�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�HQWLGDGHV�SULYDGDV�SLWLXVDV�

FRODERUHQ�HQ�WDUHDV�GH�FRRSHUDFLyQ�DO�GHVDUUROOR�\�OOHJXHQ�D�GHVWLQDU�XQ�
PtQLPR�GHO��·���GH�VXV�UHVSHFWLYRV�SUHVXSXHVWRV��

�
��� $SR\DU�SUR\HFWRV�\�SURJUDPDV�TXH�SURPXHYDQ�XQ�GHVDUUROOR�VRVWHQLEOH�GH�

ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��FRQ�FULWHULRV�GH�LJXDOGDG��PXWXD�
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FRODERUDFLyQ�\�UHVSHWR�KDFLD�ODV�FXOWXUDV�\�ODV�LGHQWLGDGHV�SURSLDV�GH�FDGD�
FRPXQLGDG���������

��������������������������������������������������������������������������������������������������������������������������������������������������������������������������
��� &XDOTXLHU�RWUR�REMHWLYR�FRQ�ILQDOLGDGHV�GH�FRRSHUDFLyQ�DO�GHVDUUROOR��OD�

VROLGDULGDG�\�OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV��TXH�VH�FRUUHVSRQGD�FRQ�
ODV�ILQDOLGDGHV�GHO�)RQV�\�QR�VHD�FRQWUDULR�D�OD�QRUPDWLYD�OHJDO�YLJHQWH��

�
�
�

&$3Ì78/2�,,��É0%,72�'(�$&&,Ð1�7(55,725,$/�
�
$UWtFXOR���

(O�iPELWR�WHUULWRULDO�GH�DFWXDFLyQ�GHO�)RQV�VH�FLUFXQVFULEH�DO�FRQMXQWR�GH�ODV�
LVODV�GH�(LYLVVD�\�)RUPHQWHUD��SXGLpQGRVH�FRQIHGHUDU�FRQ�HQWLGDGHV�GH�
REMHWLYRV�DILQHV�HQ�RWURV�iPELWRV�HVWDWDOHV��HXURSHRV�\�PXQGLDOHV��

�
�
�

&$3Ì78/2�,,,��'(�/26�Ð5*$126�&2167,787,926�
�
$UWtFXOR���

/RV�yUJDQRV�FRQVWLWXWLYRV�GHO�)RQV�VRQ�OD�$VDPEOHD�*HQHUDO�GH�6RFLRV�\�OD�
-XQWD�(MHFXWLYD��
�

'H�OD�$VDPEOHD�*HQHUDO�GH�6RFLRV���
�
$UWtFXOR���

/D�$VDPEOHD�*HQHUDO�HVWi�FRQVWLWXLGD�SRU�ORV�UHSUHVHQWDQWHV�GH�ODV�
,QVWLWXFLRQHV�3~EOLFDV�\�SRU�ORV�UHSUHVHQWDQWHV�GH�ODV�2UJDQL]DFLRQHV�QR�
*XEHUQDPHQWDOHV�SDUD�HO�'HVDUUROOR��21*'���7DPELpQ�SXHGHQ�DVLVWLU��HQ�ODV�
FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR�����ORV�FRODERUDGRUHV��

�
$UWtFXOR���

/D�$VDPEOHD�*HQHUDO�QRPEUDUi�ORV�FDUJRV�GH�SUHVLGHQWH�D��YLFHSUHVLGHQWH�D��
VHFUHWDULR�D��WHVRUHUR�D�\�YRFDOHV�GHO�)RQV��(VWRV�FDUJRV�QR�VHUiQ�UHWULEXLGRV�\�
VH�UHQRYDUiQ�GH�OD�VLJXLHQWH�PDQHUD��ODV�LQVWLWXFLRQHV�UHSUHVHQWDGDV�FDGD�
FXDWUR�DxRV��ODV�21*'�UHSUHVHQWDGDV�FDGD�GRV����

$UWtFXOR���
/RV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO��OHJDOPHQWH�FRQVWLWXLGD��TXH�QR�YD\DQ�HQ�
FRQWUD�GH�OD�OH\�GH�HVWRV�(VWDWXWRV��VRQ�GH�FXPSOLPLHQWR�REOLJDGR�SDUD�WRGRV�
ORV�DVRFLDGRV��
�
�
�
�
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�
$UWtFXOR��

/RV�DFXHUGRV�WRPDGRV�HQ�ODV�DVDPEOHDV�JHQHUDOHV�GH�VRFLRV�FRQVWDUiQ�HQ�XQ�
OLEUR�GH�DFWDV�R�VRSRUWH�LQIRUPiWLFR��FRQ�ODV�ILUPDV�GHO�SUHVLGHQWH�D�\�GHO�
VHFUHWDULR�D��

�
$UWtFXOR���

D�� /D�$VDPEOHD�*HQHUDO�2UGLQDULD�VH�UHXQLUi�DO�PHQRV�XQD�YH]�FDGD�DxR�HQ�HO�
SULPHU�VHPHVWUH���

E�� /D�FRQYRFDWRULD�GH�OD�$VDPEOHD�*HQHUDO�OH�FRUUHVSRQGH�KDFHUOD�D�OD�-XQWD�
(MHFXWLYD�\�FRQ�XQ�PtQLPR�GH�GLH]�GtDV�GH�DQWLFLSDFLyQ�D�VX�UHDOL]DFLyQ��(Q�
OD�FRQYRFDWRULD�GHEH�ILJXUDU�HO�RUGHQ�GHO�GtD�GH�OD�UHXQLyQ��

F�� /D�FRQYRFDWRULD�GH�OD�$VDPEOHD�*HQHUDO�VH�UHPLWLUi�SRU�ORV�PHGLRV�TXH�
JDUDQWLFHQ�OD�UHFHSFLyQ�GH�OD�PLVPD��

�
$UWtFXOR����

6RQ�FRPSHWHQFLDV�GH�OD�$VDPEOHD�*HQHUDO�2UGLQDULD�GH�VRFLRV��
D�� 'DU�GH�DOWD�R�EDMD�D�ORV�DVRFLDGRV��
E�� $SUREDU�HO�EDODQFH�\�OD�PHPRULD�GHO�DxR�TXH�FRUUHVSRQGD��DVt�FRPR�ODV�

DFWDV�GH�ODV�DVDPEOHDV��
F�� 0DUFDU�ODV�EDVHV�\�FULWHULRV�SDUD�OD�FRQYRFDWRULD�DQXDO�GH�D\XGDV�SDUD�

SUR\HFWRV�GH�FRRSHUDFLyQ��
G�� $SUREDU�HO�SUHVXSXHVWR�DQXDO�\�OD�FXRWD�VRFLDO��(O�SUHVXSXHVWR�HVWi�

HVWUXFWXUDGR�HQ�FXDWUR�SDUWHV��D��$\XGDV�D�SUR\HFWRV�HQ�HO�7HUFHU�0XQGR��
E��(PHUJHQFLDV��F��6HQVLELOL]DFLyQ��(GXFDFLyQ�\�)RUPDFLyQ�VREUH�HO�7HUFHU�
0XQGR�\�G��*HVWLyQ��/D�$VDPEOHD�GHFLGLUi�TXp�SURSRUFLyQ�VH�GHEH�JXDUGDU�
HQWUH�HVWRV�FXDWUR�DVSHFWRV��DXQTXH�OD�SDUWLGD�GH�JHVWLyQ�QR�SRGUi�VXSHUDU�
HQ�QLQJ~Q�FDVR�HO�����GHO�WRWDO�GHO�SUHVXSXHVWR��

H�� 1RPEUDU�ORV�FDUJRV�GH�OD�-XQWD�(MHFXWLYD��
I�� &RQWURODU�OD�DFWXDFLyQ�GH�ORV�PLHPEURV�GH�OD�-XQWD�(MHFXWLYD�HQ�HO�HMHUFLFLR�

GH�VXV�FDUJRV��
J�� 7UDWDU�\�UHVROYHU�ORV�WHPDV�SURSXHVWRV�SDUD�OD�-XQWD�(MHFXWLYD��R�SRU�XQ�

PtQLPR�GHO�����GH�ORV�VRFLRV��
K�� 9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�ILQDOLGDGHV�GH�OD�DVRFLDFLyQ�
L�� $�VROLFLWXG�GH�XQ�����GH�ORV�VRFLRV��VH�SRGUiQ�LQFOXLU�SXQWRV�GHO�RUGHQ�GHO�

GtD�HQ�OD�$VDPEOHD�*HQHUDO�2UGLQDULD��
�
$UWtFXOR����

6H�FRQYRFDUi�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�GH�VRFLRV�FXDQGR�OR�GHFLGD�
OD�-XQWD�(MHFXWLYD��R�FXDQGR�OR�VROLFLWHQ�D�HVWH�yUJDQR�XQ�Q~PHUR�GH�VRFLRV�TXH�
UHSUHVHQWHQ�FRPR�PtQLPR�HO�����GH�OD�WRWDOLGDG��(Q�OD�VROLFLWXG�VH�GHEH�
H[SRQHU�HO�RUGHQ�GHO�GtD�D�WUDWDU�HQ�OD�$VDPEOHD��

�
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�
$UWtFXOR����

6RQ�FRPSHWHQFLDV�GH�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�GH�VRFLRV��
D�� 0RGLILFDU�ORV�(VWDWXWRV�
E�� (OHJLU�OD�-XQWD�(MHFXWLYD�HQ�FDVR�GH�GLPLVLyQ�FROHFWLYD�GH�OD�DQWHULRU��DUW��

��E���
F�� &XDOTXLHU�RWUD�FXHVWLyQ�SURSXHVWD�SRU�OD�-XQWD�(MHFXWLYD�R�SRU�HO�����GH�ORV�

VRFLRV�FRPR�PtQLPR��
�
$UWtFXOR����

D�� /D�$VDPEOHD�*HQHUDO��WDQWR�RUGLQDULD�FRPR�H[WUDRUGLQDULD��TXHGD�
YiOLGDPHQWH�FRQVWLWXLGD�HQ�SULPHUD�FRQYRFDWRULD�FXDQGR�FRQFXUUHQ�D�HOOD�
OD�PLWDG�PiV�XQR�GH�ORV�VRFLRV�\��HQ�VHJXQGD�FRQYRFDWRULD��VHD�FXDO�VHD�HO�
Q~PHUR�GH�DVLVWHQWHV�D�HVWD��$�SHVDU�GH�HVWR��SDUD�WRPDU�DFXHUGRV�
UHIHUHQWHV�D�OD�GLVROXFLyQ�GH�OD�DVRFLDFLyQ�VH�SUHFLVD�OD�YRWDFLyQ�IDYRUDEOH�
GH�OD�PLWDG�PiV�XQR�GH�ORV�VRFLRV�GHO�)RQV�HQ�SULPHUD�FRQYRFDWRULD�\��HQ�
VHJXQGD�FRQYRFDWRULD��GH�XQD�WHUFHUD�SDUWH��(QWUH�OD�SULPHUD�FRQYRFDWRULD�\�
OD�VHJXQGD�GHEH�SDVDU�XQ�WLHPSR�QR�LQIHULRU�D�WUHLQWD�PLQXWRV��(Q�OD�
FLWDFLyQ�HVFULWD��GHEH�FRQVWDU�HO�OXJDU�\�OD�KRUD�GH�OD�SULPHUD�\�VHJXQGD�
FRQYRFDWRULDV��

E�� /DV�UHSUHVHQWDFLRQHV�GH�OD�$VDPEOHD�*HQHUDO�VRQ�GHOHJDEOHV�SRU�HVFULWR�\�
FRQ�ODV�GHELGDV�JDUDQWtDV�GH�FRQIRUPLGDG�HQ�RWUR�VRFLR��TXH�QR�SRGUi�
UHSUHVHQWDU�D�PiV�GH�GRV��

�
$UWtFXOR����

(Q�ODV�$VDPEOHDV�*HQHUDOHV�GH�6RFLRV��WDQWR�RUGLQDULDV�FRPR�H[WUDRUGLQDULDV��
ORV�DFXHUGRV�VH�DGRSWDQ�SRU�PD\RUtD�VLPSOH�GH�ORV�YRWRV�GH�ORV�VRFLRV�
DVLVWHQWHV�D�pVWDV��H[FHSWR�HQ�HO�FDVR�VHxDODGR�HQ�HO�DUWtFXOR�����
(Q�FDVR�GH�HPSDWH�HQWUH�YRWRV�DILUPDWLYRV�\�QHJDWLYRV��VH�DWULEX\H�FDOLGDG�
GLULPHQWH�DO�YRWR�GH�OD�SUHVLGHQFLD��GH�WDO�PDQHUD�TXH�HO�VHQWLGR�GH�OD�YRWDFLyQ�
VHUi�HO�PLVPR�TXH�HO�VH�VX�YRWR��
�

$UWtFXOR����
/DV�DVDPEOHDV�JHQHUDOHV�VRQ�SUHVLGLGDV�SRU�HO�SUHVLGHQWH�D�GH�OD�-XQWD�
(MHFXWLYD�R��HQ�FDVR�GH�DXVHQFLD��SRU�HO�YLFHSUHVLGHQWH�D��DUW�������(O�OD�
SUHVLGHQWH�D��R�HO�OD�YLFHSUHVLGHQWH�D�HQ�VX�FDVR��FRQFHGHUi�HO�XVR�GH�OD�
SDODEUD�\�GHWHUPLQDUi�ORV�WLHPSRV�GH�ODV�LQWHUYHQFLRQHV�\�FXDQGR�VH�GHEHQ�GDU�
SRU�DFDEDGDV��

�
'H�OD�-XQWD�(MHFXWLYD�
�
$UWtFXOR����

/D�-XQWD�(MHFXWLYD��yUJDQR�GH�JRELHUQR�\�DGPLQLVWUDFLyQ�GH�OD�DVRFLDFLyQ��HVWi�
IRUPDGD�SRU�UHSUHVHQWDQWHV�GH�HQWLGDGHV�VRFLDV�TXH�RVWHQWHQ�ORV�FDUJRV�GH�
3UHVLGHQWH�D��9LFHSUHVLGHQWH�D�SULPHUR�D��9LFHSUHVLGHQWH�D�VHJXQGR�D���
�
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7HVRUHUR�D��6HFUHWDULR�D��XQ�PtQLPR�GH�WUHV�YRFDOHV�\�XQ�Pi[LPR�GH�VLHWH��/DV�
21*�WHQGUiQ�WUHV�UHSUHVHQWDQWHV�HQ�OD�MXQWD��
�

$UWtFXOR����
/D�SUHVLGHQFLD�\�OD�YLFHSUHVLGHQFLD�SULPHUD�GHEHQ�UHFDHU�HQ�XQ�DVRFLDGR�TXH�
WHQJD�OD�FRQGLFLyQ�GH�LQVWLWXFLyQ�S~EOLFD��/D�VHFUHWDUtD�\�OD�WHVRUHUtD�GHEHQ�VHU�
RFXSDGDV�SRU�XQ�DVRFLDGR�TXH�WHQJD�OD�FRQGLFLyQ�GH�21*'��
(O�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�RFXSDUi�OD�YLFHSUHVLGHQFLD�VHJXQGD�GH�OD�-XQWD�
(MHFXWLYD��
�

$UWtFXOR����
7RGRV�ORV�FDUJRV�GH�OD�-XQWD�VRQ�QR�UHWULEXLGRV�\�UHQRYDEOHV��&DGD�PDQGDWR�
GXUD�XQ�Pi[LPR�GH�FXDWUR�DxRV��
��

$UWtFXOR����
D�� 6L�GXUDQWH�HO�DxR�VH�SURGXFH�DOJXQD�YDFDQWH�HQ�OD�-XQWD�(MHFXWLYD��HVWD�

SXHGH�VHU�FXELHUWD�SURYLVLRQDOPHQWH�SRU�OD�SURSLD�-XQWD��HQWUH�VXV�
PLHPEURV��KDVWD�OD�SULPHUD�$VDPEOHD�*HQHUDO�TXH�WHQJD�OXJDU��TXH�
SURYHHUi�OD�YDFDQWH�KDVWD�OD�UHQRYDFLyQ�FROHFWLYD�GH�OD�-XQWD��

E�� (Q�FDVR�GH�GLPLWLU�FROHFWLYDPHQWH�OD�-XQWD�(MHFXWLYD��VH�SURFHGH�D�XQD�
QXHYD�HOHFFLyQ��HQ�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�FRQYRFDGD�SRU�HVWH�
~QLFR�PRWLYR��DUW����E���/D�-XQWD�(MHFXWLYD�GLPLWLGD�FRQWLQXD��SHUR�
LQWHULQDPHQWH��KDVWD�OD�UHDOL]DFLyQ�GH�OD�FLWDGD�$VDPEOHD�*HQHUDO�
([WUDRUGLQDULD��

�
$UWtFXOR����

/D�-XQWD�(MHFXWLYD�VH�UH~QH�DO�PHQRV�XQD�YH]�FDGD�GRV�PHVHV�SUHYLD�
FRQYRFDWRULD��(VWD�FRQYRFDWRULD�VH�HIHFW~D�FRQ�XQ�PtQLPR�GH�WUHV�GtDV�GH�
DQWLFLSDFLyQ�H�LQGLFD�HO�RUGHQ�GHO�GtD��

�
$UWtFXOR����

/D�-XQWD�(MHFXWLYD�TXHGD�YiOLGDPHQWH�FRQVWLWXLGD�FXDQGR�FRQFXUUH�D�OD�
UHXQLyQ�DO�PHQRV�OD�PLWDG�PiV�XQR�GH�VXV�FRPSRQHQWHV��/RV�DFXHUGRV�VH�
WRPDQ�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV��(Q�FDVR�GH�HPSDWH�HQWUH�YRWRV�
DILUPDWLYRV�\�QHJDWLYRV�VH�DWULEX\H�FDOLGDG�GLULPHQWH�DO�YRWR�GH�OD�SUHVLGHQFLD��
GH�WDO�PDQHUD�TXH�HO�VHQWLGR�GH�OD�YRWDFLyQ�VHUi�HO�PLVPR�TXH�HO�GH�VX�YRWR��
(VWRV�DFXHUGRV�VH�FRQVLJQDQ�HQ�HO�OLEUR�GH�DFWDV��ILUPDGR�SRU�HO�SUHVLGHQWH�D�\�
SRU�HO�VHFUHWDULR�D��
�

�
$UWtFXOR����

7DPELpQ�VH�GHEH�UHXQLU�OD�-XQWD�(MHFXWLYD�FXDQWR�DVt�OR�VROLFLWH�OD�FXDUWD�SDUWH�
GH�VXV�PLHPEURV�GH�PDQHUD�PRWLYDGD�\�SRU�HVFULWR��(Q�HVWH�FDVR��VH�GHEH�
FRQYRFDU�HQ�XQ�SOD]R�QR�VXSHULRU�D�ORV�TXLQFH�GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�
VROLFLWXG��
�
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$UWtFXOR����
$�OD�-XQWD�(MHFXWLYD�OH�VRQ�DWULEXLGDV�HVWDWXWDULDPHQWH�ODV�IDFXOWDGHV�

VLJXLHQWHV��
D�� $SOLFDU��\�LQWHUSUHWDU��ORV�(VWDWXWRV�
E�� (MHFXWDU�ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO��WDQWR�RUGLQDULD�FRPR�

H[WUDRUGLQDULD �
F�� /OHYDU�OD�GLUHFFLyQ�GH�ODV�FXHQWDV��IRUPDOL]DU�HO�EDODQFH�\�IRUPXODU�HO�

SUHVXSXHVWR�SDUD�SRQHUOR�D�YRWDFLyQ�GH�OD�$VDPEOHD��DVt�FRPR�VHOHFFLRQDU�
VXV�SUR\HFWRV�GH�FRRSHUDFLyQ�\�KDFHU�VX�VHJXLPLHQWR��

G�� /OHYDU�D�FDER�HQ�QRPEUH�GH�OD�$VRFLDFLyQ�ODV�DFFLRQHV�TXH�GHFLGH�OD�SURSLD�
-XQWD�(MHFXWLYD��

H�� $EULU��PDQWHQHU�\�FDQFHODU�FXHQWDV�FRUULHQWHV�FRQ�EDQFRV�R�
HVWDEOHFLPLHQWRV�GH�FUpGLWR��/RV�DERQRV�KHFKRV�FRQ�FDUJR�DO�)RQV�
UHTXHULUiQ�GRV�GH�ODV�WUHV�ILUPDV�VLJXLHQWHV��SUHVLGHQWH�D��WHVRUHUR�D��
VHFUHWDULR�D��

I�� (VWXGLDU�OD�SHWLFLyQ�GH�HQWUDGD�GH�QXHYRV�VRFLRV�\�SURSRQHUORV�D�OD�
DVDPEOHD��DUW����E��

J�� 'DU�GH�DOWD�ORV�VRFLRV�FRODERUDGRUHV��DUW�������
K�� 5HVROYHU�WRGDV�ODV�FXHVWLRQHV�SURSLDV�GH�OD�$VDPEOHD�GH�6RFLRV�TXH�WHQJDQ�

XQ�FDUiFWHU�XUJHQWH��VL�ELHQ�ORV�WHQGUi�TXH�VRPHWHU�D�OD�YRWDFLyQ�GH�OD�
SUy[LPD�$VDPEOHD�*HQHUDO��

L�� &RQYRFDU�ODV�DVDPEOHDV�JHQHUDOHV�
M�� 6HOHFFLRQDU��FRQWUDWDU�\�JHVWLRQDU�HO�SHUVRQDO�

�
$UWtFXOR����

D�� (O�OD�SUHVLGHQWH�D�UHSUHVHQWD�OD�DVRFLDFLyQ�GHQWUR�\�IXHUD�GHO�MXLFLR��DQWH�
WRGRV�ORV�RUJDQLVPRV�S~EOLFRV�\�RILFLDOHV��GH�ODV�HQWLGDGHV�SULYDGDV�\�GH�
WRGD�FODVH�GH�SHUVRQDV�ItVLFDV�\�MXUtGLFDV��(MHUFH�ODV�DFFLRQHV�SHUWLQHQWHV�HQ�
GHIHQVD�GH�ORV�GHUHFKRV�GH�OD�DVRFLDFLyQ�\�SXHGH�RWRUJDU�DQWH�QRWDULR�ORV�
FRUUHVSRQGLHQWHV�SRGHUHV�D�IDYRU�GH�ORV�PLHPEURV�GH�OD�-XQWD�(MHFXWLYD��
LQGLVWLQWD�R�VROLGDULDPHQWH��\�WDPELpQ�D�DERJDGRV�R�SURFXUDGRUHV�GH�ORV�
WULEXQDOHV��/D�-XQWD�(MHFXWLYD�OR�WHQGUi�TXH�DXWRUL]DU�SUHYLDPHQWH��

E�� &RQYRFD�OD�-XQWD�(MHFXWLYD�\�SUHVLGH�VXV�UHXQLRQHV�
F�� 'LULJH�ORV�GHEDWHV�GH�ODV�DVDPEOHDV�GH�VRFLRV�\�GH�OD�-XQWD�(MHFXWLYD� �

�
$UWtFXOR���� �

(O�OD�YLFHSUHVLGHQWH�D�SULPHUR�D�D\XGD�DO�SUHVLGHQWH�D�D�HMHUFHU�VXV�
IXQFLRQHV�\�OR�VXVWLWX\H�HQ�FDVRV�GH�DXVHQFLD��HQIHUPHGDG�R�YDFDQWH��

�
� �
$UWtFXOR����

&RUUHVSRQGH�DO�VHFUHWDULR�D�OD�UHGDFFLyQ�GH�ODV�DFWDV��SDVDUODV�DO�OLEUR�
FRUUHVSRQGLHQWH��GDU�IRUPD�YiOLGD�D�ORV�DFXHUGRV��OOHYDU�XQ�OLEUR�GH�UHJLVWUR�GH�
VRFLRV�GRQGH�GHEHQ�ILJXUDU�WRGRV�ORV�GDWRV�GH�ORV�PLVPRV��\�OOHYDU�DO�GtD�HO�
DUFKLYR�GH�OD�GRFXPHQWDFLyQ��
�



�
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$UWtFXOR����
(O�OD�WHVRUHUR�D�UHVSRQGH�DQWH�OD�-XQWD�(MHFXWLYD�GH�OD�FRQWDELOLGDG�\�GH�VXV�
MXVWLILFDQWHV��

�
$UWtFXOR����

/RV�YRFDOHV�WLHQHQ�OD�PLVLyQ�HVSHFtILFD�TXH�OHV�HV�HQFRPHQGDGD�SRU�OD�-XQWD��OD�
$VDPEOHD�*HQHUDO�R�HO�OD�SUHVLGHQWH�D��3XHGHQ�WDPELpQ�VXVWLWXLU��H[FHSWR�DO�
SUHVLGHQWH�D��DUW�������D�ORV�RWURV�PLHPEURV�GH�OD�-XQWD�(MHFXWLYD�HQ�ORV�FDVRV�
GH�DXVHQFLD��HQIHUPHGDG�R�YDFDQWH��FRQ�HO�DFXHUGR�SUHYLR�GH�OD�-XQWD��/RV�
YRFDOHV�VHUiQ�WUHV�FRPR�PtQLPR�\�VLHWH�FRPR�Pi[LPR�\�VHUiQ�HOHJLGRV�GH�HQWUH�
WRGRV�ORV�VRFLRV��
�

����������������������������������������������������������������������������������������������
&$3Ì78/2�,9�²�'(�/26�62&,26�

�
$UWtFXOR����

(O�)RQV�WHQGUi�XQ�Q~PHUR�LQGHWHUPLQDGR�GH�VRFLRV��
D�� 3XHGHQ�VHU�VRFLRV�GHO�)RQV�ODV�VLJXLHQWHV�HQWLGDGHV�\�LQVWLWXFLRQHV��&RQVHOO�

,QVXODU�G·(LYLVVD��&RQVHOO�,QVXODU�GH�)RUPHQWHUD��D\XQWDPLHQWRV�GH�ODV�
3LWL�VHV��*RYHUQ�GH�OHV�,OOHV�%DOHDUV�\�2UJDQL]DFLRQHV�QR�*XEHUQDPHQWDOHV�
DO�'HVDUUROOR��21*'���TXH�FRPSDUWDQ�ORV�REMHWLYRV�GH�OD�DVRFLDFLyQ�\�
KDJDQ�OD�DSRUWDFLyQ�DO�)RQV�GH�PDQHUD�DQXDO��6X�DGPLVLyQ�FRUUHVSRQGH�D�OD�
$VDPEOHD��

�
E�� /D�SHWLFLyQ�GH�DGPLVLyQ�DO�)RQV�FRPR�VRFLR�GHEH�VHU�IRUPXODGD�SRU�HO�

yUJDQR�FRPSHWHQWH�GH�FDGD�HQWLGDG�FDQGLGDWD��(Q�OD�SHWLFLyQ��GHEH�FRQVWDU�
HO�QRPEUH�GH�OD�SHUVRQD�TXH�WHQGUi�VX�UHSUHVHQWDFLyQ�²TXH�VHUi�HO�OD�
SUHVLGHQWH�D�R��HQ�FDVR�GH�LPSRVLELOLGDG��XQ�GHOHJDGR�VX\R�²�DVt�FRPR�OD�
H[SUHVD�DFHSWDFLyQ�GH�ORV�HVWDWXWRV�GH�OD�DVRFLDFLyQ��

�
$UWtFXOR����

/RV�VRFLRV�FDXVDQ�EDMD�SRU�YROXQWDG�SURSLD�R�SRU�LQFXPSOLPLHQWR�GH�ORV�
GHEHUHV�HVSHFLILFDGRV�HQ�HVWRV�(VWDWXWRV��(Q�HVWH�~OWLPR�FDVR��OD�GHFLVLyQ�
FRUUHVSRQGH�D�OD�$VDPEOHD�*HQHUDO�GH�VRFLRV��DUW����D���

�
$UWtFXOR����

/RV�GHUHFKRV�GH�ORV�VRFLRV�VRQ��
D�� 7HQHU�YR]�\�YRWR�HQ�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO��HQ�OD�IRUPD�

HVSHFLILFDGD�HQ�HVWRV�(VWDWXWRV���
E�� (OHJLU�\�VHU�HOHJLGR�SDUD�RFXSDU�FDUJRV�HQ�OD�-XQWD�(MHFXWLYD���
F�� 3DUWLFLSDU�HQ�OD�YLGD�GH�OD�DVRFLDFLyQ�GH�OD�PDQHUD�TXH�UHFRJHQ�HVWRV�

(VWDWXWRV��
G�� 6ROLFLWDU�\�UHFLELU�LQIRUPDFLyQ�UHVSHFWR�GH�WRGRV�ORV�DVXQWRV�GHO�)RQV��
H�� 3UHVHQWDU�VROLFLWXGHV��UHFODPDFLRQHV�\�TXHMDV�D�OD�-XQWD�(MHFXWLYD�\�TXH�pVWD�

GHEHUi�FRQWHVWDU�HQ����GtDV�GH�IRUPD�UD]RQDGD��(Q�FDVR�GH�XUJHQFLD��HO�
WLHPSR�SDUD�FRQWHVWDU�YHQGUi�PDUFDGR�SRU�ODV�PLVPDV�FLUFXQVWDQFLDV�\�VLQ�



�
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TXH�OD�-XQWD�(MHFXWLYD�SXHGD�GHPRUDU�OD�UHVSXHVWD��GH�IRUPD�TXH�pVWD�
UHVXOWH�LQ~WLO��

�
$UWtFXOR����

/RV�VRFLRV�TXHGDQ�VXMHWRV�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�VLJXLHQWHV��
D�� $VLVWLU�D�ODV�$VDPEOHDV�*HQHUDOHV�\�VHJXLU�ORV�DFXHUGRV�GH�OD�$VDPEOHD�

*HQHUDO�\�GH�OD�-XQWD�(MHFXWLYD��WRPDGRV�OHJDOPHQWH��HQ�WRGR�DTXHOOR�TXH�
OHV�DIHFWH��

E�� $FHSWDU�\�VHUYLU�GLOLJHQWHPHQWH�ORV�FDUJRV�\�ODV�FRPLVLRQHV�TXH�DFXHUGHQ�
RWRUJDUOHV�ORV�yUJDQRV�GLUHFWLYRV�GH�OD�DVRFLDFLyQ��

F�� (O�VRFLR�TXH�GHMH�GH�VDWLVIDFHU�VX�DSRUWDFLyQ�DO�)RQV�GH�PDQHUD�UHLQFLGHQWH�
GXUDQWH�GRV�DxRV�VHUi�GDGR�GH�EDMD�GHILQLWLYDPHQWH��

G�� %DMD�GH�ORV�VRFLRV��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�ORV�(VWDWXWRV��ORV�VRFLRV�
FXDQGR�TXLHUDQ�FDXVDU�EDMD�OR�KDUiQ�FRQ�XQ�SUHDYLVR�D�OD�SUHVLGHQFLD�GHO�
)RQV�GH����GtDV��/D�EDMD�QR�VLJQLILFDUi�HO�UHHPEROVR�GH�ODV�FDQWLGDGHV�TXH�
FRPR�VRFLR�KD\D�DSRUWDGR�DO�)RQV�HQ�ORV�DQWHULRUHV�SHUtRGRV�QL�TXH�ODV�TXH�
WHQJD�SHQGLHQWHV�QR�VH�GHEDQ�LQJUHVDU��

H�� (Q�HO�FDVR�GH�ODV�LQVWLWXFLRQHV�\��XQD�YH]�KD\DQ�DSUREDGR�VXV�SUHVXSXHVWRV��
KDUiQ�OOHJDU�DO�)RQV�XQ�SUHDFXHUGR�HQ�HO�FXDO�FRQVWH�OD�DSRUWDFLyQ�
HFRQyPLFD�TXH�KD\DQ�GHFLGLGR�KDFHU�D�HVWD�HQWLGDG��

I�� &DGD�VRFLR��H[FHSWXDQGR�ODV�21*'��DSRUWDUi�HO�SRUFHQWDMH�TXH�DFXHUGH�VX�
LQVWLWXFLyQ��(VWD�FXRWD�GHEH�WHQGHU�DO������GH�ORV�SURSLRV�SUHVXSXHVWRV�
FRPR�SXQWR�GH�UHIHUHQFLD�D�DOFDQ]DU��

�
�

&$3Ì78/2�9�²�'(�/26�62&,26�&2/$%25$'25(6�
�
$UWtFXOR����

3XHGHQ�VHU�VRFLRV�FRODERUDGRUHV�WRGDV�DTXHOODV�SHUVRQDV�MXUtGLFDV��S~EOLFDV�R�
SULYDGDV�TXH�FRPSDUWHQ�ORV�REMHWLYRV�VHxDODGRV�HQ�HO�DUWtFXOR���\�TXH�DSRUWHQ�D�
OD�$VRFLDFLyQ�VX�D\XGD��6RQ�GHVLJQDGDV�FRPR�FRODERUDGRUHV�SRU�OD�-XQWD�
(MHFXWLYD��
(O�SHUtRGR�GH�SHUWHQHQFLD�GH�ORV�VRFLRV�FRODERUDGRUHV�HV�GH�XQ�DxR�D�SDUWLU�GH�
VX�DSRUWDFLyQ��SHUR�FRQWLQ~DQ�SRU�DxRV�VXFHVLYRV�VL�SHUGXUDQ�ODV�PLVPDV�
FRQGLFLRQHV��
/RV�VRFLRV�FRODERUDGRUHV�TXH�DVt�OR�VROLFLWHQ�H[SUHVDPHQWH��SRGUiQ�SDUWLFLSDU�
HQ�OD�$VDPEOHD�*HQHUDO�FRQ�YR]�\�VLQ�YRWR��SUHYLD�LQYLWDFLyQ�SRU�SDUWH�GH�OD�
-XQWD�(MHFXWLYD��
/RV�VRFLRV�FRODERUDGRUHV�WLHQHQ�TXH�GHVLJQDU�D�OD�SHUVRQD�TXH�ORV�UHSUHVHQWD��
�

�
&$3Ì78/2�9,����'(/�3$75,021,2�<�/$6�),$1=$6�

�
$UWtFXOR����

(O�FDSLWDO�IXQGDFLRQDO�HV�GH�������SHVHWDV��
�
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$UWtFXOR����
/RV�UHFXUVRV�HFRQyPLFRV�GH�ORV�TXH�VH�YDOH�OD�DVRFLDFLyQ�SDUD�VXV�DFWLYLGDGHV�
VRQ���
D�� /DV�DSRUWDFLRQHV�GH�ORV�VRFLRV�SDUD�ORV�SUR\HFWRV�\�ODV�DFWLYLGDGHV�

GHVDUUROODGDV�SRU�OD�DVRFLDFLyQ��
E�� /DV�VXEYHQFLRQHV�GH�RUJDQLVPRV�RILFLDOHV��HQWLGDGHV�R�SDUWLFXODUHV��
F�� /DV�GRQDFLRQHV�D�WtWXOR�JUDWXLWR��OHJDGR�\�KHUHQFLDV��

�
$UWtFXOR�����

/RV�VRFLRV�SXHGHQ�RSWDU�SRU�GHVWLQDU�VXV�DSRUWDFLRQHV�D�XQ�SUR\HFWR�FRQFUHWR�
GH�ORV�TXH�KDQ�VLGR�DVXPLGRV�SRU�OD�DVRFLDFLyQ��

�
$UWtFXOR����

(O�HMHUFLFLR�HFRQyPLFR�FRLQFLGLUi�FRQ�HO�DxR�QDWXUDO�\�TXHGDUi�FHUUDGR�HO����GH�
GLFLHPEUH��

�
$UWtFXOR����

/D�FRQWDELOLGDG�GH�OD�DVRFLDFLyQ�GHEHUi�SHUPLWLU�REWHQHU�OD�LPDJHQ�ILHO�GHO�
SDWULPRQLR��GHO�UHVXOWDGR�\�GH�OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�DVRFLDFLyQ��/D�
FRQWDELOLGDG�VHUi�FRQIRUPH�D�ODV�QRUPDV�HVSHFtILFDV�FRQWDEOHV�TXH�UHVXOWHQ�GH�
DSOLFDFLyQ��
�

$UWtFXOR����
/D�DGPLQLVWUDFLyQ�GH�ORV�IRQGRV�GH�OD�DVRFLDFLyQ�VH�KDUi�VRPHWLGD�D�OD�
FRUUHVSRQGLHQWH�LQWHUYHQFLyQ�\�FRQ�SXEOLFLGDG��D�ILQ�GH�TXH�WRGRV�ORV�
DVRFLDGRV�SXHGDQ�WHQHU�FRQRFLPLHQWR�SHULyGLFR�GHO�GHVWLQR�GH�ORV�IRQGRV��
�

�
���������������������������������&$3Ì78/2�9,,�²�'(�/$�',62/8&,Ð1�

�
$UWtFXOR����

/D�$VRFLDFLyQ�VyOR�SXHGH�GLVROYHUVH��
D�� 3RU�GLVSRVLFLyQ�OHJDO�R�UHVROXFLyQ�GH�OD�DXWRULGDG�FRPSHWHQWH�
E�� 3RU�DFXHUGR�GH�OD�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�FRQYRFDGD�

H[SUHVDPHQWH�D�HVWH�HIHFWR��DUW�����L�����
�
$FRUGDGD�OD�GLVROXFLyQ��OD�-XQWD�(MHFXWLYD��FRQVWLWXLGD�HQ�&RPLVLyQ�
/LTXLGDGRUD��OR�QRWLILFDUi�D�OD�DXWRULGDG�FRPSHWHQWH��(O�IRQGR�R�SDWULPRQLR��VL�
OR�WXYLHVH��VHUi�GRQDGR�D�HQWHV�S~EOLFRV�R�SULYDGRV�VLQ�iQLPR�GH�OXFUR�R�
HQWLGDG�EHQpILFD��
�
'XUDQWH�HVWH�SHUtRGR�GH�OLTXLGDFLyQ�OD�FRQYRFDWRULD�\�UHXQLyQ�GH�OD�$VDPEOHD�
*HQHUDO�WHQGUi�OXJDU�HQ�ORV�PLVPRV�WpUPLQRV�TXH�DQWHV�GH�OD�GLVROXFLyQ��VL�ELHQ�
HO�FRQWHQLGR�GH�OD�RUGLQDULD�VHUi�HO�FRQRFLPLHQWR�\�FHQVXUD�GH�OD�PDUFKD�GH�OD�
OLTXLGDFLyQ��
�
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������������������������������������',6326,&,21(6�75$16,725,$6�
�
'HVSXpV�GH�OD�FRQVWLWXFLyQ�GH�ORV�SOHQRV�GH�ORV�D\XQWDPLHQWRV�FRPR�
FRQVHFXHQFLD�GH�ODV�HOHFFLRQHV�ORFDOHV��ORV�VRFLRV�TXH�RVWHQWHQ�XQ�FDUJR�HQ�OD�
-XQWD�(MHFXWLYD�SDVDQ�D�DFWXDU�HQ�IXQFLRQHV�\�SRU�XQ�SHUtRGR�QR�VXSHULRU�D�
FXDWUR�PHVHV��'XUDQWH�HVWH�WLHPSR��HO�SUHVLGHQWH�GH�FDGD�HQWLGDG�DVRFLDGD�
WDPELpQ�SXHGH�FDPELDU�OD�SHUVRQD�TXH�RVWHQWD�OD�UHSUHVHQWDFLyQ�GHO�DVRFLDGR��

�
�


