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(O�0LQLVWUR�GHO�3RGHU�3RSXODU�SDUD�5HODFLRQHV�,QWHULRUHV��-XVWLFLD�\�3D]��GHVLJQDGR�VHJ~Q�'HFUHWR�
1�����GH�IHFKD����GH�DEULO�GH�������SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�
9HQH]XHOD� 1�� ������� GH� OD� PLVPD� IHFKD�� (Q� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� TXH� OH� FRQILHUHQ� ORV�
QXPHUDOHV� ��� �� \� �� GHO� 'HFUHWR� 1�� ������ FRQ� 5DQJR�� 9DORU� \� )XHU]D� GH� /H\� 2UJiQLFD� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD�� GH� IHFKD� ��� GH� MXOLR� GH� ������ SXEOLFDGR� HQ� OD� *DFHWD� 2ILFLDO� GH� OD�
5HS~EOLFD� %ROLYDULDQD� GH� 9HQH]XHOD� 1�� ������ ([WUDRUGLQDULR�� GH� IHFKD� ��� GH� MXOLR� GH� ������ HQ�
FRQFRUGDQFLD� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� 5HJLVWUR� 3~EOLFR� \� GHO� 1RWDULDGR��
SXEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GH�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�1��������([WUDRUGLQDULR��
GH�IHFKD����GH�GLFLHPEUH�GH�������GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����QXPH�UDO����
GHO�'HFUHWR�������GH�IHFKD����GH�PDU]R�GH�������SXEOLFDGR�HQ�OD�*DFHWD�2ILFLDO�GH�OD�5HS~EOLFD�
%ROLYDULDQD�GH�9HQH]XHOD�1���������GH�IHFKD���GH�MXQLR�GH������

&216,'(5$1'2

4XH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� %ROLYDULDQD� GH� 9HQH]XHOD� HVWDEOHFH� TXH� OD� $GPLQLVWUDFLyQ�
3~EOLFD� HVWi� DO� VHUYLFLR� GH� ORV� FLXGDGDQRV� \� FLXGDGDQDV� \� VH� IXQGDPHQWD� HQ� ORV� SULQFLSLRV� GH�
FHOHULGDG��VLPSOLFLGDG��HILFDFLD��HILFLHQFLD��REMHWLYLGDG��XQLIRUPLGDG�� SDUD�HO�HMHUFLFLR�GH� OD� IXQFLyQ�
S~EOLFD�� \� FRQ� VRPHWLPLHQWR� SOHQR� D� ODV� OH\HV� \� DO� GHUHFKR�� JDUDQWL]DGR� OD� VHJXULGDG� MXUtGLFD��
PHGLDQWH�yUJDQRV�HILFDFHV�TXH�VH�HQFDUJXHQ�GH�VX�DSOLFDFLyQ�

&216,'(5$1'2

4XH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GHEH� UDFLRQDOL]DU� ODV� WUDPLWDFLRQHV� TXH� DQWH� HOOD� UHDOLFHQ� ORV�
SDUWLFXODUHV��HQ�DUDV�GH�PHMRUDU�VX�HILFDFLD��SHUWLQHQFLD�\�XWLOLGDG��D�ILQ�GH�ORJUDU�PD\RU�FHOHULGDG�\�
IXQFLRQDOLGDG�HQ� ODV�PLVPDV�� VLPSOLILFDQGR� ORV� WUiPLWHV� DGPLQLVWUDWLYRV�PHGLDQWH� OD� VXSUHVLyQ�GH�
ODV�IRUPDOLGDGHV�QR�HVHQFLDOHV�

&216,'(5$1'2

4XH�ORV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��GHEHQ�VLPSOLILFDU�
VXV� WUiPLWHV�VXV� WUiPLWHV�GH� OD� IRUPD�PiV�VHQFLOOD�SRVLEOH�� UHGXFLHQGR�DO�PtQLPR� ORV�UHTXLVLWRV�\�
H[LJHQFLDV� D� ORV� FLXGDGDQRV� \� FLXGDGDQDV�� GHMDQGR� ~QLFDPHQWH� ORV� TXH� VHDQ� YHUGDGHUDPHQWH�
LQGLVSHQVDEOHV� SDUD� FXPSOLU� HO� SURSyVLWR� GH� ORV� PLVPR� R� SDUD� HMHUFHU� HO� FRQWURO� GH� PDQHUD�
DGHFXDGD�

&216,'(5$1'2

4XH� ORV� yUJDQRV� \� HQWHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� QR� GHEHQ� H[LJLU� D� ORV� DGPLQLVWUDGRV��
GRFXPHQWR� DOJXQR� TXH� VHD� GLVWLQWR� R� DGLFLRQDO� GH� DTXpOORV� H[SUHVDPHQWH� VHxDODGRV� HQ� OD� OH\��
FXDQGR�HVWRV�KD\DQ�VLGR�UHJXODGRV�GH�PDQHUD�JHQHUDO��VDOYR�DTXHOODV�H[FHSFLRQHV�HVWDEOHFLGDV�
SRVWHULRUPHQWH�HQ�ORV�LQVWUXPHQWRV�QRUPDWLYRV�



&216,'(5$1'2

4XH�HO�6HUYLFLR�$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1���GHSHQGLHQWH�GHO�0LQLVWHULR�GHO�3RGHU�
3RSXODU�SDUD�5HODFLRQHV�,QWHULRUHV��-XVWLFLD�\�3D]��HV�HO�yUJDQR�HQFDUJDGR�GH�IRUPD�DXWyQRPD�GH�
OD� SODQLILFDFLyQ�� RUJDQL]DFLyQ�� FRRUGLQDFLyQ�� ,QVSHFFLyQ�� YLJLODQFLD�� SURFHGLPLHQWR� \� FRQWURO� VREUH�
WRGDV� ODV� RILFLQDV� GH� UHJLVWURV� \� QRWDUtDV� GHO� SDtV�� UD]yQ� SRU� OD� FXDO� UHTXLHUH� DGRSWDU� ORV�
LQVWUXPHQWRV� QHFHVDULRV� SDUD� SURPRYHU� OD� HILFLHQFLD� \� FDOLGDG� GH� VXV� RSHUDFLRQHV� \� ORJUDU� HO�
FXPSOLPLHQWR�GH�VXV�REMHWLYRV�\�PHWDV�

&216,'(5$1'2

4XH� OD� FRUUXSFLyQ�� HV� XQ� IHQyPHQR� FDSD]� GH� SDUDOL]DU� ORV� JRELHUQRV�� IDFLOLWDU� OD� LPSXQLGDG��
GHVDFUHGLWD�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�PHQRVFDEDU�HO�GHVDUUROOR�GH�OD�VRFLHGDG��UD]yQ�SRU�OD�FXDO�
HO�(MHFXWLYR�1DFLRQDO�KD�HPSUHQGLGR�XQ�FRQMXQWR�GH�DFFLRQHV�GLULJLGDV�D�FRQWUDUUHVWDU�\�HUUDGLFDU�
ODV�SUiFWLFDV�GH�FRUUXSFLyQ�DGPLQLVWUDWLYD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�
FLXGDGDQD� HQ� OD� YLJLODQFLD� \� FRQWURO� GH� OD� JHVWLyQ� S~EOLFD� TXH� FRQWULEX\H� D� JDUDQWL]DU� OD�
WUDQVSDUHQFLD�\�HO�IRUWDOHFLPLHQWR�GH�OD�3DWULD�HQ�OD�OXFKD�FRQWUD�OD�FRUUXSFLyQ�
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&DStWXOR�,�
'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR��
/D�SUHVHQWH�5HVROXFLyQ�WLHQH�SRU�REMHWR�HVWDEOHFHU�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�OD�WUDPLWDFLyQ�GH�
WRGRV� ORV� DFWRV� R� QHJRFLRV� MXUtGLFRV� TXH� VH� UHDOL]DQ� HQ� ORV� 5HJLVWURV� 3ULQFLSDOHV�� 0HUFDQWLOHV�
3~EOLFRV�\�1RWDUtDV�GHO�SDtV��ORV�FXDOHV�GHSHQGDQ�GHO�0LQLVWHULR�GHO�3RGHU�3RSXODU�SDUD�5HODFLRQHV�
,QWHULRUHV� -XVWLFLD�\�3D]� D�WUDYpV�GHO�6HUYLFLR�$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1��

$UWtFXOR��
3DUD� OD� WUDPLWDFLyQ�� GH� WRGRV� ORV� DFWRV� R QHJRFLRV� MXUtGLFRV� TXH� VH� UHDOL]DQ� DQWH� ORV� UHJLVWURV�
SULQFLSDOHV��PHUFDQWLOHV��S~EOLFRV�\�QRWDUODV��WRGD�SHUVRQD�LQWHUHVDGD��VHD�SUHVHQWDQWH�X�RWRUJDQWH��
VDOYH� ODV� H[FHSFLRQHV� SUHYLVWDV� HQ� OD� SUHVHQWH� 5HVROXFLyQ�� GHEHUi� SUHVHQWDU� FRPR UHTXLVLWRV�
REOLJDWRULRV�ORV�VLJXLHQWHV�GRFXPHQWRV�

����'RFXPHQWR�GH�LGHQWLILFDFLyQ�YLJHQWH�

���� 'RFXPHQWR� UHGDFWDGR� \� YLVDGR� SRU� DERJDGR� R� DERJDGD�� R� VHQWHQFLD� GHILQLWLYDPHQWH� ILUPH� R�
FXDOTXLHU�RWUR�DFWR�HPDQDGR�GH�DXWRULGDG�FRPSHWHQWH�

����7ULEXWRV�QDFLRQDOHV� HVWDGDOHV�\�R�PXQLFLSDOHV��VHJ~Q�VHD�HO�FDVR�

$UWtFXOR��
$GHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV� SDUD� OD� WUDPLWDFLyQ� GH� DFWRV� R QHJRFLRV� MXUtGLFRV TXH� VH�
UHDOL]DQ� LQGLVWLQWDPHQWH� DQWH� ORV� 5HJLVWURV� 3ULQFLSDOHV� 0HUFDQWLOHV� 3~EOLFRV� \� 1RWDUtDV� WRGD
SHUVRQD�LQWHUHVDGD�GHEHUi SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�HVSHFLDOHV�

��� $FWD�GH�PDWULPRQLR��DFWD�GH�XQLyQ�HVWDEOH�GH�KHFKR��FDSLWXODFLRQHV�PDWULPRQLDOHV��VHSDUDFLyQ�
GH�FXHUSRV�VHSDUDFLyQ�GH�ELHQHV� VHQWHQFLD�GH�GLYRUFLR�R�DFWD�GH�GHIXQFLyQ��VHJ~Q�HO�FDVR�



�� $FWD�GH�GHIXQFLyQ��SODQLOOD�GH�OD�GHFODUDFLyQ�VXFHVRUDO�DFRPSDxDGR�GHO�UHVSHFWLYR�FHUWLILFDGR�GH
VROYHQFLD VXFHVRUDO� HPLWLGRV� SRU� HO� 6HUYLFLR� 1DFLRQDO� LQWHJUDGR� GH� $GPLQLVWUDFLyQ� $GXDQHUD� \�
7ULEXWDULD��6(1,$7���FXDQGR�HO�DFWR�R�QHJRFLR�MXUtGLFR�HVWp�UHODFLRQDGR�FRQ�XQD�SHUVRQD�IDOOHFLGD�

���� 3DUWLGD� GH� QDFLPLHQWR� R� VHQWHQFLD� GHO� 7ULEXQDO� FRPSHWHQWH� HQ� PDWHULD� GH� /231$� SDUD�
UHSUHVHQWDU�QLxRV�QLxDV�\�DGROHVFHQWHV��VL�HO�DFWR�R�QHJRFLR�MXUtGLFR�ORV�LQYROXFUD�

����(Q�FDVR�GH�H[WUDQMHURV��SDVDSRUWH�FRQ�VX�9LVD�75�1��WUDQVH~QWH�GH�QHJRFLRV��75����WUDQVH~QWH�
LQYHUVLRQLVWD���5�(��WUDQVH~QWH�HPSUHVDULR���GH�OD�SHUVRQD�RWRUJDQWH��SDUD�OD�UHDOL]DFLyQ�GH�DFWRV�R�
QHJRFLRV� MXUtGLFRV� WUDVODWLYRV� GH� SURSLHGDG�� \� DTXHOORV� DFWRV� UHODFLRQDGRV� FRQ� VRFLHGDGHV�
PHUFDQWLOHV�ILUPDV�SHUVRQDOHV��VRFLHGDGHV�FLYLOHV�R�FRRSHUDWLYDV�

��� 3RGHUHV�JHQHUDOHV�R�HVSHFLDOHV��VHJ~Q�VHD�HO�FDVR�

��� $XWRUL]DFLyQ� HPLWLGD� SRU� HO� ,QVWLWXWR� GH� 7LHUUDV� \� 'HVDUUROOR� $JUDULR� �,17,�� GH� DFXHUGR� D� OR�
HVWDEOHFLGR�HQ�HO RUGHQDPLHQWR�MXUtGLFR�TXH�ULJH�OD�PDWHULD�DJUDULD�

$UWtFXOR��
(O�SHUVRQDO�DGVFULWR�D�ORV�5HJLVWURV�3ULQFLSDOHV��0HUFDQWLOHV��3~EOLFRV�\ 1RWDUtDV�GHO�SDtV��WLHQH�HO�
GHEHU� GH� RIUHFHU� D� ORV� FLXGDGDQRV� \� FLXGDGDQDV�� OD� LQIRUPDFLyQ� FRPSOHWD� RSRUWXQD� \� YHUD]� HQ�
UHODFLyQ�FRQ�ORV�UHTXLVLWRV�SDUD�ORV�WUiPLWHV�GH�WRGRV�ORV�DFWRV�R�QHJRFLRV�MXUtGLFRV�TXH�VH�UHDOLFHQ
DQWH�OHV�PLVPRV��D�WDO ILQ��VH�GHEHUiQ�ILMDU�HQ�XQ�VLWLR�YLVLEOH�DO�S~EOLFR�ORV�UHTXLVLWRV H[LJLGRV�SDUD�
FDGD�WUDPLWH��DVt FRPR�HQ�OD�SiJLQD�ZHE�GHO�6HUYLFLR�$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1��

$UWtFXOR��
3DUD� OD� WUDPLWDFLyQ�GH� FRSLDV� FHUWLILFDGDV�DQWH� ORV�5HJLVWURV�3ULQFLSDOHV��0HUFDQWLOHV� 3~EOLFRV� \�
1RWDUtDV��GHEHUi�SUHVHQWDUVH ORV�VLJXLHQWHV�UHTXLVLWRV�HVSHFLDOHV�
����3ODQLOOD�GH�VROLFLWXG�GH�FRSLDV�FHUWLILFDGDV�

&DStWXOR�,,
5HTXLVLWRV�SDUD�OD�7UDPLWDFLyQ�GH�$FWRV�R�1HJRFLRV�-XUtGLFRV�HQ�ORV�5HJLVWURV�3ULQFLSDOHV

$UWtFXOR��
3DUD� OD� WUDPLWDFLyQ� FtH� VROLFLWXG� GH� FRSLD� FHUWLILFDGD� GH� WtWXOR� DFDGpPLFR� GHEHUiQ� SUHVHQWDUVH�
DGHPiV�GHO�UHTXLVLWR�REOLJDWRULR�FRUUHVSRQGLHQWH�D�OD�FpGXOD�GH�LGHQWLGDG��ORV�VLJXLHQWHV�UHTXLVLWRV�

����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�\�GHO�JUDGXDGR��FHQWUDGD�HQ�XQD�KRMD�WDPDxR�
VLQ�UHFRUWDU�

����&RSLDV�GHO�WtWXOR�UHGXFLGDV�D�WDPDxR�RILFLR��LQFOX\HQGR�ODV HVWDPSLOODV�

����$XWRUL]DFLyQ�VLPSOH��VL�OD�VROLFLWXG�HV�UHDOL]DGD�SRU�WHUFHUDV�SHUVRQDV�

6L� HO� WtWXOR� DFDGpPLFR� WLHQH� WUHV� ���� DxRV� R� PiV� GH� KDEHU� VLGR� HPLWLGR�� OD� SHUVRQD� LQWHUHVDGD�
GHEHUi�SUHVHQWDV�ODV�FRUUHVSRQGLHQWHV�QRWDV�FHUWLILFDGDV�

6L�HO�WtWXOR�DFDGpPLFR�WLHQH�FXDWUR�����DxRV�R�PiV�GH�KDEHU�VLGR�HPLWLGR��R�HQ�FDVR�GH�GHWHULRUR�GHO�
PLVPR�� OD� SHUVRQD� LQWHUHVDGD� GHEHUi� SUHVHQWDU� HO� DFWD� GH� JUDGR� \� ODV� QRWDV� FHUWLILFDGDV� SRU�
DXWRULGDGHV�YLJHQWHV�

$UWtFXOR��
3DUD� OD� WUDPLWDFLyQ� GH� OHJDOL]DFLRQHV GHEHUiQ� SUHVHQWDUVH� DGHPiV� GHO� UHTXLVLWR� REOLJDWRULR�
FRUUHVSRQGLHQWH�D�OD�FpGXOD�GH�LGHQWLGDG��ORV�VLJXLHQWHV�UHTXLVLWRV�

����$XWRUL]DFLyQ�VLPSOH��VL�OD�VROLFLWXG�HV�UHDOL]DGD�SRU�WHUFHUDV�SHUVRQDV�



����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO� UHSUHVHQWDQWH�OHJDO�HQ�FDVR�GH�GRFXPHQWRV�UHODFLRQDGRV�
FRQ�QLxRV��QLxDV�\�DGROHVFHQWHV�

����3DSHO�VHOODGR��~QLFDPHQWH�HQ�VROLFLWXGHV�GH�WUDQVFULSFLyQ�GH�GRFXPHQWRV�

/D�OHJDOL]DFLyQ�VHUi�UHDOL]DGD�~QLFDPHQWH�VREUH�OD�ILUPD�GHO�IXQFLRQDULR�GH�VX�MXULVGLFFLyQ�

$UWtFXOR��
3DUD�OD�WUDPLWDFLyQ�GH�UHJLVWUR�GH�VHQWHQFLD�GH�GLYRUFLR�\�VHSDUDFLyQ�GH�FXHUSRV�\�ELHQHV��GHEHUiQ�
SUHVHQWDUVH� DGHPiV� GHO� UHTXLVLWR� REOLJDWRULR� FRUUHVSRQGLHQWH� D� OD� FpGXOD� GH� LGHQWLGDG�� ORV�
VLJXLHQWHV�UHTXLVLWRV�

����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�

����&RSLD�FHUWLILFDGD�\�VLPSOH�GH�OD�VHQWHQFLD��OD�FXDO�GHEH�FRQWHQHU�HO�DXWR�GH�HMHFXFLyQ�GHILQLWLYD�

���3RGHU�QRWDULDGR�VL�OD�VROLFLWXG�HV�UHDOL]DGD�SRU�WHUFHUDV�SHUVRQDV

/DV� VHQWHQFLDV� HPDQDGDV� SRU� DXWRULGDGHV� H[WUDQMHUDV� GHEHQ� FRQWHQHU� HO� FRUUHVSRQGLHQWH
³([HTXiWXU�

$UWtFXOR��
3DUD� OD� WUDPLWDFLyQ� GH� UHJLVWUR� GH� DVRFLDFLRQHV�� FRUSRUDFLRQHV� \� IXQGDFLRQHV� OLFLWDV GH� FDUiFWHU�
SULYDGR��GHEHUiQ�SUHVHQWDUVH�WRV�VLJXLHQWHV�UHTXLVLWRV�

����&RSLD�GH�OD�FpGXOD�GH�,GHQWLGDG�GH�ORV�LQWHJUDQWHV�

����$FWD�FRQVWLWXWLYD�R�HVWDWXWRV�VRFLDOHV�

(Q�FDVR�GH�FDMDV�GH�DKRUUR��GHEHUi�SUHVHQWDUVH�DXWRUL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�ODV�&DMDV�
GH� $KRUUR�� \� VL� VH� WUDWD� GH� DVRFLDFLRQHV� FRQ� ILQHV� UHOLJLRVRV�� HO� YLVWR� EXHQR� SRU� SDUWH� GH� OD�
'LUHFFLyQ�*HQHUDO�GH�-XVWLFLD�� ,QVWLWXFLRQHV�5HOLJLRVDV�\�&XOWRV��GHO�0LQLVWHULR�GHO�3RGHU�3RSXODU�
SDUD�5HODFLRQHV�,QWHULRUHV��-XVWLFLD�\�3D]�

3DUD� HO� SDWULPRQLR� GH� ODV� IXQGDFLRQHV�� VL� HVWi� LQWHJUDGR� SRU� ELHQHV� GHEHUi� SUHVHQWDUVH� HO�
FRUUHVSRQGLHQWH� EDODQFH� YLVDGR� SRU� XQ� FRQWDGRU� S~EOLFR� \� VL� HV� GLQHUR� HQ� HIHFWLYR�� HO�
FRUUHVSRQGLHQWH�GHSyVLWR�EDQFDULR�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�QRWDV�PDUJLQDOHV�GHEHUiQ�SUHVHQWDUVH�DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV��
ORV�VLJXLHQWHV�UHTXLVLWRV�

����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�VROLFLWDQWH��

��� 5HFWLILFDFLyQ�GHO�DFWD�FRUUHVSRQGLHQWH

����$FWD�FRUUHJLGD�

��� 6ROLFLWXG�PRWLYDGD�GLULJLGD�DO�UHJLVWUDGRU�R�UHJLVWUDGRUD�

���$XWRUL]DFLyQ�VL�OD�VROLFLWXG�HV�UHDOL]DGD�SRU�WHUFHUDV�SHUVRQDV�

$UWtFXOR���
3DUD� HO� UHJLVWUR� GH� VHQWHQFLDV� GH� GLYRUFLR� GHEHUiQ� SUHVHQWDUWH� DGHPiV� GH� ORV� UHTXLVLWRV�
REOLJDWRULRV��ORV�VLJXLHQWHV�



����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�ODV�SDUWHV�

���� &RSLD� FHUWLILFDGD� GH� OD� VHQWHQFLD�� OD� FXDO� GHEHUi� HVWDU� ILUPDGD� \� VHOODGD� SRU� OD� DXWRULGDG�
FRUUHVSRQGLHQWH�

&DStWXOR�,,,
5HTXLVLWRV�SDUD�OD�7UDPLWDFLyQ�GH�$FWRV�R�1HJRFLRV -XUtGLFRV HQ�ORV�5HJLVWURV�0HUFDQWLOHV

$UWtFXOR���
3DUD� OD� FRQVWLWXFLyQ� GH� 6RFLHGDGHV�0HUFDQWLOHV�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV�� GHEHUiQ�
SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

����5HVHUYD�GHO�QRPEUH��3DUD HOOR�VH�GHEHUi�UHDOL]DU�SUHYLDPHQWH�OD�E~VTXHGD�GH�OD�GHQRPLQDFLyQ�
PHUFDQWLO��HQ�FX\R�WUiPLWH�VH�FRQVLJQDUD�

�&pGXOD�GH�LGHQWLGDG�OHJLEOH�\�YLJHQWH��
�'HQRPLQDFLyQ�0HUFDQWLO�D�VROLFLWDU�

����&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�\�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�ORV�DFFLRQLVWDV��6L�HV�
H[WUDQMHUR� FRSOD� GHO� 3DVDSRUWH� FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�W�
�WUDQVH~QWH�LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

����&DUWD�GH�DFHSWDFLyQ�HQ�SDSHO�FRP~Q�GHO�FRPLVDULR�

����&RSLD GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�FRPLVDULR�

����&RSLD�GH�OD�FRQVWDQFLD�GH�LQVFULSFLyQ�GHO�FRPLVDULR��

���'RFXPHQWR�TXH�DFUHGLWH�HO�DSRUWH�GHO�FDSLWDO�VRFLDO�

��� (Q FDVR�GH�VHU�HQ�(IHFWLYR�
�'HSyVLWR�EDQFDULR�D�QRPEUH�GH�OD�VRFLHGDG�PHUFDQWLO�
�&DUWD�GH�DSHUWXUD�EDQFDULD

��� (Q�FDVR GH�VHU�%LHQHV�PXHEOHV�\�R�LQPXHEOHV�

�,QYHQWDULR� GH� ORV� ELHQHV� H� LQIRUPH� GH� DXGLWRUtD� VREUH� OD� SURSLHGDG� \� H[LVWHQFLD� GH� ORV ELHQHV��
HPLWLGR�SRU�XQ�FRQWDGRU�R�FRQWDGRUD�S~EOLFR��YLVDGR�\�SUHVHQWDGR�HQ�SDSHO�GH�VHJXULGDG�
�&RSLD�GHO�WtWXOR GH�SURSLHGDG�GH�ORV�ELHQHV�

&XDQGR�HO�REMHWR� GH� OD�6RFLHGDG�0HUFDQWLO�HVWi� UHODFLRQDGR� FRQ� ODV� VLJXLHQWHV�PDWHULDV�� GHEHUi�
H[LJLUVH�ODV�DXWRUL]DFLRQHV�FRUUHVSRQGLHQWHV�

��+LGURFDUEXURV��$XWRUL]DFLyQ�GHO�0LQLVWHULR�GHO�3RGHU�3RSXODU�SDUD�(QHUJtD�\�3HWUyOHR�

���%DQFDULD��$XWRUL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�%DQFRV�\�2WUDV�,QVWLWXFLRQHV�)LQDQFLHUDV�

���6HJXURV��$XWRUL]DFLyQ�GH�OD�6XSHULQWHQGHQFLD�GH�OD�$FWLYLGDG�$VHJXUDGRUD�

���(GXFDFLyQ��2WRUJDPLHQWR�GH�HSyQLPR�SRU�OD�=RQD�(GXFDWLYD�GHO�iUHD�

���3UHVWDFLyQ�GH�VHUYLFLRV�GH�YLJLODQFLD�\�VHJXULGDG��$XWRUL]DFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO�GH� ORV�
6HUYLFLRV�GH�9LJLODQFLD�\�6HJXULGDG�3ULYDGD��',*(6(59,63��

���7HOHFRPXQLFDFLRQHV��$XWRUL]DFLyQ�GH�&RPLVLyQ�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV��&21$7(/��



���$UPDV�PXQLFLRQHV��H[SORVLYRV�\�VXVWDQFLDV�DILQHV��$XWRUL]DFLyQ�D�OD�'LUHFFLyQ�*HQHUDO�GH�$UPDV�
\� ([SORVLYRV� GHO� 0LQLVWHULR� GHO� 3RGHU� 3RSXODU� SDUD� OD� 'HIHQVD� �'$e;�� \� GH� OD� 'LUHFFLyQ� GH�
$UPDPHQWR�GH�OD�)XHU]D�$UPDGD��'$5)$���

��&XDOTXLHU�RWUD�PDWHULD�HQ�OD�TXH�VH�UHTXLHUD�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ��GH�FRQIRUPLGDG�FRQ�
HO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH�

/DV� 6RFLHGDGHV� 0HUFDQWLOHV� FX\R� REMHWR� HVWp� UHJXODGR� SRU� HO� RUGHQDPLHQWR� MXUtGLFR� YLJHQWH��
GHEHUiQ�FXPSOLU�FRQ�ODV�VLJXLHQWHV�H[LJHQFLDV�SDUD�VX�FRQIRUPDFLyQ�

��� $GXDQDV�� HO� YHLQWLFLQFR� SRU� FLHQWR� ������ GH� OD� DGPLQLVWUDFLyQ� GH� OD� VRFLHGDG� GHEH� HVWDU�
FRQIRUPDGD�SRU�SURIHVLRQDOHV�FRQ�FRQRFLPLHQWR�HQ�HO�iUHD�DGXDQDO��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR
��GH�OD�5HVROXFLyQ�GHO�0LQLVWHULR�GH�+DFLHQGD�1� �������GH�IHFKD���GH�PDU]R�GH�������SXEOLFDGD�
HQ� *DFHWD� 2ILFLDO� 1� �������� SRU� OR� TXH� VH� UHTXLHUH� OD� FRQVLJQDFLyQ� GHO� IRQGR� QHJUR� GHO� WtWXOR
DFDGpPLFR�GHELGDPHQWH�UHJLVWUDGR�GHO�SHUVRQDO�TXH�ODERUDUi�HQ OD�PLVPD�

���7XULVPR��/DV�SHUVRQDV�TXH�SUHVWHQ�VHUYLFLRV�GH�DORMDPLHQWR��DJHQGDV�GD� WXULVPR�� UHFUHDFLyQ��
WUDQVSRUWH�� VHUYLFLRV� GH� DOLPHQWRV� \� EHELGDV�� LQIRUPDFLyQ�� SURPRFLyQ�� SXEOLFLGDG� \� SURSDJDQGD��
DGPLQLVWUDFLyQ� GH� HPSUHVDV� WXUtVWLFDV� \� FXDOTXLHU� RWUR VHUYLFLR� GHVWLQDGR� DO� WXULVWD�� GHEHUiQ�
FRQVWLWXLUVH� HQ�SHUVRQDV� MXUtGLFDV�� SRU� VX� SDUWH�� ODV� SHUVRQDV�QDWXUDOHV�TXH�SUHVWHQ� VHUYLFLRV�GH�
JXtDV�� DJHQWHV� GH� WXULVPR�� FRQGXFWRUHV� \� RWURV� SURIHVLRQDOHV� GHO� WXULVPR� SRGUiQ� DSHUWXUDU� XQD�
ILUPD�SHUVRQDO��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH�7XULVPR�

/D� DJHQFLD� SHUWHQHFLHQWH� D� HVWD� UDPD� GHEH� WHQHU� XQ� FDSLWDO� WRWDOPHQWH� VX� VHQWy� \� SDJDGR� QR�
PHQRU�D�GRV�PLO�8QLGDGHV�7ULEXWDULDV��������8�7����GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���
GHO�5HJODPHQWR�6REUH�$JHQFLDV�GH�9LDMHV�\�7XULVPR�

��� (Q� HMHUFLFLR� GH� SURIHVLRQDOHV�� /DV� VRFLHGDGHV� 0HUFDQWLOHV� TXH� VH� SUHWHQGDQ� FRQIRUPDU��
UHODFLRQDGDV�FRQ�DOJXQD�SURIHVLyQ��GHEHUiQ�SUHVHQWDU� ORV� IRQGRV�QHJURV�GHO� WtWXOR�DFDGpPLFR�GH�
ODV� SHUVRQDV� DFFLRQLVWDV� SURIHVLRQDOHV� \� VX� FUHGHQFLDO� YLJHQWH�� GH� FRQIRUPLGDG� FRQ� OD� /H\� TXH�
UHJXOH�OD�SURIHVLyQ�

���&XDOTXLHU�RWUD�H[LJHQFLD�HVWDEOHFLGD�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�YLJHQWH�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� XQ� DFWD� GH� DVDPEOHD� UHODFLRQDGD� FRQ� OD� DSUREDFLyQ� R� QR� GHO� HMHUFLFLR�
HFRQyPLFR��DSUREDFLyQ�GH�OD�LQDFWLYLGDG�GH�XQ�HMHUFLFLR�HFRQyPLFR��QRPEUDPLHQWR�R�UDWLILFDFLyQ�GH�
OD�MXQWD�GLUHFWLYD��QRPEUDPLHQWR�R�UDWLILFDFLyQ�GHO�FRPLVDULR�\�GHFUHWR�GH�GLYLGHQGRV��DGHPiV�GH�ORV�
UHTXLVLWRV�REOLJDWRULRV��GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�WRGRV�ORV�DVLVWHQWHV�D�OD�DVDPEOHD��6L�HV�H[WUDQMHUR�
FRSLD� GH� 3DVDSRUWH� FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH�
LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��YLJHQWH�GH�OD�6RFLHGDG�0HUFDQWLO�

3DUD� OD� DSUREDFLyQ� R� PRGLILFDFLyQ� GH� HVWDGRV� ILQDQFLHURV�� GHEHUiQ� SUHVHQWDUVH� ORV� HVWDGRV�
ILQDQFLHURV�EDMR� ORV�SULQFLSLRV�GH�FRQWDELOLGDG� LGHQWLILFDGRV�FRQ� ODV� VLJODV�9(1�1,)� �3ULQFLSLRV�GH�
&RQWDELOLGDG�*HQHUDOPHQWH�$FHSWDGRV�HQ�9HQH]XHOD���ILUPDGR�SRU�XQ�PLHPEUR�GH�OD�MXQWD�GLUHFWLYD�
HQ�VHxDO�GH�DSUREDFLyQ��DFRPSDxDGRV�GH�ORV�HVWDGRV�GH�UHVXOWDGRV�H�LQIRUPH�GHO�FRPLVDULR�

3DUD�OD�DSUREDFLyQ�GH�LQDFWLYLGDG�GH�HMHUFLFLR�HFRQyPLFRV�GHEHUi�FRQVLJQDUVH��OD�FRUUHVSRQGLHQWH�
FDUWD�GH�LQDFWLYLGDG�R�GHFODUDFLyQ�GHO�,PSXHVWR�6REUH�OD�5HQWD�HQ�FHUR�%ROtYDUHV����%V���



3DUD�HO�QRPEUDPLHQWR�R�UDWLILFDFLyQ�GHO�FRPLVDULR��VH�GHEH�SUHVHQWDU��DGLFLRQDO�D�ORV�PHQFLRQDGRV�
UHTXLVLWRV��OR�VLJXLHQWH�

� &DUWD�GH�DFHSWDFLyQ�GHO�FRPLVDULR�HQ�SDSHO�FRP~Q�

� &RSLD�GH�FpGXOD�GH�LGHQWLGDG�GHO�FRPLVDULR�

� &RSLD�GH�OD�FRQVWDQFLD�GH�LQVFULSFLyQ�GHO�FRPLVDULR�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� XQ� DFWD� GH�PRGLILFDFLyQ� HVWDWXWDULD� UHODFLRQDGD FRQ� FDPELR� GH� GRPLFLOLR�
GHQWUR� GHO� HVWDGR�� DSHUWXUD� GH� VXFXUVDO� R� GHSyVLWR�� UHDFWLYDFLyQ�� SUyUURJD�� DPSOLDFLyQ� R�
GLVPLQXFLyQ�GH� OD�GXUDFLyQ�GH� OD�VRFLHGDG�PHUFDQWLO�� FDPELR�R�DPSOLDFLyQ�GH�REMHWR�VRFLDO��SDJR�
GHO�FDSLWDO�VRFLDO�VXVFULWR�\�QR�SDJDGR��SUHVHQWDFLyQ�GH�OD�FRPXQLGDG�VXFHVRUDO��SDUWLFLSDFLyQ�GH�
IDOOHFLPLHQWR�GHO�DFFLRQLVWD��GHVLJQDFLyQ�GH�OD�SHUVRQD�UHSUHVHQWDQWH�GH�OD�VXFHVLyQ�R�DGMXGLFDFLyQ�
GH�DFFLRQHV�\�PRGLILFDFLRQHV�HVWDWXWDULDV�HQ�JHQHUDO��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�
SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�WRGRV�ORV�DVLVWHQWHV�D�OD�DVDPEOHD��6L�HV�H[WUDQMHUR�
FRSLD� GHO� 3DVDSRUWH� FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH�
LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��YLJHQWH�GH�OD�6RFLHGDG�0HUFDQWLO�

���$XWRUL]DFLyQ�GHO�yUJDQR�R�HQWH�FRUUHVSRQGLHQWH�VHJ~Q� OD�PDWHULD�UHODFLRQDGD�FRQ� OD�6RFLHGDG�
0HUFDQWLO�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH�XQ�DFWD�SRU�FDPELR�GH�GHQRPLQDFLyQ�PHUFDQWLO��DGHPiV�GH� ORV� UHTXLVLWRV�
REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���5HVHUYD�GH�QRPEUH��3DUD�HOOR�VH�GHEHUi�UHDOL]DU�SUHYLDPHQWH�OD�E~VTXHGD�GH�OD�GHQRPLQDFLyQ�
PHUFDQWLO��HQ�FX\R�WUiPLWH�VH�FRQVLJQDUi�

� &pGXOD�GH�LGHQWLGDG�OHJLEOH�\�YLJHQWH�
� 'HQRPLQDFLyQ�0HUFDQWLO�D�VROLFLWDU�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�ORV�DFFLRQLVWDV�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��YLJHQWH�GH�OD�6RFLHGDG�0HUFDQWLO�

$UWtFXOR���
3DUD� UHDOL]DU� XQ� FDPELR� GH� GRPLFLOLR� QDFLRQDO� GH� ODV� 6RFLHGDGHV� 0HUFDQWLOHV� DGHPiV� GH� ORV�
UHTXLVLWRV�REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�
FRQ� OD� UHVSHFWLYD� 9LVD 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH� LQYHUVLRQLVWD��� 75�(�
�WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��YLJHQWH�GH�OD�6RFLHGDG�0HUFDQWLO�

��� &RSLD� FHUWLILFDGD� GHO� H[SHGLHQWH� GHELGDPHQWH� IROLDGR� \� HPLWLGR� SRU� HO� 5HJLVWUR� 0HUFDQWLO� GH�
RULJHQ�

���$XWRUL]DFLyQ�HPDQDGD�GHO�yUJDQR�FRPSHWHQWH��VL�FRUUHVSRQGH�



$UWtFXOR���
3DUD�OD�YHQWD�GH�DFFLRQHV�GH�6RFLHGDGHV�0HUFDQWLOHV DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�
SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD� GH� OD� FpGXOD� GH� LGHQWLGDG� YLJHQWH� GH� ORV� DFFLRQLVWDV� \� GHO� FRPSUDGRU��6L� HV� H[WUDQMHUR�
FRSLD� GHO� 3DVDSRUWH� FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH�
LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGRV�

���3UHVHQWDFLyQ�REOLJDWRULD�GHO�YHQGHGRU�\�FRPSUDGRU�SDUD�OD�ILUPD��R�HQ�VX�GHIHFWR��SUHVHQWDFLyQ�
GHO�RULJLQDO�GHO�OLEUR�GH�DFFLRQLVWDV�GH�OD�VRFLHGDG�PHUFDQWLO�

���$XWRUL]DFLyQ�HPDQDGD�GHO�yUJDQR�FRPSHWHQWH��VHJ~Q�HO�FDVR�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH�DXPHQWR�GHO�FDSLWDO�GH�6RFLHGDGHV�0HUFDQWLOHV� DGHPiV�GH� ORV� UHTXLVLWRV�
REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�FRQ�OD�
UHVSHFWLYD�9LVD�75�1� �WUDQVH~QWH� GH�QHJRFLRV��� 75�,� �WUDQVH~QWH� LQYHUVLRQLVWD�� 75�(� �WUDQVH~QWH�
HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD MXUtGLFD�

���(VWDGR� ILQDQFLHUR�GH� IHFKDV� LQWHUPHGLDV��YLVDGR�SRU�XQ�FRQWDGRU�S~EOLFR��DQWHV�\�GHVSXpV�GHO�
DXPHQWR�

���,QIRUPH�GHO�&RPLVDULR�

���$XWRUL]DFLyQ�HPDQDGD�GHO�ÏUJDQR�FRPSHWHQWH��VHJ~Q�HO�FDVR�

���3DJR�GH�LPSXHVWR�DO�)LVFR�

���'RFXPHQWR�TXH�DFUHGLWH�HO�DSRUWH�GHO�DXPHQWR�GHO�FDSLWDO�

� (Q�FDVR�TXH�VH�UHDOLFH�FRQ�GLQHUR�HQ�HIHFWLYR�'HSyVLWR�R�FKHTXH�MXQWR�FRQ�OD�FDUWD�GH�OLEHUDFLyQ�
GHO�PLVPR��VL� VH� UHDOL]D�FRQ�FKHTXH�GH�SOD]D��R�HO� FRPSUREDQWH�GH� OD� WUDQVIHUHQFLD�EDQFDULD�HQ�
PRQHGD�GH�FXUVR�OHJDO

� (Q�FDVR�TXH�HO�DSRUWH�VH�KDJD�FRQ�ELHQHV�PXHEOHV�\�R�LQPXHEOHV��&RSLD�GHO�WtWXOR�GH�SURSLHGDG�D�
QRPEUH�GH�OD�VRFLHGDG�PHUFDQWLO��H�LQYHQWDULR�GH�ORV�PLVPRV�

6L�HO�DXPHQWR�VH�UHDOL]D�SRU�FRUUHFFLyQ�PRQHWDULD��DFWXDOL]DFLyQ�SDWULPRQLDO�DO�FLHUUH�GHO HMHUFLFLR���
GHEHUi�SUHVHQWDUVH�

���(VWDGRV�ILQDQFLHURV�HQ�IRUPDWRV�9(1�1,)��3ULQFLSLRV�GH�&RQWDELOLGDG�*HQHUDOPHQWH�$FHSWDGRV�
HQ�9HQH]XHOD��DO�FLHUUH�GHO�HMHUFLFLR�DQWHULRU��DFRPSDxDGRV�GHO� LQIRUPH�GH�DXGLWRUtD�GHO�FRQWDGRU�
S~EOLFR�GHELGDPHQWH�YLVDGR�

���(VWDGR�)LQDQFLHUR�GH�IHFKDV�LQWHUPHGLDV�YLVDGR��DQWHV�\�GHVSXpV�GHO�DXPHQWR�

6L� HO� DXPHQWR� VH� HIHFW~D� SRU� FDSLWDOL]DFLyQ� GH� DFUHHQFLDV� GH� DFFLRQLVWDV�� GHEHUi� SUHVHQWDU� OD�
FHUWLILFDFLyQ�GH�OD�FXHQWD�SRU�SDJDU�GHO�DFFLRQLVWD��PHGLDQWH�XQ�LQIRUPH�HPDQDGR�GH�DXGLWRUtD�



$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH� UHGXFFLyQ�GH�FDSLWDO�GH�VRFLHGDGHV�PHUFDQWLOHV��DGHPiV�GH� ORV�UHTXLVLWRV�
REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�ODV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�FRQ�OD�
UHVSHFWLYD�9LVD�75�1� �WUDQVH~QWH� GH�QHJRFLRV��75�,� �WUDQVH~QWH� LQYHUVLRQLVWD��� 75�(� �WUDQVH~QWH�
HPSUHVDULR��

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�OLTXLGDGRU�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���1RPEUDPLHQWR�GHO�OLTXLGDGRU�

���,QIRUPH�GHO�FRPLVDULR�

���(VWDGR�ILQDQFLHUR�GH�IHFKDV�LQWHUPHGLDV�YLVDGR�DQWHV�GH�OD�UHGXFFLyQ�GHO�FDSLWDO��\�ILUPDGR�SRU�
XQ�PLHPEUR�GH�OD�MXQWD�GLUHFWLYD�

$UWtFXOR���
3DUD� WUDPLWDFLyQ�GH�GLVROXFLyQ�GH�6RFLHGDGHV�0HUFDQWLOHV�� DGHPiV�GH� ORV� UHTXLVLWRV� REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�
FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�, �WUDQVH~QWH� LQYHUVLRQLVWD��� 75�(�
�WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���1RPEUDPLHQWR�GHO�OLTXLGDGRU�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�OLTXLGDGRU�

���,QIRUPH�GHO�FRPLVDULR�

���(VWDGR�)LQDQFLHUR�GH�IHFKDV�LQWHUPHGLDV�YLVDGR�SRU�HO�FRQWDGRU�S~EOLFR�

7HUPLQDGD�R�GLVXHOWD�OD�VRFLHGDG�PHUFDQWLO��ORV�PLHPEURV�GH�OD�MXQWD�GLUHFWLYD��ORV�DFFLRQLVWDV��\�R�
ORV�DGPLQLVWUDGRUHV�QR�SRGUiQ�HPSUHQGHU�QXHYDV�RSHUDFLRQHV��TXHGDQGR�OLPLWDGD�VXV� IDFXOWDGHV��
PLHQWUDV�VH�SURYHH�D�OD�OLTXLGDFLyQ��D�UHDOL]DU�RSHUDFLRQHV�TXH�VH�KDOOHQ�SHQGLHQWHV�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�OLTXLGDFLyQ�GH�6RFLHGDGHV�0HUFDQWLOHV��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�
FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH� LQYHUVLRQLVWD��� 75�(�
�WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���3XEOLFDFLyQ�GH�OD�GLVROXFLyQ��(Q�FDVR�TXH�GLVROXFLyQ�VH�HIHFWXDUH�DQWHV�GHO�WLHPSR�SUHILMDGR�SDUD�
VX�GXUDFLyQ��OD�SXEOLFDFLyQ�GHEH�UHDOL]DUVH�FRQ�XQ�PHV�GH�DQWLFLSDFLyQ�

���,QIRUPH�GHO�OLTXLGDGRU�DFRPSDxDGR�GH�VXV UHVSHFWLYRV�VRSRUWHV�HQ�FDVR�GH�VHU�QHFHVDULR�



$UWtFXOR���
3DUD� OD� FRQVWLWXFLyQ� GH� FRQVRUFLRV� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV� GHEHUi� SUHVHQWDU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�ODV�SHUVRQDV�TXH�DFW~DQ�FRPR�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�
SHUVRQDV�MXUtGLFDV�FRQVRUFLDQWHV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�FRQ�OD�UHVSHFWLYD�9LVD�75�1�
�WUDQVH~QWH�GH�QHJRFLRV���75�,��WUDQVH~QWH�LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�ODV�6RFLHGDGHV�0HUFDQWLOHV�FRQVRUFLDQWHV�

��� 5HVHUYD� GH� OD� GHQRPLQDFLyQ� GH� OD� XQLyQ� GHO� QRPEUH� GH� ODV� 6RFLHGDGHV� 0HUFDQWLOHV�
FRQVRUFLDQWHV�

���&RSLD�FHUWLILFDGD�GH�ORV�HVWDWXWRV�GH�ODV�6RFLHGDGHV�0HUFDQWLOHV�FRQVRUFLDQWHV�\�GH�ODV�DFWDV�GH�
DVDPEOHD GRQGH� FRQVWH� OD� UHSUHVHQWDFLyQ� GH� ODV� SHUVRQDV� TXH� DFW~DQ� FRPR� UHSUHVHQWDQWHV�
OHJDOHV�GH�ODV�PLVPDV�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�XQ�DFWD�GH�IXVLyQ DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV��GHEHUi�SUHVHQWDU�ORV�
VLJXLHQWHV�UHTXLVLWRV�

��� &RSLD� GH� OD� FpGXOD� GH� LGHQWLGDG� YLJHQWHV� GH� ODV� SHUVRQDV� TXH� DFW~DQ� FRPR� UHSUHVHQWDQWHV�
OHJDOHV�GH� ODV�6RFLHGDGHV�0HUFDQWLOHV�\�GH� ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�3DVDSRUWH�
FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH� LQYHUVLRQLVWD��� 75�(�
�WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�ODV�6RFLHGDGHV�0HUFDQWLOHV�D�IXVLRQDUVH�

���(VWDGRV�ILQDQFLHURV�GH�ODV�6RFLHGDGHV�0HUFDQWLOHV�D�IXVLRQDUVH�

���$FXHUGR�HQ�HO�FXDO�VH�KD\D�GHFLGLGR�OD�IXVLyQ�GHELGDPHQWH�DXWHQWLFDGR�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� FRQVWLWXFLyQ� GH� ILUPDV� SHUVRQDOHV�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���5HVHUYD�GHO�QRPEUH��3DUD�HOOR�VH�GHEHUi�UHDOL]DU�SUHYLDPHQWH�OD�E~VTXHGD�GH�OD�GHQRPLQDFLyQ��
HQ�FX\R�WUiPLWH�VH�FRQVLJQDUi�

� &pGXOD�GH�LGHQWLGDG�OHJLEOH�\�YLJHQWH�
�'HQRPLQDFLyQ�0HUFDQWLO�D�VROLFLWDU�

���&RSLD�GH� OD�FpGXOD�GH� ,GHQWLGDG�\�5HJLVWUR�GH� ,QIRUPDFLyQ�)LVFDO� �5,)��GHO�FRPHUFLDQWH��6L�HV�
H[WUDQMHUR� FRSLD� GHO� 3DVDSRUWH� FRQ OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,�
�WUDQVH~QWH�LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR��

$UWtFXOR���
(Q� FDVR� GH� PRGLILFDFLyQ� GH� GHQRPLQDFLyQ� GH� ILUPD� SHUVRQDO� SRU� IDOOHFLPLHQWR� GH� OD� SHUVRQD�
SURSLHWDULD��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�FRQVLJQDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

��� 5HVHUYD� GHO� QXHYR� QRPEUH�� 3DUD� HOOR� VH� GHEHUi� UHDOL]DU� SUHYLDPHQWH� OD� E~VTXHGD� GH� OD�
GHQRPLQDFLyQ��HQ�FX\R�WUiPLWH�VH�FRQVLJQDUi�

� &pGXOD�GH�LGHQWLGDG�OHJLEOH�\�YLJHQWH�
� 'HQRPLQDFLyQ�0HUFDQWLO D�VROLFLWDU�



���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�YLJHQWH�GH�ORV�VXFHVRUHV�

���'HFODUDFLyQ�6XFHVRUDO�

���&HUWLILFDGR�GH�VROYHQFLD�GH�VXFHVLRQHV�

$UWtFXOR���
3DUD�OD�OLTXLGDFLyQ�\�PRGLILFDFLyQ�GH�XQD�ILUPD�SHUVRQDO�UHODWLYD�D�FDPELR�GH�GRPLFLOLR�GHQWUR�GHO�
HVWDGR�� DSHUWXUD� GH� VXFXUVDO� R� GHSyVLWR�� DGTXLVLFLyQ� GH� QDFLRQDOLGDG� YHQH]RODQD� \� FDPELR� R�
DPSOLDFLyQ� GH� REMHWR�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV� GHEHUi� SUHVHQWDU� ORV� VLJXLHQWHV�
UHTXLVLWRV�

���&RSLD�GH� OD�FpGXOD�GH� LGHQWLGDG�GHO�SUHVHQWDQWH�\�GHO� FRPHUFLDQWH��6L�HV�H[WUDQMHUR�FRSLD�GHO�
3DVDSRUWH�FRQ� OD� UHVSHFWLYD�9LVD�75�1��WUDQVH~QWH�GH�QHJRFLRV���75�,� �WUDQVH~QWH� LQYHUVLRQLVWD���
75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GHO�FRPHUFLDQWH�

��� &RSLD� FHUWLILFDGD GH� OD� JDFHWD� RILFLDO� GRQGH� VH� RWRUJy� OD� QDFLRQDOLGDG�� HQ� HO� FDVR� GH� OD�
DGTXLVLFLyQ�GH�QDFLRQDOLGDG�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� XQD� YHQWD� GH� IRQGR� GH� FRPHUFLR�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

��� &RSLD� GH� OD� FpGXOD� GH� LGHQWLGDG� GH� ODV� SDUWHV�� 6L� HV� H[WUDQMHUR� FRSLD� GHO� 3DVDSRUWH� FRQ� OD�
UHVSHFWLYD�9LVD�75�1��WUDQVH~QWH�GH�QHJRFLRV���75�,� �WUDQVH~QWH� LQYHUVLRQLVWD���75�(� �WUDQVH~QWH�
HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�ODV�SDUWHV�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��pVWD�~OWLPD�H[SHGLGD�SRU�HO�6HUYLFLR�
$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV�\�UHPLWLGD�D�OD�RILFLQD�GH�5HJLVWUR�UHVSHFWLYD�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�XQD�LQVFULSFLyQ�\�UHYRFDWRULD�GH�SRGHU��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�

���,QVWUXPHQWR�SRGHU�

���5HYRFDWRULD�GHO�SRGHU��~QLFDPHQWH�SDUD�UHYRFDWRULD�GH�SRGHU�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�XQD�VHSDUDFLyQ�GH�FXHUSRV�\�VHQWHQFLD�GH�GLYRUFLR��LQVFULSFLyQ�R�UHYRFDWRULD�
GH�KDELOLWDFLyQ�SDUD�HO�PHQRU�FRPHUFLDQWH��LQVFULSFLyQ�GH�FDSLWXODFLRQHV�PDWULPRQLDOHV�H�LQVFULSFLyQ�
GH� XQD� DXWRUL]DFLyQ� GH� FXUDGRU�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV� GHEHUi� SUHVHQWDU� ORV�
VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�\�GH�ODV�SDUWHV�

���'HFLVLyQ��DXWR�R�VHQWHQFLD�HPDQDGRV�GHO�WULEXQDO�FRPSHWHQWH��VHJ~Q�HO�FDVR�



(Q� ORV� FDVRV� GH� LQVFULSFLyQ� GH� FDSLWXODFLRQHV� PDWULPRQLDOHV� H� LQVFULSFLyQ� GH� DXWRUL]DFLyQ� GH�
FXUDGRU�� GHEHUi� SUHVHQWDUVH�HO� GRFXPHQWR�� DXWR� R� VHQWHQFLD� HPDQDGRV�GHO� WULEXQDO� FRPSHWHQWH��
SUHYLDPHQWH�SURWRFROL]DGR�DQWH�HO�5HJLVWUR�3~EOLFR�FRUUHVSRQGLHQWH�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�XQD�SDUWLFLyQ�GH�FRPXQLGDG�FRQ\XJDO��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�
GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�,GHQWLGDG�GHO�SUHVHQWDQWH�\�ODV�SDUWHV�

���&RSLD�FHUWLILFDGD�GH�OD�SDUWLFLyQ�GH�OD�FRPXQLGDG�FRQ\XJDO�

$UWtFXOR���
3DUD� OD�LQVFULSFLyQ�GH�XQD�FRQVWLWXFLyQ�GH�KRJDU�H�LQVFULSFLyQ�GH� IDFWRU�PHUFDQWLO��DGHPiV�GH�ORV�
UHTXLVLWRV�REOLJDWRULRV�GHEHUiQ�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH OD�6RFLHGDG�0HUFDQWLO�

/RV� GRFXPHQWRV� GH� FRQVWLWXFLyQ� GH� KRJDU� \� GH� FRQVWLWXFLyQ� GH� IDFWRU� PHUFDQWLO�� GHEHQ� HVWDU�
SUHYLDPHQWH� LQVFULWRV� DQWH� HO� 5HJLVWUR� 3~EOLFR� GH� OD� MXULVGLFFLyQ� GHO� GRPLFLOLR� GH� OD� 6RFLHGDG�
0HUFDQWLO�R�)LUPD�3HUVRQDO�

$UWtFXOR���
3DUD OD�YHQWD�GH�FXRWD�GH�SDUWLFLSDFLyQ�DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�
VLJXLHQWHV�UHTXLVLWRV�

��� &RSLD� GH� OD� FpGXOD� GH� LGHQWLGDG� GHO� SUHVHQWDQWH� \� GH� ODV� SDUWHV�� 6L� HV� H[WUDQMHUR� FRSLD� GHO�
3DVDSRUWH� FRQ� OD� UHVSHFWLYD�9LVD�75�1� �WUDQVH~QWH� GH�QHJRFLRV��75�,� �WUDQVH~QWH� LQYHUVLRQLVWD���
75�(��WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GHO�QXHYR�VRFLR��HQ�FDVR�GH�LQJUHVR�GH�QXHYRV�
VRFLRV�D�OD�6RFLHGDG�0HUFDQWLO�

���'RFXPHQWR�GH�YHQWD�GH�FXRWD�GH�SDUWLFLSDFLyQ�GHELGDPHQWH�DXWHQWLFDGR�

$UWtFXOR���
3DUD� OD� FRQVWLWXFLyQ� \� ILQLTXLWR� GH� ILGHLFRPLVRV�EDQFDULRV� \� WUDPLWDFLyQ�GH� FRQWUDWR� GH�DGKHVLyQ��
DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���&RQWUDWR�GH�ILGHLFRPLVR�GHELGDPHQWH�DXWHQWLFDGR��HQ�FDVR�TXH�DSOLTXH�

���&RQWUDWR�GH�DGKHVLyQ�GHELGDPHQWH�DXWHQWLFDGR��HQ�FDVR�TXH�DSOLTXH�

(Q� FDVR� GH� ILQLTXLWR� GH� ILGHLFRPLVR� EDQFDULR�� GHEHUi� SUHVHQWDUVH� DGLFLRQDOPHQWH�� ORV� DQH[RV�
SDUWLFXODUHV�GH�ORV�EDQFRV�

$UWtFXOR���



3DUD� OD� FRQVWLWXFLyQ� GH� VXFXUVDO� GH� VRFLHGDG�PHUFDQWLO� H[WUDQMHUD� \� GRPLFLOLDFLyQ� GH� VRFLHGDGHV�
PHUFDQWLOHV�H[WUDQMHUDV�HQ�9HQH]XHOD��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�SUHVHQWDU�ORV�
VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GH�OD�SHUVRQD�SUHVHQWDQWH�\�GH�ORV�DFFLRQLVWDV�6L�HV�H[WUDQMHUR�
FRSLD� GHO� 3DVDSRUWH� FRQ� OD� UHVSHFWLYD� 9LVD� 75�1� �WUDQVH~QWH� GH� QHJRFLRV��� 75�,� �WUDQVH~QWH�
LQYHUVLRQLVWD���75�(��WUDQVH~QWH�HPSUHVDULR������3RGHU�GH�UHSUHVHQWDFLyQ��YLVDGR�SRU�XQ�DERJDGR�
YHQH]RODQR�

���&RSLD�OHJDOL]DGD�GHO�GRFXPHQWR�FRQVWLWXWLYR�\�DFWDV�LQKHUHQWHV�DO�IXQFLRQDPLHQWR�GH�OD�VRFLHGDG�
PHUFDQWLO�H[WUDQMHUD�

���&RSLD�OHJDOL]DGD�GH�ODV�QRUPDV�GHO�SDtV�GH�RULJHQ�GH�OD�VRFLHGDG�PHUFDQWLO�TXH�SHUPLWHQ�HO�DFWR�

7RGRV�ORV�GRFXPHQWRV�GHEHQ�VHU�SUHVHQWDGRV�GHELGDPHQWH�OHJDOL]DGRV��DSRVWLOODGRV�\�WUDGXFLGRV�
HQ�HO�LGLRPD�FDVWHOODQR�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH�GHPDQGDV�\�SURFHGLPLHQWRV� MXGLFLDOHV��DGHPiV�GH� ORV�REOLJDWRULRV�GHEHUi�
SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�
���'RFXPHQWR�RULJLQDO�GH�OD�GHPDQGD�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� VROLFLWXG� GH� DJUHJDGRV�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV� GHEHUi�
SUHVHQWDU�ORV�VLJXLHQWHV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�VRFLHGDG�PHUFDQWLO�

���'RFXPHQWR�RULJLQDO�D�DJUHJDUVH�

/RV�GRFXPHQWRV�FRUUHVSRQGLHQWHV�D�XQD�ILUPD�SHUVRQDO�QR�VH�DJUHJDQ�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�VHOODGRV�GH�OLEURV��DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV�GHEHUi�SUHVHQWDU�

���6ROLFLWXG�GH�VHOODGR�GH�OLEURV�

��� &RSLD� GH� OD� FpGXOD� GH� LGHQWLGDG� YLJHQWH� GHO� PLHPEUR� GH� OD� MXQWD� GLUHFWLYD� \� GH� OD� SHUVRQD�
DXWRUL]DGD��HQ�FDVR�TXH�DSOLTXH�

����6LF��&RSLD�GHO�5HJLVWUR�GH�LQIRUPDFLyQ�)LVFDO��5,)��GH�OD�VRFLHGDG�PHUFDQWLO�

���,GHQWLILFDFLyQ�\�IROLDWXUD�GH�ORV�OLEURV�

(Q� FDVR� TXH� ORV� OLEURV� GLDULR��PD\RU� H� LQYHQWDULR� VH� SUHVHQWHQ� HQ� IRUPD� FRQWLQXD�� OD� RILFLQD� GH�
UHJLVWUR� GHEHUi� UHFLELUORV� FRQ� XQ� Pi[LPR� GH� WUHVFLHQWRV� ������ IROLRV�� DGLFLRQDOPHQWH�� GHEHUiQ�
FRQWHQHU�HQ�OD�SDUWH�LQIHULRU�GH�FDGD�IROLR�OD�VLJXLHQWH�LQVFULSFLyQ��Q~PHUR�GH�IROLR��HO�XVR�GHO�OLEUR��
QRPEUH� GH� OD� VRFLHGDG� PHUFDQWLO� \� HO� Q~PHUR� GHO� 5HJLVWUR� GH� ,QIRUPDFLyQ� )LVFDO� �5,)�� GH� OD�
VRFLHGDG�PHUFDQWLO�

$UWtFXOR���



3DUD� OD� WUDQVIRUPDFLyQ� GH� OD� QDWXUDOH]D� MXUtGLFD� GH� XQD� VRFLHGDG� PHUFDQWLO�� DGHPiV� GH� ORV�
UHTXLVLWRV�REOLJDWRULRV�GHEHUi�SUHVHQWDUORV�VLJXLHQWHV�

���&RSLD�GH�OD�FpGXOD�GH�LGHQWLGDG�GHO�SUHVHQWDQWH�\�GH�ORV�DFFLRQLVWDV��6L�HV�H[WUDQMHUR�FRSLD�GHO�
3DVDSRUWH�FRQ� OD� UHVSHFWLYD�9LVD�75�1��WUDQVH~QWH�GH�QHJRFLRV���75�,� �WUDQVH~QWH� LQYHUVLRQLVWD���
75�( �WUDQVH~QWH�HPSUHVDULR��

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�6RFLHGDG�0HUFDQWLO�

���(VWDGR�ILQDQFLHUR�GH�IHFKDV�LQWHUPHGLDV�YLVDGR��DQWHV�\�GHVSXpV�GHO�DXPHQWR�

���$SUREDFLyQ�GH�ORV�HMHUFLFLRV�HFRQyPLFRV�DQWHULRUHV�

(Q� FDVR� TXH� OD� WUDQVIRUPDFLyQ� VH� UHDOLFH� SRU� DXPHQWR� GH� FDSLWDO�� VH� GHEHUi� FRQVLJQDU� ORV�
GRFXPHQWRV�TXH�DFUHGLWH�HO�SDJR�GHO�DSRUWH�GHO�PLVPR�

� (Q�FDVR�TXH�VH�UHDOLFH�FRQ�GLQHUR�HQ�HIHFWLYR��'HSyVLWR�R�FKHTXH�MXQWR�FRQ�OD�FDUWD�GH�OLEHUDFLyQ�
GHO�PLVPR��VL� VH� UHDOL]D� FRQ�FKHTXH�GH�SOD]D��R�HO� FRPSUREDQWH�GH� OD� WUDQVIHUHQFLD�EDQFDULD�HQ�
PRQHGD�GH�FXUVR�OHJDO�

� (Q�FDVR�TXH�HO�DSRUWH�VH�KDJD�FRQ�ELHQHV�PXHEOHV�\�R�LQPXHEOHV��&RSLD�GHO�WtWXOR�GH�SURSLHGDG�D�
QRPEUH�GH�OD�VRFLHGDG�PHUFDQWLO��H�LQYHQWDULR�GH�ORV�PLVPRV�

6L HO�DXPHQWR�VH�UHDOL]D�SRU�FRUUHFFLyQ�PRQHWDULD��DFWXDOL]DFLyQ�SDWULPRQLDO�DO�FLHUUH�GHO�HMHUFLFLR���
GHEHUi�SUHVHQWDUVH�

���(VWDGRV�ILQDQFLHURV�HQ�IRUPDWRV�9(1�1,)��3ULQFLSLRV�GH�&RQWDELOLGDG�*HQHUDOPHQWH�$FHSWDGRV�
HQ�9HQH]XHOD��DO�FLHUUH�GHO�HMHUFLFLR�DQWHULRU��DFRPSDxDGRV�GHO� LQIRUPH�GH�DXGLWRUtD�GHO�FRQWDGRU�
S~EOLFR�GHELGDPHQWH�YLVDGR�

���(VWDGR�)LQDQFLHUR�GH�IHFKDV�LQWHUPHGLDV�YLVDGR��DQWHV�\�GHVSXpV�GHO�DXPHQWR�

6L� HO� DXPHQWR� VH� HIHFW~D� SRU� FDSLWDOL]DFLyQ� GH� DFUHHQFLDV� GH� DFFLRQLVWDV�� GHEHUi� SUHVHQWDU� OD�
FHUWLILFDFLyQ�GH�OD�FXHQWD�SRU�SDJDU�GHO�DFFLRQLVWD��PHGLDQWH�XQ�LQIRUPH�HPDQDGR�GH�DXGLWRUtD�

&DStWXOR�,9
5HTXLVLWRV�SDUD�OD�7UDPLWDFLyQ�GH�$FWRV�R�1HJRFLRV�-XUtGLFRV�HQ�ORV�5HJLVWURV�3~EOLFRV

$UWtFXOR���
7RGD� SHUVRQD� LQWHUHVDGD� HQ� SURWRFROL]DU� HO DXWR� GH� VHSDUDFLyQ� GH� FXHUSRV� \� ELHQHV� FRQ�
DGMXGLFDFLyQ� HPDQDGR� GHO� WULEXQDO� FRPSHWHQWH�� DGHPiV� GH� FRQVLJQDU� ORV� UHTXLVLWRV� REOLJDWRULRV�
SUHYLVWRV�HQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�GH�HVWD�5HVROXFLyQ��GHEHUi�SUHVHQWDU�OD�FpGXOD�FDWDVWUDO�
GHO� LQPXHEOH� \� OD� VROYHQFLD� GHO� GHUHFKR� GH� IUHQWH� GHO� PLVPR�� 'H� LJXDO� PRGR�� HQ� HO� FDVR� GH� OD�
LQVFULSFLyQ�GHO�WtWXOR�VXSOHWRULR�GHEHUi�SUHVHQWDUVH�OD�DXWRUL]DFLyQ�GHO�SURSLHWDULR�R�GH�OD�DXWRULGDG�
FRPSHWHQWH�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�XQD�DGMXGLFDFLyQ��DUUHQGDPLHQWR�ILQDQFLHUR��GDFLyQ�HQ�SDJR��GDFLyQ�GH�SDJR�
SRU� FUpGLWR� TXLURJUDIDULR�� GRQDFLyQ�� OLTXLGDFLyQ� GH� FRPXQLGDG� FRQ� DGMXGLFDFLyQ�� OLTXLGDFLyQ� GH�
FRPXQLGDG� FRQ\XJDO�� SDUWLFLyQ� \� SHUPXWD�� DQWH� XQ� 5HJLVWUR� 3~EOLFR�� GHEHUiQ� SUHVHQWDUVH� ORV�
VLJXLHQWHV�UHTXLVLWRV�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�



���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

���3ODQLOOD�\�&HUWLILFDGR�GH�6ROYHQFLD�GH�/LTXLGDFLyQ�HPLWLGD�SRU�HO�6HUYLFLR�1DFLRQDO�,QWHJUDGR�GH�
$GPLQLVWUDFLyQ�$GXDQHUD�\�7ULEXWDULD��6(1,$7���HQ�FDVR�GH�VHU�GRQDFLyQ�

���6ROYHQFLD� GHO�6HJXUR�6RFLDO� R�&RQVWDQFLD� GH�1R�$ILOLDGR��HQ� FDVR�GH�SHUVRQDV� MXUtGLFDV� TXH�
UHDOLFHQ�WUiPLWHV�UHIHULGRV�D�DGMXGLFDFLyQ��GDFLyQ�HQ�SDJR��GDFLyQ�GH�SDJR�SRU�FUpGLWR�TXLURJUDIDULR��
GRQDFLyQ�\�SHUPXWD�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH� XQD� UHFWLILFDFLyQ� GH�iUHDV�� UHFWLILFDFLyQ� GH� OLQGHURV�� VHUYLGXPEUH� JUDWXLWD��
VXEURJDFLyQ� GH� KLSRWHFD�� GLYLVLyQ� GH� ORWHV� \� SDUFHODPLHQWR� GHEHUiQ� SUHVHQWDUVH� ORV� VLJXLHQWHV�
GRFXPHQWRV�

���3ODQRV�GHO�LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�R�SRU�OD�$OFDOGtD�GH�
OD�MXULVGLFFLyQ�GHO�LQPXHEOH�

���2ILFLR�GH�OD�$OFDOGtD�UHVSHFWLYD��HQ�HO�FXDO�VH�DXWRUL]D�GLFKR�DFWR��D�H[FHSFLyQ�GH�ORV�FDVRV�GH�
VHUYLGXPEUH�JUDWXLWD�\�VXEURJDFLyQ�GH�KLSRWHFD�

���$XWRUL]DFLyQ�GH�OD�HQWLGDG�ILQDQFLHUD��~QLFDPHQWH�SDUD�OD�VXEURJDFLyQ�GH�KLSRWHFD�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� DXPHQWR� GH� KLSRWHFD� PRELOLDULD�� FHVLyQ� GH� FUpGLWR�� SUHQGD� VLQ�
GHVSOD]DPLHQWR�GH�SRVHVLyQ�\�DUUHQGDPLHQWR��SRU�XQ�ODSVR�VXSHULRU�D�VHLV�DxRV���DQWH�XQ�5HJLVWUR�
3~EOLFR��GHEHUiQ�SUHVHQWDUVH�DGHPiV�GH�ORV�UHTXLVLWRV�REOLJDWRULRV��ORV�VLJXLHQWHV�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&RSLD�GH�OD�GHFODUDFLyQ�MXUDGD�GHELGDPHQWH�FHUWLILFDGDV�SRU�XQ�FRQWDGRU�R�IDFWXUDV��HQ�FDVR�GH�
DXPHQWR�GH�KLSRWHFD�PRELOLDULD�

���)DFWXUDV��HQ�FDVR�GH�OD�SUHQGD�VLQ�GHVSOD]DPLHQWR�GH�SRVHVLyQ�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� ODV� DFWDV� FRQVWLWXWLYDV� \� GH� DVDPEOHDV� GH� DVRFLDFLRQHV� FLYLOHV��
FRUSRUDFLRQHV��IXQGDFLRQHV�OtFLWDV�GH�FDUiFWHU�SULYDGR�\�DVRFLDFLRQHV�FRRSHUDWLYDV��DGHPiV�GH�ORV�
UHTXLVLWRV�REOLJDWRULRV�HVWDEOHFLGRV�HQ�HVWD�5HVROXFLyQ��GHEHUiQ�SUHVHQWDUVH�ORV�VLJXLHQWHV�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)���HQ�ORV�FDVRV�TXH�DSOLTXH�

���&RSLD�GHO�OLEUR�GH�DFWDV��~QLFDPHQWH�FXDQGR�VH�WUDWH�GH�DFWDV�GH�DVDPEOHD�

(Q�FDVR�GH�VHU�DVRFLDFLRQHV�FRRSHUDWLYDV��GHEHUiQ�SUHVHQWDUVH�OD�UHVHUYD�GH�QRPEUH�HPLWLGD�SRU�
OD�6XSHULQWHQGHQFLD�1DFLRQDO�GH�&RRSHUDWLYDV��\�FXDQGR�VH�WUDWD�GH�DVRFLDFLRQHV�FLYLOHV�VLQ�ILQHV�
GH� OXFUR� GH� FDUiFWHU� UHOLJLRVR�� HO� ³YLVWR� EXHQR´� SRU� SDUWH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� -XVWLFLD��
,QVWLWXFLRQHV� 5HOLJLRVDV� \� &XOWRV�� DGVFULWD� DO� 0LQLVWHULR� GHO� 3RGHU� 3RSXODU� SDUD� 5HODFLRQHV�
,QWHULRUHV��-XVWLFLD�\�3D]�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH� YHQWD� GH�GHUHFKRV� \� DFFLRQHV�� YHQWD� GH�SURSLHGDG�XQLIDPLOLDU�� GDFLyQ�GH�
SDJR� SRU� XQ� PLVPR� DFUHHGRU� KLSRWHFDULR� \� DSRUWHV�� DGHPiV� GH� ORV� UHTXLVLWRV� REOLJDWRULRV�
HVWDEOHFLGRV�HQ�HVWD�5HVROXFLyQ��GHEHUiQ�SUHVHQWDUVH�ORV�VLJXLHQWHV�UHTXLVLWRV�



���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

���&RSLD�GHO�LQVWUXPHQWR�ILQDQFLHUR�TXH�VLUYH�GH�PHGLR�GH�SDJR�GHO�QHJRFLR�MXUtGLFR�

��� 3ODQLOOD� )RUPD� ��� HPLWLGD� SRU� HO� 6HUYLFLR� 1DFLRQDO� LQWHJUDGR� GH� $GPLQLVWUDFLyQ� $GXDQHUD� \�
7ULEXWDULD��6(1,$7��

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

/D�YHQWD�GH�SURSLHGDG�XQLIDPLOLDU�SURFHGHUi�~QLFDPHQWH�WUDQVFXUULGR�XQ�ODSVR�PD\RU�GH�FLQFR�����
DxRV�GHVGH�VX�DGTXLVLFLyQ��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�OD�*UDQ�0LVLyQ�9LYLHQGD�
9HQH]XHOD�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�DQWLFUHVLV�� UHSDUFHODPLHQWR�\�FRQVWUXFFLyQ�R�ELHQKHFKXUtDV��DGHPiV�GH�ORV�
UHTXLVLWRV� REOLJDWRULRV� HVWDEOHFLGRV� HQ� HVWD� 5HVROXFLyQ�� GHEHUiQ� SUHVHQWDUVH� ORV� VLJXLHQWHV�
UHTXLVLWRV�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV��D�H[FHSFLyQ�GHO�DFWR�GH�FRQVWUXFFLyQ�R�ELHQKHFKXUtDV�

���3ODQRV�GHO�LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�SRU�OD�$OFDLGtD�GH�OD�
MXULVGLFFLyQ�GHO� LQPXHEOH�� ORV�FXDOHV�GHEHQ�HVWDU�DFRPSDxDGRV�GH� OD�DXWRUL]DFLyQ�GH� OD�$OFDOGtD��
~QLFDPHQWH�HQ�FDVR�GH�UHSDUFHODPLHQWR�

���$XWRUL]DFLyQ�GHO� SURSLHWDULR� R� GH� OD� DXWRULGDG� FRPSHWHQWH�� FXDQGR� VH� WUDWH� GH� FRQVWUXFFLyQ�R�
ELHQKHFKXUtDV�

$UWtFXOR���
7RGD�SHUVRQD� LQWHUHVDGD�GHEHUi�SUHVHQWDU��DGHPiV�GH� ORV� UHTXLVLWRV�REOLJDWRULRV�SUHYLVWRV�HQ� OD�
SUHVHQWH�5HVROXFLyQ�� ORV�VLJXLHQWHV�GRFXPHQWRV�SDUD� OD� WUDPLWDFLyQ�DQWH�XQ�5HJLVWUR�3~EOLFR��GH�
ORV�DFWRV�R�QHJRFLRV�MXUtGLFRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

���&HUWLILFDGR�GH�RFXSDFLyQ�

���2ILFLR�HPLWLGR�SRU�OD�DXWRULGDG�FRPSHWHQWH�
���*DFHWD�2ILFLDO�HQ�OD�FXDO�VH�HYLGHQFLH�HO�DFWR�

���$SHUWXUD�GHO�WHVWDPHQWR�FHUUDGR�

���$FWD�QRWDULDGD�
���6REUH�ODFUDGR�
���7HVWDPHQWR�
���3XEOLFDFLyQ�HQ�SUHQVD�GH�OD�QRWLILFDFLyQ�GH�OD�DSHUWXUD�GHO�WHVWDPHQWR�



���&RQGRPLQLR�

��&RSLD�ILHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GHO�RWRUJDQWH�

���&RQVWDQFLD�GH�YDULDEOHV�XUEDQDV�

���5HJODPHQWR�GH�FRQGRPLQLR�

���3ODQRV�GHO�LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�SRU�OD�$OFDLGtD�GH�OD�
MXULVGLFFLyQ�GHO�LQPXHEOH�

���&RQVWDQFLD�GH�KDELWDELOLGDG�R�FHUWLILFDFLyQ�GH�WHUPLQDFLyQ�GH�REUD��OD�FXDO�VH�GHEHUi�FRQVLJQDU�
HQ�OD�SULPHUD�YHQWD�GH�ORV�ORFDOHV�R�DSDUWDPHQWRV�

���(Q�FDVR�GH�SHUVRQDV�MXUtGLFDV��VH�GHEHUi�FRQVLJQDU�DFWD�FRQVWLWXWLYD�\�VX�~OWLPD�PRGLILFDFLyQ�

���&HVLyQ�GH�GHUHFKR�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO �5,)��GHO�RWRUJDQWH�

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

���&RSLD�GHO�LQVWUXPHQWR�ILQDQFLHUR�TXH�VLUYH�GH�PHGLR�GH�SDJR�GHO�QHJRFLR�MXUtGLFR�

���(Q�FDVR�GH�SHUVRQDV�MXUtGLFDV��VH�GHEHUi�FRQVLJQDU�DFWD�FRQVWLWXWLYD�\�VX�~OWLPD�PRGLILFDFLyQ�

��� )RUPD� ��� R� IRUPXODULR� GH� YLYLHQGD� SULQFLSDO� HPLWLGD� SRU� HO� 6HUYLFLR� 1DFLRQDO� LQWHJUDGR� GH�
$GPLQLVWUDFLyQ�$GXDQHUD�\�7ULEXWDULD��6(1,$7��

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

���$FODUDWRULD�VREUH�DFWRV�LQPRELOLDULRV�

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���/HYDQWDPLHQWR�WRSRJUiILFR�GHO�,QPXHEOH�

���,QWHJUDFLyQ�GH�SDUFHODV�

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���3ODQRV�GHO LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�SRU�OD�$OFDOGtD�GH�OD�
MXULVGLFFLyQ�GHO�,QPXHEOH��ORV�FXDOHV�GHEHQ�HVWDU�DFRPSDxDGRV�GH�OD�DXWRUL]DFLyQ�GH�OD�$OFDOGtD�

���&RQWUDWR�GH�REUD�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��



���$XWRUL]DFLyQ�H[SHGLGD�SRU�OD�$OFDOGtD�

���/HYDQWDPLHQWR�WRSRJUiILFR�

���$FWD�GH�PHVXUD�

���)XVLyQ�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

���&RSLD�GHO�DFWD�GH�IXVLyQ�SURWRFROL]DGD�DQWH�HO�5HJLVWUR�0HUFDQWLO�FRUUHVSRQGLHQWH�

���9HQWD�GH�LQPXHEOH�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

���&RSLD�GHO�LQVWUXPHQWR�ILQDQFLHUR�TXH�VLUYH�GH�PHGLR�GH�SDJR�GHO�QHJRFLR�MXUtGLFR�

��� 3ODQLOOD� )RUPD� ��� HPLWLGD� SRU� HO� 6HUYLFLR� 1DFLRQDO� ,QWHJUDGR� GH� $GPLQLVWUDFLyQ� $GXDQHUD� \�
7ULEXWDULD��6(1,$7��

���3ODQRV�GHO�LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�SRU�OD�DOFDOGtD�GH�OD�
MXULVGLFFLyQ�GHO�LQPXHEOH��HQ�FDVR�TXH�H[FHGD�GH�PLO�TXLQLHQWRV�PHWURV�FXDGUDGRV�������PWV���

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

��� $XWRUL]DFLyQ� GHO� 0LQLVWHULR� GHO� 3RGHU� 3RSXODU� SDUD� OD� 'HIHQVD�� HQ� ORV� FDVRV� GH� LQPXHEOHV�
XELFDGRV�HQ�]RQDV�GH�VHJXULGDG��FXDQGR�LQWHUYHQJD�DOJXQD�SHUVRQD�QDWXUDO�R�MXUtGLFD�HQ�HO�DFWR�

�����(QILWHXVLV�H�KLSRWHFD��HQ�FXDOTXLHUD�GH�VXV�JUDGRV�

���&pGXOD�FDWDVWUDO�GHO�LQPXHEOH�

���6ROYHQFLD�PXQLFLSDO��~QLFDPHQWH�HQ�FDVR�GH�KLSRWHFDV�

���6ROYHQFLD�GH�VHUYLFLRV�S~EOLFRV�

����$FWD�GH�PHVXUD�GH�OHYDQWDPLHQWR�WRSRJUiILFR�\�DGRVDPLHQWR�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��

���3ODQRV�GHO�LQPXHEOH��GHELGDPHQWH�FHUWLILFDGRV�SRU�XQ�SURIHVLRQDO�GHO�iUHD�\�SRU�OD�$OFDOGtD�GH�OD�
MXULVGLFFLyQ�GHO�LQPXHEOH��ORV�FXDOHV�GHEHQ�HVWDU�DFRPSDxDGRV�GH�OD�DXWRUL]DFLyQ�GH�OD�$OFDOGtD�



����+LHUURV�\�VHxDOHV�

���2ULJLQDO�\�FRSLD�GHO�H[SHGLHQWH�VXVWDQFLDGR�DQWH�HO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�$JUtFROD�,QWHJUDO�
�,16$,���D�ILQ�GH�FHUWLILFDU�D�³HIHFWXP�YLGHQGL´�HO�FRQWHQLGR�GHO�PLVPR�

���&RSLD�GH� OD�DXWRUL]DFLyQ�GH�SURWRFROL]DFLyQ�HPLWLGD�SRU�HO� ,QVWLWXWR�1DFLRQDO�GH�6DOXG�$JUtFROD�
,QWHJUDO��,16$,��

���� $FWD� GH� UHPDWH� FRQ� DGMXGLFDFLyQ� D� WHUFHURV� \� DFWD� GH� UHPDWH� FRQ� DGMXGLFDFLyQ� DO� PLVPR�
DFUHHGRU�

���6HQWHQFLD�HPDQDGD�GHO� WULEXQDO�FRPSHWHQWH�� OD�FXDO�GHEHUi� LQGLFDU�TXH� OD� ³GHXGD�HV� OtTXLGD�\�
H[LJLEOH´�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� QXPHUDO� �� GH� OD� /H\� GH� 5HJLVWUR� 3~EOLFR� \� GHO�
1RWDULDGR�

���&RSLD�GHO�LQVWUXPHQWR�ILQDQFLHUR�TXH�VLUYH�GH�PHGLR�GH�SDJR�GHO�QHJRFLR�MXUtGLFR�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

&DStWXOR�9
5HTXLVLWRV�SDUD�OD�7UDPLWDFLyQ�GH�$FWRV�R�1HJRFLRV�-XUtGLFRV�HQ�ODV�1RWDUtDV

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ� GH� ORV� GRFXPHQWRV� GH� SRGHU� GH� SHUVRQD� QDWXUDO�� GHFODUDFLyQ� MXUDGD� GH� QR�
SRVHHU�YLYLHQGD��MXVWLILFDWLYR�GH�SHUSHWXD�PHPRULD��FRQ�H[FHSFLyQ�GH�OR�VHxDODGR�HQ�HO�DUWtFXOR�����
GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO��� IRUPXODFLyQ� GHO� DFWD� GH� RWRUJDPLHQWR� SDUD� XQ� WHVWDPHQWR�
FHUUDGR� \� DFWD� GH� DVDPEOHD� GH� MXQWD� GH� FRQGRPLQLR�� GHEHUiQ� SUHVHQWDUVH� ~QLFDPHQWH�� ORV�
UHTXLVLWRV�REOLJDWRULRV�

3DUD� OD� WUDPLWDFLyQ� GH� SRGHU� GH� SHUVRQD� QDWXUDO� \� DFWD� GH� DVDPEOHD� GH� MXQWD� GH� FRQGRPLQLR��
GHEHUiQ�SUHVHQWDUVH�DGHPiV��ORV�WLPEUHV�ILVFDOHV�FRUUHVSRQGLHQWHV��DO�OXJDU�GHO�RWRUJDPLHQWR�

$UWtFXOR���
3DUD�OD�WUDPLWDFLyQ�GH�QRWLILFDFLyQ�H�LQVSHFFLyQ�H[WUDMXGLFLDO DQWH�1RWDUtD�3~EOLFD��GHEHUi�VROLFLWDUVH�
PHGLDQWH�HVFULWR�IRUPDO�GLULJLGR�DO�7LWXODU�GH�OD�PLVPD�

$UWtFXOR���
3DUD� OD� WUDPLWDFLyQ�GH�FXDOTXLHU�DFWR� MXUtGLFR� UHODFLRQDGR�FRQ� DHURQDYHV��GHEHUi�SUHVHQWDUVH� ORV�
VLJXLHQWHV�UHTXLVLWRV�

���&RSLDV�QtWLGDV�\�DPSOLDGDV�GH� ODV�&pGXODV�GH� ,GHQWLGDG�GH�ODV�SDUWHV�LQYROXFUDGDV�HQ�HO�DFWR��
&XDQGR� SDUWLFLSHQ� SHUVRQDV� MXUtGLFDV� GHEHUi� DQH[DUVH� FRSLDV� GH� ODV� &pGXODV� GH� ,GHQWLGDG� GH�
WRGRV�ORV�DFFLRQLVWDV�

��� &RSLD� GH� OD� FUHGHQFLDO� GHO� DERJDGR� HPLWLGD� SRU� HO� ,QVWLWXWR� GH� 3UHYLVLyQ� 6RFLDO� GHO� $ERJDGR�
�,135($%2*$'2��

���'RV������UHIHUHQFLDV�EDQFDULDV�GH�OD�SHUVRQD�FRPSUDGRUD��GHELGDPHQWH�VHOODGDV�SRU�OD�HQWLGDG�
EDQFDULD�FRUUHVSRQGLHQWH�

���&RSLD�GH�ODV�WUHV������~OWLPDV�GHFODUDFLRQHV�GHO�LPSXHVWR�VREUH�OD�UHQWD�GHO�YHQGHGRU�

���'HFODUDFLyQ�MXUDGD�GH�RULJHQ�GH�GHVWLQRV�OtFLWRV�GH�IRQGRV�GHO�YHQGHGRU��YLVDGD�SRU�XQ�DERJDGR�

���)RWR�D�FRORU�\�DPSOLDGD�GH�OD�DHURQDYH��HQ�OD�FXDO�VHD�YLVLEOH�ODV�VLJODV�GH�OD�PDWUtFXOD��OD�PDUFD��
HO�PRGHOR�\�HO�VHULDO�GHO�PRWRU�R�PRWRUHV�\�ODV�KpOLFHV�



��� &RSLD� FHUWLILFDGD� GHO� GRFXPHQWR� GH� LQVFULSFLyQ� GH� OD� DHURQDYH� DQWH� HO� 5HJLVWUR� 3ULQFLSDO� GHO�
,QVWLWXWR�1DFLRQDO�GH�$HURQiXWLFD�&LYLO��,1$&��

���&RSLD�GHO�FKHTXp�GH�JHUHQFLD�UHODFLRQDGR�FRQ�HO�SDJR�GH�OD�WUDQVDFFLyQ�

(O�GRFXPHQWR�UHGDFWDGR�\�YLVDGR�SRU�HO�DERJDGR�R�DERJDGD��GHEHUi�LQGLFDU�ODV�FDUDFWHUtVWLFDV�GH
OD�DHURQDYH��WDOHV�FRPR�OD�PDUFD��PDWUtFXOD��Q~PHUR�GHO�VHULDO��PRGHOR��FDUDFWHUtVWLFDV�GHO�PRWRU�\�
GH�ODV�KpOLFHV��Q~PHUR�GHO�FHUWLILFDGR�GH�LQVFULSFLyQ�GH�OD�DHURQDYH�DQWH�HO�5HJLVWUR�3ULQFLSDO�GHO�
,QVWLWXWR�1DFLRQDO� GH�$HURQiXWLFD�&LYLO� �,1$&��� GDWRV� GHO� FKHTXH�GH�JHUHQFLD� UHODFLRQDGR� FRQ�HO�
SDJR�\�OD�XELFDFLyQ�ItVLFD�GH�OD�DHURQDYH�

/RV� UHTXLVLWRV� GHEHUiQ� VHU� FRQVLJQDGRV� HQ� GRV� ���� FDUSHWDV� PDUUyQ� WDPDxR� RILFLR�� XQD�
FRUUHVSRQGLHQWH� D� ORV� GRFXPHQWRV� RULJLQDOHV� \� OD� RWUD� SDUD� ODV� FRSLDV�� DPEDV� GHEHQ� HVWDU�
LGHQWLILFDGDV� HQ� VX� SRUWDGD� FRQ� OD�PDWUtFXOD� FRUUHVSRQGLHQWH� D� OD� DHURQDYH� \� GHEHUiQ� FRQWHQHU�
DGHPiV��VHSDUDGRUHV�GHELGDPHQWH�LGHQWLILFDGRV�\�IROLDGRV�

$UWtFXOR���
7RGD�SHUVRQD�LQWHUHVDGD�GHEHUi�SUHVHQWDU�ORV�VLJXLHQWHV�UHTXLVLWRV�HVSHFLDOHV�SDUD�OD�WUDPLWDFLyQ�
DQWH�1RWDUtD�3~EOLFD��GH�ORV�DFWRV�R�QHJRFLRV�MXUtGLFRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

���6HOODGR�GH�OLEURV�GH�DFWDV�

���6ROLFLWXG�

���$FWD�FRQVWLWXWLYD�GH�OD�SHUVRQD�MXUtGLFD�GH�TXH�VH�WUDWH��DFRPSDxDGD�GH�VX�~OWLPD�PRGLILFDFLyQ�

���/LEURV�

���6RUWHRV�

���6ROLFLWXG�

���'RFXPHQWR�GH�SURSLHGDG�GHO�ELHQ�REMHWR�GHO�VRUWHR�

���$FWD�FRQVWLWXWLYD�GH�OD�SHUVRQD�MXUtGLFD�GH�TXH�VH�WUDWH��DFRPSDxDGD�GH�VX�~OWLPD�PRGLILFDFLyQ�

���6ROLFLWXG�\�DXWRUL]DFLyQ�HPDQDGD�SRU�HO�,QVWLWXWR�SDUD�OD�'HIHQVD�GH�ODV�3HUVRQDV�HQ�HO�$FFHVR�D�
ORV�%LHQHV�\�6HUYLFLRV��,1'(3$%,6��

$UWtFXOR���
7RGD� SHUVRQD� LQWHUHVDGD� GHEHUi� SUHVHQWDU� ORV� VLJXLHQWHV� GRFXPHQWRV� SDUD� OD� WUDPLWDFLyQ� DQWH�
1RWDUtD�3~EOLFD��GH�ORV�DFWRV�R�QHJRFLRV�MXUtGLFRV�TXH�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

���-XVWLILFDWLYR�FRQ�ILQHV�PDWULPRQLDOHV�\�MXVWLILFDWLYR�FRQ�ILQHV�OHJDOHV�

���&RSLD�FHUWLILFDGD�GH�OD�SDUWLGD�GH�QDFLPLHQWR�GH�ODV�SHUVRQDV�LQWHUHVDGDV�\�GH�ORV�KLMRV��HQ�FDVR�
GH�TXH�H[LVWLHUDQ�

��� 'RV� ���� WHVWLJRV�� VL� ORV� PLVPRV� SRVHHQ� QDFLRQDOLGDG� YHQH]RODQD�� \� WUHV� ���� WHVWLJRV�� VL� VRQ�
H[WUDQMHURV�OHJDOPHQWH�HVWDEOHFLGRV�HQ�OD�5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�

���3HUPLVR�SDUD�YLDMH�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�

���&RSLDV�GH�ODV�&pGXODV�GH�LGHQWLGDG�GH�ODV�SDUWHV�



���&RSLD�FHUWLILFDGD�GHO�DFWD�GH�QDFLPLHQWR�GHO�QLxR��QLxD�R�DGROHVFHQWH�

��� &RSLD� GHO� DFWD� GH� PDWULPRQLR� R� VHQWHQFLD� GH� GLYRUFLR�� DFWD� GH� GHIXQFLyQ�� R� FXDOTXLHU� RWUD�
VHQWHQFLD�� UHODFLRQDGD� FRQ� ORV� SDGUHV� R� UHSUHVHQWDQWH� GHO� QLxR�� QLxD� R� DGROHVFHQWH�� VHJ~Q�
FRUUHVSRQGD�

���&RSLD�GHO�EROHWR�R�MXVWLILFDWLYR�GHO�PHGLR�GH�WUDQVSRUWH�

���&RSLD�GHO�SDVDSRUWH�GHO�QLxR��QLxD�R�DGROHVFHQWH�HQ�FDVR�GH�WUDWDUVH�GH�YLDMHV�DO�H[WHULRU�

(Q�HO�FDVR�HQ�TXH�HO�QLxR��QLxD�R�DGROHVFHQWH�SRVHD�FpGXOD�GH�LGHQWLGDG��GHEHUi�SUHVHQWDUVH�FRSLD�
DPSOLDGD�GH�OD�PLVPD��HQ�XQ�GRVFLHQWRV�SRU�FLHQWR��������\�D�FRORU�

���&DUWD�GH�LQYLWDFLyQ�D�SHUVRQD�H[WUDQMHUD�

���&RQVWDQFLD�GH�UHVLGHQFLD�GH�OD�SHUVRQD�RWRUJDQWH��HPLWLGD�SRU�OD�DXWRULGDG�FRPSHWHQWH�

���3DVDSRUWH�GH�OD�SHUVRQD�LQYLWDGD�

���&DUWD�GH�FRPSURPLVR�GH�VRVWHQLPLHQWR�HFRQyPLFR�D�OD�SHUVRQD�LQYLWDGD��FRQ�IHFKD�GH�HQWUDGD�\�
VDOLGD�GHO�SDtV�

���3RGHU�GH�SHUVRQD�MXUtGLFD�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�MXUtGLFD�

���$FWD�FRQVWLWXWLYD�GH�OD�SHUVRQD�MXUtGLFD�GH�TXH�VH�WUDWH��DFRPSDxDGD�GH�VX�~OWLPD�PRGLILFDFLyQ��
VL�IXHUH�HO�FDVR�

���6XVWLWXFLyQ�GH�SRGHU�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���&RSLD�FHUWLILFDGD�GHO�SRGHU�D�VXVWLWXLU�

���$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�VX�~OWLPD�PRGLILFDFLyQ��HQ�FDVR�GH�VHU�SHUVRQD�MXUtGLFD�

���5HQXQFLD�GH�SRGHU�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���&RSLD�FHUWLILFDGD�GHO�SRGHU�D�UHQXQFLDU�

��� $FWD� FRQVWLWXWLYD� GH� OD� HPSUHVD� \� DFWD� GH� VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

���5HYRFDWRULD�GH�SRGHU�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���&RSLD�FHUWLILFDGD�GHO�SRGHU�D�UHYRFDU�

���$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�DFWD�GH�VX ~OWLPD�PRGLILFDFLyQ�HQ�FDVR�GH�VHU�SHUVRQD�MXUtGLFD�

���7HVWDPHQWR�DELHUWR�\�FHVLyQ�GH�GHUHFKRV�



���'RFXPHQWR�GH�SURSLHGDG�GH�ORV�ELHQHV�PXHEOHV�H�LQPXHEOHV�TXH�VH�SUHWHQGH�RWRUJDU�R�FHGHU�

���'RQDFLyQ�

���'RFXPHQWR�GH�SURSLHGDG�GHO�ELHQ�D�GRQDU�

��� )RUPXODULR� GH� H[HQFLyQ� R� H[RQHUDFLyQ� HPLWLGDV� SRU� HO� 6HUYLFLR� 1DFLRQDO� ,QWHJUDGR� GH�
$GPLQLVWUDFLyQ�$GXDQHUD�\�7ULEXWDULD��6(1,$7��

����)LDQ]D�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

��� $FWD� FRQVWLWXWLYD� GH� OD HPSUHVD� \� DFWD� GH� VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

����3URWHVWR�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���2ULJLQDO�GH�GRFXPHQWR�GH�SDJR�

��� $FWD� FRQVWLWXWLYD� GH� OD� HPSUHVD� \� DFWD� GH VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

����$UUHQGDPLHQWR�GH�LQPXHEOH�GHVWLQDGR�SDUD�YLYLHQGD

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���'RFXPHQWR�GH�SURSLHGDG�GHO�LQPXHEOH�

���$XWRUL]DFLyQ�HPDQDGD�GH�OD�6XSHULQWHQGHQFLD�GH�$UUHQGDPLHQWR�

��� $FWD� FRQVWLWXWLYD� GH� OD� HPSUHVD� \� DFWD� GH� VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

����$UUHQGDPLHQWR�GH�ORFDO�FRPHUFLDO�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���'RFXPHQWR�GH�SURSLHGDG�GHO�LQPXHEOH�

��� $FWD� FRQVWLWXWLYD� GH� OD� HPSUHVD� \� DFWD� GH� VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

����'RFXPHQWR�GH�LQPXHEOH�TXH�LPSOLTXH�OD�RSFLyQ�D�FRPSUDYHQWD�GHO�PLVPR�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���'RFXPHQWR�GH�SURSLHGDG�GHO�LQPXHEOH�

���&RPSUREDQWH�R�PHGLR�GH�SDJR�

���$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�DFWD�GH�VX�~OWLPD�PRGLILFDFLyQ�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�



����9HQWD�GH�LQPXHEOH�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���'RFXPHQWR�GH�SURSLHGDG�GHO�LQPXHEOH�R�WtWXOR�VXSOHWRULR�

���$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�DFWD�GH�VX�~OWLPD�PRGLILFDFLyQ��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

����9HQWD�GH�YHKtFXOR�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�

���'RFXPHQWR�GH�SURSLHGDG�RULJLQDO�R�GRFXPHQWR�DXWHQWLFDGR�GH�ODV�YHQWDV�DQWHULRUHV��QR�PD\RU�D�
GRV�����YHQWDV�

��� &HUWLILFDGR� GH� H[SHUWLFLD� GHO� YHKtFXOR� RWRUJDGD� SRU� OD� DXWRULGDG� FRPSHWHQWH� HQ� PDWHULD� GH�
WUDQVSRUWH�WHUUHVWUH�

���&RPSUREDQWH�R�PHGLR�GH�SDJR�

���$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�DFWD�GH�VX�~OWLPD�PRGLILFDFLyQ��HQ�FDVR�GH�SHUVRQD�MXUtGLFD�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

����9HQWD�GH�HPEDUFDFLRQHV�PDUtWLPDV�

���&HUWLILFDGR�GHO�5HJLVWUR�1DYDO�9HQH]RODQR��5(1$9(��

���&RPSUREDQWH�R�PHGLR�GH�SDJR�

����9HQWD�GH�DFFLRQHV�GH�FOXE�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�ODV�SDUWHV�LQWHUYLQLHQWHV�

���&RSLD�GHO�LQVWUXPHQWR�GH�SDJR�GH�OD�WUDPLWDFLyQ�

��$FWD�FRQVWLWXWLYD�GH�OD�HPSUHVD�\�DFWD�GH�VX�~OWLPD�PRGLILFDFLyQ��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

���6ROYHQFLD�GHO�6HJXUR�6RFLDO�R�&RQVWDQFLD�GH�1R�$ILOLDGR��HQ�FDVR�GH�SHUVRQDV�MXUtGLFDV�

����/RWHUtDV�

���'RFXPHQWR�FRQVWLWXWLYR�GH�OD�HPSUHVD�GH�ORWHUtD�

���$XWRUL]DFLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�GH�/RWHUtD��&21$/27��

���3RGHU�GHO�UHSUHVHQWDQWH�GH�OD�ORWHUtD��HQ�FDVR�TXH�OD�VROLFLWXG�VHD�SUHVHQWDGD�SRU�RWUD�SHUVRQD�
GLIHUHQWH�

����5HVHUYDV�GH�GRPLQLR�\�IHFKD�FLHUWD�

���&RSLD�GHO�5HJLVWUR�GH�,QIRUPDFLyQ�)LVFDO��5,)��GH�OD�SHUVRQD�QDWXUDO�R�MXUtGLFD�



���&RQWUDWR�GH�UHVHUYD�GH�GRPLQLR�

��� $FWD� FRQVWLWXWLYD� GH� OD� HPSUHVD� \� DFWD� GH� VX� ~OWLPD� PRGLILFDFLyQ�� HQ� FDVR� GH� VHU� SHUVRQD�
MXUtGLFD�

&DStWXOR�9,
'LVSRVLFLRQHV�)LQDOHV

$UWtFXOR���
(O�6HUYLFLR�$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1��GLFWDUi�ORV�LQVWUXPHQWRV�\�HVWDEOHFHUi�ORV�
PHFDQLVPRV�QHFHVDULRV�SDUD�HO�HVWULFWR�FXPSOLPLHQWR�GH� OR�GLVSXHVWR�HQ� OD�SUHVHQWH�5HVROXFLyQ��
SRU�SDUWH�GH� ORV� IXQFLRQDULRV�\� IXQFLRQDULDV�GH� ODV�RILFLQDV�GH�5HJLVWURV�\�1RWDUtDV�GHSHQGLHQWHV�
GHO�6HUYLFLR�

$UWtFXOR���
(O�LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�5HVROXFLyQ�VHUi�VDQFLRQDGR�GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�5HJLVWUR�3~EOLFR�\�GHO�1RWDULDGR�\�GHPiV�QRUPDWLYDV�
DSOLFDEOHV�

$UWtFXOR���
4XHGDQ� YLJHQWHV� WRGDV� ODV� GLVSRVLFLRQHV� GH� UDQJR� LJXDO� R� LQIHULRU� TXH� QR� FRQWUDYHQJDQ� OR�
GLVSXHVWR�HQ�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR���
/DV�VLWXDFLRQHV�QR�SUHYLVWDV�HQ�HVWD�5HVROXFLyQ��DVt�FRPR�ODV�GXGDV�\�FRQWURYHUVLDV�TXH�SXGLHUDQ�
VXUJLU� HQ� VX� LPSOHPHQWDFLyQ� \� DSOLFDFLyQ�� VHUiQ� UHVXHOWDV� SRU� OD� 'LUHFFLyQ� *HQHUDO� GHO� 6HUYLFLR�
$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1���FRQ�DUUHJOR�D�ORV�SULQFLSLRV�GH�FHOHULGDG��HFRQRPtD��
VLPSOLFLGDG�DGPLQLVWUDWLYD��HILFDFLD��LPSDUFLDOLGDG��KRQHVWLGDG��WUDQVSDUHQFLD��EXHQD IH�\�FRQILDQ]D��
GHQWUR�GH�ORV�SDUiPHWURV�GH�UDFLRQDOLGDG�WpFQLFD�\�MXUtGLFD��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�'HFUHWR�1��
�������FRQ�5DQJR��9DORU�\�)XHU]D�GH�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�\�HO�'HFUHWR�1��
�������FRQ�5DQJR��9DORU�\�)XHU]D�GH�/H\�GH�6LPSOLILFDFLyQ�GH�7UiPLWHV�$GPLQLVWUDWLYRV�

$UWtFXOR���
(O�'LUHFWRU�*HQHUDO�R�'LUHFWRUD�*HQHUDO�GHO�6HUYLFLR�$XWyQRPR�GH�5HJLVWURV�\�1RWDUtDV��6$5(1��
WHQGUi�D�VX�FDUJR�OD�HMHFXFLyQ�GH�OD�SUHVHQWH�5HVROXFLyQ�

$UWtFXOR���
/D�SUHVHQWH�5HVROXFLyQ�HQWUDUi�HQ�YLJHQFLD�D�OD�IHFKD�GH�VX�SXEOLFDFLyQ�HQ�OD�*DFHWD�2ILFLDO�GH�OD�
5HS~EOLFD�%ROLYDULDQD�GH�9HQH]XHOD�

&RPXQtTXHVH�\�SXEOtTXHVH
3RU�HO�(MHFXWLYR�1DFLRQDO�
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