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$UWtFXOR����1DWXUDOH]D�
�� (O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�GH�(VSDxD��HV�HO�yUJDQRTXH�DJUXSD��FRRUGLQD�\�UHSUHVHQWD�D�WRGRV�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRVD�QLYHO�HVWDWDO� \� WLHQH��D� WRGRV� ORV�HIHFWRV�� OD� FRQGLFLyQ�GH�&RUSRUDFLyQ�GH'HUHFKR�3~EOLFR�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�SOHQD�FDSDFLGDG�SDUD�HOFXPSOLPLHQWR�GH�VXV�ILQHV�
�� 6X�GRPLFLOLR�UDGLFDUi�HQ�OD�FDSLWDO�GHO�(VWDGR��VLQ�SHUMXLFLR�GH�SRGHUFHOHEUDU�UHXQLRQHV�HQ�FXDOTXLHU�RWUR�OXJDU�GHO�WHUULWRULR�HVSDxRO�
$UWtFXOR����)XQFLRQHV�
�� &RUUHVSRQGH�FRQ�FDUiFWHU�JHQHUDO�DO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH0pGLFRV� GH� (VSDxD�� DSDUWH� GH� ODV� IXQFLRQHV� RWRUJDGDV� HQ� OD� OHJLVODFLyQYLJHQWH��OD�UHSUHVHQWDFLyQ�H[FOXVLYD��RUGHQDFLyQ�\�GHIHQVD�GH�OD�SURIHVLyQ�HQHO� iPELWR� GH� WRGR� HO� (VWDGR�� RVWHQWDQGR� OD� UHSUHVHQWDFLyQ� RILFLDO� GH� OD2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�DQWH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�(VWDGR�\ORV�RUJDQLVPRV�S~EOLFRV�YLQFXODGRV�R�GHSHQGLHQWHV�GH�HOOD�\�OD�FRRUGLQDFLyQGH�OD�SURIHVLyQ�HQWUH� ORV�GLVWLQWRV�QLYHOHV�RUJDQL]DWLYRV�GH� OD�2UJDQL]DFLyQ0pGLFD�&ROHJLDO��2�0�&���
�� $VLPLVPR�OH�FRUUHVSRQGH�

D� 2VWHQWDU� OD�UHSUHVHQWDFLyQ�GH� OD�SURIHVLyQ�PpGLFD�DQWH� WRGDV� ODVRUJDQL]DFLRQHV�PpGLFDV�\�VDQLWDULDV�LQWHUQDFLRQDOHV�



�

E� 5HSUHVHQWDU� D� OD� SURIHVLyQ� PpGLFD� DQWH� ODV� LQVWLWXFLRQHV� GH� OD8QLyQ� (XURSHD� HQ� DTXHOORV� WHPDV� TXH� DIHFWHQ� DO� HMHUFLFLRSURIHVLRQDO�\�D�VXV�DVSHFWRV�pWLFRV�\�GHRQWROyJLFRV�
�� (Q� SDUWLFXODU�� FRUUHVSRQGHQ� DO� &RQVHMR� *HQHUDO� GH� &ROHJLRV� GH0pGLFRV�GH�(VSDxD��ODV�VLJXLHQWHV�IXQFLRQHV�

D� 7UDPLWDU�ODV�LQVWDQFLDV�R�UHFODPDFLRQHV�GH�ORV�&ROHJLRV�2ILFLDOHVGH� 0pGLFRV� GLULJLGDV� D� ORV� yUJDQRV� FHQWUDOHV� GH� OD$GPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR�� VLHPSUH� TXH� QR� VHDQ� GH� ODFRPSHWHQFLD�GHO�&RQVHMR�$XWRQyPLFR�FRUUHVSRQGLHQWH�\�TXH�DVtOR�LQWHUHVHQ�ORV�&ROHJLRV�UHVSHFWLYRV��HQ�VX�FDVR��VLQ�SHUMXLFLR�GHTXH� SXHGDQ� UHPLWLUODV� GLUHFWDPHQWH� R� D� WUDYpV� GH� ORV� &RQVHMRV$XWRQyPLFRV�
E� 3URPRYHU�FHUFD�GHO�*RELHUQR�\�GH�ODV�$XWRULGDGHV�SRU�Vt�PLVPR\�R��D�VXJHUHQFLD�GH�ORV�&ROHJLRV��OD�PHMRUD�\�SHUIHFFLRQDPLHQWRGH� OD� OHJLVODFLyQ� VREUH� &ROHJLRV� 3URIHVLRQDOHV� H� LQIRUPDUSUHFHSWLYDPHQWH� FXDOTXLHU� SUR\HFWR� GH� GLVSRVLFLyQ� TXH� DIHFWH� DODV�FRQGLFLRQHV�JHQHUDOHV�GHO�HMHUFLFLR�SURIHVLRQDO�
F� (VWXGLDU� ORV�SUREOHPDV�GH� OD�SURIHVLyQ�� DGRSWDQGR� GHQWUR� GH� VXiPELWR� GH� FRPSHWHQFLDV� ODV� VROXFLRQHV� JHQHUDOHV� SUHFLVDV� RSURSRQLHQGR�SRU�Vt�PLVPR�\�R��D�VXJHUHQFLD�GH�ORV�&ROHJLRV��ODVUHIRUPDV�SHUWLQHQWHV��LQWHUYHQLU�HQ�FXDQWRV�FRQIOLFWRV�DIHFWHQ�D�OD0HGLFLQD�HVSDxROD��HMHUFLHQGR�ORV�GHUHFKRV�HQ�OD�UHSUHVHQWDFLyQTXH� RVWHQWD�� VLQ� SHUMXLFLR� GHO� GHUHFKR� TXH� FRUUHVSRQGD� D� ORV&ROHJLRV�R��LQGLYLGXDOPHQWH��D�FDGD�PpGLFR��R�D� OD�FRPSHWHQFLDGHO�&RQVHMR�$XWRQyPLFR�FRUUHVSRQGLHQWH�
G� &RQRFHU�\�UHVROYHU�HQ�DO]DGD�ORV�UHFXUVRV�TXH�FRQWUD�DFXHUGRV�GHORV� &ROHJLRV� 2ILFLDOHV� GH� 0pGLFRV� LQWHUSRQJDQ� ORV� FROHJLDGRV�VLHPSUH� \� FXDQGR� QR� HVWpQ� UHVHUYDGRV� D� ORV� &RQVHMRV$XWRQyPLFRV�\�HVWp�DVt�SUHYLVWR�HQ�ORV�(VWDWXWRV�GHO�&ROHJLR�
H� 2VWHQWDU�FRQ�SOHQD�OHJLWLPDFLyQ�OD�UHSUHVHQWDFLyQ�GH�ORV�&ROHJLRVHQ� OD� GHIHQVD� GH� VXV� LQWHUHVHV� SURIHVLRQDOHV�� FXDQGR� UHEDVH� ODFRPSHWHQFLD� GH� VX� &ROHJLR� UHVSHFWLYR� \� OD� GH� ORV� &RQVHMRV$XWRQyPLFRV�
I� (MHUFHU� OD� SRWHVWDG� GLVFLSOLQDULD� FRQ� UHVSHFWR� D� ORV� yUJDQRV� GHJRELHUQR� \� GLUHFFLyQ�GHO�&RQVHMR�*HQHUDO� \�� HQ� VX� FDVR�� GH� ORV&RQVHMRV�$XWRQyPLFRV�\�&ROHJLRV�SURYLQFLDOHV�
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J� (VWDEOHFHU� ODV� QRUPDV� GH� OD� pWLFD� \� GH� OD� GHRQWRORJtD� HQ� HOHMHUFLFLR�GH�OD�SURIHVLyQ�PpGLFD��D�WUDYpV�GH�XQ�&yGLJR�GH�eWLFD�\'HRQWRORJtD�0pGLFD��YHODQGR�SRU�VX�FXPSOLPLHQWR�
K� 9HODU� SDUD� TXH� OD� LQIRUPDFLyQ� \� SXEOLFLGDG� UHODFLRQDGD� FRQ� ODSURIHVLyQ� PpGLFD� VH� DMXVWH� D� FULWHULRV� SURIHVLRQDOHV�VXILFLHQWHPHQWH� DYDODGRV�� FUHDQGR� ORV� PHGLRV� GH� FRQWURO� \YLJLODQFLD� QHFHVDULRV�� HVSHFLDOPHQWH� FXDQGR� HO� iPELWR� GHGLIXVLyQ� GH� DTXHOORV� VXSHUH� HO� GH� DFWXDFLyQ� GH� ORV� &ROHJLRV3URYLQFLDOHV�\�HO�GH�ORV�&RQVHMRV�$XWRQyPLFRV�
L� 3HUVHJXLU�OD�FRPSHWHQFLD�LOtFLWD��YHODQGR�SRU�OD�GLJQLGDG�\�GHFRURGHO� HMHUFLFLR� SURIHVLRQDO� \� GHQXQFLDU� HO� LQWUXVLVPR� \� ODFODQGHVWLQLGDG��SUHVWDQGR�DX[LOLR�D�ORV�&ROHJLRV�SDUD�OD�HMHFXFLyQHQ�VX�WHUULWRULR�GH�HVWRV�FRPHWLGRV�
M� $FWXDOL]DU� OD� FRPSHWHQFLD� SURIHVLRQDO� GH� ORV� PpGLFRV�SURFXUDQGR�HO�SHUIHFFLRQDPLHQWR�GH�OD�DFWLYLGDG�SURIHVLRQDO�\�ODIRUPDFLyQ� SHUPDQHQWH�� SURPRYLHQGR� SRU� Vt� PLVPR� R� HQFRODERUDFLyQ�FRQ�LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV�DFWLYLGDGHV�GH)RUPDFLyQ� 0pGLFD� &RQWLQXDGD�� DVt� FRPR� HQ� VX� DFUHGLWDFLyQ� \UHJLVWUR� RILFLDO�� 3DUWLFLSDU� HQ� OD� SURJUDPDFLyQ� GHO� Q~PHUR� GHDOXPQRV� HQ� IRUPDFLyQ� GH� ODV� IDFXOWDGHV� GH� 0HGLFLQD� D� ILQ� GHDGHFXDUOR� D� ODV� QHFHVLGDGHV� GHO� (VWDGR�� HYLWDQGR� VLWXDFLRQHVWDQWR�GH�SOpWRUD�FRPR�FDUHQFLD�GH�SURIHVLRQDOHV�
N� (VWDEOHFHU� ORV� FULWHULRV� EiVLFRV�� FRQ� OD� FRODERUDFLyQ� GH� ODV8QLYHUVLGDGHV� \� ODV� 6RFLHGDGHV� &LHQWtILFDV�� SDUD� HO� DFFHVR� D� ODFROHJLDFLyQ� \� SDUD� HO� UHFRQRFLPLHQWR� SHULyGLFR� GH� FRPSHWHQFLDSURIHVLRQDO�
O� &RRSHUDU�FRQ�ORV�SRGHUHV�S~EOLFRV�GHO�(VWDGR��HQ�OD�IRUPXODFLyQGH� OD� SROtWLFD� VDQLWDULD� \� GH� ORV� SODQHV� DVLVWHQFLDOHV� \� HQ� VXHMHFXFLyQ�� SDUWLFLSDQGR� HQ� OD� HODERUDFLyQ� GH� FXDQWDVGLVSRVLFLRQHV� DIHFWHQ� R� VH� UHODFLRQHQ� FRQ� OD� SURPRFLyQ� GH� ODVDOXG�\�OD�DVLVWHQFLD�VDQLWDULD��&RODERUDQGR�HQ�HO�ORJUR�GH�LQWHUpVFRPXQHV�� SDUWLFLSDQGR� HQ� yUJDQRV� FRQVXOWLYRV� \� WULEXQDOHV� GHRSRVLFLyQ�\�RWUDV�SUXHEDV�VHOHFWLYDV��DVt�FRPR�HQ�OD�HODERUDFLyQGH�LQIRUPHV��HVWDGtVWLFDV�\�RWURV�DVXQWRV�TXH�OHV�VHDQ�UHTXHULGRV�
OO��([SHGLU��SUHYLR�LQIRUPH�GH�ORV�&ROHJLRV�SURIHVLRQDOHV�HQ�ORV�TXHHO�PpGLFR�VH�HQFXHQWUH�FROHJLDGR��ODV�FHUWLILFDFLRQHV�TXH�OH�VHDQUHTXHULGDV� SRU� ORV� SDtVHV� GH� OD�8(�(VSDFLR�(XURSHR�� DVt� FRPRLQIRUPDU� D�RWUDV�RUJDQL]DFLRQHV�PpGLFDV� DFHUFD� GH� OD� FRQGXFWDSURIHVLRQDO�GH�ORV�FROHJLDGRV�
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P� 2UJDQL]DU� FRQ� FDUiFWHU� HVWDWDO� \� GH� DFXHUGR� FRQ� ORV� UHVSHFWLYRV&ROHJLRV� GH� 0pGLFRV�� LQVWLWXFLRQHV�� VHUYLFLRV� GH� DVLVWHQFLD� \SUHYLVLyQ�\�FRODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�SDUD�OD�DSOLFDFLyQ�DORV�SURIHVLRQDOHV�FROHJLDGRV�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO�PiVDGHFXDGR�
Q� 3URPRFLRQDU��FRODERUDU�\�SDUWLFLSDU�HQ�OD�SURWHFFLyQ�VRFLDO�GH�ORVPpGLFRV� MXELODGRV� H� LQYiOLGRV�� YLXGDV� \� KXpUIDQRV� GH� PpGLFRV�FDVDV� GH� PpGLFRV� R� UHVLGHQFLDV�� DVLVWHQFLD� VDQLWDULD�� EHFDV�D\XGDV�\�RWUDV�LQLFLDWLYDV�VLPLODUHV�
x��)RUPDOL]DU�ORV�FRQYHQLRV�GH�FRODERUDFLyQ�TXH�VHDQ�SUHFLVRV�SDUDFXPSOLU� ORV� ILQHV� GH� OD� RUJDQL]DFLyQ� FRQ� ORV� &RQVHMRV$XWRQyPLFRV� \� ORV� &ROHJLRV� 3URYLQFLDOHV�� DVt� FRPR� FRQFXDOTXLHU�LQVWLWXFLyQ�X�RUJDQLVPR�S~EOLFR�R�SULYDGR�
R� 9HODU�SRU� OD�E~VTXHGD�GH�QXHYDV� VDOLGDV�SURIHVLRQDOHV�SDUD� ORVPpGLFRV� HQ� VXEHPSOHR�� D� WUDYpV� GH� SURSXHVWD� TXH� DEUDQ� RWUDVSHUVSHFWLYDV��WDQWR�HQ�HO�WHUULWRULR�QDFLRQDO�FRPR�HQ�HO�iPELWR�GHORV�SDtVHV�GH�OD�8�(��SURYH\HQGR�GH�WUiPLWHV�\�IDFLOLWDQGR�HQ�ODPHGLGD� GH� VXV� SRVLELOLGDGHV� SURYLVLyQ� GH� UHTXLVLWRV� SDUD� VXFXPSOLPLHQWR�
S� 9HODU� SRU� OD� KRPRORJDFLyQ� \� HTXLGDG� GHO� HMHUFLFLR� SURIHVLRQDOHQ� HO� WHUULWRULR� GHO� (VWDGR� \� SRU� ORV� OHJtWLPRV� LQWHUHVHV� GH� ORVSDFLHQWHV��HQ�UHODFLyQ�D�VX�VDOXG�
T� 3URPRYHU�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�GHO�HMHUFLFLR�SURIHVLRQDOGHO�PpGLFR��FRPR�JDUDQWtD�GH�FDOLGDG�DVLVWHQFLDO�
U� 9HODU�SRUTXH�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�PpGLFD�VH�DGHFXH�D�ORVLQWHUHVHV�GH�ORV�FLXGDGDQRV�
V� 3URPRFLRQDU�HO�QLYHO�FLHQWtILFR�� FXOWXUD�� HFRQyPLFR� \� VRFLDO�GHOD�SURIHVLyQ�PpGLFD�
W� 7RGDV� ODV� GHPiV� IXQFLRQHV�� TXH� DXWRUL]DGDV� OHJDOPHQWH�� VHDQEHQHILFLRVDV�SDUD�ORV�LQWHUHVHV�SURIHVLRQDOHV�GH�ORV�PpGLFRV�\�VHHQFDPLQHQ�DO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�HVWRV�(VWDWXWRV�
X� (VWLPXODU�OD�LQWHUUHODFLyQ�HQWUH�ORV�GLVWLQWRV�HVWDPHQWRV�PpGLFRVTXH�LQWHJUDQ�OD�FROHJLDFLyQ�
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6HFFLyQ�����&RQVWLWXFLyQ�
$UWtFXOR����&RPSRVLFLyQ�GHO�&RQVHMR�*HQHUDO
�� (O� &RQVHMR� *HQHUDO� HVWDUi� FRPSXHVWR� SRU� ORV� VLJXLHQWHV� yUJDQRVFROHJLDGRV�GH�JRELHUQR�

D� /D�$VDPEOHD�*HQHUDOE� /D�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO
�� (O�3OHQR�GHO�&RQVHMR�*HQHUDO�HV�HO�Pi[LPR�yUJDQR�FRQVXOWLYR�\�GHDVHVRUDPLHQWR�GHO�&RQVHMR�*HQHUDO�
6HFFLyQ�����/D�$VDPEOHD�*HQHUDO�
$UWtFXOR����&RPSRVLFLyQ�

/D� $VDPEOHD� *HQHUDO� HV� HO� Pi[LPR� yUJDQR� UHFWRU� GHO� &RQVHMR*HQHUDO�\�HVWDUi�LQWHJUDGD�SRU�WRGRV�ORV�3UHVLGHQWHV�GH�ORV�&ROHJLRV��SRU�ORVPLHPEURV� GH� OD� &RPLVLyQ� 3HUPDQHQWH�� SRU� ORV� 5HSUHVHQWDQWHV�1DFLRQDOHVGH� ODV� 6HFFLRQHV� &ROHJLDOHV� TXH� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHVHVWDWXWDULDV�HVWpQ�FRQVWLWXLGDV�\�SRU�ORV�UHSUHVHQWDQWHV�GH�OD�8QLYHUVLGDG��GHODV�6RFLHGDGHV�&LHQWtILFDV� \�GH�RWUDV�HQWLGDGHV�PpGLFDV�TXH��FRQ�YR]�SHURVLQ�YRWR��OD�SURSLD�$VDPEOHD�DFXHUGH�LQFRUSRUDU�
$UWtFXOR����&RQGLFLRQHV�SDUD�VHU�HOHJLEOH�
�� 3DUD�WRGRV�ORV�FDUJRV���HVWDU�FROHJLDGR��HQ�HMHUFLFLR�GH�OD�SURIHVLyQ�\QR�KDOODUVH�LQFXUVR�HQ�QLQJXQD�GH�ODV�LQFRPSDWLELOLGDGHV�SUHYLVWDV�HQ�OD�/H\GH�&ROHJLRV�3URIHVLRQDOHV��ORV�(VWDWXWRV�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO\�GHPiV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�
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�� /RV� PLHPEURV� GH� OD� &RPLVLyQ� 3HUPDQHQWH�� SDUD� WRGRV� ORV� FDUJRVHVWDU�FROHJLDGR�HQ�HMHUFLFLR�GH�OD�SURIHVLyQ�FRQ�XQ�PtQLPR�GH�GLH]�DxRV�GHDQWLJ�HGDG�\�HQ�ORV�~OWLPRV�WUHV�DxRV�GH�IRUPD�LQLQWHUUXPSLGD�
�� 5HSUHVHQWDQWHV�1DFLRQDOHV�GH�ODV�6HFFLRQHV�&ROHJLDOHV��IRUPDU�SDUWHGH�OD�6HFFLyQ�R�*UXSR�FRUUHVSRQGLHQWH�
�� 5HSUHVHQWDQWHV�GH�OD�8QLYHUVLGDG��GH�ODV�6RFLHGDGHV�&LHQWtILFDV�\�GHRWUDV� HQWLGDGHV� PpGLFDV�� VHU� PLHPEUR� DFWLYR�� FRQ� FDUJR� HMHFXWLYR� HQ� ODVPLVPDV�
$UWtFXOR����)RUPD�GH�HOHFFLyQ
�� 3UHVLGHQWH��VHUi�HOHJLGR�SRU�WRGRV�ORV�3UHVLGHQWHV�GH�ORV�&ROHJLRV�GH0pGLFRV� GH� (VSDxD� R�� HQ� VX� GHIHFWR�� SRU� TXLHQHV� HVWDWXWDULDPHQWH� OHVVXVWLWX\DQ�
�� 9LFHSUHVLGHQWH�� 6HFUHWDULR� *HQHUDO�� 9LFHVHFUHWDULR� *HQHUDO� \7HVRUHUR�&RQWDGRU��VHUiQ�HOHJLGRV�SRU�WRGRV�ORV�PLHPEURV�GH�OD�$VDPEOHD�VHJ~Q�HO�UpJLPHQ�TXH�SUHYpQ�HVWRV�(VWDWXWRV�
�� /RV� 5HSUHVHQWDQWHV� 1DFLRQDOHV� GH� ODV� 6HFFLRQHV� &ROHJLDOHV�� VHUiQHOHJLGRV� SRU� ODV� 9RFDOtDV� SURYLQFLDOHV� FRUUHVSRQGLHQWHV�� VHJ~Q� HOUHJODPHQWR�HVSHFtILFR�HODERUDGR�\�DSUREDGR�SRU�OD�$VDPEOHD�*HQHUDO�
$UWtFXOR��� &RQYRFDWRULD�GH�ODV�HOHFFLRQHV��HQ�FDVR�GH�YDFDQWHV�
�� (O� &RQVHMR� *HQHUDO�� FRQ� VHVHQWD� GtDV� GH� DQWHODFLyQ�� DO� PHQRV�HIHFWXDUi� OD� FRQYRFDWRULD� GH� HOHFFLRQHV� DO� REMHWR� GH� FXEULU� ORV� FDUJRVYDFDQWHV�� WDQWR� HQ� ORV� VXSXHVWRV� GH� H[SLUDFLyQ� GHO� PDQGDWR� FRPR� SRUVREUHYHQLU� FXDOHVTXLHUD� GH� ODV� FDXVDV� GH� FHVH� HVWDEOHFLGRV� HQ� HVWRV(VWDWXWRV�
�� (O� DFXHUGR� VH� FRPXQLFDUi� D� ORV� &ROHJLRV� SRU� HVFULWR�� /DVFDQGLGDWXUDV� UHVSHFWLYDV� GHEHUiQ� REUDU� HQ� HO� &RQVHMR� FRQ� WUHLQWD� GtDV� GHDQWHODFLyQ�D�OD�IHFKD�HQ�TXH�KD\DQ�GH�FHOHEUDUVH�ODV�HOHFFLRQHV��(Q�ORV�FLQFRGtDV�VLJXLHQWHV�HO�&RQVHMR�*HQHUDO�FRPXQLFDUi�D�ORV�&ROHJLRV�ORV�FDQGLGDWRVTXH�SRU�UHXQLU�ORV�UHTXLVLWRV�RSRUWXQRV�KDQ�VLGR�SURFODPDGRV�
�� 6HUiQ�SURFODPDGRV�FDQGLGDWRV�WRGRV�ORV�TXH�UH~QDQ�ODV�FRQGLFLRQHVDOXGLGDV� HQ� HO� DUWtFXOR� ���� \� QR� LQFXUUDQ� HQ� QLQJXQD� GH� ODVLQFRPSDWLELOLGDGHV� GH� OD� /H\� GH� &ROHJLRV� 3URIHVLRQDOHV�� \� H[SUHVHQ� SRUHVFULWR�DQWH�HO�yUJDQR�TXH�KD\D�GH�HOHJLUORV�VX�H[SUHVR�GHVHR�GH�SUHVHQWDUVHSDUD�OD�HOHFFLyQ�
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�� (O� SHUtRGR� HOHFWRUDO� GHEHUi� HVWDU� FRQFOXLGR� DQWHV� GH� TXH� VHSURGX]FDQ�ODV�YDFDQWHV�SRU�H[SLUDFLyQ�GHO�PDQGDWR�
$UWtFXOR��� 3URFHGLPLHQWR�HOHFWLYR�
�� &DGD� XQR� GH� ORV� FDUJRV� XQLSHUVRQDOHV� VH� SUHVHQWDUiQ� GH� IRUPDVHSDUDGD� \� FDGD� FDQGLGDWR� ~QLFDPHQWH� SRGUi� RSWDU� D� XQR� GH� ORV� FDUJRVVXMHWRV�D�HOHFFLyQ�HQ�OD�IRUPD�HQ�TXH�VH�UHJXOH�HO�SURFHVR�HOHFWRUDO�
�� /DV�OLVWDV�VHUiQ�DELHUWDV�\�ORV�FDUJRV�VH�UHQRYDUiQ�SRU�EORTXHV�
�� &DGD�PLHPEUR�TXH�IRUPH�SDUWH�GH�OD�$VDPEOHD�*HQHUDO��RVWHQWDUi�XQYRWR�SDUD�HOHJLU�D�ORV�GLVWLQWRV�FDUJRV�XQLSHUVRQDOHV�TXH�KDQ�GH�IRUPDU�SDUWHGH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�
$UWtFXOR��� 7RPD�GH�SRVHVLyQ��GXUDFLyQ�GH�ORV�FDUJRV�\�FDXVDV�GH�FHVH�
�� (Q� HO� SOD]R� Pi[LPR� GH� XQ� PHV� GHVGH� TXH� VH� FHOHEUDURQ� ODVHOHFFLRQHV�\�VH�SURFODPDURQ�ORV�HOHJLGRV��VH�WRPDUi�SRVHVLyQ�GH�ORV�FDUJRVHQ� XQ� DFWR� DQWH� HO� &RQVHMR� *HQHUDO� UHXQLGR� HQ� VHVLyQ� H[WUDRUGLQDULD� DOHIHFWR�
�� /D� GXUDFLyQ� GHO� PDQGDWR� GH� WRGRV� ORV FDUJRV� HOHFWRV� GHO� &RQVHMR*HQHUDO�VHUi�GH�FXDWUR�DxRV��FRPSXWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�WRPD�GHSRVHVLyQ�
�� /RV� FDUJRV� XQLSHUVRQDOHV� QR� SXHGHQ� VHU� UHHOHJLGRV� GHVSXpV� GH� GRVPDQGDWRV�FRQVHFXWLYRV�
�� &XDQGR� IDOWH� PiV� GH� XQ� DxR� SDUD� WHUPLQDU� HO� PDQGDWR� \� TXHGHYDFDQWH� DOJ~Q� FDUJR�� VH� UHDOL]DUi� QXHYD� HOHFFLyQ� SDUD� RFXSDUOR� VRODPHQWHGXUDQWH�HO�WLHPSR�TXH�IDOWH�SDUD�FXPSOLU�HO�UHVWR�GHO�PDQGDWR��6L�IDOWD�PHQRVGH�XQ�DxR�VH�KDUi�SRU�GHVLJQDFLyQ�GHO�3OHQR��FX\D�GXUDFLyQ�VHUi�DVLPLVPRSRU�HO�UHVWR�GHO�PDQGDWR�
�� /RV� PLHPEURV� GHO� � &RQVHMR� *HQHUDO� FHVDUiQ� SRU� ODV� FDXVDVVLJXLHQWHV�

D� 3RU�UHQXQFLD�GHO�LQWHUHVDGR�
E� 3RU� QRPEUDPLHQWR� SDUD� XQ� FDUJR� GH� ODV� $GPLQLVWUDFLRQHV6DQLWDULDV��(VWDWDO��$XWRQyPLFD�R�/RFDO�GH�FDUiFWHU�HMHFXWLYR�



�

F� 3RU� RVWHQWDU� XQ� FDUJR� GH� UHSUHVHQWDFLyQ� R� GH� FDUiFWHUHMHFXWLYR�HQ�HQWLGDGHV�GH�SUHYLVLyQ�VRFLDO�TXH�GHQ�FREHUWXUDDO�FROHFWLYR�PpGLFR�D�QLYHO�GHO�(VWDGR��R�VHU�GHVLJQDGR�SDUDXQ� FDUJR� UHSUHVHQWDWLYR� R� GLUHFWLYR� HQ� RUJDQL]DFLRQHVVLQGLFDOHV�GHO�FROHFWLYR�PpGLFR�D�QLYHO�HVWDWDO�
G� 3RU�FRQGHQD�SHQDO�ILUPH�TXH�OOHYH�DSDUHMDGD�OD�LQKDELOLWDFLyQSDUD�HMHUFHU�FDUJRV�S~EOLFRV�R�SDUD�HMHUFHU�OD�SURIHVLyQ�
H� 3RU�RVWHQWDU�XQ� FDUJR�GH� FDUiFWHU�GLUHFWLYR� HQ� ODV�(QWLGDGHVGHO�6HJXUR�/LEUH��$VLVWHQFLD�&ROHFWLYD��
I� 3RU� VDQFLyQ� GLVFLSOLQDULD� JUDYH� R�PX\� JUDYH�� FRQ� VHQWHQFLDILUPH�� LPSXHVWD� HQ� HO� HMHUFLFLR� GH� OD� DFWXDFLyQ� SURIHVLRQDO�WDQWR�HQ�HO�iPELWR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��FRPR�HQHO�iPELWR�FROHJLDO�
J� 3RU� OD� SpUGLGD� GH� ODV� FRQGLFLRQHV� GH� HOHJLELOLGDG� HQ� ORVWpUPLQRV�SUHYLVWRV�HQ�ORV�(VWDWXWRV�
K� 3RU� GHFLVLyQ� GH� OD� $VDPEOHD� *HQHUDO� HQ� OD� TXH� VH� DSUXHEHXQD� PRFLyQ� GH� FHQVXUD� GH� FXDOTXLHU� FDUJR� XQLSHUVRQDO� GHO&RQVHMR�*HQHUDO�

�� /D�PRFLyQ�GH�FHQVXUD�FXPSOLUi�ODV�VLJXLHQWHV�UHJODV�
D� 1R� SRGUi� VHU� SUHVHQWDGD� HQ� HO� SULPHU� DxR� GHO� PDQGDWR� GHOFDUJR�XQLSHUVRQDO�
E� 6H�SUHVHQWDUi�SRU��XQ�WHUFLR�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�FRQ�XQR�R�PiV� FDQGLGDWRV� DOWHUQDWLYRV� \� FRQ� VXV� SURJUDPDVHOHFWRUDOHV�FRUUHVSRQGLHQWHV�
F� /D�$VDPEOHD�*HQHUDO�HVWLPDUi�R�GHVHVWLPDUi�HVWD�PRFLyQ�GHFHQVXUD�� SRU� PD\RUtD� DEVROXWD� FRQVLVWHQWH� HQ� OD� PLWDG� PiVXQR�GH�ORV�PLHPEURV�TXH�FRPSRQHQ�OD�$VDPEOHD�*HQHUDO�
G� 6RODPHQWH� VH� SRGUi� VRPHWHU� FDGD� FDUJR� XQLSHUVRQDO� D� GRVYRWRV�GH�FHQVXUD�GH�FDGD�OHJLVODWXUD�

�� &XDOTXLHU� FDUJR� XQLSHUVRQDO� GH� OD� &RPLVLyQ� 3HUPDQHQWH� WLHQHGHUHFKR� D� VRPHWHUVH� D� XQ� YRWR� GH� FRQILDQ]D�� VHJ~Q� HO� UpJLPHQ� TXH� VHHVWDEOH]FD�SRU�OD�$VDPEOHD�*HQHUDO�



�

$UWtFXOR���� 5HXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO���SRQGHUDFLyQ�GHO�YRWR\�DGRSFLyQ�GH�DFXHUGRV�
�� /D� $VDPEOHD� *HQHUDO� VH� UHXQLUi� GH� IRUPD� RUGLQDULD� XQD� YH]� FDGDWULPHVWUH�� 7DPELpQ� SRGUi� FHOHEUDU� UHXQLRQHV� H[WUDRUGLQDULDV� FXDQGR� DVt� ORDFXHUGH�OD�&RPLVLyQ�3HUPDQHQWH��HO�3OHQR�GHO�&RQVHMR�*HQHUDO�R�OR�VROLFLWHPiV�GH�XQ�WHUFLR�GH�ORV�PLHPEURV�TXH�IRUPHQ�SDUWH�GH�OD�$VDPEOHD�*HQHUDO�
�� /D�$VDPEOHD�*HQHUDO�VHUi�FRQYRFDGD�SRU�HO�3UHVLGHQWH�GHO�&RQVHMR*HQHUDO� FRQ� XQD� DQWHODFLyQ� PtQLPD� GH� GLH]� GtDV�� \� TXHGDUi� YiOLGDPHQWHFRQVWLWXLGD�HQ�SULPHUD�FRQYRFDWRULD�VL�DVLVWHQ�XQ�Q~PHUR�GH�PLHPEURV�TXHUHSUHVHQWH� OD� PD\RUtD� DEVROXWD� GH� VXV� FRPSRQHQWHV�� (Q� VHJXQGDFRQYRFDWRULD� TXHGDUi� YiOLGDPHQWH� FRQVWLWXLGD� FRQ� LQGHSHQGHQFLD� GHOQ~PHUR�GH�PLHPEURV�TXH�DVLVWDQ�D�OD�VHVLyQ�
�� (Q� OD�FRQYRFDWRULD�GHEHUi� ILJXUDU� HO� RUGHQ�GHO� GtD� FRUUHVSRQGLHQWH�FRQ�ORV�SXQWRV�D�WUDWDU�\�GHEDWLU��/D�LQIRUPDFLyQ�VREUH�ORV�WHPDV�TXH�ILJXUHQHQ�HO�RUGHQ�GHO�GtD�HVWDUi�D�GLVSRVLFLyQ�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�FRQXQD� DQWHODFLyQ�PtQLPD�GH� FLQFR� GtDV��1R� SRGUiQ� VHU� REMHWR� GH� YRWDFLyQ� RDFXHUGR�DVXQWRV�R�WHPDV�TXH�QR�ILJXUHQ�HQ�HO�RUGHQ�GHO�GtD��(VWH�RUGHQ�GHOGtD�LQFOXLUi�ORV� WHPDV�TXH�GHFLGD�HO�SUHVLGHQWH�\�DTXHOORV�TXH�VROLFLWHQ�SRUHVFULWR�HO����GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�FRQ�XQD�DQWHODFLyQ�GH�TXLQFHGtDV�SUHYLRV�D�VX�FHOHEUDFLyQ�
�� /RV� DFXHUGRV� VH� DGRSWDUiQ� FRQ� FDUiFWHU� JHQHUDO�� SRU� PD\RUtD� GHYRWRV�GH�ORV�DVLVWHQWHV��VHJ~Q�OD�VLJXLHQWH�SRQGHUDFLyQ�GH�YRWR�

D� /RV� 3UHVLGHQWHV� GH� &ROHJLRV� 3URYLQFLDOHV� FRQWDUiQ� FRQ� ORVYRWRV� �TXH�UHVXOWDQ�GH�OD�VLJXLHQWH�HVFDOD�GH�SRQGHUDFLyQ�GHYRWR��VHJ~Q�HO�Q~PHUR�GH�FROHJLDGRV�LQVFULWRV�HQ�HO�&ROHJLR�
&ROHJLRV�KDVWD�������FROHJLDGRV ��YRWR&ROHJLRV�GH�������D�������FROHJLDGRV ��YRWRV&ROHJLRV�GH�������D�������FROHJLDGRV ��YRWRV&ROHJLRV�GH�������D��������FROHJLDGRV ��YRWRV&ROHJLRV�GH��������HQ�DGHODQWH ��YRWRV

E��/RV�GHPiV�PLHPEURV�GH�OD�$VDPEOHD��XQ�YRWR�FDGD�XQR�
�� &RPR� H[FHSFLyQ�� ORV� VLJXLHQWHV� DFXHUGRV� TXH� VH� UHODFLRQDQ� VHDSUREDUiQ�SRU�OD�$VDPEOHD�*HQHUDO�EDMR�HO�SULQFLSLR�XQ�&ROHJLR��XQ�YRWR�

D� /DV�HOHFFLRQHV�GH�FDUJRV�GHO�&RQVHMR�*HQHUDO�E� /DV�PRFLRQHV�GH�FHQVXUD�\��HQ�VX�FDVR��GH��FRQILDQ]D�



��

F� /DV�GHFLVLRQHV� VREUH� SURFHGLPLHQWRV� GLVFLSOLQDULRV� LQFRDGRVSRU�HO�&RQVHMR�*HQHUDO�G� /D� DSUREDFLyQ� R� PRGLILFDFLyQ� GH� ORV� SURSLRV� (VWDWXWRV� GHO&RQVHMR�*HQHUDO�
�� /DV� GHFLVLRQHV� GH� OD� $VDPEOHD� *HQHUDO� VH� WRPDUDQ� PHGLDQWHYRWDFLyQ� S~EOLFD�� VDOYR� HQ� PDWHULD� HOHFWRUDO�� PRFLRQHV� GH� FHQVXUD� \SURFHGLPLHQWRV� GLVFLSOLQDULRV�� HQ� OD� IRUPD� TXH� GHWHUPLQH� OD� SURSLD$VDPEOHD�*HQHUDO�
$UWtFXOR���� )XQFLRQHV�GH�OD�$VDPEOHD�*HQHUDO�

/D�$VDPEOHD�*HQHUDO�HMHUFHUi�ODV�VLJXLHQWHV�IXQFLRQHV�
D� $SUREDFLyQ� GHO� SUHVXSXHVWR� DQXDO� GHO� &RQVHMR� *HQHUDO� \� GH� ODOLTXLGDFLyQ�GH�ODV�FXHQWDV�DQXDOHV�
E� $SUREDFLyQ�GH�OD�PHPRULD�DQXDO�GH�DFWLYLGDGHV�GHO�&RQVHMR�*HQHUDOTXH�SUHVHQWDUiQ�SRU�VHSDUDGR�HO�3UHVLGHQWH�� HO�6HFUHWDULR�*HQHUDO� \HO�7HVRUHUR�GHO�&RQVHMR�
F� )LMDFLyQ� GH� ORV� FULWHULRV� EiVLFRV� \� GH� ODV� GLUHFWULFHV� TXH� GHEHQSUHVLGLU�OD�RUJDQL]DFLyQ�GHO�HMHUFLFLR�GH�OD�SURIHVLyQ�
G� &UHDFLyQ� GH� ODV� FRPLVLRQHV� \� QRPEUDPLHQWR� \� UHYRFDFLyQ� GH� ORVPLHPEURV�TXH�GHEHQ�LQWHJUDUODV�
H� 1RPEUDPLHQWR�\�UHYRFDFLyQ�GH�ORV�PLHPEURV�TXH�HQ�UHSUHVHQWDFLyQGH� OD� 2UJDQL]DFLyQ� 0HGLFD� &ROHJLDO� KDQ� GH� LQFRUSRUDUVH� HQ� ORVRUJDQLVPRV� QDFLRQDOHV� R� LQWHUQDFLRQDOHV� HQ� ORV� TXH� SDUWLFLSH� HO&RQVHMR�*HQHUDO�
I� 'HVLJQDFLyQ� GH� ORV� PLHPEURV� TXH� KDQ� GH� IRUPDU� SDUWH� GH� OD)XQGDFLyQ� 3DWURQDWR� GH� +XpUIDQRV� GH� 0pGLFRV� ¦3UtQFLSH� GH$VWXULDV§���PLHQWUDV�PDQWHQJD�VX�DFWXDO�HVWUXFWXUD�\�IXQFLRQHV�
J� )LMDFLyQ�GH�OD�FXRWD�FROHJLDO��FRQ�FDUiFWHU�RULHQWDWLYR�
K� (VWDEOHFHU�ORV�FULWHULRV�EiVLFRV�GH�OD�GHRQWRORJtD�HQ�HO�HMHUFLFLR�GH�ODSURIHVLyQ� PpGLFD� \�� HQ� VX� FDVR�� ODV� QRUPDV� GHRQWROyJLFDV� GHDSOLFDFLyQ�HQ�WRGR�HO�(VWDGR�
L� $SUREDFLyQ�GHO�FyGLJR�GH�pWLFD�\�GHRQWRORJtD�



��

M� 5HXQLUVH� SDUD� OD� WRPD�GH� SRVHVLyQ� GH� ORV� FDUJRV� XQLSHUVRQDOHV� GHO&RQVHMR� *HQHUDO� TXH� KDQ� GH� IRUPDU� SDUWH� GH� OD� &RPLVLyQ3HUPDQHQWH��VHJ~Q�HVWRV�(VWDWXWRV�
N� 3ODQWHDU� \� SURSRQHU� ODV� OtQHDV� PDHVWUDV� GH� DFWXDFLyQ� TXH� GHEHUiOOHYDU�D�FDER�HO�3OHQR�GHO�&RQVHMR�*HQHUDO�
O� 5HDOL]DU�HO�VHJXLPLHQWR�GH�ODV�DFWXDFLRQHV�TXH�OOHYH�D�FDER�HO�3OHQR\�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�
OO� $FRUGDU� DQXDOPHQWH� HO� HQFDUJR� GH� OD� ILUPD� DXGLWRUD� TXH� KD� GHSURFHGHU� D� OD� DXGLWRUtD� DGPLQLVWUDWLYD�� HFRQyPLFD� \� GH� JHVWLyQ� GHO&RQVHMR�*HQHUDO�
P� ,PSXOVDU� HO� HVWXGLR� GH� DTXHOORV� WHPDV� GH� JUDQ� LQWHUpV� SDUD� ODRUJDQL]DFLyQ�PpGLFD�FROHJLDO�
Q� $SUREDU� ORV� (VWDWXWRV� GHO� &RQVHMR� *HQHUDO� \� VXV� PRGLILFDFLRQHVFRUUHVSRQGLHQWHV�

6HFFLyQ�����'HO�3OHQR�GHO�&RQVHMR�*HQHUDO�
$UWtFXOR�����&RPSRVLFLyQ�

(O�3OHQR�GHO�&RQVHMR�*HQHUDO�HVWDUi�FRPSXHVWR�SRU�ORV�3UHVLGHQWHV�R9LFHSUHVLGHQWHV��HQ�VX�FDVR��GH�ORV�&RQVHMRV�$XWRQyPLFRV��ORV�PLHPEURV�GHOD�&RPLVLyQ�3HUPDQHQWH�\� ORV�5HSUHVHQWDQWHV�1DFLRQDOHV�GH� ODV�6HFFLRQHV&ROHJLDOHV�
$UWtFXOR���� 5HXQLRQHV�GHO�3OHQR�GHO�&RQVHMR�*HQHUDO�
�� (O� 3OHQR� GHO�&RQVHMR�*HQHUDO� VH� UHXQLUi�DO�PHQRV� XQD� YH]� DO�PHV�3RGUi�DVLPLVPR�FHOHEUDU�UHXQLRQHV�FRQ�FDUiFWHU�H[WUDRUGLQDULR�FXDQGR�DVt�ORDFXHUGH� OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�R� OR� VROLFLWH�PiV�GHXQ�WHUFLR�GH�ORV�PLHPEURV�TXH�IRUPDQ�SDUWH�GHO�3OHQR�
�� (O�3OHQR�GHO�&RQVHMR�*HQHUDO�VHUi� FRQYRFDGR�SRU�HO�3UHVLGHQWH�GHO&RQVHMR� *HQHUDO� FRQ� XQD� DQWHODFLyQ� PtQLPD� GH� VHLV� GtDV� D� OD� IHFKD� GHFHOHEUDFLyQ� GH� OD� VHVLyQ�� \� HQ� OD� FRQYRFDWRULD� GHEHUiQ� ILJXUDU� WRGRV� ORVSXQWRV�GHO�RUGHQ�GHO�GtD�TXH�GHEDQ�WUDWDUVH�HQ�GLFKD�VHVLyQ��/D�LQIRUPDFLyQVREUH�ORV�DVXQWRV�D�WUDWDU�HVWDUi�D�GLVSRVLFLyQ�GH�ORV�PLHPEURV�GHO�3OHQR�FRQXQD�DQWHODFLyQ�PtQLPD�GH�WUHV�GtDV�



��

�� (O� RUGHQ� GHO� GtD� LQFOXLUi� ORV� WHPDV� TXH� GHFLGD� HO� 3UHVLGHQWH� \DTXHOORV�TXH�VROLFLWHQ�SRU�HVFULWR�ORV�PLHPEURV�GHO�3OHQR�FRQ�XQD�DQWHODFLyQGH� GLH]� GtDV� SUHYLRV� D� OD� FHOHEUDFLyQ� GH� OD� VHVLyQ�� &RQ� FDUiFWHUH[WUDRUGLQDULR�OD�FRQYRFDWRULD�VH�UHDOL]DUi�FRQ����KRUDV�
�� 3DUD� TXH� HO� 3OHQR� GHO� &RQVHMR� *HQHUDO� TXHGH� YDOLGDPHQWHFRQVWLWXLGR�KDEUiQ�GH�DVLVWLU�HQ�SULPHUD�FRQYRFDWRULD�OD�PD\RUtD�DEVROXWD�GHVXV� PLHPEURV�� HQ� VHJXQGD� FRQYRFDWRULD� SRGUi� FRQVWLWXLUVH� FRQLQGHSHQGHQFLD�GHO�QXPHUR�GH�PLHPEURV�TXH�DVLVWDQ�D�OD�VHVLyQ�
�� &DGD� PLHPEUR� GHO� 3OHQR� GHO� &RQVHMR� *HQHUDO� RVWHQWDUi� XQ� YRWR�SDUD� OD�DGRSFLyQ�YiOLGD�GH�DFXHUGRV��VH� UHTXHULUi� OD�PD\RUtD�VLPSOH�GH� ORVYRWRV�HPLWLGRV�
$UWtFXOR�����)XQFLRQHV�GHO�3OHQR
�� &RQ� FDUiFWHU� JHQHUDO�� HO� 3OHQR� DVXPH� IXQFLRQHV� GH� DVHVRUDPLHQWR�FRQVXOWD�\�FRRUGLQDFLyQ�
�� (Q�FRQFUHWR��HO�3OHQR�WLHQH�DWULEXtGDV�ODV�VLJXLHQWHV�IXQFLRQHV�

D� 7UDVODGDU�ODV�SURSXHVWDV�H�LQIRUPHV�TXH�HODERUH�HQ�UHODFLyQ�DOD� SURIHVLyQ� \� D� OD� YLGD� FROHJLDO� D� OD� $VDPEOHD� \� D� OD&RPLVLyQ�3HUPDQHQWH�E� &RRUGLQDU� ORV� LQWHUHVHV� H� LPSXOVDU� OD� FRODERUDFLyQ� HQWUH� ORVGLVWLQWRV�&RQVHMRV�$XWRQyPLFRV�\�&ROHJLRV�3URYLQFLDOHVF� &XPSOLPHQWDU�ODV�OtQHDV�PDHVWUDV�GH�DFWXDFLyQ�DGRSWDGDV�SRUOD�$VDPEOHD�*HQHUDO�
6HFFLyQ�����'H�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO
$UWtFXOR�����&RPSRVLFLyQ�

/D�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�HVWDUi�IRUPDGD�SRU�
D� 3UHVLGHQWHE� 9LFHSUHVLGHQWHF� 6HFUHWDULR�*HQHUDOG� 9LFHVHFUHWDULRH� 7HVRUHUR

$UWtFXOR�����5HXQLRQHV�GH�OD�&RPLVLyQ�3HUPDQHQWH�



��

�� /D�&RPLVLyQ�3HUPDQHQWH� GHO�&RQVHMR�*HQHUDO� VH� UHXQLUi� DO�PHQRVFDGD�TXLQFH�GtDV�\�FXDQWDV�YHFHV�VHD�QHFHVDULR�D�FULWHULR�GHO�3UHVLGHQWH�R�DSURSXHVWD�GH�WUHV�GH�VXV�PLHPEURV�
�� /D�FRQYRFDWRULD�GH�OD�&RPLVLyQ�3HUPDQHQWH��DO�PHQRV�FRQ�GRV�GtDVGH� DQWHODFLyQ�� FRUUHVSRQGHUi� DO� 3UHVLGHQWH� GHO� &RQVHMR� *HQHUDO�� TXH� ODSUHVLGLUi� \� UHGDFWDUi� HO� RUGHQ� GHO� GtD��&XDOTXLHU�PLHPEUR� GH� OD�&RPLVLyQ3HUPDQHQWH�SXHGH�DxDGLU�XQ�Pi[LPR�GH�GRV�SXQWRV�HQ�HO�RUGHQ�GHO�GtD�
�� &DGD�PLHPEUR�GH� OD�&RPLVLyQ�3HUPDQHQWH� RVWHQWDUi� XQ� YRWR� \� ORVDFXHUGRV�SDUD�TXH�VHDQ�YiOLGRV�GHEHUiQ�DGRSWDUVH�SRU�PD\RUtD�VLPSOH�GH�ORVPLHPEURV�SUHVHQWHV��(Q�FDVR�GH�HPSDWH�HO�3UHVLGHQWH�WHQGUi�YRWR�GH�FDOLGDG�
$UWtFXOR�����)XQFLRQHV�GH�OD�&RPLVLyQ�3HUPDQHQWH�
�� &RQ�FDUiFWHU�JHQHUDO�D�OD�&RPLVLyQ�3HUPDQHQWH� OH�FRUUHVSRQGHQ�ODVIXQFLRQHV� GH� GLUHFFLyQ�� JHVWLyQ� \� DGPLQLVWUDFLyQ� GHQWUR� GHO� &RQVHMR*HQHUDO�
�� (Q�HVSHFLDO�OH�FRUUHVSRQGH�ODV�VLJXLHQWHV�IXQFLRQHV�

D� (O� GHVDUUROOR� \� HMHFXFLyQ� GH� ORV� DFXHUGRV� DGRSWDGRV� SRU� OD$VDPEOHD�*HQHUDO�
E� /D�WUDPLWDFLyQ�GH�DTXHOODV�FXHVWLRQHV�\�DVXQWRV�DGPLQLVWUDWLYRV�\GH�JHVWLyQ�GLDULD�GHO�&RQVHMR�*HQHUDO��TXH�WHQJDQ�HO�FDUiFWHU�GHWUiPLWH�SDUD�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
F� /D� RUJDQL]DFLyQ� DGPLQLVWUDWLYD� \� OD� GLUHFFLyQ� GH� ORV� yUJDQRVLQWHUQRV�GH�JHVWLyQ�GHO�&RQVHMR�*HQHUDO�\�GHO�SHUVRQDO�
G� (ODERUDU� HO� RUGHQ� GHO� GtD� GH� ODV� UHXQLRQHV� GHO� 3OHQR� \� GH� OD$VDPEOHD�*HQHUDO�� � GH� DFXHUGR� FRQ� HO� FULWHULR� GHO� 3UHVLGHQWH� \ODV� VROLFLWXGHV� GH� VXV� PLHPEURV�� VHJ~Q� OR� SUHYLVWR� HQ� HVWRV(VWDWXWRV�

6HFFLyQ�����'H�ORV�yUJDQRV�XQLSHUVRQDOHV�GHO�&RQVHMR�*HQHUDO�
$UWtFXOR�����'H�OD�SUHVLGHQFLD�GHO�&RQVHMR�*HQHUDO�

&RUUHVSRQGH�DO�3UHVLGHQWH�



��

D� 2VWHQWDU� OD� UHSUHVHQWDFLyQ� Pi[LPD� GH� OD� 2UJDQL]DFLyQ� 0pGLFD&ROHJLDO� HVWiQGROH� DVLJQDGR� HO� HMHUFLFLR� GH� FXDQWRV� GHUHFKRV� \IXQFLRQHV� OH� DWULEX\DQ� OD� /H\� GH� &ROHJLRV� 3URIHVLRQDOHV� \� ORV(VWDWXWRV� GHO� &RQVHMR� *HQHUDO� HQ� WRGDV� ODV� UHODFLRQHV� FRQ� ORVSRGHUHV�S~EOLFRV��HQWLGDGHV��FRUSRUDFLRQHV�\�SHUVRQDV�MXUtGLFDV�RQDWXUDOHV� GH� FXDOTXLHU� RUGHQ�� VLHPSUH� TXH� VH� WUDWH� GH� PDWHULDVTXH�HQWUDxHQ�FDUiFWHU�JHQHUDO�SDUD�OD�SURIHVLyQ�
E� (MHUFLWDU� ODV� DFFLRQHV� TXH� FRUUHVSRQGDQ� HQ� GHIHQVD� GH� ORVGHUHFKRV��H�LQWHUHVHV�GH�OD�&RUSRUDFLyQ�\�GH�OD�SURIHVLyQ�DQWH�ORVyUJDQRV�MXULVGLFFLRQDOHV��DGPLQLVWUDWLYRV�H�LQVWLWXFLRQDOHV�GH�WRGDFODVH�
F� &RQYRFDUi�� SUHVLGLUi� \� OHYDQWDUi� ODV� VHVLRQHV� GH� OD� $VDPEOHD*HQHUDO��GHO�3OHQR�\�GH� OD�&RPLVLyQ�3HUPDQHQWH�� DXWRUL]DUi� ODVDFWDV� \� FHUWLILFDGRV� TXH� SURFHGDQ�� \� SUHVLGLUi�� SRU� VL� R� SRUGHOHJDFLyQ� VX\D�� FXDQWDV� FRPLVLRQHV� VH� GHVLJQHQ�� DVt� FRPRWDPELpQ�FXDOTXLHU�UHXQLyQ�R�VHVLyQ�D�OD�TXH�DVLVWLHUH�
G� 9HODU� SRU� HO� FXPSOLPLHQWR� GH� ORV� DFXHUGRV� DGRSWDGRV� SRU� ORVyUJDQRV�GH�JRELHUQR�GHO�&RQVHMR�*HQHUDO�\��SDUWLFXODUPHQWH��SRUHO�UHVSHWR�DO�DUWLFXODGR�GH�ORV�(VWDWXWRV�
H� 3UHVHQWDUi� SDUD� VX� DSUREDFLyQ� SRU� OD� $VDPEOHD� *HQHUDO� XQDPHPRULD�GH�OD�3UHVLGHQFLD�HQ�HO�SULPHU�WULPHVWUH�GH�FDGD�DxR�

$UWtFXOR�����'H�OD�9LFHSUHVLGHQFLD�
(O� 9LFHSUHVLGHQWH� DFWXDUi� HQ� IXQFLRQHV� GH� 3UHVLGHQWH� SRU� H[SUHVDGHOHJDFLyQ� R� SRU� FXDOTXLHU� FDXVD� OHJDO� GH� DXVHQFLD� R� LQFDSDFLGDG� GHO3UHVLGHQWH�

$UWtFXOR�����'H�OD�6HFUHWDUtD�*HQHUDO�
6RQ�IXQFLRQHV�GHO�6HFUHWDULR�*HQHUDO�ODV�VLJXLHQWHV�
D� (MHFXWDU�ORV�DFXHUGRV�GH�OD�$VDPEOHD�*HQHUDO��GHO�3OHQR�\�GH�OD&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�
E� ,QIRUPDU�DO�&RQVHMR�*HQHUDO��D�VXV�PLHPEURV��DO�3UHVLGHQWH�\�D�OD&RPLVLyQ�3HUPDQHQWH�� GH� FXDQWRV� DVXQWRV� VHDQ� GH� FRPSHWHQFLDGHO�SURSLR�&RQVHMR�*HQHUDO�
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F� $X[LOLDU� HQ� VX� PLVLyQ� DO� 3UHVLGHQWH� \� RULHQWDU� \� SURPRFLRQDUFXDQWDV�LQLFLDWLYDV�GH�RUGHQ�WpFQLFR�SURIHVLRQDO�GHEDQ�DGRSWDUVH�
G� ([WHQGHU�ODV�DFWDV�GH�ODV�UHXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO��GHO3OHQR� \� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQVHMR� *HQHUDO�� GDUFXHQWD� GH� ODV� LQPHGLDWDPHQWH� DQWHULRUHV�� SDUD� VX� DSUREDFLyQ� HQVX�FDVR��H�LQIRUPDU��VL�SURFHGH��ORV�DVXQWRV�TXH�HQ�WDOHV�UHXQLRQHVGHEDQ�WUDWDUVH�\�OH�HQFRPLHQGH�HO�3UHVLGHQWH�
H� /OHYDU� ORV� OLEURV� GH� $FWDV� QHFHVDULRV�� H[WHQGHU� \� DXWRUL]DU� ORVFHUWLILFDGRV� TXH� SURFHGDQ�� DVt� FRPR� ODV� FRPXQLFDFLRQHVRUGLQDULDV� \� FLUFXODUHV� TXH� KD\DQ� VLGR�� HQ� VX� FDVR�� DXWRUL]DGDVSRU�OD�$VDPEOHD�*HQHUDO��HO�3OHQR��OD�&RPLVLyQ�3HUPDQHQWH�\�VX3UHVLGHQWH��IRUPDU�HO�FHQVR�GH�FROHJLDGRV�GH�(VSDxD�LQVFULWRV�HQFDGD�XQR�GH� ORV�&ROHJLRV�� OOHYDQGR�XQ� ILFKHUR�UHJLVWUR�GH� WRGRVDTXHOORV� TXH� OR� FRQVWLWX\DQ�� FRQ� ORV� GDWRV� \� HVSHFLILFDFLRQHVRSRUWXQDV�
I� 3URSRQHU� \� JHVWLRQDU� FXDQWDV� DFWXDFLRQHV� VHDQ� SUHFLVDV� SDUD� ODHILFD]�JHVWLyQ�DGPLQLVWUDWLYD�
J� $VXPLU� OD� -HIDWXUD� GH� 3HUVRQDO� SRU� GHOHJDFLyQ� GH� OD� &RPLVLyQ3HUPDQHQWH�
K� 3UHVHQWDUi� D� OD� $VDPEOHD� *HQHUDO� SDUD� VX� DSUREDFLyQ�� XQD0HPRULD�$QXDO�GH�6HFUHWDUtD��HQ�HO�SULPHU�WULPHVWUH�GH�FDGD�DxR�
L� 5HDOL]DU� WRGDV� DTXHOODV� DFWLYLGDGHV� QHFHVDULDV� SDUD� HMHUFHU� ODVIXQFLRQHV�GH�ORV�DSDUWDGRV�DQWHULRUHV�
M� &XVWRGLDU� ORV� DUFKLYRV� JHQHUDOHV� GH� OD� &RUSRUDFLyQ� \� VHUUHVSRQVDEOH�GH�ORV�ILFKHURV�DXWRPDWL]DGRV�GH�GDWRV�GH�OD�PLVPD�

$UWLFXOR�����'HO�9LFHVHFUHWDULR�
(O� 9LFHVHFUHWDULR� DX[LOLDUi� \� VXVWLWXLUi� DO� 6HFUHWDULR� SRU� H[SUHVDGHOHJDFLyQ� R� SRU� FXDOTXLHU� FDXVD� OHJDO� GH� DXVHQFLD� R� LQFDSDFLGDG� GHO6HFUHWDULR�

$UWtFXOR�����'HO�7HVRUHUR�
&RUUHVSRQGH�DO�7HVRUHUR�
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D� ([SHGLU� ORV� OLEUDPLHQWRV� SDUD� OD� LQYHUVLyQ� GH� IRQGRV� \� WDORQHVQHFHVDULRV�SDUD�HO�PRYLPLHQWR�GH� ODV�FXHQWDV�DELHUWDV�D�QRPEUHGHO� &RQVHMR�� TXH� VHUiQ� DXWRUL]DGRV� SRU� HO� 3UHVLGHQWH� R� SRU� HO9LFHSUHVLGHQWH�VL�DFW~D�HQ�IXQFLRQHV�GH�3UHVLGHQWH�
E� 3URSRQHU� \� JHVWLRQDU� FXDQWRV� H[WUHPRV� VHDQ� FRQGXFHQWHV� D� ODEXHQD�PDUFKD�FRQWDEOH�\�GH�LQYHUVLyQ�GH�ORV�IRQGRV�GHO�&RQVHMR�DXWRUL]DQGR�FRQ� �HO�YLVWR�EXHQR�GHO�3UHVLGHQWH�� ORV� OLEUDPLHQWRVSDUD�ORV�SDJRV�TXH�KD\DQ�GH�YHULILFDUVH�\�VXVFULELHQGR�ORV�WDORQHVGH�FXHQWDV�FRUULHQWHV�\�HQ�GHSyVLWR�
F� /OHYDU� ORV� OLEURV� QHFHVDULRV� SDUD� HO� UHJLVWUR� GH� ORV� LQJUHVRV� \JDVWRV� TXH� DIHFWHQ� D� OD� &DMD� GHO� &RQVHMR� \�� HQ� JHQHUDO�� DOPRYLPLHQWR� SDWULPRQLDO�� *HVWLRQDU� HO� FREUR� GH� ODV� FDQWLGDGHVTXH� SRU� FXDOTXLHU� FRQFHSWR� GHEDQ� LQWHJUDUVH� HQ� HO� &RQVHMR�DXWRUL]DQGR� FRQ� VX� ILUPD� ORV� UHFLERV� FRUUHVSRQGLHQWHV� \� GDQGRFXHQWD�DO�3UHVLGHQWH��D�OD�&RPLVLyQ�3HUPDQHQWH�\�D�OD�$VDPEOHD*HQHUDO�� FXDQGR� SURFHGD�� GH� ODV� QHFHVLGDGHV� \� GHILFLHQFLDVREVHUYDGDV��DVt�FRPR�GH�OD�VLWXDFLyQ�GH�7HVRUHUtD�
G� )RUPXODUi�DQXDOPHQWH� OD�FXHQWD� JHQHUDO� GH�7HVRUHUtD�� DVt� FRPRUHGDFWDUi�HO�SUR\HFWR�GH�SUHVXSXHVWR�GH�LQJUHVRV�\�JDVWRV��FRQ�HODX[LOLR� \� FRODERUDFLyQ� GH� XQD� &RPLVLyQ� QRPEUDGD� \� FRQIXQFLRQHV�GHOHJDGDV�D�HVWH�HIHFWR�SRU�OD�$VDPEOHD�*HQHUDO��WRGROR� FXDO� VRPHWHUi� D� OD� DSUREDFLyQ� GH� OD� $VDPEOHD� *HQHUDO�VXVFULELHQGR� HO� EDODQFH� TXH� GH� OD� FRQWDELOLGDG� VH� GHGX]FD� \HIHFWXDQGR� ORV� DUTXHRV� TXH� FRUUHVSRQGDQ�� GH� PDQHUD� UHJXODU� \SHULyGLFD�
H� 5HGDFWDUi�XQD�0HPRULD�$QXDO�TXH�VRPHWHUi�D� OD�DSUREDFLyQ�GHOD�$VDPEOHD�*HQHUDO�HQ�HO�SULPHU�WULPHVWUH�GH�FDGD�DxR�
I� (Q� FDVR� GH� SUyUURJD� GH� ORV� 3UHVXSXHVWRV�� GH� 3UHVXSXHVWRVH[WUDRUGLQDULRV�R�HQ�VLWXDFLRQHV�HVSHFtILFDPHQWH�DFRUGDGDV�SRU�OD$VDPEOHD�*HQHUDO�� FRQ� SHULRGLFLGDG� GH� VHLV�PHVHV� LQIRUPDUi� DWRGRV�ORV�PLHPEURV�GH�OD�$VDPEOHD�*HQHUDO�GHO�FXPSOLPLHQWR�GHORV�3UHVXSXHVWRV�\�GHO�HVWDGR�GH�7HVRUHUtD�
J� (Q� WRGRV� ORV� WDORQHV� OLEUDGRV� HV� LQGLVSHQVDEOH� TXH� VH� VXVFULEDQGRV� ILUPDV�� REOLJDWRULDPHQWH� XQD� VHUi� GHO� 7HVRUHUR� R� GH� ODSHUVRQD�GH�OD�&RPLVLyQ�3HUPDQHQWH�HQ�TXLpQ�pO�GHOHJXH�GH�IRUPDH[FHSFLRQDO� \� H[SUHVD� \� OD� RWUD� OD� GHO� 3UHVLGHQWH� R� OD� GHO9LFHSUHVLGHQWH�TXH�DFW~H�FRPR�3UHVLGHQWH�DQWH� OD� LPSRVLELOLGDGGH�HVWH�



��

$UWtFXOR���� 'HO�2ILFLDO�0D\RU�
$� ODV� yUGHQHV� GLUHFWDV� GHO� 6HFUHWDULR� *HQHUDO�� FRUUHVSRQGHUi� DO2ILFLDO�0D\RU�OD�GLVWULEXFLyQ�GHO�WUDEDMR��HO�PDQWHQLPLHQWR�GH�OD�GLVFLSOLQD\� OD� GHWHUPLQDFLyQ� GHO� UpJLPHQ� LQWHULRU� \� FXDQWDV� IXQFLRQHV� OH� VHDQHQFRPHQGDGDV� SRU� HO� 6HFUHWDULR� *HQHUDO�� 6X� QRPEUDPLHQWR� LQFXPEH� DO3UHVLGHQWH� GHO� &RQVHMR�� SUHYLR� DFXHUGR� GH� OD� &RPLVLyQ� 3HUPDQHQWH� \� GHFRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�

$UWtFXOR���� 'H�OD�$VHVRUtD�-XUtGLFD�
/D� $VHVRUtD� -XUtGLFD� LQIRUPDUi� SUHFHSWLYDPHQWH� WRGD� FODVH� GHH[SHGLHQWHV� \� UHFXUVRV�GHVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR� \� UHJODPHQWDULR�� \VROYHQWDUi� FXDQWDV� FRQVXOWDV� VH� OH� IRUPXOHQ� SRU� ORV� &ROHJLRV� DFHUFD� GH� ODLQWHUSUHWDFLyQ�GH�GLVSRVLFLRQHV�RILFLDOHV��QRUPDV�GLFWDGDV�\� FRQ� UHVSHFWR� DORV�SUR\HFWRV�HQ�ORV�TXH�VH�FRQVLGHUH�SHUWLQHQWH�VX�GLFWDPHQ�
/D�GHVLJQDFLyQ�GH�ORV�$VHVRUHV�-XUtGLFRV�FRUUHVSRQGH�D�OD�&RPLVLyQ3HUPDQHQWH�� D�SURSXHVWD�GHO�3UHVLGHQWH��/D�&RPLVLyQ�3HUPDQHQWH� ILMDUi� ODGHGLFDFLyQ��LQFRPSDWLELOLGDGHV�GHO�FDUJR�\�FRQGLFLRQHV�GH�WUDEDMR�

$UWtFXOR� ���� 'H� ORV� 5HSUHVHQWDQWHV� 1DFLRQDOHV� GH� ODV� 6HFFLRQHV&ROHJLDOHV�
�� 6HUiQ�PLHPEURV�QDWRV�GH�OD�$VDPEOHD�*HQHUDO�FRQ�YR]�\�YRWR�
�� 6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ� OD�'LVSRVLFLyQ�7UDQVLWRULD�SULPHUD�VHUi� OD� SURSLD� $VDPEOHD� *HQHUDO� TXLpQ� HQ� FDGD� PRPHQWR� GHWHUPLQDUi� HOQ~PHUR� GH� 5HSUHVHQWDQWHV� 1DFLRQDOHV�� VHJ~Q� HVWpQ� HVWUXFWXUDGDV� ODV6HFFLRQHV� &ROHJLDOHV� D� QLYHO� SURYLQFLDO� R� DXWRQyPLFR� R� VHJ~Q� ODSODQLILFDFLyQ�\�RUJDQL]DFLyQ�VDQLWDULD�YLJHQWH�
6HFFLyQ���� 'H�OD�&RPLVLyQ�GH�'HRQWRORJtD��'HUHFKR�0pGLFR�\�9LVDGR�
$UWtFXOR����
�� /D�&RPLVLyQ�GH�'HRQWRORJtD��'HUHFKR�0pGLFR�\�9LVDGR�HV�HO�yUJDQRDVHVRU�\�FRQVXOWLYR�GHO�&RQVHMR�*HQHUDO�HQ�PDWHULD�GH�GHRQWRORJtD�PpGLFD�
�� 6XV�PLHPEURV�VHUiQ�QRPEUDGRV�SRU�OD�$VDPEOHD�*HQHUDO�



��

6HFFLyQ�����5pJLPHQ�HFRQyPLFR�GHO�&RQVHMR�*HQHUDO
$UWtFXOR�����,QJUHVRV�GHO�&RQVHMR�*HQHUDO
�� $QXDOPHQWH� VH� HODERUDUD� SRU� HO� &RQVHMR� *HQHUDO� XQ� 3UHVXSXHVWRRUGLQDULR� GH� LQJUHVRV� \� JDVWRV� SDUD� OD� FREHUWXUD� GH� ILQHV� \� DFWLYLGDGHVSURSLDV�GHO�&RQVHMR�
�� (Q� HO� 3UHVXSXHVWR� VH� HVWDEOHFHUiQ� ORV� UHFXUVRV� HFRQyPLFRV� GHO&RQVHMR�*HQHUDO��HQWUH�ORV�TXH�ILJXUDUiQ�

D� /DV� DSRUWDFLRQHV� TXH� VH� DSUXHEHQ� SRU� OD�$VDPEOHD�*HQHUDOSDUD�WRGRV�\�FDGD�XQR�GH�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�E� /DV� FXRWDV� H[WUDRUGLQDULDV� TXH� SRU� UD]RQHV� H[FHSFLRQDOHV� \HQ� FDVRV� SXQWXDOHV� DSRUWHQ� ORV� &ROHJLRV�� SUHYLD� DSUREDFLyQGH�OD�$VDPEOHD�*HQHUDO��SRU�PD\RUtD�GH�GRV�WHUFLRV�F� (O� LPSRUWH�GH� ODV� FHUWLILFDFLRQHV�� KDELOLWDFLyQ�R� YLVDGRV� TXHVH�H[SLGDQ�G� /DV� VXEYHQFLRQHV� RILFLDOHV�� GRQDWLYRV� R� OHJDGRV�� WDQWR� GHSHUVRQDV�ItVLFDV�FRPR�MXUtGLFDV��SULYDGDV�R�S~EOLFDV�H� &XDQWRV��LQJUHVRV�SXGLHUDQ�VHU�DUELWUDGRV�SRU�PHGLRV�OHJDOHV\�KXELHUDQ�VLGR�DSUREDGRV�SRU�HO�&RQVHMR�*HQHUDO�D�WUDYpV�GHVX�$VDPEOHD�*HQHUDO�I� /RV�UHQGLPLHQWRV�GH�FXDOTXLHU�QDWXUDOH]D�TXH�SURGX]FDQ� ORVELHQHV� \� GHUHFKRV� TXH� LQWHJUDQ� HO� SDWULPRQLR� GHO� &RQVHMR*HQHUDO�J� /RV� GHPiV� UHFXUVRV� TXH�� SRU� PRWLYR� GH� VXV� DFWLYLGDGHVFRUSRUDWLYDV��SXHGD�REWHQHU�HO�&RQVHMR�*HQHUDO�
�� $QXDOPHQWH�VH�ILMDUi�SRU� OD�$VDPEOHD�*HQHUDO�HO� LQFUHPHQWR�GH� ODVDSRUWDFLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� D�� DQWHULRU�� DO� DSUREDU� ORV3UHVXSXHVWRV�
�� /D� IRUPD� GH� UHFDXGDFLyQ� GH� ODV� DSRUWDFLRQHV� GHO� DSDUWDGR� D��� GHOSXQWR����VH�HVWDEOHFHUi�SRU�OD�SURSLD�$VDPEOHD�*HQHUDO�
�� 'HQWUR� GHO� SULPHU� WULPHVWUH� GH� FDGD� DxR�� OD� $VDPEOHD� GH� *HQHUDOGHEHUi� DSUREDU� HO� EDODQFH� \� OLTXLGDFLyQ� SUHVXSXHVWDULD�� FHUUDGRV� DO� ��� GHGLFLHPEUH� GHO� DxR� DQWHULRU�� DFRPSDxDQGR� D� ORV�PLVPRV� OD� MXVWLILFDFLyQ� GHORV�LQJUHVRV�\�SDJRV�HIHFWXDGRV�
'LVSRVLFLyQ�WUDQVLWRULD�SULPHUD
�� +DVWD�WDQWR�VH�UHRUJDQLFHQ�ODV�6HFFLRQHV�&ROHJLDOHV��VHJ~Q�HO�DUW����GH� HVWRV� (VWDWXWRV�� VHJXLUiQ� IRUPDQGR� SDUWH� GH� OD� $VDPEOHD� *HQHUDO� ORV



��

5HSUHVHQWDQWHV� GH� ODV� DFWXDOPHQWH� H[LVWHQWHV�� TXH� VH� HQXPHUDQ� DFRQWLQXDFLyQ�
0pGLFRV�7LWXODUHV0HGLFLQD�5XUDO0pGLFRV�GH�+RVSLWDOHV0HGLFLQD�([WUDKRVSLWDODULD�GH�OD�6HJXULGDG�6RFLDO�0pGLFRV�GH�$VLVWHQFLD�&ROHFWLYD0pGLFRV�GH�(MHUFLFLR�/LEUH0pGLFRV� *UDGXDGRV� HQ� ORV� ~OWLPRV� FLQFR� DxRV� \�R� HQIRUPDFLyQ�0pGLFRV�-XELODGRV�

�� &XDQGR� VH� HIHFW~H� OD� UHHVWUXFWXUDFLyQ� GH� ODV� 6HFFLRQHV� &ROHJLDOHV�SHUPDQHFHUiQ�HQ�VXV�FDUJRV�ORV�DFWXDOHV�5HSUHVHQWDQWHV�1DFLRQDOHV��KDVWD�ODILQDOL]DFLyQ�GHO�PDQGDWR�
'LVSRVLFLyQ�WUDQVLWRULD�VHJXQGD

/RV� 5HJODPHQWRV� GH� 5pJLPHQ� LQWHULRU� DSUREDGRV� SRU� OD� $VDPEOHD*HQHUDO�GHO�&RQVHMR�*HQHUDO�VHJXLUiQ�HQ�YLJRU��VL�ELHQ�GHEHUiQ�DGDSWDUVH�HQHO�SOD]R�GH�XQ�DxR�D�ORV�SUHVHQWHV�(VWDWXWRV�*HQHUDOHV�


