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�
(Q�FXPSOLPLHQWR�GH� OR�HVWDEOHFLGR�HQ� ODV�GLVSRVLFLRQHV� OHJDOHV�YLJHQWHV��\�DQWH� OD�SUHYLVWD�
SXEOLFDFLyQ�HO�GtD����GH�PD\R�GH�������HQ�HO�%ROHWtQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�\�HQ��DO�
PHQRV��XQR�GH�ORV�GLDULRV�GH�PD\RU�FLUFXODFLyQ�HQ�OD�SURYLQFLD�GH�%DUFHORQD��GHO�DQXQFLR�GH�
FRQYRFDWRULD�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�
%DUFHORQD��6�$��SDUD�HO�GtD����GH�MXQLR�GH�������HQ�SULPHUD�FRQYRFDWRULD��R�HO�GtD����GH�MXQLR�
GH������HQ�VHJXQGD�FRQYRFDWRULD��DGMXQWR�VH�UHPLWH�FRQ�ODV�H[FHSFLRQHV�D�TXH�VH�UHILHUHQ�
ORV�SiUUDIRV�VLJXLHQWHV�OD�GRFXPHQWDFLyQ�TXH��D�SDUWLU�GH�DTXHOOD�SXEOLFDFLyQ��VHUi�SXHVWD�D�
GLVSRVLFLyQ� GH� ORV� DFFLRQLVWDV� GH� OD� &RPSDxtD� SDUD� HO� HMHUFLFLR� SRU� SDUWH� GH� pVWRV� GHO�
GHUHFKR� GH� LQIRUPDFLyQ� HQ� HO� GRPLFLOLR� VRFLDO�� $YGD�� 'LDJRQDO� ����� GH� %DUFHORQD�� 'LFKD�
GRFXPHQWDFLyQ�WDPELpQ�SRGUi�VHU�FRQVXOWDGD�\�REWHQLGD�HQ�OD�SiJLQD�ZHE�GH�OD�&RPSDxtD��
KWWS���ZZZ�DJEDU�HV��
�
/DV�&XHQWDV�$QXDOHV�\�ORV�,QIRUPHV�GH�*HVWLyQ�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�GH�������WDQWR�
GH� 6RFLHGDG� *HQHUDO� GH� $JXDV� GH� %DUFHORQD�� 6�$�� FRPR� GH� VX� *UXSR� &RQVROLGDGR� GH�
6RFLHGDGHV�� FX\D� DSUREDFLyQ� IRUPD� SDUWH� GHO� 2UGHQ� GHO� 'tD� GH� OD� -XQWD� *HQHUDO� GH�
$FFLRQLVWDV�� MXQWR� FRQ� ORV� LQIRUPHV� GH� DXGLWRUtD�� QR� VH� DFRPSDxDQ� D� OD� SUHVHQWH�
FRPXQLFDFLyQ� SRU� UHPLWLUVH� D� OD� &RPLVLyQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� HQ� IRUPD�
LPSUHVD��GH�DFXHUGR�FRQ�ODV�IRUPDOLGDGHV�SUHYLVWDV�HQ�OD�&DUWD�GH�HVD�&RPLVLyQ�GH�IHFKD����
GH�HQHUR�GH��������
�
(O� ,QIRUPH� $QXDO� GH� *RELHUQR� &RUSRUDWLYR� FRUUHVSRQGLHQWH� DO� HMHUFLFLR� ����� GH� 6RFLHGDG�
*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���\�ODV�PRGLILFDFLRQHV�GHO�5HJODPHQWR�GHO�&RQVHMR��DVt�
FRPR�HO�QXHYR�WH[WR�GH�pVWH��QR�VH�DFRPSDxDQ�D�OD�SUHVHQWH�FRPXQLFDFLyQ�DO�REUDU�\D�HQ�ORV�
UHJLVWURV� RILFLDOHV� GH� HVD� &RPLVLyQ�� \� SRGHU� VHU� FRQVXOWDGRV� HQ� OD� SiJLQD� ZHE� GH� OD�
&RPSDxtD���
�
7DPSRFR�VH�DFRPSDxD�SURSXHVWD�GH�DFXHUGR�UHIHUHQWH�DO�SXQWR�7HUFHUR�GHO�2UGHQ�GHO�'tD�
GH�OD�FRQYRFDWRULD��TXH�VH�UHPLWLUi�HO�SUy[LPR�YLHUQHV����GH�PD\R���
�
�
$WHQWDPHQWH��
�
�
�
�
�
-RVp�9LOD�%DVVDV��
6HFUHWDULR�*HQHUDO�±�'LUHFWRU�*HQHUDO�
�
�
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�
����� $SUREDU� ODV� &XHQWDV� $QXDOHV� ,QGLYLGXDOHV�� FRPSUHQVLYDV� GHO� %DODQFH��

&XHQWD� GH� 3pUGLGDV� \� *DQDQFLDV� \� 0HPRULD�� \� ODV� &RQVROLGDGDV��
FRPSUHQVLYDV�GHO�%DODQFH��&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV��(VWDGR�GH�
,QJUHVRV� \� *DVWRV� 5HFRQRFLGRV�� (VWDGR� GH� )OXMRV� GH� (IHFWLYR� \�
0HPRULD���FRUUHVSRQGLHQWHV�DO�(MHUFLFLR������\�ORV�UHVSHFWLYRV�,QIRUPHV�
GH� *HVWLyQ�� YHULILFDGDV� MXQWDPHQWH� FRQ� ORV� ,QIRUPHV� GH� *HVWLyQ�
,QGLYLGXDO�\�&RQVROLGDGR�SRU�ORV�$XGLWRUHV�GH�&XHQWDV�GH�OD�&RPSDxtD��
DVt� FRPR� DSUREDU� OD� JHVWLyQ� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� GH� OD�
3UHVLGHQFLD� \� GH� OD�'LUHFFLyQ� GH� OD� 6RFLHGDG�� /DV�&XHQWDV� $QXDOHV� H�
,QIRUPH� GH�*HVWLyQ� LQGLYLGXDOHV� FRQVWDQ� HQ� HO� UHYHUVR� GH� ��� IROLRV� GH�
SDSHO� WLPEUDGR� GHO� (VWDGR�� GH� FODVH� ���� Q~PHURV� 2+�������� DO�
2+���������DPERV�LQFOXVLYH��\�HQ�UHYHUVR�GHO�IROLR�GH�SDSHO�WLPEUDGR�GH�
OD� PLVPD� FODVH� �D�� Q~PHUR� 2+�������� \� ODV� &XHQWDV� $QXDOHV�
&RQVROLGDGDV�\�VX�UHVSHFWLYR�,QIRUPH�GH�*HVWLyQ�FRQVWDQ�HQ�HO�UHYHUVR�
GH� ���� IROLRV� GH� SDSHO� WLPEUDGR� GHO� (VWDGR�� GH� FODVH� ���� Q~PHURV�
2+��������DO�2+���������DPERV�LQFOXVLYH��\�HQ�HO�UHYHUVR�GHO�IROLR�GH�
SDSHO� WLPEUDGR� GH� OD�PLVPD� FODVH� �D�� Q~PHUR�2+�������� \� KDQ� VLGR�
YHULILFDGDV�SRU�HO�$XGLWRU�'HORLWWH��6�/���

�
����� $SUREDU� OD� 3URSXHVWD� GH� $SOLFDFLyQ� GHO� 5HVXOWDGR� GHO� (MHUFLFLR� ������

IRUPXODGD�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV�\�
IDFXOWDU� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SDUD� TXH� GHWHUPLQH� HO� SOD]R� \�
IRUPD�GH�SDJR�GHO�'LYLGHQGR�&RPSOHPHQWDULR���

�
� %HQHILFLR�QHWR�GHO�(MHUFLFLR�GH������ � �������������������HXURV�
�
� $�5HVHUYD�/HJDO� � � � � ����������������������HXURV

� ����
� $�'LYLGHQGR�D�&XHQWD�5HSDUWLGR�� � ��������������������������������HXURV�����
�
� $�'LYLGHQGR�&RPSOHPHQWDULR� � ��������������������������������HXURV������
�
� $�5HVHUYD�9ROXQWDULD� � � � ��������������������HXURV�
�
�������� �3HQGLHQWH�GH�IRUPXODU�HQ�SRVWHULRU�UHXQLyQ�GHO�&RQVHMR���
� � �
���� 5HHOHJLU� FRPR� $XGLWRU� GH� &XHQWDV� GH� OD� &RPSDxtD�� \� WDQWR� SDUD� ODV�

&XHQWDV� ,QGLYLGXDOHV� FRPR� SDUD� ODV� &RQVROLGDGDV�� SRU� HO� SOD]R� GH� XQ�
DxR��HVWR�HV�SDUD�HO�(MHUFLFLR�������D�OD�&RPSDxtD��'HORLWWH��6�/��

�
����� 5HGXFLU�HO�FDSLWDO�VRFLDO�GH�OD�FRPSDxtD�HQ�OD�FXDQWtD�GH���������HXURV��

SDUD� OD�DPRUWL]DFLyQ�GH���������DFFLRQHV��GH���HXUR�GH�YDORU�QRPLQDO��
HQ� DXWRFDUWHUD� GH� OD� 6RFLHGDG�� DO� KDEHU� VLGR� DGTXLULGDV� GH� OD� HQWLGDG�



��

VXVFULSWRUD�GH�ODV�PLVPDV��HQ�HMHUFLFLR�GHO�GHUHFKR�GH�RSFLyQ�GH�FRPSUD�
SRU�pVWD�FRQFHGLGD�D�OD�6RFLHGDG��DO�UHVXOWDU�VREUDQWHV�SDUD�OD�FREHUWXUD�
GHO� 3ODQ� GH� 2SFLRQHV� 0D\R� ������ TXH� FRQVWLWX\y� OD� ILQDOLGDG� GHO�
DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�PD\R�GH�������HQ�YLUWXG�GHO�FXDO�
GLFKDV�DFFLRQHV�IXHURQ�HPLWLGDV��&RPR�FRQVHFXHQFLD�GH�OD�UHGXFFLyQ��HO�
FDSLWDO�VRFLDO�TXHGDUi�ILMDGR�HQ�������������HXURV��

�
� /D� UHGXFFLyQ� GHO� FDSLWDO� VH� DFXHUGD� FRQ� OD� ILQDOLGDG� GH� DPRUWL]DU� ODV�

DQWHV� UHIHULGDV�DFFLRQHV� HQ� DXWRFDUWHUD� \� DO� UHVXOWDU� VREUDQWHV�SDUD�HO�
3ODQ�GH�2SFLRQHV�0D\R������\D�ILQDOL]DGR��TXH�FRQVWLWX\y�HO�PRWLYR�GH�
OD�HPLVLyQ�\�GH�OD�VXSUHVLyQ�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�HQ�HO�
DXPHQWR�GH�FDSLWDO�DFRUGDGR�HO����GH�PD\R�GH�������

�
� /D�UHGXFFLyQ�GHO�FDSLWDO��DO�HIHFWXDUVH�SRU�OD�DPRUWL]DFLyQ�GH�DFFLRQHV�HQ�

DXWRFDUWHUD�� VH� OOHYDUi� D� HIHFWR� HQ� HO� PHQRU� SOD]R� SRVLEOH� \� XQD� YH]�
SXEOLFDGRV�ORV�FRUUHVSRQGLHQWHV�DQXQFLRV��

�
� /D� UHGXFFLyQ� GHO� FDSLWDO�� SRU� DPRUWL]DFLyQ� GH� ODV� DFFLRQHV� HQ�

DXWRFDUWHUD�� VH� FDUJDUi� FRQWDEOHPHQWH� FRQWUD� OD� FXHQWD� GH� FDSLWDO� \� OD�
FXHQWD�GH�UHVHUYDV�TXH�SURFHGD��

�
3DUD�XQD�YH]�HMHFXWDGD�OD�UHGXFFLyQ�GH�FDSLWDO�VH�GD�QXHYD�UHGDFFLyQ�D�
ORV� $UWtFXORV� �� \� �� GH� ORV� (VWDWXWRV� 6RFLDOHV�� TXH� SDVDUiQ� D� WHQHU� OD�
VLJXLHQWH��

�
� ³$UWtFXOR������&DSLWDO�VRFLDO��
�
� (O� FDSLWDO� VRFLDO� HV� GH� &,(172� &8$5(17$� <� 18(9(� 0,//21(6�
� 6(,6&,(1726� &8$5(17$� <� 81� 0,/� 6(7(&,(1726� 6,(7(�
� ��������������(8526�\�HVWi�tQWHJUDPHQWH�VXVFULWR�\�GHVHPEROVDGR�´�
�
� ³$UWtFXOR������$FFLRQHV��
�

(O�FDSLWDO�VRFLDO�HVWi�LQWHJUDGR�SRU�������������DFFLRQHV��GH�XQ�HXUR�GH�
YDORU�� QRPLQDO� FDGD� XQD�� UHSUHVHQWDGDV� SRU�PHGLR� GH� DQRWDFLRQHV� HQ�
FXHQWD��

�
/DV� DFFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� WLHQHQ� OD� FRQGLFLyQ� GH�
YDORUHV�PRELOLDULRV�\�VH�ULJHQ�SRU�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�
GHO�0HUFDGR�GH�9DORUHV��

�
/DV� DFFLRQHV� VRQ� LQGLYLVLEOHV�� � (O� UpJLPHQ� GH� FRSURSLHGDG� � \� OD�
FRQVWLWXFLyQ�� GH� GHUHFKRV� UHDOHV� VREUH� ODV� DFFLRQHV�� � R� VX� HPEDUJR���
VHUi�HO�HVWDEOHFLGR�� �HQ� ORV�$UWtFXORV����D����GHO�7H[WR�5HIXQGLGR�GH� OD�
/H\�GH�6RFLHGDGHV��$QyQLPDV�´�

�
)DFXOWDU� LQGLVWLQWDPHQWH� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� D� OD� &RPLVLyQ�
(MHFXWLYD��DO�3UHVLGHQWH�\�DO�6HFUHWDULR�SDUD�TXH�FXDOTXLHUD�GH�HOORV��FRQ�
ODV� PiV� DPSOLDV� IDFXOWDGHV�� SXHGDQ� HMHFXWDU� HO� SUHVHQWH� DFXHUGR��
SXEOLFDU� ORV� FRUUHVSRQGLHQWHV� DQXQFLRV�� KDFHU� FRQVWDU� OD� QXHYD�



��

UHGDFFLyQ�GH�ORV�$UWtFXORV���\���GH�ORV�(VWDWXWRV��DFUHGLWDU� OD�UHGXFFLyQ�
GH�FDSLWDO�D�ORV�FRUUHVSRQGLHQWHV�HIHFWRV�DQWH�OD�&RPLVLyQ�1DFLRQDO�GHO�
0HUFDGR�GH�9DORUHV��ODV�%ROVDV�GH�9DORUHV�\�OD�6RFLHGDG�GH�*HVWLyQ�GH�
ORV�6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�9DORUHV��DVt�
FRPR�RWRUJDU�FXDOTXLHU�WLSR�GH�DFWR�\�GRFXPHQWR�TXH�VHDQ�QHFHVDULRV�R�
FRQYHQLHQWHV�SDUD�OD�FRPSOHWD�HMHFXFLyQ�GHO�DFXHUGR��

�
����� 'DUVH�SRU�LQIRUPDGD�GH�OD�PRGLILFDFLyQ�GHO�5HJODPHQWR�GHO�&RQVHMR�GH�

$GPLQLVWUDFLyQ��HIHFWXDGD�SRU�HO�&RQVHMR�HQ�VX�VHVLyQ�GHO�GtD���GH�PD\R�
GH������\�TXH�DIHFWD�D� ORV�DUWtFXORV����������������������������������\�
����

�
����� $XWRUL]DU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�pVWH��ELHQ�SRU�VL�PLVPR�

R�D�WUDYpV�GH�VXV�GHOHJDGRV�R�DSRGHUDGRV��GH�IRUPD�GLUHFWD�HQ�QRPEUH�
GH�OD�6RFLHGDG��R�ELHQ�LQGLUHFWDPHQWH�PHGLDQWH�XQD�6RFLHGDG�GRPLQDGD��
SXHGD�DGTXLULU�GHULYDWLYDPHQWH�DFFLRQHV�GH�OD�SURSLD�&RPSDxtD��EDMR�OD�
PRGDOLGDG�GH�FRPSUDYHQWD�R�SHUPXWD��R�FXDOTXLHU�RWUR�SHUPLWLGR�SRU� OD�
/H\��KDVWD�XQ�VDOGR�Pi[LPR�GH�����������DFFLRQHV��D�XQ�SUHFLR�R�YDORU�
TXH�QR�H[FHGD�HQ�PiV�XQ�����R�PHQRV�XQ�����GHO�SUHFLR�GH�FLHUUH�GH�
FRWL]DFLyQ� GHO� GtD� DQWHULRU�� WHQLHQGR� HVWD� DXWRUL]DFLyQ� XQD� GXUDFLyQ�
Pi[LPD�GH����PHVHV��D�FRQWDU�GHVGH�OD�DGRSFLyQ�GHO�SUHVHQWH�DFXHUGR��
FRQ� ORV� GHPiV� UHTXLVLWRV� GHO� $UWtFXOR� ��� GH� OD� /H\� GH� 6RFLHGDGHV�
$QyQLPDV� \� GHMDU� VLQ� HIHFWR�� HQ� OD� SDUWH� QR� XWLOL]DGD�� OD� DXWRUL]DFLyQ�
FRQIHULGD�VREUH�HVWH�SDUWLFXODU�SRU� OD�-XQWD�*HQHUDO�2UGLQDULD�GH� IHFKD�
���GH�PD\R�GH�������

�
������ $XWRUL]DU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�SURFHGD�D�FXPSOLPHQWDU�

ORV� DFXHUGRV� DGRSWDGRV�� FRQ� IDFXOWDGHV� GH� VXEVDQDFLyQ��
FRPSOHPHQWDFLyQ�� HMHFXFLyQ�� GHVDUUROOR� \� VXVWLWXFLyQ� HQ� IDYRU� GHO�
3UHVLGHQWH�� R� FXDOTXLHU� RWUR� &RQVHMHUR�� IDFXOWDQGR�� DGHPiV��
HVSHFLDOPHQWH�D�VX�3UHVLGHQWH�\�6HFUHWDULR�SDUD�TXH�FXDOTXLHUD�GH�HOORV�
LQGLVWLQWDPHQWH�SXHGD�SURFHGHU�D�VROHPQL]DU�HQ�LQVWUXPHQWR�S~EOLFR�ORV�
DFXHUGRV� TXH� IXHUDQ� LQVFULELEOHV�� RWRUJDQGR� DO� HIHFWR� ORV� GRFXPHQWRV�
S~EOLFRV� R� SULYDGRV�� LQFOXVR� GH� FDUiFWHU� VXEVDQDWRULR�� UHFWLILFDWRULR��
FRPSOHPHQWDULR� R� DFODUDWRULR� TXH� IXHUHQ� SUHFLVRV� SDUD� ORJUDU� VX�
LQVFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO��
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,QIRUPHV� GHO� &RQVHMR� \� 3URSXHVWD� GH�PRGLILFDFLyQ� GH� (VWDWXWRV� DFRUGDGRV�
SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�VX�UHXQLyQ�GHO���GH�PD\R�GH�������
�
�
'�� ,QIRUPH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� VREUH� OD� PRGLILFDFLyQ� GH� ORV�

DUWtFXORV���\���GH�ORV�(VWDWXWRV�6RFLDOHV��
�
� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ�� SRU� XQDQLPLGDG�� DSUXHED� HO� VLJXLHQWH�

LQIRUPH�VREUH�ODV�PRGLILFDFLRQHV�GH�ORV�DUWtFXORV���\���GH�ORV�(VWDWXWRV�
6RFLDOHV��TXH�SURSRQH�D�OD�-XQWD�*HQHUDO�2UGLQDULD�FRQYRFDGD�SDUD�HO�
GtD����GH�MXQLR�GH������HQ����FRQYRFDWRULD�\�SDUD�HO�GtD�VLJXLHQWH�HQ�
����

�
� $UWtFXOR�����&RPR�FRQVHFXHQFLD�GHO�DFXHUGR�TXH�VH�SURSRQH�GH�UHGXFLU�

HO� FDSLWDO� GH� OD� FRPSDxtD� HQ� OD� FXDQWtD� GH� �������� HXURV� SDUD� OD�
DPRUWL]DFLyQ� GH� �������� DFFLRQHV� GH� �� HXUR� GH� YDORU� QRPLQDO��
DFWXDOPHQWH� HQ� DXWRFDUWHUD�� GHEH� SURFHGHUVH� D� OD� PRGLILFDFLyQ� GHO�
DUWtFXOR����GH� ORV�(VWDWXWRV�� UHEDMDQGR�HQ� OD� FLIUD�GHO� FDSLWDO� VRFLDO� HO�
LPSRUWH�GH�OD�UHGXFFLyQ�GH�FDSLWDO��(O�PRWLYR�GH�OD�UHGXFFLyQ�GH�FDSLWDO�
HV� HO� GH� DPRUWL]DU� �������� DFFLRQHV�� TXH� HVWiQ� HQ� DXWRFDUWHUD�� DO�
KDEHU� UHVXOWDGR� VREUDQWHV� SDUD� OD� FREHUWXUD� GHO� 3ODQ� GH� 2SFLRQHV�
0D\R� ������ TXH� FRQVWLWX\y� OD� ILQDOLGDG� GHO� DXPHQWR� GH� FDSLWDO�
DFRUGDGR�HO����GH�PD\R�GH������\�HQ�YLUWXG�GHO�FXDO�IXHURQ�HPLWLGDV��
6H� WUDWy� HQ� GHILQLWLYD� GH� XQ� DXPHQWR� GH� FDSLWDO� SDUD� SRGHU� VHUYLU� GH�
FREHUWXUD� DO� PHQFLRQDGR� 3ODQ� GH�2SFLRQHV�0D\R� ����� \� SRU� HOOR� HO�
DXPHQWR� GH� FDSLWDO� VH� OOHYy� D� FDER� FRQ� VXSUHVLyQ� GHO� GHUHFKR� GH�
VXVFULSFLyQ� SUHIHUHQWH�� $O� UHVXOWDU� VREUDQWHV� �������� DFFLRQHV�� OR�
SURFHGHQWH��GDGR�HO�PRWLYR�SRU�HO�FXDO�VH�HPLWLHURQ�\�TXH�DGHPiV�VH�
KL]R�FRQ�VXSUHVLyQ�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH��HV�DFRUGDU�
OD� UHGXFFLyQ�GH�FDSLWDO�SDUD� OD�DPRUWL]DFLyQ�GH�GLFKDV�DFFLRQHV��SDUD�
TXH�HIHFWLYDPHQWH�VyOR�SXGLHUDQ�VHUYLU�SDUD�OD�ILQDOLGDG�TXH�GHWHUPLQy�
VX�HPLVLyQ��

�
� $UWtFXOR�����(O�DUWtFXOR���UHFRJH�HO�Q~PHUR�GH�DFFLRQHV�TXH�LQWHJUDQ�HO�

FDSLWDO� VRFLDO� \�� SRU� FRQVLJXLHQWH�� DO� UHGXFLUVH� HO� FDSLWDO� HQ� ��������
HXURV��PHGLDQWH� OD�DPRUWL]DFLyQ�GH�HVWH�PLVPR�Q~PHUR�GH�DFFLRQHV��
GHEH�UHEDMDUVH�HQ�HVWH�DUWtFXOR�GH�ORV�(VWDWXWRV�HO�Q~PHUR�GH�DFFLRQHV�
TXH�LQWHJUDQ�HO�FDSLWDO�VRFLDO��

�
(�� ,QIRUPH� VREUH� OD�PRGLILFDFLyQ� GHO� 5HJODPHQWR� GHO� &RQVHMR� DFRUGDGD�

SRU� pVWH� HQ� VX� UHXQLyQ� GHO� GtD� �� GH�PD\R� GH� ������ \� GH� OD� TXH� VH�
LQIRUPDUi�HQ� OD�-XQWD�*HQHUDO�2UGLQDULD�FRQYRFDGD�SDUD�HO�GtD����GH�
MXQLR�HQ����FRQYRFDWRULD�\�SDUD�HO�VLJXLHQWH�GtD����HQ�����
�
(O� &RQVHMR� GH� $GPLQLVWUDFLyQ� DFRUGy� HO� GtD� �� GH� PD\R� GH� �����
PRGLILFDU� ORV�DUWtFXORV�����������������������������������������\����GHO�
5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ���
�
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/D� ILQDOLGDG� GH� HVWD� PRGLILFDFLyQ� HV� OD� GH� FXPSOLU� FRQ� DOJXQDV�
UHFRPHQGDFLRQHV� GHO� &yGLJR� 8QLILFDGR� GH� %XHQ� *RELHUQR�� $Vt� OD�
PRGLILFDFLyQ�GH��
�
�� HO�DUWtFXOR���SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�GH�HVWH�DUWtFXOR�D�OD�

UHFRPHQGDFLyQ�Q����GH�GLFKR�&yGLJR��
�

�� HO�DUWtFXOR���SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�
Q�����\�D�OD�GHILQLFLyQ�GH�&RQVHMHUR�HMHFXWLYR��

�
�� HO�DUWtFXOR���SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D�OD�UHFRPHQGDFLyQ�

Q������
�

�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� ODV�
UHFRPHQGDFLRQHV�Q~PHURV�������\�����

�
�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD�

UHFRPHQGDFLyQ�Q�����\�HVWDEOHFHU�TXH�HO�3UHVLGHQWH�GHO�&RQVHMR�
OR�VHUi�WDPELpQ�GH�OD�&RPLVLyQ�(MHFXWLYD��

�
�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� ODV�

UHFRPHQGDFLRQHV�Q~PHURV����H����������\�����
�

�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� ODV�
UHFRPHQGDFLRQHV� Q~PHURV� ���� ��� E��� ��� \� ���� \� HQ� SDUWH� D� OD�
UHFRPHQGDFLyQ�Q�����H����

�
�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD�

UHFRPHQGDFLyQ�Q������
�

�� HO�DUWtFXOR����SUHWHQGH�XQD�PHMRU�DGDSWDFLyQ�D� OD�GHILQLFLyQ�GH�
&RQVHMHUR�LQGHSHQGLHQWH��

�
�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD�

UHFRPHQGDFLyQ�Q������
�

�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� OD�
UHFRPHQGDFLyQ�Q�����

�
�� HO� DUWtFXOR� ��� SUHWHQGH� XQD� PHMRU� DGDSWDFLyQ� D� ODV�

UHFRPHQGDFLRQHV�Q~PHURV����\�����
�
�
)�� 3URSXHVWD� GH� PRGLILFDFLyQ� GH� ORV� DUWtFXORV� �� \� �� GH� ORV� (VWDWXWRV�

6RFLDOHV�� TXH� HO� &RQVHMR� SUHVHQWD� D� OD� -XQWD� *HQHUDO� 2UGLQDULD��
FRQYRFDGD�SDUD�HO�GtD����GH�MXQLR�GH������HQ����FRQYRFDWRULD�\�SDUD�HO�
VLJXLHQWH�GtD����GH�MXQLR�HQ����FRQYRFDWRULD��

� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ�� SRU� XQDQLPLGDG�� DFXHUGD� SURSRQHU� D� OD�
-XQWD� *HQHUDO� 2UGLQDULD� GH� $FFLRQLVWDV�� FRQYRFDGD� SDUD� HO� GtD� ��� GH�



��

MXQLR� HQ� ��� FRQYRFDWRULD� \� SDUD� HO� GtD� VLJXLHQWH� ��� GH� MXQLR� HQ� ���� OD�
PRGLILFDFLyQ� GH� ORV� DUWtFXORV� �� \� �� GH� ORV� (VWDWXWRV� 6RFLDOHV�� SDUD�
DGDSWDUORV�D�OD�UHGXFFLyQ�GH�FDSLWDO��TXH�SDVDUiQ�D�WHQHU�HQ�HO�IXWXUR�OD�
VLJXLHQWH�UHGDFFLyQ��

�
� ³$UWtFXOR������&DSLWDO�VRFLDO��
�
� (O� FDSLWDO� VRFLDO� HV� GH� &,(172� &8$5(17$� <� 18(9(� 0,//21(6�
� 6(,6&,(1726� &8$5(17$� <� 81� 0,/� 6(7(&,(1726� 6,(7(�
� ��������������(8526�\�HVWi�tQWHJUDPHQWH�VXVFULWR�\�GHVHPEROVDGR�´�
�
� ³$UWtFXOR������$FFLRQHV��
�

(O�FDSLWDO�VRFLDO�HVWi�LQWHJUDGR�SRU�������������DFFLRQHV��GH�XQ�HXUR�GH�
YDORU�� QRPLQDO� FDGD� XQD�� UHSUHVHQWDGDV� SRU�PHGLR� GH� DQRWDFLRQHV� HQ�
FXHQWD��

�
/DV� DFFLRQHV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� VRFLDO� WLHQHQ� OD� FRQGLFLyQ� GH�
YDORUHV�PRELOLDULRV�\�VH�ULJHQ�SRU�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�
GHO�� 0HUFDGR�GH�9DORUHV��

�
/DV� DFFLRQHV� VRQ� LQGLYLVLEOHV�� (O� UpJLPHQ� GH� FRSURSLHGDG� \� OD�
FRQVWLWXFLyQ�� GH�� GHUHFKRV�UHDOHV�VREUH� ODV�DFFLRQHV��R�VX�HPEDUJR��
VHUi�HO�HVWDEOHFLGR�HQ�ORV�� $UWtFXORV� ��� D� ��� GHO� 7H[WR�5HIXQGLGR� GH� OD�
/H\�GH�6RFLHGDGHV�$QyQLPDV�´�
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