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$UWtFXOR���
6RQ�FRRSHUDWLYDV�ODV�VRFLHGDGHV�GH�SHUVRQDV�QDWXUDOHV�\�MXUtGLFDV�VLQ�ILQHV�GH�OXFUR�TXH�UH~QDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��
D��)XQFLRQDU�FRQIRUPH�DO�SULQFLSLR�GHO�GHUHFKR�GH�LJXDOGDG�HQWUH�VXV�PLHPEURV��
E��)XQFLRQDU�FRQ�Q~PHUR�YDULDEOH�GH�DVRFLDGRV��QXQFD�LQIHULRU�D�TXLQFH��\�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�DSOLFDEOHV�D�ORV�GLIHUHQWHV�WLSRV�GH�FRRSHUDWLYDV��
F��7HQHU�FDSLWDO�YDULDEOH�\�GXUDFLyQ�LQGHILQLGD��
G��1R�SHUVHJXLU�ILQHV�GH�OXFUR��
H��&RQFHGHU�D�FDGD�DVRFLDGR�XQ�VyOR�YRWR��
I��3URFXUDU�HO�PHMRUDPLHQWR�VRFLDO�\�HFRQyPLFR�GH�VXV�DVRFLDGRV�PHGLDQWH�OD�DFFLyQ�FRQMXQWD�GH�pVWRV�HQ�XQD�REUD�FROHFWLYD��



J��5HSDUWLU�VXV�UHQGLPLHQWRV�R�H[FHGHQWHV�QHWRV�D�SURUUDWD�HQWUH�ORV�DVRFLDGRV�GH�DFXHUGR�FRQ�HO�PRQWR�GH�ODV�RSHUDFLRQHV�UHDOL]DGDV�FRQ�OD�6RFLHGDG��
K��0DQWHQHU�\�DSOLFDU�ODV�EDVHV�XQLYHUVDOHV�GHO�FRRSHUDWLYLVPR�FRQRFLGDV�FRPR��35,1&,3,26�52&+'$/(6���
L��1R�FRQFHGHU�YHQWDMDV�QL�SULYLOHJLR�DOJXQR�D�ORV�LQLFLDGRUHV��IXQGDGRUHV�\�GLUHFWRUHV��QL�SUHIHUHQFLD�D�SDUWH�DOJXQD�GH�FDSLWDO��
M��'LVSRQHU�FRQ�FODULGDG�OD�UHVSRQVDELOLGDG�OLPLWDGD�GH�FDGD�VRFLR��
�
$UWtFXOR���
6yOR�VHUiQ�6RFLHGDGHV�&RRSHUDWLYDV�ODV�TXH�IXQFLRQHQ�GH�DFXHUGR�FRQ�HVWD�/H\��
�
$UWtFXOR���
4XHGD�SURKLELGR�TXH�ODV�VRFLHGDGHV�H�LQGLYLGXRV�QR�VXMHWRV�D�ODV�GLVSRVLFLRQHV�GH�HVWD�/H\�XVHQ�HQ�VX�UD]yQ�VRFLDO�ODV�SDODEUDV��&RRSHUDWLYDV����&RRSHUDWLYLVPR����&RRSHUDFLyQ��R��&RRSHUDGRUHV��TXH�SXGLHUDQ�LQGXFLU�D�FUHHU�TXH�VH�WUDWD�GH�XQD�6RFLHGDG�&RRSHUDWLYD��
�
$UWtFXOR���
/D�DXWRUL]DFLyQ�SDUD�HO�IXQFLRQDPLHQWR�GH�ODV�&RRSHUDWLYDV�QR�FRQILHUH�RWUDV�SUHUURJDWLYDV�TXH�ODV�H[SUHVDPHQWH�HVWDEOHFLGDV�SRU�OD�/H\�\�HQ�FRQVHFXHQFLD�QL�OD�ILMDFLyQ�GH�XQ�GHWHUPLQDGR�FDPSR�GH�RSHUDFLRQHV��QL�ODV�DFWLYLGDGHV�FRQFUHWDV�TXH�ODV�VRFLHGDGHV�SXHGDQ�UHDOL]DU��FRQFHGHQ�D�pVWD�R�D VXV�PLHPEURV�GHUHFKRV�GH�H[FOXVLYLGDG��
�
$UWtFXOR���
/DV�6RFLHGDGHV�&RRSHUDWLYDV�QR�GHEHUiQ�GHVDUUROODU�DFWLYLGDGHV�GLVWLQWDV�GH�DTXHOODV�SDUD�ODV�TXH�HVWiQ�OHJDOPHQWH�DXWRUL]DGDV��QL�VH�OHV�DXWRUL]DUi�DFWLYLGDGHV�FRQH[DV��
�
$UWtFXOR���



/DV�6RFLHGDGHV�&RRSHUDWLYDV�QR�SRGUiQ�SHUWHQHFHU�QL�D�OD�&iPDUD�GH�&RPHUFLR�QL�D�ODV�$VRFLDFLRQHV�GH�&RPHUFLDQWHV�R�GH�3URGXFWRUHV��
�
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$UWtFXOR���
/D�&RQVWLWXFLyQ�GH�ODV�6RFLHGDGHV�&RRSHUDWLYDV�GHEHUi�KDFHUVH�PHGLDQWH�$VDPEOHD�*HQHUDO�TXH�FHOHEUHQ�ORV�LQWHUHVDGRV��(Q�HVWD�$VDPEOHD�VH�DSUREDUi��HQ�IRUPD�H[SUHVD��ORV�(VWDWXWRV�TXH�UHJLUiQ�OD�YLGD�GH�OD�&RRSHUDWLYD�\�VH�HOHJLUi�D�ORV�LQWHJUDQWHV�GH�ORV�FXHUSRV�GLUHFWLYRV��
�
$UWtFXOR���
/RV�(VWDWXWRV�DSUREDGRV�FRQWHQGUiQ�HQWUH�RWUDV�GLVSRVLFLRQHV�ODV�VLJXLHQWHV��
D��1RPEUH�\�GRPLFLOLR�GH�OD�FRRSHUDWLYD�
E��2EMHWR�GH�OD�&RRSHUDWLYD��H[SUHVDQGR�FRQ�SUHFLVLyQ�FDGD�XQD�GH�ODV�DFWLYLGDGHV�TXH�GHEHUi�GHVDUUROODU��DVt�FRPR�ODV�UHJODV�D�TXH�GHEHUiQ�VXMHWDUVH�DTXpOODV�\�VX�SRVLEOH�FDPSR�GH�RSHUDFLRQHV��
F��5pJLPHQ�GH�UHVSRQVDELOLGDG�OLPLWDGD��
G��)RUPD�GH�FRQVWLWXLU�R�LQFUHPHQWDU�HO�FDSLWDO�VRFLDO��YDORU�GH�ORV�FHUWLILFDGRV�GH�DSRUWDFLyQ��IRUPD�GH�SDJR�\�GHYROXFLyQ�GH�VX�YDORU��DVt�FRPR�HYDOXDFLyQ�GH�ORV�ELHQHV�\�GHUHFKRV�HQ�FDVR�GH�TXH�VH�DSRUWHQ��
H��5HTXLVLWRV�SDUD�OD�DGPLVLyQ��UHWLUR�YROXQWDULR�\�H[FOXVLyQ�GH�ORV�VRFLRV��
I��)RUPD�GH�FRQVWLWXLU�ORV�IRQGRV�GH�UHVHUYD��VX�PRQWR��VX�REMHWR�\�UHJODV�SDUD�VX�DSOLFDFLyQ��
J��'XUDFLyQ�GHO�HMHUFLFLR�HFRQyPLFR�TXH�QR�GHEHUi�VHU�PD\RU�GH�XQ�DxR��
K��'HEHUHV�\�GHUHFKRV�GH�ORV�DVRFLDGRV��HQXPHUDQGR�FRQ�SUHFLVLyQ�\�FODULGDG�ODV�JDUDQWtDV�H�LJXDOGDG�DEVROXWD�GH�HOORV��
L��0tQLPR�GH�FDSLWDO�SDJDGR�SDUD�LQLFLDU�RSHUDFLRQHV��



M��0DQHUD�FRPR�VHUiQ�DGPLQLVWUDGRV�\�ILVFDOL]DGRV�ORV�QHJRFLRV�\�HVWDEOHFLHQGR�ORV�RUJDQLVPRV�\�GHILQLHQGR�VX�IRUPDFLyQ��GXUDFLyQ�\�DWULEXFLRQHV�FRQ�FODULGDG�\�PLQXFLRVLGDG��
N��(O�PRGR�GH�FRQYRFDU�D�DVDPEOHDV�RUGLQDULDV�\�H[WUDRUGLQDULDV�\�OD�PD\RUtD�QHFHVDULD�SDUD�OD�YDOLGH]�GH�VXV�GHOLEHUDFLRQHV�\�DFXHUGRV��
O��)RUPD�HQ�TXH�HO�SHUVRQDO�TXH�WHQJD�D�VX�FDUJR�IRQGRV�\�ELHQHV�GHEHUi�JDUDQWL]DU�VX�PDQHMR��
OO��5HJODV�SDUD�OD�GLVROXFLyQ�\�OLTXLGDFLyQ�GH�OD�FRRSHUDWLYD��
P��/D�IRUPD�GH�WUDQVPLWLU�ORV�FHUWLILFDGRV�GH�DSRUWDFLyQ�\�ODV�OLPLWDFLRQHV�TXH�DO�HIHFWR�VH�HVWLSXOHQ��
Q��7pUPLQR�GHQWUR�GHO�FXDO�VH�UHXQLUi�OD�$VDPEOHD�*HQHUDO�GHVSXpV�GHO�HMHUFLFLR�VRFLDO�SDUD�HOHJLU�ORV�IXQFLRQDULRV�\�yUJDQRV�DGPLQLVWUDWLYRV�GH�OD�FRRSHUDWLYD��SDUD�FRQRFHU�GH�OD�UHQGLFLyQ�GH�FXHQWDV��GLVWULEXFLyQ�GH�H[FHGHQWHV��LQYHQWDULRV��EDODQFHV��PHPRULDV�\��HQ�JHQHUDO��SDUD�FRQVLGHUDU�WRGRV�ORV�DVXQWRV�VREUH�ORV�FXDOHV�GLFKD�$VDPEOHD�WHQJD�MXULVGLFFLyQ��
/D�FRQYRFDWRULD�\�OD�UHDOL]DFLyQ�GH�OD�$VDPEOHD�DVt�FRPR�HO�HVWDWXWR�DSUREDGR�GHEHUiQ�OOHJDU�ORV�UHTXLVLWRV�TXH�HVWD�/H\�\�VX�5HJODPHQWR�VHxDOHQ��
�
$UWtFXOR���
/DV�FRRSHUDWLYDV�TXH�VH�FRQVWLWX\DQ�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR����SRGUiQ�JR]DU�GH�SHUVRQDOLGDG�MXUtGLFD�\�GH�ORV�GHPiV�EHQHILFLRV�GH�HVWD�/H\��HQ�YLUWXG�GH�XQ�GHUHFKR�GH�LQFRUSRUDFLyQ�TXH�GLFWDUi�HO�3RGHU�(MHFXWLYR��D�VROLFLWXG�GH�XQ�IXQFLRQDULDGR�GH�OD�PLVPD�GLULJLGD�SRU�OD�YtD�GHO�,QVWLWXWR�GH�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR��
(O�5HJODPHQWR�GH�HVWD�/H\�LQGLFDUi�ORV�UHTXLVLWRV�\�WUiPLWHV�FRPSOHPHQWRV�D VHJXLU�SRU�ODV�FRRSHUDWLYDV��WDQWR�SDUD�VX�FRQVWLWXFLyQ�H�LQFRUSRUDFLyQ��FRPR�SDUD�OD�PRGLILFDFLyQ�GH�VXV�(VWDWXWRV��
�
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3DUD�SHUWHQHFHU�D�XQD�&RRSHUDWLYD�VH�UHTXLHUH��
D��6HU�PD\RU�GH�HGDG�R�OHJDOPHQWH�HPDQFLSDGR��H[FHSWR�VL�VH�WUDWD�GH�ORV�PLHPEURV�GH�ODV�&RRSHUDWLYDV�-XYHQLOHV�\�GH�ODV�&RRSHUDWLYDV�GH�&UpGLWR�\�$KRUUR��
E��5HXQLU�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�H[LJLGRV�HQ�HVWD�/H\��VX�5HJODPHQWR�\�ORV�(VWDWXWRV�GH�OD�6RFLHGDG��
�
$UWtFXOR����
3XHGHQ�IRUPDU�SDUWH�GH�ODV�&RRSHUDWLYDV�ODV�SHUVRQDV�MXUtGLFDV�TXH�QR�SHUVLJDQ�ILQHV�GH�OXFUR�\�FX\RV�SURSyVLWRV�PDQWHQJDQ�DILQLGDG�FRQ�ORV�GHO�0RYLPLHQWR�&RRSHUDWLYLVWD��
�
$UWtFXOR����
1R VH�SRGUiQ�FRQVWLWXLU�HQ�IRUPD�FRRSHUDWLYDV��QL�VH�OH�FRQFHGHUi�SHUVRQDOLGDG�MXUtGLFD��D�QLQJ~Q�JUXSR�GH�SHUVRQDV�ItVLFDV�R�PRUDOHV��H[FHSFLyQ�HVWD�~OWLPD�GH�ODV�SURSLDV�FRRSHUDWLYDV��TXH�WHQJDQ�HO�SURSyVLWR�GH�VHUYLU�GH�LQWHUPHGLDULRV�OXFUDWLYRV�HQWUH�FRQVXPLGRUHV�\�SURGXFWRUHV�HQ�OD�IDVH�GH�GLVWULEXFLyQ�GH�ELHQHV�\�VHUYLFLRV�GHQWUR�GHO�SURFHVR�HFRQyPLFR��
�
$UWtFXOR����
1R SRGUi�VXSULPLUVH�HO�GHUHFKR�GH�UHWLUR�YROXQWDULR�GH�ORV�VRFLRV�GH�ODV�&RRSHUDWLYDV��6HUi�QXOD�WRGD�GLVSRVLFLyQ�TXH�LPSOLTXH�UHQXQFLD�GH�VXV�GHUHFKRV��SHUR�ORV�HVWDWXWRV�GHEHQ�HVWDEOHFHU�UHTXLVLWRV�\�UHJODV�SDUD�GLFKR�UHWLUR��
�
$UWtFXOR����
(O�DVRFLDGR�GLPLWHQWH�R�H[FOXLGR�SRU�FXDOTXLHU�FDXVD�QR�WLHQH�GHUHFKR�D�ODV�UHVHUYDV�QL�D�OD�YDORUL]DFLyQ�GHO�FDSLWDO��VLQR�~QLFDPHQWH�DO�PRQWR�GH�VXV�FHUWLILFDGRV�GH�DSRUWDFLyQ�\�D�OD�SDUWH�SURSRUFLRQDO�GHO�H[FHGHQWH�DFXPXODGR�SRU�HO�XVR�TXH�KD\D�KHFKR�GH�OD�VRFLHGDG�KDVWD�HO�PRPHQWR�HQ�TXH�VX�UHWLUR�KD\D�VLGR�DSUREDGR��
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�
$UWtFXOR����
/D�GLUHFFLyQ��DGPLQLVWUDFLyQ�\�FRQWURO�GH�ODV�6RFLHGDGHV�&RRSHUDWLYDV�HVWDUiQ�D�FDUJR�GH��
D��$VDPEOHD�*HQHUDO��
E��&RQVHMR�GH�$GPLQLVWUDFLyQ��
F��(O�&RQVHMR�GH�9LJLODQFLD��
G��(O�&RPLWp�GH�&UpGLWR�\�DTXHOORV�FRPLWpV�R�FRPLVLRQHV�TXH�HVWDEOH]FDQ�ORV�(VWDWXWRV��
�
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�
$UWtFXOR����
/D�$VDPEOHD�*HQHUDO�HV�HO�RUJDQLVPR�VXSHULRU�\�VXV�DFXHUGRV�REOLJDQ�D�WRGRV�ORV�DVRFLDGRV�SUHVHQWHV�R�DXVHQWHV��VLHPSUH�TXH�ORV�PLVPRV�VH�KXELHUHQ�WRPDGR�GH�FRQIRUPLGDG�FRQ�HO�(VWDWXWR�6RFLDO�\�HVWD�/H\��
�
$UWtFXOR����
/D�$VDPEOHD�*HQHUDO�VHUi�FRQYRFDGD�SRU�HO�3UHVLGHQWH�SRU�OR�PHQRV�FRQ�GLH]�GtDV�GH�DQWLFLSDFLyQ��SRU�ORV�PHGLRV�GH�SXEOLFLGDG�TXH�GLVSRQJDQ�ORV�(VWDWXWRV��
�
$UWtFXOR����
/D�$VDPEOHD�*HQHUDO�UHVROYHUi�VREUH�DVXQWRV�GH�LPSRUWDQFLD�SDUD�OD�VRFLHGDG�\�HVWDEOHFHUi�ODV�UHJODV�JHQHUDOHV�TXH�GHEHQ�UHJLU�HO�IXQFLRQDPLHQWR�VRFLDO��



'HQWUR�GH�ODV�IDFXOWDGHV�TXH�OH�FRQILHUHQ�ORV�(VWDWXWRV��HVWD�/H\�\�VXV�UHJODPHQWRV��OD�$VDPEOHD�*HQHUDO�GHEHUi�FRQRFHU�GH��
D��/D�DSHODFLyQ�GH�ORV�DVRFLDGRV�D�ODV�GHFLVLRQHV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�UHODWLYDV�D�OD�VHSDUDFLyQ�GH�DTXHOORV�GH�OD�FRRSHUDWLYD��
E��0RGLILFDFLyQ�GH�ORV�(VWDWXWRV��
F��'LVROXFLyQ�GH�OD�VRFLHGDG��
G��)XVLyQ�GH�OD�FRRSHUDWLYD�FRQ�RWUDV�VRFLHGDGHV�GH�LJXDO�ILQDOLGDG��
H��$ILOLDFLyQ�D�XQD�)HGHUDFLyQ�R�&RQIHGHUDFLyQ��
I��&DPELRV�JHQHUDOHV�HQ�ORV�VLVWHPDV�GH�SURGXFFLyQ��WUDEDMR�\�VHUYLFLRV�GH�OD�VRFLHGDG��
J��$XPHQWR�R�GLVPLQXFLyQ�GHO�FDSLWDO�VRFLDO��
K��1RPEUDPLHQWRV�\�UHPRFLyQ�FRQ�PRWLYR�MXVWLILFDGR�GH�ORV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GHO�&RQVHMR�GH�9LJLODQFLD��GHO�&RPLWp�GH�&UpGLWR�\ FRPLVLRQHV�GH�ORV�FRPLWpV�HVSHFLDOHV��
L��([DPHQ�GH�FXHQWDV�\�EDODQFHV��
M��,QIRUPHV�GH�ORV�&RQVHMRV�\�GH�ORV�&RPLWpV��
N��5HVSRQVDELOLGDG�GH�ORV�PLHPEURV�GH�ORV�&RQVHMRV�\�GH�ORV�&RPLWpV�FRQ�HO�ILQ�GH�SHGLU�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV�HQ�TXH�LQFXUUHQ�R�LPSRQHU�ODV�TXH�VHDQ�GH�VX�FRPSHWHQFLD��
O��$SOLFDFLyQ�GH�VDQFLRQHV�GLVFLSOLQDULDV�D�ORV�DVRFLDGRV��
P��$SOLFDFLyQ�GH�ORV�IRQGRV�VRFLDOHV�\�UHVHUYDV��
Q��5HSDUWR�GH�UHQGLPLHQWRV��LQFOX\HQGR�OD�ILMDFLyQ�GH�LQWHUpV�VREUH�HO�FDSLWDO��
x��(PLVLyQ�GH�ERQRV�R�FRQWUDWDFLyQ�GH�SUpVWDPRV�SDUD�OD�FRRSHUDWLYD�HQ�H[FHVR�GHO�����GHO�FDSLWDO�SDJDGR��
�
$UWtFXOR����
/DV�$VDPEOHDV�HVWDUiQ�OHJDOPHQWH�FRQVWLWXLGDV�FRQ�XQ�TXyUXP�GH�GRV�TXLQWDV�SDUWHV�GH�ORV�DVRFLDGRV�DFWLYRV�GH�ODV�FRRSHUDWLYDV��
�
$UWtFXOR����



6L�XQD�KRUD�GHVSXpV�GH�OR�VHxDODGR�HQ�OD�FRQYRFDWRULD�QR�VH�FRPSOHWD�HO�TXyUXP�HVWDEOHFLGR�HQ�HO�$UWtFXOR�DQWHULRU��OD�$VDPEOHD�TXHGDUi�OHJDOPHQWH�FRQVWLWXLGD�FRQ�XQ�����GH�ORV�DVRFLDGRV�VLQ�QHFHVLGDG�GH�XQD�VHJXQGD�FLWDFLyQ��
6H�H[FHSW~DQ�GH�HVWD�GLVSRVLFLyQ�ORV�FDVRV�VHxDODGRV�HQ�HO�$UWtFXOR����LQFLVRV�E���F��\�G��HQ�TXH�Vt�VH�QHFHVLWDUi�VHJXQGD�FLWDFLyQ�\�DGHPiV�HO�YRWR�DSUREDWRULR�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�DVRFLDGRV�SUHVHQWHV��
�
$UWtFXOR����
&XDQGR�ORV�DVRFLDGRV�SDVHQ�GH�PLO�\�UHVLGDQ�HQ�ORFDOLGDGHV�GLVWLQWDV�GH�DTXHOOD�HQ�TXH�GHEH�FHOHEUDUVH�OD�$VDPEOHD�*HQHUDO��pVWD�SRGUi�HIHFWXDUVH�SRU�GHOHJDGRV�DVRFLDGRV�HOHJLGRV�SRU�VHFFLRQHV�R�SRU�GLVWULWRV��
/RV�(VWDWXWRV�ILMDUiQ�ODV�EDVHV�SDUD�TXH�OD�$VDPEOHD�*HQHUDO�GH�VHFFLRQHV�R�GLVWULWRV�QRPEUH�VXV�GHOHJDGRV��GHWHUPLQH�OD�GXUDFLyQ�GH�VX�PDQGDWR�\�OD�SURSRUFLyQ�GH�GHOHJDGRV�\�YRWRV�SRU�DVRFLDGRV�UHSUHVHQWDGRV��
�
$UWtFXOR����
1R VH�DGPLWLUiQ�YRWRV�SRU�SRGHU��H[FHSWR�HQ�FRRSHUDWLYDV�RUJDQL]DGDV�SRU�VHFFLRQHV�R�GLVWULWRV�\�HQ�ODV�FRRSHUDWLYDV�RUJDQL]DGDV�SRU�FRRSHUDWLYDV��
(O�5HJODPHQWR�VHxDODUi�ODV�SDXWDV��TXH�DO�UHVSHFWR�GHEHQ�FRQVLJQDU�ORV�FRUUHVSRQGLHQWHV�(VWDWXWRV��
�
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�
$UWtFXOR����
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�VHUi�HO�yUJDQR�HMHFXWLYR�GH�OD�$VDPEOHD�*HQHUDO�\�WHQGUi�OD�UHSUHVHQWDFLyQ�GH�OD�VRFLHGDG��\�SRGUi�HOHJLU�HQWUH�ORV�VRFLRV�R�SHUVRQDV�QR�DVRFLDGDV�D�XQR�R�PiV�*HUHQWHV�FRQ�ODV�IDFXOWDGHV�\�SRGHUHV�TXH�OHV�DVLJQH�SDUD�UHDOL]DU�ORV�ILQHV�GH�OD�VRFLHGDG��
�



$UWtFXOR����
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�HVWDUi�LQWHJUDGR�SRU�XQ�Q~PHUR�GH�&RQVHMHURV��QR�PHQRU�GH����TXH�GHVHPSHxDUiQ�ORV�FDUJRV�GH�3UHVLGHQWH��9LFH�3UHVLGHQWH��7HVRUHUR��6HFUHWDULR�\�9RFDOHV��3RGUi�HOHJLUVH�DGHPiV�GRV�FRQVHMHURV�VXSOHQWHV��SDUD�TXH�UHHPSODFHQ�DTXHOORV�TXH�FHVDUHQ�DQWHV�GH�YHQFHU�VX�SHUtRGR��
�
$UWtFXOR����
/RV�PLHPEURV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VHUiQ�HOHJLGRV�SRU�YRWDFLyQ�VHFUHWD��ILMiQGRVH�HQ�ORV�HVWDWXWRV�HO�SHUtRGR�GH�OD�HOHFFLyQ��1LQJ~Q�SHUtRGR�SRGUi�VHU�PD\RU�GH�WUHV�DxRV�QL�QLQJ~Q�FRQVHMHUR�SRGUi�VHU�UHHOHFWR�SRU�PiV�GH�GRV�SHUtRGRV�FRQVHFXWLYRV��
�
/RV�(VWDWXWRV�ILMDUiQ�HO�Q~PHUR�GH�FRQVHMHURV�TXH�VHUiQ�UHQRYDGRV�HQ�FDGD�WpUPLQR��OD�IRUPD�GH�VX�HOHFFLyQ�\�ODV�GHPiV�OLPLWDFLRQHV�\�FDOLILFDFLRQHV�QHFHVDULDV�SDUD�RFXSDU�ORV�FDUJRV��
�
$UWtFXOR����
/RV�DFXHUGRV�SDUD�OD�DGPLQLVWUDFLyQ�GH�OD�VRFLHGDG�GHEHUiQ�VHU�WRPDGRV�SRU�PD\RUtD�GH�ORV�FRQVHMHURV�SUHVHQWHV�HQ�VHVLyQ�RUGLQDULD�R�H[WUDRUGLQDULD�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�OHJDOPHQWH�FRQVWLWXLGR��/RV�DVXQWRV�GH�WUiPLWHV�R GH�SRFD�WUDVFHQGHQFLD�VHUiQ�GHVSDFKDGRV�SRU�ORV�PLHPEURV�GHO�SURSLR�&RQVHMR�D�TXLHQHV�FRUUHVSRQGD�VHJ~Q�ODV�IXQFLRQHV�TXH�VHxDOHQ�ORV�(VWDWXWRV�\�EDMR�VX�SURSLD�UHVSRQVDELOLGDG��GHELHQGR�GDU�FXHQWD�GHO�XVR�GH�HVWD�IDFXOWDG�HQ�OD�SUy[LPD�UHXQLyQ�GHO�&RQVHMR��
�
$UWtFXOR����
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�VH�UHXQLUi�GHQWUR�GH�ORV���GtDV�VLJXLHQWHV�D�VX�HOHFFLyQ�SDUD�OD�GHVLJQDFLyQ�GH�ORV�FDUJRV�FRUUHVSRQGLHQWHV�GHQWUR�GH�VX�SURSLR�VHQR��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ORV�(VWDWXWRV��/RV�IXQFLRQDULRV�TXH�FHVDUHQ�RFXSDUiQ�VXV�SXHVWRV�KDVWD�TXH�ORV�QXHYRV�GHVLJQDGRV�WRPHQ�SRVHVLyQ��
�

&$3,78/2�9,,�
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�
$UWtFXOR����
(O�&RQVHMR�GH�9LJLODQFLD�HMHUFHUi�OD�VXVSHQVLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�GH�OD�VRFLHGDG�\�WHQGUi�GHUHFKR�GH�YHWR��FRQ�HO�REMHWR�GH�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�UHFRQVLGHUH�ODV�UHVROXFLRQHV�YHWDGDV��(O�GHUHFKR�GH�YHWR�GHEH�HMHUFHUVH�DQWH�HO�3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHQWUR�GH�ODV����KRUDV�GH�KDEHU�UHFLELGR�HO�GH�9LJLODQFLD�OD�QRWLILFDFLyQ�GH�ORV�DFXHUGRV�GH�DTXpO��OD�FXDO�GHEH�VHU�WUDQVPLWLGD�SRU�HO�6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DO�3UHVLGHQWH�GHO�&RQVHMR�GH�9LJLODQFLD�GHQWUR�GH�ODV����KRUDV�GH�DSUREDGD��(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRGUi�HMHFXWDU�VX�GHFLVLyQ�EDMR�VX�UHVSRQVDELOLGDG��SHUR�OD�VLJXLHQWH�$VDPEOHD�*HQHUDO�HVWXGLDUi�HO�FRQIOLFWR�\�UHVROYHUi�HQ�GHILQLWLYD��
�
$UWtFXOR����
(O�&RQVHMR�GH�9LJLODQFLD�HVWDUi�FRQVWLWXLGR�SRU�XQ�Q~PHUR�LPSDU�GH�PLHPEURV�QR�PD\RU�GH���\�SRU�OR�PHQRV�XQ�VXSOHQWH��(VFRJHUi�GHQWUR�GH�VX�VHQR�XQ�3UHVLGHQWH�\�XQ�6HFUHWDULR��ORV�GHPiV�VHUiQ�YRFDOHV��6HUiQ�GHVLJQDGRV�HQ�OD�PLVPD�IRUPD�\�FRQ�LJXDO�GXUDFLyQ�TXH�ODV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR����SDUD�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�DGRSWDUiQ�VXV�DFXHUGRV�SRU�PD\RUtD�GH�VXV�PLHPEURV�HQ�VHVLyQ�UHJXODUPHQWH�FRQVWLWXLGD��
�
$UWtFXOR����
$GHPiV�GH�ORV�GHEHUHV�TXH�SXHGDQ�DVLJQDUOH�ORV�HVWDWXWRV�GH�OD�&RRSHUDWLYD��HO�&RQVHMR�GH�9LJLODQFLD�FXPSOLUi�FRQ�ORV�VLJXLHQWHV��
D��([DPLQDU�WULPHVWUDOPHQWH�ORV�OLEURV��GRFXPHQWRV��EDODQFHV�\�YHULILFDU�HO�HVWDGR�GH�FDMD�GH�OD�VRFLHGDG��
E��3UHVHQWDU�D�OD�$VDPEOHD�*HQHUDO�XQ�LQIRUPH�GH�ODV�DFWLYLGDGHV�HMHUFLGDV�GXUDQWH�HO�SHUtRGR�HQ�TXH�pO�KD\D�DFWXDGR��
F��'HQXQFLDU�ORV�HUURUHV�R�YLRODFLRQHV�TXH�VH�KD\DQ�FRPHWLGR��VXJLULHQGR�ODV�PHGLGDV�TXH�WLHQGDQ�D�LPSHGLU�HVDV�FLUFXQVWDQFLDV��
G��&RQYRFDU�H[WUDRUGLQDULDPHQWH�OD�$VDPEOHD�*HQHUDO��FXDQGR�D�VX�MXLFLR�VH�MXVWLILTXH�HVD�PHGLGD��
�
$UWtFXOR����



(O�&RQVHMR�GH�9LJLODQFLD�VH�UHXQLUi�PHQVXDOPHQWH���\�HQ�FDVR�XUJHQWH��ODV�YHFHV�TXH�IXHUH�QHFHVDULR��
/D�UHXQLyQ�H[WUDRUGLQDULD�GHO�&RQVHMR�GH�9LJLODQFLD�SXHGH�VHU�FRQYRFDGD�\D�VHD�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�R�SRU�ORV�DVRFLDGRV�HQ�OD�IRUPD�HQ�TXH�HVWLSXOHQ�ORV�HVWDWXWRV��
�
$UWtFXOR����
/DV�UHVROXFLRQHV�WRPDGDV�SRU�ORV�&RQVHMRV�GH�$GPLQLVWUDFLyQ�\�9LJLODQFLD�VHUiQ�DSHODEOHV�DQWH�OD�$VDPEOHD�*HQHUDO��/D�GHFLVLyQ�WRPDGD�SRU�HVWD�~OWLPD�WHQGUi�FDUiFWHU�GHILQLWLYR��6LQ�HPEDUJR��VL�VH�KD�YLRODGR�OD�/H\�R�ORV�HVWDWXWRV�GH�OD�VRFLHGDG��ORV�SHUMXGLFDGRV�SXHGHQ�KDFHU�YDOHU�VXV�GHUHFKRV�SRU�OD�YtD�MXGLFLDO�FRUUHVSRQGLHQWH��
�
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�
$UWtFXOR����
/DV�VRFLHGDGHV�TXH�SRU�VX�QDWXUDOH]D�WHQJDQ�TXH�FRQFHGHU�FUpGLWR�D�VXV�DVRFLDGRV�HQ�FDOLGDG�GH�SUpVWDPR�R�DQWLFLSR��VHD�GH�GLQHUR��VROLGDULDPHQWH�UHVSRQVDEOH�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�FRQ�HO�&RQVHMR�GH�9LJLODQFLD��GH�OD�EXHQD�PDUFKD�GH�OD�VRFLHGDG��
�
$UWtFXOR����
(O�&RPLWp�GH�&UpGLWR�HVWDUi�FRQVWLWXLGR�SRU�WUHV�����PLHPEURV�WLWXODUHV�\�XQ�VXSOHQWH�HOHJLGRV�SRU�ORV�VRFLRV�HQ�OD�$VDPEOHD�*HQHUDO�2UGLQDULD��(O�SULPHU�DxR�VH�HOHJLUi�XQR�SRU�DxR��XQR�SRU�GRV�DxRV�\�XQR�SRU�WUHV�DxRV��'HVSXpV�GHO�SULPHU�DxR�HO�PDQGDWR�GHORV�PLHPEURV�R�PLHPEUR�TXH�VH�HOLMDQ�VHUi�SRU�WUHV�DxRV��
�
$UWtFXOR����
(O�&RPLWp�GH�&UpGLWR�VHUi�HO�iUELWUR�GH�WRGDV�ODV�VROLFLWXGHV�GH�SUpVWDPRV�\�FUpGLWRV�GH�ORV�VRFLRV���FRQ�H[FHSFLyQ�GH�DTXHOORV�FDVRV�GH�FRQVHMHURV�R�PLHPEURV�GHO�PLVPR�&RPLWp�TXH�VROLFLWDQ�SUpVWDPRV�HQ�H[FHVR�D�VXV�



DSRUWDFLRQHV�GH�FDSLWDO��(Q�HVWRV�FDVRV�ODV�VROLFLWXGHV�GHEHUiQ�VHU�DSUREDGDV�SRU�XQD�PD\RUtD�VLPSOH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��FRQ�HO�&RQVHMR�GH�9LJLODQFLD�\�FRQ�HO�&RPLWp�GH�&UpGLWR�HQ�UHXQLyQ�FRQMXQWD�\�HO�DFXHUGR�ILJXUDUi�HQ�HO�OLEUR�GH�DFWDV�GHO�SULPHUR��
�
$UWtFXOR����
/D�$VDPEOHD�*HQHUDO�\�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRGUiQ�GHVLJQDU�ODV�FRPLVLRQHV�DG�KRF�TXH�VHDQ�QHFHVDULDV�SDUD�UHDOL]DU�HVWXGLRV�HVSHFLDOHV�\�HQWHQGHU�HQ�DVXQWRV�SXUDPHQWH�WpFQLFRV�TXH�UHTXLHUHQ�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�GH�OD�PDWHULD�EDMR�FRQVLGHUDFLyQ��/DV�FRPLVLRQHV�UHQGLUiQ�VXV�LQIRUPHV�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�D�OD�$VDPEOHD�*HQHUDO�VRODPHQWH�FXDQGR�DVt�OHV�VHD�UHTXHULGR��/RV�PLHPEURV�GH�FXDOTXLHU�FRPLVLyQ�HVSHFLDO��HO�3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�R�XQ�DVRFLDGR�GHVLJQDGR�SRU�pO�SUHVLGLUi�FXDOTXLHU�FRPLVLyQ�HVSHFLDO�TXH�VH�QRPEUH��7RGD�FRPLVLyQ�HVSHFLDO�GHEH�UHQGLU�XQ�LQIRUPH�GH�VXV�JHVWLRQHV�H�LQYHVWLJDFLRQHV�DQWH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��R�DQWH�OD�$VDPEOHD�*HQHUDO�GH�6RFLRV�FXDQGR�OH�VHD�UHTXHULGR��
�
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�
$UWtFXOR����
(O�&DSLWDO�GH�ODV�VRFLHGDGHV�VH�LQWHJUDUi�FRQ�ODV�DSRUWDFLRQHV�GH�ORV�DVRFLDGRV��FRQ�ORV�GRQDWLYRV�TXH�UHFLEDQ�\�FRQ�ORV�SRUFHQWDMHV�GH�UHQGLPLHQWR�TXH�VH�GHVWLQHQ�SDUD�DXPHQWDUOR��
�
$UWtFXOR����
/DV�DSRUWDFLRQHV�SRGUiQ�KDFHUVH�HQ�HIHFWLYR��ELHQHV��GHUHFKRV�R�WUDEDMR��HVWDUiQ�UHSUHVHQWDGDV�SRU�FHUWLILFDGRV�TXH�VHUiQ�QRPLQDWLYRV�LQGLYLVLEOHV��GH�LJXDO�YDORU�\�VyOR�WUDQVIHULEOHV�SRU�DFXHUGR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\ HQ�ODV�FRQGLFLRQHV�TXH�GHWHUPLQHQ�ORV�(VWDWXWRV��1R�SRGUiQ�YDORUL]DUVH�FRPR�DSRUWDFLRQHV�ORV�WUDEDMRV�UHDOL]DGRV�SRU�ORV�SURPRWRUHV�\�GHVWLQDGRV�D�FRQVHJXLU�OD�RUJDQL]DFLyQ�GH�OD�FRRSHUDWLYD��
�
$UWtFXOR����



(O�LQWHUpV�TXH�GHYHQJDUi�FDGD�FHUWLILFDGR�GH�DSRUWDFLyQ�R�FXRWD�SDUWH�GH�FDSLWDO�WRWDOPHQWH�SDJDGD�\�QR�UHWLUDGD�DQWHV�GHO�FLHUUH�GHO�HMHUFLFLR��QR�H[FHGHUi�GHO����DQDO�SDJDGHUR�GH�ORV�H[FHGHQWHV�GH�FRRSHUDWLYD�VHJ~Q�EDODQFH�JHQHUDO�GHO�FLHUUH�GH�RSHUDFLyQ��(O�LQWHUpV�VH�FDOFXODUi�D�SDUWLU�GHO�GtD�SULPHUR�GHO�PHV�VLJXLHQWH�HQ�TXH�VH�HIHFW~R�HO�SDJR�WRWDO�GHO�FHUWLILFDGR�GH�DSRUWDFLyQ��(O�WLSR�GH�LQWHUpV�D�SDJDUVH�VHUi�ILMDGR�SRU�OD�$VDPEOHD�*HQHUDO�VHJ~Q�UHPHQGDFLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�\�GH�DFXHUGR�FRQ�ORV�UHVXOWDGRV�GHO�EDODQFH�DO�FLHUUH�GH�RSHUDFLyQ��
�
$UWtFXOR����
&DGD�VRFLR�GHEHUi�DSRUWDU�SRU�OR�PHQRV�HO�YDORU�GH�XQ�FHUWLILFDGR�GH�DSRUWDFLyQ�GHO�WRWDO�GHO�FDSLWDO�VXVFULWR�SDUD�VHU�FRQVLGHUDGR�VRFLR�FRQ�WRGRV�ORV�GHUHFKRV�\�REOLJDFLRQHV�FRUUHVSRQGLHQWHV��(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHWHUPLQDUi�OD�IRUPD�\�SDJR�GH�ORV�FHUWLILFDGRV�GH�DSRUWDFLyQ�DGLFLRQDOHV�SDUD�FDGD�VRFLR��(O�(VWDWXWR�GH�OD�FRRSHUDWLYD�HVWDEOHFHUi�OD�IRUPD�HQ�TXH�VH�HYLGHQFLDUi�OD�DSRUWDFLyQ�GHO�VRFLR��ELHQ�VHD�PHGLDQWH�DQRWDFLRQHV�HQ�XQD�OLEUHWD�HVSHFLDO�R�SRU�OD�HPLVLyQ�GH�FHUWLILFDGRV�GH�DSRUWDFLyQ�R�OLEUHWDV�UHSUHVHQWDWLYDV�GH�ODV�DSRUWDFLRQHV�GH�FDSLWDO�\�HQ�SURSRUFLyQ�GHO�FDSLWDO�WRWDO�GH�FDGD�VRFLR��(O�(VWDWXWR�GH�OD�&RRSHUDWLYD�SURYHHUi�GHO�FDSLWDO�WRWDO�GH�FDGD�VRFLR��(O�(VWDWXWR�GH�OD�&RRSHUDWLYD�SURYHHUi�HO�SURFHGLPLHQWR�D�VHJXLUVH��
�
$UWtFXOR����
/D�$VDPEOHD�*HQHUDO�SRGUi�DFRUGDU�OD�UHGXFFLyQ�GHO�FDSLWDO�FXDQGR�MX]JXH�TXH�H[LVWH�XQ�H[FHGHQWH�GHO�PLVPR�VLQ�DIHFWDU�ODV�RSHUDFLRQHV�GH�OD�VRFLHGDG��&XDQGR�VH�DFXHUGH�UHGXFLU�HO�FDSLWDO�TXH�VH�MX]JXH�H[FHGHQWH��VH�KDUi�OD�GHYROXFLyQ�D�ORV�VRFLRV�HQ�RUGHQ�GH�HPLVLyQ�GH�FHUWLILFDGRV�GH�DSRUWDFLyQ�R�OLEUHWDV�UHSUHVHQWDWLYDV�GH�ODV�DSRUWDFLRQHV�GH�FDSLWDO�\�HQ�SURSRUFLyQ�GHO�FDSLWDO�WRWDO�GH�FDGD�VRFLR��(O�(VWDWXWR�GH�OD�&RRSHUDWLYD�SURYHHUi�HO�SURFHGLPLHQWR�D�VHJXLUVH��
�
$UWtFXOR����
&XDQGR�HO�DFXHUGR�VHD�HQ�HO�VHQWLGR�GH�DXPHQWDU�HO�FDSLWDO��WRGRV�ORV�VRFLRV�TXHGDUi�REOLJDGRV�D�VXVFULELU�\�SDJDU�HO�DXPHQWR�HQ�OD�IRUPD�\�WpUPLQR�TXH�DFXHUGH�OD�$VDPEOHD�*HQHUDO��$GHPiV�GH�OR�DQWHULRU��SRGUi�LQFUHPHQWDU�HO�FDSLWDO�FRQ�HO�SRUFHQWDMH�GH�ORV�UHQGLPLHQWRV�TXH�FRQ�HVWH�REMHWR�SXHGH�GHVWLQDU�OD�$VDPEOHD�*HQHUDO�DQXDOPHQWH��HQWUHJDGR�D�FDGD�VRFLR�HO�FRUUHVSRQGLHQWH�FHUWLILFDGR�GH�DSRUWDFLyQ�SRU�SDUWH�SURSRUFLRQDO�TXH�GHMD�LQYHUWLGD�HQ�OD�VRFLHGDG��
�



$UWtFXOR����
/RV�FHUWLILFDGRV�GH�DSRUWDFLyQ��GHSyVLWRV��SDUWLFLSDFLRQHV�\�GHUHFKRV�GH�FXDOTXLHU�FODVH�FRUUHVSRQGLHQWH�D�ORV�DVRFLDGRV��TXHGDQ�YLQFXODGRV�GHVGH�VX�RULJHQ�D�IDYRU�GH�OD�FRRSHUDWLYD�SRU�ODV�REOLJDFLRQHV�TXH�ORV�DVRFLDGRV�KD\DQ�FRQWUDLGR�FRQ�pVWD��
�
$UWtFXOR����
/RV�FUpGLWRV�TXH�DGTXLHUD�OD�FRRSHUDWLYD�HVWDUiQ�JDUDQWL]DGRV�SRU�WRGRV�ORV�ELHQHV�GH�TXH�GLVSRQJD�OD�VRFLHGDG��GHQWUR�GH�ODV�OLPLWDFLRQHV�TXH�ILMD�HVWD�/H\�\�ORV�(VWDWXWRV�UHVSHFWR�D�VX�UHVSRQVDELOLGDG�HFRQyPLFD�\�VRFLDO��
(O�DFUHHGRU�HMHUFHUi�VXV�GHUHFKRV�D�WUDYpV�GH�ORV�RUJDQLVPRV�GLUHFWLYRV�GH�OD�FRRSHUDWLYD��
�
$UWtFXOR����
3DUD�ORV�HIHFWRV�OHJDOHV�VH�HVWLPDUi�TXH�ODV�FRRSHUDWLYDV�QR�REWLHQHQ�OXFUR��/RV�H[FHGHQWHV�TXH�DUURMH�HO�EDODQFH�VHUiQ�FRQVLGHUDGRV�FRPR�DKRUURV�SURGXFLGRV�SRU�OD�JHVWLyQ�HFRQyPLFD�GH�OD�FRRSHUDWLYD��
�
$UWtFXOR����
/DV�VRFLHGDGHV�FRRSHUDWLYDV�RUJDQL]DGDV�GH�DFXHUGR�D�HVWD�/H\�GHEHUiQ�FRQVWLWXLU��SRU�OR�PHQRV��ORV�VLJXLHQWHV�IRQGRV�GH�UHVHUYD��
D��)RQGR�GH�(GXFDFLyQ�&RRSHUDWLYD��
E��)RQGR�GH�5HVHUYD�*HQHUDO��HO�FXDO�QR�VHUi�GLYLGLGR�HQWUH�ORV�VRFLRV�DXQ�HQ�HO�FDVR�GH�GLVROXFLyQ�GH�OD�FRRSHUDWLYD��
F��&XDOTXLHU�RWUR�IRQGR�HVSHFLDO�GH�DFXHUGR�FRQ�ODV�QRUPDV�GH�FRQWDELOLGDG�\ DGPLQLVWUDFLyQ�GH�QHJRFLRV��SDUD�ORJUDU�HO�REMHWLYR�GH�OD�VRFLHGDG��
/RV�PHQFLRQDGRV�IRQGRV�VH�UHVHUYDUiQ��FRQ�SULRULGDG�DO�SDJR�GH�LQWHUHVHV�VREUH�HO�FDSLWDO�R�OD�GHYROXFLyQ��GH�H[FHGHQWHV�D�ORV�DVRFLDGRV��GH�ORV�IRQGRV�FUHDGRV�HQ�ORV�LQFLVRV�D��\�E��GH�DFXHUGR�FRQ�ODV�GLVWLQWDV�FODVHV�GH�FRRSHUDWLYDV��
�
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�
$UWtFXOR����
/DV�VRFLHGDGHV�FRRSHUDWLYDV�VH�GLVROYHUiQ�SRU�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�FDXVDV��
D��3RU�OD�YROXQWDG�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�DVRFLDGRV�DFWLYRV��/D�IRUPDOL]DFLyQ�GHO�DFXHUGR�VH�KDUi�HQ�$VDPEOHD�*HQHUDO��VHJ~Q�ODV�SDXWDV�TXH�ULMD�HO�5HJODPHQWR�GH�HVWD�/H\��
E��3RU�OD�GLVPLQXFLyQ�GHO�Q~PHUR�GH�TXLQFH��
F��3RUTXH�OOHJXH�D�FRQVXPDUHV�HO�REMHWR�GH�OD�VRFLHGDG��
G��3RUTXH�HO�HVWDGR�HFRQyPLFR�GH�OD�VRFLHGDG�QR�SHUPLWD�FRQWLQXDU�ODV�RSHUDFLRQHV��
H��3RU�FDQFHODFLyQ�GH�OD�DXWRUL]DFLyQ�SDUD�IXQFLRQDU��GH�DFXHUGR�FRQ�ODV�QRUPDV�HVWDEOHFLGDV�SRU�HVWD�/H\��VX�5HJODPHQWR�\�ORV�(VWDWXWRV�GH�OD�FRRSHUDWLYD��
I��3RU�IXVLyQ�FRQ�RWUD�\�RWUDV�FRRSHUDWLYDV�GH�OD�PLVPD�FODVH�OHJDOPHQWH�FRQVWLWXLGDV��
�
$UWtFXOR����
(Q�FDVR�GH�GLVROXFLyQ�GH�XQD�FRRSHUDWLYD��HO�KDEHU�VRFLDO�UHVXOWDQWH�GH�OD�OLTXLGDFLyQ�VH�DSOLFDUi�DVt��
D��$�VDWLVIDFHU�ORV�JDVWRV�GH�OD�OLTXLGDFLyQ��
E��$�FXEULU�ORV�EHQHILFLRV�VRFLDOHV�\�VDODULRV�GH�ORV�VHUYLGRUHV�D�VXHOGR�R�MRUQDOHV�GH�ODV�FRRSHUDWLYDV��
F��$�SDJDU�REOLJDFLRQHV�D�WHUFHURV��
G��$�SDJDU�D�VXV�DVRFLDGRV�HO�YDORU�GH�OD�DSRUWDFLRQHV�PiV�ORV�LQWHUHVHV��(Q�FDVR�GH�XQD�FRRSHUDWLYD�GH�FUpGLWR�VH�SURFHGHUi�D�GHYROYHU�ORV�GHSyVLWRV�GH�ORV�DVRFLDGRV�DQWHV�GH�ODV�DSRUWDFLRQHV�GH�FDSLWDO��
H��(O�)RQGR�GH�5HVHUYD��GRQDWLYRV�\�FXDOTXLHU�UHPDQHQWH�VH�HQWUHJDUi�D�OD�)HGHUDFLyQ�GH�&RRSHUDWLYDV�D�OD�FXDO�HVWi�ILOLDGD�OD�FRRSHUDWLYD�GLVXHOWD��SDUD�GHGLFDUOHV�H[FOXVLYDPHQWH�D�ILQHV�GH�HGXFDFLyQ�FRRSHUDWLYD��



(Q�FDVR�GH�QR�HVWDU�DILOLDGD�D�QLQJXQD�)HGHUDFLyQ��ORV�PHQFLRQDGRV�IRQGRV�VH�HQWUHJDUiQ�DO�,QVWLWXWR�GHO�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR��,'(&223��SDUD�ILQHV�GH�HGXFDFLyQ�\�SURPRFLyQ�FRRSHUDWLYD��
/RV�DVRFLDGRV�TXH�VH�UHWLUHQ�QR�SRGUiQ�HVWDEOHFHU�UHFODPDFLyQ�FRQWUD�HVWRV�IRQGRV��

�
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�
$UWtFXOR����
3DUD�ORV�ILQHV�GH�HVWD�/H\�VH�FODVLILFDUiQ�ODV�FRRSHUDWLYDV�EDMR�ODV�VLJXLHQWHV�GHQRPLQDFLRQHV��
D��&RRSHUDWLYDV�GH�&RQVXPR��
E��&RRSHUDWLYDV�$JURSHFXDULDV��
F��&RRSHUDWLYDV�GH�3URGXFFLyQ�\�7UDEDMR��
G��&RRSHUDWLYDV�GH�9LYLHQGD��
H��&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR��
I��&RRSHUDWLYDV�GH�6HJXURV�\�6DOXG��
J��&RRSHUDWLYDV�GH�3DUWLFLSDFLyQ�(VWDWDO��
K��&RRSHUDWLYDV�-XYHQLOHV�\�(VFRODUHV��
L��6HUYLFLRV�3~EOLFRV�&RRSHUDWLYRV��
(O�5HJODPHQWR�GH�HVWD�/H\�HVWDEOHFHUi�OD�GHILQLFLyQ��UDGLR�GH�DFFLyQ�FDUDFWHUtVWLFDV�\�REMHWLYRV�GH�FDGD�XQD�GH�ODV�FRRSHUDWLYDV��
1R REVWDQWH�HO�UpJLPHQ�HVSHFLDO�TXH�VX�QDWXUDOH]D�H[LJH��ORV�VHUYLFLRV�S~EOLFRV�FRRSHUDWLYRV��SDUD�ORV�HIHFWRV�GH�HVD�/H\��VHUiQ�FRQVLGHUDGRV�FRPR�XQ�WLSR�GH�VRFLHGDGHV�FRRSHUDWLYDV��(O�5HJODPHQWR�SURYHHUi�OR�FRQYHQLHQWH��
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$UWtFXOR����
/DV�FRRSHUDWLYDV�UHJLGDV�SRU�OD�SUHVHQWH�/H\�SRGUi�DFHSWDU�DVRFLDGRV�H[WUDQMHURV�TXH�KD\DQ�ILMDGR�VX�GRPLFLOLR�HQ�HO�SDtV��HQ�SURSRUFLyQ�QR�PD\RU�GHO�����GH�VX�QRPLQD�WRWDO��
�
$UWtFXOR����
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�
$UWtFXOR����
(O�H[FHGHQWH�QHWR��SURYHQLHQWH�GH�WUDQVDFFLRQHV�FRQ�QR�DVRFLDGRV�GHGXFLGDV�ODV�FRQWULEXFLRQHV�GH�/H\��VHUi�GHGLFDGR�D�DXPHQWDU�HO�IRQGR�GH�HGXFDFLyQ�FRRSHUDWLYD�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
�
$UWtFXOR����
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/DV�VRFLHGDGHV�FRRSHUDWLYDV�SRGUiQ�IRUPDU�SDUWH�GH�ODV�)HGHUDFLRQHV�TXH�VH�RUJDQLFHQ�GH�DFXHUGR�FRQ�VX�FODVLILFDFLyQ�\�HVWDV�D�VX�YH]�GH�OD�&RQIHGHUDFLyQ�1DFLRQDO�GH�&RRSHUDWLYDV��%DVWDUi�XQ�PtQLPR�GH�FLQFR�FRRSHUDWLYDV�SDUD�SRGHUVH�FRQVWLWXLU�HQ�)HGHUDFLyQ�\�GH�GRV�)HGHUDFLRQHV�SDUD�FRQVWLWXLU�OD�&RQIHGHUDFLyQ�1DFLRQDO��/DV�)HGHUDFLRQHV��LQGHSHQGLHQWHPHQWH�GH�OD�&RQIHGHUDFLyQ��SRGUiQ�DVRFLDUVH�SRU�GHFLVLyQ�GH�



VX�$VDPEOHD�*HQHUDO��FRQ�VRFLHGDGHV�R�IHGHUDFLRQHV�LQWHUQDFLRQDOHV�GH�FRRSHUDWLYDV�FRQ�ILQHV�VLPLODUHV��
�
$UWtFXOR����
/DV�)HGHUDFLRQHV�WHQGUiQ�SRU�REMHWR��
D��/D�FRRUGLQDFLyQ�\�YLJLODQFLD�GH�ODV�FRRSHUDWLYDV�DILOLDGDV�SDUD�OD�UHDOL]DFLyQ�GH�ORV�SURJUDPDV�HFRQyPLFRV�\�VRFLDOHV�\�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�ODV�PLVPDV��
E��(O�IDFLOLWDU�HO�DSURYHFKDPLHQWR�HQ�FRP~Q�GH�ELHQHV�\�VHUYLFLRV��
F��/D�FRPSUD�\�YHQWD�HQ�FRP~Q�GH�ODV�PDWHULDV�SULPDV�\�SURGXFWRV�GH�ODV�FRRSHUDWLYDV�DILOLDGDV��DVt�FRPR�OD�FRPSUD�HQ�FRP~Q�GH�ORV�DUWtFXORV�GH�FRQVXPR��
G��/D�UHSUHVHQWDFLyQ�\�OD�GHIHQVD�JHQHUDO�GH�ORV�LQWHUHVHV�GH�ODV�VRFLHGDGHV�IHGHUDGDV��H�LQWHUYHQLU�HQ�ORV�FRQIOLFWRV�TXH�VXUMDQ�HQ�HO�VHQR�GH�ODV�PLVPDV��FRPR�iUELWURV�FRPSRQHGRUHV��
H��6HUYLU�GH�OD]R�GH�XQLyQ�HQWUH�ODV�FRRSHUDWLYDV�DILOLDGDV��OD�&RQIHGHUDFLyQ�\ HO�(VWDGR��
I��$\XGDU�HQ�OD�GLVROXFLyQ�GH�FXDOTXLHU�FRRSHUDWLYD��GH�DFXHUGR�D�OR�TXH�HVWDEOH]FD�HO�5HJODPHQWR�GH�HVWD�/H\��
J��)RPHQWDU�HO�GHVDUUROOR�GH�FRRSHUDWLYDV�GH�WLSR�VLPLODU�D�ODV�IHGHUDGDV��HQ�FRODERUDFLyQ�FRQ�HO�,QVWLWXWR�GH�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR��
�
$UWtFXOR����
6H�SRGUiQ�IRUPDU�GLVWULWRV�UHJLRQDOHV��(VWRV�GLVWULWRV�VyOR�WHQGUiQ�MXULVGLFFLyQ�HQ�HO�iUHD�GHWHUPLQDGD��FRQ�HO�REMHWR�GH�FRRUGLQDU�HQ�GLFKD�FLUFXQVFULSFLyQ��OD�DFFLyQ�FRRSHUDWLYD�HQ�VXV�DVSHFWRV�JHQHUDOHV��HVSHFLDOPHQWH�HQ�VX�GHVDUUROOR�\�SURPRYHU�OD�DILOLDFLyQ�GH�ODV�FRRSHUDWLYDV�D OD�)HGHUDFLyQ��&DGD�GLVWULWR�DFWXDUi�GH�DFXHUGR�D�ORV�(VWDWXWRV�GH�VX�)HGHUDFLyQ�\�GH�VX�FRRSHUDWLYD��
�
$UWtFXOR����
/D�&RQIHGHUDFLyQ�1DFLRQDO�GH�&RRSHUDWLYDV�WHQGUi�SRU�REMHWR��



D��(O�IRPHQWR�\�GHIHQVD�GH�WRGR�PRYLPLHQWR�FRRSHUDWLYR�HQ�HO�SDtV�HQ�FRODERUDFLyQ�FRQ�HO�(VWDGR�\�ODV�HQWLGDGHV�SDUWLFXODUHV�ORFDOHV�\�H[WUDQMHUDV��TXH�DXVSLFLDQ�HO�FRRSHUDWLYLVPR�HQ�HO�PXQGR��
E��/D�FRRUGLQDFLyQ�GH�ODV�QHFHVLGDGHV�HFRQyPLFDV�GHO�PRYLPLHQWR�FRRSHUDWLYLVWD�D�WUDYpV�GH�ODV�)HGHUDFLRQHV�R�GLUHFWDPHQWH�FRQ�ODV�FRRSHUDWLYDV��VL�QR�H[LVWHQ�DTXHOODV���
F��(O�GHVDUUROOR�GH�DFWLYLGDGHV�HFRQyPLFDV�\�FRPHUFLDOHV�TXH�IDFLOLWHQ�ORV�ILQHV�GH�OD�&RQIHGHUDFLyQ�1DFLRQDO�\�GH�ODV�)HGHUDFLRQHV�DVRFLDGDV�D�HOOD��
G��&RQRFHU�ORV�FRQIOLFWRV�TXH�VXUMDQ�HQ�ODV�)HGHUDFLRQHV�\�HQWUH�pVWDV�\�ODV�VRFLHGDGHV�FRRSHUDWLYDV�\�D\XGDU�D�UHVROYHUOR��
H��5HSUHVHQWDU�\�GHIHQGHU�ORV�LQWHUHVHV�GH�ODV�)HGHUDFLRQHV�DVRFLDGDV�D�SHWLFLyQ�GH�pVWDV��
�
$UWtFXOR����
/D�FRQVWLWXFLyQ��DGPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�)HGHUDFLRQHV�\�GH�OD�&RQIHGHUDFLyQ�1DFLRQDO�VH�UHJLUi�SRU�ODV�GLVSRVLFLRQHV�TXH�HVWD�OH\�\�VX�5HJODPHQWR�HVWDEOH]FDQ�SDUD�VRFLHGDGHV�FRRSHUDWLYDV�HQ�FXDQWR�OHV�VHD�DSOLFDEOHV�\�SRU�OR�GHPiV�TXH�VREUH�HO�SDUWLFXODU�VH�HVWDEOH]FD�HQ�VXV�UHVSHFWLYRV�HVWDWXWRV��
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$UWtFXOR����
'HFOiUDVH�GH�LQWHUpV�S~EOLFR�OD�SURPRFLyQ�\�DVLVWHQFLD�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV��UHFRQRFLHQGR�HQ�OD�H[LVWHQFLD�GH�HVWDV�LQVWLWXFLRQHV�RULHQWDGDV�\�UHJXODGDV��SRU�HO�PHGLR�QHFHVDULR�SDUD�SURPRYHU�HO�PHMRUDPLHQWR�VRFLRHFRQyPLFR�GH�OD�FRPXQLGDG�QDFLRQDO�\�HO�IRUWDOHFLPLHQWR�GH�ORV�SULQFLSLRV�GHPRFUiWLFRV�GH�OD�QDFLyQ��
�
$UWtFXOR����



7RGRV�ORV�DFWRV�UHODWLYRV�D�OD�FRQVWLWXFLyQ��DXWRUL]DFLyQ�UHJLVWUR�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV��GH�ODV�)HGHUDFLRQHV�\�GH�OD�&RQIHGHUDFLyQ�1DFLRQDO�TXHGDUiQ�H[HQWRV�GH�WRGR�LPSXHVWR��
�
$UWtFXOR����
4XHGDQ�WDPELpQ�H[RQHUDGDV�GH�WRGR�LPSXHVWR��WDVD�R�FRQWULEXFLyQ��VHD�ILVFDO��UHJLRQDO�R�PXQLFLSDO�ODV�VRFLHGDGHV�FRRSHUDWLYDV�TXH�JHQHUHQ�VXV�H[FHGHQWHV�GH�ODV�WUDQVDFFLRQHV�GH�VXV�VRFLRV��(O�5HJODPHQWR�GH�HVWD�/H\�GLVSRQGUi�OR�QHFHVDULR�SDUD�TXH�OD�OLEHUDFLyQ�VHD�SURSRUFLRQDO�FXDQGR�HQ�ORV�H[FHGHQWHV�LQWHUYHQJD�HO�VHUYLFLR�D�WHUFHURV��
/D�H[RQHUDFLyQ�VH�H[WHQGHUi�D�ORV�VXSHUiYLWV�TXH�REWHQJDQ��D�ORV�GRFXPHQWRV�TXH�RWRUJXHQ�\�D�ORV�DFWRV�\�FRQWUDWRV�TXH�UHDOLFHQ��
�
$UWtFXOR����
3DUD�OD�GHELGD�SURWHFFLyQ�\�IRPHQWR�GH�ODV�VRFLHGDGHV�FRRSHUDWLYDV�TXHGD�DXWRUL]DGR�HO�3RGHU�(MHFXWLYR��SDUD�RWRUJDU�IUDQTXLFLDV�HVSHFLDOHV��GLFWDQGR�DO�HIHFWR�ODV�GLVSRVLFLRQHV�TXH�SURFHGD��GLVSRQLpQGRVH�TXH�HVSHFtILFDPHQWH�TXHGDQ�H[RQHUDGRV�GH�WRGRV�ORV�LPSXHVWRV�GH�LPSRUWDFLyQ�DGXDQDOHV�\�FRQVXODUHV�WRGR�HTXLSR��PDTXLQDULDV��PDWHULDV�\�HQVHUHV�TXH�LPSRUWHQ�GLUHFWDPHQWH�R�D�WUDYpV�GH�WHUFHURV��ODV�VRFLHGDGHV�FRRSHUDWLYDV��ODV�)HGHUDFLRQHV�\�OD�&RQIHGHUDFLyQ�1DFLRQDO��SDUD�HO�XVR�GH�OD�SURSLD�VRFLHGDG�HQ�OD�FRQVHFXFLyQ�GH�VXV�ILQHV�\�SURSyVLWRV��
�
$UWtFXOR����
/DV�VROLFLWXGHV�GH�H[RQHUDFLRQHV�TXH�VH�IRUPXOHQ�HQ�YLUWXG�GHO�DUWtFXOR�DQWHULRU�VH�WUDQVPLWLUiQ�SRU�YtD�GHO�,QVWLWXWR�GH�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR��,'(&223���HO�FXDO�YHODUi�SRUTXH�ORV�REMHWRV�LPSRUWDGRV�VHDQ�GHO�XVR�\�FRQVXPR�GH�ORV�PHQFLRQDGRV�RUJDQLVPRV�TXH�GHPDQGH�HO�IXQFLRQDPLHQWR�GH�OD�&RQIHGHUDFLyQ��ODV�FRRSHUDWLYDV�\�)HGHUDFLRQHV��/DV�H[RQHUDFLRQHV�HQ�QLQJ~Q�FDVR�EHQHILFLDUiQ�D�WHUFHURV��
�
$UWtFXOR����
'DGR�HO�FDUiFWHU�GH�LQWHUpV�S~EOLFR�TXH�HVWD�/H\�RWRUJD�D�OD�SURPRFLyQ�\�DVLVWHQFLD�GH�ODV�FRRSHUDWLYDV��HO�3RGHU�(MHFXWLYR�GLFWDUi�ODV�GLVSRVLFLRQHV�TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV�SDUD�OD�SURWHFFLyQ�GHO�0RYLPLHQWR�&RRSHUDWLYR��
�
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$UWtFXOR����
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$UWtFXOR����
$ ORV�HIHFWRV�GHO�FXPSOLPLHQWR�GH�HVWD�/H\��ODV�VRFLHGDGHV�FRRSHUDWLYDV��ODV�)HGHUDFLRQHV�\�OD�&RQIHGHUDFLyQ�1DFLRQDO�HVWiQ�REOLJDGDV�D�SURSRUFLRQDU�FXDQWRV�GDWRV�\�HOHPHQWRV�VH�QHFHVLWHQ�\�D�H[KLELU�VXV�OLEURV�GH�FRQWDELOLGDG�\�GRFXPHQWDFLyQ�D�ORV�LQVSHFWRUHV�GHO�,QVWLWXWR�GH�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR��SHUPLWLHQGR�HO�DFFHVR�D�VXV�RILFLQDV��HVWDEOHFLPLHQWRV�\ GHPiV�GHSHQGHQFLDV��
�
$UWtFXOR����
6L�FRPR�UHVXOWDGR�GHODV�LQVSHFFLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��VH�WXYLHUD�HO�FRQRFLPLHQWR�GH�XQ�KHFKR�TXH�LPSOLTXH�YLRODFLyQ�GH�HVWD�/H\�R�SHUMXLFLR�SDUD�ORV�LQWHUHVHV�X�RSHUDFLRQHV�GH�OD�VRFLHGDG��R�GH�VXV�PLHPEURV��VH�GDUi�DYLVR�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��DO�GH�9LJLODQFLD�\�D�ORV�DVRFLDGRV�\�VH�SRGUi�FRQYRFDU�D�$VDPEOHD�*HQHUDO�SDUD�SURSRQHU�ODV�PHGLGDV�TXH�GHEDQ�DGRSWDUVH�DO�HIHFWR�GH�FRUUHJLU�ODV�LUUHJXODULGDGHV�TXH�VH�QRWHQ��VLQ�SHUMXLFLR�GH�DSOLFDU�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV��
�
$UWtFXOR����



6HUiQ�FRQVLGHUDGRV�UHRV�GH�GHOLWRV�GH�DEXVR�GH�FRQILDQ]D�\�FDVWLJDGRV�FRPR�WDOHV�SRU�ODV�SHQDV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�ODV�SHUVRQDV�TXH�VLPXOHQ�FRQVWLWXLUVH�HQ�VRFLHGDGHV�FRRSHUDWLYDV�FRQ�iQLPR�GH�DSURYHFKDU�SDUD�Vt�ODV�YHQWDMDV�\�IUDQTXLFLDV�FRQFHGLGDV�SDU�DTXpOORV�SRU�HO�(VWDGR�R�SRU�WHUFHUDV�SHUVRQDV��
�
$UWtFXOR����
(O�TXH�HVWDIH�R�GHIUDXGH�D�XQD�FRRSHUDWLYD�FXDOTXLHUD��VLHQGR�GLUHFWR��DVRFLDGR�R�WHUFHUR�IUHQWH�D�HOOD�VH�KDUi�PHUHFHGRU�D�OD�SHQD�TXH�SDUD�HO�GHOLWR�VHxDOD�HO�&yGLJR�3HQDO��
�
$UWtFXOR����
/DV�LQIUDFFLRQHV�D�HVWD�/H\�SRGUiQ�VHU�GHQXQFLDGDV�SRU�HO�,QVWLWXWR�GH�'HVDUUROOR�\�&UpGLWR�&RRSHUDWLYR�DQWH�ODV�DXWRULGDGHV�MXGLFLDOHV�FRUUHVSRQGLHQWHV��
�
$UWtFXOR����
6H�GHURJD�OD�/H\�1��������VREUH�$VRFLDFLRQHV�&RRSHUDWLYDV��GHO����GH�QRYLHPEUH�GH�������\�VXV�PRGLILFDFLRQHV��DVt�FRPR�FXDOTXLHU�RWUD�GLVSRVLFLyQ�OHJDO�TXH�OH�VHD�FRQWUDULD��
�
$UWtFXOR����
6H�GHURJDQ�HVSHFtILFDPHQWH�ODV�GLVSRVLFLRQHV�FRPSUHQGLGDV�HQWUH�ORV�DUWtFXORV�GHO�����D������DPERV�LQFOXVLYH��7tWXOR�,,�GH�OD�/H\�GH�)RPHQWR�$JUtFROD�1~PHUR�������GHO����GH�IHEUHUR�GH�������
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6H�FRQFHGH�XQ�SOD]R�GH�VHLV�PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�SXEOLFDFLyQ�GH�HVWD�/H\�SDUD�TXH�ODV�VRFLHGDGHV�FRRSHUDWLYDV�TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�IXQFLRQDQGR�VH�RUJDQLFHQ�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�OD�PLVPD�\�VROLFLWHQ�GHO�3RGHU�(MHFXWLYR�OD�UDWLILFDFLyQ�GH�VX�DXWRUL]DFLyQ�SDUD�IXQFLRQDU��
�
$UWtFXOR����
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