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0HQVDMH�GHO�3UHVLGHQWH�GH�%DYDULD�6�$�

3DUD� WRGRV�HQ�%DYDULD�GHEH�VHU� FODUR�TXH�� � FRPR�HPSUHVD�\� FRPR� LQGLYLGXRV
FRPSURPHWLGRV�HQ�OD�SURPRFLyQ�GH�VXV�LQWHUHVHV��WHQHPRV�XQD�UHVSRQVDELOLGDG
KDFLD� ORV� FRQVXPLGRUHV� GH� QXHVWURV� SURGXFWRV� \� HO� S~EOLFR� HQ� JHQHUDO�� /DV
EHELGDV� � DOFRKyOLFDV� TXH� SURGXFLPRV� VRQ� FRQVXPLGDV� SRU� PLOHV� GH
FRORPELDQRV��\�MXHJDQ�XQD�SDUWH�LPSRUWDQWH�HQ�VX�GLVIUXWH�GH�OD�YLGD�
6LQ� HPEDUJR�� VRPRV� FRQFLHQWHV� GHO� KHFKR� GH� TXH� HO� FRQVXPR� GH� QXHVWURV
SURGXFWRV� SXHGH� WHQHU� HIHFWRV� QHJDWLYRV� FXDQGR� VRQ� XWLOL]DGRV� GH� PDQHUD
LUUHVSRQVDEOH�R�FXDQGR�VRQ�FRQVXPLGRV�SRU�ORV�GHQRPLQDGRV�JUXSRV�GH�ULHVJR�
'H� DKt� TXH� WHQJDPRV� OD� REOLJDFLyQ� HVSHFLDO� GH� IRPHQWDU� XQ� � FRQVXPR
UHVSRQVDEOH�\�GH�FRQWULEXLU�HIHFWLYDPHQWH�D�OD�SUHYHQFLyQ�GHO�DEXVR�GH�DOFRKRO
R�VX�XVR�LQFRUUHFWR�
3RU�HVWDV�UD]RQHV��KHPRV�GHFLGLGR�HVWDEOHFHU�XQD�LQWHUQD��SHUR�S~EOLFD��SROtWLFD
UHODFLRQDGD� FRQ� EHELGDV� DOFRKyOLFDV�� OD� FXDO� WLHQH� FRPR� REMHWLYR� HVHQFLDO
SURPRYHU� UHVSRQVDELOLGDG� HQ� HO� FRQVXPR� GH� DOFRKRO� \� JREHUQDU� WRGDV� ODV
FRPXQLFDFLRQHV�FRPHUFLDOHV�GH�OD�FRPSDxtD�
(VWH� GRFXPHQWR�� GHQRPLQDGR� QXHVWUR� $OFRKRO� 0DQLILHVWR�� FRQWLHQH
SUHVFULSFLRQHV�GH�SROtWLFD��HO�&yGLJR�GH�&RPXQLFDFLRQHV�&RPHUFLDOHV��DVt�FRPR
ODV� UHJXODFLRQHV� TXH� JREHUQDUiQ� HO� &RPLWp� GH� &RPXQLFDFLRQHV� &RPHUFLDOHV
TXH�VHUi�HVWDEOHFLGR�
(VWH� GRFXPHQWR� GH� SROtWLFDV� VH� HQFDPLQD� D� GLULJLU� OD� FRQGXFWD� FRPHUFLDO� GH
%DYDULD�6�$��\�GH�WRGDV�VXV�VXEVLGLDULDV��LQFOX\HQGR�D�&HUYHFHUtD�/HRQD�6�$��\
&HUYHFHUtD�8QLyQ�6�$���DVt�FRPR�D�DTXHOORV� WHUFHURV�\�DJHQFLDV�TXH� �SURYHHQ
VHUYLFLRV�D�QRVRWURV�\�HQ�QXHVWUR�QRPEUH�
/RV�LQYLWR��HQWRQFHV��D�OHHU�FXLGDGRVDPHQWH�HVWH�$OFRKRO�0DQLILHVWR��\�D�FXPSOLU
FRQ�VXV�SUHVFULSFLRQHV�HQ�WRGR�PRPHQWR�
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/DV�EHELGDV�DOFRKyOLFDV�� FRQVXPLGDV�GH�PRGR� UHVSRQVDEOH�� � VRQ� FRPSDWLEOHV
FRQ� XQ� HVWLOR� GH� YLGD� HTXLOLEUDGR� \� VDOXGDEOH� \� SXHGHQ� FRQWULEXLU� GH� IRUPD
SRVLWLYD�D�OD�FDOLGDG�GH�YLGD�GH�DTXHOORV�TXH�GHFLGHQ�OLEUHPHQWH�WRPDUODV�
3RU� HOOR�� � %DYDULD�6�$�� � VH� HQRUJXOOHFH� GH� RIUHFHU� VXV�PDUFDV�SDUD� TXH� VHDQ
FRQVXPLGDV�GH�PDQHUD�UHVSRQVDEOH�
$O�PLVPR�WLHPSR��QR�VH�SXHGH�QHJDU�TXH�HO�FRQVXPR�LUUHVSRQVDEOH�R�H[FHVLYR
GH� DOFRKRO� SXHGH� DFDUUHDU� FRQVHFXHQFLDV� QHJDWLYDV� SDUD� OD� VDOXG�� DVt� FRPR
SHUVRQDOHV�\��VRFLDOHV����%DYDULD�6�$��DVXPH��SRU�WDQWR��VX��UHVSRQVDELOLGDG�SDUD
FRQWULEXLU�FRQ� OD�HGXFDFLyQ�GH�VXV�FRQVXPLGRUHV�FRQ�HO� ILQ�GH�TXH�VH�SXHGDQ
HYLWDU�HILFD]PHQWH�HVWDV�FRQVHFXHQFLDV�QHJDWLYDV�

2%-(7,926

�� )RPHQWDU�HO�FRQVXPR�UHVSRQVDEOH�GH�EHELGDV�DOFRKyOLFDV�FRPR�SDUWH�GH
XQ�HVWLOR�GH�YLGD�VDOXGDEOH��DO�WLHPSR�TXH��QRV�HVIRU]DPRV�SRU�SUHYHQLU�HO
XVR�LQFRUUHFWR��R�HO�DEXVR�HQ�HO�FRQVXPR�GHO��DOFRKRO�

�� $VHJXUDU� TXH� � QXHVWUDV� FRPXQLFDFLRQHV� FRPHUFLDOHV� HVWiQ� GLULJLGDV� D
SURPRYHU�QXHVWUDV�PDUFDV�HQWUH�SHUVRQDV�PD\RUHV�GH�HGDG�

�� $VHJXUDU�TXH� �HO� FRPSURPLVR�GH� IRPHQWDU�XQ�FRQVXPR� UHVSRQVDEOH�VH
PDQWHQJD�HQ�%DYDULD�6�$�\�HQ�WRGDV�VXV�VXEVLGLDULDV�
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/D� SROtWLFD� HQ� PDWHULD� GH� DOFRKRO� GHEH� VHU� DSOLFDGD� HQ� %DYDULD� 6�$��� HQ
&HUYHFHUtD�/HRQD�6�$��\�HQ�&HUYHFHUtD�8QLyQ�6�$����\�HVWi�FRQIRUPDGD�SRU�ORV
VLJXLHQWHV�SULQFLSLRV�

�� %DYDULD� 6�$�� \� VXV� FRPSDxtDV� VXEVLGLDULDV� DGKHULUiQ� DO� &yGLJR� GH
&RPXQLFDFLRQHV�&RPHUFLDOHV� GH�6$%0LOOHU� SOF�� \� HVWiQ� REOLJDGDV� D� VX
DSOLFDFLyQ��DVt� FRPR�DO� FXPSOLPLHQWR�GH� OD� OHJLVODFLyQ�QDFLRQDO� YLJHQWH�
GH� ORV�UHJODPHQWRV� OHJDOHV�TXH�H[SLGDQ� ODV�DXWRULGDGHV�FRPSHWHQWHV��\
GH�� ORV�FyGLJRV�GH�DXWRUUHJXODFLyQ�GH�OD� LQGXVWULD�TXH�VHDQ�FRPSDWLEOHV
FRQ�ORV�PLVPRV�

�� 8Q�&RPLWp�,QWHUQR�VHUi�HO�UHVSRQVDEOH�GH�VXSHUYLVDU�\�UHYLVDU�WRGDV�ODV
FRPXQLFDFLRQHV�FRPHUFLDOHV��D�ILQ�GH�DVHJXUDU�TXH��pVWDV�FXPSOHQ�FRQ�HO
WH[WR�\�FRQ��HO�HVStULWX�GHO�&yGLJR�

�� %DYDULD� 6�$�� LQFOXLUi� PHQVDMHV� GH� FRQVXPR� UHVSRQVDEOHV� HQ� ODV
FRPXQLFDFLRQHV�FRPHUFLDOHV��FXDQGR�DVt�OR�GHWHUPLQHQ�ODV�SROtWLFDV�GH�OD
FRPSDxtD�\�ODV�GLVSRVLFLRQHV�OHJDOHV�

�� %DYDULD� 6�$�� GHVDUUROODUi� XQD� SROtWLFD� VREUH� FRQVXPR� UHVSRQVDEOH� GH
DOFRKRO� SDUD� VXV� � HPSOHDGRV�� SURSRUFLRQiQGROHV� GLUHFWULFHV� VREUH� XQD
FRQGXFWD�UHVSRQVDEOH�

�� %DYDULD� 6�$�� WRPDUi� PHGLGDV� SDUD� HGXFDU� D� VXV� GLVWULEXLGRUHV� \
YHQGHGRUHV� DO� GHWDO� VREUH� HO� XVR� UHVSRQVDEOH� GH� ORV� SURGXFWRV� GH� OD
HPSUHVD��HVSHFLDOPHQWH��SDUD�HYLWDU�HO�VXPLQLVWUR�GH�EHELGDV�DOFRKyOLFDV
D�PHQRUHV�GH�HGDG�R�D�FRQVXPLGRUHV�HQ�HVWDGR�GH�HPEULDJXH]�

�� %DYDULD�6�$�� WRPDUi�PHGLGDV�SDUD�HGXFDU� D� ORV� FRQVXPLGRUHV� VREUH�HO
XVR� UHVSRQVDEOH� GH� ORV� SURGXFWRV� GH� OD� HPSUHVD�� � RULHQWiQGRVH
SULQFLSDOPHQWH�D�UHGXFLU��HO�FRQVXPR�GH�DOFRKRO�SRU�SDUWH�GH�PHQRUHV�\�D
FRQGXFLU�EDMR�ORV�HIHFWRV�GHO�DOFRKRO�

�� %DYDULD� 6�$�� SDUWLFLSDUi�� � FXDQGR� VHD� SRVLEOH�� HQ� OD� HODERUDFLyQ� GH
HVWXGLRV� \� HQ� OD� UHFRSLODFLyQ� GH� GDWRV� VREUH� SDWURQHV� GH� FRQVXPR� GH
DOFRKRO�\�SUREOHPDV�DVRFLDGRV���\�IRPHQWDUiQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ
TXH� SURSRUFLRQHQ� GDWRV� SDUD� RULHQWDU� � ORV� HVIXHU]RV� HQFDPLQDGRV� D
UHGXFLU�HO�XVR�LQFRUUHFWR�GHO�DOFRKRO�



�� %DYDULD�6�$�� LQIOXLUi�GH�PDQHUD�SRVLWLYD�\�FRODERUDUi�FRQ� OD� LQGXVWULD�GH
ODV�EHELGDV�DOFRKyOLFDV�D�HVFDOD�QDFLRQDO�H�LQWHUQDFLRQDO�SDUD�IRPHQWDU�HO
FRQVXPR�UHVSRQVDEOH�GHO�DOFRKRO�

�� %DYDULD�6�$��FRODERUDUi�FRQ�ODV�DXWRULGDGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV
\� FRQ� � RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� �21*�� UHOHYDQWHV�� � HQ� VXV
HVIXHU]RV��SDUD�GHVDUUROODU�FRQWUROHV�HILFDFHV�\�SURJUDPDV�TXH�IRPHQWHQ
HO�FRQVXPR�UHVSRQVDEOH�GHO�DOFRKRO�

��� %DYDULD� 6�$�� OOHYDUi� XQ� UHJLVWUR� IRUPDO� VREUH� ORV� SURJUHVRV� HQ� OD
DSOLFDFLyQ�GH�OD�SROtWLFD�GH�DOFRKRO�DTXt�FRQVLJQDGD�
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%DYDULD� 6�$�� KD� HVWDEOHFLGR� HO� VLJXLHQWH� &yGLJR� GH� &RPXQLFDFLRQHV
&RPHUFLDOHV��GH�DFXHUGR�FRQ�ODV�SROtWLFDV�GH�DOFRKRO�DQWHV�LQGLFDGDV�

�� 2%-(7,92
(O�REMHWLYR�GHO�&yGLJR�GH�&RPXQLFDFLRQHV�&RPHUFLDOHV��HV�SURSRUFLRQDU
RULHQWDFLyQ� SDUD� OD� FRPXQLFDFLyQ� FRPHUFLDO� GH� ODV� EHELGDV� DOFRKyOLFDV
TXH� SURGXFLPRV�� &RPR� WDO�� HV� DGLFLRQDO� D� WRGRV� ORV� UHTXLVLWRV� GH
UHJXODFLyQ�\�R�DXWRUUHJXODFLyQ�TXH�SXHGDQ�H[LVWLU�HQ�HO�SDtV�

��� &2081,&$&,21(6�&20(5&,$/(6

3RU� FRPXQLFDFLyQ� FRPHUFLDO� GHEHPRV� HQWHQGHU� FXDOTXLHU� DFWLYLGDG
HQFDPLQDGD�D�PRVWUDU�R�SRVLFLRQDU�D� OD�FRPSDxtD��VXV�SURGXFWRV�\�VXV
PDUFDV�� LQFOX\HQGR�� OD�SXEOLFLGDG�HQ� WRGRV� ORV�PHGLRV�GH�FRPXQLFDFLyQ
�LQFOX\HQGR�,QWHUQHW��� ORV�HPEDODMHV�\�HPSDTXHV��ODV�SURPRFLRQHV�\�VXV
DFWLYLGDGHV� UHODFLRQDGDV�� OD� XELFDFLyQ� GH� ORV� SURGXFWRV� HQ� SXQWRV� GH
YHQWD��OD�FRPHUFLDOL]DFLyQ�GH�ORV�SURGXFWRV���\�HO�SDWURFLQLR�GH�HYHQWRV�R
GH�FXDOHVTXLHUD�RWUDV�DFWLYLGDGHV�

��� 35,1&,3,26� %È6,&26� $3/,&$%/(6� $� 72'$6� /$6&2081,&$&,21(6�&20(5&,$/(6

7RGD�FRPXQLFDFLyQ�FRPHUFLDO�GH�%DYDULD�6�$��GHEH�

D� $MXVWDUVH�D�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�

E� 6HU� � KRQHVWD� \� VLQFHUD� HQ� VXV� FRQWHQLGRV� \� FXPSOLU� FRQ� ORV
SULQFLSLRV� DFHSWDGRV� GH� FRPSHWHQFLD� OHDO� \� EXHQD� SUiFWLFD
FRPHUFLDO



F� 5HVSHWDU�ORV�YDORUHV�FXOWXUDOHV�ORFDOHV

G� 6HU�VRFLDOPHQWH�UHVSRQVDEOH�\�EDVDUVH�HQ�SULQFLSLRV�GH�MXVWLFLD�\
EXHQD�IH

H� (VWDU�HQ�FRQFRUGDQFLD�FRQ� � ORV�FULWHULRV�GH�PRUDOLGDG�� LQWHJULGDG�
GHFHQFLD�\�GLJQLGDG�KXPDQD�LPSHUDQWHV�HQ�OD�VRFLHGDG�

I� 6HU�FRQVFLHQWH�GH�ODV�VHQVLELOLGDGHV�UHODWLYDV�D�OD�FXOWXUD��HO�VH[R�
OD�UD]D�\�OD�UHOLJLyQ�

J� $EVWHQHUVH� GH� HPSOHDU� WpUPLQRV�� LPiJHQHV�� VtPERORV� R� ILJXUDV
TXH�SXHGDQ�FRQVLGHUDUVH�RIHQVLYRV��GHVSHFWLYRV�R�GHJUDGDQWHV�

��� 35,1&,3,26�(63(&Ë),&26

D� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� HVWDUi� GLULJLGD� D� SHUVRQDV� � FRQ
HGDGHV� LQIHULRUHV� D� ODV� OHJDOPHQWH� SHUPLWLGDV� SDUD� FRQVXPLU
DOFRKRO�

E� /D�FRPXQLFDFLyQ�FRPHUFLDO�QR�VH�XWLOL]DUi�LPiJHQHV�GH�SHUVRQDV
TXH�VHDQ�R�SDUH]FDQ�VHU�PHQRUHV�GH����DxRV�

F� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� HPSOHDUi� FDUDFWHUHV� R� tFRQRV
DWUDFWLYRV�SDUD�QLxRV�

G� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� � DVRFLDUi� HO� FRQVXPR� GH� DOFRKRO
FRQ� HO� EXHQ� GHVHPSHxR� ODERUDO�� HPSUHVDULDO�� DFDGpPLFR�
GHSRUWLYR�R�FRQ��HO�p[LWR�VRFLDO�R�VH[XDO�

H� /D� FRPXQLFDFLyQ� FRPHUFLDO� UHIOHMDUi� XQ� FRQVXPR� PRGHUDGR�� 1R
SRGUi�PRVWUDU�R�IRPHQWDU�HO�FRQVXPR�LUUHVSRQVDEOH��DUULHVJDGR�R
H[FHVLYR�GH�DOFRKRO�



I� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� SRGUi� � UHSUHVHQWDU� R� LQVLQXDU� HO
FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�EDMR�FLUFXQVWDQFLDV�JHQHUDOPHQWH
FRQVLGHUDGDV� LUUHVSRQVDEOHV�� LQDSURSLDGDV�R� LOHJDOHV�� FRPR� ��SRU
HMHPSOR�� DQWHV� R� GXUDQWH� FXDOTXLHU� DFWLYLGDG� TXH� UHTXLHUD
VREULHGDG��KDELOLGDG�R�SUHFLVLyQ�

J� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� IRPHQWDUi� QL� VH� DVRFLDUi� FRQ
FRPSRUWDPLHQWRV�YLROHQWRV�QL�VLWXDFLRQHV�DJUHVLYDV�R�DQWLVRFLDOHV�
R�FRQ�GURJDV�LOtFLWDV�R�XQD�FXOWXUD�GH�GURJDV�

K� /D�FRPXQLFDFLyQ�FRPHUFLDO�QR��PRVWUDUi�PXMHUHV�HPEDUD]DGDV�QL
PXMHUHV��DPDPDQWDQGR�QLxRV�

L� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� SRGUi� � SURFODPDU� TXH� HO� DOFRKRO
WLHQH� FXDOLGDGHV� FXUDWLYDV�� QL� SRGUi� RIUHFHUVH� FRPR� SURGXFWR
HVWLPXODQWH��VHGDQWH�R�WUDQTXLOL]DQWH�

M� /D�FRPXQLFDFLyQ�FRPHUFLDO�QR�DOHQWDUi�OD�HOHFFLyQ�GH�XQ�SURGXFWR
SRU� VX�PD\RU� FRQWHQLGR� GH� DOFRKRO�� 3RGUi� SUHVHQWDU� LQIRUPDFLyQ
REMHWLYD�SDUD�RULHQWDU�D� ORV�FRQVXPLGRUHV�DFHUFD�GH� OD� IXHU]D�GHO
DOFRKRO�VHJ~Q�ORV�UHTXLVLWRV�QRUPDWLYRV�YLJHQWHV�

N� /D� FRPXQLFDFLyQ� FRPHUFLDO� QR� SRGUi� PRVWUDU� D� SHUVRQDV� HQ
HVWDGR� GH� HPEULDJXH]� QL� LQVLQXDU� HQ� PRGR� DOJXQR� TXH� OD
HPEULDJXH]�HV�DFHSWDEOH�

O� /D�FRPXQLFDFLyQ�FRPHUFLDO�QR�SRGUi�SUHVHQWDU�GH�PRGR�QHJDWLYR
HO� UHFKD]R� D� FRQVXPLU� DOFRKRO�� OD� DEVWLQHQFLD� R� HO� FRQVXPR
PRGHUDGR�

��� 0(16$-(6� '(� &216802� 5(63216$%/(� (1� /$6&2081,&$&,21(6�&20(5&,$/(6

���� /D� � HPSUHVD� DSR\DUi� FDPSDxDV� � TXH� RULHQWHQ� OD� YHQWD� GH� GH
EHELGDV�FRQ�FRQWHQLGR�DOFRKyOLFR�VyOR��D�DGXOWRV�

���� /D� HPSUHVD� GHEHUi� SURPRYHU� FRPXQLFDFLRQHV� R� SXEOLFLGDG� � FRQ
PHQVDMHV�VREUH�FRQVXPR�UHVSRQVDEOH�

���� /D�HPSUHVD�QR�PRVWUDUi�FRPHUFLDOHV�TXH�PH]FOHQ�HO�FRQVXPR�GH
EHELGDV� \� OD� FRQGXFFLyQ� GH� YHKtFXORV�� \� GHEHUi� SURPRYHU



FDPSDxDV�HQFDPLQDGDV�D�GHVDOHQWDU�OD�SUiFWLFD�GH�FRQGXFLU�OXHJR
GH�LQJHULU�EHELGDV�FRQ�FRQWHQLGR�DOFRKyOLFR�

��� &5,7(5,26�(63(&Ë),&26�$3/,&$%/(6�$�/$�38%/,&,'$'�

���� 7HOHYLVLyQ�\�&LQH

D� /D�HPSUHVD�QR�SDXWDUi��HQ�PHGLRV�QL�KRUDULRV�GHVWLQDGRV�D�SHUVRQDV
FRQ�HGDG�LQIHULRU�D�OD�HGDG�OHJDO�SDUD�FRQVXPLU�EHELGDV�DOFRKyOLFDV�

E� /D� FRPSDxtD� VyOR� WUDQVPLWLUi� SXEOLFLGDG� HQ� VDODV�GH� FLQH� FXDQGR� OD
SHOtFXOD�VHD�SDUD�PD\RUHV�GH����DxRV�

F� &XDOTXLHU�PHQVDMH��GH�SUHYHQFLyQ�R�GH�FRQVXPR�UHVSRQVDEOH�LQFOXLGR
HQ�OD�SXEOLFLGDG���GHEHUi�VHU�HPLWLGR�D�OD�PLVPD�YHORFLGDG�DXGLWLYD�\
GH�H[SRVLFLyQ�YLVXDO�TXH�HO�FXHUSR�SULQFLSDO�GH�OD�SDXWD��

���� 3UHQVD�\�UHYLVWDV

D� /D�SXEOLFLGDG�GH� FHUYH]DV� VyOR� VH� LQFOXLUi� HQ� SXEOLFDFLRQHV� HVFULWDV
GLULJLGDV�D�XQ�S~EOLFR�DGXOWR�

E� 7RGD� SXEOLFLGDG� LPSUHVD� GH� FHUYH]DV� LQFOXLUi� XQ� PHQVDMH� VREUH
FRQVXPR�UHVSRQVDEOH�

���� 5DGLR

D� /D� SXEOLFLGDG� FRPHUFLDO� GH� FHUYH]DV� LQFOXLUi� OD� REOLJDFLyQ� GH
WUDQVPLWLU� SXEOLFLGDG� LQVWLWXFLRQDO� TXH� HVWLPXOH� HO� � FRQVXPR
UHVSRQVDEOH�GH�EHELGDV�DOFRKyOLFDV�

E� � &XDOTXLHU� PHQVDMH� � GH� SUHYHQFLyQ� R� GH� FRQVXPR� UHVSRQVDEOH
LQFOXLGR� HQ� OD� SXEOLFLGDG�� � GHEHUi� VHU� HPLWLGR� D� OD�PLVPD� YHORFLGDG
DXGLWLYD�TXH�HO�WH[WR�SULQFLSDO�GH�OD�SDXWD�



F� 1R� VH� WUDQVPLWLUiQ� FRPHUFLDOHV� GH� FHUYH]D� HQ� DTXHOORV� SURJUDPDV
GHVWLQDGRV�DO�S~EOLFR�LQIDQWLO�

���� (Q�YDOODV�SXEOLFLWDULDV

D� /D� HPSUHVD� QR� SDXWDUi� HQ� YDOODV� SXEOLFLWDULDV� FRORFDGDV� HQ
LQPHGLDFLRQHV�GH�FHQWURV�HGXFDWLYRV�IRUPDOHV�

E� 7RGD�YDOOD�SXEOLFLWDULD�GHEHUi�VRPHWHUVH�D�ORV�UHTXLVLWRV�TXH�VHxDOHQ
ODV� DXWRULGDGHV� ORFDOHV� FRPSHWHQWHV� VREUH� XELFDFLyQ�� FRQWHQLGR�
WDPDxR�\�UHJLVWUR��HQWUH�RWURV�

��� &21752/�'(�/$6�&2081,&$&,21(6�&20(5&,$/(6

���� /D� FRPSDxtD� \� WRGRV� VXV� HPSOHDGRV�� VXEVLGLDULDV� \� DJHQFLDV�
GHEHUiQ��FXPSOLU�FRQ�HO�0DQLILHVWR�VREUH�$OFRKRO�\�FRQ�HO�&yGLJR
GH�&RPXQLFDFLRQHV�&RPHUFLDOHV�

���� %DYDULD� 6�$�� HVWDEOHFHUi� � XQ� &RPLWp� GH� &XPSOLPLHQWR� GH
&RPXQLFDFLRQHV� � FRQ� HO� HQFDUJR� GH� DVHJXUDU� TXH� WRGDV� ODV
FRPXQLFDFLRQHV�FRPHUFLDOHV�FXPSOHQ�FRQ�HVWH�&yGLJR�
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�� )81&,21(6�'(/�&20,7e�

D� 0RQLWRUHDU� \� UHYLVDU� ODV� FRPXQLFDFLRQHV� FRPHUFLDOHV� GH� OD
&RPSDxtD� � SDUD� DVHJXUDU� TXH� FXPSODQ� FRQ� ODV� SROtWLFDV� \� HO
HVStULWX�GH�OR�VLJXLHQWH�
� /DV� GLVSRVLFLRQHV� LQFOXLGDV� HQ� HO� &yGLJR� GH

&RPXQLFDFLRQHV�&RPHUFLDOHV
� &XDOTXLHU� UHTXLVLWR� OHJDO� DGLFLRQDO� TXH� HVWDEOH]FDQ� ODV

DXWRULGDGHV�FRPSHWHQWHV
� &XDOTXLHU� UHTXLVLWR�DXWR�UHJODPHQWDULR�R� GH� ORV� FyGLJRV�GH

OD�LQGXVWULD��VL�OD�(PSUHVD�ORV�DFRJH�

E� (YDOXDU�ODV�HVWUDWHJLDV�GH�SRVLFLRQDPLHQWR�GH�PDUFD�\�QRPEUHV�GH
PDUFD�HQ�UHODFLyQ�FRQ�HO�&yGLJR�GH�&RPXQLFDFLRQHV�&RPHUFLDOHV�

F� 5HYLVDU� SHULyGLFDPHQWH� TXH� ORV� PHGLRV� FRQ� TXLHQHV� VH� FRQWUDWH
SDXWD� SXEOLFLWDULD� FXPSODQ� FRQ� ORV� UHTXLVLWRV� GHO� &yGLJR� GH
&RPXQLFDFLRQHV� &RPHUFLDOHV�� UHODWLYRV� D� OD� GHPRJUDItD� GH� ODV
DXGLHQFLDV� GH� ORV� PHGLRV� XVDGRV� HQ� ODV� FRPXQLFDFLRQHV
FRPHUFLDOHV�

G� $VHJXUDU� TXH� � WRGDV� ODV� TXHMDV� H[WHUQDV� VREUH� FRPXQLFDFLRQHV
FRPHUFLDOHV�\�R�DFWLYLGDGHV�FRPHUFLDOHV�HVSHFtILFDV��GH�PHUFDGHR
VHDQ�DWHQGLGDV�
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���� &RPSRVLFLyQ�GHO�&RPLWp�GH�9LJLODQFLD

(O�&RPLWp�HVWDUi�LQWHJUDGR�SRU�ODV�VLJXLHQWHV�SHUVRQDV�
�� (O�9LFHSUHVLGHQWH�GH�5HODFLRQHV�,QVWLWXFLRQDOHV
�� (O�9LFHSUHVLGHQWH�-XUtGLFR�
�� (O��9LFHSUHVLGHQWH�GH�0HUFDGHR
�� /D�'LUHFWRUD�GH�5HODFLRQHV�3~EOLFDV

(O�&RPLWp� GHVLJQDUi� XQ� �D��6HFUHWDULR� �D�� HO� FXDO� SRGUi� VHU� XQR� GH� ORV
PLHPEURV�X�RWUD�SHUVRQD�GH�OD�FRPSDxtD��SDUD�TXH�FRQVHUYH�ORV�UHJLVWURV
GH�ODV�DFWXDFLRQHV�DGHODQWDGDV�

���� &DSDFLWDFLyQ
/D� 9LFHSUHVLGHQFLD� GH� 5HODFLRQHV� ,QVWLWXFLRQDOHV� GLVSRQGUi� VHVLRQHV
SDUD� TXH� WRGRV� ORV� PLHPEURV� GHO� &RPLWp� UHFLEDQ� RULHQWDFLyQ� \
FDSDFLWDFLyQ�VREUH�

• (O� URO�� OD� FRPSHWHQFLD�� ORV� SURFHGLPLHQWRV� \� FULWHULRV� GH� WRPD� GH
GHFLVLRQHV�GHO�&RPLWp�

• /RV� REMHWLYRV� \� GLVSRVLFLRQHV� GHWDOODGDV� GHO� &yGLJR� GH
&RPXQLFDFLRQHV�&RPHUFLDOHV

• /D�OHJLVODFLyQ�ORFDO�UHODWLYD�D�OD�LQGXVWULD�GH�EHELGDV�DOFRKyOLFDV
• /RV�$FXHUGRV�YROXQWDULRV�ORFDOHV�\�FyGLJRV�GH�OD�LQGXVWULD�GH�HVWD

SUiFWLFD��UHODFLRQDGRV�FRQ�HO�PHUFDGHR�GH�EHELGDV�DOFRKyOLFDV�
• /DV�LQTXLHWXGHV�\�OD�DJHQGD�GH�ODV�SDUWHV�LQWHUHVDGDV�ORFDOHV�FRQ

LQWHUpV�HQ�HO�PHUFDGHR�GH�EHELGDV�DOFRKyOLFDV

���� 5HYLVLyQ�GH�ODV�FRPXQLFDFLRQHV
7RGDV� ODV� FRPXQLFDFLRQHV� FRPHUFLDOHV� GHEHUiQ� VHU� UHYLVDGDV�
LQFOX\HQGR��SHUR�QR�OLPLWDGDV�D���ODV�VLJXLHQWHV�



D� &RPHUFLDOHV�GH�79�\�UDGLR
E� 3XEOLFLGDG�H[WHUQD�>YDOODV�ILMDV�\�PyYLOHV��SDQFDUWDV��DYLVRV�

HYHQWRV��DFWLYDFLRQHV�GH�PDUFD@
F� 3XEOLFLGDG�\�RWUDV�FRPXQLFDFLRQHV�RULHQWDGDV�KDFLD�ORV�FOLHQWHV�HQ

PHGLRV�LPSUHVRV
G� 3XEOLFLGDG�\�RWUDV�FRPXQLFDFLRQHV�RULHQWDGDV�KDFLD�ORV�FOLHQWHV�HQ

PHGLRV�HOHFWUyQLFRV��LQFOX\HQGR�SiJLQDV�:HE�GH�OD�FRPSDxtD�\�GH
WHUFHURV

H� 3XEOLFLGDG�SRU�FRUUHR
I� 0DWHULDOHV�HQ�SXQWRV�GH�YHQWD
J� 3URPRFLRQHV�\�SDWURFLQLRV�GH�YHQWDV�
K� (PSDTXHV��SRU�HMHPSOR��ERWHOODV��ODWDV�\�FDMDV�

7RGD�FRPXQLFDFLyQ�FRPHUFLDO�HVWi�VXMHWD�D�UHYLVLyQ�GHO�&RPLWp�� �DQWHV�GH
VX�DSOLFDFLyQ��'DGR�TXH�XQD�WDUGtD�VXSHUYLVLyQ�SXHGH�DFDUUHDU�GHPRUDV�R
FRVWRV� LQQHFHVDULRV�� OD� DSUREDFLyQ�SDUD� HO� GHVDUUROOR� GH� FRPXQLFDFLRQHV�
PDWHULDOHV�R�DFWLYLGDGHV�GHEH�UHDOL]DUVH�WDQ�SURQWR�VHD�SRVLEOH�

���� 4XHMDV�H[WHUQDV�

(O� &RPLWp� UHYLVDUi� � WRGDV� ODV� TXHMDV� � H[WHUQDV� VREUH� FRPXQLFDFLRQHV
FRPHUFLDOHV�HVSHFtILFDV�\�R�DFWLYLGDGHV�FRPHUFLDOHV�
/XHJR� GH� OD� UHYLVLyQ�� HO� &RPLWp� GHEH� GHFLGLU� � VL� OD� FRPXQLFDFLyQ� R� OD
DFWLYLGDG�GHEH�VHU�GHWHQLGD�R�PRGLILFDGD��R�QR�
/D�9LFHSUHVLGHQFLD�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�SUHSDUDUi�OD�UHVSXHVWD�D
TXLHQ�SUHVHQWy�OD�TXHMD�
6H�OOHYDUi�XQ�UHJLVWUR�GH�WRGDV�ODV�GHFLVLRQHV��H�LQFOXLUi�

• /D�IHFKD�GH��UHFHSFLyQ�GH�OD�TXHMD



• /D�GHFLVLyQ�WRPDGD�SRU�OD�FRPSDxtD
• /D�IHFKD�GH�UHVSXHVWD�D�TXLHQ�SUHVHQWy�OD�TXHMD
• 8QD�FRSLD�GH�OD�UHVSXHVWD

���� 5HXQLRQHV

D�(O� &RPLWp� � VH� UHXQLUi� XQD� YH]� DO� PHV�� � R� FDGD� YH]� TXH� ODV
FLUFXQVWDQFLDV� OR� UHTXLHUDQ�� HQ� RUGHQ� GH� DVHJXUDU� HO� FXPSOLPLHQWR� GHO
&yGLJR�\�GH�ODV�GHFLVLRQHV�DGRSWDGDV��1R�REVWDQWH��FRQ�PLUDV�D�IDFLOLWDU
ODV� DFWLYLGDGHV� FRPHUFLDOHV�� HO� &RPLWp� LPSOHPHQWDUi� XQ� VLVWHPD
HOHFWUyQLFR�GH�DSUREDFLRQHV��GH�PDQHUD�TXH� ODV�GHFLVLRQHV�SXHGDQ�VHU
WRPDGDV� GHQWUR� GH� ODV� ��� KRUDV� VLJXLHQWHV� D� XQ� UHTXHULPLHQWR� GH
DSUREDFLyQ�
E� &XDOTXLHU� PLHPEUR� GHO� SHUVRQDO� GH� � OD� &RPSDxtD� \�R� WHUFHUDV
SDUWHV� LQWHUHVDGDV� HQ� XQ� WHPD� HVSHFtILFR� D� VHU� GHEDWLGR�� � SRGUi� VHU
LQYLWDGR� D� ODV� UHXQLRQHV� GHO� &RPLWp�� D� ILQ� GH� TXH� FRQWULEX\DQ� FRQ� VX
FULWHULR�D�OD�WRPD�GH�GHFLVLRQHV�GHO�&RPLWp�
F� /RV�PLHPEURV�GHO�&RPLWp�GH�9LJLODQFLD�GHEHUiQ�HVWDU�GLVSRQLEOHV
SDUD� FRQVXOWDV� LQIRUPDOHV� GH� ODV� iUHDV� TXH� OR� UHTXLHUDQ� HQ� FXDOTXLHU
HWDSD�GHO�SURFHVR�GH�GHVDUUROOR�GH�FRPXQLFDFLRQHV�FRPHUFLDOHV�
G� (O�&RPLWp��SRGUi�FUHDU�VXEFRPLWpV�SDUD�HVWXGLDU�H� LQIRUPDU�VREUH
WHPDV�HVSHFtILFRV�GH�VX�FRPSHWHQFLD�
H� 3DUD�GHOLEHUDU�VH�UHTXHULUi�OD�SUHVHQFLD�GH�SRU�OR�PHQRV�WUHV�����GH
VXV�PLHPEURV�
I� /DV� GHFLVLRQHV� VH� WRPDUiQ� SRU� FRQVHQVR�� (Q� DTXHOORV� FDVRV� HQ
TXH� QR� VH� REWHQJD� HO� FRQVHQVR�� OD� GHFLVLyQ� GHO� 3UHVLGHQWH� GH� OD
&RPSDxtD�VHUi�OD�ILQDO�

����� $FWDV�\�'LIXVLyQ�GH�ODV�GHFLVLRQHV�GHO�&RPLWp�GH�9LJLODQFLD

D� 'H� FDGD� VHVLyQ� VH� OHYDQWDUi� XQ� $FWD� HQ� HO� FXDO� FRQVWDUiQ� HO
TXyUXP�FRQ�TXH�VH�WRPy�OD�GHFLVLyQ��ORV�WHPDV�WUDWDGRV�\�ODV�GHFLVLRQHV
DGRSWDGDV�HQ�FDGD�XQR�GH�HOORV�



E� /DV� GHFLVLRQHV� VHUiQ� FRPXQLFDGDV� SRU� HVFULWR� DO� SHUVRQDO
SHUWLQHQWH�

���� $SR\R�DGPLQLVWUDWLYR
/D�3UHVLGHQFLD�GH�OD�FRPSDxtD�\�ODV�9LFHSUHVLGHQFLDV�DVHJXUDUiQ�TXH�HO
&RPLWp� WHQJD� ODV� IDFLOLGDGHV� UHTXHULGDV�HQ�HO�DSR\R�DGPLQLVWUDWLYR�SDUD
UHDOL]DU�VXV�WDUHDV�GH�XQD�PDQHUD�H[SHGLWD�\�HIHFWLYD�


