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� &yPR�\D�RV�DQXQFLp�HQ� OD�~OWLPD�&LUFXODU��HO�SUy[LPR���GH� MXOLR��YLHUQHV�� WHQGUi� OXJDU�XQD�
&HQD�%DLOH� SDUD� WRGRV� ORV� FROHJLDGRV� \� VXV� SDUHMDV�� 6H� FHOHEUDUi� HQ� HO�5HVWDXUDQWH� ³/D� &DVRQD´�
�&RPSOHMR�3OD\D�3DUN��D� ODV���¶���K��/D�FHQD�VH� LQLFLDUi�FRQ�XQ�FRNWDLO�GH�ELHQYHQLGD�\�ILQDOL]DUi�
FRQ�XQ�EDLOH�FRQ�RUTXHVWD��&yPR�\D�RV�FRPHQWp��OD�RUJDQL]DFLyQ�GH�HVWD�FHQD�HQ�HVWDV�IHFKDV�HQ�YH]�GH�
HQ�RFWXEUH�FRQ�PRWLYR�GH�OD�IHVWLYLGDG�GH�6DQWD�7HUHVD��WLHQH�FRPR�REMHWLYR�SRWHQFLDU�OD�DVLVWHQFLD�D�OD�
PLVPD�HYLWDQGR�UHFDUJDU�HO�SURJUDPD�GH�DFWRV�FRQPHPRUDWLYRV�GH�QXHVWUD�3DWURQD��
�
� &UHR�TXH�HV�XQD�EXHQD�RFDVLyQ�SDUD�TXH�DQWHV�GH�ODV�YDFDFLRQHV�SRGDPRV�UHXQLUQRV�WRGRV��SRU�
OR� TXH� RV� DQLPR� D� TXH� DVLVWiLV�� 3RU� VXSXHVWR�� SRGpLV� LQYLWDU� D� YXHVWURV� DPLJRV� DXQTXH� QR� VHDQ�
FROHJLDGRV��
�
� $GHPiV�HQ�OD�FHQD�VH�HQWUHJDUiQ�GLVWLQWRV�SUHPLRV�FX\RV�GHWDOOHV�RV�FRPXQLFDUp�HQ�XQ�SUy[LPR�
EROHWtQ�HOHFWUyQLFR��
�
� (O� SUHFLR� GH� OD� FHQD� VRQ� ��� ¼� LQFOX\HQGR� HO� FRFNWDLO� GH� ELHQYHQLGD�� 6L� VRLV�PLHPEURV� GH� OD�
$JUXSDFLyQ�GH�-yYHQHV�$ERJDGRV�HO�SUHFLR�HV�GH����¼��3DUD�LQVFULELURV�HQ�OD�FHQD�GHEpLV�UHWLUDU�ODV�
WDUMHWDV�HQ�HO�&ROHJLR�D�SDUWLU�GHO�SUy[LPR�MXHYHV����GH�MXQLR�\�VLHPSUH�DQWHV�GHO�GtD����GH�MXQLR��
�
� $GHPiV��HQ�OD�&HQD�VH�HQWUHJDUiQ�GRV�SUHPLRV���
�

�� 3RU�XQ�ODGR��HO�SUHPLR�³4XLMRWH´�TXH�VH�RWRUJDUi�DO�FRPSDxHUR�R�FRPSDxHUD�TXH�D�MXLFLR�GH�
WRGRV� ORV� FROHJLDGRV� UHXQD� ORV� YDORUHV� GH� FDEDOOHURVLGDG�� HOHJDQFLD�� KXPDQLGDG� \�
SURIHVLRQDOLGDG��3DUD�HOHJLUOR�SRGpLV�HIHFWXDU�YXHVWUD�YRWDFLyQ�DFXGLHQGR�SHUVRQDOPHQWH�DO�
&ROHJLR��R�ELHQ�UHPLWLHQGR�YXHVWUR�YRWR�SRU�ID[�R�FRUUHR�HOHFWUyQLFR��VLHPSUH�DQWHV�GHO����
GH�MXQLR��
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�� 3UHPLR� $OIRQVR� ;� (O� 6DELR� DO� FROHJLDGR� GH� PD\RU� DQWLJ�HGDG� HQ� HO� &ROHJLR� HQ�
UHFRQRFLPLHQWR�D�VX�H[SHULHQFLD�GH�WRGD�XQD�YLGD�GHGLFDGD�D�OD�SURIHVLyQ���

�
� $TXHOORV�GH�YRVRWURV�TXH�SRU�UHVLGLU�IXHUD�GH�&LXGDG�5HDO�WHQJiLV�GLILFXOWDGHV�SDUD�UHJUHVDU�D�
YXHVWUDV�UHVSHFWLYDV�ORFDOLGDGHV��LQGLFiGQRVOR�FXiQWR�DQWHV�\D�TXH�HVWi�SUHYLVWR�UHDOL]DU�JHVWLRQHV�SDUD�
TXH� SRGiLV� DORMDURV� HQ� XQ� KRWHO� D� XQ� SUHFLR� UHGXFLGR�PHGLDQWH� OD� SUHVHQWDFLyQ� GH� YXHVWUR� FDUQp� GH�
FROHJLDGR��
�
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� (VSHUR�YXHVWUD�DVLVWHQFLD��
�
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� &RPR�\D�RV�DGHODQWp�HQ�XQD�&LUFXODU�DQWHULRU��HO�&RQVHMR�*HQHUDO�GH�OD�$ERJDFtD�(VSDxROD�\�
(GLWRULDO� /D� /H\� KDQ� DOFDQ]DGR� XQ� DFXHUGR� SRU� HO� TXH� DTXHOORV� FROHJLDGRV� TXH� GLVSRQJDQ� GHO�
FHUWLILFDGR�GLJLWDO�GH�)LUPD�(OHFWUyQLFD�GH�OD�$ERJDFtD�SRGUiQ�DFFHGHU�GHVGH�ZZZ�UHGDERJDFLD�RUJ�DO�
6HUYLFLR�,85,6�(7�/(*,6��(VWH�6HUYLFLR�SHUPLWH�DFFHGHU�D�XQD�VHULH�GH�FRQWHQLGRV�JUDWXLWRV��5HYLVWD�
GH�/HJLVODFLyQ�/D�/H\��DFFHVR�D�ORV�&yGLJRV�/D�/H\��6LVWHPD�GH�$OHUWDV�(O�9LJtD�GH�&2/(;�±'$7$��
\� HO� 6RIWZDUH� &tFHUR� SDUD� HO� YLVLRQDGR� GH� MXLFLRV�� \�� D� XQ� SUHFLR� ERQLILFDGR� ���� �� GH� GHVFXHQWR�
UHVSHFWR�DO�393���D�OD�%DVH�GH�'DWRV�GH�-XULVSUXGHQFLD�&ROH[�'DWD�FRP��
�
� (VWH�6HUYLFLR�HV�XQR�PiV�HQWUH�ORV�DFFHVLEOHV�SDUD�ORV�TXH�GLVSRQJiLV�GHO�FHUWLILFDGR�GLJLWDO��2V�
UHFXHUGR�DOJXQRV�GH�HOORV��
�
��� $FWXDFLRQHV�DQWH�DTXHOODV�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�KD\DQ�UHFRQRFLGR�FyPR�YiOLGD�OD�)LUPD�

(OHFWUyQLFD�GH�OD�$ERJDFtD��
�

�� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD�� HQ� HVWH� FDVR�� SDUD� HIHFWXDU� GHFODUDFLRQHV�
WULEXWDULDV�� UHFXUVRV� \� SUHVHQWDU� GRFXPHQWRV� HQ� QRPEUH� GH� YXHVWURV� FOLHQWHV�� \� UHFLELU� HQ�
YXHVWURV�GHVSDFKRV�ODV�HWLTXHWDV�GH�ORV�PLVPRV�TXH�KXELHUDLV�VROLFLWDGR�SRU�YtD�WHOHPiWLFD�HV�
QHFHVDULR� DGHPiV� HVWDU� H[SUHVDPHQWH� DGKHULGRV� DO� &RQYHQLR� TXH� HO� &ROHJLR� \� OD� $JHQFLD�
(VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� ILUPDURQ� KDFH� XQRV� DxRV�� 3DUD� HOOR�� HV� SUHFLVR� TXH�
FXPSOLPHQWpLV� HO� PRGHOR� TXH� RV� DGMXQWR� \� TXH� WDPELpQ� WHQpLV� GLVSRQLEOH� HQ� OD� VHFFLyQ� GH�
GHVFDUJDV�MXQWR�FRQ�HO�WH[WR�GH�GLFKR�&RQYHQLR��\�TXH�OR�SUHVHQWpLV�DQWH�OD�$($7����

�
+DVWD� DKRUD�� SDUD� DFWXDU� HQ� HO� PDUFR� GH� HVWH� &RQYHQLR� HUD� SUHFLVR� REWHQHU� HO�

FHUWLILFDGR�GLJLWDO�GH�)LUPD�(OHFWUyQLFD�TXH�IDFLOLWD�OD�)DEULFD�1DFLRQDO�GH�0RQHGD�\�7LPEUH��
&RQ� HO� QXHYR� FHUWLILFDGR� GLJLWDO� GH� )LUPD� (OHFWUyQLFD� GH� OD� $ERJDFtD� �$XWRULGDG� GH�
&HUWLILFDFLyQ�GH� OD�$ERJDFtD��\D�QR�VHUtD�QHFHVDULR�REWHQHU�DTXpO��/D�GLIHUHQFLD�HQWUH�DPERV�
FHUWLILFDGRV�HVWi�HQ�TXH�HO�HPLWLGR�SRU�OD�)107�VROR�DFUHGLWD�OD�FRQGLFLyQ�GH�SHUVRQD�ItVLFD�±OR�
TXH�REOLJDED�D�TXH�SHULyGLFDPHQWH�HO�&ROHJLR� WXYLHUD�TXH�FRPXQLFDU�D� OD�$($7�HO�FHQVR�GH�
OHWUDGRV�HMHUFLHQWHV�\�ORV�FDPELRV�KDELGRV�HQ�HO�PLVPR�SDUD�DFUHGLWDU�OD�FRQGLFLyQ�GH�OHWUDGRV�
GH�ORV�DGKHULGRV�DO�&RQYHQLR���PLHQWUDV�TXH�HO�HPLWLGR�SRU�OD�$XWRULGDG�GH�&HUWLILFDFLyQ�GH�OD�
$ERJDFtD�DFUHGLWD�DGHPiV�OD�FRQGLFLyQ�GH�DERJDGR�GH�VX�WLWXODU���
�



�� 0LQLVWHULR�GHO�,QWHULRU��,QVWLWXFLRQHV�3HQLWHQFLDULDV��SDUD�OD�REWHQFLyQ�GH�SDVHV�D�SULVLRQHV��
�

�� 0LQLVWHULR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV��
�

�� &ROHJLR� GH� 5HJLVWUDGRUHV� GH� OD� 3URSLHGDG� \� 0HUFDQWLOHV� GH� (VSDxD� �&2530(��� SDUD� OD�
SUHVHQWDFLyQ�WHOHPiWLFD�GH�FXHQWDV�DQXDOHV��VROLFLWXG�GH�FHUWLILFDGRV�\�FRQVXOWDV�D�ORV�5HJLVWURV�
GH�OD�3URSLHGDG�\�0HUFDQWLOHV��

�
�� 6H� HQFXHQWUD� HQ� SURFHVR� OD� REWHQFLyQ� GH� OD� DFUHGLWDFLyQ� DQWH� OD� -XQWD� GH� &RPXQLGDGHV� GH�

&DVWLOOD�/D�0DQFKD��'LUHFFLyQ�*HQHUDO�GH�&DWDVWUR��0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��
0LQLVWHULR�GH�,QGXVWULD��HWF��

�
��� 2WURV�VHUYLFLRV�D�ORV�TXH�VH�WLHQH�DFFHVR�VRQ�ORV�VLJXLHQWHV��
�

�� 5HDOL]DFLyQ� GH� &RPXQLFDFLRQHV� GH� ,QWHUYHQFLyQ� 3URIHVLRQDO� SDUD� DFWXDU� HQ� HO� iPELWR�
JHRJUiILFR� GH� RWURV� FROHJLRV�� $� HVWH� UHVSHFWR� OD� -XQWD� GH� *RELHUQR� KD� DFRUGDGR� TXH�
TXLHQHV�JHVWLRQHQ�SRU�HVWD�YtD�VXV�FRPXQLFDFLRQHV�GH�LQWHUYHQFLyQ�SURIHVLRQDO�QR�WHQGUiQ�
TXH�DERQDU�DO�&ROHJLR�ORV����HXURV�TXH�HQ�FRQFHSWR�GH�JDVWRV�GH�JHVWLyQ�VH�FREUDQ�D�ORV�
TXH�FRPXQLFDQ�VX�LQWHUYHQFLyQ�DQWH�OD�6HFUHWDUtD�GHO�&ROHJLR�SRU�OD�YtD�RUGLQDULD��

���
�� &RQVXOWD�GHO�&HQVR�*HQHUDO�GH�/HWUDGRV��D�QLYHO�QDFLRQDO��

�
�� 6HUYLFLR� GH� %XURPDLO� TXH� SHUPLWH� � HO� HQYtR� GH� FRPXQLFDFLRQHV� FLIUDGDV� SRU� FRUUHR�

HOHFWUyQLFR�\�PHGLDQWH�HO�TXH�VH�JHQHUD�SUXHED�TXH�JDUDQWL]D�OD�DXWHQWLFLGDG�H�LQWHJULGDG�
GH�OD�WUDQVPLVLyQ��DVt�FRPR�OD�IHFKD�\�KRUD�GHO�HQYtR��

�
��� (Q�FXDQWR�D�SRVLELOLGDG�GH�DFWXDU�WHOHPiWLFDPHQWH�DQWH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��HO�0LQLVWHULR��

FRQ� OD� FRODERUDFLyQ� GHO�&RQVHMR�*HQHUDO� GH� OD�$ERJDFtD� (VSDxROD� \� HO� &RQVHMR�*HQHUDO� GH� ORV�
3URFXUDGRUHV�GH�(VSDxD��KD�GHVDUUROODGR�OD�SODWDIRUPD�/(;1(7�TXH�DFWXDOPHQWH�IXQFLRQD�FRPR�
H[SHULHQFLD� SLORWR� HQ� YDULDV� SURYLQFLDV� HVSDxRODV�� 6LQ� HPEDUJR�� HO� TXH� &LXGDG� 5HDO� KD\D� VLGR�
HOHJLGD�FRPR�OD�FLXGDG�GH�&DVWLOOD�/D�0DQFKD�HQ�OD�TXH�VH�YD�D�LPSODQWDU�HQ�������WDPELpQ�FRPR�
H[SHULHQFLD� SLORWR�� HO� 3ODQ� 2ILFLQD� -XGLFLDO�� VXSRQGUi� TXH� HVWH� WLSR� GH� DFWXDFLRQHV� WHOHPiWLFDV�
SXHGDQ�GHVDUUROODUVH�DQWH�ORV�-X]JDGRV��
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2V� UHFXHUGR� TXH� HVWi� DELHUWR� XQ� OLVWDGR� SDUD� TXH� SRGiLV� VROLFLWDU� YXHVWUD� FHUWLILFDFLyQ� GLJLWDO� GH�
)LUPD� (OHFWUyQLFD� \� FRQIRUPH� DO� FXDO� VH� RV� LUi� FLWDQGR� SDUD� TXH� DFXGiLV� DO� &ROHJLR�� $FWXDOPHQWH��
OOHYDPRV�\D�WUHV�VHPDQDV�HPLWLHQGR�FHUWLILFDGRV��(O�WUiPLWH�FRQ�FDGD�VROLFLWDQWH�VXSRQH�OD�LPSUHVLyQ�GH�
OD� WDUMHWD�GH�SOiVWLFR�FRQ� OD� IRWRJUDItD�\�GDWRV�SHUVRQDOHV�GHO�FROHJLDGR�� OD� UHDOL]DFLyQ�GHO�SURFHVR�GH�
DFWLYDFLyQ� GHO� FKLS� FULSWRJUiILFR� TXH� LQFRUSRUD� FDGD� WDUMHWD�� OD� ILUPD� GHO� FRQWUDWR� GH� SUHVWDFLyQ� GH�
VHUYLFLRV�GH�FHUWLILFDFLyQ�GLJLWDO��OD�HQWUHJD�GHO�NLW�GH�LQVWDODFLyQ�GHO�OHFWRU�GH�WDUMHWDV��OD�H[SOLFDFLyQ�GH�
FyPR�IXQFLRQD�HO�FHUWLILFDGR�GLJLWDO��TXH� LQWUXFFLRQHV�KD\�TXH�VHJXLU�SDUD� OD� LQVWDODFLyQ�GHO� OHFWRU��\�
FRPR� VH� DFFHGH� D� ORV� GLVWLQWRV� VHUYLFLRV� GLVSRQLEOHV�� HWF�� 3RU� HOOR�� HO� WLHPSR� HVWLPDGR� FRQ� FDGD�
VROLFLWDQWH� RVFLOD� HQWUH� ORV� ���\����PLQXWRV��'H� DKt� TXH� DOJXQRV�GH� ORV� TXH�\D� HVWiLV� LQVFULWRV� HQ� HO�
OLVWDGR�QR�REWHQGUpLV�YXHVWUD�FLWD�KDVWD�VHSWLHPEUH�GDGR�HO�Q~PHUR�DFWXDO�GH�VROLFLWDQWHV��PiV�GH�������
3RU�WDQWR�RV�LQVLVWR�HQ�TXH�RV�LQVFULEiLV�FXDQWR�DQWHV�SDUD�TXH�YXHVWUD�FLWD�VHD�OR�DQWHV�SRVLEOH����
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� <D� WHQpLV� GLVSRQLEOH� HQ� OD�ZHE� GHO�&ROHJLR� HO� ~OWLPR� Q~PHUR� GH� )RUR�0DQFKHJR� SXEOLFDGR�
�Q�����FRUUHVSRQGLHQWH�D�DEULO�GH��������3RGpLV�FRQVXOWDUOR�HQ�GRV�YHUVLRQHV���XQD�SUHYLVWD�SDUD�DTXHOORV�
TXH�GLVSRQJiLV�GH�OtQHD�$'6/�\�RWUD�SDUD�ORV�TXH�VROR�WHQpLV�FRQH[LyQ�WHOHIRQLFD�QRUPDO��
�
� $GHPiV��HQ�XQ�QXHYR�DSDUWDGR�GH� OD�ZHE��SRGUpLV�FRQVXOWDU� WDPELpQ� ORV�Q~PHURV�TXH�YD\DQ�
SXEOLFiQGRVH�GH�7DEOD�;,,,��OD�UHYLVWD�GH�OD�$JUXSDFLyQ�GH�-yYHQHV�$ERJDGRV��
�
� 3RGpLV� DFFHGHU� D� DPEDV� SXEOLFDFLRQHV� D� WUDYpV� GH� ORV� LFRQRV� HVSHFtILFRV� TXH� DSDUHFHQ� HQ� OD�
SiJLQD�GH�LQLFLR�GH�OD�ZHE�GHO�&ROHJLR��ZZZ�LFDFU�HV���
�
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�
� (O� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� QRV� FRPXQLFD� TXH� UHDOL]DUi� SUy[LPDPHQWH� YLVLWD� GH�
LQVSHFFLyQ� HQ� -X]JDGR� GH� 3ULPHUD� ,QVWDQFLD� H� ,QVWUXFFLyQ� GH� 9LOODQXHYD� GH� ORV� ,QIDQWHV�� $� WDO� ILQ��
SRGpLV�GLULJLU�DO�&ROHJLR�WRGD�DTXHOOD�LQIRUPDFLyQ�TXH�FRQVLGHUpLV�GH�LQWHUpV�DO�UHVSHFWR��
�
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� /D�8QLyQ�,QWHUQDFLRQDO�GH�$ERJDGRV�QRV�KD�UHPLWLGR�LQIRUPDFLyQ�GH�VX�SUy[LPR�&RQJUHVR�TXH�
VH� FHOHEUDUi� GHO� ��� GH� DJRVWR� DO� �� GH� VHSWLHPEUH� GH� ����� HQ� )H]� �0DUUXHFRV��� 3RGpLV� REWHQHU�PiV�
LQIRUPDFLyQ�HQ�ZZZ�XLDQHW�RUJ��(O�3OD]R�GH�LQVFULSFLyQ�ILQDOL]D�HO�SUy[LPR����GH�MXQLR��
�
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6LQ�RWUR�SDUWLFXODU��UHFLELG�XQ�IXHUWH�DEUD]R��
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