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(O�&yGLJR�GH�%XHQ�*RELHUQR�GH�ODV�)HGHUDFLRQHV�'HSRUWLYDV�(VSDxRODV��5HVROXFLyQ�GH�
���GH�RFWXEUH�GH�������GH�OD�3UHVLGHQFLD�GHO�&RQVHMR�6XSHULRU�GH�'HSRUWHV��SXEOLFDGR�HQ�
HO�%�2�(��GH����GH�QRYLHPEUH�GH�������GLVSRQH�OD�QHFHVLGDG�GH�UHGDFWDU�XQ�PDQXDO� GH�
SURFHGLPLHQWRV�SDUD� HO� UHSDUWR�GH�VXEYHQFLRQHV� D� ODV�)HGHUDFLRQHV�$XWRQyPLFDV� HQ� HO�
TXH� IRU]RVDPHQWH� GHEHUiQ� ILJXUDU� ORV� FULWHULRV� GH�GLVWULEXFLyQ� \� MXVWLILFDFLyQ� GH� ODV�
PLVPDV�

/D�5HDO�)HGHUDFLyQ�(VSDxROD�GH�)~WERO�WLHQH�DSUREDGR�XQ�0DQXDO�GH�SURFHGLPLHQWRV�SDUD�
HO�UHSDUWR�GH�VXEYHQFLRQHV�D�ODV�)HGHUDFLRQHV�DXWRQyPLFDV�TXH�YD�PiV�DOOi�GH�ORV�FULWHULRV�
PtQLPRV� ILMDGRV� SRU� HO� &yGLJR� GH� %XHQ� *RELHUQR� GH� ODV� )HGHUDFLRQHV� 'HSRUWLYDV�
(VSDxRODV�� \� TXH�OR�KDFH� H[WHQVLEOH�� HQ�ORV� HOHPHQWRV� HVHQFLDOHV�� D�WRGDV�ODV� HQWLGDGHV�
PLHPEURV�R�FRQ�ODV�TXH�OD�5)()�PDQWHQJD�UHODFLRQHV�GHULYDGDV�GH�VXV�IXQFLRQHV�SURSLDV��
GHOHJDGDV�R�HQFRPHQGDGDV�

/D� DSOLFDFLyQ� GHO�0DQXDO� GH�SURFHGLPLHQWR� VH�KDFH� H[WHQVLEOH� WDQWR�D� ODV� D\XGDV�TXH�
SXHGD�RWRUJDU� OD� 5)()�SURYHQLHQWHV� GH� IRQGRV�S~EOLFRV� FRPR� ODV� TXH� SURYHQJDQ� GH�
IRQGRV�SURSLRV�R�GH�RWUDV�HQWLGDGHV�FRQ�XQ�REMHWR�ILQDOLVWD�

/D�5)()��GH�DFXHUGR� FRQ� OD� SURSXHVWD� IRUPXODGD�SRU� OD� 6XEFRPLVLyQ� GH� HTXLSRV� GH�
3ULPHUD� \� 6HJXQGD�'LYLVLyQ� GH�)~WERO� 6DOD�� KD� DFRUGDGR�FRQFHGHU� XQ� SUHPLR� D� ORV�
HTXLSRV�SDUWLFLSDQWHV�GH�OD�&RSD�GH�(VSDxD�GH�)~WERO�6DOD�

/D�FRQYRFDWRULD�VH�KDFH�DO�DPSDUR�GH�OD�ILQDOLGDG�SUHYLVWD�HQ�HO�DSDUWDGR�������GHO�0DQXDO�
GH�SURFHGLPLHQWRV�GHO�UHSDUWR�GH�D\XGDV�\�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�$QH[R���GHO�0DQXDO�
GH�3URFHGLPLHQWRV�

7HQLHQGR�HQ�FXHQWD�OR�SUHYLVWR�HQ�OD�QRUPDWLYD�GH�UHIHUHQFLD�TXH�VH�FLWD�HQ�OD�FRQYRFDWRULD�
GHO�� GH�IHEUHUR GH������VH�HVWDEOHFtD�TXH�SRGtDQ�UHFLELU�D\XGDV�GH�OD�5)()�WRGRV�DTXHOORV�
FOXEHV GH 3ULPHUD�'LYLVLyQ�GH�)~WERO�6DOD�SDUWLFLSDQWHV�HQ�OD�&RSD�GH�(VSDxD�GH�)~WERO�
6DOD�HQ�OD�WHPSRUDGD�����������

(O� GLQHUR�TXH� VH� YD� D� GHVWLQDU� DO� REMHWR� GH�OD� SUHVHQWH� FRQYRFDWRULD� SURYLHQH�� HQ� VX�
WRWDOLGDG��GH�IRQGRV�SURSLRV�GH�OD�5)()�
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/D�ILQDOLGDG�GH�ODV� D\XGDV�HUD�SURPRYHU�\�IRPHQWDU�HO�)~WERO�6DOD��GDQGR�VRSRUWH�D�ORV�
FOXEHV�D�ORV�HIHFWRV�GH�FRQVHJXLU�XQD�PHMRUD� VXVWDQFLDO� HQ�HO�QLYHO� GH�ODV� FRPSHWLFLRQHV�
GH�OD�5)()�

/D� PLVPD� FRQYRFDWRULD� HVWDEOHFtD� TXH� OD� 5)()� GHVWLQDUtD� D� HVWH� SURJUDPD� XQ� WRWDO�
Pi[LPR�GH���������¼�TXH�VH�GLVWULEXtDQ�GH�OD�VLJXLHQWH�PDQHUD�

D� 3UHPLR�SDUWLFLSDFLyQ� FXDUWRV GH�ILQDO &RSD�GH�(VSDxD��8Q�Pi[LPR GH ������¼�
E� 3UHPLR�SDUWLFLSDFLyQ� VHPLILQDO &RSD�GH�(VSDxD��8Q�Pi[LPR�GH ������¼�
F� 3UHPLR�VXEFDPSHyQ�&RSD�GH�(VSDxD��8Q�Pi[LPR�GH������¼�
G� 3UHPLR�FDPSHyQ�&RSD�GH�(VSDxD��8Q�Pi[LPR�GH�������¼�

3DUD�SRGHU�VHU� FOXEHV�EHQHILFLDULRV� GH�HVWDV� D\XGDV�� ORV� FOXEHV�GHEtDQ� FXPSOLU� FRQ� ORV�
UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�³0DQXDO�GH�SURFHGLPLHQWRV�SDUD�HO�UHSDUWR�GH�VXEYHQFLRQHV�
SDUD�ODV�)HGHUDFLRQHV�$XWRQyPLFDV�\�R�7HUULWRULDOHV� \�RWURV�PLHPEURV� GH�OD�5)()´�TXH�
IXH�GHELGDPHQWH�DSUREDGR�SRU�OD�-XQWD�'LUHFWLYD�GH�OD�5)()�

(Q�WRGR�FDVR�\��FRQ�LQGHSHQGHQFLD�GH�OR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU��VH�HVWDEOHFHQ�ORV�
VLJXLHQWHV�UHTXLVLWRV�JHQHUDOHV� TXH�GHEHQ�FXPSOLU� ORV�&OXEHV�6$'�EHQHILFLDULRV�

x 6HU�XQ�FOXE�R�6$'�GHELGDPHQWH�DILOLDGD�D�OD�5)()�
x (VWDU�UHJLVWUDGR�HQ�ORV�UHVSHFWLYRV�UHJLVWURV� DXWRQyPLFRV�GH�HQWLGDGHV�GHSRUWLYDV�

\�HVWDU�DO�FRUULHQWH�GH�ODV�REOLJDFLRQHV�IRUPDOHV�FRQ�GLFKR�UHJLVWUR�
x 'LVSRQHU� GH�OLEURV� FRQWDEOHV��UHJLVWURV� \�HQ�JHQHUDO� GH�ORV� GRFXPHQWRV�H[LJLGRV�

HQ�OD�QRUPDWLYD�GHSRUWLYD��ILVFDO��DVRFLDWLYD��\�HQ�VX�FDVR��PHUFDQWLO��DSOLFDEOH� HQ�
FDGD�FDVR��3RQHU�D�GLVSRVLFLyQ�GH�OD�5)()�OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�SDUD�OD�
YHULILFDFLyQ�GHO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�FRQYRFDWRULD�

x (VWDU� DO� FRUULHQWH� GH�SDJR�\�GH�VXV� REOLJDFLRQHV� IUHQWH�D� OD�$JHQFLD 7ULEXWDULD�
(VWDWDO��+DFLHQGDV�/RFDOHV�\�)RUDOHV� R�GH�VX�UHVSHFWLYD�&RPXQLGDG�$XWyQRPD�\�
FRQ�OD�7HVRUHUtD� GH�OD�6HJXULGDG�6RFLDO�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�DSOLFDEOH��

x 1R�DGHXGDU�FDQWLGDGHV�D�OD�5)()�
x 1R�WHQHU�VXVSHQGLGRV�ORV�GHUHFKRV�IHGHUDWLYRV��QL�WHQHU�PHGLGD�FDXWHODU�DOJXQD�GH�

VXVSHQVLyQ�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SRU�SDUWH�GH�OD�5)()�
x +DEHU�FXPSOLGR�FRQ�ODV�REOLJDFLRQHV�GRFXPHQWDOHV�ILMDGDV�SRU�OD�5)()�VHJ~Q�OD�

QRUPDWLYD�YLJHQWH�\�GHQWUR�GH�ORV�SOD]RV�ILMDGRV�SDUD�HOOR�
x (O�3UHVLGHQWH�GH�OD�HQWLGDG�EHQHILFLDULD� GH�OD� D\XGD�GHEHUi�HQYLDU� XQ�HVFULWR� GH�

DFHSWDFLyQ�GH�OD�PLVPD�

(O�LQFXPSOLPLHQWR�GH�FXDOTXLHUD�GH�ODV�UHJODV�ILMDGDV�HQ�OD�QRUPDWLYD�YLJHQWH�GH�OD�5)()�
SDUD� D\XGDV�SRGUi�JHQHUDU� OD� GHFODUDFLyQ�GH�OD�QXOLGDG�GH�OD� D\XGD�FRQFHGLGD��HVWDQGR�
REOLJDGD�OD�HQWLGDG�EHQHILFLDULD�D�GHYROYHU�OD�D\XGD�TXH�OH�IXHUH�FRQFHGLGD�
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(Q�WRGR�FDVR�\�FRQ�LQGHSHQGHQFLD�GH�OR�SUHYLVWR�HQ�HO�SiUUDIR�SULPHUR��VH�HVWDEOHFtDQ� ORV�
VLJXLHQWHV�UHTXLVLWRV�HVSHFtILFRV�SDUD�SRGHU�VHU�EHQHILFLDULRV� GH�HVWDV�D\XGDV�

$FUHGLWDU�ORV�PpULWRV�GHSRUWLYRV�SDUD�RVWHQWDU�HO�GHUHFKR�D�OD�SDUWLFLSDFLyQ�HQ�OD�&RSD�GH�
(VSDxD�GH�OD�WHPSRUDGD�����������

/D�GLVWULEXFLyQ� GH�ODV� FDQWLGDGHV�DVLJQDGDV�SDUD� ODV� D\XGDV� VH� UHDOL]D� GH� OD� VLJXLHQWH�
IRUPD�

D� (Q�HO�FRQFHSWR�GH�SUHPLR�SRU�SDUWLFLSDFLyQ�HQ�FXDUWRV�GH�ILQDO�
� /D�FDQWLGDG�GH �����¼�SDUD FDGD�HTXLSR�

E� (Q�HO�FRQFHSWR�GH�SUHPLR�SRU�SDUWLFLSDFLyQ�HQ�VHPLILQDO�
�/D�FDQWLGDG GH������¼�SDUD�FDGD�HTXLSR�

F� (Q�HO�FRQFHSWR�GH�SUHPLR�SRU�VXEFDPSHyQ�GH�OD�&RSD�(VSDxD�
�/D�FDQWLGDG GH������¼�

G� (Q�HO�FRQFHSWR�GH�SUHPLR�SRU�FDPSHyQ�GH�OD�&RSD�(VSDxD�
�/D�FDQWLGDG GH�������¼�

/RV�FOXEHV�\�6$'V LQWHUHVDGRV�HQ�SUHVHQWDU�OD�VROLFLWXG�SDUD�OD�REWHQFLyQ�GH�OD�D\XGD�SRU�
SDUWH�GH�OD�5)()�GHEtDQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�IRUPDOHV�

D� 3UHVHQWDU�OD�VROLFLWXG�VHxDODQGR�ORV�PpULWRV�GHSRUWLYRV�TXH�VH�DFUHGLWDQ�
E� 3UHVHQWDU�GRFXPHQWR�FRQIRUPH�VH�HVWi�DO�FRUULHQWH�GH�SDJR�\�GH�VXV�REOLJDFLRQHV�

IUHQWH� D� OD� $JHQFLD� 7ULEXWDULD� (VWDWDO�� +DFLHQGDV� /RFDOHV� \� )RUDOHV� R� GH� VX�
UHVSHFWLYD� &RPXQLGDG�$XWyQRPD�\� FRQ� OD�7HVRUHUtD� GH�OD�6HJXULGDG�6RFLDO� GH�
DFXHUGR�FRQ�OD�QRUPDWLYD�DSOLFDEOH�
(O�FHUWLILFDGR�WHQGUi�XQD�YDOLGH]�GH���PHVHV��FRQ�OR�TXH��DO�WpUPLQR�GH�HVH�SHULRGR��
HO� &OXE� R� 6$'�GHEHUi� UHQRYDU� HO� PLVPR�� (V� LPSUHVFLQGLEOH� GLVSRQHU� GH� ORV�
FHUWLILFDGRV�YiOLGRV� HQ� HO� PRPHQWR� GH�SUHVHQWDU� OD� VROLFLWXG� GH�D\XGD�\� HQ� HO�
PRPHQWR�GH�SHUFLELU�FDGD�XQD�GH�ODV�FDQWLGDGHV�REMHWR�GH�OD�D\XGD�

F� 3UHVHQWDU�HVFULWR�FRQIRUPH�QR�VH�DGHXGD�FDQWLGDG�DOJXQD�D�OD�5)()�

$GHPiV�GH�OD�MXVWLILFDFLyQ�GH�ORV�UHTXLVLWRV�JHQHUDOHV�HO�&OXE�GHEtD�SUHVHQWDU�OD�VLJXLHQWH�
GRFXPHQWDFLyQ�HVSHFtILFD�

D� )DFWXUD�DMXVWDGD�DO�YDORU�GH�OD�D\XGD�VROLFLWDGD�

(Q� DWHQFLyQ� D� OR� SUHYLVWR� HQ� OD� FRQYRFDWRULD� VH� UHXQLy� OD� &RPLVLyQ� GH� 9DORUDFLyQ�
LQWHJUDGD�SRU���PLHPEURV� SRU���PLHPEURV� �9LFHVHFUHWDULR�*HQHUDO��'LUHFWRU�)LQDQFLHUR�
\�6HFUHWDULR�*HQHUDO�GHO�&1)6��

$QDOL]DGRV�ORV�GDWRV�DSRUWDGRV�SRU�FDGD�XQR�GH�ORV�&OXEHV�OD�&RPLVLyQ�GH�9DORUDFLyQ�\�
FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV� ILMDGRV� IRUPXOD�OD�VLJXLHQWH�SURSXHVWD�GH�UHVROXFLyQ�
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*��������� )�&��%DUFHORQD �������¼

*��������� &'�)~WERO�6DOD�&LXGDG�'HO�9LQR �������¼

*��������� ,QWHU�0RYLVWDU �������¼
*��������� &OXE�$VRFLDFLyQ�'HSRUWLYD�(O�3R]R �������¼

*��������� $(�3DOPD�GH�0DOORUFD�)6 ������¼

*��������� -DpQ�3DUDtVR� ,QWHULRU�)6 ������¼
*��������� /HYDQWH�8'�)6�&'�'RPLQLFRV� ������¼

*��������� &'�;RWD ������¼

6HJXQGD�� 6H�UHVXHOYH�FRQFHGHU�XQ�SOD]R�GH����GtDV�KiELOHV JHQHUDO�SDUD�WRGRV�ORV�FOXEHV�
TXH�HVWDQGR�HQ�OD�OLVWD�DQWHULRU�R�QR�HVWiQGROR�SXHGDQ�SUHVHQWDU�FXDOTXLHU�DOHJDFLyQ�D�HVWD�
SURSXHVWD� GH� UHVROXFLyQ� SURYLVLRQDO�� 3DVDGR� GLFKR� SOD]R�� OD� &RPLVLyQ� GLFWDUi� OD�
UHVROXFLyQ� GHILQLWLYD��7RGRV� DTXHOORV� TXH�QR�KD\DQ�SUHVHQWDGR�VROLFLWXG�R�QR� OD� KD\DQ�
SUHVHQWDGR� FRQIRUPH� D� ORV� PtQLPRV� ILMDGRV� HQ� OD� FRQYRFDWRULD� QR� WHQGUiQ�GHUHFKR� D�
UHFLELU� ODV� D\XGDV�HQ�XQD�IDVH�SRVWHULRU� FXDQGR�HVWp� UHVXHOWD� GH�PDQHUD�GHILQLWLYD�HVWD�
FRQYRFDWRULD�

7HUFHUD�� 4XH�ORV�FOXEHV�TXH�DSDUHFHQ�HQ�OD�UHODFLyQ�GHO�DSDUWDGR�SULPHUR�� HQ�HO�FDVR�GH�
QR�SUHVHQWDU�QLQJXQD�DOHJDFLyQ D�HVWD�UHVROXFLyQ�SURYLVLRQDO�� HQYLHQ�OD�DFHSWDFLyQ H[SUHVD�
GH�OD�D\XGD�

/DV�5R]DV��0DGULG�����GH�DEULO�GH������
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