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(Q (FXDGRU� HO GHUHFKR DO WUDEDMR HVWi FRQVDJUDGR HQ OD &RQVWLWXFLyQ GH OD 5HS~EOLFD FRPR
XQ GHUHFKR \ XQ GHEHU VRFLDO� (O DUWtFXOR �� HVWDEOHFH TXH HO WUDEDMR HV XQD IXHQWH GH
UHDOL]DFLyQ SHUVRQDO \ EDVH GH OD HFRQRPtD� /D &RQVWLWXFLyQ WDPELpQ HVWDEOHFH TXH HO
(VWDGR GHEH SURWHJHU ORV GHUHFKRV GH ORV WUDEDMDGRUHV \ JDUDQWL]DU HO UHVSHWR D VX GLJQLGDG
\ ELHQHVWDU�

(Q OD VRFLHGDG FRQWHPSRUiQHD� HO WUDEDMR GHVHPSHxD XQ SDSHO IXQGDPHQWDO FRPR HO HMH
FHQWUDO GH FLXGDGDQtD VRFLDO� $ WUDYpV GHO WUDEDMR� QR VROR VH JHQHUDQ ORV LQJUHVRV
QHFHVDULRV SDUD FXEULU ODV QHFHVLGDGHV EiVLFDV \ DOFDQ]DU XQD FDOLGDG GH YLGD GLJQD� VLQR
TXH WDPELpQ GHVHPSHxD XQ SDSHO FUXFLDO HQ OD FRQVWUXFFLyQ GH OD LGHQWLGDG LQGLYLGXDO \
FROHFWLYD� DVt FRPR HQ OD DUWLFXODFLyQ GH OD YLGD VRFLDO�

(Q HVH VHQWLGR� OD VRFLHGDG GHO WUDEDMR HV XQ HOHPHQWR FODYH SDUD HO GHVDUUROOR VRVWHQLEOH�
OD WUDQVLFLyQ FOLPiWLFD \ HO ELHQHVWDU VRFLDO� D OD YH] TXH FRQWULEX\H DO FUHFLPLHQWR HFRQyPLFR
GH ODV QDFLRQHV DO LPSXOVDU OD SURGXFFLyQ \ OD LQYHUVLyQ�

(O WUDEDMR GHVHPSHxD XQ SDSHO IXQGDPHQWDO HQ OD LQWHJUDFLyQ VRFLDO� JHQHUDQGR HTXLOLEULR \
FRQWULEX\HQGR D OD FRPSRVLFLyQ GH ODV UHODFLRQHV HQWUH HO FDSLWDO \ HO WUDEDMR� $ OR ODUJR GH
OD KLVWRULD KD VLGR XQD IXHU]D XQLILFDGRUD TXH KD SHUPLWLGR D ODV VRFLHGDGHV GHVDUUROODUVH \
SURJUHVDU� DO VHU XQ PHGLR SDUD JHQHUDU ULTXH]D� VXSHUDU EDUUHUDV VRFLDOHV \ SURPRYHU OD
LQFOXVLyQ GH JUXSRV WUDGLFLRQDOPHQWH PDUJLQDGRV� (O VLVWHPD GH LQWHUYHQFLyQ MXUtGLFR ODERUDO
VH HGLILFy D SDUWLU GH OD WXWHOD GH OD SDUWH GpELO GH OD UHODFLyQ VXVWDQFLDO FRPR SDFLILFDGRU
VRFLDO \ PHFDQLVPR GH UHGLVWULEXFLyQ GH ULTXH]D�
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4XH� HO DUWtFXOR �� GH OD &RQVWLWXFLyQ GH OD 5HS~EOLFD GHO (FXDGRU� HVWDEOHFH TXH HO WUDEDMR
HV XQ GHUHFKR \ XQ GHEHU VRFLDO� \ XQ GHUHFKR HFRQyPLFR� IXHQWH GH UHDOL]DFLyQ SHUVRQDO \
EDVH GH OD HFRQRPtD� (O (VWDGR JDUDQWL]DUi D ODV SHUVRQDV WUDEDMDGRUDV HO SOHQR UHVSHWR D
VX GLJQLGDG� XQD YLGD GHFRURVD� UHPXQHUDFLRQHV \ UHWULEXFLRQHV MXVWDV \ HO GHVHPSHxR GH
XQ WUDEDMR VDOXGDEOH \ OLEUHPHQWH HVFRJLGR R DFHSWDGR�

GOBIERNO AUTÓNOMO DESCENTRALIZADO
MUNICIPAL DEL CANTÓN GONZALO PIZARRO

Lumbaquí – Sucumbíos - Ecuador
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4XH� HO DUWtFXOR �� GH OD &DUWD 0DJQD� SUHVFULEH TXH HO (VWDGR JDUDQWL]DUi SROtWLFDV GH
SUHYHQFLyQ GH ODV GLVFDSDFLGDGHV \� GH PDQHUD FRQMXQWD FRQ OD VRFLHGDG \ OD IDPLOLD�
SURFXUDUi OD HTXLSDUDFLyQ GH RSRUWXQLGDGHV SDUD ODV SHUVRQDV FRQ GLVFDSDFLGDG \ VX
LQWHJUDFLyQ VRFLDO� UHFRQRFLHQGR HO GHUHFKR DO WUDEDMR HQ FRQGLFLRQHV GH LJXDOGDG GH
RSRUWXQLGDGHV� TXH IRPHQWH VXV FDSDFLGDGHV \ SRWHQFLDOLGDGHV� D WUDYpV GH SROtWLFDV TXH
SHUPLWDQ VX LQFRUSRUDFLyQ HQ HQWLGDGHV S~EOLFDV \ SULYDGDV�

4XH� HO DUWtFXOR �� GHO PLVPR FXHUSR OHJDO� QXPHUDO ��� UHFRQRFH \ JDUDQWL]D D ODV SHUVRQDV
HO GHUHFKR D XQD YLGD GLJQD� TXH DVHJXUH OD VDOXG� DOLPHQWDFLyQ \ QXWULFLyQ� DJXD SRWDEOH�
YLYLHQGD� VDQHDPLHQWR DPELHQWDO� HGXFDFLyQ� WUDEDMR� �«�� DVt FRPR WDPELpQ HO GHUHFKR D
OD OLEHUWDG GH WUDEDMR� \D TXH QDGLH SXHGH VHU REOLJDGR D UHDOL]DU XQ WUDEDMR JUDWXLWR R
IRU]RVR� VDOYR ORV FDVRV TXH GHWHUPLQH OD OH\�

4XH� SRU PDQGDWR FRQVWLWXFLRQDO HQ VX DUWtFXOR ���� HQ WRGRV ORV QLYHOHV GH JRELHUQR VH
FRQIRUPDUiQ LQVWDQFLDV GH SDUWLFLSDFLyQ LQWHJUDGDV SRU DXWRULGDGHV HOHFWDV� UHSUHVHQWDQWHV
GHO UpJLPHQ GHSHQGLHQWH \ UHSUHVHQWDQWHV GH OD VRFLHGDG GHO iPELWR WHUULWRULDO GH FDGD QLYHO
GH JRELHUQR� TXH IXQFLRQDUiQ UHJLGDV SRU SULQFLSLRV GHPRFUiWLFRV� HQ DUPRQtD FRQ HO DUWtFXOR
��� GHO &227$'� TXH SDUD HO HMHUFLFLR GH HVWD SDUWLFLSDFLyQ VH RUJDQL]DUiQ GHPiV
LQVWDQFLDV TXH SURPXHYDQ OD FLXGDGDQtD�

4XH� HO DUWtFXOR ��� GH OD &DUWD 0DJQD� VHxDOD TXH� HQ DUDV GH SUHFDXWHODU OD ELRGLYHUVLGDG
GHO HFRVLVWHPD DPD]yQLFR� HO (VWDGR FHQWUDO \ ORV JRELHUQRV DXWyQRPRV GHVFHQWUDOL]DGRV
DGRSWDUiQ SROtWLFDV GH GHVDUUROOR VXVWHQWDEOH TXH� DGLFLRQDOPHQWH� FRPSHQVHQ ODV
LQHTXLGDGHV GH VX GHVDUUROOR \ FRQVROLGHQ OD VREHUDQtD�

4XH� HO DUWtFXOR � GHO &227$'� SUHVFULEH OR VLJXLHQWH� ³)DFXOWDG QRUPDWLYD� � 3DUD HO SOHQR
HMHUFLFLR GH VXV FRPSHWHQFLDV \ GH ODV IDFXOWDGHV TXH GH PDQHUD FRQFXUUHQWH SRGUiQ
DVXPLU� VH UHFRQRFH D ORV FRQVHMRV UHJLRQDOHV \ SURYLQFLDOHV FRQFHMRV PHWURSROLWDQRV \
PXQLFLSDOHV� OD FDSDFLGDG SDUD GLFWDU QRUPDV GH FDUiFWHU JHQHUDO D WUDYpV GH RUGHQDQ]DV�
DFXHUGRV \ UHVROXFLRQHV� DSOLFDEOHV GHQWUR GH VX FLUFXQVFULSFLyQ WHUULWRULDO�

(O HMHUFLFLR GH HVWD IDFXOWDG VH FLUFXQVFULELUi DO iPELWR WHUULWRULDO \ D ODV FRPSHWHQFLDV GH
FDGD QLYHO GH JRELHUQR� \ REVHUYDUi OR SUHYLVWR HQ OD &RQVWLWXFLyQ \ OD /H\ �«��

4XH� HO DUWtFXOR �� GHO &yGLJR 2UJiQLFR GH 2UJDQL]DFLyQ 7HUULWRULDO� $XWRQRPtD \
'HVFHQWUDOL]DFLyQ� VHxDOD FRPR XQD GH ODV DWULEXFLRQHV GHO FRQFHMR PXQLFLSDO� ³D� (O
HMHUFLFLR GH OD IDFXOWDG QRUPDWLYD HQ ODV PDWHULDV GH FRPSHWHQFLD GHO JRELHUQR DXWyQRPR
GHVFHQWUDOL]DGR PXQLFLSDO� PHGLDQWH OD H[SHGLFLyQ GH RUGHQDQ]DV FDQWRQDOHV� DFXHUGRV \
UHVROXFLRQHV´� DVt FRPR WDPELpQ ³G� ([SHGLU DFXHUGRV R UHVROXFLRQHV� HQ HO iPELWR GH
FRPSHWHQFLD GHO JRELHUQR DXWyQRPR GHVFHQWUDOL]DGR PXQLFLSDO� SDUD UHJXODU WHPDV
LQVWLWXFLRQDOHV HVSHFtILFRV R UHFRQRFHU GHUHFKRV SDUWLFXODUHV´�

4XH� HO DUWtFXOR ��� GHO &227$'� GHWHUPLQD TXH WRGRV ORV FLXGDGDQRV JR]DQ GH LQLFLDWLYD
SRSXODU SDUD IRUPXODU SURSXHVWDV GH QRUPDV UHJLRQDOHV� RUGHQDQ]DV GLVWULWDOHV� SURYLQFLDOHV
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R FDQWRQDOHV� R UHVROXFLRQHV SDUURTXLDOHV� DVt FRPR VX GHURJDWRULD GH DFXHUGR FRQ OD
&RQVWLWXFLyQ \ OH\�

4XH� HO DUWtFXOR ��� ,EtGHP� GLFH� ³'HFLVLRQHV OHJLVODWLYDV� � /RV FRQVHMRV UHJLRQDOHV \
SURYLQFLDOHV \ ORV FRQFHMRV PHWURSROLWDQRV \ PXQLFLSDOHV DSUREDUiQ RUGHQDQ]DV UHJLRQDOHV�
SURYLQFLDOHV� PHWURSROLWDQDV \ PXQLFLSDOHV� UHVSHFWLYDPHQWH� FRQ HO YRWR FRQIRUPH GH OD
PD\RUtD GH VXV PLHPEURV�

/RV SUR\HFWRV GH RUGHQDQ]DV� VHJ~Q FRUUHVSRQGD D FDGD QLYHO GH JRELHUQR� GHEHUiQ
UHIHULUVH D XQD VROD PDWHULD \ VHUiQ SUHVHQWDGRV FRQ OD H[SRVLFLyQ GH PRWLYRV� HO DUWLFXODGR
TXH VH SURSRQJD \ OD H[SUHVLyQ FODUD GH ORV DUWtFXORV TXH VH GHURJXHQ R UHIRUPHQ FRQ OD
QXHYD RUGHQDQ]D� /RV SUR\HFWRV TXH QR UH~QDQ HVWRV UHTXLVLWRV QR VHUiQ WUDPLWDGRV�

(O SUR\HFWR GH RUGHQDQ]D VHUi VRPHWLGR D GRV GHEDWHV SDUD VX DSUREDFLyQ� UHDOL]DGRV HQ
GtDV GLVWLQWRV�

8QD YH] DSUREDGD OD QRUPD� SRU VHFUHWDUtD VH OD UHPLWLUi DO HMHFXWLYR GHO JRELHUQR DXWyQRPR
GHVFHQWUDOL]DGR FRUUHVSRQGLHQWH SDUD TXH HQ HO SOD]R GH RFKR GtDV OD VDQFLRQH R OD REVHUYH
HQ ORV FDVRV HQ TXH VH KD\D YLROHQWDGR HO WUiPLWH OHJDO R TXH GLFKD QRUPDWLYD QR HVWp DFRUGH
FRQ OD &RQVWLWXFLyQ R ODV OH\HV�

(O OHJLVODWLYR SRGUi DOODQDUVH D ODV REVHUYDFLRQHV R LQVLVWLU HQ HO WH[WR DSUREDGR� (Q HO FDVR
GH LQVLVWHQFLD� VH UHTXHULUi HO YRWR IDYRUDEOH GH ODV GRV WHUFHUDV SDUWHV GH VXV LQWHJUDQWHV
SDUD VX DSUREDFLyQ� 6L GHQWUR GHO SOD]R GH RFKR GtDV QR VH REVHUYD R VH PDQGD D HMHFXWDU
OD RUGHQDQ]D� VH FRQVLGHUDUi VDQFLRQDGD SRU HO PLQLVWHULR GH OD OH\´�

4XH� HO DUWtFXOR ��� GHO PLVPR FXHUSR OHJDO� VHxDOD� ³&RQIRUPDFLyQ� � /RV yUJDQRV
OHJLVODWLYRV GH ORV JRELHUQRV DXWyQRPRV GHVFHQWUDOL]DGRV� FRQIRUPDUiQ FRPLVLRQHV GH
WUDEDMR ODV TXH HPLWLUiQ FRQFOXVLRQHV \ UHFRPHQGDFLRQHV TXH VHUiQ FRQVLGHUDGDV FRPR
EDVH SDUD OD GLVFXVLyQ \ DSUREDFLyQ GH VXV GHFLVLRQHV�

4XH� HO $UWtFXOR ��� HVWDEOHFH� � /DV MyYHQHV \ ORV MyYHQHV WHQGUiQ HO GHUHFKR GH VHU VXMHWRV
DFWLYRV HQ OD SURGXFFLyQ� DVt FRPR HQ ODV ODERUHV GH DXWR VXVWHQWR� FXLGDGR IDPLOLDU H
LQLFLDWLYDV FRPXQLWDULDV� 6H LPSXOVDUiQ FRQGLFLRQHV \ RSRUWXQLGDGHV FRQ HVWH ILQ�

4XH� HO DUWtFXOR ��� GH OD PLVPD QRUPD HVWDEOHFH� � VH JDUDQWL]DUi OD LQVHUFLyQ \
DFFHVLELOLGDG HQ LJXDOGDG GH FRQGLFLRQHV DO WUDEDMR UHPXQHUDGR GH ODV SHUVRQDV FRQ
GLVFDSDFLGDG� (O (VWDGR \ ORV HPSOHDGRUHV LPSOHPHQWDUiQ VHUYLFLRV VRFLDOHV \ GH D\XGD
HVSHFLDO SDUD IDFLOLWDU VX DFWLYLGDG� 6H SURKtEH GLVPLQXLU OD UHPXQHUDFLyQ GHO WUDEDMDGRU FRQ
GLVFDSDFLGDG SRU FXDOTXLHU FLUFXQVWDQFLD UHODWLYD D VX FRQGLFLyQ�

3DUD HO FXPSOLPLHQWR GHO GHUHFKR DO WUDEDMR GH ODV FRPXQLGDGHV� SXHEORV \ QDFLRQDOLGDGHV�
HO (VWDGR DGRSWDUi PHGLGDV HVSHFtILFDV D ILQ GH HOLPLQDU GLVFULPLQDFLRQHV TXH ORV DIHFWHQ�
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UHFRQRFHUi \ DSR\DUi VXV IRUPDV GH RUJDQL]DFLyQ GHO WUDEDMR� \ JDUDQWL]DUi HO DFFHVR DO
HPSOHR HQ LJXDOGDG GH FRQGLFLRQHV�

4XH� HO DUWtFXOR � GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ
7HUULWRULDO (VSHFLDO $PD]yQLFD� HQ FRQFRUGDQFLD FRQ HO DUWtFXOR ��� QXPHUDO � GH OD PLVPD
OH\� WLHQH SRU REMHWR UHJXODU OD SODQLILFDFLyQ LQWHJUDO HQ ODV SURYLQFLDV DPD]yQLFDV \ VX
RUGHQDPLHQWR WHUULWRULDO� TXH FRPSHQVH ODV LQHTXLGDGHV H[LVWHQWHV \ SURPXHYD HO GHVDUUROOR
HTXLWDWLYR HQ OD FLUFXQVFULSFLyQ� HVWDEOHFLHQGR FRPR XQR GH ORV REMHWLYRV GH OD 3ODQLILFDFLyQ
HO GH JDUDQWL]DU HO GHVDUUROOR KXPDQR� HO PHMRUDPLHQWR GH OD FDOLGDG GH YLGD GH OD SREODFLyQ�

4XH� HO DUWtFXOR ��� HVWDEOHFH LQFHQWLYRV D OD DFWLYLGDG HFRQyPLFD VRVWHQLEOH� � (O *RELHUQR
&HQWUDO \ ORV *RELHUQRV $XWyQRPRV 'HVFHQWUDOL]DGRV� HQ HO PDUFR GH VXV FRPSHWHQFLDV
H[FOXVLYDV \ FRQFXUUHQWHV� HVWDEOHFHUiQ LQFHQWLYRV ILQDQFLHURV \ QR ILQDQFLHURV� SDUD ODV
SHUVRQDV QDWXUDOHV R MXUtGLFDV TXH LPSOHPHQWHQ DFWLYLGDGHV HFRQyPLFDV VRVWHQLEOHV� 6H
SRGUiQ HVWDEOHFHU WDVDV SUHIHUHQFLDOHV GH LQWHUpV� IRUPDV LQQRYDGRUDV GH JDUDQWtD SDUD
DFFHVR DO FUpGLWR� DVXPLU SDUWH GH ORV FRVWRV GH WUDQVIHUHQFLD \ GHVDJUHJDFLyQ GH WHFQRORJtD
H LQQRYDFLyQ� DSR\DU OD FRPHUFLDOL]DFLyQ \ DFFHVR D QXHYRV PHUFDGRV� GDU VXEVLGLRV D
VHUYLFLRV \ H[RQHUDFLRQHV WULEXWDULDV� SURYHHU LQIUDHVWUXFWXUD ORJtVWLFD� HQWUH RWURV SUHYLVWRV
SRU OD /H\�

4XH� HO DUWtFXOR �� GHO FLWDGR FXHUSR GH OH\� HVWDEOHFH OD REOLJDWRULHGDG TXH WLHQHQ ODV
SHUVRQDV QDWXUDOHV \ MXUtGLFDV� ODV HPSUHVDV S~EOLFDV� SULYDGDV� PL[WDV \ FRPXQLWDULDV� FRQ
FDSLWDOHV QDFLRQDOHV R H[WUDQMHURV� TXH UHDOL]DQ VXV DFWLYLGDGHV HQ OD MXULVGLFFLyQ
$PD]yQLFD� FRQWUDWDU QR PHQRV GHO ��� GH OD PDQR GH REUD ORFDO� GLVSRVLFLyQ TXH GHEHUi
VHU FXPSOLGR SRU ODV HPSUHVDV SULYDGDV TXH FRQWUDWHQ FRQ HO (VWDGR� UHTXLVLWR TXH GHEHUi
FRQVWDU H[SOtFLWR \ REOLJDWRULDPHQWH HQ ORV UHVSHFWLYRV FRQWUDWRV� GHWHUPLQDGR DVt HQ HO
VHJXQGR LQFLVR GH VX 'LVSRVLFLyQ *HQHUDO 4XLQWD�

4XH� HO DUWtFXOR ���� ,QFOXVLyQ S~EOLFD GH SHUVRQDV SHUWHQHFLHQWHV D SXHEORV \
QDFLRQDOLGDGHV�� (Q OD &LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD� ODV LQVWLWXFLRQHV
GHWHUPLQDGDV HQ HO DUWtFXOR WUHV GH OD /H\ 2UJiQLFD GHO 6HUYLFLR 3~EOLFR� DVt FRPR DTXHOODV
HQWLGDGHV GH FDUiFWHU SULYDGR TXH FXHQWHQ FRQ HPSOHDGRV DO DPSDUR GHO &yGLJR GH 7UDEDMR�
FRQ PiV GH YHLQWLFLQFR VHUYLGRUHV R HPSOHDGRV� VHJ~Q FRUUHVSRQGD� HVWiQ HQ OD REOLJDFLyQ
GH FRQWUDWDU R QRPEUDU SHUVRQDV SHUWHQHFLHQWHV D 3XHEORV \ 1DFLRQDOLGDGHV� SURPRYLHQGR
DFFLRQHV DILUPDWLYDV� SDUD HOOR� GH PDQHUD SURJUHVLYD \ KDVWD XQ PtQLPR GHO ��� GHO WRWDO
GH VHUYLGRUHV� EDMR HO SULQFLSLR GH QR GLVFULPLQDFLyQ� DVHJXUDQGR ODV FRQGLFLRQHV GH
LJXDOGDG GH RSRUWXQLGDGHV HQ OD LQWHJUDFLyQ ODERUDO� OD FRPSUREDFLyQ GH OD SHUWLQHQFLD VH
YHULILFDUi FRQ VX DXWRGHWHUPLQDFLyQ FRPR WDO HQ HO UHVSHFWLYR GRFXPHQWR GH LGHQWLGDG�

4XH� HO LQFLVR WHUFHUR GHO DUWtFXOR �� GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD
&LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD HVWDEOHFH� ³«/DV RSHUDGRUDV GH WUDQVSRUWH
GH SDVDMHURV� FDUJD \ PXOWLPRGDO OHJDOPHQWH FRQVWLWXLGDV GH OD &LUFXQVFULSFLyQ� HQ VXV
GLYHUVDV PRGDOLGDGHV� SXHGHQ DFFHGHU D OD FRQWUDWDFLyQ S~EOLFD� SULYDGD R PL[WD«´�
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4XH� OD 'LVSRVLFLyQ *HQHUDO 7HUFHUD GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD
&LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD VHxDOD� ³6HUiQ FRQVLGHUDGRV FRPR
UHVLGHQWHV DPD]yQLFRV� ORV TXH SHUWHQHFHQ D ORV SXHEORV \ QDFLRQDOLGDGHV DPD]yQLFDV�
DTXHOODV SHUVRQDV TXH KDQ QDFLGR HQ OD FLUFXQVFULSFLyQ� DTXHOORV TXH KDQ UHVLGLGR SRU OR
PHQRV ORV ~OWLPRV VHLV DxRV R SRU OR PHQRV KD\DQ HVWDGR HPSDGURQDGRV ORV WUHV ~OWLPRV
SURFHVRV HOHFWRUDOHV HQ OD &LUFXQVFULSFLyQ�´�

4XH� OD 'LVSRVLFLyQ *HQHUDO FXDUWD GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD
&LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD VHxDOD� (Q WRGRV ORV FRQFXUVRV S~EOLFRV R
GH PpULWRV \ GH RSRVLFLyQ SDUD LQJUHVR R DVFHQVR HQ HO VHFWRU S~EOLFR GH OD &LUFXQVFULSFLyQ�
VH JDUDQWL]DUi OD DSOLFDFLyQ GH DFFLRQHV DILUPDWLYDV D ORV UHVLGHQWHV DPD]yQLFRV� FRQIRUPH
OD QRUPDWLYD YLJHQWH VREUH OD PDWHULD�

4XH� OD 'LVSRVLFLyQ *HQHUDO TXLQWD GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD
&LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD VHxDOD� (Q WRGRV ORV SURFHVRV GH
FRQWUDWDFLyQ S~EOLFD SDUD OD FRPSUD� DGTXLVLFLyQ R FRQWUDWDFLyQ GH REUDV� ELHQHV \ VHUYLFLRV
HQ OD &LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD� VH DSOLFDUiQ DFFLRQHV DILUPDWLYDV SDUD
ORV SURGXFWRUHV \ SURYHHGRUHV ORFDOHV UHVLGHQWHV DPD]yQLFRV� $O PHQRV HO ��� GH VHUYLFLRV
\�R PDQR GH REUD GHEHUi SHUWHQHFHU D OD MXULVGLFFLyQ HVSHFtILFD HQ OD FXDO VH HMHFXWH OD
FRQWUDWDFLyQ� UHTXLVLWR TXH GHEHUi FRQVWDU H[SOtFLWR \ REOLJDWRULDPHQWH HQ ORV UHVSHFWLYRV
WpUPLQRV GH UHIHUHQFLD�

4XH� (O DUWtFXOR � GHO $FXHUGR 0LQLVWHULDO 0'7��������� HVWDEOHFH TXH SDUD JDUDQWL]DU HO
GHUHFKR DO DFFHVR DO HPSOHR SUHIHUHQWH HQ OD FLUFXQVFULSFLyQ WHUULWRULDO DPD]yQLFD� ODV
SHUVRQDV GHWHUPLQDGDV HQ HO iPELWR GH DSOLFDFLyQ GH HVWD QRUPD WpFQLFD� GHEHUiQ FRQWUDWDU
D UHVLGHQWHV DPD]yQLFRV�

(O &RQFHMR 0XQLFLSDO GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR GHO &DQWyQ *RQ]DOR 3L]DUUR�
HQ HMHUFLFLR GH ODV DWULEXFLRQHV \ IDFXOWDG QRUPDWLYD FRQIHULGDV SRU OD &RQVWLWXFLyQ GH OD
5HS~EOLFD GHO (FXDGRU� HO &yGLJR 2UJiQLFR GH 2UJDQL]DFLyQ 7HUULWRULDO $XWRQRPtD \
'HVFHQWUDOL]DFLyQ� &227$' \ OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD
&LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD� FRQVLGHUD QHFHVDULR FUHDU XQ PDUFR MXUtGLFR
TXH DUPRQLFH FRQ ODV QRUPDV \D H[LVWHQWHV� HQ YLUWXG GH HOOR� UHVXHOYH H[SHGLU OD VLJXLHQWH�

25'(1$1=$ 48( 5(*8/$ < *$5$17,=$ /$ &2175$7$&,Ï1 '(/ (03/(2
35()(5(17(� $'48,6,&,21 '( %,(1(6 < 6(59,&,26 '( /$6 < /26 5(6,'(17(6
'(/ &$17Ï1 *21=$/2 3,=$552�

&$3,78/2 ,
*(1(5$/,'$'(6

$UW� ��� 2EMHWR� � /D SUHVHQWH 2UGHQDQ]D WLHQH SRU REMHWR UHJXODU \ JDUDQWL]DU OD DSOLFDFLyQ
GHO GHUHFKR DO HPSOHR SUHIHUHQWH \ OD LQFOXVLyQ ODERUDO� DVt FRPR OD FRQWUDWDFLyQ GH ELHQHV
\ VHUYLFLRV D ODV SHUVRQDV UHVLGHQWHV HQ HO &DQWyQ *RQ]DOR 3L]DUUR�
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$UW� ��� ÈPELWR� � /DV GLVSRVLFLRQHV GH OD SUHVHQWH QRUPD VRQ GH DSOLFDFLyQ REOLJDWRULD SDUD
ODV HQWLGDGHV TXH IRUPDQ SDUWH GHO VHFWRU S~EOLFR FRQWHPSODGDV HQ HO DUWtFXOR ��� GH OD
&RQVWLWXFLyQ GH OD 5HS~EOLFD� SHUVRQDV QDWXUDOHV \ MXUtGLFDV� SULYDGDV� PL[WDV \
FRPXQLWDULDV� FRQ FDSLWDOHV QDFLRQDOHV R H[WUDQMHURV \ HQ JHQHUDO WRGRV DTXHOORV TXH
UHDOLFHQ VXV DFWLYLGDGHV HFRQyPLFDV HQ OD MXULVGLFFLyQ GHO &DQWyQ *RQ]DOR 3L]DUUR�

$UW� ��� 3ULQFLSLRV� � /D SUHVHQWH RUGHQDQ]D VH ULJH D ORV SULQFLSLRV GH XQLGDG WHUULWRULDO�
VROLGDULGDG� HTXLGDG \ MXVWLFLD�

8QLGDG WHUULWRULDO� � /DV \ ORV FLXGDGDQRV UHVLGHQWHV HQ HO FDQWyQ *RQ]DOR 3L]DUUR� WLHQH HO
GHUHFKR DO DFFHVR GH HPSOHR SUHIHUHQWH \ D SURYHHU ORV ELHQHV \ VHUYLFLRV TXH VH UHTXLHUDQ
GHQWUR GHO PLVPR� VLQ SHUMXLFLR GHO UHFRQRFLPLHQWR OHJDO GH OD FLUFXQVFULSFLyQ WHUULWRULDO
DPD]yQLFD�

6ROLGDULGDG� � 5HFRQRFLPLHQWR GHO GHUHFKR DO HPSOHR SUHIHUHQWH FRQ DFFHVLELOLGDG SDUD
WRGRV \ WRGDV�

(TXLGDG� � *DUDQWL]DU HO GHUHFKR DO HPSOHR SUHIHUHQWH UHVSHWDQGR YXOQHUDELOLGDG� HTXLGDG
GH JpQHUR� WHUULWRULDOLGDG H LQFOXVLyQ�

-XVWLFLD� � 5HVSHWR GHO RUGHQDPLHQWR MXUtGLFR TXH ULJH D OD SUHVHQWH RUGHQDQ]D SDUD HO
DFFHVR DO HPSOHR SUHIHUHQWH�

&$3,78/2 ,,
'(),1,&,21(6

$UW� ��� 'HILQLFLyQ GH PDQR GH REUD FDOLILFDGD� � 6H FRQVLGHUD FRPR PDQR GH REUD
FDOLILFDGD D OD SHUVRQD TXH PDQWHQJD XQ QLYHO GH HVSHFLDOL]DFLyQ DFUHGLWDGR PHGLDQWH XQ
WtWXOR SURIHVLRQDO R XQD FHUWLILFDFLyQ GH FRPSHWHQFLDV \ TXH UH~QD ODV FDUDFWHUtVWLFDV�
GHVWUH]DV R SHUILOHV RFXSDFLRQDOHV VROLFLWDGRV SRU OD SHUVRQD QDWXUDO R MXUtGLFD UHTXLUHQWH�

$UW� ��� 'HILQLFLyQ GH PDQR GH REUD QR FDOLILFDGD� � 6H FRQVLGHUD PDQR GH REUD QR
FDOLILFDGD D TXLHQHV QR KDQ UHFLELGR QLQJ~Q WLSR GH LQVWUXFFLyQ IRUPDO R TXH QR FXHQWHQ FRQ
H[SHUWLFLD \ FRPSHWHQFLDV GH WUDEDMR SDUD RIUHFHU�

$UW� ��� 'HILQLFLyQ GH 5HVLGHQWHV HQ HO &DQWyQ *RQ]DOR 3L]DUUR� � 6H HQWLHQGH DTXHOODV
SHUVRQDV TXH KDQ QDFLGR HQ HO FDQWyQ *RQ]DOR 3L]DUUR� DTXHOORV TXH KDQ UHVLGLGR
LQLQWHUUXPSLGDPHQWH SRU OR PHQRV GXUDQWH ORV ~OWLPRV VHLV DxRV� R TXH KD\DQ HVWDGR
HPSDGURQDGRV ORV ~OWLPRV WUHV SURFHVRV HOHFWRUDOHV HQ *RQ]DOR 3L]DUUR�

/D UHVLGHQFLD VHUi DFUHGLWDGD FRQ ORV UHTXLVLWRV SUHYLVWRV HQ HO DUWtFXOR �� GHO 5HJODPHQWR
*HQHUDO GH OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO
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(VSHFLDO $PD]yQLFD� 6LQ SHUMXLFLR GH ODV QRUPDV WpFQLFDV TXH SDUD HO HIHFWR HPLWD HO
0LQLVWHULR GH 7UDEDMR�

$UW� ��� 'HILQLFLyQ GH ]RQD GH LQIOXHQFLD GLUHFWD� � 5HILpUDVH D ]RQD GH LQIOXHQFLD GLUHFWD
DTXHOOD GRQGH VH PDQLILHVWDQ ORV LPSDFWRV JHQHUDGRV SRU ODV DFWLYLGDGHV GH� H[SORUDFLyQ�
H[SORWDFLyQ� H[WUDFFLyQ� RSHUDFLyQ� FRQVWUXFFLyQ \ VX LQIUDHVWUXFWXUD DVRFLDGD� HVWi
UHODFLRQDGD FRQ HO VLWLR GHO SUR\HFWR�

&$3,78/2 ,,,
'(5(&+2 $/ (03/(2 35()(5(17(

$UW� ��� &RQWUDWDFLyQ GH OD PDQR GH REUD ORFDO� � /DV SHUVRQDV QDWXUDOHV R MXUtGLFDV
GHWHUPLQDGDV HQ HO DUWtFXOR � GH OD SUHVHQWH RUGHQDQ]D� TXH UHDOLFHQ VXV DFWLYLGDGHV
HFRQyPLFDV HQ OD MXULVGLFFLyQ GHO &DQWyQ *RQ]DOR 3L]DUUR� FRQWUDWDUiQ QR PHQRV GHO ���
GH OD PDQR GH REUD FDOLILFDGD \ QR FDOLILFDGD� GH ODV \ ORV UHVLGHQWHV GHO FDQWyQ�

$UW� ��� (Q ORV FDVRV TXH ODV LQVWLWXFLRQHV S~EOLFDV� HPSUHVDV S~EOLFDV UHTXLHUDQ FRQWUDWDU
ORV VHUYLFLRV GH WUDQVSRUWH HQ WRGDV VXV PRGDOLGDGHV� VHUYLFLRV GH FDWHULQJ� DOLPHQWDFLyQ�
KRVSHGDMH� VHUYLFLRV GH FRQVWUXFFLyQ \ PDQWHQLPLHQWRV GH REUD HQ JHQHUDO� VHUYLFLRV GH
VHJXULGDG HQ WRGDV VXV PRGDOLGDGHV� VHUYLFLRV GH OLPSLH]D� PDTXLQDULD SHVDGD� HVWXGLRV
HVSHFLDOL]DGRV \ GHPiV ELHQHV \ VHUYLFLRV OHJDOPHQWH FRQVWLWXLGRV GHQWUR GH OD MXULVGLFFLyQ�
DJRWDUiQ ODV LQVWDQFLDV \ SURFHGLPLHQWRV HVWDEOHFLGRV HQ OD /H\ 2UJiQLFD GHO 6LVWHPD
1DFLRQDO GH &RQWUDWDFLyQ 3~EOLFD� VX UHJODPHQWR \ ODV UHVROXFLRQHV TXH SDUD HO HIHFWR HPLWD
HO HQWH UHFWRU� SUHIHUHQWHPHQWH FRQWUDWDUiQ D WUDYpV GHO SURFHGLPLHQWR IHULDV LQFOXVLYDV� D
ORV SURYHHGRUHV \�R SUHVWDGRUHV GH ELHQHV \ VHUYLFLRV OHJDOPHQWH FRQVWLWXLGRV GHQWUR GHO
FDQWyQ *RQ]DOR 3L]DUUR�

/DV HPSUHVDV SULYDGDV GHEHUiQ FXPSOLU FRQ ODV GLVSRVLFLRQHV HVWDEOHFLGDV HQ OD /H\
2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO (VSHFLDO $PD]yQLFD
\ ODV QRUPDV TXH SDUD HO HIHFWR VH HPLWDQ�

$UW� ���� (Q HO HYHQWR TXH QR H[LVWD OD PDQR GH REUD FDOLILFDGD UHTXHULGD GHQWUR GH OD
MXULVGLFFLyQ GHO FDQWyQ *RQ]DOR 3L]DUUR� GHELGDPHQWH FRPSUREDGD SRU HO SHUVRQDO
UHVSRQVDEOH� DJRWDGR HO SURFHGLPLHQWR� VROLFLWDUi DO 0LQLVWHULR GH 7UDEDMR HPLWD XQD
FHUWLILFDFLyQ GH OD LQH[LVWHQFLD GH OD PLVPD SDUD OD FRQWUDWDFLyQ HVSHFtILFD� HQ FXPSOLPLHQWR
D OR HVWDEOHFLGR HQ ODV QRUPDV WpFQLFDV UHVSHFWLYDV� (O SURFHGLPLHQWR VHUi VXSHUYLVDGR SRU
OD &RPLVLyQ (VSHFLDO \ ODV YHHGXUtDV GH SURWHFFLyQ FUHDGDV SDUD HO HIHFWR�

(VWH GRFXPHQWR VHUi HO KDELOLWDQWH REOLJDWRULR SDUD OD VXVFULSFLyQ GHO FRUUHVSRQGLHQWH
FRQWUDWR ODERUDO R QRPEUDPLHQWR SRVWHULRU D OD E~VTXHGD GH UHVLGHQWHV�

$UW� ���� (O *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ *RQ]DOR 3L]DUUR \
WRGDV ODV LQVWLWXFLRQHV \ HPSUHVDV S~EOLFDV� PL[WDV FRQ HO ��� GH FDSLWDO TXH UHDOLFHQ VXV
DFWLYLGDGHV HFRQyPLFDV HQ OD MXULVGLFFLyQ GHO &DQWyQ *RQ]DOR 3L]DUUR� HQ WRGRV ORV
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SURFHVRV GH FRQWUDWDFLyQ GH REUD� ELHQHV R VHUYLFLRV LQFOXLGRV ORV GH FRQVXOWRUtD� HQ OD HWDSD
SUHFRQWUDFWXDO LQFOXLUi GHQWUR GH ORV WpUPLQRV GH UHIHUHQFLDV XQD GLVSRVLFLyQ� HQ OD TXH
FRQVWH TXH HO DGMXGLFDWDULR GH OD REUD GHEHUi REOLJDWRULDPHQWH UHDOL]DU OD FRQWUDWDFLyQ GH QR
PHQRV HO ��� GH OD PDQR GH REUD FDOLILFDGD \ QR FDOLILFDGD GH ODV�ORV UHVLGHQWHV HQ HO FDQWyQ
*RQ]DOR 3L]DUUR�

< FRQVHFXWLYDPHQWH VH LQFOXLUi XQD FOiXVXOD FRQWUDFWXDO SDUD HO FXPSOLPLHQWR GH OR
GHWHUPLQDGR HQ HO LQFLVR TXH DQWHFHGH�

$UW� ���� /DV SHUVRQDV QDWXUDOHV \ MXUtGLFDV GHWHUPLQDGDV HQ HO $UW� � GH OD SUHVHQWH
RUGHQDQ]D� SDUD ORV FRQWUDWRV GH HMHFXFLyQ GH REUDV� DGTXLVLFLyQ GH ELHQHV \ SUHVWDFLyQ GH
VHUYLFLRV LQFOXLGRV ORV GH FRQVXOWRUtD� HO DGMXGLFDWDULR GHEHUi REOLJDWRULDPHQWH DGTXLULU QR
PHQRV GHO ��� GH ORV ELHQHV \�R PDWHULDOHV HQ OD MXULVGLFFLyQ GHO FDQWyQ *RQ]DOR 3L]DUUR�
HQ HO HYHQWR GH TXH QR H[LVWDQ HQ OD ORFDOLGDG ORV ELHQHV \�R PDWHULDOHV UHTXHULGRV� SUHYLR
OD DXWRUL]DFLyQ HPLWLGD SRU HO $GPLQLVWUDGRU GHO &RQWUDWR R )LVFDOL]DGRU \ XQD YH] TXH VH KD
GHPRVWUDGR IHKDFLHQWHPHQWH OD LQH[LVWHQFLD GH ORV ELHQHV \�R PDWHULDOHV� VH SRGUi DGTXLULU
IXHUD GH OD FLUFXQVFULSFLyQ GHO FDQWyQ *RQ]DOR 3L]DUUR�

'HELHQGR ORV ELHQHV \�R VHUYLFLRV RIHUWDGRV HQ HVWD MXULVGLFFLyQ FDQWRQDO� HVWDU DFRUGHV D
ORV SUHFLRV GH PHUFDGR GH OD 5HJLyQ� FRPR PHGLGD GH SURWHFFLyQ SDUD HO
RIHUHQWH�FRQVXPLGRU� ORV H[SHQGHGRUHV GH ORV ELHQHV \�R VHUYLFLRV HVWDUiQ VXMHWRV GH
FRQWURO FRQIRUPH OR SUHFHSW~D ORV DUWtFXORV �� \ �� GH OD /H\ 2UJiQLFD GH 'HIHQVD GHO
&RQVXPLGRU SDUD GH HVWD PDQHUD HYLWDU FXDOTXLHU SUiFWLFD GHVOHDO TXH WLHQGD D FDXVDU OD
HVSHFXODFLyQ LQGLVFULPLQDGD GH SUHFLRV�

$UW� ���� (O *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ *RQ]DOR 3L]DUUR� HQ
ORV SURFHVRV GH FRQWUDWDFLyQ� D WUDYpV GH GLUHFWRU�UD )LQDQFLHUR D PiV GH ORV UHTXLVLWRV
GHWHUPLQDGRV HQ OD OH\� SUHYLR DO SDJR GH ODV SODQLOODV HQ ORV FRQWUDWRV GH HMHFXFLyQ GH REUDV�
DGTXLVLFLyQ GH ELHQHV� SUHVWDFLyQ GH VHUYLFLRV LQFOXLGRV ORV GH FRQVXOWRUtD� GHEHUi H[LJLU
FRPR UHTXLVLWRV�

D� 3UHVHQWDU HO GHWDOOH GRFXPHQWDGR GH ODV SHUVRQDV FRQWUDWDGDV D ILQ GH GHWHUPLQDU HO
FXPSOLPLHQWR GH OD FRQWUDWDFLyQ GH QR PHQRV GHO ��� GH OD PDQR GH REUD FDOLILFDGD \ QR
FDOLILFDGD GH ODV�ORV UHVLGHQWHV HQ HO FDQWyQ *RQ]DOR 3L]DUUR�

E� $QH[DU ORV MXVWLILFDWLYRV HQ HO TXH VH GHPXHVWUH IHKDFLHQWHPHQWH OD DGTXLVLFLyQ GH ORV
VHUYLFLRV� ELHQHV \�R PDWHULDOHV HQ HO FDQWyQ R HQ VX GHIHFWR HQ HO FDVR GH FRPSUREDUVH OD
LQH[LVWHQFLD HQ HO PHUFDGR ORFDO R SRU HVSHFXODFLyQ LQGLVFULPLQDGD GH SUHFLRV� GHEHUi
DGMXQWDU OD DXWRUL]DFLyQ HPLWLGD SRU HO $GPLQLVWUDGRU GHO &RQWUDWR \�R UHVSRQVDEOH� SDUD
UHTXHULU GLFKRV VHUYLFLRV� ELHQHV \�R PDWHULDOHV IXHUD GHO FDQWyQ *RQ]DOR 3L]DUUR�

F� $QH[DU ORV MXVWLILFDWLYRV TXH GHPXHVWUHQ HVWDU DO GtD FRQ ODV REOLJDFLRQHV SDWURQDOHV� HQ
HO TXH LQFOXLUiQ ORV KDEHUHV ODERUDOHV� SDJR DO ,(66 \ GHPiV EHQHILFLRV GH OH\�
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$UW� ���� 3UHIHUHQFLD D FRQFXUVRV GH PpULWRV \ RSRVLFLyQ�� /DV SHUVRQDV QDWXUDOHV R
MXUtGLFDV UHJXODGDV HQ HO iPELWR GH HVWD QRUPDWLYD TXH UHDOLFHQ VXV DFWLYLGDGHV ODERUDOHV
HQ OD MXULVGLFFLyQ FDQWRQDO \ TXH UHDOLFHQ ORV SURFHVRV GH FRQFXUVRV GH PpULWRV \ RSRVLFLyQ�
SDUD FXEULU YDFDQWHV GHQWUR GH OD MXULVGLFFLyQ GHO FDQWyQ� HVWiQ REOLJDGDV D SUHIHULU D ODV \
ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� SDUD OR FXDO GHEHUiQ HVWLSXODU DFFLRQHV
DILUPDWLYDV HQ HO SURFHVR GH VHOHFFLyQ TXH JDUDQWLFH HO GHUHFKR GHO HPSOHR SUHIHUHQWH�
REVHUYDQGR OD QRUPDWLYD GLFWDGD SDUD GLFKD PDWHULD�

/D FRPLVLyQ HVSHFLDO GH GHIHQVD \ SURWHFFLyQ GH OD PDQR GH REUD ORFDO� \ DGTXLVLFLyQ GH
ELHQHV \ VHUYLFLRV GHO FDQWyQ *RQ]DOR 3L]DUUR� SRGUi LPSXJQDU HO SURFHVR� DQWH HO HQWH
UHFWRU� VL HO HPSOHDGRU QR KD JDUDQWL]DGR ODV DFFLRQHV DILUPDWLYDV GHO GHUHFKR SUHIHUHQWH D
ODV \ ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR�

(O *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO FDQWyQ *RQ]DOR 3L]DUUR� HQ HO FDVR
GH UHTXHULU FXEULU YDFDQWHV� pVWH JDUDQWL]DUi ORV QRPEUDPLHQWRV PHGLDQWH FRQFXUVRV GH
PpULWRV \ RSRVLFLyQ D ODV�ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� DVt PLVPR GLVSRQGUi� D
WUDYpV GH OD 'LUHFFLyQ GH 7DOHQWR +XPDQR� HVWDEOH]FDQ ORV PHFDQLVPRV \�R DFFLRQHV
DILUPDWLYDV SDUD TXH WRGD OD QyPLQD GH HPSOHDGRV \ WUDEDMDGRUHV FXHQWHQ FRQ VX GRPLFLOLR
HOHFWRUDO HQ HO FDQWyQ *RQ]DOR 3L]DUUR�

$UW� ���� 'HUHFKR DO HPSOHR SUHIHUHQWH VLQ H[SHULHQFLD�� /DV HPSUHVDV S~EOLFDV \
SULYDGDV TXH FXHQWHQ FRQ XQD QyPLQD PD\RU D �� SHUVRQDV \ TXH HVWpQ FRQWHPSODGDV HQ
HO DUW� � GH HVWD RUGHQDQ]D� FXDQGR UHTXLHUDQ FRQWUDWDU PDQR GH REUD FDOLILFDGD� LQFOXLUiQ
HQ VXV UHTXHULPLHQWRV DO PHQRV HO �� GH VX QyPLQD GH HPSOHDGRV R WUDEDMDGRUHV VLQ
H[SHULHQFLD ODERUDO SDUD OD HMHFXFLyQ GH VXV SUR\HFWRV� SDUD HOOR OD HPSUHVD HQ FXPSOLPLHQWR
D OD QRUPD WpFQLFD GHEHUi JDUDQWL]DU VX SUHYLD FDSDFLWDFLyQ� \ SURPRYHU XQ SURFHVR GH
HYDOXDFLyQ TXH JDUDQWLFH HO GHUHFKR DO WUDEDMR \ OD UHVSRQVDELOLGDG GHO FDUJR D DVLJQDUOH�

$UW� ���� ,QFOXVLyQ ODERUDO SDUD SXHEORV \ QDFLRQDOLGDGHV�� /DV LQVWLWXFLRQHV
GHWHUPLQDGDV HQ HO DUWtFXOR � GH OD SUHVHQWH RUGHQDQ]D TXH FXHQWHQ FRQ PiV GH ����
YHLQWLFLQFR VHUYLGRUHV� WUDEDMDGRUHV R HPSOHDGRV� VHJ~Q FRUUHVSRQGD� HVWiQ HQ OD REOLJDFLyQ
GH FRQWUDWDU R QRPEUDU SHUVRQDV SHUWHQHFLHQWHV D 3XHEORV \ 1DFLRQDOLGDGHV� GH PDQHUD
SURJUHVLYD� KDVWD XQ PtQLPR GHO ��� GH OD WRWDOLGDG GH ODV FRQWUDWDFLRQHV� EDMR FXDOTXLHU
WLSR GH UpJLPHQ \ PRGDOLGDG ODERUDO TXH PDQWHQJD OD SHUVRQD QDWXUDO R MXUtGLFD FRQWUDWDQWH�
DVLJQDGRV D OD &LUFXQVFULSFLyQ GH FRQIRUPLGDG D OR HVWDEOHFLGR HQ HO DUWtFXOR �� GH OD /H\
2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO $PD]yQLFD�

(O SRUFHQWDMH VHUi FXPSOLGR SURJUHVLYDPHQWH� DVHJXUDQGR ODV FRQGLFLRQHV GH LJXDOGDG GH
RSRUWXQLGDGHV HQ OD LQFOXVLyQ ODERUDO� OD FRPSUREDFLyQ GH OD SHUWLQHQFLD VH YHULILFDUi FRQ VX
DXWRGHWHUPLQDFLyQ FRPR WDO� HQ HO UHVSHFWLYR GRFXPHQWR GH LGHQWLGDG�

(VWD LQFOXVLyQ ODERUDO GDUi SUHIHUHQFLD D ODV QDFLRQDOLGDGHV DVHQWDGDV HQ OD ]RQD GH
LQIOXHQFLD GLUHFWD�
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(O SRUFHQWDMH VHUi FXPSOLGR SURJUHVLYDPHQWH GH OD VLJXLHQWH PDQHUD�

$f2 325&(17$-( '( &803/,0,(172
���� ��
���� ���

$UW� ���� 3UHIHUHQFLD ODERUDO LQFOXVLYD� � /D R HO HPSOHDGRU S~EOLFR R SULYDGR TXH FXHQWH
FRQ XQ Q~PHUR PtQLPR GH YHLQWLFLQFR ���� WUDEDMDGRUHV HQ DGHODQWH� SDUD FXPSOLU VX WUDEDMR
SHUPDQHQWH R HYHQWXDO� HVWi REOLJDGR D FRQWUDWDU XQ PtQLPR GHO FXDWUR SRU FLHQWR ���� GH
SHUVRQDV FRQ GLVFDSDFLGDG� HQ ODERUHV SHUPDQHQWHV R HYHQWXDOHV GH VHU HO FDVR GXUDQWH OD
HMHFXFLyQ GH WRGD OD REUD \ TXH VH FRQVLGHUHQ DSURSLDGDV HQ UHODFLyQ FRQ VXV
FRQRFLPLHQWRV� FRQGLFLRQHV ItVLFDV \ DSWLWXGHV LQGLYLGXDOHV� SURFXUDQGR ORV SULQFLSLRV GH
HTXLGDG GH JpQHUR \ GLYHUVLGDG GH GLVFDSDFLGDGHV� (O SRUFHQWDMH GH LQFOXVLyQ ODERUDO GHEHUi
VHU GLVWULEXLGR HTXLWDWLYDPHQWH HQ ODV SURYLQFLDV GHO SDtV� FXDQGR VH WUDWH GH HPSOHDGRUHV
QDFLRQDOHV� \ D ORV FDQWRQHV� FXDQGR VH WUDWH GH HPSOHDGRUHV SURYLQFLDOHV� DVt FRPR
SDUURTXLDOHV FXDQGR VHD HPSOHDGRU FDQWRQDO�

&XDQGR VH WUDWH GH HPSOHDGRUHV ODERUDOHV TXH WHQJDQ UHODFLyQ FRQWUDFWXDO GLUHFWD FRQ HO
*RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR PXQLFLSDO GHO FDQWyQ *RQ]DOR 3L]DUUR� HO FXPSOLPLHQWR
GH HVWH EHQHILFLR GHEHUi HVWDU FRQWHPSODGR HQ ORV WpUPLQRV GH UHIHUHQFLD \
FRQVHFXHQWHPHQWH HQ OD HWDSD FRQWUDFWXDO TXH OHJDOL]D OD UHODFLyQ GH GHSHQGHQFLD�

$UW� ���� 3UHIHUHQFLD ODERUDO HQ OD ]RQD GH LQIOXHQFLD GLUHFWD� ± /DV SHUVRQDV QDWXUDOHV
R MXUtGLFDV UHJXODGDV HQ HO iPELWR GH HVWD QRUPDWLYD TXH UHDOLFHQ VXV DFWLYLGDGHV HQ OD
MXULVGLFFLyQ FDQWRQDO FRQWUDWDUiQ REOLJDWRULDPHQWH D WUDYpV GH OD 3ODWDIRUPD (QFXHQWUD
HPSOHR �((� D ODV \ ORV UHVLGHQWHV GH OD ]RQD GH LQIOXHQFLD GLUHFWD�

3DUD OD VHOHFFLyQ GHO SHUVRQDO GH PDQR GH REUD FDOLILFDGD \ QR FDOLILFDGD VH GHEHUi
FRQVLGHUDU OD ORFDOLGDG� HQ HO FDVR TXH QR H[LVWD UHVLGHQWH TXH FXPSODQ FRQ HO SHUILO GHO
SXHVWR� VH EXVFDUi HQ ODV FRPXQLGDGHV FHUFDQDV� SRVWHULRUPHQWH D QLYHO SDUURTXLDO \
FDQWRQDO�

$UW� ���� 3UHIHUHQFLD GH ELHQHV \ VHUYLFLRV GH OD ]RQD GH LQIOXHQFLD GLUHFWD� ± /DV
SHUVRQDV QDWXUDOHV R MXUtGLFDV UHJXODGDV HQ HO iPELWR GH HVWD QRUPDWLYD TXH UHDOLFHQ VXV
DFWLYLGDGHV HQ OD MXULVGLFFLyQ FDQWRQDO� FRQWUDWDUiQ SUHIHUHQWHPHQWH D ODV�ORV UHVLGHQWHV TXH
SUHVWHQ VXV ELHQHV \ VHUYLFLRV OHJDOPHQWH FRQVWLWXLGRV GHQWUR GH OD ]RQD GH LQIOXHQFLD
GLUHFWD� SDUD HOOR� ORV FRVWRV GHEHUiQ JXDUGDU UHODFLyQ D ORV UHVLGHQWHV HQ HO FDQWyQ�
JXDUGDQGR FRKHUHQFLD D OD /H\ 2UJiQLFD GH GHIHQVD GHO FRQVXPLGRU�

&XDQGR VH WUDWH GH HPSOHDGRUHV TXH WHQJDQ UHODFLyQ FRQWUDFWXDO GLUHFWD FRQ HO *RELHUQR
$XWyQRPR 'HVFHQWUDOL]DGR PXQLFLSDO GHO FDQWyQ *RQ]DOR 3L]DUUR� HO FXPSOLPLHQWR GH HVWH
EHQHILFLR GHEHUi HVWDU FRQWHPSODGR HQ ORV WpUPLQRV GH UHIHUHQFLD \ HQ OD SDUWH FRQWUDFWXDO
TXH OHJDOL]D OD UHODFLyQ GH GHSHQGHQFLD \ VHUi YDOLGDGR GRFXPHQWDGDPHQWH SUHYLR SDJR GH
SODQLOOD�
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&$3,78/2 ,9
3$57,&,3$&,Ï1 '( $8725,'$'(6� &,8'$'$1,$ < (/ &21752/ 62&,$/

$UW�� ���� 'H OD FRPLVLyQ HVSHFLDO GH YHHGXUtD� ± (Q DPSDUR D OD SURWHFFLyQ GHO GHUHFKR
DO WUDEDMR SDUD ODV \ ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� FUHDVH OD FRPLVLyQ HVSHFLDO
GH YHHGXUtD GH OD FRQWUDWDFLyQ GHO HPSOHR SUHIHUHQWH� DGTXLVLFLyQ GH ELHQHV \ VHUYLFLRV GH
ODV \ ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� OD PLVPD TXH WHQGUi GHEHUHV \ DWULEXFLRQHV�

$UW�� ���� &RQIRUPDFLyQ GH OD FRPLVLyQ HVSHFLDO GH YHHGXUtD GH OD FRQWUDWDFLyQ GHO
HPSOHR SUHIHUHQWH� DGTXLVLFLyQ GH ELHQHV \ VHUYLFLRV GH ODV \ ORV UHVLGHQWHV GHO
FDQWyQ *RQ]DOR 3L]DUUR� � /D FRQIRUPDFLyQ GH OD FRPLVLyQ HVSHFLDO VHUi SURPRYLGD SRU OD
DOFDOGtD GHO FDQWyQ *RQ]DOR 3L]DUUR D WUDYpV GH XQ SURFHVR GH SDUWLFLSDFLyQ FLXGDGDQD�
PLVPD TXH WHQGUi XQ SHULRGR GH DFWXDFLyQ GH XQ DxR� GHELHQGR VHU UHHVWUXFWXUDGR VXV
LQWHJUDQWHV DO ILQDO GHO SHULRGR SDUD HO FXDO IXHURQ HOHFWRV�DV \ HVWDUi LQWHJUDGD GH OD
VLJXLHQWH PDQHUD�

D� (O SUHVLGHQWH�D GH OD &RPLVLyQ GH 3ODQLILFDFLyQ� TXLHQ OD SUHVLGLUi�
E� (O�OD UHVSRQVDEOH GH OD 3ODWDIRUPD (QFXHQWUD (PSOHR �((� GH OD ORFDOLGDG�
F� 8Q UHSUHVHQWDQWH GH OD LQVSHFWRUtD GH WUDEDMR�
G� 8Q UHSUHVHQWDQWH GH ORV *RELHUQRV 3DUURTXLDOHV R HO VXSOHQWH HOHJLGR GH HQWUH ORV
SUHVLGHQWHV GH ORV *DG 3DUURTXLDOHV�
H� 8Q GHOHJDGR GHO FRQVHMR FDQWRQDO GH SURWHFFLyQ GH GHUHFKRV GH ODV \ ORV FLXGDGDQRV GHO
FDQWyQ *RQ]DOR 3L]DUUR� TXLHQ FXPSOLUi OD IXQFLyQ GH VHFUHWDULR�D GHQWUR GH OD FRPLVLyQ
HVSHFLDO�

$UW�� ���� 'HEHUHV GH OD FRPLVLyQ HVSHFLDO GH YHHGXUtD� � /D FRPLVLyQ HVSHFLDO WHQGUi ORV
VLJXLHQWHV GHEHUHV�

D� $VXPLU HO URO FLXGDGDQR GH FXPSOLU \ KDFHU FXPSOLU ORV GHUHFKRV FRQVDJUDGRV HQ ODV
QRUPDWLYDV YLJHQWHV� HQ EHQHILFLR GH ORV FLXGDGDQRV \ FLXGDGDQDV� VLQ ILQHV GH SURVHOLWLVPR
SROtWLFR� EHQHILFLRV SHUVRQDOHV R IDPLOLDUHV R DOJ~Q WLSR GH DFWRV TXH QR VHDQ WUDQVSDUHQWH�

E� &RRUGLQDU FRQ HO HQWH UHFWRU GHO WUDEDMR� FRQWUROHV HQ ODV HQWLGDGHV TXH IRUPDQ SDUWH GHO
VHFWRU S~EOLFR \ SULYDGR \ TXH HVWiQ VXMHWDV HQ HO DUW� � GH HVWD RUGHQDQ]D� HO FXPSOLPHQWR
GHO GHUHFKR DO DFFHVR SUHIHUHQWH SUHYLVWR HQ HO OLWHUDO H� GHO DUWtFXOR � GH OD /H\ 2UJiQLFD
SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO $PD]yQLFD�

F� 2EVHUYDU TXH ODV HQWLGDGHV TXH IRUPDQ SDUWH GHO VHFWRU S~EOLFR \ SULYDGR \ TXH HVWiQ
VXMHWDV HQ HO DUW� � GH HVWD RUGHQDQ]D XWLOLFHQ REOLJDWRULDPHQWH OD 3ODWDIRUPD (QFXHQWUD
(PSOHR �((�� SDUD OD FRQWUDWDFLyQ GH OD PDQR GH REUD ORFDO� DFRUGH D OR HVWDEOHFLGR HQ HO
$&8(5'2 1R� 0'7���������� ~QLFR PHFDQLVPR LQVWLWXFLRQDO GH YHULILFDFLyQ GH
FXPSOLPLHQWR GH OD REOLJDFLyQ FRQWHQLGD HQ OD /H\ \ TXH UHJXOD OD QRUPD GH FXPSOLPLHQWR \
VX UHVSHFWLYD VDQFLyQ�
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G� 5HQGLU FXHQWDV GH ODV DFFLRQHV UHDOL]DGDV DO ILQDO GH FDGD SHULRGR�

$UW�� ���� $WULEXFLRQHV GH OD FRPLVLyQ HVSHFLDO GH YHHGXUtD� � /D FRPLVLyQ HVSHFLDO
WHQGUi ODV VLJXLHQWHV DWULEXFLRQHV GHVLJQDGDV SRU ORV GHUHFKRV FRQVWLWXFLRQDOHV�

D� &RRUGLQDU FRQ HO HQWH UHFWRU GHO WUDEDMR ODV YLVLWDV GH YHHGXUtDV SDUD FRQVWDWDU HO
FXPSOLPLHQWR GH HVWD QRUPD� SDUD HOOR VH RWRUJD OD DWULEXFLyQ GH VROLFLWDU WRGD OD LQIRUPDFLyQ
QHFHVDULD SDUD YHULILFDU HO FXPSOLPLHQWR GH OD LQIRUPDFLyQ UHJLVWUDGD HQ HO VLVWHPD ÒQLFR GH
7UDEDMR �687� \ 6LVWHPD ,QIRUPiWLFR ,QWHJUDGR GH 7DOHQWR +XPDQR �6,7+�� DGHPiV GH ODV
SODQLOODV GH DSRUWHV GHO ,QVWLWXWR GH VHJXULGDG VRFLDO �,(66��

E� 9LJLODU TXH ODV HQWLGDGHV TXH IRUPDQ SDUWH GHO VHFWRU S~EOLFR \ SULYDGR \ TXH HVWiQ VXMHWDV
HQ HO DUW� � GH HVWD RUGHQDQ]D� HQ ORV FRQFXUVRV GH PpULWRV \ RSRVLFLyQ R HQ ORV SURFHVRV
GH VHOHFFLyQ GH SHUVRQDO FRQVLGHUHQ GH PDQHUD SUHIHUHQWH D ODV�ORV UHVLGHQWHV GHO FDQWyQ
*RQ]DOR 3L]DUUR� HQ DSOLFDFLyQ D OR GLVSXHVWR HQ HO $FXHUGR 0LQLVWHULDO 1R� 0'7���������
\ GHPiV QRUPDV TXH VH HPLWDQ SDUD HO HIHFWR�

F� 'HQXQFLDU DFWRV GH FRUUXSFLyQ HQ ORV SURFHVRV GH VHOHFFLyQ GH SHUVRQDO� DVt FRPR
GHQXQFLDU D ORV LQVSHFWRUHV GHO PLQLVWHULR GH WUDEDMR SRU HO QR FXPSOLPLHQWR GH VX GHEHU \
DWULEXFLyQ HQ VX SXHVWR GH WUDEDMR�

$UW�� ���� (Q FDVR GH LQFXPSOLPLHQWR D ODV GLVSRVLFLRQHV FRQWHPSODGDV HQ OD SUHVHQWH
RUGHQDQ]D SRU SDUWH GH ODV HPSUHVDV TXH IRUPDQ SDUWH GHO VHFWRU S~EOLFR� SHUVRQDV
QDWXUDOHV \ MXUtGLFDV� ODV HPSUHVDV S~EOLFDV� SULYDGDV� PL[WDV \ FRPXQLWDULDV� FRQ FDSLWDOHV
QDFLRQDOHV R H[WUDQMHURV \ HQ JHQHUDO WRGRV DTXHOORV TXH UHDOLFHQ VXV DFWLYLGDGHV
HFRQyPLFDV HQ OD MXULVGLFFLyQ GHO &DQWyQ *RQ]DOR 3L]DUUR� OD FRPLVLyQ HVSHFLDO GH YHHGXUtD
GH OD FRQWUDWDFLyQ GHO HPSOHR SUHIHUHQWH� DGTXLVLFLyQ GH ELHQHV \ VHUYLFLRV GH ODV�ORV
UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� WHQGUi OD IDFXOWDG SOHQD SDUD UHPLWLU XQ LQIRUPH
GHELGDPHQWH PRWLYDGR FRQ ORV DQH[RV UHVSHFWLYRV DO 0LQLVWHULR GH 7UDEDMR� SDUD TXH
SURFHGD D UHDOL]DU ODV DFFLRQHV DGPLQLVWUDWLYDV OHJDOHV SHUWLQHQWHV�

&$3Ë78/2 9
$&&,21(6 $),50$7,9$6

$UW�� ���� 'HO GHUHFKR D OD FDSDFLWDFLyQ�± &RQ HO DIiQ GH JDUDQWL]DU HO GHUHFKR DO WUDEDMR�
HO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO FDQWyQ *RQ]DOR 3L]DUUR� PDQWHQGUi
DQXDOPHQWH� SURJUDPDV \ SUR\HFWRV GH FDSDFLWDFLyQ FRQWLQXD� SDUD PHMRUDU ODV KRMDV GH
YLGD GH ODV�ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR� SDUD HOOR HQ OD RUGHQDQ]D
SUHVXSXHVWDULD VH JDUDQWL]DUi XQD SDUWLGD FRQ UHFXUVRV SDUD HVWH ILQ� JDUDQWL]DGR HO SULQFLSLR
GH DXWRQRPtD \ GH ORV ILQHV GH OD OH\ HVWLSXODGD HQ HO DUW� � OLWHUDO I� GH OD /H\ 2UJiQLFD SDUD
OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO $PD]yQLFD�
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$UW�� ���� 3ODWDIRUPD (QFXHQWUD (PSOHR �((�� ± &RQ HO DIiQ GH UHJXODU� IRPHQWDU� DXWRUL]DU
\ FRQWURODU OD DSOLFDFLyQ GH OR HVWDEOHFLGR HQ OD SUHVHQWH RUGHQDQ]D� HO *RELHUQR $XWyQRPR
'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ *RQ]DOR 3L]DUUR� PHGLDQWH FRQYHQLR FRQ HO HQWH
UHFWRU GHO WUDEDMR� PDQWHQGUi XQD RILFLQD TXH SUHVWH HO VHUYLFLR GH (QFXHQWUD (PSOHR �((��
SDUD OR FXDO VROLFLWDUi DO HQWH UHFWRU VX LQGHSHQGHQFLD DGPLQLVWUDWLYD \ RSHUDWLYD� FRQ ORV
OLQHDPLHQWRV TXH RWRUJDUH SDUD HO PLVPR HO HQWH UHJXODGRU�

&$3,78/2 9,
2%/,*$&,21(6 < 6$1&,21(6

$UW�� ���� 2EOLJDFLyQ GHO *$' 0XQLFLSDO� � (O *RELHUQR $XWyQRPR 'HVFHQWUDOL]DFLyQ
0XQLFLSDO GHO FDQWyQ *RQ]DOR 3L]DUUR� HVWi REOLJDGR D VHU OD SULPHUD LQVWLWXFLyQ TXH FXPSOD
FRQ ODV GLVSRVLFLRQHV H[SUHVDV GH HVWD QRUPD FDQWRQDO�

$UW�� ���� 2EOLJDFLRQHV SXQWXDOHV� � 7RGD SHUVRQD QDWXUDO R MXUtGLFD� TXH HMHFXWH VX
DFWLYLGDG HFRQyPLFD GHQWUR GHO WHUULWRULR GHO FDQWyQ *RQ]DOR 3L]DUUR� HVWDUi REOLJDGR D
UHJLVWUDUVH FRPR HPSOHDGRU HQ OD 3ODWDIRUPD (QFXHQWUD (PSOHR �((�� UHTXLVLWR TXH GHEHUi
HVWDU LPSXHVWR HQ ORV WpUPLQRV GH UHIHUHQFLD� SDUD HO SURFHVR GH FRQWUDWDFLyQ� DVt FRPR OD
REOLJDWRULHGDG GH FRQWUDWDU OD QyPLQD SDUD HO GHVDUUROOR GH GLFKD DFWLYLGDG D WUDYpV GHO
VLVWHPD GH OD (QFXHQWUD (PSOHR �((� SDUD OD HMHFXFLyQ GH ORV SUR\HFWRV TXH VH GHVDUUROOHQ
GHQWUR GHO FDQWyQ *RQ]DOR 3L]DUUR�

$UW�� ���� (O *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ *RQ]DOR 3L]DUUR \
VXV XQLGDGHV DGVFULWDV VDQFLRQDUiQ D WRGDV ODV SHUVRQDV QDWXUDOHV R MXUtGLFDV TXH WHQJDQ
UHODFLyQ FRQWUDFWXDO FRQ OD LQVWLWXFLyQ GHQWUR GH ORV FRQWUDWRV SDUD OD HMHFXFLyQ GH REUDV�
DGTXLVLFLyQ GH ELHQHV \ SUHVWDFLyQ GH VHUYLFLRV LQFOXLGRV ORV GH FRQVXOWRUtD� SDUD OD
DGTXLVLFLyQ GH ORV PDWHULDOHV� ELHQHV \ VHUYLFLRV� LQFOXLUi GHQWUR GH OD FOiXVXOD GHO
&RQWUDWR 'HQRPLQDGD 0XOWDV� XQD GLVSRVLFLyQ TXH GHWHUPLQH DO FRQWUDWLVWD TXH LQFXPSOD�
XQD PXOWD HTXLYDOHQWH DO �[O��� GHO PRQWR WRWDO GHO FRQWUDWR� SUHYLR LQIRUPH GHO
DGPLQLVWUDGRU GHO FRQWUDWR \ ILVFDOL]DGRU VLHPSUH \ FXDQGR QR H[LVWDQ ORV UHVSHFWLYRV
MXVWLILFDWLYRV \ DXWRUL]DFLyQ TXH HVWDEOHFH HO DUWtFXOR �� GH OD SUHVHQWH QRUPDWLYD�

$UW�� ���� (Q FDVR TXH ODV SHUVRQDV QDWXUDOHV \ MXUtGLFDV� ODV HPSUHVDV S~EOLFDV� SULYDGDV�
PL[WDV \ FRPXQLWDULDV� FRQ FDSLWDOHV QDFLRQDOHV R H[WUDQMHURV TXH UHDOLFHQ VXV DFWLYLGDGHV
HQ OD MXULVGLFFLyQ WHUULWRULDO GHO FDQWyQ *RQ]DOR 3L]DUUR� LQFXPSODQ FRQ OD FRQWUDWDFLyQ
SUHIHUHQWH GH OD PDQR GH REUD SUHYLVWD HQ OD SUHVHQWH RUGHQDQ]D \ HQ OD /H\� HO *RELHUQR
$XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO� REOLJDWRULDPHQWH FRPXQLFDUi HO LQFXPSOLPLHQWR DO
0LQLVWHULR GH 7UDEDMR� TXLHQ WRPDUi ODV PHGLGDV TXH FRUUHVSRQGDQ�

',6326,&,21(6 *(1(5$/(6

35,0(5$�� /RV IXQFLRQDULRV GHO *$'0 *RQ]DOR 3L]DUUR GHVLJQDGRV FRPR DGPLQLVWUDGRUHV
\ ILVFDOL]DGRUHV GH ORV FRQWUDWRV GH HMHFXFLyQ GH REUD� DGTXLVLFLyQ GH ELHQHV \ SUHVWDFLyQ
GH VHUYLFLRV LQFOXLGRV ORV GH FRQVXOWRUtD TXH FHOHEUH OD PXQLFLSDOLGDG \ VXV XQLGDGHV
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DGVFULWDV FRQ SHUVRQDV QDWXUDOHV \ MXUtGLFDV� HPSUHVDV S~EOLFDV� SULYDGDV� PL[WDV \
FRPXQLWDULDV� FRQ FDSLWDOHV QDFLRQDOHV R H[WUDQMHURV� VHUiQ UHVSRQVDEOHV GH YLJLODU HO
RSRUWXQR \ HIHFWLYR FXPSOLPLHQWR GH OD FRQWUDWDFLyQ GHO SRUFHQWDMH GH OD PDQR GH REUD
FDOLILFDGD \ QR FDOLILFDGD� GH ODV�ORV UHVLGHQWHV GHO FDQWyQ *RQ]DOR 3L]DUUR�

/D 'LUHFFLyQ )LQDQFLHUD� YHULILFDUi HO FXPSOLPLHQWR GH HVWD REOLJDFLyQ� VHUi UHTXLVLWR SUHYLR
DO SDJR GH ODV SODQLOODV UHVSHFWLYDV�

6(*81'$� � (Q FXPSOLPLHQWR D ORV DUWtFXORV �� OLWHUDO �� \ ��� GH OD &RQVWLWXFLyQ GH OD
5HS~EOLFD GHO (FXDGRU� SUHYLR D LQWHUYHQLU HQ DFWLYLGDGHV TXH FDXVDUHQ LPSDFWRV
DPELHQWDOHV JHQHUDGRV SRU ODV DFWLYLGDGHV GH H[SORUDFLyQ� H[SORWDFLyQ� RSHUDFLyQ�
FRQVWUXFFLyQ \ VX LQIUDHVWUXFWXUD DVRFLDGD� VH GHEHUi REOLJDWRULDPHQWH UHDOL]DU OD FRQVXOWD
SUHYLD D OD FRPXQLGDG R EDUULR TXH LQYROXFUDUH WDOHV SUR\HFWRV�

',6326,&,21 75$16,725,$

Ò1,&$�� 7RGD SHUVRQD QDWXUDO R MXUtGLFD UHJXODGD SRU HVWD RUGHQDQ]D� TXH HMHFXWH VX
DFWLYLGDG HFRQyPLFD GHQWUR GHO WHUULWRULR GHO FDQWyQ *RQ]DOR 3L]DUUR� GLVSRQGUi TXH D WUDYpV
GH OD XQLGDG GH DGPLQLVWUDFLyQ GH WDOHQWR KXPDQR� HO FDPELR GH GRPLFLOLR HOHFWRUDO D VX
QyPLQD SHUPDQHQWH TXH ODERUD GHQWUR GHO FDQWyQ *RQ]DOR 3L]DUUR� H[FOXVLYDPHQWH D ORV
TXH FXHQWDQ FRQ OD QDFLRQDOLGDG HFXDWRULDQD� HVWR FRQ HO REMHWR GH *DUDQWL]DU TXH ORV
*RELHUQRV $XWyQRPRV 'HVFHQWUDOL]DGRV 0XQLFLSDOHV SHUFLEDQ ORV WULEXWRV TXH OHV
FRUUHVSRQGH GH FRQIRUPLGDG FRQ OD QRUPDWLYD YLJHQWH�

',6326,&,Ï1 (63(&,$/

Ò1,&$� � (Q WRGR DTXHOOR TXH QR HVWXYLHUH SUHYLVWR HQ OD SUHVHQWH 2UGHQDQ]D VH HVWDUi D
OR GLVSXHVWR HQ OD /H\ 2UJiQLFD SDUD OD 3ODQLILFDFLyQ ,QWHJUDO GH OD &LUFXQVFULSFLyQ 7HUULWRULDO
(VSHFLDO $PD]yQLFD� VX 5HJODPHQWR GH DSOLFDFLyQ� OD 1RUPD 7pFQLFD SDUD OD $SOLFDFLyQ GHO
3ULQFLSLR GH (PSOHR 3UHIHUHQWH� /H\ 2UJiQLFD GH 'HIHQVD GHO &RQVXPLGRU� HQ OR TXH IXHUH
DSOLFDEOH \ GHPiV QRUPDWLYDV \ OH\HV YLJHQWHV�

',6326,&,21(6 '(52*$725,$6

Ò1,&$ � 'HUyJXHVH H[SUHVDPHQWH ODV RUGHQDQ]DV TXH UHJXODQ OD PDQR GH REUD ORFDO \ WRGD
QRUPD TXH VH FRQWUDSRQJD DO SUHVHQWH LQVWUXPHQWR QRUPDWLYR�

',6326,&,21 ),1$/

Ò1,&$� � /D SUHVHQWH 2UGHQDQ]D HQWUDUi HQ YLJHQFLD D SDUWLU GH VX DSUREDFLyQ HQ VHJXQGD
LQVWDQFLD� VLQ SHUMXLFLR GH VX SXEOLFDFLyQ GHO 5HJLVWUR 2ILFLDO�
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'DGD \ ILUPDGD HQ OD 6DOD GH 6HVLRQHV GHO &RQFHMR GHO *RELHUQR $XWyQRPR
'HVFHQWUDOL]DGR 0XQLFLSDO GHO &DQWyQ *RQ]DOR 3L]DUUR� D ORV �� GtDV GHO PHV GH VHSWLHPEUH
GHO �����

,QJ� 'DUZLQ (QULTXH $]HV /OXPLWD[L
$/&$/'( '(/ *$'0&*3

/R &HUWLILFR� �

$E� (GZLQ /HDQGUR 0pQGH] 3HxDILHO
6(&5(7$5,2 *(1(5$/ < '( &21&(-2 '(/ *$'0&*3

&(57,),&$&,Ï1 '( ',6&86,Ï1� � &HUWLILFR TXH OD SUHVHQWH 2UGHQDQ]D� IXH FRQRFLGD�
GLVFXWLGD \ DSUREDGD SRU HO &RQFHMR GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO
&DQWyQ *RQ]DOR 3L]DUUR� HQ SULPHU \ VHJXQGR GHEDWH HQ ODV VHVLRQHV RUGLQDULDV HIHFWXDGDV
ORV GtDV �� GH MXQLR GHO ���� \ �� GH VHSWLHPEUH GHO ����� UHVSHFWLYDPHQWH� /2
&(57,),&2� �

/XPEDTXt �� GH VHSWLHPEUH GHO �����

$E� (GZLQ /HDQGUR 0pQGH] 3HxDILHO
6(&5(7$5,2 *(1(5$/ < '( &21&(-2 '(/ *$'0&*3

6(&5(7$5Ë$ '(/ &21&(-2 '(/ *2%,(512 $87Ï1202 '(6&(175$/,=$'2
081,&,3$/ '(/ &$17Ï1 *21=$/2 3,=$552� � /XPEDTXt �� GH VHSWLHPEUH GHO ����
D ODV ��K���� 9LVWR� UHPLWR RULJLQDO \ GRV FRSLDV GH OD SUHVHQWH RUGHQDQ]D GH LJXDO FRQWHQLGR
\ YDORU DO 6HxRU DOFDOGH� SDUD TXH HQ HO SOD]R GHWHUPLQDGR HQ HO ,QFLVR FXDUWR GHO $UWtFXOR
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��� GHO &yGLJR 2UJiQLFR GH 2UJDQL]DFLyQ 7HUULWRULDO� $XWRQRPtD \ 'HVFHQWUDOL]DFLyQ� SDUD
TXH SURFHGD D REVHUYDU R VDQFLRQDU OD 2UGHQDQ]D� � &~PSODVH� �

$E� (GZLQ /HDQGUR 0pQGH] 3HxDILHO
6(&5(7$5,2 *(1(5$/ < '( &21&(-2 '(/ *$'0&*3

$/&$/',$ '(/ *2%,(512 $87Ï1202 '(6&(175$/,=$'2 081,&,3$/ '(/
&$17Ï1 *21=$/2 3,=$552� � /XPEDTXt �� GH VHSWLHPEUH GHO ���� D ODV ��K����
9LVWRV� (Q OD WUDPLWDFLyQ GH OD 25'(1$1=$ 48( 5(*8/$ < *$5$17,=$ /$
&2175$7$&,Ï1 '(/ (03/(2 35()(5(17(� $'48,6,&,21 '( %,(1(6 <
6(59,&,26 '( /$6 < /26 5(6,'(17(6 '(/ &$17Ï1 *21=$/2 3,=$552� VH KD
REVHUYDGR HO WUiPLWH OHJDO HVWDEOHFLGR HQ HO $UWtFXOR ��� GHO &yGLJR 2UJiQLFR GH
2UJDQL]DFLyQ 7HUULWRULDO� $XWRQRPtD \ 'HVFHQWUDOL]DFLyQ� &RQVWLWXFLyQ GH OD
5HS~EOLFD GHO (FXDGRU \ PiV OH\HV FRQH[DV� SURFHGR D VDQFLRQDU OD SUHVHQWH
2UGHQDQ]D SDUD TXH HQWUH HQ YLJHQFLD� (MHF~WHVH \ HQYtHVH DO 5HJLVWUR 2ILFLDO
SDUD VX SXEOLFDFLyQ�

,QJ� 'DUZLQ (QULTXH $]HV /OXPLWD[L
$/&$/'( '(/ *$'0&*3

6(&5(7$5Ë$ '(/ &21&(-2 '(/ *2%,(512 081,&,3$/ '(/ &$17Ï1 *21=$/2
3,=$552� � 3URYH\y \ ILUPy OD SUHVHQWH 2UGHQDQ]D HO ,QJHQLHUR 'DUZLQ (QULTXH $]HV
/OXPLWD[L� DOFDOGH GHO *RELHUQR $XWyQRPR 'HVFHQWUDOL]DGR 0XQLFLSDO GHO FDQWyQ *RQ]DOR
3L]DUUR� HO GtD �� GH VHSWLHPEUH GH ������ /R &HUWLILFR

$E� (GZLQ /HDQGUR 0pQGH] 3HxDILHO
6(&5(7$5,2 *(1(5$/ < '( &21&(-2 '(/ *$'0&*3
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