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•� (O� VLWLR� GH� UHXQLyQ� SDUD� UHDOL]DU� OD� YLVLWD� DO� OXJDU� GH� ORV� WUDEDMRV�� VHUi� HQ� OD� SXHUWD� SULQFLSDO� GH� OD�

3UHVLGHQFLD�0XQLFLSDO�GH�&LXGDG�*X]PiQ��-DOLVFR��HQ�HO�KRUDULR�\�IHFKDV�VHxDODGRV��
��� (O�RULJHQ�GHO�UHFXUVR�SDUD�HVWDV�OLFLWDFLRQHV��HV�(VWDWDO��
��� /DV� MXQWDV�GH�DFODUDFLRQHV�� OD�SUHVHQWDFLyQ�GH�SURSRVLFLRQHV�\�VX�DSHUWXUD�� VHUiQ�HQ� OD�VDOD�GH�

XVRV�P~OWLSOHV�GH�OD�&($�XELFDGD�HQ��$Y��)UDQFLD�Q~PHUR��������&RORQLD�0RGHUQD��FyGLJR�SRVWDO�
�������*XDGDODMDUD�-DOLVFR��HQ�HO�KRUDULR�\�IHFKD�VHxDODGRV��

��� /DV�DFODUDFLRQHV�D�ODV�EDVHV�\�SUHJXQWDV�SDUD�OD�-XQWD�GH�$FODUDFLRQHV�GHEHUiQ�SUHVHQWDUVH�SRU�
HVFULWR�HQ�OD�*HUHQFLD�GH�2EUDV�GH�OD�&($��R�HQYLDUVH�SRU�FRUUHR�HOHFWUyQLFR�PtQLPR�FRQ����KRUDV�
GH� DQWLFLSDFLyQ� D� OD� IHFKD� SURJUDPDGD� SDUD� HO� HYHQWR� D� OD� GLUHFFLyQ� HOHFWUyQLFD�
OVRORU]DQR#FHDMDOLVFR�JRE�P[�D�ODV�TXH�VH�GDUi�UHVSXHVWD�HQ�HO�FLWDGR�DFWR��\�ODV�TXH�VH�UHFLEDQ�
SRVWHULRUPHQWH�VHUiQ�DWHQGLGDV�DQWHV�GH�OD�IHFKD�OtPLWH�GH�YHQWD�GH�EDVHV��

��� (O�LGLRPD�HQ�TXH�GHEHUiQ�SUHVHQWDUVH�ODV�SURSRVLFLRQHV�VHUi�HQ��(VSDxRO��
��� ��/D�PRQHGD�HQ�TXH�GHEHUi�FRWL]DUVH�OD�SURSRVLFLyQ�VHUi��3HVR�0H[LFDQR���
��� ��0RGDOLGDG�GH�OD�FRQWUDWDFLyQ�HV�D��3UHFLRV�8QLWDULRV��
��� 1R�VH�SRGUiQ�SUHVHQWDU�SURSRVLFLRQHV�D�WUDYpV�GH�PHGLRV�UHPRWRV�GH�FRPXQLFDFLyQ�HOHFWUyQLFD�R�

PHQVDMHUtD��
��� ��/DV�EDVHV�GH� OLFLWDFLyQ�VH�HQFXHQWUDQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD�\�YHQWD�GHVGH�OD�SXEOLFDFLyQ�

GH�OD�SUHVHQWH�\�KDVWD�LQFOXVLYH�HO�VpSWLPR�GtD�QDWXUDO�SUHYLR�DO�DFWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�
SURSRVLFLRQHV�����GH�PDU]R�GH��������HQ�OD�*HUHQFLD�GH�2EUDV�GH�OD�&($��XELFDGD�HQ��$Y��)UDQFLD�
1R��������&RORQLD�0RGHUQD��&��3���������*XDGDODMDUD��-DOLVFR�� WHOpIRQR���������������������H[W��
�����GH�OXQHV�D�YLHUQHV�HQ�XQ�KRUDULR�GH������D�������KRUDV��/D�IRUPD�GH�SDJR�SDUD�OD�DGTXLVLFLyQ�
GH�EDVHV�VHUi�PHGLDQWH�FKHTXH�FHUWLILFDGR�R�GH�FDMD�D�IDYRU�GH� OD�&RPLVLyQ�(VWDWDO�GHO�$JXD�GH�
-DOLVFR��

��� 1LQJXQD� GH� ODV� FRQGLFLRQHV� FRQWHQLGDV� HQ� ODV� EDVHV� GH� OD� �V�� OLFLWDFLyQ� �HV��� DVt� FRPR� HQ� ODV�
SURSRVLFLRQHV�SUHVHQWDGDV�SRU�HO�OLFLWDQWH��SRGUiQ�VHU�QHJRFLDGDV��

���� �/D�H[SHULHQFLD�\�FDSDFLGDG�WpFQLFD�TXH�GHEHUiQ�DFUHGLWDU�ORV�LQWHUHVDGRV��GHEHUi�DQH[DUVH�HQ�VX�
SURSXHVWD�WpFQLFD�\�FRQVLVWH�HQ�OR�VLJXLHQWH���
•� FXUUtFXOR� GH� OD� HPSUHVD� \� FRSLD� GH� FXDQGR� PHQRV� �� �WUHV�� FRQWUDWRV� GH� FRQVWUXFFLyQ� GH�

3ODQWDV�GH�7UDWDPLHQWR�GH�$JXDV�5HVLGXDOHV�FRQ�FDSDFLGDG�SDUD�WUDWDU�XQ�FDXGDO�PtQLPR�GH�
��OLWURV�SRU�VHJXQGR��

•� $GLFLRQDOPHQWH�HQ�FDGD�XQD�VH�GHEHUi�DQH[DU�FXUUtFXOXP�GHO�SHUVRQDO�WpFQLFR�TXH�GHPXHVWUH�
VX�SDUWLFLSDFLyQ�HQ�HVWH�WLSR�GH�REUDV���

���� /RV� LQWHUHVDGRV� GHEHUiQ� SUHVHQWDU� ORV� VLJXLHQWHV� GRFXPHQWRV� D� VX� HOHFFLyQ�� GHQWUR� R� IXHUD� GHO�
VREUH�TXH�FRQWHQJD�VX�SURSXHVWD�7pFQLFD���HQ�HO�FDVR�GH�DVRFLDFLyQ�HQ�SDUWLFLSDFLyQ�ORV�UHTXLVLWRV�
GHEHUiQ�VHU�SUHVHQWDGRV�SRU�FDGD�XQR�GH�ORV�DVRFLDGRV�\�DVRFLDQWHV��DVt�FRPR�HO�FRQWUDWR�VLPSOH�



GH�DVRFLDFLyQ���
$�� 6ROLFLWXG� SRU� HVFULWR� HQ� GRQGH� H[SUHVH� VX� LQWHUpV� SRU� SDUWLFLSDU�� LQGLFDQGR� HO� Q~PHUR� \�

GHVFULSFLyQ�GH�OD�OLFLWDFLyQ��
%�� &RSLD� GHO� UHJLVWUR� HQ� HO� SDGUyQ� GH� FRQWUDWLVWDV� GH� OD�6('(85�R� VROLFLWXG� DFWXDOL]DGRV�D� OD�

IHFKD�OtPLWH�SDUD�LQVFULSFLyQ�D�OD�OLFLWDFLyQ��
&�� &RSLD�GHO�UHJLVWUR�DQWH�OD�&iPDUD�0H[LFDQD�GH�OD�,QGXVWULD�GH�OD�&RQVWUXFFLyQ�\�R�&ROHJLR�GH�

,QJHQLHURV�&LYLOHV�R�DUTXLWHFWRV�GHO�(VWDGR�GH�-DOLVFR�GH�DFXHUGR�FRQ�VX�DFWLYLGDG��RSFLRQDO���
'�� (VFULWR� HQ� HO� TXH� VH� PDQLILHVWH� HO� GRPLFLOLR� SDUD� RtU� \� UHFLELU� WRGR� WLSR� GH� QRWLILFDFLRQHV� \�

GRFXPHQWRV� TXH� GHULYHQ� GH� ORV� DFWRV� GHO� SURFHGLPLHQWR� GH� FRQWUDWDFLyQ�� \� HQ� VX� FDVR�� GHO�
FRQWUDWR� UHVSHFWLYR��PLVPR�TXH� VHUYLUi� SDUD� SUDFWLFDU� ODV� QRWLILFDFLRQHV�D~Q� ODV� GH� FDUiFWHU�
SHUVRQDO��ODV�TXH�VXUWLUiQ�WRGRV�VXV�HIHFWRV�OHJDOHV�PLHQWUDV�QR�VHxDOH�RWUR�GLVWLQWR��

(�� 'RFXPHQWDFLyQ�TXH�FRPSUXHEH�HO�FDSLWDO� FRQWDEOH�PtQLPR� UHTXHULGR��FRQ�EDVH�HQ� OD�~OWLPD�
GHFODUDFLyQ� ILVFDO� R� FRQ� HO� ~OWLPR� HVWDGR� ILQDQFLHUR� DXGLWDGR�� GHELHQGR� SUHVHQWDU� RULJLQDO� \�
FRSLD�SDUD�FRWHMR��DVt�PLVPR�DQH[DU�FRSLD�GH�OD�FpGXOD�SURIHVLRQDO�GHO�DXGLWRU��HO�UHJLVWUR�GH�
pVWH�DQWH�OD�6�+�&�3��\�HO�EDODQFH�GHEHUi�SUHVHQWDUOR�HQ�SDSHO�PHPEUHWDGR�GHO�DXGLWRU��

)�� 5HODFLyQ� GH� FRQWUDWRV� HQ� YLJRU� FHOHEUDGRV� WDQWR� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD�� FRPR� FRQ�
SDUWLFXODUHV��VHxDODQGR�ORV�PRQWRV�FRQWUDWDGRV�\�ORV�LPSRUWHV�SRU�HMHUFHU��GRQGH�PDQLILHVWH�HO�
JUDGR�GH�DYDQFH�ItVLFR�ILQDQFLHUR�GH�ORV�PLVPRV��

*�� 'HFODUDFLyQ� HVFULWD� \� EDMR� SURWHVWD� GH� GHFLU� YHUGDG�� GH� QR� HQFRQWUDUVH� HQ� QLQJXQR� GH� ORV�
VXSXHVWRV�GHO�DUWtFXOR����GH�OD�/H\�GH�2EUD�3~EOLFD�GHO�(VWDGR�GH�-DOLVFR��

+�� 7UDWiQGRVH� GH� SHUVRQDV� ItVLFDV�� &RSLD� GH� ,GHQWLILFDFLyQ� YLJHQWH� FRQ� IRWRJUDItD� \� GH� VX�
5HJLVWUR�)HGHUDO�GH�&RQWULEX\HQWHV��

,�� (VFULWR�PHGLDQWH� HO� FXDO� OD� SHUVRQD�PDQLILHVWH� TXH� VX� UHSUHVHQWDQWH� FXHQWD� FRQ� IDFXOWDGHV�
VXILFLHQWHV�SDUD�FRPSURPHWHU�D�VX�UHSUHVHQWDGD��PLVPR�TXH�FRQWHQGUi�ORV�GDWRV�VLJXLHQWHV��

D�� 'H� OD� SHUVRQD� PRUDO�� FODYH� GHO� UHJLVWUR� IHGHUDO� GH� FRQWULEX\HQWHV�� GHQRPLQDFLyQ� R� UD]yQ�
VRFLDO��GHVFULSFLyQ�GHO�REMHWR�VRFLDO�GH�OD�HPSUHVD��UHODFLyQ�GH�QRPEUHV�GH�ORV�DFFLRQLVWDV��
Q~PHUR� \� IHFKD� GH� ODV� HVFULWXUDV� S~EOLFDV� HQ� ODV� TXH� FRQVWH� HO� DFWD� FRQVWLWXWLYD� \�� HQ� VX�
FDVR�� VXV� UHIRUPDV� \� PRGLILFDFLRQHV�� VHxDODQGR� QRPEUH�� Q~PHUR� \� FLUFXQVFULSFLyQ� GHO�
QRWDULR� R� IHGDWDULR� S~EOLFR� TXH� ODV� SURWRFROL]y�� DVLPLVPR� ORV� GDWRV� GH� LQVFULSFLyQ� HQ� HO�
5HJLVWUR�3~EOLFR�GH�&RPHUFLR��

E�� 'HO�UHSUHVHQWDQWH��1RPEUH�GHO�DSRGHUDGR��Q~PHUR�\�IHFKD�GH�ORV�LQVWUXPHQWRV�QRWDULDOHV�GH�
ORV� TXH� VH� GHVSUHQGDQ� ODV� IDFXOWDGHV� SDUD� VXVFULELU� OD� SURSXHVWD�� VHxDODQGR� QRPEUH��
Q~PHUR�\�FLUFXQVFULSFLyQ�GHO�QRWDULR�R�IHGDWDULR�S~EOLFR�TXH�ORV�SURWRFROL]y��

���� 3DUD� IDFLOLWDU� ORV� SURFHGLPLHQWRV� GH� FRQWUDWDFLyQ�� OD� &($�� HIHFWXDUi� UHYLVLRQHV� SUHOLPLQDUHV� FRQ�
UHVSHFWR� D� OD� HVSHFLDOLGDG�� H[SHULHQFLD� \� FDSDFLGDG� GH� ORV� LQWHUHVDGRV�� DVt� FRPR� GH� OD�
GRFXPHQWDFLyQ�GLVWLQWD�D� OD�SURSXHVWD� WpFQLFD�\�HFRQyPLFD��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR�����GH�OD�/H\�GH�2EUD�3~EOLFD�GHO�(VWDGR�GH�-DOLVFR���
•� /DV� UHYLVLRQHV� SUHOLPLQDUHV� VH� OOHYDUiQ� D� FDER� HQ� OD� *HUHQFLD� GH�2EUDV� GH� OD� &($�� HQ� HO�

GRPLFLOLR� DUULED� UHIHULGR�� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GH� OD� SUHVHQWH� FRQYRFDWRULD� \� KDVWD�
LQFOXVLYH��HO��TXLQWR�GtD�QDWXUDO�SUHYLR�DO�DFWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�SURSRVLFLRQHV��

•� ,QGHSHQGLHQWHPHQWH� GH� TXH� VH� HIHFW~HQ� UHYLVLRQHV� SUHOLPLQDUHV�� HO� LQWHUHVDGR� GHEHUi�
SUHVHQWDU� VX� GRFXPHQWDFLyQ� OHJDO�� D� VX� HOHFFLyQ� GHQWUR� R� IXHUD� GHO� VREUH� TXH� FRQWHQJD� OD�
SURSXHVWD�WpFQLFD��

•� /RV� OLFLWDQWHV�TXH�KD\DQ�FXELHUWR�HO�FRVWR�GH� ODV�EDVHV�SRGUiQ�SUHVHQWDU�VX�SURSXHVWD�HQ�HO�
DFWR�GH�SUHVHQWDFLyQ�\�DSHUWXUD�GH�SURSRVLFLRQHV��

���� /D�&($�RWRUJDUi�XQ�DQWLFLSR�HTXLYDOHQWH�DO������YHLQWLFLQFR�SRU�FLHQWR��UHVSHFWR�GH�OD�DVLJQDFLyQ�
SUHVXSXHVWDO�DSUREDGD�DO�FRQWUDWR�SDUD�HO�SUHVHQWH�HMHUFLFLR��SDUD�HO�LQLFLR�GH�ORV�WUDEDMRV�FRQ�HO�ILQ�
GH�TXH�HO�FRQWUDWLVWD�UHDOLFH�OD�FRQVWUXFFLyQ�GH�VXV�RILFLQDV��DOPDFHQHV��ERGHJDV�H�LQVWDODFLRQHV�\�
HQ� VX� FDVR�� SDUD� ORV�JDVWRV�GH� WUDVODGR�GH�PDTXLQDULD� \�HTXLSR�GH�FRQVWUXFFLyQ�H� LQLFLR�GH� ORV�
WUDEDMRV��DVt�FRPR�SDUD� OD�FRPSUD�\�SURGXFFLyQ�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�� OD�DGTXLVLFLyQ�GH�
HTXLSRV�TXH�VH�LQVWDOHQ�SHUPDQHQWHPHQWH�\�GHPiV�LQVXPRV�TXH�GHEHUiQ�VXPLQLVWUDU��GH�DFXHUGR�
D�OR�VLJXLHQWH��

���� /RV�FULWHULRV�JHQHUDOHV�SDUD�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�VHUiQ��8QD�YH]�KHFKD�OD�HYDOXDFLyQ�GH�ODV�
SURSRVLFLRQHV�� VH� DGMXGLFDUi� HO� FRQWUDWR� D� OD� SHUVRQD� TXH�� HQWUH� ORV� FRQFXUVDQWHV�� UH~QD� ODV�
FRQGLFLRQHV� OHJDOHV�� WpFQLFDV� \�HFRQyPLFDV�� UHTXHULGDV�SRU�&($��JDUDQWLFH� VDWLVIDFWRULDPHQWH�HO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� UHVSHFWLYDV� \� SUHVHQWH� OD� SURSRVLFLyQ� TXH� UHVXOWH�
HFRQyPLFDPHQWH�PiV�FRQYHQLHQWH�SDUD�&($��GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����
\�����GH�OD�/H\�GH�2EUD�3~EOLFD�GHO�(VWDGR�GH�-DOLVFR��



���� ��/DV� FRQGLFLRQHV� GH� SDJR�� VHUiQ� PHGLDQWH� HVWLPDFLRQHV� FRQ� SHULRGRV� Pi[LPRV� GH� ��� GtDV�
QDWXUDOHV�FX\R�PRQWR�HVWDUi�GH�DFXHUGR�FRQ�HO�SURJUDPD�JHQHUDO�GH�ORV�WUDEDMRV�\�SRU�XQLGDG�GH�
REUD� WHUPLQDGD�� (Q� WRGRV� ORV� FDVRV� HO� SOD]R� GHO� SDJR� GH� ODV� HVWLPDFLRQHV� VHUi� GHQWUR� GH� XQ�
WpUPLQR�QR�PD\RU�GH����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�GH�VX�DXWRUL]DFLyQ�SRU� OD� UHVLGHQFLD�GH�
REUD�FRUUHVSRQGLHQWH��

���� ��1R�VH�SHUPLWLUi�OD�VXEFRQWUDWDFLyQ�GH�QLQJXQD�SDUWLGD�GH�ORV�WUDEDMRV��
���� ��&XDOTXLHU�SHUVRQD�SRGUi�DVLVWLU�D� ORV�GLIHUHQWHV�DFWRV�GH� OD� OLFLWDFLyQ�HQ�FDOLGDG�GH�REVHUYDGRU��

VLQ��QHFHVLGDG�GH�DGTXLULU�ODV�EDVHV��UHJLVWUDQGR�SUHYLDPHQWH�VX�SDUWLFLSDFLyQ���
���� 6HUi�UHVSRQVDELOLGDG�GH�ORV�LQWHUHVDGRV�YHULILFDU�HQ�ODV�RILFLQDV�GH�OD�FRQYRFDQWH�DVL�FRPR�HQ�VX�

GLUHFFLyQ� HOHFWUyQLFD� ZZZ�FHDMDOLVFR�JRE�P[� VL� ODV� EDVHV� GH� OLFLWDFLyQ� KDQ� VLGR� PRGLILFDGDV� D�
WUDYpV�GH�DGHQGD��

���� 1R�SRGUiQ�SDUWLFLSDU�ODV�SHUVRQDV�TXH�VH�HQFXHQWUHQ�HQ�ORV�VXSXHVWRV�GHO�DUWtFXOR����GH�OD�/H\�GH�
2EUD�3~EOLFD�GHO�(VWDGR�GH�-DOLVFR��

���� ��(VWD�OLFLWDFLyQ�QR�HVWi�EDMR�OD�FREHUWXUD�GH�QLQJ~Q�WUDWDGR��
�
�
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