
5HVXPHQ�GH�OD�'HFLVLyQ�GH�OD�&RPLVLyQ

GH����GH�MXOLR�GH�����

UHODWLYD�D�XQ�SURFHGLPLHQWR�HQ�YLUWXG�GHO�DUWtFXOR�����GHO�7UDWDGR�GH�)XQFLRQDPLHQWR�GH�OD�8QLyQ�
(XURSHD�\�GHO�DUWtFXOR����GHO�$FXHUGR�(((

�$VXQWR�$7�������³�&DPLRQHV�

>QRWLILFDGD�FRQ�HO�Q~PHUR�&�����������@

�(O�WH[WR�HQ�OHQJXD�LQJOHVD�HV�HO�~QLFR�DXWpQWLFR�

������&��������

(O����GH� MXOLR�GH������OD�&RPLVLyQ�DGRSWy�XQD�'HFLVLyQ�UHODWLYD�D�XQ�SURFHGLPLHQWR�HQ�YLUWXG�GHO�DUWtFXOR�����GHO�
7UDWDGR�GH�)XQFLRQDPLHQWR�GH�OD�8QLyQ�(XURSHD�\�GHO�DUWtFXOR����GHO�$FXHUGR�(((��'H�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�
GHO�DUWtFXOR����GHO�5HJODPHQWR� �&(��Q�R��������GHO�&RQVHMR������ OD�&RPLVLyQ�SXEOLFD�D� FRQWLQXDFLyQ� ORV�QRPEUHV�GH�
ODV� SDUWHV� \� HO� FRQWHQLGR� SULQFLSDO� GH� OD� 'HFLVLyQ�� LQFOXLGDV� ODV� VDQFLRQHV� LPSXHVWDV�� WHQLHQGR� HQ� FXHQWD� HO� LQWHUpV�
OHJtWLPR�GH�ODV�HPSUHVDV�SDUD�TXH�QR�VH�UHYHOHQ�VXV�VHFUHWRV�FRPHUFLDOHV�

�� ,1752'8&&,Ð1

�� /D�'HFLVLyQ� VH� UHILHUH� D� XQD� LQIUDFFLyQ� ~QLFD� \� FRQWLQXDGD� GHO� DUWtFXOR� ���� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD�
8QLyQ�(XURSHD�\�GHO�DUWtFXOR����GHO�$FXHUGR�(((�

�� /RV� GHVWLQDWDULRV� GH� OD�'HFLVLyQ� VRQ� ODV� VLJXLHQWHV� HQWLGDGHV��0$1�6(��0$1�7UXFN�	�%XV�$*��0$1�7UXFN�	�%XV�
'HXWVFKODQG�*PE+� �HQ� OR� VXFHVLYR�� FRQMXQWDPHQWH�GHQRPLQDGRV� ©0$1ª���'DLPOHU�$*� �HQ� OR� VXFHVLYR�� ©'DLPOHUª���
)LDW�&KU\VOHU�$XWRPRELOHV�1�9���&1+�,QGXVWULDO�1�9���,YHFR�6�S�$���,YHFR�0DJLUXV�$*��HQ�OR�VXFHVLYR��FRQMXQWDPHQWH�
GHQRPLQDGRV� ©,YHFRª��� $%� 9ROYR� �SXEO��� 9ROYR� /DVWYDJQDU� $%�� 5HQDXOW� 7UXFNV� 6$6�� 9ROYR� *URXS� 7UXFNV� &HQWUDO�
(XURSH� *PE+�� �HQ� OR� VXFHVLYR�� FRQMXQWDPHQWH� GHQRPLQDGRV� ©9ROYR�5HQDXOWª��� 3$&&$5� ,QF��� '$)� 7UXFNV� 'HXWVä
FKODQG�*PE+��'$)�7UXFNV�1�9���'$)��HQ�OR�VXFHVLYR��FRQMXQWDPHQWH�GHQRPLQDGRV�©'$)ª��

�� '(6&5,3&,Ð1�'(/�$68172

���� 3URFHGLPLHQWR

�� $� UDt]� GH� XQD� VROLFLWXG� GH� GLVSHQVD� GHO� SDJR� GH� PXOWDV� SUHVHQWDGD� SRU� 0$1� HO� ��� GH� VHSWLHPEUH� GH� ������ OD�
&RPLVLyQ� OOHYy� D� FDER� LQVSHFFLRQHV� HQ� ORV� ORFDOHV� GH� ORV� GLVWLQWRV� IDEULFDQWHV� GH� FDPLRQHV�� HQWUH� HO� ��� \� HO�
��� GH� HQHUR� GH� ������ (O� ��� GH� HQHUR� GH� ������ 9ROYR�5HQDXOW� VROLFLWy� XQD� UHGXFFLyQ� GH� ODV� PXOWDV�� VHJXLGR� GH�
'DLPOHU�HO����GH�IHEUHUR�GH������D�ODV�������GH�OD�PDxDQD��H�,YHFR�HO����GH�IHEUHUR�GH�������D�ODV�������KRUDV�

�� (O����GH�QRYLHPEUH�GH�������OD�&RPLVLyQ�LQFRy�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�DUWtFXOR�����DSDUWDGR����GHO�5HJODä
PHQWR��&(��Q�R��������FRQWUD�'$)��'DLPOHU�� ,YHFR��0$1�\�9ROYR�5HQDXOW��\�DGRSWy�XQ�SOLHJR�GH�FDUJRV��TXH�QRWLä
ILFy�D�HVWDV�HQWLGDGHV�

�� 7UDV�OD�DGRSFLyQ�GHO�SOLHJR�GH�FDUJRV��ORV�GHVWLQDWDULRV�VH�GLULJLHURQ�D�OD�&RPLVLyQ�GH�PDQHUD�LQIRUPDO�\�VROLFLWDURQ�
TXH� VH� WUDPLWDUD� HO� DVXQWR� FRQ� DUUHJOR� DO� SURFHGLPLHQWR� GH� WUDQVDFFLyQ�� /D� &RPLVLyQ� GHFLGLy� LQLFLDU� XQ� SURFHGLä
PLHQWR�GH� WUDQVDFFLyQ� HQ� HO�SUHVHQWH� DVXQWR�GHVSXpV�GH�TXH� FDGD�XQR�GH� ORV�GHVWLQDWDULRV� FRQILUPDUD� VX�YROXQWDG�
GH�HQWDEODU�FRQYHUVDFLRQHV�FRQ�YLVWDV�D�XQD�WUDQVDFFLyQ��3RVWHULRUPHQWH��0$1��'$)��'DLPOHU��9ROYR�5HQDXOW�H�,YHFR�
HQYLDURQ�D�OD�&RPLVLyQ�VX�VROLFLWXG�IRUPDO�GH�WUDQVDFFLyQ�FRQ�DUUHJOR�DO�DUWtFXOR����ELV��DSDUWDGR����GHO�5HJODPHQWR�
�&(��Q�R����������GH�OD�&RPLVLyQ�����

�� (O� &RPLWp� &RQVXOWLYR� VREUH� 3UiFWLFDV� 5HVWULFWLYDV� \� 3RVLFLRQHV� 'RPLQDQWHV� HPLWLy� XQ� GLFWDPHQ� IDYRUDEOH� HO�
���GH�MXOLR�GH������\�OD�&RPLVLyQ�DGRSWy�OD�'HFLVLyQ�HO����GH�MXOLR�GH������

���� 'HVWLQDWDULRV�\�GXUDFLyQ

�� /RV�GHVWLQDWDULRV�GH�OD�'HFLVLyQ�KDQ�SDUWLFLSDGR�HQ�XQD�FROXVLyQ�R�KDQ�WHQLGR�UHVSRQVDELOLGDG�HQ�HOOD��LQIULQJLHQGR��
SRU� WDQWR�� HO� DUWtFXOR�����GHO� 7UDWDGR�� GXUDQWH� ORV� SHUtRGRV� LQGLFDGRV� D� FRQWLQXDFLyQ�� (Q� DSOLFDFLyQ�GHO� SXQWR����
GH� ODV�'LUHFWULFHV� VREUH�PXOWDV�� D�9ROYR�5HQDXOW� VH� OH� FRQFHGLy� XQD� GLVSHQVD� SDUFLDO� SDUD� HO� SHUtRGR� FRPSUHQGLGR�
HQWUH�HO����GH�HQHUR�GH������\�HO����GH�HQHUR�GH������

(QWLGDG 'XUDFLyQ

0$1�6(�

0$1�7UXFN�	�%XV�$*�

0$1�7UXFN�	�%XV�'HXWVFKODQG�*PE+

���GH�HQHUR�GH������³����GH�VHSWLHPEUH�GH�����

��� '2�/���GH�����������S����
��� '2�/�����GH������������S�����

&������ (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD ��������



(QWLGDG 'XUDFLyQ

'DLPOHU�$* ���GH�HQHUR�GH������³����GH�HQHUR�GH�����

)LDW�&KU\VOHU�$XWRPRELOHV�1�9��

&1+�,QGXVWULDO�1�9��

,YHFR�6�S�$��

,YHFR�0DJLUXV�$*

���GH�HQHUR�GH������³����GH�HQHUR�GH�����

$%�9ROYR��SXEO��

9ROYR�/DVWYDJQDU�$%�

5HQDXOW�7UXFNV�6$6�

9ROYR�*URXS�7UXFNV�&HQWUDO�(XURSH�*PE+�

���GH�HQHUR�GH������³����GH�HQHUR�GH�����

3$&&$5�,QF��

'$)�7UXFNV�'HXWVFKODQG�*PE+�

'$)�7UXFNV�1�9�

���GH�HQHUR�GH������³����GH�HQHUR�GH�����

���� 5HVXPHQ�GH�OD�LQIUDFFLyQ

�� /RV�SURGXFWRV�DIHFWDGRV�SRU� OD� LQIUDFFLyQ�VRQ�ORV�FDPLRQHV�FRQ�XQ�SHVR�GH�HQWUH���\����WRQHODGDV� �HQ� OR�VXFHVLYR��
©FDPLRQHV� PHGLRVª�� \� ORV� FDPLRQHV� GH� PiV� GH� ��� WRQHODGDV� �©FDPLRQHV� SHVDGRVª��� WDQWR� FDPLRQHV� UtJLGRV� FRPR�
FDEH]DV� WUDFWRUDV� �HQ� OR� VXFHVLYR�� ORV� FDPLRQHV�PHGLRV� \� SHVDGRV� VH� GHQRPLQDQ� FRQMXQWDPHQWH� ©FDPLRQHVª������� (O�
DVXQWR� QR� VH� UHILHUH� DO� VHUYLFLR� SRVYHQWD�� RWURV� VHUYLFLRV� \� JDUDQWtDV� GH� ORV� FDPLRQHV�� OD� YHQWD� GH� FDPLRQHV� GH�
VHJXQGD�PDQR�QL�QLQJ~Q�RWUR�ELHQ�QL�VHUYLFLR�

�� /D� LQIUDFFLyQ� FRQVLVWLy� HQ� DFXHUGRV� FROXVRULRV� VREUH� OD� ILMDFLyQ�GH�SUHFLRV� \� ORV� LQFUHPHQWRV�GH� ORV�SUHFLRV�EUXWRV�
GH� ORV� FDPLRQHV� HQ� HO� (((�� \� HO� FDOHQGDULR� \� OD� UHSHUFXVLyQ� GH� ORV� FRVWHV� SDUD� OD� LQWURGXFFLyQ� GH� WHFQRORJtDV� GH�
HPLVLRQHV� HQ� HO� FDVR� GH� ORV� FDPLRQHV�PHGLRV� \� SHVDGRV� H[LJLGD� SRU� ODV� QRUPDV� (852��� D� ��� /DV� FHQWUDOHV� GH� ORV�
GHVWLQDWDULRV�SDUWLFLSDURQ�GLUHFWDPHQWH�HQ� OD�GLVFXVLyQ� VREUH� ORV�SUHFLRV�� ORV� LQFUHPHQWRV�GH�SUHFLRV�\� OD� LQWURGXFä
FLyQ�GH�QXHYDV�QRUPDV�GH�HPLVLRQHV�KDVWD�������$O�PHQRV�GHVGH�DJRVWR�GH�������VH�PDQWXYLHURQ�FRQYHUVDFLRQHV�
D� WUDYpV� GH� ILOLDOHV� DOHPDQDV� TXH�� HQ� GLYHUVRV� JUDGRV�� LQIRUPDURQ� D� VXV� FHQWUDOHV�� (O� LQWHUFDPELR� WXYR� OXJDU� WDQWR�
D�QLYHO�PXOWLODWHUDO�FRPR�ELODWHUDO�

��� (VWRV� DFXHUGRV� FROXVRULRV� LQFOX\HURQ� DFXHUGRV�R�SUiFWLFDV� FRQFHUWDGDV� VREUH� OD� ILMDFLyQ�GH� SUHFLRV� \� ORV� DXPHQWRV�
GH�SUHFLRV�EUXWRV�FRQ�HO�ILQ�GH�DOLQHDU�ORV�SUHFLRV�EUXWRV�HQ�HO�(((�\�HO�FDOHQGDULR�\�OD�UHSHUFXVLyQ�GH�FRVWHV�SDUD�OD�
LQWURGXFFLyQ�GH�ODV�WHFQRORJtDV�GH�HPLVLRQHV�H[LJLGD�SRU�ODV�QRUPDV�(852���D���

��� /D�LQIUDFFLyQ�DEDUFy�OD�WRWDOLGDG�GHO�(((�\�GXUy�GHVGH�HO����GH�HQHUR�GH������KDVWD�HO����GH�HQHUR�GH������

���� &RQWUDSDUWLGDV

��� /D�'HFLVLyQ�DSOLFD� ODV�'LUHFWULFHV�GH������SDUD� HO� FiOFXOR�GH� ODV�PXOWDV������&RQ� OD� H[FHSFLyQ�GH�0$1�� OD�'HFLVLyQ�
LPSRQH�PXOWDV�D�WRGDV�ODV�HQWLGDGHV�HQXPHUDGDV�HQ�HO�DSDUWDGR���

������ ,PSRUWH�GH�EDVH�GH�OD�PXOWD

��� 3DUD� ILMDU� ODV� PXOWDV�� OD� &RPLVLyQ� WXYR� HQ� FXHQWD� ODV� YHQWDV� GH� ODV� HPSUHVDV� SHUWLQHQWHV� GH� FDPLRQHV� PHGLRV�
\�SHVDGRV��WDO�FRPR�VH�GHILQHQ�HQ�HO�DSDUWDGR����HQ�HO�(((�GXUDQWH�HO�DxR�DQWHULRU�DO�ILQDO�GH�OD�LQIUDFFLyQ��HO�KHFKR�
GH�TXH� OD� FRRUGLQDFLyQ�GH�SUHFLRV� HV�XQD�GH� ODV� UHVWULFFLRQHV�GH� FRPSHWHQFLD�PiV�JUDYHV�� OD�GXUDFLyQ�GH� OD� LQIUDFä
FLyQ�� OD� HOHYDGD� FXRWD� GH�PHUFDGR� GH� ORV� GHVWLQDWDULRV� HQ� HO�PHUFDGR� HXURSHR� GH� FDPLRQHV�PHGLRV� \� SHVDGRV�� HO�
KHFKR�GH�TXH� OD� LQIUDFFLyQ�DEDUFDUD� WRGR� HO� (((�\�XQ� LPSRUWH� DGLFLRQDO�SDUD�GLVXDGLU� D� ODV� HPSUHVDV�GH�SDUWLFLSDU�
HQ�SUiFWLFDV�GH�FRRUGLQDFLyQ�GH�SUHFLRV�

������ $MXVWHV�GHO�LPSRUWH�GH�EDVH

��� /D�&RPLVLyQ�QR�DSOLFy�QLQJXQD�FLUFXQVWDQFLD�DJUDYDQWH�R�DWHQXDQWH�

������ $SOLFDFLyQ�GH�OD�&RPXQLFDFLyQ�VREUH�FOHPHQFLD

��� 0$1� IXH� H[LPLGR� WRWDOPHQWH� GHO� SDJR� GH� PXOWDV�� $� 9ROYR�5HQDXOW� VH� OH� FRQFHGLy� XQD� UHGXFFLyQ� GHO� ����� GH� OD�
PXOWD��D�'DLPOHU�VH�OH�FRQFHGLy�XQD�UHGXFFLyQ�GHO������\�D�,YHFR�VH�OH�FRQFHGLy�XQD�UHGXFFLyQ�GHO������

��� &RQ�H[FOXVLyQ�GH�ORV�FDPLRQHV�SDUD�XVR�PLOLWDU�
��� 'LUHFWULFHV�SDUD�HO�FiOFXOR�GH�ODV�PXOWDV�LPSXHVWDV�HQ�DSOLFDFLyQ�GHO�DUWtFXOR�����DSDUWDGR����OHWUD�D���GHO�5HJODPHQWR��&(��Q�R��������

�'2�/���GH�����������S�����

�������� (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD &������



������ $SOLFDFLyQ�GH�OD�&RPXQLFDFLyQ�VREUH�HO�GHVDUUROOR�GH�ORV�SURFHGLPLHQWRV�GH�WUDQVDFFLyQ

��� (Q�DSOLFDFLyQ�GH� OD�&RPXQLFDFLyQ�VREUH�HO�GHVDUUROOR�GH� ORV�SURFHGLPLHQWRV�GH� WUDQVDFFLyQ��HO� LPSRUWH�GH� ODV�PXOä
WDV�LPSXHVWDV�D�WRGRV�ORV�GHVWLQDWDULRV�VH�UHGXMR�WRGDYtD�HQ�XQ������

�� &21&/86,21(6

��� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� DSDUWDGR� ��� GHO� 5HJODPHQWR� �&(�� Q�R� �������� VH� LPSXVLHURQ� ODV� VLJXLHQWHV�
PXOWDV�

D� ��(85 FRQMXQWD� \� VROLGDULDPHQWH� D� 0$1� 6(�� 0$1� 7UXFN� 	� %XV� $*� \� 0$1� 7UXFN� 	� %XV�
'HXWVFKODQG�*PE+

E� ������������(85 FRQMXQWD� \� VROLGDULDPHQWH� D� $%� 9ROYR� �SXEO��� 9ROYR� /DVWYDJQDU� $%� \� 5HQDXOW� 7UXFNV�
6$6��GH�ORV�FXDOHV�

*UXSR�9ROYR�7UXFNV�&HQWUDO�(XURSH�*PE+�VH�FRQVLGHUD�FRQMXQWD�\�VROLGDULDPHQWH�UHVä
SRQVDEOH�GHO�LPSRUWH�GH�������������(85�

F� ��������������(85 D�'DLPOHU�$*

G� ������������(85 D�,YHFR�6�S�$���GH�ORV�FXDOHV�

�� )LDW�&KU\VOHU�$XWRPRELOHV�1�9�� VH� FRQVLGHUD�FRQMXQWD�\� VROLGDULDPHQWH� UHVSRQVDEOH�
GHO�LPSRUWH�GH�������������(85�

�� )LDW�&KU\VOHU�$XWRPRELOHV�1�9�� H� ,YHFR�0DJLUXV�$*� VH� FRQVLGHUDQ� FRQMXQWD� \� VROLä
GDULDPHQWH�UHVSRQVDEOHV�GHO�LPSRUWH�GH�������������(85��\

�� &1+� ,QGXVWULDO� 1�9�� H� ,YHFR�0DJLUXV� $*� VH� FRQVLGHUDQ� FRQMXQWD� \� VROLGDULDPHQWH�
UHVSRQVDEOHV�GHO�LPSRUWH�GH�����������(85�

H� ������������(85 FRQMXQWD�\�VROLGDULDPHQWH�D�3$&&$5�,QF��\�'$)�7UXFNV�1�9���GH�ORV�FXDOHV

'$)� 7UXFNV� 'HXWVFKODQG� *PE+� VH� FRQVLGHUD� FRQMXQWD� \� VROLGDULDPHQWH� UHVSRQVDEOH�
GHO�LPSRUWH�GH�������������(85�

&������ (6 'LDULR�2ILFLDO�GH�OD�8QLyQ�(XURSHD ��������


