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,1752'8&&,Ï1�
(Q�HVH� DSDUWDGR�YHUHPRV�FXDO� HV� HVSHFtILFDPHQWH� OD� FRPSRVLFLyQ�GH� OD�'LSXWDFLyQ�� OD�HOHFFLyQ� GH� VXV�PLHPEURV� \� yUJDQRV�� DVt� FRPR� ORV� VXSXHVWRV� GH� FHVH�PiV� UHOHYDQWHV��SDUD� FRQFOXLU� FRQ� OD� HQXPHUDFLyQ� GH� ODV� IXQFLRQHV� TXH� WLHQHQ� HQFRPHQGDGRV� ORV�PLVPRV��
3RU�WDQWR��DO�WHUPLQDU�QXHVWUR�HVWXGLR�GHEHUHPRV�VHU�FDSDFHV�GH�FRQRFHU��

� /D�HQXPHUDFLyQ�GH�ORV�GLVWLQWRV�VLVWHPDV�GH�RUJDQL]DFLyQ�SURYLQFLDO�� /DV�FRPSHWHQFLDV�HQFRPHQGDGDV�D�OD�SURYLQFLD�SRU�OD�QRUPDWLYD�YLJHQWH�� /D�RUJDQL]DFLyQ�LQWHUQD�GH�ODV�'LSXWDFLRQHV�� /D�FRPSRVLFLyQ�GH�ODV�'LSXWDFLRQHV�� /D� HOHFFLyQ� \� FHVH� GH� ORV� yUJDQRV� TXH� IRUPDQ� OD� FRPSRVLFLyQ� GH� ODV�'LSXWDFLRQHV��� /DV�IXQFLRQHV�HQFRPHQGDGDV�D�ORV�yUJDQRV�SURYLQFLDOHV�
���25*$1,=$&,Ï1�3529,1&,$/�
�����&21&(372�<�),1(6�
/D�3URYLQFLD� HV� XQD�(QWLGDG� ORFDO� GHWHUPLQDGD� SRU� OD� DJUXSDFLyQ� GH�0XQLFLSLRV�� FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�\�SOHQD�FDSDFLGDG�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��
(O�7HUULWRULR�GH� OD�1DFLyQ�HVSDxROD� VH�GLYLGH�HQ�FLQFXHQWD�SURYLQFLDV� FRQ� ORV� OtPLWHV��GHQRPLQDFLyQ�\�FDSLWDOHV�TXH�WLHQHQ�DFWXDOPHQWH���
6yOR� PHGLDQWH� /H\� DSUREDGD� SRU� ODV� &RUWHV� *HQHUDOHV� SXHGH� PRGLILFDUVH� OD�GHQRPLQDFLyQ� \� FDSLWDOLGDG� GH� ODV� SURYLQFLDV�� &XDOTXLHU� DOWHUDFLyQ� GH� VXV� OtPLWHV�UHTXHULUi�/H\�2UJiQLFD��
6RQ�ILQHV�SURSLRV�\�HVSHFtILFRV�GH�OD�3URYLQFLD�JDUDQWL]DU�ORV�SULQFLSLRV�GH�VROLGDULGDG�\�HTXLOLEULR� LQWHUPXQLFLSDOHV�� HQ� HO� PDUFR� GH� OD� SROtWLFD� HFRQyPLFD� \� VRFLDO�� \�� HQ�SDUWLFXODU��
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� $VHJXUDU� OD� SUHVWDFLyQ� LQWHJUDO� \� DGHFXDGD� HQ� OD� WRWDOLGDG� GHO� WHUULWRULR�SURYLQFLDO�GH�ORV�VHUYLFLRV�GH�FRPSHWHQFLD�PXQLFLSDO��� 3DUWLFLSDU�HQ�OD�FRRUGLQDFLyQ�GH�OD�$GPLQLVWUDFLyQ�ORFDO�FRQ�OD�GH�OD�&RPXQLGDG�$XWyQRPD�\�OD�GHO�(VWDGR��
�����Ï5*$12�'(�*2%,(512�
(O�*RELHUQR�\�OD�DGPLQLVWUDFLyQ�DXWyQRPD�GH�OD�3URYLQFLD�FRUUHVSRQGHQ�D�OD�'LSXWDFLyQ�X RWUDV�&RUSRUDFLRQHV�GH�FDUiFWHU�UHSUHVHQWDWLYR���
$Vt�� � \� UHVSHFWR� D� IRUPDV� HVSHFLDOHV� GH� RUJDQL]DFLyQ� SURYLQFLDO�� HQ� ODV�&RPXQLGDGHV�$XWyQRPDV� XQLSURYLQFLDOHV� ODV� FRPSHWHQFLDV� GH� OD� 'LSXWDFLyQ� VRQ� DVXPLGDV� SRU� ODV�SURSLDV� &RPXQLGDGHV�� (Q� ODV� ,VODV� %DOHDUHV� HO� JRELHUQR� HVWi� HQFRPHQGDGR� D� ORV�&RQVHMRV�,QVXODUHV�PLHQWUDV�TXH�HQ�ODV�,VODV�&DQDULDV��FRUUHVSRQGH�D�ORV�&DELOGRV��3RU�~OWLPR�H[LVWHQ�UHJtPHQHV�HVSHFLDOHV�HQ�HO�3DtV�9DVFR�\�1DYDUUD��
�����25*$1,=$&,Ï1�
(Q� OD�RUJDQL]DFLyQ�SURYLQFLDO�QRV� HQFRQWUDPRV� OD�PLVPD�HVWUXFWXUD� HVWDEOHFLGD�HQ� ORV�$\XQWDPLHQWRV�� \� TXH� KHPRV� YLVWR� HQ� ORV� WHPDV� DQWHULRUHV�� 3RU� XQD� SDUWH� H[LVWHQ�yUJDQRV�QHFHVDULRV�\�GH�RWUD�SDUWH��yUJDQRV�FRPSOHPHQWDULRV��
6RQ�yUJDQRV�QHFHVDULRV�HQ�WRGDV�ODV�'LSXWDFLRQHV��ORV�VLJXLHQWHV��

� (O�3UHVLGHQWH�� /RV�9LFHSUHVLGHQWHV�� /D�&RPLVLyQ�GH�*RELHUQR�� (O�3OHQR��� &RPLVLRQHV�,QIRUPDWLYDV�
(O�UHVWR�GH�ORV�yUJDQRV�FRPSOHPHQWDULRV�GH�ORV�DQWHULRUHV�VH�HVWDEOHFH�\�UHJXOD�SRU�ODV�SURSLDV� 'LSXWDFLRQHV�� 1R� REVWDQWH�� ODV� OH\HV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� VREUH�UpJLPHQ� ORFDO� SRGUiQ� HVWDEOHFHU� XQD� RUJDQL]DFLyQ� SURYLQFLDO� FRPSOHPHQWDULD� GH� OD�SUHYLVWD�HQ�HVWH�WH[WR�OHJDO��
���&203(7(1&,$6�
6RQ�FRPSHWHQFLDV�SURSLDV�GH�OD�'LSXWDFLyQ�ODV�TXH�OHV�DWULEX\DQ��HQ�HVWH�FRQFHSWR��ODV�/H\HV� GHO� (VWDGR� \� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� ORV� GLIHUHQWHV� VHFWRUHV� GH� OD�DFFLyQ�SXEOLFD�\��HQ�WRGR�FDVR��

� /D� FRRUGLQDFLyQ� GH� ORV� VHUYLFLRV� PXQLFLSDOHV� HQWUH� Vt� SDUD� OD� JDUDQWtD� GH� OD�SUHVWDFLyQ�LQWHJUDO�\�DGHFXDGD�GH�ORV�PLVPRV��� /D� DVLVWHQFLD� \� OD� FRRSHUDFLyQ� MXUtGLFD�� HFRQyPLFD�\� WpFQLFD� D� ORV�0XQLFLSLRV��HVSHFLDOPHQWH�ORV�GH�PHQRU�FDSDFLGDG�HFRQyPLFD�\�GH�JHVWLyQ��� /D� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� GH� FDUiFWHU� VXSUDPXQLFLSDO� \�� HQ� VX� FDVR��VXSUDFRPDUFDO��� (Q� JHQHUDO�� HO� IRPHQWR� \� OD� DGPLQLVWUDFLyQ� GH� ORV� LQWHUHVHV� SHFXOLDUHV� GH� OD�3URYLQFLD��



7(0$�����$GPLQLVWUDFLyQ�/RFDO��/D�SURYLQFLD��HO�PXQLFLSLR�\�RWUDV�HQWLGDGHV��*5832�7$,������ � � ��

$ ORV HIHFWRV�GH�ODV�GRV�SULPHUDV�IXQFLRQHV��OD�'LSXWDFLyQ��
� $SUXHED�DQXDOPHQWH�XQ�3ODQ�SURYLQFLDO�GH�FRRSHUDFLyQ�D�ODV�REUDV�\�VHUYLFLRV�GH�FRPSHWHQFLD�PXQLFLSDO��HQ�FX\D�HODERUDFLyQ�GHEHQ�SDUWLFLSDU�ORV�0XQLFLSLRV�GH�OD�3URYLQFLD���� $VHJXUD� HO� DFFHVR�GH� OD�SREODFLyQ�GH� OD�3URYLQFLD� DO� FRQMXQWR�GH� ORV�VHUYLFLRV�PtQLPRV� GH� FRPSHWHQFLD�PXQLFLSDO� \� OD�PD\RU� HILFDFLD� \� HFRQRPLFLGDG� HQ� OD�SUHVWDFLyQ�GH�pVWRV�PHGLDQWH�FXDOHVTXLHUD�IyUPXODV�GH�DVLVWHQFLD�\�FRRSHUDFLyQ�FRQ�ORV�0XQLFLSLRV��

�����3/$1�3529,1&,$/�'(�&223(5$&,Ï1�
(O�3ODQ�GHEHUi�FRQWHQHU�XQD�0HPRULD�MXVWLILFDWLYD�GH�VXV�REMHWLYRV�\�GH�ORV�FULWHULRV�GH�GLVWULEXFLyQ�GH� ORV�IRQGRV��SRGUi�ILQDQFLDUVH�FRQ�PHGLRV�SURSLRV�GH�OD�'LSXWDFLyQ��ODV�DSRUWDFLRQHV�PXQLFLSDOHV�\� ODV�VXEYHQFLRQHV�TXH�DFXHUGHQ� OD�&RPXQLGDG�$XWyQRPD�\�HO�(VWDGR�FRQ�FDUJR�D�VXV�UHVSHFWLYRV�SUHVXSXHVWRV���
6LQ�SHUMXLFLR�GH� ODV�FRPSHWHQFLDV�UHFRQRFLGDV�HQ� ORV�(VWDWXWRV�GH�$XWRQRPtD�\�GH� ODV�DQWHULRUPHQWH�DVXPLGDV�\�UDWLILFDGDV�SRU�pVWRV��OD�&RPXQLGDG�$XWyQRPD�DVHJXUD��HQ�VX�WHUULWRULR��OD�FRRUGLQDFLyQ�GH�ORV�GLYHUVRV�3ODQHV�SURYLQFLDOHV��
(O�(VWDGR� \� OD�&RPXQLGDG�$XWyQRPD�� HQ� VX� FDVR�� SXHGHQ� VXMHWDU� VXV� VXEYHQFLRQHV� D�GHWHUPLQDGRV�FULWHULRV�\�FRQGLFLRQHV�HQ�VX�XWLOL]DFLyQ�R�HPSOHR��
'LFKRV� SODQHV� VH� LQVHUWDUiQ� HQ� HO� %ROHWtQ� 2ILFLDO� GH� OD� 3URYLQFLD� SDUD� TXH� SXHGDQ�IRUPXODUVH�DOHJDFLRQHV�\�UHFODPDFLRQHV�VREUH�ORV�PLVPRV�GXUDQWH�XQ�SOD]R�GH�GLH]�GtDV���
/RV�SODQHV�GH�FRRSHUDFLyQ�VHUiQ�DSUREDGRV�SRU�ODV�'LSXWDFLRQHV�GHVSXpV�GH�KDEHU�GDGR�SDUWLFLSDFLyQ�D�ODV�$GPLQLVWUDFLRQHV�GHO�(VWDGR�\�GH�OD�&RPXQLGDG�$XWyQRPD��\�SUHYLR�LQIRUPH�GH�OD�&RPLVLyQ�3URYLQFLDO�GH�&RODERUDFLyQ�FRQ�ODV�&RUSRUDFLRQHV�/RFDOHV���
(Q�OD�IRUPDFLyQ�\�HMHFXFLyQ�GH�ORV�SODQHV�VH�REVHUYDUiQ�ODV�VLJXLHQWHV�UHJODV���

� /D�VXEYHQFLyQ�HVWDWDO�SDUD�VX�ILQDQFLDFLyQ�VH�OLEUDUi�D�ODV�'LSXWDFLRQHV���� /D�HMHFXFLyQ�FRUUHVSRQGH�D�OD�'LSXWDFLyQ�VLQ�SHUMXLFLR�GH�OD�SRVLELOLGDG�GH�TXH�OD�DVXPDQ�ORV�0XQLFLSLRV�DIHFWDGRV��VLHPSUH�TXH�DVt�OR�VROLFLWHQ���� /DV�REUDV�\�DGTXLVLFLRQHV�VH�HIHFWXDUiQ�SRU�ORV�SURFHGLPLHQWRV�VHxDODGRV�HQ�OD�OHJLVODFLyQ� VREUH� FRQWUDWDFLyQ� GH� ODV� (QWLGDGHV� ORFDOHV� SXGLHQGR� DJUXSDU� ORV�SUR\HFWRV�SRU�VHUYLFLRV�R�]RQDV��D�ILQ�GH�REWHQHU�YHQWDMDV�HFRQyPLFDV�\�IDFLOLWDU�OD�FRQFXUUHQFLD�GH�OLFLWDGRUHV�GH�UHFRQRFLGD�VROYHQFLD���� (IHFWXDGD� OD� UHFHSFLyQ� GHILQLWLYD� GH� ODV� REUDV� TXH� VH� HMHFXWHQ� SRU� ODV�'LSXWDFLRQHV�� VH� HQWUHJDUiQ� ODV�PLVPDV� D� OD� (QWLGDG� ORFDO� TXH� FRUUHVSRQGD�� D�FX\R�FDUJR�FRUUHUi�VX�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR��
�����&223(5$&,Ï1��
�������0HGLRV��
/D�'LSXWDFLyQ�FRRSHUDUi�D�OD�HIHFWLYLGDG�GH�ORV�VHUYLFLRV�PXQLFLSDOHV��SUHIHUHQWHPHQWH�GH�ORV�REOLJDWRULRV��DSOLFDQGR�D�WDO�ILQ���
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� /RV�PHGLRV�HFRQyPLFRV�SURSLRV�GH�OD�PLVPD�TXH�VH�DVLJQHQ���� /DV�VXEYHQFLRQHV�R�D\XGDV�ILQDQFLHUDV�TXH�FRQFHGDQ�HO�(VWDGR�R�OD�&RPXQLGDG�$XWyQRPD���� /DV�VXEYHQFLRQHV�R�D\XGDV�GH�FXDOTXLHU�RWUD�SURFHGHQFLD���� (O�SURGXFWR�GH�RSHUDFLRQHV�GH�FUpGLWR���
�������&ODVHV�
/D�FRRSHUDFLyQ�SRGUi�VHU�WRWDO�R�SDUFLDO��VHJ~Q�DFRQVHMHQ�ODV�FLUFXQVWDQFLDV�HFRQyPLFDV�GH�ORV�0XQLFLSLRV�LQWHUHVDGRV��
�������2EMHWR��
/RV�VHUYLFLRV�D�TXH�GHEH�DOFDQ]DU�OD�FRRSHUDFLyQ�VHUiQ��HQ�WRGR�FDVR��ORV�UHODFLRQDGRV�FRPR�PtQLPRV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�DEULO���
/D�SUHIHUHQFLD�HQWUH�ORV�GLVWLQWRV�VHUYLFLRV�PtQLPRV��VH�GHWHUPLQDUi�VREUH�OD�EDVH�GH�ORV�REMHWLYRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������D��GH�OD�/H\���������GH���GH�DEULO��DWHQGLHQGR�D�ODV�FLUFXQVWDQFLDV�GH�FDGD�0XQLFLSLR�\�FRQ�UHVSHWR�GH�ODV�SULRULGDGHV�VHFWRULDOHV�TXH�VH�GHWHUPLQDQ�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�GLFKD�/H\���
7DPELpQ�FRRSHUDUi�OD�'LSXWDFLyQ�HQ�OD�HODERUDFLyQ�GH�SODQHV�WHUULWRULDOHV�\�XUEDQtVWLFRV��UHGDFFLyQ�GH�SUR\HFWRV��GLUHFFLyQ�GH�REUDV�R�LQVWDODFLRQHV��LQIRUPHV�WpFQLFRV�SUHYLRV�DO�RWRUJDPLHQWR�GH�OLFHQFLDV�\�JHVWLyQ�WULEXWDULD��FRQVWUXFFLyQ�\�FRQVHUYDFLyQ�GH�FDPLQRV�\ YtDV UXUDOHV�\�GHPiV�REUDV�\�VHUYLFLRV�GH�OD�FRPSHWHQFLD�PXQLFLSDO���
�������)RUPDV�GH�FRRSHUDFLyQ�
/DV�IRUPDV�GH�FRRSHUDFLyQ�VHUiQ���

� /D�DVLVWHQFLD�DGPLQLVWUDWLYD�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�S~EOLFDV�QHFHVDULDV���� (O�DVHVRUDPLHQWR�MXUtGLFR��HFRQyPLFR�\�WpFQLFR���� $\XGDV�GH�LJXDO�FDUiFWHU�HQ�OD�UHGDFFLyQ�GH�HVWXGLRV�\�SUR\HFWRV���� 6XEYHQFLRQHV�D�IRQGR�SHUGLGR���� (MHFXFLyQ�GH�REUDV�H�LQVWDODFLyQ�GH�VHUYLFLRV���� /D� FRQFHVLyQ�GH� FUpGLWRV� \� OD� FUHDFLyQ�GH�&DMDV�GH�&UpGLWR�SDUD� IDFLOLWDU� D� ORV�$\XQWDPLHQWRV�RSHUDFLRQHV�GH�HVWH�WLSR���� /D�FUHDFLyQ�GH�FRQVRUFLRV�X�RWUDV�IRUPDV�DVRFLDWLYDV�OHJDOPHQWH�DXWRUL]DGDV���� /D�VXVFULSFLyQ�GH�FRQYHQLRV�DGPLQLVWUDWLYRV���� &XDOHVTXLHUD�RWUDV�TXH�HVWDEOH]FD�OD�'LSXWDFLyQ�FRQ�DUUHJOR�D�OD�/H\���
�����'(/(*$&,21(6�
/DV� &RPXQLGDGHV� $XWyQRPDV� SRGUiQ� GHOHJDU� FRPSHWHQFLDV� HQ� ODV� 'LSXWDFLRQHV�� DVt�FRPR� HQFRPHQGDU� D� pVWDV� OD� JHVWLyQ� RUGLQDULD� GH� VHUYLFLRV� SURSLRV� HQ� ORV� WpUPLQRV�SUHYLVWRV� HQ� ORV�(VWDWXWRV� FRUUHVSRQGLHQWHV�� (Q� HVWH� ~OWLPR� VXSXHVWR� ODV�'LSXWDFLRQHV�DFWXDUiQ� FRQ� VXMHFLyQ� SOHQD� D� ODV� LQVWUXFFLRQHV� JHQHUDOHV� \� SDUWLFXODUHV� GH� ODV�&RPXQLGDGHV��
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(O� (VWDGR� SRGUi�� DVLPLVPR�� SUHYLD� FRQVXOWD� H� LQIRUPH� GH� OD� &RPXQLGDG� $XWyQRPD�LQWHUHVDGD�� GHOHJDU� HQ� ODV� 'LSXWDFLRQHV� FRPSHWHQFLDV� GH� PHUD� HMHFXFLyQ� FXDQGR� HO�iPELWR�SURYLQFLDO�VHD�HO�PiV�LGyQHR�SDUD�OD�SUHVWDFLyQ�GH�ORV�FRUUHVSRQGLHQWHV�VHUYLFLRV��
���Ï5*$126�'(�*2%,(512�3529,1&,$/(6��&20326,&,Ï1��(/(&&,Ï1��&(6(�<�)81&,21(6�
6LJXLHQGR�HO� HVTXHPD�HVWDEOHFLGR�DO�SULQFLSLR�GHO� WHPD��SURFHGHPRV�DO�HVWXGLR�GH� ORV�yUJDQRV�GH�JRELHUQR�SURYLQFLDOHV��
�����(/�3/(12�
�������(OHFFLyQ�
$��'HUHFKR�GH�VXIUDJLR�SDVLYR�
$GHPiV�GH�TXLHQHV�LQFXUUDQ�HQ�DOJXQR�GH�ORV�VXSXHVWRV�JHQHUDOHV��VRQ�LQHOHJLEOHV�SDUD�HO� FDUJR� GH� 'LSXWDGR� 3URYLQFLDO� ORV� GHXGRUHV� GLUHFWRV� R� VXEVLGLDULRV� GH� OD�FRUUHVSRQGLHQWH� &RUSRUDFLyQ� FRQWUD� TXLHQHV� VH� KXELHUD� H[SHGLGR� PDQGDPLHQWR� GH�DSUHPLR�SRU�UHVROXFLyQ�MXGLFLDO���
%��,QFRPSDWLELOLGDGHV�
/DV�FDXVDV�GH�LQHOHJLELOLGDG�OR�VRQ�WDPELpQ�GH�LQFRPSDWLELOLGDGHV�SDUD�HO�HMHUFLFLR�GHO�FDUJR�GH�'LSXWDGR�3URYLQFLDO���
6RQ�WDPELpQ�LQFRPSDWLEOHV���

� /RV� DERJDGRV� \� SURFXUDGRUHV� TXH� GLULMDQ� R� UHSUHVHQWHQ� D� SDUWHV� HQ�SURFHGLPLHQWRV� MXGLFLDOHV� R� DGPLQLVWUDWLYRV� FRQWUD� OD� &RUSRUDFLyQ�� FRQ�H[FHSFLyQ� GH� ODV� DFFLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� �����E�� GH� OD� /H\�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO���� /RV� 'LUHFWRUHV� GH� 6HUYLFLRV�� IXQFLRQDULRV� R� UHVWDQWH� SHUVRQDO� HQ� DFWLYR� DO�VHUYLFLR� GH� OD� UHVSHFWLYD� 'LSXWDFLyQ� \� GH� ODV� HQWLGDGHV� \� HVWDEOHFLPLHQWRV�GHSHQGLHQWHV�GH�pO���� /RV� 'LUHFWRUHV� *HQHUDOHV� R� DVLPLODGRV� GH� ODV� &DMDV� GH�$KRUUR� 3URYLQFLDOHV� \�/RFDOHV�TXH�DFW~HQ�HQ�OD�SURYLQFLD���� /RV�FRQWUDWLVWDV�R�VXEFRQWUDWLVWDV�GH�FRQWUDWRV��FX\D�ILQDQFLDFLyQ�WRWDO�R�SDUFLDO�FRUUD�D�FDUJR�GH�OD�&RUSRUDFLyQ�R�GH�HVWDEOHFLPLHQWRV�GH�HOOD�GHSHQGLHQWHV���
&XDQGR� VH� SURGX]FD� XQD� VLWXDFLyQ� GH� LQFRPSDWLELOLGDG�� ORV� DIHFWDGRV� GHEHUiQ� RSWDU�HQWUH�OD�UHQXQFLD�DO�SXHVWR�GH�'LSXWDGR�3URYLQFLDO�R�HO�DEDQGRQR�GH�OD�VLWXDFLyQ�TXH��GH�DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� Gp� RULJHQ� D� OD� UHIHULGD�LQFRPSDWLELOLGDG���
&XDQGR�OD�FDXVD�GH�LQFRPSDWLELOLGDG�VHD�OD�FRQWHQLGD�HQ�HO�SXQWR�E��GHO�DSDUWDGR����HO�IXQFLRQDULR� R� HPSOHDGR� TXH� RSWDUH� SRU� HO� FDUJR� GH� 'LSXWDGR� 3URYLQFLDO� SDVDUi� D� OD�VLWXDFLyQ� GH� VHUYLFLRV� HVSHFLDOHV� R� VXEVLGLDULDPHQWH� OD� SUHYLVWD� HQ� VXV� UHVSHFWLYRV�FRQYHQLRV��TXH�HQ�WRGR�FDVR�KD�GH�VXSRQHU�UHVHUYD�GH�VX�SXHVWR�GH�WUDEDMR���
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&��3URFHGLPLHQWR�HOHFWRUDO�
(O� Q~PHUR� GH� 'LSXWDGRV� FRUUHVSRQGLHQWH� D� FDGD� 'LSXWDFLyQ� 3URYLQFLDO� VH� GHWHUPLQD��VHJ~Q� HO� Q~PHUR� GH� UHVLGHQWHV� GH� FDGD� SURYLQFLD�� FRQIRUPH� DO� VLJXLHQWH� EDUHPR��'LSXWDGRV� +DVWD� �������� UHVLGHQWHV� ��� 'H� �������� D� ���������� ��� 'H� ���������� D��������������'H�����������HQ�DGHODQWH�����
/DV�-XQWDV�(OHFWRUDOHV�3URYLQFLDOHV�UHSDUWHQ��SURSRUFLRQDOPHQWH�\�DWHQGLHQGR�DO�Q~PHUR�GH� UHVLGHQWHV�� ORV� SXHVWRV� FRUUHVSRQGLHQWHV� D� FDGD� SDUWLGR� MXGLFLDO�� HQ� HO� GpFLPR� GtD�SRVWHULRU�D�OD�FRQYRFDWRULD�GH�HOHFFLRQHV�DWHQGLHQGR�D�OD�VLJXLHQWH�UHJODV���

� 7RGRV�ORV�SDUWLGRV�MXGLFLDOHV�FXHQWDQ��DO�PHQRV��FRQ�XQ�'LSXWDGR���� 1LQJ~Q�SDUWLGR�MXGLFLDO�SXHGH�FRQWDU�FRQ�PiV�GH�WUHV�TXLQWRV�GHO�Q~PHUR�WRWDO�GH�'LSXWDGRV�3URYLQFLDOHV���� /DV�IUDFFLRQHV�LJXDOHV�R�VXSHULRUHV�D������TXH�UHVXOWHQ�GHO�UHSDUWR�SURSRUFLRQDO�VH�FRUULJHQ�SRU�H[FHVR�\�ODV�LQIHULRUHV�SRU�GHIHFWR���� 6L� FRPR� FRQVHFXHQFLD� GH� ODV� RSHUDFLRQHV� DQWHULRUHV� UHVXOWDVH� XQ� Q~PHUR� WRWDO�TXH�QR�FRLQFLGD��SRU�H[FHVR��FRQ�HO�Q~PHUR�GH�'LSXWDGRV�FRUUHVSRQGLHQWHV�D�OD�SURYLQFLD�� VH� VXVWUDHQ� ORV� SXHVWRV� QHFHVDULRV� D� ORV� SDUWLGRV� MXGLFLDOHV� FX\R�Q~PHUR�GH�UHVLGHQWHV�SRU�'LSXWDGR�VHD�PHQRU��6L��SRU�HO�FRQWUDULR��HO�Q~PHUR�QR�FRLQFLGH�SRU�GHIHFWR�VH�DxDGHQ�SXHVWRV�D�ORV�SDUWLGRV�MXGLFLDOHV�FX\R�Q~PHUR�GH�UHVLGHQWHV�SRU�'LSXWDGR�VHD�PD\RU���
&RQVWLWXLGRV� WRGRV� ORV�$\XQWDPLHQWRV�GH�OD�UHVSHFWLYD�3URYLQFLD�� OD�-XQWD�(OHFWRUDO�GH�=RQD� SURFHGH� LQPHGLDWDPHQWH� D� IRUPDU� XQD� UHODFLyQ� GH� WRGRV� ORV� SDUWLGRV� SROtWLFRV��FRDOLFLRQHV�� IHGHUDFLRQHV� \� GH� FDGD� XQD� GH� ODV� DJUXSDFLRQHV� GH� HOHFWRUHV� TXH� KD\DQ�REWHQLGR� DOJ~Q� &RQFHMDO� GHQWUR� GH� FDGD� SDUWLGR� MXGLFLDO�� RUGHQiQGRORV� HQ� RUGHQ�GHFUHFLHQWH�DO�GH�ORV�YRWRV�REWHQLGRV�SRU�FDGD�XQR�GH�HOORV���
(Q�ORV�PXQLFLSLRV�GH�PHQRV�GH�����KDELWDQWHV��HO�Q~PHUR�GH�YRWRV�D�WHQHU�HQ�FXHQWD�SRU�FDGD�FDQGLGDWXUD�VH�REWLHQH�GLYLGLHQGR�OD�VXPD�GH�ORV�YRWRV�REWHQLGRV�SRU�FDGD�XQR�GH�VXV�FRPSRQHQWHV�HQWUH�HO�Q~PHUR�GH�FDQGLGDWRV�TXH�IRUPDEDQ�OD�FRUUHVSRQGLHQWH� OLVWD�KDVWD�XQ�Pi[LPR�GH�FXDWUR��6H�FRUULJHQ�SRU�GHIHFWR�ODV�IUDFFLRQHV�UHVXOWDQWHV���
5HDOL]DGD�HVWD�RSHUDFLyQ�OD�-XQWD�SURFHGH�D�GLVWULEXLU�ORV�SXHVWRV�TXH�FRUUHVSRQGHQ�D�ORV�SDUWLGRV��FRDOLFLRQHV��IHGHUDFLRQHV�\�D�FDGD�XQD�GH�ODV�DJUXSDFLRQHV�GH�HOHFWRUHV�HQ�FDGD�SDUWLGR� MXGLFLDO�� VHJ~Q� HO� Q~PHUR� GH� YRWRV� REWHQLGRV� SRU� FDGD� JUXSR� SROtWLFR� R� FDGD�DJUXSDFLyQ�GH�HOHFWRUHV���
6L� VH� SURGXMHUD� FRLQFLGHQFLD� GH� FRFLHQWHV� HQWUH� GLVWLQWRV� SDUWLGRV�� FRDOLFLRQHV��IHGHUDFLRQHV� \� DJUXSDFLRQHV�� OD�YDFDQWH� VH� DWULEX\H�DO�TXH�PD\RU�Q~PHUR�GH�YRWRV�KD�REWHQLGR��\�HQ�FDVR�GH�HPSDWH��DO�GH�PD\RU�Q~PHUR�GH�&RQFHMDOHV�HQ�HO�SDUWLGR�MXGLFLDO��6XEVLGLDULDPHQWH�VH�UHVROYHUi�HO�HPSDWH�SRU�VRUWHR���
'��$WULEXFLyQ�GH�SXHVWRV
5HDOL]DGD�OD�DVLJQDFLyQ�GH�SXHVWRV�GH�'LSXWDGRV��FRQIRUPH�D�ORV�DUWtFXORV�DQWHULRUHV��OD�-XQWD� (OHFWRUDO� FRQYRFDUi� SRU� VHSDUDGR� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV�� D� ORV�&RQFHMDOHV� GH� ORV� SDUWLGRV� SROtWLFRV�� FRDOLFLRQHV�� IHGHUDFLRQHV� \� DJUXSDFLRQHV�� TXH�KD\DQ�REWHQLGR�SXHVWRV�GH�'LSXWDGRV��SDUD�TXH�HOLMDQ�GH�HQWUH� ODV� OLVWDV�GH�FDQGLGDWRV�
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DYDODGDV�� DO� PHQRV�� SRU� XQ� WHUFLR� GH� GLFKRV� &RQFHMDOHV� D� TXLHQHV� KD\DQ� GH� VHU�SURFODPDGRV�'LSXWDGRV��HOLJLHQGR��DGHPiV��WUHV�VXSOHQWHV��SDUD�FXEULU�SRU�VX�RUGHQ�ODV�HYHQWXDOHV�YDFDQWHV���
(IHFWXDGD�OD�HOHFFLyQ��OD�-XQWD�GH�=RQD�SURFODPD�ORV�'LSXWDGRV�HOHFWRV�\�ORV�VXSOHQWHV��H[SLGH�ODV�FUHGHQFLDOHV�FRUUHVSRQGLHQWHV�\�UHPLWH�D�OD�-XQWD�3URYLQFLDO�\�D�OD�'LSXWDFLyQ�FHUWLILFDFLRQHV�GH�ORV�'LSXWDGRV�HOHFWRV�HQ�HO�SDUWLGR�MXGLFLDO���
(��9DFDQWHV
(Q�FDVR�GH�IDOOHFLPLHQWR�� LQFDSDFLGDG��UHQXQFLD�R�SpUGLGD�GH�OD�FRQGLFLyQ�GH�&RQFHMDO�GH� XQ� 'LSXWDGR� 3URYLQFLDO�� VX� YDFDQWH� VH� FXEULUi� RFXSDQGR� VX� SXHVWR� XQR� GH� ORV�VXSOHQWHV�HOHJLGRV�HQ�HO�SDUWLGR�MXGLFLDO�FRUUHVSRQGLHQWH�FRQIRUPH�DO�RUGHQ�HVWDEOHFLGR�HQWUH�HOORV���
(Q�HO�VXSXHVWR�GH�TXH�QR�IXHUD�SRVLEOH�FXEULU�DOJXQD�YDFDQWH�SRU�KDEHU�SDVDGR�D�RFXSDU�YDFDQWHV�DQWHULRUHV�ORV�WUHV�VXSOHQWHV�HOHJLGRV�HQ�HO�SDUWLGR�MXGLFLDO��VH�SURFHGHUi�D�XQD�QXHYD�HOHFFLyQ�GH�'LSXWDGRV�FRUUHVSRQGLHQWHV�DO�SDUWLGR�MXGLFLDO��
�������&RPSRVLFLyQ�
(O�3OHQR�GH�OD�'LSXWDFLyQ�HVWi�FRQVWLWXLGR�SRU�HO�3UHVLGHQWH�\�ORV�'LSXWDGRV��
�������)XQFLRQHV�
&RUUHVSRQGH�HQ�WRGR�FDVR�DO�3OHQR��

D�� /D�RUJDQL]DFLyQ�GH�OD�'LSXWDFLyQ��E�� /D�DSUREDFLyQ�GH�ODV�RUGHQDQ]DV��F�� /D� DSUREDFLyQ� \� PRGLILFDFLyQ� GH� ORV� 3UHVXSXHVWRV�� OD� GLVSRVLFLyQ� GH� JDVWRV�GHQWUR� GH� ORV� OtPLWHV� GH� VX� FRPSHWHQFLD� \� OD� DSUREDFLyQ� SURYLVLRQDO� GH� ODV�FXHQWDV�� WRGR� HOOR� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� 5HJXODGRUD� GH� ODV�+DFLHQGDV�/RFDOHV��G�� /D�DSUREDFLyQ�GH�ORV�SODQHV�GH�FDUiFWHU�SURYLQFLDO��H�� (O�FRQWURO�\�OD�ILVFDOL]DFLyQ�GH�ORV�yUJDQRV�GH�JRELHUQR��I�� /D� DSUREDFLyQ�GH� OD� SODQWLOOD� GH� SHUVRQDO�� OD� UHODFLyQ�GH� SXHVWRV�GH� WUDEDMR�� OD�ILMDFLyQ�GH�OD�FXDQWtD�GH�ODV�UHWULEXFLRQHV�FRPSOHPHQWDULDV�ILMDV�\��SHULyGLFDV�GH�ORV�IXQFLRQDULRV��\�HO�Q~PHUR�\�UpJLPHQ�GHO�SHUVRQDO�HYHQWXDO��J�� /D�DOWHUDFLyQ�GH�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�ELHQHV�GH�GRPLQLR�S~EOLFR��K�� (O� SODQWHDPLHQWR� GH� FRQIOLFWRV� GH� FRPSHWHQFLDV� D� RWUDV� (QWLGDGHV� ORFDOHV� \�GHPiV�$GPLQLVWUDFLRQHV�S~EOLFDV��L�� (O� HMHUFLFLR� GH� DFFLRQHV� MXGLFLDOHV� \� DGPLQLVWUDWLYDV� \� OD� GHIHQVD� GH� OD�&RUSRUDFLyQ�HQ�PDWHULDV�GH�FRPSHWHQFLD�SOHQDULD��M�� /D�GHFODUDFLyQ�GH�OHVLYLGDG�GH�ORV�DFWRV�GH�OD�'LSXWDFLyQ��N�� /D� FRQFHUWDFLyQ� GH� ODV� RSHUDFLRQHV� GH� FUpGLWR� FX\D� FXDQWtD� DFXPXODGD� HQ� HO�HMHUFLFLR� HFRQyPLFR� H[FHGD� GHO� ����� GH� ORV� UHFXUVRV� RUGLQDULRV�� VDOYR� ODV� GH�WHVRUHUtD�� TXH� OH� FRUUHVSRQGHUiQ� FXDQGR� HO� LPSRUWH� DFXPXODGR� GH� ODV�RSHUDFLRQHV� YLYDV� HQ� FDGD�PRPHQWR� VXSHUH� HO� �����GH� ORV� LQJUHVRV� FRUULHQWHV�OLTXLGDGRV�HQ�HO�HMHUFLFLR�DQWHULRU��WRGR�HOOR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��
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O�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�GH�WRGR�WLSR��FXDQGR�VX�LPSRUWH�VXSHUH�HO������GH�ORV�UHFXUVRV�RUGLQDULRV�GHO�3UHVXSXHVWR�\��HQ�WRGR�FDVR��ORV���������������GH�SHVHWDV������������������HXURV��DVt�FRPR�ORV�FRQWUDWRV�\�FRQFHVLRQHV�SOXULDQXDOHV�FXDQGR�VX�GXUDFLyQ�VHD�VXSHULRU�D�FXDWUR�DxRV�HQ�WRGR�FDVR��\�ORV�SOXULDQXDOHV�GH�GXUDFLyQ� LQIHULRU� FXDQGR� VX� LPSRUWH� DFXPXODGR� VXSHUH� HO� SRUFHQWDMH� LQGLFDGR��UHIHULGR�D�ORV�UHFXUVRV�RUGLQDULRV�GH�3UHVXSXHVWR�GHO�SULPHU�HMHUFLFLR��\�HQ�WRGR�FDVR��FXDQGR�VHD�VXSHULRU�D�OD�FXDQWtD�VHxDODGD�HQ�HVWD�OHWUD��P��/D� DSUREDFLyQ� GH� ORV� SUR\HFWRV� GH� REUD� \� GH� VHUYLFLRV� FXDQGR� VHD� FRPSHWHQWH�SDUD� VX� FRQWUDWDFLyQ� R� FRQFHVLyQ� \� FXDQGR� D~Q� QR� HVWpQ� SUHYLVWRV� HQ� ORV�3UHVXSXHVWRV��Q�� /D� DGTXLVLFLyQ� GH� ELHQHV� \� GHUHFKRV� FXDQGR� VX� YDORU� VXSHUH� HO� ��� �� GH� ORV�UHFXUVRV� RUGLQDULRV� GHO� 3UHVXSXHVWR� \�� HQ� WRGR� FDVR�� FXDQGR� VHD� VXSHULRU� D������������� GH� SHVHWDV�� �� ����������� ��� HXURV�� � DVt� FRPR� ODV� HQDMHQDFLRQHV�SDWULPRQLDOHV�HQ�ORV�VLJXLHQWHV�VXSXHVWRV��FXDQGR�VH�WUDWH�GH�ELHQHV�LQPXHEOHV�R�GH�ELHQHV�PXHEOHV��TXH�HVWpQ�GHFODUDGRV�GH�YDORU�KLVWyULFR�R�DUWtVWLFR�\�QR�HVWpQ�SUHYLVWDV�HQ�HO�3UHVXSXHVWR��FXDQGR�HVWDQGR�SUHYLVWDV�HQ�HO�3UHVXSXHVWR��VXSHUHQ�HO�SRUFHQWDMH�\�OD�FXDQWtD�TXH�VH�LQGLFDQ�SDUD�ODV�DGTXLVLFLRQHV�GH�ELHQHV��R�� $WULEXFLRQHV�TXH�H[LMDQ�SDUD�VX�DSUREDFLyQ�XQD�PD\RUtD�HVSHFLDO��DVt�FRPR�ODV�GHPiV�TXH�H[SUHVDPHQWH�OD�DWULEX\DQ�ODV�OH\HV��S�� /D� YRWDFLyQ� VREUH� OD� PRFLyQ� GH� FHQVXUD� DO� SUHVLGHQWH� \� VREUH� OD� FXHVWLyQ� GH�FRQILDQ]D�SODQWHDGD�SRU�HO�PLVPR��
�������'HOHJDFLRQHV�
(O�3OHQR�SXHGH�GHOHJDU�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�HQ�HO�3UHVLGHQWH�\�HQ�OD�&RPLVLyQ�GH�*RELHUQR��VDOYR�ODV�HQXQFLDGDV�HQ�HO�Q~PHUR����OHWUDV�D���E���F���G���H���I���K��\�x��R���\�S��
�����(/�35(6,'(17(�
�������(OHFFLyQ�
/D� HOHFFLyQ� GHO� 3UHVLGHQWH� GH� OD� 'LSXWDFLyQ� WLHQH� OXJDU� HQ� OD� VHVLyQ� FRQVWLWXWLYD�SUHVLGLGD�SRU�XQD�0HVD�GH�(GDG�� LQWHJUDGD�SRU� ORV�'LSXWDGRV�GH�PD\RU�\�PHQRU�HGDG�SUHVHQWHV�HQ�HO�DFWR��\�DFWXDQGR�FRPR�6HFUHWDULR�HO�TXH� OR�VHD�GH� OD�&RUSRUDFLyQ�SDUD�HOHJLU�DO�3UHVLGHQWH�GH�HQWUH�VXV�PLHPEURV���
3DUD�OD�HOHFFLyQ�GH�3UHVLGHQWH�HO�FDQGLGDWR�GHEH�REWHQHU�PD\RUtD�DEVROXWD�HQ�OD�SULPHUD�YRWDFLyQ�\�VLPSOH�HQ�OD�VHJXQGD���
�������0RFLyQ�GH�FHQVXUD�
(O�3UHVLGHQWH�SXHGH�VHU�GHVWLWXLGR�GH�VX�FDUJR�PHGLDQWH�PRFLyQ�GH�FHQVXUD��3XHGH�VHU�FDQGLGDWR�DO�FDUJR�GH�3UHVLGHQWH�FXDOTXLHUD�GH�ORV�'LSXWDGRV�3URYLQFLDOHV���
$��3URSXHVWD
/D� PRFLyQ� GH� FHQVXUD� GHEHUi� VHU� SURSXHVWD�� DO� PHQRV�� SRU� OD� PD\RUtD� DEVROXWD� GHO�Q~PHUR� OHJDO� GH� PLHPEURV� GH� OD� &RUSRUDFLyQ� \� KDEUi� GH� LQFOXLU� XQ� FDQGLGDWR� D� OD�

http://www.igsap.map.es/cia/dispo/l11-99.htm
http://www.igsap.map.es/cia/dispo/l55-99.htm
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3UHVLGHQFLD�� SXGLHQGR� VHUOR� FXDOTXLHU� GLSXWDGR�� FX\D� DFHSWDFLyQ� H[SUHVD� FRQVWH� HQ� HO�HVFULWR�GH�SURSRVLFLyQ�GH�OD�PRFLyQ���
%��(VFULWR
(O� HVFULWR� HQ� HO� TXH� VH� SURSRQJD� OD� PRFLyQ� GH� FHQVXUD� GHEHUi� LQFOXLU� OD� ILUPDV�GHELGDPHQWH� DXWHQWLFDGDV�SRU�1RWDULR�R�SRU� HO�6HFUHWDULR�JHQHUDO�GH� OD�&RUSRUDFLyQ�\�GHEHUi� SUHVHQWDUVH� DQWH� pVWH� SRU� FXDOTXLHUD� GH� VXV� ILUPDQWHV�� (O� 6HFUHWDULR� JHQHUDO�FRPSUREDUi� TXH� OD�PRFLyQ�GH� FHQVXUD� UH~QH� ORV� UHTXLVLWRV� H[LJLGRV� HQ�HVWH� DUWtFXOR�\�H[WHQGHUi�HQ�HO�PLVPR�DFWR�OD�FRUUHVSRQGLHQWH�GLOLJHQFLD�DFUHGLWDWLYD���
&��3UHVHQWDFLyQ
(O�GRFXPHQWR�DVt�GLOLJHQFLDGR�VH�SUHVHQWDUi�HQ�HO�5HJLVWUR�*HQHUDO�GH� OD�&RUSRUDFLyQ�SRU� FXDOTXLHUD� GH� ORV� ILUPDQWHV� GH� OD� PRFLyQ�� TXHGDQGR� HO� 3OHQR� DXWRPiWLFDPHQWH�FRQYRFDGR� SDUD� ODV� GRFH� KRUDV� GHO� GpFLPR� GtD� KiELO� VLJXLHQWH� DO� GH� VX� UHJLVWUR�� (O�6HFUHWDULR�GH�OD�&RUSRUDFLyQ�GHEHUi�UHPLWLU�QRWLILFDFLyQ�LQGLFDWLYD�GH�WDO�FLUFXQVWDQFLD�D�WRGRV� ORV� PLHPEURV� GH� OD� PLVPD� HQ� HO� SOD]R� Pi[LPR� GH� XQ� GtD�� D� FRQWDU� GHVGH� OD�SUHVHQWDFLyQ� GHO� GRFXPHQWR� HQ� HO�5HJLVWUR�� D� ORV� HIHFWRV� GH� VX� DVLVWHQFLD� D� OD� VHVLyQ��HVSHFLILFDQGR�OD�IHFKD�\�KRUD�GH�OD�PLVPD���
'��&HOHEUDFLyQ�GH�OD�VHVLyQ
(O�3OHQR�VHUi�SUHVLGLGR�SRU�XQD�0HVD�GH�HGDG��LQWHJUDGD�SRU�ORV�GLSXWDGRV�GH�PD\RU�\�PHQRU� HGDG� GH� ORV� SUHVHQWHV�� H[FOXLGRV� HO� 3UHVLGHQWH� \� HO� FDQGLGDWR� D� OD� 3UHVLGHQFLD��DFWXDQGR� FRPR� 6HFUHWDULR� HO� TXH� OR� VHD� GH� OD� &RUSRUDFLyQ�� TXLHQ� DFUHGLWDUi� WDO�FLUFXQVWDQFLD���
/D�0HVD�VH�OLPLWDUi�D�GDU�OHFWXUD�D�OD�PRFLyQ�GH�FHQVXUD��D�FRQFHGHU�OD�SDODEUD�GXUDQWH�XQ�WLHPSR�EUHYH��VL�HVWXYLHUHQ�SUHVHQWHV��DO�FDQGLGDWR�D�OD�3UHVLGHQFLD��DO�3UHVLGHQWH�\�D�ORV�SRUWDYRFHV�GH�ORV�JUXSRV�PXQLFLSDOHV��\�D�VRPHWHU�D�YRWDFLyQ�OD�PRFLyQ�GH�FHQVXUD����(��9RWDFLyQ
(O� FDQGLGDWR� LQFOXLGR� HQ� OD�PRFLyQ�GH�FHQVXUD�TXHGDUi�SURFODPDGR�3UHVLGHQWH� VL� pVWD�SURVSHUDVH�FRQ�HO�YRWR�IDYRUDEOH�GH� OD�PD\RUtD�DEVROXWD�GHO�Q~PHUR�GH�'LSXWDGRV�TXH�OHJDOPHQWH�FRPSRQHQ�OD�&RUSRUDFLyQ���
)��5HJODV�HVSHFtILFDV
'HVWDFDPRV�ODV�VLJXLHQWHV�UHJODV�D�WHQHU�HQ�FXHQWD��

� 1LQJ~Q� 'LSXWDGR� SXHGH� ILUPDU� GXUDQWH� VX� PDQGDWR� PiV� GH� XQD� PRFLyQ� GH�FHQVXUD��$�GLFKRV�HIHFWRV�QR�VH�WRPDUiQ�HQ�FRQVLGHUDFLyQ�DTXHOODV�PRFLRQHV�TXH�QR�KXELHVHQ�VLGR�WUDPLWDGDV�SRU�QR�UHXQLU�ORV�UHTXLVLWRV�SUHYLVWRV��
� /D�GLPLVLyQ�VREUHYHQLGD�GHO�3UHVLGHQWH�QR�VXVSHQGHUi�OD�WUDPLWDFLyQ�\�YRWDFLyQ�GH�OD�PRFLyQ�GH�FHQVXUD���
� (O� 3UHVLGHQWH�� HQ� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�� HVWi� REOLJDGR� D� LPSHGLU�FXDOTXLHU�DFWR�TXH�SHUWXUEH��REVWDFXOLFH�R�LPSLGD�HO�GHUHFKR�GH�ORV�PLHPEURV�GH�OD�&RUSRUDFLyQ�D�DVLVWLU�D�OD�VHVLyQ�SOHQDULD�HQ�TXH�VH�YRWH�OD�PRFLyQ�GH�FHQVXUD�
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\ D HMHUFHU VX GHUHFKR DO�YRWR�HQ�OD�PLVPD��(Q�HVSHFLDO��QR�VRQ�GH�DSOLFDFLyQ�D�OD�PRFLyQ� GH� FHQVXUD� ODV� FDXVDV� GH� DEVWHQFLyQ� \� UHFXVDFLyQ� SUHYLVWDV� HQ� OD�OHJLVODFLyQ�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR���
� /RV�FDPELRV�GH�3UHVLGHQWH�FRPR�FRQVHFXHQFLD�GH�XQD�PRFLyQ�GH�FHQVXUD�HQ�ORV�GLSXWDFLRQHV� HQ� ORV� TXH� VH� DSOLTXH� HO� VLVWHPD� GH� FRQFHMR� DELHUWR� QR� WHQGUiQ�LQFLGHQFLD�HQ�OD�FRPSRVLFLyQ�GH�ODV�'LSXWDFLRQHV�3URYLQFLDOHV��

�������&XHVWLyQ�GH�FRQILDQ]D�
$VLPLVPR�� HO� 3UHVLGHQWH� GH� OD� 'LSXWDFLyQ� SRGUi� FHVDU� PHGLDQWH� OD� SpUGLGD� GH� XQD�FXHVWLyQ�GH�FRQILDQ]D�SRU�pO�SODQWHDGD�DQWH�HO�3OHQR�GH�OD�&RUSRUDFLyQ��YLQFXODGD�D�OD�DSUREDFLyQ�R�PRGLILFDFLyQ�GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�DVXQWRV���

� /RV�SUHVXSXHVWRV�DQXDOHV���� (O�UHJODPHQWR�RUJiQLFR���� (O� SODQ� SURYLQFLDO� GH� FRRSHUDFLyQ� D� ODV� REUDV� \� VHUYLFLRV� GH� FRPSHWHQFLD�PXQLFLSDO���
(Q�FDVR�GH�QR�REWHQHUVH�OD�FRQILDQ]D��HO�QXHYR�3UHVLGHQWH�VH�HOHJLUi�GH�DFXHUGR�FRQ�HO�VLVWHPD� SUHYLVWR� SDUD� OD� HOHFFLyQ� GH� ORV� $OFDOGHV� GH� PXQLFLSLRV� GH� PiV� GH� ����KDELWDQWHV��
$��3UHVHQWDFLyQ
/D�SUHVHQWDFLyQ�GH� OD� FXHVWLyQ�GH�FRQILDQ]D�YLQFXODGD�DO� DFXHUGR� VREUH� DOJXQR�GH� ORV�DVXQWRV�VHxDODGRV�ILJXUDUi�H[SUHVDPHQWH�HQ�HO�FRUUHVSRQGLHQWH�SXQWR�GHO�RUGHQ�GHO�GtD�GHO�3OHQR��UHTXLULpQGRVH�SDUD�OD�DGRSFLyQ�GH�GLFKRV�DFXHUGRV�HO��TXyUXP��GH�YRWDFLyQ�H[LJLGR�HQ�OD�OH\���������GH���GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��SDUD�FDGD�XQR�GH�HOORV��/D�YRWDFLyQ�VH�HIHFWXDUi��HQ�WRGR�FDVR��PHGLDQWH�HO�VLVWHPD�QRPLQDO�GH�OODPDPLHQWR�S~EOLFR���
3DUD� OD� SUHVHQWDFLyQ� GH� OD� FXHVWLyQ� GH� FRQILDQ]D� VHUi� UHTXLVLWR� SUHYLR� TXH� HO� DFXHUGR�FRUUHVSRQGLHQWH� KD\D� VLGR� GHEDWLGR� HQ� HO� 3OHQR� \� TXH� pVWH� QR� KXELHUD� REWHQLGR� OD�PD\RUtD�QHFHVDULD�SDUD�VX�DSUREDFLyQ���
(Q�HO�FDVR�GH�TXH� OD�FXHVWLyQ�GH�FRQILDQ]D�QR�REWXYLHUD�HO�Q~PHUR�QHFHVDULR�GH�YRWRV�IDYRUDEOHV� SDUD� OD� DSUREDFLyQ� GHO� DFXHUGR�� HO� 3UHVLGHQWH� FHVDUi� DXWRPiWLFDPHQWH��TXHGDQGR�HQ� IXQFLRQHV�KDVWD� OD� WRPD�GH�SRVHVLyQ�GH�TXLHQ�KXELHUH�GH�VXFHGHUOH�HQ�HO�FDUJR���
%��&HOHEUDFLyQ�GH�OD�VHVLyQ
/D� HOHFFLyQ� GHO� QXHYR� 3UHVLGHQWH� VH� UHDOL]DUi� HQ� VHVLyQ� SOHQDULD� FRQYRFDGD�DXWRPiWLFDPHQWH�SDUD�ODV�GRFH�KRUDV�GHO�GpFLPR�GtD�KiELO�VLJXLHQWH�DO�GH�OD�YRWDFLyQ�GHO�DFXHUGR�DO�TXH�VH�YLQFXODVH�OD�FXHVWLyQ�GH�FRQILDQ]D���
&XDQGR� OD� FXHVWLyQ� GH� FRQILDQ]D� VH� YLQFXOH� D� OD� DSUREDFLyQ� R� PRGLILFDFLyQ� GH� ORV�SUHVXSXHVWRV� DQXDOHV�� (Q� HVWH� FDVR� VH� HQWHQGHUi� RWRUJDGD� OD� FRQILDQ]D� \� DSUREDGR� HO�SUR\HFWR� VL� HQ� HO� SOD]R� GH� XQ�PHV� GHVGH� TXH� VH� YRWDUD� HO� UHFKD]R� GH� OD� FXHVWLyQ� GH�
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FRQILDQ]D�QR�VH�SUHVHQWD�XQD�PRFLyQ�GH�FHQVXUD�FRQ�FDQGLGDWR�DOWHUQDWLYR�D�3UHVLGHQWH��R VL pVWD QR SURVSHUD��
&��5HJODV�HVSHFtILFDV
&DGD� 3UHVLGHQWH� QR� SRGUi� SODQWHDU� PiV� GH� XQD� FXHVWLyQ� GH� FRQILDQ]D� HQ� FDGD� DxR��FRQWDQGR� GHVGH� HO� LQLFLR� GH� VX�PDQGDWR�� QL�PiV� GH� GRV� GXUDQWH� OD� GXUDFLyQ� WRWDO� GHO�PLVPR��1R�VH�SRGUi�SODQWHDU�XQD�FXHVWLyQ�GH�FRQILDQ]D�HQ�HO�~OWLPR�DxR�GH�PDQGDWR�GH�FDGD�&RUSRUDFLyQ���
1R�VH�SRGUi�SODQWHDU�XQD�FXHVWLyQ�GH�FRQILDQ]D�GHVGH�OD�SUHVHQWDFLyQ�GH�XQD�PRFLyQ�GH�FHQVXUD�KDVWD�OD�YRWDFLyQ�GH�HVWD�~OWLPD���
/RV�'LSXWDGRV� TXH� YRWDVHQ� D� IDYRU� GH� OD� DSUREDFLyQ� GH� XQ� DVXQWR� DO� TXH� VH� KXELHVH�YLQFXODGR�XQD�FXHVWLyQ�GH�FRQILDQ]D�QR�SRGUiQ�ILUPDU�XQD�PRFLyQ�GH�FHQVXUD�FRQWUD�HO�3UHVLGHQWH� TXH� OR� KXELHVH� SODQWHDGR� KDVWD� TXH� WUDQVFXUUD� XQ� SOD]R� GH� VHLV� PHVHV��FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GH� YRWDFLyQ� GHO� PLVPR�� $VLPLVPR�� GXUDQWH� HO� LQGLFDGR�SOD]R�� WDPSRFR� GLFKRV�'LSXWDGRV� SRGUiQ� HPLWLU� XQ�YRWR� FRQWUDULR� DO� DVXQWR� DO� TXH� VH�KXELHVH�YLQFXODGR�OD�FXHVWLyQ�GH�FRQILDQ]D��VLHPSUH�TXH�VHD�VRPHWLGR�D�YRWDFLyQ�HQ�ORV�PLVPRV� WpUPLQRV� TXH� HQ� WDO� RFDVLyQ�� &DVR� GH� HPLWLU� GLFKR� YRWR� FRQWUDULR�� pVWH� VHUi�FRQVLGHUDGR�QXOR���
�������)XQFLRQHV�
&RUUHVSRQGH�HQ�WRGR�FDVR�DO�3UHVLGHQWH�GH�OD�'LSXWDFLyQ��

D�� 'LULJLU�HO�JRELHUQR�\�OD�DGPLQLVWUDFLyQ�GH�OD�SURYLQFLD��E�� 5HSUHVHQWDU�D�OD�'LSXWDFLyQ��F�� &RQYRFDU�\�SUHVLGLU� ODV� VHVLRQHV�GHO�3OHQR�� VDOYR� ORV�VXSXHVWRV�SUHYLVWRV�HQ� OD�SUHVHQWH�/H\�\�HQ�OD�OHJLVODFLyQ�HOHFWRUDO�JHQHUDO��GH�OD�&RPLVLyQ�GH�*RELHUQR�\�FXDOTXLHU� RWUR� yUJDQR� GH� OD� 'LSXWDFLyQ�� \� GHFLGLU� ORV� HPSDWHV� FRQ� YRWR� GH�FDOLGDG��G�� 'LULJLU��LQVSHFFLRQDU�H�LPSXOVDU�ORV�VHUYLFLRV�\�REUDV�FX\D�WLWXODULGDG�R�HMHUFLFLR�FRUUHVSRQGH�D�OD�'LSXWDFLyQ�3URYLQFLDO��H�� $VHJXUDU� OD� JHVWLyQ�GH� ORV� VHUYLFLRV� SURSLRV�GH� OD�&RPXQLGDG�$XWyQRPD�FX\D�JHVWLyQ�RUGLQDULD�HVWp�HQFRPHQGDGD�D�OD�'LSXWDFLyQ��I�� (O�GHVDUUROOR�GH�OD�JHVWLyQ�HFRQyPLFD�GH�DFXHUGR�FRQ�HO�3UHVXSXHVWR�DSUREDGR��GLVSRQHU�JDVWRV�GHQWUR�GH� ORV� OtPLWHV�GH�VX�FRPSHWHQFLD��FRQFHUWDU�RSHUDFLRQHV�GH�FUpGLWR��VLHPSUH�TXH�DTXpOODV�HVWpQ�SUHYLVWDV�HQ�HO�3UHVXSXHVWR�\�VX�LPSRUWH�DFXPXODGR� GHQWUR� GH� FDGD� HMHUFLFLR� HFRQyPLFR� QR� VXSHUH� HO� ��� �� GH� VXV�UHFXUVRV� RUGLQDULRV�� VDOYR� ODV� GH� WHVRUHUtD� TXH� OH� FRUUHVSRQGHUiQ� FXDQGR� HO�LPSRUWH�DFXPXODGR�GH�ODV�RSHUDFLRQHV�YLYDV�HQ�FDGD�PRPHQWR�QR�VXSHUH�HO������GH� ORV� LQJUHVRV� FRUULHQWHV� OLTXLGDGRV� HQ� HO� HMHUFLFLR� DQWHULRU�� RUGHQDU� SDJRV� \�UHQGLU�FXHQWDV��J�� $SUREDU�OD�RIHUWD�GH�HPSOHR�S~EOLFR�GH�DFXHUGR�FRQ�HO�3UHVXSXHVWR�\�OD�SODQWLOOD�DSUREDGRV� SRU� HO�3OHQR�� DSUREDU� ODV� EDVHV� GH� ODV� SUXHEDV� SDUD� OD� VHOHFFLyQ�GHO�SHUVRQDO�\�SDUD�ORV�FRQFXUVRV�GH�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�\�GLVWULEXLU�ODV�UHWULEXFLRQHV�FRPSOHPHQWDULDV�TXH�QR�VHDQ�ILMDV�\�SHULyGLFDV��K�� 'HVHPSHxDU�OD�MHIDWXUD�VXSHULRU�GH�WRGR�HO�SHUVRQDO��\�DFRUGDU�VX�QRPEUDPLHQWR�\ VDQFLRQHV� LQFOXLGD� OD� VHSDUDFLyQ� GHO� VHUYLFLR� GH� ORV� IXQFLRQDULRV� GH� OD�
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&RUSRUDFLyQ� \� HO� GHVSLGR� GHO� SHUVRQDO� ODERUDO�� GDQGR� FXHQWD� DO� 3OHQR� HQ� OD�SULPHUD�VHVLyQ�TXH�FHOHEUH��L�� (O� HMHUFLFLR� GH� ODV� DFFLRQHV� MXGLFLDOHV� \� DGPLQLVWUDWLYDV� \� OD� GHIHQVD� GH� OD�'LSXWDFLyQ� HQ� ODV� PDWHULDV� GH� VX� FRPSHWHQFLD�� LQFOXVR� FXDQGR� ODV� KXELHUH�GHOHJDGR�HQ�RWUR�yUJDQR��\��HQ�FDVR�GH�XUJHQFLD��HQ�PDWHULDV�GH�OD�FRPSHWHQFLD�GHO�3OHQR��HQ�HVWH�~OWLPR�VXSXHVWR�GDQGR�FXHQWD�DO�PLVPR�HQ�OD�SULPHUD�VHVLyQ�TXH�FHOHEUH�SDUD�VX�UDWLILFDFLyQ��M�� /D�LQLFLDWLYD�SDUD�SURSRQHU�DO�3OHQR�OD�GHFODUDFLyQ�GH�OHVLYLGDG�HQ�PDWHULD�GH�OD�FRPSHWHQFLD�GHO�3UHVLGHQWH��N�� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�GH�WRGD�FODVH��FXDQGR�VX�LPSRUWH�QR�VXSHUH�HO���� �� GH� ORV� UHFXUVRV� RUGLQDULRV� GHO� 3UHVXSXHVWR� QL�� HQ� FXDOTXLHU� FDVR�� ORV��������������� GH� SHVHWDV� �� ��� ����� ����� ��� HXURV��� LQFOXLGDV� ODV� GH� FDUiFWHU�SOXULDQXDO� FXDQGR� VX� GXUDFLyQ� QR� VHD� VXSHULRU� D� FXDWUR� DxRV�� VLHPSUH� TXH� HO�LPSRUWH�DFXPXODGR�GH�WRGDV�VXV�DQXDOLGDGHV�QR�VXSHUH�QL�HO�SRUFHQWDMH�LQGLFDGR��UHIHULGR� D� ORV� UHFXUVRV� RUGLQDULRV� GH� 3UHVXSXHVWR� GHO� SULPHU� HMHUFLFLR�� QL� OD�FXDQWtD�VHxDODGD���O�� /D�DSUREDFLyQ�GH� ORV�SUR\HFWRV�GH�REUDV�\�GH�VHUYLFLRV�FXDQGR�VHD�FRPSHWHQWH�SDUD�VX�FRQWUDWDFLyQ�R�FRQFHVLyQ�\�HVWpQ�SUHYLVWRV�HQ�HO�3UHVXSXHVWR��P��/D�DGTXLVLFLyQ�GH�ELHQHV�\�GHUHFKRV�FXDQGR�VX�YDORU�QR�VXSHUH�HO������GH�ORV�UHFXUVRV�RUGLQDULRV�GHO�3UHVXSXHVWR�QL�ORV�������������GH�SHVHWDV������������������HXURV��DVt�FRPR�OD�HQDMHQDFLyQ�GH�SDWULPRQLR�TXH�QR�VXSHUH�HO�SRUFHQWDMH�\�OD�FXDQWtD� LQGLFDGRV� HQ� ORV� VLJXLHQWHV� VXSXHVWRV�� ��� /D� GH� ELHQHV� LQPXHEOHV��VLHPSUH�TXH�HVWp�SUHYLVWD�HQ�HO�3UHVXSXHVWR�����/D�GH�ELHQHV�PXHEOHV��VDOYR�ORV�GHFODUDGRV� GH� YDORU� KLVWyULFR� R� DUWtVWLFR� FX\D� HQDMHQDFLyQ� QR� VH� HQFXHQWUH�SUHYLVWD�HQ�HO�3UHVXSXHVWR��Q�� 2UGHQDU� OD� SXEOLFDFLyQ� \� HMHFXFLyQ� \� KDFHU� FXPSOLU� ORV� DFXHUGRV� GH� OD�'LSXWDFLyQ��R�� /DV�GHPiV�TXH�H[SUHVDPHQWH�OHV�DWULEX\DQ�ODV�OH\HV��S�� (O�HMHUFLFLR�GH�DTXHOODV�RWUDV�DWULEXFLRQHV�TXH�OD�OHJLVODFLyQ�GHO�(VWDGR�R�GH�ODV�&RPXQLGDGHV� $XWyQRPDV� DVLJQH� D� OD� 'LSXWDFLyQ� \� QR� HVWpQ� H[SUHVDPHQWH�DWULEXLGDV�D�RWURV�yUJDQRV��T�� &RUUHVSRQGH��DVLPLVPR��DO�3UHVLGHQWH�HO�QRPEUDPLHQWR�GH�ORV�9LFHSUHVLGHQWHV���
�������'HOHJDFLRQHV�
(O� 3UHVLGHQWH� SXHGH� GHOHJDU� HO� HMHUFLFLR� GH� VXV� DWULEXFLRQHV�� VDOYR� OD� GH� FRQYRFDU� \�SUHVLGLU�ODV�VHVLRQHV�GHO�3OHQR�\�GH�OD�&RPLVLyQ�GH�*RELHUQR��GHFLGLU�ORV�HPSDWHV�FRQ�HO�YRWR� GH� FDOLGDG�� FRQFHUWDU� RSHUDFLRQHV� GH� FUpGLWR�� OD� MHIDWXUD� VXSHULRU� GH� WRGR� HO�SHUVRQDO��OD�VHSDUDFLyQ�GHO�VHUYLFLR�GH�ORV�IXQFLRQDULRV�\�HO�GHVSLGR�GHO�SHUVRQDO�ODERUDO��\ ODV HQXQFLDGDV�HQ�ORV�DSDUWDGRV�D���L��\�M��GHO�DSDUWDGR�DQWHULRU��
�����/$�&20,6,Ï1�'(�*2%,(512�
�������&RPSRVLFLyQ�
/D�&RPLVLyQ� GH�*RELHUQR� VH� LQWHJUD� SRU� HO� 3UHVLGHQWH� \� XQ�Q~PHUR�GH�'LSXWDGRV� QR�VXSHULRU� DO� WHUFLR�GHO�Q~PHUR� OHJDO�GH� ORV�PLVPRV��QRPEUDGRV�\�VHSDUDGRV� OLEUHPHQWH�SRU�DTXpO��GDQGR�FXHQWD�DO�3OHQR��
�������)XQFLRQHV�



7(0$�����$GPLQLVWUDFLyQ�/RFDO��/D�SURYLQFLD��HO�PXQLFLSLR�\�RWUDV�HQWLGDGHV��*5832�7$,������ �������

&RUUHVSRQGH�D�OD�&RPLVLyQ�GH�*RELHUQR��
� /D�DVLVWHQFLD�DO�3UHVLGHQWH�HQ�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��� /DV�DWULEXFLRQHV�TXH�HO�3UHVLGHQWH�OH�GHOHJXH�R�OH�DWULEX\DQ�ODV�OH\HV��

(O� 3UHVLGHQWH� SXHGH� GHOHJDU� HO� HMHUFLFLR� GH� GHWHUPLQDGDV� DWULEXFLRQHV� HQ� ORV�PLHPEURV� GH� OD� &RPLVLyQ� GH� *RELHUQR�� VLQ� SHUMXLFLR� GH� ODV� GHOHJDFLRQHV�HVSHFLDOHV� TXH� SDUD� FRPHWLGRV� HVSHFtILFRV� SXHGD� UHDOL]DU� HQ� IDYRU� GH�FXDOHVTXLHUD�'LSXWDGRV��DXQTXH�QR�SHUWHQHFLHUDQ�D�DTXHOOD�&RPLVLyQ��
�����/26�9,&(35(6,'(17(6�
/RV� 9LFHSUHVLGHQWHV� VXVWLWX\HQ�� SRU� HO� RUGHQ� GH� VX� QRPEUDPLHQWR� \� HQ� ORV� FDVRV� GH�YDFDQWH�� DXVHQFLD� R� HQIHUPHGDG�� DO� 3UHVLGHQWH�� VLHQGR� OLEUHPHQWH� GHVLJQDGRV� SRU� pVWH�HQWUH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�*RELHUQR��
�����&20,6,21(6�,1)250$7,9$6�
6RQ�yUJDQRV�TXH�WLHQHQ�SRU�REMHWR�HO�HVWXGLR��LQIRUPH�R�FRQVXOWD�GH�ORV�DVXQWRV�TXH�KDQ�GH� VHU� VRPHWLGRV� D� OD� GHFLVLyQ� GHO� 3OHQR�� DVt� FRPR� HO� VHJXLPLHQWR� GH� OD� JHVWLyQ� GHO�3UHVLGHQWH�� OD� &RPLVLyQ� GH� *RELHUQR� \� ORV� 'LSXWDGRV� TXH� RVWHQWHQ� GHOHJDFLRQHV��VLHPSUH� TXH� OD� UHVSHFWLYD� OHJLVODFLyQ� DXWRQyPLFD� QR� SUHYHD� XQD� IRUPD� RUJDQL]DWLYD�GLVWLQWD�HQ�HVWH�iPELWR�\�VLQ�SHUMXLFLR�GH�ODV�FRPSHWHQFLDV�GH�FRQWURO�TXH�FRUUHVSRQGHQ�DO�3OHQR���
7RGRV�ORV�JUXSRV�SROtWLFRV�LQWHJUDQWHV�GH�OD�&RUSRUDFLyQ�WHQGUiQ�GHUHFKR�D�SDUWLFLSDU�HQ�GLFKRV�yUJDQRV��PHGLDQWH�OD�SUHVHQFLD�GH�'LSXWDGRV�SHUWHQHFLHQWHV�D�ORV�PLVPRV��
�����Ï5*$126�&203/(0(17$5,26�
/RV� yUJDQRV� FRPSOHPHQWDULRV� GH� ORV� DQWHULRUHV� VH� HVWDEOHFH� \� UHJXOD� SRU� ODV� SURSLDV�'LSXWDFLRQHV���
1R� REVWDQWH�� OD� OH\HV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� VREUH� UpJLPHQ� ORFDO� SRGUiQ�HVWDEOHFHU�XQD�RUJDQL]DFLyQ�SURYLQFLDO�FRPSOHPHQWDULD�GH�OD�SUHYLVWD�DQWHULRUPHQWH��
���5(*Ë0(1(6�(63(&,$/(6��
�����Ï5*$126�)25$/(6�
/RV�yUJDQRV�IRUDOHV�GH�ÈODYD��*XLS~]FRD�\�9L]FD\D�FRQVHUYDQ�VX�UpJLPHQ�SHFXOLDU�HQ�HO�PDUFR�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR��VLpQGROHV�GH�DSOLFDFLyQ�ODV�QRUPDV�GH�UpJLPHQ�JHQHUDO�FRQ�FDUiFWHU�VXSOHWRULR��
�����&2081,'$'(6�$87Ï120$6�81,3529,1&,$/(6�
/DV� &RPXQLGDGHV� $XWyQRPDV� XQLSURYLQFLDOHV� \� OD� )RUDO� GH� 1DYDUUD� DVXPHQ� ODV�FRPSHWHQFLDV�� PHGLRV� \� UHFXUVRV� TXH� FRUUHVSRQGHQ� HQ� HO� UpJLPHQ� RUGLQDULR� D� ODV�'LSXWDFLRQHV�3URYLQFLDOHV��6H�H[FHSW~D� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,VODV�%DOHDUHV�HQ�ORV�WpUPLQRV�GH�VX�(VWDWXWR�SURSLR��
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�����&$%,/'26��
/RV�&DELOGRV��FRPR�yUJDQR�GH�JRELHUQR��DGPLQLVWUDFLyQ�\�UHSUHVHQWDFLyQ�GH�FDGD�,VOD��VH� ULJHQ� SRU� ODV� QRUPDV� TXH� UHJXODQ� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� ODV�'LSXWDFLRQHV� 3URYLQFLDOHV�� DVXPLHQGR� ODV� FRPSHWHQFLDV� GH� pVWDV�� VLQ� SHUMXLFLR� GH� ODV�TXH�OHV�FRUUHVSRQGHQ�SRU�VX�OHJLVODFLyQ�HVSHFtILFD��
(Q� HO�$UFKLSLpODJR�&DQDULR� VXEVLVWHQ� ODV�0DQFRPXQLGDGHV�3URYLQFLDOHV� ,QWHULQVXODUHV�H[FOXVLYDPHQWH� FRPR� yUJDQR� GH� UHSUHVHQWDFLyQ� \� H[SUHVLyQ� GH� ORV� LQWHUHVHV�SURYLQFLDOHV�� ,QWHJUDQ� GLFKRV� yUJDQRV� ORV� 3UHVLGHQWHV� GH� ORV�&DELOGRV� ,QVXODUHV� GH� ODV�3URYLQFLDV�FRUUHVSRQGLHQWHV��SUHVLGLpQGRORV�HO�GHO�&DELOGR�GH�OD�,VOD�HQ�TXH�VH�KDOOH�OD�FDSLWDO�GH�OD�3URYLQFLD��
�����&216(-26�,168/$5(6�
/RV�&RQVHMRV�,QVXODUHV�GH�ODV�,VODV�%DOHDUHV��D�ORV�TXH�VRQ�GH�DSOLFDFLyQ�ODV�QRUPDV�GH�TXH�UHJXODQ�OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�'LSXWDFLRQHV�3URYLQFLDOHV��DVXPHQ�VXV�FRPSHWHQFLDV�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD� OH\�\� ODV�TXH� OHV�FRUUHVSRQGDQ�GH�FRQIRUPLGDG�FRQ�HO�(VWDWXWR�GH�$XWRQRPtD�GH�%DOHDUHV��
�
(/�081,&,3,2�
(/� 081,&,3,2�� (/(0(1726�� 25*$1,=$&,Ï1��&203(7(1&,$6�'(/�081,&,3,2�'(�5e*,0(1�&20Ò1��
,QWURGXFFLyQ�
(O� 0XQLFLSLR� VH� FRQILJXUD� FRPR� HOHPHQWR� EiVLFR� GH� OD� RUJDQL]DFLyQ� WHUULWRULDO� GHO�(VWDGR�� (Q� HVWD� RFDVLyQ� SURIXQGL]DPRV� HQ� VX� UpJLPHQ� MXUtGLFR� DQDOL]DQGR� TXp�HOHPHQWRV� OR� FRQIRUPDQ�� FXDO� HV� VX�RUJDQL]DFLyQ�\�TXp�FRPSHWHQFLDV� WLHQH�DWULEXLGDV��FRPR�SDVR�SUHYLR�D�ORV�WHPDV�VLJXLHQWHV��
$O�FRQFOXLU�QXHVWUR�HVWXGLR�GHEHUHPRV�VHU�FDSDFHV�GH�FRQRFHU��

� (O�FRQFHSWR�GH�PXQLFLSLR�� /RV�HOHPHQWRV�TXH�OR�FRQIRUPDQ�\�VX�LPSRUWDQFLD�� /D�HVWUXFWXUD�RUJDQL]DWLYD�EiVLFD�GHO�PXQLFLSLR�� /DV�FRPSHWHQFLDV�DWULEXLGDV�SRU�OD�QRUPDWLYD�YLJHQWH�DO�PXQLFLSLR�
���(/�081,&,3,2�
�����5HJXODFLyQ�MXUtGLFD�
/D�UHJXODFLyQ�MXUtGLFD�GHO�0XQLFLSLR�OD�HQFRQWUDPRV�UHFRJLGD�HQ�ODV�VLJXLHQWHV�QRUPDV��

� &RQVWLWXFLyQ�HVSDxROD�GH������� /H\����������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO�
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� 5HDO�GHFUHWR�OHJLVODWLYR�����������GH����GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�PDWHULD�GH�UpJLPHQ�ORFDO�� /H\����������UHJXODGRUD�GH�ODV�KDFLHQGDV�ORFDOHV�GH����GH�GLFLHPEUH�GH������� 5HDO�GHFUHWR������������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�UHJODPHQWR�GH�ELHQHV�GH�ODV�HQWLGDGHV�ORFDOHV�� 5HDO� GHFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO�UHJODPHQWR�GH�RUJDQL]DFLyQ��IXQFLRQDPLHQWR�\�UpJLPHQ�MXUtGLFR�GH�ODV�HQWLGDGHV�ORFDOHV�� 'HFUHWR�GH����GH�MXQLR�GH�������SRU�HO�TXH�VH�DSUXHED�HO�UHJODPHQWR�GH�VHUYLFLRV�GH�ODV�FRUSRUDFLRQHV�ORFDOHV�
�����&RQFHSWR�
/D� GRFWULQD� MXUtGLFD� PDQHMD� GRV� FRQFHSWRV� HQ� UHODFLyQ� FRQ� HO� 0XQLFLSLR�� 6RQ� ORV�VLJXLHQWHV��

� &ULWHULR�LXVQDWXUDOLVWD�� &ULWHULR�OHJDOLVWD�
(O� FULWHULR� LXVQDWXUDOLVWD� FRQVLGHUD� HO�PXQLFLSLR� FRPR� XQD� UHDOLGDG� KLVWyULFD� IRUPDGD�SRU�XQD�FRPXQLGDG�GH�IDPLOLDV��SDUD�OD�FRQVHFXFLyQ�GH�WRGRV�ORV�ILQHV�HVHQFLDOHV�GH�OD�YLGD�
(O�FULWHULR�OHJDOLVWD�HQWLHQGH�HO�PXQLFLSLR�HV�XQD�FRQVHFXHQFLD�GH�ODV�QRUPDV�OHJDOHV��
/D�GRFWULQD� LPSHUDQWH�RVFLOD�HQWUH�DPEDV�SRVWXUDV�HQWHQGLHQGR�HO�0XQLFLSLR�FRPR�XQ�HQWH�S~EOLFR�PHQRU��FRQ�SHUVRQDOLGDG�MXUtGLFD��VXERUGLQDGR�DO�(VWDGR�\�WHUULWRULDOPHQWH�EiVLFR��
/D�/H\����������GH���GH�DEULO��OR�GHILQH�HQ�VX�DUWtFXOR��������GHO�PRGR�VLJXLHQWH���
³(O� 0XQLFLSLR� HV� OD� (QWLGDG� ORFDO� EiVLFD� GH� OD� RUJDQL]DFLyQ� WHUULWRULDO� GHO� (VWDGR��7LHQH�SHUVRQDOLGDG�MXUtGLFD�\�SOHQD�FDSDFLGDG�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV´�
���(/(0(1726�
$ WHQRU� GH� OR� HVWDEOHFLGR� HQ� HO� DUW�� ����� GH� OD� /H\� ��� ������ GH� �� GH� DEULO�� TXH� VRQ�HOHPHQWRV�GHO�0XQLFLSLR�HO� WHUULWRULR�� OD�SREODFLyQ�\�OD�RUJDQL]DFLyQ��3URFHGHPRV�D�VX�HVWXGLR�D�FRQWLQXDFLyQ��
�����(/�7(55,725,2�
�������&RQFHSWR�
(O�WpUPLQR�PXQLFLSDO�HV�HO�WHUULWRULR�HQ�TXH�HO�$\XQWDPLHQWR�HMHUFH�VXV�FRPSHWHQFLDV��
�������$OWHUDFLyQ�GHO�WpUPLQR�PXQLFLSDO�
/D�FUHDFLyQ�R�VXSUHVLyQ�GH�0XQLFLSLRV��DVt�FRPR�OD�DOWHUDFLyQ�GH�WpUPLQRV�PXQLFLSDOHV��VH�UHJXODUi�SRU�OD�OHJLVODFLyQ�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�VREUH�UpJLPHQ�ORFDO���
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5HTXHULUiQ� HQ� WRGR� FDVR� DXGLHQFLD� GH� ORV� 0XQLFLSLRV� LQWHUHVDGRV� \� GLFWDPHQ� GHO�&RQVHMR�GH�(VWDGR�R�GHO�yUJDQR�FRQVXOWLYR�VXSHULRU�GH�ORV�&RQVHMRV�GH�*RELHUQR�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��VL�H[LVWLHUH��6LPXOWiQHDPHQWH�D�OD�SHWLFLyQ�GH�HVWH�GLFWDPHQ�VH�GDUi�FRQRFLPLHQWR�D�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��
/D� FUHDFLyQ� GH� QXHYRV�0XQLFLSLRV� VyOR� SRGUi� UHDOL]DUVH� VREUH� OD� EDVH� GH� Q~FOHRV� GH�SREODFLyQ� WHUULWRULDOPHQWH� GLIHUHQFLDGRV� \� VLHPSUH� TXH� ORV� 0XQLFLSLRV� UHVXOWDQWHV�FXHQWHQ�FRQ�UHFXUVRV�VXILFLHQWHV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�FRPSHWHQFLDV�PXQLFLSDOHV�\ QR VXSRQJD�GLVPLQXFLyQ�HQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�TXH�YHQtDQ�VLHQGR�SUHVWDGRV��
6LQ� SHUMXLFLR� GH� ODV� FRPSHWHQFLDV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� HO� (VWDGR��DWHQGLHQGR� D� FULWHULRV� JHRJUiILFRV�� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV�� SRGUi� HVWDEOHFHU�PHGLGDV� TXH� WLHQGDQ� D� IRPHQWDU� OD� IXVLyQ� GH� 0XQLFLSLRV� FRQ� HO� ILQ� GH� PHMRUDU� OD�FDSDFLGDG�GH�JHVWLyQ�GH�ORV�DVXQWRV�S~EOLFRV�ORFDOHV��
�������'HQRPLQDFLyQ��
/RV�FDPELRV�GH�GHQRPLQDFLyQ�GH� ORV�0XQLFLSLRV�VROR� WHQGUiQ�FDUiFWHU�RILFLDO�FXDQGR��WUDV�KDEHU�VLGR�DQRWDGRV�HQ�XQ�5HJLVWUR�FUHDGR�SRU�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�SDUD�OD�LQVFULSFLyQ�GH� WRGDV� ODV�(QWLGDGHV� D� TXH� VH� UHILHUH� OD�/H\�� VH� SXEOLTXHQ� HQ� HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��
/D� GHQRPLQDFLyQ� GH� ORV�0XQLFLSLRV� SRGUi� VHU�� D� WRGRV� ORV� HIHFWRV�� HQ� FDVWHOODQR�� HQ�FXDOTXLHU� RWUD� OHQJXD� HVSDxROD� RILFLDO� HQ� OD� UHVSHFWLYD� &RPXQLGDG� $XWyQRPD�� R� HQ�DPEDV��
�����/$�32%/$&,Ï1��
7RGD�SHUVRQD�TXH�YLYD�HQ�(VSDxD�HVWi�REOLJDGD�D�LQVFULELUVH�HQ�HO�3DGUyQ�GHO�PXQLFLSLR�HQ� HO� TXH� UHVLGD� KDELWXDOPHQWH�� 4XLHQ� YLYD� HQ� YDULRV� PXQLFLSLRV� GHEHUi� LQVFULELUVH�~QLFDPHQWH�HQ�HO�TXH�KDELWH�GXUDQWH�PiV�WLHPSR�DO�DxR��
(O� FRQMXQWR� GH� SHUVRQDV� LQVFULWDV� HQ� HO� 3DGUyQ�PXQLFLSDO� FRQVWLWX\H� OD� SREODFLyQ� GHO�PXQLFLSLR��
/RV�LQVFULWRV�HQ�HO�3DGUyQ�PXQLFLSDO�VRQ�ORV�YHFLQRV�GHO�PXQLFLSLR��
/D� FRQGLFLyQ� GH� YHFLQR� VH� DGTXLHUH� HQ� HO� PLVPR� PRPHQWR� GH� VX� LQVFULSFLyQ� HQ� HO�3DGUyQ��
�������(O�3DGUyQ�0XQLFLSDO�
$��&RQFHSWR�
(O� 3DGUyQ� PXQLFLSDO� HV� HO� UHJLVWUR� DGPLQLVWUDWLYR� GRQGH� FRQVWDQ� ORV� YHFLQRV� GH� XQ�PXQLFLSLR�� 6XV� GDWRV� FRQVWLWX\HQ� SUXHED� GH� OD� UHVLGHQFLD� HQ� HO� PXQLFLSLR� \� GHO�GRPLFLOLR� KDELWXDO� HQ� HO� PLVPR�� /DV� FHUWLILFDFLRQHV� TXH� GH� GLFKRV� GDWRV� VH� H[SLGDQ�WHQGUiQ� FDUiFWHU� GH� GRFXPHQWR� S~EOLFR� \� IHKDFLHQWH� SDUD� WRGRV� ORV� HIHFWRV�DGPLQLVWUDWLYRV��
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%��'DWRV�
/D�LQVFULSFLyQ�HQ�HO�3DGUyQ�PXQLFLSDO�FRQWHQGUi�FRPR�REOLJDWRULRV�VyOR�ORV�VLJXLHQWHV�GDWRV��

D��1RPEUH�\�DSHOOLGRV��
E��6H[R��
F��'RPLFLOLR�KDELWXDO��
G��1DFLRQDOLGDG��
H��/XJDU�\�IHFKD�GH�QDFLPLHQWR��
I�� 1~PHUR� GH� 'RFXPHQWR� 1DFLRQDO� GH� ,GHQWLGDG� R�� WUDWiQGRVH� GH�H[WUDQMHURV��GHO�GRFXPHQWR�TXH�OR�VXVWLWX\D��
J��&HUWLILFDGR�R�WtWXOR�HVFRODU�R�DFDGpPLFR�TXH�VH�SRVHD��
K�� &XDQWRV� RWURV� GDWRV� SXHGDQ� VHU� QHFHVDULRV� SDUD� OD� HODERUDFLyQ� GHO�&HQVR� (OHFWRUDO�� VLHPSUH� TXH� VH� JDUDQWLFH� HO� UHVSHWR� D� ORV� GHUHFKRV�IXQGDPHQWDOHV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ��

&��&HVLyQ�GH�GDWRV�
/RV� GDWRV� GHO� 3DGUyQ�PXQLFLSDO� VH� FHGHUiQ� D� RWUDV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� OR�VROLFLWHQ� VLQ� FRQVHQWLPLHQWR�SUHYLR�GHO� DIHFWDGR� VRODPHQWH�FXDQGR� OHV� VHDQ�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��\�H[FOXVLYDPHQWH�SDUD�DVXQWRV�HQ�ORV�TXH� OD� UHVLGHQFLD� R� HO� GRPLFLOLR� VHDQ� GDWRV� UHOHYDQWHV�� 7DPELpQ� SXHGHQ� VHUYLU� SDUD�HODERUDU�HVWDGtVWLFDV�RILFLDOHV�VRPHWLGDV�DO�VHFUHWR�HVWDGtVWLFR��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ� OD� /H\� ��������� GH� �� GH�PD\R�� GH� OD� )XQFLyQ� (VWDGtVWLFD� 3~EOLFD�� )XHUD� GH� HVWRV�VXSXHVWRV��ORV�GDWRV�GHO�3DGUyQ�VRQ�FRQILGHQFLDOHV��
'��)RUPDFLyQ��PDQWHQLPLHQWR��UHYLVLyQ�\�FXVWRGLD�
/D�IRUPDFLyQ��PDQWHQLPLHQWR��UHYLVLyQ�\�FXVWRGLD�GHO�3DGUyQ�PXQLFLSDO�FRUUHVSRQGH�DO�$\XQWDPLHQWR��GH�DFXHUGR�FRQ�OR�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�GHO�(VWDGR��
&RQ� HVWH� ILQ�� ORV� GLVWLQWRV� RUJDQLVPRV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR��FRPSHWHQWHV� SRU� UD]yQ� GH� OD� PDWHULD�� UHPLWLUiQ� SHULyGLFDPHQWH� D� FDGD� $\XQWDPLHQWR�LQIRUPDFLyQ� VREUH� ODV� YDULDFLRQHV� GH� ORV� GDWRV� GH� VXV� YHFLQRV� TXH� FRQ� FDUiFWHU�REOLJDWRULR� GHEHQ� ILJXUDU� HQ� HO� 3DGUyQ� PXQLFLSDO�� HQ� OD� IRUPD� TXH� VH� HVWDEOH]FD�UHJODPHQWDULDPHQWH��
(��*HVWLyQ�
/D� JHVWLyQ� GHO� 3DGUyQ� PXQLFLSDO� VH� OOHYDUi� SRU� ORV� $\XQWDPLHQWRV� FRQ� PHGLRV�LQIRUPiWLFRV��/DV�'LSXWDFLRQHV�3URYLQFLDOHV��&DELOGRV�\�&RQVHMRV�LQVXODUHV�DVXPLUiQ�OD�JHVWLyQ� LQIRUPDWL]DGD� GH� ORV� 3DGURQHV� GH� ORV� PXQLFLSLRV� TXH�� SRU� VX� LQVXILFLHQWH�
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FDSDFLGDG� HFRQyPLFD� \� GH� JHVWLyQ�� QR� SXHGDQ� PDQWHQHU� ORV� GDWRV� GH� IRUPD�DXWRPDWL]DGD��
/RV�$\XQWDPLHQWRV� UHDOL]DUiQ� ODV� DFWXDFLRQHV� \� RSHUDFLRQHV� QHFHVDULDV� SDUD�PDQWHQHU�DFWXDOL]DGRV�VXV�3DGURQHV�GH�PRGR�TXH�ORV�GDWRV�FRQWHQLGRV�HQ�pVWRV�FRQFXHUGHQ�FRQ�OD�UHDOLGDG��
/RV� $\XQWDPLHQWRV� UHPLWLUiQ� DO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� ORV� GDWRV� GH� VXV�UHVSHFWLYRV� 3DGURQHV�� HQ� OD� IRUPD� TXH� UHJODPHQWDULDPHQWH� VH� GHWHUPLQH� SRU� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��D�ILQ�GH�TXH�SXHGD�OOHYDUVH�D�FDER�OD�FRRUGLQDFLyQ�HQWUH�ORV�3DGURQHV�GH�WRGRV�ORV�PXQLFLSLRV��
(O� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� HQ� DUDV� D� VXEVDQDU� SRVLEOHV� HUURUHV� \� HYLWDU�GXSOLFLGDGHV�� UHDOL]DUi� ODV� FRPSUREDFLRQHV� RSRUWXQDV�� \� FRPXQLFDUi� D� ORV�$\XQWDPLHQWRV� ODV�DFWXDFLRQHV�\�RSHUDFLRQHV�QHFHVDULDV�SDUD�TXH� ORV�GDWRV�SDGURQDOHV�SXHGDQ�VHUYLU�GH�EDVH�SDUD�OD�HODERUDFLyQ�GH�HVWDGtVWLFDV�GH�SREODFLyQ�D�QLYHO�QDFLRQDO��SDUD�TXH�ODV�FLIUDV�UHVXOWDQWHV�GH�ODV�UHYLVLRQHV�DQXDOHV�SXHGDQ�VHU�GHFODUDGDV�RILFLDOHV��\ SDUD TXH� ORV�$\XQWDPLHQWRV�SXHGDQ� UHPLWLU��GHELGDPHQWH�DFWXDOL]DGRV�� ORV�GDWRV�GHO�&HQVR�(OHFWRUDO��
&RUUHVSRQGHUi� DO� 3UHVLGHQWH� GHO� ,QVWLWXWR�1DFLRQDO� GH�(VWDGtVWLFD� OD� UHVROXFLyQ� GH� ODV�GLVFUHSDQFLDV� TXH�� HQ� PDWHULD� GH� HPSDGURQDPLHQWR�� VXUMDQ� HQWUH� ORV� $\XQWDPLHQWRV��'LSXWDFLRQHV� 3URYLQFLDOHV�� &DELOGRV� \� &RQVHMRV� LQVXODUHV� R� HQWUH� HVWRV� HQWHV� \� HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��DVt�FRPR�HOHYDU�DO�*RELHUQR�GH�OD�1DFLyQ�OD�SURSXHVWD�GH� FLIUDV� RILFLDOHV� GH� SREODFLyQ� GH� ORV� PXQLFLSLRV� HVSDxROHV�� FRPXQLFiQGROR� HQ� ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQDQ�DO�$\XQWDPLHQWR�LQWHUHVDGR��
(O� ,QVWLWXWR�1DFLRQDO� GH� (VWDGtVWLFD� SRGUi� UHPLWLU� D� ODV�&RPXQLGDGHV�$XWyQRPDV� \� D�RWUDV�$GPLQLVWUDFLRQHV�3~EOLFDV�ORV�GDWRV�GH�ORV�GLVWLQWRV�3DGURQHV��
)��(O�&RQVHMR�GH�(PSDGURQDPLHQWR�
$GVFULWR� DO� 0LQLVWHULR� GH� +DFLHQGD� VH� FUHD� HO� &RQVHMR� GH� (PSDGURQDPLHQWR� FRPR�yUJDQR� FROHJLDGR� GH� FRODERUDFLyQ� HQWUH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� ORV�(QWHV� /RFDOHV� HQ� PDWHULD� SDGURQDO�� GH� DFXHUGR� FRQ� OR� TXH� UHJODPHQWDULDPHQWH� VH�HVWDEOH]FD��
(O�&RQVHMR�VHUi�SUHVLGLGR�SRU�HO�3UHVLGHQWH�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�HVWDUi�IRUPDGR� SRU� UHSUHVHQWDQWHV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� \� GH� ORV� (QWHV�/RFDOHV��
(O� &RQVHMR� IXQFLRQDUi� HQ� 3OHQR� \� HQ� &RPLVLyQ�� H[LVWLHQGR� HQ� FDGD� SURYLQFLD� XQD�6HFFLyQ� 3URYLQFLDO� EDMR� OD� SUHVLGHQFLD� GHO� 'HOHJDGR� GHO� ,QVWLWXWR� 1DFLRQDO� GH�(VWDGtVWLFD�\�FRQ�UHSUHVHQWDFLyQ�GH�ORV�(QWHV�/RFDOHV��
(O�&RQVHMR�GH�(PSDGURQDPLHQWR�GHVHPSHxDUi�ODV�VLJXLHQWHV�IXQFLRQHV��

D�� (OHYDU� D� OD� GHFLVLyQ� GHO� 3UHVLGHQWH� GHO� ,QVWLWXWR� 1DFLRQDO� GH�(VWDGtVWLFD� SURSXHVWD� YLQFXODQWH� GH� UHVROXFLyQ� GH� ODV� GLVFUHSDQFLDV� TXH�VXUMDQ� HQ� PDWHULD� GH� HPSDGURQDPLHQWR� HQWUH� $\XQWDPLHQWRV��
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'LSXWDFLRQHV� 3URYLQFLDOHV�� &DELOGRV�� &RQVHMRV� LQVXODUHV� R� HQWUH� HVWRV�HQWHV�\�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��
E�� ,QIRUPDU�� FRQ� FDUiFWHU� YLQFXODQWH�� ODV� SURSXHVWDV� TXH� HOHYH� DO�*RELHUQR�HO�3UHVLGHQWH�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�VREUH�FLIUDV�RILFLDOHV�GH�SREODFLyQ�GH�ORV�PXQLFLSLRV�HVSDxROHV��
F��3URSRQHU� OD� DSUREDFLyQ�GH� ODV� LQVWUXFFLRQHV� WpFQLFDV�SUHFLVDV�SDUD� OD�JHVWLyQ�GH�ORV�SDGURQHV�PXQLFLSDOHV��
G�� &XDOTXLHU� RWUD� IXQFLyQ� TXH� VH� OH� DWULEX\D� SRU� GLVSRVLFLyQ� OHJDO� R�UHJODPHQWDULD��

*��3DGUyQ�GH�HVSDxROHV�HQ�HO�H[WUDQMHUR�
/D� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� HQ� FRODERUDFLyQ� FRQ� ORV� $\XQWDPLHQWRV� \�$GPLQLVWUDFLRQHV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� FRQIHFFLRQDUi� XQ� 3DGUyQ� GH�HVSDxROHV�UHVLGHQWHV�HQ�HO�H[WUDQMHUR��
/DV�SHUVRQDV�LQVFULWDV�HQ�HVWH�3DGUyQ�VH�FRQVLGHUDUiQ�YHFLQRV�GHO�PXQLFLSLR�HVSDxRO�TXH�ILJXUD�HQ�ORV�GDWRV�GH�VX�LQVFULSFLyQ�~QLFDPHQWH�D�HIHFWRV�GHO�HMHUFLFLR�GHO�GHUHFKR�GH�VXIUDJLR��QR�FRQVWLWX\HQGR��HQ�QLQJ~Q�FDVR��SREODFLyQ�GHO�PXQLFLSLR��
+��'HUHFKRV�\�GHEHUHV�GH�ORV�YHFLQRV��
6RQ�GHUHFKRV�\�GHEHUHV�GH�ORV�YHFLQRV��

� 6HU� HOHFWRU� \� HOHJLEOH� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� OHJLVODFLyQ�HOHFWRUDO��� 3DUWLFLSDU� HQ� OD� JHVWLyQ� PXQLFLSDO� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� ODV�OH\HV�\��HQ�VX�FDVR��FXDQGR�OD�FRODERUDFLyQ�FRQ�FDUiFWHU�YROXQWDULR�GH�ORV�YHFLQRV� VHD� LQWHUHVDGD� SRU� ORV� yUJDQRV� GH� *RELHUQR� \� $GPLQLVWUDFLyQ�PXQLFLSDO��� 8WLOL]DU�� GH� DFXHUGR� FRQ� VX� QDWXUDOH]D�� ORV� VHUYLFLRV� S~EOLFRV�PXQLFLSDOHV�� \� DFFHGHU� D� ORV� DSURYHFKDPLHQWRV� FRPXQDOHV�� FRQIRUPH� D�ODV�QRUPDV�DSOLFDEOHV��� &RQWULEXLU� PHGLDQWH� ODV� SUHVWDFLRQHV� HFRQyPLFDV� \� SHUVRQDOHV�OHJDOPHQWH�SUHYLVWDV�D�OD�UHDOL]DFLyQ�GH�ODV�FRPSHWHQFLDV�PXQLFLSDOHV��� 6HU� LQIRUPDGR�� SUHYLD� SHWLFLyQ� UD]RQDGD�� \� GLULJLU� VROLFLWXGHV� D� OD�$GPLQLVWUDFLyQ� PXQLFLSDO� HQ� UHODFLyQ� D� WRGRV� ORV� H[SHGLHQWHV� \�GRFXPHQWDFLyQ�PXQLFLSDO��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��� 3HGLU�OD�FRQVXOWD�SRSXODU�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\��� ([LJLU�OD�SUHVWDFLyQ�\��HQ�VX�FDVR��HO�HVWDEOHFLPLHQWR�GHO�FRUUHVSRQGLHQWH�VHUYLFLR�S~EOLFR��HQ�HO�VXSXHVWR�GH�FRQVWLWXLU�XQD�FRPSHWHQFLD�PXQLFLSDO�SURSLD�GH�FDUiFWHU�REOLJDWRULR��� $TXHOORV�RWURV�GHUHFKRV�\�GHEHUHV�HVWDEOHFLGRV�HQ�ODV�/H\HV��
/D� LQVFULSFLyQ� GH� ORV� H[WUDQMHURV� HQ� HO� 3DGUyQ�PXQLFLSDO� QR� FRQVWLWXLUi� SUXHED� GH� VX�UHVLGHQFLD� OHJDO� HQ� (VSDxD� QL� OHV� DWULEXLUi� QLQJ~Q� GHUHFKR� TXH� QR� OHV� FRQILHUD� OD�
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OHJLVODFLyQ�YLJHQWH��HVSHFLDOPHQWH�HQ�PDWHULD�GH�GHUHFKRV�\�OLEHUWDGHV�GH�ORV�H[WUDQMHURV�HQ�(VSDxD�
���25*$1,=$&,Ï1��
�����1250$6�*(1(5$/(6�
(O� *RELHUQR� \� OD� DGPLQLVWUDFLyQ� PXQLFLSDO�� VDOYR� HQ� DTXHOORV� 0XQLFLSLRV� TXH�OHJDOPHQWH� IXQFLRQHQ� HQ� UpJLPHQ� GH� &RQFHMR� DELHUWR�� FRUUHVSRQGH� DO� $\XQWDPLHQWR��LQWHJUDGR�SRU�HO�$OFDOGH�\�ORV�&RQFHMDOHV��
/RV�&RQFHMDOHV�VRQ�HOHJLGRV�PHGLDQWH�VXIUDJLR�XQLYHUVDO��LJXDO��OLEUH��GLUHFWR�\�VHFUHWR��\ HO $OFDOGH�HV�HOHJLGR�SRU�ORV�&RQFHMDOHV�R�SRU�ORV�YHFLQRV��WRGR�HOOR�HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�HOHFWRUDO�JHQHUDO��
/D�RUJDQL]DFLyQ�PXQLFLSDO�UHVSRQGH�D�ODV�VLJXLHQWHV�UHJODV��

� (O� $OFDOGH�� ORV� 7HQLHQWHV� GH� $OFDOGH� \� HO� 3OHQR� H[LVWHQ� HQ� WRGRV� ORV�$\XQWDPLHQWRV��� /D� &RPLVLyQ� GH� *RELHUQR� H[LVWH� HQ� WRGRV� ORV� 0XQLFLSLRV� FRQ� SREODFLyQ� GH�GHUHFKR�VXSHULRU�D�������KDELWDQWHV�\�HQ�ORV�GH�PHQRV��FXDQGR�DVt�OR�GLVSRQJD�VX�5HJODPHQWR�RUJiQLFR�R�DVt�OR�DFXHUGH�HO�3OHQR�GH�VX�$\XQWDPLHQWR��� (Q�ORV�PXQLFLSLRV�GH�PiV�GH�������KDELWDQWHV��\�HQ�ORV�GH�PHQRV�HQ�TXH�DVt�OR�GLVSRQJD� VX� 5HJODPHQWR� RUJiQLFR� R� OR� DFXHUGH� HO� 3OHQR�� H[LVWLUiQ�� VL� VX�OHJLVODFLyQ�DXWRQyPLFD�QR�SUHYp�HQ�HVWH�iPELWR�RWUD�IRUPD�RUJDQL]DWLYD��yUJDQRV�TXH�WHQJDQ�SRU�REMHWR�HO�HVWXGLR�� LQIRUPH�R�FRQVXOWD�GH�ORV�DVXQWRV�TXH�KDQ�GH�VHU�VRPHWLGRV�D�OD�GHFLVLyQ�GHO�3OHQR��DVt�FRPR�HO�VHJXLPLHQWR�GH�OD�JHVWLyQ�GHO�$OFDOGH�� OD�&RPLVLyQ�GH�*RELHUQR� \� ORV� FRQFHMDOHV� TXH�RVWHQWHQ�GHOHJDFLRQHV��VLQ�SHUMXLFLR�GH� ODV�FRPSHWHQFLDV�GH�FRQWURO�TXH�FRUUHVSRQGHQ�DO�3OHQR��7RGRV�ORV�JUXSRV�SROtWLFRV� LQWHJUDQWHV�GH� OD�&RUSRUDFLyQ� WHQGUiQ�GHUHFKR�D�SDUWLFLSDU�HQ� GLFKRV� yUJDQRV�� PHGLDQWH� OD� SUHVHQFLD� GH� FRQFHMDOHV� SHUWHQHFLHQWHV� D� ORV�PLVPRV��� (O�UHVWR�GH�ORV�yUJDQRV��FRPSOHPHQWDULRV�GH�ORV�DQWHULRUHV��VH�HVWDEOHFH�\�UHJXOD�SRU�ORV�SURSLRV�PXQLFLSLRV�HQ�VXV�5HJODPHQWRV�RUJiQLFRV��
3RU� WDQWR� OD� RUJDQL]DFLyQ�PXQLFLSDO� UHVSRQGH� D� OD� H[LVWHQFLD� GH� yUJDQRV� QHFHVDULRV� \�yUJDQRV� FRPSOHPHQWDULRV��/RV�yUJDQRV�QHFHVDULRV� VRQ� WRGRV� ORV� DQWHULRUHV�\� HQWUH� ORV�yUJDQRV�FRPSOHPHQWDULRV�FLWDPRV��

� &RQFHMDOHV�GHOHJDGRV�� -XQWDV�0XQLFLSDOHV�GH�'LVWULWR�� &RQVHMRV�6HFWRULDOHV�� 5HSUHVHQWDQWHV�SHUVRQDOHV�GHO�$OFDOGH�HQ�SREODGRV�\�EDUULDGDV�� &RPLVLyQ�(VSHFLDO�GH�&XHQWDV�� ÏUJDQRV�GHVFRQFHQWUDGRV�\�GHVFHQWUDOL]DGRV��
/DV�OH\HV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�VREUH�HO�UpJLPHQ�ORFDO�SRGUiQ�HVWDEOHFHU�XQD�RUJDQL]DFLyQ�PXQLFLSDO�FRPSOHPHQWDULD�D�OD�SUHYLVWD�DQWHULRUPHQWH��
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/RV� SURSLRV� PXQLFLSLRV�� HQ� ORV� 5HJODPHQWRV� RUJiQLFRV�� SRGUiQ� HVWDEOHFHU� \� UHJXODU�RWURV�yUJDQRV�FRPSOHPHQWDULRV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�\�HQ�ODV�OH\HV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��
�����(/�$/&$/'(��
(O� $OFDOGH� HV� HO� 3UHVLGHQWH� GH� OD� &RUSRUDFLyQ� \� RVWHQWD�� HQ� WRGR� FDVR�� ODV� VLJXLHQWHV�DWULEXFLRQHV��

� 'LULJLU�HO�JRELHUQR�\�OD�DGPLQLVWUDFLyQ�PXQLFLSDO��� 5HSUHVHQWDU�DO�$\XQWDPLHQWR��� &RQYRFDU�\�SUHVLGLU� ODV� VHVLRQHV�GHO�3OHQR�� VDOYR� ORV�VXSXHVWRV�SUHYLVWRV�HQ� OD�/H\� \� HQ� OD� OHJLVODFLyQ� HOHFWRUDO� JHQHUDO�� GH� OD� &RPLVLyQ� GH� *RELHUQR� \� GH�FXDOHVTXLHUD� RWURV� yUJDQRV� PXQLFLSDOHV�� \� GHFLGLU� ORV� HPSDWHV� FRQ� YRWR� GH�FDOLGDG��� 'LULJLU��LQVSHFFLRQDU�H�LPSXOVDU�ORV�VHUYLFLRV�\�REUDV�PXQLFLSDOHV��� 'LFWDU�EDQGRV��� (O�GHVDUUROOR�GH�OD�JHVWLyQ�HFRQyPLFD�GH�DFXHUGR�FRQ�HO�3UHVXSXHVWR�DSUREDGR��GLVSRQHU�JDVWRV�GHQWUR�GH� ORV� OtPLWHV�GH�VX�FRPSHWHQFLD��FRQFHUWDU�RSHUDFLRQHV�GH� FUpGLWR�� FRQ� H[FOXVLyQ� GH� ODV� FRQWHPSODGDV� HQ� HO� DUWtFXOR� ������ GH� OD� /H\����������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��VLHPSUH�TXH�DTXpOODV� HVWpQ� SUHYLVWDV� HQ� HO� 3UHVXSXHVWR� \� VX� LPSRUWH� DFXPXODGR� GHQWUR� GH�FDGD�HMHUFLFLR�HFRQyPLFR�QR�VXSHUH�HO������GH�VXV�UHFXUVRV�RUGLQDULRV��VDOYR�ODV�GH� WHVRUHUtD� TXH� OH� FRUUHVSRQGHUiQ� FXDQGR� HO� LPSRUWH� DFXPXODGR� GH� ODV�RSHUDFLRQHV�YLYDV�HQ�FDGD�PRPHQWR�QR�VXSHUH�HO������GH�ORV�LQJUHVRV�FRUULHQWHV�OLTXLGDGRV�HQ�HO�HMHUFLFLR�DQWHULRU��RUGHQDU�SDJRV�\�UHQGLU�FXHQWDV�� WRGR�HOOR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV���� $SUREDU�OD�RIHUWD�GH�HPSOHR�S~EOLFR�GH�DFXHUGR�FRQ�HO�3UHVXSXHVWR�\�OD�SODQWLOOD�DSUREDGRV� SRU� HO�3OHQR�� DSUREDU� ODV� EDVHV� GH� ODV� SUXHEDV� SDUD� OD� VHOHFFLyQ�GHO�SHUVRQDO�\�SDUD�ORV�FRQFXUVRV�GH�SURYLVLyQ�GH�SXHVWRV�GH�WUDEDMR�\�GLVWULEXLU�ODV�UHWULEXFLRQHV�FRPSOHPHQWDULDV�TXH�QR�VHDQ�ILMDV�\�SHULyGLFDV�� 'HVHPSHxDU�OD�MHIDWXUD�VXSHULRU�GH�WRGR�HO�SHUVRQDO��\�DFRUGDU�VX�QRPEUDPLHQWR�\ VDQFLRQHV� LQFOXLGD� OD� VHSDUDFLyQ� GHO� VHUYLFLR� GH� ORV� IXQFLRQDULRV� GH� OD�&RUSRUDFLyQ�\�HO�GHVSLGR�GHO�SHUVRQDO� ODERUDO��GDQGR�FXHQWD�DO�3OHQR��HQ�HVWRV�GRV�~OWLPRV�FDVRV��HQ�OD�SULPHUD�VHVLyQ�TXH�FHOHEUH���� (MHUFHU�OD�MHIDWXUD�GH�OD�3ROLFtD�0XQLFLSDO��� /DV� DSUREDFLRQHV� GH� ORV� LQVWUXPHQWRV� GH� SODQHDPLHQWR� GH� GHVDUUROOR� GHO�SODQHDPLHQWR� JHQHUDO� QR� H[SUHVDPHQWH� DWULEXLGDV� DO� 3OHQR�� DVt� FRPR� OD� GH� ORV�LQVWUXPHQWRV�GH�JHVWLyQ�XUEDQtVWLFD�\�GH�ORV�SUR\HFWRV�GH�XUEDQL]DFLyQ��� (O� HMHUFLFLR� GH� ODV� DFFLRQHV� MXGLFLDOHV� \� DGPLQLVWUDWLYDV� \� OD� GHIHQVD� GHO�$\XQWDPLHQWR� HQ� ODV� PDWHULDV� GH� VX� FRPSHWHQFLD�� LQFOXVR� FXDQGR� ODV� KXELHUH�GHOHJDGR�HQ�RWUR�yUJDQR��\��HQ�FDVR�GH�XUJHQFLD��HQ�PDWHULDV�GH�OD�FRPSHWHQFLD�GHO� 3OHQR�� HQ� HVWH� VXSXHVWR� GDQGR� FXHQWD� DO� PLVPR� HQ� OD� SULPHUD� VHVLyQ� TXH�FHOHEUH�SDUD�VX�UDWLILFDFLyQ��� /D�LQLFLDWLYD�SDUD�SURSRQHU�DO�3OHQR�OD�GHFODUDFLyQ�GH�OHVLYLGDG�HQ�PDWHULDV�GH�OD�FRPSHWHQFLD�GH�OD�$OFDOGtD��� $GRSWDU� SHUVRQDOPHQWH�� \� EDMR� VX� UHVSRQVDELOLGDG�� HQ� FDVR� GH� FDWiVWURIH� R� GH�LQIRUWXQLRV�S~EOLFRV�\�ULHVJR�GH�ORV�PLVPRV��ODV�PHGLGDV�QHFHVDULDV�\�DGHFXDGDV�GDQGR�FXHQWD�LQPHGLDWD�DO�3OHQR��
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� 6DQFLRQDU� ODV� IDOWDV� GH� GHVREHGLHQFLD� D� VX� DXWRULGDG� R� SRU� LQIUDFFLyQ� GH� ODV�RUGHQDQ]DV�PXQLFLSDOHV�� VDOYR�HQ� ORV�FDVRV�HQ�TXH� WDO� IDFXOWDG�HVWp�DWULEXLGD�D�RWURV�yUJDQRV��� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�GH�WRGD�FODVH�FXDQGR�VX�LPSRUWH�QR�VXSHUH�HO���� �� GH� ORV� UHFXUVRV� RUGLQDULRV� GHO� 3UHVXSXHVWR� QL�� HQ� FXDOTXLHU� FDVR�� ORV��������������� GH� SHVHWDV� �� ����������� HXURV��� LQFOXLGDV� ODV� GH� FDUiFWHU�SOXULDQXDO� FXDQGR� VX� GXUDFLyQ� QR� VHD� VXSHULRU� D� FXDWUR� DxRV�� VLHPSUH� TXH� HO�LPSRUWH�DFXPXODGR�GH�WRGDV�VXV�DQXDOLGDGHV�QR�VXSHUH�QL�HO�SRUFHQWDMH�LQGLFDGR��UHIHULGR� D� ORV� UHFXUVRV� RUGLQDULRV� GHO� 3UHVXSXHVWR� GHO� SULPHU� HMHUFLFLR�� QL� OD�FXDQWtD�VHxDODGD��� /D�DSUREDFLyQ�GH� ORV�SUR\HFWRV�GH�REUDV�\�GH�VHUYLFLRV�FXDQGR�VHD�FRPSHWHQWH�SDUD�VX�FRQWUDWDFLyQ�R�FRQFHVLyQ�\�HVWpQ�SUHYLVWRV�HQ�HO�3UHVXSXHVWR��� /D�DGTXLVLFLyQ�GH�ELHQHV�\�GHUHFKRV�FXDQGR�VX�YDORU�QR�VXSHUH�HO������GH�ORV�UHFXUVRV�RUGLQDULRV�GHO�3UHVXSXHVWR�QL�ORV�������������GH�SHVHWDV�������������������HXURV���DVt�FRPR�OD�HQDMHQDFLyQ�GHO�SDWULPRQLR�TXH�QR�VXSHUH�HO�SRUFHQWDMH�QL�OD�FXDQWtD�LQGLFDGRV�HQ�ORV�VLJXLHQWHV�VXSXHVWRV��
� /D�GH�ELHQHV�LQPXHEOHV��VLHPSUH�TXH�HVWp�SUHYLVWD�HQ�HO�3UHVXSXHVWR��
� /D� GH� ELHQHV�PXHEOHV�� VDOYR� ORV� GHFODUDGRV� GH� YDORU� KLVWyULFR� R� DUWtVWLFR� FX\D�HQDMHQDFLyQ�QR�VH�HQFXHQWUH�SUHYLVWD�HQ�HO�3UHVXSXHVWR��
� (O� RWRUJDPLHQWR� GH� ODV� OLFHQFLDV�� VDOYR� TXH� ODV� OH\HV� VHFWRULDOHV� OR� DWULEX\DQ�H[SUHVDPHQWH�DO�3OHQR�R�D�OD�&RPLVLyQ�GH�*RELHUQR��� 2UGHQDU� OD� SXEOLFDFLyQ�� HMHFXFLyQ� \� KDFHU� FXPSOLU� ORV� DFXHUGRV� GHO�$\XQWDPLHQWR��� /DV�GHPiV�TXH�H[SUHVDPHQWH�OH�DWULEX\DQ�ODV�OH\HV�\�DTXpOODV�TXH�OD�OHJLVODFLyQ�GHO� (VWDGR� R� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� DVLJQHQ� DO� PXQLFLSLR� \� QR�DWULEX\DQ�D�RWURV�yUJDQRV�PXQLFLSDOHV��� (O�QRPEUDPLHQWR�GH�ORV�7HQLHQWHV�GH�$OFDOGH��

(O� $OFDOGH� SXHGH� GHOHJDU� HO� HMHUFLFLR� GH� VXV� DWULEXFLRQHV�� VDOYR� ODV� GH� FRQYRFDU� \�SUHVLGLU�ODV�VHVLRQHV�GHO�3OHQR�\�GH�OD�&RPLVLyQ�GH�*RELHUQR��GHFLGLU�ORV�HPSDWHV�FRQ�HO�YRWR�GH�FDOLGDG��OD�FRQFHUWDFLyQ�GH�RSHUDFLRQHV�GH�FUpGLWR��OD�MHIDWXUD�VXSHULRU�GH�WRGR�HO�SHUVRQDO��OD�VHSDUDFLyQ�GHO�VHUYLFLR�GH�ORV�IXQFLRQDULRV�\�HO�GHVSLGR�GHO�SHUVRQDO�ODERUDO��HQWUH�RWUDV��
�����(/�3/(12�
�������&RPSRVLFLyQ�
(O�3OHQR��LQWHJUDGR�SRU�WRGRV�ORV�FRQFHMDOHV��HV�SUHVLGLGR�SRU�HO�$OFDOGH��
�������)XQFLRQHV�
&RUUHVSRQGHQ��HQ�WRGR�FDVR��DO�3OHQR�ODV�VLJXLHQWHV�DWULEXFLRQHV��

� (O�FRQWURO�\�OD�ILVFDOL]DFLyQ�GH�ORV�yUJDQRV�GH�JRELHUQR��� /RV� DFXHUGRV� UHODWLYRV� D� OD� SDUWLFLSDFLyQ� HQ� RUJDQL]DFLRQHV� VXSUDPXQLFLSDOHV��DOWHUDFLyQ� GHO� WpUPLQR�PXQLFLSDO�� FUHDFLyQ� R� VXSUHVLyQ� GH�PXQLFLSLRV� \� GH� ODV�(QWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����FUHDFLyQ�GH�yUJDQRV�GHVFRQFHQWUDGRV��
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DOWHUDFLyQ�GH� OD� FDSLWDOLGDG�GHO�PXQLFLSLR�\� HO� FDPELR�GH�QRPEUH�GH�pVWH�R�GH�DTXHOODV�(QWLGDGHV�\�OD�DGRSFLyQ�R�PRGLILFDFLyQ�GH�VX�EDQGHUD��HQVHxD�R�HVFXGR��� /D�DSUREDFLyQ�LQLFLDO�GHO�SODQHDPLHQWR�JHQHUDO�\�OD�DSUREDFLyQ�TXH�SRQJD�ILQ�D�OD� WUDPLWDFLyQ� PXQLFLSDO� GH� ORV� SODQHV� \� GHPiV� LQVWUXPHQWRV� GH� RUGHQDFLyQ�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD��� /D�DSUREDFLyQ�GHO�5HJODPHQWR�RUJiQLFR�\�GH�ODV�RUGHQDQ]DV��� /D�GHWHUPLQDFLyQ�GH�ORV�UHFXUVRV�SURSLRV�GH�FDUiFWHU�WULEXWDULR��OD�DSUREDFLyQ�\�PRGLILFDFLyQ� GH� ORV� 3UHVXSXHVWRV�� OD� GLVSRVLFLyQ� GH� JDVWRV� HQ� PDWHULD� GH� VX�FRPSHWHQFLD� \� OD� DSUREDFLyQ� GH� ODV� FXHQWDV�� WRGR� HOOR� GH� DFXHUGR� FRQ� OR�GLVSXHVWR�HQ�OD�/H\�GH�+DFLHQGDV�/RFDOHV��� /D�DSUREDFLyQ�GH�ODV�IRUPDV�GH�JHVWLyQ�GH�ORV�VHUYLFLRV�\�GH�ORV�H[SHGLHQWHV�GH�PXQLFLSDOL]DFLyQ��� /D� DFHSWDFLyQ� GH� OD� GHOHJDFLyQ� GH� FRPSHWHQFLDV� KHFKD� SRU� RWUDV�$GPLQLVWUDFLRQHV�S~EOLFDV��� (O� SODQWHDPLHQWR� GH� FRQIOLFWRV� GH� FRPSHWHQFLDV� D� RWUDV� (QWLGDGHV� ORFDOHV� \�GHPiV�$GPLQLVWUDFLRQHV�S~EOLFDV��� /D�DSUREDFLyQ�GH�OD�SODQWLOOD�GH�SHUVRQDO�\�GH�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR��OD� ILMDFLyQ�GH�OD�FXDQWtD�GH�ODV�UHWULEXFLRQHV�FRPSOHPHQWDULDV�ILMDV�\�SHULyGLFDV�GH�ORV�IXQFLRQDULRV�\�HO�Q~PHUR�\�UpJLPHQ�GHO�SHUVRQDO�HYHQWXDO��� (O� HMHUFLFLR� GH� DFFLRQHV� MXGLFLDOHV� \� DGPLQLVWUDWLYDV� \� OD� GHIHQVD� GH� OD�&RUSRUDFLyQ�HQ�PDWHULDV�GH�FRPSHWHQFLD�SOHQDULD��� /D�GHFODUDFLyQ�GH�OHVLYLGDG�GH�ORV�DFWRV�GHO�$\XQWDPLHQWR��� /D�DOWHUDFLyQ�GH�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�ELHQHV�GH�GRPLQLR�S~EOLFR��� /D�FRQFHUWDFLyQ�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�FX\D�FXDQWtD�DFXPXODGD��GHQWUR�GH�FDGD� HMHUFLFLR� HFRQyPLFR�� H[FHGD� GHO� ��� �� GH� ORV� UHFXUVRV� RUGLQDULRV� GHO�3UHVXSXHVWR� �VDOYR� ODV� GH� WHVRUHUtD�� TXH� OH� FRUUHVSRQGHUiQ� FXDQGR� HO� LPSRUWH�DFXPXODGR� GH� ODV� RSHUDFLRQHV� YLYDV� HQ� FDGD�PRPHQWR� VXSHUH� HO� ����� GH� ORV�LQJUHVRV�FRUULHQWHV�OLTXLGDGRV�HQ�HO�HMHUFLFLR�DQWHULRU��WRGR�HOOR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��� /DV�FRQWUDWDFLRQHV�\�FRQFHVLRQHV�GH�WRGD�FODVH�FXDQGR�VX�LPSRUWH�VXSHUH�HO����� GH ORV UHFXUVRV RUGLQDULRV� GHO� 3UHVXSXHVWR� \�� HQ� FXDOTXLHU� FDVR�� ORV��������������� GH� SHVHWDV�� �� ����������� HXURV��� � DVt� FRPR� ORV� FRQWUDWRV� \�FRQFHVLRQHV� SOXULDQXDOHV� FXDQGR� VX� GXUDFLyQ� VHD� VXSHULRU� D� FXDWUR� DxRV� \� ORV�SOXULDQXDOHV� GH� PHQRU� GXUDFLyQ� FXDQGR� HO� LPSRUWH� DFXPXODGR� GH� WRGDV� VXV�DQXDOLGDGHV�VXSHUH�HO�SRUFHQWDMH�LQGLFDGR��UHIHULGR�D�ORV�UHFXUVRV�RUGLQDULRV�GH��3UHVXSXHVWR�GHO�SULPHU�HMHUFLFLR�\��HQ�WRGR�FDVR��FXDQGR�VHD�VXSHULRU�D�OD�FXDQWtD�VHxDODGD�HQ�HVWD�OHWUD��� /D�DSUREDFLyQ�GH�ORV�SUR\HFWRV�GH�REUDV�\�VHUYLFLRV�FXDQGR�VHD�FRPSHWHQWH�SDUD�VX� FRQWUDWDFLyQ� R� FRQFHVLyQ�� \� FXDQGR� D~Q� QR� HVWpQ� SUHYLVWRV� HQ� ORV�3UHVXSXHVWRV��� /D� DGTXLVLFLyQ� GH� ELHQHV� \� GHUHFKRV� FXDQGR� VX� YDORU� VXSHUH� HO� ��� �� GH� ORV�UHFXUVRV� RUGLQDULRV� GHO� 3UHVXSXHVWR� \�� HQ� WRGR� FDVR�� FXDQGR� VHD� VXSHULRU� D������������� GH� SHVHWDV�� �� ������������ ��� HXURV�� DVt� FRPR� ODV� HQDMHQDFLRQHV�SDWULPRQLDOHV�HQ�ORV�VLJXLHQWHV�VXSXHVWRV��
� &XDQGR�VH�WUDWH�GH�ELHQHV�LQPXHEOHV�R�GH�ELHQHV�PXHEOHV�TXH�HVWpQ�GHFODUDGRV�GH�YDORU�KLVWyULFR�R�DUWtVWLFR��\�QR�HVWpQ�SUHYLVWDV�HQ�HO�3UHVXSXHVWR��
� &XDQGR�HVWDQGR�SUHYLVWDV�HQ�HO�3UHVXSXHVWR�� VXSHUHQ� ORV�PLVPRV�SRUFHQWDMHV�\�FXDQWtDV�LQGLFDGRV�SDUD�ODV�DGTXLVLFLRQHV�GH�ELHQHV��
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� $TXpOODV� RWUDV� TXH� GHEDQ� FRUUHVSRQGHU� DO� 3OHQR� SRU� H[LJLU� VX� DSUREDFLyQ� XQD�PD\RUtD�HVSHFLDO��� /DV�GHPiV�TXH�H[SUHVDPHQWH�OH�FRQILHUDQ�ODV�/H\HV��
3HUWHQHFH�� LJXDOPHQWH�� DO� 3OHQR� OD� YRWDFLyQ� VREUH� OD�PRFLyQ� GH� FHQVXUD� DO� $OFDOGH� \�VREUH�OD�FXHVWLyQ�GH�FRQILDQ]D�SODQWHDGD�SRU�HO�PLVPR��TXH�VH�ULJH�SRU�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�HOHFWRUDO�JHQHUDO��
(O�3OHQR�SXHGH�GHOHJDU�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�HQ�HO�$OFDOGH�\�HQ�OD�&RPLVLyQ�GH�*RELHUQR��VDOYR�ODV�HQXQFLDGDV�HQ�HO�Q~PHUR����OHWUDV�D���E���F���G���H���I���J��K���L���O��\�S���\�HQ�HO�Q~PHUR���GHO�DUWtFXOR����GH�OD�/H\����������GH���GH�DEULO��
�����/$�&20,6,Ï1�'(�*2%,(512�
�������&RPSRVLFLyQ�
/D� &RPLVLyQ� GH� *RELHUQR� VH� LQWHJUD� SRU� HO� $OFDOGH� \� XQ� Q~PHUR� GH� &RQFHMDOHV� QR�VXSHULRU� DO� WHUFLR�GHO�Q~PHUR� OHJDO�GH� ORV�PLVPRV��QRPEUDGRV�\�VHSDUDGRV� OLEUHPHQWH�SRU�DTXpO��GDQGR�FXHQWD�DO�3OHQR��
�������)XQFLRQHV�
&RUUHVSRQGH�D�OD�&RPLVLyQ�GH�*RELHUQR��

� /D�DVLVWHQFLD�DO�$OFDOGH�HQ�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��� /DV� DWULEXFLRQHV� TXH� HO� $OFDOGH� X� RWUR� yUJDQR� PXQLFLSDO� OH� GHOHJXH� R� OH�DWULEX\DQ�ODV�OH\HV���
�����/26�7(1,(17(6�'(�$/&$/'(�
/RV�7HQLHQWHV�GH�$OFDOGH�VXVWLWX\HQ��SRU�HO�RUGHQ�GH�VX�QRPEUDPLHQWR�\�HQ�ORV�FDVRV�GH�YDFDQWH��DXVHQFLD�R�HQIHUPHGDG��DO�$OFDOGH��VLHQGR�OLEUHPHQWH�GHVLJQDGRV�\�UHYRFDGRV�SRU�pVWH�GH�HQWUH�ORV�PLHPEURV�GH�OD�&RPLVLyQ�GH�*RELHUQR�\��GRQGH�pVWD�QR�H[LVWD��GH�HQWUH�ORV�&RQFHMDOHV��
���&203(7(1&,$6�'(/�081,&,3,2�'(�5e*,0(1�&20Ò1�
(O�0XQLFLSLR��SDUD�OD�JHVWLyQ�GH�VXV�LQWHUHVHV�\�HQ�HO�iPELWR�GH�VXV�FRPSHWHQFLDV��SXHGH�SURPRYHU� WRGD�FODVH�GH�DFWLYLGDGHV�\�SUHVWDU� FXDQWRV� VHUYLFLRV�S~EOLFRV� FRQWULEX\DQ�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�\�DVSLUDFLRQHV�GH�OD�FRPXQLGDG�YHFLQDO��
�����&203(7(1&,$6�
(O�0XQLFLSLR�HMHUFHUi��HQ�WRGR�FDVR��FRPSHWHQFLDV��HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�GHO�(VWDGR�\�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��HQ�ODV�VLJXLHQWHV�PDWHULDV��

D��6HJXULGDG�HQ�OXJDUHV�S~EOLFRV��
E��2UGHQDFLyQ�GHO�WUiILFR�GH�YHKtFXORV�\�SHUVRQDV�HQ�ODV�YtDV�XUEDQDV��



7(0$�����$GPLQLVWUDFLyQ�/RFDO��/D�SURYLQFLD��HO�PXQLFLSLR�\�RWUDV�HQWLGDGHV��*5832�7$,������ �������

F��3URWHFFLyQ�FLYLO��SUHYHQFLyQ�\�H[WLQFLyQ�GH�LQFHQGLRV��
G��2UGHQDFLyQ��JHVWLyQ�� HMHFXFLyQ�\�GLVFLSOLQD�XUEDQtVWLFD��SURPRFLyQ�\�JHVWLyQ�GH�YLYLHQGDV��SDUTXHV�\�MDUGLQHV��SDYLPHQWDFLyQ�GH�YtDV�S~EOLFDV�XUEDQDV�\�FRQVHUYDFLyQ�GH�FDPLQRV�\�YtDV�UXUDOHV��
H��3DWULPRQLR�KLVWyULFR�DUWtVWLFR��
I��3URWHFFLyQ�GHO�PHGLR�DPELHQWH��
J�� $EDVWRV�� PDWDGHURV�� IHULDV�� PHUFDGRV� \� GHIHQVD� GH� XVXDULRV� \�FRQVXPLGRUHV��
K��3URWHFFLyQ�GH�OD�VDOXEULGDG�S~EOLFD��
L��3DUWLFLSDFLyQ�HQ�OD�JHVWLyQ�GH�OD�DWHQFLyQ�SULPDULD�GH�OD�VDOXG��
M��&HPHQWHULRV�\�VHUYLFLRV�IXQHUDULRV��
N�� 3UHVWDFLyQ� GH� ORV� VHUYLFLRV� VRFLDOHV� \� GH� SURPRFLyQ� \� UHLQVHUFLyQ�VRFLDO��
O��6XPLQLVWUR�GH�DJXD�\�DOXPEUDGR�S~EOLFR��VHUYLFLRV�GH�OLPSLH]D�YLDULD��GH� UHFRJLGD� \� WUDWDPLHQWR� GH� UHVLGXRV�� DOFDQWDULOODGR� \� WUDWDPLHQWR� GH�DJXDV�UHVLGXDOHV��
OO��7UDQVSRUWH�S~EOLFR�GH�YLDMHURV��
P�� $FWLYLGDGHV� R� LQVWDODFLRQHV� FXOWXUDOHV� \� GHSRUWLYDV�� RFXSDFLyQ� GHO�WLHPSR�OLEUH��WXULVPR��
Q�� 3DUWLFLSDU� HQ� OD� SURJUDPDFLyQ� GH� OD� HQVHxDQ]D� \� FRRSHUDU� FRQ� OD�$GPLQLVWUDFLyQ� HGXFDWLYD� HQ� OD� FUHDFLyQ�� FRQVWUXFFLyQ� \� VRVWHQLPLHQWR�GH� ORV�FHQWURV�GRFHQWHV�S~EOLFRV�� LQWHUYHQLU�HQ�VXV�yUJDQRV�GH�JHVWLyQ�\�SDUWLFLSDU�HQ�OD�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�OD�HVFRODULGDG�REOLJDWRULD��

6yOR� OD� /H\� GHWHUPLQD� ODV� FRPSHWHQFLDV� PXQLFLSDOHV� HQ� ODV� PDWHULDV� HQXQFLDGDV�DQWHULRUPHQWH�
�����6(59,&,26�0Ë1,026�
/RV� 0XQLFLSLRV� SRU� Vt� R� DVRFLDGRV� GHEHUiQ� SUHVWDU�� HQ� WRGR� FDVR�� ORV� VHUYLFLRV�VLJXLHQWHV��

D�� (Q�WRGRV�ORV�0XQLFLSLRV��$OXPEUDGR�S~EOLFR��FHPHQWHULR��UHFRJLGD�GH�UHVLGXRV��OLPSLH]D� YLDULD�� DEDVWHFLPLHQWR� GRPLFLOLDULR� GH� DJXD� SRWDEOH�� DOFDQWDULOODGR��DFFHVR�D�ORV�Q~FOHRV�GH�SREODFLyQ��SDYLPHQWDFLyQ�GH�ODV�YtDV�S~EOLFDV�\�FRQWURO�GH�DOLPHQWRV�\�EHELGDV���E�� (Q� ORV� 0XQLFLSLRV� FRQ� SREODFLyQ� VXSHULRU� D� ������ �KDELWDQWHV�HTXLYDOHQWHV���DGHPiV��3DUTXH�S~EOLFR��ELEOLRWHFD�S~EOLFD��PHUFDGR�\�WUDWDPLHQWR�GH�UHVLGXRV��
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F�� (Q� ORV�0XQLFLSLRV� FRQ� SREODFLyQ� VXSHULRU� D� ������� �KDELWDQWHV�HTXLYDOHQWHV���DGHPiV�� 3URWHFFLyQ� FLYLO�� SUHVWDFLyQ� GH� VHUYLFLRV� VRFLDOHV�� SUHYHQFLyQ� \�H[WLQFLyQ�GH�LQFHQGLRV�H�LQVWDODFLRQHV�GHSRUWLYDV�GH�XVR�S~EOLFR���G�� (Q� ORV� 0XQLFLSLRV� FRQ� SREODFLyQ� VXSHULRU� D� ������� KDELWDQWHV�HTXLYDOHQWHV��DGHPiV�� 7UDQVSRUWH� FROHFWLYR� XUEDQR� GH� YLDMHURV� \� SURWHFFLyQ� GHO� PHGLR�DPELHQWH��
/RV�0XQLFLSLRV�SRGUiQ�VROLFLWDU�GH�OD�&RPXQLGDG�$XWyQRPD�UHVSHFWLYD�OD�GLVSHQVD�GH�OD� REOLJDFLyQ� GH� SUHVWDU� ORV� VHUYLFLRV�PtQLPRV� TXH� OHV� FRUUHVSRQGDQ� FXDQGR�� SRU� VXV�FDUDFWHUtVWLFDV� SHFXOLDUHV�� UHVXOWH� GH� LPSRVLEOH� R� PX\� GLItFLO� FXPSOLPLHQWR� HO�HVWDEOHFLPLHQWR�\�SUHVWDFLyQ�GH�GLFKRV�VHUYLFLRV�SRU�HO�SURSLR�$\XQWDPLHQWR��
/D� DVLVWHQFLD� GH� ODV� 'LSXWDFLRQHV� D� ORV� 0XQLFLSLRV�� VH� GLULJLUi� SUHIHUHQWHPHQWH� DO�HVWDEOHFLPLHQWR�\� DGHFXDGD�SUHVWDFLyQ�GH� ORV� VHUYLFLRV�S~EOLFRV�PtQLPRV��DVt�FRPR� OD�JDUDQWtD�GHO�GHVHPSHxR�HQ�ODV�&RUSRUDFLRQHV�PXQLFLSDOHV�GH�ODV�IXQFLRQHV�S~EOLFDV��
/DV�&RPXQLGDGHV�$XWyQRPDV�SRGUiQ�FRRSHUDU�FRQ�ODV�'LSXWDFLRQHV�3URYLQFLDOHV��EDMR�ODV� IRUPDV�\� HQ� ORV� WpUPLQRV�SUHYLVWRV� HQ� OD�/H\��HQ� OD�JDUDQWtD�GHO�GHVHPSHxR�GH� ODV�IXQFLRQHV� S~EOLFDV��$VLPLVPR�� ODV�'LSXWDFLRQHV�3URYLQFLDOHV� SRGUiQ� FRRSHUDU� FRQ� ORV�HQWHV�FRPDUFDOHV�HQ�HO�PDUFR�GH�OD�OHJLVODFLyQ�DXWRQyPLFD�FRUUHVSRQGLHQWH��
�����&203(7(1&,$6�'(/(*$'$6�
/D�$GPLQLVWUDFLyQ�GHO�(VWDGR��GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�RWUDV�HQWLGDGHV�ORFDOHV�SRGUiQ�GHOHJDU�HQ�ORV�0XQLFLSLRV�HO�HMHUFLFLR�GH�FRPSHWHQFLDV�HQ�PDWHULDV�TXH�DIHFWHQ�D�VXV�LQWHUHVHV�SURSLRV��VLHPSUH�TXH�FRQ�HOOR�VH�PHMRUH�OD�HILFDFLD�GH�OD�JHVWLyQ�S~EOLFD�\�VH� DOFDQFH� XQD� PD\RU� SDUWLFLSDFLyQ� FLXGDGDQD�� /D� GLVSRVLFLyQ� R� HO� DFXHUGR� GH�GHOHJDFLyQ� GHEH� GHWHUPLQDU� HO� DOFDQFH�� FRQWHQLGR�� FRQGLFLRQHV� \� GXUDFLyQ�GH� pVWD�� DVt�FRPR� HO� FRQWURO� TXH� VH� UHVHUYH� OD�$GPLQLVWUDFLyQ� GHOHJDQWH� \� ORV�PHGLRV� SHUVRQDOHV��PDWHULDOHV�\�HFRQyPLFRV�TXH�HVWD�WUDQVILHUD��
(Q�WRGR�FDVR��OD�$GPLQLVWUDFLyQ�GHOHJDQWH�SRGUi��SDUD�GLULJLU�\�FRQWURODU�HO�HMHUFLFLR�GH�ORV�VHUYLFLRV�GHOHJDGRV��HPDQDU�LQVWUXFFLRQHV�WpFQLFDV�GH�FDUiFWHU�JHQHUDO�\�UHFDEDU��HQ�FXDOTXLHU� PRPHQWR�� LQIRUPDFLyQ� VREUH� OD� JHVWLyQ� PXQLFLSDO�� DVt� FRPR� HQYLDU�FRPLVLRQDGRV� \� IRUPXODU� ORV� UHTXHULPLHQWRV� SHUWLQHQWHV� SDUD� OD� VXEVDQDFLyQ� GH� ODV�GHILFLHQFLDV� REVHUYDGDV�� (Q� FDVR� GH� LQFXPSOLPLHQWR� GH� ODV� GLUHFWULFHV�� GHQHJDFLyQ� GH�ODV� LQIRUPDFLRQHV� VROLFLWDGDV� R� LQREVHUYDQFLD� GH� ORV� UHTXHULPLHQWRV� IRUPXODGRV�� OD�$GPLQLVWUDFLyQ� GHOHJDQWH� SRGUi� UHYRFDU� OD� GHOHJDFLyQ� R� HMHFXWDU� SRU� Vt� PLVPD� OD�FRPSHWHQFLD� GHOHJDGD� HQ� VXVWLWXFLyQ� GHO� 0XQLFLSLR�� /RV� DFWRV� GH� pVWH� SRGUiQ� VHU�UHFXUULGRV�DQWH�ORV�yUJDQRV�FRPSHWHQWHV�GH�OD�$GPLQLVWUDFLyQ�GHOHJDQWH��
/D�HIHFWLYLGDG�GH�OD�GHOHJDFLyQ�UHTXHULUi�VX�DFHSWDFLyQ�SRU�HO�0XQLFLSLR�LQWHUHVDGR��\��HQ�VX�FDVR��OD�SUHYLD�FRQVXOWD�H�LQIRUPH�GH�OD�&RPXQLGDG�$XWyQRPD��VDOYR�TXH�SRU�/H\�VH�LPSRQJD�REOLJDWRULDPHQWH��HQ�FX\R�FDVR�KDEUi�GH�LU�DFRPSDxDGD�QHFHVDULDPHQWH�GH�OD�GRWDFLyQ�R�HO�LQFUHPHQWR�GH�PHGLRV�HFRQyPLFRV�SDUD�GHVHPSHxDUORV��
/DV�FRPSHWHQFLDV�GHOHJDGDV�VH�HMHUFHQ�FRQ�DUUHJOR�D�OD�OHJLVODFLyQ�GHO�(VWDGR�R�GH�ODV�&RPXQLGDGHV�$XWyQRPDV� FRUUHVSRQGLHQWHV� R�� HQ� VX� FDVR�� OD� UHJODPHQWDFLyQ� DSUREDGD�SRU�OD�HQWLGDG�ORFDO�GHOHJDQWH��

http://www.igsap.map.es/cia/dispo/l10-93.htm
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�����$&7,9,'$'(6�&203/(0(17$5,$6�
/RV� 0XQLFLSLRV� SXHGHQ� UHDOL]DU� DFWLYLGDGHV� FRPSOHPHQWDULDV� GH� ODV� SURSLDV� GH� RWUDV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \�� HQ� SDUWLFXODU�� ODV� UHODWLYDV� D� OD� HGXFDFLyQ�� OD� FXOWXUD�� OD�SURPRFLyQ�GH�OD�PXMHU��OD�YLYLHQGD��OD�VDQLGDG�\�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
�
275$6�(17,'$'(6�/2&$/(6�
&20$5&$6�� È5($6� 0(75232/,7$1$6��0$1&2081,'$'(6��(17,'$'(6�'(�È0%,72�7(55,725,$/�,1)(5,25�$/�081,&,3,2��
,1752'8&&,Ï1�
$ERUGDPRV�HQ�HVWH�WHPD�HO�HVWXGLR�GH�GRV�WLSRV�GH�&RUSRUDFLRQHV�/RFDOHV�GLIHUHQFLDGDV�HQWUH�Vt�SRU�OD�GLPHQVLyQ�TXH�DEDUFDQ��3RU�XQD�SDUWH�ODV�HQWLGDGHV�VXSUDPXQLFLSDOHV��TXH�DEDUFDQ�D�PiV�GH�XQ�PXQLFLSLR��\�GH�RWUR��ODV�HQWLGDGHV�LQIUDPXQLFLSDOHV��FDUDFWHUL]DGDV�SRU� QR� DOFDQ]DU� ODV� GLPHQVLRQHV� SUHFLVDV� SDUD� VHU� FRQVLGHUDGDV� FRPR�PXQLFLSLRV��3RU�WDQWR�� \� FRPR� LQGLFiEDPRV� HQ� WHPDV� DQWHULRUHV�� ORV� PXQLFLSLRV� DFW~DQ� FRPR� HQWLGDG�ORFDO�EiVLFD��VLHQGR�ODV�GHPiV�HQWLGDGHV�ORFDOHV�PD\RUHV�R�PHQRUHV�TXH�pO���$O�FRQFOXLU�QXHVWUR�HVWXGLR�GHEHUHPRV�VHU�FDSDFHV�GH�FRQRFHU�\�FRPSUHQGHU��� (O�UpJLPHQ�MXUtGLFR�DSOLFDEOH�D�ODV�HQWLGDGHV�VXSUD�H�LQIUD�PXQLFLSDOHV�� (O� FRQFHSWR�� � FDUDFWHUtVWLFDV� \� GLIHUHQFLDV� SUHGLFDEOHV� GH� ODV� (QWLGDGHV�VXSUDPXQLFLSDOHV�� (O� FRQFHSWR� \� FDUDFWHUtVWLFDV� GH� ODV� HQWLGDGHV� GH� iPELWR� WHUULWRULDO� LQIHULRU� DO�PXQLFLSLR���
���/$6�&20$5&$6�
�����&21&(372�
/DV� &RPDUFDV� VH� GHILQHQ� FRPR� HQWLGDGHV� TXH� DJUXSDQ� YDULRV� 0XQLFLSLRV� FX\DV�FDUDFWHUtVWLFDV� GHWHUPLQDQ� LQWHUHVHV� FRPXQHV� TXH� SUHFLVDQ� GH� XQD� JHVWLyQ� SURSLD� R�GHPDQGDQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�GLFKR�iPELWR��
�����&5($&,Ï1�
�������$GPLQLVWUDFLyQ�FRPSHWHQWH�
/DV�&RPXQLGDGHV�$XWyQRPDV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�VXV�UHVSHFWLYRV�(VWDWXWRV��SRGUiQ�FUHDU�HQ�VX�WHUULWRULR�&RPDUFD��
�������,QLFLDWLYD�
/D� LQLFLDWLYD�SDUD� OD� FUHDFLyQ�GH�XQD�&RPDUFD�SRGUi�SDUWLU�GH� ORV�SURSLRV�0XQLFLSLRV�LQWHUHVDGRV���
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(Q�FXDOTXLHU�FDVR��QR�SRGUi�FUHDUVH�OD�&RPDUFD�VL�D�HOOR�VH�RSRQHQ�H[SUHVDPHQWH�ODV�GRV�TXLQWDV�SDUWHV�GH� ORV�0XQLFLSLRV�TXH�GHELHUDQ�DJUXSDUVH� HQ�HOOD�� VLHPSUH�TXH��HQ�HVWH�FDVR�� WDOHV�0XQLFLSLRV� UHSUHVHQWHQ�DO�PHQRV� OD�PLWDG�GHO� FHQVR�HOHFWRUDO�GHO� WHUULWRULR�FRUUHVSRQGLHQWH���
&XDQGR�OD�FRPDUFD�GHED�DJUXSDU�D�0XQLFLSLRV�GH�PiV�GH�XQD�3URYLQFLD��VHUi�QHFHVDULR�HO� LQIRUPH� IDYRUDEOH� GH� ODV� 'LSXWDFLRQHV� 3URYLQFLDOHV� D� FX\R� iPELWR� WHUULWRULDO�SHUWHQH]FDQ�WDOHV�0XQLFLSLRV��
�����5e*,0(1�-85Ë',&2�
/DV� /H\HV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� GHWHUPLQDUiQ� HO� iPELWR� WHUULWRULDO� GH� ODV�&RPDUFDV�� OD�FRPSRVLFLyQ�\�HO� IXQFLRQDPLHQWR�GH�VXV�yUJDQRV�GH�JRELHUQR��TXH�VHUiQ�UHSUHVHQWDWLYRV� GH� ORV� $\XQWDPLHQWRV� TXH� DJUXSHQ�� DVt� FRPR� ODV� FRPSHWHQFLDV� \�UHFXUVRV�HFRQyPLFRV�TXH��HQ�WRGR�FDVR��VH�OHV�DVLJQHQ��
�����/,0,7$&,21(6�
/D� FUHDFLyQ� GH� ODV� &RPDUFDV� QR� SRGUi� VXSRQHU� OD� SpUGLGD� SRU� ORV�0XQLFLSLRV� GH� OD�FRPSHWHQFLD� SDUD� SUHVWDU� ORV� VHUYLFLRV� HQXPHUDGRV� HQ� HO� DUWtFXOR� ��� '(� /$� /H\� ��������� GH� �� GH� DEULO�� QL� SULYDU� D� ORV�PLVPRV� GH� WRGD� LQWHUYHQFLyQ� HQ� FDGD� XQD� GH� ODV�PDWHULDV�HQXPHUDGDV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GH�OD�PLVPD�QRUPD���
���È5($6�0(75232/,7$1$6�
�����&21&(372�
/DV� iUHDV� PHWURSROLWDQDV� VRQ� (QWLGDGHV� ORFDOHV� LQWHJUDGDV� SRU� ORV� 0XQLFLSLRV� GH�JUDQGHV�DJORPHUDFLRQHV�XUEDQDV�HQWUH�FX\RV�Q~FOHRV�GH�SREODFLyQ�H[LVWDQ�YLQFXODFLRQHV�HFRQyPLFDV�\�VRFLDOHV�TXH�KDJDQ�QHFHVDULD� OD�SODQLILFDFLyQ�FRQMXQWD�\�OD�FRRUGLQDFLyQ�GH�GHWHUPLQDGRV�VHUYLFLRV�\�REUDV��
�����&5($&,Ï1�<�5e*,0(1�-85Ë',&2�
�������$GPLQLVWUDFLyQ�FRPSHWHQWH�
/DV�&RPXQLGDGHV�$XWyQRPDV�� SUHYLD� DXGLHQFLD�GH� OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�\�GH�ORV� $\XQWDPLHQWRV� \� 'LSXWDFLRQHV� DIHFWDGRV�� SRGUiQ� FUHDU�� PRGLILFDU� \� VXSULPLU��PHGLDQWH� /H\�� iUHDV� PHWURSROLWDQDV�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� VXV� UHVSHFWLYRV�(VWDWXWRV��
�������5pJLPHQ�-XUtGLFR�
/D� OHJLVODFLyQ� GH� OD� &RPXQLGDG� $XWyQRPD� GHWHUPLQDUi� ORV� yUJDQRV� GH� JRELHUQR� \�DGPLQLVWUDFLyQ�� HQ� ORV�TXH�HVWDUiQ� UHSUHVHQWDGRV� WRGRV� ORV�0XQLFLSLR� LQWHJUDGRV�HQ�HO�iUHD�� HO� UpJLPHQ� HFRQyPLFR� \� GH� IXQFLRQDPLHQWR�� TXH� JDUDQWL]DUi� OD� SDUWLFLSDFLyQ� GH�WRGRV� ORV�0XQLFLSLRV� HQ� OD� WRPD� GH� GHFLVLRQHV� \� XQD� MXVWD� GLVWULEXFLyQ� GH� ODV� FDUJDV�HQWUH�HOORV��DVt�FRPR�ORV�VHUYLFLRV�\�REUDV�GH�SUHVWDFLyQ�R�UHDOL]DFLyQ�PHWURSROLWDQD�\�HO�SURFHGLPLHQWR�SDUD�VX�HMHFXFLyQ��
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���0$1&2081,'$'(6�
�����&21&(372�
/DV�0DQFRPXQLGDGHV�VRQ�DJUXSDFLRQHV�GH�0XQLFLSLRV�SDUD� OD�HMHFXFLyQ�HQ�FRP~Q�GH�REUDV� \� VHUYLFLRV� GHWHUPLQDGRV� GH� VX� FRPSHWHQFLD�� 3RU� WDQWR�� VH� GLIHUHQFLDQ� GH� ODV�&RPDUFDV�\�GH�ODV�ÈUHDV�0HWURSROLWDQDV�HQ��

D�� /DV� &RPDUFDV� WLHQHQ� FRPR� ILQDOLGDG� OD� JHVWLyQ� GH� LQWHUHVHV� FRPXQHV�� QR� OD�HMHFXFLyQ�HQ�FRP~Q�GH�REUDV�\�VHUYLFLRV��E�� /DV� ÈUHDV� 0HWURSROLWDQDV� VRQ� DJUXSDFLRQHV� GH� ORV� 0XQLFLSLRV� TXH� URGHDQ� D�JUDQGHV�DJORPHUDFLRQHV�XUEDQDV��ODV�PDQFRPXQLGDGHV��QR��
�����5e*,0(1�-85Ë',&2�
/DV�0DQFRPXQLGDGHV� WLHQHQ� SHUVRQDOLGDG� \� FDSDFLGDG� MXUtGLFDV� SDUD� HO� FXPSOLPLHQWR�GH� VXV� ILQHV� HVSHFtILFRV� \� VH� ULJHQ� SRU� VXV� (VWDWXWRV� SURSLRV�� /RV� (VWDWXWRV� KDQ� GH�UHJXODU�HO�iPELWR�WHUULWRULDO�GH�OD�HQWLGDG��VX�REMHWR�\�FRPSHWHQFLD��yUJDQRV�GH�*RELHUQR�\ UHFXUVRV�� SOD]R� GH� GXUDFLyQ� \� FXDQWRV� RWURV� H[WUHPRV� VHDQ� QHFHVDULRV� SDUD� VX�IXQFLRQDPLHQWR��
(Q� WRGR� FDVR�� ORV� yUJDQRV� GH� JRELHUQR� VHUiQ� UHSUHVHQWDWLYRV� GH� ORV� $\XQWDPLHQWRV�PDQFRPXQDGRV��
�����(67$78726�
(O�SURFHGLPLHQWR�GH�DSUREDFLyQ�GH�ORV�(VWDWXWRV�GH�ODV�0DQFRPXQLGDGHV�VH�GHWHUPLQDUi�SRU� OD� OHJLVODFLyQ� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� \� VH� DMXVWDUi�� HQ� WRGR� FDVR�� D� OD�VLJXLHQWHV�UHJODV���

� /D�HODERUDFLyQ�FRUUHVSRQGHUi�D�ORV�&RQFHMDOHV�GH�OD�WRWDOLGDG�GH�ORV�0XQLFLSLRV�SURPRWRUHV�GH�OD�0DQFRPXQLGDG��FRQVWLWXLGRV�HQ�$VDPEOHD��� /D�'LSXWDFLyQ�R�'LSXWDFLRQHV�3URYLQFLDOHV� LQWHUHVDGDV�HPLWLUiQ�LQIRUPHV�VREUH�HO�SUR\HFWR�GH�(VWDWXWRV��� /RV�3OHQRV�GH�WRGRV�ORV�$\XQWDPLHQWRV�DSUXHEDQ�ORV�(VWDWXWRV��
6H� VHJXLUi� XQ� SURFHGLPLHQWR� VLPLODU� SDUD� OD� PRGLILFDFLyQ� R� VXSUHVLyQ� GH�0DQFRPXQLGDGHV��
���(17,'$'(6�'(�È0%,72�7(55,725,$/�,1)(5,25�$/�081,&,3,2�
�����5e*,0(1�-85Ë',&2��
/DV�/H\HV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�VREUH�UpJLPHQ�ORFDO�UHJXODUiQ�ODV�HQWLGDGHV�GH� iPELWR� WHUULWRULDO� LQIHULRU� DO� 0XQLFLSLR�� SDUD� OD� DGPLQLVWUDFLyQ� GHVFHQWUDOL]DGD� GH�Q~FOHRV� GH� SREODFLyQ� VHSDUDGRV�� EDMR� VX� GHQRPLQDFLyQ� WUDGLFLRQDO� GH� FDVHUtRV��SDUURTXLDV�� DOGHDV�� EDUULRV�� DQWHLJOHVLDV�� FRQFHMRV�� SHGDQtDV�� OXJDUHV� DQHMRV� \� RWURV�DQiORJRV��R�DTXHOOD�TXH�HVWDEOH]FDQ�ODV�/H\HV��
�������5HJODV�PtQLPDV�
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(Q�WRGR�FDVR�VH�UHVSHWDUiQ�ODV�VLJXLHQWHV�UHJODV��
� /D� LQLFLDWLYD FRUUHVSRQGHUi� LQGLVWLQWDPHQWH� D� OD� SREODFLyQ� LQWHUHVDGD� R� DO�$\XQWDPLHQWR�FRUUHVSRQGLHQWH��(VWH�~OWLPR�GHEH�VHU�RtGR�HQ�WRGR�FDVR��� /D� HQWLGDG� KDEUi� GH� FRQWDU� FRQ� XQ� yUJDQR� XQLSHUVRQDO HMHFXWLYR� GH� HOHFFLyQ�GLUHFWD�\�XQ�yUJDQR�FROHJLDGR�GH�FRQWURO�� FX\R�Q~PHUR�GH�PLHPEURV�QR�SRGUi�VHU�LQIHULRU�D�GRV�QL�VXSHULRU�DO�WHUFLR�GHO�Q~PHUR�GH�&RQFHMDOHV�TXH�LQWHJUHQ�HO�UHVSHFWLYR�$\XQWDPLHQWR��� /D�GHVLJQDFLyQ�GH� ORV�PLHPEURV�GHO�yUJDQR�FROHJLDGR VH�KDUi�GH�FRQIRUPLGDG�FRQ� ORV� UHVXOWDGRV� GH� ODV� HOHFFLRQHV� SDUD� HO� $\XQWDPLHQWR� HQ� OD� 6HFFLyQ� R�6HFFLRQHV� FRQVWLWXWLYDV� GH� OD� FLUFXQVFULSFLyQ� SDUD� OD� HOHFFLyQ� GHO� yUJDQR�XQLSHUVRQDO��� /RV�DFXHUGRV VREUH�GLVSRVLFLyQ�GH�ELHQHV��RSHUDFLRQHV�GH�FUpGLWR�\�H[SURSLDFLyQ�IRU]RVD�GHEHUiQ�VHU�UDWLILFDGRV�SRU�HO�$\XQWDPLHQWR��� 1R� REVWDQWH�� SRGUi� HVWDEOHFHUVH� HO� UpJLPHQ� GH� &RQFHMR� $ELHUWR� SDUD� ODV�(QWLGDGHV�HQ�TXH�FRQFXUUDQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV��

� /RV 0XQLFLSLRV� FRQ� PHQRV� GH� ���� KDELWDQWHV� \� DTXHOORV� TXH�WUDGLFLRQDOPHQWH�FXHQWHQ�FRQ�HVWH�VLQJXODU�UpJLPHQ�GH�JRELHUQR�\�DGPLQLVWUDFLyQ��
� $TXHOORV RWURV HQ ORV TXH VX ORFDOL]DFLyQ� JHRJUiILFD�� OD� PHMRU�JHVWLyQ� GH� ORV� LQWHUHVHV� PXQLFLSDOHV� X� RWUDV� FLUFXQVWDQFLDV� OR�KDJDQ�DFRQVHMDEOH�

,QGLFDU��SRU�~OWLPR�TXH�ODV�/H\HV�VREUH�UpJLPHQ�ORFDO�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ�HVWD�/H\��SRGUiQ�HVWDEOHFHU�UHJtPHQHV�HVSHFLDOHV�SDUD�0XQLFLSLRV�SHTXHxRV�R�GH�FDUiFWHU�UXUDO�\�SDUD�DTXHOORV�TXH�UH~QDQ�RWUDV�FDUDFWHUtVWLFDV�TXH� OR� KDJDQ� DFRQVHMDEOH�� FRPR� VX� FDUiFWHU� KLVWyULFR�DUWtVWLFR� R� HO� SUHGRPLQLR� HQ� VX�WpUPLQR�GH�ODV�DFWLYLGDGHV�WXUtVWLFDV��LQGXVWULDOHV��PLQHUDV�X�RWUDV�VHPHMDQWHV��
���5(*/$6�(63(&,$/(6�'(�25*$1,=$&,Ï1�<�)81&,21$0,(172�
�����0$1&2081,'$'(6�
$ IDOWD� GH� UHJXODFLyQ� H[SUHVD� HQ� ORV� HVWDWXWRV� GH� ODV� 0DQFRPXQLGDGHV�� UHJLUiQ� ODV�VLJXLHQWHV�UHJODV��

� /DV FRPLVLRQHV� JHVWRUDV� R� -XQWDV� GH� ODV� 0DQFRPXQLGDGHV� HVWDUiQ�LQWHJUDGDV�SRU�GRV�YRFDOHV�UHSUHVHQWDQWHV�GH�FDGD�XQR�GH�ORV�0XQLFLSLRV�DVRFLDGRV���� /D -XQWD HOHJLUi�� GH� HQWUH� VXV� PLHPEURV�� DO� 3UHVLGHQWH� \� D� XQ�9LFHSUHVLGHQWH� TXH� OR� VXVWLWX\D� HQ� FDVR� GH� YDFDQWH�� DXVHQFLD� R�HQIHUPHGDG���� /DV FRPLVLRQHV�JHVWRUDV�R� -XQWDV�GH� ODV�0DQFRPXQLGDGHV� HMHUFHUiQ� ODV�DWULEXFLRQHV� \� DMXVWDUiQ� VX� IXQFLRQDPLHQWR� D� ODV� QRUPDV� GH� HVWH�UHJODPHQWR�UHIHUHQWHV�DO�3OHQR�GHO�$\XQWDPLHQWR���� /DV IXQFLRQHV GHO� 3UHVLGHQWH� \� GHO� 9LFHSUHVLGHQWH� VH� UHJLUiQ� SRU� OR�GLVSXHVWR�HQ�HVWH�5HJODPHQWR�SDUD�ORV�DOFDOGHV�\�7HQLHQWHV�GH�$OFDOGH���
����� (17,'$'(6� /2&$/(6� '(� È0%,72� 7(55,725,$/� ,1)(5,25� $/�081,&,3,2�
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/DV�UHJODV�PtQLPDV�DSOLFDEOHV�D�OD�RUJDQL]DFLyQ�\�DO�IXQFLRQDPLHQWR�GH�ODV�HQWLGDGHV�GH�iPELWR�WHUULWRULDO�LQIHULRU�DO�0XQLFLSLR�VRQ�ODV�VLJXLHQWHV��
��� /DV�-XQWDV�YHFLQDOHV�VH�FRQVWLWXLUiQ�HQ�OD�IHFKD�TXH�VHxDOH�OD�-XQWD�HOHFWRUDO�GH�]RQD��XQD�YH]�HIHFWXDGDV�ODV�RSHUDFLRQHV�HOHFWRUDOHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����GH�OD�/H\�2UJiQLFD���������GH����GH�MXQLR��GHO�5pJLPHQ�(OHFWRUDO�*HQHUDO��VDOYR�TXH�VH�KXELHVH�SUHVHQWDGR�UHFXUVR�FRQWHQFLRVR�HOHFWRUDO�FRQWUD�OD�SURFODPDFLyQ�GHO�$OFDOGH� SHGiQHR�� HQ� FX\R� FDVR� QR� SRGUi� FRQVWLWXLUVH� KDVWD� TXH� VH� KXELHUH�UHVXHOWR�HO�PLVPR����� /D�VHVLyQ�FRQVWLWXWLYD�GH�OD�-XQWD�YHFLQDO�UHTXHULUi�SDUD�VX�YDOLGH]�OD�DVLVWHQFLD�GH�OD�PD\RUtD�GH�VXV�PLHPEURV��DVt�FRPR�OD�GHO�IHGDWDULR����� (O�UpJLPHQ�GH�VHVLRQHV�GH�ODV�-XQWDV�YHFLQDOHV�VH�DPROGDUi�D�OR�GLVSXHVWR�HQ�HVWH�5HJODPHQWR�SDUD�OD�&RPLVLyQ�GH�*RELHUQR����� /R�GLVSXHVWR�DQWHULRUPHQWH�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�ORV�FDVRV�HQ�TXH�SURFHGD�HO�IXQFLRQDPLHQWR�HQ�UpJLPHQ�GHO�FRQFHMR�DELHUWR����� (O� $OFDOGH� SHGiQHR� GHVLJQDUi� \� UHPRYHUi� OLEUHPHQWH� HO� YRFDO� TXH� KD\D� GH�VXVWLWXLUOR�HQ�FDVR�GH�DXVHQFLD��YDFDQWH�R�HQIHUPHGDG��

�


	INTRODUCCIÓN
	Introducción
	INTRODUCCIÓN
	5. REGLAS ESPECIALES DE ORGANIZACIÓN Y FUNCIONAMIENTO
	5.1. MANCOMUNIDADES
	5.2. ENTIDADES LOCALES DE ÁMBITO TERRITORIAL INFERIOR AL MUNICIPIO
	Las reglas mínimas aplicables a la organización y al funcionamiento de las entidades de ámbito territorial inferior al Municipio son las siguientes:


