
LWL呸���O
�
'(&5(72�1�� E(������

3RU�PHGLR�GHO�FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�
3DWULPRQLR�&XOWXUDO�GHO� 0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

/$�*2%(51$'25$�'(/�'(3$57$0(172�'(/�0(7$�

(Q� HMHUFLFLR� GH�VXV�IDFXOWDGHV�FRQVWLWXFLRQDOHV�\� OHJDOHV�� HQ� HVSHFLDO� ODV�TXH� OH�
FRQILHUHQ� ORV� DUWtFXORV� ����� QXPHUDOHV� �� \� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� \� HO�
DUWtFXOR���� GH�OD�/H\������GH�������

&216,'(5$1'2��

4XH� OD� /H\������GH������PRGLILFy�HQ�IRUPD�LQWHJUDO�HO� 7tWXOR� ,,� GH� OD�/H\�����GH�
�����HQ�PDWHULD�GH�3DWULPRQLR�&XOWXUDO�GH� OD�1DFLyQ��

4XH�HO� DUWtFXOR����GH�OD�/H\������GH������PRGLILFy�HO�DUWtFXOR����GH�OD�/H\�����GH�
������ /H\� *HQHUDO� GH� &XOWXUD�� UHIHUHQWH� DO� 6LVWHPD� 1DFLRQDO� GH� 3DWULPRQLR�
&XOWXUDO� GH� OD� 1DFLyQ�� GHWHUPLQDQGR� TXH� �(O� 6LVWHPD� 1DFLRQDO� GH� 3DWULPRQLR�
&XOWXUDO� GH� OD� 1DFLyQ�HVWi� FRQVWLWXLGR� SRU�HO� FRQMXQWR�GH� LQVWDQFLDV� S~EOLFDV�GHO�
QLYHO� QDFLRQDO� \�WHUULWRULDO� TXH�HMHUFHQ� FRPSHWHQFLDV� VREUH�HO� SDWULPRQLR� FXOWXUDO�
GH�OD�1DFLyQ��SRU�ORV�ELHQHV�\�PDQLIHVWDFLRQHV�GHO�SDWULPRQLR�FXOWXUDO�GH�OD�1DFLyQ��
SRU� ORV� ELHQHV� GH� LQWHUpV� FXOWXUDO� \� VXV� SURSLHWDULRV�� XVXIUXFWXDQGR�D� FXDOTXLHU�
WtWXOR�\�WHQHGRUHV�� SRU�ODV� PDQLIHVWDFLRQHV� LQFRUSRUDGDV�D� OD� OLVWD� UHSUHVHQWDWLYD�
GHO� 3DWULPRQLR� &XOWXUDO� ,QPDWHULDO�� SRU�HO� FRQMXQWR� GH� LQVWDQFLDV� \� SURFHVRV� GH�
GHVDUUROOR� LQVWLWXFLRQDO�� SODQLILFDFLyQ�� LQIRUPDFLyQ� \� SRU� ODV� FRPSHWHQFLDV� \�
REOLJDFLRQHV�S~EOLFDV�\�GH� ORV� SDUWLFXODUHV�DUWLFXODGRV�HQWUH� Vt�� TXH�SRVLELOLWDQ� OD�
SURWHFFLyQ�� VDOYDJXDUGLD��UHFXSHUDFLyQ��VRVWHQLELOLGDG�\�GLYXOJDFLyQ�GHO�SDWULPRQLR�
&XOWXUDO�GH�OD�1DFLyQ���

4XH�HQWUH� ORV�HQWHV�TXH�KDFHQ�SDUWH�GHO� 6LVWHPD�1DFLRQDO�GH�3DWULPRQLR�&XOWXUDO�
GH� OD� 1DFLyQ�� VH� HQFXHQWUDQ� HO� &RQVHMR� 1DFLRQDO� GH� 3DWULPRQLR�&XOWXUDO� \� ORV�
&RQVHMRV�'HSDUWDPHQWDOHV�\�'LVWULWDOHV�GH�3DWULPRQLR�&XOWXUDO��

4XH�HO�DUWtFXOR����GH�OD�/H\������GH�������PRGLILFy�HO�DUWtFXOR����GH�OD�/H\�����GH�
����� �/H\�*HQHUDO�GH� &XOWXUD�� TXHGDQGR� DVt�� �&RQVHMR� 1DFLRQDO� GH�3DWULPRQLR�
&XOWXUDO�� $� SDUWLU�GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� OH\�� HO� &RQVHMR� GH�0RQXPHQWRV�
1DFLRQDOHV� VH� GHQRPLQDUi� &RQVHMR� 1DFLRQDO� GH� 3DWULPRQLR� &XOWXUDO�� \� VHUi� HO�
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3RU�PHGLR�GHO�FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO� GH�
3DWULPRQLR�&XOWXUDO� GHO� 0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

yUJDQR�HQFDUJDGR�GH�DVHVRUDU�DO�*RELHUQR�1DFLRQDO�HQ�FXDQWR�D� OD�VDOYDJXDUGLD��
SURWHFFLyQ�\�PDQHMR�GHO�SDWULPRQLR�FXOWXUDO�GH�OD�1DFLyQ��� $Vt�PLVPR�� HQ�VX�OLWHUDO�
E��� VREUH� OD� FUHDFLyQ� GH� ORV�&RQVHMRV� 'HSDUWDPHQWDOHV�GH� 3DWULPRQLR�� H[SUHVD��
�&RQVHMRV� 'HSDUWDPHQWDOHV� GH� 3DWULPRQLR� &XOWXUDO�� &UpDQVH� ORV� &RQVHMRV�
'HSDUWDPHQWDOHV�GH�3DWULPRQLR�&XOWXUDO�HQ� FDGD�XQR�GH� ORV� 'HSDUWDPHQWRV�� ORV�
FXDOHV� FXPSOLUiQ� UHVSHFWR� GHO� SDWULPRQLR� FXOWXUDO� GHO� iPELWR� WHUULWRULDO� \� GH� ORV�
ELHQHV� GH� LQWHUpV�FXOWXUDO� GHO� iPELWR� GHSDUWDPHQWDO�� PXQLFLSDO�� GH� ORV� WHUULWRULRV�
,QGtJHQDV�\�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�OD�/H\����GH� ������IXQFLRQHV�
DQiORJDV�DO�&RQVHMR�1DFLRQDO�GH�3DWULPRQLR�&XOWXUDO���

4XH��GH�LJXDO�PDQHUD��HO�DUWtFXOR�����GH�OD�/H\������GH������TXH�PRGLILFy�HO�DUWtFXOR�
���GH�OD�/H\�����GH� ������/H\�*HQHUDO�GH�&XOWXUD��GHWHUPLQD�HQ�HO� 3DUiJUDIR� �����
�OD� FRPSRVLFLyQ� GH� ORV� &RQVHMRV� 'HSDUWDPHQWDOHV� \� 'LVWULWDOHV� GH� 3DWULPRQLR�
&XOWXUDO� VHUi� GHILQLGD�SRU�ODV�DXWRULGDGHV�GHSDUWDPHQWDOHV�\�GLVWULWDOHV�� VHJ~Q�HO�
FDVR�� 3DUD�HO� HIHFWR�� VH�FRQVLGHUDQ�ODV�FDUDFWHUtVWLFDV�GHO�3DWULPRQLR�&XOWXUDO� HQ�
HO� UHVSHFWLYR� 'HSDUWDPHQWR� R� 'LVWULWR� \� VH� GDUi� SDUWLFLSDFLyQ� D� H[SHUWRV� HQ� HO�
FDPSR�GHO�SDWULPRQLR�PXHEOH�H�LQPXHEOH��GHO�SDWULPRQLR�FXOWXUDO�LQPDWHULDO�\�D�ODV�
HQWLGDGHV� S~EOLFDV�H� LQVWLWXFLRQHV�DFDGpPLFDV�HVSHFLDOL]DGDV�HQ� HVWRV� FDPSRV��
(Q� WRGR� FDVR�� FXDQGR� HQ� XQD� GHWHUPLQDGD� MXULVGLFFLyQ� WHUULWRULDO� KD\D�
FRPXQLGDGHV�LQGtJHQDV�R�QHJUDV�DVHQWDGDV�� VH�GDUi�SDUWLFLSDFLyQ�DO�PHQRV�D�XQ�
UHSUHVHQWDQWH�GH�ODV�PLVPDV��

4XH�PHGLDQWH� HO� 'HFUHWR� 1R�� ����� GHO� ��� RFWXEUH� GH������� HO� *REHUQDGRU�GHO�
GHSDUWDPHQWR�GHO�0HWD�FRQIRUPy�HO�&RQVHMR�'HSDUWDPHQWDO�GH�&XOWXUD��

4XH�PHGLDQWH� HO� 'HFUHWR� 1R�� �����GHO� �� GH�IHEUHUR�GH������� HO� *REHUQDGRU�GHO�
GHSDUWDPHQWR�GHO�0HWD�� PRGLILFy�HO� 'HFUHWR�1R�� �����GH������\�UHJXOy�HQ�IRUPD�
LQWHJUDO� OD� RUJDQL]DFLyQ�� FRPSHWHQFLDV� \� IXQFLRQDPLHQWR� GHO� &RQVHMR�
'HSDUWDPHQWDO�GH�&XOWXUD��
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$57Ë&8/2�35,0(52��5HHVWUXFW~UHVH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�
GH�3DWULPRQLR�&XOWXUDO�GHO�0HWD�� HO�FXDO�HVWDUi� LQWHJUDGR�SRU��

D�� /D�*REHUQDGRUD�GHO�GHSDUWDPHQWR�GHO� 0HWD�R�VX�GHOHJDGR��TXLHQ� OR�SUHVLGLUi��
E�� (O�'LUHFWRU�GHO� ,QVWLWXWR�'HSDUWDPHQWDO�GH�7XULVPR�R�VX�GHOHJDGR��
F�� (O� 6HFUHWDULR�'HSDUWDPHQWDO�GHO�0HGLR�DPELHQWH�R�VX�GHOHJDGR�
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3RU�PHGLR�GHO�FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�
3DWULPRQLR�&XOWXUDO�GHO� 0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

G�� (O�3UHVLGHQWH�GH� OD�$FDGHPLD�&RORPELDQD�GH�+LVWRULD�R�VX�GHOHJDGR��
H�� (O�SUHVLGHQWH�GH�OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�GHO�0HWD��
I�� 8Q�UHSUHVHQWDQWH�GH�ODV�FRPXQLGDGHV� ,QGtJHQDV��
J�� 8Q�UHSUHVHQWDQWH�GH�ODV�FRPXQLGDGHV�DIURGHVFHQGLHQWHV��
K�� (O� GLUHFWRU�GHO� ,QVWLWXWR� 'HSDUWDPHQWDO�GH�&XOWXUD� GHO� 0HWD�� TXLHQ� SDUWLFLSDUi�

HQ� ODV� VHVLRQHV� FRQ� YR]� SHUR� VLQ� YRWR� \� HMHUFHUi� OD� VHFUHWDUtD� WpFQLFD�
GHO�&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�&XOWXUDO�GHO�0HWD��

3$5È*5$)2� ���(O� &RQVHMR� SRGUi� LQYLWDU�D� VXV� GHOLEHUDFLRQHV� D� IXQFLRQDULRV�
S~EOLFRV�� R� D� SHUVRQDV� SDUWLFXODUHV� UHSUHVHQWDQWHV� GH� ODV� DJUHPLDFLRQHV� X�
RUJDQL]DFLRQHV� VHFWRULDOHV�� DVt� FRPR� D� ODV� GHPiV� SHUVRQDV� \� VHFWRUHV� GH� OD�
VRFLHGDG�FLYLO�TXH�HVWLPH�QHFHVDULR��GH�DFXHUGR�FRQ�ORV�WHPDV�HVSHFtILFRV�D�WUDWDU��
TXLHQHV�SDUWLFLSDUiQ�FRQ�YR]�SHUR�VLQ�YRWR��

$57,&8/2�6(*81'2��6RQ�IXQFLRQHV�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�
&XOWXUDO�GHO�0HWD�� ODV�VLJXLHQWHV��

D�� $VHVRUDU�HQ�HO�GLVHxR�GH�OD�SROtWLFD�UHODWLYD�DO�SDWULPRQLR�FXOWXUDO��OD�FXDO�WHQGUi�
FRPR� REMHWLYRV� SULQFLSDOHV� OD� VDOYDJXDUGLD�� SURWHFFLyQ�� UHFXSHUDFLyQ��
FRQVHUYDFLyQ��VRVWHQLELOLGDG�\�GLYXOJDFLyQ�GHO�PLVPR��

E�� 3URSRQHU�UHFRPHQGDFLRQHV�DO� ,QVWLWXWR�'HSDUWDPHQWDO�GH�&XOWXUD�GHO�0HWD�HQ�
HO�GLVHxR�GH�ODV� HVWUDWHJLDV� SDUD� OD� SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�SDWULPRQLR�
FXOWXUDO�TXH�SXHGDQ� LQFRUSRUDUVH�HQ�HO�3ODQ�'HSDUWDPHQWDO�GH�'HVDUUROOR��

F�� 5HFRPHQGDU�� VLQ� LQWHUIHULU�FRQ�OD�IDFXOWDG�H[FOXVLYD�GHO� ,QVWLWXWR�'HSDUWDPHQWDO�
GH�&XOWXUD�GHO�0HWD�� ORV�ELHQHV�PDWHULDOHV�TXH�SRGUtDQ�VHU�LQFOXLGRV�HQ�OD�/LVWD�
LQGLFDWLYD� GH� FDQGLGDWRV� D� %LHQHV� GH� ,QWHUpV� &XOWXUDO� �%,&�� GHO� iPELWR�
GHSDUWDPHQWDO��

G�� (VWXGLDU�\� HPLWLU� FRQFHSWR�� SUHYLR� DO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH� &XOWXUD� GHO�
0HWD�� SDUD� HIHFWRV�GH� ODV� GHFLVLRQHV�TXH� pVWH�GHEHUi� DGRSWDU�HQ�PDWHULD� GH�
GHFODUDWRULDV�\�UHYRFDWRULDV�GH�%,&�GHO�iPELWR�GHSDUWDPHQWDO��

H�� (VWXGLDU�\� HPLWLU� FRQFHSWR� DO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH� &XOWXUD� GHO� 0HWD��
UHVSHFWR� GH�VL� HO� ELHQ� PDWHULDO� GHFODUDGR� FRPR� %,&� UHTXLHUH� R� QR�� GHO� 3ODQ�
(VSHFLDO�GH�0DQHMR�\�3URWHFFLyQ��3(03��\�FRQFHSWXDU�VREUH�VX�FRQWHQLGR��
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3RU�PHGLR�GHO�FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�
3DWULPRQLR�&XOWXUDO�GHO�0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

I�� 5HFRPHQGDU�� ODV�PDQLIHVWDFLRQHV�TXH�SRGUtDQ�OOHJDU�D�VHU�LQFOXLGDV�HQ�OD�/LVWD�
UHSUHVHQWDWLYD�GH�SDWULPRQLR�FXOWXUDO�LQPDWHULDO��/53&,���

J�� (VWXGLDU�\� FRQFHSWXDU�� D� VROLFLWXG� GHO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH�&XOWXUD� GHO�
0HWD�� VREUH� OD� LQFOXVLyQ� GH�PDQLIHVWDFLRQHV� HQ� OD� /53&,� \� VREUH� HO� 3ODQ� GH�
6DOYDJXDUGLD� SURSXHVWR�� HO� FXDO� GHEH� HVWDU� RULHQWDGR� D� VX� IRUWDOHFLPLHQWR��
UHYLWDOL]DFLyQ�� VRVWHQLELOLGDG�\�SURPRFLyQ��

K�� $VHVRUDU� DO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH� &XOWXUD� GHO� 0HWD� HQ� ORV� DVSHFWRV�
UHODWLYRV� D� OD� UHJXODFLyQ�� UHJODPHQWDFLyQ�� PDQHMR�� VDOYDJXDUGLD�� SURWHFFLyQ��
UHFXSHUDFLyQ��FRQVHUYDFLyQ��VRVWHQLELOLGDG�\�GLYXOJDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�
GHO�'HSDUWDPHQWR��

L�� 5HFRPHQGDU� OLQHDPLHQWRV� TXH� SXGLHUDQ� VHU�WHQLGRV� HQ� FRQVLGHUDFLyQ� HQ� HO�
iPELWR� GHSDUWDPHQWDO�� SDUD� HIHFWRV� GH� PDQHMR� GHO� SDWULPRQLR� FXOWXUDO� \� ORV�
%LHQHV�GH� ,QWHUpV�&XOWXUD� �%,&���

M�� 5HFRPHQGDU�FULWHULRV�SDUD�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�FRRUGLQDFLyQ�TXH�GHEH�
HPSOHDUVH� HQ� OD� GHFODUDWRULD� \� PDQHMR� GH� ORV� %,&� \� SDUD� OD� LQFOXVLyQ� GH�
PDQLIHVWDFLRQHV�HQ� ODV�/53&,�HQ�HO�iPELWR�GHSDUWDPHQWDO��

N�� )RUPXODU�SURSXHVWDV� VREUH�SODQHV�\�SURJUDPDV�GH�FRRSHUDFLyQ�HQ�HO� iPELWR�
WHUULWRULDO�� QDFLRQDO�H� LQWHUQDFLRQDO� TXH�SXGLHUDQ� FRQWULEXLU�D� OD� VDOYDJXDUGLD��
SURWHFFLyQ�� UHFXSHUDFLyQ�� FRQVHUYDFLyQ�� VRVWHQLELOLGDG� \� GLYXOJDFLyQ� GHO�
SDWULPRQLR� FXOWXUDO� \� DSR\DU� HQ� OD� JHVWLyQ� GH� WDOHV� PHFDQLVPRV� GH�
FRRSHUDFLyQ��

O�� /DV� GHPiV� IXQFLRQHV� TXH� FRUUHVSRQGDQ� D� VX� QDWXUDOH]D� FRPR� RUJDQLVPR�
DVHVRU��

$57,&8/2�7(5&(52��3DUD�OD�HOHFFLyQ�GH�ORV�&RQVHMHURV��HO�'LUHFWRU�GHO�,QVWLWXWR�
'HSDUWDPHQWDO�GH�&XOWXUD�GHO�0HWD��HQYLDUi�FRPXQLFDFLyQ�HVFULWD�D� ODV� LQVWDQFLDV�
\�RUJDQL]DFLRQHV� UHVSHFWLYDV� LQIRUPiQGROHV� GH� VX� GHVLJQDFLyQ� DQWH� HO� &RQVHMR�
'HSDUWDPHQWDO�GH�3DWULPRQLR�&XOWXUDO��

3$5È*5$)2� ��� /RV� GHOHJDGRV� GH� ORV� OLWHUDOHV� I� \� J� GHO� DUWtFXOR� ���� VHUiQ�
GHVLJQDGRV� GH� DFXHUGR� FRQ� ORV� SURFHGLPLHQWRV� TXH� DGRSWH�� HQ� HMHUFLFLR� GH� VX�
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3RU�PHGLR�GHO� FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�
3DWULPRQLR�&XOWXUDO�GHO�0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

DXWRQRPtD�� FDGD� XQR�GH� ORV�JUXSRV� pWQLFRV�� H� LQIRUPDGR�SRU�HVFULWR�DO� JRELHUQR�
GHSDUWDPHQWDO��

3$5È*5$)2���� (O�&RQVHMR�WHQGUi�FRPR�SUHVLGHQWH�DO�*REHUQDGRU��D��GHO� 0HWD�
R� VX� GHOHJDGR�� TXLHQ� GHEHUi� YHODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GHO�
&RQVHMR�� OD� UHDOL]DFLyQ� GH� VXV� UHXQLRQHV�� HO� RUGHQ� GHO� GtD�� FRQGXFLU� ODV�
GHOLEHUDFLRQHV�\�ORV�GHEDWHV�� VXVFULELU�ODV�DFWDV�\�GHPiV�GHFLVLRQHV�\�YHULILFDU�VX�
HMHFXFLyQ��

3$5È*5$)2� ��� /D� 6HFUHWDUtD�7pFQLFD� GHO� &RQVHMR�� OD� HMHUFHUi� HO� 'LUHFWRU�GHO�
,QVWLWXWR�'HSDUWDPHQWDO�GH�&XOWXUD�GHO� 0HWD��TXLHQ�WHQGUi�YR]�PiV�QR�YRWR��

$57,&8/2� &8$572�� /RV� UHSUHVHQWDQWHV� GHO� &RQVHMR� 'HSDUWDPHQWDO� GH�
3DWULPRQLR� GHO� 0HWD� VHUiQ� GHVLJQDGRV� SDUD� SHUtRGRV� GH� GRV� ���� DxRV��
SURUURJDEOHV�� eVWRV�SRGUiQ�VHU�UHPRYLGRV�DQWHV�GHO�YHQFLPLHQWR�GHO�WpUPLQR�SDUD�
HO�FXDO�IXHURQ�GHVLJQDGRV�R�HOHJLGRV�� FXDQGR�IDOWHQ�GH�PDQHUD�FRQVHFXWLYD�D�WUHV�
���� VHVLRQHV� GHO� &RQVHMR�� VLQ� MXVWD� FDXVD� GHELGDPHQWH� FRPSUREDGD� R� FXDQGR�
RPLWDQ� FXPSOLU� FRQ� ODV� IXQFLRQHV� SUHYLVWDV� HQ� OD� /H\� R� HQ� HVWH� 'HFUHWR�� /D�
UHPRFLyQ� VHUi� HIHFWXDGD� PHGLDQWH� DFWR� TXH� HPLWD� OD� 'LUHFFLyQ� GHO� ,QVWLWXWR�
'HSDUWDPHQWDO�GH�&XOWXUD�GHO�0HWD��

$57Ë&8/2�48,172��(O�&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�&XOWXUDO�VH�UHXQLUi�
FXDWUR� ���� YHFHV� DO� DxR� \� H[WUDRUGLQDULDPHQWH� FXDQGR� VHD� FRQYRFDGR� SRU� VX�
SUHVLGHQWH�R�SRU�WUHV� ����R�PiV�GH�VXV�PLHPEURV��

3$5È*5$)2� ��� /RV� PLHPEURV� GHO�&RQVHMR� 'HSDUWDPHQWDO� GH� 3DWULPRQLR�
&XOWXUDO� GHEHUiQ� GHFODUDU� ORV� FRQIOLFWRV� GH� LQWHUHVHV� TXH� HQ� FXDOTXLHU� FDVR�
OOHJDUHQ� D� SUHVHQWDUVH� HQWUH� VXV� IXQFLRQHV� FRPR� PLHPEURV� GHO� &RQVHMR� \� VXV�
H[SHFWDWLYDV� R� LQWHUHVHV� SDUWLFXODUHV�� /RV�PLHPEURV� GHO� &RQVHMR�'HSDUWDPHQWDO�
GH� 3DWULPRQLR�&XOWXUDO�� DXQTXH�QR�VRQ�IXQFLRQDULRV� S~EOLFRV�� FXPSOHQ�IXQFLRQHV�
S~EOLFDV�HQ�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�HQ�HO�&RQVHMR��

$57Ë&8/2� 6(;72�� (O� &RQVHMR� 'HSDUWDPHQWDO� GH� 3DWULPRQLR� &XOWXUDO� GHO�
0HWD�SRGUi�VHVLRQDU�FRQ� OD�DVLVWHQFLD�GH�OD�PLWDG�PiV�XQR�����GH�VXV�PLHPEURV��
/DV� GHFLVLRQHV� VH� DGRSWDUiQ� SRU� OD� PD\RUtD� GH� ORV� PLHPEURV� SUHVHQWHV�� 1R�
LQWHJUDUi�HVWD�PD\RUtD�GHFLVRULD�HO�'LUHFWRU�GHO� ,QVWLWXWR�'HSDUWDPHQWDO�GH�&XOWXUD�
GHO� 0HWD�� TXLHQ�FDUHFH�GH�YRWR�� �� �� +$�\� �����
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3RU�PHGLR�GHO�FXDO�VH�GHILQH� OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO� GH�
3DWULPRQLR�&XOWXUDO� GHO� 0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

$57,&8/2�6e37,02�� /RV�PLHPEURV�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�
&XOWXUDO�GHO� 0HWD� QR� SHUFLELUiQ� KRQRUDULRV� SRU� VX� SDUWLFLSDFLyQ� HQ� HO� PLVPR�� 6X�
DFWLYLGDG�VH�UHDOL]DUi�DG�KRQRUHP�� (O� ,QVWLWXWR�'HSDUWDPHQWDO�GH�&XOWXUD�GHO�0HWD�
SRGUi�FXEULU�ORV�YLiWLFRV�R�ORV�JDVWRV�GH�WUDQVSRUWH�� KRVSHGDMH�\�DOLPHQWDFLyQ��TXH�
GHPDQGH�OD�SDUWLFLSDFLyQ�GH�ORV�PLHPEURV�GHO�&RQVHMR�H�LQYLWDGRV��FXDQGR�UHVLGDQ�
IXHUD� GH� OD� FDSLWDO� GHO� 'HSDUWDPHQWR� R� VLPLODUHV� JDVWRV� FXDQGR� ODV� UHXQLRQHV�
GHEDQ�KDFHUVH�IXHUD�GH�9LOODYLFHQFLR��

$57,&8/2� 2&7$92�� /D� 6HFUHWDUtD� 7pFQLFD� GHO� &RQVHMR� 'HSDUWDPHQWDO� GH�
3DWULPRQLR� &XOWXUDO� GHO� 0HWD� VHUi� HMHUFLGD� SRU� HO� ,QVWLWXWR� 'HSDUWDPHQWDO� GH�
&XOWXUD�GHO� 0HWD�� \�WHQGUi� ODV�VLJXLHQWHV�IXQFLRQHV��

D�� &RQYRFDU� RSRUWXQDPHQWH� D� ODV� VHVLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� GHO�
&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�&XOWXUDO�

E�� (ODERUDU� ODV� DFWDV� GH� ODV� GHOLEHUDFLRQHV� \� GHFLVLRQHV� \� VXVFULELUODV�
FRQMXQWDPHQWH� FRQ� HO� SUHVLGHQWH� GHO� &RQVHMR�� /DV� DFWDV� GHEHUiQ� FRQWHQHU�
FRPR�PtQLPR��

/D�FLXGDG�� OXJDU�� IHFKD�\�KRUD�HQ� OD�FXDO�VH�HIHFW~D�OD�UHXQLyQ��
,QGLFDFLyQ�GH�ORV�PHGLRV�XWLOL]DGRV�SRU�OD�VHFUHWDUtD�WpFQLFD�SDUD�FRPXQLFDU�
OD�FLWDFLyQ�D� ORV�PLHPEURV� LQWHJUDQWHV�GHO�&RQVHMR��
/LVWD�GH�ORV�PLHPEURV�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�3DWULPRQLR�DVLVWHQWHV�
D� OD�VHVLyQ�� LQGLFDQGR�HQ�FDGD�FDVR�OD�HQWLGDG�R�VHFWRU�TXH�UHSUHVHQWDQ��
6tQWHVLV� GH� ORV� WHPDV� WUDWDGRV� HQ� OD� UHXQLyQ�� DVt� FRPR� GH� ODV�
UHFRPHQGDFLRQHV�\�FRQFHSWRV��
(Q� FDVR�GH�TXH�HO�TXyUXP�HVWDEOHFLGR�HQ� HVWH�'HFUHWR�SDUD�GHOLEHUDU�DVt�
OR�H[LJLHUH�� VH�GHMDUi�FRQVWDQFLD�GHO�VHQWLGR�GHO�YRWR�GH�FDGD�PLHPEUR�GHO�
FRQVHMR��

F�� $FWXDU� FRPR� VHFUHWDULR� HQ� ODV� UHXQLRQHV� GHO� &RQVHMR� 'HSDUWDPHQWDO� GH�
3DWULPRQLR� &XOWXUDO�� SDUD� OR� FXDO� SRGUi� FRQWDU� FRQ� OD� DVLVWHQFLD� GH� DOJ~Q�
IXQFLRQDULR�GHO� ,QVWLWXWR�'HSDUWDPHQWDO�GH�&XOWXUD�GHO� 0HWD�

G�� 3UHVHQWDU� DO� &RQVHMR� 'HSDUWDPHQWDO� GH� 3DWULPRQLR� &XOWXUDO� ORV� LQIRUPHV��
HVWXGLRV�� SURSXHVWDV�\�GHPiV�GRFXPHQWDFLyQ�QHFHVDULD�SDUD�HO� FXPSOLPLHQWR�
GH�ODV�IXQFLRQHV�GHO�&RQVHMR��
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&DUUHUD����1R�������&HQWUR�� 3LVR���
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3RU�PHGLR�GHO�FXDO�VH�GHILQH�OD�FRPSRVLFLyQ�GHO�&RQVHMR�'HSDUWDPHQWDO�GH�
3DWULPRQLR�&XOWXUDO�GHO�0HWD�\�VH�UHJODPHQWD�VX�IXQFLRQDPLHQWR�

H�� 9HODU�SRU�OD�LPSOHPHQWDFLyQ�GH�ODV�GHFLVLRQHV�\�UHFRPHQGDFLRQHV�GHO�&RQVHMR�
'HSDUWDPHQWDO�GH�3DWULPRQLR�&XOWXUDO��

I�� &RRUGLQDU� ORJtVWLFDPHQWH� ODV� UHXQLRQHV� GHO� &RQVHMR� 'HSDUWDPHQWDO� GH�
3DWULPRQLR�&XOWXUDO��

J�� 2UJDQL]DU�\�PDQWHQHU�XQ�DUFKLYR�RUGHQDGR�\�DFWXDOL]DGR�� HQ�PHGLRV� ItVLFR�\�
PDJQpWLFR�� VREUH� ODV� VHVLRQHV� \� DFWLYLGDGHV� GHO�&RQVHMR� 'HSDUWDPHQWDO� GH�
3DWULPRQLR�&XOWXUDO��

K�� 0DQWHQHU�XQ�UHJLVWUR�DFWXDOL]DGR�GH�ORV�LQWHJUDQWHV�GHO�&RQVHMR�'HSDUWDPHQWDO�
GH�3DWULPRQLR�&XOWXUDO��

L�� /DV�GHPiV� TXH�FRUUHVSRQGDQ� D� OD� QDWXUDOH]D� GH� OD� 6HFUHWDUtD�7pFQLFD� \� ODV�
TXH�OH�VHDQ�DVLJQDGDV�SRU�HO�*REHUQDGRU��

$57Ë&8/2� 129(12�� (O� SUHVHQWH� 'HFUHWR� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX�
SXEOLFDFLyQ�� UHJXOD� HQ� IRUPD� LQWHJUDO� OD� RUJDQL]DFLyQ�� FRPSHWHQFLDV� \�
IXQFLRQDPLHQWR� GHO� &RQVHMR� 'HSDUWDPHQWDO� GH� 3DWULPRQLR� &XOWXUDO� GHO� 0HWD� \�
GHURJD�H[SUHVDPHQWH�HO� 'HFUHWR� 1R�� ����� GHO� ���RFWXEUH�GH������\�HO� 'HFUHWR�
1R�������GHO���GH�IHEUHUR�GH�������
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