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4XH� GH� FRQIRUPLGDG� FRQ� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� 3ULPHUD� GH� OD� /H\� ������� OD�
&RPLVLyQ�(VSHFLDO�KD�SUHVHQWDGR�HO�3UR\HFWR�GH�5HJODPHQWR�GH�OD�PLVPD�/H\��TXH�
FUHD�HO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�� HO�TXH�KD�PHUHFLGR� OD�DSUREDFLyQ�GHO�
*RELHUQR��\�
'H�DFXHUGR�FRQ�HO�,QF�����GHO�$UW������GH�OD�&RQVWLWXFLyQ��
'(&5(7$��
$57Ë&8/2� Ò1,&2��� $SUXpEDVH� HO� 5HJODPHQWR� GH� OD� /H\� ������� TXH� FUHD� HO�
&ROHJLR�0pGLFR�9HWHULQDULR�GHO� 3HU~�� TXH� FRQVWD� GH�1XHYH�7tWXORV� \� 6HVHQWLQXHYH�
$UWtFXORV��GHO�WHQRU�VLJXLHQWH���
�
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$UWtFXOR������(O�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��FUHDGR�SRU�/H\�1���������HV�
XQD�LQVWLWXFLyQ�DXWyQRPD�FRQ�SHUVRQHUtD�MXUtGLFD�SURSLD��FRQ�MXULVGLFFLyQ�HQ�WRGR�HO�
WHUULWRULR�GH�OD�5HS~EOLFD�\�FRQ�VHGH�HQ�OD�FLXGDG�GH�/LPD��
$UWtFXOR������(O�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��HV�OD�LQVWLWXFLyQ�TXH�DJUHPLD�D�
ORV� 0pGLFRV� 9HWHULQDULRV� FRQ� WtWXOR� RILFLDO� H[SHGLGR� R� UHYDOLGDGR� FRQIRUPH� D� OR�
GLVSXHVWR�SRU�ODV�OH\HV�YLJHQWHV�TXH�QRUPDQ�HO�HMHUFLFLR�GH�OD�0HGLFLQD�9HWHULQDULD�
HQ�HO�3DtV��
$UWtFXOR������3DUD�HO� HMHUFLFLR�GH� OD�SURIHVLyQ�GH�0pGLFR�9HWHULQDULR�� HV� UHTXLVLWR�
LQGLVSHQVDEOH� \� REOLJDWRULR�� SHUWHQHFHU� DO� &ROHJLR�0pGLFR�9HWHULQDULR� GHO� 3HU~�� GH�
DFXHUGR�D�OR�HVWLSXODGR�HQ�HO�$UW�����GH�OD�/H\��������
$UWtFXOR������6RQ�ILQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
D����� 2ULHQWDU�\�VXSHUYLJLODU�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�0HGLFLQD�9HWHULQDULD�GH��������������������������������������������������������������

DFXHUGR�FRQ� OD�/H\�GHO�&ROHJLR��VX�5HJODPHQWR��(VWDWXWR�\�&yGLJR�GH�eWLFD�
3URIHVLRQDO�UHVSHFWLYRV��DVt�FRPR�D�RWUDV�OH\HV�YLJHQWHV��

E���� 3URPRYHU� HO� HMHUFLFLR� GH� OD� 0HGLFLQD� 9HWHULQDULD�� FRQIRUPH� D� OD� pWLFD�� OD�
FLHQFLD��OD�WpFQLFD�\�OD�IXQFLyQ�VRFLR�HFRQyPLFD�TXH�HVWD�GHVHPSHxD����

F���� &RQWULEXLU�D�OD�GHIHQVD�GH�OD�VDOXG�KXPDQD�HQ�FXDQWR�VH�KDOOD�YLQFXODGD�D�ODV�
&LHQFLDV�9HWHULQDULDV��

G���� &RODERUDU� FRQ� ORV� 3RGHUHV� GHO� (VWDGR�� HQWLGDGHV� SDUD�HVWDWDOHV� H�
LQVWLWXFLRQHV� SULYDGDV�� DEVROYLHQGR� FRQVXOWDV� R� HPLWLHQGR� LQIRUPHV�
FRQFHUQLHQWHV�DO�FDPSR�SURIHVLRQDO��

H���� (MHUFHU�OD�UHSUHVHQWDFLyQ�RILFLDO�GH�OD�SURIHVLyQ�HQ�ORV�RUJDQLVPRV�QDFLRQDOHV�
H�LQWHUQDFLRQDOHV�TXH�ODV�OH\HV�OH�VHxDOHQ�\�HQ�DTXHOORV�TXH�SRU�OD�QDWXUDOH]D�
GH�VXV�DFWLYLGDGHV�DVt�OR�UHTXLHUDQ��

I���� 'HIHQGHU�ORV�GHUHFKRV�SURSLRV�GHO�FROHJLR�\�GH�VXV�PLHPEURV��
J����� 3URSHQGHU�DO�PHMRUDPLHQWR�GH�OD�OHJLVODFLyQ�HVSHFtILFD��
K���� 9HODU� SRU� TXH� VXV� PLHPEURV� JRFHQ� GH� ODV� JDUDQWtDV� \� FRQVLGHUDFLRQHV�

QHFHVDULDV�SDUD�HO�OLEUH�HMHUFLFLR�GH�OD�SURIHVLyQ��
L���� ,PSHGLU�SRU�WRGRV�ORV�PHGLRV��OD�SUiFWLFD�LOHJDO�GH�OD�SURIHVLyQ��
M���� &RQWULEXLU� \� SURSHQGHU� D� OD�PHMRU� HQVHxDQ]D� \� DO� SHUIHFFLRQDPLHQWR� GH� OD�

SURIHVLyQ��
N���� 3URPRYHU� \� PDQWHQHU� YLQFXODFLRQHV� FRQ� ODV� RUJDQL]DFLRQHV� DQiORJDV� \�

FLHQWtILFDV� GHO� 3DtV� \� GHO� H[WUDQMHUR�� \� RUJDQL]DU� FHUWiPHQHV� 1DFLRQDOHV� H�
,QWHUQDFLRQDOHV�UHODFLRQDGRV�FRQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��

O���� ([LJLU� \� PDQWHQHU� OD� GLVFLSOLQD�� pWLFD�� GHFRUR� SURIHVLRQDO� \� FRQFHSWR� GH�
UHVSRQVDELOLGDG�GH�ORV�FROHJLDGRV��



P���� )RPHQWDU�HO�HVStULWX�GH�FXHUSR�HQWUH�ORV�FROHJLDGRV��
Q���� 9HODU�SRU�OD�SURYLVLyQ�\�SURWHFFLyQ�VRFLDO�GH�VXV�FROHJLDGRV��
R���� 7RGDV�ODV�GHPiV�ILQDOLGDGHV�FRPSUHQGLGDV�HQ�ODV�/H\HV�1��������\��������

VXV� 5HJODPHQWRV� \� (VWDWXWRV�� \� ODV� TXH� VH� GLFWHQ� SDUD� HO� HMHUFLFLR� GH� OD�
SURIHVLyQ�GH�0pGLFR�9HWHULQDULR��
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$UWtFXOR������6RQ�yUJDQRV�GLUHFWLYRV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
D����(O�&RQVHMR�1DFLRQDO�
E����/RV�&RQVHMRV�5HJLRQDOHV�
F����/RV�&RQVHMRV�'HSDUWDPHQWDOHV��
�
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$UWtFXOR� ����� (O� &RQVHMR� 1DFLRQDO� FRQ� VHGH� HQ� OD� FDSLWDO� GH� OD� 5HS~EOLFD� HV� HO�
RUJDQLVPR�HMHFXWLYR�VXSUHPR�\�GH�~OWLPD� LQVWDQFLD�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�
GHO�3HU~��6XV�GHFLVLRQHV�VRQ�LQDSHODEOHV��(O�TXyUXP�SDUD�VXV�VHVLRQHV�VHUi�GH�����
SDUWHV�GHO�Q~PHUR�WRWDO�GH�VXV�FRPSRQHQWHV��(O�'HFDQR�WHQGUi�YRWR�GLULPHQWH�HQ�
FDVR�GH�HPSDWH��
$UWtFXOR� ����� (O� &RQVHMR� 1DFLRQDO� HVWDUi� FRQVWLWXLGR� SRU� XQ� 'HFDQR�� XQ� 9LFH�
'HFDQR��XQ�6HFUHWDULR��XQ�7HVRUHUR�\�FLQFR�YRFDOHV��
$UWtFXOR������6RQ�DWULEXFLRQHV�GHO�&RQVHMR�1DFLRQDO��
D����� 9HODU�SRU�HO�HVWULFWR�FXPSOLPLHQWR�GH�ORV�ILQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�

GHO� 3HU~�� FRQVLJQDGRV� HQ� HO� &DStWXOR� ,� $UW�� ��� GHO� SUHVHQWH� 5HJODPHQWR� \�
WRGRV� DTXHOORV� TXH� OH� VHxDOHQ� ODV� OH\HV� YLJHQWHV� \� ODV� TXH� VH� GLFWHQ� HQ�
EHQHILFLR�GH�OD�SURIHVLyQ�GH�0pGLFR�9HWHULQDULR�HQ�HO�3DtV���

E���� $EVROYHU�ODV�FRQVXOWDV�R�HPLWLU�ORV�LQIRUPHV�TXH�OH�KD\DQ�VLGR�VROLFLWDGRV�SRU�
ORV�3RGHUHV�GHO�(VWDGR��HQWLGDGHV�SDUD�HVWDWDOHV�H�LQVWLWXFLRQHV�SULYDGDV��

F���� &RRUGLQDU� ODV� DFWLYLGDGHV� GH� ORV� &ROHJLRV� 'HSDUWDPHQWDOHV�� UHVSHWDQGR� OD�
DXWRQRPtD�GH�ORV�PLVPRV��

G���� $GPLQLVWUDU�OR�ELHQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
H���� /OHYDU�XQ�UHJLVWUR�GHWDOODGR�GH�WRGRV�ORV�PpGLFRV�YHWHULQDULRV�GHO�3HU~��
I���� &RPEDWLU�HO�HPSLULVPR�\�HO�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ��
J���� ,QYHVWLJDU� \� UHVROYHU� HQ� ~OWLPD� LQVWDQFLD� ORV� DFWRV� FRQWUDULRV� D� OD� pWLFD�

SURIHVLRQDO�� VDQFLRQDQGR� UHJODPHQWDULDPHQWH� D� ORV� FROHJLDGRV�TXH� UHVXOWHQ�
UHVSRQVDEOHV��

K���� 3URQXQFLDUVH�VREUH�DVXQWRV�GH�LQWHUpV�S~EOLFR�/RFDO�R�1DFLRQDO��UHODFLRQDGRV�
FRQ�OD�SURIHVLyQ��

L���� (PLWLU�RSLQLyQ�WpFQLFD��HQ�HO�FDVR�TXH�VH� OH�VROLFLWH��HQ� ODV�FRQWURYHUVLDV�GH�
tQGROH�SURIHVLRQDO�TXH�VH�VXVFLWHQ�HQWUH�VXV�FROHJLDGRV�\�HQWUH�pVWRV�\�RWUDV�
SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��

M���� 2UJDQL]DU� \� SDUWLFLSDU� HQ� FHUWiPHQHV� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�
UHODFLRQDGRV�FRQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�\�DFUHGLWDU�VXV�FRUUHVSRQGLHQWHV�
GHOHJDGRV��

N���� $SUREDU� ODV� DJHQGDV� SDUD� ODV� $VDPEOHDV� *HQHUDOHV� 2UGLQDULDV� \�
([WUDRUGLQDULDV��

O���� 'HVLJQDU� HQWUH� ORV� RUJDQLVPRV� GHO� (VWDGR�� HQWLGDGHV� SDUD�HVWDWDOHV� \�
SULYDGDV��ORV�GHOHJDGRV�TXH�OH�FRUUHVSRQGD�DFUHGLWDU�FRQIRUPH�D�ODV�QRUPDV�
OHJDOHV��

P���� )LMDU�ODV�FXRWDV�GH�5HJLVWUR�\�RUGLQDULDV�SDUD�WRGRV�ORV�FROHJLDGRV�GHO�3DtV��
Q���� &XPSOLU� \� KDFHU� FXPSOLU� ORV� 5HJODPHQWRV� \� WRGDV� ODV� GLVSRVLFLRQHV�

HVWDWXWDULDV�YLJHQWHV��



R���� $GPLQLVWUDU� ORV� ELHQHV� GHO� &ROHJLR� 0pGLFR� 9HWHULQDULR� GHO� 3HU~�� WRPDQGR�
FRQRFLPLHQWR�GH� ODV�GHFLVLRQHV�TXH�FRQ�UHIHUHQFLD�D� pVWRV��VHDQ�DGRSWDGRV�
SRU�ORV�&ROHJLRV�'HSDUWDPHQWDOHV��

S����� )RUPXODU� \� DSUREDU� HO� SUHVXSXHVWR� DQXDO�� UHYLVDU� ODV� FXHQWDV� GHO� HMHUFLFLR�
DQWHULRU�� \�� HQ� JHQHUDO�� RULHQWDU� OD� SROtWLFD� HFRQyPLFD� \� ILQDQFLHUD� GHO�
&ROHJLR��

T���� (MHUFHU�OD�UHSUHVHQWDFLyQ�OHJDO�GHO�&ROHJLR��
U���� 6HVLRQDU� RUGLQDULDPHQWH� SRU� OR� PHQRV� XQD� YH]� DO� PHV� \� HQ� IRUPD�

H[WUDRUGLQDULD�FXDQGR�IXHUD�QHFHVDULR��
V���� &RQVLGHUDU�OD�SURWHFFLyQ�\�SUHYLVLyQ�VRFLDO�GH�VXV�FROHJLDGRV��
W���� 'HVLJQDU�HO�UHHPSOD]R�GH�FXDOTXLHU�YDFDQWH�TXH��FRQ�H[FHSFLyQ�GHO�FDUJR�GH�

'HFDQR��VH�SURGX]FD�HQ�HO�VHQR�GHO�&RQVHMR��6L� ODV�YDFDQWHV��VRQ���R�PiV��
SURFHGHUi� D� FRQYRFDU� D� HOHFFLRQHV�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO�
SUHVHQWH�5HJODPHQWR�\�(VWDWXWRV��

X���� (MHUFLWDU�WRGDV�ODV�GHPiV�DWULEXFLRQHV�TXH�OH�VHxDOH�HO�SUHVHQWH�5HJODPHQWR�
\�ODV�TXH�QR�HVWpQ�H[SUHVDPHQWH�UHVHUYDGDV�D�RWUR�RUJDQLVPR�GHO�&ROHJLR��

Y���� 3URSRQHU� D� OD� $VDPEOHD� *HQHUDO� ([WUDRUGLQDULD�� ODV� PRGLILFDFLRQHV� GH� ORV�
(VWDWXWRV�\�&yGLJR�GH�eWLFD�FXDQGR�VH�HVWLPH�QHFHVDULR��

�
&$3Ë78/2�,,,�±�'(/�'(&$12�

�
$UWtFXOR������3DUD�VHU�HOHJLGR�9LFH�'HFDQR�VH�UHTXLHUH�ORV�PLVPRV�UHTXLVLWRV�TXH��
SDUD�VHU�'HFDQR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
$UWtFXOR�������3DUD�VHU�'HFDQR�GHO�&RQVHMR�1DFLRQDO� VH� UHTXLHUH� VHU�SHUXDQR�GH�
QDFLPLHQWR�� VHU� PLHPEUR� DFWLYR� GHO� &ROHJLR� \� WHQHU� SRU� OR� PHQRV� ��� DxRV� GH�
HMHUFLFLR�SURIHVLRQDO��GH�ORV�FXDOHV�ORV�FLQFR�~OWLPRV�GHEHUi�KDEHUORV�FXPSOLGR�HQ�HO�
3DtV��
$UWtFXOR�������6RQ�GHEHUHV�\�REOLJDFLRQHV�GHO�'HFDQR��
D���� 3UHVLGLU� OD�$VDPEOHD�*HQHUDO�\� ODV�VHVLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�GHO�

&RQVHMR�1DFLRQDO��
E����� 5HSUHVHQWDU� DO� &ROHJLR� 0pGLFR� 9HWHULQDULR� GHO� 3HU~� HQ� WRGRV� ORV� DFWRV�

S~EOLFRV�RILFLDOHV�R�SDUWLFXODUHV��
F���� &RQYRFDU�D�$VDPEOHD�*HQHUDO�\�D�6HVLRQHV�GHO�&RQVHMR�1DFLRQDO��
G���� $SUREDU� ODV� DJHQGDV� SDUD� ODV� VHVLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� � GHO�

&RQVHMR�1DFLRQDO��
H���� 3URSRQHU� DO� &RQVHMR� 1DFLRQDO� ODV� &RPLVLRQHV� GH� FDUiFWHU� SHUPDQHQWH� \�R�

WUDQVLWRULDV�TXH�MX]JXH�QHFHVDULDV��
I���� ([LJLU�DQWH�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�OD�REVHUYDQFLD�GH�ODV�JDUDQWtDV�

\� GHUHFKRV� TXH� OH� FRUUHVSRQGHQ� D� ORV� FROHJLDGRV� HQ� HO� HMHUFLFLR� GH� VX�
SURIHVLyQ��

J���� 6XVFULELU�ORV�GRFXPHQWRV�UHODFLRQDGRV�FRQ�VX�IXQFLyQ��
K���� 6XSHUYLJLODU�OD�PDUFKD�HFRQyPLFD�GHO�&RQVHMR�1DFLRQDO�\�HO�FXPSOLPLHQWR�GH�

VX�SUHVXSXHVWR��
L���� )LUPDU�FRQMXQWDPHQWH�FRQ�HO�7HVRUHUR�WRGRV�ORV�GRFXPHQWRV�GH�SDJR��OLEURV�

GH�&RQWDELOLGDG��EDODQFHV��FKHTXHV��HWF��
M���� $XWRUL]DU�ORV�JDVWRV�GHO�&RQVHMR�1DFLRQDO�FRQ�FDUJR�D�ODV�SDUWLGDV�JHQHUDOHV�

GHO�SUHVXSXHVWR��
N���� 3UHVHQWDU� D� OD� $VDPEOHD� *HQHUDO� OD� 0HPRULD� FRUUHVSRQGLHQWH� D� ODV�

DFWLYLGDGHV�GHVDUUROODGDV�GXUDQWH�VX�SHUtRGR��
O���� &XPSOLU�\�KDFHU�FXPSOLU�ORV�DFXHUGRV�GHO�&RQVHMR�1DFLRQDO�����
P���� )RPHQWDU�OD�SHUPDQHQWH�FRRUGLQDFLyQ�GHO�&RQVHMR�1DFLRQDO�FRQ�ORV�&RQVHMRV�

'HSDUWDPHQWDOHV��
Q���� 'HOHJDU�VXV�DWULEXFLRQHV�HQ�HO�9LFH�'HFDQR�FXDQGR� ODV�FLUFXQVWDQFLDV�DVt� OR�

UHTXLHUDQ��
R���� 7RGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��
�

�
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$UWtFXOR�������3DUD�VHU�HOHJLGR�9LFH�'HFDQR�VH�UHTXLHUH�ORV�PLVPRV�UHTXLVLWRV�TXH��
SDUD�VHU�'HFDQR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
$UWtFXOR�������6RQ�DWULEXFLRQHV�GHO�9LFH�'HFDQR��
D���� 5HHPSOD]DU�DO�'HFDQR�HQ�WRGDV�VXV�REOLJDFLRQHV�\�DWULEXFLRQHV�HQ�FDVRV�GH�

DXVHQFLD�WHPSRUDO�R�YDFDQFLD�GHO�FDUJR��
E���� &RRSHUDU� HVWUHFKDPHQWH� FRQ� HO� 'HFDQR� \� FXPSOLU� ODV� IXQFLRQHV� TXH� OH�

HQFRPLHQGH�HO�&RQVHMR�1DFLRQDO��
F���� 7RGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��

�
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�
$UWtFXOR�������3DUD�VHU�6HFUHWDULR�GHO�&RQVHMR�1DFLRQDO�VH�UHTXLHUH��VHU�FLXGDGDQR�
SHUXDQR��VHU�PLHPEUR�DFWLYR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�\�WHQHU�SRU�OR�
PHQRV���DxRV�GH�HMHUFLFLR�SURIHVLRQDO��GH�ORV�FXDOHV�ORV�GRV�~OWLPRV�GHEHUi�KDEHUORV�
FXPSOLGR�HQ�HO�3DtV��
$UWtFXOR�������6RQ�REOLJDFLRQHV�GHO�6HFUHWDULR��
D���� /OHYDU� HO� 5HJLVWUR� GH� ORV� 0pGLFRV� 9HWHULQDULRV� GHO� 3HU~�� GHELGDPHQWH�

GHSXUDGR�\�FODVLILFDGR�SRU�&ROHJLRV�'HSDUWDPHQWDOHV��
E����� /OHYDU�ORV�OLEURV�GH�$FWDV��XQ�OLEUR�GH�5HJLVWUR�GH�3URFHVRV�\�VDQFLRQHV�\�HQ�

JHQHUDO� ORV� OLEURV� QHFHVDULRV� SDUD� HO� EXHQ� GHVHQYROYLPLHQWR� DGPLQLVWUDWLYR�
GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��

F���� 7UDPLWDU�RSRUWXQDPHQWH�WRGRV�ORV�DFXHUGRV�GHO�&ROHJLR��
G���� &LWDU� D� VHVLRQHV� SRU� GLVSRVLFLyQ� GHO� 'HFDQR�� D� OD� $VDPEOHD� *HQHUDO� \� DO�

&RQVHMR�1DFLRQDO��
H���� 5HIUHQGDU� FRQMXQWDPHQWH� FRQ� HO� 'HFDQR�� HO� GLSORPD� \� FDUQHW� GH� LGHQWLGDG�

TXH� DFUHGLWHQ� DO� PLHPEUR� DFWLYR� SDUD� HMHUFHU� OD� SURIHVLyQ� GH� 0pGLFR�
9HWHULQDULR��

I���� 2UJDQL]DU� \� GLULJLU� OD� 2ILFLQD� GH� 6HFUHWDUtD�� HVWDEOHFLHQGR� HO� KRUDULR� GH�
WUDEDMR�SDUD�OD�DWHQFLyQ�GH�ORV�FROHJLDGRV��

J���� ,QIRUPDU�\�DEVROYHU�ODV�FRQVXOWDV�GH�UXWLQD�GH�ORV�FROHJLDGRV�\�GHPiV���
K���� 0DQWHQHU� ODV� UHODFLRQHV� GHO� &ROHJLR� 0pGLFR� 9HWHULQDULR� GHO� 3HU~� FRQ� VXV�

VLPLODUHV� GHO� H[WUDQMHUR� \� ODV� FRUUHVSRQGLHQWHV� FRQ� ORV� &ROHJLRV�
'HSDUWDPHQWDOHV�GHO�3HU~��

L���� 7HQHU�EDMR�VX� UHVSRQVDELOLGDG�HO�DUFKLYR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�
3HU~��

M���� 7RGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��
�
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$UWtFXOR� ������ 3DUD� VHU� HOHJLGR� 7HVRUHUR� GHO� &RQVHMR� 1DFLRQDO� VH� UHTXLHUH� VHU�
FLXGDGDQR�SHUXDQR��VHU�PLHPEUR�DFWLYR�GHO�&ROHJLR�\� WHQHU�SRU� OR�PHQRV����DxRV�
GH�HMHUFLFLR�SURIHVLRQDO��GH�ORV�FXDOHV�ORV�FLQFR�~OWLPRV�GHEHUi�KDEHUORV�FXPSOLGR�HQ�
HO�3DtV��
$UWtFXOR�������6RQ�REOLJDFLRQHV�GHO�7HVRUHUR��
D���� 'LULJLU� HO�PRYLPLHQWR� HFRQyPLFR� GHO� &RQVHMR� 1DFLRQDO�� UHVSRQVDELOL]iQGRVH�

GH� OD� FRQWDELOLGDG� SDUD� OR� FXDO� HVWDUi� DVHVRUDGR� SRU� XQ� FRQWDGRU� WLWXODGR�
FRQIRUPH�D�OH\��

E���� 0DQWHQHU�HO�OLEUR�GH�&DMD�DO�GtD��
F���� )LUPDU� FRQ� HO� 'HFDQR� ORV� FKHTXHV� TXH� VH� JLUHQ� \� WRGD� OD� GRFXPHQWDFLyQ�

UHODFLRQDGD�FRQ�HO�PRYLPLHQWR�GH�OD�7HVRUHUtD���
G���� 3DJDU�ORV�JDVWRV�DFRUGDGRV��SUHYLR�HO�YLVWR�EXHQR�GHO�'HFDQR��
H���� /OHYDU�HO�LQYHQWDULR�GH�ORV�PXHEOHV��LQPXHEOHV��HQVHUHV�\�GHPiV�HIHFWRV�GH�

SURSLHGDG�GHO�&ROHJLR��



I���� 3UHVHQWDU� D� OD� $VDPEOHD�*HQHUDO� \� DO� &RQVHMR� 1DFLRQDO� DO� ILQ� GH� FDGD� DxR�
LQVWLWXFLRQDO�� HO� EDODQFH� DQXDO�� HO� SUR\HFWR� GH� SUHVXSXHVWR� SDUD� HO� DxR�
VLJXLHQWH��

J���� &RQWURODU� HO� SDJR� GH� ODV� FXRWDV� GH� ORV� FROHJLDGRV� \� SUHVHQWDU�
WULPHVWUDOPHQWH� DO� &RQVHMR� OD� UHODFLyQ� GH� ORV� PRURVRV� SDUD� ORV� HIHFWRV�
FRUUHVSRQGLHQWHV��

K���� &XPSOLU�WRGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH���
�

&$3Ë78/2�9,,�±�'(�/26�92&$/(6�
�

$UWtFXOR� ������ 3DUD� VHU� HOHJLGR� 9RFDO� VH� UHTXLHUH� VHU� FLXGDGDQR� SHUXDQR�� VHU�
PLHPEUR� DFWLYR� GHO� &ROHJLR� \� WHQHU� SRU� OR� PHQRV� FLQFR� DxRV� GH� DFWLYLGDG��
SURIHVLRQDO��GH�ORV�FXDOHV�ORV�FLQFR�~OWLPRV�GHEHUi�KDEHUORV�FXPSOLGR�HQ�HO�3DtV��
$UWtFXOR�������6RQ�DWULEXFLRQHV�GH�ORV�9RFDOHV��
D���� 3UHVLGLU�\�R�LQWHJUDU�ODV�FRPLVLRQHV�GH�FDUiFWHU�SHUPDQHQWH�R�WUDQVLWRULR�TXH�
OH�GHVLJQH�HO�&RQVHMR�1DFLRQDO��
E���� /DV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��
$UWtFXOR�������(Q�FDVR�GH�YDFDQFLD�GHO�'HFDQR�\�9LFH�'HFDQR�UHVSHFWLYDPHQWH��HO�
9RFDO� GH� PD\RU� DQWLJ�HGDG� HQ� OD� SURIHVLyQ� DVXPLUi� ODV� IXQFLRQHV� GH� 'HFDQR�
,QWHULQR��FRQYRFDQGR�D�HOHFFLRQHV�GHQWUR�GH�ORV����GtDV��
�

&$3Ë78/2�9,,,����'(�/26�&2/(*,26�'(3$57$0(17$/(6�
�
$UWtFXOR� ������3DUD� OD� FRQVWLWXFLyQ� GH� XQ� &ROHJLR� 'HSDUWDPHQWDO� VH� UHTXLHUH� XQ�
Q~PHUR�QR�PHQRV�GH�RQFH�PLHPEURV��(Q�DTXHOORV�GHSDUWDPHQWRV�TXH�QR�DOFDQ]DUD�
GLFKR� Q~PHUR�� ORV� PpGLFRV� YHWHULQDULRV� GHEHUiQ� FROHJLDUVH� HQ� HO� &ROHJLR�
'HSDUWDPHQWDO�YHFLQR�TXH�PiV� OHV�FRQYHQJD��/D� LQVFULSFLyQ�HQ�XQ�&ROHJLR�0pGLFR�
9HWHULQDULR� 'HSDUWDPHQWDO� DXWRPiWLFDPHQWH� LPSOLFD� SHUWHQHFHU� DO� &ROHJLR� 0pGLFR�
9HWHULQDULR�GHO�3HU~��
$UWtFXOR� ������ /RV� &ROHJLRV� 'HSDUWDPHQWDOHV� VH� LQVWDODUiQ� \� IXQFLRQDUiQ� GH�
SUHIHUHQFLD�HQ�ODV�FDSLWDOHV�GH�'HSDUWDPHQWR��GH�DFXHUGR�D�OR�TXH�HVWDEOHFH�OD�/H\�
�������
$UWtFXOR� ������ /RV� &ROHJLRV� 'HSDUWDPHQWDOHV� HVWDUiQ� UHJLGRV� SRU� XQ� &RQVHMR�
'HSDUWDPHQWDO�� LQWHJUDGR� SRU� XQ� 'HFDQR�� XQ� 9LFH�'HFDQR�� XQ� 6HFUHWDULR�� XQ�
7HVRUHUR�\�XQ�9RFDO��
$UWtFXOR� ������ (O� &RQVHMR� 'HSDUWDPHQWDO� FRQVWLWX\H� HO� RUJDQLVPR� QRUPDWLYR� \�
HMHFXWLYR�GHO�&ROHJLR�'HSDUWDPHQWDO��
$UWtFXOR� ������ /RV� &ROHJLRV� 'HSDUWDPHQWDOHV� IRUPXODUiQ� \� DSUREDUiQ� VX� SURSLR�
UHJODPHQWR�LQWHUQR��GH�DFXHUGR�D�OD�OHJLVODFLyQ�YLJHQWH��
$UWtFXOR�������6RQ�DWULEXFLRQHV�GH�ORV�&RQVHMRV�'HSDUWDPHQWDOHV��
D���� 9HODU�SRU�HO�HVWULFWR�FXPSOLPLHQWR�GH�ORV�ILQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�

GHO� 3HU~�� FRQVLJQDGR� HQ� HO� &DStWXOR� ,� $UW�� ��� GHO� SUHVHQWH� 5HJODPHQWR� \�
WRGRV� DTXHOORV� TXH� OHV� VHxDOHQ� ODV� OH\HV� YLJHQWHV� \� ODV� TXH� VH� GLFWHQ� HQ�
EHQHILFLR�GH�OD�SURIHVLyQ�GH�PpGLFR�YHWHULQDULR�HQ�HO�3DtV����

E���� $GPLQLVWUDU�ORV�ELHQHV�GHO�&ROHJLR�'HSDUWDPHQWDO��
F���� /OHYDU� HO� UHJLVWUR� GHWDOODGR� GH� WRGRV� ORV� PpGLFRV� YHWHULQDULRV� GHO� &ROHJLR�

'HSDUWDPHQWDO��
G���� &RPEDWLU�HO�HPSLULVPR�\�HO�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ��
H���� ,QYHVWLJDU�\� UHVROYHU� ORV�DFWRV�FRQWUDULRV�D� OD�pWLFD�SURIHVLRQDO�VDQFLRQDQGR�

UHJODPHQWDULDPHQWH� D� ORV� FROHJLDGRV� TXH� UHVXOWHQ� UHVSRQVDEOHV�� 6XV�
GHFLVLRQHV�VHUiQ�GDGDV�D�FRQRFHU�DO�&RQVHMR�1DFLRQDO��

I���� 3URQXQFLDUVH� VREUH� DVXQWRV� GH� LQWHUpV� S~EOLFR� ORFDO� UHODFLRQDGRV� FRQ� OD�
SURIHVLyQ��

J���� $SUREDU� ODV� DJHQGDV� SDUD� ODV� $VDPEOHDV� 'HSDUWDPHQWDOHV� 2UGLQDULDV� \�
([WUDRUGLQDULDV��



K���� (PLWLU� RSLQLyQ� WpFQLFD�� HQ� VX� QLYHO�� HQ� HO� FDVR� TXH� VH� OH� VROLFLWH� HQ� ODV�
FRQWURYHUVLDV� GH� tQGROH� SURIHVLRQDO� TXH� VH� VXVFLWHQ� HQWUH� VXV� FROHJLDGRV� \�
HQWUH�pVWRV�\�RWUDV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��

L���� 2UJDQL]DU� \� SDUWLFLSDU� HQ� FHUWiPHQHV� UHJLRQDOHV� \� QDFLRQDOHV� UHODFLRQDGRV�
FRQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ��DFUHGLWDU�VXV�FRUUHVSRQGLHQWHV�GHOHJDGRV��

M���� 'HVLJQDU� DQWH� ORV� RUJDQLVPRV� GHO� (VWDGR�� HQWLGDGHV� SDUD�HVWDWDOHV� \�
SULYDGDV��ORV�GHOHJDGRV�TXH�OH�FRUUHVSRQGD�DFUHGLWDU�FRQIRUPH�D�ODV�QRUPDV�
OHJDOHV��

N���� &XPSOLU� \� KDFHU� FXPSOLU� ORV� UHJODPHQWRV� \� WRGDV� ODV� GLVSRVLFLRQHV�
HVWDWXWDULDV�YLJHQWHV��

O���� $GPLQLVWUDU�ORV�ELHQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�'HSDUWDPHQWDO��
P���� )RUPXODU� \� DSUREDU� HO� 3UHVXSXHVWR� $QXDO�� UHYLVDU� ODV� FXHQWDV� GHO� HMHUFLFLR�

DQWHULRU��\�HQ�JHQHUDO�RULHQWDU�OD�SROtWLFD�HFRQyPLFD�\�ILQDQFLHUD�GHO�&ROHJLR��
Q���� 'HVLJQDU�ODV�FRPLVLRQHV�TXH�MX]JXH�QHFHVDULDV��
R���� 6HVLRQDU� RUGLQDULDPHQWH� SRU� OR� PHQRV� XQD� YH]� DO� PHV� \� HQ� IRUPD�

H[WUDRUGLQDULD�FXDQGR�VHD�QHFHVDULR��
S���� &RQVLGHUDU�OD�SURWHFFLyQ�\�SUHYLVLyQ�VRFLDO�GH�VXV�FROHJLDGRV��
T���� (MHUFLWDU�WRGDV� ODV�GHPiV�DWULEXFLRQHV�TXH�OH�VHxDOH�HO�&RQVHMR�1DFLRQDO�GH�

VX�SURSLR�5HJODPHQWR�LQWHUQR��
U���� 'HVLJQDU�HO�UHHPSOD]R�GH�FXDOTXLHU�YDFDQWH�TXH��FRQ�H[FHSFLyQ�GHO�FDUJR�GH�

'HFDQR��VH�SURGX]FD�HQ�HO�VHQR�GHO�&RQVHMR�'HSDUWDPHQWDO��6L�ODV�YDFDQWHV��
VRQ� GRV� R� PiV�� SURFHGHUi� D� FRQYRFDU� D� HOHFFLRQHV� GH� DFXHUGR� D� OR�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�5HJODPHQWR�\�(VWDWXWRV��

V���� 3URSRQHU�DO�&RQVHMR�1DFLRQDO�ODV�PRGLILFDFLRQHV�GH�ORV�(VWDWXWRV�\�&yGLJR�GH�
eWLFD�FXDQGR�VH�HVWLPH�QHFHVDULR��

W���� &RPXQLFDU� DO� &RQVHMR� 1DFLRQDO� WRGRV� ORV� DFXHUGRV� TXH� VH� WRPHQ� D� ILQ� GH�
RUJDQL]DU�\�PDQWHQHU�HO�$UFKLYR�1DFLRQDO��

$UWtFXOR�������(O�TXyUXP�SDUD� ODV� VHVLRQHV� VHUi� GH� FXDWUR�PLHPEURV��(O�'HFDQR�
WHQGUi�YRWR�GLULPHQWH��
�

&$3Ë78/2�,;�±�'(/�'(&$12�
�
$UWtFXOR� ������ (O� 'HFDQR� GHO� &ROHJLR� 0pGLFR� 9HWHULQDULR� 'HSDUWDPHQWDO� HV� HO�
UHSUHVHQWDQWH�OHJDO�GHO�&ROHJLR��6XV�GHUHFKRV�\�REOLJDFLRQHV�HVWiQ�HVWDEOHFLGDV�HQ�
HO�SUHVHQWH�5HJODPHQWR�\�HQ�ORV�(VWDWXWRV��
$UWtFXOR� ������ 3DUD� VHU� 'HFDQR� GH� XQ� &ROHJLR� 'HSDUWDPHQWDO� VH� UHTXLHUH�� VHU�
SHUXDQR�GH�QDFLPLHQWR��VHU�PLHPEUR�DFWLYR�GHO�&ROHJLR�\�WHQHU�SRU�OR�PHQRV���DxRV�
GH�HMHUFLFLR�SURIHVLRQDO��GH�ORV�FXDOHV�ORV�GRV�~OWLPRV�GHEHUi�KDEHUORV�FXPSOLGR�HQ�
HO�3DtV��
$UWtFXOR�������6RQ�GHEHUHV�\�REOLJDFLRQHV�GHO�'HFDQR��
D���� /DV�PLVPDV�DWULEXFLRQHV�\�REOLJDFLRQHV�TXH�VH�VHxDODQ�HQ�HVWH�5HJODPHQWR�

SDUD� HO� 'HFDQR� GHO� &RQVHMR� 1DFLRQDO�� SHUR� OLPLWDGDV� D� VX� MXULVGLFFLyQ� \�
UHVSHFWLYD�FRPSHWHQFLD�GHSDUWDPHQWDO��

E���� &XPSOLU� \� KDFHU� FXPSOLU� ORV� DFXHUGRV� GHO� &RQVHMR� 1DFLRQDO� \� GHO� SURSLR�
&ROHJLR�'HSDUWDPHQWDO��

F���� (O�'HFDQR�HV� UHVSRQVDEOH�FRQ�HO�7HVRUHUR�GHO�PRYLPLHQWR�HFRQyPLFR�GH� OD�
,QVWLWXFLyQ��GHELHQGR�ILUPDU�PDQFRPXQDGDPHQWH�ORV�OLEURV�GH�FRQWDELOLGDG�\�
ORV�GRFXPHQWRV�GH�7HVRUHUtD��

G���� 7RGDV�ODV�GHPiV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��
�

&$3Ë78/2�;�±�'(/�9,&(�'(&$12�
�

$UWtFXOR�������3DUD�VHU�9LFH�'HFDQR�GH�XQ�&ROHJLR�'HSDUWDPHQWDO�VRQ�QHFHVDULRV�
ORV�PLVPRV�UHTXLVLWRV�H[LJLGRV�SDUD�VHU�'HFDQR�GHO�&RQVHMR�'HSDUWDPHQWDO��
$UWtFXOR�������6RQ�DWULEXFLRQHV�GHO�9LFH�'HFDQR��
D���� 5HHPSOD]DU�DO�'HFDQR�HQ�WRGDV�VXV�REOLJDFLRQHV�\�DWULEXFLRQHV�HQ�FDVRV�GH�

DXVHQFLD�WHPSRUDO�R�YDFDQFLD�GHO�FDUJR��



E���� &RRSHUDU� HVWUHFKDPHQWH� FRQ� HO� 'HFDQR� \� FXPSOLU� ODV� IXQFLRQHV� TXH� OH�
HQFRPLHQGH�HO�&RQVHMR�'HSDUWDPHQWDO��

F���� 7RGDV�ODV�GHPiV�REOLJDFLRQHV�TXH�OH�VHxDOH�OD�OHJLVODFLyQ�YLJHQWH��
�

&$3Ë78/2�;,�±�'(/�6(&5(7$5,2�
�

$UWtFXOR� ������ 3DUD� VHU� 6HFUHWDULR� GHO� &RQVHMR� 'HSDUWDPHQWDO� VH� UHTXLHUH�� VHU�
FLXGDGDQR�SHUXDQR�� VHU�PLHPEUR�DFWLYR� GHO� &ROHJLR�'HSDUWDPHQWDO� \� WHQHU�SRU� OR�
PHQRV���DxRV�GH�HMHUFLFLR�SURIHVLRQDO��
$UWtFXOR�������6RQ�REOLJDFLRQHV�GHO�6HFUHWDULR��
D���� /DV� PLVPDV� TXH� VH� VHxDODQ� HQ� HVWH� 5HJODPHQWR� SDUD� HO� 6HFUHWDULR� GHO�

&RQVHMR�1DFLRQDO��SHUR� OLPLWDGDV�D�VX�MXULVGLFFLyQ�\�UHVSHFWLYD�FRPSHWHQFLD�
GHSDUWDPHQWDO��

E���� 5HPLWLU� DO� &RQVHMR� 1DFLRQDO� WRGRV� ORV� DFXHUGRV� TXH� VH� WRPHQ� D� ILQ� GH�
RUJDQL]DU�\�PDQWHQHU�HO�$UFKLYR�1DFLRQDO��

�
&$3Ë78/2�;,,�±�'(/�7(625(52�

�
$UWtFXOR�������3DUD�VHU�HOHJLGR�7HVRUHUR�GHO� &RQVHMR�'HSDUWDPHQWDO� VH� UHTXLHUH��
VHU� FLXGDGDQR� SHUXDQR�� VHU� PLHPEUR� DFWLYR� GHO� &ROHJLR� 0pGLFR� 9HWHULQDULR�
'HSDUWDPHQWDO�\�WHQHU�SRU�OR�PHQRV���DxRV�GH�HMHUFLFLR�SURIHVLRQDO��
$UWtFXOR�������6RQ�DWULEXFLRQHV�GHO�7HVRUHUR��
D���� /DV�PLVPDV�TXH�VH�VHxDODQ�HQ�HVWH�5HJODPHQWR�SDUD�HO�7HVRUHUR�GHO�&RQVHMR�

1DFLRQDO�� SHUR� OLPLWDGD� D� VX� MXULVGLFFLyQ� \� UHVSHFWLYD� FRPSHWHQFLD�
GHSDUWDPHQWDO��

E���� 5HPLWLU� WULPHVWUDOPHQWH�DO� &RQVHMR�1DFLRQDO� ODV� FXRWDV� FRUUHVSRQGLHQWHV�DO�
&RQVHMR�'HSDUWDPHQWDO��

F���� 5HPLWLU�DQXDO�DO�&RQVHMR�1DFLRQDO�FRSLD�GHO�EDODQFH�HFRQyPLFR��
G���� 5HPLWLU� WULPHVWUDOPHQWH� HO� HVWDGR� GH� SDJRV� GH� ODV� FRWL]DFLRQHV� GH� VXV�
FROHJLDGRV��
�

&$3Ë78/2�;,,,�±�'(�/26�92&$/(6�
�

$UWtFXOR�������3DUD�VHU�HOHJLGR�9RFDO�GHO�&RQVHMR�'HSDUWDPHQWDO�VH�UHTXLHUH��VHU�
FLXGDGDQR� SHUXDQR�� PLHPEUR� DFWLYR� GHO� &ROHJLR� 'HSDUWDPHQWDO� \� WHQHU� SRU� OR�
PHQRV���DxRV�GH�HMHUFLFLR�SURIHVLRQDO��
$UWtFXOR�������6RQ�REOLJDFLRQHV�GHO�9RFDO��
D���� /DV�PLVPDV�TXH�VH�VHxDODQ�HQ�HVWH�5HJODPHQWR�SDUD�ORV�9RFDOHV�GHO�&RQVHMR�
1DFLRQDO��SHUR�OLPLWDGDV�D�VX�MXULVGLFFLyQ�\�UHVSHFWLYD�FRPSHWHQFLD�GHSDUWDPHQWDO���
�

&$3Ë78/2�;,9�±�'(�/26�0,(0%526�
�

$UWtFXOR� ������ 3DUD� HMHUFHU� OD� SURIHVLyQ� GH� 0pGLFR� 9HWHULQDULR� HQ� HO� 3DtV� VH�
UHTXLHUH�VHU�PLHPEUR�DFWLYR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��
$UWtFXOR�������3DUD�VHU�PLHPEUR�DFWLYR�VH�UHTXLHUH��
D���� 6HU� PpGLFR� YHWHULQDULR� FRQ� WtWXOR� XQLYHUVLWDULR� FRQ� WtWXOR� XQLYHUVLWDULR� GH�

DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�HO�$UW�����GH�HVWH�5HJODPHQWR�\�HVWDU�DO�GtD�HQ�
VXV�FRWL]DFLRQHV��

$UWtFXOR�������6RQ�GHEHUHV�\�REOLJDFLRQHV�GH�ORV�&ROHJLDGRV��
D���� &XPSOLU� FRQ� OD� OHJLVODFLyQ� YLJHQWH� \� FHxLUVH� D� ODV� GLVSRVLFLRQHV� \� DFXHUGRV�

GHO�&ROHJLRV��
E���� $VLVWLU�SXQWXDOPHQWH�D�ODV�VHVLRQHV�TXH�OHV�FRQYRTXH�VX�UHVSHFWLYR�&ROHJLR��
F���� 'HQXQFLDU� SRU� HVFULWR� DQWH� HO� &RQVHMR�'HSDUWDPHQWDO� UHVSHFWLYR�� ORV� FDVRV�

GH�HMHUFLFLR�LOHJDO�GH�OD�SURIHVLyQ�GH�TXH�WXYLHUH�FRQRFLPLHQWR��DFRPSDxDQGR�
ODV�SUXHEDV�FRUUHVSRQGLHQWHV��

G���� $ERQDU�SXQWXDOPHQWH�VXV�FXRWDV��



H���� 3URSRUFLRQDU� ORV�GDWRV�HVWDGtVWLFRV�\�GH�RUGHQ�SURIHVLRQDO� TXH� OH� VROLFLWH� HO�
&ROHJLR��

I���� &RODERUDU�FRQ�OD�SXEOLFDFLyQ�GH�OD�UHYLVWD�GHO�&ROHJLR�\�VXV�EROHWLQHV��
J���� 3UHVHQWDU�WUDEDMRV�R�LQIRUPDFLRQHV�GH�FDUiFWHU�WpFQLFR�\�DVHVRUDU�DO�&ROHJLR�

HQ� DVXQWRV� WpFQLFRV� R� JUHPLDOHV� D� UHTXHULPLHQWR� GHO� &RQVHMR� 1DFLRQDO� R�
'HSDUWDPHQWDO��

K���� $FDWDU� ODV� UHVROXFLRQHV� GHO� &RQVHMR� 1DFLRQDO� \� GHO� &RQVHMR� 'HSDUWDPHQWDO�
UHVSHFWLYR��

L���� 1RWLILFDU� D� OD� 6HFUHWDUtD� GHO� &RQVHMR� 1DFLRQDO� \� &RQVHMR� 'HSDUWDPHQWDO�
FRUUHVSRQGLHQWH�ORV�FDPELR�GH�GRPLFLOLR�WDQ�SURQWR�FRPR�WHQJDQ�OXJDU��

$UWtFXOR�������6RQ�GHUHFKRV�GH�ORV�FROHJLDGRV��
D���� (OHJLU�\�VHU�HOHJLGR�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�TXH�HVWDEOHFH�HO�SUHVHQWH�

5HJODPHQWR��
E���� &RQFXUULU�D�WRGRV�ORV�DFWRV�SURIHVLRQDOHV�R�VRFLDOHV�TXH�UHDOLFH�HO�&ROHJLR��HO�

&RQVHMR�1DFLRQDO�R�ORV�&RQVHMRV�'HSDUWDPHQWDOHV��
F���� 6HU�GHIHQGLGR�SRU�HO�&ROHJLR�FXDQGR�VHD�YHMDGR�R�DWURSHOODGR�HQ�HO�HMHUFLFLR�

GH�VX�SURIHVLyQ��
G���� +DFHU�XVR�GHO�FDUQHW�\�OD�LQVLJQLD�GHO�&ROHJLR��
H���� 3UHVHQWDU�PRFLRQHV�� SUR\HFWRV� \�SHWLFLRQHV�DQWH� HO�&RQVHMR�'HSDUWDPHQWDO�

GH�VX�MXULVGLFFLyQ��
I���� 6ROLFLWDU� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� DGPLQLVWUDFLyQ� GHO� &ROHJLR�

UHVSHFWLYR��
J���� $VLVWLU�D�ODV�VHVLRQHV�GH�ORV�&RQVHMRV�1DFLRQDOHV�\�'HSDUWDPHQWDOHV�FRQ�YR]��

SHUR�VLQ�YRWR��
K���� /DV�GHPiV�TXH�DFXHUGHQ�ODV�OH\HV�\�UHJODPHQWRV�YLJHQWHV��
�

7Ë78/2�,,,�
�

'(�/$�,16&5,3&,Ï1�
�

$UWtFXOR� ������ 3DUD� LQVFULELUVH� HQ� HO� &ROHJLR� 0pGLFR� 9HWHULQDULR� GHO� 3HU~� VH�
UHTXLHUH��
D���� 3UHVHQWDU� XQD� VROLFLWXG� GLULJLGD� DO� 'HFDQR� GHO� &ROHJLR� 'HSDUWDPHQWDO�

FRUUHVSRQGLHQWH�� DFRPSDxDQGR� FXDWUR� IRWRJUDItDV� GH� IUHQWH� WDPDxR�
SDVDSRUWH��

E���� $FRPSDxDU� D� OD� VROLFLWXG�� FRSLD� IRWRVWiWLFD� GHELGDPHQWH� OHJDOL]DGD� GH� VX�
WtWXOR�SURIHVLRQDO��

F���� $ERQDU�SRU�XQD�VROD�YH]�OD�FXRWD�GH�LQVFULSFLyQ��
$UWtFXOR�������&XPSOLGRV�ORV�UHTXLVLWRV�GH�LQVFULSFLyQ�HO�&RQVHMR�'HSDUWDPHQWDO�VH�
SURQXQFLDUi�VREUH�HO�H[SHGLHQWH�R�LQIRUPDUi�DO�LQWHUHVDGR��
$UWtFXOR� ������ 'HFODUDGR� DSWR� HO� VROLFLWDQWH� VH� SURFHGHUi� D� OD� FHUHPRQLD� GH�
MXUDPHQWDFLyQ�HQ�IHFKD�DFRUGDGD��
$UWtFXOR�������(Q�FDVR�GH�QR�VHU�DFHSWDGD�OD�VROLFLWXG�GH�LQVFULSFLyQ��HO�SHWLFLRQDULR�
SRGUi� DSHODU� GHQWUR� GH� ORV� ��� GtDV� VLJXLHQWHV� D� OD� QRWLILFDFLyQ� DQWH� HO� &RQVHMR�
1DFLRQDO��HVWDQGR�REOLJDGR�HO�&RQVHMR�'HSDUWDPHQWDO�D�HOHYDU�DO�&RQVHMR�1DFLRQDO�
HO�H[SHGLHQWH�UHVSHFWLYR�HQ�SOD]R�QR�PD\RU�GH����GtDV��
�
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$UWtFXOR�������/RV�PLHPEURV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�UHFLELUiQ�XQ�
GLSORPD� TXH� DFUHGLWH� VX� FRQGLFLyQ� GH� FROHJLDGR�� HO� FXDO� HVWDUi� ILUPDGR� SRU� HO�
'HFDQR� \� HO� 6HFUHWDULR� GHO� &RQVHMR� 1DFLRQDO�� GLFKR� GRFXPHQWR� FRQVWLWX\H� OD�
FUHGHQFLDO�SDUD�FXDOTXLHU�DFWLYLGDG�SURIHVLRQDO�GHO�FROHJLDGR��
$UWtFXOR�������7RGRV�ORV�PLHPEURV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�WHQGUiQ�
XQ�FDUQHW�GH�LGHQWLGDG�TXH�VHUi�RWRUJDGR�SRU�HO�UHVSHFWLYR�&RQVHMR�'HSDUWDPHQWDO��



$UWtFXOR�������&DGD�0pGLFR�9HWHULQDULR�FROHJLDGR��DGRSWDUi�XQ�VHOOR�DXWRUL]DGR�SRU�
HO� &ROHJLR� 0pGLFR� 9HWHULQDULR� GHO� 3HU~�� HQ� HO� FXDO� VH� FRQVLJQDUi� HO� QRPEUH� GHO�
&ROHJLR��HO�GHO�SURIHVLRQDO�\�GH�VX�FRUUHVSRQGLHQWH�Q~PHUR�GH�UHJLVWUR��
$UWtFXOR�������/D�LQVLJQLD�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�VHUi�GHWHUPLQDGD�
SRU�HO�&RQVHMR�1DFLRQDO�GHQWUR�GH�ORV����GtDV�VLJXLHQWHV�D�VX�LQVWDODFLyQ��
�

7Ë78/2�9�
�

'(/�5e*,0(1�(&21Ï0,&2�
�

$UWtFXOR� ������ 6RQ� UHQWDV� GH� ORV� &RQVHMRV� 1DFLRQDOHV� \� 'HSDUWDPHQWDOHV�� ODV�
HVWDEOHFLGDV�SRU�HO�$UW�����GH�OD�/H\�������GH�DFXHUGR�D�OD�GLVWULEXFLyQ�VLJXLHQWH��
,���6RQ�UHQWDV�GHO�&RQVHMR�1DFLRQDO��
D���� /DV�SURYHQLHQWHV�GHO������GH�ODV�FXRWDV�GH�LQVFULSFLyQ��
E���� /DV�SURYHQLHQWHV�GHO������GH�ODV�FXRWDV�RUGLQDULDV�GH� ORV�PLHPEURV�GH� ORV�

&ROHJLRV�'HSDUWDPHQWDOHV��
F���� (O�PRQWR�GH�OR�UHFDXGDGR�SRU�HO�FRQFHSWR�GH�GHUHFKRV�GH�LQVFULSFLyQ�GH�ORV�

FRPSOHPHQWRV�DOLPHQWLFLRV�SDUD�HO�XVR�YHWHULQDULR��
G���� /DV�GRQDFLRQHV��VXEYHQFLRQHV�R�FXDOTXLHU�RWUD�TXH�SXGLHUH�UHFLELU�X�REWHQHU��
,,���6RQ�UHQWDV�GH�ORV�&ROHJLRV�'HSDUWDPHQWDOHV��
D���� /DV�SURYHQLHQWHV�GHO������GH�ODV�FXRWDV�GH�LQVFULSFLyQ��
E����� /DV�FRUUHVSRQGLHQWHV�DO������GH�ODV�FXRWDV�RUGLQDULDV�GH�VXV�PLHPEURV��
F���� /R�UHFDXGDGR�SRU�FRQFHSWR�GH�PXOWDV�SRU�PHGLGD�GLVFLSOLQDULD��
G����� /DV�GRQDFLRQHV��VXEYHQFLRQHV�R�FXDOTXLHU�RWUD�TXH�SXGLHUH�UHFLELU�X�REWHQHU��
$UWtFXOR�������/D�FXRWD�GH�LQVFULSFLyQ�SDUD�HO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�
VHUi�ILMDGD�SRU�HO�&RQVHMR�1DFLRQDO��
$UWtFXOR� ������ /DV� FXRWDV� RUGLQDULDV� GH� ORV� FROHJLDGRV� VHUiQ� VHxDODGDV�
XQLIRUPHPHQWH�SDUD�ORV�&ROHJLRV�'HSDUWDPHQWDOHV�SRU�HO�&RQVHMR�1DFLRQDO��
$UWtFXOR�������/D�HFRQRPtD�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~� VH� UHJLUi�SRU�
XQ� SUHVXSXHVWR� GH� LQJUHVRV� \� HJUHVRV� HQ� HMHUFLFLRV� FRUUHVSRQGLHQWHV� D� DxRV�
FDOHQGDULRV��/RV�LQJUHVRV�HVWDUiQ�FRQVWLWXLGRV�SRU�ODV�FXRWDV�GH�LQVFULSFLyQ��FXRWDV�
PHQVXDOHV� H� LQJUHVRV� HYHQWXDOHV�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR�� (O� SOLHJR� GH�
HJUHVRV�HVWDUi�FRQVWLWXLGR�SRU�ORV�JDVWRV�SUHYLVWRV�GHO�SUHVXSXHVWR�\�ORV�DSUREDGRV�
SRU�HO� UHVSHFWLYR�&RQVHMR�1DFLRQDO�R�'HSDUWDPHQWDO� SDUD�DWHQGHU� ODV�QHFHVLGDGHV�
LQVWLWXFLRQDOHV��
�
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$UWtFXOR�������(O�&RQVHMR�1DFLRQDO�\�ORV�&RQVHMR�'HSDUWDPHQWDOHV�SRGUiQ�GHVLJQDU�
FRPLVLRQHV� SDUD� VX�PHMRU� GHVHQYROYLPLHQWR� \� FXPSOLPLHQWR� GH� VXV� ILQHV�� ODV� TXH�
SXHGHQ�VHU�GH�FDUiFWHU�SHUPDQHQWH�R�WUDQVLWRULR��
$UWtFXOR� ������ /DV� FRPLVLRQHV� VHUiQ� LQWHJUDGDV� SRU� PLHPEURV� DFWLYRV� GH� ORV�
&ROHJLRV� \� GH� ODV� FXDOHV� IRUPDUi� SDUWH� QHFHVDULDPHQWH� XQ� 9RFDO� SHUWHQHFLHQWH� DO�
&RQVHMR�1DFLRQDO��HQ�HO� FDVR�GH� ODV�FRPLVLRQHV�QRPEUDGDV�SRU�HVWH�RUJDQLVPR��\�
FXDQGR� VHDQ� QRPEUDGDV� SRU� HO� &RQVHMR� 'HSDUWDPHQWDO� SRGUiQ� LQFOXLUVH� D� XQR� R�
PiV�PLHPEURV�GHO�UHVSHFWLYR�&RQVHMR��
$UWtFXOR� ������(O� &RQVHMR� 1DFLRQDO� \� ORV� &RQVHMR� 'HSDUWDPHQWDOHV� VHxDODUiQ� HQ�
VXV� 5HJODPHQWRV� ,QWHUQRV�� ODV� DWULEXFLRQHV� FRUUHVSRQGLHQWHV� D� ODV� FRPLVLRQHV�
SHUPDQHQWHV�R�WUDQVLWRULDV�TXH�QRPEUHQ��
�

�
�
�
�
�
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$UWtFXOR� ������ /D� $VDPEOHD� *HQHUDO� HVWi� FRQVWLWXLGD� SRU� ORV� PLHPEURV� TXH�
LQWHJUDQ� HO� &RQVHMR� 1DFLRQDO�� ORV� &RQVHMRV� 'HSDUWDPHQWDOHV� \� UHSUHVHQWDQWHV�
GHSDUWDPHQWDOHV� HQ� OD� SURSRUFLyQ� GHO� ����GH� ORV�PLHPEURV� GH� FDGD�&ROHJLR�� ORV�
FXDOHV� WHQGUiQ� GHUHFKR� D� YR]� \� YRWR�� &XDOTXLHU� FROHJLDGR� SRGUi� DVLVWLU� D� OD�
$VDPEOHD�*HQHUDO�FRQ�GHUHFKR�D�YR]��
$UWtFXOR�������/D�$VDPEOHD�'HSDUWDPHQWDO�HVWi�FRQVWLWXLGD�SRU�OD�UHXQLyQ�GH�WRGRV�
VXV�FROHJLDGRV��ORV�TXH�WHQGUiQ�GHUHFKR�D�YR]�\�YRWR��
$UWtFXOR�������/D�$VDPEOHD�*HQHUDO�SRGUi�VHU�RUGLQDULD�R�H[WUDRUGLQDULD��$VDPEOHD�
*HQHUDO� 2UGLQDULD� HV� OD� TXH� VH� UHDOL]D� D� ILQ� GH� FDGD� SHULRGR� LQVWLWXFLRQDO� SDUD�
LQIRUPDUVH� GH� OD� PHPRULD� GHO� &RQVHMR� 1DFLRQDO� \� SURFHGHU� DO� HVFUXWLQLR� \�
SURFODPDFLyQ�GHO�&RQVHMR�1DFLRQDO�HOHFWR��/D�$VDPEOHD�*HQHUDO�([WUDRUGLQDULD�HV�OD�
TXH�VH�HIHFW~D�SRU�FRQYRFDWRULD�GLUHFWD�GHO�&RQVHMR�1DFLRQDO�R�D�VROLFLWXG�GHO�����
GHO�Q~PHUR�GH�&ROHJLRV�'HSDUWDPHQWDOHV��
$UWtFXOR� ������ /D� $VDPEOHD� 'HSDUWDPHQWDO� SRGUi� VHU� RUGLQDULD�� /D� $VDPEOHD�
'HSDUWDPHQWDO� 2UGLQDULD� HV� OD� TXH� VH� UHDOL]D� DO� ILQ� GH� FDGD� SHULRGR� LQVWLWXFLRQDO�
SDUD� LQIRUPDU�GH�OD�0HPRULD�GHO�&ROHJLR�'HSDUWDPHQWDO�\�SURFHGHU�D�OD�HOHFFLyQ�\�
SURFODPDFLyQ� GHO� &RQVHMR� 'HSDUWDPHQWDO� HOHFWR�� /D� $VDPEOHD� 'HSDUWDPHQWDO�
([WUDRUGLQDULD� HV� OD� TXH� VH� HIHFW~D� SRU� FRQYRFDWRULD� GLUHFWD� GHO� &RQVHMR�
'HSDUWDPHQWDO�D�VROLFLWXG�GHO�����GH�ORV�FROHJLDGRV�GHO�UHVSHFWLYR�GHSDUWDPHQWR��
$UWtFXOR�������/DV�FLWDFLRQHV� SDUD� OD�$VDPEOHD�*HQHUDO� VH� HIHFWXDUiQ�SRU� DYLVRV�
SXEOLFDGRV�HQ� ORV�SHULyGLFRV�GH�PD\RU�FLUFXODFLyQ�HQ� OD�FDSLWDO�\�SRU�FRPXQLFDFLyQ�
HVFULWD�D�FDGD�XQR�GH� ORV�&ROHJLRV�'HSDUWDPHQWDOHV��GHELHQGR�PHGLDU�XQ�SOD]R�QR�
PHQRU� GH� ��� GtDV� GHVGH� OD� FLWDFLyQ� D� OD� IHFKD� VHxDODGD� SDUD� HO� $VDPEOHD�� /DV�
FLWDFLRQHV� SDUD� OD� $VDPEOHD� 'HSDUWDPHQWDO� VH� KDUiQ� SRU� FLWDFLyQ� HVFULWD� FXDQGR�
PHQRV�FRQ����GtDV�GH�DQWLFLSDFLyQ��
$UWtFXOR�������6H�HVWDEOHFHUi�HO�TXyUXP�GH�ODV�$VDPEOHDV�GH�OD�VLJXLHQWH�PDQHUD��
D���� (Q�SULPHUD�FLWDFLyQ�FRQ�OD�PLWDG�PiV�XQR�GH�VXV�PLHPEURV��
E���� (Q�VHJXQGD�FLWDFLyQ�FRQ�ORV�PLVPRV�PLHPEURV�FRQFXUUHQWHV��
�
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$UWtFXOR�������(O�&ROHJLR�9HWHULQDULR�GHO�3HU~��VDQFLRQDUi�GLVFLSOLQDULDPHQWH�D�VXV�
FROHJLDGRV�TXH�KD\DQ�LQFXUULGR�HQ�ODV�VLJXLHQWHV�IDOWDV��
D���� ,QIUDFFLRQHV�D�OD�/H\��(VWDWXWRV�\�5HJODPHQWRV�YLJHQWHV��UHODFLRQDGRV�FRQ�HO�

HMHUFLFLR�GH�OD�0HGLFLQD�9HWHULQDULD��
E���� ,QIUDFFLyQ�DO�&yGLJR�GH�eWLFD�SURIHVLRQDO��
$UWtFXOR�������/RV�&ROHJLRV�'HSDUWDPHQWDOHV�SRGUiQ�VDQFLRQDU�ODV�IDOWDV�DO�&yGLJR�
'HRQWROyJLFR��VHJ~Q�OD�JUDYHGDG�FRQ�ODV�VLJXLHQWHV�VDQFLRQHV��
D���� 0XOWDV��
E���� $PRQHVWDFLyQ��
F���� 6XVSHQVLyQ�GH�VX�FDUiFWHU�GH�&ROHJLDGR��
G���� ([SXOVLyQ��
$UWtFXOR� ������1R� VHUi�PDWHULD� GH� LQYHVWLJDFLyQ� QL� VDQFLyQ�� ODV� LQIUDFFLRQHV� TXH�
WHQJDQ�PiV�GH�GRV�DxRV�GH�RFXUULGDV��
$UWtFXOR� ������ (O� SURFHGLPLHQWR� GLVFLSOLQDULR� VH� LQLFLDUi� GH� RILFLR�� SRU� GHQXQFLD�
HVFULWD�GH�OD�SDUWH�DJUDYLDGD�R�GH�XQ�FROHJLDGR��
$UWtFXOR�������)RUPXODGD� OD�GHQXQFLD�DQWH�HO�&ROHJLR�'HSDUWDPHQWDO�� HO� &RQVHMR�
'HSDUWDPHQWDO� WRPDUi� FRQRFLPLHQWR�� HVWXGLDUi� ODV� IDOWDV� \� DSOLFDUi� ODV� VDQFLRQHV�
TXH� MX]JXH� SHUWLQHQWHV�� (Q� FDVR� GH� DSUREDUOD� UHPLWLUi� HO� H[SHGLHQWH� DO� &RQVHMR�
1DFLRQDO�� (O� FROHJLDGR� SRGUi� DSHODU� DQWH� HO� &RQVHMR� 1DFLRQDO� HQ� FDVR� GH�
GLVFRQIRUPLGDG� FRQ� HO� IDOOR� GHO� &RQVHMR� 'HSDUWDPHQWDO�� (O� &RQVHMR� 1DFLRQDO�



RUGHQDUi� OD� DPSOLDFLyQ� GH� ODV� LQYHVWLJDFLRQHV� TXH� MX]JXH� RSRUWXQDV� DQWHV� GH�
GLFWDPLQDU�HQ�~OWLPD�LQVWDQFLD��
�
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$UWtFXOR�������(O�&RQVHMR�1DFLRQDO�GHVLJQDUi�XQD�&RPLVLyQ�HQFDUJDGD�GH�RUJDQL]DU�
\�SUHVLGLU� ODV�HOHFFLRQHV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~��(VWD�FRPLVLyQ�VH�
GHQRPLQDUi� &RPLWp� (OHFWRUDO� 1DFLRQDO� \� HVWDUi� LQWHJUDGD� SRU� �� PLHPEURV�� /D�
6HFUHWDUtD�GHO�&RPLWp�(OHFWRUDO�1DFLRQDO�HVWDUi�D�FDUJR�GHO�6HFUHWDULR�GHO�&RQVHMR�
1DFLRQDO��
$UWtFXOR� ������ (O� &RQVHMR� 'HSDUWDPHQWDO� GHVLJQDUi� XQD� &RPLVLyQ� HQFDUJDGD� GH�
RUJDQL]DU� \� SUHVLGLU� ODV� HOHFFLRQHV� GHO� &ROHJLR� 'HSDUWDPHQWDO�� (VWD� FRPLVLyQ� VH�
GHQRPLQDUi�&RPLWp�(OHFWRUDO�'HSDUWDPHQWDO�\�HVWDUi�LQWHJUDGD�SRU���PLHPEURV��/D�
6HFUHWDUtD� GHO� &RPLWp� (OHFWRUDO� 'HSDUWDPHQWDO� HVWDUi� D� FDUJR� GHO� 6HFUHWDULR� GHO�
&RQVHMR�'HSDUWDPHQWDO��
$UWtFXOR�������/RV�&RPLWpV�(OHFWRUDOHV�1DFLRQDO�\�'HSDUWDPHQWDO�VH�LQVWDODUiQ�GRV�
PHVHV� DQWHV� GH� ODV� HOHFFLRQHV� SRU� FRQYRFDWRULD� GH� VX� 3UHVLGHQWH�� SDUD� RUJDQL]DU�
WRGR�OR�FRQFHUQLHQWH�DO�SUy[LPR�SURFHVR�HOHFWRUDO��
$UWtFXOR�������/DV�HOHFFLRQHV� GH� ORV� RUJDQLVPRV�GLUHFWLYRV� GHO� &ROHJLRV� VH�KDUiQ�
SRU� YRWR� VHFUHWR� \� GLUHFWR� HQ� OLVWDV� FRPSOHWDV� GH� FDQGLGDWRV�� HQ� XQ� GtD� ILMR� \� HQ�
$VDPEOHD�*HQHUDO�2UGLQDULD��
$UWtFXOR�������/DV� OLVWDV�FRPSOHWDV�GHEHUiQ�VHU� LQVFULWDV�DQWH�HO�&RPLWp�(OHFWRUDO�
UHVSHFWLYR� KDVWD���� GtDV� DQWHV� GH� ODV� HOHFFLRQHV�� GHELHQGR� HVWDU� ILUPDGDV� SRU� QR�
PHQRV�GHO�����GH�ORV�GH�ORV�PLHPEURV�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�SDUD�
OD�OLVWD�GHO�&RQVHMR�1DFLRQDO�\�SRU�QR�PHQRV�GHO�����GH�ORV�PLHPEURV�GHO�&ROHJLR�
'HSDUWDPHQWDO�SDUD�OD�OLVWD�GHO�&RQVHMR�'HSDUWDPHQWDO�UHVSHFWLYR��
$UWtFXOR�������3DUD�TXH�OD�HOHFFLyQ�VHD�YiOLGD�VH�UHTXLHUH�GH�OD�PD\RUtD�VLPSOH�GH�
YRWRV� GH� ORV� PLHPEURV� GH� OD� $VDPEOHD�� 6L� HQ� HO� SULPHU� HVFUXWLQLR� QR� KXELHUH�
UHVXOWDGR�GHILQLWRULR��VH�SURFHGHUi�D�XQD�VHJXQGD�YRWDFLyQ�HQ�OD�PLVPD�IRUPD�TXH�
OD� DQWHULRU�� SHUR� \D� VyOR� HQWUH� ORV� GRV� FDQGLGDWRV� TXH� KXELHVHQ� REWHQLGR� PD\RU�
Q~PHUR� GH� YRWRV�� 6L� WDPSRFR� KXELHUH� UHVXOWDGR� GHILQLWLYR� HVWD� VHJXQGD� YH]�� VH�
SURFHGHUi� D� XQD� QXHYD� FRQYRFDWRULD� HQWUH� ORV� GRV� FDQGLGDWRV� TXH� KXELHVHQ�
REWHQLGR�PD\RU�Q~PHUR�GH�YRWRV��
$UWtFXOR�������/DV�GLVSRVLFLRQHV�SURSLDV�GHO�SURFHVR�HOHFWRUDO�VHUiQ�HODERUDGDV�SRU�
ORV� UHVSHFWLYRV�&RPLWpV� (OHFWRUDOHV�'HSDUWDPHQWDOHV� HQ� FRQFRUGDQFLD� FRQ�QRUPDV�
HPDQDGDV�GHO�&RPLWp�(OHFWRUDO�1DFLRQDO��
�
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$UWtFXOR�������/D�&RPLVLyQ�(VSHFLDO�FUHDGD�SRU�OD�/H\��������TXHGD�HQFDUJDGD�GH�
RUJDQL]DU� \� SUHVLGLU� OD� HOHFFLyQ� GHO� &RQVHMR� 1DFLRQDO� \� GH� ORV� &RQVHMRV�
'HSDUWDPHQWDOHV��
$UWtFXOR������� �(O�SURFHVR�D�VHJXLU�SDUD� OD�HOHFFLyQ�R� LQVWDODFLyQ�GH� ORV�&RQVHMRV�
'HSDUWDPHQWDOHV�VHUi�HO�VLJXLHQWH��
D���� �/D� &RPLVLyQ� (VSHFLDO� VH� FRQVWLWXLUi� HQ� ODV� FDSLWDOHV� GH� GHSDUWDPHQWR��

GHVLJQDGDV� VHGHV� GH� ORV� UHVSHFWLYRV� &ROHJLRV� 'HSDUWDPHQWDOHV�� SUHYLD�
FRQYRFDWRULD�� FRQ� QR� PHQRV� GH� ��� GtDV� GH� DQWLFLSDFLyQ� D� HOHFFLRQHV� GHO�
&RQVHMR�'HSDUWDPHQWDO��/DV�OLVWDV�FRPSOHWDV�GHEHUiQ�VHU�LQVFULWDV�KDVWD�GRV�
GtDV� DQWHV� GH� ODV� HOHFFLRQHV� \� VH� H[KLELUiQ� HQ� ORV� ORFDOHV� KDELWXDOHV� GH�
UHXQLyQ�GH� ODV�$VRFLDFLRQHV�GH�0pGLFRV�9HWHULQDULRV�GH�FDGD�GHSDUWDPHQWR�
\�� HQ� OR� SRVLEOH�� VH� SXEOLFDUiQ� HQ� HO� GLDULR� GH� PD\RU� FLUFXODFLyQ� GH� OD�
ORFDOLGDG��

E���� (O� DFWR� HOHFWRUDO� VH� GHVDUUROODUi� SRU� YRWR� VHFUHWR� \� GLUHFWR� HQWUH� ORV�
FRQFXUUHQWHV�D�OD�$VDPEOHD�GH�(OHFFLRQHV��

F���� /D�&RPLVLyQ�(VSHFLDO�SURFODPDUi�OD�OLVWD�HOHFWD�\�SURFHGHUi�D�VX�LQVWDODFLyQ��



G���� /D� &RPLVLyQ� (VSHFLDO� SRGUi� LQVWDODU� GHVGH� ODV� �� D�P�� GHO� GtD� GH� ODV�
HOHFFLRQHV�XQD�PHVD�UHFHSWRUD�GH�VXIUDJLR��D�ILQ�GH�IDFLOLWDU�HO�DFWR�HOHFWRUDO��
(O� HVFUXWLQLR� VH� HIHFWXDUi� GHVSXpV� GH� LQVWDODGD� OD� UHVSHFWLYD� $VDPEOHD�
'HSDUWDPHQWDO��

$UWtFXOR� ������ (O� SURFHVR� D� VHJXLU� SDUD� OD� HOHFFLyQ� H� LQVWDODFLyQ� GHO� &RQVHMR�
1DFLRQDO�VHUi�HO�VLJXLHQWH��
D���� /D�&RPLVLyQ�(VSHFLDO� FRQYRFDUi�D�HOHFFLRQHV�SDUD�&RQVHMR�1DFLRQDO� FRQ�QR�

PHQRV� GH� ��� GtDV� GH� DQWLFLSDFLyQ�� FRPXQLFDQGR� HVWD� FRQYRFDWRULD� SRU�
HVFULWR� D� WRGRV� ORV� &ROHJLRV� 'HSDUWDPHQWDOHV�� 0pGLFRV� 9HWHULQDULRV� HQ�
*HQHUDO�� FROHJLDGRV�� � \� SRU� LQWHUPHGLR� GH� XQD� SXEOLFDFLyQ� HQ� HO� GLDULR� GH�
PD\RU�FLUFXODFLyQ�HQ�HO�3HU~�

E���� /DV� OLVWDV�FRPSOHWDV�VH� LQVFULELUiQ�DQWH� OD�&RPLVLyQ�(VSHFLDO�FRQ�QR�PHQRV�
GH����GtDV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�GH�HOHFFLRQHV��'HEHUiQ�VHU�SUHVHQWDGDV�
FRQ�HO�UHVSDOGR�GH�QR�PHQRV�GH����PLHPEURV�FROHJLDGRV��

F���� /D� &RPLVLyQ� (VSHFLDO� SRQGUi� HQ� FRQRFLPLHQWR� GH� ORV� &ROHJLRV�
'HSDUWDPHQWDOHV� OD� QyPLQD� GH� ODV� OLVWDV� SUHVHQWDGDV� \� RUGHQDUi� VX�
SXEOLFDFLyQ� SRU� XQD� VROD� YH]� HQ� HO� GLDULR� GH�PD\RU� FLUFXODFLyQ� HQ� HO� SDtV��
(VWDV� OLVWDV� VH� H[KLELUiQ� HQ� ORV� OXJDUHV� KDELWXDOHV� GH� UHXQLyQ� GH� ODV�
$VRFLDFLRQHV�GH�0pGLFRV�9HWHULQDULRV�GH�FDGD�GHSDUWDPHQWR��

G���� (O�DFWR�HOHFWRUDO�VH�GHVDUUROODUi�SRU�YRWR�GLUHFWR�\�VHFUHWR�\�HVWDUi�D�FDUJR�\�
UHVSRQVDELOLGDG� GH� FDGD� &ROHJLR� 'HSDUWDPHQWDO�� $� HVWH� HIHFWR� OD� &RPLVLyQ�
(VSHFLDO� HQYLDUi� D� FDGD� &RQVHMR� 'HSDUWDPHQWDO� ODV� iQIRUDV� VHOODGDV� \�
ODFUDGDV��DVt�FRPR�WDPELpQ�HO�Q~PHUR�GH�FpGXODV�QHFHVDULDV�SDUD�HO�DFWR�GH�
VXIUDJLR��

H���� &DGD� &RQVHMR� 'HSDUWDPHQWDO� SRGUi� LQVWDODU� GHVGH� ODV� �� D�P�� XQD� PHVD�
UHFHSWRUD� GH� VXIUDJLR� D� ILQ� GH� IDFLOLWDU� HO� DFWR� HOHFWRUDO�� HO� TXH� TXHGDUi�
FRQFOXLGR� D� ODV� �� S�P�� GHO� PLVPR� GtD�� SURFHGLHQGR� D� ILUPDUVH� ODV� DFWDV�
UHVSHFWLYDV��

I���� (O�&RQVHMR�'HSDUWDPHQWDO�TXHGD�HQFDUJDGR�GH�UHPLWLU�LQPHGLDWDPHQWH�\�SRU�
OD�YtD�PiV�UiSLGD�ODV�iQIRUDV�\�DFWDV�D�OD�&RPLVLyQ�(VSHFLDO��

J���� /D� &RPLVLyQ� (VSHFLDO� FRQYRFDUi� D� XQD� UHXQLyQ� GH� ORV�0pGLFRV�9HWHULQDULRV�
FROHJLDGRV� SRU� LQWHUPHGLR� GHO� GLDULR� GH� PD\RU� FLUFXODFLyQ� HQ� HO� SDtV��
LQPHGLDWDPHQWH�GHVSXpV�GH�KDEHU�UHFLELGR�WRGDV�ODV�iQIRUDV�\�FRQ�QR�PHQRV�
GH� �� GtDV� GH� DQWLFLSDFLyQ�� D� ILQ� GH� UHDOL]DU� HO� HVFUXWLQLR� GH� ODV� iQIRUDV�
HQYLDGDV�SRU�FDGD�&RQVHMR�'HSDUWDPHQWDO��

K���� 7HUPLQDGR�HO�HVFUXWLQLR�� OD�&RPLVLyQ�(VSHFLDO�SURFHGHUi�D�SURFODPDU� OD� OLVWD�
HOHFWD�� OD� FXDO� GH� DFXHUGR� FRQ� OD� &RPLVLyQ� (VSHFLDO�� ILMDUi� SRVWHULRUPHQWH�
IHFKD�GH�LQVWDODFLyQ��

$UWtFXOR�������/RV�JDVWRV�TXH� GHPDQGH� OD� RUJDQL]DFLyQ� H� LQVWDODFLyQ�GHO�&ROHJLR�
0pGLFR�9HWHULQDULR�GHO�3HU~��VHUi�VXIUDJDGR�FRQ�ORV�LQJUHVRV�SURSLRV�GHO�&ROHJLR��
�
'DGR�HQ�OD�&DVD�GH�*RELHUQR��HQ�/LPD�D�ORV�YHLQWLVpLV�GtDV�GHO�PHV�GH�HQHUR�GH�PLO�
QRYHFLHQWRV�VHVHQWLRFKR�������
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&216,'(5$1'2��
4XH�HO�3UR\HFWR�GH�5HJODPHQWR�IRUPXODGR�SRU�OD�&RPLVLyQ�(VSHFLDO�VHxDODGD�HQ�OD�
/H\��������TXH�FUHD�HO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�QR�ILMy�OD�GXUDFLyQ�GH�ORV�
&RQVHMRV�'HSDUWDPHQWDOHV�\�GHO�&RQVHMR�1DFLRQDO��
4XH��HV�QHFHVDULR�DGLFLRQDU�HQ�WDO�VHQWLGR� ORV�$UWV�����\�����GHO�'HFUHWR�6XSUHPR�
1�����GH����GH�HQHUR�GH�������TXH�DSUREy�HO�PHQFLRQDGR�5HJODPHQWR��
'H�FRQIRUPLGDG�FRQ�HO�,QF�����GHO�$UW������GH�OD�&RQVWLWXFLyQ��
'(&5(7$��
$57Ë&8/2�35,0(52���$GLFLyQDVH�DO�$UW�����GHO�'HFUHWR�6XSUHPR�1�����GH����GH�
HQHUR�GH�������5HJODPHQWR�GHO�&ROHJLR�0pGLFR�9HWHULQDULR�GHO�3HU~�GH�OD�VLJXLHQWH�
PDQHUD��
³/D�GXUDFLyQ�GHO�&RQVHMR�1DFLRQDO�VHUi�GH�GRV�DxRV�D�SDUWLU�GH�VX�LQVWDODFLyQ�\�VXV�
PLHPEURV�QR�SRGUiQ�VHU�UHHOHJLGRV�HQ�HO�PLVPR�FDUJR´���
$57Ë&8/2�6(*81'2���$GLFLyQDVH�DO�$UW������GH�OD�VLJXLHQWH�PDQHUD��
³/D�GXUDFLyQ�GH�ORV�&RQVHMR�'HSDUWDPHQWDOHV�VHUi�GH�GRV�DxRV�D�SDUWLU�GH�OD�IHFKD�
GH�LQVWDODFLyQ�GHO�&RQVHMR�1DFLRQDO�\�VXV�PLHPEURV�QR�SRGUiQ�VHU�UHHOHJLGRV�HQ�HO�
PLVPR�FDUJR´���
�
'DGR�HQ�OD�&DVD�GH�*RELHUQR��HQ�/LPD��D�ORV�GLHFLVLHWH�GtDV�GHO�PHV�GH�IHEUHUR�GH�
PLO�QRYHFLHQWRV�VHVHQWLRFKR��
�
)(51$1'2�%(/$Ò1'(�7(55<�
35(6,'(17(�'(�/$�5(3Ò%/,&$�
�
2&7$9,2�021*587�18f2=�
0,1,6752�'(�('8&$&,Ï1�3Ò%/,&$�
�


