
(67$78726

$57Ë&8/2���� '(120,1$&,Ï1�62&,$/

/D�6RFLHGDG�VH�GHQRPLQD�725,0%,$ 62&,0,��6�$��6H�ULJH�SRU�ORV�SUHVHQWHV�(VWDWXWRV�
SRU�ORV�SUHFHSWRV�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��\�GHPiV�GLVSRVLFLRQHV�YLJHQWHV�HQ�
OD�PDWHULD��

$57Ë&8/2���� '85$&,Ï1

/D�GXUDFLyQ�GH�OD�6RFLHGDG�HV�LQGHILQLGD��/D�6RFLHGDG�GLR FRPLHQ]R�D�VXV�RSHUDFLRQHV�HO�
GtD�GHO�RWRUJDPLHQWR�GH�OD�(VFULWXUD�3~EOLFD�GH�&RQVWLWXFLyQ��

$57Ë&8/2���� '20,&,/,2�<�3È*,1$�:(%�&25325$7,9$

�� /D�6RFLHGDG�VH�GRPLFLOLD�HQ�0DGULG��3DVHR�GHO�3LQWRU�5RVDOHV�Q�����

�� (O�ÏUJDQR�GH�$GPLQLVWUDFLyQ�GH�OD�6RFLHGDG�SRGUi�HVWDEOHFHU��VXSULPLU�R�WUDVODGDU�
FXDQWDV�VXFXUVDOHV��DJHQFLDV�R�GHOHJDFLRQHV�WHQJD�SRU�FRQYHQLHQWH�\�YDULDU�OD�VHGH�
VRFLDO�GHQWUR�GH�OD�PLVPD�SREODFLyQ�GH�VX�GRPLFLOLR��

�� /D�6RFLHGDG�GLVSRQGUi�GH�XQD�SiJLQD�ZHE�FRUSRUDWLYD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�
HQ�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�\�TXH�HVWDUi�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO��
(Q� GLFKD� SiJLQD� ZHE� FRUSRUDWLYD� VH� SXEOLFDUiQ� ORV� GRFXPHQWRV� H� LQIRUPDFLyQ�
SUHFHSWLYD�HQ�DWHQFLyQ�D�OD�/H\��ORV�SUHVHQWHV�(VWDWXWRV�6RFLDOHV�\�FXDOHVTXLHUD�RWUDV�
QRUPDV� LQWHUQDV�� DVt� FRPR� WRGD� DTXHOOD� LQIRUPDFLyQ� TXH� VH� FRQVLGHUH� RSRUWXQR�
SRQHU�D�GLVSRVLFLyQ�GH�ORV�DFFLRQLVWDV�H�LQYHUVRUHV�D�WUDYpV�GH�HVWH�PHGLR�

�� /D�PRGLILFDFLyQ�� HO� WUDVODGR� R� OD� VXSUHVLyQ� GH� OD� SiJLQD�ZHE� FRUSRUDWLYD� GH� OD�
6RFLHGDG�VHUi�FRPSHWHQFLD�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�

$57Ë&8/2���� 2%-(72�62&,$/

/D�6RFLHGDG�WHQGUi�FRPR�REMHWR�VRFLDO��

�L� /D� DGTXLVLFLyQ� \� SURPRFLyQ� GH� ELHQHV� LQPXHEOHV� GH� QDWXUDOH]D� XUEDQD� SDUD� VX�
DUUHQGDPLHQWR�

�LL� /D�WHQHQFLD�GH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�VRFLDO�GH�RWUDV�62&,0,�R�HQ�HO�GH�RWUDV�
HQWLGDGHV�QR�UHVLGHQWHV�HQ�WHUULWRULR�HVSDxRO�TXH�WHQJDQ�HO�PLVPR�REMHWR�VRFLDO�TXH�
DTXHOODV�\�TXH�HVWpQ�VRPHWLGDV�D�XQ�UpJLPHQ�VLPLODU�DO�HVWDEOHFLGR�SDUD�ODV�62&,0,�
HQ�FXDQWR�D�OD�SROtWLFD�REOLJDWRULD��OHJDO�R�HVWDWXWDULD��GH�GLVWULEXFLyQ GH�EHQHILFLRV��

�LLL� /D�WHQHQFLD�GH�SDUWLFLSDFLRQHV�HQ�HO�FDSLWDO�GH�RWUDV�HQWLGDGHV��UHVLGHQWHV�R�QR�HQ�
WHUULWRULR�HVSDxRO��TXH�WHQJDQ�FRPR�REMHWR�VRFLDO�SULQFLSDO�OD�DGTXLVLFLyQ�GH�ELHQHV�
LQPXHEOHV�GH�QDWXUDOH]D�XUEDQD�SDUD� VX� DUUHQGDPLHQWR� \�TXH�HVWpQ� VRPHWLGDV� DO�
PLVPR�UpJLPHQ�HVWDEOHFLGR�SDUD� ODV�62&,0,�HQ FXDQWR�D� OD�SROtWLFD�REOLJDWRULD��
OHJDO� R� HVWDWXWDULD�� GH� GLVWULEXFLyQ� GH� EHQHILFLRV� \� FXPSOHQ� ORV� UHTXLVLWRV� GH�
LQYHUVLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR ��GH�OD�/H\����������GH�RFWXEUH�



�LY� /D�WHQHQFLD�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�,QVWLWXFLRQHV�GH�,QYHUVLyQ�&ROHFWLYD�
,QPRELOLDULD�UHJXODGDV�HQ�OD�/H\����������GH���GH�QRYLHPEUH��GH�,QVWLWXFLRQHV�GH�
,QYHUVLyQ�&ROHFWLYD��

-XQWR�FRQ�OD�DFWLYLGDG�HFRQyPLFD�GHULYDGD�GHO�REMHWR�VRFLDO�SULQFLSDO��OD�62&,0,�SRGUi�
GHVDUUROODU�RWUDV�DFWLYLGDGHV�DGLFLRQDOHV�� HQWHQGLpQGRVH�FRPR� WDOHV�DTXHOODV�TXH�HQ�VX�
FRQMXQWR� VXV�UHQWDV�UHSUHVHQWHQ�PHQRV�GHO����SRU�����GH�ODV�UHQWDV�GH�OD�6RFLHGDG�HQ�
FDGD�SHULRGR�LPSRVLWLYR�R�DTXHOODV�TXH�SXHGDQ�FRQVLGHUDUVH�DFFHVRULDV�GH�DFXHUGR�FRQ�OD�
OH\�DSOLFDEOH�HQ�FDGD�PRPHQWR��

4XHGDQ� H[FOXLGDV� GHO� REMHWR� VRFLDO� DTXHOODV� DFWLYLGDGHV� TXH� SUHFLVHQ� SRU� /H\� GH�
UHTXLVLWRV�QR�FXPSOLGRV�SRU�OD�6RFLHGDG�QL�SRU�ORV�(VWDWXWRV�

/DV�DFWLYLGDGHV�TXH� LQWHJUDQ�HO�REMHWR� VRFLDO�SRGUiQ�VHU�GHVDUUROODGDV�SRU� OD�6RFLHGDG�
WRWDO� R� SDUFLDOPHQWH�� ELHQ� GH� IRUPD� GLUHFWD� R� LQGLUHFWD�� HQ� FXDOTXLHUD� GH� ODV� IRUPDV�
DGPLWLGDV� HQ� 'HUHFKR� \�� HQ� SDUWLFXODU�� D� WUDYpV� GH� OD� WLWXODULGDG� GH� DFFLRQHV� R� GH�
SDUWLFLSDFLRQHV�HQ�6RFLHGDGHV�FRQ�REMHWR�LGpQWLFR�R�DQiORJR��

6L�DOJXQD�GH�ODV�DFWLYLGDGHV�LQFOXLGDV�HQ�HO�REMHWR�VRFLDO�HVWXYLHUD�UHVHUYDGD�R�VH�UHVHUYDVH�
SRU�OH\�D�GHWHUPLQDGD�FDWHJRUtD�GH�SURIHVLRQHV��GHEHUi�UHDOL]DUVH�D�WUDYpV�GH ODV SHUVRQDV
TXH�RVWHQWHQ OD�WLWXODFLyQ�UHTXHULGD��

6L�SRU�/H\�VH�H[LJLHUH�SDUD�HO�LQLFLR�GH�DOJXQD�GH�ODV�DFWLYLGDGHV�LQGLFDGDV�OD�REWHQFLyQ�
GH� OLFHQFLD� DGPLQLVWUDWLYD�� OD� LQVFULSFLyQ� HQ� DOJ~Q� UHJLVWUR� S~EOLFR� R� FXDOTXLHU� RWUR�
UHTXLVLWR�� QR� SRGUi� OD� 6RFLHGDG� LQLFLDU� OD� FLWDGD� DFWLYLGDG� HVSHFLILFD� KDVWD� TXH� GLFKR�
UHTXLVLWR�TXHGH�FXPSOLGR�FRQIRUPH�D�OD�OH\�DSOLFDEOH��

$57Ë&8/2���� &$3,7$/�<�$&&,21(6

�� (O� FDSLWDO� VRFLDO� HV� GH�48,1&(�0,//21(6�75(6&,(1726�&,1&8(17$�<�
6,(7(� 0,/� '26&,(1726� 9(,17,'26� (8526� �����������¼��� (VWi�
UHSUHVHQWDGR�SRU FLQFR�PLOORQHV�FLHQWR�GLHFLQXHYH�PLO�VHWHQWD�\�FXDWUR�������������
DFFLRQHV GH 75(6 (8526���¼��GH�YDORU�QRPLQDO�FDGD�XQD� 7RGDV�ODV�DFFLRQHV�HVWiQ�
WRWDOPHQWH�VXVFULWDV�\�GHVHPEROVDGDV��

�� /DV�DFFLRQHV�VRQ�GH�XQD�VROD�FODVH�\�VHULH��TXH�FRQILHUHQ�ORV�GHUHFKRV�SROtWLFRV�\�
HFRQyPLFRV�VHxDODGRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�

�� /DV� DFFLRQHV� HVWDUiQ� UHSUHVHQWDGDV� SRU� PHGLR� GH� DQRWDFLRQHV� HQ� FXHQWD� \� VH�
FRQVWLWX\HQ�FRPR�WDOHV�HQ�YLUWXG�GH� OD� LQVFULSFLyQ�HQ�HO�FRUUHVSRQGLHQWH� UHJLVWUR�
FRQWDEOH�

�� (O�UpJLPHQ�GH�UHSUHVHQWDFLyQ�GH�ODV�DFFLRQHV�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�
VH�UHJLUi�SRU�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�DSOLFDEOH�HQ�FDGD�PRPHQWR�

�� /D�OHJLWLPDFLyQ�SDUD�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GHO�DFFLRQLVWD�VH�REWLHQH�PHGLDQWH�
OD�LQVFULSFLyQ�HQ�HO�UHJLVWUR�FRQWDEOH��TXH�SUHVXPH�OD�WLWXODULGDG�OHJtWLPD�\�KDELOLWD�
DO� WLWXODU� UHJLVWUDO� D� H[LJLU�TXH� OD�6RFLHGDG� OH� UHFRQR]FD� FRPR�DFFLRQLVWD��'LFKD�
OHJLWLPDFLyQ�SRGUi�DFUHGLWDUVH�PHGLDQWH�H[KLELFLyQ�GH�ORV�FHUWLILFDGRV�RSRUWXQRV��



HPLWLGRV� SRU� OD� HQWLGDG� HQFDUJDGD� GH� OD� OOHYDQ]D� GHO� FRUUHVSRQGLHQWH� UHJLVWUR�
FRQWDEOH��

�� 6L� OD�6RFLHGDG� UHDOL]D� DOJXQD�SUHVWDFLyQ� D� IDYRU� GH�TXLHQ� ILJXUH� FRPR� WLWXODU�GH�
FRQIRUPLGDG� FRQ� HO� UHJLVWUR� FRQWDEOH�� TXHGDUi� OLEHUDGD� GH� OD� REOLJDFLyQ�
FRUUHVSRQGLHQWH��DXQTXH�DTXpO�QR�VHD�HO� WLWXODU� UHDO�GH� OD�DFFLyQ�� VLHPSUH�TXH� OD�
UHDOL]DUD�GH�EXHQD�IH \�VLQ�FXOSD�JUDYH��

�� (Q�OD�KLSyWHVLV�GH�TXH�OD�SHUVRQD�TXH�DSDUH]FD�OHJLWLPDGD�HQ�ORV�DVLHQWRV�GHO�UHJLVWUR�
FRQWDEOH�WHQJD�GLFKD�OHJLWLPDFLyQ�HQ�YLUWXG�GH�XQ�WtWXOR�ILGXFLDULR�R�HQ�VX�FRQGLFLyQ�
GH�LQWHUPHGLDULR�ILQDQFLHUR�TXH�DFW~D�SRU�FXHQWD�GH�VXV�FOLHQWHV�R�D�WUDYpV�GH�RWUR�
WtWXOR�R�FRQGLFLyQ�GH� DQiORJR�VLJQLILFDGR�� OD�6RFLHGDG�SRGUi� UHTXHULUOH�SDUD�TXH�
UHYHOH� OD� LGHQWLGDG�GH� ORV� WLWXODUHV� UHDOHV� GH� ODV� DFFLRQHV�� DVt� FRPR� ORV� DFWRV� GH�
WUDQVPLVLyQ�\�JUDYDPHQ�VREUH�ODV�PLVPDV�

$57Ë&8/2���� &2081,&$&,Ï1�'( 3$57,&,3$&,21(6�6,*1,),&$7,9$6

�� (O� DFFLRQLVWD� HVWDUi� REOLJDGR� D� FRPXQLFDU� D� OD� 6RFLHGDG� ODV� DGTXLVLFLRQHV� GH�
DFFLRQHV��SRU� FXDOTXLHU� WtWXOR� \�GLUHFWD�R� LQGLUHFWDPHQWH��TXH�GHWHUPLQHQ�TXH� VX�
SDUWLFLSDFLyQ�WRWDO�DOFDQFH��VXSHUH�R�GHVFLHQGD�GHO�FLQFR�����SRU�FLHQWR�GHO�FDSLWDO�
VRFLDO�\�VXFHVLYRV�P~OWLSORV��

�� 6L� HO� DFFLRQLVWD� HV� DGPLQLVWUDGRU� R� GLUHFWLYR� GH� OD� 6RFLHGDG�� HVD� REOLJDFLyQ� GH�
FRPXQLFDFLyQ�VH�UHIHULUi�DO�SRUFHQWDMH�GHO�XQR�����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�\�
VXFHVLYRV�P~OWLSORV��

�� /DV�FRPXQLFDFLRQHV�GHEHUiQ�UHDOL]DUVH�DO�yUJDQR�R�SHUVRQD�TXH�OD�6RFLHGDG�KD\D�
GHVLJQDGR� DO� HIHFWR� \� GHQWUR� GHO� SOD]R� Pi[LPR� GH� ORV� FXDWUR� ���� GtDV� KiELOHV�
VLJXLHQWHV� D� DTXHO� HQ� TXH� VH� KXELHUD� SURGXFLGR� HO� KHFKR� GHWHUPLQDQWH� GH� OD�
FRPXQLFDFLyQ��/D�6RFLHGDG�GDUi�SXEOLFLGDG�D�WDOHV�FRPXQLFDFLRQHV�GH�DFXHUGR�FRQ�
ODV�UHJODV�GHO�0HUFDGR�$OWHUQDWLYR�%XUViWLO�GHVGH�HO�PRPHQWR�HQ�TXH�VXV�DFFLRQHV�
VHDQ�DGPLWLGDV�D�QHJRFLDFLyQ�HQ�HO�PLVPR�

$57Ë&8/2���� %,6��35(67$&,21(6�$&&(625,$6

/DV� DFFLRQHV� GH� OD� 6RFLHGDG� OOHYDQ� DSDUHMDGD� OD� UHDOL]DFLyQ� \� FXPSOLPLHQWR� GH� ODV�
SUHVWDFLRQHV� DFFHVRULDV� TXH� VH� GHVFULEHQ� D� FRQWLQXDFLyQ�� (VWDV� SUHVWDFLRQHV�� TXH� QR�
FRQOOHYDUiQ� UHWULEXFLyQ� DOJXQD� SRU� SDUWH� GH� OD� 6RFLHGDG� DO� DFFLRQLVWD� HQ� FDGD� FDVR�
DIHFWDGR��VRQ�ODV�VLJXLHQWHV��

���$FFLRQLVWDV�WLWXODUHV�GH�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�

D� 7RGR�DFFLRQLVWD�TXH��L��VHD�WLWXODU�GH�DFFLRQHV�GH�OD�6RFLHGDG�HQ�SRUFHQWDMH�LJXDO�R�
VXSHULRU�DO����GHO�FDSLWDO�VRFLDO��R�GH�DTXHO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�TXH�SUHYHD�
HO�DUWtFXOR�����GH�OD�/H\�GH�62&,0,V��R�OD�QRUPD�TXH�OR�VXVWLWX\D��SDUD�HO�GHYHQJR�
SRU� OD� 6RFLHGDG� GHO� JUDYDPHQ� HVSHFLDO� SRU� ,PSXHVWR� VREUH� 6RFLHGDGHV� �OD�
3DUWLFLSDFLyQ�6LJQLILFDWLYD���R��LL��DGTXLHUD�DFFLRQHV�TXH�VXSRQJDQ�DOFDQ]DU��FRQ�ODV�
TXH�\D�SRVHH��XQD�3DUWLFLSDFLyQ�6LJQLILFDWLYD�HQ�HO�FDSLWDO�GH�OD�6RFLHGDG��GHEHUi�
FRPXQLFDU�HVWDV�FLUFXQVWDQFLDV�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�



E� ,JXDOPHQWH��WRGR�DFFLRQLVWD�TXH�KD\D�DOFDQ]DGR�HVD�3DUWLFLSDFLyQ�6LJQLILFDWLYD�HQ�
HO� FDSLWDO� VRFLDO�GH� OD�6RFLHGDG�GHEHUi�FRPXQLFDU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
FXDOTXLHU� DGTXLVLFLyQ� SRVWHULRU�� FRQ� LQGHSHQGHQFLD� GHO� Q~PHUR� GH� DFFLRQHV�
DGTXLULGDV��

F� ,JXDO� GHFODUDFLyQ� D� ODV� LQGLFDGDV� HQ� ORV� DSDUWDGRV� �D�� \� �E�� SUHFHGHQWHV� GHEHUi�
DGHPiV� IDFLOLWDU�FXDOTXLHU�SHUVRQD�TXH�VHD� WLWXODU�GH�GHUHFKRV�HFRQyPLFRV� VREUH�
DFFLRQHV�GH�OD�6RFLHGDG��LQFOX\HQGR�HQ�WRGR�FDVR�DTXHOORV�WLWXODUHV�LQGLUHFWRV�GH�
DFFLRQHV� GH� OD� 6RFLHGDG� D� WUDYpV� GH� LQWHUPHGLDULRV� ILQDQFLHURV� TXH� DSDUH]FDQ�
IRUPDOPHQWH�OHJLWLPDGRV�FRPR�DFFLRQLVWDV�HQ�YLUWXG�GHO�UHJLVWUR�FRQWDEOH�SHUR�TXH�
DFW~HQ�SRU�FXHQWD�GH�ORV�LQGLFDGRV�WLWXODUHV��

G� -XQWR�FRQ�OD�FRPXQLFDFLyQ�SUHYLVWD�HQ�ORV�DSDUWDGRV�SUHFHGHQWHV��HO�DFFLRQLVWD��R�HO�
WLWXODU� GH� ORV� GHUHFKRV� HFRQyPLFRV�� DIHFWDGR� GHEHUi� IDFLOLWDU� DO� 6HFUHWDULR� GHO�
&RQVHMR�GH�OD�6RFLHGDG��

L� 8Q�FHUWLILFDGR�GH�UHVLGHQFLD�D�HIHFWRV�GHO�FRUUHVSRQGLHQWH�LPSXHVWR�
SHUVRQDO�VREUH�OD�UHQWD�H[SHGLGR�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH
VX� SDtV� GH� UHVLGHQFLD�� (Q� DTXHOORV� FDVRV� HQ� ORV� TXH� HO� DFFLRQLVWD�
UHVLGD�HQ�XQ�SDtV�FRQ�HO�TXH�(VSDxD�KD\D�VXVFULWR�XQ�FRQYHQLR�SDUD�
HYLWDU�OD�GREOH�LPSRVLFLyQ�HQ�ORV�LPSXHVWRV�TXH�JUDYDQ�OD�UHQWD��HO�
FHUWLILFDGR�GH�UHVLGHQFLD�GHEHUi�UHXQLU�ODV�FDUDFWHUtVWLFDV�TXH�SUHYHD�
HO�FRUUHVSRQGLHQWH�FRQYHQLR�SDUD�OD�DSOLFDFLyQ�GH�VXV�EHQHILFLRV��

LL� 8Q�FHUWLILFDGR�H[SHGLGR�SRU�SHUVRQD�FRQ�SRGHU�EDVWDQWH�DFUHGLWDQGR�
HO�WLSR�GH�JUDYDPHQ�DO�TXH�HVWi�VXMHWR�SDUD�HO�DFFLRQLVWD�HO�GLYLGHQGR�
GLVWULEXLGR� SRU� OD� 6RFLHGDG�� MXQWR� FRQ� XQD� GHFODUDFLyQ� GH� TXH� HO�
DFFLRQLVWD�WLWXODU�HV�EHQHILFLDULR�HIHFWLYR�GH�WDO�GLYLGHQGR��

(O� DFFLRQLVWD� R� WLWXODU� GH� GHUHFKRV� HFRQyPLFRV� REOLJDGR� GHEHUi� HQWUHJDU� D� OD�
6RFLHGDG�HVWH�FHUWLILFDGR�GHQWUR�GH�ORV�GLH]�GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�HQ
OD� TXH� OD� -XQWD�*HQHUDO� R� HQ� VX� FDVR� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� DFXHUGH� OD�
GLVWULEXFLyQ�GH�FXDOTXLHU�GLYLGHQGR�R�GH�FXDOTXLHU�LPSRUWH�DQiORJR��UHVHUYDV��HWF����

H� 6L�HO�REOLJDGR�D�LQIRUPDU�LQFXPSOLHUD�OD�REOLJDFLyQ�GH�LQIRUPDFLyQ�FRQILJXUDGD�HQ�
ORV�DSDUWDGRV�D��D�G��SUHFHGHQWHV��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRGUi�SUHVXPLU�TXH�
HO�GLYLGHQGR�HVWi�H[HQWR�R�TXH�WULEXWD�D�XQ�WLSR�GH�JUDYDPHQ�LQIHULRU�DO�SUHYLVWR�HQ�
HO�DUWtFXOR�����GH�OD�/H\�GH�62&,0,V��R�OD�QRUPD�TXH�OR�VXVWLWX\D�

$OWHUQDWLYDPHQWH�� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SRGUi� VROLFLWDU�� FRQ� FDUJR� DO�
GLYLGHQGR� TXH� FRUUHVSRQGD� DO� DFFLRQLVWD�� XQ� LQIRUPH� MXUtGLFR� D� XQ� GHVSDFKR� GH�
DERJDGRV�GH�UHFRQRFLGR�SUHVWLJLR�HQ�HO�SDtV�HQ�HO�TXH�HO�DFFLRQLVWD�UHVLGD�SDUD�TXH�
VH� SURQXQFLH� VREUH� OD� VXMHFLyQ� D� JUDYDPHQ� GH� ORV� GLYLGHQGRV� TXH� GLVWULEX\D� OD�
6RFLHGDG��(O�JDVWR�RFDVLRQDGR�D�OD�6RFLHGDG�VHUi�H[LJLEOH�HO�GtD�DQWHULRU�DO�SDJR�GHO�
GLYLGHQGR��



I� 4XHGD�DXWRUL]DGD�D�WRGRV�ORV�HIHFWRV�OD�WUDQVPLVLyQ�GH�ODV�DFFLRQHV�GH�OD�6RFLHGDG�
�LQFOX\HQGR�� SRU� FRQVLJXLHQWH�� HVWD� SUHVWDFLyQ� DFFHVRULD�� SRU� DFWRV� LQWHU� YLYRV� R�
PRUWLV�FDXVD�

J� (O�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�LJXDO�R�VXSHULRU�DO����GHO�FDSLWDO�DO�TXH�VH�UHILHUH�HO�
DSDUWDGR��D��SUHFHGHQWH� VH�HQWHQGHUi��L��DXWRPiWLFDPHQWH�PRGLILFDGR�VL�YDULDVH�HO�
TXH� ILJXUD�SUHYLVWR�HQ�HO�DUWtFXOR�����GH� OD�/H\�GH�62&,0,V��R� OD�QRUPD�TXH� OR�
VXVWLWX\D��\��SRU�WDQWR���LL��UHHPSOD]DGR�SRU�HO�TXH�VH�UHFRMD�HQ�FDGD�PRPHQWR�HQ�OD�
UHIHULGD�QRUPDWLYD�

���$FFLRQLVWDV�VXMHWRV�D�UHJtPHQHV�HVSHFLDOHV

D� 7RGR�DFFLRQLVWD�TXH��FRPR�LQYHUVRU��VH�HQFXHQWUH�VXMHWR�HQ�VX�MXULVGLFFLyQ�GH�RULJHQ�
D�FXDOTXLHU�FODVH�GH�UpJLPHQ�MXUtGLFR�HVSHFLDO�HQ�PDWHULD�GH�IRQGRV�GH�SHQVLRQHV�R�
SODQHV� GH� EHQHILFLRV�� GHEHUi� FRPXQLFDU� GLFKD� FLUFXQVWDQFLD� DO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�

E� ,JXDOPHQWH��WRGR�DFFLRQLVWD�TXH�VH�HQFXHQWUH�HQ�OD�VLWXDFLyQ�GHVFULWD�HQ�HO�SiUUDIR�
�D��DQWHULRU�GHEHUi�FRPXQLFDU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�FXDOTXLHU�DGTXLVLFLyQ�
R� WUDQVPLVLyQ�SRVWHULRU��FRQ� LQGHSHQGHQFLD�GHO�Q~PHUR�GH�DFFLRQHV�DGTXLULGDV�R�
WUDQVPLWLGDV��

F� ,JXDO� GHFODUDFLyQ� D� ODV� LQGLFDGDV� HQ� ORV� DSDUWDGRV� �D�� \� �E�� SUHFHGHQWHV� GHEHUi�
DGHPiV� IDFLOLWDU�FXDOTXLHU�SHUVRQD�TXH�VHD� WLWXODU�GH�GHUHFKRV�HFRQyPLFRV� VREUH�
DFFLRQHV�GH�OD�6RFLHGDG��LQFOX\HQGR�HQ�WRGR�FDVR� DTXHOORV�WLWXODUHV�LQGLUHFWRV�GH�
DFFLRQHV� GH� OD� 6RFLHGDG� D� WUDYpV� GH� LQWHUPHGLDULRV� ILQDQFLHURV� TXH� DSDUH]FDQ�
IRUPDOPHQWH�OHJLWLPDGRV�FRPR�DFFLRQLVWDV� HQ�YLUWXG�GHO�UHJLVWUR�FRQWDEOH�SHUR�TXH�
DFW~HQ�SRU�FXHQWD�GH�ORV�LQGLFDGRV FRPR WLWXODUHV��

G� /D� 6RFLHGDG�� PHGLDQWH� QRWLILFDFLyQ� SRU� HVFULWR� �XQ� ³5HTXHULPLHQWR� GH�
,QIRUPDFLyQ´��SRGUi�H[LJLU�D�FXDOTXLHU�DFFLRQLVWD�R�D�FXDOTXLHU�RWUD�SHUVRQD�FRQ�
XQ�LQWHUpV�FRQRFLGR�R�DSDUHQWH�VREUH�ODV�DFFLRQHV�GH�OD�6RFLHGDG��TXH�OH�VXPLQLVWUH�
SRU�HVFULWR�OD�LQIRUPDFLyQ�TXH�OD�6RFLHGDG�OH�UHTXLHUD�\�TXH�REUH�HQ�FRQRFLPLHQWR�
GHO�DFFLRQLVWD�X�RWUD�SHUVRQD��HQ�UHODFLyQ�FRQ�OD�WLWXODULGDG�HIHFWLYD�GH�ODV�DFFLRQHV�
HQ�FXHVWLyQ�R�HO�LQWHUpV�VREUH�ODV�PLVPDV��DFRPSDxDGR��VL�OD�6RFLHGDG�DVt�OR�H[LJH��
SRU�XQD�GHFODUDFLyQ�IRUPDO�R�QRWDULDO�\�R�SRU�SUXHEDV�LQGHSHQGLHQWHV���LQFOXLGD��VLQ�
SHUMXLFLR� GH� OD� JHQHUDOLGDG� GH� FXDQWR� DQWHFHGH�� FXDOTXLHU� LQIRUPDFLyQ� TXH� OD�
6RFLHGDG� MX]JXH� QHFHVDULD� R� FRQYHQLHQWH� D� HIHFWRV� GH� GHWHUPLQDU� VL� GLFKRV�
DFFLRQLVWDV�R�SHUVRQDV�VRQ�VXVFHSWLEOHV�GH�HQFRQWUDUVH�HQ�OD�VLWXDFLyQ�GHVFULWD�HQ�HO�
SiUUDIR��D��DQWHULRU�

/D� 6RFLHGDG� SRGUi� HIHFWXDU� XQ� 5HTXHULPLHQWR� GH� ,QIRUPDFLyQ� HQ� FXDOTXLHU�
PRPHQWR� \� SRGUi� HQYLDU� XQR� R� PiV� 5HTXHULPLHQWRV� GH� ,QIRUPDFLyQ� DO� PLVPR�
DFFLRQLVWD�R�D�RWUD�SHUVRQD�FRQ�UHVSHFWR�D�ODV�PLVPDV�DFFLRQHV�R�D�LQWHUHVHV�VREUH�
ODV�PLVPDV�DFFLRQHV��



H� 6LQ�SHUMXLFLR�GH� ODV�REOLJDFLRQHV�TXH�VH� UHJXODQ�HQ�HO�SUHVHQWH� DUWtFXOR�� ELV�� OD�
6RFLHGDG�VXSHUYLVDUi�ODV�DGTXLVLFLRQHV�\�WUDQVPLVLRQHV�GH�DFFLRQHV�TXH�VH�HIHFW~HQ��
\�DGRSWDUi�ODV�PHGLGDV�TXH�UHVXOWHQ�RSRUWXQDV�SDUD�HYLWDU�ORV�SHUMXLFLRV�TXH�HQ�VX�
FDVR�SXGLHUDQ�GHULYDUVH�SDUD�OD�SURSLD�6RFLHGDG�R�VXV�DFFLRQLVWDV�GH�OD�DSOLFDFLyQ�
GH�OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�IRQGRV�GH�SHQVLRQHV�R�SODQHV�GH�EHQHILFLRV�
TXH� SXHGD� DIHFWDUOHV� HQ� VXV� UHVSHFWLYDV� MXULVGLFFLRQHV�� /D� REOLJDFLyQ�
LQGHPQL]DWRULD�SUHYLVWD�HQ�HO�DUWtFXOR����GH�ORV�SUHVHQWHV�(VWDWXWRV�WHQGUi�DVLPLVPR�
OD�FRQVLGHUDFLyQ�GH�SUHVWDFLyQ�DFFHVRULD�D�ORV�HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�

4XHGD�DXWRUL]DGD�D�WRGRV�ORV�HIHFWRV�OD�WUDQVPLVLyQ�GH�ODV�DFFLRQHV�GH�OD�6RFLHGDG�
�LQFOX\HQGR�� SRU� FRQVLJXLHQWH�� HVWD� SUHVWDFLyQ� DFFHVRULD�� SRU� DFWRV� LQWHU� YLYRV� R�
PRUWLV�FDXVD�

$57Ë&8/2���� '(5(&+26�'(�686&5,3&,Ï1�35()(5(17(

�� (Q� ORV�DXPHQWRV�GHO�FDSLWDO�VRFLDO�FRQ�HPLVLyQ�GH�QXHYDV�DFFLRQHV��RUGLQDULDV�R�
SULYLOHJLDGDV��FRQ�FDUJR�D�DSRUWDFLRQHV�GLQHUDULDV��FXDQGR�SURFHGD�GH�DFXHUGR�FRQ�
OD�QRUPDWLYD�DSOLFDEOH�� ORV�DFFLRQLVWDV�GH�OD�6RFLHGDG�SRGUiQ�HMHUFLWDU�GHQWUR�GHO�
SOD]R� TXH� D� HVWH� HIHFWR� OHV� FRQFHGD� HO�&RQVHMR� GH�$GPLQLVWUDFLyQ�� TXH� QR� VHUi�
LQIHULRU�DO�PtQLPR�SUHYLVWR�SRU�OD�/H\��HO�GHUHFKR�D�VXVFULELU�XQ�Q~PHUR�GH�DFFLRQHV�
SURSRUFLRQDO�DO�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�TXH�SRVHDQ�HQ�HVH�PRPHQWR��

�� /D�-XQWD�*HQHUDO�GH�DFFLRQLVWDV�R��HQ�VX�FDVR��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��SRGUiQ�
H[FOXLU�WRWDO�R�SDUFLDOPHQWH�HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�SRU�H[LJHQFLDV�GHO�
LQWHUpV�VRFLDO�HQ�ORV�FDVRV�\�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�QRUPDWLYD�DSOLFDEOH��

�� 1R�KDEUi�OXJDU�DO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�FXDQGR�HO�DXPHQWR�GHO�FDSLWDO�
VRFLDO�VH�OOHYH�D�FDER�FRQ�FDUJR�D�DSRUWDFLRQHV�QR�GLQHUDULDV�R�ELHQ�VH�GHED�D�OD�
FRQYHUVLyQ�GH�REOLJDFLRQHV�HQ�DFFLRQHV�R�D�OD�DEVRUFLyQ�GH�RWUD�VRFLHGDG�R�GH�WRGR�
R�SDUWH�GHO�SDWULPRQLR�HVFLQGLGR�GH�RWUD�VRFLHGDG�

$57Ë&8/2���� 75$160,6,Ï1�'(�/$6�$&&,21(6��

�� /DV�DFFLRQHV�\�ORV�GHUHFKRV�HFRQyPLFRV�TXH�VH�GHULYDQ�GH�HOODV��LQFOXLGRV�ORV�GH�
VXVFULSFLyQ� SUHIHUHQWH� \� GH� DVLJQDFLyQ� JUDWXLWD�� VRQ� WUDQVPLVLEOHV� SRU� WRGRV� ORV�
PHGLRV�DGPLWLGRV�HQ�GHUHFKR��/DV�DFFLRQHV�QXHYDV�QR�SRGUiQ�WUDQVPLWLUVH�KDVWD�TXH�
VH� KD\D� SUDFWLFDGR� OD� LQVFULSFLyQ� GHO� DXPHQWR� GH� FDSLWDO� FRUUHVSRQGLHQWH� HQ� HO�
5HJLVWUR�0HUFDQWLO��

�� /D�FRSURSLHGDG��HO�XVXIUXFWR�OD�SUHQGD�\�HO�HPEDUJR�GH�DFFLRQHV�VH�UHJLUiQ�SRU�OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�DSOLFDEOH�HQ�FDGD�PRPHQWR��

�� 1R� REVWDQWH� OR� DQWHULRU�� HO� DFFLRQLVWD� TXH� TXLHUD� DGTXLULU� XQD� SDUWLFLSDFLyQ�
DFFLRQDULDO VXSHULRU�DO�����GHO�FDSLWDO�VRFLDO��R�TXH�FRQ�OD�DGTXLVLFLyQ�TXH�SODQWHH�
DOFDQFH� XQD� SDUWLFLSDFLyQ� VXSHULRU� DO� ���� GHO� FDSLWDO� VRFLDO�� GHEHUi� UHDOL]DU�� DO�
PLVPR� WLHPSR�� XQD� RIHUWD� GH� FRPSUD� GLULJLGD�� HQ� ODV�PLVPDV� FRQGLFLRQHV�� D� OD�
WRWDOLGDG�GH�ORV�UHVWDQWHV�DFFLRQLVWDV�



�� $VLPLVPR� HO�DFFLRQLVWD�TXH�UHFLED��GH�RWUR�DFFLRQLVWD�R�GH�XQ�WHUFHUR��XQD�RIHUWD�GH�
FRPSUD�GH�VXV�DFFLRQHV��SRU�FX\DV�FRQGLFLRQHV�GH�IRUPXODFLyQ��FDUDFWHUtVWLFDV�GHO�
DGTXLUHQWH� \� UHVWDQWHV� FLUFXQVWDQFLDV� FRQFXUUHQWHV�� GHED� UD]RQDEOHPHQWH� GHGXFLU�
TXH�WLHQH�SRU�REMHWR�DWULEXLU�DO�DGTXLUHQWH�XQD�SDUWLFLSDFLyQ�DFFLRQDULDO�VXSHULRU�DO�
���� GHO� FDSLWDO� VRFLDO�� VyOR� SRGUi� WUDQVPLWLU DFFLRQHV� TXH� GHWHUPLQHQ� TXH� HO�
DGTXLUHQWH�VXSHUH�HO�LQGLFDGR�SRUFHQWDMH�VL�HO�SRWHQFLDO�DGTXLUHQWH�OH�DFUHGLWD�TXH�
KD�RIUHFLGR�D�OD�WRWDOLGDG�GH�ORV�DFFLRQLVWDV�OD�FRPSUD�GH�VXV�DFFLRQHV�HQ�ODV�PLVPDV�
FRQGLFLRQHV�

$57Ë&8/2���� '(6(0%2/626�3$6,926�',1(5$5,26

�� &RUUHVSRQGHUi�DO &RQVHMR�GH�$GPLQLVWUDFLyQ�GHWHUPLQDU�HO�WLHPSR��IRUPD�\�PRGR�
HQ�TXH�KD\DQ�GH�YHULILFDUVH�ORV�GHVHPEROVRV�SDVLYRV�SDUD�HO�SDJR�GH�ODV�DFFLRQHV�
VXVFULWDV� \� TXH� QR� TXHGDUHQ� WRWDOPHQWH� GHVHPEROVDGDV� HQ� HO� PRPHQWR� GH� VX�
VXVFULSFLyQ��

�� (Q� QLQJ~Q� VXSXHVWR�� HO� SOD]R� SDUD� HO� GHVHPEROVR� SRGUi� H[FHGHU� GH� FLQFR� DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�OD�-XQWD�*HQHUDO�WRPH�HO�DFXHUGR�GH�DXPHQWDU�
HO�FDSLWDO�VRFLDO��

$57Ë&8/2����� (;&/86,Ï1�'(�1(*2&,$&,Ï1

�� 'HVGH� HO� PRPHQWR� HQ� HO� TXH� ODV� DFFLRQHV� GH� OD� 6RFLHGDG� VHDQ� DGPLWLGDV� D�
QHJRFLDFLyQ�HQ�HO�0HUFDGR�$OWHUQDWLYR�%XUViWLO��HQ�HO�FDVR�GH TXH�OD�-XQWD�*HQHUDO�
DGRSWH�XQ�DFXHUGR�GH�H[FOXVLyQ�GH�QHJRFLDFLyQ�GH�VXV�DFFLRQHV�GH�GLFKR�PHUFDGR�
TXH�QR�HVWXYLHVH�UHVSDOGDGR�SRU�OD�WRWDOLGDG�GH�ORV�DFFLRQLVWDV��OD�6RFLHGDG�HVWDUi�
REOLJDGD�D�RIUHFHU�D�ORV�DFFLRQLVWDV�TXH�QR�KXELHUDQ�YRWDGR�D�IDYRU� OD�DGTXLVLFLyQ�
GH� VXV� DFFLRQHV� DO� SUHFLR�TXH� UHVXOWH�GH� OD� UHJXODFLyQ�GH� ODV�RIHUWDV�S~EOLFDV�GH�
DGTXLVLFLyQ�GH�YDORUHV�SDUD�ORV�VXSXHVWRV�GH�H[FOXVLyQ�GH QHJRFLDFLyQ��

�� /D�6RFLHGDG�QR�HVWDUi�VXMHWD�D�OD�REOLJDFLyQ�DQWHULRU�FXDQGR�DFXHUGH�OD�DGPLVLyQ�D�
FRWL]DFLyQ�GH�VXV�DFFLRQHV�HQ�XQ�PHUFDGR�VHFXQGDULR�RILFLDO�HVSDxRO�FRQ�FDUiFWHU�
VLPXOWiQHR�D�VX H[FOXVLyQ�GH�QHJRFLDFLyQ�GHO�0HUFDGR�$OWHUQDWLYR�%XUViWLO�

$57Ë&8/2����� 38%/,&,'$'�'(�/26�3$&726�3$5$62&,$/(6

�� (O�DFFLRQLVWD�HVWDUi�REOLJDGR�D�FRPXQLFDU�D� OD�6RFLHGDG� ORV�SDFWRV�TXH�VXVFULED��
SURUURJXH�R�H[WLQJD�\�HQ�YLUWXG�GH�ORV�FXDOHV�VH�UHVWULQMD�OD�WUDQVPLVLELOLGDG�GH�ODV�
DFFLRQHV�GH�VX�SURSLHGDG�R�TXHGHQ�DIHFWDGRV�ORV�GHUHFKRV�GH�YRWR�TXH�OH�FRQILHUHQ��
GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\��

�� /DV�FRPXQLFDFLRQHV�GHEHUiQ�UHDOL]DUVH�DO�yUJDQR�R�SHUVRQD�TXH�OD�6RFLHGDG�KD\D�
GHVLJQDGR�DO�HIHFWR�\�GHQWUR�GHO�SOD]R�Pi[LPR�GH�ORV�FXDWUR�GtDV�KiELOHV�VLJXLHQWHV�
D�DTXHO�HQ�TXH�VH�KXELHUD�SURGXFLGR�HO�KHFKR�GHWHUPLQDQWH�GH�OD�FRPXQLFDFLyQ�

�� /D�6RFLHGDG�GDUi�SXEOLFLGDG�D�WDOHV�FRPXQLFDFLRQHV�GH�DFXHUGR�FRQ�ODV�UHJODV�GHO�
0HUFDGR $OWHUQDWLYR�%XUViWLO�GHVGH�HO�PRPHQWR�HQ�TXH�VXV�DFFLRQHV�VHDQ�DGPLWLGDV�
D�QHJRFLDFLyQ�HQ�HO PLVPR�



$57Ë&8/2����� Ï5*$126�'(�*2%,(512

/D�6RFLHGDG�VH�JREHUQDUi�\�GLULJLUi�SRU�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�\�HVWDUi�UHJLGD�\�
DGPLQLVWUDGD�SRU�HO�ÏUJDQR�GH�$GPLQLVWUDFLyQ��TXH�HVWDUi�FRPSXHVWR�SRU�XQ�&RQVHMR�GH�
$GPLQLVWUDFLyQ��

$57Ë&8/2����� -817$�*(1(5$/

/D� -XQWD� *HQHUDO� TXHGDUi� YiOLGDPHQWH� FRQVWLWXLGD� SDUD� WUDWDU� FXDOTXLHU� DVXQWR�� VLQ�
QHFHVLGDG�GH�SUHYLD�FRQYRFDWRULD��VLHPSUH�TXH�HVWp�SUHVHQWH�R�UHSUHVHQWDGD�OD�WRWDOLGDG�
GHO�FDSLWDO�VRFLDO�\�ORV�FRQFXUUHQWHV�DFHSWHQ�SRU�XQDQLPLGDG�OD�FHOHEUDFLyQ�GH�OD�UHXQLyQ�

���5HJODV�JHQHUDOHV�

/D�-XQWD�JHQHUDO�VH�ULJH�SRU�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�DSOLFDEOH��HVWDWXWRV�VRFLDOHV�\�HQ�
HO� 5HJODPHQWR� GH� OD� -XQWD� *HQHUDO� TXH� FRPSOHWD� \� GHVDUUROOD� OD� UHJXODFLyQ� OHJDO� \�
HVWDWXWDULD� HQ� ODV� PDWHULDV� UHODWLYDV� D� VX� FRQYRFDWRULD�� SUHSDUDFLyQ� FHOHEUDFLyQ� \�
GHVDUUROOR�� DVt� FRPR� HQ� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� LQIRUPDFLyQ�� DVLVWHQFLD��
UHSUHVHQWDFLyQ� \� YRWR� GH� ORV� DFFLRQLVWDV�� (O� 5HJODPHQWR� GH� OD� -XQWD� *HQHUDO� GH�
$FFLRQLVWDV�GHEHUi�VHU�DSUREDGR�SRU�pVWD��

/D�-XQWD�*HQHUDO�RUGLQDULD��SUHYLDPHQWH�FRQYRFDGD�DO�HIHFWR��VH�UHXQLUi�QHFHVDULDPHQWH�
GHQWUR�GH�ORV�VHLV�SULPHURV�PHVHV�GH�FDGD�HMHUFLFLR��SDUD��HQ�VX�FDVR��DSUREDU�OD�JHVWLyQ
VRFLDO�� ODV� FXHQWDV� DQXDOHV� GHO� HMHUFLFLR� DQWHULRU� \� UHVROYHU� VREUH� OD� DSOLFDFLyQ� GHO�
UHVXOWDGR��

7RGD�MXQWD�TXH�QR�VHD�OD�SUHYLVWD�HQ�HO�SiUUDIR�DQWHULRU�WHQGUi�OD�FRQVLGHUDFLyQ�GH�-XQWD�
*HQHUDO H[WUDRUGLQDULD��

&DGD�-XQWD�HOHJLUi�HQWUH�ORV�VRFLRV�OD�SHUVRQD�TXH�DFWXDUi�GH�3UHVLGHQWH�\�GH�6HFUHWDULR�
GH�OD�-XQWD�

(O�3UHVLGHQWH�GH�OD�-XQWD�GLULJLUi�ODV�UHXQLRQHV��GDUi�OD SDODEUD�D�ORV�VRFLRV�TXH�OR�VROLFLWHQ�
SRU�HO�WLHPSR�TXH�HVWLPH�SHUWLQHQWH�\�IRUPXODUi�ODV�SURSXHVWDV�TXH�VH�VRPHWHQ�D�YRWDFLyQ��
LQGLFDQGR�HO�UHVXOWDGR�GH�ODV�YRWDFLRQHV�

���&RQYRFDWRULD�

7RGDV� ODV� -XQWDV� VH� FRQYRFDUiQ�PHGLDQWH� DQXQFLR� SXEOLFDGR� HQ� OD� SiJLQD� ZHE� GH� OD�
6RFLHGDG�VL�pVWD�KXELHUD�VLGR�FUHDGD��LQVFULWD�\�SXEOLFDGD�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�
DUWtFXOR����ELV�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�SRU�OR�PHQRV�XQ�PHV�HQWUH�OD�IHFKD�GH�
FRQYRFDWRULD� \� OD� IHFKD� ILMDGD� SDUD� VX� FHOHEUDFLyQ�� 0LHQWUDV� QR� FRQVWH� OD� FUHDFLyQ��
LQVFULSFLyQ�\�SXEOLFDFLyQ�GH�OD�UHIHULGD�ZHE��OD�FRQYRFDWRULD�VH�SXEOLFDUi�HQ�HO��%ROHWtQ�
2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO�� \� HQ� XQR� GH� ORV� GLDULRV� GH� PD\RU� FLUFXODFLyQ� HQ� OD�
SURYLQFLD�HQ�TXH�HVWp�VLWXDGR�HO�GRPLFLOLR�VRFLDO�

/DV�VHJXQGDV�FRQYRFDWRULDV�GH�ODV�-XQWDV��2UGLQDULDV�R�([WUDRUGLQDULDV��SRGUiQ�KDFHUVH�
DO�PLVPR�WLHPSR�TXH�VH�DQXQFLD�OD�SULPHUD��\�OD�-XQWD�SRGUi�FHOHEUDUVH�HQ�HO�GtD�ILMDGR�
SDUD�OD�VHJXQGD�FRQYRFDWRULD��VL�HQ�OD�SULPHUD�QR�KXER�FRQFXUUHQFLD�VXILFLHQWH��VLHPSUH�
TXH�HQWUH�ODV�GRV�UHXQLRQHV�DQXQFLDGDV�KD\D�XQ�LQWHUYDOR�PtQLPR�GH�YHLQWLFXDWUR�KRUDV��



'HEHUiQ�� DVLPLVPR�� FRQYRFDUOD� FXDQGR� OR� VROLFLWH� XQ� Q~PHUR� GH� VRFLRV� WLWXODU� GH�� DO�
PHQRV��XQ�FLQFR�����SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��H[SUHVDQGR�HQ�OD�VROLFLWXG�ORV�DVXQWRV�D�
WUDWDU�HQ�OD�-XQWD��(Q�HVWH�FDVR��OD�-XQWD�GHEHUi�VHU�FRQYRFDGD�SDUD�FHOHEUDUVH�GHQWUR�GH�
ORV� GRV� PHVHV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH� KXELHVH� UHTXHULGR� QRWDULDOPHQWH� D� ORV�
DGPLQLVWUDGRUHV�SDUD�FRQYRFDUOD�GHELHQGR�LQFOXLUVH�QHFHVDULDPHQWH�HQ�HO�RUGHQ�GHO�GtD�
ORV�DVXQWRV�TXH�KXELHVHQ�VLGR REMHWR�GH�VROLFLWXG��/RV�DGPLQLVWUDGRUHV�FRQIHFFLRQDUiQ�HO�
RUGHQ� GHO� GtD�� LQFOX\HQGR� QHFHVDULDPHQWH� ORV� DVXQWRV� TXH� KXELHVHQ� VLGR� REMHWR� GH�
VROLFLWXG�

/RV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�XQ����GHO�FDSLWDO�VRFLDO�SXHGHQ�VROLFLWDU��GHQWUR�GH�ORV�
FLQFR� GtDV� VLJXLHQWHV� D� OD� SXEOLFDFLyQ� GH� OD� FRQYRFDWRULD�� OD� SXEOLFDFLyQ� GH� XQ�
FRPSOHPHQWR� GH� OD� FRQYRFDWRULD� LQFOX\HQGR� XQR� R� PiV� SXQWRV� HQ� HO� RUGHQ� GHO� GtD��
FRPSOHPHQWR�TXH�GHEHUi�SXEOLFDUVH�FRQ�DO�PHQRV�TXLQFH�GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�
FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�

���$VLVWHQFLD�

6HUi� UHTXLVLWR� HVHQFLDO� SDUD� DVLVWLU� TXH� HO� DFFLRQLVWD� DFUHGLWH� DQWLFLSDGDPHQWH� VX�
OHJLWLPDFLyQ��SDUD� OR�FXDO� WHQGUi�TXH� WHQHU LQVFULWD� OD� WLWXODULGDG�GH�VXV�DFFLRQHV�HQ�HO�
FRUUHVSRQGLHQWH�UHJLVWUR�GH�DQRWDFLRQHV�HQ�FXHQWD�FRQ�FLQFR�GtDV�GH�DQWHODFLyQ�D�DTXpO�HQ�
TXH� KD\D� GH� FHOHEUDUVH� OD� -XQWD�� /RV� DVLVWHQWHV� GHEHUiQ� HVWDU� SURYLVWRV� GH� OD�
FRUUHVSRQGLHQWH�WDUMHWD�GH�DVLVWHQFLD�QRPLQDWLYD�R�HO�GRFXPHQWR�TXH��FRQIRUPH�D�'HUHFKR�
OHV�DFUHGLWH�FRPR�DFFLRQLVWDV��

3RGUi�DVLVWLUVH�D�OD�-XQWD�*HQHUDO�ELHQ�DFXGLHQGR�DO�OXJDU�HQ�TXH�YD\D�D�WHQHU�OXJDU��ELHQ�
D� RWURV� OXJDUHV� FRQHFWDGRV� FRQ� DTXpO� SRU� VLVWHPDV� WHOHPiWLFRV� TXH� SHUPLWDQ� HO�
UHFRQRFLPLHQWR�H�LGHQWLILFDFLyQ�GH�ORV�DVLVWHQWHV��FRQFXUUHQWHV��LQGHSHQGLHQWHPHQWH�GHO�
OXJDU�HQ�TXH�VH�HQFXHQWUHQ��DVt�FRPR�OD�LQWHUYHQFLyQ�\�HPLVLyQ�GHO�YRWR�HQ�WLHPSR�UHDO�

7RGR�DFFLRQLVWD�TXH� WHQJD�GHUHFKR�GH�DVLVWHQFLD�SRGUi�KDFHUVH�UHSUHVHQWDU�HQ� OD�-XQWD�
*HQHUDO�SRU�RWUD�SHUVRQD��DXQTXH�pVWD�QR�VHD�DFFLRQLVWD�

/D�UHSUHVHQWDFLyQ�GHEHUi�FRQIHULUVH�SRU�HVFULWR�R�SRU�PHGLRV�GH�FRPXQLFDFLyQ�D�GLVWDQFLD�
TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD OH\�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�YRWR�
D�GLVWDQFLD�\�FRQ FDUiFWHU�HVSHFLDO�SDUD�FDGD�-XQWD�

/D�UHSUHVHQWDFLyQ�HV�VLHPSUH�UHYRFDEOH��/D�DVLVWHQFLD�SHUVRQDO�D�OD�-XQWD�GHO�UHSUHVHQWDGR�
WHQGUi�YDORU�GH�UHYRFDFLyQ�

6H�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�HQ�OR�TXH�UHVSHFWD�D�OD�VROLFLWXG�S~EOLFD�
GH�UHSUHVHQWDFLyQ�

���4XyUXP�

/D�-XQWD�*HQHUDO�TXHGDUi�YiOLGDPHQWH�FRQVWLWXLGD�HQ�SULPHUD�FRQYRFDWRULD�VL�FRQFXUUHQ�
D� OD� UHXQLyQ�� SUHVHQWHV�R� UHSUHVHQWDGRV�� DFFLRQLVWDV�TXH�SRVHDQ�� DO�PHQRV�� HO� ����GHO�
FDSLWDO�VRFLDO�FRQ�GHUHFKR�GH�YRWR�

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��\�FRQIRUPH�DO�DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��
SDUD� TXH� OD� -XQWD� *HQHUDO� RUGLQDULD� R� H[WUDRUGLQDULD� SXHGD� DFRUGDU� YiOLGDPHQWH� HO�
DXPHQWR�R�OD�UHGXFFLyQ�GHO�FDSLWDO�\�FXDOTXLHU�RWUD�PRGLILFDFLyQ�GH�ORV�HVWDWXWRV�VRFLDOHV��



OD� HPLVLyQ� GH� REOLJDFLRQHV�� OD� VXSUHVLyQ� R� OD� OLPLWDFLyQ� GHO� GHUHFKR� GH� DGTXLVLFLyQ�
SUHIHUHQWH� GH� QXHYDV� DFFLRQHV�� DVt� FRPR� OD� WUDQVIRUPDFLyQ�� OD� IXVLyQ�� OD� HVFLVLyQ� R� OD�
FHVLyQ�JOREDO�GH�DFWLYR�\�SDVLYR�\�HO�WUDVODGR�GH�GRPLFLOLR�DO�H[WUDQMHUR��VHUi�QHFHVDULD��
HQ�SULPHUD� FRQYRFDWRULD�� OD�FRQFXUUHQFLD�GH�DFFLRQLVWDV�SUHVHQWHV�R� UHSUHVHQWDGRV�TXH�
SRVHDQ��DO�PHQRV��HO�����SRU�FLHQWR�GHO�FDSLWDO�VXVFULWR�FRQ�GHUHFKR�GH�YRWR��

(Q�VHJXQGD�FRQYRFDWRULD�VHUi�VXILFLHQWH�OD�FRQFXUUHQFLD�GH�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�
HO�����GH�GLFKR�FDSLWDO�

���'HOLEHUDFLyQ�\�DGRSFLyQ�GH�DFXHUGRV�

(O�3UHVLGHQWH�VRPHWHUi�D�GHOLEHUDFLyQ�GH�ORV�DFFLRQLVWDV�ORV�DVXQWRV�LQFOXLGRV�HQ�HO�RUGHQ�
GHO�GtD�\�GLULJLUi�HO�GHEDWH��GH�WDO�IRUPD�TXH�XQD�YH]�TXH�HO�DVXQWR�VH�KDOOH�VXILFLHQWHPHQWH�
GHEDWLGR�OR�VRPHWHUi�D�YRWDFLyQ�

&DGD�DFFLyQ�FRQILHUH�D�VX�WLWXODU�HO�GHUHFKR�D�HPLWLU�XQ�YRWR�\�ORV�DFXHUGRV�VH�DGRSWDUiQ�
SRU�PD\RUtD�GHO�FDSLWDO��SUHVHQWH�R�UHSUHVHQWDGR��VDOYR�HQ�DTXHOORV�VXSXHVWRV�HQ�ORV�TXH�
OD�OH\�R�ORV�HVWDWXWRV�UHTXLHUDQ�XQD�PD\RUtD�VXSHULRU�

(Q�HVWH�VHQWLGR��\�FRQIRUPH�DO�DUWtFXOR�����GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��SDUD�TXH�
OD� -XQWD� *HQHUDO� RUGLQDULD� R� H[WUDRUGLQDULD� SXHGD� DFRUGDU� YiOLGDPHQWH� ORV� DFXHUGRV�
SUHYLVWRV�HQ�HO�DUWtFXOR�����GH�OD�UHIHULGD�OH\��ORV�LGHQWLILFDGRV�HQ�HO�DSDUWDGR�DQWHULRU�
VREUH�HO�4XRUXP���VL�HO�FDSLWDO�SUHVHQWH�R�UHSUHVHQWDGR�VXSHUD�HO���� EDVWDUi�FRQ�TXH�HO�
DFXHUGR�VH�DGRSWH�SRU�PD\RUtD�DEVROXWD��6LQ�HPEDUJR��VH�UHTXHULUi�HO�YRWR�IDYRUDEOH�GH�
ORV� GRV� WHUFLRV� GHO� FDSLWDO� SUHVHQWH� R� UHSUHVHQWDGR� HQ� OD� -XQWD� FXDQGR� HQ� VHJXQGD�
FRQYRFDWRULD�FRQFXUUDQ�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�HO�����R�PiV�GHO�FDSLWDO�VXVFULWR�FRQ�
GHUHFKR�GH�YRWR�VLQ�DOFDQ]DU�HO�����

���$FWDV�

(O�DFWD�GH�OD�-XQWD�*HQHUDO�GHEH�VHU�DSUREDGD�HQ�FXDOTXLHUD�GH�ODV�IRUPDV�SUHYLVWDV�HQ�OD�
QRUPDWLYD�DSOLFDEOH��(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�SXHGH�UHTXHULU�OD�SUHVHQFLD�GH�1RWDULR�
SDUD�TXH�OHYDQWH�DFWD�GH�OD�-XQWD�*HQHUDO��HQ�FX\R�FDVR�HO�DFWD�QR�QHFHVLWDUi�VHU�DSUREDGD���
\�HVWDUi�REOLJDGR�D�UHTXHULU� OD�SUHVHQFLD�GH�1RWDULR�FXDQGR� OR�VROLFLWHQ��DO�PHQRV FRQ�
FLQFR�GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO��DFFLRQLVWDV�TXH�
UHSUHVHQWHQ�DO�PHQRV�HO����GHO�FDSLWDO�VRFLDO�

8QD� YH]� DSUREDGD� HO�$FWD� SRU� FXDOTXLHUD� GH� ORV�PHGLRV� TXH� HVWDEOHFH� OD� /HJLVODFLyQ�
YLJHQWH�� \� VDOYR� TXH� OD� SURSLD� -XQWD� KXELHUH� GLVSXHVWR� RWUD� FRVD�� OD� IRUPDOL]DFLyQ� HQ�
LQVWUXPHQWR� S~EOLFR� GH� ORV� DFXHUGRV� VRFLDOHV� FRUUHVSRQGH� D� ODV� SHUVRQDV� TXH� WHQJDQ�
IDFXOWDGHV�SDUD�FHUWLILFDUORV��7DPELpQ�SRGUi�UHDOL]DUVH�SRU�FXDOTXLHUD�GH�ORV�PLHPEURV�
GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��VLQ�QHFHVLGDG�GH�GHOHJDFLyQ�H[SUHVD��
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(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�HVWDUi�FRPSXHVWR�GH�WUHV�&RQVHMHURV FRPR�PtQLPR�\�GH�
QXHYH�FRPR�Pi[LPR��OHJDOPHQWH�FDSDFHV��/RV�&RQVHMHURV�QR�QHFHVLWDUiQ�VHU�$FFLRQLVWDV�
GH�OD�&RPSDxtD�QL�FRQVWLWXLU�GHSyVLWR�DOJXQR�HQ�JDUDQWtD�GH�VX�JHVWLyQ��

(O�&RQVHMR�VH�UHJLUi�SRU�ODV�QRUPDV�OHJDOHV�TXH�OH�VHDQ�GH�DSOLFDFLyQ�\�SRU�ORV�SUHVHQWHV�
(VWDWXWRV�6RFLDOHV��(O�&RQVHMR�GHVDUUROODUi�\�FRPSOHPHQWDUi�WDOHV�SUHYLVLRQHV�SRU�PHGLR�



GHO�RSRUWXQR�5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�FX\D�DSUREDFLyQ�LQIRUPDUi�
D�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�

6L� OD� -XQWD� QR� ORV� KXELHVH� GHVLJQDGR�� HO� SURSLR� &RQVHMR� GHWHUPLQDUi� TXLHQHV� KDQ� GH�
GHVHPSHxDU� ORV� FDUJRV� GH� 3UHVLGHQWH� \� 6HFUHWDULR�� \� VL� OR� HVWLPDUH� RSRUWXQR�� HO�
9LFHSUHVLGHQWH�\�9LFHVHFUHWDULR��

(O�6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�QR�SUHFLVDUi�VHU�QHFHVDULDPHQWH�PLHPEUR�
GHO�PLVPR��

�� 'XUDFLyQ�\�YDFDQWHV�GHO�FDUJR�GH�FRQVHMHUR�

/RV�&RQVHMHURV�HMHUFHUiQ�VX�FDUJR�SRU�SOD]R�GH�FLQFR DxRV��3RGUiQ�VHU�UHHOHJLGRV�XQD�R�
PiV YHFHV�SRU�SHULRGRV�GH�FLQFR DxRV��

9HQFLGR�HO�SOD]R��HO�QRPEUDPLHQWR�FDGXFDUi�FXDQGR�VH�KD\D�FHOHEUDGR�OD�VLJXLHQWH�-XQWD�
*HQHUDO�R�KD\D�WUDQVFXUULGR�HO�WHUPLQR�OHJDO�SDUD�OD�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO��

/D�-XQWD�*HQHUDO��HQ�FXDOTXLHU�PRPHQWR��SRGUi�UHPRYHU�R�VXVWLWXLU�WRGRV�R�DOJXQR�GH�ORV�
&RQVHMHURV��

��� 'HOHJDFLyQ�GH�IDFXOWDGHV�

6LQ�SHUMXLFLR�GH�ORV�DSRGHUDPLHQWRV�TXH�SXHGD�FRQIHULU�D�FXDOTXLHU�SHUVRQD��HO�FRQVHMR�GH�
DGPLQLVWUDFLyQ� SRGUi� GHVLJQDU� GH� HQWUH� VXV�PLHPEURV� \� FRQ� FDUiFWHU� SHUPDQHQWH� XQD�
&RPLVLyQ�(MHFXWLYD��GHWHUPLQDQGR�ODV�SHUVRQDV�TXH�GHEHQ�FRPSRQHU�GLFKD�FRPLVLyQ��\�
SRGUi� GHVLJQDU�� DVLPLVPR�� XQ� FRQVHMHUR� GHOHJDGR� SXGLHQGR� GHOHJDU� HQ� HOORV�� WRWDO� R�
SDUFLDOPHQWH�� FRQ� FDUiFWHU� WHPSRUDO� R� SHUPDQHQWH�� WRGDV� ODV� IDFXOWDGHV� TXH� QR� VHDQ�
LQGHOHJDEOHV�FRQIRUPH�D�OD�QRUPDWLYD�DSOLFDEOH�

/D� GHOHJDFLyQ� SHUPDQHQWH� GH� DOJXQD� IDFXOWDG� GHO� FRQVHMR� GH� DGPLQLVWUDFLyQ� HQ� OD�
FRPLVLyQ�HMHFXWLYD�R�HQ�HO�FRQVHMHUR�GHOHJDGR�\� OD�GHVLJQDFLyQ�GH�ORV�DGPLQLVWUDGRUHV�
TXH�KD\DQ�GH�RFXSDU�WDOHV�FDUJRV�UHTXHULUiQ�SDUD�VX�YDOLGH]�HO�YRWR�IDYRUDEOH�GH�ODV�GRV�
WHUFHUDV�SDUWHV�GH�ORV�FRPSRQHQWHV�GHO�FRQVHMR�\�QR�SURGXFLUiQ�HIHFWR�DOJXQR�KDVWD�VX�
LQVFULSFLyQ�HQ�HO�5HJLVWUR�0HUFDQWLO�

(O�&RQVHMR�SRGUi� FRQVWLWXLU�XQD�&RPLVLyQ�GH�$XGLWRUtD� \�&RQWURO� \�XQD�&RPLVLyQ�GH�
1RPEUDPLHQWRV� \� 5HWULEXFLRQHV� FRQ� ODV� IDFXOWDGHV� GH� LQIRUPDFLyQ�� VXSHUYLVLyQ��
DVHVRUDPLHQWR�\�SURSXHVWD�HQ�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD�TXH�VH�HVSHFLILFDQ�HQ�HVWRV�
(VWDWXWRV�6RFLDOHV�\�TXH�VH�GHVDUUROODQ�HQ�HO�5HJODPHQWR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

$VLPLVPR�� HO� &RQVHMR� SRGUi� FRQVWLWXLU� RWUDV� FRPLVLRQHV� FRQ� IXQFLRQHV� FRQVXOWLYDV� R�
DVHVRUDV�� VLQ� SHUMXLFLR� GH� TXH� H[FHSFLRQDOPHQWH� VH� OHV� DWULEX\D� DOJXQD� IDFXOWDG� GH�
GHFLVLyQ�

��� )RUPD�GH�SURFHGHU�HQ�ODV�UHXQLRQHV�GHO�FRQVHMR�

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�VH�UHXQLUi�FDGD�YH]�TXH�OR�FRQYRTXH�HO�3UHVLGHQWH�R�TXLHQ�
KDJD�VXV�YHFHV FRQ�OD�IUHFXHQFLD�SUHFLVD�SDUD�GHVHPSHxDU�FRQ�HILFDFLD�VXV�IXQFLRQHV�\��DO�
PHQRV��XQD�YH]�DO�WULPHVWUH�



/RV� DGPLQLVWUDGRUHV�TXH� FRQVWLWX\DQ�DO�PHQRV�XQ� WHUFLR�GH� ORV�PLHPEURV�GHO� FRQVHMR�
SRGUiQ�FRQYRFDUOR��LQGLFDQGR�HO�RUGHQ�GHO�GtD��SDUD�VX�FHOHEUDFLyQ�HQ�OD�ORFDOLGDG�GRQGH�
UDGLTXH�HO�GRPLFLOLR�VRFLDO��VL��SUHYLD�SHWLFLyQ�DO�SUHVLGHQWH��pVWH�VLQ�FDXVD�MXVWLILFDGD�QR�
KXELHUD�KHFKR�OD�FRQYRFDWRULD�HQ�HO�SOD]R�GH�XQ�PHV�

(O�&RQVHMR�GH $GPLQLVWUDFLyQ�TXHGDUi�YiOLGDPHQWH�FRQVWLWXLGR�FXDQGR�FRQFXUUDQ�D� OD�
UHXQLyQ��SUHVHQWHV�R�UHSUHVHQWDGRV��OD�PLWDG�PiV�XQR�GH�VXV�FRPSRQHQWHV��

/D�FRQYRFDWRULD�VH�KDUi�SRU�HVFULWR�LQGLYLGXDO��FDUWD��ID[��WHOHJUDPD�R�FRUUHR�HOHFWUyQLFR��
D�WRGRV�ORV�FRQVHMHURV�\�UHPLWLGR�DO�GRPLFLOLR�D�WDO�ILQ�GHVLJQDGR�SRU�FDGD�XQR�GH�HOORV�R��
D�IDOWD�GH�GHWHUPLQDFLyQ�HVSHFLDO��DO�UHJLVWUDO��

(QWUH�OD�UHPLVLyQ�GH�OD�~OWLPD�FRPXQLFDFLyQ�\�OD�IHFKD�SUHYLVWD�SDUD�OD�FHOHEUDFLyQ�GHO�
&RQVHMR�GHEHUi�H[LVWLU�XQ�SOD]R�GH��DO�PHQRV� FLQFR�GtDV�QDWXUDOHV��VDOYR�HQ�HO�FDVR�GH�
UHXQLRQHV�GH�FDUiFWHU�XUJHQWH�TXH�SRGUiQ�VHU�FRQYRFDGDV�SDUD�VX�FHOHEUDFLyQ�LQPHGLDWD�
VXMHWR�DO�FRQVHQWLPLHQWR�GH�OD�PD\RUtD�GH�FRQVHMHURV�

/D�FRQYRFDWRULD�LQFOXLUi�VLHPSUH��VDOYR�FDXVD�MXVWLILFDGD��HO�RUGHQ�GHO�GtD�GH�OD�VHVLyQ�\�
VH�DFRPSDxDUi��VDOYR�HQ�FDVRV�GH�XUJHQFLD��GH�OD� LQIRUPDFLyQ�TXH�VH�MX]JXH�QHFHVDULD�
SDUD�OD�GHOLEHUDFLyQ�\�OD�DGRSFLyQ�GH�ORV�DFXHUGRV�VREUH�ORV�DVXQWRV�D�WUDWDU��(Q�WRGR�FDVR��
HO� &RQVHMR� SRGUi� GHOLEHUDU� \� DGRSWDU� DFXHUGRV� VREUH� ODV� PDWHULDV� SURSLDV� GH� VX�
FRPSHWHQFLD�DXQTXH�QR�ILJXUHQ�HQ�HO�RUGHQ�GHO�GtD�GH�OD�FRQYRFDWRULD�

6HUi�YiOLGD�OD�UHXQLyQ�GHO�FRQVHMR�VLQ�SUHYLD�FRQYRFDWRULD�FXDQGR��HVWDQGR�UHXQLGRV�WRGRV�
VXV�PLHPEURV��GHFLGDQ�SRU�XQDQLPLGDG�FHOHEUDU�OD�VHVLyQ��

/RV�FRQVHMHURV�GHEHQ�DVLVWLU�SHUVRQDOPHQWH�D�ODV�VHVLRQHV�TXH�VH�FHOHEUHQ��1R�REVWDQWH��
WRGR� FRQVHMHUR� SRGUi� KDFHUVH� UHSUHVHQWDU� SRU� RWUR� FRQVHMHUR�� /D� UHSUHVHQWDFLyQ� VH�
FRQIHULUi�SRU� HVFULWR� FRQ�FDUiFWHU� HVSHFLDO�SDUD� OD� UHXQLyQ�GH�TXH� VH� WUDWH� \� SRGUi� VHU�
FRPXQLFDGD�SRU FDUWD��ID[��WHOHJUDPD R�FRUUHR�HOHFWUyQLFR��

8Q�PLVPR�&RQVHMHUR�SRGUi�RVWHQWDU�OD�UHSUHVHQWDFLyQ�GH�GRV�R�PiV�&RQVHMHURV��DXVHQWHV�
R�LPSRVLELOLWDGRV��

(O�&RQVHMR�VH�HQWHQGHUi�YiOLGDPHQWH�FRQVWLWXLGR�FXDQGR�FRQFXUUDQ�D�OD�UHXQLyQ�OD�PLWDG�
PiV�XQR�GH�VXV�FRPSRQHQWHV��

/DV�UHXQLRQHV�VH�FHOHEUDUiQ�HQ�HO�GRPLFLOLR�VRFLDO�R�HQ�RWUR�OXJDU�HQ�(VSDxD��D�PHQRV�TXH�
WRGRV�ORV�PLHPEURV�GHO�&RQVHMR�FRQVLHQWDQ�RWUR�OXJDU�HQ�HO�H[WUDQMHUR�

(O�3UHVLGHQWH�\�FXDOTXLHUD�GH�ORV�9LFHSUHVLGHQWHV�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRGUi�
LQYLWDU�D�SDUWLFLSDU�HQ�ODV�VHVLRQHV�GHO�PLVPR�D�ORV�LQWHJUDQWHV�GHO�HTXLSR�GLUHFWLYR�GH�OD�
6RFLHGDG�R�D�FXDOTXLHU�RWUD�SHUVRQD�TXH�FRQVLGHUHQ�FRQYHQLHQWH��'LFKRV�LQYLWDGRV�HVWDUiQ�
REOLJDGRV�D�PDQWHQHU�HVWULFWDPHQWH�FRQILGHQFLDO�HO�FRQWHQLGR�GH�OR�WUDWDGR�HQ�ODV�VHVLRQHV�
GHO�&RQVHMR�

/DV�GHOLEHUDFLRQHV�\�DFXHUGRV�GHO�FRQVHMR�VH�HIHFWXDUiQ�SRU�DFXHUGRV�VHSDUDGRV�\�VHUiQ�
PRGHUDGDV�SRU�HO�3UHVLGHQWH�



/RV� DFXHUGRV� VH� DGRSWDUiQ� SRU� PD\RUtD� DEVROXWD� GH� ORV� PLHPEURV� GHO� &RQVHMR� TXH�
KXELHUDQ�FRQFXUULGR�SHUVRQDOPHQWH�R�SRU�UHSUHVHQWDFLyQ��H[FHSWR�FXDQGR�OD�/H\��HVWRV�
(VWDWXWRV� 6RFLDOHV� R� HO� 5HJODPHQWR� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SUHYHDQ� RWUDV�
PD\RUtDV��(O�3UHVLGHQWH�GHO�&RQVHMR�GLULJLUi�\�HVWDEOHFHUi�HO�RUGHQ�GH�ODV�GHOLEHUDFLRQHV�
H�LQWHUYHQFLRQHV�\��HQ�FDVR�GH�HPSDWH��WHQGUi�YRWR�GLULPHQWH�

(O�&RQVHMR� GH�$GPLQLVWUDFLyQ� FRQ� HO� YRWR� IDYRUDEOH� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV�
FRPSRQHQWHV�GHO�&RQVHMR��SRGUi�GHVLJQDU�GH�VX�VHQR�XQD�&RPLVLyQ�(MHFXWLYD�R�XQR�R�PiV�
&RQVHMHURV�'HOHJDGRV��GHWHUPLQDQGR�ODV�SHUVRQDV�TXH�GHEDQ�HMHUFHU�GLFKRV�FDUJRV�\�VX�
IRUPD�GH�DFWXDU��SXGLHQGR�GHOHJDU�HQ�HOORV��WRWDO�R�SDUFLDOPHQWH��FRQ�FDUiFWHU�WHPSRUDO�R�
SHUPDQHQWH��GHWHUPLQDQGR�VL�VRQ�YDULRV�VL�KDQ�GH�DFWXDU�FRQMXQWDPHQWH�R�SXHGHQ�KDFHUOR�
SRU�VHSDUDGR��VROLGDULDPHQWH��WRGDV�ODV�IDFXOWDGHV�TXH�QR�VHDQ�LQGHOHJDEOHV�FRQIRUPH�D�OD�
/H\�

/D�YRWDFLyQ�SRU�HVFULWR�\�VLQ�VHVLyQ�VHUi�LJXDOPHQWH�YiOLGD�VLHPSUH�TXH�QLQJ~Q�FRQVHMHUR�
VH�RSRQJD�D�HVWH�SURFHGLPLHQWR��

/DV� GHOLEHUDFLRQHV� \� DFXHUGRV� GHO� &RQVHMR� VH� OOHYDUiQ� D� XQ� /LEUR� GH� $FWDV�� /DV�
&HUWLILFDFLRQHV�GH�ODV�$FWD�VHUiQ�H[SHGLGDV�SRU�HO�6HFUHWDULR�GHO�&RQVHMR�FRQ�HO�9LVWR�
%XHQR�GHO�3UHVLGHQWH��R�SRU�TXLHQHV�OHJDOPHQWH�OHV�VXVWLWX\DQ��

/DV�GLVFXVLRQHV�\�DFXHUGRV�GHO�&RQVHMR�VH�KDUiQ�FRQVWDU�HQ�DFWD�TXH�VHUi�ILUPDGD�SRU�HO�
3UHVLGHQWH�\�HO�6HFUHWDULR�R�SRU�TXLHQHV�ORV�KXELHUHQ�VXVWLWXLGR��/DV�FHUWLILFDFLRQHV�GH�ORV�
DFXHUGRV�VHUiQ�H[SHGLGDV�SRU�ODV�SHUVRQDV�GHVLJQDGDV�HQ�HO�DUWtFXOR�����\�VLJXLHQWHV�GHO�
5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO��VX�IRUPDOL]DFLyQ�HQ�GRFXPHQWR�S~EOLFR�GHEHUi�VHU�
UHDOL]DGD� SRU� ODV� SHUVRQDV� D� TXH� KDFH� UHIHUHQFLD� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR� GHO�
5HJLVWUR�0HUFDQWLO�\�DGHPiV�SRU�FXDOTXLHU�FRPSRQHQWH�GHO�&RQVHMR��FRQ�FDUJR�YLJHQWH�H�
LQVFULWR��VLQ�QHFHVLGDG�GH�GHOHJDFLyQ�H[SUHVD�

���&RPLVLRQHV�

(O� FRQVHMR� GH� DGPLQLVWUDFLyQ� SRGUi� FRQVWLWXLU� HQ� VX� VHQR� FRPLVLRQHV� HVSHFLDOL]DGDV��
GHWHUPLQDQGR�VX�FRPSRVLFLyQ��GHVLJQDQGR�D�VXV�PLHPEURV�\�HVWDEOHFLHQGR�ODV�IXQFLRQHV�
TXH�DVXPH�FDGD�XQD�GH�HOODV�

/DV�DFWDV�GH�ODV�FRPLVLRQHV�GHEHUiQ�HVWDU�D�GLVSRVLFLyQ�GH�WRGRV�ORV�PLHPEURV�GHO�FRQVHMR�
GH�DGPLQLVWUDFLyQ�

$57Ë&8/2����� 5(75,%8&,Ï1�'(�/26�$'0,1,675$'25(6

�� /D�UHWULEXFLyQ�GH�ORV�&RQVHMHURV FRQVLVWLUi�HQ�XQD�DVLJQDFLyQ�TXH�VH�FRPSRQGUi�GH�
ORV�VLJXLHQWHV�FRQFHSWRV���L��XQD�DVLJQDFLyQ�ILMD�DQXDO��HQ�PHWiOLFR�R�HQ�HVSHFLH��\�
�LL��XQD�UHWULEXFLyQ�YDULDEOH�FRQ�LQGLFDGRUHV�R�SDUiPHWURV�JHQHUDOHV�GH�UHIHUHQFLD��
/D�FXDQWtD Pi[LPD GH�DPEDV�VH�GHFLGLUi�SRU�OD�-XQWD�*HQHUDO�SDUD�FDGD�DxR�FRQ�
YDOLGH]� SDUD� ORV� HMHUFLFLRV� TXH� OD� SURSLD� -XQWD� HVWDEOH]FD�� PHGLDQWH� DFXHUGR�
DGRSWDGR�FXPSOLHQGR�FRQ�ORV�UHTXLVLWRV�GH�TXyUXP�\�PD\RUtDV�SUHYLVWRV�SDUD�ODV�
PRGLILFDFLRQHV�HVWDWXWDULDV�HQ�OD�/H\�\�HQ�ORV�(VWDWXWRV��/D�UHWULEXFLyQ�SRGUi�VHU�
GLIHUHQWH�SDUD�FDGD�XQR�GH�ORV�&RQVHMHURV��



�� /D� GHWHUPLQDFLyQ� GH� OD� UHPXQHUDFLyQ� GH� FDGD� FRQVHMHUR� HQ� VX� FRQGLFLyQ� GH� WDO�
FRUUHVSRQGHUi�DO�FRQVHMR�GH�DGPLQLVWUDFLyQ��TXH�WHQGUi�HQ�FXHQWD�D�WDO�HIHFWR�ODV�
IXQFLRQHV� \� UHVSRQVDELOLGDGHV� DWULEXLGDV� D� FDGD� FRQVHMHUR�� OD� SHUWHQHQFLD� D�
FRPLVLRQHV� GHO� FRQVHMR� \� ODV� GHPiV� FLUFXQVWDQFLDV� REMHWLYDV� TXH� FRQVLGHUH�
UHOHYDQWHV��

�� /D�SROtWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�VH�DMXVWDUi�HQ�OR�TXH�FRUUHVSRQGD�
DO� VLVWHPD�GH� UHPXQHUDFLyQ� HVWDWXWDULDPHQWH� SUHYLVWR� \� VH� DSUREDUi� SRU� OD� -XQWD�
JHQHUDO�GH�DFFLRQLVWDV�DO�PHQRV�FDGD�WUHV�DxRV�FRPR�SXQWR�VHSDUDGR�GHO�RUGHQ�GHO�
GtD�

�� 6LQ� SHUMXLFLR� GH� VX� FRQGLFLyQ� GH� DGPLQLVWUDGRU�� FXDOTXLHUD� GH� ODV� SHUVRQDV� TXH�
RFXSHQ� WDO� FRQGLFLyQ� SRGUiQ VHU� GHVLJQDGDV SDUD� HO� GHVHPSHxR� GH� IXQFLRQHV�
GLUHFWLYDV��LQFOXVR�SDUD�HO�FDUJR�GH�'LUHFWRU�*HQHUDO�R�&RQVHMHUR�'HOHJDGR��

�� /D� UHWULEXFLyQ� GHO� FDUJR� GH� FRQVHMHUR� VHUi� FRPSDWLEOH� H� LQGHSHQGLHQWH� GH� ODV�
UHWULEXFLRQHV� VDODULDOHV�� LQGHPQL]DFLRQHV�� SHQVLRQHV�� VHUYLFLRV� SURIHVLRQDOHV R�
FRPSHQVDFLRQHV� GH� FXDOTXLHU� FODVH� D� ODV� TXH� SXGLHUDQ� WHQHU� GHUHFKR� DTXHOORV�
PLHPEURV� GHO� ÏUJDQR� GH� $GPLQLVWUDFLyQ�� TXH� PDQWHQJDQ� FRQ� OD� VRFLHGDG� XQD�
UHODFLyQ� ODERUDO�HVSHFLDO�R�FRP~Q��SRU�HO�GHVHPSHxR�GH� IXQFLRQHV�GH�QDWXUDOH]D�
GLVWLQWD�GH�ODV�SURSLDV�GH�VX�FRQGLFLyQ�GH�FRQVHMHURV��TXH��HQ�VX�FDVR��GHVHPSHxHQ�
SDUD�OD�6RFLHGDG��VRPHWLpQGRVH�ODV�PLVPDV�DO�UpJLPHQ�ODERUDO��GH�DUUHQGDPLHQWR�GH�
VHUYLFLRV� R� GH� RWUR� WLSR� TXH� OHV� IXHUD� OHJDOPHQWH� DSOLFDEOH� HQ� IXQFLyQ� GH� VX�
QDWXUDOH]D�

$57Ë&8/2����� (-(5&,&,2�62&,$/

(O�HMHUFLFLR�VRFLDO�FRPHQ]DUi HO�GtD�SULPHUR�GH�HQHUR�\�WHUPLQDUi HO�GtD�WUHLQWD�\�XQR�GH�
GLFLHPEUH�GH�FDGD�DxR�

$57Ë&8/2����� &20,6,Ï1�'(�$8',725Ë$�<�&21752/��&20326,&,Ï1��
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�� /D� FRPLVLyQ� GH� DXGLWRUtD�� HQ� VX� FDVR� HVWDUi� FRPSXHVWD� H[FOXVLYDPHQWH� SRU� XQ�
PtQLPR�GH�WUHV�\�XQ�Pi[LPR�GH�FLQFR�FRQVHMHURV�QR�HMHFXWLYRV�QRPEUDGRV�SRU�HO�
FRQVHMR� GH� DGPLQLVWUDFLyQ�� OD� PD\RUtD� GH� ORV� FXDOHV�� DO� PHQRV�� GHEHUiQ� VHU�
FRQVHMHURV� LQGHSHQGLHQWHV� \�XQR�GH� HOORV� VHUi�GHVLJQDGR� WHQLHQGR�HQ� FXHQWD� VXV�
FRQRFLPLHQWRV�\�H[SHULHQFLD�HQ�PDWHULD�GH�FRQWDELOLGDG��DXGLWRUtD�R�HQ�DPEDV�

�� (Q�VX�FRQMXQWR��ORV�PLHPEURV�GH�OD�FRPLVLyQ�WHQGUiQ�ORV�FRQRFLPLHQWRV�WpFQLFRV�
SHUWLQHQWHV� HQ� UHODFLyQ� FRQ� HO� VHFWRU� GH� DFWLYLGDG� DO� TXH� SHUWHQH]FD� OD� HQWLGDG�
DXGLWDGD�

�� (O�SUHVLGHQWH�GH� OD�FRPLVLyQ�GH�DXGLWRUtD�VHUi�GHVLJQDGR�GH�HQWUH� ORV�FRQVHMHURV�
LQGHSHQGLHQWHV�TXH�IRUPHQ�SDUWH�GH�HOOD�\�GHEHUi�VHU�VXVWLWXLGR�FDGD�FXDWUR�DxRV��
SXGLHQGR�VHU�UHHOHJLGR�XQD�YH]�WUDQVFXUULGR�XQ�SOD]R�GH�XQ�DxR�GHVGH�VX�FHVH�



�� 6LQ�SHUMXLFLR�GH�FXDOHVTXLHUD�RWURV�FRPHWLGRV�TXH�SXHGDQ�VHUOH�DVLJQDGRV�HQ�FDGD�
PRPHQWR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��OD�&RPLVLyQ�GH�$XGLWRUtD�\�&RQWURO�
HMHUFHUi�ODV�VLJXLHQWHV�IXQFLRQHV�EiVLFDV�

D�� ,QIRUPDU�D�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�VREUH�ODV�FXHVWLRQHV�TXH�VH�SODQWHHQ�
HQ�UHODFLyQ�FRQ�DTXHOODV�PDWHULDV�TXH�VHDQ�FRPSHWHQFLD�GH�OD�FRPLVLyQ�\��HQ�
SDUWLFXODU�� VREUH� HO� UHVXOWDGR� GH� OD� DXGLWRUtD� H[SOLFDQGR� FyPR� HVWD� KD�
FRQWULEXLGR�D�OD�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�\�OD�IXQFLyQ�TXH�OD�
FRPLVLyQ�KD GHVHPSHxDGR�HQ�HVH�SURFHVR�

E�� 6XSHUYLVDU�OD�HILFDFLD�GHO�FRQWURO�LQWHUQR�GH�OD�VRFLHGDG��OD�DXGLWRUtD�LQWHUQD�\�
ORV�VLVWHPDV�GH�JHVWLyQ�GH�ULHVJRV��DVt�FRPR�GLVFXWLU�FRQ�HO�DXGLWRU�GH�FXHQWDV�
ODV�GHELOLGDGHV�VLJQLILFDWLYDV�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR GHWHFWDGDV�HQ�HO�
GHVDUUROOR�GH�OD�DXGLWRUtD��WRGR�HOOR�VLQ�TXHEUDQWDU�VX�LQGHSHQGHQFLD��$�WDOHV�
HIHFWRV�� \� HQ� VX� FDVR�� SRGUiQ� SUHVHQWDU� UHFRPHQGDFLRQHV� R� SURSXHVWDV� DO�
yUJDQR�GH�DGPLQLVWUDFLyQ�\�HO�FRUUHVSRQGLHQWH�SOD]R�SDUD�VX�VHJXLPLHQWR�

F�� 6XSHUYLVDU HO� SURFHVR� GH� HODERUDFLyQ� \� SUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ�
ILQDQFLHUD�SUHFHSWLYD�\�SUHVHQWDU�UHFRPHQGDFLRQHV�R�SURSXHVWDV�DO�yUJDQR�GH�
DGPLQLVWUDFLyQ��GLULJLGDV�D�VDOYDJXDUGDU�VX�LQWHJULGDG�

G�� (OHYDU� DO� FRQVHMR� GH� DGPLQLVWUDFLyQ� ODV� SURSXHVWDV� GH� VHOHFFLyQ��
QRPEUDPLHQWR�� UHHOHFFLyQ� \� VXVWLWXFLyQ� GHO� DXGLWRU� GH� FXHQWDV��
UHVSRQVDELOL]iQGRVH�GHO�SURFHVR�GH�VHOHFFLyQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�
HQ� ORV� DUWtFXORV ���� DSDUWDGRV �� �� \ ��� \ ����� GHO� 5HJODPHQWR� �8(��
Q�� ����������GH ���GH�DEULO��DVt�FRPR�ODV�FRQGLFLRQHV�GH�VX�FRQWUDWDFLyQ�\�
UHFDEDU� UHJXODUPHQWH� GH� pO� LQIRUPDFLyQ� VREUH� HO� SODQ� GH� DXGLWRUtD� \� VX�
HMHFXFLyQ�� DGHPiV� GH� SUHVHUYDU� VX� LQGHSHQGHQFLD� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�

H�� (VWDEOHFHU� ODV� RSRUWXQDV� UHODFLRQHV� FRQ� HO� DXGLWRU� H[WHUQR� SDUD� UHFLELU�
LQIRUPDFLyQ�VREUH�DTXHOODV�FXHVWLRQHV�TXH�SXHGDQ�VXSRQHU�DPHQD]D�SDUD�VX�
LQGHSHQGHQFLD�� SDUD� VX� H[DPHQ� SRU� OD� FRPLVLyQ�� \� FXDOHVTXLHUD� RWUDV�
UHODFLRQDGDV�FRQ�HO�SURFHVR�GH�GHVDUUROOR�GH�OD�DXGLWRUtD�GH�FXHQWDV��\��FXDQGR�
SURFHGD�� OD�DXWRUL]DFLyQ�GH� ORV�VHUYLFLRV�GLVWLQWRV�GH� ORV�SURKLELGRV��HQ� ORV�
WpUPLQRV�FRQWHPSODGRV�HQ�ORV�DUWtFXORV ���DSDUWDGR ���\ ����E��GHO�5HJODPHQWR�
�8(�� Q�� ���������� GH ��� GH� DEULO�� \� HQ� OR� SUHYLVWR� HQ� OD� VHFFLyQ ���� GHO�
FDStWXOR� ,9�GHO� WtWXOR� ,�GH� OD�/H\����������GH����GH� MXOLR��GH�$XGLWRUtD�GH�
&XHQWDV�� VREUH� HO� UpJLPHQ� GH� LQGHSHQGHQFLD�� DVt� FRPR� DTXHOODV� RWUDV�
FRPXQLFDFLRQHV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�GH�DXGLWRUtD�GH�FXHQWDV�\�HQ�ODV�
QRUPDV� GH� DXGLWRUtD�� (Q� WRGR� FDVR�� GHEHUiQ� UHFLELU� DQXDOPHQWH� GH� ORV�
DXGLWRUHV� H[WHUQRV� OD� GHFODUDFLyQ� GH� VX� LQGHSHQGHQFLD� HQ� UHODFLyQ� FRQ� OD�
HQWLGDG�R�HQWLGDGHV�YLQFXODGDV�D�HVWD� GLUHFWD�R�LQGLUHFWDPHQWH��DVt�FRPR�OD�
LQIRUPDFLyQ� GHWDOODGD� H� LQGLYLGXDOL]DGD� GH� ORV� VHUYLFLRV� DGLFLRQDOHV� GH�
FXDOTXLHU� FODVH� SUHVWDGRV� \� ORV� FRUUHVSRQGLHQWHV� KRQRUDULRV� SHUFLELGRV� GH�
HVWDV� HQWLGDGHV� SRU� HO� DXGLWRU� H[WHUQR� R� SRU� ODV� SHUVRQDV� R� HQWLGDGHV�
YLQFXODGRV�D�HVWH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�
OD�DFWLYLGDG�GH�DXGLWRUtD�GH�FXHQWDV�

I�� (PLWLU�DQXDOPHQWH��FRQ�FDUiFWHU�SUHYLR�D�OD�HPLVLyQ�GHO�LQIRUPH�GH�DXGLWRUtD�
GH� FXHQWDV�� XQ� LQIRUPH� HQ� HO� TXH� VH� H[SUHVDUi� XQD� RSLQLyQ� VREUH� VL� OD�
LQGHSHQGHQFLD�GH�ORV�DXGLWRUHV�GH�FXHQWDV�R�VRFLHGDGHV�GH�DXGLWRUtD�UHVXOWD�



FRPSURPHWLGD�� (VWH� LQIRUPH� GHEHUi� FRQWHQHU�� HQ� WRGR� FDVR�� OD� YDORUDFLyQ�
PRWLYDGD�GH OD�SUHVWDFLyQ�GH�WRGRV�\�FDGD�XQR�GH�ORV�VHUYLFLRV�DGLFLRQDOHV�D�
TXH�KDFH�UHIHUHQFLD� OD� OHWUD�DQWHULRU�� LQGLYLGXDOPHQWH�FRQVLGHUDGRV�\�HQ�VX�
FRQMXQWR�� GLVWLQWRV� GH� OD� DXGLWRUtD� OHJDO� \� HQ� UHODFLyQ� FRQ� HO� UpJLPHQ� GH�
LQGHSHQGHQFLD�R�FRQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DFWLYLGDG�GH�DXGLWRUtD�GH�
FXHQWDV�

J�� ,QIRUPDU��FRQ�FDUiFWHU�SUHYLR��DO�FRQVHMR�GH�DGPLQLVWUDFLyQ�VREUH�WRGDV�ODV�
PDWHULDV�SUHYLVWDV�HQ�OD�/H\�� ORV�(VWDWXWRV�VRFLDOHV�\�HQ�HO�5HJODPHQWR�GHO�
FRQVHMR�\�HQ�SDUWLFXODU��VREUH�

���� /D� LQIRUPDFLyQ� ILQDQFLHUD� TXH� OD� VRFLHGDG� GHED� KDFHU� S~EOLFD�
SHULyGLFDPHQWH�

���� OD�FUHDFLyQ�R�DGTXLVLFLyQ�GH�SDUWLFLSDFLRQHV�HQ�HQWLGDGHV�GH�SURSyVLWR�
HVSHFLDO� R� GRPLFLOLDGDV� HQ� SDtVHV� R� WHUULWRULRV� TXH� WHQJDQ� OD�
FRQVLGHUDFLyQ�GH�SDUDtVRV�ILVFDOHV�\

���� ODV�RSHUDFLRQHV�FRQ�SDUWHV�YLQFXODGDV�

/D�&RPLVLyQ�GH�$XGLWRUtD�QR�HMHUFHUi� ODV� IXQFLRQHV�SUHYLVWDV� HQ� HVWD� OHWUD�
FXDQGR� HVWpQ� DWULEXLGDV� HVWDWXWDULDPHQWH� D� RWUD� FRPLVLyQ� \� pVWD� HVWp�
FRPSXHVWD� ~QLFDPHQWH� SRU� FRQVHMHURV� QR� HMHFXWLYRV� \� SRU�� DO� PHQRV�� GRV�
FRQVHMHURV�LQGHSHQGLHQWHV��XQR�GH�ORV�FXDOHV�GHEHUi�VHU�HO�SUHVLGHQWH�

�� /R�HVWDEOHFLGR�HQ�ODV�OHWUDV�G���H��\�I��GHO�DSDUWDGR�DQWHULRU�VH�HQWHQGHUi�VLQ�SHUMXLFLR�
GH�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DXGLWRUtD�GH�FXHQWDV�

�� /D�&RPLVLyQ�GH�$XGLWRUtD�VH�UHXQLUi��GH�RUGLQDULR��WULPHVWUDOPHQWH��D�ILQ�GH�UHYLVDU�
OD� LQIRUPDFLyQ� ILQDQFLHUD� SHULyGLFD� TXH� KD\D� GH� UHPLWLUVH� D� ODV� DXWRULGDGHV�
EXUViWLOHV��DVt�FRPR�OD�LQIRUPDFLyQ�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�KD�GH�DSUREDU�
H�LQFOXLU�GHQWUR�GH�VX�GRFXPHQWDFLyQ�S~EOLFD�DQXDO��$VLPLVPR��VH�UHXQLUi�D�SHWLFLyQ�
GH� FXDOTXLHUD� GH� VXV�PLHPEURV� \� FDGD� YH]� TXH� OD� FRQYRTXH� VX� 3UHVLGHQWH�� TXH�
GHEHUi�KDFHUOR�VLHPSUH�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�R�VX�3UHVLGHQWH�VROLFLWH�
OD�HPLVLyQ�GH�XQ�LQIRUPH�R�OD�DGRSFLyQ�GH�SURSXHVWDV�\��HQ�FXDOTXLHU�FDVR��VLHPSUH�
TXH� UHVXOWH� FRQYHQLHQWH� SDUD� HO� EXHQ� GHVDUUROOR� GH� VXV� IXQFLRQHV�� 4XHGDUi�
YiOLGDPHQWH�FRQVWLWXLGD�FXDQGR�FRQFXUUDQ��SUHVHQWHV�R�UHSUHVHQWDGRV��OD�PLWDG�PiV�
XQR�GH�ORV�FRQVHMHURV�TXH�IRUPHQ�SDUWH�GH�OD�&RPLVLyQ��DGRSWiQGRVH�VXV�DFXHUGRV�
SRU�PD\RUtD�GH�YRWRV��(Q�FDVR�GH�HPSDWH��HO�3UHVLGHQWH�WHQGUi�YRWR�GH�FDOLGDG�

$57Ë&8/2�����&20,6,Ï1�'(�120%5$0,(1726�<�5(75,%8&,21(6

�� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRGUi�FRQVWLWXLU XQD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�
5HWULEXFLRQHV��yUJDQR�LQWHUQR�GH�FDUiFWHU�LQIRUPDWLYR�\�FRQVXOWLYR��VLQ�IXQFLRQHV�
HMHFXWLYDV��FRQ�IDFXOWDGHV�GH�LQIRUPDFLyQ��DVHVRUDPLHQWR�\�SURSXHVWD�GHQWUR�GH�VX�
iPELWR�GH�DFWXDFLyQ�VHxDODGR�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR��



�� /D�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV��HQ�VX�FDVR� VH�FRPSRQGUi�GH�XQ�
PtQLPR�GH�WUHV�\�XQ�Pi[LPR�GH�FLQFR�FRQVHMHURV��GHVLJQDGRV�SRU�HO�SURSLR�&RQVHMR�
GH�$GPLQLVWUDFLyQ��GH�HQWUH�ORV�FRQVHMHURV�H[WHUQRV��D�SURSXHVWD�GHO�3UHVLGHQWH�GHO�
&RQVHMR�� /D� PD\RUtD� GH� ORV� PLHPEURV� GH� OD� &RPLVLyQ� GH� 1RPEUDPLHQWRV� \�
5HWULEXFLRQHV� VHUiQ� FRQVHMHURV� LQGHSHQGLHQWHV�� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ�
GHVLJQDUi��DVLPLVPR��D�VX�3UHVLGHQWH�GH�HQWUH�ORV�FRQVHMHURV�TXH�IRUPHQ�SDUWH�GH�
GLFKD� &RPLVLyQ�� (O� FDUJR� GH� 6HFUHWDULR� GH� OD� &RPLVLyQ� GH� 1RPEUDPLHQWRV� \�
5HWULEXFLRQHV�VHUi�GHVHPSHxDGR�SRU�HO�6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�� /RV� PLHPEURV� GH� OD� &RPLVLyQ� GH� 1RPEUDPLHQWRV� \� 5HWULEXFLRQHV� WHQGUiQ�
FRQRFLPLHQWRV�� DSWLWXGHV� \� H[SHULHQFLD� DGHFXDGRV� D� ODV� IXQFLRQHV� TXH� HVWpQ�
OODPDGRV�D�GHVHPSHxDU��

�� /RV� FRQVHMHURV� TXH� IRUPHQ� SDUWH� GH� OD� &RPLVLyQ� GH� 1RPEUDPLHQWRV� \�
5HWULEXFLRQHV�HMHUFHUiQ�VX�FDUJR�PLHQWUDV�SHUPDQH]FD�YLJHQWH� VX�QRPEUDPLHQWR�
FRPR�FRQVHMHURV�GH�OD�6RFLHGDG��VDOYR�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DFXHUGH�
RWUD� FRVD�� /D� UHQRYDFLyQ�� UHHOHFFLyQ� \� FHVH� GH� ORV� FRQVHMHURV� TXH� LQWHJUHQ� OD�
&RPLVLyQ�VH�UHJLUi�SRU�OR�DFRUGDGR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��

�� 6LQ�SHUMXLFLR�GH�FXDOHVTXLHUD�RWURV�FRPHWLGRV�TXH�SXHGDQ�VHUOH�DVLJQDGRV�HQ�FDGD�
PRPHQWR� SRU� HO� &RQVHMR� GH�$GPLQLVWUDFLyQ�� OD� &RPLVLyQ� GH�1RPEUDPLHQWRV� \�
5HWULEXFLRQHV�HMHUFHUi�ODV�VLJXLHQWHV�IXQFLRQHV�EiVLFDV��

D�� (YDOXDU�ODV�FRPSHWHQFLDV��FRQRFLPLHQWRV�\�H[SHULHQFLD�QHFHVDULRV�HQ�HO�FRQVHMR�GH�
DGPLQLVWUDFLyQ��$�HVWRV�HIHFWRV��GHILQLUi�ODV�IXQFLRQHV�\�DSWLWXGHV�QHFHVDULDV�HQ�ORV�
FDQGLGDWRV� TXH� GHEDQ� FXEULU� FDGD� YDFDQWH� \� HYDOXDUi� HO� WLHPSR� \� GHGLFDFLyQ�
SUHFLVRV�SDUD�TXH�SXHGDQ�GHVHPSHxDU�HILFD]PHQWH�VX�FRPHWLGR�

E�� (VWDEOHFHU� XQ� REMHWLYR� GH� UHSUHVHQWDFLyQ� SDUD� HO� VH[R�PHQRV� UHSUHVHQWDGR� HQ� HO�
FRQVHMR� GH� DGPLQLVWUDFLyQ� \� HODERUDU� RULHQWDFLRQHV� VREUH� FyPR� DOFDQ]DU� GLFKR�
REMHWLYR�

F� (OHYDU�DO�FRQVHMR�GH�DGPLQLVWUDFLyQ�ODV�SURSXHVWDV�GH�QRPEUDPLHQWR�GH�FRQVHMHURV�
LQGHSHQGLHQWHV� SDUD� VX� GHVLJQDFLyQ� SRU� FRRSWDFLyQ� R� SDUD� VX� VRPHWLPLHQWR� D� OD�
GHFLVLyQ� GH� OD� -XQWD� *HQHUDO� GH� DFFLRQLVWDV�� DVt� FRPR� ODV� SURSXHVWDV� SDUD� OD�
UHHOHFFLyQ�R VHSDUDFLyQ�GH�GLFKRV�FRQVHMHURV�SRU�OD�-XQWD�*HQHUDO�GH�DFFLRQLVWDV�

G�� ,QIRUPDU� ODV� SURSXHVWDV� GH� QRPEUDPLHQWR� GH� ORV� UHVWDQWHV� FRQVHMHURV� SDUD� VX�
GHVLJQDFLyQ�SRU�FRRSWDFLyQ�R�SDUD�VX�VRPHWLPLHQWR�D�OD�GHFLVLyQ�GH�OD�-XQWD�*HQHUDO�
GH�DFFLRQLVWDV��DVt�FRPR�ODV�SURSXHVWDV�SDUD�VX�UHHOHFFLyQ�R�VHSDUDFLyQ�SRU�OD�-XQWD�
*HQHUDO�GH�DFFLRQLVWDV�

H�� ,QIRUPDU� ODV� SURSXHVWDV� GH� QRPEUDPLHQWR� \� VHSDUDFLyQ� GH� DOWRV� GLUHFWLYRV� \� ODV�
FRQGLFLRQHV�EiVLFDV�GH�VXV�FRQWUDWRV�

I�� ([DPLQDU�\�RUJDQL]DU�OD�VXFHVLyQ�GHO�SUHVLGHQWH�GHO�FRQVHMR�GH�DGPLQLVWUDFLyQ�\�GHO�
SULPHU�HMHFXWLYR�GH�OD�VRFLHGDG�\��HQ�VX�FDVR��IRUPXODU�SURSXHVWDV�DO�FRQVHMR�GH�
DGPLQLVWUDFLyQ� SDUD� TXH� GLFKD� VXFHVLyQ� VH� SURGX]FD� GH� IRUPD� RUGHQDGD� \�
SODQLILFDGD�

J�� 3URSRQHU�DO�FRQVHMR�GH�DGPLQLVWUDFLyQ�OD�SROtWLFD�GH�UHWULEXFLRQHV�GH�ORV�FRQVHMHURV�
\�GH�ORV�GLUHFWRUHV�JHQHUDOHV�R�GH�TXLHQHV�GHVDUUROOHQ�VXV�IXQFLRQHV�GH�DOWD�GLUHFFLyQ�



EDMR�OD�GHSHQGHQFLD�GLUHFWD�GHO�FRQVHMR��GH�FRPLVLRQHV�HMHFXWLYDV�R�GH�FRQVHMHURV�
GHOHJDGRV��DVt�FRPR�OD�UHWULEXFLyQ�LQGLYLGXDO�\�ODV�GHPiV�FRQGLFLRQHV�FRQWUDFWXDOHV�
GH�ORV�FRQVHMHURV�HMHFXWLYRV��YHODQGR�SRU�VX�REVHUYDQFLD�
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�� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ�� GHQWUR� GHO� SOD]R� OHJDO�� IRUPXODUi� ODV� &XHQWDV�
DQXDOHV�� OD� 0HPRULD�� HO� ,QIRUPH� GH� *HVWLyQ� \� OD� 3URSXHVWD� GH� $SOLFDFLyQ� GHO�
5HVXOWDGR�� DVt� FRPR� HQ� VX� FDVR�� ODV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH� GH� JHVWLyQ�
FRQVROLGDGRV��/DV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH�GH� JHVWLyQ�GHEHUiQ� ILUPDUVH�SRU�
WRGRV�ORV�FRQVHMHURV��6L�IDOWDUD�OD�ILUPD�GH�DOJXQR�GH�HOORV VH�VHxDODUi�HQ�FDGD�XQR�
GH�ORV�GRFXPHQWRV�HQ�TXH�IDOWD��FRQ�H[SUHVD�LQGLFDFLyQ�GH�OD�FDXVD�

�� /D� -XQWD�*HQHUDO� UHVROYHUi� VREUH� OD� DSOLFDFLyQ� GHO� UHVXOWDGR�� GH� DFXHUGR� FRQ� HO�
%DODQFH�DSUREDGR��HVWDQGR�REOLJDGD�OD�6RFLHGDG�D�GLVWULEXLU�HQ�IRUPD�GH�GLYLGHQGRV�
D�VXV�DFFLRQLVWDV��XQD�YH]�FXPSOLGDV�ODV�REOLJDFLRQHV�PHUFDQWLOHV�TXH�FRUUHVSRQGDQ��
HO�EHQHILFLR�REWHQLGR�HQ�HO�HMHUFLFLR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���
GH�OD�/H\�GH�62&,0,V��R�OD�QRUPDWLYD�DSOLFDEOH�HQ�FDGD�PRPHQWR�D�ODV�62&,0,V��

�� /D�-XQWD�*HQHUDO�GH�DFFLRQLVWDV�GHWHUPLQDUi�HO�PRPHQWR�\�OD�IRUPD�GH�SDJR�GH�ORV�
GLYLGHQGRV�D�GLVWULEXLU��HQ�VX�FDVR��FRQ�VXMHFLyQ�D�OR�SUHYLVWR�HQ�HVWRV�(VWDWXWRV�\�
HQ�OD�/H\�GH�62&,0,V��

�� (O�FRQVHMR�GH�$GPLQLVWUDFLyQ�SRGUi�DFRUGDU�OD�GLVWULEXFLyQ�GH�FDQWLGDGHV�D�FXHQWD�
GH�GLYLGHQGRV��FRQ�ODV�OLPLWDFLRQHV�\�FXPSOLHQGR�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD
/H\��
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/D�6RFLHGDG��XQD�YH]�FXPSOLGDV�ODV�REOLJDFLRQHV�PHUFDQWLOHV�TXH�FRUUHVSRQGD��GLVWULEXLUi�
HO�EHQHILFLR�GHO�HMHUFLFLR�HQ�IRUPD�GH�GLYLGHQGRV�GH�OD�VLJXLHQWH�IRUPD��

�L�� (O�����SRU�FLHQ�GH�ORV�EHQHILFLRV�SURFHGHQWHV�GH�GLYLGHQGRV�R�SDUWLFLSDFLRQHV�HQ�
EHQHILFLRV�GLVWULEXLGRV�SRU�ODV�HQWLGDGHV�D�ODV�TXH�VH�UHILHUH�HO�DUWtFXOR ����GH�OD�/H\�
��������GH����GH�RFWXEUH��

�LL�� $O�PHQRV�HO�FLQFXHQWD������SRU�FLHQWR�GH�ORV�EHQHILFLRV�GHULYDGRV�GH�OD�WUDQVPLVLyQ�
GH� LQPXHEOHV� \� DFFLRQHV�R�SDUWLFLSDFLRQHV� DIHFWRV� DO� FXPSOLPLHQWR�GH� VX�REMHWR�
VRFLDO� SULQFLSDO� D� ORV� TXH� VH� UHILHUH� HO� DUWtFXOR ���� GH� OD�/H\���������� GH� ��� GH�
RFWXEUH��UHDOL]DGDV�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO DUWtFXOR ����GH�OD�
/H\����������GH����GH�RFWXEUH��HVWR�HV��

�D�� HQ� HO� FDVR� GH� LQPXHEOHV� SURPRYLGRV� R� DGTXLULGRV� FRQ� SRVWHULRULGDG� DO�
DFRJLPLHQWR�GHO� UpJLPHQ�HVSHFLDO��D�SDUWLU�GH� WUDQVFXUULU� WUHV�DxRV�GHVGH� OD�
IHFKD�HQ�TXH�IXHURQ�DOTXLODGRV�X�RIUHFLGRV�HQ�DOTXLOHU�SRU�SULPHUD�YH]��\�HQ�
HO�FDVR�GH�LQPXHEOHV�TXH�ILJXUHQ�HQ�HO�SDWULPRQLR�DQWHV�GH�GLFKR�DFRJLPLHQWR��
GHVGH�OD�IHFKD�GHO� LQLFLR�GHO�SULPHULR�SHULRGR�LPSRVLWLYR�GH�DSOLFDFLyQ�GHO�
UpJLPHQ�HVSHFLDO��VLHPSUH�TXH�HQ�GLFKR�PRPHQWR�VH�HQFXHQWUHQ�DUUHQGDGRV�X�
RIUHFLGRV�HQ�DUUHQGDPLHQWR��\�



�E�� HQ�HO�FDVR�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV��D�SDUWLU�GH�WUDQVFXUULU�WUHV�DxRV�GHVGH�
VX� DGTXLVLFLyQ� R�� HQ� VX� FDVR�� WUDV� WUDQVFXUULU� WUHV� DxRV� GHVGH� HO� LQLFLR� GHO�
SULPHU�SHULRGR�,PSRVLWLYR�GH�DSOLFDFLyQ�GHO�UpJLPHQ�HVSHFLDO��

(O�UHVWR�GH�ORV�EHQHILFLRV�GHEHUi�UHLQYHUWLUVH�HQ�RWURV�LQPXHEOHV�DIHFWRV�DO�FXPSOLPLHQWR�
GH�GLFKR�REMHWR��HQ�HO�SOD]R�GH ORV�WUHV�DxRV�SRVWHULRUHV�D�OD�IHFKD�GH�WUDQVPLVLyQ�R��HQ�VX�
GHIHFWR��GHEHUiQ�GLVWULEXLUVH�HQ�VX�WRWDOLGDG�FRQMXQWDPHQWH�FRQ�ORV�EHQHILFLRV��HQ�VX�FDVR��
TXH�SURFHGDQ�GHO�HMHUFLFLR�HQ�TXH�ILQDOL]D�HO�SOD]R�GH�UHLQYHUVLyQ��6L�ORV�HOHPHQWRV�REMHWR�
GH�UHLQYHUVLyQ�VH�WUDQVPLWLHVHQ�DQWHV�GHO�SOD]R�GH�ORV�WUHV�DxRV�VLJXLHQWHV�GHVGH�OD�IHFKD�
HQ�TXH�IXHURQ�DUUHQGDGRV�X�RIUHFLGRV�HQ�DUUHQGDPLHQWR�SRU�SULPHUD�YH]��HQ HO�FDVR�GH�
LQPXHEOHV��R�GHVGH�OD�IHFKD�GH�VX�DGTXLVLFLyQ��(Q�HO�FDVR�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV��
DTXHOORV�EHQHILFLRV�GHEHUiQ�GLVWULEXLUVH�HQ�VX�WRWDOLGDG�FRQMXQWDPHQWH�FRQ�ORV�EHQHILFLRV��
HQ�VX�FDVR��TXH�SURFHGDQ�GHO�HMHUFLFLR HQ�TXH�VH�KDQ�WUDQVPLWLGR��

�LLL�� $O�PHQRV�HO�RFKHQWD������SRU�FLHQWR�GHO�UHVWR�GH�ORV�EHQHILFLRV�REWHQLGRV��

/D�GLVWULEXFLyQ�GH�GLYLGHQGRV�GHEHUi�DFRUGDUVH�GHQWUR�GH�ORV�VHLV�PHVHV�SRVWHULRUHV�D�OD�
FRQFOXVLyQ�GH�FDGD�HMHUFLFLR�\�HO�GLYLGHQGR�GHEHUi�VHU�SDJDGR�GHQWUR�GHO�PHV�VLJXLHQWH�D�
OD�IHFKD�GHO�DFXHUGR�GH�GLVWULEXFLyQ�

,QGHPQL]DFLyQ��

(Q�DTXHOORV�FDVRV�HQ�ORV�TXH�OD�GLVWULEXFLyQ�GH�XQ�GLYLGHQGR�RFDVLRQH�OD�REOLJDFLyQ�SDUD�
OD� 6RFLHGDG� GH� VDWLVIDFHU� HO� JUDYDPHQ� HVSHFLDO� SUHYLVWR� HQ� HO� DUWtFXOR ���� GH� OD� /H\�
���������GH����GH�RFWXEUH��R�OD�QRUPD�TXH�OR�VXVWLWX\D��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�
OD� 6RFLHGDG� SRGUi� H[LJLU� D� ORV� DFFLRQLVWDV� TXH� KD\DQ� RFDVLRQDGR� HO� GHYHQJR� GH� WDO�
JUDYDPHQ�TXH�LQGHPQLFHQ�D�OD�6RFLHGDG��(O�LPSRUWH�GH�OD�LQGHPQL]DFLyQ�VHUi�HTXLYDOHQWH�
DO� JDVWR� SRU� ,PSXHVWR� VREUH� 6RFLHGDGHV� TXH� VH� GHULYH� SDUD� OD� 6RFLHGDG� GHO� SDJR� GHO�
GLYLGHQGR�TXH�VLUYD�FRPR�EDVH�SDUD�HO�FiOFXOR GHO�JUDYDPHQ�HVSHFLDO��LQFUHPHQWDQGR�HQ�
OD�FDQWLGDG�TXH��XQD�YH]�GHGXFLGR�HO�LPSXHVWR�VREUH�VRFLHGDGHV�TXH�JUDYH�HO�LPSRUWH�WRWDO�
GH�OD�LQGHPQL]DFLyQ��FRQVLJD�FRPSHQVDU�HO�JDVWR�GHULYDGR�GHO�JUDYDPHQ�HVSHFLDO \�GH�OD�
LQGHPQL]DFLyQ�FRUUHVSRQGLHQWH��

(O� LPSRUWH� GH� OD� LQGHPQL]DFLyQ� VHUi� FDOFXODGR�SRU� HO�&RQVHMR� GH�$GPLQLVWUDFLyQ�� VLQ�
SHUMXLFLR�GH�TXH�UHVXOWH�DGPLVLEOH�OD�GHOHJDFLyQ�GH�GLFKR�FiOFXOR�D�IDYRU�GH�XQR�R�YDULRV�
FRQVHMHURV��6DOYR�DFXHUGR�HQ�FRQWUDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��OD�LQGHPQL]DFLyQ�
VHUi�H[LJLEOH�HO�GtD�DQWHULRU�DO�SDJR�GHO�GLYLGHQGR��

'HUHFKR�GH�FRPSHQVDFLyQ��/D�LQGHPQL]DFLyQ�VHUi�FRPSHQVDGD�FRQ�ORV�GLYLGHQGRV�TXH�
GHED�SHUFLELU�HO�DFFLRQLVWD�TXH�KD\D�RFDVLRQDGR�OD�REOLJDFLyQ�GH�VDWLVIDFHU HO�JUDYDPHQ�
HVSHFLDO�

2WUDV�UHJODV�

�L�� (Q�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�LPSRUWH�WRWDO�GH�OD�LQGHPQL]DFLyQ�SXHGD�FDXVDU�XQ�
SHUMXLFLR� D� OD� 6RFLHGDG�� HO� &RQVHMR� GH�$GPLQLVWUDFLyQ� SRGUi� H[LJLU� XQ� LPSRUWH�
PHQRU�DO�LPSRUWH�FDOFXODGR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�

�LL�� (Q� OD�PHGLGD�HQ�TXH� UHVXOWHQ�DSOLFDEOHV�� ODV� UHJODV�HVWDEOHFLGDV�HQ� HVWH�$UWtFXOR�
VHUiQ� DVLPLVPR� DSOLFDEOHV� HQ� HO� VXSXHVWR� GH� GLVWULEXFLyQ� D� ORV� DFFLRQLVWDV� GH�
FDQWLGDGHV�DQiORJDV�D�ORV�GLYLGHQGRV��UHVHUYDV��HWF���
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�� /D�6RFLHGDG�VH�GLVROYHUi�SRU�DFXHUGR�GH�OD�-XQWD�*HQHUDO�DGRSWDGR�HQ�FXDOTXLHU�
WLHPSR��FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�\�SRU�ODV�GHPiV�FDXVDV�SUHYLVWDV�
HQ�OD�PLVPD��

�� &XDQGR�OD�6RFLHGDG�GHED�GLVROYHUVH�SRU�FDXVD OHJDO�TXH�H[LMD�DFXHUGR�GH�OD�-XQWD�
*HQHUDO��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHEHUi�FRQYRFDUOD�HQ�HO�SOD]R�GH�GRV�PHVHV�
GHVGH� TXH� FRQFXUUD� GLFKD� FDXVD� SDUD� TXH� DGRSWH� HO� DFXHUGR� GH� GLVROXFLyQ��
SURFHGLHQGR�HQ�OD�IRUPD�HVWDEOHFLGD�HQ�OD�/H\� VL�HO�DFXHUGR�FXDOTXLHUD�TXH�IXHVH�
VX�FDXVD��QR�VH�ORJUDVH��&XDQGR�OD�GLVROXFLyQ�GHED�WHQHU�OXJDU�SRU�KDEHUVH�UHGXFLGR�
HO�SDWULPRQLR�D�XQD�FDQWLGDG� LQIHULRU�D� OD�PLWDG GHO�FDSLWDO�VRFLDO�� DTXHOOD�SRGUi�
HYLWDUVH� PHGLDQWH� DFXHUGR� GH� DXPHQWR� R� UHGXFFLyQ� GHO� FDSLWDO� VRFLDO� R� SRU�
UHFRQVWUXFFLyQ�GHO�SDWULPRQLR�VRFLDO�HQ�OD�PHGLGD�VXILFLHQWH��'LFKD�UHJXODUL]DFLyQ�
VHUi�HILFD]�VLHPSUH�TXH�VH�KDJD�DQWHV�GH�TXH�VH�GHFUHWH�OD�GLVROXFLyQ�MXGLFLDO�GH�OD�
6RFLHGDG��
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���4XLHQHV�IXHUHQ�DGPLQLVWUDGRUHV�DO� WLHPSR�GH� OD�GLVROXFLyQ�TXHGDUiQ�FRQYHUWLGRV�HQ�
OLTXLGDGRUHV��VDOYR�TXH��DO�DFRUGDU�OD�GLVROXFLyQ��ORV�GHVLJQH�OD�-XQWD�*HQHUDO�

�� 6L� HO� Q~PHUR� GH� DTXHOORV� IXHUH� SDU�� VDOYR� DFXHUGR� GH� OD� -XQWD� TXH� GHFLGD� OD�
GLVROXFLyQ��FHVDUi�HQ�HO�FDUJR�HO�DGPLQLVWUDGRU�TXH�OOHYDUH�PHQRV�WLHPSR�HQ�HO�
HMHUFLFLR�GHO�FDUJR�\��VLHQGR�YDULRV��HO�GH�PD\RU�HGDG�

�� (Q� HO� SOD]R� GH� WUHV� PHVHV� D� FRQWDU� GHVGH� OD� DSHUWXUD� GH� OD� OLTXLGDFLyQ�� ORV�
OLTXLGDGRUHV�IRUPXODUiQ�XQ�LQYHQWDULR�\�XQ�EDODQFH�GH�OD�VRFLHGDG�FRQ�UHIHUHQFLD�
DO�GtD�HQ�TXH�VH�KXELHUD�GLVXHOWR�

�� &RQFOXLGDV� ODV� RSHUDFLRQHV� GH� OLTXLGDFLyQ�� ORV� OLTXLGDGRUHV� VRPHWHUiQ� D� OD�
DSUREDFLyQ�GH�OD�MXQWD�JHQHUDO�XQ�EDODQFH�ILQDO��XQ�LQIRUPH�FRPSOHWR�VREUH�GLFKDV�
RSHUDFLRQHV�\�XQ�SUR\HFWR�GH�GLYLVLyQ�HQWUH�ORV�VRFLRV�GHO�DFWLYR�UHVXOWDQWH�

�� /D�FXRWD�GH�OLTXLGDFLyQ�VHUi�SURSRUFLRQDO�D�OD�SDUWLFLSDFLyQ�GH�FDGD�DFFLRQLVWD�HQ�
HO�FDSLWDO�VRFLDO��\�QR�SRGUi�VHU�VDWLVIHFKD�VLQ�HO�SUHYLR�SDJR�D�ORV�DFUHHGRUHV�GHO�
LPSRUWH�GH�VXV�FUpGLWRV�R�VLQ�FRQVLJQDUOR�HQ�XQD�HQWLGDG�GH�FUpGLWR�GHO�WpUPLQR�
PXQLFLSDO�HQ�TXH�UDGLTXH�HO�GRPLFLOLR�VRFLDO�

�� $�OD�HVFULWXUD�S~EOLFD�VH�LQFRUSRUDUiQ�HO�EDODQFH�ILQDO�GH�OLTXLGDFLyQ�\�OD�UHODFLyQ�
GH�ORV�VRFLRV��HQ�OD�TXH�FRQVWH�VX�LGHQWLGDG�\�HO�YDORU�GH�OD�FXRWD�GH�OLTXLGDFLyQ�
TXH�OHV�KXELHUH�FRUUHVSRQGLGR�D�FDGD�XQR�
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/D� UHJXODFLyQ� GH� WRGRV� ORV� DVSHFWRV� QR� UHJXODGRV� HQ� HVWRV� (VWDWXWRV� VH� UHPLWLUi� D� OD�
OHJLVODFLyQ�YLJHQWH�\�GH�DSOLFDFLyQ�
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3DUD� WRGDV� ODV� FXHVWLRQHV� OLWLJLRVDV� TXH� SXHGDQ� VXVFLWDUVH� HQWUH� OD� 6RFLHGDG� \� ORV�
DFFLRQLVWDV�SRU�UD]yQ�GH�ORV�DVXQWRV�VRFLDOHV��WDQWR�OD�6RFLHGDG�FRPR�ORV�DFFLRQLVWDV��FRQ�
UHQXQFLD� D� VX� SURSLR� IXHUR�� VH� VRPHWHQ� H[SUHVDPHQWH� DO� IXHUR� MXGLFLDO� GH� OD� VHGH� GHO�
GRPLFLOLR�VRFLDO�GH�OD�6RFLHGDG��VDOYR�HQ�ORV FDVRV�HQ�TXH�OHJDOPHQWH�VH�LPSRQJD�RWUR�
IXHUR�


