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$UW¯FXOR� ��� ��� /D� )HGHUDFLµQ� (VWDWDO� GH� 6HUYLFLRV�� 0RYLOLGDG� \� &RQVXPR� �)H60&��
VLHQGR� VX� DFUµQLPR�� )H60&�� HVW£� LQWHJUDGD� HQ� OD� 8QLµQ� *HQHUDO� GH� 7UDEDMDGRUHV
�8*7���GH�OD�FXDO�DVXPH�ORV�SULQFLSLRV�IXQGDPHQWDOHV��ORV�(VWDWXWRV�\�GHP£V�QRUPDV�
DV¯�FRPR�ORV�DFXHUGRV�\�UHVROXFLRQHV�GH�ORV�&RQJUHVRV�&RQIHGHUDOHV�\�VXV��UJDQRV
GH�'LUHFFLµQ�

���/D�)HGHUDFLµQ�(VWDWDO�GH�6HUYLFLRV��0RYLOLGDG�\�&RQVXPR��)H60&���WLHQH�VX�VHGH�D
WRGRV�VXV�HIHFWRV�HQ�0DGULG��$YHQLGD�GH�$P«ULFD��Q|�����FµGLJR�SRVWDO�������

���(O�V¯PEROR�GH�OD�)HGHUDFLµQ�(VWDWDO�GH�6HUYLFLRV��0RYLOLGDG�\�&RQVXPR��)H60&����HQ
DGHODQWH� )H60&�8*7�� HV� HO� ORJRWLSR� GH� OD� 8QLµQ� *HQHUDO� GH� 7UDEDMDGRUHV
FRPSXHVWR�SRU�ODV�OHWUDV�8*7�VREUH�ODV�PDQRV��HVWUHFKDGDV�HQ�VDOXGR��GHQWUR�GH�XQ
SXQWR� URMR� DGDSWDGR� D� OD� )H60&�8*7�� GH� DFXHUGR� FRQ� OD� LPDJHQ� FRUSRUDWLYD
DSUREDGD�SRU�5HVROXFLRQHV�&RQIHGHUDOHV�

7�78/2�,,��2%-(72��&20326,&,�1�<�7$5($6�'(�/$�)H60&�

&$3Θ78/2�Ζ��3ULQFLSLRV�*HQHUDOHV�

$UW¯FXOR�������/D�)H60&�8*7�DJUXSD�D�VXV�)HGHUDFLRQHV�7HUULWRULDOHV�SDUD�XQD�HILFD]
XQLGDG� \� FRRUGLQDFLµQ�� \� UHSUHVHQWD� VXV� LQWHUHVHV� FRPXQHV�� JDUDQWL]DQGR� HO
SULQFLSLR�GH�VROLGDULGDG�HQWUH�ODV�PLVPDV�\�HQWUH�VXV�DILOLDGRV

/D�)H60&�8*7�\�ORV�RUJDQLVPRV�GH�OD�PLVPD��HVW£Q�FRQVWLWXLGDV�VLQ�£QLPR�GH�OXFUR�
SULQFLSLR�UHJXODGRU�TXH�JX¯D�VXV�DFWXDFLRQHV�

���/D�)H60&�8*7�WUDEDMD�SRU�OD�GHIHQVD�\�SURPRFLµQ�GH�ORV�LQWHUHVHV�VRFLRSRO¯WLFRV�
HFRQµPLFRV�� SURIHVLRQDOHV�� ODERUDOHV�� VRFLDOHV� \� FXOWXUDOHV� GH� ORV� WUDEDMDGRUHV�
'HVDUUROODQGR�XQD�LQFHVDQWH�ODERU�SDUD�RUJDQL]DU�D�ORV�WUDEDMDGRUHV��D�HIHFWRV�GH�OD
UHLYLQGLFDFLµQ� FRWLGLDQD� SRU� HO� DFUHFHQWDPLHQWR� GHO� ELHQHVWDU� PRUDO�� ODERUDO�
HFRQµPLFR� H� LQWHOHFWXDO� GH� ORV� PLVPRV�� DERJDQGR� SRU� OD� GHIHQVD� GHO� RUGHQ
IXQGDPHQWDO�GHPRFU£WLFR�GH�GHUHFKR�\�SURSXJQDQGR�TXH� OD� OLEHUWDG�� OD� MXVWLFLD�� OD
FRKHVLµQ�VRFLDO�\�OD�LJXDOGDG�VHDQ�UHDOHV�\�HIHFWLYDV�

3DUD�HOOR�OD�)H60&�8*7�VH�HVWUXFWXUD�LQWHUQDPHQWH�HQ�EDVH�D�VHFWRUHV�TXH�DJUXSDQ
XQD� R� YDULDV� UDPDV� GH� DFWLYLGDG� SURGXFWLYD� YLQFXODGDV� HQWUH� V¯� �SRU� DILQLGDG�
GHSHQGHQFLD��X�RWUDV��

�
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���/D�)H60&�8*7�VH�GRWD�GH�XQRV�(VWDWXWRV��XQD�1RUPDWLYD�ΔQWHUQD�\�XQ�3URJUDPD
GH� $FFLµQ� SURSLRV�� TXH� QR� SRGU£Q� HQWUDU� HQ� FRQWUDGLFFLµQ� FRQ� ODV� QRUPDV� GH� OD
&RQIHGHUDFLµQ� GH� OD� TXH� DVXPH� HO� 3URJUDPD� )XQGDPHQWDO� \� GHP£V� QRUPDV� QR
FRQWHPSODGDV�HQ�ODV�UHVROXFLRQHV�)HGHUDOHV�

$UW¯FXOR� ����� /D� )H60&�8*7� \� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� HVW£Q� HVWUXFWXUDGDV
GHPRFU£WLFDPHQWH��/D�GHPRFUDFLD�LQWHUQD�HV�OD�UHJOD�GH�IXQFLRQDPLHQWR�

��� /D� )H60&�8*7� HV� LQGHSHQGLHQWH� GH� ORV� JRELHUQRV�� ORV� SDUWLGRV� SRO¯WLFRV�� ODV
FRQIHVLRQHV� UHOLJLRVDV�� ODV� DGPLQLVWUDFLRQHV� \� ORV� HPSOHDGRUHV�� ULJL«QGRVH� ¼QLFD� \
H[FOXVLYDPHQWH�SRU�OD�YROXQWDG�GH�VXV�DILOLDGRV�\�DILOLDGDV�

���/D�)H60&�8*7�HQ�YLUWXG�GH� ODV�YDULDGDV� WHQGHQFLDV� LGHROµJLFDV�VXVWHQWDGDV�SRU
ORV�DV� WUDEDMDGRUHV�DV� DILOLDGRV�DV� �TXH� HQ� QLQJ¼Q� FDVR� SXHGHQ� GDU� OXJDU� D� OD
IRUPDFLµQ� GH� WHQGHQFLDV� RUJDQL]DGDV�� HV� XQD� RUJDQL]DFLµQ� GHPRFU£WLFD� \
SURJUHVLVWD��FRQ�HO�ILQ�GH�PDQWHQHU�OD�XQLGDG�RUJ£QLFD��PDWHULDO�\�PRUDO�HQWUH�ORV�DV
WUDEDMDGRUHV�DV� GH� ORV� VHFWRUHV� GHO�� �(5(2�� &$55(7(5$6� 85%$126� <� /2*Δ67Δ&$�
&20(5&Δ2�<�*5$1'(6�$/0$&(1(6��&2081Δ&$&Δ21(6�<�&8/785$��)(5529Δ$5Δ2�
)Δ1$1&Δ(52�� +267(/(5Δ$�� 5(67$85$&Δ21� 62&Δ$/� <� 785Δ602�� /Δ03Δ(=$�
0$5Δ7Δ02�32578$5Δ2��2)Δ&Δ1$6�<�6(*8526��6(*85Δ'$'

4XH� ORV�DV� DILOLDGRV�DV� WLHQHQ� GHUHFKR� D� H[SUHVDU� VXV� SXQWRV� GH� YLVWD� GH�PDQHUD
LQGLYLGXDO��HQ�OR�TXH�UHVSHFWD�DO�6LQGLFDWR��\�HVWD�OLEHUWDG�QR�SXHGH�VHU�UHVWULQJLGD�QL
FRDUWDGD��VLHPSUH�TXH�HOOR�QR�VH�KDJD�D�EDVH�GH�GLDWULEDV��FDOXPQLDV�\�GLIDPDFLµQ
GH�ORV�DV�DILOLDGRV�DV�R�HQ�FRQWUD�GH�ORV�SULQFLSLRV��DFFLµQ�\�UHVROXFLRQHV�GH�8*7��R
HQ� JHQHUDO� HQ� FRQWUD� GH� OD� LPDJHQ� GH� 8*7�� 7RGR� HOOR� UHTXLHUH� GHO� FRPSOHPHQWR
LQH[FXVDEOH�GH�OD�GLVFLSOLQD�HQ�HO�FXPSOLPLHQWR�\�DSOLFDFLµQ�GH�OD�YROXQWDG�HPDQDGD
GH�ORV�&RQJUHVRV�\�&RPLW«V�GH�QXHVWUD�2UJDQL]DFLµQ��

4XH�OD�)H60&�8*7�HV�DXWµQRPD�HQ�HO�VHQR�GH�8*7��HQ�WRGRV�DTXHOORV�DVXQWRV�TXH
VROR�LQFXPEDQ�LQWHUQDPHQWH�D�OD�PLVPD�\�SRU�OR�WDQWR�QR�DIHFWHQ�D�ORV�DVXQWRV�GH
FDU£FWHU� JHQHUDO�� HQ� FX\R� FDVR� HVWDU£� D� OR� GLVSXHVWR� SRU� ODV� UHVROXFLRQHV
FRQIHGHUDOHV�� 'LVSRQH� GH� DXWRQRP¯D� GHQWUR� GH� OD� 8*7� SDUD� VX� IXQFLRQDPLHQWR
LQWHUQR�� TXH� VH� UHJLU£� ¼QLFDPHQWH� SRU� OD� YROXQWDG� GH� VXV� DILOLDGRV� \� DILOLDGDV�
UHIOHMDGD�HQ�OD�SRO¯WLFD�\�QRUPDV�HPDQDGDV�GH�VXV�&RQJUHVRV�\�µUJDQRV�GH�GLUHFFLµQ�
FRQ�HO�ILQ�GH�PDQWHQHU�OD�XQLGDG�RUJ£QLFD��PDWHULDO�\�PRUDO�QHFHVDULD�SDUD�FRQVHJXLU
ORV�ILQHV�HQXQFLDGRV�HQWUH�ORV�DV�WUDEDMDGRUHV�DV�GH�ORV�VHFWRUHV�HQFXDGUDGRV�HQ�OD
)HGHUDFLµQ�

4XH� VXV� )HGHUDFLRQHV� 7HUULWRULDOHV� VRQ� DXWµQRPDV� HQ� WRGRV� DTXHOORV� DVXQWRV� GH
LQFXPEHQFLD� LQWHUQD�GH�ODV�PLVPDV��VLHPSUH�\�FXDQGR�QR�DIHFWHQ�D� ORV�DVXQWRV�GH
FDU£FWHU�JHQHUDO�GH�OD�)H60&�8*7�
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4XH� ORV�PHGLRV�D�HPSOHDU�SDUD� ORJUDU� ORV�REMHWLYRV�GHO�6LQGLFDWR�VHU£Q� ORV�TXH�HQ
FDGD� FDVR� VH� UHTXLHUDQ�� \� VLHPSUH� LQVSLUDGRV� HQ� ORV� DFXHUGRV� \� UHVROXFLRQHV
WRPDGRV�HQ�ORV�&RQJUHVRV�\�ORV�&RPLW«V�)HGHUDOHV�

��� (O� FRQMXQWR� GH� OD� )H60&�8*7� HVWDEOHFHU£� HQ� VXV� &RQJUHVRV� XQ� VLVWHPD� GH
SDUWLFLSDFLµQ�HQ�ORV�&RQJUHVRV��&RPLW«V�\�&RPLVLRQHV�(MHFXWLYDV��D�WRGRV�ORV�QLYHOHV�
TXH� JDUDQWLFH� XQD� SUHVHQFLD� GH� KRPEUHV� \� PXMHUHV� HQ� GLFKRV� µUJDQRV� HQ
FRQVRQDQFLD� FRQ� OD� UHDOLGDG�DILOLDWLYD�� (VWD�SUHVHQFLD� WHQGHU£�D� VHU�SURSRUFLRQDO� DO
Q¼PHUR�GH�DILOLDGRV�\�DILOLDGDV�HQ�FDGD�RUJDQLVPR��(Q�WRGR�FDVR��VH�JDUDQWL]DU£�XQD
SUHVHQFLD�P¯QLPD�GHO�����SDUD�FDGD�VH[R�HQ�DTXHOODV�RUJDQL]DFLRQHV�X�RUJDQLVPRV
TXH�DOFDQFHQ�R�VREUHSDVHQ�GLFKR�SRUFHQWDMH�\�SDUD�DTXHOODV�TXH�QR�DOFDQFHQ�HO����
VH�LQFUHPHQWDU£�HO�SRUFHQWDMH�GH�VH[R�TXH�QR�OR�DOFDQFH�HQ�XQ������VLHPSUH�TXH�OD
VXPD�QR�VXSHUH�HO������HQ�FX\R�FDVR�VH�JDUDQWL]DU£� OD�SUHVHQFLD�P¯QLPD�GHO�����
(VWD�FXRWD�GH�J«QHUR�RSHUDU£�REOLJDWRULDPHQWH�SDUD�ODV�IHGHUDFLRQHV�GH�£PELWR�GH
&RPXQLGDG� $XWµQRPD� R� 1DFLRQDOLGDG�� (Q� ORV� £PELWRV� LQIHULRUHV� DWHQGLHQGR� D� ODV
GLILFXOWDGHV� DILOLDWLYDV� TXH� SXGLHVHQ� VXUJLU�� VH� SRGU£Q� DMXVWDU� D� ODV� SRVLELOLGDGHV
UHDOHV� GHO� FXPSOLPLHQWR� GH� HVRV� SRUFHQWDMHV�� (Q� HO� F£OFXOR� UHVXOWDQWH� GH� OD
SURSRUFLRQDOLGDG�� VL� KXELHVH� XQ� SXHVWR� VREUDQWH� VH� DWULEXLU£� DO� PD\RU� UHVWR
�DILOLDGDV��DILOLDGRV���$VLPLVPR��HO�FRQMXQWR�GH�OD�IHGHUDFLµQ�HVWDEOHFHU£�VLVWHPDV�GH
SDUWLFLSDFLµQ�HQ�WRGRV�ORV�QLYHOHV�TXH�IRPHQWHQ�OD�SUHVHQFLD�GH�DILOLDGRV�\�DILOLDGDV
PHQRUHV�GH����D³RV�

��� /D� )H60&�8*7� SURPRYHU£� OD� FUHDFLµQ� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� HQ� WRGRV� ORV
VHFWRUHV�\�HPSUHVDV�GRQGH� WHQJDPRV�DILOLDFLµQ�\� UHJXODU£�HO� IXQFLRQDPLHQWR�GH� OD
6HFFLµQ�6LQGLFDO� �66�� \� GH� OD� 6HFFLµQ�6LQGLFDO� %£VLFD� �66%��PHGLDQWH� HO� 5HJODPHQWR
HVWDEOHFLGR� HQ� HVWRV� HVWDWXWRV�� TXH� UHFRJH� ODV� FRPSHWHQFLDV� GH� OD� PLVPD� \� ORV
GHUHFKRV�\�GHEHUHV�GH�VXV�DILOLDGRV�\�DILOLDGDV�

6HFFLµQ�¼QLFD��'H�OD�6ROLGDULGDG��

$UW¯FXOR�������7RGRV�ORV�RUJDQLVPRV�TXH�FRPSRQHQ�OD�)H60&�8*7�VH�FRPSURPHWHQ
D�SUDFWLFDU�HQWUH�V¯� OD� VROLGDULGDG�PRUDO� \�PDWHULDO��KDFLHQGR� WRGRV� ORV�HVIXHU]RV� \
VDFULILFLRV�TXH�ODV�FLUFXQVWDQFLDV�SHUPLWDQ��D�ILQ�GH�TXH�ODV�SHUVRQDV�WUDEDMDGRUDV�QR
VH�YHDQ�REOLJDGDV�D�FHGHU�HQ�ODV�OXFKDV�TXH�SURYRTXHQ�VXV�GHPDQGDV�

���/RV�DV�DILOLDGRV�DV�TXH�VXIUDQ�UHSUHVDOLDV�SRU�FDXVD�GH�OD�GHIHQVD�GH�ORV�LQWHUHVHV
GH� 8*7� VHU£Q� DWHQGLGRV�DV�� HQ� SULPHUD� LQVWDQFLD�� SRU� ODV� RUJDQL]DFLRQHV� X
RUJDQLVPRV�D�ODV�TXH�SHUWHQHFHQ�

$UW¯FXOR����$QWHV�GH�VHU�GHFODUDGD�XQD�KXHOJD��OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�SRGU£
HQYLDU� XQD� GHOHJDFLµQ� FRQ� SRGHUHV� SDUD� UHVROYHU� HO� FRQIOLFWR� GH� DFXHUGR� FRQ� OD
RUJDQL]DFLµQ�X�RUJDQLVPR�LQWHUHVDGR��R�SDUD�RULHQWDUOD�GHO�PRGR�P£V�FRQYHQLHQWH�
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Δ7)��)HGHUDFLµQ�ΔQWHUQDFLRQDO�GH�ORV�7UDEDMDGRUHV�GHO�7UDQVSRUWH��

81Δ� 8QLµQ� 1HWZRUN� ΔQWHUQDWLRQDO� �81Δ�� �� 81Δ� */2%$/� 81Δ21�� 81Δ�(8523$�
�8QLµQ�ΔQWHUQDFLRQDO�GH�ODV�&RPXQLFDFLRQHV�\�ORV�6HUYLFLRV�

8Δ7$� �8QLµQ� ΔQWHUQDFLRQDO� GH� ORV� 7UDEDMDGRUHV� GH� OD� $OLPHQWDFLµQ�� $JU¯FRODV�
+RWHOHV��5HVWDXUDQWHV��7DEDFRV�\�$ILQHV�

(7)��)HGHUDFLµQ�(XURSHD�GH�ORV�7UDEDMDGRUHV�GHO�7UDQVSRUWH�

())$7� �)HGHUDFLµQ� (XURSHD� GH� ORV� 6LQGLFDWRV� GH� ORV� 6HFWRUHV� GH� $OLPHQWDFLµQ�
$JULFXOWXUD��7XULVPR�\�VHFWRUHV�FRQH[RV�

$UW¯FXOR����6L�XQD�RUJDQL]DFLµQ�VLQGLFDO�GH�RWUR�SD¯V� UHFODPD� OD�FRODERUDFLµQ�GH� OD
)HGHUDFLµQ� SRU� ORV� FDXFHV� LQWHUQDFLRQDOPHQWH� HVWDEOHFLGRV�� OD� &RPLVLµQ� (MHFXWLYD
)HGHUDO�OR�SRQGU£�HQ�FRQRFLPLHQWR�GH�ORV�RUJDQLVPRV�X�RUJDQL]DFLRQHV�DIHFWDGDV��D
ILQ�GH�TXH�SRU�HOODV�VH�SUHVWH�OD�P£[LPD�VROLGDULGDG�\�VH�OOHYHQ�D�FDER�ODV�DFFLRQHV
FRQYHQLHQWHV�

$UW¯FXOR�������&RQVLGHUDQGR�TXH�OD�VROLGDULGDG�LQWHUQDFLRQDO�HV�OD�PDQLIHVWDFLµQ�GH
OD�LGHQWLGDG�GH�FODVH�GH�WRGRV�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�\�EDVH�GH�OD�XQLGDG�GH
OD� FODVH� WUDEDMDGRUD� LQWHUQDFLRQDO�� QRV� SURQXQFLDPRV� SRU� PDQWHQHU� HVWUHFKDV
UHODFLRQHV� FRQ� ODV� RUJDQL]DFLRQHV� GH� WUDEDMDGRUHV� \� WUDEDMDGRUDV� GH� ORV� GLVWLQWRV
SD¯VHV� TXH� SHUVLJXHQ� ILQHV� VLPLODUHV� D� HVWD� )HGHUDFLµQ�� SUDFWLFDQGR� FRQ� HOODV� HO
SULQFLSLR�GH�VROLGDULGDG�

���(Q�FRQVHFXHQFLD��OD�)H60&�8*7�IRUPD�SDUWH��\�HV�PLHPEUR��GH�

<�VH�DGKLHUH��D�WUDY«V�GH�OD�8*7��D� OD�&RQIHGHUDFLµQ�6LQGLFDO� ΔQWHUQDFLRQDO��&6Δ��\� OD
&RQIHGHUDFLµQ�(XURSHD�GH�6LQGLFDWRV��&(6��

(Q� UHODFLµQ� D� OD� SHUWHQHQFLD� GH� ODV� )HGHUDFLRQHV� GH� 6LQGLFDWRV� (XURSHRV� H
ΔQWHUQDFLRQDOHV�� OD� IHGHUDFLµQ� DVXPH� ORV� FRPSURPLVRV� GH� UHFRQRFLPLHQWR� GH
DILOLDFLµQ�UHF¯SURFRV��D�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�DILOLDGRV�DV�HQ�RWURV�(VWDGRV�D
6LQGLFDWRV� TXH� SHUWHQH]FDQ� D� ODV� PLVPDV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� GH
DFXHUGR�D�ODV�UHJODV�SDFWDGDV�\�FRQIRUPH�HVWDEOHFHQ�VXV�(VWDWXWRV�
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ΔPSXOVDU� SRO¯WLFDV� VHFWRULDOHV� TXH� DIHFWHQ� DO� FRQMXQWR� GH� ODV� SHUVRQDV
WUDEDMDGRUDV� HQFXDGUDGDV� HQ� OD� )H60&�8*7� \� SHUVLJDQ� OD� PHMRUD� \
WUDQVIRUPDFLµQ�GH�OD�VRFLHGDG�

)RUWDOHFHU� HO� PRYLPLHQWR� VLQGLFDO� OLEUH�� SUDFWLFDQGR� HO� LQWHUFDPELR� \� OD
FRRSHUDFLµQ�

0DQWHQHU� UHODFLRQHV� FRQ� RWUDV� RUJDQL]DFLRQHV� VLQGLFDOHV� QDFLRQDOHV� H
LQWHUQDFLRQDOHV�

'HPDQGDU� GH� ORV� SRGHUHV� S¼EOLFRV� \� GH� ODV� HPSUHVDV� TXH� HQFXDGUDPRV� XQD
SRO¯WLFD�RULHQWDGD�DO�SOHQR�HPSOHR�\�XQD�GLVWULEXFLµQ�GH� OD� UHQWD�SHUVRQDO�P£V
HTXLWDWLYD��TXH�JDUDQWLFH�HO�SURJUHVR�VRFLDO�\�HFRQµPLFR�

'HIHQGHU�HO�GHUHFKR�DO�WUDEDMR��D�OD�SURPRFLµQ�SURIHVLRQDO�D�WUDY«V�GHO�PLVPR�\
D� XQD� UHPXQHUDFLµQ� VXILFLHQWH� H� LJXDOLWDULD� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV
E£VLFDV�

'H� IRUPD�FRRUGLQDGD�FRQ� OD�&RQIHGHUDFLµQ�� LQIRUPDU�D� ODV�&RUWHV�*HQHUDOHV��D
ORV� 3DUODPHQWRV� GH� ODV� &RPXQLGDGHV� $XWµQRPDV�1DFLRQDOLGDGHV�� D� ORV
*RELHUQRV�\�D�ODV�$GPLQLVWUDFLRQHV�3¼EOLFDV��DV¯�FRPR�D�ORV�µUJDQRV�GH�OD�8QLµQ
(XURSHD��VREUH�ORV�FULWHULRV�VLQGLFDOHV�HQ�FXHVWLRQHV�TXH�DIHFWHQ�D�ORV�LQWHUHVHV
GH� ORV� WUDEDMDGRUHV� GH� QXHVWUR� £PELWR� GH� DFWXDFLµQ�� VRPHWL«QGROHV� ODV
RSRUWXQDV�H[LJHQFLDV�

)RPHQWDU� OD� FRQVWLWXFLµQ� GH� 6HFFLRQHV� 6LQGLFDOHV�� 6LQGLFDWRV� &RPDUFDOHV�
3URYLQFLDOHV�� ΔQWHUFRPDUFDOHV�� R� ΔQVXODUHV� �HQ� DGHODQWH� 6LQGLFDWRV� 7HUULWRULDOHV�
SDUD� TXH� VH� LQWHJUHQ� HQ� ODV� )HGHUDFLRQHV� GH� &RPXQLGDG
$XWµQRPD�1DFLRQDOLGDG��HQ�DGHODQWH�)HGHUDFLRQHV�7HUULWRULDOHV�

(Q� FRODERUDFLµQ� FRQ� OD� &RQIHGHUDFLµQ� IRPHQWDU� OD� IRUPDFLµQ� VLQGLFDO� GH� VXV
DILOLDGRV�DV�� GHOHJDGRV�DV� \� HPSOHDGRV�DV�� DV¯� FRPR� IRPHQWDU� OD� IRUPDFLµQ
SURIHVLRQDO�GH�ODV�RV�WUDEDMDGRUDV�HV

'HVDUUROODU�OD�DFFLµQ�VLQGLFDO��DFWXDQGR�EDMR�OD�FRRUGLQDFLµQ�GH�OD�&RQIHGHUDFLµQ�

&$3Θ78/2�ΖΖ��'H�ODV�WDUHDV�GH�OD�)HGHUDFLµQ�

$UW¯FXOR����6RQ�WDUHDV�SRO¯WLFDV�GH�OD�)HGHUDFLµQ�

$UW¯FXOR����6RQ�WDUHDV�RUJDQL]DWLYDV�GH�OD�)HGHUDFLµQ��HVSHFLDOPHQWH�
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(ODERUDU� ORV�SULQFLSLRV�E£VLFRV�SDUD� OD�SRO¯WLFD�VDODULDO�HQ�HO�£PELWR�VHFWRULDO��HQ
FRRUGLQDFLµQ�FRQ�OD�&RQIHGHUDFLµQ

7UDVODGDU� ODV� GLUHFWULFHV� FRQIHGHUDOHV� \� IHGHUDOHV� SDUD� OD� FRQGXFFLµQ� \
PDQWHQLPLHQWR� GH� ODV� OXFKDV� ODERUDOHV� LQWHUVHFWRULDOHV�� HVWDEOHFLHQGR� GLFKDV
GLUHFWULFHV�FXDQGR�VµOR�DIHFWH�D�VHFWRUHV�GH�QXHVWUD�IHGHUDFLµQ

(O�DUELWUDMH�HQ�ORV�OLWLJLRV�HQWUH�RUJDQLVPRV�GH�OD�)HGHUDFLµQ�

/D�JHVWLµQ�GHO�SDWULPRQLR�VLQGLFDO��SURSLR�\�DFXPXODGR��\�VX�UHQWDELOL]DFLµQ�

(O� DSR\R� D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� SDUD� HO� FXPSOLPLHQWR� GH� WDUHDV
H[WUDRUGLQDULDV�

/D�JHVWLµQ�GH� ORV�DVXQWRV�SURSLRV�GH� ODV�)HGHUDFLRQHV�HQ�XQ�£PELWR� WHUULWRULDO
GHWHUPLQDGR��FXDQGR�«VWDV�OR�VROLFLWHQ�H[SUHVDPHQWH�

&RODERUDU� FRQ� OD� FRQIHGHUDFLµQ� HQ� OD� JHVWLµQ� GH� ORV� ILFKHURV� GH� DILOLDFLµQ� \
UHSUHVHQWDFLµQ�

$UW¯FXOR��������(O�&RQJUHVR�)HGHUDO�\�HO�&RPLW«�)HGHUDO�SRGU£Q�DVLJQDU�D�OD�)H60&�
8*7�RWUDV�WDUHDV�DGLFLRQDOHV�

���3DUD�HO�FXPSOLPLHQWR�GH�VXV� WDUHDV�� OD�)HGHUDFLµQ�HODERUDU£�XQRV�SUHVXSXHVWRV
TXH�GHEHU£Q�FRQWHPSODU�ORV�PHGLRV�W«FQLFRV�\�KXPDQRV�QHFHVDULRV��FRQMXJDQGR�ORV
SULQFLSLRV� TXH� FRQIRUPDQ� XQD� DGPLQLVWUDFLµQ� \� XQD� RUJDQL]DFLµQ� PRGHUQDV� \
UDFLRQDOHV�FRQ�HO�GH�OD�VROLGDULGDG�TXH�LQVSLUD�WRGDV�ODV�DFWXDFLRQHV�GH�8*7�
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�$UW¯FXOR� ���� ��� 6µOR� SXHGHQ� VHU� DGPLWLGDV� \� IRUPDU� SDUWH� GH� OD� )HGHUDFLµQ� ODV
RUJDQL]DFLRQHV� VLQGLFDOHV� TXH� DFDWHQ� H[SUHVDPHQWH� ORV� (VWDWXWRV� &RQIHGHUDOHV� \
)HGHUDOHV�\�FX\RV�(VWDWXWRV�HVW«Q�HQ�DUPRQ¯D�FRQ�ORV�3ULQFLSLRV�\�1RUPDV�GH�8*7�

���� ΔJXDOPHQWH� SRGU£Q� DVRFLDUVH� D� OD� )HGHUDFLµQ�� RUJDQL]DFLRQHV� VLQGLFDOHV
VHFWRULDOHV� FX\RV�(VWDWXWRV��3ULQFLSLRV� \�3URJUDPDV�GH�$FFLµQ�QR�FRQWUDYHQJDQ� ORV
(VWDWXWRV�)HGHUDOHV�\�R�&RQIHGHUDOHV�

���� $� SURSXHVWD� GH� OD� &()�� HO� &RPLW«� )HGHUDO� UHVROYHU£� OD� DGPLVLµQ� GH� ODV
RUJDQL]DFLRQHV� VLQGLFDOHV� HQ� OD� )H60&�8*7�� 'H� LJXDO� PDQHUD� VH� HVWDEOHFHU£� HO
VLVWHPD�GH�SDUWLFLSDFLµQ�HQ�ODV�HVWUXFWXUDV�LQIHULRUHV�GH�OD�)HGHUDFLµQ��/RV�GHUHFKRV
GH� ORV� PLHPEURV� GH� ODV� RUJDQL]DFLRQHV� VLQGLFDOHV� DVRFLDGDV� VHU£Q�� ORV� TXH
H[SUHVDPHQWH�VH�UHFRMDQ�HQ�HO�DFXHUGR�GH�DGPLVLµQ�

����/DV�RUJDQL]DFLRQHV�DVRFLDGDV��GH�IRUPD�VLQJXODU��SRGU£Q�VHUOR�GLUHFWDPHQWH�D�OD
)HGHUDFLµQ� (VWDWDO� �)(��� TXH� HVWDEOHFHU£� IµUPXODV� RUJDQL]DWLYDV� VLQJXODUHV� R� GH
DOLDQ]DV� HOHFWRUDOHV� FRQ� RWUDV� RUJDQL]DFLRQHV� VLQGLFDOHV� SDUD� FROHFWLYRV� GH� GLI¯FLO
DILOLDFLµQ�D�8*7��(O�GHVDUUROOR�\�DSOLFDFLµQ�GH�HVWDV�IµUPXODV�VHU£�SUHYLD�FRQVXOWD�D�OD
&RPLVLµQ�(MHFXWLYD�&RQIHGHUDO�

$UW¯FXOR��������/DV�)HGHUDFLRQHV�7HUULWRULDOHV��ORV�6HFWRUHV�)HGHUDOHV�\�ODV�6HFFLRQHV
6LQGLFDOHV� (VWDWDOHV� HVW£Q� REOLJDGDV� D� SRQHU� HQ� FRQRFLPLHQWR� GH� OD� &RPLVLµQ
(MHFXWLYD�)HGHUDO� ORV�5HJODPHQWRV�\�ODV�5HVROXFLRQHV�GH�VXV�&RQJUHVRV��HQ�HO�SOD]R
GH����G¯DV�GHVGH�OD�ILQDOL]DFLµQ�GH�ORV�PLVPRV�R�GHO�&RPLW«�TXH�OR�DSUXHEH��&XDQGR
HVWRV�UHVXOWDUDQ�FRQWUDULRV�D� OR�HVWDEOHFLGR�HQ� ORV�(VWDWXWRV�)HGHUDOHV�� OD�&RPLVLµQ
(MHFXWLYD� )HGHUDO� OR� LQGLFDU£� DV¯� D� OD� )HGHUDFLµQ� WHUULWRULDO� HQ� FXHVWLµQ�� HQ� HO� SOD]R
P£[LPR�GH�WUHV�PHVHV�GHVGH�OD�FHOHEUDFLµQ�GHO�&RQJUHVR�)HGHUDO�SDUD�VX�REOLJDGD
UHFWLILFDFLµQ��6L� OD�UHFWLILFDFLµQ�QR�VH�SURGXMHUD��OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�SRGU£
VXVSHQGHU�FDXWHODUPHQWH�GH�VXV�GHUHFKRV�D�OD�&(�GH�OD�)HGHUDFLµQ�7HUULWRULDO�R�GH�OD
6HFFLµQ�6LQGLFDO�(VWDWDO�R�D�OD�'LUHFFLµQ�6HFWRULDO�(VWDWDO�

���&XDQGR�XQ�RUJDQLVPR�GH�OD�)HGHUDFLµQ�(VWDWDO�QR�FXPSOD�FRQ�ORV�SURFHGLPLHQWRV
GHPRFU£WLFRV�HVWDEOHFLGRV�HQ�ORV�(VWDWXWRV��5HJODPHQWRV�\�1RUPDWLYD�ΔQWHUQD��UHXQLU
D� VX� µUJDQR� GH� GLUHFFLµQ�� SDUWLFLSDFLµQ� \� FRQWURO�� DV¯� FRPR� HMHFXWDU� ODV� WDUHDV
VLQGLFDOHV� HQFRPHQGDGDV� SRU� OD� RUJDQL]DFLµQ�� SODQHV� GH� DILOLDFLµQ�� HOHFFLRQHV
VLQGLFDOHV��DWHQFLµQ�D�ORV�DV�UHSUHVHQWDQWHV�VLQGLFDOHV��QHJRFLDFLµQ�FROHFWLYD��HWF����OD
&()�DSOLFDU£�ODV�PHGLGDV�GLVFLSOLQDULDV�RSRUWXQDV�
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&$3Θ78/2�Ζ��'H�OD�FXRWD�\�VX�JHVWLµQ�

$UW¯FXOR� ���� ��� /RV� PHGLRV� HFRQµPLFRV� QHFHVDULRV� SDUD� OOHYDU� D� FDER� ORV� ILQHV
VLQGLFDOHV� GH� OD� )H60&�8*7� VH� FXEUHQ� IXQGDPHQWDOPHQWH� PHGLDQWH� ODV� FXRWDV
DSRUWDGDV�SRU�ORV�DV�DILOLDGRV�DV��/DV�FXRWDV�HVWDEOHFLGDV�SRU�OD�)HGHUDFLµQ�GHEHU¯DQ
JXDUGDU�UHODFLµQ�FRQ�ORV�LQJUHVRV�GH�ORV�DV�DILOLDGRV�DV��WHQGLHQGR�DO�XQR�SRU�FLHQWR
GHO�VDODULR�EUXWR�DQXDO�R�SUHVWDFLµQ�VXVWLWXWRULD��GH�FDGD�XQR�GH�VXV�DILOLDGRV�DV�

(O�FDUQ«�GH�DILOLDFLµQ��ELHQ�HQ�IRUPDWR�I¯VLFR�R�PHGLDQWH�OD�$33��FRQMXQWDPHQWH�FRQ�HO
GRFXPHQWR� MXVWLILFDQWH� GHO� FDUJR� EDQFDULR� R� OD� SURSLD� QµPLQD� GHO� WUDEDMDGRU� R
WUDEDMDGRUD�� HQ� FDVR�GH�SDJR�SRU�HVWD�PRGDOLGDG�� VHU£Q� ORV�¼QLFRV� FRPSUREDQWHV
Y£OLGRV�GH�TXH�HVW£Q�DO�FRUULHQWH�GH�SDJR�GH�VX�FXRWD�\��FRQVLJXLHQWHPHQWH�HQ�SOHQD
SRVHVLµQ�GH�VXV�GHUHFKRV�

/DV� FXRWDV� VH� UHFDXGDU£Q� SUHIHUHQWHPHQWH� SRU� GRPLFLOLDFLµQ� EDQFDULD� R� HQ� VX
GHIHFWR�SRU�GHVFXHQWR�HQ�QµPLQD��/RV�DILOLDGRV�\�DILOLDGDV�RWRUJDQ�H[SUHVDPHQWH�VX
DXWRUL]DFLµQ� SDUD� TXH� HO� 6LQGLFDWR� IDFLOLWH� D� OD� HQWLGDG� EDQFDULD� R� D� OD� HPSUHVD� OD
UHODFLµQ�GH�DILOLDGRV�\�DILOLDGDV�FRQ�ORV�GDWRV�SHUVRQDOHV�QHFHVDULRV�SDUD�SURFHGHU�DO
FREUR�GH�OD�FXRWD�

/D� UHFDXGDFLµQ� GH� OD� FXRWD� SRU� GHVFXHQWR� HQ� QµPLQD� GHEHU£� VHU� H[SUHVDPHQWH
DXWRUL]DGD�SDUD�VX�DSOLFDFLµQ�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�\�VLHPSUH�TXH�HQ�OD
HPSUHVD� R� FHQWUR� GH� WUDEDMR� D� OD� TXH� SHUWHQH]FD� HO� DILOLDGR� R� DILOLDGD� H[LVWD� OD
FDSDFLGDG�VLQGLFDO�SDUD�JDUDQWL]DU�HO�FREUR�GH�OD�FXRWD�

��� /D� &XRWD� 2UGLQDULD� GH� OD� )H60&�8*7� TXHGD� HVWDEOHFLGD� HQ� OD� &XRWD� %£VLFD
&RQIHGHUDO� YLJHQWH� HQ� FDGD� PRPHQWR�� P£V� ����� HXURV�� 6X� DFWXDOL]DFLµQ� VH
GHVDUUROODU£�VHJ¼Q�OR�SUHYLVWR�HQ�ORV�(VWDWXWRV�)HGHUDOHV�\�&RQIHGHUDOHV�

��� $QWH� FLUFXQVWDQFLDV� H[FHSFLRQDOHV�� OD� &()� GH� DFXHUGR� FRQ� ODV� )HGHUDFLRQHV
7HUULWRULDOHV�� SRGU£�PRGLILFDU� HO� FULWHULR� H[SXHVWR� HQ� HO� SXQWR� ��� SUHVHQW£QGROR� DO
&RPLW«�)HGHUDO�SDUD�VX�DSUREDFLµQ�

6H�HVWDEOHFH�XQ�WLSR�GH�&XRWD�5HGXFLGD� �%��HTXLYDOHQWH�DO�VHWHQWD�SRU�FLHQWR�GH� OD
&XRWD� %£VLFD� &RQIHGHUDO�� TXH� VH� DSOLFDU£� D� ORV� DILOLDGRV� \� DILOLDGDV� FX\RV� LQJUHVRV
DQXDOHV�¯QWHJURV�SURFHGHQWHV�GH�UHQWDV�GHO�WUDEDMR�R�GH�SURWHFFLµQ�SRU�GHVHPSOHR
VHDQ� LJXDOHV� R� LQIHULRUHV� HQ� FµPSXWR� DQXDO� D� ����� YHFHV� HO� 6DODULR� 0¯QLPR
ΔQWHUSURIHVLRQDO�� $O� RUJDQLVPR� DVRFLDGR� GH� 81Δ$75$0&� VHU£� GH� DSOLFDFLµQ� OD
SUHVHQWH�FXRWD�

�
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8QD�&XRWD� (VSHFLDO� �&�� HTXLYDOHQWH� DO� FLQFXHQWD� SRU� FLHQWR� GH� OD� &XRWD� %£VLFD
&RQIHGHUDO��TXH�VH�DSOLFDU£�D� ODV�SHUVRQDV�DGVFULWDV�GH� OD�8QLµQ�GH� -XELODGRV�\
3HQVLRQLVWDV��8-3��FX\RV�LQJUHVRV�DQXDOHV�¯QWHJURV�VHDQ�VXSHULRUHV�D�����YHFHV�HO
6DODULR�0¯QLPR�ΔQWHUSURIHVLRQDO

8QD� &XRWD� (VSHFLDO� �'�� HTXLYDOHQWH� DO� WUHLQWD� SRU� FLHQWR� GH� OD� &XRWD� %£VLFD
&RQIHGHUDO�� TXH� VH� DSOLFDU£� D� ORV� DGVFULWRV� GH� OD� 8QLµQ� GH� -XELODGRV� \
3HQVLRQLVWDV� FX\RV� LQJUHVRV� DQXDOHV� ¯QWHJURV� VHDQ� LQIHULRUHV� D� ���� YHFHV� HO
6DODULR� 0¯QLPR� ΔQWHUSURIHVLRQDO� \� D� ORV�DV� DILOLDGRV�DV� TXH� VH� HQFXHQWUDQ� HQ
VLWXDFLµQ�GH�SDUR�\�FDUH]FDQ�GH�LQJUHVRV�R�SUHVWDFLRQHV�

/RV�DV� DILOLDGRV�DV� TXH� VH� HQFXHQWUHQ� GHVYLQFXODGRV�DV�� SRU� SDFWR� GH
HPSUHVD�R�DSOLFDFLµQ�GH�XQ�(5(��\�GDGR�TXH�D�HIHFWRV�GHO�Δ1(0�VX�VLWXDFLµQ
ODERUDO� HV� OD� GH� GHVHPSOHDGR�D�� WHQGU£Q� HO� PLVPR� WUDWDPLHQWR� TXH� HVWRV
DERQDQGR�OD�&XRWD�5HGXFLGD��%��R�OD�&XRWD�%£VLFD�&RQIHGHUDO�DO������

&XDQGR� HVWRV�DV� DILOLDGRV�DV� SDVHQ� D� OD� VLWXDFLµQ� GH� MXELODGRV�DV�� VH� OHV
DSOLFDU£�OD�FXRWD�TXH�HVW£�HVWDEOHFLGD�SDUD�HVWD�FRQGLFLµQ�

8QD� &XRWD� H[WUDRUGLQDULD� �(��� HTXLYDOHQWH� D� ORV� LQJUHVRV� TXH� SHUFLEHQ� ORV�DV
DILOLDGRV�DV� HQ� UHODFLµQ� FRQ� VX� DFWLYLGDG� VLQGLFDO� R� SRU� OD� UHSUHVHQWDFLµQ
LQVWLWXFLRQDO� GHO� VLQGLFDWR�� GHVFRQWDQGR� HO� LPSDFWR� ILVFDO� TXH�SDUD� HO� DILOLDGR� R
DILOLDGD�WHQJDQ�GLFKRV�LQJUHVRV�

$�SHWLFLµQ�GHO�DILOLDGR�R�DILOLDGD�TXH�SDVH�D�VLWXDFLµQ�GH�GHVHPSOHR�VLQ� LQJUHVRV�� OD
IHGHUDFLµQ�FRQFHGHU£�XQD�PRUDWRULD�HQ�HO�SDJR�GH�OD�FXRWD��(VWD�PRUDWRULD�VHU£�GH
VHLV� PHVHV� SURUURJDEOHV� SRU� RWURV� VHLV� PHVHV�� 'XUDQWH� HVWH� SHULRGR� OD� SHUVRQD
DILOLDGD�WHQGU£�GHUHFKR�DO�XVR�GH�ORV�VHUYLFLRV�GHO�6LQGLFDWR�

(O�6�&�$��VROR�DFHSWDU£�OLTXLGDFLRQHV�GH�FXRWDV�UHGXFLGDV�SUHYLD�DXWRUL]DFLµQ�HVFULWD
GH�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�GH�)H60&�8*7�

6H�HVWDEOHFHQ�GRV�WLSRV�GH�FXRWD�HVSHFLDO�\�XQD�H[WUDRUGLQDULD�

'HEHU£Q�VHU�ORV�SURSLRV�LQWHUHVDGRV�H�LQWHUHVDGDV�TXLHQHV�VROLFLWHQ�OD�DSOLFDFLµQ�GH
ODV� &XRWDV� 5HGXFLGDV� R� (VSHFLDOHV�� DSRUWDQGR� MXQWR� FRQ� VX� VROLFLWXG�� GRFXPHQWR
MXVWLILFDWLYR� GH� VXV� LQJUHVRV� DQXDOHV� ¯QWHJURV�� ODV� GRV� ¼OWLPDV� QµPLQDV� R
GRFXPHQWDFLµQ�GHO�Δ1(0�

�
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(VWD�VROLFLWXG�GHEHU£�UHDOL]DUVH�FXDQGR�FDPELH�OD�VLWXDFLµQ�GHO�DILOLDGR�TXH� OH�KDJD
FXPSOLU�GLFKRV�UHTXLVLWRV� �\�DO�PHQRV�HQ�HO�PHV�GH�QRYLHPEUH�GH�FDGD�XQR�GH� ORV
HMHUFLFLRV�TXH�TXLHUH�TXH�VH�OH�DSOLTXH�GLFKD�FXRWD�SDUD�HO�D³R�VLJXLHQWH��LJXDOPHQWH�
HO� DILOLDGR�D� GHEHU£� FRPXQLFDU� LQPHGLDWDPHQWH� HO� FHVH� GH� ODV� FRQGLFLRQHV� TXH
SHUPLWDQ�OD�FXRWD�UHGXFLGD�R�HVSHFLDO��([FHSWR�HQ�HO�FDVR�GH�ORV�MXELODGRV�

(O� RUJDQLVPR� DVRFLDGR� GH� 872�� \� HQ� FXDQWR� QR� VH� DFXHUGHQ� RWUDV� IµUPXODV� �TXH
GHEHU£Q� VHU� DSUREDGDV� SRU� HO� &RPLW«� )HGHUDO��� OLTXLGDU£� GLUHFWDPHQWH� D� OD
&RQIHGHUDFLµQ��OD�FDQWLGDG�FRUUHVSRQGLHQWH�D�GLFKR�RUJDQLVPR�GH�OD�FXRWD�%£VLFD

/D� &XRWD� %£VLFD� &RQIHGHUDO�� OD� &XRWD� 5HGXFLGD� \� ODV� &XRWDV� (VSHFLDOHV�� WLHQHQ
FDU£FWHU� FRQIHGHUDO� \� VHU£Q� GH� REOLJDGD� DSOLFDFLµQ� HQ� HO� FRQMXQWR� GH� 8*7�
H[FHSWXDQGR�OD�FXRWD�H[WUDRUGLQDULD�(�FRQWHPSODGD�HQ�HO�DSDUWDGR�DQWHULRU�

$UW¯FXOR� ��� ��� 3DUD� HO� FXPSOLPLHQWR� GH� ODV� WDUHDV� GH� OD� 8QLµQ� GH� -XELODGRV� \
3HQVLRQLVWDV��OD�)HGHUDFLµQ�SDJDU£�D�OD�&RPLVLµQ�(MHFXWLYD�&RQIHGHUDO�HO�����GH�ODV
FXRWDV�HVSHFLDOHV�GH� MXELODGRV�DV�WLSRV�&�\�'��(VRV�IRQGRV�VHU£Q�GHVWLQDGRV�SRU� OD
&RPLVLµQ�(MHFXWLYD�&RQIHGHUDO�D�ILQDQFLDU�HO�SUHVXSXHVWR�GH�OD�8QLµQ�GH�-XELODGRV�\
3HQVLRQLVWDV�

���3DUD�HO�FXPSOLPLHQWR�GH�VXV� WDUHDV�� OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�GLVSRQGU£�GHO
YHLQWLXQR�SRU�FLHQWR�GH�ORV�LQJUHVRV�SRU�&XRWD�%£VLFD�&RQIHGHUDO��&XRWD�5HGXFLGD�\
&XRWDV� (VSHFLDOHV� �&� \� '�� XQD� YH]� GHGXFLGRV� ORV� LPSRUWHV� D� GHVWLQDU� DO
PDQWHQLPLHQWR�GH�OD�&RQIHGHUDFLµQ��GH�OD�8-3�\�GHO�)RQGR�GH�6ROLGDULGDG�\�)RQGR�GH
6HUYLFLRV�&RQIHGHUDOHV

���/DV�)HGHUDFLRQHV�7HUULWRULDOHV��UHFLELU£Q�GH�OD�)H60&�HO�VHWHQWD�\�VLHWH�SRU�FLHQWR
GH�VXV� LQJUHVRV�SRU�&XRWD�%£VLFD�&RQIHGHUDO��&XRWD�5HGXFLGD� \�&XRWDV�(VSHFLDOHV
XQD�YH]�GHGXFLGRV�ORV�LPSRUWHV�D�GHVWLQDU�DO�PDQWHQLPLHQWR�GH�OD�&RQIHGHUDFLµQ��GH
OD�8-3�\�GHO�)RQGR�GH�6ROLGDULGDG�\�)RQGR�GH�6HUYLFLRV�&RQIHGHUDOHV�

��� 3DUD� HO� )RQGR� )HGHUDO� GH� 6ROLGDULGDG� VH� GHVWLQDU£� XQ� GRV� SRU� FLHQWR� GH� ORV
LQJUHVRV�SRU�&XRWD�%£VLFD�&RQIHGHUDO��&XRWD�5HGXFLGD�\�&XRWDV�(VSHFLDOHV�XQD�YH]
GHGXFLGRV�ORV�LPSRUWHV�D�GHVWLQDU�DO�PDQWHQLPLHQWR�GH�OD�&RQIHGHUDFLµQ�GH�OD�8-3�\
GHO�)RQGR�GH�6ROLGDULGDG�\�)RQGR�GH�6HUYLFLRV�&RQIHGHUDOHV�

��� /R� UHFDXGDGR� SRU� OD� VREUHFXRWD� VH� GHVWLQDU£� D� DTXHOODV� 6HFFLRQHV� 6LQGLFDOHV
(VWDWDOHV� 2UJ£QLFDV�� VLHQGR� XQ� LPSRUWH� HTXLYDOHQWH� D� ����Ȝ� SRU� FDGD� DILOLDGR� R
DILOLDGD�\�PHV��GH�DTXHOORV�TXH�ODV�PLVPDV�DJUXSHQ�\�TXH�DERQHQ�OD�&XRWD�)HGHUDO
2UGLQDULD�\�HVW«Q�DO�FRUULHQWH�GH�SDJR�GH�VXV�FRWL]DFLRQHV��

��
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/DV� FDQWLGDGHV� UHVXOWDQWHV� VH� DERQDU£Q� D� ODV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV
2UJ£QLFDV�SRU�SDJRV�DQXDOHV�TXH�VH�HIHFWXDU£Q�GHQWUR�GHO� VLJXLHQWH�VHPHVWUH�GHO
D³R�HQ�TXH�VH�SURGXMHURQ�ODV�FRWL]DFLRQHV�

(Q� HO� FDVR� TXH� QR� H[LVWD� 6HFFLµQ� 6LQGLFDO� (VWDWDO� FRQVWLWXLGD� OR� UHFDXGDGR� FRQ� OD
VREUHFXRWD�� VH� DERQDU£� D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� GH� OD� )(60&�� TXH� OR
GHVWLQDU£Q� FRQ� FDU£FWHU� ILQDOLVWD� D� OD� ILQDQFLDFLµQ� GH� ORV� 6HFWRUHV� 7HUULWRULDOHV
FRQVWLWXLGRV��4XLHQHV�D�VX�YH]�WHQGU£Q�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ODV�6HFFLRQHV
6LQGLFDOHV� 2UJ£QLFDV� WHUULWRULDOHV� VLQ� 6HFFLµQ� 6LQGLFDO� (VWDWDO�� /DV� FDQWLGDGHV
UHVXOWDQWHV� GH� GLFKR� DERQR� VH� UHDOL]DU£Q� SRU� SDJRV� DQXDOHV� TXH� VH� HIHFWXDUDQ
GHQWUR�GHO�VLJXLHQWH�VHPHVWUH�GHO�D³R�HQ�TXH�VH�SURGXMHURQ�ODV�FRWL]DFLRQHV�

��� /DV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� 2UJ£QLFDV� HVWDEOHFHU£Q� HQ� VXV� &RQJUHVRV� OD
ILQDQFLDFLµQ� GH� VXV� 6HFFLRQHV� 6LQGLFDOHV� 7HUULWRULDOHV� �5HJLRQDOHV� R� 3URYLQFLDOHV��
PHGLDQWH� OD� FRQVROLGDFLµQ� GH� XQ� SRUFHQWDMH� GH� DTXHOOD� TXH� UHFLEDQ� D� WUDY«V� GHO
����Ȝ�GH�OD�VREUHFXRWD��DV¯�FRPR�GH�DTXHOODV�RWUDV�TXH�OHV�SXGLHUDQ�FRUUHVSRQGHU
SRU� ILQDQFLDFLµQ� HOHFWRUDO�� *DUDQWL]DQGR� TXH� DO� PHQRV� VH� UHSDUWD� HO� ���� GH� OD
FDQWLGDG�TXH�VH�UHFDXGD�SRU�WRGRV�ORV�FRQFHSWRV��'HEHU£�GH�FRQVWDU�H[SUHVDPHQWH
GLFKR�UHSDUWR�

��� 6L� VH� SURGXMHUDQ� LQFXPSOLPLHQWRV� SRU� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� R� SRU� ODV
6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� 2UJ£QLFDV� OR� UHJODGR� HQ� HVWD� PDWHULD�� WDQWR� HQ� OR
UHIHUHQWH� DO� FRQWURO�� FRPR� DO� VHJXLPLHQWR�� XWLOL]DFLµQ� \� UHSDUWR� GH� ORV� UHFXUVRV�� OD
&RPLVLµQ� (MHFXWLYD� )HGHUDO� GHEHU£� UHWHQHU� ODV� FDQWLGDGHV� D� DERQDU�� KDVWD� TXH� VH
SURGXMHUD�HO�FXPSOLPLHQWR�HIHFWLYR�GH�GLFKRV�SDU£PHWURV�

$UW¯FXOR�����/D�)H60&�8*7�UHPLWLU£�DO�6HUYLFLR�&RQIHGHUDO�$GPLQLVWUDWLYR� �6&$�� ORV
GDWRV� QHFHVDULRV� UHODWLYRV� D� ORV� DILOLDGRV� \� DILOLDGDV� TXH� FRWLFHQ� SRU� GHVFXHQWR� HQ
QµPLQD� SDUD� TXH� HVWH� UHIOHMH� HQ� HO� )LFKHUR� GH� DILOLDFLµQ� �)'$�8*7�� OD� VLWXDFLµQ
H[SUHVD�GH�FRWL]DFLµQ�GH�FDGD�DILOLDGR�D��'H�LJXDO�PDQHUD�VH�DFWXDU£�FRQ�ORV�DILOLDGRV
\�DILOLDGDV�TXH�FRWLFHQ�SRU�GRPLFLOLDFLµQ�EDQFDULD��DXQTXH�OD�JHVWLµQ�GH�OD�PLVPD�VH
KDJD�DO�PDUJHQ�GHO�VLVWHPD�&RQIHGHUDO�GHO�6&$��

/R�UHFDXGDGR�SRU�OD�VREUHFXRWD�DGLFLRQDO�GH������(XURV�SRU�FDGD�DILOLDGD�\�DILOLDGR�\
PHV� TXH� DERQHQ� OD� &XRWD� )HGHUDO� 2UGLQDULD� \� HVW«Q� DO� FRUULHQWH� GH� SDJR� GH� VXV
FRWL]DFLRQHV��VHU£�UHSDUWLGR�D�ODV�)HGHUDFLRQHV�7HUULWRULDOHV��

��
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)RQGR�GH�VROLGDULGDG��

&RPR� FRQVHFXHQFLD� GH� OD� LPSODQWDFLµQ� GHO� DFWXDO� PRGHOR� WHUULWRULDO�� SRU� HO� TXH
DOJXQDV� )HGHUDFLRQHV� 7HUULWRULDOHV�� SRU� VX� H[WHQVLµQ�� GLVHPLQDFLµQ� WHUULWRULDO�
GLILFXOWDG� HQ� VXV� GHVSOD]DPLHQWRV� R� WHUULWRULRV� HQ� ORV� TXH� H[LVWD� XQD� IXHUWH
LPSODQWDFLµQ� QDFLRQDOLVWD�� WLHQHQ� QHFHVLGDGHV� D³DGLGDV�� VH� FUHD� XQ� )RQGR� GH
6ROLGDULGDG�)HGHUDO��DO�TXH�VH�GHVWLQDU£�XQ�SRUFHQWDMH�GH�OD�FXRWD��TXH�VHU£�GHO����
XQD� YH]� GHWUD¯GD� OD� SDUWH� TXH� OH� FRUUHVSRQGH� D� OD� &(� &RQIHGHUDO� \� DO� )RQGR� GH�
$VHVRU¯D�-XU¯GLFD��6HUYLFLRV�\�&RRSHUDFLµQ�ΔQWHUQDFLRQDO�

$WHQGLHQGR� D� ODV� QHFHVLGDGHV� GH� ORV� GHVSOD]DPLHQWRV� TXH� UHDOL]DQ� ORV� WHUULWRULRV
H[WUDSHQLQVXODUHV� �&DQDULDV�� %DOHDUHV�� &HXWD� \� 0HOLOOD��� DV¯� FRPR� OD� H[WHQVLµQ
WHUULWRULDO�� DILOLDFLµQ� \� OD� FRH[LVWHQFLD� HQ� HO� WHUULWRULR� FRQ� 6LQGLFDWRV� GH� FRUWH
QDFLRQDOLVWD� �&DQDULDV�� (XVNDGL�� *DOLFLD� \� 1DYDUUD��� VH� HVWDEOHFHQ� ORV� VLJXLHQWHV
FULWHULRV�GH�UHSDUWR�\�GLVWULEXFLµQ�

D��������GHO�)RQGR�GH�6ROLGDULGDG�Ȃ�$SOLFDFLµQ�SURSRUFLRQDO�D� ODV����)HGHUDFLRQHV
7HUULWRULDOHV�

E��� ��� �� GHO� )RQGR� GH� 6ROLGDULGDG�� TXH� VH� GLVWULEXLU£� HQ� ORV� VLJXLHQWHV� WUHV
DSDUWDGRV�� DSOLF£QGRVH� H[FOXVLYDPHQWH� D� FDGD� WHUULWRULR� XQD� GH� ODV� WUHV� RSFLRQHV�
TXH�VHU£�VLHPSUH�OD�P£V�EHQHILFLRVD�HFRQµPLFDPHQWH�SDUD�HO�PLVPR�

Δ��������GHO�)RQGR�GH�6ROLGDULGDG�VH�DSOLFDU£�DO�KHFKR�ΔQVXODU�\�&LXGDGHV�$XWµQRPDV
GH�&HXWD�\�0HOLOOD�

$���������GHO�DSDUWDGR�%��GHO�)RQGR�GH�6ROLGDULGDG�GH�DSOLFDFLµQ�D�ORV�WHUULWRULRV�GH
%DOHDUHV��������\�&DQDULDV��������

%���������GHO�DSDUWDGR�%��GHO�)RQGR�GH�6ROLGDULGDG�D� ODV�&LXGDGHV�$XWµQRPDV�GH
&HXWD��������\�0HOLOOD��������

ΔΔ��������GHO�)RQGR�GH�6ROLGDULGDG�VH�DSOLFDU£�D�DTXHOORV�7HUULWRULRV�FRQ�6LQGLFDWRV�GH
FRUWH�QDFLRQDOLVWD�FRQ�UHSUHVHQWDFLµQ�

ΔΔΔ�� ��� �� GHO� )RQGR� GH� 6ROLGDULGDG� GH� DSOLFDFLµQ� LQYHUVDPHQWH� SURSRUFLRQDO� D� OD
H[WHQVLµQ�WHUULWRULDO�\�XWLOL]DQGR�FRPR�SDU£PHWUR�OD�SREODFLµQ�DFWLYD��DVDODULDGR�SRU
UDPD�GH�DFWLYLGDG�GH�QXHVWUD�)HGHUDFLµQ��HQ�ORV�WHUULWRULRV�

��



(67$78726�
)('(5$/(6

&$3Ζ78/2�ΖΖ��'H�ODV�&RWL]DFLRQHV��

$UW¯FXOR� ������� /RV� &RQJUHVRV� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� SRGU£Q� SURSRQHU
VREUHFXRWDV�� D� OD� FXRWD� HVWDEOHFLGD� SDUD� OD� )H60&�8*7� SDUD� ILQHV� FRQFUHWRV�� TXH
GHEHU£Q�VHU�DSUREDGDV�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�\�UDWLILFDGDV�SRU�HO�SULPHU
&RPLW«�)HGHUDO�TXH�VH�FHOHEUH�GHVSX«V�GH�VX�DSUREDFLµQ�

/RV�DV�DILOLDGRV�DV�RWRUJDU£Q�H[SUHVDPHQWH�VX�DXWRUL]DFLµQ�SDUD�TXH�OD�)HGHUDFLµQ
IDFLOLWH� D� OD� HQWLGDG� EDQFDULD� VX� FREUR�� $V¯� FRPR� DO� HPSUHVDULR� OD� UHODFLµQ� GH
DILOLDGRV�DV� FRQ� ORV� GDWRV� SHUVRQDOHV� QHFHVDULRV� SDUD� VX� GHVFXHQWR� HQ� QµPLQD� \
FREUR�GH�OD�FXRWD�

���(O�XVR�GH�ORV�VHUYLFLRV�GH�OD�)H60&�8*7��DV¯�FRPR�WRGDV�ODV�SUHVWDFLRQHV�TXH�VH
HVWDEOH]FDQ� HQ� OD�PLVPD�� VRODPHQWH� VH� FRQFHGHU£Q� D� ORV� DILOLDGRV� \� DILOLDGDV� TXH
SDJXHQ� XQD� FXRWD� FX\R� LPSRUWH� VHD� HO� HVWDEOHFLGR� HQ� ORV� (VWDWXWRV�� (Q� ODV
FRQGLFLRQHV�GH�SUHVWDFLµQ�GH�VHUYLFLRV��SULPDU£�OD�DQWLJ¾HGDG�HQ�OD�DILOLDFLµQ�D�8*7�

���/D�FXDQW¯D�GH�OD�FXRWD�VH�ILMDU£�FRQ�FDU£FWHU�PHQVXDO��DXQTXH�OD�JHVWLµQ�GHO�FREUR
SXHGH�WHQHU�RWUD�SHULRGLFLGDG��QXQFD�VXSHULRU�DO�D³R�QDWXUDO��/D�JHVWLµQ�GHO�FREUR
GH� OD� FXRWD� HV� IDFXOWDG� GH� OD� )H60&�8*7� TXH� SRGU£� UHDOL]DUOD� D� WUDY«V� GH
GRPLFLOLDFLµQ�EDQFDULD�R�GHVFXHQWR�HQ�QµPLQD�

$UW¯FXOR�����3RU�GRPLFLOLDFLµQ�EDQFDULD�

����/D�IRUPD�GH�SDJR�VHU£�SRU�SHU¯RGRV�WULPHVWUDOHV��VHPHVWUDOHV�R�DQXDOHV�

����(O�VRSRUWH�PDJQ«WLFR�VH�GHSRVLWDU£�HQ�OD�HQWLGDG�EDQFDULD��HQ�ORV�GDWRV�GH�HVWH
VH� GHEHU£� HVSHFLILFDU� D� TX«� VHFWRU� SHUWHQHFH� FDGD� DILOLDGR�D�� GHQWUR� GH� ORV� GLH]
SULPHURV�G¯DV�GHO�SHU¯RGR�D�FREUDU�

(Q�ODV�QXHYDV�DOWDV�VH�IDFWXUDU£�SRU�VRSRUWH�PDJQ«WLFR�GHQWUR�GH�ORV�GLH]�SULPHURV
G¯DV�GHO�WULPHVWUH�VLJXLHQWH�D�OD�IHFKD�GH�DILOLDFLµQ��UHDOL]DQGR�HO�SULPHU�FREUR�SRU�ORV
PHVHV� TXH� UHVWHQ� SDUD� OOHJDU� DO� WULPHVWUH�VHPHVWUH� QDWXUDO�� D� SDUWLU� GHO� FXDO� VH
SURGXFLU£�HO�FREUR�SRU�WULPHVWUH�VHPHVWUH�QDWXUDO�

����(Q�WDQWR�HO�6&$�(VWDWDO�QR�VH�KDJD�FDUJR�GH�OD�HPLVLµQ�GH�ODV�FXRWDV�SRU�VRSRUWH
PDJQ«WLFR��VH�HVWDEOHFH�OD�VLJXLHQWH�YDULDQWH�SDUD�OD�JHVWLµQ�GHO�FREUR�

/DV� )HGHUDFLRQHV� 7HUULWRULDOHV� HPLWLU£Q� ODV� FXRWDV� HOODV� PLVPDV� R� D� WUDY«V� GH� XQ
VLVWHPD�PDQFRPXQDGR��FRRUGLQDGR�SRU�OD�8QLµQ��VLHPSUH�SUHYLD�DXWRUL]DFLµQ�GH�OD
&RPLVLµQ� (MHFXWLYD� )HGHUDO�� OLTXLGDQGR� ODV� FXRWDV� DO� 6HUYLFLR� &RQIHGHUDO
$GPLQLVWUDWLYR�D�WUDY«V�GH� ORV�VLVWHPDV�DFWXDOPHQWH�HQ�YLJRU��FRPR�P£[LPR�HQ� ORV
¼OWLPRV�GLH]�G¯DV�GHO�SHU¯RGR�IDFWXUDGR�

��
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���� /DV� HPLVLRQHV� VH� KDU£Q� GHQWUR� GHO� 6LVWHPD� ΔQIRUP£WLFR� &RQIHGHUDO� SDUD
JDUDQWL]DU� HO� FRQWURO� GH� OD� FRWL]DFLµQ� \� GH� ORV� DILOLDGRV� \� DILOLDGDV�� UHDOL]£QGRVH� ODV
PLVPDV� GH� IRUPD� JUDGXDO� VHJ¼Q� YD\DQ� LQFRUSRU£QGRVH� ODV� 2UJDQL]DFLRQHV� DO
PHQFLRQDGR� VLVWHPD�� /DV� RUJDQL]DFLRQHV� \� RUJDQLVPRV� TXH� HVW£Q� DFWXDOPHQWH
LQIRUPDWL]DGDV�HQ�VX�JHVWLµQ��GHEHU£Q�JDUDQWL]DU� OD� LQWHJUDFLµQ�HQ�HO�PLVPR�GH�VX
LQIRUPDFLµQ� VREUH� FRWL]DFLRQHV�� SHUVRQDV� DILOLDGDV� \� RWUDV� PDWHULDV� GH� LQWHU«V
VLQGLFDO�

����/D�JHVWLµQ�GH�ODV�GHYROXFLRQHV�VHU£�UHDOL]DGD�D�WUDY«V�GHO�6LVWHPD�0DQFRPXQDGR
FRRUGLQDGR� SRU� OD� 8QLµQ� SDUD� WRGDV� ODV� )HGHUDFLRQHV�� HMHFXWDQGR� ODV� WDUHDV� GH
UHFXSHUDFLµQ�GH�LPSDJDGRV��\�SRU�ODV�SURSLDV�)HGHUDFLRQHV�FXDQGR�«VWDV�UHDOLFHQ�OD
HPLVLµQ�� R� OD� )H60&�8*7� FXDQGR� «VWD� DVXPD� OD� HPLVLµQ�� PHGLDQWH� XQ� VLVWHPD
)HGHUDO�JHQHUDOL]DGR��(O�SURFHGLPLHQWR�GH�JHVWLµQ�GH�ODV�GHYROXFLRQHV�VH�DMXVWDU£�D
OR�UHJXODGR�HQ�ODV�1RUPDV�$GPLQLVWUDWLYDV�&RQIHGHUDOHV�

����/RV�DV�DILOLDGRV�\�DILOLDGDV�HVW£Q�REOLJDGRV�DV�D�FRPXQLFDU� LQPHGLDWDPHQWH�D� OD
DGPLQLVWUDFLµQ� VLQGLFDO� FRPSHWHQWH� FXDOTXLHU� FDPELR� HQ� VX� FXHQWD� R� HQWLGDG
EDQFDULD��&RPR�DV¯�PLVPR�HO�FDPELR�GH�VX�GRPLFLOLR�KDELWXDO�SRU�HVFULWR�

$UW¯FXOR�����'HVFXHQWR�HQ�QµPLQD�

����(O�FREUR�GH�OD�FXRWD�PHGLDQWH�HO�VLVWHPD�GH�GHVFXHQWR�HQ�QµPLQD�VH�DWHQGU£�D
ORV�VLJXLHQWHV�FULWHULRV�

D���/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�GHEHU£�DXWRUL]DU�H[SUHVDPHQWH�HVWD�PRGDOLGDG�GH
GHVFXHQWR�HQ�QµPLQD�D� ODV�6HFFLRQHV�6LQGLFDOHV� LQWHUHVDGDV��/D�&RPLVLµQ�(MHFXWLYD
)HGHUDO� FRQFHGHU£� OD� DXWRUL]DFLµQ� EDMR� HO� FRPSURPLVR� SRU� SDUWH� GH� OD� 6HFFLµQ
6LQGLFDO�GH�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

�����������Δ���/LTXLGDFLµQ�PHQVXDO�GH�OD�FXRWD�

� � � � � � � � ΔΔ���/LTXLGDFLµQ�GH� OD�HPSUHVD�D� OD�)H60&�8*7��TXH�GHEHU£�HQYLDU�DO�6HUYLFLR
&RQIHGHUDO� $GPLQLVWUDWLYR� OD� SDUWH� FRUUHVSRQGLHQWH� GHQWUR� GH� ORV� GLH]� G¯DV
VLJXLHQWHV�D�VX�UHFHSFLµQ�

� � � � � � � ΔΔΔ��� (QY¯R� GH� OD� UHODFLµQ� GH� SHUVRQDV� DILOLDGDV�FRWL]DQWHV� D� OD� DGPLQLVWUDFLµQ
VLQGLFDO� FRPSHWHQWH� SDUD� VX� UHJLVWUR� \� PDQWHQLPLHQWR� HQ� HO� 6LVWHPD� ΔQIRUP£WLFR
&RQIHGHUDO��0LHQWUDV�QR�TXHGH�UHIOHMDGR�HQ� OD�EDVH�GH�GDWRV�GH�8*7��DFWXDOPHQWH
DSOLFDWLYR� $*Δ��� HVWH� OLVWDGR� PHQVXDO� GHEHU£� VHU� UHPLWLGR� D� ODV� )HGHUDFLRQHV
WHUULWRULDOHV� FRUUHVSRQGLHQWHV� SDUD� TXH� SXHGDQ� JHVWLRQDU� FRUUHFWDPHQWH� HO
'HVFXHQWR�HQ�QµPLQD��

��
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�������Δ9���/D�&()�UHWLUDU£�OD�DXWRUL]DFLµQ�SDUD�JHVWLRQDU�HO�FREUR�SRU�HVWD�PRGDOLGDG�D
DTXHOODV�6HFFLRQHV�6LQGLFDOHV��X�RWUR�RUJDQLVPR��TXH�QR�FXPSODQ�HVFUXSXORVDPHQWH
HVWDV�FRQGLFLRQHV��HVSHFLDOPHQWH�DTXHOODV�TXH�GHPRUDQ�OD�OLTXLGDFLµQ�R�QR�IDFLOLWHQ
OD� LQIRUPDFLµQ�PHQVXDO�GH� ORV� OLVWDGRV�GH� ODV�SHUVRQDV�DILOLDGDV�TXH�KD\DQ�SDJDGR
SRU�GHVFXHQWR�HQ�QµPLQD��

� � � � � �9���6H�GHEHU£Q� LQFOXLU�HVWRV�SDJRV��HQ�HO�SURJUDPD�FRQIHGHUDO�SDUD�FRQRFHU� OD
VLWXDFLµQ�UHDO�GH�DILOLDFLµQ

E��� /DV� HPSUHVDV� OLTXLGDU£Q� D� OD� )H60&�8*7� ODV� FDQWLGDGHV� UHFDXGDGDV� GH� OD
VLJXLHQWH�IRUPD�

������Δ���0HGLDQWH�WUDQVIHUHQFLD�EDQFDULD��HQ�FX\R�FDVR�HQYLDU£Q�FRQ�SRVWHULRULGDG�HO
OLVWDGR� GH� DILOLDGRV�DV� D� ORV� TXH� VH� OH� KD� SURGXFLGR� HO� GHVFXHQWR� \� HO�PHV� DO� TXH
FRUUHVSRQGH�HO�FLWDGR�GHVFXHQWR�

� � � � � � ΔΔ���0HGLDQWH�WDOµQ�EDQFDULR��HQ�FX\R�FDVR�«VWH�HVWDU£�H[WHQGLGR�D�QRPEUH�GHO
6HUYLFLR�&RQIHGHUDO�$GPLQLVWUDWLYR�\�HO�GRPLFLOLR�GH�QRWLILFDFLµQ�VHU£�HO�GH�OD�)H60&�
8*7�DGMXQWDQGR�DO�PLVPR�HO� OLVWDGR�GH� ORV�DILOLDGRV� \� DILOLDGDV�D� ORV�TXH� VH� OHV�KD
UHDOL]DGR�HO�GHVFXHQWR�\�HO�PHV�DO�TXH�FRUUHVSRQGH�

F��� /D� )H60&�8*7� SURFHGHU£� SRVWHULRUPHQWH� D� OD� GLVWULEXFLµQ� GH� OD� FXRWD� D� ODV
)HGHUDFLRQHV�7HUULWRULDOHV�D� ODV�TXH�DO�PLVPR�WLHPSR�IDFLOLWDU£�FRSLD�GH�ORV� OLVWDGRV
UHFLELGRV� GHO� GHVFXHQWR� HQ� QµPLQD�� DO� )RQGR� GH� 6ROLGDULGDG� )HGHUDO� \� DO� 6HUYLFLR
&RQIHGHUDO�$GPLQLVWUDWLYR�OD�SDUWH�GH�OD�&RQIHGHUDFLµQ�OD�GHO�)RQGR�GH�6ROLGDULGDG�\
GHO� )RQGR�GH�6HUYLFLRV�� /D� )H60&�8*7� WRPDU£� ODV�PHGLGDV�TXH�HVWLPH�RSRUWXQDV
FXDQGR�GHWHFWH�DWUDVRV�HQ�HO�DERQR�GH�OD�FXRWD�\�R�QR�VH�IDFLOLWH�HO�OLVWDGR�GH�ORV�DV
DILOLDGRV�\�DILOLDGDV�

��
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(O�&RQJUHVR�)HGHUDO�

(O�&RPLW«�)HGHUDO�

/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�

(O�&RQVHMR�)HGHUDO�

/D�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�

/D�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�)HGHUDO

(VWDEOHFHU�ODV�O¯QHDV�JHQHUDOHV�GH�OD�SRO¯WLFD�VLQGLFDO�HQ�XQ�3URJUDPD�GH�$FFLµQ�

5HFLELU�ORV�ΔQIRUPHV�GH�*HVWLµQ�GH�OD�&RPLVLµQ�(MHFXWLYD��GHO�&RPLW«�)HGHUDO��GH
OD�&RPLVLµQ�GH�*DUDQW¯DV�\�GH�OD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR��SDUD�VX�DQ£OLVLV
\�GHFLVLµQ�VREUH�ORV�PLVPRV�

7�78/2�9��'(�/26��5*$126�'(�/$�)('(5$&,�1�

$UW¯FXOR�����/RV�µUJDQRV�GH�OD�)H60&�8*7�VRQ�

&$3Ζ78/2�Ζ��(O�&RQJUHVR�)HGHUDO�

$UW¯FXOR� ���� ��� (O� &RQJUHVR� )HGHUDO� HV� HO� µUJDQR� VXSUHPR� GH� OD� )HGHUDFLµQ�
(VWDEOHFH� ODV�SRO¯WLFDV�D�GHVDUUROODU� \� ODV� WDUHDV�D� OOHYDU�D� FDER�SRU� OD� )H60&�8*7�
9DORUD�OD�*HVWLµQ�GH�ORV��UJDQRV�TXH�HOLJH��&(��&RPLVLµQ�GH�*DUDQW¯DV�\�&RPLVLµQ�GH
&RQWURO��\�GHO�&RPLW«�)HGHUDO��\�WRPD�SRVWXUD�VREUH�OD�PLVPD��(OLJH�ORV��UJDQRV�GH
'LUHFFLµQ�� *DUDQW¯DV� \� &RQWURO� GH� OD� 2UJDQL]DFLµQ� \� D� ORV� PLHPEURV� TXH� OD
UHSUHVHQWDQ�HQ�HO�&RPLW«�&RQIHGHUDO��ORV�FXDOHV�GDU£Q�JHVWLµQ�GH�VX�UHSUHVHQWDFLµQ�
HQ�HO�&RPLW«�)HGHUDO�GH�OD�)H60&�

&DGD� FXDWUR� D³RV� VH� FHOHEUDU£� XQ� &RQJUHVR� )HGHUDO� 2UGLQDULR� DWHQL«QGRVH� DO
5HJODPHQWR� GH� &RQJUHVRV� &RQIHGHUDO�� 'HELHQGR� VHU� FRQYRFDGR� GH� DFXHUGR� DO
FDOHQGDULR� SUHYLVWR� HQ� OD� FRQYRFDWRULD� GHO� FRQJUHVR� &RQIHGHUDO� \� GHEL«QGRVH
FHOHEUDUVH�SUHYLR�D�«VWH��(QWUH�OD�FRQYRFDWRULD�GHO�&RQJUHVR�)HGHUDO�2UGLQDULR�\�VX
FHOHEUDFLµQ�� WRGDV� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� FHOHEUDU£Q� VXV� UHVSHFWLYRV
&RQJUHVRV�2UGLQDULRV�

6RQ�FRPSHWHQFLDV�GHO�&RQJUHVR�)HGHUDO�

��
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$SUREDU� ORV� (VWDWXWRV� )HGHUDOHV�� HO� 5HJODPHQWR� GH� &RQJUHVRV�� ODV� 1RUPDV� GH
*DUDQW¯DV�\�OD�1RUPDWLYD�ΔQWHUQD��DV¯�FRPR�DFRUGDU�VX�PRGLILFDFLµQ�

6H� HOHJLU£Q� SRU� HO� PLVPR� SURFHGLPLHQWR� D� ORV� GHOHJDGRV� \� GHOHJDGDV� TXH
DFXGLU£Q� D� ORV� &RQJUHVRV� &RQIHGHUDOHV� 2UGLQDULRV� R� ([WUDRUGLQDULRV� TXH� VH
FRQYRTXHQ�

'HFLGLU�VREUH�ODV�SURSXHVWDV�TXH�OH�KD\DQ�VLGR�SUHVHQWDGDV��DV¯�FRPR�VREUH�ORV
UHFXUVRV�LQWHUSXHVWRV�DQWH�HO�&RQJUHVR�)HGHUDO�

(OHJLU� OD�&RPLVLµQ�(MHFXWLYD�� OD�&RPLVLµQ�GH�*DUDQW¯DV�\� OD�&RPLVLµQ�GH�&RQWURO
(FRQµPLFR�� $GHP£V�� \� SRU� HO�PLVPR� SURFHGLPLHQWR�� HOLJH� D� ODV� SHUVRQDV� TXH�
MXQWR� FRQ� HO� 6HFUHWDULR�D� *HQHUDO�� DFXGLU£Q� DO� &RPLW«� &RQIHGHUDO� HQ
UHSUHVHQWDFLµQ�GH� OD�)H60&�8*7��6H�HOHJLU£Q�DO�PHQRV� WDQWRV�VXSOHQWHV�FRPR
PLHPEURV�WLWXODUHV�FRUUHVSRQGDQ

$FRUGDU� \� SURFHGHU� D� OD� GLVROXFLµQ� GH� OD� )HGHUDFLµQ� \� D� OD� OLTXLGDFLµQ� GH� VXV
ELHQHV�SDWULPRQLDOHV�

$UW¯FXOR��������(O�&RQJUHVR�)HGHUDO�HVW£�FRPSXHVWR�SRU�ORV�GHOHJDGRV�\�GHOHJDGDV
HOHJLGRV�DV� GHPRFU£WLFDPHQWH� HQ� ORV� FRQJUHVRV� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�
&DGD� GHOHJDFLµQ� DO� FRQJUHVR� SURFXUDU£� SODVPDU� HQ� VX� FRPSRVLFLµQ� OD
UHSUHVHQWDFLµQ� VHFWRULDO� GH� VX� £PELWR�� /RV� GHOHJDGRV� \� GHOHJDGDV� HMHUFHU£Q
LQGLYLGXDOPHQWH�VX�GHUHFKR�D�YRWR�HQ�HO�&RQJUHVR�)HGHUDO�

����6HU£Q�HOHJLEOHV�FRPR�GHOHJDGRV�DV� ORV�DV�DILOLDGRV�DV�TXH�DFUHGLWHQ�HQ� OD� IHFKD
GH� OD� HOHFFLµQ�� DO� PHQRV�� GRV� D³RV� GH� DILOLDFLµQ� LQLQWHUUXPSLGD� D� 8*7�� &DGD
RUJDQL]DFLµQ�HOHJLU£�MXQWR�D�ORV�DV�GHOHJDGRV�DV�TXH�OH�FRUUHVSRQGDQ��XQ�Q¼PHUR�GH
VXSOHQWHV� FRPR�P¯QLPR� HTXLYDOHQWH� DO� YHLQWLFLQFR� SRU� FLHQWR� GH� ORV�DV� WLWXODUHV� \
P£[LPR�GHO������GH�OD�GHOHJDFLµQ�

3DUD� SRGHU� VHU� HOHJLEOHV� SDUD� ORV� FRQJUHVRV� FRPR� GHOHJDGRV� \� GHOHJDGDV�� ORV
DILOLDGRV�DV�GHEHU£Q�HVWDU�DO�FRUULHQWH�GH�SDJR�GH�VX�FXRWD�VLQGLFDO�

����&XDQGR�SDUD� OD�HOHFFLµQ�GH�GHOHJDGRV�DV�DO�&RQJUHVR�)HGHUDO�VH�SURFODPH�P£V
GH� XQD� OLVWD�� SRGU£Q� RSWDU� DO� UHSDUWR� GH� GHOHJDGRV�DV� ODV� OLVWDV� TXH� REWHQJDQ�� DO
PHQRV��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�ORV�YRWRV�HPLWLGRV���(Q�HO�VXSXHVWR�GH�TXH�P£V
GH� XQD� OLVWD� FXPSOLHUD� HVWH� UHTXLVLWR�� ORV�DV� GHOHJDGRV�DV� D� HOHJLU� VH� DVLJQDU£Q
SURSRUFLRQDOPHQWH�D� ORV�YRWRV�Y£OLGRV�REWHQLGRV�SRU�FDGD� OLVWD��$VLJQ£QGRVH�GH� OD
PLVPD�PDQHUD�ORV�VXSOHQWHV�TXH�VH�DOWHUQDU£Q�HQ�IXQFLµQ�GH�ORV�UHVXOWDGRV�GH�FDGD
OLVWD�

��
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(Q�FDVR�GH�SURGXFLUVH�XQ�HPSDWH�D�YRWRV�TXH�LPSRVLELOLWH�OD�DVLJQDFLµQ�GHO�¼OWLPR�R
¼OWLPD� UHSUHVHQWDQWH�� VH� DVLJQDU£� D� OD� SHUVRQD� TXH� RVWHQWH�PD\RU� DQWLJ¾HGDG� GH
DILOLDFLµQ�\�TXH�JDUDQWLFH�OD�SUHVHQFLD�GH�J«QHUR�GH�OD�GHOHJDFLµQ�

$UW¯FXOR����� ��� (O� &RPLW«� )HGHUDO� ILMDU£� HO� Q¼PHUR� GH� GHOHJDGRV� \� GHOHJDGDV� TXH
FRPSRQHQ� HO� &RQJUHVR� )HGHUDO�� DV¯� PLVPR� DVLJQDU£� HO� Q¼PHUR� GH� GHOHJDGRV� \
GHOHJDGDV�FRUUHVSRQGLHQWH�D�FDGD�)HGHUDFLµQ�7HUULWRULDO�HQ�SURSRUFLµQ�GLUHFWD�D�ORV
PDQGDWRV��

����(Q�WRGR�FDVR��VH�JDUDQWL]DU£�OD�SDUWLFLSDFLµQ�GH�XQ�D�GHOHJDGR�D�SRU�FDGD�XQR�GH
ORV� RUJDQLVPRV� FRQYRFDGRV� DO� &RQJUHVR� )HGHUDO� TXH� QR� KD\DQ� REWHQLGR
UHSUHVHQWDFLµQ�HQ�OD�DVLJQDFLµQ�SURSRUFLRQDO�GH�GHOHJDGRV�DV�

����/D�EDVH�GH�F£OFXOR�VH�HVWDEOHFH�VREUH�HO�PLVPR�SHU¯RGR�GH�WUHLQWD�\�VHLV�PHVHV
ILMDGR�SDUD�HO�&RQJUHVR�&RQIHGHUDO��6H�XWLOL]DU£�FRPR�EDVH�GH�F£OFXOR�XQ�SHULRGR�GH
WUHLQWD� \� VHLV�PHVHV� FRPSUHQGLGR� HQWUH� HO� TXLQWR� \� HO� FXDGUDJ«VLPR�PHV�� DPERV
LQFOXVLYH�� DQWHULRUHV� DO�PHV� HQ� TXH� VH� FRQYRTXH� HO� &RQJUHVR�&RQIHGHUDO�� 3DUD� ODV
)HGHUDFLRQHV� 7HUULWRULDOHV� \� VXV� RUJDQLVPRV� ORV� PDQGDWRV� VHU£Q� HO� UHVXOWDGR� GH
VXPDU� ORV� LPSRUWHV� OLTXLGDGRV�DO�6&$�SRU�FXRWDV�\�VH�GLYLGLU£Q�SRU� OD�FXRWD�E£VLFD
FRQIHGHUDO� FRUUHVSRQGLHQWH� D� FDGD� D³R�� (O� 6&$� VHU£� HO� HQFDUJDGR�GH� FHUWLILFDU� ORV
PDQGDWRV�GH�FDGD�RUJDQLVPR��/DV�OLVWDV�GH�ODV�GHOHJDFLRQHV�D�ORV�FRQJUHVRV�HVWDU£Q
FRPSXHVWDV�SRU�KRPEUHV�\�PXMHUHV�FRORFDGRV�HQ�HO�RUGHQ�TXH�JDUDQWLFH�OD�HOHFFLµQ
GH� ORV� SRUFHQWDMHV� HVWLSXODGRV� SDUD� SHUVRQDV� GH� DPERV� VH[RV�� (Q� WRGR� FDVR�� VH
JDUDQWL]DU£� XQD� SUHVHQFLD� P¯QLPD� GHO� FXDUHQWD� SRU� FLHQWR� SDUD� FDGD� VH[R� HQ
DTXHOODV�RUJDQL]DFLRQHV�TXH�DOFDQFHQ�R�VREUHSDVHQ�GLFKR�SRUFHQWDMH�

(Q� FDVR� GH� FRQYRFDWRULD� GH� &RQJUHVR� ([WUDRUGLQDULR�� VH� WHQGU£� HQ� FXHQWD� FRPR
EDVH�GH�F£OFXOR�HO�PLVPR�SHU¯RGR�TXH�HO�XWLOL]DGR�SDUD�HO�&RQJUHVR�2UGLQDULR�

(Q�WRGRV�ORV�FRQJUHVRV�TXH�VH�FRQYRTXHQ�FRPR�FRQVHFXHQFLD�GH�OD�FHOHEUDFLµQ�GHO
&RQJUHVR� )HGHUDO�� OD� DWULEXFLµQ� GH� GHOHJDGRV� \� GHOHJDGDV� D� ORV� RUJDQLVPRV� TXH
FRQFXUUDQ� D� DTXHOORV� VH� DMXVWDU£� D� OD� &HUWLILFDFLµQ� GH� PDQGDWRV� TXH� HO� 6HUYLFLR
&RQIHGHUDO� $GPLQLVWUDWLYR� KD\D� HPLWLGR� SDUD� HO� &RQJUHVR� &RQIHGHUDO�� VL� ELHQ� VH
WHQGU£� HQ� FRQVLGHUDFLµQ� TXH�� GDGDV� VXV� SDUWLFXODULGDGHV� GH� FRWL]DFLµQ� DFWXDO�� HO
RUJDQLVPR� DVRFLDGR� GH� 872�� VROR� SDUWLFLSDU£� HQ� HO� &RQJUHVR� )HGHUDO� FRQ
UHSUHVHQWDFLµQ�SURSLD�

$UW¯FXOR��������(Q�HO�&RQJUHVR�)HGHUDO�WHQGU£Q�GHUHFKR�D�YR]�\�YRWR�ORV�GHOHJDGRV�\
GHOHJDGDV� HOHJLGRV�DV� TXH� OR� FRPSRQHQ�� /RV�PLHPEURV� GH� OD� &RPLVLµQ� (MHFXWLYD�
&RPLVLµQ�GH�*DUDQW¯DV� \�&RPLVLµQ�GH�&RQWURO� (FRQµPLFR� VHU£Q�DFUHGLWDGRV� FRPR
PLHPEURV�GHO�&RQJUHVR�)HGHUDO�\�WHQGU£Q�GHUHFKR�D�YR]�HQ�HO�PLVPR��QR�SXGLHQGR
VHU�HOHJLGRV�FRPR�GHOHJDGRV�\�GHOHJDGDV�DO�&RQJUHVR�)HGHUDO�

��



(67$78726�
)('(5$/(6

���(O�RUJDQLVPR�DVRFLDGR�GH�81Δ$75$0&��FRQWDU£�FRQ�XQ�Q¼PHUR�GH�GHOHJDGRV�DV�D
GHWHUPLQDU�SRU�HO�&RPLW«�)HGHUDO��FRQ�GHUHFKR�D�YR]�\�YRWR��HQ�HO�&RQJUHVR�)HGHUDO�
(Q�WRGR�FDVR��KD�GH�JDUDQWL]DUVH��FRPR�P¯QLPR��OD�SUHVHQFLD�GH�XQ�UHSUHVHQWDQWH�

���3DUWLFLSDUDQ�HQ�HO�FRQJUHVR�FRQ�GHUHFKR�D�YR]��SHUR�VLQ�YRWR�

8Q�XQD�UHSUHVHQWDQWH�GHO�&RPLW«�)HGHUDO�TXH�HOHYDU£�XQ�ΔQIRUPH�GH�VX�DFWXDFLµQ�DO
&RQJUHVR� )HGHUDO�� HVWH�D� UHSUHVHQWDQWH� VHU£� HOHJLGR�D� GH� HQWUH� ODV� SHUVRQDV� TXH
FRQIRUPDQ�HO�&RPLW«�)HGHUDO�

/RV�UHVSRQVDEOHV�GH�FDGD�XQR�GH�ORV�'HSDUWDPHQWRV�FRQVWLWXLGRV�HQ�OD�)HGHUDFLµQ�\
ORV� UHVSRQVDEOHV� GH� OD� $73�� GH� OD� $J3� \� GH� OD� $7&�� VLHPSUH� \� FXDQGR� HVW«Q
FRQVWLWXLGRV��QR�SRGU£Q� IRUPDU�SDUWH�GH�QLQJXQD�GHOHJDFLµQ�QL� WHQGU£Q�GHUHFKR�D
YRWR�

$UW¯FXOR� ���� ��� /DV� IHFKDV�� HO� OXJDU� GH� UHXQLµQ� \� HO� RUGHQ� GHO� G¯D� GHO� &RQJUHVR
)HGHUDO�� DV¯� FRPR� HO� Q¼PHUR� GH� GHOHJDGRV� \� GHOHJDGDV� TXH� OR� FRPSRQHQ�� VHU£Q
ILMDGRV� SRU� HO� &RPLW«� )HGHUDO� D� SURSXHVWD� GH� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� \
FRPXQLFDGRV�FRPR�P¯QLPR�WUHLQWD�VHPDQDV�DQWHV�GH�VX� LQLFLR��KDFL«QGRVH�S¼EOLFD
OD�FRQYRFDWRULD��(Q�GLFKD�FRQYRFDWRULD�VH�HVWDEOHFHU£�XQ�FDOHQGDULR�FRQ� ORV�SOD]RV
WHPSRUDOHV�HQ�ORV�TXH�GHEHU£Q�FHOHEUDUVH�ORV�&RQJUHVRV�GH�£PELWR�LQIHULRU�

��� (O� &RPLW«� )HGHUDO� HVWDEOHFHU£� XQD� &RPLVLµQ� GH� 3URSXHVWDV� FRPSXHVWD� SRU
UHSUHVHQWDQWHV� GH� ODV� )HGHUDFLRQHV� TXH�� MXQWR� FRQ� ORV� PLHPEURV� GH� OD� &RPLVLµQ
(MHFXWLYD�� HODERUDU£� HO� 3URJUDPD� GH� $FFLµQ� SDUD� VX� DSUREDFLµQ� HQ� XQD� UHXQLµQ
SRVWHULRU� GHO� &RPLW«� )HGHUDO� \� RUGHQDU£� ORV� 'RFXPHQWRV� GH� 7UDEDMR� TXH� VLUYDQ
FRPR� EDVH� GH� GLVFXVLµQ� HQ� HO� &RQJUHVR� )HGHUDO�� /RV� 'RFXPHQWRV� GH� 7UDEDMR� VH
HQYLDU£Q�D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�� YHLQWLFXDWUR� VHPDQDV�DQWHV�GHO� LQLFLR�GHO
&RQJUHVR�)HGHUDO�

���/D�&RPLVLµQ�(MHFXWLYD�SRGU£�SUHVHQWDU�HQPLHQGDV�D�OD�WRWDOLGDG�R�DO�DUWLFXODGR�GHO
3URJUDPD�GH�$FFLµQ��GH�OD�1RUPDWLYD�ΔQWHUQD�\��FRPR�P£V�DGHODQWH�VH�HVWDEOHFHU£�
GH� ORV� (VWDWXWRV� )HGHUDOHV�� 6RQ� HQPLHQGDV� D� OD� WRWDOLGDG� ODV� TXH� YHUVHQ� VREUH� OD
RSRUWXQLGDG�� ORV� SULQFLSLRV� R� HO� HVS¯ULWX� GH� GLFKRV� 3URJUDPDV� \� 1RUPDWLYD� \
SUHWHQGDQ� VX� VXSUHVLµQ� R� ODV� TXH� SURSRQJDQ� XQ� WH[WR� FRPSOHWR� DOWHUQDWLYR� D� ORV
PLVPRV�� ΔJXDOPHQWH�� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� SRGU£Q� SUHVHQWDU� HQPLHQGDV
SUHYLD�DSUREDFLµQ�GH�DOJXQR�GH�VXV�µUJDQRV�

/DV� HQPLHQGDV� DO� DUWLFXODGR�SRGU£Q� IRUPXODUVH� SDUD� VX� VXSUHVLµQ��PRGLILFDFLµQ� R
DGLFLµQ�� HQ� ORV� GRV� ¼OWLPRV� VXSXHVWRV�� OD� HQPLHQGD� GHEHU£� FRQWHQHU� HO� WH[WR
FRQFUHWR�TXH� VH�SURSRQJD�HQ� VXVWLWXFLµQ�GHO� DSDUWDGR�R�GHO� DUW¯FXOR� HQPHQGDGR�
/DV�HQPLHQGDV�GHEHU£Q�HVWDU�HQ�SRGHU�GH�OD�&RPLVLµQ�(MHFXWLYD�VHLV�VHPDQDV�DQWHV
GHO�LQLFLR�GHO�&RQJUHVR�)HGHUDO��

��
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/D�&()�HVWDEOHFHU£�ORV�FULWHULRV�GH�HQY¯R�P£V�DGHFXDGRV�SDUD�IDFLOLWDU�HVWD�WDUHD�

/D�&RPLVLµQ�(MHFXWLYD�HQYLDU£��FXDWUR�VHPDQDV�DQWHV�GHO�LQLFLR�GHO�&RQJUHVR�)HGHUDO�
D� ODV� )HGHUDFLRQHV�7HUULWRULDOHV�� ODV�HQPLHQGDV� UHFLELGDV�GHELGDPHQWH� FODVLILFDGDV�
(VWD� GRFXPHQWDFLµQ� VH� DFRPSD³DU£� GH� XQ� UHVXPHQ� HVFULWR� GH� OD� JHVWLµQ� GH� OD
&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR� ���� ��� 3RGU£� VHU� FRQYRFDGR� XQ� &RQJUHVR� )HGHUDO� ([WUDRUGLQDULR� SRU
GHFLVLµQ�GH�OD�PD\RU¯D�DEVROXWD�GH�ORV�PLHPEURV�GHO�&RPLW«�)HGHUDO�R�D�VROLFLWXG�GH
P£V�GHO� FLQFXHQWD�SRU� FLHQWR�GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�� TXH� UHSUHVHQWHQ�D
P£V�GHO�FLQFXHQWD�SRU�FLHQWR�GH�ORV�DV�DILOLDGRV�DV�GH�OD�)HGHUDFLµQ�

��� (O� &RQJUHVR� )HGHUDO� ([WUDRUGLQDULR� ¼QLFDPHQWH� WUDWDU£� DTXHOORV� DVXQWRV� TXH
ILJXUHQ�H[SUHVDPHQWH�HQ�HO�RUGHQ�GHO�G¯D�GH�VX�FRQYRFDWRULD�

��� (O� SURFHVR� GH� FRQYRFDWRULD� GHO� &RQJUHVR� )HGHUDO� ([WUDRUGLQDULR� VHU£� VLPLODU� DO
HVWDEOHFLGR�SDUD�HO�&RQJUHVR�)HGHUDO�2UGLQDULR��GHELHQGR�FHOHEUDUVH�GHQWUR�GH� ODV
RFKR�VHPDQDV�VLJXLHQWHV�D�VX�FRQYRFDWRULD�

$UW¯FXOR� ���� /RV� JDVWRV� JHQHUDOHV� GH� ORV� &RQJUHVRV� LU£Q� D� FDUJR� GH� OD� &RPLVLµQ
(MHFXWLYD� )HGHUDO� \� ORV� GH� ODV� GHOHJDFLRQHV� VH� DERQDU£Q� DO� VHVHQWD� SRU� FLHQWR� SRU
HOODV�PLVPDV�\�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�HO�FXDUHQWD�SRU�FLHQWR�

1250$6�*(1(5$/(6�

&RQYRFDWRULD�\�SOD]RV�SDUD�OD�FHOHEUDFLµQ�GHO�FRQJUHVR�

$UW¯FXOR� ���� ��� /RV� &RQJUHVRV� GHEHQ� VHU� FRQYRFDGRV� SRU� HO� &RPLW«
FRUUHVSRQGLHQWH��6L�QR�KXELHUD�&RPLW«�FRQVWLWXLGR��HO�&RQJUHVR�VHU£�FRQYRFDGR�SRU
OD� &(� GH� £PELWR� VXSHULRU�� TXH� VXSHUYLVDU£� HO� SURFHVR�� (O� &RPLW«� TXH� FRQYRTXH� HO
&RQJUHVR� DSUREDU£� XQ� FDOHQGDULR� FRQ� ORV� SOD]RV� SDUD� OD� FHOHEUDFLµQ� GH� ORV
FRQJUHVRV�GH�£PELWR�LQIHULRU�

��� (QWUH� OD� FRQYRFDWRULD� GHO� &RQJUHVR� \� VX� FHOHEUDFLµQ� GHEH� PHGLDU� HO� WLHPSR
VXILFLHQWH��SDUD�TXH�VH�SURGX]FD�HO�SURFHVR�GH�&RQJUHVRV�HQ�ORV�£PELWRV�LQIHULRUHV
GH�OD�RUJDQL]DFLµQ�FRUUHVSRQGLHQWH�

��� /RV� &RQJUHVRV�� HQ� ORV� TXH� GHEDQ� HOHJLUVH� GHOHJDGRV� \� GHOHJDGDV� SDUD� XQ
&RQJUHVR�GH�£PELWR�VXSHULRU��VH�FHOHEUDU£Q�FRQ��DO�PHQRV��WUHV�G¯DV�GH�DQWHODFLµQ�DO
PLVPR�

��
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���/RV�&RQJUHVRV�2UGLQDULRV�GH� ODV�)HGHUDFLRQHV�7HUULWRULDOHV� \�GH� ORV�6HFWRUHV�VH
FHOHEUDU£Q�FDGD�FXDWUR�D³RV��GHQWUR�GH�ORV�FDOHQGDULRV�DSUREDGRV�SRU�HO�FRPLW«�GH
OD�)HGHUDFLµQ�(VWDWDO�HQ�OD�FRQYRFDWRULD�GH�VX�FRQJUHVR�

���/RV�&RQJUHVRV�RUGLQDULRV�GH�ORV�6HFWRUHV�\�GH�ODV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�
VH� FHOHEUDU£Q� FDGD� FXDWUR� D³RV� FRLQFLGLHQGR� FRQ� HO� &RQJUHVR� GH� OD� )HGHUDFLµQ
(VWDWDO��

$VLJQDFLµQ� GH� GHOHJDGRV�DV� D� ODV� RUJDQL]DFLRQHV� TXH� FRQFXUUDQ� D� XQ
FRQJUHVR��

$UW¯FXOR� ���� ��� (O� &RPLW«� TXH� FRQYRTXH� HO� &RQJUHVR� ILMDU£� HO� Q¼PHUR� GH
GHOHJDGRV�DV� TXH� OR� FRPSRQH�� 1R� HV� REOLJDWRULR� DVLJQDU� XQ� Q¼PHUR� P¯QLPR� GH
GHOHJDGRV�DV�SDUD�FDGD�RUJDQL]DFLµQ�FRQYRFDGD�DO�&RQJUHVR��\D�TXH�OD�REWHQFLµQ�GH
GHOHJDGRV�DV�SRU�ODV�GLIHUHQWHV�OLVWDV�TXH�SXGLHUDQ�SUHVHQWDUVH��HVW£�VXMHWD�D�TXH�HO
Q¼PHUR�GH�GHOHJDGRV�DV�D�HOHJLU�DV¯�OR�SHUPLWD�

���(Q�ORV�&RQJUHVRV�GH�£PELWR�HVWDWDO�SDUD�OD�HOHFFLµQ�GH�GHOHJDGRV�DV�D�&RQJUHVRV
GH�£PELWR�VXSHULRU��HO�Q¼PHUR�GH�GHOHJDGRV�DV�GH�SOHQR�GHUHFKR�TXH�FRPSRQHQ�HO
&RQJUHVR�VHU£�GH��DO�PHQRV��WUHV�YHFHV�HO�Q¼PHUR�GH�GHOHJDGRV�DV�D�HOHJLU�

��� 3DUD� ORV� &RQJUHVRV� GH� £PELWR� LQIHULRU� DO� PHQFLRQDGR� HQ� HO� SXQWR� DQWHULRU�� VH
SRGU£�DVLJQDU�XQ�Q¼PHUR�PHQRU�GH�GHOHJDGRV�GH�SOHQR�GHUHFKR��VLHPSUH�TXH�VH
JDUDQWLFH��DO�PHQRV��GRV�YHFHV�HO�Q¼PHUR�GH�GHOHJDGRV�DV�D�HOHJLU�

��� (O� &RQJUHVR� HVW£� FRPSXHVWR� GH� GHOHJDGRV� \� GHOHJDGDV� HOHJLGRV�DV
GHPRFU£WLFDPHQWH�HQ� ORV�FRQJUHVRV� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�� HQ� VX� FDVR�
SRU�ORV�RUJDQLVPRV�GH�EDVH��6LQGLFDWRV�7HUULWRULDOHV�\�R�6HFWRUHV���&DGD�RUJDQL]DFLµQ
FRQYRFDGD� DO� &RQJUHVR� HVWDU£� UHSUHVHQWDGD� SRU� XQ� Q¼PHUR� GH� GHOHJDGRV�DV� HQ
SURSRUFLµQ�GLUHFWD�D�ORV�PDQGDWRV�VHJ¼Q�OD�FHUWLILFDFLµQ�HPLWLGD�SRU�HVWH�RUJDQLVPR�

���(Q�WRGR�FDVR��VH�JDUDQWL]DU£�OD�UHSUHVHQWDFLµQ�GH�XQ�D�GHOHJDGR�D�SRU�FDGD�XQD
GH� ODV� RUJDQL]DFLRQHV� FRQYRFDGDV� DO� &RQJUHVR� TXH� QR� KD\DQ� REWHQLGR
UHSUHVHQWDFLµQ�HQ�OD�DVLJQDFLµQ�SURSRUFLRQDO�GH�GHOHJDGRV�DV�

��
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3UHVHQWDFLµQ�GH�OLVWDV��YRWDFLµQ�\�DWULEXFLµQ�GH�GHOHJDGRV�DV�

$UW¯FXOR� ���� ��� /DV� GHOHJDFLRQHV� VH� HOHJLU£Q� GHPRFU£WLFDPHQWH� HQ� HO� &RQJUHVR
FRUUHVSRQGLHQWH�� 7HQGU£Q� OD� FRQGLFLµQ� GH� HOHJLEOHV� FRPR� GHOHJDGRV�DV� SDUD� HO
&RQJUHVR� )HGHUDO� ORV�DV� DILOLDGRV�DV� TXH� DFUHGLWHQ� HQ� OD� IHFKD� GH� OD� HOHFFLµQ�� DO
PHQRV��GRV�D³RV�GH�DILOLDFLµQ�LQLQWHUUXPSLGD�D�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�\
HVWDU�DO�FRUULHQWH�GH�SDJR�GH�VX�FXRWD�VLQGLFDO�

���&RQ�HO�REMHWR�GH�DYDQ]DU�HQ� OD�SDUWLFLSDFLµQ� LJXDOLWDULD�GH�DILOLDGRV�\�DILOLDGDV�HQ
WRGDV� ODV� WDUHDV� GH� OD� )HGHUDFLµQ�� ODV� OLVWDV� GH� ODV� GHOHJDFLRQHV� D� ORV� &RQJUHVRV
HVWDU£Q�FRPSXHVWDV�SRU�KRPEUHV�\�PXMHUHV�FRORFDGRV�HQ�HO�RUGHQ�TXH�JDUDQWLFH�OD
HOHFFLµQ�GHO�Q¼PHUR�HVWLSXODGR�GH�SHUVRQDV�GH�XQR�\�RWUR�VH[R�

���/DV�)HGHUDFLRQHV�7HUULWRULDOHV�GHEHU£Q�SUHVHQWDU��HQ�VXV�&RQJUHVRV��OLVWDV�FRQ�XQ
Q¼PHUR� GH� GHOHJDGRV� \� GHOHJDGDV� HTXLYDOHQWH� DO� SRUFHQWDMH� GH� VXV� DILOLDGRV� \
DILOLDGDV�� (Q� WRGR� FDVR�� VH� JDUDQWL]DU£� XQD� SUHVHQFLD�P¯QLPD� GHO� ����� SDUD� FDGD
VH[R�� HQ� DTXHOODV� RUJDQL]DFLRQHV� TXH� DOFDQFHQ� R� VREUHSDVHQ� GLFKR� SRUFHQWDMH�� \
SDUD�DTXHOODV�TXH�QR�DOFDQFHQ�HO�����VH�LQFUHPHQWDU£�HO�SRUFHQWDMH�GH�VH[R�TXH�QR
OR�DOFDQFH�HQ�XQ������6LHPSUH�FRQ�HO�O¯PLWH�GH�OD�SUHVHQFLD�P¯QLPD�GHO�����

��� (Q� ORV� &RQJUHVRV� WHQGU£Q� GHUHFKR� D� YR]� \� YRWR� ORV� GHOHJDGRV� \� GHOHJDGDV
HOHJLGRV�

���/RV�PLHPEURV�GH�OD�&(��&RPLVLµQ�GH�*DUDQW¯DV�\�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR
GH� OD� RUJDQL]DFLµQ� TXH� FHOHEUH� HO� &RQJUHVR� QR� SRGU£Q� VHU� HOHJLGRV� FRPR
GHOHJDGRV�DV�D�VX�SURSLR�&RQJUHVR��1R�REVWDQWH��VHU£Q�DFUHGLWDGRV�FRPR�PLHPEURV
GHO� &RQJUHVR� \� WHQGU£Q� GHUHFKR� D� YR]� HQ� HO� PLVPR� \� D� VHU� HOHJLEOHV� FRPR
GHOHJDGRV�DV�D�&RQJUHVRV�GH�£PELWR�VXSHULRU�VLHPSUH�TXH�UH¼QDQ�ODV�FRQGLFLRQHV
H[LJLGDV�

��� &DGD� OLVWD� FRQWHQGU£� WDQWRV� FDQGLGDWRV�DV� FRPR�SXHVWRV� D� FXEULU� \� XQ� Q¼PHUR
P¯QLPR�GH�VXSOHQWHV�HTXLYDOHQWH�DO�YHLQWLFLQFR�SRU�FLHQWR�\�XQ�P£[LPR�GHO�FLHQ�SRU
FLHQ�GH�OD�GHOHJDFLµQ��'HEHU£�LU�DYDODGD�SRU�HO�TXLQFH�SRU�FLHQWR�GH�ORV�GHOHJDGRV�\
GHOHJDGDV�FRQ�GHUHFKR�D�YRWR�

���&DGD�GHOHJDGR�D�SRGU£�DYDODU�XQD�VROD�OLVWD��&XDQGR�XQ�GHOHJDGR�D�DYDOH�P£V�GH
XQD� OLVWD�� VX� DYDO� VH� FRQVLGHUDU£� QXOR� HQ� WRGDV� DTXHOODV� HQ� ODV� TXH� ILJXUH�� 6L� HVWH
VXSXHVWR� RULJLQDUD� OD� IDOWD� GH� DYDOHV� VXILFLHQWHV�� OD� PHVD� GHO� &RQJUHVR� GDU£� OD
RSRUWXQLGDG�D�OD�FDQGLGDWXUD�DIHFWDGD�GH�FRQVHJXLU�ORV�DYDOHV�QHFHVDULRV�

��� /D� 0HVD� GHO� &RQJUHVR� GHEHU£� FRPSUREDU� TXH� FDGD� OLVWD� UH¼QH� ORV� UHTXLVLWRV
H[LJLGRV��DQWHV�GH�SURFHGHU�D�SURFODPDU�ODV�OLVWDV�DFHSWDGDV�

��



(67$78726�
)('(5$/(6

(Q� HO� FDVR� GH� TXH� VH� SURFODPH� P£V� GH� XQD� OLVWD�� SRGU£Q� RSWDU� DO� UHSDUWR� GH
GHOHJDGRV�DV�DTXHOODV� OLVWDV�TXH�REWHQJDQ�� FRPR�P¯QLPR��HO� YHLQWLFLQFR�SRU� FLHQWR
GH�ORV�YRWRV�HPLWLGRV�

$UW¯FXOR� ���� ��� /D� HOHFFLµQ� GH� ORV� GHOHJDGRV� \� GHOHJDGDV� VH� KDU£� HQ� YRWDFLµQ
VHFUHWD��LQGHSHQGLHQWHPHQWH�GH�TXH�VH�SUHVHQWHQ�XQD�R�YDULDV�OLVWDV��SRU�HO�VLVWHPD
SURSRUFLRQDO�HQ�OLVWDV�FRPSOHWDV��FHUUDGDV�\�EORTXHDGDV�

��� 8QD� YH]� UHDOL]DGD� OD� YRWDFLµQ�� OD� 0HVD� GHO� &RQJUHVR� DVLVWLGD� SRU� XQ�D
UHSUHVHQWDQWH�GH�FDGD�OLVWD�SURFODPDGD��SURFHGHU£�DO�HVFUXWLQLR�GH�ORV�YRWRV�

���(Q�SULPHU�OXJDU�HVWDEOHFHU£�HO�Q¼PHUR�GH�YRWRV�HPLWLGRV��TXH�VHU£�OD�VXPD�GH�ORV
YRWRV�Y£OLGRV�D�ODV�OLVWDV�P£V�ORV�YRWRV�QXORV�\�ORV�YRWRV�HQ�EODQFR��$�FRQWLQXDFLµQ��VH
YHULILFDU£� TX«� OLVWDV� FXPSOHQ� FRQ� HO� UHTXLVLWR� GH� REWHQHU� HO� YHLQWLFLQFR� SRU� FLHQWR
FRPR�P¯QLPR�GH� ORV� YRWRV� HPLWLGRV�� )LQDOPHQWH�� SURFHGHU£� D� OD� DVLJQDFLµQ�GH� ORV
GHOHJDGRV�DV�D�HOHJLU��UHSDUWL«QGRORV�SURSRUFLRQDOPHQWH�DO�Q¼PHUR�GH�YRWRV�Y£OLGRV
REWHQLGRV�SRU�FDGD�OLVWD�TXH�KD\D�DOFDQ]DGR�HO�P¯QLPR�GH�YRWRV�HPLWLGRV�UHTXHULGR�
$�ORV�GHOHJDGRV�DV�HOHJLGRV�DV�OHV�FRUUHVSRQGHU£Q�ORV�VXSOHQWHV�GH�VXV�UHVSHFWLYDV
OLVWDV�

��� (Q� FDVR� GH� HPSDWH�� HO�OD� GHOHJDGR�D� VH� DVLJQDU£� D� OD� FDQGLGDWXUD� P£V� YRWDGD
HQWUH� ODV� TXH� KD\DQ� REWHQLGR� HO� PLVPR� UHVWR�� 'H� SHUVLVWLU� HO� HPSDWH�� HO�OD
GHOHJDGR�D�VH�DVLJQDU£�DO�FDQGLGDWR�D�FRQ�PD\RU�DQWLJ¾HGDG�HQ�8*7�

$FUHGLWDFLµQ�GH�GHOHJDGRV�DV�DO�FRQJUHVR�\�UHFODPDFLRQHV�

$UW¯FXOR��������/D�3UHVLGHQFLD�\� OD�6HFUHWDU¯D�GH�$FWDV�GHO�&RQJUHVR�TXH�HOLMD�D� ORV
GHOHJDGRV�\�GHOHJDGDV�DO�&RQJUHVR�GH�£PELWR�VXSHULRU��GHEHU£Q�FHUWLILFDU�D� WUDY«V
GHO� $FWD� GH� (OHFFLµQ� GH� 'HOHJDGRV�� TXL«QHV� KDQ� VLGR� HOHJLGRV� FRPR� WLWXODUHV� \
VXSOHQWHV�

��� (O� $FWD� GH� (OHFFLµQ� VH� DWHQGU£� DO� PRGHOR� UHJODPHQWDULR� �$QH[R��� 'HEHU£Q
UHOOHQDUVH� WRGRV� ORV� GDWRV� UHTXHULGRV� \� VHU£� ILUPDGD� SRU� OD� SUHVLGHQFLD� \� HO�OD
VHFUHWDULR�D�GH�DFWDV�GHO�&RQJUHVR�FRUUHVSRQGLHQWH�

���(O�$FWD�GH�(OHFFLµQ�VH�FXPSOLPHQWDU£�SRU�OD�&(�GH�OD�RUJDQL]DFLµQ�TXH�FHOHEUD�HO
&RQJUHVR� \� VH� HQYLDU£� LQPHGLDWDPHQWH�� FRQ� DFXVH� GH� UHFLER� X� RWUR� PHGLR� TXH
JDUDQWLFH�VX�HQWUHJD��D�OD�&(�TXH�FRQYRFD�HO�&RQJUHVR�SULQFLSDO��(Q�FDVR�GH�TXH�QR
KXELHUD�JDUDQW¯DV�GH�TXH�HO�$FWD�GH�(OHFFLµQ�OOHJDUD�D�WLHPSR��«VWD�VH�HQWUHJDU£�HQ
PDQR�D�VX�GHVWLQDWDULR�GHQWUR�GH�ODV�IHFKDV�SUHYLVWDV�HQ�HO�FDOHQGDULR�GH�&RQJUHVRV�

��
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���-XQWR�FRQ�HO�$FWD�GH�(OHFFLµQ��VH�DGMXQWDU£Q�ODV�UHFODPDFLRQHV�H[LVWHQWHV�FRQWUD�OD
HOHFFLµQ�GH�GHOHJDGRV�DV��TXH�GHEHU£Q�KDFHUVH�SRU�HVFULWR�\�HVWDU�VXILFLHQWHPHQWH
GHWDOODGDV�\�PRWLYDGDV�

��� /DV� UHFODPDFLRQHV�� SDUD� WHQHU� YDOLGH]�� GHEHU£Q� SUHVHQWDUVH� DQWH� OD� 0HVD� GHO
&RQJUHVR� TXH� VH� LPSXJQD�� /D� 0HVD� GHEHU£� KDFHUVH� FDUJR� GH� ORV� HVFULWRV� GH
LPSXJQDFLµQ�� UHJLVWUDUORV� HQ� HO� $FWD� GHO� &RQJUHVR� \� SURQXQFLDUVH� DGHP£V� GH
HQWUHJDUORV��SDUD�VX�WU£PLWH��D�OD�&(�

��� /D� VXVWLWXFLµQ� GH� XQ� GHOHJDGR�D� WLWXODU� GHEHU£� FRPXQLFDUVH� PHGLDQWH� HVFULWR
PRWLYDGR��DGMXQW£QGRVH� OD� UHQXQFLD�H[SUHVD�\� ILUPDGD�GHO�GHOHJDGR�D�VXVWLWXLGR�D�
TXH�GHEHU£�VHU�VXSOLGR�D�SRU�HO�VLJXLHQWH�HQ�RUGHQ�GH�OLVWD�\�GHO�PLVPR�VH[R�GH�OD
PLVPD�OLVWD�GHO�GHOHJDGR�D�WLWXODU�

��� /D� UHQXQFLD� VH� HQYLDU£� FRQ� OD� P£[LPD� DQWHODFLµQ� SRVLEOH�� SRU� OD� &(� GH� OD
RUJDQL]DFLµQ� TXH� OR� HOLJLµ�� D� OD� &(� GH� OD� RUJDQL]DFLµQ� TXH� FHOHEUD� HO� &RQJUHVR�� /D
VXVWLWXFLµQ�SRGU£� VHU� UHDOL]DGD�KDVWD� HO�PRPHQWR� HQ�TXH� VHDQ� DFUHGLWDGRV�DV� ORV
GHOHJDGRV�\�GHOHJDGDV�SRU�OD�&RPLVLµQ�GH�9HULILFDFLµQ�GH�&UHGHQFLDOHV��$QWHV�GH�OD
OHFWXUD�GHO�WHUFHU�GLFWDPHQ�

&$3Ζ78/2�ΖΖ��(O�&RPLW«�)HGHUDO��

$UW¯FXOR��������(O�&RPLW«�)HGHUDO�HV�HO�µUJDQR�VXSUHPR�GH�OD�)HGHUDFLµQ�HQWUH� ORV
&RQJUHVRV� )HGHUDOHV� 2UGLQDULRV�� /D� GXUDFLµQ� GH� VXV� IXQFLRQHV� VHU£� GH� &RQJUHVR
2UGLQDULR� D� &RQJUHVR� 2UGLQDULR�� (Q� OD� SULPHUD� UHXQLµQ� TXH� FHOHEUH�� SURFHGHU£� D
FRQVWLWXLUVH�UHJODPHQWDULDPHQWH�GH�DFXHUGR�FRQ� ODV�DFUHGLWDFLRQHV�HPLWLGDV�SRU� OD
&RPLVLµQ� (MHFXWLYD�� TXH� GHEHU£� FRPSUREDU� TXH� WRGRV� ORV� PLHPEURV� TXH� OR
FRPSRQHQ�FXPSOHQ�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�VX�HOHFFLµQ�

(Q�HVWD�SULPHUD�UHXQLµQ�GHO�&RPLW«�)HGHUDO��VH�SRGU£�DGDSWDU�VX�FRPSRVLFLµQ�SRU
VH[R� DWHQGLHQGR� D� OD� QXHYD� UHDOLGDG� H[LVWHQWH� HQ� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV
GHVSX«V�GH�OD�FHOHEUDFLµQ�GH�VXV�&RQJUHVRV�

���(O�&RPLW«�)HGHUDO�VH�UH¼QH�XQD�YH]�DO�D³R�FRQ�FDU£FWHU�RUGLQDULR��(O�RUGHQ�GHO�G¯D
GH�ODV�UHXQLRQHV�RUGLQDULDV��HO�DFWD�GH�OD�UHXQLµQ�DQWHULRU��DV¯�FRPR�HO�ΔQIRUPH�VREUH
OD� VLWXDFLµQ� JHQHUDO� WDQWR� LQWHUQD� FRPR� H[WHUQD� GH� OD� &RPLVLµQ� (MHFXWLYD� VHU£Q
SXHVWRV�HQ�FRQRFLPLHQWR�GH�VXV�PLHPEURV�FRQ�FXDWUR�VHPDQDV�GH�DQWHODFLµQ�

���(O�&RPLW«�)HGHUDO�UHXQLGR�GH�PDQHUD�RUGLQDULD�SRGU£�PRGLILFDU�HO�RUGHQ�GHO�G¯D
SURSXHVWR��PHGLDQWH�DFXHUGR�DGRSWDGR�SRU�OD�PD\RU¯D�VLPSOH�GH�VXV�PLHPEURV�

��
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'HOLEHUDU� VREUH� OD� SRO¯WLFD� JHQHUDO� GH� OD� )H60&�8*7� \� GHILQLU� OD� PLVPD�� HQ� HO
PDUFR�GH�ODV�UHVROXFLRQHV�GH�VXV�FRQJUHVRV�

'DU�HO�YLVWR�EXHQR�DO�WH[WR�EDVH�GHO�3URJUDPD�GH�$FFLµQ�

&RQRFHU�HO�ΔQIRUPH�VREUH�OD�VLWXDFLµQ�JHQHUDO�WDQWR�LQWHUQD�FRPR�H[WHUQD�GH�OD
&RPLVLµQ� (MHFXWLYD�� ORV� LQIRUPHV� DQXDOHV� GH� OD� &RPLVLµQ� GH� *DUDQW¯DV� \� GH� OD
&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�

$SUREDU�HO�3UHVXSXHVWR�GH�OD�&(��DV¯�FRPR�FRQRFHU�ODV�SUHYLVLRQHV�HFRQµPLFDV
GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�� 7DPEL«Q� UHFLELU£� XQ� LQIRUPH� GHO� JUDGR� GH
FXPSOLPLHQWR� GH� OD� HMHFXFLµQ� GHO� 3UHVXSXHVWR�� DGRSWDQGR� ODV� PHGLGDV
FRUUHFWRUDV�QHFHVDULDV��(O�&RPLW«�GHEHU£�DSUREDU�ORV�SUHVXSXHVWRV�GHO�µUJDQR�R
GH� OD�RUJDQL]DFLµQ�GH� VX�£PELWR�GH�DFWXDFLµQ�SDUD�HO� HMHUFLFLR�GHO� D³R�QDWXUDO
VLJXLHQWH��'H�QR�VHU�DV¯��VH�SURFHGHU£�D�OD�SUµUURJD�GHO�SUHVXSXHVWR�YLJHQWH��

&XEULU��SRU�OD�PD\RU¯D�DEVROXWD�GH�VXV�PLHPEURV��ODV�YDFDQWHV�TXH�VH�SURGX]FDQ
HQ� ORV� µUJDQRV� GH� OD� )H60&�8*7� \� HQWUH� ORV� PLHPEURV� GH� OD� )HGHUDFLµQ� DO
&RPLW«�&RQIHGHUDO�HQWUH�FRQJUHVRV���

/DV� GLPLVLRQHV�� SDUD� VHU� FRQVLGHUDGDV� YDFDQWHV�� GHEHU£Q� KDFHUVH� SRU� HVFULWR
DQWH�OD�&RPLVLµQ�(MHFXWLYD�FRUUHVSRQGLHQWH��/DV�YDFDQWHV�GHEHU£Q�FXEULUVH�HQ�HO
SULPHU�&RPLW«�TXH�VH�FHOHEUH�GHVGH�TXH�VH�SURGXMHURQ��'HEHU£�DQXQFLDUVH� OD
FREHUWXUD�GH�OD�YDFDQWH�HQ�HO�RUGHQ�GHO�G¯D�

&XDQGR�HQ�OD�&RPLVLµQ�(MHFXWLYD�TXHGDU£�YDFDQWH�OD�6HFUHWDU¯D�*HQHUDO�\�R�P£V
GHO� FLQFXHQWD� SRU� FLHQWR� GH� VXV� FRPSRQHQWHV�� HO� UHVWR� GH� VXV� PLHPEURV
FRQYRFDU£� XQD� UHXQLµQ� GHO� &RPLW«� )HGHUDO� ([WUDRUGLQDULR�� TXH� VH� FHOHEUDU£
GHQWUR�GH�ODV�FXDWUR�VHPDQDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�SURGXMR�HO�KHFKR�

(O�&RPLW«� )HGHUDO� ([WUDRUGLQDULR� FXEULU£� ODV� YDFDQWHV�� HQ� YRWDFLµQ� VHFUHWD�� FRQ
DUUHJOR� D� OR� HVWDEOHFLGR� HQ� ORV� SUHVHQWHV� (VWDWXWRV�� 6L� QR� VH� ORJUD� FXEULU� OD
6HFUHWDU¯D�*HQHUDO�R��HQ�VX�FDVR��P£V�GHO�FLQFXHQWD�SRU�FLHQWR�GH�ORV�PLHPEURV
GH�OD�&RPLVLµQ�(MHFXWLYD��VH�SURFHGHU£�HQ�HO�DFWR�D�HOHJLU�XQD�&RPLVLµQ�*HVWRUD�\
D�FRQYRFDU�HO�FRQJUHVR�([WUDRUGLQDULR�SDUD�HOHJLU�XQD�QXHYD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR�����6RQ�FRPSHWHQFLDV�GHO�&RPLW«�)HGHUDO�

��
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6HSDUDU� GH� VX� FDUJR�� SRU� OD� PD\RU¯D� DEVROXWD� GH� VXV� PLHPEURV�� D� ORV�DV
FRPSRQHQWHV�GH� ORV�µUJDQRV�GH� OD� )HGHUDFLµQ� \� D� ORV�DV� UHSUHVHQWDQWHV�GH� OD
)HGHUDFLµQ�HQ�HO�&RPLW«�&RQIHGHUDO��3DUD�OD�VHSDUDFLµQ�GH�ORV�DV�FRPSRQHQWHV
GH� OD� &RPLVLµQ� GH� *DUDQW¯DV�� GH� OD� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR� \� GH� OD
6HFUHWDU¯D�*HQHUDO�VHU£�QHFHVDULD�XQD�PD\RU¯D�GH�GRV�WHUFLRV�GH�VXV�PLHPEURV�
(O�&RPLW«�)HGHUDO�GHEDWLU£�OD�SURSXHVWD�GH�VHSDUDFLµQ�\�WRPDU£�VX�GHFLVLµQ��HQ
YRWDFLµQ� VHFUHWD�� FRQ� DUUHJOR� D� OR� HVWDEOHFLGR� HQ� ORV� SUHVHQWHV� (VWDWXWRV�� 6L� OD
VHSDUDFLµQ�DIHFWD�D� OD�6HFUHWDU¯D�*HQHUDO�R�D�P£V�GH�OD�PLWDG�GH�ORV�PLHPEURV
GH� OD� &RPLVLµQ� (MHFXWLYD�� HO� &RPLW«� )HGHUDO� SURFHGHU£� HQ� HO� DFWR� D� HOHJLU� XQD
&RPLVLµQ�*HVWRUD�\�D�FRQYRFDU�HO�FRQJUHVR�H[WUDRUGLQDULR�SDUD�HOHJLU�XQD�QXHYD
&RPLVLµQ�(MHFXWLYD�

&RQYRFDU� HO� &RQJUHVR� )HGHUDO� 2UGLQDULR� \� ([WUDRUGLQDULR� FRQ� DUUHJOR� D� OR
HVWDEOHFLGR� HQ� ORV� SUHVHQWHV� (VWDWXWRV�� -XQWR� D� OD� FRQYRFDWRULD� GHO� &RQJUHVR
)HGHUDO�� HO� &RPLW«� )HGHUDO� DSUREDU£� HO� FDOHQGDULR� GH� FHOHEUDFLµQ� GH� ORV
&RQJUHVRV�GH�ODV�)HGHUDFLRQHV�7HUULWRULDOHV�

5HVROYHU�WRGDV�DTXHOODV�FXHVWLRQHV�TXH�VH�OH�HQFRPLHQGHQ�SRU�5HVROXFLRQHV�GHO
&RQJUHVR�)HGHUDO�R�GHO�SURSLR�&RPLW«�)HGHUDO��(Q�HO�FDVR�GH�FRPLW«V�GH�£PELWR
LQIHULRU�DO�)HGHUDO��HQ�VX�SULPHUD�UHXQLµQ�WUDV�HO�&RQJUHVR�)HGHUDO��DGDSWDU� ODV
UHVROXFLRQHV�GH� VXV�&RQJUHVRV�D� ODV� UHVROXFLRQHV�GH� ORV�&RQJUHVRV�GH�£PELWR
VXSHULRU� \� HQ� HO� FDVR� GH� TXH� VHD� QHFHVDULR� LQLFLDU� ORV� SURFHGLPLHQWRV
RUJDQL]DWLYRV�SDUD�OOHYDU�D�HIHFWR�GLFKD�DGDSWDFLµQ��

&UHDU� FRPLVLRQHV� SDUD� WDUHDV� HVSHFLDOHV�� (VWDV� FRPLVLRQHV� HVWDU£Q� SUHVLGLGDV
SRU�XQ�PLHPEUR�GH�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�

$FRUGDU�OD�DGPLVLµQ�R�H[SXOVLµQ�GH�XQD�RUJDQL]DFLµQ�VLQGLFDO��OD�GLVROXFLµQ�GH�XQ
RUJDQLVPR�\�SURSRQHU�HO�LQLFLR�GH�XQ�SURFHVR�GH�IXVLµQ�GH�)HGHUDFLRQHV�

(OHYDU� XQ� ΔQIRUPH� GH� VX� DFWXDFLµQ� DO� &RQJUHVR� )HGHUDO�� D� WUDY«V� GH� XQ�D
UHSUHVHQWDQWH�GHO�&RPLW«�)HGHUDO�HOHJLGR�SRU�«VWH�GH�HQWUH�VXV�PLHPEURV�

5DWLILFDU�OD�ΔQWHUYHQFLµQ�GH�XQ�GHWHUPLQDGR�RUJDQLVPR�SRU�OD�&RPLVLµQ�(MHFXWLYD�
FXDQGR� HQ� HO� PLVPR� VH� HVW«Q� SURGXFLHQGR� LUUHJXODULGDGHV� UHOHYDQWHV�� GH
FDU£FWHU� HFRQµPLFR� R� GH� IXQFLRQDPLHQWR� LQWHUQR� \� GH� DSOLFDFLµQ� GH
UHVROXFLRQHV�

(O� &RPLW«� )HGHUDO� UDWLILFDU£� ODV� DFWXDFLRQHV� GH� OD� &()� FXDQGR� HVWD� HMHU]D� VX
IDFXOWDG�GLVFLSOLQDULD�VREUH�ORV�UHVSRQVDEOHV�GH�ODV�HVWUXFWXUDV�GH�OD�)H60&�8*7
\�GH�VXV�RUJDQL]DFLRQHV�X�RUJDQLVPRV��HQ�UHODFLµQ�D�OR�HVWDEOHFLGR�HQ�HO�DUW¯FXOR
���M��\�O�GH�HVWRV�(VWDWXWRV�

��
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1RPEUDU� OD� &RPLVLµQ� GH� &RQWURO� GHO� 6HUYLFLR� )HGHUDO� GH� &XRWDV�� VL� VH� GHFLGH
FUHDUOR�

5HFLELU� LQIRUPDFLµQ� SHULµGLFDPHQWH� SRU� OD� &RPLVLµQ� (MHFXWLYD� GH� ORV
QRPEUDPLHQWRV� GH� UHSUHVHQWDFLµQ� LQVWLWXFLRQDO� TXH� OH� FRUUHVSRQGD� UHDOL]DU�
WDQWR� HQ� HO� £PELWR� QDFLRQDO� FRPR� LQWHUQDFLRQDO�� DV¯� FRPR� GH� ORV� GHOHJDGRV� \
GHOHJDGDV� TXH� UHSUHVHQWDQ� D� OD� RUJDQL]DFLµQ� HQ� RUJDQLVPRV� VLQGLFDOHV
VXSUDQDFLRQDOHV�

5DWLILFDU� ORV� 5HJODPHQWRV� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� R� UHVROYLHQGR� ODV
GLYHUJHQFLDV�HVWDWXWDULDV�TXH�HQ�HOORV�VH�SURGX]FDQ��SDUD�VX�SRVWHULRU�FRUUHFFLµQ
SRU�ORV�FRUUHVSRQGLHQWHV�&RPLW«V�7HUULWRULDOHV

5DWLILFDU�HO�QRPEUDPLHQWR�GH�ORV�DV�5HVSRQVDEOHV�GH�OD�$7&��$73�\�$J3�\�D�ORV�DV
5HVSRQVDEOHV�GH�ORV�'HSDUWDPHQWRV�)HGHUDOHV�

$UW¯FXOR� ���� ��� /RV� DFXHUGRV� GHO� &RPLW«� )HGHUDO� VHU£Q� FRPXQLFDGRV
LQPHGLDWDPHQWH�SRU�OD�&RPLVLµQ�(MHFXWLYD�D�ODV�RUJDQL]DFLRQHV�GH�OD�)HGHUDFLµQ�

���/RV�JDVWRV�JHQHUDOHV�GH�ODV�UHXQLRQHV�GHO�&RPLW«�)HGHUDO��DV¯�FRPR�HO�DORMDPLHQWR
\� PDQXWHQFLµQ� GH� ORV� PLHPEURV� GHO� PLVPR�� VHU£Q� FXELHUWRV� SRU� OD� &RPLVLµQ
(MHFXWLYD�)HGHUDO�\�ORV�GHVSOD]DPLHQWRV�HQ�XQ�FXDUHQWD�SRU�FLHQWR��\�HO�VHVHQWD�SRU
FLHQWR�UHVWDQWHV�FRUUHU£Q�D�FDUJR�GH�ORV�2UJDQLVPRV�TXH�OHV�GHVLJQDQ�

$UW¯FXOR� ���� ��� (O� &RPLW«� )HGHUDO� VH� FRPSRQH� GH� ���� UHSUHVHQWDQWHV�� P£V� ORV
PLHPEURV� GH� OD� &RPLVLµQ� (MHFXWLYD�� P£V� FLQFR� UHSUHVHQWDQWHV� GH� 872�� GRV� GH
81Δ$75$0&�� WRGRV�DV� HOORV�DV� FRQ� GHUHFKR� D� YR]� \� YRWR�� (O� VHWHQWD� SRU� FLHQWR� GH
ORV�DV� UHSUHVHQWDQWHV� FRUUHVSRQGHU£Q� D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� \� HO� WUHLQWD
SRU�FLHQWR�D�ORV�6HFWRUHV�

��� 6RQ� PLHPEURV� QDWRV� GHO� &RPLW«� )HGHUDO�� ORV� FRPSRQHQWHV� GH� OD� FRPLVLµQ
HMHFXWLYD� IHGHUDO�� ODV� VHFUHWDU¯DV� JHQHUDOHV� GH� ODV� IHGHUDFLRQHV� WHUULWRULDOHV� HQ
UHSUHVHQWDFLµQ�GH�HVWDV�� OD�VHFUHWDU¯D�GH�872�\�HO� UHVSRQVDEOH�GH�81Δ$75$0&��QR
SRGU£Q� VHU� VXVWLWXLGRV�DV� HQ� VXV� DXVHQFLDV� GH� ODV� UHXQLRQHV� \� SHUGHU£Q� WRGRV�DV
HOORV�DV�VX�FRQGLFLµQ�GH�PLHPEURV�GHO�&RPLW«�FXDQGR�FHVHQ�HQ�VX�UHVSRQVDELOLGDG�

$UW¯FXOR� ���� ��� &DGD� )HGHUDFLµQ� 7HUULWRULDO�� \� 872�� HVWDU£� UHSUHVHQWDGD� SRU� VX
6HFUHWDU¯D�*HQHUDO�\�XQ�Q¼PHUR�GH�PLHPEURV�FDOFXODGR�SURSRUFLRQDOPHQWH��VHJ¼Q
OD� FHUWLILFDFLµQ� GH� PDQGDWRV� HPLWLGD� SDUD� HO� &RQJUHVR� )HGHUDO� 2UGLQDULR�� (Q� OD
HOHFFLµQ�GH�HVWRV�DV�UHSUHVHQWDQWHV�VH�SURSLFLDU£�OD�SUHVHQFLD�GH�PLHPEURV�GH�ORV
RUJDQLVPRV�GH�EDVH�

��
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���(Q�WRGR�FDVR��VH�JDUDQWL]DU£�OD�SDUWLFLSDFLµQ�GH�XQ�D�UHSUHVHQWDQWH�SRU�FDGD�XQR
GH� ORV� RUJDQLVPRV� TXH� QR� KD\DQ� REWHQLGR� UHSUHVHQWDFLµQ� HQ� OD� DVLJQDFLµQ
SURSRUFLRQDO�GH�GHOHJDGRV�LQFUHPHQW£QGRVH�HO�&RPLW«�HQ�HO�Q¼PHUR�QHFHVDULR�

���6RQ�PLHPEURV�GHO�&RPLW«�)HGHUDO�FRQ�GHUHFKR�D�YR]��OD�&RPLVLµQ�GH�*DUDQW¯DV�\
OD� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR�� ORV� UHVSRQVDEOHV� GH� $7&�� $J3�� $73� \� GH� ORV
'HSDUWDPHQWRV�IHGHUDOHV�FRQVWLWXLGRV�\�OD�3UHVLGHQFLD�GH�ODV�&RPLVLRQHV�*HVWRUDV�

$UW¯FXOR��������/RV�PLHPEURV�GH�SOHQR�GHUHFKR�GHO�&RPLW«�)HGHUDO�VHU£Q�HOHJLGRV
SRU�ODV�IHGHUDFLRQHV�WHUULWRULDOHV�HQ�VXV�UHVSHFWLYRV�FRQJUHVRV�\�SRU�ORV�&RQJUHVRV
6HFWRULDOHV��6H�HOHJLU£Q�WDQWRV�VXSOHQWHV�FRPR�PLHPEURV�WLWXODUHV�OHV�FRUUHVSRQGDQ�

���&XDQGR�SDUD�OD�HOHFFLµQ�GH�GHOHJDGRV�\�GHOHJDGDV�DO�&RPLW«�)HGHUDO�VH�SURFODPH
P£V�GH�XQD�OLVWD��SRGU£Q�RSWDU�DO�UHSDUWR�GH�GHOHJDGRV�DV�ODV�OLVWDV�TXH�REWHQJDQ��DO
PHQRV��HO�YHLQWLFLQFR�SRU�FLHQWR�GH�ORV�YRWRV�HPLWLGRV��(Q�HO�VXSXHVWR�GH�TXH�P£V�GH
XQD� OLVWD� FXPSOLHUD� HVWH� UHTXLVLWR�� ORV�DV� GHOHJDGRV�DV� D� HOHJLU� VH� DVLJQDU£Q
SURSRUFLRQDOPHQWH�D�ORV�YRWRV�Y£OLGRV�REWHQLGRV�SRU�OD�OLVWD�PD\RULWDULD�\�HQ�HO�FDVR
GH�OD�PLQRULWDULD�FRPR�P£[LPR�HO�����

��� /DV� DXVHQFLDV� VHU£Q� FXELHUWDV� DXWRP£WLFDPHQWH� SRU� ORV�DV� VXSOHQWHV� VHJ¼Q� VX
RUGHQ�\�PLVPR�VH[R�GH�OD�OLVWD�FRUUHVSRQGLHQWH��FXDQGR�VH�SURGX]FDQ�YDFDQWHV�GH
ORV�DV� WLWXODUHV� HQ� HO� &RPLW«� )HGHUDO�� «VWDV� VHU£Q� FXELHUWDV� SRU� ORV�&RPLW«V�GH� ODV
)HGHUDFLRQHV� 7HUULWRULDOHV� R� &RPLW«V� 6HFWRULDOHV� GH� ORV� RUJDQLVPRV� D� TXL«Q
UHSUHVHQWHQ�GH� HQWUH� VXV� DILOLDGRV� \� DILOLDGDV� TXH� FXPSODQ� ORV� UHTXLVLWRV� SDUD� VHU
PLHPEURV�GHO�&RPLW«� )HGHUDO�� (Q� FDVR�GH�TXH�SRU� VX� LQPHGLDWH]�QR�KXELHUD� VLGR
SRVLEOH� FXEULU� GLFKD� YDFDQWH� SRU� HO� FRUUHVSRQGLHQWH� FRPLW«�� VHU£� VXVWLWXLGR
H[FHSFLRQDOPHQWH�SRU�HO�PLHPEUR�FRUUHVSRQGLHQWH�GH�OD�UHODFLµQ�GH�VXSOHQWHV��/DV
GLPLVLRQHV� SDUD� VHU� FRQVLGHUDGDV� YDFDQWHV�� GHEHU£Q� KDFHUVH� SRU� HVFULWR� DQWH� OD
FRPLVLµQ� HMHFXWLYD� FRUUHVSRQGLHQWH�� /DV� YDFDQWHV� GHEHU£Q� FXEULUVH� HQ� HO� SULPHU
&RPLW«�TXH�VH�FHOHEUH�GHVGH�TXH�VH�SURGXMHURQ��'HEHU£�DQXQFLDUVH�OD�FREHUWXUD�GH
OD� YDFDQWH� HQ� HO� RUGHQ� GHO� G¯D�� VH� HPSOHDU£� OD� YRWDFLµQ� VHFUHWD� \� HO� FDQGLGDWR� R
FDQGLGDWD��SDUD�VHU�HOHJLGR�D��QHFHVLWDU£�HO�YRWR�IDYRUDEOH�GH�OD�PD\RU¯D�DEVROXWD�GH
ORV�PLHPEURV�GHO�&RPLW«��

��� 6HU£Q� HOHJLEOHV� FRPR�PLHPEURV� GHO� &RPLW«� )HGHUDO� ORV� DILOLDGRV� \� DILOLDGDV� TXH
DFUHGLWHQ�HQ�OD�IHFKD�GH�OD�HOHFFLµQ��DO�PHQRV��GRV�D³RV�GH�DILOLDFLµQ�LQLQWHUUXPSLGD
D�8*7�

$UW¯FXOR� ������� (O� &RPLW«� )HGHUDO� VH� UHXQLU£� GH�PDQHUD� H[WUDRUGLQDULD� FXDQGR� OR
VROLFLWH� OD� PD\RU¯D� DEVROXWD� GH� VXV� PLHPEURV�� 7DPEL«Q� VH� UHXQLU£� GH� IRUPD
H[WUDRUGLQDULD�FXDQGR�DV¯�OR�HVWLPH�QHFHVDULR�OD�&RPLVLµQ�(MHFXWLYD�

��
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���(O�&RPLW«�)HGHUDO�HQ�UHXQLµQ�H[WUDRUGLQDULD��¼QLFDPHQWH�WUDWDU£�DTXHOORV�DVXQWRV
TXH�ILJXUHQ�H[SUHVDPHQWH�HQ�HO�RUGHQ�GHO�G¯D�GH�VX�FRQYRFDWRULD�

����(O�RUGHQ�GHO�G¯D�GH�ODV�UHXQLRQHV�H[WUDRUGLQDULDV�VHU£�ILMDGR�SRU�HO�OD�FRQYRFDQWH
\�GDGR�D�FRQRFHU�SRU�OD�&RPLVLµQ�(MHFXWLYD�D�ORV�PLHPEURV�GHO�&RPLW«�)HGHUDO�FRQ�OD
P£[LPD�DQWHODFLµQ�SRVLEOH�

1250$6�*(1(5$/(6�

1DWXUDOH]D�GHO�µUJDQR�\�SDUWLFLSDFLµQ�HQ�HO�PLVPR�

$UW¯FXOR�������(O�FRPLW«�DVHJXUD�OD�SDUWLFLSDFLµQ�GH�ORV�RUJDQLVPRV�TXH�FRQIRUPDQ
OD�)H60&�\�JDUDQWL]D�HO�FRQWURO�GH�OD�JHVWLµQ�GH�OD�&(��'HVDUUROOD�ODV�IXQFLRQHV�TXH�OH
RWRUJDQ�ORV�(VWDWXWRV�H�LPSXOVD�OD�DSOLFDFLµQ�GH�ODV�5HVROXFLRQHV�GH�ORV�&RQJUHVRV�

��� 6L� SRU� IDOWD� GH�PHGLRV�� R� FXDOTXLHU� RWUD� FDXVD� SUHYLVWD� HQ� VXV� HVWDWXWRV�� DOJ¼Q
RUJDQLVPR�FDUHFLHUD�GH�&(�SRUTXH�OD�UHVSRQVDELOLGDG�GH�OD�JHVWLµQ��SRU�GHFLVLµQ�GHO
FRQJUHVR��OD�KXELHVH�DVXPLGR�OD�&(�VXSHULRU��QXQFD�SRGU£�FDUHFHU�GH�XQ�µUJDQR�GH
SDUWLFLSDFLµQ��3DUD�JDUDQWL]DU�VLHPSUH� OD�SDUWLFLSDFLµQ�GH� ORV�VLQGLFDWRV�WHUULWRULDOHV
FRQVWLWXLGRV� \�R� VHFWRUHV� FRQVWLWXLGRV�� GH� ODV� VHFFLRQHV� VLQGLFDOHV� R� GH� ORV�DV
DILOLDGRV�DV�� VH� FRQVWLWXLU£Q� DVDPEOHDV� JHQHUDOHV� FX\R� IXQFLRQDPLHQWR� HVWDU£
UHJXODGR�SRU� ORV�HVWDWXWRV�DSUREDGRV�SRU�HO�FRQJUHVR�GHO�£PELWR�VXSHULRU��SDUD� OD
HOHFFLµQ�GH�VXV�UHVSHFWLYRV�DV�UHSUHVHQWDQWHV��

��� /D� GXUDFLµQ� GH� IXQFLRQHV� GHO� &RPLW«� YD� GH� &RQJUHVR� 2UGLQDULR� D� &RQJUHVR
2UGLQDULR�

��� (Q� DTXHOODV� VLWXDFLRQHV� HQ� ODV� TXH� QR� VH� SXHGDQ� FRQVWLWXLU� FRPLW«V�� VH
HVWDEOHFHU£Q� HQ� ORV� HVWDWXWRV� \�R� QRUPDV� GH� £PELWR� VXSHULRU� ORV� FULWHULRV� SDUD
RUJDQL]DU� OD� SDUWLFLSDFLµQ� GH� ORV� DILOLDGRV� \� DILOLDGDV� HQ� OD� HOHFFLµQ� GH� GHOHJDGRV� \
GHOHJDGDV�D� ORV�FRQJUHVRV�\�SDUD� OD�HOHFFLµQ�GH� ORV�PLHPEURV�GHO�FRPLW«�GH�GLFKR
£PELWR�

��� (Q� ¼OWLPD� LQVWDQFLD� ODV� FRPLVLRQHV� HMHFXWLYDV� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV
VHU£Q�ODV�UHVSRQVDEOHV�GH�TXH�VH�FXPSOD�HVWH�SULQFLSLR�

��� (O� UHJODPHQWR� JHQHUDO� GH� ODV� DVDPEOHDV� OR� DSUXHED� HO� FRQJUHVR� GH� £PELWR
VXSHULRU�� OD� DVDPEOHD� SRGU£� DGDSWDUOR� D� VXV� SHFXOLDULGDGHV� VLQ� HQWUDU� HQ
FRQWUDGLFFLµQ�FRQ�HO�DSUREDGR�SRU�HO�FRQJUHVR�

��
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��� /RV� &RPLW«V� GH� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV�� GH� ORV� 6HFWRUHV� \� ORV� GH� ODV
6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� VH� UHXQLU£Q� DO� PHQRV� XQD� YH]� DO� D³R� FRQ� FDU£FWHU
RUGLQDULR� \� GH� PDQHUD� H[WUDRUGLQDULD� FXDQGR� OR� HVWLPH� QHFHVDULR� OD� &RPLVLµQ
(MHFXWLYD� GHO� £PELWR� FRUUHVSRQGLHQWH� R� OR� VROLFLWH� HO� SURSLR� &RPLW«� SRU� PD\RU¯D
DEVROXWD�GH�VXV�PLHPEURV�GH�SOHQR�GHUHFKR�

���/RV�2UJDQLVPRV�TXH�LQFXPSODQ�HVWRV�UHTXLVLWRV�GHPRFU£WLFRV�E£VLFRV��QR�SRGU£Q
PDQWHQHU� UHSUHVHQWDQWHV� HQ� HO� &RPLW«� R� 3OHQR�� /D� &RPLVLµQ� (MHFXWLYD� GHO� £PELWR
VXSHULRU�GHO�&RPLW«�SRGU£�H[LJLU�HQ�WRGR�PRPHQWR�D�ORV�RUJDQLVPRV�TXH�DFUHGLWHQ
HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�UHIHULGRV��LQIRUPDQGR�DO�&RPLW«�HQ�HO�FDVR�GH�TXH
QR�VH�FXPSODQ�

��� 3RGU£Q� FRQWDU� FRQ� UHSUHVHQWDQWHV� GH� SOHQR� GHUHFKR� HQ� HO� &RPLW«�� DTXHOORV
2UJDQLVPRV� ȂIHGHUDFLRQHV� WHUULWRULDOHV� \� VHFWRUHV� IHGHUDOHV�� TXH� FXPSODQ� FRQ� ODV
JDUDQW¯DV�GHPRFU£WLFDV�E£VLFDV�� UHXQLRQHV�SHULµGLFDV�GH�VX�&(��'LUHFFLµQ�6HFWRULDO�
FHOHEUDFLµQ�UHJODPHQWDULD�GHO�&RPLW«�\�FHOHEUDFLµQ�GH�ORV�&RQJUHVRV�

����(Q�DTXHOORV�FDVRV�HQ�TXH��SRU�GHFLVLµQ�FRQJUHVXDO��OD�JHVWLµQ�GH�OD�IHGHUDFLµQ�OD
UHDOL]D� OD� &(� GHO� £PELWR� VXSHULRU�� ODV� VHFFLRQHV� VLQGLFDOHV� \� ORV�DV� DILOLDGRV�DV� GHO
WHUULWRULR�HOHJLU£Q�HQ�OD�DVDPEOHD�JHQHUDO�D�VXV�UHSUHVHQWDQWHV�GH�SOHQR�GHUHFKR�HQ
HO�&RPLW«�

����/D�$VDPEOHD�*HQHUDO� WHQGU£� ODV� IXQFLRQHV�GH�XQ�FRPLW«�� WDQWR�SDUD� OD�HOHFFLµQ
GH�UHSUHVHQWDQWHV�GH�VX�£PELWR�SDUD�SDUWLFLSDU�HQ�£PELWRV�VXSHULRUHV��FRPR�SDUD
FRQWURODU�\�ILVFDOL]DU� OD� ODERU�GHO�OD�UHVSRQVDEOH�R�ORV�DV�UHVSRQVDEOHV�HMHFXWLYRV�6X
FRPSRVLFLµQ��IXQFLRQDPLHQWR�\�FRPSHWHQFLDV�HVWDU£�GH�DFXHUGR�FRQ�ORV�(VWDWXWRV�\
1RUPDV�GH�OD�)H60&�

���� /RV� RUJDQLVPRV� TXH� LQFXPSODQ� HVWRV� UHTXLVLWRV� GHPRFU£WLFRV� E£VLFRV�� QR
SRGU£Q�PDQWHQHU�UHSUHVHQWDQWHV�GH�SOHQR�GHUHFKR�HQ�HO�&RPLW«��/D�&(�GHO�£PELWR
GHO� &RPLW«� SRGU£� H[LJLU� HQ� WRGR� PRPHQWR� D� ODV� RUJDQL]DFLRQHV� TXH� DFUHGLWHQ� HO
FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV� UHIHULGRV�� ΔQIRUPDQGR�DO�FRPLW«�HQ�FDVR�TXH�QR�VH
FXPSOD�

���� (Q� FDVR� GH� UHLWHUDGR� LQFXPSOLPLHQWR� GH� HVWDV� QRUPDV�� OD� &(� GHO� £PELWR� GHO
FRPLW«�� WRPDU£� ODV�PHGLGDV�GLVFLSOLQDULDV�QHFHVDULDV�SDUD�JDUDQWL]DU�HO�GHUHFKR�GH
SDUWLFLSDFLµQ� GHPRFU£WLFD� GH� ORV� VLQGLFDWRV� WHUULWRULDOHV� FRQVWLWXLGRV� \� GH� ODV
VHFFLRQHV�VLQGLFDOHV�\�DILOLDGRV�DV�GH�VHFWRUHV�VLQ�FRQVWLWXLU�TXH�SDUWLFLSDU£Q�D�WUDY«V
GH�ODV�DVDPEOHDV�JHQHUDOHV�

��
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(OHFFLµQ�GH�PLHPEURV�DO�&RPLW«�\�VXSOHQFLDV�DO�PLVPR�

$UW¯FXOR� ������� /RV�PLHPEURV� GH� SOHQR� GHUHFKR� TXH� FRPSRQHQ� HO� &RPLW«� VHU£Q
HOHJLGRV� SRU� ORV� &RQJUHVR�� R� SRU� OD� DVDPEOHD� JHQHUDO� GH� DILOLDGRV�DV� GH� OD
RUJDQL]DFLµQ� D� OD� TXH� UHSUHVHQWDQ�� 6H� HOHJLU£Q�� DO� PHQRV�� WDQWRV� VXSOHQWHV� FRPR
PLHPEURV�WLWXODUHV�FRUUHVSRQGDQ�

���/RV�RUJDQLVPRV�TXH�HOLMDQ�PLHPEURV�DO�&RPLW«��GHEHU£Q�HQYLDU�D�OD�&(�GHO�£PELWR
FRUUHVSRQGLHQWH� DO� PLVPR�� HO� $FWD� GH� (OHFFLµQ� GH� ORV�DV� UHSUHVHQWDQWHV� HOHJLGRV�
FHUWLILFDGD� SRU� OD� 3UHVLGHQFLD� \� OD� 6HFUHWDU¯D� GH� $FWDV� GH� ORV� &RQJUHVRV� R� SRU� OD
DVDPEOHD�JHQHUDO�GH�DILOLDGRV�DV�TXH�OHV�HOLJLµ�

���3DUD�VHU�HOHJLEOH�FRPR�PLHPEUR�GHO�&RPLW«�HV�QHFHVDULR�DFUHGLWDU�D�OD�IHFKD�GH�OD
HOHFFLµQ�XQD�DILOLDFLµQ�LQLQWHUUXPSLGD�D�8*7�GRV�D³RV��

��� /D� HOHFFLµQ� VH� KDU£� SRU� YRWR�PD\RULWDULR�PHGLDQWH� OLVWDV� FRPSOHWDV�� FHUUDGDV� \
EORTXHDGDV��&XDQGR�SDUD�OD�HOHFFLµQ�GH�GHOHJDGRV�DV�DO�&RPLW«�)HGHUDO�VH�SURFODPH
P£V� GH� XQD� OLVWD�� SRGU£Q� RSWDU� DO� UHSDUWR� ODV� OLVWDV� TXH� REWHQJDQ�� DO� PHQRV�� HO
YHLQWLFLQFR�SRU�FLHQWR�GH�ORV�YRWRV�HPLWLGRV��(Q�HO�VXSXHVWR�GH�TXH�P£V�GH�XQD�OLVWD
FXPSOLHUD�HVWH�UHTXLVLWR��ODV�SHUVRQDV�D�HOHJLU�VH�DVLJQDU£Q�SURSRUFLRQDOPHQWH�D�ORV
YRWRV�Y£OLGRV�REWHQLGRV�SRU� OD� OLVWD�PD\RULWDULD�\�HQ�HO�FDVR�GH� OD�PLQRULWDULD�FRPR
P£[LPR�HO������UHGRQGH£QGRVH�HQ�WRGR�FDVR�DO�Q¼PHUR�HQWHUR�VXSHULRU�R�LQIHULRU
TXH�OH�FRUUHVSRQGD��

���3DUD�OD�SUHVHQWDFLµQ�GH�OLVWDV�\�HOHFFLµQ�GH�PLHPEURV�DO�&RPLW«��ODV�)HGHUDFLRQHV
WHUULWRULDOHV�\�VHFWRUHV�FXPSOLU£Q��SRU�DQDORJ¯D�� OR�GLVSXHVWR�SDUD� OD�HODERUDFLµQ�GH
OLVWDV�\�HOHFFLµQ�GH�GHOHJDGRV�DV�D�ORV�&RQJUHVRV�

���/D�UHSUHVHQWDFLµQ�GH�FDGD�)HGHUDFLµQ�\�6HFWRU�HQ�HO�&RPLW«��VHU£�SURSRUFLRQDO�D
ORV�PDQGDWRV�FHUWLILFDGRV�GH�DFXHUGR�FRQ�HO�FULWHULR�GH�UHSDUWR�SURSRUFLRQDO�HQWUH
DPEDV�HVWUXFWXUDV��(Q�WRGR�FDVR��VH�JDUDQWL]DU£�XQD�SUHVHQFLD�P¯QLPD�GHO�FXDUHQWD
SRU� FLHQWR�SDUD� FDGD� VH[R�HQ�DTXHOODV�RUJDQL]DFLRQHV�TXH�DOFDQFHQ�R� VREUHSDVHQ
GLFKR� SRUFHQWDMH� \� SDUD� DTXHOODV� TXH� QR� DOFDQFHQ� HO� ���� VH� LQFUHPHQWDU£� HO
SRUFHQWDMH� GHO� VH[R� TXH� QR� OR� DOFDQFH� HQ� XQ� ����� 6LHPSUH� FRQ� HO� O¯PLWH� GH� OD
SUHVHQFLD�P¯QLPD�GHO������(Q� ORV�£PELWRV� LQIHULRUHV��DWHQGLHQGR�D� ODV�GLILFXOWDGHV
DILOLDWLYDV� TXH� SXGLHVHQ� VXUJLU�� VH� FRQWHPSODU£Q� ODV� SRVLELOLGDGHV� GH� VX
FXPSOLPLHQWR��(Q�HO�F£OFXOR�UHVXOWDQWH�GH�OD�SURSRUFLRQDOLGDG��VL�KXELHVH�XQ�SXHVWR
VREUDQWH�VH�DWULEXLU£�DO�PD\RU�UHVWR��DILOLDGDV��DILOLDGRV���$VLPLVPR��HO�FRQMXQWR�GH�OD
)HGHUDFLµQ�HVWDEOHFHU£�VLVWHPDV�GH�SDUWLFLSDFLµQ�HQ�WRGRV�ORV�QLYHOHV�TXH�IRPHQWHQ
OD�SUHVHQFLD�GH�DILOLDGRV�\�DILOLDGDV�PHQRUHV�GH����D³RV�

��
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��� /DV� DXVHQFLDV� GH� XQ� PLHPEUR� WLWXODU� VHU£Q� FXELHUWDV� DXWRP£WLFDPHQWH
HPSH]DQGR�SRU�HO�SULPHUR�HQ�RUGHQ�\�PLVPR�VH[R�GH�OD�UHODFLµQ�GH�VXSOHQWHV��FRQ
HO� ILQ� GH� FXPSOLU� HO� SRUFHQWDMH� GH� J«QHUR�� QR� REVWDQWH�� FXDQGR� VH� SURGX]FDQ
YDFDQWHV�GH�ORV�WLWXODUHV�HQ�HO�&RPLW«�)HGHUDO��«VWDV�VHU£Q�FXELHUWDV�SRU�ORV�FRPLW«V
GH�ODV�RUJDQL]DFLRQHV�D�TXL«Q�UHSUHVHQWHQ�GH�HQWUH�VXV�DILOLDGRV�DV�TXH�FXPSODQ�ORV
UHTXLVLWRV�HVWDEOHFLGRV�SDUD�VHU�PLHPEURV�GHO�&RPLW«�)HGHUDO�

���/RV�PLHPEURV�QDWRV�GHO�&RPLW«��PLHPEURV�GH�OD�&(�\�6HFUHWDULRV�DV�*HQHUDOHV�GH
)HGHUDFLRQHV� 7HUULWRULDOHV�� 872� \� 81Δ$75$0&�� QR� SRGU£Q� VHU� VXVWLWXLGRV� HQ� VXV
DXVHQFLDV�GH� ODV�UHXQLRQHV��3LHUGHQ�VX�FRQGLFLµQ�GH�PLHPEURV�GHO�&RPLW«�FXDQGR
FHVDQ� HQ� VX� UHVSRQVDELOLGDG�� /RV�PLHPEURV� GHO� &RPLW«� HQ� UHSUHVHQWDFLµQ� GH� ORV
µUJDQRV�IHGHUDOHV�SHUGHU£Q�VX�GHUHFKR�GH�DVLVWHQFLD�DO�&RPLW«�HQ�HO�PRPHQWR�TXH
FHVHQ�HQ�VX�UHVSRQVDELOLGDG�HQ�HO�FRUUHVSRQGLHQWH�µUJDQR�

&RQVWLWXFLµQ�GHO�&RPLW«�\�U«JLPHQ�GH�UHXQLRQHV�

�$UW¯FXOR� ���� ��� (O� &RPLW«�� HQ� OD� SULPHUD� UHXQLµQ� TXH� FHOHEUH�� SURFHGHU£� D
FRQVWLWXLUVH�UHJODPHQWDULDPHQWH�GH�DFXHUGR�FRQ� ODV�DFUHGLWDFLRQHV�HPLWLGDV�SRU� OD
&(�GH�VX�£PELWR��TXH�GHEHU£�FRPSUREDU�TXH�WRGRV�ORV�PLHPEURV�TXH�FRPSRQHQ�HO
&RPLW«�FXPSOHQ�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�VX�HOHFFLµQ�

���(O�&RPLW«�VH�UHXQLU£�DO�PHQRV�XQD�YH]�DO�D³R�FRQ�FDU£FWHU�RUGLQDULR��6H�UHXQLU£�GH
PDQHUD� H[WUDRUGLQDULD� FXDQGR� OR� HVWLPH� QHFHVDULR� OD� &(� R� OR� VROLFLWH� HO� SURSLR
&RPLW«�SRU�PD\RU¯D�DEVROXWD�GH�VXV�PLHPEURV�GH�SOHQR�GHUHFKR�

)XQFLRQHV�GHO�&RPLW«�

$UW¯FXOR� ������� (O� &RPLW«� UHFLELU£� XQ� LQIRUPH� DQXDO� HODERUDGR� SRU� OD� &(� VREUH� OD
VLWXDFLµQ� SRO¯WLFD� \� HFRQµPLFD� FR\XQWXUDO�� 7DPEL«Q� VH� DQDOL]DU£� OD� VLWXDFLµQ� GH� OD
RUJDQL]DFLµQ�� $VLPLVPR�� VH� FRQRFHU£Q� ORV� LQIRUPHV� DQXDOHV� GH� OD� &RPLVLµQ� GH
*DUDQW¯DV�\�GH�OD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�

��� (Q� HO� ¼OWLPR� WULPHVWUH� GHO� D³R�� HO� &RPLW«� GHEHU£� DSUREDU� ORV� 3UHVXSXHVWRV� GHO
µUJDQR� R� GH� OD� RUJDQL]DFLµQ� GH� VX� £PELWR� GH� DFWXDFLµQ� SDUD� HO� HMHUFLFLR� GHO� D³R
QDWXUDO�VLJXLHQWH��'H�QR�VHU�DV¯��VH�SURFHGHU£�D�OD�SUµUURJD�GHO�SUHVXSXHVWR�YLJHQWH�
(VWRV� SUHVXSXHVWRV� LQFOXLU£Q� ODV� SDUWLGDV� FRUUHVSRQGLHQWHV� D� ORV� 6HFWRUHV� HQ� OD
FDQWLGDG�VXILFLHQWH�SDUD�FXEULU�OD�DFFLµQ�VLQGLFDO�\�DV¯�FRPR�FRQRFHU�ODV�SUHYLVLRQHV
HFRQµPLFDV�GH�ODV�)HGHUDFLRQHV�7HUULWRULDOHV��7DPEL«Q�UHFLELU£�XQ�LQIRUPH�GHO�JUDGR
GH� FXPSOLPLHQWR� GH� OD� HMHFXFLµQ� GHO� 3UHVXSXHVWR�� DGRSWDQGR� ODV� PHGLGDV
FRUUHFWRUDV�QHFHVDULDV��

��
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��� (O� &RPLW«� HOHYD� XQ� ΔQIRUPH� GH� VX� DFWXDFLµQ� DO� &RQJUHVR� 2UGLQDULR�� TXH� VHU£
SUHVHQWDGR� SRU� XQ� UHSUHVHQWDQWH� GHO� &RPLW«� HOHJLGR� SRU� «VWH� GH� HQWUH� VXV
PLHPEURV�

��� (O� &RPLW«� FXEULU£� SRU� PD\RU¯D� DEVROXWD� GH� VXV� PLHPEURV� ODV� YDFDQWHV� TXH� VH
SURGX]FDQ�HQ� OD�&(��&RPLVLµQ�GH�*DUDQW¯DV� \�&RPLVLµQ�GH�&RQWURO� (FRQµPLFR�� DV¯
FRPR�HQ�RWURV�µUJDQRV�HOHJLGRV�SRU�HO�&RQJUHVR�R�HQWUH�ODV�SHUVRQDV�HOHJLGDV�SRU
«VWH�

���/DV�GLPLVLRQHV��SDUD�VHU�FRQVLGHUDGDV�YDFDQWHV��GHEHU£Q�KDFHUVH�SRU�HVFULWR�DQWH
OD�&(�FRUUHVSRQGLHQWH�

���/DV�YDFDQWHV�GHEHU£Q�FXEULUVH�HQ�HO�SULPHU�&RPLW«�TXH�VH�FHOHEUH�GHVGH�TXH�VH
SURGXMHURQ��'HEHU£� DQXQFLDUVH� OD� FREHUWXUD� GH� OD� YDFDQWH� HQ� HO� RUGHQ�GHO� G¯D�� VH
HPSOHDU£� OD� YRWDFLµQ� VHFUHWD� \� HO�OD� FDQGLGDWD�D�� SDUD� VHU� HOHJLGR�D�� QHFHVLWDU£� HO
YRWR�IDYRUDEOH�GH�OD�PD\RU¯D�DEVROXWD�GH�ORV�PLHPEURV�GHO�&RPLW«��(Q�HO�FDVR�GH�OD
6HFUHWDU¯D�*HQHUDO�VHU£�QHFHVDULD�XQD�PD\RU¯D�GH�GRV�WHUFLRV�GH� ORV�PLHPEURV�GHO
&RPLW«�

���(O�&RPLW«�SRGU£�VHSDUDU�GH�VX�FDUJR�D�ORV�PLHPEURV�GH�OD�&(��GH�OD�&RPLVLµQ�GH
*DUDQW¯DV� \� GH� OD� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR�� DV¯� FRPR� GH� RWURV� µUJDQRV� R
SHUVRQDV�HOHJLGDV�SRU�HO�&RQJUHVR�

��� 6HU£� QHFHVDULR� DQXQFLDU� OD� VHSDUDFLµQ� GHO� FDUJR� HQ� HO� RUGHQ� GHO� G¯D�� GHEHU£
SURGXFLUVH� XQ� GHEDWH� SDUD� DUJXPHQWDU� OD� VHSDUDFLµQ� \� VH� HPSOHDU£� OD� YRWDFLµQ
VHFUHWD�

���(Q�HO�FDVR�GH�VHSDUDFLµQ�GH�OD�6HFUHWDU¯D�*HQHUDO�R�PLHPEURV�GH�OD�&RPLVLµQ�GH
*DUDQW¯DV�\�GH�OD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR��VH�H[LJLU£�HO�YRWR�IDYRUDEOH�GH�GRV
WHUFLRV�GH�ORV�PLHPEURV�GHO�&RPLW«��(Q�HO�UHVWR�GH�ORV�FDVRV�VHU£�QHFHVDULR�HO�YRWR
IDYRUDEOH�GH�OD�PD\RU¯D�DEVROXWD�GH�ORV�PLHPEURV�GHO�&RPLW«�

���� 6L� OD� VHSDUDFLµQ� DIHFWD� D� OD� 6HFUHWDU¯D� *HQHUDO� R� D� P£V� GH� OD� PLWDG� GH� ORV
PLHPEURV�GH� OD�&(��HO�&RPLW«�SURFHGHU£�HQ�HO�DFWR�D�HOHJLU�XQD�&RPLVLµQ�*HVWRUD�
SRVWHULRUPHQWH� VH� SURFHGHU£� D� OD� FRQYRFDWRULD� GH� XQ� &RQJUHVR� SDUD� HOHJLU� XQD
QXHYD�&(�

����6L�OD�VHSDUDFLµQ�DIHFWD�D�DOJ¼Q�WLWXODU�GH�OD�UHSUHVHQWDFLµQ�GH�OD�2UJDQL]DFLµQ�HQ
&RPLW«� GH� £PELWR� VXSHULRU�� HO� PLVPR� &RPLW«� GHEHU£� FXEULU� DXWRP£WLFDPHQWH� OD
YDFDQWH�JHQHUDGD��TXH�QR�SRGU£�VHU�FXELHUWD�SRU�OD�OLVWD�GH�VXSOHQWHV�

��
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���� (O�&RPLW«� VHU£� LQIRUPDGR�SHULµGLFDPHQWH�SRU� OD�&(�GH� ORV�QRPEUDPLHQWRV�GH
UHSUHVHQWDFLµQ�LQVWLWXFLRQDO�TXH�OH�FRUUHVSRQGD�UHDOL]DU��WDQWR�HQ�HO�£PELWR�QDFLRQDO
FRPR�LQWHUQDFLRQDO��DV¯�FRPR�GH�ORV�GHOHJDGRV�DV�TXH�UHSUHVHQWDQ�D�OD�RUJDQL]DFLµQ
HQ�RUJDQLVPRV�VLQGLFDOHV�VXSUDQDFLRQDOHV��6H�UHFRPLHQGD�FRQ�FDU£FWHU�JHQHUDO�XQD
SUHVHQFLD�P¯QLPD�GH�DPERV�VH[RV�

&RPSRVLFLµQ�GHO�&RPLW«�

$UW¯FXOR� ���� (O� &RPLW«� WHQGU£� XQD� FRPSRVLFLµQ� TXH� HVWDEOH]FD� XQD� UHODFLµQ
DGHFXDGD�HQWUH�HO�Q¼PHUR�GH�PLHPEURV�GH�OD�&(�\�ORV�PLHPEURV�TXH�FRQWURODQ�VX
DFWXDFLµQ�� 3RU� WDQWR�� HO� Q¼PHUR� GH� PLHPEURV� GH� SOHQR� GHUHFKR� GHO� &RPLW«� �VLQ
FRQWDU�ORV�PLHPEURV�GH�OD�&(��VHU£�GH��DO�PHQRV��WUHV�YHFHV�HO�Q¼PHUR�GH�PLHPEURV
GH� OD� &(� FRUUHVSRQGLHQWH�� (Q� ORV� £PELWRV� LQIHULRUHV� DO� 1DFLRQDO� R� GH� &&�$$�� HVWH
Q¼PHUR�SRGU£�UHGXFLUVH�DO�PHQRV�D�GRV�YHFHV�ORV�PLHPEURV�GH�OD�&(��

&$3Θ78/2�ΖΖΖ��/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�

$UW¯FXOR� ���� ��� /D� &RPLVLµQ� (MHFXWLYD� )HGHUDO� �HQ� DGHODQWH� &()�� HV� HO� µUJDQR� GH
GLUHFFLµQ� SHUPDQHQWH� GH� OD� )H60&�8*7�� UHSUHVHQW£QGROD� WDQWR� LQWHUQD� FRPR
H[WHUQDPHQWH�� (VW£� VXMHWD� D� ORV� (VWDWXWRV� )HGHUDOHV� \� D� ODV� 5HVROXFLRQHV� GHO
&RQJUHVR�)HGHUDO�\�GHO�&RPLW«�)HGHUDO�

���/D�&()�VH�UH¼QH�SHULµGLFDPHQWH��\�HVWDEOHFH�VX�5HJODPHQWR�GH�)XQFLRQDPLHQWR�

$UW¯FXOR�����6RQ�WDUHDV�\�FRPSHWHQFLDV�GH�OD�&()�

$��&XPSOLU�\�KDFHU�FXPSOLU� ODV�WDUHDV�\�PDQGDWRV�TXH�VH�GHULYHQ�GH�ORV�(VWDWXWRV�\
GH� ODV�5HVROXFLRQHV�GHO�&RQJUHVR�)HGHUDO� \�GHO�&RPLW«�)HGHUDO�� LQIRUPDQGR�GH� VX
DFWXDFLµQ�DQWH�HO�&RPLW«�\�ULQGLHQGR�JHVWLµQ�DQWH�HO�&RQJUHVR�

%��&XLGDU� GH� TXH� VHDQ� UHVSHWDGRV� ORV� (VWDWXWRV� \� ODV� 1RUPDV� \� GH� TXH� HQ� OD
)HGHUDFLµQ� VH� SUDFWLTXH� OD� QHFHVDULD� VROLGDULGDG� \� FRODERUDFLµQ�� FRQ� DUUHJOR� D� OD
GHPRFUDFLD�FRPR�UHJOD�GH�IXQFLRQDPLHQWR�

&��3UHSDUDU�\�HMHFXWDU�PHGLGDV�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�KXHOJD� LQWHUVHFWRULDO�
HQ�HVWH�¼OWLPR�FDVR�HQ�FRODERUDFLµQ�\�FRRUGLQDFLµQ�FRQ�ORV�VHFWRUHV�)HGHUDOHV�

'��&RQYRFDU�ODV�UHXQLRQHV�GHO�&RPLW«�)HGHUDO�\�HVWDEOHFHU�HO�RUGHQ�GHO�G¯D�

(��(MHUFHU� OD� GLUHFFLµQ� \� HO� FRQWURO� GH� ORV� PHGLRV� KXPDQRV� \� HFRQµPLFRV� GH� OD
)HGHUDFLµQ�(VWDWDO�

��
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)��� /D� &()�� PHGLDQWH� VX� 5HJODPHQWR�� WHQGU£� OD� IDFXOWDG� GH� GHOHJDU� HQ� ODV� £UHDV
LQWHUQDV�GH�OD�SURSLD�(MHFXWLYD�DTXHOODV�FRPSHWHQFLDV�\�WDUHDV�TXH�VHDQ�GH�FDU£FWHU
RUJDQL]DWLYR�\�HVWUDW«JLFR�

*��5HVROYHU� ORV� OLWLJLRV� TXH�� SRU� GLYHUVRV�PRWLYRV�� WHQJDQ� OXJDU� HQWUH� )HGHUDFLRQHV
WHUULWRULDOHV� \� ORV� VHFWRUHV� SDUWLFXODUPHQWH� ORV� UHODFLRQDGRV� FRQ� OD� GHOLPLWDFLµQ� \
PRGLILFDFLµQ�GH�VXV�£PELWRV�RUJDQL]DWLYRV�

+��6RPHWHU� DO� &RPLW«� )HGHUDO� SURSXHVWDV� SDUD� OD� DSOLFDFLµQ� GH� ORV� UHFXUVRV� GHO
)RQGR�)HGHUDO�GH�6ROLGDULGDG�

Δ��3URSRQHU� DO� &RPLW«� )HGHUDO� OD� FRQYRFDWRULD� GHO� &RQJUHVR� )HGHUDO� 2UGLQDULR� R
([WUDRUGLQDULR��DV¯�FRPR�ODV�IHFKDV��HO�OXJDU�GH�UHXQLµQ�\�HO�RUGHQ�GHO�G¯D�GH�«VWRV�

-��ΔQWHUYHQLU�XQ�GHWHUPLQDGR�RUJDQLVPR��SUHYLD�FRQVXOWD�DO�&RQVHMR�)HGHUDO��FXDQGR
HQ� HO� PLVPR� VH� HVW«Q� SURGXFLHQGR� LUUHJXODULGDGHV� UHOHYDQWHV�� GH� FDU£FWHU
HFRQµPLFR� R� GH� IXQFLRQDPLHQWR� LQWHUQR� \� GH� DSOLFDFLµQ� GH� UHVROXFLRQHV�� /D
LQWHUYHQFLµQ�GHEHU£�VHU�VRPHWLGD�D�OD�UDWLILFDFLµQ�GHO�SULPHU�&RPLW«�)HGHUDO�TXH�VH
FHOHEUH�GHVSX«V�GH�OD�PLVPD�

.��(MHUFHU� OD� IDFXOWDG�GLVFLSOLQDULD� VREUH� ORV� UHVSRQVDEOHV�GH� ODV� HVWUXFWXUDV�GH� ODV
)HGHUDFLRQHV�7HUULWRULDOHV��DV¯�FRPR�GH�VXV�RUJDQLVPRV��FXDQGR�QR�FXPSODQ�FRQ�ODV
UHVSRQVDELOLGDGHV�\�IXQFLRQHV�TXH�OHV�KDQ�VLGR�HQFRPHQGDGDV�SRU�ODV�UHVROXFLRQHV
GH�ORV�µUJDQRV�FRQIHGHUDOHV��ΔQIRUPDQGR�DO�&RPLW«�)HGHUDO�GH�OR�DFWXDGR�

/��ΔQWHUYHQLU�� D� ORV� RUJDQLVPRV� GH� VX� £PELWR� GH� UHVSRQVDELOLGDG�� FXDQGR� HVWRV� QR
FXPSODQ� FRQ� HO� IXQFLRQDPLHQWR� GHPRFU£WLFR� GH� ORV� µUJDQRV� FRQVWLWXLGRV� R� QR
JDUDQWLFHQ� OD� SDUWLFLSDFLµQ� GHPRFU£WLFD� GH� ORV�DV� DILOLDGRV�DV�� (Q� HVWRV� FDVRV� QR
SHUPLWLU£Q� OD� DVLVWHQFLD� D� ORV� µUJDQRV� GH� FRQWURO� GHO� £PELWR� VXSHULRU� D� ORV�DV
UHSUHVHQWDQWHV�GH�DTXHOORV�RUJDQLVPRV�

0��1RPEUDU�R�SURSRQHU�D� ORV�DV�UHVSRQVDEOHV�GH� ORV�RUJDQLVPRV��'HSDUWDPHQWRV�
)XQGDFLRQHV���UHDV�\�RWURV��GHSHQGLHQWHV�GH�OD�&RPLVLµQ�(MHFXWLYD�

1��(MHFXWDU�ODV�UHVROXFLRQHV�GH�OD�&RPLVLµQ�GH�*DUDQW¯DV�&RQIHGHUDO�\�GHO�&RQVHMR�GH
*DUDQW¯DV�&RQIHGHUDO��\�GH�OD�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�

���$UWLFXODU� \� SRQHU� HQ� PDUFKD� HO� 6HUYLFLR� )HGHUDO� GH� &XRWDV� �6)&��� VL� VH� GHFLGH
FUHDUOR�

��
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2��0DQWHQHU� OD� 'LUHFFLµQ� 3RO¯WLFD� HQ� PDWHULDV� GH� RUJDQL]DFLµQ�� DGPLQLVWUDFLµQ�
IRUPDFLµQ�� UHSUHVHQWDFLµQ� \� UHODFLRQHV� LQVWLWXFLRQDOHV�� DV¯� FRPR� OD� FRRUGLQDFLµQ� \
FRRSHUDFLµQ�FRQ�ODV�'LUHFFLRQHV�6HFWRULDOHV�

3��7RGRV�ORV�2UJDQLVPRV�TXH�FRPSRQHQ�OD�)H60&�8*7�HVW£Q�REOLJDGDV�D�SRQHU�HQ
FRQRFLPLHQWR�GH�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO��FXDQWDV�UHIRUPDV�LQWURGX]FDQ�HQ�VXV
5HJODPHQWRV�

4��6L�ODV�UHIRUPDV�UHVXOWDUDQ�FRQWUDU¯DV�D�OR�HVWDEOHFLGR�HQ�ORV�(VWDWXWRV�)HGHUDOHV�R
&RQIHGHUDOHV��(O�&RPLW«�)HGHUDO�D�WUDY«V�GH�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�OR�LQGLFDU£
DV¯�DO�2UJDQLVPR�FRUUHVSRQGLHQWH�HQ�HO�SOD]R�P£[LPR�GH���PHVHV��SDUD�VX�REOLJDGD
UHFWLILFDFLµQ��6L� OD�UHFWLILFDFLµQ�QR�VH�SURGXMHUD��OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�SRGU£
VXVSHQGHU� FDXWHODUPHQWH� GH� VXV� GHUHFKRV� D� ORV� PLHPEURV� GHO� PHQFLRQDGR
2UJDQLVPR�LQLFLDQGR�DO�PLVPR�WLHPSR�HO�SURFHGLPLHQWR�GH�H[SXOVLµQ�D�WUDY«V�GH�OD
&*)�

$UW¯FXOR��������/D�&()�VHU£�HOHJLGD�SRU�HO�&RQJUHVR�)HGHUDO�PHGLDQWH�HO�VLVWHPD�GH
YRWR� PD\RULWDULR�� HQ� YRWDFLµQ� LQGLYLGXDO� \� VHFUHWD� GH� ORV� GHOHJDGRV�� HQ� OLVWDV
FRPSOHWDV��FHUUDGDV�\�EORTXHDGDV��/DV�SHUVRQDV�FDQGLGDWDV�D�OD�6HFUHWDU¯D�*HQHUDO
SRGU£Q� GHIHQGHU� VX� FDQGLGDWXUD� DQWH� HO� 3OHQR� GHO� &RQJUHVR� HVWDEOHFL«QGRVH� HO
WLHPSR� SRU� SDUWH� GH� OD� 0HVD� GHO� &RQJUHVR� HQ� IXQFLµQ� GH� ODV� FDQGLGDWXUDV
SUHVHQWDGDV�

���3DUD�VHU�HOHJLEOH�FRPR�PLHPEUR�GH�OD�&()��VHU£�QHFHVDULR�DFUHGLWDU�XQD�DILOLDFLµQ
LQLQWHUUXPSLGD�D�8*7�GH��DO�PHQRV��FXDWUR�D³RV��/RV�FDUJRV�GH�OD�&RPLVLµQ�(MHFXWLYD
)HGHUDO� \�R� WHUULWRULDO� VRQ� LQFRPSDWLEOHV� FRQ� FXDOTXLHU�RWUR� FDUJR�HOHFWR�HQ�8*7� \
FRQ� FXDOTXLHU� FDUJR� S¼EOLFR�� VDOYR� TXH� HQ� HVWH� FDVR�� VH� FXHQWH� FRQ� OD� H[SUHVD
DXWRUL]DFLµQ� GH� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� R� 7HUULWRULDO� TXH� FRUUHVSRQGD� HQ� VX
FDVR��

���/D�SHUVRQD�TXH�RVWHQWH�OD�6HFUHWDU¯D�*HQHUDO�QR�SRGU£�VHU�UHHOHJLGD�SRU�P£V�GH
WUHV�PDQGDWRV�FRQVHFXWLYRV�

$UW¯FXOR��������/D�&()�VH�FRPSRQH�GH�ORV�PLHPEURV�TXH�UHVXOWHQ�GH�OD�FDQGLGDWXUD
JDQDGRUD� D� GLFKD� &RPLVLµQ� \� GHVHPSH³DU£Q� OD� UHVSRQVDELOLGDG� TXH� VH� VH³DOD� HQ
GLFKD� FDQGLGDWXUD�� WRGRV� HOORV� D� SOHQD� GHGLFDFLµQ�� P£V� ODV� 6HFUHWDU¯DV� )HGHUDOHV
6HFWRULDOHV�GH�FDGD�VHFWRU�GH�ORV�TXH�VH�FRPSRQH�OD�)HGHUDFLµQ�(VWDWDO�\�KD\DQ�VLGR
HOHJLGRV� SRU� VXV� UHVSHFWLYRV� &RQJUHVRV� 6HFWRULDOHV�� /DV� VHFUHWDU¯DV� GH� OD� &()� HQ
FXDQWR� D� J«QHUR�� WHQGHU£Q� D� VHU� SDULWDULDV�� \� FXDQWR� PHQRV� VH� UHVSHWDU£� XQD
SURSRUFLµQ�P¯QLPD�GHO��������GH�FDGD�J«QHUR�

��
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���&DGD�PLHPEUR�GH�OD�&()�WHQGU£�DVLJQDGRV�FRPHWLGRV�FRQFUHWRV�TXH�VH�UHJXODU£Q
HQ� VX� 5HJODPHQWR� GH� )XQFLRQDPLHQWR�� SRQL«QGRVH� HQ� FRQRFLPLHQWR� GHO� &RPLW«
)HGHUDO�

���/D�UHVSRQVDELOLGDG�GH�OD�&()�HV�FROHJLDGD��VLQ�TXH�HOOR�H[LPD�OD�UHVSRQVDELOLGDG�GH
FDGD�XQR�GH�VXV�PLHPEURV�HQ�HO�GHVHPSH³R�GH�VXV�IXQFLRQHV�

��� /D� &()� HODERUDU£� \� SUHVHQWDU£� DO� &RPLW«� )HGHUDO� XQ� LQIRUPH� DQXDO� VREUH� OD
VLWXDFLµQ�SRO¯WLFD�\�HFRQµPLFD�FR\XQWXUDO�HQ�HO�TXH�WDPEL«Q�DQDOL]DU£�OD�VLWXDFLµQ�GH
OD�RUJDQL]DFLµQ���

$UW¯FXOR�������/D�&()�SRGU£�HVWDU�SUHVHQWH�SUHYLR�DFXHUGR�GH�OD�PLVPD��D�WUDY«V�GH
XQR�GH�VXV�PLHPEURV�R�SRU�GHOHJDFLµQ�HQ�XQ�PLHPEUR�GHO�&RPLW«�)HGHUDO��HQ�WRGDV
ODV�UHXQLRQHV�TXH�FHOHEUHQ�ORV�RUJDQLVPRV�GH�OD�)H60&�\�VXV�µUJDQRV�GH�GHFLVLµQ�
GLUHFFLµQ�\� FRQWURO��SXGLHQGR�FRQYRFDUORV�FXDQGR� OR�HVWLPH�QHFHVDULR� \�KDFHU�XVR
GH�OD�SDODEUD�HQ�DTX«OODV�

���/D�&()�WLHQH�DWULEXLGDV�ODV�FRPSHWHQFLDV�GH�PHGLDFLµQ�\�DUELWUDMH�SDUD�UHVROYHU�ORV
OLWLJLRV�TXH��SRU�GLYHUVDV�FDXVDV��VH�SURGX]FDQ�HQWUH�ORV�RUJDQLVPRV�TXH�LQWHJUDQ�OD
)HGHUDFLµQ�� /RV� RUJDQLVPRV� VRPHWHU£Q� HVWRV� FRQIOLFWRV� D� OD� FRQVLGHUDFLµQ� GH� OD
&RPLVLµQ� (MHFXWLYD�� FX\DV� GHFLVLRQHV� VHU£Q�PRWLYDGDV�� YLQFXODQWHV� SDUD� ODV� SDUWHV
SXGLHQGR�DSHODU�DO�µUJDQR�VXSHULRU��

��� /D� &()� SRGU£� QRPEUDU� FRPLVLRQHV� DVHVRUDV� SDUD� TXH� OH� D\XGHQ� HQ� HO
FXPSOLPLHQWR�GH�VX�FRPHWLGR�

$UW¯FXOR��������/D�&()�SRGU£�WRPDU�HQ�VX�VHQR��SRU�OD�PD\RU¯D�DEVROXWD�GHO�Q¼PHUR
GH�PLHPEURV� HOHJLGRV� HQ� HO� &RQJUHVR�� OD� UHVROXFLµQ�GH� VHSDUDU� FDXWHODUPHQWH� GH
VXV�IXQFLRQHV�D�DOJXQR�GH�VXV�PLHPEURV�VDOYR�ORV�DV�6HFUHWDULRV�DV�6HFWRULDOHV�TXH
VµOR� SRGU£Q� VHU� VHSDUDGRV� FDXWHODUPHQWH�� D� LQVWDQFLDV� GHO� &RPLW«� 6HFWRULDO� R� GHO
6HFUHWDULR�*HQHUDO�GH�OD�&()��SRU�GHFLVLµQ�HQ�SULPHUD�LQVWDQFLD�GHO�&RPLW«�6HFWRULDO
\�GH�QR�SURVSHUDU�SRU�ORV�YRWRV�IDYRUDEOHV�GH�GRV�WHUFLRV�GHO�&RPLW«�)HGHUDO��(Q�HO
FDVR� GH� OD� 6HFUHWDULD� *HQHUDO� VHU£� QHFHVDULD� XQD� PD\RU¯D� GH� GRV� WHUFLRV� GH� OD
&RPLVLµQ� (MHFXWLYD�� (VWD� 5HVROXFLµQ� GH� OD� &RPLVLµQ� (MHFXWLYD� GHEHU£� VHU� UDWLILFDGD
SRU�HO�&RPLW«�)HGHUDO�TXH��FRQYRFDGR�SRU�OD�&RPLVLµQ�(MHFXWLYD��VH�FHOHEUDU£�GHQWUR
GH� ODV� FXDWUR� VHPDQDV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH� SURGXMR� OD� VHSDUDFLµQ�
0LHQWUDV�VH�PDQWHQJD�OD�VHSDUDFLµQ�GH�IXQFLRQHV�GH�XQ�PLHPEUR�GH�XQD�FRPLVLµQ
HMHFXWLYD�QR�SRGU£�DVLVWLU�D�ODV�UHXQLRQHV�FRQYRFDGDV�SRU�OD�PLVPD�

���/D�SURSXHVWD�GH�VHSDUDFLµQ�GHEHU£�DQXQFLDUVH�HQ�HO�2UGHQ�GHO�G¯D�GHO�&RPLW«��VH
DEULU£� XQ� GHEDWH� SDUD� DUJXPHQWDU� ORV� PRWLYRV� TXH� RULJLQDQ� OD� SURSXHVWD� GH
VHSDUDFLµQ��\�VH�WRPDU£�OD�GHFLVLµQ�PHGLDQWH�YRWDFLµQ�VHFUHWD�

��
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���/RV�PLHPEURV�GH�OD�&()�QR�WHQGU£Q�GHUHFKR�D�YRWR�FXDQGR�HO�&RPLW«�)HGHUDO�VH
SURQXQFLH�VREUH�VX�UHVROXFLµQ�

���6L� OD�5HVROXFLµQ�GH� OD�&()�HV� UHFKD]DGD��HQ�YRWDFLµQ�RUGLQDULD��SRU� ORV� YRWRV�HQ
FRQWUD�GH� OD�PD\RU¯D�DEVROXWD�GH� ORV�PLHPEURV�GHO�&RPLW«�)HGHUDO� FRQ�GHUHFKR�D
YRWR� HQ� HVWH� WU£PLWH�� VH� SURFHGHU£� HQ� HO� DFWR� D� HOHJLU� XQD� &RPLVLµQ� *HVWRUD� \� D
FRQYRFDU�HO�&RQJUHVR�SDUD�HOHJLU�XQD�QXHYD�&RPLVLµQ�(MHFXWLYD�

���/DV�YDFDQWHV�HQ�OD�&()�VHU£Q�FXELHUWDV�SRU�HO�SULPHU�&RPLW«�)HGHUDO��(Q�HO�FDVR�GH
OD�6HFUHWDU¯D�*HQHUDO�VHU£�QHFHVDULD�XQD�PD\RU¯D�GH�GRV�WHUFLRV�GH�VXV�PLHPEURV�\
SDUD�HO�UHVWR�GH�ODV�VHFUHWDU¯DV��OD�PD\RU¯D�DEVROXWD�GH�ORV�PLVPRV�

���(Q�HO�FDVR�GH�TXH�SRU�OD�&RPLVLµQ�(MHFXWLYD�VH�WRPDU£�OD�GHFLVLµQ�GH�QR�FXEULU�ODV
YDFDQWHV�H[LVWHQWHV�HQ�HO�VHQR�GH�OD�PLVPD��GLFKD�GHFLVLµQ�GHEHU£�VHU�WRPDGD�SRU�OD
PD\RU¯D�DEVROXWD�GH�VXV�PLHPEURV�\�SRVWHULRUPHQWH�UDWLILFDGD�SRU�HO�&RPLW«�

$UW¯FXOR�����/D�6HFUHWDU¯D�*HQHUDO�HV�HO�UHSUHVHQWDQWH�OHJDO�\�S¼EOLFR�GH�OD�)H60&�
8*7� 7LHQH� ODV� FRPSHWHQFLDV� \� IDFXOWDGHV� UHFRJLGDV� HQ� OD� OHJLVODFLµQ� \� HQ� ORV
SUHVHQWHV� (VWDWXWRV�� SXGLHQGR� GHOHJDUODV� HQ� RWURV� PLHPEURV� GH� OD� &RPLVLµQ
(MHFXWLYD�R�HQ�ORV�µUJDQRV�FRPSHWHQWHV�GH�OD�)HGHUDFLµQ��(Q�FDVR�GH�DXVHQFLD�SRU
FXDOTXLHU�FLUFXQVWDQFLD��OD�&RPLVLµQ�(MHFXWLYD�DVXPLU£�FROHJLDGDPHQWH�VXV�IXQFLRQHV
GXUDQWH�HO�SHU¯RGR�TXH�GXUH�DTX«OOD�

1250$6�*(1(5$/(6�

1DWXUDOH]D�\�FRPSRVLFLµQ�

$UW¯FXOR��������/D�FRPSRVLFLµQ�GH�OD�&(�GHEH�UHVSRQGHU�D�ODV�WDUHDV�TXH�«VWD�WHQJD
TXH�GHVDUUROODU��&DGD�PLHPEUR�GH�OD�&(�WHQGU£�DVLJQDGRV�FRPHWLGRV�FRQFUHWRV��6XV
IXQFLRQHV� HVW£Q� RULHQWDGDV� \� DGHFXDGDV� DO� GHVDUUROOR� GH� ODV� WDUHDV� HQ� HO� £PELWR
LQWHUQR�GH� OD�2UJDQL]DFLµQ�� \� D� ODV� DFWXDFLRQHV� GHULYDGDV� GH� OD� DFFLµQ� H[WHUQD� GHO
6LQGLFDWR�

��� /RV� PLHPEURV� GH� ODV� &RPLVLRQHV� (MHFXWLYDV� QR� GHEHU£Q� FRPSDWLELOL]DU� VX
FRQGLFLµQ� FRQ� RWUDV� DFWLYLGDGHV� UHSUHVHQWDWLYDV� GH� FDUJR� S¼EOLFR�� 'H� KDFHUOR�
GHEHU£Q�FRQWDU�FRQ�OD�DXWRUL]DFLµQ�H[SUHVD�GH�OD�&RPLVLµQ�(MHFXWLYD�GH�VX�£PELWR��

��� /DV� &RPLVLRQHV� (MHFXWLYDV� VHU£Q� ODV� UHVSRQVDEOHV� GH� JDUDQWL]DU� OD� SDUWLFLSDFLµQ
GHPRFU£WLFD�GH� ORV�DILOLDGRV�GH�VX�£PELWR�HQ� ORV�µUJDQRV�HVWDEOHFLGRV��&RQJUHVRV�
&RPLW«V�\�$VDPEOHDV�*HQHUDOHV��DSOLFDQGR�ORV�HVWDWXWRV�\�QRUPDV�DSUREDGRV�SRU�ORV
FRQJUHVRV�

��
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��� (Q� FXDQWR� D� ORV� PLHPEURV� TXH� OD� FRPSRQHQ�� HV� UHFRPHQGDEOH� HVWDEOHFHU� XQ
Q¼PHUR�VXILFLHQWH�TXH�SHUPLWD�DERUGDU�P£V�I£FLOPHQWH�WRGDV�ODV�WDUHDV�DVLJQDGDV�\
TXH�JDUDQWLFH�OD�QHFHVDULD�SOXUDOLGDG�HQ�ORV�GHEDWHV�DQWHV�GH�OD�WRPD�GH�GHFLVLRQHV�

(OHFFLµQ�GH�OD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR� ���� ��� /D� &(� VHU£� HOHJLGD� PHGLDQWH� HO� VLVWHPD� PD\RULWDULR�� HQ� YRWDFLµQ
LQGLYLGXDO� \� VHFUHWD�� SRU� ORV� GHOHJDGRV� GHO� &RQJUHVR�� /DV� OLVWDV� VHU£Q� FRPSOHWDV�
FHUUDGDV�\�EORTXHDGDV�

���/DV�SURSXHVWDV�GH�FDQGLGDWXUD�GHEHU£Q�HVWDU�DYDODGDV�SRU��DO�PHQRV��HO�TXLQFH
SRU�FLHQWR�GH�ORV�DV�GHOHJDGRV�DV��FRQ�GHUHFKR�D�YRWR��GHO�&RQJUHVR�

���/DV�SHUVRQDV�FDQGLGDWDV�D�OD�6HFUHWDU¯D�*HQHUDO�SRGU£Q�GHIHQGHU�VX�FDQGLGDWXUD
DQWH� HO� 3OHQR� GHO� &RQJUHVR�� HVWDEOHFL«QGRVH� HO� WLHPSR� SRU� SDUWH� GH� OD� 0HVD� HQ
IXQFLµQ�GH�ODV�FDQGLGDWXUDV�SUHVHQWDGDV�

���/D�HOHFFLµQ�VH�KDU£�SRU�PD\RU¯D�VLPSOH�GH�ORV�YRWRV�Y£OLGRV�HPLWLGRV��(Q�FDVR�GH
FRQFXUUHQFLD� GH� OLVWDV�� HO� FRQMXQWR� GH� ORV� SXHVWRV� D� FXEULU� VHU£� SDUD� OD� OLVWD� P£V
YRWDGD��(Q�FDVR�GH�HPSDWH�VH�UHSHWLU£�OD�YRWDFLµQ�

���6HU£Q�HOHJLEOHV�ORV�DILOLDGRV�\�DILOLDGDV�TXH�D�OD�IHFKD�GH�OD�HOHFFLµQ�DFUHGLWHQ�XQD
DILOLDFLµQ� LQLQWHUUXPSLGD� D� 8*7� GH�� DO� PHQRV�� FXDWUR� D³RV� HQ� HO� FDVR� GH� OD� &(
)HGHUDO��<�GH�GRV�D³RV�SDUD�ODV�&RPLVLRQHV�(MHFXWLYDV�7HUULWRULDOHV��3DUD�HO�UHVWR�GH
RUJDQLVPRV�� SRGU£� VHU� LQIHULRU�� GHELHQGR� UHJXODUVH� HQ� VXV� UHJODPHQWRV� \� VLHPSUH
TXH�HVW«Q�DO�FRUULHQWH�GH�SDJR�

6HSDUDFLµQ�GH�PLHPEURV�GH�OD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR�������� /RV�PLHPEURV� GH� OD� &(� SRGU£Q� VHU� VHSDUDGRV� GH� VX� FDUJR� SRU� HO
&RPLW«�D�H[FHSFLµQ�GH� OR� UHJXODGR�HQ�HO�DUW¯FXOR������/D�SURSXHVWD�GH�VHSDUDFLµQ
GHEH�DQXQFLDUVH�HQ�HO�RUGHQ�GHO�G¯D�GHO�&RPLW«��VH�DEULU£�XQ�GHEDWH�HQ�HO�&RPLW«
SDUD�DUJXPHQWDU�ORV�PRWLYRV�TXH�RULJLQDQ�OD�SURSXHVWD�GH�VHSDUDFLµQ��\�VH�WRPDU£
OD� GHFLVLµQ� PHGLDQWH� YRWDFLµQ� VHFUHWD�� VLHQGR� QHFHVDULR� HO� YRWR� IDYRUDEOH� D� OD
SURSXHVWD�GH�VHSDUDFLµQ�GH�OD�PD\RU¯D�DEVROXWD�GH�ORV�PLHPEURV�GHO�&RPLW«�

��� 6L� OD� VHSDUDFLµQ� DIHFWD� D� OD� 6HFUHWDU¯D� *HQHUDO� R� D� P£V� GH� OD� PLWDG� GH� ORV
PLHPEURV�GH�OD�&(��HO�&RPLW«�HOHJLU£�HQ�HO�DFWR�XQD�&RPLVLµQ�*HVWRUD�\�FRQYRFDU£�HO
&RQJUHVR�SDUD�HOHJLU�XQD�QXHYD�&(�

��
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&RPSRVLFLµQ�GH�OD�&RPLVLµQ�(MHFXWLYD�\�DVLJQDFLµQ�GH�WDUHDV�D�VXV�PLHPEURV
5«JLPHQ�GH�UHXQLRQHV�\�HODERUDFLµQ�GH�DFWDV
'HOLEHUDFLRQHV��WRPD�GH�DFXHUGRV�\�SURQXQFLDPLHQWRV�S¼EOLFRV
&RPLVLRQHV�GH�WUDEDMR�\�JDELQHWH�W«FQLFR�

9DFDQWHV�HQ�OD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR��������6L�HQ�XQD�&(�TXHGDUD�YDFDQWH�OD�6HFUHWDU¯D�*HQHUDO��HO�UHVWR�GH�VXV
PLHPEURV� FRQYRFDU£� HO� &RPLW«� TXH� VH� FHOHEUDU£� GHQWUR� GH� ODV� FXDWUR� VHPDQDV
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�SURGXMR�HO�KHFKR�

���(O�&RPLW«�SRGU£�FXEULU�OD�YDFDQWH��PHGLDQWH�YRWDFLµQ�VHFUHWD��FRQ�HO�YRWR�IDYRUDEOH
DO� FDQGLGDWR� GH� GRV� WHUFLRV� GH� VXV�PLHPEURV�� 6L� QR� VH� ORJUD� FXEULU� OD� YDFDQWH�� HO
&RPLW«�HOHJLU£�HQ�HO�DFWR�XQD�&RPLVLµQ�*HVWRUD��SRVWHULRUPHQWH�VH�SURFHGHU£�D� OD
FRQYRFDWRULD�GH�XQ�&RQJUHVR�SDUD�HOHJLU�XQD�QXHYD�&(�

��� &XDQGR� HQ� XQD� &(� TXHGDUD� YDFDQWH� P£V� GHO� FLQFXHQWD� SRU� FLHQWR� GH� VXV
PLHPEURV�� HO� UHVWR� GH�PLHPEURV� GH� OD� &(� FRQYRFDU£� HO� &RPLW«� TXH� VH� FHOHEUDU£
GHQWUR�GH�ODV�FXDWUR�VHPDQDV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�SURGXMR�HO�KHFKR�

��� (O� &RPLW«� SRGU£� FXEULU� ODV� YDFDQWHV�� PHGLDQWH� YRWDFLµQ� VHFUHWD�� FRQ� HO� YRWR
IDYRUDEOH�D� ORV�FDQGLGDWRV�GH� OD�PD\RU¯D�DEVROXWD�GH�VXV�PLHPEURV��6L�QR�VH� ORJUD
FXEULU�P£V�GHO�FLQFXHQWD�SRU�FLHQWR�GH�ORV�PLHPEURV�GH�OD�&(��HO�&RPLW«�HOHJLU£�HQ�HO
DFWR�XQD�&RPLVLµQ�*HVWRUD�� SRVWHULRUPHQWH� VH�SURFHGHU£�D� OD� FRQYRFDWRULD�GH�XQ
&RQJUHVR�SDUD�HOHJLU�XQD�QXHYD�&(�

���/DV�YDFDQWHV�SURGXFLGDV�HQ�XQD�&(�GHEHU£Q�FXEULUVH�HQ�HO�SULPHU�&RPLW«�TXH�VH
FHOHEUH�GHVGH�TXH�VH�SURGXMR�HO�KHFKR��ORV�GH�ODV�6HFUHWDU¯DV�6HFWRULDOHV�VH�FXEULU£Q
HQ�VXV�&RPLW«V�6HFWRULDOHV���(Q�HO�FDVR�GH�TXH�SRU�OD�&(�VH�WRPDU£�OD�GHFLVLµQ�GH�QR
FXEULU� ODV� YDFDQWHV� H[LVWHQWHV� HQ� HO� VHQR� GH� OD�PLVPD�� GLFKD� GHFLVLµQ� GHEHU£� VHU
WRPDGD� SRU� OD� PD\RU¯D� DEVROXWD� GH� ORV� PLHPEURV� GH� OD� &(� \� SRVWHULRUPHQWH
UDWLILFDGD�SRU�HO�&RPLW«�

��� /DV� YDFDQWHV� GHEHU£Q� DQXQFLDUVH� HQ� HO� RUGHQ� GHO� G¯D� GHO� &RPLW«� \� VH� FXEULU£Q
PHGLDQWH�YRWDFLµQ�VHFUHWD��VLHQGR�QHFHVDULR�HO�YRWR�IDYRUDEOH�D�ORV�DV�FDQGLGDWRV�DV
GH� OD� PD\RU¯D� DEVROXWD� GH� ORV� PLHPEURV� GHO� &RPLW«�� FRQ� OD� H[FHSFLµQ� GH� OD
6HFUHWDU¯D�*HQHUDO�TXH�QHFHVLWDU£�HO�DSR\R�GH�ORV�GRV�WHUFLRV�GH�VXV�PLHPEURV�

)XQFLRQDPLHQWR�LQWHUQR�GH�OD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR� ���� /D� &RPLVLµQ� (MHFXWLYD� HODERUDU£� XQ� 5HJODPHQWR� GH� )XQFLRQDPLHQWR
ΔQWHUQR�HQ�HO�TXH�DO�PHQRV�VH�UHFRJHU£Q�ORV�VLJXLHQWHV�HQXQFLDGRV�

��
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&XDQGR�HO�&RPLW«�UHFKDFH�OD�5HVROXFLµQ�GH�OD�&RPLVLµQ�(MHFXWLYD�GH�VHSDUDU�GH
VXV�IXQFLRQHV�D�DOJXQR�GH�VXV�PLHPEURV�

&XDQGR�HO�FRPLW«�VHSDUH�GH�VX�FDUJR�DO�6HFUHWDULR�*HQHUDO�R�D�P£V�GH�OD�PLWDG
GH�ORV�PLHPEURV�GH�OD�&RPLVLµQ�(MHFXWLYD�

6HFFLµQ�¼QLFD��/DV�FRPLVLRQHV�JHVWRUDV�

$UW¯FXOR��������/DV�&RPLVLRQHV�*HVWRUDV�TXH�VH�HOLMDQ�R�VH�QRPEUHQ�SDUD�VXVWLWXLU
WUDQVLWRULDPHQWH� D� XQD� &RPLVLµQ� (MHFXWLYD� WHQGU£Q� OLPLWDGD� VX� DFWXDFLµQ� D� XQ
SHULRGR�P£[LPR�GH�FXDWUR�PHVHV��KDVWD�OD�FHOHEUDFLµQ�GHO�&RQJUHVR�([WUDRUGLQDULR
X� 2UGLQDULR�� $� FULWHULR� GH� OD� &RPLVLµQ� (MHFXWLYD� GHO� £PELWR� VXSHULRU� FXDQGR� ODV
FLUFXQVWDQFLDV� OR� UHTXLHUDQ�� GH� IRUPD� IXQGDPHQWDGD� \� GH�PDQHUD� H[FHSFLRQDO�� VH
SRGU£�SURORQJDU�VX�DFWXDFLµQ��/RV�SOD]RV�GH�DFWXDFLµQ�GH�ODV�&RPLVLRQHV�*HVWRUDV
QR�SRGU£Q�VREUHSDVDU�OD�IHFKD�GH�FHOHEUDFLµQ�GHO�&RQJUHVR�2UGLQDULR�

��� /D� FRPLVLµQ� JHVWRUD� QR� SRGU£� WRPDU� GHFLVLRQHV� H[WUDRUGLQDULDV� TXH� DOWHUHQ
VXVWDQFLDOPHQWH� OD� YLGD� GH� OD� RUJDQL]DFLµQ�� 6X� DFWLYLGDG� HVWDU£� WXWHODGD� SRU� OD
&RPLVLµQ�(MHFXWLYD�GH�OD�RUJDQL]DFLµQ�GH�£PELWR�VXSHULRU�

��� /D� &RPLVLµQ� *HVWRUD� TXH� VXVWLWX\D� WUDQVLWRULDPHQWH� D� XQD� &RPLVLµQ� (MHFXWLYD�
GHEHU£�VHU�HOHJLGD�HQ�YRWDFLµQ�VHFUHWD�SRU�HO�FRPLW«�GH�OD�RUJDQL]DFLµQ�GH�VX�£PELWR
GH� IXQFLRQDPLHQWR�� 3UHYLDPHQWH� D� OD� SUHVHQWDFLµQ� GH� FDQGLGDWXUD�V�� HO� &RPLW«� X
µUJDQR�TXH�QRPEUH�OD�JHVWRUD�ILMDU£�HO�Q¼PHUR�GH�FRPSRQHQWHV��6H�SURFXUDU£�TXH
ODV�SHUVRQDV�TXH�FRPSRQHQ�OD�FDQGLGDWXUD�R�FDQGLGDWXUDV�FXPSODQ�HO�UHTXLVLWR�GH
DQWLJ¾HGDG�HQ�DILOLDFLµQ�H[LJLGD�SDUD�VHU�PLHPEUR�GH� OD�&RPLVLµQ�(MHFXWLYD�GH�HVH
RUJDQLVPR��/DV� OLVWDV�VHU£Q�FRPSOHWDV��FHUUDGDV�\�EORTXHDGDV��(O�SURFHGLPLHQWR�GH
HOHFFLµQ� GH� ODV� FRPLVLRQHV� JHVWRUDV� VHU£�� SRU� DQDORJ¯D�� HO� UHFRJLGR� HQ� HVWRV
(VWDWXWRV�SDUD� OD�HOHFFLµQ�GH� ODV�&RPLVLRQHV�(MHFXWLYDV�H[FHSWR� OR�SUHYLVWR�SDUD� OD
UHFRJLGD�GH�DYDOHV�

���6L�HO�RUJDQLVPR�QR�WXYLHVH�HO�FRPLW«�FRQVWLWXLGR�UHJODPHQWDULDPHQWH��R�QR�SXGLHUD
UHXQLUOR�FRQ�ODV�JDUDQW¯DV�UHTXHULGDV�SDUD�OD�DGRSFLµQ�GH�DFXHUGRV�R�VL�HO�µUJDQR�HV
LQWHUYHQLGR��OD�&RPLVLµQ�(MHFXWLYD�GH�OD�RUJDQL]DFLµQ�GH�£PELWR�VXSHULRU��UHDOL]DU£�HO
QRPEUDPLHQWR� GH� OD� &RPLVLµQ� *HVWRUD� \� OD� FRQYRFDWRULD� GHO� FRQJUHVR� SDUD� OD
HOHFFLµQ�GH�XQD�QXHYD�&RPLVLµQ�(MHFXWLYD�

$UW¯FXOR�����6H�QRPEUDU£�R�HOHJLU£�XQD�&RPLVLµQ�*HVWRUD�HQ�ORV�VLJXLHQWHV�FDVRV�

��
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&XDQGR� HVWDQGR� YDFDQWH� OD� 6HFUHWDU¯D�*HQHUDO� HO� FRPLW«� QR� ORJUH� FXEULUOD� FRQ
DUUHJOR�D�OD�PD\RU¯D�HVWDEOHFLGD�UHJODPHQWDULDPHQWH��R��VL�HVWDQGR�YDFDQWH�P£V
GH�OD�PLWDG�GH�ORV�SXHVWRV�GH�OD�&RPLVLµQ�(MHFXWLYD��HO�FRPLW«�QR�ORJUH�FXEULU�ODV
SOD]DV� VXILFLHQWHV� SDUD� UHSRQHU� OD� PD\RU¯D� GH� PLHPEURV� GH� OD� &RPLVLµQ
(MHFXWLYD�

&XDQGR� HO� RUJDQLVPR� VHD� LQWHUYHQLGR� SRU� OD� &RPLVLµQ� (MHFXWLYD� GH� £PELWR
VXSHULRU�� FRPR� FRQVHFXHQFLD� GH� LUUHJXODULGDGHV� UHOHYDQWHV�� GH� FDU£FWHU
HFRQµPLFR�R�GH�IXQFLRQDPLHQWR�LQWHUQR�\�GH�DSOLFDFLµQ�GH�UHVROXFLRQHV��HQ�ORV
W«UPLQRV�VH³DODGRV�HQ�HO�DUW¯FXOR����M��\�O��GH�HVWRV�(VWDWXWRV�

&$3Θ78/2�Ζ9��(O�&RQVHMR�)HGHUDO�

$UW¯FXOR��������(O�&RQVHMR�)HGHUDO�HV�HO�µUJDQR�FRQVXOWLYR�GH�OD�&()��/D�GXUDFLµQ�GH
VXV� IXQFLRQHV� VHU£� GH� &RQJUHVR� 2UGLQDULR� D� &RQJUHVR� 2UGLQDULR�� (Q� OD� SULPHUD
UHXQLµQ�TXH�FHOHEUH�SURFHGHU£�D�FRQVWLWXLUVH�UHJODPHQWDULDPHQWH�

���/DV�IXQFLRQHV�GHO�&RQVHMR�)HGHUDO�VRQ�GHOLEHUDQWHV��FDUHFLHQGR�GH�FDSDFLGDG�SDUD
DGRSWDU�DFXHUGRV��6LUYH�GH�DSR\R�D�OD�&RPLVLµQ�(MHFXWLYD�SDUD�OD�WRPD�GH�GHFLVLRQHV�
IDFLOLWDQGR�VX�P£V�HILFD]�DSOLFDFLµQ�

���(O�&RQVHMR�)HGHUDO�VH�UHXQLU£�GRV�YHFHV�DO�D³R�FRQ�FDU£FWHU�RUGLQDULR�\�GH�PDQHUD
H[WUDRUGLQDULD�FXDQGR�ORV�DVXQWRV�D�WUDWDU�DV¯� OR�UHFRPLHQGHQ��6HU£�FRQYRFDGR�SRU
OD�&RPLVLµQ�(MHFXWLYD��TXH�HODERUDU£�HO�RUGHQ�GHO�G¯D�

$UW¯FXOR��������(O�&RQVHMR�)HGHUDO�HVW£�FRPSXHVWR�SRU�ORV�PLHPEURV�GH�OD�&RPLVLµQ
(MHFXWLYD� )HGHUDO� \�SRU� ORV�6HFUHWDULRV�*HQHUDOHV�GH� ODV� )HGHUDFLRQHV�7HUULWRULDOHV�
GH�872�8*7�\�HO�UHVSRQVDEOH�GHO�RUJDQLVPR�DVRFLDGR�GH�81Δ$75$0&�

��� 7DPEL«Q� IRUPDU£Q� SDUWH� GHO� &RQVHMR� ORV� UHVSRQVDEOHV� GH� ORV� 'HSDUWDPHQWRV
)HGHUDOHV�� $7&�� $J3� \� $73� VLHPSUH� TXH� HVW«Q� FRQVWLWXLGRV�� $VLPLVPR�� DVLVWLU£Q� DO
&RQVHMR�TXLHQHV�RVWHQWHQ�OD�3UHVLGHQFLD�GH�ODV�&RPLVLRQHV�*HVWRUDV�TXH�VXVWLWX\DQ
SURYLVLRQDOPHQWH�D�ORV�PLHPEURV�QDWRV�GHO�&RQVHMR�

/D� &()� SRGU£� KDFHUVH� DFRPSD³DU� SRU� DVHVRUHV� FXDQGR� HO� SXQWR� D� GLVFXWLU� DV¯� OR
UHTXLHUD�

���/RV�PLHPEURV�GHO�&RQVHMR�)HGHUDO�VRQ�PLHPEURV�QDWRV�\�VX�DXVHQFLD�QR�SRGU£
VHU�VXSOLGD�

��
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��� /RV� JDVWRV� JHQHUDOHV� GH� ODV� UHXQLRQHV� GHO� &RQVHMR� )HGHUDO�� DV¯� FRPR� HO
DORMDPLHQWR�� PDQXWHQFLµQ� \� GHVSOD]DPLHQWRV� VHU£Q� FXELHUWRV� SRU� OD� &RPLVLµQ
(MHFXWLYD�)HGHUDO�

$UW¯FXOR� ���� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� SRGU£Q� FRQVWLWXLU�� HQ� VX� £PELWR
FRUUHVSRQGLHQWH��XQ�&RQVHMR�DO�TXH�VHU£�DSOLFDEOH��SRU�DQDORJ¯D��OR�GLVSXHVWR�HQ�HVWH
&DS¯WXOR��DWHQGLHQGR�D�VXV�SHFXOLDULGDGHV�RUJDQL]DWLYDV�

&$3Θ78/2�9��/D�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�

$UW¯FXOR�������/D�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�HV�HO�µUJDQR�TXH�DVHJXUD�HQ�8*7
HO� UHVSHWR� GH� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV� DILOLDGRV� \� DILOLDGDV�� GH� ODV
RUJDQL]DFLRQHV�\�GH�VXV�µUJDQRV�GH�GHFLVLµQ��GLUHFFLµQ�\�FRQWURO�\�GH�VXV�UHVSHFWLYRV
PLHPEURV�� $SOLFDU£� HO� U«JLPHQ� GLVFLSOLQDULR�� 3UHVHQWDU£� XQ� LQIRUPH� DQXDO� GH� VX
DFWXDFLµQ� DO� &RPLW«� )HGHUDO� \� XQ� LQIRUPH� JHQHUDO� DQWH� HO� &RQJUHVR� )HGHUDO�� TXH
MX]JDU£�VX�JHVWLµQ�

��� /D� &RPLVLµQ� GH� *DUDQW¯DV� HVW£� YLQFXODGD� SRU� ORV� (VWDWXWRV� IHGHUDOHV� \� SRU� ODV
UHVROXFLRQHV�GHO�&RQJUHVR�IHGHUDO�\�GHO�&RPLW«�IHGHUDO��3DUD�HO�EXHQ�GHVDUUROOR�GH
VX�JHVWLµQ�UHFLELU£�ORV�PHGLRV�QHFHVDULRV�GH�OD�&RPLVLµQ�(MHFXWLYD�

��� (O� &RQJUHVR� IHGHUDO� DSUREDU£� ODV� 1RUPDV� GH� *DUDQW¯DV�� SRU� ODV� TXH� GHEHU£Q
UHJLUVH� WRGDV� ODV� &RPLVLRQHV� GH� *DUDQW¯DV� HVWDEOHFLGDV� HQ� 8*7�� TXH� UHJXODU£Q� HO
IXQFLRQDPLHQWR�LQWHUQR�GH�ODV�FRPLVLRQHV�GH�JDUDQW¯DV�\�VXV�FRPSHWHQFLDV��DV¯�FRPR
HO�SURFHGLPLHQWR�GH�LQVWUXFFLµQ�GH�ORV�H[SHGLHQWHV�\�OD�WUDPLWDFLµQ�GH�ORV�UHFXUVRV
GH�DO]DGD��$VLPLVPR��VH�FRQWHPSODU£�XQ�WU£PLWH�GH�FRQFLOLDFLµQ�SUHYLR�D�OD�DFWXDFLµQ
GH�OD�FRPLVLµQ�GH�JDUDQW¯DV��6L�IUDFDVD�HO�WU£PLWH�FRQFLOLDWRULR��DFWXDU£�OD�FRPLVLµQ�GH
JDUDQW¯DV�TXH�LQVWUXLU£�HO�H[SHGLHQWH�\�MX]JDU£�ORV�KHFKRV��HPLWLHQGR�XQD�UHVROXFLµQ
TXH� VHU£� UHFXUULEOH� SRU� ODV� SDUWHV� DQWH� OD� LQVWDQFLD� LQPHGLDWDPHQWH� VXSHULRU�
&RPLVLµQ�GH�*DUDQW¯DV�&RQIHGHUDO�R��HQ�VX�FDVR��&RQVHMR�GH�*DUDQW¯DV�

��� /D� VHGH� GH� OD� &RPLVLµQ� GH� *DUDQW¯DV� VH� HVWDEOHFH� HQ� OD� VHGH� GRQGH� UHVLGD� OD
&RPLVLµQ�(MHFXWLYD�VROR�D�HIHFWRV�GH�QRWLILFDFLµQ�

$UW¯FXOR��������/D�&RPLVLµQ�GH�*DUDQW¯DV�HVW£�FRPSXHVWD�SRU�FLQFR�PLHPEURV��XQD
3UHVLGHQFLD� \� FXDWUR� 9RFDO¯DV�� HOHJLGRV� SRU� HO� &RQJUHVR� )HGHUDO� SRU� OD� PD\RU¯D
DEVROXWD�GH�ORV�DV�GHOHJDGRV�DV�

��� 3DUD� VHU� HOHJLEOH� FRPR� PLHPEUR� GH� OD� &RPLVLµQ� GH� *DUDQW¯DV�� VHU£� QHFHVDULR
DFUHGLWDU�XQD�DILOLDFLµQ�LQLQWHUUXPSLGD�D�8*7�GH��DO�PHQRV��FLQFR�D³RV��QR�VHU�FDUJR
HOHFWR�GH�8*7�GH�£PELWR�VXSHULRU�D�6HFFLµQ�6LQGLFDO��QL�HPSOHDGR�D�GHO�6LQGLFDWR��QL
GH�HPSUHVDV�R�VHUYLFLRV�GHO�PLVPR�

��
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$UW¯FXOR��������(VWDV�1RUPDV�UHJXODU£Q�HO�IXQFLRQDPLHQWR�LQWHUQR�GH�ODV�&RPLVLRQHV
GH�*DUDQW¯DV�\�VXV�FRPSHWHQFLDV��DV¯�FRPR�HO�3URFHGLPLHQWR�GH� ΔQVWUXFFLµQ�GH� ORV
([SHGLHQWHV�\�OD�WUDPLWDFLµQ�GH�ORV�5HFXUVRV�GH�$O]DGD�

��� 6H� FRQWHPSODU£� XQ� SURFHGLPLHQWR� GH� FRQFLOLDFLµQ� SUHYLR� TXH� SHUPLWD� D� ODV
&RPLVLRQHV�(MHFXWLYDV�WUDWDU� ORV�FRQIOLFWRV�HQ�SULPHUD�LQVWDQFLD��SURFXUDQGR�EXVFDU
VROXFLRQHV�PHGLDQWH�HO�RIUHFLPLHQWR�GH�SURSXHVWDV�GH�DFXHUGR�D�ODV�SDUWHV�

���6L�IUDFDVD�HO�SURFHGLPLHQWR�FRQFLOLDWRULR��GHEHU£�DFWXDU�OD�&RPLVLµQ�GH�*DUDQW¯DV
)HGHUDO�TXH�LQVWUXLU£�HO�([SHGLHQWH�\� MX]JDU£�ORV�KHFKRV��HPLWLHQGR�XQD�5HVROXFLµQ
TXH� VHU£� UHFXUULEOH� SRU� ODV� SDUWHV� DQWH� OD� LQVWDQFLD� LQPHGLDWDPHQWH� VXSHULRU�
&RPLVLµQ�GH�*DUDQW¯DV�&RQIHGHUDO�R��HQ�VX�FDVR��&RQVHMR�GH�*DUDQW¯DV�

&$3Θ78/2�9Ζ��/D�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�)HGHUDO�

$UW¯FXOR��������/D�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�)HGHUDO�HV�HO�µUJDQR�HQFDUJDGR
GH� VXSHUYLVDU� OD� FRQWDELOLGDG� GH� OD� )H60&�8*7� YHULILFDU� OD� DGPLQLVWUDFLµQ� GH� ORV
PHGLRV�HFRQµPLFRV�GH� OD�)HGHUDFLµQ�\�FRQWURODU�TXH�VX�XVR�\�FULWHULR�GH�JDVWR�VH
DMXVWH� D� ODV� UHVROXFLRQHV� GH� VXV� µUJDQRV� GH� GLUHFFLµQ�� 3URFHGHU£� DQXDOPHQWH� D
UHYLVDU� ODV� FXHQWDV� GH� OD� )HGHUDFLµQ� (VWDWDO� \� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV
SXGLHQGR� OOHYDU� D� FDER� RWUDV� UHYLVLRQHV� HQ� FXDOTXLHU� PRPHQWR�� 3UHVHQWDU£� XQ
ΔQIRUPH� DQXDO� GH� VX� DFWXDFLµQ� DO� &RPLW«� )HGHUDO� \� XQ� ΔQIRUPH� JHQHUDO� DQWH� HO
&RQJUHVR�)HGHUDO�TXH�MX]JDU£�VX�JHVWLµQ��(O�LQIRUPH�DQXDO�UHFRJHU£�OD�YDORUDFLµQ�GH
OD�FRPLVLµQ�GH�FRQWURO�HFRQµPLFR�VREUH�OD�DSOLFDFLµQ�GH�OD�FRQWDELOLGDG�\�ODV�QRUPDV
GH�JHVWLµQ��

��� /D� FRPLVLµQ� GH� FRQWURO� HFRQµPLFR� GHEHU£� FRQRFHU� GLUHFWDPHQWH� OD� JHVWLµQ
HFRQµPLFD� GH� ODV� HQWLGDGHV� SURSLDV� R� SDUWLFLSDGDV� SRU� HO� 6LQGLFDWR� \� FRQRFHU£� HO
UHJLVWUR� GH� HPSUHVDV� \� HQWLGDGHV� FRODERUDGRUDV�� 7RGDV� ODV� HQWLGDGHV� SURSLDV� R
SDUWLFLSDGDV�GH�8*7�DSRUWDU£Q�VX�DXGLWRULD�H[WHUQD�DQXDO�D� OD�FRPLVLµQ�GH�FRQWURO
HFRQµPLFR��TXH�SRGU£�UHDOL]DU�FXDQWDV�FRPSUREDFLRQHV�FRQVLGHUH�RSRUWXQDV��3RGU£
VROLFLWDU� LQIRUPHV� HFRQµPLFRV� H[WHUQRV� TXH� FRPSOHPHQWHQ� GLFKDV� DXGLWRU¯DV
H[WHUQDV� \� SURSRQHU� D� OD� FRPLVLµQ� HMHFXWLYD� ODV� PHGLGDV� TXH� FRQVLGHUH� P£V
DGHFXDGDV�SDUD�VDOYDJXDUGDU�HO�SDWULPRQLR�GH�OD�2UJDQL]DFLµQ�

���/D�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�)HGHUDO�DXGLWDU£��DQXDOPHQWH��ODV�FXHQWDV�\�ORV
EDODQFHV�GH�ODV�)HGHUDFLRQHV�7HUULWRULDOHV��

��
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���/D�&RPLVLµQ�(MHFXWLYD�GRWDU£�D�OD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�GH�ORV�PHGLRV
QHFHVDULRV�SDUD�HO�EXHQ�GHVDUUROOR�GH�VX�ODERU��/D�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR
SRGU£� FRQWDU� FRQ� D\XGD� SURIHVLRQDO� H[WHUQD�� SUHYLD� DXWRUL]DFLµQ� GH� OD� &RPLVLµQ
(MHFXWLYD��SDUD�OOHYDU�D�FDER�VX�WDUHD�

��� /D� VHGH� GH� OD� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR� VH� HVWDEOHFH� HQ� OD� VHGH� GRQGH
UHVLGD�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�

$UW¯FXOR� ���� ��� /D� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR� HVW£� FRPSXHVWD� SRU� FLQFR
PLHPEURV��XQ�3UHVLGHQWH�\�FXDWUR�9RFDOHV��HOHJLGRV�SRU�HO�&RQJUHVR�)HGHUDO�SRU� OD
PD\RU¯D�DEVROXWD�GH�ORV�DV�GHOHJDGRV�DV�

���3DUD�VHU�HOHJLEOH� FRPR�PLHPEUR�GH� OD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�)HGHUDO�
VHU£� QHFHVDULR� DFUHGLWDU� XQD� DILOLDFLµQ� LQLQWHUUXPSLGD� D� 8*7� GH�� DO� PHQRV�� FLQFR
D³RV�� QR� VHU� FDUJR� HOHFWR� GH� 8*7� GH� £PELWR� VXSHULRU� DO� GH� 6HFFLµQ� 6LQGLFDO�� QL
HPSOHDGR�D�GHO�6LQGLFDWR�QL�GH�HPSUHVDV�R�VHUYLFLRV�GHO�PLVPR�

$UW¯FXOR� ���� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� HOHJLU£Q� HQ� VXV� UHVSHFWLYRV� FRQJUHVRV
XQD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�TXH�HVWDU£�FRPSXHVWD�HQWUH���\���PLHPEURV�D
OD�TXH�VHU£�DSOLFDEOH�SRU�DQDORJ¯D�OR�GLVSXHVWR�HQ�HVWH�&DS¯WXOR��/DV�&RPLVLRQHV�GH
&RQWURO�(FRQµPLFR�GH�ODV�)HGHUDFLRQHV�7HUULWRULDOHV�DXGLWDU£Q�ODV�FXHQWDV�\�EDODQFH
GH� ORV�6LQGLFDWRV�7HUULWRULDOHV�� 6HFWRUHV� \�6HFFLRQHV�6LQGLFDOHV�GH� VX�£PELWR�� (Q�HO
VXSXHVWR�GH�TXH� OD�&()�DXWRULFH�D�XQD�)HGHUDFLµQ�7HUULWRULDO� D�QR�HOHJLU�&(�HQ�VX
WHUULWRULR�VHU£�OD�&(�)HGHUDO�TXLHQ�DVXPLU£�VXV�IXQFLRQHV�HQ�HVH�WHUULWRULR�

��
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&$3Ζ78/2�Ζ��&RPSRVLFLµQ�\�(VWUXFWXUDV�GH�OD�)HGHUDFLµQ�(VWDWDO�GH�6HUYLFLRV�
0RYLOLGDG�\�&RQVXPR��)H60&�8*7��

/D�)HGHUDFLµQ�VH�HVWUXFWXUD�WHUULWRULDOPHQWH�HQ�

�����������$����)HGHUDFLRQHV�7HUULWRULDOHV

�����������%���6HFWRUHV�\�R�6LQGLFDWRV�7HUULWRULDOHV�

�����������&���6HFFLRQHV�6LQGLFDOHV�

'H�ODV�)HGHUDFLRQHV�GH�&RPXQLGDG�$XWµQRPD��1DFLRQDOLGDG��

$UW¯FXOR�����/D�)HGHUDFLµQ�GH�6HUYLFLRV��0RYLOLGDG�\�&RQVXPR�GH�8*7��)H60&�8*7�
VH� HVWUXFWXUD� HQ� HO� WHUULWRULR� D� WUDY«V� GH� )HGHUDFLRQHV� GH� &RPXQLGDG� $XWµQRPD�
1DFLRQDOLGDG��D�SDUWLU�GH�DKRUD�)HGHUDFLRQHV�7HUULWRULDOHV���TXH�VHU£Q�FRQFRUGDQWHV
FRQ� ODV�&RPXQLGDGHV� \�1DFLRQDOLGDGHV�H[LVWHQWHV�HQ�HO� WHUULWRULR�HVSD³RO� \� FRQ� OD
FRQILJXUDFLµQ�WHUULWRULDO�GH� OD�&RQIHGHUDFLµQ�8*7��(VWDV�VH�HVWUXFWXUDQ�D�VX�YH]�HQ
6LQGLFDWRV�3URYLQFLDOHV�R�&RPDUFDOHV�\�R�HQ�6HFWRUHV�

��� /D� )H60&�8*7� HVW£� FRPSXHVWD� SRU� 6HFFLRQHV� 6LQGLFDOHV�� TXH� VH� DJUXSDU£Q� HQ
6HFWRUHV�\�6LQGLFDWRV�7HUULWRULDOHV�\�«VWRV�D�VX�YH]�HQ�)HGHUDFLRQHV�7HUULWRULDOHV�

��� /D�)H60&�8*7�VH�HVWUXFWXUD�HQ�)HGHUDFLRQHV�7HUULWRULDOHV�D�HIHFWRV�GH�GLULJLU� \
FRRUGLQDU� VXV� DFWXDFLRQHV� WHUULWRULDOPHQWH� \� JDUDQWL]DU� OD� VROLGDULGDG� \
KRPRJHQHLGDG�HQ�HO�VHQR�GH�ODV�PLVPDV�

��� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� FRQVWLWXLGDV�� SRGU£Q� DGRSWDU� VXV� HVWUXFWXUDV
RUJDQL]DWLYDV� GH� IRUPD� TXH� JDUDQWL]DQGR� OD� QHJRFLDFLµQ� GH� £PELWR� WHUULWRULDO� \�R
SURYLQFLDO��VL�OR�KXELHUH��VH�RUJDQLFHQ�FRPR�PHMRU�FRQYHQJD�D�VXV�ILQHV�VLQGLFDOHV�

��� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� VH� HVWUXFWXUDU£Q� LQWHUQDPHQWH� HQ� 6HFWRUHV� \�R
6LQGLFDWRV�7HUULWRULDOHV��FRQIRUPH�D�ODV�UHVROXFLRQHV�GH�VXV�UHVSHFWLYRV�&RQJUHVRV�

���7RGDV�HOODV� WHQGU£Q�VXV��UJDQRV�GH�'LUHFFLµQ�\�&RQWURO�UHVSHFWLYRV��JR]DU£Q�GH
DXWRQRP¯D�HQ�ODV�DFWLYLGDGHV�GH�VX�£PELWR��\�HODERUDU£Q�OD�SRO¯WLFD�VLQGLFDO�HVSHF¯ILFD
HQ�VX�GHPDUFDFLµQ�

��� (O�µUJDQR�P£[LPR�GH� ODV� )HGHUDFLRQHV�7HUULWRULDOHV�HV�HO�&RQJUHVR���VWH�HOHJLU£
XQD� &RPLVLµQ� (MHFXWLYD� FX\R� Q¼PHUR� \� FRPSRVLFLµQ� HVWDU£� GH� DFXHUGR� FRQ� VXV
QHFHVLGDGHV�

��
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(Q� ORV� RUJDQLVPRV� LQIHULRUHV� D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� VH� SRGU£� HVWDEOHFHU
FRPSDWLELOLGDG� GH� FDUJRV�� XQD� YH]� DJRWDGDV� WRGDV� ODV� RSFLRQHV� \� VLHPSUH� TXH� QR
DIHFWHQ�D�OD�6HFUHWDULD�*HQHUDO��\�TXH�D�VX�YH]�QR�JHQHUHQ�GLVIXQFLRQHV�\�QR�H[LVWD
RSRVLFLµQ�SRU�SDUWH�GH�ORV�RUJDQLVPRV�VXSHULRUHV�

��� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� VH� GRWDU£Q� GH� XQ� &RPLW«� 7HUULWRULDO�� TXH� VHU£� HO
P£[LPR�µUJDQR�HQWUH�&RQJUHVRV��'LFKR�µUJDQR�GH�FRQWURO�HVWDU£�FRPSXHVWR�SRU�ORV
PLHPEURV� GH� OD� &RPLVLµQ� (MHFXWLYD�� ORV�ODV� UHSUHVHQWDQWHV� GH� ORV� 6LQGLFDWRV
7HUULWRULDOHV� FRQVWLWXLGRV� HQ� ORV� UHVSHFWLYRV� £PELWRV� WHUULWRULDOHV� \�R� ORV
UHSUHVHQWDQWHV� GH� ORV� &RPLW«V� 6HFWRULDOHV� GH� VX� £PELWR�� HQ� SURSRUFLµQ� VLPLODU� DO
&RPLW«�)HGHUDO��DV¯�FRPR�GH�XQD�&RPLVLµQ�GH�&RQWURO�(FRQµPLFR�

��� 6XV� &RPLVLRQHV� (MHFXWLYDV� VH� FRPSRQGU£Q� GH� ODV� 6HFUHWDU¯DV� JHQ«ULFDV� \� ODV
6HFUHWDU¯DV�6HFWRULDOHV��TXH�VHU£Q�HOHJLGRV�SRU�VXV�UHVSHFWLYRV�&RQJUHVRV�R�&RPLW«V
6HFWRULDOHV�

$UW¯FXOR�����/RV�6HFWRUHV�\�R�ORV�6LQGLFDWRV�7HUULWRULDOHV�

���(O�6LQGLFDWR�7HUULWRULDO�HV� OD�EDVH�GH� OD�HVWUXFWXUD�GH� OD�)HGHUDFLµQ�7HUULWRULDO�� OR
FRQVWLWX\HQ� ORV� WUDEDMDGRUHV� DILOLDGRV� \� ODV� WUDEDMDGRUDV� DILOLDGDV� D� ODV� GLVWLQWDV
6HFFLRQHV� 6LQGLFDOHV�� DJUXSDGDV� VHFWRULDOPHQWH�� H[LVWHQWHV� HQ� VX� GHPDUFDFLµQ
3URYLQFLDO��&RPDUFDO��ΔQWHUFRPDUFDO�R�ΔQVXODU�

���/RV�6LQGLFDWRV�7HUULWRULDOHV�WHQGU£Q�ODV�FRPSHWHQFLDV�TXH�OH�GHOHJXHQ�HO�&RQJUHVR
GH� OD� )HGHUDFLµQ� 7HUULWRULDO� R� OD� SURSLD� &RPLVLµQ� (MHFXWLYD� GH� HVH� £PELWR�
HVSHFLDOPHQWH�DTXHOODV�TXH�WHQJDQ�TXH�YHU�FRQ� OD�DWHQFLµQ�GLDULD�HQ� ODV�VHGHV�GHO
VLQGLFDWR� WHUULWRULDO�� ODV�GH� OD�DFFLµQ� VLQGLFDO� HQ� VX�£PELWR�� LQFOXLGDV� OD�QHJRFLDFLµQ
FROHFWLYD� TXH� QR� SXHGD� VHU� DWHQGLGD� SRU� HO� VHFWRU�� HOHFFLRQHV� VLQGLFDOHV� \� ODV� GH
DVHVRUDPLHQWR�VLQGLFDO�\�MXU¯GLFR�GH�ORV�DV�DILOLDGRV�DV�

/RV�VLQGLFDWRV� WHUULWRULDOHV�FRQIRUPDUDQ�VXV�&RQJUHVRV�\�&RPLW«V�HQ� IXQFLµQ�GH� OD
UHDOLGDG�DILOLDWLYD�GH�VX�£PELWR�

���(Q� OD�HPSUHVD�TXH�QR�HVW«�FRQVWLWXLGD� OD�VHFFLµQ�VLQGLFDO�� ORV�DV�WUDEDMDGRUHV�DV
VH� DILOLDU£Q� GLUHFWDPHQWH� D� WUDY«V� GHO� VLQGLFDWR� WHUULWRULDO� R� GHO� VHFWRU
FRUUHVSRQGLHQWHV�R�HQ�VX�GHIHFWR�D�OD�IHGHUDFLµQ�

��� /RV�DV� DILOLDGRV�DV� HQ� OD� HPSUHVD� TXH� QR� HVW«� FRQVWLWXLGD� OD� VHFFLµQ� VLQGLFDO�
SDUWLFLSDU£Q�D�WUDY«V�GH�VX�VHFWRU�

��
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���(O�VLQGLFDWR�WHUULWRULDO�HOHJLU£�HQ�VX�FRQJUHVR�D�OD�&RPLVLµQ�(MHFXWLYD�GHO�VLQGLFDWR
WHUULWRULDO��TXH�HVWDU£�FRPSXHVWD�SRU�ODV�VHFUHWDU¯DV�HQ�IXQFLµQ�GH�VXV�QHFHVLGDGHV�
P£V�ODV�6HFUHWDU¯DV�7HUULWRULDOHV�6HFWRULDOHV�GH�FDGD�VHFWRU�GH�ORV�TXH�VH�FRPSRQH�OD
)HGHUDFLµQ�\�KD\DQ�VLGR�HOHJLGRV�SRU�VXV�UHVSHFWLYRV�&RQJUHVRV�6HFWRULDOHV�

���$VLPLVPR��VH�GRWDU£�GH�XQ�µUJDQR�GH�FRQWURO��HO�FRPLW«�WHUULWRULDO��FRPSXHVWR�SRU
OD�FRPLVLµQ�HMHFXWLYD��\�HO�Q¼PHUR�GH�UHSUHVHQWDQWHV�TXH�GHWHUPLQHQ�ORV�UHVSHFWLYRV
FRQJUHVRV�GH�£PELWR�VXSHULRU�

���/DV�IHGHUDFLRQHV�WHUULWRULDOHV�HQ�VXV�UHVSHFWLYRV�FRQJUHVRV��SRGU£Q�GHFLGLU� OD�QR
FRQVWLWXFLµQ�GHO�VLQGLFDWR�WHUULWRULDO�FX\D�VHGH�FRLQFLGD�JHRJU£ILFDPHQWH�FRQ�OD�GH�OD
SURSLD�IHGHUDFLµQ�

��� (Q� HVH� FDVR� OD� &RPLVLµQ� (MHFXWLYD� GH� OD� IHGHUDFLµQ� WHUULWRULDO� DVXPLU£� ODV
UHVSRQVDELOLGDGHV� GH� GLFKR� VLQGLFDWR� WHUULWRULDO�� \� HQWUH� HOODV� OD� GH� FRQYRFDU� D� VXV
DILOLDGDV�\�DILOLDGRV�SDUD�OD�HOHFFLµQ�GH�VXV�UHSUHVHQWDQWHV�HQ�ORV�µUJDQRV�GH�FRQWURO
\�D�ORV�FRQJUHVRV�

��� /RV� VHFWRUHV� \� VXV� RUJDQLVPRV� HQ� HO� WHUULWRULR�� VRQ� OD� EDVH� GH� OD� )HGHUDFLµQ
7HUULWRULDO��DJUXSD�D�WRGRV�VXV�DILOLDGRV�\�DILOLDGDV�D�WRGRV�ORV�HIHFWRV�\�HQ�WRGRV�VXV
£PELWRV��GH�DFXHUGR�D�ODV�DFWLYLGDGHV�GHILQLGDV�HQ�HO�DUW¯FXOR����GH�HVWRV�(VWDWXWRV
)HGHUDOHV�

���� /RV� VHFWRUHV� TXH� FRPSRQHQ� OD� )H60&�� WLHQHQ� FRPR� PLVLµQ� IXQGDPHQWDO� HO
GHVDUUROOR�GH�OD�DFFLµQ�VLQGLFDO��OD�QHJRFLDFLµQ�FROHFWLYD�\�OD�SODQLILFDFLµQ�\�SXHVWD�HQ
PDUFKD�GH�PRYLOL]DFLRQHV��FXHVWLRQHV�«VWDV�TXH�GHEHQ�VHU�OOHYDGDV�D�OD�SU£FWLFD�SRU
FDGD� XQR� GH� HOORV�� ELHQ� GLUHFWDPHQWH�� ELHQ� HQ� FRRUGLQDFLµQ� FRQ� ODV� 6HFFLRQHV
6LQGLFDOHV�GH�(PSUHVD�\� ODV�)HGHUDFLRQHV�7HUULWRULDOHV��VLHPSUH�HQ�HO�PDUFR�GH� ODV
5HVROXFLRQHV�HPDQDGDV�GH�ORV�&RQJUHVRV�\�&RPLW«V�)HGHUDOHV�GH�)H60&�8*7�\�GH
OD� O¯QHD� VLQGLFDO� \� SRO¯WLFD� TXH�� FRQ� FDU£FWHU� JOREDO�� GLVH³H� OD� &RPLVLµQ� (MHFXWLYD
)HGHUDO�

����(Q�ODV�HPSUHVDV�GH�£PELWR�HVWDWDO�TXH�QR�WHQJDQ�FRQVWLWXLGD�OD�VHFFLµQ�VLQGLFDO
HVWDWDO�� HO� 6HFWRU� SRGU£� QRPEUDU� D� XQ� HTXLSR�� HQ� ORV� W«UPLQRV� TXH� HVWDEOH]FD� HO
UHJODPHQWR� GHO� 6HFWRU�� TXH� EDMR� VX� GLUHFFLµQ� VH� RFXSDU£� GH� FRRUGLQDU� OD� DFFLµQ
VLQGLFDO�\�OD�QHJRFLDFLµQ�FROHFWLYD�GH�£PELWR�HVWDWDO��VLHPSUH�HQ�FRRUGLQDFLµQ�FRQ�ORV
VHFWRUHV� WHUULWRULDOHV� DIHFWDGRV� SRU� OD� PLVPD�� (O� VHFWRU� HVWDWDO� GHWHUPLQDU£� ORV
PLHPEURV�GH�HVRV�HTXLSRV�HQ� IXQFLµQ�GH� OD�DILOLDFLµQ�GH�FDGD� WHUULWRULR�\��XQD�YH]
GHWHUPLQDGD�� VHU£Q� ODV� VHFFLRQHV� VLQGLFDOHV� WHUULWRULDOHV�R� ORV� VHFWRUHV� WHUULWRULDOHV
GH�QR�H[LVWLU�«VWDV��D�WUDY«V�GH�DVDPEOHD�GH�DILOLDGRV�\�DILOLDGDV��ORV�TXH�GHWHUPLQHQ
TX«�SHUVRQD�R�SHUVRQDV�IRUPDU£Q�SDUWH�GH�GLFKR�HTXLSR��

��
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(Q�HO�VXSXHVWR�GH�DOFDQ]DU�DOJ¼Q�DFXHUGR�HQ�PDWHULD�GH�QHJRFLDFLµQ�FROHFWLYD�R�GH
DFFLµQ� VLQGLFDO�� GHEHU£� VHU� UHIUHQGDGD�SRU� OD�PD\RU¯D�GH� ORV� 6HFWRUHV� 7HUULWRULDOHV
DIHFWDGRV��3DUD� OD� LQWHUORFXFLµQ�FRQ�HVWDV�HPSUHVDV��HO�6HFWRU�SRGU£�GHQRPLQDU��D
HVWRV�VRORV�HIHFWRV��DO�HTXLSR�FRPR�VHFFLµQ�VLQGLFDO�HVWDWDO�\�QXQFD�FRPR�RUJDQLVPR
LQWHUQR�GHO�VLQGLFDWR��

����(Q�PDWHULD�GH�1HJRFLDFLµQ�&ROHFWLYD��FXDQGR�VH�SURFHGD�D�WRPDU�OD�GHFLVLµQ�SDUD
OD� ILUPD� R� QR� GH� XQ� FRQYHQLR� FROHFWLYR� FX\R� £PELWR� DIHFWH� H[FOXVLYDPHQWH� D� XQD
HPSUHVD�R�VXEVHFWRU��VHU£Q�¼QLFDPHQWH�ORV�DILOLDGRV�\�ODV�DILOLDGDV�GH�HVD�HPSUHVD�
FRQYRFDGRV�DV� SRU� OD� VHFFLµQ� VLQGLFDO� VL� H[LVWLHVH� R� SRU� HO� VHFWRU� GH� QR� H[LVWLU�
TXLHQHV�WRPDU£Q� OD�GHFLVLµQ��&XDQGR�DIHFWD�D�XQ�VXEVHFWRU�GH�DFWLYLGDG��VHU£Q� ORV
DILOLDGRV� \� ODV� DILOLDGDV� D� WUDY«V� GH� ODV� 6HFFLRQHV� VLQGLFDOHV� TXH� SXGLHUDQ� H[LVWLU�� \
SDUD�HO�UHVWR�GH�DILOLDGRV�\�DILOLDGDV�� ORV�DV�FRQYRFDGRV�DV�SRU�HO�VHFWRU�� ORV�TXH�VH
SURQXQFLDU£Q�VREUH�OD�ILUPD�R�QR�GHO�FRQYHQLR�GH�UHIHUHQFLD��(Q�ORV�UHJODPHQWRV�GH
ORV�6HFWRUHV��VH�DUWLFXODU£Q�ODV�IRUPDV�DGHFXDGDV�SDUD�TXH�HVWR�VHD�HIHFWLYR�

����(O�6HFWRU�7HUULWRULDO�HOHJLU£�HQ�VX�&RQJUHVR�6HFWRULDO�XQD�'LUHFFLµQ�6HFWRULDO��TXH
HVWDU£� FRPSXHVWD� SRU� ODV� YRFDO¯DV� TXH� HVWLPH� QHFHVDULDV� HQ� IXQFLµQ� GH� VXV
QHFHVLGDGHV��

����/RV�\� ODV�DILOLDGRV�DV�GH� ODV�HPSUHVDV�HQ� ODV�TXH�QR�HVW«�FRQVWLWXLGD� OD�VHFFLµQ
VLQGLFDO�� VH� DJUXSDU£Q� FRPR� GHWHUPLQH� HO� 5HJODPHQWR� GHO� 6HFWRU� JDUDQWL]DQGR� VX
SDUWLFLSDFLµQ��

$UW¯FXOR�����/DV�6HFFLRQHV�6LQGLFDOHV�

���/D�HPSUHVD�HV�HO�PDUFR�QDWXUDO�HQ�HO�TXH�VH�GHVDUUROOD�QXHVWUD�SU£FWLFD�VLQGLFDO�
/D�QHFHVLGDG�GH�FRQWDU�FRQ�XQD�VµOLGD�RUJDQL]DFLµQ�HQ�OD�HPSUHVD�VH�FRQYLHUWH�SRU
OR�WDQWR�HQ�XQ�REMHWLYR�GH�SULPHU�RUGHQ�SDUD�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�

��� 7RGDV� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� GHEHU£Q� FRQVWLWXLU� 6HFFLRQHV� 6LQGLFDOHV� HQ
WRGDV� DTXHOODV� HPSUHVDV� VXVFHSWLEOHV� GH� HOOR� \�� HVSHFLDOPHQWH�� HQ� ODV� GH�P£V� GH
FLQFXHQWD� WUDEDMDGRUHV�DV�� JDUDQWL]DQGR� HQ� FXDOTXLHU� FDVR� HO� FRQWDFWR� GH� ORV
DILOLDGRV� \� DILOLDGDV� FRQ� HO� 6HFWRU�� HO� 6LQGLFDWR� 7HUULWRULDO� R� OD� )HGHUDFLµQ
FRUUHVSRQGLHQWH�� (Q� DTXHOODV� HPSUHVDV� TXH� WHQJDQ� DFWLYLGDGHV� HFRQµPLFDV
HQFXDGUDGDV�HQ�YDULRV�6HFWRUHV�R�VXEVHFWRUHV��FRQVWLWXLU£Q�XQD�6HFFLµQ�6LQGLFDO�SRU
FDGD�DFWLYLGDG�R�FRQYHQLR�GH�DSOLFDFLµQ�

��� /D� 6HFFLµQ� 6LQGLFDO� HV� OD� EDVH� GH� OD� HVWUXFWXUD� GH� ORV� VHFWRUHV� \�R� VLQGLFDWRV
WHUULWRULDOHV�\�OD�P£[LPD�UHSUHVHQWDFLµQ�GHO�6LQGLFDWR�HQ�HO�VHQR�GH�OD�HPSUHVD�\�GH
ORV�DILOLDGRV�\�DILOLDGDV�HQ�HO�VHQR�GHO�6LQGLFDWR��HQ�HVWH�VHQWLGR��GHEH�JDUDQWL]DU�HO
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�VLQGLFDOHV�HQ�HO�GHVDUUROOR�GH�OD�DFFLµQ�VLQGLFDO�

��
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��� /D� 6HFFLµQ� 6LQGLFDO� HV� DXWµQRPD� HQ� WRGRV� DTXHOORV� DVXQWRV� GH� LQFXPEHQFLD
LQWHUQD�GH�OD�PLVPD��VLHPSUH�\�FXDQGR�QR�DIHFWH�D�ORV�DVXQWRV�GH�FDU£FWHU�JHQHUDO
GH� XQ� RUJDQLVPR� GH� £PELWR� VXSHULRU�� 6H� GRWDU£� GH� XQ� 5HJODPHQWR� GH
)XQFLRQDPLHQWR� GRQGH� VH� UHJXOHQ� ODV� WDUHDV� UHODFLRQDGDV� FRQ� VX� SURSLD
RUJDQL]DFLµQ�� DFFLµQ� VLQGLFDO�� FDQDOL]DFLµQ� GH� FXRWDV� \� WRGR� OR� FRQFHUQLHQWH� D� OD
LQIRUPDFLµQ�\�IRUPDFLµQ�GH�ORV�DILOLDGRV�\�DILOLDGDV��DV¯�FRPR�OD�EDVH�GH�SDUWLFLSDFLµQ
HQ� ORV� �UJDQRV� GHO� 6LQGLFDWR�� &RPLW«V� 6HFWRULDOHV� \�R� )HGHUDFLµQ� 7HUULWRULDO
FRUUHVSRQGLHQWH�

��� /DV� )HGHUDFLRQHV� 7HUULWRULDOHV� GHEHQ� DVHJXUDU� OD� SDUWLFLSDFLµQ� \� FRRUGLQDFLµQ
DFWLYD� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� HQ� OD� QHJRFLDFLµQ� FROHFWLYD�� D� WUDY«V� GH� ORV
6HFWRUHV� \�R�6LQGLFDWRV� 7HUULWRULDOHV�� HOOR� WUDHU£� FRQVLJR�XQ�PD\RU� FRPSURPLVR�GH
ORV�DILOLDGRV�\�DILOLDGDV�FRQ�ODV�UHLYLQGLFDFLRQHV�GHO�6LQGLFDWR�\�FRQ�OD�GHIHQVD�GH�ORV
ORJURV�FRQVHJXLGRV�HQ�ORV�FRQYHQLRV��&RQ�HVWH�REMHWLYR�ODV�)HGHUDFLRQHV�GH�&&�$$��
ELHQ� SRU� VL� PLVPD� R� D� WUDY«V� GH� ORV� VLQGLFDWRV� WHUULWRULDOHV�� SRGU£Q� FRQVWLWXLU
6HFFLRQHV�6LQGLFDOHV�GH�£PELWR�VHFWRULDO�R�FHQWUR�GH�WUDEDMR�R�GH�FRQYHQLR�FROHFWLYR
FRP¼Q�HQ�HO�FRQMXQWR�GH�HPSUHVDV�HQ� ODV�TXH�QR�VHD�SRVLEOH�FRQVWLWXLU�6HFFLRQHV
6LQGLFDOHV�GH�(PSUHVD�

��� /DV� 6HFFLRQHV� 6LQGLFDOHV�� OLPLWDU£Q� VX� PDUFR� GH� DFWXDFLµQ� DO� HVSHF¯ILFR� GH� OD
HPSUHVD�UHVSHFWLYD��\�GHQWUR�GH� OD�)H60&�8*7�SDUWLFLSDU£Q�DFWLYDPHQWH�HQ� OD�YLGD
2UJ£QLFD�GH�VX�6HFWRU�D�WUDY«V�GH�ORV�&RQJUHVRV�R�&RPLW«V�

���/D�DFWLYLGDG�GH�ODV�6HFFLRQHV�6LQGLFDOHV�VH�FHQWUDU£�

� � � � � � �$��� (Q�HO�GHVDUUROOR�GH� OD�$FFLµQ�6LQGLFDO� HQ� VX�£PELWR�� HVWDQGR�FRRUGLQDGDV
SHUPDQHQWHPHQWH� FRQ� VX� 6HFWRU�� DO� REMHWR� GH� DVHJXUDU� TXH� ODV� DFWXDFLRQHV� D
UHDOL]DU�OOHYDQ�XQD�PLVPD�GLUHFFLµQ�

� � � � � � �%���(Q� OD�DUWLFXODFLµQ�GH� OD�QHJRFLDFLµQ�FROHFWLYD�� FXDQGR�DIHFWH�VRODPHQWH�DO
£PELWR� GH� OD� (PSUHVD�� 6L� OD�PLVPD� VXSHUD� HO� £PELWR� H[FOXVLYR� GH� OD� HPSUHVD�� VX
DFFLµQ� GH� FRQFUHWDU£� ¼QLFDPHQWH� HQ� PHMRUDU�� DUWLFXODU�� DSOLFDU� \� GHIHQGHU� OR
DFRUGDGR�D�QLYHO�VHFWRULDO�

��� 1R� VH� SRGU£Q� ILUPDU� DFXHUGRV� FRQ� ODV� GLUHFFLRQHV� GH� ODV� HPSUHVDV�� TXH� VHDQ
FRQWUDULRV�D�ORV�VLJXLHQWHV�DSDUWDGRV

�������$���/DV�5HVROXFLRQHV�GH�ORV�&RQJUHVRV�\�GHO�&RPLW«�)HGHUDO�

������%���(O�FRQWHQLGR�GH�ORV�&RQYHQLRV�&ROHFWLYRV�R�$FXHUGRV��ILUPDGRV�SRU�HO�6HFWRU
FRUUHVSRQGLHQWH�� R� SRU� OD� )HGHUDFLµQ� GH� 6HUYLFLRV�� 0RYLOLGDG� \� &RQVXPR� GH� 8*7
�)H60&�8*7��

��
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������&���/D�$FFLµQ�6LQGLFDO��5HVROXFLRQHV�R�(VWUDWHJLD�6LQGLFDO��GHFLGLGD�SRU�HO�6HFWRU
HQ�VX�&RQJUHVR�R�&RPLW«��R�HQ�HO�£PELWR�GH�OD�)HGHUDFLµQ�

���/D�)H60&�8*7�\�VXV�GLIHUHQWHV�2UJDQLVPRV��QR�UHFRQRFHQ�P£V�TXH�D�XQD�6HFFLµQ
6LQGLFDO�SRU�£PELWR�

���� /D� 6HFFLµQ� 6LQGLFDO�� HQ� HO� £PELWR� GH� OD� DXWRQRP¯D� TXH� HVWRV� (VWDWXWRV
GHWHUPLQDQ�� VH� GRWDU£� GH� 5HJODPHQWRV� SURSLRV�� TXH� GHEHU£Q� VHU� DSUREDGRV� \
UDWLILFDGRV� SRU� OD� &RPLVLµQ� (MHFXWLYD� GH� OD� )HGHUDFLµQ� GHO� £PELWR� HQ� HO� TXH� VH
FRQVWLWX\D�� \� QR�SRGU£Q� HQWUDU� HQ� FRQWUDGLFFLµQ� FRQ� ORV� (VWDWXWRV� \�1RUPDV�GH� OD
)HGHUDFLµQ�QL�FRQ�ORV�GH�OD�&RQIHGHUDFLµQ�

���� 6RQ� IXQFLRQHV� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� \� GH� VXV� µUJDQRV�� DO� QLYHO� TXH
HVWDEOH]FDQ�HQ�VX�5HJODPHQWR�GH�)XQFLRQDPLHQWR�

�������$���5HSUHVHQWDU�D�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�HQ�HO�VHQR�GH�OD�HPSUHVD�

� � � � %��� *DUDQWL]DU� HO� VHJXLPLHQWR� GHO� FREUR� GH� OD� FXRWD� VLQGLFDO� D� ORV� DILOLDGRV� \
DILOLDGDV�

� � � � &��� 3RWHQFLDU� OD� 2UJDQL]DFLµQ�� DXPHQWDQGR� OD� DILOLDFLµQ� D� OD� 8QLµQ� *HQHUDO� GH
7UDEDMDGRUHV�� YHODQGR� SRU� OD� U£SLGD� LQIRUPDFLµQ� \� OD� DGHFXDGD� IRUPDFLµQ� GH� ORV
DILOLDGRV�\�DILOLDGDV�

�������'���'LIXQGLU�\�SRQHU�HQ�SU£FWLFD�ORV�SURJUDPDV�\�SODQWHDPLHQWRV�GHO�6HFWRU��GH�OD
)HGHUDFLµQ�\�GH�OD�&RQIHGHUDFLµQ�

������(���2ULHQWDU�\�GHFLGLU�OD�HVWUDWHJLD�GH�DFWXDFLµQ�GH�ORV�GHOHJDGRV�\�GHOHJDGDV�GH
8*7�HQ�ORV�FRPLW«V�GH�HPSUHVD�

� � � � � )��� 3URSRQHU� ORV�GHOHJDGRV� \�GHOHJDGDV�GH�3UHYHQFLµQ��&XDQGR� ORV�HOHJLGRV�R
HOHJLGDV�SHUWHQH]FDQ�D�XQ�£PELWR�WHUULWRULDO�GHWHUPLQDGR��VHU£�OD�6HFFLµQ�6LQGLFDO�GH
GLFKR�£PELWR�TXLHQ�WHQGU£�OD�SRWHVWDG�GH�GHVLJQDU�ODV�SHUVRQDV�TXH�RFXSHQ�GLFKRV
SXHVWRV�

�������*���*HVWLRQDU�\�$GPLQLVWUDU�ORV�UHFXUVRV�TXH��HQ�HO�£PELWR�GH�OD�HPSUHVD��OH�VHDQ
SURSRUFLRQDGRV�SRU�«VWD�XQD�YH]�UDWLILFDGRV�SRU�OD�&RPLVLµQ�HMHFXWLYD�GH�VX�£PELWR
SDUD� DWHQGHU� ODV� WDUHDV� VLQGLFDOHV� \� UHSUHVHQWDWLYDV�� VLQ�PHQRVFDER� GH� OR� TXH� VH
QRUPD� SDUD� ORV� 5HFXUVRV� HQ� +RUDV� 6LQGLFDOHV� HQ� HVWRV�PLVPRV� (VWDWXWRV� \� HQ� OD
1RUPDWLYD�ΔQWHUQD�GH�OD�)HGHUDFLµQ�

��
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$UW¯FXOR� ���� /DV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� HQ� ODV� HPSUHVDV� GRQGH� \D� VH
HQFXHQWUHQ�FRQVWLWXLGDV��VH�PDQWHQGU£Q�FRPR�WDOHV��VLQ�SHUMXLFLR�GH�ORV�SRVWHULRUHV
SURFHVRV�GH�IXVLµQ�HPSUHVDULDO�TXH�VH�SXGLHVHQ�SURGXFLU�

/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�HODERUDU£�XQ�LQIRUPH�GH�OD�VLWXDFLµQ�GH�ODV�6HFFLRQHV
6LQGLFDOHV� (VWDWDOHV� GH� VXV� UHFXUVRV� VLQGLFDOHV� \� HFRQµPLFRV�� VROR� SUHYLD
DXWRUL]DFLµQ� H[SUHVD� GH� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� R� SRU� LQLFLDWLYD� GH� HVWD� \
UDWLILFDGR� SRU� HO� &RPLW«� )HGHUDO�� SRGU£� FRQVWLWXLUVH� XQD� VHFFLµQ� VLQGLFDO� (VWDWDO
FXPSOLHQGR�DO�PHQRV�ORV�VLJXLHQWHV�UHTXLVLWRV�

� � � � � �$���(VWDU�FRQVWLWXLGD�\�DUWLFXODGD�HQ�WUHV� ����R�P£V�)HGHUDFLRQHV�7HUULWRULDOHV�\
FRQ�HO�DFXHUGR�GH�OD�PD\RU¯D�GH�ODV�6HFFLRQHV�6LQGLFDOHV�5HJLRQDOHV�TXH�OD�KD\DQ�GH
FRPSRQHU�� GHELHQGR� VHU� UHVSDOGDGD� HVWD�GHFLVLµQ� HQ� VXV�$VDPEOHDV�R�&RQJUHVRV
5HJLRQDOHV� SRU� OD� PD\RU¯D� DEVROXWD� GH� VXV� DILOLDGRV� \� DILOLDGDV� R�� HQ� VX� FDVR�
GHOHJDGRV�\�GHOHJDGDV�

��������%���2UJDQL]DU�HQ�VX�£PELWR��DO�PHQRV������DILOLDGRV�\�DILOLDGDV�

��������&���7LHQHQ�TXH�GHVDUUROODU�XQD�YLGD�RUJ£QLFD�UHDO��GHEHQ�FHOHEUDU�&RQJUHVR�FDGD
FXDWUR�D³RV��WHQHU�FRQVWLWXLGR�VX�&RPLW«�(VWDWDO�\�TXH�«VWH�VH�UH¼QD��DO�PHQRV��XQD
YH]�DO�D³R�HQ�FX\D�UHXQLµQ�WHQGU£�ORV�FRPHWLGRV�TXH�OH�FRUUHVSRQGHQ�FRPR�µUJDQR
P£[LPR� HQWUH� &RQJUHVRV�� GHEHU£� HYDOXDU� \� OD� &RPLVLµQ� (MHFXWLYD� GH� OD� 6HFFLµQ
6LQGLFDO�(VWDWDO�VH�UHXQLU£�SHULµGLFDPHQWH�

�������'���7RGRV�ORV�DFWRV�RUJ£QLFRV��$VDPEOHDV��&RQJUHVRV�\�R�&RPLW«V��GH�6HFFLRQHV
6LQGLFDOHV�(VWDWDOHV�\�R�5HJLRQDOHV�SDUD�HOHJLU�GHOHJDFLRQHV��QRPEUDU�\�R�FRQVWLWXLU
&RPLW«V�VHU£Q�DFUHGLWDGRV�\�YDOLGDGRV�SRU�OD�&RPLVLµQ�(MHFXWLYD�GHO�£PELWR�VXSHULRU
)HGHUDFLµQ�(VWDWDO�R�7HUULWRULDO�

������(���/DV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�HVW£Q�REOLJDGDV�D�SRQHU�HQ�FRQRFLPLHQWR
GH� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� HQ� XQ� SOD]R� QR� VXSHULRU� D� ��� G¯DV� GHVGH� OD
FHOHEUDFLµQ�GH�VX�&RQJUHVR�VXV�5HJODPHQWRV�GH�IXQFLRQDPLHQWR��DV¯�FRPR�FXDQWDV
UHIRUPDV� LQWURGX]FDQ�HQ� ORV�PLVPRV��/RV�5HJODPHQWRV�GH� ODV�6HFFLRQHV�6LQGLFDOHV
(VWDWDOHV� XQD� YH]� YDOLGDGRV� SRU� OD� &()� VHU£Q� DSUREDGRV� HQ� HO� &RPLW«� )HGHUDO� \
HQYLDGRV�D�ODV�)HGHUDFLRQHV�7HUULWRULDOHV�SDUD�VX�FRQRFLPLHQWR�

� � � � �)���&XDQGR� ODV� UHIRUPDV�UHVXOWDUDQ�FRQWUDU¯DV�D� OR�HVWDEOHFLGR�HQ� ORV�(VWDWXWRV
)HGHUDOHV�R�&RQIHGHUDOHV�� OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO� OR�LQGLFDU£�DV¯�D�OD�66�66�((
FRUUHVSRQGLHQWH�HQ�HO�SOD]R�P£[LPR�GH���PHVHV��SDUD�VX�REOLJDGD�UHFWLILFDFLµQ�

��
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6XV�µUJDQRV�VHU£Q�ORV�VLJXLHQWHV�

������$���(O�&RQJUHVR�(VWDWDO��TXH�HVWDU£�FRPSXHVWR�SRU�XQ�Q¼PHUR�P£[LPR�GH����\
XQ�P¯QLPR�GH�����GH�GHOHJDGRV�\�GHOHJDGDV��GLVWULEXLGRV�DV�SRU�ODV�'HOHJDFLRQHV�GH
ORV�7HUULWRULRV�VHJ¼Q�ORV�PDQGDWRV�TXH�OH�FRUUHVSRQGDQ�FHUWLILFDGRV�SRU�OD�&RPLVLµQ
(MHFXWLYD�)HGHUDO�SRU�FDGD�WHUULWRULR�

(O� &RQJUHVR�� FRPR� �UJDQR� VXSUHPR� GH� OD� PLVPD�� RULHQWDU£� OD� DFFLµQ� VLQGLFDO� GH
DFXHUGR� FRQ� ODV� 5HVROXFLRQHV� \� HVWUDWHJLDV� GH� VX� 6HFWRU�� GH� OD� )HGHUDFLµQ�� GH� OD
&RQIHGHUDFLµQ�\�GHO�SURSLR�&RQJUHVR�� -X]JDU£�\�GHEDWLU£� OD�*HVWLµQ�GH� OD�&RPLVLµQ
(MHFXWLYD�(VWDWDO�\�HOHJLU£�OD�PLVPD�PHGLDQWH�YRWR�QRPLQDO�\�VHFUHWR��6XV�UHXQLRQHV
RUGLQDULDV�GHEHU£Q�FHOHEUDUVH�FRQ�FDU£FWHU�RUGLQDULR�HQ�XQ�SHU¯RGR�QR�VXSHULRU�D
ORV�FXDWUR�D³RV��(O�&RQJUHVR�(VWDWDO�HOLJH��VL�SURFHGH�� ORV�PLHPEURV�QR�QDWRV�GH� OD
6HFFLµQ�DO�&RPLW«�6HFWRULDO�

/RV�&RQJUHVRV�GH�ODV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV��VH�FHOHEUDU£Q�FDGD�FXDWUR�D³RV�
HQ�HO�PDUFR�GH�VX�&RQJUHVR�6HFWRULDO�

� � � � � %��� (O� FRPLW«� WHQGU£� XQD� FRPSRVLFLµQ� TXH� HVWDEOH]FD� XQD� UHODFLµQ� DGHFXDGD
HQWUH� HO� Q¼PHUR� GH� PLHPEURV� GH� OD� FRPLVLµQ� HMHFXWLYD� \� ORV� PLHPEURV� TXH
FRQWURODQ� VX� DFWXDFLµQ�� 3RU� WDQWR�� HO� Q¼PHUR� GH�PLHPEURV� GH� SOHQR� GHUHFKR� GHO
FRPLW«� �VLQ� FRQWDU� ORV�PLHPEURV� GH� OD� FRPLVLµQ� HMHFXWLYD�� VHU£� GH�� DO�PHQRV�� WUHV
YHFHV�HO�Q¼PHUR�GH�PLHPEURV�GH� OD� FRPLVLµQ�HMHFXWLYD�FRUUHVSRQGLHQWH��HQWUH� ORV
TXH� VH� HQFXHQWUDQ� ORV�DV� 6HFUHWDULRV�DV� *HQHUDOHV� GH� ODV� 6HFFLRQHV� 6LQGLFDO
5HJLRQDOHV�DO�VHU�PLHPEURV�QDWRV��HO�UHVWR�VH�UHSDUWLU£�SURSRUFLRQDOPHQWH�HQWUH�ORV
WHUULWRULRV�VHJ¼Q� OD�FHUWLILFDFLµQ�GH�PDQGDWRV�HPLWLGD�SDUD�VX�&RQJUHVR��(O�&RPLW«
VH� FHOHEUDU£� DO� PHQRV� XQD� YH]� DO� D³R� \� SRGU£Q� UHDOL]DUVH� SUHVHQFLDOHV� R� SRU
YLGHRFRQIHUHQFLD��VLHPSUH�TXH�VH�KDJD�HQ�OD�SODWDIRUPD�RILFLDO�GH�8*7�\�VH�JDUDQWLFH
VX�JUDEDFLµQ�¯QWHJUD�

�����&���/D�&RPLVLµQ�(MHFXWLYD�GH�OD�6HFFLµQ�6LQGLFDO�(VWDWDO��FRPR�µUJDQR�GH�GLUHFFLµQ�
GHEHU£� DGHFXDGD� D� VXV� QHFHVLGDGHV� \� WHQLHQGR� HQ� FXHQWD� VXV� QHFHVLGDGHV
RUJDQL]DWLYDV��

�������'��6HU£Q�HOHJLEOHV�ORV�DV�DILOLDGRV�DV�TXH�D�OD�IHFKD�GH�OD�HOHFFLµQ�DFUHGLWHQ�XQD
DILOLDFLµQ� LQLQWHUUXPSLGD� D� 8*7� GH�� DO� PHQRV�� GRV� D³RV� SDUD� ODV� &RPLVLRQHV
(MHFXWLYDV��TXH�HVW«Q�DO�FRUULHQWH�GH�SDJR�

��
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3XHGDQ� GHVDUUROODU� SRO¯WLFDV� RULHQWDGDV� D� OD� GHIHQVD� GH� ORV� LQWHUHVHV� GH� ORV
WUDEDMDGRUHV�\�WUDEDMDGRUDV�HQFXDGUDGRV�DV�HQ�VX�£PELWR�

3XHGDQ� UHDOL]DU� OD� FRRUGLQDFLµQ�\�KRPRJHQHL]DFLµQ�GH� OD�QHJRFLDFLµQ�FROHFWLYD
VHFWRULDO�\�OD�GHVDUUROODGD�SRU�ODV�VHFFLRQHV�VLQGLFDOHV�TXH�OR�FRPSRQJDQ�

7HQJDQ� OD� VXILFLHQWH� HQWLGDG� SDUD� TXH� VXV� UHLYLQGLFDFLRQHV� VHDQ� WHQLGDV� HQ
FXHQWD� HQ� WRGRV� ORV� QLYHOHV�� WDQWR� LQWHUQR� FRPR� D� QLYHO� LQWHUQDFLRQDO� H
LQVWLWXFLRQDO��+DJDQ�HIHFWLYD�OD�GHPRFUDFLD�\�OD�SDUWLFLSDFLµQ�HQ�WRGRV�VXV�QLYHOHV�
\� XQ� IXQFLRQDPLHQWR� TXH� DVHJXUH� OD� P£[LPD� HILFDFLD� HQ� VX� ODERU�� FRPR
FRQGLFLRQHV� LPSUHVFLQGLEOHV� SDUD� TXH� SXHGDQ� HMHUFHU� HO� SDSHO� TXH� OHV
FRUUHVSRQGH�

7HQJDQ� REMHWLYRV� PHGLEOHV� \� FXDQWLILFDEOHV� UHODFLRQDGRV� FRQ� OD� DFWLYLGDG� TXH
GHEHQ� GHVDUUROODU� SDUD� OR� TXH� HV� QHFHVDULR� TXH� FXHQWHQ� FRQ� ORV� PHGLRV
QHFHVDULRV��PDWHULDOHV��KXPDQRV�\�HFRQµPLFRV�� UHIOHMDGRV�HQ� ORV�SUHVXSXHVWRV
GH�OD�IHGHUDFLµQ�VHJ¼Q�VH�FRQWHPSOH�HQ�ODV�QRUPDV�GH�OD�RUJDQL]DFLµQ�

/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�PDQWHQGU£�XQ�5HJLVWUR�(VWDWDO�GH�6HFFLRQHV�6LQGLFDOHV
HQ� HO� TXH� LQFRUSRUDU£� WRGDV� DTXHOODV� TXH� HVW«Q� FRQVWLWXLGDV�� <� ODV� )HGHUDFLRQHV
7HUULWRULDOHV� PDQWHQGU£Q� XQ� 5HJLVWUR� GH� 6HFFLRQHV� 6LQGLFDOHV� GH� VX� £PELWR�� TXH
DFWXDOL]DU£�SHULµGLFDPHQWH�

&$3Ζ78/2�ΖΖ��'H�ORV�6HFWRUHV�2UJDQL]DWLYRV�

$UW¯FXOR� ���� /D� )H60&�8*7� VH� GRWD� GH� XQD� FRQILJXUDFLµQ� VHFWRULDO� TXH� JDUDQWLFH
TXH�ORV�VHFWRUHV�

3RU�WRGR�HOOR�\�FRQ�HO�ILQ�GH�DWHQGHU�FRQYHQLHQWHPHQWH�OD�SUREOHP£WLFD�GH�OD�DFFLµQ
VLQGLFDO�VH�HVWUXFWXUD�HQ�ORV�VLJXLHQWHV�VHFWRUHV��
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ΔQWHJUDU£�WRGDV�ODV�DFWLYLGDGHV�GH�WUDQVSRUWH�\�WUDEDMRV�D«UHRV��HQWUH�HOODV��IRWRJUDI¯D
D«UHD�� WUDEDMRV� ILWRVDQLWDULRV�� SUHYHQFLµQ� \� H[WLQFLµQ� GH� LQFHQGLRV�� OD� SXEOLFLGDG�
FRPHUFLDOL]DFLµQ�� YHQWDV� \� UHVHUYDV�GH�ELOOHWHV�GH� WUDQVSRUWH�� VLHPSUH�TXH�VH�KDJD
SRU� ODV� SURSLDV� RSHUDGRUDV� \�R� VXEFRQWUDWDGRV� \�R� QHJRFLRV� DJUHJDGRV� GH� ODV
PLVPDV��/D� IDFWXUDFLµQ�\�HPEDUTXH�GHO�SDVDMH�GHO�DYLµQ��DV¯�FRPR� OD�FRRUGLQDFLµQ�
SUHSDUDFLµQ�\�SODQLILFDFLµQ�GHO�YXHOR��DV¯�FRPR�OD�E¼VTXHGD�GHO�HTXLSDMH�SHUGLGR��

(O� FRQWURO� LGHQWLILFDWLYR�GHO�SDVDMHUR� \� VX�HTXLSDMH�� (VWDU£Q� LQWHJUDGDV�HQ�HO� 6HFWRU
WRGDV�ODV�HPSUHVDV�GHGLFDGDV�DO�WUDQVSRUWH�GH�PHUFDQF¯DV�SURSLDV�\�DMHQDV�SRU�Y¯D
D«UHD�� GHVGH� OD� UHFHSFLµQ�� UHSDUWR� \� SUHSDUDFLµQ� GHO� YXHOR�� DV¯� FRPR� WRGRV� ORV
WUDEDMRV�UHODFLRQDGRV�FRQ�OD�FDUJD�D«UHD��/D�DVLVWHQFLD�DO�DYLµQ�HQ�UDPSD��DV¯�FRPR
WRGDV� ODV� DFWLYLGDGHV� DX[LOLDUHV� TXH� GH� HOOR� VH� GHULYHQ�� OD� DVLVWHQFLD� D� SDVDMHURV� \
SDVDMHUDV� FRQ� PRYLOLGDG� UHGXFLGD�� OD� FDUJD� \� OD� GHVFDUJD� GHO� DYLµQ�� OD� FDUJD� GHO
FRPEXVWLEOH�� HO� UHPROTXH� GH� ODV� DHURQDYHV�� HO� WUDVODGR� SRU� PHGLR� PRWRU� GH� ORV
SDVDMHURV�\�SDVDMHUDV�D�ODV�WHUPLQDOHV��DV¯�FRPR�HO�VHUYLFLR�GH�FRORFDFLµQ�\�UHWLUDGD
GH� SDVDUHODV� TXH� FRQHFWDQ� OD� DHURQDYH� FRQ� OD� WHUPLQDO� DHURSRUWXDULD�� OD
DSUR[LPDFLµQ� DO� DYLµQ� GH� HTXLSRV� DX[LOLDUHV�� FRPR� HVFDOHUDV�� FLQWDV�� XQLGDGHV
DXWµQRPDV�GH�HQHUJ¯D��\�WRGDV�DTXHOODV�RWUDV�DFWLYLGDGHV�UHODFLRQDGDV�HQ�HO�DQH[R
GHO�5'��������������GH�MXOLR��SXEOLFDGR�HQ�HO�%�2�(��GH����GH�MXOLR�GH������

(O�PDQWHQLPLHQWR�W«FQLFR�GHO�DYLµQ��WDQWR�HQ�KDQJDU�\�UDPSD��DV¯�FRPR�ODV�UHYLVLRQHV
GH�VXV�FRPSRQHQWHV�PHF£QLFRV��KLGU£XOLFRV�\�R�DYLµQLFRV��HO«FWULFRV�R�HOHFWUµQLFRV�
GH� OD� HVWUXFWXUD� GHO� DYLµQ� \� VXV� LQWHULRUHV�� /D� LQVWUXFFLµQ� GH� YXHOR�� WDQWR� GH
WULSXODFLRQHV�W«FQLFDV�FRPR�DX[LOLDUHV��DV¯�FRPR�HO�PDQWHQLPLHQWR�\�R�UHYLVLµQ�GH�ORV
HTXLSRV�QHFHVDULRV�SDUD�HOOR��FRPR�HTXLSRV�GH�HPHUJHQFLD�\�GH�VLPXODFLµQ�YLUWXDO�D
QLYHO� PHF£QLFR�KLGU£XOLFR�� DYLµQ� \� VLVWHPDV� LQIRUP£WLFRV�� /D� SURYLVLµQ� HQ� 3£JLQD
�������ORV�DYLRQHV�GH�PHUFDGHU¯D�SDUD�OD�YHQWD�D�ERUGR��VLHPSUH�TXH�VH�UHDOLFHQ�SRU
ODV�SURSLDV�FRPSD³¯DV�RSHUDGRUDV�\�R�QHJRFLRV�VHJUHJDGRV�GH�«VWDV��

/RV� VLVWHPDV� LQIRUP£WLFRV� QHFHVDULRV� SDUD� VRSRUWDU� WRGDV� ODV� RSHUDFLRQHV� GHO
WUDQVSRUWH�D«UHR��VLHPSUH�TXH�VH�KDJDQ�SRU�ODV�FRPSD³¯DV�RSHUDGRUDV�\�R�QHJRFLRV
VHJUHJDGRV� GH� «VWDV� \�R� VXEFRQWUDWDGRV�� /DV� HPSUHVDV� GH� UHVHUYDV� �$PDGHXV�
6DEUH��*DOLOHR��VLHPSUH�TXH�VX�SULQFLSDO�DFWLYLGDG�VHD�SDUD�FRPSD³¯DV�D«UHDV��

(O� VHUYLFLR�GH� LQIRUPDFLµQ�DHURSRUWXDULR� \�HO� VRVWHQLPLHQWR�GH�FXDQWDV�DFWLYLGDGHV
W«FQLFDV�\�DGPLQLVWUDWLYDV�VHDQ�QHFHVDULRV�SDUD�HO�FRQWURO�\�OD�RSHUDFLµQ�GHO�YXHOR��(O
PDQWHQLPLHQWR� GH� WRGRV� ORV� DYLRQHV� \�R� KHOLFµSWHURV� TXH� VH� KDJD� HQ� HO� (VWDGR
HVSD³RO��
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7RGDV�ODV�DFWLYLGDGHV�TXH�VH�JHQHUDQ�HQ�HO�6HFWRU�$«UHR���PDQWHQLPLHQWR�GH�DYLRQHV�
KDQJDUHV��\�FRPR�O¯QHD�JHQHUDO�FXDOTXLHU�DFWLYLGDG�GH� ODV�DQWHULRUPHQWH�UHVH³DGDV
TXH�KD\D�VLGR�VHJUHJDGD�\�R�VXEFRQWUDWDGD���

6H�LQWHJUDU£Q�HQ�HO�6HFWRU�$«UHR��HQ�FRQVRQDQFLD�FRQ�OR�GLVSXHVWR�HQ�OD�OH\���������\
GH� DFXHUGR� D� OD� UHVROXFLµQ� GH� OD� &RPLVLµQ� (MHFXWLYD� &RQIHGHUDO� GH� IHFKD� ��� GH
GLFLHPEUH�� WRGRV� ORV�DV� WUDEDMDGRUHV�DV�GH� ODV�HPSUHVDV� VRPHWLGDV�D� OR�GLVSXHVWR
HQ�HO�5'����������GH����GH�MXOLR�\�FX\D�DFWLYLGDG�SULQFLSDO�FRQVLVWD�HQ�OD�SUHVWDFLµQ
GH� VHUYLFLRV� GH� WU£QVLWR� D«UHR�� EDMR� OD� PRGDOLGDG� GH� LQIRUPDFLµQ� GH� YXHOR
DHUµGURPR��$)Δ6���R�EDMR�OD�PRGDOLGDG�GH�FRQWURO��R�EDMR�DPEDV�PRGDOLGDGHV��VHJ¼Q
VH�GHWHUPLQH�HQ�ODV�µUGHQHV�PLQLVWHULDOHV�GHO�0LQLVWHULR�GH�)RPHQWR�

�����6(&725�&$55(7(5$6��85%$126�<�/2*Ζ67Ζ&$��

ΔQWHJUDU£Q�D�OD�HPSUHVDV�GH�WUDQVSRUWHV�SRU�FDUUHWHUD�GH�YLDMHURV��Δ1&/8Δ'26�/26
'(120Δ1$'26�97&��� ORV� WUDQVSRUWHV�GH�HQIHUPRV�\�DFFLGHQWDGRV�HQ�DPEXODQFLDV
GH� JHVWLµQ� SULYDGD�� ORV� WUDQVSRUWHV� GH�PHUFDQF¯DV� SURSLDV� \� DMHQDV�� DV¯� FRPR� ODV
DJHQFLDV�GH�WUDQVSRUWHV�� ORV�WUDQVSRUWHV�GH�PXGDQ]DV�� ORV�VHUYLFLRV�GH�DXWRWD[L��GH
PHQVDMHU¯D�� OD� SDTXHWHU¯D� \� ORV� FRXUULHUV�� OD� HQWUHJD� GRPLFLOLDULD�� ORV� GHSµVLWRV�
DOPDFHQDPLHQWRV�� ORJ¯VWLFD� \� GLVWULEXFLµQ� GH� PHUFDQF¯DV�� OD� H[SORWDFLµQ� GH
DSDUFDPLHQWRV�� SDUNLQJV�� VHUYLFLRV� UHJXODGRV� GH� DSDUFDPLHQWRV�� HVWDFLRQHV� GH
ODYDGR��JU¼DV��DXWRSLVWDV�GH�SHDMH��\�VHUYLFLRV�DO�OD�FRQGXFWRU�D�ODV�(07�\�ORV�0HWURV�
WRGDV�ODV�HPSUHVDV�GH�WUDQY¯DV��FRQWDLQHUV��PDWHULDV�SHOLJURVDV��£ULGRV��WUDQVSRUWH�\
DOTXLOHU�GH�PDTXLQDULD�GH�REUDV�S¼EOLFDV��JU¼DV�PµYLOHV�DXWRSURSXOVDGDV��WUDQVSRUWH
\�JHVWLµQ�GH�UHVLGXRV��DV¯�FRPR�WRGDV� ODV�DFWLYLGDGHV�DQH[DV�D� ORV� WUDQVSRUWHV�SRU
FDUUHWHUDV�

�����6(&725�&20(5&Ζ2�<�*5$1'(6�$/0$&(1(6��

ΔQWHJUDU£� WRGDV� ODV� HPSUHVDV� FX\D� DFWLYLGDG� SULQFLSDO� VHD� OD� FRPHUFLDOL]DFLµQ�
GLVWULEXFLµQ�R�DOPDFHQDPLHQWR�GH�FXDOTXLHU�SURGXFWR��FRQ�XQD�VXSHUILFLH�¼WLO�SDUD�OD
H[SRVLFLµQ�\�YHQWD�DO�S¼EOLFR��6H�HQFXDGUDQ�ORV�DILOLDGRV�\�DILOLDGDV�GH�ODV�HPSUHVDV
GH��

6XSHUPHUFDGRV��&RPHUFLR��'HWDOOLVWDV�\�$OPDFHQHV�0D\RULVWDV��0HUFDGRV�FHQWUDOHV�\
PHUFDGRV� PXQLFLSDOHV�� 5HSUHVHQWDQWHV� GH� &RPHUFLR�� 6HUYLFLRV� GH� FDPSR� SDUD
DFWLYLGDGHV� GH� UHSRVLFLµQ� �0HUFKDQGLVLQJ��� P£TXLQDV� H[SHQGHGRUDV�� YHQGLQJ�
7LHQGDV�GH�&RQYHQLHQFLD��

��
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(VWDV�DFWLYLGDGHV�FRPSUHQGHQ��

/D�YHQWD�VLQ�WUDQVIRUPDFLµQ�GH�SURGXFWRV�QXHYRV�\�GH�VHJXQGD�PDQR�D�PLQRULVWDV�
RWURV� PD\RULVWDV�� FRQVXPLGRUHV� LQGXVWULDOHV�� FRPHUFLDOHV�� LQVWLWXFLRQDOHV� R
SURIHVLRQDOHV��WDQWR�SRU�LQWHUPHGLDULRV�FRPR�SRU�FXHQWD�SURSLD��

/D� YHQWD� VLQ� WUDQVIRUPDFLµQ� GH� SURGXFWRV� QXHYRV� \� XVDGRV� DO� S¼EOLFR� HQ� JHQHUDO
SDUD�FRQVXPR�R�XVR�SHUVRQDO�R�GRP«VWLFR�HQ�WLHQGDV��JUDQGHV�DOPDFHQHV��SXHVWRV�
YHQWD� RQ�OLQH� R� SRU� ΔQWHUQHW�� DOPDFHQHV� TXH� UHFLEHQ� HQFDUJRV� SRU� FRUUHR�
YHQGHGRUHV�DPEXODQWHV��FRRSHUDWLYDV�GH�FRQVXPR��\�WRGD�DFWLYLGDG�TXH�VXSRQJD�OD
FRPHUFLDOL]DFLµQ�GH�SURGXFWRV�\�PHUFDQF¯DV�SDUD�XQ�FRQVXPLGRU�ILQDOLVWD��
/D� UHSDUDFLµQ� H� LQVWDODFLµQ� GH� DUW¯FXORV� SHUVRQDOHV� R� GRP«VWLFRV�� LQFOXVR� HQ
FRPELQDFLµQ� FRQ� OD� YHQWD� DO� SRU� PHQRU� TXH� VH� GHULYHQ� GHO� VHUYLFLR� SRVW�YHQWD�
$OTXLOHU�GH�HIHFWRV�SHUVRQDOHV�\�HQVHUHV�GRP«VWLFRV��/RV�YLGHR�&OXEV�

7HQGU£� OD� FRQVLGHUDFLµQ� GH� JUDQ� VXSHUILFLH� PLQRULVWD�� FRQ� LQGHSHQGHQFLD� GH� VX
GHQRPLQDFLµQ��WRGR�HVWDEOHFLPLHQWR�FRQ�FDU£FWHU�LQGLYLGXDO�R�FROHFWLYR��HQ�HO�TXH�VH
HMHU]D�OD�DFWLYLGDG�FRPHUFLDO�PLQRULVWD�\�WHQJD�XQD�VXSHUILFLH�¼WLO�SDUD�OD�H[SRVLFLµQ�\
YHQWD� DO� S¼EOLFR� VXSHULRU� D� ������PHWURV� FXDGUDGRV�� (QFXDGUD� ODV� HPSUHVDV� FX\D
DFWLYLGDG�VHD�

(O� VHFWRU� GH� JUDQGHV� DOPDFHQHV� HVW£� LQWHJUDGR� SRU� DTXHOODV� HPSUHVDV� TXH� HVW£Q
LQWHJUDGDV� HQ� OD� SDWURQDO� $1*('�� /DV� TXH� RSHUDQ� FRPR� IUDQTXLFLDV
LQGHSHQGLHQWHPHQWH� GHO� Q¼PHUR� GH�PHWURV� FXDGUDGRV� GH� YHQWD�� /DV� TXH� WHQJDQ
SRU� ILQDOLGDG� XQD� DFWLYLGDG�PHUFDQWLO� IXQGDPHQWDOPHQWH� HO� FRPHUFLR�PL[WR� DO� SRU
PHQRU� HQ� PHGLDQDV� \� JUDQGHV� VXSHUILFLHV�� FRQ� XQR� R� P£V� FHQWURV� GH� WUDEDMR
RUJDQL]DGRV� SRU� GHSDUWDPHQWRV�� \� VLHPSUH� TXH� UH¼QDQ� D� QLYHO� QDFLRQDO�� FRPR
HPSUHVD�R�JUXSR�GH�HPSUHVDV��XQD�VXSHUILFLH�GH�YHQWD�QR�LQIHULRU�D�������PHWURV
FXDGUDGRV��HQ�DOJXQD�GH�ODV�PRGDOLGDGHV�VLJXLHQWHV�

�*UDQGHV�DOPDFHQHV��VH�HQWLHQGH�SRU�WDOHV�DTXHOODV�HPSUHVDV�TXH�WLHQHQ�XQR�R�P£V
HVWDEOHFLPLHQWRV� GH� YHQWD� DO� SRU� PHQRU� TXH� RIUHFHQ� XQ� VXUWLGR� DPSOLR� \
UHODWLYDPHQWH�SURIXQGR�GH�YDULDV�JDPDV�GH�SURGXFWRV��SULQFLSDOPHQWH�DUW¯FXORV�SDUD
HO� HTXLSDPLHQWR� GHO� KRJDU�� FRQIHFFLµQ�� FDO]DGR�� SHUIXPHU¯D�� DOLPHQWDFLµQ�� HWF���
SUHVHQWDGRV� HQ� GHSDUWDPHQWRV� P¼OWLSOHV�� HQ� JHQHUDO� FRQ� OD� DVLVWHQFLD� GH� XQ
SHUVRQDO� GH� YHQWD�� \� TXH� SRQHQ� DGHP£V� GLYHUVRV� VHUYLFLRV� D� GLVSRVLFLµQ� GH� ORV
FOLHQWHV�

��
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+LSHUPHUFDGRV�� VH� HQWLHQGH� SRU� WDOHV�� DTXHOODV� HPSUHVDV� TXH� WLHQHQ� XQR� R� P£V
HVWDEOHFLPLHQWRV�GH�YHQWD�DO�SRU�PHQRU�TXH�RIUHFHQ�SULQFLSDOPHQWH�HQ�DXWRVHUYLFLR
XQ� DPSOLR� VXUWLGR� GH� SURGXFWRV� DOLPHQWLFLRV� \� QR� DOLPHQWLFLRV� GH� JUDQ� YHQWD�� TXH
GLVSRQHQ�� QRUPDOPHQWH�� GH� HVWDFLRQDPLHQWR� \� SRQH� DGHP£V� GLYHUVRV� VHUYLFLRV� D
GLVSRVLFLµQ� GH� ORV� FOLHQWHV�� &RPR� VRQ� JDVROLQHUDV�� VHUYLFLRV� D� GRPLFLOLR�
DVHJXUDGRUDV��FRPSUDV�RQ�OLQH��HWF�

*UDQGHV� 6XSHUILFLHV� HVSHFLDOL]DGDV�� HQWHQGLHQGR� SRU� WDOHV� ODV� TXH�� UH¼QDQ� ODV
FDUDFWHU¯VWLFDV�GH�DFWLYLGDG��YRO¼PHQHV�\�GLPHQVLµQ�P¯QLPRV�HVWDEOHFLGRV�SDUD�HVWD
DFWLYLGDG�

�����6(&725�&2081Ζ&$&Ζ21(6�<�&8/785$��

ΔQWHJUDU£Q� HQ� HO� 6HFWRU�� HQ� FRQVRQDQFLD� FRQ� ODV� UHVROXFLRQHV� GH� OD� 81Δ� �8QLµQ
ΔQWHUQDFLRQDO�GH�ODV�&RPXQLFDFLRQHV�\�ORV�6HUYLFLRV���WRGDV�ODV�HPSUHVDV�SUHVWDWDULDV
GH�VHUYLFLRV�WHOHIµQLFRV��RSHUDGRUDV�R�LQVWDODGRUDV�GH�UHGHV�H�LQIUDHVWUXFWXUDV�SDUD
ODV�FRPXQLFDFLRQHV��$V¯�FRPR�ODV�TXH�VH�GHGLFDQ�D�VX�PDQWHQLPLHQWR��FRQVHUYDFLµQ�
FRPHUFLDOL]DFLµQ�\� ODV�TXH�XWLOL]DQ�SURFHVRV�GH�GDWRV�ELHQ�HQ�WHOHIRQ¯D� ILMD�R�PµYLO�
DVLPLVPR�� ODV� HPSUHVDV� FX\D� DFWLYLGDG� HVW£� OLJDGD� D� ODV� RSHUDGRUDV� GH
WHOHFRPXQLFDFLRQHV��HQWUH�RWUDV��ORV�FDOO�FHQWHU��FHQWURV�GH�DWHQFLµQ�DO�FOLHQWH���JX¯DV
WHOHIµQLFDV�TXH�FRQWHQJDQ�LQIRUPDFLµQ�\�R�SXEOLFLGDG��JHVWLµQ�GH�GDWRV�UHODFLRQDGRV
FRQ� VHUYLFLRV� GH� IDFWXUDFLµQ� R� DFWXDOL]DFLµQ� GH� HTXLSRV� GH� FOLHQWHV�� (Q� GHILQLWLYD�
DFWLYLGDGHV� TXH� HVW«Q� UHODFLRQDGDV� GH� IRUPD� SHUPDQHQWH� FRQ� OD� DFWLYLGDG� GH� ODV
FRPXQLFDFLRQHV��

(PSUHVDV� TXH� SUHVWHQ� VHUYLFLRV� GH� WHOHFRPXQLFDFLµQ� \� VHUYLFLRV� LQIRUP£WLFRV
�UDGLRE¼VTXHGD��WHOHPHQVDMHU¯D��WHOHIRQ¯D�PµYLO��HWF���\�HQ�JHQHUDO�ODV�GH�VHUYLFLR�GH
YDORU�D³DGLGR�HQ�VX�YHUWLHQWH�W«FQLFD��FRPHUFLDO��R�VHUYLFLR�SRVW�YHQWD��HPSUHVDV�GH
GLIXVLµQ�TXH�XWLOLFHQ�UHGHV�GH�FRPXQLFDFLRQHV�S¼EOLFDV�R�SULYDGDV��R�FXDOTXLHUD�TXH
VHD� HO� PHGLR� W«FQLFR� GH� WUDQVPLVLµQ� SDUD� OD� HPLVLµQ� GH� VH³DOHV� GH� UDGLR� \�R
WHOHYLVLµQ��\�RWURV�WLSRV�GH�VH³DOHV�GH�LQIRUPDFLµQ�GLJLWDO�R�DQDOµJLFD��

(PSUHVDV�GH�FUHDFLµQ��GLVWULEXFLµQ��PDQWHQLPLHQWR�\�VHUYLFLRV�GH�YDORU�D³DGLGR�GH�OD
UHG� �LQWHUQHW�� SHULRGLVPR� GLJLWDO�� HWF��� DV¯� FRPR� ODV� TXH� SUHVWHQ� VRSRUWH� GH� ODV
DFWLYLGDGHV�GH�WHOHPHGLFLQD��WHOH�HGXFDFLµQ�\�WHOHWUDEDMR��

7DPEL«Q� VH� LQFOXLU£Q� HQ� HO� VHFWRU� GH� ODV� FRPXQLFDFLRQHV�� FRPR� UHJOD� JHQHUDO�
FXDOTXLHU�DFWLYLGDG�GH� ODV�DQWHULRUPHQWH� UHVH³DGDV�HQ� ORV�S£UUDIRV�DQWHULRUHV�TXH
KD\D�VLGR�VHJUHJDGD�\�R�VXEFRQWUDWDGD��
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$V¯� PLVPR� OR� LQWHJUDQ�� 3UHQVD� 'LDULD� \� QR� 'LDULD�� $JHQFLDV� GH� 3UHQVD�� &UHDFLµQ
3XEOLFLWDULD�� 3XEOLFLGDG� ([WHULRU�� &UHDGRUHV� *U£ILFRV�� 0RGHORV� 3XEOLFLWDULRV�
5DGLRGLIXVLµQ� 3¼EOLFD� \� 3ULYDGD�� 7HOHYLVLµQ� 3¼EOLFD� \� 3ULYDGD� \� 3URGXFFLRQHV
$XGLRYLVXDOHV�� &LQH� 3URGXFFLµQ�� &LQH� GLVWULEXFLµQ�� &LQH� ([KLELFLµQ�� 6HFWRU� 7DXULQR�
$FWRUHV�� $UWLVWDV�� 7HDWUR�� &LUFR� \� 9DULHGDGHV�� /DERUDWRULRV� GH� ΔPDJHQ� \� 6RQLGR�
0¼VLFRV� \� &DQWDQWHV�� 'HSRUWHV�� *LPQDVLRV�� &OXEHV� 'HSRUWLYRV� \� &OXEHV� 1£XWLFRV�
SDUTXHV� UHFUHDWLYRV� \� GH� DWUDFFLRQHV�� 7UDEDMDGRUHV� GH� WLHPSR� OLEUH�� (GLWRULDOHV�
)RWRJUDI¯D��JDOHU¯DV�\�HVWXGLRV��\�'LVFRJUDI¯D��

�����6(&725�)(5529Ζ$5Ζ2��

ΔQWHJUDU£Q�D�DTXHOODV�HPSUHVDV�TXH�LQGHSHQGLHQWHPHQWH�GH�VX�FREHUWXUD�WHUULWRULDO
UHDOLFHQ�VX�DFWLYLGDG�SRU�IHUURFDUULO��FDUURV�WUDQVERUGDGRUHV��FDUULO�FUHPDOOHUD�R�FDEOH
HVWDFLRQHV� GH� HVTX¯�� \D� VHD� WUDQVSRUWDQGR� YLDMHURV� R� PHUFDQF¯DV� \�� HQ� JHQHUDO�
DTXHOODV�HPSUHVDV��PRGRV�\�R�DFWLYLGDGHV�REMHWR�GH�UHJXODFLµQ�OHJLVODWLYD�HQ�PDWHULD
IHUURYLDULD� GH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� 3HUWHQHFHQ� DVLPLVPR� D� HVWH� 6HFWRU
DTXHOODV� HPSUHVDV� TXH� DGPLQLVWUHQ� R� JHVWLRQHQ� ODV� LQIUDHVWUXFWXUDV� IHUURYLDULDV
LQGHSHQGLHQWHPHQWH�GH�VX�£PELWR�WHUULWRULDO�\�GH�VX�U«JLPHQ�MXU¯GLFR��

$GHP£V��SHUWHQHFHQ�D�HVWH�6HFWRU�WRGDV�DTXHOODV�HPSUHVDV�\�R�WUDEDMDGRUHV�DV�TXH
UHDOLFHQ� DFWLYLGDGHV� DQH[DV� DO� WUDQVSRUWH� IHUURYLDULR�� WDQWR� GH� YLDMHURV� FRPR� GH
PHUFDQF¯DV�\�WDQWR�HQ�GHSHQGHQFLDV�R�LQIUDHVWUXFWXUDV�IHUURYLDULDV�FRPR�D�ERUGR�GH
ORV� WUHQHV�� /R� LQWHJUDQ� WDPEL«Q� ODV� DFWLYLGDGHV� GH� OLPSLH]D� \� DGHFHQWDPLHQWRV��
WUHQHV�� HVWDFLRQHV�� GRUPLWRULRV�� RILFLQDV�� Y¯DV�� IRVRV� \� GHP£V� GHSHQGHQFLDV��
UHPRYLGR� GH�PHUFDQF¯DV� �FDUJD� \� GHVFDUJD��� GHVSDFKRV� FHQWUDOHV�� 'H� LJXDO� PRGR�
TXHGDUDQ� LQFOXLGRV� ORV� VHUYLFLRV� DGLFLRQDOHV�� FRPSOHPHQWDULRV� \� DX[LOLDUHV
IHUURYLDULRV�VLJXLHQWHV��VHUYLFLRV�GH�PDQLREUDV�HQ�FDUURV�WUDQVERUGDGRUHV��HQ�JU¼DV
SµUWLFR�� FRQ� ORFR�WUDFWRUHV� \� ORFRPRWRUDV�� DSURYLVLRQDPLHQWR� GH� FRPEXVWLEOH� D
YHK¯FXORV� IHUURYLDULRV�� FRQGXFFLµQ� GH� YHK¯FXORV� IHUURYLDULRV� HQ� WUDPRV� UHVWULQJLGRV
SDUD�HIHFWXDU�ODV�PDQLREUDV��FRQVHUYDFLµQ��OLPSLH]D�\�HQJUDVH�GH�DJXMDV��FDPELR�GH
OXQDV�GH�YHK¯FXORV� IHUURYLDULRV�� OLMD� \�SLQWXUD�� VHUYLFLR�GH�PDQLREUDV�GH�HQJDQFKH�\
SUXHEDV� GH� IUHQDGR�� DJHQWHV� GH� DFRPSD³DPLHQWR� HQ� WUHQHV�� SHUVRQDO� GH
PDQWHQLPLHQWR� \� PDQLREUDELOLGDG� GH� ORV� FDPELDGRUHV� GH� DQFKR�� GHVLQIHFFLµQ�
PDQWHQLPLHQWR�� PDQLSXODFLµQ�� UHVWDXUDFLµQ�� UHYLVLµQ� \� UHSDUDFLµQ� GH� ODV
GHSHQGHQFLDV�IHUURYLDULDV��LQIUDHVWUXFWXUDV�IHUURYLDULDV�\�PDWHULDO�PRWRU�\�UHPROFDGR
\��FRPR�O¯QHD�JHQHUDO�FXDOTXLHU�DFWLYLGDG�GH�ODV�DQWHULRUPHQWH�UHVH³DGDV�TXH�KD\D
VLGR�VHJUHJDGD�\�R�VXEFRQWUDWDGD��

7DPEL«Q� OR� LQWHJUDQ� ODV�HPSUHVDV�\�DFWLYLGDGHV�GH�VHUYLFLRV�\�R�DWHQFLµQ�DO� YLDMHUR
\�R�FOLHQWH�GH�ODV�HPSUHVDV�IHUURYLDULDV�WDQWR�HQ�ODV�GHSHQGHQFLDV�R�LQIUDHVWUXFWXUDV
IHUURYLDULDV� FRPR�D�ERUGR�GH� ORV� WUHQHV�\� ODV�HPSUHVDV�GH� UHVHUYDV� \�R� YHQWDV�GH
VHUYLFLRV��VLHPSUH�TXH�VX�SULQFLSDO�DFWLYLGDG�VHD�SDUD�HPSUHVDV�IHUURYLDULDV��
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'H� LJXDO� PDQHUD� SHUWHQHFHQ� D� HVWH� 6HFWRU� WRGDV� DTXHOODV� HPSUHVDV� TXH� SUHVWHQ
VHUYLFLRV� HQ� �� $WHQFLµQ� DO� FOLHQWH�� FDUURV� SRUWD� HTXLSDMHV�� D\XGD� D� SHUVRQDV� FRQ
PRYLOLGDG�UHGXFLGD��JHVWLµQ�GH�FHQWURV�GH�VHUYLFLR�DO�FOLHQWH��VHUYLFLRV�DX[LOLDUHV�GH
RULHQWDFLµQ� R� D\XGD� HQ� HVWDFLRQHV� R� YHK¯FXORV� IHUURYLDULRV�� VHUYLFLRV� DX[LOLDUHV� GH
LQIRUPDFLµQ� SHUVRQDOL]DGD� HQ� WUHQHV� R� HVWDFLRQHV�� FRQWURO� GH� SOD]DV� \� YHK¯FXORV�
FXDOTXLHU�WLSR�GH�JHVWLµQ�UHDOL]DGD�HQ�ORV�DSDUFDPLHQWR�IHUURYLDULRV��YHQWD�FDPELR�\
DQXODFLµQ�GH�W¯WXORV�GH�WUDQVSRUWH�IHUURYLDULR��VHUYLFLR�GH�P£TXLQDV�GH�DXWR�YHQWD�\
DXWR� FKHFN�LQ� H� LQIRUPDFLµQ�� DWHQFLµQ� \� DVHVRUDPLHQWR� DO� FOLHQWH�� HQWUHJD� GH
UHFDXGDFLµQ�\� FRQWURO�GH� LQVWDODFLRQHV�� DV¯� FRPR�FXDOTXLHU� WLSR�GH� VHUYLFLR�DX[LOLDU
TXH� VH� UHDOLFH�HQ� FXDOTXLHU� HQWLGDG� IHUURYLDULD�� HWF�� \� WRGDV�DTXHOODV� HPSUHVDV� \�R
WUDEDMDGRUHV�DV�GHGLFDGRV�DO�PDQWHQLPLHQWR��UHYLVLµQ��PRGLILFDFLµQ�\�UHSDUDFLµQ�GH
OD�LQIUDHVWUXFWXUD�IHUURYLDULD�

�����6(&725�)Ζ1$1&Ζ(52��

%DQFRV�&RPHUFLDOHV�H� ΔQGXVWULDOHV��\D�VHDQ�HVWRV�S¼EOLFRV�R�SULYDGRV��QDFLRQDOHV�R
H[WUDQMHURV�� (QWLGDGHV� GH� )LQDQFLDFLµQ�� GH� /HDVLQJ� R� GH� )DFWRULQJ�� GH
5HDILDQ]DPLHQWR�� GH� *DUDQW¯D� 5HF¯SURFD� R� GH� &U«GLWR� +LSRWHFDULR�� 6RFLHGDGHV
PHGLDGRUHV�GHO�0HUFDGR�GH�'LQHUR�\�GH�&DSLWDOHV��%ROVDV�\�6RFLHGDGHV�0HGLDGRUDV
GHO� 0HUFDGR� GH� 9DORUHV�� 6RFLHGDGHV� \� )RQGRV� GH� ΔQYHUVLµQ�� RWURV� ΔQWHUPHGLDULRV
)LQDQFLHURV�� &RQIHGHUDFLµQ� (VSD³ROD� GH� &DMDV� GH� $KRUUR� �&(&$��� &DMDV� GH� $KRUUR�
8QLµQ�1DFLRQDO�GH�&RRSHUDWLYDV�GH�&U«GLWR� �81$&&���&DMDV�5XUDOHV� \�&RRSHUDWLYDV
GH�&U«GLWR��

����6(&725�+267(/(5Ζ$��5(67$85$&Ζ21�62&Ζ$/�<�785Ζ602��

ΔQWHJUDU£� D� ODV� HPSUHVDV�� FXDOTXLHUD� TXH� VHD� VX� WLWXODULGDG� \� REMHWR� VRFLDO�� TXH
UHDOLFHQ�HQ�LQVWDODFLRQHV�ILMDV�R�PµYLOHV�GH�PDQHUD�SHUPDQHQWH�R�HVWDFLRQDO�\�FX\D
DFWLYLGDG�VHDQ�

+RWHOHV�� +RVWDOHV�� +RWHOHV�5HVLGHQFLD�� +RVWDOHV�5HVLGHQFLDV�� $OEHUJXHV�� 3DUDGRUHV�
$SDUWDKRWHOHV�� 5HVLGHQFLDV�� $SDUWDPHQWRV�� 0RWHOHV�� &DPSLQJ�� &DPSRV� GH� *ROI�
3HQVLRQHV�� )RQGDV�� &DVDV� GH� +X«VSHGHV�� 3RVDGDV�� &DVDV� 5XUDOHV�� EDOQHDULRV� R
HVWDEOHFLPLHQWRV� WHUPDOHV� HQ� ORV� TXH� VH� GHED� DSOLFDU� HO� FRQYHQLR� GH� KRVWHOHU¯D� \
HVWDEOHFLPLHQWRV� GH�PXOWLSURSLHGDG� HQ� H[SORWDFLµQ� WXU¯VWLFD� �WLHPSR� FRPSDUWLGR� \
FRPXQLGDG� GH� SURSLHWDULRV�� DV¯� PLVPR� VH� LQFOXLU£� FXDOTXLHU� DFWLYLGDG� GH� ODV
DQWHULRUPHQWH� UHVH³DGDV� TXH� KD\D� VLGR� VHJUHJDGD� \�R� VXEFRQWUDWDGD��� &OXEV
SULYDGRV�\�GH�RFLR��
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5HVWDXUDQWHV�� EDUHV�� &DVDV� GH� &RPLGD�� 7DEHUQDV�� &DIHWHU¯DV�� &KRFRODWHU¯DV�
+HODGHU¯DV�� =XPHU¯DV�� (VWDEOHFLPLHQWRV� GH� &RPLGD� 5£SLGD�� &UHSHU¯DV�� 3L]]HU¯DV� \
&DWHULQJV�� FDGHQDV� GH� UHVWDXUDFLµQ�PRGHUQD�� FKLULQJXLWRV� GH� SOD\D�� SXEV�� WHUUD]DV
GH�YHODGRUHV��TXLRVFRV��FUXDVDQWHU¯DV��ORFDOHV�GH�GHJXVWDFLRQHV��JDVWUREDUHV��NHEDEV
\�VHUYLFLRV�GH�FRPLGDV�R�EHELGDV�HQ�FDVLQRV�GH�MXHJR�\�ELQJRV��
'LVFRWHFDV�� 3XEV�� 6DODV� GH� )LHVWD�� GH� EDLOH�� 6DORQHV� GH� W«� \� GH� UHFUHR�� &LEHUFDI«V�
:KLVNHU¯DV��$PELJ¼V��7DEODRV�IODPHQFRV��

(VWDV�DFWLYLGDGHV�FRPSUHQGHQ��
/D� SURYLVLµQ� GH� DORMDPLHQWR� PHGLDQWH� SDJR� SDUD� HVWDQFLDV� FRUWDV� HQ�� KRWHOHV�
DSDUWDKRWHOHV�� PRWHOHV�� SRVDGDV�� FDPSDPHQWRV� GH� YDFDFLRQHV�� FKDOHWV�
DSDUWDPHQWRV� WXU¯VWLFRV�� JUDQMDV�� DOEHUJXHV�� UHIXJLRV�� UHVLGHQFLDV�� FXDOTXLHU
UHVLGHQFLD�FROHFWLYD�TXH�QR�WHQJD�FDU£FWHU�GH�VHUYLFLR�VRFLDO��

/D�YHQWD�GH�FRPLGDV�SDUD�VX�FRQVXPR��QRUPDOPHQWH�HQ�HO�ORFDO��LQFOXLGD�OD�YHQWD�GH
EHELGDV� SDUD� DFRPSD³DU� D� ODV� FRPLGDV� HQ�� UHVWDXUDQWHV�� DXWRVHUYLFLRV�� FDIHWHU¯DV�
HVWDEOHFLPLHQWR�GH�FRPLGD�U£SLGD��UHVWDXUDQWHV�GH�FRPLGDV�SDUD�OOHYDU��IUHLGXU¯DV�\
VLPLODUHV�� FKLULQJXLWRV� GH� SOD\D� \� VLPLODUHV�� KHODGHU¯DV� \D� VHD� SDUD� FRQVXPLU� HQ� HO
ORFDO�R�SDUD�OOHYDU��

9HQWD� GH� EHELGDV� SDUD� FRQVXPR� HIHFWXDGDV� HQ� HVWDEOHFLPLHQWRV� FRPR�� EDUHV�
FHUYHFHU¯DV��WHUUD]DV��FOXEHV�QRFWXUQRV��HWF��

(O� VXPLQLVWUR� GH� FRPLGDV� SUHSDUDGDV� SDUD� FRPSD³¯DV� D«UHDV�� HPSUHVDV� GH
WUDQVSRUWH�X�RWUDV�H�LQVWLWXFLRQHV��

/RV� 3DUTXHV� 7HP£WLFRV� GH� RFLR� \� HVSDUFLPLHQWR� TXH� HVW«Q� UHODFLRQDGRV� FRQ� HO
WXULVPR� \� WRGDV� ODV� QXHYDV� DFWLYLGDGHV� GHO� RFLR� WXU¯VWLFR� LQFOXLGDV� ODV� HPSUHVDV
RUJDQL]DGRUDV�GHO�WXULVPR�GH�DYHQWXUD��

/DV� DJHQFLDV� GH� YLDMHV�� TXH� VH� GHGLTXHQ� D� OD� SUHSDUDFLµQ�� FRQWUDWDFLµQ�� YHQWD� R
H[SORWDFLµQ� GH� YLDMHV� HQ� JHQHUDO� SRU� FXDOTXLHU� PHGLR�� LQFOXLGR� ORV� LQIRUP£WLFRV� R
WHOHIµQLFRV��$V¯�PLVPR�LQFOXLU£�D�WRGRV�DV�ORV�DV�WUDEDMDGRUHV�DV�TXH�SUHVWHQ�VHUYLFLR
HQ� ORV� GLVWLQWRV� FROHFWLYRV� GH� ODV� DJHQFLDV� GH� YLDMH�� LQFOX\HQGR� HO� VHUYLFLR� HPLVRU�
SXQWRV� GH� YHQWD�� UHFHSWLYR� SHUVRQDO� GH� DGPLQLVWUDFLµQ�� VHUYLFLRV� JHQHUDOHV�� JX¯DV
WXU¯VWLFRV�FRQ�UHODFLµQ�ODERUDO��DVLVWHQWHV�GH�JUXSRV�WXU¯VWLFRV�FRQ�UHODFLµQ�ODERUDO�\�
HQ� JHQHUDO�� WRGDV� DTXHOODV� SURIHVLRQHV� DQH[DV� TXH� PDQWHQJDQ� FXDOTXLHU� WLSR� GH
YLQFXODFLµQ� FRQ� ODV� DJHQFLDV� GH� YLDMH�� \� ODV� HPSUHVDV� GH� UHVHUYDV� \�R� YHQWDV� GH
VHUYLFLRV�� VLHPSUH� TXH� VX� SULQFLSDO� DFWLYLGDG� VHD� SDUD� DJHQFLDV� GH� YLDMHV�� JX¯DV
WXU¯VWLFRV�� D]DIDWDV�RV� GH� FRQJUHVRV�� LQW«USUHWHV�� HO� DOTXLOHU� GH� YHK¯FXORV� VLQ
FRQGXFWRU�D��DV¯�PLVPR�VH�LQFOXLU£�FXDOTXLHU�DFWLYLGDG�D�ODV�DQWHULRUPHQWH�UHVH³DGDV
TXH�KD\D�VLGR�VHJUHJDGD�\�R�VXEFRQWUDWDGD��
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/D�RUJDQL]DFLµQ��SUHSDUDFLµQ��FRQWUDWDFLµQ��YHQWD�R�H[SORWDFLµQ�GH�YLDMHV�HQ�JHQHUDO
D�WUDY«V�GH�FXDOTXLHU�PHGLR��ELHQ�VHD�WHOHIµQLFR��LQIRUP£WLFR�R�SUHVHQFLDO��5HDOL]DU�HO
WXWHODGR�\� OD�FRQGXFFLµQ�GH� OD�YLVLWD� WXU¯VWLFD��EULQGDQGR� OD� LQIRUPDFLµQ�QHFHVDULD�\
UHTXHULGD�SRU�HO�OD�SDVDMHUR�D��DV¯�FRPR�GH�DVLVWLU��RULHQWDU�\�DVHVRUDU�DO�OD�WXULVWD�HQ
ORV�FDVRV�TXH�VH�UHTXLHUDQ��OD�SUHVWDFLµQ�GH�D\XGD�R�FRODERUDFLµQ�D�ORV�DV�DVLVWHQWHV
GH�ORV�FRQJUHVRV��HQFDUJ£QGRVH�GHO�FRQWURO�GH�DFFHVRV�\�OD�VDOD��DV¯�FRPR�HQWUHJD�\
UHFRJLGD�GH�GRFXPHQWDFLµQ�\�PDWHULDOHV�HQ�JHQHUDO��/D�WUDGXFFLµQ�GH�XQD�OHQJXD�D
RWUD�HQ�FXDOTXLHU�£PELWR�GH�DFWXDFLµQ�HQ�ORV�TXH�VH�GHVDUUROOH��LQGHSHQGLHQWHPHQWH
GH� ORV� PHGLRV� TXH� VH� XWLOLFHQ� SDUD� WDO� ILQ�� /DV� SURSLDV� GH� OD� DFWLYLGDG� GH
DUUHQGDPLHQWR�GH� YHK¯FXORV� FRQ�R� VLQ� FRQGXFWRU�D� LQGLVWLQWDPHQWH�GHO�SHULRGR�GH
WLHPSR�GHO�PLVPR��

6H�LQWHJUDU£Q�WDPEL«Q�ODV�HPSUHVDV�GHGLFDGDV�D�ODV�DFWLYLGDGHV�GH��(O�VXPLQLVWUR�GH
FRPLGDV�SUHSDUDGDV�\�RWURV�VHUYLFLRV�UHODFLRQDGRV�SDUD��EDQTXHWHV��ERGDV��ILHVWDV�\
RWUDV� FHOHEUDFLRQHV�� /DV� DFWLYLGDGHV� GH� FRQWUDWLVWDV� SURYHHGRUHV� GH� FRPLGDV
SUHSDUDGDV� HODERUDGDV� HQ� XQ� HVWDEOHFLPLHQWR� FHQWUDO� SDUD� VX� FRQVXPR� HQ� RWUDV
LQVWDODFLRQHV�� 9HQWD� GH� FRPLGDV� \� EHELGDV�� QRUPDOPHQWH� D� SUHFLR� UHGXFLGR�� SDUD
JUXSRV� GH� SHUVRQDV� FRQ� Y¯QFXOR� SURIHVLRQDO� HQ�� FHQWURV� GHSRUWLYRV�� I£EULFDV� X
RILFLQDV�� FRPHGRUHV� HVFRODUHV�� XQLYHUVLWDULRV�� FHQWURV�PLOLWDUHV�� KRVSLWDOHV�� FHQWURV
GH� OD�$GPLQLVWUDFLµQ�HWF��/RV�FXLGDGRUHV�\�FXLGDGRUDV�\�PRQLWRUHV�\�PRQLWRUDV�GH
FRPHGRUHV�HVFRODUHV��

&ROHFWLYLGDGHV�� 6H� HQWLHQGH� SRU� VHUYLFLR� GH� FROHFWLYLGDGHV� R� UHVWDXUDFLµQ� VRFLDO�
DTXHO�TXH�UHDOL]DGR�SRU�XQD�HPSUHVD�LQWHUSXHVWD�HQWUH�OD�HPSUHVD�SULQFLSDO��FOLHQWH�
\�HO�OD�FRPHQVDO��SUHVWD�XQ�VHUYLFLR�KRVWHOHUR�\�SURFHGH�D�HODERUDU�\�WUDQVIRUPDU�ORV
DOLPHQWRV� PHGLDQWH� XQ� VLVWHPD� \� RUJDQL]DFLµQ� SURSLRV�� HQ� ODV� LQVWDODFLRQHV� GHO
PLVPR�mFOLHQWH}�R�HQ�ODV�VX\DV�SURSLDV��VLUYLHQGR�VLHPSUH�FRQ�SRVWHULRULGDG��GLFKRV
DOLPHQWRV�HQ�ORV�HVSDFLRV�KDELOLWDGRV�DO�HIHFWR�SRU�ORV�FOLHQWHV�\�SHUFLELHQGR�SRU�HOOR
XQD�FRQWUDSUHVWDFLµQ��$VLPLVPR��VH�LQFOX\HQ�GHQWUR�GHO�£PELWR�GH�DSOLFDFLµQ�GH�HVWH
FDS¯WXOR�ORV�VHUYLFLRV�KRVWHOHURV�SUHVWDGRV�HQ�YLUWXG�GH�FRQFHVLRQHV�DGPLQLVWUDWLYDV
SRU� ODV� HPSUHVDV� SHUWHQHFLHQWHV� DO� VXEVHFWRU� GH� FROHFWLYLGDGHV� R� UHVWDXUDFLµQ
VRFLDO��SRU�HMHPSOR��HQ�FHQWURV�GH�HQVH³DQ]D��KRVSLWDOHV�\�DHURSXHUWRV��HQWUH�RWURV�
$UW������$/(+��

-XHJR��6H�LQWHJUDU£Q�WRGDV�ODV�HPSUHVDV�FX\D�DFWLYLGDG�VH�UHODFLRQD�FRQ�HO�MXHJR�\�ODV
DSXHVWDV� FRPR�� %LQJRV�� &DVLQRV�� $GPLQLVWUDFLRQHV� GH� /RWHU¯DV�� 'HVSDFKRV
H[SHQGHGRUHV� GH� MXHJRV� GHO� (VWDGR� \� DXWRQµPLFRV� �TXLQLHODV�� ERQR� ORWR�� ORWHU¯D
SULPLWLYD�� HWF���� 21&(�� 6DORQHV� UHFUHDWLYRV�� VDORQHV� GH� P£TXLQDV� WUDJDSHUUDV�� \
FXDOTXLHU� WLSR� GH� HVWDEOHFLPLHQWR� OHJDOPHQWH� DXWRUL]DGRV� GRQGH� VH� UHDOLFHQ
DSXHVWDV��RQ�OLQH�R�SUHVHQFLDOHV��VDODV�GH�DSXHVWDV��HWF��

��



(67$78726�
)('(5$/(6

(VWD� UHODFLµQ� QR� HV� H[KDXVWLYD�� SRU� OR� TXH� HV� VXVFHSWLEOH� GH� VHU� DPSOLDGD� R
FRPSOHPHQWDGD�FRQ�DFWLYLGDGHV�QR� LQFOXLGDV�HQ�HOOD�TXH� ILJXUHQ�HQ� OD�&ODVLILFDFLµQ
1DFLRQDO�GH�$FWLYLGDGHV�(FRQµPLFDV�DFWXDO�R�IXWXUD�

�����6(&725�/Ζ03Ζ(=$�

/LPSLH]D� GH� (GLILFLRV� \� /RFDOHV�� 7UDWDPLHQWR� \� (OLPLQDFLµQ� GH� 5HVLGXRV�� 5LHJRV� \
/LPSLH]D� GH� $OFDQWDULOODGR�� 3OD\DV� \� /LPSLH]D� ΔQGXVWULDO�� 6HUYLFLR� 'RP«VWLFR�
(PSOHDGRV�GH�)LQFDV�8UEDQDV�� -DUGLQHU¯D�\�3ODQWDV�9LYDV��7LQWRUHU¯DV�\�/DYDQGHU¯DV�
3HOXTXHU¯DV�� ΔQVWLWXWRV� GH� %HOOH]D� \� VLPLODUHV�� 5HVLGXRV� 6µOLGRV��0DQWHQLPLHQWR� GH
&DELQDV�7HOHIµQLFDV�\�VLPLODUHV��'HVLQIHFFLµQ��'HVLQVHFWDFLµQ�\�'HVUDWL]DFLµQ�

�����6(&725�0$5Θ7Ζ02�32578$5Ζ2��

ΔQWHJUDU£� DV¯� PLVPR� D� WRGDV� ODV� HPSUHVDV� \� QDYLHUDV� GHGLFDGDV� D� ODV� VLJXLHQWHV
DFWLYLGDGHV��

7U£ILFR� PDU¯WLPR�� &DERWDMH� QDFLRQDO� H� LQWHUQDFLRQDO�� QDYHJDFLµQ� GH� DOWXUD� \� JUDQ
DOWXUD��UHPROFDGRUHV�DOWXUD�\�JUDQ�DOWXUD��VHUYLFLR�PDU¯WLPR�GH�YLJLODQFLD�DGXDQHUD�\
VDOYDPHQWR��HPEDUFDFLRQHV�GHGLFDGDV�DO�VHUYLFLR�GH�DSR\R�ORJ¯VWLFR�H�LQYHVWLJDFLµQ�
EDVHV� GH� H[SORUDFLµQ�� SHUIRUDFLµQ� \� H[SORWDFLµQ� GHO� VXEVXHOR� PDULQR�� SHUVRQDO
HQURODGR� HQ� HPEDUFDFLRQHV� GHSRUWLYDV� \� SHUVRQDO� GH� PDULQDV� HPEDUFDFLRQHV
GHSRUWLYDV��FOXEV�Q£XWLFRV�\�SHUVRQDO�GH�PDULQDV��

$FWLYLGDGHV�HQ�HPEDUFDFLRQHV�GHGLFDGDV�D� OD�SHVFD�HQ� ODV�PRGDOLGDGHV�GH��&HUFR�
DUUDVWUH� GH� IRQGR�� YRODQWDV�� SDODQJUH�� EDFDODR�� ERQLWHURV�� DWXQHURV�� FRQJHODGRUHV�
PDULVTXHURV��DOPDGUDED��UDVFRV��QL³RV��EHWDV��

/DV� HPSUHVDV� TXH� UHDOL]DQ� DFWLYLGDGHV� HQ�� 3LVFLIDFWRU¯DV�� UHFROHFWRUHV� GH� DOJDV�
FXOWLYRV�PDULQRV�\�VLPLODUHV��

/DV� HPSUHVDV� GHGLFDGDV� DO� LQWHULRU� GHO� SXHUWR�� 5HPROFDGRUHV� �LQWHULRU� GH� SXHUWR��
HPEDUFDFLRQHV� GH� VHUYLFLR� GH� SUDFWLFDMH�� SU£FWLFRV�� DPDUUDGRUHV� GH� DERUGR�
HPEDUFDFLRQHV� GH� DJXDGD�� VXPLQLVWUR� GH� FRPEXVWLEOH�� PHUFDQF¯DV� \� SURYLVLRQHV�
HPEDUFDFLRQHV�GH�SDVDMH�GH�VHUYLFLR� LQWHULRU�GH�SXHUWR�\� OLWRUDO��HPEDUFDFLRQHV�GH
PDQWHQLPLHQWR�� OLPSLH]D� \� DQWLFRQWDPLQDFLµQ�� LQWHULRU� \� H[WHULRU� GH� SXHUWRV�
HPEDUFDFLRQHV�GH�REUDV�GH�FRQVHUYDFLµQ�\�UHSDUDFLµQ���WDQWR�H[WHULRU�FRPR�LQWHULRU
GH�ORV�SXHUWRV���HPEDUFDFLRQHV�GHGLFDGDV�DO�VHUYLFLR�GH�VDOYDPHQWR��<��HQ�UHVXPHQ�
WRGD�HPEDUFDFLµQ�\�R�DUWHIDFWR�GHGLFDGR�D�ODV�DFWLYLGDGHV�PDU¯WLPDV�LQFOXLGRV�ORV�ODV
EX]RV�SURIHVLRQDOHV��DV¯�FRPR�D�ODV�H[WUDFWLYDV�GH�SHVFD�\�PDULVTXHR�

��
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/D�H[SORWDFLµQ�GHO�2UJDQLVPR�3¼EOLFR�3XHUWRV�GHO�(VWDGR�\�$XWRULGDGHV�3RUWXDULDV�\
HO� FRQWURO� GH� WU£ILFR� \� PHUFDQF¯DV� GH� WRGRV� ORV� SXHUWRV�� $V¯� FRPR� ODV� $JHQFLDV
3¼EOLFDV�GH�SXHUWRV�FUHDGDV�HQ�ODV�&RPXQLGDGHV�$XWµQRPDV��

/DV�HPSUHVDV�GH�DGXDQDV��WUDQVLWDU¯DV�\�FRQVLJQDWDULDV�ELHQ�HVWDQGR�VLWXDGDV�HQ�ORV
SXHUWRV� FRPR� HQ� HO� LQWHULRU� GHO� WHUULWRULR� HVSD³RO�� /DV� HPSUHVDV� GH� HVWLED� \
GHVHVWLED�� IDURV�\�GHSµVLWRV� IUDQFRV��/DV�DFWLYLGDGHV�GH�DPDUUH�XELFDGDV�HQ� WLHUUD�
/DV� HPSUHVDV� DQH[DV� D� SXHUWRV� TXH� GHVHPSH³DQ� VX� DFWLYLGDG� HQ� HO� £PELWR
IXQFLRQDO�\�JHRJU£ILFR�GHO�SXHUWR�\�VX�]RQD�GH�VHUYLFLRV�\�]RQDV�IUDQFDV�

�����6(&725�2)Ζ&Ζ1$6�<�6(*8526��

&RQWDFW� &HQWHU� �DQWHV� 7HOHPDUNHWLQJ��� (PSUHVDV� GH� 7UDEDMR� 7HPSRUDO�� $JHQFLDV
3ULYDGDV� GH� &RORFDFLµQ�� ΔQJHQLHU¯DV� \� 2ILFLQDV� GH� (VWXGLRV� 7«FQLFRV�� &RQVXOWRU¯D� \
(VWXGLRV�GH�0HUFDGR��(PSUHVDV�GH�6HUYLFLRV�GH�ΔQIRUP£WLFD��1RWDU¯DV��5HJLVWURV�GH�OD
3URSLHGDG�\�0HUFDQWLOHV��*HVWRU¯DV�$GPLQLVWUDWLYDV��7«FQLFRV�7ULEXWDULRV�\�$VHVRUHV
)LVFDOHV�� (PSUHVDV� GH� *HVWLµQ� \� 0HGLDFLµQ� ΔQPRELOLDULD�� 6RFLHGDGHV� GH� 7DVDFLµQ�
(PSUHVDV� GH� ΔPSRUWDFLµQ� \�R� ([SRUWDFLµQ�� )XQGDFLRQHV��'HVSDFKRV� 3URIHVLRQDOHV�
&RUUHGRUHV� GH� &RPHUFLR�� *UDGXDGRV� 6RFLDOHV�� &ROHJLRV� 3URIHVLRQDOHV�
2UJDQL]DFLRQHV� 3RO¯WLFDV�� 6LQGLFDOHV� \� (PSUHVDULDOHV�� 2UJDQL]DFLµQ� )HULDV� \
&RQJUHVRV��\�HQ�JHQHUDO��WRGDV�DTXHOODV�DFWLYLGDGHV�SURIHVLRQDOHV�TXH�VH�ULJHQ�SRU�OD
1RUPDWLYD�GH�2ILFLQDV�\�'HVSDFKRV��

(QWLGDGHV� $VHJXUDGRUDV�� (QWLGDGHV� GH� 5HDVHJXURV�� (QWLGDGHV� VXVFULSWRUDV� GH
ULHVJRV�SRU�FXHQWD�GH�WHUFHURV��6RFLHGDGHV�&RRSHUDWLYDV�GH�6HJXURV��(QWLGDGHV�GH
3UHYLVLµQ�6RFLDO��0XWXDV�GH�6HJXURV��6HUYLFLRV�GH�3UHYHQFLµQ�$MHQRV�\�HPSUHVDV�GH
PHGLDFLµQ�GH�6HJXURV�3ULYDGRV�

�����6(&725�6(*85Ζ'$'��

6HJXULGDG�3ULYDGD��'HWHFWLYHV�3ULYDGRV��9LJLODQFLD�3ULYDGD�GH�$SDUFDPLHQWRV��VHFWRU
GH�VHUYLFLRV�DX[LOLDUHV��JHQHUDOHV�R�LQWHJUDOHV�\�VXEVHFWRUHV�DQ£ORJRV�

$UW¯FXOR� ���� ��� 6HU£� REOLJDWRULD� OD� FRQVWLWXFLµQ� GH� ORV� VHFWRUHV� HQ� £PELWR� GH� ODV
)HGHUDFLRQHV�7HUULWRULDOHV�FXDQGR�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV��HQ�IXQFLµQ�GH�OD
DILOLDFLµQ� DO� FRUULHQWH� GH� SDJR�� WHQHU� ���� DILOLDGRV�DV� HQ� DTXHOORV� WHUULWRULRV� TXH
WHQJDQ�P£V�GH��������PDQGDWRV��WHQHU�����DILOLDGRV�DV�HQ�DTXHOORV�WHUULWRULRV�TXH
WHQJDQ� HQWUH� ������� \� ������� PDQGDWRV�� WHQHU� ���� DILOLDGRV�DV� HQ� DTXHOORV
WHUULWRULRV� TXH� WHQJDQ� HQWUH� ������� <� �������PDQGDWRV�� WHQHU� ���� DILOLDGRV�DV� HQ
DTXHOORV�WHUULWRULRV�TXH�WHQJDQ�HQWUH�������\��������PDQGDWRV��WHQHU����DILOLDGRV�DV
HQ� DTXHOORV� WHUULWRULRV� TXH� WHQJDQ� HQWUH� ������ \� ������ PDQGDWRV�� WHQHU� ��
DILOLDGRV�DV�HQ�DTXHOORV�WHUULWRULRV�TXH�WHQJDQ�PHQRV�GH�������PDQGDWRV�

��
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1R� REVWDQWH�� VL� DOJ¼Q� WHUULWRULR� D� SHVDU� GH� QR� WHQHU� OD� REOLJDFLµQ� SRU� OD� HVFDOD
PHQFLRQDGD� FRQ� DQWHULRULGDG�GHFLGLHUD� FRQVWLWXLUVH� SRU� WHQHU� UHFXUVRV� VXILFLHQWHV
SRGU£� KDFHUOR� VLHPSUH� GH� DFXHUGR� FRQ� OD� &RPLVLµQ� (MHFXWLYD� GH� OD� IHGHUDFLµQ
WHUULWRULDO�� 6L� HO� &RQJUHVR� &RQVWLWX\HQWH� GH� XQ� VHFWRU� UHJLRQDO� GHFLGH� QR� HOHJLU
VHFUHWDULR�D�VHFWRULDO�\�GLUHFFLµQ�VHFWRULDO�� OD�GLUHFFLµQ�GH�HVWH�VHFWRU�VHU£�DVXPLGD
SRU�OD�&RPLVLµQ�(MHFXWLYD�GH�OD�)HGHUDFLµQ�7HUULWRULDO��

1R� REVWDQWH�� VL� GHEHU£Q� HOHJLU� ORV� PLHPEURV� TXH� OHV� FRUUHVSRQGLHUDQ� SDUD� HO
&RQJUHVR� 6HFWRULDO� )HGHUDO�� DV¯� FRPR� D� ORV� µUJDQRV� UHJLRQDOHV� FRUUHVSRQGLHQWHV
VHJ¼Q�UHFRMD�VX�UHJODPHQWR��

(O� &RQJUHVR� FRQVWLWX\HQWH�HQ� FDGD�6HFWRU�3URYLQFLDO�� &RPDUFDO�� ΔQVXODU�R�9HJXHU¯D�
HOHJLU£� ODV�GHOHJDFLRQHV�TXH� OH�FRUUHVSRQGDQ�DO�&RQJUHVR�\�&RPLW«�6HFWRULDO�GH�VX
)HGHUDFLµQ�7HUULWRULDO��SXGLHQGR�GHFLGLU�QR�HOHJLU�GLUHFFLµQ�GHO�6HFWRU� �6HFUHWDU¯D� \
GLUHFFLµQ� VHFWRULDO��� HQ� FX\R� FDVR� HVWD� GLUHFFLµQ� VHU£� DVXPLGD� SRU� OD� &RPLVLµQ
(MHFXWLYD�GHO�6LQGLFDWR�7HUULWRULDO��WDO�\�FRPR�HVW«�SUHYLVWR�HQ�VX�5HJODPHQWR��

&$3Ζ78/2�ΖΖΖ��'H�ORV��UJDQRV�6HFWRULDOHV�

6HFWRUHV�)HGHUDOHV�

$UW¯FXOR� ���� ��� /RV� 6HFWRUHV� WLHQHQ� SRU� REMHWR� GHIHQGHU� ORV� LQWHUHVHV� GH� ORV
WUDEDMDGRUHV� \� WUDEDMDGRUDV�HQFXDGUDGRV�HQ� VX� £PELWR��PHGLDQWH�HO� GHVDUUROOR�GH
XQD�DFFLµQ�VLQGLFDO�P£V�HILFD]�\�VLHPSUH�HQ�HO�PDUFR�GH�ODV�UHVROXFLRQHV�HPDQDGDV
GH� ORV�&RQJUHVRV�\�&RPLW«V�)HGHUDOHV�\�GH� OD� O¯QHD�VLQGLFDO�\�SRO¯WLFD�TXH�GLVH³H� OD
)H60&�� HVWUXFWXUDGRV�HQ� ORV� VHFWRUHV�GHILQLGRV�HQ�HO� DUW¯FXOR�����GH� ORV� (VWDWXWRV
)HGHUDOHV�� /RV� 6HFWRUHV� VHU£Q� DXWµQRPRV� HQ� WRGRV� DTXHOORV� DVXQWRV� GH
LQFXPEHQFLD� LQWHUQD� GH� ORV� PLVPRV� �QHJRFLDFLµQ� FROHFWLYD� SURSLD�� HOHFFLRQHV
VLQGLFDOHV��HWF����VLHPSUH�\�FXDQGR�QR�DIHFWHQ�HQ�ORV�DVXQWRV�GH�FDU£FWHU�JHQHUDO�GH
OD�)HGHUDFLµQ��

��� /DV� GLVWLQWDV� SHFXOLDULGDGHV� TXH� FRQIRUPDQ� ORV� VHFWRUHV� GH� OD� )H60&�8*7
DFRQVHMDQ� HIHFWXDU� GLIHUHQWHV� QLYHOHV� HQ� Q¼PHUR�� SDUD� TXH� VX� FRPSRVLFLµQ
PDQWHQJD� HO� HTXLOLEULR� HQWUH� VX� SURSLD� UHSUHVHQWDWLYLGDG� \� ODV� IXQFLRQHV� D
GHVDUUROODU��

���/RV�6HFWRUHV�)HGHUDOHV�VH�GRWDU£Q�GH�XQ�UHJODPHQWR�GH�6HFWRU��TXH�UHJXODU£�VX
IXQFLRQDPLHQWR� LQWHUQR� \� VXV� FRPSHWHQFLDV�� \� VH� GRWDU£� GH� XQD� HVWUXFWXUD
RUJDQL]DWLYD�SDUD�GHVDUUROODU�VX�DFWLYLGDG��'LFKD�HVWUXFWXUD�HVWDU£�FRPSXHVWD�SRU��

��
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6HFUHWDULR�D�GHO�VHFWRU
'LUHFFLµQ� VHFWRULDO� GRWDGD� GH� XQ� Q¼PHUR� GH� PLHPEURV� HQ� IXQFLµQ� GH� VXV
SDUWLFXODULGDGHV�

'HEDWLU� OD� JHVWLµQ� GHO�OD� 6HFUHWDULR�D� GHO� 6HFWRU�� \� GH� OD� 'LUHFFLµQ� 6HFWRULDO
3HUPDQHQWH�\�DSUREDUOD�VL�SURFHGH�
'HEDWLU�OD�SRO¯WLFD�GH�DFFLµQ�GHO�6HFWRU�
(OHJLU�DO�OD�6HFUHWDULR�D�GHO�6HFWRU
(OHJLU�D�OD�'LUHFFLµQ�6HFWRULDO�D�SURSXHVWD�GHO�OD�6HFUHWDULR�D�GHO�6HFWRU�
(OHJLU�ODV�SHUVRQDV�TXH�UHSUHVHQWDU£Q�DO�6HFWRU�HQ�HO�&RPLW«�)HGHUDO

6HFUHWDULR�D�GHO�6HFWRU�
/RV�PLHPEURV�GH�OD�'LUHFFLµQ�6HFWRULDO
/RV�DV�6HFUHWDULRV�DV�GH�ORV�6HFWRUHV�7HUULWRULDOHV

/RV�µUJDQRV�GH�SDUWLFLSDFLµQ�\�FRQWURO�GH�ORV�6HFWRUHV�VHU£�HO�&RQJUHVR�\�HO�&RPLW«
RUGLQDULR�R�H[WUDRUGLQDULR��

'HO�&RQJUHVR�

��� (Q� HO� PDUFR� GH� OD� FHOHEUDFLµQ� GHO� &RQJUHVR� )HGHUDO�� VH� UHDOL]DU£� HO� &RQJUHVR
6HFWRULDO��(O�Q¼PHUR�GH�GHOHJDGRV�DV�SDUWLFLSDQWHV�VHU£�ILMDGR�SRU�HO�&RPLW«�)HGHUDO�
\� UHSDUWLGRV� SURSRUFLRQDOPHQWH� DO� Q¼PHUR� GH� ORV� PDQGDWRV� GH� ORV� 6HFWRUHV
WHUULWRULDOHV��

���(Q�WRGR�FDVR��VH�JDUDQWL]DU£�OD�SDUWLFLSDFLµQ�GH�XQ�D�GHOHJDGR�D�SRU�FDGD�XQR�GH
ORV�2UJDQLVPRV�FRQYRFDGRV�DO�&RQJUHVR�TXH�QR�KD\DQ�REWHQLGR�UHSUHVHQWDFLµQ�HQ
OD� DVLJQDFLµQ� SURSRUFLRQDO� GH� GHOHJDGRV�DV�� VLHPSUH� TXH� QR� GLVWRUVLRQH� OD� GHO
&RQJUHVR��

���/DV�FRPSHWHQFLDV�VHU£Q�

'HO�&RPLW«�2UGLQDULR�R�H[WUDRUGLQDULR�

��� (O� &RPLW«� PDQWHQGU£� XQD� HVWUXFWXUD� WHUULWRULDO� \� GHEHU£� FRQMXJDU� OD
UHSUHVHQWDWLYLGDG�FRQ�OD�SURSRUFLRQDOLGDG��UHVSHWDQGR�OD�UHSUHVHQWDFLµQ�HQ�FXDQWR
D�J«QHUR��GH�DFXHUGR�D�OD�UHDOLGDG�DILOLDWLYD�HQ�HO�£PELWR�FRQIRUPH�D�OR�UHIOHMDGR�HQ
ORV�(VWDWXWRV�)HGHUDOHV�

���(O�&RPLW«�VH�FRPSRQGU£�SRU�

��



(67$78726�
)('(5$/(6

+DVWD���6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�HO�����GH�ORV�PLHPEURV
$�SDUWLU�GH���6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�HO�����GH�ORV�PLHPEURV��

��� /RV� 6HFWRUHV� 7HUULWRULDOHV� GLVSRQGU£Q� GH� XQ� Q¼PHUR� DGLFLRQDO� GH� PLHPEURV
FDOFXODGR�SURSRUFLRQDOPHQWH�VHJ¼Q�OD�FHUWLILFDFLµQ�GH�PDQGDWRV�SURSRUFLRQDGD�SRU
HO�6&$�

���� 6DOYR� HQ� ORV� FRPLW«V� GH� ORV� 6HFWRUHV� GRQGH� HVW«Q� FRQVWLWXLGDV� VHFFLRQHV
VLQGLFDOHV� HVWDWDOHV� TXH� VH� OHV� JDUDQWL]DU£� XQ� Q¼PHUR� GH� PLHPEURV� VHJ¼Q� ORV
VLJXLHQWHV�SRUFHQWDMHV�

(Q� ORV� &RPLW«V� GH� ORV� 6HFWRUHV� TXH� QR� WHQJDQ� VHFFLRQHV� VLQGLFDOHV� HVWDWDOHV
FRQVWLWXLGDV��OD�WRWDOLGDG�GH�ORV�GHOHJDGRV�\�GHOHJDGDV�TXH�FRPSRQHQ�HO�&RPLW«�VH
UHSDUWLU£Q�WHUULWRULDOPHQWH

����� (O� &RPLW«� VH� FRQIRUPDU£� SRU� XQ� Q¼PHUR� GH� PLHPEURV� HQ� IXQFLµQ� GH� ORV
PDQGDWRV�FHUWLILFDGRV�SDUD�HO�&RQJUHVR�RUGLQDULR�\�VH�PDQWHQGU£�KDVWD�HO�VLJXLHQWH
SURFHVR�FRQJUHVXDO�

'H�DFXHUGR�D� OR�DQWHULRU��VX�FRPSRVLFLµQ�VHU£�� �VLQ�FRPSXWDU�HO�OD�6HFUHWDULR�D�GHO
6HFWRU�\�'LUHFFLµQ�6HFWRULDO���KDVWD�������PDQGDWRV����PLHPEURV��'H�������D�������
PDQGDWRV����PLHPEURV��'H��������D��������PDQGDWRV����PLHPEURV��'H��������HQ
DGHODQWH����PLHPEURV�

�����/RV�ODV�SDUWLFLSDQWHV�GHEHU£Q�VHU�SUHYLDPHQWH�HOHJLGRV�DV�SRU�HO�&RQJUHVR�GH
FDGD� 6HFWRU� 7HUULWRULDO�� TXH� VH� FHOHEUDU£� GHQWUR� GHO� PDUFR� GHO� &RQJUHVR� GH� OD
)HGHUDFLµQ�5HJLRQDO�R�HQ� ORV����G¯DV�DQWHULRUHV�D� OD�FHOHEUDFLµQ�GHO�PLVPR��/RV�DV
UHSUHVHQWDQWHV� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� VHU£Q� HOHJLGRV�DV� HQ� VXV
UHVSHFWLYRV�&RQJUHVRV�

�����/RV�JDVWRV�JHQHUDOHV�GH�ORV�FRQJUHVRV�\�GH�ORV�&RPLW«V�GH�ORV�6HFWRUHV�\�WRGDV
ODV�UHXQLRQHV�FRQYRFDGDV�SRU� ORV�6HFWRUHV��DV¯�FRPR�HO�DORMDPLHQWR�\�PDQXWHQFLµQ
GH�ORV�PLHPEURV�GH�ODV�PLVPDV��VHU£Q�VXIUDJDGRV�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO
\� ORV�GHVSOD]DPLHQWRV�HQ�XQ�FXDUHQWD�SRU� FLHQWR�� \�HO� VHVHQWD�SRU� FLHQWR� UHVWDQWH
FRUUHU£Q�D�FDUJR�GH�ORV�RUJDQLVPRV�TXH�OHV�GHVLJQDQ�

'HO�&RQVHMR�

����� (O� &RQVHMR� 6HFWRULDO� HV� HO� µUJDQR� FRQVXOWLYR� GHO� 6HFWRU�� TXH� VH� UH¼QH� D
SURSXHVWD� GH� OD� 'LUHFFLµQ� 6HFWRULDO�� SUHIHUHQWHPHQWH� SRU� YLGHRFRQIHUHQFLD�� 6H
FRPSRQH� GH�� 6HFUHWDU¯D� 6HFWRULDO�� 'LUHFFLµQ� 6HFWRULDO�� 6HFUHWDU¯DV� 6HFWRULDOHV
7HUULWRULDOHV�\�6HFUHWDU¯DV�*HQHUDOHV�GH�ODV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�GHO�6HFWRU��

��
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����� /DV� IXQFLRQHV� GHO� &RQVHMR� VRQ� GHOLEHUDQWHV�� FDUHFLHQGR� GH� FDSDFLGDG� SDUD
DGRSWDU� DFXHUGRV�� 6LUYH� GH� DSR\R� DO� 6HFWRU� (VWDWDO� SDUD� OD� WRPD� GH� GHFLVLRQHV�
IDFLOLWDQGR�VX�P£V�HILFD]�DSOLFDFLµQ��/D�GXUDFLµQ�GH�VXV�IXQFLRQHV�VHU£�GH�&RQJUHVR
D�&RQJUHVR�

����� (Q� HO� 5HJODPHQWR� 6HFWRULDO� VH� UHJXODU£� WRGDV� ODV� PDWHULDV� TXH� DIHFWDQ� D� VX
GHVDUUROOR��FRPSHWHQFLDV�\�IXQFLRQDPLHQWR�GHO�6HFWRU�

����� /RV� JDVWRV� JHQHUDOHV� GH� ODV� UHXQLRQHV� GHO� &RQVHMR�� DV¯� FRPR� HO� DORMDPLHQWR�
PDQXWHQFLµQ�\�GHVSOD]DPLHQWRV�VHU£Q�VXIUDJDGRV�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO

&$3Ζ78/2�9��'H�ODV�ΖQFRPSDWLELOLGDGHV�

$UW¯FXOR�����(V�LQFRPSDWLEOH�VHU�PLHPEUR�QDWR�GH�XQ�2UJDQLVPR�)HGHUDO�\�IRUPDU
SDUWH�GH�OD�'LUHFFLµQ�GHO�PLVPR�

����(V�LQFRPSDWLEOH�RVWHQWDU�OD�UHVSRQVDELOLGDG�GH�6HFUHWDULR�R�6HFUHWDULD�*HQHUDO�GH
XQD�6HFFLµQ�6LQGLFDO�(VWDWDO�FRQ�OD�GH�FXDOTXLHU�RWUR�FDUJR�HMHFXWLYR��VHD�FXDO�VHD�VX
£PELWR�7HUULWRULDO�\�R�6HFWRULDO�

����(V�LQFRPSDWLEOH�RVWHQWDU�OD�UHVSRQVDELOLGDG�GH�6HFUHWDULR�R�6HFUHWDULD�*HQHUDO�GH
XQD�)HGHUDFLµQ�7HUULWRULDO�FRQ� OD�GH�FXDOTXLHU�RWUR�FDUJR�HMHFXWLYR��VHD�FXDO�VHD�VX
£PELWR�WHUULWRULDO�\�R�6HFWRULDO�

����/DV�LQFRPSDWLELOLGDGHV�VREUHYHQLGDV�VH�UHVROYHU£Q�HQ�HO�SOD]R�P£[LPR�GH����VHLV�
PHVHV�� 6DOYR�TXH� HO�2UJDQLVPR�DIHFWDGR�SRU� OD� LQFRPSDWLELOLGDG� WHQJD� FRQYRFDGR
FRQJUHVR�HQ�ORV�VLJXLHQWHV�����GRFH��PHVHV�

&$3Θ78/2� 9Ζ�� &ULWHULRV� \� &RPSHWHQFLDV� HQ� 0DWHULD� (OHFWRUDO� HQWUH� ODV
)HGHUDFLRQHV��6HFWRUHV��\�6HFFLRQHV�6LQGLFDOHV�

$UW¯FXOR������)HGHUDFLRQHV�\�6HFWRUHV��

)HGHUDFLRQHV�

$��� /D� FRPSHWHQFLD� ¼OWLPD� VREUH� ODV� HOHFFLRQHV� VLQGLFDOHV� FRUUHVSRQGH� D� OD
HVWUXFWXUD� GH� OD� )HGHUDFLµQ�� WDQWR� D� QLYHO� )HGHUDO� FRPR� 7HUULWRULDO�� \� D� VXV
&RPLVLRQHV�(MHFXWLYDV�

%��� �VWDV� SXHGHQ�� SRU� WDQWR�� GHPDQGDU�� VHJXLU� \�� HQ� VX� FDVR�� FRQVROLGDU� ODV� OLVWDV
HOHFWRUDOHV��VLHPSUH�FRQ�HO�UHVSHWR�P£[LPR�D� OD�GHFLVLµQ�WRPDGD�HQ�$VDPEOHD�SRU
ORV�DILOLDGRV�\�DILOLDGDV�HQ�XQD�HPSUHVD�R�FHQWUR�GH�WUDEDMR�

��
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&��� 3XHGHQ� LQWHUYHQLU� HQ� FXDOTXLHU�PRPHQWR� GHO� SURFHVR� HOHFWRUDO�� LQFOXVR� HQ� ORV
SUHOLPLQDUHV� GHO�PLVPR�� DV¯� FRPR� FRUUHJLU� FXDOTXLHU� GHVDMXVWH� R� GLILFXOWDG� TXH� VH
SURGX]FD�HQ�HO� LQLFLR��GXUDQWH� OD� WUDPLWDFLµQ�R�DO� ILQDO�GHO�PLVPR��(VSHFLDOPHQWH� OD
GHFLVLµQ�VREUH�LPSXJQDFLRQHV�R�UHFODPDFLRQHV�

/DV�GLUHFFLRQHV�GH� ODV�)HGHUDFLRQHV�7HUULWRULDOHV� WHQGU£Q� OD�FDSDFLGDG�GH� WRPDU� OD
GHFLVLµQ� ¼OWLPD� VREUH� WRGRV� ORV� SURFHVRV� HOHFWRUDOHV�� VDOYR� DFXHUGR� )HGHUDO
LQIRUPDGR��VL�ELHQ�GHEHU£Q�VLHPSUH�UHVSHWDU�OD�GHFLVLµQ�PD\RULWDULD�GH�ORV�DILOLDGRV�\
DILOLDGDV�DIHFWDGRV�DV�

6HFWRUHV�

$���/RV�6HFWRUHV�FRQMXQWDPHQWH�FRQ�ODV�6HFUHWDU¯DV�GH�2UJDQL]DFLµQ�\�GH�(OHFFLRQHV
6LQGLFDOHV�RVWHQWDU£Q�HO�FRQWURO�GLUHFWR�\�UHDO�GHO�WUDEDMR�D�UHDOL]DU�SRU�ODV�6HFFLRQHV
6LQGLFDOHV� GH� VX� £PELWR�� GHILQLHQGR� FRQMXQWDPHQWH� FRQ� «VWDV� ODV� DFFLRQHV
HOHFWRUDOHV�D�ODV�TXH�VH�FRPSURPHWHQ�\�DTXHOODV�RWUDV�TXH�QR�SXHGDQ�R�QR�TXLHUDQ
FXEULU� SRU� GLILFXOWDGHV� SURSLDV�� (Q� EDVH� D� GLFKD� GHOLPLWDFLµQ� ODV� )HGHUDFLRQHV
7HUULWRULDOHV�� FHUUDU£Q�FRQ� ORV�6HFWRUHV�\� ODV�6HFFLRQHV�6LQGLFDOHV��HQ�VX� UHVSHFWLYR
£PELWR��ORV�UHFXUVRV�GH�DSR\R�HOHFWRUDO��WDQWR�ILQDQFLHURV�FRPR�KXPDQRV�

%��� &RRUGLQDU£Q� HQ� HO� £PELWR� HVWDWDO�� D� ODV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� FRQ� ODV
)HGHUDFLRQHV� 7HUULWRULDOHV�� WUDVODGDQGR� DGHP£V� D� «VWDV� WRGRV� ORV� FRPSURPLVRV
HOHFWRUDOHV�TXH�GHILQDQ�FRQ�ODV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV��SDUD�FRQRFLPLHQWR�GH
ODV�)HGHUDFLRQHV���

&���'HFLGLU£Q�VREUH�ORV�FRPSURPLVRV�R�DFXHUGRV�TXH�YLQFXOHQ�SURFHVRV�HOHFWRUDOHV�
HVSHFLDOPHQWH� DTXHOORV� TXH� WXYLHUDQ� XQ� GHVDUUROOR� FRQFHQWUDGR� HQ� XQ� SHU¯RGR
GHWHUPLQDGR��R�WXYLHUDQ�FDU£FWHU�VHFWRULDO�R�GH�HPSUHVD�JOREDOHV�

'���6HU£Q�ORV�HQFDUJDGRV�GH�GDU�WUDVODGR�GH�HVRV�FRPSURPLVRV�IRUPDOL]DGRV�D�WRGD
OD� HVWUXFWXUD� WHUULWRULDO� GH� OD� )HGHUDFLµQ�� GH� IRUPD� LQPHGLDWD�� \� VL� IXHUD� SRVLEOH�
LQFOXVR� VREUH� HO� LQLFLR� GH� ODV� RSRUWXQDV� FRQYHUVDFLRQHV� FRQ� SDWURQDO� \� RWURV
VLQGLFDWRV�SUHVHQWHV�HQ�HO�SURFHVR�HOHFWRUDO�

��
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/RV�DV�WUDEDMDGRUHV�DV�DVDODULDGRV�DV�GHSHQGLHQWHV�

/RV�DV� WUDEDMDGRUHV�DV� TXH� HVWDQGR� HQ� VLWXDFLµQ� GH� GHVHPSOHR�� KXELHVHQ
WUDEDMDGR�FRPR�¼OWLPD�HPSUHVD�R�EXVTXHQ�WUDEDMR�HQ�XQD�GH�ODV�GHO�£PELWR�GH
OD�)H60&

/RV�DV� WUDEDMDGRUHV�DV� TXH� KD\DQ� SDVDGR� D� OD� VLWXDFLµQ� GH� SUHMXELODGR�D� GH
DOJXQD�GH�ODV�HPSUHVDV�GHO�£PELWR�GH�OD�)HGHUDFLµQ�

y/RV�DV� WUDEDMDGRUHV�DV� TXH� KD\DQ� SDVDGR� D� OD� VLWXDFLµQ� GH� MXELODGRV�DV� GH
DOJXQD� GH� ODV� HPSUHVDV� GHO� £PELWR� GH� OD� )HGHUDFLµQ�� HQ� HVWH� FDVR� WDPEL«Q
HVWDU£Q�DGVFULWRV�D�OD�8QLµQ�GH�-XELODGRV�\�3HQVLRQLVWDV�VHJ¼Q�OR�HVWDEOHFLGR�HQ
ORV�(VWDWXWRV�&RQIHGHUDOHV�

/RV�DV�WUDEDMDGRUHV�DV�SRU�FXHQWD�SURSLD�TXH�WUDEDMHQ�HOORV�DV�PLVPRV�DV�\�QR
YLYDQ�GHO�WUDEDMR�DMHQR�

/RV�DV�WUDEDMDGRUHV�DV�DVRFLDGRV�DV�HQ�IRUPD�GH�FRRSHUDWLYD�R�DXWRJHVWLµQ�

/RV�DV� WUDEDMDGRUHV�DV� SHUWHQHFLHQWHV� DO� RUJDQLVPR� DVRFLDGR� GH� 872� \
81Δ$75$0&

7�78/2�9,,��'(�/26�$),/,$'26�<�$),/,$'$6�$/�6,1',&$72�

&$3Θ78/2� Ζ��$'48Ζ6Ζ&Ζ�1�<�3�5'Ζ'$�'(�/$�&21'Ζ&Ζ�1�'(�$)Ζ/Ζ$'2�$�$/
6Ζ1'Ζ&$72�

$UW¯FXOR���������3RGU£Q�SHUWHQHFHU�FRPR�DILOLDGRV�DV�D�OD�)H60&��FXDOTXLHUD�TXH�VHD
VX�UHODFLµQ�MXU¯GLFD�HQ�GRQGH�SUHVWDQ�VXV�VHUYLFLRV�

����7DPEL«Q�SHUWHQHFHU£Q�D�OD�)H60&��D�WUDY«V�GH�ORV�RUJDQLVPRV�DVRFLDGRV�

����/D�VROLFLWXG�GH�DILOLDFLµQ�GHEH�KDFHUVH�D�WUDY«V�GH�OD�6HFFLµQ�6LQGLFDO��6HFWRU�R�GHO
6LQGLFDWR� 7HUULWRULDO� \� HQ� FDVR� GH� QR� H[LVWLU� «VWRV�� D� WUDY«V� GH� ODV� )HGHUDFLRQHV
7HUULWRULDOHV��HQ�FX\R�£PELWR�FRPSHWHQFLDO�WUDEDMH�HO�OD�QXHYR�D�DILOLDGR�D�

���� /D� DILOLDFLµQ� GH� ORV�DV� WUDEDMDGRUHV�DV� VH� SURGXFH� D� OD� )HGHUDFLµQ�� VLHQGR
YROXQWDULD�OD�PLVPD�

����&RQ�OD�ILUPD�GH�OD�VROLFLWXG�GH�DILOLDFLµQ�\�HO�DERQR�GH�OD�SULPHUD�FXRWD��DO�QXHYR�D
DILOLDGR�D�VH�OH�LQIRUPDU£�TXH�GLVSRQH�GH�ORV�(VWDWXWRV�GH�OD�)HGHUDFLµQ�\�UHFRQRFH
VX�DFDWDPLHQWR�D�ORV�PLVPRV��/D�DILOLDFLµQ�FRPLHQ]D�HO�G¯D�SULPHUR�GHO�PHV�HQ�TXH
FRWL]D�OD�SULPHUD�FXRWD�

��
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����(O�FDUQ«�HV�HO�GRFXPHQWR�LGHQWLILFDWLYR�\�DFUHGLWDWLYR�GH�OD�FRQGLFLµQ�GH�DILOLDGR�R
DILOLDGD��HQ�HO�TXH�ILJXUDU£�OD�IHGHUDFLµQ��/D�QXHYD�SHUVRQD�DILOLDGD�UHFLELU£�HO�FDUQ«�D
OR�ODUJR�GHO�SULPHU�WULPHVWUH�GH�DILOLDUVH��WUDV�HO�SDJR�GH�OD�SULPHUD�FXRWD�

���� (O� DOWD� VµOR� SRGU£� VHU� GHQHJDGD�PHGLDQWH� UHVROXFLµQ� GH� OD� &RPLVLµQ� (MHFXWLYD
DQWH� OD� TXH� VH� SUHVHQWD� OD� VROLFLWXG� GH� DILOLDFLµQ�� R� VHU� DQXODGD� UHWURDFWLYDPHQWH
GHQWUR� GHO� SOD]R� GH� WUHV� PHVHV�� FXDQGR� VH� FRQVLGHUH� QHFHVDULR� HQ� LQWHU«V� GH� OD
)HGHUDFLµQ�� &RQWUD� HVWD� GHFLVLµQ� VH� SRGU£� UHFODPDU� DQWH� OD� &RPLVLµQ� (MHFXWLYD
)HGHUDO��FX\D�GHFLVLµQ�HV�GHILQLWLYD�

����(Q� ORV�FDVRV�GH�SHWLFLµQ�GH�DOWD�HQ�HO�6LQGLFDWR�GH�XQ�D�WUDEDMDGRU�D�TXH�WHQJD
SHQGLHQWH� FXPSOLU� XQD� VDQFLµQ� SRU� 5HVROXFLµQ� GH� OD� &RPLVLµQ� GH� *DUDQW¯DV�� HVWD
VDQFLµQ�VH�KDU£�HIHFWLYD�FXDQGR�VH�SURGX]FD�HO�DOWD��/R�TXH�VHU£�FRPXQLFDGR�DO�OD
DILOLDGR�D�

����/D�EDMD�GHO�6LQGLFDWR�GHEH�FXPSOLPHQWDUVH�SRU�HVFULWR��ILUPDGR�SHUVRQDOPHQWH�\
EDMR�HQWUHJD�GHO�FDUQ«�GH�DILOLDFLµQ�R��HQ�VX�GHIHFWR��IRWRFRSLD�GH�'1Δ�R�GRFXPHQWR
RILFLDO� DFUHGLWDWLYR�� DQWH� OD� RUJDQL]DFLµQ� D� OD� TXH�SHUWHQHFH� HO�OD� DILOLDGR�D�� /D� EDMD
SXHGH� SHGLUVH� GHQWUR� GH� ODV� FXDWUR� VHPDQDV� DQWHULRUHV� D� OD� ILQDOL]DFLµQ� GH� XQ
WULPHVWUH�QDWXUDO�

�����/DV�SHUVRQDV�DILOLDGDV�TXH�DGHXGHQ�P£V�GH�VHLV�PHVHV�VXV�FXRWDV�HVWDWXWDULDV�\
QR�KD\DQ�VROLFLWDGR�RSRUWXQDPHQWH�XQD�PRUDWRULD��TXHGDU£Q�VXVSHQGLGDV�GH�WRGRV
VXV�GHUHFKRV��$�SDUWLU�GH�HVH�PRPHQWR�VH�DEULU£�XQ�SOD]R�GH�WUHV�PHVHV��GRQGH�OD
RUJDQL]DFLµQ�FRPSHWHQWH�SRGU£�JHVWLRQDU�OD�UHFXSHUDFLµQ�GH�HVRV�DV�DILOLDGRV�DV��6L
QR� OR� ORJUD� SURFHGHU£� D� VX� H[FOXVLµQ� GHILQLWLYD�� OR� TXH� FRQOOHYDU£� OD� S«UGLGD� GH
DQWLJ¾HGDG�\�GHUHFKRV�HQ�HO�6LQGLFDWR�D�WRGRV�ORV�HIHFWRV�

�����1R�REVWDQWH��FXDQGR�VH�FRQVWDWH� OD�YROXQWDULHGDG�GHO�OD�DILOLDGR�D�GH�GHMDU�GH
FRWL]DU��OD�EDMD�VHU£�LQPHGLDWD�SHUGLHQGR�DXWRP£WLFDPHQWH�WRGRV�VXV�GHUHFKRV�

����� /D� H[SXOVLµQ� GH� ORV�DV� DILOLDGRV�DV� WLHQH� OXJDU� PHGLDQWH� OD� DSOLFDFLµQ� SRU� OD
&RPLVLµQ�(MHFXWLYD�)HGHUDO�GH�OD�5HVROXFLµQ�LQDSHODEOH�TXH�HQ�GLFKR�VHQWLGR�WRPHQ
ORV��UJDQRV�FRPSHWHQWHV�GH�OD�)HGHUDFLµQ�R��HQ�VX�FDVR��GH�OD�&RQIHGHUDFLµQ�

�����/D�EDMD�� OD�H[FOXVLµQ�\� OD�H[SXOVLµQ�FRQOOHYDQ�OD�ILQDOL]DFLµQ�LQPHGLDWD�GH�WRGRV
ORV�6HUYLFLRV�\�ODV�SUHVWDFLRQHV�GHO�6LQGLFDWR��LQFOXLGD�OD�SURWHFFLµQ�MXU¯GLFD�

����� 1LQJ¼Q� DILOLDGR� R� DILOLDGD� D� OD� )H60&� SRGU£� IRUPDU� SDUWH� QL� DYDODU� D� RWUD
FDQGLGDWXUD��QL�DSR\DU�QL�DYDODU�OD�FUHDFLµQ�GH�RWUR�6LQGLFDWR�

��
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/D�)H60&�LPSXOVDU£�OD�FUHDFLµQ�GH�$JUXSDFLRQHV�GH�7«FQLFRV�\�&XDGURV��$7&��<
$JUXSDFLµQ�GH�3HULRGLVWDV� �$J3��HQ� ORV�QLYHOHV�TXH�FRQVLGHUH�RSRUWXQR��'LFKDV
DJUXSDFLRQHV�VH�FRRUGLQDU£Q�D�HIHFWRV�GH�VX�RUJDQL]DFLµQ�\� IXQFLRQDPLHQWR�� OD
$7&�VH�FRRUGLQDU£�FRQ�OD�&()�\�OD�$J3�FRQ�HO�VHFWRU�GH�&RPXQLFDFLµQ�\�&XOWXUD�
VLHQGR� VX� REMHWR� HVWXGLDU� VROXFLRQHV� \� SURSRQHU� DOWHUQDWLYDV� D� ORV� SUREOHPDV
HVSHF¯ILFRV�GH�HVWRV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�

/D�&RRUGLQDGRUD�(VWDWDO�GH�7«FQLFRV�\�&XDGURV��$7&��\�$JUXSDFLµQ�GH�3HULRGLVWDV
�$J3�� GH� OD� )H60&�GLVSRQGU£Q� GH� XQD� UHSUHVHQWDFLµQ� GH� GRV�PLHPEURV� HQ� HO
&RPLW«�)HGHUDO��FRQ�YR]��SHUR�VLQ�YRWR��(Q�ODV�PLVPDV�FRQGLFLRQHV�WHQGU£�DFFHVR
DO�&RQJUHVR�)HGHUDO�GH�DFXHUGR�FRQ�ORV�FULWHULRV�TXH�ILMH�HO�&RPLW«�)HGHUDO��(VWRV
FULWHULRV�VH�ILMDU£Q��DVLPLVPR��HQ�ORV�GLVWLQWRV�QLYHOHV�GH�OD�)HGHUDFLµQ�GµQGH�HVW«
FRQVWLWXLGR�GLFKR�RUJDQLVPR�

/D� )H60&� LPSXOVDU£� OD� FUHDFLµQ�� HQ� ORV� QLYHOHV� TXH� FRQVLGHUH� RSRUWXQR�� GH
RUJDQLVPRV�DVRFLDGRV�GH� WUDEDMDGRUHV�DV�SRU� FXHQWD�SURSLD�� \� WUDEDMDGRUHV�DV
DVRFLDGRV�HQ�IRUPD�GH�FRRSHUDWLYDV��VRFLHGDG�DQµQLPD�ODERUDO��R�HQ�DXWRJHVWLµQ
D� HIHFWRV� GH� VX� RUJDQL]DFLµQ� \� IXQFLRQDPLHQWR�� 6X� REMHWR� VHU£� HO� HVWXGLDU
VROXFLRQHV� \� SURSRQHU� DOWHUQDWLYDV� D� ORV� SUREOHPDV� HVSHF¯ILFRV� GH� HVWRV
WUDEDMDGRUHV�\�WUDEDMDGRUDV�FRPSUHQGLGRV�HQ�HVWD�IRUPD�GH�7UDEDMR�

'(�/$�25*$1Ζ=$&Ζ�1�'(�&2/(&7Ζ926�

$UW¯FXOR� ���� ��� &RQ� HO� REMHWR� GH� IDFLOLWDU� OD� LQWHJUDFLµQ� HQ� OD� )H60&� GHO� PD\RU
Q¼PHUR� SRVLEOH� GH� WUDEDMDGRUHV� \� WUDEDMDGRUDV�� VH� HVWDEOHFHQ� XQDV� IµUPXODV� GH
RUJDQL]DFLµQ� \� UHSUHVHQWDFLµQ� TXH� SHUPLWDQ� D� XQD� VHULH� GH� FROHFWLYRV� PX\
HVSHF¯ILFRV�HO�PHMRU�HVWXGLR�GH�VXV�UHVSHFWLYDV�SUREOHP£WLFDV��SDUD�OD�P£V�DGHFXDGD
GHIHQVD�GH�VXV�UHLYLQGLFDFLRQHV�

���$�HVWH�UHVSHFWR��VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�FULWHULRV�

6(&&Ζ�1�35Ζ0(5$�� 75$6/$'26�'(�$)Ζ/Ζ$&Ζ�1�<�02'Ζ)Ζ&$&Ζ�1�'(�'$726
3(5621$/(6�

$UW¯FXOR� ���� ��� &XDQGR� XQ�D� DILOLDGR�D� GH� OD� )H60&� FDPELD� GH� DFWLYLGDG� \� OD
RUJDQL]DFLµQ� GH� OD� PLVPD� FRUUHVSRQGD� D� RWUD� IHGHUDFLµQ�� GHEHU£� UHDOL]DUVH� HO
WUDVODGR� D� OD� QXHYD� IHGHUDFLµQ�GHQWUR�GHO� SOD]R�GH� FXDWUR� VHPDQDV�GHVGH�TXH� VH
SURGXMR� OD� LQFRUSRUDFLµQ�D�VX�QXHYR�WUDEDMR�R�GHVGH�TXH�VH�WXYR�FRQRFLPLHQWR�GH
WDO�FLUFXQVWDQFLD�

��
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��� (O� PLVPR� SURFHGLPLHQWR� VH� DSOLFDU£� D� ORV�DV� DILOLDGRV�DV� TXH� DGTXLHUDQ� OD
FRQGLFLµQ� GH� MXELODGRV�DV� R� SHQVLRQLVWDV� FXDQGR� FXPSODQ� ODV� FRQGLFLRQHV
HVWDEOHFLGDV�SDUD�DGVFULELUVH�HQ�OD�8QLµQ�GH�-XELODGRV�\�3HQVLRQLVWDV�

$UW¯FXOR��������(O�WUDVODGR�GH�ODV�SHUVRQDV�DILOLDGDV�VH�KDU£�FRQ�FRQRFLPLHQWR�GH�OD
&RPLVLµQ�(MHFXWLYD�GH�OD�)HGHUDFLµQ�FRUUHVSRQGLHQWH��TXH��HQ�HO�FDVR�GH�FDPELR�HQ
OD�DFWLYLGDG� ODERUDO�\�R�HQ� OD�GHPDUFDFLµQ�WHUULWRULDO��GHEHU£�QRWLILFDU�HO�PLVPR�D� OD
)HGHUDFLµQ� \�R� 8QLRQHV� DIHFWDGDV�� (O� WUDVSDVR� GH� DILOLDGRV� R� DILOLDGDV� GH� XQD
IHGHUDFLµQ�D�RWUD�GHEHU£�VHU�FXUVDGR�D�WUDY«V�GHO�$*Δ�

��� $� ORV�DV� DILOLDGRV�DV� WUDVODGDGRV�DV� VH� OHV� UHFRQRFHU£Q� ODV� FXRWDV� FRWL]DGDV� \� OD
DQWLJ¾HGDG�HQ�OD�DILOLDFLµQ�

$UW¯FXOR��������7RGRV�ORV�FDPELRV�GH�GRPLFLOLR�\�GH�HPSUHVD��DV¯�FRPR�ORV�FDPELRV
GH�DFWLYLGDG�SURIHVLRQDO�\�RWUDV�PRGLILFDFLRQHV�TXH�DIHFWHQ�D�VXV�GDWRV�SHUVRQDOHV�
VH� FRPXQLFDU£Q� SRU� HO�OD� DILOLDGR�D� D� OD� RUJDQL]DFLµQ� D� OD� TXH� SHUWHQH]FD�
SUHIHUHQWHPHQWH�PHGLDQWH�HVFULWR�DO�HIHFWR�

��� /DV� )HGHUDFLRQHV� WHUULWRULDOHV� SRGU£Q� VROLFLWDU� DO�OD� DILOLDGR�D� OD� LQIRUPDFLµQ
QHFHVDULD�SDUD�OD�DFWXDOL]DFLµQ�GH�VXV�GDWRV�SHUVRQDOHV����

6(&&Ζ�1�6(*81'$��$5&+Ζ92�<�862�'(�/26�'$726�'(�&$5�&7(5�3(5621$/�

$UW¯FXOR�����(Q� OR� UHIHUHQWH�DO� DUFKLYR�\�XVR�GH� ORV�GDWRV�GH�FDU£FWHU�SHUVRQDO� VH
HVWDU£� D� OR� GLVSXHVWR� DO� UHVSHFWR� HQ� ORV� DUW¯FXORV� ���� ��� \� ��� GH� ORV� (VWDWXWRV
&RQIHGHUDOHV�

$UW¯FXOR� ���� ��� /RV� GDWRV� ODERUDOHV� \� SHUVRQDOHV� GH� ORV�DV� DILOLDGRV�DV� \
UHSUHVHQWDQWHV�GHO�6LQGLFDWR��SHUWHQHFHQ�D�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�TXLHQ
HODERUD�� PDQWLHQH� \� FXVWRGLD� HO� ILFKHUR� GH� DILOLDFLµQ� DO� LJXDO� TXH� HO� ILFKHUR� GH
UHSUHVHQWDFLµQ��

��� 6X� XVR� HVWDU£� VXMHWR� D� OD� OHJDOLGDG� YLJHQWH� \� HQ� HVSHFLDO� D� OD� /H\� 2UJ£QLFD� GH
5HJXODFLµQ�GHO�7UDWDPLHQWR�$XWRPDWL]DGR�GH�'DWRV�GH�&DU£FWHU�3HUVRQDO��/257$'��
TXH�HVWDEOHFH�SRVLEOHV�LQIUDFFLRQHV�MXU¯GLFR�SHQDOHV�SRU�HO�PDO�XVR�GH�ORV�UHIHULGRV
GDWRV�

��� (O� )LFKHUR� GH�8QLµQ�*HQHUDO� GH� 7UDEDMDGRUHV� WHQGU£� FDU£FWHU� SULYDGR� \� VX� XVR
HVWDU£�VRPHWLGR�D� ODV�FDXWHODV�QHFHVDULDV��/D� IHGHUDFLµQ��D� WUDY«V�GH�VX�HVWUXFWXUD
WHUULWRULDO��HV� OD�HQFDUJDGD�GH�UHDOL]DU� ODV�$OWDV��EDMDV�\�PRGLILFDFLRQHV�GH�GDWRV�GH
VXV� DILOLDGRV� \� DILOLDGDV�� \� WRGRV� VXV�2UJDQLVPRV� WHQGU£Q�GHUHFKR�GH� DFFHVR� D� ORV
GDWRV�GH�ORV�DILOLDGRV�DV�HQFXDGUDGRV�HQ�VX�£PELWR�RUJDQL]DWLYR�FRUUHVSRQGLHQWH�

��
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$UW¯FXOR�����7RGDV�ODV�RUJDQL]DFLRQHV�GH�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�GHEHQ�VHU
H[WUHPDGDPHQWH�FXLGDGRVDV�D�OD�KRUD�GH�DGPLQLVWUDU�ORV�FRUUHVSRQGLHQWHV�ILFKHURV
GH� DILOLDGRV�DV� \� UHSUHVHQWDQWHV�� HVWDEOHFLHQGR� ODV� QHFHVDULDV� VDOYDJXDUGLDV� TXH
UHVWULQMDQ� HO� DFFHVR� D� ORV� PLVPRV� \� JDUDQWLFHQ� VX� FRQILGHQFLDOLGDG� SRU� OR� TXH� VH
UHJXODU£�OD�FDSWDFLµQ�\�HO�XVR�GH�ORV�GDWRV�GH�FDU£FWHU�SHUVRQDO�GH�ORV�DV�DILOLDGRV�DV
DO�6LQGLFDWR�

$UW¯FXOR�����(Q� WRGR�DTXHOOR�QR�FRQWHPSODGR�HQ�HVWH�DSDUWDGR��VH� UHJLU£�EDMR� ORV
SULQFLSLRV� HVWDEOHFLGRV� HQ� HO� 5HJODPHQWR� &RQIHGHUDO� GH� QRUPDV� LQWHUQDV�� TXH
JDUDQWL]D� OD� VHJXULGDG� GH� OD� LQIRUPDFLµQ�� \� HQ� OR� UHFRJLGR� HQ� ORV� (VWDWXWRV
&RQIHGHUDOHV�

&$3Ζ78/2�Ζ��'HUHFKRV�\�GHEHUHV�GH�ORV�DV�DILOLDGRV�DV�

$UW¯FXOR�����6RQ�GHUHFKRV�GH�WRGRV�ORV�DILOLDGRV��ORV�VLJXLHQWHV�

D�� (O� GHUHFKR� GH� GLVFXVLµQ� \� FU¯WLFD� VREUH� SRVLFLRQHV� SRO¯WLFDV� SURSLDV� \� DMHQDV�
PHGLDQWH�OD�OLEUH�H[SUHVLµQ�RUDO�R�HVFULWD��7DQWR�GHQWUR�FRPR�IXHUD�GHO�6LQGLFDWR��ODV
PDQLIHVWDFLRQHV� S¼EOLFDV�� MXLFLRV� GH� YDORU� \� H[SUHVLµQ� GH� RSLQLRQHV� VH� HMHUFHU£Q
OLEUH�� OHDO� \� UHVSRQVDEOHPHQWH� FRQ� ORV� O¯PLWHV� GHO� UHVSHWR� D� OD� GLJQLGDG� GH� ODV
SHUVRQDV��DV¯�FRPR�D�ODV�UHVROXFLRQHV�\�DFXHUGRV�DGRSWDGRV�GHPRFU£WLFDPHQWH�SRU
ORV�µUJDQRV�GHO�6LQGLFDWR�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV�

E�� (O� GHUHFKR� LQGLYLGXDO� D� VHU� FDQGLGDWR�D� R� HOHFWRU�D� HQ� ORV� SURFHVRV� HOHFWRUDOHV
LQWHUQRV��VDOYR�ODV�OLPLWDFLRQHV�VH³DODGDV�HQ�ORV�(VWDWXWRV�H[FOXVLYDPHQWH�SRU�UD]µQ
GH�DQWLJ¾HGDG�HQ� OD�DILOLDFLµQ�R�SRU� LQFRPSDWLELOLGDGHV��JDUDQWL]DQGR�\�UHVSHWDQGR
ORV� SULQFLSLRV� GHPRFU£WLFRV� GH� LJXDOGDG� \� QR� GLVFULPLQDFLµQ�� 3DUD� HMHUFHU� HVWH
GHUHFKR�VHU£�FRQGLFLµQ�QHFHVDULD�HVWDU�DO�FRUULHQWH�HQ�OD�FRWL]DFLµQ�

F�� (O� GHUHFKR� DO� FRQWURO� SRO¯WLFR� GH� VXV� HOHJLGRV� \� UHVSRQVDEOHV�� EDVDGR� HQ� XQD
LQIRUPDFLµQ�YHUD]��HQ�OD�OLEUH�H[SUHVLµQ��HO�UHVSHWR�D�ODV�SHUVRQDV�\�OD�VXMHFLµQ�D�ODV
QRUPDV�LQWHUQDV�HVWDEOHFLGDV�DO�UHVSHFWR�

G�� (O� GHUHFKR� D� OD� IRUPDFLµQ� VLQGLFDO� R� W«FQLFD� TXH� OHV� SHUPLWD� DERUGDU� HQ� ODV
PHMRUHV�FRQGLFLRQHV�ODV�WDUHDV�TXH�OHV�HQFRPLHQGH�HO�6LQGLFDWR�

H��(O�GHUHFKR�D�OD�LQIRUPDFLµQ�VREUH�ORV�DFXHUGRV�\�UHVROXFLRQHV�DGRSWDGDV�SRU�ORV
µUJDQRV� GH� GHFLVLµQ�� GLUHFFLµQ� \� FRQWURO�� \� HQ� JHQHUDO� VREUH� WRGDV� DTXHOODV
FXHVWLRQHV�TXH�DIHFWHQ�D�OD�YLGD�LQWHUQD�GHO�6LQGLFDWR�\�D�VX�DFWLYLGDG�H[WHUQD�

��
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I�� (O� GHUHFKR� D� SDUWLFLSDU� \� H[SUHVDU� VX� RSLQLµQ� �DSR\£QGRVH� HQ� ODV� QXHYDV
WHFQRORJ¯DV��VREUH�OD�DGRSFLµQ�GH�GHFLVLRQHV�GH�LPSRUWDQWH�FDODGR�D�QLYHO�VLQGLFDO�R
FRQ�DPSOLD�UHSHUFXVLµQ�VRFLDO�\�TXH�SRVLELOLWH�D�ODV�EDVHV�OD�H[SUHVLµQ�GH�VX�RSLQLµQ�

J�� (O� GHUHFKR� DO� XVR� GH� ORV� PHGLRV� PDWHULDOHV� \� KXPDQRV� GHO� 6LQGLFDWR� SDUD� HO
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�\�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��FRQ�OD�DXWRUL]DFLµQ
GH�ORV�µUJDQRV�GH�GLUHFFLµQ�FRUUHVSRQGLHQWHV�

K�� (O� GHUHFKR�D� OD�SURWHFFLµQ�H[WHUQD�SRU� HO� SURSLR�6LQGLFDWR� IUHQWH� D� ORV� DWDTXHV
LQMXVWRV�\�D�OD�SURWHFFLµQ�LQWHUQD�PHGLDQWH�OD�DFWXDFLµQ�LPSDUFLDO�\�HTXLOLEUDGD�GH�ORV
µUJDQRV�FRPSHWHQWHV�

L��(O�GHUHFKR�D�ORV�VHUYLFLRV�\�SUHVWDFLRQHV�HVWDEOHFLGRV�SRU�HO�6LQGLFDWR��SDUD�OR�TXH
VHU£�QHFHVDULR�HVWDU�DO�FRUULHQWH�HQ�HO�SDJR�GH�OD�FXRWD�

M��(O�GHUHFKR�D�OD�YDORUDFLµQ�GH�OD�DILOLDFLµQ�FRPR�P«ULWR�DO�FRQFXUVDU�SDUD�FXEULU�ORV
SXHVWRV�GH�WUDEDMR�UHPXQHUDGRV�GHO�6LQGLFDWR��\�HQ�HVSHFLDO��VL�VH�WUDWD�GH�SXHVWRV
GH�OLEUH�GHVLJQDFLµQ�

N��'HUHFKR�D�OD�SDUWLFLSDFLµQ�HQ�OD�QHJRFLDFLµQ�FROHFWLYD�GH�VX�£PELWR�FRQIRUPH�D�ORV
FULWHULRV�GH�SDUWLFLSDFLµQ�HVWDEOHFLGRV�SRU�OD�)H60&�

O��/DV�SHUVRQDV�DILOLDGDV�SXHGHQ�VROLFLWDU�YROXQWDULDPHQWH�OD�VXVSHQVLµQ�FDXWHODU�GH
PLOLWDQFLD�VL�DV¯�OR�FRQVLGHUDQ��DO�YHUVH�LQPHUVRV�HQ�XQD�FDXVD�SHQDO�R�GH�YLROHQFLD�GH
J«QHUR�� HQ� WDQWR� HQ� FXDQWR� VH� UHVXHOYDQ� ODV� PLVPDV�� 'H� UHVROYHUVH
VDWLVIDFWRULDPHQWH�D�IDYRU�GHO�DILOLDGR�R�DILOLDGD��QR�VLHQGR�FRQGHQDGR�R�FRQGHQDGD
SRU� HOODV�� SRGU£� VROLFLWDU� VX� LQFRUSRUDFLµQ� GH� SOHQR� GHUHFKR� HQ� HO� VLQGLFDWR
FRQVHUYDQGR�OD�DQWLJ¾HGDG�GH�OD�PLVPD�SUHYLR�SDJR�GH�ODV�FXRWDV�TXH�VH�DGHXGHQ�

$UW¯FXOR�����6RQ�GHEHUHV�GH�WRGDV�ODV�SHUVRQDV�DILOLDGDV��ORV�VLJXLHQWHV�

D��/D�GHIHQVD�GH�ORV�LQWHUHVHV�JHQHUDOHV�GHO�6LQGLFDWR��GHO�3URJUDPD�)XQGDPHQWDO��HO
&µGLJR��WLFR��3URJUDPDV��5HVROXFLRQHV�\�(VWDWXWRV�DSUREDGRV�SRU�VXV�&RQJUHVRV��DV¯
FRPR� GH� ODV� UHVROXFLRQHV� \� DFXHUGRV� WRPDGRV� SRU� ORV� µUJDQRV� GH� GLUHFFLµQ� \
FRQWURO�� 1R� VH� SRGU£� SHUWHQHFHU� D� RWUD� RUJDQL]DFLµQ� VLQGLFDO� DMHQD� D� 8*7�� QL
IRPHQWDU��IRUPDU�R�SHUWHQHFHU�D�WHQGHQFLDV�RUJDQL]DGDV�

E��/D�VROLGDULGDG�PDWHULDO�\�PRUDO�FRQ�ORV�GHP£V�DILOLDGRV�GHO�6LQGLFDWR��DV¯�FRPR�HO
UHVSHWR�D�VXV�RSLQLRQHV�\�SRVLFLRQHV�\�D�VXV�SHUVRQDV�

��
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F��(O�DFDWDPLHQWR�\�FXPSOLPLHQWR�GH�ORV�(VWDWXWRV�\�1RUPDWLYD�ΔQWHUQD��DV¯�FRPR�GH
FXDQWDV� UHVROXFLRQHV� R� DFXHUGRV� VH� DGRSWHQ� SRU� ORV� µUJDQRV� FRPSHWHQWHV� GHO
6LQGLFDWR� HQ� HO� PDUFR� GH� VX� DFWLYLGDG� RUGLQDULD� \� FRQ� DUUHJOR� D� OD� QRUPDWLYD
FRUUHVSRQGLHQWH�

G�� )DFLOLWDU� \� IDYRUHFHU� HO� EXHQ� GHVDUUROOR� GH� ODV�2UJDQL]DFLRQHV� GH�8*7� \� GH� VXV
µUJDQRV�GH�GHFLVLµQ��GLUHFFLµQ�\�FRQWURO��DV¯�FRPR�QR�LPSHGLU��QL�GLILFXOWDU��QL�OHVLRQDU
HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�RWURV�DV�DILOLDGRV�DV�

H��1R�HMHUFHU�DEXVR�GH�FRQILDQ]D�HQ�HO�GHVHPSH³R�GH�ODV�IXQFLRQHV�TXH�OHV�IXHUDQ
HQFRPHQGDGDV��\�QR�DWULEXLUVH�FRPSHWHQFLDV�GLVWLQWDV�GH�ODV�TXH�OHV�KXELHUDQ�VLGR
FRQILDGDV�

I��/D�DVLVWHQFLD�DFWLYD�D�FXDQWRV�DFWRV�GH�OD�YLGD�RUJ£QLFD�\�VLQGLFDO�FRQYRTXH�8*7�

J�� /D� DFHSWDFLµQ� GH� DTXHOORV� FRPHWLGRV� GH� UHSUHVHQWDFLµQ� VLQGLFDO� TXH
GHPRFU£WLFDPHQWH� OHV� VHDQ� UHTXHULGRV� R� HMHFXWLYDPHQWH� GHVLJQDGRV�� VDOYR
FLUFXQVWDQFLDV� R� FDXVD� MXVWLILFDGD�� KDFLHQGR� HO� XVR� GHELGR� GH� ORV� GHUHFKRV� \
JDUDQW¯DV�GH�OD�UHSUHVHQWDFLµQ�VLQGLFDO�\�FROHFWLYD�

K�� /D� DSRUWDFLµQ� GH� VXV� FRQRFLPLHQWRV� D� FXDQWRV� µUJDQRV� R� LQVWLWXFLRQHV� GHO
6LQGLFDWR� VH� OR� GHPDQGHQ�� DV¯� FRPR� OD� UHPLVLµQ�� D� WUDY«V�GH� ORV� FDXFHV�RUJ£QLFRV
HVWDEOHFLGRV��GH�FXDQWD�LQIRUPDFLµQ�SRVHDQ�HQ�UHODFLµQ�FRQ�ODV�WDUHDV�RUJDQL]DWLYDV�

L��(O�SDJR�GH� OD�FXRWD�VLQGLFDO�HVWDEOHFLGD�\� OD�HQWUHJD�GH� ODV�FDQWLGDGHV�SHUFLELGDV
TXH�FRUUHVSRQGDQ�SRU�HO�HMHUFLFLR�GH� UHSUHVHQWDFLµQ�GHO�6LQGLFDWR��TXH� WHQGU£Q� OD
FRQVLGHUDFLµQ�GH�FXRWD�H[WUDRUGLQDULD�

M��&XPSOLU�FRQ�OR�HVWDEOHFLGR�SRU�ORV�µUJDQRV�GH�8*7�SDUD�OD�FRUUHFWD�XWLOL]DFLµQ�GH
ODV� KRUDV� VLQGLFDOHV�� (Q� OR� UHIHUHQWH� D� OD� DGPLQLVWUDFLµQ� GH� HVWDV� KRUDV� �FHVLµQ�
DFXPXODFLµQ��EROVDV�GH�KRUDV�VLQGLFDOHV��HWF���HQ�ORV�£PELWRV�FRUUHVSRQGLHQWHV�

N�� $JRWDU� ORV� FDXFHV� LQWHUQRV� GHO� VLQGLFDWR� SDUD� UHVROYHU� ORV� FRQIOLFWRV�� DQWHV� GH
DFXGLU�D�Y¯DV�H[WHUQDV�

O��$SR\DU�OD�FDQGLGDWXUD�TXH�8*7�SUHVHQWH�D�ODV�HOHFFLRQHV�VLQGLFDOHV�GH�VX�£PELWR�

P��&XDQWDV�RWUDV�REOLJDFLRQHV�SXGLHUDQ�UHVXOWDU�FRPSOHPHQWDULDV�R�GHULYDGDV�GH�ODV
DQWHULRUHV�

��
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&$3Θ78/2�ΖΖ��)DOWDV�\�VDQFLRQHV�

$UW¯FXOR� ���� /RV�DV� DILOLDGRV�DV�� ODV� RUJDQL]DFLRQHV� \� VXV� µUJDQRV� GH� GHFLVLµQ�
GLUHFFLµQ� \� FRQWURO�� SRGU£Q� VHU� REMHWR� GH� VDQFLµQ� FXDQGR� LQFXUUDQ� HQ� DFWRV� R
FRQGXFWDV�FRQWUDULDV�D�VXV�GHEHUHV�\�REOLJDFLRQHV��HVSHFLDOPHQWH�FXDQGR�

D��ΔQIULQMDQ�ORV�3ULQFLSLRV��5HVROXFLRQHV��$FXHUGRV��(VWDWXWRV�\�1RUPDV�GHO�6LQGLFDWR�R
LQFXPSODQ� UHLWHUDGDPHQWH� ORV� DFXHUGRV� H� ODV� LQVWUXFFLRQHV� GH� VXV� µUJDQRV� GH
GLUHFFLµQ�

E��&RPHWDQ�DFWRV�GH�LQGLVFLSOLQD��LQMXULHQ��GLIDPHQ�R�FDOXPQLHQ�D�DOJ¼Q�D�DILOLDGR�D�

F�� ([SUHVHQ� S¼EOLFDPHQWH� VXV� RSLQLRQHV� HQ� W«UPLQRV� LUUHVSRQVDEOHV� R� FRQ
GHVOHDOWDG�DO�6LQGLFDWR�R�D�VXV�DILOLDGRV�DV�

G��2EVHUYHQ�PDOD� FRQGXFWD� F¯YLFD� R� «WLFD� FRQWUDULD� D� ORV� 3ULQFLSLRV� TXH� LQVSLUDQ� D
8*7�

H��0DQWHQJDQ�DFWXDFLRQHV�FRQWUDULDV�D�OD�SDUWLFLSDFLµQ�HQ�KXHOJDV�FRQYRFDGDV�SRU�HO
6LQGLFDWR�FRQ�DUUHJOR�D�OR�HVWDEOHFLGR�UHJODPHQWDULDPHQWH�

I�� 3UHVWHQ� VX� DSR\R� R� SDUWLFLSDFLµQ� D� PDQLIHVWDFLRQHV�� DFWRV� R� FXDOTXLHU� RWUD
LQLFLDWLYD�SURPRYLGD�SRU�RWUDV�RUJDQL]DFLRQHV��TXH�HVW«Q�H[SUHVDPHQWH�SURKLELGDV
SRU�ORV�µUJDQRV�FRPSHWHQWHV�GHO�6LQGLFDWR�R�TXH�YD\DQ�HQ�FRQWUD�GH�ORV�3ULQFLSLRV�
5HVROXFLRQHV�\�$FXHUGRV�GHO�&RQJUHVR�)HGHUDO�R�GHO�&RPLW«�)HGHUDO�

J��6H�LQWHJUHQ�HQ�ODV�OLVWDV��R�SDUWLFLSHQ�FRPR�DSRGHUDGRV�R�LQWHUYHQWRUHV�GH�RWURV
6LQGLFDWRV� R� *UXSRV� HQ� ODV� HOHFFLRQHV� VLQGLFDOHV� \�R� IXQGHQ� R� FRQVWLWX\DQ
2UJDQL]DFLRQHV�6LQGLFDOHV�

K��)RUPHQ�SDUWH�FRDG\XYHQ�R�DSR\HQ�D�OD�SUHVHQWDFLµQ�GH�RWUD�FDQGLGDWXUD�GH�8*7�
FXDQGR� ORV� µUJDQRV� FRPSHWHQWHV� GHO� VLQGLFDWR� KDQ� SUHVHQWDGR� R� SURPRYLGR� XQD
FDQGLGDWXUD�

L�� ΔQFXPSODQ� ODV� UHVROXFLRQHV�HQ�PDWHULD�GH�DGPLQLVWUDFLµQ�GH� ODV�KRUDV�VLQGLFDOHV
HVWDEOHFLGDV�SRU�ORV�µUJDQRV�GH�8*7�HQ�ORV�£PELWRV�FRUUHVSRQGLHQWHV�

M��8WLOLFHQ�HO� ORJRWLSR�GH� OD�81Δ�1�*(1(5$/�'(�75$%$-$'25(6�\�GH� OD�)HGHUDFLµQ
VLQ�OD�H[SUHVD�DXWRUL]DFLµQ�\�FRQRFLPLHQWR�GH�OD�2UJDQL]DFLµQ�

N��8WLOLFHQ�ORJRWLSRV�GLVWLQWRV�D�ORV�ILMDGRV�SRU�HO�0DQXDO�GH�ΔGHQWLGDG�&RUSRUDWLYD�GH
8*7��HVWDEOHFLGRV�HQ�OD�1RUPDWLYD�ΔQWHUQD�GHO�6LQGLFDWR�
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O��&RPHWDQ�IUDXGH��DSURSLDFLµQ�LQGHELGD�R�XWLOL]DFLµQ�R�JHVWLµQ�GH�IRUPD�GRORVD�GH
ORV�UHFXUVRV�VLQGLFDOHV�R�S¼EOLFRV�

P��$FXGDQ�D�Y¯DV�H[WHUQDV�D�8*7�SDUD�UHVROYHU� ORV�FRQIOLFWRV��VLQ�DJRWDU� ORV�FDXFHV
LQWHUQRV�GHO�6LQGLFDWR�

Q��/DV�SHUVRQDV�HOHFWDV�GH�FXDOTXLHUD�GH�ORV�µUJDQRV�GHO�VLQGLFDWR�TXH�SDUWLFLSHQ�R
SUHVWHQ�VX�DSR\R�HQ�DFWRV��PDQLIHVWDFLRQHV��FRQFHQWUDFLRQHV��GHFODUDFLRQHV�D�WUDY«V
GH� FXDOTXLHU� PHGLR� S¼EOLFR�� HWF��� HQ� FRQWUD� GHO� VLQGLFDWR� R� GH� ODV� 5HVROXFLRQHV
HPDQDGDV�SRU�FXDOTXLHUD�GH�ORV�µUJDQRV�GH�GLUHFFLµQ�GH�«VWH�

³��8WLOLFHQ��HODERUHQ�R�PDQWHQJDQ�ILFKHURV�FRQ�GDWRV�GH�FDU£FWHU�SHUVRQDO�DO�PDUJHQ
GHO�DSOLFDWLYR�&RQIHGHUDO��DV¯�FRPR�OD�XWLOL]DFLµQ�FRQ�ILQHV�GLVWLQWRV�D�ORV�PDUFDGRV�HQ
ODV�UHVROXFLRQHV�GHO�VLQGLFDWR�R�OR�GLVSXHVWR�HQ�OD�/23'�GH�ORV�GDWRV�FRQWHQLGRV�HQ
«VWH�

$UW¯FXOR�������/RV�DFWRV�\�FRQGXFWDV�SXQLEOHV��SRGU£Q�WLSLILFDUVH�FRPR�

D��)DOWDV�OHYHV�

E��)DOWDV�PHQRV�JUDYHV�

F��)DOWDV�JUDYHV�

G��)DOWDV�PX\�JUDYHV�

H��)DOWDV�PX\�JUDYHV�TXH�SHUMXGLTXHQ�QRWDEOHPHQWH�DO�6LQGLFDWR�

���/D�JUDGDFLµQ�GH�ODV�VDQFLRQHV�VH�HVWDEOHFH�FRPR�VLJXH�

D�� )DOWDV� OHYHV�� /D� &RPLVLµQ� (MHFXWLYD� )HGHUDO� DSHUFLELU£� SRU� HVFULWR� VHJ¼Q� HO
FRQWHQLGR�GH�OD�UHVROXFLµQ�GH�OD�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�

E��)DOWDV�PHQRV�JUDYHV��([FOXVLµQ�GH�OD�YLGD�RUJ£QLFD�GHO�6LQGLFDWR�\�VHSDUDFLµQ�GH
FDUJRV�HOHFWRV�\�R�GH�UHSUHVHQWDFLµQ��LQKDELOLWDFLµQ�SDUD�RFXSDU�ORV�PLVPRV�SRU�XQ
SHULRGR�GH�XQ�PHV� D� GRFH�PHVHV�� 6L� HO� VDQFLRQDGR� WLHQH� FDUJR�RUJ£QLFR�TXHGDU£
VXVSHQGLGR�GH�PDQHUD�FDXWHODU�GHO�PLVPR�PLHQWUDV�GXUH�OD�VDQFLµQ�

F��)DOWDV�JUDYHV��([FOXVLµQ�GH� OD�YLGD�RUJ£QLFD�GHO�6LQGLFDWR�\�VHSDUDFLµQ�GH�FDUJRV
HOHFWRV�\�R�GH�UHSUHVHQWDFLµQ��LQKDELOLWDFLµQ�SDUD�RFXSDU�ORV�PLVPRV�HQ�XQ�SHULRGR
GH�P£V�GH�XQ�D³R�D�WUHV�D³RV�

��
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G�� )DOWDV�PX\� JUDYHV�� ([FOXVLµQ� GH� OD� YLGD� RUJ£QLFD� GHO� 6LQGLFDWR� \� VHSDUDFLµQ� GH
FDUJRV�HOHFWRV�\�R�GH�UHSUHVHQWDFLµQ�R�LQKDELOLWDFLµQ�SDUD�RFXSDU�ORV�PLVPRV�SRU�XQ
SHULRGR�GH�P£V�GH�WUHV�D³RV�D�RFKR�D³RV�

H��)DOWDV�PX\�JUDYHV�TXH�SHUMXGLTXHQ�QRWDEOHPHQWH�DO�6LQGLFDWR��([SXOVLµQ�GH�8*7�

I��/D�UHLWHUDFLµQ�GH�OD�FRPLVLµQ�GH�XQD�IDOWD�HQ�HO�SOD]R�GH�GRFH�PHVHV�FRQVHFXWLYRV�
VXSRQGU£�HO�DJUDYDPLHQWR�GH�OD�WLSLILFDFLµQ�GH�OD�PLVPD�

J��/D�H[FOXVLµQ�GH�OD�YLGD�RUJ£QLFD�GHO�VLQGLFDWR�QR�LQFOX\H�OD�DVLVWHQFLD�D�DVDPEOHDV
R�DFWRV�GHO�VLQGLFDWR�GH�QDWXUDOH]D�QR�GHFLVRULD�

$UW¯FXOR� ���� ��� /RV� DFWRV� \� FRQGXFWDV� PRWLYR� GH� VDQFLµQ� SUHVFULELU£Q� DO� D³R�
FRQWDGR�GHVGH�HO�PRPHQWR�HQ�HO�TXH�VH�WXYR�FRQRFLPLHQWR�GH�ORV�PLVPRV��VDOYR�ORV
GH�¯QGROH�HFRQµPLFD�\�ORV�UHODFLRQDGRV�FRQ�HO�XVR�LQGHELGR�GH�GDWRV�GH�ILFKHURV�R
GRFXPHQWDFLµQ� GH� HVSHFLDO� SURWHFFLµQ� TXH� OR� KDU£Q�� HQ� VX� FDVR�� HQ� HO� SOD]R� TXH
VH³DOH�OD�OHJLVODFLµQ�YLJHQWH�

���6L�OD�VDQFLµQ�VH�SURGXMHUD�SRU�IUDXGH��DSURSLDFLµQ�LQGHELGD�R�XWLOL]DFLµQ�R�JHVWLµQ
GRORVD�GH�ORV�UHFXUVRV�VLQGLFDOHV��OD�5HVROXFLµQ�GH�OD�&RPLVLµQ�GH�*DUDQW¯DV�LQFOXLU£
OD�REOLJDFLµQ�SDUD�HO�VDQFLRQDGR�GH�UHVWLWXLU�DO�6LQGLFDWR�ODV�FDQWLGDGHV�REMHWR�GH�OD
DFWXDFLµQ�TXH�VH�VDQFLRQD�

���&XDQGR�VH�VDQFLRQH�D�XQD�RUJDQL]DFLµQ�R�D�VXV�µUJDQRV�GH�GHFLVLµQ��GLUHFFLµQ�\
FRQWURO��SRU�PRWLYR�GH�DFXHUGRV�WRPDGRV�HQ�FRQWUD�GH�ORV�3ULQFLSLRV��5HVROXFLRQHV�\
$FXHUGRV�GH�8*7�R�GH�VXV�(VWDWXWRV��1RUPDV��5HJODPHQWRV�\�1RUPDWLYD�ΔQWHUQD�� OD
5HVROXFLµQ� GH� OD� &RPLVLµQ� GH� *DUDQW¯DV� WUDHU£� GH� IRUPD� LPSO¯FLWD� OD� QXOLGDG� GH
GLFKRV�DFXHUGRV��6H�DSOLFDU£�OD�DQXODFLµQ�FDXWHODU�GH�DFXHUGRV�FXDQGR��VLHQGR�HVWRV
FRQWUDULRV�D� ORV�(VWDWXWRV��1RUPDV��5HJODPHQWRV�\�5HVROXFLRQHV�GH�8*7��IXHUDQ�GH
HVSHFLDO�JUDYHGDG�

$UW¯FXOR��������/RV�DILOLDGRV�\�DILOLDGDV��DV¯�FRPR�ODV�RUJDQL]DFLRQHV�\�VXV�µUJDQRV�GH
GHFLVLµQ�� GLUHFFLµQ� \� FRQWURO� HVW£Q� REOLJDGRV� D� DFDWDU�� FXPSOLU� \� KDFHU� FXPSOLU� ODV
5HVROXFLRQHV� GH� ODV� &RPLVLRQHV� GH� *DUDQW¯DV�� (Q� FDVR� FRQWUDULR� VHU£Q� REMHWR� GH
VDQFLµQ� TXH� FRQVLVWLU£� HQ� XQD� DPRQHVWDFLµQ� R� HQ� OD� VHSDUDFLµQ� WHPSRUDO� GH� ORV
UHVSRQVDEOHV�GH�VXV�FDUJRV��VHJ¼Q�OD�JUDYHGDG�GHO�KHFKR�\�HO�GD³R�FDXVDGR�SRU�HO
GHVDFDWR��SRU�OD�&RPLVLµQ�(MHFXWLYD�FRUUHVSRQGLHQWH�

��
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���/RV�DV�DILOLDGRV�DV�H[SXOVDGRV�DV�SRGU£Q�VHU�DGPLWLGRV�GH�QXHYR�HQ�HO�6LQGLFDWR
EDMR�SHWLFLµQ�H[SUHVD�GH�ORV�PLVPRV�D�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�R��HQ�VX�FDVR��D
OD� &RPLVLµQ� (MHFXWLYD� &RQIHGHUDO�� SRQL«QGROR� HQ� FRQRFLPLHQWR� GH� VX� UHVSHFWLYR
FRPLW«��3DUD�FRQVLGHUDU�HVWD�SRVLELOLGDG��HO�OD�VDQFLRQDGR�D�GHEHU£�KDEHU�FXPSOLGR
HO�SHU¯RGR�P£[LPR�GH�VDQFLµQ�SUHYLVWR�SDUD�ODV�IDOWDV�PX\�JUDYHV�\�KDEHU�FRUUHJLGR
ORV�DFWRV�R�FRQGXFWDV�SRU�ORV�TXH�VH�OH�VDQFLRQµ�

6HFFLµQ�¼QLFD��6XVSHQVLµQ�FDXWHODU�GH�GHUHFKRV�

$UW¯FXOR� ���� ��� /D� VXVSHQVLµQ� FDXWHODU� GH� GHUHFKRV� GH� ORV�DV� H[SHGLHQWDGRV�DV
SRGU£� VHU� DGRSWDGD� SRU� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� R� &RQIHGHUDO�� VHJ¼Q
FRUUHVSRQGD�� 6H� SRGU£� OOHYDU� D� FDER� FXDQGR� DO� LQLFLR� R� GXUDQWH� OD� WUDPLWDFLµQ� GHO
H[SHGLHQWH� GLVFLSOLQDULR� VH� DSUHFLDVHQ� FLUFXQVWDQFLDV� JUDYHV� TXH� OD� KLFLHVHQ
QHFHVDULD�� 6µOR� VH� DSOLFDU£� SDUD� DTXHOODV� GHQXQFLDV� TXH� VH³DOHQ� FRPSRUWDPLHQWR
TXH�HVW«Q� WLSLILFDGRV� FRPR� IDOWDV�PX\� JUDYHV� \� SRU� WDQWR� VH� HQWLHQGD�SXHGDQ� VHU
VDQFLRQDGDV� FRQ� OD�P£[LPD� VDQFLµQ� WHPSRUDO� R� FRQ� OD� H[SXOVLµQ�GHO� 6LQGLFDWR�� /D
VXVSHQVLµQ� FDXWHODU� ILQDOL]DU£� FXDQGR� OD� &RPLVLµQ� GH� *DUDQW¯DV� HPLWDQ� XQD
UHVROXFLµQ�GHILQLWLYD�

��� /D� VXVSHQVLµQ� FDXWHODU� GHEHU£� VHU� DSUREDGD� SRU� OD� PD\RU¯D� DEVROXWD� GH� OD
&RPLVLµQ� (MHFXWLYD� )HGHUDO�� TXH� LQIRUPDU£� SRU� HVFULWR� GH� VX� GHFLVLµQ� \� GH� ORV
PRWLYRV�TXH�OD�KDQ�DFRQVHMDGR�D�OD�&RPLVLµQ�GH�*DUDQW¯DV�)HGHUDO�

���/D�&RPLVLµQ�(MHFXWLYD�)HGHUDO�TXH�WRPH�OD�GHFLVLµQ�GH�SURFHGHU�D�XQD�VXVSHQVLµQ
FDXWHODU�� GHEHU£� FRPXQLFDU� VX�5HVROXFLµQ� D� OD�&RPLVLµQ� (MHFXWLYD�&RQIHGHUDO� TXH�
SUHYLDPHQWH� UHFDEDU£� HO� SUHFHSWLYR� LQIRUPH�� QR� YLQFXODQWH�� DO� £PELWR� WHUULWRULDO
FRUUHVSRQGLHQWH�� \� HQ�HO� SOD]R�GH�RFKR�G¯DV�K£ELOHV�� H[DPLQDU£� HVWD�GHFLVLµQ� \� VH
SURQXQFLDU£�VREUH�OD�PLVPD�

���(O�µUJDQR�TXH�WRPH�OD�GHFLVLµQ�GH�VXVSHQGHU�FDXWHODUPHQWH�GH�GHUHFKRV�D�ORV�DV
H[SHGLHQWDGRV�DV�GHEHU£�FRPXQLFDUOR�D�ORV�DV�DIHFWDGRV�DV�\�D�ODV�RUJDQL]DFLRQHV�D
ODV� TXH� SHUWHQH]FDQ� FRQ� HVFULWR� PRWLYDGR�� TXH� GHEHU£� UHFRJHU� ODV� JUDYHV
FLUFXQVWDQFLDV�TXH�MXVWLILFDQ�HVWD�UHVROXFLµQ�

��
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&RPLW«V�6HFWRULDOHV�\�GH�6HFFLµQ�6LQGLFDO��D�WRGRV�ORV�QLYHOHV�
&RPLVLRQHV�(MHFXWLYDV�GH�6HFFLRQHV�6LQGLFDOHV�\�'LUHFFLRQHV�6HFWRULDOHV�D�WRGRV
ORV�QLYHOHV��

7�78/2�9,,,��'(�/$�720$�'(�$&8(5'26�<�/$�(/(&&,�1�'(�3(5621$6�

&$3Θ78/2�Ζ��$GRSFLµQ�GH�DFXHUGRV�\�HOHFFLµQ�GH�µUJDQRV�HQ�HO�6LQGLFDWR�

$UW¯FXOR��������3DUD�TXH�ORV�µUJDQRV�GH� OD�)HGHUDFLµQ��D�WRGRV� ORV�QLYHOHV��SXHGDQ
DGRSWDU�DFXHUGRV�\�UHVROXFLRQHV�\�HOHJLU�R�GHVWLWXLU�SHUVRQDV�GHEHU£Q�FRQWDU�FRQ�OD
SDUWLFLSDFLµQ�GH�P£V�GH� OD�PLWDG�GH� ORV�PLHPEURV�FRQ�GHUHFKR�D�YRWR�GHO�µUJDQR
FRUUHVSRQGLHQWH�

(VWD�SUHVHQFLD�QXP«ULFD�QR�VHU£�QHFHVDULD�FXDQGR�HO�µUJDQR�TXH�VH�UH¼QH�HV�XQD
$VDPEOHD�GH�DILOLDGRV�\�DILOLDGDV��&XDQGR�VH�WUDWH�GH�HOHJLU�GHOHJDFLRQHV�D�µUJDQRV
VXSHULRUHV��\�HO�DFWR�VH�UHDOLFH�SRU�HO�SURFHGLPLHQWR�GH�$VDPEOHD��VHU£�H[LJLEOH�XQ
ȊTXµUXPȋ�HQ�OD�PLVPD�GH��DO�PHQRV��HO�PLVPR�Q¼PHUR�DO�GH�GHOHJDGRV�DV�D�HOHJLU�

��� 3DUD� HMHUFHU� HO� GHUHFKR� D� YRWR� VHU£� QHFHVDULR� SHUWHQHFHU� DO� µUJDQR
FRUUHVSRQGLHQWH�\��HQ�VX�FDVR��ILJXUDU�FRPR�GHOHJDGR�D�DFUHGLWDGR�D�\�SUHVHQWDU�OD
GRFXPHQWDFLµQ�Ȃ'1Δ�R� FXDOTXLHU�GRFXPHQWR�RILFLDO� DFUHGLWDWLYR��TXH� OH� LGHQWLILTXH
FRPR�WDO�

��� /RV� SRUPHQRUHV� GHO� VLVWHPD� GH� YRWDFLRQHV� \� GH� HOHFFLµQ� VH� UHJXODU£Q� HQ� HO
5HJODPHQWR�GH�&RQJUHVRV��

���6H�SRGU£Q�FRQYRFDU� UHXQLRQHV�SRU�YLGHR�FRQIHUHQFLD�HQ� ORV�VLJXLHQWHV�µUJDQRV�
VLHPSUH� TXH� QR� KD\D� TXH� HOHJLU� D� SHUVRQDV�� GDGR� TXH� HVWH� WLSR� GH� YRWDFLµQ� VRQ
VLHPSUH�FRQ�YRWR�VHFUHWR�

$UW¯FXOR��������0LHQWUDV�TXH�HQ� ORV�SUHVHQWHV�(VWDWXWRV�QR�VH�GLVSRQJD�RWUD�FRVD�
SDUD� DGRSWDU� DFXHUGRV� \� UHVROXFLRQHV� VH� UHTXLHUH� OD�PD\RU¯D� VLPSOH� GH� ORV� YRWRV
HPLWLGRV��6H�FRQVLGHUDU£Q�FRPR�HPLWLGRV�ORV�YRWRV�Y£OLGRV��ORV�YRWRV�HQ�EODQFR�\�ORV
YRWRV�QXORV�

���6H�HQWLHQGH�SRU�PD\RU¯D�VLPSOH� OD�HMHUFLGD�SRU� ORV�PLHPEURV�GH�SOHQR�GHUHFKR
DFUHGLWDGRV�\�SUHVHQWHV�HQ�FDGD�PRPHQWR�HQ�HO�µUJDQR�FRUUHVSRQGLHQWH��XQD�YH]
TXH� «VWH� VH� KD� FRQVWLWXLGR� Y£OLGDPHQWH� \� FXHQWH� FRQ� HO� TXµUXP� QHFHVDULR� SDUD
WRPDU�DFXHUGRV��6H�HQWLHQGH�SRU�PD\RU¯D�DEVROXWD�OD�HMHUFLGD�SRU�OD�PLWDG�P£V�XQR
GH�ORV�PLHPEURV�GH�SOHQR�GHUHFKR�DFUHGLWDGRV�DQWH�HO�µUJDQR�FRUUHVSRQGLHQWH��HQ
ODV�FRQGLFLRQHV�GH�YDOLGH]�VH³DODGDV�DQWHULRUPHQWH�

��
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/RV�DV�GHOHJDGRV�DV�DO�&RQJUHVR�GH�£PELWR�VXSHULRU�VH�HOHJLU£Q�HQ�HO�&RQJUHVR
GH� OD� RUJDQL]DFLµQ� FRUUHVSRQGLHQWH� SRU� HO� VLVWHPD� SURSRUFLRQDO�� HQ� YRWDFLµQ
LQGLYLGXDO� \� VHFUHWD� GH� ORV�DV� GHOHJDGRV�DV�� HQ� OLVWDV� FRPSOHWDV�� FHUUDGDV� \
EORTXHDGDV�

/D�HOHFFLµQ�VH�KDU£�SRU�OD�PD\RU¯D�VLPSOH�GH�ORV�YRWRV�Y£OLGRV�HPLWLGRV��(Q�FDVR
GH� FRQFXUUHQFLD� GH� OLVWDV�� VH� SURFHGHU£� D� OD� DVLJQDFLµQ� GH� GHOHJDGRV�DV� D
DTXHOODV� OLVWDV� TXH� REWHQJDQ�� DO� PHQRV�� HO� YHLQWLFLQFR� SRU� FLHQWR� GH� ORV� YRWRV
HPLWLGRV�� UHSDUWLHQGR� ORV� SXHVWRV� D� FXEULU� SURSRUFLRQDOPHQWH� DO� Q¼PHUR� GH
YRWRV� Y£OLGRV�REWHQLGRV�SRU� FDGD� OLVWD�TXH�KD\D�DOFDQ]DGR�HO�P¯QLPR�GH� YRWRV
HPLWLGRV�UHTXHULGR��$VLJQ£QGRVH�GH�OD�PLVPD�PDQHUD�ORV�VXSOHQWHV��HQ�IXQFLµQ
GH� ORV� UHVXOWDGRV� GH� FDGD� OLVWD�� /DV� VXVWLWXFLRQHV� TXH� VH� GHQ� HQ� FDGD� OLVWD� VH
HIHFWXDU£Q� FRQ� VXV� UHVSHFWLYRV� VXSOHQWHV�� UHVSHWDQGR� VLHPSUH� OD� FRPSRVLFLµQ
GH� J«QHUR�� (Q� FDVR� GH� SURGXFLUVH� XQ� HPSDWH� D� YRWRV� TXH� LPSRVLELOLWH� OD
DVLJQDFLµQ� GHO� ¼OWLPR� UHSUHVHQWDQWH� VH� DVLJQDU£� DO� TXH� RVWHQWH� PD\RU
DQWLJ¾HGDG�GH�DILOLDFLµQ�HQ�8*7�

&XDQGR� VH� H[LMDQ� RWUDV� PD\RU¯DV� FXDOLILFDGDV�� ORV� FULWHULRV� D� DSOLFDU� VHU£Q�� SRU
DQDORJ¯D��ORV�VH³DODGRV�SDUD�OD�PD\RU¯D�DEVROXWD�

(O�FµPSXWR�GH�OD�PD\RU¯D�DEVROXWD�\�GH�RWUDV�PD\RU¯DV�FXDOLILFDGDV�GHEHU£�KDFHUVH
VREUH� HO� Q¼PHUR� WRWDO� GH� PLHPEURV� SUHYLVWR� HQ� ORV� (VWDWXWRV� FRUUHVSRQGLHQWHV�
LQFOXLGRV�ORV�SXHVWRV�YDFDQWHV�VL�ORV�KXELHUD�

/D� EDVH� SDUD� HO� FµPSXWR� GHO� TXµUXP� H[LJLGR� SDUD� OD� Y£OLGD� FRQVWLWXFLµQ� GH� ORV
µUJDQRV�� SDUD� OD� WRPD� GH� GHFLVLRQHV� \� SDUD� HOHJLU� R� GHVWLWXLU� SHUVRQDV�� VH
GHWHUPLQDU£� DWHQGLHQGR� DO� Q¼PHUR� GH� VXV� FRPSRQHQWHV�� GHELHQGR� HQWHQGHUVH
FRPR�WDO�HO�ILMDGR�HQ�ORV�(VWDWXWRV�R�5HVROXFLRQHV�FRUUHVSRQGLHQWHV��FRPSXW£QGRVH
WDQWR�ORV�FDUJRV�YDFDQWHV�FRPR�ORV�FXELHUWRV�

$UW¯FXOR��������3DUD�OD�HOHFFLµQ�GH�SHUVRQDV�VH�XWLOL]DU£�VLHPSUH�OD�YRWDFLµQ�VHFUHWD�
1LQJ¼Q�D� FDQGLGDWR�D� SRGU£� LQWHJUDU� P£V� GH� XQD� OLVWD� GH� FDQGLGDWXUDV�� /DV
FDQGLGDWXUDV� D� ODV� &RPLVLRQHV� (MHFXWLYDV� \� D� ORV� �UJDQRV� GH� 8*7� GHEHU£Q� LU
DFRPSD³DGDV� SRU� ODV� DFHSWDFLRQHV� GH� ORV�DV� SURSLRV�DV� FDQGLGDWRV�DV�� $VLPLVPR�
WRGDV� ODV� FDQGLGDWXUDV� LU£Q�DYDODGDV�SRU�� DO�PHQRV�� HO� TXLQFH�SRU� FLHQWR�GH� ORV�DV
GHOHJDGRV�DV� DFUHGLWDGRV�DV� FRQ�GHUHFKR� D� YRWR��1R� VH� SRGU£� DYDODU�P£V� GH� XQD
OLVWD�GH�FDQGLGDWXUD�

��� (Q� ODV� HOHFFLRQHV� SDUD� ORV� µUJDQRV� GH� GHFLVLµQ�� GLUHFFLµQ� \� FRQWURO�� VH� REUDU£
FRPR�VLJXH�

��
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/D�&RPLVLµQ� (MHFXWLYD� VHU£� HOHJLGD� HQ� FRQJUHVR�SRU� HO� VLVWHPD�PD\RULWDULR�� HQ
YRWDFLµQ� LQGLYLGXDO� \� VHFUHWD� GH� ORV�DV� GHOHJDGRV�DV�� HQ� OLVWDV� FRPSOHWDV�
FHUUDGDV�\�EORTXHDGDV�

/D�HOHFFLµQ�VH�KDU£�SRU�OD�PD\RU¯D�VLPSOH�GH�ORV�YRWRV�Y£OLGRV�HPLWLGRV��(Q�FDVR
GH�FRQFXUUHQFLD�GH�OLVWDV��HO�FRQMXQWR�GH�SXHVWRV�D�FXEULU�VHU£�SDUD�OD�OLVWD�P£V
YRWDGD��(Q�FDVR�GH�HPSDWH�VH�UHSHWLU£�OD�YRWDFLµQ�

/D� &RPLVLµQ� GH�*DUDQW¯DV� \� OD� &RPLVLµQ� GH� &RQWURO� (FRQµPLFR� VHU£Q� HOHJLGDV
SRU�HO�PLVPR�VLVWHPD��VLHQGR�QHFHVDULR�REWHQHU�HO�YRWR�GH� OD�PD\RU¯D�DEVROXWD
GH�ORV�DV�GHOHJDGRV�DV�SDUD�VX�HOHFFLµQ�

/RV� PLHPEURV� GH� SOHQR� GHUHFKR� GHO� &RPLW«� VHU£Q� HOHJLGRV� SRU� ORV�DV
GHOHJDGRV�DV�GHO� FRQJUHVR�GH� OD�RUJDQL]DFLµQ�D� OD�TXH� UHSUHVHQWDQ��6L�ELHQ�HQ
FDVR�GH�SUHVHQWDUVH�P£V�GH�XQD� OLVWD� VH� HVWDU£� D� OR� HVWDEOHFLGR� HQ� HO� DUW¯FXOR
�����

$FXHUGRV�GHO�&RQJUHVR�)HGHUDO�
$FXHUGRV�GHO�&RPLW«�)HGHUDO�
$FXHUGRV�GH�ORV�&RQJUHVRV�\�&RPLW«V�6HFWRULDOHV�)HGHUDOHV�HQ�PDWHULD�GH�DFFLµQ
VLQGLFDO�
$FXHUGRV�GHO�&RQJUHVR�\�GHO�&RPLW«�GH�ODV�)HGHUDFLRQHV�7HUULWRULDOHV�
$FXHUGRV� GH� ORV� &RQJUHVRV� \� &RPLW«V� 6HFWRULDOHV� 7HUULWRULDOHV�� HQ� PDWHULD� GH
DFFLµQ�VLQGLFDO�
$FXHUGRV�GHO�&RQJUHVR�\�GHO�&RPLW«�GH�ORV�6LQGLFDWRV�7HUULWRULDOHV���3URYLQFLDOHV�
&RPDUFDOHV��ΔQWHUFRPDUFDOHV�H�ΔQVXODUHV��
$FXHUGRV�GH�ODV�$VDPEOHDV�*HQHUDOHV�GH�ODV�6HFFLRQHV�6LQGLFDOHV�

$UW¯FXOR�����6H�HVWDEOHFH�HO� VLJXLHQWH�RUGHQ�GH�SULRULGDG�GH� ORV� DFXHUGRV�TXH� VH
WRPHQ�GHQWUR�GH�OD�)H60&�

&$3Θ78/2�ΖΖ��5HIRUPD�GH�ORV�(VWDWXWRV�)HGHUDOHV��

$UW¯FXOR� ���� ��� /RV� (VWDWXWRV� )HGHUDOHV�� SRGU£Q� PRGLILFDUVH� SRU� HO� &RQJUHVR
)HGHUDO��/DV�PRGLILFDFLRQHV��SDUD�VHU�DSUREDGDV�GHEHU£Q�REWHQHU�HO�UHVSDOGR�GH�OD
PD\RU¯D�DEVROXWD�GH�ORV�GHOHJDGRV�\�ODV�GHOHJDV�GHO�&RQJUHVR�

��� /DV� HQPLHQGDV� SRGU£Q� SUHVHQWDUVH� SRU� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� \� SRU� ODV
)HGHUDFLRQHV� 7HUULWRULDOHV�� SUHYLD� DSUREDFLµQ� GH� ODV� HQPLHQGDV� GH� XQR� GH� VXV
µUJDQRV�

��
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��� &XDQGR� ODV� SURSXHVWDV� GH� PRGLILFDFLµQ� VH� SODQWHHQ� DQWH� HO� &RQJUHVR�� ODV
SURSXHVWDV� GH� HQPLHQGD� DO� DUWLFXODGR� GHEHU£Q� VHU� FRQRFLGDV� SUHYLDPHQWH� SRU
ORV�DV� GHOHJDGRV�DV� DO� PLVPR�� GHELHQGR� VHU� IRUPXODGDV� GHQWUR� GH� ORV� SOD]RV
HVWDEOHFLGRV�SDUD� ODV�HQPLHQGDV��VL�VH�WUDWD�GH�XQ�&RQJUHVR�2UGLQDULR��7UDW£QGRVH
GH� XQ� &RQJUHVR� ([WUDRUGLQDULR�� ODV� SURSXHVWDV� GH� HQPLHQGD� VH� HQYLDU£Q� D� ORV�DV
GHOHJDGRV�DV�MXQWR�DO�RUGHQ�GHO�G¯D�GHO�FRQJUHVR�

��� /DV� PRGLILFDFLRQHV� DSUREDGDV� TXH� DIHFWHQ� D� OD� FRPSRVLFLµQ� GH� ORV� µUJDQRV
IHGHUDOHV�\�D� ORV� UHTXLVLWRV�\�SURFHGLPLHQWRV�SDUD�VX�HOHFFLµQ�� VHU£Q�GH�DSOLFDFLµQ
LQPHGLDWD�SRU�HO�PLVPR�FRQJUHVR�TXH� ODV�DSUREµ��(O� UHVWR�GH� ODV�PRGLILFDFLRQHV�D
ORV�(VWDWXWRV��HQWUDU£Q�HQ�YLJRU�XQD�YH]�KD\D�FRQFOXLGR�HO�FRQJUHVR�TXH�ODV�DSUREµ�

��� 6H� IDFXOWDU£� D� ORV� FRPLW«V� GH� ODV� )HGHUDFLRQHV� GH� &RPXQLGDG� $XWµQRPD�
1DFLRQDOLGDG�D� UHVROYHU� ODV�SRVLEOHV� FRQWUDGLFFLRQHV�QRUPDWLYDV� \� HVWDWXWDULDV�TXH
SXGLHUDQ�VXUJLU�FRPR�FRQVHFXHQFLD�GH�OR�DSUREDGR�HQ�HO�&RQJUHVR�)HGHUDO��SUHYLR
YLVWR�EXHQR�GH�OD�&�(�)�

���/RV�(VWDWXWRV��5HJODPHQWRV�\�5HVROXFLRQHV�GH� ORV�2UJDQLVPRV�TXH�FRPSRQHQ�OD
)HGHUDFLµQ��QR�SRGU£Q�LU�HQ�FRQWUD�GH�ORV�(VWDWXWRV�\�5HVROXFLRQHV�*HQHUDOHV�GH�OD
)H60&�

&$3Θ78/2�ΖΖΖ��'LVROXFLµQ�GH�OD�)HGHUDFLµQ�

$UW¯FXOR� ���� ��� /D� )H60&� VµOR� SRGU£� GLVROYHUVH� R� FDXVDU� EDMD� YROXQWDULD� HQ� OD
&RQIHGHUDFLµQ�6LQGLFDO�GH�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV��8*7��VL�DV¯�OR�GHFLGH�XQ
&RQJUHVR�)HGHUDO�FRQYRFDGR�FRQ�HVWH�SXQWR�GHO�RUGHQ�GHO�G¯D��SRU�XQD�PD\RU¯D�GH
FXDWUR�TXLQWRV�GH�ORV�DV�GHOHJDGRV�DV�

��� (Q� FDVR� GH� H[SXOVLµQ�� GLVROXFLµQ� R� EDMD� YROXQWDULD� GH� OD� )H60&� VX� SDWULPRQLR�
ELHQHV��PXHEOHV�H�LQPXHEOHV��GHQRPLQDFLµQ��GHUHFKRV�GH�FXDOTXLHU�WLSR�\�UHFXUVRV
HQ�JHQHUDO��TXHGDU£Q�HQ�SRGHU�GH�OD�&RQIHGHUDFLµQ�6LQGLFDO�GH�OD�8QLµQ�*HQHUDO�GH
7UDEDMDGRUHV�

'LVSRVLFLRQHV�DGLFLRQDOHV�

3ULPHUD�� /D� )H60&�8*7� HVW£� FRQIRUPDGD� SRU� ODV� )HGHUDFLRQHV� GH� &RPXQLGDG
$XWµQRPD��1DFLRQDOLGDG� SUHVHQWHV� HQ� WRGR� HO� WHUULWRULR� GHO� (VWDGR� (VSD³RO�� «VWDV
HQFXDGUDQ� SDUD� HO� GHVDUUROOR� GH� OD� DFFLµQ� VLQGLFDO� D� ORV� 6HFWRUHV� �(5(2�
&$55(7(5$6�� 85%$126� <� /2*Δ67Δ&$�� &20(5&Δ2� <� *5$1'(6� $/0$&(1(6�
&2081Δ&$&Δ21(6� <� &8/785$�� )(5529Δ$5Δ2�� )Δ1$1&Δ(52�� +267(/(5Δ$�
5(67$85$&Δ21�62&Δ$/�<� 785Δ602�� /Δ03Δ(=$��0$5Δ7Δ02�32578$5Δ2��2)Δ&Δ1$6�<
6(*8526��6(*85Δ'$'��

��
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$��/D� )H60&� SRGU£� DGTXLULU� ELHQHV�� PXHEOHV� H� LQPXHEOHV� \� FRQWUDHU� REOLJDFLRQHV
GHQWUR� GH� ORV� O¯PLWHV� GH� VXV� UHFXUVRV� HFRQµPLFRV� DXWµQRPRV�R� HQ� ORV� TXH� ILMH� HO
&RPLW«�)HGHUDO�

%��/D� )H60&� RWRUJDU£� SRGHUHV� D� ODV� )HGHUDFLRQHV� 7HUULWRULDOHV� \� D� ORV� 6HFWRUHV
)HGHUDOHV��SDUD�TXH�SXHGDQ�HMHUFHU�VX�DFFLµQ�VLQGLFDO�

&��/DV� )HGHUDFLRQHV� 7HUULWRULDOHV�� FDUHFHQ� GH� FDSDFLGDG� SDUD� DGTXLULU� ELHQHV� \
FRQWUDHU� REOLJDFLRQHV�� HVW£QGROHV� H[SUHVDPHQWH� SURKLELGR�� FRQWUDWDU� VDOYR� TXH
GHPXHVWUHQ� FDSDFLGDG� HFRQµPLFD� \� QHFHVLGDG�RUJDQL]DWLYD� SDUD� OD� FRQWUDWDFLµQ�R
GHVSHGLU�SHUVRQDO�D�VX�VHUYLFLR��VDOYR�SRU�GHVSLGR�GLVFLSOLQDULR�X�REMHWLYR�TXH�QR�VHD
SRU�FDXVDV�HFRQµPLFDV

'��/D�FDSDFLGDG�GH�UHSUHVHQWDFLµQ�OHJDO�GH�OD�)H60&�FRUUHVSRQGH�HQ�H[FOXVLYD�D�VX
6HFUHWDULR� *HQHUDO�� TXLHQ� SRGU£� GHOHJDU� WRWDO� R� SDUFLDOPHQWH� VXV� FRPSHWHQFLDV� \
IDFXOWDGHV�� HQ� RWURV�PLHPEURV� GH� OD� &RPLVLµQ� (MHFXWLYD� )HGHUDO� R� D� OD� )HGHUDFLµQ
7HUULWRULDO�TXH�FRUUHVSRQGD��

(��/D� )H60&�8*7� DGRSWD� SHUVRQDOLGDG� ILVFDO� SURSLD�� SRU� OR� TXH� WRGRV� VXV
RUJDQLVPRV� LQIHULRUHV��GHEHU£Q�FXPSOLU� WRGRV� ORV�$FXHUGRV�\�5HVROXFLRQHV�TXH��HQ
HVWD�PDWHULD��WRPHQ�VXV�µUJDQRV�GH�GLUHFFLµQ��GHFLVLµQ�\�FRQWURO�

/D� )H60&�8*7� HQ� QLQJ¼Q� FDVR� DVXPLU£� VXEVLGLDULDPHQWH� ODV� REOLJDFLRQHV� \
UHVSRQVDELOLGDGHV� GH� ORV� RUJDQLVPRV� TXH� QR� DFW¼HQ� EDMR� VX� Q¼PHUR� GH
LGHQWLILFDFLµQ� ILVFDO�� R� LQFXPSODQ� ORV� $FXHUGRV� \� 5HVROXFLRQHV� YLJHQWHV� HQ� HVWD
PDWHULD�

)��/D�FDSDFLGDG�GH�UHSUHVHQWDFLµQ�OHJDO�GH�FDGD�)HGHUDFLµQ�7HUULWRULDO�HQ�VX�£PELWR
FRUUHVSRQGHU£�D�OD�SHUVRQD�TXH�RVWHQWH�HO�FDUJR�GH�OD�6HFUHWDU¯D�*HQHUDO�

6HJXQGD��(O�SDWULPRQLR�\�ORV�UHFXUVRV�GH�OD�)H60&�HVW£Q�FRQVWLWXLGRV�H�LQWHJUDGRV
SRU�

$��/DV� FXRWDV�GH� ORV�DILOLDGRV� \� ODV�DILOLDGDV�TXH�FRUUHVSRQGD�D� OD� )H60&�� VHJ¼Q�HO
7¯WXOR� Δ9�GH� ORV�(VWDWXWRV�GH� OD�&RQIHGHUDFLµQ� \� HO� DUW¯FXOR� FRUUHVSRQGLHQWH�GH� ORV
SUHVHQWHV�(VWDWXWRV�

%��/DV�GRQDFLRQHV��OHJDGRV�\�VXEYHQFLRQHV�TXH�VH�RWRUJXHQ�D�OD�)H60&��DV¯�FRPR�ORV
KRQRUDULRV� UHFLELGRV� SRU� WDUHDV� R� DFWLYLGDGHV� GH� UHSUHVHQWDFLµQ� HQ� RUJDQLVPRV
S¼EOLFRV�\�GH�SDUWLFLSDFLµQ�LQVWLWXFLRQDO�HQ�TXH�LQWHUYHQJDQ�PLHPEURV�GH�OD�)H60&

&��/DV�UHQWDV�GH�VXV�ELHQHV�\�YDORUHV�
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'��&XDOTXLHU� RWUR� UHFXUVR� TXH� REWHQJD� GH� FRQIRUPLGDG� FRQ� HO� RUGHQDPLHQWR
MXU¯GLFR�

(��/RV� ELHQHV� PXHEOHV� R� LQPXHEOHV� TXH� DGTXLHUD� OD� )HGHUDFLµQ� FRQ� ORV� UHFXUVRV
SURSLRV�HQXPHUDGRV�HQ�HVWD�'LVSRVLFLµQ�

)��/DV� VLJODV�� ELHQHV� PXHEOHV� H� LQPXHEOHV� \� FXRWDV� TXH� JHQHUHQ� OD� 8QLµQ� GH
3HTXH³RV� 7UDQVSRUWLVWDV� �837�� R� 81Δ$75$0&�� FRPR� 2UJDQLVPR� $VRFLDGR� D� OD
)H60&�8*7�

7HUFHUD�� (O� VHFWRU� 0DU¯WLPR� SRUWXDULR� FRQ� UHVSHFWR� D� RWURV� VHFWRUHV�� WLHQH
SHFXOLDULGDGHV� TXH� OH� GLIHUHQFLDQ� GHELGR� D� TXH� OD� DFWLYLGDG� GH� ODV� HPSUHVDV� \
WUDEDMDGRUHV�DV�GH�HVWH�6HFWRU�VRQ�DW¯SLFDV�HQ�FXDQWR�D�VX� IXQFLRQDPLHQWR�\D�TXH
ORV�DILOLDGRV�\�ODV�DILOLDGDV�SXHGHQ�WHQHU�VX�GRPLFLOLR�HQ�XQD�&RPXQLGDG�$XWµQRPD�
1DFLRQDOLGDG� \� GHVDUUROODU� VX� DFWLYLGDG� HFRQµPLFD� \� ODERUDO�� �GHELGR� DO� FDU£FWHU
LWLQHUDQWH�GH�ORV�FHQWURV�GH�WUDEDMR���HQWUH�WRGDV�ODV�FRPXQLGDGHV�DXWµQRPDV�GH�OD
FRVWD�\�HO� UHVWR�GH� ORV�SD¯VHV�GHO�PXQGR�� OR�TXH� LPSLGHQ�XQ� IXQFLRQDPLHQWR� WDQWR
RUJDQL]DWLYR� FRPR� HQ� OD� DFFLµQ� VLQGLFDO� VLPLODU� DO� GH� RWURV� 6HFWRUHV�� HQ� FX\RV
(VWDWXWRV� VH� GHWHUPLQDQ� VXV� UHODFLRQHV� FRQ� OD� )H60&�8*7� SUHVHUYDQGR�� HQ� WRGR
PRPHQWR�� VX� LGHQWLGDG� SHFXOLDU�� VX� SHUVRQDOLGDG� MXU¯GLFD�� VX� DXWRQRP¯D�� VX
HVWUXFWXUD�RUJ£QLFR�IXQFLRQDO��HFRQµPLFD�\�VXV�QRUPDV�HVWDWXWDULDV�

'DGD� HVWD� SHFXOLDULGDG� GHO� 6HFWRU� 0DU¯WLPR�3RUWXDULR� �\� FRQFUHWDPHQWH� ORV�DV
WUDEDMDGRUHV�DV�DILOLDGRV�\�DILOLDGDV�GH� OD�PDULQD�PHUFDQWH�\�SHVFD���HQ� ORV�TXH� ORV
FHQWURV� GH� WUDEDMR� �EXTXHV�� VRQ� LWLQHUDQWHV� \� SRU� OR� WDQWR� ORV� WUDEDMDGRUHV� TXH
FRQIRUPDU� ODV� WULSXODFLRQHV� �FHQVRV�� WLHQHQ� GRPLFLOLR� KDELWXDO� HQ� GLIHUHQWHV
WHUULWRULRV��D�YHFHV�LQFOXVR��HQ�RWURV�SD¯VHV�

3RU�GLFKR�PRWLYR� ODV�SHUVRQDV�DILOLDGDV�TXH�GHVDUUROOHQ� VXV�DFWLYLGDGHV�HQ�PDULQD
PHUFDQWH� \� SHVFD�� GDGD� VX� HVSHFLILFLGDG�� VLHPSUH� TXH� SHUWHQH]FDQ� D� OD� PLVPD
HPSUHVD� \�R� JUXSR� GH� HPSUHVD� FRQ� HO� PLVPR� FRQYHQLR�� SRGU£Q� FRQVWLWXLU� OD
FRUUHVSRQGLHQWH� VHFFLµQ� VLQGLFDO� HQ� HO� £PELWR� GHO� VLQGLFDWR� WHUULWRULDO�� EDMR� OD
DXWRUL]DFLµQ�\�UHFRQRFLPLHQWR�GH�VX�)HGHUDFLµQ�7HUULWRULDO�

'LFKR�IXQFLRQDPLHQWR�RUJDQL]DWLYR�\�HFRQµPLFR��GHEHU£�VHU�GHVDUUROODGR�PHGLDQWH
UHJODPHQWR�GHO�6HFWRU�\�VH�UDWLILFDU£�HQ�HO�SULPHU�&RPLW«�6HFWRULDO�\�)HGHUDO�TXH�VH
FHOHEUH�GHVSX«V�GHO�&RQJUHVR�)HGHUDO�

��
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&XDUWD�� $V¯� PLVPR�� WDPEL«QHO� 6HFWRU� $«UHR� WLHQH� XQDV� SHFXOLDULGDGHV� TXH� OH
GLIHUHQFLDQ� FRQ� UHVSHFWR� D� RWURV� VHFWRUHV� TXH� FRPSRQHQ� OD� )H60&�8*7� LPSLGHQ
GHELGR� D� OD� FRQFHQWUDFLµQ�GH�P£V�GHO� ����GH�QXHVWURV� DILOLDGRV� \� DILOLDGDV� HQ�XQ
WHUULWRULR�\�TXH��D�VX�YH]�VH�DJUXSDQ�GHQWUR�GH�ORV�WHUULWRULRV�HQ�XQD�JUDQ�HPSUHVD�
FRQMXJDU� OD� UHSUHVHQWDWLYLGDG� FRQ� OD� SURSRUFLRQDOLGDG� GH� XQD�PDQHUD� DGHFXDGD� \
HILFD]� SDUD� GHVDUUROODU� H� LPSXOVDU� OD� DFFLµQ� VLQGLFDO�� UHSHUFXWLHQGR� GH� PDQHUD
QHJDWLYD� HQ� OD� $FFLµQ� 6LQGLFDO� GHO� FRQMXQWR� GHO� 6HFWRU� $«UHR�� 6H� KDFH� SRU� WDQWR
QHFHVDULR� HVWDEOHFHU� XQD� FRQILJXUDFLµQ� HVSHF¯ILFD� TXH� JDUDQWLFH�� GHELGR� D� HVWD
SHFXOLDULGDG�� OD� SDUWLFLSDFLµQ� HQ� OD� $FFLµQ� 6LQGLFDO� GH� OD� UHDOLGDG� GHO� VHFWRU� HQ� HO
£PELWR� HVWDWDO�� VLQ� TXH� SRU� HOOR� VH� GHVYLUW¼H� OD� SDUWLFLSDFLµQ� RUJ£QLFD� HQ� ODV
HVWUXFWXUDV� GH� &RPXQLGDG� $XWµQRPD�� 1DFLRQDOLGDG�� LQVXODU� \� WHUULWRULDO�� GHVGH� HO
UHFRQRFLPLHQWR�GH�ODV�FDUDFWHU¯VWLFDV�GLIHUHQFLDOHV�FRQ�HO�UHVWR�GH�ORV�VHFWRUHV��(VWD
FRQILJXUDFLµQ� \� IXQFLRQDPLHQWR� RUJDQL]DWLYR� GHEHU£� HVWDU� FRQWHQLGD� HQ� HO
UHJODPHQWR�GH� IXQFLRQDPLHQWR�GHO� &RPLW«� )HGHUDO�� TXH� VHU£�GHEDWLGR� \� DSUREDGR
SRU�HO�&RPLW«�\�VH�UDWLILFDU£�HQ�HO�SULPHU�&RPLW«�)HGHUDO�TXH�VH�FHOHEUH�GHVSX«V�GHO
&RQJUHVR�)HGHUDO�

4XLQWD�� /DV� SHFXOLDULGDGHV� TXH� GLIHUHQFLDQ� D� ORV�DV� WUDEDMDGRUHV�DV� SRU� FXHQWD
SURSLD�GH�QXHVWUD�)HGHUDFLµQ��FRQ�UHVSHFWR�D�ORV�DV�DVDODULDGRV�DV��KDFHQ�QHFHVDULR
TXH�HVW«Q�RUJDQL]DGRV�DV� HQ�XQ�2UJDQLVPR�$VRFLDGR�GH�7UDEDMDGRUHV�SRU� FXHQWD
SURSLD�GHQWUR�GH�OD�)H60&�8*7�TXH�LPSXOVH�\�IDYRUH]FDQ�VX�FUHFLPLHQWR��3DUD�HOOR
HO�HQFXDGUH�GH�ORV�DV�WUDEDMDGRUHV�DV�SRU�FXHQWD�SURSLD�DILOLDGRV�DV�D�OD�)HGHUDFLµQ
VH�HQFXDGUDU£�HQ�81Δ$75$0&�

6H[WD��/DV�SHFXOLDULGDGHV�TXH�GLIHUHQFLDQ�D�ORV�WUDEDMDGRUHV�GH�OD�21&(�KDFHQ�TXH
OD�LQWHJUDFLµQ�GH�872�8*7�HQ�WRGRV�ORV�£PELWRV�GH�OD�&RQIHGHUDFLµQ�VH�UHDOLFHQ�HQ
ORV� W«UPLQRV� TXH� UHVXOWHQ� GH� DFXHUGR� HQWUH� 872�8*7�� &RPLVLµQ� (MHFXWLYD
&RQIHGHUDO� \� OD� )H60&�8*7� WHQLHQGR� FRPR� UHIHUHQFLD� HO� &RQJUHVR� 2UGLQDULR� GH
872�8*7��DVXPLHQGR� ODV�QRUPDV�HVWDWXWDULDV�\�UHVROXFLRQHV�GH�8*7��SUHVHUYDQGR�
HQ�WRGR�PRPHQWR�VX�DXWRQRP¯D�\�SHUVRQDOLGDG� MXU¯GLFD��VX� LGHQWLGDG�SHFXOLDU�\�VX
HVWUXFWXUD�RUJ£QLFD��HFRQµPLFD�\�IXQFLRQDO�

6«SWLPD��/RV�&RQJUHVRV�2UGLQDULRV�GH�ODV�)HGHUDFLRQHV�GH�&RPXQLGDG�$XWµQRPD�
1DFLRQDOLGDG��WHQGU£Q�OXJDU�FDGD�FXDWUR�D³RV��HQWUH�OD�FRQYRFDWRULD�\�OD�FHOHEUDFLµQ
GHO� &RQJUHVR� )HGHUDO� 2UGLQDULR�� DMXVW£QGRVH� DO� FRUUHVSRQGLHQWH� FDOHQGDULR
&RQJUHVXDO�&RQIHGHUDO�

��
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2FWDYD�� (O� SURFHGLPLHQWR� GH� HOHFFLµQ� GH� ODV� 6HFUHWDU¯DV� )HGHUDOHV� 6HFWRULDOHV
LPSLGHQ� HVWDEOHFHU� FXRWDV� GH� J«QHUR� SUHYLDV� D� OD� FHOHEUDFLµQ� GH� ORV� &RQJUHVRV
6HFWRULDOHV��SRU�OR�TXH��D�ORV�HIHFWRV�GHO�Q¼PHUR�GH�KRPEUHV�\�PXMHUHV�SUHVHQWHV�HQ
OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO��VH�WHQGU£Q�HQ�FXHQWD� ODV�VHFUHWDU¯DV�JHQ«ULFDV��GDGR
TXH�ORV�DMXVWHV�SRU�ODV�FXRWDV�HVWDEOHFLGDV�FRQ�FDU£FWHU�JHQHUDO�SRGU¯DQ�DOWHUDU��SRU
HVWD�Y¯D��OD�YROXQWDG�GH�ORV�\�ODV�DILOLDGRV�\�DILOLDGDV�GHO�VHFWRU�DO�VHU�VROR�XQD�SHUVRQD
OD�HOHJLGD��VLQ�PDUJHQ�GH�PDQLREUD�

1RYHQD��'DGR� TXH� HO� Δ� &RQJUHVR� 2UGLQDULR� GH� OD� )H60&� PRGLILFD� OD� HVWUXFWXUD
VHFWRULDO� DTXHOORV� VLQGLFDWRV� VHFWRULDOHV� TXH� FRQ� DQWHULRULGDG� D� OD� FHOHEUDFLµQ� GHO
&RQJUHVR�KD\DQ�DSUREDGR� UHVROXFLRQHV�GH� IXVLµQ�HQ� VXV� UHVSHFWLYDV� FRQIHUHQFLDV
GH� VXV� VLQGLFDWRV� VHFWRULDOHV� \� DOFDQ]DQGR� DFXHUGRV� GH� IXQFLRQDPLHQWR� LQWHUQR�
'LFKRV� DFXHUGRV� VHU£Q� WUDVODGDGRV� REOLJDWRULDPHQWH� DO� 5HJODPHQWR� GHO� 6HFWRU
UHVXOWDQWH�

1R�REVWDQWH��OR�DQWHULRU��VH�WHQGHU£�D�TXH�OD�SDUWLFLSDFLµQ�GH�KRPEUHV�\�PXMHUHV�HQ
OD� &RPLVLµQ� (MHFXWLYD� \� HQ� HO� &RPLW«� )HGHUDO� VHD� OR�P£V� DSUR[LPDGD� D� OD� UHDOLGDG
DILOLDWLYD�GHO�FRQMXQWR�GH�OD�IHGHUDFLµQ��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�OD�1RUPDWLYD
&RQIHGHUDO�

'LVSRVLFLRQHV�WUDQVLWRULDV�

3ULPHUD��'DGD� OD� LPSRVLELOLGDG�GH�TXH�SUHYLDPHQWH�D� OD�FHOHEUDFLµQ�GHO�&RQJUHVR
2UGLQDULR�GH�OD�)H60&�VH�FRQVWLWX\DQ�ORV�QXHYRV�VHFWRUHV��HQ�XQ�SOD]R�P£[LPR�GH��
PHVHV�GHVGH�OD�FHOHEUDFLµQ�GH�«VWH��VH�FHOHEUDU£Q�ORV�&RQJUHVRV�6HFWRULDOHV�HQ�ORV
TXH� VH� HOHJLU£Q� DO� 6HFUHWDULR� \� 6HFUHWDULD� 6HFWRULDOHV� TXH� VH� LQFRUSRUDQ� FRPR
PLHPEURV�GH�OD�&()��$VLPLVPR��OD�VHFFLRQHV�6LQGLFDOHV�HVWDWDOHV�WHQGU£Q�XQ�SOD]R�GH
�� PHVHV� GHVGH� OD� FHOHEUDFLµQ� GH� «VWH� SDUD� OD� FHOHEUDFLµQ� GH� VXV� &RQJUHVRV
2UGLQDULRV�

6HJXQGD��'HVGH�HO�Δ�&RQJUHVR�2UGLQDULR�GH�OD�)H60&�\�KDVWD�OD�FHOHEUDFLµQ�GH�ORV
&RQJUHVRV� &RQVWLWX\HQWHV� GH� ORV� 6HFWRUHV�� ORV�DV� 6HFUHWDULRV�DV� 6HFWRULDOHV�� \� ODV
'LUHFFLRQHV� 6HFWRULDOHV�� \� ORV�DV� 6HFUHWDULRV�DV� GH� ORV� 6LQGLFDWRV� 6HFWRULDOHV� \�R
&RPLVLRQHV�3HUPDQHQWHV�YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�FHOHEUDFLµQ�GHO�Δ�&RQJUHVR
2UGLQDULR�GH�OD�)H60&�VHJXLU£Q�HQ�IXQFLRQHV�����

7HUFHUD�� (Q� ORV� UHVSHFWLYRV� &RQJUHVRV� 6HFWRULDOHV� TXH� GHEDQ� UHDOL]DUVH� FRQ
DQWHULRULGDG� D� OD� FRQVWLWXFLµQ� GHO� &RPLW«� )HGHUDO�� HO� Q¼PHUR� GH� GHOHJDGRV�DV
SDUWLFLSDQWHV�HQ�GLFKRV�SURFHVRV�VHU£�ILMDGR�SRU�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�
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'LVSRVLFLRQHV�ILQDOHV�

3ULPHUD��6H� IDFXOWD� DO�OD� 6HFUHWDULR�D�*HQHUDO� GH� OD� )H60&�8*7� SDUD� FRPSDUHFHU
DQWH�QRWDULR�\�SURFHGHU�DO�RWRUJDPLHQWR�GH�OD�FRUUHVSRQGLHQWH�HVFULWXUD�S¼EOLFD�GHO
$1(;2�Δ�FXPSOLHQGR�FXDQWDV�IRUPDOLGDGHV�VHDQ�QHFHVDULDV�

6HJXQGD��/RV�SUHVHQWHV�(VWDWXWRV�HQWUDU£Q�HQ�YLJRU�XQD�YH]�VHDQ�DSUREDGRV�SRU�HO
&RQJUHVR� )HGHUDO�� (Q� OR� QR� UHJODPHQWDGR� HQ� HVWRV� (VWDWXWRV�� VH� DSOLFDU£Q� ORV
(VWDWXWRV�&RQIHGHUDOHV�GH�OD�8QLµQ�*HQHUDO�GH�7UDEDMDGRUHV�

7HUFHUD��6HU£Q�GH�DSOLFDFLµQ�HO�FRQMXQWR�GH�QRUPDV�GH�JDUDQW¯DV�HVWDEOHFLGDV�HQ�ODV
QRUPDV�FRQIHGHUDOHV�

'LVSRVLFLµQ�GHURJDWRULD�

�QLFD�� 4XHGDQ� GHURJDGDV� FXDQWDV� GLVSRVLFLRQHV�� FRQWHQLGDV� HQ� ORV� (VWDWXWRV� \
5HJODPHQWRV� GH� ODV� )HGHUDFLRQHV� GH� &RPXQLGDG� $XWµQRPD�� 1DFLRQDOLGDG� \
6HFWRUHV� TXH� FRQVWLWX\HQ� OD� )HGHUDFLµQ� (VWDWDO� GH� 6HUYLFLRV��0RYLOLGDG� \� &RQVXPR
�)H60&��TXH�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�HVWRV�(VWDWXWRV�)HGHUDOHV�

��
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$1(;2� ,�� )DFXOWDGHV� GHO�OD� 6HFUHWDULR�D� *HQHUDO� GH� OD� )HGHUDFL°Q
(VWDWDO�GH�6HUYLFLRV�0RYLOLGDG�\�&RQVXPR��)H60&�8*7��

(Q�GHVDUUROOR�GH�OR�VH³DODGR�HQ�HO�DUW¯FXOR����GH�ORV�SUHVHQWHV�(VWDWXWRV�)HGHUDOHV
FRUUHVSRQGH� DO�OD� 6HFUHWDULR�D� *HQHUDO� GH� OD� )HGHUDFLµQ� (VWDWDO� GH� 6HUYLFLRV�
0RYLOLGDG�\�&RQVXPR��)H60&�8*7���OD�UHSUHVHQWDFLµQ��HQ�VXV�P£V�DPSOLRV�W«UPLQRV�
GH�OD�)H60&�8*7�\��HQ�FRQVHFXHQFLD��EDMR�OD�DQWHILUPD�GH�OD�)H60&�8*7�R�XVDQGR
HVWD�GHQRPLQDFLµQ��HVW£�DXWRUL]DGR�D�SDUD�HMHUFHU�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR�ODV
VLJXLHQWHV�IDFXOWDGHV�

���$GPLQLVWUDU� WRGD� FODVH� GH� ELHQHV� \� GHUHFKRV�� WDQWR� SUHVHQWHV� FRPR� IXWXURV�
DOTXLODQGR�� DUUHQGDQGR� \� HQ� JHQHUDO� FRQWUDWDQGR� EDMR� FXDOTXLHU� IRUPD� Y£OLGD� HQ
GHUHFKR�� SDJDQGR� \� FREUDQGR� DOTXLOHUHV�� UHQWDV�� SDUWLFLSDFLRQHV� \� HQ� JHQHUDO� HO
SUHFLR�GH�ORV�VHUYLFLRV�\�ORV�GHUHFKRV��UHVFLQGLHQGR�\�UHVROYLHQGR�DUULHQGRV�\��HQ�VX
FDVR�� WUDVSDVDQGR� \� FRQVLQWLHQGR� HO� WUDVSDVR� GH� ORFDOHV� GH� QHJRFLRV�� HMHUFLWDQGR
DGHP£V� ODV�DFFLRQHV�TXH�VHDQ�FRQVHFXHQFLD�GH�HVWRV�DFWRV� \� FRQWUDWRV�� LQFOXVR� OD
WRPD�GH� SRVHVLµQ� \� HO� ODQ]DPLHQWR� R� GHVDKXFLR�� DFHSWDU� \� UHFKD]DU� UHYLVLRQHV� GH
UHQWDV�� SDJDQGR� FRQWULEXFLRQHV�� DUELWULRV� H� LPSXHVWRV� \� UHFODPDU� FRQWUD� «VWRV�
FXDQGR�ORV�HVWLPH�LQMXVWRV��FRQWUDWDU�SHUVRQDO�\�DX[LOLDUHV��HQ�HO�VHQWLGR�P£V�DPSOLR
GH�OD�SDODEUD��ILMDQGR�VX�UHPXQHUDFLµQ�\�VLVWHPD�GH�SUHVWDFLµQ�GH�WUDEDMR��DVLVWLU�FRQ
YR]� \� YRWR� D� MXQWDV� GH� SURSLHWDULRV�DV� R� FRPXQHURV�DV� \�� HQ� JHQHUDO�� UHFODPDU�
FREUDU��SDJDU�\�OLTXLGDU�FXHQWDV��VROLFLWDQGR�\�IDFLOLWDQGR�IDFWXUDV�GH�FDUWDV�GH�SDJR�

'H� IRUPD� HVSHF¯ILFD�� TXHGD� IDFXOWDGR�D� SDUD� UHSUHVHQWDU� D� OD� )H60&�8*7� DQWH� OD
)£EULFD� 1DFLRQDO� GH� 0RQHGD� \� 7LPEUH�5HDO� &DVD� GH� OD� 0RQHGD�� R� DQWH� FXDOTXLHU
HQWLGDG� R� DXWRULGDG� GH� FHUWLILFDFLµQ� DFWXDOPHQWH� H[LVWHQWH�� HQ� UHODFLµQ� FRQ� ODV
FRUUHVSRQGLHQWHV� DXWRUL]DFLRQHV� TXH� KDELOLWHQ� D� OD� HQWLGDG� SRGHUGDQWH� SDUD
SURFHGHU� D� OD�SUHVHQWDFLµQ�� SRU�PHGLRV�HOHFWUµQLFRV�� WHOHP£WLFRV�R� LQIRUP£WLFRV�� \
DQWH�FXDOHVTXLHUD�DXWRULGDG��RUJDQLVPR��LQVWLWXFLµQ�R�HQWLGDG��FHQWUR��GHSHQGHQFLD�
RILFLQD�R�UHJLVWUR�S¼EOLFR�GH�FXDOTXLHU�FODVH�\�MHUDUTX¯D��\D�VHDQ�GH�£PELWR�WHUULWRULDO
HVWDWDO��DXWRQµPLFR��SURYLQFLDO�R�PXQLFLSDO�� WHQJD�R�QR�SHUVRQDOLGDG�DXWµQRPD��DV¯
FRPR� DQWH� SDUWLFXODUHV�� VHDQ� SHUVRQDV� I¯VLFDV� R� MXU¯GLFDV� \� DQWH� ORV� MX]JDGRV� \
WULEXQDOHV�� FXDOTXLHUD� TXH� VHD� VX� FODVH� \� MXULVGLFFLµQ�� HQ� WRGD� FODVH� GH� DVXQWRV�
FRQWHQFLRVRV� R� YROXQWDULRV�� \� HQ� WRGD� FODVH� GH� WU£PLWHV� R� LQVWDQFLDV�� UHDOL]DQGR
FXDQWRV� DFWRV� \� HMHUFLWDQGR� FXDQWDV� DFFLRQHV� SXHGDQ� VHU� SUHFLVDV� SDUD� OD� PHMRU
GHIHQVD� GH� VXV� LQWHUHVHV�� \� H[SUHVDPHQWH�� DQWH� FXDOTXLHUD� GH� ORV� PLQLVWHULRV
H[LVWHQWHV�HQ�FDGD�PRPHQWR��FXDOTXLHUD�TXH�VHD�VX�GHQRPLQDFLµQ��X�RUJDQLVPRV�R
LQVWLWXFLRQHV� GHSHQGLHQWHV� GH� FXDOHVTXLHUD� GH� HOORV�� VHFUHWDU¯DV� GH� (VWDGR� R
GLUHFFLRQHV� JHQHUDOHV�� DQWH� FXDOTXLHU� FRQVHMHU¯D� R� HTXLYDOHQWH� HQ� HO� £PELWR
DXWRQµPLFR��R�DQWH�FXDOTXLHU�FRQFHMDO¯D�R�HTXLYDOHQWH�HQ�HO�£PELWR�SURYLQFLDO�\�ORFDO�
DV¯�FRPR��VL�IXHUD�QHFHVDULR��SURFHGHU�D�VROLFLWDU�OD�REWHQFLµQ��H[SHGLFLµQ�R���
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���UHQRYDFLµQ� GH� FHUWLILFDGRV�� FHUWLILFDFLRQHV�� FµGLJRV�� DXWRUL]DFLRQHV� \� FODYHV�
UHDOL]DQGR� FRQ� HVH� REMHWR� WRGDV� ODV� PDQLIHVWDFLRQHV� TXH� IXHUHQ� SHUWLQHQWHV�� \
VXVFULELHQGR� FXDQWRV� IRUPXODULRV�� GHFODUDFLRQHV�� LQVWDQFLDV�� VROLFLWXGHV��PRGHORV� \�
HQ� JHQHUDO�� GRFXPHQWRV� \D� VHDQ� S¼EOLFRV� R� SULYDGRV�� IXHUHQ� QHFHVDULRV� R
FRQYHQLHQWHV� SDUD� REWHQHU� OD� PHQFLRQDGD� KDELOLWDFLµQ� SDUD� OD� SUHVHQWDFLµQ
WHOHP£WLFD� GH� GRFXPHQWRV� HQ� ORV� £PELWRV� DGPLQLVWUDWLYRV�� LQVWLWXFLRQDOHV� \� GH
FRPSHWHQFLD� VH³DODGRV� HQ� HO� DSDUWDGR� DQWHULRU�� HVSHF¯ILFDPHQWH� GH� FRQIRUPLGDG
FRQ�HO�$QH[R�9Δ�GH�OD�2UGHQ�GHO�0LQLVWHULR�GH�(FRQRP¯D�\�+DFLHQGD�GH����GH�DEULO�GH
������OD�2UGHQ�GH���GH�DEULO�GH������GHO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�\
FXDOHVTXLHUD�RWUD�OHJLVODFLµQ�TXH�IXHUH�DSOLFDEOH��\�D�ORV�HIHFWRV�DQWHV�FLWDGRV��ILUPH
ORV�GRFXPHQWRV�S¼EOLFRV�R�SULYDGRV�TXH�VHDQ�QHFHVDULRV�

���5HFLELU�\�FRQWHVWDU�FRUUHVSRQGHQFLD�SRVWDO��WHOHJU£ILFD�R�GH�RWUR�J«QHUR��UHWLUDU�\
UHFLELU�WRGD�FODVH�GH�SOLHJRV�GH�YDORUHV�GHFODUDGRV��JLURV�\�SDTXHWHV�GH�ODV�RILFLQDV
GH�FRUUHRV��FRQWUDWDU�WUDQVSRUWHV��UHWLUDU�GH�DGXDQDV�\�HPSUHVDV�GH�IHUURFDUULOHV��GH
WUDQVSRUWHV�� GH� QDYHJDFLµQ� R� D«UHDV�� FRQVLJQDFLRQHV�� HQY¯RV� R�PHUFDGHU¯DV�� KDFHU
SURWHVWDV� GH� DYHU¯DV� \� UHFODPDFLRQHV�� H[WHQGHU� \� VROLFLWDU� UHVJXDUGRV�� SµOL]DV�
OLTXLGDFLRQHV��GHFODUDFLRQHV��LQFOXVR�MXUDGDV��UHFLERV��DOWDV�\�EDMDV�GH�FRQWULEXFLRQHV�
SURPRYHU�H[SHGLHQWHV�SDUD�OD�UHEDMD�GH�ORV�PLVPRV�\�GHP£V�FDUJDV�ILVFDOHV�

���&RPSUDU��YHQGHU��KLSRWHFDU��DFHSWDU�GRQDFLRQHV�\�UHFLELU�DGMXGLFDFLRQHV�HQ�SDJR�
FRQVWLWXLU��PRGLILFDU��SRVSRQHU�� UHGXFLU��H[WLQJXLU�\�FDQFHODU�KLSRWHFDV�\�HQ�JHQHUDO
DGTXLULU�\�WRPDU�SRVHVLµQ�GH�WRGD�FODVH�GH�ELHQHV��PXHEOHV�H�LQPXHEOHV�\�GHUHFKRV�

���7RPDU�GLQHUR�D�SU«VWDPR��GH�FXDOTXLHU�SHUVRQD� MXU¯GLFD�R�I¯VLFD��VHDQ�S¼EOLFDV�R
SULYDGDV��LQFOXLGDV�WRGD�FODVH�GH�HQWLGDGHV�GH�FU«GLWR��OD�EDQFD�RILFLDO�SULYDGD��FDMDV
GH� DKRUUR�� FRRSHUDWLYDV� \� %DQFR� GH� (VSD³D�� FRQ� WRGD� FODVH� GH� JDUDQW¯DV�� LQFOXVR
KLSRWHFDULD� R� SLJQRUDWLFLD�� SXGLHQGR� IRUPDOL]DU� QR� VRODPHQWH� HO� FRQWUDWR� R� DFWR
LQLFLDO�� VLQR� WDPEL«Q� ODV� VXFHVLYDV� UHQRYDFLRQHV� VL� SURFHGLHUD�� LQFOXVR� SµOL]DV� GH
FU«GLWRV� R� OHWUDV� ILQDQFLHUDV�� SXGLHQGR� ILMDU� WRGD� FODVH� GH� FO£XVXODV� \� FRQGLFLRQHV�
LQFOXLGR� HO� VRPHWLPLHQWR� D� IXHUR�� LQWHUHVHV�� UHVSRQVDELOLGDG� SDUD� FRVWRV� \� JDVWRV�
SUHFLRV�GH�VXEDVWDV�\�FXDOHVTXLHUD�RWUDV�Y£OLGDV�HQ�GHUHFKR�

���(Q�FXDOTXLHU�RILFLQD��DJHQFLD�X�RWUD�GHSHQGHQFLD�GH�FXDOTXLHU�EDQFR�R�HQWLGDG�GH
FU«GLWR�� LQFOXLGRV� HO� %DQFR� GH� (VSD³D�� FDMDV� GH� DKRUUR�� FRRSHUDWLYDV� GH� FU«GLWR� \
GHP£V�HQWLGDGHV�ILQDQFLHUDV��UHDOL]DQGR��VLQ�H[FHSFLµQ��WRGR�FXDQWR� OD� OHJLVODFLµQ�\
SU£FWLFDV�EDQFDULDV�SHUPLWDQ�� LQFOX\«QGRVH� ORV�DFWRV�VLJXLHQWHV�D�W¯WXOR�PHUDPHQWH
HQXQFLDWLYR�\�QR�OLPLWDWLYR�

$��$EULU�� VHJXLU�� GLVSRQHU� R� FDQFHODU� FXHQWDV� FRUULHQWHV� \� GH� FU«GLWR� \� FXHQWDV� R
OLEUHWDV� GH� DKRUUR�� DV¯� FRPR� SLJQRUDU� ELHQHV� \� GHUHFKRV�� ΔQWHUYHQLU� FXHQWDV� GH
RUJDQLVPRV�LQIHULRUHV��DV¯�FRPR�JHVWLRQDUODV�DGPLQLVWUDWLYDPHQWH�
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%��1HJRFLDU��WUDQVPLWLU�\�DGTXLULU�YDORUHV�GH�WRGDV�FODVHV�\�W¯WXORV

&��(IHFWXDU�FREURV�\�SDJRV�

'��6XVFULELU� \� ILUPDU� FKHTXHV�� WDORQHV� \� FDUWDV�µUGHQHV� GH� SDJR� \� RUGHQDU
WUDQVIHUHQFLDV� \� SDJRV� FRQ� FDUJR� D� ODV� H[SUHVDGDV� FXHQWDV�� DSUREDU� R� LPSXJQDU
VDOGR� \� OLTXLGDFLRQHV�� DFHSWDU�� OLEUDU�� GHVFRQWDU�� DYDODU�� HQGRVDU�� QHJRFLDU�� SDJDU� \
SURWHVWDU�OHWUDV�GH�FDPELR��WDORQHV�\�WRGD�FODVH�GH�GRFXPHQWRV�PHUFDQWLOHV�GH�JLUR�\
FU«GLWR��HQ�JHQHUDO��FXDQWR�VHD�LQKHUHQWH�GH�WRGR�HOOR�

(��)RUPDOL]DU�\� UHVFLQGLU�FRQWUDWRV�GH�DUUHQGDPLHQWR�GH�FDMDV�GH� ODV�GHQRPLQDGDV
GH�DOTXLOHU�

���&RPSDUHFHU� DQWH� WRGD� FODVH� GH� RILFLQDV�� FHQWURV�� &RPXQLGDGHV� $XWµQRPDV�
GHSHQGHQFLDV�\�RUJDQLVPRV��\D�VHDQ�GHO�(VWDGR��GH�OD�&RPXQLGDG�$XWµQRPD��GH�OD
SURYLQFLD�� GHO� PXQLFLSLR� R� FXDOTXLHUD� RWUD� GH� FDU£FWHU� S¼EOLFR�� DXQTXH� WHQJD
SHUVRQDOLGDG�DXWµQRPD��DV¯�FRPR�DQWH�SDUWLFXODUHV��VHDQ�SHUVRQDV�MXU¯GLFDV�R�I¯VLFDV
\� DQWH� ORV� MX]JDGRV�� WULEXQDOHV� \� PDJLVWUDWXUDV�� FXDOHVTXLHUD� TXH� VHDQ� VX� FODVH� \
MXULVGLFFLµQ��HQ�WRGRV�ORV�DVXQWRV�FRQWHQFLRVRV�R�YROXQWDULRV��HQ�WRGRV�VXV�WU£PLWHV
H� LQVWDQFLDV�� LQFLGHQWHV� \� UHFXUVRV�� RUGLQDULRV� \� H[WUDRUGLQDULRV�� LQFOXVR� FDVDFLµQ� \
UHYLVLµQ�� SXGLHQGR� LJXDOPHQWH� SUDFWLFDU� GLOLJHQFLDV� GH� FDU£FWHU� FLYLO� FRPR� SHQDO�
LQFOXLGDV�OD�GHQXQFLD�\�TXHUHOOD�

3RGU£� GHVLVWLU� GH� DFFLRQHV� HQWDEODGDV� \�� HQ� VX� FDVR�� DOODQDUVH� D� ODV� TXH� HQWDEOHQ
WHUFHUDV� SHUVRQDV�� VRPHWHUVH� D� IXHUR� \� SHGLU� OD� HMHFXFLµQ� GH� OR� FRQYHQLGR� R
VHQWHQFLDGR��DEVROYHU�SRVLFLRQHV�\�SUHVWDU�FRQIHVLµQ�MXGLFLDO��WDPEL«Q�SRGU£�DSUREDU
FRQYHQLRV�HQ�VXVSHQVLRQHV�GH�SDJRV�\�TXLHEUDV�

���2WRUJDU� SRGHUHV� JHQHUDOHV� SDUD� SOHLWRV� D� IDYRU� GH� OHWUDGRV�� SURFXUDGRUHV� R
SHUVRQDV�GH�VX�FRQILDQ]D��HQ�OD�UHSUHVHQWDFLµQ�TXH�RVWHQWD�

���3URFHGHU� D� OD� FRQVWLWXFLµQ�� VXVFULSFLµQ�� GHVHPEROVR� \� FXDQWRV� DFWRV� MXU¯GLFRV� R
DGPLQLVWUDWLYRV� VH� SUHFLVHQ� SDUD� OD� FRQVWLWXFLµQ� GH� WRGD� FODVH� GH� VRFLHGDGHV�
PHUFDQWLOHV� R� GH� FXDOTXLHU� RWUR� WLSR�� DVRFLDFLRQHV� R� IXQGDFLRQHV� VHD� FXDO� VHD� VX
U«JLPHQ� MXU¯GLFR� R� £PELWR� GH� DFWXDFLµQ�� HQ� OD� FXDQW¯D� \� FRQGLFLRQHV� TXH� HVWLPH
RSRUWXQDV�� VXVFULELHQGR� FRQ� ODV� P£V� DPSOLDV� IDFXOWDGHV� ORV� HVWDWXWRV� VRFLDOHV� \
MXQWDV� R� UHXQLRQHV� IXQGDFLRQDOHV�� UHSUHVHQWDU� D� OD� PDQGDQWH� FRQ� WRGD� DPSOLWXG�
DVLVWLHQGR� D� MXQWDV� R� UHXQLRQHV� GH� FXDOHVTXLHUD� µUJDQR� VRFLDO� FRQ� YR]� \� YRWR
WRPDQGR�ORV�RSRUWXQRV�DFXHUGRV�\��FXDQGR�ORV�FRQVLGHUH�OHVLYRV��ORV�UHFXUUD�SRU�ORV
PHGLRV�SHUPLWLGRV�HQ�GHUHFKR��DFHSWH�SDUD�OD�PDQGDQWH�WRGD�FODVH�GH�FDUJRV�\�HQ
VX� QRPEUH� ORV� HMHUFLWH� VLQ� OLPLWDFLµQ� DOJXQD� R� SURFHGD� DO� QRPEUDPLHQWR� GH� ORV
PLVPRV�\��HQ�VXPD��UHDOLFH�FXDQWDV�DFWXDFLRQHV�UHVXOWHQ�QHFHVDULDV�R�FRQYHQLHQWHV
SDUD�OD�EXHQD�PDUFKD�GH�OD�HQWLGDG�
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3URFHGHU� D� OD� ILUPD� GH� FRQYHQLRV� GH� DJUXSDFLµQ� \� DVRFLDFLµQ� FRQ� HPSUHVDV� R
FXDOTXLHU� WLSR� GH� HQWLGDGHV� \� IXQGDFLRQHV�� FRQ� HVSHFLDO� PHQFLµQ� D� ODV� GH� ¯QGROH
IRUPDWLYD�

���&RQVWLWXLU� WRGD� FODVH� GH� ILDQ]DV�� DYDOHV� \� GHSµVLWRV�� DILDQ]DU� \� DYDODU� D� WHUFHUDV
SHUVRQDV�� <� D� WRGRV� ORV� HIHFWRV� RWRUJDU� \� ILUPDU� FXDQWRV� GRFXPHQWRV� S¼EOLFRV� \
SULYDGRV�VHDQ�R�FRQVLGHUH�SUHFLVRV�

����(VSHFLDOPHQWH�VH�OH�IDFXOWD�SDUD�VXVWLWXLU�ODV�IDFXOWDGHV�DQWHULRUPHQWH�FRQIHULGDV
HQ�WRGR�R�SDUWH��UHYRFDU�ODV�VXVWLWXFLRQHV�\�FRQIHULU�RWUDV�GH�QXHYR�
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5(*/$0(172�'(�&21*5(626
�
7�78/2�,��'H�OD�&RQVWLWXFL°Q�\�HO�IXQFLRQDPLHQWR�GHO�&RQJUHVR�
�����������
&$3Θ78/2�Ζ��'HO�2UGHQ�GHO�'¯D�\�ODV�GHOHJDFLRQHV�DO�&RQJUHVR�

$UW¯FXOR�������(O�&RQJUHVR�HV�HO�µUJDQR�VXSUHPR�GH�OD�)HGHUDFLµQ��6X�FRQYRFDWRULD�
FRPSRVLFLµQ�\�WDUHDV�VH�DWHQGU£Q�D�OR�HVWDEOHFLGR�HQ�ORV�(VWDWXWRV�
�
���(O�&RQJUHVR�VµOR�WUDWDU£�ORV�DVXQWRV�TXH�ILJXUHQ�HQ�HO�RUGHQ�GHO�G¯D�\�GHEDWLU£�ODV
SURSXHVWDV�UHFRJLGDV�HQ�ORV�GRFXPHQWRV�GH�WUDEDMR�\�ODV�HQPLHQGDV�D�ORV�PLVPRV�
VLHPSUH�TXH�QR�KD\DQ� VLGR� UHFKD]DGDV�SRU� DTXHO��1R�REVWDQWH�� VH� FRQVLJQDU£� XQ
SXQWR� GH� SURSRVLFLRQHV� XUJHQWHV� TXH�� VL� DV¯� VRQ� HVWLPDGDV� SUHYLDPHQWH� SRU� HO
&RQJUHVR��SRGU£Q�VHU�GHEDWLGDV�SRU�«VWH�
�
$UW¯FXOR��������&DGD�RUJDQL]DFLµQ�ȂIHGHUDFLRQHV�WHUULWRULDOHV��FRQYRFDGD�DO�&RQJUHVR
FRQILJXUDU£�XQD�GHOHJDFLµQ�FRQ�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV�TXH�OH�FRUUHVSRQGDQ�
&DGD�GHOHJDFLµQ�HOHJLU£�XQ�R�XQD�SRUWDYR]�SDUD�SDUWLFLSDU�HQ�HO�&RQJUHVR�

3RGU£�KDFHU�XVR�GH�OD�SDODEUD�HQ�HO�SOHQR�GHO�&RQJUHVR�
�
D�����(O�R�OD�SRUWDYR]�GH�XQD�GHOHJDFLµQ�
�
E�� � &XDOTXLHU� PLHPEUR� GH� XQD� GHOHJDFLµQ�� VL� OH� DSR\D� SRU� HVFULWR�� DO� PHQRV�� XQ
YHLQWLFLQFR�SRU�FLHQWR�GH�VX�GHOHJDFLµQ�
�
F�����&XDOTXLHU�GHOHJDGR�R�GHOHJDGD�GHO�&RQJUHVR��VL�OH�DSR\D�SRU�HVFULWR��DO�PHQRV��HO
GLH]�SRU�FLHQWR�GH�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV�DO�&RQJUHVR�
�
&$3Θ78/2�ΖΖ��'H�OD�DFUHGLWDFLµQ�GH�GHOHJDGRV�\�GHOHJDGDV��\�OD�FRQVWLWXFLµQ
GHO�&RQJUHVR�
�
$UW¯FXOR� ��� ��� /D� FRPLVLµQ� HMHFXWLYD� FRQVWLWXLU£� XQD� FRPLVLµQ� GH� YHULILFDFLµQ� GH
FUHGHQFLDOHV�
�
3DUD� HO� &RQJUHVR� )HGHUDO� GH� ODV� IHGHUDFLRQHV� WHUULWRULDOHV� HVWDU£� FRPSXHVWD� SRU
FLQFR�PLHPEURV��GRV�HQ�UHSUHVHQWDFLµQ�GH�OD�FRPLVLµQ�HMHFXWLYD�\�WUHV�HOHJLGRV�SRU
HO� FRPLW«� TXH� KD\D� FRQYRFDGR� HO� FRQJUHVR�� /D� FRPLVLµQ� GH� YHULILFDFLµQ� GH
FUHGHQFLDOHV�JDUDQWL]DU£�OD�UHSUHVHQWDFLµQ�HTXLOLEUDGD�GH�DPERV�VH[RV�
�
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(Q� ORV�FRQJUHVRV�GH�£PELWR� LQIHULRU�� OD�FRPLVLµQ�GH�YHULILFDFLµQ�GH�FUHGHQFLDOHV�VH
SRGU£�FRPSRQHU�GH�WUHV�PLHPEURV��XQR�HQ�UHSUHVHQWDFLµQ�GH�OD�FRPLVLµQ�HMHFXWLYD
\�GRV�HOHJLGRV�SRU�HO�FRPLW«�TXH�KD\D�FRQYRFDGR�HO�FRQJUHVR��\�GHEHU£�JDUDQWL]DU�HO
HTXLOLEULR�GH�UHSUHVHQWDFLµQ�SRU�J«QHUR�
�
/D� FRPLVLµQ�GH� YHULILFDFLµQ�GH� FUHGHQFLDOHV�� LQLFLDU£� VXV� WDUHDV� GH� DFUHGLWDFLµQ�GH
GHOHJDGRV�\�GHOHJDGDV��HQWUH�GRV�\�FXDUHQWD�\�RFKR�KRUDV�DQWHV�GH�OD�VH³DODGD�SDUD
HO�LQLFLR�GHO�FRQJUHVR�
�
(O�FRPLW«�TXH�FRQYRTXH�HO�FRQJUHVR�HVWDEOHFHU£�HO�PDUJHQ�KRUDULR�SDUD� ODV�WDUHDV
GH�DFUHGLWDFLµQ�HQ�IXQFLµQ�GH�OD�HQWLGDG�GHO�FRQJUHVR�\�DWHQGLHQGR�D�VX�Q¼PHUR�GH
GHOHJDGRV�\�GHOHJDGDV��/D�DFUHGLWDFLµQ�VH�KDU£� LQGLYLGXDOPHQWH�D�FDGD�GHOHJDGR�D�
TXH� ILUPDU£� HO� UHFLE¯� GH� VX� DFUHGLWDFLµQ�� 6HU£� QHFHVDULD� OD� SUHVHQWDFLµQ� GHO
'RFXPHQWR� 1DFLRQDO� GH� ΔGHQWLGDG� R� GRFXPHQWR� RILFLDO� LGHQWLILFDWLYR� SDUD
DFUHGLWDUVH�
�
/D�FRPLVLµQ�GH�YHULILFDFLµQ�GH�FUHGHQFLDOHV�FRPSUREDU£�ORV�GRFXPHQWRV�TXH�DYDODQ
OD�HOHFFLµQ�GHPRFU£WLFD�GH�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV��\�VL�FXPSOHQ�ORV�UHTXLVLWRV
HVWDEOHFLGRV� HQ� ORV� HVWDWXWRV�� (Q� FDVR� GH� LQFXPSOLPLHQWR� GHO� DUW¯FXOR� ���� GH� ORV
(VWDWXWRV� )HGHUDOHV�� OD� FRPLVLµQ� GH� YHULILFDFLµQ� GH� FUHGHQFLDOHV� VROR� DFUHGLWDUD� HO
Q¼PHUR�GH�GHOHJDGRV�\�GHOHJDGDV�TXH�KDJD�FXPSOLU�D�XQD�GHOHJDFLµQ�ORV�UHTXLVLWRV
GH�GLFKR�DUW¯FXOR�� LQGHSHQGLHQWHPHQWH�GHO� Q¼PHUR�GH�GHOHJDGRV� \�GHOHJDGDV�TXH
WXYLHUD� DVLJQDGR�� FRPHQ]DQGR� SRU� HOLPLQDU� ODV� SHUVRQDV� HOHJLGDV� HQ� ¼OWLPR� OXJDU�
([DPLQDU£�ODV�SRVLEOHV�UHFODPDFLRQHV�H[LVWHQWHV�FRQWUD�OD�HOHFFLµQ�GH�ORV�GHOHJDGRV
\� ODV� GHOHJDGDV�� 7UDWDU£� H[FOXVLYDPHQWH� DTXHOODV� LPSXJQDFLRQHV� UHODFLRQDGDV
GLUHFWDPHQWH� FRQ� ORV� FRQJUHVRV� GH� ODV� RUJDQL]DFLRQHV� FRQYRFDGDV� DO� FRQJUHVR
SULQFLSDO��6µOR�DGPLWLU£�D�WU£PLWH�ODV�LPSXJQDFLRQHV�HIHFWXDGDV�UHJODPHQWDULDPHQWH
DQWH�OD�PHVD�GHO�FRQJUHVR�TXH�VH�LPSXJQD�
�
$UW¯FXOR� ��� ��� /D� FRPLVLµQ� GH� YHULILFDFLµQ� GH� FUHGHQFLDOHV� WUDWDU£� GH� UHVROYHU� ODV
LPSXJQDFLRQHV� SUHVHQWDGDV�� 'H� QR� VHU� SRVLEOH�� WUDVODGDU£� HO� FDVR� D� OD� PHVD� GHO
FRQJUHVR�TXH�GHFLGLU£��HQ�¼OWLPD�LQVWDQFLD��ODV�PHGLGDV�D�DGRSWDU�
�
���/D�FRPLVLµQ�GH�YHULILFDFLµQ�GH�FUHGHQFLDOHV�HODERUDU£�XQ�GLFWDPHQ�TXH�UHFRMD�HO
Q¼PHUR� GH� GHOHJDGDV� \� GHOHJDGRV� DFUHGLWDGRV�DV� \� HO� SRUFHQWDMH� TXH� UHSUHVHQWD
VREUH�HO�WRWDO�GH�GHOHJDGRV�\�GHOHJDGDV�TXH�FRPSRQHQ�HO�FRQJUHVR��$�WUDY«V�GH�XQR
GH�VXV�PLHPEURV� LQIRUPDU£�D� ODV�GHOHJDGDV�\� ORV�GHOHJDGRV�UHXQLGRV�DV�PHGLDQWH
XQ�SULPHU�GLFWDPHQ��TXH�VH�HPLWLU£�FXDQGR�VH�KD\D�DOFDQ]DGR�OD�PD\RU¯D�UHTXHULGD
SDUD�FRQVWLWXLU�HO�FRQJUHVR��(PLWLU£�XQ�VHJXQGR�GLFWDPHQ�LQPHGLDWDPHQWH�DQWHV�GH
TXH� VH�SURFHGD�D� YRWDU� OD� JHVWLµQ�� \�XQ� WHUFHU� \�¼OWLPR�GLFWDPHQ�DQWHV�GH�TXH� VH
LQLFLH�OD�HOHFFLµQ�GH�ORV�µUJDQRV�\�FDUJRV�SRU�HO�FRQJUHVR�
�

��
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$UW¯FXOR�������(O�FRQJUHVR�SRGU£�FRQVWLWXLUVH�HQ�SULPHUD�FRQYRFDWRULD��GH�DFXHUGR
FRQ�HO�KRUDULR�HVWDEOHFLGR��FXDQGR�VH�KD\DQ�DFUHGLWDGR� OD�PD\RU¯D�DEVROXWD�GH� ORV
GHOHJDGRV� \� ODV� GHOHJDGDV� FRQ� GHUHFKR� D� YRWR�� 6L� D� OD� KRUD� VH³DODGD� SDUD� VX
FRPLHQ]R� QR� VH� KXELHUD� DFUHGLWDGR� D¼Q� OD� PD\RU¯D� UHTXHULGD�� VH� DQXQFLDU£� XQD
VHJXQGD�FRQYRFDWRULD�SDUD�GRV�KRUDV�P£V�WDUGH�
�
��� 6L� WUDQVFXUULGR� HO� SOD]R�QR� VH� DOFDQ]D� D¼Q� OD�PD\RU¯D� QHFHVDULD�� HO� FRQJUHVR� VH
DSOD]DU£�YHLQWLFXDWUR�KRUDV��6L�D�VX�W«UPLQR�QR�VH�KD�FRQVHJXLGR�OD�DFUHGLWDFLµQ�GH
OD�PLWDG�P£V�XQR�GH�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV�FRQ�GHUHFKR�D�YRWR��HO�FRQJUHVR
GHEHU£� FRQYRFDUVH� GH� QXHYR� GHQWUR� GH� ORV� SOD]RV� HVWDEOHFLGRV� SDUD� HO� FRQJUHVR
H[WUDRUGLQDULR�
�
$UW¯FXOR� ��� ��� &RQVHJXLGD� OD� PD\RU¯D� QHFHVDULD� SDUD� FRQVWLWXLU� HO� FRQJUHVR�� OD
FRPLVLµQ� HMHFXWLYD� SURFHGHU£� D� VX� DSHUWXUD� \�� DFWR� VHJXLGR�� D� OD� VROLFLWXG� GH
SURSXHVWDV� SDUD� OD� FRPSRVLFLµQ� GH� OD� PHVD� GHO� FRQJUHVR�� /DV� FDQGLGDWXUDV� D� OD
PHVD�GHO�FRQJUHVR�VHU£Q�FRPSOHWDV��FHUUDGDV�\�EORTXHDGDV�
�
��� &XDQGR� H[LVWD� XQD� VROD� FDQGLGDWXUD�� OD� HOHFFLµQ� VH� KDU£� SRU� DVHQWLPLHQWR� R� HQ
YRWDFLµQ�RUGLQDULD� VL� DV¯� OR� VROLFLWD� FXDOTXLHU�GHOHJDGR�R�GHOHJDGD�� 6L� VH�SUHVHQWDQ
YDULDV� FDQGLGDWXUDV� VH� XWLOL]DU£� OD� YRWDFLµQ� RUGLQDULD� SDUD� UHVROYHU� ODV� GLIHUHQWHV
DOWHUQDWLYDV��(O�FRQMXQWR�GH�SXHVWRV�GH�OD�PHVD�VHU£�SDUD�OD�FDQGLGDWXUD�P£V�YRWDGD�
(Q�FDVR�GH�HPSDWH�VH�UHSHWLU£�OD�YRWDFLµQ�
�
&$3Θ78/2�ΖΖΖ��'H�OD�0HVD�GHO�&RQJUHVR�

$UW¯FXOR�������3DUD�HO�&RQJUHVR�)HGHUDO� \�GH� ODV� IHGHUDFLRQHV� WHUULWRULDOHV� OD�PHVD
GHO� FRQJUHVR� VH� FRPSRQGU£� GH� FLQFR� PLHPEURV�� SUHVLGHQFLD�� YLFHSUHVLGHQFLD�
VHFUHWDU¯D� GH� DFWDV�� VHFUHWDU¯D� GH� SDODEUD� \� YLFHVHFUHWDU¯D�� /D� PHVD� HVWDU£
FRPSXHVWD�SRU�KRPEUHV�\�PXMHUHV�JDUDQWL]DQGR�XQD�UHSUHVHQWDFLµQ�HTXLOLEUDGD�GH
DPERV�VH[RV�

(Q� ORV�&RQJUHVRV�GH�£PELWR� LQIHULRU�� OD�PHVD�GHO�FRQJUHVR�VH�SRGU£�FRPSRQHU�GH
WUHV�PLHPEURV��SUHVLGHQFLD��VHFUHWDU¯D�GH�DFWDV�\�VHFUHWDU¯D�GH�SDODEUD�

��� 6X� PLVLµQ� FRQVLVWH� HQ� GLULJLU� ODV� WDUHDV� GHO� FRQJUHVR� \� RUGHQDU� HO� GHEDWH� \� OD
GLVFXVLµQ�GH�ORV�DVXQWRV�FRQWHQLGRV�HQ�HO�RUGHQ�GHO�G¯D��7RPDU£�ORV�DFXHUGRV�SRU�OD
PD\RU¯D�VLPSOH�GH�VXV�PLHPEURV��(Q�FDVR�GH�HPSDWH��GHFLGLU£�HO�YRWR�GH�FDOLGDG�GHO
SUHVLGHQWH�R�SUHVLGHQWD�
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&$3Θ78/2�Ζ9��'H�ORV�GHEDWHV�HQ�JHQHUDO�

$UW¯FXOR� ������ &RUUHVSRQGH� D� OD�PHVD� GHO� FRQJUHVR� GLULJLU� ORV� GHEDWHV�� $QWHV� GH
FRPHQ]DU�HO�GHEDWH��OD�PHVD�DQRWDU£�WRGDV�ODV�SHWLFLRQHV�GH�SDODEUD�\��WHQLHQGR�HQ
FXHQWD�VX�Q¼PHUR�� ILMDU£�HO� WLHPSR�TXH�FRQFHGH�D�FDGD�RUDGRU�X�RUDGRUD��(Q�WRGR
FDVR�� FXDQGR� OD� SUHVLGHQFLD� HQWLHQGD� TXH� XQD� SURSXHVWD� R� H[SRVLFLµQ� SXHGH
HQWUD³DU�XQ�H[FHVLYR�Q¼PHUR�GH�LQWHUYHQFLRQHV��UHVWULQJLU£�«VWDV��HVWDEOHFLHQGR�XQ
P£[LPR� GH� WUHV� WXUQRV� D� IDYRU� \� RWURV� WDQWRV� HQ� FRQWUD�� OLPLWDQGR� HO� WLHPSR
FRQFHGLGR�D�FDGD�RUDGRU�X�RUDGRUD�
�
(Q� ORV�GHEDWHV��HO�TXH�IXHUD�FRQWUDGLFKR�HQ�VXV�DUJXPHQWDFLRQHV�SRU�RWUR�RUDGRU�
WHQGU£�GHUHFKR�D�UHSOLFDU�R�UHFWLILFDU�XQD�VROD�YH]�SRU�XQ�WLHPSR�P£[LPR�GH�FLQFR
PLQXWRV�� /D� UHFWLILFDFLµQ�GHEH� OLPLWDUVH� D� DFODUDU� FRQFHSWRV�PDO� HQWHQGLGRV�R�PDO
LQWHUSUHWDGRV�\�QXQFD�SDUD�DSRUWDU�QXHYRV�DUJXPHQWRV�

���&XDQGR�HQ�HO�GHVDUUROOR�GH�ORV�GHEDWHV�VH�KLFLHUDQ�DOXVLRQHV�TXH�LPSOLTXHQ�MXLFLR
GH�YDORU�R�LQH[DFWLWXGHV�VREUH�OD�SHUVRQD�R�OD�FRQGXFWD�GH�XQ�GHOHJDGR�R�GHOHJDGD�
OD� SUHVLGHQFLD� SRGU£� FRQFHGHU� DO�OD� DOXGLGR�D� HO� XVR� GH� OD� SDODEUD� SRU� WLHPSR� QR
VXSHULRU� D� FLQFR� PLQXWRV� SDUD� TXH�� VLQ� HQWUDU� HQ� HO� IRQGR� GHO� GHEDWH�� FRQWHVWH
HVWULFWDPHQWH�D�ODV�DOXVLRQHV�UHDOL]DGDV�

���(Q�WRGRV�ORV�GHEDWHV�GH�SOHQR�\�FRPLVLµQ��ORV�PLHPEURV�GH�OD�FRPLVLµQ�HMHFXWLYD
SRGU£Q� LQWHUYHQLU� VLQ� FRQVXPLU� WXUQR�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV� TXH�� SDUD� OD
RUGHQDFLµQ�GH�ORV�GHEDWHV��FRUUHVSRQGD�D�OD�SUHVLGHQFLD�GH�OD�UHVSHFWLYD�PHVD�
�
$UW¯FXOR� ���� 'XUDQWH� ORV� GHEDWHV�� ORV� GHOHJDGRV� \� GHOHJDGDV� SRGU£Q� VROLFLWDU� OD
SDODEUD�SDUD�SODQWHDU�ODV�FXHVWLRQHV�LQFLGHQWDOHV�VLJXLHQWHV�
�
$���&XHVWLµQ�GH�2UGHQ��6H�REWHQGU£�SUHIHUHQWHPHQWH��6H�XWLOL]DU£�SDUD�H[LJLU�TXH�VH
UHVSHWH� HO� RUGHQ� OµJLFR� \� FURQROµJLFR� GH� ORV� GHEDWHV� HQ� HO� PDUFR� GH� ORV� WHPDV
FRQWHQLGRV�HQ�HO�RUGHQ�GHO�G¯D�\�GHO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�ODV�VHVLRQHV�SRU
OD�PHVD��$VLPLVPR�VHUYLU£�SDUD�SURSRQHU�XQ�RUGHQ�OµJLFR�FXDQGR�ODV�LQFLGHQFLDV�GHO
GHEDWH�DV¯�OR�DFRQVHMHQ��/D�PHVD�GHFLGLU£�HQ�FXDOTXLHU�FDVR�

%��� &XHVWLµQ� 3UHYLD�� 6H� XWLOL]DU£� SDUD� VROYHQWDU� XQD� FXHVWLµQ� TXH�� D� MXLFLR� GHO
VROLFLWDQWH�� SXGLHUD� UHVXOWDU� GHWHUPLQDQWH� SDUD� HO� UHVWR� GHO� GHEDWH�� 6REUH� HVWD
FXHVWLµQ� VH� SRGU£� FRQFHGHU� XQ� WXUQR� D� IDYRU� \� RWUR� HQ� FRQWUD�� VHJXLGR� GH� XQD
YRWDFLµQ�TXH�GHFLGD�HO�WHPD��FXDQGR�DV¯�OR�FRQVLGHUH�RSRUWXQR�OD�SUHVLGHQFLD�
�
&���&XHVWLµQ�5HJODPHQWDULD��9D�GLULJLGD�D�VROLFLWDU� OD�REVHUYDQFLD�GHO�UHJODPHQWR��/D
SHUVRQD�VROLFLWDQWH�GHEHU£�FLWDU�HO�DUW¯FXOR�FX\D�DSOLFDFLµQ�UHFODPD��(VWD�FXHVWLµQ�QR
JHQHUDU£�GHEDWH�DOJXQR��GHELHQGR�DFDWDUVH�OD�UHVROXFLµQ�TXH�OD�SUHVLGHQFLD�DGRSWH
D�OD�YLVWD�GH�OD�DOHJDFLµQ�UHDOL]DGD�
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$UW¯FXOR� ��� ��� (O� SUHVLGHQWH� R� SUHVLGHQWD�� HQ� QRPEUH� GH� OD� PHVD� \� FRQ� VX
DVHVRUDPLHQWR�VL�IXHVH�QHFHVDULR��DXWRUL]DU£�HO�XVR�GH�OD�SDODEUD�SRU�HO�WLHPSR�ILMDGR
\�OD�VXVSHQGHU£�FXDQGR�HO�RUDGRU�X�RUDGRUD�QR�VH�DMXVWH�DO�RUGHQ�GHO�G¯D��DO�DVXQWR
HQ�GLVFXVLµQ�R�VH�PDQLILHVWH�GH�PDQHUD�LQDGHFXDGD��

��� /D�PHVD��D� WUDY«V�GH�VX�SUHVLGHQFLD��SRGU£�SHQDOL]DU�D�XQ�GHOHJDGR�R�GHOHJDGD
TXH� VH� KD\D�PDQLIHVWDGR� LPSURFHGHQWHPHQWH� R� QR� KD\D� REVHUYDGR� ODV� UHJODV� GH
GLVFLSOLQD�� VXVSHQGL«QGROH� HO� XVR� GH� OD� SDODEUD� GXUDQWH� XQD� R� YDULDV� VHVLRQHV�
OOHJDQGR��VL�HV�QHFHVDULR�SDUD�VDOYDJXDUGDU�HO�RUGHQ��D�VX�H[SXOVLµQ�GH�OD�VDOD�

$UW¯FXOR�������/D�VHFUHWDU¯D�GH�DFWDV�UHFRJHU£�ORV�LQFLGHQWHV�GLJQRV�GH�PHQFLµQ��DV¯
FRPR� WRGDV� ODV� SURSXHVWDV� FRQFUHWDV� MXQWR� FRQ� OD� GHOHJDFLµQ� \� HO� GHOHJDGR� R
GHOHJDGD�TXH�ODV�SUHVHQWH��\�XQ�UHVXPHQ�GH�ODV�LQWHUYHQFLRQHV�D�IDYRU�R�HQ�FRQWUD
GH�«VWDV��5HJLVWUDU£� OD�FODVH�GH�YRWDFLRQHV�SURGXFLGDV�VH³DODQGR� ORV�YRWRV�D� IDYRU�
HQ�FRQWUD�\�ODV�DEVWHQFLRQHV��\�OD�XQDQLPLGDG�R�HO�DVHQWLPLHQWR�FXDQGR�OR�KXELHVH�

��� /DV� DFWDV� GHEHU£Q� VHU� DSUREDGDV� SRU� OD�PHVD�� ILUPDGDV� SRU� OD� SUHVLGHQFLD� \� OD
VHFUHWDU¯D�GH�DFWDV��\�HQWUHJDGDV�D�OD�FRPLVLµQ�HMHFXWLYD�SDUD�HO�FXPSOLPLHQWR�GH�ORV
DFXHUGRV�DGRSWDGRV�\�VX�DUFKLYR�

$UW¯FXOR� ���� ��� &XDQGR� KD\DQ� GH� DXVHQWDUVH� GH� OD� PHVD�� OD� SUHVLGHQFLD� VHU£
VXVWLWXLGD� SRU� OD� YLFHSUHVLGHQFLD� \� OD� VHFUHWDU¯D� GH� DFWDV� \� OD� GH� SDODEUD� SRU� OD
YLFHVHFUHWDU¯D�� (Q� ORV� FRQJUHVRV� GH� £PELWR� LQIHULRU�� FXDQGR� OD�PHVD� GHO� FRQJUHVR
HVW«�FRPSXHVWD�SRU�WUHV�PLHPEURV� OD�DXVHQFLD�VHU£�FXELHUWD�SRU�FXDOTXLHUD�GH� ORV
RWURV�GRV�

��� &XDQGR� ORV� PLHPEURV� GH� OD� PHVD� GHVHHQ� LQWHUYHQLU� HQ� ORV� GHEDWHV�� HVWDU£Q
REOLJDGRV�D� LQGLFDUOR�DO�DEULUVH�HO�FRUUHVSRQGLHQWH�WXUQR�GH�SDODEUD��DMXVW£QGRVH�D
ODV�PLVPDV�UHJODV�TXH�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV�
�
$UW¯FXOR��������/D�PHVD�HODERUDU£�HO�SODQ�GH�WUDEDMR�GH�FDGD�VHVLµQ��D�SDUWLU�GH� OD
SULPHUD� MRUQDGD�� GH� DFXHUGR� FRQ� HO� RUGHQ� GHO� G¯D� GHO� FRQJUHVR� \� ORV� FULWHULRV
HVWDEOHFLGRV�SRU�HO�FRPLW«�TXH�OR�FRQYRFµ�
�
$O�ILQDO�GH�FDGD�MRUQDGD�VH�UHXQLU£�OD�PHVD�SDUD�HVWDEOHFHU�HO�SODQ�GH�WUDEDMR�GH�OD
VLJXLHQWH� VHVLµQ�� TXH� VµOR� SRGU£� VHU� PRGLILFDGR� SRU� GHFLVLµQ� PD\RULWDULD� GHO
FRQJUHVR��RULJLQDGD�SRU�OD�SUHVHQWDFLµQ�GH�XQD�FXHVWLµQ�SUHYLD�TXH�VH�GHEDWLU£�FRQ
XQ�WXUQR�D�IDYRU�\�RWUR�HQ�FRQWUD��VL�DV¯�OR�HVWLPD�OD�SUHVLGHQFLD�
�
/D�PHVD�VHU£�DVLVWLGD��FXDQWDV�YHFHV�VHD�QHFHVDULR�\�DV¯�OR�UHTXLHUD��SRU�OD�FRPLVLµQ
HMHFXWLYD��TXH�DSRUWDU£�ORV�PHGLRV�W«FQLFRV�\�KXPDQRV�QHFHVDULRV�SDUD�UHFRJHU�FRQ
WRGR� GHWDOOH� \� DPSOLWXG� ODV� GHOLEHUDFLRQHV� GHO� FRQJUHVR� \� IDFLOLWDU� ODV� WDUHDV� GHO
PLVPR�
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&$3Θ78/2�9��'H�ODV�YRWDFLRQHV�

$UW¯FXOR� ���� ��� (O� &RQJUHVR� WRPDU£� VXV� DFXHUGRV� FRQ� DUUHJOR� D� XQR� GH� ORV
SURFHGLPLHQWRV�VLJXLHQWHV�

D�����3RU�DVHQWLPLHQWR�D�OD�SURSXHVWD�GH�OD�SUHVLGHQFLD�
E�����(Q�YRWDFLµQ�RUGLQDULD�
F�����(Q�YRWDFLµQ�VHFUHWD�

���6DOYR�TXH�SRU�ORV�HVWDWXWRV�R�SRU�HO�SUHVHQWH�5HJODPHQWR�VH�UHTXLHUD�TXµUXP�R
PD\RU¯D�HVSHFLDO��ORV�DFXHUGRV�VH�DGRSWDU£Q�SRU�OD�PD\RU¯D�VLPSOH�GH�ORV�GHOHJDGRV
\� ODV�GHOHJDGDV�SUHVHQWHV�FRQ�GHUHFKR�D�YRWR��VLHPSUH�TXH�HVW«� OD�PLWDG�P£V�XQR
GH�ORV�PLHPEURV�TXH�LQWHJUDQ�HO�SOHQR�R�OD�FRPLVLµQ�

���3RGU£�VROLFLWDUVH�SRU�FXDOTXLHU�GHOHJDGR�R�GHOHJDGD�OD�FRPSUREDFLµQ�GH�TXµUXP
DQWHV�GHO�FRPLHQ]R�GH�FDGD�YRWDFLµQ��8QD�YH]�LQLFLDGD�«VWD��OD�YDOLGH]�GHO�DFXHUGR�QR
SRGU£�LPSXJQDUVH�FXDOTXLHUD�TXH�KXELHVH�VLGR�HO�Q¼PHUR�GH�YRWDQWHV�
�
���ΔQLFLDGD�OD�YRWDFLµQ�QLQJ¼Q�D�GHOHJDGR�D�SRGU£�HQWUDU�D�OD�VDOD�KDVWD�TXH�ILQDOLFH�OD
HPLVLµQ�GHO�VXIUDJLR��/DV�YRWDFLRQHV�QR�SRGU£Q�LQWHUUXPSLUVH�SRU�FDXVD�DOJXQD��QL�VH
FRQFHGHU£� OD� SDODEUD� D� ORV� DVLVWHQWHV�� /RV� GHOHJDGRV� \� ODV� GHOHJDGDV� TXH� TXLHUDQ
DXVHQWDUVH� GH� OD� VDOD� XQD� YH]� KD\DQ� HMHUFLGR� VX� GHUHFKR� D� YRWR�� SRGU£Q� KDFHUOR
SUHYLD�DXWRUL]DFLµQ�GH�OD�PHVD�
�
$UW¯FXOR�����6H�HQWHQGHU£Q�DSUREDGDV�SRU�DVHQWLPLHQWR�ODV�SURSXHVWDV�TXH�KDJD�OD
SUHVLGHQFLD��R�TXH�SRU�HQFDUJR�VX\R�IRUPXOH� OD�PHVD��FXDQGR�XQD�YH]�DQXQFLDGDV�
QR�VH�VXVFLWH�UHSDUR�X�RSRVLFLµQ�D�HOODV�
�
$UW¯FXOR�����/D� YRWDFLµQ� RUGLQDULD� VH� YHULILFDU£� SRU� GHFLVLµQ� GH� OD� SUHVLGHQFLD�� GH
DFXHUGR� FRQ� OD�PHVD�� 3DUD�HVWH� WLSR�GH� YRWDFLµQ�� VH� VROLFLWDU£�SULPHUR� ORV� YRWRV� D
IDYRU��GHVSX«V�ORV�YRWRV�HQ�FRQWUD�\��ILQDOPHQWH��ORV�TXH�VH�DEVWLHQHQ�

/D�PHVD�SRGU£�VHU�DX[LOLDGD�SRU�XQ�VHUYLFLR�GH�VDOD�SDUD�HO�UHFXHQWR�GH�ORV�YRWRV�
�
$UW¯FXOR��������/D�YRWDFLµQ�VHU£�VHFUHWD�HQ�ODV�FRPLVLRQHV�R�HQ�HO�SOHQR�FXDQGR�DV¯
OR�VROLFLWH�XQ�WHUFLR�GH�ODV�GHOHJDGDV�R�ORV�GHOHJDGRV�DFUHGLWDGRV�DV�FRQ�GHUHFKR�D
YRWR��(Q�HO�FDVR�GH�OD�FRPLVLµQ�GHEHU£Q�HVWDU�LQVFULWRV�DV�HQ�OD�PLVPD�

��� (Q� WRGR� FDVR�� VH� HPSOHDU£� OD� YRWDFLµQ� VHFUHWD� SDUD� OD� HOHFFLµQ� GH� OD� FRPLVLµQ
HMHFXWLYD�� GH� OD� FRPLVLµQ� GH� JDUDQW¯DV� \� GH� OD� FRPLVLµQ� GH� FRQWURO� HFRQµPLFR�
$VLPLVPR��VH�XWLOL]DU£�HVWH�WLSR�GH�YRWDFLµQ�SDUD�OD�HOHFFLµQ�GH�FDUJRV�HOHFWRV�R�GH
UHSUHVHQWDFLµQ�TXH�GHED�HIHFWXDU�HO�FRQJUHVR�
�

��
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���/DV�SHUVRQDV�UHVSRQVDEOHV�GH� OD�RUJDQL]DFLµQ�GHO�FRQJUHVR�IDFLOLWDU£Q�D� OD�PHVD
ORV� PHGLRV� WDQWR� KXPDQRV� FRPR� PDWHULDOHV� QHFHVDULRV�� TXH� JDUDQWLFHQ� OD
FRQILGHQFLDOLGDG�GHO�YRWR�

7�78/2�,,��'H�ODV�WDUHDV�GHO�FRQJUHVR�

&$3Θ78/2�Ζ��'H�OD�JHVWLµQ�GH�ORV��UJDQRV�

$UW¯FXOR��������(O�&RQJUHVR�UHFLEH�ORV�ΔQIRUPHV�GH�JHVWLµQ�GH�OD�FRPLVLµQ�HMHFXWLYD�
GHO�FRPLW«��GH�OD�FRPLVLµQ�GH�JDUDQW¯DV�\�GH�OD�FRPLVLµQ�GH�FRQWURO�HFRQµPLFR�SDUD
VX�DQ£OLVLV�\�GHFLVLµQ�VREUH�ORV�PLVPRV�

���(O�ΔQIRUPH�GH�JHVWLµQ��TXH�GHEHU£�HVWDU�HQ�SRGHU�GH�ODV�GHOHJDGDV�\�ORV�GHOHJDGRV
HOHJLGRV�DV�� VH� GDU£� SRU� OH¯GR�� (Q� QRPEUH� GH� OD� FRPLVLµQ� HMHFXWLYD�� VX� 6HFUHWDULR
*HQHUDO� DPSOLDU£� RUDOPHQWH� GLFKR� ΔQIRUPH� GH� JHVWLµQ�� 3RU� SDUWH� GH� ORV� GHP£V
µUJDQRV�LQWHUYHQGU£�VX�UHVSHFWLYR�SRUWDYR]�

$UW¯FXOR� ���� ��� /DV� GHOHJDFLRQHV� TXH� GHVHHQ� LQWHUYHQLU� HQ� HO� DQ£OLVLV� GH� ODV
DFWLYLGDGHV� GHVDUUROODGDV� HQ� HO� SHU¯RGR� GH� JHVWLµQ� GHEHU£Q� VROLFLWDUOR� D� OD� PHVD�
KDFLHQGR�FRQVWDU� ORV�GHOHJDGRV�\� ODV�GHOHJDGDV�TXH� LQWHUYHQJDQ�\�VXV�GDWRV�GH�VX
DFUHGLWDFLµQ�� ΔQGLFDU£Q� WDPEL«Q� D� TX«� µUJDQR� VH� UHIHULU£Q� HQ� VX� LQWHUYHQFLµQ�� \� VL
«VWD� VH� UHPLWLU£� DO� FRQMXQWR� GH� OD� JHVWLµQ� R� D� XQD� SDUWH� HVSHF¯ILFD� GH� OD� PLVPD�
GHELHQGR�LQGLFDU�D�FX£O�HQ�HVWH�¼OWLPR�FDVR�
�
��� 3RU� FDGD� GHOHJDFLµQ� SRGU£� LQWHUYHQLU� VX� SRUWDYR]� \� DTXHOORV� PLHPEURV� GH� OD
PLVPD�TXH�HVW«Q�DYDODGRV�SRU�HVFULWR�SRU��DO�PHQRV��HO�����GH�ORV�PLHPEURV�GH�VX
GHOHJDFLµQ��/RV�GHOHJDGRV�\�ODV�GHOHJDGDV�TXH�YD\DQ�D�LQWHUYHQLU�SRU�XQD�GHOHJDFLµQ
VH�UHSDUWLU£Q�HO�WLHPSR�FRQFHGLGR�HQ�SURSRUFLµQ�D�VX�UHSUHVHQWDFLµQ�HQ�OD�PLVPD�

���/D�PHVD�HVWDEOHFHU£�XQ�VROR�WXUQR�GH�LQWHUYHQFLRQHV�FRQ�GHUHFKR�D�UHFWLILFDFLµQ�
/D� GXUDFLµQ� P£[LPD� GH� FDGD� LQWHUYHQFLµQ� VHU£� GH� GLH]� PLQXWRV�� DMXVW£QGRVH� HO
WLHPSR� FRQFHGLGR� D� FDGD� GHOHJDFLµQ� HQ� IXQFLµQ� GHO� Q¼PHUR� GH� LQWHUYHQFLRQHV
VROLFLWDGDV�

��� (Q� HO� WXUQR� GH� U«SOLFD�� VµOR� LQWHUYHQGU£Q� ORV� PLHPEURV� GH� ORV� µUJDQRV� TXH
SUHVHQWDQ� JHVWLµQ� \� ORV� GHOHJDGRV� \� ODV� GHOHJDGDV� TXH� DTXHOORV� SXGLHUDQ
GHWHUPLQDU�

$UW¯FXOR�������� &RQFOXLGR� HO� GHEDWH�� OD�PHVD� VRPHWHU£� D� YRWDFLµQ� RUGLQDULD� \� SRU
VHSDUDGR�OD�JHVWLµQ�GH�OD�FRPLVLµQ�HMHFXWLYD��GHO�FRPLW«��GH�OD�FRPLVLµQ�GH�JDUDQW¯DV
\�GH�OD�FRPLVLµQ�GH�FRQWURO�HFRQµPLFR�
�

���



(67$78726�
)('(5$/(6

���(Q�HO�FDVR�GH�TXH�VH�VROLFLWH�YRWDFLµQ�VREUH�XQ�DVSHFWR�FRQFUHWR�GH�OD�JHVWLµQ��VH
SURFHGHU£� D� HIHFWXDUOD� VLQ� TXH� HOOR� G«� OXJDU� D� XQ� QXHYR� GHEDWH�� 'LFKD� VROLFLWXG
GHEHU£� HVWDU� DYDODGD� SRU� HVFULWR� SRU�� DO� PHQRV�� HO� YHLQWLFLQFR� SRU� FLHQWR� GH� ORV
GHOHJDGRV�\�ODV�GHOHJDGDV�GHO�FRQJUHVR�

&$3Θ78/2�ΖΖ��'HO�GHEDWH�GH�ODV�3URSXHVWDV�
�
$UW¯FXOR� ������� (O� &RQJUHVR� )HGHUDO�� DV¯� FRPR� HO� GH� ODV� IHGHUDFLRQHV� WHUULWRULDOHV�
WUDEDMD�HQ�FRPLVLµQ�\�HQ�SOHQR��(Q�ORV�FRQJUHVRV�GH�£PELWR�LQIHULRU��ORV�WUDEDMRV�GHO
FRQJUHVR�SRGU£Q�GHEDWLUVH�HQ�SOHQR�GLUHFWDPHQWH�

��� 8QD� YH]� FRQVWLWXLGD� OD� PHVD� GHO� FRQJUHVR�� «VWD� SURFHGHU£� D� VH³DODU� ODV
&RPLVLRQHV�GH�WUDEDMR�SUHYLVWDV�SDUD�WUDWDU� ORV�GRFXPHQWRV�GH�WUDEDMR�\�GHFODUDU£
DELHUWR�HO�SOD]R�GH�LQVFULSFLµQ�HQ�ODV�PLVPDV�
�
���&DGD�XQD�GH�ODV�FRPLVLRQHV�VH�FRQVWLWXLU£�FRQ��DO�PHQRV��HO�GLH]�SRU�FLHQWR�GH�ORV
GHOHJDGRV� \� ODV� GHOHJDGDV�� 6L� QR� VH� DOFDQ]DUD� GLFKR� Q¼PHUR� GH� GHOHJDGDV� \
GHOHJDGRV� LQVFULWRV�DV�� OD� PHVD� GHO� FRQJUHVR� SURFHGHU£� D� XQLILFDU� ODV� FRPLVLRQHV
DIHFWDGDV�

��� /DV� IHGHUDFLRQHV� WHUULWRULDOHV� GLVWULEXLU£Q� D� ORV� PLHPEURV� GH� VXV� GHOHJDFLRQHV
SURSRUFLRQDOPHQWH�HQWUH�ODV�GLVWLQWDV�FRPLVLRQHV��&DGD�GHOHJDGR�R�GHOHJDGD�SRGU£
LQVFULELUVH�HQ�XQD� VROD� FRPLVLµQ��QR�SXGLHQGR�SDUWLFLSDU� HQ� VXV�GHEDWHV�TXLHQ�QR
HVW«�LQVFULWR�HQ�HOOD�

$UW¯FXOR��������&RQ�HO�REMHWR�GH�GHIHQGHU� ORV�GRFXPHQWRV�GH� WUDEDMR�� OD�FRPLVLµQ
HMHFXWLYD� QRPEUDU£� KDVWD� FLQFR� SRQHQWHV� SRU� FRPLVLµQ�� TXH� GHEHU£Q� WHQHU� OD
FRQGLFLµQ�GH�GHOHJDGRV�R�GHOHJDGDV�DO�FRQJUHVR�

���/D�FRPLVLµQ�HMHFXWLYD�HVWDU£�UHSUHVHQWDGD�HQ�FDGD�FRPLVLµQ�SRU��DO�PHQRV��XQR
GH�VXV�PLHPEURV�

$UW¯FXOR��������$QWHV�GH�SURFHGHU�D�OD�FRQVWLWXFLµQ�GH�ODV�FRPLVLRQHV�GH�WUDEDMR��OD
PHVD�GHO�FRQJUHVR�KDEU£�GH�VRPHWHU�DO�SOHQR�ODV�HQPLHQGDV�D�OD�WRWDOLGDG�
�
���3DUD�FDGD�HQPLHQGD�D�OD�WRWDOLGDG�OD�PHVD�HVWDEOHFHU£�XQ�WXUQR�D�IDYRU�\�RWUR�HQ
FRQWUD�� FRQ� XQ� P£[LPR� GH� TXLQFH� PLQXWRV� SDUD� FDGD� XQR�� VRPHWL«QGROD
VHJXLGDPHQWH�D�YRWDFLµQ�RUGLQDULD�

��� 6L� OD� HQPLHQGD� D� OD� WRWDOLGDG� HV� DSUREDGD� VHUYLU£� GH� EDVH� GH� GLVFXVLµQ� HQ� OD
FRPLVLµQ��SXGL«QGRVH�SUHVHQWDU�HQPLHQGDV�GH�YLYD�YR]�VHJ¼Q�VH�YD\DQ�H[DPLQDQGR
ORV� DSDUWDGRV� GH� OD� PLVPD�� (Q� HVWH� FDVR�� HMHUFHU£Q� FRPR� SRQHQWHV� TXLHQHV
SUHVHQWDURQ�GLFKD�HQPLHQGD�

���
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$UW¯FXOR��������/D�PHVD�GHO�FRQJUHVR�FRQVWLWXLU£�FDGD�XQD�GH�ODV�FRPLVLRQHV��SUHYLD
FRQVWDWDFLµQ�GH� ORV�GHOHJDGRV�\�GHOHJDGDV� LQVFULWRV�HQ�HOOD��8QD�YH]�FRQVWLWXLGD�� OD
SHUVRQD� UHSUHVHQWDQWH� GH� OD� PHVD� GHO� FRQJUHVR� VROLFLWDU£� SURSXHVWDV� SDUD� OD
HOHFFLµQ� GH� OD� PHVD� GH� OD� FRPLVLµQ� TXH� HVWDU£� FRPSXHVWD� SRU� WUHV� PLHPEURV�
SUHVLGHQFLD��VHFUHWDU¯D�GH�DFWDV�\�VHFUHWDU¯D�GH�SDODEUD��FX\D�PLVLµQ�VHU£�GLULJLU� ORV
GHEDWHV�GH�OD�FRPLVLµQ�

��� /D� PHVD� GH� OD� FRPLVLµQ� HV� HOHJLGD� HQ� YRWDFLµQ� RUGLQDULD� \�� SDUD� VX� HOHFFLµQ�
FRPSHWHQFLDV� \� IXQFLRQDPLHQWR�� VH� HVWDU£�� SRU� DQDORJ¯D�� D� OR� GLVSXHVWR� HQ� HO
SUHVHQWH�5HJODPHQWR�SDUD�OD�PHVD�GHO�FRQJUHVR�

$UW¯FXOR����� ��� &DGD� FRPLVLµQ� H[DPLQDU£� ORV� GRFXPHQWRV� GH� WUDEDMR� TXH� OH� VHDQ
DVLJQDGRV��MXQWR�FRQ�ODV�HQPLHQGDV�TXH�OHV�FRUUHVSRQGDQ�

��� /D� FRPLVLµQ� GDU£� FRPLHQ]R� D� VXV� WDUHDV� FRQ� XQ� EUHYH� LQIRUPH�� D� FDUJR� GH� ODV
SHUVRQHV�TXH�DFW¼HQ�FRPR�SRQHQWHV��VREUH�ORV�GRFXPHQWRV�GH�WUDEDMR�D�WUDWDU�HQ
OD�FRPLVLµQ��$�FRQWLQXDFLµQ�� OD�PHVD�H[DPLQDU£�HO� WH[WR�RUGHQDGDPHQWH��DSDUWDGR
SRU�DSDUWDGR�R�DUW¯FXOR�SRU�DUW¯FXOR�

��� /D� PHVD� VRPHWHU£� D� GLVFXVLµQ� ODV� HQPLHQGDV� DO� DSDUWDGR� R� DO� DUW¯FXOR
FRPHQ]DQGR�SRU�ODV�GH�VXSUHVLµQ��GHVSX«V�ODV�GH�PRGLILFDFLµQ�\�ILQDOPHQWH�ODV�GH
DGLFLµQ��HVWDEOHFLHQGR�KDVWD� WUHV� WXUQRV�D� IDYRU� \�RWURV� WDQWRV�HQ�FRQWUD�SRU�FDGD
XQD�GH�ODV�HQPLHQGDV�\�OLPLWDQGR�HO�WLHPSR�GH�TXLHQHV�VHDQ�LQWHUYLQLHQWHV��3RGU£Q
KDFHU�XVR�GH�OD�SDODEUD�TXLHQHV�VHDQ�HQPHQGDQWHV�\�ORV�PLHPEURV�GH�OD�FRPLVLµQ�

���7HUPLQDGD�OD�GLVFXVLµQ�GH�XQ�DSDUWDGR�R�GH�XQ�DUW¯FXOR��OD�SUHVLGHQFLD�VRPHWHU£�D
YRWDFLµQ� ODV�HQPLHQGDV�DO�PLVPR�SRU�HO� RUGHQ�GH�PD\RU� D�PHQRU�DOHMDPLHQWR�GHO
WH[WR� HQPHQGDGR�� VROLFLWDQGR� ORV� YRWRV� D� IDYRU�� ORV� YRWRV� HQ� FRQWUD� \� ODV
DEVWHQFLRQHV��/RV�DSDUWDGRV�R�ORV�DUW¯FXORV�TXH�QR�WXYLHUDQ�HQPLHQGDV�VH�SDVDU£Q�
VLQ� GHEDWH�� GLUHFWDPHQWH� D� YRWDFLµQ�� &RQFOXLGRV� ORV� GHEDWHV� GH� OD� FRPLVLµQ�� VH
YRWDU£�HO�WH[WR�ILQDO�GHO�GLFWDPHQ�TXH�LQFRUSRUDU£�ODV�HQPLHQGDV�DSUREDGDV�

$UW¯FXOR���������QLFDPHQWH�VH�GHEDWLU£Q�ODV�HQPLHQGDV�TXH�KD\DQ�VLGR�SUHVHQWDGDV
HQ�WLHPSR�\�IRUPD�SRU�ODV�RUJDQL]DFLRQHV�\�µUJDQRV�FRPSHWHQWHV�SDUD�HOOR�

���1R�REVWDQWH��GXUDQWH�HO�GHEDWH��OD�PHVD�SRGU£�DGPLWLU�HQPLHQGDV�TXH�WHQJDQ�SRU
ILQDOLGDG�VXEVDQDU�HUURUHV�R�LQFRUUHFFLRQHV�W«FQLFDV��WHUPLQROµJLFDV�R�JUDPDWLFDOHV�
$VLPLVPR�� SRGU£Q� DGPLWLUVH� HQPLHQGDV� GH� WUDQVDFFLµQ� TXH� WLHQGDQ� D� DOFDQ]DU� XQ
DFXHUGR�HQWUH�ODV�HQPLHQGDV�\D�IRUPXODGDV�\�HO�WH[WR�GH�ORV�GRFXPHQWRV�GH�WUDEDMR�
VLHPSUH�\�FXDQGR�OR�DFHSWHQ�WDQWR�HO�R�OD�SRQHQWH�FRPR�TXLHQ�KD\D�SUHVHQWDGR�OD
HQPLHQGD�� VXSRQLHQGR�� HQ� FDVR� GH� DFHSWDFLµQ�� OD� UHWLUDGD� GH� ODV� HQPLHQGDV
UHVSHFWR�GH�ODV�TXH�VH�WUDQVLJH�

���
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���$�HIHFWRV�GHO�GHEDWH�\�SRVWHULRU�YRWDFLµQ�ODV�HQPLHQGDV�GH�WUDQVDFFLµQ�WHQGU£Q�HO
PLVPR�WUDWDPLHQWR�TXH�HO� UHVWR�GH� ODV�HQPLHQGDV��&XDQGR�HO�R� OD�SRQHQWH�DVXPD
GLUHFWDPHQWH�XQD�HQPLHQGD��HVWD�KDEU£�GH�VHU�YRWDGD�SDUD�GHFLGLU�VX�LQFRUSRUDFLµQ
DO�WH[WR�GHO�GLFWDPHQ�

���/DV�HQPLHQGDV�UHFKD]DGDV�SRU� OD�FRPLVLµQ�SHUR�TXH�KD\DQ�REWHQLGR��DO�PHQRV�
XQ� YHLQWLFLQFR�SRU� FLHQWR�GH� ORV� YRWRV� IDYRUDEOHV�GH� ORV�GHOHJDGRV� \� ODV�GHOHJDGDV
TXH�FRQVWLWX\HQ�OD�FRPLVLµQ��SRGU£Q�VHU�PDQWHQLGDV�SRU�TXLHQHV�KD\DQ�HQPHQGDGR
SDUD� VX� GHEDWH� HQ� HO� SOHQR� GHO� FRQJUHVR�� $� HVWRV� HIHFWRV�� ORV� R� ODV� HQPHQGDQWHV
KDEU£Q�GH�VROLFLWDUOR�SRU�HVFULWR�D�OD�PHVD�GH�OD�FRPLVLµQ�DO�W«UPLQR�GH�ORV�GHEDWHV�
LQGLFDQGR�ODV�HQPLHQGDV�TXH�VH�PDQWLHQHQ�\�TXL«Q�ODV�GHIHQGHU£�DQWH�HO�SOHQR�

���$VLPLVPR��OD�3RQHQFLD�SRGU£�PDQWHQHU�DQWH�HO�SOHQR�GHO�FRQJUHVR�HO�WH[WR�GH�ORV
GRFXPHQWRV�GH�WUDEDMR�TXH�KD\D�VLGR�HQPHQGDGR�HQ�OD�FRPLVLµQ��(Q�HVWH�FDVR��ORV
R� ODV�SRQHQWHV�GHEHU£Q�FRPXQLFDUOR�D� OD�PHVD�GH� OD�FRPLVLµQ�LQGLFDQGR�HO�WH[WR�D
PDQWHQHU�

$UW¯FXOR��������/D�PHVD�GH�OD�FRPLVLµQ��HQ�HO�SOD]R�P£V�EUHYH�SRVLEOH��IDFLOLWDU£�D�OD
PHVD� GHO� FRQJUHVR� HO� GLFWDPHQ� GH� OD� FRPLVLµQ� MXQWR� FRQ� ODV� HQPLHQGDV� TXH� VH
PDQWLHQHQ�SDUD�HO�GHEDWH�HQ�HO�SOHQR�\�ORV�QRPEUHV�GH�ODV�SHUVRQHV�HQFDUJDGDV�GH
GHIHQGHUODV�� 7RGD� HVWD� GRFXPHQWDFLµQ� HVWDU£� ILUPDGD� SRU� OD� SUHVLGHQFLD� \� OD
VHFUHWDU¯D�GH�DFWDV�GH�OD�FRPLVLµQ�

��� (O� GLFWDPHQ�GH� OD� FRPLVLµQ� MXQWR� FRQ� ODV� HQPLHQGDV�PDQWHQLGDV� VHU£� SXHVWR� D
GLVSRVLFLµQ�GH�ORV�GHOHJDGRV�\�GHOHJDGDV�FRQ�OD�DQWHODFLµQ�VXILFLHQWH�SDUD�TXH�«VWRV
SXHGDQ�SURQXQFLDUVH�FRQ�FRQRFLPLHQWR�GH�FDXVD�HQ�HO�SOHQR�GHO�FRQJUHVR�

6(&&Ζ�1� 35Ζ0(5$�� 'HO� WUDWDPLHQWR� HQ� &RPLVLµQ� GH� ORV� (VWDWXWRV�
5HJODPHQWR�GH�&RQJUHVRV�\�1RUPDV�GH�*DUDQW¯DV�

$UW¯FXOR� ���� ��� (O� FRQJUHVR� HVWDEOHFHU£� XQD� FRPLVLµQ� GH� WUDEDMR� HVSHF¯ILFD� SDUD
WUDWDU�VREUH�ODV�HQPLHQGDV�SUHVHQWDGDV�D�ORV�(VWDWXWRV��DO�5HJODPHQWR�GH�&RQJUHVRV
\�1RUPDV�GH�*DUDQW¯DV��6X�IXQFLRQDPLHQWR�VHU£�DQ£ORJR�DO�GH�ODV�RWUDV�FRPLVLRQHV
GH�WUDEDMR�

��� (VWD� FRPLVLµQ� VH� FRQVWLWXLU£� FRQ� HO� GLH]� SRU� FLHQWR� GH� ORV� GHOHJDGRV� \� ODV
GHOHJDGDV�DO�FRQJUHVR��(VWDU£�FRPSXHVWD�SRU�GHOHJDGRV�\�GHOHJDGDV�GH�FDGD�XQD�GH
ODV� GHOHJDFLRQHV�� SURSRUFLRQDOPHQWH� D� VX� UHSUHVHQWDFLµQ� HQ� HO� FRQJUHVR�� &DGD
GHOHJDFLµQ�WHQGU£�GHUHFKR�D�XQ�PLHPEUR�HQ�HVWD�FRPLVLµQ�GH�WUDEDMR��/D�FRPLVLµQ
HMHFXWLYD�HVWDU£�UHSUHVHQWDGD�SRU��DO�PHQRV��XQR�GH�VXV�PLHPEURV�

���
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��� /D� FRPLVLµQ� H[DPLQDU£� ODV� HQPLHQGDV� \� VH� SURQXQFLDU£� VREUH� ODV� PLVPDV�
(ODERUDU£�XQ�GLFWDPHQ�FRQ�HO�WH[WR�GH�ODV�HQPLHQGDV�DVXPLGDV�TXH�VHU£�SUHVHQWDGR
DO�SOHQR�GHO�FRQJUHVR�SDUD�VX�DSUREDFLµQ�

���/DV�HQPLHQGDV�TXH�QR�KD\DQ�VLGR�DVXPLGDV�SRU�OD�FRPLVLµQ�SRGU£Q�SUHVHQWDUVH
SRU�ORV�HQPHQGDQWHV�DO�SOHQR�GHO�FRQJUHVR�VLHPSUH�TXH�KD\DQ�REWHQLGR��DO�PHQRV�
XQ� YHLQWLFLQFR�SRU� FLHQWR�GH� ORV� YRWRV� IDYRUDEOHV�GH� ORV�GHOHJDGRV� \� ODV�GHOHJDGDV
TXH�FRQVWLWX\HQ�OD�FRPLVLµQ�

6(&&Ζ�1� 6(*81'$�� 'H� OD� DSUREDFLµQ� GH� ODV� 3URSXHVWDV� SRU� HO� 3OHQR� GHO
&RQJUHVR�

$UW¯FXOR��������/D�PHVD�GHO�FRQJUHVR�HQYLDU£�DO�SOHQR�HO�GLFWDPHQ�GH�FDGD�XQD�GH
ODV�FRPLVLRQHV�GH�WUDEDMR�SDUD�VX�DSUREDFLµQ�

��� /D�PHVD� FRQFHGHU£� OD� SDODEUD� D� ODV� R� ORV� SRQHQWHV� HQFDUJDGRV� GH� GHIHQGHU� HO
GLFWDPHQ� GH� OD� FRPLVLµQ� GH� WUDEDMR�� TXH� H[SRQGU£Q� XQ� UHVXPHQ� GHO� PLVPR�� $
FRQWLQXDFLµQ�� \� VL� QR� KXELHUD� HQPLHQGDV�� OD� SUHVLGHQFLD� VRPHWHU£� DO� SOHQR� GHO
FRQJUHVR�OD�DSUREDFLµQ�GHO�GLFWDPHQ�GH�OD�FRPLVLµQ�

$UW¯FXOR� ���� ��� 6L� VH� PDQWXYLHUDQ� HQPLHQGDV� DO� GLFWDPHQ� GH� OD� FRPLVLµQ�� OD
SUHVLGHQFLD�DEULU£�XQ�GHEDWH��SRQLHQGR�D�GLVFXVLµQ�ODV�HQPLHQGDV��FRPHQ]DQGR�SRU
ODV�GH�VXSUHVLµQ��GHVSX«V�ODV�GH�PRGLILFDFLµQ�\�ILQDOPHQWH�ODV�GH�DGLFLµQ�

���/D�PHVD�HVWDEOHFHU£�KDVWD�WUHV�WXUQRV�D�IDYRU�\�RWURV�WDQWRV�HQ�FRQWUD��VHJ¼Q�OD
LPSRUWDQFLD�GHO�DVXQWR�D�GHEDWLU�� OLPLWDQGR�HO� WLHPSR�GH�FDGD� LQWHUYHQFLµQ�TXH�QR
SRGU£�H[FHGHU�GH�GLH]�PLQXWRV�

���$�IDYRU�GH�OD�HQPLHQGD�LQWHUYHQGU£Q�TXLHQHV�KD\DQ�HQPHQGDGR�R�ORV�GHOHJDGRV�\
ODV�GHOHJDGDV�TXH�«VWRV�GHVLJQHQ��(Q�FRQWUD�GH�OD�HQPLHQGD�\��SRU�WDQWR��HQ�GHIHQVD
GHO� WH[WR� GHO� GLFWDPHQ� LQWHUYHQGU£Q� ODV� R� ORV� SRQHQWHV�� R� ORV� GHOHJDGRV� R� ODV
GHOHJDGDV�TXH�«VWRV�DV�GHVLJQHQ�

$UW¯FXOR��������/DV�HQPLHQGDV�DSUREDGDV�SRU�HO�SOHQR�VH�LQFRUSRUDU£Q�DO�GLFWDPHQ
GH�OD�FRPLVLµQ�GH�WUDEDMR�

��� &RQFOXLGR� HO� GHEDWH� GH� WRGDV� ODV� HQPLHQGDV� DO� GLFWDPHQ� GH� XQD� FRPLVLµQ� GH
WUDEDMR��OD�SUHVLGHQFLD�VRPHWHU£�DO�SOHQR�GHO�FRQJUHVR�HO�WH[WR�ILQDO�UHVXOWDQWH�SDUD
VX�DSUREDFLµQ�

���



(67$78726�
)('(5$/(6

&$3Θ78/2�ΖΖΖ��'H�OD�HOHFFLµQ�GH�&DUJRV��

$UW¯FXOR��������8QD�YH]�DQDOL]DGD�\�MX]JDGD�OD�JHVWLµQ�GH�OD�FRPLVLµQ�HMHFXWLYD��GH�OD
FRPLVLµQ� GH� JDUDQW¯DV� \� GH� OD� FRPLVLµQ� GH� FRQWURO� HFRQµPLFR�� OD� PHVD� GHFODUDU£
DELHUWR� HO� SHU¯RGR� GH� SUHVHQWDFLµQ� GH� FDQGLGDWXUDV� D� ORV� FLWDGRV� µUJDQRV� \� D
FXDOTXLHU� RWUR� FDUJR� R� UHSUHVHQWDFLµQ� TXH� GHED� VHU� HOHJLGR� SRU� HO� FRQJUHVR�
VH³DODQGR�HO�KRUDULR�O¯PLWH�SDUD�OD�UHFHSFLµQ�GH�SURSXHVWDV�SRU�OD�PHVD�

��� /DV�SURSXHVWDV�GH�FDQGLGDWXUD�SDUD� ODV� FRPLVLRQHV�HMHFXWLYDV� \�GHP£V�µUJDQRV
GHO� VLQGLFDWR�� SDUD� VX� DGPLVLµQ� SRU� OD� PHVD�� GHEHU£Q� LU� DFRPSD³DGDV� GH� VX
DFHSWDFLµQ�SRU�ORV�SURSLRV�FDQGLGDWRV�R�FDQGLGDWDV��\�HVWDU�DYDODGDV�SRU��DO�PHQRV�
HO� TXLQFH� SRU� FLHQWR� GH� ORV� GHOHJDGRV� \� ODV� GHOHJDGDV� FRQ� GHUHFKR� D� YRWR� \� ORV
FDQGLGDWRV�R�ODV�FDQGLGDWDV�GHEHQ�FXPSOLU� ORV�UHTXLVLWRV�H[LJLGRV�SRU�ORV�(VWDWXWRV
SDUD�VHU�HOHJLEOHV�

/D� PHVD� GHO� FRQJUHVR� GHEHU£� FRPSUREDU� TXH� FDGD� OLVWD� UH¼QH� ORV� UHTXLVLWRV
H[LJLGRV��DQWHV�GH�SURFHGHU�D�SURFODPDU�ODV�OLVWDV�DFHSWDGDV�

���&DGD�GHOHJDGR�R�GHOHJDGD�SRGU£�DYDODU�XQD�VROD�OLVWD��&XDQGR�XQ�GHOHJDGR�R�XQD
GHOHJDGD�DYDOH�P£V�GH�XQD�OLVWD�VX�DYDO�VH�FRQVLGHUDU£�QXOR�HQ�WRGDV�DTXHOODV�HQ�ODV
TXH� ILJXUH�� 6L� HVWH� VXSXHVWR� RULJLQDUD� OD� IDOWD� GH� DYDOHV� VXILFLHQWHV�� OD� PHVD� GHO
FRQJUHVR� GDU£� OD� RSRUWXQLGDG� D� OD� FDQGLGDWXUD� DIHFWDGD� GH� FRQVHJXLU� ORV� DYDOHV
QHFHVDULRV�

$UW¯FXOR��������&RQFOXLGR�HO�SOD]R�GH�SUHVHQWDFLµQ�GH�FDQGLGDWXUDV��R�OD�SUµUURJD�VL
IXHVH� QHFHVDULR�� OD� PHVD� GDU£� D� FRQRFHU� DO� SOHQR� GHO� FRQJUHVR� ODV� FDQGLGDWXUDV
DGPLWLGDV�\�HO�KRUDULR�\�ODV�QRUPDV�SDUD�OD�YRWDFLµQ��TXH�VHU£�QRPLQDO�\�VHFUHWD��/D
PHVD�DEULU£�XQ�WXUQR�GH�LQWHUYHQFLRQHV�SDUD�TXH�FDGD�FDQGLGDWXUD�SXHGD�KDFHU�VX
SUHVHQWDFLµQ�DQWH�HO�SOHQDULR�

��� /D� HOHFFLµQ� GH� ORV� GHOHJDGRV� \� ODV� GHOHJDGDV� VH� KDU£� HQ� YRWDFLµQ� VHFUHWD�
LQGHSHQGLHQWHPHQWH� GH� TXH� VH� SUHVHQWHQ� XQD� R� YDULDV� OLVWDV�� SRU� HO� VLVWHPD
SURSRUFLRQDO�HQ�OLVWDV�FRPSOHWDV��FHUUDGDV�\�EORTXHDGDV�

��� /D� HOHFFLµQ� GH� OD� &RPLVLµQ� (MHFXWLYD� VH� KDU£� SRU� PD\RU¯D� VLPSOH� GH� ORV� YRWRV
Y£OLGRV� HPLWLGRV�� (Q� FDVR� GH� FRQFXUUHQFLD� GH� OLVWDV�� HO� FRQMXQWR� GH� ORV� SXHVWRV� D
FXEULU�VHU£�SDUD�OD�OLVWD�P£V�YRWDGD��(Q�FDVR�GH�HPSDWH�VH�UHSHWLU£�OD�YRWDFLµQ�

$UW¯FXOR��������(O�FRQWURO�GH� OD�YRWDFLµQ�\�HO�HVFUXWLQLR�GH� ORV�UHVXOWDGRV�HVWDU£Q�D
FDUJR�GH�OD�PHVD�GHO�FRQJUHVR��
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&DGD�FDQGLGDWXUD�SRGU£�GHVLJQDU�XQ�LQWHUYHQWRU�R�XQD�LQWHUYHQWRUD�SRU�FDGD�PHVD
GH� YRWDFLµQ� TXH� VH� HVWDEOH]FD�� TXH� VH� LQFRUSRUDU£Q� DO� HVFUXWLQLR� GH� UHVXOWDGRV�
IRUPXODQGR� SRU� HVFULWR� ODV� REVHUYDFLRQHV� TXH� VREUH� OD� YRWDFLµQ� \� HO� HVFUXWLQLR
HVWLPHQ� SHUWLQHQWHV� \� UHDOL]DU�� VL� OR� FRQVLGHUDQ� QHFHVDULR�� LPSXJQDFLRQHV� TXH
UHVROYHU£�OD�PHVD�

��� (O� HVFUXWLQLR� WHQGU£� FDU£FWHU� S¼EOLFR� SXGLHQGR� DVLVWLU� ORV� GHOHJDGRV� \� ODV
GHOHJDGDV�TXH�OR�GHVHHQ�

���3DUD�HO�HVFUXWLQLR�GH�ODV�GHOHJDFLRQHV��HQ�SULPHU�OXJDU��HVWDEOHFHU£�HO�Q¼PHUR�GH
YRWRV�HPLWLGRV��TXH�VHU£�OD�VXPD�GH�ORV�YRWRV�Y£OLGRV�D�ODV�OLVWDV�P£V�ORV�YRWRV�QXORV
\� ORV� YRWRV� HQ� EODQFR�� $� FRQWLQXDFLµQ�� VH� YHULILFDU£� TX«� OLVWDV� FXPSOHQ� FRQ� HO
UHTXLVLWR�GH�REWHQHU�HO� YHLQWLFLQFR�SRU�FLHQWR�FRPR�P¯QLPR�GH� ORV� YRWRV�HPLWLGRV�
)LQDOPHQWH��SURFHGHU£�D�OD�DVLJQDFLµQ�GH�ORV�GHOHJDGRV�\� ODV�GHOHJDGDV�D�HOHJLU��(Q
FDVR�GH�HPSDWH��HO�GHOHJDGR�R�OD�GHOHJDGD�VH�DVLJQDU£�D�OD�FDQGLGDWXUD�P£V�YRWDGD
HQWUH�ODV�TXH�KD\DQ�REWHQLGR�HO�PLVPR�UHVWR��'H�SHUVLVWLU�HO�HPSDWH��HO�GHOHJDGR�D
VH�DVLJQDU£�DO�FDQGLGDWR�R�FDQGLGDWD�FRQ�PD\RU�DQWLJ¾HGDG�HQ�8*7�

$UW¯FXOR� ���� ��� /D� PHVD� GHO� FRQJUHVR� OHYDQWDU£� XQ� DFWD� GH� SURFODPDFLµQ� GH
UHVXOWDGRV�� GRQGH� ILJXUDU£Q� ODV� SHUVRQDV� HOHJLGDV� SDUD� FDGD� µUJDQR� \� FRPHWLGR�
-XQWR�D�HOOR�VH�FRQVLJQDU£�HO�Q¼PHUR�GH�YRWRV�HPLWLGRV�\�ORV�YRWRV�Y£OLGRV��QXORV�\�HQ
EODQFR� REWHQLGRV� SRU� OD� FDQGLGDWXUD�� DV¯� FRPR� HO� SRUFHQWDMH� GH� ORV� YRWRV� \� HO
SRUFHQWDMH�GH�ORV�YRWRV�REWHQLGRV�SRU�OD�FDQGLGDWXUD�VREUH�ORV�YRWRV�Y£OLGRV�

��� /RV� FDQGLGDWRV� \� ODV� FDQGLGDWDV�� SDUD� VHU� SURFODPDGRV�DV� HOHFWRV�DV�� GHEHQ
FXPSOLU�FRQ�ORV�UHTXLVLWRV�\�QRUPDV�GH�HOHFFLµQ�HVWDEOHFLGRV�HQ�ORV�(VWDWXWRV�
�
���&XDQGR�KD\D�FRQFOXLGR�VX�ODERU��OD�PHVD�GHO�FRQJUHVR��D�WUDY«V�GH�VX�SUHVLGHQFLD�
SURFODPDU£�ORV�UHVXOWDGRV�DQWH�HO�SOHQR�GHO�FRQJUHVR�

'LVSRVLFLRQHV�DGLFLRQDOHV��

3ULPHUD��(O�SUHVHQWH�5HJODPHQWR�QR�SXHGH�FRQWUDGHFLU�ORV�(VWDWXWRV�)HGHUDOHV��(Q
FDVR�GH�FRQWUDGLFFLµQ�OD�PHVD�GHO�FRQJUHVR�VH�DWHQGU£�D�OR�TXH�HVWDEOH]FDQ�GLFKRV
(VWDWXWRV��'H�OD�PLVPD�PDQHUD�DFWXDU£�DQWH�PDWHULDV�QR�UHJXODGDV�HVSHF¯ILFDPHQWH
HQ�HO�SUHVHQWH�5HJODPHQWR�

6HJXQGD�� (O� SUHVHQWH� 5HJODPHQWR� VµOR� SRGU£� VHU� PRGLILFDGR� SRU� HO� &RQJUHVR
)HGHUDO�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�ORV�(VWDWXWRV�)HGHUDOHV�
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7HUFHUD��6L�ORV�(VWDWXWRV�)HGHUDOHV�YDULDVHQ�HQ�XQ�&RQJUHVR�)HGHUDO��DIHFWDQGR�ODV
PRGLILFDFLRQHV� RSHUDGDV� DO� SUHVHQWH� 5HJODPHQWR�� «VWH� VHU£� DGHFXDGR� D� OD� QXHYD
UHGDFFLµQ�GH�DTXHOORV��D�SURSXHVWD�GH�OD�FRPLVLµQ�GH�WUDEDMR�TXH�KXELHUD�GHEDWLGR
ODV�HQPLHQGDV�D�ORV�(VWDWXWRV�)HGHUDOHV�

'LVSRVLFLµQ�ILQDO

/RV� DFXHUGRV� GHO� FRQJUHVR� HQWUDU£Q� HQ� YLJRU� XQD� YH]� KD\D� ILQDOL]DGR� «VWH�� FRQ� OD
H[FHSFLµQ� GH� ODV� PRGLILFDFLRQHV� TXH� DIHFWHQ� D� OD� FRPSRVLFLµQ� GH� ORV� µUJDQRV� D
HOHJLU�SRU�HO�FRQJUHVR�\�D�ORV�UHTXLVLWRV�\�SURFHGLPLHQWRV�SDUD�VX�HOHFFLµQ��TXH�VHU£Q
GH�DSOLFDFLµQ�LQPHGLDWD�SRU�HO�PLVPR�FRQJUHVR�TXH�ODV�DSUREµ�
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&$3,78/2�,��'H�ORV�6HFWRUHV�)HGHUDOHV�

2EMHWR�\�£PELWR�

$UW¯FXOR� ��� (O� 6HFWRU� )HGHUDO� WLHQH� SRU� REMHWR� GHIHQGHU� ORV� LQWHUHVHV� GH� ORV
WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�HQFXDGUDGRV�DV�HQ�VX�£PELWR��PHGLDQWH�HO�GHVDUUROOR
GH�OD�P£V�HILFD]�DFFLµQ�VLQGLFDO�\�VLHPSUH�HQ�HO�PDUFR�GH�ODV�UHVROXFLRQHV�HPDQDGDV
GH�ORV�&RQJUHVRV�\�&RPLW«V�)HGHUDOHV�GH�OD�)H60&�\�GH�OD�O¯QHD�VLQGLFDO�\�SRO¯WLFD�TXH
GLVH³H�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�
�
$UW¯FXOR� ��� (O� £PELWR� SURIHVLRQDO� GH� FDGD� 6HFWRU� )HGHUDO� DEDUFD� D� WRGRV�DV
DTXHOORV�DV�DILOLDGRV�DV�GH�8*7�\� WUDEDMDGRUHV�\� WUDEDMDGRUDV�TXH�GHVHPSH³DQ�VX
DFWLYLGDG�ODERUDO�HQ�FDGD�XQR�GH�ORV�6HFWRUHV�GHILQLGRV�SRU�ORV�(VWDWXWRV�)HGHUDOHV�
�����������
/RV�VHFWRUHV��VHU£Q�DXWµQRPRV�HQ�WRGRV�DTXHOORV�DVXQWRV�GH� LQFXPEHQFLD� LQWHUQD
GH�ORV�PLVPRV��QHJRFLDFLµQ�FROHFWLYD�SURSLD��HWF���VLHPSUH�\�FXDQGR�QR�DIHFWHQ�D�ORV
DVXQWRV�GH�FDU£FWHU�JHQHUDO�GH�OD�)HGHUDFLµQ�

/D�FRQVWLWXFLµQ�GH�ORV�VHFWRUHV��UHVSRQGH�D�OD�QHFHVLGDG�GH�HVWDEOHFHU�XQRV�FDXFHV
P£V� FHUFDQRV�HQ� OD� UHDOL]DFLµQ� WDQWR�GH� OD� DFFLµQ� VLQGLFDO� FRPR�GH� OD�QHJRFLDFLµQ
FROHFWLYD�� FRQVLJXLHQGR� FRQ� HOOR� XQD� SUR[LPLGDG� D� OD� UHDOLGDG� FRWLGLDQD� GH� ORV�DV
WUDEDMDGRUHV�DV�\�VXV�FHQWURV�GH�WUDEDMR�

/RV�VHFWRUHV�VH�GRWDU£Q�GH�XQ�UHJODPHQWR�GH�IXQFLRQDPLHQWR�LQWHUQR�GHO�&RPLW«��HQ
FRQFRUGDQFLD�FRQ�ORV�(VWDWXWRV�)HGHUDOHV�\�&RQIHGHUDOHV�
�����������
$UW¯FXOR����'LVSRQGU£�GH�XQD� HVWUXFWXUD� SDUD� VX� IXQFLRQDPLHQWR�TXH� OHV� SHUPLWD
GHVDUUROODU�XQD�HILFD]�DFFLµQ�VLQGLFDO�HQ�HO�£PELWR�GH�VX�DFWXDFLµQ��'LFKD�HVWUXFWXUD
HVWDU£� FRPSXHVWD� SRU�� 6HFUHWDULR�D� GHO� 6HFWRU� \� 'LUHFFLµQ� 6HFWRULDO�� (O� µUJDQR� GH
FRQWURO� GH� ORV� 6HFWRUHV� VHU£� HO� &RQJUHVR� \� HO� &RPLW«�� TXH� WHQGU£� GRV� QLYHOHV
HVSHF¯ILFRV��2UGLQDULR�R�([WUDRUGLQDULR�

'HO�&RQJUHVR��

$UW¯FXOR� ��� �� (Q� HO� PDUFR� GH� OD� FHOHEUDFLµQ� &RQJUHVR� )HGHUDO� VH� UHDOL]DU£� HO
FRQJUHVR��(O�Q¼PHUR�GH�GHOHJDGRV�DV�SDUWLFLSDQWHV�DO�&RQJUHVR�6HFWRULDO��VHU£�ILMDGR
SRU�HO�&RPLW«�)HGHUDO��\�UHSDUWLGRV�SURSRUFLRQDOPHQWH�DO�Q¼PHUR�GH�PDQGDWRV�GH
ORV� VHFWRUHV� WHUULWRULDOHV� \� GH� ODV� VHFFLRQHV� VLQGLFDOHV� HVWDWDOHV�� FHUWLILFDGRV� SRU� OD
&RQIHGHUDFLµQ�
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'HEDWLU� OD� JHVWLµQ� GH� OD� 6HFUHWDU¯D� GHO� 6HFWRU�� \� GH� OD� 'LUHFFLµQ� 6HFWRULDO�� \
DSUREDUOD�VL�SURFHGH�

'HEDWLU�OD�SRO¯WLFD�GH�DFFLµQ�VLQGLFDO�GHO�VHFWRU

(OHJLU� DO�OD� 6HFUHWDULR�D� GHO� 6HFWRU� TXH� DGHP£V� IRUPDU£� SDUWH� GH� OD� &RPLVLµQ
(MHFXWLYD�GH�OD�)HGHUDFLµQ�

(OHJLU�D�OD�'LUHFFLµQ�6HFWRULDO�D�SURSXHVWD�GHO�OD�6HFUHWDULR�D�GHO�6HFWRU

(OHJLU�ODV�SHUVRQDV�TXH�UHSUHVHQWDU£Q�DO�6HFWRU�HQ�HO�&RPLW«�)HGHUDO

(OHJLU� ODV� SHUVRQDV� TXH� UHSUHVHQWDU£Q� DO� 6HFWRU� HQ� ORV� &RQJUHVRV� GH� £PELWR
VXSHULRU��VHJ¼Q�FRUUHVSRQGD�

���(Q�WRGR�FDVR��VH�JDUDQWL]DU£�OD�SDUWLFLSDFLµQ�GH�XQ�D�GHOHJDGR�D�SRU�FDGD�XQD�GH
ORV�2UJDQLVPRV�FRQYRFDGRV�DO�&RQJUHVR�TXH�QR�KD\DQ�REWHQLGR�UHSUHVHQWDFLµQ�HQ
OD� DVLJQDFLµQ� SURSRUFLRQDO� GH� GHOHJDGRV�DV�� VLHPSUH� TXH� QR� GLVWRUVLRQH� OD
UHSUHVHQWDFLµQ�GHO�&RQJUHVR�

��� /RV�DV� SDUWLFLSDQWHV� GHEHU£Q� VHU� SUHYLDPHQWH� HOHJLGRV�DV� SRU� HO� &RQJUHVR� GH
FDGD� 6HFWRU� WHUULWRULDO�� TXH� VH� FHOHEUDU£� ELHQ�� GHQWUR� GHO� PDUFR� GHO� &RQJUHVR
6HFWRULDO� 7HUULWRULDO� R� HQ� ORV� ���G¯DV� DQWHULRUHV� D� OD� FHOHEUDFLµQ�GHO�PLVPR�� /RV�DV
UHSUHVHQWDQWHV� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� (VWDWDOHV� VHU£Q� HOHJLGRV�DV� HQ� VXV
UHVSHFWLYRV� FRQJUHVRV�� (Q� HVWRV� SURFHVRV� VH� HOHJLU£� D� ORV�DV� UHSUHVHQWDQWHV
DQWHULRUPHQWH� FLWDGRV�� UHVSHWDQGR� HO� YHLQWLFLQFR� SRU� FLHQWR� HQ� FDVR� GH� OLVWDV
DOWHUQDWLYDV�� \� DVLPLVPR�� GHEDWLU£Q� ODV� FXHVWLRQHV� TXH� VH� YD\DQ� D� WUDWDU� HQ� HO
&RQJUHVR�(VWDWDO�

���/DV�FRPSHWHQFLDV�VHU£Q�

���7RGRV�ORV�DFXHUGRV�VH�DGRSWDU£Q�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�UHJODPHQWR�GH
&RQJUHVRV�\�GH�DFXHUGR�DO�Q¼PHUR�GH�GHOHJDGRV�\�GHOHJDGDV�DVLJQDGRV�D�FDGD�XQR
GH�ORV�6HFWRUHV�GH�DFXHUGR�D�OD�FHUWLILFDFLµQ�GH�PDQGDWRV�DO�&RQJUHVR�H[SHGLGD�SRU
OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�

���3DUD� OD�DGRSFLµQ�GH� ORV�DFXHUGRV�GH�HOHJLU�DO�OD�6HFUHWDULR�D�GHO�6HFWRU��HOHFFLµQ
GH� OD� 'LUHFFLµQ� 6HFWRULDO�� GH� OD� HOHFFLµQ� GH� SHUVRQDV� DO� &RPLW«� )HGHUDO� \� GH� OD
HOHFFLµQ� GH� SHUVRQDV� D� ORV� FRQJUHVRV� GH� £PELWR� VXSHULRU� VHJ¼Q� FRUUHVSRQGD�� VH
UHDOL]DU£Q� SRU� PD\RU¯D� DEVROXWD�� PHGLDQWH� YRWDFLµQ� QRPLQDO� \� VHFUHWD� GH� WRGRV
ORV�DV�GHOHJDGRV�DV�SUHVHQWHV�
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/D�6HFUHWDU¯D�GHO�6HFWRU�

/RV�PLHPEURV�GH�OD�'LUHFFLµQ�6HFWRULDO�

/RV�DV�6HFUHWDULRV�DV�GH�ORV�6HFWRUHV�7HUULWRULDOHV

/RV� 6HFWRUHV� 7HUULWRULDOHV� GLVSRQGU£Q� GH� XQ� Q¼PHUR� DGLFLRQDO� GH� PLHPEURV
FDOFXODGR� SURSRUFLRQDOPHQWH� VHJ¼Q� OD� FHUWLILFDFLµQ� GH� PDQGDWRV� FXRWDV
SURSRUFLRQDGR�SRU�HO�&RQIHGHUDO�

+DVWD���6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�HO�����GH�ORV�PLHPEURV

$�SDUWLU�GH���D����6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV�HO�����GH�ORV�PLHPEURV

'HO�&RPLW«�2UGLQDULR�R�([WUDRUGLQDULR

$UW¯FXOR�������(O�&RPLW«�PDQWHQGU£�XQD�HVWUXFWXUD� WHUULWRULDO� \�GHEHU£�FRQMXJDU� OD
UHSUHVHQWDWLYLGDG�FRQ�OD�SURSRUFLRQDOLGDG��UHVSHWDQGR�OD�UHSUHVHQWDFLµQ�HQ�FXDQWR
D�J«QHUR��GH�DFXHUGR�D�OD�UHDOLGDG�DILOLDWLYD�HQ�HO�£PELWR�FRQIRUPH�D�OR�UHIOHMDGR�HQ
ORV�(VWDWXWRV�)HGHUDOHV�

���(O�&RPLW«�VH�FRPSRQGU£�SRU�

��� 6DOYR� HQ� ORV� &RPLW«V� GH� ORV� VHFWRUHV� GRQGH� HVW«Q� FRQVWLWXLGDV� VHFFLRQHV
VLQGLFDOHV� HVWDWDOHV� TXH� VH� OHV� JDUDQWL]DU£� HO� ���� R� HO� ���� GH� ORV� PLHPEURV�
FRQIRUPH�D�XQ�Q¼PHUR�GH�PLHPEURV�VHJ¼Q�ORV�VLJXLHQWHV�SRUFHQWDMHV�
�

�

��� (Q� ORV� &RPLW«V� GH� ORV� 6HFWRUHV� TXH� QR� WHQJDQ� VHFFLRQHV� VLQGLFDOHV� HVWDWDOHV
FRQVWLWXLGDV��OD�WRWDOLGDG�GH�ORV�GHOHJDGRV�\�ODV�GHOHJDGDV�TXH�FRPSRQHQ�HO�&RPLW«
VH�UHSDUWLU£Q�WHUULWRULDOPHQWH�

��� (O� &RPLW«� VH� FRQIRUPDU£� SRU� XQ� Q¼PHUR� GH� PLHPEURV� HQ� IXQFLµQ� GH� ORV
PDQGDWRV�FHUWLILFDGRV�SDUD�HO�&RQJUHVR�RUGLQDULR�\�VH�PDQWHQGU£�KDVWD�HO�VLJXLHQWH
SURFHVR�FRQJUHVXDO�
�
��� 'H� DFXHUGR� D� OR� DQWHULRU�� VX� FRPSRVLFLµQ� VHU£�� �VLQ� FRPSXWDU� OD� 6HFUHWDU¯D
6HFWRULDO�\�'6���KDVWD�������PDQGDWRV����PLHPEURV��'H�������D��������PDQGDWRV���
PLHPEURV��'H��������D��������PDQGDWRV����PLHPEURV��'H��������HQ�DGHODQWH���
PLHPEURV
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(ODERUDU��DSUREDU�\�GHVDUUROODU�OD�SRO¯WLFD�GH�DFFLµQ�VLQGLFDO�GHO�6HFWRU��
�

3URSRQHU�OD�VHSDUDFLµQ�GHO�OD�6HFUHWDULR�D�GHO�6HFWRU�

6HSDUDU�GH� VX� UHVSRQVDELOLGDG�D� OD� WRWDOLGDG�GH� OD�'6�R� FXDOTXLHU�PLHPEUR�GH
«VWD�

5DWLILFDU��D�SURSXHVWD�GHO�OD�6HFUHWDULR�D�GHO�6HFWRU��ODV�SHUVRQDV�SDUD�FXEULU�ODV
YDFDQWHV�SURGXFLGDV�

��� /RV� SDUWLFLSDQWHV� GHEHU£Q� VHU� SUHYLDPHQWH� HOHJLGRV� SRU� HO� &RQJUHVR� GH� FDGD
6HFWRU�� TXH� VH� FHOHEUDU£� ELHQ�� GHQWUR� GHO� PDUFR� GHO� &RQJUHVR� GH� OD� )HGHUDFLµQ
7HUULWRULDO� R� HQ� ORV� ��� G¯DV� DQWHULRUHV� D� OD� FHOHEUDFLµQ� GHO� PLVPR�� /RV�DV
UHSUHVHQWDQWHV� GH� ODV� 6HFFLRQHV� 6LQGLFDOHV� HVWDWDOHV� VHU£Q� HOHJLGRV�DV� HQ� VXV
UHVSHFWLYRV� FRQJUHVRV�� (Q� HVWH� &RQJUHVR� VH� HOHJLU£� D� ORV�DV� UHSUHVHQWDQWHV
DQWHULRUPHQWH� FLWDGRV�DV�� UHVSHWDQGR� HO� YHLQWLFLQFR� SRU� FLHQWR� HQ� FDVR� GH� OLVWDV
DOWHUQDWLYDV��DVLPLVPR�GHEDWLU£Q�ODV�FXHVWLRQHV�TXH�VH�YD\DQ�D�WUDWDU�HQ�HO�&RQJUHVR
(VWDWDO�

���'H�HQWUH�ODV�GHOHJDFLRQHV�GH�ORV�6HFWRUHV�GH�&RPXQLGDG�$XWµQRPD��1DFLRQDOLGDG
VH�JDUDQWL]DU£�XQD�SUHVHQFLD�GH�ORV�£PELWRV�7HUULWRULDOHV�GH�EDVH�\�GH�ODV�6HFFLRQHV
6LQGLFDOHV� HQ� FRQVRQDQFLD� FRQ� OD� UHDOLGDG� DILOLDWLYD� GH� FDGD� 6HFWRU� GH� &RPXQLGDG
$XWµQRPD��1DFLRQDOLGDG�

���$O�REMHWR�GH�IDFLOLWDU�OD�HOHFFLµQ�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�6HFFLRQHV�6LQGLFDOHV
HQ�ORV�£PELWRV�7HUULWRULDOHV�VH�WHQGU£�HQ�FXHQWD�HO�GLVH³R�RUJDQL]DWLYR�GHO�PDSD�GH
6HFFLRQHV�6LQGLFDOHV�TXH��D�WRGRV�ORV�QLYHOHV��HVWDEOH]FDQ�ORV�GLVWLQWRV�FRQJUHVRV�HQ
VXV�UHVSHFWLYRV�£PELWRV�GH�DFWXDFLµQ�

���� /RV�PLHPEURV� GHO� &RPLW«� VHU£Q� HOHJLGRV� SRU� ORV� VHFWRUHV� HQ� VXV� UHVSHFWLYRV
FRQJUHVRV�WHUULWRULDOHV��6H�HOHJLU£Q�MXQWR�D�ORV�DV�GHOHJDGRV�DV�TXH�OH�FRUUHVSRQGDQ�
XQ�Q¼PHUR�GH�VXSOHQWHV��FRPR�P¯QLPR��HTXLYDOHQWH�DO�YHLQWLFLQFR�SRU�FLHQWR�GH�ORV
WLWXODUHV� \� XQ�P£[LPR�GHO� �����GH� OD� GHOHJDFLµQ�� /DV� YDFDQWHV� TXH� VH� SURGX]FDQ
SRGU£Q�FXEULUVH�SRU�ORV�&RPLW«V�WHUULWRULDOHV�UHVSHFWLYDV�

����8QD� YH]� DO� D³R�� FRQ� FDU£FWHU� RUGLQDULR�� VH� UHXQLU£� HO� &RPLW«� HQ� HO� PDUFR� GHO
&RPLW«�)HGHUDO�

$UW¯FXOR������/DV�FRPSHWHQFLDV�GHO�&RPLW«�VHU£Q�ODV�VLJXLHQWHV�

3RU�PD\RU¯D�DEVROXWD�GH�VXV�FRPSRQHQWHV�

���
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5HYRFDU� D� ORV�DV� UHSUHVHQWDQWHV� GHO� &RPLW«� DO� &RPLW«� )HGHUDO�� R� VXVWLWXLU� SRU
PD\RU¯D�DEVROXWD�HQ�FDVR�GH�GLPLVLµQ�R�FHVH�GH�DOJXQR�GH�HOORV�

'RWDUVH�GH�XQ�UHJODPHQWR�R�QRUPD�GH�IXQFLRQDPLHQWR� LQWHUQR�GHO�&RPLW«�TXH
QR�SRGU£�HVWDU�HQ�FRQWUDGLFFLµQ�FRQ�ORV�(VWDWXWRV�GH�OD�)HGHUDFLµQ�(VWDWDO��\�TXH
GHEHU£�VHU�UDWLILFDGR�HQ�HO�SULPHU�&RPLW«�)HGHUDO�

6HFUHWDU¯D�VHFWRU

'LUHFFLµQ�6HFWRULDO

/RV�DV�6HFUHWDULRV�DV�GH�ORV�6HFWRUHV�7HUULWRULDOHV

/RV�DV�6HFUHWDULRV�DV�JHQHUDOHV�GH�ODV�6HFFLRQHV�6LQGLFDOHV�(VWDWDOHV

��� (O� &RPLW«� VH� UHXQLU£� GH� PDQHUD� H[WUDRUGLQDULD� FXDQGR� OR� HVWLPH� QHFHVDULR� HO
6HFUHWDULR�D�GHO�6HFWRU��$VLPLVPR��VH�UHXQLU£�D�SHWLFLµQ�GH�OD�PD\RU¯D�DEVROXWD�GH�ORV
PLHPEURV�GHO�&RPLW«�

��� (Q� FXDQWR� DO� VLVWHPD� GH� DGRSFLµQ� GH� DFXHUGRV� HQ� HVWRV� &RPLW«V�� WRGDV� ODV
SHUVRQDV�TXH�FRPSRQHQ�ORV�PLVPRV�WHQGU£Q�GHUHFKR�D�YRWR�

���&XDQGR�HO�OD� 6HFUHWDULR�D�GHO� 6HFWRU� VHD� UHYRFDGR�GH� VX� UHVSRQVDELOLGDG�SRU�HO
&RPLW«� GHO� 6HFWRU�� R� GLPLWD� GH� VX� FDUJR�� VH� FRQYRFDU£� XQD� &RPLW«� ([WUDRUGLQDULR
SDUD�HOHJLU�XQ�D�QXHYR�D�6HFUHWDULR�D�GHO�6HFWRU�

'HO�&RQVHMR�6HFWRULDO��

$UW¯FXOR������(O�&RQVHMR�HV�HO�µUJDQR�FRQVXOWLYR�GHO�6HFWRU�

(O�&RQVHMR�6HFWRULDO�HVW£�FRPSXHVWR�SRU�

��� /DV� IXQFLRQHV� GHO� &RQVHMR� VRQ� GHOLEHUDQWHV�� FDUHFLHQGR� GH� FDSDFLGDG� SDUD
DGRSWDU�DFXHUGRV��6LUYH�GH�DSR\R�DO�6HFWRU�SDUD�OD�WRPD�GH�GHFLVLRQHV��IDFLOLWDQGR�VX
P£V�HILFD]�DSOLFDFLµQ�� /D�GXUDFLµQ�GH� VXV� IXQFLRQHV� VHU£�GH�&RQJUHVR�D�&RQJUHVR
2UGLQDULR�

���(O�&RQVHMR�6HFWRULDO�VH�UHXQLU£�XQD�YH]�DO�D³R�SUHVHQFLDOPHQWH��6HU£�FRQYRFDGR
SRU�OD�6HFUHWDU¯D�GHO�6HFWRU��TXH�HODERUDU£�HO�RUGHQ�GHO�G¯D�

���/RV�PLHPEURV�GHO�&RQVHMR�6HFWRULDO�VRQ�PLHPEURV�QDWRV�\�VX�DXVHQFLD�QR�SXHGH
VHU�VXSOLGD�

���
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&$3Θ78/2�Ζ��&RQVWLWXFLµQ�GH�OD�6HFFLµQ�6LQGLFDO�

$UW¯FXOR���� ��� /D� VHFFLµQ� VLQGLFDO� HV� OD� RUJDQL]DFLµQ� TXH� VH� GD� HO� 6LQGLFDWR� HQ� OD
HPSUHVD� R� HQ� HO� FHQWUR� GH� WUDEDMR� SDUD� GHVDUUROODU� VXV� WDUHDV� GH� GHIHQVD� GH� ORV
LQWHUHVHV�GH�ORV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�\��SDUWLFXODUPHQWH��GH�VXV�DILOLDGRV�\
DILOLDGDV��/D�VHFFLµQ�VLQGLFDO�HV�XQD�LQVWDQFLD�RUJDQL]DWLYD�LQWHUQD�GHO�6LQGLFDWR��TXH
DJUXSD�D�WRGRV�DV�ORV�DILOLDGRV�\�ODV�DILOLDGDV�HQ�OD�HPSUHVD�R�FHQWUR�GH�WUDEDMR�TXH
RUJDQL]D�XQD�IHGHUDFLµQ�GHWHUPLQDGD�

8QD�VHFFLµQ�VLQGLFDO�SRGU£�FRQVWLWXLUVH�

$��$�VROLFLWXG�GH�ORV�DILOLDGRV�R�ODV�DILOLDGDV�GH�XQD�HPSUHVD�R�FHQWUR�GH�WUDEDMR��TXH
UH¼QD� ODV� FRQGLFLRQHV� �Q¼PHUR� GH� WUDEDMDGRUHV�DV� \� Q¼PHUR� GH� DILOLDGRV�DV��� 6H
HVWDEOHFH�OD�SRVLELOLGDG�GH�FRQVWLWXLU�OD�6HFFLµQ�6LQGLFDO�%£VLFD��66%���FRQ�XQ�P¯QLPR
GH� �� DILOLDGRV�� VLHPSUH� TXH� OR� DSUXHEH� OD� )HGHUDFLµQ� WHUULWRULDO� FRUUHVSRQGLHQWH� \
EDMR�OD�WXWHOD�GH�IXQFLRQDPLHQWR�GH�OD�PLVPD��ΔJXDOPHQWH�VH�UHFRPLHQGD�LPSXOVDU�OD
FRQVWLWXFLµQ� GH� 6HFFLRQHV� 6LQGLFDOHV� HQ� WRGDV� DTXHOODV� HPSUHVDV� VXVFHSWLEOHV� GH
HOOR�� \� HVSHFLDOPHQWH� HQ� ODV� GH�P£V� GH� ��� WUDEDMDGRUHV�DV� R� GRQGH� OD� )HGHUDFLµQ
WHQJD� XQ� P¯QLPR� GH� ��� DILOLDGRV�DV� TXH� SXHGDQ� VXVWHQWDUOD�� JDUDQWL]DQGR� HQ
FXDOTXLHU� FDVR� OD� LQWHJUDFLµQ� \� SDUWLFLSDFLµQ� GH� ORV�DV� DILOLDGRV�DV� HQ� OD� 6HFFLµQ
6LQGLFDO��/D�GHFLVLµQ�GHEHU£�VHU�DGRSWDGD�SRU�OD�PD\RU¯D�DEVROXWD�GH�ORV�DILOLDGRV�\
ODV�DILOLDGDV�

%��3RU�LQLFLDWLYD�GH�OD�FRPLVLµQ�HMHFXWLYD�IHGHUDO��$�SHWLFLµQ�GH�OD�IHGHUDFLµQ�WHUULWRULDO
FRUUHVSRQGLHQWH�

�/D�)HGHUDFLµQ�(VWDWDO�GHOHJD�\�DXWRUL]D�D� ODV� IHGHUDFLRQHV� WHUULWRULDOHV�D� FRQVWLWXLU
VHFFLRQHV�VLQGLFDOHV�HQ�VX�£PELWR�

&DGD� )HGHUDFLµQ� OOHYDU£� XQ� UHJLVWUR� GH� VHFFLRQHV� VLQGLFDOHV�� GH� GHOHJDGRV�DV
VLQGLFDOHV�\�GH�OLEHUDGRV�DV�VLQGLFDOHV��TXH�VH�LQWHJUDU£�HQ�XQ�5HJLVWUR�*HQHUDO�GH�OD
&RQIHGHUDFLµQ�� /D� )HGHUDFLµQ� DFWXDOL]DU£� SHULµGLFDPHQWH�� WDQWR� LQWHUQD� FRPR
H[WHUQDPHQWH�� ODV� LQFLGHQFLDV� �DOWDV��EDMDV�\�PRGLILFDFLRQHV��SURGXFLGDV�HQ�UHODFLµQ
FRQ�ODV�VHFFLRQHV�VLQGLFDOHV�

$UW¯FXOR�������3DUD�OD�HOHFFLµQ�\�UHYRFDFLµQ�GH�ORV�µUJDQRV�GH�GLUHFFLµQ�GH�OD�VHFFLµQ
VLQGLFDO� \� GH� VXV� UHVSHFWLYRV�PLHPEURV�� VH� HVWDU£� �SRU� DQDORJ¯D�� D� OR� VH³DODGR� DO
HIHFWR�HQ� ORV�(VWDWXWRV�&RQIHGHUDOHV�R� IHGHUDOHV�SDUD� ORV�µUJDQRV�GH�GLUHFFLµQ�GHO
6LQGLFDWR�

���
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(OHJLU� XQ� µUJDQR� GH� GLUHFFLµQ� �FRPLVLµQ� HMHFXWLYD�� \� GRWDUVH� GH� XQ� µUJDQR� GH
UHSUHVHQWDFLµQ�\�FRQWURO��DVDPEOHD�\�R�FRPLW«��

/OHYDU� XQ� UHJLVWUR� GH� DILOLDFLµQ� TXH� VHU£� DFWXDOL]DGR� PHQVXDOPHQWH�� FRQ� OD
VLWXDFLµQ�GH� OD� HPLVLµQ�GHO� UHFLER� \� HO� SDJR�GH� OD� FXRWD�SDUD� FDGD�XQR�GH� ORV
DILOLDGRV�\� ODV�DILOLDGDV��(VWH�UHJLVWUR�HVWDU£� LQWHJUDGR�HQ�HO�)LFKHUR�GH�$ILOLDFLµQ
GH� 8*7�� /D� VHFFLµQ� VLQGLFDO� TXH� HVW«� DXWRUL]DGD� SRU� OD� &RPLVLµQ� (MHFXWLYD
)HGHUDO� SDUD� UHDOL]DU� HO� FREUR� GH� OD� FXRWD� SRU� GHVFXHQWR� HQ� QµPLQD�� GHEHU£
FXPSOLU�ORV�UHTXLVLWRV�H[LJLGRV�SRU�HO�5HJODPHQWR�GH�&XRWDV�&RQIHGHUDO�

3DUWLFLSDU� HQ� OD� HOHFFLµQ� GH� ORV� FDQGLGDWRV� \� ODV� FDQGLGDWDV� GHO� 6LQGLFDWR� D� ODV
((66�SDUD�ORV�µUJDQRV�XQLWDULRV�GH�UHSUHVHQWDFLµQ��DV¯�FRPR�ORV�DV�GHOHJDGRV�DV
GH� SUHYHQFLµQ� \� ORV�DV� GHOHJDGRV�DV� VLQGLFDOHV� TXH� OH� FRUUHVSRQGDQ�� /DV
FDQGLGDWXUDV�DSUREDGDV�SRU�OD�VHFFLµQ�VLQGLFDO�GHEHU£Q�VHU�ILUPDGDV�\�VHOODGDV
SRU� OD� IHGHUDFLµQ� DQWHV� GH� VX� SUHVHQWDFLµQ� DQWH� OD� PHVD� HOHFWRUDO
FRUUHVSRQGLHQWH�

*DUDQWL]DU� OD� REWHQFLµQ� GH� ORV� GHUHFKRV� FRQWHPSODGRV� HQ� OD� /H\� 2UJ£QLFD� GH
/LEHUWDG�6LQGLFDO��WDEOµQ�GH�DQXQFLRV��ORFDO�VLQGLFDO��GHOHJDGRV�DV�VLQGLFDOHV��HQ�OD
HPSUHVD�R�FHQWUR�GH�WUDEDMR��\�DSURYHFKDUORV�HILFD]PHQWH�VHJ¼Q�OR�HVWDEOHFLGR
HQ� ODV�UHVROXFLRQHV�GHO�6LQGLFDWR�\�GH�DFXHUGR�FRQ� ODV�QHFHVLGDGHV�H� LQWHUHVHV
GH�OD�2UJDQL]DFLµQ�

&RQWURODU�OD�WDUHD�\�MX]JDU�OD�JHVWLµQ�GH�ORV�DV�UHSUHVHQWDQWHV�HOHJLGRV�DV�HQ�ODV
((66��GH�ORV�DV�GHOHJDGRV�DV�GH�SUHYHQFLµQ�\�GH�ORV�DV�GHOHJDGRV�DV�VLQGLFDOHV�
DV¯�FRPR�GHO�µUJDQR�GH�GLUHFFLµQ�GH�OD�VHFFLµQ�VLQGLFDO��7RGR�HOOR�D�WUDY«V�GH�ORV
µUJDQRV�GH�UHSUHVHQWDFLµQ�\�FRQWURO�HOHJLGRV�GHPRFU£WLFDPHQWH�SRU�ORV�DILOLDGRV
\�ODV�DILOLDGDV�

'HVDUUROODU�HO�FRQYHQLR�FROHFWLYR�GH�DSOLFDFLµQ�HQ�OD�HPSUHVD�R�HQ�HO�FHQWUR�GH
WUDEDMR��DV¯� FRPR�QHJRFLDU�XQ�FRQYHQLR�FROHFWLYR�R�XQ�DFXHUGR�SURSLR��SDUD� OR
TXH� OD� VHFFLµQ� VLQGLFDO� GHEH� VHU� DXWRUL]DGD� H[SUHVDPHQWH� SRU� OD� FRPLVLµQ
HMHFXWLYD�IHGHUDO�R�WHUULWRULDO�VHJ¼Q�SURFHGD��

/D� VHFFLµQ� VLQGLFDO�� VXV� µUJDQRV� GH� GLUHFFLµQ� \� GH� UHSUHVHQWDFLµQ� \� FRQWURO�� \� VXV
DILOLDGRV�\�DILOLDGDV��HVW£Q�VRPHWLGRV�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�ORV�HVWDWXWRV�GHO
VLQGLFDWR�� GHELHQGR� VHJXLU� HQ� WRGR� PRPHQWR� ODV� GLUHFWULFHV� HVWDEOHFLGDV�� HQ� HO
PDUFR�GH�VXV�FRPSHWHQFLDV��SRU�ORV�µUJDQRV�FRUUHVSRQGLHQWHV�GHO�6LQGLFDWR�

&$3Θ78/2�ΖΖ��&RPSHWHQFLDV�GH�OD�6HFFLµQ�6LQGLFDO�

$UW¯FXOR����/D�VHFFLµQ�VLQGLFDO�WHQGU£�ODV�VLJXLHQWHV�FRPSHWHQFLDV�
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(O� SURFHVR� GH� QHJRFLDFLµQ�� TXH� GHEH� VHU� SDUWLFLSDWLYR�� HVWDU£� VXMHWR� D� OD
FRRUGLQDFLµQ� \� GLUHFFLµQ� TXH� VREUH� HVWD� PDWHULD� WLHQH� OD� FRPLVLµQ� HMHFXWLYD
IHGHUDO�\�SRU�GHOHJDFLµQ�H[SUHVD�OD�IHGHUDFLµQ�WHUULWRULDO�FRUUHVSRQGLHQWH��SDUD
DVLVWLU� \� DVHVRUDU� D� ORV� GHOHJDGRV� PLHPEURV� GH� FRPLW«V� GH� HPSUHVD� HQ� VXV
UHXQLRQHV�

���

$GPLQLVWUDU� ODV� FDQWLGDGHV� HFRQµPLFDV� REWHQLGDV� GH� VX� DFWLYLGDG� VLQGLFDO
�QHJRFLDFLµQ�FROHFWLYD��VXEYHQFLRQHV�X�RWURV�LQJUHVRV�UHODFLRQDGRV�FRQ�VX�WDUHD
VLQGLFDO���R�GH�ODV�DSRUWDFLRQHV�UHFLELGDV�GH�VX�IHGHUDFLµQ��SDUD�OR�TXH�QHFHVLWDU£
DXWRUL]DFLµQ�H[SUHVD�GH�OD�&RPLVLµQ�(MHFXWLYD�)HGHUDO�R�7HUULWRULDO�VHJ¼Q�HO�FDVR�
/D�DGPLQLVWUDFLµQ�GH�GLFKRV�UHFXUVRV�\� OD�FRQWDELOL]DFLµQ�GH�ORV�PLVPRV��GHEHQ
OOHYDUVH�GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�6LQGLFDWR�\�VHU�UHYLVDGRV
SHULµGLFDPHQWH� SRU� OD� FRPLVLµQ� GH� FRQWURO� HFRQµPLFR� GH� OD� IHGHUDFLµQ� GHO
£PELWR�GH�OD�VHFFLµQ�VLQGLFDO��WHUULWRULDO�R�IHGHUDO��

/D� VHFFLµQ� VLQGLFDO� QR� SRGU£� GLVSRQHU� GH� FXHQWDV� HQ� HQWLGDGHV� ILQDQFLHUDV� R� GH
FU«GLWR��VDOYR�TXH�IXHUD�H[SUHVDPHQWH�DXWRUL]DGD�SDUD�HOOR�SRU�OD�&RPLVLµQ�(MHFXWLYD
)HGHUDO�R�7HUULWRULDO� VHJ¼Q�SURFHGD��(Q�HVWH� FDVR��GLFKDV� FXHQWDV� VHU£Q�DELHUWDV�D
QRPEUH�GHO�RUJDQLVPR�GH� OD�)HGHUDFLµQ�(VWDWDO�R�7HUULWRULDO� VHJ¼Q�SURFHGD�DO�TXH
SHUWHQH]FD� OD� VHFFLµQ� VLQGLFDO�� EDMR� VX� &µGLJR� GH� ΔGHQWLILFDFLµQ� )LVFDO�� ILMDQGR� OD
&RPLVLµQ�(MHFXWLYD�)HGHUDO�R�7HUULWRULDO�VHJ¼Q�SURFHGD�WRGRV�ORV�H[WUHPRV�VREUH�OD
XWLOL]DFLµQ�\�GLVSRVLFLµQ�GH�DTXHOODV

/D� VHFFLµQ� VLQGLFDO� E£VLFD� FDUHFHU£� GH� ODV� FRPSHWHQFLDV� HQXPHUDGDV� SDUD� ODV
VHFFLRQHV�VLQGLFDOHV��)XQFLRQDU£�EDMR�OD�UHVSRQVDELOLGDG�GH�VX�IHGHUDFLµQ�

/DV�IHGHUDFLRQHV�LQLFLDU£Q�HO�SURFHVR�GH�FRQVWLWXFLµQ�GH�VHFFLRQHV�VLQGLFDOHV�E£VLFDV
�66%��\�GH�VX�UHJLVWUR�HQ� ORV�DUFKLYRV�GHO�$*Δ��$O�QR�WHQHU�FDU£FWHU�RUJ£QLFR��SRU�HO
UHGXFLGR�Q¼PHUR�GH�DILOLDGRV�\�DILOLDGDV�� OD�SDUWLFLSDFLµQ�HQ� OD�66%�VH� UHJXODU£�SRU
ORV�HVWDWXWRV� IHGHUDOHV�TXH�HVWDEOHFHU£Q�� VHJ¼Q� ODV�FDUDFWHU¯VWLFDV�GHO� VHFWRU�R�GHO
FHQWUR�GH�WUDEDMR��ORV�FULWHULRV�GH�FRRUGLQDFLµQ�\�DVLVWHQFLD�D�HVWRV�DV�DILOLDGRV�DV��$O
LJXDO�TXH�HQ�HO�FDVR�GH� ODV�VHFFLRQHV�VLQGLFDOHV�FRQVWLWXLGDV�FRQ�FDU£FWHU�RUJ£QLFR�
HV� FRQYHQLHQWH� LQVFULELU� D� OD� 66%� HQ� ORV� UHJLVWURV� KDELOLWDGRV� HQ� ODV� 2ILFLQDV� GH
5HJLVWUR�\�'HSµVLWR�GH�ORV�(VWDWXWRV�6LQGLFDOHV�

&$3Θ78/2� ΖΖΖ��'HUHFKRV�\�'HEHUHV�GH� ORV�DILOLDGRV�\�DILOLDGDV�HQ� OD� 6HFFLµQ
6LQGLFDO�

$UW¯FXOR� ������ /RV� DILOLDGRV� \� ODV� DILOLDGDV� GH� OD� VHFFLµQ� VLQGLFDO� VRQ� VXMHWR� GH� ORV
GHUHFKRV� \� GHEHUHV� TXH�� SDUD� WRGRV� ORV� DILOLDGRV�� VH� FRQWHPSODQ� HQ� ORV� (VWDWXWRV
&RQIHGHUDOHV�GH�8*7��1R�REVWDQWH��HQ�HO�£PELWR�RUJDQL]DWLYR�GH�OD�VHFFLµQ�VLQGLFDO
GHEHQ�REVHUYDUVH�FRQ�HVSHFLDO�DWHQFLµQ�ORV�VLJXLHQWHV�GHUHFKRV�\�GHEHUHV�
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6HU� HOHFWRU� R� HOHFWRUD� \� HOHJLEOH� HQ� OD� HOHFFLµQ� GH� ORV� µUJDQRV� GH� GLUHFFLµQ�
UHSUHVHQWDFLµQ� \� FRQWURO� GH� OD� VHFFLµQ� VLQGLFDO� DV¯� FRPR� HQ� OD� HOHFFLµQ� GH
FDQGLGDWRV�DV� GHO� 6LQGLFDWR� D� ODV� ((66�� \� HQ� OD� HOHFFLµQ� GH� ORV� GHOHJDGRV� \� ODV
GHOHJDGDV� GH� SUHYHQFLµQ� \� GH� ORV� GHOHJDGRV� \� ODV� GHOHJDGDV� VLQGLFDOHV� TXH
FRUUHVSRQGDQ�
3DUWLFLSDU�HQ�ODV�WDUHDV�GH�QHJRFLDFLµQ�\�GHIHQVD�GH�VXV�FRQGLFLRQHV�GH�WUDEDMR
�D�WUDY«V�GHO�FRQYHQLR�FROHFWLYR�R�GHO�DFXHUGR�GH�HPSUHVD��
'HUHFKR�D�SDUWLFLSDU�HQ�OD�HODERUDFLµQ�GH�OD�SODWDIRUPD�UHLYLQGLFDWLYD��PHGLDQWH
OD� DSRUWDFLµQ� GH� LGHDV� \� VXJHUHQFLDV� D� WUDY«V� GH� ORV� FDXFHV� TXH� HVWDEOH]FD� OD
VHFFLµQ�VLQGLFDO�R��HQ�VX�GHIHFWR��OD�IHGHUDFLµQ�
'HUHFKR�D�OD�LQIRUPDFLµQ�SHULµGLFD��YLJHQWH�\�FRQWUDVWDGD��VREUH�OD�PDUFKD�GH�ODV
QHJRFLDFLRQHV�
'HUHFKR�D�GHFLGLU�VREUH�OD�ILUPD�GHO�FRQYHQLR�R�DFXHUGR��D�WUDY«V�GH�ORV�FDXFHV
TXH� HVWDEOH]FD� OD� VHFFLµQ� R�� HQ� VX� GHIHFWR�� OD� IHGHUDFLµQ�� PHGLDQWH� FRQVXOWD
GLUHFWD� D� WRGRV� ORV� DILOLDGRV� \� ODV� DILOLDGDV� R� SRU� GHFLVLµQ� GH� ORV� µUJDQRV� GH
UHSUHVHQWDFLµQ�\�FRQWURO�GH�OD�VHFFLµQ�VLQGLFDO�

3DJDU�OD�FXRWD�HVWDWXWDULD�HVWDEOHFLGD�SRU�HO�6LQGLFDWR��D�WUDY«V�GHO�GHVFXHQWR�HQ
QµPLQD� R� SRU� GRPLFLOLDFLµQ� EDQFDULD�� FRQ� DUUHJOR� D� OR� HVWDEOHFLGR� HQ� ORV
(VWDWXWRV�\�1RUPDWLYD�ΔQWHUQD�GHO�6LQGLFDWR�

'HIHQGHU� ORV� LQWHUHVHV� JHQHUDOHV� GHO� 6LQGLFDWR� \� ORV� DFXHUGRV� WRPDGRV
UHJODPHQWDULDPHQWH�\�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV�SRU�OD�VHFFLµQ�VLQGLFDO�

$FDWDU� \� FXPSOLU� ODV� UHVROXFLRQHV� WRPDGDV� SRU� ORV� µUJDQRV� FRPSHWHQWHV� GHO
6LQGLFDWR��SDUWLFXODUPHQWH�OD�SDUWLFLSDFLµQ�HQ�WRGR�OR�UHODFLRQDGR�FRQ�HO�HMHUFLFLR
GHO�GHUHFKR�GH�KXHOJD�\�ODV�PRYLOL]DFLRQHV�FRQYRFDGDV�SRU�8*7�

$VLVWLU� \� SDUWLFLSDU� DFWLYDPHQWH� HQ� ORV� µUJDQRV� GH� OD� VHFFLµQ� VLQGLFDO� \� HQ� ORV
DFWRV�H�LQLFLDWLYDV�TXH�«VWD�OOHYH�D�FDER�

'HUHFKRV�GH�ORV�DILOLDGRV�\�ODV�DILOLDGDV�

��

��

��

��

��

'HEHUHV�GH�ORV�DILOLDGRV�\�ODV�DILOLDGDV�

&$3Θ78/2�Ζ9��*HVWLµQ�GH�ORV�'HUHFKRV�6LQGLFDOHV

$UW¯FXOR� ��� /D� VHFFLµQ� VLQGLFDO� GHVWLQDU£� SDUWH� GH� ORV� GHUHFKRV� VLQGLFDOHV� FRQ� ORV
TXH�FXHQWD��DO�PHQRV�XQ�WHUFLR��DO�PDQWHQLPLHQWR�GH�ODV�DFWLYLGDGHV�GHO�6LQGLFDWR�HQ
VX�£PELWR�IXHUD�GH�OD�HPSUHVD�R�GHO�FHQWUR�GH�WUDEDMR��/D�GLVWULEXFLµQ�\�XWLOL]DFLµQ
GH�HVWRV� UHFXUVRV�VLQGLFDOHV� FRUUHVSRQGHU£�D� OD�)HGHUDFLµQ�GHO�£PELWR�GHO�TXH�VH
WUDWH�
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(OHJLU�DO�OD�6HFUHWDULR�D�*HQHUDO�
(OHJLU�XQD�&RPLVLµQ�(MHFXWLYD�
'HEDWLU�\�MX]JDU�OD�JHVWLµQ�GH�OD�&RPLVLµQ�(MHFXWLYD�GH�OD�6HFFLµQ�6LQGLFDO�
(OHJLU�ORV�PLHPEURV�TXH�OH�FRUUHVSRQGD�DO�&RQJUHVR�\�DO�&RPLW«�6HFWRULDO��

&XEULU�ODV�YDFDQWHV�GHO�OD�6HFUHWDULR�D�*HQHUDO�R�GH�OD�&RPLVLµQ�(MHFXWLYD

/RV�PLHPEURV�GH� ORV�FRPLW«V�GH�HPSUHVD�DV¯� FRPR� ORV�GHOHJDGRV�\� ODV�GHOHJDGDV
VLQGLFDOHV�\�ODV�\�ORV�OLEHUDGRV�DV�VLQGLFDOHV��VH�SRQGU£Q�D�GLVSRVLFLµQ�GHO�6LQGLFDWR�\
FRQWULEXLU£Q� D� GHVDUUROODU� WDUHDV� GH� IRUWDOHFLPLHQWR� \� H[WHQVLµQ� GHO� 6LQGLFDWR
�DILOLDFLµQ��((66��YLVLWD�D�ODV�HPSUHVDV�\�DSR\R�D�ORV�GHOHJDGRV��QHJRFLDFLµQ�FROHFWLYD
\�DVHVRUDPLHQWR�VLQGLFDO��� EDMR� OD� GLUHFFLµQ�GH� OD� IHGHUDFLµQ� D� OD� TXH�SHUWHQHFH� OD
VHFFLµQ�VLQGLFDO�\�HQ�FRRUGLQDFLµQ�FRQ�OD�XQLµQ�GH�UHIHUHQFLD�

$UW¯FXOR� ��� 6H� WHQGU£� HQ� FRQVLGHUDFLµQ� ORV� FULWHULRV� SDUD� PHMRUDU� HO
DSURYHFKDPLHQWR� \� OD� GLVWULEXFLµQ� GH� ORV� GHUHFKRV� VLQGLFDOHV� HVWDEOHFLGRV� HQ� OD
QRUPDWLYD�LQWHUQD

&$3Θ78/2�9���UJDQRV�GH�OD�6HFFLµQ�6LQGLFDO�

$UW¯FXOR����/DV�6HFFLRQHV�6LQGLFDOHV��FRPSXHVWDV�SRU� ORV�DILOLDGRV�\� ODV�DILOLDGDV�HQ
XQD�HPSUHVD�R�FHQWUR�GH�WUDEDMR��VRQ�OD�EDVH�GH�OD�DFFLµQ�VLQGLFDO�\�GHO�IXQGDPHQWR
RUJDQL]DWLYR�� SRU� WDQWR� FRQVWLWX\HQ� HO� HMH� FHQWUDO� GH� OD� )HGHUDFLµQ�� HQ� VX
IXQFLRQDPLHQWR�GHEHQ�FRQWHPSODU�FRPR�P¯QLPR�GRV�RUJDQLVPRV�

$��$VDPEOHD�*HQHUDO��

/D�$VDPEOHD�*HQHUDO�SRGU£�VHU�

&RQJUHVXDO�

6H�FHOHEUDU£�FDGD�FXDWUR�D³RV�HQ�HO�PDUFR�GHO�&RQJUHVR�6HFWRULDO�
6RQ�IXQFLRQHV�GH�OD�PLVPD�

2UGLQDULD�

6H�FHOHEUDU£�DO�PHQRV��XQD�YH]�DO�D³R�GHQWUR�GH� ORV� WUHLQWD�G¯DV�SUHYLRV�DO�&RPLW«
2UGLQDULR� 6HFWRULDO�� 7HQGU£� FRQRFLPLHQWR� GH� OD� PLVPD� HO� RUJDQLVPR� GH� £PELWR
VXSHULRU�

6RQ�IXQFLRQHV�GH�OD�PLVPD�
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5DWLILFDU�D�SURSXHVWD�GHO�OD�6HFUHWDULR�D�*HQHUDO�D�ODV�SHUVRQDV�SDUD�ODV�YDFDQWHV
SURGXFLGDV�HQ�OD�&RPLVLµQ�(MHFXWLYD�
6HSDUDU�DO�OD�6HFUHWDULR��D�*HQHUDO�R�D�PLHPEURV�GH�OD�&RPLVLµQ�(MHFXWLYD�
'HEDWLU� HO� LQIRUPH� GH� DFWLYLGDGHV� DQXDO� SUHVHQWDGR� SRU� HO�OD� 6HFUHWDULR�D
*HQHUDO�\�VX�&RPLVLµQ�(MHFXWLYD�
&RQRFHU�HO�PRYLPLHQWR�GH�DOWDV�\�EDMDV�SURGXFLGDV�GHVGH�OD�¼OWLPD�DVDPEOHD�
(ODERUDU� OD� SRO¯WLFD� JOREDO� GH� OD� 6HFFLµQ� 6LQGLFDO�� TXH� QHFHVDULDPHQWH� GHEHU£
HVWDU�HQPDUFDGD�HQ�OD�SRO¯WLFD�VLQGLFDO�GHO�VHFWRU�\�GH�OD�)H60&
$SUREDU�XQ�UHJODPHQWR�GH�IXQFLRQDPLHQWR��TXH�QR�HVW«�HQ�FRQWUDGLFFLµQ�FRQ�HO
SUHVHQWH�UHJODPHQWR��FRQ�ORV�UHJODPHQWRV�VHFWRULDOHV�\�R�(VWDWXWRV�)HGHUDOHV�
(OHJLU� D� ORV�ODV� LQWHJUDQWHV� GH� ODV� FDQGLGDWXUDV� D� FRPLW«V� GH� HPSUHVD� R
GHOHJDGRV�DV� GH� SHUVRQDO� \� GHOHJDGRV�DV� VLQGLFDOHV�� PLHPEURV� GH� &RPLW«V
ΔQWHUFHQWURV�\�R�&RPLVLRQHV�1HJRFLDGRUDV�GH�VXV�&RQYHQLRV�&ROHFWLYRV��VDOYR�HQ
DTXHOORV� FDVRV� TXH� SRU� ODV� FDUDFWHU¯VWLFDV� GH� OD� HPSUHVD� H[LVWLHVHQ� YDULRV
FHQWURV�GH�WUDEDMR��FRQ�SRVLELOLGDG�GH�FRQIRUPDU�YDULDV�6HFFLRQHV�6LQGLFDOHV��HQ
FX\R� FDVR� GLFKRV� DFXHUGRV� GH� HOHFFLµQ� GH� PLHPEURV� VH� UHDOL]DU£Q� GHVGH� HO
£PELWR�FRUUHVSRQGLHQWH�GHO�VHFWRU�R�GH�OD�)HGHUDFLµQ�
(OHJLU� R� UHYRFDU� D� ODV� SHUVRQDV� PLHPEURV� HQ� UHSUHVHQWDFLµQ� GH� OD� 6HFFLµQ
6LQGLFDO�DO�&RPLW«�6HFWRULDO�GHO�VHFWRU�

/D� FRQYRFDWRULD� GH� DVDPEOHDV�� WDQWR� RUGLQDULDV� FRPR� H[WUDRUGLQDULDV�� FRPR
FRQJUHVXDOHV�� GDQGR� FXHQWD� GH� VX� FRQYRFDWRULD� D� OD� RUJDQL]DFLµQ� GH� £PELWR
VXSHULRU�

&XDQGR�HO�OD�6HFUHWDULR�D�*HQHUDO�GH�OD�6HFFLµQ�6LQGLFDO�GLPLWD�GH�VX�FDUJR�VLQ�KDEHU
WHUPLQDGR� HO� SHU¯RGR� GH� JHVWLµQ� R� VLQ� KDEHU� SUHVHQWDGR� OD�PLVPD� D� OD� DVDPEOHD
RUGLQDULD� \�R� H[WUDRUGLQDULD�� QR� SRGU£� SUHVHQWDUVH� QXHYDPHQWH� FRPR� FDQGLGDWR�D
KDVWD�WUDQVFXUULGR�XQ�D³R�FRQWDGR�GHVGH�VX�GLPLVLµQ�

([WUDRUGLQDULD�

6H� FHOHEUDU£� FXDQGR� OR� FRQVLGHUH� QHFHVDULR� OD� &RPLVLµQ� (MHFXWLYD� R� VHD� VROLFLWDGR
SRU��DO�PHQRV��GRV�WHUFLRV�GHO�WRWDO�GH�ORV�DV�DILOLDGRV�DV�GH�OD�VHFFLµQ�VLQGLFDO��HQ�OD
PLVPD� VµOR� SRGU£Q� WUDWDUVH� DTXHOORV� DVXQWRV� TXH� FRQVWHQ� HQ� HO� RUGHQ� GHO� G¯D�
7HQLHQGR�ODV�PLVPDV�FRPSHWHQFLDV�TXH�OD�$VDPEOHD�2UGLQDULD�

%��&RPLVLµQ�(MHFXWLYD��

/D�&RPLVLµQ�(MHFXWLYD�HV�HO�µUJDQR�SHUPDQHQWH�GH�GLUHFFLµQ�GH�OD�6HFFLµQ�6LQGLFDO��\
VXV�IXQFLRQHV�VRQ�
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5HXQLUVH�SHULµGLFDPHQWH��FRQ�OD�IUHFXHQFLD�TXH�GHWHUPLQHQ�ORV�5HJODPHQWRV�GH
)XQFLRQDPLHQWR�� OHYDQWDQGR�DFWDV�� FRQ� UHPLVLµQ�GH� OD�PLVPD�D� OD�RUJDQL]DFLµQ
GH�£PELWR�VXSHULRU�

)DFLOLWDU� OD� FRRUGLQDFLµQ� D� ODV� SHUVRQDV� PLHPEURV� GHO� FRPLW«� GH� HPSUHVD�
GHOHJDGRV�DV�GH�SHUVRQDO�\�GHOHJDGRV�DV�VLQGLFDOHV��VDOYR�HQ�DTXHOODV�HPSUHVDV
FRQ� YDULRV� FHQWURV� GH� WUDEDMR�� HQ� FX\R� FDVR� VHU£Q� FRRUGLQDGRV� SRU� HO
6HFUHWDULR�D�6HFWRULDO�GHO�£PELWR�FRUUHVSRQGLHQWH�

6HU£� OD� HQFDUJDGD� GH� OOHYDU� HQ� HO� VHQR� GH� OD� HPSUHVD� R� FHQWUR� GH� WUDEDMR� OD
SRO¯WLFD�VLQGLFDO�GHO�6HFWRU�\�GH�OD�)H60&

$QWH�XQD�DFFLµQ�GH�XUJHQFLD��WRPDU£�ODV�UHVROXFLRQHV�SHUWLQHQWHV��GDQGR�FXHQWD
HQ�OD�SULPHUD�$VDPEOHD�2UGLQDULD�\�D�OD�RUJDQL]DFLµQ�GH�£PELWR�VXSHULRU�

6LQGLFDWR�7HUULWRULDO

)HGHUDFLµQ� GH� &RPXQLGDG� $XWµQRPD�� 1DFLRQDOLGDG� HQ� HO� FDVR� TXH� QR� HVW«
FRQVWLWXLGR�HO�DQWHULRU�

/DV� 6HFFLRQHV� 6LQGLFDOHV� GHSHQGHU£Q� GH� OD� HVWUXFWXUD� GHO� RUJDQLVPR� GH� £PELWR
VXSHULRU�

/D�DFFLµQ�VLQGLFDO�D�GHVDUUROODU�SRU�ODV�6HFFLRQHV�6LQGLFDOHV�VH�FRRUGLQDU£�D�WUDY«V�GH
ORV�UHVSHFWLYRV�6HFWRUHV�R�)HGHUDFLRQHV�GH�QR�HVWDU�FRQVWLWXLGRV�ORV�VHFWRUHV��

'Ζ6326Ζ&Ζ21(6�)Ζ1$/(6�

3ULPHUD�� (O� SUHVHQWH� 5HJODPHQWR� VHU£� FRPSOHPHQWDGR� SRU� HO� 5HJODPHQWR
&RQIHGHUDO

6HJXQGD�� /DV� VHFFLRQHV� VLQGLFDOHV�� VXV� DILOLDGRV� \� DILOLDGDV� \� VXV� UHSUHVHQWDQWHV
�GHOHJDGRV�DV� GH� SHUVRQDO�� PLHPEURV� GHO� FRPLW«� GH� HPSUHVD�� GHOHJDGRV�DV� GH
SUHYHQFLµQ��GHOHJDGRV�DV�VLQGLFDOHV�X�RWURV�PLHPEURV�HOHJLGRV��HVW£Q�VRPHWLGRV�D
ORV� (VWDWXWRV� &RQIHGHUDOHV� \� IHGHUDOHV� FRUUHVSRQGLHQWHV� \� D� OD� DFWXDFLµQ� GH� ORV
UHVSHFWLYRV� µUJDQRV� GH� GHFLVLµQ�� GLUHFFLµQ�� JDUDQW¯DV� \� GH� FRQWURO� HFRQµPLFR� GHO
6LQGLFDWR�
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25*$126�'(�'(&Ζ6Ζ21��'Ζ5(&&Ζ21�<�&21752/��$1(;2�

(/�&21*5(62�

��������1RUPDV�*HQHUDOHV�

��������&DS¯WXOR�9��$FUHGLWDFLµQ�GH�GHOHJDGRV�DV�DO�FRQJUHVR�\�UHFODPDFLRQHV�

������ � $UW¯FXOR� ������ (O� $FWD� GH� (OHFFLµQ� VH� DWHQGU£� DO� PRGHOR� UHJODPHQWDULR
�$QH[R��� 'HEHU£Q� UHOOHQDUVH� WRGRV� ORV� GDWRV� UHTXHULGRV� \� VHU£� ILUPDGD� SRU� HO
SUHVLGHQWH�D�\�HO�OD�VHFUHWDULR�D�GH�DFWDV�GHO

��������$QH[R��$FWD�GH�(OHFFLµQ�GH�'HOHJDGRV�\�'HOHJDGDV�D�ORV�&RQJUHVRV��

������$&7$�'(�(/(&&Δ�1�'(�'(/(*$'26�$6�$/�BBBBB�&21*5(62
BBBBBBBBBBBBBBBBBBBBBB��$�&(/(%5$5�(1�BBBBBBBBBBBBBBB�'(/�BBBB�$/�BBBB�'(
BBBBBBBBBBBBBBB�'(�BBBB

�������(O�SUHVLGHQWH�D������BBBBBBBBBBBBBBBBBBBBBBBBBBBB�\�HO�OD�VHFUHWDULR�D�GH�DFWDV�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��GHO�&RQJUHVR����
BBBBBBBBBBBBBBBBBBBBBBBBB�GH�OD�����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��FHOHEUDGR�HQ����
BBBBBBBBBBBBBBBBBBHO�G¯D�BBBBBB�GHO�PHV�GH�BBBBBBBBBBBBBBBBBGH�BBBBBB�

�������&(57Δ)Δ&$1

�������/D�HOHFFLµQ�GHPRFU£WLFD�GH�����BBBBBB�DILOLDGRV�DV�FRPR�'HOHJDGRV�DV�7LWXODUHV
DO� BBBBBBBB� &21*5(62� ���� BBBBBBBBBBBBBBBBBBB�� \� GH� ���� BBBBBB� 6XSOHQWHV�� TXH
FRUUHVSRQGHQ�D�HVWD�2UJDQL]DFLµQ��VHJ¼Q�OD�UHODFLµQ�TXH�VH�GHWDOOD�HQ�HO�$QH[R�TXH
HV�SDUWH�LQWHJUDQWH�GH�HVWD�&HUWLILFDFLµQ��TXH�VH�ILUPD�\�VHOOD�HQ�WRGDV�VXV�S£JLQDV�

�������(O�SUHVLGHQWH�D�����(O�OD�VHFUHWDULR�D�GH�DFWDV����

�������)LUPD

�������1RPEUH�\�$SHOOLGRV

�������)HGHUDO��7HUULWRULDO

�������'HQRPLQDFLµQ�GH�OD�)HGHUDFLµQ�R�8QLµQ

�������&LXGDG

�������(VSHFLILFDU�HO�Q¼PHUR�GH�'HOHJDGRV�DV�HOHJLGRV


