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(V�XQ�JUDQ�KRQRU�SDUD�81,&()�$UJHQWLQD�DSR\DU�D�OD�3URYLQFLD�GH�0HQGR]D�HQ�OD�
SXEOLFDFLäQ�GH�OD�/H\�GHO�1LâR�\�HO�$GROHVFHQWH�VDQFLRQDGD�HQ�QRYLHPEUH�GH�������
/D�PLVPD�FRQVWLWX\H�XQ�KLWR�VLJQLILFDWLYR�KDFLD�OD�FRQVWUXFFLäQ�GH�OD�FLXGDGDQÞD�GH�
OD�LQIDQFLD�\�OD�DGROHVFHQFLD�PHQGRFLQD�\�XQ�DQWHFHGHQWH�HVSHUDQ]DGR�SDUD�RWURV�
MäYHQHV�DUJHQWLQRV��

6LQ�OXJDU�D�GXGDV��UHSUHVHQWD�XQD�DGHFXDFLäQ�VXVWDQWLYD�D�OD�&RQYHQFLäQ�VREUH�
ORV�'HUHFKRV�GHO�1LâR��7DPELÚQ�UHIOHMD�HQ�IRUPD�SRVLWLYD�DGHODQWRV�FLHQWÞILFRV�\D�
FRPSUREDGRV�D�ILQHV�GHO�VLJOR�[[�\�DëQ�QR�UHFHSWDGRV�SRU�ODV�DQWLJXDV�OH\HV�GH�
PHQRUHV�DëQ�YLJHQWHV�HQ�HO�UHVWR�GHO�SDÞV��1RV�UHIHULPRV�D�OD�FHQWUDOLGDG�GH�ORV�
YÞQFXORV�IDPLOLDUHV��D�ODV�JDUDQWÞDV�\�D�QXHYDV�GHILQLFLRQHV�GHO�(VWDGR�HQ�WDQWR�



JDUDQWH�GH�ORV�GHUHFKRV�KXPDQRV��FRQGLFLRQHV�LQVHSDUDEOHV�GHO�YHUGDGHUR�
GHVDUUROOR�GHO�VXMHWR��FLXGDGDQR�GHO�VLJOR�[[L��

(O�SOXUDOLVPR�SROÞWLFR�SODVPDGR�HQ�HO�SURFHVR�GH�HODERUDFLäQ�\�DSUREDFLäQ�GH�OD�
OH\�TXH�KR\�SUHVHQWDPRV�GHPXHVWUD�OD�YROXQWDG�GH�ORV�OHJLVODGRUHV�PHQGRFLQRV�
SDUD�TXH�HO�ELHQHVWDU�GH�ORV�QLâRV�VHD�XQ�HOHPHQWR�GH�XQLäQ�HQWUH�DTXÚOORV�TXH�
UHSUHVHQWDQ�D�OD�VRFLHGDG�\�SDUD�TXH�HOOR�VH�UHIOHMH�HQ�SROÞWLFDV�GH�(VWDGR��
FRQVDJUDGDV�MXUÞGLFDPHQWH�HQ�LQVWUXPHQWRV�TXH�JDUDQWLFHQ�VX�SHUGXUDELOLGDG�PÒV�
DOOÒ�GH�XQ�JRELHUQR��

1RV�FRPSURPHWHPRV�D�DFRPSDâDU�WÚFQLFDPHQWH�DO�*RELHUQR�GH�0HQGR]D�HQ�ODV�
WDUHDV�QHFHVDULDV�SDUD�HO�HIHFWLYR�FXPSOLPLHQWR�GH�HVWH�LQVWUXPHQWR�MXUÞGLFR��

��

3DWULFLR�)XHQWHV�6DUPLHQWR�
'LUHFWRU�81,&()�$UJHQWLQD�

�
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/D�OH\�SURYLQFLDO�GH�0HQGR]D��������TXH�GLVSRQH�VREUH�OD�SURWHFFLäQ�LQWHJUDO�GHO�
QLâR�\�HO�DGROHVFHQWH�FRQVWLWX\H�XQ�SDVR�GH�JUDQ�LPSRUWDQFLD�HQ�OD�FRQVWUXFFLäQ�
ODWLQRDPHULFDQD�GH�XQ�QXHYR�GHUHFKR�GH�OD�LQIDQFLD��DO�PLVPR�WLHPSR�TXH�XQ�
DFRQWHFLPLHQWR�H[WUDRUGLQDULR�HQ�HO�FDPSR�OHJLVODWLYR�DUJHQWLQR��'HVGH�������DâR�
GH�DSUREDFLäQ�GH�OD�/H\�$JRWH���������SULPHUD�OH\�GH�PHQRUHV�GH�$PÚULFD�
/DWLQD���WRGDV�ODV�OH\HV��PLQRULVWDV��DSUREDGDV�HQ�OD�$UJHQWLQD�KDQ�FRQVWLWXLGR�
YDULDFLRQHV�VREUH�XQ�PLVPR�WHPD��7HPD�TXH�SRGUÞD�VHU�VLQWHWL]DGR�HQ�OD�
LQFDSDFLGDG��LPSRVLELOLGDG�R�VLPSOHPHQWH�HQ�OD�QHJDWLYD�GH�EULQGDU�SURWHFFLäQ�D�



ORV�VHFWRUHV�PÒV�YXOQHUDEOHV�GH�OD�VRFLHGDG��VLQ�DSHODU�D�ODV�PëOWLSOHV�YDULDEOHV�GH�
OD�HVWLJPDWL]DFLäQ�\�FRQILQDPLHQWR�PDUJLQDOL]DGRU��

3HQVDGDV� HQ�OD�PÒV�EHQÚYROD�GH�ODV�KLSäWHVLV �SDUD�VRFLHGDGHV�GH�XQ�WLHPSR�HQ�
TXH�ORV�SUREOHPDV�VRFLDOHV�GH�OD�LQIDQFLD�DGPLWÞDQ�HVSHFXODU�FRQ�VROXFLRQHV�GH�
FDUÒFWHU�DUWHVDQDO��HO�MXH]�FRPR�EXHQ�SDGUH�GH�IDPLOLD���HO�FDUÒFWHU�REVROHWR�GH�ODV�
YLHMDV�OH\HV�GH�PHQRUHV�VH�PDQLILHVWD�KR\�FRQ�XQD�HYLGHQFLD�WDO�TXH�VäOR�XQD�
H[SORVLYD�PH]FOD�GH�LJQRUDQFLD�\�PDOD�IH�SHUPLWH�WRGDYÞD�LJQRUDU��$O�YLHMR�
SDUDGLJPD�SVHXGR�SURWHFFLRQLVWD�GH�OD��VLWXDFLäQ�LUUHJXODU��VH�OH�RSRQH�KR\��FRQ�OD�
IXHU]D�GH�XQD�SHUVSHFWLYD�EDVDGD�HQ�OD�GHIHQVD�LUUHQXQFLDEOH�GH�ORV�GHUHFKRV�
KXPDQRV��HO�SDUDGLJPD�GH�OD�SURWHFFLäQ�LQWHJUDO��

/D�QXHYD�OH\�GH�0HQGR]D�VH�LQVFULEH�GH�SOHQR�GHUHFKR�HQ�GLFKR�SDUDGLJPD�
FRQVWLWX\HQGR�XQ�LQWHUHVDQWH�PRGHOR�GH�DGHFXDFLäQ�VXVWDQFLDO�D�OD�&RQYHQFLäQ�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�GHO�1LâR��

'HQWUR�GH�ORV�OÞPLWHV�TXH�LPSRQH�OD�GLYLVLäQ�SROÞWLFR�DGPLQLVWUDWLYD�GH�XQ�SDÞV�
IHGHUDO��HVWD�OH\�SURYLQFLDO�SUHYÚ�GLVSRVLWLYRV�WÚFQLFR�MXUÞGLFRV�TXH�JDUDQWL]DQ�
GHUHFKRV��RIUHFH�LQVWUXPHQWRV�GH�H[LJLELOLGDG�\�DYDQ]D�HQ�OD�IRUPXODFLäQ�GH�XQ�
FRQFHSWR�GH�SROÞWLFD�SëEOLFD�HQWHQGLGD�FRPR�DUWLFXODFLäQ�GH�HVIXHU]RV�JRELHUQR�
VRFLHGDG�FLYLO��5DWLILFD�GHUHFKRV�TXH�VL�ELHQ�UHVXOWDQ�GH�WRWDO�QDWXUDOLGDG�SDUD�
WRGRV�ORV�QLâRV��KDQ�VLGR�PXFKDV�YHFHV�QHJDGRV�SDUD�ORV�QLâRV�SREUHV�D�WUDYÚV�
GH�ODV�YLHMDV�OH\HV�GH�PHQRUHV�TXH�SHUPLWÞDQ�OD�LQWHUYHQFLäQ�GLVFUHFLRQDO�GH�OD�
MXVWLFLD�SRU�PRWLYRV�GH�SREUH]D��VHSDUDQGR�DO�QLâR�GH�VX�QëFOHR�IDPLOLDU��(O�DUWÞFXOR�
���GHMD�FODUDPHQWH�IRUPXODGR�TXH���/D�FDUHQFLD�GH�UHFXUVRV�PDWHULDOHV�GH�ORV�
SDGUHV��WXWRU�R�JXDUGDGRU��QR�FRQVWLWX\H�FDXVDO�VXILFLHQWH�SDUD�OD�H[FOXVLäQ�GHO�
QLâR�R�GHO�DGROHVFHQWH�GH�VX�JUXSR�IDPLOLDU�R�JXDUGD�MXUÞGLFD���WUDGXFLHQGR�DVÞ�HQ�
OD�OH\�SURYLQFLDO�XQ�HMH�FHQWUDO�GH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR�\�
SURSRQLHQGR�HO�DSR\R�D�OD�IDPLOLD�FRPR�HO�JUDQ�GHVDIÞR�GH�ODV�SROÞWLFDV�\�
SURJUDPDV�SDUD�OD�LQIDQFLD�HQ�HO�PDUFR�GH�OD�GRFWULQD�GH�OD�SURWHFFLäQ�LQWHJUDO��



3HUR�QR�HV�VäOR�HQ�VXV�FRQWHQLGRV�GRQGH�HV�SRVLEOH�HQFRQWUDU�ORV�LQQXPHUDEOHV�
PÚULWRV�GH�HVWD�OH\��7DPELÚQ�HO�FDUÒFWHU�SDUWLFLSDWLYR�GH�VX�SURFHVR�GH�FUHDFLäQ�
PHUHFH�VHU�SXHVWR�GH�UHOLHYH��(O�QXHYR�GHUHFKR�GH�OD�LQIDQFLD��HV�QXHYR�WDPELÚQ�
SRUTXH�URPSH�FRQ�OD�RVFXULGDG�H�LQGLIHUHQFLD�TXH�FDUDFWHUL]DED�D�OD�SURGXFFLäQ�GH�
OH\HV�GHQWUR�GH�OD�WUDGLFLäQ�GHO��PLQRULVPR���TXH�WRGDYÞD�KR\�SRVHH�SRTXÞVLPRV�
SHUR�VLJQLILFDWLYRV�UHSUHVHQWDQWHV�HQ�OD�5HSëEOLFD�$UJHQWLQD���(Q�HVWH�FRQWH[WR��
SXHGH�GHFLUVH�TXH�HO�SURFHVR�GH�FUHDFLäQ�GH�HVWD�OH\��SUHDQXQFLD�WDO�YH]�VX�
SURFHVR�VRFLDO�GH�LPSOHPHQWDFLäQ��

&RKHUHQWH�FRQ�ORV�QLYHOHV�GH�DXWRQRPÞD�TXH�ODV�SURYLQFLDV�UHFODPDQ�GH�OD�1DFLäQ��
XQ�LPSXOVR��DXQTXH�WRGDYÞD�LQFRPSOHWR��HQ�HO�VHQWLGR�GH�OD�GHVFHQWUDOL]DFLäQ�
PXQLFLSDO�VH�LQFRUSRUD�DO�WH[WR�GH�HVWD�OH\��$VÞ��OD�PXQLFLSDOL]DFLäQ�VHUÒ�VLQäQLPR�
\�YHKÞFXOR�GH�GHVFHQWUDOL]DFLäQ�VäOR�VL�OD�PLVPD�LPSOLFD�XQ�YHUGDGHUR�SURFHVR�GH�
SDUWLFLSDFLäQ�FRPXQLWDULD��3HUR�LPSXOVDU�\�GHIHQGHU�XQ�YHUGDGHUR�SURFHVR�
SDUWLFLSDWLYR�GH�GHVFHQWUDOL]DFLäQ�PXQLFLSDO�WLHQH��SRU�OR�PHQRV��GRV�IXHUWHV�
PRWLYRV�TXH�UHVXOWD�LPSUHVFLQGLEOH�PHQFLRQDU��(O�SULPHUR�VH�UHILHUH�D�OD�REYLHGDG�
GH�UHVROYHU�ORV�SUREOHPDV�GH�OD�JHQWH�H[DFWDPHQWH�DOOÞ�GRQGH�ORV�PLVPRV�VH�
SURGXFHQ��(O�VHJXQGR�VH�UHILHUH�D�SURSRQHU�HO�HVSDFLR�PXQLFLSDO�FRPR�OD�ëOWLPD�
SRVLELOLGDG�UHDO�SDUD�TXH�OD�JHQWH�VH�UHFRQFLOLH�FRQ�OD�SROÞWLFD��

8QD�YH]�PÒV��XQ�PRYLPLHQWR�UHDO�GH�HMHUFLFLR�GH�OD�GHPRFUDFLD�WLHQH�VX�RULJHQ�HQ�
HO�LQWHULRU�GHO�SDÞV��0HQGR]D�HV�VäOR�OD�SULPHUD�FRQFUHFLäQ�GH�XQ�YDVWR�PRYLPLHQWR�
SURYLQFLDO�GH�UHYLVLäQ�SURIXQGD�GH�ODV�SROÞWLFDV�VRFLDOHV�D�SDUWLU�GH�XQD�QXHYD�
SHUFHSFLäQ�GHO�QLâR�\�HO�DGROHVFHQWH�FRPR�YHUGDGHURV�VXMHWRV�GH�GHUHFKRV��(V�GH�
HVSHUDU�TXH�OD�1DFLäQ�UHDOLFH�VX�SURFHVR�GH�UHIRUPD�OHJLVODWLYD�DQWHV�TXH�HO�
GLQDPLVPR�SURYLQFLDO�OR�KDJD�VXSHUIOXR�H�LQQHFHVDULR��

��

6DQWD�)H�GH�%RJRWÒ��VHSWLHPEUH�GH������

��



(PLOLR�*DUFÞD�0HQGH]�
$VHVRU�5HJLRQDO�'HUHFKRV�GHO�1LâR�
2ILFLQD�5HJLRQDO�GH�81,&()�SDUD��

$PÚULFD�/DWLQD�\�HO�&DULEH�
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��

(Q�HO�PDUFR�GH�OD�YLGD�GHPRFUÒWLFD��ODV�OH\HV�FRQVWLWX\HQ�XQD�DFWLWXG�TXH�LQWHQWD�
PHMRUDU�ODV�FRQGLFLRQHV�HQ�ODV�TXH�FRQYLYLPRV�\�XQ�FRPSURPLVR�DVXPLGR�HQ�YLVWDV�
D�UHVSRQGHU�D�ODV�LQQXPHUDEOHV�QHFHVLGDGHV�GH�OD�VRFLHGDG��

6LQ�GXGD��HO�YDORU�\�HO�VHQWLGR�HV�DPELFLRVR�\�ORV�REVWÒFXORV�LPSRUWDQWHV��SHUR�HO�
GHVDIÞR�FRQVLVWH�HQ�HQIUHQWDUORV��

'H�DOOÞ�QXHVWUD�ILUPH�FRQYLFFLäQ�GH�TXH�0HQGR]D�GHEÞD�SRQHUVH�D�OD�FDEH]D�FRPR�
OD�SULPHUD�SURYLQFLD�TXH�PRGLILFDED�VX�OHJLVODFLäQ�LQWHUQD�SDUD�DGDSWDUOD�D�OD�
&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��

3RUTXH�QXHVWUD�GHXGD�KLVWäULFD�FRQ�OD�PLQRULGDG�H[LJÞD��VLQ�GXGDV��OD�IÚUUHD�
YROXQWDG�GH�SURYRFDU�XQ�ODUJR�SURFHVR�TXH�FXOPLQä�HQ�OD�VDQFLäQ��HQ�QRYLHPEUH�
GH�������GH�OD�1XHYD�/H\�GHO�1LâR�\�HO�$GROHVFHQWH��TXH�DEUH�XQ�QXHYR�KRUL]RQWH�
HQ�HO�DERUGDMH�GH�ORV�QLâRV�\�DGROHVFHQWHV�GH�QXHVWUD�VRFLHGDG��(VWH�
VHJXUDPHQWH�VHUÒ�FRPSOHMR��GXELWDWLYR��FRQWUDGLFWRULR��SODQWHDUÒ�FRQWUDPDUFKDV��
SHUR�HQ�GHILQLWLYD�FRQVWLWX\H�HO�SULPHU�SDVR�SDUD�FRPHQ]DU�D�GHVDQGDU�HO�FDPLQR�
GHO��GHVLQWHUÚV���GH�OD��LJQRUDQFLD��\�GH�OD��QHJDFLäQ��DO�TXH�GXUDQWH�VLJORV�
VRPHWLPRV�D�ORV�PÒV�YXOQHUDEOHV��

&XDQGR�FRPHQ]DPRV�OD�WDUHD�FRQILÒEDPRV�HQ�TXH�OD�QHFHVLGDG�GHO�FDPELR�
OHJLVODWLYR�HUD�VHQWLPLHQWR�FRPëQ�TXH�REOLJDED�D�XQ�WUDEDMR�UÒSLGR�\�HILFD]��6LQ�
HPEDUJR��QRV�HQIUHQWDPRV�D�FXDQWLRVRV�VLQVDERUHV��UHVLVWHQFLDV��GHVHUFLRQHV�TXH�
QRV�H[LJÞDQ�SHUPDQHQWHPHQWH�UHSODQWHDUQRV�ORV�GLOHPDV��3RU�OD�&RPLVLäQ�



5HGDFWRUD�SDVDURQ�QXPHURVRV�FRPSDâHURV��DOJXQRV�QRV�GHMDURQ�VX�H[SHULHQFLD��
RWURV�VX�DSHUWXUD�\�FRPSURPLVR��DOJXQRV�SRFRV�HO�RSRUWXQLVPR��OD�PD\RUÞD�GHMä�
WUDVFHQGHU�HO�GHVHR�GH�FDPELR�DXQ�D�ULHVJR�GH�HQIUHQWDPLHQWRV��UHVLVWHQFLDV��
GHVHQFDQWRV��

)XH�QHFHVDULR�XQ�SURFHVR�TXH�GXUä�WUHV�DâRV��\�FLHUWDPHQWH�IXH�HO�WLHPSR�
QHFHVDULR�SDUD�PDGXUDU�OR��GLVWLQWR���OR��LQQRYDGRU���OR��PHMRU��TXH�SRGÞDPRV�ORJUDU�
SDUD�QXHVWURV�QLâRV��$QWHV�QR�IXH�SRVLEOH�SRUTXH�FDGD�HWDSD�WXYR�VX�VLJQLILFDFLäQ�
\�VX�UD]äQ��

+R\�FUHHPRV�KDEHU�FXPSOLGR�VäOR�XQ�DVSHFWR�GH�HVWH�FDPELR�TXH�YLVOXPEUDPRV�
GLILFXOWRVR��1RV�UHVWD�WUDEDMDU�DIDQRVDPHQWH�SDUD�ORJUDU�HQ�OD�FRQFLHQFLD�GH�WRGRV�
\�FDGD�XQR��TXH�HO�(VWDGR��FXDQGR�LQWHUYLHQH�GHEH�JDUDQWL]DU�\�SURWHJHU�GHUHFKRV��
SRUTXH�WRGRV�\�FDGD�XQR�GH�ORV�QLâRV�GHEHQ�JR]DU�GH�HOORV�SDUD�FUHFHU�HQ�XQ�
PXQGR�PHQRV�KRVWLO��PÒV�VROLGDULR�\�VREUH�WRGR�PÒV�KXPDQLWDULR��

3DUD�HOOR�GHEHPRV�GHVWHUUDU�QXHVWURV�SURSLRV�SUHMXLFLRV��DTXHOORV�TXH�
FRQVWDQWHPHQWH�QRV�HQVHâDQ�TXH�ORV�QLâRV�\�MäYHQHV�VRQ�QXHVWURV�DGYHUVDULRV��
UHEHOGHV��YLROHQWRV��LUUHFXSHUDEOHV�\�SHOLJURVRV��

(VH�\D�JDVWDGR�SDUDGLJPD�GH�OD�6LWXDFLäQ�,UUHJXODU�QR�IXH�RWUD�FRVD�TXH�XQD�
�LUUHJXODU��DFFLäQ�GHO�(VWDGR��TXLHQ�HQ�QRPEUH�GH�OD��SURWHFFLäQ���UHSULPLä��DLVOä�\�
HVWLJPDWL]ä�D�QXPHURVRV�QLâRV�\�DGROHVFHQWHV�FX\R�SULQFLSDO�GHOLWR�IXH�QR�FRQRFHU�
ODV�FRQGLFLRQHV�HOHPHQWDOHV�GH�XQD�YLGD�GLJQD��/DV�DUJXPHQWDFLRQHV�GHO�FRQWURO�
VRFLDO�GHVGH�OR�PDFURHFRQäPLFR�D�OR�LQGLYLGXDO��FRQVWUX\HURQ�VRFLDOPHQWH�OD�WÞSLFD�
LPDJHQ�GHO�QLâR�SREUH�DEDQGRQDGR��SHOLJURVR���HQ�ULHVJR���VLQ�IDPLOLD��VLQ�
HVFRODULGDG��VLQ�IXWXUR��

/D�UHSUHVHQWDWLYLGDG�VRFLDO�ORV�VHâDOD�FRPR�SUHVXQWRV�GHOLQFXHQWHV�\��HQ�VX�
GHIHFWR��FRQYLHQH�VX�VHJUHJDFLäQ�SDUD�GHIHQVD�GH�OD�VRFLHGDG��1XQFD�LQWHUHVä�
FRQRFHU�ORV�GHUHFKRV�DYDVDOODGRV�\�OD�YXOQHUDELOLGDG�SVLFR�VRFLDO�TXH�ORV�FRORFD�
HQ�XQD�VLWXDFLäQ�GH�VRVSHFKD�SHUPDQHQWH��(VWD�FDWHJRUÞD��QLâRV�GHOLQFXHQWHV�R�



SHOLJURVRV��OHJLWLPä�HO�SRGHU�GHO�(VWDGR�D�WUDYÚV�GH�XQD�MXVWLFLD�TXH��VXSULPLHQGR�
DVSHFWRV�OHJDOHV��VH�DFHUFä�D�XQ�DERUGDMH�IOH[LEOH�H�LQIRUPDO�SURFOLYH�D�DYDVDOODU�
GHUHFKRV�\�JDUDQWÞDV��

(O�IUDFDVR�GH�OD�'RFWULQD�GH�OD�6LWXDFLäQ�,UUHJXODU�HV�PX\�REYLR��\D�TXH�QR�VäOR�QR�
UHVROYLä�HO�DEDQGRQR�GH�PHQRUHV��QR�SUHYLQR�ODV�FDUUHUDV�GHVYLDGDV��QR�ORV�
SURWHJLä�FRQWUD�HO�DEXVR�GHO�SRGHU�VLQR�TXH�WDPSRFR�ORV�WXWHOä�QL�ORV�UHVRFLDOL]ä��

/D�3URWHFFLäQ�,QWHJUDO�HV�HO�QXHYR�SDUDGLJPD�TXH�LQWHQWD�XQLILFDU�HO�XQLYHUVR�GH�OD�
LQIDQFLD�\�UHVSRQVDELOL]DU�DO�(VWDGR�GH�OD�QHJDFLäQ�GH�GHUHFKRV��GHVGH�ORV�
HVHQFLDOHV��D�ORV�VRFLDOHV�\�FXOWXUDOHV�\�HQ�HVSHFLDO�SURPRYHU�OD�FRQGLFLäQ�GH�
VXMHWRV�D�ORV�MäYHQHV�LQIUDFWRUHV�D�SDUWLU�GH�ODV�JDUDQWÞDV�KDVWD�KR\�GHVFRQRFLGDV��
HO�GHUHFKR�D�OD�LQRFHQFLD��D�OD�UHVHUYD��DO�FRQWUDGLFWRULR��DO�MXLFLR�SUHYLR��DO�FULWHULR�
GH�FXOSDELOLGDG�SRU�HO�DFWR��HWFÚWHUD��

/D�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR�\�RWUDV�QRUPDWLYDV�LQWHUQDFLRQDOHV��
FRQWLHQHQ�ORV�SULQFLSLRV�GLUHFWULFHV�GH�OD�3URWHFFLäQ�,QWHJUDO��6L�ELHQ�OD�UHDOLGDG�
VRFLDO�QR�VH�PRGLILFD�ëQLFDPHQWH�SRU�OD�QRUPD��HV�QHFHVDULR�XWLOL]DUOD�FRPR�XQD�
IRUPD�GH�SRQHU�OÞPLWH�D�OD�YLROHQFLD�HMHUFLGD�KDVWD�KR\�VREUH�OD�LQIDQFLD�\�MXYHQWXG�
GHVSURWHJLGDV��

(Q�QXHVWUD�SURYLQFLD�HVSHUDPRV�KDEHU�SURGXFLGR�HO�SULPHU�SDVR�SDUD�UHVWLWXLU�\�
UHSDUDU�ORV�DYDVDOODPLHQWRV�TXH�HO�6LVWHPD�GH�-XVWLFLD�-XYHQLO�OH�LPSULPLä�D�VX�
DFFLRQDU��

/D�/H\�GHO�1LâR�\�HO�$GROHVFHQWH�SURSRQH�HO�GHVDIÞR�GH�PHMRUDU�QXHVWUD�DFFLäQ��VLQ�
LPSUHFLVLRQHV��FRQ�FRRUGLQDFLäQ�\�FDSDFLWDFLäQ��SDUD�EULQGDU�XQ�DQGDPLDMH�QR�VäOR�
MXUÞGLFR��VLQR�FXOWXUDO��EDVDGR�HQ�HO�UHVSHWR��HQ�OD�GLJQLGDG�\�HQ�OD�OLEHUWDG��TXH�QR�
HV�RWUD�FRVD�TXH�FRQWULEXLU�D�FRQVROLGDU�XQD�YHUGDGHUD�GHPRFUDFLD��

2MDOÒ�OD�OH\�UHVSRQGD�D�QXHVWUDV�H[SHFWDWLYDV��D�QXHVWUR�UHDO�GHVHR�GH�UHFRQRFHU�\�
UHFXSHUDU�HO�WLHPSR�SHUGLGR��<D�VDEHPRV�TXH�DQWLJXDPHQWH�QR�H[LVWLä�OD�LQIDQFLD�
FRPR�XQD�IUDQMD�HWÒUHD�GLIHUHQFLDGD�GHO�PXQGR�DGXOWR��&XDQGR�DSDUHFH�HQ�XQ�



HVSDFLR�FHGLGR�SRU�ORV�DGXOWRV�GHEH�SDJDU�HO�SUHFLR�GHO�PLVPR�D�WUDYÚV�GH�OD�
QHJDFLäQ�GH�ORV�GHUHFKRV��

+R\��D�ILQHV�GHO�VLJOR�[[��HV�QHFHVDULR�UHFRQVWUXLU�OD�KLVWRULD�GH�ORV�QLâRV�HQ�EDVH�D�
VX�FRQGLFLäQ�GH�FLXGDGDQRV��

%DVWD�GH�SUHJRQDU�TXH�ORV�MäYHQHV�VRQ�HO�IXWXUR��ORV�QLâRV�VRQ�HO�KR\��VRQ�WRGRV�
ORV�GÞDV��°'H�TXÚ�IXWXUR�KDEODPRV�VL�QR�VRPRV�FDSDFHV�GH�FRQVWUXLU�HO�SUHVHQWH"�

0DUÞD�7HUHVD�2OGUÒ�
6HQDGRUD�3URYLQFLDO��3-��0HQGR]D�

��

�/RV�ëQLFRV�SULYLOHJLDGRV�VRQ�ORV�QLâRV���(YD�3HUäQ��������

'(%$7(�/(*,6/$7,92�+2125$%/(��

&$0$5$�'(�',387$'26�'(�0(1'2=$��

���'(�129,(0%5(�'(������

��

$�FRQWLQXDFLäQ�SXEOLFDPRV�OD�H[SRVLFLäQ�GH�PRWLYRV�SDUD�HO�WUDWDPLHQWR�GHO�
3UR\HFWR�GH�/H\�GHO�1LâR�\�HO�$GROHVFHQWH
�

0LHPEURV�GH�OD�&RPLVLäQ�GH�,QIDQFLD��0XMHU�\�)DPLOLD��

��

6UD��'LSXWDGD�0DUÞD�7HUHVD�2OGUÒ��3UHVLGHQWD�GH�OD�&RPLVLäQ��3-��

6HâRU�3UHVLGHQWH��/D�/H\���������&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��HV�XQ�
WUDWDGR�LQWHUQDFLRQDO�UDWLILFDGR�SRU�QXHVWUD�5HSëEOLFD�\�SRU�OR�WDQWR�LQFRUSRUDGR�D�



VX�GHUHFKR�LQWHUQR�GH�DFXHUGR�DO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�GH�OD�1DFLäQ�
$UJHQWLQD��LQWHJUD�FRQ�HOOD�OD�/H\�6XSUHPD�GH�OD�1DFLäQ��

/D�&RQYHQFLäQ�HV�XQ�WUDWDGR�VREUH�ORV�GHUHFKRV�KXPDQRV��VREUH�ORV�GHUHFKRV�GHO�
KRPEUH�HQ�VX�HWDSD�GH�OD�QLâH]��/RV�WUDWDGRV�GH�GHUHFKRV�KXPDQRV�LQYLVWHQ�D�
WRGRV�ORV�KDELWDQWHV�GH�OD�SREODFLäQ�GH�OD�WLWXODULGDG�GH�GHUHFKRV�TXH�UHFRQRFHQ�
SRUTXH�VH�LQWURGXFHQ�HQ�HO�GHUHFKR�LQWHUQR��\�HQ�FRQVHFXHQFLD��H[LJH�TXH�HVRV�
GHUHFKRV�VH�KDJDQ�HIHFWLYRV�GHQWUR�GH�VX�MXULVGLFFLäQ��

(O�DUWÞFXOR���GH�OD�&RQYHQFLäQ�GLFH�LPSHUDWLYDPHQWH�TXH�ORV�(VWDGRV�3DUWHV�
DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�DGPLQLVWUDWLYDV��OHJLVODWLYDV�\�GH�RWUD�ÞQGROH�SDUD�GDU�
HIHFWLYLGDG�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�OD�&RQYHQFLäQ��'HVGH�TXH�VH�LQFRUSRUä�
OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR�DO�GHUHFKR�LQWHUQR��QXHVWUR�(VWDGR�QR�
GHEH�GLFWDU�OH\HV�TXH�UHVXOWHQ�FRQWUDULDV�D�OD�&RQYHQFLäQ��1R�VäOR�WLHQHQ�OD�
REOLJDFLäQ�GH�QR�RPLWLU�HO�FXPSOLPLHQWR�GH�OD�&RQYHQFLäQ��VLQR�TXH�WLHQHQ�OD�
REOLJDFLäQ�GH�DGHFXDU�HO�GHUHFKR�LQWHUQR�D�OD�&RQYHQFLäQ�,QWHUQDFLRQDO�GH�ORV�
'HUHFKRV�GHO�1LâR��

3RU�RWUD�SDUWH��FRPR�VRVWLHQH�HO�HPLQHQWH�FRQVWLWXFLRQDOLVWD��GRFWRU�*HUPÒQ�%LGDUW�
&DPSRV��SRU�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ�GH�OD�1DFLäQ�$UJHQWLQD��ORV�WUDWDGRV�
LQWHUQDFLRQDOHV�SUHYDOHFHQ�VREUH�WRGR�HO�GHUHFKR�SURYLQFLDO��SRU�OR�TXH�ODV�
SURYLQFLDV�WLHQHQ�ODV�PLVPDV�REOLJDFLRQHV�HQ�ODV�FRPSHWHQFLDV�TXH�OHV�
SHUWHQHFHQ��GH�RPLWLU�\�GH�KDFHU��1R�ROYLGHPRV��GLFH�%LGDUW�&DPSRV��TXH�QRVRWURV�
VRPRV�WDPELÚQ��3URYLQFLDV�8QLGDV���QRPEUH�RILFLDO�GH�OD�5HSëEOLFD�$UJHQWLQD��
VHJëQ�HO�DUWÞFXOR����GH�OD�&RQVWLWXFLäQ��

'H�PDQHUD�TXH�WDPELÚQ�ODV�SURYLQFLDV�WLHQHQ�TXH�FXPSOLU��HQ�HO�ÒPELWR�GH�VX�
FRPSHWHQFLD�\�HQ�VX�GHUHFKR�ORFDO�SëEOLFR�\�SULYDGR�FRQ�ORV�WUDWDGRV�
LQWHUQDFLRQDOHV�FRPR�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��

6LJXH�GLFLHQGR�%LGDUW�&DPSRV�TXH�OD�&RQVWLWXFLäQ�VH�YLROD�QR�VäOR�FXDQGR�VH�KDFH�
OR�TXH�HOOD�SURKÞEH��VLQR�WDPELÚQ�FXDQGR�QR�VH�KDFH�OR�TXH�HOOD�PDQGD�KDFHU��\�



PÒV�WUDWÒQGRVH�GH�GHUHFKRV�KXPDQRV��FRQ�VX�FRQWHQLGR�GH�SHUVRQDOLVPR�
KXPDQLVWD��TXH�HO�'HUHFKR�,QWHUQDFLRQDO�PRGHUQR�QRV�YD�VHâDODQGR��/D�
&RQYHQFLäQ�QRV�OODPD�\�REOLJD�D�VXSHUDU�OR�TXH�H[LVWH�GH�LQFRQJUXHQWH��GH�
DWUDVDGR��GH�FRQWUDGLFWRULR�FRQ�OD�&RQYHQFLäQ��

��

(Q�HVWRV�SULQFLSLRV�IXQGDPHQWDOHV��HQFXHQWUD�VXVWHQWR�MXUÞGLFR�OD�OH\�TXH�HVWDPRV�
SUHVHQWDQGR��,PEXLGRV�GH�HVWD�ILORVRIÞD��VHâRU�3UHVLGHQWH��HQWHQGHPRV�TXH�OD�OH\�
SRQH�HQ�YLJHQFLD�OD�DGHFXDFLäQ�QRUPDWLYD�GH�ORV�SULQFLSLRV�GH�1DFLRQHV�8QLGDV��
UHIHULGRV�D�OD�'RFWULQD�GH�OD�3URWHFFLäQ�,QWHJUDO�GH�ORV�QLâRV�\�DGROHVFHQWHV��<��
°GH�TXLÚQ�KDEODPRV"�'H�WRGRV�ORV�QLâRV�\�DGROHVFHQWHV�PHQGRFLQRV��

/RV�SULQFLSLRV�TXH�ULJHQ�HVWH�SUR\HFWR�TXH�KR\�VRPHWHPRV�D�FRQVLGHUDFLäQ�GH�
HVWH�+RQRUDEOH�&XHUSR��SRU�VREUH�WRGDV�ODV�FRVDV�DSXQWDQ�DO�UHVSHWR�GHO�QLâR�\�
GHO�DGROHVFHQWH�FRPR�VXMHWR�GH�GHUHFKRV�KXPDQRV��LQWHJUDOLGDG�HQ�HO�SODQWHR�GH�
ORV�SUREOHPDV�\�WDPELÚQ�HQ�OD�UHVROXFLäQ�GH�ORV�PLVPRV��3DUWLFLSDFLäQ�HQ�OD�WRPD�
GH�GHFLVLRQHV��/RV�QLâRV�VRQ�XQD�UHVSRQVDELOLGDG�VRFLDO��+DEODPRV�GH�OD�
FRPXQLGDG��D�WUDYÚV�GH�VX�PLVPD�VRFLHGDG�\�GH�ORV�PXQLFLSLRV��(O�UHFRQRFLPLHQWR�
GH�OD�IDPLOLD�FRPR�SLODU�IXQGDPHQWDO��(O�QLâR�HQ�VX�IDPLOLD��\�ORV�FKLFRV�GH�FHUR�D�
FDWRUFH�DâRV��FRPR�GLFH�OD�OHJLVODFLäQ�QDFLRQDO�GH�IRQGR�UHVSHFWR�DO�WUDEDMR�GH�
PHQRUHV��HQ�VX�FDVD�\�HQ�OD�HVFXHOD��$�HVWR�DSXQWD�REMHWLYDPHQWH�HVWD�OH\��

3DUD�QRVRWURV�HV�SLODU�IXQGDPHQWDO��OR�PÒV�LPSRUWDQWH��OD�IDPLOLD�\�HO�ÒPELWR�GRQGH�
HO�QLâR�\�HO�DGROHVFHQWH�GHEHQ�GHVDUUROODUVH��'LFH�HO�'U��)XJDUHWWD��SUHVWLJLRVR�
H[SHUWR�HQ�HO�WHPD��TXH�HV�YHUGDG�TXH�DQWH�OD�DXVHQFLD�SDWHUQD��HO�(VWDGR�GHEH�
SURWHJHU�OD�YLGD�GHO�QLâR��SHUR�FXÒQ�FLHUWR�HV�TXH�PXFKDV�YHFHV��FRQ�ODV�
LQWHUQDFLRQHV�VH�KDQ�REWHQLGR�QLâRV�SURWHJLGRV��SHUR�VLQ�IDPLOLD��

(O�WHPD�GH�OD�MXVWLFLD��VLQ�HQWUDU�D�SURIXQGL]DU�DEVROXWDPHQWH��GLULPH�FRQ�DEVROXWD�
FODULGDG�HVWD�OH\��HO�SUR\HFWR�TXH�KR\�VRPHWHPRV�D�FRQVLGHUDFLäQ�GH�HVWH�&XHUSR��
TXH�OD�-XVWLFLD�GHEH�LQWHUYHQLU�DQWH�XQ�FRQIOLFWR�OHJDO�FRPR�SDUWH�GHO�(VWDGR��SHUR�



TXH�VRQ�HO�3RGHU�(MHFXWLYR��OD�FRPXQLGDG��TXLHQHV�GHEHQ�LQWHUYHQLU�DEVROXWDPHQWH�
GHVGH�HO�LQLFLR��DQWH�XQ�FRQIOLFWR�VRFLDO��

3RU�HVR��VHâRU�3UHVLGHQWH��OD�GLYLVLäQ�\�OD�FUHDFLäQ��GHVDSDUHFLHQGR�ORV�MX]JDGRV�
GH�PHQRUHV�GH�OD�SURYLQFLD��SHUR�FUHDQGR�ORV�MX]JDGRV�GH�IDPLOLD�\�MX]JDGRV�HQ�OR�
SHQDO�GH�PHQRUHV��SRUTXH�OD�FDVXÞVWLFD�QRV�GLFH��VHâRU�3UHVLGHQWH��\�OR�TXHUHPRV�
PDUFDU�FRQ�DEVROXWD�FODULGDG��TXH�ODV�PHQRUHV�FDXVDV�GH�ORV�SUREOHPDV�HQ�TXH�OD�
MXVWLFLD�GHEH�DFWXDU�HQ�XQ�FRQIOLFWR�GH�XQ�QLâR�R�XQ�DGROHVFHQWH�VRQ�ORV�SUREOHPDV�
GH�LQIUDFFLäQ�HQ�HVWH�PHQRU��VRQ�ORV�PHQRV�OD�SUREOHPÒWLFD�TXH�ORV�MX]JDGRV�GH�
PHQRUHV�WLHQHQ�VREUH�HO�WHPD�GH�VL�HV�XQD�LQIUDFFLäQ�R�XQ�SRVLEOH�GHOLWR�GH�XQ�
PHQRU��6RQ�PXFKRV�PÒV�ORV�FRQIOLFWRV�TXH�DERUGDQ�ORV�MXHFHV�HQ�OD�DFWXDOLGDG��
GHO�QLâR�R�HO�DGROHVFHQWH��HQ�VX�QëFOHR�IDPLOLDU��SRU�XQ�SUREOHPD�GH�GLYRUFLR��
DGRSFLäQ��WHQHQFLD��YLROHQFLD�IDPLOLDU�KDFLD�OD�PDPÒ�R�KDFLD�HO�QLâR��

3DUD�QRVRWURV�HV�IXQGDPHQWDO�VHSDUDU�ORV�FRQIOLFWRV�OHJDOHV�GH�ORV�VRFLDOHV��(O�
-X]JDGR�GH�)DPLOLD�WRPD�OD�SUREOHPÒWLFD�GHO�QLâR�HQ�HO�PDUFR�GH�VX�IDPLOLD�\�OR�
DWLHQGH��QR�SRU�ÚO�VRODPHQWH��VLQR�HQ�VX�QëFOHR�IDPLOLDU��GLUHFWDPHQWH��\�
VHSDUDPRV�SDUD�JDUDQWL]DUOH�D�OD�VRFLHGDG�TXH�QRV�UHFODPD��HO�SHOLJUR�GH�XQ�
DGROHVFHQWH��TXH�VHJXUDPHQWH�WLHQH�VX�VDOXG�PHQWDO�HQIHUPD�\�DOWHUDGD�\�FRPHWH�
XQ�JUDYH�KRPLFLGLR��GH�DTXHO�FKLFR�TXH�SRVLEOHPHQWH�KXUWä��LQYROXFUDGR�SRU�
SUREOHPDV�IDPLOLDUHV��GRQGH�WLHQH�TXH�OOHJDU�D�VX�FDVD�FRQ�XQ�SHVR�SDUD�TXH�VX�
SDSÒ��R�OD�ILJXUD�SDWHUQD� TXH�QR�OR�VHD�WDO�YH] ��QR�JROSHH�D�VX�PDPÒ�R�D�VXV�
KHUPDQRV��

(VWH�WHPD��OD�GLYLVLäQ��SDUD�QRVRWURV�HV�IXQGDPHQWDO��1R�HO�MX]JDGR�GH�PHQRUHV�
FRQ�WRGR��*DUDQWL]DPRV�DO�FKLFR�XQ�SURFHVR�RUGLQDULR�PXFKR�PÒV�UÒSLGR�\�ÒJLO�
FXDQGR�FRPHWLä�XQ�GHOLWR��/H�JDUDQWL]DPRV�HO�HVWDEOHFLPLHQWR�HVSHFLDO�SDUD�TXH�
HVWH�FKLFR�VHD�UHKDELOLWDGR��6L�KDEODPRV�GH�OD�HGXFDFLäQ�FRPR�SLODU�GH�OD�OH\��
WUDEDMDU�VREUH�OD�UHHGXFDFLäQ�GH�HVWH�FKLFR��HQ�XQ�OXJDU�GRQGH�VHD�WUDWDGR�VLQ�
GDâDU�D�OD�VRFLHGDG��SRUTXH�HVWÒ�HQIHUPR��SHUR�HQ�XQ�OXJDU�GRQGH�SXHGD�VHU�
UHHGXFDGR��



(VWD�OH\�HV�XQ�SUR\HFWR�PDUFR��0DUFD�OD�SROÞWLFD�SDUD�ORV�QLâRV�\�DGROHVFHQWHV�GH�
QXHVWUD�SURYLQFLD��(V�XQD�OH\�TXH�VHJXUDPHQWH�HVWDPRV�WUDEDMDQGR�\�DSUREDQGR�
KR\��SDUD�PXFKRV�DâRV�WDO�FRPR�OR�IXH�OD�/H\��������OH\�VDELD�VHJXUDPHQWH�HQ�VX�
PRPHQWR��TXH�PDUFä�XQ�KLWR��

��

°4XÚ�WHQHPRV�GH�LPSRUWDQWH"�'H�QXHYR��PHGLR�VLJOR�GHVSXÚV��0HQGR]D�HVWÒ�D�OD�
YDQJXDUGLD��0HQGR]D�VLJXH�VLHQGR�SLRQHUD�\��°FäPR�OR�KHPRV�KHFKR"�/R�TXH�
PÒV�UHVFDWR�HV�TXH�VH�KD�KHFKR�SROLWL]DQGR�HO�WHPD��GHVGH�ORV�SDUWLGRV�SROÞWLFRV��
GLVFXWLHQGR�LGHROäJLFDPHQWH��SHUR�FRQ�OD�SDUWLFLSDFLäQ�GH�OD�FRPXQLGDG��GHO�3RGHU�
(MHFXWLYR��D�WUDYÚV�GH�VXV�RUJDQLVPRV��\�WUDEDMDQGR�WDPELÚQ�FRQ�PXFKRV�TXH�KR\�
QRV�DFRPSDâDQ��TXH�VRQ�ORV�WUDEDMDGRUHV�GH�OD�PLQRULGDG��TXH�YDQ�D�VHJXLU�
WUDEDMDQGR�VREUH�HVWH�WHPD��TXH�OR�KDFHQ�QR�VäOR�SRU�HO�VXHOGR��VLQR�
IXGDPHQWDOPHQWH�SRUTXH�OOHYDQ�FRPR�YRFDFLäQ�HVWH�WHPD�GH�ORV�FKLFRV��(VWRV�
WUDEDMDGRUHV�VRQ�ORV�TXH�PÒV�SLGHQ�\�QRV�SHOHDQ��

3RU�'LRV��WLHQH�TXH�TXHGDU�DEVROXWDPHQWH�FODUR�TXH�QL�HO�(MHFXWLYR��QL�HO�3RGHU�
-XGLFLDO�\�QLQJëQ�IXQFLRQDULR�GH�WXUQR�GHFLGD�SRU�VREUH�WRGDV�ODV�FRVDV��TXH�HV�
SUHIHULEOH�D�OD�LQWHUQDFLäQ�HO�QëFOHR�IDPLOLDU�GH�HOORV�R�GH�RWUR�QëFOHR�IDPLOLDU��GH�
DOJëQ�DPLJR��XQ�IDPLOLDU�R�XQ�YHFLQR�TXH�VH�TXLHUD�KDFHU�FDUJR�GHO�FKLFR��

4XLHUR�UHVFDWDU�OD�SUHVHQFLD�GH�UHSUHVHQWDQWHV�GH�ORV�GLVWLQWRV�PXQLFLSLRV�TXH�QRV�
DFRPSDâDQ��6REUH�WRGR�GHO�*UDQ�0HQGR]D��(VWR�HV�LPSRUWDQWH��SRUTXH�KD\�
UHSUHVHQWDQWHV�GH�OD�&DSLWDO��/DV�+HUDV��*XD\PDOOÚQ��/XMÒQ��*RGR\�&UX]��GHO�6XU�
GH�QXHVWUD�SURYLQFLD��6DQ�5DIDHO��$OYHDU��0DODUJíH��'HO�9DOOH�GH�8FR�\�WDPELÚQ�
GHO�(VWH��(VWDPRV�SURSLFLDQGR�D�WUDYÚV�GH�HVWD�QRUPDWLYD�OHJDO�OD�FUHDFLäQ�GH�ORV�
&RQVHMRV�0XQLFLSDOHV�GHO�QLâR�\�HO�DGROHVFHQWH��

6HâRU�3UHVLGHQWH��OD�OH\�HV�OD�SROÞWLFD��OD�OH\�HV�OD�SROÞWLFD�SURYLQFLDO��FRPR�WDPELÚQ�
GHEH�VHU�QDFLRQDO��SRU�ODV�OH\HV�GH�IRQGR�SDUD�TXLHQHV�OD�HMHFXWDQ��TXH�GHEH�VHU�



GH�DEDMR�SDUD�DUULED��SRUTXH�GH�QDGD�VHUYLUÞD�KDFHU�XQD�KHUPRVD�OHWUD�SDUD�XQD�
OH\�VL�HVWR�QR�OR�EDMDPRV�\�FRQFUHWDPRV�HQ�OD�PLVPD�FRPXQLGDG��

&XDQGR�WUDWÒEDPRV�RWUDV�OH\HV��FRPR�OD�FDUUHUD�REVWÚWULFD��FXDQGR�KDEOÒEDPRV�
GHO�WHPD�GH�OD�/H\�GH�&XSRV��VL�ODV�PXMHUHV�WHQÞDQ�TXH�FRQGXFLU�WUROHEXVHV�R�QR��
TXH�VL�ODV�PXMHUHV�GHEÞDQ�RFXSDU�FDUJRV�HOHFWLYRV�R�QR��HVWR�HUD�WRGD�OD�GLVFXVLäQ��
HQ�FDGD�XQD�GH�HVDV�OH\HV�DëQ�VXHQDQ�HQ�PLV�RÞGRV�ODV�GLIHUHQFLDV�TXH�WHQÞDPRV��
TXH�PÒV�TXH�SROÞWLFDV�HUDQ�GH�PHWRGRORJÞD��\�HVWDV�OH\HV�VH�FRQFUHWDURQ�SRUTXH�
VH�WUDEDMä�FRQ�OD�FRPXQLGDG�\�SRUTXH�OD�FRPXQLGDG�VH�RUJDQL]ä��

4XLHUR�GHFLU�TXH�OD�PD\RU�FDQWLGDG�GH�ORV�PRYLPLHQWRV�VRFLDOHV�VRQ�IRUPDGRV�SRU�
PXMHUHV��ODV�PXMHUHV�QR�VäOR�QRV�SUHRFXSDPRV�VLQR�TXH�WDPELÚQ�QRV�YDPRV�D�
VHJXLU�SUHRFXSDQGR�GH�ÚVWRV�TXH�VRQ��QDWXUDOPHQWH��ORV�WHPDV�VRFLDOHV�TXH�
PDUFDQ�OD�YLGD�GH�OD�JHQWH�\�TXH�SRU�DKÞ�DSDUHFHQ�FRPR�ORV�SHTXHâRV�WHPDV��
3HUR�PH�GR\�FXHQWD�GH�DOJR��GRV�DâRV�GH�WUDWDPLHQWR��GRV�DâRV�GH�WUDEDMR�GH�
FXDUHQWD�\�RFKR�GLSXWDGRV�TXH�KR\�VHJXUDPHQWH�YDQ�D�DSUREDU�HVWD�OH\�HQ�
JHQHUDO�\�HQ�SDUWLFXODU��GRV�DâRV�GH�WUDEDMR�FRQ�PXFKR�FRQVHQVR��GRV�DâRV�GH�
HVIXHU]R�GHO�(MHFXWLYR��GRV�DâRV�GH�HVIXHU]R�OHJLVODWLYR��PXFKR�HVIXHU]R�GHO�3RGHU�
-XGLFLDO�TXH�YD�D�VXIULU�XQ�HPEDWH�TXH�QR�VäOR�WHQGUÒ�TXH�WUDQVIRUPDU�ODV�SDXWDV��
VLQR�TXH�HQ�OD�HMHFXFLäQ�YDQ�D�WHQHU�TXH�WUDQVIRUPDUODV��SRUTXH�HVWÒQ�IRUPDGRV�
HQ�XQD�OH\�GH�KDFH�\D�FLQFXHQWD�DâRV�TXH�QRV�KDEODED�HQ�VX�HVSÞULWX�GHO�FKLFR��QR�
\D�HQ�VX�IDPLOLD��TXH�VL�QR�OR�FRQWHQÞD�VX�IDPLOLD�WHQÞD�TXH�VHU�XQD�LQWHUQDFLäQ��
HVWR�FDPELD��

(Q�ORV�REMHWRV�\�ILQHV�GH�OD�OH\��KDEODPRV�IXQGDPHQWDOPHQWH�GH�OD�3URWHFFLäQ�
,QWHJUDO�GHO�QLâR�FRPR�VXMHWR�SULQFLSDO��HO�(VWDGR�GHEHUÒ�JDUDQWL]DU�HO�LQWHUÚV�
VXSHULRU�GH�ORV�PLVPRV�HQWUH�OD�IDPLOLD�\�OD�VRFLHGDG��EULQGÒQGROHV�ODV�
RSRUWXQLGDGHV�\�IDFLOLGDGHV�SDUD�HO�GHVDUUROOR�IÞVLFR�\�VRFLDO��R�VHD�HO�GHVDUUROOR�
DUPäQLFR�GH�ORV�FKLFRV��

/D�SROÞWLFD�UHVSHFWR�GHO�QLâR�WHQGUÒ�FRPR�REMHWLYR�VX�FRQWHQFLäQ�HQ�HO�QëFOHR�
IDPLOLDU�D�WUDYÚV�GH�SODQHV�GH�SUHYHQFLäQ��SURPRFLäQ�\�DVLVWHQFLD�VRFLDO��SHUR�



LQGHSHQGLHQWHPHQWH�GH�OD�FRQWHQFLäQ�HQ�HO�QëFOHR�IDPLOLDU��GHEH�VHU�HO�(VWDGR�
TXLHQ�DUELWUDUÒ�ORV�PHGLRV�SDUD�DVHJXUDU�OD�SURWHFFLäQ�D�WUDYÚV�GH�WRGRV�VXV�
RUJDQLVPRV��\D�QR�VäOR�GHVGH�OD�'LUHFFLäQ�GHO�0HQRU��VLQR�GHVGH�OD�VDOXG��OD�
HGXFDFLäQ�\�OD�VHJXULGDG��

(O�3RGHU�(MHFXWLYR�GHEHUÒ�SULRUL]DU�VXV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�
ILQDQFLHURV��\�VH�OR�HVWDPRV�GLFLHQGR�SRU�OH\��SDUD�JDUDQWL]DU�\�TXH�QR�VH�YLROHQ�ORV�
GHUHFKRV�GH�ORV�QLâRV�\�DGROHVFHQWHV��OD�DWHQFLäQ�GH�ORV�VHUYLFLRV�SëEOLFRV��OD�
SURWHFFLäQ�\�DX[LOLR�HQ�FXDOTXLHU�FLUFXQVWDQFLD��OD�SUHIHUHQFLD�\�HMHFXFLäQ�GH�ODV�
SROÞWLFDV�VRFLDOHV��OD�DVLJQDFLäQ�SUHIHUHQFLDO�GH�ÒUHDV�UHODFLRQDGDV�FRQ�OD�
SURWHFFLäQ�D�ORV�LQIDQWR�DGROHVFHQWHV�GH�QXHVWUD�SURYLQFLD��4XHUHPRV�WRGR�XQ�
JRELHUQR�SHQVDQGR�HQ�OD�SUHYHQFLäQ�\�HQ�OD�DVLVWHQFLD�D�ORV�QLâRV�\�MäYHQHV�GH�
QXHVWUD�SURYLQFLD��JDUDQWL]DPRV�ORV�GHUHFKRV�GHO�QLâR��FUHDPRV�HO�&RQVHMR�
3URYLQFLDO�GH�OD�1LâH]�\�GH�OD�$GROHVFHQFLD��OR�FUHDPRV�HQ�HO�ÒPELWR�GHO�(MHFXWLYR��
SRU�HQFLPD�GH�WRGRV�ORV�PLQLVWHULRV��HQ�OD�äUELWD�GH�OD�JREHUQDFLäQ�GH�OD�SURYLQFLD�
\�QR�JHQHUDPRV�JDVWRV�QL�PD\RUHV�UHFXUVRV�SUHVXSXHVWDULRV��OR�KDFHPRV�FRQ�OR�
PLVPR�TXH�WHQHPRV��QR�MHUDUTXL]DPRV�D�ORV�IXQFLRQDULRV�VLQR�TXH�MHUDUTXL]DPRV�
HO�WHPD��SRUTXH�HVWH�FRQVHMR�QR�VäOR�YD�D�DVHVRUDU��OH�YD�D�SURSRQHU�DO�3RGHU�
(MHFXWLYR�ODV�SROÞWLFDV�GHO�ÒUHD��HVWR�TXLHUH�GHFLU�TXH�WLHQH�TXH�GLEXMDU��GLVHâDU�ODV�
SROÞWLFDV�SDUD�QXHVWURV�FKLFRV�\�DGROHVFHQWHV�\�EDMDUODV�\�HQWUHFUX]DUODV�FRQ�WRGDV�
ODV�ÒUHDV�GHO�3RGHU�(MHFXWLYR�3URYLQFLDO��

&UHDPRV�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�OD�$GROHVFHQFLD�TXH�YD�D�VHJXLU�
IXQFLRQDQGR�HQ�OD�äUELWD�GHO�0LQLVWHULR�DO�FXDO�SHUWHQHFH�KR\��TXH�HV�HO�0LQLVWHULR�
GH�&RRSHUDFLäQ�\�$FFLäQ�6ROLGDULD��FRQ�ORV�PLVPRV�UHFXUVRV�\�SHUVRQDO�TXH�WLHQH��
SHUR�HMHFXWDQGR�ODV�SROÞWLFDV�TXH�GLVHâä�HO�&RQVHMR�3URYLQFLDO��

6HâRU�3UHVLGHQWH��IXQGDPHQWDOPHQWH��FXDQGR�KDEODPRV�GH�OD�SUHYHQFLäQ��GH�OD�
DVLVWHQFLD��GH�OD�FRQWHQFLäQ��GH�OD�UHLQVHUFLäQ�\�GH�OD�UHHGXFDFLäQ�GH�ORV�QLâRV�\�
DGROHVFHQWHV��DSXQWDPRV�D�OD�SRVLELOLGDG�GH�QR�PÒV�OXJDUHV�FHUUDGRV��+D\�
GLVWLQWRV�SURJUDPDV�TXH�DëQ�VH�HVWÒQ�DSOLFDQGR�SHUR�TXH�FRQ�HVWD�OH\��OH�HVWDPRV�
GDQGR�HO�PDUFR�TXH�JDUDQWLFH�TXH�QR�YD�D�KDEHU�IXQFLRQDULR�GH�WXUQR��QR�LPSRUWD�



HO�JRELHUQR�\�SDUWLGR�D�TXH�SHUWHQH]FD��WDO�YH]�HQ�ORV�SUä[LPRV�FLQFXHQWD�DâRV��
TXH�DQWRMDGL]DPHQWH�EDMH�PHGLGDV�GH�SUHYHQFLäQ�SDUD�VäOR�VRVWHQHU�PHGLGDV�GH�
DVLVWHQFLD��1R�FDQMHDPRV�OD�SUHYHQFLäQ�SRU�OD�DVLVWHQFLD��TXHUHPRV�ODV�GRV�FRVDV��

4XLHUR�WHUPLQDU��VHâRU�3UHVLGHQWH��GLFLHQGR�DOJR�PX\�VLPSOH��TXH�WDO�YH]�ÚVWD�
FRPR�XQD�OH\�PÒV�QR�VHUÒ�OD�OH\�PÒV�LPSRUWDQWH�TXH�WUDWH�HVWH�UHFLQWR�\�HVWH�
&XHUSR�FRQVWLWXLGR�SRU�HVWRV����GLSXWDGRV�TXH�HO�SUä[LPR�DâR��IUXWR�GH�HVWR�WDQ�
KHUPRVR�TXH�KHPRV�ORJUDGR�TXH�HV�OD�GHPRFUDFLD��FDPELDUÒ�VXV�PLHPEURV��HV�
GHFLU��GHVGH�TXH�VH�LQVWDOä�HQ�HVWD�&ÒPDUD�XQ�WHPD�PX\�LPSRUWDQWH��ORJUDPRV�
SROLWL]DU�HO�WHPD�GH�ORV�FKLFRV�\�GH�ORV�MäYHQHV�PHQGRFLQRV��SHUR�QR�OR�SROLWL]DPRV�
SDUWLGL]ÒQGROR��IUXWR�GHO�FRQVHQVR��TXLHUR�GHFLUOHV��JUDFLDV�D�WRGRV�ORV�TXH�
WUDEDMDURQ�SRU�HVWRV�WHPDV��JUDFLDV�D�DTXÚOORV�TXH�QR�KHPRV�QRPEUDGR�SHUR�TXH�
VDEHQ�TXLÚQHV�VRQ��

/HV�SLGR�D�WRGRV�VHDQ�ORV�YLJÞDV�SDUD�TXH�HVWD�OH\�VH�FXPSOD��TXH�QR�VH�YLROH�VX�
HVSÞULWX��WUDEDMHPRV�HQ�OD�UHJODPHQWDFLäQ��HQ�HO�VHJXLPLHQWR��\�VHJXUDPHQWH�HQ�OD�
SUä[LPD�GÚFDGD��\D�HQWUDGRV�HQ�HO�DâR�������HQ�XQ�QXHYR�VLJOR��ORV�FKLFRV�TXH�
KDELWXDOPHQWH�GHFLPRV�TXH�VRQ�HO�IXWXUR��PH�QLHJR�D�HVR��ORV�FKLFRV�\�ORV�
DGROHVFHQWHV�VRQ�HO�SUHVHQWH��ORV�FKLFRV�GH�KR\�WDO�YH]�QR�YD\DQ�D�YHU�WRGR�SHUR�
HQ�GLH]�DâRV��VL�HO�HVSÞULWX�GH�HVWD�OH\�QR�VH�YLROD��QRV�YDQ�D�HVWDU�PLUDQGR�\�
UHFRUGDUÒQ�FRQ�DOHJUÞD�\�IHOLFLGDG�TXH�HOORV�SXGLHURQ�FUHFHU��GHVDUUROODUVH�\�HVWDU�
HQ�VX�SURSLD�IDPLOLD�\�HQ�OD�FRPXQLGDG��

4XLHUR�ILQDOL]DU��VHâRU�3UHVLGHQWH��\�GLVFXOSHQ�PL�HPRFLäQ��GLFLHQGR�TXH�DQKHOR�XQ�
SDÞV�\�IXQGDPHQWDOPHQWH�XQD�0HQGR]D�GRQGH�HVWR�TXH�HV�HO�HVSÞULWX�GH�OD�OH\�
KDJD�TXH�WDO�YH]�GHQWUR�GH�GLH]�R�YHLQWH�DâRV��HVWH�HVSÞULWX�VH�FXPSOD�GH�WDO�
PDQHUD�TXH�QR�KD\D�PÒV�OXJDUHV�GH�HQFLHUUR�PÒV�TXH�SDUD�DTXHOORV�QLâRV�TXH�
KD\DQ�LQIULQJLGR�OD�OH\�\�QR�SRUTXH�OD�SREUH]D�KD\D�VLGR�HO�PRWLYR�GH�TXH�WHQJDQ�
TXH�HQFHUUDUORV�HQ�XQ�KRJDU�TXH�VHJXUDPHQWH�KDQ�VHQWLGR�FRPR�VX\R�SHUR�TXH�QR�
HV�VX�IDPLOLD��

*UDFLDV��VHâRU�3UHVLGHQWH��



�$SODXVRV�SURORQJDGRV�HQ�ORV�SDOFRV�EDQGHMD�\�HQ�ODV�EDUUDV��

�8QD�QLâD�GHO�SëEOLFR�KDFH�HQWUHJD�GH�XQ�UDPR�GH�IORUHV�D�OD�VHâRUD�GLSXWDGD�
2OGUÒ�GH�%HUFKHVVL��

��

6U��'LSXWDGR�'DQWH�=DQFÒQ��8&5��

�6HâRU�3UHVLGHQWH��9R\�D�VHU�PX\�EUHYH��(Q�SULPHU�OXJDU�SRUTXH�HVWÒ�WRGR�GLFKR�
D�WUDYÚV�GH�OD�IXQGDPHQWDFLäQ�\�ODV�H[SUHVLRQHV�GH�OD�VHâRUD�GLSXWDGD�SUHVLGHQWH�
GH�OD�&RPLVLäQ�GH�0LQRULGDG�\�HQ�VHJXQGR�OXJDU��SRUTXH�OD�&ÒPDUD�WLHQH�
RUJDQL]DGRV�RWURV�DFWRV�LQVWLWXFLRQDOHV�TXH�PHUHFHQ�WDPELÚQ�VX�DWHQFLäQ��

(VWDPRV�FRPELQDQGR�OD�WDUHD�GH�OD�&RPLVLäQ�GH�0LQRULGDG�FRQ�OD�SUHVHQWDFLäQ�GH�
HVWH�SUR\HFWR�GH�OH\�TXH�DIRUWXQDGDPHQWH�IXH�GHEDWLGR�HQ�OD�FRPLVLäQ�\�HVWÒ�\D�
OLVWR�FRQ�ORV�GHVSDFKRV�VXILFLHQWHV�SDUD�OD�GLVFXVLäQ�HQ�HVWH�UHFLQWR��

$GKLHUR�D�WRGRV�ORV�DJUDGHFLPLHQWRV�TXH�VH�KDQ�KHFKR�\�\R�HQ�OR�SHUVRQDO�
DJUDGH]FR�DO�EORTXH�GH�OD�8QLäQ�&ÞYLFD�5DGLFDO��TXH�IXH�HQ�VX�PRPHQWR�TXLHQ�PH�
GHVLJQä�SDUD�LQYROXFUDUPH�HQ�HVWD�WDUHD�WDQ�LPSRUWDQWH�TXH�WLHQH�TXH�YHU�FRQ�HO�
SHUILO�VRFLDO�GHO�QLâR�PHQGRFLQR��(VWR�PH�SHUPLWLä��VHâRU�3UHVLGHQWH��FRQRFHU�D�
PXFKD�JHQWH��FRQRFHU�OD�SUREOHPÒWLFD�GH�OD�PLQRULGDG�GH�0HQGR]D�\�FRPSDUWLU�
KRUDV�GH�GHVYHORV�\�GH�LQTXLHWXGHV�FRQ�ORV�DPLJRV�GH�OD�'LUHFFLäQ�3URYLQFLDO�GHO�
0HQRU��FRQ�ORV�PLHPEURV�GH�OD�MXVWLFLD�TXH�HVWÒQ�WDQ�LQYROXFUDGRV�HQ�HVWH�WHPD�
VRFLDO�GH�ORV�QLâRV�\��VREUH�WRGR��FRQ�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�
SHUPDQHQWHPHQWH�YLHQHQ�HQ�VXEVLGLR�GH�ODV�QHFHVLGDGHV�TXH�SRU�VLWXDFLRQHV�GH�
DMXVWH�SUHVXSXHVWDULR�D�YHFHV�QR�SXHGH�FXPSOLPHQWDU�HO�(VWDGR��TXH�HV�HO�
PÒ[LPR�REOLJDGR�HQ�HVWH�WHPD��

&XDQGR�QRVRWURV�QRV�SURSXVLPRV�OD�WDUHD�\�HPSH]DPRV�D�WRPDU�FRQWDFWR�FRQ�OD�
UHDOLGDG�\�FRQ�ORV�KRPEUHV�\�PXMHUHV�TXH�YLYHQ�\�VXIUHQ�D�GLDULR�HVD�UHDOLGDG��OR�
SULPHUR�TXH�QRV�RFXUULä�IXH�VHQWLUQRV�LPSRWHQWHV�FRPR�OHJLVODGRUHV�OLVRV�\�OODQRV�



GH�HVWD�SURYLQFLD��SDUD�HODERUDU�XQD�OH\�TXH�SXGLHUD��GHVGH�OD�äSWLFD�OHJLVODWLYD��
HMHUFHU�OD�SURWHFFLäQ�LQWHJUDO�GHO�QLâR�\�GHO�DGROHVFHQWH��&RQFOXLPRV��VHâRU�
3UHVLGHQWH��XQD�DUGXD�SHUR�JUDWD�WDUHD�\�VREUH�WRGR�QRV�TXHGä�OD�VHQVDFLäQ�GH�
TXH�HQ�OD�PHGLGD�TXH�ORJUHPRV�TXH�VH�FXPSOD�HVWD�OH\��YDPRV�D�FRQVLGHUDU�
IXQGDPHQWDOPHQWH�TXH�ORV�PHQGRFLQRV�QRV�DSURSLDPRV�GH�WRGRV�ORV�QLâRV�GH�
QXHVWUD�SURYLQFLD��(VWR�HV�SDUD�PÞ��VHâRU�3UHVLGHQWH��WDO�YH]�HO�GHVDIÞR�PÒ[LPR�GH�
PL�JHVWLäQ�GH�FXDWUR�DâRV�FRPR�OHJLVODGRU��+HPRV�SDVDGR�SRU�WRGRV�ORV�DUWÞFXORV��
WÞWXORV�\�FDSÞWXORV�GH�OD�OH\�\�HQ�FDGD�XQR�GH�HOORV�KHPRV�HQFRQWUDGR�D�DOJXLHQ�
TXH�RSLQä��TXH�VDEÞD�PÒV�TXH�QRVRWURV�\�TXH�QRV�SXGR�HVFODUHFHU�SDUD�TXH�HVWD�
OH\�TXH�KR\�SURSRQHPRV��VHD�OR�PÒV�SHUIHFWD�SRVLEOH��3HUR�GH�KR\�HQ�PÒV��VHâRU�
3UHVLGHQWH��HQ�HO�GHEDWH�HQ�HO�UHFLQWR��HQ�HO�SDVR�SRU�OD�FÒPDUD�UHYLVRUD�GHO�
6HQDGR��HVWR\�VHJXUR�GH�TXH�HVWD�OH\�YD�D�TXHGDU�HQ�XQ�FRQWH[WR�WDO��TXH�SHUPLWD�
TXH�FDGD�XQR�GH�QRVRWURV�\�GH�ORV�TXH�TXLHUDQ�VHUYLUVH�GH�HOOD�SXHGDQ�FRQFUHWDU�
OD�DVSLUDFLäQ�PÒ[LPD�GH�GHIHQGHU�\�SURWHJHU�D�ORV�PHQRUHV�PHQGRFLQRV�\�TXH�
HOORV�SHUFLEDQ�HQ�OD�DFFLäQ�GH�ORV�PD\RUHV�XQD�YHUGDGHUD�LQWHQFLäQ�GH�SUHYHQFLäQ�
\�SURWHFFLäQ��

6H�KD�KDEODGR�GHO�ILQDQFLDPLHQWR�GH�ODV�HVWUXFWXUDV�TXH�HO�(VWDGR�DFWXDOPHQWH�
WLHQH�\�HVWR�HV�DVÞ��VHâRU�3UHVLGHQWH��+HPRV�TXHULGR�HQ�XQD�SULPHUD�LQVWDQFLD�
HODERUDU�XQD�OH\�TXH�VLJQLILTXH�HO�XVR�GH�ORV�HOHPHQWRV�PDWHULDOHV�\�KXPDQRV�TXH�
OD�SURYLQFLD�WLHQH��6H�KDEOä�GH�OD�FUHDFLäQ�GH�XQ�&RQVHMR�SURYLQFLDO�SDUD�TXH�HQ�ÚO�
SXHGDQ�HVWDU�UHSUHVHQWDGRV�WRGRV�DTXHOORV�RUJDQLVPRV�H�LQVWLWXFLRQHV�TXH�WLHQHQ�
DOJR�TXH�YHU�FRQ�OD�PLQRULGDG��6H�KDEOä�GH�OD�IRUPDFLäQ�GH�XQ�GLUHFWRULR�HQ�HO�FXDO�
TXHUHPRV�YHU�VHQWDGRV�D�ORV�UHSUHVHQWDQWHV��D�ORV�HPSOHDGRV�UHSUHVHQWDGRV�SRU�
XQR�GH�HOORV�HQ�OD�DFWXDO�'LUHFFLäQ�3URYLQFLDO�GHO�0HQRU��3HUR�HQ�HVR�TXHUHPRV�
VHU�FODURV�\�GHFLUOHV�D�ORV�HPSOHDGRV�GH�OD�'LUHFFLäQ�3URYLQFLDO�GHO�0HQRU�TXH�QR�
OH�KHPRV�DVLJQDGR�HQ�HVWD�OH\�XQ�OXJDU�HQ�HO�'LUHFWRULR�SDUD�TXH�VH�SUHVHQWHQ�D�
SODQWHDU�SUREOHPDV�JUHPLDOHV�\�VXV�FRQTXLVWDV�TXH�VRQ�YÒOLGDV��SHUR�HQ�RWUR�
ÒPELWR�GH�GHEDWH��TXHUHPRV�TXH�VH�VLHQWH�HQ�HVWH�'LUHFWRULR�SDUD�DSRUWDU�HO�
FRQRFLPLHQWR�\�OD�H[SHULHQFLD�HQ�EHQHILFLR�GH�SHUIHFFLRQDPLHQWR�GH�QXHYRV�
SURJUDPDV��



3RGUÞD�KDEHU�KHFKR�HVWR�HO�SDUWLGR�PD\RULWDULR��VLQ�OD�FRQVXOWD�GH�ORV�RWURV�
SDUWLGRV��HQ�HVWH�VHQWLGR��3HUR�FXDQGR�OD�GLSXWDGD�0DUÞD�7HUHVD�2OGUÒ�HODERUä�HO�
SUR\HFWR�GH�UHVROXFLäQ�SDUD�OD�FRQVWLWXFLäQ�GH�HVWD�FRPLVLäQ��VHJXUDPHQWH��QR�
WXYR�LQWHQFLäQ�GH�XWLOL]DU�OD�PD\RUÞD��%LHQ�OR�KD�GLFKR�0DUÞD�7HUHVD��HV�XQD�
FRPLVLäQ�HQ�OD�FXDO�WRGRV�KHPRV�SDUWLFLSDGR�VLQ�GLVFXVLRQHV�\�VLQ�KDEHU�OOHJDGR�D�
OD�QHFHVLGDG�GH�YRWDU�SDUD�DFRUGDU��

(QWRQFHV��VHâRU�3UHVLGHQWH��FUHR�TXH�GHMDPRV�HQ�UHHPSOD]R�GH�OD�/H\�������XQ�
GRFXPHQWR�YÒOLGR�SDUD�OD�KLVWRULD�\�SDUD�ORV�WLHPSRV��(Q�OD�PHGLGD�TXH�WRGRV�QRV�
LQYROXFUHPRV�HQ�OD�SUREOHPÒWLFD�GHO�QLâR�\�GHO�DGROHVFHQWH�YDPRV�D�FRQVHJXLU��
FRQ�HVWD�OH\��DYDQ]DU�SDUD�XQ�IXWXUR�PHMRU�SDUD�ORV�QLâRV��

4XLHUR�VLPSOHPHQWH��VHâRU�3UHVLGHQWH��QR�DERUGDU�XQ�WHPD�HQ�HO�FXDO�VR\�
DEVROXWDPHQWH�OHJR��SHUR�TXLHUR�UHPDUFDU�OD�SUHRFXSDFLäQ�TXH�KXER�DO�WUDWDU�ORV�
DVSHFWRV�HQ�TXH�OD�OH\�VH�RFXSD�GHO�RUGHQDPLHQWR�MXGLFLDO�\�WRGR�OR�TXH�WLHQH�TXH�
YHU�FRQ�HO�WUÒPLWH�GHO�QLâR�\�GHO�DGROHVFHQWH�OOHJDGR�D�HVWD�VLWXDFLäQ��4XLHUR�
UHFODPDU�KXPLOGHPHQWH�GH�ORV�MXHFHV�TXH�WHQJDQ�TXH�LQWHUSUHWDU�\�DSOLFDU�HVWD�OH\��
XQ�FRPHQWDULR�SDUD�OR�FXDO�PH�YR\�D�SHUPLWLU�OHHU�XQ�SDU�GH�OÞQHDV�GH�XQD�FKDUOD�
TXH�QRV�GLR�HO�GRFWRU�*HUPÒQ�%LGDUW�&DPSRV��TXH�IXH�XQR�GH�ORV�TXH�VH�VXPä�D�OD�
WDUHD�GH�DSR\DU�HVWD�FRPLVLäQ��'LFH�HO�GRFWRU�%LGDUW�&DPSRV���'H�DKÞ�TXH�FRQ�
WRGD�PRGHVWLD�\�FRQ�WRGR�UHVSHWR��\R�VLHPSUH�TXLHUR�OODPDU�OD�DWHQFLäQ�D�ORV�
MXHFHV��D�ORV�VXSHULRUHV�WULEXQDOHV�GH�OD�SURYLQFLD�\�D�OD�&RUWH�6XSUHPD��VREUH�OD�
UHVSRQVDELOLGDG�GH�FXPSOLPLHQWR�GH�ORV�WUDWDGRV�\�HQ�HVWH�FDVR�HVSHFLDO�ORV�GH�OD�
&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��OHV�LQFXPEH�SRUTXH�VH�HVWÒ�MXJDQGR�\�
FRPSURPHWLHQGR�OD�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�GHO�(VWDGR�SRU�OD�REOLJDFLäQ�TXH�
WLHQH�GH�KDFHU�HIHFWLYR�ORV�GHUHFKRV�\�WUDWDGRV�LQWHUQDFLRQDOHV���

(Q�HVWR��VHâRU�3UHVLGHQWH��PH�TXHGD�FODUR�TXH�VLQ�HO�DSR\R�\�OD�LQWHUSUHWDFLäQ�GH�
OD�MXVWLFLD�GH�QXHVWUD�SURYLQFLD��HVWD�OH\�QR�VHUÒ�VXILFLHQWHPHQWH�DSOLFDGD��<�SDUD�
WRGRV��VRODPHQWH�QRV�TXHGDUÞDQ�SDODEUDV�GH�DJUDGHFLPLHQWR�SDUD�WRGRV�DTXHOORV�
TXH�FRODERUDURQ�SDUD�TXH�HVWR�KR\�IXHUD�OD�UHDOLGDG�TXH�HV��6LPSOHPHQWH�TXLHUR�
GHVWDFDU��SDUD�GHMDUOR�VHQWDGR��HO�DVSHFWR�GH�TXH�HQ�HVWRV�DâRV�GH�WDUHD�HQ�HVWD�



FRPLVLäQ�PH�KDQ�SHUPLWLGR�ORJUDU�DPLJRV��/D�FRQYRFDWRULD��PÒV�DOOÒ�GH�ODV�
FUHHQFLDV�UHOLJLRVDV�GH�FDGD�XQR��HV�EDMR�OD�LGHD�TXH�QRV�GD�&ULVWR�HQ�HO�(YDQJHOLR�
FXDQGR�GLFH���6L�QR�TXLVLÚUHLV�FRPR�QLâRV��QRV�HQWUDUÚLV�HQ�HO�5HLQR�GH�ORV�&LHORV���

*UDFLDV��

$SODXVRV��

��

6U��'LSXWDGR�$QJHO�6DQWROLQ��3DUWLGR�'HPäFUDWD��

�6HâRU�3UHVLGHQWH��9R\�D�SHGLU�DQWLFLSDGDPHQWH�OD�DXWRUL]DFLäQ�SDUD�GDU�OHFWXUD��
IXQGDPHQWDOPHQWH�GHO�'LDULR�GH�6HVLRQHV�GH�ORV�DâRV������\�������FXDQGR�VH�
VDQFLRQDED�HO�3DWURQDWR�GHO�0HQRU�HQ�3ULPHUD�,QVWDQFLD�\�SRVWHULRUPHQWH�OD�OH\�
GHO�PHQRU�GH�OD�SURYLQFLD��9R\�D�SHGLU�D�ORV�GLSXWDGRV�TXH�PH�H[LPDQ�\�PH�
GLVFXOSHQ�SRUTXH�VHJXUDPHQWH�WDPELÚQ�PH�YR\�D�HPRFLRQDU��

/D�/H\��������VDELD��\�TXH�WDQWDV�GLVFXVLRQHV�QRV�FRVWä�HQ�HVWD�FRPLVLäQ��VL�OD�
UHPR]ÒEDPRV��VL�OD�DJJLRUQÒEDPRV�R�VL�UHDOPHQWH�OD�WHQÞDPRV�TXH�FDPELDU�HQ�VX�
FRQWH[WR�WRWDO��

/OHJDGR�HO�PRPHQWR�HQ�TXH�QRV�IXLPRV�LQWHULRUL]DQGR��FRPR�ELHQ�OR�GHFÞD�HO�
GLSXWDGR�=DQFÒQ��QRV�IXLPRV�GDQGR�FXHQWD�GH�TXH�HO�FRQWH[WR�GRQGH�HVWDED�
GHVHQYROYLÚQGRVH�HVWD�VRFLHGDG�GH�KR\��QR�HUD�TXL]ÒV�HO�FRQWH[WR�GH�DTXHOORV�
WLHPSRV��1R�HUD�SUHFLVDPHQWH�OD�GLIHUHQFLD�HQ�OR�VRFLDO�R�OD�VLWXDFLäQ�GHO�QLâR�HQ�OD�
IDPLOLD�R�IXHUD�GH�HOOD��OD�VLWXDFLäQ�GHO�FRQWH[WR�FDPELDQWH�HUD�HO�WHFQROäJLFR��TXH�
HVWDED�URGHÒQGRQRV�HQ�HVWD�VRFLHGDG��<�GH�HVWR�QRV�GLPRV�FXHQWD�D�WUDYÚV�GH�ODV�
YLVLWDV�TXH�UHFLELPRV�\�GH�ODV�TXH�KLFLPRV��SRU�OR�TXH�DGKLHUR�DO�DJUDGHFLPLHQWR�D�
WRGDV�ODV�HQWLGDGHV�TXH�FRQ�IHUYRU�KLFLHUD�OD�GLSXWDGD�SUHRSLQDQWH��SUHVLGHQWH�GH�
OD�FRPLVLäQ�\�DGHPÒV�PL�DJUDGHFLPLHQWR�WDPELÚQ��FRPR�OR�KDFH�HO�GLSXWDGR�
=DQFÒQ��D�PL�EORTXH��HQ�GRQGH�VRPRV�SRFRV�\�PXFKDV�ODV�WDUHDV�SRU�UHDOL]DU��
SHUR�GLMLPRV���+D\�XQD�QXHYD�FRPLVLäQ�TXH�VH�HQFDUJD�GH�HVWH�WHPD���<R�WDPSRFR�



VR\�HVSHFLDOLVWD��SHUR�KR\�HVWR\�PÒV�LQWHULRUL]DGR�\�PÒV�FRPSURPHWLGR�FRQ�OD�
QLâH]��

4XLHUR�OHHU��VHâRU�3UHVLGHQWH��SDUWH�GH�OD�GLVFXVLäQ�FXDQGR�HO�GRFWRU�(GPXQGR�
&RUUHDV��HQ�HO�DâR�������H[SUHVDED���'HFÞD�5XVNLQ��TXH�IDEULFDPRV�GH�WRGR�
PHQRV�KRPEUHV��WHMHPRV�ODV�WHODV��WHPSODPRV�HO�DFHUR��FRFHPRV�OD�SRUFHODQD�H�
LPSULPLPRV�HO�OLEUR��SHUR�HQ�QXHVWURV�FÒOFXORV�GH�JDQDQFLDV��QXQFD�HQWUD�OD�LGHD�
GH�TXH�SRGDPRV�UHILQDU��UHIRUPDU�\�PHMRUDU�XQD�LQWHOLJHQFLD�KXPDQD��6LQ�
HPEDUJR��D�HOOR�GHELHUDQ�WHQGHU�WRGRV�ORV�HVIXHU]RV�\�FRQVDJUDUVH�ODV�
LQWHOLJHQFLDV��\�TXH�GH�HVR�GHSHQGH�OD�VDOYDFLäQ�GH�OD�LQIDQFLD�\�OD�SUHSDUDFLäQ�GHO�
SXHEOR�IXWXUR��SUHSDUDFLäQ�TXH��KHFKD�FRQ�DFLHUWR��HTXLYDOH�D�FRQTXLVWDU�HO�
SRUYHQLU���(VWR�VH�GHFÞD�HQ�QXHVWUR�UHFLQWR�HQ�HO�DâR�������(VWH�HV�HO�KRPHQDMH�D�
HVWRV�KRPEUHV�TXH�HQ�HO�DâR������FRQYLHUWHQ�HQ�OH\�HVWD�SUREOHPÒWLFD�VRFLDO�H�
LQFRUSRUDQ�GHQWUR�GH�OD�OH\�SURYLQFLDO�OD�FUHDFLäQ�GHO�SDWURQDWR�GH�PHQRUHV��TXH�
GXUä�FLQFXHQWD�\�FXDWUR�DâRV��<�HVWH�KRPHQDMH�OR�KDFH�TXLHQ��FXULRVDPHQWH��QDFÞD�
HQ�HO�DâR�������FRPR�HV�PL�FDVR��(Q�HVD�VHVLäQ��TXH�GXUä�HVWRV���GÞDV��HUD�
JREHUQDGRU�GH�OD�SURYLQFLD�HO�GRFWRU�&RURPLQDV�6HJXUD�\�HUD�0LQLVWUR�GH�*RELHUQR�
HO�GRFWRU�$GROIR�9LFFKL��TXH�HUDQ�ORV�TXH�KDEÞDQ�SURSLFLDGR�HO�SUR\HFWR�TXH�
GHVSXÚV�VH�FRQYLUWLä�HQ�OD�/H\�������/D�FRPSRVLFLäQ�GH�HVD�&ÒPDUD��PXOWLIDFÚWLFD�
SROÞWLFDPHQWH�H�LQWHJUDGD�SRU�WRGRV�ORV�SRGHUHV�SROÞWLFRV��VDQFLRQDED�
XQÒQLPHPHQWH�WDO�FXDO�KR\�HVSHUR�OD�/H\�GH�0LQRULGDG�GH�OD�SURYLQFLD��7DPELÚQ�
HQ�HVH�PRPHQWR��\�SRU�HVR�KDEOR�GH�ORV�FRQWH[WRV��KDEODEDQ�ORV�OHJLVODGRUHV�GH�
ORV�SHOLJURV�GH�OD�VRFLHGDG��FäPR�VH�HVWDEDQ�PDQHMDQGR�HVRV�SHOLJURV�\�XQR�GH�
HOORV�GHFÞD���(V�UHFRQRFLGD�OD�SHUQLFLRVD�LQIOXHQFLD�GH�ODV�PDODV�SHOÞFXODV��VH�KDQ�
GLFWDGR�OH\HV�GH�FHQVXUD�\�UHJODPHQWDFLRQHV�GH�ODV�H[KLELFLRQHV�FLQHPDWRJUÒILFDV�
HQ�RWURV�SDÞVHV�FRPR�(VWDGRV�8QLGRV��&DQDGÒ��HWF����&RQVLGHUDED�FRPR�XQR�ORV�
SULQFLSDOHV�IDFWRUHV�FULPLQROäJLFRV�GH�LPSRUWDQFLD�DO�FLQHPDWäJUDIR��+R\�WHQHPRV�
ORV�FLQHV��WHQHPRV�OD�WHOHYLVLäQ��ORV�FLQHV�SRUQR��ODV�UHYLVWDV�SRUQR��WHQHPRV�
PXFKRV�RWURV�LQJUHGLHQWHV�TXH�VRQ�GH�ORV�TXH�\R�KDEODED�TXH�VDFDEDQ�GH�
FRQWH[WR�D�OR�TXH�HQ�DTXHO�HQWRQFHV�HUD��1R�HUD�TXH�HVWXYLHUDQ�GHVDFWXDOL]DGRV�
HVWRV�UHQRYDGRUHV�GHO�DâR�������(O�FRQWH[WR�TXH�KR\�WHQHPRV�HVWÒ�DFWXDOL]DGR�



FRQ�XQD�WHFQRORJÞD��HVWÒ�DFWXDOL]DGR�SRU�XQ�VHQWLPLHQWR��TXH�SDUHFLHUD�TXHUHU�
GHVWUXLU�D�OD�IDPLOLD��\�FRQ�HVWR�VLQ�QLQJXQD�GXGD�DO�QLâR��

&RQ�HVWR��VHâRU�SUHVLGHQWH��TXLHUR�UHQGLU�KRPHQDMH�D�HVWRV�UHQRYDGRUHV�TXH�
IXHURQ�HQ�HO�DâR������\�VHQWLUPH�RUJXOORVR�KR\�GH�SRGHU�SDUWLFLSDU�GH�XQD�EDQFD�
GHO�PLVPR�VLJQR�SDUWLGDULR�GH�ORV�SURSLFLDGRUHV�GH�HVWD�OH\�GH�UHQRYDFLäQ��$�SDUWLU�
GH�KR\�WDPELÚQ�WHQHU�HO�FRPSURPLVR�GH�OOHYDU�DGHODQWH�VX�FXPSOLPLHQWR�TXH�
FRQOOHYD�XQ�DFWR�TXH�HV�IXQGDPHQWDO�HQ�HVWRV�PRPHQWRV�HQ�OD�VRFLHGDG�DUJHQWLQD�
\�HQ�HO�PXQGR��TXH�HV�XQ�DFWR�GH�VROLGDULGDG��

1RVRWURV�HVWDPRV�GDQGR�HO�PDUFR�SDUD�TXH�HVWD�VROLGDULGDG�VH�OOHYH�DO�VHQR�GH�OD�
IDPLOLD�\�GHVGH�HO�VHQR�GH�OD�IDPLOLD�DO�QLâR��1R�DO�QLâR�TXH�HVWÒ�HQ�LQIUDFFLäQ��
4XHUHPRV�HGXFDU�DO�QLâR��4XHUHPRV��FRPR�GHFÞD�HQ�XQ�SULQFLSLR��FXDQGR�OHÞD�HO�
WH[WR��LU�IDEULFDQGR�DO�QLâR�TXH�YD�D�VHU�HO�KRPEUH�GHO�PDâDQD��HO�QLâR�TXH�YD�D�
VHU��VLQ�QLQJXQD�GXGD��HO�SDÞV�GHO�PDâDQD�\�HO�PXQGR�TXH�HVSHUDPRV��

<�HQ�HVWD�FRQFHSFLäQ�GH�VROLGDULGDG��TXLHUR�GHVWDFDU��IXQGDPHQWDOPHQWH��QR�OR�
TXH�KDFH�OD�'LUHFFLäQ�GHO�0HQRU�QL�HO�0LQLVWHULR��SRUTXH�HVWÒ�GHQWUR�GH�VXV�
IXQFLRQHV�HVSHFÞILFDV��8QRV�OR�KDFHQ�FRQ�PÒV�\�RWURV�FRQ�PHQRV�DFLHUWRV��VLQR�OD�
GHGLFDFLäQ�\�OD�SUHGLVSRVLFLäQ�GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��TXH�VLQ�
SHGLU�QDGD�D�FDPELR��HVWÒQ�GDQGR�PXFKR�D�OD�VRFLHGDG�GH�KR\��\�
IXQGDPHQWDOPHQWH�D�OD�VRFLHGDG�GHO�PDâDQD��D\XGDQGR�D�FULDU�HVWRV�QLâRV�HQ�HO�
VHQR�GH�OD�IDPLOLD��GRQGH�VHJXUDPHQWH�QR�YDQ�D�WHQHU�PDORV�HMHPSORV��

(Q�HVWD�OH\��OD��������VH�KDEODED�\D�GH�ODV�LQMXVWLFLDV�VRFLDOHV��GH�ODV�PÒV�GH�RFKR�
KRUDV�GH�WUDEDMR�GHO�PHQRU��'HVSXÚV�VH�OHJLVOä�\�0HQGR]D�WDPELÚQ�IXH�SLRQHUD�HQ�
HVWDV�UHLYLQGLFDFLRQHV�VRFLDOHV��4XLHUR��D�WUDYÚV�GH�HVWH�UHFRQRFLPLHQWR�D�ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��GHFLUOHV�TXH�RFXSDQ�OXJDUHV�SUHSRQGHUDQWHV�
HQ�ODV�RUJDQL]DFLRQHV�FUHDGDV�SRU�HO�SUR\HFWR�GH�OH\�\D�TXH�HQ�FRQMXQWR�ORV�
OHJLVODGRUHV�TXLVLPRV�TXH�DVÞ�IXHUD��2FXSDQ�OXJDUHV�SUHSRQGHUDQWHV�GHQWUR�GHO�
&RQVHMR�3URYLQFLDO�GHO�1LâR�\�GHO�$GROHVFHQWH��FRQ�VX�UHSUHVHQWDFLäQ��SRUTXH�QR�
VRODPHQWH�YDQ�D�DVHVRUDU�DO�3RGHU�(MHFXWLYR��VLQR�TXH�YDQ�D�SURPRYHU��YDQ�D�



UHDOL]DU��YDQ�D�SDUWLFLSDU��YDQ�D�UHTXHULU�GHO�3RGHU�(MHFXWLYR�ODV�SROÞWLFDV�GH�OD�
QLâH]�TXH�OD�SURYLQFLD�QHFHVLWD��

4XLHUR�GHFLUOHV�WDPELÚQ�TXH�QR�VäOR�FUHHPRV�TXH�WLHQHQ�TXH�HVWDU�GHQWUR�GHO�
&RQVHMR�3URYLQFLDO��VLQR�TXH�WDPELÚQ�OH�KHPRV�GDGR�XQ�OXJDU�SUHSRQGHUDQWH�
GHQWUR�GH�OR�TXH�HV�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�GHO�$GROHVFHQWH��GRQGH�
GH�FXDWUR�PLHPEURV��RFXSDQ�XQ�OXJDU�HOORV��MXQWR�FRQ�ORV�WUDEDMDGRUHV�TXH�FRPR�
ELHQ�GHFÞD�HO�GLSXWDGR�=DQFÒQ��QR�YDQ�D�UHLYLQGLFDU�VXV�VDODULRV�R�VXV�
SUHWHQVLRQHV�VRFLDOHV��VLQR�TXH�YDQ�D�WUDEDMDU�SRU�OD�QLâH]��7DPELÚQ�WLHQHQ�ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�XQ�OXJDU�SUHSRQGHUDQWH��SDUD�TXH�QR�VäOR�
KDJDQ�OD�HVWUDWHJLD�SROÞWLFD��VLQR�TXH�WDPELÚQ�FRODERUHQ�HQ�HMHFXWDUOD��TXH�HVWR\�
VHJXUR�TXH�OR�YDQ�D�KDFHU�ELHQ��(VWR\�DEVROXWDPHQWH�FRQYHQFLGR�GH�TXH�
VHJXUDPHQWH�OR�KDFHQ�FRPR�KR\�OR�HVWÒQ�KDFLHQGR��FRQ�PXFKRV�PHQRV�UHFXUVRV�\�
FRQ�PXFKD�PÒV�HILFLHQFLD�GH�OD�TXH�QRVRWURV�QRV�SRGHPRV�LPDJLQDU��

&RQ�HVWR��VHâRU�3UHVLGHQWH��\�KDEODQGR�WDPELÚQ�HQ�HVWRV�PRPHQWRV�GH�
UHRUJDQL]DFLRQHV��GRQGH�HVWDPRV�FUHDQGR�MX]JDGRV�GH�OD�IDPLOLD�\�GHO�PHQRU��
GRQGH�HVWDPRV�FUHDQGR�HVWRV�LQVWLWXWRV�GH�GHUHFKR�HQ�OD�SURYLQFLD�GH�0HQGR]D��
QRVRWURV�KHPRV�WHQLGR�\�KDQ�SDUWLFLSDGR�ORV�SURIHVLRQDOHV�TXH�\D�OD�GLSXWDGD�
0DUÞD�7HUHVD�2OGUÒ�KDEUÒ�PHQFLRQDGR��1R�VLJQLILFD�SDUD�HO�(VWDGR�XQ�JDVWR�PÒV�
\��DXQTXH�DVÞ�OR�IXHUD��HVWDPRV�FRQYHQFLGRV�GH�TXH�HVWR�QR�HV�XQ�JDVWR�VLQR�XQD�
LQYHUVLäQ��3HQVDU�HQ�HO�QLâR�\�HO�DGROHVFHQWH�HV�XQD�LQYHUVLäQ�SDUD�HO�IXWXUR��SHUR�
WDPELÚQ�WXYLPRV�HO�FXLGDGR�GH�TXH�HVWR�QR�VLJQLILFDUD�XQ�GHVEDODQFHDPLHQWR�
GHQWUR�GHO�SUHVXSXHVWR�SURYLQFLDO��

<�DVÞ�HV�FRPR�HVWDV�FUHDFLRQHV�YDQ�D�SURPRYHU�FLHUWRV�PRYLPLHQWRV�PHUDPHQWH�
DGPLQLVWUDWLYRV��FRQ�PX\�SRFRV�UHFXUVRV�GHQWUR�GH�OR�TXH�HV�HO�SUHVXSXHVWR��SHUR�
VÞ�SLGLÚQGROH�D�ORV�HMHFXWLYRV�DFWXDOHV�\�D�ORV�TXH�YHQJDQ��SRU�IDYRU��TXH��DVÞ�FRPR�
OD�&RQVWLWXFLäQ�SURYLQFLDO�GHPDUFD�XQ�SRUFHQWDMH�SDUD�OD�HGXFDFLäQ��DOJëQ�GÞD�
SRGDPRV�WHQHU�HQ�OD�OH\�SURYLQFLDO�XQ�SRUFHQWDMH�ILMR�SDUD�OD�QLâH]��TXH�DVHJXUH�
XQD�DWHQFLäQ�HILFD]�\�FRPSOHWD�GHQWUR�GH�HVWH�SDQRUDPD�TXH�HVWDPRV�YLYLHQGR��



(O�DJUDGHFLPLHQWR��FRPR�GLFH�0DUÞD�7HUHVD�2OGUÒ��D�WRGRV�ORV�DVHVRUHV��D�WRGR�HO�
SHUVRQDO�GH�OD�&ÒPDUD�\�D�WRGDV�ODV�LQVWLWXFLRQHV��'HQWUR�GH�HVWR��HO�FRPSURPLVR�
GH�HVWH�OHJLVODGRU�TXH�YD�D�WHUPLQDU�VX�PDQGDWR�HQ�PD\R��GH�VHJXLU�EULQGÒQGRVH�
HQ�SRV�GH�OD�VRFLHGDG��OD�QLâH]�\�GH�HVWH�IXWXUR�JUDQGH�TXH�0HQGR]D�WLHQH��TXH�
IXH�HMHPSOR�HQ������\�TXH�TXLHUD�'LRV�VHD�HMHPSOR�HQ�������
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9LVWR�HO�([SHGLHQWH�1«������+�����������HQ�HO�TXH�D�IV����REUD�QRWD�GH�OD�+��
&ÒPDUD�GH�'LSXWDGRV�GH�OD�3URYLQFLD��UHFHSFLRQDGD�SRU�HO�3RGHU�(MHFXWLYR�FRQ�
IHFKD����GH�1RYLHPEUH�GH�������PHGLDQWH�OD�TXH�FRPXQLFD�OD�VDQFLäQ�1«�������
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$UWÞFXOR����7ÚQJDVH�SRU�OH\�GH�OD�3URYLQFLD�OD�VDQFLäQ�1«�������

$UWÞFXOR����&RPXQÞTXHVH��SXEOÞTXHVH��GÚVH�DO�5HJLVWUR�2ILFLDO�\�DUFKÞYHVH��
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$UWÞFXOR��«��/D�SUHVHQWH�OH\�WLHQH�SRU�REMHWR�OD�SURWHFFLäQ�LQWHJUDO�GHO�QLâR�\�HO�
DGROHVFHQWH��FRPR�VXMHWR�SULQFLSDO�GH�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�OD�PLVPD�\�HO�
RUGHQDPLHQWR�OHJDO�YLJHQWH��$�WDO�HIHFWR��TXHGDQ�FRPSUHQGLGDV�WRGDV�ODV�SHUVRQDV�
TXH�QR�KXELHUDQ�DOFDQ]DGR�OD�PD\RUÞD�GH�HGDG��

(O�(VWDGR�JDUDQWL]DUÒ�HO�LQWHUÚV�VXSHULRU�GH�ORV�PLVPRV��HQ�HO�ÒPELWR�GH�OD�IDPLOLD�
\�GH�OD�VRFLHGDG��EULQGÒQGROHV�ODV�RSRUWXQLGDGHV�\�IDFLOLGDGHV�SDUD�HO�GHVDUUROOR�
IÞVLFR��SVÞTXLFR�\�VRFLDO��

$UWÞFXOR��«��/D�SROÞWLFD�UHVSHFWR�GHO�QLâR�\�HO�DGROHVFHQWH��WHQGUÒ�FRPR�REMHWLYR�VX�
FRQWHQFLäQ�HQ�HO�QëFOHR�IDPLOLDU�D�WUDYÚV�GH�OD�LPSOHPHQWDFLäQ�GH�SODQHV�GH�
SUHYHQFLäQ��SURPRFLäQ��DVLVWHQFLD�H�LQVHUFLäQ�VRFLDO��

,QGHSHQGLHQWHPHQWH�GH�OD�FRQWHQFLäQ�HQ�HO�QëFOHR�IDPLOLDU��HO�(VWDGR�DUELWUDUÒ�ORV�
PHGLRV�SDUD�DVHJXUDU�OD�SURWHFFLäQ�\�FXLGDGR�GH�ORV�PLVPRV��D�WUDYÚV�GH�ODV�
LQVWLWXFLRQHV�HQ�ODV�ÒUHDV�GH�VDOXG��HGXFDFLäQ��MXVWLFLD��VHJXULGDG�\�RWUDV��SDUD�HO�
ORJUR�GH�VX�ELHQHVWDU�LQWHJUDO��

$UWÞFXOR��«��$�ORV�HIHFWRV�GH�OD�SURPRFLäQ�\�SURWHFFLäQ�GH�ORV�GHUHFKRV�GHO�QLâR�\�
HO�DGROHVFHQWH�\�GH�OD�DSOLFDFLäQ�GH�OD�SUHVHQWH�OH\��FRPSHWH�DO�&RQVHMR�3URYLQFLDO�
GH�OD�1LâH]�\�$GROHVFHQFLD�HO�DVHVRUDPLHQWR�SDUD�OD�IRUPXODFLäQ�\�FRRUGLQDFLäQ�GH�
OD�SROÞWLFD�JHQHUDO�LQIDQWR�MXYHQLO��D�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�



$GROHVFHQFLD�VX�SURJUDPDFLäQ��HMHFXFLäQ�\�HYDOXDFLäQ��\�D�OD�-XVWLFLD�OD�GHFLVLäQ�
GH�ORV�FDVRV�HQ�TXH�H[LVWDQ�FXHVWLRQHV�GH�GHUHFKR�TXH�VHDQ�REMHWR�GH�
FRQWURYHUVLD�R�FRQIOLFWR�OHJDO�\�ORV�FDVRV�H[SUHVDPHQWH�FRQWHPSODGRV�HQ�HVWD�OH\��

$UWÞFXOR��«��(O�(VWDGR�SULRUL]DUÒ�VXV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV��
HQ�RUGHQ�D�OD�FRQVHFXFLäQ�GH�ORV�REMHWLYRV�GH�OD�SUHVHQWH�OH\��'HEHUÒ�SUHYHQLU�ORV�
DFWRV�TXH�DPHQDFHQ�R�TXH�YLROHQ�ORV�GHUHFKRV�GHO�QLâR�\�GHO�DGROHVFHQWH��
JDUDQWL]ÒQGROHV��

D��OD�UHFHSFLäQ�GH�SURWHFFLäQ�\�DX[LOLR�HQ�FXDOTXLHU�FLUFXQVWDQFLD��

E��OD�DWHQFLäQ�SULRULWDULD�HQ�ORV�VHUYLFLRV�SëEOLFRV��

F��OD�SUHIHUHQFLD�HQ�OD�IRUPXODFLäQ�\�HMHFXFLäQ�GH�ODV�SROÞWLFDV�VRFLDOHV��

$UWÞFXOR��«��$�ILQ�GH�TXH�ORV�SDGUHV��WXWRU�R�JXDUGDGRU�HMHU]DQ�VXV�GHUHFKRV�\�
GHEHUHV�FRQ�UHVSRQVDELOLGDG��HO�(VWDGR�VXPLQLVWUDUÒ�OD�RULHQWDFLäQ�\�DVLVWHQFLD�
DGHFXDGD�D�ORV�PLVPRV�FRQ�HO�REMHWR�GH�IDYRUHFHU�OD�SURWHFFLäQ�LQWHJUDO�GHO�QLâR�\�
HO�DGROHVFHQWH��

��
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$UWÞFXOR��«��(O�(VWDGR�DVHJXUDUÒ�HO�GHUHFKR�GHO�QLâR�\�HO�DGROHVFHQWH�D�OD�OLEHUWDG��
LQWHJULGDG�IÞVLFD��SVÞTXLFD�\�VRFLDO��SUHVHUYDQGR�OD�LPDJHQ��OD�LGHQWLGDG��OD�
DXWRQRPÞD�GH�YDORUHV��LGHDV�R�FUHHQFLDV�\�ORV�HVSDFLRV�\�REMHWRV�SHUVRQDOHV��

$UWÞFXOR��«��(Q�OD�HGXFDFLäQ�GHO�QLâR�\�HO�DGROHVFHQWH��HO�(VWDGR��D�WUDYÚV�GH�ORV�
VLVWHPDV�GH�HQVHâDQ]D�IRUPDO�\�QR�IRUPDO��GHEHUÒ�LQFXOFDUOHV�HO�UHVSHWR�SRU�ORV�
GHUHFKRV�KXPDQRV��SRU�VXV�SDGUHV��SRU�VX�SURSLD�LGHQWLGDG�FXOWXUDO��SRU�HO�PHGLR�



DPELHQWH�QDWXUDO�\�SRU�ORV�YDORUHV�VRFLDOHV��FDSDFLWÒQGRORV�SDUD�DVXPLU�XQD�YLGD�
UHVSRQVDEOH��

$UWÞFXOR��«��(O�(VWDGR�JDUDQWL]DUÒ�DO�QLâR�\�DGROHVFHQWH�YÞFWLPD�GH�GHOLWRV��OD�
DVLVWHQFLD�IÞVLFD��SVÞTXLFD��OHJDO�\�VRFLDO�UHTXHULGD�SDUD�ORJUDU�VX�UHFXSHUDFLäQ��

$UWÞFXOR��«��/RV�QLâRV�\�DGROHVFHQWHV�QR�SRGUÒQ�VHU�SULYDGRV�GH�VXV�GHUHFKRV�VLQ�
HO�GHELGR�SURFHVR�OHJDO��HO�FXDO�JDUDQWL]DUÒ�HO�GHUHFKR�D�VHU�RÞGRV�HQ�WRGR�SURFHVR�
MXGLFLDO�R�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�OR�DIHFWH�\�HO�UHVSHWR�\�GLJQLGDG�TXH�VH�
OHV�GHEH�FRPR�SHUVRQDV�HQ�GHVDUUROOR��

$UWÞFXOR���«��/D�FDUHQFLD�GH�UHFXUVRV�PDWHULDOHV�GH�ORV�SDGUHV��WXWRU�R�JXDUGDGRU�
QR�FRQVWLWX\H�FDXVDO�VXILFLHQWH�SDUD�OD�H[FOXVLäQ�GHO�QLâR�R�GHO�DGROHVFHQWH�GH�VX�
JUXSR�IDPLOLDU�R�JXDUGD�MXUÞGLFD��&XDQGR�SURFHGD��OD�H[FOXVLäQ�GHEHUÒ�IXQGDUVH�HQ�
PRWLYRV�JUDYHV�TXH�DXWRULFHQ�SRU�VÞ�PLVPRV�OD�LPSRVLFLäQ�GH�OD�PHGLGD��

(Q�ORV�SURFHVRV�LQLFLDGRV�D�HIHFWR�GH�GHFLGLU�VREUH�OD�VXVSHQVLäQ�R�SÚUGLGD�GH�OD�
SDWULD�SRWHVWDG��OD�FDXVDO�DQWHGLFKD�VHUÒ�GH�LQWHUSUHWDFLäQ�UHVWULFWLYD��

$UWÞFXOR���«��(O�(VWDGR�JDUDQWL]DUÒ�DO�QLâR�\�DGROHVFHQWH�HQ�HO�SURFHVR�SHQDO�ORV�
VLJXLHQWHV�GHUHFKRV�\�JDUDQWÞDV��

D��D�VHU�FRQVLGHUDGR�LQRFHQWH�KDVWD�WDQWR�VH�GHPXHVWUH�VX�FXOSDELOLGDG��

E��DO�SOHQR�\�IRUPDO�FRQRFLPLHQWR�GHO�DFWR�LQIUDFWRU�TXH�VH�OH�DWULEX\H�\�GH�ODV�
JDUDQWÞDV�SURFHVDOHV�FRQ�TXH�FXHQWD��

F��D�OD�LJXDOGDG�HQ�OD�UHODFLäQ�SURFHVDO��D�FX\R�HIHFWR�SRGUÒ�SURGXFLU�WRGDV�ODV�
SUXHEDV�TXH�HVWLPDUH�FRQYHQLHQWHV�SDUD�VX�GHIHQVD��

G��D�OD�DVLVWHQFLD�GH�XQ�DVHVRU�OHWUDGR�D�VX�HOHFFLäQ�R�SURSRUFLRQDGR�
JUDWXLWDPHQWH�SRU�HO�(VWDGR��

H��D�VHU�RÞGR�SHUVRQDOPHQWH�SRU�OD�DXWRULGDG�FRPSHWHQWH��



I��D�VROLFLWDU�HQ�IRUPD�LQPHGLDWD�OD�SUHVHQFLD�GH�VXV�SDGUHV�R�GHO�UHVSRQVDEOH��D�
SDUWLU�GH�VX�DSUHKHQVLäQ�\�HQ�FXDOTXLHU�IDVH�GHO�SURFHGLPLHQWR��

J��D�TXH�VXV�SDGUHV��WXWRU�R�JXDUGDGRU�VHDQ�LQIRUPDGRV��HQ�HO�PRPHQWR�GH�VX�
LPSXWDFLäQ�\�HQ�FDVR�GH�DSUHKHQVLäQ��GHO�OXJDU�GRQGH�VH�HQFXHQWUD��KHFKR�TXH�VH�
OH�LPSXWD��-X]JDGR�\�RUJDQLVPR�SROLFLDO�LQWHUYLQLHQWH��

K��D�QR�GHFODUDU�FRQWUD�VÞ�PLVPR��\��

L��D�TXH�WRGD�DFWXDFLäQ�UHIHULGD�D�VX�DSUHKHQVLäQ�\�R�GHWHQFLäQ�\�ORV�KHFKRV�TXH�
VH�OH�LPSXWDUHQ�VHDQ�HVWULFWDPHQWH�FRQILGHQFLDOHV��

$UWÞFXOR���«��1LQJëQ�PHGLR�GH�FRPXQLFDFLäQ�SXEOLFDUÒ�R�GLIXQGLUÒ�LQIRUPDFLRQHV�
TXH�SXHGDQ�GDU�OXJDU�D�OD�LQGLYLGXDOL]DFLäQ�GH�QLâRV�\�DGROHVFHQWHV��VHDQ�
LQIUDFWRUHV�R�YÞFWLPDV�GH�XQ�GHOLWR��

(O�LQFXPSOLPLHQWR�GH�OR�SUHYLVWR�HQ�HO�SÒUUDIR�DQWHULRU�GDUÒ�OXJDU�D�ODV�VDQFLRQHV�
TXH�HVWDEOHFH�HO�RUGHQDPLHQWR�OHJDO�YLJHQWH��

$UWÞFXOR���«��/RV�DQWHFHGHQWHV�SRU�GHOLWRV��IDOWDV�R�FRQWUDYHQFLRQHV�FRPHWLGRV�SRU�
QLâRV�\�DGROHVFHQWHV�TXH�VH�UHJLVWUHQ�HQ�VHGH�SROLFLDO��MXGLFLDO��DGPLQLVWUDWLYD�R�
FXDOTXLHU�RWUR�UHJLVWUR�TXH�H[LVWLHVH�DO�HIHFWR�VHUÒQ�VHFUHWRV�HQ�IRUPD�DEVROXWD��
VDOYR�RUGHQ�MXGLFLDO��

/RV�IXQFLRQDULRV�\�DJHQWHV�GHO�(VWDGR��LQFOXLGDV�ODV�DXWRULGDGHV�VXSHULRUHV�GH�ORV�
WUHV�SRGHUHV��TXH�WUDQVJUHGDQ�OR�GLVSXHVWR�SRU�HVWH�DUWÞFXOR�VHUÒQ�SHUVRQDOPHQWH�
UHVSRQVDEOHV�GH�OD�LQIUDFFLäQ�FRPHWLGD��

$UWÞFXOR���«��7RGD�SHUVRQD�TXH�WRPDUD�FRQRFLPLHQWR�GH�VLWXDFLRQHV�TXH�DWHQWHQ�
FRQWUD�OD�LQWHJULGDG�SVÞTXLFD�\�R�IÞVLFD�GH�ORV�QLâRV�\�DGROHVFHQWHV��GHEHUÒ�SRQHUOR�
HQ�FRQRFLPLHQWR�GH�ORV�RUJDQLVPRV�FRPSHWHQWHV��GH�FRQIRUPLGDG�DO�SURFHGLPLHQWR�
SUHYLVWR�HQ�HO�DUWÞFXOR�����\�FRQFRUGDQWHV�GH�OD�SUHVHQWH�OH\��

��
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$UWÞFXOR���«��&UÚDVH��EDMR�OD�GHSHQGHQFLD�GLUHFWD�GHO�3RGHU�(MHFXWLYR��HO�&RQVHMR�
3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��

$UWÞFXOR���«��6HUÒQ�IXQFLRQHV�GHO�&RQVHMR�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��

D��DVHVRUDU�\�SURSRQHU�DO�3RGHU�(MHFXWLYR�ODV�SROÞWLFDV�GHO�ÒUHD��

E��SURPRYHU�OD�FUHDFLäQ�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GHVWLQDGDV�D�OD�
SURWHFFLäQ�GHO�QLâR��HO�DGROHVFHQWH�\�OD�IDPLOLD��

F��UHODFLRQDUVH�FRQ�ORV�GLIHUHQWHV�VHFWRUHV�LQYROXFUDGRV�HQ�HO�WHPD��

G��SDUWLFLSDU�HQ�HO�GLVHâR�GH�OD�SROÞWLFD�RILFLDO�GH�PHGLRV�GH�FRPXQLFDFLäQ��
UHODFLRQDGD�FRQ�HO�WHPD��

H��SURPRYHU�OD�UHDOL]DFLäQ�GH�FRQJUHVRV��VHPLQDULRV�\�HQFXHQWURV�GH�FDUÒFWHU�
FLHQWÞILFR�\�SDUWLFLSDU�HQ�ORV�TXH�RUJDQLFHQ�RWUDV�HQWLGDGHV��

I��UHDOL]DU�HVWXGLRV�\�GLDJQäVWLFRV�WHQGLHQWHV�D�DYDQ]DU�KDFLD�XQD�SURJUHVLYD�
GHVFRQFHQWUDFLäQ�\�GHVFHQWUDOL]DFLäQ�GHO�ÒUHD��

J��SURPRYHU�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLäQ�\�FDSDFLWDFLäQ�HQ�OD�PDWHULD��

K��UHTXHULU�OD�LQIRUPDFLäQ�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��\��



L��GLFWDU�VX�UHJODPHQWR�LQWHUQR��DG�UHIHUHQGXP�GHO�3RGHU�(MHFXWLYR��

$UWÞFXOR���«��(O�&RQVHMR�HVWDUÒ�LQWHJUDGR�SRU��

D��XQ�����SUHVLGHQWH��

E��HO�GLUHFWRU�SUHVLGHQWH�GH�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��

F��GRV�����UHSUHVHQWDQWHV�SRU�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��RQJ���FRQ�
DVLHQWR�HQ�OD�3URYLQFLD��H�LQMHUHQFLD�HQ�HO�WHPD��

G��XQ�����UHSUHVHQWDQWH�SRU�HO�&RQVHMR�,QWHUUHOLJLRVR�GH�,JOHVLDV�R�OD�LQVWLWXFLäQ�TXH�
OR�UHHPSODFH��

H��GRV�����UHSUHVHQWDQWHV�SRU�ORV�WUDEDMDGRUHV��HOHJLGRV�GH�HQWUH�ORV�PLHPEURV�GH�
OD�DVRFLDFLäQ�JUHPLDO�GH�WHUFHU�JUDGR�PÒV�UHSUHVHQWDWLYD�GH�OD�SURYLQFLD��

I��GRV�����UHSUHVHQWDQWHV�SRU�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�GH�OD�SURYLQFLD��

J��FXDWUR�����UHSUHVHQWDQWHV�SRU�ORV�PXQLFLSLRV��

K��XQ�����UHSUHVHQWDQWH�SRU�FDGD�PLQLVWHULR��

L��XQ�����UHSUHVHQWDQWH�GHO�ÒUHD�GH�'HSRUWHV��

M��XQ�����UHSUHVHQWDQWH�GH�OD�'LUHFFLäQ�*HQHUDO�GH�(VFXHODV��

N��GRV�����UHSUHVHQWDQWHV�GHO�3RGHU�-XGLFLDO��XQR�SRU�OD�PDJLVWUDWXUD�\�RWUR�SRU�HO�
0LQLVWHULR�3XSLODU��

O��GRV�����UHSUHVHQWDQWHV�SRU�ODV�XQLYHUVLGDGHV�FRQ�DVLHQWR�HQ�OD�3URYLQFLD��\��

OO��XQ�����UHSUHVHQWDQWH�GH�OD�6RFLHGDG�$UJHQWLQD�GH�3HGLDWUÞD��)LOLDO�0HQGR]D��

$UWÞFXOR���«��/RV�UHSUHVHQWDQWHV�VHUÒQ�GHVLJQDGRV�GH�OD�VLJXLHQWH�IRUPD��



D��HQ�HO�FDVR�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�PLQLVWHULRV�R�ÒUHDV�JXEHUQDPHQWDOHV��
VX�UDQJR�QR�VHUÒ�LQIHULRU�D�GLUHFWRU��

E��ORV�UHSUHVHQWDQWHV�PXQLFLSDOHV�VHUÒQ�GHVLJQDGRV�SRU�DFXHUGR�HQWUH�ODV�
PXQLFLSDOLGDGHV��

F��ORV�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�VHUÒQ�HOHJLGRV�
HQWUH�VXV�PLHPEURV��\��

G��ORV�UHSUHVHQWDQWHV�GH�ODV�XQLYHUVLGDGHV��VHUÒQ�GHVLJQDGRV�GLUHFWDPHQWH�SRU�
HOODV��

$UWÞFXOR���«��(O�3UHVLGHQWH�GHO�&RQVHMR�VHUÒ�GHVLJQDGR�SRU�HO�3RGHU�(MHFXWLYR��6X�
UHPXQHUDFLäQ�VHUÒ�OD�HVWDEOHFLGD�SDUD�ODV�DXWRULGDGHV�VXSHULRUHV��VHJëQ�OD�/H\�
�������

/RV�PLHPEURV�GHO�&RQVHMR�VH�GHVHPSHâDUÒQ�DG�KRQRUHP�\�GXUDUÒQ�GRV�����DâRV�
HQ�VXV�IXQFLRQHV��SXGLHQGR�VHU�UHHOHFWRV��

(O�&RQVHMR�VH�UHXQLUÒ�HQ�VHVLRQHV�RUGLQDULDV�XQD�����YH]�DO�PHV��FRPR�PÞQLPR��\�
HQ�ODV�H[WUDRUGLQDULDV�TXH�VROLFLWHQ�DO�PHQRV�FLQFR�����GH�VXV�PLHPEURV��

(O�TXRUXP�VHUÒ�GH�XQ�WHUFLR�GH�VXV�PLHPEURV��/DV�GHFLVLRQHV�VH�WRPDUÒQ�SRU�
PD\RUÞD�DEVROXWD�GH�VXV�PLHPEURV�SUHVHQWHV��

$UWÞFXOR���«��6RQ�IXQFLRQHV�\�IDFXOWDGHV�GHO�SUHVLGHQWH��

D��UHSUHVHQWDU�OHJDOPHQWH�\�FRQYRFDU�D�ODV�UHXQLRQHV�GHO�&RQVHMR��

E��SUHVLGLU�ODV�UHXQLRQHV�GHO�&RQVHMR�FRQ�YR]�\�YRWR��(Q�FDVR�GH�HPSDWH�WHQGUÒ�
GREOH�YRWR��

F��HMHFXWDU�ODV�UHVROXFLRQHV�GHO�&RQVHMR��\��



G��DGRSWDU�ODV�PHGLGDV�GH�XUJHQFLD��VRPHWLÚQGRODV�D�OD�FRQVLGHUDFLäQ�GHO�&RQVHMR�
HQ�OD�UHXQLäQ�LQPHGLDWD�SRVWHULRU��
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$UWÞFXOR���«��&UÚDVH�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��FRPR�HQWH�
DXWÒUTXLFR��VREUH�OD�EDVH�\�FRQ�OD�LQIUDHVWUXFWXUD�GH�OD�DFWXDO�'LUHFFLäQ�3URYLQFLDO�
GHO�0HQRU��HQ�HO�0LQLVWHULR�GH�6DOXG��

$UWÞFXOR���«��/D�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD�LPSOHPHQWDUÒ�
SURJUDPDV�VRFLDOHV�SDUD�OD�SUHYHQFLäQ�\�DVLVWHQFLD��DQWH�VLWXDFLRQHV�GH�FRQIOLFWR�
VRFLDO�\�GH�WUDWDPLHQWR�\�UHKDELOLWDFLäQ�LQIDQWR�MXYHQLO��SDUD�ORV�FDVRV�TXH�DVÞ�OR�
UHTXLHUDQ��

$UWÞFXOR���«��/D�FRQGXFFLäQ�GH�OD�'LUHFFLäQ�VHUÒ�HMHUFLGD�SRU�XQ�'LUHFWRULR��
FRPSXHVWR�SRU�FXDWUR�����PLHPEURV��

$UWÞFXOR���«��(O�3RGHU�(MHFXWLYR�GHVLJQDUÒ�HO�GLUHFWRU�SUHVLGHQWH��TXLHQ�GHEHUÒ�
DFUHGLWDU�DQWHFHGHQWHV�FXUULFXODUHV�HQ�OD�PDWHULD��

(O�3RGHU�(MHFXWLYR�GHVLJQDUÒ�FRPR�GLUHFWRUHV�YRFDOHV��D�ORV�QRPLQDGRV�GH�OD�
VLJXLHQWH�PDQHUD��

D��XQ�����UHSUHVHQWDQWH�GHO�3RGHU�(MHFXWLYR��

E��XQR�����SRU�ORV�WUDEDMDGRUHV�GH�OD�'LUHFFLäQ��TXH�VHUÒ�HOHJLGR�HQ�YRWDFLäQ�
GLUHFWD�\�VHFUHWD�SRU�HO�SHUVRQDO�GH�OD�PLVPD��\�GHEHUÒ�WHQHU�XQD�DQWLJíHGDG�
PÞQLPD�GH�FLQFR�����DâRV�HQ�HO�GHVHPSHâR�GH�VXV�IXQFLRQHV��\��

F��XQR�����SRU�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FRQ�LQMHUHQFLD�HQ�HO�WHPD��



$UWÞFXOR���«��/RV�GLUHFWRUHV�YRFDOHV��LQGLFDGRV�HQ�ORV�LQFLVRV�E��\�F��GHO�DUWÞFXOR�
DQWHULRU��GXUDUÒQ�GRV�����DâRV�HQ�VXV�IXQFLRQHV��SXGLHQGR�VHU�UHHOHFWRV��

$UWÞFXOR���«��/D�UHPXQHUDFLäQ�GHO�GLUHFWRU�SUHVLGHQWH�VHUÒ�OD�GH�GLUHFWRU�*UXSR�$��\�
OD�GH�ORV�GLUHFWRUHV�YRFDOHV�OD�GH�GLUHFWRU�*UXSR�&��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�
HO�$QH[R�9,�GH�OD�/H\��������

$UWÞFXOR���«��(O�'LUHFWRULR�VHVLRQDUÒ�FRQ�OD�SUHVHQFLD�GHO�SUHVLGHQWH�\�GRV�����GH�
VXV�PLHPEURV��FRPR�PÞQLPR��HQ�UHXQLRQHV�RUGLQDULDV�XQD�����YH]�SRU�VHPDQD�\�HQ�
H[WUDRUGLQDULDV�FXDQGR�VHD�FRQYRFDGR�SRU�HO�SUHVLGHQWH�D�LQLFLDWLYD�SURSLD�R�D�
SHGLGR�GH�GRV�����GH�VXV�PLHPEURV��

/DV�UHVROXFLRQHV�VHUÒQ�DGRSWDGDV�SRU�PD\RUÞD�GH�YRWRV��/RV�PLHPEURV�GHO�
'LUHFWRULR�GHEHUÒQ�YRWDU�DILUPDWLYD�R�QHJDWLYDPHQWH��QR�SXGLHQGR�DEVWHQHUVH��(Q�
FDVR�GH�HPSDWH��HO�YRWR�GHO�GLUHFWRU�SUHVLGHQWH�VHUÒ�FRPSXWDGR�GREOH��

$UWÞFXOR���«��/DV�GHFLVLRQHV�GHO�'LUHFWRULR�WHQGUÒQ�OD�IRUPD�GH�UHVROXFLäQ��VHUÒQ�
QXPHUDGDV�FRUUHODWLYDPHQWH�HQ�IRUPD�DQXDO�\�HMHFXWDGDV�SRU�LQWHUPHGLR�GHO�
SUHVLGHQWH��/RV�UHVWDQWHV�PLHPEURV�QR�WHQGUÒQ�IXQFLRQHV�HMHFXWLYDV��VDOYR�
GHOHJDFLäQ�H[SUHVD�SRU�HVFULWR�GHO�'LUHFWRULR��

$UWÞFXOR���«��(O�'LUHFWRULR�WHQGUÒ�ODV�VLJXLHQWHV�IXQFLRQHV��

D��LPSOHPHQWDU�ORV�SURJUDPDV�GH�SURPRFLäQ��SUHYHQFLäQ��DVLVWHQFLD�H�LQVHUFLäQ�
VRFLDO�GHVWLQDGRV�DO�ELHQHVWDU�\�GHVDUUROOR�GH�OD�QLâH]�\�DGROHVFHQFLD��

E��LQWHUYHQLU�HQ�DTXHOODV�VLWXDFLRQHV�TXH�LPSOLTXHQ�SHUMXLFLR�R�DEXVR�IÞVLFR�R�
PHQWDO��GHVFXLGR�R�WUDWR�QHJOLJHQWH��PDORV�WUDWRV��H[SORWDFLäQ�\�DEXVR�VH[XDO�GH�
QLâRV�\�DGROHVFHQWHV��VH�HQFXHQWUHQ�R�QR�EDMR�OD�FXVWRGLD�GH�ORV�SDGUHV��GHO�WXWRU�
R�JXDUGDGRU�SDUD�DVHJXUDU�VX�SURWHFFLäQ��GDQGR�LQPHGLDWD�LQWHUYHQFLäQ�DO�-XH]�
FRPSHWHQWH��



F��HYDOXDU�HQ�IRUPD�FXDOLWDWLYD�\�FXDQWLWDWLYD�ORV�SURJUDPDV�LPSOHPHQWDGRV�HQ�
SUHYHQFLäQ��SURPRFLäQ��DVLVWHQFLD�H�LQVHUFLäQ�VRFLDO��

G��UHVROYHU�OD�KDELOLWDFLäQ��LQKDELOLWDFLäQ�\�OD�FODXVXUD�GH�ORV�HVWDEOHFLPLHQWRV�
HQXQFLDGRV�HQ�HO�LQFLVR�H��GHO�SUHVHQWH�DUWÞFXOR��TXH�QR�FXPSODQ�FRQ�ORV�REMHWRV�\�
ILQHV�GH�OD�PLVPD��SXGLHQGR�UHFXUULUVH�OD�GHFLVLäQ�DQWH�OD�DO]DGD�DGPLQLVWUDWLYD��

H��HMHUFHU�HO�FRQWURO�GHO�IXQFLRQDPLHQWR��HTXLSDPLHQWR��LQIUDHVWUXFWXUD�\�UHFXUVRV�
KXPDQRV�GH�ODV�HQWLGDGHV�SëEOLFDV�R�SULYDGDV��HVWDWDOHV�R�QR��TXH�GHVDUUROOHQ�VXV�
DFWLYLGDGHV�FRQ�QLâRV�\�DGROHVFHQWHV��H[FHSWR�GH�DTXHOODV�FX\R�FRQWURO�\�
VXSHUYLVLäQ�FRUUHVSRQGD�D�ODV�ÒUHDV�GH�VDOXG�\�HGXFDFLäQ��

I��FUHDU�\�OOHYDU�HO�UHJLVWUR�GH�ODV�HQWLGDGHV�FRPSUHQGLGDV�HQ�HO�LQFLVR�DQWHULRU��GH�
FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLäQ��

J��GHILQLU�ODV�ÒUHDV�LQWHUQDV�TXH�WHQGUÒQ�D�VX�FDUJR�OD�LPSOHPHQWDFLäQ�GH�ORV�
SURJUDPDV��D�WUDYÚV�GH�OD�6HFUHWDUÞD�7ÚFQLFD��

K��DFRUGDU�DVLVWHQFLD�D�ORV�SDGUHV��WXWRU�R�JXDUGDGRU��FX\D�VLWXDFLäQ�HFRQäPLFD�
LQFLGD�QHJDWLYDPHQWH�HQ�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�QLâRV�\�DGROHVFHQWHV�D�VX�
FDUJR��

L��DFRUGDU�VXEVLGLRV�D�SHUVRQDV�GH�H[LVWHQFLD�YLVLEOH�R�LGHDO�TXH�WHQJDQ�QLâRV�\�
DGROHVFHQWHV�D�VX�FDUJR��HQ�ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQHQ��

M��UHTXHULU�GH�ORV�MXHFHV�FRPSHWHQWHV�OD�GHVLJQDFLäQ�GH�UHSUHVHQWDQWH�OHJDO�GH�ORV�
QLâRV�\�DGROHVFHQWHV�TXH�FDUH]FDQ�GH�ORV�PLVPRV��

N��UHTXHULU�GH�ORV�MXHFHV�FRPSHWHQWHV�OD�GHOHJDFLäQ�GH�OD�JXDUGD�GH�QLâRV�\�
DGROHVFHQWHV�EDMR�VX�FXVWRGLD�HQ�HO�WÚUPLQR�GH�GRFH�KRUDV�GH�SURGXFLGD�OD�
LQWHUQDFLäQ��

O��UHTXHULU�GH�ORV�MXHFHV�FRPSHWHQWHV�HO�UHLQWHJUR�IDPLOLDU�GH�TXLHQHV�VH�
HQFXHQWUHQ�EDMR�VX�JXDUGD��



OO��HMHUFHU�OD�UHSUHVHQWDFLäQ�OHJDO�GH�QLâRV�\�DGROHVFHQWHV�EDMR�VX�JXDUGD��HQ�ORV�
FDVRV�SUHYLVWRV�SRU�ORV�DUWÞFXORV�����\�����GHO�&äGLJR�&LYLO��

P��FRQWURODU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�HQ�IDYRU�GH�OD�LQIDQFLD�\�
DGROHVFHQFLD�\�GHQXQFLDU�DQWH�ORV�RUJDQLVPRV�MXGLFLDOHV�ODV�LQIUDFFLRQHV�D�ODV�
OH\HV�YLJHQWHV�HQ�OD�PDWHULD��$VLPLVPR��HMHUFHU�FRQMXQWDPHQWH�FRQ�ORV�RUJDQLVPRV�
H�LQVWLWXFLRQHV�FRPSHWHQWHV��HO�SRGHU�GH�SROLFÞD�HQ�OR�UHIHULGR�D�HVSHFWÒFXORV�
SëEOLFRV��HQ�RUGHQ�D�OD�SURWHFFLäQ�LQWHJUDO�GHO�QLâR�\�GHO�DGROHVFHQWH��

Q��FUHDU�\�RUJDQL]DU�HVWDEOHFLPLHQWRV�\�SURJUDPDV�HVSHFLDOHV��SDUD�HO�
FXPSOLPLHQWR�GH�PHGLGDV�WXWHODUHV�R�GH�UHHGXFDFLäQ�GH�QLâRV�\�DGROHVFHQWHV�TXH�
LQFXUULHUHQ�HQ�GHOLWR��FRQIRUPH�D�OD�QRUPDWLYD�YLJHQWH��

â��LPSOHPHQWDU�SRU�VL�R�HQ�FRRUGLQDFLäQ�SURJUDPDV�GH�FDSDFLWDFLäQ�GHVWLQDGRV�D�
ORV�QLâRV�\�DGROHVFHQWHV�FRQWHQLGRV�HQ�ORV�HVWDEOHFLPLHQWRV�EDMR�VX�GLUHFFLäQ�R�
FRQWURO�D�ILQ�GH�ORJUDU�VX�DGHFXDGD�LQVHUFLäQ�VRFLDO�\�ODERUDO��

R��FRRUGLQDU�FRQ�ORV�RUJDQLVPRV�UHVSRQVDEOHV�ORV�VLVWHPDV�GH�FRQWHQFLäQ�HQ�
HVWDEOHFLPLHQWRV�HVSHFLDOHV�SDUD�WUDWDPLHQWR�GH�QLâRV�\�DGROHVFHQWHV�LQIUDFWRUHV�R�
QR��TXH�SUHVHQWDQ�WUDVWRUQRV�SVÞTXLFRV��

S��GLIXQGLU�ORV�SURJUDPDV�HVWDWDOHV�HQ�OD�PDWHULD�D�WUDYÚV�GH�ORV�PHGLRV�GH�
FRPXQLFDFLäQ��

T��VROLFLWDU�ORV�LQIRUPHV�QHFHVDULRV�D�ODV�ÒUHDV�GH�JRELHUQR�\�HQWLGDGHV�SULYDGDV�\�
UHTXHULU�OD�FRODERUDFLäQ�GH�ODV�PLVPDV��D�ORV�ILQHV�GHO�FXPSOLPLHQWR�GH�VXV�
IXQFLRQHV��

U��FRRUGLQDU�ORV�HVIXHU]RV�RILFLDOHV�\�SULYDGRV�SDUD�HO�PHMRU�DSURYHFKDPLHQWR�GH�
ORV�UHFXUVRV��



V��HVWDEOHFHU�LQWHUFDPELR�GH�SXEOLFDFLRQHV�\�FRQYHQLU�DFFLRQHV�FRPXQHV��
FHOHEUDQGR�DO�HIHFWR�ORV�FRQYHQLRV�QHFHVDULRV�FRQ�HQWLGDGHV�PXQLFLSDOHV��
SURYLQFLDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��SëEOLFDV�R�SULYDGDV��HVWDWDOHV�R�QR��

W��HODERUDU�VX�SUHVXSXHVWR�GH�*DVWRV�\�5HFXUVRV�\�HOHYDUOR�DO�3RGHU�(MHFXWLYR��D�
VXV�HIHFWRV��

X��GLVSRQHU�GH�ORV�UHFXUVRV�SUHVXSXHVWDULRV�DVLJQDGRV�\�ORV�SUHYLVWRV�SRU�OH\HV�
HVSHFLDOHV��UHFLELU�KHUHQFLDV�FRQ�EHQHILFLR�GH�LQYHQWDULR��OHJDGRV�\�GRQDFLRQHV��
SHUFLELU�VXV�UHQWDV�H�LQWHUHVHV�\�GLVSRQHU�GH�ORV�PLVPRV��GH�DFXHUGR�FRQ�OD�
OHJLVODFLäQ�YLJHQWH��

Y��DXWRUL]DU�HO�PDQHMR�DXWäQRPR�GH�ORV�UHFXUVRV�DVLJQDGRV�TXH�VH�XWLOL]DQ�HQ�ORV�
HVWDEOHFLPLHQWRV�GHSHQGLHQWHV�GH�OD�'LUHFFLäQ��

Z��DVLJQDU�UHFXUVRV�D�ORV�SURJUDPDV�LPSOHPHQWDGRV�SRU�OD�'LUHFFLäQ��

[��DXWRUL]DU�OD�YHQWD�GH�ORV�SURGXFWRV�JHQHUDGRV�HQ�HO�ÒPELWR�GH�OD�'LUHFFLäQ�\�OD�
GLVWULEXFLäQ�GH�VX�SURGXFLGR�HQWUH�OD�'LUHFFLäQ�\�ORV�QLâRV�\�DGROHVFHQWHV�TXH�
KD\DQ�SDUWLFLSDGR�HQ�OD�SURGXFFLäQ��FRUUHVSRQGLHQGR�HO�VHWHQWD�SRU�FLHQWR�������D�
ORV�PLVPRV�\�HO�WUHLQWD�SRU�FLHQWR�������D�OD�'LUHFFLäQ��GHELHQGR�GHSRVLWDUVH�ORV�
LPSRUWHV�FRUUHVSRQGLHQWHV�D�DTXHOORV�HQ�&DMD�GH�$KRUUR�\�D�VX�RUGHQ�\�HO�
UHPDQHQWH�HQ�XQD�FXHQWD�HVSHFLDO��

\��DXWRUL]DU�\�DSUREDU�ODV�OLFLWDFLRQHV�SëEOLFDV�\�SULYDGDV�GHVWLQDGDV�DO�
IXQFLRQDPLHQWR�GH�OD�'LUHFFLäQ�\�DO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�OD�SUHVHQWH�OH\��\��

]��GLFWDU�VX�UHJODPHQWR�LQWHUQR�\�HO�GH�VXV�HVWDEOHFLPLHQWRV��

��

$75,%8&,21(6�'(/�',5(&725�35(6,'(17(�

$UWÞFXOR���«��(O�SUHVLGHQWH�GHO�'LUHFWRULR�WLHQH�ODV�VLJXLHQWHV�DWULEXFLRQHV��



D��HMHUFHU�OD�FRQGXFFLäQ�GH�OD�'LUHFFLäQ�FRQMXQWDPHQWH�FRQ�ORV�RWURV�GLUHFWRUHV��

E��HMHUFHU�OD�DGPLQLVWUDFLäQ�JHQHUDO�GH�OD�PLVPD��WRPDQGR�HQ�FXHQWD��FDVRV�GH�
XUJHQFLD��UHVROXFLRQHV�VREUH�FXHVWLRQHV�GH�FRPSHWHQFLD�GHO�'LUHFWRULR��DVÞ�FRPR�
DXWRUL]DU�JDVWRV�H[WUDRUGLQDULRV��GHELHQGR�LQIRUPDU�\�UHQGLU�FXHQWDV�HQ�OD�SULPHUD�
UHXQLäQ��

F��UHSUHVHQWDU�OHJDOPHQWH�D�OD�'LUHFFLäQ��

G��KDFHU�REVHUYDU�\�HMHFXWDU�ODV�UHVROXFLRQHV�GHO�'LUHFWRULR��

H��FLWDU�\�SUHVLGLU�ODV�UHXQLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�GHO�'LUHFWRULR��

I��FRQIHULU�PDQGDWRV�HQ�UHSUHVHQWDFLäQ�GHO�'LUHFWRULR�SDUD�ODV�WUDPLWDFLRQHV�
MXGLFLDOHV�\�DGPLQLVWUDWLYDV��\��

J��VXVFULELU��FRQMXQWDPHQWH�FRQ�HO�VHFUHWDULR�DGPLQLVWUDWLYR�\�HO�KDELOLWDGR��ODV�
UHQGLFLRQHV�GH�FXHQWDV��

$UWÞFXOR���«��(Q�FDVRV�GH�DXVHQFLD�WHPSRUDULD�GHO�GLUHFWRU�SUHVLGHQWH��HO�'LUHFWRULR�
GHVLJQDUÒ�VX�UHHPSOD]DQWH�HQWUH�VXV�PLHPEURV��

$UWÞFXOR���«��(O�GLUHFWRU�SUHVLGHQWH�VHUÒ�DVLVWLGR�HQ�VXV�IXQFLRQHV�SRU�XQ�VHFUHWDULR�
DGPLQLVWUDWLYR�\�XQ�VHFUHWDULR�WÚFQLFR��

$UWÞFXOR���«��(O�VHFUHWDULR�WÚFQLFR�WLHQH�SRU�IXQFLäQ�FRRUGLQDU�ODV�GLVWLQWDV�ÒUHDV�GH�
LQYHVWLJDFLäQ��GLDJQäVWLFR��HODERUDFLäQ��HMHFXFLäQ�\�HYDOXDFLäQ�GH�ORV�SODQHV��
SURJUDPDV�\�SUR\HFWRV�TXH�VH�LPSOHPHQWHQ��

$UWÞFXOR���«��(O�VHFUHWDULR�DGPLQLVWUDWLYR�WLHQH�FRPR�IXQFLRQHV�FRRUGLQDU��
VXSHUYLVDU�\�HMHFXWDU�ORV�DFWRV�DGPLQLVWUDWLYRV��FRQWDEOHV�\�SUHVXSXHVWDULRV�GH�ODV�
GLVWLQWDV�ÒUHDV��FRQIHFFLRQDU�\�GDU�D�FRQRFHU�ODV�UHVROXFLRQHV�GHO�'LUHFWRULR�\�GHO�
GLUHFWRU�SUHVLGHQWH��



$UWÞFXOR���«��(O�KDELOLWDGR�UHVSRQVDEOH�GHEHUÒ�VHU�&RQWDGRU�3ëEOLFR�1DFLRQDO�\�
GHSHQGHUÒ�GH�6HFUHWDUÞD�$GPLQLVWUDWLYD��

��

5(&85626�'(�/$�',5(&&,21�3529,1&,$/��

'(�/$�1,Â(=�<�$'2/(6&(1&,$�

$UWÞFXOR���«��&UÚDVH�HO�)RQGR�GH�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�
$GROHVFHQFLD��HO�TXH�HVWDUÒ�LQWHJUDGR�SRU�ORV�VLJXLHQWHV�UHFXUVRV��

D��ODV�SDUWLGDV�ILMDGDV�SRU�HO�3UHVXSXHVWR�*HQHUDO�GH�*DVWRV�\�5HFXUVRV��

E��ORV�UHFXUVRV�UHFDXGDGRV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�SRU�OD�SUHVHQWH�OH\��

F��ORV�UHFXUVRV�SURYHQLHQWHV�GH�OH\HV�\�R�VXEVLGLRV�QDFLRQDOHV��

G��ORV�LQWHUHVHV��UHLQWHJURV�\�RWURV�LQJUHVRV�TXH�UHVXOWDUHQ�GH�OD�DGPLQLVWUDFLäQ�GH�
VXV�UHFXUVRV��

H��FUÚGLWRV��\��

I��OHJDGRV��GRQDFLRQHV��FRQWULEXFLRQHV�\�DSRUWHV�GH�SHUVRQDV�GH�H[LVWHQFLD�
YLVLEOHV�R�LGHDO��SëEOLFDV�R�SULYDGDV��HVWDWDOHV�R�QR��QDFLRQDOHV��SURYLQFLDOHV��
PXQLFLSDOHV�H�LQWHUQDFLRQDOHV��

$UWÞFXOR���«��(O�)RQGR�VH�GHVWLQDUÒ�D��

D��DWHQGHU�ORV�JDVWRV�GH�LQVXPRV��HTXLSDPLHQWRV��PDQWHQLPLHQWR�\�VHUYLFLR�TXH�
GHPDQGH�HO�IXQFLRQDPLHQWR�GH�OD�'LUHFFLäQ�\�OD�LPSOHPHQWDFLäQ�GH�VX�SURJUDPD��

E��RWRUJDU�VXEVLGLRV�D�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�UHODFLRQDGDV�FRQ�OD�
QLâH]�\�DGROHVFHQFLD��



F��RWRUJDU�EHFDV�D�QLâRV�\�DGROHVFHQWHV�HQ�HO�PDUFR�GH�ORV�REMHWLYRV�GH�HVWD�OH\��

G��RWRUJDU�VXEVLGLRV�D�IDPLOLD��WXWRUHV�R�JXDUGDGRUHV�GH�QLâRV�\�DGROHVFHQWHV��\��

H��FDSDFLWDU�D�VX�SHUVRQDO��

$UWÞFXOR���«��/D�XWLOL]DFLäQ�\�UHQGLFLäQ�GH�FXHQWDV�GHO�)RQGR�VH�UHJLUÒ�GH�DFXHUGR�D�
OD�OHJLVODFLäQ�YLJHQWH�HQ�OD�PDWHULD��

$UWÞFXOR���«��(O�UHPDQHQWH�DQXDO�GHO�)RQGR�LQWHJUDUÒ�ORV�UHFXUVRV�SUHYLVWRV�SDUD�HO�
VLJXLHQWH�HMHUFLFLR��VLQ�QLQJXQD�UHVWULFFLäQ��

$UWÞFXOR���«��/RV�UHFXUVRV�TXH�LQWHJUDQ�HO�)RQGR�VHUÒQ�GHSRVLWDGRV�HQ�FXHQWDV�
HVSHFLDOHV�DELHUWDV�D�OD�RUGHQ�GH�OD�'LUHFFLäQ��

7,78/2�,,,�

&$3,78/2�,�

25*$1,=$&,21(6�5(/$&,21$'$6��
&21�/$�1,Â(=�<�$'2/(6&(1&,$�

$UWÞFXOR���«��/DV�SHUVRQDV�GH�H[LVWHQFLD�LGHDO��SëEOLFDV�R�SULYDGDV��HVWDWDOHV�R�QR��
FRQ�R�VLQ�ILQHV�GH�OXFUR�UHIHULGDV�D�OD�QLâH]�\�DGROHVFHQFLD��GHEHUÒQ�DVHJXUDU�ORV�
GHUHFKRV�UHFRQRFLGRV�SRU�OD�SUHVHQWH�OH\�\�DMXVWDU�VX�IXQFLRQDPLHQWR�D�ORV�
VLJXLHQWHV�FULWHULRV�\�SDXWDV��

D��UHVSHWDU�\�IDYRUHFHU�OD�LQWHJUDFLäQ�GHO�QëFOHR�IDPLOLDU��

E��UHDOL]DU�OD�FRQWHQFLäQ�WHQLHQGR�FRPR�SDUÒPHWUR�IXQGDPHQWDO�OD�HVWUXFWXUD�
IDPLOLDU��

F��PDQWHQHU�XQLGRV�D�ORV�KHUPDQRV��HYLWDQGR�VX�VHSDUDFLäQ�SRU�UD]RQHV�GH�VH[R��
HGDG�X�RWUDV��



G��HYLWDU�HO�GHVSOD]DPLHQWR�GHO�QLâR�\�DGROHVFHQWH�GH�VX�PHGLR�DPELHQWH�
RULJLQDULR��D�ILQ�GH�QR�SURYRFDU�HO�GHVDUUDLJR��\��

H��FRQWDU�FRQ�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�SUHYHQFLäQ��DVLVWHQFLD��FRQWHQFLäQ�
\�UHLQVHUFLäQ�HQ�HO�PDUFR�HQ�TXH�GHVDUUROOHQ�VX�DFFLRQDU��

$UWÞFXOR���«��/D�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD�FRRUGLQDUÒ�FRQ�ORV�
RUJDQLVPRV�HGXFDFLRQDOHV��PXQLFLSDOHV��SURYLQFLDOHV��QDFLRQDOHV�H�
LQWHUQDFLRQDOHV��OD�FDSDFLWDFLäQ��HQ�WRGRV�ORV�QLYHOHV��GH�ORV�QLâRV�\�DGROHVFHQWHV�
FRPSUHQGLGRV�HQ�VXV�SURJUDPDV�

&$3,78/2�,,�

'(�/$6�25*$1,=$&,21(6�12�*8%(51$0(17$/(6�5(/$&,21$'$6�&21�
/26�1,Â26�<�$'2/(6&(17(6�

$UWÞFXOR���«��/DV�SHUVRQDV�GH�H[LVWHQFLD�LGHDO�FRQVWLWXLGDV�FRQ�HO�REMHWR�GH�
LQYHVWLJDU��SURPRYHU��SUHYHQLU�\�SUHVWDU�DVLVWHQFLD�HQ�OD�WHPÒWLFD�GHO�QLâR�\�
DGROHVFHQWH�SRGUÒQ�DFWXDU�HQ�FRRUGLQDFLäQ�FRQ�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�
\�$GROHVFHQFLD�FRQ�DUUHJOR�D�ODV�QRUPDV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�OH\��

$UWÞFXOR���«��/DV�HQWLGDGHV�FRPSUHQGLGDV�HQ�HO�DUWÞFXOR�DQWHULRU�GHEHUÒQ�FRQWDU�
FRQ�SHUVRQHUÞD�MXUÞGLFD�REWHQLGD�HQ�OD�3URYLQFLD�\�DMXVWDUVH�\�FXPSOLPHQWDU�ORV�
UHTXLVLWRV�TXH�HVWDEOH]FD�HO�&RQVHMR�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��

$UWÞFXOR���«��/D�SHUVRQHUÞD�MXUÞGLFD�VH�DFRUGDUÒ�SUHYLR�LQIRUPH�GH�OD�'LUHFFLäQ�
3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��D�FX\R�HIHFWR�GHEHUÒQ�SUHVHQWDUVH�D�HVWD�
ORV�(VWDWXWRV�\�QäPLQD�GH�VXV�LQWHJUDQWHV��

��

/,%52�,,�

'(�/$�-867,&,$�'(�)$0,/,$�<�(1�/2�3(1$/��



'(�0(125(6�

$UWÞFXOR���«��&UÚDQVH��HQ�HO�ÒPELWR�GHO�3RGHU�-XGLFLDO�GH�0HQGR]D��

D��&ÒPDUDV�GH�)DPLOLD��

E��-X]JDGRV�GH�)DPLOLD��

F��0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�)DPLOLD��

G��$VHVRUÞDV�GH�)DPLOLD��

H��7ULEXQDOHV�HQ�OR�3HQDO�GH�0HQRUHV��

I��-X]JDGRV�HQ�OR�3HQDO�GH�0HQRUHV��

J��0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�HQ�OR�3HQDO�GH�0HQRUHV��\��

K��&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR��

7,78/2�,�

'(�/$�-867,&,$�'(�)$0,/,$�

$UWÞFXOR���«��/D�-XVWLFLD�GH�)DPLOLD�HVWDUÒ�FRQVWLWXLGD�SRU�ODV�&ÒPDUDV�GH�)DPLOLD��
ORV�-X]JDGRV�GH�)DPLOLD��HO�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�)DPLOLD�\�ODV�
$VHVRUÞDV�GH�)DPLOLD��

��

&$3,78/2�,�

'(�/$�25*$1,=$&,21�

$UWÞFXOR���«��/DV�&ÒPDUDV�GH�)DPLOLD�VH�FRPSRQGUÒQ�GH�WUHV�����PLHPEURV�\�VXV�
LQWHJUDQWHV�GHEHUÒQ�FXPSOLPHQWDU�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�HO�DUWÞFXOR�����GH�



OD�&RQVWLWXFLäQ�3URYLQFLDO�\�WHQHU�UHFRQRFLGD�YHUVDFLäQ�HQ�'HUHFKR�GH�)DPLOLD�\�
0LQRULGDG��

/RV�-X]JDGRV�GH�)DPLOLD�HVWDUÒQ�D�FDUJR�GH�XQ�����-XH]�TXH�GHEHUÒ�FXPSOLPHQWDU�
ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�HO�DUWÞFXOR�����GH�OD�&RQVWLWXFLäQ�3URYLQFLDO�\�WHQHU�
UHFRQRFLGD�YHUVDFLäQ�HQ�'HUHFKR�GH�)DPLOLD�\�0LQRULGDG��/RV�PLVPRV�UHTXLVLWRV�
VHUÒQ�H[LJLGRV�SDUD�HO�$VHVRU�GH�)DPLOLD��

$UWÞFXOR���«��/RV�LQWHJUDQWHV�GHO�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�)DPLOLD�
GHEHUÒQ�UHXQLU�ODV�FRQGLFLRQHV�UHTXHULGDV�SRU�HO�DUWÞFXOR�����GH�OD�&RQVWLWXFLäQ�
SURYLQFLDO�\�WHQHU�YHUVDFLäQ�HQ�'HUHFKR�GH�)DPLOLD�\�0LQRULGDG��

��

&$3,78/2�,,�

'(�/$�-85,6',&&,21�<�&203(7(1&,$�

$UWÞFXOR���«��/D�MXULVGLFFLäQ�GH�ORV�-X]JDGRV�GH�)DPLOLD�FRPSUHQGHUÒ�HO�WHUULWRULR�
GH�OD�&LUFXQVFULSFLäQ�D�TXH�SHUWHQH]FDQ��GH�FRQIRUPLGDG�FRQ�ODV�SUHVFULSFLRQHV�
GH�OD�SUHVHQWH�OH\��GHO�&äGLJR�3URFHVDO�&LYLO�\�OD�/H\�2UJÒQLFD�GH�7ULEXQDOHV��

$UWÞFXOR���«��/DV�DFWXDFLRQHV�DQWH�ORV�-X]JDGRV�GH�)DPLOLD�HVWDUÒQ�H[HQWDV�GH�
WRGD�FDUJD�ILVFDO��H[FHSWR�ORV�FDVRV�SUHYLVWRV�HQ�ORV�LQFLVRV�D���E���F���N���OO��\�R��GHO�
DUWÞFXOR����\�ODV�FXHVWLRQHV�SDWULPRQLDOHV�GHGXFLGDV�RULJLQDULDPHQWH�R�SRU�
FRQH[LäQ�FRQ�OD�FRPSHWHQFLD�DFRUGDGD�D�ORV�PLVPRV��

$UWÞFXOR���«��(O�-X]JDGR�GH�)DPLOLD�HQWHQGHUÒ�HQ�ODV�VLJXLHQWHV�FDXVDV��

D��VHSDUDFLäQ�SHUVRQDO��GLYRUFLR�YLQFXODU�\�OLTXLGDFLäQ�GH�OD�VRFLHGDG�FRQ\XJDO��
H[FHSWR�TXH�HVWD�VH�SURGX]FD�SRU�FDXVD�GH�PXHUWH��

E��VHSDUDFLäQ�MXGLFLDO�GH�ELHQHV��



F��QXOLGDG�GH�PDWULPRQLR��

G��DFFLRQHV�GH�HVWDGR�UHODWLYDV�D�OD�ILOLDFLäQ��

H��DFFLRQHV�UHODWLYDV�DO�HMHUFLFLR��VXVSHQVLäQ��SULYDFLäQ�\�UHVWLWXFLäQ�GH�OD�SDWULD�
SRWHVWDG��

I��WHQHQFLD�\�UÚJLPHQ�GH�YLVLWDV��

J��DFFLRQHV�UHODWLYDV�D�OD�SUHVWDFLäQ�DOLPHQWDULD��

K��WXWHOD��FXUDWHOD�H�LQKDELOLWDFLRQHV��

L��DGRSFLäQ��VX�QXOLGDG�\�UHYRFDFLäQ��

M��DXWRUL]DFLäQ�SDUD�FRQWUDHU�PDWULPRQLR��GLVHQVR�\�GLVSHQVD�GH�HGDG��

N��DXWRUL]DFLäQ�VXSOHWRULD�GHO�DUWÞFXOR������GHO�&äGLJR�&LYLO��

O��HPDQFLSDFLäQ�GH�PHQRUHV�SRU�KDELOLWDFLäQ�GH�HGDG�\�VX�UHYRFDFLäQ��

OO��DXWRUL]DFLäQ�SDUD�JUDYDU�\�GLVSRQHU�GH�ELHQHV�GH�PHQRUHV�H�LQFDSDFHV��

P��PHGLGDV�GH�LQWHUQDFLäQ�GH�HQIHUPRV�PHQWDOHV��DOFRKäOLFRV�FUäQLFRV�\�
WR[LFäPDQRV��

Q��FXHVWLRQHV�UHODWLYDV�DO�QRPEUH��HVWDGR�FLYLO�\�FDSDFLGDG�GH�ODV�SHUVRQDV��

â��DFFLRQHV�\�SURFHGLPLHQWRV�GH�QDWXUDOH]D�WXWHODU�TXH�VH�RULJLQHQ�SRU�OD�
LQWHUYHQFLäQ�GHO�-XH]�HQ�OD�WUDPLWDFLäQ�GH�ODV�FDXVDV�SUHYLVWDV�HQ�HVWH�DUWÞFXOR��\��

R��OLWLVH[SHQVDV�\�WRGD�FDXVD�FRQH[D��LQFLGHQWDO��WUÒPLWHV�DX[LOLDUHV��SUHSDUDWRULRV��
FDXWHODUHV�\�VXV�FDQFHODFLRQHV��WHUFHUÞDV��MXLFLRV�DFFHVRULRV�\�HMHFXFLäQ�GH�VXV�
GHFLVLRQHV��HQ�UHODFLäQ�D�ODV�HQXPHUDGDV�HQ�HO�SUHVHQWH�DUWÞFXOR��



$UWÞFXOR���«��&RUUHVSRQGH�DO�-XH]�GH�)DPLOLD�HQ�WXUQR�WXWHODU�HQWHQGHU��GH�RILFLR�R�
D�SHGLGR�GH�SDUWH��HQ�ODV�VLJXLHQWHV�FDXVDV��

D��FXDQGR�HO�PHQRU�R�LQFDSD]�UHVXOWDUH�YÞFWLPD�GH�XQD�LQIUDFFLäQ�D�ODV�QRUPDV�
SHQDOHV��GH�IDOWDV�R�FRQWUDYHQFLRQHV�FRPHWLGDV�SRU�VXV�SDGUHV��WXWRU��JXDUGDGRU�R�
FXDOTXLHU�RWUD�SHUVRQD�TXH�OR�WHQJD�D�VX�FDUJR��

E��FXDQGR�UHVXOWH�QHFHVDULR�GHFLGLU�VREUH�OD�VLWXDFLäQ�IDPLOLDU�GH�PHQRUHV�R�
LQFDSDFHV�HQ�FDVR�TXH�ORV�PLVPRV�KXELHUDQ�VXIULGR�R�SXGLHUDQ�VXIULU�SHUMXLFLR�SRU�
DEXVR�IÞVLFR�R�PHQWDO��GHVFXLGR�R�WUDWR�QHJOLJHQWH��PDORV�WUDWRV��H[SORWDFLäQ��
PLHQWUDV�VH�HQFXHQWUH�EDMR�OD�FXVWRGLD�GH�ORV�SDGUHV��WXWRU��JXDUGDGRU�R�FXDOTXLHU�
RWUD�SHUVRQD�TXH�OR�WHQJD�D�VX�FDUJR��

F��FXDQGR�OD�VDOXG��VHJXULGDG�R�LQWHJULGDG�IÞVLFD�R�PHQWDO�GH�PHQRUHV�H�LQFDSDFHV�
VH�KDOODUH�FRPSURPHWLGD�SRU�KHFKRV�R�DFWRV�SURSLRV�R�OOHYDGRV�D�FDER�HQ�FRQWUD�
GHO�LQWHUÚV�VXSHULRU�GH�ORV�PLVPRV��\��

G��FXDQGR�SRU�UD]RQHV�GH�RUIDQGDG��DXVHQFLD�R�LPSHGLPHQWR�OHJDO�GH�SDGUHV��WXWRU�
R�JXDUGDGRU��VHD�QHFHVDULD�OD�DGRSFLäQ�GH�PHGLGDV�FRQ�HO�ILQ�GH�RWRUJDU�FHUWH]D�D�
ORV�DWULEXWRV�GH�OD�SHUVRQDOLGDG��

$UWÞFXOR���«��$�ORV�ILQHV�SUHYLVWRV�HQ�OD�SUHVHQWH�OH\��SRGUÒQ�GHVLJQDUVH�WXWRUHV�DG�
OLWHP��GH�FRQIRUPLGDG�FRQ�ODV�SUHVFULSFLRQHV�GHO�&äGLJR�&LYLO�HQ�OD�PDWHULD��

$UWÞFXOR���«��(O�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�)DPLOLD�HVWÒ�LQWHJUDGR�SRU�ODV�
)LVFDOÞDV�GH�)DPLOLD�\�ODV�$VHVRUÞDV�GH�0HQRUHV�H�,QFDSDFHV��

$UWÞFXOR���«��&RUUHVSRQGH�DO�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�)DPLOLD�
LQWHUYHQLU�HQ�ODV�FXHVWLRQHV�TXH�VH�WUDPLWHQ�SRU�DQWH�ORV�-X]JDGRV�GH�)DPLOLD�\�HQ�
ODV�TXH�OHV�DFXHUGH�HO�RUGHQDPLHQWR�OHJDO�YLJHQWH��

$UWÞFXOR���«��&RUUHVSRQGH�DO�$VHVRU�GH�)DPLOLD�OOHYDU�D�FDER�HO�SURFHGLPLHQWR�
SUHMXGLFLDO�GH�DYHQLPLHQWR�\�PHGLDFLäQ�GHWHUPLQDGR�SRU�OD�SUHVHQWH�OH\��



$UWÞFXOR���«��/D�FRPSHWHQFLD�GH�ORV�MX]JDGRV�GH�)DPLOLD�HV�LQGHOHJDEOH��SXGLHQGR��
HQ�FDVR�QHFHVDULR��HQFRPHQGDUVH�D�-X]JDGRV�GH�RWUD�FRPSHWHQFLD�\�
FLUFXQVFULSFLäQ�OD�UHDOL]DFLäQ�GH�GLOLJHQFLDV��

$UWÞFXOR���«��/DV�QRUPDV�GHO�&äGLJR�3URFHVDO�&LYLO�HQ�OR�UHODWLYR�D�MXULVGLFFLäQ�\�
FRPSHWHQFLD�UHJLUÒQ�VXSOHWRULDPHQWH�\�HQ�WDQWR�QR�VH�RSRQJDQ�D�OD�SUHVHQWH�OH\��

$UWÞFXOR���«��(O�WXUQR�SDUD�HO�HMHUFLFLR�GH�OD�MXULVGLFFLäQ�HQ�PDWHULD�GH�IDPLOLD�VH�
GHWHUPLQDUÒ�SRU�QëPHUR�GH�FDXVDV��

(O�WXUQR�SDUD�HO�HMHUFLFLR�GH�OD�MXULVGLFFLäQ�HQ�PDWHULD�GH�FRPSHWHQFLD�WXWHODU�VH�
GHWHUPLQDUÒ�WHPSRUDOPHQWH�\�D�MRUQDGD�FRPSOHWD��LQFOX\HQGR�GÞDV�LQKÒELOHV�
MXGLFLDOHV��

��

&$3,78/2�,,,�

'(�/$�(7$3$�35(-8',&,$/�'(�$9(1,0,(172��
<�0(',$&,21�

$UWÞFXOR���«��(Q�IRUPD�SUHYLD�D�OD�LQWHUSRVLFLäQ�GH�ODV�DFFLRQHV�SUHYLVWD�HQ�ORV�
LQFLVRV�I��\�J��GHO�DUWÞFXOR�����FRPR�DVLPLVPR�HQ�WRGD�FXHVWLäQ�GHULYDGD�GH�
XQLRQHV�GH�KHFKR��GHEHUÒ�FRPSDUHFHUVH��HQ�IRUPD�SHUVRQDO��SRU�DQWH�HO�$VHVRU�
GH�)DPLOLD��

$UWÞFXOR���«��/DV�DFWXDFLRQHV�DQWH�HO�$VHVRU�GH�)DPLOLD�VHUÒQ�JUDWXLWDV��HVWDUÒQ�
H[HQWDV�GH�WRGD�FDUJD�ILVFDO��R�SDJR�GH�DSRUWHV�\�QR�UHTXHULUÒQ�SDWURFLQLR�OHWUDGR��

$UWÞFXOR���«��(Q�WRGRV�ORV�FDVRV�GHEHUÒ�DVHJXUDUVH�HO�SULQFLSLR�GH�LQPHGLDFLäQ��GH�
FRQIRUPLGDG�FRQ�ODV�SUHVFULSFLRQHV�GHO�&äGLJR�3URFHVDO�&LYLO��



$UWÞFXOR���«��6HUÒ�IXQFLäQ�GHO�$VHVRU�GH�)DPLOLD�RULHQWDU�D�ODV�SDUWHV�\�SURFXUDU�HO�
DYHQLPLHQWR��WHQLHQGR�HQ�FXHQWD�HO�LQWHUÚV�IDPLOLDU�\�HQ�HVSHFLDO�HO�GH�ORV�PHQRUHV�
H�LQFDSDFHV��

$UWÞFXOR���«��(O�$VHVRU�GH�)DPLOLD�SRGUÒ��

D��FRQYRFDU�D�ODV�SDUWHV�\�D�WRGD�RWUD�SHUVRQD�YLQFXODGD�FRQ�HO�FRQIOLFWR�TXH�VH�
WUDWH��

E��ILMDU�DXGLHQFLDV��

F��VROLFLWDU�LQIRUPHV��\��

G��UHTXHULU�OD�FRODERUDFLäQ�GHO�&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�\��HQ�VX�FDVR��OD�
LQWHUYHQFLäQ�GH�LQVWLWXFLRQHV�R�SHUVRQDV�HVSHFLDOL]DGDV��

$UWÞFXOR���«��(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�ODV�PHGLGDV�SRU�ÚO�UHTXHULGDV��HO�
$VHVRU�SRGUÒ�VROLFLWDU�DO�-XH]�GH�)DPLOLD�HQ�WXUQR�TXH�GLVSRQJD�ODV�PLVPDV��VDOYR�
OR�GLVSXHVWR�HQ�HO�LQFLVR�D��GHO�DUWÞFXOR�DQWHULRU��

��

'(/�352&(',0,(172�

$UWÞFXOR���«��(O�WUÒPLWH�HQ�HVWD�LQVWDQFLD�VHUÒ�YHUEDO�\�DFWXDGR��

$UWÞFXOR���«��,QPHGLDWDPHQWH�GH�UHFLELGD�OD�SUHVHQWDFLäQ��HO�$VHVRU�GH�)DPLOLD�
FRQYRFDUÒ�D�XQD�DXGLHQFLD�D�UHDOL]DUVH�GHQWUR�GH�ORV�GLH]������GÞDV�VLJXLHQWHV��
PHULWXDQGR�OD�XUJHQFLD�GHO�FDVR�SDUD�VX�ILMDFLäQ��

$UWÞFXOR���«��/DV�DFWXDFLRQHV�DQWH�HO�$VHVRU�GH�)DPLOLD�VHUÒQ�UHVHUYDGDV��VDOYR�
SDUD�ORV�LQWHUHVDGRV�\�VXV�SDWURFLQDQWHV��QR�HVWDQGR�VXMHWDV�D�IRUPDOLGDG�DOJXQD��

$TXHOODV�TXH�FRQVWDUHQ�SRU�HVFULWR�QR�SRGUÒQ�RIUHFHUVH�QL�XWLOL]DUVH�FRPR�SUXHED�
HQ�SURFHVRV�XOWHULRUHV��



$UWÞFXOR���«��6L�VH�ORJUDUD�HO�DYHQLPLHQWR�VH�ODEUDUÒ�XQ�DFWD�HQ�OD�TXH�FRQVWDUÒQ�
ORV�WÚUPLQRV�GHO�DFXHUGR��HOHYÒQGROD�SDUD�VX�KRPRORJDFLäQ�SRU�HO�-X]JDGR�GH�
)DPLOLD��

$UWÞFXOR���«��6L�QR�VH�ORJUDUD�HO�DYHQLPLHQWR��ODV�SDUWHV�QR�FRQFXUULHUDQ�R�
SHWLFLRQDUDQ�TXH�VH�GÚ�SRU�FRQFOXLGD�HVWD�HWDSD��VH�ODEUDUÒ�DFWD�GHMDQGR�
FRQVWDQFLD�GH�ORV�PRWLYRV�TXH�GHWHUPLQDURQ�OD�LPSRVLELOLGDG�GH�VROXFLäQ��

(O�WHVWLPRQLR�GHO�DFWD�VHUÒ�LPSUHVFLQGLEOH�SDUD�LQLFLDU�ODV�DFWXDFLRQHV�SRU�DQWH�HO�
-X]JDGR�GH�)DPLOLD��

$UWÞFXOR���«��/D�HWDSD�SUHMXGLFLDO�QR�SRGUÒ�H[FHGHU�GH�YHLQWH������GÞDV�GHVGH�VX�
LQLFLDFLäQ�VDOYR�TXH�PHGLH�SHWLFLäQ�GH�ORV�LQWHUHVDGRV�R�SRU�GHFLVLäQ�GHO�$VHVRU�GH�
)DPLOLD��

/D�SUäUURJD�GLVSXHVWD�D�FULWHULR�GHO�$VHVRU�GH�)DPLOLD�VHUÒ�SRU�XQD�VROD�YH]�\�QR�
SRGUÒ�H[FHGHU�GH�YHLQWH������GÞDV��D�SDUWLU�GH�OD�GHFLVLäQ��

&$3,78/2�,9�

'(/�5(*,6752�'(�35(7(1626�$'237$17(6�

$UWÞFXOR���«��&UÚDVH�HO�5HJLVWUR�GH�3UHWHQVRV�$GRSWDQWHV��HQ�HO�ÒPELWR�GHO�3RGHU�
-XGLFLDO��FRQ�HO�REMHWR�GH�UHFHSWDU�H�LQVFULELU�ODV�VROLFLWXGHV�UHPLWLGDV�\�
FRQIHFFLRQDU�\�OOHYDU�OD�OLVWD�GH�SRVWXODQWHV�SDUD�HO�RWRUJDPLHQWR�GH�DGRSFLRQHV��

$UWÞFXOR���«��$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�DQWHULRU��ORV�SUHWHQVRV�
DGRSWDQWHV�FRPSDUHFHUÒQ�DQWH�HO�-XH]�GH�)DPLOLD��HO�TXH�ILMDUÒ�XQD�DXGLHQFLD�
SHUVRQDO�FRQ�ORV�VROLFLWDQWHV�SDUD�VX�RULHQWDFLäQ�\��HQ�VX�FDVR��UHFDEDUÒ�ORV�
LQIRUPHV�VRFLRDPELHQWDO��SVLFROäJLFR�SVLTXLÒWULFR�\�PÚGLFR�VDQLWDULR�GH�ORV�
DGRSWDQWHV��ORV�TXH�VH�DJUHJDUÒQ�DO�DFWD�TXH�GHEHUÒ�ODEUDUVH�FRQ�PRWLYR�GH�OD�
DXGLHQFLD��



/RV�LQIRUPHV�VRQ�VHFUHWRV�\�TXHGDUÒQ�EDMR�FXVWRGLD�GHO�-XH]�GH�)DPLOLD�TXH�ORV�
UHFDEä��

$UWÞFXOR���«��/RV�LQVFULSWRV�HQ�HO�5HJLVWUR�GHEHUÒQ�LQIRUPDU�DO�-XH]�GH�)DPLOLD�
FRPSHWHQWH�WRGD�YDULDFLäQ�TXH�VH�SURGX]FD�HQ�VX�VLWXDFLäQ�SHUVRQDO�\�IDPLOLDU��HQ�
IRUPD�LQPHGLDWD��EDMR�SHQD�GH�UHYRFDFLäQ�GH�OD�LQVFULSFLäQ��

��

7,78/2�,,�

'(/�352&(62�-8',&,$/�

$UWÞFXOR���«��(Q�ODV�FDXVDV�TXH�VH�SURPRYLHUHQ�HQ�YLUWXG�GH�ORV�DUWÞFXORV����\����
GHEHUÒQ�REVHUYDUVH�ODV�QRUPDV�GH�SURFHGLPLHQWR�HVWDEOHFLGDV�SRU�OD�SUHVHQWH�OH\�
\�VXSOHWRULDPHQWH�ODV�GLVSRVLFLRQHV�GHO�&äGLJR�3URFHVDO�&LYLO��HQ�FXDQWR�QR�IXHUHQ�
LQFRPSDWLEOHV��

&$3,78/2�,�

'(/�352&(',0,(172�25',1$5,2�

$UWÞFXOR���«��(O�SURFHGLPLHQWR�RUGLQDULR�VH�DSOLFDUÒ�D�ODV�FDXVDV�SUHYLVWDV�HQ�ORV�
LQFV��D���E���F��\�G��GHO�DUWÞFXOR�����VDOYR�ORV�FDVRV�GH�GLYRUFLR�SRU�SUHVHQWDFLäQ�
FRQMXQWD��HQ�ORV�TXH�VH�DSOLFDUÒQ�ODV�GLVSRVLFLRQHV�GH�OD�OH\�GH�IRQGR��

$UWÞFXOR���«��/D�GHPDQGD��OD�UHFRQYHQFLäQ��OD�LQWHUSRVLFLäQ�GH�H[FHSFLRQHV��ODV�
FRQWHVWDFLRQHV�\�WRGRV�ORV�DFWRV�GHO�SHUÞRGR�LQWURGXFWRULR�GH�OD�LQVWDQFLD��VH�KDUÒQ�
HQ�IRUPD�HVFULWD��

$UWÞFXOR���«��'H�OD�GHPDQGD�VH�FRUUHUÒ�WUDVODGR�SRU�TXLQFH������GÞDV�DO�
GHPDQGDGR�SDUD�TXH�FRPSDUH]FD��UHVSRQGD�\�FRQVWLWX\D�GRPLFLOLR�OHJDO�GHQWUR�GHO�
UDGLR�GHO�-X]JDGR��EDMR�DSHUFLELPLHQWR�GH�UHEHOGÞD��



$UWÞFXOR���«��(Q�OD�FRQWHVWDFLäQ�GH�OD�GHPDQGD�GHEHUÒQ�REVHUYDUVH�ORV�PLVPRV�
UHTXLVLWRV�H[LJLGRV�SDUD�OD�GHPDQGD��(O�GHPDQGDGR�SRGUÒ�UHFRQYHQLU��HQ�FX\R�
FDVR��GH�OD�UHFRQYHQFLäQ�VH�FRUUHUÒ�WUDVODGR�DO�DFWRU�SRU�LJXDO�WÚUPLQR�TXH�SDUD�HO�
UHVSRQGH��

$UWÞFXOR���«��&RQWHVWDGD�OD�GHPDQGD�\�OD�UHFRQYHQFLäQ��HQ�VX�FDVR��R�YHQFLGR�HO�
SOD]R�SDUD�KDFHUOR��HO�-XH]�REOLJDWRULDPHQWH�\�GH�RILFLR��DEULUÒ�OD�FDXVD�D�SUXHED��
VREUH�ORV�KHFKRV�FRQWURYHUWLGRV�SRU�ODV�SDUWHV��SRU�XQ�WÚUPLQR�FRPëQ�GH�TXLQFH�
�����GÞDV��GHQWUR�GHO�FXDO�ODV�SDUWHV�GHEHUÒQ�RIUHFHU�WRGDV�ODV�SUXHEDV�HQ�ODV�TXH�
IXQGDPHQWHQ�VX�SUHWHQVLäQ��

$UWÞFXOR���«��(O�-XH]�HVWÒ�REOLJDGR�D�FXPSOLU�FRQ�HO�SULQFLSLR�GH�LQPHGLDFLäQ��
HVWDQGR�SUHVHQWH�HQ�WRGDV�ODV�DXGLHQFLDV��EDMR�SHQD�GH�QXOLGDG��

$UWÞFXOR���«��6RQ�DWULEXFLRQHV�GHO�-XH]�TXH�HQWLHQGH�HQ�OD�FDXVD��VLQ�SHUMXLFLR�GH�
ODV�TXH�HVWD�OH\�\�QRUPDV�DSOLFDEOHV�OH�RWRUJXHQ��ODV�VLJXLHQWHV��

D��GLVSRQHU�ODV�PHGLGDV�FDXWHODUHV�\�R�SUHYHQWLYDV�SHUWLQHQWHV��GH�RILFLR�R�D�
SHGLGR�GH�SDUWH��

E��LPSRQHU�D�ODV�DFWXDFLRQHV�HO�FDUÒFWHU�GH�UHVHUYDGDV��FXDQGR�SRU�OD�ÞQGROH�GH�
ODV�FXHVWLRQHV��OR�FRQVLGHUDVH�FRQYHQLHQWH��

F��GLVSRQHU�GH�RILFLR��FRQ�FDXVD�IXQGDGD��R�D�SHWLFLäQ�GH�SDUWH��OD�VXVSHQVLäQ�GHO�
SURFHGLPLHQWR��FRQ�DUUHJOR�D�ODV�QRUPDV�GHO�&äGLJR�3URFHVDO�&LYLO��

G��RUGHQDU�OD�UHDOL]DFLäQ�GH�DXGLHQFLDV�GH�FRQFLOLDFLäQ�SXGLHQGR�UHTXHULU�OD�
SUHVHQFLD�GH�ODV�SDUWHV��GH�VXV�SDWURFLQDQWHV��GHO�$VHVRU�GH�0HQRUHV�H�,QFDSDFHV�
\�OD�GH�ORV�SURIHVLRQDOHV�GHO�&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�TXH�HVWLPH�
QHFHVDULRV��\��



H��GLVSRQHU�GH�RILFLR�ODV�GLOLJHQFLDV�SUREDWRULDV��ODV�TXH�GHEHUÒQ�LQFRUSRUDUVH�DO�
H[SHGLHQWH�FRQ�QR�PHQRV�GH�TXLQFH������GÞDV�GH�DQWHODFLäQ�D�OD�YLVWD�GH�FDXVD��
H[FHSWR�ODV�TXH�GHEDQ�SURGXFLUVH�HQ�OD�DXGLHQFLD��

��

'(�/$�9,67$�'(�&$86$�

$UWÞFXOR���«��&RQWHVWDGD�OD�GHPDQGD�R�OD�UHFRQYHQFLäQ��HQ�VX�FDVR��UHVXHOWRV�ORV�
LQFLGHQWHV�\�YHQFLGR�HO�SOD]R�SDUD�HO�RIUHFLPLHQWR�GH�SUXHED��HO�-XH]�FRQYRFDUÒ�D�
ODV�SDUWHV�D�MXLFLR�RUDO�\�FRQWUDGLFWRULR��SRU�UHVROXFLäQ�HQ�OD�TXH�ILMDUÒ�OD�IHFKD�HQ�
TXH�VH�GHVDUUROODUÒ�OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD��

/D�DXGLHQFLD�GHEHUÒ�FHOHEUDUVH�GHQWUR�GH�ORV�FXDUHQWD������GÞDV�GH�GLFWDGD�OD�
UHVROXFLäQ��GHELHQGR�HQ�HOOD�SURGXFLUVH�OD�SUXHED�YHUEDO�\�HO�GHEDWH�GH�PÚULWR��

$UWÞFXOR���«��(Q�OD�UHVROXFLäQ��HO�-XH]�GHEHUÒ��

D��ILMDU�GÞD�\�KRUD�GH�OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD��

E��HPSOD]DU�D�ODV�SDUWHV�D�FRQFXUULU�SHUVRQDOPHQWH�D�OD�PLVPD��EDMR�
DSHUFLELPLHQWR�GH�OOHYDUVH�D�FDER�FRQ�OD�TXH�FRQFXUUD��

F��GLVSRQHU�TXH�VH�SURGX]FDQ�SUHYLDPHQWH�WRGDV�ODV�GLOLJHQFLDV�SUREDWRULDV�TXH�QR�
SXGLHUDQ�SUDWLFDUVH�HQ�OD�DXGLHQFLD��/RV�LQIRUPHV��WHVWLPRQLRV��GRFXPHQWRV�QR�
DJUHJDGRV�RSRUWXQDPHQWH�DO�SURFHVR�\�TXH�VH�HQFXHQWUHQ�HQ�SRGHU�GH�WHUFHURV��
UHFRQRFLPLHQWRV�MXGLFLDOHV�\�UHFRQVWUXFFLRQHV�GH�KHFKRV�GHEHUÒQ�DJUHJDUVH�FRQ�
TXLQFH������GÞDV�GH�DQWHODFLäQ�D�OD�UHDOL]DFLäQ�GH�OD�DXGLHQFLD��

G��RUGHQDU�OD�SURGXFFLäQ�GH�OD�SUXHED�SHULFLDO�RIUHFLGD��OD�TXH�VH�GHEHUÒ�DJUHJDU�
FRQ�TXLQFH������GÞDV�GH�DQWHODFLäQ�D�OD�DXGLHQFLD��\��

H��GHWHUPLQDU�OD�SUXHED��RIUHFLGD�SRU�ODV�SDUWHV�X�RUGHQDGD�GH�RILFLR�SRU�HO�-XH]��
TXH�GHEHUÒ�SURGXFLUVH�HQ�OD�DXGLHQFLD��



$UWÞFXOR���«��'HQWUR�GHO�WÚUPLQR�GH�FXDUHQWD�\�RFKR������KRUDV�GH�YHQFLGR�HO�SOD]R�
SDUD�DJUHJDU�ODV�SUXHEDV�TXH�VH�KD\DQ�GH�UHFLELU�FRQ�DQWHULRULGDG�D�OD�DXGLHQFLD�\�
VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GHO�-XH]��ODV�SDUWHV�GHEHUÒQ�LQVWDU�VX�SUHVHQWDFLäQ��
HQ�FDVR�GH�QR�KDEHUVH�PDWHULDOL]DGR��

/D�IDOWD�GH�VX�LQFRUSRUDFLäQ�IDFXOWD�DO�-XH]�GH�SOHQR�GHUHFKR�D�OOHYDU�D�FDER�OD�
YLVWD�GH�FDXVD�\�GLFWDU�VHQWHQFLD�VLQ�HOODV��

$UWÞFXOR���«��/D�SUXHED�SHULFLDO�UHTXHULGD�SRU�HO�-XH]��FRPR�PHGLGD�SDUD�PHMRU�
SURYHHU��VH�SUDFWLFDUÒ�SRU�LQWHUPHGLR�GH�ORV�SURIHVLRQDOHV�LQWHJUDQWHV�GHO�&XHUSR�
$X[LOLDU�,QWHUGLVFLSOLQDULR��VLQ�SHUMXLFLR�GH�VROLFLWDU�OD�FRODERUDFLäQ�GH�ORV�
SURIHVLRQDOHV�GHO�&XHUSR�0ÚGLFR�)RUHQVH�R�GH�FXDOTXLHU�RUJDQLVPR�SëEOLFR�R�
SULYDGR��HVWDWDO�R�QR�\�GHEHUÒ�DJUHJDUVH�FRQ�TXLQFH������GÞDV�GH�DQWHODFLäQ�D�OD�
UHDOL]DFLäQ�GH�OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD��

$UWÞFXOR���«��/DV�SDUWHV�WLHQHQ�OD�FDUJD�GH�KDFHU�FRPSDUHFHU�D�ORV�WHVWLJRV�
SURSXHVWRV��ORV�TXH�HVWÒQ�REOLJDGRV�D�DVLVWLU�D�OD�DXGLHQFLD�D�ORV�ILQHV�GH�SUHVWDU�
GHFODUDFLäQ��

$UWÞFXOR���«��(O�MXH]�SRGUÒ�GLVSRQHU�OD�FRQGXFFLäQ�LQPHGLDWD�SRU�OD�IXHU]D�SëEOLFD�
GH�WHVWLJRV��SHULWRV��IXQFLRQDULRV�\�RWURV�DX[LOLDUHV�FX\D�SUHVHQFLD�IXHUD�QHFHVDULD�
\�TXH��KDELHQGR�VLGR�FLWDGRV��QR�KXELHUHQ�FRQFXUULGR�VLQ�FDXVD�MXVWLILFDGD��
DFUHGLWDGD�SUHYLDPHQWH�D�OD�UHDOL]DFLäQ�GH�OD�DXGLHQFLD��

$UWÞFXOR���«��/D�DXGLHQFLD�GH�YLVWD�GH�FDXVD�VHUÒ�SUHVLGLGD��EDMR�SHQD�GH�QXOLGDG��
SRU�HO�-XH]��&XDQGR�DVÞ�FRUUHVSRQGD��FRQWDUÒ�FRQ�OD�DVLVWHQFLD�GHO�$VHVRU�GH�
0HQRUHV�H�,QFDSDFHV�\�GHO�)LVFDO�GH�)DPLOLD��VLQ�SHUMXLFLR�GH�OD�SUHVHQFLD�GH�ODV�
SDUWHV�\�VXV�SDWURFLQDQWHV��

$UWÞFXOR���«��/D�DXGLHQFLD�GH�YLVWD�GH�FDXVD�VH�UHDOL]DUÒ�HO�GÞD�\�KRUD�ILMDGRV�\�HQ�
HOOD�HO�-XH]�GHEHUÒ�GLULJLU�HO�GHEDWH��UHFLELU�MXUDPHQWRV�\�SURPHVDV��IRUPXODU�ODV�
DGYHUWHQFLDV�QHFHVDULDV�\�HMHUFHU�ODV�IDFXOWDGHV�GLVFLSOLQDULDV�SDUD�DVHJXUDU�HO�
QRUPDO�GHVHQYROYLPLHQWR�GH�OD�PLVPD��



$UWÞFXOR���«��(Q�OD�DXGLHQFLD�VH�SURFHGHUÒ�D�UHFLELU�OD�SUXHED�RIUHFLGD�SRU�ODV�
SDUWHV��FRPHQ]DQGR�SRU�OD�GHO�DFWRU�\��HQ�FDVR�GH�FRUUHVSRQGHU�TXH�ODV�SDUWHV�
DEVXHOYDQ�SRVLFLRQHV��OR�KDUÒ�HQ�SULPHU�WÚUPLQR�HO�DFWRU�\�OXHJR�HO�GHPDQGDGR��

$UWÞFXOR���«��/RV�WHVWLJRV�VHUÒQ�LQWHUURJDGRV�OLEUH�\�SHUVRQDOPHQWH�SRU�HO�-XH]��HO�
$VHVRU�GH�0HQRUHV�H�,QFDSDFHV��HO�)LVFDO��OD�SDUWH�TXH�OR�RIUHFLä�\�OD�FRQWUDULD��VLQ�
SHUMXLFLR�GH�OD�DPSOLDFLäQ�\�GH�OD�IDFXOWDG�GH�UHSUHJXQWDU��

/DV�SDUWHV�DEVROYHUÒQ�SRVLFLRQHV�D�WHQRU�GH�ORV�SOLHJRV�RSRUWXQDPHQWH�
DFRPSDâDGRV��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GHO�-XH]��

$UWÞFXOR���«��(Q�OD�DXGLHQFLD��HO�-XH]�HVFXFKDUÒ�D�ORV�SHULWRV�UHVSHFWR�GH�ODV�
LPSXJQDFLRQHV�TXH�VH�KXELHUHQ�GHGXFLGR�\�UHVROYHUÒ�ODV�PLVPDV��

$UWÞFXOR���«��/D�UHFHSFLäQ�GH�OD�SUXHED�GH�SURGXFFLäQ�RUDO�VH�FRQFHQWUDUÒ�VLHPSUH�
HQ�OD�YLVWD�GH�FDXVD��TXH�SRGUÒ�SDVDU�D�FXDUWR�LQWHUPHGLR��SRU�UD]RQHV�TXH�OR�
MXVWLILTXHQ��QR�SXGLHQGR�OD�VXVSHQVLäQ�H[FHGHU�HO�SOD]R�GH�FLQFR�����GÞDV�GHVGH�OD�
UHVROXFLäQ��EDMR�SHQD�GH�QXOLGDG�GH�OR�DFWXDGR�GXUDQWH�OD�YLVWD�GH�FDXVD��

$UWÞFXOR���«��7HUPLQDGD�OD�UHFHSFLäQ�GH�OD�SUXHED��ODV�SDUWHV�\�HO�0LQLVWHULR�
3ëEOLFR�LQWHUYLQLHQWH�DOHJDUÒQ�VREUH�HO�PÚULWR�GH�OD�PLVPD�SXGLHQGR�HO�-XH]�ILMDU�HO�
WLHPSR�GH�OD�H[SRVLFLäQ��FRQIRUPH�D�OD�FRPSOHMLGDG�GHO�REMHWR�GHO�SURFHVR��

$UWÞFXOR���«��'H�OD�DXGLHQFLD�VH�ODEUDUÒ�HO�DFWD��EDMR�SHQD�GH�QXOLGDG��SRU�
6HFUHWDUÞD�GHO�-X]JDGR��HQ�OD�TXH�VH�FRQVLJQDUÒ�HO�QRPEUH�GH�ORV�FRPSDUHFLHQWHV�
\�VXV�GDWRV�SHUVRQDOHV��ORV�PHGLRV�GH�UHJLVWUDFLäQ�XWLOL]DGRV��FLUFXQVWDQFLDV�TXH�HO�
-XH]�HVWLPH�FRQGXFHQWHV�\�UHVHUYDV�IRUPXODGDV�SRU�ODV�SDUWHV��

$UWÞFXOR���«��/D�DXGLHQFLD�GH�YLVWD�GH�FDXVD�VH�UHJLVWUDUÒ�ÞQWHJUDPHQWH�PHGLDQWH�
ORV�PHGLRV�WÚFQLFRV�TXH�GHWHUPLQH�HO�-X]JDGR��VLQ�SHUMXLFLR�GH�OD�DFWXDFLäQ�GHO�
6HFUHWDULR��



'LFWDGD�OD�VHQWHQFLD��VH�GHEHUÒ�PDQWHQHU�LQWDFWD�OD�UHJLVWUDFLäQ�REWHQLGD�KDVWD�OD�
RSRUWXQLGDG�HQ�TXH�OD�PLVPD�VH�HQFXHQWUH�ILUPH�R�KD\D�SDVDGR�HQ�DXWRULGDG�GH�
FRVD�MX]JDGD��

(Q�FDVR�GH�UHFXUULUVH�OD�VHQWHQFLD��HO�-XH]�HOHYDUÒ�MXQWR�FRQ�ODV�DFWXDFLRQHV�
HVFULWDV��ODV�UHJLVWUDFLRQHV�REWHQLGDV��DGRSWDQGR�ODV�PHGLGDV�GH�VHJXULGDG�
SHUWLQHQWHV�SDUD�HYLWDU�VX�DOWHUDFLäQ��

/DV�UHJLVWUDFLRQHV�VH�UHLQWHJUDUÒQ�DO�-X]JDGR�GH�)DPLOLD��HQ�RFDVLäQ�GH�
GHYROYHUVH�ORV�DXWRV�SRU�QR�H[LVWLU�UHFXUVR�DOJXQR�SHQGLHQWH��

$UWÞFXOR���«��)LQDOL]DGR�HO�GHEDWH��HO�-XH]�GLFWDUÒ�HO�YHUHGLFWR��UHVROXFLäQ�TXH�VH�
QRWLILFDUÒ�HQ�HO�PLVPR�DFWR��/D�VHQWHQFLD�GHEHUÒ�GLFWDUVH�HQ�HO�SOD]R�PÒ[LPR�GH�
GLH]������GÞDV�GH�OD�UHVROXFLäQ��EDMR�SHQD�GH�QXOLGDG��

��

&$3,78/2�,,�

'(/�352&(',0,(172�680$5,2�

$UWÞFXOR����«��(O�SURFHGLPLHQWR�VXPDULR�VH�DSOLFDUÒ�D�ODV�FDXVDV�SUHYLVWDV�HQ�ORV�
LQFLVRV�H���I���J���K���M���OO���P��\�Q��GHO�DUWÞFXOR�����

$UWÞFXOR����«��(Q�JHQHUDO��UHJLUÒQ�ODV�QRUPDV�GHO�SURFHVR�RUGLQDULR��FRQ�ODV�
VLJXLHQWHV�PRGLILFDFLRQHV��

D��GH�OD�GHPDQGD�VH�FRUUHUÒ�WUDVODGR�SRU�RFKR�����GÞDV�DO�GHPDQGDGR�SDUD�TXH�
FRPSDUH]FD�\�UHVSRQGD��

E��HO�DFWRU�\�HO�GHPDQGDGR�GHEHUÒQ�RIUHFHU�WRGD�OD�SUXHED�TXH�KDJD�D�VXV�
GHUHFKRV�HQ�HO�HVFULWR�GH�GHPDQGD�R�UHVSRQGH��

F��OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD�VHUÒ�ILMDGD�GHQWUR�GH�ORV�YHLQWH������GÞDV��\��



G��OD�VHQWHQFLD�VHUÒ�GLFWDGD�GHQWUR�GH�ORV�RFKR�����GÞDV�SRVWHULRUHV�DO�YHUHGLFWR��

��

&$3,78/2�,,,�

'(/�352&(',0,(172�680$5Þ6,02�

$UWÞFXOR����«��(O�SURFHVR�VXPDUÞVLPR�VH�DSOLFDUÒ�D�ODV�FDXVDV�SUHYLVWDV�HQ�ORV�
LQFLVRV�E���N��\�O��GHO�DUWÞFXOR����
�

$UWÞFXOR����«��(Q�JHQHUDO��UHJLUÒQ�ODV�QRUPDV�GHO�SURFHVR�VXPDULR��FRQ�ODV�
VLJXLHQWHV�PRGLILFDFLRQHV��

D��GH�OD�GHPDQGD�R�SHWLFLäQ�VH�FRUUHUÒ�WUDVODGR��VL�FRUUHVSRQGLHUH��SRU�HO�SOD]R�GH�
FLQFR�����GÞDV�DO�GHPDQGDGR�SDUD�TXH�FRPSDUH]FD�\�UHVSRQGD��

E��QR�SURFHGHUÒ�OD�UHFRQYHQFLäQ��

F��OD�DXGLHQFLD�GH�YLVWD�GH�FDXVD�VHUÒ�ILMDGD�GHQWUR�GH�ORV�GLH]������GÞDV��

G��OD�VHQWHQFLD�VHUÒ�GLFWDGD�GHQWUR�GH�ORV�FLQFR�����GÞDV�SRVWHULRUHV�DO�YHUHGLFWR��

��

&$3,78/2�,9�

'(/�352&(',0,(172�(1�/$6�0(','$6�787(/$5(6�

$UWÞFXOR����«��(Q�IRUPD�SUHYLD�D�OD�DGRSFLäQ�GH�PHGLGDV�WXWHODUHV�D�TXH�GLHUH�
OXJDU�ORV�FDVRV�FRPSUHQGLGRV�HQ�HO�LQFLVR�â��GHO�DUWÞFXOR����\�HQ�HO�DUWÞFXOR����GH�
OD�SUHVHQWH�OH\��HO�-XH]�GH�)DPLOLD��GH�RILFLR�R�D�SHGLGR�GH�SDUWH��VLHPSUH�TXH�HOOR�
IXHUH�SRVLEOH�HQ�YLUWXG�GH�ODV�FLUFXQVWDQFLDV�GHO�FDVR��UHFDEDUÒ�GH�ODV�SDUWHV��GHO�
&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�\�GH�ORV�RUJDQLVPRV�SHUWLQHQWHV�ORV�HOHPHQWRV�GH�
MXLFLR�TXH�FRQVLGHUH�QHFHVDULRV�SDUD�UHVROYHU�OD�PHGLGD��



$UWÞFXOR����«��/D�DGRSFLäQ�GH�PHGLGDV�WXWHODUHV�GHEHUÒ�IXQGDUVH�HQ�HO�SOD]R�GH�
WUHV�����GÞDV�GH�WRPDGD�OD�UHVROXFLäQ��

&XDQGR�GHEDQ�WRPDUVH�PHGLGDV�EDVDGDV�HQ�KHFKRV�R�DFWXDFLRQHV�OOHJDGDV�D�VX�
FRQRFLPLHQWR�SRU�GHQXQFLD�R�FRPSXOVD��R�H[LVWLHVH�VROLFLWXG�GH�SDUWH�R�GHO�
RUJDQLVPR�DGPLQLVWUDWLYR�LQWHUYLQLHQWH�UHVSHFWR�GH�OD�JXDUGD�GH�PHQRUHV��HO�-XH]�
UHVROYHUÒ�GHQWUR�GH�ODV�YHLQWLFXDWUR������KRUDV�GH�OD�WRPD�GH�FRQRFLPLHQWR��

$UWÞFXOR����«��/D�WUDPLWDFLäQ�GH�ODV�PHGLGDV�WXWHODUHV�SUHYLVWDV�HQ�HO�LQFLVR�â��GHO�
DUWÞFXOR�����VH�VXMHWDUÒ�D�OR�SUHYLVWR�SDUD�ORV�LQFLGHQWHV�HQ�HO�&äGLJR�3URFHVDO�
&LYLO��

��

&$3,78/2�9�

'(/�352&(',0,(172�(63(&,$/�'(�$'23&,21�

$UWÞFXOR����«��(Q�HO�FDVR�SUHYLVWR�SRU�HO�LQF��L��GHO�DUWÞFXOR�����UHJLUÒQ�ODV�QRUPDV�
SUHYLVWDV�SRU�HO�&äGLJR�3URFHVDO�&LYLO�\�ODV�GH�OD�OHJLVODFLäQ�YLJHQWH�HQ�OD�PDWHULD��

��

&$3,78/2�9,�

'(�/26�5(&85626�

$UWÞFXOR����«��/DV�UHVROXFLRQHV�GLFWDGDV�SRU�ORV�-X]JDGRV�GH�)DPLOLD�VHUÒQ�
UHFXUULEOHV�HQ�ORV�PRGRV��WLHPSRV��IRUPDV�\�FRQ�ORV�FDUDFWHUHV�SUHVFULSWRV�SRU�HO�
&äGLJR�3URFHVDO�&LYLO�\�OD�SUHVHQWH�OH\��SRU�DQWH�ODV�&ÒPDUDV�GH�)DPLOLD��

(O�UHFXUVR�GH�DSHODFLäQ�VHUÒ�FRQFHGLGR�HQ�IRUPD�OLEUH��

7,78/2�,,,�



'(�/$�-867,&,$�(1�/2�3(1$/�'(�0(125(6�

&$3,78/2�,�

'(�/$�25*$1,=$&,21�

$UWÞFXOR����«��/D�-XVWLFLD�HQ�OR�3HQDO�GH�0HQRUHV�HVWDUÒ�FRQVWLWXLGD�SRU�HO�7ULEXQDO�
HQ�OR�3HQDO�GH�0HQRUHV��HO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�\�HO�0LQLVWHULR�3ëEOLFR��
FX\D�RUJDQL]DFLäQ�\�FRPSHWHQFLD�VH�UHJLUÒ�SRU�OD�SUHVHQWH�OH\�\�VXSOHWRULDPHQWH�
SRU�ODV�GLVSRVLFLRQHV�GH�OD�/H\�2UJÒQLFD�GH�7ULEXQDOHV�\�HO�&äGLJR�3URFHVDO�
3HQDO��

$UWÞFXOR����«��(O�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV�HVWDUÒ�LQWHJUDGR�SRU�WUHV�����
MXHFHV�\�HO�-X]JDGR�HQ�OR�3HQDO�GH�0HQRUHV�VHUÒ�XQLSHUVRQDO�\�HVWDUÒQ�D�FDUJR�GH�
OHWUDGRV��ORV�TXH�GHEHUÒQ�UHXQLU�ORV�UHTXLVLWRV�SDUD�VHU�-XH]�GH�&ÒPDUD�R�
,QVWUXFFLäQ��UHVSHFWLYDPHQWH�\�WHQHU�YHUVDFLäQ�HQ�'HUHFKR�GH�0LQRULGDG��

$UWÞFXOR����«��(O�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU�GH�0HQRUHV�HVWDUÒ�FRQIRUPDGR�
SRU�HO�$JHQWH�)LVFDO��TXH�HMHUFHUÒ�OD�DFFLäQ�SHQDO�\�ORV�DFWRV�SURSLRV�GH�OD�3ROLFÞD�
-XGLFLDO��HQ�OD�IRUPD�HVWDEOHFLGD�SRU�HVWD�OH\�\�HO�'HIHQVRU�GH�0HQRUHV��

3DUD�VHU�$JHQWH�)LVFDO�R�'HIHQVRU�GH�0HQRUHV�GHEHUÒQ�FXPSOLPHQWDUVH�ORV�
UHTXLVLWRV�HVWDEOHFLGRV�SDUD�HO�)LVFDO�GH�,QVWUXFFLäQ�\�'HIHQVRU�GH�3REUHV�\�
$XVHQWHV��

��

&$3,78/2�,,�

'(�/$�-85,6',&&,21��&203(7(1&,$��
<�1250$6�$3/,&$%/(6�

$UWÞFXOR����«��/D�MXULVGLFFLäQ�WHUULWRULDO�GH�ORV�7ULEXQDOHV�\�-XHFHV�HQ�OR�3HQDO�GH�
0HQRUHV�FRPSUHQGHUÒ�HO�WHUULWRULR�GH�OD�&LUFXQVFULSFLäQ�D�TXH�SHUWHQH]FDQ��



$UWÞFXOR����«��(O�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV�MX]JDUÒ�WRGRV�ORV�GHOLWRV��VDOYR�
DTXHOORV�HQ�ORV�TXH�VH�KXELHUD�HMHUFLGR�OD�RSFLäQ�SUHYLVWD�SRU�HO�LQFLVR�F��GHO�
DUWÞFXOR�����\�HQWHQGHUÒ�HQ�ORV�UHFXUVRV�FRQWUD�ODV�UHVROXFLRQHV�GHO�-XH]�HQ�OR�
3HQDO�GH�0HQRUHV��

$UWÞFXOR����«��&RUUHVSRQGH�DO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV��

D��SUDFWLFDU�ODV�PHGLGDV�TXH�OH�FRUUHVSRQGDQ�GXUDQWH�OD�LQYHVWLJDFLäQ�GHO�$JHQWH�
)LVFDO��

E��SURYHHU�HQ�OD�DXGLHQFLD�SUHOLPLQDU��

F��HO�MX]JDPLHQWR��HQ�ëQLFD�LQVWDQFLD��GH�ORV�GHOLWRV�LPSXWDGRV�D�PHQRUHV�TXH�D�OD�
IHFKD�HQ�TXH�VH�SURPXHYH�OD�DFFLäQ�QR�WHQJDQ�PÒV�GH�GLHFLRFKR������DâRV��
FXDQGR�OD�OH\�HVWDEOH]FD�SDUD�OD�LQIUDFFLäQ�XQD�SHQD�TXH�QR�H[FHGD�ORV�GLH]������
DâRV�GH�SULVLäQ�\�VH�RSWDUH�SRU�HO�MXLFLR�DEUHYLDGR��

G��HO�MX]JDPLHQWR�GH�ODV�IDOWDV�FRPHWLGDV�SRU�PHQRUHV�KDVWD�ORV�GLHFLRFKR������
DâRV��\��

H��WRPDU�ODV�PHGLGDV�GH�SURWHFFLäQ�UHVSHFWR�GH�ORV�PHQRUHV�LQLPSXWDEOHV�TXH�
KXELHUHQ�SDUWLFLSDGR�HQ�XQ�KHFKR�SUHYLVWR�SRU�ODV�OH\HV�SHQDOHV�R�GH�IDOWDV��

$UWÞFXOR����«��&XDQGR�VH�HQFXHQWUHQ�LPSXWDGRV�FRQMXQWDPHQWH�DGXOWR�\�PHQRUHV�
GH�GLHFLRFKR������DâRV��OD�-XVWLFLD�HQ�OR�SHQDO�RUGLQDULD�VH�SURQXQFLDUÒ�VREUH�OD�
UHVSRQVDELOLGDG�SHQDO�\�DSOLFDUÒ�ODV�QRUPDV�GHO�UÚJLPHQ�SHQDO�GH�PHQRUHV�
YLJHQWH��

$UWÞFXOR����«��&XDQGR�XQ�PHQRU�GHED�VHU�MX]JDGR�GHVSXÚV�GH�KDEHU�FXPSOLGR�ORV�
GLHFLRFKR������DâRV�GH�HGDG��SRU�XQ�KHFKR�FRPHWLGR�DQWHV�GH�HVD�HGDG��VHUÒ�
FRPSHWHQWH�OD�-XVWLFLD�HQ�OR�3HQDO�GH�0HQRUHV��



$UWÞFXOR����«��(O�$JHQWH�)LVFDO�GLULJLUÒ�OD�LQYHVWLJDFLäQ�SUHOLPLQDU��SUDFWLFDQGR�\�
KDFLHQGR�SUDFWLFDU�ORV�DFWRV�LQKHUHQWHV�D�HOOD�\�DFWXDUÒ�DQWH�HO�7ULEXQDO�\�HO�-XH]�
HQ�OR�3HQDO�GH�0HQRUHV��VHJëQ�FRUUHVSRQGD��

$UWÞFXOR����«��(Q�OD�LQYHVWLJDFLäQ�SUHOLPLQDU��HO�ÒPELWR�PDWHULDO�\�WHUULWRULDO�GH�
DFWXDFLäQ�GHO�$JHQWH�)LVFDO�\�OR�UHODWLYR�D�OD�FRQH[LäQ�GH�FDXVD��VH�UHJLUÒ�SRU�OR�
GLVSXHVWR�HQ�HO�&äGLJR�3URFHVDO�3HQDO��

$UWÞFXOR����«��(Q�HO�SURFHVR�SHQDO�GH�PHQRUHV�QR�ULJHQ�ODV�UHJODV�VREUH�OD�DFFLäQ�
FLYLO��OD�TXH�GHEHUÒ�VHU�LQWHQWDGD�HQ�OD�MXULVGLFFLäQ�UHVSHFWLYD��

$UWÞFXOR����«��(Q�WRGRV�ORV�FDVRV�QR�SUHYLVWRV�H[SUHVDPHQWH�SRU�HVWD�OH\��UHJLUÒQ�
VXSOHWRULDPHQWH�ODV�QRUPDV�GHO�&äGLJR�3URFHVDO�3HQDO��

&$3,78/2�,,,�

'(�/$�'(181&,$�

$UWÞFXOR����«��(O�0LQLVWHULR�3ëEOLFR�\�3XSLODU�GH�0HQRUHV�WRPDUÒ�LQWHUYHQFLäQ��GH�
RILFLR�R�SRU�GHQXQFLD��FXDQGR�WHQJD�FRQRFLPLHQWR�GH�XQ�KHFKR�TXH�VHD�PDWHULD�GH�
VX�FRPSHWHQFLD�HQ�ORV�TXH�VH�HQFXHQWUHQ�LQYROXFUDGRV�PHQRUHV�R�LQFDSDFHV��

$UWÞFXOR����«��/D�-XVWLFLD�GH�)DPLOLD�\�HQ�OR�3HQDO�GH�0HQRUHV��OD�3ROLFÞD�GH�
0HQGR]D��OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD�\�FXDOTXLHU�
IXQFLRQDULR�SëEOLFR�X�RUJDQL]DFLäQ�QR�JXEHUQDPHQWDO�FRQ�LQMHUHQFLD�HQ�OD�PDWHULD��
TXH�WRPDUH�FRQRFLPLHQWR�TXH�XQ�PHQRU�R�LQFDSD]�VXIULHUH�SHUMXLFLR�SRU�DEXVR�
IÞVLFR�R�PHQWDO��GHVFXLGR��WUDWR�QHJOLJHQWH��PDORV�WUDWRV�R�H[SORWDFLäQ��R��KXELHUH�
FRPHWLGR�XQD�IDOWD�R�GHOLWR��R�UHVXOWDUH�YÞFWLPD�GH�IDOWDV�R�GHOLWRV��HVWÒQ�REOLJDGRV�
D�SRQHU�HVH�KHFKR�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�3ëEOLFR�)LVFDO�\�3XSLODU��VHJëQ�
FRUUHVSRQGD��HQ�HO�SOD]R�PÒ[LPR�GH�YHLQWLFXDWUR������KRUDV��

$UWÞFXOR����«��/D�GHQXQFLD�IRUPXODGD�SRU�LQIUDFFLRQHV�D�ODV�OH\HV�SHQDOHV�R�GH�
IDOWDV�FRPHWLGDV�HQ�SHUMXLFLR�GH�PHQRUHV�H�LQFDSDFHV�SRGUÒ�KDFHUVH�DQWH�OD�



DXWRULGDG�MXGLFLDO�FRPSHWHQWH��HO�0LQLVWHULR�3ëEOLFR�R�OD�3ROLFÞD�-XGLFLDO�X�
RUJDQLVPR�TXH�HMHU]D�VXV�IXQFLRQHV��HQ�IRUPD�UHVHUYDGD�R�QR��

$UWÞFXOR����«��&XDQGR�VH�GHQXQFLDUHQ�LQIUDFFLRQHV�D�ODV�OH\HV�SHQDOHV�R�GH�IDOWDV�
FRPHWLGDV�SRU�PHQRUHV��ODV�PLVPDV�VH�HIHFWXDUÒQ�DQWH�OD�-XVWLFLD�HQ�OR�3HQDO�GH�
0HQRUHV��HO�0LQLVWHULR�3ëEOLFR�GH�0HQRUHV�R�OD�3ROLFÞD�-XGLFLDO�X�RUJDQLVPR�TXH�
HMHU]D�VXV�IXQFLRQHV��LQGLFÒQGRVH��

D��QRPEUH��UD]äQ�VRFLDO�R�LGHQWLILFDFLäQ�GHO�RUJDQLVPR�\�GRPLFLOLR�GHO�GHQXQFLDQWH��

E��QRPEUH�\�GRPLFLOLR�GHO�PHQRU��VL�IXHUH�FRQRFLGR�R�ORV�GDWRV�FRQ�TXH�VH�FXHQWH�
UHVSHFWR�GH�VX�SDUDGHUR��

F��KHFKR�R�DFWR�TXH�VH�GHQXQFLD��\��

G��QRPEUH�GH�ORV�WHVWLJRV�VL�IXHUHQ�FRQRFLGRV�SRU�HO�GHQXQFLDQWH��

��
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$UWÞFXOR����«��/RV�RILFLDOHV�\�DX[LOLDUHV�GH�OD�3ROLFÞD�-XGLFLDO�X�RUJDQLVPR�TXH�
HMHU]D�VXV�IXQFLRQHV�SRGUÒQ�DSUHKHQGHU��DXQ�VLQ�RUGHQ�MXGLFLDO��D�XQ�PHQRU��

D��FXDQGR�LQWHQWDUH�XQ�GHOLWR��HQ�HO�PRPHQWR�GH�GLVSRQHUVH�D�FRPHWHUOR��

E��FXDQGR�VH�IXJDUH�HVWDQGR�OHJDOPHQWH�GHWHQLGR��

(Q�WRGRV�ORV�FDVRV�GHEHUÒQ�FRPXQLFDUOR�DO�$JHQWH�)LVFDO�HQ�HO�SOD]R�GH�GRV�����
KRUDV�GH�SURGXFLGD�OD�DSUHKHQVLäQ�\�DVHQWDUOR�HQ�HO�5HJLVWUR�GH�'HWHQLGRV��
GHWDOODQGR�ORV�PRWLYRV�TXH�GHWHUPLQDURQ�VX�DFFLRQDU��DSRUWDQGR�ODV�SUXHEDV�TXH�
REUDUHQ�HQ�VX�SRGHU�R�LQGLFDQGR�HO�OXJDU�GRQGH�VH�HQFRQWUDUHQ�ODV�PLVPDV��



$UWÞFXOR����«��/D�GHWHQFLäQ�GH�XQ�PHQRU�QR�SURFHGHUÒ�VLQ�RUGHQ�HVFULWD�GH�
DXWRULGDG�FRPSHWHQWH��VDOYR�HO�FDVR�GH�GHOLWR�IODJUDQWH�UHSULPLGR�FRQ�SHQD�
SULYDWLYD�GH�OD�OLEHUWDG��

$UWÞFXOR����«��(Q�FDVR�GH�DSUHKHQVLäQ�R�GHWHQFLäQ�GHEHUÒ�SHUPLWLUVH�DO�PHQRU�TXH�
VH�FRPXQLTXH�FRQ�VXV�SDGUHV��WXWRU��JXDUGDGRU��R�IDPLOLDU�R�SHUVRQD�GH�VX�
DPLVWDG��HQ�DXVHQFLD�GH�ORV�GHPÒV��

$UWÞFXOR����«��&XDQGR�VH�SURFHGD�D�OD�GHWHQFLäQ�VH�OR�FRQGXFLUÒ�D�OD�VHGH�GHO�
RUJDQLVPR�MXGLFLDO�HQ�WXUQR�R�GHO�TXH�HPDQä�OD�RUGHQ�GH�GHWHQFLäQ��VL�IXHUH�GÞD�\�
KRUD�KÒELO��FDVR�FRQWUDULR�VH�OR�DORMDUÒ�HQ�ORV�HVWDEOHFLPLHQWRV�GH�OD�'LUHFFLäQ�
3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��GDQGR�LQPHGLDWR�DYLVR�D�OD�DXWRULGDG�
MXGLFLDO�TXH�GHED�LQWHUYHQLU��

1XQFD�GHEHUÒQ�VHU�DORMDGRV�ORV�PHQRUHV�HQ�XQ�ORFDO�TXH�VH�GHVWLQH�D�SHUVRQDV�
PD\RUHV��

$UWÞFXOR����«��(Q�FDVR�GH�DSUHKHQVLäQ�\�FXDQGR�HOOR�FRUUHVSRQGD��GHEHUÒ�VHU�
FRQGXFLGR�\�DORMDGR�HQ�OD�VHGH�GH�HVWDEOHFLPLHQWRV�X�RUJDQLVPRV�HVSHFLDOL]DGRV��
VDOYR�FDVRV�GH�IXHU]D�PD\RU�GHELGDPHQWH�IXQGDGRV��

$UWÞFXOR����«��(O�PHQRU�GHEHUÒ�VHU�LQIRUPDGR�GH�ODV�FDXVDV�GH�VX�DSUHKHQVLäQ�R�
GHWHQFLäQ�\�GHO�FRQWHQLGR�GH�ORV�DUWÞFXORV����\�����GH�OD�SUHVHQWH�OH\��EDMR�SHQD�
GH�QXOLGDG�GHO�SURFHGLPLHQWR��

��
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$UWÞFXOR����«��/RV�GHUHFKRV�TXH�HVWD�OH\�HVWDEOHFH�ORV�SRGUÒ�KDFHU�YDOHU�HO�PHQRU�
SRU�VÞ��SRU�VXV�UHSUHVHQWDQWHV�OHJDOHV��VX�GHIHQVRU�\�HO�0LQLVWHULR�3ëEOLFR��



$UWÞFXOR����«��(O�PHQRU�LPSXWDGR�WHQGUÒ�GHUHFKR�D�XQ�GHIHQVRU�SDUWLFXODU��+DVWD�
TXH�VH�SURGX]FD�OD�GHVLJQDFLäQ��HO�'HIHQVRU�GH�0HQRUHV�DFWXDUÒ�FRPR�GHIHQVRU�
GH�VXV�GHUHFKRV��GHELHQGR�GÒUVHOH�LQWHUYHQFLäQ�QR�VäOR�HQ�ODV�FRQWLHQGDV�
MXGLFLDOHV��VLQR�WDPELÚQ�HQ�ODV�DFWXDFLRQHV�DQWH�OD�3ROLFÞD�-XGLFLDO�X�RUJDQLVPR�TXH�
HMHU]D�VXV�IXQFLRQHV��

$UWÞFXOR����«��(Q�HO�FDVR�GH�TXH�HO�PHQRU�HVWXYLHUH�SULYDGR�GH�VX�OLEHUWDG�SRGUÒ�
GHVLJQDU�GHIHQVRU�SRU�FXDOTXLHU�PHGLR��

(Q�HVWRV�FDVRV�FXDOTXLHU�SHUVRQD�TXH�WHQJD�FRQ�ÚO�UHODFLäQ�GH�SDUHQWHVFR�R�
DPLVWDG�SRGUÒ�SUHVHQWDUVH�DQWH�OD�DXWRULGDG�SROLFLDO�R�MXGLFLDO�FRUUHVSRQGLHQWH��
SURSRQLHQGR�GHIHQVRU��

(Q�HVWH�ëOWLPR�VXSXHVWR�VH�KDUÒ�FRPSDUHFHU�DO�PHQRU�R�D�VXV�UHSUHVHQWDQWHV�
OHJDOHV�GH�LQPHGLDWR�DQWH�HO�äUJDQR�MXGLFLDO�FRPSHWHQWH��D�ORV�ILQHV�GH�OD�
UDWLILFDFLäQ�GH�OD�SURSXHVWD��

��
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$UWÞFXOR����«��7RGRV�ORV�GHOLWRV�\�IDOWDV�TXH�VH�LPSXWHQ�D�PHQRUHV��GHEHUÒQ�VHU�
LQYHVWLJDGRV�SDUD�DFUHGLWDU�OD�H[LVWHQFLD�GHO�KHFKR��LQGHSHQGLHQWHPHQWH�GH�OD�
SXQLELOLGDG�GH�ORV�LPSXWDGRV�\�FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�OH\��

$UWÞFXOR����«��/D�LQYHVWLJDFLäQ�SUHOLPLQDU�VHUÒ�LQLFLDGD�HQ�YLUWXG�GH�XQD�SUHYHQFLäQ�
R�LQIRUPDFLäQ�SROLFLDO�R�SRU�OD�LQYHVWLJDFLäQ�GLUHFWD�GHO�$JHQWH�)LVFDO�R�SRU�
GHQXQFLD�TXH�OH�VHD�IRUPXODGD��



$UWÞFXOR����«��/RV�DERJDGRV�GH�OD�PDWUÞFXOD�R�ORV�'HIHQVRUHV�RILFLDOHV�SRGUÒQ�
SHGLU�DO�$JHQWH�)LVFDO�TXH�VH�DYRTXH�GH�LQPHGLDWR�DO�FRQRFLPLHQWR�GHO�VXPDULR�GH�
SUHYHQFLäQ�SROLFLDO��HQ�FXDOTXLHU�HVWDGR�TXH�HVWH�VH�HQFXHQWUH��

(O�$JHQWH�)LVFDO�UHVROYHUÒ�GH�LQPHGLDWR��FRQ�ODV�DFWXDFLRQHV�D�OD�YLVWD�\�
H[DPLQDQGR�DO�PHQRU��VL�HVWXYLHVH�GHWHQLGR��

/D�SUHVHQWDFLäQ�HVSRQWÒQHD�GHO�PHQRU�DQWH�HO�$JHQWH�)LVFDO�LPSRUWD�SDUD�HVWH�
DYRFDPLHQWR�REOLJDWRULR��

/D�UHVROXFLäQ�TXH�UHFDLJD�VHUÒ�LUUHFXUULEOH��

$UWÞFXOR����«��&XDQGR�HO�$JHQWH�)LVFDO�VH�DYRTXH�D�OD�FDXVD��OR�SRQGUÒ�HQ�
FRQRFLPLHQWR�GHO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV��HO�TXH�GHEHUÒ�UHVROYHU�OD�VLWXDFLäQ�
GHO�PHQRU�HQ�HO�SOD]R�GH�YHLQWLFXDWUR������KRUDV�UHLQWHJUÒQGROR�D�ORV�SDGUHV��WXWRU�
R�JXDUGDGRU�X�RUGHQDQGR�RWUD�PHGLGD�GH�SURWHFFLäQ��

(O�-XH]�HQ�OR�3HQDO�GH�PHQRUHV�GLVSRQGUÒ�ORV�HVWXGLRV�SHUWLQHQWHV��VLQ�DIHFWDU�OD�
OLEHUWDG�DPEXODWRULD�GHO�PHQRU��VDOYR�FDVRV�GHELGDPHQWH�IXQGDGRV��

$UWÞFXOR����«��/RV�UHSUHVHQWDQWHV�OHJDOHV�GHO�PHQRU�SRGUÒQ�RIUHFHU�WRGD�OD�SUXHED�
TXH�KDJD�D�VX�GHUHFKR��

$VLPLVPR��SRGUÒQ�VROLFLWDU�VX�UHLQWHJUR��

(O�-XH]�UHVROYHUÒ�SRU�DXWR�IXQGDGR�OD�VLWXDFLäQ�HQ�HO�WÚUPLQR�GH�WUHV�����GÞDV��
SURUURJDEOH�SRU�LJXDO�SOD]R�VL�IXHUD�QHFHVDULR�SDUD�OD�UHDOL]DFLäQ�GH�ORV�HVWXGLRV��
(VWD�PHGLGD�HV�DSHODEOH�HQ�HO�WÚUPLQR�GH�YHLQWLFXDWUR������KRUDV��

$UWÞFXOR����«��$�ILQ�GH�JDUDQWL]DU�OD�FRPSDUHQFLD�GHO�PHQRU�DO�SURFHVR�VH�SRGUÒ�
LPSRQHU�DO�SDGUH��WXWRU��JXDUGDGRU�R�XQ�WHUFHUR�TXH�SUHVWH�FDXFLäQ�MXUDWRULD��UHDO�R�
SHUVRQDO��FRQ�ODV�REOLJDFLRQHV�TXH�HVWDV�LPSOLFDQ��



$UWÞFXOR����«��(O�$JHQWH�)LVFDO�\�OD�3ROLFÞD�-XGLFLDO�X�RUJDQLVPR�TXH�HMHU]D�VXV�
IXQFLRQHV��SRU�RUGHQ�GH�DTXHO��SRGUÒQ�LQLFLDU�HO�VXPDULR�GH�SUHYHQFLäQ�SUDFWLFDQGR�
WRGDV�ODV�PHGLGDV�SUHYLDV�SDUD�DFUHGLWDU�OD�H[LVWHQFLD�GHO�KHFKR�\�ODV�FRQGLFLRQHV�
SHUVRQDOHV�GHO�PHQRU��D�ILQ�GH�QR�IUXVWUDU�OD�LQYHVWLJDFLäQ��

$UWÞFXOR����«��&XDQGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�OD�LQYHVWLJDFLäQ�GHO�KHFKR�
DIHFWDUDQ�R�SXGLHUDQ�DIHFWDU�JDUDQWÞDV�R�GHUHFKRV�FRQVWLWXFLRQDOPHQWH�SURWHJLGRV��
D�VROLFLWXG�GHO�$JHQWH�)LVFDO�R�GH�ODV�SDUWHV��UHVROYHUÒ�HO�-XH]�HQ�OR�3HQDO�GH�
0HQRUHV��

$UWÞFXOR����«��(O�$JHQWH�)LVFDO�SRGUÒ�VROLFLWDU�DO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�HO�
VREUHVHLPLHQWR�R�OD�SUäUURJD�H[WUDRUGLQDULD�GH�OD�LQYHVWLJDFLäQ��

$VLPLVPR��SRGUÒ�IRUPXODU�HO�UHTXHULPLHQWR��

(O�-XH]�UHVROYHUÒ�VREUH�OR�SHWLFLRQDGR�PHGLDQWH�DXWR�IXQGDGR��HO�TXH�VHUÒ�
DSHODEOH�SRU�ODV�SDUWHV��

$UWÞFXOR����«��(O�$JHQWH�)LVFDO�IRUPXODUÒ�HO�UHTXHULPLHQWR�XQD�YH]�SUDFWLFDGDV�
WRGDV�ODV�PHGLGDV�SUHYLDV�X�RUGHQDUÒ�OD�GHVHVWLPDFLäQ�GH�OD�GHQXQFLD�R�HO�DUFKLYR�
GH�ODV�DFWXDFLRQHV�SROLFLDOHV��FXDQGR�HO�KHFKR�LPSXWDGR�QR�FRQVWLWX\D�GHOLWR�R�
IDOWD��

$UWÞFXOR����«��&XDQGR�HO�$JHQWH�)LVFDO�FXHQWH�FRQ�HOHPHQWRV�GH�FRQYLFFLäQ�
VXILFLHQWHV��TXH�DFUHGLWHQ�FRQ�JUDGR�GH�SUREDELOLGDG�DILUPDWLYD�OD�DXWRUÞD�R�
SDUWLFLSDFLäQ�GHO�PHQRU�HQ�XQ�KHFKR�SXQLEOH��FDOLILFDUÒ�SURYLVRULDPHQWH�ORV�KHFKRV�
\�VROLFLWDUÒ�OD�UHDOL]DFLäQ�GH�OD�DXGLHQFLD�SUHOLPLQDU��UHPLWLHQGR�HO�H[SHGLHQWH�\�VXV�
FRQVWDQFLDV��

$UWÞFXOR����«��(Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�DQWHULRU�\�VL�OR�FRQVLGHUDUD�
QHFHVDULR��VROLFLWDUÒ�DO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�OD�LPSRVLFLäQ�GH�XQD�PHGLGD�
GH�SURWHFFLäQ��SUHYLD�UHFHSFLäQ�GH�ORV�LQIRUPHV�SHUWLQHQWHV��



��
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$UWÞFXOR����«��3UDFWLFDGD�OD�LQYHVWLJDFLäQ�SUHOLPLQDU�\�FRQFUHWDGR�HO�UHTXHULPLHQWR�
ILVFDO��HO�-XH]�UHFLELUÒ�OD�GHFODUDFLäQ�LQGDJDWRULD�GHO�PHQRU��

$UWÞFXOR����«��)LUPH�TXH�VHD�HO�UHTXHULPLHQWR�GH�HOHYDFLäQ�D�MXLFLR��HO�-XH]�HQ�OR�
3HQDO�GH�0HQRUHV�ILMDUÒ�XQD�DXGLHQFLD�GHQWUR�GH�XQ�WÚUPLQR�QR�PD\RU�GH�YHLQWH�
�����GÞDV��QRWLILFDQGR�D�ODV�SDUWHV�ODV�FRQFOXVLRQHV�GHO�UHTXHULPLHQWR�\�HO�GÞD�\�
KRUD�GH�VX�UHDOL]DFLäQ��

$UWÞFXOR����«��/D�DXGLHQFLD�VH�OOHYDUÒ�D�FDER�FRQ�OD�SDUWLFLSDFLäQ�QHFHVDULD�GHO�
$JHQWH�)LVFDO��HO�UHSUHVHQWDQWH�OHJDO�GHO�PHQRU�\�VX�GHIHQVRU��

$UWÞFXOR����«��/D�DXGLHQFLD�VH�UHDOL]DUÒ�HQ�IRUPD�YHUEDO�\�DFWXDGD��

(O�DFWD�VH�UHGDFWDUÒ�HQ�IRUPD�VLQWÚWLFD��FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����
GHO�&äGLJR�3URFHVDO�3HQDO��

$UWÞFXOR����«��(Q�ORV�FDVRV�HQ�TXH�OD�OH\�SHQDO�SHUPLWD�OD�DSOLFDFLäQ�GH�FULWHULRV�GH�
RSRUWXQLGDG��SDUD�HYLWDU�OD�SURPRFLäQ�GH�SHUVHFXVLäQ�SHQDO�R�SDUD�KDFHUOD�FHVDU��
HO�$JHQWH�)LVFDO��HO�LPSXWDGR�R�VX�GHIHQVRU��SRGUÒQ�VROLFLWDU�DO�-XH]�HQ�OR�3HQDO�GH�
0HQRUHV�HO�DUFKLYR�GH�OD�FDXVD��

$UWÞFXOR����«��&XDQGR�OD�OH\�SHQDO�HVWDEOH]FD�OD�VXVSHQVLäQ�GHO�MXLFLR�D�SUXHED��HO�
-XH]�HQ�OR�3HQDO�GH�0HQRUHV�GHEHUÒ�KDFHU�FRQRFHU�HVWD�FLUFXQVWDQFLD�DO�PHQRU�\�
D�VX�UHSUHVHQWDQWH��EDMR�SHQD�GH�QXOLGDG�GH�OD�DXGLHQFLD��

$UWÞFXOR����«��(Q�ORV�FDVRV�SUHYLVWRV�HQ�ORV�DUWÞFXORV�����\�����HO�-XH]�HQ�OR�3HQDO�
GH�0HQRUHV�FRUUHUÒ�YLVWD�DO�$JHQWH�)LVFDO��



(Q�FDVR�GH�VHU�SURFHGHQWH��GHFODUDUÒ�FHUUDGD�OD�DXGLHQFLD�SUHOLPLQDU�\�VH�ODEUDUÒ�
DFWD�GRQGH�FRQVWH�OD�VXVSHQVLäQ�GHO�MXLFLR�\�ODV�UHJODV�GH�FRQGXFWD�TXH�HO�PHQRU�
GHEHUÒ�FXPSOLU��GH�DFXHUGR�DO�DUWÞFXOR����ELV�GHO�&äGLJR�3HQDO��FDVR�FRQWUDULR��
RUGHQDUÒ�OD�SURVHFXFLäQ�OD�DXGLHQFLD��

$UWÞFXOR����«��2UGHQDGD�OD�SURVHFXFLäQ�GH�OD�FDXVD��HO�$JHQWH�)LVFDO�H[SRQGUÒ�
VLQWÚWLFDPHQWH�ODV�FRQFOXVLRQHV�GH�OD�LQYHVWLJDFLäQ�SUHOLPLQDU��

2ÞGR�TXH�VHD�HO�)LVFDO��HO�GHIHQVRU�SRGUÒ�VROLFLWDU�OD�DSOLFDFLäQ�GHO�MXLFLR�
DEUHYLDGR��

$UWÞFXOR����«��(O�$JHQWH�)LVFDO�\�ORV�GHIHQVRUHV�SXHGHQ�RIUHFHU�QXHYDV�SUXHEDV��
FXDQGR�HOODV�VHDQ�UHOHYDQWHV�SDUD�FRUURERUDU�HO�UHTXHULPLHQWR�ILVFDO�R�HO�GLFWDGR�
GH�IDOWD�GH�PÚULWR�R�HO�VREUHVHLPLHQWR��

(O�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�SXHGH�FLWDU�HQ�IRUPD�LQPHGLDWD�D�ORV�WHVWLJRV�X�
RUGHQDU�OD�UHPLVLäQ�GH�ORV�GRFXPHQWRV�TXH�IXHUDQ�RIUHFLGRV��SDUD�HYDOXDUORV�HQ�OD�
PLVPD�DXGLHQFLD��&DVR�FRQWUDULR�ILMDUÒ�QXHYD�IHFKD�HQ�XQ�SOD]R�QR�PD\RU�GH�WUHV�
����GÞDV�SDUD�TXH�VH�SURGX]FD�OD�SUXHED�RUGHQDGD��

$UWÞFXOR����«��&XDQGR�HQ�HO�FXUVR�GH�OD�DXGLHQFLD�VXUJLHUD�OD�PRGLILFDFLäQ�GH�OD�
LPSXWDFLäQ�FRQWHQLGD�HQ�OD�UHTXLVLWRULD�ILVFDO��\�DVÞ�OR�GHFLGLHUD�HO�-XH]��VH�
QRWLILFDUÒ�HQ�HO�PLVPR�DFWR�D�ODV�SDUWHV��

&RQWUD�OD�UHVROXFLäQ�TXH�DVÞ�OR�GHFLGD��SURFHGHUÒ�HO�UHFXUVR�GH�UHSRVLFLäQ��

$UWÞFXOR����«��8QD�YH]�SUDFWLFDGRV�ORV�DFWRV�SUHYLVWRV�HQ�ORV�DUWÞFXORV�DQWHULRUHV�\�
RÞGDV�ODV�SDUWHV��HO�-XH]�UHVROYHUÒ�OD�HOHYDFLäQ�D�MXLFLR�DQWH�HO�7ULEXQDO�HQ�OR�3HQDO�
GH�0HQRUHV��R�HO�VREUHVHLPLHQWR�\�DUFKLYR�GH�OD�FDXVD��SRU�DXWR�DSHODEOH��

$UWÞFXOR����«��6L�VH�KXELHUD�RSWDGR�SRU�HO�MXLFLR�DEUHYLDGR��HO�-XH]�RUGHQDUÒ�OD�
VXVWDQFLDFLäQ�GH�OD�FDXVD�\�UHVROYHUÒ�HQ�ëQLFD�LQVWDQFLD��

&$3,78/2�,,,�
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$UWÞFXOR����«��(Q�OD�RSRUWXQLGDG�SUHYLVWD�\�FXDQGR�OD�SHQD�TXH�SXGLHUD�
FRUUHVSRQGHU�SRU�HO�GHOLWR�LPSXWDGR�QR�VXSHUH�ORV�GLH]������DâRV�GH�SULVLäQ��HO�
GHIHQVRU�SRGUÒ�VROLFLWDU�DO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�TXH�HO�SURFHVR�VHD�
UHVXHOWR�HQ�OD�DXGLHQFLD�SUHOLPLQDU��

$UWÞFXOR����«��(O�-XH]�UHVROYHUÒ��FRUULHQGR�YLVWD�DO�$JHQWH�)LVFDO��D�VXV�HIHFWRV��

/D�UHVROXFLäQ�TXH�DFRMD�OD�SHWLFLäQ�GHO�MXLFLR�DEUHYLDGR�VHUÒ�LQDSHODEOH��

/D�TXH�OR�GHQLHJXH�VHUÒ�DSHODEOH�SRU�HO�$JHQWH�)LVFDO�\�HO�GHIHQVRU��

$UWÞFXOR����«��(Q�HO�MXLFLR�DEUHYLDGR�VH�REVHUYDUÒQ��HQ�FXDQWR�VHDQ�DSOLFDEOHV��ODV�
GLVSRVLFLRQHV�SUHYLVWDV�SDUD�OD�DXGLHQFLD�SUHOLPLQDU�\�HO�MXLFLR�FRPëQ��

$UWÞFXOR����«��(Q�FDVR�TXH�H[LVWLHUD�SOXUDOLGDG�GH�LPSXWDGRV��VRODPHQWH�SRGUÒ�
RSWDUVH�SRU�HVWH�SURFHGLPLHQWR��VL�WRGRV�PDQLIHVWDUDQ�VX�YROXQWDG�HQ�WDO�VHQWLGR��

6L�QR�H[LVWLHVH�DFXHUGR��OD�FDXVD�WUDPLWDUÒ�SRU�SURFHGLPLHQWR�SUHYLVWR�SDUD�HO�MXLFLR�
FRPëQ��DQWH�HO�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV��

$UWÞFXOR����«��)LQDOL]DGD�OD�DXGLHQFLD��HO�-XH]�SURYHHUÒ�FRQIRUPH�D�ODV�QRUPDV�GHO�
/LEUR�,,,��7ÞWXOR�,��&DSÞWXOR�,9�GHO�&äGLJR�3URFHVDO�3HQDO��

&$3,78/2�,9�

-8,&,2�&2081�

$UWÞFXOR����«��(OHYDGD�OD�FDXVD�D�MXLFLR��HO�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV�
REVHUYDUÒ�ODV�UHJODV�HVWDEOHFLGDV�SDUD�HO�MX]JDPLHQWR�HQ�HO�/LEUR�,,,��7ÞWXOR�,��
&DSÞWXORV�,,��,,,�\�,9�GHO�&äGLJR�3URFHVDO�3HQDO�\�ODV�TXH�VH�RUGHQDQ�HQ�HVWH�
&DSÞWXOR��



$UWÞFXOR����«��/D�DXGLHQFLD�SDUD�GHEDWH�VH�UHDOL]DUÒ�D�SXHUWDV�FHUUDGDV��SXGLHQGR�
DVLVWLU�VRODPHQWH�HO�$JHQWH�)LVFDO��ODV�SDUWHV�\�VXV�GHIHQVRUHV�\�ODV�SHUVRQDV�TXH�
HO�WULEXQDO�HVWLPH�FRQYHQLHQWH��

$UWÞFXOR����«��(Q�HO�GHEDWH�\�DQWHV�GH�SURQXQFLDUVH�HO�YHUHGLFWR��HO�7ULEXQDO�SRGUÒ�
RLU�DO�PHQRU��VXV�SDGUHV��WXWRU�R�JXDUGDGRU�\�D�ODV�DXWRULGDGHV�GHO�HVWDEOHFLPLHQWR�
HQ�TXH�HVWXYLHUH�LQWHUQDGR�R�ORV�SURIHVLRQDOHV�GHO�&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�
SXGLHQGR�VXSOLUVH�D�GHFODUDFLäQ�GH�ÚVWRV��HQ�FDVR�GH�DXVHQFLD��SRU�OD�OHFWXUD�GH�
VXV�LQIRUPHV��

$UWÞFXOR����«��)LQDOL]DGR�HO�GHEDWH��HO�7ULEXQDO�GHOLEHUDUÒ�HQ�VHVLäQ�VHFUHWD��

6L�GH�OD�PLVPD�VXUJLHUD�HO�FDPELR�GH�FDOLILFDFLäQ�GH�OD�FRQGXFWD�LPSXWDGD�\�
FRUUHVSRQGLHUD�OD�VXVSHQVLäQ�GHO�MXLFLR�D�SUXHED��VH�RUGHQDUÒ�OD�UHDSHUWXUD�GHO�
GHEDWH�SDUD�SURFHGHU�GH�DFXHUGR�D�OR�SUHYLVWR�SDUD�OD�DXGLHQFLD�SUHOLPLQDU��

&$3,78/2�9�

(-(&8&,21�'(�/$6�0(','$6�'(�3527(&&,21�
<�787(/$5(6�

$UWÞFXOR����«��/DV�PHGLGDV�GLVSXHVWDV�SRU�HO�-XH]�HQ�OR�3HQDO�GH�0HQRUHV�\�HO�
7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV��VHDQ�SURYLVRULDV�R�DSOLFDGDV�HQ�FXPSOLPLHQWR�GHO�
UÚJLPHQ�SHQDO�GH�PHQRUHV��GHEHUÒQ�HVWDU�VRPHWLGDV�DO�FRQWURO��VHJXLPLHQWR�\�
HYDOXDFLäQ�SRU�SDUWH�GH�OD�DXWRULGDG�TXH�OD�LPSXVR��

(Q�HO�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV��VH�GHVLJQDUÒ�XQR�����GH�VXV�PLHPEURV��D�
ORV�ILQHV�SUHYLVWRV��

$UWÞFXOR����«��/D�DXWRULGDG�MXGLFLDO�GHVLJQDUÒ�HO�SURIHVLRQDO�GHO�&XHUSR�$X[LOLDU�
,QWHUGLVFLSOLQDULR�TXH�HIHFWXDUÒ�HO�VHJXLPLHQWR�GH�OD�PHGLGD�H�LQIRUPDUÒ�VXV�
FRQFOXVLRQHV��

��



&$3,78/2�9,�

'(�/26�5(&85626�

$UWÞFXOR����«��/RV�DXWRV�\�UHVROXFLRQHV�VHUÒQ�UHFXUULEOHV�HQ�WLHPSRV��PRGRV�\�
IRUPDV�\�FRQ�ORV�FDUDFWHUHV�SUHYLVWRV�SRU�OD�SUHVHQWH�OH\�\�HO�&äGLJR�3URFHVDO�
3HQDO��

(O�UHFXUVR�GH�DSHODFLäQ�GHEHUÒ�IXQGDUVH�DO�PRPHQWR�GH�VX�LQWHUSRVLFLäQ��

/DV�VHQWHQFLDV�VHUÒQ�UHFXUULEOHV�SRU�DQWH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD��HQ�ORV�
PRGRV��WLHPSRV�\�IRUPDV�\�FRQ�ORV�FDUDFWHUHV�SUHYLVWRV�HQ�HO�&äGLJR�3URFHVDO�
3HQDO��

��

7,78/2�9�

'(/�&8(532�$8;,/,$5�,17(5',6&,3/,1$5,2�

$UWÞFXOR����«��(O�&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�DVLVWLUÒ�D�OD�-XVWLFLD�GH�)DPLOLD�\�
D�OD�-XVWLFLD�HQ�OR�3HQDO�GH�0HQRUHV��HQ�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD�\�HQ�ORV�
TXH�HVWD�OH\�GHWHUPLQH��EDMR�GHSHQGHQFLD�MHUÒUTXLFD�\�IXQFLRQDO�GH�OD�6XSUHPD�
&RUWH�GH�-XVWLFLD��

$UWÞFXOR����«��(O�&XHUSR�FRQWDUÒ�FRQ�XQ�SODQWHO�GH�SURIHVLRQDOHV�FDOLILFDGRV�HQ�ODV�
GLVWLQWDV�ÒUHDV�GH�OD�SUREOHPÒWLFD�LQIDQWR�MXYHQLO��

$UWÞFXOR����«��6RQ�IXQFLRQHV�GHO�&XHUSR��VLQ�SHUMXLFLR�GH�RWUDV�TXH�OH�DVLJQH�OD�
SUHVHQWH�OH\�\�D�UHTXHULPLHQWR�GH�OD�DXWRULGDG�MXGLFLDO�TXH�FRUUHVSRQGD��ODV�
VLJXLHQWHV��

D��LQYHVWLJDU�OD�VLWXDFLäQ�ELR�VLFR�VRFLDO�GH�ORV�PHQRUHV��

E��HODERUDU�GLDJQäVWLFRV��SHULFLDV�H�LQIRUPHV��



F��VXJHULU�WUDWDPLHQWRV�\�HIHFWXDU�HO�VHJXLPLHQWR�\�FRQWURO�GH�ORV�PLVPRV��

G��SUDFWLFDU�HO�VHJXLPLHQWR�\�FRQWURO�GHO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�
SURWHFFLäQ��\��

H��FRQIRUPDU�\�OOHYDU�XQ�UHJLVWUR�GH�DERJDGRV��DG�KRF���D�ORV�ILQHV�GH�SUHVWDU�
SDWURFLQLR�OHWUDGR�JUDWXLWR��

$UWÞFXOR����«��(O�&XHUSR�FRQWDUÒ�FRQ�HVSHFLDOLVWDV�FDOLILFDGRV�SDUD�OD�UHODFLäQ�GH�
ORV�PHQRUHV�YÞFWLPDV�GH�LQIUDFFLRQHV�D�ODV�OH\HV�SHQDOHV��GH�IDOWDV�\�
FRQWUDYHQFLRQHV�FRQ�ORV�äUJDQRV�MXGLFLDOHV��

$UWÞFXOR����«��&XDQGR�HO�FDVR�DVÞ�OR�UHTXLHUD��OD�DXWRULGDG�MXGLFLDO�RUGHQDUÒ�OD�
LQWHUYHQFLäQ�GH�HVWRV�SURIHVLRQDOHV�SDUD�OD�UHFHSFLäQ�GH�ODV�GHFODUDFLRQHV�R�
LQWHUURJDWRULRV��HQ�HO�SULPHU�FRQWDFWR�\�HQ�FXDOTXLHU�HWDSD�GHO�SURFHGLPLHQWR��

$UWÞFXOR����«��(O�&XHUSR�GHVLJQDUÒ��D�VROLFLWXG�GH�OD�DXWRULGDG�MXGLFLDO�TXH�
LQWHUYHQJD�HQ�OD�FDXVD��HO�SURIHVLRQDO�TXH�VXSHUYLVDUÒ�HO�FXPSOLPLHQWR�GH�ODV�
PHGLGDV�GH�SURWHFFLäQ�RUGHQDGDV�LQFOXVR�GH�DTXHOODV�GLFWDGDV�GH�FRQIRUPLGDG�
FRQ�HO�UÚJLPHQ�SHQDO�YLJHQWH��

$UWÞFXOR����«��(O�SURIHVLRQDO�GHVLJQDGR�GHEHUÒ�HOHYDU�XQ�LQIRUPH�PHQVXDO�GH�ORV�
FDVRV�VRPHWLGRV�D�VX�VHJXLPLHQWR��PHULWXDQGR�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�
TXH�VH�WXYLHURQ�HQ�YLVWD�FRQ�VX�LPSRVLFLäQ�\�UHFRPHQGDUÒ��IXQGDGDPHQWH��HO�
PDQWHQLPLHQWR��VXVWLWXFLäQ��PRGLILFDFLäQ�R�VXSUHVLäQ�GH�OD�PHGLGD�RUGHQDGD��

$UWÞFXOR����«��/D�DXWRULGDG�MXGLFLDO�PHULWXDUÒ�HO�LQIRUPH�\�UHVROYHUÒ�HQ�
FRQVHFXHQFLD��HQ�HO�SOD]R�GH�FLQFR�����GÞDV�GH�UHFLELGR�HO�PLVPR��UDWLILFDQGR�R�
UHFWLILFDQGR��IXQGDGDPHQWH��OD�PHGLGD��

$UWÞFXOR����«��/D�UHVROXFLäQ�VH�QRWLILFDUÒ�D�ODV�SDUWHV��\��HQ�VX�FDVR��DO�$VHVRU�GH�
0HQRUHV�H�,QFDSDFHV�\�DO�0LQLVWHULR�3ëEOLFR��



/D�PLVPD�VHUÒ�UHFXUULEOH�HQ�ORV�PRGRV��WLHPSRV�\�FRQ�ORV�FDUDFWHUHV�SUHYLVWRV�SRU�
OD�SUHVHQWH�OH\��

7,78/2�9,�

��

&$3,78/2�,�

'(�/$6�0(','$6�'(�3527(&&,21�

$UWÞFXOR����«��&XDQGR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�HO�LQFLVR�â��GHO�DUWÞFXOR�����DUWÞFXOR�
����LQFLVR�F��GHO�DUWÞFXOR����������\�GH�OD�VHQWHQFLD�GHO�-XH]�R�7ULEXQDO�HQ�OR�3HQDO�
GH�0HQRUHV��VXUJLHUH�OD�QHFHVLGDG�GH�DGRSWDUVH�XQ�WUDWDPLHQWR�WXWHODU��HVWH�VH�
DGHFXDUÒ�D�OD�VLWXDFLäQ�H�LQWHUÚV�GHO�PHQRU��GH�PDQHUD�GH�DVHJXUDU�\�SURPRYHU�VX�
IRUPDFLäQ�H�LQVHUFLäQ�VRFLDO��

$UWÞFXOR����«��/DV�PHGLGDV�GH�SURWHFFLäQ�SRGUÒQ�FRQVLVWLU�HQ��

D��RULHQWDFLäQ�GH�ORV�SDGUHV��WXWRU�R�JXDUGDGRU�D�HIHFWRV�TXH�HMHUFLWHQ�ODV�
REOLJDFLRQHV�GHULYDGDV�GH�VX�FDOLGDG�GH�WDOHV��

E��VHJXLPLHQWR�\�DSR\R�WHPSRUDULR�GHO�QLâR�\�GHO�DGROHVFHQWH�\�GH�VX�IDPLOLD��

F��HQWUHJD�GHO�QLâR�R�DGROHVFHQWH�D�VXV�SDGUHV��WXWRU�R�JXDUGDGRU��EDMR�SHULäGLFD�
VXSHUYLVLäQ��

G��LQFOXVLäQ�HQ�SURJUDPDV�RILFLDOHV�R�FRPXQLWDULRV�GH�SURWHFFLäQ�D�OD�IDPLOLD�\�DO�
QLâR�\�DGROHVFHQWH��

H��PDWULFXODFLäQ�\�DVLVWHQFLD�REOLJDWRULD�HQ�HVWDEOHFLPLHQWRV�GH�HQVHâDQ]D�IRUPDO�
R�QR�IRUPDO��

I��DGTXLULU�RILFLR��HVWXGLDU�R�GDU�SUXHED�GH�XQ�PHMRU�UHQGLPLHQWR�HQ�HVWDV�
DFWLYLGDGHV��



J��VROLFLWXG�GH�WUDWDPLHQWR�PÚGLFR��SVLFROäJLFR��R�SVLTXLÒWULFR��

K��LQFOXVLäQ�HQ�SURJUDPDV�RILFLDOHV�R�FRPXQLWDULRV�GH�RULHQWDFLäQ�\�WUDWDPLHQWR�GH�
DOFRKäOLFRV�\�GURJDGHSHQGLHQWHV��

L��LQFOXVLäQ�HQ�VLVWHPDV�GH�WUDWDPLHQWR�PÚGLFR�R�SVLFROäJLFR��HQ�UÚJLPHQ�
DPEXODWRULR�R�GH�LQWHUQDFLäQ��

M��FRORFDFLäQ�GHO�QLâR�R�DGROHVFHQWH�HQ�UÚJLPHQ�GH�JXDUGD�SRU�SURJUDPDV�
HVSHFLDOHV��FRQ�SHULäGLFD�VXSHUYLVLäQ�VäOR�VL�OD�PHGLGD�SUHYLVWD�HQ�HO�LQFLVR�F��GHO�
SUHVHQWH�DUWÞFXOR�IXHUH�PDQLILHVWDPHQWH�SHUMXGLFLDO�D�ORV�LQWHUHVHV�GH�DTXHOORV��

N��DEVWHQFLäQ�GHO�FRQVXPR�GH�EHELGDV�DOFRKäOLFDV�\�GH�VXVWDQFLDV�SURKLELGDV�R��
TXH�VLQ�HVWDUOR��VHDQ�FRQVLGHUDGDV�LQFRQYHQLHQWHV��\��

O��DORMDPLHQWR�HQ�HVWDEOHFLPLHQWRV�GH�DWHQFLäQ��RILFLDOHV�R�FRPXQLWDULRV��/D�PHGLGD�
SUHYLVWD�HQ�HVWH�LQFLVR�HV�GH�FDUÒFWHU�H[FHSFLRQDO�\�SURYLVRULR��FRPR�ëOWLPD�
LQVWDQFLD�GH�FRQWHQFLäQ�\�VLQ�TXH�LPSOLTXH�UHVWULFFLäQ�D�OD�OLEHUWDG��KDVWD�WDQWR�HO�
QLâR�VHD�GHULYDGR�D�SURJUDPDV�HVSHFLDOHV��

$UWÞFXOR����«��/D�DSOLFDFLäQ�GH�PHGLGDV�GH�SURWHFFLäQ��GHEHUÒ�WHQHU�HQ�FXHQWD�ODV�
QHFHVLGDGHV�SHGDJäJLFDV��SUHILULÚQGRVH�ODV�TXH�WHQJDQ�SRU�REMHWR�HO�
IRUWDOHFLPLHQWR�GH�ORV�YÞQFXORV�IDPLOLDUHV�\�FRPXQLWDULRV��

$UWÞFXOR����«��/DV�PHGLGDV�SUHYLVWDV�HQ�HVWD�OH\�SRGUÒQ�VHU�LPSXHVWDV�HQ�IRUPD�
DLVODGD�R�FRQMXQWD�\�VXVWLWXLGDV�HQ�FXDOTXLHU�PRPHQWR��VLQ�TXH�HOOR�LPSOLTXH�
H[FOXVLäQ�HQ�OD�DSOLFDFLäQ�GH�RWUDV�VLPLODUHV��UHTXHULGDV�SRU�OD�ÞQGROH�GHO�FDVR�\�HO�
LQWHUÚV�VXSHULRU�GHO�QLâR�\�DGROHVFHQWH��GHELHQGR�ODV�PLVPDV�VHU�DQÒORJDV�HQ�VX�
QDWXUDOH]D�D�ODV�SUHYLVWDV�RULJLQDOPHQWH��

$UWÞFXOR����«��/D�HMHFXFLäQ�GH�ODV�PHGLGDV�SRGUÒ�VHU�GHOHJDGD�D�ORV�RUJDQLVPRV�
HVSHFLDOL]DGRV�PÒV�FHUFDQRV�DO�OXJDU�GH�UHVLGHQFLD�GH�ORV�SDGUHV��WXWRU�R�



JXDUGDGRU�R�VHU�HMHFXWDGD�D�WUDYÚV�GH�OD�'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�
$GROHVFHQFLD��

$UWÞFXOR����«��'H�FRQIRUPLGDG�\�HQ�ORV�FDVRV�SUHYLVWRV�SRU�OD�OHJLVODFLäQ�YLJHQWH�
HQ�OD�PDWHULD��HO�-XH]�\�HO�7ULEXQDO�HQ�OR�3HQDO�GH�0HQRUHV�FRPSHWHQWH�SRGUÒQ�
DSOLFDU�ODV�VLJXLHQWHV�PHGLGDV��

D��ODV�SUHYLVWDV�HQ�ORV�LQFLVRV�D��D�M��GHO�DUWÞFXOR�����GH�OD�SUHVHQWH�OH\��

E��OLEHUWDG�DVLVWLGD��

F��UÚJLPHQ�GH�VHPLOLEHUWDG��\��

G��LQWHUQDFLäQ�HQ�HVWDEOHFLPLHQWRV�GHSHQGLHQWHV�R�EDMR�FRQWURO�\�VXSHUYLVLäQ�GH�OD�
'LUHFFLäQ�3URYLQFLDO�GH�OD�1LâH]�\�$GROHVFHQFLD��

$UWÞFXOR����«��/D�DXWRULGDG�MXGLFLDO�QR�DSOLFDUÒ�QLQJXQD�PHGLGD�FXDQGR�OD�
VHQWHQFLD�UHFRQR]FD��

D��OD�LQH[LVWHQFLD�GHO�KHFKR��

E��OD�IDOWD�GH�SUXHED�GH�OD�H[LVWHQFLD�GHO�KHFKR��

F��TXH�HO�KHFKR�QR�FRQVWLWX\H�GHOLWR��R��

G��TXH�QR�H[LVWDQ�SUXHEDV�GH�OD�FRPLVLäQ�GH�OD�LQIUDFFLäQ�SRU�HO�PHQRU��

6L�HO�PHQRU�HVWXYLHUD�LQWHUQDGR��VH�RUGHQDUÒ�VX�LQPHGLDWD�OLEHUWDG��VLQ�SHUMXLFLR�GH�
OD�LQWHUYHQFLäQ�GHO�-XH]�GH�)DPLOLD�HQ�FDVR�GH�FRQILJXUDUVH�DOJXQR�GH�ORV�
VXSXHVWRV�SUHYLVWRV�HQ�HO�DUWÞFXOR����GH�OD�SUHVHQWH�OH\��

$UWÞFXOR����«��3DUD�OD�DSOLFDFLäQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�ORV�LQFLVRV�F��\�G��GHO�
DUWÞFXOR�����VHUÒ�QHFHVDULD�OD�H[LVWHQFLD�GH�SUXHEDV�VXILFLHQWHV�UHVSHFWR�GH�OD�
LGHQWLGDG�GHO�DXWRU�\�OD�PDWHULDOLGDG�GH�OD�LQIUDFFLäQ��



$UWÞFXOR����«��/D�PHGLGD�GH�OLEHUWDG�DVLVWLGD�VHUÒ�DGRSWDGD�FXDQGR��GH�ODV�
FLUFXQVWDQFLDV�GHO�FDVR��VH�UHTXLHUD�HO�DFRPSDâDPLHQWR�\�RULHQWDFLäQ�GHO�QLâR�R�
DGROHVFHQWH��

/D�DXWRULGDG�MXGLFLDO�GHVLJQDUÒ�XQ�SURIHVLRQDO�GHO�&XHUSR�$X[LOLDU�,QWHUGLVFLSOLQDULR�
SDUD�VHJXLPLHQWR�\�FRQWURO�GH�OD�PHGLGD�DGRSWDGD��

$UWÞFXOR����«��(O�SURIHVLRQDO�GHVLJQDGR�WHQGUÒ�ODV�VLJXLHQWHV�IXQFLRQHV��

D��SURPRYHU�VRFLDOPHQWH�DO�PHQRU�\�VX�IDPLOLD��RULHQWÒQGRORV�\�VROLFLWDQGR�DO�-XH]�
OD�LQFOXVLäQ�GH�ORV�PLVPRV�HQ�SURJUDPDV�RILFLDOHV�R�FRPXQLWDULRV�GH�DVLVWHQFLD��

E��SURPRYHU�\�VXSHUYLVDU�OD�PDWULFXODFLäQ�\�HO�DSUHQGL]DMH�GHO�PHQRU�HQ�
HVWDEOHFLPLHQWRV�GH�HQVHâDQ]D�IRUPDO�\�QR�IRUPDO��WHQGLHQWH�D�VX�LQVHUFLäQ�HQ�HO�
PHUFDGR�ODERUDO��\��

F��SUHVHQWDU�LQIRUPHV�SHULäGLFRV�R�D�VROLFLWXG�GHO�-XH]�VREUH�HO�FXPSOLPLHQWR�GH�ORV�
ILQHV�GH�OD�PHGLGD�D�VX�FDUJR��

$UWÞFXOR����«��/D�OLEHUWDG�DVLVWLGD�VHUÒ�DGRSWDGD�SRU�XQ�SOD]R�GHWHUPLQDGR��
SXGLHQGR�VHU��HQ�FXDOTXLHU�PRPHQWR��LQWHUUXPSLGD��SURUURJDGD��VXVWLWXLGD�R�
UHYRFDGD��SUHYLD�FRQVXOWD�DO�RULHQWDGRU��DO�0LQLVWHULR�3ëEOLFR�\�DO�GHIHQVRU�GHO�
PHQRU��

/D�DSOLFDFLäQ�GH�OD�PHGLGD�SRGUÒ�VHU�DGRSWDGD��DE�LQLWLR��R�FRPR�IRUPD�GH�
WUDQVLFLäQ�SDUD�OD�OLEHUWDG��

$UWÞFXOR����«��$�ORV�ILQHV�GH�OD�DSOLFDFLäQ�GH�ODV�PHGLGDV�GH�SURWHFFLäQ��VH�
HQWLHQGH�SRU�LQWHUQDFLäQ�OD�FRORFDFLäQ�GHO�PHQRU�HQ�OXJDUHV�TXH�QR�SXHGD�
DEDQGRQDU�SRU�SURSLD�YROXQWDG��

$UWÞFXOR����«��/D�LQWHUQDFLäQ�FRQVWLWX\H�PHGLGD�SULYDWLYD�GH�OD�OLEHUWDG�\�HVWÒ�VXMHWD�
D�ORV�SULQFLSLRV�GH�EUHYHGDG��H[FHSFLRQDOLGDG�\�UHVSHWR�D�OD�FRQGLFLäQ�SHFXOLDU�GHO�
PHQRU��



$UWÞFXOR����«��/D�PHGLGD�GH�LQWHUQDFLäQ�VäOR�SRGUÒ�DSOLFDUVH�FXDQGR��

D��VH�WUDWDUH�GH�XQ�DFWR�LQIUDFWRU�FRPHWLGR�PHGLDQWH�JUDYH�DPHQD]D�D�OD�LQWHJULGDG�
IÞVLFD�R�YLROHQFLD�HQ�ODV�SHUVRQDV��

E��SRU�LQFXPSOLPLHQWR�UHLWHUDGR�H�LQMXVWLILFDGR�GH�ODV�PHGLGDV�LPSXHVWDV�HQ�YLUWXG�
GHO�DUWÞFXOR�����GH�OD�SUHVHQWH�OH\��

(Q�HVWH�FDVR�OD�LQWHUQDFLäQ�QR�SRGUÒ�VHU�VXSHULRU�D�WUHV�����PHVHV��

(Q�QLQJëQ�FDVR�VH�DSOLFDUÒ�OD�PHGLGD�GH�LQWHUQDFLäQ�H[LVWLHQGR�RWUD�DGHFXDGD��

$UWÞFXOR����«��/D�UHDOL]DFLäQ�GH�DFWLYLGDGHV�H[WHUQDV�SRGUÒ�VHU�VROLFLWDGD�DO�-XH]�
FRPSHWHQWH��D�FULWHULR�GHO�HTXLSR�WÚFQLFR�GHO�RUJDQLVPR�HQ�TXH�VH�FXPSOD�OD�
LQWHUQDFLäQ��

$UWÞFXOR����«��(Q�QLQJëQ�FDVR�OD�PHGLGD�SRGUÒ�VHU�GLVSXHVWD�SRU�XQ�SOD]R�VXSHULRU�
D�XQ�����DâR��YHQFLGR�HO�FXDO�HO�PHQRU�GHEHUÒ�VHU�SXHVWR�HQ�OLEHUWDG�R�FRORFDGR�HQ�
UÚJLPHQ�GH�VHPL�OLEHUWDG�R�OLEHUWDG�DVLVWLGD��

$UWÞFXOR����«��/D�PHGLGD�GH�LQWHUQDFLäQ�VHUÒ�UHYLVDGD�GH�RILFLR�SRU�HO�-XH]�FDGD�
WUHV�����PHVHV�FRPR�PÒ[LPR�R�HQ�FXDOTXLHU�PRPHQWR��D�SHWLFLäQ�GH�SDUWH��GH�
TXLHQ�WHQJD�OD�JXDUGD��

&XDQGR�VH�UHVXHOYD�VX�FRQWLQXDFLäQ��HOOR�VH�GLVSRQGUÒ�PHGLDQWH�DXWR�IXQGDGR��

��
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$UWÞFXOR����«��(O�DXWR�R�VHQWHQFLD�TXH�GHFLGD�OD�DSOLFDFLäQ�GH�ODV�PHGLGDV�GH�
SURWHFFLäQ�SUHYLVWDV�HQ�ORV�LQFLVRV�D��D�J��GHO�DUWÞFXOR�����HV�LQDSHODEOH��



6RODPHQWH�VHUÒQ�DSHODEOHV��VLQ�HIHFWRV�VXVSHQVLYRV�\�HQ�IRUPD�OLEUH��

D��/DV�PHGLGDV�GH�SURWHFFLäQ�HQXQFLDGDV�HQ�ORV�LQFLVRV�E���F��\�G��GHO�DUWÞFXOR������
\��

E��/DV�PHGLGDV�GH�SURWHFFLäQ�HQXQFLDGDV�HQ�ORV�LQFLVRV�K��D�O��GHO�DUWÞFXOR������

$UWÞFXOR����«��/DV�UHVROXFLRQHV�VHUÒQ�UHFXUULEOHV�SRU�DQWH�HO�VXSHULRU�HQ�ORV�
WLHPSRV��PRGRV�\�IRUPDV�SUHYLVWRV�SRU�HO�&äGLJR�3URFHVDO�&LYLO�\�HO�&äGLJR�
3URFHVDO�3HQDO��

/D�UHVROXFLäQ�GHO�7ULEXQDO�HQ�OR�SHQDO�GH�PHQRUHV�VHUÒ�UHFXUULEOH�SRU�UHFXUVR�GH�
UHSRVLFLäQ��

(O�UHFXUVR�GH�DSHODFLäQ�GHGXFLGR�HQ�VHGH�SHQDO�GHEHUÒ�IXQGDUVH�HQ�HO�PRPHQWR�
GH�VX�LQWHUSRVLFLäQ��

(O�DXWR�TXH�FRQFHGD�HO�UHFXUVR�GHFLGLUÒ��IXQGDGDPHQWH�VX�WUDPLWDFLäQ��FRQ�R�VLQ�
HIHFWRV�VXVSHQVLYRV�VREUH�OD�PHGLGD��

/,%52�,,,�
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$UWÞFXOR����«��0RGLIÞFDVH�HO�LQFLVR����GHO�DUWÞFXOR���GH�OD�/H\��������HO�TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD��

�$UW�����LQFLVR�����OD�DGRSFLäQ�GH�PHGLGDV�WXWHODUHV�FXDQGR��

D��HO�PHQRU�R�LQFDSD]�UHVXOWDUH�YÞFWLPD�GH�XQD�LQIUDFFLäQ�D�ODV�QRUPDV�SHQDOHV��GH�
IDOWDV�R�FRQWUDYHQFLRQHV�FRPHWLGDV�SRU�VXV�SDGUHV��WXWRU��JXDUGDGRU�R�FXDOTXLHU�
RWUD�SHUVRQD�TXH�OR�WHQJD�D�VX�FDUJR��

E��UHVXOWH�QHFHVDULR�GHFLGLU�VREUH�OD�VLWXDFLäQ�IDPLOLDU�GH�PHQRUHV�R�LQFDSDFHV�HQ�
FDVR�TXH�ORV�PLVPRV�KXELHUDQ�VXIULGR�R�SXGLHUDQ�VXIULU�SHUMXLFLR�SRU�DEXVR�IÞVLFR�R�



PHQWDO��GHVFXLGR�R�WUDWR�QHJOLJHQWH��PDORV�WUDWRV��H[SORWDFLäQ��PLHQWUDV�VH�
HQFXHQWUH�EDMR�OD�FXVWRGLD�GH�ORV�SDGUHV��WXWRU��JXDUGDGRU�R�FXDOTXLHU�RWUD�SHUVRQD�
TXH�OR�WHQJD�D�VX�FDUJR��

F��OD�VDOXG��VHJXULGDG�R�LQWHJULGDG�IÞVLFD�R�PHQWDO�GH�PHQRUHV�H�LQFDSDFHV�VH�
KDOODUH�FRPSURPHWLGD�SRU�KHFKRV�R�DFWRV�SURSLRV�R�OOHYDGRV�D�FDER�HQ�FRQWUD�GHO�
LQWHUÚV�VXSHULRU�GH�ORV�PLVPRV��

G��SRU�UD]RQHV�GH�RUIDQGDG��DXVHQFLD�R�LPSHGLPHQWR�OHJDO�GH�SDGUHV��WXWRU�R�
JXDUGDGRU��VHD�QHFHVDULD�OD�DGRSFLäQ�GH�PHGLGDV�FRQ�HO�ILQ�GH�RWRUJDU�FHUWH]D�D�
ORV�DWULEXWRV�GH�OD�SHUVRQDOLGDG��

$UWÞFXOR����«��0RGLIÞFDVH�HO�DUWÞFXOR����GH�OD�/H\�1«��������HO�TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD��

�$UW������&XDQGR�HO�-XH]�GH�3D]�WRPDUD�FRQRFLPLHQWR�GH�ODV�VLWXDFLRQHV�SUHYLVWDV�
HQ�HO�LQFLVR����GHO�DUWÞFXOR���GH�OD�SUHVHQWH�OH\��DFWXDUÒ�FRQIRUPH�OR�SUHYÚ�HO�
UÚJLPHQ�OHJDO�YLJHQWH��UHPLWLHQGR�ODV�DFWXDFLRQHV�DO�-XH]�GH�)DPLOLD�HQ�WXUQR�
WXWHODU���

$UWÞFXOR����«��'HUäJDVH�HO�&DSÞWXOR�,,�GH�OD�/H\�1«��������

$UWÞFXOR����«��0RGLIÞFDVH�HO�DUWÞFXOR����GH�OD�/H\�1«��������HO�TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD��

�$UW������(Q�ORV�FDVRV�FRQWHPSODGRV�HQ�HO�&DSÞWXOR�,�GH�HVWH�7ÞWXOR�,,��HO�SURFHVR�
VHUÒ�JUDWXLWR��WHQLHQGR�HO�-XH]�GH�3D]�IDFXOWDGHV�SDUD�KDFHU�FRPSDUHFHU�D�ODV�
SDUWHV��WHVWLJRV�\�SHULWRV�UHPLVRV��FRQ�HO�DX[LOLR�GH�OD�IXHU]D�SëEOLFD��/D�3ROLFÞD�GH�
0HQGR]D�DFWXDUÒ�FRPR�DX[LOLDU�GH�ORV�MXHFHV��SUHVWDQGR�ORV�VHUYLFLRV�QHFHVDULRV�
SDUD�HO�ORJUR�GH�VXV�REMHWLYRV��QRWLILFDFLRQHV�\�GHPÒV�DFWRV�SURFHVDOHV���

$UWÞFXOR����«��0RGLIÞFDVH�HO�DUWÞFXOR����GH�OD�/H\�1«��������HO�TXH�TXHGDUÒ�
UHGDFWDGR�GH�OD�VLJXLHQWH�IRUPD��



�$UW������/RV�-X]JDGRV�GH�3D]�WHQGUÒQ�ODV�FRPSHWHQFLDV�DVLJQDGDV�SRU�ORV�LQFLVRV�
�������\����GHO�DUWÞFXOR���GH�OD�SUHVHQWH�OH\��ëQLFDPHQWH�FXDQGR�QR�H[LVWLHUDQ�
-X]JDGRV�GH�)DPLOLD�HQ�ORV�GHSDUWDPHQWRV�HQ�TXH�DVLHQWHQ���

$UWÞFXOR����«��/RV�DFWXDOHV�-X]JDGRV�GH�0HQRUHV�TXH�OOHYDUHQ�UHJLVWURV�GH�
SUHWHQVRV�DGRSWDQWHV��GHEHUÒQ�UHPLWLU�ORV�PLVPRV�\�VXV�FRQVWDQFLDV�DO�-XH]�GH�
)DPLOLD��HO�FXDO�DFWXDUÒ�FRQIRUPH�D�OR�SUHYLVWR��D�SDUWLU�GH�OD�FUHDFLäQ�GHO�5HJLVWUR��

$UWÞFXOR����«��/D�6XSUHPD�&RUWH�GH�-XVWLFLD�SURSRQGUÒ�OD�RUJDQL]DFLäQ��
WUDQVIRUPDFLäQ�\�R�FUHDFLäQ�GH�ORV�-X]JDGRV��&ÒPDUDV�\�RUJDQLVPRV�\�HOHYDUÒ�DO�
3RGHU�(MHFXWLYR�HO�3UR\HFWR�GH�3UHVXSXHVWR�GH�JDVWRV�\�UHFXUVRV��FRQIRUPH�D�OR�
SUHYLVWR�HQ�HO�LQFLVR����GHO�DUWÞFXOR�����\�DO�DUWÞFXOR�����GH�OD�&RQVWLWXFLäQ�GH�OD�
3URYLQFLD�GH�0HQGR]D��HQ�HO�SOD]R�GH�QRYHQWD������GÞDV�FRUULGRV�GH�OD�
SURPXOJDFLäQ�GH�OD�SUHVHQWH�OH\�\�HQ�RUGHQ�D�VX�FXPSOLPLHQWR��

$UWÞFXOR����«��)DFëOWDVH�DO�3RGHU�(MHFXWLYR�3URYLQFLDO�D�HIHFWXDU�ODV�
UHDVLJQDFLRQHV�SUHVXSXHVWDULDV�\�FUHDFLäQ�GH�ODV�SDUWLGDV�GHVWLQDGDV�DO�
FXPSOLPLHQWR�GH�OD�SUHVHQWH�OH\��

(O�3RGHU�(MHFXWLYR�GHEHUÒ�UHPLWLU�D�OD�+��/HJLVODWXUD�OD�SURSXHVWD�GH�OD�6XSUHPD�
&RUWH�GH�-XVWLFLD�HQ�OR�UHIHUHQWH�D�OD�RUJDQL]DFLäQ�\�ODV�SUHYLVLRQHV�
SUHVXSXHVWDULDV�SDUD�VX�FXPSOLPLHQWR��HQ�HO�SOD]R�GH�FLHQWR�RFKHQWD�������GÞDV�
FRUULGRV�GH�OD�SURPXOJDFLäQ�GH�OD�SUHVHQWH�OH\��

$UWÞFXOR����«��,QYÞWDVH�D�ORV�0XQLFLSLRV�D�FUHDU�&RQVHMRV�0XQLFLSDOHV�GH�OD�1LâH]�\�
$GROHVFHQFLD��HQ�HO�ÒPELWR�GHO�'HSDUWDPHQWR�(MHFXWLYR�GH�FDGD�XQR��DVHJXUDQGR�
OD�SDUWLFLSDFLäQ�GH�OD�FRPXQLGDG�HQ�ORV�PLVPRV��

$UWÞFXOR����«��/D�SUHVHQWH�OH\�HQWUDUÒ�HQ�YLJHQFLD�D�SDUWLU�GH�VX�SURPXOJDFLäQ��FRQ�
H[FHSFLäQ�GH�OR�GLVSXHVWR�SDUD�OD�RUJDQL]DFLäQ�GH�OD�-XVWLFLD�GH�)DPLOLD�\�HQ�OR�
3HQDO�GH�0HQRUHV�\�VXV�SURFHGLPLHQWRV��KDVWD�WDQWR�VH�FXPSOLPHQWH�OR�QRUPDGR�
SRU�ORV�DUWV������\�����GH�HVWD�OH\��



$UWÞFXOR����«��/D�SUHVHQWH�OH\�VHUÒ�UHJODPHQWDGD�SRU�HO�3RGHU�(MHFXWLYR�HQ�HO�
SOD]R�GH�FLHQWR�RFKHQWD�������GÞDV�FRUULGRV�GH�VX�SURPXOJDFLäQ��

$UWÞFXOR����«��'HUäJDVH�OD�/H\�������\�WRGD�QRUPD�TXH�VH�RSRQJD�D�OD�SUHVHQWH�
OH\��

$UWÞFXOR����«��&RPXQÞTXHVH�DO�3RGHU�(MHFXWLYR��

��
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/$�3529,1&,$�'(�0(1'2=$��D�ORV�YHLQWLGäV�GÞDV�GHO�PHV�GH�QRYLHPEUH�GH�PLO�
QRYHFLHQWRV�QRYHQWD�\�FLQFR��
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$SUXÚEDVH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR�

6DQFLRQDGD��6HSWLHPEUH����GH������

3URPXOJDGD�GH�KHFKR��2FWXEUH����GH������

(O�6HQDGR�\�&ÒPDUD�GH�'LSXWDGRV��

GH�OD�1DFLäQ�$UJHQWLQD���

UHXQLGRV�HQ�&RQJUHVR��HWF��VDQFLRQDQ��

FRQ�IXHU]D�GH�OH\��

$UWÞFXOR��«��$SUXÚEDVH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��DGRSWDGD�SRU�
OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN��(VWDGRV�8QLGRV�GH�
$PÚULFD��HO����GH�QRYLHPEUH�GH�������TXH�FRQVWD�GH�FLQFXHQWD�\�FXDWUR������



DUWÞFXORV��FX\D�IRWRFRSLD�DXWHQWLFDGD�HQ�LGLRPD�HVSDâRO�IRUPD�SDUWH�GH�OD�SUHVHQWH�
OH\��

$UWÞFXOR��«��$O�UDWLILFDU�OD�&RQYHQFLäQ��GHEHUÒQ�IRUPXODUVH�ODV�VLJXLHQWHV�UHVHUYDV�\�
GHFODUDFLRQHV��

/D�5HSëEOLFD�$UJHQWLQD�KDFH�UHVHUYD�GH�ORV�LQFLVRV�E���F���G��\�H��GHO�DUWÞFXOR����GH�
OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR�\�PDQLILHVWD�TXH�QR�UHJLUÒQ�HQ�VX�
MXULVGLFFLäQ�SRU�HQWHQGHU�TXH��SDUD�DSOLFDUORV��GHEH�FRQWDUVH�SUHYLDPHQWH�FRQ�XQ�
ULJXURVR�PHFDQLVPR�GH�SURWHFFLäQ�OHJDO�GHO�QLâR�HQ�PDWHULD�GH�DGRSFLäQ�
LQWHUQDFLRQDO��D�ILQ�GH�LPSHGLU�VX�WUÒILFR�\�YHQWD��

&RQ�UHODFLäQ�DO�DUWÞFXOR��«�GH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��OD�
5HSëEOLFD�$UJHQWLQD�GHFODUD�TXH�HO�PLVPR�GHEH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�TXH�VH�
HQWLHQGH�SRU�QLâR�WRGR�VHU�KXPDQR�GHVGH�HO�PRPHQWR�GH�VX�FRQFHSFLäQ�\�KDVWD�
ORV����DâRV�GH�HGDG��

&RQ�UHODFLäQ�DO�DUWÞFXOR����LQFLVR�I��GH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��
OD�5HSëEOLFD�$UJHQWLQD��FRQVLGHUDQGR�TXH�ODV�FXHVWLRQHV�YLQFXODGDV�FRQ�OD�
SODQLILFDFLäQ�IDPLOLDU�DWDâHQ�D�ORV�SDGUHV�GH�PDQHUD�LQGHOHJDEOH�GH�DFXHUGR�D�
SULQFLSLRV�ÚWLFRV�\�PRUDOHV��LQWHUSUHWD�TXH�HV�REOLJDFLäQ�GH�ORV�(VWDGRV��HQ�HO�
PDUFR�GH�HVWH�DUWÞFXOR��DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�OD�RULHQWDFLäQ�D�ORV�
SDGUHV�\�OD�HGXFDFLäQ�SDUD�OD�SDWHUQLGDG�UHVSRQVDEOH��

&RQ�UHODFLäQ�DO�DUWÞFXOR����GH�OD�&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��OD�
5HSëEOLFD�$UJHQWLQD�GHFODUD�TXH�HV�VX�GHVHR�TXH�OD�&RQYHQFLäQ�KXELHVH�
SURKLELGR�WHUPLQDQWHPHQWH�OD�XWLOL]DFLäQ�GH�QLâRV�HQ�ORV�FRQIOLFWRV�DUPDGRV��WDO�
FRPR�OR�HVWLSXOD�VX�GHUHFKR�LQWHUQR��HO�FXDO�HQ�YLUWXG�GHO�DUWÞFXOR����FRQWLQXDUÒ�
DSOLFDQGR�HQ�OD�PDWHULD��

$UWÞFXOR��«��&RPXQÞTXHVH�DO�3RGHU�(MHFXWLYR�1DFLRQDO��$OEHUWR�5��3LHUUL���(GXDUGR�
0HQHP���(VWKHU�+��3HUH\UD�$UDQGÞD�GH�3ÚUH]�3DUGR���+XJR�5��)ORPEDXP��



'DGD�HQ�OD�VDOD�GH�VHVLRQHV�GHO�&RQJUHVR�$UJHQWLQR��HQ�%XHQRV�$LUHV��D�ORV�
YHLQWLVLHWH�GÞDV�GHO�PHV�GH�VHSWLHPEUH�GHO�DâR�PLO�QRYHFLHQWRV�QRYHQWD��

&RQYHQFLäQ�VREUH�ORV�'HUHFKRV�GHO�1LâR��
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/RV�(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLäQ�

&RQVLGHUDQGR�TXH��GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�SURFODPDGRV�HQ�OD�&DUWD�GH�
ODV�1DFLRQHV�8QLGDV��OD�OLEHUWDG��OD�MXVWLFLD�\�OD�SD]�HQ�HO�PXQGR�VH�EDVDQ�HQ�HO�
UHFRQRFLPLHQWR�GH�OD�GLJQLGDG�LQWUÞQVHFD�\�GH�ORV�GHUHFKRV�LJXDOHV�H�LQDOLHQDEOHV�
GH�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�KXPDQD��

7HQLHQGR�SUHVHQWH�TXH�ORV�SXHEORV�GH�ODV�1DFLRQHV�8QLGDV�KDQ�UHDILUPDGR�HQ�OD�
&DUWD�VX�IH�HQ�ORV�GHUHFKRV�IXQGDPHQWDOHV�GHO�KRPEUH�\�HQ�OD�GLJQLGDG�\�HO�YDORU�
GH�OD�SHUVRQD�KXPDQD��\�TXH�KDQ�GHFLGLGR�SURPRYHU�HO�SURJUHVR�VRFLDO�\�HOHYDU�HO�
QLYHO�GH�YLGD�GHQWUR�GH�XQ�FRQFHSWR�PÒV�DPSOLR�GH�OD�OLEHUWDG��

5HFRQRFLHQGR�TXH�ODV�1DFLRQHV�8QLGDV�KDQ�SURFODPDGR�\�DFRUGDGR�HQ�OD�
'HFODUDFLäQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�\�HQ�ORV�SDFWRV�LQWHUQDFLRQDOHV�GH�
GHUHFKRV�KXPDQRV��TXH�WRGD�SHUVRQD�WLHQH�WRGRV�ORV�GHUHFKRV�\�OLEHUWDGHV�
HQXQFLDGRV�HQ�HOORV��VLQ�GLVWLQFLäQ�DOJXQD��SRU�PRWLYRV�GH�UD]D��FRORU��VH[R��
LGLRPD��UHOLJLäQ��RSLQLäQ�SROÞWLFD�R�GH�RWUD�ÞQGROH��RULJHQ�QDFLRQDO�R�VRFLDO��SRVLFLäQ�
HFRQäPLFD��QDFLPLHQWR�R�FXDOTXLHU�RWUD�FRQGLFLäQ��

5HFRUGDQGR�TXH�HQ�OD�'HFODUDFLäQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�ODV�1DFLRQHV�
8QLGDV�SURFODPDURQ�TXH�OD�LQIDQFLD�WLHQH�GHUHFKR�D�FXLGDGRV�\�DVLVWHQFLD�
HVSHFLDOHV��

&RQYHQFLGRV�GH�TXH�OD�IDPLOLD��FRPR�JUXSR�IXQGDPHQWDO�GH�OD�VRFLHGDG�\�PHGLR�
QDWXUDO�SDUD�HO�FUHFLPLHQWR�\�HO�ELHQHVWDU�GH�WRGRV�VXV�PLHPEURV��\�HQ�SDUWLFXODU�



GH�ORV�QLâRV��GHEH�UHFLELU�OD�SURWHFFLäQ�\�DVLVWHQFLD�QHFHVDULDV�SDUD�SRGHU�DVXPLU�
SOHQDPHQWH�VXV�UHVSRQVDELOLGDGHV�GHQWUR�GH�OD�FRPXQLGDG��

5HFRQRFLHQGR�TXH�HO�QLâR��SDUD�HO�SOHQR�\�DUPRQLRVR�GHVDUUROOR�GH�VX�
SHUVRQDOLGDG��GHEH�FUHFHU�HQ�HO�VHQR�GH�OD�IDPLOLD��HQ�XQ�DPELHQWH�GH�IHOLFLGDG��
DPRU�\�FRPSUHQVLäQ��

&RQVLGHUDQGR�TXH�HO�QLâR�GHEH�HVWDU�SOHQDPHQWH�SUHSDUDGR�SDUD�XQD�YLGD�
LQGHSHQGLHQWH�HQ�VRFLHGDG�\�VHU�HGXFDGR�HQ�HO�HVSÞULWX�GH�ORV�LGHDOHV�
SURFODPDGRV�HQ�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�\��HQ�SDUWLFXODU��HQ�XQ�HVSÞULWX�GH�
SD]��GLJQLGDG��WROHUDQFLD��OLEHUWDG��LJXDOGDG�\�VROLGDULGDG��

7HQLHQGR�SUHVHQWH�TXH�OD�QHFHVLGDG�GH�SURSRUFLRQDU�DO�QLâR�XQD�SURWHFFLäQ�
HVSHFLDO�KD�VLGR�HQXQFLDGD�HQ�OD�'HFODUDFLäQ�GH�*LQHEUD�GH������VREUH�ORV�
'HUHFKRV�GHO�1LâR�\�HQ�OD�'HFODUDFLäQ�GH�ORV�'HUHFKRV�GHO�1LâR�DGRSWDGD�SRU�OD�
$VDPEOHD�*HQHUDO�HO����GH�QRYLHPEUH�GH�������\�UHFRQRFLGD�HQ�OD�'HFODUDFLäQ�
8QLYHUVDO�GH�'HUHFKRV�+XPDQRV��HQ�HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�
3ROÞWLFRV��HQ�SDUWLFXODU��HQ�ORV�DUWÞFXORV����\������HQ�HO�3DFWR�,QWHUQDFLRQDO�GH�
'HUHFKRV�(FRQäPLFRV��6RFLDOHV�\�&XOWXUDOHV��HQ�SDUWLFXODU��HQ�HO�DUWÞFXOR�����\�HQ�
ORV�HVWDWXWRV�H�LQVWUXPHQWRV�SHUWLQHQWHV�GH�ORV�RUJDQLVPRV�HVSHFLDOL]DGRV�\�GH�ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�VH�LQWHUHVDQ�HQ�HO�ELHQHVWDU�GHO�QLâR��

7HQLHQGR�SUHVHQWH�TXH��FRPR�VH�LQGLFD�HQ�OD�'HFODUDFLäQ�GH�ORV�'HUHFKRV�GHO�
1LâR���HO�QLâR��SRU�VX�IDOWD�GH�PDGXUH]�IÞVLFD�\�PHQWDO��QHFHVLWD�SURWHFFLäQ�\�
FXLGDGRV�HVSHFLDOHV��LQFOXVR�OD�GHELGD�SURWHFFLäQ�OHJDO��WDQWR�DQWHV�FRPR�GHVSXÚV�
GHO�QDFLPLHQWR���

5HFRUGDQGR�OR�GLVSXHVWR�HQ�OD�'HFODUDFLäQ�VREUH�ORV�SULQFLSLRV�VRFLDOHV�\�MXUÞGLFRV�
UHODWLYRV�D�OD�SURWHFFLäQ�\�HO�ELHQHVWDU�GH�ORV�QLâRV��FRQ�SDUWLFXODU�UHIHUHQFLD�D�OD�
DGRSFLäQ�\�OD�FRORFDFLäQ�HQ�KRJDUHV�GH�JXDUGD��HQ�ORV�SODQRV�QDFLRQDO�H�
LQWHUQDFLRQDO��ODV�UHJODV�PÞQLPDV�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�DGPLQLVWUDFLäQ�GH�



OD�MXVWLFLD�GH�PHQRUHV��UHJODV�GH�%HLMLQJ���\�OD�'HFODUDFLäQ�VREUH�OD�SURWHFFLäQ�GH�
OD�PXMHU�\�HO�QLâR�HQ�HVWDGRV�GH�HPHUJHQFLD�R�GH�FRQIOLFWR�DUPDGR��

5HFRQRFLHQGR�TXH�HQ�WRGRV�ORV�SDÞVHV�GHO�PXQGR�KD\�QLâRV�TXH�YLYHQ�HQ�
FRQGLFLRQHV�H[FHSFLRQDOPHQWH�GLIÞFLOHV�\�TXH�HVRV�QLâRV�QHFHVLWDQ�HVSHFLDO�
FRQVLGHUDFLäQ��

7HQLHQGR�GHELGDPHQWH�HQ�FXHQWD�OD�LPSRUWDQFLD�GH�ODV�WUDGLFLRQHV�\�ORV�YDORUHV�
FXOWXUDOHV�GH�FDGD�SXHEOR�SDUD�OD�SURWHFFLäQ�\�HO�GHVDUUROOR�DUPRQLRVR�GHO�QLâR��

5HFRQRFLHQGR�OD�LPSRUWDQFLD�GH�OD�FRRSHUDFLäQ�LQWHUQDFLRQDO�SDUD�HO�PHMRUDPLHQWR�
GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�QLâRV�HQ�WRGRV�ORV�SDÞVHV��HQ�SDUWLFXODU�HQ�ORV�
SDÞVHV�HQ�GHVDUUROOR��

+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH��

3$57(�,�

$UWÞFXOR���

3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLäQ��VH�HQWLHQGH�SRU�QLâR�WRGR�VHU�KXPDQR�
PHQRU�GH�GLHFLRFKR�DâRV�GH�HGDG��VDOYR�TXH�HQ�YLUWXG�GH�OD�OH\�TXH�OH�VHD�
DSOLFDEOH��KD\D�DOFDQ]DGR�DQWHV�OD�PD\RUÞD�GH�HGDG��

$UWÞFXOR���

���/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�ORV�GHUHFKRV�HQXQFLDGRV�HQ�OD�SUHVHQWH�
&RQYHQFLäQ�\�DVHJXUDUÒQ�VX�DSOLFDFLäQ�D�FDGD�QLâR�VXMHWR�D�VX�MXULVGLFFLäQ��VLQ�
GLVWLQFLäQ�DOJXQD��LQGHSHQGLHQWHPHQWH�GH�OD�UD]D��HO�FRORU��HO�VH[R��HO�LGLRPD��OD�
UHOLJLäQ��OD�RSLQLäQ�SROÞWLFD�R�GH�RWUD�ÞQGROH��HO�RULJHQ�QDFLRQDO��ÚWQLFR�R�VRFLDO��OD�
SRVLFLäQ�HFRQäPLFD��ORV�LPSHGLPHQWRV�IÞVLFRV��HO�QDFLPLHQWR�R�FXDOTXLHU�RWUD�
FRQGLFLäQ�GHO�QLâR��GH�VXV�SDGUHV�R�GH�VXV�UHSUHVHQWDQWHV�OHJDOHV��



���/RV�(VWDGRV�3DUWHV�WRPDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�JDUDQWL]DU�TXH�
HO�QLâR�VH�YHD�SURWHJLGR�FRQWUD�WRGD�IRUPD�GH�GLVFULPLQDFLäQ�R�FDVWLJR�SRU�FDXVD�
GH�OD�FRQGLFLäQ��ODV�DFWLYLGDGHV��ODV�RSLQLRQHV�H[SUHVDGDV�R�ODV�FUHHQFLDV�GH�VXV�
SDGUHV��R�VXV�WXWRUHV�R�GH�VXV�IDPLOLDUHV��

$UWÞFXOR���

���(Q�WRGDV�ODV�PHGLGDV�FRQFHUQLHQWHV�D�ORV�QLâRV�TXH�WRPHQ�ODV�LQVWLWXFLRQHV�
SëEOLFDV�R�SULYDGDV�GH�ELHQHVWDU�VRFLDO��ORV�WULEXQDOHV��ODV�DXWRULGDGHV�
DGPLQLVWUDWLYDV�R�ORV�äUJDQRV�OHJLVODWLYRV��XQD�FRQVLGHUDFLäQ�SULPRUGLDO�D�TXH�VH�
DWHQGHUÒ�VHUÒ�HO�LQWHUÚV�VXSHULRU�GHO�QLâR��

���/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�DVHJXUDU�DO�QLâR�OD�SURWHFFLäQ�\�HO�
FXLGDGR�TXH�VHDQ�QHFHVDULRV�SDUD�VX�ELHQHVWDU��WHQLHQGR�HQ�FXHQWD�ORV�GHUHFKRV�\�
GHEHUHV�GH�VXV�SDGUHV��WXWRUHV�X�RWUDV�SHUVRQDV�UHVSRQVDEOHV�GH�ÚO�DQWH�OD�OH\�\��
FRQ�HVH�ILQ��WRPDUÒQ�WRGDV�ODV�PHGLGDV�OHJLVODWLYDV�\�DGPLQLVWUDWLYDV�DGHFXDGDV��

���/RV�(VWDGRV�3DUWHV�VH�DVHJXUDUÒQ�GH�TXH�ODV�LQVWLWXFLRQHV��VHUYLFLRV�\�
HVWDEOHFLPLHQWRV�HQFDUJDGRV�GHO�FXLGDGR�R�OD�SURWHFFLäQ�GH�ORV�QLâRV�FXPSODQ�ODV�
QRUPDV�HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV��HVSHFLDOPHQWH�HQ�PDWHULD�
GH�VHJXULGDG��VDQLGDG��QëPHUR�\�FRPSHWHQFLD�GH�VX�SHUVRQDO��DVÞ�FRPR�HQ�
UHODFLäQ�FRQ�OD�H[LVWHQFLD�GH�XQD�VXSHUYLVLäQ�DGHFXDGD��

$UWÞFXOR���

/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�DGPLQLVWUDWLYDV��OHJLVODWLYDV�\�GH�
RWUD�ÞQGROH�SDUD�GDU�HIHFWLYLGDG�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�OD�SUHVHQWH�
&RQYHQFLäQ��(Q�OR�TXH�UHVSHFWD�D�ORV�GHUHFKRV�HFRQäPLFRV��VRFLDOHV�\�FXOWXUDOHV��
ORV�(VWDGRV�3DUWHV�DGRSWDUÒQ�HVDV�PHGLGDV�KDVWD�HO�PÒ[LPR�GH�ORV�UHFXUVRV�GH�
TXH�GLVSRQJDQ�\��FXDQGR�VHD�QHFHVDULR��GHQWUR�GHO�PDUFR�GH�OD�FRRSHUDFLäQ�
LQWHUQDFLRQDO��

$UWÞFXOR���



/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�ODV�UHVSRQVDELOLGDGHV��ORV�GHUHFKRV�\�ORV�GHEHUHV�
GH�ORV�SDGUHV�R��HQ�VX�FDVR��GH�ORV�PLHPEURV�GH�OD�IDPLOLD�DPSOLDGD�R�GH�OD�
FRPXQLGDG��VHJëQ�HVWDEOH]FD�OD�FRVWXPEUH�ORFDO��GH�ORV�WXWRUHV�X�RWUDV�SHUVRQDV�
HQFDUJDGDV�OHJDOPHQWH�GHO�QLâR�GH�LPSDUWLUOH��HQ�FRQVRQDQFLD�FRQ�OD�HYROXFLäQ�GH�
VXV�IDFXOWDGHV��GLUHFFLäQ�\�RULHQWDFLäQ�DSURSLDGDV�SDUD�TXH�HO�QLâR�HMHU]D�ORV�
GHUHFKRV�UHFRQRFLGRV�HQ�OD�SUHVHQWH�&RQYHQFLäQ��

$UWÞFXOR���

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�TXH�WRGR�QLâR�WLHQH�HO�GHUHFKR�LQWUÞQVHFR�D�OD�
YLGD��

���/RV�(VWDGRV�3DUWHV�JDUDQWL]DUÒQ�HQ�OD�PÒ[LPD�PHGLGD�SRVLEOH�OD�VXSHUYLYHQFLD�
\�HO�GHVDUUROOR�GHO�QLâR��

$UWÞFXOR���

���(O�QLâR�VHUÒ�LQVFULSWR�LQPHGLDWDPHQWH�GHVSXÚV�GH�VX�QDFLPLHQWR�\�WHQGUÒ�
GHUHFKR�GHVGH�TXH�QDFH�D�XQ�QRPEUH��D�DGTXLULU�XQD�QDFLRQDOLGDG�\��HQ�OD�PHGLGD�
GH�OR�SRVLEOH��D�FRQRFHU�D�VXV�SDGUHV�\�D�VHU�FXLGDGR�SRU�HOORV��

���/RV�(VWDGRV�3DUWHV�YHODUÒQ�SRU�OD�DSOLFDFLäQ�GH�HVWRV�GHUHFKRV�GH�FRQIRUPLGDG�
FRQ�VX�OHJLVODFLäQ�QDFLRQDO�\�ODV�REOLJDFLRQHV�TXH�KD\DQ�FRQWUDÞGR�HQ�YLUWXG�GH�ORV�
LQVWUXPHQWRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�HQ�HVWD�HVIHUD��VREUH�WRGR�FXDQGR�HO�QLâR�
UHVXOWDUD�GH�RWUR�PRGR�DSÒWULGD��

$UWÞFXOR���

���/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�UHVSHWDU�HO�GHUHFKR�GHO�QLâR�D�SUHVHUYDU�
VX�LGHQWLGDG��LQFOXLGRV�OD�QDFLRQDOLGDG��HO�QRPEUH�\�ODV�UHODFLRQHV�IDPLOLDUHV�GH�
FRQIRUPLGDG�FRQ�OD�OH\�VLQ�LQMHUHQFLDV�LOÞFLWDV��



���&XDQGR�XQ�QLâR�VHD�SULYDGR�LOHJDOPHQWH�GH�DOJXQRV�GH�ORV�HOHPHQWRV�GH�VX�
LGHQWLGDG�R�GH�WRGRV�HOORV��ORV�(VWDGRV�3DUWHV�GHEHUÒQ�SUHVWDU�OD�DVLVWHQFLD�\�
SURWHFFLäQ�DSURSLDGDV�FRQ�PLUDV�D�UHVWDEOHFHU�UÒSLGDPHQWH�VX�LGHQWLGDG��

$UWÞFXOR���

���/RV�(VWDGRV�3DUWHV�YHODUÒQ�SRUTXH�HO�QLâR�QR�VHD�VHSDUDGR�GH�VXV�SDGUHV�
FRQWUD�OD�YROXQWDG�GH�ÚVWRV��H[FHSWR�FXDQGR��D�UHVHUYD�GH�UHYLVLäQ�MXGLFLDO��ODV�
DXWRULGDGHV�FRPSHWHQWHV�GHWHUPLQHQ��GH�FRQIRUPLGDG�FRQ�OD�OH\�\�ORV�
SURFHGLPLHQWRV�DSOLFDEOHV��TXH�WDO�VHSDUDFLäQ�HV�QHFHVDULD�HQ�HO�LQWHUÚV�VXSHULRU�
GHO�QLâR��7DO�GHWHUPLQDFLäQ�SXHGH�VHU�QHFHVDULD�HQ�FDVRV�SDUWLFXODUHV��SRU�
HMHPSOR��HQ�ORV�FDVRV�HQ�TXH�HO�QLâR�VHD�REMHWR�GH�PDOWUDWR�R�GHVFXLGR�SRU�SDUWH�
GH�VXV�SDGUHV�R�FXDQGR�ÚVWRV�YLYHQ�VHSDUDGRV�\�GHEH�DGRSWDUVH�XQD�GHFLVLäQ�
DFHUFD�GHO�OXJDU�GH�UHVLGHQFLD�GHO�QLâR��

���(Q�FXDOTXLHU�SURFHGLPLHQWR�HQWDEODGR�GH�FRQIRUPLGDG�FRQ�HO�SÒUUDIR���GHO�
SUHVHQWH�DUWÞFXOR��VH�RIUHFHUÒ�D�WRGDV�ODV�SDUWHV�LQWHUHVDGDV�OD�RSRUWXQLGDG�GH�
SDUWLFLSDU�HQ�ÚO�\�GH�GDU�D�FRQRFHU�VXV�RSLQLRQHV��

���/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�HO�GHUHFKR�GHO�QLâR�TXH�HVWÚ�VHSDUDGR�GH�XQR�R�
GH�DPERV�SDGUHV�D�PDQWHQHU�UHODFLRQHV�SHUVRQDOHV�\�FRQWDFWR�GLUHFWR�FRQ�DPERV�
SDGUHV�GH�PRGR�UHJXODU��VDOYR�VL�HOOR�HV�FRQWUDULR�DO�LQWHUÚV�VXSHULRU�GHO�QLâR��

���&XDQGR�HVWD�VHSDUDFLäQ�VHD�UHVXOWDGR�GH�XQD�PHGLGD�DGRSWDGD�SRU�XQ�(VWDGR�
3DUWH��FRPR�OD�GHWHQFLäQ��HO�HQFDUFHODPLHQWR��HO�H[LOLR��OD�GHSRUWDFLäQ�R�OD�PXHUWH�
�LQFOXLGR�HO�IDOOHFLPLHQWR�GHELGR�D�FXDOTXLHU�FDXVD�PLHQWUDV�OD�SHUVRQD�HVWÚ�EDMR�OD�
FXVWRGLD�GHO�(VWDGR��GH�XQR�GH�ORV�SDGUHV�GHO�QLâR��R�GH�DPERV��R�GHO�QLâR��HO�
(VWDGR�3DUWH�SURSRUFLRQDUÒ��FXDQGR�VH�OH�SLGD��D�ORV�SDGUHV��DO�QLâR�R��VL�SURFHGH��
D�RWUR�IDPLOLDU��LQIRUPDFLäQ�EÒVLFD�DFHUFD�GHO�SDUDGHUR�GHO�IDPLOLDU�R�IDPLOLDUHV�
DXVHQWHV��D�QR�VHU�TXH�HOOR�UHVXOWDUH�SHUMXGLFLDO�SDUD�HO�ELHQHVWDU�GHO�QLâR��



/RV�(VWDGRV�3DUWHV�VH�FHUFLRUDUÒQ��DGHPÒV��GH�TXH�OD�SUHVHQWDFLäQ�GH�WDO�SHWLFLäQ�
QR�HQWUDâD�SRU�VÞ�PLVPD�FRQVHFXHQFLDV�GHVIDYRUDEOHV�SDUD�OD�SHUVRQD�R�SHUVRQDV�
LQWHUHVDGDV��

$UWÞFXOR����

���'H�FRQIRUPLGDG�FRQ�OD�REOLJDFLäQ�TXH�LQFXPEH�D�ORV�(VWDGRV�3DUWHV�D�WHQRU�GH�
OR�GLVSXHVWR�HQ�HO�SÒUUDIR���GHO�DUWÞFXOR����WRGD�VROLFLWXG�KHFKD�SRU�XQ�QLâR�R�SRU�
VXV�SDGUHV�SDUD�HQWUDU�HQ�XQ�(VWDGR�3DUWH�R�SDUD�VDOLU�GH�ÚO�D�ORV�HIHFWRV�GH�OD�
UHXQLäQ�GH�OD�IDPLOLD�VHUÒ�DWHQGLGD�SRU�ORV�(VWDGRV�3DUWHV�GH�PDQHUD�SRVLWLYD��
KXPDQLWDULD�\�H[SHGLWLYD��/RV�(VWDGRV�3DUWHV�JDUDQWL]DUÒQ��DGHPÒV��TXH�OD�
SUHVHQWDFLäQ�GH�WDO�SHWLFLäQ�QR�WUDHUÒ�FRQVHFXHQFLDV�GHVIDYRUDEOHV�SDUD�ORV�
SHWLFLRQDULRV�QL�SDUD�VXV�IDPLOLDUHV��

���(O�QLâR�FX\RV�SDGUHV�UHVLGDQ�HQ�(VWDGRV�GLIHUHQWHV�WHQGUÒ�GHUHFKR�D�PDQWHQHU�
SHULäGLFDPHQWH��VDOYR�HQ�FLUFXQVWDQFLDV�H[FHSFLRQDOHV��UHODFLRQHV�SHUVRQDOHV�\�
FRQWDFWRV�GLUHFWRV�FRQ�DPERV�SDGUHV��&RQ�WDO�ILQ��\�GH�FRQIRUPLGDG�FRQ�OD�
REOLJDFLäQ�DVXPLGD�SRU�ORV�(VWDGRV�3DUWHV�HQ�YLUWXG�GHO�SÒUUDIR���GHO�DUWÞFXOR����ORV�
(VWDGRV�3DUWHV�UHVSHWDUÒQ�HO�GHUHFKR�GHO�QLâR�\�GH�VXV�SDGUHV�D�VDOLU�GH�FXDOTXLHU�
SDÞV��LQFOXLGR�HO�SURSLR��\�GH�HQWUDU�HQ�VX�SURSLR�SDÞV��(O�GHUHFKR�GH�VDOLU�GH�
FXDOTXLHU�SDÞV�HVWDUÒ�VXMHWR�VRODPHQWH�D�ODV�UHVWULFFLRQHV�HVWLSXODGDV�SRU�OH\�\�TXH�
VHDQ�QHFHVDULDV�SDUD�SURWHJHU�OD�VHJXULGDG�QDFLRQDO��HO�RUGHQ�SëEOLFR��OD�VDOXG�R�OD�
PRUDO�SëEOLFDV�R�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�RWUDV�SHUVRQDV�\�TXH�HVWÚQ�HQ�
FRQVRQDQFLD�FRQ�ORV�GHPÒV�GHUHFKRV�UHFRQRFLGRV�SRU�OD�SUHVHQWH�&RQYHQFLäQ��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�PHGLGDV�SDUD�OXFKDU�FRQWUD�ORV�WUDVODGRV�LOÞFLWRV�
GH�QLâRV�DO�H[WUDQMHUR�\�OD�UHWHQFLäQ�LOÞFLWD�GH�QLâRV�HQ�HO�H[WUDQMHUR��

���3DUD�HVWH�ILQ��ORV�(VWDGRV�3DUWHV�SURPRYHUÒQ�OD�FRQFHUWDFLäQ�GH�DFXHUGRV�
ELODWHUDOHV�R�PXOWLODWHUDOHV�R�OD�DGKHVLäQ�D�DFXHUGRV�H[LVWHQWHV��



$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�JDUDQWL]DUÒQ�DO�QLâR�TXH�HVWÚ�HQ�FRQGLFLRQHV�GH�IRUPDUVH�
XQ�MXLFLR�SURSLR�HO�GHUHFKR�GH�H[SUHVDU�VX�RSLQLäQ�OLEUHPHQWH�HQ�WRGRV�ORV�DVXQWRV�
TXH�DIHFWDQ�DO�QLâR��WHQLÚQGRVH�GHELGDPHQWH�HQ�FXHQWD�ODV�RSLQLRQHV�GHO�QLâR��HQ�
IXQFLäQ�GH�OD�HGDG�\�PDGXUH]�GHO�QLâR��

���&RQ�WDO�ILQ��VH�GDUÒ�HQ�SDUWLFXODU�DO�QLâR�RSRUWXQLGDG�GH�VHU�HVFXFKDGR�HQ�WRGR�
SURFHGLPLHQWR�MXGLFLDO�R�DGPLQLVWUDWLYR�TXH�DIHFWH�DO�QLâR��\D�VHD�GLUHFWDPHQWH�R�
SRU�PHGLR�GH�XQ�UHSUHVHQWDQWH�R�GH�XQ�äUJDQR�DSURSLDGR��HQ�FRQVRQDQFLD�FRQ�ODV�
QRUPDV�GH�SURFHGLPLHQWRV�GH�OD�OH\�QDFLRQDO��

$UWÞFXOR����

���(O�QLâR�WHQGUÒ�GHUHFKR�D�OD�OLEHUWDG�GH�H[SUHVLäQ��HVH�GHUHFKR�LQFOXLUÒ�OD�OLEHUWDG�
GH�EXVFDU��UHFLELU�\�GLIXQGLU�LQIRUPDFLRQHV�H�LGHDV�GH�WRGR�WLSR��VLQ�FRQVLGHUDFLäQ�
GH�IURQWHUDV��\D�VHD�RUDOPHQWH��SRU�HVFULWR�R�LPSUHVDV��HQ�IRUPD�DUWÞVWLFD�R�SRU�
FXDOTXLHU�RWUR�PHGLR�HOHJLGR�SRU�HO�QLâR��

���(O�HMHUFLFLR�GH�WDO�GHUHFKR�SRGUÒ�HVWDU�VXMHWR�D�FLHUWDV�UHVWULFFLRQHV��TXH�VHUÒQ�
ëQLFDPHQWH�ODV�TXH�OD�OH\�SUHYHD�\�VHDQ�QHFHVDULDV��

D��3DUD�HO�UHVSHWR�GH�ORV�GHUHFKRV�R�OD�UHSXWDFLäQ�GH�ORV�GHPÒV��

E��3DUD�OD�SURWHFFLäQ�GH�OD�VHJXULGDG�QDFLRQDO�R�HO�RUGHQ�SëEOLFR�R�SDUD�SURWHJHU�OD�
VDOXG�R�OD�PRUDO�SëEOLFDV��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�HO�GHUHFKR�GHO�QLâR�D�OD�OLEHUWDG�GH�SHQVDPLHQWR��
GH�FRQFLHQFLD�\�GH�UHOLJLäQ��



���/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�SDGUHV�\��HQ�VX�
FDVR��GH�ORV�UHSUHVHQWDQWHV�OHJDOHV��GH�JXLDU�DO�QLâR�HQ�HO�HMHUFLFLR�GH�VX�GHUHFKR�
GH�PRGR�FRQIRUPH�D�OD�HYROXFLäQ�GH�VXV�IDFXOWDGHV��

���/D�OLEHUWDG�GH�SURIHVDU�OD�SURSLD�UHOLJLäQ�R�ODV�SURSLDV�FUHHQFLDV�HVWDUÒ�VXMHWD�
ëQLFDPHQWH�D�ODV�OLPLWDFLRQHV�SUHVFULWDV�SRU�OD�OH\�TXH�VHDQ�QHFHVDULDV�SDUD�
SURWHJHU�OD�VHJXULGDG��HO�RUGHQ��OD�PRUDO�R�OD�VDOXG�SëEOLFRV�R�ORV�GHUHFKRV�\�
OLEHUWDGHV�IXQGDPHQWDOHV�GH�ORV�GHPÒV��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�ORV�GHUHFKRV�GHO�QLâR�D�OD�OLEHUWDG�GH�DVRFLDFLäQ�
\�D�OD�OLEHUWDG�GH�FHOHEUDU�UHXQLRQHV�SDFÞILFDV��

���1R�VH�LPSRQGUÒQ�UHVWULFFLRQHV�DO�HMHUFLFLR�GH�HVWRV�GHUHFKRV�GLVWLQWDV�GH�ODV�
HVWDEOHFLGDV�GH�FRQIRUPLGDG�FRQ�OD�OH\�\�TXH�VHDQ�QHFHVDULDV�HQ�XQD�VRFLHGDG�
GHPRFUÒWLFD��HQ�LQWHUÚV�GH�OD�VHJXULGDG�QDFLRQDO�R�SëEOLFD��HO�RUGHQ�SëEOLFR��OD�
SURWHFFLäQ�GH�OD�VDOXG�\�OD�PRUDO�SëEOLFDV�R�OD�SURWHFFLäQ�GH�ORV�GHUHFKRV�\�
OLEHUWDGHV�GH�ORV�GHPÒV��

$UWÞFXOR����

���1LQJëQ�QLâR�VHUÒ�REMHWR�GH�LQMHUHQFLDV�DUELWUDULDV�R�LOHJDOHV�HQ�VX�YLGD�SULYDGD��
VX�IDPLOLD��VX�GRPLFLOLR�R�VX�FRUUHVSRQGHQFLD��QL�GH�DWDTXHV�LOHJDOHV�D�VX�KRQUD�\�D�
VX�UHSXWDFLäQ��

���(O�QLâR�WLHQH�GHUHFKR�D�OD�SURWHFFLäQ�GH�OD�OH\�FRQWUD�HVDV�LQMHUHQFLDV�R�DWDTXHV��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�OD�LPSRUWDQWH�IXQFLäQ�TXH�GHVHPSHâDQ�ORV�PHGLRV�
GH�FRPXQLFDFLäQ�\�YHODUÒQ�SRUTXH�HO�QLâR�WHQJD�DFFHVR�D�LQIRUPDFLäQ�\�PDWHULDO�
SURFHGHQWHV�GH�GLYHUVDV�IXHQWHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��HQ�HVSHFLDO�OD�



LQIRUPDFLäQ�\�HO�PDWHULDO�TXH�WHQJDQ�SRU�ILQDOLGDG�SURPRYHU�VX�ELHQHVWDU�VRFLDO��
HVSLULWXDO�\�PRUDO�\�VX�VDOXG�IÞVLFD�\�PHQWDO��&RQ�WDO�REMHWR��ORV�(VWDGRV�3DUWHV��

D��$OHQWDUÒQ�D�ORV�PHGLRV�GH�FRPXQLFDFLäQ�D�GLIXQGLU�LQIRUPDFLäQ�\�PDWHULDOHV�GH�
LQWHUÚV�VRFLDO�\�FXOWXUDO�SDUD�HO�QLâR��GH�FRQIRUPLGDG�FRQ�HO�HVSÞULWX�GHO�DUWÞFXOR�����

E��3URPRYHUÒQ�OD�FRRSHUDFLäQ�LQWHUQDFLRQDO�HQ�OD�SURGXFFLäQ��HO�LQWHUFDPELR�\�OD�
GLIXVLäQ�GH�HVD�LQIRUPDFLäQ�\�HVRV�PDWHULDOHV�SURFHGHQWHV�GH�GLYHUVDV�IXHQWHV�
FXOWXUDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��

F��$OHQWDUÒQ�OD�SURGXFFLäQ�\�GLIXVLäQ�GH�OLEURV�SDUD�QLâRV��

G��$OHQWDUÒQ�D�ORV�PHGLRV�GH�FRPXQLFDFLäQ�D�TXH�WHQJDQ�SDUWLFXODUPHQWH�HQ�
FXHQWD�ODV�QHFHVLGDGHV�OLQJíÞVWLFDV�GHO�QLâR�SHUWHQHFLHQWH�D�XQ�JUXSR�PLQRULWDULR�R�
TXH�VHD�LQGÞJHQD��

H��3URPRYHUÒQ�OD�HODERUDFLäQ�GH�GLUHFWULFHV�DSURSLDGDV�SDUD�SURWHJHU�DO�QLâR�
FRQWUD�WRGD�LQIRUPDFLäQ�\�PDWHULDO�SHUMXGLFLDO�SDUD�VX�ELHQHVWDU��WHQLHQGR�HQ�
FXHQWD�ODV�GLVSRVLFLRQHV�GH�ORV�DUWÞFXORV����\�����

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�SRQGUÒQ�HO�PÒ[LPR�HPSHâR�HQ�JDUDQWL]DU�HO�UHFRQRFLPLHQWR�
GHO�SULQFLSLR�GH�TXH�DPERV�SDGUHV�WLHQHQ�REOLJDFLRQHV�FRPXQHV�HQ�OR�TXH�
UHVSHFWD�D�OD�FULDQ]D�\�HO�GHVDUUROOR�GHO�QLâR��,QFXPELUÒ�D�ORV�SDGUHV�R��HQ�VX�FDVR��
D�ORV�UHSUHVHQWDQWHV�OHJDOHV�OD�UHVSRQVDELOLGDG�SULPRUGLDO�GH�OD�FULDQ]D�\�HO�
GHVDUUROOR�GHO�QLâR��6X�SUHRFXSDFLäQ�IXQGDPHQWDO�VHUÒ�HO�LQWHUÚV�VXSHULRU�GHO�QLâR��

���$�ORV�HIHFWRV�GH�JDUDQWL]DU�\�SURPRYHU�ORV�GHUHFKRV�HQXQFLDGRV�HQ�OD�SUHVHQWH�
&RQYHQFLäQ��ORV�(VWDGRV�3DUWHV�SUHVWDUÒQ�OD�DVLVWHQFLD�DSURSLDGD�D�ORV�SDGUHV�\�D�
ORV�UHSUHVHQWDQWHV�OHJDOHV�SDUD�HO�GHVHPSHâR�GH�VXV�IXQFLRQHV�HQ�OR�TXH�UHVSHFWD�
D�OD�FULDQ]D�GHO�QLâR�\�YHODUÒQ�SRU�OD�FUHDFLäQ�GH�LQVWLWXFLRQHV��LQVWDODFLRQHV�\�
VHUYLFLRV�SDUD�HO�FXLGDGR�GH�ORV�QLâRV��



���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�TXH�ORV�QLâRV�
FX\RV�SDGUHV�WUDEDMDQ�WHQJDQ�GHUHFKR�D�EHQHILFLDUVH�GH�ORV�VHUYLFLRV�H�
LQVWDODFLRQHV�GH�JXDUGD�GH�QLâRV�SDUD�ORV�TXH�UHëQHQ�ODV�FRQGLFLRQHV�UHTXHULGDV��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV��
VRFLDOHV�\�HGXFDWLYDV�DSURSLDGDV�SDUD�SURWHJHU�DO�QLâR�FRQWUD�WRGD�IRUPD�GH�
SHUMXLFLR�R�DEXVR�IÞVLFR�R�PHQWDO��GHVFXLGR�R�WUDWR�QHJOLJHQWH��PDORV�WUDWRV�R�
H[SORWDFLäQ��LQFOXLGR�HO�DEXVR�VH[XDO��PLHQWUDV�HO�QLâR�VH�HQFXHQWUD�EDMR�OD�
FXVWRGLD�GH�ORV�SDGUHV��GH�XQ�UHSUHVHQWDQWH�OHJDO�R�GH�FXDOTXLHU�RWUD�SHUVRQD�TXH�
OR�WHQJD�D�VX�FDUJR��

���(VDV�PHGLGDV�GH�SURWHFFLäQ�GHEHUÞDQ�FRPSUHQGHU��VHJëQ�FRUUHVSRQGD��
SURFHGLPLHQWRV�HILFDFHV�SDUD�HO�HVWDEOHFLPLHQWR�GH�SURJUDPDV�VRFLDOHV�FRQ�REMHWR�
GH�SURSRUFLRQDU�OD�DVLVWHQFLD�QHFHVDULD�DO�QLâR�\�D�TXLHQHV�FXLGDQ�GH�ÚO��DVÞ�FRPR�
SDUD�RWUDV�IRUPDV�GH�SUHYHQFLäQ�\�SDUD�OD�LGHQWLILFDFLäQ��QRWLILFDFLäQ��UHPLVLäQ�D�
XQD�LQVWLWXFLäQ��LQYHVWLJDFLäQ��WUDWDPLHQWR�\�REVHUYDFLäQ�XOWHULRU�GH�ORV�FDVRV�DQWHV�
GHVFULWRV�GH�PDORV�WUDWRV�DO�QLâR�\��VHJëQ�FRUUHVSRQGD��OD�LQWHUYHQFLäQ�MXGLFLDO��

$UWÞFXOR����

���/RV�QLâRV�WHPSRUDO�R�SHUPDQHQWHPHQWH�SULYDGRV�GH�VX�PHGLR�IDPLOLDU�R�FX\R�
VXSHULRU�LQWHUÚV�H[LMD�TXH�QR�SHUPDQH]FDQ�HQ�HVH�PHGLR��WHQGUÒQ�GHUHFKR�D�OD�
SURWHFFLäQ�\�DVLVWHQFLD�HVSHFLDOHV�GHO�(VWDGR��

���/RV�(VWDGRV�3DUWHV�JDUDQWL]DUÒQ��GH�FRQIRUPLGDG�FRQ�VXV�OH\HV�QDFLRQDOHV��
RWURV�WLSRV�GH�FXLGDGR�SDUD�HVRV�QLâRV��

���(QWUH�HVRV�FXLGDGRV�ILJXUDUÒQ��HQWUH�RWUDV�FRVDV��OD�FRORFDFLäQ�HQ�KRJDUHV�GH�
JXDUGD��OD�NDIDOD�GHO�GHUHFKR�LVOÒPLFR��OD�DGRSFLäQ��R�GH�VHU�QHFHVDULD�OD�
FRORFDFLäQ�HQ�LQVWLWXFLRQHV�DGHFXDGDV�GH�SURWHFFLäQ�GH�PHQRUHV��$O�FRQVLGHUDU�
ODV�VROXFLRQHV��VH�SUHVWDUÒ�SDUWLFXODU�DWHQFLäQ�D�OD�FRQYHQLHQFLD�GH�TXH�KD\D�



FRQWLQXLGDG�HQ�OD�HGXFDFLäQ�GHO�QLâR�\�D�VX�RULJHQ�ÚWQLFR��UHOLJLRVR��FXOWXUDO�\�
OLQJíÞVWLFR��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�TXH�UHFRQRFHQ�R�SHUPLWHQ�HO�VLVWHPD�GH�DGRSFLäQ�FXLGDUÒQ�GH�
TXH�HO�LQWHUÚV�VXSHULRU�GHO�QLâR�VHD�OD�FRQVLGHUDFLäQ�SULPRUGLDO�\��

D��9HODUÒQ�SRUTXH�OD�DGRSFLäQ�GHO�QLâR�VäOR�VHD�DXWRUL]DGD�SRU�ODV�DXWRULGDGHV�
FRPSHWHQWHV��ODV�TXH�GHWHUPLQDUÒQ��FRQ�DUUHJOR�D�ODV�OH\HV�\�D�ORV�SURFHGLPLHQWRV�
DSOLFDEOHV�\�VREUH�OD�EDVH�GH�WRGD�OD�LQIRUPDFLäQ�SHUWLQHQWH�\�ILGHGLJQD��TXH�OD�
DGRSFLäQ�HV�DGPLVLEOH�HQ�YLVWD�GH�OD�VLWXDFLäQ�MXUÞGLFD�GHO�QLâR�HQ�UHODFLäQ�FRQ�VXV�
SDGUHV��SDULHQWHV�\�UHSUHVHQWDQWHV�OHJDOHV�\�TXH��FXDQGR�DVÞ�VH�UHTXLHUH��ODV�
SHUVRQDV�LQWHUHVDGDV�KD\DQ�GDGR�FRQ�FRQRFLPLHQWR�GH�FDXVD�VX�FRQVHQWLPLHQWR�D�
OD�DGRSFLäQ�VREUH�OD�EDVH�GHO�DVHVRUDPLHQWR�TXH�SXHGD�VHU�QHFHVDULR��

E��5HFRQRFHUÒQ�TXH�OD�DGRSFLäQ�HQ�RWUR�SDÞV�SXHGH�VHU�FRQVLGHUDGD�FRPR�RWUR�
PHGLR�GH�FXLGDU�GHO�QLâR��HQ�HO�FDVR�GH�TXH�ÚVWH�QR�SXHGD�VHU�FRORFDGR�HQ�XQ�
KRJDU�GH�JXDUGD�R�HQWUHJDGR�D�XQD�IDPLOLD�DGRSWLYD�R�QR�SXHGD�VHU�DWHQGLGR�GH�
PDQHUD�DGHFXDGD�HQ�HO�SDÞV�GH�RULJHQ��

F��9HODUÒQ�SRUTXH�HO�QLâR�TXH�KD\D�GH�VHU�DGRSWDGR�HQ�RWUR�SDÞV�JRFH�GH�
VDOYDJXDUGDV�\�QRUPDV�HTXLYDOHQWHV�D�ODV�H[LVWHQWHV�UHVSHFWR�GH�OD�DGRSFLäQ�HQ�HO�
SDÞV�GH�RULJHQ��

G��$GRSWDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�JDUDQWL]DU�TXH��HQ�HO�FDVR�GH�
DGRSFLäQ�HQ�RWUR�SDÞV��OD�FRORFDFLäQ�QR�GÚ�OXJDU�D�EHQHILFLRV�ILQDQFLHURV�LQGHELGRV�
SDUD�TXLHQHV�SDUWLFLSDQ�HQ�HOOD��

H��3URPRYHUÒQ��FXDQGR�FRUUHVSRQGD��ORV�REMHWLYRV�GHO�SUHVHQWH�DUWÞFXOR�PHGLDQWH�
FRQFUHFLäQ�GH�DUUHJORV�R�DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�\�VH�HVIRU]DUÒQ��
GHQWUR�GH�HVWH�PDUFR��SRU�JDUDQWL]DU�TXH�OD�FRORFDFLäQ�GHO�QLâR�HQ�RWUR�SDÞV�VH�
HIHFWëH�SRU�PHGLR�GH�ODV�DXWRULGDGHV�X�RUJDQLVPRV�FRPSHWHQWHV��



$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�PHGLGDV�DGHFXDGDV�SDUD�ORJUDU�TXH�HO�QLâR�TXH�
WUDWH�GH�REWHQHU�HO�HVWDWXWR�GH�UHIXJLDGR�R�TXH�VHD�FRQVLGHUDGR�UHIXJLDGR�GH�
FRQIRUPLGDG�FRQ�HO�GHUHFKR�\�ORV�SURFHGLPLHQWRV�LQWHUQDFLRQDOHV�R�LQWHUQRV�
DSOLFDEOHV�UHFLED�WDQWR�VL�HVWÒ�VROR�FRPR�VL�HVWÒ�DFRPSDâDGR�GH�VXV�SDGUHV�R�GH�
FXDOTXLHU�RWUD�SHUVRQD��OD�SURWHFFLäQ�\�OD�DVLVWHQFLD�KXPDQLWDULD�DGHFXDGDV�SDUD�HO�
GLVIUXWH�GH�ORV�GHUHFKRV�SHUWLQHQWHV�HQXQFLDGRV�HQ�OD�SUHVHQWH�&RQYHQFLäQ�\�HQ�
RWURV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�R�GH�FDUÒFWHU�
KXPDQLWDULR�HQ�TXH�GLFKRV�(VWDGRV�VHDQ�SDUWHV��

���$�WDO�HIHFWR�ORV�(VWDGRV�3DUWHV�FRRSHUDUÒQ��HQ�OD�IRUPD�TXH�HVWLPHQ�DSURSLDGD��
HQ�WRGRV�ORV�HVIXHU]RV�GH�ODV�1DFLRQHV�8QLGDV�\�GHPÒV�RUJDQL]DFLRQHV�
LQWHUJXEHUQDPHQWDOHV�FRPSHWHQWHV�X�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�
FRRSHUHQ�FRQ�ODV�1DFLRQHV�8QLGDV�SRU�SURWHJHU�\�D\XGDU�D�WRGR�QLâR�UHIXJLDGR�\�
ORFDOL]DU�D�VXV�SDGUHV�R�D�RWURV�PLHPEURV�GH�VX�IDPLOLD��D�ILQ�GH�REWHQHU�OD�
LQIRUPDFLäQ�QHFHVDULD�SDUD�TXH�VH�UHëQD�FRQ�VX�IDPLOLD��(Q�ORV�FDVRV�HQ�TXH�QR�
VH�SXHGD�ORFDOL]DU�D�QLQJXQR�GH�ORV�SDGUHV�R�PLHPEURV�GH�OD�IDPLOLD��VH�FRQFHGHUÒ�
DO�QLâR�OD�PLVPD�SURWHFFLäQ�TXH�D�FXDOTXLHU�RWUR�QLâR�SULYDGR�SHUPDQHQWH�R�
WHPSRUDOPHQWH�GH�VX�PHGLR�IDPLOLDU��SRU�FXDOTXLHU�PRWLYR�FRPR�VH�GLVSRQH�HQ�OD�
SUHVHQWH�&RQYHQFLäQ��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�TXH�HO�QLâR�PHQWDO�R�IÞVLFDPHQWH�LPSHGLGR�
GHEHUÒ�GLVIUXWDU�GH�XQD�YLGD�SOHQD�\�GHFHQWH�HQ�FRQGLFLRQHV�TXH�DVHJXUHQ�VX�
GLJQLGDG��OH�SHUPLWDQ�OOHJDU�D�EDVWDUVH�D�VÞ�PLVPR�\�IDFLOLWHQ�OD�SDUWLFLSDFLäQ�DFWLYD�
GHO�QLâR�HQ�OD�FRPXQLGDG��

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�LPSHGLGR�D�UHFLELU�FXLGDGRV�
HVSHFLDOHV�\�DOHQWDUÒQ�\�DVHJXUDUÒQ��FRQ�VXMHFLäQ�D�ORV�UHFXUVRV�GLVSRQLEOHV��OD�
SUHVWDFLäQ�DO�QLâR�TXH�UHëQD�ODV�FRQGLFLRQHV�UHTXHULGDV�\�D�ORV�UHVSRQVDEOHV�GH�



VX�FXLGDGR�GH�OD�DVLVWHQFLD�TXH�VH�VROLFLWH�\�TXH�VHD�DIHFWDGD�DO�HVWDGR�GHO�QLâR�\�
D�ODV�FLUFXQVWDQFLDV�GH�VXV�SDGUHV�R�GH�RWUDV�SHUVRQDV�TXH�FXLGHQ�GH�ÚO��

���(Q�DWHQFLäQ�D�ODV�QHFHVLGDGHV�HVSHFLDOHV�GHO�QLâR�LPSHGLGR��OD�DVLVWHQFLD�TXH�
VH�SUHVWH�FRQIRUPH�DO�SÒUUDIR���GHO�SUHVHQWH�DUWÞFXOR�VHUÒ�JUDWXLWD�VLHPSUH�TXH�VHD�
SRVLEOH��KDELGD�FXHQWD�GH�OD�VLWXDFLäQ�HFRQäPLFD�GH�ORV�SDGUHV�R�GH�ODV�RWUDV�
SHUVRQDV�TXH�FXLGHQ�GHO�QLâR��\�HVWDUÒ�GHVWLQDGD�D�DVHJXUDU�TXH�HO�QLâR�LPSHGLGR�
WHQJD�XQ�DFFHVR�HIHFWLYR�D�OD�HGXFDFLäQ��OD�FDSDFLWDFLäQ��ORV�VHUYLFLRV�VDQLWDULRV��
ORV�VHUYLFLRV�GH�UHKDELOLWDFLäQ��OD�SUHSDUDFLäQ�SDUD�HO�HPSOHR�\�ODV�RSRUWXQLGDGHV�
GH�HVSDUFLPLHQWR�\�UHFLED�WDOHV�VHUYLFLRV�FRQ�HO�REMHWR�GH�TXH�HO�QLâR�ORJUH�OD�
LQWHJUDFLäQ�VRFLDO�\�HO�GHVDUUROOR�LQGLYLGXDO��LQFOXLGR�VX�GHVDUUROOR�FXOWXUDO�\�
HVSLULWXDO��HQ�OD�PÒ[LPD�PHGLGD�SRVLEOH��

���/RV�(VWDGRV�3DUWHV�SURPRYHUÒQ��FRQ�HVSÞULWX�GH�FRRSHUDFLäQ�LQWHUQDFLRQDO��HO�
LQWHUFDPELR�GH�LQIRUPDFLäQ�DGHFXDGD�HQ�OD�HVIHUD�GH�OD�DWHQFLäQ�VDQLWDULD�
SUHYHQWLYD�\�GHO�WUDWDPLHQWR�PÚGLFR��SVLFROäJLFR�\�IXQFLRQDO�GH�ORV�QLâRV�
LPSHGLGRV��LQFOXLGD�OD�GLIXVLäQ�GH�LQIRUPDFLäQ�VREUH�ORV�PÚWRGRV�GH�UHKDELOLWDFLäQ�
\�ORV�VHUYLFLRV�GH�HQVHâDQ]D�\�IRUPDFLäQ�SURIHVLRQDO��DVÞ�FRPR�HO�DFFHVR�D�HVD�
LQIRUPDFLäQ�D�ILQ�GH�TXH�ORV�(VWDGRV�3DUWHV�SXHGDQ�PHMRUDU�VX�FDSDFLGDG�\�
FRQRFLPLHQWRV�\�DPSOLDU�VX�H[SHULHQFLD�HQ�HVWDV�HVIHUDV��$�HVWH�UHVSHFWR��VH�
WHQGUÒQ�HVSHFLDOPHQWH�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ORV�SDÞVHV�HQ�GHVDUUROOR��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�DO�GLVIUXWH�GHO�PÒV�DOWR�QLYHO�
SRVLEOH�GH�VDOXG�\�D�VHUYLFLRV�SDUD�HO�WUDWDPLHQWR�GH�ODV�HQIHUPHGDGHV�\�OD�
UHKDELOLWDFLäQ�GH�OD�VDOXG��/RV�(VWDGRV�3DUWHV�VH�HVIRU]DUÒQ�SRU�DVHJXUDU�TXH�
QLQJëQ�QLâR�VHD�SULYDGR�GH�VX�GHUHFKR�DO�GLVIUXWH�GH�HVRV�VHUYLFLRV�VDQLWDULRV��

���/RV�(VWDGRV�3DUWHV�DVHJXUDUÒQ�OD�SOHQD�DSOLFDFLäQ�GH�HVWH�GHUHFKR�\��HQ�
SDUWLFXODU��DGRSWDUÒQ�ODV�PHGLGDV�DSURSLDGDV�SDUD��

D��5HGXFLU�OD�PRUWDOLGDG�LQIDQWLO�\�HQ�OD�QLâH]��



E��$VHJXUDU�OD�SUHVWDFLäQ�GH�OD�DVLVWHQFLD�PÚGLFD�\�OD�DWHQFLäQ�VDQLWDULD�TXH�VHDQ�
QHFHVDULDV�D�WRGRV�ORV�QLâRV��KDFLHQGR�KLQFDSLÚ�HQ�HO�GHVDUUROOR�GH�OD�DWHQFLäQ�
SULPDULD�GH�VDOXG��

F��&RPEDWLU�ODV�HQIHUPHGDGHV�\�OD�PDOQXWULFLäQ�HQ�HO�PDUFR�GH�OD�DWHQFLäQ�SULPDULD�
GH�OD�VDOXG�PHGLDQWH��HQWUH�RWUDV�FRVDV��OD�DSOLFDFLäQ�GH�OD�WHFQRORJÞD�GLVSRQLEOH�\�
HO�VXPLQLVWUR�GH�DOLPHQWRV�QXWULWLYRV�DGHFXDGRV�\�DJXD�SRWDEOH�VDOXEUH��WHQLHQGR�
HQ�FXHQWD�ORV�SHOLJURV�\�ULHVJRV�GH�FRQWDPLQDFLäQ�GHO�PHGLR�DPELHQWH��

G��$VHJXUDU�DWHQFLäQ�VDQLWDULD�SUHQDWDO�\�SRVQDWDO�DSURSLDGD�D�ODV�PDGUHV��

H��$VHJXUDU�TXH�WRGRV�ORV�VHFWRUHV�GH�OD�VRFLHGDG��\�HQ�SDUWLFXODU�ORV�SDGUHV�\�ORV�
QLâRV��FRQR]FDQ�ORV�SULQFLSLRV�EÒVLFRV�GH�OD�VDOXG�\�OD�QXWULFLäQ�GH�ORV�QLâRV��ODV�
YHQWDMDV�GH�OD�ODFWDQFLD�PDWHUQD��OD�KLJLHQH�\�HO�VDQHDPLHQWR�DPELHQWDO�\�ODV�
PHGLGDV�GH�SUHYHQFLäQ�GH�DFFLGHQWHV��WHQJDQ�DFFHVR�D�OD�HGXFDFLäQ�SHUWLQHQWH�\�
UHFLEDQ�DSR\R�HQ�OD�DSOLFDFLäQ�GH�HVRV�FRQRFLPLHQWRV��

I��'HVDUUROODU�OD�DWHQFLäQ�VDQLWDULD�SUHYHQWLYD��OD�RULHQWDFLäQ�D�ORV�SDGUHV�\�OD�
HGXFDFLäQ�\�VHUYLFLRV�HQ�PDWHULD�GH�SODQLILFDFLäQ�GH�OD�IDPLOLD��

���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�HILFDFHV�\�DSURSLDGDV�SRVLEOHV�
SDUD�DEROLU�ODV�SUÒFWLFDV�WUDGLFLRQDOHV�TXH�VHDQ�SHUMXGLFLDOHV�SDUD�OD�VDOXG�GH�ORV�
QLâRV��

���/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�SURPRYHU�\�DOHQWDU�OD�FRRSHUDFLäQ�
LQWHUQDFLRQDO�FRQ�PLUDV�D�ORJUDU�SURJUHVLYDPHQWH�OD�SOHQD�UHDOL]DFLäQ�GHO�GHUHFKR�
UHFRQRFLGR�HQ�HO�SUHVHQWH�DUWÞFXOR��$�HVWH�UHVSHFWR��VH�WHQGUÒQ�SOHQDPHQWH�HQ�
FXHQWD�ODV�QHFHVLGDGHV�GH�ORV�SDÞVHV�HQ�GHVDUUROOR��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�TXH�KD�VLGR�LQWHUQDGR�HQ�XQ�
HVWDEOHFLPLHQWR�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�ORV�ILQHV�GH�DWHQFLäQ��



SURWHFFLäQ�R�WUDWDPLHQWR�GH�VX�VDOXG�IÞVLFD�R�PHQWDO�D�XQ�H[DPHQ�SHULäGLFR�GHO�
WUDWDPLHQWR�D�TXH�HVWÚ�VRPHWLGR�\�GH�WRGDV�ODV�GHPÒV�FLUFXQVWDQFLDV�SURSLDV�GH�
VX�LQWHUQDFLäQ��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHUÒQ�D�WRGRV�ORV�QLâRV�HO�GHUHFKR�D�EHQHILFLDUVH�GH�
OD�VHJXULGDG�VRFLDO��LQFOXVR�GHO�VHJXUR�VRFLDO��\�DGRSWDUÒQ�ODV�PHGLGDV�QHFHVDULDV�
SDUD�ORJUDU�OD�SOHQD�UHDOL]DFLäQ�GH�HVWH�GHUHFKR�GH�FRQIRUPLGDG�FRQ�VX�OHJLVODFLäQ�
QDFLRQDO��

���/DV�SUHVWDFLRQHV�GHEHUÞDQ�FRQFHGHUVH��FXDQGR�FRUUHVSRQGD��WHQLHQGR�HQ�
FXHQWD�ORV�UHFXUVRV�\�OD�VLWXDFLäQ�GHO�QLâR�\�GH�ODV�SHUVRQDV�TXH�VHDQ�
UHVSRQVDEOHV�GHO�PDQWHQLPLHQWR�GHO�QLâR��DVÞ�FRPR�FXDOTXLHU�RWUD�FRQVLGHUDFLäQ�
SHUWLQHQWH�D�XQD�VROLFLWXG�GH�SUHVWDFLRQHV�KHFKD�SRU�HO�QLâR�R�HQ�VX�QRPEUH��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GH�WRGR�QLâR�D�XQ�QLYHO�GH�YLGD�
DGHFXDGR�SDUD�VX�GHVDUUROOR�IÞVLFR��PHQWDO��HVSLULWXDO��PRUDO�\�VRFLDO��

���$�ORV�SDGUHV�X�RWUDV�SHUVRQDV�HQFDUJDGDV�GHO�QLâR�OHV�LQFXPEH�OD�
UHVSRQVDELOLGDG�SULPRUGLDO�GH�SURSRUFLRQDU��GHQWUR�GH�VXV�SRVLELOLGDGHV�\�PHGLRV�
HFRQäPLFRV��ODV�FRQGLFLRQHV�GH�YLGD�TXH�VHDQ�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GHO�
QLâR��

���/RV�(VWDGRV�3DUWHV��GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�QDFLRQDOHV�\�FRQ�DUUHJOR�D�
VXV�PHGLRV��DGRSWDUÒQ�PHGLGDV�DSURSLDGDV�SDUD�D\XGDU�D�ORV�SDGUHV�\�D�RWUDV�
SHUVRQDV�UHVSRQVDEOHV�SRU�HO�QLâR�D�GDU�HIHFWLYLGDG�D�HVWH�GHUHFKR�\��HQ�FDVR�
QHFHVDULR��SURSRUFLRQDUÒQ�DVLVWHQFLD�PDWHULDO�\�SURJUDPDV�GH�DSR\R��
SDUWLFXODUPHQWH�FRQ�UHVSHFWR�D�OD�QXWULFLäQ��HO�YHVWXDULR�\�OD�YLYLHQGD��



���/RV�(VWDGRV�3DUWHV�WRPDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�DVHJXUDU�HO�
SDJR�GH�OD�SHQVLäQ�DOLPHQWLFLD�SRU�SDUWH�GH�ORV�SDGUHV�X�RWUDV�SHUVRQDV�TXH�
WHQJDQ�OD�UHVSRQVDELOLGDG�ILQDQFLHUD�SRU�HO�QLâR��WDQWR�VL�YLYHQ�HQ�HO�(VWDGR�3DUWH�
FRPR�VL�YLYHQ�HQ�HO�H[WUDQMHUR��(Q�SDUWLFXODU��FXDQGR�OD�SHUVRQD�TXH�WHQJD�OD�
UHVSRQVDELOLGDG�ILQDQFLHUD�SRU�HO�QLâR�UHVLGD�HQ�XQ�(VWDGR�GLIHUHQWH�GH�DTXÚO�HQ�
TXH�UHVLGD�HO�QLâR��ORV�(VWDGRV�3DUWHV�SURPRYHUÒQ�OD�DGKHVLäQ�D�ORV�FRQYHQLRV�
LQWHUQDFLRQDOHV�R�OD�FRQFHUWDFLäQ�GH�GLFKRV�FRQYHQLRV��DVÞ�FRPR�OD�FRQFHUWDFLäQ�
GH�FXDOHVTXLHUD�RWURV�DUUHJORV�DSURSLDGRV��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�D�OD�HGXFDFLäQ�\��D�ILQ�GH�TXH�
VH�SXHGD�HMHUFHU�SURJUHVLYDPHQWH�\�HQ�FRQGLFLRQHV�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�
HVH�GHUHFKR��GHEHUÒQ�HQ�SDUWLFXODU��

D��,PSODQWDU�OD�HQVHâDQ]D�SULPDULD�REOLJDWRULD�\�JUDWXLWD�SDUD�WRGRV��

E��)RPHQWDU�HO�GHVDUUROOR��HQ�VXV�GLVWLQWDV�IRUPDV��GH�OD�HQVHâDQ]D�VHFXQGDULD��
LQFOXLGD�OD�HQVHâDQ]D�JHQHUDO�\�SURIHVLRQDO��KDFHU�TXH�WRGRV�ORV�QLâRV�GLVSRQJDQ�
GH�HOOD�\�WHQJDQ�DFFHVR�D�HOOD�\�DGRSWDU�PHGLGDV�DSURSLDGDV�WDOHV�FRPR�OD�
LPSODQWDFLäQ�GH�OD�HQVHâDQ]D�JUDWXLWD�\�OD�FRQFHVLäQ�GH�DVLVWHQFLD�ILQDQFLHUD�HQ�
FDVR�GH�QHFHVLGDG��

F��+DFHU�OD�HQVHâDQ]D�VXSHULRU�DFFHVLEOH�D�WRGRV��VREUH�OD�EDVH�GH�OD�FDSDFLGDG��
SRU�FXDQWRV�PHGLRV�VHDQ�DSURSLDGRV��

G��+DFHU�TXH�WRGRV�ORV�QLâRV�GLVSRQJDQ�GH�LQIRUPDFLäQ�\�RULHQWDFLäQ�HQ�
FXHVWLRQHV�HGXFDFLRQDOHV�\�SURIHVLRQDOHV�\�WHQJDQ�DFFHVR�D�HOODV��

H��$GRSWDU�PHGLGDV�SDUD�IRPHQWDU�OD�DVLVWHQFLD�UHJXODU�D�ODV�HVFXHODV�\�UHGXFLU�ODV�
WDVDV�GH�GHVHUFLäQ�HVFRODU��



���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�FXDQWDV�PHGLGDV�VHDQ�DGHFXDGDV�SDUD�YHODU�
SRUTXH�OD�GLVFLSOLQD�HVFRODU�VH�DGPLQLVWUH�GH�PRGR�FRPSDWLEOH�FRQ�OD�GLJQLGDG�
KXPDQD�GHO�QLâR�\�GH�FRQIRUPLGDG�FRQ�OD�SUHVHQWH�&RQYHQFLäQ��

���/RV�(VWDGRV�3DUWHV�IRPHQWDUÒQ�\�DOHQWDUÒQ�OD�FRRSHUDFLäQ�LQWHUQDFLRQDO�HQ�
FXHVWLRQHV�GH�HGXFDFLäQ��HQ�SDUWLFXODU�D�ILQ�GH�FRQWULEXLU�D�HOLPLQDU�OD�LJQRUDQFLD�\�
HO�DQDOIDEHWLVPR�HQ�WRGR�HO�PXQGR�\�GH�IDFLOLWDU�HO�DFFHVR�D�ORV�FRQRFLPLHQWRV�
WÚFQLFRV�\�D�ORV�PÚWRGRV�PRGHUQRV�GH�HQVHâDQ]D��$�HVWH�UHVSHFWR��VH�WHQGUÒQ�
HVSHFLDOPHQWH�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ORV�SDÞVHV�HQ�GHVDUUROOR��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�FRQYLHQHQ�HQ�TXH�OD�HGXFDFLäQ�GHO�QLâR�GHEHUÒ�HVWDU�
HQFDPLQDGD�D��

D��'HVDUUROODU�OD�SHUVRQDOLGDG��ODV�DSWLWXGHV�\�OD�FDSDFLGDG�PHQWDO�\�IÞVLFD�GHO�QLâR�
KDVWD�HO�PÒ[LPR�GH�VXV�SRVLELOLGDGHV��

E��,QFXOFDU�DO�QLâR�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�
IXQGDPHQWDOHV�\�GH�ORV�SULQFLSLRV�FRQVDJUDGRV�HQ�OD�&DUWD�GH�ODV�1DFLRQHV�
8QLGDV��

F��,QFXOFDU�DO�QLâR�HO�UHVSHWR�GH�VXV�SDGUHV��GH�VX�SURSLD�LGHQWLGDG�FXOWXUDO��GH�VX�
LGLRPD�\�VXV�YDORUHV��GH�ORV�YDORUHV�QDFLRQDOHV�GHO�SDÞV�HQ�TXH�YLYH��GHO�SDÞV�GH�
TXH�VHD�RULJLQDULR�\�GH�ODV�FLYLOL]DFLRQHV�GLVWLQWDV�GH�OD�VX\D��

G��3UHSDUDU�DO�QLâR�SDUD�DVXPLU�XQD�YLGD�UHVSRQVDEOH�HQ�XQD�VRFLHGDG�OLEUH��FRQ�
HVSÞULWX�GH�FRPSUHQVLäQ��SD]��WROHUDQFLD��LJXDOGDG�GH�ORV�VH[RV�\�DPLVWDG�HQWUH�
WRGRV�ORV�SXHEORV��JUXSRV�ÚWQLFRV��QDFLRQDOHV�\�UHOLJLRVRV�\�SHUVRQDV�GH�RULJHQ�
LQGÞJHQD��

H��,QFXOFDU�DO�QLâR�HO�UHVSHWR�GHO�PHGLR�DPELHQWH�QDWXUDO��



���1DGD�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWÞFXOR�R�HQ�HO�DUWÞFXOR����VH�LQWHUSUHWDUÒ�
FRPR�XQD�UHVWULFFLäQ�GH�OD�OLEHUWDG�GH�ORV�SDUWLFXODUHV�\�GH�ODV�HQWLGDGHV�SDUD�
HVWDEOHFHU�\�GLULJLU�LQVWLWXFLRQHV�GH�HQVHâDQ]D��D�FRQGLFLäQ�GH�TXH�VH�UHVSHWHQ�ORV�
SULQFLSLRV�HQXQFLDGRV�HQ�HO�SÒUUDIR���GHO�SUHVHQWH�DUWÞFXOR�\�GH�TXH�OD�HGXFDFLäQ�
LPSDUWLGD�HQ�WDOHV�LQVWLWXFLRQHV�VH�DMXVWH�D�ODV�QRUPDV�PÞQLPDV�TXH�SUHVFULED�HO�
(VWDGR��

$UWÞFXOR����

(Q�ORV�(VWDGRV�HQ�TXH�H[LVWDQ�PLQRUÞDV�ÚWQLFDV��UHOLJLRVDV�R�OLQJíÞVWLFDV�R�
SHUVRQDV�GH�RULJHQ�LQGÞJHQD��QR�VH�QHJDUÒ�D�XQ�QLâR�TXH�SHUWHQH]FD�D�WDOHV�
PLQRUÞDV�R�TXH�VHD�LQGÞJHQD�HO�GHUHFKR�TXH�OH�FRUUHVSRQGH��HQ�FRPëQ�FRQ�ORV�
GHPÒV�PLHPEURV�GH�VX�JUXSR��D�WHQHU�VX�SURSLD�YLGD�FXOWXUDO��D�SURIHVDU�\�
SUDFWLFDU�VX�SURSLD�UHOLJLäQ��R�D�HPSOHDU�VX�SURSLR�LGLRPD��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�DO�GHVFDQVR�\�HO�
HVSDUFLPLHQWR��DO�MXHJR�\�D�ODV�DFWLYLGDGHV�UHFUHDWLYDV�SURSLDV�GH�VX�HGDG�\�D�
SDUWLFLSDU�OLEUHPHQWH�HQ�OD�YLGD�FXOWXUDO�\�HQ�ODV�DUWHV��

���/RV�(VWDGRV�3DUWHV�UHVSHWDUÒQ�\�SURPRYHUÒQ�HO�GHUHFKR�GHO�QLâR�D�SDUWLFLSDU�
SOHQDPHQWH�HQ�OD�YLGD�FXOWXUDO�\�DUWÞVWLFD�\�SURSLFLDUÒQ�RSRUWXQLGDGHV�DSURSLDGDV��
HQ�FRQGLFLRQHV�GH�LJXDOGDG��GH�SDUWLFLSDU�HQ�OD�YLGD�FXOWXUDO��DUWÞVWLFD��UHFUHDWLYD�\�
GH�HVSDUFLPLHQWR��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLâR�D�HVWDU�SURWHJLGR�FRQWUD�OD�
H[SORWDFLäQ�HFRQäPLFD�\�FRQWUD�HO�GHVHPSHâR�GH�FXDOTXLHU�WUDEDMR�TXH�SXHGD�VHU�
SHOLJURVR�R�HQWRUSHFHU�VX�HGXFDFLäQ��R�TXH�VHD�QRFLYR�SDUD�VX�VDOXG�R�SDUD�VX�
GHVDUUROOR�IÞVLFR��PHQWDO��HVSLULWXDO��PRUDO�R�VRFLDO��



���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV��VRFLDOHV�\�
HGXFDFLRQDOHV�SDUD�JDUDQWL]DU�OD�DSOLFDFLäQ�GHO�SUHVHQWH�DUWÞFXOR��&RQ�HVH�
SURSäVLWR�\�WHQLHQGR�HQ�FXHQWD�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GH�RWURV�LQVWUXPHQWRV�
LQWHUQDFLRQDOHV��ORV�(VWDGRV�3DUWHV��HQ�SDUWLFXODU��

D��)LMDUÒQ�XQD�HGDG�R�HGDGHV�PÞQLPDV�SDUD�WUDEDMDU��

E��'LVSRQGUÒQ�OD�UHJODPHQWDFLäQ�DSURSLDGD�GH�ORV�KRUDULRV�\�FRQGLFLRQHV�GH�
WUDEDMR��

F��(VWLSXODUÒQ�ODV�SHQDOLGDGHV�X�RWUDV�VDQFLRQHV�DSURSLDGDV�SDUD�DVHJXUDU�OD�
DSOLFDFLäQ�HIHFWLYD�GHO�SUHVHQWH�DUWÞFXOR��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV��LQFOXLGDV�PHGLGDV�
OHJLVODWLYDV��DGPLQLVWUDWLYDV��VRFLDOHV�\�HGXFDFLRQDOHV��SDUD�SURWHJHU�D�ORV�QLâRV�
FRQWUD�HO�XVR�LOÞFLWR�GH�ORV�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUäSLFDV�HQXPHUDGDV�
HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV��\�SDUD�LPSHGLU�TXH�VH�XWLOLFH�D�QLâRV�HQ�
OD�SURGXFFLäQ�\�HO�WUÒILFR�LOÞFLWRV�GH�HVDV�VXVWDQFLDV��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�SURWHJHU�DO�QLâR�FRQWUD�WRGDV�ODV�IRUPDV�GH�
H[SORWDFLäQ�\�DEXVR�VH[XDOHV��&RQ�HVWH�ILQ��ORV�(VWDGRV�3DUWHV�WRPDUÒQ��HQ�
SDUWLFXODU��WRGDV�ODV�PHGLGDV�GH�FDUÒFWHU�QDFLRQDO��ELODWHUDO�\�PXOWLODWHUDO�TXH�VHDQ�
QHFHVDULDV�SDUD�LPSHGLU��

D��/D�LQFLWDFLäQ�R�OD�FRDFFLäQ�SDUD�TXH�XQ�QLâR�VH�GHGLTXH�D�FXDOTXLHU�DFWLYLGDG�
VH[XDO�LOHJDO��

E��/D�H[SORWDFLäQ�GHO�QLâR�HQ�OD�SURVWLWXFLäQ�X�RWUDV�SUÒFWLFDV�VH[XDOHV�LOHJDOHV��

F��/D�H[SORWDFLäQ�GHO�QLâR�HQ�HVSHFWÒFXORV�R�PDWHULDOHV�SRUQRJUÒILFRV��



$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�WRPDUÒQ�WRGDV�ODV�PHGLGDV�GH�FDUÒFWHU�QDFLRQDO��ELODWHUDO�\�
PXOWLODWHUDO�TXH�VHDQ�QHFHVDULDV�SDUD�LPSHGLU�HO�VHFXHVWUR��OD�YHQWD�R�OD�WUDWD�GH�
QLâRV�SDUD�FXDOTXLHU�ILQ�R�HQ�FXDOTXLHU�IRUPD��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�SURWHJHUÒQ�DO�QLâR�FRQWUD�WRGDV�ODV�GHPÒV�IRUPDV�GH�
H[SORWDFLäQ�TXH�VHDQ�SHUMXGLFLDOHV�SDUD�FXDOTXLHU�DVSHFWR�GH�VX�ELHQHVWDU��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�YHODUÒQ�SRUTXH��

D��1LQJëQ�QLâR�VHD�VRPHWLGR�D�WRUWXUDV�QL�D�RWURV�WUDWRV�R�SHQDV�FUXHOHV��
LQKXPDQRV�R�GHJUDGDQWHV��1R�VH�LPSRQGUÒ�OD�SHQD�FDSLWDO�QL�OD�GH�SULVLäQ�
SHUSHWXD�VLQ�SRVLELOLGDG�GH�H[FDUFHODFLäQ�SRU�GHOLWRV�FRPHWLGRV�SRU�PHQRUHV�GH����
DâRV�GH�HGDG��

E��1LQJëQ�QLâR�VHD�SULYDGR�GH�VX�OLEHUWDG�LOHJDO�R�DUELWUDULDPHQWH��/D�GHWHQFLäQ��HO�
HQFDUFHODPLHQWR�R�OD�SULVLäQ�GH�XQ�QLâR�VH�OOHYDUÒ�D�FDER�GH�FRQIRUPLGDG�FRQ�OD�
OH\�\�VH�XWLOL]DUÒ�WDQ�VäOR�FRPR�PHGLGD�GH�ëOWLPR�UHFXUVR�\�GXUDQWH�HO�SHUÞRGR�PÒV�
EUHYH�TXH�SURFHGD��

F��7RGR�QLâR�SULYDGR�GH�OLEHUWDG�VHD�WUDWDGR�FRQ�OD�KXPDQLGDG�\�HO�UHVSHWR�TXH�
PHUHFH�OD�GLJQLGDG�LQKHUHQWH�D�OD�SHUVRQD�KXPDQD��\�GH�PDQHUD�TXH�VH�WHQJDQ�HQ�
FXHQWD�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�GH�VX�HGDG��(Q�SDUWLFXODU��WRGR�QLâR�
SULYDGR�GH�OLEHUWDG�HVWDUÒ�VHSDUDGR�GH�ORV�DGXOWRV��D�PHQRV�TXH�HOOR�VH�FRQVLGHUH�
FRQWUDULR�DO�LQWHUÚV�VXSHULRU�GHO�QLâR��\�WHQGUÒ�GHUHFKR�D�PDQWHQHU�FRQWDFWR�FRQ�VX�
IDPLOLD�SRU�PHGLR�GH�FRUUHVSRQGHQFLD�\�GH�YLVLWDV��VDOYR�HQ�FLUFXQVWDQFLDV�
H[FHSFLRQDOHV��



G��7RGR�QLâR�SULYDGR�GH�VX�OLEHUWDG�WHQGUÒ�GHUHFKR�D�XQ�SURQWR�DFFHVR�D�OD�
DVLVWHQFLD�MXUÞGLFD�\�RWUD�DVLVWHQFLD�DGHFXDGD��DVÞ�FRPR�GHUHFKR�D�LPSXJQDU�OD�
OHJDOLGDG�GH�OD�SULYDFLäQ�GH�VX�OLEHUWDG�DQWH�XQ�WULEXQDO�X�RWUD�DXWRULGDG�
FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO�\�D�XQD�SURQWD�GHFLVLäQ�VREUH�GLFKD�DFFLäQ��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�UHVSHWDU�\�YHODU�SRUTXH�VH�UHVSHWHQ�ODV�
QRUPDV�GHO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�TXH�OHV�VHDQ�DSOLFDEOHV�HQ�ORV�
FRQIOLFWRV�DUPDGRV�\�TXH�VHDQ�SHUWLQHQWHV�SDUD�HO�QLâR��

���/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�DVHJXUDU�TXH�
ODV�SHUVRQDV�TXH�DëQ�QR�KD\DQ�FXPSOLGR�ORV����DâRV�GH�HGDG�QR�SDUWLFLSHQ�
GLUHFWDPHQWH�HQ�ODV�KRVWLOLGDGHV��

���/RV�(VWDGRV�3DUWHV�VH�DEVWHQGUÒQ�GH�UHFOXWDU�HQ�ODV�IXHU]DV�DUPDGDV�D�ODV�
SHUVRQDV�TXH�QR�KD\DQ�FXPSOLGR�ORV����DâRV�GH�HGDG��6L�UHFOXWDQ�SHUVRQDV�TXH�
KD\DQ�FXPSOLGR����DâRV��SHUR�TXH�VHDQ�PHQRUHV�GH�����ORV�(VWDGRV�3DUWHV�
SURFXUDUÒQ�GDU�SULRULGDG�D�ORV�GH�PÒV�HGDG��

���'H�FRQIRUPLGDG�FRQ�ODV�REOLJDFLRQHV�GLPDQDGDV�GHO�GHUHFKR�LQWHUQDFLRQDO�
KXPDQLWDULR�GH�SURWHJHU�D�OD�SREODFLäQ�FLYLO�GXUDQWH�ORV�FRQIOLFWRV�DUPDGRV��ORV�
(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�DVHJXUDU�OD�SURWHFFLäQ�
\�HO�FXLGDGR�GH�ORV�QLâRV�DIHFWDGRV�SRU�XQ�FRQIOLFWR�DUPDGR��

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�DGRSWDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�SURPRYHU�OD�
UHFXSHUDFLäQ�IÞVLFD�\�SVLFROäJLFD�\�OD�UHLQWHJUDFLäQ�VRFLDO�GH�WRGR�QLâR�YÞFWLPD�GH��
FXDOTXLHU�IRUPD�GH�DEDQGRQR��H[SORWDFLäQ�R�DEXVR��WRUWXUD�X�RWUD�IRUPD�GH�WUDWRV�R�
SHQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��R�FRQIOLFWRV�DUPDGRV��(VD�UHFXSHUDFLäQ�
\�UHLQWHJUDFLäQ�VH�OOHYDUÒQ�D�FDER�HQ�XQ�DPELHQWH�TXH�IRPHQWH�OD�VDOXG��HO�UHVSHWR�
GH�VÞ�PLVPR�\�OD�GLJQLGDG�GHO�QLâR��



$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GH�WRGR�QLâR�GH�TXLHQ�VH�DOHJXH�TXH�
KD�LQIULQJLGR�ODV�OH\HV�SHQDOHV�R�D�TXLHQ�VH�DFXVH�R�GHFODUH�FXOSDEOH�GH�KDEHU�
LQIULQJLGR�HVDV�OH\HV�D�VHU�WUDWDGR�GH�PDQHUD�DFRUGH�FRQ�HO�IRPHQWR�GH�VX�VHQWLGR�
GH�OD�GLJQLGDG�\�HO�YDORU��TXH�IRUWDOH]FD�HO�UHVSHWR�GHO�QLâR�SRU�ORV�GHUHFKRV�
KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�GH�WHUFHURV�\�HQ�OD�TXH�VH�WHQJDQ�HQ�
FXHQWD�OD�HGDG�GHO�QLâR�\�OD�LPSRUWDQFLD�GH�SURPRYHU�OD�UHLQWHJUDFLäQ�GHO�QLâR�\�GH�
TXH�ÚVWH�DVXPD�XQD�IXQFLäQ�FRQVWUXFWLYD�HQ�OD�VRFLHGDG��

���&RQ�HVH�ILQ��\�KDELGD�FXHQWD�GH�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GH�ORV�
LQVWUXPHQWRV�LQWHUQDFLRQDOHV��ORV�(VWDGRV�3DUWHV�JDUDQWL]DUÒQ��HQ�SDUWLFXODU��

D��4XH�QR�VH�DOHJXH�TXH�QLQJëQ�QLâR�KD�LQIULQJLGR�ODV�OH\HV�SHQDOHV��QL�VH�DFXVH�R�
GHFODUH�FXOSDEOH�D�QLQJëQ�QLâR�GH�KDEHU�LQIULQJLGR�HVDV�OH\HV��SRU�DFWRV�X�
RPLVLRQHV�TXH�QR�HVWDEDQ�SURKLELGRV�SRU�ODV�OH\HV�QDFLRQDOHV�R�LQWHUQDFLRQDOHV�HQ�
HO�PRPHQWR�HQ�TXH�VH�FRPHWLHURQ��

E��4XH�WRGR�QLâR�GHO�TXH�VH�DOHJXH�TXH�KD�LQIULQJLGR�ODV�OH\HV�SHQDOHV�R�D�TXLHQ�
VH�DFXVH�GH�KDEHU�LQIULQJLGR�HVDV�OH\HV�VH�OH�JDUDQWLFH��SRU�OR�PHQRV��OR�VLJXLHQWH��

L��4XH�VH�OR�SUHVXPLUÒ�LQRFHQWH�PLHQWUDV�QR�VH�SUXHED�VX�FXOSDELOLGDG�FRQIRUPH�D�
OD�OH\��

LL��4XH�VHUÒ�LQIRUPDGR�VLQ�GHPRUD�\�GLUHFWDPHQWH�R��FXDQGR�VHD�SURFHGHQWH��SRU�
LQWHUPHGLR�GH�VXV�SDGUHV�R�VXV�UHSUHVHQWDQWHV�OHJDOHV��GH�ORV�FDUJRV�TXH�SHVDQ�
FRQWUD�ÚO�\�TXH�GLVSRQGUÒ�GH�DVLVWHQFLD�MXUÞGLFD�X�RWUD�DVLVWHQFLD�DSURSLDGD�HQ�OD�
SUHSDUDFLäQ�\�SUHVHQWDFLäQ�GH�VX�GHIHQVD��

LLL��4XH�OD�FDXVD�VHUÒ�GLULPLGD�VLQ�GHPRUD�SRU�XQD�DXWRULGDG�X�äUJDQR�MXGLFLDO�
FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO�HQ�XQD�DXGLHQFLD�HTXLWDWLYD�FRQIRUPH�D�OD�
OH\��HQ�SUHVHQFLD�GH�XQ�DVHVRU�MXUÞGLFR�X�RWUR�WLSR�GH�DVHVRU�DGHFXDGR�\��D�PHQRV�



TXH�VH�FRQVLGHUDUH�TXH�HOOR�IXHUH�FRQWUDULR�DO�LQWHUÚV�VXSHULRU�GHO�QLâR�WHQLHQGR�HQ�
FXHQWD�HQ�SDUWLFXODU�VX�HGDG�R�VLWXDFLäQ�\�D�VXV�SDGUHV�R�UHSUHVHQWDQWHV�OHJDOHV��

LY��4XH�QR�VHUÒ�REOLJDGR�D�SUHVWDU�WHVWLPRQLR�R�D�GHFODUDUVH�FXOSDEOH��TXH�SRGUÒ�
LQWHUURJDU�R�KDFHU�TXH�VH�LQWHUURJXH�D�WHVWLJRV�GH�FDUJR�\�REWHQHU�OD�SDUWLFLSDFLäQ�
\�HO�LQWHUURJDWRULR�GH�WHVWLJRV�GH�GHVFDUJR�HQ�FRQGLFLRQHV�GH�LJXDOGDG��

Y��6L�VH�FRQVLGHUDUH�TXH�KD�LQIULQJLGR��HQ�HIHFWR��ODV�OH\HV�SHQDOHV��TXH�HVWD�
GHFLVLäQ�\�WRGD�PHGLGD�LPSXHVWD�D�FRQVHFXHQFLD�GH�HOOD��VHUÒQ�VRPHWLGDV�D�XQD�
DXWRULGDG�X�äUJDQR�MXGLFLDO�VXSHULRU�FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO��
FRQIRUPH�D�OD�OH\��

YL��4XH�HO�QLâR�FRQWDUÒ�FRQ�OD�DVLVWHQFLD�JUDWXLWD�GH�XQ�LQWÚUSUHWH�VL�QR�FRPSUHQGH�
R�QR�KDEOD�HO�LGLRPD�XWLOL]DGR��

YLL��4XH�VH�UHVSHWDUÒ�SOHQDPHQWH�VX�YLGD�SULYDGD�HQ�WRGDV�ODV�IDVHV�GHO�
SURFHGLPLHQWR��

���/RV�(VWDGRV�3DUWHV�WRPDUÒQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�SURPRYHU�HO�
HVWDEOHFLPLHQWR�GH�OH\HV��SURFHGLPLHQWRV��DXWRULGDGHV�H�LQVWLWXFLRQHV�HVSHFÞILFRV�
SDUD�ORV�QLâRV�GH�TXLHQHV�VH�DOHJXH�TXH�KDQ�LQIULQJLGR�ODV�OH\HV�SHQDOHV�R�D�
TXLHQHV�VH�DFXVH�R�GHFODUH�FXOSDEOH�GH�KDEHU�LQIULQJLGR�HVDV�OH\HV��\�HQ�
SDUWLFXODU��

D��(O�HVWDEOHFLPLHQWR�GH�XQD�HGDG�PÞQLPD�DQWHV�GH�OD�FXDO�VH�SUHVXPLUÒ�TXH�ORV�
QLâRV�QR�WLHQHQ�FDSDFLGDG�SDUD�LQIULQJLU�ODV�OH\HV�SHQDOHV��

E��6LHPSUH�TXH�VHD�DSURSLDGR�\�GHVHDEOH��OD�DGRSFLäQ�GH�PHGLGDV�SDUD�WUDWDU�D�
HVRV�QLâRV�VLQ�UHFXUULU�D�SURFHGLPLHQWRV�MXGLFLDOHV��HQ�HO�HQWHQGLPLHQWR�GH�TXH�VH�
UHVSHWDUÒQ�SOHQDPHQWH�ORV�GHUHFKRV�KXPDQRV�\�ODV�JDUDQWÞDV�OHJDOHV��

���6H�GLVSRQGUÒ�GH�GLYHUVDV�PHGLGDV��WDOHV�FRPR�HO�FXLGDGR��ODV�äUGHQHV�GH�
RULHQWDFLäQ�\�VXSHUYLVLäQ��HO�DVHVRUDPLHQWR��OD�OLEHUWDG�YLJLODGD��OD�FRORFDFLäQ�HQ�



KRJDUHV�GH�JXDUGD��ORV�SURJUDPDV�GH�HQVHâDQ]D�\�IRUPDFLäQ�SURIHVLRQDO��DVÞ�
FRPR�RWUDV�SRVLELOLGDGHV�DOWHUQDWLYDV�D�OD�LQWHUQDFLäQ�HQ�LQVWLWXFLRQHV��SDUD�
DVHJXUDU�TXH�ORV�QLâRV�VHDQ�WUDWDGRV�GH�PDQHUD�DSURSLDGD�SDUD�VX�ELHQHVWDU�\�
TXH�JXDUGH�SURSRUFLäQ�WDQWR�FRQ�VXV�FLUFXQVWDQFLDV�FRPR�FRQ�OD�LQIUDFFLäQ��

$UWÞFXOR����

1DGD�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�&RQYHQFLäQ�DIHFWDUÒ�D�ODV�GLVSRVLFLRQHV�TXH�
VHDQ�PÒV�FRQGXFHQWHV�D�OD�UHDOL]DFLäQ�GH�ORV�GHUHFKRV�GHO�QLâR�\�TXH�SXHGDQ�
HVWDU�UHFRJLGDV�HQ��

D��(O�GHUHFKR�GH�XQ�(VWDGR�3DUWH��R�

E��(O�GHUHFKR�LQWHUQDFLRQDO�YLJHQWH�FRQ�UHVSHFWR�D�GLFKR�(VWDGR��

3$57(�,,�

$UWÞFXOR����

/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�GDU�D�FRQRFHU�DPSOLDPHQWH�ORV�SULQFLSLRV�\�
GLVSRVLFLRQHV�GH�OD�&RQYHQFLäQ�SRU�PHGLRV�HILFDFHV�\�DSURSLDGRV��WDQWR�D�ORV�
DGXOWRV�FRPR�D�ORV�QLâRV��

$UWÞFXOR����

���&RQ�OD�ILQDOLGDG�GH�H[DPLQDU�ORV�SURJUHVRV�UHDOL]DGRV�HQ�HO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�FRQWUDÞGDV�SRU�ORV�(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLäQ��VH�
HVWDEOHFHUÒ�XQ�&RPLWÚ�GH�ORV�'HUHFKRV�GHO�1LâR�TXH�GHVHPSHâDUÒ�ODV�IXQFLRQHV�
TXH�D�FRQWLQXDFLäQ�VH�HVWLSXODQ��

���(O�&RPLWÚ�HVWDUÒ�LQWHJUDGR�SRU�GLH]�H[SHUWRV�GH�JUDQ�LQWHJULGDG�PRUDO�\�
UHFRQRFLGD�FRPSHWHQFLD�HQ�ODV�HVIHUDV�UHJXODGDV�SRU�OD�SUHVHQWH�&RQYHQFLäQ��/RV�
PLHPEURV�GHO�&RPLWÚ�VHUÒQ�HOHJLGRV�SRU�ORV�(VWDGRV�3DUWHV�HQWUH�VXV�QDFLRQDOHV�\�



HMHUFHUÒQ�VXV�IXQFLRQHV�D�WÞWXOR�SHUVRQDO��WHQLÚQGRVH�GHELGDPHQWH�HQ�FXHQWD�OD�
GLVWULEXFLäQ�JHRJUÒILFD��DVÞ�FRPR�ORV�SULQFLSDOHV�VLVWHPDV�MXUÞGLFRV��

���/RV�PLHPEURV�GHO�&RPLWÚ�VHUÒQ�HOHJLGRV��HQ�YRWDFLäQ�VHFUHWD��GH�XQD�OLVWD�GH�
SHUVRQDV�GHVLJQDGDV�SRU�ORV�(VWDGRV�3DUWHV��&DGD�(VWDGR�3DUWH�SRGUÒ�GHVLJQDU�D�
XQD�SHUVRQD�HVFRJLGD�HQWUH�VXV�SURSLRV�QDFLRQDOHV��

���/D�HOHFFLäQ�LQLFLDO�VH�FHOHEUDUÒ�D�PÒV�WDUGDU�VHLV�PHVHV�GHVSXÚV�GH�OD�HQWUDGD�
HQ�YLJRU�GH�OD�SUHVHQWH�&RQYHQFLäQ�\�XOWHULRUPHQWH�FDGD�GRV�DâRV��&RQ�FXDWUR�
PHVHV��FRPR�PÞQLPR��GH�DQWHODFLäQ�UHVSHFWR�GH�OD�IHFKD�GH�FDGD�HOHFFLäQ��HO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�GLULJLUÒ�XQD�FDUWD�D�ORV�(VWDGRV�3DUWHV�
LQYLWÒQGRORV�D�TXH�SUHVHQWHQ�VXV�FDQGLGDWXUDV�HQ�XQ�SOD]R�GH�GRV�PHVHV��(O�
6HFUHWDULR�*HQHUDO�SUHSDUDUÒ�GHVSXÚV�XQD�OLVWD�HQ�OD�TXH�ILJXUDUÒQ�SRU�RUGHQ�
DOIDEÚWLFR�WRGRV�ORV�FDQGLGDWRV�SURSXHVWRV��FRQ�LQGLFDFLäQ�GH�ORV�(VWDGRV�3DUWHV�
TXH�ORV�KD\DQ�GHVLJQDGR�\�OD�FRPXQLFDUÒ�D�ORV�(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�
&RQYHQFLäQ��

���/DV�HOHFFLRQHV�VH�FHOHEUDUÒQ�HQ�XQD�UHXQLäQ�GH�ORV�(VWDGRV�3DUWHV�FRQYRFDGD�
SRU�HO�6HFUHWDULR�*HQHUDO�HQ�OD�6HGH�GH�ODV�1DFLRQHV�8QLGDV��(Q�HVD�UHXQLäQ��HQ�
OD�TXH�OD�SUHVHQFLD�GH�GRV�WHUFLRV�GH�ORV�(VWDGRV�3DUWHV�FRQVWLWXLUÒ�TXäUXP��ODV�
SHUVRQDV�VHOHFFLRQDGDV�SDUD�IRUPDU�SDUWH�GHO�&RPLWÚ�VHUÒQ�DTXHOORV�FDQGLGDWRV�
TXH�REWHQJDQ�HO�PD\RU�QëPHUR�GH�YRWRV�\�XQD�PD\RUÞD�DEVROXWD�GH�ORV�YRWRV�GH�
ORV�UHSUHVHQWDQWHV�GH�ORV�(VWDGRV�3DUWHV�SUHVHQWHV�\�YRWDQWHV��

���/RV�PLHPEURV�GHO�&RPLWÚ�VHUÒQ�HOHJLGRV�SRU�XQ�SHUÞRGR�GH�FXDWUR�DâRV��3RGUÒQ�
VHU�UHHOHJLGRV�VL�VH�SUHVHQWD�GH�QXHYR�VX�FDQGLGDWXUD��(O�PDQGDWR�GH�FLQFR�GH�ORV�
PLHPEURV�HOHJLGRV�HQ�OD�SULPHUD�HOHFFLäQ�H[SLUDUÒ�DO�FDER�GH�GRV�DâRV��
LQPHGLDWDPHQWH�GHVSXÚV�GH�HIHFWXDGD�OD�SULPHUD�HOHFFLäQ��HO�3UHVLGHQWH�GH�OD�
UHXQLäQ�HQ�TXH�ÚVWD�VH�FHOHEUH�HOHJLUÒ�SRU�VRUWHR�ORV�QRPEUHV�GH�HVRV�FLQFR�
PLHPEURV��



���6L�XQ�PLHPEUR�GHO�&RPLWÚ�IDOOHFH�R�GLPLWH�R�GHFODUD�TXH�SRU�FXDOTXLHU�RWUD�
FDXVD�QR�SXHGH�VHJXLU�GHVHPSHâDQGR�VXV�IXQFLRQHV�HQ�HO�&RPLWÚ��HO�(VWDGR�
3DUWH�TXH�SURSXVR�D�HVH�PLHPEUR�GHVLJQDUÒ�HQWUH�VXV�SURSLRV�QDFLRQDOHV�D�RWUR�
H[SHUWR�SDUD�HMHUFHU�HO�PDQGDWR�KDVWD�VX�WÚUPLQR��D�UHVHUYD�GH�OD�DSUREDFLäQ�GHO�
&RPLWÚ��

���(O�&RPLWÚ�DGRSWDUÒ�VX�SURSLR�UHJODPHQWR��

���(O�&RPLWÚ�HOHJLUÒ�VX�PHVD�SRU�XQ�SHUÞRGR�GH�GRV�DâRV��

����/DV�UHXQLRQHV�GHO�&RPLWÚ�VH�FHOHEUDUÒQ�QRUPDOPHQWH�HQ�OD�VHGH�GH�ODV�
1DFLRQHV�8QLGDV�R�HQ�FXDOTXLHU�RWUR�OXJDU�FRQYHQLHQWH�TXH�GHWHUPLQH�HO�&RPLWÚ��
(O�&RPLWÚ�VH�UHXQLUÒ�QRUPDOPHQWH�WRGRV�ORV�DâRV��/D�GXUDFLäQ�GH�ODV�UHXQLRQHV�
GHO�&RPLWÚ�VHUÒ�GHWHUPLQDGD�\�UHYLVDGD��VL�SURFHGLHUD��SRU�XQD�UHXQLäQ�GH�ORV�
(VWDGRV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLäQ��D�UHVHUYD�GH�OD�DSUREDFLäQ�GH�OD�
$VDPEOHD�*HQHUDO��

����(O�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�SURSRUFLRQDUÒ�HO�SHUVRQDO�\�ORV�
VHUYLFLRV�QHFHVDULRV�SDUD�HO�GHVHPSHâR�HILFD]�GH�ODV�IXQFLRQHV�GHO�&RPLWÚ�
HVWDEOHFLGR�HQ�YLUWXG�GH�OD�SUHVHQWH�&RQYHQFLäQ��

����3UHYLD�DSUREDFLäQ�GH�OD�$VDPEOHD�*HQHUDO��ORV�PLHPEURV�GHO�&RPLWÚ�
HVWDEOHFLGR�HQ�YLUWXG�GH�OD�SUHVHQWH�&RQYHQFLäQ�UHFLELUÒQ�HPROXPHQWRV�FRQ�FDUJR�
D�ORV�IRQGRV�GH�ODV�1DFLRQHV�8QLGDV��VHJëQ�ODV�FRQGLFLRQHV�TXH�OD�$VDPEOHD�
SXHGD�HVWDEOHFHU��

$UWÞFXOR����

���/RV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�SUHVHQWDU�DO�&RPLWÚ��SRU�FRQGXFWR�GHO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��LQIRUPHV�VREUH�ODV�PHGLGDV�TXH�
KD\DQ�DGRSWDGR�SDUD�GDU�HIHFWR�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�OD�&RQYHQFLäQ�\�
VREUH�HO�SURJUHVR�TXH�KD\DQ�UHDOL]DGR�HQ�FXDQWR�DO�JRFH�GH�HVRV�GHUHFKRV��



D��(Q�HO�SOD]R�GH�GRV�DâRV�D�SDUWLU�GH�OD�IHFKD�HQ�OD�TXH�SDUD�FDGD�(VWDGR�3DUWH�
KD\D�HQWUDGR�HQ�YLJRU�OD�SUHVHQWH�&RQYHQFLäQ��

E��(Q�OR�VXFHVLYR��FDGD�FLQFR�DâRV��

���/RV�LQIRUPHV�SUHSDUDGRV�HQ�YLUWXG�GHO�SUHVHQWH�DUWÞFXOR�GHEHUÒQ�LQGLFDU�ODV�
FLUFXQVWDQFLDV�\�GLILFXOWDGHV��VL�ODV�KXELHUH��TXH�DIHFWHQ�HO�JUDGR�GH�FXPSOLPLHQWR�
GH�ODV�REOLJDFLRQHV�GHULYDGDV�GH�OD�SUHVHQWH�&RQYHQFLäQ��'HEHUÒQ�DVLPLVPR��
FRQWHQHU�LQIRUPDFLäQ�VXILFLHQWH�SDUD�TXH�HO�&RPLWÚ�WHQJD�FDEDO�FRPSUHQVLäQ�GH�OD�
DSOLFDFLäQ�GH�OD�&RQYHQFLäQ�HQ�HO�SDÞV�GH�TXH�VH�WUDWH��

���/RV�(VWDGRV�3DUWHV�TXH�KD\DQ�SUHVHQWDGR�XQ�LQIRUPH�LQLFLDO�FRPSOHWR�DO�&RPLWÚ�
QR�QHFHVLWDQ�UHSHWLU�HQ�VXFHVLYRV�LQIRUPHV�SUHVHQWDGRV�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�HO�LQFLVR�E��GHO�SÒUUDIR���GHO�SUHVHQWH�DUWÞFXOR�OD�LQIRUPDFLäQ�EÒVLFD�
SUHVHQWDGD�DQWHULRUPHQWH��

���(O�&RPLWÚ�SRGUÒ�SHGLU�D�ORV�(VWDGRV�3DUWHV�PÒV�LQIRUPDFLäQ�UHODWLYD�D�OD�
DSOLFDFLäQ�GH�OD�&RQYHQFLäQ��

���(O�&RPLWÚ�SUHVHQWDUÒ�FDGD�GRV�DâRV�D�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�
8QLGDV��SRU�FRQGXFWR�GHO�&RQVHMR�(FRQäPLFR�\�6RFLDO��LQIRUPHV�VREUH�VXV�
DFWLYLGDGHV��

���/RV�(VWDGRV�3DUWHV�GDUÒQ�D�VXV�LQIRUPHV�XQD�DPSOLD�GLIXVLäQ�HQWUH�HO�SëEOLFR�GH�
VXV�SDÞVHV�UHVSHFWLYRV��

$UWÞFXOR����

&RQ�REMHWR�GH�IRPHQWDU�OD�DSOLFDFLäQ�HIHFWLYD�GH�OD�&RQYHQFLäQ�\�GH�HVWLPXODU�OD�
FRRSHUDFLäQ�LQWHUQDFLRQDO�HQ�OD�HVIHUD�UHJXODGD�SRU�OD�&RQYHQFLäQ��

D��/RV�RUJDQLVPRV�HVSHFLDOL]DGRV��HO�)RQGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�
,QIDQFLD�\�GHPÒV�äUJDQRV�GH�ODV�1DFLRQHV�8QLGDV�WHQGUÒQ�GHUHFKR�D�HVWDU�
UHSUHVHQWDGRV�HQ�HO�H[DPHQ�GH�OD�DSOLFDFLäQ�GH�DTXHOODV�GLVSRVLFLRQHV�GH�OD�



SUHVHQWH�&RQYHQFLäQ�FRPSUHQGLGDV�HQ�HO�ÒPELWR�GH�VX�PDQGDWR��(O�&RPLWÚ�SRGUÒ�
LQYLWDU�D�ORV�RUJDQLVPRV�HVSHFLDOL]DGRV��DO�)RQGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�
,QIDQFLD�\�D�RWURV�äUJDQRV�FRPSHWHQWHV�TXH�FRQVLGHUH�DSURSLDGRV�D�TXH�
SURSRUFLRQHQ�DVHVRUDPLHQWR�HVSHFLDOL]DGR�VREUH�OD�DSOLFDFLäQ�GH�OD�&RQYHQFLäQ�
HQ�ORV�VHFWRUHV�TXH�VRQ�GH�LQFXPEHQFLD�GH�VXV�UHVSHFWLYRV�PDQGDWRV��(O�&RPLWÚ�
SRGUÒ�LQYLWDU�D�ORV�RUJDQLVPRV�HVSHFLDOL]DGRV��DO�)RQGR�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�OD�,QIDQFLD�\�GHPÒV�äUJDQRV�GH�ODV�1DFLRQHV�8QLGDV�D�TXH�SUHVHQWHQ�
LQIRUPHV�VREUH�OD�DSOLFDFLäQ�GH�DTXHOODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLäQ�
FRPSUHQGLGDV�HQ�HO�ÒPELWR�GH�VXV�DFWLYLGDGHV��

E��(O�&RPLWÚ�WUDQVPLWLUÒ��VHJëQ�HVWLPH�FRQYHQLHQWH��D�ORV�RUJDQLVPRV�
HVSHFLDOL]DGRV��DO�)RQGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�,QIDQFLD�\�D�RWURV�
äUJDQRV�FRPSHWHQWHV��ORV�LQIRUPHV�GH�ORV�(VWDGRV�3DUWHV�TXH�FRQWHQJDQ�XQD�
VROLFLWXG�GH�DVHVRUDPLHQWR�R�GH�DVLVWHQFLD�WÚFQLFD��R�HQ�ORV�TXH�VH�LQGLTXH�HVD�
QHFHVLGDG��MXQWR�FRQ�ODV�REVHUYDFLRQHV�\�VXJHUHQFLDV�GHO�&RPLWÚ��VL�ODV�KXELHUH��
DFHUFD�GH�HVDV�VROLFLWXGHV�R�LQGLFDFLRQHV��

F��(O�&RPLWÚ�SRGUÒ�UHFRPHQGDU�D�OD�$VDPEOHD�*HQHUDO�TXH�SLGD�DO�6HFUHWDULR�
*HQHUDO�TXH�HIHFWëH��HQ�VX�QRPEUH��HVWXGLRV�VREUH�FXHVWLRQHV�FRQFUHWDV�UHODWLYDV�
D�ORV�GHUHFKRV�GHO�QLâR��

G��(O�&RPLWÚ�SRGUÒ�IRUPXODU�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV�JHQHUDOHV�EDVDGDV�
HQ�OD�LQIRUPDFLäQ�UHFLELGD�HQ�YLUWXG�GH�ORV�DUWÞFXORV����\����GH�OD�SUHVHQWH�
&RQYHQFLäQ��'LFKDV�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV�JHQHUDOHV�GHEHUÒQ�
WUDQVPLWLUVH�D�ORV�(VWDGRV�3DUWHV�LQWHUHVDGRV�\�QRWLILFDUVH�D�OD�$VDPEOHD�*HQHUDO��
MXQWR�FRQ�ORV�FRPHQWDULRV��VL�ORV�KXELHUH��GH�ORV�(VWDGRV�3DUWHV��
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$UWÞFXOR����

/D�SUHVHQWH�&RQYHQFLäQ�HVWDUÒ�DELHUWD�D�OD�ILUPD�GH�WRGRV�ORV�(VWDGRV��



$UWÞFXOR����

/D�SUHVHQWH�&RQYHQFLäQ�HVWÒ�VXMHWD�D�UDWLILFDFLäQ��/RV�LQVWUXPHQWRV�GH�UDWLILFDFLäQ�
VH�GHSRVLWDUÒQ�HQ�SRGHU�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

$UWÞFXOR����

/D�SUHVHQWH�&RQYHQFLäQ�SHUPDQHFHUÒ�DELHUWD�D�OD�DGKHVLäQ�GH�FXDOTXLHU�(VWDGR��
/RV�LQVWUXPHQWRV�GH�DGKHVLäQ�VH�GHSRVLWDUÒQ�HQ�SRGHU�GHO�6HFUHWDULR�*HQHUDO�GH�
ODV�1DFLRQHV�8QLGDV��

$UWÞFXOR����

���/D�SUHVHQWH�&RQYHQFLäQ�HQWUDUÒ�HQ�YLJRU�HO�WULJÚVLPR�GÞD�VLJXLHQWH�D�OD�IHFKD�HQ�
TXH�KD\D�VLGR�GHSRVLWDGR�HO�YLJÚVLPR�LQVWUXPHQWR�GH�UDWLILFDFLäQ�R�GH�DGKHVLäQ�HQ�
SRGHU�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��

���3DUD�FDGD�(VWDGR�TXH�UDWLILTXH�OD�&RQYHQFLäQ�R�VH�DGKLHUD�D�HOOD�GHVSXÚV�GH�
KDEHU�VLGR�GHSRVLWDGR�HO�YLJÚVLPR�LQVWUXPHQWR�GH�UDWLILFDFLäQ�R�GH�DGKHVLäQ��OD�
&RQYHQFLäQ�HQWUDUÒ�HQ�YLJRU�HO�WULJÚVLPR�GÞD�GHVSXÚV�GHO�GHSäVLWR�SRU�WDO�(VWDGR�
GH�VX�LQVWUXPHQWR�GH�UDWLILFDFLäQ�R�DGKHVLäQ��

$UWÞFXOR����

���7RGR�(VWDGR�3DUWH�SRGUÒ�SURSRQHU�XQD�HQPLHQGD�\�GHSRVLWDUOD�HQ�SRGHU�GHO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��(O�6HFUHWDULR�*HQHUDO�FRPXQLFDUÒ�OD�
HQPLHQGD�SURSXHVWD�D�ORV�(VWDGRV�3DUWHV��SLGLÚQGROHV�TXH�OH�QRWLILTXHQ�VL�GHVHDQ�
TXH�VH�FRQYRTXH�XQD�FRQIHUHQFLD�GH�(VWDGRV�3DUWHV�FRQ�HO�ILQ�GH�H[DPLQDU�OD�
SURSXHVWD�\�VRPHWHUOD�D�YRWDFLäQ��6L�GHQWUR�GH�ORV�FXDWUR�PHVHV�VLJXLHQWHV�D�OD�
IHFKD�GH�HVD�QRWLILFDFLäQ�XQ�WHUFLR��DO�PHQRV��GH�ORV�(VWDGRV�3DUWHV�VH�GHFODUD�HQ�
IDYRU�GH�WDO�FRQIHUHQFLD��HO�6HFUHWDULR�*HQHUDO�FRQYRFDUÒ�XQD�FRQIHUHQFLD�FRQ�HO�
DXVSLFLR�GH�ODV�1DFLRQHV�8QLGDV��7RGD�HQPLHQGD�DGRSWDGD�SRU�OD�PD\RUÞD�GH�



(VWDGRV�3DUWHV��SUHVHQWHV�\�YRWDQWHV�HQ�OD�FRQIHUHQFLD��VHUÒ�VRPHWLGD�SRU�HO�
6HFUHWDULR�*HQHUDO�D�OD�$VDPEOHD�*HQHUDO�SDUD�VX�DSUREDFLäQ��

���7RGD�HQPLHQGD�DGRSWDGD�GH�FRQIRUPLGDG�FRQ�HO�SÒUUDIR���GHO�SUHVHQWH�DUWÞFXOR�
HQWUDUÒ�HQ�YLJRU�FXDQGR�KD\D�VLGR�DSUREDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�ODV�
1DFLRQHV�8QLGDV�\�DFHSWDGD�SRU�XQD�PD\RUÞD�GH�GRV�WHUFLRV�GH�ORV�(VWDGRV�
3DUWHV��

���&XDQGR�ODV�HQPLHQGDV�HQWUHQ�HQ�YLJRU�VHUÒQ�REOLJDWRULDV�SDUD�ORV�(VWDGRV�
3DUWHV�TXH�ODV�KD\DQ�DFHSWDGR��HQ�WDQWR�TXH�ORV�GHPÒV�(VWDGRV�3DUWHV�VHJXLUÒQ�
REOLJDGRV�SRU�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLäQ�\�SRU�ODV�HQPLHQGDV�
DQWHULRUHV�TXH�KD\DQ�DFHSWDGR��

$UWÞFXOR����

���(O�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�UHFLELUÒ�\�FRPXQLFDUÒ�D�WRGRV�ORV�
(VWDGRV�HO�WH[WR�GH�ODV�UHVHUYDV�IRUPXODGDV�SRU�ORV�(VWDGRV�HQ�HO�PRPHQWR�GH�OD�
UDWLILFDFLäQ�R�GH�OD�DGKHVLäQ��

���1R�VH�DFHSWDUÒ�QLQJXQD�UHVHUYD�LQFRPSDWLEOH�FRQ�HO�REMHWR�\�HO�SURSäVLWR�GH�OD�
SUHVHQWH�&RQYHQFLäQ��

���7RGD�UHVHUYD�SRGUÒ�VHU�UHWLUDGD�HQ�FXDOTXLHU�PRPHQWR�SRU�PHGLR�GH�XQD�
QRWLILFDFLäQ�KHFKD�D�HVH�HIHFWR�\�GLULJLGD�DO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�
8QLGDV��TXLHQ�LQIRUPDUÒ�D�WRGRV�ORV�(VWDGRV��(VD�QRWLILFDFLäQ�VXUWLUÒ�HIHFWR�HQ�OD�
IHFKD�GH�VX�UHFHSFLäQ�SRU�HO�6HFUHWDULR�*HQHUDO��

$UWÞFXOR����

7RGR�(VWDGR�3DUWH�SRGUÒ�GHQXQFLDU�OD�SUHVHQWH�&RQYHQFLäQ�PHGLDQWH�QRWLILFDFLäQ�
KHFKD�SRU�HVFULWR�DO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��/D�GHQXQFLD�
VXUWLUÒ�HIHFWR�XQ�DâR�GHVSXÚV�GH�OD�IHFKD�HQ�TXH�OD�QRWLILFDFLäQ�KD\D�VLGR�UHFLELGD�
SRU�HO�6HFUHWDULR�*HQHUDO��



$UWÞFXOR����

6H�GHVLJQD�GHSRVLWDULR�GH�OD�SUHVHQWH�&RQYHQFLäQ�DO�6HFUHWDULR�*HQHUDO�GH�ODV�
1DFLRQHV�8QLGDV��

$UWÞFXOR����

(O�RULJLQDO�GH�OD�SUHVHQWH�&RQYHQFLäQ��FX\RV�WH[WRV�HQ�ÒUDEH��FKLQR��HVSDâRO��
IUDQFÚV��LQJOÚV��\�UXVR�VRQ�LJXDOPHQWH�DXWÚQWLFRV��VH�GHSRVLWDUÒ�HQ�SRGHU�GHO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV���

(Q�WHVWLPRQLR�GH�OR�FXDO��ORV�LQIUDVFULWRV�SOHQLSRWHQFLDULRV��GHELGDPHQWH�
DXWRUL]DGRV�SDUD�HOOR�SRU�VXV�UHVSHFWLYRV�JRELHUQRV��KDQ�ILUPDGR�OD�SUHVHQWH�
&RQYHQFLäQ��

�
 


