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$UWtFXOR� ���� � $SUXpEDVH� HO� 7UDWDGR� VREUH� OD� QR� SUROLIHUDFLyQ� GH� ODV� DUPDV�
QXFOHDUHV´��KHFKR�HQ�/RQGUHV��0RVF~�\�:DVKLQJWRQ�HO����GH� MXOLR�GH�������FX\R�
WH[WR�HV�
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/RV�(VWDGRV�TXH�FRQFLHUWDQ�HVWH�WUDWDGR��GHQRPLQDGRV�HQ�DGHODQWH�ODV�³3DUWHV�HQ�
HO�7UDWDGR´��
&RQVLGHUDQGR� ODV� GHYDVWDFLRQHV� TXH� XQD� JXHUUD� QXFOHDU� LQIOLQJLUtD� � D� OD�
KXPDQLGDG�HQWHUD�\�OD�FRQVLJXLHQWH�QHFHVLGDG�GH�KDFHU�WRGR�OR�SRVLEOH�SUR�HYLWDU�
HO� SHOLJUR� GH� VHPHMDQWH� JXHUUD� \� GH� DGRSWDU� PHGLGDV� SDUD� VDOYDJXDUGDU� OD�
VHJXULGDG�GH�ORV�SXHEORV��
(VWLPDQGR� TXH� OD� SUROLIHUDFLyQ� GH� ODV� DUPDV� QXFOHDUHV� DJUDYDUtD�
FRQVLGHUDEOHPHQWH�HO�SHOLJUR�GH�OD�JXHUUD�QXFOHDU�
'H� FRQIRUPLGDG� FRQ� � ODV� UHVROXFLRQHV�GH� OD�$VDPEOHD�*HQHUDO� GH� ODV�1DFLRQHV��
8QLGDV�TXH�SLGHQ�TXH�VH�FRQFLHUWH�XQ�DFXHUGR�VREUH�OD�SUHYHQFLyQ�GH�XQD�PD\RU�
GLVHPLQDFLyQ�GH�ODV�DUPDV�QXFOHDUHV�
&RPSURPHWLpQGRVH�D�FRRSHUDU�SDUD�IDFLOLWDU�OD�DSOLFDFLyQ�GH�ODV�VDOYDJXDUGLDV�GHO�
2UJDQLVPR� ,QWHUQDFLRQDO� GH� HQHUJtD� $WyPLFD� D� ODV� DFWLYLGDGHV� QXFOHDUHV� GH�
FDUiFWHU�SDFtILFR�
([SUHVDQGR� VX� DSR\R� D� ORV� HVIXHU]RV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� \� GHPiV�
HVIXHU]RV� SRU� SURPRYHU� OD� DSOLFDFLyQ�� GHQWUR� GHO� PDUFR� GHO� VLVWHPD� GH�
VDOYDJXDUGLDV�GHO�2UJDQLVPR�,QWHUQDFLRQDO�GH�HQHUJtD�$WyPLFD�GHO�SULQFLSLR�GH�OD�
VDOYDJXDUGLD� HILFD]� GH� OD� FRUULHQWH� GH� PDWHULDOHV� EiVLFRV� \� GH� PDWHULDOHV�
ILVLRQDEOHV� HVSHFLDOHV� � PHGLDQWH� HO� HPSOHR� GH� LQVWUXPHQWRV \� RWURV� PHGLRV�
WpFQLFRV�HQ�FLHUWRV�SXQWRV�HVWUDWpJLFRV�



3iJLQD�� GH��

$ILUPDQGR� HO� SULQFLSLR� GH� TXH� ORV� EHQHILFLRV� GH� ODV� DSOLFDFLRQHV�
SDFtILFDV�GH�OD�WHFQRORJtD�QXFOHDU��LQFOXLGRV�FXDOHVTXLHUD�VXESURGXFWRV�
WHFQROyJLFRV�TXH�ORV�(VWDGRV�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�SXHGDQ�
REWHQHU� GHO� GHVDUUROOR� GH� GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV�� GHEHUiQ� VHU�
DVHTXLEOHV� SDUD� ILQHV� SDFtILFRV� D� WRGDV� ODV� 3DUWHV� HQ� HO� 7UDWDGR�� VHQD� HVWDV�
3DUWHV��(VWDGRV�SRVHHGRUHV�R�QR�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�
&RQYHQFLGRV� GH� TXH�� HQ� DSOLFDFLyQ� GH� HVWH� SULQFLSLR�� WRGDV� ODV� 3DUWHV� HQ� HO�
7UDWDGR� WLHQHQ� GHUHFKR� D� SDUWLFLSDU� HQ� HO� PiV� DPSOLR� LQWHUFDPELR� SRVLEOH� GH�
LQIRUPDFLyQ�FLHQWtILFD�SDUD�HO�PD\RU�GHVDUUROOR�GH� ODV�DSOLFDFLRQHV�GH� OD�HQHUJtD�
DWyPLFD� FRQ� ILQHV� SDFtILFRV� \� D� FRQWULEXLU� D� GLFKR� GHVDUUROOR� SRU� Vt� VRODV� R� HQ
FRODERUDFLyQ�FRQ�RWURV�(VWDGRV�
'HFODUDQGR� VX� LQWHQFLyQ� GH� ORJUDU� OR� DQWHV� SRVLEOH� OD� FHVDFLyQ� GH� OD� FDUUHUD� GH�
DUPDPHQWRV� QXFOHDUHV� \� GH� HPSUHQGHU� PHGLGDV� HILFDFHV� HQFDPLQDGDV� DO�
GHVDUPH�QXFOHDU�
3LGLHQGR�HQFDUHFLGDPHQWH� OD�FRRSHUDFLyQ�GH� WRGRV� ORV�(VWDGRV�SDUD�HO� ORJUR�GH�
HVWH�REMHWLYR�
5HFRUGDQGR�TXH�ODV�3DUWHV�HQ�HO�7UDWDGR�SRU�HO�TXH�VH�SURKLEHQ�ORV�HQVD\RV�FRQ�
DUPDV�QXFOHDUHV�HQ� OD�DWPyVIHUD��HO�HVSDFLR�XOWUDWHUUHVWUH�\�GHEDMR�GHO�DJXD��GH�
�����H[SUHVDURQ�HQ�HO�SUHiPEXOR�GH�HVWH�7UDWDGR�VX�GHWHUPLQDFLyQ�GH�SURFXUDU�
DOFDQ]DU�OD�VXVSHQVLyQ�SHUPDQHQWH�GH�WRGDV�ODV�H[SORVLRQHV�GH�HQVD\R�GH�DUPDV�
QXFOHDUHV�\�GH�SURVHJXLU�QHJRFLDFLRQHV�FRQ�HVH�ILQ�
'HVHDQGR� SURPRYHU� OD� GLVPLQXFLyQ� GH� OD� WLUDQWH]� LQWHUQDFLRQDO� \� HO�
UREXVWHFLPLHQWR� GH� OD� FRQILDQ]D� HQWUH� ORV� (VWDGRV� FRQ� REMHWR� GH� IDFLOLWDU� OD�
FHVDFLyQ�GH�OD�IDEULFDFLyQ�GH�DUPDV�QXFOHDUHV��OD�OLTXLGDFLyQ�GH�WRGDV�ODV�UHVHUYDV�
H[LVWHQWHV�GH�WDOHV�DUPDV�QXFOHDUHV�\�GH�VXV�YHFWRUHV�HQ�ORV�DUVHQDOHV�QDFLRQDOHV�
HQ� YLUWXG� GH� XQ� WUDWDGR� GH� GHVDUPH� JHQHUDO� \� FRPSOHWR� EDMR� HVWULFWR� \� HILFD]�
FRQWURO�LQWHUQDFLRQDO����
5HFRUGDQGR� � TXH�� GH� FRQIRUPLGDG� FRQ� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV�� ORV�
(VWDGRV� GHEHQ� DEVWHQHUVH� HQ� VXV� UHODFLRQHV� LQWHUQDFLRQDOHV� GH� UHFXUULU� D� OD
DPHQD]D�R�DO� XVR�GH� OD� IXHU]D�FRQWUD� OD� LQWHJULGDG� WHUULWRULDO� R� OD� LQGHSHQGHQFLD�
SROtWLFD� GH� FXDOTXLHU� (VWDGR�� R� HQ� FXDOTXLHU� RWUD� IRUPD� LQFRPSDWLEOH� FRQ� ORV�
3URSyVLWRV�GH�ODV�1DFLRQHV�XQLGDV��\�TXH�KDQ�GH�SURPRYHUVH�HO�HVWDEOHFLPLHQWR�\�
PDQWHQLPLHQWR�GH OD�SD]�\� OD�VHJXULGDG� LQWHUQDFLRQDOHV�FRQ� OD�PHQRU�GHVYLDFLyQ�
SRVLEOH�GH�ORV�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV�GHO�PXQGR�KDFLD�ORV�DUPDPHQWRV��
+DQ�FRQYHQLGR�OR�VLJXLHQWH�
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$57,&8/2�,
&DGD� (VWDGR� SRVHHGRU� GH� DUPDV� QXFOHDUHV� TXH� VHD� 3DUWH� HQ� HO�
7UDWDGR� VH� FRPSURPHWH� D� QR� WUDVSDVDU� D� QDGLH� DUPDV� QXFOHDUHV� X� RWURV�
GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV� QL� HO� FRQWURO� VREUH� WDOHV� DUPDV� R� GLVSRVLWLYRV�
H[SORVLYRV��VHD�GLUHFWD�R�LQGLUHFWDPHQWH��\��D�QR�D\XGDU��DOHQWDU�R�LQGXFLU�HQ�IRUPD�
DOJXQD�D�QLQJ~Q�(VWDGR�QR�SRVHHGRU GH�DUPDV�QXFOHDUHV�D�IDEULFDU�R�DGTXLULU�GH�
RWUD� PDQHUD� DUPDV� QXFOHDUHV� X� RWURV� GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV�� QL� HO�
FRQWURO�VREUH�WDOHV�DUPDV�R�GLVSRVLWLYRV�H[SORVLYRV�

$57,&8/2�,,
&DGD� (VWDGR� QR� SRVHHGRU� GH� DUPDV� QXFOHDUHV� TXH� VHD�3DUWH� HQ� HO� 7UDWDGR� VH�
FRPSURPHWH�D�QR� UHFLELU� GH�QDGLH�QLQJ~Q� WUDVSDVR�GH�DUPDV�QXFOHDUHV�X\�RWURV�
GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV� QL� HO� FRQWURO� VREUH� WDOHV� DUPDV� R� GLVSRVLWLYRV�
H[SORVLYRV��VHD�GLUHFWD�R�LQGLUHFWDPHQWH���D�QR�IDEULFDU�QL�DGTXLULU�GH�RWUD�PDQHUD�
DUPDV� QXFOHDUHV� X� RWURV� GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV�� \� D� QR� UHFDEDU�� QR�
UHFLELU� D\XGD�DOJXQD�SDUD� OD� IDEULFDFLyQ�GH�DUPDV�QXFOHDUHV�X�RWURV�GLVSRVLWLYRV�
QXFOHDUHV�H[SORVLYRV�

$57,&8/2�,,,
���&DGD�(VWDGR�QR�SRVHHGRU�GH�DUPDV�QXFOHDUHV�TXH�VHD�SDUWH�HQ�HO�7UDWDGR�VH�

FRPSURPHWH�D�DFHSWDU�ODV�VDOYDJXDUGLDV�HVWLSXODGDV�HQ�XQ�DFXHUGR�TXH�KD�GH�
QHJRFLDUVH�\�FRQFHUWDUVH�FRQ�HO�2UJDQLVPR�,QWHUQDFLRQDO�GH�HQHUJtD�$WyPLFD�\�
HO�VLVWHPD�GH�VDOYDJXDUGLDV�GH�2UJDQLVPR��D�HIHFWRV�~QLFDPHQWH�GH�YHULILFDU�HO�
FXPSOLPLHQWR GH� ODV� REOLJDFLRQHV� DVXPLGDV� SRU� HVH�(VWDGR�HQ� YLUWXG� GH� HVWH�
7UDWDGR�FRQ�PLUDV�D�LPSHGLU�TXH�OD�HQHUJtD�QXFOHDU�VH�GHVYtH�GH�XVRV�SDFtILFRV�
KDFLD� DUPDV� QXFOHDUHV� X� RWURV� GLVSRVLWLYRV� QXFOHDUHV� H[SORVLYRV�� � /RV�
SURFHGLPLHQWRV�GH�VDOYDJXDUGLDV�H[LJLGRV�SRU HO�SUHVHQWH�DUWtFXOR�VH�DSOLFDUiQ�
D� ORV�PDWHULDOHV� EiVLFRV� \� D� ORV�PDWHULDOHV� ILVLRQDEOHV� HVSHFLDOHV�� WDQWR� VL� VH�
SURGXFHQ�� WUDWDQ� R� XWLOL]DQ� HQ� FXDOTXLHU� SODQWD� QXFOHDU� SULQFLSDO� FRPR� VL� VH�
HQFXHQWUDQ� IXHUD� GH� FXDOTXLHU� LQVWDODFLyQ� GH� HVH� WLSR�� � /DV� VDOYDJXDUGLDV�
H[LJLGDV�SUR�HO�SUHVHQWH�DUWtFXOR�VH�DSOLFDUiQ�D� WRGRV� ORV�PDWHULDOHV�EiVLFRV�R�
PDWHULDOHV� ILVLRQDEOHV�HVSHFLDOHV�HQ� WRGDV� ODV�DFWLYLGDGHV�QXFOHDUHV�FRQ� ILQHV�
HVSHFtILFRV� UHDOL]DGDV� HQ� HO� WHUULWRULR� GH� GLFKR� (VWDGR�� EDMR� VX� MXULVGLFFLyQ�� R�
HIHFWXDGDV�EDMR�VX�FRQWURO�HQ�FXDOTXLHU�OXJDU�

���&DGD� (VWDGR� 3DUWH� HQ� HO� 7UDWDGR� VH� FRPSURPHWH� D� QR� SURSRUFLRQDU�� D���
PDWHULDOHV� EiVLFRV� R� PDWHULDOHV� ILVLRQDEOHV� HVSHFLDOHV�� QL� E�� � HTXLSR� R�
PDWHULDOHV� HVSHFLDOPHQWH� FRQFHELGRV� R� SUHSDUDGRV� SDUD� HO� WUDWDPLHQWR��
XWLOL]DFLyQ� R� SURGXFFLyQ� GH� PDWHULDOHV� ILVLRQDEOHV� HVSHFLDOHV�� XWLOL]DFLyQ� R�
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SURGXFFLyQ� GH�PDWHULDOHV� ILVLRQDEOHV� HVSHFLDOHV� VHDQ� VRPHWLGRV� D�
ODV�VDOYDJXDUGLDV�H[LJLGDV�SUR�HO�SUHVHQWH�DUWtFXOR�

��� /DV�VDOYDJXDUGLDV�H[LJLGDV�SRU�HO�SUHVHQWH�DUWLFXOR VH�DSOLFDUiQ�GH�PRGR�TXH�
VH� FXPSOD� ODV� GLVSRVLFLRQHV� GHO� DUWtFXOR� ,9� GH� HVWH� WUDWDGR� \� TXH� QR�
REVWDFXOLFHQ� HO� GHVDUUROOR� HFRQyPLFR� R� WHFQROyJLFR� GH� ODV� 3DUWHV� R� OD�
FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ� OD� HVIHUD� GH� ODV� DFWLYLGDGHV� QXFOHDUHV� FRQ� ILQHV�
SDFtILFRV�� GH FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�\�FRQ�HO�
SULQFLSLR�GH�OD�VDOYDJXDUGLD�HQXQFLDQGR�HQ�HO�3UHiPEXOR�GH�7UDWDGR�

��� /RV�(VWDGRV�QR�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�TXH�VHDQ�SDUWHV�HQ�HO�7UDWDGR��
LQGLYLGXDOPHQWH�R� MXQWR�FRQ�RWURV�(VWDGRV��GH�FRQIRUPLGDG�FRQ�HO�(VWDWXWR�GHO�
2UJDQLVPR� ,QWHUQDFLRQDO� GH� (QHUJtD� $WyPLFD� FRQFHUWDUiQ� DFXHUGRV� FRQ� HO�
2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD�D�ILQ�GH�VDWLVIDFHU� ODV�H[LJHQFLDV�
GHO�SUHVHQWH�DUWtFXOR���/D�QHJRFLDFLyQ�GH�HVRV�DFXHUGRV�FRPHQ]DUiQ�GHQWUR�GH�
ORV� FLHQWR� RFKHQWD� GtDV�� OD� QHJRFLDFLyQ� GH� HVRV� DFXHUGRV� FRPHQ]DUi� D�PDV�
WDUGDU�HQ�OD�IHFKD�GH�GLFKR�GHSyVLWR���7DOHV�DFXHUGRV�GHEHUiQ�HQWUDU�HQ�YLJRU��D�
PiV�WDUGDU�HQ�HO�WpUPLQR�GH�GLHFLRFKR�PHVHV�D�FRQWDU�GH�OD�IHFKD�GH�LQLFLDFLyQ�
GH�ODV�QHJRFLDFLRQHV�

$57,&8/2�,9
���1DGD�GH�OR�GLVSXHVWR�HQ�HVWH�7UDWDGR�VH�LQWHUSRQGUi�HQ�HO�VHQWLGR�GH�DIHFWDU�HO�

GHUHFKR� LQDOLHQDEOH� GH� WRGDV� ODV� 3DUWHV� HQ� HO� 7UDWDGR� GH� GHVDUUROODU� OD�
LQYHVWLJDFLyQ�� OD� � SURGXFFLyQ� \� OD� XWLOL]DFLyQ� GH� OD� HQHUJtD� QXFOHDU� FRQ� ILQHV�
SDFtILFRV� VLQ� GLVFULPLQDFLyQ� \� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ,� \� ,,� GH� HVWH�
7UDWDGR�

��� 7RGDV� ODV� 3DUWHV� HQ� HO� 7UDWDGR� VH� FRPSURPHWHQ� D� IDFLOLWDU� HO� PiV� DPSOLR�
LQWHUFDPELR�SRVLEOH�G�HTXLSR��PDWHULDOHV�H� LQIRUPDFLyQ FLHQWtILFD�\� WHFQROyJLFD�
SDUD� ORV�XVRV�SDFtILFRV�GH� OD�HQHUJtD�QXFOHDU�\�WLHQHQ�HO�GHUHFKR�GH�SDUWLFLSDU�
HQ�HVH�LQWHUFDPELR��/DV�3DUWHV�HQ�HO�7UDWDGR�TXH�HVWpQ�HQ�VLWXDFLyQ�GH�KDFHUOR�
GHEHUiQ� DVt� PLVPR� FRRSHUDU� SDUD� FRQWULEXLU�� SRU� VL� VRODV� R� MXQWR� FRQ� RWURV�
(VWDGRV� X� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� DO� PD\RU� GHVDUUROOR� GH� ODV�
DSOLFDFLRQHV�GH�OD�HQHUJtD�QXFOHDU�FRQ�ILQHV�QR�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�
3DUWHV�HQ�HO�7UDWDGR��WHQLHQGR�GHELGDPHQWH�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ODV�
UHJLRQHV�HQ�GHVDUUROOR�GHO�PXQGR�

$57,&8/2�9
&DGD�3DUWH�HQ�HO�7UDWDGR�VH�FRPSURPHWH�D�DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�
DVHJXUDU�TXH��GH�FRQIRUPLGDG�FRQ�HVWH�7UDWDGR��EDMR�FRQVHUYDFLyQ� LQWHUQDFLRQDO�
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DSURSLDGD� \� SRU� ORV� SURFHGLPLHQWRV� LQWHUQDFLRQDOHV� DSURSLDGRV�� ORV�
EHQHILFLRV� SRWHQFLDOHV� GH� WRGD� DSOLFDFLyQ� SDFtILFD� GH� ODV� H[SORVLRQHV�
QXFOHDUHV� VHDQ� DVHTXLEOHV� VREUH� EDVHV� QR� GLVFULPLQDWRULDV� D� ORV�
(VWDGRV�QR�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�3DUWHV�HQ�HO�7UDWDGR�\�TXH�HO�FRVWR�
SDUD�GLFKDV�3DUWHV�GH�ORV�GLVSRVLWLYRV�H[SORVLYRV�TXH�VH�HPSOHHQ�VHD�OR�PiV�EDMR�
SRVLEOH� \� H[FOX\D� WRGR� JDVWR� SRU� FRQFHSWR� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR�� � � /RV�
(VWDGRV�QR�SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�3DUWHV�HQ�HO�7UDWDGR�GHEHUiQ�HVWDU�
HQ� SRVLFLyQ� GH� REWHQHU� WDOHV� EHQHILFLRV�� HQ� YLUWXG� GH� XQR� R� PiV� DFXHUGRV�
LQWHUQDFLRQDOHV�HVSHFLDOHV��SRU�FRQGXFWR�GH�XQ�RUJDQLVPR�LQWHUQDFLRQDO�DSURSLDGR�
HQ� HO� TXH� HVWpQ� DGHFXDGDPHQWH� UHSUHVHQWDGRV� ORV� (VWDGRV� QR� SRVHHGRUHV� GH�
DUPDV� QXFOHDUHV�� � /DV� QHJRFLDFLRQHV� VREUH� HVWD� FXHVWLyQ� GHEHUiQ� FRPHQ]DU� OR�
DQWHV� SRVLEOH�� XQD� YH]� TXH� HO� 7UDWDGR� KD\D� HQWUDGR� HQ� YLJRU�� � /RV� (VWDGRV� QR�
SRVHHGRUHV�GH�DUPDV�QXFOHDUHV�3DUWHV�HQ�HO�7UDWDGR�TXH�DVt� OR�GHVHHQ�SRGUiQ�
DVt�PLVPR�REWHQHU�WDOHV�EHQHILFLRV�HQ�YLUWXG�GH�DFXHUGR�ELODWHUDOHV�

$57,&8/2�9,
&DGD�3DUWH�HQ�HO�7UDWDGR�VH�FRPSURPHWH�D�FHOHEUDU�QHJRFLDFLRQHV�GH�EXHQD� IH�
VREUH� PHGLGDV� HILFDFHV� UHODWLYDV� D� OD� FHVDFLyQ� GH� OD� FDUUHUD� GH� DUPDPHQWRV�
QXFOHDUHV�HQ�IHFKD�FHUFDQD�\�DO�GHVDUPH�QXFOHDU��\�VREUH��XQ�WUDWDGR�GH�GHVDUPH�
JHQHUDO�\�FRPSOHWR�EDMR�HVWULFWR�\�HILFD]�FRQWURO�LQWHUQDFLRQDO�

$57,&8/2�9,,
1LQJXQD�GLVSRVLFLyQ�GH�HVWH�7UDWDGR�PHQRVFDEDUi�HO�GHUHFKR�GH�FXDOTXLHU�JUXSR�
GH�(VWDGRV�D�FRQFHUWDU�WUDWDGRV�UHJLRQDOHV�D�ILQ�GH�DVHJXUDU�OD�DXVHQFLD�WRWDO�GH�
DUPDV�QXFOHDUHV��(Q�VXV�UHVSHFWLYRV�WHUULWRULRV�

$57,&8/2�9,,,
���&XDOTXLHUD�GH�ODV�3DUWHV�HQ�HO�7UDWDGR�SRGUi�SURSRQHU�HQPLHQGDV�DO�PLVPR���(O�

WH[WR� GH� FXDOTXLHU� HQPLHQGD� SURSXHVWD� VHUi� FRPXQLFDGR� D� ORV� JRELHUQRV�
GHSRVLWDULRV�TXH�OR�WUDPLWDUiQ�D�WRGDV�ODV�3DUWHV�HQ�HO�7UDWDGR���6HJXLGDPHQWH��
VL� DVt� OR� VROLFLWDQ� XQ� WHUFLR� R�PiV� GH� ODV�3DUWHV� HQ� HO� 7UDWDGR�� ORV� JRELHUQRV�
GHSRVLWDULRV� FRQYRFDUiQ� D� XQD� FRQIHUHQFLD�� D� OD� TXH� LQYLWDUiQ� D� WRGDV� ODV�
3DUWHV�HQ�HO�7UDWDGR��SDUD�FRQVLGHUDU�WDO�HQPLHQGD�

��� WRGD�HQPLHQGD�D�HVWH�7UDWDGR�GHEHUi� VHUi�DSUREDGD�SRU�XQD�PD\RUtD�GH� ORV�
YRWRV�GH�WRGRV�ODV�3DUWHV�HQ�HO�7UDWDGR��\�GH�ODV�GHPiV�3DUWHV��TXH�HQ�OD�IHFKD�
HQ� TXH� � VH� FRPXQLTXH� OD� HQPLHQGD� � VHDQ� PLHPEURV� GH� OD� -XQWD� GH�
JREHUQDGRUHV�GHO�2UJDQLVPRV��,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD���/D�HQPLHQGD�
HQWUDUi�HQ�YLJRU�SDUD�FDGD�3DUWH�TXH�GHSRVLWR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�GH�
OD� HQPLHQGD� DO� TXHGDU� GHSRVLWDGRV� WDOHV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ� GH� XQD�
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PD\RUtD�GH� ODV�3DUWHV�� LQFOXLGRV� ORV� LQVWUXPHQWRV�GH�UDWLILFDFLyQ�GH�
WRGRV� ORV� (VWDGRV� SRVHHGRUHV� GH� DUPDV� QXFOHDUHV� SDUWHV� HQ� HO�
7UDWDGR� \� GH� ODV� GHPiV� 3DUWHV� VHDQ� PLHPEURV� GH� OD� -XQWD� GH�
*REHUQDGRUHV�GHO�2UJDQLVPRV��,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD�

8OWHULRUPHQWH�HQWUDUi�HQ�YLJRU�SDUD�FXDOTXLHU�RWUD�3DUWH�DO�TXHGDU�GHSRVLWDGR�VX�
LQVWUXPHQWR�GH�UDWLILFDFLyQ�GH�OD�HQPLHQGD�
���&LQFR�DxRV�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�WUDWDGR�VH�FHOHEUDUi�HQ�

*LQHEUD�6XL]D��XQD�FRQIHUHQFLD�GH�ODV�3DUWHV�HQ�HO�7UDWDGR��D�ILQ�GH�H[DPLQDU�
HO� IXQFLRQDPLHQWR�GH�HVWH�7UDWDGR�SDUD�DVHJXUDUVH�TXH�HVWiQ�FXPSOLHQGR� ORV�
ILQHV� GHO� 3UHiPEXOR� \� ODV� GLVSRVLFLRQHV� GHO� 7UDWDGR�� � (Q� OR� VXFHVLYR�� D�
LQWHUYDORV� GH� FLQFR� DxRV�� XQD� PD\RUtD� GH� ODV� 3DUWHV� HQ� HO� 7UDWDGR� SRGUi��
PHGLDQWH� OD� SUHVHQWDFLyQ� GH� XQD� SURSXHVWD� DO� UHVSHFWR� D� ORV� *RELHUQRV�
GHSRVLWDULRV�� FRQVHJXLU� TXH� VH� FRQYRTXHQ� RWUDV� FRQIHUHQFLDV� FRQ� HO� PLVPR�
REMHWR�GH�H[DPLQDU�HO�IXQFLRQDPLHQWR�GHO�7UDWDGR�

$57,&8/2�,;
���(VWH�7UDWDGR�HVWDUi�DELHUWR�D�OD�ILUPD�GH�WRGRV�ORV�(VWDGRV���(O�(VWDGR�TXH�QR�

ILUPDUH� HVWH� 7UDWDGR� DQWHV� GH� VX� HQWUDGD� HQ� YLJRU�� GH� FRQIRUPLGDG� FRQ� HO�
SiUUDIR���GH�HVWH�DUWtFXOR��SRGUi�DGKHULUVH�D�pO�HQ�FXDOTXLHU�PRPHQWR�

���(VWH� 7UDWDGR� HVWDUi� VXMHWR� D� UDWLILFDFLyQ� SRU� ORV� (VWDGRV� VLJQDWDULRV�� � /RV�
LQVWUXPHQWRV� GH� UDWLILFDFLyQ� \� ORV� LQVWUXPHQWRV�GH�DGKHVLyQ� VHUiQ�HQWUHJDGRV�
SDUD� VX�GHSyVLWR�D� ORV�*RELHUQRV�GHO�5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H� ,UODQGD�
GHO� QRUWH�� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� \� GH� � OD� 8QLyQ� GH� 5HS~EOLFDV�
VRFLDOLVWDV� 6RYLpWLFDV�� TXH� SRU� HO� SUHVHQWH� VH� GHVLJQDQ� FRPR� *RELHUQRV�
GHSRVLWDULRV�

���(VWH�7UDWDGR�HQWUDUi�HQ�YLJRU�GHVSXpV�GH�VX�UDWLILFDFLyQ�SRU�ORV�(VWDGRV�FX\RV�
*RELHUQRV� VH� GHVLJQDQ� FRPR� GHSRVLWDULRV� GHO� 7UDWDGR�� \� SRU� RWURV� FXDUHQWD�
(VWDGRV� VLJQDWDULRV� GHO� 7UDWDGR�� \� GHVSXpV�GHO� GHSyVLWR� GH� VXV� LQVWUXPHQWRV��
GH� UDWLILFDFLyQ�� � $� ORV� HIHFWRV� GHO� SUHVHQWH� WUDWDGR�� XQ� (VWDGR� SRVHHGRU� GH�
DUPDV� QXFOHDUHV� HV� XQ� (VWDGR� TXH� KD� IDEULFDGR� \� KHFKR� H[SORWDU� XQ� DUPD�
QXFOHDU�X�RWUR�GLVSRVLWLYR�QXFOHDU�H[SORVLYR�DQWHV�GHO����GH�HQHUR�GH������

���3DUD� ORV� (VWDGRV� FX\RV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ� R� GH� DGKHVLyQ� VH�
GHSRVLWDUHQ�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�7UDWDGR��HO�7UDWDGR�HQWUDUi�
HQ� YLJRU� HQ� OD� IHFKD� GHO� GHSyVLWR� GH� VXV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ� R�
DGKHVLyQ�



3iJLQD�� GH��

��� /RV� *RELHUQRV� GHSRVLWDULRV� LQIRUPDUiQ� VLQ� WDUGDQ]D� D� WRGRV� ORV�
(VWDGRV�VLJQDWRULRV�\�D�WRGRV�ORV�(VWDGRV�TXH�VH�KD\DQ�DGKHULGR�D�
HVWH�7UDWDGR��GH�OD�IHFKD�GH�FDGD�UDWLILFDFLyQ�R�GH�DGKHVLyQ�D�HVWH�
WUDWDGR��GH�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU�\�OD�IHFKD�GH�UHFLER�GH�WRGD�VROLFLWXG�
GH�FRQYRFDFLyQ�D�XQD�FRQIHUHQFLD�R�GH��FXDOTXLHU�RWUD�QRWLILFDFLyQ�

���(VWH� 7UDWDGR� VHUi� UHJLVWUDGR� SRU� ORV� *RELHUQRV� GHSRVLWDULRV�� GH� FRQIRUPLGDG�
FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�

$57,&8/2�;
���&DGD�3DUWH� WHQGUi�GHUHFKR��HQ�HMHUFLFLR�GH�VX�VREHUDQtD�QDFLRQDO��D� UHWLUDUVH�

GHO�7UDWDGR�VL�GHFLGH�TXH�DFRQWHFLPLHQWRV�H[WUDRUGLQDULRV��UHODFLRQDGRV�FRQ�OD�
PDWHULD� TXH� HV� REMHWR� GH� HVWH� 7UDWDGR�� KDQ� FRPSURPHWLGR� ORV� LQWHUHVHV�
VXSUHPRV� GH� VX� SDtV�� � 'H� HVD� UHWLUDGD� GHEHUi� QRWLILFDUVH� D� WRGDV� ODV� GHPiV�
3DUWHV� HQ� HO� 7UDWDGR� \� DO�&RQVHMR� GH�6HJXULGDG�GH� ODV�1DFLRQHV�8QLGDV�FRQ�
XQD�DQWHODFLyQ�GH�WUHV�PHVHV���7DO�QRWLILFDFLyQ�GHEHUi�LQFOXLU�XQD�H[SRVLFLyQ�GH�
ORV� DFRQWHFLPLHQWRV� H[WUDRUGLQDULRV� TXH� HVD� 3DUWH� FRQVLGHUH� TXH� KDQ�
FRPSURPHWLGR�VXV�LQWHUHVHV�VXSUHPRV�

���9HLQWLFLQFR� DxRV� GHVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� 7UDWDGR� VH� FRQYRFDUi� D�
XQD� FRQIHUHQFLD� SDUD� GHFLGLU� VL� HO� 7UDWDGR� SHUPDQHFHUi� HQ� YLJRU�
LQGHILQLGDPHQWH�R�VL�VH�SURUURJDUi�SRU�XQR�R�PiV�SHUtRGRV�VXSOHPHQWDULRV�GH�
GXUDFLyQ� GHWHUPLQDGD�� � (VWD� GHFLVLyQ� VHUi� DGRSWDGD� SRU� OD� PD\RUtD� GH� ODV�
3DUWHV�HQ�HO�7UDWDGR�

$57,&8/2�;,
(VWH� 7UDWDGR�� FX\RV� WH[WRV� HQ� LQJOpV�� UXVR�� HVSDxRO�� IUDQFpV� \� FKLQR� VRQ�
LJXDOPHQWH� DXWpQWLFRV�� VH� GHSRVLWDUi� HQ� ORV� DUFKLYRV� GH� ORV� JRELHUQRV�
GHSRVLWDULRV�� � /RV� *RELHUQRV� GHSRVLWDULRV� UHPLWLUiQ� FRSLDV� GHELGDPHQWH�
FHUWLILFDGDV�GH�HVWH�7UDWDGR�D�ORV�*RELHUQRV�GH�ORV�(VWDGRV�VLJQDWDULRV�\�GH� ORV�
GHPiV�(VWDGRV�TXH�VH�DGKLHUDQ�DO�7UDWDGR�
(Q� WHVWLPRQLR� GH� OR� FXDO� ORV� LQIUDVFULWRV� GHELGDPHQWH� DXWRUL]DGRV�� ILUPDQ� HVWH�
7UDWDGR�
+HFKR�HQ� WUHV HMHPSODUHV��HQ� ODV� FLXGDGHV�GH�/RQGUHV��0RVF~�\�:DVKLQJWRQ�HO�
GtD����GH�MXOLR�GH������

5DPD�(MHFXWLYD�GHO�3RGHU�3~EOLFR
3UHVLGHQFLD�GH�OD�5HS~EOLFD
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%RJRWi��'�(���MXOLR�����
$SUREDGR�� 6RPpWDVH� D� OD� FRQVLGHUDFLyQ� GHO� KRQRUDEOH� &RQJUHVR� 1DFLRQDO� SDUD�
ORV�HIHFWRV�FRQVWLWXFLRQDOHV�

%(/,6$5,2�%(7$1&85
(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�

�)GR���$XJXVWR�5DPtUH]�2FDPSR
(V� ILHO�FRSLD�GHO� ³7UDWDGR�GH�QR�SUROLIHUDFLyQ�GH�DUPDV�QXFOHDUHV´�KHFKR�HQ� WUHV�
HMHPSODUHV� HQ� ODV� FLXGDGHV� GH� /RQGUHV��0RVF~ \�:DVKLQJWRQ�� HO� ��� GH� MXOLR� GH�
������ TXH� UHSRVD� HQ� ORV� DUFKLYRV� GH� OD� 'LYLVLyQ� GH� $VXQWRV� -XUtGLFRV� GH� OD�
&DQFLOOHUtD�

(O�-HIH�GH�OD�'LYLVLyQ�GH�$VXQWRV�-XUtGLFRV�
-RDTXtQ�%DUUHWR�5XL]

$UWtFXOR� ���� � (VWD� /H\� HQWUDUi� HQ� YLJHQFLD� XQD� YH]� FXPSOLGRV� ORV� WUiPLWHV�
HVWDEOHFLGRV�HQ�OD�/H\����GHO����GH�QRYLHPEUH�GH�������HQ�UHODFLyQ�FRQ�HO�7UDWDGR�
TXH�SRU�HVWD�PLVPD�OH\�VH�DSUXHED�
'DGD�HQ�%RJRWi��'�(�������D�ORV�����GtDV�GHO�PHV�GH������GH�PLO�QRYHFLHQWRV�RFKHQWD�\�
FLQFR��������
(O�SUHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��

$/9$52�9,//(*$6�025(12
(O�SUHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

0,*8(/�3,1('2�9,'$/

(O�6HFUHWDULR�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�
&ULVStQ�9LOOD]yQ�GH�$UPDV
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(O�6HFUHWDULR�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�
-XOLR� (QULTXH� 2OD\D�

5LQFyQ

5HS~EOLFD�GH�&RORPELD���*RELHUQR�1DFLRQDO

3XEOtTXHVH�\�HMHF~WHVH�
%RJRWi��'�(������GH�GLFLHPEUH�GH�����

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��(��
*XLOOHUPR�)HUQiQGH]�GH�6RWR�


