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/DV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR
&RQVFLHQWH�GH�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�\�VXV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�SXHGHQ�
FDXVDU�GDxRV�D�OD�VDOXG�KXPDQD�\�DO�PHGLR�DPELHQWH�
7HQLHQGR�SUHVHQWH�HO�SHOLJUR�FUHFLHQWH�TXH�SDUD�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�UHSUHVHQWDQ�OD�
JHQHUDFLyQ�\�OD�FRPSOHMLGDG�FDGD�YH]�PD\RUHV�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��DVt�FRPR�VXV�
PRYLPLHQWRV�WUDQVIURQWHUL]RV�
7HQLHQGR�SUHVHQWH�WDPELpQ�TXH�OD�PDQHUD�PiV�HILFD]�GH�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�
FRQWUD�ORV�GDxRV�TXH�HQWUDxDQ�WDOHV�GHVHFKRV�FRQVLVWHQWH�HQ�UHGXFLU�VX�JHQHUDFLyQ�DO�PtQLPR�GHVGH�HO�
SXQWR�GH�YLVWD�GH�OD�FDQWLGDG�\�ORV�SHOLJURV�SRWHQFLDOHV�

&RQYHQFLGRV�GH�TXH�ORV�(VWDGRV�GHEHQ�WRPDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�HO�PDQHMR�GH�ORV�GHVHFKRV�
SHOLJURVRV�\�RWURV�GHVHFKRV��LQFOX\HQGR�VXV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�\�VX�HOLPLQDFLyQ��VHD�
FRPSDWLEOH�FRQ�OD�SURWHFFLyQ�GH�OD�VDOXG�KXPDQD�\�GHO�PHGLR�DPELHQWH��FXDOTXLHUD�TXH�VHD�HO�OXJDU�GH�VX�
HOLPLQDFLyQ�
7RPDQGR�QRWD�GH�TXH�ORV�(VWDGRV�WLHQHQ�OD�REOLJDFLyQ�GH�YHODU�SRUTXH�HO�JHQHUDGRU�FXPSOD�VXV�IXQFLRQHV�
FRQ�UHVSHFWR�DO�WUDQVSRUWH�\�D�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�GH�IRUPD�
FRPSDWLEOH�FRQ�OD�SURWHFFLyQ�GH�OD�VDOXG�KXPDQD�\�GHO�PHGLR�DPELHQWH��VHD�FXDO�IXHUH�HO�OXJDU�HQ�TXH�VH�
HIHFW~H�OD�HOLPLQDFLyQ�

5HFRQRFLHQGR�SOHQDPHQWH�TXH�WRGR�(VWDGR�WLHQH�HO�GHUHFKR�VREHUDQR�GH�SURKLELU�OD�HQWUDGD�R�OD�
HOLPLQDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�DMHQRV�HQ�VX�WHUULWRULR�
5HFRQRFLHQGR�WDPELpQ�HO�FUHFLHQWH�GHVHR�GH�TXH�VH�SURKtEDQ�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�VX�HOLPLQDFLyQ�HQ�RWURV�(VWDGRV��HQ�SDUWLFXODU�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�
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&RQYHQFLGD�GH�TXH��HQ�OD�PHGLGD�HQ�TXH�HOOR�VHD�FRPSDWLEOH�FRQ�XQ�PDQHMR�
DPELHQWDOPHQWH�UDFLRQDO�\�HILFLHQWH��ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�GHEHQ�
HOLPLQDUVH�HQ�HO�(VWDGR�HQ�TXH�VH�KD\DQ�JHQHUDGR�

7HQLHQGR�SUHVHQWH�DVLPLVPR�TXH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�WDOHV�GHVHFKRV�
GHVGH�HO�(VWDGR�HQ�TXH�VH�KD\DQ�JHQHUDGR�KDVWD�FXDOTXLHU�RWUR�(VWDGR�GHEHQ�SHUPLWLUVH�
VRODPHQWH�FXDQGR�VH�UHDOLFHQ�HQ�FRQGLFLRQHV�TXH�QR�UHSUHVHQWHQ�SHOLJUR�SDUD�OD�VDOXG�KXPDQD�\�HO�PHGLR�
DPELHQWH��\�HQ�FRQGLFLRQHV�TXH�VH�DMXVWDQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�&RQYHQLR�
&RQVLGHUDQGR�TXH�XQ�PHMRU�FRQWURO�GH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�DFWXDUi�FRPR�LQFHQWLYR�SDUD�VX�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�\�SDUD�OD�UHGXFFLyQ�GHO�
YROXPHQ�GH�WDOHV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�

&RQYHQFLGD�GH�TXH�ORV�(VWDGRV�GHEHQ�DGRSWDU�PHGLGDV�SDUD�HO�DGHFXDGR�LQWHUFDPELR�GH�LQIRUPDFLyQ�
VREUH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�VDOHQ�GH�HVRV�
(VWDGRV�R�HQWUHQ�HQ�HOORV��\�SDUD�HO�DGHFXDGR�FRQWURO�GH�WDOHV�PRYLPLHQWRV�
7RPDQGR�QRWD�GH�TXH�YDULRV�DFXHUGRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�KDQ�DERUGDGR�ODV�FXHVWLRQHV�GH�OD�
SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�HQ�OR�TXH�FRQFLHUQH�DO�WUiQVLWR�GH�PHUFDQFtDV�SHOLJURVDV�

7HQLHQGR�HQ�FXHQWD�OD�'HFODUDFLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�+XPDQR�
�(VWRFROPR���������ODV�GLUHFWULFHV�\�SULQFLSLRV�GH�(O�&DLUR�SDUD�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�
GHVHFKRV�SHOLJURVRV��DSUREDGR�SRU�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�
SDUD�HO�0HGLR�$PELHQWH�SRU�VX�'HFLVLyQ�������GH����GH�MXQLR�GH�������ODV�UHFRPHQGDFLRQHV�GHO�&RPLWp�
GH�([SHUWRV�HQ�HO�7UDQVSRUWH�GH�0HUFDGHUtDV�3HOLJURVDV�GH�ODV�1DFLRQHV�8QLGDV��IRUPXODGDV�HQ������\�
DFWXDOL]DGDV�FDGD�GRV�DxRV�� ODV�UHFRPHQGDFLRQHV��GHFODUDFLRQHV��LQVWUXPHQWRV�\�UHJODPHQWDFLRQHV�
SHUWLQHQWHV�DGRSWDGRV�GHQWUR�GHO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�\�OD�ODERU�\�ORV�HVWXGLRV�UHDOL]DGRV�SRU�
RWUDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV�

7HQLHQGR�SUHVHQWH�HO�HVStULWX��ORV�SULQFLSLRV��ORV�REMHWLYRV�\�ODV�IXQFLRQHV�GH�OD�&DUWD�0XQGLDO�GH�OD�
1DWXUDOH]D�DSUREDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�WULJpVLPR�VpSWLPR�SHUtRGR�GH�
VHVLRQHV��������FRPR�QRUPD�pWLFD�FRQ�UHVSHFWR�D�OD�SURWHFFLyQ�GHO�PHGLR�KXPDQR�\ D�OD�FRQVHUYDFLyQ�GH�
ORV�UHFXUVRV�QDWXUDOHV�
$ILUPDQGR�TXH�ORV�(VWDGRV�KDQ�GH�FXPSOLU�VXV�REOLJDFLRQHV�LQWHUQDFLRQDOHV�UHODWLYDV�D�OD�SURWHFFLyQ�GH�OD�
VDOXG�KXPDQD�\�D�OD�SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH��\�VRQ�UHVSRQVDEOHV�GH�ORV�GDxRV�GH�
FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO�

5HFRQRFLHQGR�TXH��GH�SURGXFLUVH�XQD�YLRODFLyQ�JUDYH�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FRQYHQLR�R�GH�
FXDOTXLHUD�GH�VXV�SURWRFRORV��VH�DSOLFDUiQ�ODV�QRUPDV�SHUWLQHQWHV�GHO�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�WUDWDGRV�
&RQVFLHQWHV�GH�OR�TXH�HV�SUHFLVR�VHJXLU�GHVDUUROODQGR�\�DSOLFDQGR�WHFQRORJtDV�DPELHQWDOPHQWH�UDFLRQDOHV�
TXH�JHQHUHQ�HVFDVRV�GHVHFKRV��PHGLGDV�GH�UHFLFODGR�\�EXHQRV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�\�GH�PDQHMR�
TXH�SHUPLWDQ�UHGXFLU�DO�PtQLPR�OD�JHQHUDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�

&RQVFLHQWHV�WDPELpQ�GH�OD�FUHFLHQWH�SUHRFXSDFLyQ�LQWHUQDFLRQDO�SRU�OD�QHFHVLGDG�GH�FRQWURODU�
ULJXURVDPHQWH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��DVt�FRPR�GH�OD�
QHFHVLGDG�GH�UHGXFLU� HQ�OD�PHGLGD�GH�OR�SRVLEOH��HVRV�PRYLPLHQWRV�DO�PtQLPR�
3UHRFXSDGDV�SRU�HO�SUREOHPD�GHO�WUiILFR�LOtFLWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
7HQLHQGR�HQ�FXHQWD�WDPELpQ�TXH�ORV�SDtVHV�HQ�GHVDUUROOR�WLHQHQ�XQD�FDSDFLGDG�OLPLWDGD�SDUD�PDQHMDU�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
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5HFRQRFLHQGR�TXH�HV�SUHFLVR�SURPRYHU�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�SDUD�HO�PDQHMR�
UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�GH�SURGXFFLyQ�ORFDO��SDUWLFXODUPHQWH�
D�ORV�SDtVHV�HQ�GHVDUUROOR��GH�FRQIRUPLGDG�FRQ�ODV�GLUHFWULFHV�GH�(O�&DLUR�\�OD�GHFLVLyQ�
������GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�
$PELHQWH�VREUH�OD�SURPRFLyQ�GH�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�GH�SURWHFFLyQ�DPELHQWDO�
5HFRQRFLHQGR�WDPELpQ�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�GHEHQ�WUDQVSRUWDUVH�GH�FRQIRUPLGDG�
FRQ�ORV�FRQYHQLRV�\�ODV�UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�

&RQYHQFLGDV�DVLPLVPR�GH�TXH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
GHEHQ�SHUPLWLUVH�VROR�FXDQGR�HO�WUDQVSRUWH�\�OD�HOLPLQDFLyQ�ILQDO�GH�WDOHV�GHVHFKRV�VHDQ�DPELHQWDOPHQWH�
UDFLRQDOHV��\
'HFLGLGDV�D�SURWHJHU��PHGLDQWH�XQ�HVWULFWR�FRQWURO��OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�FRQWUD�ORV�
HIHFWRV�QRFLYRV�TXH�SXHGHQ�GHULYDUVH�GH�OD�JHQHUDFLyQ�\�HO�PDQHMR�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�
+DQ�$FRUGDGR�OR�VLJXLHQWH
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$OFDQFH�GHO�&RQYHQLR

���6HUiQ�©GHVHFKRV�SHOLJURVRVª D�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR�ORV�VLJXLHQWHV�GHVHFKRV�TXH�VHDQ�
REMHWR�GH�PRYLPLHQWRV�WUDQVIURQWHUL]RV�
D��/RV�GHVHFKRV�TXH�SHUWHQH]FDQ�D�FXDOTXLHUD�GH�ODV�FDWHJRUtDV�HQXPHUDGDV�HQ�HO�DQH[R�,��D�PHQRV�TXH�QR�
WHQJDQ�QLQJXQD�GH�ODV�FDUDFWHUtVWLFDV�GHVFULWDV�HQ�HO�$QH[R�,,,��\
E��/RV�GHVHFKRV�QR�LQFOXLGRV�HQ�HO�DSDUWDGR�D���SHUR�GHILQLGRV�R�FRQVLGHUDGRV�SHOLJURVRV�SRU�OD�OHJLVODFLyQ�
LQWHUQD�GH�OD�SDUWH�TXH�VHD�(VWDGR�GH�H[SRUWDFLyQ��GH�LPSRUWDFLyQ�R�GH�WUiQVLWR�

���/RV�GHVHFKRV�TXH�SHUWHQH]FDQ�D�FXDOHVTXLHUD�GH�ODV�FDWHJRUtDV�FRQWHQLGDV�HQ�HO�$QH[R�,,�\�TXH�VHDQ�
REMHWR�GH�PRYLPLHQWR�WUDQVIURQWHUL]R�VHUiQ�FRQVLGHUDGRV�©RWURV�GHVHFKRVª�D�ORV�HIHFWRV�GHO�SUHVHQWH�
&RQYHQLR�
���/RV�GHVHFKRV�TXH��SRU�VHU�UDGLDFWLYRV��HVWpQ�VRPHWLGRV�D�RWURV�VLVWHPDV�GH�FRQWURO�LQWHUQDFLRQDO��
LQFOXLGRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��TXH�VH�DSOLTXHQ�HVSHFtILFDPHQWH�D�ORV�PDWHULDOHV�UDGLDFWLYRV��
TXHGDUiQ�H[FOXLGRV�GHO�iPELWR�GHO�SUHVHQWH�FRQYHQLR�
���/RV�GHVHFKRV�GHULYDGRV�GH�ODV�RSHUDFLRQHV�QRUPDOHV�GH�ORV�EXTXHV�FX\D�GHVFDUJD�HVWp�UHJXODGD�SRU�
RWUR�LQVWUXPHQWR�LQWHUQDFLRQDO�TXHGDUiQ�H[FOXLGRV�GHO�iPELWR�GHO�SUHVHQWH�FRQYHQLR�

$57,&8/2��
'HILQLFLyQ

$�ORV�HIHFWRV�GHO�SUHVHQWH�FRQYHQLR�
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���3RU�©GHVHFKRVª�VH�HQWLHQGHQ�ODV�VXVWDQFLDV�X�REMHWRV�D�FX\D�HOLPLQDFLyQ�VH�SURFHGH��VH�
SURSRQH�SURFHGHU�R�VH�HVWi�REOLJDGR�D�SURFHGHU�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�
QDFLRQDO�
���3RU�©PDQHMRª�VH�HQWLHQGH�OD�UHFROHFFLyQ��HO�WUDQVSRUWH�\�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV��LQFOXLGD�OD�YLJLODQFLD�GH�ORV�OXJDUHV�GH�HOLPLQDFLyQ�
���3RU�©PRYLPLHQWR�WUDQVIURQWHUL]Rª�VH�HQWLHQGH�WRGR�PRYLPLHQWR�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�
GHVHFKRV�SURFHGHQWHV�GH�XQD�]RQD�VRPHWLGD�D�OD�MXULVGLFFLyQ�QDFLRQDO�GH�XQ�(VWDGR�\�GHVWLQDGR�D�XQD�
]RQD�VRPHWLGD�D�OD�MXULVGLFFLyQ�QDFLRQDO�GH�RWUR�(VWDGR��R�D�WUDYpV�GH�HVWD�]RQD��R�D�XQD�]RQD�QR�VRPHWLGD�
D�OD�MXULVGLFFLyQ�QDFLRQDO�GH�QLQJ~Q�(VWDGR�R�D�WUDYpV�GH�HVWD�]RQD��VLHPSUH�TXH�HO�PRYLPLHQWR�DIHFWH�D�
GRV�(VWDGRV�SRU�OR�PHQRV�

���3RU�©HOLPLQDFLyQª�VH�HQWLHQGH�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�HVSHFLILFDGDV�HQ�HO�$QH[R�,9�GHO�SUHVHQWH�
FRQYHQLR�
���3RU�©OXJDU�R�LQVWDODFLyQ�DSUREDGRª�VH�HQWLHQGH�XQ�OXJDU�R�XQD�LQVWDODFLyQ�GH�HOLPLQDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV�TXH�KD\D�UHFLELGR�XQD�DXWRUL]DFLyQ�R�XQ�SHUPLVR�GH�H[SORWDFLyQ�D�WDO�
HIHFWR�GH�XQD�DXWRULGDG�FRPSHWHQWH�GHO�(VWDGR�HQ�TXH�HVWp�VLWXDGR�HO�OXJDU�R�OD�LQVWDODFLyQ�
���3RU�©DXWRULGDG�FRPSHWHQWHª�VH�HQWLHQGH�OD�DXWRULGDG�JXEHUQDPHQWDO GHVLJQDGD�SRU�XQD�SDUWH�SDUD�
UHFLELU��HQ�OD�]RQD�JHRJUiILFD�TXH�OD�3DUWH�FRQVLGHUH�FRQYHQLHQWH��OD�QRWLILFDFLyQ�GH�XQ�PRYLPLHQWR�
WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV��DVt�FRPR�FXDOTXLHU�LQIRUPDFLyQ�DO�UHVSHFWR��\�
SDUD�UHVSRQGHU�D�HVD QRWLILFDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR���

���3RU�©SXQWR�GH�FRQWDFWRª�VH�HQWLHQGH�HO�RUJDQLVPR�GH�XQD�SDUWH�D�TXH�VH�UHILHUH�HO�DUWtFXOR���HQFDUJDGR�
GH�UHFLELU�\�SURSRUFLRQDU�LQIRUPDFLyQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����
���3RU�©PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRVª�VH�HQWLHQGH�OD�
DGRSFLyQ�GH�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�JDUDQWL]DU�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�VH�
PDQHMHQ�GH�PDQHUD�TXH�TXHGHQ�SURWHJLGRV�HO�PHGLR�DPELHQWH�\�OD�VDOXG�KXPDQD�FRQWUD�ORV�HIHFWRV�
QRFLYRV�TXH�SXHGHQ�GHULYDUVH�GH�WDOHV�GHVHFKRV�

���3RU�©]RQD�VRPHWLGD�D�OD�MXULVGLFFLyQ�QDFLRQDO�GH�XQ�(VWDGRª�VH�HQWLHQGH�WRGD�]RQD�WHUUHVWUH��PDUtWLPD�R�
GHO�HVSDFLR�DpUHR�HQ�TXH�XQ�(VWDGR�HMHUFH��FRQIRUPH�DO�GHUHFKR�LQWHUQDFLRQDO��FRPSHWHQFLDV�
DGPLQLVWUDWLYDV�\�QRUPDWLYDV�HQ�UHODFLyQ�FRQ�OD�SURWHFFLyQ�GH�OD�VDOXG�KXPDQD�R�GHO�PHGLR�DPELHQWH�
����3RU�©(VWDGR�GH�([SRUWDFLyQª�VH�HQWLHQGH�WRGD�SDUWH�GHVGH�OD�FXDO�VH�SUR\HFWH�LQLFLDU�R�VH�LQLFLH�XQ�
PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�

����3RU�©(VWDGR�GH�,PSRUWDFLyQª�VH�HQWLHQGH�WRGD�SDUWH�KDFLD�OD�FXDO�VH�SUR\HFWH�HIHFWXDU�R�VH�HIHFW~H�XQ�
PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�FRQ�HO�SURSyVLWR�GH�HOLPLQDUORV�HQ�
pO�R�GH�SURFHGHU�D�VX�FDUJD�SDUD�VX�HOLPLQDFLyQ�HQ�XQD�]RQD�QR�VRPHWLGD�D�OD�MXULVGLFFLyQ�QDFLRQDO�GH�
QLQJ~Q�(VWDGR�
����3RU�©(VWDGR�GH�7UiQVLWRª�VH�HQWLHQGH�WRGR�(VWDGR��GLVWLQWR�GHO�(VWDGR�GH�H[SRUWDFLyQ�R�GHO�(VWDGR�GH�
LPSRUWDFLyQ�D�WUDYpV�GHO�FXDO�VH�SUR\HFWH�HIHFWXDU�R�VH�HIHFW~H�XQ�PRYLPLHQWR�GH�GHVHFKRV�SHOLJURVRV�R�GH�
RWURV�GHVHFKRV�

����3RU�©(VWDGRV�,QWHUHVDGRVª�VH�HQWLHQGHQ�ODV�SDUWHV�TXH�VHDQ�(VWDGRV�GH�H[SRUWDFLyQ�R�(VWDGRV�GH�
LPSRUWDFLyQ�\�ORV�(VWDGRV�GH�WUiQVLWR��VHDQ�R�QR�3DUWHV�
����3RU�©SHUVRQDª�VH�HQWLHQGH�WRGD�SHUVRQD�QDWXUDO�R�MXUtGLFD�



3iJLQD�� GH���

����3RU�©H[SRUWDGRUª�VH�HQWLHQGH�WRGD�SHUVRQD�TXH�RUJDQLFH�OD�H[SRUWDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV�\�HVWp�VRPHWLGD�D�OD�MXULVGLFFLyQ�GHO�(VWDGR�GH�
H[SRUWDFLyQ�
����3RU�©LPSRUWDGRUª�VH�HQWLHQGH�WRGD�SHUVRQD�TXH�RUJDQLFH�OD�LPSRUWDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV�\�HVWp�VRPHWLGD�D�OD�MXULVGLFFLyQ�GHO�(VWDGR�GH�
LPSRUWDFLyQ�

����3RU�©WUDQVSRUWLVWDª�VH�HQWLHQGH�WRGD�SHUVRQD�TXH�HMHFXWH�HO�WUDQVSRUWH�GH�GHVHFKRV�SHOLJURVRV�R�GH�
RWURV�GHVHFKRV�
����3RU�©JHQHUDGRUª�VH�HQWLHQGH�WRGD�SHUVRQD�FX\D�DFWLYLGDG�SURGX]FD�GHVHFKRV�SHOLJURVRV�X�RWURV�
GHVHFKRV�TXH�VHDQ�REMHWR�GH�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�R��VL�HVD�SHUVRQD�HV�GHVFRQRFLGD��OD�SHUVRQD�
TXH�HVWp�HQ�SRVHVLyQ�GH�HVRV�GHVHFKRV�\�R�ORV�FRQWUROH�
����3RU�©HOLPLQDGRUª�VH�HQWLHQGH�WRGD�SHUVRQD�D�OD�TXH�VH�H[SLGDQ�GHVHFKRV�SHOLJURVRV�X�RWURV�GHVHFKRV�\�
TXH�HMHFXWH�OD�HOLPLQDFLyQ�GH�WDOHV�GHVHFKRV�

����3RU�©RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFDª�VH�HQWLHQGH�WRGD�RUJDQL]DFLyQ�FRQVWLWXLGD�
SRU�(VWDGRV�VREHUDQRV�D�OD�TXH�VXV�(VWDGRV�PLHPEURV�OH�KD\DQ�WUDQVIHULGR�FRPSHWHQFLD�HQ�ODV�HVIHUDV�
UHJLGDV�SRU�HO�SUHVHQWH�FRQYHQLR�\�TXH�KD\D�VLGR�GHELGDPHQWH�DXWRUL]DGD��GH�FRQIRUPLGDG�FRQ�VXV�
SURFHGLPLHQWRV�LQWHUQRV��SDUD�ILUPDU��UDWLILFDU��DFHSWDU��DSUREDU�R�FRQILUPDU�IRUPDOPHQWH�HO�FRQYHQLR��R�
SDUD�DGKHULUVH�D�pO�
����3RU�©WUiILFR�LOtFLWRª�VH�HQWLHQGH�FXDOTXLHU�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�
RWURV�GHVHFKRV�HIHFWXDGR�FRQIRUPH�D�OR�HVSHFLILFDGR�HQ�HO�DUWtFXOR���

$57,&8/2��
'HILQLFLRQHV�QDFLRQDOHV�GH�GHVHFKRV�SHOLJURVRV

���7RGD�3DUWH�HQYLDUi�D�OD�6HFUHWDUtD�GHO�&RQYHQLR��GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�
KDJD�SDUWH�HQ�HO�SUHVHQWH FRQYHQLR��LQIRUPDFLyQ�VREUH�ORV�GHVHFKRV��VDOYR�ORV�HQXPHUDGRV�HQ�ORV�$QH[RV�,�
\�,,��FRQVLGHUDGRV�R�GHILQLGRV�FRPR�SHOLJURVRV�HQ�YLUWXG�GH�VX�OHJLVODFLyQ�QDFLRQDO�\�VREUH�FXDOTXLHU�
UHTXLVLWR�UHODWLYR�D�ORV�SURFHGLPLHQWRV�GH�PRYLPLHQWR�WUDQVIURQWHUL]R�DSOLFDEOH�D�WDOHV�GHVHFKRV�
���3RVWHULRUPHQWH��WRGD�3DUWH�FRPXQLFDUi�D�OD�6HFUHWDUtD�FXDOTXLHU�PRGLILFDFLyQ�LPSRUWDQWH�GH�OD�
LQIRUPDFLyQ�TXH�KD\D�SURSRUFLRQDGR�HQ�FXPSOLPLHQWR�GHO�SiUUDIR���

���/D�6HFUHWDUtD�WUDQVPLWLUi LQPHGLDWDPHQWH�D�WRGDV�ODV�SDUWHV�OD�LQIRUPDFLyQ�TXH�KD\D�UHFLELGR�HQ�
FXPSOLPLHQWR�GH�ORV�SiUUDIRV���\����
���/DV�3DUWHV�HVWDUiQ�REOLJDGDV�D�SRQHU�D�OD�GLVSRVLFLyQ�GH�VXV�H[SRUWDGRUHV�OD�LQIRUPDFLyQ�TXH�OHV�
WUDQVPLWD�OD�6HFUHWDUtD�HQ�FXPSOLPLHQWR�GHO�SiUUDIR���

$57,&8/2��
2EOLJDFLRQHV�JHQHUDOHV

���D��/DV�SDUWHV�TXH�HMHU]DQ�VX�GHUHFKR�D�SURKLELU�OD�LPSRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
SDUD�VX�HOLPLQDFLyQ�FRPXQLFDUiQ�D�ODV�GHPiV�3DUWHV�VX�GHFLVLyQ�GH�FRQIRUPLGDG�FRQ�HO�$UWtFXOR����



3iJLQD�� GH���

E��/DV�SDUWHV�SURKLELUiQ�R�QR�SHUPLWLUiQ�OD�H[SRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�D�ODV�3DUWHV�TXH�KD\DQ�SURKLELGR�OD�LPSRUWDFLyQ�GH�HVRV�GHVHFKRV��FXDQGR�GLFKD�
SURKLELFLyQ�VH�OHV�KD\D�FRPXQLFDGR�GH�FRQIRUPLGDG�FRQ�HO�DSDUWDGR�D��GHO�SUHVHQWH�
DUWtFXOR�

F��/DV�3DUWHV�SURKLELUiQ�R�QR�SHUPLWLUiQ�OD�H[SRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�VL�HO�(VWDGR�GH�LPSRUWDFLyQ�QR�GD�VX�FRQVHQWLPLHQWR�SRU�HVFULWR�D�OD�LPSRUWDFLyQ�GH�TXH�VH�WUDWH��
VLHPSUH�TXH�GLFKR�(VWDGR�GH�LPSRUWDFLyQ�QR�KD\D�SURKLELGR�OD�LPSRUWDFLyQ�GH�WDOHV�GHVHFKRV�
����&DGD�SDUWH�WRPDUi�ODV�PHGLGDV�DSURSLDGDV�SDUD�
D��5HGXFLU�DO�PtQLPR�OD�JHQHUDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�HQ�HOOD��WHQLHQGR�HQ�FXHQWD�
ORV�DVSHFWRV�VRFLDOHV��WHFQROyJLFRV�\�HFRQyPLFRV�

E��(VWDEOHFHU�LQVWDODFLRQHV�DGHFXDGDV�GH�HOLPLQDFLyQ�SDUD�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��FXDOTXLHUD�TXH�VHD�HO�OXJDU�GRQGH�VH�HIHFW~D�VX�HOLPLQDFLyQ�TXH��HQ�
OD�PHGLGD�GH�OR�SRVLEOH��HVWDUi�VLWXDGR�GHQWUR�GH�HOOD�
F� 9HODU�SRUTXH�ODV�SHUVRQDV�TXH�SDUWLFLSDQ�HQ�HO�PDQHMR�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
GHQWUR�GH�HOOD�DGRSWHQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU�TXH�HVH�PDQHMR�Gp�OXJDU�D�XQD�FRQWDPLQDFLyQ�
\��HQ�FDVR�GH�TXH�VH�SURGX]FD�pVWD�SDUD�UHGXFLU�DO�PtQLPR�VXV�FRQVHFXHQFLDV�VREUH�OD�VDOXG�KXPDQD�\�HO�
PHGLR�DPELHQWH�

G��9HODU�SRUTXH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�VH�UHGX]FD�DO�
PtQLPR��FRPSDWLEOH�FRQ�XQ�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�\�HILFLHQWH�GH�HVRV�GHVHFKRV��\�TXH�VH�OOHYH�D�
FDER�GH�IRUPD�TXH�VH�SURWHMDQ�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�GH�ORV�HIHFWRV�QRFLYRV�TXH�SXHGDQ�
GHULYDUVH�GH�HVH�PRYLPLHQWR�
H��1R�SHUPLWLU�OD�H[SRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�D�XQ�(VWDGR�R�JUXSR�GH�(VWDGRV�
SHUWHQHFLHQWHV�D�XQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�\�R�SROtWLFD�TXH�VHDQ�3DUWHV��SDUWLFXODUPHQWH�
D�SDtVHV�HQ�GHVDUUROOR��TXH�KD\DQ�SURKLELGR�HQ�VX�OHJLVODFLyQ�WRGDV�ODV�LPSRUWDFLRQHV��R�VL�WLHQHQ�UD]RQHV�
SDUD�FUHHU�TXH�WDOHV�GHVHFKRV�QR�VHUiQ�VRPHWLGRV�D�XQ�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO��GH�FRQIRUPLGDG�
FRQ�ORV�FULWHULRV�TXH�DGRSWHQ�ODV�SDUWHV�HQ�VX�SULPHUD�UHXQLyQ�

I��([LJLU�TXH�VH�SURSRUFLRQH�LQIRUPDFLyQ�D�ORV�(VWDGRV�LQWHUHVDGRV�VREUH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�SURSXHVWR��FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�$QH[R�9�$��SDUD�TXH�VH�
GHFODUHQ�DELHUWDPHQWH�ORV�HIHFWRV�GHO�PRYLPLHQWR�SURSXHVWR�VREUH�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�
J��,PSHGLU�OD�LPSRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�VL�WLHQH�UD]RQHV�SDUD�FUHHU�TXH�WDOHV�
GHVHFKRV�QR�VHUiQ�VRPHWLGRV�D�XQ�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�

K��&RRSHUDU�FRQ�RWUDV�SDUWHV�\�RUJDQL]DFLRQHV�LQWHUHVDGDV�GLUHFWDPHQWH�\�SRU�FRQGXFWR�GH OD�VHFUHWDUtD�HQ�
DFWLYLGDGHV�FRPR�OD�GLIXVLyQ�GH�LQIRUPDFLyQ�VREUH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�
SHOLJURVRV�\�RWURV�GHVHFKRV��D�ILQ�GH�PHMRUDU�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�HVRV�GHVHFKRV�H�
LPSHGLU�VX�WUiILFR�LOtFLWR�
���/DV�SDUWHV�FRQVLGHUDUiQ�TXH�HO�WUiILFR�LOtFLWR�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�HV�GHOLFWLYR�
���7RGD�SDUWH�DGRSWDUi�ODV�PHGLGDV�MXUtGLFDV��DGPLQLVWUDWLYDV�\�GH�RWUD�tQGROH�TXH�VHDQ�QHFHVDULDV�SDUD�
DSOLFDU�\�KDFHU�FXPSOLU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FRQYHQLR��LQFOX\HQGR�PHGLGDV�SDUD�SUHYHQLU�\�
UHSULPLU�ORV�DFWRV�TXH�FRQWUDYHQJDQ�HO�SUHVHQWH�&RQYHQLR�

���1LQJXQD�3DUWH�SHUPLWLUi�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�VH�H[SRUWHQ�D�XQ�(VWDGR�TXH�QR�
VHD�3DUWH�R�VH�LPSRUWHQ�GH�XQ�(VWDGR�TXH�QR�VHD�3DUWH�



3iJLQD�� GH���

���/DV�3DUWHV�DFXHUGDQ�QR�SHUPLWLU�OD�H[SRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
SDUD�VX�HOLPLQDFLyQ�HQ�OD�]RQD�VLWXDGD�DO�VXU�GH�ORV����GH�ODWLWXG�VXU��VHDQ�R�QR�HVWRV�
GHVHFKRV�REMHWR�GH�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�
���$GHPiV�WRGD�3DUWH�
D� 3URKLELUi�D�WRGDV�ODV�SHUVRQDV�VRPHWLGDV�D�VX�MXULVGLFFLyQ�QDFLRQDO�HO�WUDQVSRUWH�R�OD�HOLPLQDFLyQ�GH�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�D�PHQRV�TXH�HVDV�SHUVRQDV�HVWpQ�DXWRUL]DGDV�R�KDELOLWDGDV�SDUD�
UHDOL]DU�HVH�WLSR�GH�RSHUDFLRQHV�

E��([LJLUi�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�VHDQ�REMHWR�GH�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�
VH�HPEDOHQ��HWLTXHWHQ�\�WUDQVSRUWHQ�GH�FRQIRUPLGDG�FRQ�ORV�UHJODPHQWRV�\�QRUPDV�LQWHUQDFLRQDOHV�
JHQHUDOPHQWH�DFHSWDGRV�\�UHFRQRFLGRV�HQ�PDWHULD�GH�HPEDODMH��HWLTXHWDGR�\�WUDQVSRUWH�\�WHQLHQGR�
GHELGDPHQWH�HQ�FXHQWD�ORV�XVRV�LQWHUQDFLRQDOPHQWH�DGPLWLGRV�DO�UHVSHFWR�
F��([LJLUi�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�YD\DQ�DFRPSDxDGRV�GH�XQ�GRFXPHQWR�VREUH�HO�
PRYLPLHQWR�GHVGH�HO�SXQWR�HQ�TXH�VH�LQLFLH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�KDVWD�HO�SXQWR�HQ�TXH�VH�
HOLPLQHQ�ORV�GHVHFKRV�

���7RGD�SDUWH�H[LJLUi�TXH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�VH�YD\DQ�D�H[SRUWDU��VHDQ�
PDQHMDGRV�GH�PDQHUD�DPELHQWDOPHQWH�UDFLRQDO�HQ�HO�(VWDGR�GH�LPSRUWDFLyQ�\�HQ�ORV�GHPiV�OXJDUHV��(Q�VX�
SULPHUD�UHXQLyQ�ODV�SDUWHV�DGRSWDUiQ�GLUHFWULFHV�WpFQLFDV�SDUD�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�VRPHWLGRV�D�HVWH�FRQYHQLR�
���/DV�3DUWHV�WRPDUiQ�ODV�PHGLGDV�DSURSLDGDV�SDUD�TXH�VROR�VH�SHUPLWD�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�VL�

D��(O�(VWDGR�GH�H[SRUWDFLyQ�QR�GLVSRQH�GH�OD�FDSDFLGDG�WpFQLFD�QL�GH�ORV�VHUYLFLRV�UHTXHULGRV�R�GH�OXJDUHV�
GH�HOLPLQDFLyQ�DGHFXDGRV�D�ILQ�GH�HOLPLQDU�ORV�GHVHFKRV�GH�TXH�VH�WUDWH�GH�PDQHUD�DPELHQWDOPHQWH�
UDFLRQDO�\�HILFLHQWH��R
E��/RV�GHVHFKRV�GH�TXH�VH�WUDWH�VRQ�QHFHVDULRV�FRPR�PDWHULDV�SULPDV�SDUD�ODV�LQGXVWULDV�GH�UHFLFODGR�R�
UHFXSHUDFLyQ�HQ�HO�(VWDGR�GH�LPSRUWDFLyQ��R
F��(O�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�TXH�VH�WUDWH�VH�HIHFW~H�GH�FRQIRUPLGDG�FRQ�RWURV�FULWHULRV�TXH�SXHGDQ�
GHFLGLU�ODV�3DUWHV�D�FRQGLFLyQ�GH�TXH�HVRV�FULWHULRV�QR�FRQWUDGLJDQ�ORV�REMHWLYRV�GH�HVWH�FRQYHQLR�

����(Q�QLQJXQD�FLUFXQVWDQFLD�SRGUi�WUDQVIHULUVH�D�ORV�(VWDGRV�GH�LPSRUWDFLyQ�R�GH�WUiQVLWR�OD�REOLJDFLyQ�
TXH�LQFXPEH��FRQ�DUUHJOR�D�HVWH�&RQYHQLR��D�ORV�(VWDGRV�HQ�ORV�FXDOHV�VH�JHQHUDQ�GHVHFKRV�SHOLJURVRV�\�
RWURV�GHVHFKRV�GH�H[LJLU�TXH�WDOHV�GHVHFKRV�VHDQ�PDQHMDGRV�HQ�IRUPD�DPELHQWDOPHQWH�UDFLRQDO�
����1DGD�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�FRQYHQLR�LPSHGLUi�TXH�XQD�SDUWH�LPSRQJD�H[LJHQFLDV�DGLFLRQDOHV�
TXH�VHDQ�FRQIRUPHV�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�FRQYHQLR�\�HVWpQ�GH�DFXHUGR�FRQ�ODV�QRUPDV�GHO�
GHUHFKR�LQWHUQDFLRQDO��D�ILQ�GH�SURWHJHU�PHMRU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�

����1DGD�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�&RQYHQLR�DIHFWDUi GH�PDQHUD�DOJXQD�D�OD�VREHUDQtD�GH�ORV�(VWDGRV�
VREUH�VX�PDU�WHUULWRULDO�HVWDEOHFLGD�GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO�QL�D�ORV�GHUHFKRV�
VREHUDQRV�\�OD�MXULVGLFFLyQ�TXH�SRVHHQ�ORV�(VWDGRV�HQ�VXV�]RQDV�HFRQyPLFDV�H[FOXVLYDV�\�HQ�VXV�
SODWDIRUPDV�FRQWLQHQWDOHV�GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO��QL�DO�HMHUFLFLR��SRU�SDUWH�GH�ORV�
EXTXHV�\�ODV�DHURQDYHV�GH�WRGRV�ORV�(VWDGRV��GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�QDYHJDFLyQ�SUHYLVWRV�HQ�HO�
GHUHFKR�LQWHUQDFLRQDO�\�UHIOHMDGRV�HQ�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�



3iJLQD�� GH���

����/DV�SDUWHV�VH�FRPSURPHWHQ�D�HVWXGLDU�SHULyGLFDPHQWH�ODV�SRVLELOLGDGHV�GH�UHGXFLU�OD�
FXDQWtD�\�R�HO�SRWHQFLDO�GH�FRQWDPLQDFLyQ�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
TXH�VH�H[SRUWHQ�D�RWURV�(VWDGRV��HQ�SDUWLFXODU�D�SDtVHV�HQ�GHVDUUROOR�

$57,&8/2��
'HVLJQDFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV
\�GHO�SXQWR�GH�FRQWDFWR

3DUD�IDFLOLWDU�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR��ODV�3DUWHV�
���'HVLJQDUiQ�R�HVWDEOHFHUiQ�XQD�R�YDULDV�DXWRULGDGHV�FRPSHWHQWHV�\�XQ�SXQWR�GH�FRQWDFWR��6H�GHVLJQDUi�
XQD�DXWRULGDG�FRPSHWHQWH�SDUD�TXH�UHFLED�ODV�QRWLILFDFLRQHV�HQ�HO�FDVR�GH�XQ�(VWDGR�GH�WUiQVLWR�
���&RPXQLFDUiQ�D�OD�6HFUHWDUtD��GHQWUR�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�
&RQYHQLR�SDUD�HOODV��FXiOHV�VRQ�ORV�yUJDQRV�TXH�KDQ�GHVLJQDGR�FRPR�SXQWR�GH�FRQWDFWR�\�FXiOHV�VRQ�VXV�
DXWRULGDGHV�FRPSHWHQWHV�

���&RPXQLFDUiQ�D�OD�6HFUHWDUtD��GHQWUR�GHO�PHV�VLJXLHQWH�D�OD�IHFKD�GH�OD�GHFLVLyQ��FXDOTXLHU�FDPELR�
UHODWLYR�D�OD�GHVLJQDFLyQ�KHFKD�SRU�HOODV�HQ�FXPSOLPLHQWR�GHO�SiUUDIR���GH�HVWH�$UWtFXOR�

$57,&8/2��
0RYLPLHQWRV�WUDQVIURQWHUL]RV�HQWUH�3DUWHV

���(O�(VWDGR�GH�H[SRUWDFLyQ�QRWLILFDUi�SRU�HVFULWR�R�H[LJLUi�DO�JHQHUDGRU�R�DO�H[SRUWDGRU�TXH�QRWLILTXH�SRU�
HVFULWR��SRU�FRQGXFWR�GH�OD�DXWRULGDG�FRPSHWHQWH�GHO�(VWDGR�GH�H[SRUWDFLyQ��D�OD�DXWRULGDG�FRPSHWHQWH�GH�
ORV�(VWDGRV�LQWHUHVDGRV�FXDOTXLHU�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV��
7DO�QRWLILFDFLyQ�FRQWHQGUi�ODV�GHFODUDFLRQHV�\�OD�LQIRUPDFLyQ�UHTXHULGD�HQ�HO�$QH[R�9�$��HVFULWDV�HQ�HO�
LGLRPD�GHO�(VWDGR�GH�LPSRUWDFLyQ��6ROR�VHUi�QHFHVDULR�HQYLDU�XQD�QRWLILFDFLyQ�D�FDGD�(VWDGR�LQWHUHVDGR�

���(O�(VWDGR�GH�LPSRUWDFLyQ�UHVSRQGHUi�SRU�HVFULWR�DO�QRWLILFDGRU��FRQVLQWLHQGR�HQ�HO�PRYLPLHQWR�FRQ�R�
VLQ�FRQGLFLRQHV��UHFKD]DQGR�HO�PRYLPLHQWR�R�SLGLHQGR�PiV�LQIRUPDFLyQ��6H�HQYLDUi�FRSLD�GH�OD�UHVSXHVWD�
GHILQLWLYD�GHO�(VWDGR�GH�LPSRUWDFLyQ�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�ORV�(VWDGRV�LQWHUHVDGRV�TXH�VHDQ�
3DUWHV�
���(O�(VWDGR�GH�H[SRUWDFLyQ�QR�SHUPLWLUi�TXH�HO�JHQHUDGRU�R�HO�H[SRUWDGRU�LQLFLH�HO�PRYLPLHQWR�
WUDQVIURQWHUL]R�KDVWD�TXH�KD\D�UHFLELGR�FRQILUPDFLyQ�SRU�HVFULWR�GH�TXH�

D��(O�QRWLILFDGRU�KD�UHFLELGR�HO�FRQVHQWLPLHQWR�HVFULWR�GHO�(VWDGR�GH�LPSRUWDFLyQ��\
E��(O�QRWLILFDGRU�KD�UHFLELGR�GHO�(VWDGR�GH�LPSRUWDFLyQ�FRQILUPDFLyQ�GH�OD�H[LVWHQFLD�GH�XQ�FRQWUDWR�HQWUH�
HO�H[SRUWDGRU�\�HO�HOLPLQDGRU�HQ�HO�TXH�VH�HVWLSXOH�TXH�VH�GHEHUi�SURFHGHU�D�XQ�PDQHMR�DPELHQWDOPHQWH�
UDFLRQDO�GH�ORV�GHVHFKRV�HQ�FXHVWLyQ�
���7RGR�(VWDGR�GH�WUiQVLWR�DFXVDUi�SURQWDPHQWH�UHFLER�GH�OD�QRWLILFDFLyQ�DO�QRWLILFDGRU��3RVWHULRUPHQWH�
SRGUi�UHVSRQGHU�SRU�HVFULWR�DO�QRWLILFDGRU��GHQWUR�GH�XQ�SOD]R�GH����GtDV��FRQVLQWLHQGR�HQ�HO�PRYLPLHQWR�
FRQ�R�VLQ�FRQGLFLRQHV��UHFKD]DQGR�HO�PRYLPLHQWR�R�SLGLHQGR�PiV�LQIRUPDFLyQ��(O�(VWDGR�GH�H[SRUWDFLyQ�
QR�SHUPLWLUi�TXH�FRPLHQFH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�KDVWD�TXH�KD\D�UHFLELGR�HO�FRQVHQWLPLHQWR�
HVFULWR�GHO�(VWDGR�GH�WUiQVLWR��1R�REVWDQWH��VL�XQD�3DUWH�GHFLGH�HQ�FXDOTXLHU�PRPHQWR�UHQXQFLDU�D�SHGLU�HO�
FRQVHQWLPLHQWR�SUHYLR�SRU�HVFULWR��GH�PDQHUD�JHQHUDO�R�EDMR�GHWHUPLQDGDV�FRQGLFLRQHV��SDUD�ORV�
PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�WUiQVLWR�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV��R�ELHQ�PRGLILFD�VXV�
FRQGLFLRQHV�D�HVWH�UHVSHFWR��LQIRUPDUi�VLQ�GHPRUD�GH�VX�GHFLVLyQ�D�ODV�GHPiV�3DUWHV�GH�FRQIRUPLGDG�FRQ�



3iJLQD�� GH���

HO�$UWtFXOR�����(Q�HVWH�~OWLPR�FDVR��VL�HO�(VWDGR�GH�H[SRUWDFLyQ�QR�UHFLELHUD�UHVSXHVWD�
DOJXQD�HQ�HO�SOD]R�GH����GtDV�D�SDUWLU�GH�OD�UHFHSFLyQ�GH�XQD�QRWLILFDFLyQ�GHO�(VWDGR�GH�
WUiQVLWR��HO�(VWDGR�GH�H[SRUWDFLyQ�SRGUi�SHUPLWLU�TXH�VH�SURFHGD�D�OD�H[SRUWDFLyQ�D�WUDYpV�
GHO�(VWDGR�GH�WUiQVLWR�

���&XDQGR��HQ�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV��ORV�GHVHFKRV�QR�KD\DQ�VLGR�
GHILQLGRV�OHJDOPHQWH�R�QR�HVWpQ�FRQVLGHUDGRV�FRPR�GHVHFKRV�SHOLJURVRV�PiV�TXH�
D��(Q�HO�(VWDGR�GH�H[SRUWDFLyQ��ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���GH�HVWH�$UWtFXOR�DSOLFDEOHV�DO�LPSRUWDGRU�R�
DO�HOLPLQDGRU�\�DO�(VWDGR�GH�LPSRUWDFLyQ�VHUiQ�DSOLFDEOHV�PXWDWLV�PXWDQGLV�DO�H[SRUWDGRU�\�DO�(VWDGR�GH�
H[SRUWDFLyQ��UHVSHFWLYDPHQWH��R
E��(Q�HO�(VWDGR�GH�LPSRUWDFLyQ�R�HQ�ORV�(VWDGRV�GH�LPSRUWDFLyQ�\�GH�WUiQVLWR�TXH�VHDQ�3DUWHV��ODV�
GLVSRVLFLRQHV�GH�ORV�SiUUDIRV���������\���GH�HVWH�DUWtFXOR��DSOLFDEOHV�DO�H[SRUWDGRU�\�DO�(VWDGR�GH�
H[SRUWDFLyQ��VHUiQ�DSOLFDEOHV�PXWDWLV�PXWDQGLV�DO�LPSRUWDGRU�R�DO�HOLPLQDGRU�\�DO�(VWDGR�GH�LPSRUWDFLyQ�
UHVSHFWLYDPHQWH��R

F��(Q�FXDOTXLHU�(VWDGR�GH�WUiQVLWR�TXH�VHD�3DUWH�VHUiQ�DSOLFDEOHV�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���
���(O�(VWDGR�GH�H[SRUWDFLyQ�SRGUi��VLHPSUH�TXH�REWHQJD�HO�SHUPLVR�HVFULWR�GH�ORV�(VWDGRV�LQWHUHVDGRV��
SHUPLWLU�TXH�HO�JHQHUDGRU�R HO�H[SRUWDGRU�KDJDQ�XQD�QRWLILFDFLyQ�JHQHUDO�FXDQGR�XQRV�GHVHFKRV�SHOLJURVRV�
X�RWURV�GHVHFKRV�TXH�WHQJDQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�ItVLFDV�\�TXtPLFDV�VH�HQYtHQ�UHJXODUPHQWH�DO�
PLVPR�HOLPLQDGRU�SRU�OD�PLVPD�RILFLQD�GH�DGXDQDV�GH�VDOLGD�GHO�(VWDGR�GH�H[SRUWDFLyQ��SRU�OD�PLVPD�
RILFLQD�GH�DGXDQDV�GH�HQWUDGD�GHO�(VWDGR�GH�LPSRUWDFLyQ�\��HQ�FDVR�GH�WUiQVLWR��SRU�ODV�PLVPDV�RILFLQDV�GH�
DGXDQDV�GH�HQWUDGD�\�GH�VDOLGD�GHO�(VWDGR�R�ORV�(VWDGR�GH�WUiQVLWR�

���/RV�(VWDGRV�LQWHUHVDGRV�SRGUiQ�KDFHU�TXH�VX�FRQVHQWLPLHQWR�HVFULWR�SDUD�OD�XWLOL]DFLyQ�GH�OD�
QRWLILFDFLyQ�JHQHUDO�D�TXH�VH�UHILHUH�HO�SiUUDIR���GHSHQGD�GH�TXH�VH�SURSRUFLRQH�FLHUWD�LQIRUPDFLyQ��WDO�
FRPR�ODV�FDQWLGDGHV�H[DFWDV�GH�ORV�GHVHFKRV�SHOLJURVRV�X�RWURV�GHVHFKRV�TXH�VH�YD\DQ�D�HQYLDU�R�XQDV�
OLVWDV�SHULyGLFDV�GH�HVRV�GHVHFKRV�
���/D�QRWLILFDFLyQ�JHQHUDO�\�HO�FRQVHQWLPLHQWR�HVFULWR�D�TXH�VH�UHILHUHQ�ORV�SiUUDIRV���\���SRGUiQ�DEDUFDU�
P~OWLSOHV�HQYtRV�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�GXUDQWH�XQ�SOD]R�Pi[LPR�GH����PHVHV�

���/DV�SDUWHV�H[LJLUiQ�TXH�WRGD�SHUVRQD�TXH�SDUWLFLSH�HQ�XQ�HQYtR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�
GH�RWURV�GHVHFKRV�ILUPH�HO�GRFXPHQWR�UHODWLYR�D�HVH�PRYLPLHQWR�HQ�HO�PRPHQWR�GH�OD�HQWUHJD�R�GH�OD�
UHFHSFLyQ�GH�ORV�GHVHFKRV�GH�TXH�VH�WUDWH��([LJLUiQ�WDPELpQ�TXH�HO�HOLPLQDGRU�LQIRUPH�WDQWR�DO�H[SRUWDGRU�
FRPR�D�OD�DXWRULGDG�FRPSHWHQWH�GHO�(VWDGR�GH�H[SRUWDFLyQ�GH�TXH�KD�UHFLELGR�ORV�GHVHFKRV�HQ�FXHVWLyQ�\��
D�VX�GHELGR�WLHPSR��GH�TXH�VH�KD�FRQFOXLGR�OD�HOLPLQDFLyQ�GH�FRQIRUPLGDG�FRQ�OR�LQGLFDGR�HQ�OD�
QRWLILFDFLyQ��6L�HO�(VWDGR GH�H[SRUWDFLyQ�QR�UHFLEH�HVD�LQIRUPDFLyQ��OD�DXWRULGDG�FRPSHWHQWH�GHO�(VWDGR�
GH�H[SRUWDFLyQ�R�HO�H[SRUWDGRU�OR�FRPXQLFDUiQ�DO�(VWDGR�GH�LPSRUWDFLyQ�

����/D�QRWLILFDFLyQ�\�OD�UHVSXHVWD�H[LJLGDV�HQ�HVWH�$UWtFXOR�VH�WUDQVPLWLUiQ�D�OD�DXWRULGDG�FRPSHWHQWH�GH�
ODV�3DUWHV�LQWHUHVDGDV�R�D�OD�DXWRULGDG�JXEHUQDPHQWDO�TXH�FRUUHVSRQGD�HQ�HO�FDVR�GH�ORV�(VWDGRV�TXH�QR�
VHDQ�3DUWH�
����(O�(VWDGR�GH�LPSRUWDFLyQ�R�FXDOTXLHU�(VWDGR�GH�WUiQVLWR�TXH�VHD�3DUWH�SRGUi�H[LJLU�TXH�WRGR�
PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�HVWp�FXELHUWR�SRU�XQ�VHJXUR��XQD�ILDQ]D�X�RWUD�JDUDQWtD�

$57,&8/2��
0RYLPLHQWR�WUDQVIURQWHUL]R�GH�XQD�3DUWH�D�WUDYpV�GH�ORV�(VWDGRV
TXH�QR�VHDQ�3DUWHV



3iJLQD��� GH���

(O�SiUUDIR���GHO�$UWtFXOR���GHO�SUHVHQWH�&RQYHQLR�VH�DSOLFDUi PXWDWLV�PXWDQGLV�DO�
PRYLPLHQWR�WUDQVIURQWHUL]R�GH�ORV�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�GH�XQD�3DUWH�D�
WUDYpV�GH�XQ�(VWDGR�R�(VWDGRV�TXH�QR�VHDQ�3DUWHV�

$57,&8/2��
2EOLJDFLyQ�GH�UHLPSRUWDU

&XDQGR�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�SDUD�HO�TXH�ORV�(VWDGRV�
LQWHUHVDGRV�KD\DQ�GDGR�VX�FRQVHQWLPLHQWR�FRQ�DUUHJOR�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�QR�VH�
SXHGD�OOHYDU�D�WpUPLQR�GH�FRQIRUPLGDG�FRQ�ODV�FRQGLFLRQHV�GHO�FRQWUDWR��HO�(VWDGR�GH�H[SRUWDFLyQ�YHODUi�
SRUTXH�ORV�GHVHFKRV�SHOLJURVRV�HQ�FXHVWLyQ�VHDQ�GHYXHOWRV�DO�(VWDGR�GH�H[SRUWDFLyQ�SRU�HO�H[SRUWDGRU��VL�
QR�VH�SXHGHQ�DGRSWDU�RWUDV�GLVSRVLFLRQHV�SDUD�HOLPLQDUORV�GH�PDQHUD�DPELHQWDOPHQWH�UDFLRQDO�GHQWUR�GH�
XQ�SOD]R�GH����GtDV�D�SDUWLU�GHO�PRPHQWR�HQ�TXH�HO�(VWDGR�GH�LPSRUWDFLyQ�KD\D�LQIRUPDGR�DO�(VWDGR�GH�
H[SRUWDFLyQ�\�D�OD�6HFUHWDUtD��R�GHQWUR�GHO�SOD]R�HQ�TXH�FRQYHQJDQ�ORV�(VWDGRV�LQWHUHVDGRV��&RQ�HVWH�ILQ��
QLQJXQD�3DUWH�TXH�VHD�(VWDGR�GH�WUiQVLWR�QL�HO�(VWDGR�GH�H[SRUWDFLyQ�VH�RSRQGUiQ�D�OD�GHYROXFLyQ�GH�WDOHV�
GHVHFKRV�DO�(VWDGR�GH�H[SRUWDFLyQ��QL�OD�REVWDFXOL]DUiQ�R�LPSHGLUiQ�

$57,&8/2��
7UiILFR�LOtFLWR

���$�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR��WRGR�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�
GHVHFKRV�UHDOL]DGR�
D��6LQ�QRWLILFDFLyQ�D WRGRV�ORV�(VWDGRV�LQWHUHVDGRV�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR��R
E��6LQ�HO�FRQVHQWLPLHQWR�GH�XQ�(VWDGR�LQWHUHVDGR�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR��R
F��&RQ�FRQVHQWLPLHQWR�REWHQLGR�GH�ORV�(VWDGRV�LQWHUHVDGRV�PHGLDQWH IDOVLILFDFLyQ��IDOVDV�GHFODUDFLRQHV�R�
IUDXGH�
G��'H�PDQHUD�TXH�QR�FRUUHVSRQGD�D�ORV�GRFXPHQWRV�HQ�XQ�DVSHFWR�HVHQFLDO��R

H��4XH�HQWUDxH�OD�HOLPLQDFLyQ�GHOLEHUDGD��SRU�HMHPSOR��YHUWLPLHQWR��GH�ORV�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�
GHVHFKRV�HQ�FRQWUDYHQFLyQ�GH�HVWH�&RQYHQLR�\�GH�ORV�SULQFLSLRV�JHQHUDOHV�GHO�GHUHFKR�LQWHUQDFLRQDO��VH�
FRQVLGHUDUi�WUiILFR�LOtFLWR�
���(Q�HO�FDVR�GH�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�FRQVLGHUDGR�
WUiILFR�LOtFLWR�FRPR�FRQVHFXHQFLD�GH�OD�FRQGXFWD�GHO�H[SRUWDGRU�R�HO�JHQHUDGRU��HO�(VWDGR�GH�H[SRUWDFLyQ�
YHODUi�SRUTXH�GLFKRV�GHVHFKRV�VHDQ�

D��'HYXHOWRV�SRU�HO�H[SRUWDGRU�R�HO�JHQHUDGRU�R�VL�IXHUD�QHFHVDULR�SRU�pO�PLVPR��DO�(VWDGR�GH�H[SRUWDFLyQ�
R��VL�HVWR�QR�IXHVH�SRVLEOH�
E��(OLPLQDGRV�GH�RWUR�PRGR�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR��HQ�HO�SOD]R�GH����
GtDV�GHVGH�HO�PRPHQWR�HQ�TXH�HO�(VWDGR�GH�H[SRUWDFLyQ�KD\D�VLGR�LQIRUPDGR�GHO�WUiILFR�LOtFLWR��R�GHQWUR�GH�
FXDOTXLHU�RWUR�SHUtRGR�GH�WLHPSR�TXH�FRQYHQJDQ�ORV�(VWDGRV�LQWHUHVDGRV� $�WDO�HIHFWR��ODV�3DUWHV�
LQWHUHVDGDV�QR�VH�RSRQGUiQ�D�OD�GHYROXFLyQ�GH�GLFKRV�GHVHFKRV�DO�(VWDGR�GH�H[SRUWDFLyQ��QL�OD�
REVWDFXOL]DUiQ�R�LPSHGLUiQ�



3iJLQD��� GH���

���&XDQGR�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�VHD�
FRQVLGHUDGR�WUiILFR LOtFLWR�FRPR�FRQVHFXHQFLD�GH�OD�FRQGXFWD�GHO�LPSRUWDGRU�R�HO�
HOLPLQDGRU��HO�(VWDGR�GH�LPSRUWDFLyQ�YHODUi�SRUTXH�ORV�GHVHFKRV�SHOLJURVRV�GH�TXH�VH�
WUDWD�VHDQ�HOLPLQDGRV�GH�PDQHUD�DPELHQWDOPHQWH�UDFLRQDO�SRU�HO�LPSRUWDGRU�R�HO�
HOLPLQDGRU�R��HQ�FDVR�QHFHVDULR��SRU�pO�PLVPR��HQ�HO�SOD]R�GH����GtDV�D�FRQWDU�GHO�
PRPHQWR�HQ�TXH�HO�(VWDGR�GH�LPSRUWDFLyQ�KD�WHQLGR�FRQRFLPLHQWR�GHO�WUiILFR�LOtFLWR��R�HQ�
FXDOTXLHU�RWUR�SOD]R�TXH�FRQYHQJDQ�ORV�(VWDGRV�LQWHUHVDGRV��$�WDO�HIHFWR��ODV�SDUWHV�
LQWHUHVDGDV�FRRSHUDUiQ��VHJ~Q VHD�QHFHVDULR��SDUD�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�HQ�IRUPD�
DPELHQWDOPHQWH�UDFLRQDO�

���&XDQGR�OD�UHVSRQVDELOLGDG�SRU�HO�WUiILFR�LOtFLWR�QR�SXHGD�DWULEXLUVH�DO�H[SRUWDGRU�R�JHQHUDGRU�QL�DO�
LPSRUWDGRU�R�HOLPLQDGRU��ODV�3DUWHV�LQWHUHVDGDV�X�RWUDV�SDUWHV��VHJ~Q�SURFHGD��FRRSHUDUiQ�SDUD�JDUDQWL]DU�
TXH�ORV�GHVHFKRV�GH�TXH�VH�WUDWH�VH�HOLPLQHQ�OR�DQWHV�SRVLEOH�GH�PDQHUD�DPELHQWDOPHQWH�UDFLRQDO�HQ�HO�
(VWDGR�GH�H[SRUWDFLyQ��HQ�HO�(VWDGR�GH�LPSRUWDFLyQ�R�HQ�FXDOTXLHU�RWUR�OXJDU�TXH�VHD
FRQYHQLHQWH�
���&DGD�3DUWH SURPXOJDUi�ODV�GLVSRVLFLRQHV�OHJLVODWLYDV�QDFLRQDOHV�DGHFXDGDV�SDUD�SUHYHQLU�\�FDVWLJDU�HO�
WUiILFR�LOtFLWR��/DV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ�FRQ�PLUDV�D�DOFDQ]DU�ORV�REMHWLYRV�GH�HVWH�DUWtFXOR��

$57,&8/2���
&RRSHUDFLyQ�LQWHUQDFLRQDO

���/DV�SDUWHV�FRRSHUDUiQ�HQWUH�Vt�SDUD�PHMRUDU�R�FRQVHJXLU�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
���&RQ�HVWH�ILQ��ODV�3DUWHV�GHEHUiQ�
D��&XDQGR�VH�VROLFLWH��SURSRUFLRQDU�LQIRUPDFLyQ��\D�VHD�VREUH�XQD�EDVH�ELODWHUDO�R�PXOWLODWHUDO��FRQ�PLUDV�D�
SURPRYHU�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��LQFOXLGD�OD�
DUPRQL]DFLyQ�GH�QRUPDV�\�SUiFWLFDV�WpFQLFDV�SDUD�HO�PDQHMR�DGHFXDGR�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�

E��&RRSHUDU�HQ�OD�YLJLODQFLD�GH�ORV�HIHFWRV�GHO�PDQHMR�GH�ORV�GHVHFKRV�SHOLJURVRV�VREUH�OD�VDOXG�KXPDQD�\�
HO�PHGLR�DPELHQWH�
F��&RRSHUDU��FRQ�VXMHFLyQ�D�VXV�OH\HV��UHJODPHQWRV�\�SROtWLFDV�QDFLRQDOHV��HQ�HO�GHVDUUROOR�\�OD�DSOLFDFLyQ�
GH�QXHYDV�WHFQRORJtDV�DPELHQWDOPHQWH�UDFLRQDOHV�\�TXH�JHQHUHQ�HVFDVRV�GHVHFKRV�\�HQ�HO�PHMRUDPLHQWR�
GH�ODV�WHFQRORJtDV�DFWXDOHV�FRQ�PLUDV�D�HOLPLQDU��HQ�OD�PD\RU�PHGLGD�SRVLEOH��OD�JHQHUDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�\�RWURV�GHVHFKRV�\�D�ORJUDU�PpWRGRV�PiV�HILFDFHV�\�HILFLHQWHV�SDUD�VX�PDQHMR�DPELHQWDOPHQWH�
UDFLRQDO��LQFOXLGR�HO�HVWXGLR�GH�ORV�HIHFWRV�HFRQyPLFRV��VRFLDOHV�\�DPELHQWDOHV�GH�OD�DGRSFLyQ�GH�WDOHV�
WHFQRORJtDV�QXHYDV�R�PHMRUDGDV�

G��&RRSHUDU�DFWLYDPHQWH��FRQ�VXMHFLyQ�D�VXV�OH\HV��UHJODPHQWRV�\�SROtWLFDV�QDFLRQDOHV��HQ�OD�WUDQVIHUHQFLD�
GH�WHFQRORJtD�\�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�UHODFLRQDGRV�FRQ�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��$VLPLVPR��GHEHUiQ�FRRSHUDU�SDUD�GHVDUUROODU�OD�FDSDFLGDG�WpFQLFD�
HQWUH�ODV�3DUWHV��HVSHFLDOPHQWH�ODV�TXH�QHFHVLWHQ�\�VROLFLWHQ�DVLVWHQFLD�HQ�HVWD�HVIHUD�
H��&RRSHUDU�HQ�OD�HODERUDFLyQ�GH�ODV�GLUHFWULFHV�WpFQLFDV�R�ORV�FyGLJRV�GH�SUiFWLFD�DSURSLDGRV��R�DPEDV�
FRVDV�

���/DV�3DUWHV�XWLOL]DUiQ�PHGLRV�DGHFXDGRV�GH�FRRSHUDFLyQ�SDUD�HO�ILQ�GH�SUHVWDU�DVLVWHQFLD�D�ORV�SDtVHV�HQ�
GHVDUUROOR�HQ�OR�TXH�FRQFLHUQH�D�OD�DSOLFDFLyQ�GH�ORV�DSDUWDGRV�D���E��\�F��GHO�SiUUDIR���GHO�$UWtFXOR���



3iJLQD��� GH���

���+DELGD�FXHQWD�GH�ODV�QHFHVLGDGHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��OD�FRRSHUDFLyQ�HQWUH�ODV�
3DUWHV�\�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�GHEH�SURPRYHU��HQWUH�RWUDV�FRVDV��
OD�WRPD�GH�FRQFLHQFLD�S~EOLFD��HO�GHVDUUROOR�GHO�PDQHMR�UDFLRQDO�GH�ORV�GHVHFKRV�
SHOLJURVRV�\�RWURV�GHVHFKRV�\�OD�DGRSFLyQ�GH�QXHYDV�WHFQRORJtDV�TXH�JHQHUHQ�HVFDVRV�
GHVKHFKRV�

$57,&8/2 ��
$FXHUGRV�ELODWHUDOHV��PXOWLODWHUDOHV�\�UHJLRQDOHV

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWtFXOR����ODV�3DUWHV�SRGUiQ�FRQFHUWDU�DFXHUGRV�R�DUUHJORV�
ELODWHUDOHV��PXOWLODWHUDOHV�R�UHJLRQDOHV�VREUH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�ORV�GHVHFKRV�SHOLJURVRV�\�
RWURV�GHVHFKRV��FRQ�3DUWHV�R�FRQ�(VWDGRV�TXH�QR�VHDQ�3DUWHV�VLHPSUH�TXH�GLFKRV�DFXHUGRV�R�DUUHJORV�QR�
PHQRVFDEHQ�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�HVWLSXOD�
HO�SUHVHQWH�FRQYHQLR��(VWRV�DFXHUGRV�R�DUUHJORV�HVWLSXODUiQ�GLVSRVLFLRQHV�TXH�QR�VHDQ�PHQRV�
DPELHQWDOPHQWH�UDFLRQDOHV�TXH�ODV�SUHYLVWDV�HQ�HO�SUHVHQWH�&RQYHQLR��WRPDQGR�HQ�FXHQWD�HQ�SDUWLFXODU�ORV�
LQWHUHVHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�

���/DV�3DUWHV�QRWLILFDUiQ�D�OD�6HFUHWDUtD�WRGRV�ORV�DFXHUGRV�R�DUUHJORV�ELODWHUDOHV��PXOWLODWHUDOHV�\�
UHJLRQDOHV�D�TXH�VH�UHILHUH�HO�SiUUDIR����DVt�FRPR�ORV�TXH�KD\DQ�FRQFHUWDGR�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�
HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�SDUD�HOORV��FRQ�HO�ILQ�GH�FRQWURODU�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�VH�OOHYDQ�D�FDER�HQWHUDPHQWH�HQWUH�ODV�3DUWHV�HQ�WDOHV�DFXHUGRV��
/DV�GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR�QR�DIHFWDUiQ�D�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�TXH�VH�HIHFW~DQ�HQ�
FXPSOLPLHQWR�GH�WDOHV�DFXHUGRV��VLHPSUH�TXH�HVWRV�DFXHUGRV�VHDQ�FRPSDWLEOHV�FRQ�OD�JHVWLyQ�
DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�HVWLSXOD�HO�SUHVHQWH�FRQYHQLR�

$57,&8/2���
&RQVXOWDV�VREUH�OD�UHVSRQVDELOLGDG

/DV�SDUWHV�FRRSHUDUiQ�FRQ�PLUDV�D�DGRSWDU�FXDQWR�DQWHV�XQ�SURWRFROR�TXH�HVWDEOH]FD�ODV�QRUPDV�\�
SURFHGLPLHQWRV�DSURSLDGRV�HQ�OR�TXH�VH�UHILHUH�D�OD�UHVSRQVDELOLGDG�\�OD�LQGHPQL]DFLyQ�GH�ORV�GDxRV�
UHVXOWDQWHV�GHO�PRYLPLHQWR�WUDQVIURQWHUL]R�\�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�

$57,&8/2���
7UDQVPLVLyQ�GH�LQIRUPDFLyQ

���/DV�SDUWHV�YHODUiQ�SRUTXH��FXDQGR�OOHJXH�D�VX�FRQRFLPLHQWR��VH�LQIRUPH�LQPHGLDWDPHQWH�D�ORV�(VWDGRV�
LQWHUHVDGRV�HQ�HO�FDVR�GH�XQ�DFFLGHQWH�RFXUULGR�GXUDQWH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV�R�VX�HOLPLQDFLyQ�TXH�SXHGD�SUHVHQWDU�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�\�HO�
PHGLR�DPELHQWH�HQ�RWURV�(VWDGRV�
���/DV�3DUWHV�VH�LQIRUPDUiQ�HQWUH�Vt��SRU�FRQGXFWR�GH�OD�VHFUHWDUtD��DFHUFD�GH�
D��/RV�FDPELRV�UHODWLYRV�D�OD�GHVLJQDFLyQ GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�\�R�ORV�SXQWRV�GH�FRQWDFWR��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR���

E��/RV�FDPELRV�HQ�VX�GHILQLFLyQ�QDFLRQDO�GH�GHVHFKRV�SHOLJURVRV��FRQ�DUUHJOR�DO�DUWtFXOR����\��OR�DQWHV�
SRVLEOH��DFHUFD�GH�



3iJLQD��� GH���

F��/DV�GHFLVLRQHV�TXH�KD\DQ�WRPDGR�GH�QR�DXWRUL]DU��WRWDO�R�SDUFLDOPHQWH��OD�LPSRUWDFLyQ�
GH�GHVHFKRV�SHOLJURVRV�X�RWURV�GHVHFKRV�SDUD�VX�HOLPLQDFLyQ�GHQWUR�GH�OD�]RQD�EDMR�VX�
MXULVGLFFLyQ�QDFLRQDO�
G��/DV�GHFLVLRQHV�TXH�KD\DQ�WRPDGR�GH�OLPLWDU�R�SURKLELU�OD�H[SRUWDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�X�RWURV�GHVHFKRV�
H��7RGD�RWUD�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�FRQ�DUUHJOR�DO�SiUUDIR���GH�HVWH�DUWtFXOR�

���/DV�3DUWHV��HQ�FRQVRQDQFLD�FRQ�ODV�OH\HV�\�UHJODPHQWRV�QDFLRQDOHV��WUDQVPLWLUiQ��SRU�FRQGXFWR�GH�OD�
6HFUHWDUtD��D�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�HVWDEOHFLGD�HQ�FXPSOLPLHQWR�GHO�DUWtFXOR�����DQWHV�GHO�ILQDO�GH�
FDGD�DxR�FLYLO��XQ�LQIRUPH�VREUH�HO�DxR�FLYLO�SUHFHGHQWH�TXH�FRQWHQJD�OD�VLJXLHQWH�LQIRUPDFLyQ�
D��/DV�DXWRULGDGHV�FRPSHWHQWHV�\�ORV�SXQWRV�GH�FRQWDFWR�TXH�KD\DQ�GHVLJQDGR�FRQ�DUUHJOR�DO�DUWtFXOR���
E��,QIRUPDFLyQ�VREUH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�HQ�ORV�
TXH�KD\DQ�SDUWLFLSDGR��LQFOXLGDV�

L��/D�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�H[SRUWDGRV��VX�FDWHJRUtD��VXV�FDUDFWHUtVWLFDV��VX�
GHVWLQR��HO�SDtV�GH�WUiQVLWR�\�HO�PpWRGR�GH�HOLPLQDFLyQ��WDO�FRPR�FRQVWDQ�HQ�OD�UHVSXHVWD�D�OD�QRWLILFDFLyQ�
LL��/D�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�LPSRUWDGRV��VX�FDWHJRUtD��FDUDFWHUtVWLFDV��RULJHQ�\�HO�PpWRGR�GH�
HOLPLQDFLyQ�
LLL��/DV�RSHUDFLRQHV�GH�HOLPLQDFLyQ�D�ODV�TXH�QR�SURFHGLHURQ�HQ�OD�IRUPD�SUHYLVWD�
LY��/RV�HVIXHU]RV�UHDOL]DGRV�SDUD�REWHQHU�XQD�UHGXFFLyQ�GH�OD�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�VXMHWRV�D�PRYLPLHQWR�WUDQVIURQWHUL]R�

F��,QIRUPDFLyQ�VREUH�ODV�PHGLGDV�TXH�KD\DQ�DGRSWDGR�HQ�FXPSOLPLHQWR�GHO�SUHVHQWH�FRQYHQLR�
G��,QIRUPDFLyQ�VREUH�ODV�HVWDGtVWLFDV�FDOLILFDGDV�TXH�KD\DQ�FRPSLODGR�DFHUFD�GH�ORV�HIHFWRV�TXH�WHQJDQ�
VREUH�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�OD�JHQHUDFLyQ��HO�WUDQVSRUWH�\�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�
SHOLJURVRV�
H��,QIRUPDFLyQ�VREUH�ORV�UHFXUVRV�\�DUUHJORV�ELODWHUDOHV��XQLODWHUDOHV�\�UHJLRQDOHV�FRQFHUWDGRV�GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�SUHVHQWH�FRQYHQLR�
I��,QIRUPDFLyQ�VREUH�ORV�DFFLGHQWHV�RFXUULGRV�GXUDQWH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�\�OD�HOLPLQDFLyQ�
GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�\�VREUH�ODV�PHGLGDV�WRPDGDV�SDUD�VXEVDQDUORV�

J��,QIRUPDFLyQ�VREUH�ORV�GLYHUVRV�PpWRGRV�GH�HOLPLQDFLyQ�XWLOL]DGRV�GHQWUR�GH�ODV�]RQDV�EDMR�VX�
MXULVGLFFLyQ�QDFLRQDO�
K��,QIRUPDFLyQ�VREUH�ODV�PHGLGDV�DGRSWDGDV�D�ILQ�GH�GHVDUUROODU�WHFQRORJtDV�SDUD�OD�UHGXFFLyQ�\�R�
HOLPLQDFLyQ�GH�OD�JHQHUDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��H
L��/DV�GHPiV�FXHVWLRQHV�TXH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�FRQVLGHUH�SHUWLQHQWHV�
���/DV�SDUWHV��GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�\�ORV�UHJODPHQWRV�QDFLRQDOHV��YHODUiQ�SRUTXH�VH�HQYtHQ�D�OD�
6HFUHWDUtD�FRSLDV�GH�FDGD�QRWLILFDFLyQ�UHODWLYD�D�FXDOTXLHU�PRYLPLHQWR�WUDQVIURQWHUL]R�GHWHUPLQDGR�GH�
GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV��\�GH�OD�UHVSXHVWD�D�HVD�QRWLILFDFLyQ��FXDQGR�XQD�3DUWH�TXH�
FRQVLGHUH�TXH�HVH�PRYLPLHQWR�WUDQVIURQWHUL]R�SXHGH�DIHFWDU�D�VX�PHGLR�DPELHQWH�KD\D�VROLFLWDGR�TXH�DVt�
VH�KDJD�



3iJLQD��� GH���

$57,&8/2���
&RRSHUDFLyQ�LQWHUQDFLRQDO

���/DV�SDUWHV�FRRSHUDUiQ�HQWUH�Vt�SDUD�PHMRUDU�R�FRQVHJXLU�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
���&RQ�HVWH�ILQ��ODV�3DUWHV�GHEHUiQ�
D��&XDQGR�VH�VROLFLWH��SURSRUFLRQDU�LQIRUPDFLyQ��\D�VHD�VREUH�XQD�EDVH�ELODWHUDO�R�PXOWLODWHUDO��FRQ�PLUDV�D�
SURPRYHU�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��LQFOXLGD�OD�
DUPRQL]DFLyQ�GH�QRUPDV�\�SUiFWLFDV�WpFQLFDV�SDUD�HO�PDQHMR�DGHFXDGR�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�

E��&RRSHUDU�HQ�OD�YLJLODQFLD�GH�ORV�HIHFWRV�GHO�PDQHMR�GH�ORV�GHVHFKRV�SHOLJURVRV�VREUH�OD�VDOXG�KXPDQD�\�
HO�PHGLR�DPELHQWH�
F��&RRSHUDU��FRQ�VXMHFLyQ�D�VXV�OH\HV��UHJODPHQWRV�\�SROtWLFDV�QDFLRQDOHV��HQ�HO�GHVDUUROOR�\�OD�DSOLFDFLyQ�
GH�QXHYDV�WHFQRORJtDV�DPELHQWDOPHQWH�UDFLRQDOHV�\�TXH�JHQHUHQ�HVFDVRV�GHVHFKRV�\�HQ�HO�PHMRUDPLHQWR�
GH�ODV�WHFQRORJtDV�DFWXDOHV�FRQ�PLUDV�D�HOLPLQDU��HQ�OD�PD\RU�PHGLGD�SRVLEOH��OD�JHQHUDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�\�RWURV�GHVHFKRV�\�D�ORJUDU�PpWRGRV�PiV�HILFDFHV�\�HILFLHQWHV�SDUD�VX�PDQHMR�DPELHQWDOPHQWH�
UDFLRQDO��LQFOXLGR�HO�HVWXGLR�GH�ORV HIHFWRV�HFRQyPLFRV��VRFLDOHV�\�DPELHQWDOHV�GH�OD�DGRSFLyQ�GH�WDOHV�
WHFQRORJtDV�QXHYDV�R�PHMRUDGDV�

G��&RRSHUDU�DFWLYDPHQWH��FRQ�VXMHFLyQ�D�VXV�OH\HV��UHJODPHQWRV�\�SROtWLFDV�QDFLRQDOHV��HQ�OD�WUDQVIHUHQFLD�
GH�WHFQRORJtD�\�ORV�VLVWHPDV�GH�DGPLQLVWUDFLyQ�UHODFLRQDGRV�FRQ�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��$VLPLVPR��GHEHUiQ�FRRSHUDU�SDUD�GHVDUUROODU�OD�FDSDFLGDG�WpFQLFD�
HQWUH�ODV�3DUWHV��HVSHFLDOPHQWH�ODV�TXH�QHFHVLWHQ�\�VROLFLWHQ�DVLVWHQFLD�HQ�HVWD�HVIHUD�
H��&RRSHUDU�HQ�OD�HODERUDFLyQ�GH�ODV�GLUHFWULFHV�WpFQLFDV�R�ORV�FyGLJRV�GH�SUiFWLFD�DSURSLDGRV��R�DPEDV�
FRVDV�

���/DV�3DUWHV�XWLOL]DUiQ�PHGLRV�DGHFXDGRV�GH�FRRSHUDFLyQ�SDUD�HO�ILQ�GH�SUHVWDU�DVLVWHQFLD�D�ORV�SDtVHV�HQ�
GHVDUUROOR�HQ�OR�TXH�FRQFLHUQH�D�OD�DSOLFDFLyQ�GH�ORV�DSDUWDGRV�D���E��\�F��GHO�SiUUDIR���GHO�$UWtFXOR���
���+DELGD�FXHQWD�GH�ODV�QHFHVLGDGHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��OD�FRRSHUDFLyQ�HQWUH�ODV�3DUWHV�\�ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�GHEH�SURPRYHU��HQWUH�RWUDV�FRVDV��OD�WRPD�GH�FRQFLHQFLD�
S~EOLFD��HO�GHVDUUROOR�GHO�PDQHMR�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�\�OD�DGRSFLyQ�GH�
QXHYDV�WHFQRORJtDV�TXH�JHQHUHQ�HVFDVRV�GHVKHFKRV�

$57,&8/2���
$FXHUGRV�ELODWHUDOHV��PXOWLODWHUDOHV�\�UHJLRQDOHV

���1R�REVWDQWH�OR GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWtFXOR����ODV�3DUWHV�SRGUiQ�FRQFHUWDU�DFXHUGRV�R�DUUHJORV�
ELODWHUDOHV��PXOWLODWHUDOHV�R�UHJLRQDOHV�VREUH�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�GH�ORV�GHVHFKRV�SHOLJURVRV�\�
RWURV�GHVHFKRV��FRQ�3DUWHV�R�FRQ�(VWDGRV�TXH�QR�VHDQ�3DUWHV VLHPSUH�TXH�GLFKRV�DFXHUGRV�R�DUUHJORV�QR�
PHQRVFDEHQ�HO�PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�HVWLSXOD�
HO�SUHVHQWH�FRQYHQLR��(VWRV�DFXHUGRV�R�DUUHJORV�HVWLSXODUiQ�GLVSRVLFLRQHV�TXH�QR�VHDQ�PHQRV�
DPELHQWDOPHQWH�UDFLRQDOHV�TXH�ODV�SUHYLVWDV�HQ�HO�SUHVHQWH�&RQYHQLR��WRPDQGR�HQ�FXHQWD�HQ�SDUWLFXODU�ORV�
LQWHUHVHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�



3iJLQD��� GH���

���/DV�3DUWHV�QRWLILFDUiQ�D�OD�6HFUHWDUtD�WRGRV�ORV�DFXHUGRV�R�DUUHJORV�ELODWHUDOHV��
PXOWLODWHUDOHV�\�UHJLRQDOHV�D�TXH�VH�UHILHUH HO�SiUUDIR����DVt�FRPR�ORV�TXH�KD\DQ�
FRQFHUWDGR�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�SDUD�HOORV��FRQ�HO�
ILQ�GH�FRQWURODU�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�TXH�VH�OOHYDQ�D�FDER�HQWHUDPHQWH�HQWUH�ODV�3DUWHV�HQ�WDOHV�DFXHUGRV��/DV�
GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR�QR�DIHFWDUiQ�D�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�TXH�VH�HIHFW~DQ�HQ�
FXPSOLPLHQWR�GH�WDOHV�DFXHUGRV��VLHPSUH�TXH�HVWRV�DFXHUGRV�VHDQ�FRPSDWLEOHV�FRQ�OD�JHVWLyQ�
DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�TXH�HVWLSXOD�HO�SUHVHQWH�FRQYHQLR�

$57,&8/2���
&RQVXOWDV�VREUH�OD�UHVSRQVDELOLGDG

/DV�SDUWHV�FRRSHUDUiQ�FRQ�PLUDV�D�DGRSWDU�FXDQWR�DQWHV�XQ�SURWRFROR�TXH�HVWDEOH]FD�ODV�QRUPDV�\�
SURFHGLPLHQWRV�DSURSLDGRV�HQ�OR�TXH�VH�UHILHUH�D�OD�UHVSRQVDELOLGDG�\�OD�LQGHPQL]DFLyQ�GH�ORV�GDxRV�
UHVXOWDQWHV�GHO�PRYLPLHQWR�WUDQVIURQWHUL]R�\�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�

$57,&8/2���
7UDQVPLVLyQ�GH�LQIRUPDFLyQ

���/DV�SDUWHV�YHODUiQ�SRUTXH��FXDQGR�OOHJXH�D�VX�FRQRFLPLHQWR��VH�LQIRUPH�LQPHGLDWDPHQWH�D�ORV�(VWDGRV�
LQWHUHVDGRV�HQ�HO�FDVR�GH�XQ�DFFLGHQWH�RFXUULGR�GXUDQWH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�
SHOLJURVRV�R�GH�RWURV�GHVHFKRV�R�VX�HOLPLQDFLyQ�TXH�SXHGD�SUHVHQWDU�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�\�HO�
PHGLR�DPELHQWH�HQ�RWURV�(VWDGRV�
���/DV�3DUWHV�VH�LQIRUPDUiQ�HQWUH�Vt��SRU�FRQGXFWR�GH�OD�VHFUHWDUtD��DFHUFD�GH�
D��/RV�FDPELRV�UHODWLYRV�D�OD�GHVLJQDFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�\�R�ORV�SXQWRV�GH�FRQWDFWR��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR���

E��/RV�FDPELRV�HQ�VX�GHILQLFLyQ�QDFLRQDO�GH�GHVHFKRV�SHOLJURVRV��FRQ�DUUHJOR�DO�DUWtFXOR����\��OR�DQWHV�
SRVLEOH��DFHUFD�GH�
F��/DV�GHFLVLRQHV�TXH�KD\DQ�WRPDGR�GH�QR�DXWRUL]DU��WRWDO�R�SDUFLDOPHQWH��OD�LPSRUWDFLyQ�GH�GHVHFKRV�
SHOLJURVRV�X�RWURV�GHVHFKRV�SDUD�VX�HOLPLQDFLyQ�GHQWUR�GH�OD�]RQD�EDMR�VX�MXULVGLFFLyQ�QDFLRQDO�
G��/DV�GHFLVLRQHV�TXH�KD\DQ�WRPDGR�GH�OLPLWDU�R�SURKLELU�OD�H[SRUWDFLyQ�GH�GHVHFKRV�SHOLJURVRV�X�RWURV�
GHVHFKRV�
H��7RGD�RWUD�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�FRQ�DUUHJOR�DO�SiUUDIR���GH�HVWH�DUWtFXOR�

���/DV�3DUWHV��HQ�FRQVRQDQFLD�FRQ�ODV�OH\HV�\�UHJODPHQWRV�QDFLRQDOHV��WUDQVPLWLUiQ��SRU�FRQGXFWR�GH�OD�
6HFUHWDUtD��D�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�HVWDEOHFLGD�HQ�FXPSOLPLHQWR�GHO�DUWtFXOR�����DQWHV�GHO�ILQDO�GH�
FDGD�DxR FLYLO��XQ�LQIRUPH�VREUH�HO�DxR�FLYLO�SUHFHGHQWH�TXH�FRQWHQJD�OD�VLJXLHQWH�LQIRUPDFLyQ�
D��/DV�DXWRULGDGHV�FRPSHWHQWHV�\�ORV�SXQWRV�GH�FRQWDFWR�TXH�KD\DQ�GHVLJQDGR�FRQ�DUUHJOR�DO�DUWtFXOR���
E��,QIRUPDFLyQ�VREUH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV�HQ�ORV�
TXH�KD\DQ�SDUWLFLSDGR��LQFOXLGDV�
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L��/D�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�H[SRUWDGRV��VX�FDWHJRUtD��VXV�
FDUDFWHUtVWLFDV��VX�GHVWLQR��HO�SDtV�GH�WUiQVLWR�\�HO�PpWRGR�GH�HOLPLQDFLyQ��WDO�FRPR�
FRQVWDQ�HQ�OD�UHVSXHVWD�D�OD�QRWLILFDFLyQ�
LL��/D�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�LPSRUWDGRV��VX�FDWHJRUtD��FDUDFWHUtVWLFDV��RULJHQ�\�
HO�PpWRGR�GH�HOLPLQDFLyQ�
LLL��/DV�RSHUDFLRQHV�GH�HOLPLQDFLyQ�D�ODV�TXH�QR�SURFHGLHURQ�HQ�OD�IRUPD�SUHYLVWD�
LY��/RV�HVIXHU]RV�UHDOL]DGRV�SDUD�REWHQHU�XQD�UHGXFFLyQ�GH�OD�FDQWLGDG�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�
GHVHFKRV�VXMHWRV�D�PRYLPLHQWR�WUDQVIURQWHUL]R�

F��,QIRUPDFLyQ�VREUH�ODV�PHGLGDV�TXH�KD\DQ�DGRSWDGR�HQ�FXPSOLPLHQWR�GHO�SUHVHQWH�FRQYHQLR�
G��,QIRUPDFLyQ�VREUH�ODV�HVWDGtVWLFDV�FDOLILFDGDV�TXH�KD\DQ�FRPSLODGR�DFHUFD�GH�ORV�HIHFWRV�TXH�WHQJDQ�
VREUH�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�OD�JHQHUDFLyQ��HO�WUDQVSRUWH�\�OD�HOLPLQDFLyQ�GH�ORV�GHVHFKRV�
SHOLJURVRV�
H��,QIRUPDFLyQ�VREUH�ORV�UHFXUVRV�\�DUUHJORV�ELODWHUDOHV��XQLODWHUDOHV�\�UHJLRQDOHV�FRQFHUWDGRV�GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�SUHVHQWH�FRQYHQLR�
I��,QIRUPDFLyQ�VREUH�ORV�DFFLGHQWHV�RFXUULGRV�GXUDQWH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�\�OD�HOLPLQDFLyQ�
GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�\�VREUH�ODV�PHGLGDV�WRPDGDV�SDUD�VXEVDQDUORV�

J��,QIRUPDFLyQ�VREUH�ORV�GLYHUVRV�PpWRGRV�GH�HOLPLQDFLyQ�XWLOL]DGRV�GHQWUR�GH�ODV�]RQDV�EDMR�VX�
MXULVGLFFLyQ�QDFLRQDO�
K��,QIRUPDFLyQ�VREUH�ODV�PHGLGDV�DGRSWDGDV�D�ILQ�GH�GHVDUUROODU�WHFQRORJtDV�SDUD�OD�UHGXFFLyQ�\�R�
HOLPLQDFLyQ�GH�OD�JHQHUDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��H
L��/DV�GHPiV�FXHVWLRQHV�TXH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�FRQVLGHUH�SHUWLQHQWHV�
���/DV�SDUWHV��GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�\�ORV�UHJODPHQWRV�QDFLRQDOHV��YHODUiQ�SRUTXH�VH�HQYtHQ�D OD�
6HFUHWDUtD�FRSLDV�GH�FDGD�QRWLILFDFLyQ�UHODWLYD�D�FXDOTXLHU�PRYLPLHQWR�WUDQVIURQWHUL]R�GHWHUPLQDGR�GH�
GHVHFKRV�SHOLJURVRV�R�GH�RWURV�GHVHFKRV��\�GH�OD�UHVSXHVWD�D�HVD�QRWLILFDFLyQ��FXDQGR�XQD�3DUWH�TXH�
FRQVLGHUH�TXH�HVH�PRYLPLHQWR�WUDQVIURQWHUL]R�SXHGH DIHFWDU�D�VX�PHGLR�DPELHQWH�KD\D�VROLFLWDGR�TXH�DVt�
VH�KDJD�

$57,&8/2���
$VSHFWRV�)LQDQFLHURV

���/DV�3DUWHV�FRQYLHQHQ�HQ�TXH��HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�ODV�GLIHUHQWHV�UHJLRQHV�\�
VXEUHJLRQHV��GHEHQ�HVWDEOHFHUVH�FHQWURV�UHJLRQDOHV�GH�FDSDFLWDFLyQ�\�WUDQVIHUHQFLD�GH�WHFQRORJtD�FRQ�
UHVSHFWR�DO�PDQHMR�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�\�D�OD�UHGXFFLyQ�DO�PtQLPR�GH�VX�JHQHUDFLyQ��
/DV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�XQD�GHFLVLyQ�VREUH�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�ILQDQFLDFLyQ�
DSURSLDGRV�GH�FDUiFWHU�YROXQWDULR�
���/DV�3DUWHV�H[DPLQDUiQ�OD�FRQYHQLHQFLD�GH�HVWDEOHFHU�XQ�IRQGR�URWDWRULR�SDUD�SUHVWDU�DVLVWHQFLD�
SURYLVLRQDO�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��FRQ�HO�ILQ�GH�UHGXFLU�DO�PtQLPR�ORV�GDxRV�GHELGRV�D�DFFLGHQWHV�
FDXVDGRV�SRU�HO�PRYLPLHQWR�WUDQVIURQWHUL]R�\�OD�HOLPLQDFLyQ�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�

$57,&8/2���



3iJLQD��� GH���

&RQIHUHQFLD�GH�ODV�3DUWHV

���4XHGD�HVWDEOHFLGD�XQD�FRQIHUHQFLD�GH�ODV�3DUWHV��(O�'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�
GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�FRQYRFDUi�OD�SULPHUD�UHXQLyQ�GH�OD�
FRQIHUHQFLD�GH�ODV�3DUWHV�D�PiV�WDUGDU�XQ�DxR�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�
FRQYHQLR��8OWHULRUPHQWH��VH�FHOHEUDUiQ�UHXQLRQHV�RUGLQDULDV�GH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�D�ORV�
LQWHUYDORV�UHJXODUHV�TXH�GHWHUPLQH�OD�FRQIHUHQFLD�HQ�VX�SULPHUD�UHXQLyQ�
���/DV�UHXQLRQHV�H[WUDRUGLQDULDV�GH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�VH�FHOHEUDUiQ�FXDQGR�OD�FRQIHUHQFLD�OR�
HVWLPH�QHFHVDULR�R�FXDQGR�FXDOTXLHUD�GH�ODV�3DUWHV�OR�VROLFLWH�SRU�HVFULWR��VLHPSUH�TXH��GHQWUR�GH�ORV�VHLV�
PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�OD�VROLFLWXG�OHV�VHD�FRPXQLFDGD�SRU�OD�VHFUHWDUtD��XQ�WHUFLR�GH�ODV�3DUWHV��
FRPR�PtQLPR��DSR\H�HVD�VROLFLWXG�

���/D�FRQIHUHQFLD�GH�ODV�3DUWHV�DFRUGDUi�\�DGRSWDUi�SRU�FRQVHQVR�VX�UHJODPHQWR�LQWHUQR�\�ORV�GH�
FXDOHVTXLHUD�yUJDQRV�VXEVLGLDULRV�TXH�HVWDEOH]FD��DVt�FRPR�ODV�QRUPDV�ILQDQFLHUDV�SDUD�GHWHUPLQDU��HQ�
SDUWLFXODU��OD�SDUWLFLSDFLyQ�ILQDQFLHUD�GH�ODV�3DUWHV�FRQ�DUUHJOR�DO�SUHVHQWH�FRQYHQLR�
���(Q�VX�SULPHUD�UHXQLyQ��ODV�3DUWHV�FRQVLGHUDUiQ�ODV�PHGLGDV�DGLFLRQDOHV�QHFHVDULDV�SDUD�IDFLOLWDU�HO�
FXPSOLPLHQWR�GH�VXV�UHVSRQVDELOLGDGHV�FRQ�UHVSHFWR�D�OD�SURWHFFLyQ�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
PDULQR�HQ�HO�FRQWH[WR�GHO�SUHVHQWH�FRQYHQLR�

���/D�FRQIHUHQFLD�GH�ODV�SDUWHV�H[DPLQDUi�\�HYDOXDUi�SHUPDQHQWHPHQWH�OD�DSOLFDFLyQ�HIHFWLYD�GHO�SUHVHQWH�
&RQYHQLR��\�DGHPiV�
D��3URPRYHUi�OD�DUPRQL]DFLyQ�GH�SROtWLFDV��HVWUDWHJLDV�\�PHGLGDV�DSURSLDGDV�SDUD�UHGXFLU�DO�PtQLPR�ORV�
GDxRV�FDXVDGRV�D�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�SRU�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
E��([DPLQDUi�\�DGRSWDUi��VHJ~Q�SURFHGD��ODV�HQPLHQGDV�DO�SUHVHQWH�FRQYHQLR�\�VXV�DQH[RV�WHQLHQGR�HQ�
FXHQWD��HQWUH�RWUDV�FRVDV��OD�LQIRUPDFLyQ�FLHQWtILFD��WpFQLFD��HFRQyPLFD�\�DPELHQWDO�GLVSRQLEOH�

F��([DPLQDUi�\�WRPDUi�WRGDV�ODV�GHPiV�PHGLGDV�QHFHVDULDV�SDUD�OD�FRQVHFXFLyQ�GH�ORV�ILQHV�GHO�SUHVHQWH�
&RQYHQLR�D�OD�OX]�GH�OD�H[SHULHQFLD�DGTXLULGD�GXUDQWH�VX�DSOLFDFLyQ�\�HQ�OD�GH�ORV�DFXHUGRV�\�DUUHJORV�D�
TXH�VH�UHILHUH�HO�DUWtFXOR����
G��([DPLQDUi�\�DGRSWDUi�SURWRFRORV�VHJ~Q�SURFHGD��\
H��&UHDUi�ORV�yUJDQRV�VXEVLGLDULRV�TXH�VH�HVWLPHQ�QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�
���/DV�1DFLRQHV�8QLGDV�\�VXV�RUJDQLVPRV�HVSHFLDOL]DGRV��DVt�FRPR�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�
SUHVHQWH�FRQYHQLR��SRGUiQ�HVWDU�UHSUHVHQWDGRV�FRPR�REVHUYDGRUHV�HQ�ODV�UHXQLRQHV�GH�OD�FRQIHUHQFLD�GH�
ODV�3DUWHV��&XDOTXLHU�RWUR�yUJDQR�X�RUJDQLVPR�QDFLRQDO�R�LQWHUQDFLRQDO��JXEHUQDPHQWDO�R�QR�
JXEHUQDPHQWDO��FRQ�FRPSHWHQFLD�HQ�ODV�HVIHUDV�UHODFLRQDGDV�FRQ�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
TXH�KD\D�LQIRUPDGR�D�OD�VHFUHWDUtD�GH�VX�GHVHR�GH�HVWDU�UHSUHVHQWDGR�HQ�XQD�UHXQLyQ�GH�OD�FRQIHUHQFLD�GH�
ODV�SDUWHV�FRPR�REVHUYDGRU�SRGUi�VHU�DGPLWLGR�D�SDUWLFLSDU�D�PHQRV�TXH�XQ�WHUFLR�SRU�OR�PHQRV�GH�ODV�
3DUWHV�SUHVHQWHV�VH�RSRQJDQ�D�HOOR��/D�DGPLVLyQ�\�SDUWLFLSDFLyQ�GH�REVHUYDGRUHV�HVWDUiQ�VXMHWDV�DO�
UHJODPHQWR�DSUREDGR�SRU�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�

���/D�FRQIHUHQFLD�GH�ODV�3DUWHV�SURFHGHUi��WUHV�DxRV�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�&RQYHQLR��\
XOWHULRUPHQWH�SRU�OR�PHQRV�FDGD�VHLV�DxRV��D�HYDOXDU�VX�HILFDFLD�\��VL�IXHUD�QHFHVDULR��D�HVWXGLDU�OD�
SRVLELOLGDG�GH�HVWDEOHFHU�XQD�SURKLELFLyQ�FRPSOHWD�R�SDUFLDO�GH�ORV�PRYLPLHQWRV�WUDQVIURQWHUL]RV�GH�ORV�
GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�D�OD�OX]�GH�OD�LQIRUPDFLyQ�FLHQWtILFD��DPELHQWDO��WpFQLFD�\�HFRQyPLFD�
PiV�UHFLHQWH�



3iJLQD��� GH���

$57,&8/2���
6HFUHWDUtD

���/D�VHFUHWDUtD�WHQGUi�ODV�VLJXLHQWHV�IXQFLRQHV�
D��2UJDQL]DU�ODV�UHXQLRQHV�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����\����\�SUHVWDUOHV�VHUYLFLRV�
E��3UHSDUDU�\ WUDQVPLWLU�LQIRUPHV�EDVDGRV�HQ�OD�LQIRUPDFLyQ�UHFLELGD�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����
���������\�����DVt�FRPR�HQ�OD�LQIRUPDFLyQ�REWHQLGD�FRQ�RFDVLyQ�GH�ODV�UHXQLRQHV�GH�ORV�yUJDQRV�
VXEVLGLDULRV�FUHDGRV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����\�WDPELpQ��FXDQGR�SURFHGD��HQ�OD�
LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ODV�HQWLGDGHV�LQWHUJXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�SHUWLQHQWHV�

F��3UHSDUDU�LQIRUPHV�DFHUFD�GH�ODV�DFWLYLGDGHV�TXH�UHDOLFH�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�FRQ�DUUHJOR�DO�
SUHVHQWH�FRQYHQLR \�SUHVHQWDUORV�D�OD�FRQIHUHQFLD�GH�ODV�SDUWHV�
G��9HODU�SRU�OD�FRRUGLQDFLyQ�QHFHVDULD�FRQ�RWURV�yUJDQRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�\��HQ�SDUWLFXODU��
FRQFHUWDU�ORV�DUUHJORV�DGPLQLVWUDWLYRV�\�FRQWUDFWXDOHV�TXH�SXHGDQ�VHU�QHFHVDULRV�SDUD�HO�GHVHPSHxR�HILFD]�
GH�VXV�IXQFLRQHV�
H��&RPXQLFDUVH�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�\�ORV�SXQWRV�GH�FRQWDFWR�HVWDEOHFLGRV�SRU�ODV�3DUWHV�GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GHO�SUHVHQWH�&RQYHQLR�

I��5HFDEDU�LQIRUPDFLyQ�VREUH�ORV�OXJDUHV�H�LQVWDODFLRQHV�QDFLRQDOHV�DXWRUL]DGRV�GH�ODV�3DUWHV��GLVSRQLEOHV�
SDUD�OD�HOLPLQDFLyQ�GH�VXV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��\�GLVWULEXLU�HVD�LQIRUPDFLyQ�HQWUH�ODV�
3DUWHV�
J��5HFLELU�\�WUDQVPLWLU�LQIRUPDFLyQ�GH�\�D�ODV�3DUWHV�VREUH�
B�)XHQWHV�GH�DVLVWHQFLD�\�FDSDFLWDFLyQ�WpFQLFDV�
B�&RQRFLPLHQWRV�WpFQLFRV�\�FLHQWtILFRV�GLVSRQLEOHV�
B�)XHQWHV�GH�DVHVRUDPLHQWR�\�FRQRFLPLHQWRV�SUiFWLFRV��\�GLVSRQLELOLGDG�GH�UHFXUVRV��FRQ�PLUDV�D�SUHVWDU�
DVLVWHQFLD�D�ODV�3DUWHV�TXH�OR�VROLFLWHQ�HQ�VHFWRUHV�FRPR�

B�(O�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�QRWLILFDFLyQ�HVWDEOHFLGR�HQ�HO�SUHVHQWH�FRQYHQLR�
B�(O�PDQHMR�GH�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
B�/DV�WHFQRORJtDV�DPELHQWDOPHQWH�UDFLRQDOHV�UHODFLRQDGDV�FRQ�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��
FRPR�ODV�WHFQRORJtDV�TXH�JHQHUDQ�SRFRV�R�QLQJ~Q�GHVHFKR�
B�/D�HYDOXDFLyQ�GH�ODV�FDSDFLGDGHV�\�ORV�OXJDUHV�GH�HOLPLQDFLyQ�
B�/D�YLJLODQFLD�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV�
B�/DV�PHGLGDV�GH�HPHUJHQFLD�
K��3URSRUFLRQDU�D�ODV�3DUWHV�TXH�OR�VROLFLWHQ�LQIRUPDFLyQ�VREUH�FRQVXOWRUHV�R�HQWLGDGHV�FRQVXOWLYDV�TXH�
SRVHDQ�OD�FRPSHWHQFLD�WpFQLFD�QHFHVDULD�HQ�HVWD�HVIHUD�\�SXHGDQ�SUHVWDUOHV�DVLVWHQFLD�SDUD�H[DPLQDU�OD�
QRWLILFDFLyQ�GH�XQ�PRYLPLHQWR�WUDQVIURQWHUL]R��OD�FRQIRUPLGDG�GH�XQ�HQYtR�GH�GHVHFKRV�SHOLJURVRV�R�GH�
RWURV�GHVHFKRV�FRQ�OD�QRWLILFDFLyQ�SHUWLQHQWH�\�R�OD�LGRQHLGDG�GH�ODV�LQVWDODFLRQHV�SURSXHVWDV�SDUD�OD�
HOLPLQDFLyQ�DPELHQWDOPHQWH�UDFLRQDO�GH�ORV�GHVHFKRV�SHOLJURVRV�\�RWURV�GHVHFKRV��FXDQGR�WHQJD�UD]RQHV�
SDUD�FUHHU�TXH�WDOHV�GHVHFKRV�QR VH�PDQHMDUiQ�GH�PDQHUD�DPELHQWDOPHQWH�UDFLRQDO��QLQJXQR�GH�HVWRV�
H[iPHQHV�GHEHUtD�FRUUHU�D�FDUJR�GH�OD�6HFUHWDUtD�



3iJLQD��� GH���

L��3UHVWDU�DVLVWHQFLD�D�ODV�3DUWHV�TXH�OR�VROLFLWHQ�SDUD�GHWHUPLQDU�ORV�FDVRV�GH�WUiILFR�LOtFLWR�
\�GLVWULEXLU�GH�LQPHGLDWR�D�ODV�3DUWHV�LQWHUHVDGDV�WRGD�LQIRUPDFLyQ�TXH�KD\D�UHFLELGR�HQ�
UHODFLyQ�FRQ�HO�WUiILFR�LOtFLWR�
M��&RRSHUDU�FRQ�ODV�SDUWHV�\�FRQ�ODV�RUJDQL]DFLRQHV�\�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�
SHUWLQHQWHV�\�FRPSHWHQWHV�HQ�HO�VXPLQLVWUR�GH�H[SHUWRV�\�HTXLSRV�D�ILQ�GH�SUHVWDU�UiSLGDPHQWH�DVLVWHQFLD�D�
ORV�(VWDGRV�HQ�FDVR�GH�VLWXDFLRQHV�GH�HPHUJHQFLD��\�
N��'HVHPSHxDU�ODV�GHPiV�IXQFLRQHV�UHODFLRQDGDV�FRQ�ORV�ILQHV�GHO�SUHVHQWH�&RQYHQLR�TXH�GHWHUPLQH�OD�
FRQIHUHQFLD�GH�ODV�3DUWHV�

���(O�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�DPELHQWH�GHVHPSHxDUi�FRQ�FDUiFWHU�SURYLVLRQDO�ODV�
IXQFLRQHV�GH�VHFUHWDUtD�KDVWD�TXH�WHUPLQH�OD�SULPHUD�UHXQLyQ�GH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV�FHOHEUDGD�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����
���(Q�VX SULPHUD�UHXQLyQ��OD�FRQIHUHQFLD�GH�ODV�SDUWHV�GHVLJQDUi�OD�VHFUHWDUtD�GH�HQWUH�ODV�RUJDQL]DFLRQHV�
LQWHUJXEHUQDPHQWDOHV�FRPSHWHQWHV�H[LVWHQWHV�TXH�KD\DQ�GHFODUDGR�TXH�HVWiQ�GLVSXHVWDV�D�GHVHPSHxDU�ODV�
IXQFLRQHV�GH�VHFUHWDUtD�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�&RQYHQLR��(Q�HVD�UHXQLyQ��OD�FRQIHUHQFLD�GH�ODV�3DUWHV�
WDPELpQ�HYDOXDUi�OD�HMHFXFLyQ�SRU�OD�6HFUHWDUtD�LQWHULQD�GH�ODV�IXQFLRQHV�TXH�OH�KXELHUHQ�VLGR�
HQFRPHQGDGDV��SDUWLFXODUPHQWH�HQ�YLUWXG�GHO�SiUUDIR���GH�HVWH�DUWtFXOR��\�GHFLGLUi�ODV�HVWUXFWXUDV�
DSURSLDGDV SDUD�HO�GHVHPSHxR�GH�HVDV�IXQFLRQHV�

$57,&8/2���
(QPLHQGDV�DO�&RQYHQLR

���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�SURSRQHU�HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR�\�FXDOTXLHU�3DUWH�HQ�XQ�
SURWRFROR�SRGUi�SURSRQHU�HQPLHQGDV�D�GLFKR�SURWRFROR��(Q�HVDV�HQPLHQGDV�VH�WHQGUiQ�GHELGDPHQWH�HQ�
FXHQWD��HQWUH�RWUDV�FRVDV��ODV�FRQVLGHUDFLRQHV�FLHQWtILFDV�\�WpFQLFDV�SHUWLQHQWHV�
���/DV�HQPLHQGDV�DO�SUHVHQWH�FRQYHQLR�VH�DGRSWDUiQ�HQ�XQD�UHXQLyQ�GH�OD�FRQIHUHQFLD�GH�ODV�3DUWHV��/DV�
HQPLHQGDV�D�FXDOTXLHU�SURWRFROR�VH�DSUREDUiQ�HQ�XQD UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH��
HO�WH[WR�GH�FXDOTXLHU�HQPLHQGD�SURSXHVWD�DO�SUHVHQWH�FRQYHQLR�R�D�FXDOTXLHU�SURWRFROR��VDOYR�VL�HQ�WDO�
SURWRFROR�VH�GLVSRQH�RWUD�FRVD��VHUi�FRPXQLFDGR�D�ODV�SDUWHV�SRU�OD�6HFUHWDUtD�SRU�OR�PHQRV�VHLV�PHVHV�
DQWHV�GH�OD�UHXQLyQ�HQ�TXH�VH�SURSRQJD�VX�DGRSFLyQ��/D�6HFUHWDUtD�FRPXQLFDUi�WDPELpQ�ODV�HQPLHQGDV�
SURSXHVWDV�D�ORV�VLJQDWDULRV�GHO�SUHVHQWH�&RQYHQLR�SDUD�VX�LQIRUPDFLyQ�

���/DV�SDUWHV�KDUiQ�WRGR�OR�SRVLEOH�SRU�OOHJDU�D�XQ�DFXHUGR�SRU�FRQVHQVR�VREUH�FXDOTXLHU�SURSXHVWD�GH�
HQPLHQGD�DO�SUHVHQWH�&RQYHQLR��8QD�YH]�DJRWDGRV�WRGRV�ORV�HVIXHU]RV�SRU�ORJUDU�XQ�FRQVHQVR�VLQ�TXH�VH�
KD\D�OOHJDGR�D�XQ�DFXHUGR��OD�HQPLHQGD�VH�DGRSWDUi��FRPR�~OWLPR�UHFXUVR��SRU�PD\RUtD�GH�WUHV�FXDUWRV�GH�
ODV�SDUWHV�SUHVHQWHV�\�YRWDQWHV�HQ�OD�UHXQLyQ��\�VHUi�SUHVHQWDGD�D�WRGDV�ODV�3DUWHV�SRU�HO�GHSRVLWDULR�SDUD�VX�
UDWLILFDFLyQ��DSUREDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DFHSWDFLyQ�

���(O�SURFHGLPLHQWR�PHQFLRQDGR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�VH�DSOLFDUi�D�ODV�HQPLHQGDV�GH�FXDOTXLHU�
SURWRFROR��FRQ�OD�VDOYHGDG�GH�TXH�SDUD�VX�DGRSFLyQ�EDVWDUi�XQD�PD\RUtD�GH�GRV�WHUFLR�GH�ODV�3DUWHV�HQ�
GLFKR�SURWRFROR�SUHVHQWHV�\�YRWDQWHV�HQ�OD�UHXQLyQ�
���/RV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DSUREDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DFHSWDFLyQ�GH�ODV�HQPLHQGDV�VH�
GHSRVLWDUiQ�FRQ�HO�'HSRVLWDULR��/DV�HQPLHQGDV�DGRSWDGDV�GH�FRQIRUPLGDG�FRQ�ORV�SiUUDIRV���R�� GH�HVWH�
DUWtFXOR�HQWUDUiQ�HQ�YLJRU��UHVSHFWR�GH�ODV�3DUWHV�TXH�ODV�KD\DQ�DFHSWDGR��HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�
IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�HO�LQVWUXPHQWR�GH�VX�UDWLILFDFLyQ��DSUREDFLyQ��FRQILUPDFLyQ�
IRUPDO�R�DFHSWDFLyQ�SRU�WUHV�FXDUWRV��FRPR�PtQLPR��GH�ODV�3DUWHV�TXH�KD\DQ�DFHSWDGR�ODV�HQPLHQGDV�DO�
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SURWRFROR�GH�TXH�VH�WUDWH��VDOYR�VL�HQ�pVWH�VH�KD�GLVSXHVWR�RWUD�FRVD��/DV�HQPLHQGDV�
HQWUDUiQ�HQ�YLJRU UHVSHFWR�GH�FXDOTXLHU�RWUD�SDUWH�HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�
HQ�TXH�HVD�3DUWH�KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DSUREDFLyQ��
FRQILUPDFLyQ�IRUPDO�R�DFHSWDFLyQ�GH�ODV�HQPLHQGDV�

���$�ORV�HIHFWRV�GH�HVWH�DUWtFXOR��SRU�©3DUWHV�SUHVHQWHV�\�YRWDQWHVª�VH�HQWLHQGH�ODV�3DUWHV�
TXH�HVWpQ�SUHVHQWHV�\�HPLWDQ�XQ�YRWR�DILUPDWLYR�R�QHJDWLYR�

$57,&8/2���
$GRSFLyQ�\�HQPLHQGD�GH�DQH[RV

���/RV�DQH[RV�GHO�SUHVHQWH�FRQYHQLR�R�GH�FXDOTXLHU�SURWRFROR�IRUPDUiQ�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�
&RQYHQLR�R�GHO�SURWRFROR�GH�TXH�VH�WUDWH��VHJ~Q�SURFHGD�\��D�PHQRV�TXH�VH�GLVSRQJD�H[SUHVDPHQWH�RWUD�
FRVD��VH�HQWHQGHUi�TXH�WRGD�UHIHUHQFLD�DO�SUHVHQWH�FRQYHQLR�R�D�VXV�SURWRFRORV�VH�UHILHUH�DO�PLVPR�WLHPSR�
D�FXDOTXLHUD�GH�ORV�DQH[RV��(VRV�DQH[RV�HVWDUiQ�OLPLWDGRV�D�FXHVWLRQHV�FLHQWtILFDV��WpFQLFDV�\�
DGPLQLVWUDWLYDV�
���6DOYR�VL�VH�GLVSRQH�RWUD�FRVD�HQ�FXDOTXLHUD�GH�ORV�SURWRFRORV��UHVSHFWR�GH�VXV�DQH[RV��SDUD�OD�SURSXHVWD��
DGRSFLyQ�\�HQWUDGD�HQ�YLJRU�GH�DQH[RV�DGLFLRQDOHV�GHO�SUHVHQWH�&RQYHQLR�R�GH�DQH[RV�GH�XQ�SURWRFROR��VH�
VHJXLUi�HO�VLJXLHQWH�SURFHGLPLHQWR�

D��/RV�DQH[RV�GHO�SUHVHQWH�&RQYHQLR�\�GH�VXV�SURWRFRORV�VHUiQ�SURSXHVWRV�\�DGRSWDGRV�VHJ~Q�HO�
SURFHGLPLHQWR�SUHVFULWR�HQ�ORV�SiUUDIRV������\���GHO�DUWtFXOR����
E��&XDOTXLHUD�GH�ODV�3DUWHV�TXH�QR�SXHGD�DFHSWDU�XQ�DQH[R�DGLFLRQDO�GHO�SUHVHQWH�&RQYHQLR�R�XQ�DQH[R�GH�
FXDOTXLHUD�GH�ORV�SURWRFRORV�HQ�TXH�VHD�SDUWH��OR�QRWLILFDUi�SRU�HVFULWR�DO�'HSRVLWDULR�GHQWUR�GH�ORV�VHLV�
PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�FRPXQLFDFLyQ�GH�OD�DGRSFLyQ�SRU�HO�'HSRVLWDULR��(O�'HSRVLWDULR�
FRPXQLFDUi�VLQ�GHPRUD�D�WRGDV�ODV�3DUWHV�FXDOTXLHU�QRWLILFDFLyQ�UHFLELGD��8QD�3DUWH�SRGUi�HQ�FXDOTXLHU�
PRPHQWR�VXVWLWXLU�XQD�GHFODUDFLyQ�DQWHULRU�GH�REMHFLyQ�SRU�XQD�DFHSWDFLyQ�\��HQ�WDO�FDVR��ORV�DQH[RV�
HQWUDUiQ�HQ�YLJRU�UHVSHFWR�GH�GLFKD�SDUWH�

F��$O�YHQFHU�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�OD�IHFKD�GH�OD�GLVWULEXFLyQ�GH�OD�FRPXQLFDFLyQ�SRU�HO�
'HSRVLWDULR��HO�DQH[R�VXUWLUi�HIHFWR�SDUD�WRGDV�ODV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�
VH�WUDWH�TXH�QR�KD\DQ�KHFKR�XQD�QRWLILFDFLyQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�E��GH�HVWH�
SiUUDIR�
���3DUD�OD�SURSXHVWD��DGRSFLyQ�\�HQWUDGD�HQ�YLJRU�GH�HQPLHQGDV�D�ORV�DQH[RV�GHO�SUHVHQWH�&RQYHQLR�R�GH�
FXDOTXLHU�SURWRFROR�VH�DSOLFDUi�HO�PLVPR�SURFHGLPLHQWR�TXH�SDUD�OD�SURSXHVWD��DGRSFLyQ�\�HQWUDGD�HQ�
YLJRU�GH�DQH[RV�GHO�&RQYHQLR�R�DQH[RV�GH�XQ�SURWRFROR��(Q�ORV�DQH[RV�\�VXV�HQPLHQGDV�VH�GHEHUiQ�WHQHU�
GHELGDPHQWH�HQ�FXHQWD��HQWUH�RWUDV�FRVDV��ODV�FRQVLGHUDFLRQHV�FLHQWtILFDV�\�WpFQLFDV�SHUWLQHQWHV�

���&XDQGR�XQ�QXHYR�DQH[R�R�XQD�HQPLHQGD�D�XQ�DQH[R�HQWUDxH�XQD�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�R�D�
FXDOTXLHU�SURWRFROR��HO�QXHYR�DQH[R�R�HO�DQH[R�PRGLILFDGR�QR�HQWUDUi�HQ�YLJRU�KDVWD�TXH�HQWUH�HQ�YLJRU�OD�
HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�R�DO�SURWRFROR�

$57,&8/2���
9HULILFDFLyQ

7RGD�3DUWH�TXH�WHQJD�UD]RQHV�SDUD�FUHHU�TXH�RWUD�3DUWH�HVWi�DFWXDQGR�R�KD�DFWXDGR�HQ�YLRODFLyQ�GH�VXV�
REOLJDFLRQHV�FRQ�DUUHJOR�DO�SUHVHQWH�&RQYHQLR��SRGUi�LQIRUPDU�GH�HOOR�D�OD�6HFUHWDUtD�\��HQ�HVH�FDVR��
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LQIRUPDUi�VLPXOWiQHD�H�LQPHGLDWDPHQWH��GLUHFWDPHQWH�R�SRU�FRQGXFWR�GH�OD�6HFUHWDUtD��D�
OD�3DUWH�FRQWUD�OD�TXH�KD�SUHVHQWDGR�OD�DOHJDFLyQ��/D�6HFUHWDUtD�IDFLOLWDUi�WRGD�OD�
LQIRUPDFLyQ�SHUWLQHQWH�D�ODV�3DUWHV�

$57,&8/2���
6ROXFLyQ�GH�FRQWURYHUVLDV

���6L�VH�VXVFLWD�XQD�FRQWURYHUVLD�HQWUH�3DUWHV�HQ�UHODFLyQ�FRQ�OD�LQWHUSUHWDFLyQ��DSOLFDFLyQ�R�FXPSOLPLHQWR�
GHO�SUHVHQWH�&RQYHQLR�R�GH�FXDOTXLHUD�GH�VXV�SURWRFRORV��ODV�3DUWHV�WUDWDUiQ�GH�UHVROYHUOD�PHGLDQWH�OD�
QHJRFLDFLyQ�R�SRU�FXDOTXLHU�RWUR�PHGLR�SDFtILFR�GH�VX�HOHFFLyQ�
���6L�ODV�3DUWHV�LQWHUHVDGDV�QR�SXHGHQ�UHVROYHU�VX�FRQWURYHUVLD�SRU�ORV�PHGLRV�PHQFLRQDGRV�HQ�HO�SiUUDIR�
DQWHULRU��OD�FRQWURYHUVLD�VH�VRPHWHUi��VL�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�DVt�OR�DFXHUGDQ��D�OD�&RUWH�
,QWHUQDFLRQDO�GH�-XVWLFLD�R�D�DUELWUDMH�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�DQH[R�9,�VREUH�DUELWUDMH��1R�
REVWDQWH��VL�QR�H[LVWH�FRP~Q�DFXHUGR�SDUD�VRPHWHU�OD�FRQWURYHUVLD�D�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�R�D�
DUELWUDMH��ODV�3DUWHV�QR�TXHGDUiQ�H[HQWDV�GH�OD�REOLJDFLyQ�GH�VHJXLU�WUDWDQGR�GH�UHVROYHUOD�SRU�ORV�PHGLRV�
PHQFLRQDGRV�HQ�HO�SiUUDIR���

���$O�UDWLILFDU��DFHSWDU��DSUREDU�R�FRQILUPDU�IRUPDOPHQWH�HO�SUHVHQWH�&RQYHQLR��R�DO�DGKHULUVH�D�pO��R�HQ�
FXDOTXLHU�PRPHQWR�SRVWHULRU��XQ�(VWDGR�X�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFD�SRGUi�
GHFODUDU�TXH�UHFRQRFH�FRPR�REOLJDWRULD�GH�SOHQR�GHUHFKR�\�VLQ�DFXHUGR�HVSHFLDO��UHVSHFWR�GH�FXDOTXLHU�
RWUD�3DUWH�TXH�DFHSWH�OD�PLVPD�REOLJDFLyQ��OD�VXPLVLyQ�GH�OD�FRQWURYHUVLD�
D��$�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�\�R
E��$�DUELWUDMH�GH�FRQIRUPLGDG�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�DQH[R 9,�

(VD�GHFODUDFLyQ�VH�QRWLILFDUi�SRU�HVFULWR�D�OD�6HFUHWDUtD��OD�FXDO�OD�FRPXQLFDUi�D�ODV�3DUWHV�

$57,&8/2���
)LUPD

(O�SUHVHQWH�&RQYHQLR�HVWDUi DELHUWR�D�OD�ILUPD�GH�ORV�(VWDGRV��GH�1DPLELD��UHSUHVHQWDGD�SRU�HO�&RQVHMR�GH�
ODV�1DFLRQHV�8QLGDV�SDUD�1DPLELD��\�GH�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFD�HQ�
%DVLOHD�HO����GH�PDU]R�GH�������HQ�HO�'HSDUWDPHQWR�)HGHUDO�GH�5HODFLRQHV�([WHULRUHV�GH�6XL]D��HQ�%HUQD��
GHVGH�HO����GH�PDU]R�KDVWD�HO����GH�MXQLR�GH������\�HQ�OD�6HGH�GH�ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN�
GHVGH�HO��R��GH�MXOLR�GH������KDVWD�HO����GH�PDU]R�GH������

$57,&8/2���
5DWLILFDFLyQ��DFHSWDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DSUREDFLyQ

���(O�SUHVHQWH�&RQYHQLR�HVWDUi�VXMHWR�D�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�SRU�ORV�(VWDGRV�\�SRU�
1DPLELD��UHSUHVHQWDGD�SRU�HO�&RQVHMR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�1DPLELD��\�D�FRQILUPDFLyQ�IRUPDO�R�
DSUREDFLyQ�SRU�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�SROtWLFD�\��R�HFRQyPLFD��/RV�LQVWUXPHQWRV�GH�
UDWLILFDFLyQ��DFHSWDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DSUREDFLyQ�VH�GHSRVLWDUiQ�HQ�SRGHU�GHO�'HSRVLWDULR�
���7RGD�RUJDQL]DFLyQ�GH�OD�tQGROH�D�TXH�VH�UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR�TXH�OOHJXH�D�VHU�3DUWH�HQ�HO�
SUHVHQWH�&RQYHQLR�VLQ�TXH�VHD�3DUWH�HQ�pO�QLQJXQR�GH�VXV�(VWDGRV�PLHPEURV��HVWDUi�VXMHWD�D�WRGDV�ODV�
REOLJDFLRQHV�HQXQFLDGDV�HQ�HO�&RQYHQLR��&XDQGR�XQR�R�YDULRV�(VWDGRV�PLHPEURV�GH�HVDV�RUJDQL]DFLRQHV�
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VHDQ�3DUWHV�HQ�HO�&RQYHQLR��OD�RUJDQL]DFLyQ�\�VXV�(VWDGRV�PLHPEURV�GHFLGLUiQ�DFHUFD�GH�
VXV�UHVSRQVDELOLGDGHV�UHVSHFWLYDV�HQ�OR�TXH�FRQFLHUQH�D�OD�HMHFXFLyQ�GH�ODV�REOLJDFLRQHV�
TXH�OHV�LQFXPEHQ�HQ�YLUWXG�GHO�&RQYHQLR��(Q�WDOHV�FDVRV��OD�RUJDQL]DFLyQ�\�ORV�(VWDGRV�
PLHPEURV�QR�HVWDUiQ�IDFXOWDGRV�SDUD�HMHUFHU�VLPXOWiQHDPHQWH�ORV�GHUHFKRV�TXH�HVWDEOH]FD�
HO�&RQYHQLR�

���(Q�VXV�LQVWUXPHQWRV�GH�FRQILUPDFLyQ�IRUPDO�R�DSUREDFLyQ��ODV�RUJDQL]DFLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�
��GH�HVWH�DUWtFXOR�HVSHFLILFDUiQ�HO�DOFDQFH�GH�VXV�FRPSHWHQFLDV�HQ�ODV�PDWHULDV�UHJLGDV�SRU�HO�&RQYHQLR��
(VDV�RUJDQL]DFLRQHV�LQIRUPDUiQ�DVLPLVPR�DO�'HSRVLWDULR��TXLHQ�LQIRUPDUi�D�ODV�3DUWHV�FRQWUDWDQWHV�GH�
FXDOTXLHU�PRGLILFDFLyQ�LPSRUWDQWH�GHO�DOFDQFH�GH�VXV�FRPSHWHQFLDV�

$57,&8/2���
$GKHVLyQ

���(O�SUHVHQWH�FRQYHQLR�HVWDUi�DELHUWR�D�OD�DGKHVLyQ GH�ORV�(VWDGRV��GH�1DPLELD��UHSUHVHQWDGD�SRU�HO�
&RQVHMR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�1DPLELD��\�GH�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�SROtWLFD�\�R�
HFRQyPLFD�GHVGH�HO�GtD�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�HO�&RQYHQLR�KD\D�TXHGDGR�FHUUDGR�D�OD�ILUPD��/RV�
LQVWUXPHQWRV�GH�DGKHVLyQ�VH�GHSRVLWDUiQ�HQ�SRGHU�GHO�'HSRVLWDULR�
���(Q�VXV�LQVWUXPHQWRV�GH�DGKHVLyQ��ODV�RUJDQL]DFLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR�
HVSHFLILFDUiQ�HO�DOFDQFH�GH�VXV�FRPSHWHQFLDV�HQ�ODV�PDWHULDV�UHJLGDV�SRU�HO�&RQYHQLR��(VDV�RUJDQL]DFLRQHV�
LQIRUPDUiQ�DVLPLVPR�DO�'HSRVLWDULR�GH�FXDOTXLHU�PRGLILFDFLyQ�LPSRUWDQWH�GHO�DOFDQFH�GH�VXV�
FRPSHWHQFLDV�

���/DV�GLVSRVLFLRQHV�GHO�SiUUDIR���GHO�$UWtFXOR����VH�DSOLFDUiQ�D�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�SROtWLFD�
\�R�HFRQyPLFD�TXH�VH�DGKLHUDQ�DO�SUHVHQWH�&RQYHQLR�

$57,&8/2���
'HUHFKR�GH�YRWR

���6DOYR�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��FDGD�3DUWH�HQ�HO�SUHVHQWH�&RQYHQLR�WHQGUi�XQ�YRWR�
���/DV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFD�HMHUFHUiQ�VX GHUHFKR�GH�YRWR��HQ�DVXQWRV�GH�
VX�FRPSHWHQFLD��GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�$UWtFXOR����\�HO�SiUUDIR���GHO�$UWtFXOR�����FRQ�XQ�
Q~PHUR�GH�YRWRV�LJXDO�DO�Q~PHUR�GH�VXV�(VWDGRV�PLHPEURV�TXH�VHDQ�SDUWHV�HQ�HO�&RQYHQLR�R�HQ�ORV�
SURWRFRORV�SHUWLQHQWHV��(VDV�RUJDQL]DFLRQHV�QR�HMHUFHUiQ�VX�GHUHFKR�GH�YRWR�VL�VXV�(VWDGRV�PLHPEURV�
HMHUFHQ�HO�VX\R��\�YLFHYHUVD�

$57,&8/2���
(QWUDGD�HQ�YLJRU

���(O�SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�KD\D�VLGR�
GHSRVLWDGR�HQ�YLJpVLPR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��FRQILUPDFLyQ�IRUPDO��DSUREDFLyQ�R�
DGKHVLyQ�
���5HVSHFWR�GH�FDGD�(VWDGR�X�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFD�TXH�UDWLILTXH��DFHSWH��
DSUXHEH�R�FRQILUPH�IRUPDOPHQWH�HO�SUHVHQWH�&RQYHQLR�R�VH�DGKLHUD�D�pO�GHVSXpV�GH�OD�IHFKD�GH�GHSyVLWR�
GHO�YLJpVLPR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DGKHVLyQ��HO�
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&RQYHQLR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�HVH�(VWDGR�X�
RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD�\�R�HFRQyPLFD�KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�
UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ��FRQILUPDFLyQ�IRUPDO�R�DGKHVLyQ�

���$�ORV�HIHFWRV�GH�ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR��ORV�LQVWUXPHQWRV�GHSRVLWDGRV�SRU�
XQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD \�R�HFRQyPLFD�QR�VH�FRQVLGHUDUiQ�DGLFLRQDOHV�D�
ORV�GHSRVLWDGRV�SRU�ORV�(VWDGRV�PLHPEURV�GH�WDO�RUJDQL]DFLyQ�

$57,&8/2���
5HVHUYDV�\�GHFODUDFLRQHV

���1R�VH�SRGUiQ�IRUPXODU�UHVHUYDV�QL�H[FHSFLRQHV�DO�SUHVHQWH�&RQYHQLR�
���(O�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�QR�LPSHGLUi�TXH��DO�ILUPDU��UDWLILFDU��DFHSWDU��DSUREDU�R�FRQILUPDU�
IRUPDOPHQWH�HVWH�&RQYHQLR��R�DO�DGKHULUVH�D�pO��XQ�(VWDGR�R�XQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�SROtWLFD�\�R�
HFRQyPLFD�IRUPXOH�GHFODUDFLRQHV�R�PDQLIHVWDFLRQHV��FXDOHVTXLHUD�TXH�VHDQ�VX�UHGDFFLyQ�\�WtWXOR��FRQ�
PLUDV��HQWUH�RWUDV�FRVDV��D�OD�DUPRQL]DFLyQ�GH�VXV�OH\HV�\�UHJODPHQWRV�FRQ�ODV�GLVSRVLFLRQHV�GHO�&RQYHQLR��
D�FRQGLFLyQ�GH�TXH�QR�VH�LQWHUSUHWH�TXH�HVDV�GHFODUDFLRQHV�R�PDQLIHVWDFLRQHV�H[FOX\HQ�R�PRGLILFDQ�ORV�
HIHFWRV�MXUtGLFRV�GH�ODV GLVSRVLFLRQHV�GHO�&RQYHQLR�\�VX�DSOLFDFLyQ�D�HVH�(VWDGR�

$57,&8/2���
'HQXQFLD

���(Q�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�OD�H[SLUDFLyQ�GH�XQ�SOD]R�GH�WUHV�DxRV�FRQWDGRV�GHVGH�OD�IHFKD�GH�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�UHVSHFWR�GH�XQD�3DUWH��HVD�3DUWH�SRGUi�GHQXQFLDU�HO�&RQYHQLR�
PHGLDQWH�QRWLILFDFLyQ�KHFKD�SRU�HVFULWR�DO�'HSRVLWDULR�
���/D�GHQXQFLD�VHUi�HIHFWLYD�XQ�DxR�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�OD�
QRWLILFDFLyQ�R�HQ�FXDOTXLHU�IHFKD�SRVWHULRU�TXH�HQ�pVWD�VH�VHxDOH�

$57,&8/2���
'HSRVLWDULR

(O�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�VHUi�HO�'HSRVLWDULR�GHO�SUHVHQWH�&RQYHQLR�\�GH�WRGRV�VXV�
SURWRFRORV�

$57,&8/2���
7H[WRV�DXWpQWLFRV

/RV�WH[WRV�HQ�iUDEH��FKLQR��HVSDxRO��IUDQFpV��LQJOpV�\�UXVR�GHO�SUHVHQWH�&RQYHQLR�VRQ�LJXDOPHQWH�
DXWpQWLFRV�
(1�7(67,021,2�'(�/2�&8$/�ORV�LQIUDHVFULWRV��GHELGDPHQWH�DXWRUL]DGRV�SDUD�HOOR��KDQ�ILUPDGR�HO�
SUHVHQWH�&RQYHQLR�
+HFKR�HQ�%DVLOHD�HO�GtD����GH�PDU]R�GH������
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$QH[R�,

&$7(*25,$6�'(�'(6(&+26�48(�+$<�48(�&21752/$5

&RUULHQWHV�GH�GHVHFKRV

<��'HVHFKRV�FOtQLFRV�UHVXOWDQWHV�GH�OD�DWHQFLyQ�PpGLFD�SUHVWDGD�HQ�KRVSLWDOHV��FHQWURV�PpGLFRV�\�FOtQLFDV
<��'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ�\�SUHSDUDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV
<��'HVHFKRV�GH�PHGLFDPHQWRV�\�SURGXFWRV�IDUPDFpXWLFRV
<��'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ��OD�SUHSDUDFLyQ�\�OD�XWLOL]DFLyQ�GH�ELRFLGDV�\�SURGXFWRV�
ILWRIDUPDFpXWLFRV
<��'HVHFKRV�UHVXOWDQWHV�GH�OD�IDEULFDFLyQ��SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�SURGXFWRV�TXtPLFRV�SDUD�OD�
SUHVHUYDFLyQ�GH�OD�PDGHUD

<��'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ��OD�SUHSDUDFLyQ�\�OD�XWLOL]DFLyQ�GH�GLVROYHQWHV�RUJiQLFRV
<��'HVHFKRV��TXH�FRQWHQJDQ�FLDQXURV��UHVXOWDQWHV�GHO�WUDWDPLHQWR�WpUPLFR�\�ODV�RSHUDFLRQHV�GH�WHPSOH
<��'HVHFKRV�GH�DFHLWHV�PLQHUDOHV�QR�DSWRV�SDUD�HO�XVR�D�TXH�HVWDEDQ�GHVWLQDGRV
<��0H]FODV�\�HPXOVLRQHV�GH�GHVHFKR�GH�DFHLWH�\�DJXD�R�GH�KLGURFDUEXURV�\�DJXD
<���6XVWDQFLDV�\�DUWtFXORV�GH�GHVHFKR�TXH�FRQWHQJDQ��R�HVWpQ�FRQWDPLQDGRV�SRU�ELIHQLORV�SROLFORUDGRV�
�3&%���WHUIHQLORV�SROLFORUDGRV��3&7��R�ELIHQLORV�SROLEURPDGRV��3%%�

<���5HVLGXRV�DOTXLWUDQDGRV�UHVXOWDQWHV�GH�OD�UHILQDFLyQ��GHVWLODFLyQ�R�FXDOTXLHU�RWUR�WUDWDPLHQWR�SLUROtWLFR
<���'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ��SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�WLQWDV��FRORUDQWHV��SLJPHQWRV��
SLQWXUDV��ODFDV�R�EDUQLFHV�
<���'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ��SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�UHVLQDV��OiWH[��SODVWLILFDQWHV�R�
FRODV�\�DGKHVLYRV
<���6XVWDQFLDV�TXtPLFDV�GH�GHVHFKR�QR�LGHQWLILFDGRV�R�QXHYDV��UHVXOWDQWHV�GH�OD�LQYHVWLJDFLyQ�\�HO�
GHVDUUROOR�R�GH�ODV�DFWLYLGDGHV�GH�HQVHxDQ]D�\�FX\RV�HIHFWRV�HQ�HO�VHU�KXPDQR�R�HO�PHGLR�DPELHQWH�QR�VH�
FRQR]FDQ

<���'HVHFKRV�GH�FDUiFWHU�H[SORVLYR�TXH�QR�HVWpQ�VRPHWLGRV�D�XQD�OHJLVODFLyQ�GLIHUHQWH
<���'HVHFKRV�UHVXOWDQWHV�GH�OD�SURGXFFLyQ��SUHSDUDFLyQ�\�XWLOL]DFLyQ�GH�SURGXFWRV�TXtPLFRV�\�PDWHULDOHV�
SDUD�ILQHV�IRWRJUiILFRV
<���'HVHFKRV�UHVXOWDQWHV�GHO�WUDWDPLHQWR�GH�VXSHUILFLH�GH�PHWDOHV�\�SOiVWLFRV
<���5HVLGXRV�UHVXOWDQWHV�GH�ODV�RSHUDFLRQHV�GH�HOLPLQDFLyQ�GH�GHVHFKRV�LQGXVWULDOHV
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'HVHFKRV�TXH�WHQJDQ�FRPR�FRQVWLWX\HQWHV�
<���0HWDOHV�FDUERQLORV
<���%HULOLR��FRPSXHVWRV�GH�EHULOLR

<���&RPSXHVWRV�GH�FURPR�KH[DYDOHQWH
<���&RPSXHVWRV�GH�FREUH
<���&RPSXHVWRV�GH�]LQF
<���$UVpQLFR��FRPSXHVWRV�GH�DUVpQLFR
<���6HOHQLR��FRPSXHVWRV�GH�VHOHQLR
<���&DGPLR��FRPSXHVWRV�GH�FDGPLR
<���$QWLPRQLR��FRPSXHVWRV�GH�DQWLPRQLR
<���7HOXULR��FRPSXHVWRV�GH�WHOXULR
<���0HUFXULR��FRPSXHVWRV�GH�PHUFXULR
<���7DOLR��FRPSXHVWRV�GH�WDOLR�
<���3ORPR��FRPSXHVWRV�GH�SORPR
<���&RPSXHVWRV�LQRUJiQLFRV�GH�IO~RU��FRQ�H[FOXVLyQ�GHO�IOXRUXUR�FiOFLFR
<���&LDQXURV�LQRUJiQLFRV

<���6ROXFLRQHV�iFLGDV�R�iFLGRV�HQ�IRUPD�VyOLGD
<���6ROXFLRQHV�EiVLFDV�R�EDVHV�HQ�IRUPD�VyOLGD
<���$VEHVWRV��SROYR�\�ILEUD�
<���&RPSXHVWRV�RUJiQLFRV�GH�IyVIRUR
<���&LDQXURV�RUJiQLFRV
<���)HQROHV��FRPSXHVWRV�IHQyOLFRV��FRQ�LQFOXVLyQ�GH�FORURIHQROHV
<���(WHUHV
<���6ROYHQWHV�RUJiQLFRV�KDORJHQDGRV
<���'LVROYHQWHV�RUJiQLFRV��FRQ�H[FOXVLyQ�GH�GLVROYHQWHV�KDORJHQDGRV
<���&XDOTXLHU�VXVWDQFLD�GHO�JUXSR�GH�ORV�GLEHQ]RIXUDQRV�SROLFORUDGRV
<���&XDOTXLHU�VXVWDQFLD�GHO�JUXSR�GH�ODV�GLEHQ]RSDUDGLR[LQDV�SROLFORUDGDV

<���&RPSXHVWRV�RUJDQRKDORJHQDGRV��TXH�QR�VHDQ�ODV�VXVWDQFLDV�PHQFLRQDGDV�HQ�HO�SUHVHQWH�DQH[R��SRU�
HMHPSOR��<����<����<����<����<����
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$QH[R�,,
&$7(*25,$6�'(�'(6(&+26�48(�5(48,(5(1
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<���'HVHFKRV�UHFRJLGRV�GH�ORV�KRJDUHV
<���5HVLGXRV�UHVXOWDQWHV�GH�OD�LQFLQHUDFLyQ�GH�GHVHFKRV�GH�ORV�KRJDUHV

$QH[R�,,,
/,67$�'(�&$5$&7(5,67,&$6�3(/,*526$6

&ODVH�GH�ODV�1DFLRQHV�8QLGDV 1R��GH�&yGLJR &DUDFWHUtVWLFDV
� +�� ([SORVLYRV

3RU�VXVWDQFLD�H[SORVLYD�R�GHVKHFKRV�VH HQWLHQGH�WRGD�VXVWDQFLD�R�
GHVHFKR�VyOLGR�R�OtTXLGR��R�PH]FOD�GH�VXVWDQFLDV�R�GHVHFKRV��TXH� SRU�Vt�

PLVPD�HV�FDSD]��PHGLDQWH�UHDFFLyQ�TXtPLFD��GH HPLWLU�XQ�JDV� D�XQD�
WHPSHUDWXUD��SUHVLyQ�\�YHORFLGDG�WDOHV�TXH�SXHGHQ� RFDVLRQDU�GDxR�D�OD�]RQD�
FLUFXQGDQWH�
���+���/tTXLGRV�LQIODPDEOHV

3RU�OtTXLGRV�LQIODPDEOHV�VH�HQWLHQGH�DTXHOORV�OtTXLGRV��R�PH]FODV�GH� OtTXLGRV��R�
OtTXLGRV�FRQ�VyOLGRV�HQ�VROXFLyQ�R�VXVSHQVLyQ��SRU�HMHPSOR�� SLQWXUDV��EDUQLFHV��ODFDV��HWF��
SHUR�VLQ�LQFOXLU�VXVWDQFLDV�R�GHVHFKRV� FODVLILFDGRV�GH�RWUD�PDQHUD�GHELGR�D�VXV�
FDUDFWHUtVWLFDV�SHOLJURVDV�� TXH�HPLWHQ�YDSRUHV�LQIODPDEOHV�D�WHPSHUDWXUDV�QR�PD\RUHV�GH�
�����&�� HQ�HQVD\RV�FRQ�FXEHWD�FHUUDGD�R�QR�PiV�GH������&�HQ�HQVD\RV�FRQ� FXEHWD�DELHUWD�
�FRPR�ORV�UHVXOWDGRV�GH�ORV�HQVD\RV�FRQ�FXEHWD�DELHUWD� \�FRQ�FXEHWD�FHUUDGD�QR�VRQ�
HVWULFWDPHQWH�FRPSDUDEOHV��H�LQFOXVR�ORV� UHVXOWDGRV�REWHQLGRV�PHGLDQWH�XQ�PLVPR�HQVD\R�D�
PHQXGR�GLILHUHQ� HQWUH�Vt��OD�UHJODPHQWDFLyQ�TXH�VH�DSDUWDUi�GH�ODV�FLIUDV�DQWHV�

PHQFLRQDGDV�SDUD�WHQHU�HQ�FXHQWD�WDOHV�GLIHUHQFLDV�VHUtD�FRPSDWLEOH� FRQ�HO�HVStULWX�
GH�HVWD�GHILQLFLyQ��

�����+����6yOLGRV�LQIODPDEOHV
6H�WUDWD�GH�ORV�VyOLGRV��R�GHVHFKRV�VyOLGRV��GLVWLQWRV�D�ORV�

FODVLILFDGRV�FRPR�H[SORVLYRV��TXH�HQ�ODV�FRQGLFLRQHV�
SUHYDOHFLHQWHV�GXUDQWH�HO�WUDQVSRUWH�VRQ�IiFLOPHQWH�FRPEXVWLEOHV�R� SXHGHQ�

FDXVDU�XQ�LQFHQGLR�R�FRQWULEXLU�DO�PLVPR��GHELGR�D�OD�IULFFLyQ�
�����+����6XVWDQFLDV�R�GHVHFKRV�VXVFHSWLEOHV�GH�FRPEXVWLyQ�HVSRQWiQHD�

6H�WUDWD�GH�VXVWDQFLD�R�GHVHFKRV�VXVFHSWLEOHV�GH�FDOHQWDPLHQWR�
HVSRQWiQHR�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�GHO�WUDQVSRUWH��R�GH�
FDOHQWDPLHQWR�HQ�FRQWDFWR�FRQ�HO�DLUH��\�TXH�SXHGHQ�HQWRQFHV�
HQFHQGHUVH�

����+�����6XVWDQFLDV�R�GHVHFKRV�TXH��HQ�FRQWDFWR�FRQ�HO�DJXD��HPLWHQ�JDVHV� LQIODPDEOHV�
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6XVWDQFLDV�R�GHVHFKRV�TXH��SRU�UHDFFLyQ�FRQ�HO�DJXD��VRQ�
VXVFHSWLEOHV�GH�LQIODPDFLyQ�HVSRQWiQHD�R�GH�HPLVLyQ�GH�JDVHV�
LQIODPDEOHV�HQ�FDQWLGDGHV�SHOLJURVDV�

����+�����2[LGDQWHV�6XVWDQFLDV�R�GHVHFKRV�TXH��VLQ�VHU�QHFHVDULDPHQWH�
FRPEXVWLEOHV��SXHGHQ��HQ�JHQHUDO��DO�FHGHU�R[tJHQR��FDXVDU�R�
IDYRUHFHU�OD�FRPEXVWLyQ�GH RWURV�PDWHULDOHV�

����+�����3HUy[LGRV�RUJiQLFRV

/DV�VXVWDQFLDV�R�ORV�GHVHFKRV�RUJiQLFRV�TXH�FRQWLHQHQ�OD�HVWUXFWXUD�
ELYDOHQWH�B�B�B�VRQ�VXVWDQFLDV�LQHVWDEOHV�WpUPLFDPHQWH�TXH�SXHGHQ� VXIULU�

XQD�GHVFRPSRVLFLyQ�DXWR�DFHOHUDGD�H[RWpUPLFD�
����+�����7y[LFRV��YHQHQRV��DJXGRV

6XVWDQFLDV�R�GHVHFKRV�TXH�SXHGHQ�FDXVDU�OD�PXHUWH�R�OHVLRQHV
JUDYHV�R�GDxRV�D�OD�VDOXG�KXPDQD��VL�VH�LQJLHUHQ�R�LQKDODQ�R�HQWUDQ� HQ�

FRQWDFWR�FRQ�OD�SLHO�
�����+�����6XVWDQFLDV�LQIHFFLRVDV

6XVWDQFLDV�R�GHVHFKRV�TXH�FRQWLHQHQ�PLFURRUJDQLVPRV�YLDEOHV�R�
VXV�WR[LQDV��DJHQWHV�FRQRFLGRV�R�VXSXHVWRV�GH�HQIHUPHGDGHV�HQ�ORV� DQLPDOHV�R�HQ�HO�

KRPEUH�

���+���&RUURVLYRV
6XVWDQFLDV�R�GHVHFKRV�TXH��SRU�DFFLyQ�TXtPLFD��FDXVDQ�GDxRV� JUDYHV�

HQ�ORV�WHMLGRV�YLYRV�TXH�WRFDQ��R�TXH��HQ�FDVR�GH�IXJD��SXHGHQ� GDxDU�JUDYHPHQWH��R�KDVWD�
GHVWUXLU��RWUDV�PHUFDGHUtDV�R�ORV�PHGLRV� GH�WUDQVSRUWH��R�SXHGHQ�WDPELpQ�SURYRFDU�
RWURV�SHOLJURV�
��+����� /LEHUDFLyQ�GH�JDVHV�Wy[LFRV�HQ�FRQWDFWR�FRQ�HO�DLUH�R�HO�DJXD�

6XVWDQFLDV�R GHVHFKRV�TXH��SRU�UHDFFLyQ�FRQ�HO�DLUH�R�HO�DJXD�� SXHGHQ�
HPLWLU�JDVHV�Wy[LFRV�HQFDQWLGDGHV�SHOLJURVDV�

� +�� 6XVWDQFLDV�Wy[LFDV��FRQ�HIHFWRV�UHWDUGDGRV�R�FUyQLFRV��6XVWDQFLDV�R�
GHVHFKRV�TXH��GH�VHU�DVSLUDGRV�R�LQJHULGRV��R�GH�SHQHWUDU�HQ�OD�SLHO�� SXHGHQ�HQWUDxDU�

HIHFWRV�UHWDUGDGRV�R�FUyQLFRV��LQFOXVR�OD� FDUFLQRJHQLD�
���+���� (FRWy[LFRV

6XVWDQFLDV�R�GHVHFKRV�TXH��VL�VH OLEHUDQ��WLHQHQ�R�SXHGHQ�WHQHU�
HIHFWRV�DGYHUVRV�LQPHGLDWRV�R�UHWDUGDGRV�HQ�HO�PHGLR�DPELHQWH�� GHELGR�D�

OD�ELRDFXPXODFLyQ�R�ORV�HIHFWRV�Wy[LFRV�HQ�ORV�VLVWHPDV� ELyWLFRV�

��+�� 6XVWDQFLDV�TXH�SXHGHQ�SRU�DOJ~Q�PHGLR�GHVSXpV�GH�VX
HOLPLQDFLyQ��GDU�RULJHQ�D�RWUDV�VXVWDQFLD��SRU�HMHPSOR��XQ� SURGXFWR�

GH�OL[LYLDFLyQ��TXH�SRVHH DOJXQD�GH�ODV�FDUDFWHUtVWLFDV� DUULED�H[SXHVWDV�

3UXHEDV



3iJLQD��� GH���

/RV�SHOLJURV�TXH�SXHGHQ�H[WUDxDU�FLHUWRV�WLSRV�GH�GHVHFKRV�QR�VH�FRQRFHQ�SOHQDPHQWH�
WRGDYtD��QR�H[LVWHQ�SUXHEDV�SDUD�KDFHU�XQD�DSUHFLDFLyQ�FXDQWLWDWLYD�GH�HVRV�SHOLJURV��(V�
SUHFLVR�UHDOL]DU�LQYHVWLJDFLRQHV�PiV�SURIXQGDV�D�ILQ�GH�HODERUDU�PHGLRV�GH�FDUDFWHUL]DU�
ORV�SHOLJURV�SRWHQFLDOHV�TXH�WLHQHQ�HVWRV�GHVHFKRV�SDUD�HO�VHU KXPDQR�R�HO�PHGLR�
DPELHQWH��6H�KDQ�HODERUDGR�SUXHEDV�QRUPDOL]DGDV�FRQ�UHVSHFWR�D�VXVWDQFLDV�\�PDWHULDOHV�
SXURV��0XFKRV�(VWDGRV�KDQ�HODERUDGR�SUXHEDV�QDFLRQDOHV�TXH�SXHGHQ�DSOLFDUVH�D�ORV�
PDWHULDOHV�HQXPHUDGRV�HQ�HO�DQH[R�,��D�ILQ�GH�GHFLGLU�VL�HVWRV�PDWHULDOHV�PXHVWUDQ�DOJXQDV�
GH�ODV�FDUDFWHUtVWLFDV�GHVFULWDV�HQ�HO�SUHVHQWH�DQH[R�

$QH[R�,9

2SHUDFLRQHV�GH�(OLPLQDFLyQ

$��2SHUDFLRQHV�TXH�QR�SXHGHQ�FRQGXFLU�D�OD�UHFXSHUDFLyQ�GH�UHFXUVRV��HO�UHFLFODGR��OD�UHJHQHUDFLyQ��OD�
UHXWLOL]DFLyQ�GLUHFWD�X�RWURV�XVRV�
/D�VHFFLyQ�$�DEDUFD�WRGDV�ODV�RSHUDFLRQHV�GH�HOLPLQDFLyQ�TXH�VH�UHDOL]DQ�HQ�OD�SUiFWLFD�
'��'HSyVLWR��GHQWUR�R�VREUH�OD�WLHUUD��SRU�HMHPSOR��UHOOHQRV��HWF���
'��7UDWDPLHQWR�GH�OD�WLHUUD��SRU�HMHPSOR��ELRGHJUDGDFLyQ�GH�GHVSHUGLFLRV�OtTXLGRV�R�IDQJRVRV�HQ�VXHORV��
HWF��
'��,Q\HFFLyQ�SURIXQGD��SRU�HMHPSOR��LQ\HFFLyQ�GH�GHVSHUGLFLRV�ERPEHDEOHV�HQ�SR]RV��GRPRV�GH�VDO��
IDOODV�JHROyJLFDV�QDWXUDOHV��HWF���

'��(PEDOVH�VXSHUILFLDO��SRU�HMHPSOR��YHUWLGR�GH�GHVSHUGLFLRV�OtTXLGRV�R�IDQJRVRV�HQ�SR]RV��HVWDQTXHV��
ODJXQDV��HWF��
'��5HOOHQRV�HVSHFLDOPHQWH�GLVHxDGRV��SRU�HMHPSOR��YHUWLGR�HQ�FRPSDUWLPLHQWRV�HVWDQFRV�VHSDUDGRV��
UHFXELHUWRV�\�DLVODGRV�XQRV�GH�RWURV�\�GHO�DPELHQWH��HWF��
'��9HUWLGR�HQ�XQD�H[WHQVLyQ�GH�DJXD��FRQ�H[FHSFLyQ�GH�PDUHV�\�RFpDQRV�
'��9HUWLGR�HQ�PDUHV�\�RFpDQRV��LQFOXVLYH�OD�LQVHUFLyQ�HQ�HO�OHFKR�PDULQR�
'��7UDWDPLHQWR�ELROyJLFR�QR�HVSHFLILFDGR�HQ�RWUD�SDUWH�GH�HVWH�DQH[R�TXH�Gp�OXJDU�D�FRPSXHVWRV�R�
PH]FODV�ILQDOHV�TXH�VH�HOLPLQHQ�PHGLDQWH�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$�

'��7UDWDPLHQWR�ILVLFRTXtPLFR�QR�HVSHFLILFDGR�HQ�RWUD�SDUWH�GH�HVWH�DQH[R�TXH�Gp�OXJDU�D�FRPSXHVWRV�R�
PH]FODV�ILQDOHV�TXH�VH�HOLPLQHQ�PHGLDQWH�FXDOHVTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$��SRU�
HMHPSOR��HYDSRUDFLyQ��VHFDGR��FDOFLQDFLyQ��QHXWUDOL]DFLyQ��SUHFLSLWDFLyQ��HWF��
'��'HSyVLWR��GHQWUR�R�VREUH�OD�WLHUUD��SRU�HMHPSOR��UHOOHQRV��HWF���
'��7UDWDPLHQWR�GH�OD�WLHUUD��SRU�HMHPSOR��ELRGHJUDGDFLyQ�GH�GHVSHUGLFLRV�OtTXLGRV�R�IDQJRVRV�HQ�VXHORV��
HWF��
'��,Q\HFFLyQ�SURIXQGD��SRU�HMHPSOR��LQ\HFFLyQ�GH�GHVSHUGLFLRV�ERPEHDEOHV�HQ�SR]RV��GRPRV�GH�VDO��
IDOODV�JHROyJLFDV�QDWXUDOHV��HWF���
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'��(PEDOVH�VXSHUILFLDO��SRU�HMHPSOR��YHUWLGR�GH�GHVSHUGLFLRV�OtTXLGRV�R�IDQJRVRV�HQ�
SR]RV��HVWDQTXHV��ODJXQDV��HWF��
'��5HOOHQRV�HVSHFLDOPHQWH�GLVHxDGRV��SRU�HMHPSOR��YHUWLGR�HQ�FRPSDUWLPLHQWRV�HVWDQFRV�
VHSDUDGRV��UHFXELHUWRV�\�DLVODGRV�XQRV�GH�RWURV�\�GHO�DPELHQWH��HWF��
'��9HUWLGR�HQ�XQD�H[WHQVLyQ�GH�DJXD��FRQ�H[FHSFLyQ�GH�PDUHV�\�RFpDQRV�
'��9HUWLGR�HQ�PDUHV�\�RFpDQRV��LQFOXVLYH�OD�LQVHUFLyQ�HQ�HO�OHFKR�PDULQR�
'��7UDWDPLHQWR�ELROyJLFR�QR�HVSHFLILFDGR�HQ�RWUD�SDUWH�GH�HVWH�DQH[R�TXH�Gp�OXJDU�D�FRPSXHVWRV�R�
PH]FODV�ILQDOHV�TXH�VH�HOLPLQHQ�PHGLDQWH�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$

'��7UDWDPLHQWR�ILVLFRTXtPLFR�QR�HVSHFLILFDGR�HQ�RWUD�SDUWH�GH�HVWH�DQH[R�TXH�Gp�OXJDU�D�FRPSXHVWRV�R�
PH]FODV�ILQDOHV�TXH�VH�HOLPLQHQ�PHGLDQWH�FXDOHVTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$��SRU�
HMHPSOR��HYDSRUDFLyQ��VHFDGR��FDOFLQDFLyQ��QHXWUDOL]DFLyQ��SUHFLSLWDFLyQ��HWF��
'����,QFLQHUDFLyQ�HQ�OD�WLHUUD
'���,QFLQHUDFLyQ�HQ�HO�PDU
'����'HSyVLWR�SHUPDQHQWH��SRU�HMHPSOR��FRORFDFLyQ�GH�FRQWHQHGRUHV�HQ�XQD�PLQD��HWF��
'���&RPELQDFLyQ�R�PH]FOD�FRQ�DQWHULRULGDG�D�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$

'��� 5HHPSDTXH�FRQ�DQWHULRULGDG�D�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$
'���$OPDFHQDPLHQWR�SUHYLR�D�FXDOTXLHUD�GH�ODV�RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$
%��2SHUDFLRQHV�TXH�SXHGHQ�FRQGXFLU�D�OD�UHFXSHUDFLyQ�GH�UHFXUVRV��HO�UHFLFODGR��OD�UHJHQHUDFLyQ��OD�
UHXWLOL]DFLyQ�GLUHFWD�\�RWURV�XVRV
/D�VHFFLyQ�%�FRPSUHQGH�WRGDV�ODV�RSHUDFLRQHV�FRQ�UHVSHFWR�D�PDWHULDOHV�TXH�VRQ�FRQVLGHUDGRV�R�GHILQLGRV�
MXUtGLFDPHQWH�FRPR�GHVHFKRV�SHOLJURVRV�\�TXH�GH�RWUR�PRGR�KDEUtDQ�VLGR�GHVWLQDGRV�D�XQD�GH�ODV�
RSHUDFLRQHV�LQGLFDGDV�HQ�OD�VHFFLyQ�$�

5��8WLOL]DFLyQ�FRPR�FRPEXVWLEOH��TXH�QR�VHD�HQ�OD�LQFLQHUDFLyQ�GLUHFWD��X�RWURV�PHGLRV�GH�JHQHUDU�
HQHUJtD
5��5HFXSHUDFLyQ�R�UHJHQHUDFLyQ�GH�GLVROYHQWHV
5��5HFLFODGR�R�UHFXSHUDFLyQ�GH�VXVWDQFLDV�RUJiQLFDV�TXH�QR�VH�XWLOL]DQ�FRPR�GLVROYHQWHV
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����&DQWLGDG�HVWLPDGD�HQ�SHVR��YROXPHQ����
����3URFHVR�SRU�HO�TXH�VH�JHQHUDURQ�ORV�GHVHFKRV����
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