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/DV�3DUWHV�&RQWUDWDQWHV�
5HFRQRFLHQGR�OD�LQWHUGHSHQGHQFLD�GHO�KRPEUH�\�GH�VX�PHGLR�DPELHQWH�
&RQVLGHUDQGR�ODV�IXQFLRQHV�HFROyJLFDV�IXQGDPHQWDOHV GH�ORV�KXPHGDOHV�FRPR�
UHJXODGRUHV�GH�ORV�UHJtPHQHV�KLGUROyJLFRV�\�FRPR�KiELWDW�GH�XQD�IDXQD�\�IORUD�
FDUDFWHUtVWLFDV��HVSHFLDOPHQWH�GH�DYHV�DFXiWLFDV�
&RQYHQFLGDV�GH�TXH�ORV�KXPHGDOHV�FRQVWLWX\HQ�XQ�UHFXUVR�GH�JUDQ�YDORU�HFRQyPLFR��
FXOWXUDO��FLHQWtILFR�\�UHFUHDWLYR��FX\D�SpUGLGD�VHUtD�LUUHSDUDEOH�
'HVHDQGR�LPSHGLU�DKRUD�\�HQ�HO�IXWXUR�ODV�SURJUHVLYDV�LQWUXVLRQHV�HQ�\�SpUGLGD�GH�
KXPHGDOHV�
5HFRQRFLHQGR�TXH�ODV�DYHV�DFXiWLFDV�HQ�VXV�PLJUDFLRQHV�HVWDFLRQDOHV�SXHGHQ�
DWUDYHVDU�ODV�IURQWHUDV�\�TXH�HQ�FRQVHFXHQFLD�GHEHQ�VHU�FRQVLGHUDGDV�FRPR�XQ�
UHFXUVR�LQWHUQDFLRQDO�
&RQYHQFLGDV�GH�TXH�OD�FRQVHUYDFLyQ�GH�ORV�KXPHGDOHV�\�GH�VX�IORUD�\�IDXQD�SXHGHQ�
DVHJXUDUVH�DUPRQL]DQGR�SROtWLFDV�QDFLRQDOHV�SUHYLVRUDV�FRQ�XQD�DFFLyQ�LQWHUQDFLRQDO�
FRRUGLQDGD�
+DQ�FRQYHQLGR�OR�VLJXLHQWH�
$UWtFXOR���
���$�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLyQ�VRQ�KXPHGDOHV�ODV�H[WHQVLRQHV�GH�
PDULVPDV��SDQWDQRV�\�WXUEHUDV��R�VXSHUILFLHV�FXELHUWDV�GH�DJXDV��VHDQ�pVWDV�GH�
UpJLPHQ�QDWXUDO�R�DUWLILFLDO��SHUPDQHQWHV�R�WHPSRUDOHV��HVWDQFDGDV�R�FRUULHQWHV��
GXOFHV��VDOREUHV�R�VDODGDV��LQFOXLGDV�ODV�H[WHQVLRQHV�GH�DJXD�PDULQD�FX\D�SURIXQGLGDG�
HQ�PDUHD�EDMD�QR�H[FHGD�GH�VHLV�PHWURV�
���$�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLyQ�VRQ�DYHV�DFXiWLFDV�ODV�TXH�GHSHQGHQ�
HFROyJLFDPHQWH�GH�ORV�KXPHGDOHV�
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$UWtFXOR���
���&DGD�3DUWH�&RQWUDWDQWH�GHVLJQDUi�KXPHGDOHV�LGyQHRV�GH�VX�WHUULWRULR�
SDUD�VHU�LQFOXLGRV�HQ�OD�/LVWD�GH�+XPHGDOHV�GH�,PSRUWDQFLD�,QWHUQDFLRQDO��
HQ�DGHODQWH�OODPDGD��/D�/LVWD���TXH PDQWLHQH�OD�2ILFLQD�HVWDEOHFLGD�HQ�
YLUWXG�GHO�DUWtFXOR����/RV�OtPLWHV�GH�FDGD�KXPHGDO�GHEHUiQ�GHVFULELUVH�GH�
PDQHUD�SUHFLVD�\�WDPELpQ�WUD]DUVH�HQ�XQ�PDSD�\�SRGUiQ�FRPSUHQGHU�VXV�]RQDV�
ULEHUHxDV�R�FRVWHUDV�DG\DFHQWHV��DVt�FRPR�ODV�LVODV�R�H[WHQVLRQHV�GH�DJXD�PDULQD�GH�
XQD�SURIXQGLGDG�VXSHULRU�D�ORV�VHLV�PHWURV�HQ�PDUHD�EDMD��FXDQGR�VH�HQFXHQWUHQ�
GHQWUR�GHO�KXPHGDO�\�HVSHFLDOPHQWH�FXDQGR�WHQJDQ�LPSRUWDQFLD�FRPR�KiELWDW�GH�DYHV�
DFXiWLFDV�
���/D�VHOHFFLyQ�GH�ORV�KXPHGDOHV�TXH�VH�LQFOX\DQ�HQ�OD�/LVWD�GHEHUi�EDVDUVH�HQ�VX�
LPSRUWDQFLD�LQWHUQDFLRQDO�HQ�WpUPLQRV�HFROyJLFRV��ERWiQLFRV��]RROyJLFRV��OLPQROyJLFRV�R�
KLGUROyJLFRV��(Q�SULPHU�OXJDU�GHEHUiQ�LQFOXLUVH�ORV�KXPHGDOHV�TXH�WHQJDQ�LPSRUWDQFLD�
LQWHUQDFLRQDO�SDUD�ODV�DYHV�DFXiWLFDV�HQ�FXDOTXLHU�HVWDFLyQ�GHO�DxR�
���/D�LQFOXVLyQ�GH�XQ�KXPHGDO�HQ�OD�/LVWD�VH�UHDOL]D�VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�
H[FOXVLYRV�GH�VREHUDQtD�GH�OD�3DUWH�&RQWUDWDQWH�HQ�FX\R�WHUULWRULR�VH�HQFXHQWUD�
KXPHGDO�
���&DGD�3DUWH�&RQWUDWDQWH�GHVLJQDUi�SRU�OR�PHQRV�XQ�KXPHGDO�SDUD�VHU�LQFOXLGR�HQ�OD�
/LVWD�DO�ILUPDU�OD�&RQYHQFLyQ�R�GHSRVLWDU�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�GH�DGKHVLyQ��
GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR���
���7RGD�3DUWH�&RQWUDWDQWH�WHQGUi�GHUHFKR�D�DxDGLU�D�OD�/LVWD�RWURV�KXPHGDOHV�VLWXDGRV�
HQ�VX�WHUULWRULR��D�DPSOLDU�ORV�TXH�\D�HVWiQ�LQFOXLGRV�R�SRU�PRWLYRV�XUJHQWHV�GH�LQWHUpV�
QDFLRQDO�D�UHWLUDU�GH�OD�/LVWD�R�D�UHGXFLU�ORV�OtPLWHV�GH�ORV�KXPHGDOHV�\D�LQFOXLGRV�H�
LQIRUPDUiQ�VREUH�HVWDV�PRGLILFDFLRQHV�OR�PiV�UiSLGDPHQWH�SRVLEOH�D�OD�2UJDQL]DFLyQ�R�
DO�*RELHUQR�UHVSRQVDEOH GH�ODV�IXQFLRQHV�GH�OD�2ILFLQD�SHUPDQHQWH�HVSHFLILFDGR�HQ�HO�
DUWtFXOR���
���&DGD�3DUWH�&RQWUDWDQWH�GHEHUi�WHQHU�HQ�FXHQWD�VXV�UHVSRQVDELOLGDGHV�GH�FDUiFWHU�
LQWHUQDFLRQDO�FRQ�UHVSHFWR�D�OD�FRQVHUYDFLyQ��JHVWLyQ�\�XVR�UDFLRQDO�GH�ODV�SREODFLRQHV�
PLJUDGRUDV GH�DYHV�DFXiWLFDV��WDQWR�DO�GHVLJQDU�KXPHGDOHV�GH�VX�WHUULWRULR�SDUD�VX�
LQFOXVLyQ�HQ�OD�/LVWD��FRPR�HO�HMHUFHU�VX�GHUHFKR�D�PRGLILFDU�VXV�LQVFULSFLRQHV�SUHYLDV�
$UWtFXOR���
���/DV�3DUWHV�&RQWUDWDQWHV�GHEHUiQ�HODERUDU�\�DSOLFDU�VX�SODQLILFDFLyQ�GH�IRUPD�TXH�
IDYRUH]FD�OD�FRQVHUYDFLyQ�GH�ORV�KXPHGDOHV�LQFOXLGRV�HQ�OD�/LVWD�\�HQ�OD�PHGLGD�GH�OR�
SRVLEOH�HO�XVR�UDFLRQDO�GH�ORV�KXPHGDOHV�GH�VX�WHUULWRULR�
���&DGD�3DUWD�&RQWUDWDQWH�WRPDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�LQIRUPDUVH�OR�DQWHV�
SRVLEOH�DFHUFD�GH�ODV�PRGLILFDFLRQHV�GH�ODV�FRQGLFLRQHV�HFROyJLFDV�GH�ORV�KXPHGDOHV�
VLWXDGRV�HQ�VX�WHUULWRULR�H�LQFOXLGRV�HQ�OD�/LVWD�\�TXH�VH�KD\DQ�SURGXFLGR�R�SXHGDQ�
SURGXFLUVH�FRPR�FRQVHFXHQFLD�GHO�GHVDUUROOR�WHFQROyJLFR�GH�OD�FRQWDPLQDFLyQ�R�GH�
FXDOTXLHU�RWUD�LQWHUYHQFLyQ�GHO�KRPEUH��/DV�LQIRUPDFLRQHV�VREUH�GLFKDV�PRGLILFDFLRQHV�
VH�WUDQVPLWLUiQ�VLQ�GHPRUD�D�OD�RUJDQL]DFLyQ�R�DO�JRELHUQR�UHVSRQVDEOH�GH�ODV�
IXQFLRQHV�GH�OD�2ILFLQD�SHUPDQHQWH�HVSHFLILFDGR�HQ�HO�DUWtFXOR���
$UWtFXOR����
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���&DGD�3DUWH�&RQWUDWDQWH�IRPHQWDUi�OD�FRQVHUYDFLyQ�GH�ORV�KXPHGDOHV�\�
GH�ODV�DYHV�DFXiWLFDV�FUHDQGR�UHVHUYDV�QDWXUDOHV�HQ�DTXHOORV��HVWpQ�R�QR�
LQFOXLGRV�HQ�OD�/LVWD�\�WRPDUi�ODV�PHGLGDV�DGHFXDGDV�SDUD�VX�FXVWRGLD�
���&XDQGR�XQD�3DUWH�&RQWUDWDQWH�SRU�PRWLYRV�XUJHQWHV�GH�LQWHUpV�
QDFLRQDO�UHWLUH�GH�OD�/LVWD�R�UHGX]FD�ORV�OtPLWHV�GH�XQ KXPHGDO�LQFOXLGR�HQ�
HOOD��GHEHUi�FRPSHQVDU�HQ�OD�PHGLGD�GH�OR�SRVLEOH�OD�SpUGLGD�GH�UHFXUVRV�
GH�KXPHGDOHV�\�HQ�SDUWLFXODU�FUHDU�QXHYDV�UHVHUYDV�QDWXUDOHV�SDUD�ODV�DYHV�DFXiWLFDV�
\�SDUD�OD�SURWHFFLyQ GH�XQD�SRUFLyQ�DGHFXDGD�GH�VX�KiELWDW�RULJLQDO��HQ�OD�PLVPD�
UHJLyQ�R�HQ�RWUR�OXJDU�
���/DV�3DUWHV�&RQWUDWDQWHV�IRPHQWDUiQ�OD�LQYHVWLJDFLyQ�\�HO�LQWHUFDPELR�GH�GDWRV�\�GH�
SXEOLFDFLRQHV�UHODWLYRV�D�ORV�KXPHGDOHV�\�D�VX�IORUD�\�IDXQD�
���/DV�3DUWHV�&RQWUDWDQWHV�VH�HVIRU]DUiQ�SRU�DXPHQWDU�ODV�SREODFLRQHV�GH�DYHV�
DFXiWLFDV�PHGLDQWH�OD�JHVWLyQ�GH�ORV�KXPHGDOHV�LGyQHRV�
���/DV�3DUWHV�&RQWUDWDQWHV�IRPHQWDUiQ�OD�IRUPDFLyQ�GH�SHUVRQDO�SDUD�HO�HVWXGLR��OD�
JHVWLyQ�\�OD�FXVWRGLD�GH�ORV�KXPHGDOHV�
$UWtFXOR���
/DV�3DUWHV�&RQWUDWDQWHV�FHOHEUDUiQ�FRQVXOWDV�VREUH�HO�FXPSOLPLHQWR�GH�ODV�
REOLJDFLRQHV�TXH�VH�GHULYHQ�GH�OD�&RQYHQFLyQ��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�XQ
KXPHGDO�TXH�VH�H[WLHQGD�SRU�ORV�WHUULWRULRV�GH�PiV�GH�XQD�3DUWH�&RQWUDWDQWH�R�GH�XQ�
VLVWHPD�KLGUROyJLFR�FRPSDUWLGR�SRU�YDULDV�GH�HOODV��$O�PLVPR�WLHPSR��VH�HVIRU]DUiQ�SRU�
FRRUGLQDU�\�DSR\DU�DFWLYDPHQWH�ODV�SROtWLFDV�\�UHJXODFLRQHV�DFWXDOHV�\�IXWXUDV�UHODWLYDV�
D�OD�FRQVHUYDFLyQ�GH�ORV�KXPHGDOHV�\�GH�VX�IORUD�\�IDXQD�
$UWtFXOR����
���6H�HVWDEOHFHUi�XQD�&RQIHUHQFLD GH�ODV�3DUWHV�&RQWUDWDQWHV�SDUD�UHYLVDU�OD�SUHVHQWH�
&RQYHQFLyQ�\�IRPHQWDU�VX�DSOLFDFLyQ��/D�2ILFLQD�D�TXH�VH�UHILHUH�HO�DUWtFXOR����SiUUDIR�
���FRQYRFDUi�ODV�UHXQLRQHV�RUGLQDULDV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�D�
LQWHUYDORV�QR�PD\RUHV�GH�WUHV�DxRV��D�PHQRV�TXH�OD�&RQIHUHQFLD�GHFLGD�RWUD�FRVD��\�
UHXQLRQHV�H[WUDRUGLQDULDV�D�SHWLFLyQ�SRU�HVFULWR�GH�SRU�OR�PHQRV�XQ�WHUFLR�GH�ODV�3DUWHV�
&RQWUDWDQWHV��(Q�FDGD�UHXQLyQ�RUGLQDULD��OD�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�
GHWHUPLQDUi�HO�OXJDU�\�OD�IHFKD GH�OD�UHXQLyQ�RUGLQDULD�VLJXLHQWH�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�VHUi�FRPSHWHQWH�
D��3DUD�GLVFXWLU�VREUH�OD�DSOLFDFLyQ�GH�HVWD�&RQYHQFLyQ�
E��3DUD�GLVFXWLU�ODV�DGLFLRQHV�\�PRGLILFDFLRQHV�D�OD�/LVWD�
F��3DUD�FRQVLGHUDU�OD�LQIRUPDFLyQ�UHIHULGD�D�ORV�FDPELRV�HQ�ODV�FRQGLFLRQHV�HFROyJLFDV�
GH�ORV�KXPHGDOHV�LQFOXLGRV�HQ�OD�/LVWD��SURSRUFLRQDGD�HQ�DSOLFDFLyQ�GHO�DUWtFXOR�����
G��3DUD�IRUPXODU�UHFRPHQGDFLRQHV�JHQHUDOHV�R�HVSHFtILFDV�D�ODV�3DUWHV�&RQWUDWDQWHV�\�
UHODWLYDV�D�OD�FRQVHUYDFLyQ��JHVWLyQ�\�XVR�UDFLRQDO�GH�ORV�KXPHGDOHV�\�GH�VX�IORUD�\�
IDXQD�
H��3DUD�VROLFLWDU�D�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�TXH�SUHSDUHQ�LQIRUPHV�
\�HVWDGtVWLFDV�VREUH�DVXQWRV�GH�QDWXUDOH]D�HVHQFLDOPHQWH�LQWHUQDFLRQDO�TXH�WHQJDQ�
UHODFLyQ�FRQ�ORV�KXPHGDOHV�
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I��3DUD�DGRSWDU�RWUDV�UHFRPHQGDFLRQHV�R�UHVROXFLRQHV�FRQ�PLUDV�D�
IRPHQWDU�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�
���/DV�3DUWHV�&RQWUDWDQWHV�VH�HQFDUJDUiQ�GH�TXH�ORV�UHVSRQVDEOHV�GH�OD�
JHVWLyQ�GH�ORV�KXPHGDOHV�D�WRGRV�ORV�QLYHOHV��VHDQ�LQIRUPDGRV�\�WRPHQ
HQ�FRQVLGHUDFLyQ�ODV�UHFRPHQGDFLRQHV�GH�GLFKDV�FRQIHUHQFLDV�HQ�OR�
UHODWLYR�D�OD�FRQVHUYDFLyQ��JHVWLyQ�\�XVR�UDFLRQDO�GH�ORV�KXPHGDOHV�\�GH�VX�IORUD�\�
IDXQD�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�DGRSWDUi�HO�UHJODPHQWR�GH�FDGD�XQD�GH�
VXV�UHXQLRQHV�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�HVWDEOHFHUi�\�UHYLVDUi�SHUPDQHQWHPHQWH�
HO�UHJODPHQWR�ILQDQFLHUR�GH�OD�SUHVHQWH�&RQYHQFLyQ��(Q�FDGD�XQD�GH�VXV�UHXQLRQHV�
RUGLQDULDV�YRWDUi�HO�SUHVXSXHVWR�GHO�HMHUFLFLR�ILQDQFLHUR�VLJXLHQWH�SRU�XQD�PD\RUtD�GH�
ORV�WHUFLRV�GH�ODV�3DUWHV�&RQWUDWDQWHV�SUHVHQWHV�\�YRWDQWHV�
���&DGD�3DUWH�&RQWUDWDQWH�FRQWULEXLUi�DO�SUHVXSXHVWR�VHJ~Q�OD�HVFDOD�GH�
FRQWULEXFLRQHV�DSUREDGD�SRU�XQDQLPLGDG�SRU�ODV�3DUWHV�&RQWUDWDQWHV�SUHVHQWHV�\�
YRWDQWHV�HQ�XQD�UHXQLyQ�RUGLQDULD�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�&RQWUDWDQWHV�
$UWtFXOR���
���/DV�3DUWHV�&RQWUDWDQWHV�GHEHUiQ�LQFOXLU�HQ�VX�UHSUHVHQWDFLyQ�DQWH�FRQIHUHQFLDV�D�
SHUVRQDV�TXH�VHDQ�H[SHUWDV�HQ�KXPHGDOHV�R�HQ�DYHV�DFXiWLFDV��SRU�VXV�
FRQRFLPLHQWRV�\�H[SHULHQFLD�DGTXLULGRV�HQ�IXQFLRQHV�FLHQWtILFDV��DGPLQLVWUDWLYDV�R�GH
RWUD�FODVH�
���&DGD�XQD�GH�ODV�3DUWHV�&RQWUDWDQWHV�UHSUHVHQWDGDV�HQ�XQD�FRQIHUHQFLD�WHQGUi�XQ�
YRWR�\�ODV�UHFRPHQGDFLRQHV��UHVROXFLRQHV�\�GHFLVLRQHV�VH�DGRSWDUiQ�SRU�PD\RUtD�
VLPSOH�GH�ODV�3DUWHV�&RQWUDWDQWHV�SUHVHQWHV�\�YRWDQWHV�D�PHQRV�TXH�HQ�OD�&RQYHQFLyQ�
VH�GLVSRQJD�RWUD�FRVD�
$UWtFXOR����
���/D�8QLyQ�,QWHUQDFLRQDO�SDUD�OD�&RQVHUYDFLyQ�GH�OD�1DWXUDOH]D�\�GH�ORV�5HFXUVRV�
1DWXUDOHV�GHVHPSHxDUi�ODV�IXQFLRQHV�GH�OD�2ILFLQD�3HUPDQHQWH�HQ�YLUWXG�GH�OD�
SUHVHQWH�&RQYHQFLyQ��KDVWD�HO�PRPHQWR�TXH�RWUD�RUJDQL]DFLyQ��R�XQ�JRELHUQR�VHD�
GHVLJQDGR�SRU�XQD�PD\RUtD�GH�ORV�GRV�WHUFLRV�GH�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�
���/DV�REOLJDFLRQHV�GH�OD�2ILFLQD�3HUPDQHQWH�VHUiQ�HQWUH�RWUDV�
D��&RODERUDU�HQ�OD�FRQYRFDWRULD�\�RUJDQL]DFLyQ�GH�ODV�FRQIHUHQFLDV�SUHYLVWDV�HQ�HO�
DUWtFXOR���
E��0DQWHQHU�OD�/LVWD�GH�+XPHGDOHV�GH�,PSRUWDQFLD�,QWHUQDFLRQDO�\�UHFLELU�OD�
LQIRUPDFLyQ�GH�ODV�3DUWHV�&RQWUDWDQWHV�VREUH�FXDOTXLHU�DGLFLyQ��H[WHQVLyQ��VXSUHVLyQ�R�
UHGXFFLyQ�GH�ORV�KXPHGDOHV�LQFOXLGRV�HQ�OD�/LVWD��VHJ~Q�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����
F��5HFLELU�LQIRUPDFLyQ�GH�ODV�3DUWHV�&RQWUDWDQWHV�VREUH�FXDOTXLHU�PRGLILFDFLyQ�GH�ODV�
FRQGLFLRQHV�HFROyJLFDV�GH�ORV�KXPHGDOHV�LQFOXLGRV�HQ�OD�/LVWD��VHJ~Q�OR�SUHYLVWR�HQ�HO�
DUWtFXOR�����
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G��1RWLILFDU�D�ODV�3DUWHV�&RQWUDWDQWHV�FXDOTXLHU�PRGLILFDFLyQ�GH�OD�/LVWD�R�
FDPELR�HQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�KXPHGDOHV�LQFOXLGRV�HQ�HOOD�\�
SURYHHU�SDUD�TXH�GLFKRV�DVXQWRV�VH�GLVFXWDQ�HQ�OD�&RQIHUHQFLD�VLJXLHQWH�
H��3RQHU�HQ�FRQRFLPLHQWR�GH�OD�3DUWH�&RQWUDWDQWH�LQWHUHVDGD�ODV�
UHFRPHQGDFLRQHV�GH�ODV�&RQIHUHQFLDV�HQ�OR�TXH�VH�UHILHUH�D�GLFKDV�
PRGLILFDFLRQHV�GH�OD�/LVWD�R�D�ORV�FDPELRV�HQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�
KXPHGDOHV�LQFOXLGRV�HQ�HOOD�
$UWtFXOR���
���/D�&RQYHQFLyQ�SHUPDQHFHUi�LQGHILQLGDPHQWH�DELHUWD�D�OD�ILUPD�
���7RGR�PLHPEUR�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�R�GH�XQD�GH�VXV�DJHQFLDV�
HVSHFLDOL]DGDV�R�GH�OD�$JHQFLD�,QWHUQDFLRQDO�GH�OD�(QHUJtD�$WyPLFD��R�3DUWH�GH�ORV�
(VWDWXWRV�GH�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD��SXHGH�VHU�3DUWH�&RQWUDWDQWH�HQ�HVWD�
&RQYHQFLyQ�PHGLDQWH�
D��/D�ILUPD�VLQ�UHVHUYD�GH�UDWLILFDFLyQ�
E��/D�ILUPD�EDMR�UHVHUYD�GH�UDWLILFDFLyQ��VHJXLGD�GH�OD�UDWLILFDFLyQ�
F��/D�DGKHVLyQ�
���/D�UDWLILFDFLyQ�R�OD�DGKHVLyQ�VH�HIHFWXDUiQ�PHGLDQWH�HO�GHSyVLWR�GH�XQ�LQVWUXPHQWR�
GH�UDWLILFDFLyQ�R�GH�DGKHVLyQ�DQWH�HO�'LUHFWRU�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�
1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD�OODPDGD�HQ�DGHODQWH��HO�
'HSRVLWDULR��
$UWtFXOR�����
���/D�&RQYHQFLyQ�HQWUDUi�HQ�YLJRU�FXDWUR�PHVHV�GHVSXpV�GH�TXH VLHWH�(VWDGRV�KD\DQ�
SDVDGR�D�VHU�3DUWHV�&RQWUDWDQWHV�HQ�OD�&RQYHQFLyQ��GH�FRQIRUPLGDG�FRQ�ODV�
GLVSRVLFLRQHV�GHO�DUWtFXOR�����
���$�SDUWLU�GH�HVH�PRPHQWR��OD�&RQYHQFLyQ�HQWUDUi�HQ�YLJRU�SDUD�FDGD�3DUWH�
&RQWUDWDQWH�FXDWUR�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ�TXH�OD�KD\D�ILUPDGR�VLQ�UHVHUYD�GH�
UDWLILFDFLyQ�R�HQ�TXH�KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�GH�DGKHVLyQ�
$UWtFXOR����ELV��
���/D�SUHVHQWH�&RQYHQFLyQ�SRGUi�HQPHQGDUVH�HQ�XQD UHXQLyQ�GH�ODV�3DUWHV�
&RQWUDWDQWHV�FRQYRFDGD�FRQ�HVH�ILQ�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR�
���7RGD�3DUWH�&RQWUDWDQWH�SRGUi�SUHVHQWDU�SURSXHVWDV�GH�HQPLHQGD�
���(O�WH[WR�GH�WRGD�SURSXHVWD�GH�HQPLHQGD�\�ORV�PRWLYRV�SDUD�OD�PLVPD�VH�
FRPXQLFDUiQ�D�OD�2UJDQL]DFLyQ�R�DO�*RELHUQR�TXH�DFW~H�FRPR�2ILFLQD�3HUPDQHQWH�HQ�
YLUWXG�GH�HVWD�&RQYHQFLyQ��GHQRPLQDGD�HQ�DGHODQWH�OD�2ILFLQD��ODV�FRPXQLFDUi�VLQ�
GHPRUD�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV��&XDOTXLHU�FRPHQWDULR�GH�XQD�3DUWH�
&RQWUDWDQWH�VREUH�HO�WH[WR��VH�FRPXQLFDUi�D�OD�2ILFLQD�GHQWUR�GH�ORV�WUHV�PHVHV�
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�OD�2ILFLQD�KD\D�FRPXQLFDGR�SURSXHVWDV�GH�HQPLHQGD�D�
ODV�3DUWHV�&RQWUDWDQWHV��/D�2ILFLQD��LQPHGLDWDPHQWH�GHVSXpV�GH�OD�IHFKD�OtPLWH�GH�
SUHVHQWDFLyQ�GH�ORV�FRPHQWDULRV��FRPXQLFDUi�D�ODV�3DUWHV�&RQWUDWDQWHV�WRGRV�ORV�TXH�
KD\D�UHFLELGR�KDVWD�HVD�IHFKD�
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���$�SHWLFLyQ�SRU�HVFULWR�GH�XQ WHUFLR�GH�ODV�3DUWHV�&RQWUDWDQWHV��OD�
2ILFLQD�FRQYRFDUi�D�XQD�UHXQLyQ�GH�ODV�3DUWHV�&RQWUDWDQWHV�SDUD�
H[DPLQDU�OD�SURSXHVWD�GH�HQPLHQGD�FRPXQLFDGD�FRQ�DUUHJOR�DO�SiUUDIR����
/D�2ILFLQD�FRQVXOWDUi�D�ODV�3DUWHV�HQ�FXDQWR�D�OD�IHFKD�\�OXJDU�GH�
UHXQLyQ�
���/DV�HQPLHQGDV�VH�DSUREDUiQ�SRU�PD\RUtD�GH�ORV�GRV�WHUFLRV�GH�ODV�3DUWHV�
&RQWUDWDQWHV�SUHVHQWHV�\�YRWDQWHV�
���8QD�YH]�DSUREDGD�OD�SURSXHVWD�OD�HQPLHQGD�HQWUDUi�HQ�YLJRU��SDUD�ODV�3DUWHV�
&RQWUDWDQWHV�TXH�OD�KD\DQ�DFHSWDGR��HO�SULPHU�GtD�GHO�FXDUWR�PHV�TXH�VLJD�D�OD�IHFKD�
HQ�TXH�ORV�GRV�WHUFLRV�GH�ODV�3DUWHV�&RQWUDWDQWHV�KD\DQ�GHSRVLWDGR�XQ�LQVWUXPHQWR�GH�
DFHSWDFLyQ�DQWH�HO�'HSRVLWDULR��3DUD�WRGD�3DUWH�&RQWUDWDQWH�TXH�GHSRVLWH�XQ�
LQVWUXPHQWR�GH�DFHSWDFLyQ�GHVSXpV�GH�OD�IHFKD�HQ�TXH�ORV�GRV�WHUFLRV�GH�ODV�3DUWHV�
&RQWUDWDQWHV�KD\DQ�GHSRVLWDGR�XQ�LQVWUXPHQWR�GH�DFHSWDFLyQ��OD�HQPLHQGD�HQWUDUi�HQ�
YLJRU�HO�SULPHU�GtD�GHO�FXDUWR�PHV�TXH�VLJD�D�OD�IHFKD�GH�GHSyVLWR�GHO�LQVWUXPHQWR�GH�
DFHSWDFLyQ�

$UWtFXOR�����
���(VWD�&RQYHQFLyQ�SHUPDQHFHUi�HQ�YLJRU�SRU�WLHPSR�LQGHILQLGR�
���7RGD�3DUWH�&RQWUDWDQWH�SRGUi�GHQXQFLDU�OD�&RQYHQFLyQ�WUDQVFXUULGRV�FLQFR�DxRV�GH�
OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�SDUD�GLFKD�3DUWH��PHGLDQWH�QRWLILFDFLyQ�SRU�HVFULWR�DO�
'HSRVLWDULR�

$UWtFXOR����
���(O�'HSRVLWDULR�LQIRUPDUi�OR�DQWHV�SRVLEOH�D�WRGRV�ORV�(VWDGRV�TXH�KD\DQ�ILUPDGR�OD�
&RQYHQFLyQ�R�VH�KD\DQ�DGKHULGR�D�HOOD�GH�
D��/DV�ILUPDV�GH�HVWD�&RQYHQFLyQ�
E��/RV�GHSyVLWRV�GH�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�GH�HVWD�&RQYHQFLyQ�
F��/RV�GHSyVLWRV�GH�LQVWUXPHQWRV�GH�DGKHVLyQ�D�HVWD�&RQYHQFLyQ�
G��/D�IHFKD�GH�HQWUDGD�HQ�YLJRU�GH�HVWD�&RQYHQFLyQ�
H��/DV�QRWLILFDFLRQHV�GH�GHQXQFLD�GH�HVWD�&RQYHQFLyQ�
���&XDQGR�HVWD�&RQYHQFLyQ�KD\D�HQWUDGR�HQ�YLJRU��HO�'HSRVLWDULR�OD�KDUi�UHJLVWUDU�HQ�
OD�6HFUHWDUtD�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�SRU�HO�DUWtFXOR�����GH�OD�&DUWD�

(Q�IH�GH�OR�FXDO��ORV�LQIUDHVFULWRV��GHELGDPHQWH�DXWRUL]DGRV�DO�HIHFWR��ILUPDQ�OD�
SUHVHQWH�&RQYHQFLyQ�
+HFKR�HQ�5DPVDU�HO�GtD���GH�IHEUHUR�GH������HQ�XQ�VROR�HMHPSODU�RULJLQDO�HQ�LQJOpV��
IUDQFpV��DOHPiQ�\�UXVR��WH[WRV�TXH�VRQ�WRGRV�LJXDOPHQWH�DXWpQWLFRV�
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/D�FXVWRGLD�GH�GLFKR�HMHPSODU�VHUi�FRQILDGD�DO�'HSRVLWDULR��HO�FXDO�
H[SHGLUi�FRSLDV�FHUWLILFDGDV�\�FRQIRUPHV�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�

'(&5(7$�
$UWtFXOR ���$SUXpEDVH�OD��&RQYHQFLyQ�5HODWLYD�D�ORV�+XPHGDOHV�GH�
,PSRUWDQFLD�,QWHUQDFLRQDO�(VSHFLDOPHQWH�FRPR�+iELWDW�GH�$YHV�$FXiWLFDV���VXVFULWD�HQ�
5DPVDU�HO�GRV�����GH�IHEUHUR�GH�PLO�QRYHFLHQWRV�VHWHQWD�\�XQR��������
$UWtFXOR����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR HQ�HO�DUWtFXOR�GH�OD�/H\���GH�������OD�
�&RQYHQFLyQ�5HODWLYD�D�ORV�+XPHGDOHV�GH�,PSRUWDQFLD�,QWHUQDFLRQDO�(VSHFLDOPHQWH�
FRPR�+iELWDW�GH�$YHV�$FXiWLFDV���VXVFULWD�HQ�5DPVDU�HO�GRV�����GH�IHEUHUR�GH�PLO�
QRYHFLHQWRV�VHWHQWD�\�XQR���������TXH�SRU�HO�DUWtFXOR�� GH�HVWD�/H\�VH�DSUXHED��
REOLJDUi�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�
UHVSHFWR�GH�OD�PLVPD�
$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

38%/,48(6(�<�&803/$6(
'DGD�HQ�6DQWDIp�GH�%RJRWi '�&���D�ORV����GtDV�GH�HQHUR�GH������


