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/DV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�

5HFRUGDQGR��OD�'HFODUDFLyQ�\�HO�3URJUDPD�GH�$FFLyQ��VREUH��HO
HVWDEOHFLPLHQWR��GH��XQ�QXHYR�RUGHQ�HFRQyPLFR��LQWHUQDFLRQDO�
DSUREDGRV�SRU�OD�$VDPEOHD�*HQHUDO�

5HFRUGDQGR��ODV�5HVROXFLRQHV�����,9��\������9���UHODWLYDV��DO
3URJUDPD�,QWHJUDGR�SDUD�ORV�3URGXFWRV�%iVLFRV��DSUREDGDV��SRU
OD��&RQIHUHQFLD��GH��ODV��1DFLRQHV�8QLGDV��VREUH��&RPHUFLR��\
'HVDUUROOR�HQ�VXV�SHUtRGRV�GH�VHVLRQHV�FXDUWR�\�TXLQWR�

5HFRQRFLHQGR��OD�LPSRUWDQFLD�\�OD�QHFHVLGDG��GH��FRQVHUYDU��\
DSURYHFKDU��DGHFXDGD��\�HILFD]PHQWH�ORV��ERVTXHV��GH��PDGHUDV
WURSLFDOHV���FRQ��PLUDV��D��ORJUDU��VX��XWLOL]DFLyQ���ySWLPD�
PDQWHQLHQGR��DO�PLVPR�WLHPSR�HO�HTXLOLEULR�HFROyJLFR��GH��ODV
UHJLRQHV�LQWHUHVDGDV�\�GH�OD�ELRVIHUD�

5HFRQRFLHQGR��OD��LPSRUWDQFLD�GH�ODV�PDGHUDV�WURSLFDOHV��SDUD
ODV��HFRQRPtDV��GH��ORV��PLHPEURV���HQ��SDUWLFXODU��SDUD��ODV
H[SRUWDFLRQHV��GH��ORV��PLHPEURV��SURGXFWRUHV��\���SDUD���ODV
QHFHVLGDGHV�GH�VXPLQLVWUR�GH�ORV�PLHPEURV�FRQVXPLGRUHV�

'HVHRVDV��GH�HVWDEOHFHU�XQ�PDUFR�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO
HQWUH��ORV��PLHPEURV�SURGXFWRUHV�\�ORV�PLHPEURV��FRQVXPLGRUHV
SDUD��OD��E~VTXHGD��GH��VROXFLRQHV�D�ORV��SUREOHPDV��FRQ��TXH
WURSLH]D�OD�HFRQRPtD�GH�ODV�PDGHUDV�WURSLFDOHV�

+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH�
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$UWtFXOR������2EMHWLYRV���&RQ PLUDV�D��ORJUDU��ORV��REMHWLYRV
SHUWLQHQWHV��DSUREDGRV��SRU�OD�&RQIHUHQFLD��GH��ODV��1DFLRQHV
8QLGDV��VREUH��&RPHUFLR�\�'HVDUUROOR�HQ�VXV��5HVROXFLRQHV����
�,9���\��������9���UHODWLYDV�DO�3URJUDPD�,QWHJUDGR��SDUD��ORV
3URGXFWRV��%iVLFRV���HQ��EHQHILFLR��WDQWR��GH��ORV���PLHPEURV
SURGXFWRUHV��FRPR��GH��ORV�PLHPEURV�FRQVXPLGRUHV��\��WHQLHQGR
SUHVHQWH��OD�VREHUDQtD�GH�ORV�PLHPEURV�SURGXFWRUHV�VREUH��VXV



3iJLQD�� GH���

UHFXUVRV��QDWXUDOHV��ORV�REMHWLYRV�GHO�&RQYHQLR�,QWHUQDFLRQDO
GH��ODV��0DGHUDV��7URSLFDOHV��������DO��TXH��HQ��DGHODQWH��VH
GHQRPLQDUi��HQ�HVWH�LQVWUXPHQWR��³HO�SUHVHQWH�&RQYHQLR´���VRQ
ORV�VLJXLHQWHV�

D���3URSRUFLRQDU��XQ�PDUFR�HILFD]�SDUD�OD�FRRSHUDFLyQ��\��ODV
FRQVXOWDV��HQWUH��ORV��PLHPEURV�SURGXFWRUHV��\��ORV��PLHPEURV
FRQVXPLGRUHV�GH�PDGHUDV�WURSLFDOHV�HQ�UHODFLyQ�FRQ�WRGRV��ORV
DVSHFWRV���SHUWLQHQWHV��GH��OD��HFRQRPtD���GH���ODV���PDGHUDV
WURSLFDOHV�
E���)RPHQWDU��OD��H[SDQVLyQ��\�GLYHUVLILFDFLyQ��GHO��FRPHUFLR
LQWHUQDFLRQDO�GH�PDGHUDV�WURSLFDOHV�\�HO�PHMRUDPLHQWR�GH��ODV
FRQGLFLRQHV���HVWUXFWXUDOHV��GHO��PHUFDGR��GH���ODV���PDGHUDV
WURSLFDOHV��WHQLHQGR�HQ�FXHQWD��SRU�XQD�SDUWH��HO��DXPHQWR��D
ODUJR��SOD]R�GHO�FRQVXPR�\�OD�FRQWLQXLGDG�GH�ORV�VXPLQLVWURV�
\�SRU�RWUD��XQRV�SUHFLRV�UHPXQHUDGRUHV�SDUD�ORV�SURGXFWRUHV�\
HTXLWDWLYRV��SDUD�ORV�FRQVXPLGRUHV��DVt�FRPR�HO��PHMRUDPLHQWR
GHO�DFFHVR�DO�PHUFDGR�
F���)RPHQWDU��\��DSR\DU�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR��FRQ
PLUDV�D�PHMRUDU�OD�RUGHQDFLyQ�IRUHVWDO�\�OD�XWLOL]DFLyQ�GH�OD
PDGHUD�
G��0HMRUDU�OD�LQIRUPDFLyQ�VREUH�HO PHUFDGR�FRQ�PLUDV�D�ORJUDU
XQD��PD\RU��WUDQVSDUHQFLD�GHO�PHUFDGR��LQWHUQDFLRQDO��GH��ODV
PDGHUDV�WURSLFDOHV�
H���(VWLPXODU��XQD�HODERUDFLyQ�PD\RU�\�PiV��DYDQ]DGD��GH��ODV
PDGHUDV��WURSLFDOHV��HQ�ORV�SDtVHV�PLHPEURV��SURGXFWRUHV��FRQ
PLUDV��D��SURPRYHU��VX LQGXVWULDOL]DFLyQ�\�DXPHQWDU��DVt��VXV
LQJUHVRV�GH�H[SRUWDFLyQ�
I���$OHQWDU��D��ORV��PLHPEURV��D��DSR\DU��\��GHVDUUROODU��ODV
DFWLYLGDGHV��GH��UHSREODFLyQ�\�RUGHQDFLyQ�IRUHVWDOHV��GH��ODV
PDGHUDV�WURSLFDOHV�LQGXVWULDOHV�
J����0HMRUDU��OD��FRPHUFLDOL]DFLyQ��\��GLVWULEXFLyQ��GH���ODV
H[SRUWDFLRQHV���GH��PDGHUDV��WURSLFDOHV���GH���ORV���PLHPEURV
SURGXFWRUHV�
K��)RPHQWDU�HO�GHVDUUROOR�GH�SROtWLFDV�QDFLRQDOHV�HQFDPLQDGDV
D��OD�XWLOL]DFLyQ�VRVWHQLEOH�\�OD�FRQVHUYDFLyQ�GH�ORV�ERVTXHV
WURSLFDOHV�\�GH�VXV�UHFXUVRV JHQpWLFRV�\�HO�PDQWHQLPLHQWR�GHO
HTXLOLEULR�HFROyJLFR�GH�ODV�UHJLRQHV�LQWHUHVDGDV�
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$UWtFXOR�������'HILQLFLRQHV���$��ORV��HIHFWRV��GHO���SUHVHQWH
&RQYHQLR�

�����3RU���³PDGHUDV��WURSLFDOHV´��VH��HQWLHQGH��ODV���PDGHUDV
WURSLFDOHV��SDUD�XVRV�LQGXVWULDOHV�GH�HVSHFLHV��QR��FRQtIHUDV
TXH��FUHFHQ��R��VH�SURGXFHQ�HQ�ORV�SDtVHV�VLWXDGRV��HQWUH��HO
7UySLFR��GH�&iQFHU�\�HO�7UySLFR�GH�&DSULFRUQLR��/D��H[SUHVLyQ
LQFOX\H��ORV��WURQFRV��ODV�WDEODV��ODV��FKDSDV��\��OD��PDGHUD
FRQWUDFKDSDGD���(VWD�GHILQLFLyQ�WDPELpQ�FRPSUHQGH��OD��PDGHUD
FRQWUDFKDSDGD��TXH�FRQWHQJD�HQ�SDUWH�PDGHUD�GH��FRQtIHUDV��GH
SURFHGHQFLD�WURSLFDO�

�����3RU���³HODERUDFLyQ���PiV��DYDQ]DGD´ VH���HQWLHQGH���OD
WUDQVIRUPDFLyQ�GH�WURQFRV�HQ�SURGXFWRV�SULPDULRV��GH��PDGHUD�
SURGXFWRV���VHPLHODERUDGRV���R��SURGXFWRV���DFDEDGRV���KHFKRV
WRWDOPHQWH�R�FDVL�WRWDOPHQWH�GH�PDGHUDV�WURSLFDOHV�



3iJLQD�� GH���

����3RU��³PLHPEUR´�VH�HQWLHQGH�WRGR�JRELHUQR�R�FXDOTXLHUD GH
ODV��RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�D�TXH�VH�UHILHUH��HO
DUWtFXOR�����TXH�KD\D�FRQVHQWLGR�HQ�REOLJDUVH�SRU�HO�SUHVHQWH
&RQYHQLR���WDQWR��VL��HVWi�HQ�YLJRU�FRQ�FDUiFWHU��SURYLVLRQDO
FRPR�VL�OR�HVWi�FRQ�FDUiFWHU�GHILQLWLYR�

����3RU��³PLHPEURV��SURGXFWRUHV´�VH�HQWLHQGH��WRGR��SDtV��FRQ
UHFXUVRV�IRUHVWDOHV�WURSLFDOHV�\�R�H[SRUWDGRU�QHWR�GH�PDGHUDV
WURSLFDOHV��HQ�WpUPLQRV�GH�YROXPHQ�TXH�HVWi�HQXPHUDGR��HQ��HO
$QH[R��$��\��TXH�SDVH�D�VHU�SDUWH�HQ�HO�SUHVHQWH�&RQYHQLR���R
WRGR��SDtV��FRQ�UHFXUVRV�IRUHVWDOHV�WURSLFDOHV�\�R�H[SRUWDGRV
QHWR�GH�PDGHUDV�WURSLFDOHV�HQ�WpUPLQRV�GH�YROXPHQ�TXH�QR�HVWi
HQXPHUDGR��HQ��GLFKR��DQH[R�\�TXH�SDVH��D��VHU��SDUWH��HQ��HO
SUHVHQWH��&RQYHQLR��\�TXH��FRQ�VX�FRQVHQWLPLHQWR���KD\D��VLGR
GHFODUDGR�PLHPEUR�SURGXFWRU�SRU�HO�&RQVHMR�

����3RU��³PLHPEUR�FRQVXPLGRU´�VH�HQWLHQGH�WRGR�SDtV�HQXPHUDGR
HQ�HO�$QH[R�%�TXH�SDVH�D�VHU�SDUWH�HQ�HO�SUHVHQWH�&RQYHQLR��R
WRGR�SDtV�QR�HQXPHUDGR�HQ�GLFKR�DQH[R�TXH�SDVH�D�VHU�SDUWH�HQ
HO��SUHVHQWH�&RQYHQLR�\�TXH��FRQ�VX�FRQVHQWLPLHQWR��KD\D�VLGR
GHFODUDGR�PLHPEUR�FRQVXPLGRU�SRU�HO�&RQVHMR�

���3RU�³2UJDQL]DFLyQ´�VH�HQWLHQGH�HO�&RQVHMR�,QWHUQDFLRQDO�GH
ODV�0DGHUDV�7URSLFDOHV�HVWDEOHFLGR�FRQIRUPH�DO�DUWtFXOR���

����3RU�³&RQVHMR´�VH�HQWLHQGH�HO�&RQVHMR�,QWHUQDFLRQDO�GH�ODV
0DGHUDV�7URSLFDOHV�HVWDEOHFLGR�FRQIRUPH�DO�DUWtFXOR���

����3RU��³YRWDFLyQ��HVSHFLDO´�VH�HQWLHQGH��XQD��YRWDFLyQ��TXH
UHTXLHUD��DO��PHQRV��GRV�WHUFLRV�GH�ORV��YRWRV��HPLWLGRV��SRU
PLHPEURV�SURGXFWRUHV�SUHVHQWHV�\�YRWDQWHV�\�DO�PHQRV��HO�����
GH�ORV�YRWRV�HPLWLGRV�SRU�ORV�PLHPEURV�FRQVXPLGRUHV�SUHVHQWHV
\��YRWDQWHV��FRQWDGRV�SRU�VHSDUDGR��FRQ�OD�FRQGLFLyQ��GH��TXH
WDOHV��YRWRV�VHDQ�HPLWLGRV�SRU�OR�PHQRV�SRU�OD�PLWDG��GH��ORV
PLHPEURV��SURGXFWRUHV�SUHVHQWH�\�YRWDQWHV�\�SRU�OR�PHQRV��SRU
OD�PLWDG�GH�ORV�PLHPEURV�FRQVXPLGRUHV�SUHVHQWHV�\�YRWDQWHV�

����3RU��³YRWDFLyQ�GH�PD\RUtD�GLVWULEXLGD�VLPSOH´�VH�HQWLHQGH
XQD��YRWDFLyQ��TXH��UHTXLHUD�PiV�GH�OD��PLWDG��GH��ORV��YRWRV
HPLWLGRV�SRU�ORV�PLHPEURV�SURGXFWRUHV�SUHVHQWHV�\�YRWDQWHV��\
PiV��GH��OD��PLWDG��GH�ORV�YRWRV�HPLWLGRV��SRU��ORV��PLHPEURV
FRQVXPLGRUHV�SUHVHQWHV�\�YRWDQWHV��FRQWDGRV�SRU�VHSDUDGR�

������3RU���³HMHUFLFLR��HFRQyPLFR´��VH��HQWLHQGH��HO��SHUtRGR
FRPSUHQGLGR��HQWUH�HO���GH�HQHUR�\�HO����GH�GLFLHPEUH���DPERV
LQFOXVLYH�

����3RU�³PRQHGDV�OLEUHPHQWH�XWLOL]DEOHV´�VH�HQWLHQGH�HO�GyODU
HVWDGRXQLGHQVH���HO��IUDQFR�IUDQFpV��OD�OLEUD��HVWHUOLQD���HO
PDUFR�DOHPiQ��HO�\HQ�MDSRQpV�\�FXDOTXLHU�RWUD�PRQHGD�TXH��SRU
GHVLJQDFLyQ���HQ���FXDOTXLHU��PRPHQWR��GH��XQD���RUJDQL]DFLyQ
PRQHWDULD��LQWHUQDFLRQDO�FRPSHWHQWH��VHD�XQD��PRQHGD��TXH��VH
XWLOLFH��HIHFWLYD��\��DPSOLDPHQWH��SDUD��UHDOL]DU��SDJRV��SRU
WUDQVDFFLRQHV��LQWHUQDFLRQDOHV��\��VH��QHJRFLH���HIHFWLYD���\
DPSOLDPHQWH�HQ�ORV�SULQFLSDOHV�PHUFDGRV�GH�GLYLVDV�
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3iJLQD�� GH���

$UWtFXOR�������(VWDEOHFLPLHQWR��VHGH��\��HVWUXFWXUD���GH���OD
2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�ODV�0DGHUDV�7URSLFDOHV�

����6H�HVWDEOHFH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GH�ODV�0DGHUDV
7URSLFDOHV��SDUD��DSOLFDU�ODV�GLVSRVLFLRQHV�\��VXSHUYLVDU��HO
IXQFLRQDPLHQWR�GHO�SUHVHQWH�&RQYHQLR�

����/D��2UJDQL]DFLyQ��IXQFLRQDUi�SRU�LQWHUPHGLR��GHO��&RQVHMR
,QWHUQDFLRQDO�GH�ODV�0DGHUDV�7URSLFDOHV��HVWDEOHFLGR�FRQIRUPH
DO�DUWtFXOR����GH�ORV�FRPLWpV�\�RWURV�yUJDQRV�VXEVLGLDULRV��D
TXH��VH�UHILHUH�HO�DUWtFXOR����\�GHO�'LUHFWRU�(MHFXWLYR�\��HO
SHUVRQDO�

����(O�&RQVHMR�HQ�VX�SULPHUD�UHXQLyQ��GLFWDUi�GRQGH�KDEUi��GH
HVWDU�VLWXDGD�OD�VHGH�GH�OD�2UJDQL]DFLyQ�

����/D�VHGH�GH�OD�2UJDQL]DFLyQ�HVWDUi�HQ�WRGR�PRPHQWR�VLWXDGD
HQ�HO�WHUULWRULR�GH�XQ�PLHPEUR�

$UWtFXOR����0LHPEURV�GH�OD�2UJDQL]DFLyQ��+DEUi�GRV�FDWHJRUtDV
GH�PLHPEURV�

D��3URGXFWRUHV��\
E��&RQVXPLGRUHV�

$UWtFXOR��������������3DUWLFLSDFLyQ�����GH�����RUJDQL]DFLRQHV
LQWHUJXEHUQDPHQWDOHV�

����7RGD��UHIHUHQFLD��TXH�VH�KDJD�HQ�HO�SUHVHQWH��&RQYHQLR��D
³JRELHUQRV´�VHUi�LQWHUSUHWDGD�HQ�HO�VHQWLGR�GH�TXH��LQFOXVLYH
D���OD���&RPXQLGDG��(FRQyPLFD��(XURSHD��\��D��FXDOTXLHU��RWUD
RUJDQL]DFLyQ�LQWHUJXEHUQDPHQWDO�TXH�VHD�FRPSHWHQWH�HQ�OR��TXH
UHVSHFWD D��OD��QHJRFLDFLyQ���FHOHEUDFLyQ��\��DSOLFDFLyQ��GH
FRQYHQLRV���LQWHUQDFLRQDOHV���HQ��SDUWLFXODU���FRQYHQLRV���GH
SURGXFWRV��EiVLFRV��(Q�FRQVHFXHQFLD��WRGD�UHIHUHQFLD��TXH��VH
KDJD��HQ��HO��SUHVHQWH��&RQYHQLR�D��OD��ILUPD���UDWLILFDFLyQ�
DFHSWDFLyQ��R��DSUREDFLyQ��R�D�OD�QRWLILFDFLyQ�GH��DSOLFDFLyQ
SURYLVLRQDO��R�D�OD�DGKHVLyQ��VHUi�LQWHUSUHWDGD��HQ��HO��FDVR
GH�HVDV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV��HQ�HO�VHQWLGR�GH
TXH���LQFOX\H���XQD��UHIHUHQFLD��D��OD��ILUPD���UDWLILFDFLyQ�
DFHSWDFLyQ��R��DSUREDFLyQ���D�OD�QRWLILFDFLyQ��GH��DSOLFDFLyQ
SURYLVLRQDO����R���D��OD��DGKHVLyQ��SRU��HVDV��RUJDQL]DFLRQHV
LQWHUJXEHUQDPHQWDOHV�

����(Q��HO��FDVR��GH��TXH��VH�YRWH��VREUH��FXHVWLRQHV��GH��VX
FRPSHWHQFLD��HVDV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�WHQGUiQ
XQ��Q~PHUR��GH�YRWRV�LJXDO�DO�WRWDO�GH�ORV�YRWRV��TXH��SXHGDQ
DVLJQDUVH�D�VXV�(VWDGRV�PLHPEURV�FRQIRUPH�DO�DUWtFXOR������(Q
HVRV��FDVRV���ORV��(VWDGRV�PLHPEURV�GH��WDOHV��RUJDQL]DFLRQHV
LQWHUJXEHUQDPHQWDOHV�QR�WHQGUiQ�GHUHFKR�D��HPLWLU��ORV��YRWRV
DVLJQDGRV�D�FDGD�XQR�GH�HOORV�
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$UWtFXOR������&RPSRVLFLyQ�GHO�&RQVHMR��,QWHUQDFLRQDO��GH��ODV
0DGHUDV�7URSLFDOHV�

����/D��DXWRULGDG�VXSUHPD�GH�OD�2UJDQL]DFLyQ�VHUi�HO��&RQVHMR



3iJLQD�� GH���

,QWHUQDFLRQDO�GH�ODV�0DGHUDV�7URSLFDOHV��TXH�HVWDUi�LQWHJUDGR
SRU�WRGRV�ORV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�

����&DGD��PLHPEUR�HVWDUi�UHSUHVHQWDGR�HQ�HO��&RQVHMR��SRU��XQ
UHSUHVHQWDQWH�\�SRGUi�GHVLJQDU�VXSOHQWHV�\�DVHVRUHV�SDUD��TXH
DVLVWDQ�D�ODV�UHXQLRQHV�GHO�&RQVHMR�

����7RGR��VXSOHQWH�HVWDUi�IDFXOWDGR�SDUD�DFWXDU��\��YRWDU��HQ
QRPEUH���GHO��UHSUHVHQWDQWH��HQ��DXVHQFLD��GH���pVWH���R���HQ
FLUFXQVWDQFLDV�HVSHFLDOHV�

$UWtFXOR����)DFXOWDGHV�\�IXQFLRQHV�GHO�&RQVHMR�

���(O�&RQVHMR�HMHUFHUi�WRGDV�ODV�IDFXOWDGHV�\�GHVHPSHxDUi���R
KDUi��TXH�VH�GHVHPSHxHQ��WRGDV�ODV�IXQFLRQHV�QHFHVDULDV��SDUD
GDU�FXPSOLPLHQWR�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�

����(O�&RQVHMR�DSUREDUi��SRU�YRWDFLyQ HVSHFLDO��ORV�HVWDWXWRV
\�UHJODPHQWRV�TXH�VHDQ�QHFHVDULRV�SDUD�GDU�FXPSOLPLHQWR�D�ODV
GLVSRVLFLRQHV��GHO�SUHVHQWH�&RQYHQLR��WDOHV��FRPR��VX��SURSLR
UHJODPHQWR��ILQDQFLHUR��\��HO�HVWDWXWR��GHO��SHUVRQDO��GH��OD
2UJDQL]DFLyQ��3RU�HO�UHJODPHQWR�ILQDQFLHUR�VH�UHJLUiQ���HQWUH
RWUDV��FRVDV��ORV�LQJUHVRV�\�ORV�JDVWRV�GH�IRQGRV�FRQ�DUUHJOR
D�OD�&XHQWD�$GPLQLVWUDWLYD�\�D�OD�&XHQWD�(VSHFLDO��(O�&RQVHMR
SRGUi�SUHYHU�HQ�VX�UHJODPHQWR�XQ�SURFHGLPLHQWR�TXH�OH�SHUPLWD
GHFLGLU�GHWHUPLQDGRV�DVXQWRV�VLQ�UHXQLUVH�

����(O��&RQVHMR�OOHYDUi�OD�GRFXPHQWDFLyQ�QHFHVDULDV��SDUD��HO
GHVHPSHxR��GH��ODV��IXQFLRQHV�TXH��OH��FRQILHUH��HO��SUHVHQWH
&RQYHQLR�

$UWtFXOR����3UHVLGHQWH�\�9LFHSUHVLGHQWH�GHO�&RQVHMR�

����(O�&RQVHMR�HOHJLUi�SDUD�FDGD�DxR�FLYLO XQ�3UHVLGHQWH�\�XQ
9LFHSUHVLGHQWH���FX\RV��VXHOGRV��QR��VHUiQ��SDJDGRV��SRU���OD
2UJDQL]DFLyQ�

����(O��3UHVLGHQWH��\�HO�9LFHSUHVLGHQWH�VHUiQ��HOHJLGRV���XQR
HQWUH��ORV��UHSUHVHQWDQWHV�GH�ORV�PLHPEURV�SURGXFWRUHV��\��HO
RWUR��HQWUH��ORV�UHSUHVHQWDQWHV�GH�ORV�PLHPEURV�FRQVXPLGRUHV�
(VRV�FDUJRV�VH�DOWHUQDUiQ�FDGD�DxR�HQWUH�ODV�GRV�FDWHJRUtD�GH
PLHPEURV����OR���FXDO��QR��LPSHGLUi��TXH���HQ��FLUFXQVWDQFLDV
H[FHSFLRQDOHV��XQR��GH�HOORV��R�DPERV���VHDQ��UHHOHJLGRV��SRU
YRWDFLyQ�HVSHFLDO�GHO�&RQVHMR�

���(Q�FDVR�GH�DXVHQFLD�WHPSRUDO�GHO�3UHVLGHQWH��DFWXDUi�HQ�VX
OXJDU���HO��9LFHSUHVLGHQWH���(Q��FDVR��GH��DXVHQFLD��WHPSRUDO
VLPXOWiQHD�GHO�3UHVLGHQWH�\�GHO�9LFHSUHVLGHQWH�R�HQ��FDVR��GH
DXVHQFLD��GH�XQR�GH�HOORV��R�GH�DPERV��GXUDQWH�HO�WLHPSR��TXH
TXHGH��GHO��SHUtRGR�SDUD�HO�FXDO�IXHURQ�HOHJLGRV��HO��&RQVHMR
SRGUi��HOHJLU��QXHYRV��WLWXODUHV�GH��HVRV��FDUJRV��HQWUH��ORV
UHSUHVHQWDQWHV��GH��ORV�PLHPEURV�SURGXFWRUHV��\�R��HQWUH��ORV
UHSUHVHQWDQWHV�GH�ORV�PLHPEURV�FRQVXPLGRUHV��VHJ~Q��HO��FDVR�
FRQ��FDUiFWHU��WHPSRUDO�R�SDUD�HO�UHVWR�GHO�SHUtRGR��SDUD��HO
FXDO�IXHURQ�HOHJLGRV�VXV�SUHGHFHVRUHV�

$UWtFXOR����5HXQLRQHV�GHO�&RQVHMR�

����&RPR�QRUPD�JHQHUDO��HO�&RQVHMR�FHOHEUDUi�SRU�OR�PHQRV�XQD
UHXQLyQ�RUGLQDULD�FDGD�DxR�
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���(O�&RQVHMR�FHOHEUDUi�UHXQLRQHV�H[WUDRUGLQDULDV�VLHPSUH�TXH
OR�GHFLGD�R�D�SHWLFLyQ�GH�

D���(O��'LUHFWRU�(MHFXWLYR��GH�DFXHUGR�FRQ�HO�3UHVLGHQWH��GHO
&RQVHMR��R
E��/D�PD\RUtD�GH�ORV�PLHPEURV�SURGXFWRUHV�R�OD�PD\RUtD�GH�ORV
PLHPEURV�FRQVXPLGRUHV��R
F��9DULRV�PLHPEURV�TXH�UH~QDQ�SRU�OR�PHQRV�����YRWRV�

�� /DV�UHXQLRQHV�GHO�&RQVHMR�VH�FHOHEUDUiQ�HQ�OD�VHGH�GH��OD
2UJDQL]DFLyQ��D�PHQRV�TXH�HO�&RQVHMR��SRU�YRWDFLyQ��HVSHFLDO�
GHFLGD�RWUD�FRVD�DO�UHVSHFWR��6L��SRU�LQYLWDFLyQ�GH�FXDOTXLHU
PLHPEUR���HO��&RQVHMR��VH��UH~QH��IXHUD��GH��OD��VHGH��GH��OD
2UJDQL]DFLyQ��HVH�PLHPEUR�SDJDUi�ORV�JDVWRV�DGLFLRQDOHV�GH�OD
FHOHEUDFLyQ�GH�OD�UHXQLyQ�IXHUD�GH�OD�VHGH�

����/D��FRQYRFDFLyQ��GH��WRGDV�ODV�UHXQLRQHV���DVt��FRPR��ORV
SURJUDPDV�GH�HVDV�UHXQLRQHV��VHUiQ�QRWLILFDGRV�D�ORV�PLHPEURV
SRU��HO��'LUHFWRU��(MHFXWLYR��DO�PHQRV�FRQ��VHLV��VHPDQDV��GH
DQWHODFLyQ���H[FHSWR��HQ�FDVRV�GH�XUJHQFLD���HQ��ORV��TXH��OD
QRWLILFDFLyQ�VH�KDUi�DO�PHQRV�FRQ�VLHWH�GtDV�GH�DQWHODFLyQ�

$UWtFXOR�����'LVWULEXFLyQ�GH�ORV�YRWRV�

���/RV�YRWRV�GH�ORV�PLHPEURV�SURGXFWRUHV�VH�GLVWULEXLUiQ�FRPR
VLJXH�

D��������YRWRV��VH��GLVWULEXLUiQ�SRU��LJXDO��HQWUH��ODV��WUHV
UHJLRQHV��SURGXFWRUDV��GH��$IULFD��$VLD��3DFtILFR��\��$PpULFD
/DWLQD���/RV�YRWRV�DVt�DVLJQDGRV�D�FDGD�XQD�GH�HVWDV�UHJLRQHV
VH���GLVWULEXLUiQ��HQWRQFHV��SRU��LJXDO��HQWUH��ORV��PLHPEURV
SURGXFWRUHV�GH�OD�UHJLyQ�
E��������YRWRV�VH�GLVWULEXLUiQ�HQWUH�ORV�PLHPEURV�SURGXFWRUHV
FRQ��DUUHJOR��D�VX�SDUWLFLSDFLyQ�UHVSHFWLYD�HQ��ORV��UHFXUVRV
IRUHVWDOHV�FRQ�DUUHJOR�D�VX�SDUWLFLSDFLyQ�UHVSHFWLYD��HQ��ORV
UHFXUVRV��IRUHVWDOHV�WURSLFDOHV�WRWDOHV�GH�WRGRV�ORV�PLHPEURV
SURGXFWRUHV��\
F��������YRWRV�VH�GLVWULEXLUiQ�HQWUH�ORV�PLHPEURV�SURGXFWRUHV
SURSRUFLRQDOPHQWH��D�ORV�YDORUHV�PHGLRV��GH��VXV��UHVSHFWLYDV
H[SRUWDFLRQHV�QHWDV�GH�PDGHUDV�WURSLFDOHV�GXUDQWH��HO��WLHPSR
PiV�� UHFLHQWH��UHVSHFWR��GHO��FXDO��VH��GLVSRQJD��GH��FLIUDV
GHILQLWLYDV�

����6LQ��SHUMXLFLR��GH�OR�GLVSXHVWR�HQ��HO��SDUiJUDIR�����GHO
SUHVHQWH��DUWtFXOR���HO�WRWDO�GH�ORV�YRWRV��DVLJQDGRV��D��ORV
PLHPEURV��SURGXFWRUHV��GH�OD�UHJLyQ�GH�$IULFD���FDOFXODGR��GH
FRQIRUPLGDG��FRQ��HO��SiUUDIR����GHO��SUHVHQWH��DUWtFXOR���VH
GLVWULEXLUiQ��SRU�LJXDO�HQWUH�WRGRV�ORV�PLHPEURV��SURGXFWRUHV
GH�OD�UHJLyQ�GH�$IULFD��6L�D~Q�TXHGDUHQ�YRWRV�SRU�GLVWULEXLU�
FDGD�XQR�GH�HVRV�YRWRV�VH�DVLJQDUiQ�D�XQ�PLHPEUR�SURGXFWRU�GH
OD��UHJLyQ��GH�$IULFD�GH�OD�PDQHUD�VLJXLHQWH��HO��SULPHUR��VH
DVLJQDUi��DO��PLHPEUR�SURGXFWRU�DO�TXH�VH��KD\D��DVLJQDGR��HO
PD\RU��Q~PHUR�GH�YRWRV�FRQ�DUUHJOR�DO�SiUUDIR���GHO��SUHVHQWH
DUWtFXOR���HO��VHJXQGR�DO�PLHPEUR�SURGXFWRU�TXH��OH��VLJD��HQ
FXDQWR�DO�Q~PHUR�GH�YRWRV�DVLJQDGRV�\�DVt�VXFHVLYDPHQWH�KDVWD
TXH�VH�KD\DQ�DVLJQDGR�WRGRV�ORV�YRWRV�UHVWDQWHV�

����$�ORV�HIHFWRV�GHO�FiOFXOR�GH�OD�GLVWULEXFLyQ�GH�ORV�YRWRV
FRQ��DUUHJOR��DO��DSDUWDGR��E��GHO��SiUUDIR�����GHO��SUHVHQWH
DUWtFXOR���SRU�³UHFXUVRV�IRUHVWDOHV WURSLFDOHV´��VH��HQWLHQGH
ORV���ERVTXHV��ODWLIROLDGRV��GHQVRV��SURGXFWLYRV���VHJ~Q���OD
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GHILQLFLyQ�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD��OD
$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2��

����/RV��YRWRV��GH�ORV�PLHPEURV�FRQVXPLGRUHV�VH��GLVWULEXLUiQ
FRPR� VLJXH���&DGD��PLHPEUR��FRQVXPLGRU��WHQGUi��GLH]��YRWRV
LQLFLDOHV����HO���UHVWR���GH��ORV���YRWRV���VH���GLVWULEXLUiQ
SURSRUFLRQDOPHQWH��DO��YROXPHQ��PHGLR��GH���VXV���UHVSHFWLYDV
LPSRUWDFLRQHV�QHWDV�GH�PDGHUDV�WURSLFDOHV�GXUDQWH�HO��SHUtRGR
GH��WUHV��DxRV�TXH�HPSLH]D�FXDWUR�DxRV�FLYLOHV��DQWHV��GH��OD
GLVWULEXFLyQ�GH�ORV�YRWRV�

����(O��&RQVHMR��GLVWULEXLUi�ORV�YRWRV��SDUD��FDGD��HMHUFLFLR
HFRQyPLFR�DO�FRPLHQ]R�GH�VX�SULPHUD�UHXQLyQ�GH�HVH�HMHUFLFLR�
FRQIRUPH��D��OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR��(VD��GLVWULEXFLyQ
VHJXLUi��HQ��YLJRU��GXUDQWH��HO��UHVWR��GHO��HMHUFLFLR����VLQ
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�

���6LHPSUH�TXH�FDPELH�OD�FRPSRVLFLyQ�GH�OD�2UJDQL]DFLyQ�R�TXH
VH��VXVSHQGD��R��UHVWDEOH]FD�HO�GHUHFKR�D�YRWR� GH��FXDOTXLHU
PLHPEUR���FRQIRUPH��D��FXDOTXLHU��GLVSRVLFLyQ��GHO���SUHVHQWH
&RQYHQLR���HO��&RQVHMR�UHGLVWULEXLUi�ORV�YRWRV�GHQWUR��GH��OD
FDWHJRUtD��R��ODV��FDWHJRUtDV�GH�PLHPEURV�GH��TXH��VH��WUDWH�
FRQIRUPH��D��OR��GLVSXHVWR��HQ��HVWH��DUWtFXOR���(O���&RQVHMR
GHFLGLUi����HQ���WDO��FDVR���FXDQGR��VXUWLUi���HIHFWR���GLFKD
UHGLVWULEXFLyQ�GH�ORV�YRWRV�

���1R�KDEUi�YRWRV�IUDFFLRQDULRV�

$UWtFXOR�����3URFHGLPLHQWR�GH�YRWDFLyQ�GHO�&RQVHMR

����&DGD��PLHPEUR�WHQGUi�GHUHFKR�D�HPLWLU�HO�Q~PHUR�GH��YRWRV
TXH��SRVHD��\�QLQJ~Q�PLHPEUR�HVWDUi�DXWRUL]DGR�D�GLYLGLU��VXV
YRWRV���6LQ��HPEDUJR���WRGR��PLHPEUR��SRGUi��HPLWLU��GH��PRGR
GLIHUHQWH��DO��GH��VXV��SURSLRV��YRWRV��ORV��YRWRV��TXH��HVWp
DXWRUL]DGR�D�HPLWLU�FRQIRUPH�DO�SiUUDIR���GH�HVWH�DUWtFXOR�

����0HGLDQWH�QRWLILFDFLyQ�GLULJLGD�SRU�HVFULWR�DO��3UHVLGHQWH
GHO�&RQVHMR��WRGR�PLHPEUR�SURGXFWRU�SRGUi�DXWRUL]DU��EDMR��VX
SURSLD�UHVSRQVDELOLGDG��D�FXDOTXLHU�RWUR�PLHPEUR�SURGXFWRU��\
WRGR��PLHPEUR��FRQVXPLGRU��SRGUi�DXWRUL]DU���EDMR��VX��SURSLD
UHVSRQVDELOLGDG��D�FXDOTXLHU�RWUR�PLHPEUR�FRQVXPLGRU���D��TXH
UHSUHVHQWH��VXV��LQWHUHVHV�\�HPLWD��VXV��YRWRV��HQ��FXDOTXLHU
VHVLyQ�GHO�&RQVHMR�

����&XDQGR�XQ�PLHPEUR�VH�DEVWHQJD��VH�FRQVLGHUDUi�TXH��QR��KD
HPLWLGR�VXV�YRWRV�

$UWtFXOR�����'HFLVLRQHV�\�UHFRPHQGDFLRQHV�GHO�&RQVHMR�

����(O��&RQVHMR��WUDWDUi�GH�WRPDU�WRGDV�VXV�GHFLVLRQHV��\��GH
IRUPXODU�WRGDV�VXV�UHFRPHQGDFLRQHV�SRU�FRQVHQVR��6L�QR��SXHGH
ORJUDUVH��HO�FRQVHQVR��HO�&RQVHMR�WRPDUi�WRGDV�VXV�GHFLVLRQHV
\�IRUPXODUi�WRGDV�VXV�UHFRPHQGDFLRQHV�SRU�YRWDFLyQ�GH�PD\RUtD
GLVWULEXLGD��VLPSOH��D�PHQRV�TXH�HO�SUHVHQWH�&RQYHQLR��SUHYHD
XQD�YRWDFLyQ�HVSHFLDO�

���&XDQGR�XQ�PLHPEUR�VH�DFRMD�D�OR�GLVSXHVWR�HQ�HO�SiUUDIR���
GHO��DUWtFXOR������\�VH�HPLWDQ�VXV�YRWRV�HQ��XQD��VHVLyQ��GHO
&RQVHMR���HVH��PLHPEUR�VHUi�FRQVLGHUDGR��D��ORV��HIHFWRV��GHO
SiUUDIR���GH�HVWH�DUWtFXOR��FRPR�SUHVHQWH�\�YRWDQWH�
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$UWtFXOR�����4XyUXP�GHO�&RQVHMR�

����&RQVWLWXLUi�TXyUXP�SDUD�FXDOTXLHU�VHVLyQ�GHO��&RQVHMR��OD
SUHVHQFLD�GH�OD�PD\RUtD�GH�ORV�PLHPEURV�SURGXFWRUHV�\��GH��OD
PD\RUtD��GH��ORV��PLHPEURV�FRQVXPLGRUHV���VLHPSUH��TXH��WDOHV
PLHPEURV��UH~QDQ�DO�PHQRV�GRV�WHUFLRV�GHO�WRWDO�GH��YRWRV��GH
VXV�UHVSHFWLYDV�FDWHJRUtDV�

���6L�QR�KD\�TXyUXP�FRQIRUPH�DO�SiUUDIR���GH�HVWH�DUWtFXOR�QL
HO�GtD�ILMDGR�SDUD�OD�VHVLyQ�QL�HO�GtD�VLJXLHQWH��FRQVWLWXLUi
TXyUXP�ORV�GtDV�VLJXLHQWHV�GH�OD�UHXQLyQ�OD�SUHVHQFLD��GH��OD
PD\RUtD��GH�ORV�PLHPEURV�SURGXFWRUHV�\�GH�OD�PD\RUtD��GH��ORV
PLHPEURV��FRQVXPLGRUHV��VLHPSUH�TXH�WDOHV�PLHPEURV�UH~QDQ��OD
PD\RUtD�GHO�WRWDO�GH�YRWRV�GH�VXV�UHVSHFWLYDV�FDWHJRUtDV�

�����6H���FRQVLGHUDUi��FRPR��SUHVHQFLD��WRGD���UHSUHVHQWDFLyQ
DXWRUL]DGD�FRQIRUPH�DO�SiUUDIR���GHO�DUWtFXOR����

$UWtFXOR���������&RRSHUDFLyQ���\���FRRUGLQDFLyQ���FRQ���RWUDV
RUJDQL]DFLRQHV�

����(O��&RQVHMR��DGRSWDUi��WRGDV�ODV�GLVSRVLFLRQHV��TXH��VHDQ
SURFHGHQWHV��SDUD��FHOHEUDU��FRQVXOWDV��R��FRRSHUDU��FRQ��ODV
1DFLRQHV��8QLGDV�\�VXV�yUJDQRV��WDOHV�FRPR�OD�&RQIHUHQFLD��GH
ODV�1DFLRQHV�8QLGDV�VREUH�&RPHUFLR�\�'HVDUUROOR��81&7$'����OD
2UJDQL]DFLyQ��GH��ODV��1DFLRQHV��8QLGDV��SDUD��HO��'HVDUUROOR
,QGXVWULDO���218',���HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV��SDUD
HO�0HGLR�$PELHQWH��3180$���HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV
SDUD���HO���'HVDUUROOR���318'���\��HO��&HQWUR���GH���&RPHUFLR
,QWHUQDFLRQDO�81&7$'�*$77��&&,���\�FRQ�OD�2UJDQL]DFLyQ�GH�ODV
1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2��\
ORV�RWURV�RUJDQLVPRV�HVSHFLDOL]DGRV�GH�ODV�1DFLRQHV�8QLGDV��\
ODV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV��JXEHUQDPHQWDOHV�\�QR
JXEHUQDPHQWDOHV�TXH�FRQYHQJD�

����/D��RUJDQL]DFLyQ�XWLOL]DUi��HQ�OD�Pi[LPD�PHGLGD��SRVLEOH�
ODV��LQVWDODFLRQHV� ORV�VHUYLFLRV�\�OD��H[SHULHQFLD��GH��ODV
RUJDQL]DFLRQHV��LQWHUJXEHUQDPHQWDOHV���JXEHUQDPHQWDOHV��R��QR
JXEHUQDPHQWDOHV�H[LVWHQWHV��D�ILQ�GH�HYLWDU�GXSOLFDFLRQHV��GH
HVIXHU]RV�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�SUHVHQWH��&RQYHQLR
\��GH��DXPHQWDU�OD�FRPSOHPHQWDULHGDG�\�OD�HILFLHQFLD��HQ��VXV
DFWLYLGDGHV�

$UWtFXOR�������$GPLVLyQ��GH�REVHUYDGRUHV���(O��&RQVHMR��SRGUi
LQYLWDU��D��FXDOTXLHU��JRELHUQR��TXH��QR��VHD��PLHPEUR��R���D
FXDOTXLHUD�GH�ODV�RUJDQL]DFLRQHV�PHQFLRQDGDV�HQ�ORV�DUWtFXORV
���������\����TXH�WHQJDQ�LQWHUpV�HQ�ODV�PDGHUDV�WURSLFDOHV��D
TXH��DVLVWD��D��FXDOTXLHUD��GH�ODV�VHVLRQHV��GHO��&RQVHMR��HQ
FDOLGDG�GH�REVHUYDGRU��

$UWtFXOR�����'LUHFWRU�(MHFXWLYR�\�3HUVRQDO�

����(O��&RQVHMR��QRPEUDUi�SRU�YRWDFLyQ�HVSHFLDO��DO��'LUHFWRU
(MHFXWLYR�

����(O�&RQVHMR�GHWHUPLQDUi�ODV�PRGDOLGDGHV�\�FRQGLFLRQHV��GHO
QRPEUDPLHQWR�GHO�'LUHFWRU�(MHFXWLYR�

����(O��'LUHFWRU��(MHFXWLYR��VHUi��HO��PiV��DOWR��IXQFLRQDULR
DGPLQLVWUDWLYR�GH�OD�2UJDQL]DFLyQ�\�VHUi�UHVSRQVDEOH�DQWH��HO
&RQVHMR��GH��OD�DSOLFDFLyQ�\�HO�IXQFLRQDPLHQWR��GHO��SUHVHQWH
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&RQYHQLR�FRQIRUPH�D�ODV�GHFLVLRQHV�GHO�&RQVHMR�

����(O��'LUHFWRU�(MHFXWLYR�QRPEUDUi�DO�SHUVRQDO��FRQIRUPH��DO
HVWDWXWR��TXH�SDUD�HO�SHUVRQDO�HVWDEOH]FD�HO�&RQVHMR���(Q��VX
SULPHUD��UHXQLyQ��HO�&RQVHMR��SRU�YRWDFLyQ�HVSHFLDO��GHFLGLUi
HO���Q~PHUR���GH��IXQFLRQDULRV��GH��FDWHJRUtD���HMHFXWLYD���\
SURIHVLRQDO��TXH��SRGUi��QRPEUDU�HO��'LUHFWRU��(MHFXWLYR���(O
&RQVHMR�GHFLGLUi�SRU�YRWDFLyQ�HVSHFLDO�FXDOTXLHU�FDPELR�HQ�HO
Q~PHUR��GH�IXQFLRQDULRV�GH�FDWHJRUtD�HMHFXWLYD�\�SURIHVLRQDO�
(O�SHUVRQDO�VHUi�UHVSRQVDEOH�DQWH�HO�'LUHFWRU�(MHFXWLYR�

����1L��HO��'LUHFWRU�(MHFXWLYR�QL�QLQJ~Q�PLHPEUR�GHO�SHUVRQDO
WHQGUiQ��LQWHUpV��ILQDQFLHUR�DOJXQR��HQ��OD��LQGXVWULD��R��HO
FRPHUFLR���GH���ODV��PDGHUDV��WURSLFDOHV��QL��HQ��DFWLYLGDGHV
FRPHUFLDOHV�FRQH[DV�

���(Q�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��HO�'LUHFWRU�(MHFXWLYR��\
HO��SHUVRQDO��QR��VROLFLWDUiQ�QL�UHFLELUiQ��LQVWUXFFLRQHV��GH
QLQJ~Q���PLHPEUR��QL��GH��QLQJXQD��DXWRULGDG���DMHQD���D���OD
2UJDQL]DFLyQ�\�VH�DEVWHQGUiQ�GH�WRGD�DFFLyQ�LQFRPSDWLEOH��FRQ
VX��FRQGLFLyQ�GH�IXQFLRQDULRV�LQWHUQDFLRQDOHV�UHVSRQVDEOHV�HQ
~OWLPD��LQVWDQFLD�DQWH�HO�&RQVHMR��7RGR�PLHPEUR�UHVSHWDUi��HO
FDUiFWHU��H[FOXVLYDPHQWH�LQWHUQDFLRQDO�GH�ODV��IXQFLRQHV��GHO
'LUHFWRU�(MHFXWLYR�\�GHO�SHUVRQDO�\��QR�WUDWDUi�GH�LQIOXLU�HQ
HOORV�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

&$3,78/2�9

35,9,/(*,26�(�,1081,'$'(6

$UWtFXOR�����3ULYLOHJLRV�H�LQPXQLGDGHV�

�����/D���RUJDQL]DFLyQ��WHQGUi��SHUVRQDOLGDG���MXUtGLFD����(Q
SDUWLFXODU���HVWDUi�IDFXOWDGD�SDUD�FRQWUDWDU���SDUD��DGTXLULU
ELHQHV�PXHEOHV�H�LQPXHEOHV�\�GLVSRQHU�GH�HOORV�\�SDUD�LQLFLDU
SURFHGLPLHQWRV�MXUtGLFRV�

���$�OD�PD\RU�EUHYHGDG�SRVLEOH�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU
GHO��SUHVHQWH��&RQYHQLR��OD�2UJDQL]DFLyQ�SURFXUDUi��FRQFHUWDU
FRQ��HO��JRELHUQR��GHO�SDtV�HQ�TXH�VH�KDOOH��OD��VHGH��GH��OD
2UJDQL]DFLyQ��TXH�HQ�DGHODQWH�VH�GHQRPLQDUi��HQ��HO��SUHVHQWH
&RQYHQLR��HO�³*RELHUQR�KXpVSHG´��XQ�DFXHUGR��TXH�HQ��DGHODQWH
VH���GHQRPLQDUi��³$FXHUGR��VREUH��OD��VHGH´���UHODWLYR��D��OD
FRQGLFLyQ�MXUtGLFD��ORV�SULYLOHJLRV�\�ODV�LQPXQLGDGHV��GH��OD
2UJDQL]DFLyQ�GH�VX�'LUHFWRU�(MHFXWLYR��GH�VX�SHUVRQDO��\���GH
VXV�H[SHUWRV��DVt�FRPR�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�PLHPEURV�
TXH�VHDQ�QHFHVDULRV�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�

����(Q��WDQWR�VH�FRQFLHUWD�HO�DFXHUGR�VREUH�OD�VHGH�D�TXH��VH
UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR��OD�2UJDQL]DFLyQ�SHGLUi
DO��JRELHUQR��KXpVSHG��TXH���GHQWUR��GH��ORV��OtPLWHV��GH��VX
OHJLVODFLyQ��QDFLRQDO��H[LPD�GH�LPSXHVWRV�ODV��UHPXQHUDFLRQHV
SDJDGDV�SRU�OD�2UJDQL]DFLyQ�D�VXV�IXQFLRQDULRV�\�ORV�KDEHUHV�
LQJUHVRV�\�GHPiV�ELHQHV�GH�OD�2UJDQL]DFLyQ�

����/D�2UJDQL]DFLyQ�SRGUi�FRQFHUWDU�WDPELpQ��FRQ�XQR�R�YDULRV
SDtVHV���DFXHUGRV�TXH�KDEUiQ�GH�VHU�DSUREDGRV�SRU�HO��&RQVHMR
VREUH��ODV��IDFXOWDGHV��SULYLOHJLRV�H��LQPXQLGDGHV��TXH��VHDQ
QHFHVDULRV���SDUD��HO��GHELGR��IXQFLRQDPLHQWR��GHO���SUHVHQWH
&RQYHQLR�
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����6L�OD�VHGH�GH�OD�2UJDQL]DFLyQ�VH�WUDVODGD�D�RWUR�SDtV��HO
PLHPEUR��GH�TXH�VH�WUDWH�FRQFHUWDUi�OR�DQWHV�SRVLEOH��FRQ��OD
2UJDQL]DFLyQ��XQ��DFXHUGR�VREUH�OD��VHGH��TXH��KDEUi��GH��VHU
DSUREDGR�SRU�HO�&RQVHMR�

����(O��DFXHUGR�VREUH�OD�VHGH�VHUi�LQGHSHQGLHQWH�GHO�SUHVHQWH
&RQYHQLR��1R�REVWDQWH��WHUPLQDUi�
D��3RU�DFXHUGR�HQWUH�HO�JRELHUQR�KXpVSHG�\�OD�2UJDQL]DFLyQ�
E���(Q��HO��FDVR�GH�TXH�OD�VHGH�GH�OD�2UJDQL]DFLyQ��GHMH���GH
HVWDU�HQ�HO�WHUULWRULR�GHO�JRELHUQR�KXpVSHG��R
F��(Q�HO�FDVR�GH�TXH�OD�2UJDQL]DFLyQ�GHMH�GH�H[LVWLU�

&$3,78/2�9,
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$UWtFXOR�����&XHQWDV�ILQDQFLHUDV�

���6H�HVWDEOHFHUiQ�GRV�FXHQWDV�
D��/D�FXHQWD�DGPLQLVWUDWLYD��\
E��/D�FXHQWD�HVSHFLDO�

�����(O���'LUHFWRU���(MHFXWLYR���HVWDUi���HQFDUJDGR���GH���OD
DGPLQLVWUDFLyQ��GH�HVDV�FXHQWDV�\�HO�&RQVHMR�LQFOXLUi��HQ��VX
UHJODPHQWR�ODV�GLVSRVLFLRQHV�QHFHVDULDV�D�WDO�HIHFWR�

$UWtFXOR�����&XHQWD�DGPLQLVWUDWLYD�

����/RV��JDVWRV��QHFHVDULRV�SDUD�OD�DSOLFDFLyQ��GHO��SUHVHQWH
&RQYHQLR��VH��FDUJDUiQ��D��OD��FXHQWD��DGPLQLVWUDWLYD��\���VH
VXIUDJDUiQ��PHGLDQWH�FRQWULEXFLRQHV�DQXDOHV�GH��ORV��PLHPEURV
SDJDGDV���GH���DFXHUGR��FRQ��VXV��UHVSHFWLYRV��SURFHGLPLHQWRV
FRQVWLWXFLRQDOHV�R�LQVWLWXFLRQDOHV�\�ILMDGDV�FRQIRUPH��D��ORV
SiUUDIRV������\���GH�HVWH�DUWtFXOR�

����/RV��JDVWRV��GH��ODV�GHOHJDFLRQHV�HQ�HO��&RQVHMR��HQ��ORV
FRPLWpV�\�HQ�ORV�GHPiV�yUJDQRV�DX[LOLDUHV�GHO�&RQVHMR��D��TXH
VH��KDFH��UHIHUHQFLD�HQ�HO�DUWtFXOR����VHUiQ�VXIUDJDGRV���SRU
ORV��PLHPEURV��LQWHUHVDGRV��(Q�ORV�FDVRV�HQ��TXH��XQ��PLHPEUR
VROLFLWH�VHUYLFLRV�HVSHFLDOHV�GH�OD�2UJDQL]DFLyQ��HO��&RQVHMR
OH�SHGLUi�TXH�SDJXH�HO�FRVWR�GH�HVRV�VHUYLFLRV�

����$QWHV��GHO�ILQDO�GH�FDGD�HMHUFLFLR�HFRQyPLFR��HO��&RQVHMR
DSUREDUi��HO��SUHVXSXHVWR�DGPLQLVWUDWLYR�GH��OD��RUJDQL]DFLyQ
SDUD��HO��HMHUFLFLR��HFRQyPLFR��VLJXLHQWH��\��GHWHUPLQDUi��OD
FRQWULEXFLyQ�GH�FDGD�PLHPEUR�D�HVH�SUHVXSXHVWR�

�����/D���FRQWULEXFLyQ���GH��FDGD��PLHPEUR���DO���SUHVXSXHVWR
DGPLQLVWUDWLYR����SDUD���FDGD���HMHUFLFLR���HFRQyPLFR����VHUi
SURSRUFLRQDO��D��OD�UHODFLyQ�TXH�H[LVWD���HQ��OH��PRPHQWR��GH
DSUREDUVH�HO�SUHVXSXHVWR�DGPLQLVWUDWLYR�FRUUHVSRQGLHQWH�D�HVH
HMHUFLFLR��HFRQyPLFR��HQWUH�HO��Q~PHUR��GH��VXV��YRWRV��\��OD
WRWDOLGDG��GH�ORV�YRWRV�GH�WRGRV�ORV�PLHPEURV��$O��ILMDU��ODV
FRQWULEXFLRQHV��ORV�YRWRV�GH�FDGD�PLHPEUR�VH��FDOFXODUiQ��VLQ
WHQHU��HQ��FXHQWD��OD��VXVSHQVLyQ��GHO GHUHFKR��GH��YRWR��GH
FXDOTXLHU��PLHPEUR�QL�OD�UHGLVWULEXFLyQ�GH�YRWRV�TXH��UHVXOWH
GH�HOORV�

����/D�FRQWULEXFLyQ�LQLFLDO�GH�WRGR�PLHPEUR�TXH�LQJUHVH�HQ�OD



3iJLQD��� GH���

2UJDQL]DFLyQ��GHVSXpV��GH�OD�HQWUDGD�HQ��YLJRU��GHO��SUHVHQWH
FRQYHQLR��VHUi GHWHUPLQDGD�SRU�HO�&RQVHMR��EDViQGRVH��HQ��HO
Q~PHUR��GH�YRWRV�TXH�VH�OH�DVLJQHQ�\�HQ�HO�SHULRGR�TXH��UHVWH
GHO��HMHUFLFLR��HFRQyPLFR��HQ�FXUVR���SHUR��QR��SRU��HOOR��VH
PRGLILFDUiQ�ODV�FRQWULEXFLRQHV�LPSXHVWDV�D�ORV�GHPiV�PLHPEURV
SDUD�HVH�HMHUFLFLR�HFRQyPLFR�

����/DV��FRQWULEXFLRQHV�DO�SULPHU�SUHVXSXHVWR��DGPLQLVWUDWLYR
VHUiQ��H[LJLEOHV��HQ�OD�IHFKD�TXH�GHFLGD��HO��&RQVHMR��HQ��VX
SULPHUD���UHXQLyQ���/DV��FRQWULEXFLRQHV��D��ORV��SUHVXSXHVWRV
DGPLQLVWUDWLYRV�VLJXLHQWHV�VHUiQ�H[LJLEOHV�HO�SULPHU��GtD��GH
FDGD��HMHUFLFLR�HFRQyPLFR��/DV�FRQWULEXFLRQHV�GH�ORV�PLHPEURV
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�HFRQyPLFR�HQ�TXH�LQJUHVHQ�HQ�OD
2UJDQL]DFLyQ�VHUiQ�H[LJLEOHV�HQ�OD�IHFKD�HQ�TXH�SDVHQ��D��VHU
PLHPEURV�

���6L�XQ�PLHPEUR�QR�KD�SDJDGR�tQWHJUDPHQWH�VX�FRQWULEXFLyQ DO
SUHVXSXHVWR��DGPLQLVWUDWLYR��HQ��HO��SOD]R��GH��FXDWUR��PHVHV
FRQWDGRV��D��SDUWLU�GH�OD�IHFKD�HQ�TXH�WDO��FRQWULEXFLyQ��VHD
H[LJLEOH��FRQIRUPH�DO�SiUUDIR���GH�HVWH�DUWtFXOR��HO�'LUHFWRU
(MHFXWLYR�OH�SHGLUi�TXH�HIHFW~H�HO�SDJR�OR�DQWHV�SRVLEOH���6L
HVH� PLHPEUR�VLJXH�VLQ�SDJDU�VX�FRQWULEXFLyQ�HQ�HO��SOD]R��GH
GRV��PHVHV��FRQWDGRV��D��SDUWLU�GH�WDO�UHTXHULPLHQWR���VH��OH
SHGLUi��TXH��LQGLTXH�ODV�UD]RQHV�SRU�ODV��TXH��QR��KD��SRGLGR
HIHFWXDU��HO��SDJR���6L�DO�H[SLUDU�XQ�SOD]R��GH��VLHWH��PHVHV
FRQWDGRV��D� SDUWLU��GH�OD�IHFKD�HQ�TXH�VX��FRQWULEXFLyQ��VHD
H[LJLEOH��GLFKR��PLHPEUR�VLJXH�VLQ�SDJDU�VX�FRQWULEXFLyQ���VH
VXVSHQGHUiQ��VXV��GHUHFKRV�GH�YRWR�\��VH��FREUDUiQ��LQWHUHVHV
VREUH��ODV�FRQWULEXFLRQHV�DWUDVDGDV��DO�WLSR�DSOLFDGR�SRU��HO
%DQFR�&HQWUDO�GHO�SDtV�KXpVSHG��KDVWD�HO�PRPHQWR�HQ�TXH��KD\D
SDJDGR��tQWHJUDPHQWH�VX�FRQWULEXFLyQ��D�PHQRV�TXH�HO�&RQVHMR�
SRU�YRWDFLyQ�HVSHFLDO��GHFLGD�RWUD�FRVD�

����7RGR��PLHPEUR��FX\RV�GHUHFKRV�KD\DQ�VLGR��VXVSHQGLGRV��HQ
YLUWXG��GH��OR��GLVSXHVWR�HQ�HO�SiUUDIR����GH��HVWH��DUWtFXOR
VHJXLUi�HVWDQGR�REOLJDGR�D�SDJDU�VX�FRQWULEXFLyQ�

$UWtFXOR������&XHQWD�HVSHFLDO�

���'HQWUR�GH�OD�FXHQWD�HVSHFLDO�VH�OOHYDUiQ�GRV�VXEFXHQWDV�
D��/D�VXEFXHQWD�GH�DFWLYLGDGHV�SUHYLDV�D�ORV�SUR\HFWRV��\
E��/D�VXEFXHQWD�GH�SUR\HFWRV�

���/DV�SRVLEOHV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�OD�FXHQWD�HVSHFLDO
VHUiQ�
D���/D��VHJXQGD��FXHQWD�GHO�IRQGR�FRP~Q��SDUD��ORV��SURGXFWRV
EiVLFRV��FXDQGR�OOHJXH�D�VHU�RSHUDFLRQDO�
E��,QVWLWXFLRQHV�ILQDQFLHUDV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV��\
F��&RQWULEXFLRQHV�YROXQWDULDV�

���/RV�UHFXUVRV�GH�OD�FXHQWD�HVSHFLDO�VROR�VH�XWLOL]DUiQ�SDUD
SUR\HFWRV��DSUREDGRV��R��SDUD��DFWLYLGDGHV��SUHYLDV���D���ORV
SUR\HFWRV�

����7RGRV��ORV��JDVWR�HIHFWXDGRV�FRQ�FDUJR�D�OD�VXEFXHQWD��GH
DFWLYLGDGHV��SUHYLDV��D�ORV�SUR\HFWRV��VHUiQ��UHHPEROVDGRV D
GLFKD�VXEFXHQWD�FRQ�FDUJR�D�OD�VXEFXHQWD�GH�SUR\HFWRV�VL��ORV
SUR\HFWRV��VRQ��SRVWHULRUPHQWH�DSUREDGRV��\��ILQDQFLDGRV���6L
GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJRU�GHO
SUHVHQWH�&RQYHQLR�HO�&RQVHMR�QR�UHFLEH�QLQJ~Q�IRQGR��SDUD��OD
VXEFXHQWD��GH�DFWLYLGDGHV�SUHYLDV�D�ORV�SUR\HFWRV���H[DPLQDUi



3iJLQD��� GH���

OD�VLWXDFLyQ�\�DGRSWDUi�ODV�PHGLGDV�SHUWLQHQWHV�

����7RGRV��ORV�LQJUHVRV�UHVXOWDQWHV�GH�SUR\HFWRV��HVSHFtILFRV
LGHQWLILFDEOHV�VH�FRQWDELOL]DUiQ�HQ�OD�FXHQWD�HVSHFLDO��7RGRV
ORV���JDVWRV��HQ��TXH��VH��LQFXUUD��HQ��UHODFLyQ��FRQ��GLFKRV
SUR\HFWRV��LQFOXVLYH�OD�UHPXQHUDFLyQ�\�ORV�JDVWRV�GH�YLDMH�GH
ORV�FRQVXOWRUHV�\�H[SHUWRV��VH�FDUJDUiQ�D�OD�FXHQWD�HVSHFLDO�

�����(O��&RQVHMR���SRU��YRWDFLyQ��HVSHFLDO��HVWDEOHFHUi���ODV
FRQGLFLRQHV�HQ�ODV�TXH�SRGUi��FXDQGR�OR�FRQVLGHUH��DSURSLDGR�
SDWURFLQDU�SUR\HFWRV�SDUD�VX�ILQDQFLDFLyQ�PHGLDQWH�SUpVWDPRV�
FXDQGR��XQ��PLHPEUR�R�PLHPEURV�KD\DQ�DVXPLGR��YROXQWDULDPHQWH
WRGDV��ODV�REOLJDFLRQHV�\�UHVSRQVDELOLGDGHV�UHODFLRQDGDV��FRQ
GLFKRV���SUpVWDPRV���/D��2UJDQL]DFLyQ��QR���DVXPLUi���QLQJXQD
REOLJDFLyQ�UHVSHFWR�GH�HVRV�SUpVWDPRV�

���(O�&RQVHMR�SRGUi�GHVLJQDU�\�SDWURFLQDU�D�FXDOTXLHU�HQWLGDG
FRQ��HO��FRQVHQWLPLHQWR�GH�HVWD��HQ�SDUWLFXODU�D�XQR�R�YDULRV
PLHPEURV���SDUD��UHFLELU��SUpVWDPRV��GHVWLQDGRV��D��ILQDQFLDU
SUR\HFWRV��DSUREDGRV��\��SDUD�VXPLU��WRGDV��ODV��REOLJDFLRQHV
UHVXOWDQWHV���FRQ��OD��VDOYHGDG�GH��TXH��OD��RUJDQL]DFLyQ��VH
UHVHUYDUi��HO�GHUHFKR�GH�YLJLODU�HO�HPSOHR�GH�ORV�UHFXUVRV��\
GH��VXSHUYLVDU�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�DVt�ILQDQFLDGRV�
1R��REVWDQWH���OD��2UJDQL]DFLyQ�QR�VHUi�UHVSRQVDEOH��SRU��ODV
JDUDQWtDV��TXH��GHQ��YROXQWDULDPHQWH��ORV��PLHPEURV��X��RWUDV
HQWLGDGHV�

����1LQJ~Q��PLHPEUR�VHUi�UHVSRQVDEOH��SRU��HO��KHFKR��GH��VHU
PLHPEUR�GH�OD�RUJDQL]DFLyQ��GH�QLQJXQD�REOLJDFLyQ�GLDPDQWH�GH
OD��REWHQFLyQ��R��FRQFHVLyQ�SRU�RWUR��PLHPEUR��R��HQWLGDG��GH
SUpVWDPRV�HQ�UHODFLyQ�FRQ�ORV�SUR\HFWRV�

����(Q��FDVR�GH�TXH�VH�RIUH]FD�FRQ�FDUiFWHU�YROXQWDULR��D��OD
RUJDQL]DFLyQ���IRQGRV���QR��DVLJQDGRV����HO���&RQVHMR���SRGUi
DFHSWDUORV���'LFKRV�IRQGRV�SRGUiQ�XWLOL]DUVH�SDUD�DFWLYLGDGHV
SUHYLDV�D�ORV�SUR\HFWRV��DVt�FRPR�SDUD�SUR\HFWRV�DSUREDGRV�

�����(O��'LUHFWRU�(MHFXWLYR�VH�HQFDUJDUi�GH�REWHQHU���HQ��ODV
FRQGLFLRQHV�\�PRGDOLGDGHV�TXH�HO�&RQVHMR�GHFLGD��ILQDQFLDFLyQ
VXILFLHQWH��\��VHJXUD��SDUD�ORV�SUR\HFWRV��DSUREDGRV��SRU��HO
&RQVHMR�

������/DV��FRQWULEXFLRQHV��DVLJQDGDV��D��SUR\HFWRV��DSUREDGRV
HVSHFLILFDGRV�VyOR�VH�XWLOL]DUiQ�SDUD�ORV�SUR\HFWRV�D�ORV�TXH
VH��DVLJQDURQ��RULJLQDOPHQWH��D�PHQRV�TXH�HO��&RQVHMR��GHFLGD
RWUD��FRVD�GH�DFXHUGR�FRQ�HO�FRQWULEX\HQWH��8QD�YH]�WHUPLQDGR
XQ��SUR\HFWR���OD�2UJDQL]DFLyQ�GHYROYHUi�D�FDGD�FRQWULEX\HQWH
ORV��IRQGR�VREUDQWHV�HQ�SURSRUFLyQ�D�OD�SDUWLFLSDFLyQ�GH�FDGD
FRQWULEX\HQWH�HQ�HO�WRWDO�GH�ODV�FRQWULEXFLRQHV�RULJLQDOPHQWH
IDFLOLWDGDV�SDUD�OD�ILQDQFLDFLyQ�GH�HVH�SUR\HFWR��D�PHQRV�TXH
HO�FRQWULEX\HQWH�FRQYHQJD�HQ�RWUD�FRVD�

$UWtFXOR�����)RUPDV�GH�SDJR�

����/DV��FRQWULEXFLRQHV�D�OD�FXHQWD�DGPLQLVWUDWLYD�VH�SDJDUiQ
HQ��PRQHGDV�OLEUHPHQWH�XWLOL]DEOHV�\�HVWDUiQ�H[HQWDV�GH��WRGD
UHVWULFFLyQ�FDPELDULD�

����/DV��FRQWULEXFLRQHV�ILQDQFLHUDV�D�OD�&XHQWD��(VSHFLDO��VH
SDJDUiQ��HQ�PRQHGDV�OLEUHPHQWH�XWLOL]DEOHV�\�HVWDUiQ��H[HQWDV
GH�WRGD�UHVWULFFLyQ�FDPELDULD�



3iJLQD��� GH���

���(O�&RQVHMR�WDPELpQ�SRGUi�GHFLGLU�\�DFHSWDU�RWUDV�IRUPDV�GH
FRQWULEXFLRQHV��D��OD�&XHQWD�(VSHFLDO� HQWUH��HOODV��PDWHULDO
FLHQWtILFR���\��WpFQLFR��R��SHUVRQDO���SDUD��VDWLVIDFHU���ODV
QHFHVLGDGHV�GH�ORV�SUR\HFWRV�DSUREDGRV�

$UWtFXOR�����$XGLWRUtD�\�SXEOLFDFLyQ�GH�FXHQWDV�

����(O��&RQVHMR��QRPEUDUi�DXGLWRUHV�LQGHSHQGLHQWHV��SDUD��TXH
OOHYHQ��D��FDER��OD��DXGLWRUtD��GH��OD��FRQWDELOLGDG��GH���OD
2UJDQL]DFLyQ�

����/RV��HVWDGRV�GH�OD�&XHQWD�$GPLQLVWUDWLYD�\�GH��OD��&XHQWD
(VSHFLDO��FRPSUREDGRV�SRU�ORV�DXGLWRUHV�LQGHSHQGLHQWHV��VHUiQ
FRPXQLFDGRV��D��ORV��PLHPEURV�OR�DQWHV��SRVLEOH��GHVSXpV��GHO
FLHUUH�GH�FDGD�HMHUFLFLR�HFRQyPLFR��SHUR�QR�PiV�WDUGH�GH�VHLV
PHVHV�GHVSXpV�GH�HVD�IHFKD��\�VHUiQ�H[DPLQDGRV�SRU�HO�&RQVHMR
SDUD��VX��DSUREDFLyQ�HQ�VX�VLJXLHQWHV�UHXQLyQ��VHJ~Q�SURFHGD�
'HVSXpV��VH�SXEOLFDUi�XQ�UHVXPHQ�GH�ODV�FXHQWDV�\�HO��EDODQFH
FRPSUREDGRV�SRU�ORV�DXGLWRUHV�
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$UWtFXOR�����3UR\HFWRV�

����7RGRV��ORV��SUR\HFWRV�VHUiQ�SUHVHQWDGRV�D�OD�2UJDQL]DFLyQ
SRU��ORV��SDtVHV�PLHPEURV�\�VHUiQ�H[DPLQDGRV��SRU��HO��FRPLWp
FRPSHWHQWH�

����&RQ��PLUDV��D�DOFDQ]DU�ORV�REMHWLYRV�HVWDEOHFLGRV��HQ��HO
DUWtFXOR������HO��&RQVHMR�H[DPLQDUi�WRGDV�ODV��SURSXHVWDV��GH
SUR\HFWRV�HQ�ODV�HVIHUDV�GH�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�
OD��LQIRUPDFLyQ�VREUH�HO�PHUFDGR��OD�HODERUDFLyQ�PD\RU�\��PiV
DYDQ]DGD�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��PLHPEURV�SURGXFWRUHV��\
OD���UHSREODFLyQ��\��RUGHQDFLyQ��IRUHVWDOHV���DVt��FRPR���ODV
UHFRPHQGDFLRQHV��SUHVHQWDGDV�SRU�HO�&RPLWp��SHUWLQHQWH���HVDV
SURSXHVWDV�GH�SUR\HFWRV�EDVDGRV�HQ�PDGHUDV�WURSLFDOHV��GH��OD
GHILQLGDV��HQ��HO��SiUUDIR���GHO�DUWtFXOR�����SRGUiQ��LQFOXLU
SURGXFWRV��GH��PDGHUDV��WURSLFDOHV��DXQTXH��QR��VHDQ��GH��ORV
HQXPHUDGRV��HQ��GLFKR�SiUUDIR��(VWD�GLVSRVLFLyQ��VH��DSOLFDUi
WDPELpQ���FXDQGR�SURFHGD��D�ODV�IXQFLRQHV�GH�ORV�FRPLWpV��WDO
FRPR�HVWiQ�GHILQLGDV�HQ�HO�DUWtFXOR����

���6REUH�OD�EDVH�GH�ORV�FULWHULRV�HQXQFLDGRV�HQ�HO�SiUUDIR���
R��HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��HO�&RQVHMR�DSUREDUi��SRU
YRWDFLyQ��HVSHFLDO���OD��ILQDQFLDFLyQ��R HO��SDWURFLQLR���GH
SUR\HFWRV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����

����(O��&RQVHMR��GH�PDQHUD�SHUPDQHQWH��GLVSRQGUi�OD�HMHFXFLyQ
GH��ORV��SUR\HFWRV��DSUREDGRV�\���FRQ��PLUDV��D��DVHJXUDU��VX
HILFLHQFLD��VHJXLUi�VX�HMHFXFLyQ�

����/RV��SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�FXEULUiQ��DO
PHQRV�XQR�GH�ORV�FLQFR�DVSHFWRV�VLJXLHQWHV�

D���8WLOL]DFLyQ��GH��OD�PDGHUD��LQFOXLGR��HO��HPSOHR��GH��ODV
HVSHFLHV�PHQRV�FRQRFLGDV�\�PHQRV�XWLOL]DGDV�
E��'HVDUUROOR�GH�ORV�ERVTXHV�QDWXUDOHV�



3iJLQD��� GH���

F� 'HVDUUROOR�GH�OD�UHSREODFLyQ�IRUHVWDO�
G����&RUWD����LQIUDHVWUXFWXUD��GH��OD��H[SORWDFLyQ��PDGHUHUD�
FDSDFLWDFLyQ�HQ�SHUVRQDO�WpFQLFR�
H��0DUFR�LQVWLWXFLRQDO��SODQLILFDFLyQ�QDFLRQDO�

����/RV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�DSUREDGRV�SRU
HO���&RQVHMR��VH��DMXVWDUiQ��D��FDGD��XQR��GH��ORV��FULWHULRV
VLJXLHQWHV�

D���*XDUGDU�UHODFLyQ�FRQ�OD�SURGXFFLyQ�\�XWLOL]DFLyQ��GH��ODV
PDGHUDV�WURSLFDOHV�HVWLPDGDV�D�ILQHV�LQGXVWULDOHV�
E����5HSRUWDU��EHQHILFLRV��D��OD��HFRQRPtD��GH��ODV���PDGHUDV
WURSLFDOHV��HQ� FRQMXQWR��\�VHU�GH��LQWHUpV��WDQWR��SDUD��ORV
PLHPEURV�SURGXFWRUHV�FRPR�SDUD�ORV�PLHPEURV�FRQVXPLGRUHV�
F���*XDUGDU�UHODFLyQ�FRQ�HO�PDQWHQLPLHQWR�\�OD�H[SDQVLyQ��GHO
FRPHUFLR�LQWHUQDFLRQDO�GH�ODV�PDGHUDV�WURSLFDOHV�
G��2IUHFHU�SHUVSHFWLYDV�UD]RQDEOHV�GH�UHQGLPLHQWRV�HFRQyPLFRV
SRVLWLYRV�HQ�UHODFLyQ�FRQ�ORV�FRVWRV��\
H���8WLOL]DU��DO��Pi[LPR�ODV�LQVWLWXFLRQHV��GH��LQYHVWLJDFLyQ
H[LVWHQWHV��\���HQ�WRGR�OR�SRVLEOH��HYLWDU�OD�GXSOLFDFLyQ��GH
HVIXHU]RV�

����/RV��SUR\HFWRV�HQ�ORV�FDPSRV�GH�OD�LQIRUPDFLyQ��VREUH��HO
PHUFDGR��OD�HODERUDFLyQ�PD\RU�\�PiV�DYDQ]DGD�\�OD�UHSREODFLyQ
\�RUGHQDFLyQ�IRUHVWDOHV�GHEHQ�VHU�FRPSDWLEOHV�FRQ�HO�FULWHULR
E���\��HQ�OD�PHGLGD�GH�OR�SRVLEOH��FRQ�ORV�FULWHULRV�D����F��
G��\�H��HQXQFLDGRV�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�

���(O�&RQVHMR�GHFLGLUi�VREUH�ODV�SULRULGDGHV�UHODWLYDV�GH�ORV
SUR\HFWRV��WHQLHQGR�HQ�FXHQWD�ORV�LQWHUHVHV�\�FDUDFWHUtVWLFDV
GH��FDGD��XQD��GH�ODV�UHJLRQHV�SURGXFWRUDV��,QLFLDOPHQWH���HO
&RQVHMR��GDUi��SULRULGDG��D��ORV��SHUILOHV��GH��SUR\HFWRV��GH
LQYHVWLJDFLyQ��\�GHVDUUROOR�UHVSDOGDGRV�SRU�OD�6H[WD��UHXQLyQ
SUHSDUDWRULD��VREUH��ODV��0DGHUDV��7URSLFDOHV���FRQIRUPH���DO
3URJUDPD��,QWHJUDGR�SDUD�ORV�3URGXFWRV�%iVLFRV�\�D�ORV��GHPiV
SUR\HFWRV�TXH�HO�&RQVHMR�DSUXHEH�

�����(O��&RQVHMR���SRU��YRWDFLyQ��HVSHFLDO���SRGUi��GHMDU��GH
SDWURFLQDU�FXDOTXLHU�SUR\HFWR�

$UWtFXOR�����(VWDEOHFLPLHQWRV�GH�FRPLWpV�

���(Q�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�VH�HVWDEOHFHQ�FRPR�FRPLWpV
SHUPDQHQWHV�GH�OD�2UJDQL]DFLyQ�ORV�VLJXLHQWHV�FRPLWpV�

D���&RPLWp��GH�,QIRUPDFLyQ�(FRQyPLFD�H�,QIRUPDFLyQ��VREUH��HO
0HUFDGR�
E��&RPLWp�GH�5HSREODFLyQ�\�2UGHQDFLyQ�)RUHVWDOHV��\
F��&RPLWp�GH�,QGXVWULDV�)RUHVWDOHV�

����(O��&RQVHMR��SRGUi�SRU�YRWDFLyQ�HVSHFLDO��HVWDEOHFHU��ORV
GHPiV��FRPLWpV�\�yUJDQRV�VXEVLGLDULRV�TXH�HVWLPH�DGHFXDGRV��\
QHFHVDULRV�

����/RV�FRPLWpV�\�yUJDQRV�VXEVLGLDULRV�D�TXH�VH�UHILHUHQ��ORV
SiUUDIRV���\���GHO�SUHVHQWH�DUWtFXOR�VHUiQ�UHVSRQVDEOHV��DQWH
HO��&RQVHMR��\��WUDEDMDUiQ��EDMR�VX��GLUHFFLyQ��JHQHUDO���/DV
UHXQLRQHV��GH��ORV��FRPLWpV��\��yUJDQRV��VXEVLGLDULRV���VHUiQ
FRQYRFDGDV�SRU�HO�&RQVHMR�

����&DGD�XQR�GH�ORV�FRPLWpV�HVWDUi�DELHUWR�D�OD�SDUWLFLSDFLyQ
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GH��WRGRV��ORV��PLHPEURV��(O�UHJODPHQWR�GH�ORV��FRPLWpV��VHUi
GHFLGLGR�SRU�HO�&RQVHMR�

$UWtFXOR�����)XQFLRQHV�GH�ORV�FRPLWpV�

����(O�&RPLWp�GH�,QIRUPDFLyQ�(FRQyPLFD�H�,QIRUPDFLyQ�VREUH�HO
0HUFDGR�VH�HQFDUJDUi�GH�

D���([DPLQDU�UHJXODUPHQWH�OD�GLVSRQLELOLGDG�\�FDOLGDG�GH��ODV
HVWDGtVWLFDV���\���GHPiV���LQIRUPDFLyQ���TXH���QHFHVLWH����OD
2UJDQL]DFLyQ�
E����$QDOL]DU���ORV��GDWRV��HVWDGtVWLFRV��\��ORV��LQGLFDGRUHV
FRQFUHWRV�HVSHFLILFDGRV�HQ�HO�$QH[R�&�SDUD�OD�YLJLODQFLD��GHO
FRPHUFLR�LQWHUQDFLRQDO�GH�ODV�PDGHUDV�WURSLFDOHV�
F���0DQWHQHU�HQ�H[DPHQ�SHUPDQHQWH�HO�PHUFDGR�LQWHUQDFLRQDO�GH
ODV���PDGHUDV���WURSLFDOHV���VX��VLWXDFLyQ���DFWXDO���\���VXV
SHUVSHFWLYDV��D��FRUWR��SOD]R�VREUH��OD��EDVH��GH��ORV��GDWRV
PHQFLRQDGRV���HQ��HO��DSDUWDGR��E���\��GH��RWUD���LQIRUPDFLyQ
SHUWLQHQWH�
G���)RUPXODU�UHFRPHQGDFLRQHV�DO�&RQVHMR�VREUH�OD�QHFHVLGDG��\
OD��tQGROH��GH��ORV��HVWXGLRV�DSURSLDGRV��VREUH��ODV��PDGHUDV
WURSLFDOHV���LQFOXLGDV�ODV SHUVSHFWLYDV��D��ODUJR��SOD]R��GHO
PHUFDGR�LQWHUQDFLRQDO�GH�ODV�PDGHUDV�WURSLFDOHV��\�VXSHUYLVDU
\�H[DPLQDU�ORV�HVWXGLRV�HQFDUJDGRV�SRU�HO�&RQVHMR�
H���5HDOL]DU�FXDOHVTXLHUD�RWUDV�WDUHDV�UHODFLRQDGDV��FRQ��ORV
DVSHFWRV��HFRQyPLFRV��WpFQLFRV�\�HVWDGtVWLFRV GH�ODV��PDGHUDV
WURSLFDOHV�TXH�VHDQ�FRQILDGDV�SRU�HO�&RQVHMR�
I���3DUWLFLSDU�HQ�OD�SUHVWDFLyQ�GH�FRRSHUDFLyQ�WpFQLFD�D��ORV
PLHPEURV��\��SURGXFWRUHV��D��ILQ��GH��PHMRUDU��VXV��VHUYLFLRV
HVWDGtVWLFRV�SHUWLQHQWHV�

����(O��&RPLWp��GH��5HSREODFLyQ�\��2UGHQDFLyQ��)RUHVWDOHV��VH
HQFDUJDUi�GH�

D���([DPLQDU��UHJXODUPHQWH�HO�DSR\R�\�OD��DVLVWHQFLD��TXH��VH
HVWpQ�SUHVHQWDQGR�HQ�ORV�SODQRV�QDFLRQDO�H�LQWHUQDFLRQDO�SDUD
OD��UHSREODFLyQ��IRUHVWDO��\�OD�RUGHQDFLyQ��GH��ORV��UHFXUVRV
IRUHVWDOHV���D��ORV��HIHFWRV��GH��OD��SURGXFFLyQ��GH��PDGHUDV
WURSLFDOHV�LQGXVWULDOHV�
E���$OHQWDU��HO��DXPHQWR��GH��OD��DVLVWHQFLD��WpFQLFD��D��ORV
SURJUDPDV�QDFLRQDOHV�GH�UHSREODFLyQ�\�RUGHQDFLyQ�IRUHVWDOHV�
F���(YDOXDU�ODV�QHFHVLGDGHV�H�LGHQWLILFDU�WRGDV�ODV��SRVLEOHV
IXHQWHV��GH��ILQDQFLDFLyQ�SDUD�OD�UHSREODFLyQ�\�OD�RUGHQDFLyQ
IRUHVWDOHV�
G��([DPLQDU�UHJXODUPHQWH�ODV�QHFHVLGDGHV�IXWXUDV�GHO�FRPHUFLR
LQWHUQDFLRQDO�GH�PDGHUDV�WURSLFDOHV�LQGXVWULDOHV�\��VREUH�HVD
EDVH���LGHQWLILFDU��\�FRQVLGHUDU�SRVLEOHV��SODQHV��\��PHGLGDV
DGHFXDGRV�HQ�PDWHULD�GH�UHSREODFLyQ�\�RUGHQDFLyQ�IRUHVWDOHV�
H���)DFLOLWDU�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�HQ�PDWHULD�GH
UHSREODFLyQ�\�RUGHQDFLyQ�IRUHVWDOHV��FRQ�OD�DVLVWHQFLD�GH�ORV
RUJDQL]DFLRQHV�FRPSHWHQWHV�
I���&RRUGLQDU�\�DUPRQL]DU�HVDV�DFWLYLGDGHV�GH�FRRSHUDFLyQ��HQ
OD��HVIHUD�GH�OD�UHSREODFLyQ�\�RUGHQDFLyQ�IRUHVWDOHV�FRQ��ODV
DFWLYLGDGHV�SHUWLQHQWHV�TXH�VH�UHDOLFHQ�HQ�RWURV��OXJDUHV���\
HQ��SDUWLFXODU��HQ��HO�PDUFR�GH�OD�)$2��HO��3180$���HO��%DQFR
0XQGLDO��\��ORV��EDQFRV��UHJLRQDOHV��\��RWUDV��RUJDQL]DFLRQHV
FRPSHWHQWHV�

���(O�&RPLWp�GH�,QGXVWULDV�)RUHVWDOHV�VH�HQFDUJDUi�GH�



3iJLQD��� GH���

D���)RPHQWDU�OD�FRRSHUDFLyQ�HQWUH�ORV�PLHPEURV�SURGXFWRUHV��\
FRQVXPLGRUHV���FRPR��DVRFLDGRV��HQ��HO��GHVDUUROOR���GH���ODV
DFWLYLGDGHV��GH��HODERUDFLyQ�HQ�ORV��SDtVHV��SURGXFWRUHV���HQ
SDUWLFXODU�HQ�ORV�VLJXLHQWHV�VHFWRUHV�

L��/D�WUDQVIHUHQFLD�GH�WHFQRORJtD�
LL��/D�FDSDFLWDFLyQ�
LLL���/D��QRUPDOL]DFLyQ��GH�OD�QRPHQFODWXUD��GH��ODV��PDGHUDV
WURSLFDOHV�
LY���/D�DUPRQL]DFLyQ�GH�ODV�HVSHFLILFDFLRQHV�GH�ORV�SURGXFWRV
HODERUDGRV�
Y��(O�IRPHQWR�GH�ODV�LQYHUVLRQHV�\�ODV�HPSUHVDV�PL[WDV��\
YL��/D�FRPHUFLDOL]DFLyQ�

E���)RPHQWDU�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�D�ILQ�GH�IDFLOLWDU
ORV���FDPELRV��HVWUXFWXUDOHV��QHFHVDULRV��SDUD��LPSXOVDU��XQD
HODERUDFLyQ��PD\RU��\�PiV�DYDQ]DGD�HQ�LQWHUpV��WDQWR��GH��ORV
SDtVHV�SURGXFWRUHV�FRPR�GH�ORV�SDtVHV�FRQVXPLGRUHV�
F���6XSHUYLVDU��ODV�DFWLYLGDGHV�HQ�FXUVR��HQ��HVWD��HVIHUD��H
LGHQWLILFDU��\��FRQVLGHUDU��ORV�SUREOHPDV��H[LVWHQWHV��\��ODV
SRVLEOHV���VROXFLRQHV���D��HOOR��HQ��FRODERUDFLyQ���FRQ���ODV
RUJDQL]DFLRQHV�FRPSHWHQWHV�
G���$OHQWDU��HO��DXPHQWR��GH��OD��DVLVWHQFLD��WpFQLFD��D��ORV
SURJUDPDV�QDFLRQDOHV�GH�HODERUDFLyQ�GH�PDGHUDV�WURSLFDOHV�

����/D��LQYHVWLJDFLyQ�\�GHVDUUROOR�VHUi�XQD�IXQFLyQ�FRP~Q��GH
ORV�FRPLWpV�HVWDEOHFLGRV�HQ�YLUWXG�GHO�SiUUDIR���GHO�DUWtFXOR
���

�����+DELGD���FXHQWD��GH��OD��HVWUHFKD��UHODFLyQ���HQWUH���OD
LQYHVWLJDFLyQ��\��GHVDUUROOR���OD��UHSREODFLyQ��\��RUGHQDFLyQ
IRUHVWDOHV���OD��HODERUDFLyQ��PD\RU��\��PiV��DYDQ]DGD��\���OD
LQIRUPDFLyQ��VREUH��HO��PHUFDGR���FDGD��XQR��GH ORV��FRPLWpV
SHUPDQHQWHV��DGHPiV�GH�OOHYDU�D�FDER�ODV�IXQFLRQHV�TXH�VH��OH
DVLJQDQ��HQ��ORV�SiUUDIRV�DQWHULRUHV��GHEHUi��FRQ�UHVSHFWR��D
ODV�SURSXHVWDV�GH�SUR\HFWRV�TXH�VH�OHV�UHPLWDQ��LQFOXLGRV�ORV
SUR\HFWRV��GH��LQYHVWLJDFLyQ�\�GHVDUUROOR��HQ��VX��HVIHUD��GH
FRPSHWHQFLD�

D���([DPLQDU�\�DSUHFLDU�\�HYDOXDU�WpFQLFDPHQWH�SURSXHVWDV��GH
SUR\HFWRV�
E����'H���FRQIRUPLGDG��FRQ��ODV��GLUHFWULFHV��JHQHUDOHV���TXH
HVWDEOH]FD���HO��&RQVHMR���GHFLGLU��\��OOHYDU��D���FDER���ODV
DFWLYLGDGHV�SUHYLDV�D�ORV�SUR\HFWRV�TXH�VHDQ�QHFHVDULDV��SDUD
IRUPXODU��UHFRPHQGDFLRQHV�VREUH�SURSXHVWDV��GH��SUR\HFWRV��DO
&RQVHMR�
F���'HWHUPLQDU��SRVLEOHV��IXHQWHV�GH��ILQDQFLDFLyQ��SDUD��ORV
SUR\HFWRV��D�ORV�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR�����GHO
DUWtFXOR����
G���9LJLODU��OD��HMHFXFLyQ��GH��ORV��SUR\HFWRV��\��WRPDU��ODV
GLVSRVLFLRQHV��QHFHVDULDV��SDUD��UHXQLU��\��GLIXQGLU��OR��PiV
DPSOLDPHQWH��SRVLEOH��ORV��UHVXOWDGRV��GH��ORV��SUR\HFWRV��HQ
EHQHILFLR�GH�WRGRV�ORV�PLHPEURV�
H���+DFHU��UHFRPHQGDFLRQHV�DO�&RQVHMR��HQ��UHODFLyQ��FRQ��ORV
SUR\HFWRV�
I���5HDOL]DU��FXDOHVTXLHUD�RWUDV�WDUHDV��TXH��OHV��DVLJQH��HO
&RQVHMR�HQ�UHODFLyQ�FRQ�SUR\HFWRV�

����(Q��HO�GHVHPSHxR�GH�HVWDV�IXQFLRQHV�FRPXQHV��FDGD��FRPLWp
WHQGUi�HQ�FXHQWD�OD�QHFHVLGDG�GH�UHIRU]DU�OD�FDSDFLWDFLyQ�GHO
SHUVRQDO��HQ�ORV�SDtVHV�PLHPEURV�SURGXFWRUHV��GH��HVWXGLDU��\
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SURSRQHU���PRGDOLGDGHV��SDUD��RUJDQL]DU��R���UREXVWHFHU���ODV
DFWLYLGDGHV��\�OD�FDSDFLGDG�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��GH
ORV�PLHPEURV��HQ�SDUWLFXODU�GH�ORV�PLHPEURV�SURGXFWRUHV��\�GH
SURPRYHU��OD��WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV��\��WpFQLFDV��GH
LQYHVWLJDFLyQ��HQWUH��ORV�PLHPEURV���HQ��HVSHFLDO��HQWUH��ORV
PLHPEURV�SURGXFWRUHV�

&$3,78/2�9,,,

5(/$&,21�&21�(/�)21'2�&2081�3$5$�/26�352'8&726�%$6,&26

$UWtFXOR������5HODFLyQ�FRQ�HO�)RQGR�&RP~Q�SDUD�ORV��3URGXFWRV
%iVLFRV���&XDQGR��HO�)RQGR�&RP~Q�SDUD�ORV��3URGXFWRV��%iVLFRV
HQWUH���HQ���IXQFLRQDPLHQWR����OD��2UJDQL]DFLyQ���DSURYHFKDUi
SOHQDPHQWH��ODV�IDFLOLGDGHV�TXH�RIUHFH�OD�6HJXQGD�&XHQWD��GHO
)RQGR�&RP~Q�SDUD�ORV�3URGXFWRV�%iVLFRV�

&$3,78/2�,;

(67$',67,&$6��(678',26�(�,1)250$&,21

$UWtFXOR�����(VWDGtVWLFDV��HVWXGLRV�H�LQIRUPDFLyQ�

����(O��&RQVHMR��HVWDEOHFHUi��HVWUHFKDV��UHODFLRQHV��FRQ��ODV
RUJDQL]DFLRQHV��LQWHUJXEHUQDPHQWDOHV���JXEHUQDPHQWDOHV��\��QR
JXEHUQDPHQWDOHV��SDUD�FRQWULEXLU�D�DVHJXUDU�OD�GLVSRQLELOLGDG
GH�GDWRV�H�LQIRUPDFLyQ�UHFLHQWHV�\�ILGHGLJQRV�VREUH�WRGRV�ORV
IDFWRUHV�UHODWLYRV�D�ODV�PDGHUDV�WURSLFDOHV��/D�2UJDQL]DFLyQ�
HQ����FRODERUDFLyQ���FRQ���HVDV���RUJDQL]DFLRQHV�����UHXQLUi�
VLVWHPDWL]DUi�\��FXDQGR�VHD�QHFHVDULR��SXEOLFDUi��LQIRUPDFLyQ
HVWDGtVWLFD�VREUH�OD�SURGXFFLyQ��OD�RIHUWD��HO�FRPHUFLR���ODV
H[LVWHQFLDV���HO��FRQVXPR�\�ORV�SUHFLRV�GHO��PHUFDGR��GH��ODV
PDGHUDV��WURSLFDOHV��\�VREUH�FXHVWLRQHV��FRQH[DV���VHJ~Q��VHD
QHFHVDULR�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�

����/RV�PLHPEURV�SURSRUFLRQDUiQ��GHQWUR�GH�XQ�SOD]R�UD]RQDEOH
\���HQ��OD��PiV DPSOLD��PHGLGD��SRVLEOH��FRPSDWLEOH��FRQ��VX
OHJLVODFLyQ�QDFLRQDO��ODV�HVWDGtVWLFDV�\�OD�LQIRUPDFLyQ�VREUH
ODV�PDGHUDV�WURSLFDOHV�TXH�SLGD�HO�&RQVHMR�

����(O��&RQVHMR�DGRSWDUi�PHGLGDV�SDUD�OD�UHDOL]DFLyQ��GH��ORV
HVWXGLRV��QHFHVDULRV�GH�ODV�WHQGHQFLDV�\�GH�ORV��SUREOHPDV��D
FRUWR��\��D��ODUJR�SOD]R�GHO�PHUFDGR�PXQGLDO�GH��ODV��PDGHUDV
WURSLFDOHV�

���(O�&RQVHMR�FXLGDUi�GH�TXH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU
ORV��PLHPEURV��QR��VH��XWLOLFH��GH��PDQHUD��TXH��UHGXQGH� HQ
GHWULPHQWR��GHO��FDUiFWHU�FRQILGHQFLDO�GH�ODV�RSHUDFLRQHV��GH
SHUVRQDV�R�VRFLHGDGHV�TXH�SURGX]FDQ��HODERUHQ�R�FRPHUFLDOLFHQ
PDGHUDV�WURSLFDOHV�

$UWtFXOR�����,QIRUPH�\�H[DPHQ�DQXDOHV�

����'HQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�DO�ILQDO�GH�FDGD��DxR
FLYLO���HO��&RQVHMR��SXEOLFDUi�XQ��LQIRUPH��DQXDO��VREUH��VXV
DFWLYLGDGHV�FRQ�OD�LQIRUPDFLyQ�DGLFLRQDO�TXH�HVWLPH�DGHFXDGD�

����(O��&RQVHMR�H[DPLQDUi�\�HYDOXDUi�DQXDOPHQWH�OD��VLWXDFLyQ
PXQGLDO��GH�ODV�PDGHUDV�WURSLFDOHV�H�LQWHUFDPELDUi��RSLQLRQHV
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VREUH��ODV�SHUVSHFWLYDV�GH�OD�HFRQRPtD�PXQGLDO�GH�ODV�PDGHUDV
WURSLFDOHV����\����VREUH���RWUDV���FXHVWLRQHV���HVWUHFKDPHQWH
UHODFLRQDGDV��FRQ�HOOD��LQFOX\HQGR�ORV�DVSHFWRV��UHODFLRQDGRV
FRQ�OD�HFRORJtD�\�HO�PHGLR�DPELHQWH�

���(O�H[DPHQ�VH�UHDOL]DUi�WHQLHQGR�HQ�FXHQWD�
D���/D��LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�ORV�PLHPEURV��VREUH��OD
SURGXFFLyQ���HO��FRPHUFLR���OD�RIHUWD���ODV��H[LVWHQFLDV���HO
FRQVXPR�\�ORV�SUHFLRV�GH�ODV�PDGHUDV�WURSLFDOHV�HQ�FDGD�SDtV�
E����/RV���GDWRV���HVWDGtVWLFRV��H��LQGLFDGRUHV���HVSHFtILFRV
SURSRUFLRQDGRV�SRU�ORV�PLHPEURV�VREUH�ODV�HVIHUDV��HQXPHUDGDV
HQ�HO�$QH[R�&��\
F����&XDOTXLHU��RWUD��LQIRUPDFLyQ��SHUWLQHQWH��GH��TXH��SXHGD
GLVSRQHU��HO��&RQVHMR��GLUHFWDPHQWH�R��SRU��FRQGXFWR��GH��ODV
RUJDQL]DFLRQHV�FRPSHWHQWHV�GHO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV
\�GH�ODV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV��JXEHUQDPHQWDOHV
R�QR�JXEHUQDPHQWDOHV�DSURSLDGDV�

����/RV��UHVXOWDGRV�GHO�H[DPHQ�VH�LQFOXLUiQ�HQ��ORV��LQIRUPHV
VREUH�ODV�GHOLEHUDFLRQHV�GHO�&RQVHMR�

&$3,78/2�;

',6326,&,21(6�9$5,$6

$UWtFXOR������5HFODPDFLRQHV�\�FRQWURYHUVLDV��7RGD�UHFODPDFLyQ
IRUPXODGD��FRQWUD��XQ��PLHPEUR��SRU��LQFXPSOLPLHQWR��GH���ODV
REOLJDFLRQHV��TXH��OH��LPSRQH�HO��SUHVHQWH��&RQYHQLR��\��WRGD
FRQWURYHUVLD��UHODWLYD�D�OD�LQWHUSUHWDFLyQ�R��DSOLFDFLyQ��GHO
SUHVHQWH��&RQYHQLR�VHUiQ�VRPHWLGDV�D�OD�GHFLVLyQ�GHO�&RQVHMR�
/DV��GHFLVLRQHV�GHO�&RQVHMR�D�HVH�UHVSHFWR�VHUiQ��GHILQLWLYDV
\�YLQFXODQWHV�

$UWtFXOR�����2EOLJDFLRQHV�JHQHUDOHV�GH�ORV�PLHPEURV�

����'XUDQWH��OD�YLJHQFLD�GHO�SUHVHQWH�&RQYHQLR��ORV��PLHPEURV
FRRSHUDUiQ��HQWUH�Vt�\�KDUiQ�WRGR�OR�SRVLEOH�SDUD��FRQWULEXLU
DO��ORJUR��GH��ORV��REMHWLYRV�GHO�SUHVHQWH��&RQYHQLR��\��SDUD
DEVWHQHUVH�GH�WRGD�DFFLyQ�TXH�VHD�FRQWUDULD�D�HOORV�

���/RV�PLHPEURV�VH�FRPSURPHWHQ�D�DFHSWDU�FRPR�YLQFXODQWHV�ODV
GHFLVLRQHV���TXH���WRPH��HO��&RQVHMR��FRQ���DUUHJOR���D���ODV
GLVSRVLFLRQHV��GHO�SUHVHQWH�&RQYHQLR�\�SURFXUDUiQ��DEVWHQHUVH
GH�DSOLFDU�PHGLGDV�FX\R�HIHFWR�VHD�OLPLWDU�HVDV�GHFLVLRQHV��R
TXH�VHDQ FRQWUDULDV�D�HOODV�

$UWtFXOR�����([HQFLyQ�GH�REOLJDFLRQHV�

�����&XDQGR���HOOR��VHD��QHFHVDULR��GHELGR��D��FLUFXQVWDQFLDV
H[FHSFLRQDOHV���VLWXDFLRQHV�GH�HPHUJHQFLD�R�FDVRV��GH��IXHU]D
PD\RU��QR�SUHYLVWRV�H[SUHVDPHQWH�HQ�HO�SUHVHQWH�&RQYHQLR���HO
&RQVHMR� SRGUi���SRU��YRWDFLyQ�HVSHFLDO��H[LPLU��D��FXDOTXLHU
PLHPEUR�GH�FXDOHVTXLHUD�GH�ODV�REOLJDFLRQHV�LPSXHVWDV�SRU��HO
SUHVHQWH�&RQYHQLR�VL�OH�FRQYHQFHQ�ODV�H[SOLFDFLRQHV�GDGDV�SRU
HVH�PLHPEUR�VREUH�ODV�UD]RQHV�SRU�ODV�TXH�QR�SXHGH�FXPSOLU�OD
REOLJDFLyQ�

��� (O��&RQVHMR���FXDQGR�FRQFHGD�XQD�H[HQFLyQ��D��XQ��PLHPEUR
FRQIRUPH�DO�SiUUDIR���GH�HVWH�DUWtFXOR��LQGLFDUi�H[SUHVDPHQWH
HQ�TXp�FRQGLFLRQHV�\�PRGDOLGDGHV�\�SRU�FXiQWR�WLHPSR�VH�H[LPH
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D�WDO�PLHPEUR�GH�HVD�REOLJDFLyQ��DVt�FRPR�ODV�UD]RQHV�SRU�ODV
TXH�VH�FRQFHGH�OD�H[HQFLyQ�

$UWtFXOR������0HGLGDV�GLIHUHQFLDOHV�\�FRUUHFWLYDV��\��PHGLGDV
HVSHFLDOHV�

����/RV��PLHPEURV�LPSRUWDGRUHV�HQ�GHVDUUROOR�FX\RV��LQWHUHVHV
UHVXOWHQ��SHUMXGLFDGRV��SRU��PHGLGDV��DGRSWDGDV��FRQIRUPH��DO
SUHVHQWH�&RQYHQLR�SRGUiQ�VROLFLWDU�GHO�&RQVHMR�OD�DGRSFLyQ�GH
PHGLGDV��GLIHUHQFLDOHV�\�FRUUHFWLYDV�DSURSLDGDV���(O��&RQVHMR
H[DPLQDUi��OD��DGRSFLyQ�GH�PHGLGDV�DSURSLDGDV�GH��FRQIRUPLGDG
FRQ�ORV�SiUUDIRV���\���GH�OD�6HFFLyQ�,,,�GH�OD�5HVROXFLyQ����
�,9���GH�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�&RPHUFLR
\�'HVDUUROOR�

����/RV��PLHPEURV�FRPSUHQGLGRV�HQ�OD�FDWHJRUtDV�GH�ORV�SDtVHV
PHQRV��DGHODQWDGRV��GHILQLGD�SRU�ODV�1DFLRQHV��8QLGDV��SRGUiQ
VROLFLWDU��GHO��&RQVHMR�OD�DGRSFLyQ�GH�PHGLGDV�HVSHFLDOHV��GH
FRQIRUPLGDG��FRQ��HO��SiUUDIR����GH��OD��6HFFLyQ��,,,��GH��OD
5HVROXFLyQ�������,9��\�FRQ�HO�SiUUDIR����GHO��1XHYR��3URJUDPD
6XVWDQFLDO�GH�$FFLyQ�SDUD�HO�GHFHQLR�GH������HQ�IDYRU�GH��ORV
SDtVHV�PHQRV�DGHODQWDGRV�

&$3,78/2�;,

',6326,&,21(6�),1$/(6

$UWtFXOR�������'HSRVLWDULR���(O��6HFUHWDULR��*HQHUDO��GH��ODV
1DFLRQHV��8QLGDV��TXHGD��GHVLJQDGR�GHSRVLWDULR��GHO��SUHVHQWH
&RQYHQLR�

$UWtFXOR�����)LUPD��UDWLILFDFLyQ��DFHSWDFLyQ�\�DSUREDFLyQ�

����'HVGH��HO���GH�HQHUR�GH������KDVWD�XQ�PHV�GHVSXpV��GH��VX
HQWUDGD�HQ�YLJRU��HO�SUHVHQWH�&RQYHQLR�HVWDUi�DELHUWR��HQ��OD
6HGH��GH��ODV��1DFLRQHV�8QLGDV�D�OD�ILUPD��GH��ORV��JRELHUQRV
LQYLWDGRV��D�OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH��ODV
0DGHUDV�7URSLFDOHV�������

���&XDOTXLHUD�GH�ORV�JRELHUQRV�D�TXH�VH�UHILHUH�HO�SiUUDIR���
GH�HVWH�DUWtFXOR�SRGUi�

D��(Q�HO�PRPHQWR�GH�ILUPDU�HO�SUHVHQWH�&RQYHQLR��GHFODUDU�TXH
SRU��GLFKD��ILUPD��DFHSWD�REOLJDUVH�SRU�HO�SUHVHQWH��&RQYHQLR
�ILUPD�GHILQLWLYD���R
E���'HVSXpV��GH��ILUPDU��HO�SUHVHQWH��&RQYHQLR���UDWLILFDUOR�
DFHSWDUOR��R�DSUREDUOR�PHGLDQWH�HO�GHSyVLWR�GH�XQ�LQVWUXPHQWR
HO�HIHFWR�HQ�SRGHU�GHO�GHSRVLWDULR�

$UWtFXOR�����$GKHVLyQ�

����(O�SUHVHQWH�&RQYHQLR�HVWDUi�DELHUWR�D�OD�DGKHVLyQ�GH��ORV
JRELHUQRV��GH WRGRV��ORV��(VWDGRV��HQ��ODV��FRQGLFLRQHV��TXH
GHWHUPLQH�HO�&RQVHMR��HQWUH�ODV�TXH�ILJXUDUi�XQ�SOD]R�SDUD�HO
GHSyVLWR��GH��ORV�LQVWUXPHQWRV�GH�DGKHVLyQ��1R��REVWDQWH���HO
&RQVHMR��SRGUi��FRQFHGHU�SUyUURJDV�D��ORV��JRELHUQRV��TXH��QR
SXHGDQ�DGKHULUVH�HQ�HO�SOD]R�HQ�ODV�FRQGLFLRQHV�GH�DGKHVLyQ�

����/D��DGKHVLyQ��VH��HIHFWXDUi�PHGLDQWH�HO��GHSyVLWR��GH��XQ
LQVWUXPHQWR�GH�DGKHVLyQ�HQ�SRGHU�GHO�GHSRVLWDULR�
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$UWtFXOR�������1RWLILFDFLyQ�GH�DSOLFDFLyQ��SURYLVLRQDO���7RGR
JRELHUQR�VLJQDWDULR�TXH�WHQJD�LQWHQFLyQ�GH�UDWLILFDU��DFHSWDU
R��DSUREDU�HO�SUHVHQWH�&RQYHQLR��R�WRGR�JRELHUQR�SDUD�HO��TXH
HO��&RQVHMR�KD\D�HVWDEOHFLGR�FRQGLFLRQHV�GH�DGKHVLyQ�SHUR�TXH
WRGDYtD�QR�KD\D�SRGLGR�GHSRVLWDU�VX�LQVWUXPHQWR�SRGUi�HQ�WRGR
PRPHQWR��QRWLILFDU��DO�GHSRVLWDULR�TXH�DSOLFDUi��HO��SUHVHQWH
&RQYHQLR��SURYLVLRQDOPHQWH��ELHQ�FXDQGR�pVWH�HQWUH��HQ��YLJRU
FRQIRUPH��DO��DUWtFXOR�����ELHQ��VL�\D�HVWi�HQ�YLJRU���HQ��OD
IHFKD�TXH�VH�HVSHFLILTXH�

$UWtFXOR�����(QWUDGD�HQ�YLJRU�

���(O�SUHVHQWH�&RQYHQLR�HQWUDUi�GHILQLWLYDPHQWH�HQ�YLJRU�HO��
GH��RFWXEUH�GH������R�HQ�FXDOTXLHU�RWUD�IHFKD�SRVWHULRU�VL���
JRELHUQRV�GH�SDtVHV�SURGXFWRUHV�TXH�UHSUHVHQWHQ�DO��PHQRV��HO
�����GHO��WRWDO��GH�ORV�YRWRV�LQGLFDGRV�HQ��HO��$QH[R��$��GHO
SUHVHQWH��&RQYHQLR�\����JRELHUQRV�GH�SDtVHV�FRQVXPLGRUHV��TXH
UHSUHVHQWHQ��DO�PHQRV�HO�����GHO�WRWDO�GH�ORV�YRWRV��LQGLFDGR
HQ�HO�$QH[R�%�GHO�SUHVHQWH�&RQYHQLR�KD\DQ�ILUPDGR�HO�SUHVHQWH
&RQYHQLR��GHILQLWLYDPHQWH��R�OR�KDQ��UDWLILFDGR���DFHSWDGR��R
DSUREDGR�R�VH�KDQ�DGKHULGR�D�pO�FRQ�DUUHJOR�DO�SiUUDIR����GHO
DUWtFXOR��� R�DO�DUWtFXOR����

����6L�HO�SUHVHQWH�&RQYHQLR�QR�KD�HQWUDGR�GHILQLWLYDPHQWH��HQ
YLJRU��HO����GH�RFWXEUH�GH�������HQWUDUi�SURYLVLRQDOPHQWH��HQ
GLFKD��IHFKD��R�HQ�FXDOTXLHU�RWUD�IHFKD�GHQWUR��GH��ORV��VHLV
PHVHV��VLJXLHQWHV�VL����JRELHUQRV�GH�SDtVHV��SURGXFWRUHV��TXH
UH~QDQ�DO�PHQRV�HO�����GHO�WRWDO�GH�ORV�YRWRV�LQGLFDGR�HQ��HO
$QH[R��$��GHO��SUHVHQWH��&RQYHQLR�\�����JRELHUQRV��GH��SDtVHV
FRQVXPLGRUHV��TXH��UH~QDQ�DO�PHQRV�HO�����GHO��WRWDO��GH��ORV
YRWRV��LQGLFDGR��HQ��HO��$QH[R�%�GHO��SUHVHQWH��&RQYHQLR��KDQ
ILUPDGR��HO��SUHVHQWH��&RQYHQLR��GHILQLWLYDPHQWH��R��OR���KDQ
UDWLILFDGR��DFHSWDGR�R�DSUREDGR�FRQ�DUUHJOR�DO�SiUUDIR����GHO
DUWtFXOR������R��KDQ�QRWLILFDGR�DO�GHSRVLWDULR���FRQIRUPH��DO
DUWtFXOR ����DSOLFDUiQ�SURYLVLRQDOPHQWH�HO�SUHVHQWH�&RQYHQLR�

���6L�HO���GH�DEULO�GH������QR�VH�KDQ�FXPSOLGR�ORV�UHTXLVLWRV
SDUD�OD�HQWUDGD�HQ�YLJRU�HVWDEOHFLGRV�HQ�HO�SiUUDIR���R�HQ�HO
SiUUDIR�����GH��HVWH�DUWtFXOR��HO�6HFUHWDULR�*HQHUDO��GH��ODV
1DFLRQHV�8QLGDV LQYLWDUi�D�ORV�JRELHUQRV�TXH�KD\DQ�ILUPDGR�HO
SUHVHQWH��&RQYHQLR��GHILQLWLYDPHQWH�R��OR��KD\DQ��UDWLILFDGR�
DFHSWDGR�R�DSUREDGR�FRQ�DUUHJOR�DO�SiUUDIR���GHO�DUWtFXOR����
R����KD\DQ����QRWLILFDGR���DO���GHSRVLWDULR���TXH���DSOLFDUiQ
SURYLVLRQDOPHQWH��HO�SUHVHQWH�&RQYHQLR��D�UHXQLUVH��OR��DQWHV
SRVLEOH���SDUD��GHFLGLU��VL��HO��SUHVHQWH��&RQYHQLR���HQWUDUi
SURYLVLRQDO��R�GHILQLWLYDPHQWH�HQ�YLJRU�HQWUH��HOORV���HQ��VX
WRWDOLGDG��R��HQ��SDUWH��/RV�JRELHUQRV��TXH��GHFLGDQ��TXH��HO
SUHVHQWH�&RQYHQLR�HQWUH�SURYLVLRQDOPHQWH�HQ�YLJRU�HQWUH�HOORV
SRGUiQ�UHXQLUVH�GH�YH]�HQ�FXDQGR�SDUD�H[DPLQDU�OD�VLWXDFLyQ�\
GHFLGLU��VL�HO�SUHVHQWH�&RQYHQLR�KD�GH�HQWUDU�GHILQLWLYDPHQWH
HQ�YLJRU�HQWUH�HOORV�

���(Q�HO�FDVR�GH�FXDOTXLHU�JRELHUQR�TXH�QR�KD\D�QRWLILFDGR�DO
GHSRVLWDULR�FRQIRUPH�DO�DUWtFXOR�����VX�GHFLVLyQ��GH��DSOLFDU
SURYLVLRQDOPHQWH��HO��SUHVHQWH�&RQYHQLR��\��TXH��GHSRVLWH��VX
LQVWUXPHQWR���GH��UDWLILFDFLyQ���DFHSWDFLyQ����DSUREDFLyQ���R
DGKHVLyQ���GHVSXpV��GH��OD��HQWUDGD��HQ��YLJRU��GHO��SUHVHQWH
&RQYHQLR���HO��SUHVHQWH�&RQYHQLR�HQWUDUi�HQ��YLJRU��SDUD��HVH
JRELHUQR�HQ�OD�IHFKD�GH�WDO�GHSyVLWR�
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����(O�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�FRQYRFDUi�OD
SULPHUD��UHXQLyQ�GHO�&RQVHMR�OR�DQWHV�SRVLEOH�GHVSXpV��GH��OD
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�

$UWtFXOR�����(QPLHQGDV�

����(O�&RQVHMR�SRGUi��SRU�YRWDFLyQ�HVSHFLDO��UHFRPHQGDU�D�ORV
PLHPEURV�OD�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�

����(O��&RQVHMR�ILMDUi�HO�SOD]R�GHQWUR�GHO�FXDO�ORV��PLHPEURV
GHEHUiQ�QRWLILFDU�DO�GHSRVLWDULR�TXH�DFHSWDQ�OD�HQPLHQGD�

����7RGD HQPLHQGD�HQWUDUi�HQ�YLJRU����GtDV�GHVSXpV�GH�TXH��HO
GHSRVLWDULR�KD\D�UHFLELGR�ODV�QRWLILFDFLRQHV�GH�DFHSWDFLyQ�GH
PLHPEURV�TXH�FRQVWLWX\DQ�DO�PHQRV�GRV�WHUFLRV�GH�ORV�PLHPEURV
SURGXFWRUHV�\�TXH�UH~QDQ�DO�PHQRV�HO�����GH�ORV�YRWRV�GH��ORV
PLHPEURV�SURGXFWRUHV��DVt�FRPR�GH�PLHPEURV�TXH�FRQVWLWX\DQ�DO
PHQRV��GRV�WHUFLRV�GH�ORV�PLHPEURV�FRQVXPLGRUHV�\�TXH��UH~QDQ
DO�PHQRV�HO�����GH�ORV�YRWRV�GH�ORV�PLHPEURV�FRQVXPLGRUHV�

���'HVSXpV�GH�TXH�HO�GHSRVLWDULR�KD\D�LQIRUPDGR�DO�&RQVHMR�GH
TXH�VH�FXPSOHQ�ODV�FRQGLFLRQHV�UHTXHULGDV�SDUD�OD�HQWUDGD��HQ
YLJRU��GH��OD��HQPLHQGD���\�QR�REMHWD�ODV��GLVSRVLFLRQHV��GHO
SiUUDIR���GH�HVWH�DUWtFXOR�UHODWLYDV�D�OD�IHFKD�ILMDGD�SRU�HO
&RQVHMR���WRGR��PLHPEUR�SRGUi�QRWLILFDU��DO��GHSRVLWDULR��TXH
DFHSWD��OD��HQPLHQGD���VLHPSUH�TXH VH�KDJD��HVD��QRWLILFDFLyQ
DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�HQPLHQGD�

����7RGR�PLHPEUR�TXH�QR�KD\D�QRWLILFDGR�VX�DFHSWDFLyQ��GH��OD
HQPLHQGD�HQ�OD�IHFKD�HQ�TXH�OD�HQPLHQGD�HQWUH�HQ�YLJRU�GHMDUi
GH�VHU�SDUWH�HQ�HO�SUHVHQWH�&RQYHQLR�D�SDUWLU�GH�HVD�IHFKD��D
PHQRV�TXH�GHPXHVWUH��D�VDWLVIDFFLyQ�GHO�&RQVHMR��TXH�QR��SXGR
FRQVHJXLU���D���WLHPSR���VX���DFHSWDFLyQ���SRU���GLILFXOWDGHV
UHODFLRQDGDV���FRQ��OD��WHUPLQDFLyQ��GH��VXV���SURFHGLPLHQWRV
FRQVWLWXFLRQDOHV��R��LQVWLWXFLRQDOHV�\�TXH��HO��&RQVHMR��GHEH
SURUURJDU��UHVSHFWR�GH�HVH�PLHPEUR�HO�SOD]R��ILMDGR��SDUD��OD
DFHSWDFLyQ�GH�OD�HQPLHQGD��(VH�PLHPEUR�QR�HVWDUi�REOLJDGR�SRU
OD�HQPLHQGD�KDVWD�TXH�KD\D�QRWLILFDGR�TXH�OD�DFHSWD�

���6L�HQ�OD�IHFKD�ILMDGD SRU�HO�&RQVHMR�FRQIRUPH�DO�SiUUDIR��
GH�HVWH�DUWtFXOR�QR�VH�KDQ�FXPSOLGR�ODV�FRQGLFLRQHV�UHTXHULGD
SDUD��TXH��HQWUH��HQ�YLJRU�OD�HQPLHQGD��HVWD��VH��FRQVLGHUDUi
UHWLUDGD�

$UWtFXOR�����5HWLUR�

����7RGR��PLHPEUR��SRGUi�UHWLUDUVH�GHO�SUHVHQWH��&RQYHQLR��HQ
FXDOTXLHU��PRPHQWR�GHVSXpV�GH�VX�HQWUDGD�HQ�YLJRU�QRWLILFDQGR
SRU��HVFULWR�VX�UHWLUR�DO�GHSRVLWDULR��(VH�PLHPEUR��LQIRUPDUi
VLPXOWiQHDPHQWH�DO�&RQVHMR�GH�OD�GHFLVLyQ�TXH�KD\D�DGRSWDGR�

����(O��UHWLUR��VXUWLUi��HIHFWR����GtDV��GHVSXpV��GH��TXH��HO
GHSRVLWDULR�UHFLED�OD�QRWLILFDFLyQ�

$UWtFXOR�����([FOXVLyQ��(O�&RQVHMR��VL�HVWLPD�TXH�XQ��PLHPEUR
KD���FXPSOLGR��ODV��REOLJDFLRQHV��FRQWUDtGDV��HQ��YLUWXG��GHO
SUHVHQWH��&RQYHQLR��\��GHFLGH�DGHPiV�TXH��WDO��LQFXPSOLPLHQWR
HQWRUSHFH��VHULDPHQWH��OD�DSOLFDFLyQ�GHO��SUHVHQWH��&RQYHQLR�
SRGUi��SRU�YRWDFLyQ�HVSHFLDO��H[FOXLU�GHO�SUHVHQWH�&RQYHQLR�D
HVH��PLHPEUR���(O��&RQVHMR��OR�QRWLILFDUi��LQPHGLDWDPHQWH��DO
GHSRVLWDULR���6HLV�PHVHV�GHVSXpV�GH�OD�IHFKD�GH��OD��GHFLVLyQ
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GHO��&RQVHMR��HVH�PLHPEUR�GHMDUi�GH�VHU�SDUWH�HQ�HO��SUHVHQWH
&RQYHQLR�

$UWtFXOR������/LTXLGDFLyQ�GH�ODV�FXHQWDV�HQ�FDVR�GH�UHWLUR��R
H[FOXVLyQ��GH�XQ�PLHPEUR�R�GH�LPSRVLELOLGDG�SRU�SDUWH��GH��XQ
PLHPEUR�GH�DFHSWDU�XQD�HQPLHQGD�

����(O�&RQVHMR�SURFHGHUi�D�OD�OLTXLGDFLyQ�GH�ODV�FXHQWDV��FRQ
WRGR�PLHPEUR�TXH�GHMH�GH�VHU�SDUWH�HQ�HO�SUHVHQWH�&RQYHQLR��D
FDXVD�GH�

D���1R��DFHSWDFLyQ�GH�XQD�HQPLHQGD�LQWURGXFLGD�HQ�HO�SUHVHQWH
&RQYHQLR�FRQIRUPH�DO�DUWtFXOR����
E��5HWLUR�GHO�SUHVHQWH�&RQYHQLR�FRQIRUPH�DO�DUWtFXOR�����R
F��([FOXVLyQ�GHO�SUHVHQWH�&RQYHQLR FRQIRUPH�DO�DUWtFXOR����

����(O�&RQVHMR�FRQVHUYDUi�WRGDV�ODV�FRQWULEXFLRQHV�SDJDGDV��D
OD��FXHQWD��DGPLQLVWUDWLYD�SRU�WRGR�PLHPEUR�TXH�GHMH��GH��VHU
SDUWH�HQ�HO�SUHVHQWH�&RQYHQLR�

����(O��PLHPEUR�TXH�KD\D�GHMDGR�GH�VHU�SDUWH�HQ��HO��SUHVHQWH
&RQYHQLR��QR��WHQGUi��GHUHFKR�D��UHFLELU��QLQJXQD��SDUWH��GHO
SURGXFWR��GH��OD��OLTXLGDFLyQ�R�GH�ORV�GHPiV��KDEHUHV��GH��OD
2UJDQL]DFLyQ���7DPSRFR�HVWDUi�REOLJDGR�D�SDJDU��SDUWH��DOJXQD
GHO�GpILFLW��HQ�FDVR�GH�TXH�OR�KXELHUH��GH�OD�2UJDQL]DFLyQ��D
OD�WHUPLQDFLyQ�GHO�SUHVHQWH�&RQYHQLR�

$UWtFXOR�����'XUDFLyQ��SUyUURJD�\�WHUPLQDFLyQ�

����(O��SUHVHQWH��&RQYHQLR�SHUPDQHFHUi�HQ��YLJRU��GXUDQWH��XQ
SHUtRGR��GH��FLQFR�DxRV�D�SDUWLU�GH�VX�HQWUDGD��HQ��YLJRU���D
PHQRV���TXH��HO��&RQVHMR���SRU��YRWDFLyQ��HVSHFLDOHV���GHFLGD
SURUURJDUOR��UHQHJRFLDUOR�R�GHFODUDUOR�WHUPLQDGR��GH��DFXHUGR
FRQ�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�

����(O��&RQVHMR��SRGUi��SRU�YRWDFLyQ�HVSHFLDO���SURUURJDU��HO
SUHVHQWH��&RQYHQLR�SRU�XQ�Pi[LPR�GH�GRV�SHUtRGRV�GH�GRV��DxRV
FDGD�XQR�

����6L��DQWHV�GH�TXH�H[SLUH�HO�SHUtRGR�GH�FLQFR�DxRV�D�TXH�VH
UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR��R�DQWHV�GH�TXH�H[SLUHQ
ODV�SUyUURJDV�D�TXH�VH�UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR�
VHJ~Q��HO��FDVR���VH��KD��QHJRFLDGR��XQ��QXHYR��FRQYHQLR��TXH
VXVWLWX\D�DO�SUHVHQWH�&RQYHQLR��SHUR�HVH�QXHYR�FRQYHQLR�QR�KD
HQWUDGR��HQ��YLJRU�SURYLVLRQDO�R�GHILQLWLYDPHQWH��HO��&RQVHMR
SRGUi���SRU�YRWDFLyQ�HVSHFLDO��SURUURJDU�HO�SUHVHQWH�&RQYHQLR
KDVWD��TXH��HQWUH��HQ�YLJRU�SURYLVLRQDO�R�GHILQLWLYDPHQWH��HO
QXHYR�FRQYHQLR�

����6L�VH�QHJRFLD�\�HQWUD�HQ�YLJRU�XQ�QXHYR�FRQYHQLR��GXUDQWH
FXDOTXLHU�SUyUURJD�GHO�SUHVHQWH�&RQYHQLR�GHFLGLGD�FRQIRUPH�DO
SiUUDIR�����R��DO��SiUUDIR���GH�HVWH��DUWtFXOR���HO��SUHVHQWH
&RQYHQLR��SURUURJDGR��WHUPLQDUi�DO�HQWUDU�HQ�YLJRU��HO��QXHYR
FRQYHQLR�

����(O��&RQVHMR�SRGUi�HQ�WRGR�PRPHQWR��SRU�YRWDFLyQ�HVSHFLDO�
GHFODUDU��WHUPLQDGR�HO�SUHVHQWH�&RQYHQLR�FRQ�HIHFWR�D��SDUWLU
GH�OD�IHFKD�TXH�HVWDEOH]FD�HO�SURSLR�&RQVHMR�

����1R��REVWDQWH��OD��WHUPLQDFLyQ�GHO�SUHVHQWH��&RQYHQLR���HO
&RQVHMR��FRQWLQXDUi��HQ IXQFLRQHV��GXUDQWH��XQ��SHUtRGR���QR
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VXSHULRU��D������PHVHV�SDUD�SURFHGHU�D�OD�OLTXLGDFLyQ��GH��OD
2UJDQL]DFLyQ���LQFOX\HQGR�OD�OLTXLGDFLyQ�GH�ODV��FXHQWDV���\�
FRQ��VXMHFLyQ�D�ODV�GHFLVLRQHV�SHUWLQHQWHV��TXH�VH��DGRSWDUiQ
SRU��YRWDFLyQ�HVSHFLDO��FRQVHUYDUi�GXUDQWH�HVH�SHUtRGR��WRGDV
ODV�IDFXOWDGHV�\�IXQFLRQHV�TXH�VHDQ�QHFHVDULDV�D�WDO�HIHFWR�

����(O��&RQVHMR�QRWLILFDUi�DO�GHSRVLWDULR�FXDOTXLHU��GHFLVLyQ
TXH�VH�WRPH�GH�FRQIRUPLGDG�FRQ�HVWH�DUWtFXOR�

$UWtFXOR�������5HVHUYDV��1R�VH�SRGUiQ�IRUPXODU��UHVHUYDV��FRQ
UHVSHFWR���D��QLQJXQD��GH��ODV��GLVSRVLFLRQHV��GHO���SUHVHQWH
&RQYHQLR�

(Q��IH��GH��OR�FXDO�ORV�LQIUDVFULWRV��GHELGDPHQWH�DXWRUL]DGRV
SDUD�HOOR��KDQ�SXHVWR�VXV�ILUPDV�DO�SLH�GHO�SUHVHQWH�&RQYHQLR
HQ�ODV�IHFKDV�LQGLFDGDV�

+HFKR��HQ��*LQHEUD��HO�GtD����GH�QRYLHPEUH��GH���������VLHQGR
LJXDOPHQWH�DXWpQWLFRV�ORV�WH[WRV�HQ�iUDEH��HVSDxRO���IUDQFpV�
LQJOpV���\���UXVR��GHO��SUHVHQWH��&RQYHQLR���(O���GHSRVLWDULR
HVWDEOHFHUi�HO�WH[WR�DXWpQWLFR�HQ�FKLQR�GHO�SUHVHQWH�&RQYHQLR
\��OR�SUHVHQWDUi SDUD�VX�DSUREDFLyQ�D�WRGRV�ORV�VLJQDWDULRV�\
(VWDGRV��\�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�TXH��VH��KD\DQ
DGKHULGR�DO�SUHVHQWH�&RQYHQLR�

$1(;2�$

/LVWD���GH���SDtVHV���SURGXFWRUHV��FRQ��UHFXUVRV���IRUHVWDOHV
WURSLFDOHV��\�R�H[SRUWDGRUHV�QHWRV�GH�PDGHUDV��WURSLFDOHV��HQ
WpUPLQRV��GH��YROXPHQ��\�DVLJQDFLyQ�GH�YRWRV��D��HIHFWRV��GHO
DUWtFXOR����

%LUPDQLD�����������������������
%ROLYLD����������������������������
%UDVLO������������������������������
&RORPELD�����������������������
&RQJR������������������������������
&RVWD�GH�0DUILO��������������������������
&RVWD�5LFD�������������������������
(FXDGRU������������������������
(O�6DOYDGRU������������������������
)LOLSLQDV��������������������������
*DEyQ������������������������������
*KDQD������������������������������
*XDWHPDOD����������������������
+DLWt�����������������������������
+RQGXUDV����������������������
,QGLD������������������������������
,QGRQHVLD�����������������������
/LEHULD����������������������������
0DGDJDVFDU��������������������������
0DODVLD�����������������������������
0p[LFR�����������������������������
1LJHULD����������������������������
3DQDPi������������������������
3DS~D�1XHYD�*XLQHD�������������������
3HU~��������������������������
5HS~EOLFD�&HQWURDIULFDQD��������������
5HS~EOLFD�'RPLQLFDQD���������������������
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5HS~EOLFD�8QLGD�GHO�&DPHU~Q����������������
5HS~EOLFD�8QLGD�GH�7DQ]DQLD����������������
6XGiQ������������������������������
6XULQDPH�����������������������
7DLODQGLD����������������������
7ULQLGDG�\�7REDJR�������������������
9HQH]XHOD����������������������
9LHW�1DP�����������������������
=DLUH������������������������������

7RWDO���������������������������������

$1(;2�%

/LVWD��GH�SDtVHV�FRQVXPLGRUHV�\�DVLJQDFLyQ�GH�YRWRV�D�HIHFWRV
GHO DUWtFXOR����

$UJHQWLQD����������������������
$XVWUDOLD����������������������
$XVWULD����������������������������
%XOJDULD���������������������������
&DQDGi�����������������������������
&RPXQLGDG�(FRQyPLFD�(XURSHD�������������������
$OHPDQLD��5HS~EOLFD�)HGHUDO�GH������������������
%pOJLFD�/X[HPEXUJR�������������������
'LQDPDUFD����������������������
)UDQFLD����������������������������
*UHFLD�����������������������������
,UODQGD����������������������������
,WDOLD�����������������������������
3DtVHV�%DMRV������������������������
5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH��������
&KLOH������������������������������
(JLSWR�����������������������������
(VSDxD�����������������������������
(VWDGRV�8QLGRV�GH�$PpULFD������������������
)LQODQGLD��������� ��
,UDT��������������������������
,VUDHO�����������������������������
-DSyQ�������������������������������
-RUGDQLD�����������������������
0DOWD������������������������������
1RUXHJD������������������������
1XHYD�=HODQGLD����������������������
5HS~EOLFD�GH�&RUHD�������������������
5XPDQLD������������������������
6XHFLD�����������������������������
6XL]D������������������������������
7XUTXtD����������������������������
8QLyQ�GH�5HS~EOLFDV�6RFLDOLVWDV�6RYLpWLFDV��������
<XJRVODYLD��������������������������

7RWDO���������������������������������
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$UWtFXOR������$SUXpEDVH��HO��&RQYHQLR��,QWHUQDFLRQDO��GH��ODV
0DGHUDV�WURSLFDOHV��*LQHEUD�����GH�QRYLHPEUH�GH������
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$UWtFXOR����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���
GH��OD�/H\���GH������HO�&RQYHQLR�,QWHUQDFLRQDO�GH�ODV�0DGHUDV
WURSLFDOHV���*LQHEUD�����GH�QRYLHPEUH�GH���������TXH��SRU��HO
DUWtFXOR�SULPHUR�GH�HVWD�/H\�VH�DSUXHED��REOLJDUi�DO��SDtV��D
SDUWLU���GH��OD��IHFKD��HQ��TXH� VH��SHUIHFFLRQH��HO��YtQFXOR
LQWHUQDFLRQDO�

$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD��GH��VX
SXEOLFDFLyQ�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�RFWXEUH�GH������


