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/RV�*RELHUQRV�GH�$UJHQWLQD��$XVWUDOLD��%pOJLFD��&KLOH��OD�5HS~EOLFD�)UDQFHVD��-DSyQ��
1XHYD�=HODQGLD��1RUXHJD��/D�8QLyQ�GH�$IULFD�GHO�6XU��/D�8QLyQ�GH�5HS~EOLFDV�
6RFLDOLVWDV�6RYLpWLFDV��HO�5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH�\�ORV�(VWDGRV�
8QLGRV�GH�$PpULFD�
5HFRQRFLHQGR�TXH�HV�HQ�LQWHUpV�GH�WRGD�OD�KXPDQLGDG�TXH�OD�$QWiUWLGD�FRQWLQ~H�
XWLOL]iQGRVH�VLHPSUH�H[FOXVLYDPHQWH�SDUD�ILQHV�SDFtILFRV�\�TXH�QR�OOHJXH�D�VHU�HVFHQDULR�
X�REMHWR�GH�GLVFRUGLD�LQWHUQDFLRQDO�
5HFRQRFLHQGR�OD�LPSRUWDQFLD�GH�ODV�FRQWULEXFLRQHV�DSRUWDGDV�DO�FRQRFLPLHQWR�FLHQWtILFR�
FRPR�UHVXOWDGR�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�GH�OD�
$QWiUWLGD�
&RQYHQFLGRV�GH�TXH�HO�HVWDEOHFLPLHQWR�GH�XQD�EDVH�VyOLGD�SDUD�OD�FRQWLQXDFLyQ�\�HO�
GHVDUUROOR�GH�GLFKD�FRRSHUDFLyQ��IXQGDGD�HQ�OD�OLEHUWDG�GH�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�OD�
$QWiUWLGD��FRPR�IXHUD�DSOLFDGD�GXUDQWH�HO�$xR�*HRItVLFR�,QWHUQDFLRQDO��FRQFXHUGD�FRQ�
ORV�LQWHUHVHV�GH�OD�FLHQFLD�\�HO�SURJUHVR�GH�WRGD�ODV�KXPDQLGDG�
&RQYHQFLGRV�WDPELpQ��GH�TXH�XQ�7UDWDGR�TXH�DVHJXUH�HO�XVR�GH�OD�$QWiUWLGD�
H[FOXVLYDPHQWH�SDUD�ILQHV�SDFtILFRV�\�OD�FRQWLQXDFLyQ�GH�OD�DUPRQtD�LQWHUQDFLRQDO�HQ�OD�
$QWiUWLGD�SURPRYHUi�ORV�SURSyVLWRV�\�SULQFLSLRV�HQXQFLDGRV�HQ�OD�&DUWD�GH�ODV�1DFLRQHV�
8QLGDV�
+DQ�DFRUGDGR�OR�VLJXLHQWH�

$UWtFXOR�,��
����/D�$QWiUWLGD�VH�XWLOL]DUi�H[FOXVLYDPHQWH�SDUD�ILQHV�SDFtILFRV��6H�SURKLEH��HQWUH�RWUDV��
WRGD�PHGLGD�GH�FDUiFWHU�PLOLWDU��WDO�FRPR�HO�HVWDEOHFLPLHQWR�GH�EDVHV�\�IRUWLILFDFLRQHV�
PLOLWDUHV��OD�UHDOL]DFLyQ�GH�PDQLREUDV�PLOLWDUHV��DVt FRPR�ORV�HQVD\RV�GH�WRGD�FODVH�GH�
DUPDV�



3iJLQD�� GH��

���(O�SUHVHQWH�7UDWDGR�QR�LPSHGLUi�HO�HPSOHR�GH�SHUVRQDO�R�HTXLSR�
PLOLWDUHV�SDUD�LQYHVWLJDFLRQHV�FLHQWtILFDV�R�SDUD�FXDOTXLHU�RWUR�ILQ�SDFtILFR�

$UWtFXOR�,,�
/D�OLEHUWDG�GH�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�OD�$QWiUWLGD�\�OD�FRRSHUDFLyQ�KDFLD�HVH�ILQ��
FRPR�IXHUDQ�DSOLFDGDV�GXUDQWH�HO�$xR�*HRItVLFR�,QWHUQDFLRQDO��FRQWLQXDUiQ��VXMHWDV�D�ODV�
GLVSRVLFLRQHV�GHO�SUHVHQWH�7UDWDGR�

$UWtFXOR�,,,�
���&RQ�HO�ILQ�GH�SURPRYHU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�OD�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�
OD�$QWiUWLGD��SUHYLVWD�HQ�HO�$UWtFXOR�,,�GHO�SUHVHQWH�7UDWDGR��ODV�3DUWHV�&RQWUDWDQWHV�
DFXHUGDQ�SURFHGHU��HQ�OD�PHGLGD�PiV�DPSOLD�SRVLEOH�
D��$O�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�ORV�SUR\HFWRV�GH�SURJUDPDV�FLHQWtILFRV�HQ�OD�
$QWiUWLGD��D�ILQ�GH�SHUPLWLU�HO�Pi[LPR�GH�HFRQRPtD�\�HILFLHQFLD�HQ�ODV�RSHUDFLRQHV�
E���$O�LQWHUFDPELR�GH�SHUVRQDO�FLHQWtILFR�HQWUH�ODV�H[SHGLFLRQHV�\�HVWDFLRQHV�GH�OD�
$QWiUWLGD�
F���$O�LQWHUFDPELR�GH�REVHUYDFLRQHV�\�UHVXOWDGRV�FLHQWtILFRV�VREUH�OD�$QWiUWLGD��ORV�
FXDOHV�HVWDUiQ�GLVSRQLEOHV�OLEUHPHQWH�
����$O�DSOLFDUVH�HVWH�DUWtFXOR�VH�GDUi�HO�PD\RU�HVWtPXOR�DO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�
FRRSHUDWLYDV�GH�WUDEDMR�FRQ�DTXHOORV�RUJDQLVPRV�HVSHFLDOL]DGRV�GH�ODV�1DFLRQHV�8QLGDV�
\�FRQ�RWUDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�WHQJDQ�LQWHUpV�FLHQWtILFR�R�WpFQLFR�HQ�OD�
$QWiUWLGD�

$UWtFXOR�,9�
���1LQJXQD�GLVSRVLFLyQ�GHO�SUHVHQWH�7UDWDGR�VH�LQWHUSUHWDUi�
D��&RPR�XQD�UHQXQFLD��SRU�FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV��D�VXV�GHUHFKRV�GH�
VREHUDQtD�WHUULWRULDO�R�D�ODV�UHFODPDFLRQHV�WHUULWRULDOHV�HQ�OD�$QWiUWLGD��TXH�KXELHUH�
KHFKR�YDOHU�SUHFHGHQWHPHQWH�
E��&RPR�XQD�UHQXQFLD�R�PHQRVFDER��SRU�FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV��D�
FXDOTXLHU�IXQGDPHQWR�GH�UHFODPDFLyQ�GH�VREHUDQtD�WHUULWRULDO�HQ�OD�$QWiUWLGD�TXH�
SXGLHUD�WHQHU��\D�VHD�FRPR�UHVXOWDGR�GH�VXV�DFWLYLGDGHV�R�GH�ODV�GH�VXV�QDFLRQDOHV�HQ�OD�
$QWiUWLGD��R�SRU�FXDOTXLHU�RWUR�PRWLYR�
F��&RPR�SHUMXGLFLDO�D�OD�SRVLFLyQ�GH�FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV��HQ�OR�
FRQFHUQLHQWH�D�VX�UHFRQRFLPLHQWR�R QR�UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�VREHUDQtD�
WHUULWRULDO��GH�XQD�UHFODPDFLyQ�R�GH�XQ�IXQGDPHQWR�GH�UHFODPDFLyQ�GH�VREHUDQtD�
WHUULWRULDO�GH�FXDOTXLHU�RWUR�(VWDGR�HQ�OD�$QWiUWLGD�
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����1LQJ~Q�DFWR�R�DFWLYLGDG�TXH�VH�OOHYH�D�FDER�PLHQWUDV�HO�SUHVHQWH�
7UDWDGR�VH�KDOOH�HQ�YLJHQFLD�FRQVWLWXLUi�IXQGDPHQWR�SDUD�KDFHU�YDOHU��
DSR\DU�R�QHJDU�XQD�UHFODPDFLyQ�GH�VREHUDQtD�WHUULWRULDO�HQ�OD�$QWiUWLGD��QL�
SDUD�FUHDU�GHUHFKRV�GH�VREHUDQtD�HQ�HVWD�UHJLyQ��1R�VH�KDUiQ�QXHYDV�
UHFODPDFLRQHV�GH�VREHUDQtD�WHUULWRULDO�HQ�OD�$QWiUWLGD��QL�VH�DPSOLDUiQ�ODV�
UHFODPDFLRQHV�DQWHULRUPHQWH�KHFKDV�YDOHU��PLHQWUDV�HO�SUHVHQWH�7UDWDGR�VH�
KDOOH�HQ�YLJHQFLD�

$UWtFXOR�9�
���7RGD�H[SORVLyQ�QXFOHDU�HQ�OD�$QWiUWLGD�\�OD�HOLPLQDFLyQ�GH�GHVHFKRV�UDGLDFWLYRV�HQ�
GLFKD�UHJLyQ�TXHGDQ�SURKLELGDV�
���(Q�FDVR�GH�TXH�VH�FRQFOX\DQ�DFXHUGRV�LQWHUQDFLRQDOHV�UHODWLYRV�DO�XVR�GH�OD�HQHUJtD�
QXFOHDU��FRPSUHQGLGDV�ODV�H[SORVLRQHV�QXFOHDUHV�\�OD�HOLPLQDFLyQ�GH�GHVHFKRV�
UDGLDFWLYRV��HQ�ORV�TXH�VHDQ�3DUWHV�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�FX\RV�UHSUHVHQWDQWHV�
HVWpQ�IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�,;��ODV�QRUPDV�
HVWDEOHFLGDV�HQ�WDOHV�DFXHUGRV�VH�DSOLFDUiQ�HQ�OD�$QWiUWLGD�

$UWtFXOR�9,���
/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�7UDWDGR�VH�DSOLFDUiQ�D�OD�UHJLyQ�VLWXDGD�DO�VXU�GH�OR�����
GH�ODWLWXG�VXU��LQFOXLGDV�WRGDV�ODV�EDUUHUDV�GH�KLHOR��SHUR�QDGD�HQ�HO�SUHVHQWH�7UDWDGR�
SHUMXGLFDUi�R�DIHFWDUi�HQ�PRGR�DOJXQR�ORV�GHUHFKRV�R�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�
FXDOTXLHU�(VWDGR�FRQIRUPH�DO�'HUHFKR�,QWHUQDFLRQDO�HQ�OR�UHODWLYR�D�OD�DOWD�PDU�GHQWUR�
GH�HVD�UHJLyQ�

$UWtFXOR�9,,�
���&RQ�HO�ILQ�GH�SURPRYHU�ORV�REMHWLYRV�\�DVHJXUDU�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�
SUHVHQWH�7UDWDGR��FDGD�XQD�GH�ODV�3DUWHV�&RQWUDWDQWHV��FX\RV�UHSUHVHQWDQWHV�HVWpQ�
IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�D�TXH�VH�UHILHUH HO�DUWtFXOR�,;�GH�HVWH�7UDWDGR��
WHQGUiQ�GHUHFKR�D�GHVLJQDU�REVHUYDGRUHV�SDUD�OOHYDU�D�FDER�ODV�LQVSHFFLRQHV�SUHYLVWDV�HQ�
HO�SUHVHQWH�DUWtFXOR��/RV�REVHUYDGRUHV�VHUiQ�QDFLRQDOHV�GH�OD�3DUWH�&RQWUDWDQWH�TXH�ORV�
GHVLJQD��6XV�QRPEUHV�VH�FRPXQLFDUiQ�D�FDGD�XQD GH�ODV�GHPiV�3DUWHV�&RQWUDWDQWHV�TXH�
WLHQHQ�GHUHFKR�D�GHVLJQDU�REVHUYDGRUHV��\�VH�OHV�GDUi�LJXDO�DYLVR�FXDQGR�FHVHQ�HQ�VXV�
IXQFLRQHV�
���7RGRV�ORV�REVHUYDGRUHV�GHVLJQDGRV�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR�
��GH�HVWH�DUWtFXOR�JR]DUiQ�GH�HQWHUD�OLEHUWDG�GH�DFFHVR��HQ�FXDOTXLHU�PRPHQWR��D�FDGD�
XQD�\�D�WRGDV�ODV�UHJLRQHV�GH�OD�$QWiUWLGD�
���7RGDV�ODV�UHJLRQHV�GH�OD�$QWiUWLGD�\�WRGDV�ODV�HVWDFLRQHV�LQVWDODFLRQHV�\�HTXLSRV�TXH�
DOOt�VH�HQFXHQWUHQ��DVt�FRPR�WRGRV�ORV�QDYtRV�\�DHURQDYHV��HQ�ORV�SXQWRV�GH�HPEDUTXH�\�
GHVHPEDUTXH�GH�SHUVRQDO�R�GH�FDUJD�HQ�OD�$QWiUWLGD��HVWDUiQ�DELHUWRV�HQ�WRGR�PRPHQWR�D�
OD�LQVSHFFLyQ�SRU�SDUWH�GH�FXDOTXLHU�REVHUYDGRU�GHVLJQDGR�GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR���GH�HVWH�DUWtFXOR�
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���/D�REVHUYDFLyQ�DpUHD�SRGUi�HIHFWXDUVH��HQ�FXDOTXLHU�PRPHQWR��VREUH�
FDGD�XQD�\�WRGDV�ODV�UHJLRQHV�GH�OD�$QWiUWLGD�SRU�FXDOTXLHUD�GH�ODV�3DUWHV�
&RQWUDWDQWHV�TXH�HVWpQ�IDFXOWDGDV�D�GHVLJQDU�REVHUYDGRUHV�
���&DGD�XQD�GH�ODV�3DUWHV�&RQWUDWDQWHV��DO�HQWUDU�HQ�YLJHQFLD�UHVSHFWR�GH�
HOOD�HO�SUHVHQWH�7UDWDGR��LQIRUPDUi�D�ODV�RWUDV�3DUWHV�&RQWUDWDQWHV�\��HQ�OR�VXFHVLYR��OHV�
LQIRUPDUi�SRU�DGHODQWDGR�VREUH�
D��7RGD�H[SHGLFLyQ�D�OD�$QWiUWLGD�\�GHQWUR�GH�OD�$QWiUWLGD HQ�OD�TXH�SDUWLFLSHQ�VXV�
QDYtRV�R�QDFLRQDOHV��\�VREUH�WRGDV�ODV�H[SHGLFLRQHV�D�OD�$QWiUWLGD�TXH�VH�RUJDQLFHQ�R�
SDUWDQ�GH�VX�WHUULWRULR�
E��7RGDV�ODV�HVWDFLRQHV�HQ�OD�$QWiUWLGD�RFXSDGDV�SRU�VXV�QDFLRQDOHV��\
F��7RGR�SHUVRQDO�R�HTXLSR�PLOLWDUHV�TXH�VH�SUR\HFWH�LQWURGXFLU�HQ�OD�$QWiUWLGD��FRQ�
VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���GHO�DUWtFXOR�,�GHO�SUHVHQWH�7UDWDGR�

$UWtFXOR�9,,,�
���&RQ�HO�ILQ�GH�IDFLOLWDUOHV�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�TXH�OHV�RWRUJD�HO�SUHVHQWH�
7UDWDGR��\�VLQ�SHUMXLFLR�GH�ODV�UHVSHFWLYDV�SRVLFLRQHV�GH�ODV�3DUWHV�&RQWUDWDQWHV��HQ�OR�
TXH�FRQFLHUQH�D�OD�MXULVGLFFLyQ�VREUH�WRGDV�ODV�GHPiV�SHUVRQDV�HQ�OD�$QWiUWLGD��ORV�
REVHUYDGRUHV�GHVLJQDGRV�GH�DFXHUGR�FRQ�HO�SiUUDIR���GHO�$UWtFXOR�9,,�\�HO�SHUVRQDO�
FLHQWtILFR�LQWHUFDPELDGR�GH�DFXHUGR�FRQ�HO�VXESiUUDIR����E��GHO�DUWtFXOR�,,,�GHO�7UDWDGR��
DVt�FRPR�ORV�PLHPEURV�GHO�SHUVRQDO�DFRPSDxDQWH�GH�GLFKDV�SHUVRQDV��HVWDUiQ�VRPHWLGRV�
VyOR�D�OD�MXULVGLFFLyQ�GH�OD�3DUWH�&RQWUDWDQWH�GH�OD�FXDO�VHDQ�QDFLRQDOHV��HQ�OR�UHIHUHQWH�D�
ODV�DFFLRQHV�X�RPLVLRQHV�TXH�WHQJDQ�OXJDU�PLHQWUDV�VH�HQFXHQWUHQ�HQ�OD�$QWiUWLGD�FRQ�HO�
ILQ�GH�HMHUFHU�VXV�IXQFLRQHV�
���6LQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���GH�HVWH�DUWtFXOR�\�HQ�HVSHUD�GH�OD�
DGRSFLyQ�GH�PHGLGDV�H[SUHVDGDV�HQ�HO�VXESiUUDIR���H��GHO�DUWtFXOR�,;��ODV�3DUWHV�
&RQWUDWDQWHV��LPSOLFDGDV�HQ�FXDOTXLHU�FRQWURYHUVLD�FRQ�UHVSHFWR�DO�HMHUFLFLR�GH�OD�
MXULVGLFFLyQ�HQ�OD�$QWiUWLGD��VH�FRQVXOWDUiQ�LQPHGLDWDPHQWH�FRQ�HO�iQLPR�GH�DOFDQ]DU�
XQD�VROXFLyQ�PXWXDPHQWH�DFHSWDEOH�

$UWtFXOR�,;�
����/RV�UHSUHVHQWDQWHV�GH�ODV�3DUWHV�&RQWUDWDQWHV��QRPEUDGDV�HQ�HO�SUHiPEXOR�GHO�
SUHVHQWH�7UDWDGR��VH�UHXQLUiQ�HQ�OD�FLXGDG�GH�&DPEHUUD�GHQWUR�GH�ORV�GRV�PHVHV�GHVSXpV�
GH�OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�7UDWDGR�\��HQ�DGHODQWH��D�LQWHUYDORV�\�HQ�OXJDUHV�
DSURSLDGRV��FRQ�HO�ILQ�GH�LQWHUFDPELDU�LQIRUPDFLRQHV��FRQVXOWDUVH�PXWXDPHQWH�VREUH�
DVXQWRV�GH�LQWHUpV�FRP~Q�UHODFLRQDGRV�FRQ�OD�$QWiUWLGD�\�IRUPXODU��FRQVLGHUDU�\�
UHFRPHQGDU�D�VXV�*RELHUQRV�PHGLGDV�SDUD�SURPRYHU�ORV�SULQFLSLRV�\�REMHWLYRV�GHO�
SUHVHQWH�7UDWDGR��LQFOXVLYH�PHGLGDV�UHODFLRQDGDV�FRQ��
D��8VR�GH�OD�$QWiUWLGD�SDUD�ILQHV�H[FOXVLYDPHQWH�SDFtILFRV�
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E��)DFLOLGDGHV�SDUD�OD�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�OD�$QWiUWLGD�
F��)DFLOLGDGHV�SDUD�OD�FRRSHUDFLyQ�FLHQWtILFD�LQWHUQDFLRQDO�HQ�OD�$QWiUWLGD�
G��)DFLOLGDGHV�SDUD�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�LQVSHFFLyQ�SUHYLVWRV�HQ�
HO�$UWtFXOR�9,,�GHO�SUHVHQWH�7UDWDGR�
H��&XHVWLRQHV�UHODFLRQDGDV�FRQ�HO�HMHUFLFLR�GH�OD�MXULVGLFFLyQ�HQ�OD�$QWiUWLGD�
I��3URWHFFLyQ�\�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�YLYRV�GH�OD�$QWiUWLGD�
���&DGD�XQD�GH�ODV��3DUWHV�&RQWUDWDQWHV�TXH�KD\D�OOHJDGR�D�VHU�SDUWH�GHO�SUHVHQWH�7UDWDGR�
SRU�DGKHVLyQ��FRQIRUPH�DO�$UWtFXOR�;,,,��WHQGUi�GHUHFKR�D�QRPEUDU�UHSUHVHQWDQWHV�TXH�
SDUWLFLSDUiQ�HQ�ODV�UHXQLRQHV�PHQFLRQDGDV�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR��PLHQWUDV�
GLFKD�3DUWH�&RQWUDWDQWH�GHPXHVWUH�VX�LQWHUpV�HQ�OD�$QWiUWLGD�PHGLDQWH�OD�UHDOL]DFLyQ�HQ�
HOOD�GH�LQYHVWLJDFLRQHV�FLHQWtILFDV�LPSRUWDQWHV��FRPR�HO�HVWDEOHFLPLHQWR�GH�XQD�HVWDFLyQ�
FLHQWtILFD�R�HO�HQYtR�GH�XQD�H[SHGLFLyQ�FLHQWtILFD�
���/RV�LQIRUPHV�GH�ORV�REVHUYDGRUHV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�9,,�GHO�SUHVHQWH�
7UDWDGR�VHUiQ�WUDQVPLWLGRV�D�ORV�UHSUHVHQWDQWHV�GH�ODV�3DUWHV�&RQWUDWDQWHV�TXH�SDUWLFLSHQ�
HQ�ODV�UHXQLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�
���/DV�PHGLGDV�FRQWHPSODGDV�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�HQWUDUiQ�HQ�YLJHQFLD�
FXDQGR�ODV�DSUXHEHQ�WRGDV�ODV�3DUWHV�FRQWUDWDQWHV��FX\RV�UHSUHVHQWDQWHV�HVWXYLHURQ�
IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�TXH�VH�FHOHEUDURQ�SDUD�FRQVLGHUDU�HVDV�PHGLGDV�
���&XDOTXLHUD�R�WRGRV�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�7UDWDGR�SRGUiQ�VHU�
HMHUFLGRV�GHVGH�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJHQFLD��\D�VHD�TXH�ODV�PHGLGDV�SDUD�IDFLOLWDU�
HO�HMHUFLFLR�GH�WDOHV�GHUHFKRV�KD\DQ�VLGR�R�QR�SURSXHVWDV��FRQVLGHUDGDV�R�DSUREDGDV�
FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�

$UWtFXOR�;���
&DGD�XQD�GH�ODV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWH�D�KDFHU�ORV�HVIXHU]RV�DSURSLDGRV��
FRPSDWLEOHV�FRQ�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV��FRQ�HO�ILQ�GH�TXH�QDGLH�OOHYH�D�FDER�HQ�
OD�$QWiUWLGD�QLQJXQD�DFWLYLGDG�FRQWUDULD�D�ORV�SURSyVLWRV�\�SULQFLSLRV�GHO�SUHVHQWH�
7UDWDGR��

$UWtFXOR�;,�
����(Q�FDVR�GH�VXUJLU�XQD�FRQWURYHUVLD�HQWUH�GRV�R�PiV�GH�ODV�3DUWHV�&RQWUDWDQWHV��
FRQFHUQLHQWH�D�OD�LQWHUSUHWDFLyQ�R�D�OD�DSOLFDFLyQ�GHO�SUHVHQWH�7UDWDGR��GLFKDV�SDUWHV�
&RQWUDWDQWHV�VH�FRQVXOWDUiQ�HQWUH�Vt�FRQ�HO�SURSyVLWR�GH�UHVROYHU�OD�FRQWURYHUVLD�SRU�
QHJRFLDFLyQ��LQYHVWLJDFLyQ��PHGLDFLyQ��FRQFLOLDFLyQ��DUELWUDMH��GHFLVLyQ�MXGLFLDO�X�RWURV�
PHGLRV�SDFtILFRV�D�VX�HOHFFLyQ�
����7RGD�FRQWURYHUVLD�GH�HVD�QDWXUDOH]D��QR�UHVXHOWD�SRU�WDOHV�PHGLRV��VHUi UHIHULGD�D�OD�
&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD��FRQ�HO�FRQVHQWLPLHQWR��HQ�FDGD�FDVR�GH�WRGDV�ODV�3DUWHV�
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HQ�FRQWURYHUVLD��SDUD�VX�UHVROXFLyQ��SHUR�OD�IDOWD�GH�DFXHUGR�SDUD�UHIHULUOD�D�
OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�QR�GLVSHQVDUi�D�ODV�3DUWHV�HQ�
FRQWURYHUVLD�GH�OD�UHVSRQVDELOLGDG�GH�VHJXLU�EXVFDQGR�XQD�VROXFLyQ�SRU�
FXDOTXLHUD�GH�ORV�GLYHUVRV�PHGLRV�SDFtILFRV�FRQWHPSODGRV�HQ�HO�SiUUDIR���
GH�HVWH�DUWtFXOR�

$UWtFXOR�;,,�
���D��(O�SUHVHQWH�7UDWDGR�SRGUi�VHU�PRGLILFDGR�R�HQPHQGDGR��HQ�FXDOTXLHU�PRPHQWR��
FRQ HO�FRQVHQWLPLHQWR�XQiQLPH�GH�ODV�3DUWHV�&RQWUDWDQWHV��FX\RV�UHSUHVHQWDQWHV�HVWpQ�
IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�,;��7DO�PRGLILFDFLyQ�R�
WDO�HQPLHQGD�HQWUDUi�HQ�YLJHQFLD�FXDQGR�HO�*RELHUQR�'HSRVLWDULR�KD\D�VLGR�QRWLILFDGR�
SRU�OD�WRWDOLGDG�GH�GLFKDV�SDUWHV�&RQWUDWDQWHV�GH�TXH�ODV�KDQ�UDWLILFDGR�
E��6XEVLJXLHQWHPHQWH��WDO�PRGLILFDFLyQ�R�WDO�HQPLHQGD�HQWUDUi�HQ�YLJHQFLD�SDUD�
FXDOTXLHU�RWUD�3DUWH�&RQWUDWDQWH��FXDQGR�HO�*RELHUQR�'HSRVLWDULR�KD\D�UHFLELGR�DYLVR�GH�
VX�UDWLILFDFLyQ��6L�QR�VH�UHFLEH�DYLVR�GH�UDWLILFDFLyQ�GH�GLFKD�3DUWH�FRQWUDWDQWH�GHQWUR�GHO�
SOD]R�GH�GRV�DxRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GH�OD�PRGLILFDFLyQ�R�
HQPLHQGD��HQ�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�VXESiUUDIR���D��GH�HVWH�DUWtFXOR��VH�OD�
FRQVLGHUDUi�FRPR�KDELHQGR�GHMDGR�GH�VHU�3DUWH�GHO�SUHVHQWH�7UDWDGR�HQ�OD�IHFKD�GH�
YHQFLPLHQWR�GH�WDO�SOD]R�
���D��6L�GHVSXpV�GH�H[SLUDGRV�WUHLQWD�DxRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�
YLJHQFLD�GHO�SUHVHQWH�7UDWDGR��FXDOTXLHUD�GH�ODV�3DUWHV�&RQWUDWDQWHV��FX\RV�
UHSUHVHQWDQWHV�HVWpQ�IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�,;��
DVt�OR�VROLFLWD��PHGLDQWH�XQD�FRPXQLFDFLyQ�GLULJLGD�DO�*RELHUQR�'HSRVLWDULR��VH�
FHOHEUDUi��HQ�HO�PHQRU�SOD]R�SRVLEOH��XQD�FRQIHUHQFLD�GH�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�
SDUD�UHYLVDU�HO�IXQFLRQDPLHQWR�GHO�SUHVHQWH�7UDWDGR�
E��7RGD�PRGLILFDFLyQ�R�WRGD�HQPLHQGD�DO�SUHVHQWH�7UDWDGR��DSUREDGD�HQ�WDO�FRQIHUHQFLD�
SRU�OD�PD\RUtD�GH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HOOD�UHSUHVHQWDGDV��LQFOX\HQGR�OD�PD\RUtD�
GH�DTXHOODV�FX\RV�UHSUHVHQWDQWHV�HVWiQ�IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�SUHYLVWDV�
HQ�HO�DUWtFXOR�,;��VH�FRPXQLFDUi�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�SRU�HO�*RELHUQR�
'HSRVLWDULR�LQPHGLDWDPHQWH�GHVSXpV�GH�ILQDOL]DU�OD�FRQIHUHQFLD��\�HQWUDUi�HQ�YLJHQFLD�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�
F��6L�WDO�PRGLILFDFLyQ�R�WDO�HQPLHQGD�QR�KXELHUH�HQWUDGR�HQ�YLJHQFLD��GH�FRQIRUPLGDG�
FRQ�OR�GLVSXHVWR�HQ�HO�VXESiUUDIR���D��GH�HVWH�DUWtFXOR��GHQWUR�GH�XQ�SHUtRGR�GH�GRV�DxRV��
FRQWDGRV�GHVGH�OD�IHFKD�GH�VX�FRPXQLFDFLyQ�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV��FXDOTXLHUD�
GH�ODV�3DUWHV�&RQWUDWDQWHV�SRGUi��HQ�FXDOTXLHU�PRPHQWR��GHVSXpV�GH�OD�H[SLUDFLyQ�GH�
GLFKR�SOD]R��LQIRUPDU�DO�*RELHUQR�'HSRVLWDULR�TXH�KD�GHMDGR�GH�VHU�SDUWH�GHO�SUHVHQWH�
7UDWDGR��\�GLFKR�UHWLUR�WHQGUi�HIHFWR�SRU�GRV�DxRV�GHVSXpV�TXH�HO�*RELHUQR�'HSRVLWDULR�
KD\D�UHFLELGR�HVWD�QRWLILFDFLyQ�

$UWtFXOR�;,,,�
���(O�SUHVHQWH�7UDWDGR�HVWDUi�VXMHWR�D�OD�UDWLILFDFLyQ�SRU�SDUWH�GH�ORV�(VWDGRV�6LJQDWDULRV��
4XHGDUi�DELHUWR�D�OD�DGKHVLyQ�GH�FXDOTXLHU�(VWDGR�TXH�VHD�PLHPEUR�GH�ODV�1DFLRQHV�
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8QLGDV��R�GH�FXDOTXLHU�RWUR�(VWDGR�TXH�SXHGD�VHU�LQYLWDGR�D�DGKHULUVH�DO�
7UDWDGR�FRQ�HO�FRQVHQWLPLHQWR�GH�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�FX\RV�
UHSUHVHQWDQWHV�HVWpQ�IDFXOWDGRV�D�SDUWLFLSDU�HQ�ODV�UHXQLRQHV�SUHYLVWDV�HQ�OH�
$UWtFXOR�,;�GHO�7UDWDGR�
���/D�UDWLILFDFLyQ�GHO�SUHVHQWH�7UDWDGR�R�OD�DGKHVLyQ�DO�PLVPR�VHUi�
HIHFWXDGD�SRU�FDGD�(VWDGR�GH�DFXHUGR�FRQ�VXV�SURFHGLPLHQWRV�FRQVWLWXFLRQDOHV�
���/RV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�\�ORV�GH�DGKHVLyQ�VHUiQ�GHSRVLWDGRV�DQWH�HO�*RELHUQR�
GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��TXH�VHUi�HO�*RELHUQR�'HSRVLWDULR�
���(O�*RELHUQR�'HSRVLWDULR�LQIRUPDUi�D�WRGRV�ORV�(VWDGRV�6LJQDWDULRV�\�DGKHUHQWHV�VREUH�
OD�IHFKD�GH�GHSyVLWR�GH�FDGD�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�GH�DGKHVLyQ�\�VREUH�OD�IHFKD�
GH�HQWUDGD�HQ�YLJHQFLD�GHO�7UDWDGR�\�GH�FXDOTXLHU�PRGLILFDFLyQ�R�HQPLHQGD�DO�PLVPR�
���8QD�YH]�GHSRVLWDGRV�ORV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�SRU�WRGRV�ORV�(VWDGRV�
6LJQDWDULRV��HO�SUHVHQWH�7UDWDGR�HQWUDUi�HQ�YLJHQFLD�SDUD�GLFKRV�(VWDGRV�\�SDUD�ORV�
(VWDGRV�TXH�KD\DQ�GHSRVLWDGR�VXV�LQVWUXPHQWRV�GH�DGKHVLyQ��(Q�OR�VXFHVLYR��HO�7UDWDGR�
HQWUDUi�HQ�YLJHQFLD�SDUD�FXDOTXLHU�(VWDGR�DGKHUHQWH�XQD�YH]�TXH�GHSRVLWH�VX�LQVWUXPHQWR�
GH�DGKHVLyQ�
���(O�SUHVHQWH�7UDWDGR�VHUi�UHJLVWUDGR�SRU�HO�*RELHUQR�'HSRVLWDULR�FRQIRUPH�DO�DUWtFXOR�
����GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�

$UWtFXOR�;,9��
(O�SUHVHQWH�7UDWDGR�KHFKR�HQ�ORV�LGLRPDV�LQJOpV��IUDQFpV��UXVR�\�HVSDxRO��VLHQGR�FDGD�
XQR�GH�HVWRV�WH[WRV�LJXDOPHQWH�DXWpQWLFR��VHUi�GHSRVLWDGR�HQ�ORV�DUFKLYRV�GHO�*RELHUQR�
GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��HO�TXH�HQYLDUi�FRSLDV�GHELGDPHQWH�FHUWLILFDGDV�GHO�
PLVPR�D�ORV�*RELHUQRV�GH�ORV�(VWDGRV�6LJQDWDULRV�\�GH�ORV�DGKHUHQWHV�

'(&5(7$�
$UWtFXOR�����$SUXpEDVH�HO�7UDWDGR�$QWiUWLFR��VXVFULWR�HQ�:DVKLQJWRQ�HO���GH�'LFLHPEUH�
GH������
$UWtFXOR�����'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH������HO�
7UDWDGR�$QWiUWLFR��VXVFULWR�HQ�:DVKLQJWRQ�HO���GH�'LFLHPEUH�GH�������TXH�SRU�HO�
DUWtFXOR���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�GLFLHPEUH�GH������


