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$57Ì&8/2�����'(/�2%-(72� /D�SUHVHQWH�OH\�WLHQH�SRU�REMHWR�GLVSRQHU�ODV�UHJODV�\�SULQFLSLRV�
TXH�ULJHQ�ORV�FRQWUDWRV�GH�ODV�HQWLGDGHV�HVWDWDOHV�
$57Ì&8/2�����'(�/$�'(),1,&,21�'(�(17,'$'(6��6(59,'25(6�<�6(59,&,26�38%/,&26� 3DUD�ORV�
VRORV�HIHFWRV�GH�HVWD�OH\�
����6H�GHQRPLQDQ�HQWLGDGHV�HVWDWDOHV�
D���/D�1DFLyQ��ODV�UHJLRQHV��ORV�GHSDUWDPHQWRV��ODV�SURYLQFLDV��HO�GLVWULWR�FDSLWDO�\�ORV�GLVWULWRV�
HVSHFLDOHV�� ODV� iUHDV� PHWURSROLWDQDV�� ODV� DVRFLDFLRQHV� GH� PXQLFLSLRV�� ORV� WHUULWRULRV�
LQGtJHQDV� \� ORV� PXQLFLSLRV�� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV�� ODV� HPSUHVDV� LQGXVWULDOHV� \�
FRPHUFLDOHV� GHO� (VWDGR�� ODV� VRFLHGDGHV� GH� HFRQRPtD�PL[WD� HQ� ODV� TXH�HO� (VWDGR� WHQJD�
SDUWLFLSDFLyQ� VXSHULRU� DO� FLQFXHQWD� SRU� FLHQWR� ������� DVt� FRPR� ODV� HQWLGDGHV�
GHVFHQWUDOL]DGDV� LQGLUHFWDV� \� ODV� GHPiV� SHUVRQDV� MXUtGLFDV� HQ� ODV� TXH� H[LVWD� GLFKD�
SDUWLFLSDFLyQ�S~EOLFD�PD\RULWDULD��FXDOTXLHUD�VHD�OD�GHQRPLQDFLyQ�TXH�HOODV�DGRSWHQ��HQ�
WRGRV�ORV�yUGHQHV�\�QLYHOHV�
E�� �(O�6HQDGR�GH� OD�5HS~EOLFD��/D�&iPDUD�GH�5HSUHVHQWDQWHV��HO�&RQFHMR�6XSHULRU�GH� OD�
-XGLFDWXUD�� /D�)LVFDOtD�*HQHUDO�GH� OD�1DFLyQ�� OD�&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD�� ODV�
FRQWUDORUtDV� GHSDUWDPHQWDOHV�� GLVWULWDOHV� \� PXQLFLSDOHV�� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�
1DFLyQ�� OD� 5HJLVWUDGXUtD� 1DFLRQDO� GHO� (VWDGR� &LYLO�� ORV� PLQLVWHULRV�� ORV� GHSDUWDPHQWRV�
DGPLQLVWUDWLYRV�� ODV� VXSHULQWHQGHQFLDV�� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� HVSHFLDOHV� \�� HQ�
JHQHUDO�� ORV� RUJDQLVPRV� R� GHSHQGHQFLDV� HO� (VWDGR� D� ORV� TXH� OD� OH\� RWRUJXH� FDSDFLGDG�
SDUD�FHOHEUDU�FRQWUDWRV�
�����6H�GHQRPLQDQ�VHUYLGRUHV�S~EOLFRV�
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D�� �/DV�SHUVRQDV�TXH�SUHVWDQ�VXV�VHUYLFLRV�GHSHQGLHQWHV� �D� ORV�RUJDQLVPRV�\�
HQWLGDGHV�GH�TXH� WUDWD�HVWH�DUWtFXOR��FRQ�H[FHSFLyQ�GH� ODV�DVRFLDFLRQHV�\�
IXQGDFLRQHV� GH� SDUWLFLSDFLyQ�PL[WD� HQ� ODV� FXDOHV� GLFKD� GHQRPLQDFLyQ� VH�
SUHGLFDUi�H[FOXVLYDPHQWH�G�H�VXV�UHSUHVHQWDQWHV�OHJDOHV�\�GH�ORV�IXQFLRQDULRV�GH�ORV�QLYHOHV�
GLUHFWLYR��DVHVRU�R�HMHFXWLYR�R�VXV�HTXLYDOHQWHV�HQ�TXLHQHV�VH�GHOHJXH� OD�FHOHEUDFLyQ�GH�
FRQWUDWRV�HQ�UHSUHVHQWDFLyQ�GH�DTXpOODV�
E�� � /RV� PLHPEURV� GH� ODV� FRUSRUDFLRQHV� S~EOLFDV� TXH� WHQJDQ� FDSDFLGDG SDUD� FHOHEUDU�
FRQWUDWRV�HQ�UHSUHVHQWDFLyQ�GH�pVWDV�
�����6H�GHQRPLQDQ�VHUYLFLRV�S~EOLFRV�
/RV� TXH� HVWiQ� GHVWLQDGRV� D� VDWLVIDFHU� QHFHVLGDGHV� FROHFWLYDV� HQ� IRUPD� JHQHUDO��
SHUPDQHQWH� \� FRQWLQXD�� EDMR� OD� GLUHFFLyQ�� UHJXODFLyQ� \� FRQWURO� GHO� (VWDGR�� DVt� FRPR�
DTXHOORV� PHGLDQWH� ORV� FXDOHV� HO� (VWDGR� EXVFD� SUHVHUYDU� HO� RUGHQ� \� DVHJXUDU� HO�
FXPSOLPLHQWR�GH�VXV�ILQHV�
3$5$*5$)2�� � 3DUD� ORV� VRORV� HIHFWRV� GH� HVWD� OH\�� WDPELpQ� VH� GHQRPLQDQ� HQWLGDGHV�
HVWDWDOHV� ODV� FRRSHUDWLYDV� \� DVRFLDFLRQHV� FRQIRUPDGDV� SRU� HQWLGDGHV� WHUULWRULDOHV�� ODV�
FXDOHV�HVWDUiQ�VXMHWDV�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�HVWDWXWR��HVSHFLDOPHQWH�FXDQGR�HQ�
GHVDUUROOR� GH� FRQYHQLRV� LQWHUDGPLQLVWUDWLYRV� FHOHEUHQ� FRQWUDWRV� SRU� FXHQWD� GH� GLFKDV�
HQWLGDGHV�
$57,&8/2�����'(�/26�),1(6�'(�/$�&2175$7$&,21�(67$7$/� ORV�VHUYLGRUHV�S~EOLFRV�WHQGUiQ�
HQ� FRQVLGHUDFLyQ� TXH� DO� FHOHEUDU� FRQWUDWRV� \� FRQ� OD� HMHFXFLyQ� GH� ORV� PLVPRV�� ODV�
HQWLGDGHV�EXVFDQ�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�HVWDWDOHV��OD�FRQWLQXD�\�HILFLHQWH�SUHVWDFLyQ�
GH� ORV�VHUYLFLRV�S~EOLFRV�\� OD�HIHFWLYLGDG�GH� ORV GHUHFKRV�H� LQWHUHVHV�GH� ORV�DGPLQLVWUDGRV�
TXH�FRODERUDQ�FRQ��HOOD�HQ�OD�FRQVHFXFLyQ�GH�GLFKRV�ILQHV�
/RV�SDUWLFXODUHV��SRU�VX�SDUWH��WHQGUiQ�HQ�FXHQWD�DO�FHOHEUDU�\�HMHFXWDU�FRQWUDWRV�FRQ�ODV�
HQWLGDGHV�HVWDWDOHV�TXH��DGHPiV�GH�OD�REWHQFLyQ�GH�XWLOLGDGHV�FX\D�SURWHFFLyQ�JDUDQWL]D�
HO�(VWDGR��FRODERUDQ�FRQ�HOODV�HQ�HO�ORJUR�GH�VXV��ILQHV�\�FXPSOHQ�XQD�IXQFLyQ�VRFLDO�TXH��
FRPR�WDO��LPSOLFD�REOLJDFLRQHV�
$57,&8/2� ��� � '(� /26� '(5(&+26� <� '(%(5(6� '(� /$6� (17,'$'(6� (67$7$/(6� 3DUD� OD�
FRQVHFXFLyQ�GH�ORV�ILQHV�GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU��ODV�HQWLGDGHV�HVWDWDOHV�
��� � ([LJLUiQ� GHO� FRQWUDWLVWD� OD� HMHFXFLyQ� LGyQHD� \� RSRUWXQD�GHO� REMHWR� FRQWUDWDGR�� LJXDO�
H[LJHQFLD�SRGUiQ�KDFHU�DO�JDUDQWH�
����$GHODQWDUiQ�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�HO�UHFRQRFLPLHQWR�\�FREUR�GH ODV�VDQFLRQHV�
SHFXQLDULDV�\�JDUDQWtDV�D�TXH�KXELHUH�OXJDU�
����6ROLFLWDUiQ�OD�DFWXDOL]DFLyQ�R�OD�UHYLVLyQ�GH�ORV�SUHFLRV�FXDQGR�VH�SURGX]FDQ�IHQyPHQRV�
TXH�DOWHUHQ�HQ�VX�FRQWUD�HO�HTXLOLEULR�HFRQyPLFR�R�ILQDQFLHUR�GHO�FRQWUDWR�
����$GHODQWDUiQ�UHYLVLRQHV SHULyGLFDV�GH�OD�V�REUDV�HMHFXWDGDV��VHUYLFLRV�SUHVWDGRV�R�ELHQHV�
VXPLQLVWUDGRV��SDUD�YHULILFDU�TXH�HOORV�FXPSODQ�FRQ� ODV�FRQGLFLRQHV�GH�FDOLGDG�RIUHFLGDV�



3iJLQD�� GH���

SRU� ORV� FRQWUDWLVWDV� \� SURPRYHUiQ� ODV� DFFLRQHV� GH� UHVSRQVDELOLGDG� FRQWUD�
pVWRV�\�VXV�JDUDQWHV�FXDQGR GLFKDV�FRQGLFLRQHV�QR�VH�FXPSODQ�
/DV�UHYLVLRQHV�SHULyGLFDV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�QXPHUDO�GHEHUiQ�OOHYDUVH�D�FDER�SRU�
OR�PHQRV�XQD�YH]�FDGD�VHLV�����PHVHV�GXUDQWH�HO�WpUPLQR�GH�YLJHQFLD�GH�ODV�JDUDQWtDV�
����([LJLUiQ�TXH�OD�FDOLGDG�GH�ORV�ELHQHV�\�VHUYLFLRV�DGTXLULGRV�SRU�ODV�HQWLGDGHV�HVWDWDOHV�VH�
DMXVWH�D�ORV�UHTXLVLWRV�PtQLPRV�SUHYLVWRV�HQ�ODV�QRUPDV�WpFQLFDV�REOLJDWRULDV��VLQ�SHUMXLFLR�GH�
OD� IDFXOWDG� GH� H[LJLU� TXH� WDOHV� ELHQHV� R� VHUYLFLRV� FXPSODQ� FRQ� ODV� QRUPDV� WpFQLFDV�
FRORPELDQDV� � R� HQ� VX� GHIHFWR�� FRQ� QRUPDV� LQWHUQDFLRQDOHV� HODERUDGDV� SRU� RUJDQLVPRV�
UHFRQRFLGRV� D� QLYHO� PXQGLDO� R� FRQ� QRUPDV� H[WUDQMHUDV� DFHSWDGDV� HQ� ORV� DFXHUGRV�
LQWHUQDFLRQDOHV�VXVFULWRV�SRU�&RORPELD�
��� �$GHODQWDUiQ� ODV�DFFLRQHV�FRQGXFHQWHV�D�REWHQHU� OD� LQGHPQL]DFLyQ�GH� ORV�GDxRV�TXH�
VXIUDQ�HQ�GHVDUUROOR�R�FRQ�RFDVLyQ�GHO�FRQWUDWR�FHOHEUDGR�
����6LQ�SHUMXLFLR�GHO�OODPDPLHQWR�HQ�JDUDQWtD��UHSHWLUiQ�FRQWUD�ORV�VHUYLGRUHV�S~EOLFRV�FRQWUD�
HO� FRQWUDWLVWD� R� ORV� WHUFHURV� UHVSRQVDEOHV�� VHJ~Q� HO� FDVR�� SRU� ODV� LQGHPQL]DFLRQHV� TXH�
GHEDQ�SDJDU�FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�FRQWUDFWXDO�
����$GRSWDUiQ�ODV�PHGLGDV�QHFHVDULD�SDUD�PDQWHQHU�GXUDQWH�HO�GHVDUUROOR�\�HMHFXFLyQ�GHO�
FRQWUDWR� ODV� FRQGLFLRQHV� WpFQLFDV�� HFRQyPLFDV� \� ILQDQFLHUDV� H[LVWHQWHV� DO� PRPHQWR� GH�
SURSRQHU�HQ�ORV�FDVRV�HQ�TXH�VH�KXELHUH�UHDOL]DGR�OLFLWDFLyQ�R�FRQFXUVR��R�GH�FRQWUDWDU�HQ�
ORV�FDVRV�GH�FRQWUDWDFLyQ�GLUHFWD���3DUD�HOOR�XWLOL]DUiQ�PHFDQLVPRV�GH�DMXVWH�\�UHYLVLyQ�GH�
SUHFLRV�� DFXGLUiQ� D� ORV� SURFHGLPLHQWRV� GH� UHYLVLyQ� \� FRUUHFFLyQ� GH� WDOHV�PHFDQLVPRV� VL�
IUDFDVDQ�ORV�VXSXHVWRV�R�KLSyWHVLV�SDUD�OD�HMHFXFLyQ�\�SDFWDUiQ�LQWHUHVHV�PRUDWRULRV�
6LQ�SHUMXLFLR�GH� OD� �DFWXDOL]DFLyQ�R� UHYLVLyQ�GH�SUHFLRV��HQ�FDVR�GH�QR�KDEHUVH�SDFWDGR�
LQWHUHVHV�PRUDWRULRV��VH�DSOLFDUi�OD�WDVD�HTXLYDOHQWH�DO�GREOH�GHO�LQWHUpV�OHJDO�FLYLO�VREUH�HO�
YDORU�KLVWyULFR�DFWXDOL]DGR�
��� �$FWXDUiQ�GH� WDO�PRGR�TXH�SRU�FDXVDV�D�HOODV� LPSXWDEOHV��QR�VREUHYHQJD�XQD�PD\RU�
RQHURVLGDG�HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�D�FDUR�GHO�FRQWUDWLVWD���&RQ�HVWH�ILQ��HQ�
HO�PHQRU�WLHPSR�SRVLEOH��FRUUHJLUiQ� ORV�GHVDMXVWHV�TXH�SXGLHUHQ�SUHVHQWDUVH�\�DFRUGDUiQ�
ORV� PHFDQLVPRV� \� SURFHGLPLHQWRV� SHUWLQHQWHV� SDUD� SUHFDYHU� R� VROXFLRQDU� UiSLGD� \�
HILFD]PHQWH�ODV�GLIHUHQFLDV�R�VLWXDFLRQHV�OLWLJLRVDV�TXH�OOHJDQ�D�SUHVHQWDUVH�
$57,&8/2�����'(�/26�'(5(&+26�<�'(%(5(6�'(�/26�&2175$7,67$6� 3DUD�OD�UHDOL]DFLyQ�GH�ORV�
ILQHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�HVWD�OH\��ORV�FRQWUDWLVWDV�
��� � 7HQGUiQ�GHUHFKR�D� UHFLELU�RSRUWXQDPHQWH� OD� UHPXQHUDFLyQ�SDFWDGD�\�D�TXH�HO�YDORU�
LQWUtQVHFR�GH�OD�PLVPD�QR�VH�DOWHUH�R�PRGLILTXH�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�
(Q� FRQVHFXHQFLD� WHQGUiQ� GHUHFKR�� SUHYLD� VROLFLWXG�� D� TXH� OD� DGPLQLVWUDFLyQ� OHV�
UHVWDEOH]FD� HO� HTXLOLEULR� GH� OD� HFXDFLyQ� HFRQyPLFD� GHO� FRQWUDWR� � D� XQ� SXQWR� GH� QR�
SpUGLGD� SRU� OD� RFXUUHQFLD� GH� VLWXDFLRQHV� LPSUHYLVWDV� TXH� QR� VHDQ� LPSXWDEOHV� D� ORV�
FRQWUDWLVWDV�� � 6L� GLFKR� HTXLOLEULR� VH� URPSH� SRU� LQFXPSOLPLHQWR� GH� OD� HQWLGDG� HVWDWDO�
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FRQWUDWDQWH��WHQGUi�TXH�UHVWDEOHFHUVH� OD�HFXDFLyQ�VXUJLGD�DO�PRPHQWR�GHO�
QDFLPLHQWR�GHO�FRQWUDWR��
��� � &RODERUDUiQ� FRQ� ODV� HQWLGDGHV� FRQWUDWDQWHV� HQ� OR� TXH� VHD� QHFHVDULR� SDUD� TXH� HO�
REMHWR�FRQWUDWDGR� VH�FXPSOD�\�TXH�pVWH� VHD�GH� OD�PHMRU�FDOLGDG��DFDWDUiQ� ODV�RUGHQHV�
TXH�GXUDQWH�HO�GHVDUUROOR�GHO�FRQWUDWR�HOODV� OHV� LPSDUWDQ�\��GH�PDQHUD�JHQHUDO��REUDUDQ�
FRQ� OHDOWDG� \� EXHQD� IH� HQ� ODV� GLVWLQWDV� HWDSDV� FRQWUDFWXDOHV�� HYLWDQGR� ODV� GLODFLRQHV� \�
HQWUDEDPLHQWRV�TXH�SXGLHUDQ�SUHVHQWDUVH�
��� � 3RGUiQ�DFXGLU�D� ODV�DXWRULGDGHV�FRQ�HO� ILQ�GH�REWHQHU� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV�
GHULYDGRV�GHO�FRQWUDWR�\�OD�VDQFLyQ�SDUD�TXLHQHV�ORV�GHVFRQR]FDQ�R�YXOQHUHQ�
/DV�DXWRULGDGHV�QR�SRGUiQ�FRQGLFLRQDU� OD�SDUWLFLSDFLyQ�HQ� OLFLWDFLRQHV�R�FRQFXUVRV�QL� OD�
DGMXGLFDFLyQ��DGLFLyQ�R��PRGLILFDFLRQHV�GH�FRQWUDWRV��FRPR�WDPSRFR�OD�FDQFHODFLyQ�GH�
ODV� VXPDV� DGHXGDGDV� DO� FRQWUDWLVWD�� D� OD� UHQXQFLD�� GHVLVWLPLHQWR� R� DEDQGRQR� GH�
SHWLFLRQHV��DFFLRQHV��GHPDQGDV�\�UHFODPDFLRQHV�SRU�SDUWH�GH�pVWH�
����*DUDQWL]DUiQ�OD�FDOLGDG�GH�ORV�ELHQHV�\�VHUYLFLRV�FRQWUDWDGRV�\�UHVSRQGHUiQ�SRU�HOOR�
����1R�DFFHGHUiQ�D�SHWLFLRQHV�R�DPHQD]DV�GH�TXLHQHV�DFW~HQ�SRU�IXHUD�GH�OD�OH\�FRQ�HO�
ILQ�GH�REOLJDUORV�D KDFHU�X�RPLWLU�DOJ~Q�DFWR�R�KHFKR�
&XDQGR� VH� SUHVHQWHQ� WDOHV� SHWLFLRQHV� R� DPHQD]DV�� ORV� FRQWUDWLVWDV� GHEHUiQ� LQIRUPDU�
LQPHGLDWDPHQWH� GH� VX� RFXUUHQFLD� D� OD� HQWLGDG� FRQWUDWDQWH� \� D� ODV� GHPiV� DXWRULGDGHV�
FRPSHWHQWHV�SDUD�TXH�HOODV�DGRSWHQ� ODV�PHGLGDV�FRUUHFWLYDV�TXH� IXHUHQ�QHFHVDULRV�� �(O�
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�\�OD�FHOHEUDFLyQ�GH�ORV�SDFWRV�R�DFXHUGRV�SURKLELGRV��
GDUi�OXJDU�D�OD�GHFODUDWRULD�GH�FDGXFLGDG�GHO�FRQWUDWR�
$57,&8/2� ��� � '(� /$�&$3$&,'$'� 3$5$�&2175$7$5� 3XHGHQ� FHOHEUDU� FRQWUDWRV� FRQ� ODV�
HQWLGDGHV� HVWDWDOHV� ODV� SHUVRQDV� FRQVLGHUDGDV� LJXDOPHQWH� FDSDFHV� HQ� ODV� GLVSRVLFLRQHV�
YLJHQWHV���7DPELpQ�SRGUiQ�FHOHEUDU�FRQWUDWRV�FRQ�ODV�HQWLGDGHV�HVWDWDOHV��ORV�FRQVRUFLRV�\�
XQLRQHV�WHPSRUDOHV�
/DV�SHUVRQDV�MXUtGLFDV QDFLRQDOHV�\�H[WUDQMHUDV�GHEHUiQ�DFUHGLWDU�TXH�VX�GXUDFLyQ�QR�VHD�
LQIHULRU�DOD�GHO�SOD]R�GHO�FRQWUDWR�\�XQ�DxR�PiV�
$57,&8/2����'(�/26�&21625&,26�<�81,21(6�7(0325$/(6� 3DUD�ORV�HIHFWRV�GH�HVWD�OH\�VH�
HQWLHQGH�SRU�
��� �&RQVRUFLR� &XDQGR� GRV� R� PiV� SHUVRQDV� HQ� IRUPD� FRQMXQWD� SUHVHQWDQ� XQD� PLVPD�
SURSXHVWD�SDUD� OD�DGMXGLFDFLyQ��FHOHEUDFLyQ�\�HMHFXFLyQ�GH�XQ�FRQWUDWR�� UHVSRQGLHQGR�
VROLGDULDPHQWH�GH�WRGDV�\�FDGD��XQD�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GH�OD�SURSXHVWD�\�GHO�
FRQWUDWR�� � (Q� FRQVHFXHQFLD�� ODV� DFWXDFLRQHV�� KHFKRV� \� RPLVLRQHV� TXH� VH� SUHVHQWHQ� HQ�
GHVDUUROOR� GH� OD� SURSXHVWD� \� GHO� FRQWUDWR�� DIHFWDUiQ� D� WRGRV� ORV� PLHPEURV� TXH� OR�
FRQIRUPDQ�
����8QLyQ�7HPSRUDO� &XDQGR�GRV�R�PiV�SHUVRQDV�HQ�IRUPD�FRQMXQWD�SUHVHQWDQ�XQD�PLVPD�
SURSXHVWD�SDUD� OD�DGMXGLFDFLyQ��FHOHEUDFLyQ�\�HMHFXFLyQ�GH�XQ�FRQWUDWR�� UHVSRQGLHQGR�
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VROLGDULDPHQWH� SRU� HO� FXPSOLPLHQWR� WRWDO� GH� OD� SURSXHVWD� \� GHO� REMHWR�
FRQWUDWDGR�� SHUR� ODV� VDQFLRQHV� SRU� � HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
GHULYDGDV�GH� OD�SURSXHVWD� \� HO� FRQWUDWR� VH� LPSRQGUiQ�GH�DFXHUGR�FRQ� OD�
SDUWLFLSDFLyQ�HQ�OD�HMHFXFLyQ�GH�FDGD�XQR�GH�ORV�PLHPEURV�GH�OD�XQLyQ�WHPSRUDO�
3$5$*5$)2� ��� � /RV� SURSRQHQWHV� LQGLFDUiQ� VL� VX� SDUWLFLSDFLyQ�HV� D� WtWXOR�GH�FRQVRUFLR�R�
XQLyQ� WHPSRUDO� \�� HQ� HVWH� ~OWLPR� FDVR�� VHxDODUiQ� ORV� WpUPLQRV� \� H[WHQVLyQ� GH� OD
SDUWLFLSDFLyQ�HQ�OD�SURSXHVWD�\�HQ�VX�HMHFXFLyQ��ORV�FXDOHV�QR�SRGUiQ�VHU�PRGLILFDGRV�VLQ�
HO�FRQVHQWLPLHQWR�SUHYLR�GH�OD�HQWLGDG�HVWDWDO�FRQWUDWDQWH�
/RV�PLHPEURV�GHO�FRQVRUFLR�\�GH�OD�XQLyQ�WHPSRUDO�GHEHUiQ�DVLJQDU�OD�SHUVRQD�TXH��SDUD�
WRGRV� ORV� HIHFWRV�� UHSUHVHQWDUi� DO� FRQVRUFLR� R� XQLyQ� WHPSRUDO� \� VHxDODUiQ� ODV� UHJODV�
EiVLFDV�TXH�UHJXOHQ�ODV�UHODFLRQHV�HQWUH�HOORV�\�VX�UHVSRQVDELOLGDG�
3$5$*5$)2� ��� � 3DUD� HIHFWRV� LPSRVLWLYRV�� D� ORV� FRQVRUFLRV� \� XQLRQHV� WHPSRUDOHV� VH� OHV�
DSOLFDUi�HO� UpJLPHQ�SUHYLVWR�HQ�HO�(VWDWXWR�7ULEXWDULR�SDUD�ODV�VRFLHGDGHV�SHUR��HQ�QLQJ~Q�
FDVR��HVWDUiQ�VXMHWRV�D�GREOH�WULEXWDFLyQ�
3$5$*5$)2� ��� � (Q� ORV� FDVRV� HQ� TXH� VH� FRQIRUPHQ� VRFLHGDGHV� EDMR� FXDOTXLHUD� GH� ODV�
PRGDOLGDGHV�SUHYLVWDV�HQ�OD�OH\�FRQ�HO�~QLFR�REMHWR�GH�SUHVHQWDU�XQD�SURSXHVWD��FHOHEUDU�
\� HMHFXWDU� XQ� FRQWUDWR� HVWDWDO�� OD� UHVSRQVDELOLGDG� \� VXV� HIHFWRV� VH� UHJLUi� SRU� ODV�
GLVSRVLFLRQHV�SUHYLVWDV�HQ�HVWD�OH\�SDUD�ORV�FRQVRUFLRV�
$57,&8/2�����'(�/$6�,1+$%,/,'$'(6�(�,1&203$7,%,/,'$'(6�3$5$�&2175$7$5�
����6RQ�LQKDELOLGDGHV�SDUD�SDUWLFLSDU�HQ�OLFLWDFLRQHV�R�FRQFXUVRV�\�SDUD�FHOHEUDU�FRQWUDWRV�
FRQ�ODV�HQWLGDGHV�HVWDWDOHV�
D���/DV�SHUVRQDV�TXH�VH�KDOOHQ�LQKDELOLWDGDV�SDUD�FRQWUDWDU�SRU�OD�&RQVWLWXFLyQ�\�OD�OH\HV�
E���4XLHQHV�SDUWLFLSDURQ�HQ�ODV�OLFLWDFLRQHV�R�FRQFXUVRV�R�FHOHEUDURQ�ORV�FRQWUDWRV�GH�TXH�
WUDWD�HO�OLWHUDO�HVWDQGR�LQKDELOLWDGRV�
F���4XLHQHV�GLHURQ�OXJDU�D�OD�GHFODUDWRULD�GH�FDGXFLGDG�
G�� � 4XLHQHV� HQ� VHQWHQFLD� MXGLFLDO� KD\DQ� VLGR� FRQGHQDGRV� D� OD� SHQD� DFFHVRULD� GH�
LQWHUGLFFLyQ� GH� GHUHFKRV� \� IXQFLRQHV� S~EOLFDV� \� TXLHQHV� KD\DQ� VLGR� VDQFLRQDGRV�
GLVFLSOLQDULDPHQWH�FRQ�GHVWLWXFLyQ�
H���4XLHQHV�VLQ�MXVWD�FDXVD�VH�DEVWHQJDQ�GH�VXVFULELU�HO�FRQWUDWR�HVWDWDO�DGMXGLFDGR�
I���/RV�VHUYLGRUHV�S~EOLFRV�
J�� �4XLHQHV�VHDQ�FyQ\XJHV�R�FRPSDxHURV�SHUPDQHQWHV�\�TXLHQHV�VH HQFXHQWUHQ�GHQWUR�
GHO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�DILQLGDG�FRQ�FXDOTXLHU�RWUD�SHUVRQD�
TXH�IRUPDOPHQWH�KD\D�SUHVHQWDGR�SURSXHVWD�SDUD�XQD�PLVPD�OLFLWDFLyQ�R�FRQFXUVR�
K���/DV�6RFLHGDGHV�GLVWLQWDV�GH�ODV�DQyQLPDV�DELHUWDV��HQ�ODV�FXDOHV�HO UHSUHVHQWDQWH�OHJDO�
R� FXDOTXLHUD� GH� VXV� VRFLRV� WHQJD� SDUHQWHVFR� HQ� VHJXQGR� JUDGR� GH� FRQVDQJXLQLGDG� R�
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VHJXQGR� GH� DILQLGDG� FRQ� HO� UHSUHVHQWDQWH� OHJDO� � R� FRQ� FXDOTXLHUD� GH� ORV�
VRFLRV�GH�XQD�VRFLHGDG�TXH�IRUPDOPHQWH�KD\D�SUHVHQWDGR�SURSXHVWD��SDUD�
XQD�PLVPD�OLFLWDFLyQ�R�FRQFXUVR�
L���/RV�VRFLRV�GH�VRFLHGDGHV�GH�SHUVRQDV�D�ODV�FXDOHV�VH�KD\D�GHFODUDGR�OD�FDGXFLGDG��DVt�
FRPR� ODV� VRFLHGDGHV�GH�SHUVRQDV�GH� ODV�TXH�DTXpOORV� IRUPHQ�SDUWH�FRQ�SRVWHULRULGDG�D�
GLFKD�GHFODUDWRULD�
/DV�LQKDELOLGDGHV�D�TXH�VH�UHILHUHQ�ORV�OLWHUDOHV�F���G��H�L��VH�H[WHQGHUiQ�SRU�XQ�WpUPLQR�GH�
FLQFR� ���� DxRV� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GH� HMHFXWRULD� GHO� DFWR� TXH� GHFODUy� OD�
FDGXFLGDG��R�GH�OD�VHQWHQFLD�TXH�LPSXVR�OD�SHQD��R�GHO�DFWR�TXH�GLVSXVR�OD�GHVWLWXFLyQ��
ODV� SUHYLVWDV� HQ� ORV� OLWHUDOHV� E�� \� H��� VH� H[WHQGHUiQ� SRU� XQ� WpUPLQR� GH� FLQFR� ���� DxRV�
FRQWDQGR�D�SDUWLU�GH�OD�IHFKD�GH�RFXUUHQFLD�GHO�KHFKR�GH�OD�SDUWLFLSDFLyQ�HQ�OD�OLFLWDFLyQ�
R�FRQFXUVR��R�GH�OD�GH�FHOHEUDFLyQ�GHO�FRQWUDWR��R�GH�OD�GH�H[SLUDFLyQ�GHO�SOD]R�SDUD�VX�
ILUPD�
��� � 7DPSRFR�SRGUiQ� SDUWLFLSDU� HQ� OLFLWDFLRQHV� R� FRQFXUVRV� QL� FHOHEUDU� FRQWUDWRV� HVWDWDO�
FRQ�OD�HQWLGDG�UHVSHFWLYD�
D�� �4XLHQHV� IXHURQ�PLHPEURV�GH� OD� MXQWD�R�&RQFHMR�GLUHFWLYR�R�VHUYLGRUHV�S~EOLFRV�GH� OD�
HQWLGDG� FRQWUDWDQWH�� � (VWD� LQFRPSDWLELOLGDG� VyOR� FRPSUHQGH� D� TXLHQHV� GHVHPSHxDURQ�
IXQFLRQHV�HQ�ORV�QLYHOHV�GLUHFWLYR��DVHVRU�R�HMHFXWLYR�\�VH�H[WLHQGH�SRU�HO�WpUPLQR�GH�XQ�����
DxR��FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GHO�UHWLUR�
E�� � /DV� SHUVRQDV� TXH� WHQJDQ� YtQFXORV� GH� SDUHQWHVFR�� KDVWD� HO� VHJXQGR� JUDGR� GH�
FRQVDQJXLQLGDG�� VHJXQGR� GH� DILQLGDG� R� SULPHUR� FLYLO� FRQ� ORV� VHUYLGRUHV� S~EOLFRV� GH� ORV�
QLYHOHV�GLUHFWLYR��DVHVRU��HMHFXWLYR�R�FRQ� ORV�PLHPEURV�GH� OD� MXQWD�R�&RQFHMR�GLUHFWLYR��R�
FRQ�ODV�SHUVRQDV�TXH�HMHU]DQ�HO�FRQWURO�LQWHUQR�R�ILVFDO�GH�OD�HQWLGDG�FRQWUDWDQWH�
F�� �(O�FyQ\XJH��FRPSDxHUR�R�FRPSDxHUD�SHUPDQHQWH�GHO�VHUYLGRU�S~EOLFR�HQ�ORV�QLYHOHV�
GLUHFWLYR��DVHVRU��HMHFXWLYR��R�GH�XQ�PLHPEUR�GH�OD�MXQWD�R�&RQFHMR�GLUHFWLYR��R�GH�TXLHQ�
HMHU]D�IXQFLRQHV�GH�FRQWURO�LQWHUQR�R�GH�FRQWURO�ILVFDO�
G�� � /DV� FRUSRUDFLRQHV�� DVRFLDFLRQHV�� IXQGDFLRQHV� \� ODV� VRFLHGDGHV� DQyQLPDV� TXH� QR�
WHQJDQ�HO�FDUiFWHU�GH�DELHUWDV��DVt�FRPR�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�\�ODV�
GHPiV� VRFLHGDGHV� GH� SHUVRQDV� HQ� ODV� TXH� HO� VHUYLGRU� S~EOLFR� HQ� ORV� QLYHOHV� GLUHFWLYR��
DVHVRU� R� HMHFXWLYR�� R� HO� PLHPEUR� GH� OD� MXQWD� R� &RQFHMR� GLUHFWLYR�� R� HO� FyQ\XJH��
FRPSDxHUD� R� FRPSDxHUR� SHUPDQHQWH� R� ORV� SDULHQWHV� KDVWD� HO� VHJXQGR� JUDGR� GH�
FRQVDQJXLQLGDG��DILQLGDG�R�FLYLO�GH�FXDOTXLHUD�GH�HOORV��WHQJD�SDUWLFLSDFLyQ�R�GHVHPSHxH�
FDUJRV�GH�GLUHFFLyQ�R�PDQHMR�
H���/RV�PLHPEURV�GH�ODV�MXQWDV�R�&RQFHMRV�GLUHFWLYRV���(VWD�LQFRPSDWLELOLGDG�VyOR�VH�SUHGLFD�
UHVSHFWR�GH�OD�HQWLGDG�D�OD�FXDO�SUHVWDQ�VXV�VHUYLFLRV�\�GH�ODV�GHO�VHFWRU�DGPLQLVWUDWLYR�DO�
TXH�OD�PLVPD�HVWp�DGVFULWD�R�YLQFXODGD�
3$5$*5$)2�����/D�LQKDELOLGDG�SUHYLVWD�HQ�HO� OLWHUDO�G��GHO�RUGLQDO����GH�HVWH�DUWtFXOR�QR�VH�
DSOLFDUi�HQ� UHODFLyQ�FRQ� ODV� FRUSRUDFLRQHV��DVRFLDFLRQHV�� IXQGDFLRQHV� \� VRFLHGDGHV�DOOt�
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PHQFLRQDGD��FXDQGR�SRU��GLVSRVLFLyQ�OHJDO�R�HVWDWXWDULD�HO�VHUYLGRU�S~EOLFR�
HQ� ORV�QLYHOHV� UHIHULGRV�GHEH�GHVHPSHxDUVH�HQ�HOODV�FDUJRV�GH�GLUHFFLyQ�R�
PDQHMR�
3$5$*5$)2� ��� � 3DUD� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWH� DUWtFXOR��� HO� *RELHUQR� 1DFLRQDO�
GHWHUPLQDUi�TXH�GHEH�HQWHQGHUVH�SRU�VRFLHGDGHV�DQyQLPDV�DELHUWDV�
$57,&8/2� ��� � '(� /$6� ,1+$%,/,'$'(6� (� ,1&203$7,%,/,'$'(6� 62%5(9,1,(17(6� 6L� OOHJDUH�D�
VREUHYHQLU�LQKDELOLGDG�R�LQFRPSDWLELOLGDG�HQ�HO�FRQWUDWLVWD��pVWH�FHGHUi�HO�FRQWUDWR�SUHYLD�
DXWRUL]DFLyQ�HVFULWD�GH�OD�HQWLGDG�FRQWUDWDQWH�R��VL�HOOR�QR�IXHUH�SRVLEOH���UHQXQFLDUi�D�VX�
HMHFXFLyQ�
&XDQGR� OD� LQKDELOLGDG�R� LQFRPSDWLELOLGDG�VREUHYHQJD�HQ�XQ�SURSRQHQWH�GHQWUR�GH�XQD�
OLFLWDFLyQ� R� FRQFXUVR�� VH� HQWHQGHUi� TXH� UHQXQFLD� D� OD� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH�
VHOHFFLyQ�\�D�ORV�GHUHFKRV�VXUJLGRV�GHO�PLVPR�
6L�OD�LQKDELOLGDG�R�LQFRPSDWLELOLGDG�VREUHYLHQH�HQ�XQR�GH�ORV�PLHPEURV�GH�XQ�FRQVRUFLR�R�
XQLyQ�WHPSRUDO��pVWH�FHGHUi�VX�SDUWLFLSDFLyQ�D�XQ�WHUFHUR�SUHYLD�DXWRUL]DFLyQ�HVFULWD�GH�OD�
HQWLGDG� FRQWUDWDQWH�� � (Q� QLQJ~Q� FDVR� SRGUi� KDEHU� FHVLyQ� GHO� FRQWUDWR� HQWUH� TXLHQHV�
LQWHJUDQ�HO�FRQVRUFLR�R�XQLyQ�WHPSRUDO�
$57,&8/2� ���� � '(� /$6� (;&(3&,21(6� $� /$6� ,1+$%,/,'$'(6� (� ,1&203$7,%,/,'$'(6� 1R�
TXHGDQ� FRELMDV� SRU� ODV� LQKDELOLGDGHV� H� LQFRPSDWLELOLGDGHV� GH� TXH� WUDWDQ� ORV� DUWtFXORV�
DQWHULRUHV��ODV�SHUVRQDV�TXH�FRQWUDWHQ�SRU�REOLJDFLyQ�OHJDO�R�OR�KDJDQ�SDUD�XVDU�ORV�ELHQHV�
R�VHUYLFLRV�TXH� ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�HVWDWXWR�RIUH]FDQ�DO�S~EOLFR�HQ�
FRQGLFLRQHV� FRPXQHV�D�TXLHQHV� ORV� VROLFLWHQ�� QL� ODV� SHUVRQDV� MXUtGLFDV� VLQ�iQLPR�GH� OXFUR�
FX\RV�UHSUHVHQWDQWHV�OHJDOHV�KDJDQ�SDUWH�GH�ODV�MXQWDV�R�&RQFHMRV�GLUHFWLYRV�HQ�YLUWXG�GH�
VX�FDUJR�R�SRU�PDQGDWR�OHJDO�R�HVWDWXWDULR��QL�TXLHQHV�FHOHEUHQ�FRQWUDWRV�HQ�GHVDUUROOR�GH�
OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
$57,&8/2� ��� '(� /$� &203(7(1&,$� 3$5$� ',5,*,5� /,&,7$&,21(6� 2� &21&85626� <� 3$5$�
&(/(%5$5�&2175$726�(67$7$/(6� (Q�ODV�HQWLGDGHV�HVWDWDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����
����/D�FRPSHWHQFLD�SDUD�RUGHQDU�\�GLULJLU�OD�FHOHEUDFLyQ�GH�OLFLWDFLRQHV�R�FRQFXUVRV�\�SDUD�
HVFRJHU�FRQWUDWLVWDV�VHUi�GHO�MHIH�R�UHSUHVHQWDQWHV�GH�OD�HQWLGDG��VHJ~Q�HO�FDVR�
����7LHQH�FRPSHWHQFLD�SDUD�FHOHEUDU�FRQWUDWRV�D�QRPEUH�GH�OD�1DFLyQ��HO�3UHVLGHQWH�GH�OD�
5HS~EOLFD�
����7LHQH�FRPSHWHQFLD�SDUD�FHOHEUDU�FRQWUDWRV�D�QRPEUH�GH�OD�HQWLGDG�UHVSHFWLYD�
D�� � /RV� 0LQLVWURV� GH� GHVSDFKR�� ORV� GLUHFWRUHV� GH� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV�� ORV�
VXSHULQWHQGHQWHV�� ORV� MHIHV� GH� XQLGDGHV� DGPLQLVWUDWLYDV� HVSHFLDOHV�� HO� 3UHVLGHQWH� GHO�
6HQDGR�GH�OD�5HS~EOLFD��HO�3UHVLGHQWH�GH�OD�&iPDUD�GH�5HSUHVHQWDQWHV��ORV�3UHVLGHQWHV�GH�
OD� 6DOD� $GPLQLVWUDWLYD� GHO� &RQFHMR� 6XSHULRU� GH� OD� -XGLFDWXUD� \� GH� VXV� &RQFHMRV�
6HFFLyQDOHV�� HO� )LVFDO�*HQHUDO� GH� OD� 1DFLyQ�� HO�&RQWURODGRU�*HQHUDO� GH� OD� 5HS~EOLFD�� HO�
3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ��\�HO�5HJLVWUDGRU�1DFLRQDO�GHO�(VWDGR�&LYLO�
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E�� � $� QLYHO� WHUULWRULDO�� ORV� JREHUQDGRUHV� GH� ORV� GHSDUWDPHQWRV�� ORV� DOFDOGHV�
PXQLFLSDOHV� \� GH� ORV� GLVWULWRV� FDSLWDO� \� HVSHFLDOHV�� ORV� FRQWUDORUHV�
GHSDUWDPHQWDOHV��GLVWULWDOHV�\�PXQLFLSDOHV��\�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ODV�
UHJLRQHV��ODV�SURYLQFLDV��ODV�iUHDV�PHWURSROLWDQDV��ORV�WHUULWRULRV�LQGtJHQDV \�ODV�DVRFLDFLRQHV�
GH� PXQLFLSLRV�� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� GH� ODV� QRUPDV� OHJDOHV� TXH� UHJXOHQ� OD�
RUJDQL]DFLyQ�\�HO�IXQFLRQDPLHQWR�GH�GLFKDV�HQWLGDGHV�
F�� � /RV� UHSUHVHQWDQWHV� OHJDOHV� GH� ODV� HQWLGDGHV�GHVFHQWUDOL]DGDV� HQ� WRGRV� ORV� yUGHQHV� \�
QLYHOHV�
$57,&8/2������'(�/$�'(/(*$&,21�3$5$�&2175$7$5� /RV�MHIHV�\�ORV�UHSUHVHQWDQWHV�OHJDOHV�
GH� ODV� HQWLGDGHV� HVWDWDOHV� SRGUiQ� GHOHJDU� WRWDO� R� SDUFLDOPHQWH� OD� FRPSHWHQFLD� SDUD�
FHOHEUDU� FRQWUDWRV� \� GHVFRQFHQWUDU� OD� UHDOL]DFLyQ� GH� OLFLWDFLRQHV� R� FRQFXUVRV� HQ� ORV�
VHUYLGRUHV� S~EOLFRV� TXH� GHVHPSHxHQ� FDUJRV� GHO� QLYHO� GLUHFWLYR� R� HMHFXWLYR� R� HQ� VXV�
HTXLYDOHQWH�
$57,&8/2� ���� � '(� /$� 1250$7,9,'$'� $3/,&$%/(� $� /26� &2175$726� (67$7$/(6� /RV�
FRQWUDWRV�TXH�FHOHEUHQ�ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�HVWDWXWR�VH�
UHJLUiQ� SRU� ODV� GLVSRVLFLRQHV� FRPHUFLDOHV� \� FLYLOHV� SHUWLQHQWHV�� VDOYR� HQ� ODV� PDWHULDV�
SDUWLFXODUPHQWH�UHJXODGDV�HQ�HVWD�OH\�
/RV�FRQWUDWRV�FHOHEUDGRV�HQ�HO�H[WHULRU� VH�SRGUiQ�UHJLU�HQ�VX�HMHFXFLyQ�SRU� ODV� UHJODV�GHO�
SDtV�HQ�GRQGH�VH�KD\DQ�VXVFULWR��D�PHQRV�TXH�GHEDQ�FXPSOLUVH�HQ�&RORPELD�
/RV� &RQWUDWRV� TXH� VH� FHOHEUHQ� HQ� &RORPELD� \� GHEDQ� HMHFXWDUVH� R� FXPSOLUVH� HQ� HO�
H[WUDQMHUR��SRGUiQ�VRPHWHUVH�D�OD�OH\�H[WUDQMHUD�
/RV� &RQWUDWRV� ILQDQFLDGRV� FRQ� IRQGRV� GH� ORV� RUJDQLVPRV� PXOWLODWHUDOHV� GH� FUpGLWR� R�
FHOHEUDGRV�FRQ�SHUVRQDV�H[WUDQMHUDV�GH�GHUHFKR�S~EOLFR�X�RUJDQLVPRV�GH�FRRSHUDFLyQ��
DVLVWHQFLD� R� D\XGD� LQWHUQDFLRQDOHV�� SRGUiQ� VRPHWHUVH� D� ORV� UHJODPHQWRV� GH� WDOHV�
HQWLGDGHV� HQ� WRGR� OR� UHODFLRQDGR� FRQ� SURFHGLPLHQWRV� GH� IRUPDFLyQ� \� DGMXGLFDFLyQ� \�
FOiXVXODV�HVSHFLDOHV�GH�HMHFXFLyQ��FXPSOLPLHQWR��SDJR�\�DMXVWHV�
$57,&8/2� ���� � '(� /26� 0(',2� 48(� 38('(1� 87,/,=$5� /$6� (17,'$'(6� (67$7$/(6� 3$5$� (/�
&803/,0,(172� '(/� 2%-(72� &2175$&78$/� 3DUD� HO� FXPSOLPLHQWR� GH� ORV� ILQHV� GH� OD�
FRQWUDWDFLyQ��ODV�HQWLGDGHV�HVWDWDOHV�DO�FHOHEUDU�XQ�FRQWUDWR�
����7HQGUiQ�OD�GLUHFFLyQ�JHQHUDO�\�OD�UHVSRQVDELOLGDG�GH�HMHUFHU�HO�FRQWURO�\�YLJHQFLD�GH�OD�
HMHFXFLyQ�GHO�FRQWUDWR���(Q�FRQVHFXHQFLD��FRQ�HO�H[FOXVLYR�REMHWR�GH�HYLWDU�OD�SDUDOL]DFLyQ�
R� OD� DIHFWDFLyQ� JUDYH� GH� ORV� VHUYLFLRV� S~EOLFRV� D� VX� FDUJR� \� DVHJXUDU� OD� LQPHGLDWD��
FRQWLQXD�\�DGHFXDGD�SUHVWDFLyQ��SRGUiQ��HQ�ORV�FDVRV�SUHYLVWRV�HQ�HO�QXPHUDO�����GH�HVWH�
DUWtFXOR�LQWHUSUHWDU�ORV�GRFXPHQWRV�FRQWUDFWXDOHV�\�ODV�HVWLSXODFLRQHV�HQ�HOORV�FRQYHQLGDV��
LQWURGXFLU� PRGLILFDFLRQHV� FRQWUDFWXDOHV� \�� FXDQGR� ODV� FRQGLFLRQHV� SDUWLFXODUHV� GH� OD�
SUHVWDFLyQ�DVt�OR�H[LMDQ��WHUPLQDU�XQLODWHUDOPHQWH�HO�FRQWUDWR�FHOHEUDGR�
(Q� ORV� DFWRV� HQ� TXH� VH� HMHUFLWDQ� DOJXQDV� GH� HVWDV� SRWHVWDGHV� H[FHSFLRQDOHV� GHEHUi�
SURFHGHUVH� DO� UHFRQRFLPLHQWR� \� RUGHQ� GH� SDJR� GH� ODV� FRPSHQVDFLRQHV� H�
LQGHPQL]DFLRQHV� D� TXH� WHQJDQ� GHUHFKR� ODV� SHUVRQDV� REMHWR� GH� WDOHV� PHGLGDV� \� VH�
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DSOLFDUiQ� ORV� PHFDQLVPRV� GH� DMXVWH� GH� ODV� FRQGLFLRQHV� \� WpUPLQRV�
FRQWUDFWXDOHV� D� TXH� KD\D� OXJDU�� WRGR� HOOR� FRQ� HO� ILQ� GH� PDQWHQHU� OD�
HFXDFLyQ�R�HTXLOLEULR�LQLFLDO�
&RQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH� RUGHQHQ� OD� LQWHUSUHWDFLyQ�� PRGLILFDFLyQ� \�
WHUPLQDFLyQ� XQLODWHUDOHV�� SURFHGHUi� HO� UHFXUVR� GH� UHSRVLFLyQ�� VLQ� SHUMXLFLR� GH� OD� DFFLyQ�
FRQWUDFWXDO�TXH�SXHGH� LQWHQWDU�HO�FRQWUDWLVWD�� VHJ~Q� OR�SUHYLVWR�HQ�HO�DUWtFXOR ���GH�HVWD�
OH\�
����3DFWDUi�ODV�FOiXVXODV�H[FHSFLRQDOHV�DO�GHUHFKR�FRP~Q�GH�WHUPLQDFLyQ��LQWHUSUHWDFLyQ�
\�PRGLILFDFLyQ�XQLODWHUDOHV��GH�VRPHWLPLHQWR�D�ODV�OH\HV�QDFLRQDOHV�\�GH�FDGXFLGDG�HQ�ORV�
FRQWUDWRV�TXH�WHQJDQ�SRU�REMHWR�HO�HMHUFLFLR�GH�XQD�DFWLYLGDG�TXH�FRQVWLWX\D�PRQRSROLR�
HVWDWDO�� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� R� OD� H[SORWDFLyQ� \� FRQFHVLyQ� GH� ELHQHV� GHO�
(VWDGR��DVt�FRPR�HQ� ORV�FRQWUDWRV�GH�REUD�� �(Q� ORV�FRQWUDWRV�GH�H[SORWDFLyQ�\�FRQFHVLyQ�
GH�ELHQHV�GHO�(VWDGR�VH�LQFOXLUi�OD�FOiXVXOD�GH�UHYHUVLyQ�
/DV�HQWLGDGHV�HVWDWDOHV�SRGUiQ�SDFWDU�HVWDV�FOiXVXODV�HQ�ORV�FRQWUDWRV�GH�VXPLQLVWUR�\�GH�
SUHVWDFLyQ�GH�VHUYLFLRV�
(Q�ORV�FDVRV�SUHYLVWRV�HQ�HVWH�QXPHUDO��ODV�FOiXVXODV�H[FHSFLRQDOHV�VH�HQWLHQGHQ�SDFWDGDV�
DXQ�FXDQGR�QR�VH�FRQVLJQHQ�H[SUHVDPHQWH�
3$5$*5$)2���(Q�ORV�FRQWUDWRV�TXH�VH�FHOHEUDQ�FRQ�SHUVRQDV�S~EOLFDV�LQWHUQDFLRQDOHV�R�GH�
FRRSHUDFLyQ�� D\XGD� R� DVLVWHQFLD�� HQ� ORV� LQWHUDGPLQLVWUDWLYRV�� HQ� ORV� GH� HPSUpVWLWR��
GRQDFLyQ� \� DUUHQGDPLHQWR� \� HQ� ORV� FRQWUDWRV� TXH� WHQJDQ� SRU� REMHWR� DFWLYLGDGHV�
FRPHUFLDOHV�R�LQGXVWULDOHV�GH�ODV�HQWLGDGHV�HVWDWDOHV�TXH�QR�FRUUHVSRQGDQ�D�ODV�VHxDODGDV�
HQ� HO� QXPHUDO� ��� GH� HVWH� DUWtFXOR�� R� TXH� WHQJDQ� SRU� REMHWR� HO� GHVDUUROOR� GLUHFWR� GH�
DFWLYLGDGHV�FLHQWtILFDV�R� WHFQROyJLFDV��DVt�FRPR�HQ� ORV�FRQWUDWRV�GH�VHJXUR�WRPDGRV�SRU�
ODV� HQWLGDGHV� HVWDWDOHV�� VH� SUHVFLQGLUi� GH� OD� XWLOL]DFLyQ� GH� ODV� FOiXVXODV� R� HVWLSXODFLRQHV�
H[FHSFLRQDOHV�
$57,&8/2� ���� � '(� /$� ,17(535(7$&,21� 81,/$7(5$/� 6L� GXUDQWH� OD� HMHFXFLyQ� GHO� FRQWUDWR�
VXUJHQ� GLVFUHSDQFLDV� HQWUH� ODV� SDUWHV� VREUH� OD� LQWHUSUHWDFLyQ� GH DOJXQDV� GH� VXV�
HVWLSXODFLRQHV�TXH�SXHGDQ�FRQGXFLU�D�OD�SDUDOL]DFLyQ�R�D�OD�DIHFWDFLyQ�JUDYH�GHO�VHUYLFLR�
S~EOLFR�TXH�VH�SUHWHQGH�VDWLVIDFHU�FRQ�HO�REMHWR�FRQWUDWDGR�� OD�HQWLGDG�HVWDWDO�� VL�QR�VH�
ORJUD� DFXHUGR�� LQWHUSUHWDUi� HQ� DFWR� DGPLQLVWUDWLYR� GHELGDPHQWH� PRWLYDGR�� ODV�
HVWLSXODFLRQHV�R�FOiXVXODV�REMHWR�GH�OD�GLIHUHQFLD�
$57,&8/2����� �'(�/$�02',),&$&,21�81,/$7(5$/� 6L� �GXUDQWH� OD�HMHFXFLyQ�GHO�FRQWUDWR�\�
SDUD� HYLWDU� OD� SDUDOL]DFLyQ� R� OD� DIHFWDFLyQ� JUDYH� GHO� VHUYLFLR� S~EOLFR� TXH� VH� GHED�
VDWLVIDFHU�FRQ�pO�� IXHUH�QHFHVDULR� LQWURGXFLU�YDULDFLRQHV�HQ�HO�FRQWUDWR�\�SUHYLDPHQWH� ODV�
SDUWHV� QR� OOHJDQ� DO� DFXHUGR� UHVSHFWLYR�� OD� HQWLGDG� DFWR� DGPLQLVWUDWLYR� GHELGDPHQWH�
PRWLYDGR��OR�PRGLILFDUi�PHGLDQWH�OD�VXSUHVLyQ�R�DGLFLyQ�GH�REUDV��VXPLQLVWURV�R�VHUYLFLRV�
6L�ODV�PRGLILFDFLRQHV�DOWHUDQ�HO�YDORU�GHO�FRQWUDWR�HQ�XQ�YHLQWH�SRU�FLHQWR�������R�PiV�GHO�
YDORU� LQLFLDO�� HO� FRQWUDWLVWD� SRGUi� UHQXQFLDU� D� OD� FRQWLQXDFLyQ� GH� OD� HMHFXFLyQ�� � (Q� HVWH�
HYHQWR�� VH� RUGHQDUi� OD� OLTXLGDFLyQ� GHO� FRQWUDWR� \� OD� HQWLGDG� DGRSWDUi� GH� PDQHUD�
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LQPHGLDWD�ODV�PHGLGDV�TXH�IXHUHQ�QHFHVDULDV�SDUD�JDUDQWL]DU�OD�WHUPLQDFLyQ�
GHO�REMHWR�GHO�PLVPR�
$57,&8/2� ���� '(� /$� 7(50,1$&,21� 81,/$7(5$/� /D� HQWLGDG� HQ� DFWR� DGPLQLVWUDWLYR�
GHELGDPHQWH� PRWLYDGR� GLVSRQGUi� OD� WHUPLQDFLyQ� DQWLFLSDGD� GHO� FRQWUDWR� HQ� ORV�
VLJXLHQWHV�HYHQWRV�
����&XDQGR�ODV�H[LJHQFLDV�GHO�VHUYLFLR�S~EOLFR�OR�UHTXLHUDQ�R�OD�VLWXDFLyQ�GH�RUGHQ�S~EOLFR�
OR�LPSRQJD�
����3RU�PXHUWH�R�LQFDSDFLGDG�ItVLFD�SHUPDQHQWH�GHO�FRQWUDWLVWD��VL�HV�SHUVRQD�QDWXUDO��R�SRU�
GLVROXFLyQ�GH�OD�SHUVRQD�MXUtGLFD�GHO�&RQWUDWLVWD�
����3RU�LQWHUGLFFLyQ�MXGLFLDO�R�GHFODUDWRULD�GH�TXLHEUD�GHO�FRQWUDWLVWD�
����3RU�FHVDFLyQ�GH�SDJRV��FRQFXUVR�GH�DFUHHGRUHV�R�HPEDUJRV�MXGLFLDOHV�GHO�FRQWUDWLVWD�
TXH�DIHFWHQ�GH�PDQHUD�JUDYH�HO�FXPSOLPLHQWR�GHO�FRQWUDWR�
6LQ�HPEDUJR� HQ� ORV�FDVRV�D�TXH� VH� UHILHUHQ� ORV� QXPHUDOHV� ��� \����GH�HVWH�DUWtFXOR�SRGUi�
FRQWLQXDUVH�OD�HMHFXFLyQ�FRQ�HO�JDUDQWH�GH�OD�REOLJDFLyQ�
/D� LQLFLDFLyQ� GHO� WUiPLWH� FRQFRUGDWDULR� QR� GDUi� OXJDU� D� OD� GHFODUDWRULD� GH� WHUPLQDFLyQ�
XQLODWHUDO�� � (Q� � WDO� HYHQWR� OD� HMHFXFLyQ� VH� KDUi� FRQ� VXMHFLyQ� D� ODV� QRUPDV� VREUH�
DGPLQLVWUDFLyQ�GH�QHJRFLRV�GHO�GHXGRU�HQ�FRQFRUGDWR���/D�HQWLGDG�GLVSRQGUi�ODV�PHGLGDV�
GH� LQVSHFFLyQ�� FRQWURO� \� YLJLODQFLD�QHFHVDULDV�SDUD�DVHJXUDU�HO� FXPSOLPLHQWR�GHO�REMHWR�
FRQWUDFWXDO�H�LPSHGLU�OD�SDUDOL]DFLyQ�GHO�VHUYLFLR�
$57,&8/2������'(�/$�&$'8&,'$'�<�686�()(&726� /D�FDGXFLGDG�HV�OD�HVWLSXODFLyQ�HQ�YLUWXG�
GH� OD� FXDO� GL� VH� SUHVHQWD� DOJXQR� GH� ORV� KHFKRV� FRQVWLWXWLYRV� GH� LQFXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV�D�FDUJR�GHO�FRQWUDWLVWD��TXH�DIHFWH�GH�PDQHUD�JUDYH�\�GLUHFWD�OD�HMHFXFLyQ�
GHO�FRQWUDWR�\�HYLGHQFLH�TXH�SXHGH�FRQGXFLU�D�VX�SDUDOL]DFLyQ��OD�HQWLGDG�SRU�PHGLR�GH�
DFWR� DGPLQLVWUDWLYR� GHELGDPHQWH� PRWLYDGR� OR� GDUi� SRU� WHUPLQDGR� \� RUGHQDUi� VX�
OLTXLGDFLyQ�HQ�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUH�
(Q� FDVR�GH�TXH� OD� HQWLGDG�GHFLGD�DEVWHQHUVH�GH�GHFODUDU� OD� FDGXFLGDG�� DGRSWDUi� ODV�
PHGLGDV� GH� FRQWURO� H� LQWHUYHQFLyQ� QHFHVDULDV�� TXH� JDUDQWLFHQ� OD� HMHFXFLyQ� GHO� REMHWR�
FRQWUDWDGR���/D�GHFODUDWRULD�GH�FDGXFLGDG�QR�LPSHGLUi�TXH�OD�HQWLGDG�FRQWUDWDQWH�WRPH�
SRVHVLyQ�GH�OD�REUD�R FRQWLQ~H�LQPHGLDWDPHQWH�OD�HMHFXFLyQ�GHO�REMHWR�FRQWUDWDGR��ELHQ�
VHD� D� WUDYpV� GHO� JDUDQWH� R� GH� XQ� FRQWUDWLVWD�� D� TXLHQ� D� VX� YH]� VH� OH� SRGUi� GHFODUDU� OD�
FDGXFLGDG��FXDQGR�D�HOOR�KXELHUH�OXJDU�
6L� VH�GHFODUD� OD�FDGXFLGDG�QR�KDEUi� OXJDU�D� LQGHPQL]DFLyQ�SDUD HO�FRQWUDWLVWD�TXLHQ�VH�
KDUi�DFUHHGRU��D�ODV�VDQFLRQHV�H�LQKDELOLGDGHV�SUHYLVWDV�HQ�HVWD�OH\�
/D�GHFODUDWRULD�GH�FDGXFLGDG�VHUi�FRQVWLWXWLYD�GHO�VLQLHVWUR�GH�LQFXPSOLPLHQWR�
$57,&8/2����� �'(�/$�5(9(56,21�� � (Q� ORV�FRQWUDWRV�GH�H[SORWDFLyQ�R�FRQFHVLyQ�GH�ELHQHV�
HVWDWDOHV� VH�SDFWDUi�TXH��DO� ILQDOL]DU�HO� WpUPLQR�GH� OD�H[SORWDFLyQ�GH�ELHQHV�HVWDWDOHV� VH�
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SDFWDUi� TXH�� DO� ILQDOL]DU� HO� WpUPLQR� GH� OD� H[SORWDFLyQ� R� FRQFHVLyQ�� ORV�
HOHPHQWRV� \� ELHQHV� GLUHFWDPHQWH� DIHFWDGRV� D� OD� PLVPD� SDVHQ� D� VHU�
SURSLHGDG�GH� OD�HQWLGDG�FRQWUDWDQWH�� VLQ�TXH�SRU�HOOR�pVWD�GHED�HIHFWXDU�
FRPSHQVDFLyQ�DOJXQD�
$57,&8/2� ���� � '(� /$� 5(&,352&,'$'� (Q� ORV� SURFHVRV� GH� FRQWUDWDFLyQ� HVWDWDO� VH�
FRQFHGHUi�DO�SURSRQHQWH�GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�H[WUDQMHUR��HO�PLVPR�WUDWDPLHQWR�
\�HQ�ODV�PLVPDV FRQGLFLRQHV��UHTXLVLWRV��SURFHGLPLHQWRV�\�FULWHULRV�GH�DGMXGLFDFLyQ�TXH�HO�
WUDWDPLHQWR�FRQFHGLGR�DO�QDFLRQDO��H[FOXVLYDPHQWH�EDMR�HO�SULQFLSLR�GH�UHFLSURFLGDG�
6H� HQWLHQGH� SRU� SULQFLSLR� GH� UHFLSURFLGDG�� HO� FRPSURPLVR� DGTXLULGR� SRU� RWUR� SDtV��
PHGLDQWH�DFXHUGR��WUDWDGR�R�FRQYHQLR�FHOHEUDGR�FRQ��&RORPELD��HQ�HO�VHQWLGR�GH�TXH�D�
ODV� RIHUWDV� GH� ELHQHV� \� VHUYLFLRV� FRORPELDQRV� VH� OHV� FRQFHGHUi� HQ� HVH� SDtV� HO� PLVPR�
WUDWDPLHQWR� RWRUJDGR� D� VXV� QDFLRQDOHV� HQ� FXDQWR� D� ODV� FRQGLFLRQHV�� UHTXLVLWRV��
SURFHGLPLHQWRV�\�FULWHULRV�SDUD�OD�DGMXGLFDFLyQ�GH�ORV�FRQWUDWRV�FHOHEUDGRV�FRQ�HO�VHFWRU�
S~EOLFR�
3$5$*5$)2�����(O�*RELHUQR�1DFLRQDO��HQ�ORV�DFXHUGRV��WUDWDGRV�R�FRQYHQLRV�TXH�FHOHEUH�
SDUD� HVWRV� HIHFWRV�� GHEHUi� HVWDEOHFHU� WRGRV� ORV� PHFDQLVPRV� QHFHVDULRV� SDUD� KDFHU�
FXPSOLU�HO�WUDWDPLHQWR�LJXDOLWDULR�HQWUH�HO�QDFLRQDO�\�HO�H[WUDQMHUR�WDQWR�HQ�&RORPELD�FRPR�
HQ�HO�WHUULWRULR�GHO�SDtV�FRQ�TXLHQ�VH�FHOHEUH�HO�PHQFLRQDGR�DFXHUGR��FRQYHQLR�R�WUDWDGR�
3$5$*5$)2� ��� � &XDQGR� SDUD� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWH� DUWtFXOR� QR� VH� KXELHUH�
FHOHEUDGR�DFXHUGR�� WUDWDGR�R�FRQYHQLR�� ORV�SURSRQHQWHV�GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�
H[WUDQMHUR�SRGUiQ�SDUWLFLSDU�HQ�ORV�SURFHVRV�GH�FRQWUDWDFLyQ�HQ�ODV��PLVPDV�FRQGLFLRQHV�\�
FRQ�ORV�PLVPRV�UHTXLVLWRV�H[LJLGRV�D�ORV�QDFLRQDOHV�FRORPELDQRV��VLHPSUH�\�FXDQGR�HQ�VXV�
UHVSHFWLYRV�SDtVHV� ORV�SURSRQHQWHV�GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�FRORPELDQR�JRFHQ�GH�
LJXDOHV�RSRUWXQLGDGHV�� �(O�*RELHUQR�1DFLRQDO�HVWDEOHFHUi� ORV�PHFDQLVPRV�SDUD�DVHJXUDU�
HO�FXPSOLPLHQWR�GH�OD�UHFLSURFLGDG�SUHYLVWD�HQ�HVWH�DUWtFXOR�
$57,&8/2� ���� '(/� 75$7$0,(172� <� 35()(5(1&,$� '(� /$6� 2)(57$6� 1$&,21$/(6� /DV�
HQWLGDGHV�HVWDWDOHV�JDUDQWL]DUiQ�OD�SDUWLFLSDFLyQ�GH�OR�UHIHUHQWHV�GH�ELHQHV�\�VHUYLFLRV�GH�
RULJHQ� QDFLRQDO�� HQ� FRQGLFLRQHV� FRPSHWLWLYDV� GH� FDOLGDG�� RSRUWXQLGDG� \� SUHFLR�� VLQ�
SHUMXLFLR�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ�REMHWLYD�TXH�VH�XWLOLFH�\�VLHPSUH�\�FXDQGR�H[LVWD�
RIHUWD�GH�RULJHQ�QDFLRQDO�
&XDQGR�VH�WUDWH�GH�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�LQYHUVLyQ�VH�GLVSRQGUi�OD�GHVDJUHJDFLyQ�
WHFQROyJLFD�
(Q�ORV�FRQWUDWRV�GH�HPSUpVWLWR�\�GHPiV�IRUPDV�GH�ILQDQFLDPLHQWR��GLVWLQWRV�GH�ORV�FUpGLWRV�
GH� SURYHHGRUHV�� VH� EXVFDUi� TXH� QR� VH� H[LMD� HO� HPSOHR� R� OD� DGTXLVLFLyQ� GH� ELHQHV� R� OD�
SUHVWDFLyQ�GH�VHUYLFLRV�GH�SURFHGHQFLD�H[WUDQMHUD�HVSHFtILFD��R�TXH�D�HOOR�VH�FRQGLFLRQH�
HO� RWRUJDPLHQWR�� � $Vt� PLVPR� VH� EXVFDUi� LQFRUSRUDU� FRQGLFLRQHV� TXH� JDUDQWLFHQ� OD�
SDUWLFLSDFLyQ�GH�RIHUHQWHV�GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�QDFLRQDO�
(Q�LJXDOGDG�GH�FRQGLFLRQHV�SDUD�FRQWUDVWDU��VH�SUHIHULUi�OD�RIHUWD�GH�ELHQHV�\�VHUYLFLRV�GH�
RULJHQ�QDFLRQDO�
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3DUD� ORV� RIHUHQWHV� H[WUDQMHURV� TXH� VH� HQFXHQWUHQ� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�� VH� SUHIHULUi� DTXHO� TXH� FRQWHQJD� PD\RU� LQFRUSRUDFLyQ� GH�
UHFXUVRV� KXPDQRV� QDFLRQDOHV�� PD\RU� FRPSRQHQWH� QDFLRQDO� \� PHMRUHV�
FRQGLFLRQHV�SDUD�OD�WUDQVIHUHQFLD�WHFQROyJLFD�
(O� &RQFHMR� 6XSHULRU� GH� &RPHUFLR� ([WHULRU� GHWHUPLQDUi� HO� UpJLPHQ� YLJHQWH� SDUD� ODV�
LPSRUWDFLRQHV�GH�ODV�HQWLGDGHV�HVWDWDOHV�
3$5$*5$)2�� � (O� *RELHUQR� 1DFLRQDO� GHWHUPLQDUi� TXH� GHEH� HQWHQGHUVH� SRU� ELHQHV� \�
VHUYLFLRV� GH� RULJHQ� QDFLRQDO� \� GH� RULJHQ� H[WUDQMHUR� \� SRU� GHVDJUHJDFLyQ� WHFQROyJLFD���
&RUUHVSRQGH� WDPELpQ� DO� *RELHUQR� 1DFLRQDO� GLVHxDU� PHFDQLVPRV� TXH� IDFLOLWHQ� HO�
FRQRFLPLHQWR�RSRUWXQR�WDQWR��GH�OD�RIHUWD�GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�QDFLRQDO��FRPR�
GH�OD�GHPDQGD�GH�ODV�HQWLGDGHV�HVWDWDOHV�
3$5$*5$)2� ��� � (O� *RELHUQR� 1DFLRQDO� UHJODPHQWDUi� HO� FRPSRQHQWH� QDFLRQDO� DO� TXH�
GHEHQ� VRPHWHUVH� ODV�HQWLGDGHV�HVWDWDOHV��SDUD�JDUDQWL]DU� OD�SDUWLFLSDFLyQ�GH� ODV�RIHUWDV�
GH�ELHQHV�\�VHUYLFLRV�GH�RULJHQ�QDFLRQDO�
$57,&8/2���� '(�/26�5(*,67526�'(�352321(17(6���7RGDV�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
TXH� DVSLUHQ� D� FHOHEUDU� FRQ� ODV� HQWLGDGHV� HVWDWDOHV�� FRQWUDWRV� GH� REUD�� FRQVXOWRUtD��
VXPLQLVWUR�\�FRPSUDYHQWD�GH�ELHQHV�PXHEOHV��VH�LQVFULELUiQ�HQ�OD�&iPDUD�GH�&RPHUFLR�GH�
VX�MXULVGLFFLyQ�\�GHEHUiQ�HVWDU�FODVLILFDGDV�\�FDOLILFDGDV�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�
HVWH�DUWtFXOR�
(O� *RELHUQR� 1DFLRQDO� DGRSWDUi� XQ� IRUPXODULR� ~QLFR� \� GHWHUPLQDUi� ORV� GRFXPHQWRV�
HVWULFWDPHQWH�LQGLVSHQVDEOHV�TXH�ODV�&iPDUDV�GH�&RPHUFLR�SRGUiQ�H[LJLU�SDUD�UHDOL]DU�OD�
LQVFULSFLyQ�� � $Vt� PLVPR�� DGRSWDUi� HO� IRUPDWR� GH� &HUWLILFDFLyQ� � TXH� GHEHUiQ� XWLOL]DU� ODV�
&iPDUDV�GH�&RPHUFLR�
&RQ�EDVH�HQ�ORV�IRUPXODULRV�\�HQ�ORV�GRFXPHQWRV�SUHVHQWDGRV��ODV�&iPDUDV�GH�&RPHUFLR�
FRQIRUPDUiQ� XQ� UHJLVWUR� HVSHFLDO� GH� LQVFULWRV� FODVLILFDGRV� SRU� HVSHFLDOLGDGHV�� JUXSRV� R�
FODVHV�GH�DFXHUGR�FRQ� OD�QDWXUDOH]D�GH� ORV�ELHQHV�R� VHUYLFLRV�RIUHFLGRV�� \�H[SHGLUiQ� ODV�
FHUWLILFDFLRQHV�R�LQIRUPDFLRQHV�TXH�HQ�UHODFLyQ�FRQ�HO�PLVPR�VH�OHV�VROLFLWH�
/D�FHUWLILFDFLyQ�VHUYLUi�GH�SUXHED�GH�OD�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�GHO�FRQWUDWLVWD�\�GH�ODV�
IDFXOWDGHV� GH� VX� UHSUHVHQWDQWH� OHJDO� H LQFOXLUi� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD�
FODVLILFDFLyQ�\�FDOLILFDFLyQ�GHO�LQVFULWR�
(Q� UHODFLyQ� FRQ� ORV� FRQWUDWRV� HMHFXWDGRV� LQFOXLUi� OD� FXDQWtD�� H[SUHVDGD� HQ� WpUPLQRV� GH�
YDORU� DFWXDOL]DGR�� \� ORV� UHVSHFWLYRV� SOD]RV� \� DGLFLRQHV�� � (Q� OD� FHUWLILFDFLyQ� FRQVWDUiQ��
LJXDOPHQWH�� ORV� GDWRV� H� LQIRUPDFLRQHV� VREUH� FXPSOLPLHQWR� HQ� FRQWUDWRV� DQWHULRUHV��
H[SHULHQFLD��FDSDFLGDG� WpFQLFD�\�DGPLQLVWUDWLYD�� UHODFLyQ�GH�HTXLSR�\�VX�GLVSRQLELOLGDG��
PXOWDV�\�VDQFLRQHV�LPSXHVWDV�\�HO�WpUPLQR�GH�VX�GXUDFLyQ�
1R� VH� UHTXHULUi� GH HVWH� UHJLVWUR�� QL� GH� FDOLILFDFLyQ� QL� FODVLILFDFLyQ�� HQ� ORV� � FDVRV� GH�
FRQWUDWDFLyQ� GH� XUJHQFLD� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� HVWD� OH\�� FRQWUDWDFLyQ� GH�
PHQRU�FXDQWtD�D�TXH�VH� UHILHUH�HO�DUWtFXOR����GH�HVWD� OH\��FRQWUDWDFLyQ�SDUD�HO�GHVDUUROOR�
GLUHFWLYR GH�DFWLYLGDGHV�FLHQWtILFDV�R�WHFQROyJLFDV��FRQWUDWRV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�\�
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FRQWUDWRV� GH� FRQFHVLyQ� GH� FXDOTXLHU� tQGROH� \� FXDQGR� VH� WUDWH� GH�
DGTXLVLFLyQ�GH�ELHQHV� FX\R�SUHFLR� VH�HQFXHQWUH� UHJXODGR�SRU�HO�*RELHUQR�
1DFLRQDO�
(O�UHJLVWUR�GH�SURSRQHQWHV VHUi�S~EOLFR�\�SRU�WDQWR�FXDOTXLHU�SHUVRQD�SXHGH�VROLFLWDU�TXH�
VH� OH� H[SLGD� FHUWLILFDFLRQHV� VREUH� OD� V� LQVFULSFLRQHV�� FODULILFDFLRQHV� \� FODVLILFDFLRQHV� TXH�
FRQWHQJD�
������'(�/$�,1)250$&,21�62%5(�&2175$726��08/7$6�<�6$1&,21(6�'(�/26�,16&5,726� /DV�
HQWLGDGHV� HVWDWDOHV� HQYLDUiQ�� VHPHVWUDOPHQWH� D� OD� &iPDUD� GH� &RPHUFLR� TXH� WHQJDQ�
MXULVGLFFLyQ� HQ� HO� OXJDU� GHO� GRPLFLOLR� GHO� LQVFULWR�� OD� LQIRUPDFLyQ� FRQFHUQLHQWH� D� ORV�
FRQWUDWRV�HMHFXWDGRV��FXDQWtD��FXPSOLPLHQWR�GH�VR�PLVPRV�\�ODV�PXOWDV�\�VDQFLRQHV�TXH�HQ�
UHODFLyQ�FRQ�HOORV�VH�KXELHUHQ�LPSXHVWR���(O�VHUYLGRU�S~EOLFR�TXH�LQFXPSOD�HVWi�REOLJDFLyQ�
LQFXUULUi�HQ�FDXVDO�GH�PDOD�FRQGXFWD�
������'(�/$�5(129$&,21��$&78$/,=$&,21�<�02',),&$&,21���/D�LQVFULSFLyQ�GH�OD�&iPDUD�
GH� &RPHUFLR� VH� UHQRYDUi� DQXDOPHQWH�� SDUD� OR� FXDO� ORV� LQVFULWRV� GHEHUi� GLOLJHQFLDU� \�
SUHVHQWDUH�HO�IRUPXODULR�TXH�SDUD�HO�HIHFWR�GHWHUPLQH�HO�*RELHUQR�1DFLRQDO��MXQWR�FRQ�ORV�
GRFXPHQWRV�DFWXDOL]DGRV�TXH�HQ�pO�VH�LQGLTXH���(Q�GLFKR�IRUPXODULR�ORV�LQVFULWRV�LQIRUPDUiQ�
VREUH� ODV�YDULDFLRQHV� UHIHUHQWHV�D� VX�DFWLYLGDG�D� ILQ�GH�TXH� VH� WRPH�QRWD�GH�HOODV�HQ�HO�
FRUUHVSRQGLHQWH�UHJLVWUR�
/DV� SHUVRQDV� LQVFULWDV� SRGUiQ� VROLFLWDU� D� OD� &iPDUD� GH� &RPHUFLR� OD� DFWXDOL]DFLyQ��
PRGLILFDFLyQ� R� FDQFHODFLyQ� GH� VX� LQVFULSFLyQ� FDGD� YH]� TXH� OR� HVWLPHQ� FRQYHQLHQWH��
PHGLDQWH� OD� XWLOL]DFLyQ� GH� ORV� IRUPXODULRV� TXH� HO� *RELHUQR� 1DFLRQDO� HVWDEOH]FD� SDUD� HO�
HIHFWR�
����� � '(� /$� &/$6,),&$&,21� <� &$/,),&$&,21� '(� /26� ,16&5,726� /D� FODVLILFDFLyQ� \�
FDOLILFDFLyQ� OD� HIHFWXDUiQ� ODV� PLVPDV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� LQWHUHVDGD� HQ�
FRQWUDWDU�FRQ�ODV�HQWLGDGHV�HVWDWDOHV��FLxpQGRVH�HVWULFWDPHQWH��D�OD�UHJODPHQWDFLyQ�TXH�
H[SLGD� HO� JRELHUQR� QDFLRQDO� HQ� DSOLFDFLyQ� GH� FULWHULRV� GH� H[SHULHQFLD�� FDSDFLGDG�
ILQDQFLHUD�� WpFQLFD�� RUJDQL]DFLyQ�� GLVSRQLELOLGDG� GH� HTXLSRV�� \� VH� SUHVHQWDUi� � DOD�
UHVSHFWLYD� &iPDUD� GH� &RPHUFLR� VLPXOWiQHDPHQWH� FRQ� OD� VROLFLWXG� GH� LQVFULSFLyQ�� � /D�
HQWLGDG�FRQWUDWDQWH� VH� UHVHUYDUi� OD� IDFXOWDG�GH�YHULILFDU� OD� LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�
FHUWLILFDGR� H[SHGLGR� SRU� OD� &iPDUD� GH�&RPHUFLR� \� HQ� HO� IRUPXODULR� GH� FODVLILFDFLyQ� \�
FDOLILFDFLyQ�
/D�FDSDFLGDG�ILQDQFLHUD�GHO�LQVFULWR�VH�HVWDEOHFHUi�FRQ�EDVH�HQ�OD�~OWLPD�GHFODUDFLyQ�GH�
UHQWD�\�HO�~OWLPR�EDODQFH�FRPHUFLDO�FRQ�VXV�DQH[RV�SDUD�ODV�SHUVRQDV�QDFLRQDOHV�\�HQ�ORV�
GRFXPHQWRV�HTXLYDOHQWHV�D�ORV�DQWHULRUHV��SDUD�ODV�SHUVRQDV�H[WUDQMHUDV�
/D� FDOLILFDFLyQ� GHWHUPLQDUi� OD� FDSDFLGDG� Pi[LPD� GH� FRQWUDWDFLyQ� GHO� LQVFULWR� \� VHUi�
YiOLGD�DQWH�WRGDV�ODV�HQWLGDGHV�HVWDWDOHV�GH�WRGRV�ORV�yUGHQHV�\�QLYHOHV�
����� � '(/� 5(*,6752�'(� 3(5621$6� (;75$1-(5$6�� �&XDQGR� VH� WUDWH�GH�SHUVRQDV�QDWXUDOHV�
H[WUDQMHUDV� VLQ� GRPLFLOLR� HQ� HO� SDtV� R� G� H� SHUVRQDV� MXUtGLFDV� SULYDGDV� H[WUDQMHUDV� TXH� QR�
WHQJDQ�HVWDEOHFLGD�VXFXUVDO�HQ�&RORPELD��TXH�SUHWHQGDQ�SUHVHQWDU�SURSXHVWDV�R�FHOHEUDU�
FRQWUDWRV�SDUD�ORV�FXDOHV�VH�UHTXLHUD�SUHVHQWDU�HO�UHJLVWUR�SUHYLVWR�HQ�HVWD�OH\��VH�OHV�H[LJLUi�
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HO�GRFXPHQWR�TXH�DFUHGLWH� OD� LQVFULSFLyQ�HQ�HO� UHJLVWUR�FRUUHVSRQGLHQWH�HQ�
HO�SDtV�HQ�GRQGH� WLHQH� VX�GRPLQLR�SULQFLSDO��DVt�FRPR� ORV�GRFXPHQWRV�TXH�
DFUHGLWHQ� VX� H[LVWHQFLD� \� VX� UHSUHVHQWDFLyQ� OHJDO�� FXDQGR� D� HVWR� ~OWLPR�
KXELHUH� OXJDU�� � (Q� GHIHFWR� GH� GLFKR� GRFXPHQWR� GH� LQVFULSFLyQ� GHEHUiQ� SUHVHQWDU� OD�
FHUWLILFDFLyQ� GH� LQVFULSFLyQ� HQ� HO� UHJLVWUR� HVWDEOHFLGR� HQ� HVWD� OH\�� � $GLFLRQDOPHQWH��
GHEHUiQ DFUHGLWDU� HQ� HO� SDtV� XQ� DSRGHUDGR� GRPLFLOLDGR� HQ� &RORPELD� GHELGDPHQWH�
IDFXOWDGR� SDUD� SUHVHQWDU� OD� SURSXHVWD� \� FHOHEUDU� HO� FRQWUDWR�� DVt� FRPR� SDUD�
UHSUHVHQWDUODV�MXGLFLDO�\�H[WUDMXGLFLDOPHQWH�
/RV� GRFXPHQWRV� RWRUJDGR� HQ� HO� H[WHULRU� GHEHUiQ� SUHVHQWDUVH� OHJDOL]DGRV� HQ� IRUPD�
SUHYLVWD� HQ� ODV� QRUPDV� YLJHQWHV� VREUH� OD� PDWHULD�� � /R� HVWDEOHFLGR� HQ� HVWH� DUWtFXOR� VH�
HQWHQGHUi� VLQ� SHUMXLFLR� GHO� GHEHU� D� FDUJR� GH� OD� HQWLGDG� HVWDWDO� UHVSHFWLYD� GH� H[LJLU� D�
GLFKDV�SHUVRQDV�GRFXPHQWRV�R�LQIRUPDFLRQHV�TXH�DFUHGLWHQ�VX�H[SHULHQFLD��FDSDFLGDG�H�
LGRQHLGDG�
����� � '(� /$� ,038*1$&,21� '(� /$� &/$6,),&$&,21� <� &$/,),&$&,21� &XDOTXLHU� SHUVRQD�
LQFRQIRUPH�FRQ� OD�FDOLILFDFLyQ�\�FODVLILFDFLyQ�GH� ORV� LQVFULWRV��SRGUi� LPSXJQDUODV�DQWH� OD�
UHVSHFWLYD�&iPDUD�GH�&RPHUFLR���(O�DFWR�DGPLQLVWUDWLYR�GH�OD�&iPDUD�GH�&RPHUFLR�TXH�
GHFLGD� OD� LPSXJQDFLyQ� SRGUi� VHU� REMHWR� GHO� UHFXUVR� GH� UHSRVLFLyQ� \� GH� OD� DFFLyQ� GH�
QXOLGDG� \� UHVWDEOHFLPLHQWR� GHO� GHUHFKR� HQ� ORV� WpUPLQRV� GHO� &yGLJR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�� � 3DUD� TXH� OD� LPSXJQDFLyQ� VHD� DGPLVLEOH� GHEHUi� SUHVHQWDU� FDXFLyQ�
EDQFDULD�R�GH�FRPSDxtD�GH�VHJXURV�SDUD�JDUDQWL]DU�ORV�SHUMXLFLRV�TXH�VH�SXHGDQ�FDXVDU�
DO� LQVFULWR�� � /DV� HQWLGDGHV� HVWDWDOHV� GHEHUiQ� LPSXJQDU� OD� FODVLILFDFLyQ� \� FDOLILFDFLyQ� GH�
FXDOTXLHU� LQVFULWR�FXDQGR�DGYLHUWDQ� LUUHJXODULGDGHV�R�JUDYHV� LQFRQVLVWHQFLDV�� �(O�*RELHUQR�
UHJODPHQWDUi�HO�FXPSOLPLHQWR�GH�ORV�GLVSXHVWR�HQ�HVWH�DUWtFXOR�
����� � '(� /$6� 6$1&,21(6� &XDQGR� VH� GHPXHVWUH� TXH� HO� LQVFULWR� GH� PDOD� IH� SUHVHQWy�
GRFXPHQWRV� R� � LQIRUPDFLRQHV� SDUD� OD� LQVFULSFLyQ�� FDOLILFDFLyQ� R� FODVLILFDFLyQ� TXH� QR�
FRUUHVSRQGDQ�D�OD�UHDOLGDG��VH�RUGHQDUi��SUHYLD�DXGLHQFLD�GHO�DIHFWDGR��OD�FDQFHODFLyQ�
GHO�UHJLVWUR�TXHGDQGR�HQ�WDO�FDVR�LQKDELOLWDGR�SDUD�FRQWUDWDU�FRQ�ODV�HQWLGDGHV�HVWDWDOHV�
SRU�HO�WpUPLQR�GH�GLH]������DxRV�VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�SHQDOHV�D�TXH�KD\D�OXJDU�
����� � '(� /26� %2/(7,1(6� '(� ,1)250$&,21� '(� /,&,7$&,21(6� /DV� HQWLGDGHV� HVWDWDOHV�
GHEHUiQ�UHPLWLU�D�ODV�&iPDUDV�GH�&RPHUFLR�GH�VX�MXULVGLFFLyQ�� OD�LQIRUPDFLyQ�JHQHUDO�GH�
FDGD�OLFLWDFLyQ�R�FRQFXUVR�TXH�SUHWHQGDQ�DEULU�HQ�OD�IRUPD�\�GHQWUR�GH�ORV�SOD]RV�TXH�ILMH�
HO�UHJODPHQWR�
&RQ� EDVH� HQ� HVWD� LQIRUPDFLyQ� ODV� &iPDUDV� GH� &RPHUFLR� HODERUDUiQ� \� SXEOLFDUiQ� XQ�
EROHWtQ�PHQVXDO��TXH�VHUi�S~EOLFR��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�WHUFHUR�GHO�
DUWtFXOR����GH�HVWD�OH\�
(O� VHUYLGRU� S~EOLFR� UHVSRQVDEOH� GH�HVWD� WDUHD�TXH� LQFXPSOD�HVWD�REOLJDFLyQ� LQFXUULUi� HQ�
FDXVDO�GH�PDOD�FRQGXFWD�
����� �'(�/$�),-$&,21�'(�7$5,)$6�� �(O�*RELHUQR�1DFLRQDO�ILMDUi�HO�PRQWR�GH� ODV�WDULIDV�TXH�
GHEDQ�VXIUDJDUVH�HQ�IDYRU�GH�OD�&iPDUDV�GH�&RPHUFLR�SRU�FRQFHSWR�GH�OD�LQVFULSFLyQ�HQ�
HO� UHJLVWUR� GH� SURSRQHQWHV�� DVt� FRPR� SRU� VX� UHQRYDFLyQ� \� DFWXDOL]DFLyQ� \� � SRU� ODV�
FHUWLILFDFLRQHV TXH�VH�OH�VROLFLWH�HQ�UHODFLyQ�FRQ�GLFKR�UHJLVWUR���,JXDOPHQWH�ILMDUi�HO�FRVWR�
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GH�OD�SXEOLFDFLyQ�GHO�EROHWtQ�GH� LQIRUPDFLyQ�\�GHO�WUiPLWH�GH�LPSXJQDFLyQ�
GH� OD� FDOLILFDFLyQ� \� FODVLILFDFLyQ�� � 3DUD� HVWRV� HIHFWRV�� HO� *RELHUQR� GHEHUi�
WHQHU�HQ�FXHQWD�HO� FRVWR�GH� ODV�RSHUDFLyQ�GH� UHJLVWUR��HQ�TXH� LQFXUUDQ� ODV�
&iPDUDV� GH� &RPHUFLR�� DVt� FRQR� GH� OD� H[SHGLFLyQ� GH� FHUWLILFDGRV�� GH� SXEOLFDFLyQ� GHO�
EROHWtQ�GH�LQIRUPDFLyQ�\�GHO�WUiPLWH�GH�LPSXJQDFLyQ�
����� �'(�/$�9,*(1&,$�'(/�5(*,6752� (O� UHJLVWUR��FDOLILFDFLyQ�\�FODVLILFDFLyQ�TXH�VH�UHILHUH�
HVWH�DUWtFXOR�� UHJLUi�XQ�DxR�GHVSXpV�GH� OD�SURPXOJDFLyQ�GH� OD�SUHVHQWH� OH\�� �/RV� UHJLVWURV�
DFWXDOPHQWH�H[LVWHQWHV��DVt�FRPR�HO� UpJLPHQ�GH�UHQRYDFLyQ�GH� LQVFULSFLRQHV��FRQWLQXDUi�
KDVWD�TXH�HQWUH�HQ�YLJHQFLD�HO�UHJLVWUR�GH�SURSRQHQWHV�GH�TXH�WUDWD�HVWH�DUWtFXOR�

,,���'(�/26�35,1&,3,26�'(�/$�&2175$7$&,21�(67$7$/
$57,&8/2������'(�/26�35,1&,3,26�(1�/$6�$&78$&,21(6�&2175$&78$/(6�'(�/$6�(17,'$'(6�
(67$7$/(6� /DV� DFWXDFLRQHV� GH� TXLHQHV� LQWHUYHQJDQ� HQ� OD� FRQWUDWDFLyQ� HVWDWDO� VH�
GHVDUUROODUiQ�FRQ�DUUHJOR�D�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD��HFRQRPtD�\�UHVSRQVDELOLGDG�\�
GH�FRQIRUPLGDG� �FRQ� ORV�SRVWXODGRV�TXH� ULJHQ� OD� IXQFLyQ�DGPLQLVWUDWLYD�� � ,JXDOPHQWH�� VH�
DSOLFDUiQ�HQ�ODV�PLVPDV�ODV�QRUPDV�TXH�UHJXODQ�OD�FRQGXFWD�GH�ORV�VHUYLGRUHV�S~EOLFRV��ODV
UHJODV� GH� LQWHUSUHWDFLyQ� GH� OD� FRQWUDWDFLyQ�� ORV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� \� ORV�
SDUWLFXODUHV�GHO�GHUHFKR�DGPLQLVWUDWLYR�
$57,&8/2������'(/�35,1&,3,2�'(�75$163$5(1&,$��� (Q�YLUWXG�GH�HVWH�SULQFLSLR�
��� � /D�HVFRJHQFLD�GHO�FRQWUDWLVWD� VH�HIHFWXDUi� VLHPSUH�D� WUDYpV�GH� OLFLWDFLyQ�R�FRQFXUVR�
S~EOLFR��VDOYR�HQ�ORV�VLJXLHQWHV�FDVRV�HQ�ORV�TXH�VH�SRGUi�FRQWUDWDU�GLUHFWDPHQWH�
D�� �0HQRU�FXDQWtD�� � 6H�HQWHQGHUi�SRU�PHQRU�FXDQWtD� ORV� YDORUHV�TXH�D�FRQWLQXDFLyQ� VH�
UHODFLRQDQ��GHWHUPLQDGRV�HQ� IXQFLyQ�GH� ORV�SUHVXSXHVWRV�DQXDOHV�GH� ODV�HQWLGDGHV�D� ODV�
TXH�VH�DSOLFD�OD�SUHVHQWH�OH\��H[SUHVDGRV�HQ�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
3DUD� ODV�HQWLGDGHV�TXH�WHQJDQ�XQ�SUHVXSXHVWR�DQXDO� VXSHULRU�R� LJXDO�D�����������VDODULRV�
PtQLPRV� OHJDOHV�PHQVXDOHV��� OD�PHQRU� FXDQWtD� VHUi� KDVWD� ������ VDODULRV� �PtQLPRV� OHJDOHV�
PHQVXDOHV�� ODV�TXH� WHQJDQ�XQ�SUHVXSXHVWR�DQXDO� VXSHULRU�R� LJXDO�D�����������H� LQIHULRU�D�
���������� VDODULRV� PtQLPRV� OHJDOHV� PHQVXDOHV�� OD� PHQRU� FXDQWtD� VHUi� KDVWD� ���� VDODULRV�
PtQLPRV�OHJDOHV�PHQVXDOHV��ODV�TXH�WHQJDQ�XQ�SUHVXSXHVWR�DQXDO�VXSHULRU�R�LJXDO�D���������
H� LQIHULRU�D�����������GH�VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� OD�PHQRU�FXDQWtD� VHUi�KDVWD�
���� VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� ODV� TXH� WHQJDQ� XQ�SUHVXSXHVWR�DQXDO� VXSHULRU� R�
LJXDO�D���������H� LQIHULRU�D��������� � VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� OD�PHQRU�FXDQWtD�
VHUi�KDVWD����� VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� ODV�TXH� WHQJDQ�XQ�SUHVXSXHVWR�DQXDO�
VXSHULRU�R�LJXDO�D���������H�LQIHULRU�D���������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��OD�PHQRU�
FXDQWtD� VHUi� KDVWD� ���� VDODULRV� PtQLPRV� OHJDOHV� PHQVXDOHV�� ODV� TXH� WHQJDQ� SUHVXSXHVWR�
DQXDO� VXSHULRU�R� LJXDO�D��������H� LQIHULRU�D��������� VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� OD�
PHQRU� FXDQWtD� VHUi� KDVWD� ���� VDODULRV� PtQLPRV� OHJDOHV� PHQVXDOHV�� ODV� TXH� WHQJDQ�
SUHVXSXHVWR�DQXDO� VXSHULRU�R� LJXDO�D�������VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�H� LQIHULRU�D�
������� GH� VDODULRV� PtQLPRV� OHJDOHV� PHQVXDOHV�� OD� PHQRU� FXDQWtD� VHUi� KDVWD� ���� VDODULRV�
PtQLPRV�OHJDOHV�PHQVXDOHV�\� ODV�TXH�WHQJDQ�XQ�SUHVXSXHVWR�DQXDO�LQIHULRU�D�������VDODULRV�
PtQLPRV� OHJDOHV� PHQVXDOHV�� OD�PHQRU� FXDQWtD� VHUi� KDVWD� GH� ��� VDODULRV� PtQLPRV� OHJDOHV�
PHQVXDOHV�
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E���(PSUpVWLWRV
F���,QWHUDGPLQLVWUDWLYRV��FRQ�H[FHSFLyQ�GHO�FRQWUDWR�GH�VHJXUR�
G���3DUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�R�SDUD�OD�HMHFXFLyQ�GH�WUDEDMRV�DUWtVWLFRV�
TXH�VyOR�SXHGDQ�HQFRPHQGDUVH�D�GHWHUPLQDGDV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�R�SDUD�HO�
GHVDUUROOR�GLUHFWR�GH�DFWLYLGDGHV�FLHQWtILFDV�R�WHFQROyJLFDV�
H����$UUHQGDPLHQWR�R�DGTXLVLFLyQ�GH�LQPXHEOHV�
I���8UJHQFLD�PDQLILHVWD
J����'HFODUDWRULD�GH�GHVLHUWD�GH�OD�OLFLWDFLyQ�R�FRQFXUVR�
K���&XDQGR�QR�VH�SUHVHQWH�SURSXHVWD�DOJXQD�R�QLQJXQD�SURSXHVWD�VH�DMXVWH�DO�SOLHJR�GH�
FRQGLFLRQHV�� R� WpUPLQRV� GH� UHIHUHQFLD� R�� HQ� JHQHUDO�� FXDQGR� IDOWH� YROXQWDG� GH�
SDUWLFLSDFLyQ�
\���%LHQHV�\�6HUYLFLRV�TXH�VH UHTXLHUDQ�SDUD�OD�GHIHQVDV�\�VHJXULGDG�QDFLRQDO�
M���&XDQGR�QR�H[LVWD�SOXUDOLGDG�GH�RIHUHQWHV�
N�� � 3URGXFWRV� GH� RULJHQ� R� GHVWLQDFLyQ� DJURSHFXDULRV� TXH� VH� RIUH]FDQ� HQ� ODV� EROVDV� GH�
SURGXFWRV�OHJDOPHQWH�FRQVWLWXLGD�
O�� � /RV�FRQWUDWRV�TXH�FHOHEUHQ� ODV�HQWLGDGHV�HVWDWDOHV�SDUD� OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�
VDOXG�� � (O� UHJODPHQWR� LQWHUQR� FRUUHVSRQGLHQWH� VH� SRGUiQ� KDFHU� PHGLDQWH� HQFDUJRV�
ILGXFLDULRV�
P�� � /RV� DFWRV� \� FRQWUDWRV� TXH� WHQJDQ� SRU� REMHWR�GLUHFWR� ODV� DFWLYLGDGHV� FRPHUFLDOHV� H�
LQGXVWULDOHV� SURSLDV� GH� ODV� HPSUHVDV� LQGXVWULDOHV� \� FRPHUFLDOHV� HVWDWDOHV� \� GH� ODV�
VRFLHGDGHV�GH�HFRQRPtD�PL[WD��FRQ�H[FHSFLyQ�GH�ORV�FRQWUDWRV�TXH�D�WtWXOR�HQXQFLDWLYR�
LGHQWLILFD�HO�DUWtFXOR����GH�HVWD�OH\�
��� � (Q� ORV� SURFHVRV� FRQWUDFWXDOHV ORV� LQWHUHVDGRV� WHQGUiQ� RSRUWXQLGDG� GH� FRQRFHU� \�
FRQWURYHUWLU�ORV�LQIRUPHV��FRQFHSWRV�\�GHFLVLRQHV�TXH�VH�ULQGDQ�R�DGRSWHQ��SDUD�OR�FXDO�VH�
HVWDEOHFHUiQ�HWDSDV�TXH�SHUPLWDQ�HO�FRQRFLPLHQWR�GH�GLFKDV�DFWXDFLRQHV�\�RWRUJXHQ�OD�
SRVLELOLGDG�GH�H[SUHVDU�REVHUYDFLRQHV�
����/DV�DFWXDFLRQHV�GH�ODV�DXWRULGDGHV�VHUiQ�S~EOLFDV�\�ORV�H[SHGLHQWHV�TXH�ODV�FRQWHQJDQ�
HVWDUiQ�DELHUWRV�DO�S~EOLFR��SHUPLWLHQGR�HQ�HO�FDVR�GH� OLFLWDFLyQ�HO�HMHUFLFLR�GHO�GHUHFKR�
GH�TXH�WUDWD�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
��� � /DV� DXWRULGDGHV� H[SHGLUiQ� D� FRVWD� GH� DTXHOODV� SHUVRQDV� TXH� GHPXHVWUHQ� LQWHUpV�
OHJtWLPR��FRSLDV�GH�ODV�DFWXDFLRQHV�\�SURSXHVWDV�UHFLELGDV��UHVSHWDQGR�OD�UHVHUYD�GH�TXH�
JRFHQ�OHJDOPHQWH�ODV�SDWHQWHV��SURFHGLPLHQWRV�\�SULYLOHJLRV�
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����(Q�ORV�SOLHJRV�GH�FRQGLFLRQHV�R�WpUPLQRV�GH�UHIHUHQFLD�
D�� � 6H� LQLFLDUiQ� ORV� UHTXLVLWRV� REMHWLYRV� QHFHVDULRV� SDUD� SDUWLFLSDU� HQ� HO�
FRUUHVSRQGLHQWH�SURFHVR�GH�VHOHFFLyQ�
E��6H�GHILQLUiQ�UHJODV�REMHWLYDV��MXVWDV��FODUDV�\�FRPSOHWDV�TXH�SHUPLWDQ�OD�FRQIHFFLyQ�GH�
RIUHFLPLHQWRV� GH� OD PLVPD� tQGROH�� DVHJXUHQ� XQD� HVFRJHQFLD� REMHWLYD� \� HYLWHQ� OD�
GHFODUDWRULD�GH�GHVLHUWD�GH�OD�OLFLWDFLyQ�R�FRQFXUVR�
F�� � 6H�GHILQLUiQ�FRQ�SUHFLVLyQ� ODV�FRQGLFLRQHV�GH�FRVWR� \�FDOLGDG�GH� ORV�ELHQHV��REUDV�R�
VHUYLFLRV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GHO�REMHWR�GHO�FRQWUDWR�
G����1R�VH�LQFOXLUiQ�FRQGLFLRQHV�\�H[LJHQFLDV�GH�LPSRVLEOH�FXPSOLPLHQWR��QL�H[HQFLRQHV�GH�
OD�UHVSRQVDELOLGDG�GHULYDGDV�GH�ORV�GDWRV��LQIRUPHV�\�GRFXPHQWRV�TXH�VH�VXPLQLVWUHQ�
H�� � 6H�GHILQLUiQ� UHJODV�TXH�QR� LQGX]FDQ�D�HUURUHV�D� ORV�SURSRQHQWHV \�FRQWUDWLVWDV� \�TXH�
LPSLGDQ� OD� IRUPXODFLyQ� GH� RIUHFLPLHQWRV� GH� H[WHQVLyQ� LOLPLWDGD� R� TXH� GHSHQGDQ� GH� OD�
YROXQWDG�H[FOXVLYD�GH�OD�HQWLGDG�
I�� � 6H� GHILQLUi� HO� SOD]R� SDUD� OD� OLTXLGDFLyQ� GHO� FRQWUDWR�� FXDQGR� D� HOOR� KXELHUH� OXJDU��
WHQLHQGR�HQ�FXHQWD�VX�REMHWR��QDWXUDOH]D�\�FXDQWtD�
6HUiQ� LQHILFDFHV� GH� SOHQR� GHUHFKR� ODV� HVWLSXODFLRQHV� GH� ORV� SOLHJRV� R� WpUPLQRV� GH�
UHIHUHQFLD� \� GH� ORV� FRQWUDWRV� � TXH� FRQWUDYHQJDQ� OR� GLVSXHVWR� HQ� HVWH� QXPHUDO�� R�
GLVSRQJDQ�UHQXQFLDV�D�UHFODPDFLRQHV�SRU�OD�RFXUUHQFLD��GH�ORV�KHFKRV�DTXt�HQXQFLDGRV�
����(Q�ORV�DYLVRV�GH�SXEOLFDFLyQ�GH�DSHUWXUD�GH�OD�OLFLWDFLyQ�R�FRQFXUVR�\�HQ�ORV�SOLHJRV�GH�
FRQGLFLRQHV� R� WpUPLQRV� GH� UHIHUHQFLD�� VH� VHxDODUiQ� ODV� UHJODV� GH� DGMXGLFDFLyQ� GHO�
FRQWUDWR�
��� � /RV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�H[SLGDQ�HQ� OD�DFWLYLGDG�FRQWUDFWXDO�FRQ�RFDVLyQ�GH�
HOOD��VDOYR� OR�GH�PHUR�WUiPLWH�VH�PRWLYDUiQ�HQ�IRUPD�GHWDOODGD�\�SUHFLVD�H�LJXDOPHQWH�OR�
VHUiQ�ORV�LQIRUPHV�GH�HYDOXDFLyQ��HO�DFWR�GH�DGMXGLFDFLyQ�\�OD�GHFODUDWRULD�GH�GHVLHUWR�GHO�
SURFHVR�GH�HVFRJHQFLD�
��� /DV� DXWRULGDGHV� QR� DFWXDUiQ� FRQ� GHVYLDFLyQ� R� DEXVR� GH� SRGHU� \� HMHUFHUiQ� VXV�
FRPSHWHQFLDV� H[FOXVLYDPHQWH� SDUD� ORV� ILQHV� SUHYLVWRV� HQ� OD� OH\�� � ,JXDOPHQWH�� OHV� VHUi�
SURKLELGR�HOXGLU� ORV�SURFHGLPLHQWRV�GH� VHOHFFLyQ�REMHWLYD�\� ORV�GHPiV� UHTXLVLWRV�SUHYLVWRV�
HQ�HO�SUHVHQWH�HVWDWXWR�
����/RV�DYLVRV�GH�FXDOTXLHU�FODVH�D�WUDYpV�GH�ORV�FXDOHV�VH�LQIRUPH�R�HQXQFLH�OD�FHOHEUDFLyQ��
R�HMHFXFLyQ�GH�FRQWUDWRV�SRU�SDUWH�GH�ODV�HQWLGDGHV�HVWDWDOHV��QR�SRGUiQ�LQFOXLU�UHIHUHQFLD�
DOJXQD�DO�QRPEUH�R�FDUJR�GH�QLQJ~Q�VHUYLGRU�S~EOLFR�
3$5$*5$)2� ��� � /RV� FDVRV� GH� FRQWUDWDFLyQ� GLUHFWD� D� TXH� VH� UHILHUH� HO� QXPHUDO� ��� GHO�
SUHVHQWH� DUWtFXOR�� QR� LPSHGLUi� HO� HMHUFLFLR� GHO� FRQWURO� SRU� SDUWH� GH� ODV� DXWRULGDGHV�
FRPSHWHQWHV� GHO� FRPSRUWDPLHQWR� GH� ORV� VHUYLGRUHV� S~EOLFRV� TXH� KD\DQ� LQWHUYHQLGR� HQ�
GLFKRV�SURFHGLPLHQWRV�\�HQ�OD�FHOHEUDFLyQ�\�HMHFXFLyQ�GHO�FRQWUDWR�
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3$5$*5$)2���� �(O�*RELHUQR�1DFLRQDO�H[SHGLUi��GHQWUR�GH� ORV�VHLV�����PHVHV�
VLJXLHQWHV� D� OD� SURPXOJDFLyQ� GH� HVWD� OH\�� XQ� UHJODPHQWR� GH� FRQWUDWDFLyQ�
GLUHFWD�� FX\DV� GLVSRVLFLRQHV� JDUDQWLFHQ� \� GHVDUUROOHQ� ORV� SULQFLSLRV� GH� HFRQRPtD��
WUDQVSDUHQFLD�\�VHOHFFLyQ�REMHWLYD�SUHYLVWRV�HQ��HOOD�
(O� *RELHUQR� QR� H[SLGLHUH� HO� UHJODPHQWR� UHVSHFWLYR�� QR� SRGUi� FHOHEUDUVH� GLUHFWDPHQWH�
FRQWUDWR�DOJXQR�SRU�QLQJXQD�HQWLGDG�HVWDWDO�VR�SHQD�GH�VX�QXOLGDG�
3$5$*5$)2� ��� � � &XDQGR� OD� YHQWD� GH� ORV� ELHQHV� GH� ODV� HQWLGDGHV� HVWDWDOHV� GHED�
HIHFWXDUVH�SRU�HO�VLVWHPD�GH�PDUWLOOR��VH�KDUi�D�WUDYpV�GHO�SURFHGLPLHQWR�GH�VXEDVWD�TXH�
UHDOLFHQ�ODV�HQWLGDGHV�ILQDQFLHUDV�GHELGDPHQWH�DXWRUL]DGDV�SDUD�HO��HIHFWR�\�YLJLODGDV�SRU�
OD�6XSHULQWHQGHQFLD�%DQFDULD�
/D�VHOHFFLyQ�GH� OD�HQWLGDG�YHQGHGRUD�OD�KDUi�OD�UHVSHFWLYD�HQWLGDG�HVWDWDO��GH�DFXHUGR�
FRQ� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD�� HFRQRPtD�� UHVSRQVDELOLGDG� \� VHOHFFLyQ� REMHWLYD� \�
WHQLHQGR� HQ� FXHQWD� OD� FDSDFLGDG� DGPLQLVWUDWLYD� TXH� SXHGD� HPSOHDU� FDGD� HQWLGDG�
ILQDQFLHUD�SDUD�UHDOL]DU�ORV�UHPDWHV�
$57,&8/2������'(/�35,1&,3,2�'(�(&2120,$���(Q�YLUWXG�GH�HVWH�SULQFLSLR�
��� � (Q� ODV� QRUPDV�GH� VHOHFFLyQ� \�HQ� ORV�SOLHJRV�GH�FRQGLFLRQHV�R� WpUPLQRV�GH� UHIHUHQFLD�
SDUD� OD� HVFRJHQFLD� GH� FRQWUDWLVWDV�� VH� FXPSOLUiQ� \� HVWDEOHFHUiQ� ORV� SURFHGLPLHQWRV� \�
HWDSDV�HVWULFWDPHQWH�QHFHVDULRV�SDUD�DVHJXUDU�OD�VHOHFFLyQ�REMHWLYD�GH�OD�SURSXHVWD�PiV�
IDYRUDEOH�� � 3DUD� HVWH� SURSyVLWR�� VH� VHxDODUiQ� WpUPLQRV� SUHFOXVLYRV� \� SHUHQWRULRV� SDUD� ODV�
GLIHUHQWHV� HWDSDV� GH� ODV� VHOHFFLyQ� \� ODV� DXWRULGDGHV� GDUiQ� LPSXOVR� RILFLRVR� D� ODV�
DFWXDFLRQHV�
����/DV�QRUPDV�GH�ORV�SURFHGLPLHQWRV�FRQWUDFWXDOHV�VH�LQWHUSUHWDUiQ�GH�WDO�PDQHUD�TXH�QR�
GHQ�RFDVLyQ�D� VHJXLU� WUiPLWHV�GLVWLQWRV� \�DGLFLRQDOHV�D� ORV�H[SUHVDPHQWH�SUHYLVWRV�R�TXH�
SHUPLWDQ� YDOHUVH� GH� ORV� GHIHFWRV� GH� IRUPD� R� GH� OD� LQREVHUYDQFLD� GH� UHTXLVLWRV� SDUD� QR�
GHFLGLU�R��SURIHULU�SURYLGHQFLDV�LQKLELWRULDV�
����6H�WHQGUiQ�HQ�FRQVLGHUDFLyQ�TXH�ODV�UHJODV�\�SURFHGLPLHQWRV�FRQVWLWX\HQ�PHFDQLVPRV�
GH� OD� DFWLYLGDG� FRQWUDFWXDO� TXH� EXVFDQ� VHUYLU� D� ORV� ILQHV� HVWDWDOHV�� D� OD� DGHFXDGD��
FRQWLQXD�\�HILFLHQWH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�\�D�OD�SURWHFFLyQ�\�JDUDQWtD�GH�ORV�
GHUHFKRV�GH�ORV�DGPLQLVWUDGRV�
����/RV�WUiPLWHV�VH�DGHODQWDUiQ�FRQ�DXVWHULGDG�GH�WLHPSR��PHGLRV�\�JDVWRV�\�VH�LPSHGLUiQ�
ODV�GLODFLRQHV�\�UHWDUGRV�HQ�OD�HMHFXFLyQ�GHO�FRQWUDWR�
��� � 6H�DGRSWDUiQ�SURFHGLPLHQWRV�TXH�JDUDQWLFHQ� OD�SURQWD� VROXFLyQ�GH� ODV�GLIHUHQFLDV�\�
FRQWURYHUVLDV�TXH�FRQ�PRWLYR�GH�OD�FHOHEUDFLyQ�\�HMHFXFLyQ�GHO�FRQWUDWR�VH�SUHVHQWHQ�
��� � /DV� HQWLGDGHV� HVWDWDOHV� DEULUiQ� OLFLWDFLRQHV� R� FRQFXUVRV� H� LQLFLDUiQ� SURFHVRV� GH�
VXVFULSFLyQ� GH� FRQWUDWRV�� FXDQGR� � H[LVWDQ� ODV� UHVSHFWLYDV� SDUWLGDV� R� GLVSRQLELOLGDGHV�
SUHVXSXHVWDOHV�
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��� &RQYHQLHQFLD� R� LQFRQYHQLHQFLD� GHO� REMHWR� D� FRQWUDWDU� \� ODV�
DXWRUL]DFLRQHV� \� DSUREDFLRQHV� SDUD� HOOR�� VH� DQDOL]DUiQ� R� LPSDUWLUiQ� FRQ�
DQWHODFLyQ�DO�LQLFLR�GHO�SURFHVR�GH�VHOHFFLyQ�GHO�FRQWUDWLVWD�R�DO�GH�OD�ILUPD�
GHO�FRQWUDWR��VHJ~Q�HO�FDVR�
��� � (O� DFWR� GH� DGMXGLFDFLyQ� \� HO� FRQWUDWR� QR� VH� VRPHWHUiQ�D�DSUREDFLRQHV� R� UHYLVLRQHV�
DGPLQLVWUDWLYDV�SRVWHULRUHV��QL�D�FXDOTXLHU�RWUD�FODVH�GH�H[LJHQFLDV�R� UHTXLVLWRV��GLIHUHQWHV�
GH�ORV�SUHYLVWRV�HQ�HVWH�HVWDWXWR�
��� � (Q� ORV� SURFHVRV� GH� FRQWUDWDFLyQ� LQWHUYHQGUiQ� HO� MHIH� \� ODV� XQLGDGHV� DVHVRUDV� \�
HMHFXWRUDV� GH� OD� HQWLGDG� TXH� VH� VHxDOHQ� HQ� ODV� FRUUHVSRQGLHQWHV� QRUPDV� VREUH� VX�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
�����/RV�MHIHV�R�UHSUHVHQWDQWHV�GH�ODV�HQWLGDGHV�D�ODV�TXH�VH�DSOLFD�OD�SUHVHQWH�OH\��SRGUiQ�
GHOHJDU� OD� IDFXOWDG�SDUD�FHOHEUDU�FRQWUDWRV�HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�
HVWD� OH\� \� FRQ� VXMHFLyQ� D� ODV� FXDQWtDV� TXH� VHxDOHQ� VXV� UHVSHFWLYDV� MXQWDV� R� &RQFHMRV�
GLUHFWLYRV���(Q�ORV�GHPiV�FDVRV��GLFKDV�FXDQWtDV�ODV�ILMDUi�HO�UHJODPHQWR�
���� � /DV� FRUSRUDFLRQHV� GH� HOHFFLyQ� SRSXODU� \� ORV� RUJDQLVPRV� GH� FRQWURO� \� YLJLODQFLD� QR�
LQWHUYHQGUiQ�HQ� ORV�SURFHVRV�G�FRQWUDWDFLyQ�� VDOYR�HQ� OR� UHODFLRQDGR�FRQ� OD� VROLFLWXG�GH�
DXGLHQFLD�S~EOLFD�SDUD�OD�DGMXGLFDFLyQ�HQ�FDVR�GH�OLFLWDFLyQ�
'H�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ� ORV�DUWtFXORV� ����� QXPHUDO� ���� \� ����� QXPHUDO� ����GH� OD�
&RQVWLWXFLyQ� 3ROtWLFD�� ODV� DVDPEOHDV� GHSDUWDPHQWDOHV� \� � ORV� &RQFHMRV� PXQLFLSDOHV�
DXWRUL]DUiQ� D� ORV� JREHUQDQWHV� \� DOFDOGHV�� UHVSHFWLYDPHQWH�� SDUD� OD� FHOHEUDFLyQ� GH�
FRQWUDWRV�
�����&RQ�OD�GHELGD�DQWHODFLyQ�D�OD�DSHUWXUD�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ�R�GH�OD�ILUPD�
GHO� FRQWUDWR�� VHJ~Q� HO� FDVR�� GHEHUiQ� HODERUDUVH� ORV� HVWXGLRV� GLVHxRV� \� SUR\HFWRV�
UHTXHULGRV��\�ORV�SOLHJRV�GH�FRQGLFLRQHV�R�WpUPLQRV�GH�UHIHUHQFLD�
/D� H[LJHQFLD� GH� ORV� GLVHxRV� QR� UHJLUi� FXDQGR� HO� REMHWR� GH� OD� FRQWUDWDFLyQ� VHD� OD�
FRQVWUXFFLyQ�R�IDEULFDFLyQ�FRQ�GLVHxRV�GH�ORV�SURSRQHQWHV�
���� � /DV� DXWRULGDGHV� FRQVWLWXLUiQ� ODV� UHVHUYDV� \� FRPSURPLVRV� SUHVXSXHVWDOHV� QHFHVDULRV��
WRPDQGR� FRPR� EDVH� HO� GH� ODV� SUHVWDFLRQHV� DO� PRPHQWR� GH� FHOHEUDU� HO� FRQWUDWR� \� HO�
HVWLPDWLYR�GH� ORV�DMXVWHV� UHVXOWDQWHV�GH� OD�DSOLFDFLyQ�GH� OD�FOiXVXOD�GH�DFWXDOL]DFLyQ�GH�
SUHFLRV�
�����/DV�HQWLGDGHV�LQFOXLUiQ�HQ�VXV�SUHVXSXHVWRV�DQXDOHV�XQD�DSURSLDFLyQ�JOREDO�GHVWLQDGD�
D�FXEULU�ORV�FRVWRV��LPSUHYLVWRV�RFDVLRQDGRV�SRU�ORV�UHWDUGRV�HQ�ORV�SDJRV��DVt�FRPR�ORV�TXH�
VH�RULJLQHQ�HQ�OD�UHYLVLyQ�GH�ORV�SUHFLRV�SDFWDGRV�SRU�UD]yQ�GH�ORV�FDPELRV�R�DOWHUDFLRQHV�
HQ�ODV�FRQGLFLRQHV�LQLFLDOHV�GH�ORV�FRQWUDWRV�SRU�HOODV�FHOHEUDGRV�
���� � /DV� DXWRULGDGHV� QR� H[LJLUiQ� VHOORV�� DXWHQWLFDFLRQHV�� GRFXPHQWRV� RULJLQDOHV� R�
DXWHQWLFDGRV��UHFRQRFLPLHQWRV�GH�ILUPDV��WUDGXFFLRQHV�RILFLDOHV��QL�FXDOTXLHU�RWUD�FODVH�GH�
IRUPDOLGDGHV�R�H[LJHQFLDV� ULWXDOHV�� VDOYR�FXDQGR�HQ� IRUPD�SHUHQWRULD�\�H[SUHVD� OR�H[LMDQ�
OH\HV�HVSHFLDOHV�
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/D� DXVHQFLD� GH� � UHTXLVLWRV� R� IDOWD� GH� GRFXPHQWRV� UHIHUHQWHV� D� OD� IXWXUD�
FRQWUDWDFLyQ� R� DO� SURSRQHQWH�� QR� QHFHVDULRV� SDUD� OD� FRPSDUDFLyQ� GH�
SURSXHVWDV��QR�VHUYLUi�GH�WtWXOR�VXILFLHQWH�SDUD�HO�UHFKD]R�GH�ORV�RIUHFLPLHQWRV�KHFKRV�
���� � (Q� ODV� VROLFLWXGHV� TXH� VH� SUHVHQWHQ� HQ� HO� FXUVR� GH� OD� HMHFXFLyQ� GHO� FRQWUDWR�� VL� OD�
HQWLGDG� HVWDWDO� QR� VH� SURQXQFLD� GHQWUR� GHO� WpUPLQR� GH� WUHV� ���� PHVHV� VLJXLHQWHV�� VH�
HQWHQGHUi� TXH� OD� GHFLVLyQ� HV� IDYRUDEOH� D� ODV� SUHWHQVLRQHV� GHO� VROLFLWDQWH� HQ� YLUWXG� GHO�
VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�� �3HUR�HO� IXQFLRQDULR�R� IXQFLRQDULRV�FRPSHWHQWHV�SDUD�GDU�
UHVSXHVWD�VHUiQ�UHVSRQVDEOHV�HQ�ORV�WpUPLQRV�GH�HVWD�OH\�
�����/DV�HQWLGDGHV�QR�UHFKD]DQ�ODV�VROLFLWXGHV�TXH�VH�OHV�IRUPXOHQ�SRU�HVFULWR�DGXFLHQGR�OD�
LQREVHUYDQFLD�SRU�SDUWH�GHO�SHWLFLRQDULR�GH� ODV�IRUPDOLGDGHV�HVWDEOHFLGDV�SRU� OD�HQWLGDG�
SDUD� VX� WUDPLWDFLyQ� \� RILFLRVDPHQWH�SURFHGHUiQ�D�FRUUHJLUODV� \� D� VXEVDQDU� ORV�GHIHFWRV�
TXH�VH�DGYLHUWDQ�HQ�HOODV���,JXDOPHQWH��HVWDUiQ�REOLJDGDV�D�UDGLFDU�ODV�DFWDV�R�FXHQWDV�GH�
FREUR�HQ�OD�IHFKD�HQ�TXH�VHDQ�SUHVHQWDGDV�SRU�HO�FRQWUDWLVWD��SURFHGHUiQ�D�FRUUHJLUODV�R�
DMXVWDUODV�RILFLRVDPHQWH�VL�D�HOOR�KXELHUH�OXJDU�\��VL�HVWR�QR�IXHUH�SRVLEOH��ODV�GHYROYHUiQ�D�
OD� PD\RU� EUHYHGDG� H[SOLFDQGR� SRU� HVFULWR� ORV� PRWLYRV� HQ� TXH� VH� IXQGDPHQWH� WDO�
GHWHUPLQDFLyQ�
���� � /D� GHFODUDWRULD� GH� GHVLHUWD� GH� OD� OLFLWDFLyQ� R� FRQFXUVR� ~QLFDPHQWH� SURFHGHUi� SRU�
PRWLYRV� R� FDXVDV� TXH� LPSLGDQ� OD� HVFRJHQFLD� REMHWLYD� \� VH� GHFODUDUi� HQ� DFWR�
DGPLQLVWUDWLYR�HQ�HO�TXH�VH�VHxDODUiQ�HQ� IRUPD�H[SUHVD�\�GHWDOODGD� ODV� UD]RQHV�TXH�KDQ�
FRQGXFLGR�D�HVD�GHFLVLyQ�
�����(O�FRQWUDWLVWD�SUHVWDUi�JDUDQWtD�~QLFD�TXH�DYDODUi�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
VXUJLGDV� GHO� FRQWUDWR�� OD� FXDO� VH�PDQWHQGUi� YLJHQWH� GXUDQWH� VX YLGD� \� OLTXLGDFLyQ� \� VH�
DMXVWDUi� D� ORV� OtPLWHV�� H[LVWHQFLD� \� H[WHQVLyQ� GHO� ULHVJR� DPSDUDGR�� � ,JXDOPHQWH�� ORV�
SURSRQHQWHV�SUHVWDUiQ�JDUDQWtD�GH�VHULHGDG�GH�ORV�RIUHFLPLHQWRV�KHFKRV�
/DV� JDUDQWtDV� FRQVLVWLUiQ� HQ� SyOL]DV� H[SHGLGDV� SRU� FRPSDxtDV� GH� VHJXURV� OHJDOPHQWH�
DXWRUL]DGDV�SDUD�IXQFLRQDU�HQ�&RORPELD�R�HQ�JDUDQWtDV�EDQFDULDV�
/D� JDUDQWtD� VH� HQWHQGHUi� YLJHQWH� KDVWD� OD� OLTXLGDFLyQ� GHO� FRQWUDWR� JDUDQWL]DGR� \� OD�
SURORQJDFLyQ�GH�VXV�HIHFWRV�\��WUDWiQGRVH�GH�SyOL]DV��QR�H[SLUDUiQ�SRU�IDOWD�GH�SDJR�GH�OD�
SULPD�R�SRU�UHYRFDWRULD�XQLODWHUDO�
/DV�JDUDQWtDV�QR�VHUiQ�REOLJDWRULDV�HQ�OR�FRQWUDWRV�GH�HPSUpVLWR�� LQWHUDGPLQLVWUDWLYRV�\�HQ�
ORV�GH�VHJXURV�
/DV�HQWLGDGHV�HVWDWDOHV�SRGUiQ�H[RQHUDU�D�ODV�RUJDQL]DFLRQHV�FRRSHUDWLYDV�QDFLRQDOHV�GH�
WUDEDMR�DVRFLDGR�OHJDOPHQWH�FRQVWLWXLGDV�GHO�RWRUJDPLHQWR�GH�JDUDQWtDV�HQ�ORV�FRQWUDWRV�
TXH�FHOHEUHQ�FRQ�HOODV��VLHPSUH�\�FXDQGR�HO�REMHWR��FXDQWtD�\�PRGDOLGDG�GH�ORV�PLVPRV��
DVt�FRPR�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH� OD�RUJDQL]DFLyQ�GH�TXH�VH�WUDWH�� OR� MXVWLILTXHQ���
/D�GHFLVLyQ�HQ�HVWH�VHQWLGR�VH�DGRSWDUi�PHGLDQWH�UHVROXFLyQ�PRWLYDGD��
���� � /RV� IRQGRV� GHVWLQDGRV� D� OD� FDQFHODFLyQ� GH� REOLJDFLRQHV� GHULYDGDV� GH� FRQWUDWRV�
HVWDWDOHV�SRGUiQ�VHU�HQWUHJDGRV�HQ�DGPLQLVWUDFLyQ�ILGXFLDULD�R�EDMR�FXDOTXLHU�RWUD�IRUPD�
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GH�PDQHMR�TXH�SHUPLWD�OD REWHQFLyQ�GH�EHQHILFLRV�\�YHQWDMDV�ILQDQFLHUDV�\�
HO�SDJR�RSRUWXQR�GH�OR�DGHXGDGR�
$57,&8/2������'(/�35,1&,3,2�'(�5(63216$%,/,'$'� (Q�YLUWXG�GH�HVWH�SULQFLSLR�
��� � /RV� VHUYLGRUHV� S~EOLFRV� HVWiQ� REOLJDGRV� D� EXVFDU� HO� FXPSOLPLHQWR� GH� ORV� ILQHV� GH� OD�
FRQWUDWDFLyQ�� D� YLJLODU� OD� FRUUHFWD� HMHFXFLyQ� GHO� REMHWR� FRQWUDWDGR� \� SURWHJHU� ORV�
GHUHFKRV�GH�OD�HQWLGDG��GHO�FRQWUDWLVWD�\�GH�ORV�WHUFHURV�TXH�SXHGDQ�YHUVH�DIHFWDGRV�SRU�
OD�HMHFXFLyQ�GHO�FRQWUDWR�
��� � /RV� VHUYLGRUHV� S~EOLFRV� UHVSRQGHUiQ� SRU� VXV� DFWXDFLRQHV� \� RPLVLRQHV� DQWLMXUtGLFDV� \�
GHEHUiQ�LQGHPQL]DU�ORV�GDxRV�TXH�VH�FDXVHQ�SRU�UD]yQ�GH�HOODV�
��� � /DV� HQWLGDGHV� \� ORV� VHUYLGRUHV� S~EOLFRV�� UHVSRQGHUiQ� FXDQGR� KXELHUHQ� DELHUWR�
OLFLWDFLRQHV�R�FRQFXUVRV�VLQ�KDEHU�HODERUDGR�SUHYLDPHQWH�ORV�FRUUHVSRQGLHQWHV�SOLHJRV�GH�
FRQGLFLRQHV��WpUPLQRV�GH�UHIHUHQFLDV��GLVHxRV��HVWXGLRV��SODQRV�\�HYDOXDFLRQHV�TXH�IXHUHQ�
QHFHVDULRV�� R� FXDQGR� ORV� SOLHJRV� GH� FRQGLFLRQHV� R� WpUPLQRV� GH� UHIHUHQFLD� KD\DQ� VLGR�
HODERUDGRV�HQ�IRUPD�LQFRPSOHWD��DPELJXD�R�FRQIXVD�TXH�FRQGX]FD�D�LQWHUSUHWDFLRQHV�R�
GHFLVLRQHV�GH�FDUiFWHU�VXEMHWLYR�SRU�SDUWH�GH�DTXHOORV�
��� � /DV� DFWXDFLRQHV� GH� ORV� VHUYLGRUHV� S~EOLFRV� HVWDUiQ� SUHVLGLGDV� SRU� ODV� UHJODV� VREUH�
DGPLQLVWUDFLyQ� GH� ELHQHV� DMHQRV� \� SRU� ORV� PDQGDWRV� \� SRVWXODGRV� TXH� JRELHUQDQ� XQD�
FRQGXFWD�DMXVWDGD�D�OD�pWLFD�\�D�OD�MXVWLFLD�
��� � /D� UHVSRQVDELOLGDG�GH� OD�GLUHFFLyQ� \�PDQHMR�GH� OD�DFWLYLGDG�FRQWUDFWXDO� \� OD�GH� ORV�
SURFHVRV�GH�VHOHFFLyQ�VHUi�GHO�MHIH�R�UHSUHVHQWDQWH�GH�OD�HQWLGDG�HVWDWDO�TXLHQ�QR�SRGUi�
WUDVODGDUOD� D� ODV� MXQWDV� R� &RQFHMRV� GLUHFWLYRV� GH� OD� HQWLGDG�� QL� D� ODV� FRUSRUDFLRQHV� GH�
HOHFFLyQ�SRSXODU��D�ORV�FRPLWpV�DVHVRUHV��QL�D�ORV�RUJDQLVPRV�GH�FRQWURO�\�YLJLODQFLD�GH�OD�
PLVPD�
��� � /RV� FRQWUDWLVWDV� UHVSRQGHUiQ� FXDQGR� IRUPXOHQ� SURSXHVWDV� HQ� ODV� TXH� VH� ILMHQ�
FRQGLFLRQHV� HFRQyPLFDV� \� GH� FRQWUDWDFLyQ� DUWLILFLDOPHQWH� EDMDV� FRQ� HO� SURSyVLWR� GH�
REWHQHU�OD�DGMXGLFDFLyQ�GHO�FRQWUDWR�
��� � /RV� FRQWUDWLVWDV� UHVSRQGHUiQ� SRU� KDEHU� RFXOWDGR� DO� FRQWUDWDU�� LQKDELOLGDGHV��
LQFRPSDWLELOLGDGHV�R�SURKLELFLRQHV��R�SRU�KDEHU�VXPLQLVWUDGR�LQIRUPDFLyQ�IDOVD�
��� � /RV� FRQWUDWLVWDV� UHVSRQGHUiQ� \� OD� HQWLGDG� YHODUi� SRU� OD� EXHQD� FDOLGDG� GHO� REMHWR�
FRQWUDWDGR�
$57,&8/2������'(�/$�(&8$&,21�&2175$&78$/� (Q�ORV�FRQWUDWRV�HVWDWDOHV�VH�PDQWHQGUi�OD�
LJXDOGDG�R�HTXLYDOHQFLD�HQWUH�GHUHFKRV�\�REOLJDFLRQHV�VXUJLGRV�DO�PRPHQWR�GH�SURSRQHU�
R�GH�FRQWUDWDU��VHJ~Q�HO�FDVR���6L�GLFKD�LJXDOGDG�R�HTXLYDOHQFLD�VH�URPSH�SRU�FDXVDV�QR�
LPSXWDEOHV�D�TXLHQ�UHVXOWH�DIHFWDGR��ODV�SDUWHV�DGRSWDUiQ�HQ�HO�PHQRU�WLHPSR�SRVLEOH�ODV�
PHGLGDV�QHFHVDULDV�SDUD�VX�UHVWDEOHFLPLHQWR�
3DUD� WDOHV�HIHFWRV�� ODV�SDUWHV� VXVFULELUiQ� ORV�DFXHUGRV�\�SDFWRV�QHFHVDULRV� VREUH�FXDQWtD��
FRQGLFLRQHV� \� IRUPD� GH� SDJR� DGLFLRQDOHV�� UHFRQRFLPLHQWR� GH� FRVWRV� ILQDQFLHURV� H�
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LQWHUHVHV�� VL� D� HOOR� KXELHUH� OXJDU�� DMXVWDQGR� OD� FDQFHODFLyQ� D� ODV�
GLVSRQLELOLGDGHV�GH�OD�DSURSLDFLyQ�GH�TXH�WUDWD�HO�QXPHUDO����GHO�DUWtFXOR������
(Q� WRGR�FDVR�� ODV�HQWLGDGHV�GHEHUiQ� �DGRSWDU� ODV�PHGLGDV�QHFHVDULDV�TXH�
DVHJXUHQ�OD�HIHFWLYLGDG�GH�HVWRV�SDJRV�\�UHFRQRFLPLHQWRV�DO�FRQWUDWLVWD�HQ�OD�PLVPD�R�HQ�
OD�VLJXLHQWH�YLJHQFLD�GH�TXH�VH�WUDWH�
$57,&8/2������'(�/$�,17(535(7$&,21�'(�/$6�5(*/$6�&2175$&78$/(6� (Q�OD�LQWHUSUHWDFLyQ�
GH� ODV� QRUPDV� VREUH� FRQWUDWRV� HVWDWDOHV�� UHODWLYDV� D� SURFHGLPLHQWRV� GH� VHOHFFLyQ� \�
HVFRJHQFLD�GH�FRQWUDWLVWDV� \�HQ� OD�GH� ODV�FOiXVXODV� \�HVWLSXODFLRQHV�GH� ORV�FRQWUDWRV�� VH�
WHQGUi�HQ�FRQVLGHUDFLyQ�ORV�ILQHV�\�ORV�SULQFLSLRV�GH�TXH�WUDWD�HVWD�OH\��ORV�PDQGDWRV�GH�OD�
EXHQD� IH� \� OD� LJXDOGDG� \� HTXLOLEULR� HQWUH�SUHVWDFLRQHV� \� GHUHFKRV�TXH�FDUDFWHUL]D�D� ORV�
FRQWUDWRV�FRQPXWDWLYRV�
$57,&8/2� ���� � '(/� '(%(5� '(� 6(/(&&,21� 2%-(7,9$� /D� VHOHFFLyQ� GH� FRQWUDWLVWD� VHUi�
REMHWLYD�
(V�REMHWLYD�OD�VHOHFFLyQ�HQ�OD�FXDO�OD�HVFRJHQFLD�VH�KDFH�DO�RIUHFLPLHQWR�PiV�IDYRUDEOH�D�
OD�HQWLGDG�\�D�ORV�ILQHV�TXH�HOOD�EXVFD��VLQ�WHQHU�HQ�FRQVLGHUDFLyQ�IDFWRUHV�GH�DIHFWR�R�GH�
LQWHUpV�\��HQ�JHQHUDO��FXDOTXLHU�FODVH�GH�PRWLYDFLyQ�VXEMHWLYD�
2IUHFLPLHQWR� PiV� IDYRUDEOH� HV� DTXHO� TXH�� WHQLHQGR� HQ� FXHQWD� ORV� IDFWRUHV� GH�
HVFRJHQFLD��WDOHV�FRPR�FXPSOLPLHQWR��H[SHULHQFLD��RUJDQL]DFLyQ��HTXLSRV��SOD]R� SUHFLR�\�
OD�SRQGHUDFLyQ�SUHFLVD��GHWDOODGD�\�FRQFUHWD�GH�ORV�PLVPRV��FRQWHQLGD�HQ�ORV�SOLHJRV�GH�
FRQGLFLRQHV�R�WpUPLQRV�GH�UHIHUHQFLD�R�HQ�HO�DQiOLVLV�SUHYLR�D�OD�VXVFULSFLyQ�GHO�FRQWUDWR��VL�
VH� WUDWD�GH�FRQWUDWDFLyQ�GLUHFWD�� UHVXOWD� VHU�HO�PiV�YHQWDMRVR�SDUD� OD�HQWLGDG��VLQ�TXH� OD�
IDYRUDELOLGDG� OD�FRQVWLWX\DQ� IDFWRUHV�GLIHUHQWHV�D� ORV�FRQWHQLGRV�HQ�GLFKRV�GRFXPHQWRV��
VyOR�DOJXQR�GH�HOORV��HO�PiV�EDMR�SUHFLR�R�HO�SOD]R�RIUHFLGR���(O�PHQRU�SOD]R�TXH�VH�RIUH]FD�
LQIHULRU�DO�VROLFLWDGR�HQ�ORV�SOLHJRV��QR�VHUi�REMHWR�GH�HYDOXDFLyQ�
(O� DGPLQLVWUDGRU� HIHFWXDUi� ODV� FRPSDUDFLRQHV� GHO� FDVR� PHGLDQWH� HO� FRWHMR� GH� ORV�
GLIHUHQWHV�RIUHFLPLHQWRV�UHFLELGRV��OD�FRQVXOWD�GH�SUHFLRV�R�FRQGLFLRQHV�GHO�PHUFDGR�\�ORV�
HVWXGLRV� \� GHGXFFLRQHV� GH� OD� HQWLGDG� R� GH� ORV� RUJDQLVPRV� FRQVXOWRUHV� R� DVHVRUHV�
GHVLJQDGRV�SDUD�HOOR�
(Q� FDVR�GH�FRPSDUDFLyQ�GH�SURSXHVWDV� QDFLRQDOHV� \� H[WUDQMHUDV�� VH� LQFOXLUiQ� ORV�FRVWRV�
QHFHVDULRV�SDUD�OD�HQWUHJD�GHO�SURGXFWR�WHUPLQDGR�HQ�HO�OXJDU�GH�VX�XWLOL]DFLyQ�
$57,&8/2����� �'(�/$�(6758&785$�'(�/26�352&(',0,(1726�'(�6(/(&&,21� /D� OLFLWDFLyQ�R�
FRQFXUVR�VH�HIHFWXDUi�FRQIRUPH�D�ODV�VLJXLHQWHV�UHJODV�
����(O� MHIH�R�UHSUHVHQWDQWH�GH�OD�HQWLGDG�HVWDWDO�RUGHQDUi�VX�DSHUWXUD�SRU�PHGLR�GH�DFWR�
DGPLQLVWUDWLYR�PRWLYDGR�
'H�FRQIRUPLGDG�FRQ�ORV�SUHYLVWR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�HVWD�OH\��OD�UHVROXFLyQ�
GH�DSHUWXUD�GHEH��HVWDU�SURFHGLGD�GH�XQ�HVWXGLR�UHDOL]DGR�SRU�OD�HQWLGDG�UHVSHFWLYD�HQ�HO�
FXDO�VH�DQDOLFH�OD�FRQYHQLHQFLD�\�RSRUWXQLGDG�GHO�FRQWUDWR�\�VX�DGHFXDFLyQ�D��ORV�SODQHV�
GH� LQYHUVLyQ��GH�DGTXLVLFLyQ�R�FRPSUDV��SUHVXSXHVWR�\� OH\�DSURSLDFLRQHV�� VHJ~Q�HO�FDVR���
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&XDQGR�VHD�QHFHVDULR��HO�HVWXGLR�GHEHUi�HVWDU�DFRPSDxDGR��DGHPiV��GH�
ORV�GLVHxRV��SODQRV�\�HYDOXDFLRQHV�H�SUHIDFWLELOLGDG�R�IDFWLELOLGDG�
��� � /D� HQWLGDG� LQWHUHVDGD� HODERUDUi ORV� FRUUHVSRQGLHQWHV� SOLHJRV� GH� FRQGLFLRQHV� R�
WpUPLQRV�GH�UHIHUHQFLD��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�
HVWD� OH\�� HQ� ORV� FXDOHV� VH� GHWDOODUiQ� HVSHFLDOPHQWH� ORV� DVSHFWRV� UHODWLYRV� DO� REMHWR� GHO�
FRQWUDWR�� VX� UHJXODFLyQ� MXUtGLFD�� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ODV� SDUWHV�� OD�
GHWHUPLQDFLyQ� \� SRQGHUDFLyQ� GH� ORV� IDFWRUHV� REMHWLYRV� GH� VHOHFFLyQ� \� WRGDV� ODV� GHPiV�
FLUFXQVWDQFLDV� GH� WLHPSR�� PRGR� \� OXJDU� TXH� VH� FRQVLGHUDQ� QHFHVDULDV� SDUD� JDUDQWL]DU�
UHJODV�REMHWLYDV��FODUDV�\�FRPSOHWDV�
��� � 'HQWUR� GH� ORV� GLH]� ����� D� YHLQWH� ����� GtDV� FDOHQGDULR� DQWHULRUHV� D� OD� DSHUWXUD� GH� OD�
OLFLWDFLyQ�R�FRQFXUVR�VH�SXEOLFDUi�KDVWD�WUHV�����DYLVRV�FRQ�LQWHUYDORV�HQWUH�GR�����\�FLQFR�
����GtDV�FDOHQGDULR��VHJ~Q� OR�H[LMD� OD�QDWXUDOH]D��REMHWR�\�FXDQWtD�GHO FRQWUDWR��HQ�GLDULRV�
GH�DPSOLD�FLUFXODFLyQ�HQ�HO�WHUULWRULR�GH�MXULVGLFFLyQ�GH�� OD�HQWLGDG�R��D�IDOWD�GH�pVWRV��HQ�
RWURV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�TXH�SRVHDQ�OD�PLVPD�GLIXVLyQ�
(Q�GHIHFWR�GH�GLFKRV�PHGLRV�GH�FRPXQLFDFLyQ��HQ� ORV�SHTXHxRV�SREODGRV��GH DFXHUGR�
FRQ�ORV�FULWHULRV�TXH�GLVSRQJD�HO�UHJODPHQWR��VH�OHHUiQ�SRU�EDQGR�\�VH�ILMDUiQ�SRU�DYLVRV�HQ�
ORV�SULQFLSDOHV� OXJDUHV�S~EOLFRV�SRU�HO�WpUPLQR�GH�VLHWH�����GtDV�FDOHQGDULR�HQWUH�ORV�FXDOHV�
GHEHUi�LQFOXLU�XQR�GH�ORV�GtDV�GH�PHUFDGR�HQ�OD�UHVSHFWLYD�SREODFLyQ�
/RV� DYLVRV� FRQWHQGUiQ� LQIRUPDFLyQ� VREUH� HO� REMHWR� \� FDUDFWHUtVWLFD� HVHQFLDOHV� GH� OD�
UHVSHFWLYD�OLFLWDFLyQ�R�FRQFXUVR�
����'HQWUR�GH�ORV�WUHV���d��GtDV�KiELOHV�VLJXLHQWHV�DO�LQLFLR�GHO�SOD]R�SDUD�OD�SUHVHQWDFLyQ�GH�
SURSXHVWDV� \� D� VROLFLWXG� GH� FXDOTXLHUD� GH� ODV� SHUVRQDV� TXH� UHWLUDURQ� SOLHJRV� GH�
FRQGLFLRQHV� R� WpUPLQRV� GH� UHIHUHQFLD�� VH� FHOHEUDUi� XQD� DXGLHQFLD� FRQ� HO� REMHWR� GH�
SUHFLVDU� HO� FRQWHQLGR� \� DOFDQFH� GH� ORV� PHQFLRQDGRV� GRFXPHQWRV� \� GH� RtU� D� ORV�
LQWHUHVDGRV��GH�OR�FXDO�VH�OHYDQWDUi�XQ�DFWD�VXVFULWD�SRU�ORV�LQWHUYLQLHQWHV�
&RPR�UHVXOWDGR�GH� ORV�GHEDWLGR�HQ�OD�DXGLHQFLD�\�FXDQGR�UHVXOWH�FRQYHQLHQWH��HO� MHIH�R�
UHSUHVHQWDQWH� GH� OD� HQWLGDG� H[SHGLUi� ODV� PRGLILFDFLRQHV� SHUWLQHQWHV� D� GLFKRV�
GRFXPHQWRV�\�SURUURJDUi��Vt�IXHUH�QHFHVDULR��HO�SOD]R�GH�OD�OLFLWDFLyQ�R�FRQFXUVR�KDVWD�SRU�
VHLV�����GtDV�KiELOHV��
/R� DQWHULRU� QR� LPSLGH� TXH� GHQWUR� GHO� SOD]R� GH� OD� OLFLWDFLyQ� R� FRQFXUVR�� FXDOTXLHU�
LQWHUHVDGR� SXHGD� VROLFLWDU� DFODUDFLRQHV� DGLFLRQDOHV� TXH� OD� HQWLGDG� FRQWUDWDQWH�
UHVSRQGHUi�PHGLDQWH�FRPXQLFDFLRQHV�HVFULWD��FRSLD�GH� OD�FXDO�HQYLDUi�D�WRGRV�\�FDGD�
XQD�GH�ODV�SHUVRQDV�TXH�UHWLUDURQ�SOLHJRV�R�WpUPLQRV�GH�UHIHUHQFLD�
��� � (O� SOD]R�GH� OD� OLFLWDFLyQ�R�FRQFXUVR��HQWHQGLGR�FRPR�HO� WpUPLQR�TXH�GHEH� WUDQVFXUULU�
HQWUH� OD� IHFKD� D� SDUWLU� GH� OD� FXDO� VH� SXHGHQ� SUHVHQWDU� SURSXHVWDV� \� OD� GH� VX� FLHUUH�� VH�
VHxDODUi� HQ� ORV� SOLHJRV� GH� FRQGLFLRQHV� R� WpUPLQRV� GH� UHIHUHQFLD�� GH� DFXHUGR� FRQ� OD�
QDWXUDOH]D��REMHWR�\�FXDQWtD�GHO�FRQWUDWR�
&XDQGR�OR�HVWLPH�FRQYHQLHQWH�OD�HQWLGDG�LQWHUHVDGD�R�FXDQGR�OR�VROLFLWHQ�ODV�GRV�WHUFHUDV�
SDUWHV� GH� ODV� SHUVRQDV� TXH� KD\DQ� UHWLUDGR� SOLHJRV� GH� FRQGLFLRQHV� R� WpUPLQRV� GH�
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UHIHUHQFLD��GLFKR�SOD]R�VH�SRGUi�SURUURJDU��DQWHV�GH�VX�YHQFLPLHQWR�SRU�XQ�
WpUPLQR�QR�VXSHULRU�D�OD�PLWDG�GHO�LQLFLDOPHQWH�ILMDGR�
����/DV�SURSXHVWDV�GHEHQ�UHIHULUVH�\�VXMHWDUVH�D WRGRV�\�FDGD�XQR�GH�ORV�SXQWRV�FRQWHQLGRV�
HQ�HO�SOLHJR�GH�FRQGLFLRQHV�R�WpUPLQRV�GH�UHIHUHQFLD���/RV�SURSRQHQWHV�SXHGHQ�SUHVHQWDU�
DOWHUQDWLYDV�\�H[FHSFLRQHV� WpFQLFDV�R�HFRQyPLFDV�VLHPSUH�\�FXDQGR�HOODV�QR�VLJQLILTXHQ�
FRQGLFLRQDPLHQWRV�SDUD�OD�DGMXGLFDFLyQ�
��� � 'H� DFXHUGR� FRQ� OD� QDWXUDOH]D�� REMHWR� \� FXDQWtD� GHO� FRQWUDWR�� HQ� ORV� SOLHJRV� GH�
FRQGLFLRQHV� R� WpUPLQRV� GH� UHIHUHQFLD�� VH� VHxDODUi�HO�SOD]R� UD]RQDEOH�GHQWUR�GHO�FXDO� OD�
HQWLGDG�GHEHUi�HODERUDU� ORV�HVWXGLRV� WpFQLFRV��HFRQyPLFRV�\� MXUtGLFRV�QHFHVDULRV�SDUD� OD�
HYDOXDFLyQ� GH� ODV� SURSXHVWDV� \� SDUD� VROLFLWDU� D� ORV� SURSRQHQWHV� ODV� DFODUDFLRQHV�
H[SOLFDFLRQHV�TXH�VH�HVWLPHQ�LQGLVSHQVDEOHV�
��� � /RV� LQIRUPHV� GH� HYDOXDFLyQ� GH� ODV� SURSXHVWDV� SHUPDQHFHUiQ� HQ� OD� VHFUHWDULD� GH� OD�
HQWLGDG� SRU� XQ� WpUPLQR� GH� FLQFR� ���� GtDV� KiELOHV� SDUD� TXH� ORV� RIHUHQWHV� SUHVHQWHQ� ODV�
REVHUYDFLRQHV� TXH� HVWLPHQ� SHUWLQHQWHV�� � (Q� HMHUFLFLR� GH� HVWD� IDFXOWDV�� ORV� RIHUHQWHV� QR�
SRGUiQ�FRPSOHWDU��DGLFLRQDU��PRGLILFDU�R�PHMRUDU�VXV�SURSXHVWDV�
����/RV�SOD]RV�SDUD�HIHFWXDU�OD�DGMXGLFDFLyQ�\�SDUD�OD�ILUPD�GHO�FRQWUDWR�VH�VHxDODUi�HQ�ORV�
SOLHJRV�GH�FRQGLFLRQHV�R�WpUPLQRV�GH�UHIHUHQFLD��WHQLHQGR�HQ�FXHQWD�VX�QDWXUDOH]D��REMHWR�
\�FXDQWtD�
(O� MHIH� R� UHSUHVHQWDQWH� GH� OD� HQWLGDG� SRGUi� SURUURJDU� GLFKRV� SOD]RV� DQWHV� GH� VX�
YHQFLPLHQWR� \�SRU� XQ� WpUPLQR� WRWDO QR�PD\RU�D� OD�PLWDG�GHO� LQLFLDOPHQWH� ILMDGR�� VLHPSUH�
TXH�ODV�QHFHVLGDGHV�GH�OD�DGPLQLVWUDFLyQ�DVt�OR�H[LMDQ�
'HQWUR� GHO� PLVPR� WpUPLQR� GH� DGMXGLFDFLyQ�� SRGUi� GHFODUDUVH� GHVLHUWD� OD� OLFLWDFLyQ� R�
FRQFXUVR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWH�HVWDWXWR�
�����(Q�HO�HYHQWR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��OD�DGMXGLFDFLyQ�VH�
KDUi�HQ�DXGLHQFLD�S~EOLFD�� � (Q�GLFKD�DXGLHQFLD�SDUWLFLSDUiQ�HO� MHIH�GH� OD�HQWLGDG�R� OD�
SHUVRQD� HQ� TXLHQ�� FRQIRUPH� D� OD� OH\�� VH� KD\D� GHOHJDGR� OD� IDFXOWDG� GH� DGMXGLFDU� � \��
DGHPiV�SRGUiQ�LQWHUYHQLU�HQ�HOOD�ORV�VHUYLGRUHV�S~EOLFRV�TXH�KD\DQ�HODERUDGR�ORV�HVWXGLRV�
\�HYDOXDFLRQHV��ORV�SURSRQHQWHV�\�ODV�GHPiV�SHUVRQDV�TXH�GHVHHQ�DVLVWLU�
'H� OD� DXGLHQFLD� VH� OHYDQWDUi� XQ� DFWD� HQ� OD� TXH� VH� GHMDUi� FRQVWDQFLD� GH� ODV�
GHOLEHUDFLRQHV�\�GHFLVLRQHV�TXH�HQ�HO�GHVDUUROOR�GH�OD�PLVPD�VH�KXELHUD�SURGXFLGR�
���� � (O� DFWR� GH� DGMXGLFDFLyQ� VH� KDUi�PHGLDQWH� UHVROXFLyQ�PRWLYDGD� TXH� VH�PRGLILFDUi�
SHUVRQDOPHQWH� DO� SURSRQHQWH� IDYRUHFLGR� HQ� OD� IRUPD� \� WpUPLQRV� HVWDEOHFLGRV� SDUD� ORV�
DFWRV� DGPLQLVWUDWLYRV� \�� HQ� HO� HYHQWR� GH� QR� KDEHUVH� UHDOL]DGR�HQ�DXGLHQFLD�S~EOLFD�� VH�
FRPXQLFDUi�D�ORV�QR�IDYRUHFLGRV�GHQWUR�GH�ORV�FLQFR�����GtDV�FDOHQGDULR�VLJXLHQWHV�
(O�DFWR�GH�DGMXGLFDFLyQ�HV�LUUHYRFDEOH�\�REOLJD�D�OD�HQWLGDG�\�DO�DGMXGLFDWDULR�
���� �6L�HO�DGMXGLFDWDULR�QR�VXVFULEH�HO�FRQWUDWR�FRUUHVSRQGLHQWH�GHQWUR�GHO�WpUPLQR�TXH�VH�
KD\D� VHxDODGR�� TXHGDUi� D� IDYRU� GH� OD� HQWLGDG� FRQWUDWDQWH�� HQ� FDOLGDG� GH� VDQFLyQ�� H�
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YDORU�GHO�GHSyVLWR�R�JDUDQWtD�FRQVWLWXLGRV�SDUD�UHVSRQGHU�SRU�OD�VHULHGDG�GH�
OD� SURSXHVWD�� VLQ� PHQRVFDER� GH� ODV� DFFLRQHV� OHJDOHV� FRQGXFHQWHV� DO�
UHFRQRFLPLHQWR� GH� SHUMXLFLRV� FDXVDGRV� \� QR� FXELHUWRV� SRU� HO� YDORU� GH� ORV�
FLWDGRV�GHSyVLWR�R�JDUDQWtD�
(Q�HVWH�HYHQWR�� OD�HQWLGDG�HVWDWDO�PHGLDQWH�DFWR�DGPLQLVWUDWLYR�GHELGDPHQWH�PRWLYDGR��
SRGUi� DGMXGLFDU� HO� FRQWUDWR�� GHQWUR� GH� ORV� TXLQFH� ����� GtDV� VLJXLHQWHV�� DO� SURSRQHQWH�
FDOLILFDGR� HQ� VHJXQGR� OXJDU�� VLHPSUH� \� FXDQGR� VX� SURSXHVWD� VHD� LJXDOPHQWH� IDYRUDEOH�
SDUD�OD�HQWLGDG�
3$5$*5$)2�� � 3DUD� ORV� HIHFWRV� GH� OD� SUHVHQWH� OH\� VH� HQWLHQGH� SRU� � OLFLWDFLyQ� S~EOLFD� HO�
SURFHGLPLHQWR� PHGLDQWH� HO� FXDO� OD� HQWLGDG� HVWDWDO� IRUPXOD� S~EOLFDPHQWH� XQD�
FRQYRFDWRULD� SDUD� TXH�� HQ� LJXDOGDG� GH� RSRUWXQLGDGHV�� ORV� LQWHUHVDGRV� SUHVHQWHQ� VXV�
RIHUWDV�\�VHOHFFLRQH�HQWUH�HOODV�OD�PiV�IDYRUDEOH���&XDQGR�HO�REMHWR�GHO�FRQWUDWR�FRQVLVWD�
HQ�HVWXGLRV�R�WUDEDMRV�WpFQLFRV��LQWHOHFWXDOHV�R�HVSHFLDOL]DGRV��HO�SURFHVR�GH�VHOHFFLyQ�VH�
OODPDUi�FRQFXUVR�\�VH�HIHFWXDUi�WDPELpQ�PHGLDQWH�LQYLWDFLyQ�S~EOLFD�
$57,&8/2������'(�$�38%/,&$&,21�'(�/26�$&726�<�6(17(1&,$6�6$1&,21$725,$6� /D�SDUWH�
UHVROXWLYD� GH� ORV� DFWRV� VDQFLRQDWRULRV�� XQD� YH]� HMHFXWRULDGRV�� VH� SXEOLFDUi� SRU� GRV� ����
YHFHV�HQ�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�HVFULWD�FRQ�DPSOLD�FLUFXODFLyQ�HQ�HO�WHUULWRULR�GH�
MXULVGLFFLyQ�GH� OD�HQWLGDG�HVWDWDO� UHVSHFWLYD�\�VH�FRPXQLFDUi�D� OD�&iPDUD�GH�&RPHUFLR�
HQ�TXH�VH�HQFXHQWUH�LQVFULWR�HO�FRQWUDWLVWD�VDQFLRQDGR����7DPELpQ�VH�SXEOLFDUi�HQ�HO�'LDULR�
2ILFLDO�\�VH�FRPXQLFDUi�D�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ��
$QWH� OD�DXVHQFLD�GH�HVWRV�PHGLRV�GH�FRPXQLFDFLyQ�VH�DQXQFLDUi�SRU�EDQGR�S~EOLFR�HQ�
GRV�����GtDV�GH�PHUFDGR�GLIHUHQWHV�
/D�SXEOLFDFLyQ�D�TXH� VH� UHILHUH�HO�SUHVHQWH�DUWtFXOR�FRUUHUi�D�FDUJR�GHO� VDQFLRQDGR�� � 6L�
HVWH�QR�FXPSOH�FRQ� WDO�REOLJDFLyQ�� OD�PLVPD�VH�KDUi�SRU�SDUWH�GH� OD�HQWLGDG�HVWDWDO�� OD�
FXDO��UHSHWLUi�FRQWUD�HO�REOLJDGR�

,,,���'(/�&2175$72�(67$7$/
$57,&8/2� ���� � '(� /26� &2175$726� (67$7$/(6� 6RQ� FRQWUDWRV� HVWDWDOHV� WRGRV� ORV� DFWRV�
MXUtGLFRV� JHQHUDGRUHV� GH� REOLJDFLRQHV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO�
SUHVHQWH� HVWDWXWR�� SUHYLVWRV� HQ� HO� GHUHFKR� SULYDGR� R� HQ� GLVSRVLFLRQHV� HVSHFLDOHV�� R�
GHULYDGRV� GHO� HMHUFLFLR� GH� OD� DXWRQRPtD� GH� OD� YROXQWDG�� DVt� FRPR� ORV� TXH�� D� WtWXOR�
HQXQFLDWLYR��VH�GHILQHQ�D�FRQWLQXDFLyQ�
����&RQWUDWR�GH�REUD
6RQ� FRQWUDWRV� GH� REUD� ORV� TXH� FHOHEUH� ODV� HQWLGDGHV� HVWDWDOHV� SDUD� OD� FRQVWUXFFLyQ��
PDQWHQLPLHQWR�� LQVWDODFLyQ� \�� HQ� JHQHUDO�� SDUD� OD� UHDOL]DFLyQ� GH� FXDOTXLHU� RWUR� WUDEDMR�
PDWHULDO�VREUH�ELHQHV�LQPXHEOHV��FXDOTXLHUD�TXH�VH�OD�PRGDOLGDG�GH�HMHFXFLyQ�\�SDJR�
(Q� ORV�FRQWUDWRV�GH�REUD�TXH�KD\DQ� VLGR�FHOHEUDGRV�FRPR� UHVXOWDGR�GH�XQ�SURFHVR�GH�
OLFLWDFLyQ�R�FRQFXUVRV�S~EOLFRV�� OD� LQWHUYHQWRUtD�GHEHUi� VHU�FRQWUDWDGD�FRQ�XQD�SHUVRQD�
LQGHSHQGLHQWH� GH� OD� HQWLGDG� FRQWUDWDQWH� \� GHO� FRQWUDWLVWD�� TXLHQ� UHVSRQGHUi� SRU� ORV�
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KHFKRV�\�RPLVLRQHV�TXH� OH� IXHUHQ� LPSXWDEOHV�HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�
DUWtFXOR����GHO�SUHVHQWH�HVWDWXWR�
����&RQWUDWR�GH�FRQVXOWRUtD
6RQ� FRQWUDWRV� GH� FRQVXOWRUtD� ORV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� HVWDWDOHV� UHIHULGRV� D� ORV�
HVWXGLRV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�LQYHUVLyQ��HVWXGLRV�GH�GLDJQyVWLFR��
SUHIDFWLELOLGDG� R� IDFWLELOLGDG� SDUD� SURJUDPDV� R� SUR\HFWRV� HVSHFtILFRV�� DVt� FRPR� D� ODV�
DVHVRUtDV�WpFQLFDV�GH�FRRUGLQDFLyQ��FRQWURO�\�VXSHUYLVLyQ�
6RQ�WDPELpQ�FRQWUDWRV�GH�FRQVXOWRUtD� ORV�TXH�WLHQHQ�SRU�REMHWR� OD� LQWHUYHQWRUtD��DVHVRUtD��
JHUHQFLD� GH� REUD� R� GH� SUR\HFWRV�� GLUHFFLyQ�� SURJUDPDFLyQ� \� OD� HMHFXFLyQ� GH� GLVHxRV��
SODQRV��DQWHSUR\HFWRV�\�SUR\HFWRV�
1LQJXQD�RUGHQ�GHO�LQWHUYHQWRU�GH�XQD�REUD�SRGUi�GDUVH�YHUEDOPHQWH���(V�REOLJDWRULR�SDUD�
HO� LQWHUYHQWRU� HQWUHJDU� SRU� HVFULWR� VXV� yUGHQHV� R� VXJHUHQFLDV� \� HOODV� GHEHQ� HQPDUFDU�
GHQWUR�GH�ORV�WpUPLQRV�GHO�UHVSHFWLYR�FRQWUDWR�
����&RQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV
6RQ�&RQWUDWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� ORV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� HVWDWDOHV� SDUD�
GHVDUUROODU� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� DGPLQLVWUDFLyQ� R� IXQFLRQDPLHQWR� GH� OD�
HQWLGDG�� � (VWRV� FRQWUDWRV� VyOR�SRGUiQ�FHOHEUDUVH�FRQ�SHUVRQDV�QDWXUDOHV�FXDQGR�GLFKDV�
DFWLYLGDGHV� QR� SXHGDQ� UHDOL]DUVH� FRQ� SHUVRQDO� GH� SODQWD� R� UHTXLHUDQ� FRQRFLPLHQWRV�
HVSHFLDOL]DGRV�
(Q� QLQJ~Q� FDVR� HVWRV� FRQWUDWRV� JHQHUDQ� UHODFLyQ� ODERUDO� QL� SUHVWDFLRQHV� VRFLDOHV� \� VH�
FHOHEUDUiQ�SRU�HO�WpUPLQR�HVWULFWDPHQWH�LQGLVSHQVDEOH�
����&RQWUDWR�GH�FRQFHVLyQ
6RQ�&RQWUDWRV� GH� FRQFHVLyQ� ORV� TXH� FHOHEUDQ� ODV� HQWLGDGHV� HVWDWDOHV� FRQ� HO� REMHWR� GH�
RWRUJDU� D� XQD� SHUVRQD� OODPDGD� FRQFHVLRQDULR� OD� SUHVWDFLyQ�� RSHUDFLyQ�� H[SORWDFLyQ��
RUJDQL]DFLyQ� R� JHVWLyQ�� WRWDO� R� SDUFLDO�� GH� XQ� VHUYLFLR� S~EOLFR�� R� OD� FRQVWUXFFLyQ��
H[SORWDFLyQ�R�FRQVHUYDFLyQ�WRWDO�R�SDUFLDO��GH�XQD�REUD�R�ELHQ�GHVWLQDGRV�DO�VHUYLFLR�R�XVR�
S~EOLFR��DVt�FRPR�WRGDV�DTXHOODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�DGHFXDGD�SUHVWDFLyQ�R�
IXQFLRQDPLHQWR� GH� OD� REUD� R� VHUYLFLR� SRU� FXHQWD� \� ULHVJR� GHO� FRQFHVLRQDULR� \� EDMR� OD�
YLJLODQFLD� \� FRQWURO� GH� OD� HQWLGDG� FRQFHGHQWH�� D� FDPELR� GH� XQD� UHPXQHUDFLyQ� TXH�
SXHGH� FRQVLVWLU� HQ� GHUHFKRV�� WDULIDV�� WDVDV�� YDORUL]DFLyQ�� R� HQ� OD� SDUWLFLSDFLyQ� TXH� VH� OH�
RWRUJXH�HQ� OD�H[SORWDFLyQ�GHO�ELHQ��R�HQ�XQD� VXPD�SHULyGLFD��~QLFD�R�SRUFHQWXDO� \��HQ�
JHQHUDO��HQ�FXDOTXLHU�RWUD�PRGDOLGDG�GH�FRQWUDSUHVWDFLyQ�TXH�ODV�SDUWHV�DFXHUGHQ�
����(QFDUJRV�ILGXFLDULRV�\�ILGXFLD�S~EOLFD
/DV�HQWLGDGHV�HVWDWDOHV�VyOR�SRGUiQ�FHOHEUDU�FRQWUDWRV GH�ILGXFLD�S~EOLFD��FXDQGR�DVt� OR�
DXWRULFH�OD�OH\��OD�$VDPEOHD�'HSDUWDPHQWDO�R�HO�&RQFHMR�0XQLFLSDO��VHJ~Q�HO�FDVR�
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/RV� HQFDUJRV� ILGXFLDULRV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� HVWDWDOHV� FRQ� ODV�
VRFLHGDGHV� ILGXFLDULDV� DXWRUL]DGDV� SRU� OD� 6XSHULQWHQGHQFLD� %DQFDULD�
WHQGUiQ�SRU�REMHWR�OD�DGPLQLVWUDFLyQ�R�HO�PDQHMR�GH�ORV�UHFXUVRV�YLQFXODGRV�
D�ORV�FRQWUDWRV�TXH�WDOHV�HQWLGDGHV�FHOHEUHQ���/R�DQWHULRU�VLQ�SHUMXLFLR�GH�ORV�SUHYLVWR�HQ�HO�
QXPHUDO����GHO�DUWtFXOR����GH�HVWD�OH\�
/RV� HQFDUJDGRV� ILGXFLDULRV� \� ORV� FRQWUDWRV� GH� ILGXFLD� VyOR� SRGUiQ� FHOHEUDUVH� SRU� ODV�
HQWLGDGHV� HVWDWDOHV� FRQ� HVWULFWD� VXMHFLyQ� D� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� HVWDWXWR��
~QLFDPHQWH� \� FRQ� SOD]RV� SUHFLVDPHQWH� GHWHUPLQDGRV�� � (Q� QLQJ~Q� FDVR� ODV� HQWLGDGHV�
S~EOLFDV�ILGHLFRPLWHQWHV�SRGUiQ�GHOHJDU�HQ�ODV�VRFLHGDGHV�ILGXFLDULDV�OD�DGMXGLFDFLyQ�GH�
ORV�FRQWUDWRV�TXH�VH�FHOHEUHQ�HQ�GHVDUUROOR�GHO�HQFDUJR�R�GH�OD�ILGXFLD�S~EOLFD��QL�SDFWDU�
VX� UHPXQHUDFLyQ� FRQ� FDUJR� D� ORV� UHQGLPLHQWRV� GHO� ILGHLFRPLVR�� VDOYR� TXH� HVWRV� VH�
HQFXHQWUHQ�SUHVXSXHVWDGRV�
/RV� HQFDUJRV� ILGXFLDULRV� \� ORV� FRQWUDWRV� GH� ILGXFLD� PHUFDQWLO� TXH� D� OD� IHFKD� GH�
SURPXOJDFLyQ� GH� HVWD� OH\� KD\DQ� VLGR� VXVFULWRV� SRU� ODV� HQWLGDGHV� HVWDWDOHV�� FRQWLQXDUiQ�
YLJHQWHV�HQ�ORV�WpUPLQRV�FRQYHQLGRV�FRQ�ODV�VRFLHGDGHV�ILGXFLDULDV�
/D� VHOHFFLyQ� GH� OD� VRFLHGDG� ILGXFLDULD� D� FRQWUDWDU�� VHD� S~EOLFD� R� SULYDGD�� VH� KDUi� FRQ�
ULJXURVD�REVHUYDQFLD�GHO�SURFHGLPLHQWR�GH�OLFLWDFLyQ�R�FRQFXUVR�SUHYLVWR�HQ�HVWD�OH\�
/RV�DFWRV� \�FRQWUDWRV�TXH� VH� UHDOLFHQ�HQ�GHVDUUROOR�GH�XQ�FRQWUDWR�GH� ILGXFLD�S~EOLFD�R�
HQFDUJR� ILGXFLDULR� FXPSOLUi� HVWULFWDPHQWH�FRQ� ODV� QRUPDV�SUHYLVWDV� HQ�HVWH�HVWDWXWR��DVt�
FRPR� FRQ� ODV� GLVSRVLFLRQHV� ILVFDOHV�� SUHVXSXHVWDOHV�� GH� LQWHUYHQWRUtD� \� GH� FRQWURO� D� ODV��
FXDOHV�HVWp�VXMHWD�OD�HQWLGDG�HVWDWDO�ILGHLFRPLWHQWH�
6LQ�SHUMXLFLR�GH�OD�LQVSHFFLyQ�\�YLJLODQFLD�TXH�VREUH�ODV�VRFLHGDGHV�ILGXFLDULDV�FRUUHVSRQGH�
HMHUFHU� D� OD� 6XSHULQWHQGHQFLD� %DQFDULD� \� GHO� FRQWURO� SRVWHULRU� TXH� GHEHQ� UHDOL]DU� OD�
&RQWUDORUtD� *HQHUDO� GH� OD� 5HS~EOLFD� \� ODV� &RQWUDORUtDV� 'HSDUWDPHQWDOHV�� 'LVWULWDOHV� \�
0XQLFLSDOHV� VREUH� OD� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� S~EOLFRV� SRU� WDOHV� VRFLHGDGHV�� ODV�
HQWLGDGHV�HVWDWDOHV�HMHUFHUiQ�XQ�FRQWURO�VREUH� OD�DFWXDFLyQ�GH� OD�VRFLHGDG�ILGXFLDULD�HQ�
GHVDUUROOR� GH� ORV� HQFDUJRV� ILGXFLDULRV� R� FRQWUDWRV� GH� ILGXFLD�� GH� DFXHUGR� FRQ� � OD�
&RQVWLWXFLyQ�3ROtWLFD�\�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD�
/D�ILGXFLD�TXH�VH�DXWRUL]D�SDUD�HO�VHFWRU�S~EOLFR�HQ�HVWD�OH\��QXQFD�LPSOLFDUi�WUDQVIHUHQFLD�
GH� GRPLQLR� VREUH� ELHQHV� R� UHFXUVRV� HVWDWDOHV�� QL� FRQVWLWXLUi� SDWULPRQLR� DXWyQRPR� GHO�
SURSLR�GH� OD� UHVSHFWLYD�HQWLGDG�RILFLDO�� VLQ�SHUMXLFLR�GH� ODV� UHVSRQVDELOLGDGHV�SURSLDV�GHO�
RUGHQDGRU�GHO�JDVWR�� �$� OD� ILGXFLD�S~EOLFD� OH�VHUiQ�DSOLFDEOHV� ODV�QRUPDV�GHO�&yGLJR�GHO�
&RPHUFLR� VREUH� ILGXFLD�PHUFDQWLO��HQ�FXDQWR�VHDQ�FRPSDWLEOHV�FRQ� OR�GLVSXHVWR�HQ�HVWD�
OH\�
6R� SHQD� GH� QXOLGDG� QR� SRGUiQ� FHOHEUDUVH� FRQWUDWRV� GH� ILGXFLD� R� VXEFRQWUDWRV� HQ�
FRQWUDYHQFLyQ� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� � 6L� WDO� HYHQWR� VH� GLHVH�� OD�
HQWLGDG�ILGHLFRPLWHQWH�GHEHUi�UHSHWLU�FRQWUD�OD�SHUVRQD��QDWXUDO�R�MXUtGLFD��DGMXGLFDWDULD�
GHO�UHVSHFWLYR�FRQWUDWR�
3$5$*5$)2�����6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HVWD�OH\�VREUH�ILGXFLD�\�HQFDUJR�ILGXFLDULR��
ORV�FRQWUDWRV�TXH�FHOHEUHQ�ORV�HVWDEOHFLPLHQWRV�GH�FUpGLWR��ODV�FRPSDxtDV�GH�VHJXURV�\�ODV�
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GHPiV�HQWLGDGHV�ILQDQFLHUDV�GH�FDUiFWHU�HVWDWDO��TXH�FRUUHVSRQGDQ�DO�JLUR�
RUGLQDULR�GH�ODV�DFWLYLGDGHV�SURSLDV�GH�VX�REMHWR�VRFLDO��QR�HVWDUiQ�VXMHWRV�D�
ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� HVWDWXWR� \� VH� UHJLUiQ� SRU� ODV� GLVSRVLFLRQHV�
OHJDOHV�\�UHJODPHQWDULDV�DSOLFDEOHV�D�GLFKDV�DFWLYLGDGHV�
3$5$*5$)2� ��� � /DV� SHUVRQDV� LQWHUHVDGDV HQ� FHOHEUDU� FRQWUDWRV� GH� FRQFHVLyQ� SDUD� OD�
FRQVWUXFFLyQ�GH�XQD�REUD�S~EOLFD��SRGUiQ�SUHVHQWDU�RIHUWD�HQ�WDO�VHQWLGR�D�OD�UHVSHFWLYD�
HQWLGDG� HVWDWDO� HQ� OD� TXH� VH� LQFOXLUi�� FRPR� PtQLPR�� OD� GHVFULSFLyQ� GH� OD� REUD�� VX�
SUHIDFWLELOLGDG�WpFQLFD�\�ILQDQFLHUD�\�OD HYDOXDFLyQ�GH�VX�LPSDFWR�DPELHQWDO���3UHVHQWDGD�
OD�RIHUWD��OD�HQWLGDG�HVWDWDO�GHVWLQDWDULD�GH�OD�PLVPD�OD��HVWXGLDUi�HQ�HO�WpUPLQR�Pi[LPR�GH�
WUHV�����PHVHV�\�VL�HQFXHQWUD�TXH�HO�SUR\HFWR�QR�HV�YLDEOH�DVt�VH�OR�FRPXQLFDUi�SRU�HVFULWR�
DO� LQWHUHVDGR�� � (Q�FDVR�FRQWUDULR��H[SHGLUi�XQD� UHVROXFLyQ�PHGLDQWH� OD�FXDO�RUGHQDUi� OD�
DSHUWXUD�GH� OD� OLFLWDFLyQ��SUHYLR�FXPSOLPLHQWR�GH� OR�SUHYLVWR�HQ� ORV�QXPHUDOHV���� \����GHO�
DUWtFXOR����GH�HVWD�OH\�
&XDQGR� DGHPiV� GH� OD� SURSXHVWD� GHO� RIHUHQWH� LQLFLDO�� VH� SUHVHQWH� FRPR� PtQLPR� XQD�
SURSXHVWD� DOWHUQDWLYD�� OD� HQWLGDG� HVWDWDO� GDUi� FXPSOLPLHQWR� DO� SURFHGLPLHQWR� GH�
VHOHFFLyQ�REMHWLYD�SUHYLVWR�HQ�HO�FLWDGR�DUWtFXOR����
6L� GHQWUR� GHO� SOD]R� GH� OD� OLFLWDFLyQ� QR� VH� SUHVHQWD� RWUD� SURSXHVWD�� OD� HQWLGDG� HVWDWDO�
DGMXGLFDUi�HO�FRQWUDWR�DO�RIHUHQWH� LQLFLDO�HQ�HO� WpUPLQR�VHxDODGR�HQ�HO� UHVSHFWLYR�SOLHJR��
VLHPSUH�TXH�FXPSOD�SOHQDPHQWH�FRQ�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�PLVPR�
/RV�SURSRQHQWHV�SRGUiQ�SUHVHQWDU�GLYHUVDV�SRVLELOLGDGHV�GH�DVRFLDFLyQ�FRQ�RWUD�X�SRWUDV�
SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� FX\R� FRQFXUVR� FRQVLGHUHQ� LQGLVSHQVDEOH� SDUD� OD� FDEDO�
HMHFXFLyQ�GHO�FRQWUDWR�GH�FRQFHVLyQ�HQ�VXV�GLIHUHQWHV�DVSHFWRV���3DUD�HO�HIHFWR��LQGLFDUiQ�
FRQ�SUHFLVLyQ�VL�SUHWHQGHQ�RUJDQL]DUVH�FRPR�FRQVRUFLR��XQLyQ�WHPSRUDO��VRFLHGDG�R�EDMR�
FXDOTXLHU� RWUD� PRGDOLGDG� GH� DVRFLDFLyQ� TXH� FRQVLGHUH� FRQYHQLHQWH�� � HQ� HVWRV� FDVRV�
GHEHUiQ� DGMXQWDU� D� OD� SURSXHVWD� XQ� GRFXPHQWR� HQ� HO� TXH� ORV� LQWHUHVDGRV� H[SUHVHQ�
FODUDPHQWH�VX�LQWHQFLyQ�GH�IRUPDU�SDUWH�GH�OD�DVRFLDFLyQ�SURSXHVWD���$Vt�PLVPR�GHEHUiQ�
SUHVHQWDU�ORV�GRFXPHQWRV�TXH�DFUHGLWHQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�HQWLGDG�HVWDWDO�HQ�HO�
SOLHJR�GH�FRQGLFLRQHV�
&XDQGR�VH�SURSRQJD�FRQVWLWXLU�VRFLHGDGHV�SDUD� ORV�ILQHV� LQGLFDGRV�HQ�HVWH�SDUiJUDIR��HO�
GRFXPHQWR� GH� LQWHQFLyQ� FRQVLVWLUi� HQ� XQD� SURPHVD� GH� FRQWUDWR� GH� VRFLHGDG� FX\R�
SHUIHFFLRQDPLHQWR�VH�VXMHWDUi�D�OD�FRQGLFLyQ�GH�TXH�HO�FRQWUDWR�VH�OH�DGMXGLTXH���8QD�YH]�
H[SHGLGD�OD�UHVROXFLyQ�GH�DGMXGLFDFLyQ�\�FRQVWLWXLGD�HQ�OHJDO�IRUPD�OD�VRFLHGDG�GH�TXH�
VH�WUDWH��HO�FRQWUDWR�GH�FRQFHVLyQ�VH�FHOHEUDUi�FRQ�VX�UHSUHVHQWDQWH�OHJDO�
$57,&8/2� ���� � '(� /$� &21&(6,21� '(� /26� 6(59,&,26� � <� '(� /$6� $&7,9,'$'(6� '(�
7(/(&2081,&$&,21(6� 6H� HQWLHQGH� SRU� DFWLYLGDG� GH� WHOHFRPXQLFDFLRQHV� HO�
HVWDEOHFLPLHQWR�GH�XQD�UHG�GH�WHOHFRPXQLFDFLRQHV��SDUD�XVR�SDUWLFXODU�\�H[FOXVLYR��D�ILQ�
GH� VDWLVIDFHU� QHFHVLGDGHV� SULYDGDV� GH� WHOHFRPXQLFDFLRQHV�� \� VLQ� FRQH[LyQ� D� ODV� UHGHV�
FRQPXWDGDV�GHO�(VWDGR�R�D�RWUDV�UHGHV�SULYDGDV�GH�WHOHFRPXQLFDFLRQHV�� �3DUD�WRGRV� ORV�
HIHFWRV�OHJDOHV�ODV�DFWLYLGDGHV�GH�WHOHFRPXQLFDFLRQHV�VH�DVLPLODQ�D�VHUYLFLRV�SULYDGRV�
6H�HQWLHQGH�SRU�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�DTXHOORV�TXH�VRQ�SUHVWDGRV�SRU�SHUVRQDV�
MXUtGLFDV��S~EOLFDV�R�SULYDGDV��GHELGDPHQWH�FRQVWLWXLGDV�HQ�&RORPELD��FRQ�R�VLQ�iQLPR�GH�
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OXFUR�� FRQ� HO� ILQ� GH� VDWLVIDFHU� QHFHVLGDGHV� HVSHFtILFDV� GH�
WHOHFRPXQLFDFLRQHV�D�WHUFHURV��GHQWUR�GHO�WHUULWRULR�QDFLRQDO�R�HQ�FRQH[LyQ�
FRQ�HO�H[WHULRU�
3DUD�HIHFWRV�GH�OD�SUHVHQWH�OH\��OD�FODVLILFDFLyQ�G�VHUYLFLRV�S~EOLFRV�\�GH�ODV�DFWLYLGDGHV�GH�
WHOHFRPXQLFDFLRQHV�VHUi�OD�HVWDEOHFLGD�SRU�HO�'HFUHWR�� OH\������GH������R�HQ�ODV�QRUPDV�
TXH�OR�VXVWLWX\DQ��PRGLILTXHQ�R�DGLFLRQHQ�
/DV� FDOLGDGHV� G� ODV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV�� S~EOLFDV� R� SULYDGDV�� \� ORV� UHTXLVLWRV� \�
FRQGLFLRQHV�� MXUtGLFRV�\� WpFQLFRV��TXH�GHEHQ�FXPSOLU� ORV�FRQFHVLRQDULRV�GH� ORV� VHUYLFLRV�\�
DFWLYLGDGHV� GH� WHOHFRPXQLFDFLRQHV�� VHUiQ� � ORV� SURYLVWRV� HQ� ODV� QRUPDV� \� HVWDWXWRV� GH�
WHOHFRPXQLFDFLRQHV�YLJHQWHV�
3$5$*5$)2�� �/RV�SURFHGLPLHQWRV��FRQWUDWRV��PRGDOLGDGHV�GH�DVRFLDFLyQ�\�DGMXGLFDFLyQ�
GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GH� TXH� WUDWD� OD� /H\� ��� GH� ������ FRQWLQXDUiQ�
ULJLpQGRVH� SRU� OR SUHYLVWR� HQ� GLFKD� OH\� HQ� ODV� GLVSRVLFLRQHV� TXH� OD� GHVDUUROOHQ� R�
FRPSOHPHQWHQ�� � /RV� VHUYLFLRV� GH� WHOHYLVLyQ� VH� FRQFHGHUiQ� PHGLDQWH� FRQWUDWR�� GH�
FRQIRUPLGDG�FRQ�ODV�QRUPDV�OHJDOHV�\�GLVSRVLFLRQHV�HVSHFLDOHV�VREUH�OD�PDWHULD�
$57,&8/2� ���� � '(� /$� &21&(6,21� '(/� 6(59,&,2� '(� 7(/()21,$� '(� /$5*$� ',67$1&,$�
1$&,21$/� (� ,17(51$&,21$/� /D� FRQFHVLyQ� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH�
WHOHIRQtD�EiVLFD�ILMD�FRQPXWDGD�GH� ODUJD�GLVWDQFLD�QDFLRQDO�H� LQWHUQDFLRQDO��VH�RWRUJDUi�
FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�'HFUHWR������GH������
$57,&8/2� ���� � '(� /$� 5$',2',)86,21� 62125$� /RV� FRQFHVLRQDULRV� GH� ORV� VHUYLFLRV� GH�
UDGLRGLIXVLyQ�VRQRUD��SRGUiQ�VHU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��FX\D�VHOHFFLyQ�VH�KDUi�SRU�
HO� SURFHGLPLHQWR� REMHWLYR� SUHYLVWR� HQ� HVWD� OH\�� GH� DFXHUGR� FRQ� ODV� SULRULGDGHV�
HVWDEOHFLGDV�SRU�HO�3ODQ�*HQHUDO�GH�5DGLRGLIXVLyQ�TXH�H[SLGD�HO�*RELHUQR�1DFLRQDO�
(O� VHUYLFLR�GH� UDGLRGLIXVLyQ� VRQRUD� VyOR�SRGUi�FRQFHGHUVH�D�QDFLRQDOHV�FRORPELDQRV�R�D�
SHUVRQDV�MXUtGLFDV�GHELGDPHQWH�FRQVWLWXLGDV�HQ�&RORPELD�
(Q� OD� V� OLFHQFLDV� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� UDGLRGLIXVLyQ� VRQRUD�� VH� HQWHQGHUi�
LQFRUSRUDGD�OD�UHVHUYD�GH�XWLOL]DFLyQ�GH�ORV�FDQDOHV�GH�UDGLRGLIXVLyQ��DO�PHQRV�SRU�GRV�����
KRUDV� GLDULDV�� SDUD� UHDOL]DU� SURJUDPDV� GH� HGXFDFLyQ� D� GLVWDQFLD� R� GLIXVLyQ� GH�
FRPXQLFDFLRQHV�RILFLRVDV�GH�FDUiFWHU�MXGLFLDO�
3$5$*5$)2� ��� � (O� VHUYLFLR� FRPXQLWDULR� GH� UDGLRGLIXVLyQ� VRQRUD�� VHUi� FRQVLGHUDGR� FRPR�
DFWLYLGDG� GH� WHOHFRPXQLFDFLRQHV� \� RWRUJDGR� GLUHFWDPHQWH� PHGLDQWH� OLFHQFLD�� SUHYLR�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�MXUtGLFDV��VRFLDOHV�\�WpFQLFDV�TXH�GLVSRQJD�HO�
*RELHUQR�1DFLRQDO�
3$5$*5$)2� ��� � (Q� FRQVRQDQFLD� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD�� HQ� ORV� SURFHGLPLHQWRV� UHODWLYRV� D� OD� FRQFHVLyQ� GH� ORV� VHUYLFLRV� GH� UDGLRGLIXVLyQ�
VRQRUD��OD�DGMXGLFDFLyQ�VH�KDUi�DO�SURSRQHQWH�TXH�QR�VHD�FRQFHVLRQDULR�GH�WDOHV�VHUYLFLRV�
HQ� OD� PLVPD� EDQGD� \� HQ� HO� PLVPR� HVSDFLR� JHRJUiILFR� HQ� HO� TXH�� FRQIRUPH� D� ORV�
UHVSHFWLYRV� SOLHJRV�� YD\D� D� IXQFLRQDU� OD� HPLVRUD�� VLHPSUH� TXH� UH~QD� ORV� UHTXLVLWRV� \�
FRQGLFLRQHV� MXUtGLFDV�� HFRQyPLFDV \� WpFQLFDV� H[LJLGDV�� � &XDOTXLHUD� GH� ORV� SURSRQHQWHV�



3iJLQD��� GH���

SRGUi�GHQXQFLDU�DQWH�OD�HQWLGDG�FRQFHGHQWH�\�DQWH�ODV�GHPiV�DXWRULGDGHV�
FRPSHWHQWHV�� ORV� KHFKRV� R� DFFLRQHV� D� WUDYpV� GH� ORV� FXDOHV� SUHWHQGD�
GHVFRQRFHU�HO�HVStULWX�GH�HVWD�QRUPD�
$57,&8/2����� �'(�/$�'85$&,21�<�352552*$�'(�/$�&21&(6,21� (O�WpUPLQR�GH�GXUDFLyQ�
GH� ODV� FRQFHVLRQHV� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� \� DFWLYLGDGHV� GH�
WHOHFRPXQLFDFLRQHV��QR�SRGUi�H[FHGHU�GH��GLH]������DxRV��SURUURJDEOH�DXWRPiWLFDPHQWH�
SRU�XQ�ODSVR�LJXDO���'HQWUR�GHO�DxR�VLJXLHQWH�D�OD�SUyUURJD�DXWRPiWLFD��VH�SURFHGHUi�D�OD�
IRUPDOL]DFLyQ�GH�OD�FRQFHVLyQ�
3$5$*5$)2�� � /RV� FRQWUDWRV� YLJHQWHV� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� UDGLRGLIXVLyQ�
VRQRUD�� TXHGDQ� SURUURJDGRV� DXWRPiWLFDPHQWH� SRU� HO� WpUPLQR� SDUD� HO� FXDO� IXHURQ�
RWRUJDGRV��VLHPSUH�\�FXDQGR�QR�H[FHGD�HO�ODSVR�GH�GLH]������DxRV�
$57,&8/2������'(/�5(*,0(1�'(�&21&(6,21(6�<�/,&(1&,$6�'(�/26�6(59,&,26�3267$/(6� /RV�
VHUYLFLRV� SRVWDOHV� FRPSUHQGHQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� FRUUHR� \�GHO� VHUYLFLR�GH�
PHQVDMHUtD�HVSHFLDOL]DGD�
6H� HQWLHQGH� SRU� VHUYLFLR� GH� FRUUHR� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� JLURV� SRVWDOHV� \�
WHOHJUiILFRV��DVt�FRPR�HO� UHFLER��FODVLILFDFLyQ�\�HQWUHJD�GH�HQYtRV�GH�FRUUHVSRQGHQFLD�\�
RWURV�REMHWRV�SRVWDOHV�� WUDQVSRUWDGRV�YtD�VXSHUILFLH�\�DpUHD��GHQWUR�GHO� WHUULWRULR�QDFLRQDO���
HO� VHUYLFLR�GH�FRUUHR� LQWHUQDFLRQDO� VH�SUHVWDUi�GH�DFXHUGR�FRQ� ORV�FRQYHQLRV�\�DFXHUGRV�
LQWHUQDFLRQDOHV�VXVFULWRV�FRQ�OD�8QLyQ�3RVWDO�8QLYHUVDO�\�ORV�SDtVHV�PLHPEURV�
6H�HQWLHQGH�SRU�VHUYLFLR�GH�FRUUHR�GH�PHQVDMHUtD�HVSHFLDOL]DGD��OD�FODVH�GH�VHUYLFLR�SRVWDO�
SUHVWDGR� FRQ� LQGHSHQGHQFLD� D� ODV� UHGHV� SRVWDOHV� RILFLDOHV� GHO� FRUUHR� QDFLRQDO� H�
LQWHUQDFLRQDO�� TXH�H[LJH� OD�DSOLFDFLyQ� \�DGRSFLyQ�GH�FDUDFWHUtVWLFDV�HVSHFLDOHV�SDUD� OD�
UHFHSFLyQ�� UHFROHFFLyQ� \� HQWUHJD� SHUVRQDOL]DGD� GH� ORV� REMHWRV� WUDQVSRUWDGRV�� YtD�
VXSHUILFLH�\�DpUHD��HQ�HO�iPELWR�QDFLRQDO�\�HQ�FRQH[LyQ�FRQ�HO�H[WHULRU�
(O� *RELHUQR� 1DFLRQDO� UHJODPHQWDUi� ODV� FDOLGDGHV�� FRQGLFLRQHV� \� UHTXLVLWRV� TXH� GHEHQ�
UHXQLU� ODV� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV� SDUD� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� SRVWDOHV���
,JXDOPHQWH� ILMDUi� ORV� GHUHFKRV�� WDVDV� \� WDULIDV�� TXH� UHJXODUiQ� ODV� FRQFHVLRQHV� \� OLFHQFLDV�
SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�SRVWDOHV�
3$5$*5$)2�����/D�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�FRUUHRV�VH�FRQFHGHUi�PHGLDQWH�FRQWUDWR��
D�WUDYpV�GHO�SURFHGLPLHQWR�GH�VHOHFFLyQ�REMHWLYD�GH�TXH�WUDWD�OD�SUHVHQWH�OH\�
/D� SUHVWDFLyQ� GHO� VHUYLFLR� GH� PHQVDMHUtD� HVSHFLDOL]DGD� VH� FRQFHGHUi� GLUHFWDPHQWH�
PHGLDQWH�OLFHQFLD�
3$5$*5$)2� ��� � (O� WpUPLQR� GH� GXUDFLyQ� GH� ODV� FRQFHVLRQHV� SDUD� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV�SRVWDOHV��QR�SRGUi�H[FHGHU�GH�FLQFR�����DxRV��SHUR�SRGUi�VHU�SURUURJDGR�DQWHV�G�
VX�YHQFLPLHQWR�SRU�LJXDO�WpUPLQR�
$57,&8/2� ���� � '(/� 5(*,0(1� (63(&,$/� 3$5$� /$6� (17,'$'(6� (67$7$/(6� 48(� 35(67$1� (/�
6(59,&,2� '(� 7(/(&2081,&$&,21(6� /DV� HQWLGDGHV� HVWDWDOHV� TXH� WHQJDQ� SRU� REMHWR� OD�
SUHVWDFLyQ� GH� VHUYLFLRV� \� DFWLYLGDGHV� GH� WHOHFRPXQLFDFLRQHV�� HQ� ORV� FRQWUDWRV� TXH�
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FHOHEUHQ� SDUD� OD� DGTXLVLFLyQ� \� VXPLQLVWUR� GH� HTXLSRV�� FRQVWUXFFLyQ��
LQVWDODFLyQ� \�PDQWHQLPLHQWR�GH� UHGHV� \� GH� ORV� VLWLRV� GRQGH� VH� XELTXHQ�� QR�
HVWDUiQ�VXMHWRV�D�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�SUHYLVWRV�HQ�HVWD�OH\�
/RV� HVWDWXWRV� LQWHUQRV� GH� HVWDV� HQWLGDGHV� GHWHUPLQDUiQ� ODV� FOiXVXODV� H[FHSFLRQDOHV� TXH�
SRGUiQ�SDFWDU� HQ� ORV�FRQWUDWRV��GH�DFXHUGR�FRQ� OD�QDWXUDOH]D�SURSLD�GH�FDGD�XQR�GH�
HOORV�� DVt� FRPR� ORV� SURFHGLPLHQWRV� \� ODV� FXDQWtDV� D� ORV� FXDOHV� GHEHQ� VXMHWDUVH� SDUD� VX�
FHOHEUDFLyQ�
/RV� SURFHGLPLHQWRV� TXH� HQ� FXPSOLPLHQWR� GH� ORV� SUHYLVWR� HQ� HVWH� DUWtFXOR� DGRSWHQ� ODV�
PHQFLRQDGDV�HQWLGDGHV�HVWDWDOHV��GHEHUiQ�GHVDUUROODU�ORV�SULQFLSLRV�GH�VHOHFFLyQ�REMHWLYD��
WUDQVSDUHQFLD��HFRQRPtD�\�UHVSRQVDELOLGDG�HVWDEOHFLGRV�HQ�HVWD�OH\�
$57,&8/2� ���� � '(� /$� )250$� '(/� &2175$72� (67$7$/� /RV� FRQWUDWRV� TXH� FHOHEUHQ� ODV�
HQWLGDGHV�HVWDWDOHV�FRQVWDUiQ SRU�HVFULWR�\�QR�UHTXHULUiQ�VH�HOHYDGRV�D�HVFULWXUD�S~EOLFD��
FRQ� H[FHSFLyQ� GH� DTXHOORV� TXH� LPSOLTXHQ� PXWDFLyQ� GHO� GRPLQLR� R� LPSRVLFLyQ� GH�
JUDYiPHQHV�\�VHUYLGXPEUHV�VREUH�ELHQHV�LQPXHEOHV�\��HQ�JHQHUDO��DTXHOORV�TXH�FRQIRUPH�
D�ODV�QRUPDV�OHJDOHV�YLJHQWHV�GHEDQ�FXPSOLU�FRQ�GLFKD�IRUPDOLGDG�
/DV� HQWLGDGHV� HVWDWDOHV� HVWDEOHFHUiQ ODV� PHGLGDV� TXH� GHPDQGDQ� OD� SUHVHUYDFLyQ��
LQPXWDELOLGDG�\�VHJXULGDG�GH�ORV�RULJLQDOHV�GH�ORV�FRQWUDWRV�HVWDWDOHV�
3$5$*5$)2�� �1R�KDEUi� OXJDU�D� OD�FHOHEUDFLyQ�GH�FRQWUDWR�FRQ� ODV� IRUPDOLGDGHV�SOHQDV�
FXDQGR� VH� WUDWH� GH� FRQWUDWRV� FX\RV� YDORUHV� FRUUHVSRQGDQ� D� ORV� TXH� D� FRQWLQXDFLyQ� VH�
UHODFLRQDQ��GHWHUPLQDGRV�HQ� IXQFLyQ�GH� ORV�SUHVXSXHVWRV�DQXDOHV�GH� ODV�HQWLGDGHV�D� ODV�
TXH�VH�DSOLFD�OD�SUHVHQWH�OH\��H[SUHVDGRV�HQ�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
3DUD� ODV� HQWLGDGHV� TXH� WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LJXDO� R� VXSHULRU� D� ���������� GH�
VDODULRV� � PtQLPRV� OHJDOHV� PHQVXDOHV�� FXDQGR� HO� YDORU� GHO� FRQWUDWR� VHD� LJXDO� R� LQIHULRU� D�
������ VDODULRV� �PtQLPRV� OHJDOHV�PHQVXDOHV�� ODV� TXH� WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LJXDO� R�
VXSHULRU�D�����������GH�VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV�H�LQIHULRU�D�����������GH�VDODULRV��
PtQLPRV�OHJDOHV�PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD�LJXDO�R�LQIHULRU�D�������VDODULRV��
PtQLPRV� OHJDOHV� PHQVXDOHV�� ODV� TXH� WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LJXDO� R� VXSHULRU� D�
����������GH�VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV�H�LQIHULRU�D�����������GH�VDODULRV��PtQLPRV�
OHJDOHV�PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD�LJXDO�R�LQIHULRU�D�����VDODULRV��PtQLPRV�
OHJDOHV�PHQVXDOHV�� ODV� TXH� WHQJDQ�XQ�SUHVXSXHVWR�DQXDO� LJXDO�R� VXSHULRU�D� ����������GH�
VDODULRV� � PtQLPRV� OHJDOHV� PHQVXDOHV� H� LQIHULRU� D� ���������� GH� VDODULRV� � PtQLPRV� OHJDOHV�
PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD�LJXDO�R�LQIHULRU�D����VDODULRV��PtQLPRV�OHJDOHV�
PHQVXDOHV�� ODV� TXH� WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LJXDO� R� VXSHULRU� D� �������� H� LQIHULRU� D�
����������GH�VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD�LJXDO�R�
LQIHULRU�D����VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV��ODV�TXH�WHQJDQ�XQ�SUHVXSXHVWR�DQXDO�LJXDO�
R�VXSHULRU�D���������H�LQIHULRU�D���������GH�VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV��FXDQGR�HO�
YDORU� GHO� FRQWUDWR� VHD� LJXDO� R� LQIHULRU� D� ��� VDODULRV� �PtQLPRV� OHJDOHV�PHQVXDOHV�� ODV� TXH�
WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LJXDO� R� VXSHULRU� D� �������� H� LQIHULRU� D� �������� GH� VDODULRV��
PtQLPRV� OHJDOHV�PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD� LJXDO�R� LQIHULRU�D����VDODULRV��
PtQLPRV� OHJDOHV� PHQVXDOHV� \� ORV� TXH� WHQJDQ� XQ� SUHVXSXHVWR� DQXDO� LQIHULRU� D� ��������
VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV��FXDQGR�HO�YDORU�GHO�FRQWUDWR�VHD�LJXDO�R�LQIHULRU�D����
VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV�
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(Q� HVWRV� FDVRV� ODV� REUDV�� WUDEDMRV�� ELHQHV� R� VHUYLFLRV� REMHWR� GHO� FRQWUDWR��
GHEHQ�VHU�RUGHQDGRV�SUHYLDPHQWH�\�SRU�HVFULWR�SRU�HO� MHIH�R�UHSUHVHQWDQWH�
OHJDO� GH� OD� HQWLGDG�� R�SRU� HO� IXQFLRQDULR� HQ�TXLHQ� KXELHVH�GHOHJDGR� OD� RUGHQDFLyQ�GHO�
JDVWR�
$57,&8/2������'(/�&217(1,'2�'(/ &2175$72�(67$7$/���/DV�HVWLSXODFLRQHV�GH�ORV�FRQWUDWRV�
VHUiQ� ODV�TXH�GH�DFXHUGR�FRQ� ODV� QRUPDV�FLYLOHV�� FRPHUFLDOHV� \� ODV�SUHYLVWDV�HV�HVWD� OH\��
FRUUHVSRQGDQ�D�VX�HVHQFLD�\�QDWXUDOH]D�
/DV� HQWLGDGHV� SRGUiQ� FHOHEUDU� ORV� FRQWUDWRV� \� DFXHUGRV� FRQ� � ODV� QRUPDV� FLYLOHV��
FRPHUFLDOHV�\�ODV�SUHYLVWDV�HQ�HVWD�OH\��FRUUHVSRQGDQ�D�VX�HVHQFLD�\�QDWXUDOH]D�
(Q� ORV� FRQWUDWRV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� HVWDWDOHV� SRGUiQ� LQFOXLUVH� ODV�PRGDOLGDGHV��
FRQGLFLRQHV� \�� HQ� JHQHUDO�� ODV� FOiXVXODV� R� HVWLSXODFLRQHV� TXH� ODV� SDUWHV� FRQVLGHUHQ�
QHFHVDULDV� \� FRQYHQLHQWHV�� VLHPSUH� TXH� QR� VHDQ� FRQWUDULDV� D� OD� &RQVWLWXFLyQ�� OD� OH\�� HO�
RUGHQ� S~EOLFR� \� D� ORV� SULQFLSLRV� \� ILQDOLGDGHV� GH� HVWD� OH\� \� D� ORV� GH� ODV� EXHQD�
DGPLQLVWUDFLyQ�
(Q� ORV� FRQWUDWRV� GH� HPSUpVLWR� R� FXDOTXLHU� RWUD� IRUPD� GH� ILQDQFLDFLyQ� GH� RUJDQLVPRV�
PXOWLODWHUDOHV�� SRGUiQ� LQFOXLUVH� ODV� SUHYLVLRQHV� \� SDUWLFXODULGDGHV� FRQWHPSODGDV� HQ� ORV�
UHJODPHQWRV�GH�WDOHV�HQWLGDGHV��TXH�QR�VHDQ�FRQWUDULDV�D�OD�&RQVWLWXFLyQ�R�D�OD�OH\�
3$5$*5$)2�� � (Q� ORV� FRQWUDWRV� TXH� FHOHEUHQ� ODV� HQWLGDGHV� HVWDWDOHV� VH� SRGUi�SDFWDU� HO�
SDJR� DQWLFLSDGR� \� OD� HQWUHJD� GH� DQWLFLSRV�� SHUR� VX� PRQWR� QR� SRGUi� H[FHGHU� GHO�
FLQFXHQWD�SRU�FLHQWR�������GHO�YDORU�GHO�UHVSHFWLYR�FRQWUDWR�
/RV�FRQWUDWRV�QR�SRGUiQ�DGLFLRQDUVH�HQ�PiV�GHO�FLQFXHQWD�SRU�FLHQWR� ������GH�VX�YDORU�
LQLFLDO��H[SUHVDGR�pVWH�HQ�VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
$57,&8/2� ���� � '(/� 3(5)(&&,21$0,(172� '(/� &2175$72�� � /RV� FRQWUDWRV� GHO� (VWDGR� VH�
SHUIHFFLRQDQ� FXDQGR� VH� ORJUH� DFXHUGR� VREUH� HO� REMHWR� \� OD FRQWUDSUHVWDFLyQ� \� pVWH� VH�
HOHYH�D�HVFULWR�
3DUD� OD�HMHFXFLyQ�VH� UHTXHULUi�GH� OD�DSUREDFLyQ�GH� OD�JDUDQWtD�\�GH� OD�H[LVWHQFLD�GH� ODV�
GLVSRQLELOLGDGHV� SUHVXSXHVWDOHV� FRUUHVSRQGLHQWHV�� VDOYR� TXH� VH� WUDWH� GH� OD� FRQWUDWDFLyQ�
FRQ� UHFXUVRV� GH� YLJHQFLDV� ILVFDOHV� IXWXUDV� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD� OH\�
RUJiQLFD�GHO�SUHVXSXHVWR�
/RV�FRQWUDWRV�HVWDWDOHV� VRQ� LQWXLWR�SHUVRQDH�\��HQ�FRQVHFXHQFLD��XQD�YH]�FHOHEUDGRV�QR�
SRGUiQ�FHGHUVH�VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�GH�OD�HQWLGDG�FRQWUDWDQWH�
(Q�FDVR�GH�VLWXDFLRQHV�GH�XUJHQFLD�PDQLILHVWD�D�TXH�VH� UHILHUH�HO�DUWtFXOR����GH�HVWD� OH\�
TXH� QR� SHUPLWDQ� ODV� VXVFULSFLRQHV� GH� FRQWUDWR� HVFULWR�� VH� SUHVFLQGLUi� GH� pVWH� \� D~Q� GHO�
DFXHUGR� GH� OD� UHPXQHUDFLyQ�� QR� REVWDQWH� GHEHUi� GHMDUVH� FRQVWDQFLD� HVFULWD� GH� OD�
DXWRUL]DFLyQ�LPSDUWLGD�SRU�OD�HQWLGDG�HVWDWDO�FRQWUDWDQWH�
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$� IDOWD� GH� DFXHUGR� SUHYLR� VREUH� OD� UHPXQHUDFLyQ� GH� TXH� WUDWD� HO� LQFLVR�
DQWHULRU�� OD� FRQWUDSUHVWDFLyQ� HFRQyPLFD� VH� DFRUGDUi� FRQ� SRVWHULRULGDG� DO�
LQLFLR� GH� OD� HMHFXFLyQ� GH� OR� FRQWUDWDGR�� � 6L� QR� VH� ORJUDUH� HO� DFXHUGR�� OD�
FRQWUDSUHVWDFLyQ� VHUi�GHWHUPLQDGD�SRU�HO� MXVWLSUHFLR�REMHWLYR�GH� OD�HQWLGDG�X�RUJDQLVPR�
UHVSHFWLYR�TXH�WHQJD�HO�FDUiFWHU�GHO�FXHUSR�FRQVXOWLYR�GHO�*RELHUQR�\��D�IDOWD�GH�pVWH�SRU�
XQ�SHULWR�GHVLJQDGR�SRU�ODV�SDUWHV�
3$5$*5$)2� ��� � 3DUD� HIHFWRV� GH� ORV� HVWDEOHFLGR� HQ� HO� SUHVHQWH� DUWtFXOR�� OD� DXWRULGDG�
DGPLQLVWUDWLYD� GLUHFWDPHQWH� UHDOL]DUi� ORV� DMXVWHV� R�PRGLILFDFLRQHV� SUHVXSXHVWDOHV� D� TXH�
KD\D�OXJDU�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OH\�RUJiQLFD�GHO�SUHVXSXHVWR�

3$5$*5$)2���� �23(5$&,21(6�'(�&5(',72 38%/,&2� 6LQ�SHUMXLFLR�GH� OR�SUHYLVWR�HQ� OH\HV�
HVSHFLDOHV��SDUD�HIHFWRV�GH�OD�SUHVHQWH�OH\�VH�FRQVLGHUDQ�RSHUDFLRQHV�GH�FUpGLWR�S~EOLFR�
ODV�TXH�WLHQHQ�SRU�REMHWR�GRWDU�D�OD�HQWLGDG�GH�UHFXUVRV�FRQ�SOD]R�SDUD�VX�SDJR��HQWUH�ODV�
TXH�VH�HQFXHQWUDQ�OD�FRQWUDWDFLyQ�GH�HPSUpVLWRV���OD�HPLVLyQ��VXVFULSFLyQ�\�FRORFDFLyQ�GH�
ERQRV� \� WtWXORV� YDORUHV�� ORV�FUpGLWRV�GH�SURYHHGRUHV�\�HO�RWRUJDPLHQWR�GH�JDUDQWtDV�SDUD�
REOLJDFLRQHV�GH�SDJR�D�FDUJR�GH�ODV�HQWLGDGHV�HVWDWDOHV�
$Vt�PLVPR��ODV�HQWLGDGHV�HVWDWDOHV�SRGUiQ�FHOHEUDU�ODV�RSHUDFLRQHV�SURSLDV�SDUD�HO�PDQHMR�
GH� OD� GHXGD�� WDOHV� FRPR� OD� UHILQDQFLDFLyQ�� UHHVWUXFWXUDFLyQ�� UHQHJRFLDFLyQ��
UHRUGHQDPLHQWR��FRQYHUVLyQ��VXVWLWXFLyQ��FRPSUD�\�YHQWD�GH�GHXGD�S~EOLFD��DFXHUGRV�GH�
SDJR�� FREHUWXUD� GH� ULHVJRV�� ODV� TXH� WHQJDQ� SRU� REMHWR� UHGXFLU� HO� YDORU� GH� OD� GHXGD� R�
PHMRUDU� VX� SHUILO�� DVt� FRPR� ODV� GH� FDSLWDOL]DFLyQ� FRQ� YHQWDV� GH� DFWLYRV�� WLWXODUL]DFLyQ� \�
DTXHOODV�RSHUDFLRQHV�GH� VLPLODU�QDWXUDOH]D�TXH�HQ�HO� IXWXUR� VH�GHVDUUROOHQ�� �3DUD�HIHFWRV�
GHO� GHVDUUROOR� GH� SURFHVRV� GH� WLWXODUL]DFLyQ� GH� DFWLYRV� H� LQYHUVLRQHV� SRGUiQ� FRQVWLWXLU�
SDWULPRQLRV� DXWyQRPRV� FRQ�HQWLGDGHV� VRPHWLGDV�D� OD� YLJLODQFLD�GH� OD� 6XSHULQWHQGHQFLD�
%DQFDULD��OR�PLVPR�TXH�FXDQGR�HVWpQ�GHVWLQDGRV�DO�SDJR�GH�SDVLYRV�ODERUDOHV�
&XDQGR� ODV� RSHUDFLRQHV� VHxDODGDV� HQ� HO� LQFLVR� DQWHULRU� VH� UHILHUDQ� D� RSHUDFLRQHV� GH�
FUpGLWR� S~EOLFR� H[WHUQR� D� DVLPLODGDV�� VH� UHTXHULUi� DXWRUL]DFLyQ� SUHYLD� GHO� 0LQLVWHULR� GH�
+DFLHQGD�\�GH�&UpGLWR�3~EOLFR��TXH�SRGUi�RWRUJDUVH�HQ�IRUPD�JHQHUDO�R�LQGLYLGXDO��GH�OD�
FXDQWtD�\�PRGDOLGDG�GH�OD�RSHUDFLyQ�
3DUD� OD� JHVWLyQ� \� FHOHEUDFLyQ� GH� WRGD� RSHUDFLyQ� GH� FUpGLWR� H[WHUQR� \� RSHUDFLRQHV�
DVLPLODGDV�D�pVWDV�GH� ODV�HQWLGDGHV�HVWDWDOHV� \�SDUD� ODV�RSHUDFLRQHV�GH�FUpGLWR�S~EOLFR�
LQWHUQR� \� RSHUDFLRQHV� DVLPLODGDV� D� pVWDV� SRU� SDUWH� GH� OD� 1DFLyQ� \� VXV� HQWLGDGHV�
GHVFHQWUDOL]DGDV��DVt�FRPR�SDUD�HO�RWRUJDPLHQWR�GH�OD�JDUDQWtD�GH�OD�1DFLyQ�VH�UHTXHULUi�
OD� DXWRUL]DFLyQ� GHO� 0LQLVWHULR� GH� +DFLHQGD� \� GH� &UpGLWR� 3~EOLFR�� SUHYLRV� ORV� FRQFHSWRV�
IDYRUDEOHV�GHO�&213(6�\�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
(O�*RELHUQR�1DFLRQDO��PHGLDQWH�GHFUHWR�UHJODPHQWDULR�PiV�WDUGDU�HO����GH�GLFLHPEUH�GH�
������FRQ�EDVH�HQ�OD�FXDQWtD�\�PRGDOLGDG�GH�ODV�RSHUDFLRQHV��VX�LQFLGHQFLD�HQ�HO�PDQHMR�
RUGHQDGR�GH�OD�HFRQRPtD�\�HQ�ORV�SULQFLSLRV�RUJiQLFRV�GH�HVWH�(VWDWXWR�GH�&RQWUDWDFLyQ��
SRGUi�GHWHUPLQDU�ORV�FDVRV�HQ�TXH�QR�VH�UHTXLHUDQ�ORV�FRQFHSWRV�PHQFLRQDGRV��DVt�FRPR�
LPSDUWLU�DXWRUL]DFLRQHV�GH�FDUiFWHU�JHQHUDO�SDUD�GLFKDV�RSHUDFLRQHV�� �(Q� WRGR�FDVR�� ODV�
RSHUDFLRQHV� GH� FUpGLWR� S~EOLFR� H[WHUQR� GH� OD� 1DFLyQ� \� ODV� JDUDQWL]DGDV� SRU� pVWD�� FRQ�



3iJLQD��� GH���

SOD]R� PD\RU� GH� XQ� DxR�� UHTXHULUiQ� FRQFHSWR� SUHYLR� GH� OD� &RPLVLyQ�
,QWHUSDUODPHQWDULD�GH�&UpGLWR�3~EOLFR�
/DV� RSHUDFLRQHV� GH� FUpGLWR� S~EOLFR� LQWHUQR� GH� ODV� HQWLGDGHV� WHUULWRULDOHV� \� VXV�
GHVFHQWUDOL]DGDV�VH�UHJXODUiQ�SRU�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�'HFUHWRV������\������
GH�������TXH�FRQWLQ~DQ�YLJHQWHV��VDOYR�OR�SUHYLVWR�HQ�IRUPD�H[SUHVD�HQ�HVWD�OH\���(Q�WRGR�
FDVR�� FRQ�DQWHODFLyQ�DO� GHVHPEROVR�GH� ORV� UHFXUVRV�SURYHQLHQWHV�GH�HVWDV�RSHUDFLRQHV��
pVWDV� GHEHUiQ� UHJLVWUDUVH� HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� &UpGLWR� 3~EOLFR� GHO� 0LQLVWHULR� GH�
+DFLHQGD�\�GH�&UpGLWR�3~EOLFR�
'H�FRQIRUPLGDG�FRQ�ODV�FRQGLFLRQHV�JHQHUDOHV�TXH�HVWDEOH]FD�OD�DXWRULGDG�PRQHWDULD��OD�
HPLVLyQ�� VXVFULSFLyQ� \� FRORFDFLyQ� GH� WtWXORV� GH� GHXGD� S~EOLFD� LQWHUQD� GH� ODV� HQWLGDGHV�
WHUULWRULDOHV�\�VXV�GHVFHQWUDOL]DGDV�UHTXHULUi�DXWRUL]DFLyQ��SUHYLD�GHO�0LQLVWHULR�GH�+DFLHQGD�
\�GH�&UpGLWR�3~EOLFR�\�FRQFHSWR�SUHYLR�� IDYRUDEOH�GH�ORV�RUJDQLVPRV�GHSDUWDPHQWDOHV�R�
GLVWULWDOHV� GH� SODQHDFLyQ�� VHJ~Q� HO� FDVR�� � &DGD� XQR� GH� ORV� FRQFHSWRV� \� DXWRUL]DFLRQHV�
UHTXHULGDV�GHEHUi�SURGXFLUVH�GHQWUR�GHO� WpUPLQR�GH�GRV�PHVHV�� FRQWDGRV�D�SDUWLU� GH� OD�
IHFKD�HQ�TXH�ORV�RUJDQLVPRV�TXH�GHEDQ�H[SHGLUORV�UHFLEDQ�OD�GRFXPHQWDFLyQ�UHTXHULGD�
HQ� IRUPD� FRPSOHWD�� � 7UDQVFXUULGR� HVWH� WpUPLQR� SDUD� FDGD� RUJDQLVPR�� VH� HQWHQGHUi�
RWRUJDGR�HO�FRQFHSWR�R�DXWRUL]DFLyQ�UHVSHFWLYD�
(Q�QLQJ~Q�FDVR�VH�RWRUJDUi�OD�JDUDQWtD�GH�OD�1DFLyQ�D�ODV�RSHUDFLRQHV�GH�FUpGLWR�S~EOLFR�
LQWHUQR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�\�VXV�HQWLGDGHV�GHVFHQWUDOL]DGDV��QL�D�RSHUDFLRQHV�GH�
SDUWLFXODUHV�
/DV� RSHUDFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� \� ODV� FRQH[DV� FRQ� pVWDV� VH�
FRQWUDWDUiQ�HQ� IRUPD�GLUHFWD�� � 6X�SXEOLFDFLyQ�� VL� D� HOOR� KXELHUH� OXJDU�� VH�FXPSOLUi�HQ�HO�
'LDULR� 2ILFLDO� FXDQGR� VH� WUDWH� GH� RSHUDFLRQHV� GH� OD� 1DFLyQ� \� VXV� HQWLGDGHV�
GHVFHQWUDOL]DGDV���3DUD�RSHUDFLRQHV�GH�OD�1DFLyQ�HVWH�UHTXLVLWR�VH�HQWHQGHUi�FXPSOLGR�HQ�
OD�IHFKD�GH�OD�RUGHQ�GH�SXEOLFDFLyQ�LPSDUWLGD�SRU�HO�'LUHFWRU�*HQHUDO�GH�&UpGLWR�3~EOLFR�
GHO� 0LQLVWHULR� GH� +DFLHQGD� \� GH� &UpGLWR� 3~EOLFR�� HQ� DV� HQWLGDGHV� GHVFHQWUDOL]DGDV� GHO�
RUGHQ�QDFLRQDO�HQ� OD� IHFKD�GHO�SDJR�GH ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�SRU�SDUWH�GH� OD�
HQWLGDG�FRQWUDWDQWH�
6DOYR� OR� TXH�GHWHUPLQH�HO�&RQFHMR�GH�0LQLVWURV��TXHGD�SURKLELGD�FXDOTXLHU�HVWLSXODFLyQ�
TXH�REOLJXH�D� OD�HQWLGDG�HVWDWDO�SUHVWDWDULD�D�DGRSWDU�PHGLGDV�HQ�PDWHULD�GH�SUHFLRV��
WDULIDV�\�HQ�JHQHUDO��HO�FRPSURPLVR�GH�DVXPLU�GHFLVLRQHV�R�DFWXDFLRQHV�VREUH�DVXQWRV�GH�
H[FOXVLYD�FRPSHWHQFLD��HQ�YLUWXG�GH�VX�FDUiFWHU�S~EOLFR�� �$Vt�PLVPR��HQ� ORV�FRQWUDWRV�GH�
JDUDQWtD�OD�1DFLyQ�VyOR�SRGUi�JDUDQWL]DU�REOLJDFLRQHV�GH�SDJR�
/DV�RSHUDFLRQHV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�\�TXH�VH�FHOHEUHQ�SDUD�VH�HMHFXWDGDV�HQ�HO�
H[WHULRU�VH�VRPHWHUiQ�D�OD�MXULVGLFFLyQ�TXH�VH�SDFWH�HQ�OR�FRQWUDWRV�
3$5$*5$)2���� � 6DOYR� OR�SUHYLVWR�HQ�HO�SDUiJUDIR�DQWHULRU��SHUIHFFLRQDGR�HO�FRQWUDWR�� VH�
VROLFLWDUi� VX� SXEOLFDFLyQ� HQ� HO� 'LDULR� 2ILFLDO� R� *DFHWD� 2ILFLDO� FRUUHVSRQGLHQWH� D� OD�
UHVSHFWLYD�HQWLGDG�WHUULWRULDO��D�IDOWD�GH�GLFKR�PHGLR��SRU�DOJ~Q�PHFDQLVPR�GHWHUPLQDGR�
HQ�IRUPD�JHQHUDO�SRU� ODV�DXWRULGDG�DGPLQLVWUDWLYD�WHUULWRULDO��TXH�SHUPLWD�D�ORV�KDELWDQWHV�
FRQRFHU�VX�FRQWHQLGR���&XDQGR�VH�XWLOLFH�XQ�PHGLR�GH�GLYXOJDFLyQ�RILFLDO��HVWH�UHTXLVLWR�VH�
HQWLHQGH�FXPSOLGR�FRQ�HO�SDJR�GH�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�
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$57,&8/2� ���� '(� /$� 85*(1&,$� 0$1,),(67$� ([LVWH� XUJHQFLD� PDQLILHVWD�
FXDQGR� OD� FRQWLQXLGDG� GHO� VHUYLFLR� H[LJH� HO� VXPLQLVWUR� GH� ELHQHV�� R� OD�
SUHVWDFLyQ� GH� VHUYLFLRV�� R� OD� HMHFXFLyQ� GH� REUDV� HQ� HO� LQPHGLDWR� IXWXUR�� FXDQGR� VH�
SUHVHQWHV� VLWXDFLRQHV� UHODFLRQDGDV� FRQ� ORV� (VWDGRV� GH� ([FHSFLyQ�� FXDQGR� VH� WUDWH� GH�
FRQMXUDU�VLWXDFLRQHV�H[FHSFLRQDOHV�UHODFLRQDGDV�FRQ�KHFKRV�GH�FDODPLGDG�R�FRQVWLWXWLYRV�
GH� IXHU]D� PD\RU� R� GHVDVWUH� TXH� GHPDQGHQ� DFWXDFLRQHV� LQPHGLDWDV� \�� HQ� JHQHUDO��
FXDQGR�VH�WUDWH�GH�VLWXDFLRQHV�VLPLODUHV�TXH� LPSRVLELOLWHQ�DFXGLU�D� ORV�SURFHGLPLHQWRV�GH�
VHOHFFLyQ�R�FRQFXUVR�S~EOLFRV�
/D�XUJHQFLD�PDQLILHVWD�VH�GHFODUDUi�PHGLDQWH DFWR�DGPLQLVWUDWLYR�PRWLYDGR�
3$5$*5$)2���&RQ�HO�ILQ�GH�DWHQGHU�ODV�QHFHVLGDGHV�\�ORV�JDVWRV�GH�OD�XUJHQFLD�PDQLILHVWD��
VH� SRGUiQ� KDFHU� ORV� WUDVODGRV� SUHVXSXHVWDOHV� LQWHUQRV� TXH� VH� UHTXHULUiQ� GHQWUR� GHO�
SUHVXSXHVWR�GHO�RUJDQLVPR�R�HQWLGDG�HVWDWDO�FRUUHVSRQGLHQWH�
$57,&8/2� ���� � '(/� &21752/� '(� /$� &2175$7$&,21� '(� 85*(1&,$� ,QPHGLDWDPHQWH�
GHVSXpV�GH�FHOHEUDGRV�ORV�FRQWUDWRV�RULJLQDGRV�HQ�OD�XUJHQFLD�PDQLILHVWD��pVWRV�\�HO�DFWR�
DGPLQLVWUDWLYR� TXH� OD� GHFODUy�� MXQWR� FRQ� HO� H[SHGLHQWH� FRQWHQLGR� GH� ORV� DQWHFHGHQWHV�
DGPLQLVWUDWLYRV��GH�OD�DFWXDFLyQ�\�GH�ODV�SUXHEDV�GH�ORV�KHFKRV��VH�HQYLDUi�DO�IXQFLRQDULR��
X� RUJDQLVPR� TXH� HMHU]D� HO� FRQWURO� ILVFDO� HQ� OD� UHVSHFWLYD� HQWLGDG�� HO� FXDO� GHEHUi�
SURQXQFLDUVH�GHQWUR�GH�ORV�GRV�����PHVHV�VLJXLHQWHV�VREUH�ORV�KHFKRV�\�FLUFXQVWDQFLDV�TXH�
GHWHUPLQDURQ� WDO� GHFODUDFLyQ�� � 6L� IXHUH� SURFHGHQWH�� GLFKR� IXQFLRQDULR� X� RUJDQLVPR�
VROLFLWDUi�DO� MHIH� LQPHGLDWR�GHO� VHUYLGRU�S~EOLFR�TXH�FHOHEUy� ORV� UHIHULGRV�FRQWUDWRV�R�D� OD�
DXWRULGDG�FRPSHWHQWH�� VHJ~Q�HO� FDVR�� OD� LQLFLDFLyQ�GH� OD� FRUUHVSRQGLHQWH� LQYHVWLJDFLyQ�
GLVFLSOLQDULD� \� GLVSRQGUi� HO� HQYtR� GHO� DVXQWR� D� ORV� IXQFLRQDULRV� FRPSHWHQWHV� SDUD� HO�
FRQRFLPLHQWR�GH�ODV�RWUDV�DFFLRQHV���(O�XVR�LQGHELGR�GH�OD�FRQWUDWDFLyQ�GH�XUJHQFLD�VHUi�
FDXVDO�GH�PDOD�FRQGXFWD�
/R�SUHYLVWR�HQ�HVWH�DUWtFXOR�VH�HQWHQGHUi�VLQ�SHUMXLFLR�GH�RWURV�PHFDQLVPRV�GH�FRQWURO�TXH�
VHxDOH� HO� UHJODPHQWR� SDUD� JDUDQWL]DU� OD� DGHFXDGD� \� FRUUHFWD� XWLOL]DFLyQ� GH� OD�
FRQWUDWDFLyQ�GH�XUJHQFLD�

,9���'(�/$�18/,'$'�'(�/26�&2175$726
$57,&8/2� ���� � '(� /$6� &$86$/(6� '(� 18/,'$'� $%62/87$�� � /RV� FRQWUDWRV� GHO� (VWDGR� VRQ�
DEVROXWDPHQWH�QXORV�HQ�ORV�FDVRV�SUHYLVWRV�HQ�HO�GHUHFKR�FRP~Q�\�DGHPiV�FXDQGR�
��� � 6H� FHOHEUHQ� FRQ� SHUVRQD� LQFXUVDV� HQ� FDXVDOHV� GH� LQKDELOLGDG� R� LQFRPSDWLELOLGDG�
SUHYLVWDV�HQ�OD�&RQVWLWXFLyQ�\�OD�OH\�
����6H�FHOHEUHQ�FRQWUD�H[SUHVD�SURKLELFLyQ�FRQVWLWXFLRQDO�R�OHJDO�
����6H�FHOHEUHQ�FRQ�DEXVR�R�GHVYLDFLyQ�GH�SRGHU�
����6H�GHFODUHQ�QXORV�ORV�DFWRV�DGPLQLVWUDWLYRV�HQ�TXH�IXQGDPHQWHQ��\
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��� �6H�KXELHUHQ�FHOHEUDGR�FRQ�GHVFRQRFLPLHQWR�GH�ORV�FULWHULRV�SUHYLVWRV�HQ�
HO� DUWtFXOR� ��� VREUH� WUDWDPLHQWR�GH� � RIHUWDV� QDFLRQDOHV� \�H[WUDQMHUDV�R�FRQ�
YLRODFLyQ�GH�OD�UHFLSURFLGDG�GH�TXH�WUDWD�HVWD�OH\�
$57,&8/2������'(�/$�18/,'$'�$%62/87$� /D�QXOLGDG�DEVROXWD�SRGUi�VHU�GHOHJDGD�SRU�ODV�
SDUWHV��SRU�HO�DJHQWH�GHO�0LQLVWHULR�3~EOLFR��SRU�FXDOTXLHU�SHUVRQD�R�GHFODUDGD�GH�RILFLR��\�
QR�HV�VXVFHSWLEOH�GH�VDQHDPLHQWR�SRU�UDWLILFDFLyQ�
(Q�ORV�FDVRV�SUHYLVWRV�HQ�ORV�QXPHUDOHV��������\����GHO�DUWtFXOR�DQWHULRU��HO�MHIH�R�UHSUHVHQWDQWH�
OHJDO� GH� OD� HQWLGDG� UHVSHFWLYD� GHEHUi� GDU� SRU� WHUPLQDGR� HO� FRQWUDWR� PHGLDQWH� DFWR�
DGPLQLVWUDWLYR�GHELGDPHQWH�PRWLYDGR�\�RUGHQDUi� VX� OLTXLGDFLyQ�HQ�HO�HVWDGR�HQ�TXH�VH�
HQFXHQWUH�
$57,&8/2������'(�/$�18/,'$'�5(/$7,9$� /RV�GHPiV�YLFLRV�TXH�VH�SUHVHQWHQ�HQ�ORV�FRQWUDWRV�
\� TXH� FRQIRUPH� DO� GHUHFKR� FRP~Q FRQVWLWX\HQ� FDXVDOHV� GH� QXOLGDG� UHODWLYD�� SXHGHQ�
VDQHDUVH� SRU� UDWLILFDFLyQ� H[SUHVD� GH� ORV� LQWHUHVDGRV� R�SRU� HO� WUDQVFXUVR�GH�GRV� ���� DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�RFXUUHQFLD�GHO�KHFKR�JHQHUDGRU�GH�YLFLR�
$57,&8/2����� �'(�/$�18/,'$'�3$5&,$/� /D�QXOLGDG�GH DOJXQD�R�DOJXQDV�FOiXVXODV�GH�XQ�
FRQWUDWR�� QR� LQYDOLGDUi� OD� WRWDOLGDG� GHO� DWR�� VDOYR� FXDQGR� pVWH� QR� SXGLHVH� H[LVWLU� VLQ� OD�
SDUWH�YLFLDGD�
$57,&8/2������'(�/26�()(&726�'(�/$�18/,'$'� /D�GHFODUDFLyQ�GH�QXOLGDG�GH�XQ�FRQWUDWR�
GH� HMHFXFLyQ� VXFHVLYD� QR� LPSHGLUi� HO� UHFRQRFLPLHQWR� \� SDJR� GH� ODV� SUHVWDFLRQHV�
HMHFXWDGDV�KDVWD�HO�PRPHQWR�GH�OD�GHFODUDWRULD�
$57,&8/2������'(/�6$1($0,(172�'(�/26�9,&,26�'(�352&(',0,(172�2�'(�)250$� $QWH�OD�
RFXUUHQFLD�GH�YLFLRV�TXH�QR�FRQVWLWX\DQ�FDXVDOHV�GH�QXOLGDG�\�FXDQGR� ODV�QHFHVLGDGHV�
GHO� VHUYLFLR� OR� H[LMDQ� R� ODV� UHJODV� GH� OD� EXHQD� DGPLQLVWUDFLyQ� OR� DFRQVHMHQ�� HO� MHIH� R�
UHSUHVHQWDQWH� OHJDO� GH� OD� HQWLGDG�� HQ� DFWR�PRWLYDGR�� SRGUi� VDQHDU� HO� FRUUHVSRQGLHQWH�
YLFLR�

9���'(�/$�5(63216$%,/,'$'�&2175$&78$/
$57,&8/2� ���� � '(� /$� 5(63216$%,/,'$'� (� /$6� (17,'$'(6� (67$7$/(6�� � /DV� HQWLGDGHV�
UHVSRQGHUiQ�SRU� ODV�DFWXDFLRQHV��DEVWHQFLRQHV��KHFKRV�\�FRPLVLRQHV�DQWLMXUtGLFRV�TXH�OHV�
VHDQ� LPSXWDEOHV� \� TXH� FDXVHQ� SHUMXLFLRV� D� VXV� FRQWUDWLVWDV�� � (Q� WDOHV� FDVRV� GHEHUiQ�
LQGHPQL]DU� OD�GLVPLQXFLyQ�SDWULPRQLDO�TXH�VH�RFDVLRQH�� OD�SURORQJDFLyQ�GH� OD�PLVPD�\�OD�
JDQDQFLD��EHQHILFLR�R�SURYHFKR�GHMDGRV�GH�SHUFLELU�SRU�OH�FRQWUDWLVWD�
$57,&8/2������'(�/$�5(63216$%,/,'$'�'(�/26�6(59,'25(6�� (O�VHUYLGRU�S~EOLFR�UHVSRQGHUi�
GLVFLSOLQDULD��FLYLO�\�SHQDOPHQWH�SRU�VXV�DFFLRQHV�\�RPLVLRQHV�HQ�OD�DFWXDFLyQ�FRQWUDFWXDO�
HQ�ORV�WpUPLQRV�GH�OD�&RQVWLWXFLyQ��\�GH�OD�OH\�
$57,&8/2������'(�/$�5(63216$%,/,'$'�'(�/26�&2175$726�� /RV�FRQWUDWLVWDV�UHVSRQGHUiQ�
FLYLO� \� SHQDOPHQWH� SRU� VXV� DFFLRQHV� \� RPLVLRQHV� HQ� OD� DFWXDFLyQ� FRQWUDFWXDO� HQ� ORV�
WpUPLQRV�GH�OD�OH\�
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/RV� FRQVRUFLRV� \� XQLRQHV� WHPSRUDOHV� UHVSRQGHUiQ� SRU� ODV� DFFLRQHV� \�
RPLVLRQHV�GH�VXV�LQWHJUDQWHV��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWD�OH\�
$57,&8/2����� �'(�/$�5(63216$%,/,'$'�'(�/26�&2168/725(6��,17(59(1725(6�< $6(625(6�
/RV�FRQVXOWRUHV��LQWHUYHQWRUHV�\�DVHVRUHV�H[WHUQRV�UHVSRQGHUiQ�FLYLO�\�SHQDOPHQWH�WDQWR�SRU�
HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�FRQWUDWR�GH�FRQVXOWRUtD����LQWHUYHQWRUtD�\�
DVHVRUtD��FRPR�SRU�ORV�KHFKRV�X�RPLVLRQHV�TXH�OHV�IXHUHQ�LPSXWDEOHV�\�TXH�FDXVHQ�GDxR�R�
SHUMXLFLR� D� ODV� HQWLGDGHV�� GHULYDGRV� GH� OD� FHOHEUDFLyQ� \� HMHFXFLyQ� GH� ORV� FRQWUDWRV�
UHVSHFWR�GH�ORV�FXDOHV�KD\DQ�HMHUFLGR�R�HMHU]DQ�ODV�IXQFLRQHV�GH�FRQVXOWRUtD����LQWHUYHQWRUtD�
R�DVHVRUtD�
$57,&8/2� ���� � '(� /$� $&&,21� '(� 5(3(7,&,21� (Q� FDVR� GH� FRQGHQD� D� FDUJR� GH� XQD�
HQWLGDG�SRU�KHFKRV�X�RPLVLRQHV�LPSXWDEOHV�D�WtWXOR�GH�GRORU�R�FXOSD�JUDYH�GH�XQ�VHUYLGRU�
S~EOLFR�� OD� HQWLGDG�� HO� 0LQLVWHULR� 3~EOLFR�� FXDOTXLHU� SHUVRQD� X� RILFLRVDPHQWH� HO� MXH]�
FRPSHWHQWH�� LQLFLDUi� OD� UHVSHFWLYD� DFFLyQ� GH� UHSHWLFLyQ�� VLHPSUH� \� FXDQGR� DTXpO� QR�
KXELHUH� VLGR� OODPDGR� HQ� JDUDQWtD� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� YLJHQWHV� VREUH� OD�
PDWHULD�
$57,&8/2������'(�/$�35(6&5,3&,21�'(�/$6�$&&,21(6�'(�5(63216$%,/,'$'�&2175$&78$/�
/D�DFFLyQ�FLYLO�GHULYDGD�GH�ODV�DFFLRQHV X�RPLVLRQHV�D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV���������
����\����GH�HVWD� OH\�SUHVFULELUi�HQ�HO�WpUPLQR�GH�YHLQWH������DxRV��FRQWDGRV�D�SDUWLU�GH� OD�
RFXUUHQFLD�GH��ORV�PLVPRV���/D�DFFLyQ�GLVFLSOLQDULD�SUHVFULELUi�HQ�GLH]������DxRV���/D�DFFLyQ�
SHQDO�SUHVFULELUi HQ�YHLQWH������DxRV�
$57,&8/2������'(�/$�5(63216$%,/,'$'�3(1$/�'(�/26�3$57,&8/$5(6�48(�,17(59,(1(1�(1�/$�
&2175$7$&,21�(67$7$/� 3DUD�HIHFWRV�SHQDOHV��HO�FRQWUDWLVWD��HO�LQWHUYHQWRU��HO�FRQVXOWRU�\�
HO� DVHVRU� VH� FRQVLGHUDQ� SDUWLFXODUHV� TXH� FXPSOHQ� IXQFLRQHV S~EOLFDV� HQ� WRGR� OR�
FRQFHUQLHQWH�D�OD�FHOHEUDFLyQ��HMHFXFLyQ�\��OLTXLGDFLyQ�GH�ORV�FRQWUDWRV�TXH�FHOHEUHQ�FRQ��
ODV� �HQWLGDGHV�HVWDWDOHV� \��SRU� OR� WDQWR��HVWDUiQ� VXMHWRV� �D� OD� UHVSRQVDELOLGDG�TXH�HQ�HVD�
PDWHULD�VHxDOD�OD�OH\�SDUD�ORV�VHUYLFLRV�S~EOLFRV�
$57,&8/2������'(�/$�,1)5$&&,21�'(�/$6�1250$6�'(�&2175$7$&,21� (O�VHUYLGRU�S~EOLFR�
TXH�UHDOLFH�DOJXQDV�FRQGXFWDV�WLSLILFDGDV�HQ�ORV�DUWtFXOR����������\�����GHO�&yGLJR�3HQDO��
LQFXUULUi� HQ� SULVLyQ� GH� FXDWUR� ���� D� GRFH� ����� DxRV� \� HQ� PXOWD� GH� YHLQWH� ����� D� FLHQWR�
FLQFXHQWD�������VDODULRV��PtQLPRV�OHJDOHV�PHQVXDOHV�
$57,&8/2������'(�/$6�6$1&,21(6� &RPR�FRQVHFXHQFLD�GH�ODV�DFFLRQHV�X�RPLVLyQ�TXH�VH�
OHV� LPSXWH� HQ� UHODFLyQ� FRQ� VX� DFWXDFLyQ� FRQWUDFWXDO�� \� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� H�
LQKDELOLGDGHV� VHxDODGDV� HQ OD� &RQVWLWXFLyQ� 3~EOLFD�� ODV� SHUVRQDV� D� TXH� VH� UHILHUH� HVWH�
FDStWXOR�VH�KDUi�DFUHHGRUDV�D�
����(Q�FDVR�GH�GHFODUDWRULD�GH�UHVSRQVDELOLGDG�FLYLO��DO�SDJR�GH�ODV�LQGHPQL]DFLRQHV�HQ�OD�
IRUPD�\�FXDQWtD�TXH�GHWHUPLQH�OD�DXWRULGDG�MXGLFLDO�FRPSHWHQWH���
����(Q�FDVR�GH�GHFODUDWRULD�GH�UHVSRQVDELOLGDG�GLVFLSOLQDULD��D�OD�GHVWLWXFLyQ�
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����(Q�FDVR�GH�GHFODUDWRULD�GH�UHVSRQVDELOLGDG�FLYLO�R�SHQDO�\�VLQ�SHUMXLFLR�GH�
ODV� VDQFLRQHV� GLVFLSOLQDULDV�� ORV� VHUYLGRUHV� S~EOLFRV� TXHGDUiQ� LQKDELOLWDGDV�
SDUD�HMHUFHU�FDUJRV�S~EOLFRV�\�SDUD�SURSRQHU�\�FHOHEUDU�FRQWUDWRV�FRQ� ODV�
HQWLGDGHV�HVWDWDOHV�SRU��GLH]������DxRV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�HMHFXWRULD�GH�OD�
UHVSHFWLYD� VHQWHQFLD�� � $� LJXDO� VDQFLyQ� HVWDUiQ� VRPHWLGRV� � ORV� SDUWLFXODUHV� GHFODUDGRV�
UHVSRQVDEOHV�FLYLO�R�SHQDOPHQWH�
����(Q�ORV�FDVRV�HQ�TXH�VH�KXELHUH�SURIHULGR�PHGLGD�GH�DVHJXUDPLHQWR�HQ�ILUPH��R�HOHYDGR�
SOLHJR�GH�FDUJRV�� OD�DXWRULGDG�FRPSHWHQWH�SRGUiQ��FRQ�HO�SURSyVLWR�GH�VDOYDJXDUGDU� OD�
UHFWD�DGPLQLVWUDFLyQ�S~EOLFD��VXVSHQGHU�SURYLVLRQDOPHQWH�DO� VHUYLGRU�S~EOLFR LPSXWDGR�R�
VLQGLFDGR� KDVWD� SRU� HO� WpUPLQR� GH� GXUDFLyQ� GH� OD� PHGLGD� H� DVHJXUDPLHQWR� R� GH� OD�
LQYHVWLJDFLyQ�GLVFLSOLQDULD�
��� � (Q� HO� HYHQWR� HQ� TXH� VH� KXELHUH� SURIHULGR� PHGLGD� GH� DVHJXUDPLHQWR� HQ� ILUPH� R�
SDUWLFXODU�� SRU� DFFLRQHV� X� RPLVLRQHV� TXH� VH� OH� LPSXWHQ HQ� UHODFLyQ� FRQ� VX� DFWXDFLyQ�
FRQWUDFWXDO�� VH� LQIRUPDUi�GH�WDO�FLUFXQVWDQFLD�D� OD�UHVSHFWLYD�&iPDUD�GH�&RPHUFLR�TXH�
SURFHGHUi�GH�LQPHGLDWR�D�LQVFULELU�GLFKD�PHGLGD�HQ�HO�UHJLVWUR�GH�SURSRQHQWHV�
(O�MHIH�R�UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�HVWDWDO�TXH�LQFXPSOD�HVWD�REOLJDFLyQ��LQFXUULUi�
HQ�FDXVDO�GH�PDOD�FRQGXFWD�
��� � (Q� HO� HYHQWR� HQ� TXH� VH� KXELHUH� SURIHULGR� PHGLGD� GH� DVHJXUDPLHQWR� OHJDO� GH� XQD�
SHUVRQD�MXUtGLFD�GH�GHUHFKR�SULYDGR��FRPR�FRQVHFXHQFLD�GH�KHFKRV�X�RPLVLRQHV�TXH�VH�
OH�LPSXWHQ��HQ�UHODFLyQ�FRQ�VX�DFWXDFLyQ�FRQWUDFWXDO��DTXHOOD�TXHGDUi�LQKDELOLWDGDV�SDUD�
SURSRQHU�\�FHOHEUDU�FRQWUDWRV�FRQ�ODV�HQWLGDGHV�HVWDWDOHV�SRU�WRGR�HO�WpUPLQR�GH�GXUDFLyQ�
GH� OD� PHGLGDV� GH� DVHJXUDPLHQWR�� � 6L� VH� SURILHUH� VHQWHQFLD� FRQGHQDWRULD� FRQWUD� GLFKR�
UHSUHVHQWDQWH� OHJDO�� OD� SHUVRQD� MXUtGLFD� TXHGDUi� LQKDELOLWDGD� SDUD� SURSRQHU� \� FHOHEUDU�
FRQWUDWR�FRQ�ODV�HQWLGDGHV�HVWDWDOHV�SRU�GLH]������DxRV�FRQWDGR�V�D�SDUWLU�GH�OD�IHFKD�GH�
HMHFXWRULD� GH� GLFKD� VHQWHQFLD�� � $� LJXDO� VDQFLyQ� VHUi� VRPHWLGD� OD� SHUVRQD� MXUtGLFD�
GHFODUDGD�FLYLOPHQWH�UHVSRQVDEOH�SRU�UD]yQ�GH�KHFKRV�X�RPLVLRQHV�TXH�VH�OH�LPSXWHQ�HQ�
UHODFLyQ�FRQ�VX�DFWXDFLyQ�FRQWUDFWXDO�
$57,&8/2������'(/�&217(1,'2�'(�/26�$&726�6$1&,21$725,26��� /D�GHWHUPLQDFLyQ�GH�OD�
UHVSRQVDELOLGDG� GH� TXH� WUDWDQ� ORV� DUWtFXORV� DQWHULRUHV� OD� KDUiQ� ODV� DXWRULGDGHV�
FRPSHWHQWHV� HQ� � SURYLGHQFLD� PRWLYDGD� HQ� OD� TXH� VH� SUHFLVDUiQ� ORV� KHFKRV� TXH� OD�
JHQHUDQ��ORV�PRWLYRV�\�FLUFXQVWDQFLDV�SDUD�OD�FXDQWLILFDFLyQ�GH�ODV��LQGHPQL]DFLRQHV�D�TXH�
KD\�OXJDU�\�ORV�HOHPHQWRV�XWLOL]DGRV�SDUD�OD�GRVLPHWUtD�VDQFLRQDWRULD���$Vt�PLVPR��HQ�HOOD�VH�
VHxDODUiQ� ORV� PHGLRV� GH� LPSXJQDFLyQ� \� GHIHQVD� TXH� SURFHGDQ� FRQWUD� WDOHV� DFWRV�� HO�
WpUPLQR�TXH�VH�GLVSRQJD�SDUD�HOOR�\�OD�DXWRULGDG�DQWH�TXLHQ�GHED�LQWHQWDUVH�

9,���'(�/$�/,48,'$&,21�'(�/26�&2175$726
$57,&8/2� ���� � '(� 68� 2&855(1&,$� <� &217(1,'2� /RV� FRQWUDWRV� GH� WUDFWR� VXFHVLYR��
DTXHOORV�FX\D�HMHFXFLyQ�R� FXPSOLPLHQWR� VH�SURORQJXH�HQ�HO� WLHPSR�\� ORV�GHPiV�TXH� OR�
UHTXLHUDQ�� VHUiQ� REMHWR� GH� OLTXLGDFLyQ� GH� FRP~Q� DFXHUGR� SRU� ODV� SDUWHV� FRQWUDWDQWHV��
SURFHGLPLHQWR�TXH�VH�HIHFWXDUi�GHQWUR�GHO�WpUPLQR�ILMDGR�HQ�HO�SOLHJR�GH�FRQGLFLRQHV�R�
WpUPLQRV�GH� UHIHUHQFLD�R��HQ� VX�GHIHFWR��D�PiV� WDUGDU�GHO� YHQFLPLHQWR�GH� ORV�FXDWUR� ����
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PHVHV� VLJXLHQWHV� D� OD� ILQDOL]DFLyQ� GHO� FRQWUDWR� R� D� OD� H[SHGLFLyQ� GHO� DFWR�
DGPLQLVWUDWLYR�TXH�RUGHQH� OD� WHUPLQDFLyQ�R D� OD� IHFKD�GH�DFXHUGR�TXH� OD�
GLVSRQJD�
7DPELpQ� HQ� HVWD� HWDSD� ODV� SDUWHV� DFRUGDUiQ� ORV� DMXVWHV�� UHYLVLRQHV� \� UHFRQRFLPLHQWRV� D�
TXH�KD\D�OXJDU�
(Q� HO� DFWD�GH� OLTXLGDFLyQ�FRQVWDUiQ� ORV� DFXHUGRV�� FRQFLOLDFLRQHV� \� WUDQVDFFLRQHV�D�TXH�
OOHJDUHQ�ODV�SDUWHV�SDUD SRQHU�D�ODV�GLYHUJHQFLDV�SUHVHQWDGDV�\�SRGHU�GHFODUDUVH�D�SD]�\�
VDOYR�
3DUD�OD�OLTXLGDFLyQ�VH�H[LJLUi�DO�FRQWUDWLVWD�OD�H[WHQVLyQ�R�DPSOLDFLyQ��VL�HV�GHO�FDVR��GH�OD�
JDUDQWtD� GHO� FRQWUDWR� D� OD� HVWDELOLGDG� GH� OD� REUD�� D� OD� FDOLGDG� GHO� ELHQ� R� VHUYLFLR�
VXPLQLVWUDGR��D�OD�SURYLVLyQ�GH�UHSXHVWRV�\�DFFHVRULRV��DO�SDJR�GH�VDODULRV��SUHVWDFLRQHV�H�
LQGHPQL]DFLRQHV��D�OD�UHVSRQVDELOLGDG�FLYLO�\��HQ�JHQHUDO��SDUD�DYDODU�ODV�REOLJDFLRQHV�TXH�
GHED�FXPSOLU�FRQ�SRVWHULRULGDG�D�OD�H[WLQFLyQ�GHO�FRQWUDWR��
$57,&8/2� ���� � '(� /$� /,48,'$&,21� 81,/$7(5$/� 6L� HO� FRQWUDWLVWD� QR� VH� SUHVHQWD� D� OD�
OLTXLGDFLyQ� R� � ODV� SDUWHV� QR� OOHJDQ� D� DFXHUGR� VREUH� HO� FRQWHQLGR� GH� OD� PLVPD�� VHUi�
SUDFWLFDGD�GLUHFWD�\�XQLODWHUDOPHQWH�SRU�OD�HQWLGDG�\�VH�DGRSWDUi�SRU�DFWR�DGPLQLVWUDWLYR�
PRWLYDGR�VXVFHSWLEOH�GHO�UHFXUVR�GH�UHSRVLFLyQ�

9,,���'(/�&21752/�'(�/$�*(67,21�&2175$&78$/
$57,&8/2������'(�/$�,17(59(1&,21�'(/�0,1,67(5,2�38%/,&2� /D�3URFXUDGXUtD�*HQHUDO�GH�
OD�1DFLyQ�\� ORV�GHPiV�DJHQWHV�GHO�0LQLVWHULR�3~EOLFR��GH�RILFLR�R�D�SHWLFLyQ�GH�FXDOTXLHU�
SHUVRQD��DGHODQWDUiQ�ODV�LQYHVWLJDFLRQHV�VREUH�OD�REVHUYDQFLD�GH�ORV�SULQFLSLR�\�ILQHV�GH�OD�
FRQWUDWDFLyQ� HVWDWDO� \� SURPRYHUiQ� ODV� DFFLRQHV� SHUWLQHQWHV� WHQGLHQWHV� D� REWHQHU� ODV�
VDQFLRQHV�SHFXQLDULDV�\�GLVFLSOLQDULDV�SDUD�TXLHQHV�TXHEUDQWHQ�WDO�QRUPDWLYLGDG�
$57,&8/2� ���� � '(� /$6� 9,6,7$6� (� ,1)250(6� /D� 3URFXUDGXUtD� DGHODQWDUi� YLVLWDV� D� ODV�
HQWLGDGHV�HVWDWDOHV�RILFLRVDPHQWH�\�FRQ�OD�SHULRGLFLGDG�TXH�GHPDQGH�OD�SURWHFFLyQ�GH�
ORV� UHFXUVRV� S~EOLFRV� \� HO� LPSHULR� GH� OD� PRUDOLGDG�� OHJDOLGDG� \� KRQHVWLGDG� HQ� OD�
DGPLQLVWUDFLyQ�S~EOLFD�
'XUDQWH� ODV�YLVLWDV��FX\D�UHDOL]DFLyQ�VH�GLYXOJDUi�DPSOLDPHQWH�� VH�RLUi�D� ODV�DVRFLDFLRQHV�
JUHPLDOHV� \� FRPXQLWDULDV� GHO� OXJDU� \� VH� GDUi� RSRUWXQLGDG� D� ORV� DGPLQLVWUDGRV� SDUD� TXH�
KDJDQ�ODV�GHQXQFLDV�\�SUHVHQWHQ�ODV�TXHMDV�TXH�D�ELHQ�FRQVLGHUHQ�
/DV� FRQFOXVLRQHV� GH� ODV� YLVLWDV� VH� GHMDUiQ� HQ� LQIRUPHV� HVFULWRV� TXH� VH� SRQGUiQ� HQ�
FRQRFLPLHQWR�GH�OD�FRPXQLGDG�UHVSHFWLYD�\�GH�HOORV�GH�FRUUHUi�WUDVODGR�D�ORV�MHIHV�GH�ODV�
HQWLGDGHV�\�D�TXLHQHV�DSDUH]FDQ�LPSOLFDGRV�HQ�OD�FRPLVLyQ�GH�FRQGXFWDV�DQWLMXUtGLFDV�
&RSLDV�GH�WDOHV� LQIRUPHV�VH�HQYLDUiQ�D� OD�)LVFDOtD�*HQHUDO�GH� OD�1DFLyQ�R�D�OD�GHOHJDGD�
UHVSHFWLYD�SDUD�TXH�pVWDV�� VL�HV�GHO�FDVR��GHQ�FXPSOLPLHQWR�D� OD�IXQFLyQ�GH�TXH�WUDWD�HO�
DUWtFXOR�VLJXLHQWH�
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(O� YLVLWDGRU� H[LJLUi� D� ORV� DGPLQLVWUDGRV� LGHQWLILFDUVH� \� OHV� DGYHUWLUi� GH� OD�
FRQVHFXHQFLDV�GH�OD�IRUPXODFLyQ�GH�GHQXQFLDV�WHPHUDULDV�
$57,&8/2����� �'(� /$�3$57,&,3$&,21�'(�/$�),6&$/,$�*(1(5$/�'(�/$�1$&,21� /D�)LVFDOtD�
*HQHUDO�GH�OD�1DFLyQ��GH�RILFLR�R�SRU�GHQXQFLD��LQYHVWLJDUi ODV�FRQGXFWDV�FRQVWLWXWLYDV�GH�
KHFKRV�SXQLEOHV�HQ�OD�DFWLYLGDG�FRQWUDFWXDO�\�FDXVDUi�D�ORV�SUHVXQWRV�LQIUDFWRUHV�DQWH�ORV�
MXHFHV�FRPSHWHQWHV�
/D�)LVFDOtD�*HQHUDO�GH� OD�1DFLyQ�FUHDUi�XQLGDGHV�HVSHFLDOL]DGDV�SDUD� OD� LQYHVWLJDFLyQ�\�
FDXVDFLyQ� GH� ORV� KHFKRV� SXQLEOHV� TXH� VH� FRPHWDQ� FRQ� RFDVLyQ� GH� ODV� DFWLYLGDGHV�
FRQWUDFWXDOHV�GH�TXH�WUDWD�HVWD�OH\�
$57,&8/2����� �'(� /$� ,17(59(1&,21�'(� /$6�$8725,'$'(6�48(�(-(5&(1�&21752/�),6&$/�
/$� LQWHUYHQFLyQ� GH� ODV� DXWRULGDGHV� GH� FRQWURO� ILVFDO� VH� HMHUFHUi XQD� YH]� DJRWDGRV� ORV�
WUiPLWHV�DGPLQLVWUDWLYRV�GH� OHJDOL]DFLyQ�GH� ORV�FRQWUDWRV�� � ,JXDOPHQWH� VH�HMHUFHUi�FRQWURO�
SRVWHULRU� D� ODV� FXHQWDV� FRUUHVSRQGLHQWHV� D� ORV� SDJRV� RULJLQDGRV� HQ� ORV� PLVPRV�� SDUD�
YHULILFDU�TXH�pVWRV�VH�DMXVWDURQ�D�ODV�GLVSRVLFLRQHV�OHJDOHV�
8QD�YH]�OLTXLGDGRV�R�WHUPLQDGRV�ORV�FRQWUDWRV��VHJ~Q�HO�FDVR��OD�YLJLODQFLD�ILVFDO�LQFOXLUi�XQ�
FRQWURO� ILQDQFLHUR�� GH� JHVWLyQ� GH� UHVXOWDGRV�� IXQGDGRV� HQ� OD� HILFLHQFLD�� OD� HFRQRPtD�� OD�
HTXLGDG�\�OD�YDORUDFLyQ�GH�ORV�FRVWRV�DPELHQWDOHV�
(/�FRQWURO�SUHYLR�DGPLQLVWUDWLYR�GH� ORV�FRQWUDWRV� OH�FRUUHVSRQGH�D� ODV� �RILFLQDV�GH�FRQWURO�
LQWHUQR�
/DV�DXWRULGDGHV�GH�FRQWURO�ILVFDO�SXHGHQ�H[LJLU�LQIRUPHV�VREUH�VX�JHVWLyQ�FRQWUDFWXDO�D�ORV�
VHUYLGRUHV�S~EOLFRV�GH�FXDOTXLHU�RUGHQ��
$57,&8/2� ���� � '(� /$� 3$57,&,3$&,21� &2081,7$5,$�� � 7RGR� FRQWUDWR� TXH� FHOHEUHQ� ODV�
HQWLGDGHV�HVWDWDOHV��HVWDUi�VXMHWR�D�OD�YLJLODQFLD�\�FRQWURO�FLXGDGDQR�
/DV� DVRFLDFLRQHV� FtYLFDV�� FRPXQLWDULDV� GH� SURIHVLRQDOHV�� EHQpILFDV� R� G� XWLOLGDG� FRP~Q��
SRGUiQ�GHQXQFLDU�DQWH�ODV�DXWRULGDGHV�FRPSHWHQWHV�ODV DFWXDFLRQHV��KHFKRV�X�RPLVLRQHV�
G� ORV�VHUYLGRUHV�S~EOLFRV�R�GH� ORV�SDUWLFXODUHV��TXH�FRQVWLWX\DQ�GHOLWRV��FRQWUDYHQFLRQHV�R�
IDOWDV�HQ�PDWHULD�GH�FRQWUDWDFLyQ�HVWDWDO�
/DV�DXWRULGDGHV�EULQGDUiQ�HVSHFLDO�DSR\R�\�FRODERUDFLyQ�D� ODV�SHUVRQDV�\�DVRFLDFLRQHV�
TXH� HPSUHQGDQ� FDPSDxDV� GH� FRQWURO� \� YLJLODQFLD� GH� OD� JHVWLyQ� S~EOLFD� FRQWUDFWXDO� \�
RSRUWXQDPHQWH� VXPLQLVWUDUiQ� OD� GRFXPHQWDFLyQ� H� LQIRUPDFLyQ� TXH� UHTXLHUDQ� SDUD� HO�
FXPSOLPLHQWR�GH�WDOHV�WDUHDV�
(O� *RELHUQR� 1DFLRQDO� \� ORV� GH� ODV� HQWLGDGHV� WHUULWRULDOHV� HVWDEOHFHUiQ� VLVWHPDV� \�
PHFDQLVPRV�GH�HVWtPXOR�GH�OD�YLJLODQFLD�\�FRQWURO�FRPXQLWDULR�HQ�OD�DFWLYLGDG�FRQWUDFWXDO�
RULHQWDGRV�D�UHFRPSHQVDU�GLFKDV�ODERUHV�
/DV� HQWLGDGHV� HVWDWDOHV� SRGUiQ� FRQWUDWDU� FRQ� ODV� DVRFLDFLRQHV� GH� SURIHVLRQDOHV� \�
JUHPLDOHV�\�FRQ� ODV�XQLYHUVLGDGHV�\� FHQWURV�HVSHFLDOL]DGRV�GH� LQYHVWLJDFLyQ��HO�HVWXGLR�\�
DQiOLVLV�GH�ODV�JHVWLRQHV�FRQWUDFWXDOHV�UHDOL]DGDV�
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$57,&8/2� ���� � '(� /$� &2/$%25$&,21� '(� /26� &8(5326� &2168/7,926� '(/�
*2%,(512�� � /RV� RUJDQLVPRV� R� HQWLGDGHV� JUHPLDOHV�� SURIHVLRQDOHV� R�
XQLYHUVLWDULRV� TXH� WHQJDQ� HO� FDUiFWHU� GH� FXHUSRV� FRQVXOWLYRV� HO� *RELHUQR� SUHVWDUiQ� OD�
FRODERUDFLyQ�TXH�HQ�OD�DFWLYLGDG�FRQWUDFWXDO�UHTXLHUDQ�ODV�HQWLGDGHV�HVWDWDOHV�
$Vt�PLVPR�� SRGUiQ� VHUYLU� GH�iUELWURV� SDUD�GLULPLU� ODV�GLVFUHSDQFLDV�GH�QDWXUDOH]D� WpFQLFD�
TXH�VXUMDQ�HQ�GHVDUUROOR�GHO�FRQWUDWR�R�FRQ�RFDVLyQ�GH�pVWH�

9,,,���'(�/$�62/8&,21�'(�/$6�&217529(56,$6�&2175$&78$/(6
$57,&8/2� ���� � '(� /$� 87,/,=$&,21� '(� 0(&$1,6026� '(� 62/8&,21� ',5(&7$� '(� /$6�
&217529(56,$6� &2175$&78$/(6�� � /DV� HQWLGDGHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� � GHO�
SUHVHQWH�HVWDWXWR�\�ORV�FRQWUDWLVWDV�EXVFDUiQ�VROXFLRQDU�HQ�IRUPD�iJLO��UiSLGD�\�GLUHFWD�ODV�
GLIHUHQFLDV�\�GLVFUHSDQFLDV�VXUJLGDV�GH�OD�DFWLYLGDG�FRQWUDFWXDO�
3DUD�WDO�HIHFWR��DO�VXUJLU�ODV�GLIHUHQFLDV�DFXGLUiQ�DO�HPSOHR�GH�ORV�PHFDQLVPRV�GH�VROXFLyQ�
GH� FRQWURYHUVLDV� FRQWUDFWXDOHV� SUHYLVWRV� HQ� HVWD� OH\� \� D� OD� FRQFLOLDFLyQ�� DPLJDEOH�
FRPSRVLFLyQ�\�WUDQVDFFLyQ�
3$5$*5$)2���/RV�DFWRV�DGPLQLVWUDWLYRV�FRQWUDFWXDOHV�SRGUiQ�VHU� UHYRFDGRV�HQ�FXDOTXLHU�
WLHPSR��VLHPSUH�TXH�VREUH�HOORV�QR�KD\D�UHFDtGR�VHQWHQFLD�HMHFXWRULDGD�
$57,&8/2� ���� �'(� /$� ,0358'(1&,$�'(�352+,%,5� /$�87,/,=$&,21�'(� /26�0(&$1,6026�'(�
62/8&,21�',5(&7$� /DV�DXWRULGDGHV�QR�SRGUiQ�HVWDEOHFHU�SURKLELFLRQHV�D� OD�XWLOL]DFLyQ�
GH� ORV� � PHFDQLVPRV� GH� VROXFLyQ� GLUHFWD� GH� ODV� FRQWURYHUVLDV� QDFLGDV� GH� ORV� FRQWUDWRV�
HVWDWDOHV�
/DV�HQWLGDGHV�QR�SURKLELUiQ�OD�HVWLSXODFLyQ�GH�OD�FOiXVXOD�FRPSURPLVRULD�R�OD�FHOHEUDFLyQ�
GH�FRPSURPLVRV�SDUD�GLULPLU�ODV�GLIHUHQWHV�VXUJLGDV�GHO�FRQWUDWR�HVWDWDO�
$57,&8/2� ���� � '(� /$� &/$868/$� &203520,625,$� (Q� ORV� FRQWUDWRV� HVWDWDOHV� � � SRGUi�
LQFOXLUVH� OD�FOiXVXOD�FRPSURPLVRULD�D� ILQ�GH� VRPHWHU�D� OD�GHFLVLyQ�GH�iUELWURV� ODV�GLVWLQWDV�
GLIHUHQFLDV�TXH�SXHGDQ�VXUJLU�SRU�UD]yQ�GH�OD�FHOHEUDFLyQ�GHO�FRQWUDWR�\�GH�VX�HMHFXFLyQ��
GHVDUUROOR��WHUPLQDFLyQ�R�OLTXLGDFLyQ�
(O� DUELWUDPHQWR� VHUi� HQ� GHUHFKR�� � /RV� iUELWURV� VHUiQ� WUHV� ����� D� PHQRV� TXH� ODV� SDUWHV�
GHFLGDQ�DFXGLU�D�XQ�iUELWUR�~QLFR�� �(Q� ODV�FRQWURYHUVLDV�GH�PHQRU�FXDQWtD�KDEUi�XQ�VyOR�
iUELWUR�
/D�GHVLJQDFLyQ��UHTXHULPLHQWR��FRQVWLWXFLyQ�\�IXQFLRQDPLHQWR�GHO�WULEXQDO�GHO�DUELWUDPHQWR�
VH�UHJLUi�SRU�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD�
/RV� iUELWURV� SRGUiQ� DPSOLDU� HO� WpUPLQR� GH� GXUDFLyQ� GHO� WULEXQDO� SRU� OD� PLWDG� GHO�
LQLFLDOPHQWH� DFRUGDGR� R� OHJDOPHQWH� HVWDEOHFLGR�� VL� HOOR� IXHUH� QHFHVDULR� SDUD� OD�
SURGXFFLyQ�GHO�ODXGR�UHVSHFWLYR�



3iJLQD��� GH���

(Q ORV� FRQWUDWRV� FRQ� SHUVRQDV� H[WUDQMHUDV� \� HQ� ORV� TXH� LQFOX\DQ�
ILQDQFLDPLHQWR�D�ODUJR��SOD]R��VLVWHPDV�GH�SDJR�PHGLDQWH�OD�H[SORWDFLyQ�GHO�
REMHWR�FRQVWUXLGR�X�RSHUDFLyQ�GH�ELHQHV�SDUD� OD�SUHVWDFLyQ�GH�XQ� VHUYLFLR�
S~EOLFR�� SRGUi� SDFWDUVH� TXH� ODV� GLIHUHQFLDV� VXUJLGDV� GHO� FRQWUDWR� VHDQ� VRPHWLGDV� D� OD�
GHFLVLyQ�GH�XQ�WULEXQDO�GH�DUELWUDPHQWR�GHVLJQDGR�SRU�XQ�RUJDQLVPR�LQWHUQDFLRQDO�
$57,&8/2������'(/�&203520,62� &XDQGR�HQ�HO�FRQWUDWR�QR�VH�KXELHUH�SDFWDGR�FOiXVXOD�
FRPSURPLVRULD�� FXDOTXLHUD� GH� ODV� SDUWHV� SRGUi� VROLFLWDU� D� OD� RWUD� VXVFULSFLyQ� GH� XQ�
FRPSURPLVR� SDUD� OD� FRQYRFDWRULD� GH� XQ� 7ULEXQDO� GH� $UELWUDPHQWR� D� ILQ� GH� UHVROYHU� ODV�
GLIHUHQFLDV� SUHVHQWDGDV� SRU� UD]yQ� GH� OD� FHOHEUDFLyQ� GHO� FRQWUDWR� \� VX� HMHFXFLyQ��
GHVDUUROOR��WHUPLQDFLyQ�R�OLTXLGDFLyQ�
(Q� HO� GRFXPHQWR� GH� FRPSURPLVR� TXH� VH� VXVFULED� VH� VHxDODUiQ� OD� PDWHULD� REMHWR� GH�
DUELWUDPHQWR��OD�GHVLJQDFLyQ�GH�iUELWURV��HO�OXJDU�GH�IXQFLRQDPLHQWR�GHO�WULEXQDO�\�OD�IRUPD�
GH�SURYHHU�ORV�FRVWRV�GHO�PLVPR�
$57,&8/2������'(/�5(&8562�'(�$18/$&,21�&2175$�(/�/$8'2�$5%,75$/� &RQWUD�HO�ODXGR�
DUELWUDO�SURFHGH�HO�UHFXUVR�GH�DQXODFLyQ���(VWH�GHEHUi�LQWHUSRQHUVH�SRU�HVFULWR�SUHVHQWDGR�
DQWH�HO�7ULEXQDO�GH�$UELWUDPHQWR�GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�QRWLILFDFLyQ�GH�
ODXGR�GH�OD�SURYLGHQFLD�TXH�OR�FRUULMD��DFODUH�R�FRPSOHPHQWH�
(O�UHFXUVR�VH�VXUWLUi�DQWH�OD�6HFFLyQ�7HUFHUD�GH�OD�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�
&RQFHMR�GH�(VWDGR�
6RQ�FDXVDOHV�GH�DQXODFLyQ�GHO�ODXGR�ODV�VLJXLHQWHV�
����&XDQGR�VLQ�IXQGDPHQWR�OHJDO�QR�VH�GHFUHWDUHQ�SUXHEDV�RSRUWXQDPHQWH�VROLFLWDGDV��R�
VH� KD\DQ� GHMDGR� GH� SUDFWLFDU� ODV� GLOLJHQFLDV� QHFHVDULDV� SDUD� HYDFXDUODV�� VLHPSUH� TXH�
WDOHV�RPLVLRQHV�WHQJDQ�LQFLGHQFLD�HQ�OD�GHFLVLyQ�\�HO�LQWHUHVDGR�ODV�KXELHUH�UHFODPDGR�HQ�
OD�IRUPD�\�WLHPSR�GHELGRV�
��� � +DEHUVH� IDOODGR� HQ� FRQFLHQFLD� GHELHQGR� VHU� HQ� GHUHFKR�� VLHPSUH� TXH� HVWD�
FLUFXQVWDQFLD�DSDUH]FD�PDQLILHVWD�HQ�HO�ODXGR�
��� � &RQWHQHU� OD� SDUWH� UHVROXWLYD� GHO� ODXGR� HUURUHV� DULWPpWLFRV� R� GLVSRVLFLRQHV�
FRQWUDGLFWRULDV�� VLHPSUH� TXH� VH� KD\DQ� DOHJDGR� RSRUWXQDPHQWH� DQWH� HO� 7ULEXQDO� GH�
$UELWUDPHQWR�
��� �+DEHU�UHFDtGR�HO� ODXGR�VREUH�SXQWRV�QR�VXMHWRV�D�OD�GHFLVLyQ�GH�ORV�iUELWURV�R�KDEHUVH�
FRQFHGLGR�PiV�GH�OR�SHGLGR�
����1R�KDEHUVH�GHFLGLGR�VREUH�FXHVWLRQHV�VXMHWDV�DO�DUELWUDPHQWR�
(O�WUiPLWH�\�HIHFWRV�GHO�UHFXUVR�VH�UHJLUi�SRU�ODV�GLVSRVLFLRQHV�YLJHQWHV�VREUH�OD�PDWHULD�
$57,&8/2����� �'(�/$�&2/$%25$&,21�'(�/$6�$62&,$&,21(6�'(�352)(6,21$/(6�<�'(�/$6�
&$0$5$6� '(� &20(5&,2� 3RGUi� SDFWDUVH� DFXGLU� D� ORV� FHQWURV� GH� FRQFLOLDFLyQ� \�



3iJLQD��� GH���

DUELWUDPHQWR� LQVWLWXFLRQDO�GH� ODV�DVRFLDFLRQHV�SURIHVLRQDOHV��JUHPLDOHV�\�GH�
ODV� FiPDUDV� GH� FRPHUFLR� SDUD� TXH� GLULPDQ� ODV� FRQWURYHUVLDV� VXUJLGDV� GHO�
FRQWUDWR�
$57,&8/2����� �'(/�$5%,75$0(172�23(5,&,$�7(&1,&26� /DV�SDUWHV�SRGUiQ�SDFWDU�TXH�ODV�
GLIHUHQFLDV� GH FDUiFWHU� H[FOXVLYDPHQWH� WpFQLFR� VH� VRPHWDQ� DO� FULWHULR� GH� H[SHUWRV�
GHVLJQDGRV� GLUHFWDPHQWH� SRU� HOODV� R� TXH� VH� VRPHWDQ� DO� SDUHFHU� GH� XQ� RUJDQLVPR�
FRQVXOWLYR� GHO� *RELHUQR�� DO� GH� XQD� DVRFLDFLyQ� SURIHVLRQDO� R� D� XQ� FHQWUR� GRFHQWH�
XQLYHUVLWDULR�R�GH�HQVHxDQ]D�VXSHULRU���/D�GHFLVLyQ�DGRSWDGD�VHUi�GHILQLWLYD�
$57,&8/2������'(/�-8(=�&203(7(17(���6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�DUWtFXORV�DQWHULRUHV��HO�
MXH]�FRPSHWHQWH�SDUD�FRQRFHU�GH�ODV�FRQWURYHUVLDV�GHULYDGDV�GH�ORV�FRQWUDWRV�HVWDWDOHV�\�
GH� ORV� SURFHVRV� GH� HMHFXFLyQ� R� FXPSOLPLHQWR� VHUi� HO� GH� OD� MXULVGLFFLyQ� FRQWHQFLRVR�
DGPLQLVWUDWLYD�
3$5$*5$)2� ��� � 8QD� YH]� SUDFWLFDGDV� ODV� SUXHEDV� GHQWUR� GHO� SURFHVR�� HO� MXH]� FLWDUi� D�
GHPDQGDQWHV� \� GHPDQGDGRV� SDUD� TXH� FRQFXUUDQ� SHUVRQDOPHQWH� R� SRU� PHGLR� GH�
DSRGHUDGR� D� DXGLHQFLD� GH FRQFLOLDFLyQ�� � 'LFKD� DXGLHQFLD� VH� VXMHWDUi� D� ODV� UHJODV�
SUHYLVWDV� HQ� HO� DUWtFXOR� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO� \� VH� SURFXUDUi� TXH� VH�
DGHODQWH� SRU� LQWHUPHGLR� GH� SHUVRQDV� GLIHUHQWHV� GH� DTXHOODV� TXH� LQWHUYLQLHURQ� HQ� OD�
SURGXFFLyQ�GH�ORV�DFWRV�R�HQ�ODV�VLWXDFLRQHV�TXH�SURYRFDURQ�ODV�GLVFUHSDQFLDV�
3$5$*5$)2���� �(Q� ORV�SURFHVRV�GHULYDGRV�GH�FRQWURYHUVLDV�GH�QDWXUDOH]D�FRQWUDFWXDO� VH�
FRQGHQDUi� HQ� FRVWDV� D� FXDOTXLHUD� GH� ODV� SDUWHV�� VLHPSUH� TXH� VH� HQFXHQWUH� TXH� VH�
SUHVHQWy�OD�FRQGXFWD�GHO�SDUiJUDIR�DQWHULRU�

,;���'(�/$6�',6326,&,21(6�9$5,$6
$57,&8/2� ���� � '(� /26� &2175$726� '(� (;3/25$&,21� <� (;3/27$&,21� '(� /26� 5(&85626�
1$785$/(6� /RV�FRQWUDWRV�GH�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�
QR� UHQRYDEOHV�� DVt FRPR� ORV� FRQFHUQLHQWHV� D� OD� FRPHUFLDOL]DFLyQ� \� GHPiV� DFWLYLGDGHV�
FRPHUFLDOHV�H� LQGXVWULDOHV�SURSLDV�GH� ODV�HQWLGDGHV�HVWDWDOHV�D� ODV�TXH�FRUUHVSRQGDQ� ODV�
FRPSHWHQFLDV�SDUD�HVWRV�DVXQWRV��FRQWLQXDUiQ� ULJLpQGRVH�SRU� OD� OHJLVODFLyQ�HVSHFLDO�TXH�
OHV�VHD�DSOLFDEOH�� �/DV�HQWLGDGHV�HVWDWDOHV�GHGLFDGDV�D�GLFKDV�DFWLYLGDGHV�GHWHUPLQDUiQ�
HQ�VXV�UHJODPHQWRV�LQWHUQRV�HO�SURFHGLPLHQWR�GH�VHOHFFLyQ�GH�ORV�FRQWUDWLVWDV��ODV�FOiXVXODV�
H[FHSFLRQDOHV�TXH�SRGUiQ�SDFWDUVH��ODV�FXDQWtDV�\�ORV�WUiPLWHV�D�TXH�GHEHQ�VXMHWDUVH�
/RV� SURFHGLPLHQWRV� TXH� DGRSWHQ� ODV� PHQFLRQDGDV� HQWLGDGHV� HVWDWDOHV�� GHVDUUROODUiQ� HO�
GHEHU�GH�VHOHFFLyQ�REMHWLYD�\�ORV�SULQFLSLRV�GH�WUDQVSDUHQFLD��HFRQRPtD�\�UHVSRQVDELOLGDG�
HVWDEOHFLGRV�HQ�HVWD�OH\�
(Q� QLQJ~Q� FDVR� KDEUi� OXJDU� D� DSUREDFLRQHV� R� UHYLVLRQHV� DGPLQLVWUDWLYDV� SRU� SDUWH� GHO�
&RQFHMR�GH�0LQLVWURV��HO�&RQFHMR�GH�(VWDGR�QL�GH�ORV�7ULEXQDOHV�$GPLQLVWUDWLYRV�
$57,&8/2� ���� � '(� /$�1250$7,9,'$'�$3/,&$%/(� (1� /$6�$&78$&,21(6�$'0,1,675$7,9$6�
(Q�FXDQWR� VHDQ�FRPSDWLEOHV�FRQ� OD� ILQDOLGDG�\� ORV�SULQFLSLRV�GH�HVWD� OH\�� ODV�QRUPDV�TXH�
ULJHQ� ORV�SURFHGLPLHQWRV�\�DFWXDFLRQHV�HQ� OD� IXQFLyQ�DGPLQLVWUDWLYD�� VHUiQ�DSOLFDEOHV�HQ�



3iJLQD��� GH���

ODV�DFWXDFLRQHV�FRQWUDFWXDOHV���$�IDOWD�GH�HVWDV��UHJLUiQ�ODV�GLVSRVLFLRQHV�GHO�
&yGLJR�GH�3URFHGLPLHQWR�&LYLO�
/RV� DFWRV� DGPLQLVWUDWLYRV� TXH� VH� SURGX]FDQ� FRQ� PRWLYR� X� RFDVLyQ� GH� OD� DFWLYLGDG�
FRQWUDFWXDO� VyOR� VHUiQ� VXVFHSWLEOHV�GH� UHFXUVR�GH� UHSRVLFLyQ�\�GHO�HMHUFLFLR�GH� OD�DFFLyQ�
FRQWUDFWXDO��GH�DFXHUGR�FRQ�ODV�UHJODV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
3$5$*5$)2���� �(O�DFWR�GH�DGMXGLFDFLyQ QR�WHQGUi� UHFXUVRV�SRU� OD�YtD�JXEHUQDWLYD�� �(VWH�
SRGUi� LPSXJQDUVH�PHGLDQWH�HO�HMHUFLFLR�GH� OD�DFFLyQ�GH�QXOLGDG�\� UHVWDEOHFLPLHQWR�GHO�
GHUHFKR��VHJ~Q�ODV�UHJODV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
3$5$*5$)2� ��� � 3DU� HO� HMHUFLFLR� GH� ODV� DFFLRQHV� FRQWUD� ORV� DFWRV� DGPLQLVWUDWLYRV� GH� OD�
DFWLYLGDG�FRQWUDFWXDO�QR�HV�QHFHVDULR�GHPDQGDU�HO�FRQWUDWR�TXH�ORV�RULJLQD�
$57,&8/2� ���� � '(� /26� &2175$726�� 352&(',0,(1726� <� 352&(626� (1� &8562� /RV�
FRQWUDWRV��ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�\�ORV�SURFHVRV�MXGLFLDOHV�HQ�FXUVR�D�OD�IHFKD�HQ�
TXH�HQWUH�D�UHJLU�OD�SUHVHQWH�OH\��FRQWLQXDUi�VXMHWRV�D�ODV�QRUPDV�YLJHQWHV�HQ�HO�PRPHQWR�
GH�VX�FHOHEUDFLyQ�R�LQLFLDFLyQ�
$57,&8/2������'(�/$�5(*/$0(17$&,21�'(/�5(*,6752�'(�352321(17(6���(O�IXQFLRQDPLHQWR�
GHO� UHJLVWUR� GH� SURSRQHQWHV� HQ� ODV� FiPDUDV� GH� FRPHUFLR�� VHD� UHJODPHQWDGR� SRU� HO�
*RELHUQR�1DFLRQDO�GHQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV�D�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�
OH\�
$57,&8/2������'(�/$�$'(&8$&,21�'(�(67$78726� 'HQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV�D�
OD�IHFKD�GH�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\��ODV�DXWRULGDGHV�FRPSHWHQWHV�DGRSWDUiQ�ODV�
PHGLGDV�QHFHVDULDV�SDUD�DGHFXDU� ORV�HVWDWXWRV�GH� ODV�HQWLGDGHV�HVWDWDOHV�D� OR�GLVSXHVWR�
HQ�HVWD�OH\�
$57,&8/2� ���� � '(� /$� '(52*$725,$� <� '(� /$� 9,*(1&,$� $� SDUWLU� GH� OD� YLJHQFLD� GH� OD�
SUHVHQWH� OH\�� TXHGDQ� GHURJDGRV� HO� 'HFUHWR� � OH\� ����� GH� ������ OD� /H\� ��� GH� ������ HO�
'HFUHWR� � /H\�����GH�������H[FHSFLyQ�GH� ORV�DUWtFXORV�����D������HO�'HFUHWR� �/H\�����GH�
������H[FHSFLyQ�KHFKD�GH�ORV�DUWtFXORV�����������������\�����HO�'HFUHWR�/H\������GH������� ODV
QRUPDV�VREUH�FRQWUDWDFLyQ�GHO�'HFUHWR�����GH�������\� ORV�DUWtFXORV�����D�����GHO�&yGLJR�
&RQWHQFLRVR�$GPLQLVWUDWLYR��DVt�FRPR�ODV�GHPiV�QRUPDV�TXH�OH�VHDQ�FRQWUDULDV�
$�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\��HQWUDUiQ�D�UHJLU�HO�SDUiJUDIR�GHO�DUWtFXOR�����
HO� OLWHUDO� ��� GHO� QXPHUDO� ��� \� HO� QXPHUDO� ��� GHO� DUWtFXOR� ���� ODV� QRUPDV� GH� HVWH� HVWDWXWR�
UHODFLRQDGDV�FRQ�HO�FRQWUDWR�GH�FRQFHVLyQ��HO�QXPHUDO����GHO�DUWtFXOR�����HO�QXPHUDO����GHO�
DUWtFXOR����VREUH�ILGXFLD�S~EOLFD�\�HQFDUJR�ILGXFLDULR��\��ORV�DUWtFXORV��������������������\�����
VREUH�VHUYLFLRV�\�DFWLYLGDGHV�GH�WHOHFRPXQLFDFLRQHV�
/DV�GHPiV�GLVSRVLFLRQHV�GH� OD�SUHVHQWH� OH\�� HQWUDUiQ�D� UHJLU�D�SDUWLU� GHO� ���GH�HQHUR�GH�
T���� FRQ� H[FHSFLyQ� GH� ODV� QRUPDV� VREUH� UHJLVWUR�� FODVLILFDFLyQ� \� FDOLILFDFLyQ� GH�
SURSRQHQWHV��FX\D�YLJHQFLD�VH�LQLFLDUi�XQ�DxR�GHVSXpV�GH�OD�SURPXOJDFLyQ�GH�HVWD�OH\�
3$5$*5$)2�����75$16,725,2���/D�SUHVHQWH�OH\�HQWUDUi�D�UHJLU�HQ�UHODFLyQ�FRQ�OD�6RFLHGDG�
GHO�$FXHGXFWR��$OFDQWDULOODGR�\�$VHR�GH�%DUUDQTXLOOD�6�$���\�SDUD�WRGR� OR�TXH�WHQJD�TXH�
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YHU�FRQ�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DJXD��DOFDQWDULOODGR�\�DVHR��WUHV�����PHVHV�
GHVSXpV�GH�VX�SURPXOJDFLyQ�
3$5$*5$)2�����75$16,725,2���$�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\��HO�*RELHUQR�
DGHODQWDUi�FRQ�OD�FRODERUDFLyQ�GH�OD�(VFXHOD�6XSHULRU�GH�$GPLQLVWUDFLyQ�3~EOLFD��(6$3��\�
GH� ODV� GHPiV� HQWLGDGHV� HVWDWDOHV�� DVt� FRPR�GH� ORV� RUJDQLVPRV� R� HQWLGDGHV� JUHPLDOHV� \�
SURIHVLRQDOHV��DFWLYLGDGHV�SHGDJyJLFDV�\�GH�GLYXOJDFLyQ�GHO�SUHVHQWH�HVWDWXWR�
(O�SUHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�

-RUJH�5DPyQ�(OtDV�1iGHU
(O�VHFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD�

3HGUR�3XPDUHMR�9HJD
(O�SUHVLGHQWH�GHO�KRQRUDEOH�GH�OD�&iPDUD�GH�5HSUHVHQWDQWHV�

)UDQFLVFR�-RVp�-DWWtQ�6DIDU
(O�VHFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV�

+XPEHUWR�=XOXDJD�0RQHGHUR
5(38%/,&$�'(�&2/20%,$��� *2%,(512�1$&,21$/

3XEOtTXHVH�\�(MHF~WHVH
6DQWD)H�GH�%RJRWi�'�&������GH�RFWXEUH�GH�����

&(6$5�*$9,5,$�758-,//2
(O�0LQLVWUR�GH�*RELHUQR�

IDELR YLOOHJDV�UDPLUH]
(O�9LFHPLQLVWUR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��HQFDUJDGR�GH�ODV�)XQFLRQHV�GHO�'HVSDFKR�
GHO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�

+pFWRU�-RVp�&DGHQD�&ODYLMR
(O�0LQLVWUR�GH�0LQDV�\�(QHUJtD�

*XLGR�1XOH�$PtQ
(O�0LQLVWUR�GH�&RPXQLFDFLRQHV�

:LOOLDQ�-DUDPLOOR�*yPH]
(O�0LQLVWUR�GH�2EUDV�3~EOLFDV�\�7UDQVSRUWH�

-RUJH�%HQGHFN�2OLYHOOD


