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ILUPDGD�HQ�5RPD�HO���GH�GLFLHPEUH�GH�������\�HO�&RQYHQLR�GH�6DQLGDG�$JURSHFXDULD�
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D�OD�OHWUD�GLFHQ�
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3UHiPEXOR
/RV�*RELHUQRV�FRQWUDWDQWHV��UHFRQRFLHQGR�OD�XWLOLGDG�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�
SDUD�FRPEDWLU�ODV�SODJDV�\�ODV�HQIHUPHGDGHV�GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV�\�SDUD�
SUHYHQLU�VX�LQWURGXFFLyQ�\�GLIXVLyQ�D�WUDYpV�GH�ODV�IURQWHUDV�QDFLRQDOHV��\�GHVHDQGR�
DVHJXUDU�OD�HVWUHFKD�FRRUGLQDFLyQ�GH�ODV�PHGLGDV�WRPDGDV�D�HVWH�HIHFWR��KDQ�FRQYHQLGR�
HQ�OR�VLJXLHQWH�

$UWtFXOR�,
3URSyVLWRV�\�UHVSRQVDELOLGDGHV
���&RQ�HO SURSyVLWR�GH�DFWXDU�HILFD]�\�FRQMXQWDPHQWH�SDUD�SUHYHQLU�OD�LQWURGXFFLyQ�\�OD�
GLIXVLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV�\�GH�SURPRYHU�ODV�
PHGLGDV�SDUD�FRPEDWLUODV��ORV�*RELHUQRV�FRQWUDWDQWHV�VH�FRPSURPHWHQ�D�DGRSWDU�ODV�
PHGLGDV�OHJLVODWLYDV��WpFQLFDV�\�DGPLQLVWUDWLYDV�TXH�VH�HVSHFLILFDQ�HQ�HVWD�&RQYHQFLyQ�R�
HQ�ORV�DFXHUGRV�VXSOHPHQWDULRV�TXH�VH�FRQFOX\DQ�GH�FRQIRUPLGDG�FRQ�DO�DUWtFXOR���
���&DGD�*RELHUQR�FRQWUDWDQWH�DVXPLUi�OD�UHVSRQVDELOLGDG�GH�KDFHU�FXPSOLU�WRGRV�ORV�
UHTXLVLWRV�GH�HVWD�&RQYHQFLyQ��GHQWUR�GH�VX�WHUULWRULR�
$UWtFXOR�,,
$OFDQFH
���$�ORV�HIHFWRV�GH�HVWD�&RQYHQFLyQ�HO�WpUPLQR���SODQWDV���GHVLJQD�D�ODV�SODQWDV�YLYDV�\�
SDUWHV�GH�HOODV��LQFOX\HQGR�ODV�VHPLOODV��HQ�ORV�FDVRV�HQ�TXH�ORV�*RELHUQRV�FRQWUDWDQWHV�
FRQVLGHUHQ�QHFHVDULD�OD�YLJLODQFLD�GH�VX�LPSRUWDFLyQ�R�OD�HPLVLyQ�GH�ORV�
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FRUUHVSRQGLHQWHV�FHUWLILFDGRV�VDQLWDULRV��GH�DFXHUGR�FRQ�HO�DUWtFXOR����FRQ�
HO�SiUUDIR�D���LY��GHO�DSDUWDGR���GHO�DUWtFXOR���\�FRQ�HO�DUWtFXOR���GH�HVWD�
&RQYHQFLyQ��\�HO�WpUPLQR���SURGXFWRV�YHJHWDOHV���GHVLJQD�D�ORV�SURGXFWRV�
QR�PDQXIDFWXUDGRV�\�PROLGRV�GH�RULJHQ�YHJHWDO��LQFOX\HQGR�ODV�VHPLOODV��
TXH�QR�VH�LQFOX\HQ�HQ�OD�GHILQLFLyQ�GHO�WpUPLQR���SODQWDV���
���/DV�GLVSRVLFLRQHV�GH�HVWD�&RQYHQFLyQ�SXHGHQ�LJXDOPHQWH�DSOLFDUVH��VL�ORV�*RELHUQRV�
FRQWUDWDQWHV�OR�FRQVLGHUDQ�RSRUWXQR��D�ORV�OXJDUHV�GH�DOPDFHQDPLHQWR��HQYDVHV��
YHKtFXORV��PDWHULDO�GH�HPSDTXH�\�WRGDV�ODV�GHPiV�PDWHULDV�TXH�DFRPSDxDQ�D�ODV�
SODQWDV��LQFOX\HQGR�OD�WLHUUD�TXH�HQWUD�HQ�HO�WUDQVSRUWH�LQWHUQDFLRQDO�GH�SODQWDV�\�
SURGXFWRV�YHJHWDOHV�
���(VWD�&RQYHQFLyQ�VH�UHILHUH�HVSHFLDOPHQWH�D�ODV�SODJDV�\�HQIHUPHGDGHV�GH�LPSRUWDQFLD�
SDUD�HO�FRPHUFLR�LQWHUQDFLRQDO�
$UWtFXOR�,,,�
$FXHUGRV�VXSOHPHQWDULRV
���/D�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��TXH�
HQ�OR�VXFHVLYR�VH�GHQRPLQDUi�DTXt��)$2���SRGUi��SRU�UHFRPHQGDFLyQ�GH�XQ�*RELHUQR�
FRQWUDWDQWH�R�SRU�VX�SURSLD�LQLFLDWLYD��SURSRQHU�DFXHUGRV�VXSOHPHQWDULRV�UHIHUHQWHV�D�
UHJLRQHV�FRQFUHWDV��D�GHWHUPLQDGDV�SODJDV�R�HQIHUPHGDGHV��D�FLHUWDV�SODQWDV�\�SURGXFWRV�
YHJHWDOHV��D�GHWHUPLQDGRV�PpWRGRV�GH�WUDQVSRUWH�LQWHUQDFLRQDO�GH�SODQWDV�\�SURGXFWRV�
YHJHWDOHV��R�GH�DFXHUGRV�TXH��GH�FXDOTXLHU�RWUR�PRGR�VXSOHPHQWHQ�ODV�GLVSRVLFLRQHV�GH�
HVWD�&RQYHQFLyQ��FRQ�HO�ILQ�GH�UHVROYHU�SUREOHPDV�HVSHFLDOHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�
TXH�QHFHVLWHQ�SDUWLFXODU�DWHQFLyQ�R�FXLGDGR�
���7RGR�DFXHUGR�VXSOHPHQWDULR�GH�HVWH�WLSR�HQWUDUi�HQ�YLJRU��SDUD�FDGD�*RELHUQR�
FRQWUDWDQWH��GHVSXpV�GH�VX�DFHSWDFLyQ��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�
&RQVWLWXFLyQ�\�GHO�5HJODPHQWR�,QWHULRU�GH�OD�)$2�
$UWtFXOR�,9
2UJDQL]DFLyQ�1DFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD
���&DGD�*RELHUQR�FRQWUDWDQWH�WRPDUi�ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�RUJDQL]DU��D�OD�
EUHYHGDG�SRVLEOH��\�HQ�OD�PHMRU�IRUPD�TXH�SXHGD�
D��8QD�RUJDQL]DFLyQ�RILFLDO�GH�SURWHFFLyQ�ILWRVDQLWDULD��HQFDUJDGD�SULQFLSDOPHQWH�GH�
L��/D�LQVSHFFLyQ�GH�SODQWDV�HQ�FXOWLYR��GH�ODV�WLHUUDV�FXOWLYDGDV��LQFOXVR�FDPSRV��
SODQWDFLRQHV��YLYHURV��MDUGLQHV�H�LQYHUQDGHURV��\�GH�ODV�SODQWDV�\�SURGXFWRV�YHJHWDOHV�HQ�
DOPDFHQHV�\�HQ�WUiQVLWR��SDUWLFXODUPHQWH�FRQ�HO�ILQ�GH�VHxDODU�OD�H[LVWHQFLD�R�OD�DSDULFLyQ�
\�GLIXVLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�SODQWDV�\�GH�FRPEDWLUODV�
LL��/D LQVSHFFLyQ�GH�ODV�SDUWLGDV�GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV�TXH�FLUFXOHQ�HQ�HO�
WUiILFR�LQWHUQDFLRQDO�\��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OD�LQVSHFFLyQ�GH�ODV�SDUWLGDV�GH�RWURV�
DUWtFXORV�R�SURGXFWRV�TXH�FLUFXOHQ�HQ�HO�WUiILFR�LQWHUQDFLRQDO�HQ�FRQGLFLRQHV�HQ�TXH
SXHGDQ�DFWXDU�LQFLGHQWDOPHQWH�FRPR�SRUWDGRUHV�GH�SODJDV�\�HQIHUPHGDGHV�GH�SODQWDV�\�
SURGXFWRV�YHJHWDOHV��\�OD�LQVSHFFLyQ�\�YLJLODQFLD�GH�WRGD�FODVH�GH�LQVWDODFLRQHV�GH�
DOPDFHQDPLHQWR�\�WUDQVSRUWH�TXH�VH�XWLOLFHQ�HQ�HO�WUiILFR�LQWHUQDFLRQDO��ELHQ�VHD�GH�
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SODQWDV�\�SURGXFWRV�YHJHWDOHV�R�GH�RWURV�SURGXFWRV��SDUWLFXODUPHQWH�FRQ�HO�
ILQ�GH�SUHYHQLU�OD�GLIXVLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�SODQWDV�\�
SURGXFWRV�YHJHWDOHV�D�WUDYpV�GH�ODV�IURQWHUDV�QDFLRQDOHV�
LLL��/D�GHVLQIHFWDFLyQ�R�GHVLQIHFFLyQ�GH�ODV�SDUWLGDV�GH�SODQWDV�\�SURGXFWRV�
YHJHWDOHV�TXH�FLUFXOHQ�HQ�HO�WUiILFR�LQWHUQDFLRQDO��\�GH�VXV�HQYDVHV��OXJDUHV�
GH�DOPDFHQDPLHQWR�\�WRGD�FODVH�GH�PHGLRV�GH�WUDQVSRUWH�
LY��/D�H[SHGLFLyQ�GH�FHUWLILFDGRV��D�ORV�TXH�HQ�DGHODQWH�VH�GHQRPLQDUi��FHUWLILFDGRV�
ILWRVDQLWDULRV���UHIHUHQWHV�DO�HVWDGR�VDQLWDULR�\�DO�RULJHQ�GH�ODV�SDUWLGDV�GH�SODQWDV�\�
SURGXFWRV�YHJHWDOHV�
E��8Q�VHUYLFLR�GH�LQIRUPDFLyQ�UHVSRQVDEOH�GH�OD�GLVWULEXFLyQ�GHQWUR�GHO�SDtV��GH�ORV�
LQIRUPHV�VREUH�SODJDV�\�HQIHUPHGDGHV�GH�ODV�SODQWDV�\�SURGXFWRV�YHJHWDOHV�\�VREUH�ORV�
PHGLRV�GH�SUHYHQLUODV�\�FRPEDWLUODV�
F��8Q�HVWDEOHFLPLHQWR�GH�LQYHVWLJDFLRQHV�HQ�HO�FDPSR�GH�OD�SURWHFFLyQ�ILWRVDQLWDULD�
���&DGD�*RELHUQR�FRQWUDWDQWH�SUHVHQWDUi�XQD�GHVFULSFLyQ�GH�WRGDV�ODV�DFWLYLGDGHV�GH�VX�
RUJDQL]DFLyQ�QDFLRQDO�GH�SURWHFFLyQ�ILWRVDQLWDULD�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2��TXLHQ�
KDUi�OOHJDU�GLFKD�LQIRUPDFLyQ�D�WRGRV�ORV�*RELHUQRV�FRQWUDWDQWHV�
$UWtFXOR�9
&HUWLILFDGRV�ILWRVDQLWDULRV
���/RV�*RELHUQRV�FRQWUDWDQWHV�DGRSWDUiQ�ODV�GLVSRVLFLRQHV�FRQYHQLHQWHV�SDUD�OD�
H[SHGLFLyQ�GH�FHUWLILFDGRV�ILWRVDQLWDULRV�GH�DFXHUGR�FRQ�ORV�UHJODPHQWRV�GH�SURWHFFLyQ�
ILWRVDQLWDULD�GH�ORV�RWURV�*RELHUQRV�FRQWUDWDQWHV��\�HQ�FRQIRUPLGDG�FRQ�ODV�VLJXLHQWHV�
HVWLSXODFLRQHV�
D��/D�LQVSHFFLyQ�VHUi�HIHFWXDGD�\�ORV�FHUWLILFDGRV�H[SHGLGRV�VRODPHQWH�SRU�IXQFLRQDULRV�
WpFQLFDPHQWH�FRPSHWHQWHV�\�GHELGDPHQWH�DXWRUL]DGRV��R�EDMR�OD�UHVSRQVDELOLGDG�GH�ORV�
PLVPRV��\�HQ�FLUFXQVWDQFLDV�WDOHV�\�HQ�SRVHVLyQ�GH�FRQRFLPLHQWRV�H�LQIRUPDFLyQ�GH�WDO�
QDWXUDOH]D��TXH�ODV�DXWRULGDGHV�GH�ORV�SDtVHV�LPSRUWDGRUHV�SXHGDQ�DFHSWDUORV�FRQ�OD�
FRQILDQ]D�GH�TXH�VRQ�GRFXPHQWRV�IHDFLHQWHV�
E��/RV�FHUWLILFDGRV�TXH�DPSDUHQ�HO�PDWHULDO�GHVWLQDGR�D�OD�SODQWDFLyQ�R�SURSDJDFLyQ�
GHEHUiQ�UHGDFWDUVH�HQ�OD�IRUPD�TXH�VH�LQGLFD�HQ�HO�$QH[R�GH�HVWD�&RQYHQFLyQ�H�LQFOXLUi�
WRGDV�ODV�GHFODUDFLRQHV�DGLFLRQDOHV�TXH�H[LMD�HO�SDtV�LPSRUWDGRU��(O�PRGHOR�GH�
FHUWLILFDGR�SRGUi�XWLOL]DUVH�WDPELpQ�SDUD�RWUDV�SODQWDV�R�SURGXFWRV�YHJHWDOHV�FXDQGR�VH�
FRQVLGHUH�FRQYHQLHQWH�\�VLHPSUH�TXH�WDO�SURFHGLPLHQWR�QR�HVWp�HQ�SXJQD�FRQ�ORV�
UHTXLVLWRV�TXH�LPSRQJD�HO�SDtV�LPSRUWDGRU�
F��/RV�FHUWLILFDGRV�QR�GHEHUiQ�SUHVHQWDU�DOWHUDFLRQHV�QL�UDVSDGXUDV�
���/RV�*RELHUQRV�FRQWUDWDQWHV�VH�FRPSURPHWHQ�D�QR�H[LJLU�TXH�ODV�UHPHVDV�GH�SODQWDV�
GHVWLQDGDV�D�OD�SODQWDFLyQ�R�SURSDJDFLyQ��TXH�VH�LPSRUWDQ�D�VXV�WHUULWRULRV��YD\DQ�
DFRPSDxDGDV GH�FHUWLILFDGRV�ILWRVDQLWDULRV�HPLWLGRV�HQ�IRUPD�GLVWLQWD�DO�PRGHOR�
HVWDEOHFLGR�HQ�HO�$QH[R�GH�HVWD�&RQYHQFLyQ�
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$UWtFXOR�9,
5HTXLVLWRV�UHODWLYRV�D�OD�LPSRUWDFLyQ
���&RQ�HO�ILQ�GH�LPSHGLU�OD�LQWURGXFFLyQ�GH�HQIHUPHGDGHV�\�SODJDV�GH�
SODQWDV�HQ�VXV�UHVSHFWLYRV�WHUULWRULRV��ORV�*RELHUQRV�FRQWUDWDQWHV�WHQGUiQ�
SOHQD�DXWRULGDG�SDUD�UHJODPHQWDU�OD�HQWUDGD�GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV�\��D�HVWH�
HIHFWR��SXHGHQ�
D��,PSRQHU�UHVWULFFLRQHV�R�UHTXLVLWRV�D�OD�LPSRUWDFLyQ�GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV�
E��3URKLELU�OD�LPSRUWDFLyQ�GH�GHWHUPLQDGDV�SODQWDV�R�SURGXFWRV�YHJHWDOHV�R�GH�
GHWHUPLQDGDV�SDUWLGDV�GH�SODQWDV�R�SURGXFWRV�YHJHWDOHV�
F��,QVSHFFLRQDU�R�UHWHQHU�GHWHUPLQDGDV�UHPHVDV�GH�SODQWDV�R�SURGXFWRV�YHJHWDOHV�
G��6RPHWHU�D�WUDWDPLHQWR��GHVWUXLU��R�SURKLELU�OD�HQWUDGD�D�GHWHUPLQDGDV�UHPHVDV�GH�
SODQWDV�R�SURGXFWRV�YHJHWDOHV��R�H[LJLU�TXH�GLFKDV�UHPHVDV�VHDQ�VRPHWLGDV�D�WUDWDPLHQWR�
R�GHVWUXLGDV�
���&RQ�HO�ILQ�GH�UHGXFLU�DO�PtQLPR�ODV�GLILFXOWDGHV�TXH�SXGLHUDQ�VXUJLU�HQ�HO�FRPHUFLR�
LQWHUQDFLRQDO��ORV�*RELHUQRV�FRQWUDWDQWHV�VH�FRPSURPHWHQ�D�SRQHU�HQ�SUiFWLFD�ODV�
GLVSRVLFLRQHV�PHQFLRQDGDV�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�
FRQGLFLRQHV�
D��/RV�*RELHUQRV�FRQWUDWDQWHV��DO�DSOLFDU�VXV�UHJODPHQWRV�GH�SURWHFFLyQ�ILWRVDQLWDULD��QR�
WRPDUiQ�QLQJXQD�GH�ODV�PHGLGDV�HVSHFLILFDGDV�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��D�PHQRV�
TXH�UHVXOWHQ�QHFHVDULDV�GHELGR�D�FRQVLGHUDFLRQHV�ILWRVDQLWDULDV�
E��6L�XQ�*RELHUQR�FRQWUDWDQWH�HVWDEOHFH�UHVWULFFLRQHV�R�UHTXLVLWRV�D�OD�LPSRUWDFLyQ�GH�
SODQWDV�\�SURGXFWRV�YHJHWDOHV�GHQWUR�GH�VX�WHUULWRULR��GHEHUi�KDFHU�S~EOLFDV�GLFKDV�
UHVWULFFLRQHV�R�UHTXLVLWRV�\�FRPXQLFDUODV�LQPHGLDWDPHQWH�D�ORV�VHUYLFLRV�GH�SURWHFFLyQ�
ILWRVDQLWDULD�GH�ORV�GHPiV�*RELHUQRV�FRQWUDWDQWHV�\�OD�)$2�
F��6L�XQ�*RELHUQR�FRQWUDWDQWH��FRQ�DUUHJOR D�ODV�GLVSRVLFLRQHV�GH�VX�OHJLVODFLyQ�GH�
SURWHFFLyQ�ILWRVDQLWDULD��SURKLEH�OD�LPSRUWDFLyQ�GH�FXDOTXLHU�SODQWD�R�SURGXFWR�YHJHWDO��
GHEHUi�SXEOLFDU�VX�GHFLVLyQ��MXQWR�FRQ�ODV�UD]RQHV�HQ�TXH�VH�EDVD��H�LQIRUPDU�
LQPHGLDWDPHQWH�D�ORV�VHUYLFLRV�GH�SURWHFFLyQ�ILWRVDQLWDULD�GH�ORV�GHPiV�*RELHUQRV�
FRQWUDWDQWHV�\�D�OD�)$2�
G��6L�XQ�*RELHUQR�FRQWUDWDQWH�H[LJH�TXH�ODV�UHPHVDV�GH�FLHUWDV�SODQWDV�R�SURGXFWRV�
YHJHWDOHV�VH�LPSRUWHQ�VRODPHQWH�D�WUDYpV�GH�GHWHUPLQDGRV�SXQWRV�GH�HQWUDGD��GLFKRV�
SXQWRV�GHEHUiQ�VHU�VHOHFFLRQDGRV�GH�PDQHUD�TXH�QR�VH�HQWRUSH]FD�VLQ�QHFHVLGDG�HO�
FRPHUFLR�LQWHUQDFLRQDO��(O�UHVSHFWLYR�*RELHUQR�FRQWUDWDQWH�SXEOLFDUi�XQD�OLVWD�GH�GLFKRV�
SXQWRV�GH�HQWUDGD��OLVWD�TXH�VHUi�WUDQVPLWLGD�D�ORV�VHUYLFLRV�GH�SURWHFFLyQ�ILWRVDQLWDULD�GH�
ORV�GHPiV�*RELHUQRV�FRQWUDWDQWHV�\�D�OD�)$2��(VWDV�UHVWULFFLRQHV��UHVSHFWR�D�ORV�SXQWRV�
GH�HQWUDGD�QR�HVWDEOHFHUiQ��D�PHQRV�TXH�ODV�SODQWDV�R�SURGXFWRV�YHJHWDOHV�HQ�FXHVWLyQ�
QHFHVLWHQ�LU�DPSDUDGRV�SRU�FHUWLILFDGRV�ILWRVDQLWDULRV�R�VHU�VRPHWLGRV�D�LQVSHFFLyQ�R�
WUDWDPLHQWR�



3iJLQD�� GH���

H��&XDOTXLHU�LQVSHFFLyQ�TXH�KDJD�HO�VHUYLFLR�GH�SURWHFFLyQ�ILWRVDQLWDULD�GH�
XQ�*RELHUQR�FRQWUDWDQWH��HQ�OR�TXH�UHVSHFWD�D�ODV�UHPHVDV�GH�SODQWDV�TXH�
VH�RIUHFHQ�SDUD�OD�LPSRUWDFLyQ��GHEHUi�HIHFWXDUVH�OR�PiV�SURQWR�SRVLEOH��
WRPDQGR�GHELGDPHQWH�HQ�FXHQWD�OD�DOWHUDELOLGDG�GH�ORV�SURGXFWRV�
UHVSHFWLYRV��6L�VH�HQFXHQWUD�TXH�XQD�UHPHVD�QR�VH�DMXVWD�D�ORV�UHTXLVLWRV�GH�
OD�OHJLVODFLyQ�GH�SURWHFFLyQ�ILWRVDQLWDULD�GHO�SDtV�LPSRUWDGRU��GHEHUi�
LQIRUPDUVH�DO�VHUYLFLR�GH�SURWHFFLyQ�ILWRVDQLWDULD�GHO�SDtV�H[SRUWDGRU��6L�VH�GHVWUX\H�OD�
UHPHVD��HQ�VX�WRWDOLGDG�R�HQ�SDUWH��GHEHUi�HQYLDUVH�LQPHGLDWDPHQWH�XQ�LQIRUPH�RILFLDO�DO�
VHUYLFLR�GH�SURWHFFLyQ�ILWRVDQLWDULD�GHO�SDtV�H[SRUWDGRU�
I��/RV�*RELHUQRV�FRQWUDWDQWHV�GHEHUiQ�DGRSWDU�PHGLGDV�TXH��VLQ�SRQHU�HQ�SHOLJUR�D�VXV�
SURSLDV�SODQWDV��UHGX]FDQ�DO�PtQLPR�HO�Q~PHUR�GH�FDVRV�HQ�TXH�VH�UHTXLHUD�XQ�
FHUWLILFDGR�ILWRVDQLWDULR�SDUD�OD�HQWUDGD�GH�SODQWDV�R�SURGXFWRV�YHJHWDOHV�QR�GHVWLQDGRV�D�
OD�SODQWDFLyQ��FRPR�SRU�HMHPSOR�FHUHDOHV��IUXWDV��YHUGXUDV�\�IORUHV�HQ�WDOOR�
J��/RV�*RELHUQRV�FRQWUDWDQWHV�GLFWDUiQ�ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�SHUPLWLU�OD�
LPSRUWDFLyQ��FRQ�ILQHV�GH�LQYHVWLJDFLyQ�FLHQWtILFD��GH�SODQWDV�\�SURGXFWRV�YHJHWDOHV��OR�
PLVPR�TXH�GH�HVSHFtPHQHV�GH�HQIHUPHGDGHV�\�SODJDV��HQ�FRQGLFLRQHV�TXH�IDFLOLWHQ�OD�
DGRSFLyQ�GH�DPSOLDV�SUHFDXFLRQHV�FRQWUD�HO�ULHVJR�GH�GLIXVLyQ�GH�GLFKDV�HQIHUPHGDGHV�\�
SODJDV�
���/DV�PHGLGDV�HVSHFLILFDGDV�HQ�HVWH�DUWtFXOR�QR�VH�DSOLFDUiQ�D�ODV�PHUFDQFtDV�HQ�WUiQVLWR�
D�WUDYpV�GHO�WHUULWRULR�GH�FDGD�XQR�GH�ORV�*RELHUQRV�FRQWUDWDQWHV��D�PHQRV�TXH�GLFKDV�
PHGLGDV�VHDQ�QHFHVDULDV�SDUD�OD�SURWHFFLyQ�GH�VXV�SURSLDV�SODQWDV�
$UWtFXOR�9,,
&RRSHUDFLyQ�LQWHUQDFLRQDO
/RV�*RELHUQRV�FRQWUDWDQWHV�FRRSHUDUiQ�HQ�OD�PD\RU�PHGLGD�SRVLEOH�SDUD�HO�
FXPSOLPLHQWR�GH�ORV�ILQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ��\�SDUWLFXODUPHQWH�
D��7RGRV�ORV�*RELHUQRV�FRQWUDWDQWHV�FRQYLHQHQ�HQ�FRRSHUDU�FRQ�OD�)$2�SDUD�HO�
HVWDEOHFLPLHQWR�GH�XQ�VHUYLFLR�PXQGLDO�GH�LQIRUPDFLyQ�ILWRVDQLWDULD�XWLOL]DQGR�
SOHQDPHQWH�ORV�PHGLRV�\�ORV�VHUYLFLRV�GH�ODV�RUJDQL]DFLRQHV�TXH�\D�H[LVWHQ�SDUD�HVWH�ILQ��
\��XQD�YH] LQVWLWXLGR�pVWH��HQ�SURSRUFLRQDU�SHULyGLFDPHQWH�D�OD�)$2�OD�VLJXLHQWH�
LQIRUPDFLyQ�
L��'DWRV�VREUH�OD�H[LVWHQFLD��DSDULFLyQ�\�GLIXVLyQ�GH�SODJDV�\�HQIHUPHGDGHV�GH�SODQWDV�\�
SURGXFWRV�YHJHWDOHV�TXH�VRQ�FRQVLGHUDGRV�FRPR�HFRQyPLFDPHQWH�LPSRUWDQWHV�\�TXH�
SXHGHQ�FRQVWLWXLU�XQ�SHOLJUR�LQPHGLDWR�R�SRWHQFLDO�
LL��'DWRV�VREUH�ORV�PHGLRV�TXH�VH�FRQVLGHUHQ�HILFDFHV�SDUD�FRPEDWLU�ODV�HQIHUPHGDGHV�\�
SODJDV�GH�ODV�SODQWDV�\�GH�ORV�SURGXFWRV�YHJHWDOHV�
E��/RV�*RELHUQRV�FRQWUDWDQWHV�SDUWLFLSDUiQ�HQ�OD�PHGLGD�GH�OR�SRVLEOH��HQ�WRGDV�ODV�
FDPSDxDV�HVSHFLDOHV�SDUD�FRPEDWLU�GHWHUPLQDGDV�SODJDV�R�HQIHUPHGDGHV�GHVWUXFWLYDV�
TXH�SXHGDQ�DPHQD]DU�VHULDPHQWH�ORV�FXOWLYRV�\�H[LMDQ�PHGLGDV�LQWHUQDFLRQDOHV�SDUD�
KDFHU�IUHQWH�D�ODV�HPHUJHQFLDV�
$UWtFXOR�9,,,
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&RRSHUDFLyQ�LQWHUQDFLRQDO
���/RV�*RELHUQRV�FRQWUDWDQWHV�VH�FRPSURPHWHQ�D�FRRSHUDU�HQWUH�Vt�SDUD�
HVWDEOHFHU�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�HQ�ODV�
]RQDV�DSURSLDGDV�
���/DV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�SURWHFFLyQ�ILWRVDQLWDULD�IXQFLRQDUiQ�FRPR�
RUJDQLVPRV�GH�FRRUGLQDFLyQ�HQ�ODV�]RQDV�GH�VX�MXULVGLFFLyQ�\�SDUWLFLSDUiQ�HQ�ODV�
GLVWLQWDV�DFWLYLGDGHV�HQFDPLQDGDV�D�DOFDQ]DU�ORV�REMHWLYRV�GH�HVWD�&RQYHQFLyQ�
$UWtFXOR�,;
$MXVWH�GH�GLIHUHQFLDV
���6L�VXUJH�DOJXQD�GLVSXWD�UHVSHFWR�D�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�HVWD�&RQYHQFLyQ�R�
VL�XQR�GH�ORV�*RELHUQRV�FRQWUDWDQWHV�HVWLPD�TXH�OD�DFWLWXG�GH�RWUR�*RELHUQR�FRQWUDWDQWH�
HVWi�HQ�FRQIOLFWR�FRQ�ODV�REOLJDFLRQHV�TXH�LPSRQHQ�D�pVWH�ORV�DUWtFXORV���\���GH�OD�
&RQYHQFLyQ�\��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�ODV�UD]RQHV�TXH�WHQJD�SDUD�SURKLELU�R�
UHVWULQJLU�ODV�LPSRUWDFLRQHV�GH�SODQWDV�R�SURGXFWRV�YHJHWDOHV�SURFHGHQWHV�GH�VXV�
WHUULWRULRV��HO�*RELHUQR�R�*RELHUQRV�LQWHUHVDGRV�SXHGHQ�SHGLU�DO�'LUHFWRU�*HQHUDO�GH�OD�
)$2�TXH�GHVLJQH�XQ�FRPLWp�SDUD�TXH�HVWXGLH�OD�FXHVWLyQ�HQ�GLVSXWD�
���(O�'LUHFWRU�*HQHUDO�GH�OD�)$2��GHVSXpV�GH�KDEHU�FRQVXOWDGR�FRQ�ORV�*RELHUQRV�
LQWHUHVDGRV��QRPEUDUi�XQ�&RPLWp�GH�H[SHUWRV�GHO�FXDO�IRUPDUiQ�SDUWH�UHSUHVHQWDQWHV�GH�
HVRV�*RELHUQRV��'LFKR�&RPLWp�HVWXGLDUi�OD�FXHVWLyQ�HQ�GLVSXWD�WRPDQGR�HQ�FXHQWD�WRGRV�
ORV�GRFXPHQWRV�\�GHPiV�SUXHEDV�IHDFLHQWHV�SUHVHQWDGRV�SRU�ORV�*RELHUQRV�LQWHUHVDGRV��
(O�&RPLWp�GHEHUi�SUHVHQWDU�XQ�LQIRUPH�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2�TXLHQ��D�VX�YH]��OR�
WUDQVPLWLUi�D�ORV�*RELHUQRV�LQWHUHVDGRV�\�D�ORV�GHPiV�*RELHUQRV�FRQWUDWDQWHV�
���/RV�*RELHUQRV�FRQWUDWDQWHV�FRQYLHQHQ�HQ�TXH�ODV�UHFRPHQGDFLRQHV�GH�GLFKR�FRPLWp��
DXQTXH�QR�WLHQHQ�FDUiFWHU�REOLJDWRULR��FRQVWLWXLUiQ�OD�EDVH�SDUD�TXH�ORV�*RELHUQRV�
LQWHUHVDGRV�H[DPLQHQ�GH�QXHYR�ODV�FXHVWLRQHV�TXH�GLHURQ�OXJDU�DO�GHVDFXHUGR�
���/RV�*RELHUQRV�LQWHUHVDGRV�VXIUDJDUiQ�SRU�LJXDO�ORV�JDVWRV�GH�ORV�H[SHUWRV�

$UWtFXOR�;
6XEVWLWXFLyQ�GH�$FXHUGRV�DQWHULRUHV
(VWD�&RQYHQFLyQ�GDUi�ILQ�\�VXEVWLWXLUi��HQWUH�ORV�*RELHUQRV�FRQWUDWDQWHV��D�OD�
&RQYHQFLyQ�,QWHUQDFLRQDO�UHVSHFWR�D�ODV�PHGLGDV�TXH�GHEHQ�WRPDUVH�HQ�FRQWUD�GH�OD�
3K\OOR[HUD�YDVWDWUL[��VXVFULWD�HO���GH�QRYLHPEUH�GH������\�D�OD�&RQYHQFLyQ�DGLFLRQDO�
ILUPDGD�HQ�%HUQD�HO����GH�DEULO�GH�������\�D�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�
)LWRVDQLWDULD�ILUPDGD�HQ�5RPD�HO����GH�$EULO�GH������

$UWtFXOR�;,
$SOLFDFLyQ�WHUULWRULDO
���7RGR�*RELHUQR�SXHGH��HQ�HO�PRPHQWR�GH�OD�UDWLILFDFLyQ�R�GH�OD�DGKHVLyQ��R�
SRVWHULRUPHQWH��HQYLDU�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2�OD�GHFODUDFLyQ�GH�TXH�HVWD�
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&RQYHQFLyQ�VH�H[WHQGHUi�D�WRGRV�R�DOJXQRV�GH�ORV�WHUULWRULRV�GH�FX\DV�
UHODFLRQHV�LQWHUQDFLRQDOHV�VHD�UHVSRQVDEOH��\�HVWD�&RQYHQFLyQ�VH�DSOLFDUi�D�
WRGRV�ORV�WHUULWRULRV�HVSHFLILFDGRV�HQ�GLFKD�GHFODUDFLyQ��D�SDUWLU�GHO�
WULJpVLPR�GtD�HQ�TXH�KD\D�VLGR�UHFLELGD�SRU�HO�'LUHFWRU�*HQHUDO�
���7RGR�*RELHUQR�TXH�KD\D�HQYLDGR�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2�XQD�
GHFODUDFLyQ�GH�DFXHUGR�FRQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�SRGUi��HQ�FXDOTXLHU�PRPHQWR��
HQYLDU�XQD�QXHYD�GHFODUDFLyQ�PRGLILFDQGR�HO�DOFDQFH�GH�FXDOTXLHU�GHFODUDFLyQ�DQWHULRU�R�
SRQLHQGR�ILQ�D�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GH OD�SUHVHQWH�&RQYHQFLyQ�HQ�
FXDOTXLHUD�GH�VXV�WHUULWRULRV�

$UWtFXOR�;,,
5DWLILFDFLyQ�\�DGKHVLyQ
���(VWD�&RQYHQFLyQ�TXHGDUi�DELHUWD�D�OD�ILUPD�GH�ORV�*RELHUQRV�KDVWD�HO���GH�PD\R�GH�
�����\�GHEHUi�VHU�UDWLILFDGD�D�OD�PD\RU�EUHYHGDG�SRVLEOH��/RV�LQVWUXPHQWRV�GH�
UDWLILFDFLyQ�VHUiQ�GHSRVLWDGRV�HQ�OD�RILFLQD�GHO�'LUHFWRU�*HQHUDO�GH�OD�)$2��TXLHQ�
FRPXQLFDUi�D�WRGRV�ORV�*RELHUQRV�VLJQDWDULRV�OD�IHFKD�HQ�TXH�VH�KD\D�YHULILFDGR�HO�
GHSyVLWR�
���7DQ�SURQWR�FRPR�KD\D�HQWUDGR�HVWD�&RQYHQFLyQ�HQ�YLJRU�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HO�DUWtFXOR�����TXHGDUi�DELHUWD�D�OD�DGKHVLyQ�GH�ORV�*RELHUQRV�QR�VLJQDWDULRV��/D�
DGKHVLyQ�VH�HIHFWXDUi�PHGLDQWH�OD�HQWUHJD�GHO�LQVWUXPHQWR�GH�DGKHVLyQ�DO�'LUHFWRU�
*HQHUDO�GH�OD�)$2��TXLHQ�FRPXQLFDUi�HO�SDUWLFXODU�D�WRGRV�ORV�*RELHUQRV�VLJQDWDULRV�\�
DGKHULGRV�

$UWtFXOR�;,,,
(QPLHQGDV
���&XDOTXLHU�SURSXHVWD�TXH�KDJD�XQ�*RELHUQR�FRQWUDWDQWH�SDUD�HQPHQGDU�HVWD�
&RQYHQFLyQ�GHEHUi�FRPXQLFDUVH�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2�
���&XDOTXLHU�SURSXHVWD�GH�HQPLHQGD�D�HVWD�&RQYHQFLyQ��TXH�UHFLED�HO�'LUHFWRU�*HQHUDO�
GH�OD�)$2�GH�XQ�*RELHUQR�FRQWUDWDQWH��GHEHUi�VHU�SUHVHQWDGD�HQ�XQ�SHUtRGR�RUGLQDULR�R�
H[WUDRUGLQDULR�GH�VHVLRQHV�GH�OD�FRQIHUHQFLD�GH�OD�)$2�SDUD�VX�DSUREDFLyQ�\��VL�OD�
HQPLHQGD�LPSOLFD�FDPELRV�WpFQLFRV�GH�LPSRUWDQFLD��R�LPSRQH�REOLJDFLRQHV�DGLFLRQDOHV��
D�ORV�*RELHUQRV�&RQWUDWDQWHV��GHEHUi�VHU�HVWXGLDGD�SRU�XQ�FRPLWp�FRQVXOWLYR�GH�
HVSHFLDOLVWDV�TXH�FRQYRTXH�OD�)$2�DQWHV�GH�OD�FRQIHUHQFLD�
���(O�'LUHFWRU�*HQHUDO�GH�OD�)$2�GHEHUi�GDU�DYLVR�D�ORV�*RELHUQRV�FRQWUDWDQWHV�GH�
FXDOTXLHU�3UR\HFWR�GH�HQPLHQGD�D�HVWD�&RQYHQFLyQ��DQWHV�GH�TXH�VH�KD\D�GLVWULEXLGR�OD�
DJHQGD�GHO�SHUtRGR�GH�VHVLRQHV�GH�OD�FRQIHUHQFLD�HQ�OD�FXDO�KDEUi�GH�VHU�FRQVLGHUDGD�
GLFKD�HQPLHQGD�
���&XDOTXLHUD�GH�ODV�HQPLHQGDV�D�OD�&RQYHQFLyQ��DVt�SURSXHVWD��UHTXHULUi�OD�DSUREDFLyQ�
GH�OD�&RQIHUHQFLD�GH�OD�)$2�\�HQWUDUi�HQ�YLJRU�GHVSXpV�GH�ORV�WUHLQWD�GtDV�GH�KDEHU�VLGR�
DFHSWDGD�SRU�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�*RELHUQRV�FRQWUDWDQWHV��/DV�HQPLHQGDV�TXH�
LPSOLTXHQ�QXHYDV�REOLJDFLRQHV�SDUD�ORV�*RELHUQRV�FRQWUDWDQWHV�HQWUDUiQ�HQ�YLJRU��SDUD�
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FDGD�XQR�GH�GLFKRV�*RELHUQRV��VRODPHQWH�GHVSXpV�GH�TXH�OD�KD\DQ�
DFHSWDGR�\�GH�TXH�KD\DQ�WUDQVFXUULGR�WUHLQWD�GtDV�GH�GLFKD�DFHSWDFLyQ�
���/RV�LQVWUXPHQWRV�GH�DFHSWDFLyQ�GH�ODV�HQPLHQGDV�TXH�LPSOLTXHQ�QXHYDV�
REOLJDFLRQHV�GHEHUiQ�GHSRVLWDUVH�HQ�HO�GHVSDFKR�GHO�'LUHFWRU�*HQHUDO�GH�
OD�)$2��TXLHQ�D�VX�YH]�GHEHUi�LQIRUPDU�D�WRGRV�ORV�*RELHUQRV�FRQWUDWDQWHV�
HO�UHFLER�GH�ODV�DFHSWDFLRQHV�\�OD�HQWUDGD�HQ�YLJRU�GH�ODV�HQPLHQGDV�

$UWtFXOR�;,9
9LJHQFLD
7DQ�SURQWR�FRPR�HVWD�&RQYHQFLyQ�KD\D�VLGR�UDWLILFDGD�SRU WUHV�GH�ORV�*RELHUQRV�
VLJQDWDULRV�HQWUDUi�HQ�YLJRU�HQWUH�HOORV��3DUD�FDGD�*RELHUQR�TXH�OD�UDWLILTXH�R�TXH�VH�
DGKLHUD�HQ�OR�VXFHVLYR��HQWUDUi�HQ�YLJRU�D�SDUWLU�GH�OD�IHFKD�GH�GHSyVLWR�GH�VX�
LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�DGKHVLyQ�

$UWtFXOR�;9
'HQXQFLD
�� 7RGR�*RELHUQR�FRQWUDWDQWH�SRGUi�HQ�FXDOTXLHU�PRPHQWR�GHQXQFLDU�HVWD�&RQYHQFLyQ�
PHGLDQWH�QRWLILFDFLyQ�GLULJLGD�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2��(O�'LUHFWRU�*HQHUDO�
LQIRUPDUi�LQPHGLDWDPHQWH�D�WRGRV�ORV�*RELHUQRV�VLJQDWDULRV�\�DGKHULGRV�
���/D�GHQXQFLD�VXUWLUi�HIHFWR�XQ�DxR�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HO�'LUHFWRU�*HQHUDO�GH�OD�
)$2�KD\D�UHFLELGR�OD�QRWLILFDFLyQ�

$1(;2
02'(/2�'(�&(57,),&$'2�),726$1,7$5,2
6(59,&,2�'(�3527(&&,21�),726$1,7$5,$
'H�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1R�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3RU�OD�SUHVHQWD�FHUWLILFD�
4XH�ODV�SODQWDV��SDUWHV�GH�SODQWDV�R�SURGXFWRV�YHJHWDOHV�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��
R�PXHVWUDV�UHSUHVHQWDWLYDV�GH�ODV�PLVPDV��IXHURQ�PLQXFLRVDPHQWH�H[DPLQDGDV�HQ�GtD�
�IHFKD��BBBBBBBBBBBBBBBBBBBBBB�SRU�
�QRPEUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBIXQFLRQDULR�DXWRUL]DGR�GHO��VHUYLFLR��
BBBBBBBBBBBBBBBBBBBBBBBBBB�TXLHQ�D�EXHQ�HQWHQGHU�ODV�HQFRQWUy�HVHQFLDOPHQWH�
OLEUHV�GH�HQIHUPHGDGHV�\�SODJDV�GDxLQDV��\�TXH�OD�UHPHVD�SDUHFH�DMXVWDUVH�D�ODV�
GLVSRVLFLRQHV�ILWRVDQLWDULDV�YLJHQWHV�HQ�HO�SDtV�LPSRUWDGRU�TXH�VH�HVSHFLILFDQ�HQ�ODV�
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GHFODUDFLRQHV�DGLFLRQDOHV�VLJXLHQWHV�R�HQ�RWUD�
SDUWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7UDWDPLHQWR�GH�IXPLJDFLyQ�R�GH�GHVLQIHFFLyQ��VL�OR�H[LJH�HO�SDtV�
LPSRUWDGRU��
)HFKD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
7UDWDPLHQWRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�'XUDFLyQ�GHO�
WUDWDPLHQWRBBBBBBBBBB
3URGXFWRV�TXtPLFRV�XWLOL]DGRV��
FRQFHQWUDFLyQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'HFODUDFLRQHV�DGLFLRQDOHV��VL�ODV�H[LJH�HO�SDtV�LPSRUWDGRU�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�)LUPD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�&DUJR�
�6HOOR�GHO�6HUYLYLR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBB

'(6&5,3&,21�'(/�(19,2
1RPEUH�\�GLUHFFLyQ�GHO�
H[SRUWDGRU�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1RPEUH�\�GLUHFFLyQ�GHO�
GHVWLQDWDULR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1~PHUR�\�GHVFULSFLyQ�GH�ORV�
EXOWRV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0DUFDV�GLVWLQWLYDV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
2ULJHQ��VL�OR�H[LJH�HO�SDtV�LPSRUWDGRU���
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
0HGLRV�GH�
WUDQVSRUWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BB
3XQWR�GH�
HQWUDGD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBB
&DQWLGDG�\�QRPEUH�GHO�
SURGXFWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1RPEUH�ERWiQLFR��VL�OR�H[LJH�HO�SDtV�
LPSRUWDGRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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+HFKR�HQ�5RPD��,WDOLD��D�ORV�VHLV�GtDV�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�
FLQFXHQWD�\�XQR��HQ�XQ�VROR�HMHPSODU�HQ�ORV�LGLRPDV�LQJOpV��IUDQFpV�\�
HVSDxRO��FDGD�XQR�GH�ORV�FXDOHV�VHUi�LJXDOPHQWH�DXWpQWLFR��/D�SUHVHQWH�
&RQYHQFLyQ�TXHGDUi�GHSRVLWDGD�HQ�ORV�DUFKLYRV�GH�OD�2UJDQL]DFLyQ�GH�ODV�
1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��(O�'LUHFWRU�*HQHUDO�GH�OD�
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�HQYLDUi�
FRSLDV�FHUWLILFDGDV�D�FDGD�*RELHUQR�VLJQDWDULR�R�DGKHULGR�
(Q�IH�GH�OR�FXDO�ORV�TXH�VXVFULEHQ��GHELGDPHQWH�DXWRUL]DGRV�DO�HIHFWR��ILUPDQ�HVWD�
&RQYHQFLyQ�HQ�QRPEUH�GH�VXV�UHVSHFWLYRV�*RELHUQRV��HQ�ODV�IHFKDV�LQGLFDGDV�IUHQWH�D�
VXV�ILUPDV�
5RPD�����GH�PD\R�GH������

&219(1&,21�,17(51$&,21$/�'(�3527(&&,21�),726$1,7$5,$
(10,(1'$6�$/�7(;72�(63$f2/
(QPLHQGDV�DO�WH[WR�HVSDxRO�GH�OD�&RQYHQFLyQ�,QWHUQDFLRQDO�GH�3URWHFFLyQ�)LWRVDQLWDULD�
DSUREDGDV�SRU�OD�&RQIHUHQFLD�GH�OD�)$2�HQ�VX�VpSWLPR�SHUtRGR�GH�VHVLRQHV�HO�GtD����GH�
GLFLHPEUH�GH�������(VWDV�HQPLHQGDV�HQWUDURQ�HQ�YLJRU�HO����GH�MXOLR�GH�������GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWtFXOR����GH�OD�&RQYHQFLyQ�
$��5HHPSOD]DU�HO�SiUUDIR���GHO�DUWtFXOR ���HO�SiUUDIR���GHO�DUWtFXOR����HO�SiUUDIR���GHO�
DUWtFXOR�����\�HO�SHQ~OWLPR�SiUUDIR��FRQ�ORV�WH[WRV�VLJXLHQWHV�

$UWtFXOR�,9
3iUUDIR��
���&DGD�XQR�GH�ORV�*RELHUQRV�FRQWUDWDQWHV�SUHVHQWDUi�XQD�0HPRULD�DFHUFD�GHO�DOFDQFH�
GH�VX�RUJDQL]DFLyQ�QDFLRQDO�GH�SURWHFFLyQ�ILWRVDQLWDULD�\�GH�ODV�PRGLILFDFLRQHV�TXH�HQ�OD�
PLVPD�VH�LQWURGX]FDQ��DO�'LUHFWRU�*HQHUDO�GH�OD�)$2��HQ�OD�FXDO�WUDQVPLWLUi�GLFKD�
LQIRUPDFLyQ�D�WRGRV�ORV�*RELHUQRV�FRQWUDWDQWHV�

$UWtFXOR�;,
3iUUDIR��
���7RGR�*RELHUQR�TXH�KD\D�HQYLDGR�DO�'LUHFWRU�*HQHUDO�GH�OD�)$2�XQD�GHFODUDFLyQ�GH�
DFXHUGR�FRQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��SRGUi��HQ�FXDOTXLHU�PRPHQWR��HQYLDU�XQD�
QXHYD�GHFODUDFLyQ�TXH�PRGLILTXH�HO�DOFDQFH�GH�FXDOTXLHU�GHFODUDFLyQ�DQWHULRU�R�TXH�
KDJD�FHVDU�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GH�OD�3UHVHQWH�&RQYHQFLyQ�D�FXDOTXLHU�
WHUULWRULR��'LFKD�PRGLILFDFLyQ�R�FDQFHODFLyQ�VXUWLUi�HIHFWRV�WUHLQWD�GtDV�GHVSXpV�GH�OD�
IHFKD�HQ�TXH�OD�GHFODUDFLyQ�KD\D�VLGR�UHFLELGD�SRU�HO�'LUHFWRU�*HQHUDO�
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$UWtFXOR�;,,,
3iUUDIR��
���(O�'LUHFWRU�*HQHUDO�GH�OD�)$2�QRWLILFDUi�D�ORV�*RELHUQRV�FRQWUDWDQWHV�
FXDOTXLHU�SURSXHVWD�GH�HQPLHQGD�GH�OD�SUHVHQWH�&RQYHQFLyQ��D�PiV�WDUGDU��HQ�OD�IHFKD�HQ�
TXH�VH�HQYtH�HO�SURJUDPD�GHO�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�HQ�HO�FXDO�KD\D�GH�
FRQVLGHUDUVH�GLFKD�HQPLHQGD�

3iUUDIR�SHQ~OWLPR
+HFKR�HQ�5RPD��,WDOLD��HO�GtD�VHLV�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�FLQFXHQWD�\�XQR��HQ�
XQ�HMHPSODU�~QLFR�HQ�LQJOpV��IUDQFpV��\�HVSDxRO��FDGD�XQR�GH�ORV�FXDOHV�VHUi�LJXDOPHQWH�
DXWpQWLFR��/D�SUHVHQWH�&RQYHQFLyQ�TXHGDUi�GHSRVLWDGD�HQ�ORV�$UFKLYRV�GH�OD�
2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��(O�'LUHFWRU�
*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�
$OLPHQWDFLyQ�HQYLDUi�FRSLDV�FHUWLILFDGDV�D�FDGD�XQR�GH�ORV�*RELHUQRV�VLJQDWDULRV�R�
DGKHULGRV�

%��$xDGLU�HO�DUWtFXOR����XQ�WHUFHU�SiUUDIR�TXH�GLJD�

$UWtFXOR�;,
3iUUDIR��
���(O�'LUHFWRU�*HQHUDO�GH�OD�)$2�LQIRUPDUi�D�WRGRV�ORV�*RELHUQRV�VLJQDWDULRV�R�
DGKHULGRV��GH�FXDOTXLHU�GHFODUDFLyQ�UHFLELGD�FRQ�DUUHJOR�DO�SUHVHQWH�DUWtFXOR��
&��6XSULPLU�HQ�HO��$QH[R��ODV�SDODEUDV���VL�ODV�H[LJH�HO�SDtV�LPSRUWDGRU����TXH�DSDUHFHQ�
HQ�OD�OtQHD�GpFLPR�FXDUWD�GHO�PLVPR��GHVSXpV�GH�ODV�SDODEUDV��'HFODUDFLRQHV�
DGLFLRQDOHV��
��GH�QRYLHPEUH�GH������

&219(1,2�'(�6$1,'$'�$*523(&8$5,$�(175(�&2/20%,$��(&8$'25�<�
9(1(=8(/$
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/RV�*RELHUQRV�GH�ODV�5HS~EOLFDV�GH�&RORPELD��(FXDGRU�\�9HQH]XHOD��
FRQVFLHQWHV�GH�ODV�QHFHVLGDGHV�GH�HVWDEOHFHU�HQWUH�Vt�XQD�HVWUHFKD�
FRRSHUDFLyQ��HQ�PDWHULD�GH�6DQLGDG�$JURSHFXDULD��FRQ�HO�ILQ�GH�ILMDU�
QRUPDV�SUHYHQWLYDV��GLVSRVLFLRQHV�FXDUHQWDULDV��\�VL�HO�FDVR�OR�UHTXLHUH��
HIHFWXDU�FDPSDxDV�FRQWUD�SODJDV�R�HQIHUPHGDGHV�TXH�H[LVWHQ�R�TXH�SXHGDQ�
DSDUHFHU�HQ�DOJXQRV�GH�ORV�(VWDGRV�0LHPEURV��\�FX\D�SUHVHQFLD�SXGLHUD�
FRQVWLWXLU�XQD�DPHQD]D�SDUD�OD�HFRQRPtD�GH�HVWRV�SDtVHV��KDQ�DFRUGDGR�FHOHEUDU�XQ�
&RQYHQLR�SDUD�FRQVWLWXLU�XQD�2UJDQL]DFLyQ�%ROLYDULDQD�GH�6DQLGDG�$JURSHFXDULD�
�2%6$���\�DO�HIHFWR�KDQ�GHVLJQDGR�VXV�UHVSHFWLYRV�3OHQLSRWHQFLDULRV��D�VDEHU�
(O�([FHOHQWtVLPR�6HxRU�3UHVLGHQWH�GH�OD�5HS~EOLFD�GH�&RORPELD��D�VX�0LQLVWUR�GH�
5HODFLRQHV�([WHULRUHV��GRFWRU�&iVWRU�-DUDPLOOR�$UUXEOD�
/D�([FHOHQWtVLPD�-XQWD�0LOLWDU�GH�*RELHUQR�GH�OD�5HS~EOLFD�GHO�(FXDGRU��D�VX�
(PEDMDGRU�([WUDRUGLQDULR�\�3OHQLSRWHQFLDULR�HQ�&RORPELD��VHxRU�*XVWDYR�9DVFyQH]�
+XUWDGR��\
(O�([FHOHQWtVLPR�VHxRU�3UHVLGHQWH GH�OD�5HS~EOLFD�GH�9HQH]XHOD�D�VX�(PEDMDGRU�
([WUDRUGLQDULR�\�3OHQLSRWHQFLDULR�HQ�&RORPELD��VHxRU�0LJXHO�$QJHO�%XUHOOL�5LYDV�
4XLHQHV�GHVSXpV�GH�FDQMHDU�VXV�UHVSHFWLYRV�3OHQRV�SRGHUHV�\�HQFRQWUDUORV�HQ�EXHQD�\�
GHELGD�IRUPD��KDQ�FRQYHQLGR�OR�VLJXLHQWH�
$UWtFXOR����)XQGDU�OD�2UJDQL]DFLyQ�%ROLYDULDQD�GH�6DQLGDG�$JURSHFXDULD��2%6$���TXH�
WHQGUi�FRPR�ILQDOLGDG�OD�ILMDFLyQ�GH�QRUPDV�SUHYHQWLYDV�\�OD�FRRUGLQDFLyQ�GH�ODV�
DFWLYLGDGHV�WHQGLHQWHV�D�FRPEDWLU��UHSULPLU�R�LQYHVWLJDU�ODV�HQIHUPHGDGHV�\�SODJDV�TXH�
SXGLHUDQ�DIHFWDU�OD�DJULFXOWXUD�\�OD�JDQDGHUtD�GH�ORV�(VWDGRV�0LHPEURV�
(Q�WDO�VHQWLGR�VH�SURSXJQDUi�SRU�OD�XQLILFDFLyQ�OHJLVODWLYD�GH�VDQLGDG�DJURSHFXDULD��OD�
DGRSFLyQ�GH�QRUPDV�HVWiQGDU�SDUD�OD�HODERUDFLyQ�GH�SURGXFWRV�ELROyJLFRV�\�
]RRWHUiSLFRV��\�OD�FDSDFLWDFLyQ�WpFQLFD�GHO�SHUVRQDO�QHFHVDULR�DO�FXPSOLPLHQWR�GH�HVWRV�
REMHWLYRV�
$UWtFXOR����/D�2UJDQL]DFLyQ�%ROLYDULDQD�GH�6DQLGDG�$JURSHFXDULD�SDUD�OD�UHDOL]DFLyQ�GH�
VXV�REMHWLYRV�FRQWDUi�FRQ�
8Q�&RQVHMR�\
8Q�&RPLWp�7pFQLFR�(MHFXWLYR

'HO�&RQVHMR
$UWtFXOR����(O�&RQVHMR��yUJDQR�VXSUHPR�GH�OD�2UJDQL]DFLyQ��HVWDUi�LQWHJUDGR�SRU�ORV�
0LQLVWURV�GH�$JULFXOWXUD�GH�FDGD�XQR�GH�ORV�(VWDGRV�0LHPEURV��(Q�FDVR�HVSHFLDOHV�TXH�
LPSLGDQ�OD�FRQFXUUHQFLD�SHUVRQDO�GH�DOJXQRV�GH�ORV�0LQLVWURV��SRGUi�KDFHUVH�UHSUHVHQWDU�
SRU XQ�IXQFLRQDULR�GH�DOWD�FDWHJRUtD�WpFQLFD�GH�VX�GHSHQGHQFLD�
(O�&RQVHMR�VHVLRQDUi�FDGD�DxR��GH�SUHIHUHQFLD�HQ�HO�PHV�GH�MXQLR�\��H[WUDRUGLQDULDPHQWH��
D�VROLFLWXG�GH�FXDOTXLHUD�GH�VXV�0LHPEURV�
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(Q�HVWH�~OWLPR�FDVR�OD�UHXQLyQ�VH�OLPLWDUi�D�WUDWDU�ORV�DVXQWRV�HVSHFtILFRV�
TXH�OD�PRWLYDUHQ�
/DV�UHXQLRQHV�RUGLQDULDV�GHO�&RQVHMR�HIHFWXDUiQ�VXFHVLYDPHQWH�HQ�FDGD�
XQR�GH�ORV�(VWDGRV�0LHPEURV��
/DV�UHXQLRQHV�H[WUDRUGLQDULDV�WHQGUiQ�FRPR�VHGH�HO�(VWDGR�D�FX\D�LQLFLDWLYD�VH�KD\D�
FRQYRFDGR�
/D�3UHVLGHQFLD�GHO�&RQVHMR�FRUUHVSRQGH�DO�0LQLVWUR�GH�$JULFXOWXUD�GHO�(VWDGR�GRQGH�VH�
FHOHEUHQ�ODV�VHVLRQHV�
+DEUi�TXyUXP�SDUD�ODV�VHVLRQHV�GHO�&RQVHMR��VHDQ�RUGLQDULDV�R�H[WUDRUGLQDULDV��FRQ�OD�
SUHVHQFLD�GH�ODV�GRV�WHUFHUDV�SDUWHV��DO�PHQRV��GH�VXV�0LHPEURV��/DV�GHFLVLRQHV�GH�ODV�
PLVPDV�VH�WRPDUiQ�SRU�OD�PD\RUtD�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�0LHPEURV�SUHVHQWHV�

'HO�&RPLWp�7pFQLFR
$UWtFXOR����(O�&RPLWp�7pFQLFR�(MHFXWLYR�HVWDUi�LQWHJUDGR�SRU�XQ�'LUHFWRU�(MHFXWLYR��XQ�
6XEGLUHFWRU�GH�6DQLGDG�9HJHWDO��XQ�6XEGLUHFWRU�GH�6DQLGDG�$QLPDO��XQ�6HFUHWDULR�
$GPLQLVWUDWLYR��\�SRU�ORV�-HIHV�GH�ORV�6HUYLFLRV�GH�6DQLGDG�$QLPDO�\�9HJHWDO�GH�FDGD�
(VWDGR�0LHPEUR�
(O�&RPLWp�7pFQLFR�(MHFXWLYR�VHVLRQDUi�GH�RUGLQDULR�XQD�YH]�DO�DxR��SUHIHULEOHPHQWH�FRQ�
GRV�PHVHV�GH�DQWHODFLyQ�D�OD�UHXQLyQ�GHO�&RQVHMR�
/D�JHVWLyQ�QRUPDO�GHO�&RPLWp�7pFQLFR�(MHFXWLYR�VHUi�DGHODQWDGD�SRU�HO�'LUHFWRU�
(MHFXWLYR�GH�DFXHUGR�FRQ�ORV�VXEGLUHFWRUHV��(O�UHJODPHQWR�ILMDUi�HO�DOFDQFH�GH�VX�
JHVWLyQ�
(O�'LUHFWRU�(MHFXWLYR�HVWDUi REOLJDGR�D�SUHVHQWDU�LQIRUPHV�WULPHVWUDOHV�GH�VX�DFWXDFLyQ�D�
ORV�RWURV�0LHPEURV�GHO�&RPLWp�(MHFXWLYR�
(O�'LUHFWRU�(MHFXWLYR��VHUi�QRPEUDGR�SRU�HO�&RQVHMR��GXUDUi�FXDWUR�����DxRV�HQ�VXV�
IXQFLRQHV�\�SRGUi�VHU�UHHOHFWR�
$UWtFXOR����6RQ�IXQFLRQHV�GHO�&RPLWp 7pFQLFR�(MHFXWLYR�ODV�VLJXLHQWHV�
���+DFHU�FXPSOLU�ODV�5HVROXFLRQHV�GHO�&RQVHMR�
���3URSRQHU�DO�&RQVHMR��SUHYLR�ORV�HVWXGLRV�WpFQLFRV�FRUUHVSRQGLHQWHV��ODV�PHGLGDV�
DGHFXDGDV�SDUD�OD�VROXFLyQ�GH�ORV�SUREOHPDV�GH�6DQLGDG�$JURSHFXDULD�TXH�VLJQLILTXHQ�
XQ�SHOLJUR�GH�LPSRUWDQFLD�HFRQyPLFD�SDUD�ORV�(VWDGRV�0LHPEURV�
���$VHVRUDU�D�ORV�(VWDGRV�0LHPEURV�HQ�WRGR�OR�UHODWLYR�D�OD�6DQLGDG�$JURSHFXDULD�
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���3UHVHQWDU�D�OD�UHXQLyQ�RUGLQDULD�GHO�&RQVHMR�XQD�0HPRULD�GH�VXV�
DFWLYLGDGHV��DVt�FRPR�HO�3UR\HFWR�GH�3UHVXSXHVWR�SDUD�HO�DxR�VLJXLHQWH��
FRQ�LQGLFDFLyQ�GH�VX�SURJUDPDFLyQ�
���&HOHEUDU�FRQ�FXDOTXLHUD�GH�ORV�(VWDGRV�0LHPEURV��DFXHUGRV�SDUD�WRPDU�
D�VX�FDUJR�OD�SODQLILFDFLyQ��FRRUGLQDFLyQ�R�VX�HMHFXFLyQ�GH�FDPSDxDV�GH�
6DQLGDG�$JURSHFXDULD��ILQDQFLDGDV�SRU�ORV�IRQGRV�TXH�VHDQ�DSRUWDGRV�DO�DIHFWR�SRU�HO�
(VWDGR�LQWHUHVDGR�HQ�HOODV�
���3URSLFLDU�ODV�UHXQLRQHV�RUGLQDULDV�R�H[WUDRUGLQDULDV�GHO�&RQVHMR��FRQ�OD�FRODERUDFLyQ�
GHO�(VWDGR�6HGH�
���(ODERUDU�ORV�SUR\HFWRV�GH�UHJODPHQWRV�GH�HVWH�&RQYHQLR�SDUD�VHU�SUHVHQWDGRV�DO�
&RQVHMR�

'HO�)LQDQFLDPLHQWR
$UWtFXOR����(O�SDWULPRQLR�GH�OD�RUJDQL]DFLyQ�HVWDUi�FRQVWLWXLGR�SRU�
���/D�FXRWD�DQXDO�EiVLFD��TXH�SRU�LJXDO�KDUiQ�FDGD�XQR�GH�ORV�(VWDGRV�0LHPEURV��
GHVWLQDGD�D�ODV�DFWLYLGDGHV�QRUPDOHV�GH�OD�RUJDQL]DFLyQ�
���3RU�ORV�DSRUWHV�HVSHFLDOHV�UHTXHULGRV�SDUD�ILQDQFLDU�DFWLYLGDGHV�QR�RUGLQDULDV��TXH�
KD\DQ�VLGR�DGRSWDGDV�SRU�HO�&RQVHMR�
(O�PRQWR�GH�FDGD�XQR�GH�HVWRV�DSRUWHV�VH�FDOFXODUi�FRQ�EDVH�HQ�OD�VLJXLHQWH�SURSRUFLyQ��
HO�����SRU�HO�(VWDGR�GLUHFWD�H�LQPHGLDWDPHQWH�LQWHUHVDGR�\�HO������SURUUDWHDGR�HQWUH�
ORV�GHPiV�(VWDGRV�0LHPEURV�
���3RU�ODV�GRQDFLRQHV�D�DSRUWHV�HVSHFLDOHV�TXH�OH�VHDQ�KHFKRV�D�OD�RUJDQL]DFLyQ�
���<�SRU�FXDOTXLHU�RWUR�LQJUHVR�TXH�REWXYLHVH�OD�RUJDQL]DFLyQ�
$UWtFXOR����(Q�HO�SUHVXSXHVWR�DQXDO�GHEHUi�LQFOXLUVH�XQD�SDUWLGD�TXH�QR�SRGUi�VHU�PD\RU�
GHO�����GH�ORV�LQJUHVRV��GHVWLQDGD�D�FRQVWLWXLU�XQ�IRQGR�GH�UHVHUYD�SDUD�VHU�XVDGR�HQ�
FDVR�GH�HPHUJHQFLD�VDQLWDULD�
&XDQGR�HO�)RQGR�GH�5HVHUYD�VHD�LQVXILFLHQWH�SDUD�FXEULU�ORV�JDVWRV�GH�ILQDQFLDFLyQ�GH�
XQD�FDPSDxD�GH�HPHUJHQFLD��HO�&RPLWp�(MHFXWLYR�SRGUi�VROLFLWDU�HQ�IRUPD�GLUHFWD��GH�
ORV�0LQLVWURV�GH�$JULFXOWXUD�GH�ORV�(VWDGRV�0LHPEURV��FXRWDV�H[WUDRUGLQDULDV�D�ILQ�GH�
KDFHU�IUHQWH�D�GLFKD�VLWXDFLyQ�
(Q�HVWH�FDVR�ODV�FRQWULEXFLRQHV�VHUiQ�FDOFXODGDV�GH�DFXHUGR�D�ORV�SRUFHQWDMHV�
HVWDEOHFLGRV�HQ�HO�2UGLQDO���GHO�DUWtFXOR�DQWHULRU�
/D�GHWHUPLQDFLyQ�DILUPDWLYD�GH�XQ�Q~PHUR�QR�PHQRU�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�
(VWDGRV�0LHPEURV�KDFH�REOLJDWRULR�HO�DSRUWH�VROLFLWDGR�
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$UWtFXOR����/RV�EDODQFHV�SHULyGLFRV�\�HVWDGR�GH�FXHQWDV�UHJODPHQWDULDV�GH�
OD�2UJDQL]DFLyQ��VHUiQ�VRPHWLGRV�DO�FRQWURO�GH�XQD�$XGLWRUtD�FDOLILFDGD��D�
MXLFLR�GHO�&RQVHMR�

'LVSRVLFLRQHV�*HQHUDOHV
$UWtFXOR����/D�VHGH�SURYLVLRQDO�GH�OD�RUJDQL]DFLyQ�HVWDUi�HQ�OD�FLXGDG�GH�%RJRWi��'�(���
5HS~EOLFD�GH�&RORPELD�\�OD�GHILQLWLYD�VHUi�DFRUGDGD�HQ�OD�SULPHUD�UHXQLyQ�GHO�&RQVHMR�
$UWtFXOR�����(O�SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJHQFLD�WDQ�SURQWR�FRPR�VHD�UDWLILFDGR�
SRU�GRV�GH�ORV�(VWDGRV�VLJQDWDULRV��\�ORV�FRUUHVSRQGLHQWHV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�
IXHUHQ�GHSRVLWDGRV�HQ�HO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�GH�&RORPELD��HO�FXDO�
FRPXQLFDUi�OD�IHFKD�GH�GLFKRV�GHSyVLWRV�D�ORV�GHPiV�(VWDGRV�VLJQDWDULRV�
$UWtFXOR�����/D�YLJHQFLD�GHO�SUHVHQWH�&RQYHQLR�VHUi�GH�RFKR�����DxRV��/D�GHQXQFLD�GHO�
PLVPR�VyOR�VH�KDUi�HIHFWLYD�SDUD�HO�(VWDGR�GHQXQFLDQWH�FXDQGR�KD\D�WUDQVFXUULGR�XQ�DxR�
GH�OD�QRWLILFDFLyQ�HIHFWXDGD�HQ�WDO�VHQWLGR��DO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�GHO�
(VWDGR�6HGH�
$UWtFXOR�����(O�ODSVR�GH�YLJHQFLD�GHO�SUHVHQWH�&RQYHQLR�VH�SURUURJDUi�DXWRPiWLFDPHQWH�
SRU RWUR�LJXDO��PLHQWUDV�HO�&RQYHQLR�VH�PDQWHQJD�SDUD�QR�PHQRV�GH�WUHV�GH�ORV�(VWDGRV�
0LHPEURV�
$UWtFXOR�����/RV�IXQFLRQDULRV�\�HO�SHUVRQDO�VXEDOWHUQR�GH�OD�2UJDQL]DFLyQ��VHUiQ�
SUHIHUHQWHPHQWH�QDFLRQDOHV�GH�ORV�(VWDGRV�0LHPEURV�
$UWtFXOR�����/D�2UJDQL]DFLyQ��DVt�FRPR�HO�'LUHFWRU��ORV�6XEGLUHFWRUHV�\�ORV�7pFQLFRV�GH�
GLFKD�2UJDQL]DFLyQ�GLVIUXWDUiQ�GH�ORV�PLVPRV�SULYLOHJLRV�H�LQPXQLGDGHV�TXH�
QRUPDOPHQWH�RWRUJDQ�ORV�(VWDGRV�0LHPEURV�D�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�GH�
FRRSHUDFLyQ�WpFQLFD�\�D�ORV�IXQFLRQDULRV�GH HVRV�RUJDQLVPRV�\�VXV�GHSHQGLHQWHV��HQ�
VHUYLFLR�RILFLDO��LQFOXVLYH�OD�H[RQHUDFLyQ�GH�GHUHFKRV�DGXDQHURV�SDUD�OD�LQWURGXFFLyQ�\�
UHQRYDFLyQ�GH�VXV�HIHFWRV�SHUVRQDOHV�
(VWRV�SULYLOHJLRV�H�LQPXQLGDGHV�VHUiQ�RWRUJDGRV�GH�DFXHUGR�FRQ�ODV�OH\HV��GHFUHWRV�\�
GLVSRVLFLRQHV�YLJHQWHV��DFRJLpQGRVH�D�ODV�GLVSRVLFLRQHV�H[LVWHQWHV�PiV�IDYRUDEOHV�TXH�VH�
KD\DQ�RWRUJDGR�D�FXDOTXLHU�RWUR�RUJDQLVPR�R�FRPLVLyQ�WpFQLFD�LQWHUQDFLRQDO�SDUD�HVWDU�
HQ�DUPRQtD�FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�
$PHULFDQRV�
$UWtFXOR�����/RV�*RELHUQRV�GH�ORV�(VWDGRV�0LHPEURV�VH�REOLJDQ�D�LQIRUPDU�D�OD�2%6$��
GH�FRQIRUPLGDG�FRQ�HO�UHJODPHQWR��VREUH�VXV�UHVSHFWLYDV�FRQGLFLRQHV�GH�6DQLGDG�
$JURSHFXDULD�
$UWtFXOR�����$O�SUHVHQWH�&RQYHQLR�SRGUiQ�DGKHULU�RWURV�(VWDGRV�$PHULFDQRV��VLHPSUH�
TXH�SDUD�HVWH�HIHFWR�VH�REWHQJD�HO�YRWR�IDYRUDEOH�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�ORV�
(VWDGRV�0LHPEURV�
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$UWtFXOR�����/D�SULPHUD�UHXQLyQ�GHO�&RQVHMR�VH�OOHYDUi�D�FDER��D�PiV�
WDUGDU��QRYHQWD������GtDV�GHVSXpV�GH�TXH�HO�SUHVHQWH�&RQYHQLR�KD\D�
HQWUDGR HQ�YLJHQFLD��SRU�FRQYRFDWRULD�TXH�KDUi�HO�0LQLVWUR�GH�5HODFLRQHV�
([WHULRUHV�GH�&RORPELD�
(ODERUDGR�HQ�%RJRWi��'�(���5HS~EOLFD�GH�&RORPELD�D�ORV�GLH]�\�VHLV�GtDV�
GHO�PHV�GH�IHEUHUR�GH�PLO�QRYHFLHQWRV�VHVHQWD�\�VHLV�HQ�XQ�VROR�HMHPSODU�TXH�TXHGDUi�
GHSRVLWDGR�HQ�ORV�$UFKLYRV�GH�OD�&DQFLOOHUtD�GH�&RORPELD��GHO�FXDO�VH�GDUi�FRSLD�
GHELGDPHQWH�FHUWLILFDGD�D�FDGD�XQR�GH�ORV�(VWDGRV�VLJQDWDULRV�
3RU�HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD���)GR���&iVWRU�-DUDPLOOR�$UUXEOD�
3RU�HO�*RELHUQR�GH�OD�5HS~EOLFD�GHO�(FXDGRU����)GR���*XVWDYR�9DVFyQH]�+XHUDGR�
3RU�HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�9HQH]XHOD����)GR���0LJXHO�$QJHO�%XUHOOR�5LYDV�
'HFODUDFLyQ�GHO�(PEDMDGRU�([WUDRUGLQDULR�\�3OHQLSRWHQFLDULR�GH�9HQH]XHOD�HQ�HO�
PRPHQWR�GH�OD�ILUPD�GHO�&RQYHQLR�GH�6DQLGDG�$JURSHFXDULD�HQWUH�&RORPELD��(FXDGRU�\�
9HQH]XHOD�SDUD�FRQVWLWXLU�OD�2UJDQL]DFLyQ�%ROLYDULDQD�GH�6DQLGDG�$JURSHFXDULD�
�2%6$��
(Q�HO�PRPHQWR�GH�SURFHGHU�D�OD�ILUPD�GHO�&RQYHQLR�GH�6DQLGDG�$JURSHFXDULD�HQWUH�
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