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(O� SUHVHQWH� UHDO� GHFUHWR� OHJLVODWLYR� FXPSOH� FRQ� OD� SUHYLVLäQ� UHFRJLGD� HQ� OD� GLVSRVLFLäQ�
ILQDO� VÚSWLPD� GH� OD� /H\� �������� GH� �� GH� DEULO�� VREUH� PRGLILFDFLRQHV� HVWUXFWXUDOHV� GH� ODV�
VRFLHGDGHV� PHUFDQWLOHV�� TXH� KDELOLWD� DO� *RELHUQR� SDUD� TXH�� HQ� HO� SOD]R� GH� GRFH� PHVHV��
SURFHGD�D�UHIXQGLU�HQ�XQ�ëQLFR�WH[WR��EDMR�HO� WÞWXOR�GH��/H\�GH�6RFLHGDGHV�GH�&DSLWDO¬�� ODV�
QRUPDV� OHJDOHV� TXH� HVD� GLVSRVLFLäQ� HQXPHUD�� 'H� HVWH� PRGR� VH� VXSHUD� OD� WUDGLFLRQDO�
UHJXODFLäQ�VHSDUDGD�GH�ODV�IRUPDV�R�WLSRV�VRFLDOHV�GHVLJQDGDV�FRQ�HVD�JHQÚULFD�H[SUHVLäQ��
TXH�DKRUD��DO�DVFHQGHU�D�WÞWXOR�GH�OD�OH\��DOFDQ]D�UDQJR�GHILQLGRU�
/D�GLYLVLäQ�HQ�GRV� OH\HV�HVSHFLDOHV�GHO� UÚJLPHQ� MXUÞGLFR�GH� ODV�VRFLHGDGHV�DQäQLPDV�\�

GH� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� QR� IXH� FRQVHFXHQFLD� WDQWR� GHO� SURFHVR� GH�
GHVFRGLILFDFLäQ�FXDQWR�GHO�KHFKR�GH�TXH�OD�H[WHQVLäQ�GH�OD�QRUPDWLYD�QR�SHUPLWÞD�OD�LQFOXVLäQ�
GH�HVRV�UHJÞPHQHV� MXUÞGLFRV�GHQWUR�GHO�&äGLJR�GH�&RPHUFLR�GH�������TXH�GHGLFDED�SRFRV�
DUWÞFXORV� D� ODV� VRFLHGDGHV� DQäQLPDV� \� TXH�� SRU� UD]äQ� GHO� PRPHQWR� HQ� TXH� VH� HODERUä��
GHVFRQRFÞD�D� ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG� OLPLWDGD��6H�SURPXOJDURQ�DVÞ� ODV� OH\HV�GH�
�����\�GH������ಥOD�SULPHUD�GH�HOODV�GH�QRWDEOH�SHUIHFFLäQ�WÚFQLFD�SDUD�OD�ÚSRFD�HQ�TXH�IXH�
SURPXOJDGDಥ�FRPR�WH[WRV�OHJDOHV�LQGHSHQGLHQWHV��FDUDFWHUÞVWLFD�TXH�VH�KD�PDQWHQLGR�GHVGH�
HQWRQFHV�FRPR�UDVJR�GH�OD�OHJLVODFLäQ�VRFLHWDULD�HVSDâROD��(Q�OXJDU�GH�OD�UHJXODFLäQ�HQ�XQD�
ëQLFD� OH\�� HO� OHJLVODGRU� KD� DIURQWDGR� HQ� PRPHQWRV� VXFHVLYRV� \� GH� IRUPD� VHSDUDGD� OD�
DUWLFXODFLäQ�GH�OD�GLVFLSOLQD�GH�ODV�VRFLHGDGHV�GH�FDSLWDO�
(VWD�GXDOLGDG�R� LQFOXVR�SOXUDOLGDG�GH��FRQWLQHQWHV¬�ಥFXDQGR� OD�/H\����������GH����GH�

MXOLR�� GHFLGH� TXH� OD� QXHYD� UHJXODFLäQ� GH� ODV� VRFLHGDGHV� FRPDQGLWDULDV� SRU� DFFLRQHV� VH�
LQFOX\D�HQ�HO�&äGLJR��\�FXDQGR�OD�/H\����������GH����GH� MXOLR�� LQWURGXFH�XQ�WÞWXOR�QXHYR��HO�
WÞWXOR�;��HQ�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��GHGLFDGR�D�ODV�VRFLHGDG�DQäQLPDV�FRWL]DGDVಥ�QR�
KDEUÞD� VXVFLWDGR� HVSHFLDOHV� SUREOHPDV� VL� HO� �FRQWHQLGR¬� HVWXYLHUD� VXILFLHQWHPHQWH�
FRRUGLQDGR��$XQTXH�HO�OHJLVODGRU�KD�WUDWDGR�GH�FRQVHJXLU�HVD�FRRUGLQDFLäQ��ELHQ�D�WUDYÚV�GH�
OD�WÚFQLFD�GH�OD�UHSHWLFLäQ�GH�QRUPDV�ಥTXH��VLQ�HPEDUJR��QR�VLHPSUH�HV�DEVROXWDಥ��ELHQ�FRQ�
HO�UHFXUVR�DO�LQVWUXPHQWR�GH�ODV�UHPLVLRQHV��HO�UHVXOWDGR�QR�KD�VLGR�SOHQDPHQWH�VDWLVIDFWRULR��
$GHPÒV�� WUDV� ODV�JUDQGHV� UHIRUPDV� UHDOL]DGDV�D� ILQDOHV�GHO�SDVDGR�VLJOR�ಥOD�\D�FLWDGD�/H\�
��������� GH� ��� GH� MXOLR� \� OD� /H\� �������� GH� ��� GH� PDU]Rಥ�� H[LVWHQ� GHVFRRUGLQDFLRQHV��
LPSHUIHFFLRQHV� \� ODJXQDV� UHVSHFWR� GH� ODV� FXDOHV� GRFWULQD� \� MXULVSUXGHQFLD� KDQ� RIUHFLGR�
VROXFLRQHV�OHJDOHV�GLYHUJHQWHV�VLQ�TXH�H[LVWD�UD]äQ�VXILFLHQWH�
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'H�DKÞ�TXH�ODV�&RUWHV�*HQHUDOHV�KD\DQ�FRQVLGHUDGR�QHFHVDULR�HQFRPHQGDU�DO�*RELHUQR�
OD� HODERUDFLäQ� GH� XQ� WH[WR� UHIXQGLGR� GH� ODV� QRUPDV� OHJDOHV� VREUH� VRFLHGDGHV� GH� FDSLWDO��
UHXQLHQGR�HQ�XQ� WH[WR�ëQLFR�HO� FRQWHQLGR�GH�HVDV�GRV� OH\HV�HVSHFLDOHV�� FRQ� OD� LPSRUWDQWH�
DGLFLäQ� GH� DTXHOOD� SDUWH� GH� OD� /H\� GHO�0HUFDGR� GH� 9DORUHV� TXH� UHJXOD� ORV� DVSHFWRV�PÒV�
SXUDPHQWH�VRFLHWDULRV�GH�ODV�VRFLHGDGHV�DQäQLPDV�FRQ�YDORUHV�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�
XQ� PHUFDGR� VHFXQGDULR� RILFLDO� \� FRQ� OD� DGLFLäQ� GH� ORV� DUWÞFXORV� TXH� HO� &äGLJR� PHUFDQWLO�
GHGLFD�D�OD�FRPDQGLWDULD�SRU�DFFLRQHV��IRUPD�VRFLDO�GHULYDGD��GH�PX\�HVFDVD�XWLOL]DFLäQ�HQ�OD�
SUÒFWLFD��8Q�ëQLFR�FXHUSR�OHJDO�GHEH�FRQWHQHU�OD�WRWDOLGDG�GH�OD�UHJXODFLäQ�OHJDO�JHQHUDO�GH�
ODV� VRFLHGDGHV� GH� FDSLWDO�� VLQ� PÒV� H[FHSFLäQ� TXH� OD� GHULYDGD� GH� OD� SURSLD� /H\� GH�
PRGLILFDFLRQHV� HVWUXFWXUDOHV� ಥHQ� OD� TXH� VH� FRQWLHQH� OD� KDELOLWDFLäQಥ�� FX\R� FRQWHQLGR�� SRU�
HVWDU� UHIHULGR� D� WRGD� FODVH� GH� VRFLHGDGHV� PHUFDQWLOHV�� LQFOXLGDV� ODV� �VRFLHGDGHV� GH�
SHUVRQDV¬��QR�SRGÞD�LQFOXLUVH��VLQ�DOJXQD�LQFRKHUHQFLD��HQ�HVD�UHIXQGLFLäQ��6H�WUDWD�GH�XQD�
WDUHD� GH� H[WUDRUGLQDULD� LPSRUWDQFLD� SRU� FXDQWR� TXH� OD� JUDQ� PD\RUÞD� GH� ODV� VRFLHGDGHV�
FRQVWLWXLGDV� \� RSHUDQWHV� HQ� QXHVWUR� SDÞV� R� VRQ� OLPLWDGDV� R� VRQ� DQäQLPDV�� SHUR� VH� WUDWD�
WDPELÚQ�GH�XQD�WDUHD�TXH�HQWUDâD�QR�SRFDV�GLILFXOWDGHV�

,,

/DV� &RUWHV� *HQHUDOHV� KDQ� HVWDEOHFLGR� HO� PÚWRGR� \�� DO� PLVPR� WLHPSR�� ORV� OÞPLWHV� GHO�
HQFDUJR�DO�SRGHU�HMHFXWLYR��HVH�ëQLFR�WH[WR�OHJDO�GHEH�VHU�HO�UHVXOWDGR�GH�OD�UHJXODUL]DFLäQ��OD�
DFODUDFLäQ�\� OD�DUPRQL]DFLäQ�GH� ORV�SOXUDOHV� WH[WRV� OHJDOHV�DQWHV�VHâDODGRV��/D�UHIXQGLFLäQ�
QR�SXHGH�OLPLWDUVH��SXHV��D�XQD�PHUD�\X[WDSRVLFLäQ�GH�DUWÞFXORV��VLQR�TXH�H[LJH�GHVDUUROODU�
XQD� FRPSOHMD� DFWXDFLäQ� HQ� SRV� GH� HVH� WULSOH� REMHWLYR�� HQ� HO� TXH�� SRU� UD]äQ� GHO� LQWHUÚV�
JHQHUDO�� GHVFDQVD� OD� GHFLVLäQ� OHJDO�� $O� UHGDFWDU� HO� WH[WR� UHIXQGLGR�� HO� *RELHUQR� QR� VH� KD�
OLPLWDGR�D�UHSURGXFLU� ODV�QRUPDV�OHJDOHV�REMHWR�GH�OD�UHIXQGLFLäQ��VLQR�TXH�KD�GHELGR�LQFLGLU�
HQ�HVD�QRUPDWLYD�HQ�XQD�GHOLFDGD�ODERU�SDUD�FXPSOLU�ILHOPHQWH�OD�HQFRPLHQGD�UHFLELGD�
5HJXODUL]DU�VLJQLILFD�DMXVWDU��UHJODU�R�SRQHU�HQ�RUGHQ��$O�VHUYLFLR�GH�HVD�UHJXODUL]DFLäQ�VH�

KD� PRGLILFDGR�� HQ� RFDVLRQHV�� OD� VLVWHPÒWLFD�� D� OD� YH]� TXH� VH� KDQ� LQWHQWDGR� UHGXFLU� ODV�
LPSHUIHFFLRQHV�GH�ODV�SURSRVLFLRQHV�QRUPDWLYDV��1DWXUDOPHQWH��HO�WH[WR�UHIXQGLGR�FRQWLHQH�OD�
LQWHJULGDG� GH� OR� TXH� UHIXQGH�� 1L� VH� KDQ� VXSULPLGR� DTXHOODV� SDUWHV� TXH� OD� H[SHULHQFLD� KD�
SRGLGR�HYLGHQFLDU�REVROHWDV��QL�VH�KDQ�PRGLILFDGR�ODV�VROXFLRQHV�DUELWUDGDV�SRU�OD�OH\�DXQTXH�
OD�SUÒFWLFD�KD\D�SXHVWR�HQ�GXGD� OD�HILFLHQFLD�\�GHVWDFDGR�HO�FRVWH�GH�DSOLFDFLäQ��QL�VH�KDQ�
LQFRUSRUDGR� UHJODV�TXH� WRGDYÞD�QR�KDQ�DOFDQ]DGR� UHFRQRFLPLHQWR� OHJLVODWLYR�DQWLFLSDQGR� OD�
SUHYLVLEOH� VROXFLäQ�� 3HUR� XQ� WH[WR� UHIXQGLGR� TXH� VDOLHUD� D� OD� OX]� VLQ� HVD� LPSHUDWLYD�
UHJXODUL]DFLäQ�WUDLFLRQDUÞD�ORV�WÚUPLQRV�GH�OD�KDELOLWDFLäQ�FRQIHULGD�
-XQWR�D�OD�UHJXODUL]DFLäQ��OD�KDELOLWDFLäQ�H[LJH�DFODUDU��HV�GHFLU��HOLPLQDU��HQ�OD�PHGLGD�GH�

OR� SRVLEOH�� ODV� GXGDV� GH� LQWHUSUHWDFLäQ� TXH� VXVFLWDQ� ORV� WH[WRV� OHJDOHV�� GHWHUPLQDQGR� HO�
H[DFWR� DOFDQFH� GH� ODV� QRUPDV�� (Q� RFDVLRQHV� ಥODV� PHQRVಥ�� OD� SURSLD� VLVWHPÒWLFD� SHUPLWH�
FRQVHJXLU�HVH�UHVXOWDGR��ODV�PÒV�GH�ODV�YHFHV�VH�QHFHVLWD�SUHFLVDU�OR�TXH�OD�QRUPD�GLFH�FRQ�
HOLPLQDFLäQ� GH� DTXHOOR� TXH� GLILFXOWD� OD� FRPSUHQVLäQ�� OD� PRGLILFDFLäQ� GH� IäUPXODV� SRFR�
ORJUDGDV�R�OD�LQFRUSRUDFLäQ�GH�ORV�HOHPHQWRV�LQGLVSHQVDEOHV�SDUD�IDFLOLWDU�OD�LQWHOLJHQFLD��'H�
HVWH�PRGR��HQ�OXJDU�GH�SURFHGHU�D�UHIRUPDU�ORV�WH[WRV�OHJDOHV��VH�FRQFUHWD�HO�VHQWLGR�GH�ODV�
QRUPDV��SHUIHFFLRQDQGR�HO�FRQMXQWR�VLQ�QHFHVLGDG�GH�VXVWLWXFLRQHV�
(Q� ILQ��HO�PDQGDWR�GH�DUPRQL]DFLäQ� LPSRQH� OD�VXSUHVLäQ�GH�GLYHUJHQFLDV�GH�H[SUHVLäQ�

OHJDO�� XQLILFDQGR� \� DFWXDOL]DQGR� OD� WHUPLQRORJÞD�� H� LPSRQH� VREUH� WRGR� VXSHUDU� ODV�
GLVFRUGDQFLDV�GHULYDGDV�GHO�DQWHULRU�SURFHVR� OHJLVODWLYR��(Q�HVWH�VHQWLGR��HO� WH[WR� UHIXQGLGR�
KD� SURFHGLGR� D� XQD� PX\� LPSRUWDQWH� JHQHUDOL]DFLäQ� R� H[WHQVLäQ� QRUPDWLYD� GH� VROXFLRQHV�
RULJLQDULDPHQWH�HVWDEOHFLGDV�SDUD�XQD� VROD�GH� ODV� VRFLHGDGHV�GH� FDSLWDO�� HYLWDQGR�QR� VäOR�
UHPLVLRQHV�� VLQR� WDPELÚQ� WHQHU� TXH� DFXGLU� D� UD]RQDPLHQWRV� HQ� EëVTXHGD� GH� LGHQWLGDG� GH�
UD]äQ��(VWD�DUPRQL]DFLäQ�HUD�SDUWLFXODUPHQWH�QHFHVDULD�HQ�OR�UHIHUHQWH�D�OD�GHWHUPLQDFLäQ�GH�
OD�FRPSHWHQFLD�GH�OD�MXQWD�JHQHUDO�\��VREUH�WRGR��HQ�OR�UHODWLYR�D�OD�GLVROXFLäQ�\�OLTXLGDFLäQ�GH�
ODV�VRFLHGDGHV�GH�FDSLWDO��SXHV�FRQWUDVWDED�HO�PX\�HQYHMHFLGR�FDSÞWXOR� ,;�GH� OD�/H\�GH�GH�
VRFLHGDGHV�DQäQLPDV� FRQ�HO�PXFKR�PÒV�PRGHUQR� FDSÞWXOR�;�GH� OD� /H\�GH� VRFLHGDGHV�GH�
UHVSRQVDELOLGDG�OLPLWDGD��TXH�VH�KD�WRPDGR�FRPR�EDVH�SDUD�OD�UHIXQGLFLäQ�

,,,

(VH�WULSOH�FULWHULR�SXHGH�FRQGXFLU�D�UHVXOWDGRV�SRVLWLYRV�HQ�XQ�VLVWHPD�OHJLVODWLYR�FRPR�HO�
HVSDâRO�HQ�HO�TXH�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�ಥFRQ�PXFKR��ODV�TXH�FRQFLWDQ�
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OD� SUHIHUHQFLD� GH� ORV� RSHUDGRUHV� HFRQäPLFRVಥ� VH� KDQ� FRQILJXUDGR� WUDGLFLRQDOPHQWH� PÒV�
FRPR�XQDV�DQäQLPDV�VLPSOLILFDGDV�\�IOH[LEOHV�TXH�FRPR�VRFLHGDGHV�SHUVRQDOLVWDV�HQ�ODV�TXH�
ORV�VRFLRV�JRFHQ�GHO�EHQHILFLR�GH�UHVSRQVDELOLGDG�SRU�ODV�GHXGDV�FRQWUDÞGDV�HQ�QRPEUH�GH�OD�
VRFLHGDG�� (Q� (VSDâD� ODV� OLPLWDGDV� QR� VRQ� XQD� DQäQLPD� �SRU� IXHUD¬� \� XQD� FROHFWLYD� �SRU�
GHQWUR¬��$�SHVDU�GHO�VLQFUHWLVPR�GHO�UÚJLPHQ�MXUÞGLFR�GH�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�
OLPLWDGD�� HQ� HO� TXH� VH� FRPELQDQ� HOHPHQWRV� SURFHGHQWHV� GH� PX\� GLVWLQWRV� PRGHORV�
OHJLVODWLYRV��SUHYDOHFH�HQ�HVH�UÚJLPHQ�OD�DGVFULSFLäQ�D�OD�PDWUL]�FRPëQ�GH�ODV�VRFLHGDGHV�GH�
FDSLWDO�� FRQ�HVWUXFWXUD�FRUSRUDWLYD� UHODWLYDPHQWH� UÞJLGD��(O�Ú[LWR�HQ� OD�SUÒFWLFD�HVSDâROD�GH�
HVD�WUDGLFLRQDO�RSFLäQ�GH�SROÞWLFD�OHJLVODWLYD�SRQH�GH�PDQLILHVWR�HO�DFLHUWR�GH�ORV�OHJLVODGRUHV�
GH� ����� \� GH� ������ VLHQGR� SRFRV� ORV� FDVRV� HQ� ORV� TXH�� GHQWUR� GHO� OÞPLWH� LQIUDQTXHDEOH�
UHSUHVHQWDGR�SRU� ODV�QRUPDV� LPSHUDWLYDV�\�SRU� ORV�SULQFLSLRV�FRQILJXUDGRUHV�� OD�DXWRQRPÞD�
SULYDGD�KD�GHFLGLGR�DâDGLU�DOJëQ�WLQWH�SHUVRQDOLVWD�
(VWD�XQLGDG�VXVWDQFLDO�HQWUH�ODV�GLVWLQWDV�IRUPDV�GH�ODV�VRFLHGDGHV�GH�FDSLWDO�VH�DSUHFLD�

FRQ�PD\RU�FODULGDG��VL�FDEH��SRU�OD�VLVWHPÒWLFD�GHO�WH[WR�UHIXQGLGR��TXH�KD�UHQXQFLDGR�D�XQD�
SRVLEOH� GLYLVLäQ� HQWUH� �SDUWHV� JHQHUDOHV¬� \� �SDUWHV� HVSHFLDOHV¬�� DUWLFXODQGR� ORV� WH[WRV� SRU�
UD]äQ�GH�PDWHULDV��FRQ�ODV�RSRUWXQDV�JHQHUDOL]DFLRQHV��VLQ�SHUMXLFLR�GH�FRQVLJQDU��GHQWUR�GH�
FDGD�FDSÞWXOR�R�VHFFLäQ��R�LQFOXVR�GHQWUR�GH�FDGD�DUWÞFXOR��ODV�HVSHFLDOLGDGHV�GH�FDGD�IRUPD�
VRFLDO�FXDQGR�UHDO�\�HIHFWLYDPHQWH�H[LVWLHUDQ��&RQ�WRGR��HO� LQWÚUSUHWH�SRGUÒ�DSUHFLDU�TXH� OD�
LPSRVLELOLGDG�GH�IUDQTXHDU�ORV�OÞPLWHV�GH�OD�KDELOLWDFLäQ�GHMD�DELHUWRV�LQWHUURJDQWHV�DFHUFD�GHO�
VHQWLGR�GH�DOJXQDV�VROXFLRQHV�GLIHUHQWHV�SRU�UD]äQ�GH�OD�IRUPD�VRFLDO�HOHJLGD�

,9

(Q� HO� SODQR� WHäULFR� OD� GLVWLQFLäQ� HQWUH� ODV� VRFLHGDGHV� DQäQLPDV� \� ODV� VRFLHGDGHV� GH�
UHVSRQVDELOLGDG� OLPLWDGD� GHVFDQVD� HQ� XQD� GREOH� FDUDFWHUÞVWLFD�� PLHQWUDV� TXH� ODV� SULPHUDV�
VRQ� VRFLHGDGHV� QDWXUDOPHQWH� DELHUWDV�� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� VRQ�
VRFLHGDGHV�HVHQFLDOPHQWH�FHUUDGDV��PLHQWUDV�TXH�ODV�SULPHUDV�VRQ�VRFLHGDGHV�FRQ�XQ�UÞJLGR�
VLVWHPD�GH�GHIHQVD�GHO� FDSLWDO� VRFLDO�� FLIUD� GH� UHWHQFLäQ� \�� SRU� HQGH�� GH� JDUDQWÞD� SDUD� ORV�
DFUHHGRUHV�VRFLDOHV��ODV�VHJXQGDV��HQ�RFDVLRQHV��VXVWLWX\HQ�HVRV�PHFDQLVPRV�GH�GHIHQVD�ಥ
D�YHFHV�PÒV�IRUPDOHV�TXH�HIHFWLYRVಥ�SRU�UHJÞPHQHV�GH�UHVSRQVDELOLGDG��FRQ�OD�FRQVLJXLHQWH�
PD\RU� IOH[LELOLGDG�GH� OD�QRUPDWLYD��1R�SURFHGH�DKRUD�KDFHU�SURQäVWLFRV�VREUH�HO� IXWXUR�GHO�
FDSLWDO� FRPR� WÚFQLFD� GH� WXWHOD� GH� ORV� WHUFHURV� ಥWHPD� TXH� VäOR� VHUÒ� SRVLEOH� DIURQWDU�
DGHFXDGDPHQWH�HQ�HO�PDUFR�VXSUDQDFLRQDO�GH� OD�8QLäQ�(XURSHDಥ��SHUR�VÞ� LQWHUHVD�VHâDODU�
TXH� HVD� FRQWUDSRVLFLäQ� WLSROäJLFD� HQWUH� VRFLHGDGHV� DELHUWDV� \� VRFLHGDGHV� FHUUDGDV� QR� HV�
DEVROXWD�� SRU� FXDQWR� TXH�� FRPR� OD� UHDOLGDG� HQVHâD�� OD� JUDQ� PD\RUÞD� GH� ODV� VRFLHGDGHV�
DQäQLPDV� HVSDâRODV� ಥVDOYR�� REYLDPHQWH�� ODV� FRWL]DGDVಥ� VRQ� VRFLHGDGHV� FX\RV� HVWDWXWRV�
FRQWLHQHQ�FOÒXVXODV� OLPLWDWLYDV�GH� OD� OLEUH� WUDQVPLVLELOLGDG�GH� ODV�DFFLRQHV��(O�PRGHOR� OHJDO�
VXE\DFHQWH� QR� VH� FRUUHVSRQGH� FRQ� HO�PRGHOR� UHDO�� \� HVWD� FLUFXQVWDQFLD� KD� VLGR� WHQLGD� HQ�
FXHQWD� SRU� HO� OHJLVODGRU� HVSDâRO� \� KD� GHELGR� VHU� WRPDGD� HQ� FRQVLGHUDFLäQ� D� OD� KRUD� GH�
HODERUDU�HO� WH[WR�UHIXQGLGR��6H�SURGXFH�DVÞ��HQ�HVH�SODQR�GH�OD�UHDOLGDG��XQD�VXSHUSRVLFLäQ�
GH� IRUPDV� VRFLDOHV�� HQ� HO� VHQWLGR� GH� TXH� SDUD� XQDV� PLVPDV� QHFHVLGDGHV� ಥODV� TXH� VRQ�
HVSHFÞILFDV� GH� ODV� VRFLHGDGHV� FHUUDGDVಥ� VH� RIUHFH� D� OD� HOHFFLäQ� GH� ORV� SDUWLFXODUHV� GRV�
IRUPDV�VRFLDOHV�GLIHUHQWHV��FRQFHELGDV�FRQ�GLVWLQWR�JUDGR�GH�LPSHUDWLYLGDG��VLQ�TXH�HO�VHQWLGR�
GH�HVD�GXDOLGDG�SXHGD�DSUHFLDUVH�VLHPSUH�FRQ�FODULGDG��'H�HVWH�PRGR�TXHGD�VLQ�UHVSXHVWD�
OD�SUHJXQWD�GH�FXÒO�GHEH�VHU�HQ�HO�IXWXUR�OD�UHODFLäQ�HQWUH�ODV�GRV�IRUPDV�SULQFLSDOHV�GH�ODV�
VRFLHGDGHV� GH� FDSLWDO� \� OD� GH� VL� HO� WUÒQVLWR� GH� XQD� D� RWUD� GHEH� UHVSHWDU� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�SDUD� OD� WUDQVIRUPDFLäQ�R�VL�VH�GHEH�IDFLOLWDU�D� WUDYÚV�GH�WÚFQLFDV�PÒV�ÒJLOHV�\�
VHQFLOODV�� 0ÒV� TXH� XQD� UÞJLGD� FRQWUDSRVLFLäQ� SRU� UD]äQ� GH� OD� IRUPD� VRFLDO� HOHJLGD�� OD�
GLVWLQFLäQ�HVHQFLDO�UDGLFDUÞD�HQ�WHQHU�R�QR� OD�FRQGLFLäQ�GH�VRFLHGDG�FRWL]DGD��(O� LPSRUWDQWH�
SDSHO� GH� ODV� VRFLHGDGHV� FRWL]DGDV� HQ� ORV� PHUFDGRV� GH� FDSLWDOHV� KDFH� QHFHVDULD� XQD�
LQWHUYHQFLäQ� SëEOLFD� HQ� OD� DFWLYLGDG� HFRQäPLFD� RULHQWDGD� SRU� XQD� SDUWH� D� OD� SURWHFFLäQ� DO�
LQYHUVRU� \� SRU� RWUD� D� OD� HVWDELOLGDG�� HILFLHQFLD� \� EXHQ� IXQFLRQDPLHQWR� GH� ORV� PHUFDGRV�
ILQDQFLHURV�
(Q�HVWH�VHQWLGR��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�UHJXODFLäQ�GH�ODV�VRFLHGDGHV�FRWL]DGDV�

TXHGDUÒ� VLVWHPDWL]DGD�� SRU� XQD� SDUWH�� HQ� HVWH� WH[WR� UHIXQGLGR�� SDUD� UHFRJHU� ORV� DVSHFWRV�
HFRQäPLFRV� HPLQHQWHPHQWH� VRFLHWDULRV� \�� SRU� RWUD�� HQ� OD� /H\� ��������� GH� ��� GH� MXOLR�� GHO�
0HUFDGR�GH�9DORUHV��GRQGH�DSDUHFH�OD�UHJXODFLäQ�GH�OD�YHUWLHQWH�ILQDQFLHUD�GH�HVWH�WLSR�GH�
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VRFLHGDGHV��SUHVLGLGD� IXQGDPHQWDOPHQWH�SRU�HO�SULQFLSLR�GH� WUDQVSDUHQFLD�SDUD�DVHJXUDU�HO�
EXHQ�IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV�\�OD�SURWHFFLäQ�DO�LQYHUVRU�

9

(O� WH[WR� UHIXQGLGR� QDFH� ಥ\� HV� LPSRUWDQWH� GHVWDFDUORಥ� FRQ� GHFLGLGD� YROXQWDG� GH�
SURYLVLRQDOLGDG��QDFH�FRQ�HO�GHVHR�GH�VHU�VXSHUDGR�SURQWR��FRQYLUWLÚQGRVH�DVÞ�HQ�XQ�SHOGDâR�
PÒV� GH� OD� HVFDOD� KDFLD� HO� SURJUHVR� GHO� 'HUHFKR�� 'H� XQ� ODGR�� SRUTXH� QR� HV� DYHQWXUDGR�
DILUPDU� TXH�� HQ� HO� LQPHGLDWR� IXWXUR�� HO� OHJLVODGRU� GHEH�DIURQWDU� LPSRUWDQWHV� UHIRUPDV�GH� OD�
PDWHULD��FRQ�OD�UHYLVLäQ�GH�DOJXQDV�GH�VROXFLRQHV�OHJDOHV�WUDGLFLRQDOHV��FRQ�OD�DPSOLDFLäQ�GH�
OD� GLQÒPLFD� GH� ORV� GHEHUHV� ILGXFLDULRV� GH� ORV� DGPLQLVWUDGRUHV�� FRQ� OD� PÒV� GHWDOODGD�
UHJXODFLäQ�GH� ODV�VRFLHGDGHV�FRWL]DGDV�\�FRQ� OD�FUHDFLäQ�GH�XQ�'HUHFKR�VXVWDQWLYR�GH� ORV�
JUXSRV�GH�VRFLHGDGHV��FRQILQDGRV�KDVWD�DKRUD�HQ�HO�UÚJLPHQ�GH�ODV�FXHQWDV�FRQVROLGDGDV�\�
HQ�HVDV�QRUPDV�HSLVäGLFDV�GLVSHUVDV�SRU�HO�DUWLFXODGR��'H�RWUR� ODGR��SRUTXH�HV�DVSLUDFLäQ�
JHQHUDO� TXH� OD� WRWDOLGDG� GHO� 'HUHFKR� JHQHUDO� GH� ODV� VRFLHGDGHV� PHUFDQWLOHV�� LQFOXLGR� HO�
DSOLFDEOH� D� ODV� VRFLHGDGHV� SHUVRQDOLVWDV�� VH� FRQWHQJD� HQ� XQ� FXHUSR� OHJDO� XQLWDULR�� FRQ�
VXSHUDFLäQ� GH� OD� SHUVLVWHQWH� SOXUDOLGDG� OHJLVODWLYD�� TXH� HO� SUHVHQWH� WH[WR� UHIXQGLGR� UHGXFH�
SHUR�QR�HOLPLQD��(Q�HVWH�VHQWLGR�ORV�WUDEDMRV�GH�OD�&RPLVLäQ�*HQHUDO�GH�&RGLILFDFLäQ�SDUD�OD�
HODERUDFLäQ� GH� XQ� &äGLJR� GH� ODV� 6RFLHGDGHV� 0HUFDQWLOHV� R� LQFOXVR� GH� XQ� QXHYR� &äGLJR�
0HUFDQWLO� DO� VHUYLFLR�GH� ODV�H[LJHQFLDV�GH� OD� LPSUHVFLQGLEOH�XQLGDG�GH�PHUFDGR��KDEUÒQ�GH�
VHU�YDORUDGRV�SRU�HO�*RELHUQR�D�ILQ�GH�GHFLGLU�HO�WLHPSR�\�HO�PRGR�GH�WDQ�DPELFLRVD�UHIRUPD�
(Q� VX� YLUWXG�� D� SURSXHVWD� GHO� 0LQLVWUR� GH� -XVWLFLD� \� GH� OD� 0LQLVWUD� GH� (FRQRPÞD� \�

+DFLHQGD�� GH� DFXHUGR� FRQ� HO� &RQVHMR� GH� (VWDGR� \� SUHYLD� GHOLEHUDFLäQ� GHO� &RQVHMR� GH�
0LQLVWURV�HQ�VX�UHXQLäQ�GHO�GÞD���GH�MXOLR�GH������

',6321*2�

6H�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO��DO�TXH�VH�LQFRUSRUD�HO�
FRQWHQLGR�GH�OD�VHFFLäQ�����GHO�WÞWXOR�,�GHO�OLEUR�,,�GHO�&äGLJR�GH�&RPHUFLR�GH�������UHODWLYD�D�
ODV�VRFLHGDGHV�FRPDQGLWDULDV�SRU�DFFLRQHV��HO�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�
GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO� WH[WR�UHIXQGLGR�GH� OD�/H\�GH�6RFLHGDGHV�$QäQLPDV�� OD�
/H\���������GH����GH�PDU]R��GH�6RFLHGDGHV�GH�5HVSRQVDELOLGDG�/LPLWDGD��\�HO�FRQWHQLGR�GHO�
WÞWXOR�;�GH�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�9DORUHV��UHODWLYR�D�ODV�VRFLHGDGHV�
DQäQLPDV�FRWL]DGDV�

6H�GHURJDQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�

��«�/D�VHFFLäQ�����GHO�WÞWXOR�,�GHO�OLEUR�,,��DUWÞFXORV�����D������GHO�&äGLJR�GH�&RPHUFLR�GH�
������UHODWLYD�D�OD�VRFLHGDG�HQ�FRPDQGLWD�SRU�DFFLRQHV�
��«�(O�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�

WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QäQLPDV�
��«�/D�/H\���������GH����GH�PDU]R��GH�6RFLHGDGHV�GH�5HVSRQVDELOLGDG�/LPLWDGD�
��«�(O� WÞWXOR�;� �DUWÞFXORV�����D������GH� OD�/H\����������GH����GH� MXOLR��GHO�0HUFDGR�GH�

9DORUHV�� UHODWLYR� D� ODV� VRFLHGDGHV� FRWL]DGDV�� FRQ� H[FHSFLäQ� GH� ORV� DSDUWDGRV� �� \� �� GHO�
DUWÞFXOR�����\�ORV�DUWÞFXORV�����\�����ELV�

(O�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�GH�&DSLWDO�VH�GLFWD�HQ�XVR�GH�OD�FRPSHWHQFLD�
H[FOXVLYD�GHO�(VWDGR�HQ�PDWHULD�GH�OHJLVODFLäQ�PHUFDQWLO��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�
HQ�HO�DUWÞFXOR�����������GH�OD�&RQVWLWXFLäQ�(VSDâROD�

6H�DXWRUL]D�DO�0LQLVWUR�GH�-XVWLFLD�SDUD�OD�PRGLILFDFLäQ�GH�ODV�UHIHUHQFLDV�D�OD�QXPHUDFLäQ�
FRQWHQLGD�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO��DSUREDGR�SRU�5HDO�'HFUHWR������������
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GH����GH�MXOLR��GH�ORV�DUWÞFXORV�GH�ORV�WH[WRV�GH�ODV�GLVSRVLFLRQHV�TXH�VH�GHURJDQ�SRU�OD�TXH�
FRUUHVSRQGH�D�ORV�FRQWHQLGRV�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�VRFLHGDGHV�GH�FDSLWDO�

(O�SUHVHQWH�UHDO�GHFUHWR�OHJLVODWLYR�\�HO�WH[WR�UHIXQGLGR�TXH�DSUXHED�HQWUDUÒQ�HQ�YLJRU�HO���
GH�VHSWLHPEUH�GH�������H[FHSWR�HO�DUWÞFXOR�����TXH�QR�VHUÒ�GH�DSOLFDFLäQ�KDVWD�HO���GH�MXOLR�
GH������

'DGR�HQ�0DGULG��HO���GH�MXOLR�GH������

-8$1�&$5/26�5�
/D�9LFHSUHVLGHQWD�3ULPHUD�GHO�*RELHUQR�\�0LQLVWUD�GH�OD�3UHVLGHQFLD�

0$5¾$�7(5(6$�)(51²1'(=�'(�/$�9(*$�6$1=

��� 6RQ� VRFLHGDGHV� GH� FDSLWDO� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� OD� VRFLHGDG�
DQäQLPD�\�OD�VRFLHGDG�FRPDQGLWDULD�SRU�DFFLRQHV�
��� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� HO� FDSLWDO�� TXH� HVWDUÒ� GLYLGLGR� HQ�

SDUWLFLSDFLRQHV�VRFLDOHV��VH� LQWHJUDUÒ�SRU� ODV�DSRUWDFLRQHV�GH� WRGRV� ORV�VRFLRV��TXLHQHV�QR�
UHVSRQGHUÒQ�SHUVRQDOPHQWH�GH�ODV�GHXGDV�VRFLDOHV�
���(Q� OD�VRFLHGDG�DQäQLPD�HO�FDSLWDO��TXH�HVWDUÒ�GLYLGLGR�HQ�DFFLRQHV��VH� LQWHJUDUÒ�SRU�

ODV�DSRUWDFLRQHV�GH�WRGRV�ORV�VRFLRV��TXLHQHV�QR�UHVSRQGHUÒQ�SHUVRQDOPHQWH�GH�ODV�GHXGDV�
VRFLDOHV�
���(Q�OD�VRFLHGDG�FRPDQGLWDULD�SRU�DFFLRQHV��HO�FDSLWDO��TXH�HVWDUÒ�GLYLGLGR�HQ�DFFLRQHV��

VH� LQWHJUDUÒ� SRU� ODV� DSRUWDFLRQHV� GH� WRGRV� ORV� VRFLRV�� XQR� GH� ORV� FXDOHV�� DO� PHQRV��
UHVSRQGHUÒ�SHUVRQDOPHQWH�GH�ODV�GHXGDV�VRFLDOHV�FRPR�VRFLR�FROHFWLYR�

/DV�VRFLHGDGHV�GH�FDSLWDO��FXDOTXLHUD�TXH�VHD�VX�REMHWR��WHQGUÒQ�FDUÒFWHU�PHUFDQWLO�

��� /DV� VRFLHGDGHV� GH� FDSLWDO�� HQ� FXDQWR� QR� VH� ULMDQ� SRU� GLVSRVLFLäQ� OHJDO� TXH� OHV� VHD�
HVSHFÞILFDPHQWH�DSOLFDEOH��TXHGDUÒQ�VRPHWLGDV�D�ORV�SUHFHSWRV�GH�HVWD�OH\�
��� /DV� VRFLHGDGHV� FRPDQGLWDULDV� SRU� DFFLRQHV� VH� UHJLUÒQ� SRU� ODV� QRUPDV�

HVSHFÞILFDPHQWH�DSOLFDEOHV�D�HVWH� WLSR�VRFLDO� \�� HQ� OR�TXH�QR�HVWÚ�HQ�HOODV�SUHYLVWR��SRU� OR�
HVWDEOHFLGR�HQ�HVWD�OH\�SDUD�ODV�VRFLHGDGHV�DQäQLPDV�

���(O�FDSLWDO�GH� OD�VRFLHGDG�GH� UHVSRQVDELOLGDG� OLPLWDGD�QR�SRGUÒ�VHU� LQIHULRU�D� WUHV�PLO�
HXURV�\�VH�H[SUHVDUÒ�SUHFLVDPHQWH�HQ�HVD�PRQHGD�
���1R�REVWDQWH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU��SRGUÒQ�FRQVWLWXLUVH�VRFLHGDGHV�GH�

UHVSRQVDELOLGDG� OLPLWDGD� FRQ� XQD� FLIUD� GH� FDSLWDO� VRFLDO� LQIHULRU� DO� PÞQLPR� OHJDO� HQ� ORV�
WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�VLJXLHQWH�
���(O�FDSLWDO�VRFLDO�GH�OD�VRFLHGDG�DQäQLPD�QR�SRGUÒ�VHU�LQIHULRU�D�VHVHQWD�PLO�HXURV�\�VH�

H[SUHVDUÒ�SUHFLVDPHQWH�HQ�HVD�PRQHGD�
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���0LHQWUDV�QR�VH�DOFDQFH�OD�FLIUD�GH�FDSLWDO�VRFLDO�PÞQLPR�ILMDGD�HQ�HO�DSDUWDGR�8QR�GHO�
DUWÞFXOR� ��� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� HVWDUÒ� VXMHWD� DO� UÚJLPHQ� GH� IRUPDFLäQ�
VXFHVLYD��GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�UHJODV�

D�� 'HEHUÒ� GHVWLQDUVH� D� OD� UHVHUYD� OHJDO� XQD� FLIUD� DO� PHQRV� LJXDO� DO� ��� SRU� FLHQWR� GHO�
EHQHILFLR�GHO�HMHUFLFLR�VLQ�OÞPLWH�GH�FXDQWÞD�
E�� 8QD� YH]� FXELHUWDV� ODV� DWHQFLRQHV� OHJDOHV� R� HVWDWXWDULDV�� VäOR� SRGUÒQ� UHSDUWLUVH�

GLYLGHQGRV�D�ORV�VRFLRV�VL�HO�YDORU�GHO�SDWULPRQLR�QHWR�QR�HV�R��D�FRQVHFXHQFLD�GHO�UHSDUWR��QR�
UHVXOWDUH�LQIHULRU�DO����SRU�FLHQWR�GHO�FDSLWDO�OHJDO�PÞQLPR�
F��/D�VXPD�DQXDO�GH� ODV�UHWULEXFLRQHV�VDWLVIHFKDV�D� ORV�VRFLRV�\�DGPLQLVWUDGRUHV�SRU�HO�

GHVHPSHâR�GH�WDOHV�FDUJRV�GXUDQWH�HVRV�HMHUFLFLRV�QR�SRGUÒ�H[FHGHU�GHO����SRU�FLHQWR�GHO�
SDWULPRQLR� QHWR� GHO� FRUUHVSRQGLHQWH� HMHUFLFLR�� VLQ� SHUMXLFLR� GH� OD� UHWULEXFLäQ�TXH� OHV� SXHGD�
FRUUHVSRQGHU�FRPR�WUDEDMDGRU�SRU�FXHQWD�DMHQD�GH�OD�VRFLHGDG�R�D�WUDYÚV�GH�OD�SUHVWDFLäQ�GH�
VHUYLFLRV� SURIHVLRQDOHV� TXH� OD� SURSLD� VRFLHGDG� FRQFLHUWH� FRQ� GLFKRV� VRFLRV� \�
DGPLQLVWUDGRUHV�

��� (Q� FDVR� GH� OLTXLGDFLäQ�� YROXQWDULD� R� IRU]RVD�� VL� HO� SDWULPRQLR� GH� OD� VRFLHGDG� IXHUD�
LQVXILFLHQWH�SDUD�DWHQGHU�DO�SDJR�GH�VXV�REOLJDFLRQHV��ORV�VRFLRV�\�ORV�DGPLQLVWUDGRUHV�GH�OD�
VRFLHGDG� UHVSRQGHUÒQ� VROLGDULDPHQWH� GHO� GHVHPEROVR� GH� OD� FLIUD� GH� FDSLWDO� PÞQLPR�
HVWDEOHFLGD�HQ�OD�/H\�
���1R�VHUÒ�QHFHVDULR�DFUHGLWDU�OD�UHDOLGDG�GH�ODV�DSRUWDFLRQHV�GLQHUDULDV�GH�ORV�VRFLRV�HQ�

OD� FRQVWLWXFLäQ� GH� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� GH� IRUPDFLäQ� VXFHVLYD�� /RV�
IXQGDGRUHV�\�TXLHQHV�DGTXLHUDQ�DOJXQD�GH� ODV�SDUWLFLSDFLRQHV�DVXPLGDV�HQ� OD�FRQVWLWXFLäQ�
UHVSRQGHUÒQ� VROLGDULDPHQWH� IUHQWH� D� OD� VRFLHGDG� \� IUHQWH� D� ORV� DFUHHGRUHV� VRFLDOHV� GH� OD�
UHDOLGDG�GH�GLFKDV�DSRUWDFLRQHV�

���1R�VH�DXWRUL]DUÒQ�HVFULWXUDV�GH�FRQVWLWXFLäQ�GH�VRFLHGDG�GH�FDSLWDO�TXH� WHQJDQ�XQD�
FLIUD� GH� FDSLWDO� VRFLDO� LQIHULRU� DO� OHJDOPHQWH� HVWDEOHFLGR�� QL� HVFULWXUDV� GH� PRGLILFDFLäQ� GHO�
FDSLWDO�VRFLDO�TXH� OR�GHMHQ�UHGXFLGR�SRU�GHEDMR�GH�GLFKD�FLIUD��VDOYR�TXH�VHD�FRQVHFXHQFLD�
GHO�FXPSOLPLHQWR�GH�XQD�/H\�
��� 3DUD� HO� FDVR� GH� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� HQ� UÚJLPHQ� GH� IRUPDFLäQ�

VXFHVLYD�VH�DSOLFDUÒ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV���\���ELV�

��� (Q� OD� GHQRPLQDFLäQ� GH� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� GHEHUÒ� ILJXUDU�
QHFHVDULDPHQWH� OD� LQGLFDFLäQ� �6RFLHGDG� GH� 5HVSRQVDELOLGDG� /LPLWDGD¬�� �6RFLHGDG�
/LPLWDGD¬�R�VXV�DEUHYLDWXUDV��6�5�/�¬�R��6�/�¬�
��� (Q� OD� GHQRPLQDFLäQ� GH� OD� VRFLHGDG� DQäQLPD� GHEHUÒ� ILJXUDU� QHFHVDULDPHQWH� OD�

LQGLFDFLäQ��6RFLHGDG�$QäQLPD¬�R�VX�DEUHYLDWXUD��6�$�¬�
���/D�VRFLHGDG�FRPDQGLWDULD�SRU�DFFLRQHV�SRGUÒ�XWLOL]DU�XQD�UD]äQ�VRFLDO��FRQ�HO�QRPEUH�

GH�WRGRV� ORV�VRFLRV�FROHFWLYRV��GH�DOJXQR�GH�HOORV�R�GH�XQR�VROR��R�ELHQ�XQD�GHQRPLQDFLäQ�
REMHWLYD�� FRQ� OD� QHFHVDULD� LQGLFDFLäQ� GH� �6RFLHGDG� FRPDQGLWDULD� SRU� DFFLRQHV¬� R� VX�
DEUHYLDWXUD��6��&RP��SRU�$�¬�

��� /DV� VRFLHGDGHV� GH� FDSLWDO� QR� SRGUÒQ� DGRSWDU� XQD� GHQRPLQDFLäQ� LGÚQWLFD� D� OD� GH�
FXDOTXLHU�RWUD�VRFLHGDG�SUHH[LVWHQWH�
���5HJODPHQWDULDPHQWH�SRGUÒQ�HVWDEOHFHUVH�XOWHULRUHV�UHTXLVLWRV�SDUD�OD�FRPSRVLFLäQ�GH�

OD�GHQRPLQDFLäQ�VRFLDO�
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6HUÒQ� HVSDâRODV� \� VH� UHJLUÒQ� SRU� OD� SUHVHQWH� OH\� WRGDV� ODV� VRFLHGDGHV� GH� FDSLWDO� TXH�
WHQJDQ� VX� GRPLFLOLR� HQ� WHUULWRULR� HVSDâRO�� FXDOTXLHUD� TXH� VHD� HO� OXJDU� HQ� TXH� VH� KXELHUDQ�
FRQVWLWXLGR�

���/DV�VRFLHGDGHV�GH�FDSLWDO�ILMDUÒQ�VX�GRPLFLOLR�GHQWUR�GHO�WHUULWRULR�HVSDâRO�HQ�HO� OXJDU�
HQ�TXH�VH�KDOOH�HO�FHQWUR�GH�VX�HIHFWLYD�DGPLQLVWUDFLäQ�\�GLUHFFLäQ��R�HQ�HO�TXH�UDGLTXH�VX�
SULQFLSDO�HVWDEOHFLPLHQWR�R�H[SORWDFLäQ�
���/DV�VRFLHGDGHV�GH�FDSLWDO�FX\R�SULQFLSDO�HVWDEOHFLPLHQWR�R�H[SORWDFLäQ�UDGLTXH�GHQWUR�

GHO�WHUULWRULR�HVSDâRO�GHEHUÒQ�WHQHU�VX�GRPLFLOLR�HQ�(VSDâD�

(Q� FDVR� GH� GLVFRUGDQFLD� HQWUH� HO� GRPLFLOLR� UHJLVWUDO� \� HO� TXH� FRUUHVSRQGHUÞD� VHJëQ� HO�
DUWÞFXOR�DQWHULRU��ORV�WHUFHURV�SRGUÒQ�FRQVLGHUDU�FRPR�GRPLFLOLR�FXDOTXLHUD�GH�HOORV�

��� /DV� VRFLHGDGHV� GH� FDSLWDO� SRGUÒQ� DEULU� VXFXUVDOHV� HQ� FXDOTXLHU� OXJDU� GHO� WHUULWRULR�
QDFLRQDO�R�GHO�H[WUDQMHUR�
��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� HO� äUJDQR� GH� DGPLQLVWUDFLäQ� VHUÒ�

FRPSHWHQWH�SDUD�DFRUGDU�OD�FUHDFLäQ��OD�VXSUHVLäQ�R�HO�WUDVODGR�GH�ODV�VXFXUVDOHV�

���/DV�VRFLHGDGHV�GH�FDSLWDO�SRGUÒQ�WHQHU�XQD�SÒJLQD�ZHE�FRUSRUDWLYD��(VWD�SÒJLQD�VHUÒ�
REOLJDWRULD�SDUD�ODV�VRFLHGDGHV�FRWL]DGDV�
���/D�FUHDFLäQ�GH�XQD�SÒJLQD�ZHE�FRUSRUDWLYD�GHEHUÒ�DFRUGDUVH�SRU�OD�MXQWD�JHQHUDO�GH�OD�

VRFLHGDG�� (Q� OD� FRQYRFDWRULD� GH� OD� MXQWD�� OD� FUHDFLäQ� GH� OD� SÒJLQD� ZHE� GHEHUÒ� ILJXUDU�
H[SUHVDPHQWH�HQ�HO�RUGHQ�GHO�GÞD�GH�OD�UHXQLäQ��6DOYR�GLVSRVLFLäQ�HVWDWXWDULD�HQ�FRQWUDULR��OD�
PRGLILFDFLäQ��HO� WUDVODGR�R� OD�VXSUHVLäQ�GH� OD�SÒJLQD�ZHE�GH� OD�VRFLHGDG�VHUÒ�FRPSHWHQFLD�
GHO�äUJDQR�GH�DGPLQLVWUDFLäQ�
��� (O� DFXHUGR� GH� FUHDFLäQ� GH� OD� SÒJLQD� ZHE� VH� KDUÒ� FRQVWDU� HQ� OD� KRMD� DELHUWD� D� OD�

VRFLHGDG� HQ� HO� 5HJLVWUR� 0HUFDQWLO� FRPSHWHQWH� \� VHUÒ� SXEOLFDGR� HQ� HO� �%ROHWÞQ� 2ILFLDO� GHO�
5HJLVWUR�0HUFDQWLO��
(O�DFXHUGR�GH�PRGLILFDFLäQ��GH�WUDVODGR�R�GH�VXSUHVLäQ�GH�OD�SÒJLQD�ZHE�VH�KDUÒ�FRQVWDU�

HQ�OD�KRMD�DELHUWD�D�OD�VRFLHGDG�HQ�HO�5HJLVWUR�0HUFDQWLO�FRPSHWHQWH�\�VHUÒ�SXEOLFDGR�HQ�HO�
�%ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO��� DVÞ� FRPR� HQ� OD� SURSLD� SÒJLQD� ZHE� TXH� VH� KD�
DFRUGDGR�PRGLILFDU��WUDVODGDU�R�VXSULPLU�GXUDQWH�ORV�WUHLQWD�GÞDV�VLJXLHQWHV�D�FRQWDU�GHVGH�OD�
LQVHUFLäQ�GHO�DFXHUGR�
/D� SXEOLFDFLäQ� GH� OD� SÒJLQD� ZHE� GH� OD� VRFLHGDG� HQ� HO� �%ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR�

0HUFDQWLO��VHUÒ�JUDWXLWD�
+DVWD�TXH� OD�SXEOLFDFLäQ�GH� OD�SÒJLQD�ZHE�HQ�HO��%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO��

WHQJD� OXJDU�� ODV� LQVHUFLRQHV� TXH� UHDOLFH� OD� VRFLHGDG� HQ� OD� SÒJLQD�ZHE� QR� WHQGUÒQ� HIHFWRV�
MXUÞGLFRV�
/RV� HVWDWXWRV� VRFLDOHV� SRGUÒQ� H[LJLU� TXH�� DQWHV� GH� TXH� VH� KDJDQ� FRQVWDU� HQ� OD� KRMD�

DELHUWD�D�OD�VRFLHGDG�HQ�HO�5HJLVWUR�0HUFDQWLO��HVWRV�DFXHUGRV�VH�QRWLILTXHQ�LQGLYLGXDOPHQWH�D�
FDGD�XQR�GH�ORV�VRFLRV�
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��� /D� VRFLHGDG� JDUDQWL]DUÒ� OD� VHJXULGDG� GH� OD� SÒJLQD� ZHE�� OD� DXWHQWLFLGDG� GH� ORV�
GRFXPHQWRV� SXEOLFDGRV� HQ� HVD� SÒJLQD�� DVÞ� FRPR� HO� DFFHVR� JUDWXLWR� D� OD� PLVPD� FRQ�
SRVLELOLGDG�GH�GHVFDUJD�H�LPSUHVLäQ�GH�OR�LQVHUWDGR�HQ�HOOD�
���/D�FDUJD�GH�OD�SUXHED�GHO�KHFKR�GH�OD�LQVHUFLäQ�GH�GRFXPHQWRV�HQ�OD�SÒJLQD�ZHE�\�GH�

OD�IHFKD�HQ�TXH�HVD�LQVHUFLäQ�KD\D�WHQLGR�OXJDU�FRUUHVSRQGHUÒ�D�OD�VRFLHGDG�
��� /RV� DGPLQLVWUDGRUHV� WLHQHQ� HO� GHEHU� GH� PDQWHQHU� OR� LQVHUWDGR� HQ� OD� SÒJLQD� ZHE�

GXUDQWH�HO�WÚUPLQR�H[LJLGR�SRU�OD�OH\��\�UHVSRQGHUÒQ�VROLGDULDPHQWH�HQWUH�VÞ�\�FRQ�OD�VRFLHGDG�
IUHQWH� D� ORV� VRFLRV�� DFUHHGRUHV�� WUDEDMDGRUHV� \� WHUFHURV� GH� ORV� SHUMXLFLRV� FDXVDGRV� SRU� OD�
LQWHUUXSFLäQ� WHPSRUDO� GH� DFFHVR� D� HVD� SÒJLQD�� VDOYR� TXH� OD� LQWHUUXSFLäQ� VH� GHED� D� FDVR�
IRUWXLWR�R�GH�IXHU]D�PD\RU��3DUD�DFUHGLWDU�HO�PDQWHQLPLHQWR�GH�OR�LQVHUWDGR�GXUDQWH�HO�WÚUPLQR�
H[LJLGR� SRU� OD� OH\� VHUÒ� VXILFLHQWH� OD� GHFODUDFLäQ� GH� ORV� DGPLQLVWUDGRUHV�� TXH� SRGUÒ� VHU�
GHVYLUWXDGD�SRU�FXDOTXLHU�LQWHUHVDGR�PHGLDQWH�FXDOTXLHU�SUXHED�DGPLVLEOH�HQ�'HUHFKR�
���6L�OD�LQWHUUXSFLäQ�GH�DFFHVR�D�OD�SÒJLQD�ZHE�IXHUD�VXSHULRU�D�GRV�GÞDV�FRQVHFXWLYRV�R�

FXDWUR� DOWHUQRV�� QR� SRGUÒ� FHOHEUDUVH� OD� MXQWD� JHQHUDO� TXH� KXELHUD� VLGR� FRQYRFDGD� SDUD�
DFRUGDU�VREUH�HO�DVXQWR�D�TXH�VH�UHILHUD�HO�GRFXPHQWR� LQVHUWR�HQ�HVD�SÒJLQD��VDOYR�TXH�HO�
WRWDO�GH�GÞDV�GH�SXEOLFDFLäQ�HIHFWLYD�IXHUD�LJXDO�R�VXSHULRU�DO�WÚUPLQR�H[LJLGR�SRU�OD�OH\��(Q�ORV�
FDVRV�HQ�ORV�TXH�OD�OH\�H[LMD�HO�PDQWHQLPLHQWR�GH�OD�LQVHUFLäQ�GHVSXÚV�GH�FHOHEUDGD�OD�MXQWD�
JHQHUDO��VL�VH�SURGXMHUD�LQWHUUXSFLäQ��GHEHUÒ�SURORQJDUVH�OD�LQVHUFLäQ�SRU�XQ�QëPHUR�GH�GÞDV�
LJXDO�DO�TXH�HO�DFFHVR�KXELHUD�HVWDGR�LQWHUUXPSLGR�

/DV�FRPXQLFDFLRQHV�HQWUH�OD�VRFLHGDG�\�ORV�VRFLRV��LQFOXLGD�OD�UHPLVLäQ�GH�GRFXPHQWRV��
VROLFLWXGHV� H� LQIRUPDFLäQ�� SRGUÒQ� UHDOL]DUVH� SRU� PHGLRV� HOHFWUäQLFRV� VLHPSUH� TXH� GLFKDV�
FRPXQLFDFLRQHV�KXELHUDQ�VLGR�DFHSWDGDV�SRU�HO�VRFLR��/D�VRFLHGDG�KDELOLWDUÒ��D�WUDYÚV�GH�OD�
SURSLD� ZHE� FRUSRUDWLYD�� HO� FRUUHVSRQGLHQWH� GLVSRVLWLYR� GH� FRQWDFWR� FRQ� OD� VRFLHGDG� TXH�
SHUPLWD�DFUHGLWDU�OD�IHFKD�LQGXELWDGD�GH�OD�UHFHSFLäQ�DVÞ�FRPR�HO�FRQWHQLGR�GH�ORV�PHQVDMHV�
HOHFWUäQLFRV�LQWHUFDPELDGRV�HQWUH�VRFLRV�\�VRFLHGDG�

6H�HQWLHQGH�SRU�VRFLHGDG�XQLSHUVRQDO�GH�UHVSRQVDELOLGDG�OLPLWDGD�R�DQäQLPD�

D��/D�FRQVWLWXLGD�SRU�XQ�ëQLFR�VRFLR��VHD�SHUVRQD�QDWXUDO�R�MXUÞGLFD�
E��/D�FRQVWLWXLGD�SRU�GRV�R�PÒV�VRFLRV�FXDQGR�WRGDV�ODV�SDUWLFLSDFLRQHV�R�ODV�DFFLRQHV�

KD\DQ�SDVDGR�D�VHU�SURSLHGDG�GH�XQ�ëQLFR�VRFLR��6H�FRQVLGHUDQ�SURSLHGDG�GHO�ëQLFR�VRFLR�
ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�ODV�DFFLRQHV�TXH�SHUWHQH]FDQ�D�OD�VRFLHGDG�XQLSHUVRQDO�

��� /D� FRQVWLWXFLäQ� GH� XQD� VRFLHGDG� XQLSHUVRQDO�� OD� GHFODUDFLäQ� GH� WDO� VLWXDFLäQ� FRPR�
FRQVHFXHQFLD�GH�KDEHU�SDVDGR�XQ�ëQLFR�VRFLR�D�VHU�SURSLHWDULR�GH�WRGDV�ODV�SDUWLFLSDFLRQHV�
VRFLDOHV�R�GH�WRGDV�ODV�DFFLRQHV��OD�SÚUGLGD�GH�WDO�VLWXDFLäQ�R�HO�FDPELR�GHO�VRFLR�ëQLFR�FRPR�
FRQVHFXHQFLD� GH� KDEHUVH� WUDQVPLWLGR� DOJXQD� R� WRGDV� ODV� SDUWLFLSDFLRQHV� R� WRGDV� ODV�
DFFLRQHV��VH�KDUÒQ�FRQVWDU�HQ�HVFULWXUD�SëEOLFD�TXH�VH�LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO��(Q�
OD�LQVFULSFLäQ�VH�H[SUHVDUÒ�QHFHVDULDPHQWH�OD�LGHQWLGDG�GHO�VRFLR�ëQLFR�
��� (Q� WDQWR� VXEVLVWD� OD� VLWXDFLäQ� GH� XQLSHUVRQDOLGDG�� OD� VRFLHGDG� KDUÒ� FRQVWDU�

H[SUHVDPHQWH� VX� FRQGLFLäQ� GH� XQLSHUVRQDO� HQ� WRGD� VX� GRFXPHQWDFLäQ�� FRUUHVSRQGHQFLD��
QRWDV� GH� SHGLGR� \� IDFWXUDV�� DVÞ� FRPR� HQ� WRGRV� ORV� DQXQFLRV� TXH� KD\D� GH� SXEOLFDU� SRU�
GLVSRVLFLäQ�OHJDO�R�HVWDWXWDULD�
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��� 7UDQVFXUULGRV� VHLV� PHVHV� GHVGH� OD� DGTXLVLFLäQ� SRU� OD� VRFLHGDG� GHO� FDUÒFWHU�
XQLSHUVRQDO�VLQ�TXH�HVWD�FLUFXQVWDQFLD�VH�KXELHUH� LQVFULWR�HQ�HO�5HJLVWUR�0HUFDQWLO��HO�VRFLR�
ëQLFR� UHVSRQGHUÒ� SHUVRQDO�� LOLPLWDGD� \� VROLGDULDPHQWH� GH� ODV� GHXGDV� VRFLDOHV� FRQWUDÞGDV�
GXUDQWH�HO�SHUÞRGR�GH�XQLSHUVRQDOLGDG�
���,QVFULWD�OD�XQLSHUVRQDOLGDG��HO�VRFLR�ëQLFR�QR�UHVSRQGHUÒ�GH�ODV�GHXGDV�FRQWUDÞGDV�FRQ�

SRVWHULRULGDG�

��� (Q� OD� VRFLHGDG� XQLSHUVRQDO� HO� VRFLR� ëQLFR� HMHUFHUÒ� ODV� FRPSHWHQFLDV� GH� OD� MXQWD�
JHQHUDO�
��� /DV� GHFLVLRQHV� GHO� VRFLR� ëQLFR� VH� FRQVLJQDUÒQ� HQ� DFWD�� EDMR� VX� ILUPD� R� OD� GH� VX�

UHSUHVHQWDQWH�� SXGLHQGR� VHU� HMHFXWDGDV� \� IRUPDOL]DGDV� SRU� HO� SURSLR� VRFLR� R� SRU� ORV�
DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�

��� /RV� FRQWUDWRV� FHOHEUDGRV� HQWUH� HO� VRFLR� ëQLFR� \� OD� VRFLHGDG� GHEHUÒQ� FRQVWDU� SRU�
HVFULWR� R� HQ� OD� IRUPD� GRFXPHQWDO� TXH� H[LMD� OD� OH\� GH� DFXHUGR� FRQ� VX� QDWXUDOH]D�� \� VH�
WUDQVFULELUÒQ� D� XQ� OLEUR�UHJLVWUR� GH� OD� VRFLHGDG� TXH� KDEUÒ� GH� VHU� OHJDOL]DGR� FRQIRUPH� D� OR�
GLVSXHVWR�SDUD�ORV�OLEURV�GH�DFWDV�GH�ODV�VRFLHGDGHV��(Q�OD�PHPRULD�DQXDO�VH�KDUÒ�UHIHUHQFLD�
H[SUHVD�H�LQGLYLGXDOL]DGD�D�HVWRV�FRQWUDWRV��FRQ�LQGLFDFLäQ�GH�VX�QDWXUDOH]D�\�FRQGLFLRQHV�
���(Q�FDVR�GH�FRQFXUVR�GHO�VRFLR�ëQLFR�R�GH�OD�VRFLHGDG��QR�VHUÒQ�RSRQLEOHV�D�OD�PDVD�

DTXHOORV� FRQWUDWRV� FRPSUHQGLGRV� HQ� HO� DSDUWDGR� DQWHULRU� TXH� QR� KD\DQ� VLGR� WUDQVFULWRV� DO�
OLEUR�UHJLVWUR�\�QR�VH�KDOOHQ�UHIHUHQFLDGRV�HQ�OD�PHPRULD�DQXDO�R�OR�KD\DQ�VLGR�HQ�PHPRULD�
QR�GHSRVLWDGD�FRQ�DUUHJOR�D�OD�OH\�
���'XUDQWH�HO�SOD]R�GH�GRV�DâRV�D�FRQWDU�GHVGH�OD�IHFKD�GH�FHOHEUDFLäQ�GH�ORV�FRQWUDWRV�

D�TXH�VH�UHILHUH�HO�DSDUWDGR�SULPHUR��HO�VRFLR�ëQLFR�UHVSRQGHUÒ�IUHQWH�D� OD�VRFLHGDG�GH� ODV�
YHQWDMDV�TXH�GLUHFWD�R�LQGLUHFWDPHQWH�KD\D�REWHQLGR�HQ�SHUMXLFLR�GH�ÚVWD�FRPR�FRQVHFXHQFLD�
GH�GLFKRV�FRQWUDWRV�

$�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�R�DQäQLPDV�XQLSHUVRQDOHV�FX\R�FDSLWDO�VHD�
SURSLHGDG�GHO�(VWDGR��&RPXQLGDGHV�$XWäQRPDV�R�&RUSRUDFLRQHV�ORFDOHV��R�GH�RUJDQLVPRV�R�
HQWLGDGHV� GH� HOORV� GHSHQGLHQWHV�� QR� VHUÒQ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR�
VHJXQGR�GHO�DUWÞFXOR�����HO�DUWÞFXOR����\�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR����

$� ORV� HIHFWRV� GH� HVWD� OH\�� VH� FRQVLGHUDUÒ� TXH� H[LVWH� JUXSR� GH� VRFLHGDGHV� FXDQGR�
FRQFXUUD�DOJXQR�GH�ORV�FDVRV�HVWDEOHFLGRV�HQ�HO�DUWÞFXOR����GHO�&äGLJR�GH�&RPHUFLR��\�VHUÒ�
VRFLHGDG�GRPLQDQWH�OD�TXH�RVWHQWH�R�SXHGD�RVWHQWDU��GLUHFWD�R�LQGLUHFWDPHQWH��HO�FRQWURO�GH�
RWUD�X�RWUDV�
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���/DV�VRFLHGDGHV�GH�FDSLWDO�VH�FRQVWLWX\HQ�SRU�FRQWUDWR�HQWUH�GRV�R�PÒV�SHUVRQDV�R��HQ�
FDVR�GH�VRFLHGDGHV�XQLSHUVRQDOHV��SRU�DFWR�XQLODWHUDO�
��� /DV� VRFLHGDGHV� DQäQLPDV� SRGUÒQ� FRQVWLWXLUVH� WDPELÚQ� HQ� IRUPD� VXFHVLYD� SRU�

VXVFULSFLäQ�SëEOLFD�GH�DFFLRQHV�

/D� FRQVWLWXFLäQ� GH� ODV� VRFLHGDGHV� GH� FDSLWDO� H[LJLUÒ� HVFULWXUD� SëEOLFD�� TXH� GHEHUÒ�
LQVFULELUVH�HQ�HO�5HJLVWUR�0HUFDQWLO�

/D�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�ODV�VRFLHGDGHV�GH�FDSLWDO�GHEHUÒ�VHU�RWRUJDGD�SRU�WRGRV�
ORV� VRFLRV� IXQGDGRUHV�� VHDQ� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV�� SRU� VÞ� R� SRU� PHGLR� GH�
UHSUHVHQWDQWH�� TXLHQHV� KDEUÒQ� GH� DVXPLU� OD� WRWDOLGDG� GH� ODV� SDUWLFLSDFLRQHV� VRFLDOHV� R�
VXVFULELU�OD�WRWDOLGDG�GH�ODV�DFFLRQHV�

���(Q�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�FXDOTXLHU�VRFLHGDG�GH�FDSLWDO�VH�LQFOXLUÒQ��DO�PHQRV��
ODV�VLJXLHQWHV�PHQFLRQHV�

D��/D�LGHQWLGDG�GHO�VRFLR�R�VRFLRV�
E�� /D� YROXQWDG� GH� FRQVWLWXLU� XQD� VRFLHGDG� GH� FDSLWDO�� FRQ� HOHFFLäQ� GH� XQ� WLSR� VRFLDO�

GHWHUPLQDGR�
F�� /DV� DSRUWDFLRQHV� TXH� FDGD� VRFLR� UHDOLFH� R�� HQ� HO� FDVR� GH� ODV� DQäQLPDV�� VH� KD\D�

REOLJDGR� D� UHDOL]DU�� \� OD� QXPHUDFLäQ� GH� ODV� SDUWLFLSDFLRQHV� R� GH� ODV� DFFLRQHV� DWULEXLGDV� D�
FDPELR�
G��/RV�HVWDWXWRV�GH�OD�VRFLHGDG�
H�� /D� LGHQWLGDG� GH� OD� SHUVRQD� R� SHUVRQDV� TXH� VH� HQFDUJXHQ� LQLFLDOPHQWH� GH� OD�

DGPLQLVWUDFLäQ�\�GH�OD�UHSUHVHQWDFLäQ�GH�OD�VRFLHGDG�

��� 6L� OD� VRFLHGDG� IXHUD� GH� UHVSRQVDELOLGDG� OLPLWDGD�� OD� HVFULWXUD� GH� FRQVWLWXFLäQ�
GHWHUPLQDUÒ� HO� PRGR� FRQFUHWR� HQ� TXH� LQLFLDOPHQWH� VH� RUJDQLFH� OD� DGPLQLVWUDFLäQ�� VL� ORV�
HVWDWXWRV�SUHYÚQ�GLIHUHQWHV�DOWHUQDWLYDV�
��� 6L� OD� VRFLHGDG� IXHUD� DQäQLPD�� OD� HVFULWXUD� GH� FRQVWLWXFLäQ� H[SUHVDUÒ�� DGHPÒV�� OD�

FXDQWÞD�WRWDO��DO�PHQRV�DSUR[LPDGD��GH�ORV�JDVWRV�GH�FRQVWLWXFLäQ��WDQWR�GH�ORV�\D�VDWLVIHFKRV�
FRPR�GH�ORV�PHUDPHQWH�SUHYLVWRV�KDVWD�OD�LQVFULSFLäQ�

(Q�ORV�HVWDWXWRV�TXH�KDQ�GH�UHJLU�HO�IXQFLRQDPLHQWR�GH�ODV�VRFLHGDGHV�GH�FDSLWDO�VH�KDUÒ�
FRQVWDU�

D��/D�GHQRPLQDFLäQ�GH�OD�VRFLHGDG�
E��(O�REMHWR�VRFLDO��GHWHUPLQDQGR�ODV�DFWLYLGDGHV�TXH�OR�LQWHJUDQ�
F��(O�GRPLFLOLR�VRFLDO�
G��(O�FDSLWDO�VRFLDO��ODV�SDUWLFLSDFLRQHV�R�ODV�DFFLRQHV�HQ�TXH�VH�GLYLGD��VX�YDORU�QRPLQDO�\�

VX� QXPHUDFLäQ� FRUUHODWLYD�� (Q� HO� FDVR� GH� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� HQ�
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UÚJLPHQ�GH�IRUPDFLäQ�VXFHVLYD��HQ�WDQWR�OD�FLIUD�GH�FDSLWDO�VHD�LQIHULRU�DO�PÞQLPR�ILMDGR�HQ�HO�
DUWÞFXOR���� ORV�HVWDWXWRV� FRQWHQGUÒQ�XQD�H[SUHVD�GHFODUDFLäQ�GH� VXMHFLäQ�GH� OD� VRFLHGDG�D�
GLFKR�UÚJLPHQ��/RV�5HJLVWUDGRUHV�0HUFDQWLOHV�KDUÒQ�FRQVWDU��GH�RILFLR��HVWD�FLUFXQVWDQFLD�HQ�
ODV�QRWDV�GH�GHVSDFKR�GH�FXDOTXLHU�GRFXPHQWR�LQVFULELEOH�UHODWLYR�D�OD�VRFLHGDG��DVÞ�FRPR�HQ�
ODV�FHUWLILFDFLRQHV�TXH�H[SLGDQ�
6L�OD�VRFLHGDG�IXHUD�GH�UHVSRQVDELOLGDG�OLPLWDGD�H[SUHVDUÒ�HO�QëPHUR�GH�SDUWLFLSDFLRQHV�

HQ�TXH�VH�GLYLGD�HO�FDSLWDO�VRFLDO��HO�YDORU�QRPLQDO�GH�ODV�PLVPDV��VX�QXPHUDFLäQ�FRUUHODWLYD�
\�� VL� IXHUDQ�GHVLJXDOHV�� ORV�GHUHFKRV�TXH�FDGD�XQD�DWULEX\D�D� ORV� VRFLRV� \� OD� FXDQWÞD�R� OD�
H[WHQVLäQ�GH�ÚVWRV�
6L�OD�VRFLHGDG�IXHUD�DQäQLPD�H[SUHVDUÒ�ODV�FODVHV�GH�DFFLRQHV�\�ODV�VHULHV��HQ�FDVR�GH�

TXH�H[LVWLHUDQ�� OD�SDUWH�GHO�YDORU�QRPLQDO�SHQGLHQWH�GH�GHVHPEROVR��DVÞ�FRPR�OD�IRUPD�\�HO�
SOD]R�PÒ[LPR�HQ�TXH�VDWLVIDFHUOR��\�VL�ODV�DFFLRQHV�HVWÒQ�UHSUHVHQWDGDV�SRU�PHGLR�GH�WÞWXORV�
R�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD��(Q�FDVR�GH�TXH�VH�UHSUHVHQWHQ�SRU�PHGLR�GH�WÞWXORV��
GHEHUÒ� LQGLFDUVH�VL�VRQ� ODV�DFFLRQHV�QRPLQDWLYDV�R�DO�SRUWDGRU�\�VL�VH�SUHYÚ� OD�HPLVLäQ�GH�
WÞWXORV�PëOWLSOHV�
H�� (O� PRGR� R� PRGRV� GH� RUJDQL]DU� OD� DGPLQLVWUDFLäQ� GH� OD� VRFLHGDG�� HO� QëPHUR� GH�

DGPLQLVWUDGRUHV�R��DO�PHQRV��HO�QëPHUR�PÒ[LPR�\�HO�PÞQLPR��DVÞ�FRPR�HO�SOD]R�GH�GXUDFLäQ�
GHO�FDUJR�\�HO�VLVWHPD�GH�UHWULEXFLäQ��VL�OD�WXYLHUHQ�
(Q�ODV�VRFLHGDGHV�FRPDQGLWDULDV�SRU�DFFLRQHV�VH�H[SUHVDUÒ��DGHPÒV��OD�LGHQWLGDG�GH�ORV�

VRFLRV�FROHFWLYRV�
I��(O�PRGR�GH�GHOLEHUDU�\�DGRSWDU�VXV�DFXHUGRV�ORV�äUJDQRV�FROHJLDGRV�GH�OD�VRFLHGDG�

���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��ODV�RSHUDFLRQHV�VRFLDOHV�GDUÒQ�FRPLHQ]R�
HQ�OD�IHFKD�GH�RWRUJDPLHQWR�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�
���/RV�HVWDWXWRV�QR�SRGUÒQ�ILMDU�XQD�IHFKD�DQWHULRU�D�OD�GHO�RWRUJDPLHQWR�GH�OD�HVFULWXUD��

H[FHSWR�HQ�HO�VXSXHVWR�GH�WUDQVIRUPDFLäQ�

6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��OD�VRFLHGDG�WHQGUÒ�GXUDFLäQ�LQGHILQLGD�

$�IDOWD�GH�GLVSRVLFLäQ�HVWDWXWDULD�VH�HQWHQGHUÒ�TXH�HO�HMHUFLFLR�VRFLDO�WHUPLQD�HO�WUHLQWD�\�
XQR�GH�GLFLHPEUH�GH�FDGD�DâR�

���(Q� ORV�HVWDWXWRV�GH� ODV�VRFLHGDGHV�DQäQLPDV� ORV� IXQGDGRUHV�\� ORV�SURPRWRUHV�GH� OD�
VRFLHGDG� SRGUÒQ� UHVHUYDUVH� GHUHFKRV� HVSHFLDOHV� GH� FRQWHQLGR� HFRQäPLFR�� FX\R� YDORU� HQ�
FRQMXQWR�� FXDOTXLHUD� TXH� VHD� VX� QDWXUDOH]D�� QR� SRGUÒ� H[FHGHU� GHO� GLH]� SRU� FLHQWR� GH� ORV�
EHQHILFLRV�QHWRV�REWHQLGRV�VHJëQ�EDODQFH��XQD�YH]�GHGXFLGD�OD�FXRWD�GHVWLQDGD�D�OD�UHVHUYD�
OHJDO�\�SRU�XQ�SHUÞRGR�PÒ[LPR�GH�GLH]�DâRV��/RV�HVWDWXWRV�KDEUÒQ�GH�SUHYHU�XQ�VLVWHPD�GH�
OLTXLGDFLäQ�SDUD�ORV�VXSXHVWRV�GH�H[WLQFLäQ�DQWLFLSDGD�GH�HVWRV�GHUHFKRV�HVSHFLDOHV�
��� (VWRV� GHUHFKRV� SRGUÒQ� LQFRUSRUDUVH� D� WÞWXORV� QRPLQDWLYRV� GLVWLQWRV� GH� ODV� DFFLRQHV��

FX\D�WUDQVPLVLELOLGDG�SRGUÒ�UHVWULQJLUVH�HQ�ORV�HVWDWXWRV�VRFLDOHV�

(Q� OD� HVFULWXUD� \� HQ� ORV� HVWDWXWRV� VH� SRGUÒQ� LQFOXLU�� DGHPÒV�� WRGRV� ORV� SDFWRV� \�
FRQGLFLRQHV�TXH� ORV�VRFLRV�IXQGDGRUHV� MX]JXHQ�FRQYHQLHQWH�HVWDEOHFHU��VLHPSUH�TXH�QR�VH�
RSRQJDQ�D�ODV�OH\HV�QL�FRQWUDGLJDQ�ORV�SULQFLSLRV�FRQILJXUDGRUHV�GHO�WLSR�VRFLDO�HOHJLGR�

/RV� SDFWRV� TXH� VH� PDQWHQJDQ� UHVHUYDGRV� HQWUH� ORV� VRFLRV� QR� VHUÒQ� RSRQLEOHV� D� OD�
VRFLHGDG�
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��� /RV� IXQGDGRUHV� UHVSRQGHUÒQ� VROLGDULDPHQWH� IUHQWH� D� OD� VRFLHGDG�� ORV� VRFLRV� \� ORV�
WHUFHURV�GH�OD�FRQVWDQFLD�HQ�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�ODV�PHQFLRQHV�H[LJLGDV�SRU�OD�OH\��
GH�OD�H[DFWLWXG�GH�FXDQWDV�GHFODUDFLRQHV�KDJDQ�HQ�DTXHOOD�\�GH�OD�DGHFXDGD�LQYHUVLäQ�GH�ORV�
IRQGRV�GHVWLQDGRV�DO�SDJR�GH�ORV�JDVWRV�GH�FRQVWLWXFLäQ�
���/D�UHVSRQVDELOLGDG�GH�ORV�IXQGDGRUHV�DOFDQ]DUÒ�D�ODV�SHUVRQDV�SRU�FX\D�FXHQWD�KD\DQ�

REUDGR�HVWRV�

/RV� VRFLRV� IXQGDGRUHV� \� ORV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG� WHQGUÒQ� ODV� IDFXOWDGHV�
QHFHVDULDV�SDUD�OD�SUHVHQWDFLäQ�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�\��HQ�
VX�FDVR��HQ�ORV�GH�OD�3URSLHGDG�\�GH�%LHQHV�0XHEOHV��DVÞ�FRPR�SDUD�VROLFLWDU�R�SUDFWLFDU�OD�
OLTXLGDFLäQ�\�KDFHU�HO�SDJR�GH�ORV�LPSXHVWRV�\�JDVWRV�FRUUHVSRQGLHQWHV�

��� /RV� VRFLRV� IXQGDGRUHV� \� ORV� DGPLQLVWUDGRUHV� GHEHUÒQ� SUHVHQWDU� D� LQVFULSFLäQ� HQ� HO�
5HJLVWUR�0HUFDQWLO� OD�HVFULWXUD�GH�FRQVWLWXFLäQ�HQ�HO�SOD]R�GH�GRV�PHVHV�GHVGH�OD�IHFKD�GHO�
RWRUJDPLHQWR� \� UHVSRQGHUÒQ� VROLGDULDPHQWH� GH� ORV� GDâRV� \� SHUMXLFLRV� TXH� FDXVDUHQ� SRU� HO�
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLäQ�
���/D�LQVFULSFLäQ�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�\�GH�WRGRV�ORV�GHPÒV�DFWRV�UHODWLYRV�D�OD�

VRFLHGDG� SRGUÒQ� SUDFWLFDUVH� SUHYLD� MXVWLILFDFLäQ� GH� TXH� KD� VLGR� VROLFLWDGD� R� UHDOL]DGD� OD�
OLTXLGDFLäQ�GH�ORV�LPSXHVWRV�FRUUHVSRQGLHQWHV�DO�DFWR�LQVFULELEOH�

&RQ�OD�LQVFULSFLäQ�OD�VRFLHGDG�DGTXLULUÒ�OD�SHUVRQDOLGDG�MXUÞGLFD�TXH�FRUUHVSRQGD�DO�WLSR�
VRFLDO�HOHJLGR�

+DVWD� OD� LQVFULSFLäQ� GH� OD� VRFLHGDG�R�� HQ� VX� FDVR�� GHO� DFXHUGR� GH� DXPHQWR� GH� FDSLWDO�
VRFLDO� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� QR� SRGUÒQ� WUDQVPLWLUVH� ODV� SDUWLFLSDFLRQHV� VRFLDOHV�� QL�
HQWUHJDUVH�R�WUDQVPLWLUVH�ODV�DFFLRQHV�

8QD� YH]� LQVFULWD� OD� VRFLHGDG� HQ� HO� 5HJLVWUR�0HUFDQWLO�� HO� UHJLVWUDGRU�PHUFDQWLO� UHPLWLUÒ�
SDUD�VX�SXEOLFDFLäQ��GH� IRUPD� WHOHPÒWLFD�\�VLQ�FRVWH�DGLFLRQDO�DOJXQR��DO�%ROHWÞQ�2ILFLDO�GHO�
5HJLVWUR�0HUFDQWLO��ORV�GDWRV�UHODWLYRV�D�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�TXH�UHJODPHQWDULDPHQWH�
VH�GHWHUPLQHQ�

3RU� ORV�DFWRV�\�FRQWUDWRV�FHOHEUDGRV�HQ�QRPEUH�GH� OD�VRFLHGDG�DQWHV�GH�VX� LQVFULSFLäQ�
HQ�HO�5HJLVWUR�0HUFDQWLO�� UHVSRQGHUÒQ�VROLGDULDPHQWH�TXLHQHV� ORV�KXELHVHQ�FHOHEUDGR��D�QR�
VHU�TXH�VX�HILFDFLD�KXELHVH�TXHGDGR�FRQGLFLRQDGD�D� OD� LQVFULSFLäQ�\��HQ�VX�FDVR��SRVWHULRU�
DVXQFLäQ�GH�ORV�PLVPRV�SRU�SDUWH�GH�OD�VRFLHGDG�

��� 3RU� ORV� DFWRV� \� FRQWUDWRV� LQGLVSHQVDEOHV� SDUD� OD� LQVFULSFLäQ� GH� OD� VRFLHGDG�� SRU� ORV�
UHDOL]DGRV�SRU�ORV�DGPLQLVWUDGRUHV�GHQWUR�GH�ODV�IDFXOWDGHV�TXH�OHV�FRQILHUH�OD�HVFULWXUD�SDUD�
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OD�IDVH�DQWHULRU�D�OD�LQVFULSFLäQ�\�SRU�ORV�HVWLSXODGRV�HQ�YLUWXG�GH�PDQGDWR�HVSHFÞILFR�SRU�ODV�
SHUVRQDV�D�WDO�ILQ�GHVLJQDGDV�SRU�WRGRV�ORV�VRFLRV��UHVSRQGHUÒ�OD�VRFLHGDG�HQ�IRUPDFLäQ�FRQ�
HO�SDWULPRQLR�TXH�WXYLHUH�
���/RV�VRFLRV�UHVSRQGHUÒQ�SHUVRQDOPHQWH�KDVWD�HO�OÞPLWH�GH�OR�TXH�VH�KXELHUDQ�REOLJDGR�

D�DSRUWDU�
��� 6DOYR� TXH� OD� HVFULWXUD� R� ORV� HVWDWXWRV� VRFLDOHV� GLVSRQJDQ� RWUD� FRVD�� VL� OD� IHFKD� GH�

FRPLHQ]R� GH� ODV� RSHUDFLRQHV� FRLQFLGH� FRQ� HO� RWRUJDPLHQWR� GH� OD� HVFULWXUD� IXQGDFLRQDO�� VH�
HQWHQGHUÒ�TXH�ORV�DGPLQLVWUDGRUHV�HVWÒQ�IDFXOWDGRV�SDUD�HO�SOHQR�GHVDUUROOR�GHO�REMHWR�VRFLDO�
\�SDUD�UHDOL]DU�WRGD�FODVH�GH�DFWRV�\�FRQWUDWRV�

���8QD�YH]�LQVFULWD��OD�VRFLHGDG�TXHGDUÒ�REOLJDGD�SRU�DTXHOORV�DFWRV�\�FRQWUDWRV�D�TXH�VH�
UHILHUH�HO�DUWÞFXOR�DQWHULRU�DVÞ�FRPR�SRU�ORV�TXH�DFHSWH�GHQWUR�GHO�SOD]R�GH�WUHV�PHVHV�GHVGH�
VX�LQVFULSFLäQ�
���(Q�DPERV�VXSXHVWRV�FHVDUÒ�OD�UHVSRQVDELOLGDG�VROLGDULD�GH�VRFLRV��DGPLQLVWUDGRUHV�\�

UHSUHVHQWDQWHV�D�TXH�VH�UHILHUHQ�ORV�GRV�DUWÞFXORV�DQWHULRUHV�
��� (Q� HO� FDVR� GH� TXH� HO� YDORU� GHO� SDWULPRQLR� VRFLDO�� VXPDGR� DO� LPSRUWH� GH� ORV� JDVWRV�

LQGLVSHQVDEOHV� SDUD� OD� LQVFULSFLäQ� GH� OD� VRFLHGDG�� IXHVH� LQIHULRU� D� OD� FLIUD� GHO� FDSLWDO�� ORV�
VRFLRV�HVWDUÒQ�REOLJDGRV�D�FXEULU�OD�GLIHUHQFLD�

��� 8QD� YH]� YHULILFDGD� OD� YROXQWDG� GH� QR� LQVFULELU� OD� VRFLHGDG� \�� HQ� FXDOTXLHU� FDVR��
WUDQVFXUULGR� XQ� DâR� GHVGH� HO� RWRUJDPLHQWR� GH� OD� HVFULWXUD� VLQ� TXH� VH� KD\D� VROLFLWDGR� VX�
LQVFULSFLäQ�� VH� DSOLFDUÒQ� ODV� QRUPDV� GH� OD� VRFLHGDG� FROHFWLYD� R�� HQ� VX� FDVR�� ODV� GH� OD�
VRFLHGDG�FLYLO�VL�OD�VRFLHGDG�HQ�IRUPDFLäQ�KXELHUD�LQLFLDGR�R�FRQWLQXDGR�VXV�RSHUDFLRQHV�
���(Q�FDVR�GH�SRVWHULRU�LQVFULSFLäQ�GH�OD�VRFLHGDG�QR�VHUÒ�GH�DSOLFDFLäQ�OR�HVWDEOHFLGR�HQ�

HO�DSDUWDGR�VHJXQGR�GHO�DUWÞFXOR�DQWHULRU�

(Q�FDVR�GH�VRFLHGDG�GHYHQLGD�LUUHJXODU��FXDOTXLHU�VRFLR�SRGUÒ�LQVWDU� OD�GLVROXFLäQ�GH�OD�
VRFLHGDG�DQWH�HO�MXH]�GH�OR�PHUFDQWLO�GHO�OXJDU�GHO�GRPLFLOLR�VRFLDO�\�H[LJLU��SUHYLD�OLTXLGDFLäQ�
GHO�SDWULPRQLR�VRFLDO�� OD�FXRWD�FRUUHVSRQGLHQWH��TXH�VH�VDWLVIDUÒ��VLHPSUH�TXH�VHD�SRVLEOH��
FRQ�OD�UHVWLWXFLäQ�GH�VXV�DSRUWDFLRQHV�

6LHPSUH� TXH� FRQ� DQWHULRULGDG� DO� RWRUJDPLHQWR� GH� OD� HVFULWXUD� GH� FRQVWLWXFLäQ� GH� OD�
VRFLHGDG� DQäQLPD� VH� KDJD� XQD� SURPRFLäQ� SëEOLFD� GH� OD� VXVFULSFLäQ� GH� ODV� DFFLRQHV� SRU�
FXDOTXLHU�PHGLR�GH�SXEOLFLGDG�R�SRU�OD�DFWXDFLäQ�GH�LQWHUPHGLDULRV�ILQDQFLHURV��VH�DSOLFDUÒQ�
ODV�QRUPDV�SUHYLVWDV�HQ�HVWH�WÞWXOR�

���(Q� OD� IXQGDFLäQ� SRU� VXVFULSFLäQ� SëEOLFD�� ORV� SURPRWRUHV� FRPXQLFDUÒQ�D� OD�&RPLVLäQ�
1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� HO� SUR\HFWR� GH� HPLVLäQ� \� UHGDFWDUÒQ� HO� SURJUDPD� GH�
IXQGDFLäQ��FRQ�ODV�LQGLFDFLRQHV�TXH�MX]JXHQ�RSRUWXQDV�\�QHFHVDULDPHQWH�FRQ�ODV�VLJXLHQWHV�

D��(O�QRPEUH��DSHOOLGRV��QDFLRQDOLGDG�\�GRPLFLOLR�GH�WRGRV�ORV�SURPRWRUHV�
E��(O�WH[WR�OLWHUDO�GH�ORV�HVWDWXWRV�TXH��HQ�VX�FDVR��GHEDQ�UHJLU�OD�VRFLHGDG�
F��(O�SOD]R�\�FRQGLFLRQHV�SDUD�OD�VXVFULSFLäQ�GH�ODV�DFFLRQHV�\��HQ�VX�FDVR��OD�HQWLGDG�R�

HQWLGDGHV� GH� FUÚGLWR� GRQGH� ORV� VXVFULSWRUHV� GHEHUÒQ� GHVHPEROVDU� OD� VXPD� GH� GLQHUR� TXH�
HVWÚQ� REOLJDGRV� D� HQWUHJDU� SDUD� VXVFULELUODV�� 'HEHUÒ� PHQFLRQDUVH� H[SUHVDPHQWH� VL� ORV�
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SURPRWRUHV� HVWÒQ� R� QR� IDFXOWDGRV� SDUD�� HQ� FDVR� GH� VHU� QHFHVDULR�� DPSOLDU� HO� SOD]R� GH�
VXVFULSFLäQ�
G��(Q�HO�FDVR�GH�TXH�VH�SUR\HFWHQ�DSRUWDFLRQHV�QR�GLQHUDULDV��HQ�XQD�R�HQ�YDULDV�YHFHV��

HO�SURJUDPD�KDUÒ�PHQFLäQ�VXILFLHQWH�GH�VX�QDWXUDOH]D�\�YDORU��GHO�PRPHQWR�R�PRPHQWRV�HQ�
TXH�GHEDQ�HIHFWXDUVH�\��SRU�ëOWLPR��GHO�QRPEUH�R�GHQRPLQDFLäQ�VRFLDO�GH�ORV�DSRUWDQWHV��(Q�
WRGR� FDVR�� VH� PHQFLRQDUÒ� H[SUHVDPHQWH� HO� OXJDU� HQ� TXH� HVWDUÒQ� D� GLVSRVLFLäQ� GH� ORV�
VXVFULSWRUHV� OD� PHPRULD� H[SOLFDWLYD� \� HO� LQIRUPH� WÚFQLFR� VREUH� OD� YDORUDFLäQ� GH� ODV�
DSRUWDFLRQHV�QR�GLQHUDULDV�SUHYLVWR�HQ�HVWD�OH\�
H��(O�5HJLVWUR�0HUFDQWLO�HQ�HO�TXH�VH�HIHFWëH�HO�GHSäVLWR�GHO�SURJUDPD�GH�IXQGDFLäQ�\�GHO�

IROOHWR�LQIRUPDWLYR�GH�OD�HPLVLäQ�GH�DFFLRQHV�
I��(O�FULWHULR�SDUD�UHGXFLU� ODV�VXVFULSFLRQHV�GH�DFFLRQHV�HQ�SURSRUFLäQ�D� ODV�HIHFWXDGDV��

FXDQGR�HO�WRWDO�GH�DTXHOODV�UHEDVH�HO�YDORU�R�FXDQWÞD�GHO�FDSLWDO��R�OD�SRVLELOLGDG�GH�FRQVWLWXLU�
OD� VRFLHGDG� SRU� HO� WRWDO� YDORU� VXVFULWR�� VHD� HVWH� VXSHULRU� R� LQIHULRU� DO� DQXQFLDGR� HQ� HO�
SURJUDPD�GH�IXQGDFLäQ�

��� (O� SURJUDPD� GH� IXQGDFLäQ� WHUPLQDUÒ� FRQ� XQ� H[WUDFWR� HQ� HO� TXH� VH� UHVXPLUÒ� VX�
FRQWHQLGR�

��� /RV� SURPRWRUHV�� DQWHV� GH� UHDOL]DU� FXDOTXLHU� SXEOLFLGDG� GH� OD� VRFLHGDG� SUR\HFWDGD��
GHEHUÒQ� DSRUWDU� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� XQD� FRSLD� FRPSOHWD� GHO�
SURJUDPD�GH� IXQGDFLäQ�D� OD�TXH�DFRPSDâDUÒQ�XQ� LQIRUPH� WÚFQLFR�VREUH� OD�YLDELOLGDG�GH� OD�
VRFLHGDG� SUR\HFWDGD� \� ORV� GRFXPHQWRV� TXH� UHFRMDQ� ODV� FDUDFWHUÞVWLFDV� GH� ODV� DFFLRQHV� D�
HPLWLU� \� ORV� GHUHFKRV� TXH� VH� UHFRQRFHQ�D� VXV� VXVFULSWRUHV��$VLPLVPR�DSRUWDUÒQ� XQ� IROOHWR�
LQIRUPDWLYR��FX\R�FRQWHQLGR�VH�DMXVWDUÒ�D�OR�SUHYLVWR�SRU�OD�QRUPDWLYD�UHJXODGRUD�GHO�PHUFDGR�
GH�YDORUHV�
(O� SURJUDPD� GHEHUÒ� VHU� VXVFULWR� SRU� WRGRV� ORV� SURPRWRUHV�� FX\DV� ILUPDV� KDEUÒQ� GH�

OHJLWLPDUVH� QRWDULDOPHQWH�� (O� IROOHWR� KDEUÒ� GH� VHU� VXVFULWR�� DGHPÒV�� SRU� ORV� LQWHUPHGLDULRV�
ILQDQFLHURV�TXH��HQ�VX�FDVR��VH�HQFDUJXHQ�GH�OD�FRORFDFLäQ�\�DVHJXUDPLHQWR�GH�OD�HPLVLäQ�
��� /RV� SURPRWRUHV� GHEHUÒQ� DVLPLVPR� GHSRVLWDU� HQ� HO� 5HJLVWUR� 0HUFDQWLO� XQ� HMHPSODU�

LPSUHVR� GHO� SURJUDPD� GH� IXQGDFLäQ� \� GHO� IROOHWR� LQIRUPDWLYR�� $� WDOHV� GRFXPHQWRV�
DFRPSDâDUÒQ�HO�FHUWLILFDGR�GH�VX�GHSäVLWR�SUHYLR�DQWH�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�
9DORUHV�
3RU�PHGLR�GHO�%ROHWÞQ�2ILFLDO� GHO�5HJLVWUR�0HUFDQWLO� VH�KDUÒ�SëEOLFR� WDQWR�HO� KHFKR�GHO�

GHSäVLWR� GH� ORV� LQGLFDGRV� GRFXPHQWRV� FRPR� OD� SRVLELOLGDG� GH� VX� FRQVXOWD� HQ� OD�&RPLVLäQ�
1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� R� HQ� HO� SURSLR� 5HJLVWUR� 0HUFDQWLO� \� XQ� H[WUDFWR� GH� VX�
FRQWHQLGR�
��� (Q� WRGD� SXEOLFLGDG� GH� OD� VRFLHGDG� SUR\HFWDGD� VH� PHQFLRQDUÒQ� ODV� RILFLQDV� GH� OD�

&RPLVLäQ� GHO� 0HUFDGR� GH� 9DORUHV� \� GHO� 5HJLVWUR� 0HUFDQWLO� HQ� TXH� VH� KD� HIHFWXDGR� HO�
GHSäVLWR� GHO� SURJUDPD� GH� IXQGDFLäQ� \� GHO� IROOHWR� LQIRUPDWLYR�� DVÞ� FRPR� ODV� HQWLGDGHV� GH�
FUÚGLWR�PHQFLRQDGDV�HQ� OD� OHWUD�F��GHO�DSDUWDGR�SULPHUR�GHO�DUWÞFXOR�DQWHULRU�HQ� ODV�TXH�VH�
KDOODUÒQ� D� GLVSRVLFLäQ� GHO� SëEOLFR� TXH� GHVHH� VXVFULELU� DFFLRQHV� HMHPSODUHV� LPSUHVRV� GHO�
IROOHWR�LQIRUPDWLYR�

���/D�VXVFULSFLäQ�GH�DFFLRQHV��TXH�QR�SRGUÒ�PRGLILFDU� ODV�FRQGLFLRQHV�GHO�SURJUDPD�GH�
IXQGDFLäQ�\�GHO� IROOHWR� LQIRUPDWLYR��GHEHUÒ�UHDOL]DUVH�GHQWUR�GHO�SOD]R�ILMDGR�HQ�HO�PLVPR��R�
GHO�GH�VX�SUäUURJD��VL�OD�KXELHUH��SUHYLR�GHVHPEROVR�GH�XQ�YHLQWLFLQFR�SRU�FLHQWR��DO�PHQRV��
GHO�LPSRUWH�QRPLQDO�GH�FDGD�XQD�GH�HOODV��TXH�GHEHUÒ�GHSRVLWDUVH�D�QRPEUH�GH�OD�VRFLHGDG�
HQ� OD� HQWLGDG� R� HQWLGDGHV� GH� FUÚGLWR� TXH� DO� HIHFWR� VH� GHVLJQHQ�� /DV� DSRUWDFLRQHV� QR�
GLQHUDULDV�� HQ� FDVR� GH� KDEHUODV�� VH� HIHFWXDUÒQ� HQ� OD� IRUPD� SUHYLVWD� HQ� HO� SURJUDPD� GH�
IXQGDFLäQ�
��� /RV� SURPRWRUHV�� HQ� HO� SOD]R� GH� XQ�PHV� FRQWDGR� GHVGH� HO� GÞD� HQ� TXH� ILQDOL]R� HO� GH�

VXVFULSFLäQ�� IRUPDOL]DUÒQ� DQWH� QRWDULR� OD� OLVWD� GHILQLWLYD� GH� VXVFULSWRUHV�� PHQFLRQDQGR�
H[SUHVDPHQWH� HO� QëPHUR� GH� DFFLRQHV� TXH� D� FDGD� XQR� FRUUHVSRQGD�� VX� FODVH� \� VHULH�� GH�
H[LVWLU�YDULDV��\�VX�YDORU�QRPLQDO��DVÞ�FRPR�OD�HQWLGDG�R�HQWLGDGHV�GH�FUÚGLWR�GRQGH�ILJXUHQ�
GHSRVLWDGRV� D� QRPEUH� GH� OD� VRFLHGDG� HO� WRWDO� GH� ORV� GHVHPEROVRV� UHFLELGRV� GH� ORV�
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VXVFULSWRUHV�� $� WDO� HIHFWR�� HQWUHJDUÒQ� DO� IHGDWDULR� DXWRUL]DQWH� ORV� MXVWLILFDQWHV� GH� GLFKRV�
H[WUHPRV�

/DV�DSRUWDFLRQHV�VHUÒQ�LQGLVSRQLEOHV�KDVWD�TXH�OD�VRFLHGDG�TXHGH�LQVFULWD�HQ�HO�5HJLVWUR�
0HUFDQWLO��VDOYR�SDUD� ORV�JDVWRV�GH�QRWDUÞD��GH�UHJLVWUR�\� ILVFDOHV�TXH�VHDQ� LPSUHVFLQGLEOHV�
SDUD�OD�LQVFULSFLäQ�

��� /D� VXVFULSFLäQ�GH�DFFLRQHV� VH�KDUÒ� FRQVWDU� HQ�XQ�GRFXPHQWR�TXH��PHQFLRQDQGR� OD�
H[SUHVLäQ��EROHWÞQ�GH�VXVFULSFLäQ¬��VH�H[WHQGHUÒ�SRU�GXSOLFDGR�\�FRQWHQGUÒ��DO�PHQRV�� ODV�
VLJXLHQWHV�LQGLFDFLRQHV�

D�� /D� GHQRPLQDFLäQ� GH� OD� IXWXUD� VRFLHGDG� \� OD� UHIHUHQFLD� D� OD� &RPLVLäQ� 1DFLRQDO� GHO�
0HUFDGR� GH� 9DORUHV� \� DO� 5HJLVWUR� 0HUFDQWLO� GRQGH� VH� KD\DQ� GHSRVLWDGR� HO� SURJUDPD� GH�
IXQGDFLäQ� \� HO� IROOHWR� LQIRUPDWLYR�� DVÞ� FRPR� OD� LQGLFDFLäQ� GHO� %ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR�
0HUFDQWLO�HQ�HO�TXH�VH�KD\D�SXEOLFDGR�VX�H[WUDFWR�
E��(O�QRPEUH�\�DSHOOLGRV�R�OD�UD]äQ�R�GHQRPLQDFLäQ�VRFLDO��OD�QDFLRQDOLGDG�\�HO�GRPLFLOLR�

GHO�VXVFULSWRU�
F��(O�QëPHUR�GH�DFFLRQHV�TXH�VXVFULEH��HO�YDORU�QRPLQDO�GH�FDGD�XQD�GH�HOODV�\�VX�FODVH�

\�VHULH��VL�H[LVWLHVHQ�YDULDV�
G��(O�LPSRUWH�GHO�YDORU�QRPLQDO�GHVHPEROVDGR�
H�� /D� H[SUHVD� DFHSWDFLäQ� SRU� SDUWH� GHO� VXVFULSWRU� GHO� FRQWHQLGR� GHO� SURJUDPD� GH�

IXQGDFLäQ�
I�� /D� LGHQWLILFDFLäQ� GH� OD� HQWLGDG� GH� FUÚGLWR� HQ� OD� TXH�� HQ� VX� FDVR�� VH� YHULILTXHQ� ODV�

VXVFULSFLRQHV�\�VH�GHVHPEROVHQ�ORV�LPSRUWHV�PHQFLRQDGRV�HQ�HO�EROHWÞQ�GH�VXVFULSFLäQ�
J��/D�IHFKD�\�ILUPD�GHO�VXVFULSWRU�

��� 8Q� HMHPSODU� GHO� EROHWÞQ� GH� VXVFULSFLäQ� TXHGDUÒ� HQ� SRGHU� GH� ORV� SURPRWRUHV��
HQWUHJÒQGRVH�XQ�GXSOLFDGR�DO�VXVFULSWRU�FRQ�OD�ILUPD�GH�XQR�GH�ORV�SURPRWRUHV��DO�PHQRV��R�
OD�GH�OD�HQWLGDG�GH�FUÚGLWR�DXWRUL]DGD�SRU�ÚVWRV�SDUD�DGPLWLU�ODV�VXVFULSFLRQHV�

���(Q� HO� SOD]R�PÒ[LPR� GH� VHLV�PHVHV� FRQWDGRV� D� SDUWLU� GHO� GHSäVLWR� GHO� SURJUDPD�GH�
IXQGDFLäQ� \� GHO� IROOHWR� LQIRUPDWLYR� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� ORV� SURPRWRUHV� FRQYRFDUÒQ�
PHGLDQWH�FDUWD�FHUWLILFDGD�\�FRQ�TXLQFH�GÞDV�GH�DQWHODFLäQ��FRPR�PÞQLPR��D�FDGD�XQR�GH�ORV�
VXVFULSWRUHV�GH�ODV�DFFLRQHV�SDUD�TXH�FRQFXUUDQ�D�OD�MXQWD�FRQVWLWX\HQWH��TXH�GHOLEHUDUÒ�HQ�
HVSHFLDO�VREUH�ORV�VLJXLHQWHV�H[WUHPRV�

D��$SUREDFLäQ�GH�ODV�JHVWLRQHV�UHDOL]DGDV�KDVWD�HQWRQFHV�SRU�ORV�SURPRWRUHV�
E��$SUREDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV�
F��$SUREDFLäQ�GHO�YDORU�TXH�VH�KD\D�GDGR�D�ODV�DSRUWDFLRQHV�QR�GLQHUDULDV��VL�ODV�KXELHUH�
G��$SUREDFLäQ�GH�ORV�EHQHILFLRV�SDUWLFXODUHV�UHVHUYDGRV�D�ORV�SURPRWRUHV��VL�ORV�KXELHUH�
H��1RPEUDPLHQWR�GH�ODV�SHUVRQDV�HQFDUJDGDV�GH�OD�DGPLQLVWUDFLäQ�GH�OD�VRFLHGDG�
I��'HVLJQDFLäQ�GH�OD�SHUVRQD�R�SHUVRQDV�TXH�GHEHUÒQ�RWRUJDU�OD�HVFULWXUD�IXQGDFLRQDO�GH�

OD�VRFLHGDG�

���(Q�HO�RUGHQ�GHO�GÞD�GH� OD�FRQYRFDWRULD�VH�KDEUÒQ�GH�WUDQVFULELU��FRPR�PÞQLPR�� WRGRV�
ORV�DVXQWRV�DQWHULRUPHQWH�H[SXHVWRV�� /D� FRQYRFDWRULD� KDEUÒ�GH�SXEOLFDUVH�� DGHPÒV�� HQ�HO�
%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�

��� /D� MXQWD� HVWDUÒ� SUHVLGLGD� SRU� HO� SURPRWRU� TXH� DSDUH]FD� FRPR� SULPHU� ILUPDQWH� GHO�
SURJUDPD�GH�IXQGDFLäQ�\��HQ�VX�DXVHQFLD��SRU�HO�TXH�HOLMDQ�ORV�UHVWDQWHV�SURPRWRUHV��$FWXDUÒ�
GH�VHFUHWDULR�HO�VXVFULSWRU�TXH�HOLMDQ�ORV�DVLVWHQWHV�
���3DUD�TXH�OD�MXQWD�SXHGD�FRQVWLWXLUVH�YDOLGDPHQWH��GHEHUÒ�FRQFXUULU�D�HOOD��HQ�QRPEUH�

SURSLR� R� DMHQR�� XQ� QëPHUR� GH� VXVFULSWRUHV� TXH� UHSUHVHQWH�� DO�PHQRV�� OD�PLWDG� GHO� FDSLWDO�
VXVFULWR��/D�UHSUHVHQWDFLäQ�SDUD�DVLVWLU�\�YRWDU�VH�UHJLUÒ�SRU�OR�HVWDEOHFLGR�HQ�HVWD�OH\�
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���$QWHV�GH�HQWUDU�HQ�HO�RUGHQ�GHO�GÞD�VH�FRQIHFFLRQDUÒ�OD�OLVWD�GH�VXVFULSWRUHV�SUHVHQWHV�
HQ�OD�IRUPD�SUHYLVWD�HQ�HVWD�OH\�

��� &DGD� VXVFULSWRU� WHQGUÒ� GHUHFKR� D� ORV� YRWRV� TXH� OH� FRUUHVSRQGDQ� FRQ� DUUHJOR� D� VX�
DSRUWDFLäQ�
���/RV�DFXHUGRV�VH�WRPDUÒQ�SRU�XQD�PD\RUÞD�LQWHJUDGD��DO�PHQRV��SRU�OD�FXDUWD�SDUWH�GH�

ORV�VXVFULSWRUHV�FRQFXUUHQWHV�D�OD�MXQWD��TXH�UHSUHVHQWHQ��FRPR�PÞQLPR��OD�FXDUWD�SDUWH�GHO�
FDSLWDO�VXVFULWR�
(Q�HO�FDVR�GH�TXH�SUHWHQGDQ�UHVHUYDUVH�GHUHFKRV�HVSHFLDOHV�SDUD�ORV�SURPRWRUHV�R�GH�

TXH�H[LVWDQ�DSRUWDFLRQHV�QR�GLQHUDULDV��ORV�LQWHUHVDGRV�QR�SRGUÒQ�YRWDU�HQ�ORV�DFXHUGRV�TXH�
GHEDQ�DSUREDUODV��(Q�HVWRV�GRV�VXSXHVWRV�EDVWDUÒ�OD�PD\RUÞD�GH�ORV�YRWRV�UHVWDQWHV�SDUD�OD�
DGRSFLäQ�GH�DFXHUGRV�
���3DUD�PRGLILFDU�HO�FRQWHQLGR�GHO�SURJUDPD�GH�IXQGDFLäQ�VHUÒ�QHFHVDULR�HO�YRWR�XQÒQLPH�

GH�WRGRV�ORV�VXVFULSWRUHV�FRQFXUUHQWHV�

/DV� FRQGLFLRQHV� GH� FRQVWLWXFLäQ� GH� OD� MXQWD�� ORV� DFXHUGRV� DGRSWDGRV� SRU� HVWD� \� ODV�
SURWHVWDV�IRUPXODGDV�HQ�HOOD�VH�KDUÒQ�FRQVWDU�HQ�XQ�DFWD�ILUPDGD�SRU�HO�VXVFULSWRU�TXH�HMHU]D�
ODV�IXQFLRQHV�GH�VHFUHWDULR��FRQ�HO�YLVWR�EXHQR�GHO�SUHVLGHQWH�

��� (Q� HO� PHV� VLJXLHQWH� D� OD� FHOHEUDFLäQ� GH� OD� MXQWD�� ODV� SHUVRQDV� TXH� KD\DQ� VLGR�
GHVLJQDGDV�DO�HIHFWR�RWRUJDUÒQ�HVFULWXUD�SëEOLFD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG��FRQ�VXMHFLäQ�
D�ORV�DFXHUGRV�DGRSWDGRV�SRU�OD�MXQWD�\�D�ORV�GHPÒV�GRFXPHQWRV�MXVWLILFDWLYRV�
��� /RV� RWRUJDQWHV� WHQGUÒQ� ODV� IDFXOWDGHV� QHFHVDULDV� SDUD� KDFHU� OD� SUHVHQWDFLäQ� GH� OD�

HVFULWXUD�� WDQWR� HQ� HO� 5HJLVWUR� 0HUFDQWLO� FRPR� HQ� HO� GH� OD� 3URSLHGDG� \� HQ� HO� GH� %LHQHV�
0XHEOHV��\�SDUD�VROLFLWDU�R�SUDFWLFDU�OD�OLTXLGDFLäQ�\�KDFHU�HO�SDJR�GH�ORV�LPSXHVWRV�\�JDVWRV�
UHVSHFWLYRV�
��� /D� HVFULWXUD� VHUÒ�� HQ� WRGR� FDVR�� SUHVHQWDGD� SDUD� VX� LQVFULSFLäQ� HQ� HO� 5HJLVWUR�

0HUFDQWLO�GHO�GRPLFLOLR�GH�OD�VRFLHGDG�GHQWUR�GH�ORV�GRV�PHVHV�VLJXLHQWHV�D�VX�RWRUJDPLHQWR�

6L� KXELHVH� UHWUDVR� HQ� HO� RWRUJDPLHQWR� GH� OD� HVFULWXUD� GH� FRQVWLWXFLäQ� R� HQ� VX�
SUHVHQWDFLäQ�D�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO��ODV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�
DQWHULRU�UHVSRQGHUÒQ�VROLGDULDPHQWH�GH�ORV�GDâRV�\�SHUMXLFLRV�FDXVDGRV�

��� /RV� SURPRWRUHV� UHVSRQGHUÒQ� VROLGDULDPHQWH� GH� ODV� REOLJDFLRQHV� DVXPLGDV� IUHQWH� D�
WHUFHURV�FRQ�OD�ILQDOLGDG�GH�FRQVWLWXLU�OD�VRFLHGDG�
���8QD�YH]� LQVFULWD�� OD�VRFLHGDG�DVXPLUÒ� ODV�REOLJDFLRQHV�FRQWUDÞGDV� OHJÞWLPDPHQWH�SRU�

ORV�SURPRWRUHV�\�OHV�UHHPEROVDUÒ�GH�ORV�JDVWRV�UHDOL]DGRV��VLHPSUH�TXH�VX�JHVWLäQ�KD\D�VLGR�
DSUREDGD�SRU�OD�MXQWD�FRQVWLWX\HQWH�R�TXH�ORV�JDVWRV�KD\DQ�VLGR�QHFHVDULRV�
���/RV�SURPRWRUHV�QR�SRGUÒQ�H[LJLU�HVWDV�UHVSRQVDELOLGDGHV�GH�ORV�VLPSOHV�VXVFULSWRUHV��

D�PHQRV�TXH�HVWRV�KD\DQ�LQFXUULGR�HQ�GROR�R�FXOSD�

/RV�SURPRWRUHV�UHVSRQGHUÒQ�VROLGDULDPHQWH�IUHQWH�D�OD�VRFLHGDG�\�IUHQWH�D�WHUFHURV�GH�OD�
UHDOLGDG�\�H[DFWLWXG�GH�ODV�OLVWDV�GH�VXVFULSFLäQ�TXH�KDQ�GH�SUHVHQWDU�D�OD�MXQWD�FRQVWLWX\HQWH��
GH� ORV� GHVHPEROVRV� LQLFLDOHV� H[LJLGRV� HQ� HO� SURJUDPD� GH� IXQGDFLäQ� \� GH� VX� DGHFXDGD�
LQYHUVLäQ��GH�OD�YHUDFLGDG�GH�ODV�GHFODUDFLRQHV�FRQWHQLGDV�HQ�GLFKR�SURJUDPD�\�HQ�HO�IROOHWR�
LQIRUPDWLYR�� \� GH� OD� UHDOLGDG� \� OD� HIHFWLYD� HQWUHJD� D� OD� VRFLHGDG� GH� ODV� DSRUWDFLRQHV� QR�
GLQHUDULDV�
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(Q� WRGR� FDVR�� WUDQVFXUULGR� XQ�DâR�GHVGH�HO� GHSäVLWR� GHO� SURJUDPD�GH� IXQGDFLäQ� \� GHO�
IROOHWR� LQIRUPDWLYR�HQ�HO�5HJLVWUR�0HUFDQWLO� VLQ�KDEHUVH�SURFHGLGR�D� LQVFULELU� OD�HVFULWXUD�GH�
FRQVWLWXFLäQ�� ORV�VXVFULSWRUHV�SRGUÒQ�H[LJLU� OD�UHVWLWXFLäQ�GH�ODV�DSRUWDFLRQHV�UHDOL]DGDV�FRQ�
ORV�IUXWRV�TXH�KXELHUDQ�SURGXFLGR�

��� 8QD� YH]� LQVFULWD� OD� VRFLHGDG�� OD� DFFLäQ� GH� QXOLGDG� VäOR� SRGUÒ� HMHUFLWDUVH� SRU� ODV�
VLJXLHQWHV�FDXVDV�

D��3RU�QR�KDEHU�FRQFXUULGR�HQ�HO�DFWR�FRQVWLWXWLYR�OD�YROXQWDG�HIHFWLYD�GH��DO�PHQRV��GRV�
VRFLRV�IXQGDGRUHV��HQ�HO�FDVR�GH�SOXUDOLGDG�GH�ÚVWRV�R�GHO�VRFLR�IXQGDGRU�FXDQGR�VH�WUDWH�GH�
VRFLHGDG�XQLSHUVRQDO�
E��3RU�OD�LQFDSDFLGDG�GH�WRGRV�ORV�VRFLRV�IXQGDGRUHV�
F��3RU�QR�H[SUHVDUVH�HQ�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�ODV�DSRUWDFLRQHV�GH�ORV�VRFLRV�
G��3RU�QR�H[SUHVDUVH�HQ�ORV�HVWDWXWRV�OD�GHQRPLQDFLäQ�GH�OD�VRFLHGDG�
H��3RU�QR�H[SUHVDUVH�HQ�ORV�HVWDWXWRV�HO�REMHWR�VRFLDO�R�VHU�ÚVWH�LOÞFLWR�R�FRQWUDULR�DO�RUGHQ�

SëEOLFR�
I��3RU�QR�H[SUHVDUVH�HQ�ORV�HVWDWXWRV�OD�FLIUD�GHO�FDSLWDO�VRFLDO�
J��3RU� QR� KDEHUVH� GHVHPEROVDGR� ÞQWHJUDPHQWH� HO� FDSLWDO� VRFLDO�� HQ� ODV� VRFLHGDGHV�GH�

UHVSRQVDELOLGDG� OLPLWDGD�� \� SRU� QR� KDEHUVH� UHDOL]DGR� HO� GHVHPEROVR�PÞQLPR�H[LJLGR� SRU� OD�
OH\��HQ�ODV�VRFLHGDGHV�DQäQLPDV�

��� )XHUD� GH� ORV� FDVRV� HQXQFLDGRV� HQ� HO� DSDUWDGR� DQWHULRU� QR� SRGUÒ� GHFODUDUVH� OD�
LQH[LVWHQFLD�QL�OD�QXOLGDG�GH�OD�VRFLHGDG�QL�WDPSRFR�GHFODUDUVH�VX�DQXODFLäQ�

���/D�VHQWHQFLD�TXH�GHFODUH�OD�QXOLGDG�GH�OD�VRFLHGDG�DEUH�VX�OLTXLGDFLäQ��TXH�VH�VHJXLUÒ�
SRU�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�OD�SUHVHQWH�OH\�SDUD�ORV�FDVRV�GH�GLVROXFLäQ�
���/D�QXOLGDG�QR�DIHFWDUÒ�D�OD�YDOLGH]�GH�ODV�REOLJDFLRQHV�R�GH�ORV�FUÚGLWRV�GH�OD�VRFLHGDG�

IUHQWH�D�WHUFHURV��QL�D�OD�GH�ORV�FRQWUDÞGRV�SRU�ÚVWRV�IUHQWH�D�OD�VRFLHGDG��VRPHWLÚQGRVH�XQDV�
\�RWURV�DO�UÚJLPHQ�SURSLR�GH�OD�OLTXLGDFLäQ�
���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��FXDQGR�OD�VRFLHGDG�VHD�GHFODUDGD�QXOD�

SRU�QR�KDEHUVH�GHVHPEROVDGR�ÞQWHJUDPHQWH�HO�FDSLWDO�VRFLDO��ORV�VRFLRV�HVWDUÒQ�REOLJDGRV�D�
GHVHPEROVDU�OD�SDUWH�TXH�KXELHUD�TXHGDGR�SHQGLHQWH��(Q�ODV�VRFLHGDGHV�DQäQLPDV��FXDQGR�
HO�SDJR�D�WHUFHURV�GH�ODV�REOLJDFLRQHV�FRQWUDÞGDV�SRU�OD�VRFLHGDG�GHFODUDGD�QXOD�DVÞ�OR�H[LMD��
ORV�VRFLRV�HVWDUÒQ�REOLJDGRV�D�GHVHPEROVDU�OD�SDUWH�TXH�KXELHUD�TXHGDGR�SHQGLHQWH�

��� (Q� ODV� VRFLHGDGHV� GH� FDSLWDO� VäOR� SRGUÒQ� VHU� REMHWR� GH� DSRUWDFLäQ� ORV� ELHQHV� R�
GHUHFKRV�SDWULPRQLDOHV�VXVFHSWLEOHV�GH�YDORUDFLäQ�HFRQäPLFD�
���(Q�QLQJëQ�FDVR�SRGUÒQ�VHU�REMHWR�GH�DSRUWDFLäQ�HO�WUDEDMR�R�ORV�VHUYLFLRV�
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��� 6HUÒ� QXOD� OD� FUHDFLäQ� GH� SDUWLFLSDFLRQHV� VRFLDOHV� \� OD� HPLVLäQ� GH� DFFLRQHV� TXH� QR�
UHVSRQGDQ�D�XQD�HIHFWLYD�DSRUWDFLäQ�SDWULPRQLDO�D�OD�VRFLHGDG�
���1R�SRGUÒQ�FUHDUVH�SDUWLFLSDFLRQHV�R�HPLWLUVH�DFFLRQHV�SRU�XQD�FLIUD�LQIHULRU�D�OD�GH�VX�

YDORU�QRPLQDO�

7RGD�DSRUWDFLäQ�VH�HQWLHQGH�UHDOL]DGD�D�WÞWXOR�GH�SURSLHGDG��VDOYR�TXH�H[SUHVDPHQWH�VH�
HVWLSXOH�GH�RWUR�PRGR�

���/DV�DSRUWDFLRQHV�GLQHUDULDV�GHEHUÒQ�HVWDEOHFHUVH�HQ�HXURV�
���6L� OD�DSRUWDFLäQ�IXHVH�HQ�RWUD�PRQHGD��VH�GHWHUPLQDUÒ�VX�HTXLYDOHQFLD�HQ�HXURV�FRQ�

DUUHJOR�D�OD�OH\�

���$QWH�HO�QRWDULR�DXWRUL]DQWH�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�R�GH�HMHFXFLäQ�GH�DXPHQWR�
GHO�FDSLWDO�VRFLDO�R��HQ�HO�FDVR�GH�ODV�VRFLHGDGHV�DQäQLPDV��GH�DTXHOODV�HVFULWXUDV�HQ�ODV�TXH�
FRQVWHQ� ORV� VXFHVLYRV� GHVHPEROVRV�� GHEHUÒ� DFUHGLWDUVH� OD� UHDOLGDG� GH� ODV� DSRUWDFLRQHV�
GLQHUDULDV�PHGLDQWH�FHUWLILFDFLäQ�GHO�GHSäVLWR�GH�ODV�FRUUHVSRQGLHQWHV�FDQWLGDGHV�D�QRPEUH�
GH�OD�VRFLHGDG�HQ�HQWLGDG�GH�FUÚGLWR��TXH�HO�QRWDULR�LQFRUSRUDUÒ�D�OD�HVFULWXUD��R�PHGLDQWH�VX�
HQWUHJD�SDUD�TXH�DTXÚO�OR�FRQVWLWX\D�D�QRPEUH�GH�HOOD�
���/D�YLJHQFLD�GH�OD�FHUWLILFDFLäQ�VHUÒ�GH�GRV�PHVHV�D�FRQWDU�GH�VX�IHFKD�
��� (Q� WDQWR� QR� WUDQVFXUUD� HO� SHULRGR� GH� YLJHQFLD� GH� OD� FHUWLILFDFLäQ�� OD� FDQFHODFLäQ� GHO�

GHSäVLWR�SRU�TXLHQ�OR�KXELHUD�FRQVWLWXLGR�H[LJLUÒ�OD�SUHYLD�GHYROXFLäQ�GH�OD�FHUWLILFDFLäQ�D�OD�
HQWLGDG�GH�FUÚGLWR�HPLVRUD�

(Q� OD� HVFULWXUD� GH� FRQVWLWXFLäQ� R� HQ� OD� GH� HMHFXFLäQ� GHO� DXPHQWR� GHO� FDSLWDO� VRFLDO�
GHEHUÒQ�GHVFULELUVH�ODV�DSRUWDFLRQHV�QR�GLQHUDULDV�FRQ�VXV�GDWRV�UHJLVWUDOHV�VL�H[LVWLHUDQ��OD�
YDORUDFLäQ� HQ� HXURV� TXH� VH� OHV� DWULEX\D�� DVÞ� FRPR� OD� QXPHUDFLäQ� GH� ODV� DFFLRQHV� R�
SDUWLFLSDFLRQHV�DWULEXLGDV�

6L� OD� DSRUWDFLäQ� FRQVLVWLHVH� HQ� ELHQHV�PXHEOHV� R� LQPXHEOHV� R� GHUHFKRV� DVLPLODGRV� D�
HOORV�� HO� DSRUWDQWH� HVWDUÒ� REOLJDGR� D� OD� HQWUHJD� \� VDQHDPLHQWR� GH� OD� FRVD� REMHWR� GH� OD�
DSRUWDFLäQ�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�SRU�HO�&äGLJR�&LYLO�SDUD�HO�FRQWUDWR�GH�FRPSUDYHQWD��
\� VH� DSOLFDUÒQ� ODV� UHJODV� GHO�&äGLJR� GH�&RPHUFLR� VREUH� HO�PLVPR� FRQWUDWR� HQ�PDWHULD� GH�
WUDQVPLVLäQ�GH�ULHVJRV�

6L� OD� DSRUWDFLäQ� FRQVLVWLHUH� HQ� XQ� GHUHFKR� GH� FUÚGLWR�� HO� DSRUWDQWH� UHVSRQGHUÒ� GH� OD�
OHJLWLPLGDG�GH�ÚVWH�\�GH�OD�VROYHQFLD�GHO�GHXGRU�

��� 6L� VH� DSRUWDVH� XQD� HPSUHVD� R� HVWDEOHFLPLHQWR�� HO� DSRUWDQWH� TXHGDUÒ� REOLJDGR� DO�
VDQHDPLHQWR�GH�VX�FRQMXQWR��VL�HO�YLFLR�R�OD�HYLFFLäQ�DIHFWDVHQ�D�OD�WRWDOLGDG�R�D�DOJXQR�GH�ORV�
HOHPHQWRV�HVHQFLDOHV�SDUD�VX�QRUPDO�H[SORWDFLäQ�
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��� 7DPELÚQ� SURFHGHUÒ� HO� VDQHDPLHQWR� LQGLYLGXDOL]DGR� GH� DTXHOORV� HOHPHQWRV� GH� OD�
HPSUHVD�DSRUWDGD�TXH�VHDQ�GH�LPSRUWDQFLD�SRU�VX�YDORU�SDWULPRQLDO�

��� (Q� OD� FRQVWLWXFLäQ� R� HQ� ORV� DXPHQWRV� GH� FDSLWDO� GH� ODV� VRFLHGDGHV� DQäQLPDV�� ODV�
DSRUWDFLRQHV�QR�GLQHUDULDV�� FXDOTXLHUD�TXH� VHD� VX�QDWXUDOH]D�� KDEUÒQ�GH� VHU� REMHWR� GH�XQ�
LQIRUPH�HODERUDGR�SRU� XQR�R� YDULRV� H[SHUWRV� LQGHSHQGLHQWHV� FRQ� FRPSHWHQFLD� SURIHVLRQDO��
GHVLJQDGRV�SRU�HO� UHJLVWUDGRU�PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO� FRQIRUPH�DO� SURFHGLPLHQWR�TXH�
UHJODPHQWDULDPHQWH�VH�GHWHUPLQH�
��� (O� LQIRUPH� FRQWHQGUÒ� OD� GHVFULSFLäQ� GH� OD� DSRUWDFLäQ�� FRQ� VXV� GDWRV� UHJLVWUDOHV�� VL�

H[LVWLHUDQ�� \� OD� YDORUDFLäQ� GH� OD� DSRUWDFLäQ�� H[SUHVDQGR� ORV� FULWHULRV� XWLOL]DGRV� \� VL� VH�
FRUUHVSRQGH�FRQ�HO�YDORU�QRPLQDO�\��HQ�VX�FDVR��FRQ�OD�SULPD�GH�HPLVLäQ�GH�ODV�DFFLRQHV�TXH�
VH�HPLWDQ�FRPR�FRQWUDSDUWLGD�
���(O� YDORU� TXH� VH� GÚ� D� OD� DSRUWDFLäQ� HQ� OD� HVFULWXUD� VRFLDO� QR� SRGUÒ� VHU� VXSHULRU� D� OD�

YDORUDFLäQ�UHDOL]DGD�SRU�ORV�H[SHUWRV�

��� (O� H[SHUWR� UHVSRQGHUÒ� IUHQWH� D� OD� VRFLHGDG�� IUHQWH� D� ORV� DFFLRQLVWDV� \� IUHQWH� D� ORV�
DFUHHGRUHV�GH�ORV�GDâRV�FDXVDGRV�SRU�OD�YDORUDFLäQ��\�TXHGDUÒ�H[RQHUDGR�VL�DFUHGLWD�TXH�KD�
DSOLFDGR� OD� GLOLJHQFLD� \� ORV� HVWÒQGDUHV� SURSLRV� GH� OD� DFWXDFLäQ� TXH� OH� KD\D� VLGR�
HQFRPHQGDGD�
���/D�DFFLäQ�SDUD�H[LJLU�HVWD�UHVSRQVDELOLGDG�SUHVFULELUÒ�D�ORV�FXDWUR�DâRV�GH�OD�IHFKD�GHO�

LQIRUPH�

(O�LQIRUPH�GHO�H[SHUWR�QR�VHUÒ�QHFHVDULR�HQ�ORV�VLJXLHQWHV�FDVRV�

D��&XDQGR� OD�DSRUWDFLäQ�QR�GLQHUDULD�FRQVLVWD�HQ�YDORUHV�PRELOLDULRV�TXH�FRWLFHQ�HQ�XQ�
PHUFDGR� VHFXQGDULR� RILFLDO� R� HQ� RWUR� PHUFDGR� UHJXODGR� R� HQ� LQVWUXPHQWRV� GHO� PHUFDGR�
PRQHWDULR�� (VWRV� ELHQHV� VH� YDORUDUÒQ� DO� SUHFLR� PHGLR� SRQGHUDGR� DO� TXH� KXELHUDQ� VLGR�
QHJRFLDGRV�HQ�XQR�R�YDULRV�PHUFDGRV�UHJXODGRV�HQ�HO�ëOWLPR�WULPHVWUH�DQWHULRU�D�OD�IHFKD�GH�
OD� UHDOL]DFLäQ� HIHFWLYD� GH� OD� DSRUWDFLäQ�� GH� DFXHUGR� FRQ� OD� FHUWLILFDFLäQ� HPLWLGD� SRU� OD�
VRFLHGDG�UHFWRUD�GHO�PHUFDGR�VHFXQGDULR�RILFLDO�R�GHO�PHUFDGR�UHJXODGR�GH�TXH�VH�WUDWH�
6L�HVH�SUHFLR� VH�KXELHUD�YLVWR�DIHFWDGR�SRU� FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�KXELHUDQ�

SRGLGR� PRGLILFDU� VLJQLILFDWLYDPHQWH� HO� YDORU� GH� ORV� ELHQHV� HQ� OD� IHFKD� HIHFWLYD� GH� OD�
DSRUWDFLäQ��ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�GHEHUÒQ�VROLFLWDU�HO�QRPEUDPLHQWR�GH�H[SHUWR�
LQGHSHQGLHQWH�SDUD�TXH�HPLWD�LQIRUPH�
E��&XDQGR�OD�DSRUWDFLäQ�FRQVLVWD�HQ�ELHQHV�GLVWLQWRV�GH�ORV�VHâDODGRV�HQ�OD�OHWUD�DQWHULRU�

FX\R�YDORU�UD]RQDEOH�VH�KXELHUD�GHWHUPLQDGR��GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�D�OD�IHFKD�
GH� OD� UHDOL]DFLäQ� HIHFWLYD� GH� OD� DSRUWDFLäQ�� SRU� H[SHUWR� LQGHSHQGLHQWH� FRQ� FRPSHWHQFLD�
SURIHVLRQDO�QR�GHVLJQDGR�SRU�ODV�SDUWHV��GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�\�ODV�QRUPDV�GH�
YDORUDFLäQ�JHQHUDOPHQWH�UHFRQRFLGRV�SDUD�HVRV�ELHQHV�
6L�FRQFXUULHUDQ�QXHYDV�FLUFXQVWDQFLDV�TXH�SXGLHUDQ�PRGLILFDU�VLJQLILFDWLYDPHQWH�HO�YDORU�

UD]RQDEOH� GH� ORV� ELHQHV� D� OD� IHFKD� GH� OD� DSRUWDFLäQ�� ORV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG�
GHEHUÒQ�VROLFLWDU�HO�QRPEUDPLHQWR�GH�H[SHUWR�LQGHSHQGLHQWH�SDUD�TXH�HPLWD�LQIRUPH�
(Q�HVWH�FDVR��VL�ORV�DGPLQLVWUDGRUHV�QR�KXELHUDQ�VROLFLWDGR�HO�QRPEUDPLHQWR�GH�H[SHUWR�

GHELHQGR� KDFHUOR�� HO� DFFLRQLVWD� R� ORV� DFFLRQLVWDV� TXH� UHSUHVHQWHQ�� DO�PHQRV�� HO� FLQFR� SRU�
FLHQWR�GHO�FDSLWDO�VRFLDO��HO�GÞD�HQ�TXH�VH�DGRSWH�HO�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO��SRGUÒQ�
VROLFLWDU�GHO� UHJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�TXH��FRQ�FDUJR�D� OD�VRFLHGDG��QRPEUH�
XQ�H[SHUWR�SDUD�TXH�VH�HIHFWëH�OD�YDORUDFLäQ�GH�ORV�DFWLYRV��/D�VROLFLWXG�SRGUÒQ�KDFHUOD�KDVWD�
HO�GÞD�GH�OD�UHDOL]DFLäQ�HIHFWLYD�GH�OD�DSRUWDFLäQ��VLHPSUH�TXH�HQ�HO�PRPHQWR�GH�SUHVHQWDUOD�
FRQWLQëHQ�UHSUHVHQWDQGR�DO�PHQRV�HO�FLQFR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�
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F�� &XDQGR� HQ� OD� FRQVWLWXFLäQ� GH� XQD� QXHYD� VRFLHGDG� SRU� IXVLäQ� R� HVFLVLäQ� VH� KD\D�
HODERUDGR�XQ�LQIRUPH�SRU�H[SHUWR�LQGHSHQGLHQWH�VREUH�HO�SUR\HFWR�GH�IXVLäQ�R�HVFLVLäQ�
G��&XDQGR�HO�DXPHQWR�GHO�FDSLWDO�VRFLDO�VH�UHDOLFH�FRQ�OD�ILQDOLGDG�GH�HQWUHJDU�ODV�QXHYDV�

DFFLRQHV�R�SDUWLFLSDFLRQHV�VRFLDOHV�D� ORV�VRFLRV�GH� OD�VRFLHGDG�DEVRUELGD�R�HVFLQGLGD�\�VH�
KXELHUD� HODERUDGR� XQ� LQIRUPH� GH� H[SHUWR� LQGHSHQGLHQWH� VREUH� HO� SUR\HFWR� GH� IXVLäQ� R�
HVFLVLäQ�
H��&XDQGR�HO�DXPHQWR�GHO�FDSLWDO�VRFLDO�VH�UHDOLFH�FRQ�OD�ILQDOLGDG�GH�HQWUHJDU�ODV�QXHYDV�

DFFLRQHV� D� ORV� DFFLRQLVWDV� GH� OD� VRFLHGDG� TXH� VHD� REMHWR� GH� XQD� RIHUWD� SëEOLFD� GH�
DGTXLVLFLäQ�GH�DFFLRQHV�

&XDQGR� ODV� DSRUWDFLRQHV� QR� GLQHUDULDV� VH� HIHFWXDUDQ� VLQ� LQIRUPH� GH� H[SHUWRV�
LQGHSHQGLHQWHV� GHVLJQDGRV� SRU� HO� 5HJLVWUR� 0HUFDQWLO�� ORV� DGPLQLVWUDGRUHV� HODERUDUÒQ� XQ�
LQIRUPH�TXH�FRQWHQGUÒ�

D��/D�GHVFULSFLäQ�GH�OD�DSRUWDFLäQ�
E��(O�YDORU�GH� OD�DSRUWDFLäQ��HO�RULJHQ�GH�HVD�YDORUDFLäQ�\��FXDQGR�SURFHGD��HO�PÚWRGR�

VHJXLGR�SDUD�GHWHUPLQDUOD�
6L� OD� DSRUWDFLäQ� KXELHUD� FRQVLVWLGR� HQ� YDORUHV� PRELOLDULRV� FRWL]DGRV� HQ� PHUFDGR�

VHFXQGDULR�RILFLDO�R�GHO�PHUFDGR� UHJXODGR�GHO�TXH�VH� WUDWH�R�HQ� LQVWUXPHQWRV�GHO�PHUFDGR�
PRQHWDULR��VH�XQLUÒ�DO�LQIRUPH�OD�FHUWLILFDFLäQ�HPLWLGD�SRU�VX�VRFLHGDG�UHFWRUD�
F��8QD�GHFODUDFLäQ�HQ�OD�TXH�VH�SUHFLVH�VL�HO�YDORU�REWHQLGR�FRUUHVSRQGH��FRPR�PÞQLPR��

DO�QëPHUR�\�DO�YDORU�QRPLQDO�\��HQ�VX�FDVR��D�OD�SULPD�GH�HPLVLäQ�GH�ODV�DFFLRQHV�HPLWLGDV�
FRPR�FRQWUDSDUWLGD�
G��8QD�GHFODUDFLäQ�HQ�OD�TXH�VH�LQGLTXH�TXH�QR�KDQ�DSDUHFLGR�FLUFXQVWDQFLDV�QXHYDV�TXH�

SXHGDQ�DIHFWDU�D�OD�YDORUDFLäQ�LQLFLDO�

��� 8QD� FRSLD� DXWHQWLFDGD� GHO� LQIRUPH� GHO� H[SHUWR� R�� HQ� VX� FDVR�� GHO� LQIRUPH� GH� ORV�
DGPLQLVWUDGRUHV�GHEHUÒ�GHSRVLWDUVH�HQ�HO�5HJLVWUR�0HUFDQWLO�HQ�HO�SOD]R�PÒ[LPR�GH�XQ�PHV�
D�SDUWLU�GH�OD�IHFKD�HIHFWLYD�GH�OD�DSRUWDFLäQ�
���(O�LQIRUPH�GHO�H[SHUWR�R��HQ�VX�FDVR��HO�LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV��VH�LQFRUSRUDUÒ�

FRPR�DQH[R�D�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�R�D�OD�GH�HMHFXFLäQ�GHO�DXPHQWR�GHO�
FDSLWDO�VRFLDO�

��� /DV� DGTXLVLFLRQHV� GH� ELHQHV� D� WÞWXOR� RQHURVR� UHDOL]DGDV� SRU� XQD� VRFLHGDG� DQäQLPD�
GHVGH�HO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�R�GH�WUDQVIRUPDFLäQ�HQ�HVWH�WLSR�VRFLDO�
\�KDVWD�GRV�DâRV�GH�VX�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�KDEUÒQ�GH�VHU�DSUREDGDV�SRU�OD�
MXQWD�JHQHUDO�GH�DFFLRQLVWDV�VL�HO�LPSRUWH�GH�DTXÚOODV�IXHVH��DO�PHQRV��GH�OD�GÚFLPD�SDUWH�GHO�
FDSLWDO�VRFLDO�
���&RQ� OD� FRQYRFDWRULD� GH� OD� MXQWD�GHEHUÒ�SRQHUVH�D�GLVSRVLFLäQ�GH� ORV�DFFLRQLVWDV�XQ�

LQIRUPH�HODERUDGR�SRU�ORV�DGPLQLVWUDGRUHV�TXH�MXVWLILTXH�OD�DGTXLVLFLäQ��DVÞ�FRPR�HO�H[LJLGR�
HQ�HVWH�FDSÞWXOR�SDUD� OD�YDORUDFLäQ�GH� ODV�DSRUWDFLRQHV�QR�GLQHUDULDV��6HUÒ�GH�DSOLFDFLäQ� OR�
SUHYLVWR�HQ�HO�DUWÞFXOR�DQWHULRU�
��� 1R� VHUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� ORV� DSDUWDGRV� DQWHULRUHV� D� ODV� DGTXLVLFLRQHV�

FRPSUHQGLGDV� HQ� ODV� RSHUDFLRQHV� RUGLQDULDV� GH� OD� VRFLHGDG� QL� D� ODV� TXH� VH� YHULILTXHQ� HQ�
PHUFDGR�VHFXQGDULR�RILFLDO�R�HQ�VXEDVWD�SëEOLFD�
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���/RV�IXQGDGRUHV��ODV�SHUVRQDV�TXH�RVWHQWDUDQ�OD�FRQGLFLäQ�GH�VRFLR�HQ�HO�PRPHQWR�GH�
DFRUGDUVH� HO� DXPHQWR� GH� FDSLWDO� \� TXLHQHV� DGTXLHUDQ� DOJXQD� SDUWLFLSDFLäQ� GHVHPEROVDGD�
PHGLDQWH� DSRUWDFLRQHV� QR� GLQHUDULDV�� UHVSRQGHUÒQ� VROLGDULDPHQWH� IUHQWH� D� OD� VRFLHGDG� \�
IUHQWH�D�ORV�DFUHHGRUHV�VRFLDOHV�GH�OD�UHDOLGDG�GH�GLFKDV�DSRUWDFLRQHV�\�GHO�YDORU�TXH�VH�OHV�
KD\D�DWULEXLGR�HQ�OD�HVFULWXUD�
/D�UHVSRQVDELOLGDG�GH� ORV� IXQGDGRUHV�DOFDQ]DUÒ�D� ODV�SHUVRQDV�SRU�FX\D�FXHQWD�KD\DQ�

REUDGR�ÚVWRV�
��� 6L� OD� DSRUWDFLäQ� VH� KXELHUD� HIHFWXDGR� FRPR� FRQWUDYDORU� GH� XQ� DXPHQWR� GHO� FDSLWDO�

VRFLDO��TXHGDUÒQ�H[HQWRV�GH�HVWD�UHVSRQVDELOLGDG�ORV�VRFLRV�TXH�KXELHVHQ�FRQVWDU�HQ�DFWD�VX�
RSRVLFLäQ�DO�DFXHUGR�R�D�OD�YDORUDFLäQ�DWULEXLGD�D�OD�DSRUWDFLäQ�
���(Q�FDVR�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO�FRQ�FDUJR�D�DSRUWDFLRQHV�QR�GLQHUDULDV��DGHPÒV�

GH� ODV�SHUVRQDV�D�TXH�VH� UHILHUH�HO�DSDUWDGR�SULPHUR�� WDPELÚQ� UHVSRQGHUÒQ�VROLGDULDPHQWH�
ORV�DGPLQLVWUDGRUHV�SRU�OD�GLIHUHQFLD�HQWUH�OD�YDORUDFLäQ�TXH�KXELHVHQ�UHDOL]DGR�\�HO�YDORU�UHDO�
GH�ODV�DSRUWDFLRQHV�

���/D�DFFLäQ�GH�UHVSRQVDELOLGDG�GHEHUÒ�VHU�HMHUFLWDGD�SRU� ORV�DGPLQLVWUDGRUHV�R�SRU� ORV�
OLTXLGDGRUHV�GH�OD�VRFLHGDG��3DUD�HO�HMHUFLFLR�GH�OD�DFFLäQ�QR�VHUÒ�SUHFLVR�HO�SUHYLR�DFXHUGR�
GH�OD�VRFLHGDG�
���/D�DFFLäQ�GH� UHVSRQVDELOLGDG�SRGUÒ�VHU�HMHUFLWDGD��DGHPÒV��SRU�FXDOTXLHU�VRFLR�TXH�

KXELHUD�YRWDGR�HQ�FRQWUD�GHO�DFXHUGR�VLHPSUH�TXH�UHSUHVHQWH��DO�PHQRV��HO�FLQFR�SRU�FLHQWR�
GH�OD�FLIUD�GHO�FDSLWDO�VRFLDO�\�SRU�FXDOTXLHU�DFUHHGRU�HQ�FDVR�GH�LQVROYHQFLD�GH�OD�VRFLHGDG�

/D� UHVSRQVDELOLGDG� IUHQWH� D� OD� VRFLHGDG� \� IUHQWH� D� ORV� DFUHHGRUHV� VRFLDOHV� D� TXH� VH�
UHILHUH�HVWD� VHFFLäQ�SUHVFULELUÒ� D� ORV� FLQFR�DâRV�D� FRQWDU� GHO�PRPHQWR�HQ�TXH� VH�KXELHUD�
UHDOL]DGR�OD�DSRUWDFLäQ�

/RV� VRFLRV� FX\DV� DSRUWDFLRQHV� QR� GLQHUDULDV� VHDQ� VRPHWLGDV� D� YDORUDFLäQ� SHULFLDO�
FRQIRUPH� D� OR� SUHYLVWR� SDUD� ODV� VRFLHGDGHV� DQäQLPDV� TXHGDQ� H[FOXLGRV� GH� OD�
UHVSRQVDELOLGDG�VROLGDULD�D�TXH�VH�UHILHUHQ�ORV�DUWÞFXORV�DQWHULRUHV�

/RV� IXQGDGRUHV� UHVSRQGHUÒQ� VROLGDULDPHQWH� IUHQWH� D� OD� VRFLHGDG�� ORV� DFFLRQLVWDV� \� ORV�
WHUFHURV�GH�OD�UHDOLGDG�GH�ODV�DSRUWDFLRQHV�VRFLDOHV�\�GH�OD�YDORUDFLäQ�GH�ODV�QR�GLQHUDULDV�
/D�UHVSRQVDELOLGDG�GH� ORV� IXQGDGRUHV�DOFDQ]DUÒ�D� ODV�SHUVRQDV�SRU�FX\D�FXHQWD�KD\DQ�

REUDGR�ÚVWRV�
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/DV�SDUWLFLSDFLRQHV�VRFLDOHV�HQ�TXH�VH�GLYLGD�HO�FDSLWDO�GH�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�
OLPLWDGD�GHEHUÒQ�HVWDU�ÞQWHJUDPHQWH�DVXPLGDV�SRU�ORV�VRFLRV��H�ÞQWHJUDPHQWH�GHVHPEROVDGR�
HO�YDORU�QRPLQDO�GH�FDGD�XQD�GH�HOODV�HQ�HO�PRPHQWR�GH�RWRUJDU�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�
GH�OD�VRFLHGDG�R�GH�HMHFXFLäQ�GHO�DXPHQWR�GHO�FDSLWDO�VRFLDO�

/DV� DFFLRQHV� HQ� TXH� VH� GLYLGD� HO� FDSLWDO� GH� OD� VRFLHGDG� DQäQLPD� GHEHUÒQ� HVWDU�
ÞQWHJUDPHQWH� VXVFULWDV� SRU� ORV� VRFLRV�� \� GHVHPEROVDGR�� DO�PHQRV�� HQ� XQD� FXDUWD� SDUWH� HO�
YDORU�QRPLQDO�GH�FDGD�XQD�GH�HOODV�HQ�HO�PRPHQWR�GH�RWRUJDU�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�
OD�VRFLHGDG�R�GH�HMHFXFLäQ�GHO�DXPHQWR�GHO�FDSLWDO�VRFLDO�

��� (Q� ODV� VRFLHGDGHV� DQäQLPDV�� HQ� FDVR� GH� GHVHPEROVR� SDUFLDO� GH� ODV� DFFLRQHV�
VXVFULWDV��OD�HVFULWXUD�GHEHUÒ�H[SUHVDU�VL�ORV�IXWXURV�GHVHPEROVRV�VH�HIHFWXDUÒQ�HQ�PHWÒOLFR�
R�HQ�QXHYDV�DSRUWDFLRQHV�QR�GLQHUDULDV��(Q�HVWH�ëOWLPR�FDVR��VH�GHWHUPLQDUÒ�HQ�OD�HVFULWXUD�
VX� QDWXUDOH]D�� YDORU� \� FRQWHQLGR�� OD� IRUPD� \� HO� SURFHGLPLHQWR� GH� HIHFWXDUODV�� FRQ�PHQFLäQ�
H[SUHVD�GHO�SOD]R�GH�VX�GHVHPEROVR�
���(O�SOD]R�GH�GHVHPEROVR�FRQ�FDUJR�D�DSRUWDFLRQHV�QR�GLQHUDULDV�QR�SRGUÒ�H[FHGHU�GH�

FLQFR�DâRV�GHVGH�OD�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�R�GHO�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO�
���(O�LQIRUPH�GHO�H[SHUWR�R��HQ�VX�FDVR��HO�LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV�VH�LQFRUSRUDUÒ�

FRPR�DQHMR�D�OD�HVFULWXUD�HQ�OD�TXH�FRQVWH�OD�UHDOL]DFLäQ�GH�ORV�GHVHPEROVRV�DSOD]DGRV�

���(Q�ODV�VRFLHGDGHV�DQäQLPDV��HO�DFFLRQLVWD�GHEHUÒ�DSRUWDU�D�OD�VRFLHGDG�OD�SRUFLäQ�GH�
FDSLWDO� TXH� KXELHUD� TXHGDGR� SHQGLHQWH� GH� GHVHPEROVR� HQ� OD� IRUPD� \� GHQWUR� GHO� SOD]R�
SUHYLVWR�SRU�ORV�HVWDWXWRV�VRFLDOHV�
���/D�H[LJHQFLD�GHO�SDJR�GH�ORV�GHVHPEROVRV�SHQGLHQWHV�VH�QRWLILFDUÒ�D�ORV�DIHFWDGRV�R�

VH� DQXQFLDUÒ� HQ� HO� %ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO�� (QWUH� OD� IHFKD� GHO� HQYÞR� GH� OD�
FRPXQLFDFLäQ�R�OD�GHO�DQXQFLR�\�OD�IHFKD�GHO�SDJR�GHEHUÒ�PHGLDU��DO�PHQRV��HO�SOD]R�GH�XQ�
PHV�

6H� HQFXHQWUD� HQ�PRUD� HO� DFFLRQLVWD� XQD� YH]� YHQFLGR� HO� SOD]R� ILMDGR� SRU� ORV� HVWDWXWRV�
VRFLDOHV�SDUD�HO�SDJR�GH�OD�SRUFLäQ�GH�FDSLWDO�QR�GHVHPEROVDGD�R�HO�DFRUGDGR�R�GHFLGLGR�SRU�
ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�DQWHULRU�

���(O�DFFLRQLVWD�TXH�VH�KDOODUH�HQ�PRUD�HQ�HO�SDJR�GH� ORV�GHVHPEROVRV�SHQGLHQWHV�QR�
SRGUÒ� HMHUFLWDU� HO� GHUHFKR� GH� YRWR�� (O� LPSRUWH� GH� VXV� DFFLRQHV� VHUÒ� GHGXFLGR� GHO� FDSLWDO�
VRFLDO�SDUD�HO�FäPSXWR�GHO�TXäUXP�
��� 7DPSRFR� WHQGUÒ� GHUHFKR� HO� VRFLR� PRURVR� D� SHUFLELU� GLYLGHQGRV� QL� D� OD� VXVFULSFLäQ�

SUHIHUHQWH�GH�QXHYDV�DFFLRQHV�QL�GH�REOLJDFLRQHV�FRQYHUWLEOHV�
8QD� YH]� DERQDGR� HO� LPSRUWH� GH� ORV� GHVHPEROVRV� SHQGLHQWHV� MXQWR� FRQ� ORV� LQWHUHVHV�

DGHXGDGRV� SRGUÒ� HO� DFFLRQLVWD� UHFODPDU� HO� SDJR� GH� ORV� GLYLGHQGRV� QR� SUHVFULWRV�� SHUR� QR�
SRGUÒ�UHFODPDU�OD�VXVFULSFLäQ�SUHIHUHQWH��VL�HO�SOD]R�SDUD�VX�HMHUFLFLR�\D�KXELHUH�WUDQVFXUULGR�
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���&XDQGR�HO�DFFLRQLVWD�VH�KDOOH�HQ�PRUD��OD�VRFLHGDG�SRGUÒ��VHJëQ�ORV�FDVRV�\�DWHQGLGD�
OD� QDWXUDOH]D� GH� OD� DSRUWDFLäQ� QR� HIHFWXDGD�� UHFODPDU� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH�
GHVHPEROVR�� FRQ� DERQR� GHO� LQWHUÚV� OHJDO� \� GH� ORV� GDâRV� \� SHUMXLFLRV� FDXVDGRV� SRU� OD�
PRURVLGDG�R�HQDMHQDU�ODV�DFFLRQHV�SRU�FXHQWD�\�ULHVJR�GHO�VRFLR�PRURVR�
���&XDQGR�KD\D�GH�SURFHGHUVH�D� OD�YHQWD�GH� ODV�DFFLRQHV�� OD�HQDMHQDFLäQ�VH�YHULILFDUÒ�

SRU�PHGLR�GH�XQ�PLHPEUR�GHO�PHUFDGR�VHFXQGDULR�RILFLDO�HQ�HO�TXH�HVWXYLHUDQ�DGPLWLGDV�D�
QHJRFLDFLäQ��R�SRU�PHGLR�GH�IHGDWDULR�SëEOLFR�HQ�RWUR�FDVR��\�OOHYDUÒ�FRQVLJR��VL�SURFHGH��OD�
VXVWLWXFLäQ�GHO�WÞWXOR�RULJLQDULR�SRU�XQ�GXSOLFDGR�
6L� OD� YHQWD� QR� SXGLHVH� HIHFWXDUVH�� OD� DFFLäQ� VHUÒ� DPRUWL]DGD�� FRQ� OD� FRQVLJXLHQWH�

UHGXFFLäQ� GHO� FDSLWDO�� TXHGDQGR� HQ� EHQHILFLR� GH� OD� VRFLHGDG� ODV� FDQWLGDGHV� \D�
GHVHPEROVDGDV�

��� (O� DGTXLUHQWH� GH� DFFLäQ� QR� OLEHUDGD� UHVSRQGH� VROLGDULDPHQWH� FRQ� WRGRV� ORV�
WUDQVPLWHQWHV�TXH�OH�SUHFHGDQ��\�D�HOHFFLäQ�GH�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG��GHO�SDJR�
GH�OD�SDUWH�QR�GHVHPEROVDGD�
���/D�UHVSRQVDELOLGDG�GH�ORV�WUDQVPLWHQWHV�GXUDUÒ�WUHV�DâRV��FRQWDGRV�GHVGH�OD�IHFKD�GH�

OD� UHVSHFWLYD� WUDQVPLVLäQ�� &XDOTXLHU� SDFWR� FRQWUDULR� D� OD� UHVSRQVDELOLGDG� VROLGDULD� DVÞ�
GHWHUPLQDGD�VHUÒ�QXOR�
���(O�DGTXLUHQWH�TXH�SDJXH�SRGUÒ�UHFODPDU�OD�WRWDOLGDG�GH�OR�SDJDGR�GH�ORV�DGTXLUHQWHV�

SRVWHULRUHV�

��� (Q� ORV� HVWDWXWRV� GH� ODV� VRFLHGDGHV� GH� FDSLWDO� SRGUÒQ� HVWDEOHFHUVH� SUHVWDFLRQHV�
DFFHVRULDV�GLVWLQWDV�GH�ODV�DSRUWDFLRQHV��H[SUHVDQGR�VX�FRQWHQLGR�FRQFUHWR�\�GHWHUPLQDGR�\�
VL�VH�KDQ�GH�UHDOL]DU�JUDWXLWDPHQWH�R�PHGLDQWH�UHWULEXFLäQ��DVÞ�FRPR�ODV�HYHQWXDOHV�FOÒXVXODV�
SHQDOHV�LQKHUHQWHV�D�VX�LQFXPSOLPLHQWR�
���(Q�QLQJëQ�FDVR�ODV�SUHVWDFLRQHV�DFFHVRULDV�SRGUÒQ�LQWHJUDU�HO�FDSLWDO�VRFLDO�
���/RV�HVWDWXWRV�SRGUÒQ�HVWDEOHFHUODV�FRQ�FDUÒFWHU�REOLJDWRULR�SDUD� WRGRV�R�DOJXQRV�GH�

ORV�VRFLRV�R�YLQFXODU� OD�REOLJDFLäQ�GH�UHDOL]DU� ODV�SUHVWDFLRQHV�DFFHVRULDV�D�OD�WLWXODULGDG�GH�
XQD�R�YDULDV�SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�FRQFUHWDPHQWH�GHWHUPLQDGDV�

��� (Q� HO� FDVR� GH� TXH� ODV� SUHVWDFLRQHV� DFFHVRULDV� VHDQ� UHWULEXLGDV� ORV� HVWDWXWRV�
GHWHUPLQDUÒQ�OD�FRPSHQVDFLäQ�TXH�KD\DQ�GH�UHFLELU�ORV�VRFLRV�TXH�ODV�UHDOLFHQ�
��� /D� FXDQWÞD� GH� OD� UHWULEXFLäQ� QR� SRGUÒ� H[FHGHU� HQ� QLQJëQ� FDVR� GHO� YDORU� TXH�

FRUUHVSRQGD�D�OD�SUHVWDFLäQ�

���6HUÒ�QHFHVDULD�OD�DXWRUL]DFLäQ�GH�OD�VRFLHGDG�SDUD�OD�WUDQVPLVLäQ�YROXQWDULD�SRU�DFWRV�
LQWHU� YLYRV� GH� FXDOTXLHU� SDUWLFLSDFLäQ� R� DFFLäQ� SHUWHQHFLHQWH� D� XQ� VRFLR� SHUVRQDOPHQWH�
REOLJDGR� D� UHDOL]DU� SUHVWDFLRQHV� DFFHVRULDV� \� SDUD� OD� WUDQVPLVLäQ� GH� DTXHOODV� FRQFUHWDV�
SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�TXH�OOHYHQ�YLQFXODGD�OD�UHIHULGD�REOLJDFLäQ�
��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� HQ� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG�

OLPLWDGD�OD�DXWRUL]DFLäQ�VHUÒ�FRPSHWHQFLD�GH�OD�MXQWD�JHQHUDO��\��HQ�ODV�VRFLHGDGHV�DQäQLPDV��
GH�ORV�DGPLQLVWUDGRUHV�
(Q�FXDOTXLHU�FDVR��WUDQVFXUULGR�HO�SOD]R�GH�GRV�PHVHV�GHVGH�TXH�VH�KXELHUD�SUHVHQWDGR�

OD�VROLFLWXG�GH�DXWRUL]DFLäQ�VLQ�TXH�OD�VRFLHGDG�KD\D�FRQWHVWDGR�D�OD�PLVPD��VH�FRQVLGHUDUÒ�
TXH�OD�DXWRUL]DFLäQ�KD�VLGR�FRQFHGLGD�
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��� /D� FUHDFLäQ�� OD� PRGLILFDFLäQ� \� OD� H[WLQFLäQ� DQWLFLSDGD� GH� OD� REOLJDFLäQ� GH� UHDOL]DU�
SUHVWDFLRQHV�DFFHVRULDV�GHEHUÒ�DFRUGDUVH�FRQ� ORV� UHTXLVLWRV�SUHYLVWRV�SDUD� OD�PRGLILFDFLäQ�
GH�ORV�HVWDWXWRV�\�UHTXHULUÒ��DGHPÒV��HO�FRQVHQWLPLHQWR�LQGLYLGXDO�GH�ORV�REOLJDGRV�
���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��OD�FRQGLFLäQ�GH�VRFLR�QR�VH�SHUGHUÒ�SRU�OD�

IDOWD�GH�UHDOL]DFLäQ�GH�ODV�SUHVWDFLRQHV�DFFHVRULDV�SRU�FDXVDV�LQYROXQWDULDV�

/DV�SDUWLFLSDFLRQHV�VRFLDOHV�HQ�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�\�ODV�DFFLRQHV�HQ�
OD�VRFLHGDG�DQäQLPD�VRQ�SDUWHV�DOÞFXRWDV��LQGLYLVLEOHV�\�DFXPXODEOHV�GHO�FDSLWDO�VRFLDO�

&DGD� SDUWLFLSDFLäQ� VRFLDO� \� FDGD� DFFLäQ� FRQILHUHQ� D� VX� WLWXODU� OHJÞWLPR� OD� FRQGLFLäQ� GH�
VRFLR�\�OH�DWULEX\HQ�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HVWD�OH\�\�HQ�ORV�HVWDWXWRV�

��� /DV� DFFLRQHV� SRGUÒQ� HVWDU� UHSUHVHQWDGDV� SRU� PHGLR� GH� WÞWXORV� R� SRU� PHGLR� GH�
DQRWDFLRQHV�HQ�FXHQWD��(Q�XQR�\�RWUR�FDVR�WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�YDORUHV�PRELOLDULRV�
���/DV�SDUWLFLSDFLRQHV�VRFLDOHV�QR�SRGUÒQ�HVWDU�UHSUHVHQWDGDV�SRU�PHGLR�GH�WÞWXORV�R�GH�

DQRWDFLRQHV�HQ�FXHQWD��QL�GHQRPLQDUVH�DFFLRQHV��\�HQ�QLQJëQ�FDVR� WHQGUÒQ�HO�FDUÒFWHU�GH�
YDORUHV�

(Q� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HVWD� OH\�� \� VDOYR� ORV� FDVRV� HQ� HOOD� SUHYLVWRV�� HO� VRFLR�
WHQGUÒ��FRPR�PÞQLPR��ORV�VLJXLHQWHV�GHUHFKRV�

D��(O�GH�SDUWLFLSDU�HQ�HO�UHSDUWR�GH�ODV�JDQDQFLDV�VRFLDOHV�\�HQ�HO�SDWULPRQLR�UHVXOWDQWH�GH�
OD�OLTXLGDFLäQ�
E��(O�GH�DVXQFLäQ�SUHIHUHQWH�HQ�OD�FUHDFLäQ�GH�QXHYDV�SDUWLFLSDFLRQHV�R�HO�GH�VXVFULSFLäQ�

SUHIHUHQWH�HQ�OD�HPLVLäQ�GH�QXHYDV�DFFLRQHV�R�GH�REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV�
F��(O�GH�DVLVWLU�\�YRWDU�HQ�ODV�MXQWDV�JHQHUDOHV�\�HO�GH�LPSXJQDU�ORV�DFXHUGRV�VRFLDOHV�
G��(O�GH�LQIRUPDFLäQ�

��� /DV� SDUWLFLSDFLRQHV� VRFLDOHV� \� ODV� DFFLRQHV� DWULEX\HQ� D� ORV� VRFLRV� ORV� PLVPRV�
GHUHFKRV��FRQ�ODV�H[FHSFLRQHV�HVWDEOHFLGDV�DO�DPSDUR�GH�OD�OH\�
/DV� SDUWLFLSDFLRQHV� VRFLDOHV� \� ODV� DFFLRQHV� SXHGHQ� RWRUJDU� GHUHFKRV� GLIHUHQWHV�� /DV�

DFFLRQHV�TXH�WHQJDQ�HO�PLVPR�FRQWHQLGR�GH�GHUHFKRV�FRQVWLWX\HQ�XQD�PLVPD�FODVH��&XDQGR�
GHQWUR�GH�XQD�FODVH�VH�FRQVWLWX\DQ�YDULDV�VHULHV�� WRGDV� ODV�TXH�LQWHJUHQ�XQD�VHULH�GHEHUÒQ�
WHQHU�LJXDO�YDORU�QRPLQDO�
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���3DUD� OD�FUHDFLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV�\� OD�HPLVLäQ�GH�DFFLRQHV�TXH�FRQILHUDQ�
DOJëQ�SULYLOHJLR�IUHQWH�D�ODV�RUGLQDULDV��KDEUÒQ�GH�REVHUYDUVH�ODV�IRUPDOLGDGHV�SUHVFULWDV�SDUD�
OD�PRGLILFDFLäQ�GH�HVWDWXWRV�

��� &XDQGR� HO� SULYLOHJLR� FRQVLVWD� HQ� HO� GHUHFKR� D� REWHQHU� XQ� GLYLGHQGR� SUHIHUHQWH�� ODV�
GHPÒV� SDUWLFLSDFLRQHV� VRFLDOHV� R� DFFLRQHV� QR� SRGUÒQ� UHFLELU� GLYLGHQGRV� FRQ� FDUJR� D� ORV�
EHQHILFLRV� PLHQWUDV� QR� KD\D� VLGR� VDWLVIHFKR� HO� GLYLGHQGR� SULYLOHJLDGR� FRUUHVSRQGLHQWH� DO�
HMHUFLFLR�
���/D�VRFLHGDG��VDOYR�TXH�VXV�HVWDWXWRV�GLVSRQJDQ�RWUD�FRVD��HVWDUÒ�REOLJDGD�D�DFRUGDU�

HO�UHSDUWR�GH�HVH�GLYLGHQGR�VL�H[LVWLHUDQ�EHQHILFLRV�GLVWULEXLEOHV�
��� /RV� HVWDWXWRV� KDEUÒQ� GH� HVWDEOHFHU� ODV� FRQVHFXHQFLDV� GH� OD� IDOWD� GH� SDJR� WRWDO� R�

SDUFLDO� GHO� GLYLGHQGR� SUHIHUHQWH�� VL� HVWH� WLHQH� R� QR� FDUÒFWHU� DFXPXODWLYR� HQ� UHODFLäQ� D� ORV�
GLYLGHQGRV� QR� VDWLVIHFKRV�� DVÞ� FRPR� ORV� HYHQWXDOHV� GHUHFKRV� GH� ORV� WLWXODUHV� GH� HVWDV�
SDUWLFLSDFLRQHV� R� DFFLRQHV� SULYLOHJLDGDV� HQ� UHODFLäQ� D� ORV� GLYLGHQGRV� TXH� SXHGDQ�
FRUUHVSRQGHU�D�ODV�GHPÒV�

��� 1R� HV� YÒOLGD� OD� FUHDFLäQ� GH� SDUWLFLSDFLRQHV� VRFLDOHV� QL� OD� HPLVLäQ� GH� DFFLRQHV� FRQ�
GHUHFKR�D�SHUFLELU�XQ�LQWHUÚV��FXDOTXLHUD�TXH�VHD�OD�IRUPD�GH�VX�GHWHUPLQDFLäQ�
��� 1R� SRGUÒQ� HPLWLUVH� DFFLRQHV� TXH� GH� IRUPD� GLUHFWD� R� LQGLUHFWD� DOWHUHQ� OD�

SURSRUFLRQDOLGDG�HQWUH�HO�YDORU�QRPLQDO�\�HO�GHUHFKR�GH�YRWR�R�HO�GHUHFKR�GH�SUHIHUHQFLD�
���1R�SRGUÒQ�FUHDUVH�SDUWLFLSDFLRQHV�VRFLDOHV�TXH�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�DOWHUHQ�OD�

SURSRUFLRQDOLGDG�HQWUH�HO�YDORU�QRPLQDO�\�HO�GHUHFKR�GH�SUHIHUHQFLD�

/D� VRFLHGDG� GHEHUÒ� GDU� XQ� WUDWR� LJXDO� D� ORV� VRFLRV� TXH� VH� HQFXHQWUHQ� HQ� FRQGLFLRQHV�
LGÚQWLFDV�

/DV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� SRGUÒQ� FUHDU� SDUWLFLSDFLRQHV� VRFLDOHV� VLQ�
GHUHFKR�GH�YRWR�SRU�XQ�LPSRUWH�QRPLQDO�QR�VXSHULRU�D�OD�PLWDG�GHO�FDSLWDO�\� ODV�VRFLHGDGHV�
DQäQLPDV�SRGUÒQ�HPLWLU�DFFLRQHV�VLQ�GHUHFKR�GH�YRWR�SRU�XQ�LPSRUWH�QRPLQDO�QR�VXSHULRU�D�OD�
PLWDG�GHO�FDSLWDO�VRFLDO�GHVHPEROVDGR�

��� /RV� WLWXODUHV� GH� SDUWLFLSDFLRQHV� VRFLDOHV� \� ODV� DFFLRQHV� VLQ� YRWR� WHQGUÒQ� GHUHFKR� D�
SHUFLELU� HO� GLYLGHQGR� DQXDO�PÞQLPR�� ILMR� R� YDULDEOH�� TXH� HVWDEOH]FDQ� ORV� HVWDWXWRV� VRFLDOHV��
8QD� YH]� DFRUGDGR� HO� GLYLGHQGR�PÞQLPR�� VXV� WLWXODUHV� WHQGUÒQ� GHUHFKR� DO�PLVPR� GLYLGHQGR�
TXH�FRUUHVSRQGD�D�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�D�ODV�DFFLRQHV�RUGLQDULDV�
���([LVWLHQGR�EHQHILFLRV�GLVWULEXLEOHV�� OD�VRFLHGDG�HVWÒ�REOLJDGD�D�DFRUGDU�HO� UHSDUWR�GHO�

GLYLGHQGR�PÞQLPR�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
���'H�QR�H[LVWLU�EHQHILFLRV�GLVWULEXLEOHV�R�GH�QR�KDEHUORV�HQ�FDQWLGDG�VXILFLHQWH��OD�SDUWH�

GH� GLYLGHQGR� PÞQLPR� QR� SDJDGD� GHEHUÒ� VHU� VDWLVIHFKD� GHQWUR� GH� ORV� FLQFR� HMHUFLFLRV�
VLJXLHQWHV��0LHQWUDV�QR�VH�VDWLVIDJD�HO�GLYLGHQGR�PÞQLPR��ODV�SDUWLFLSDFLRQHV�\�DFFLRQHV�VLQ�
YRWR�WHQGUÒQ�HVWH�GHUHFKR�HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�ODV�RUGLQDULDV�\�FRQVHUYDQGR��HQ�
WRGR�FDVR��VXV�YHQWDMDV�HFRQäPLFDV�

��� /DV� SDUWLFLSDFLRQHV� VRFLDOHV� \� ODV� DFFLRQHV� VLQ� YRWR� QR� TXHGDUÒQ� DIHFWDGDV� SRU� OD�
UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�SRU�SÚUGLGDV��FXDOTXLHUD�TXH�VHD�OD�IRUPD�HQ�TXH�VH�UHDOLFH��VLQR�
FXDQGR�OD�UHGXFFLäQ�VXSHUH�HO�YDORU�QRPLQDO�GH�ODV�UHVWDQWHV��6L��FRPR�FRQVHFXHQFLD�GH�OD�
UHGXFFLäQ�� HO� YDORU� QRPLQDO� GH� ODV� SDUWLFLSDFLRQHV� VRFLDOHV� R� GH� ODV� DFFLRQHV� VLQ� YRWR�
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H[FHGLHUD� GH� OD� PLWDG� GHO� FDSLWDO� VRFLDO� GH� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� R� GHO�
GHVHPEROVDGR�HQ� OD�DQäQLPD��GHEHUÒ�UHVWDEOHFHUVH�HVD�SURSRUFLäQ�HQ�HO�SOD]R�PÒ[LPR�GH�
GRV�DâRV��(Q�FDVR�FRQWUDULR��SURFHGHUÒ�OD�GLVROXFLäQ�GH�OD�VRFLHGDG�
���&XDQGR�HQ� YLUWXG� GH� OD� UHGXFFLäQ� GHO� FDSLWDO� VH� DPRUWLFHQ� WRGDV� ODV� SDUWLFLSDFLRQHV�

VRFLDOHV� R� WRGDV� ODV� DFFLRQHV� RUGLQDULDV�� ODV� VLQ� YRWR� WHQGUÒQ� HVWH� GHUHFKR� KDVWD� TXH� VH�
UHVWDEOH]FD�OD�SURSRUFLäQ�SUHYLVWD�OHJDOPHQWH�FRQ�ODV�RUGLQDULDV�

(Q�HO�FDVR�GH�OLTXLGDFLäQ�GH�OD�VRFLHGDG��ODV�SDUWLFLSDFLRQHV�VRFLDOHV�VLQ�YRWR�FRQIHULUÒQ�
D�VX�WLWXODU�HO�GHUHFKR�D�REWHQHU�HO�UHHPEROVR�GH�VX�YDORU�DQWHV�GH�TXH�VH�GLVWULEX\D�FDQWLGDG�
DOJXQD�D�ODV�UHVWDQWHV��(Q�ODV�VRFLHGDGHV�DQäQLPDV�HO�SULYLOHJLR�DOFDQ]DUÒ�DO�UHHPEROVR�GHO�
YDORU�GHVHPEROVDGR�GH�ODV�DFFLRQHV�VLQ�YRWR�

���/DV�SDUWLFLSDFLRQHV�VRFLDOHV�\�ODV�DFFLRQHV�VLQ�YRWR�DWULEXLUÒQ�D�VXV�WLWXODUHV�ORV�GHPÒV�
GHUHFKRV�GH�ODV�RUGLQDULDV��VDOYR�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�DQWHULRUHV�
���/DV�DFFLRQHV�VLQ�YRWR�QR�SRGUÒQ�DJUXSDUVH�D�ORV�HIHFWRV�GH�OD�GHVLJQDFLäQ�GH�YRFDOHV�

GHO� &RQVHMR� GH� DGPLQLVWUDFLäQ� SRU� HO� VLVWHPD� GH� UHSUHVHQWDFLäQ� SURSRUFLRQDO�� (O� YDORU�
QRPLQDO�GH�HVWDV�DFFLRQHV�QR�VH�WHQGUÒ�HQ�FXHQWD�D�HIHFWRV�GHO�HMHUFLFLR�GH�HVH�GHUHFKR�SRU�
ORV�UHVWDQWHV�DFFLRQLVWDV�
��� /DV� SDUWLFLSDFLRQHV� VRFLDOHV� VLQ� YRWR� HVWDUÒQ� VRPHWLGDV� D� ODV� QRUPDV�HVWDWXWDULDV� \�

VXSOHWRULDV�OHJDOHV�VREUH�WUDQVPLVLäQ�\�GHUHFKR�GH�DVXQFLäQ�SUHIHUHQWH�

7RGD�PRGLILFDFLäQ�HVWDWXWDULD�TXH� OHVLRQH�GLUHFWD�R� LQGLUHFWDPHQWH� ORV�GHUHFKRV�GH� ODV�
SDUWLFLSDFLRQHV� VRFLDOHV� R� GH� DFFLRQHV� VLQ� YRWR� H[LJLUÒ� HO� DFXHUGR� GH� OD� PD\RUÞD� GH� ODV�
SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�ODV�DFFLRQHV�VLQ�YRWR�DIHFWDGDV�

���/D�VRFLHGDG�OLPLWDGD�OOHYDUÒ�XQ�/LEUR�UHJLVWUR�GH�VRFLRV��HQ�HO�TXH�VH�KDUÒQ�FRQVWDU�OD�
WLWXODULGDG� RULJLQDULD� \� ODV� VXFHVLYDV� WUDQVPLVLRQHV�� YROXQWDULDV� R� IRU]RVDV�� GH� ODV�
SDUWLFLSDFLRQHV� VRFLDOHV�� DVÞ� FRPR� OD� FRQVWLWXFLäQ� GH� GHUHFKRV� UHDOHV� \� RWURV� JUDYÒPHQHV�
VREUH�ODV�PLVPDV�
���/D�VRFLHGDG�VäOR�UHSXWDUÒ�VRFLR�D�TXLHQ�VH�KDOOH�LQVFULWR�HQ�GLFKR�OLEUR�
���(Q�FDGD�DQRWDFLäQ�VH�LQGLFDUÒ�OD� LGHQWLGDG�\�GRPLFLOLR�GHO�WLWXODU�GH�OD�SDUWLFLSDFLäQ�R�

GHO�GHUHFKR�R�JUDYDPHQ�FRQVWLWXLGR�VREUH�DTXÚOOD�
���/D�VRFLHGDG�VäOR�SRGUÒ�UHFWLILFDU�HO�FRQWHQLGR�GHO�/LEUR�UHJLVWUR�VL�ORV�LQWHUHVDGRV�QR�VH�

KXELHUDQ�RSXHVWR�D�OD�UHFWLILFDFLäQ�HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�OD�QRWLILFDFLäQ�IHKDFLHQWH�GHO�
SURSäVLWR�GH�SURFHGHU�D�OD�PLVPD�
/RV�GDWRV�SHUVRQDOHV�GH�ORV�VRFLRV�SRGUÒQ�PRGLILFDUVH�D�VX�LQVWDQFLD��QR�VXUWLHQGR�HQWUH�

WDQWR�HIHFWRV�IUHQWH�D�OD�VRFLHGDG�

���&XDOTXLHU�VRFLR�SRGUÒ�H[DPLQDU�HO�/LEUR� UHJLVWUR�GH�VRFLRV��FX\D� OOHYDQ]D�\�FXVWRGLD�
FRUUHVSRQGH�DO�äUJDQR�GH�DGPLQLVWUDFLäQ�
���(O�VRFLR�\�ORV�WLWXODUHV�GH�GHUHFKRV�UHDOHV�R�GH�JUDYÒPHQHV�VREUH�ODV�SDUWLFLSDFLRQHV�

VRFLDOHV�� WLHQHQ� GHUHFKR� D� REWHQHU� FHUWLILFDFLäQ� GH� ODV� SDUWLFLSDFLRQHV�� GHUHFKRV� R�
JUDYÒPHQHV�UHJLVWUDGRV�D�VX�QRPEUH�
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���/D� WUDQVPLVLäQ�GH� ODV�SDUWLFLSDFLRQHV�VRFLDOHV��DVÞ� FRPR� OD�FRQVWLWXFLäQ�GHO�GHUHFKR�
UHDO�GH�SUHQGD�VREUH�ODV�PLVPDV��GHEHUÒQ�FRQVWDU�HQ�GRFXPHQWR�SëEOLFR�
/D�FRQVWLWXFLäQ�GH�GHUHFKRV�UHDOHV�GLIHUHQWHV�GHO�UHIHULGR�HQ�HO�SÒUUDIR�DQWHULRU�VREUH�ODV�

SDUWLFLSDFLRQHV�VRFLDOHV�GHEHUÒ�FRQVWDU�HQ�HVFULWXUD�SëEOLFD�
��� (O� DGTXLUHQWH� GH� ODV� SDUWLFLSDFLRQHV� VRFLDOHV� SRGUÒ� HMHUFHU� ORV� GHUHFKRV� GH� VRFLR�

IUHQWH�D�OD�VRFLHGDG�GHVGH�TXH�ÚVWD�WHQJD�FRQRFLPLHQWR�GH�OD�WUDQVPLVLäQ�R�FRQVWLWXFLäQ�GHO�
JUDYDPHQ�

��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� VHUÒ� OLEUH� OD� WUDQVPLVLäQ� YROXQWDULD� GH�
SDUWLFLSDFLRQHV�SRU�DFWRV�LQWHU�YLYRV�HQWUH�VRFLRV��DVÞ�FRPR�OD�UHDOL]DGD�HQ�IDYRU�GHO�FäQ\XJH��
DVFHQGLHQWH� R� GHVFHQGLHQWH� GHO� VRFLR� R� HQ� IDYRU� GH� VRFLHGDGHV� SHUWHQHFLHQWHV� DO� PLVPR�
JUXSR�TXH�OD�WUDQVPLWHQWH��(Q�ORV�GHPÒV�FDVRV��OD�WUDQVPLVLäQ�HVWÒ�VRPHWLGD�D�ODV�UHJODV�\�
OLPLWDFLRQHV�TXH�HVWDEOH]FDQ�ORV�HVWDWXWRV�\��HQ�VX�GHIHFWR��ODV�HVWDEOHFLGDV�HQ�HVWD�OH\�
���$�IDOWD�GH�UHJXODFLäQ�HVWDWXWDULD�� OD�WUDQVPLVLäQ�YROXQWDULD�GH�SDUWLFLSDFLRQHV�VRFLDOHV�

SRU�DFWRV�LQWHU�YLYRV�VH�UHJLUÒ�SRU�ODV�VLJXLHQWHV�UHJODV�

D�� (O� VRFLR� TXH� VH� SURSRQJD� WUDQVPLWLU� VX� SDUWLFLSDFLäQ� R� SDUWLFLSDFLRQHV� GHEHUÒ�
FRPXQLFDUOR�SRU�HVFULWR�D�ORV�DGPLQLVWUDGRUHV��KDFLHQGR�FRQVWDU�HO�QëPHUR�\�FDUDFWHUÞVWLFDV�
GH�ODV�SDUWLFLSDFLRQHV�TXH�SUHWHQGH�WUDQVPLWLU��OD�LGHQWLGDG�GHO�DGTXLUHQWH�\�HO�SUHFLR�\�GHPÒV�
FRQGLFLRQHV�GH�OD�WUDQVPLVLäQ�
E��/D�WUDQVPLVLäQ�TXHGDUÒ�VRPHWLGD�DO�FRQVHQWLPLHQWR�GH�OD�VRFLHGDG��TXH�VH�H[SUHVDUÒ�

PHGLDQWH� DFXHUGR� GH� OD� -XQWD� *HQHUDO�� SUHYLD� LQFOXVLäQ� GHO� DVXQWR� HQ� HO� RUGHQ� GHO� GÞD��
DGRSWDGR�SRU�OD�PD\RUÞD�RUGLQDULD�HVWDEOHFLGD�SRU�OD�OH\�
F�� /D� VRFLHGDG� VäOR� SRGUÒ� GHQHJDU� HO� FRQVHQWLPLHQWR� VL� FRPXQLFD� DO� WUDQVPLWHQWH�� SRU�

FRQGXFWR�QRWDULDO�� OD� LGHQWLGDG�GH�XQR�R�YDULRV�VRFLRV�R�WHUFHURV�TXH�DGTXLHUDQ� OD� WRWDOLGDG�
GH�ODV�SDUWLFLSDFLRQHV��1R�VHUÒ�QHFHVDULD�QLQJXQD�FRPXQLFDFLäQ�DO�WUDQVPLWHQWH�VL�FRQFXUULä�
D� OD� MXQWD�JHQHUDO�GRQGH�VH�DGRSWDURQ�GLFKRV�DFXHUGRV��/RV�VRFLRV�FRQFXUUHQWHV�D� OD� MXQWD�
JHQHUDO� WHQGUÒQ� SUHIHUHQFLD� SDUD� OD� DGTXLVLFLäQ�� 6L� VRQ� YDULRV� ORV� VRFLRV� FRQFXUUHQWHV�
LQWHUHVDGRV�HQ�DGTXLULU��VH�GLVWULEXLUÒQ�ODV�SDUWLFLSDFLRQHV�HQWUH�WRGRV�HOORV�D�SURUUDWD�GH�VX�
SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�VRFLDO�
&XDQGR� QR� VHD� SRVLEOH� FRPXQLFDU� OD� LGHQWLGDG� GH� XQR� R� YDULRV� VRFLRV� R� WHUFHURV�

DGTXLUHQWHV�GH�OD�WRWDOLGDG�GH�ODV�SDUWLFLSDFLRQHV��OD�MXQWD�JHQHUDO�SRGUÒ�DFRUGDU�TXH�VHD�OD�
SURSLD�VRFLHGDG�OD�TXH�DGTXLHUD�ODV�SDUWLFLSDFLRQHV�TXH�QLQJëQ�VRFLR�R�WHUFHUR�DFHSWDGR�SRU�
OD�-XQWD�TXLHUD�DGTXLULU��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����
G�� (O� SUHFLR� GH� ODV� SDUWLFLSDFLRQHV�� OD� IRUPD� GH� SDJR� \� ODV� GHPÒV� FRQGLFLRQHV� GH� OD�

RSHUDFLäQ��VHUÒQ�ODV�FRQYHQLGDV�\�FRPXQLFDGDV�D�OD�VRFLHGDG�SRU�HO�VRFLR�WUDQVPLWHQWH��6L�HO�
SDJR�GH�OD�WRWDOLGDG�R�GH�SDUWH�GHO�SUHFLR�HVWXYLHUD�DSOD]DGR�HQ�HO�SUR\HFWR�GH�WUDQVPLVLäQ��
SDUD� OD�DGTXLVLFLäQ�GH� ODV�SDUWLFLSDFLRQHV� VHUÒ� UHTXLVLWR�SUHYLR�TXH�XQD�HQWLGDG�GH� FUÚGLWR�
JDUDQWLFH�HO�SDJR�GHO�SUHFLR�DSOD]DGR�
(Q� ORV� FDVRV� HQ� TXH� OD� WUDQVPLVLäQ� SUR\HFWDGD� IXHUD� D� WÞWXOR� RQHURVR� GLVWLQWR� GH� OD�

FRPSUDYHQWD�R�D�WÞWXOR�JUDWXLWR��HO�SUHFLR�GH�DGTXLVLFLäQ�VHUÒ�HO�ILMDGR�GH�FRPëQ�DFXHUGR�SRU�
ODV�SDUWHV�\��HQ�VX�GHIHFWR��HO�YDORU�UD]RQDEOH�GH�ODV�SDUWLFLSDFLRQHV�HO�GÞD�HQ�TXH�VH�KXELHUD�
FRPXQLFDGR�D�OD�VRFLHGDG�HO�SURSäVLWR�GH�WUDQVPLWLU��6H�HQWHQGHUÒ�SRU�YDORU�UD]RQDEOH�HO�TXH�
GHWHUPLQH�XQ�H[SHUWR�LQGHSHQGLHQWH��GLVWLQWR�DO�DXGLWRU�GH�OD�VRFLHGDG��GHVLJQDGR�D�WDO�HIHFWR�
SRU�ORV�DGPLQLVWUDGRUHV�GH�ÚVWD�
(Q� ORV� FDVRV� GH� DSRUWDFLäQ� D� VRFLHGDG� DQäQLPD� R� FRPDQGLWDULD� SRU� DFFLRQHV�� VH�

HQWHQGHUÒ�SRU� YDORU� UHDO� GH� ODV�SDUWLFLSDFLRQHV�HO� TXH� UHVXOWH�GHO� LQIRUPH�HODERUDGR�SRU�HO�
H[SHUWR�LQGHSHQGLHQWH�QRPEUDGR�SRU�HO�UHJLVWUDGRU�PHUFDQWLO�
H��(O�GRFXPHQWR�SëEOLFR�GH�WUDQVPLVLäQ�GHEHUÒ�RWRUJDUVH�HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�

GHVGH�OD�FRPXQLFDFLäQ�SRU�OD�VRFLHGDG�GH�OD�LGHQWLGDG�GHO�DGTXLUHQWH�R�DGTXLUHQWHV�
I�� (O� VRFLR� SRGUÒ� WUDQVPLWLU� ODV� SDUWLFLSDFLRQHV� HQ� ODV� FRQGLFLRQHV� FRPXQLFDGDV� D� OD�

VRFLHGDG��FXDQGR�KD\DQ�WUDQVFXUULGR�WUHV�PHVHV�GHVGH�TXH�KXELHUD�SXHVWR�HQ�FRQRFLPLHQWR�
GH�ÚVWD�VX�SURSäVLWR�GH�WUDQVPLWLU�VLQ�TXH�OD�VRFLHGDG�OH�KXELHUD�FRPXQLFDGR�OD�LGHQWLGDG�GHO�
DGTXLUHQWH�R�DGTXLUHQWHV�
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���(Q�ORV�HVWDWXWRV�QR�SRGUÒ�DWULEXLUVH�DO�DXGLWRU�GH�FXHQWDV�GH�OD�VRFLHGDG�OD�ILMDFLäQ�GHO�
YDORU�TXH�WXYLHUD�TXH�GHWHUPLQDUVH�D�ORV�HIHFWRV�GH�VX�WUDQVPLVLäQ�

���6HUÒQ� QXODV� ODV� FOÒXVXODV� HVWDWXWDULDV� TXH� KDJDQ� SUÒFWLFDPHQWH� OLEUH� OD� WUDQVPLVLäQ�
YROXQWDULD�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�SRU�DFWRV�LQWHU�YLYRV�
���6HUÒQ�QXODV� ODV�FOÒXVXODV�HVWDWXWDULDV�SRU� ODV�TXH�HO�VRFLR�TXH�RIUH]FD� OD� WRWDOLGDG�R�

SDUWH� GH� VXV� SDUWLFLSDFLRQHV� TXHGH� REOLJDGR� D� WUDQVPLWLU� XQ� QëPHUR� GLIHUHQWH� DO� GH� ODV�
RIUHFLGDV�
��� 6äOR� VHUÒQ� YÒOLGDV� ODV� FOÒXVXODV� TXH� SURKÞEDQ� OD� WUDQVPLVLäQ� YROXQWDULD� GH� ODV�

SDUWLFLSDFLRQHV�VRFLDOHV�SRU�DFWRV�LQWHU�YLYRV��VL�ORV�HVWDWXWRV�UHFRQRFHQ�DO�VRFLR�HO�GHUHFKR�D�
VHSDUDUVH�GH�OD�VRFLHGDG�HQ�FXDOTXLHU�PRPHQWR��/D� LQFRUSRUDFLäQ�GH�HVWDV�FOÒXVXODV�D� ORV�
HVWDWXWRV�VRFLDOHV�H[LJLUÒ�HO�FRQVHQWLPLHQWR�GH�WRGRV�ORV�VRFLRV�
��� 1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� ORV� HVWDWXWRV� SRGUÒQ� LPSHGLU� OD�

WUDQVPLVLäQ�YROXQWDULD�GH�ODV�SDUWLFLSDFLRQHV�SRU�DFWRV�LQWHU�YLYRV��R�HO�HMHUFLFLR�GHO�GHUHFKR�
GH� VHSDUDFLäQ�� GXUDQWH� XQ� SHUÞRGR� GH� WLHPSR� QR� VXSHULRU� D� FLQFR� DâRV� D� FRQWDU� GHVGH� OD�
FRQVWLWXFLäQ� GH� OD� VRFLHGDG�� R� SDUD� ODV� SDUWLFLSDFLRQHV� SURFHGHQWHV� GH� XQD� DPSOLDFLäQ� GH�
FDSLWDO��GHVGH�HO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�SëEOLFD�GH�VX�HMHFXFLäQ�

��� (O� HPEDUJR� GH� SDUWLFLSDFLRQHV� VRFLDOHV�� HQ� FXDOTXLHU� SURFHGLPLHQWR� GH� DSUHPLR��
GHEHUÒ� VHU� QRWLILFDGR� LQPHGLDWDPHQWH� D� OD� VRFLHGDG� SRU� HO� MXH]� R� DXWRULGDG� DGPLQLVWUDWLYD�
TXH� OR� KD\D� GHFUHWDGR�� KDFLHQGR� FRQVWDU� OD� LGHQWLGDG� GHO� HPEDUJDQWH� DVÞ� FRPR� ODV�
SDUWLFLSDFLRQHV�HPEDUJDGDV��/D�VRFLHGDG�SURFHGHUÒ�D�OD�DQRWDFLäQ�GHO�HPEDUJR�HQ�HO�/LEUR�
UHJLVWUR� GH� VRFLRV�� UHPLWLHQGR� GH� LQPHGLDWR� D� WRGRV� ORV� VRFLRV� FRSLD� GH� OD� QRWLILFDFLäQ�
UHFLELGD�
���&HOHEUDGD� OD� VXEDVWD� R�� WUDWÒQGRVH� GH� FXDOTXLHU� RWUD� IRUPD� GH� HQDMHQDFLäQ� IRU]RVD�

OHJDOPHQWH� SUHYLVWD�� HQ� HO� PRPHQWR� DQWHULRU� D� OD� DGMXGLFDFLäQ�� TXHGDUÒ� HQ� VXVSHQVR� OD�
DSUREDFLäQ�GHO�UHPDWH�\�OD�DGMXGLFDFLäQ�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�HPEDUJDGDV��(O�MXH]�
R� OD�DXWRULGDG�DGPLQLVWUDWLYD�UHPLWLUÒQ�D� OD�VRFLHGDG�WHVWLPRQLR� OLWHUDO�GHO�DFWD�GH�VXEDVWD�R�
GHO�DFXHUGR�GH�DGMXGLFDFLäQ�\��HQ�VX�FDVR��GH�OD�DGMXGLFDFLäQ�VROLFLWDGD�SRU�HO�DFUHHGRU��/D�
VRFLHGDG� WUDVODGDUÒ� FRSLD� GH� GLFKR� WHVWLPRQLR� D� WRGRV� ORV� VRFLRV� HQ� HO� SOD]R� PÒ[LPR� GH�
FLQFR�GÞDV�D�FRQWDU�GH�OD�UHFHSFLäQ�GHO�PLVPR�
���(O�UHPDWH�R�OD�DGMXGLFDFLäQ�DO�DFUHHGRU�VHUÒQ�ILUPHV�WUDQVFXUULGR�XQ�PHV�D�FRQWDU�GH�OD�

UHFHSFLäQ�SRU� OD�VRFLHGDG�GHO� WHVWLPRQLR�D�TXH�VH� UHILHUH�HO�DSDUWDGR�DQWHULRU��(Q� WDQWR�QR�
DGTXLHUDQ� ILUPH]D�� ORV� VRFLRV� \�� HQ� VX� GHIHFWR�� \� VäOR� SDUD� HO� FDVR� GH� TXH� ORV� HVWDWXWRV�
HVWDEOH]FDQ� HQ� VX� IDYRU� HO� GHUHFKR� GH� DGTXLVLFLäQ� SUHIHUHQWH�� OD� VRFLHGDG�� SRGUÒQ�
VXEURJDUVH� HQ� OXJDU� GHO� UHPDWDQWH� R�� HQ� VX� FDVR�� GHO� DFUHHGRU�� PHGLDQWH� OD� DFHSWDFLäQ�
H[SUHVD� GH� WRGDV� ODV� FRQGLFLRQHV� GH� OD� VXEDVWD� \� OD� FRQVLJQDFLäQ� ÞQWHJUD� GHO� LPSRUWH� GHO�
UHPDWH�R��HQ�VX�FDVR��GH�OD�DGMXGLFDFLäQ�DO�DFUHHGRU�\�GH�WRGRV�ORV�JDVWRV�FDXVDGRV��6L� OD�
VXEURJDFLäQ�IXHUD�HMHUFLWDGD�SRU�YDULRV�VRFLRV��ODV�SDUWLFLSDFLRQHV�VH�GLVWULEXLUÒQ�HQWUH�WRGRV�
D�SURUUDWD�GH�VXV�UHVSHFWLYDV�SDUWHV�VRFLDOHV�

��� /D� DGTXLVLFLäQ� GH� DOJXQD� SDUWLFLSDFLäQ� VRFLDO� SRU� VXFHVLäQ� KHUHGLWDULD� FRQILHUH� DO�
KHUHGHUR�R�OHJDWDULR�OD�FRQGLFLäQ�GH�VRFLR�
���1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� ORV� HVWDWXWRV� SRGUÒQ� HVWDEOHFHU� D�

IDYRU�GH� ORV�VRFLRV�VREUHYLYLHQWHV��\��HQ�VX�GHIHFWR��D� IDYRU�GH� OD�VRFLHGDG��XQ�GHUHFKR�GH�
DGTXLVLFLäQ�GH� ODV�SDUWLFLSDFLRQHV�GHO�VRFLR� IDOOHFLGR��DSUHFLDGDV�HQ�HO�YDORU� UD]RQDEOH�TXH�
WXYLHUHQ�HO�GÞD�GHO�IDOOHFLPLHQWR�GHO�VRFLR��FX\R�SUHFLR�VH�SDJDUÒ�DO�FRQWDGR��/D�YDORUDFLäQ�VH�
UHJLUÒ�SRU� OR�GLVSXHVWR�HQ�HVWD�OH\�SDUD�ORV�FDVRV�GH�VHSDUDFLäQ�GH�VRFLRV�\�HO�GHUHFKR�GH�
DGTXLVLFLäQ� KDEUÒ� GH� HMHUFLWDUVH� HQ� HO� SOD]R� PÒ[LPR� GH� WUHV� PHVHV� D� FRQWDU� GHVGH� OD�
FRPXQLFDFLäQ�D�OD�VRFLHGDG�GH�OD�DGTXLVLFLäQ�KHUHGLWDULD�
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(O�UÚJLPHQ�GH� OD�WUDQVPLVLäQ�GH� ODV�SDUWLFLSDFLRQHV�VRFLDOHV�VHUÒ�HO�YLJHQWH�HQ� OD� IHFKD�
HQ�TXH�HO�VRFLR�KXELHUD�FRPXQLFDGR�D�OD�VRFLHGDG�HO�SURSäVLWR�GH�WUDQVPLWLU�R��HQ�VX�FDVR��HQ�
OD�IHFKD�GH�IDOOHFLPLHQWR�GHO�VRFLR�R�HQ�OD�GH�OD�DGMXGLFDFLäQ�MXGLFLDO�R�DGPLQLVWUDWLYD�

/DV�WUDQVPLVLRQHV�GH�SDUWLFLSDFLRQHV�VRFLDOHV�TXH�QR�VH�DMXVWHQ�D�OR�SUHYLVWR�HQ�OD�OH\�R��
HQ� VX� FDVR�� D� OR� HVWDEOHFLGR� HQ� ORV� HVWDWXWRV� QR� SURGXFLUÒQ� HIHFWR� DOJXQR� IUHQWH� D� OD�
VRFLHGDG�

���/DV�DFFLRQHV�UHSUHVHQWDGDV�SRU�PHGLR�GH�WÞWXORV�SRGUÒQ�VHU�QRPLQDWLYDV�R�DO�SRUWDGRU��
SHUR� UHYHVWLUÒQ� QHFHVDULDPHQWH� OD� IRUPD� QRPLQDWLYD� PLHQWUDV� QR� KD\D� VLGR� HQWHUDPHQWH�
GHVHPEROVDGR� VX� LPSRUWH�� FXDQGR� VX� WUDQVPLVLELOLGDG� HVWÚ� VXMHWD� D� UHVWULFFLRQHV�� FXDQGR�
OOHYHQ�DSDUHMDGDV�SUHVWDFLRQHV�DFFHVRULDV�R�FXDQGR�DVÞ�OR�H[LMDQ�GLVSRVLFLRQHV�HVSHFLDOHV�
���&XDQGR� ODV�DFFLRQHV�GHEDQ� UHSUHVHQWDUVH�SRU�PHGLR�GH� WÞWXORV��HO�DFFLRQLVWD� WHQGUÒ�

GHUHFKR�D�UHFLELU�ORV�TXH�OH�FRUUHVSRQGDQ��OLEUHV�GH�JDVWRV�

��� /RV� WÞWXORV�� FXDOTXLHUD� TXH� VHD� VX� FODVH�� HVWDUÒQ� QXPHUDGRV� FRUUHODWLYDPHQWH�� VH�
H[WHQGHUÒQ�HQ�OLEURV�WDORQDULRV��SRGUÒQ�LQFRUSRUDU�XQD�R�PÒV�DFFLRQHV�GH�OD�PLVPD�VHULH�\�
FRQWHQGUÒQ��FRPR�PÞQLPR��ODV�VLJXLHQWHV�PHQFLRQHV�

D��/D�GHQRPLQDFLäQ�\�GRPLFLOLR�GH�OD�VRFLHGDG��ORV�GDWRV�LGHQWLILFDGRUHV�GH�VX�LQVFULSFLäQ�
HQ�HO�5HJLVWUR�0HUFDQWLO�\�HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�
E��(O�YDORU�QRPLQDO�GH� OD�DFFLäQ��VX�QëPHUR�� OD�VHULH�D�TXH�SHUWHQHFH�\��HQ�HO�FDVR�GH�

TXH�VHD�SULYLOHJLDGD��ORV�GHUHFKRV�HVSHFLDOHV�TXH�RWRUJXH�
F��6X�FRQGLFLäQ�GH�QRPLQDWLYD�R�DO�SRUWDGRU�
G��/DV�UHVWULFFLRQHV�D�VX�OLEUH�WUDQVPLVLELOLGDG��FXDQGR�VH�KD\DQ�HVWDEOHFLGR�
H��/D�VXPD�GHVHPEROVDGD�R�OD�LQGLFDFLäQ�GH�HVWDU�OD�DFFLäQ�FRPSOHWDPHQWH�OLEHUDGD�
I��/DV�SUHVWDFLRQHV�DFFHVRULDV��HQ�HO�FDVR�GH�TXH�ODV�OOHYHQ�DSDUHMDGDV�
J�� /D� VXVFULSFLäQ� GH� XQR� R� YDULRV� DGPLQLVWUDGRUHV�� TXH� SRGUÒ� KDFHUVH� PHGLDQWH�

UHSURGXFFLäQ�PHFÒQLFD�GH� OD� ILUPD��(Q�HVWH�FDVR�VH�H[WHQGHUÒ�DFWD�QRWDULDO�SRU� OD�TXH�VH�
DFUHGLWH�OD�LGHQWLGDG�GH�ODV�ILUPDV�UHSURGXFLGDV�PHFÒQLFDPHQWH�FRQ�ODV�TXH�VH�HVWDPSHQ�HQ�
SUHVHQFLD�GHO�QRWDULR�DXWRUL]DQWH��(O�DFWD�GHEHUÒ�VHU� LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO�DQWHV�
GH�SRQHU�HQ�FLUFXODFLäQ�ORV�WÞWXORV�

��� (Q� HO� VXSXHVWR� GH� DFFLRQHV� VLQ� YRWR�� HVWD� FLUFXQVWDQFLD� VH� KDUÒ� FRQVWDU� GH� IRUPD�
GHVWDFDGD�HQ�HO�WÞWXOR�

��� /RV� UHVJXDUGRV� SURYLVLRQDOHV� GH� ODV� DFFLRQHV� UHYHVWLUÒQ� QHFHVDULDPHQWH� IRUPD�
QRPLQDWLYD�
��� /DV� GLVSRVLFLRQHV� GH� ORV� DUWÞFXORV� ����� ���� \� ���� KDEUÒQ� GH� VHU� REVHUYDGDV�� HQ�

FXDQWR�UHVXOWHQ�DSOLFDEOHV��SDUD�ORV�UHVJXDUGRV�SURYLVLRQDOHV�
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���/DV�DFFLRQHV�QRPLQDWLYDV�ILJXUDUÒQ�HQ�XQ�OLEUR�UHJLVWUR�TXH�OOHYDUÒ�OD�VRFLHGDG��HQ�HO�
TXH�VH� LQVFULELUÒQ� ODV�VXFHVLYDV� WUDQVIHUHQFLDV�GH� ODV�DFFLRQHV��FRQ�H[SUHVLäQ�GHO�QRPEUH��
DSHOOLGRV��UD]äQ�R�GHQRPLQDFLäQ�VRFLDO��HQ�VX�FDVR��QDFLRQDOLGDG�\�GRPLFLOLR�GH�ORV�VXFHVLYRV�
WLWXODUHV��DVÞ�FRPR�OD�FRQVWLWXFLäQ�GH�GHUHFKRV�UHDOHV�\�RWURV�JUDYÒPHQHV�VREUH�DTXHOODV�
���/D�VRFLHGDG�VROR�UHSXWDUÒ�DFFLRQLVWD�D�TXLHQ�VH�KDOOH�LQVFULWR�HQ�GLFKR�OLEUR�
��� &XDOTXLHU� DFFLRQLVWD� TXH� OR� VROLFLWH� SRGUÒ� H[DPLQDU� HO� OLEUR� UHJLVWUR� GH� DFFLRQHV�

QRPLQDWLYDV�
��� /D� VRFLHGDG� VROR� SRGUÒ� UHFWLILFDU� ODV� LQVFULSFLRQHV� TXH� UHSXWH� IDOVDV� R� LQH[DFWDV�

FXDQGR�KD\D�QRWLILFDGR�D�ORV�LQWHUHVDGRV�VX�LQWHQFLäQ�GH�SURFHGHU�HQ�WDO�VHQWLGR�\�HVWRV�QR�
KD\DQ�PDQLIHVWDGR�VX�RSRVLFLäQ�GXUDQWH�ORV�WUHLQWD�GÞDV�VLJXLHQWHV�D�OD�QRWLILFDFLäQ�
���0LHQWUDV�TXH�QR�VH�KD\DQ�LPSUHVR�\�HQWUHJDGR�ORV�WÞWXORV�GH�ODV�DFFLRQHV�QRPLQDWLYDV��

HO�DFFLRQLVWD�WLHQH�GHUHFKR�D�REWHQHU�FHUWLILFDFLäQ�GH�ODV�LQVFULWDV�D�VX�QRPEUH�

���6LHPSUH�TXH�VHD�SURFHGHQWH� OD�VXVWLWXFLäQ�GH� ORV� WÞWXORV�GH� ODV�DFFLRQHV�R�GH�RWURV�
WÞWXORV� HPLWLGRV� SRU� OD� VRFLHGDG�� ÚVWD� SRGUÒ� DQXODUORV� FXDQGR� QR� KD\DQ� VLGR� SUHVHQWDGRV�
SDUD�VX�FDQMH�GHQWUR�GHO�SOD]R�SXEOLFDGR�DO�HIHFWR�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�
\� HQ� XQR� GH� ORV� GLDULRV� GH�PD\RU� FLUFXODFLäQ� HQ� OD� SURYLQFLD� GRQGH� OD� VRFLHGDG� WHQJD� VX�
GRPLFLOLR��(VH�SOD]R�QR�SRGUÒ�VHU�LQIHULRU�D�XQ�PHV�
���/RV�WÞWXORV�DQXODGRV�VHUÒQ�VXVWLWXLGRV�SRU�RWURV�FX\D�HPLVLäQ�VH�DQXQFLDUÒ�LJXDOPHQWH�

HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�\�HQ�HO�GLDULR�HQ�HO�TXH�VH�KXELHUD�SXEOLFDGR�HO�
DQXQFLR�GHO�FDQMH�
6L� ORV�WÞWXORV�IXHUDQ�QRPLQDWLYRV��VH�HQWUHJDUÒQ�R�UHPLWLUÒQ�D�OD�SHUVRQD�D�FX\R�QRPEUH�

ILJXUHQ�R�D�VXV�KHUHGHURV��SUHYLD�MXVWLILFDFLäQ�GH�VX�GHUHFKR�
6L� DTXHOOD� QR� SXGLHUD� VHU� KDOODGD� R� VL� ORV� WÞWXORV� IXHVHQ� DO� SRUWDGRU�� TXHGDUÒQ�

GHSRVLWDGRV�SRU�FXHQWD�GH�TXLHQ�MXVWLILTXH�VX�WLWXODULGDG�
��� 7UDQVFXUULGRV� WUHV� DâRV� GHVGH� HO� GÞD� GH� OD� FRQVWLWXFLäQ� GHO� GHSäVLWR�� ORV� WÞWXORV�

HPLWLGRV�HQ�OXJDU�GH�ORV�DQXODGRV�SRGUÒQ�VHU�YHQGLGRV�SRU� OD�VRFLHGDG�SRU�FXHQWD�\�ULHVJR�
GH� ORV� LQWHUHVDGRV� \� D� WUDYÚV� GH� XQ� PLHPEUR� GH� OD� EROVD�� VL� HVWXYLHVHQ� DGPLWLGRV� D�
QHJRFLDFLäQ�HQ�HO�PHUFDGR�EXUVÒWLO��R�FRQ�OD�LQWHUYHQFLäQ�GH�QRWDULR�VL�QR�OR�HVWXYLHVHQ�
(O� LPSRUWH� OÞTXLGR� GH� OD� YHQWD� GH� ORV� WÞWXORV� VHUÒ� GHSRVLWDGR� D� GLVSRVLFLäQ� GH� ORV�

LQWHUHVDGRV�HQ�HO�%DQFR�GH�(VSDâD�R�HQ�OD�&DMD�*HQHUDO�GH�'HSäVLWRV�

��� /DV� DFFLRQHV� UHSUHVHQWDGDV� SRU�PHGLR� GH� DQRWDFLRQHV� HQ� FXHQWD� VH� UHJLUÒQ� SRU� OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�PHUFDGR�GH�YDORUHV�
��� (VWD�PRGDOLGDG� GH� UHSUHVHQWDFLäQ� GH� ODV� DFFLRQHV� WDPELÚQ� SRGUÒ� DGRSWDUVH� HQ� ORV�

VXSXHVWRV�GH�QRPLQDWLYLGDG�REOLJDWRULD�SUHYLVWRV�SRU�HO�DUWÞFXOR�����
(Q�HVH�FDVR��FXDQGR�ODV�DFFLRQHV�QR�KD\DQ�VLGR�HQWHUDPHQWH�GHVHPEROVDGDV��R�FXDQGR�

OOHYHQ�DSDUHMDGDV�SUHVWDFLRQHV�DFFHVRULDV�� WDOHV� FLUFXQVWDQFLDV�GHEHUÒQ�FRQVLJQDUVH�HQ� OD�
DQRWDFLäQ�HQ�FXHQWD�
��� /DV�HQWLGDGHV�TXH�GH�DFXHUGR� FRQ� OD�QRUPDWLYD� UHJXODGRUD�GHO�PHUFDGR�GH� YDORUHV�

KD\DQ� GH� OOHYDU� ORV� UHJLVWURV� GH� ORV� YDORUHV� UHSUHVHQWDGRV� SRU� PHGLR� GH� DQRWDFLRQHV� HQ�
FXHQWD� HVWÒQ� REOLJDGDV� D� FRPXQLFDU� D� OD� VRFLHGDG� HPLVRUD� ORV� GDWRV� QHFHVDULRV� SDUD� OD�
LGHQWLILFDFLäQ�GH�VXV�DFFLRQLVWDV�

/D� PRGLILFDFLäQ� GH� ODV� FDUDFWHUÞVWLFDV� GH� ODV� DFFLRQHV� UHSUHVHQWDGDV� SRU� PHGLR� GH�
DQRWDFLRQHV�HQ�FXHQWD�VH�KDUÒ�SëEOLFD��XQD�YH]�TXH�KD\D�VLGR�IRUPDOL]DGD�GH�DFXHUGR�FRQ�OR�
SUHYLVWR� HQ� OD� SUHVHQWH� OH\� \� HQ� OD� QRUPDWLYD� UHJXODGRUD� GHO� PHUFDGR� GH� YDORUHV�� HQ� HO�
%ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO� \� HQ� XQR� GH� ORV� GLDULRV� GH� PD\RU� FLUFXODFLäQ� HQ� OD�
SURYLQFLD�GRQGH�OD�VRFLHGDG�WHQJD�VX�GRPLFLOLR�
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��� 0LHQWUDV� QR� VH� KD\DQ� LPSUHVR� \� HQWUHJDGR� ORV� WÞWXORV�� OD� WUDQVPLVLäQ� GH� DFFLRQHV�
SURFHGHUÒ� GH� DFXHUGR� FRQ� ODV� QRUPDV� VREUH� OD� FHVLäQ� GH� FUÚGLWRV� \� GHPÒV� GHUHFKRV�
LQFRUSRUDOHV�
7UDWÒQGRVH� GH� DFFLRQHV� QRPLQDWLYDV�� ORV� DGPLQLVWUDGRUHV�� XQD� YH]� TXH� UHVXOWH�

DFUHGLWDGD� OD� WUDQVPLVLäQ�� OD� LQVFULELUÒQ� GH� LQPHGLDWR� HQ� HO� OLEUR�UHJLVWUR� GH� DFFLRQHV�
QRPLQDWLYDV�
���8QD�YH]�LPSUHVRV�\�HQWUHJDGRV�ORV�WÞWXORV��OD�WUDQVPLVLäQ�GH�ODV�DFFLRQHV�DO�SRUWDGRU�

VH�VXMHWDUÒ�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GHO�&äGLJR�GH�&RPHUFLR�
/DV�DFFLRQHV�QRPLQDWLYDV� WDPELÚQ�SRGUÒQ� WUDQVPLWLUVH�PHGLDQWH�HQGRVR��HQ�FX\R�FDVR�

VHUÒQ�GH�DSOLFDFLäQ��HQ�OD�PHGLGD�HQ�TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�QDWXUDOH]D�GHO�WÞWXOR�� ORV�
DUWÞFXORV� ���� ���� ��� \� ��� GH� OD� /H\� &DPELDULD� \� GHO� &KHTXH�� /D� WUDQVPLVLäQ� KDEUÒ� GH�
DFUHGLWDUVH� IUHQWH�D� OD�VRFLHGDG�PHGLDQWH� OD�H[KLELFLäQ�GHO� WÞWXOR��/RV�DGPLQLVWUDGRUHV��XQD�
YH]� FRPSUREDGD� OD� UHJXODULGDG� GH� OD� FDGHQD� GH� HQGRVRV�� LQVFULELUÒQ� OD� WUDQVPLVLäQ� HQ� HO�
OLEUR�UHJLVWUR�GH�DFFLRQHV�QRPLQDWLYDV�

���/D�FRQVWLWXFLäQ�GH�GHUHFKRV�UHDOHV�OLPLWDGRV�VREUH�ODV�DFFLRQHV�SURFHGHUÒ�GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�SRU�HO�'HUHFKR�FRPëQ�
��� 7UDWÒQGRVH� GH� DFFLRQHV� QRPLQDWLYDV�� OD� FRQVWLWXFLäQ� GH� GHUHFKRV� UHDOHV� SRGUÒ�

HIHFWXDUVH� SRU� PHGLR� GH� HQGRVR� DFRPSDâDGR�� VHJëQ� ORV� FDVRV�� GH� OD� FOÒXVXOD� YDORU� HQ�
JDUDQWÞD�R�YDORU�HQ�XVXIUXFWR�R�GH�FXDOTXLHU�RWUD�HTXLYDOHQWH�
/D� LQVFULSFLäQ�HQ�HO� OLEUR�UHJLVWUR�GH�DFFLRQHV�QRPLQDWLYDV� WHQGUÒ� OXJDU�GH�FRQIRUPLGDG�

FRQ�OR�HVWDEOHFLGR�SDUD�OD�WUDQVPLVLäQ�HQ�HO�DUWÞFXOR�DQWHULRU�
(Q�HO�FDVR�GH�TXH�ORV�WÞWXORV�VREUH�ORV�TXH�UHFDH�VX�GHUHFKR�QR�KD\DQ�VLGR�LPSUHVRV�\�

HQWUHJDGRV�� HO� DFUHHGRU� SLJQRUDWLFLR� \� HO� XVXIUXFWXDULR� WHQGUÒQ� GHUHFKR� D� REWHQHU� GH� OD�
VRFLHGDG� XQD� FHUWLILFDFLäQ� GH� OD� LQVFULSFLäQ� GH� VX� GHUHFKR� HQ� HO� OLEUR�UHJLVWUR� GH� DFFLRQHV�
QRPLQDWLYDV�

8QD�YH]�LPSUHVRV�\�HQWUHJDGRV�ORV�WÞWXORV��OD�H[KLELFLäQ�GH�ORV�PLVPRV�R��HQ�VX�FDVR��GHO�
FHUWLILFDGR� DFUHGLWDWLYR� GH� VX� GHSäVLWR� HQ� XQD� HQWLGDG� DXWRUL]DGD� VHUÒ� SUHFLVD� SDUD� HO�
HMHUFLFLR�GH� ORV�GHUHFKRV�GHO�DFFLRQLVWD��7UDWÒQGRVH�GH�DFFLRQHV�QRPLQDWLYDV�� OD�H[KLELFLäQ�
VROR�VHUÒ�SUHFLVD�SDUD�REWHQHU�OD�FRUUHVSRQGLHQWH�LQVFULSFLäQ�HQ�HO�OLEUR�UHJLVWUR�GH�DFFLRQHV�
QRPLQDWLYDV�

���6ROR�VHUÒQ�YÒOLGDV�IUHQWH�D�OD�VRFLHGDG�ODV�UHVWULFFLRQHV�R�FRQGLFLRQDPLHQWRV�D�OD�OLEUH�
WUDQVPLVLELOLGDG� GH� ODV� DFFLRQHV� FXDQGR� UHFDLJDQ� VREUH� DFFLRQHV� QRPLQDWLYDV� \� HVWÚQ�
H[SUHVDPHQWH�LPSXHVWDV�SRU�ORV�HVWDWXWRV�
&XDQGR� ODV� OLPLWDFLRQHV� VH� HVWDEOH]FDQ� D� WUDYÚV� GH� PRGLILFDFLäQ� HVWDWXWDULD�� ORV�

DFFLRQLVWDV�DIHFWDGRV�TXH�QR�KD\DQ�YRWDGR�D�IDYRU�GH�WDO�DFXHUGR��QR�TXHGDUÒQ�VRPHWLGRV�D�
ÚO�GXUDQWH�XQ�SOD]R�GH� WUHV�PHVHV�D�FRQWDU�GHVGH� OD�SXEOLFDFLäQ�GHO�DFXHUGR�HQ�HO�%ROHWÞQ�
2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�
��� 6HUÒQ� QXODV� ODV� FOÒXVXODV� HVWDWXWDULDV� TXH� KDJDQ� SUÒFWLFDPHQWH� LQWUDQVPLVLEOH� OD�

DFFLäQ�
���/D�WUDQVPLVLELOLGDG�GH� ODV�DFFLRQHV�VROR�SRGUÒ�FRQGLFLRQDUVH�D� OD�SUHYLD�DXWRUL]DFLäQ�

GH�OD�VRFLHGDG�FXDQGR�ORV�HVWDWXWRV�PHQFLRQHQ�ODV�FDXVDV�TXH�SHUPLWDQ�GHQHJDUOD�
6DOYR�SUHVFULSFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��OD�DXWRUL]DFLäQ�VHUÒ�FRQFHGLGD�R�GHQHJDGD�

SRU�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�
(Q�FXDOTXLHU�FDVR��WUDQVFXUULGR�HO�SOD]R�GH�GRV�PHVHV�GHVGH�TXH�VH�SUHVHQWä�OD�VROLFLWXG�

GH� DXWRUL]DFLäQ� VLQ� TXH� OD� VRFLHGDG� KD\D� FRQWHVWDGR� D� OD� PLVPD�� VH� FRQVLGHUDUÒ� TXH� OD�
DXWRUL]DFLäQ�KD�VLGR�FRQFHGLGD�
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��� /DV� UHVWULFFLRQHV� HVWDWXWDULDV� D� OD� WUDQVPLVLELOLGDG� GH� ODV� DFFLRQHV� VäOR� VHUÒQ�
DSOLFDEOHV�D�ODV�DGTXLVLFLRQHV�SRU�FDXVD�GH�PXHUWH�FXDQGR�DVÞ�OR�HVWDEOH]FDQ�H[SUHVDPHQWH�
ORV�SURSLRV�HVWDWXWRV�
���(Q�HVWH�VXSXHVWR��SDUD�UHFKD]DU�OD�LQVFULSFLäQ�GH�OD�WUDQVPLVLäQ�HQ�HO�OLEUR�UHJLVWUR�GH�

DFFLRQHV� QRPLQDWLYDV�� OD� VRFLHGDG� GHEHUÒ� SUHVHQWDU� DO� KHUHGHUR� XQ� DGTXLUHQWH� GH� ODV�
DFFLRQHV�X�RIUHFHUVH�D�DGTXLULUODV�HOOD�PLVPD�SRU�VX�YDORU�UD]RQDEOH�HQ�HO�PRPHQWR�HQ�TXH�
VH� VROLFLWä� OD� LQVFULSFLäQ�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� SDUD� OD� DGTXLVLFLäQ� GHULYDWLYD� GH�
DFFLRQHV�SURSLDV�HQ�HO�DUWÞFXOR�����
6H�HQWHQGHUÒ�FRPR�YDORU�UD]RQDEOH�HO�TXH�GHWHUPLQH�XQ�H[SHUWR�LQGHSHQGLHQWH��GLVWLQWR�

DO�DXGLWRU�GH� OD�VRFLHGDG�TXH��D�VROLFLWXG�GH�FXDOTXLHU� LQWHUHVDGR��QRPEUHQ�D� WDO�HIHFWR� ORV�
DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�

/R�HVWDEOHFLGD�HQ�HO�DUWÞFXOR�DQWHULRU�VH�DSOLFDUÒ�FXDQGR�OD�DGTXLVLFLäQ�GH�ODV�DFFLRQHV�VH�
KD\D� SURGXFLGR� FRPR� FRQVHFXHQFLD� GH� XQ� SURFHGLPLHQWR� MXGLFLDO� R� DGPLQLVWUDWLYR� GH�
HMHFXFLäQ�

(Q� FDVR� GH� FRSURSLHGDG� VREUH� XQD� R� YDULDV� SDUWLFLSDFLRQHV� R� DFFLRQHV�� ORV�
FRSURSLHWDULRV� KDEUÒQ� GH� GHVLJQDU� XQD� VROD� SHUVRQD� SDUD� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH�
VRFLR��\�UHVSRQGHUÒQ�VROLGDULDPHQWH�IUHQWH�D�OD�VRFLHGDG�GH�FXDQWDV�REOLJDFLRQHV�VH�GHULYHQ�
GH� HVWD� FRQGLFLäQ�� /D�PLVPD� UHJOD� VH� DSOLFDUÒ� D� ORV� GHPÒV� VXSXHVWRV� GH� FRWLWXODULGDG� GH�
GHUHFKRV�VREUH�SDUWLFLSDFLRQHV�R�DFFLRQHV�

���(Q�FDVR�GH�XVXIUXFWR�GH�SDUWLFLSDFLRQHV�R�GH�DFFLRQHV�OD�FXDOLGDG�GH�VRFLR�UHVLGH�HQ�
HO� QXGR� SURSLHWDULR�� SHUR� HO� XVXIUXFWXDULR� WHQGUÒ� GHUHFKR� HQ� WRGR� FDVR� D� ORV� GLYLGHQGRV�
DFRUGDGRV�SRU�OD�VRFLHGDG�GXUDQWH�HO�XVXIUXFWR��6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��
HO�HMHUFLFLR�GH�ORV�GHPÒV�GHUHFKRV�GHO�VRFLR�FRUUHVSRQGH�DO�QXGR�SURSLHWDULR�
(O� XVXIUXFWXDULR� TXHGD� REOLJDGR� D� IDFLOLWDU� DO� QXGR� SURSLHWDULR� HO� HMHUFLFLR� GH� HVWRV�

GHUHFKRV�
���(Q�ODV�UHODFLRQHV�HQWUH�HO�XVXIUXFWXDULR�\�HO�QXGR�SURSLHWDULR�UHJLUÒ�OR�TXH�GHWHUPLQH�HO�

WÞWXOR�FRQVWLWXWLYR�GHO�XVXIUXFWR�\��HQ�VX�GHIHFWR��OR�SUHYLVWR�HQ�HVWD�OH\�\��VXSOHWRULDPHQWH��OR�
GLVSXHVWR�HQ�HO�&äGLJR�&LYLO�

���)LQDOL]DGR�HO�XVXIUXFWR��HO�XVXIUXFWXDULR�SRGUÒ�H[LJLU�GHO�QXGR�SURSLHWDULR�HO�LQFUHPHQWR�
GH�YDORU�H[SHULPHQWDGR�SRU�ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�XVXIUXFWXDGDV�TXH�FRUUHVSRQGD�D�
ORV�EHQHILFLRV�SURSLRV�GH�OD�H[SORWDFLäQ�GH�OD�VRFLHGDG�LQWHJUDGRV�GXUDQWH�HO�XVXIUXFWR�HQ�ODV�
UHVHUYDV�H[SUHVDV�TXH�ILJXUHQ�HQ�HO�EDODQFH�GH�OD�VRFLHGDG��FXDOTXLHUD�TXH�VH�OD�QDWXUDOH]D�
R�GHQRPLQDFLäQ�GH�ODV�PLVPDV�
��� 'LVXHOWD� OD� VRFLHGDG� GXUDQWH� HO� XVXIUXFWR�� HO� XVXIUXFWXDULR� SRGUÒ� H[LJLU� GHO� QXGR�

SURSLHWDULR� XQD� SDUWH� GH� OD� FXRWD� GH� OLTXLGDFLäQ� HTXLYDOHQWH� DO� LQFUHPHQWR� GH� YDORU� GH� ODV�
SDUWLFLSDFLRQHV� R� DFFLRQHV� XVXIUXFWXDGDV� SUHYLVWR� HQ� HO� DSDUWDGR� DQWHULRU�� (O� XVXIUXFWR� VH�
H[WHQGHUÒ�DO�UHVWR�GH�OD�FXRWD�GH�OLTXLGDFLäQ�
���6L� ODV� SDUWHV� QR� OOHJDUDQ�D� XQ�DFXHUGR� VREUH� HO� LPSRUWH� D� DERQDU� HQ� ORV� VXSXHVWRV�

SUHYLVWRV�HQ�ORV�GRV�DSDUWDGRV�DQWHULRUHV��ÚVWH�VHUÒ�ILMDGR��D�SHWLFLäQ�GH�FXDOTXLHUD�GH�HOODV�\�
D� FRVWD� GH� DPEDV�� SRU� XQ� H[SHUWR� LQGHSHQGLHQWH�� GLVWLQWR� DO� DXGLWRU� GH� OD� VRFLHGDG�� TXH�
GHVLJQH�D�WDO�HIHFWR�HO�5HJLVWUR�0HUFDQWLO�
��� (O� WÞWXOR� FRQVWLWXWLYR� GHO� XVXIUXFWR� GH� SDUWLFLSDFLRQHV� SRGUÒ� GLVSRQHU� UHJODV� GH�

OLTXLGDFLäQ�GLVWLQWDV�D�ODV�SUHYLVWDV�HQ�HVWH�DUWÞFXOR�
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���(Q�ORV�FDVRV�GH�DXPHQWR�GHO�FDSLWDO�GH�OD�VRFLHGDG��VL�HO�QXGR�SURSLHWDULR�QR�KXELHUH�
HMHUFLWDGR�R�HQDMHQDGR�HO�GHUHFKR�GH�DVXQFLäQ�R�GH�VXVFULSFLäQ�SUHIHUHQWH�GLH]�GÞDV�DQWHV�
GH� OD� H[WLQFLäQ� GHO� SOD]R� ILMDGR� SDUD� VX� HMHUFLFLR�� HVWDUÒ� OHJLWLPDGR� HO� XVXIUXFWXDULR� SDUD�
SURFHGHU�D� OD�YHQWD�GH� ORV�GHUHFKRV�R�D� OD�DVXQFLäQ�R�VXVFULSFLäQ�GH� ODV�SDUWLFLSDFLRQHV�R�
DFFLRQHV�
��� &XDQGR� VH� HQDMHQHQ� ORV� GHUHFKRV� GH� DVXQFLäQ� R� GH� VXVFULSFLäQ�� ELHQ� SRU� HO� QXGR�

SURSLHWDULR�� ELHQ� SRU� HO� XVXIUXFWXDULR�� HO� XVXIUXFWR� VH� H[WHQGHUÒ� DO� LPSRUWH� REWHQLGR� SRU� OD�
HQDMHQDFLäQ�
���&XDQGR�VH�DVXPDQ�QXHYDV�SDUWLFLSDFLRQHV�R�VH�VXVFULEDQ�QXHYDV�DFFLRQHV��ELHQ�SRU�

HO�QXGR�SURSLHWDULR��ELHQ�SRU�HO�XVXIUXFWXDULR��HO�XVXIUXFWR�VH�H[WHQGHUÒ�D�ODV�SDUWLFLSDFLRQHV�
R� DFFLRQHV� FX\R� GHVHPEROVR� KXELHUD� SRGLGR� UHDOL]DUVH� FRQ� HO� YDORU� WRWDO� GH� ORV� GHUHFKRV�
XWLOL]DGRV� HQ� OD� DVXQFLäQ� R� VXVFULSFLäQ�� FDOFXODGR� SRU� VX� YDORU� WHäULFR�� (O� UHVWR� GH� ODV�
SDUWLFLSDFLRQHV� DVXPLGDV� R� GH� ODV� DFFLRQHV� VXVFULWDV� SHUWHQHFHUÒ� HQ� SOHQD� SURSLHGDG� D�
DTXHO�TXH�KXELHUD�GHVHPEROVDGR�VX�LPSRUWH�
���6L�GXUDQWH�HO�XVXIUXFWR�VH�DXPHQWDVH�HO�FDSLWDO�FRQ�FDUJR�D�ORV�EHQHILFLRV�R�UHVHUYDV�

FRQVWLWXLGDV� GXUDQWH� HO� PLVPR�� ODV� QXHYDV� SDUWLFLSDFLRQHV� R� DFFLRQHV� FRUUHVSRQGHUÒQ� DO�
QXGR�SURSLHWDULR��SHUR�VH�H[WHQGHUÒ�D�HOODV�HO�XVXIUXFWR�
���(O�WÞWXOR�FRQVWLWXWLYR�GHO�XVXIUXFWR�GH�SDUWLFLSDFLRQHV�SRGUÒ�HVWDEOHFHU�UHJODV�GLVWLQWDV�D�

ODV�SUHYLVWDV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�
���(Q�OD�VRFLHGDG�DQäQLPD��HO�XVXIUXFWXDULR�WHQGUÒ�ORV�PLVPRV�GHUHFKRV�HQ�ORV�FDVRV�GH�

HPLVLäQ�GH�REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV�GH�OD�VRFLHGDG�

��� &XDQGR� HO� XVXIUXFWR� UHFD\HUH� VREUH� DFFLRQHV� QR� OLEHUDGDV� WRWDOPHQWH�� HO� QXGR�
SURSLHWDULR� VHUÒ� HO� REOLJDGR� IUHQWH� D� OD� VRFLHGDG� D� HIHFWXDU� HO� SDJR� GH� OD� SDUWH� QR�
GHVHPEROVDGD��(IHFWXDGR�HO�SDJR��WHQGUÒ�GHUHFKR�D�H[LJLU�GHO�XVXIUXFWXDULR��KDVWD�HO�LPSRUWH�
GH�ORV�IUXWRV��HO�LQWHUÚV�OHJDO�GH�OD�FDQWLGDG�LQYHUWLGD�
���6L�QR�KXELHUH�FXPSOLGR�HVD�REOLJDFLäQ�FLQFR�GÞDV�DQWHV�GHO�YHQFLPLHQWR�GHO�SOD]R�ILMDGR�

SDUD� UHDOL]DU�HO�SDJR��SRGUÒ�KDFHUOR�HO�XVXIUXFWXDULR��VLQ�SHUMXLFLR�GH� UHSHWLU�FRQWUD�HO�QXGR�
SURSLHWDULR�DO�WHUPLQDU�HO�XVXIUXFWR�

��� /DV� FDQWLGDGHV� TXH� KD\DQ� GH� SDJDUVH� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ����
SRGUÒQ�DERQDUVH�ELHQ�HQ�PHWÒOLFR��ELHQ�HQ�SDUWLFLSDFLRQHV�R�DFFLRQHV�GH�OD�PLVPD�FODVH�TXH�
ODV� TXH� KXELHUDQ� HVWDGR� VXMHWDV� D� XVXIUXFWR�� FDOFXODQGR� VX� YDORU� HQ� YLUWXG� GHO� TXH� OHV�
FRUUHVSRQGD�FRQIRUPH�DO�ëOWLPR�EDODQFH�GH�OD�VRFLHGDG�TXH�KXELHUH�VLGR�DSUREDGR�
��� /D�PLVPD� UHJOD� VH� DSOLFDUÒ� UHVSHFWR� GH� ODV� FDQWLGDGHV� TXH� KD\DQ� GH� DERQDUVH� HQ�

YLUWXG�GHO�DUWÞFXOR������FXDQGR�HO�XVXIUXFWR�VHD�GH�DFFLRQHV��\�GHO�DUWÞFXOR������&XDQGR�HO�
XVXIUXFWR� UHFDLJD�VREUH�SDUWLFLSDFLRQHV�� ODV�FDQWLGDGHV�TXH�KD\DQ�GH�SDJDUVH�SRU�HO�QXGR�
SURSLHWDULR�DO�XVXIUXFWXDULR�HQ�YLUWXG�GHO�DUWÞFXOR������VH�DERQDUÒQ�HQ�GLQHUR�

���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH� ORV�HVWDWXWRV��HQ�FDVR�GH�SUHQGD�GH�SDUWLFLSDFLRQHV�R�
DFFLRQHV�FRUUHVSRQGHUÒ�DO�SURSLHWDULR�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�VRFLR�
(O�DFUHHGRU�SLJQRUDWLFLR�TXHGD�REOLJDGR�D�IDFLOLWDU�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV�
���(Q�FDVR�GH�HMHFXFLäQ�GH�OD�SUHQGD�GH�SDUWLFLSDFLRQHV�VH�DSOLFDUÒQ�ODV�UHJODV�SUHYLVWDV�

SDUD�HO�FDVR�GH�WUDQVPLVLäQ�IRU]RVD�SRU�HO�DUWÞFXOR�����
��� (Q� OD� VRFLHGDG� DQäQLPD�� VL� HO� SURSLHWDULR� LQFXPSOLHVH� OD� REOLJDFLäQ� GH� GHVHPEROVR�

SHQGLHQWH�� HO� DFUHHGRU� SLJQRUDWLFLR� SRGUÒ� FXPSOLU� SRU� VÞ� HVWD� REOLJDFLäQ� R� SURFHGHU� D� OD�
UHDOL]DFLäQ�GH�OD�SUHQGD�

(Q�FDVR�GH�HPEDUJR�GH�SDUWLFLSDFLRQHV�R�GH�DFFLRQHV��VH�REVHUYDUÒQ�ODV�GLVSRVLFLRQHV�
FRQWHQLGDV�HQ�HO�DUWÞFXOR�DQWHULRU�VLHPSUH�TXH�VHDQ�FRPSDWLEOHV�FRQ�HO� UÚJLPHQ�HVSHFÞILFR�
GHO�HPEDUJR�
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(Q� QLQJëQ� FDVR� ODV� VRFLHGDGHV� GH� FDSLWDO� SRGUÒQ� DVXPLU� R� VXVFULELU� VXV� SURSLDV�
SDUWLFLSDFLRQHV�R�DFFLRQHV�QL�ODV�FUHDGDV�R�HPLWLGDV�SRU�VX�VRFLHGDG�GRPLQDQWH�

/D�DGTXLVLFLäQ�RULJLQDULD�SRU� OD�VRFLHGDG�GH� UHVSRQVDELOLGDG� OLPLWDGD�GH�SDUWLFLSDFLRQHV�
SURSLDV� R� GH� SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� OD� VRFLHGDG� GRPLQDQWH� VHUÒ� QXOD� GH� SOHQR�
GHUHFKR�

���/DV�DFFLRQHV�VXVFULWDV�LQIULQJLHQGR�OD�SURKLELFLäQ�GHO�DUWÞFXOR�����VHUÒQ�SURSLHGDG�GH�
OD�VRFLHGDG�DQäQLPD�VXVFULSWRUD�
��� &XDQGR� VH� WUDWH� GH� VXVFULSFLäQ� GH� DFFLRQHV� SURSLDV� OD� REOLJDFLäQ� GH� GHVHPEROVDU�

UHFDHUÒ�VROLGDULDPHQWH�VREUH�ORV�VRFLRV�IXQGDGRUHV�R�ORV�SURPRWRUHV�\��HQ�FDVR�GH�DXPHQWR�
GH�FDSLWDO�VRFLDO��VREUH�ORV�DGPLQLVWUDGRUHV�
���&XDQGR�VH�WUDWH�GH�DVXQFLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�VXVFULSFLäQ�GH�DFFLRQHV�

GH� OD� VRFLHGDG� GRPLQDQWH�� OD� REOLJDFLäQ� GH� GHVHPEROVDU� UHFDHUÒ� VROLGDULDPHQWH� VREUH� ORV�
DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�DGTXLUHQWH�\�ORV�GH�OD�VRFLHGDG�GRPLQDQWH�

��� (Q� HO� FDVR� GH� TXH� OD� DVXQFLäQ� R� OD� VXVFULSFLäQ� KD\D� VLGR� UHDOL]DGD� SRU� SHUVRQD�
LQWHUSXHVWD�� ORV� IXQGDGRUHV�\��HQ�VX�FDVR�� ORV�DGPLQLVWUDGRUHV� UHVSRQGHUÒQ�VROLGDULDPHQWH�
GHO�GHVHPEROVR�GH�ODV�SDUWLFLSDFLRQHV�DVXPLGDV�R�GH�ODV�DFFLRQHV�VXVFULWDV�
���/D�PLVPD�UHVSRQVDELOLGDG�DOFDQ]DUÒ�D�ORV�SURPRWRUHV�GH�OD�VRFLHGDG�DQäQLPD�

4XHGDUÒQ�H[HQWRV�GH�OD�UHVSRQVDELOLGDG�SUHYLVWD�HQ�ORV�GRV�DUWÞFXORV�DQWHULRUHV�TXLHQHV�
GHPXHVWUHQ�QR�KDEHU�LQFXUULGR�HQ�FXOSD�

��� /DV� SDUWLFLSDFLRQHV� VRFLDOHV� \� ODV� DFFLRQHV� DGTXLULGDV� SRU� VRFLHGDG� DQäQLPD� HQ�
FRQWUDYHQFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GHEHUÒQ�VHU�HQDMHQDGDV�HQ�HO�SOD]R�PÒ[LPR�
GH�XQ�DâR�D�FRQWDU�GHVGH�OD�IHFKD�GH�OD�SULPHUD�DGTXLVLFLäQ�
��� 7UDQVFXUULGR� HVWH� SOD]R� VLQ� TXH� KXELHUD� WHQLGR� OXJDU� OD� HQDMHQDFLäQ�� ORV�

DGPLQLVWUDGRUHV� SURFHGHUÒQ� GH� LQPHGLDWR� D� FRQYRFDU� MXQWD� JHQHUDO� SDUD� TXH� DFXHUGH� OD�
DPRUWL]DFLäQ�GH�ODV�DFFLRQHV�SURSLDV�FRQ�OD�FRQVLJXLHQWH�UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�
���(Q�HO�FDVR�GH�TXH�OD�VRFLHGDG�QR�KXELHUD�UHGXFLGR�HO�FDSLWDO�VRFLDO�GHQWUR�GH�ORV�GRV�

PHVHV� VLJXLHQWHV� D� OD� IHFKD� GH� ILQDOL]DFLäQ� GHO� SOD]R� SDUD� OD� HQDMHQDFLäQ�� FXDOTXLHU�
LQWHUHVDGR� SRGUÒ� VROLFLWDU� OD� UHGXFFLäQ� GHO� FDSLWDO� DO� 6HFUHWDULR� MXGLFLDO� R� 5HJLVWUDGRU�
PHUFDQWLO� GHO� OXJDU� GHO� GRPLFLOLR� VRFLDO�� /RV� DGPLQLVWUDGRUHV� HVWÒQ� REOLJDGRV� D� VROLFLWDU� OD�
UHGXFFLäQ� MXGLFLDO� R� UHJLVWUDO� GHO� FDSLWDO� VRFLDO� FXDQGR� HO� DFXHUGR� GH� OD� MXQWD� KXELHUD� VLGR�
FRQWUDUÞR�D�HVD�UHGXFFLäQ�R�QR�SXGLHUD�VHU�ORJUDGR�
(O�H[SHGLHQWH�DQWH�HO�6HFUHWDULR�MXGLFLDO�VH�WUDPLWDUÒ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�/H\�

GH� -XULVGLFFLäQ� 9ROXQWDULD�� /D� VROLFLWXG� GLULJLGD� DO� 5HJLVWUDGRU� PHUFDQWLO� VH� WUDPLWDUÒ� GH�
DFXHUGR�D�OR�SUHYLVWR�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�
/D�GHFLVLäQ�IDYRUDEOH�R�GHVIDYRUDEOH�VHUÒ�UHFXUULEOH�DQWH�HO�-XH]�GH�OR�0HUFDQWLO�
���/DV�SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�GH�OD�VRFLHGDG�GRPLQDQWH�VHUÒQ�HQDMHQDGDV�D�

LQVWDQFLD� GH� SDUWH� LQWHUHVDGD� SRU� HO� 6HFUHWDULR� MXGLFLDO� R� 5HJLVWUDGRU� PHUFDQWLO� GH�
FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�SUHYLVWR�SDUD�DTXÚOORV�HQ�OD�/H\�GH�-XULVGLFFLäQ�9ROXQWDULD�
\�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�SDUD�ÚVWRV�
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��� /D� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� VäOR� SRGUÒ� DGTXLULU� VXV� SURSLDV�
SDUWLFLSDFLRQHV�� R� SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� VX� VRFLHGDG� GRPLQDQWH�� HQ� ORV� VLJXLHQWHV�
FDVRV�

D��&XDQGR�IRUPHQ�SDUWH�GH�XQ�SDWULPRQLR�DGTXLULGR�D�WÞWXOR�XQLYHUVDO��R�VHDQ�DGTXLULGDV�D�
WÞWXOR�JUDWXLWR��R�FRPR�FRQVHFXHQFLD�GH�XQD�DGMXGLFDFLäQ� MXGLFLDO�SDUD�VDWLVIDFHU�XQ�FUÚGLWR�
GH�OD�VRFLHGDG�FRQWUD�HO�WLWXODU�GH�ODV�PLVPDV�
E�� &XDQGR� ODV� SDUWLFLSDFLRQHV� SURSLDV� VH� DGTXLHUDQ� HQ� HMHFXFLäQ� GH� XQ� DFXHUGR� GH�

UHGXFFLäQ�GHO�FDSLWDO�DGRSWDGR�SRU�OD�MXQWD�JHQHUDO�
F�� &XDQGR� ODV� SDUWLFLSDFLRQHV� SURSLDV� VH� DGTXLHUDQ� HQ� HO� FDVR� SUHYLVWR� HQ� HO�

DUWÞFXOR�������
G��&XDQGR�OD�DGTXLVLFLäQ�KD\D�VLGR�DXWRUL]DGD�SRU�OD�MXQWD�JHQHUDO��VH�HIHFWëH�FRQ�FDUJR�

D�EHQHILFLRV�R� UHVHUYDV�GH� OLEUH�GLVSRVLFLäQ�\� WHQJD�SRU�REMHWR�SDUWLFLSDFLRQHV�GH�XQ�VRFLR�
VHSDUDGR�R�H[FOXLGR�GH� OD�VRFLHGDG��SDUWLFLSDFLRQHV�TXH�VH�DGTXLHUDQ�FRPR�FRQVHFXHQFLD�
GH�OD�DSOLFDFLäQ�GH�XQD�FOÒXVXOD�UHVWULFWLYD�GH�OD�WUDQVPLVLäQ�GH�ODV�PLVPDV��R�SDUWLFLSDFLRQHV�
WUDQVPLWLGDV�PRUWLV�FDXVD�

���/DV�DGTXLVLFLRQHV�UHDOL]DGDV�IXHUD�GH�HVWRV�FDVRV�VHUÒQ�QXODV�GH�SOHQR�GHUHFKR�

��� /DV� SDUWLFLSDFLRQHV� SURSLDV� DGTXLULGDV� SRU� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�
GHEHUÒQ� VHU� DPRUWL]DGDV� R� HQDMHQDGDV�� UHVSHWDQGR� HQ� HVWH� FDVR� HO� UÚJLPHQ� OHJDO� \�
HVWDWXWDULR�GH�WUDQVPLVLäQ��HQ�HO�SOD]R�GH�WUHV�DâRV��/D�HQDMHQDFLäQ�QR�SRGUÒ�HIHFWXDUVH�D�XQ�
SUHFLR�LQIHULRU�DO�YDORU�UD]RQDEOH�GH�ODV�SDUWLFLSDFLRQHV��ILMDGR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWD�
OH\�SDUD�ORV�FDVRV�GH�VHSDUDFLäQ�GH�VRFLRV��&XDQGR�OD�DGTXLVLFLäQ�QR�FRPSRUWH�GHYROXFLäQ�
GH�DSRUWDFLRQHV�D�ORV�VRFLRV��OD�VRFLHGDG�GHEHUÒ�GRWDU�XQD�UHVHUYD�SRU�HO� LPSRUWH�GHO�YDORU�
QRPLQDO�GH� ODV�SDUWLFLSDFLRQHV�DPRUWL]DGDV�� OD�FXDO�VHUÒ� LQGLVSRQLEOH�KDVWD�TXH�WUDQVFXUUDQ�
FLQFR�DâRV�D�FRQWDU�GHVGH� OD�SXEOLFDFLäQ�GH� OD� UHGXFFLäQ�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�
0HUFDQWLO�� VDOYR�TXH�DQWHV�GHO� YHQFLPLHQWR�GH�GLFKR�SOD]R�KXELHUDQ�VLGR�VDWLVIHFKDV� WRGDV�
ODV�GHXGDV�VRFLDOHV�FRQWUDÞGDV�FRQ�DQWHULRULGDG�D�OD�IHFKD�HQ�TXH�OD�UHGXFFLäQ�IXHUD�RSRQLEOH�
D�WHUFHURV�
���6L�ODV�SDUWLFLSDFLRQHV�QR�IXHUDQ�HQDMHQDGDV�HQ�HO�SOD]R�VHâDODGR��OD�VRFLHGDG�GHEHUÒ�

DFRUGDU� LQPHGLDWDPHQWH� VX� DPRUWL]DFLäQ� \� OD� UHGXFFLäQ� GHO� FDSLWDO�� 6L� OD� VRFLHGDG� RPLWH�
HVWDV�PHGLGDV��FXDOTXLHU� LQWHUHVDGR�SRGUÒ�VROLFLWDU�VX�DGRSFLäQ�SRU�HO�6HFUHWDULR� MXGLFLDO�R�
SRU� HO� 5HJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO�� /RV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG�
DGTXLUHQWH� HVWÒQ� REOLJDGRV� D� VROLFLWDU� OD� DGRSFLäQ� GH� HVWDV� PHGLGDV�� FXDQGR�� SRU� ODV�
FLUFXQVWDQFLDV�TXH�IXHUDQ��QR�SXHGD�ORJUDUVH�HO�FRUUHVSRQGLHQWH�DFXHUGR�GH�DPRUWL]DFLäQ�\�
GH�UHGXFFLäQ�GHO�FDSLWDO�
(O� H[SHGLHQWH� DQWH� HO� 6HFUHWDULR� MXGLFLDO� VH� DFRPRGDUÒ� D� ORV� WUÒPLWHV� GH� MXULVGLFFLäQ�

YROXQWDULD��/D�VROLFLWXG�GLULJLGD�DO�5HJLVWUDGRU�PHUFDQWLO�VH�WUDPLWDUÒ�GH�DFXHUGR�D�OR�SUHYLVWR�
HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�
/D�GHFLVLäQ�IDYRUDEOH�R�GHVIDYRUDEOH�SRGUÒ�UHFXUULUVH�DQWH�HO�-XH]�GH�OR�0HUFDQWLO�
���/DV�SDUWLFLSDFLRQHV�R�DFFLRQHV�GH�OD�VRFLHGDG�GRPLQDQWH�GHEHUÒQ�VHU�HQDMHQDGDV�HQ�

HO� SOD]R�PÒ[LPR�GH�XQ�DâR�D� FRQWDU� GHVGH� VX�DGTXLVLFLäQ��(Q� WDQWR�QR� VHDQ�HQDMHQDGDV��
VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����

���0LHQWUDV� SHUPDQH]FDQ� HQ� SRGHU� GH� OD� VRFLHGDG� DGTXLUHQWH�� TXHGDUÒQ� HQ� VXVSHQVR�
WRGRV� ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�D� ODV�SDUWLFLSDFLRQHV�SURSLDV�\�D� ODV�SDUWLFLSDFLRQHV�R�
DFFLRQHV�GH�OD�VRFLHGDG�GRPLQDQWH�
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���(Q�HO�SDWULPRQLR�QHWR�GHO�EDODQFH�VH�HVWDEOHFHUÒ�XQD�UHVHUYD�HTXLYDOHQWH�DO� LPSRUWH�
GH� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV� DGTXLULGDV�� FRPSXWDGR� HQ� HO� DFWLYR�� TXH� GHEHUÒ�
PDQWHQHUVH�HQ�WDQWR�QR�VHDQ�HQDMHQDGDV�

���/D�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�QR�SRGUÒ�DFHSWDU�HQ�SUHQGD�R�HQ�RWUD�IRUPD�
GH� JDUDQWÞD� VXV� SURSLDV� SDUWLFLSDFLRQHV� QL� ODV� SDUWLFLSDFLRQHV� FUHDGDV� QL� ODV� DFFLRQHV�
HPLWLGDV�SRU�VRFLHGDG�GHO�JUXSR�D�TXH�SHUWHQH]FD�
���/D�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�QR�SRGUÒ�DQWLFLSDU�IRQGRV��FRQFHGHU�FUÚGLWRV�

R� SUÚVWDPRV�� SUHVWDU� JDUDQWÞD�� QL� IDFLOLWDU� DVLVWHQFLD� ILQDQFLHUD� SDUD� OD� DGTXLVLFLäQ� GH� VXV�
SURSLDV� SDUWLFLSDFLRQHV� R� GH� ODV� SDUWLFLSDFLRQHV� FUHDGDV� R� ODV� DFFLRQHV� HPLWLGDV� SRU�
VRFLHGDG�GHO�JUXSR�D�TXH�OD�VRFLHGDG�SHUWHQH]FD�

/D� VRFLHGDG� DQäQLPD� SRGUÒ� DGTXLULU� VXV� SURSLDV� DFFLRQHV�� R� ODV� SDUWLFLSDFLRQHV� R�
DFFLRQHV�GH�VX�VRFLHGDG�GRPLQDQWH��HQ�ORV�VLJXLHQWHV�FDVRV�

D��&XDQGR�ODV�DFFLRQHV�SURSLDV�VH�DGTXLHUDQ�HQ�HMHFXFLäQ�GH�XQ�DFXHUGR�GH�UHGXFFLäQ�
GHO�FDSLWDO�DGRSWDGR�SRU�OD�MXQWD�JHQHUDO�GH�OD�VRFLHGDG�
E��&XDQGR�ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�IRUPHQ�SDUWH�GH�XQ�SDWULPRQLR�DGTXLULGR�D�WÞWXOR�

XQLYHUVDO�
F�� &XDQGR� ODV� SDUWLFLSDFLRQHV� R� ODV� DFFLRQHV� TXH� HVWÚQ� ÞQWHJUDPHQWH� OLEHUDGDV� VHDQ�

DGTXLULGDV�D�WÞWXOR�JUDWXLWR�
G��&XDQGR�ODV�SDUWLFLSDFLRQHV�R�ODV�DFFLRQHV�ÞQWHJUDPHQWH�OLEHUDGDV�VH�DGTXLHUDQ�FRPR�

FRQVHFXHQFLD�GH�XQD�DGMXGLFDFLäQ�MXGLFLDO�SDUD�VDWLVIDFHU�XQ�FUÚGLWR�GH�OD�VRFLHGDG�IUHQWH�D�
VX�WLWXODU�

���/DV�SDUWLFLSDFLRQHV�R�DFFLRQHV�DGTXLULGDV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ODV�OHWUDV�E��\�F��
GHO� DUWÞFXOR� DQWHULRU� GHEHUÒQ� VHU� HQDMHQDGDV� HQ� XQ� SOD]R� PÒ[LPR� GH� WUHV� DâRV� D� FRQWDU�
GHVGH� OD� IHFKD�GH�DGTXLVLFLäQ��VDOYR�TXH�SUHYLDPHQWH�KXELHUDQ�VLGR�DPRUWL]DGDV�PHGLDQWH�
UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�R�TXH��VXPDGDV�D� ODV�TXH�\D�SRVHDQ� OD�VRFLHGDG�DGTXLUHQWH�\�
VXV� ILOLDOHV� \�� HQ� VX� FDVR�� OD� VRFLHGDG� GRPLQDQWH� \� VXV� ILOLDOHV�� QR� H[FHGDQ� GHO� YHLQWH� SRU�
FLHQWR�GHO�FDSLWDO�VRFLDO�
���7UDQVFXUULGR�HO�SOD]R�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�VLQ�TXH�KXELHUD�WHQLGR�OXJDU�

OD�HQDMHQDFLäQ��VHUÒ�GH�DSOLFDFLäQ�OR�SUHYLVWR�HQ�ORV�DSDUWDGRV���\���GHO�DUWÞFXOR�����

��� /D� VRFLHGDG� DQäQLPD� WDPELÚQ� SRGUÒ� DGTXLULU� VXV� SURSLDV� DFFLRQHV� \� ODV�
SDUWLFLSDFLRQHV� FUHDGDV� R� ODV� DFFLRQHV� HPLWLGDV� SRU� VX� VRFLHGDG� GRPLQDQWH�� FXDQGR�
FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��4XH� OD�DGTXLVLFLäQ�KD\D� VLGR�DXWRUL]DGD�PHGLDQWH�DFXHUGR�GH� OD� MXQWD�JHQHUDO�� TXH�
GHEHUÒ�HVWDEOHFHU�ODV�PRGDOLGDGHV�GH�OD�DGTXLVLFLäQ��HO�QëPHUR�PÒ[LPR�GH�SDUWLFLSDFLRQHV�R�
GH�DFFLRQHV�D�DGTXLULU��HO�FRQWUDYDORU�PÞQLPR�\�PÒ[LPR�FXDQGR�OD�DGTXLVLFLäQ�VHD�RQHURVD��\�
OD�GXUDFLäQ�GH�OD�DXWRUL]DFLäQ��TXH�QR�SRGUÒ�H[FHGHU�GH�FLQFR�DâRV�
&XDQGR� OD� DGTXLVLFLäQ� WHQJD� SRU� REMHWR� SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� OD� VRFLHGDG�

GRPLQDQWH��OD�DXWRUL]DFLäQ�GHEHUÒ�SURFHGHU�WDPELÚQ�GH�OD�MXQWD�JHQHUDO�GH�HVWD�VRFLHGDG�
&XDQGR� OD� DGTXLVLFLäQ� WHQJD� SRU� REMHWR� DFFLRQHV� TXH� KD\DQ� GH� VHU� HQWUHJDGDV�

GLUHFWDPHQWH�D�ORV�WUDEDMDGRUHV�R�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG��R�FRPR�FRQVHFXHQFLD�GHO�
HMHUFLFLR�GH�GHUHFKRV�GH�RSFLäQ�GH�TXH�DTXÚOORV�VHDQ�WLWXODUHV��HO�DFXHUGR�GH�OD�MXQWD�GHEHUÒ�
H[SUHVDU�TXH�OD�DXWRUL]DFLäQ�VH�FRQFHGH�FRQ�HVWD�ILQDOLGDG�
E�� 4XH� OD� DGTXLVLFLäQ�� FRPSUHQGLGDV� ODV� DFFLRQHV� TXH� OD� VRFLHGDG� R� SHUVRQD� TXH�

DFWXDVH�HQ�QRPEUH�SURSLR�SHUR�SRU�FXHQWD�GH�DTXÚOOD�KXELHVH�DGTXLULGR�FRQ�DQWHULRULGDG�\�
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WXYLHVH�HQ�FDUWHUD��QR�SURGX]FD�HO�HIHFWR�GH�TXH�HO�SDWULPRQLR�QHWR�UHVXOWH�LQIHULRU�DO�LPSRUWH�
GHO�FDSLWDO�VRFLDO�PÒV�ODV�UHVHUYDV�OHJDO�R�HVWDWXWDULDPHQWH�LQGLVSRQLEOHV�

$� HVWRV� HIHFWRV�� VH� FRQVLGHUDUÒ� SDWULPRQLR� QHWR� HO� LPSRUWH� TXH� VH� FDOLILTXH� FRPR� WDO�
FRQIRUPH�D� ORV�FULWHULRV�SDUD�FRQIHFFLRQDU� ODV�FXHQWDV�DQXDOHV��PLQRUDGR�HQ�HO� LPSRUWH�GH�
ORV� EHQHILFLRV� LPSXWDGRV� GLUHFWDPHQWH� DO�PLVPR�� H� LQFUHPHQWDGR� HQ� HO� LPSRUWH� GHO� FDSLWDO�
VRFLDO�VXVFULWR�QR�H[LJLGR��DVÞ�FRPR�HQ�HO�LPSRUWH�GHO�QRPLQDO�\�GH�ODV�SULPDV�GH�HPLVLäQ�GHO�
FDSLWDO�VRFLDO�VXVFULWR�TXH�HVWÚ�UHJLVWUDGR�FRQWDEOHPHQWH�FRPR�SDVLYR�
���(O�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�DGTXLULGDV�GLUHFWD�R�LQGLUHFWDPHQWH��VXPÒQGRVH�DO�GH�

ODV�TXH�\D�SRVHDQ�OD�VRFLHGDG�DGTXLUHQWH�\�VXV�ILOLDOHV��\��HQ�VX�FDVR��OD�VRFLHGDG�GRPLQDQWH�
\�VXV�ILOLDOHV��QR�SRGUÒ�VHU�VXSHULRU�DO�YHLQWH�SRU�FLHQWR�
��� /RV� DGPLQLVWUDGRUHV� GHEHUÒQ� FRQWURODU� HVSHFLDOPHQWH� TXH�� HQ� HO� PRPHQWR� GH�

FXDOTXLHU�DGTXLVLFLäQ�DXWRUL]DGD��VH�UHVSHWHQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DUWÞFXOR�
��� 6HUÒ� QXOD� OD� DGTXLVLFLäQ� SRU� OD� VRFLHGDG� GH� DFFLRQHV� SURSLDV� SDUFLDOPHQWH�

GHVHPEROVDGDV��VDOYR�TXH�OD�DGTXLVLFLäQ�VHD�D�WÞWXOR�JUDWXLWR��\�GH�ODV�TXH�OOHYHQ�DSDUHMDGD�
OD�REOLJDFLäQ�GH�UHDOL]DU�SUHVWDFLRQHV�DFFHVRULDV�

6HUÒ� GH� DSOLFDFLäQ� OR� HVWDEOHFLGR� HQ� HO� DUWÞFXOR� ���� D� ODV� DGTXLVLFLRQHV� GHULYDWLYDV�
UHDOL]DGDV�SRU�OD�VRFLHGDG�DQäQLPD�HQ�FRQWUDYHQFLäQ�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU�

&XDQGR�XQD�VRFLHGDG�KXELHUH�DGTXLULGR�DFFLRQHV�SURSLDV�R�SDUWLFLSDFLRQHV�R�DFFLRQHV�
GH�VX�VRFLHGDG�GRPLQDQWH�VH�DSOLFDUÒQ�ODV�VLJXLHQWHV�QRUPDV�

D�� 4XHGDUÒ� HQ� VXVSHQVR� HO� HMHUFLFLR� GHO� GHUHFKR� GH� YRWR� \� GH� ORV� GHPÒV� GHUHFKRV�
SROÞWLFRV� LQFRUSRUDGRV� D� ODV� DFFLRQHV� SURSLDV� \� D� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� OD�
VRFLHGDG�GRPLQDQWH�
/RV� GHUHFKRV� HFRQäPLFRV� LQKHUHQWHV� D� ODV� DFFLRQHV� SURSLDV�� H[FHSFLäQ� KHFKD� GHO�

GHUHFKR�D�OD�DVLJQDFLäQ�JUDWXLWD�GH�QXHYDV�DFFLRQHV��VHUÒQ�DWULEXLGRV�SURSRUFLRQDOPHQWH�DO�
UHVWR�GH�ODV�DFFLRQHV�
E�� /DV� DFFLRQHV� SURSLDV� VH� FRPSXWDUÒQ� HQ� HO� FDSLWDO� D� HIHFWRV� GH� FDOFXODU� ODV� FXRWDV�

QHFHVDULDV�SDUD�OD�FRQVWLWXFLäQ�\�DGRSFLäQ�GH�DFXHUGRV�HQ�OD�MXQWD�
F��6H�HVWDEOHFHUÒ�HQ�HO�SDWULPRQLR�QHWR�XQD�UHVHUYD�LQGLVSRQLEOH�HTXLYDOHQWH�DO� LPSRUWH�

GH� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� OD� VRFLHGDG� GRPLQDQWH� FRPSXWDGR� HQ� HO� DFWLYR��(VWD�
UHVHUYD�GHEHUÒ�PDQWHQHUVH�HQ�WDQWR�ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�QR�VHDQ�HQDMHQDGDV�
G�� (O� LQIRUPH� GH� JHVWLäQ� GH� OD� VRFLHGDG� DGTXLUHQWH� \�� HQ� VX� FDVR�� HO� GH� OD� VRFLHGDG�

GRPLQDQWH��GHEHUÒQ�PHQFLRQDU�FRPR�PÞQLPR�

��«�/RV�PRWLYRV�GH�ODV�DGTXLVLFLRQHV�\�HQDMHQDFLRQHV�UHDOL]DGDV�GXUDQWH�HO�HMHUFLFLR�
��«�(O�QëPHUR�\�YDORU�QRPLQDO�GH�ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�DGTXLULGDV�\�HQDMHQDGDV�

GXUDQWH�HO�HMHUFLFLR�\�OD�IUDFFLäQ�GHO�FDSLWDO�VRFLDO�TXH�UHSUHVHQWDQ�
��«� (Q� FDVR� GH� DGTXLVLFLäQ� R� HQDMHQDFLäQ� D� WÞWXOR� RQHURVR�� OD� FRQWUDSUHVWDFLäQ� SRU� ODV�

SDUWLFLSDFLRQHV�R�DFFLRQHV�
��«� (O� QëPHUR� \� YDORU� QRPLQDO� GHO� WRWDO� GH� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV� DGTXLULGDV� \�

FRQVHUYDGDV�HQ� FDUWHUD�SRU� OD� SURSLD� VRFLHGDG�R�SRU� SHUVRQD� LQWHUSXHVWD� \� OD� IUDFFLäQ�GHO�
FDSLWDO�VRFLDO�TXH�UHSUHVHQWDQ�

���/D�VRFLHGDG�DQäQLPD�VäOR�SRGUÒ�DFHSWDU�HQ�SUHQGD�R�HQ�RWUD� IRUPD�GH�JDUDQWÞD�VXV�
SURSLDV� DFFLRQHV�� R� ODV� SDUWLFLSDFLRQHV� FUHDGDV� R� ODV� DFFLRQHV� HPLWLGDV� SRU� OD� VRFLHGDG�
GRPLQDQWH��GHQWUR�GH� ORV� OÞPLWHV�\�FRQ� ORV�PLVPRV�UHTXLVLWRV�DSOLFDEOHV�D� OD�DGTXLVLFLäQ�GH�
ODV�PLVPDV�
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���/R�GLVSXHVWR�HQ�HO� DSDUWDGR�DQWHULRU�QR�VH�DSOLFDUÒ�D� ODV�RSHUDFLRQHV�KHFKDV�HQ�HO�
ÒPELWR� GH� ODV� DFWLYLGDGHV� RUGLQDULDV� GH� ORV� EDQFRV� \� GHPÒV� HQWLGDGHV� GH� FUÚGLWR�� (VWDV�
RSHUDFLRQHV��VLQ�HPEDUJR��GHEHUÒQ�FXPSOLU�HO�UHTXLVLWR�D�TXH�VH�UHILHUH�OD�OHWUD�F��GHO�DUWÞFXOR�
DQWHULRU�
���/R�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�DQWHULRU�VHUÒ�GH�DSOLFDFLäQ��HQ�FXDQWR�UHVXOWH�FRPSDWLEOH��

D� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV� SRVHÞGDV� HQ� FRQFHSWR� GH� SUHQGD� R� GH� RWUD� IRUPD� GH�
JDUDQWÞD�

��� /D� VRFLHGDG� DQäQLPD� QR� SRGUÒ� DQWLFLSDU� IRQGRV�� FRQFHGHU� SUÚVWDPRV�� SUHVWDU�
JDUDQWÞDV�QL�IDFLOLWDU�QLQJëQ�WLSR�GH�DVLVWHQFLD�ILQDQFLHUD�SDUD�OD�DGTXLVLFLäQ�GH�VXV�DFFLRQHV�
R�GH�SDUWLFLSDFLRQHV�R�DFFLRQHV�GH�VX�VRFLHGDG�GRPLQDQWH�SRU�XQ�WHUFHUR�
��� /D� SURKLELFLäQ� HVWDEOHFLGD� HQ� HO� DSDUWDGR� DQWHULRU� QR� VH� DSOLFDUÒ� D� ORV� QHJRFLRV�

GLULJLGRV� D� IDFLOLWDU� DO� SHUVRQDO� GH� OD� HPSUHVD� OD� DGTXLVLFLäQ� GH� ODV� DFFLRQHV� GH� OD� SURSLD�
VRFLHGDG�R�GH�SDUWLFLSDFLRQHV�R�DFFLRQHV�GH�FXDOTXLHU�RWUD�VRFLHGDG�SHUWHQHFLHQWH�DO�PLVPR�
JUXSR�
��� /D� SURKLELFLäQ� HVWDEOHFLGD� HQ� HO� DSDUWDGR� SULPHUR� QR� VH� DSOLFDUÒ� D� ODV� RSHUDFLRQHV�

HIHFWXDGDV� SRU� EDQFRV� \� GHPÒV� HQWLGDGHV� GH� FUÚGLWR� HQ� HO� ÒPELWR� GH� ODV� RSHUDFLRQHV�
RUGLQDULDV� SURSLDV� GH� VX� REMHWR� VRFLDO� TXH� VH� VXIUDJXHQ� FRQ� FDUJR� D� ELHQHV� OLEUHV� GH� OD�
VRFLHGDG�
(Q� HO� SDWULPRQLR� QHWR� GHO� EDODQFH�� OD� VRFLHGDG� GHEHUÒ� HVWDEOHFHU� XQD� UHVHUYD�

HTXLYDOHQWH�DO�LPSRUWH�GH�ORV�FUÚGLWRV�DQRWDGRV�HQ�HO�DFWLYR�

1R�SRGUÒQ�HVWDEOHFHUVH�SDUWLFLSDFLRQHV�UHFÞSURFDV�TXH�H[FHGDQ�GHO�GLH]�SRU�FLHQWR�GH�OD�
FLIUD� GH� FDSLWDO� GH� ODV� VRFLHGDGHV� SDUWLFLSDGDV�� /D� SURKLELFLäQ� DIHFWDUÒ� WDPELÚQ� D� ODV�
SDUWLFLSDFLRQHV�FLUFXODUHV�FRQVWLWXLGDV�SRU�PHGLR�GH�VRFLHGDGHV�ILOLDOHV�

���/D�YLRODFLäQ�GH�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�DQWHULRU�GHWHUPLQDUÒ�OD�REOLJDFLäQ�D�FDUJR�GH�
OD�VRFLHGDG�TXH�UHFLED�DQWHV�OD�QRWLILFDFLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����GH�UHGXFLU�DO�GLH]�
SRU�FLHQWR�VX�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�GH�OD�RWUD�VRFLHGDG�
6L� DPEDV� VRFLHGDGHV� UHFLELHUDQ� VLPXOWÒQHDPHQWH� GLFKD� QRWLILFDFLäQ�� OD� REOLJDFLäQ� GH�

UHGXFLU�FRUUHUÒ�D�FDUJR�GH�ODV�GRV��D�QR�VHU�TXH�OOHJXHQ�D�XQ�DFXHUGR�SDUD�TXH�OD�UHGXFFLäQ�
VHD�HIHFWXDGD�VRODPHQWH�SRU�XQD�GH�HOODV�
���/D�UHGXFFLäQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�GHEHUÒ�OOHYDUVH�D�FDER�HQ�HO�SOD]R�

PÒ[LPR�GH�XQ�DâR�D�FRQWDU�GHVGH� OD� IHFKD�GH� OD�QRWLILFDFLäQ��TXHGDQGR�PLHQWUDV� WDQWR�HQ�
VXVSHQVR�HO�GHUHFKR�GH�YRWR�FRUUHVSRQGLHQWH�D�ODV�SDUWLFLSDFLRQHV�H[FHGHQWHV�
(O� SOD]R� SDUD� OD� UHGXFFLäQ� VHUÒ� GH� WUHV� DâRV� SDUD� ODV� SDUWLFLSDFLRQHV� DGTXLULGDV� HQ�

FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�SRU�HO�DUWÞFXOR�����
��� (O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLäQ� GH� UHGXFFLäQ� HVWDEOHFLGD� HQ� ORV� DSDUWDGRV�

DQWHULRUHV� GHWHUPLQDUÒ� OD� YHQWD� MXGLFLDO� GH� ODV� SDUWLFLSDFLRQHV� H[FHGHQWHV� D� LQVWDQFLD� GH�
SDUWH� LQWHUHVDGD� \� OD� VXVSHQVLäQ� GH� ORV� GHUHFKRV� FRUUHVSRQGLHQWHV� D� WRGDV� ODV�
SDUWLFLSDFLRQHV�TXH�OD�VRFLHGDG�LQFXPSOLGRUD�GHWHQWH�HQ�OD�RWUD�VRFLHGDG�

(Q�HO�SDWULPRQLR�QHWR�GH�OD�VRFLHGDG�REOLJDGD�D�OD�UHGXFFLäQ�VH�HVWDEOHFHUÒ�XQD�UHVHUYD�
HTXLYDOHQWH�DO�LPSRUWH�GH�ODV�SDUWLFLSDFLRQHV�UHFÞSURFDV�TXH�H[FHGDQ�GHO�GLH]�SRU�FLHQWR�GHO�
FDSLWDO�FRPSXWDGDV�HQ�HO�DFWLYR�

/D� GLVFLSOLQD� FRQWHQLGD� HQ� ORV� WUHV� DUWÞFXORV� DQWHULRUHV� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV�
SDUWLFLSDFLRQHV�UHFÞSURFDV�HVWDEOHFLGDV�HQWUH�XQD�VRFLHGDG�ILOLDO�\�VX�VRFLHGDG�GRPLQDQWH�
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���/D�VRFLHGDG�TXH��SRU�VÞ�PLVPD�R�SRU�PHGLR�GH�XQD�VRFLHGDG�ILOLDO��OOHJXH�D�SRVHHU�PÒV�
GHO�GLH]�SRU�FLHQWR�GHO�FDSLWDO�GH�RWUD�VRFLHGDG�GHEHUÒ�QRWLILFÒUVHOR�GH�LQPHGLDWR��TXHGDQGR�
PLHQWUDV�WDQWR�VXVSHQGLGRV�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�D�VXV�SDUWLFLSDFLRQHV�
'LFKD�QRWLILFDFLäQ�KDEUÒ�GH�UHSHWLUVH�SDUD�FDGD�XQD�GH�ODV�VXFHVLYDV�DGTXLVLFLRQHV�TXH�

VXSHUHQ�HO���SRU�FLHQWR�GHO�FDSLWDO�
��� /DV� QRWLILFDFLRQHV� SUHYLVWDV� HQ� HO� DSDUWDGR� DQWHULRU� VH� UHFRJHUÒQ� HQ� ODV� PHPRULDV�

H[SOLFDWLYDV�GH�DPEDV�VRFLHGDGHV�

���6H�UHSXWDUÒ�QXOR�FXDOTXLHU�DFXHUGR�HQWUH�OD�VRFLHGDG�\�RWUD�SHUVRQD�HQ�YLUWXG�GHO�FXDO�
ÚVWD� VH� REOLJXH� R� VH� OHJLWLPH� SDUD� FHOHEUDU� HQ� QRPEUH� SURSLR� SHUR� SRU� FXHQWD� GH� DTXHOOD�
DOJXQD�GH�ODV�RSHUDFLRQHV�TXH�HQ�HVWH�FDSÞWXOR�VH�SURKÞEH�UHDOL]DU�D�OD�VRFLHGDG�
/RV� QHJRFLRV� FHOHEUDGRV� SRU� OD� SHUVRQD� LQWHUSXHVWD� FRQ� WHUFHURV� VH� HQWHQGHUÒQ�

HIHFWXDGRV�SRU�FXHQWD�SURSLD�\�QR�SURGXFLUÒQ�HIHFWR�DOJXQR�VREUH�OD�VRFLHGDG�
���/RV�QHJRFLRV�FHOHEUDGRV�SRU�SHUVRQD�LQWHUSXHVWD��FXDQGR�VX�UHDOL]DFLäQ�QR�HVWXYLHUD�

SURKLELGD�D� OD�VRFLHGDG��DVÞ�FRPR� ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�SURSLDV��R�GH� OD�VRFLHGDG�
GRPLQDQWH��VREUH�ODV�TXH�UHFDLJDQ�WDOHV�QHJRFLRV��TXHGDQ�VRPHWLGRV�D�ODV�GLVSRVLFLRQHV�GH�
HVWH�FDSÞWXOR�

���6H� UHSXWDUÒ� LQIUDFFLäQ�HO� LQFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�R� OD� YXOQHUDFLäQ�GH� ODV�
SURKLELFLRQHV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�FDSÞWXOR�
��� /DV� LQIUDFFLRQHV� DQWHULRUHV� VH� VDQFLRQDUÒQ� FRQ�PXOWD� SRU� LPSRUWH� GH� KDVWD� HO� YDORU�

QRPLQDO� GH� ODV� SDUWLFLSDFLRQHV� DVXPLGDV� R� DFFLRQHV� VXVFULWDV�� DGTXLULGDV� R� DFHSWDGDV� HQ�
JDUDQWÞD�SRU�OD�VRFLHGDG�R�DGTXLULGDV�SRU�XQ�WHUFHUR�FRQ�DVLVWHQFLD�ILQDQFLHUD�R��HQ�VX�FDVR��
ODV�QR�HQDMHQDGDV�R�DPRUWL]DGDV��(O�LQFXPSOLPLHQWR�GHO�GHEHU�GH�HQDMHQDU�R�DPRUWL]DU�VHUÒ�
FRQVLGHUDGR�FRPR�LQIUDFFLäQ�LQGHSHQGLHQWH�
3DUD�OD�JUDGXDFLäQ�GH�OD�PXOWD�VH�DWHQGHUÒ�D�OD�HQWLGDG�GH�OD�LQIUDFFLäQ��DVÞ�FRPR�D�ORV�

SHUMXLFLRV�RFDVLRQDGRV�D�OD�VRFLHGDG��D�ORV�VRFLRV�GH�OD�PLVPD��\�D�WHUFHURV�
���6H�UHSXWDUÒQ�FRPR�UHVSRQVDEOHV�GH�OD�LQIUDFFLäQ�D�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�

LQIUDFWRUD�\��HQ�VX�FDVR��D� ORV�GH� OD�VRFLHGDG�GRPLQDQWH�TXH�KD\DQ� LQGXFLGR�D�FRPHWHU� OD�
LQIUDFFLäQ�� 6H� FRQVLGHUDUÒQ� FRPR� DGPLQLVWUDGRUHV� QR� VäOR� D� ORV�PLHPEURV� GHO� FRQVHMR� GH�
DGPLQLVWUDFLäQ��VLQR�WDPELÚQ�D�ORV�GLUHFWLYRV�R�SHUVRQDV�FRQ�SRGHU�GH�UHSUHVHQWDFLäQ�GH�OD�
VRFLHGDG� LQIUDFWRUD��/D� UHVSRQVDELOLGDG�VH�H[LJLUÒ� FRQIRUPH�D� ORV� FULWHULRV�SUHYLVWRV�HQ� ORV�
DUWÞFXORV���������������\�����
���/DV�LQIUDFFLRQHV�\�ODV�VDQFLRQHV�FRQWHQLGDV�HQ�HO�SUHVHQWH�DUWÞFXOR�SUHVFULELUÒQ�D�ORV�

WUHV�DâRV��FRPSXWÒQGRVH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����GH�OD�/H\����������
GH� ��� GH� QRYLHPEUH�� GH� 5ÚJLPHQ� -XUÞGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� \� GHO�
3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RPëQ�
��� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� ODV� LQIUDFFLRQHV� VH� VDQFLRQDUÒQ� SUHYLD�

LQVWUXFFLäQ�GHO�SURFHGLPLHQWR�SRU�HO�0LQLVWHULR�GH�(FRQRPÞD�\�+DFLHQGD�� FRQ�DXGLHQFLD�GH�
ORV�LQWHUHVDGRV�\�FRQIRUPH�DO�5HJODPHQWR�GHO�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�
VDQFLRQDGRUD�
���(Q�OD�VRFLHGDG�DQäQLPD��OD�FRPSHWHQFLD�SDUD�OD�LQLFLDFLäQ��LQVWUXFFLäQ�\�UHVROXFLäQ�GH�

ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�UHVXOWDQWHV�GH�OR�GLVSXHVWR�HQ�HVWH�FDSÞWXOR�VH�DWULEX\H�D�OD�
&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��(Q�HO� FDVR�GH�TXH�HO�H[SHGLHQWH�VDQFLRQDGRU�
UHFD\HUD�VREUH�ORV�DGPLQLVWUDGRUHV�GH�XQD�HQWLGDG�GH�FUÚGLWR�R�GH�XQD�HQWLGDG�DVHJXUDGRUD��
R�VREUH�ORV�DGPLQLVWUDGRUHV�GH�XQD�HQWLGDG�LQWHJUDGD�HQ�XQ�JUXSR�FRQVROLGDEOH�GH�HQWLGDGHV�
ILQDQFLHUDV� VXMHWR� D� OD� VXSHUYLVLäQ� GHO� %DQFR� GH� (VSDâD� R� GH� OD� 'LUHFFLäQ� *HQHUDO� GH�
6HJXURV�� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� FRPXQLFDUÒ� D� ODV� PHQFLRQDGDV�
HQWLGDGHV�VXSHUYLVRUDV�OD�DSHUWXUD�GHO�H[SHGLHQWH��ODV�FXDOHV�GHEHUÒQ�WDPELÚQ�LQIRUPDU�FRQ�
FDUÒFWHU�SUHYLR�D�OD�UHVROXFLäQ�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



/DV� GLVSRVLFLRQHV� GH� HVWH� FDSÞWXOR� UHIHULGDV� D� RSHUDFLRQHV� TXH� WLHQHQ� SRU� REMHWR�
SDUWLFLSDFLRQHV� R� DFFLRQHV� GH� OD� VRFLHGDG� GRPLQDQWH� VHUÒQ� GH� DSOLFDFLäQ� DXQ� FXDQGR� OD�
VRFLHGDG�TXH�ODV�UHDOLFH�QR�VHD�GH�QDFLRQDOLGDG�HVSDâROD�

��� /RV� VRFLRV�� UHXQLGRV� HQ� MXQWD� JHQHUDO�� GHFLGLUÒQ� SRU� OD� PD\RUÞD� OHJDO� R�
HVWDWXWDULDPHQWH�HVWDEOHFLGD��HQ�ORV�DVXQWRV�SURSLRV�GH�OD�FRPSHWHQFLD�GH�OD�MXQWD�
���7RGRV�ORV�VRFLRV��LQFOXVR�ORV�GLVLGHQWHV�\�ORV�TXH�QR�KD\DQ�SDUWLFLSDGR�HQ�OD�UHXQLäQ��

TXHGDQ�VRPHWLGRV�D�ORV�DFXHUGRV�GH�OD�MXQWD�JHQHUDO�

(V�FRPSHWHQFLD�GH�OD�MXQWD�JHQHUDO�GHOLEHUDU�\�DFRUGDU�VREUH�ORV�VLJXLHQWHV�DVXQWRV�

D��/D�DSUREDFLäQ�GH�ODV�FXHQWDV�DQXDOHV��OD�DSOLFDFLäQ�GHO�UHVXOWDGR�\�OD�DSUREDFLäQ�GH�OD�
JHVWLäQ�VRFLDO�
E�� (O� QRPEUDPLHQWR� \� VHSDUDFLäQ� GH� ORV� DGPLQLVWUDGRUHV�� GH� ORV� OLTXLGDGRUHV� \�� HQ� VX�

FDVR�� GH� ORV� DXGLWRUHV� GH� FXHQWDV�� DVÞ� FRPR� HO� HMHUFLFLR� GH� OD� DFFLäQ� VRFLDO� GH�
UHVSRQVDELOLGDG�FRQWUD�FXDOTXLHUD�GH�HOORV�
F��/D�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV�
G��(O�DXPHQWR�\�OD�UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�
H�� /D� VXSUHVLäQ� R� OLPLWDFLäQ� GHO� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH� \� GH� DVXQFLäQ�

SUHIHUHQWH�
I��/D�DGTXLVLFLäQ�� OD�HQDMHQDFLäQ�R� OD�DSRUWDFLäQ�D�RWUD�VRFLHGDG�GH�DFWLYRV�HVHQFLDOHV��

6H� SUHVXPH� HO� FDUÒFWHU� HVHQFLDO� GHO� DFWLYR� FXDQGR� HO� LPSRUWH� GH� OD� RSHUDFLäQ� VXSHUH� HO�
YHLQWLFLQFR�SRU�FLHQWR�GHO�YDORU�GH�ORV�DFWLYRV�TXH�ILJXUHQ�HQ�HO�ëOWLPR�EDODQFH�DSUREDGR�
J�� /D� WUDQVIRUPDFLäQ�� OD� IXVLäQ�� OD� HVFLVLäQ� R� OD� FHVLäQ� JOREDO� GH� DFWLYR� \� SDVLYR� \� HO�

WUDVODGR�GH�GRPLFLOLR�DO�H[WUDQMHUR�
K��/D�GLVROXFLäQ�GH�OD�VRFLHGDG�
L��/D�DSUREDFLäQ�GHO�EDODQFH�ILQDO�GH�OLTXLGDFLäQ�
M��&XDOHVTXLHUD�RWURV�DVXQWRV�TXH�GHWHUPLQHQ�OD�OH\�R�ORV�HVWDWXWRV�

6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��OD�MXQWD�JHQHUDO�GH�ODV�VRFLHGDGHV�GH�FDSLWDO�
SRGUÒ� LPSDUWLU� LQVWUXFFLRQHV� DO� äUJDQR� GH� DGPLQLVWUDFLäQ� R� VRPHWHU� D� VX� DXWRUL]DFLäQ� OD�
DGRSFLäQ� SRU� GLFKR� äUJDQR� GH� GHFLVLRQHV� R� DFXHUGRV� VREUH� GHWHUPLQDGRV� DVXQWRV� GH�
JHVWLäQ��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����

��� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� OD� MXQWD� JHQHUDO�� PHGLDQWH� DFXHUGR�
FRQFUHWR� SDUD� FDGD� FDVR�� SRGUÒ� DQWLFLSDU� IRQGRV�� FRQFHGHU� FUÚGLWRV� R� SUÚVWDPRV�� SUHVWDU�
JDUDQWÞDV�\�IDFLOLWDU�DVLVWHQFLD�ILQDQFLHUD�D�VXV�VRFLRV�\�DGPLQLVWUDGRUHV�
���1R�VHUÒ�QHFHVDULR�HO�DFXHUGR�GH�OD�MXQWD�JHQHUDO�SDUD�UHDOL]DU�ORV�DFWRV�DQWHULRUHV�HQ�

IDYRU�GH�RWUD�VRFLHGDG�SHUWHQHFLHQWH�DO�PLVPR�JUXSR�
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/DV� MXQWDV� JHQHUDOHV� GH� ODV� VRFLHGDGHV� GH� FDSLWDO� SRGUÒQ� VHU� RUGLQDULDV� R�
H[WUDRUGLQDULDV�

��� /D� MXQWD� JHQHUDO� RUGLQDULD�� SUHYLDPHQWH� FRQYRFDGD� DO� HIHFWR�� VH� UHXQLUÒ�
QHFHVDULDPHQWH� GHQWUR� GH� ORV� VHLV� SULPHURV� PHVHV� GH� FDGD� HMHUFLFLR�� SDUD�� HQ� VX� FDVR��
DSUREDU�OD�JHVWLäQ�VRFLDO��ODV�FXHQWDV�GHO�HMHUFLFLR�DQWHULRU�\�UHVROYHU�VREUH�OD�DSOLFDFLäQ�GHO�
UHVXOWDGR�
���/D�MXQWD�JHQHUDO�RUGLQDULD�VHUÒ�YÒOLGD�DXQTXH�KD\D�VLGR�FRQYRFDGD�R�VH�FHOHEUH�IXHUD�

GH�SOD]R�

7RGD�MXQWD�TXH�QR�VHD�OD�SUHYLVWD�HQ�HO�DUWÞFXOR�DQWHULRU�WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�MXQWD�
JHQHUDO�H[WUDRUGLQDULD�

/D� MXQWD� JHQHUDO� VHUÒ� FRQYRFDGD� SRU� ORV� DGPLQLVWUDGRUHV� \�� HQ� VX� FDVR�� SRU� ORV�
OLTXLGDGRUHV�GH�OD�VRFLHGDG�

/RV�DGPLQLVWUDGRUHV�FRQYRFDUÒQ�OD�MXQWD�JHQHUDO�VLHPSUH�TXH�OR�FRQVLGHUHQ�QHFHVDULR�R�
FRQYHQLHQWH� SDUD� ORV� LQWHUHVHV� VRFLDOHV�� \� HQ� WRGR� FDVR�� HQ� ODV� IHFKDV� R� SHULRGRV� TXH�
GHWHUPLQHQ�OD�OH\�\�ORV�HVWDWXWRV�

/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�FRQYRFDU� OD� MXQWD�JHQHUDO�FXDQGR�OR�VROLFLWHQ�XQR�R�YDULRV�
VRFLRV�TXH� UHSUHVHQWHQ�� DO�PHQRV�� HO� FLQFR�SRU� FLHQWR�GHO� FDSLWDO� VRFLDO�� H[SUHVDQGR�HQ� OD�
VROLFLWXG�ORV�DVXQWRV�D�WUDWDU�
(Q�HVWH�FDVR�� OD� MXQWD�JHQHUDO�GHEHUÒ�VHU�FRQYRFDGD�SDUD�VX�FHOHEUDFLäQ�GHQWUR�GH�ORV�

GRV� PHVHV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH� KXELHUH� UHTXHULGR� QRWDULDOPHQWH� D� ORV�
DGPLQLVWUDGRUHV�SDUD�FRQYRFDUOD��GHELHQGR�LQFOXLUVH�QHFHVDULDPHQWH�HQ�HO�RUGHQ�GHO�GÞD�ORV�
DVXQWRV�TXH�KXELHVHQ�VLGR�REMHWR�GH�VROLFLWXG�

���6L�OD�MXQWD�JHQHUDO�RUGLQDULD�R�ODV�MXQWDV�JHQHUDOHV�SUHYLVWDV�HQ�ORV�HVWDWXWRV��QR�IXHUDQ�
FRQYRFDGDV� GHQWUR� GHO� FRUUHVSRQGLHQWH� SOD]R� OHJDO� R� HVWDWXWDULDPHQWH� HVWDEOHFLGR�� SRGUÒ�
VHUOR�� D� VROLFLWXG� GH� FXDOTXLHU� VRFLR�� SUHYLD� DXGLHQFLD� GH� ORV� DGPLQLVWUDGRUHV�� SRU� HO�
6HFUHWDULR�MXGLFLDO�R�5HJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�
���6L� ORV�DGPLQLVWUDGRUHV�QR�DWLHQGHQ�RSRUWXQDPHQWH� OD�VROLFLWXG�GH�FRQYRFDWRULD�GH� OD�

MXQWD�JHQHUDO�HIHFWXDGD�SRU�OD�PLQRUÞD��SRGUÒ�UHDOL]DUVH�OD�FRQYRFDWRULD��SUHYLD�DXGLHQFLD�GH�
ORV� DGPLQLVWUDGRUHV�� SRU� HO� 6HFUHWDULR� MXGLFLDO� R� SRU� HO� 5HJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR�
VRFLDO�

���(O�6HFUHWDULR� MXGLFLDO�SURFHGHUÒ�D�FRQYRFDU�D� OD� MXQWD�JHQHUDO�GH�FRQIRUPLGDG�FRQ� OR�
HVWDEOHFLGR�HQ�OD�OHJLVODFLäQ�GH�MXULVGLFFLäQ�YROXQWDULD�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



���(O�5HJLVWUDGRU�PHUFDQWLO�SURFHGHUÒ�D�FRQYRFDU�OD�MXQWD�JHQHUDO�HQ�HO�SOD]R�GH�XQ�PHV�
GHVGH� TXH� KXELHUD� VLGR� IRUPXODGD� OD� VROLFLWXG�� LQGLFDUÒ� HO� OXJDU�� GÞD� \� KRUD� SDUD� OD�
FHOHEUDFLäQ�DVÞ�FRPR�HO�RUGHQ�GHO�GÞD�\�GHVLJQDUÒ�DO�SUHVLGHQWH�\�VHFUHWDULR�GH�OD�MXQWD�
���&RQWUD�OD�UHVROXFLäQ�SRU�OD�TXH�VH�DFXHUGH�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�QR�FDEUÒ�

UHFXUVR�DOJXQR�
���/RV�JDVWRV�GH�OD�FRQYRFDWRULD�UHJLVWUDO�VHUÒQ�GH�FXHQWD�GH�OD�VRFLHGDG�

(Q� FDVR� GH� PXHUWH� R� GH� FHVH� GHO� DGPLQLVWUDGRU� ëQLFR�� GH� WRGRV� ORV� DGPLQLVWUDGRUHV�
VROLGDULRV�� GH� DOJXQR� GH� ORV� DGPLQLVWUDGRUHV� PDQFRPXQDGRV�� R� GH� OD� PD\RUÞD� GH� ORV�
PLHPEURV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� VLQ� TXH� H[LVWDQ� VXSOHQWHV�� FXDOTXLHU� VRFLR� SRGUÒ�
VROLFLWDU�GHO�6HFUHWDULR�MXGLFLDO�\�GHO�5HJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�OD�FRQYRFDWRULD�
GH�MXQWD�JHQHUDO�SDUD�HO�QRPEUDPLHQWR�GH�ORV�DGPLQLVWUDGRUHV�
$GHPÒV�� FXDOTXLHUD�GH� ORV�DGPLQLVWUDGRUHV�TXH�SHUPDQH]FDQ�HQ�HO� HMHUFLFLR�GHO� FDUJR�

SRGUÒ�FRQYRFDU�OD�MXQWD�JHQHUDO�FRQ�HVH�ëQLFR�REMHWR�

���(Q�OD�VRFLHGDG�DQäQLPD��ORV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO�FLQFR�SRU�FLHQWR�
GHO�FDSLWDO�VRFLDO��SRGUÒQ�VROLFLWDU�TXH�VH�SXEOLTXH�XQ�FRPSOHPHQWR�D�OD�FRQYRFDWRULD�GH�XQD�
MXQWD�JHQHUDO�GH�DFFLRQLVWDV�LQFOX\HQGR�XQR�R�PÒV�SXQWRV�HQ�HO�RUGHQ�GHO�GÞD��(O�HMHUFLFLR�GH�
HVWH�GHUHFKR�GHEHUÒ�KDFHUVH�PHGLDQWH�QRWLILFDFLäQ�IHKDFLHQWH�TXH�KDEUÒ�GH�UHFLELUVH�HQ�HO�
GRPLFLOLR�VRFLDO�GHQWUR�GH�ORV�FLQFR�GÞDV�VLJXLHQWHV�D�OD�SXEOLFDFLäQ�GH�OD�FRQYRFDWRULD�
���(O�FRPSOHPHQWR�GH� OD�FRQYRFDWRULD�GHEHUÒ�SXEOLFDUVH�FRQ�TXLQFH�GÞDV�GH�DQWHODFLäQ�

FRPR�PÞQLPR�D�OD�IHFKD�HVWDEOHFLGD�SDUD�OD�UHXQLäQ�GH�OD�MXQWD�
/D�IDOWD�GH�SXEOLFDFLäQ�GHO�FRPSOHPHQWR�GH�OD�FRQYRFDWRULD�HQ�HO�SOD]R�OHJDOPHQWH�ILMDGR�

VHUÒ�FDXVD�GH�QXOLGDG�GH�OD�MXQWD�

���/D�MXQWD�JHQHUDO�VHUÒ�FRQYRFDGD�PHGLDQWH�DQXQFLR�SXEOLFDGR�HQ�OD�SÒJLQD�ZHE�GH�OD�
VRFLHGDG� VL� ÚVWD� KXELHUD� VLGR� FUHDGD�� LQVFULWD� \� SXEOLFDGD� HQ� ORV� WÚUPLQRV� SUHYLVWRV� HQ� HO�
DUWÞFXOR� ��� ELV��&XDQGR� OD� VRFLHGDG� QR� KXELHUH� DFRUGDGR� OD� FUHDFLäQ� GH� VX� SÒJLQD�ZHE� R�
WRGDYÞD�QR�HVWXYLHUD�ÚVWD�GHELGDPHQWH�LQVFULWD�\�SXEOLFDGD�� OD�FRQYRFDWRULD�VH�SXEOLFDUÒ�HQ�
HO��%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO��\�HQ�XQR�GH�ORV�GLDULRV�GH�PD\RU�FLUFXODFLäQ�HQ�OD�
SURYLQFLD�HQ�TXH�HVWÚ�VLWXDGR�HO�GRPLFLOLR�VRFLDO�
���(Q�VXVWLWXFLäQ�GH�OD�IRUPD�GH�FRQYRFDWRULD�SUHYLVWD�HQ�HO�SÒUUDIR�DQWHULRU��ORV�HVWDWXWRV�

SRGUÒQ� HVWDEOHFHU� TXH� OD� FRQYRFDWRULD� VH� UHDOLFH� SRU� FXDOTXLHU� SURFHGLPLHQWR� GH�
FRPXQLFDFLäQ�LQGLYLGXDO�\�HVFULWD��TXH�DVHJXUH�OD�UHFHSFLäQ�GHO�DQXQFLR�SRU�WRGRV�ORV�VRFLRV�
HQ�HO�GRPLFLOLR�GHVLJQDGR�DO�HIHFWR�R�HQ�HO�TXH�FRQVWH�HQ�OD�GRFXPHQWDFLäQ�GH�OD�VRFLHGDG��
(Q�HO�FDVR�GH�VRFLRV�TXH�UHVLGDQ�HQ�HO�H[WUDQMHUR��ORV�HVWDWXWRV�SRGUÒQ�SUHYHU�TXH�VäOR�VHUÒQ�
LQGLYLGXDOPHQWH� FRQYRFDGRV� VL� KXELHUDQ� GHVLJQDGR� XQ� OXJDU� GHO� WHUULWRULR� QDFLRQDO� SDUD�
QRWLILFDFLRQHV�
���/RV�HVWDWXWRV�SRGUÒQ�HVWDEOHFHU�PHFDQLVPRV�DGLFLRQDOHV�GH�SXEOLFLGDG�D�ORV�SUHYLVWRV�

HQ�OD�OH\�H�LPSRQHU�D�OD�VRFLHGDG�OD�JHVWLäQ�WHOHPÒWLFD�GH�XQ�VLVWHPD�GH�DOHUWD�D�ORV�VRFLRV�
GH�ORV�DQXQFLRV�GH�FRQYRFDWRULD�LQVHUWDGRV�HQ�OD�ZHE�GH�OD�VRFLHGDG�

���(Q�WRGR�FDVR��OD�FRQYRFDWRULD�H[SUHVDUÒ�HO�QRPEUH�GH�OD�VRFLHGDG��OD�IHFKD�\�KRUD�GH�
OD�UHXQLäQ��HO�RUGHQ�GHO�GÞD��HQ�HO�TXH�ILJXUDUÒQ�ORV�DVXQWRV�D�WUDWDU��\�HO�FDUJR�GH�OD�SHUVRQD�
R�SHUVRQDV�TXH�UHDOLFHQ�OD�FRQYRFDWRULD�

6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH� ORV�HVWDWXWRV�� OD� MXQWD�JHQHUDO�VH�FHOHEUDUÒ�HQ�HO� WÚUPLQR�
PXQLFLSDO�GRQGH�OD�VRFLHGDG�WHQJD�VX�GRPLFLOLR��6L�HQ�OD�FRQYRFDWRULD�QR�ILJXUDVH�HO�OXJDU�GH�
FHOHEUDFLäQ��VH�HQWHQGHUÒ�TXH�OD�MXQWD�KD�VLGR�FRQYRFDGD�SDUD�VX�FHOHEUDFLäQ�HQ�HO�GRPLFLOLR�
VRFLDO�
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��� (QWUH� OD� FRQYRFDWRULD� \� OD� IHFKD� SUHYLVWD� SDUD� OD� FHOHEUDFLäQ� GH� OD� UHXQLäQ� GHEHUÒ�
H[LVWLU� XQ� SOD]R� GH�� DO� PHQRV�� XQ�PHV� HQ� ODV� VRFLHGDGHV� DQäQLPDV� \� TXLQFH� GÞDV� HQ� ODV�
VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��4XHGD�D�VDOYR�OR�HVWDEOHFLGR�SDUD�HO�FRPSOHPHQWR�
GH�FRQYRFDWRULD�
���(Q�ORV�FDVRV�GH�FRQYRFDWRULD�LQGLYLGXDO�D�FDGD�VRFLR��HO�SOD]R�VH�FRPSXWDUÒ�D�SDUWLU�GH�

OD�IHFKD�HQ�TXH�KXELHUH�VLGR�UHPLWLGR�HO�DQXQFLR�DO�ëOWLPR�GH�HOORV�

���(Q�HO�DQXQFLR�GH�OD�FRQYRFDWRULD�GH�ODV�VRFLHGDGHV�DQäQLPDV��SRGUÒ�KDFHUVH�FRQVWDU��
DVLPLVPR��OD�IHFKD�HQ�OD�TXH��VL�SURFHGLHUD��VH�UHXQLUÒ�OD�MXQWD�HQ�VHJXQGD�FRQYRFDWRULD�
��� (QWUH� OD� SULPHUD� \� OD� VHJXQGD� UHXQLäQ� GHEHUÒ� PHGLDU�� SRU� OR� PHQRV�� XQ� SOD]R� GH�

YHLQWLFXDWUR�KRUDV�
���6L� OD� MXQWD�JHQHUDO�GHELGDPHQWH�FRQYRFDGD��FXDOTXLHUD�TXH�VHD�VX�FODVH��QR�SXGLHUD�

FHOHEUDUVH� HQ� SULPHUD� FRQYRFDWRULD� QL� VH� KXELHUH� SUHYLVWR� HQ� HO� DQXQFLR� OD� IHFKD� GH� OD�
VHJXQGD�� OD� FHOHEUDFLäQ� GH� ÚVWD� GHEHUÒ� VHU� DQXQFLDGD�� FRQ� HO�PLVPR� RUGHQ� GHO� GÞD� \� ORV�
PLVPRV� UHTXLVLWRV� GH� SXEOLFLGDG� TXH� OD� SULPHUD�� GHQWUR� GH� ORV� TXLQFH� GÞDV� VLJXLHQWHV� D� OD�
IHFKD�GH�OD�MXQWD�QR�FHOHEUDGD�\�FRQ�DO�PHQRV�GLH]�GÞDV�GH�DQWHODFLäQ�D�OD�IHFKD�ILMDGD�SDUD�
OD�UHXQLäQ�

��� /D� MXQWD� JHQHUDO� TXHGDUÒ� YÒOLGDPHQWH� FRQVWLWXLGD� SDUD� WUDWDU� FXDOTXLHU� DVXQWR�� VLQ�
QHFHVLGDG�GH�SUHYLD�FRQYRFDWRULD��VLHPSUH�TXH�HVWÚ�SUHVHQWH�R�UHSUHVHQWDGD�OD�WRWDOLGDG�GHO�
FDSLWDO�VRFLDO�\�ORV�FRQFXUUHQWHV�DFHSWHQ�SRU�XQDQLPLGDG�OD�FHOHEUDFLäQ�GH�OD�UHXQLäQ�
��� /D� MXQWD� XQLYHUVDO� SRGUÒ� UHXQLUVH� HQ� FXDOTXLHU� OXJDU� GHO� WHUULWRULR� QDFLRQDO� R� GHO�

H[WUDQMHUR�

���(Q�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�WRGRV�ORV�VRFLRV�WLHQHQ�GHUHFKR�D�DVLVWLU�D�
OD� MXQWD� JHQHUDO�� /RV� HVWDWXWRV� QR� SRGUÒQ� H[LJLU� SDUD� OD� DVLVWHQFLD� D� OD� MXQWD� JHQHUDO� OD�
WLWXODULGDG�GH�XQ�QëPHUR�PÞQLPR�GH�SDUWLFLSDFLRQHV�
��� (Q� ODV� VRFLHGDGHV� DQäQLPDV� ORV� HVWDWXWRV� SRGUÒQ� H[LJLU�� UHVSHFWR� GH� WRGDV� ODV�

DFFLRQHV��FXDOTXLHUD�TXH�VHD�VX�FODVH�R�VHULH��OD�SRVHVLäQ�GH�XQ�QëPHUR�PÞQLPR�SDUD�DVLVWLU�
D�OD�MXQWD�JHQHUDO�VLQ�TXH��HQ�QLQJëQ�FDVR��HO�QëPHUR�H[LJLGR�SXHGD�VHU�VXSHULRU�DO�XQR�SRU�
PLO�GHO�FDSLWDO�VRFLDO�
���(Q�OD�VRFLHGDG�DQäQLPD�ORV�HVWDWXWRV�SRGUÒQ�FRQGLFLRQDU�HO�GHUHFKR�GH�DVLVWHQFLD�D�OD�

MXQWD�JHQHUDO�D�OD�OHJLWLPDFLäQ�DQWLFLSDGD�GHO�DFFLRQLVWD��SHUR�HQ�QLQJëQ�FDVR�SRGUÒQ�LPSHGLU�
HO� HMHUFLFLR� GH� WDO� GHUHFKR� D� ORV� WLWXODUHV� GH� DFFLRQHV� QRPLQDWLYDV� \� GH� DFFLRQHV�
UHSUHVHQWDGDV� SRU� PHGLR� GH� DQRWDFLRQHV� HQ� FXHQWD� TXH� ODV� WHQJDQ� LQVFULWDV� HQ� VXV�
UHVSHFWLYRV� UHJLVWURV� FRQ� FLQFR� GÞDV� GH� DQWHODFLäQ� D� DTXHO� HQ� TXH� KD\D� GH� FHOHEUDUVH� OD�
MXQWD�� QL� D� ORV� WHQHGRUHV� GH� DFFLRQHV� DO� SRUWDGRU� TXH� FRQ� OD� PLVPD� DQWHODFLäQ� KD\DQ�
HIHFWXDGR� HO� GHSäVLWR� GH� VXV� DFFLRQHV� R�� HQ� VX� FDVR�� GHO� FHUWLILFDGR� DFUHGLWDWLYR� GH� VX�
GHSäVLWR�HQ�XQD�HQWLGDG�DXWRUL]DGD��HQ�OD�IRUPD�SUHYLVWD�SRU�ORV�HVWDWXWRV��6L�ORV�HVWDWXWRV�QR�
FRQWLHQHQ� XQD� SUHYLVLäQ� D� HVWH� ëOWLPR� UHVSHFWR�� HO� GHSäVLWR� SRGUÒ� KDFHUVH� HQ� HO� GRPLFLOLR�
VRFLDO�
(O�GRFXPHQWR�TXH�DFUHGLWH�HO�FXPSOLPLHQWR�GH�HVWRV�UHTXLVLWRV�VHUÒ�QRPLQDWLYR�\�VXUWLUÒ�

HILFDFLD�OHJLWLPDGRUD�IUHQWH�D�OD�VRFLHGDG�
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/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�DVLVWLU�D�ODV�MXQWDV�JHQHUDOHV�

��� /RV� HVWDWXWRV� SRGUÒQ� DXWRUL]DU� X� RUGHQDU� OD� DVLVWHQFLD� GH� GLUHFWRUHV�� JHUHQWHV��
WÚFQLFRV�\�GHPÒV�SHUVRQDV�TXH�WHQJDQ�LQWHUÚV�HQ�OD�EXHQD�PDUFKD�GH�ORV�DVXQWRV�VRFLDOHV�
��� (O� SUHVLGHQWH� GH� OD� MXQWD� JHQHUDO� SRGUÒ� DXWRUL]DU� OD� DVLVWHQFLD� GH� FXDOTXLHU� RWUD�

SHUVRQD�TXH�MX]JXH�FRQYHQLHQWH��/D�MXQWD��QR�REVWDQWH��SRGUÒ�UHYRFDU�GLFKD�DXWRUL]DFLäQ�
��� /R� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU� VHUÒ� GH� DSOLFDFLäQ� D� OD� VRFLHGDG� GH�

UHVSRQVDELOLGDG�OLPLWDGD��VDOYR�TXH�ORV�HVWDWXWRV�GLVSXVLHUDQ�RWUD�FRVD�

6L�HQ�ODV�VRFLHGDGHV�DQäQLPDV�ORV�HVWDWXWRV�SUHYÚQ�OD�SRVLELOLGDG�GH�DVLVWHQFLD�D�OD�MXQWD�
SRU� PHGLRV� WHOHPÒWLFRV�� TXH� JDUDQWLFHQ� GHELGDPHQWH� OD� LGHQWLGDG� GHO� VXMHWR�� HQ� OD�
FRQYRFDWRULD�VH�GHVFULELUÒQ�ORV�SOD]RV��IRUPDV�\�PRGRV�GH�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ORV�
DFFLRQLVWDV�SUHYLVWRV�SRU�ORV�DGPLQLVWUDGRUHV�SDUD�SHUPLWLU�HO�RUGHQDGR�GHVDUUROOR�GH�OD�MXQWD��
(Q�SDUWLFXODU��ORV�DGPLQLVWUDGRUHV�SRGUÒQ�GHWHUPLQDU�TXH�ODV�LQWHUYHQFLRQHV�\�SURSXHVWDV�GH�
DFXHUGRV�TXH��FRQIRUPH�D�HVWD�OH\��WHQJDQ�LQWHQFLäQ�GH�IRUPXODU�TXLHQHV�YD\DQ�D�DVLVWLU�SRU�
PHGLRV�WHOHPÒWLFRV��VH�UHPLWDQ�D�OD�VRFLHGDG�FRQ�DQWHULRULGDG�DO�PRPHQWR�GH�OD�FRQVWLWXFLäQ�
GH�OD�MXQWD��/DV�UHVSXHVWDV�D�ORV�DFFLRQLVWDV�TXH�HMHUFLWHQ�VX�GHUHFKR�GH�LQIRUPDFLäQ�GXUDQWH�
OD�MXQWD�VH�SURGXFLUÒQ�SRU�HVFULWR�GXUDQWH�ORV�VLHWH�GÞDV�VLJXLHQWHV�D�OD�ILQDOL]DFLäQ�GH�OD�MXQWD�

��� (O� VRFLR� VäOR� SRGUÒ� KDFHUVH� UHSUHVHQWDU� HQ� OD� MXQWD� JHQHUDO� SRU� VX� FäQ\XJH��
DVFHQGLHQWH� R� GHVFHQGLHQWH�� SRU� RWUR� VRFLR� R� SRU� SHUVRQD� TXH� RVWHQWH� SRGHU� JHQHUDO�
FRQIHULGR� HQ� GRFXPHQWR� SëEOLFR� FRQ� IDFXOWDGHV� SDUD� DGPLQLVWUDU� WRGR� HO� SDWULPRQLR� TXH� HO�
UHSUHVHQWDGR�WXYLHUH�HQ�WHUULWRULR�QDFLRQDO�
/RV�HVWDWXWRV�SRGUÒQ�DXWRUL]DU�OD�UHSUHVHQWDFLäQ�SRU�PHGLR�GH�RWUDV�SHUVRQDV�
���/D�UHSUHVHQWDFLäQ�GHEHUÒ�FRQIHULUVH�SRU�HVFULWR��6L�QR�FRQVWDUH�HQ�GRFXPHQWR�SëEOLFR��

GHEHUÒ�VHU�HVSHFLDO�SDUD�FDGD�MXQWD�
���/D�UHSUHVHQWDFLäQ�FRPSUHQGHUÒ�OD�WRWDOLGDG�GH�ODV�SDUWLFLSDFLRQHV�GH�TXH�VHD�WLWXODU�HO�

VRFLR�UHSUHVHQWDGR�

��� 7RGR� DFFLRQLVWD� TXH� WHQJD� GHUHFKR� GH� DVLVWHQFLD� SRGUÒ� KDFHUVH� UHSUHVHQWDU� HQ� OD�
MXQWD� JHQHUDO� SRU� PHGLR� GH� RWUD� SHUVRQD�� DXQTXH� ÚVWD� QR� VHD� DFFLRQLVWD�� /RV� HVWDWXWRV�
SRGUÒQ�OLPLWDU�HVWD�IDFXOWDG�
��� /D� UHSUHVHQWDFLäQ� GHEHUÒ� FRQIHULUVH� SRU� HVFULWR� R� SRU� PHGLRV� GH� FRPXQLFDFLäQ� D�

GLVWDQFLD� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWD� OH\� SDUD� HO� HMHUFLFLR� GHO�
GHUHFKR�GH�YRWR�D�GLVWDQFLD�\�FRQ�FDUÒFWHU�HVSHFLDO�SDUD�FDGD�MXQWD�

/D� UHSUHVHQWDFLäQ� HV� VLHPSUH� UHYRFDEOH�� /D� DVLVWHQFLD� SHUVRQDO� D� OD� MXQWD� GHO�
UHSUHVHQWDGR�WHQGUÒ�YDORU�GH�UHYRFDFLäQ�

��� (Q� ODV� VRFLHGDGHV� DQäQLPDV� HQ� HO� FDVR� GH� TXH� ORV� SURSLRV� DGPLQLVWUDGRUHV�� ODV�
HQWLGDGHV�GHSRVLWDULDV�GH�ORV�WÞWXORV�R�ODV�HQFDUJDGDV�GHO�UHJLVWUR�GH�DQRWDFLRQHV�HQ�FXHQWD�
VROLFLWHQ� OD� UHSUHVHQWDFLäQ� SDUD� VÞ� R� SDUD� RWUR� \�� HQ� JHQHUDO�� VLHPSUH� TXH� OD� VROLFLWXG� VH�
IRUPXOH� GH� IRUPD� SëEOLFD�� HO� GRFXPHQWR� HQ� TXH� FRQVWH� HO� SRGHU� GHEHUÒ� FRQWHQHU� R� OOHYDU�
DQHMR�HO�RUGHQ�GHO�GÞD��DVÞ�FRPR�OD�VROLFLWXG�GH�LQVWUXFFLRQHV�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�
YRWR�\�OD�LQGLFDFLäQ�GHO�VHQWLGR�HQ�TXH�YRWDUÒ�HO�UHSUHVHQWDQWH�HQ�FDVR�TXH�QR�VH�LPSDUWDQ�
LQVWUXFFLRQHV�SUHFLVDV�
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���3RU�H[FHSFLäQ��HO� UHSUHVHQWDQWH�SRGUÒ�YRWDU�HQ�VHQWLGR�GLVWLQWR�FXDQGR�VH�SUHVHQWHQ�
FLUFXQVWDQFLDV� LJQRUDGDV�HQ�HO�PRPHQWR�GHO�HQYÞR�GH� ODV� LQVWUXFFLRQHV�\�VH�FRUUD�HO� ULHVJR�
GH�SHUMXGLFDU� ORV� LQWHUHVHV�GHO� UHSUHVHQWDGR��(Q�FDVR�GH�YRWR�HPLWLGR�HQ�VHQWLGR�GLVWLQWR�D�
ODV� LQVWUXFFLRQHV�� HO� UHSUHVHQWDQWH� GHEHUÒ� LQIRUPDU� LQPHGLDWDPHQWH� DO� UHSUHVHQWDGR�� SRU�
PHGLR�GH�HVFULWR�HQ�TXH�H[SOLTXH�ODV�UD]RQHV�GHO�YRWR�
���6H�HQWHQGHUÒ�TXH�KD�KDELGR�VROLFLWXG�SëEOLFD�FXDQGR�XQD�PLVPD�SHUVRQD�RVWHQWH� OD�

UHSUHVHQWDFLäQ�GH�PÒV�GH�WUHV�DFFLRQLVWDV�
���/R�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�VHUÒ�GH�DSOLFDFLäQ�D�ORV�PLHPEURV�GHO�FRQVHMR�GH�FRQWURO�

GH�XQD�VRFLHGDG�DQäQLPD�HXURSHD�GRPLFLOLDGD�HQ�(VSDâD�TXH�KD\D�RSWDGR�SRU�HO�VLVWHPD�
GXDO�

/DV�UHVWULFFLRQHV�OHJDOHV�FRQWHPSODGDV�HQ�ORV�DUWÞFXORV�����\�����QR�VHUÒQ�GH�DSOLFDFLäQ�
FXDQGR�HO�UHSUHVHQWDQWH�VHD�HO�FäQ\XJH�R�XQ�DVFHQGLHQWH�R�GHVFHQGLHQWH�GHO�UHSUHVHQWDGR�
QL� WDPSRFR� FXDQGR� DTXÚO� RVWHQWH� SRGHU� JHQHUDO� FRQIHULGR� HQ� GRFXPHQWR� SëEOLFR� FRQ�
IDFXOWDGHV� SDUD� DGPLQLVWUDU� WRGR� HO� SDWULPRQLR� TXH� HO� UHSUHVHQWDGR� WXYLHUH� HQ� WHUULWRULR�
QDFLRQDO�

���(Q�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��VDOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV�
VRFLDOHV��FDGD�SDUWLFLSDFLäQ�VRFLDO�FRQFHGH�D�VX�WLWXODU�HO�GHUHFKR�D�HPLWLU�XQ�YRWR�
���(Q�OD�VRFLHGDG�DQäQLPD�QR�VHUÒ�YDOLGD�OD�FUHDFLäQ�GH�DFFLRQHV�TXH�GH�IRUPD�GLUHFWD�R�

LQGLUHFWD�DOWHUHQ�OD�SURSRUFLRQDOLGDG�HQWUH�HO�YDORU�QRPLQDO�GH�OD�DFFLäQ�\�HO�GHUHFKR�GH�YRWR�
��� (Q� OD� VRFLHGDG� DQäQLPD�� ORV� HVWDWXWRV� SRGUÒQ� ILMDU� FRQ� FDUÒFWHU� JHQHUDO� HO� QëPHUR�

PÒ[LPR�GH�YRWRV�TXH�SXHGHQ�HPLWLU�XQ�PLVPR�DFFLRQLVWD�� ODV�VRFLHGDGHV�SHUWHQHFLHQWHV�D�
XQ�PLVPR�JUXSR�R�TXLHQHV�DFWëHQ�GH�IRUPD�FRQFHUWDGD�FRQ�ORV�DQWHULRUHV��VLQ�SHUMXLFLR�GH�OD�
DSOLFDFLäQ�D�ODV�VRFLHGDGHV�FRWL]DGDV�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����

��� 3DUD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� DVLVWHQFLD� D� ODV� MXQWDV� \� HO� GH� YRWR� VHUÒ� OÞFLWD� OD�
DJUXSDFLäQ�GH�DFFLRQHV�
���'H�FRQIRUPLGDG�FRQ� OR�TXH�VH�GLVSRQJD�HQ� ORV�HVWDWXWRV�� HO� YRWR�GH� ODV�SURSXHVWDV�

VREUH�SXQWRV� FRPSUHQGLGRV�HQ�HO� RUGHQ�GHO� GÞD�GH�FXDOTXLHU� FODVH�GH� MXQWD�JHQHUDO� SRGUÒ�
GHOHJDUVH� R� HMHUFLWDUVH� SRU� HO� DFFLRQLVWD� PHGLDQWH� FRUUHVSRQGHQFLD� SRVWDO�� HOHFWUäQLFD� R�
FXDOTXLHU�RWUR�PHGLR�GH�FRPXQLFDFLäQ�D�GLVWDQFLD��VLHPSUH�TXH�VH�JDUDQWLFH�GHELGDPHQWH�OD�
LGHQWLGDG�GHO�VXMHWR�TXH�HMHUFH�VX�GHUHFKR�GH�YRWR�
��� /RV� DFFLRQLVWDV� TXH� HPLWDQ� VXV� YRWRV� D� GLVWDQFLD� GHEHUÒQ� VHU� WHQLGRV� HQ� FXHQWD� D�

HIHFWRV�GH�FRQVWLWXFLäQ�GH�OD�MXQWD�FRPR�SUHVHQWHV�

��� (O� VRFLR� QR� SRGUÒ� HMHUFLWDU� HO� GHUHFKR� GH� YRWR� FRUUHVSRQGLHQWH� D� VXV� DFFLRQHV� R�
SDUWLFLSDFLRQHV�FXDQGR�VH�WUDWH�GH�DGRSWDU�XQ�DFXHUGR�TXH�WHQJD�SRU�REMHWR�

D�� DXWRUL]DUOH� D� WUDQVPLWLU� DFFLRQHV� R� SDUWLFLSDFLRQHV� VXMHWDV� D� XQD� UHVWULFFLäQ� OHJDO� R�
HVWDWXWDULD�
E��H[FOXLUOH�GH�OD�VRFLHGDG�
F��OLEHUDUOH�GH�XQD�REOLJDFLäQ�R�FRQFHGHUOH�XQ�GHUHFKR�
G��IDFLOLWDUOH�FXDOTXLHU�WLSR�GH�DVLVWHQFLD�ILQDQFLHUD�� LQFOXLGD�OD�SUHVWDFLäQ�GH�JDUDQWÞDV�D�

VX�IDYRU�R
H��GLVSHQVDUOH�GH�ODV�REOLJDFLRQHV�GHULYDGDV�GHO�GHEHU�GH�OHDOWDG�FRQIRUPH�D�OR�SUHYLVWR�

HQ�HO�DUWÞFXOR�����

(Q� ODV� VRFLHGDGHV� DQäQLPDV�� OD� SURKLELFLäQ� GH� HMHUFLWDU� HO� GHUHFKR� GH� YRWR� HQ� ORV�
VXSXHVWRV�FRQWHPSODGRV�HQ�ODV�OHWUDV�D��\�E��DQWHULRUHV�VROR�VHUÒ�GH�DSOLFDFLäQ�FXDQGR�GLFKD�
SURKLELFLäQ� HVWÚ� H[SUHVDPHQWH� SUHYLVWD� HQ� ODV� FRUUHVSRQGLHQWHV� FOÒXVXODV� HVWDWXWDULDV�
UHJXODGRUDV�GH�OD�UHVWULFFLäQ�D�OD�OLEUH�WUDQVPLVLäQ�R�OD�H[FOXVLäQ�
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��� /DV� DFFLRQHV� R� SDUWLFLSDFLRQHV� GHO� VRFLR� TXH� VH� HQFXHQWUH� HQ� DOJXQDV� GH� ODV�
VLWXDFLRQHV� GH� FRQIOLFWR� GH� LQWHUÚV� FRQWHPSODGDV� HQ� HO� DSDUWDGR� DQWHULRU� VH� GHGXFLUÒQ� GHO�
FDSLWDO�VRFLDO�SDUD�HO�FäPSXWR�GH�OD�PD\RUÞD�GH�ORV�YRWRV�TXH�HQ�FDGD�FDVR�VHD�QHFHVDULD�
��� (Q� ORV� FDVRV� GH� FRQIOLFWR� GH� LQWHUÚV� GLVWLQWRV� GH� ORV� SUHYLVWRV� HQ� HO� DSDUWDGR� ��� ORV�

VRFLRV�QR�HVWDUÒQ�SULYDGRV�GH�VX�GHUHFKR�GH�YRWR��1R�REVWDQWH��FXDQGR�HO�YRWR�GHO�VRFLR�R�
VRFLRV�LQFXUVRV�HQ�FRQIOLFWR�KD\D�VLGR�GHFLVLYR�SDUD�OD�DGRSFLäQ�GHO�DFXHUGR��FRUUHVSRQGHUÒ��
HQ� FDVR� GH� LPSXJQDFLäQ�� D� OD� VRFLHGDG� \�� HQ� VX� FDVR�� DO� VRFLR� R� VRFLRV� DIHFWDGRV� SRU� HO�
FRQIOLFWR�� OD�FDUJD�GH� OD�SUXHED�GH� OD�FRQIRUPLGDG�GHO�DFXHUGR�DO� LQWHUÚV�VRFLDO��$O� VRFLR�R�
VRFLRV�TXH�LPSXJQHQ�OHV�FRUUHVSRQGHUÒ�OD�DFUHGLWDFLäQ�GHO�FRQIOLFWR�GH�LQWHUÚV��'H�HVWD�UHJOD�
VH�H[FHSWëDQ� ORV�DFXHUGRV�UHODWLYRV�DO�QRPEUDPLHQWR��HO�FHVH�� OD�UHYRFDFLäQ�\� OD�H[LJHQFLD�
GH�UHVSRQVDELOLGDG�GH�ORV�DGPLQLVWUDGRUHV�\�FXDOHVTXLHUD�RWURV�GH�DQÒORJR�VLJQLILFDGR�HQ�ORV�
TXH�HO�FRQIOLFWR�GH�LQWHUÚV�VH�UHILHUD�H[FOXVLYDPHQWH�D�OD�SRVLFLäQ�TXH�RVWHQWD�HO�VRFLR�HQ�OD�
VRFLHGDG��(Q�HVWRV�FDVRV��FRUUHVSRQGHUÒ�D�ORV�TXH�LPSXJQHQ�OD�DFUHGLWDFLäQ�GHO�SHUMXLFLR�DO�
LQWHUÚV�VRFLDO�

6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� HO� SUHVLGHQWH� \� HO� VHFUHWDULR� GH� OD� MXQWD�
JHQHUDO� VHUÒQ� ORV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� \�� HQ� VX� GHIHFWR�� ORV� GHVLJQDGRV� SRU� ORV�
VRFLRV�FRQFXUUHQWHV�DO�FRPLHQ]R�GH�OD�UHXQLäQ�

���$QWHV�GH�HQWUDU�HQ�HO�RUGHQ�GHO�GÞD�VH�IRUPDUÒ�OD�OLVWD�GH�ORV�DVLVWHQWHV��H[SUHVDQGR�HO�
FDUÒFWHU�R�UHSUHVHQWDFLäQ�GH�FDGD�XQR�\�HO�QëPHUR�GH�SDUWLFLSDFLRQHV�R�GH�DFFLRQHV�SURSLDV�
R�DMHQDV�FRQ�TXH�FRQFXUUDQ�
���$O�ILQDO�GH�OD�OLVWD�VH�GHWHUPLQDUÒ�HO�QëPHUR�GH�VRFLRV�SUHVHQWHV�R�UHSUHVHQWDGRV��DVÞ�

FRPR�HO� LPSRUWH�GHO� FDSLWDO�GHO�TXH�VHDQ� WLWXODUHV��HVSHFLILFDQGR�HO�TXH�FRUUHVSRQGH�D� ORV�
VRFLRV�FRQ�GHUHFKR�GH�YRWR�
��� (Q� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� OD� OLVWD� GH� DVLVWHQWHV� VH� LQFOXLUÒ�

QHFHVDULDPHQWH�HQ�HO�DFWD�

��� (Q� ODV� VRFLHGDGHV� DQäQLPDV� OD� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� TXHGDUÒ� YDOLGDPHQWH�
FRQVWLWXLGD� HQ� SULPHUD� FRQYRFDWRULD� FXDQGR� ORV� DFFLRQLVWDV� SUHVHQWHV� R� UHSUHVHQWDGRV�
SRVHDQ�� DO� PHQRV�� HO� YHLQWLFLQFR� SRU� FLHQWR� GHO� FDSLWDO� VXVFULWR� FRQ� GHUHFKR� GH� YRWR�� /RV�
HVWDWXWRV�SRGUÒQ�ILMDU�XQ�TXäUXP�VXSHULRU�
���(Q�VHJXQGD�FRQYRFDWRULD��VHUÒ�YÒOLGD�OD�FRQVWLWXFLäQ�GH�OD�MXQWD�FXDOTXLHUD�TXH�VHD�HO�

FDSLWDO�FRQFXUUHQWH�D�OD�PLVPD��VDOYR�TXH�ORV�HVWDWXWRV�ILMHQ�XQ�TXäUXP�GHWHUPLQDGR��HO�FXDO��
QHFHVDULDPHQWH��KDEUÒ�GH�VHU�LQIHULRU�DO�TXH�DTXHOORV�KD\DQ�HVWDEOHFLGR�R�H[LMD�OD�OH\�SDUD�OD�
SULPHUD�FRQYRFDWRULD�

��� (Q� ODV� VRFLHGDGHV� DQäQLPDV�� SDUD� TXH� OD� MXQWD� JHQHUDO� RUGLQDULD� R� H[WUDRUGLQDULD�
SXHGD� DFRUGDU� YÒOLGDPHQWH� HO� DXPHQWR� R� OD� UHGXFFLäQ� GHO� FDSLWDO� \� FXDOTXLHU� RWUD�
PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV��OD�HPLVLäQ�GH�REOLJDFLRQHV��OD�VXSUHVLäQ�R�OD�OLPLWDFLäQ�
GHO� GHUHFKR�GH�DGTXLVLFLäQ�SUHIHUHQWH�GH�QXHYDV�DFFLRQHV�� DVÞ� FRPR� OD� WUDQVIRUPDFLäQ�� OD�
IXVLäQ�� OD� HVFLVLäQ� R� OD� FHVLäQ� JOREDO� GH� DFWLYR� \� SDVLYR� \� HO� WUDVODGR� GH� GRPLFLOLR� DO�
H[WUDQMHUR�� VHUÒ� QHFHVDULD�� HQ� SULPHUD� FRQYRFDWRULD�� OD� FRQFXUUHQFLD� GH� DFFLRQLVWDV�
SUHVHQWHV�R�UHSUHVHQWDGRV�TXH�SRVHDQ��DO�PHQRV��HO�FLQFXHQWD�SRU�FLHQWR�GHO�FDSLWDO�VXVFULWR�
FRQ�GHUHFKR�GH�YRWR�
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���(Q�VHJXQGD�FRQYRFDWRULD�VHUÒ�VXILFLHQWH�OD�FRQFXUUHQFLD�GHO�YHLQWLFLQFR�SRU�FLHQWR�GH�
GLFKR�FDSLWDO�
���/RV�HVWDWXWRV�VRFLDOHV�SRGUÒQ�HOHYDU�ORV�TXäUXP�SUHYLVWRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�

��/DV�MXQWDV�JHQHUDOHV�VH�FHOHEUDUÒQ�HO�GÞD�VHâDODGR�HQ�OD�FRQYRFDWRULD��SHUR�SRGUÒQ�VHU�
SURUURJDGDV�VXV�VHVLRQHV�GXUDQWH�XQR�R�PÒV�GÞDV�FRQVHFXWLYRV�
���/D�SUäUURJD�SRGUÒ�DFRUGDUVH�D�SURSXHVWD�GH� ORV�DGPLQLVWUDGRUHV�R�D�SHWLFLäQ�GH�XQ�

QëPHUR�GH�VRFLRV�TXH�UHSUHVHQWH�OD�FXDUWD�SDUWH�GHO�FDSLWDO�SUHVHQWH�HQ�OD�MXQWD�
��� &XDOTXLHUD� TXH� VHD� HO� QëPHUR� GH� ODV� VHVLRQHV� HQ� TXH� VH� FHOHEUH� OD� MXQWD�� VH�

FRQVLGHUDUÒ�ëQLFD��OHYDQWÒQGRVH�XQD�VROD�DFWD�SDUD�WRGDV�ODV�VHVLRQHV�

���/RV�VRFLRV�GH�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�SRGUÒQ�VROLFLWDU�SRU�HVFULWR��FRQ�
DQWHULRULGDG�D�OD�UHXQLäQ�GH�OD�MXQWD�JHQHUDO�R�YHUEDOPHQWH�GXUDQWH�OD�PLVPD��ORV�LQIRUPHV�R�
DFODUDFLRQHV�TXH�HVWLPHQ�SUHFLVRV�DFHUFD�GH�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�RUGHQ�GHO�GÞD�
��� (O� äUJDQR� GH� DGPLQLVWUDFLäQ� HVWDUÒ� REOLJDGR� D� SURSRUFLRQÒUVHORV�� HQ� IRUPD� RUDO� R�

HVFULWD�GH�DFXHUGR�FRQ�HO�PRPHQWR�\�OD�QDWXUDOH]D�GH�OD�LQIRUPDFLäQ�VROLFLWDGD��VDOYR�HQ�ORV�
FDVRV�HQ�TXH��D�MXLFLR�GHO�SURSLR�äUJDQR��OD�SXEOLFLGDG�GH�ÚVWD�SHUMXGLTXH�HO�LQWHUÚV�VRFLDO�
���1R�SURFHGHUÒ� OD�GHQHJDFLäQ�GH� OD� LQIRUPDFLäQ�FXDQGR� OD�VROLFLWXG�HVWÚ�DSR\DGD�SRU�

VRFLRV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO�YHLQWLFLQFR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�

���+DVWD�HO�VÚSWLPR�GÞD�DQWHULRU�DO�SUHYLVWR�SDUD�OD�FHOHEUDFLäQ�GH�OD�MXQWD��ORV�DFFLRQLVWDV�
SRGUÒQ� VROLFLWDU� GH� ORV� DGPLQLVWUDGRUHV� ODV� LQIRUPDFLRQHV� R� DFODUDFLRQHV� TXH� HVWLPHQ�
SUHFLVDV�DFHUFD�GH�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�RUGHQ�GHO�GÞD��R�IRUPXODU�SRU�HVFULWR�ODV�
SUHJXQWDV�TXH�FRQVLGHUHQ�SHUWLQHQWHV�
/RV�DGPLQLVWUDGRUHV�HVWDUÒQ�REOLJDGRV�D� IDFLOLWDU� OD� LQIRUPDFLäQ�SRU�HVFULWR�KDVWD�HO�GÞD�

GH�OD�FHOHEUDFLäQ�GH�OD�MXQWD�JHQHUDO�
��� 'XUDQWH� OD� FHOHEUDFLäQ� GH� OD� MXQWD� JHQHUDO�� ORV� DFFLRQLVWDV� GH� OD� VRFLHGDG� SRGUÒQ�

VROLFLWDU�YHUEDOPHQWH� ODV� LQIRUPDFLRQHV�R�DFODUDFLRQHV�TXH�FRQVLGHUHQ�FRQYHQLHQWHV�DFHUFD�
GH�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�RUGHQ�GHO�GÞD��6L�HO�GHUHFKR�GHO�DFFLRQLVWD�QR�VH�SXGLHUD�
VDWLVIDFHU�HQ�HVH�PRPHQWR�� ORV�DGPLQLVWUDGRUHV�HVWDUÒQ�REOLJDGRV�D� IDFLOLWDU� OD� LQIRUPDFLäQ�
VROLFLWDGD�SRU�HVFULWR��GHQWUR�GH�ORV�VLHWH�GÞDV�VLJXLHQWHV�DO�GH�OD�WHUPLQDFLäQ�GH�OD�MXQWD�
��� /RV� DGPLQLVWUDGRUHV� HVWDUÒQ� REOLJDGRV� D� SURSRUFLRQDU� OD� LQIRUPDFLäQ� VROLFLWDGD� DO�

DPSDUR�GH�ORV�GRV�DSDUWDGRV�DQWHULRUHV��VDOYR�TXH�HVD�LQIRUPDFLäQ�VHD�LQQHFHVDULD�SDUD�OD�
WXWHOD� GH� ORV� GHUHFKRV� GHO� VRFLR�� R� H[LVWDQ� UD]RQHV� REMHWLYDV� SDUD� FRQVLGHUDU� TXH� SRGUÞD�
XWLOL]DUVH�SDUD�ILQHV�H[WUDVRFLDOHV�R�VX�SXEOLFLGDG�SHUMXGLTXH�D�OD�VRFLHGDG�R�D�ODV�VRFLHGDGHV�
YLQFXODGDV�
��� /D� LQIRUPDFLäQ� VROLFLWDGD� QR� SRGUÒ� GHQHJDUVH� FXDQGR� OD� VROLFLWXG� HVWÚ� DSR\DGD� SRU�

DFFLRQLVWDV� TXH� UHSUHVHQWHQ�� DO� PHQRV�� HO� YHLQWLFLQFR� SRU� FLHQWR� GHO� FDSLWDO� VRFLDO�� /RV�
HVWDWXWRV�SRGUÒQ�ILMDU�XQ�SRUFHQWDMH�PHQRU��VLHPSUH�TXH�VHD�VXSHULRU�DO�FLQFR�SRU�FLHQWR�GHO�
FDSLWDO�VRFLDO�
���/D�YXOQHUDFLäQ�GHO�GHUHFKR�GH�LQIRUPDFLäQ�SUHYLVWR�HQ�HO�DSDUWDGR���VROR�IDFXOWDUÒ�DO�

DFFLRQLVWD�SDUD�H[LJLU�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLäQ�GH�LQIRUPDFLäQ�\�ORV�GDâRV�\�SHUMXLFLRV�
TXH�VH�OH�KD\DQ�SRGLGR�FDXVDU��SHUR�QR�VHUÒ�FDXVD�GH�LPSXJQDFLäQ�GH�OD�MXQWD�JHQHUDO�
���(Q�HO�VXSXHVWR�GH�XWLOL]DFLäQ�DEXVLYD�R�SHUMXGLFLDO�GH�OD�LQIRUPDFLäQ�VROLFLWDGD��HO�VRFLR�

VHUÒ�UHVSRQVDEOH�GH�ORV�GDâRV�\�SHUMXLFLRV�FDXVDGRV�
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��� (Q� OD� MXQWD� JHQHUDO�� GHEHUÒQ� YRWDUVH� VHSDUDGDPHQWH� DTXHOORV� DVXQWRV� TXH� VHDQ�
VXVWDQFLDOPHQWH�LQGHSHQGLHQWHV�
���(Q�WRGR�FDVR��DXQTXH�ILJXUHQ�HQ�HO�PLVPR�SXQWR�GHO�RUGHQ�GHO�GÞD��GHEHUÒQ�YRWDUVH�GH�

IRUPD�VHSDUDGD�

D��HO�QRPEUDPLHQWR��OD�UDWLILFDFLäQ��OD�UHHOHFFLäQ�R�OD�VHSDUDFLäQ�GH�FDGD�DGPLQLVWUDGRU�
E��HQ�OD�PRGLILFDFLäQ�GH�HVWDWXWRV�VRFLDOHV��OD�GH�FDGD�DUWÞFXOR�R�JUXSR�GH�DUWÞFXORV�TXH�

WHQJDQ�DXWRQRPÞD�SURSLD�
F��DTXHOORV�DVXQWRV�HQ�ORV�TXH�DVÞ�VH�GLVSRQJD�HQ�ORV�HVWDWXWRV�GH�OD�VRFLHGDG�

(Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� ORV� DFXHUGRV� VRFLDOHV� VH� DGRSWDUÒQ� SRU�
PD\RUÞD�GH�ORV�YRWRV�YÒOLGDPHQWH�HPLWLGRV��VLHPSUH�TXH�UHSUHVHQWHQ�DO�PHQRV�XQ�WHUFLR�GH�
ORV�YRWRV�FRUUHVSRQGLHQWHV�D� ODV�SDUWLFLSDFLRQHV�VRFLDOHV�HQ�TXH�VH�GLYLGD�HO�FDSLWDO�VRFLDO��
1R�VH�FRPSXWDUÒQ�ORV�YRWRV�HQ�EODQFR�

3RU�H[FHSFLäQ�D�OR�GLVSXHVWR�HQ�DUWÞFXOR�DQWHULRU�

D��(O� DXPHQWR�R� OD� UHGXFFLäQ�GHO� FDSLWDO� \� FXDOTXLHU� RWUD�PRGLILFDFLäQ�GH� ORV�HVWDWXWRV�
VRFLDOHV�UHTXHULUÒQ�HO�YRWR�IDYRUDEOH�GH�PÒV�GH�OD�PLWDG�GH�ORV�YRWRV�FRUUHVSRQGLHQWHV�D�ODV�
SDUWLFLSDFLRQHV�HQ�TXH�VH�GLYLGD�HO�FDSLWDO�VRFLDO�
E�� /D� DXWRUL]DFLäQ� D� ORV� DGPLQLVWUDGRUHV� SDUD� TXH� VH� GHGLTXHQ�� SRU� FXHQWD� SURSLD� R�

DMHQD�� DO� PLVPR�� DQÒORJR� R� FRPSOHPHQWDULR� JÚQHUR� GH� DFWLYLGDG� TXH� FRQVWLWX\D� HO� REMHWR�
VRFLDO��OD�VXSUHVLäQ�R�OD�OLPLWDFLäQ�GHO�GHUHFKR�GH�SUHIHUHQFLD�HQ�ORV�DXPHQWRV�GHO�FDSLWDO��OD�
WUDQVIRUPDFLäQ�� OD� IXVLäQ�� OD� HVFLVLäQ�� OD� FHVLäQ� JOREDO� GH� DFWLYR� \� SDVLYR� \� HO� WUDVODGR� GHO�
GRPLFLOLR�DO�H[WUDQMHUR��\�OD�H[FOXVLäQ�GH�VRFLRV�UHTXHULUÒQ�HO�YRWR�IDYRUDEOH�GH��DO�PHQRV��GRV�
WHUFLRV�GH�ORV�YRWRV�FRUUHVSRQGLHQWHV�D�ODV�SDUWLFLSDFLRQHV�HQ�TXH�VH�GLYLGD�HO�FDSLWDO�VRFLDO�

���3DUD�WRGRV�R�DOJXQRV�DVXQWRV�GHWHUPLQDGRV��ORV�HVWDWXWRV�SRGUÒQ�H[LJLU�XQ�SRUFHQWDMH�
GH�YRWRV�IDYRUDEOHV�VXSHULRU�DO�HVWDEOHFLGR�SRU�OD�OH\��VLQ�OOHJDU�D�OD�XQDQLPLGDG�
��� /RV� HVWDWXWRV� SRGUÒQ� H[LJLU�� DGHPÒV� GH� OD� SURSRUFLäQ� GH� YRWRV� OHJDO� R�

HVWDWXWDULDPHQWH�HVWDEOHFLGD��HO�YRWR�IDYRUDEOH�GH�XQ�GHWHUPLQDGR�QëPHUR�GH�VRFLRV�

���(Q�ODV�VRFLHGDGHV�DQäQLPDV��ORV�DFXHUGRV�VRFLDOHV�VH�DGRSWDUÒQ�SRU�PD\RUÞD�VLPSOH�
GH� ORV� YRWRV� GH� ORV� DFFLRQLVWDV� SUHVHQWHV� R� UHSUHVHQWDGRV� HQ� OD� MXQWD�� HQWHQGLÚQGRVH�
DGRSWDGR�XQ�DFXHUGR�FXDQGR�REWHQJD�PÒV�YRWRV�D�IDYRU�TXH�HQ�FRQWUD�GHO�FDSLWDO�SUHVHQWH�R�
UHSUHVHQWDGR�
���3DUD�OD�DGRSFLäQ�GH�ORV�DFXHUGRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR������VL�HO�FDSLWDO�SUHVHQWH�

R� UHSUHVHQWDGR� VXSHUD� HO� FLQFXHQWD� SRU� FLHQWR� EDVWDUÒ� FRQ� TXH� HO� DFXHUGR� VH� DGRSWH� SRU�
PD\RUÞD�DEVROXWD��6LQ�HPEDUJR��VH�UHTXHULUÒ�HO�YRWR�IDYRUDEOH�GH�ORV�GRV�WHUFLRV�GHO�FDSLWDO�
SUHVHQWH�R�UHSUHVHQWDGR�HQ�OD�MXQWD�FXDQGR�HQ�VHJXQGD�FRQYRFDWRULD�FRQFXUUDQ�DFFLRQLVWDV�
TXH�UHSUHVHQWHQ�HO�YHLQWLFLQFR�SRU�FLHQWR�R�PÒV�GHO�FDSLWDO�VXVFULWR�FRQ�GHUHFKR�GH�YRWR�VLQ�
DOFDQ]DU�HO�FLQFXHQWD�SRU�FLHQWR�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



��� /RV� HVWDWXWRV� VRFLDOHV� SRGUÒQ� HOHYDU� ODV� PD\RUÞDV� SUHYLVWDV� HQ� ORV� DSDUWDGRV�
DQWHULRUHV�

���7RGRV�ORV�DFXHUGRV�VRFLDOHV�GHEHUÒQ�FRQVWDU�HQ�DFWD�
���(O�DFWD�GHEHUÒ�VHU�DSUREDGD�SRU�OD�SURSLD�MXQWD�DO�ILQDO�GH�OD�UHXQLäQ�R��HQ�VX�GHIHFWR��

\� GHQWUR� GHO� SOD]R� GH� TXLQFH� GÞDV�� SRU� HO� SUHVLGHQWH� GH� OD� MXQWD� JHQHUDO� \� GRV� VRFLRV�
LQWHUYHQWRUHV��XQR�HQ�UHSUHVHQWDFLäQ�GH�OD�PD\RUÞD�\�RWUR�SRU�OD�PLQRUÞD�
���/RV�DFXHUGRV�VRFLDOHV�SRGUÒQ�HMHFXWDUVH�D�SDUWLU�GH�OD�IHFKD�GH�OD�DSUREDFLäQ�GHO�DFWD�

HQ�OD�TXH�FRQVWHQ�

���/RV�DGPLQLVWUDGRUHV�SRGUÒQ�UHTXHULU�OD�SUHVHQFLD�GH�QRWDULR�SDUD�TXH�OHYDQWH�DFWD�GH�
OD�MXQWD�JHQHUDO�\�HVWDUÒQ�REOLJDGRV�D�KDFHUOR�VLHPSUH�TXH��FRQ�FLQFR�GÞDV�GH�DQWHODFLäQ�DO�
SUHYLVWR�SDUD�OD�FHOHEUDFLäQ�GH�OD�MXQWD��OR�VROLFLWHQ�VRFLRV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO�XQR�
SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�HQ�OD�VRFLHGDG�DQäQLPD�R�HO�FLQFR�SRU�FLHQWR�HQ�OD�VRFLHGDG�GH�
UHVSRQVDELOLGDG�OLPLWDGD��(Q�HVWH�FDVR��ORV�DFXHUGRV�VäOR�VHUÒQ�HILFDFHV�VL�FRQVWDQ�HQ�DFWD�
QRWDULDO�
���(O�DFWD�QRWDULDO�QR�VH�VRPHWHUÒ�D� WUÒPLWH�GH�DSUREDFLäQ�� WHQGUÒ� OD�FRQVLGHUDFLäQ�GH�

DFWD�GH�OD�MXQWD�\�ORV�DFXHUGRV�TXH�FRQVWHQ�HQ�HOOD�SRGUÒQ�HMHFXWDUVH�D�SDUWLU�GH�OD�IHFKD�GH�
VX�FLHUUH�
���/RV�KRQRUDULRV�QRWDULDOHV�VHUÒQ�GH�FDUJR�GH�OD�VRFLHGDG�

���6RQ� LPSXJQDEOHV� ORV�DFXHUGRV�VRFLDOHV�TXH�VHDQ�FRQWUDULRV�D� OD�/H\��VH�RSRQJDQ�D�
ORV� HVWDWXWRV� R� DO� UHJODPHQWR� GH� OD� MXQWD� GH� OD� VRFLHGDG� R� OHVLRQHQ� HO� LQWHUÚV� VRFLDO� HQ�
EHQHILFLR�GH�XQR�R�YDULRV�VRFLRV�R�GH�WHUFHURV�
/D� OHVLäQ� GHO� LQWHUÚV� VRFLDO� VH� SURGXFH� WDPELÚQ� FXDQGR� HO� DFXHUGR�� DXQ� QR� FDXVDQGR�

GDâR�DO�SDWULPRQLR�VRFLDO��VH�LPSRQH�GH�PDQHUD�DEXVLYD�SRU�OD�PD\RUÞD��6H�HQWLHQGH�TXH�HO�
DFXHUGR�VH�LPSRQH�GH�IRUPD�DEXVLYD�FXDQGR��VLQ�UHVSRQGHU�D�XQD�QHFHVLGDG�UD]RQDEOH�GH�OD�
VRFLHGDG�� VH� DGRSWD� SRU� OD�PD\RUÞD� HQ� LQWHUÚV� SURSLR� \� HQ� GHWULPHQWR� LQMXVWLILFDGR� GH� ORV�
GHPÒV�VRFLRV�
���1R�VHUÒ�SURFHGHQWH�OD�LPSXJQDFLäQ�GH�XQ�DFXHUGR�VRFLDO�FXDQGR�KD\D�VLGR�GHMDGR�VLQ�

HIHFWR� R� VXVWLWXLGR� YÒOLGDPHQWH� SRU� RWUR� DGRSWDGR� DQWHV� GH� TXH� VH� KXELHUD� LQWHUSXHVWR� OD�
GHPDQGD�GH�LPSXJQDFLäQ��6L�OD�UHYRFDFLäQ�R�VXVWLWXFLäQ�KXELHUD�WHQLGR�OXJDU�GHVSXÚV�GH�OD�
LQWHUSRVLFLäQ�� HO� MXH]� GLFWDUÒ� DXWR� GH� WHUPLQDFLäQ� GHO� SURFHGLPLHQWR� SRU� GHVDSDULFLäQ�
VREUHYHQLGD�GHO�REMHWR�
/R�GLVSXHVWR�HQ�HVWH�DSDUWDGR�VH�HQWLHQGH�VLQ�SHUMXLFLR�GHO�GHUHFKR�GHO�TXH�LPSXJQH�D�

LQVWDU� OD�HOLPLQDFLäQ�GH� ORV�HIHFWRV�R� OD� UHSDUDFLäQ�GH� ORV�GDâRV�TXH�HO�DFXHUGR� OH�KXELHUD�
RFDVLRQDGR�PLHQWUDV�HVWXYR�HQ�YLJRU�
���7DPSRFR�SURFHGHUÒ�OD�LPSXJQDFLäQ�GH�DFXHUGRV�EDVDGD�HQ�ORV�VLJXLHQWHV�PRWLYRV�

D�� /D� LQIUDFFLäQ� GH� UHTXLVLWRV�PHUDPHQWH� SURFHGLPHQWDOHV� HVWDEOHFLGRV� SRU� OD� /H\�� ORV�
HVWDWXWRV�R�ORV�UHJODPHQWRV�GH�OD�MXQWD�\�GHO�FRQVHMR��SDUD�OD�FRQYRFDWRULD�R�OD�FRQVWLWXFLäQ�
GHO�äUJDQR�R�SDUD�OD�DGRSFLäQ�GHO�DFXHUGR��VDOYR�TXH�VH�WUDWH�GH�XQD�LQIUDFFLäQ�UHODWLYD�D�OD�
IRUPD�\�SOD]R�SUHYLR�GH�OD�FRQYRFDWRULD��D�ODV�UHJODV�HVHQFLDOHV�GH�FRQVWLWXFLäQ�GHO�äUJDQR�R�
D� ODV�PD\RUÞDV�QHFHVDULDV�SDUD� OD�DGRSFLäQ�GH� ORV�DFXHUGRV��DVÞ� FRPR�FXDOTXLHU�RWUD�TXH�
WHQJD�FDUÒFWHU�UHOHYDQWH�
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E�� /D� LQFRUUHFFLäQ� R� LQVXILFLHQFLD� GH� OD� LQIRUPDFLäQ� IDFLOLWDGD� SRU� OD� VRFLHGDG� HQ�
UHVSXHVWD� DO� HMHUFLFLR� GHO� GHUHFKR�GH� LQIRUPDFLäQ� FRQ�DQWHULRULGDG�D� OD� MXQWD�� VDOYR�TXH� OD�
LQIRUPDFLäQ� LQFRUUHFWD� R� QR� IDFLOLWDGD� KXELHUD� VLGR� HVHQFLDO� SDUD� HO� HMHUFLFLR� UD]RQDEOH� SRU�
SDUWH� GHO� DFFLRQLVWD� R� VRFLR� PHGLR�� GHO� GHUHFKR� GH� YRWR� R� GH� FXDOTXLHUD� GH� ORV� GHPÒV�
GHUHFKRV�GH�SDUWLFLSDFLäQ�
F��/D�SDUWLFLSDFLäQ�HQ�OD�UHXQLäQ�GH�SHUVRQDV�QR�OHJLWLPDGDV��VDOYR�TXH�HVD�SDUWLFLSDFLäQ�

KXELHUD�VLGR�GHWHUPLQDQWH�SDUD�OD�FRQVWLWXFLäQ�GHO�äUJDQR�
G��/D�LQYDOLGH]�GH�XQR�R�YDULRV�YRWRV�R�HO�FäPSXWR�HUUäQHR�GH�ORV�HPLWLGRV��VDOYR�TXH�HO�

YRWR� LQYÒOLGR�R�HO�HUURU�GH�FäPSXWR�KXELHUDQ�VLGR�GHWHUPLQDQWHV�SDUD� OD�FRQVHFXFLäQ�GH� OD�
PD\RUÞD�H[LJLEOH�

3UHVHQWDGD� OD� GHPDQGD�� OD� FXHVWLäQ� VREUH� HO� FDUÒFWHU� HVHQFLDO� R� GHWHUPLQDQWH� GH� ORV�
PRWLYRV�GH�LPSXJQDFLäQ�SUHYLVWRV�HQ�HVWH�DSDUWDGR�VH�SODQWHDUÒ�FRPR�FXHVWLäQ�LQFLGHQWDO�GH�
SUHYLR�SURQXQFLDPLHQWR�

���/D�DFFLäQ�GH�LPSXJQDFLäQ�GH�ORV�DFXHUGRV�VRFLDOHV�FDGXFDUÒ�HQ�HO�SOD]R�GH�XQ�DâR��
VDOYR� TXH� WHQJD� SRU� REMHWR� DFXHUGRV� TXH� SRU� VXV� FLUFXQVWDQFLDV�� FDXVD� R� FRQWHQLGR�
UHVXOWDUHQ�FRQWUDULRV�DO�RUGHQ�SëEOLFR��HQ�FX\R�FDVR�OD�DFFLäQ�QR�FDGXFDUÒ�QL�SUHVFULELUÒ�
��� (O� SOD]R� GH� FDGXFLGDG� VH� FRPSXWDUÒ� GHVGH� OD� IHFKD� GH� DGRSFLäQ� GHO� DFXHUGR� VL�

KXELHUD� VLGR� DGRSWDGR� HQ� MXQWD� GH� VRFLRV� R� HQ� UHXQLäQ� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� \�
GHVGH� OD� IHFKD�GH� UHFHSFLäQ�GH� OD� FRSLD�GHO� DFWD� VL� HO� DFXHUGR�KXELHUD� VLGR�DGRSWDGR�SRU�
HVFULWR��6L�HO�DFXHUGR�VH�KXELHUD�LQVFULWR��HO�SOD]R�GH�FDGXFLGDG�VH�FRPSXWDUÒ�GHVGH�OD�IHFKD�
GH�RSRQLELOLGDG�GH�OD�LQVFULSFLäQ�

��� 3DUD� OD� LPSXJQDFLäQ� GH� ORV� DFXHUGRV� VRFLDOHV� HVWÒQ� OHJLWLPDGRV� FXDOTXLHUD� GH� ORV�
DGPLQLVWUDGRUHV�� ORV� WHUFHURV� TXH� DFUHGLWHQ� XQ� LQWHUÚV� OHJÞWLPR� \� ORV� VRFLRV� TXH� KXELHUDQ�
DGTXLULGR�WDO�FRQGLFLäQ�DQWHV�GH�OD�DGRSFLäQ�GHO�DFXHUGR��VLHPSUH�TXH�UHSUHVHQWHQ��LQGLYLGXDO�
R�FRQMXQWDPHQWH��DO�PHQRV�HO�XQR�SRU�FLHQWR�GHO�FDSLWDO�
/RV� HVWDWXWRV� SRGUÒQ� UHGXFLU� ORV� SRUFHQWDMHV� GH� FDSLWDO� LQGLFDGRV� \�� HQ� WRGR� FDVR�� ORV�

VRFLRV� TXH� QR� ORV� DOFDQFHQ� WHQGUÒQ� GHUHFKR� DO� UHVDUFLPLHQWR� GHO� GDâR� TXH� OHV� KD\D�
RFDVLRQDGR�HO�DFXHUGR�LPSXJQDEOH�
��� 3DUD� OD� LPSXJQDFLäQ� GH� ORV� DFXHUGRV� TXH� VHDQ� FRQWUDULRV� DO� RUGHQ� SëEOLFR� HVWDUÒ�

OHJLWLPDGR�FXDOTXLHU�VRFLR��DXQTXH�KXELHUDQ�DGTXLULGR�HVD�FRQGLFLäQ�GHVSXÚV�GHO�DFXHUGR��
DGPLQLVWUDGRU�R�WHUFHUR�
��� /DV�DFFLRQHV�GH� LPSXJQDFLäQ�GHEHUÒQ�GLULJLUVH� FRQWUD� OD� VRFLHGDG��&XDQGR�HO� DFWRU�

WXYLHVH�OD�UHSUHVHQWDFLäQ�H[FOXVLYD�GH�OD�VRFLHGDG�\�OD�MXQWD�QR�WXYLHVH�GHVLJQDGR�D�QDGLH�D�
WDO� HIHFWR�� HO� MXH]� TXH� FRQR]FD� GH� OD� LPSXJQDFLäQ� QRPEUDUÒ� OD� SHUVRQD� TXH� KD� GH�
UHSUHVHQWDUOD� HQ� HO� SURFHVR�� HQWUH� ORV� VRFLRV� TXH� KXELHUHQ� YRWDGR� D� IDYRU� GHO� DFXHUGR�
LPSXJQDGR�
���/RV�VRFLRV�TXH�KXELHUHQ�YRWDGR�D�IDYRU�GHO�DFXHUGR�LPSXJQDGR�SRGUÒQ�LQWHUYHQLU�D�VX�

FRVWD�HQ�HO�SURFHVR�SDUD�PDQWHQHU�VX�YDOLGH]�
��� 1R� SRGUÒ� DOHJDU� GHIHFWRV� GH� IRUPD� HQ� HO� SURFHVR� GH� DGRSFLäQ� GHO� DFXHUGR� TXLHQ�

KDELHQGR�WHQLGR�RFDVLäQ�GH�GHQXQFLDUORV�HQ�HO�PRPHQWR�RSRUWXQR��QR�OR�KXELHUD�KHFKR�

��� 3DUD� OD� LPSXJQDFLäQ� GH� ORV� DFXHUGRV� VRFLDOHV�� VH� VHJXLUÒQ� ORV� WUÒPLWHV� GHO� MXLFLR�
RUGLQDULR�\�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO�
��(Q�HO�FDVR�GH�TXH�IXHUD�SRVLEOH�HOLPLQDU�OD�FDXVD�GH�LPSXJQDFLäQ��HO� MXH]��D�VROLFLWXG�

GH� OD� VRFLHGDG� GHPDQGDGD�� RWRUJDUÒ� XQ� SOD]R� UD]RQDEOH� SDUD� TXH� DTXHOOD� SXHGD� VHU�
VXEVDQDGD�

��� /D� VHQWHQFLD� ILUPH� TXH� GHFODUH� OD� QXOLGDG� GH� XQ� DFXHUGR� LQVFULELEOH� KDEUÒ� GH�
LQVFULELUVH�HQ�HO�5HJLVWUR�0HUFDQWLO��(O��%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO¬�SXEOLFDUÒ�XQ�
H[WUDFWR�
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���(Q�HO�FDVR�GH�TXH�HO�DFXHUGR�LPSXJQDGR�HVWXYLHVH�LQVFULWR�HQ�HO�5HJLVWUR�0HUFDQWLO��OD�
VHQWHQFLD�GHWHUPLQDUÒ�DGHPÒV�OD�FDQFHODFLäQ�GH�VX�LQVFULSFLäQ��DVÞ�FRPR�OD�GH�ORV�DVLHQWRV�
SRVWHULRUHV�TXH�UHVXOWHQ�FRQWUDGLFWRULRV�FRQ�HOOD�

(V�FRPSHWHQFLD�GH�ORV�DGPLQLVWUDGRUHV�OD�JHVWLäQ�\�OD�UHSUHVHQWDFLäQ�GH�OD�VRFLHGDG�HQ�
ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWD�OH\�

���/D�DGPLQLVWUDFLäQ�GH�OD�VRFLHGDG�VH�SRGUÒ�FRQILDU�D�XQ�DGPLQLVWUDGRU�ëQLFR��D�YDULRV�
DGPLQLVWUDGRUHV� TXH� DFWëHQ� GH� IRUPD� VROLGDULD� R� GH� IRUPD� FRQMXQWD� R� D� XQ� FRQVHMR� GH�
DGPLQLVWUDFLäQ�
��� (Q� OD� VRFLHGDG� DQäQLPD�� FXDQGR� OD� DGPLQLVWUDFLäQ� FRQMXQWD� VH� FRQIÞH� D� GRV�

DGPLQLVWUDGRUHV��ÚVWRV�DFWXDUÒQ�GH�IRUPD�PDQFRPXQDGD�\��FXDQGR�VH�FRQIÞH�D�PÒV�GH�GRV�
DGPLQLVWUDGRUHV��FRQVWLWXLUÒQ�FRQVHMR�GH�DGPLQLVWUDFLäQ�
���(Q� OD� VRFLHGDG�GH� UHVSRQVDELOLGDG� OLPLWDGD� ORV� HVWDWXWRV� VRFLDOHV� SRGUÒQ�HVWDEOHFHU�

GLVWLQWRV�PRGRV�GH�RUJDQL]DU�OD�DGPLQLVWUDFLäQ�DWULEX\HQGR�D�OD�MXQWD�GH�VRFLRV�OD�IDFXOWDG�GH�
RSWDU�DOWHUQDWLYDPHQWH�SRU�FXDOTXLHUD�GH�HOORV�VLQ�QHFHVLGDG�GH�PRGLILFDFLäQ�HVWDWXWDULD�
��� 7RGR� DFXHUGR� TXH� DOWHUH� HO� PRGR� GH� RUJDQL]DU� OD� DGPLQLVWUDFLäQ� GH� OD� VRFLHGDG��

FRQVWLWX\D�R�QR�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV��VH�FRQVLJQDUÒ�HQ�HVFULWXUD�SëEOLFD�\�
VH�LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO�

&XDQGR� ORV�HVWDWXWRV�HVWDEOH]FDQ�VRODPHQWH�HO�PÞQLPR�\�HO�PÒ[LPR�� FRUUHVSRQGH�D� OD�
MXQWD� JHQHUDO� OD� GHWHUPLQDFLäQ� GHO� QëPHUR� GH� DGPLQLVWUDGRUHV�� VLQ� PÒV� OÞPLWHV� TXH� ORV�
HVWDEOHFLGRV�SRU�OD�OH\�

���/RV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�GH�FDSLWDO�SRGUÒQ�VHU�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�
���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH� ORV�HVWDWXWRV��SDUD�VHU�QRPEUDGR�DGPLQLVWUDGRU�QR�VH�

UHTXHULUÒ�OD�FRQGLFLäQ�GH�VRFLR�

���(Q�FDVR�GH�VHU�QRPEUDGR�DGPLQLVWUDGRU�XQD�SHUVRQD�MXUÞGLFD��VHUÒ�QHFHVDULR�TXH�ÚVWD�
GHVLJQH�D�XQD�VROD�SHUVRQD�QDWXUDO�SDUD�HO�HMHUFLFLR�SHUPDQHQWH�GH�ODV�IXQFLRQHV�SURSLDV�GHO�
FDUJR�
���/D�UHYRFDFLäQ�GH�VX�UHSUHVHQWDQWH�SRU�OD�SHUVRQD�MXUÞGLFD�DGPLQLVWUDGRUD�QR�SURGXFLUÒ�

HIHFWR�HQ�WDQWR�QR�GHVLJQH�D�OD�SHUVRQD�TXH�OH�VXVWLWX\D��(VWD�GHVLJQDFLäQ�VH�LQVFULELUÒ�HQ�HO�
5HJLVWUR�0HUFDQWLO�HQ�ORV�WÚUPLQRV�SUHYLVWRV�HQ�HO�DUWÞFXOR�����

��� 1R� SXHGHQ� VHU� DGPLQLVWUDGRUHV� ORV� PHQRUHV� GH� HGDG� QR� HPDQFLSDGRV�� ORV�
MXGLFLDOPHQWH� LQFDSDFLWDGRV�� ODV� SHUVRQDV� LQKDELOLWDGDV� FRQIRUPH� D� OD� /H\� &RQFXUVDO�
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PLHQWUDV�QR�KD\D�FRQFOXLGR�HO�SHUÞRGR�GH�LQKDELOLWDFLäQ�ILMDGR�HQ�OD�VHQWHQFLD�GH�FDOLILFDFLäQ�
GHO�FRQFXUVR�\�ORV�FRQGHQDGRV�SRU�GHOLWRV�FRQWUD�OD�OLEHUWDG��FRQWUD�HO�SDWULPRQLR�R�FRQWUD�HO�
RUGHQ�VRFLRHFRQäPLFR��FRQWUD� OD�VHJXULGDG�FROHFWLYD��FRQWUD� OD�$GPLQLVWUDFLäQ�GH�-XVWLFLD�R�
SRU� FXDOTXLHU� FODVH�GH� IDOVHGDG��DVÞ� FRPR�DTXÚOORV�TXH�SRU� UD]äQ�GH�VX�FDUJR�QR�SXHGDQ�
HMHUFHU�HO�FRPHUFLR�
���7DPSRFR�SRGUÒQ�VHU�DGPLQLVWUDGRUHV�ORV�IXQFLRQDULRV�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLäQ�

SëEOLFD� FRQ� IXQFLRQHV� D� VX� FDUJR� TXH� VH� UHODFLRQHQ� FRQ� ODV� DFWLYLGDGHV� SURSLDV� GH� ODV�
VRFLHGDGHV�GH�TXH�VH� WUDWH�� ORV� MXHFHV�R�PDJLVWUDGRV�\� ODV�GHPÒV�SHUVRQDV�DIHFWDGDV�SRU�
XQD�LQFRPSDWLELOLGDG�OHJDO�

���/D�FRPSHWHQFLD�SDUD�HO�QRPEUDPLHQWR�GH�ORV�DGPLQLVWUDGRUHV�FRUUHVSRQGH�D�OD�MXQWD�
GH�VRFLRV�VLQ�PÒV�H[FHSFLRQHV�TXH�ODV�HVWDEOHFLGDV�HQ�OD�OH\�
���(Q�GHIHFWR�GH�GLVSRVLFLäQ�HVWDWXWDULD��OD�MXQWD�JHQHUDO�SRGUÒ�ILMDU�ODV�JDUDQWÞDV�TXH�ORV�

DGPLQLVWUDGRUHV�GHEHUÒQ�SUHVWDU�R�UHOHYDUORV�GH�HVWD�SUHVWDFLäQ�
��� (O� QRPEUDPLHQWR� GH� ORV� DGPLQLVWUDGRUHV� VXUWLUÒ� HIHFWR� GHVGH� HO� PRPHQWR� GH� VX�

DFHSWDFLäQ�

���(O�QRPEUDPLHQWR�GH�ORV�DGPLQLVWUDGRUHV��XQD�YH]�DFHSWDGR��GHEHUÒ�VHU�SUHVHQWDGR�D�
LQVFULSFLäQ� HQ� HO�5HJLVWUR�0HUFDQWLO� KDFLHQGR� FRQVWDU� OD� LGHQWLGDG� GH� ORV� QRPEUDGRV� \�� HQ�
UHODFLäQ� D� ORV� DGPLQLVWUDGRUHV� TXH� WHQJDQ� DWULEXLGD� OD� UHSUHVHQWDFLäQ� GH� OD� VRFLHGDG�� VL�
SXHGHQ�DFWXDU�SRU�VÞ�VRORV�R�QHFHVLWDQ�KDFHUOR�FRQMXQWDPHQWH�
���/D�SUHVHQWDFLäQ�D�OD�LQVFULSFLäQ�GHEHUÒ�UHDOL]DUVH�GHQWUR�GH�ORV�GLH]�GÞDV�VLJXLHQWHV�D�

OD�IHFKD�GH�OD�DFHSWDFLäQ�

���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV�VRFLDOHV��SRGUÒQ�VHU�QRPEUDGRV�VXSOHQWHV�
GH�ORV�DGPLQLVWUDGRUHV�SDUD�HO�FDVR�GH�TXH�FHVHQ�SRU�FXDOTXLHU�FDXVD�XQR�R�YDULRV�GH�HOORV��
(O� QRPEUDPLHQWR� \� DFHSWDFLäQ�GH� ORV� VXSOHQWHV� FRPR�DGPLQLVWUDGRUHV� VH� LQVFULELUÒQ� HQ�HO�
5HJLVWUR�0HUFDQWLO�XQD�YH]�SURGXFLGR�HO�FHVH�GHO�DQWHULRU�WLWXODU�
���6L�ORV�HVWDWXWRV�VRFLDOHV�HVWDEOHFLHUDQ�XQ�SOD]R�GHWHUPLQDGR�GH�GXUDFLäQ�GHO�FDUJR�GH�

DGPLQLVWUDGRU�� HO� QRPEUDPLHQWR� GHO� VXSOHQWH� VH� HQWHQGHUÒ� HIHFWXDGR� SRU� HO� SHUÞRGR�
SHQGLHQWH�GH�FXPSOLU�SRU�OD�SHUVRQD�FX\D�YDFDQWH�VH�FXEUD�

���(O�FDUJR�GH�DGPLQLVWUDGRU�HV�JUDWXLWR��D�PHQRV�TXH�ORV�HVWDWXWRV�VRFLDOHV�HVWDEOH]FDQ�
OR�FRQWUDULR�GHWHUPLQDQGR�HO�VLVWHPD�GH�UHPXQHUDFLäQ�
��� (O� VLVWHPD� GH� UHPXQHUDFLäQ� HVWDEOHFLGR� GHWHUPLQDUÒ� HO� FRQFHSWR� R� FRQFHSWRV�

UHWULEXWLYRV�D�SHUFLELU�SRU�ORV�DGPLQLVWUDGRUHV�HQ�VX�FRQGLFLäQ�GH�WDOHV�\�TXH�SRGUÒQ�FRQVLVWLU��
HQWUH�RWURV��HQ�XQR�R�YDULRV�GH�ORV�VLJXLHQWHV�

D��XQD�DVLJQDFLäQ�ILMD�
E��GLHWDV�GH�DVLVWHQFLD�
F��SDUWLFLSDFLäQ�HQ�EHQHILFLRV�
G��UHWULEXFLäQ�YDULDEOH�FRQ�LQGLFDGRUHV�R�SDUÒPHWURV�JHQHUDOHV�GH�UHIHUHQFLD�
H��UHPXQHUDFLäQ�HQ�DFFLRQHV�R�YLQFXODGD�D�VX�HYROXFLäQ�
I�� LQGHPQL]DFLRQHV� SRU� FHVH�� VLHPSUH� \� FXDQGR� HO� FHVH� QR� HVWXYLHVH�PRWLYDGR� SRU� HO�

LQFXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�DGPLQLVWUDGRU�\
J��ORV�VLVWHPDV�GH�DKRUUR�R�SUHYLVLäQ�TXH�VH�FRQVLGHUHQ�RSRUWXQRV�

���(O� LPSRUWH�PÒ[LPR�GH� OD�UHPXQHUDFLäQ�DQXDO�GHO�FRQMXQWR�GH� ORV�DGPLQLVWUDGRUHV�HQ�
VX�FRQGLFLäQ�GH� WDOHV�GHEHUÒ�VHU�DSUREDGR�SRU� OD� MXQWD�JHQHUDO� \�SHUPDQHFHUÒ�YLJHQWH�HQ�
WDQWR� QR� VH� DSUXHEH� VX� PRGLILFDFLäQ�� 6DOYR� TXH� OD� MXQWD� JHQHUDO� GHWHUPLQH� RWUD� FRVD�� OD�
GLVWULEXFLäQ�GH� OD�UHWULEXFLäQ�HQWUH� ORV�GLVWLQWRV�DGPLQLVWUDGRUHV�VH�HVWDEOHFHUÒ�SRU�DFXHUGR�
GH�ÚVWRV�\��HQ�HO� FDVR�GHO� FRQVHMR�GH�DGPLQLVWUDFLäQ��SRU�GHFLVLäQ�GHO�PLVPR��TXH�GHEHUÒ�
WRPDU�HQ�FRQVLGHUDFLäQ�ODV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�DWULEXLGDV�D�FDGD�FRQVHMHUR�
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���/D�UHPXQHUDFLäQ�GH�ORV�DGPLQLVWUDGRUHV�GHEHUÒ�HQ�WRGR�FDVR�JXDUGDU�XQD�SURSRUFLäQ�
UD]RQDEOH� FRQ� OD� LPSRUWDQFLD� GH� OD� VRFLHGDG�� OD� VLWXDFLäQ� HFRQäPLFD� TXH� WXYLHUD� HQ� FDGD�
PRPHQWR� \� ORV� HVWÒQGDUHV� GH� PHUFDGR� GH� HPSUHVDV� FRPSDUDEOHV�� (O� VLVWHPD� GH�
UHPXQHUDFLäQ�HVWDEOHFLGR�GHEHUÒ�HVWDU�RULHQWDGR�D�SURPRYHU�OD�UHQWDELOLGDG�\�VRVWHQLELOLGDG�
D� ODUJR� SOD]R� GH� OD� VRFLHGDG� H� LQFRUSRUDU� ODV� FDXWHODV� QHFHVDULDV� SDUD� HYLWDU� OD� DVXQFLäQ�
H[FHVLYD�GH�ULHVJRV�\�OD�UHFRPSHQVD�GH�UHVXOWDGRV�GHVIDYRUDEOHV�

��� &XDQGR� HO� VLVWHPD� GH� UHWULEXFLäQ� LQFOX\D� XQD� SDUWLFLSDFLäQ� HQ� ORV� EHQHILFLRV�� ORV�
HVWDWXWRV�VRFLDOHV�GHWHUPLQDUÒQ�FRQFUHWDPHQWH�OD�SDUWLFLSDFLäQ�R�HO�SRUFHQWDMH�PÒ[LPR�GH�OD�
PLVPD��(Q�HVWH�ëOWLPR�FDVR�� OD� MXQWD�JHQHUDO�GHWHUPLQDUÒ�HO�SRUFHQWDMH�DSOLFDEOH�GHQWUR�GHO�
PÒ[LPR�HVWDEOHFLGR�HQ�ORV�HVWDWXWRV�VRFLDOHV�
���(Q�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��HO�SRUFHQWDMH�PÒ[LPR�GH�SDUWLFLSDFLäQ�HQ�

QLQJëQ� FDVR� SRGUÒ� VHU� VXSHULRU� DO� GLH]� SRU� FLHQWR� GH� ORV� EHQHILFLRV� UHSDUWLEOHV� HQWUH� ORV�
VRFLRV�
��� (Q� OD� VRFLHGDG� DQäQLPD�� OD� SDUWLFLSDFLäQ� VROR� SRGUÒ� VHU� GHWUDÞGD� GH� ORV� EHQHILFLRV�

OÞTXLGRV�\�GHVSXÚV�GH�HVWDU�FXELHUWDV�ODV�DWHQFLRQHV�GH�OD�UHVHUYD�OHJDO�\�GH�OD�HVWDWXWDULD�\�
GH�KDEHUVH�UHFRQRFLGR�D�ORV�DFFLRQLVWDV�XQ�GLYLGHQGR�GHO�FXDWUR�SRU�FLHQWR�GHO�YDORU�QRPLQDO�
GH�ODV�DFFLRQHV�R�HO�WLSR�PÒV�DOWR�TXH�ORV�HVWDWXWRV�KD\DQ�HVWDEOHFLGR�

���(Q� OD�VRFLHGDG�DQäQLPD��FXDQGR�HO�VLVWHPD�GH�UHPXQHUDFLäQ�GH� ORV�DGPLQLVWUDGRUHV�
LQFOX\D�OD�HQWUHJD�GH�DFFLRQHV�R�GH�RSFLRQHV�VREUH�DFFLRQHV��R�UHWULEXFLRQHV�UHIHUHQFLDGDV�
DO� YDORU� GH� ODV� DFFLRQHV� GHEHUÒ� SUHYHUVH� H[SUHVDPHQWH� HQ� ORV� HVWDWXWRV� VRFLDOHV� \� VX�
DSOLFDFLäQ�UHTXHULUÒ�XQ�DFXHUGR�GH�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�
��� (O� DFXHUGR� GH� OD� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� GHEHUÒ� LQFOXLU� HO� QëPHUR�PÒ[LPR� GH�

DFFLRQHV�TXH�VH�SRGUÒQ�DVLJQDU�HQ�FDGD�HMHUFLFLR�D�HVWH�VLVWHPD�GH�UHPXQHUDFLäQ��HO�SUHFLR�
GH�HMHUFLFLR�R�HO�VLVWHPD�GH�FÒOFXOR�GHO�SUHFLR�GH�HMHUFLFLR�GH�ODV�RSFLRQHV�VREUH�DFFLRQHV��HO�
YDORU�GH�ODV�DFFLRQHV�TXH��HQ�VX�FDVR��VH�WRPH�FRPR�UHIHUHQFLD�\�HO�SOD]R�GH�GXUDFLäQ�GHO�
SODQ�

(Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� HO� HVWDEOHFLPLHQWR� R� OD� PRGLILFDFLäQ� GH�
FXDOTXLHU�FODVH�GH�UHODFLRQHV�GH�SUHVWDFLäQ�GH�VHUYLFLRV�R�GH�REUD�HQWUH�OD�VRFLHGDG�\�XQR�R�
YDULRV�GH�VXV�DGPLQLVWUDGRUHV�UHTXHULUÒQ�DFXHUGR�GH�OD�MXQWD�JHQHUDO�

���/RV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�HMHUFHUÒQ�VX�FDUJR�SRU�
WLHPSR�LQGHILQLGR��VDOYR�TXH� ORV�HVWDWXWRV�HVWDEOH]FDQ�XQ�SOD]R�GHWHUPLQDGR��HQ�FX\R�FDVR�
SRGUÒQ�VHU�UHHOHJLGRV�XQD�R�PÒV�YHFHV�SRU�SHUÞRGRV�GH�LJXDO�GXUDFLäQ�
���/RV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�DQäQLPD�HMHUFHUÒQ�HO�FDUJR�GXUDQWH�HO�SOD]R�TXH�

VHâDOHQ� ORV�HVWDWXWRV�VRFLDOHV��TXH�QR�SRGUÒ�H[FHGHU�GH�VHLV�DâRV�\�GHEHUÒ�VHU� LJXDO�SDUD�
WRGRV�HOORV�
/RV� DGPLQLVWUDGRUHV� SRGUÒQ� VHU� UHHOHJLGRV� SDUD� HO� FDUJR�� XQD� R� YDULDV� YHFHV�� SRU�

SHUÞRGRV�GH�LJXDO�GXUDFLäQ�PÒ[LPD�

(O� QRPEUDPLHQWR� GH� ORV� DGPLQLVWUDGRUHV� FDGXFDUÒ� FXDQGR�� YHQFLGR� HO� SOD]R�� VH� KD\D�
FHOHEUDGR�MXQWD�JHQHUDO�R�KD\D�WUDQVFXUULGR�HO�SOD]R�SDUD�OD�FHOHEUDFLäQ�GH�OD�MXQWD�TXH�KD�GH�
UHVROYHU�VREUH�OD�DSUREDFLäQ�GH�ODV�FXHQWDV�GHO�HMHUFLFLR�DQWHULRU�

���/RV�DGPLQLVWUDGRUHV�SRGUÒQ�VHU�VHSDUDGRV�GH�VX�FDUJR�HQ�FXDOTXLHU�PRPHQWR�SRU�OD�
MXQWD�JHQHUDO�DXQ�FXDQGR�OD�VHSDUDFLäQ�QR�FRQVWH�HQ�HO�RUGHQ�GHO�GÞD�
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���(Q�OD�VRFLHGDG�OLPLWDGD�ORV�HVWDWXWRV�SRGUÒQ�H[LJLU�SDUD�HO�DFXHUGR�GH�VHSDUDFLäQ�XQD�
PD\RUÞD�UHIRU]DGD�TXH�QR�SRGUÒ�VHU�VXSHULRU�D�ORV�GRV�WHUFLRV�GH�ORV�YRWRV�FRUUHVSRQGLHQWHV�
D�ODV�SDUWLFLSDFLRQHV�HQ�TXH�VH�GLYLGD�HO�FDSLWDO�VRFLDO�

��� /RV� DGPLQLVWUDGRUHV� TXH� HVWXYLHVHQ� LQFXUVRV� HQ� FXDOTXLHUD� GH� ODV� SURKLELFLRQHV�
OHJDOHV� GHEHUÒQ� VHU� LQPHGLDWDPHQWH� GHVWLWXLGRV�� D� VROLFLWXG� GH� FXDOTXLHU� DFFLRQLVWD�� VLQ�
SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�HQ�TXH�SXHGDQ�LQFXUULU�SRU�VX�FRQGXFWD�GHVOHDO�
��� /RV� DGPLQLVWUDGRUHV� \� ODV� SHUVRQDV� TXH� EDMR� FXDOTXLHU� IRUPD� WHQJDQ� LQWHUHVHV�

RSXHVWRV�D�ORV�GH�OD�VRFLHGDG�FHVDUÒQ�HQ�VX�FDUJR�D�VROLFLWXG�GH�FXDOTXLHU�VRFLR�SRU�DFXHUGR�
GH�OD�MXQWD�JHQHUDO�

���/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�GHVHPSHâDU�HO� FDUJR�\�FXPSOLU� ORV�GHEHUHV� LPSXHVWRV�
SRU�ODV�OH\HV�\�ORV�HVWDWXWRV�FRQ�OD�GLOLJHQFLD�GH�XQ�RUGHQDGR�HPSUHVDULR��WHQLHQGR�HQ�FXHQWD�
OD�QDWXUDOH]D�GHO�FDUJR�\�ODV�IXQFLRQHV�DWULEXLGDV�D�FDGD�XQR�GH�HOORV�
���/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�WHQHU� OD�GHGLFDFLäQ�DGHFXDGD�\�DGRSWDUÒQ� ODV�PHGLGDV�

SUHFLVDV�SDUD�OD�EXHQD�GLUHFFLäQ�\�HO�FRQWURO�GH�OD�VRFLHGDG�
��� (Q� HO� GHVHPSHâR� GH� VXV� IXQFLRQHV�� HO� DGPLQLVWUDGRU� WLHQH� HO� GHEHU� GH� H[LJLU� \� HO�

GHUHFKR�GH�UHFDEDU�GH�OD�VRFLHGDG�OD�LQIRUPDFLäQ�DGHFXDGD�\�QHFHVDULD�TXH�OH�VLUYD�SDUD�HO�
FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�

���(Q�HO�ÒPELWR�GH�ODV�GHFLVLRQHV�HVWUDWÚJLFDV�\�GH�QHJRFLR��VXMHWDV�D�OD�GLVFUHFLRQDOLGDG�
HPSUHVDULDO�� HO� HVWÒQGDU� GH� GLOLJHQFLD� GH� XQ� RUGHQDGR� HPSUHVDULR� VH� HQWHQGHUÒ� FXPSOLGR�
FXDQGR�HO�DGPLQLVWUDGRU�KD\D�DFWXDGR�GH�EXHQD�IH��VLQ�LQWHUÚV�SHUVRQDO�HQ�HO�DVXQWR�REMHWR�
GH� GHFLVLäQ�� FRQ� LQIRUPDFLäQ� VXILFLHQWH� \� FRQ� DUUHJOR� D� XQ� SURFHGLPLHQWR� GH� GHFLVLäQ�
DGHFXDGR�
���1R�VH�HQWHQGHUÒQ�LQFOXLGDV�GHQWUR�GHO�ÒPELWR�GH�GLVFUHFLRQDOLGDG�HPSUHVDULDO�DTXHOODV�

GHFLVLRQHV�TXH�DIHFWHQ�SHUVRQDOPHQWH�D�RWURV�DGPLQLVWUDGRUHV�\�SHUVRQDV�YLQFXODGDV�\��HQ�
SDUWLFXODU��DTXHOODV�TXH� WHQJDQ�SRU�REMHWR�DXWRUL]DU� ODV�RSHUDFLRQHV�SUHYLVWDV�HQ�HO�DUWÞFXOR�
����

��� /RV� DGPLQLVWUDGRUHV� GHEHUÒQ� GHVHPSHâDU� HO� FDUJR� FRQ� OD� OHDOWDG� GH� XQ� ILHO�
UHSUHVHQWDQWH��REUDQGR�GH�EXHQD�IH�\�HQ�HO�PHMRU�LQWHUÚV�GH�OD�VRFLHGDG�
���/D�LQIUDFFLäQ�GHO�GHEHU�GH�OHDOWDG�GHWHUPLQDUÒ�QR�VROR� OD�REOLJDFLäQ�GH�LQGHPQL]DU�HO�

GDâR� FDXVDGR� DO� SDWULPRQLR� VRFLDO�� VLQR� WDPELÚQ� OD� GH� GHYROYHU� D� OD� VRFLHGDG� HO�
HQULTXHFLPLHQWR�LQMXVWR�REWHQLGR�SRU�HO�DGPLQLVWUDGRU�

(Q�SDUWLFXODU��HO�GHEHU�GH�OHDOWDG�REOLJD�DO�DGPLQLVWUDGRU�D�

D��1R� HMHUFLWDU� VXV� IDFXOWDGHV� FRQ� ILQHV� GLVWLQWRV� GH� DTXÚOORV� SDUD� ORV� TXH� OH� KDQ� VLGR�
FRQFHGLGDV�
E��*XDUGDU� VHFUHWR� VREUH� ODV� LQIRUPDFLRQHV��GDWRV�� LQIRUPHV�R�DQWHFHGHQWHV�D� ORV�TXH�

KD\D�WHQLGR�DFFHVR�HQ�HO�GHVHPSHâR�GH�VX�FDUJR��LQFOXVR�FXDQGR�KD\D�FHVDGR�HQ�ÚO��VDOYR�
HQ�ORV�FDVRV�HQ�TXH�OD�OH\�OR�SHUPLWD�R�UHTXLHUD�
F��$EVWHQHUVH�GH�SDUWLFLSDU�HQ�OD�GHOLEHUDFLäQ�\�YRWDFLäQ�GH�DFXHUGRV�R�GHFLVLRQHV�HQ�ODV�

TXH� ÚO� R� XQD� SHUVRQD� YLQFXODGD� WHQJD� XQ� FRQIOLFWR� GH� LQWHUHVHV�� GLUHFWR� R� LQGLUHFWR�� 6H�
H[FOXLUÒQ�GH�OD�DQWHULRU�REOLJDFLäQ�GH�DEVWHQFLäQ�ORV�DFXHUGRV�R�GHFLVLRQHV�TXH�OH�DIHFWHQ�HQ�
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VX� FRQGLFLäQ�GH�DGPLQLVWUDGRU�� WDOHV� FRPR�VX�GHVLJQDFLäQ�R� UHYRFDFLäQ�SDUD� FDUJRV�HQ�HO�
äUJDQR�GH�DGPLQLVWUDFLäQ�X�RWURV�GH�DQÒORJR�VLJQLILFDGR�
G��'HVHPSHâDU�VXV�IXQFLRQHV�EDMR�HO�SULQFLSLR�GH�UHVSRQVDELOLGDG�SHUVRQDO�FRQ�OLEHUWDG�

GH�FULWHULR�R�MXLFLR�H�LQGHSHQGHQFLD�UHVSHFWR�GH�LQVWUXFFLRQHV�\�YLQFXODFLRQHV�GH�WHUFHURV�
H�� $GRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� LQFXUULU� HQ� VLWXDFLRQHV� HQ� ODV� TXH� VXV�

LQWHUHVHV��VHDQ�SRU�FXHQWD�SURSLD�R�DMHQD��SXHGDQ�HQWUDU�HQ�FRQIOLFWR�FRQ�HO�LQWHUÚV�VRFLDO�\�
FRQ�VXV�GHEHUHV�SDUD�FRQ�OD�VRFLHGDG�

���(Q�SDUWLFXODU��HO�GHEHU�GH�HYLWDU�VLWXDFLRQHV�GH�FRQIOLFWR�GH�LQWHUÚV�D�TXH�VH�UHILHUH�OD�
OHWUD�H��GHO�DUWÞFXOR�����DQWHULRU�REOLJD�DO�DGPLQLVWUDGRU�D�DEVWHQHUVH�GH�

D�� 5HDOL]DU� WUDQVDFFLRQHV� FRQ� OD� VRFLHGDG�� H[FHSWR� TXH� VH� WUDWH� GH� RSHUDFLRQHV�
RUGLQDULDV�� KHFKDV� HQ� FRQGLFLRQHV� HVWÒQGDU� SDUD� ORV� FOLHQWHV� \� GH� HVFDVD� UHOHYDQFLD��
HQWHQGLHQGR�SRU�WDOHV�DTXÚOODV�FX\D�LQIRUPDFLäQ�QR�VHD�QHFHVDULD�SDUD�H[SUHVDU�OD�LPDJHQ�
ILHO�GHO�SDWULPRQLR��GH�OD�VLWXDFLäQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV�GH�OD�HQWLGDG�
E��8WLOL]DU�HO�QRPEUH�GH�OD�VRFLHGDG�R�LQYRFDU�VX�FRQGLFLäQ�GH�DGPLQLVWUDGRU�SDUD�LQIOXLU�

LQGHELGDPHQWH�HQ�OD�UHDOL]DFLäQ�GH�RSHUDFLRQHV�SULYDGDV�
F��+DFHU�XVR�GH�ORV�DFWLYRV�VRFLDOHV��LQFOXLGD�OD�LQIRUPDFLäQ�FRQILGHQFLDO�GH�OD�FRPSDâÞD��

FRQ�ILQHV�SULYDGRV�
G��$SURYHFKDUVH�GH�ODV�RSRUWXQLGDGHV�GH�QHJRFLR�GH�OD�VRFLHGDG�
H��2EWHQHU� YHQWDMDV�R� UHPXQHUDFLRQHV�GH� WHUFHURV�GLVWLQWRV�GH� OD� VRFLHGDG�\� VX�JUXSR�

DVRFLDGDV�DO�GHVHPSHâR�GH�VX�FDUJR��VDOYR�TXH�VH�WUDWH�GH�DWHQFLRQHV�GH�PHUD�FRUWHVÞD�
I�� 'HVDUUROODU� DFWLYLGDGHV� SRU� FXHQWD� SURSLD� R� FXHQWD� DMHQD� TXH� HQWUDâHQ� XQD�

FRPSHWHQFLD�HIHFWLYD��VHD�DFWXDO�R�SRWHQFLDO��FRQ�OD�VRFLHGDG�R�TXH��GH�FXDOTXLHU�RWUR�PRGR��
OH�VLWëHQ�HQ�XQ�FRQIOLFWR�SHUPDQHQWH�FRQ�ORV�LQWHUHVHV�GH�OD�VRFLHGDG�

��� /DV� SUHYLVLRQHV� DQWHULRUHV� VHUÒQ� GH� DSOLFDFLäQ� WDPELÚQ� HQ� HO� FDVR� GH� TXH� HO�
EHQHILFLDULR� GH� ORV� DFWRV� R� GH� ODV� DFWLYLGDGHV� SURKLELGDV� VHD� XQD� SHUVRQD� YLQFXODGD� DO�
DGPLQLVWUDGRU�
���(Q�WRGR�FDVR��ORV�DGPLQLVWUDGRUHV�GHEHUÒQ�FRPXQLFDU�D�ORV�GHPÒV�DGPLQLVWUDGRUHV�\��

HQ�VX�FDVR��DO�FRQVHMR�GH�DGPLQLVWUDFLäQ��R��WUDWÒQGRVH�GH�XQ�DGPLQLVWUDGRU�ëQLFR��D�OD�MXQWD�
JHQHUDO�FXDOTXLHU�VLWXDFLäQ�GH�FRQIOLFWR��GLUHFWR�R�LQGLUHFWR��TXH�HOORV�R�SHUVRQDV�YLQFXODGDV�D�
HOORV�SXGLHUDQ�WHQHU�FRQ�HO�LQWHUÚV�GH�OD�VRFLHGDG�
/DV�VLWXDFLRQHV�GH�FRQIOLFWR�GH�LQWHUÚV�HQ�TXH�LQFXUUDQ�ORV�DGPLQLVWUDGRUHV�VHUÒQ�REMHWR�

GH�LQIRUPDFLäQ�HQ�OD�PHPRULD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����

��� (O� UÚJLPHQ� UHODWLYR� DO� GHEHU� GH� OHDOWDG� \� D� OD� UHVSRQVDELOLGDG� SRU� VX� LQIUDFFLäQ� HV�
LPSHUDWLYR��1R�VHUÒQ�YÒOLGDV�ODV�GLVSRVLFLRQHV�HVWDWXWDULDV�TXH�OR�OLPLWHQ�R�VHDQ�FRQWUDULDV�DO�
PLVPR�
���1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�SUHFHGHQWH��OD�VRFLHGDG�SRGUÒ�GLVSHQVDU�ODV�

SURKLELFLRQHV� FRQWHQLGDV� HQ� HO� DUWÞFXOR� DQWHULRU� HQ� FDVRV� VLQJXODUHV� DXWRUL]DQGR� OD�
UHDOL]DFLäQ� SRU� SDUWH� GH� XQ� DGPLQLVWUDGRU� R� XQD� SHUVRQD� YLQFXODGD� GH� XQD� GHWHUPLQDGD�
WUDQVDFFLäQ�FRQ� OD�VRFLHGDG��HO�XVR�GH�FLHUWRV�DFWLYRV�VRFLDOHV��HO�DSURYHFKDPLHQWR�GH�XQD�
FRQFUHWD�RSRUWXQLGDG�GH�QHJRFLR��OD�REWHQFLäQ�GH�XQD�YHQWDMD�R�UHPXQHUDFLäQ�GH�XQ�WHUFHUR�
/D�DXWRUL]DFLäQ�GHEHUÒ�VHU�QHFHVDULDPHQWH�DFRUGDGD�SRU�OD�MXQWD�JHQHUDO�FXDQGR�WHQJD�

SRU�REMHWR�OD�GLVSHQVD�GH�OD�SURKLELFLäQ�GH�REWHQHU�XQD�YHQWDMD�R�UHPXQHUDFLäQ�GH�WHUFHURV��
R�DIHFWH�D�XQD�WUDQVDFFLäQ�FX\R�YDORU�VHD�VXSHULRU�DO�GLH]�SRU�FLHQWR�GH�ORV�DFWLYRV�VRFLDOHV��
(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��WDPELÚQ�GHEHUÒ�RWRUJDUVH�SRU�OD�MXQWD�JHQHUDO�
OD�DXWRUL]DFLäQ�FXDQGR�VH�UHILHUD�D�OD�SUHVWDFLäQ�GH�FXDOTXLHU�FODVH�GH�DVLVWHQFLD�ILQDQFLHUD��
LQFOXLGDV� JDUDQWÞDV� GH� OD� VRFLHGDG� D� IDYRU� GHO� DGPLQLVWUDGRU� R� FXDQGR� VH� GLULMD� DO�
HVWDEOHFLPLHQWR�FRQ�OD�VRFLHGDG�GH�XQD�UHODFLäQ�GH�VHUYLFLRV�X�REUD�
(Q� ORV� GHPÒV� FDVRV�� OD� DXWRUL]DFLäQ� WDPELÚQ� SRGUÒ� VHU� RWRUJDGD� SRU� HO� äUJDQR� GH�

DGPLQLVWUDFLäQ� VLHPSUH� TXH� TXHGH� JDUDQWL]DGD� OD� LQGHSHQGHQFLD� GH� ORV� PLHPEURV� TXH� OD�
FRQFHGHQ� UHVSHFWR� GHO� DGPLQLVWUDGRU� GLVSHQVDGR�� $GHPÒV�� VHUÒ� SUHFLVR� DVHJXUDU� OD�
LQRFXLGDG�GH�OD�RSHUDFLäQ�DXWRUL]DGD�SDUD�HO�SDWULPRQLR�VRFLDO�R��HQ�VX�FDVR��VX�UHDOL]DFLäQ�
HQ�FRQGLFLRQHV�GH�PHUFDGR�\�OD�WUDQVSDUHQFLD�GHO�SURFHVR�
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���/D�REOLJDFLäQ�GH�QR�FRPSHWLU�FRQ�OD�VRFLHGDG�VROR�SRGUÒ�VHU�REMHWR�GH�GLVSHQVD�HQ�HO�
VXSXHVWR�GH�TXH�QR�TXHSD�HVSHUDU�GDâR�SDUD� OD�VRFLHGDG�R�HO�TXH�TXHSD�HVSHUDU�VH�YHD�
FRPSHQVDGR� SRU� ORV� EHQHILFLRV� TXH� SUHYÚQ� REWHQHUVH� GH� OD� GLVSHQVD�� /D� GLVSHQVD� VH�
FRQFHGHUÒ�PHGLDQWH�DFXHUGR�H[SUHVR�\�VHSDUDGR�GH�OD�MXQWD�JHQHUDO�
(Q�WRGR�FDVR��D�LQVWDQFLD�GH�FXDOTXLHU�VRFLR��OD�MXQWD�JHQHUDO�UHVROYHUÒ�VREUH�HO�FHVH�GHO�

DGPLQLVWUDGRU�TXH�GHVDUUROOH�DFWLYLGDGHV�FRPSHWLWLYDV�FXDQGR�HO� ULHVJR�GH�SHUMXLFLR�SDUD� OD�
VRFLHGDG�KD\D�GHYHQLGR�UHOHYDQWH�

���$�HIHFWRV�GH�ORV�DUWÞFXORV�DQWHULRUHV��WHQGUÒQ�OD�FRQVLGHUDFLäQ�GH�SHUVRQDV�YLQFXODGDV�
D�ORV�DGPLQLVWUDGRUHV�

D��(O�FäQ\XJH�GHO�DGPLQLVWUDGRU�R�ODV�SHUVRQDV�FRQ�DQÒORJD�UHODFLäQ�GH�DIHFWLYLGDG�
E�� /RV� DVFHQGLHQWHV�� GHVFHQGLHQWHV� \� KHUPDQRV� GHO� DGPLQLVWUDGRU� R� GHO� FäQ\XJH� GHO�

DGPLQLVWUDGRU�
F�� /RV� FäQ\XJHV� GH� ORV� DVFHQGLHQWHV�� GH� ORV� GHVFHQGLHQWHV� \� GH� ORV� KHUPDQRV� GHO�

DGPLQLVWUDGRU�
G�� /DV� VRFLHGDGHV� HQ� ODV� TXH� HO� DGPLQLVWUDGRU�� SRU� VÞ� R� SRU� SHUVRQD� LQWHUSXHVWD�� VH�

HQFXHQWUH�HQ�DOJXQD�GH�ODV�VLWXDFLRQHV�FRQWHPSODGDV�HQ�HO�DSDUWDGR�SULPHUR�GHO�DUWÞFXOR����
GHO�&äGLJR�GH�&RPHUFLR�

��� 5HVSHFWR� GHO� DGPLQLVWUDGRU� SHUVRQD� MXUÞGLFD�� VH� HQWHQGHUÒQ� TXH� VRQ� SHUVRQDV�
YLQFXODGDV�ODV�VLJXLHQWHV�

D��/RV�VRFLRV�TXH�VH�HQFXHQWUHQ��UHVSHFWR�GHO�DGPLQLVWUDGRU�SHUVRQD�MXUÞGLFD��HQ�DOJXQD�
GH� ODV� VLWXDFLRQHV� FRQWHPSODGDV� HQ� HO� DSDUWDGR� SULPHUR� GHO� DUWÞFXOR� ��� GHO� &äGLJR� GH�
&RPHUFLR�
E��/RV�DGPLQLVWUDGRUHV��GH�GHUHFKR�R�GH�KHFKR�� ORV� OLTXLGDGRUHV��\� ORV�DSRGHUDGRV�FRQ�

SRGHUHV�JHQHUDOHV�GHO�DGPLQLVWUDGRU�SHUVRQD�MXUÞGLFD�
F��/DV�VRFLHGDGHV�TXH�IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�\�VXV�VRFLRV�
G�� /DV� SHUVRQDV� TXH� UHVSHFWR� GHO� UHSUHVHQWDQWH� GHO� DGPLQLVWUDGRU� SHUVRQD� MXUÞGLFD�

WHQJDQ�OD�FRQVLGHUDFLäQ�GH�SHUVRQDV�YLQFXODGDV�D�ORV�DGPLQLVWUDGRUHV�GH�FRQIRUPLGDG�FRQ�OR�
TXH�VH�HVWDEOHFH�HQ�HO�SÒUUDIR�DQWHULRU�

(O�HMHUFLFLR�GH�OD�DFFLäQ�GH�UHVSRQVDELOLGDG�SUHYLVWD�HQ�ORV�DUWÞFXORV�����\�VLJXLHQWHV�QR�
REVWD�DO�HMHUFLFLR�GH� ODV�DFFLRQHV�GH� LPSXJQDFLäQ��FHVDFLäQ�� UHPRFLäQ�GH�HIHFWRV�\��HQ�VX�
FDVR��DQXODFLäQ�GH�ORV�DFWRV�\�FRQWUDWRV�FHOHEUDGRV�SRU�ORV�DGPLQLVWUDGRUHV�FRQ�YLRODFLäQ�GH�
VX�GHEHU�GH�OHDOWDG�

��� (Q� OD� VRFLHGDG� GH� FDSLWDO� OD� UHSUHVHQWDFLäQ� GH� OD� VRFLHGDG�� HQ� MXLFLR� R� IXHUD� GH� ÚO��
FRUUHVSRQGH�D�ORV�DGPLQLVWUDGRUHV�HQ�OD�IRUPD�GHWHUPLQDGD�SRU�ORV�HVWDWXWRV��VLQ�SHUMXLFLR�GH�
OR�GLVSXHVWR�HQ�HO�DSDUWDGR�VLJXLHQWH�
���/D�DWULEXFLäQ�GHO�SRGHU�GH�UHSUHVHQWDFLäQ�VH�UHJLUÒ�SRU�ODV�VLJXLHQWHV�UHJODV�

D�� (Q� HO� FDVR� GH� DGPLQLVWUDGRU� ëQLFR�� HO� SRGHU� GH� UHSUHVHQWDFLäQ� FRUUHVSRQGHUÒ�
QHFHVDULDPHQWH�D�ÚVWH�
E��(Q�FDVR�GH�YDULRV�DGPLQLVWUDGRUHV�VROLGDULRV��HO�SRGHU�GH�UHSUHVHQWDFLäQ�FRUUHVSRQGH�

D�FDGD�DGPLQLVWUDGRU��VLQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�HVWDWXWDULDV�R�GH�ORV�DFXHUGRV�GH�OD�
MXQWD�VREUH�GLVWULEXFLäQ�GH�IDFXOWDGHV��TXH�WHQGUÒQ�XQ�DOFDQFH�PHUDPHQWH�LQWHUQR�
F�� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� VL� KXELHUD�PÒV� GH� GRV� DGPLQLVWUDGRUHV�

FRQMXQWRV��HO�SRGHU�GH�UHSUHVHQWDFLäQ�VH�HMHUFHUÒ�PDQFRPXQDGDPHQWH�DO�PHQRV�SRU�GRV�GH�
HOORV� HQ� OD� IRUPD� GHWHUPLQDGD� HQ� ORV� HVWDWXWRV�6L� OD� VRFLHGDG� IXHUD� DQäQLPD�� HO� SRGHU� GH�
UHSUHVHQWDFLäQ�VH�HMHUFHUÒ�PDQFRPXQDGDPHQWH�
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G��(Q�HO�FDVR�GH�FRQVHMR�GH�DGPLQLVWUDFLäQ��HO�SRGHU�GH�UHSUHVHQWDFLäQ�FRUUHVSRQGH�DO�
SURSLR� FRQVHMR�� TXH� DFWXDUÒ� FROHJLDGDPHQWH�� 1R� REVWDQWH�� ORV� HVWDWXWRV� SRGUÒQ� DWULEXLU� HO�
SRGHU�GH�UHSUHVHQWDFLäQ�D�XQR�R�YDULRV�PLHPEURV�GHO�FRQVHMR�D�WÞWXOR�LQGLYLGXDO�R�FRQMXQWR�

&XDQGR�HO�FRQVHMR��PHGLDQWH�HO�DFXHUGR�GH�GHOHJDFLäQ��QRPEUH�XQD�FRPLVLäQ�HMHFXWLYD�R�
XQR�R�YDULRV�FRQVHMHURV�GHOHJDGRV��VH�LQGLFDUÒ�HO�UÚJLPHQ�GH�VX�DFWXDFLäQ�

��� /D� UHSUHVHQWDFLäQ� VH� H[WHQGHUÒ� D� WRGRV� ORV� DFWRV� FRPSUHQGLGRV� HQ� HO� REMHWR� VRFLDO�
GHOLPLWDGR�HQ�ORV�HVWDWXWRV�
&XDOTXLHU�OLPLWDFLäQ�GH�ODV�IDFXOWDGHV�UHSUHVHQWDWLYDV�GH�ORV�DGPLQLVWUDGRUHV��DXQTXH�VH�

KDOOH�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO��VHUÒ�LQHILFD]�IUHQWH�D�WHUFHURV�
���/D�VRFLHGDG�TXHGDUÒ�REOLJDGD�IUHQWH�D�WHUFHURV�TXH�KD\DQ�REUDGR�GH�EXHQD�IH�\�VLQ�

FXOSD�JUDYH��DëQ�FXDQGR�VH�GHVSUHQGD�GH�ORV�HVWDWXWRV�LQVFULWRV�HQ�HO�5HJLVWUR�0HUFDQWLO�TXH�
HO�DFWR�QR�HVWÒ�FRPSUHQGLGR�HQ�HO�REMHWR�VRFLDO�

&XDQGR� OD� DGPLQLVWUDFLäQ� QR� VH� KXELHUD� RUJDQL]DGR� HQ� IRUPD� FROHJLDGD�� ODV�
FRPXQLFDFLRQHV� R� QRWLILFDFLRQHV� D� OD� VRFLHGDG� SRGUÒQ� GLULJLUVH� D� FXDOTXLHUD� GH� ORV�
DGPLQLVWUDGRUHV��(Q�FDVR�GH�FRQVHMR�GH�DGPLQLVWUDFLäQ��VH�GLULJLUÒQ�D�VX�3UHVLGHQWH�

���/RV�DGPLQLVWUDGRUHV�UHVSRQGHUÒQ�IUHQWH�D�OD�VRFLHGDG��IUHQWH�D�ORV�VRFLRV�\�IUHQWH�D�ORV�
DFUHHGRUHV�VRFLDOHV��GHO�GDâR�TXH�FDXVHQ�SRU�DFWRV�X�RPLVLRQHV�FRQWUDULRV�D�OD�OH\�R�D�ORV�
HVWDWXWRV�R�SRU�ORV�UHDOL]DGRV�LQFXPSOLHQGR�ORV�GHEHUHV�LQKHUHQWHV�DO�GHVHPSHâR�GHO�FDUJR��
VLHPSUH�\�FXDQGR�KD\D�LQWHUYHQLGR�GROR�R�FXOSD�
/D�FXOSDELOLGDG�VH�SUHVXPLUÒ��VDOYR�SUXHED�HQ�FRQWUDULR��FXDQGR�HO�DFWR�VHD�FRQWUDULR�D�OD�

OH\�R�D�ORV�HVWDWXWRV�VRFLDOHV�
��� (Q� QLQJëQ� FDVR� H[RQHUDUÒ� GH� UHVSRQVDELOLGDG� OD� FLUFXQVWDQFLD� GH� TXH� HO� DFWR� R�

DFXHUGR�OHVLYR�KD\D�VLGR�DGRSWDGR��DXWRUL]DGR�R�UDWLILFDGR�SRU�OD�MXQWD�JHQHUDO�
��� /D� UHVSRQVDELOLGDG� GH� ORV� DGPLQLVWUDGRUHV� VH� H[WLHQGH� LJXDOPHQWH� D� ORV�

DGPLQLVWUDGRUHV�GH�KHFKR��$�WDO�ILQ��WHQGUÒ�OD�FRQVLGHUDFLäQ�GH�DGPLQLVWUDGRU�GH�KHFKR�WDQWR�
OD�SHUVRQD�TXH�HQ�OD�UHDOLGDG�GHO�WUÒILFR�GHVHPSHâH�VLQ�WÞWXOR��FRQ�XQ�WÞWXOR�QXOR�R�H[WLQJXLGR��
R� FRQ� RWUR� WÞWXOR�� ODV� IXQFLRQHV� SURSLDV� GH� DGPLQLVWUDGRU�� FRPR�� HQ� VX� FDVR�� DTXHOOD� EDMR�
FX\DV�LQVWUXFFLRQHV�DFWëHQ�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�
���&XDQGR�QR�H[LVWD�GHOHJDFLäQ�SHUPDQHQWH�GH� IDFXOWDGHV�GHO�FRQVHMR�HQ�XQR�R�YDULRV�

FRQVHMHURV� GHOHJDGRV�� WRGDV� ODV� GLVSRVLFLRQHV� VREUH� GHEHUHV� \� UHVSRQVDELOLGDG� GH� ORV�
DGPLQLVWUDGRUHV� VHUÒQ� DSOLFDEOHV� D� OD� SHUVRQD�� FXDOTXLHUD� TXH� VHD� VX� GHQRPLQDFLäQ�� TXH�
WHQJD� DWULEXLGDV� IDFXOWDGHV� GH� PÒV� DOWD� GLUHFFLäQ� GH� OD� VRFLHGDG�� VLQ� SHUMXLFLR� GH� ODV�
DFFLRQHV�GH�OD�VRFLHGDG�EDVDGDV�HQ�VX�UHODFLäQ�MXUÞGLFD�FRQ�HOOD�
���/D�SHUVRQD�IÞVLFD�GHVLJQDGD�SDUD�HO�HMHUFLFLR�SHUPDQHQWH�GH�ODV�IXQFLRQHV�SURSLDV�GHO�

FDUJR� GH� DGPLQLVWUDGRU� SHUVRQD� MXUÞGLFD� GHEHUÒ� UHXQLU� ORV� UHTXLVLWRV� OHJDOHV� HVWDEOHFLGRV�
SDUD� ORV� DGPLQLVWUDGRUHV�� HVWDUÒ� VRPHWLGD� D� ORV� PLVPRV� GHEHUHV� \� UHVSRQGHUÒ�
VROLGDULDPHQWH�FRQ�OD�SHUVRQD�MXUÞGLFD�DGPLQLVWUDGRU�

7RGRV� ORV�PLHPEURV� GHO� äUJDQR� GH� DGPLQLVWUDFLäQ� TXH� KXELHUD� DGRSWDGR� HO� DFXHUGR� R�
UHDOL]DGR�HO�DFWR�OHVLYR�UHVSRQGHUÒQ�VROLGDULDPHQWH��VDOYR�ORV�TXH�SUXHEHQ�TXH��QR�KDELHQGR�
LQWHUYHQLGR�HQ�VX�DGRSFLäQ�\�HMHFXFLäQ��GHVFRQRFÞDQ�VX�H[LVWHQFLD�R��FRQRFLÚQGROD��KLFLHURQ�
WRGR�OR�FRQYHQLHQWH�SDUD�HYLWDU�HO�GDâR�R��DO�PHQRV��VH�RSXVLHURQ�H[SUHVDPHQWH�D�DTXÚO�
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���/D�DFFLäQ�GH�UHVSRQVDELOLGDG�FRQWUD�ORV�DGPLQLVWUDGRUHV�VH�HQWDEODUÒ�SRU�OD�VRFLHGDG��
SUHYLR�DFXHUGR�GH� OD� MXQWD�JHQHUDO�� TXH�SXHGH�VHU�DGRSWDGR�D�VROLFLWXG�GH�FXDOTXLHU� VRFLR�
DXQTXH� QR� FRQVWH� HQ� HO� RUGHQ� GHO� GÞD�� /RV� HVWDWXWRV� QR� SRGUÒQ� HVWDEOHFHU� XQD� PD\RUÞD�
GLVWLQWD�D�OD�RUGLQDULD�SDUD�OD�DGRSFLäQ�GH�HVWH�DFXHUGR�
���(Q� FXDOTXLHU�PRPHQWR� OD� MXQWD� JHQHUDO� SRGUÒ� WUDQVLJLU� R� UHQXQFLDU� DO� HMHUFLFLR� GH� OD�

DFFLäQ��VLHPSUH�TXH�QR�VH�RSXVLHUHQ�D�HOOR�VRFLRV�TXH� UHSUHVHQWHQ�HO�FLQFR�SRU�FLHQWR�GHO�
FDSLWDO�VRFLDO�
��� (O� DFXHUGR� GH� SURPRYHU� OD� DFFLäQ� R� GH� WUDQVLJLU� GHWHUPLQDUÒ� OD� GHVWLWXFLäQ� GH� ORV�

DGPLQLVWUDGRUHV�DIHFWDGRV�
��� /D� DSUREDFLäQ� GH� ODV� FXHQWDV� DQXDOHV� QR� LPSHGLUÒ� HO� HMHUFLFLR� GH� OD� DFFLäQ� GH�

UHVSRQVDELOLGDG�QL�VXSRQGUÒ�OD�UHQXQFLD�D�OD�DFFLäQ�DFRUGDGD�R�HMHUFLWDGD�

��� (O� VRFLR� R� VRFLRV� TXH� SRVHDQ� LQGLYLGXDO� R� FRQMXQWDPHQWH� XQD� SDUWLFLSDFLäQ� TXH� OHV�
SHUPLWD� VROLFLWDU� OD� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO�� SRGUÒQ� HQWDEODU� OD� DFFLäQ� GH�
UHVSRQVDELOLGDG�HQ�GHIHQVD�GHO�LQWHUÚV�VRFLDO�FXDQGR�ORV�DGPLQLVWUDGRUHV�QR�FRQYRFDVHQ�OD�
MXQWD�JHQHUDO�VROLFLWDGD�D�WDO� ILQ��FXDQGR�OD�VRFLHGDG�QR�OD�HQWDEODUH�GHQWUR�GHO�SOD]R�GH�XQ�
PHV��FRQWDGR�GHVGH�OD�IHFKD�GH�DGRSFLäQ�GHO�FRUUHVSRQGLHQWH�DFXHUGR��R�ELHQ�FXDQGR�HVWH�
KXELHUH�VLGR�FRQWUDULR�D�OD�H[LJHQFLD�GH�UHVSRQVDELOLGDG�
(O�VRFLR�R�ORV�VRFLRV�D�ORV�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU��SRGUÒQ�HMHUFLWDU�GLUHFWDPHQWH�

OD� DFFLäQ� VRFLDO� GH� UHVSRQVDELOLGDG� FXDQGR� VH� IXQGDPHQWH� HQ� OD� LQIUDFFLäQ� GHO� GHEHU� GH�
OHDOWDG�VLQ�QHFHVLGDG�GH�VRPHWHU�OD�GHFLVLäQ�D�OD�MXQWD�JHQHUDO�
���(Q�FDVR�GH�HVWLPDFLäQ� WRWDO�R�SDUFLDO�GH� OD�GHPDQGD�� OD�VRFLHGDG�HVWDUÒ�REOLJDGD�D�

UHHPEROVDU�D� OD�SDUWH�DFWRUD� ORV�JDVWRV�QHFHVDULRV�HQ�TXH�KXELHUD� LQFXUULGR�FRQ� ORV� OÞPLWHV�
SUHYLVWRV�HQ�HO�DUWÞFXOR�����GH� OD�/H\���������GH���GH�HQHUR��GH�(QMXLFLDPLHQWR�&LYLO��VDOYR�
TXH�HVWD�KD\D�REWHQLGR�HO�UHHPEROVR�GH�HVWRV�JDVWRV�R�HO�RIUHFLPLHQWR�GH�UHHPEROVR�GH�ORV�
JDVWRV�KD\D�VLGR�LQFRQGLFLRQDO�

/RV�DFUHHGRUHV�GH�OD�VRFLHGDG�SRGUÒQ�HMHUFLWDU�OD�DFFLäQ�VRFLDO�GH�UHVSRQVDELOLGDG�FRQWUD�
ORV�DGPLQLVWUDGRUHV�FXDQGR�QR�KD\D�VLGR�HMHUFLWDGD�SRU� OD�VRFLHGDG�R�VXV�VRFLRV�� VLHPSUH�
TXH�HO�SDWULPRQLR�VRFLDO�UHVXOWH�LQVXILFLHQWH�SDUD�OD�VDWLVIDFFLäQ�GH�VXV�FUÚGLWRV�

4XHGDQ�D�VDOYR�ODV�DFFLRQHV�GH�LQGHPQL]DFLäQ�TXH�SXHGDQ�FRUUHVSRQGHU�D�ORV�VRFLRV�\�
D� ORV� WHUFHURV� SRU� DFWRV� GH� DGPLQLVWUDGRUHV� TXH� OHVLRQHQ� GLUHFWDPHQWH� ORV� LQWHUHVHV� GH�
DTXHOORV�

/D� DFFLäQ� GH� UHVSRQVDELOLGDG� FRQWUD� ORV� DGPLQLVWUDGRUHV�� VHD� VRFLDO� R� LQGLYLGXDO��
SUHVFULELUÒ�D�ORV�FXDWUR�DâRV�D�FRQWDU�GHVGH�HO�GÞD�HQ�TXH�KXELHUD�SRGLGR�HMHUFLWDUVH�

��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ� HVWDUÒ� IRUPDGR� SRU� XQ�PÞQLPR� GH� WUHV�PLHPEURV�� /RV�
HVWDWXWRV�ILMDUÒQ�HO�QëPHUR�GH�PLHPEURV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�R�ELHQ�HO�PÒ[LPR�\�HO�
PÞQLPR�� FRUUHVSRQGLHQGR� HQ� HVWH� FDVR� D� OD� MXQWD� GH� VRFLRV� OD� GHWHUPLQDFLäQ� GHO� QëPHUR�
FRQFUHWR�GH�VXV�FRPSRQHQWHV�
���(Q�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��HQ�FDVR�GH�FRQVHMR�GH�DGPLQLVWUDFLäQ��HO�

QëPHUR�PÒ[LPR�GH�ORV�FRPSRQHQWHV�GHO�FRQVHMR�QR�SRGUÒ�VHU�VXSHULRU�D�GRFH�
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���(Q�OD�VRFLHGDG�DQäQLPD�ODV�DFFLRQHV�TXH�YROXQWDULDPHQWH�VH�DJUXSHQ��KDVWD�FRQVWLWXLU�
XQD� FLIUD� GHO� FDSLWDO� VRFLDO� LJXDO� R� VXSHULRU� D� OD� TXH� UHVXOWH� GH� GLYLGLU� HVWH� ëOWLPR� SRU� HO�
QëPHUR� GH� FRPSRQHQWHV� GHO� FRQVHMR�� WHQGUÒQ� GHUHFKR� D� GHVLJQDU� ORV� TXH�� VXSHUDQGR�
IUDFFLRQHV�HQWHUDV��VH�GHGX]FDQ�GH�OD�FRUUHVSRQGLHQWH�SURSRUFLäQ�
��� (Q� HO� FDVR� GH� TXH� VH� KDJD� XVR� GH� HVWD� IDFXOWDG�� ODV� DFFLRQHV� DVÞ� DJUXSDGDV� QR�

LQWHUYHQGUÒQ�HQ�OD�YRWDFLäQ�GH�ORV�UHVWDQWHV�FRPSRQHQWHV�GHO�FRQVHMR�

(Q� OD� VRFLHGDG� DQäQLPD� VL� GXUDQWH� HO� SOD]R� SDUD� HO� TXH� IXHURQ� QRPEUDGRV� ORV�
DGPLQLVWUDGRUHV� VH� SURGXMHVHQ� YDFDQWHV� VLQ� TXH� H[LVWLHUDQ� VXSOHQWHV�� HO� FRQVHMR� SRGUÒ�
GHVLJQDU�HQWUH� ORV�DFFLRQLVWDV� ODV�SHUVRQDV�TXH�KD\DQ�GH�RFXSDUODV�KDVWD�TXH�VH�UHëQD� OD�
SULPHUD�MXQWD�JHQHUDO�

���(Q� OD�VRFLHGDG�GH� UHVSRQVDELOLGDG� OLPLWDGD� ORV�HVWDWXWRV�HVWDEOHFHUÒQ�HO� UÚJLPHQ�GH�
RUJDQL]DFLäQ� \� IXQFLRQDPLHQWR� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� TXH� GHEHUÒ� FRPSUHQGHU�� HQ�
WRGR� FDVR�� ODV� UHJODV� GH� FRQYRFDWRULD� \� FRQVWLWXFLäQ� GHO� äUJDQR�� DVÞ� FRPR� HO� PRGR� GH�
GHOLEHUDU�\�DGRSWDU�DFXHUGRV�SRU�PD\RUÞD�
���(Q�OD�VRFLHGDG�DQäQLPD�FXDQGR�ORV�HVWDWXWRV�QR�GLVSXVLHUDQ�RWUD�FRVD��HO�FRQVHMR�GH�

DGPLQLVWUDFLäQ�SRGUÒ�GHVLJQDU�D�VX�SUHVLGHQWH��UHJXODU�VX�SURSLR�IXQFLRQDPLHQWR�\�DFHSWDU�OD�
GLPLVLäQ�GH�ORV�FRQVHMHURV�
���(O�FRQVHMR�GH�DGPLQLVWUDFLäQ�GHEHUÒ�UHXQLUVH��DO�PHQRV��XQD�YH]�DO�WULPHVWUH�

��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ� VHUÒ� FRQYRFDGR� SRU� VX� SUHVLGHQWH� R� HO� TXH� KDJD� VXV�
YHFHV�
���/RV�DGPLQLVWUDGRUHV�TXH�FRQVWLWX\DQ�DO�PHQRV�XQ�WHUFLR�GH�ORV�PLHPEURV�GHO�FRQVHMR�

SRGUÒQ� FRQYRFDUOR�� LQGLFDQGR� HO� RUGHQ� GHO� GÞD�� SDUD� VX� FHOHEUDFLäQ� HQ� OD� ORFDOLGDG� GRQGH�
UDGLTXH� HO� GRPLFLOLR� VRFLDO�� VL�� SUHYLD� SHWLFLäQ� DO� SUHVLGHQWH�� ÚVWH� VLQ� FDXVD� MXVWLILFDGD� QR�
KXELHUD�KHFKR�OD�FRQYRFDWRULD�HQ�HO�SOD]R�GH�XQ�PHV�

��� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� HO� FRQVHMR� GH� DGPLQLVWUDFLäQ� TXHGDUÒ�
YÒOLGDPHQWH� FRQVWLWXLGR� FXDQGR� FRQFXUUDQ�� SUHVHQWHV� R� UHSUHVHQWDGRV�� HO� QëPHUR� GH�
FRQVHMHURV�SUHYLVWR�HQ�ORV�HVWDWXWRV��VLHPSUH�TXH�DOFDQFHQ��FRPR�PÞQLPR��OD�PD\RUÞD�GH�ORV�
YRFDOHV�
���(Q�OD�VRFLHGDG�DQäQLPD��HO�FRQVHMR�GH�DGPLQLVWUDFLäQ�TXHGDUÒ�YDOLGDPHQWH�FRQVWLWXLGR�

FXDQGR�FRQFXUUDQ�D�OD�UHXQLäQ��SUHVHQWHV�R�UHSUHVHQWDGRV��OD�PD\RUÞD�GH�ORV�YRFDOHV�

���(Q�OD�VRFLHGDG�DQäQLPD�ORV�DFXHUGRV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VH�DGRSWDUÒQ�SRU�
PD\RUÞD�DEVROXWD�GH�ORV�FRQVHMHURV�FRQFXUUHQWHV�D�OD�VHVLäQ�
���(Q�OD�VRFLHGDG�DQäQLPD�OD�YRWDFLäQ�SRU�HVFULWR�\�VLQ�VHVLäQ�VäOR�VHUÒ�DGPLWLGD�FXDQGR�

QLQJëQ�FRQVHMHUR�VH�RSRQJD�D�HVWH�SURFHGLPLHQWR�

���&XDQGR�ORV�HVWDWXWRV�GH�OD�VRFLHGDG�QR�GLVSXVLHUDQ�OR�FRQWUDULR�\�VLQ�SHUMXLFLR�GH�ORV�
DSRGHUDPLHQWRV�TXH�SXHGD�FRQIHULU�D�FXDOTXLHU�SHUVRQD��HO�FRQVHMR�GH�DGPLQLVWUDFLäQ�SRGUÒ�
GHVLJQDU� GH� HQWUH� VXV� PLHPEURV� D� XQR� R� YDULRV� FRQVHMHURV� GHOHJDGRV� R� FRPLVLRQHV�
HMHFXWLYDV��HVWDEOHFLHQGR�HO�FRQWHQLGR��ORV�OÞPLWHV�\�ODV�PRGDOLGDGHV�GH�GHOHJDFLäQ�
��� /D� GHOHJDFLäQ� SHUPDQHQWH� GH� DOJXQD� IDFXOWDG� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� HQ� OD�

FRPLVLäQ�HMHFXWLYD�R�HQ�HO�FRQVHMHUR�GHOHJDGR�\� OD�GHVLJQDFLäQ�GH�ORV�DGPLQLVWUDGRUHV�TXH�
KD\DQ�GH�RFXSDU�WDOHV�FDUJRV�UHTXHULUÒQ�SDUD�VX�YDOLGH]�HO�YRWR�IDYRUDEOH�GH�ODV�GRV�WHUFHUDV�
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SDUWHV�GH�ORV�FRPSRQHQWHV�GHO�FRQVHMR�\�QR�SURGXFLUÒQ�HIHFWR�DOJXQR�KDVWD�VX�LQVFULSFLäQ�HQ�
HO�5HJLVWUR�0HUFDQWLO�
���&XDQGR�XQ�PLHPEUR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VHD�QRPEUDGR�FRQVHMHUR�GHOHJDGR�

R�VH�OH�DWULEX\DQ�IXQFLRQHV�HMHFXWLYDV�HQ�YLUWXG�GH�RWUR�WÞWXOR��VHUÒ�QHFHVDULR�TXH�VH�FHOHEUH�
XQ�FRQWUDWR�HQWUH�HVWH�\�OD�VRFLHGDG�TXH�GHEHUÒ�VHU�DSUREDGR�SUHYLDPHQWH�SRU�HO�FRQVHMR�GH�
DGPLQLVWUDFLäQ� FRQ� HO� YRWR� IDYRUDEOH� GH� ODV� GRV� WHUFHUDV� SDUWHV� GH� VXV� PLHPEURV�� (O�
FRQVHMHUR� DIHFWDGR� GHEHUÒ� DEVWHQHUVH� GH� DVLVWLU� D� OD� GHOLEHUDFLäQ� \� GH� SDUWLFLSDU� HQ� OD�
YRWDFLäQ��(O�FRQWUDWR�DSUREDGR�GHEHUÒ�LQFRUSRUDUVH�FRPR�DQHMR�DO�DFWD�GH�OD�VHVLäQ�
��� (Q� HO� FRQWUDWR� VH� GHWDOODUÒQ� WRGRV� ORV� FRQFHSWRV� SRU� ORV� TXH� SXHGD� REWHQHU� XQD�

UHWULEXFLäQ�SRU� HO� GHVHPSHâR�GH� IXQFLRQHV�HMHFXWLYDV�� LQFOX\HQGR�� HQ� VX� FDVR�� OD� HYHQWXDO�
LQGHPQL]DFLäQ� SRU� FHVH� DQWLFLSDGR� HQ� GLFKDV� IXQFLRQHV� \� ODV� FDQWLGDGHV� D� DERQDU� SRU� OD�
VRFLHGDG� HQ� FRQFHSWR� GH� SULPDV� GH� VHJXUR� R� GH� FRQWULEXFLäQ� D� VLVWHPDV� GH� DKRUUR�� (O�
FRQVHMHUR� QR� SRGUÒ� SHUFLELU� UHWULEXFLäQ� DOJXQD� SRU� HO� GHVHPSHâR� GH� IXQFLRQHV� HMHFXWLYDV�
FX\DV�FDQWLGDGHV�R�FRQFHSWRV�QR�HVWÚQ�SUHYLVWRV�HQ�HVH�FRQWUDWR�
(O�FRQWUDWR�GHEHUÒ�VHU�FRQIRUPH�FRQ� OD�SROÞWLFD�GH� UHWULEXFLRQHV�DSUREDGD��HQ�VX�FDVR��

SRU�OD�MXQWD�JHQHUDO�

(O�FRQVHMR�GH�DGPLQLVWUDFLäQ�QR�SRGUÒ�GHOHJDU�HQ�QLQJëQ�FDVR�ODV�VLJXLHQWHV�IDFXOWDGHV�

D��/D�VXSHUYLVLäQ�GHO�HIHFWLYR�IXQFLRQDPLHQWR�GH�ODV�FRPLVLRQHV�TXH�KXELHUD�FRQVWLWXLGR�\�
GH�OD�DFWXDFLäQ�GH�ORV�äUJDQRV�GHOHJDGRV�\�GH�ORV�GLUHFWLYRV�TXH�KXELHUD�GHVLJQDGR�
E��/D�GHWHUPLQDFLäQ�GH�ODV�SROÞWLFDV�\�HVWUDWHJLDV�JHQHUDOHV�GH�OD�VRFLHGDG�
F�� /D� DXWRUL]DFLäQ� R� GLVSHQVD� GH� ODV� REOLJDFLRQHV� GHULYDGDV� GHO� GHEHU� GH� OHDOWDG�

FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����
G��6X�SURSLD�RUJDQL]DFLäQ�\�IXQFLRQDPLHQWR�
H��/D�IRUPXODFLäQ�GH�ODV�FXHQWDV�DQXDOHV�\�VX�SUHVHQWDFLäQ�D�OD�MXQWD�JHQHUDO�
I�� /D� IRUPXODFLäQ� GH� FXDOTXLHU� FODVH� GH� LQIRUPH� H[LJLGR� SRU� OD� OH\� DO� äUJDQR� GH�

DGPLQLVWUDFLäQ� VLHPSUH� \� FXDQGR� OD� RSHUDFLäQ� D� TXH� VH� UHILHUH� HO� LQIRUPH� QR� SXHGD� VHU�
GHOHJDGD�
J��(O�QRPEUDPLHQWR�\�GHVWLWXFLäQ�GH�ORV�FRQVHMHURV�GHOHJDGRV�GH�OD�VRFLHGDG��DVÞ�FRPR�

HO�HVWDEOHFLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�VX�FRQWUDWR�
K��(O�QRPEUDPLHQWR�\�GHVWLWXFLäQ�GH�ORV�GLUHFWLYRV�TXH�WXYLHUDQ�GHSHQGHQFLD�GLUHFWD�GHO�

FRQVHMR� R� GH� DOJXQR� GH� VXV� PLHPEURV�� DVÞ� FRPR� HO� HVWDEOHFLPLHQWR� GH� ODV� FRQGLFLRQHV�
EÒVLFDV�GH�VXV�FRQWUDWRV��LQFOX\HQGR�VX�UHWULEXFLäQ�
L�� /DV� GHFLVLRQHV� UHODWLYDV� D� OD� UHPXQHUDFLäQ� GH� ORV� FRQVHMHURV�� GHQWUR� GHO� PDUFR�

HVWDWXWDULR�\��HQ�VX�FDVR��GH�OD�SROÞWLFD�GH�UHPXQHUDFLRQHV�DSUREDGD�SRU�OD�MXQWD�JHQHUDO�
M��/D�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�\�OD�HODERUDFLäQ�GHO�RUGHQ�GHO�GÞD�\�

OD�SURSXHVWD�GH�DFXHUGRV�
N��/D�SROÞWLFD�UHODWLYD�D�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�SURSLDV�
O��/DV�IDFXOWDGHV�TXH�OD�MXQWD�JHQHUDO�KXELHUD�GHOHJDGR�HQ�HO�FRQVHMR�GH�DGPLQLVWUDFLäQ��

VDOYR�TXH�KXELHUD�VLGR�H[SUHVDPHQWH�DXWRUL]DGR�SRU�HOOD�SDUD�VXEGHOHJDUODV�

/DV�GLVFXVLRQHV�\�DFXHUGRV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VH�OOHYDUÒQ�D�XQ�OLEUR�GH�DFWDV��
TXH�VHUÒQ�ILUPDGDV�SRU�HO�SUHVLGHQWH�\�HO�VHFUHWDULR�

���/RV�DGPLQLVWUDGRUHV�SRGUÒQ�LPSXJQDU�ORV�DFXHUGRV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�R�GH�
FXDOTXLHU� RWUR� äUJDQR� FROHJLDGR� GH� DGPLQLVWUDFLäQ�� HQ� HO� SOD]R� GH� WUHLQWD� GÞDV� GHVGH� VX�
DGRSFLäQ�� ,JXDOPHQWH� SRGUÒQ� LPSXJQDU� WDOHV� DFXHUGRV� ORV� VRFLRV� TXH� UHSUHVHQWHQ� XQ� XQR�
SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��HQ�HO�SOD]R�GH�WUHLQWD�GÞDV�GHVGH�TXH�WXYLHUHQ�FRQRFLPLHQWR�GH�
ORV�PLVPRV�\�VLHPSUH�TXH�QR�KXELHUH�WUDQVFXUULGR�XQ�DâR�GHVGH�VX�DGRSFLäQ�
��� /DV� FDXVDV� GH� LPSXJQDFLäQ�� VX� WUDPLWDFLäQ� \� HIHFWRV� VH� UHJLUÒQ� FRQIRUPH� D� OR�

HVWDEOHFLGR�SDUD�OD�LPSXJQDFLäQ�GH�ORV�DFXHUGRV�GH�OD�MXQWD�JHQHUDO��FRQ�OD�SDUWLFXODULGDG�GH�
TXH�� HQ� HVWH� FDVR�� WDPELÚQ� SURFHGHUÒ� SRU� LQIUDFFLäQ� GHO� UHJODPHQWR� GHO� FRQVHMR� GH�
DGPLQLVWUDFLäQ�
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���/D�DGPLQLVWUDFLäQ�GH� OD�VRFLHGDG�KD�GH�HVWDU�QHFHVDULDPHQWH�D�FDUJR�GH� ORV�VRFLRV�
FROHFWLYRV��TXLHQHV�WHQGUÒQ�ODV�IDFXOWDGHV��ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�DGPLQLVWUDGRUHV�HQ�
OD�VRFLHGDG�DQäQLPD��(O�QXHYR�DGPLQLVWUDGRU�DVXPLUÒ�OD�FRQGLFLäQ�GH�VRFLR�FROHFWLYR�GHVGH�
HO�PRPHQWR�HQ�TXH�DFHSWH�HO�QRPEUDPLHQWR�
��� /D� VHSDUDFLäQ� GHO� FDUJR�GH� DGPLQLVWUDGRU� UHTXHULUÒ� OD�PRGLILFDFLäQ� GH� ORV� HVWDWXWRV�

VRFLDOHV�� 6L� OD� VHSDUDFLäQ� WLHQH� OXJDU� VLQ� MXVWD� FDXVD� HO� VRFLR� WHQGUÒ� GHUHFKR� D� OD�
LQGHPQL]DFLäQ�GH�GDâRV�\�SHUMXLFLRV�
���(O�FHVH�GHO�VRFLR�FROHFWLYR�FRPR�DGPLQLVWUDGRU�SRQH�ILQ�D�VX�UHVSRQVDELOLGDG�LOLPLWDGD�

FRQ�UHODFLäQ�D�ODV�GHXGDV�VRFLDOHV�TXH�VH�FRQWUDLJDQ�FRQ�SRVWHULRULGDG�D�OD�SXEOLFDFLäQ�GH�VX�
LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�
��� (Q� ORV� DFXHUGRV� TXH� WHQJDQ� SRU� REMHWR� OD� VHSDUDFLäQ� GH� XQ� DGPLQLVWUDGRU� HO� VRFLR�

DIHFWDGR�GHEHUÒ�DEVWHQHUVH�GH�SDUWLFLSDU�HQ�OD�YRWDFLäQ�

���/RV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�HVWÒQ�REOLJDGRV�D�IRUPXODU��HQ�HO�SOD]R�PÒ[LPR�GH�
WUHV�PHVHV�FRQWDGRV�D�SDUWLU�GHO�FLHUUH�GHO�HMHUFLFLR�VRFLDO��ODV�FXHQWDV�DQXDOHV��HO�LQIRUPH�GH�
JHVWLäQ�\� OD�SURSXHVWD�GH�DSOLFDFLäQ�GHO� UHVXOWDGR��DVÞ� FRPR��HQ�VX�FDVR�� ODV�FXHQWDV�\�HO�
LQIRUPH�GH�JHVWLäQ�FRQVROLGDGRV�
��� /DV� FXHQWDV� DQXDOHV� \� HO� LQIRUPH� GH� JHVWLäQ� GHEHUÒQ� VHU� ILUPDGRV� SRU� WRGRV� ORV�

DGPLQLVWUDGRUHV�� 6L� IDOWDUH� OD� ILUPD� GH� DOJXQR� GH� HOORV� VH� VHâDODUÒ� HQ� FDGD� XQR� GH� ORV�
GRFXPHQWRV�HQ�TXH�IDOWH��FRQ�H[SUHVD�LQGLFDFLäQ�GH�OD�FDXVD�

���/DV�FXHQWDV�DQXDOHV�FRPSUHQGHUÒQ�HO�EDODQFH��OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV��XQ�
HVWDGR� TXH� UHIOHMH� ORV� FDPELRV� HQ� HO� SDWULPRQLR� QHWR� GHO� HMHUFLFLR�� XQ� HVWDGR� GH� IOXMRV� GH�
HIHFWLYR�\�OD�PHPRULD�
��� (VWRV� GRFXPHQWRV�� TXH� IRUPDQ� XQD� XQLGDG�� GHEHUÒQ� VHU� UHGDFWDGRV� FRQ� FODULGDG� \�

PRVWUDU� OD� LPDJHQ� ILHO� GHO� SDWULPRQLR�� GH� OD� VLWXDFLäQ� ILQDQFLHUD� \� GH� ORV� UHVXOWDGRV� GH� OD�
VRFLHGDG��GH�FRQIRUPLGDG�FRQ�HVWD�OH\�\�FRQ�OR�SUHYLVWR�HQ�HO�&äGLJR�GH�&RPHUFLR�
��� /D� HVWUXFWXUD� \� FRQWHQLGR� GH� ORV� GRFXPHQWRV� TXH� LQWHJUDQ� ODV� FXHQWDV� DQXDOHV� VH�

DMXVWDUÒ�D�ORV�PRGHORV�DSUREDGRV�UHJODPHQWDULDPHQWH�

��� (Q� ORV� GRFXPHQWRV� TXH� LQWHJUDQ� ODV� FXHQWDV� DQXDOHV� ODV� SDUWLGDV� SUHYLVWDV� HQ� ORV�
PRGHORV� DSUREDGRV� UHJODPHQWDULDPHQWH� GHEHUÒQ� DSDUHFHU� SRU� VHSDUDGR�� HQ� HO� RUGHQ� HQ�
HOORV�LQGLFDGR�
��� 6H� SRGUÒ� KDFHU� XQD� VXEGLYLVLäQ� PÒV� GHWDOODGD� GH� HVWDV� SDUWLGDV�� VLHPSUH� TXH� VH�

UHVSHWH�OD�HVWUXFWXUD�GH�ORV�HVTXHPDV�HVWDEOHFLGRV�
,JXDOPHQWH�SRGUÒQ�DâDGLUVH�QXHYDV�SDUWLGDV�HQ�OD�PHGLGD�HQ�TXH�VX�FRQWHQLGR�QR�HVWÚ�

FRPSUHQGLGR�HQ�QLQJXQD�GH�ODV�\D�SUHYLVWDV�HQ�HVWRV�HVTXHPDV�
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6H�SRGUÒQ�DJUXSDU�GHWHUPLQDGDV�SDUWLGDV�GH� ORV�GRFXPHQWRV�TXH� LQWHJUDQ� ODV�FXHQWDV�
DQXDOHV�� FXDQGR� VäOR� UHSUHVHQWHQ� XQ� LPSRUWH� LUUHOHYDQWH� SDUD� PRVWUDU� OD� LPDJHQ� ILHO� GHO�
SDWULPRQLR��GH�OD�VLWXDFLäQ�ILQDQFLHUD��DVÞ�FRPR�GH�ORV�UHVXOWDGRV�GH�OD�VRFLHGDG�R�FXDQGR�VH�
IDYRUH]FD� OD� FODULGDG�� VLHPSUH� TXH� ODV� SDUWLGDV� DJUXSDGDV� VH� SUHVHQWHQ� GH� IRUPD�
GLIHUHQFLDGD�HQ�OD�PHPRULD�

���3RGUÒQ� IRUPXODU� EDODQFH� \� HVWDGR�GH� FDPELRV�HQ�HO� SDWULPRQLR� QHWR� DEUHYLDGRV� ODV�
VRFLHGDGHV�TXH�GXUDQWH�GRV�HMHUFLFLRV�FRQVHFXWLYRV�UHëQDQ��D�OD�IHFKD�GH�FLHUUH�GH�FDGD�XQR�
GH�HOORV��DO�PHQRV�GRV�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�

D��4XH�HO�WRWDO�GH�ODV�SDUWLGDV�GHO�DFWLYR�QR�VXSHUH�ORV�FXDWUR�PLOORQHV�GH�HXURV�
E��4XH� HO� LPSRUWH� QHWR� GH� VX� FLIUD� DQXDO� GH� QHJRFLRV� QR� VXSHUH� ORV� RFKR�PLOORQHV� GH�

HXURV�
F��4XH�HO�QëPHUR�PHGLR�GH�WUDEDMDGRUHV�HPSOHDGRV�GXUDQWH�HO�HMHUFLFLR�QR�VHD�VXSHULRU�

D�FLQFXHQWD�

/DV� VRFLHGDGHV� SHUGHUÒQ� HVWD� IDFXOWDG� VL� GHMDQ� GH� UHXQLU�� GXUDQWH� GRV� HMHUFLFLRV�
FRQVHFXWLYRV��GRV�GH�ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
��� (Q� HO� SULPHU� HMHUFLFLR� VRFLDO� GHVGH� VX� FRQVWLWXFLäQ�� WUDQVIRUPDFLäQ� R� IXVLäQ�� ODV�

VRFLHGDGHV�SRGUÒQ�IRUPXODU�EDODQFH�\�HVWDGR�GH�FDPELRV�HQ�HO�SDWULPRQLR�QHWR�DEUHYLDGRV�
VL�UHëQHQ��DO�FLHUUH�GH�GLFKR�HMHUFLFLR��DO�PHQRV�GRV�GH�ODV�WUHV�FLUFXQVWDQFLDV�H[SUHVDGDV�HQ�
HO�DSDUWDGR�DQWHULRU�
���&XDQGR�SXHGD�IRUPXODUVH�EDODQFH�HQ�PRGHOR�DEUHYLDGR��HO�HVWDGR�GH�FDPELRV�HQ�HO�

SDWULPRQLR�QHWR�\�HO�HVWDGR�GH�IOXMRV�GH�HIHFWLYR�QR�VHUÒQ�REOLJDWRULRV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�GHO�DSDUWDGR����HVWDEOHFLGD�SRU�OD�GLVSRVLFLäQ�
ILQDO�����GH�OD�/H\����������GH����GH�MXOLR��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO����GH�MXQLR�
GH������\�VHUÒ�GH�DSOLFDFLäQ�D�ORV�HVWDGRV�ILQDQFLHURV�TXH�VH�FRUUHVSRQGDQ�FRQ�ORV�HMHUFLFLRV�
TXH�FRPLHQFHQ�D�SDUWLU� GH���GH�HQHUR�GH������� VHJëQ�HVWDEOHFH� OD�GLVSRVLFLäQ� ILQDO� ���GH� OD�
FLWDGD�/H\�

5HGDFFLäQ�DQWHULRU�
����&XDQGR�SXHGD� IRUPXODUVH�EDODQFH� \� HVWDGR�GH� FDPELRV� HQ�HO� SDWULPRQLR� QHWR� HQ�PRGHOR�
DEUHYLDGR��HO�HVWDGR�GH�IOXMRV�GH�HIHFWLYR�QR�VHUÒ�REOLJDWRULR��

��� 3RGUÒQ� IRUPXODU� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV� DEUHYLDGD� ODV� VRFLHGDGHV� TXH�
GXUDQWH� GRV� HMHUFLFLRV� FRQVHFXWLYRV� UHëQDQ�� D� OD� IHFKD� GH� FLHUUH� GH� FDGD� XQR� GH� HOORV�� DO�
PHQRV�GRV�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�

D��4XH�HO� WRWDO�GH� ODV�SDUWLGDV�GH�DFWLYR�QR�VXSHUH� ORV�RQFH�PLOORQHV�FXDWURFLHQWRV�PLO�
HXURV�
E��4XH�HO� LPSRUWH�QHWR�GH�VX�FLIUD�DQXDO� GH�QHJRFLRV�QR�VXSHUH� ORV� YHLQWLGäV�PLOORQHV�

RFKRFLHQWRV�PLO�HXURV�
F��4XH�HO�QëPHUR�PHGLR�GH�WUDEDMDGRUHV�HPSOHDGRV�GXUDQWH�HO�HMHUFLFLR�QR�VHD�VXSHULRU�

D�GRVFLHQWRV�FLQFXHQWD�

/DV� VRFLHGDGHV� SHUGHUÒQ� OD� IDFXOWDG� GH� IRUPXODU� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV�
DEUHYLDGD�VL�GHMDQ�GH�UHXQLU��GXUDQWH�GRV�HMHUFLFLRV�FRQVHFXWLYRV��GRV�GH�ODV�FLUFXQVWDQFLDV�D�
TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
��� (Q� HO� SULPHU� HMHUFLFLR� VRFLDO� GHVGH� VX� FRQVWLWXFLäQ�� WUDQVIRUPDFLäQ� R� IXVLäQ�� ODV�

VRFLHGDGHV�SRGUÒQ�IRUPXODU�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�DEUHYLDGD�VL�UHëQHQ��DO�FLHUUH�GH�
GLFKR�HMHUFLFLR��DO�PHQRV�GRV�GH�ODV�WUHV�FLUFXQVWDQFLDV�H[SUHVDGDV�HQ�HO�DSDUWDGR�DQWHULRU�
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/D�PHPRULD�FRPSOHWDUÒ��DPSOLDUÒ�\�FRPHQWDUÒ�HO�FRQWHQLGR�GH�ORV�RWURV�GRFXPHQWRV�TXH�
LQWHJUDQ�ODV�FXHQWDV�DQXDOHV�

/D�0HPRULD�GHEHUÒ�FRQWHQHU��DGHPÒV�GH�ODV�LQGLFDFLRQHV�HVSHFÞILFDPHQWH�SUHYLVWDV�SRU�
HO�&äGLJR�GH�&RPHUFLR��SRU�HVWD�/H\��\�SRU�ORV�FRUUHVSRQGLHQWHV�GHVDUUROORV�UHJODPHQWDULRV��
DO�PHQRV��ODV�VLJXLHQWHV�PHQFLRQHV�

3ULPHUD�� /RV� FULWHULRV� GH� YDORUDFLäQ� DSOLFDGRV� D� ODV� GLYHUVDV� SDUWLGDV� GH� ODV� FXHQWDV�
DQXDOHV�\�ORV�PÚWRGRV�GH�FÒOFXOR�GH�ODV�FRUUHFFLRQHV�GH�YDORU�
3DUD� ORV� HOHPHQWRV� FRQWHQLGRV� HQ� ODV� FXHQWDV� DQXDOHV� TXH� HQ� OD� DFWXDOLGDG� R� HQ� VX�

RULJHQ�KXELHUDQ�VLGR�H[SUHVDGRV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��VH� LQGLFDUÒ�HO�SURFHGLPLHQWR�
HPSOHDGR�SDUD�FDOFXODU�HO�WLSR�GH�FDPELR�D�HXURV�
6HJXQGD��/D�GHQRPLQDFLäQ��GRPLFLOLR� \� IRUPD� MXUÞGLFD�GH� ODV� VRFLHGDGHV�HQ� ODV�TXH� OD�

VRFLHGDG�VHD�VRFLR�FROHFWLYR�R�HQ�ODV�TXH�SRVHD��GLUHFWD�R�LQGLUHFWDPHQWH��XQ�SRUFHQWDMH�QR�
LQIHULRU�DO�YHLQWH�SRU�FLHQWR�GH�VX�FDSLWDO��R�HQ�ODV�TXH�VLQ�OOHJDU�D�GLFKR�SRUFHQWDMH�HMHU]D�XQD�
LQIOXHQFLD�VLJQLILFDWLYD�
6H�LQGLFDUÒ�OD�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�\�HO�SRUFHQWDMH�GH�GHUHFKRV�GH�YRWR��DVÞ�FRPR�HO�

LPSRUWH�GHO�SDWULPRQLR�QHWR�GHO�ëOWLPR�HMHUFLFLR�VRFLDO�GH�DTXÚOODV�
7HUFHUD��&XDQGR�H[LVWDQ� FXRWDV� R� SDUWLFLSDFLRQHV� VRFLDOHV� GHVLJXDOHV�� HO� FRQWHQLGR� GH�

FDGD�XQD�GH�HOODV��\�FXDQGR�H[LVWDQ�YDULDV�FODVHV�GH�DFFLRQHV��HO�QëPHUR�\�HO�YDORU�QRPLQDO�
GH� ODV�SHUWHQHFLHQWHV�D�FDGD�XQD�GH�HOODV�\�HO�FRQWHQLGR�GH� ORV�GHUHFKRV�SHUWHQHFLHQWHV�D�
FDGD�FODVH�
&XDUWD�� /D� H[LVWHQFLD� GH� ERQRV� GH� GLVIUXWH�� GH� ERQRV� GH� IXQGDGRU�� GH� REOLJDFLRQHV�

FRQYHUWLEOHV� \� GH� YDORUHV� R� GHUHFKRV� VLPLODUHV�� FRQ� LQGLFDFLäQ� GH� VX� QëPHUR� \� GH� OD�
H[WHQVLäQ�GH�ORV�GHUHFKRV�TXH�FRQILHUHQ�
4XLQWD��(O�QëPHUR�\�HO�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�VXVFULWDV�GXUDQWH�HO�HMHUFLFLR�GHQWUR�

GH� ORV� OÞPLWHV� GH� XQ� FDSLWDO� DXWRUL]DGR�� DVÞ� FRPR� HO� LPSRUWH� GH� ODV� DGTXLVLFLRQHV� \�
HQDMHQDFLRQHV�GH�DFFLRQHV�R�SDUWLFLSDFLRQHV�SURSLDV��\�GH�ODV�DFFLRQHV�R�SDUWLFLSDFLRQHV�GH�
OD�VRFLHGDG�GRPLQDQWH�
6H[WD��(O� LPSRUWH� GH� ODV�GHXGDV�GH� OD� VRFLHGDG� FX\D�GXUDFLäQ� UHVLGXDO� VHD� VXSHULRU� D�

FLQFR�DâRV��DVÞ�FRPR�HO�GH�WRGDV�ODV�GHXGDV�TXH�WHQJDQ�JDUDQWÞD�UHDO��FRQ�LQGLFDFLäQ�GH�VX�
IRUPD�\�QDWXUDOH]D�
(VWDV� LQGLFDFLRQHV� ILJXUDUÒQ� VHSDUDGDPHQWH� SDUD� FDGD� XQD� GH� ODV� SDUWLGDV� UHODWLYDV� D�

GHXGDV�
6ÚSWLPD�

D�� (O� LPSRUWH� JOREDO� GH� ODV� JDUDQWÞDV� FRPSURPHWLGDV� FRQ� WHUFHURV�� VLQ� SHUMXLFLR� GH� VX�
UHFRQRFLPLHQWR�GHQWUR�GHO� SDVLYR�GHO� EDODQFH�FXDQGR�VHD�SUREDEOH�TXH�GH� ODV�PLVPDV�VH�
GHULYH�HO�FXPSOLPLHQWR�HIHFWLYR�GH�XQD�REOLJDFLäQ�
/RV�FRPSURPLVRV�H[LVWHQWHV�HQ�PDWHULD�GH�SHQVLRQHV�\�ORV�UHIHUHQWHV�D�VRFLHGDGHV�GHO�

JUXSR�GHEHUÒQ�PHQFLRQDUVH�FRQ�OD�GHELGD�FODULGDG�\�VHSDUDFLäQ�
E��/D�QDWXUDOH]D�\�HO�SURSäVLWR�GH�QHJRFLR�GH�ORV�DFXHUGRV�GH�OD�VRFLHGDG�TXH�QR�ILJXUHQ�

HQ�HO�EDODQFH�DVÞ�FRPR�VX�LPSDFWR�ILQDQFLHUR��VLHPSUH�TXH�HVWD�LQIRUPDFLäQ�VHD�VLJQLILFDWLYD�
\�QHFHVDULD�SDUD�OD�GHWHUPLQDFLäQ�GH�OD�VLWXDFLäQ�ILQDQFLHUD�GH�OD�VRFLHGDG�
F�� 7UDQVDFFLRQHV� VLJQLILFDWLYDV� HQWUH� OD� VRFLHGDG� \� WHUFHURV� YLQFXODGRV� FRQ� HOOD��

LQGLFDQGR� OD�QDWXUDOH]D�GH� OD�YLQFXODFLäQ��HO� LPSRUWH�\�FXDOTXLHU�RWUD� LQIRUPDFLäQ�DFHUFD�GH�
ODV� WUDQVDFFLRQHV��TXH�VHD�QHFHVDULD�SDUD� OD�GHWHUPLQDFLäQ�GH� OD�VLWXDFLäQ�ILQDQFLHUD�GH� OD�
VRFLHGDG�

2FWDYD�

D�� /D� GLIHUHQFLD� TXH� VH� SXGLHUD� SURGXFLU� HQWUH� HO� FÒOFXOR� GHO� UHVXOWDGR� FRQWDEOH� GHO�
HMHUFLFLR�\�HO�TXH�UHVXOWDUÞD�GH�KDEHU�HIHFWXDGR�XQD�YDORUDFLäQ�GH� ODV�SDUWLGDV�FRQ�FULWHULRV�
ILVFDOHV��SRU�QR�FRLQFLGLU�HVWRV�FRQ�ORV�SULQFLSLRV�FRQWDEOHV�GH�DSOLFDFLäQ�REOLJDWRULD��&XDQGR�
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WDO� YDORUDFLäQ� LQIOX\D� GH� IRUPD� VXVWDQFLDO� VREUH� OD� FDUJD� ILVFDO� IXWXUD� GHEHUÒQ� GDUVH�
LQGLFDFLRQHV�DO�UHVSHFWR�
E��/D�GLIHUHQFLD�HQWUH�OD�FDUJD�ILVFDO�LPSXWDGD�DO�HMHUFLFLR�\�D�ORV�HMHUFLFLRV�DQWHULRUHV��\�

OD� FDUJD� ILVFDO� \D�SDJDGD�R�TXH�GHEHUÒ�SDJDUVH�SRU�HVRV�HMHUFLFLRV��HQ� OD�PHGLGD�HQ�TXH�
HVWD�GLIHUHQFLD�WHQJD�XQ�LQWHUÚV�FLHUWR�FRQ�UHVSHFWR�D�OD�FDUJD�ILVFDO�IXWXUD�

1RYHQD��/D�GLVWULEXFLäQ�GHO� LPSRUWH�QHWR�GH� OD�FLIUD�GH�QHJRFLRV�FRUUHVSRQGLHQWH�D� ODV�
DFWLYLGDGHV�RUGLQDULDV�GH�OD�VRFLHGDG��SRU�FDWHJRUÞDV�GH�DFWLYLGDGHV�DVÞ�FRPR�SRU�PHUFDGRV�
JHRJUÒILFRV��HQ�OD�PHGLGD�HQ�TXH��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�RUJDQL]DFLäQ�GH�OD�YHQWD�GH�
SURGXFWRV�\�GH�OD�SUHVWDFLäQ�GH�VHUYLFLRV�X�RWURV�LQJUHVRV�FRUUHVSRQGLHQWHV�D�ODV�DFWLYLGDGHV�
RUGLQDULDV� GH� OD� VRFLHGDG�� HVDV� FDWHJRUÞDV� \� PHUFDGRV� GLILHUDQ� HQWUH� VÞ� GH� XQD� IRUPD�
FRQVLGHUDEOH��3RGUÒQ�RPLWLU�WDOHV�PHQFLRQHV�ODV�VRFLHGDGHV�TXH�SXHGHQ�IRUPXODU�FXHQWD�GH�
SÚUGLGDV�\�JDQDQFLDV�DEUHYLDGD�
'ÚFLPD��(O�QëPHUR�PHGLR�GH�SHUVRQDV�HPSOHDGDV�HQ�HO�FXUVR�GHO�HMHUFLFLR��H[SUHVDGR�

SRU�FDWHJRUÞDV��DVÞ�FRPR�ORV�JDVWRV�GH�SHUVRQDO�TXH�VH�UHILHUDQ�DO�HMHUFLFLR��GHVJORVDQGR�ORV�
LPSRUWHV� UHODWLYRV� D� VXHOGRV� \� VDODULRV� \� ORV� UHIHULGRV� D� FDUJDV� VRFLDOHV�� FRQ� PHQFLäQ�
VHSDUDGD�GH�ORV�TXH�FXEUHQ�ODV�SHQVLRQHV��FXDQGR�QR�HVWÚQ�DVÞ�FRQVLJQDGDV�HQ�OD�FXHQWD�GH�
SÚUGLGDV�\�JDQDQFLDV�
/D�GLVWULEXFLäQ�SRU�VH[RV�DO�WÚUPLQR�GHO�HMHUFLFLR�GHO�SHUVRQDO�GH�OD�VRFLHGDG��GHVJORVDGR�

HQ�XQ�QëPHUR�VXILFLHQWH�GH�FDWHJRUÞDV�\�QLYHOHV��HQWUH�ORV�TXH�ILJXUDUÒQ�HO�GH�DOWRV�GLUHFWLYRV�
\�HO�GH�FRQVHMHURV�
(O� QëPHUR� PHGLR� GH� SHUVRQDV� HPSOHDGDV� HQ� HO� FXUVR� GHO� HMHUFLFLR� FRQ� GLVFDSDFLGDG�

PD\RU�R�LJXDO�DO�WUHLQWD�\�WUHV�SRU�FLHQWR��LQGLFDQGR�ODV�FDWHJRUÞDV�D�TXH�SHUWHQHFHQ�
8QGÚFLPD�� (O� LPSRUWH� GH� ORV� VXHOGRV�� GLHWDV� \� UHPXQHUDFLRQHV� GH� FXDOTXLHU� FODVH�

GHYHQJDGRV�HQ�HO� FXUVR� GHO� HMHUFLFLR� SRU� HO� SHUVRQDO� GH� DOWD� GLUHFFLäQ� \� ORV�PLHPEURV� GHO�
äUJDQR� GH� DGPLQLVWUDFLäQ�� FXDOTXLHUD� TXH� VHD� VX� FDXVD�� DVÞ� FRPR� GH� ODV� REOLJDFLRQHV�
FRQWUDÞGDV� HQ� PDWHULD� GH� SHQVLRQHV� R� GH� SDJR� GH� SULPDV� GH� VHJXURV� GH� YLGD� R� GH�
UHVSRQVDELOLGDG� FLYLO� UHVSHFWR� GH� ORV� PLHPEURV� DQWLJXRV� \� DFWXDOHV� GHO� äUJDQR� GH�
DGPLQLVWUDFLäQ� \� SHUVRQDO� GH� DOWD� GLUHFFLäQ�� &XDQGR� ORV� PLHPEURV� GHO� äUJDQR� GH�
DGPLQLVWUDFLäQ� VHDQ� SHUVRQDV� MXUÞGLFDV�� ORV� UHTXHULPLHQWRV� DQWHULRUHV� VH� UHIHULUÒQ� D� ODV�
SHUVRQDV�IÞVLFDV�TXH�ORV�UHSUHVHQWDQ�
(VWDV�LQIRUPDFLRQHV�VH�SRGUÒQ�GDU�GH�IRUPD�JOREDO�SRU�FRQFHSWR�UHWULEXWLYR�
(Q� HO� FDVR� GH� TXH� OD� VRFLHGDG� KXELHUD� VDWLVIHFKR�� WRWDO� R� SDUFLDOPHQWH�� OD� SULPD� GHO�

VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�GH�WRGRV�ORV�DGPLQLVWUDGRUHV�R�GH�DOJXQR�GH�HOORV�SRU�GDâRV�
RFDVLRQDGRV�SRU�DFWRV�X�RPLVLRQHV�HQ�HO�HMHUFLFLR�GHO�FDUJR��VH�LQGLFDUÒ�H[SUHVDPHQWH�HQ�OD�
0HPRULD��FRQ�LQGLFDFLäQ�GH�OD�FXDQWÞD�GH�OD�SULPD�
'XRGÚFLPD�� (O� LPSRUWH� GH� ORV� DQWLFLSRV� \� FUÚGLWRV� FRQFHGLGRV� D� FDGD� XQR� GH� ORV�

PLHPEURV�GH�ORV�äUJDQRV�GH�DGPLQLVWUDFLäQ�\�GHO�SHUVRQDO�GH�DOWD�GLUHFFLäQ��FRQ�LQGLFDFLäQ�
GHO� WLSR�GH� LQWHUÚV�� VXV� FDUDFWHUÞVWLFDV�HVHQFLDOHV� \� ORV� LPSRUWHV�HYHQWXDOPHQWH�GHYXHOWRV��
DVÞ� FRPR� ODV� REOLJDFLRQHV� DVXPLGDV� SRU� FXHQWD� GH� HOORV� D� WÞWXOR� GH� JDUDQWÞD�� &XDQGR� ORV�
PLHPEURV� GHO� äUJDQR� GH� DGPLQLVWUDFLäQ� VHDQ� SHUVRQDV� MXUÞGLFDV�� ORV� UHTXHULPLHQWRV�
DQWHULRUHV�VH�UHIHULUÒQ�D�ODV�SHUVRQDV�IÞVLFDV�TXH�ORV�UHSUHVHQWDQ�
(VWDV�LQIRUPDFLRQHV�VH�SRGUÒQ�GDU�GH�IRUPD�JOREDO�SRU�FDGD�FDWHJRUÞD�
'HFLPRWHUFHUD��(O� LPSRUWH�GHVJORVDGR�SRU�FRQFHSWRV�GH�ORV�KRQRUDULRV�SRU�DXGLWRUÞD�GH�

FXHQWDV�\�RWURV�VHUYLFLRV�SUHVWDGRV�SRU�HO�DXGLWRU�GH�FXHQWDV��DVÞ�FRPR�ORV�FRUUHVSRQGLHQWHV�
D�ODV�SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�DO�DXGLWRU�GH�FXHQWDV�
'HFLPRFXDUWD��/RV�PRYLPLHQWRV�GH�ODV�GLYHUVDV�SDUWLGDV�GHO�DFWLYR�QR�FRUULHQWH�
'HFLPRTXLQWD�

D�� &XDQGR� ORV� LQVWUXPHQWRV� ILQDQFLHURV� VH� KD\DQ� YDORUDGR� SRU� HO� YDORU� UD]RQDEOH� VH�
LQGLFDUÒQ��ORV�SULQFLSDOHV�VXSXHVWRV�HQ�TXH�VH�EDVDQ�ORV�PRGHORV�\�WÚFQLFDV�GH�YDORUDFLäQ��
ODV� YDULDFLRQHV� HQ� HO� YDORU� UHJLVWUDGDV� HQ� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV� SRU� FDGD�
FDWHJRUÞD�GH�LQVWUXPHQWRV�ILQDQFLHURV�\��VL�VH�WUDWD�GH�LQVWUXPHQWRV�ILQDQFLHURV�GHULYDGRV��VX�
QDWXUDOH]D�\�FRQGLFLRQHV�SULQFLSDOHV�GH�LPSRUWH�\�FDOHQGDULR�\�ORV�PRYLPLHQWRV�GH�OD�UHVHUYD�
SRU�YDORU�UD]RQDEOH�GXUDQWH�HO�HMHUFLFLR�
E��&XDQGR� ORV� LQVWUXPHQWRV�ILQDQFLHURV�QR�VH�KD\DQ�YDORUDGR�SRU�HO�YDORU�UD]RQDEOH�VH�

LQGLFDUÒ�HO�YDORU�UD]RQDEOH�SDUD�FDGD�FODVH�HQ�ORV�WÚUPLQRV�\�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�
HQ�HO�3ODQ�*HQHUDO�GH�&RQWDELOLGDG�
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'HFLPRVH[WD�� /D� FRQFOXVLäQ�� OD� PRGLILFDFLäQ� R� OD� H[WLQFLäQ� DQWLFLSDGD� GH� FXDOTXLHU�
FRQWUDWR� HQWUH� XQD� VRFLHGDG� PHUFDQWLO� \� FXDOTXLHUD� GH� VXV� VRFLRV� R� DGPLQLVWUDGRUHV� R�
SHUVRQD�TXH�DFWëH�SRU� FXHQWD� GH�HOORV�� FXDQGR� VH� WUDWH� GH�XQD�RSHUDFLäQ�DMHQD�DO� WUÒILFR�
RUGLQDULR�GH�OD�VRFLHGDG�R�TXH�QR�VH�UHDOLFH�HQ�FRQGLFLRQHV�QRUPDOHV�
'HFLPRVÚSWLPD�� 1RPEUH� \� GRPLFLOLR� VRFLDO� GH� OD� VRFLHGDG� TXH� HODERUH� ORV� HVWDGRV�

ILQDQFLHURV� FRQVROLGDGRV� GHO� JUXSR� DO� TXH� SHUWHQH]FD� OD� VRFLHGDG� \� HO� 5HJLVWUR� 0HUFDQWLO�
GRQGH� HVWÚQ� GHSRVLWDGDV� ODV� FXHQWDV� DQXDOHV� FRQVROLGDGDV� R�� VL� SURFHGLHUD�� ODV�
FLUFXQVWDQFLDV�TXH�H[LPDQ�GH�OD�REOLJDFLäQ�GH�FRQVROLGDU�
'HFLPRFWDYD��&XDQGR� OD� VRFLHGDG� VHD� OD� GH�PD\RU� DFWLYR� GHO� FRQMXQWR� GH� VRFLHGDGHV�

GRPLFLOLDGDV� HQ� (VSDâD�� VRPHWLGDV� D� XQD� PLVPD� XQLGDG� GH� GHFLVLäQ�� SRUTXH� HVWÚQ�
FRQWURODGDV�SRU�FXDOTXLHU�PHGLR�SRU�XQD�R�YDULDV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV�QR�REOLJDGDV�D�
FRQVROLGDU��TXH�DFWëHQ�FRQMXQWDPHQWH��R�SRUTXH�VH�KDOOHQ�EDMR�GLUHFFLäQ�ëQLFD�SRU�DFXHUGRV�
R�FOÒXVXODV�HVWDWXWDULDV��GHEHUÒ�LQFOXLU�XQD�GHVFULSFLäQ�GH�ODV�FLWDGDV�VRFLHGDGHV��VHâDODQGR�
HO�PRWLYR�SRU�HO�TXH�VH�HQFXHQWUDQ�EDMR�XQD�PLVPD�XQLGDG�GH�GHFLVLäQ��H�LQIRUPDUÒ�VREUH�HO�
LPSRUWH�DJUHJDGR�GH�ORV�DFWLYRV��SDVLYRV��SDWULPRQLR�QHWR��FLIUD�GH�QHJRFLRV�\�UHVXOWDGR�GHO�
FRQMXQWR�GH�ODV�FLWDGDV�VRFLHGDGHV�
6H� HQWLHQGH� SRU� VRFLHGDG� GH� PD\RU� DFWLYR� DTXHOOD� TXH� HQ� HO� PRPHQWR� GH� VX�

LQFRUSRUDFLäQ�D�OD�XQLGDG�GH�GHFLVLäQ��SUHVHQWH�XQD�FLIUD�PD\RU�HQ�HO�WRWDO�DFWLYR�GHO�PRGHOR�
GH�EDODQFH�
/DV�UHVWDQWHV�VRFLHGDGHV�VRPHWLGDV�D�XQD�XQLGDG�GH�GHFLVLäQ� LQGLFDUÒQ�HQ� OD�0HPRULD�

GH�VXV�FXHQWDV�DQXDOHV� OD�XQLGDG�GH�GHFLVLäQ�D� OD�TXH�SHUWHQHFHQ�\�HO�5HJLVWUR�0HUFDQWLO�
GRQGH� HVWÚQ� GHSRVLWDGDV� ODV� FXHQWDV� DQXDOHV� GH� OD� VRFLHGDG� TXH� FRQWLHQH� OD� LQIRUPDFLäQ�
H[LJLGD�HQ�HO�SÒUUDIR�SULPHUR�GH�HVWD�LQGLFDFLäQ�
'HFLPRQRYHQD��(O�LPSRUWH�\�OD�QDWXUDOH]D�GH�ODV�SDUWLGDV�GH�LQJUHVRV�R�GH�JDVWRV�FX\D�

FXDQWÞD�R�LQFLGHQFLD�VHDQ�H[FHSFLRQDOHV�
9LJÚVLPD��/D�SURSXHVWD�GH�DSOLFDFLäQ�GHO�UHVXOWDGR�
9LJHVLPRSULPHUD�� /D� QDWXUDOH]D� \� FRQVHFXHQFLDV� ILQDQFLHUDV� GH� ODV� FLUFXQVWDQFLDV� GH�

LPSRUWDQFLD�UHODWLYD�VLJQLILFDWLYD�TXH�VH�SURGX]FDQ�WUDV�OD�IHFKD�GH�FLHUUH�GH�EDODQFH�\�TXH�
QR�VH�UHIOHMHQ�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�R�HQ�HO�EDODQFH��\�HO�HIHFWR�ILQDQFLHUR�GH�
WDOHV�FLUFXQVWDQFLDV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�HVWDEOHFLGD�SRU� OD�GLVSRVLFLäQ� ILQDO�����GH� OD�
/H\����������GH����GH� MXOLR��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO����GH� MXQLR�GH������\�
VHUÒ� GH� DSOLFDFLäQ� D� ORV� HVWDGRV� ILQDQFLHURV� TXH� VH� FRUUHVSRQGDQ� FRQ� ORV� HMHUFLFLRV� TXH�
FRPLHQFHQ�D�SDUWLU�GH���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO����GH�OD�FLWDGD�
OH\�

5HGDFFLäQ�DQWHULRU�
�/D� PHPRULD� GHEHUÒ� FRQWHQHU�� DGHPÒV� GH� ODV� LQGLFDFLRQHV� HVSHFÞILFDPHQWH� SUHYLVWDV� SRU� HO�
&äGLJR�GH�&RPHUFLR��SRU�HVWD�OH\��\�SRU�ORV�GHVDUUROORV�UHJODPHQWDULRV�GH�ÚVWDV��DO�PHQRV��ODV�
VLJXLHQWHV�

3ULPHUD�ಥ/RV�FULWHULRV�GH�YDORUDFLäQ�DSOLFDGRV�D�ODV�GLYHUVDV�SDUWLGDV�GH�ODV�FXHQWDV�DQXDOHV�\�
ORV�PÚWRGRV�GH�FÒOFXOR�GH�ODV�FRUUHFFLRQHV�GH�YDORU�
3DUD� ORV� HOHPHQWRV� FRQWHQLGRV� HQ� ODV� FXHQWDV� DQXDOHV� TXH� HQ� OD� DFWXDOLGDG� R� HQ� VX� RULJHQ�
KXELHUDQ�VLGR�H[SUHVDGRV�HQ�PRQHGD�GLVWLQWD�GHO�HXUR��VH�LQGLFDUÒ�HO�SURFHGLPLHQWR�HPSOHDGR�
SDUD�FDOFXODU�HO�WLSR�GH�FDPELR�D�HXURV�
6HJXQGD�ಥ/D�GHQRPLQDFLäQ��GRPLFLOLR�\�IRUPD�MXUÞGLFD�GH�ODV�VRFLHGDGHV�HQ�ODV�TXH�OD�VRFLHGDG�
VHD� VRFLR� FROHFWLYR�R�HQ� ODV�TXH�SRVHD�� GLUHFWD�R� LQGLUHFWDPHQWH�� XQ�SRUFHQWDMH�QR� LQIHULRU� DO�
YHLQWH�SRU�FLHQWR�GH�VX�FDSLWDO��R�HQ�ODV�TXH�VLQ�OOHJDU�D�GLFKR�SRUFHQWDMH�HMHU]D�XQD�LQIOXHQFLD�
VLJQLILFDWLYD�
6H� LQGLFDUÒ� OD� SDUWLFLSDFLäQ� HQ� HO� FDSLWDO� \� HO� SRUFHQWDMH� GH� GHUHFKRV� GH� YRWR�� DVÞ� FRPR� HO�
LPSRUWH�GHO�SDWULPRQLR�QHWR�GHO�ëOWLPR�HMHUFLFLR�VRFLDO�GH�DTXÚOODV�
7HUFHUD�ಥ&XDQGR� H[LVWDQ� YDULDV� FODVHV� GH� DFFLRQHV�� HO� QëPHUR� \� HO� YDORU� QRPLQDO� GH� ODV�
SHUWHQHFLHQWHV�D�FDGD�XQD�GH�HOODV�
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&XDUWD�ಥ/D� H[LVWHQFLD� GH� ERQRV� GH� GLVIUXWH�� GH� REOLJDFLRQHV� FRQYHUWLEOHV� \� GH� YDORUHV� R�
GHUHFKRV� VLPLODUHV�� FRQ� LQGLFDFLäQ� GH� VX� QëPHUR� \� GH� OD� H[WHQVLäQ� GH� ORV� GHUHFKRV� TXH�
FRQILHUHQ�
4XLQWD�ಥ(O� LPSRUWH�GH� ODV�GHXGDV�GH� OD� VRFLHGDG�FX\D�GXUDFLäQ� UHVLGXDO� VHD�VXSHULRU�D� FLQFR�
DâRV��DVÞ�FRPR�HO�GH�WRGDV�ODV�GHXGDV�TXH�WHQJDQ�JDUDQWÞD�UHDO��FRQ�LQGLFDFLäQ�GH�VX�IRUPD�\�
QDWXUDOH]D�
(VWDV�LQGLFDFLRQHV�ILJXUDUÒQ�VHSDUDGDPHQWH�SDUD�FDGD�XQD�GH�ODV�SDUWLGDV�UHODWLYDV�D�GHXGDV�
6H[WD�

D�� (O� LPSRUWH� JOREDO� GH� ODV� JDUDQWÞDV� FRPSURPHWLGDV� FRQ� WHUFHURV�� VLQ� SHUMXLFLR� GH� VX�
UHFRQRFLPLHQWR�GHQWUR�GHO�SDVLYR�GHO�EDODQFH�FXDQGR�VHD�SUREDEOH�TXH�GH�ODV�PLVPDV�VH�GHULYH�
HO�FXPSOLPLHQWR�HIHFWLYR�GH�XQD�REOLJDFLäQ�
'HEHUÒQ� PHQFLRQDUVH� FRQ� OD� GHELGD� FODULGDG� \� VHSDUDFLäQ� ORV� FRPSURPLVRV� H[LVWHQWHV� HQ�
PDWHULD�GH�SHQVLRQHV��DVÞ�FRPR�ORV�UHIHUHQWHV�D�HPSUHVDV�GHO�JUXSR�
E��/D�QDWXUDOH]D�\�HO�SURSäVLWR�GH�QHJRFLR�GH�ORV�DFXHUGRV�GH�OD�HPSUHVD�TXH�QR�ILJXUHQ�HQ�HO�
EDODQFH� DVÞ� FRPR� VX� LPSDFWR� ILQDQFLHUR�� VLHPSUH� TXH� HVWD� LQIRUPDFLäQ� VHD� VLJQLILFDWLYD� \�
QHFHVDULD�SDUD�OD�GHWHUPLQDFLäQ�GH�OD�VLWXDFLäQ�ILQDQFLHUD�GH�OD�HPSUHVD�
F�� 7UDQVDFFLRQHV� VLJQLILFDWLYDV� HQWUH� OD� HPSUHVD� \� WHUFHURV� YLQFXODGRV� FRQ� HOOD�� LQGLFDQGR� OD�
QDWXUDOH]D�GH�OD�YLQFXODFLäQ��HO�LPSRUWH�\�FXDOTXLHU�RWUD�LQIRUPDFLäQ�DFHUFD�GH�ODV�WUDQVDFFLRQHV��
TXH�VHD�QHFHVDULD�SDUD�OD�GHWHUPLQDFLäQ�GH�OD�VLWXDFLäQ�ILQDQFLHUD�GH�OD�HPSUHVD�

6ÚSWLPD�ಥ/D� GLVWULEXFLäQ� GHO� LPSRUWH� QHWR� GH� OD� FLIUD� GH� QHJRFLRV� FRUUHVSRQGLHQWH� D� ODV�
DFWLYLGDGHV� RUGLQDULDV� GH� OD� VRFLHGDG�� SRU� FDWHJRUÞDV� GH� DFWLYLGDGHV� DVÞ� FRPR� SRU�PHUFDGRV�
JHRJUÒILFRV��HQ� OD�PHGLGD�HQ�TXH��GHVGH�HO� SXQWR�GH�YLVWD�GH� OD�RUJDQL]DFLäQ�GH� OD� YHQWD�GH�
SURGXFWRV� \�GH� OD�SUHVWDFLäQ�GH�VHUYLFLRV�X�RWURV� LQJUHVRV�FRUUHVSRQGLHQWHV�D� ODV�DFWLYLGDGHV�
RUGLQDULDV� GH� OD� VRFLHGDG�� HVDV� FDWHJRUÞDV� \� PHUFDGRV� GLILHUDQ� HQWUH� VÞ� GH� XQD� IRUPD�
FRQVLGHUDEOH�� 3RGUÒQ� RPLWLU� WDOHV� PHQFLRQHV� ODV� VRFLHGDGHV� TXH� SXHGHQ� IRUPXODU� FXHQWD� GH�
SÚUGLGDV�\�JDQDQFLDV�DEUHYLDGD�
2FWDYD�ಥ(O� QëPHUR� PHGLR� GH� SHUVRQDV� HPSOHDGDV� HQ� HO� FXUVR� GHO� HMHUFLFLR�� H[SUHVDGR� SRU�
FDWHJRUÞDV�� DVÞ� FRPR� ORV� JDVWRV� GH� SHUVRQDO� TXH� VH� UHILHUDQ� DO� HMHUFLFLR�� GHVJORVDQGR� ORV�
LPSRUWHV�UHODWLYRV�D�VXHOGRV�\�VDODULRV�\�ORV�UHIHULGRV�D�FDUJDV�VRFLDOHV��FRQ�PHQFLäQ�VHSDUDGD�
GH�ORV�TXH�FXEUHQ�ODV�SHQVLRQHV��FXDQGR�QR�HVWÚQ�DVÞ�FRQVLJQDGDV�HQ�OD�FXHQWD�GH�SÚUGLGDV�\�
JDQDQFLDV�
/D�GLVWULEXFLäQ�SRU�VH[RV�DO�WÚUPLQR�GHO�HMHUFLFLR�GHO�SHUVRQDO�GH�OD�VRFLHGDG��GHVJORVDGR�HQ�XQ�
QëPHUR�VXILFLHQWH�GH�FDWHJRUÞDV�\�QLYHOHV��HQWUH�ORV�TXH�ILJXUDUÒQ�HO�GH�DOWRV�GLUHFWLYRV�\�HO�GH�
FRQVHMHURV�
1RYHQD�ಥ(O�LPSRUWH�GH�ORV�VXHOGRV��GLHWDV�\�UHPXQHUDFLRQHV�GH�FXDOTXLHU�FODVH�GHYHQJDGRV�HQ�
HO� FXUVR� GHO� HMHUFLFLR� SRU� HO� SHUVRQDO� GH� DOWD� GLUHFFLäQ� \� ORV� PLHPEURV� GHO� äUJDQR� GH�
DGPLQLVWUDFLäQ�� FXDOTXLHUD� TXH� VHD� VX� FDXVD�� DVÞ� FRPR� GH� ODV� REOLJDFLRQHV� FRQWUDÞGDV� HQ�
PDWHULD� GH� SHQVLRQHV� R� GH� SDJR� GH� SULPDV� GH� VHJXURV� GH� YLGD� UHVSHFWR� GH� ORV� PLHPEURV�
DQWLJXRV� \� DFWXDOHV� GHO� äUJDQR� GH� DGPLQLVWUDFLäQ� \� SHUVRQDO� GH� DOWD� GLUHFFLäQ�� &XDQGR� ORV�
PLHPEURV�GHO�äUJDQR�GH�DGPLQLVWUDFLäQ�VHDQ�SHUVRQDV� MXUÞGLFDV�� ORV�UHTXHULPLHQWRV�DQWHULRUHV�
VH�UHIHULUÒQ�D�ODV�SHUVRQDV�IÞVLFDV�TXH�ORV�UHSUHVHQWDQ�
(VWDV�LQIRUPDFLRQHV�VH�SRGUÒQ�GDU�GH�IRUPD�JOREDO�SRU�FRQFHSWR�UHWULEXWLYR�
'ÚFLPD�ಥ(O�LPSRUWH�GH�ORV�DQWLFLSRV�\�FUÚGLWRV�FRQFHGLGRV�DO�SHUVRQDO�GH�DOWD�GLUHFFLäQ�\�D�ORV�
PLHPEURV� GH� ORV� äUJDQRV� GH� DGPLQLVWUDFLäQ�� FRQ� LQGLFDFLäQ� GHO� WLSR� GH� LQWHUÚV�� VXV�
FDUDFWHUÞVWLFDV� HVHQFLDOHV� \� ORV� LPSRUWHV� HYHQWXDOPHQWH� GHYXHOWRV�� DVÞ� FRPR� ODV� REOLJDFLRQHV�
DVXPLGDV� SRU� FXHQWD� GH� HOORV� D� WÞWXOR� GH� JDUDQWÞD�� &XDQGR� ORV� PLHPEURV� GHO� äUJDQR� GH�
DGPLQLVWUDFLäQ� VHDQ� SHUVRQDV� MXUÞGLFDV�� ORV� UHTXHULPLHQWRV� DQWHULRUHV� VH� UHIHULUÒQ� D� ODV�
SHUVRQDV�IÞVLFDV�TXH�ORV�UHSUHVHQWDQ�
(VWDV�LQIRUPDFLRQHV�VH�SRGUÒQ�GDU�GH�IRUPD�JOREDO�SRU�FDGD�FDWHJRUÞD�
8QGÚFLPD�ಥ(O� LPSRUWH�GHVJORVDGR�SRU�FRQFHSWRV�GH� ORV�KRQRUDULRV�SRU�DXGLWRUÞD�GH�FXHQWDV�\�
RWURV� VHUYLFLRV� SUHVWDGRV� SRU� HO� DXGLWRU� GH� FXHQWDV�� DVÞ� FRPR� ORV� FRUUHVSRQGLHQWHV� D� ODV�
SHUVRQDV�R�HQWLGDGHV�YLQFXODGDV�DO�DXGLWRU�GH�FXHQWDV��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�UHJXODGRUD�
GH�OD�DFWLYLGDG�GH�DXGLWRUÞD�GH�FXHQWDV�
'XRGÚFLPD�ಥ(O�JUXSR�DO�TXH��HQ�VX�FDVR��SHUWHQH]FD�OD�VRFLHGDG�\�HO�5HJLVWUR�0HUFDQWLO�GRQGH�
HVWÚQ� GHSRVLWDGDV� ODV� FXHQWDV� DQXDOHV� FRQVROLGDGDV� R�� VL� SURFHGLHUD�� ODV� FLUFXQVWDQFLDV� TXH�
H[LPDQ�GH�OD�REOLJDFLäQ�GH�FRQVROLGDU�
'HFLPRWHUFHUD�ಥ&XDQGR� OD� VRFLHGDG� VHD� OD� GH� PD\RU� DFWLYR� GHO� FRQMXQWR� GH� VRFLHGDGHV�
GRPLFLOLDGDV�HQ�(VSDâD��VRPHWLGDV�D�XQD�PLVPD�XQLGDG�GH�GHFLVLäQ��SRUTXH�HVWÚQ�FRQWURODGDV�
SRU�FXDOTXLHU�PHGLR�SRU�XQD�R�YDULDV�SHUVRQDV�IÞVLFDV�R�MXUÞGLFDV��QR�REOLJDGDV�D�FRQVROLGDU��TXH�
DFWëHQ� FRQMXQWDPHQWH�� R� SRUTXH� VH� KDOOHQ� EDMR� GLUHFFLäQ� ëQLFD� SRU� DFXHUGRV� R� FOÒXVXODV�
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HVWDWXWDULDV��GHEHUÒ�LQFOXLU�XQD�GHVFULSFLäQ�GH�ODV�FLWDGDV�VRFLHGDGHV��VHâDODQGR�HO�PRWLYR�SRU�
HO� TXH� VH� HQFXHQWUDQ� EDMR� XQD� PLVPD� XQLGDG� GH� GHFLVLäQ�� H� LQIRUPDUÒ� VREUH� HO� LPSRUWH�
DJUHJDGR�GH�ORV�DFWLYRV��SDVLYRV��SDWULPRQLR�QHWR��FLIUD�GH�QHJRFLRV�\�UHVXOWDGR�GHO�FRQMXQWR�GH�
ODV�FLWDGDV�VRFLHGDGHV�

6H�HQWLHQGH�SRU�VRFLHGDG�GH�PD\RU�DFWLYR�DTXHOOD�TXH�HQ�HO�PRPHQWR�GH�VX�LQFRUSRUDFLäQ�D�OD�
XQLGDG�GH�GHFLVLäQ��SUHVHQWH�XQD�FLIUD�PD\RU�HQ�HO�WRWDO�DFWLYR�GHO�PRGHOR�GH�EDODQFH�
/DV�UHVWDQWHV�VRFLHGDGHV�VRPHWLGDV�D�XQD�XQLGDG�GH�GHFLVLäQ�LQGLFDUÒQ�HQ�OD�PHPRULD�GH�VXV�
FXHQWDV�DQXDOHV�OD�XQLGDG�GH�GHFLVLäQ�D�OD�TXH�SHUWHQHFHQ�\�HO�5HJLVWUR�0HUFDQWLO�GRQGH�HVWÚQ�
GHSRVLWDGDV� ODV� FXHQWDV� DQXDOHV� GH� OD� VRFLHGDG� TXH� FRQWLHQH� OD� LQIRUPDFLäQ� H[LJLGD� HQ� HO�
SÒUUDIR�SULPHUR�GH�HVWD�LQGLFDFLäQ��

/DV�VRFLHGDGHV�TXH�SXHGHQ�IRUPXODU�EDODQFH�DEUHYLDGR�SRGUÒQ�RPLWLU�HQ�OD�0HPRULD�ODV�
LQGLFDFLRQHV�TXH�UHJODPHQWDULDPHQWH�VH�GHWHUPLQHQ�
(Q� FXDOTXLHU� FDVR� GHEHUÒ� VXPLQLVWUDUVH� OD� LQIRUPDFLäQ� UHTXHULGD� HQ� OD� LQGLFDFLäQ�

SULPHUD��TXLQWD��VH[WD��GÚFLPD�HQ�OR�UHIHUHQWH�DO�QëPHUR�PHGLR�GH�SHUVRQDV�HPSOHDGDV�HQ�HO�
FXUVR�GHO�HMHUFLFLR��\��GHFLPRFXDUWD��GHFLPRTXLQWD��GHFLPRQRYHQD�\�YLJHVLPRSULPHUD�
$GLFLRQDOPHQWH��OD�0HPRULD�GHEHUÒ�H[SUHVDU�GH�IRUPD�JOREDO�ORV�GDWRV�D�TXH�VH�UHILHUH�OD�

LQGLFDFLäQ�VÚSWLPD��\�GXRGÚFLPD�GH�GLFKR�DUWÞFXOR��DVÞ�FRPR�HO�QRPEUH�\�GRPLFLOLR�VRFLDO�GH�
OD� VRFLHGDG� TXH� HVWDEOH]FD� ORV� HVWDGRV� ILQDQFLHURV� FRQVROLGDGRV� GHO� JUXSR� PHQRU� GH�
HPSUHVDV�LQFOXLGDV�HQ�HO�JUXSR�DO�TXH�SHUWHQHFH�OD�HPSUHVD�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�HVWDEOHFLGD�SRU� OD�GLVSRVLFLäQ� ILQDO�����GH� OD�
/H\����������GH����GH� MXOLR��5HI��%2(�$�������������HQWUD�HQ�YLJRU�HO����GH� MXQLR�GH������\�
VHUÒ� GH� DSOLFDFLäQ� D� ORV� HVWDGRV� ILQDQFLHURV� TXH� VH� FRUUHVSRQGDQ� FRQ� ORV� HMHUFLFLRV� TXH�
FRPLHQFHQ�D�SDUWLU�GH���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO����GH�OD�FLWDGD�
OH\�

5HGDFFLäQ�DQWHULRU�
�/DV� VRFLHGDGHV� TXH� SXHGHQ� IRUPXODU� EDODQFH� \� HVWDGR� GH� FDPELRV� HQ� HO� SDWULPRQLR� QHWR�
DEUHYLDGRV� SRGUÒQ� RPLWLU� HQ� OD� PHPRULD� ODV� LQGLFDFLRQHV� TXH� UHJODPHQWDULDPHQWH� VH�
GHWHUPLQHQ�� (Q� FXDOTXLHU� FDVR� GHEHUÒ� VXPLQLVWUDUVH� OD� LQIRUPDFLäQ� UHTXHULGD� HQ� ODV�
LQGLFDFLRQHV�SULPHUD��VHJXQGD�� WHUFHUD��QRYHQD�\�GÚFLPD�GHO�DUWÞFXOR�DQWHULRU��$GLFLRQDOPHQWH��
OD�PHPRULD�GHEHUÒ�H[SUHVDU�GH�IRUPD�JOREDO� ORV�GDWRV�D�TXH�VH�UHILHUH� OD� LQGLFDFLäQ�TXLQWD�GH�
GLFKR�DUWÞFXOR��

���(O�LQIRUPH�GH�JHVWLäQ�KDEUÒ�GH�FRQWHQHU�XQD�H[SRVLFLäQ�ILHO�VREUH�OD�HYROXFLäQ�GH�ORV�
QHJRFLRV�\�OD�VLWXDFLäQ�GH�OD�VRFLHGDG��MXQWR�FRQ�XQD�GHVFULSFLäQ�GH�ORV�SULQFLSDOHV�ULHVJRV�H�
LQFHUWLGXPEUHV�D�ORV�TXH�VH�HQIUHQWD�
/D� H[SRVLFLäQ� FRQVLVWLUÒ� HQ� XQ� DQÒOLVLV� HTXLOLEUDGR� \� H[KDXVWLYR� GH� OD� HYROXFLäQ� \� ORV�

UHVXOWDGRV�GH�ORV�QHJRFLRV�\�OD�VLWXDFLäQ�GH�OD�VRFLHGDG��WHQLHQGR�HQ�FXHQWD�OD�PDJQLWXG�\�OD�
FRPSOHMLGDG�GH�OD�PLVPD�
(Q�OD�PHGLGD�QHFHVDULD�SDUD�OD�FRPSUHQVLäQ�GH�OD�HYROXFLäQ��ORV�UHVXOWDGRV�R�OD�VLWXDFLäQ�

GH� OD� VRFLHGDG�� HVWH� DQÒOLVLV� LQFOXLUÒ� WDQWR� LQGLFDGRUHV� FODYH� ILQDQFLHURV� FRPR�� FXDQGR�
SURFHGD��GH�FDUÒFWHU�QR�ILQDQFLHUR��TXH�VHDQ�SHUWLQHQWHV�UHVSHFWR�GH�OD�DFWLYLGDG�HPSUHVDULDO�
FRQFUHWD��LQFOXLGD�LQIRUPDFLäQ�VREUH�FXHVWLRQHV�UHODWLYDV�DO�PHGLR�DPELHQWH�\�DO�SHUVRQDO��6H�
H[FHSWëD�GH�OD�REOLJDFLäQ�GH�LQFOXLU� LQIRUPDFLäQ�GH�FDUÒFWHU�QR�ILQDQFLHUR��D�ODV�VRFLHGDGHV�
TXH�SXHGDQ�SUHVHQWDU�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�DEUHYLDGD�
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$O� SURSRUFLRQDU� HVWH� DQÒOLVLV�� HO� LQIRUPH� GH� JHVWLäQ� LQFOXLUÒ�� VL� SURFHGH�� UHIHUHQFLDV� \�
H[SOLFDFLRQHV�FRPSOHPHQWDULDV�VREUH�ORV�LPSRUWHV�GHWDOODGRV�HQ�ODV�FXHQWDV�DQXDOHV�
/DV� VRFLHGDGHV� TXH� QR� SXHGDQ� SUHVHQWDU� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV� DEUHYLDGD�

GHEHUÒQ� LQGLFDU�HQ�HO� LQIRUPH�GH�JHVWLäQ�HO�SHULRGR�PHGLR�GH�SDJR�D�VXV�SURYHHGRUHV��HQ�
FDVR� GH� TXH� GLFKR� SHULRGR�PHGLR� VHD� VXSHULRU� DO�PÒ[LPR� HVWDEOHFLGR� HQ� OD� QRUPDWLYD� GH�
PRURVLGDG��KDEUÒQ�GH�LQGLFDUVH�DVLPLVPR�ODV�PHGLGDV�D�DSOLFDU�HQ�HO�VLJXLHQWH�HMHUFLFLR�SDUD�
VX�UHGXFFLäQ�KDVWD�DOFDQ]DU�GLFKR�PÒ[LPR�
��� ,QIRUPDUÒ� LJXDOPHQWH� VREUH� ORV� DFRQWHFLPLHQWRV� LPSRUWDQWHV� SDUD� OD� VRFLHGDG�

RFXUULGRV�GHVSXÚV�GHO�FLHUUH�GHO�HMHUFLFLR��OD�HYROXFLäQ�SUHYLVLEOH�GH�DTXÚOOD��ODV�DFWLYLGDGHV�
HQ� PDWHULD� GH� LQYHVWLJDFLäQ� \� GHVDUUROOR� \�� HQ� ORV� WÚUPLQRV� HVWDEOHFLGRV� HQ� HVWD� OH\�� ODV�
DGTXLVLFLRQHV�GH�DFFLRQHV�SURSLDV�
��� /DV� VRFLHGDGHV� TXH� IRUPXOHQ� EDODQFH� \� HVWDGR� GH� FDPELRV� HQ� HO� SDWULPRQLR� QHWR�

DEUHYLDGRV� QR� HVWDUÒQ� REOLJDGDV� D� HODERUDU� HO� LQIRUPH� GH� JHVWLäQ�� (Q� HVH� FDVR�� VL� OD�
VRFLHGDG�KXELHUD�DGTXLULGR�DFFLRQHV�SURSLDV�R�GH�VX�VRFLHGDG�GRPLQDQWH��GHEHUÒ�LQFOXLU�HQ�
OD�PHPRULD��FRPR�PÞQLPR��ODV�PHQFLRQHV�H[LJLGDV�SRU�OD�OHWUD�G��GHO�DUWÞFXOR�����
��� &RQ� UHVSHFWR� DO� XVR� GH� LQVWUXPHQWRV� ILQDQFLHURV� SRU� OD� VRFLHGDG�� \� FXDQGR� UHVXOWH�

UHOHYDQWH� SDUD� OD� YDORUDFLäQ� GH� VXV� DFWLYRV�� SDVLYRV�� VLWXDFLäQ� ILQDQFLHUD� \� UHVXOWDGRV�� HO�
LQIRUPH�GH�JHVWLäQ�LQFOXLUÒ�OR�VLJXLHQWH�

D��2EMHWLYRV�\�SROÞWLFDV�GH�JHVWLäQ�GHO�ULHVJR�ILQDQFLHUR�GH�OD�VRFLHGDG��LQFOXLGD�OD�SROÞWLFD�
DSOLFDGD�SDUD�FXEULU� FDGD� WLSR�VLJQLILFDWLYR�GH� WUDQVDFFLäQ�SUHYLVWD�SDUD� OD�TXH�VH�XWLOLFH� OD�
FRQWDELOLGDG�GH�FREHUWXUD�
E��/D�H[SRVLFLäQ�GH�OD�VRFLHGDG�DO�ULHVJR�GH�SUHFLR��ULHVJR�GH�FUÚGLWR��ULHVJR�GH�OLTXLGH]�\�

ULHVJR�GH�IOXMR�GH�HIHFWLYR�

��� /D� LQIRUPDFLäQ� FRQWHQLGD� HQ� HO� LQIRUPH� GH� JHVWLäQ�� HQ� QLQJëQ� FDVR�� MXVWLILFDUÒ� VX�
DXVHQFLD� HQ� ODV� FXHQWDV� DQXDOHV� FXDQGR� HVWD� LQIRUPDFLäQ� GHED� LQFOXLUVH� HQ� ÚVWDV� GH�
FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� ORV� DUWÞFXORV� DQWHULRUHV� \� ODV� GLVSRVLFLRQHV� TXH� ORV�
GHVDUUROODQ�

���/DV�FXHQWDV�DQXDOHV�\��HQ�VX�FDVR��HO� LQIRUPH�GH�JHVWLäQ�GHEHUÒQ�VHU�UHYLVDGRV�SRU�
DXGLWRU�GH�FXHQWDV�
��� 6H� H[FHSWëD� GH� HVWD� REOLJDFLäQ� D� ODV� VRFLHGDGHV� TXH� GXUDQWH� GRV� HMHUFLFLRV�

FRQVHFXWLYRV� UHëQDQ�� D� OD� IHFKD� GH� FLHUUH� GH� FDGD� XQR� GH� HOORV�� DO� PHQRV� GRV� GH� ODV�
FLUFXQVWDQFLDV�VLJXLHQWHV�

D�� 4XH� HO� WRWDO� GH� ODV� SDUWLGDV� GHO� DFWLYR� QR� VXSHUH� ORV� GRV� PLOORQHV� RFKRFLHQWRV�
FLQFXHQWD�PLO�HXURV�
E�� 4XH� HO� LPSRUWH� QHWR� GH� VX� FLIUD� DQXDO� GH� QHJRFLRV� QR� VXSHUH� ORV� FLQFR� PLOORQHV�

VHWHFLHQWRV�PLO�HXURV�
F��4XH�HO�QëPHUR�PHGLR�GH�WUDEDMDGRUHV�HPSOHDGRV�GXUDQWH�HO�HMHUFLFLR�QR�VHD�VXSHULRU�

D�FLQFXHQWD�

/DV� VRFLHGDGHV� SHUGHUÒQ� HVWD� IDFXOWDG� VL� GHMDQ� GH� UHXQLU�� GXUDQWH� GRV� HMHUFLFLRV�
FRQVHFXWLYRV��GRV�GH�ODV�FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�SÒUUDIR�DQWHULRU�
��� (Q� HO� SULPHU� HMHUFLFLR� VRFLDO� GHVGH� VX� FRQVWLWXFLäQ�� WUDQVIRUPDFLäQ� R� IXVLäQ�� ODV�

VRFLHGDGHV�TXHGDQ�H[FHSWXDGDV�GH�OD�REOLJDFLäQ�GH�DXGLWDUVH�VL�UHëQHQ��DO�FLHUUH�GH�GLFKR�
HMHUFLFLR��DO�PHQRV�GRV�GH�ODV�WUHV�FLUFXQVWDQFLDV�H[SUHVDGDV�HQ�HO�DSDUWDGR�DQWHULRU�

��� /D� SHUVRQD� TXH� GHED� HMHUFHU� OD� DXGLWRUÞD� GH� FXHQWDV� VHUÒ� QRPEUDGD� SRU� OD� MXQWD�
JHQHUDO�DQWHV�GH�TXH�ILQDOLFH�HO�HMHUFLFLR�D�DXGLWDU��SRU�XQ�SHUÞRGR�GH�WLHPSR�LQLFLDO��TXH�QR�
SRGUÒ�VHU�LQIHULRU�D�WUHV�DâRV�QL�VXSHULRU�D�QXHYH��D�FRQWDU�GHVGH�OD�IHFKD�HQ�TXH�VH�LQLFLH�HO�
SULPHU� HMHUFLFLR� D� DXGLWDU�� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� UHJXODGRUD� GH� OD�
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DFWLYLGDG�GH�DXGLWRUÞD�GH�FXHQWDV�UHVSHFWR�D�OD�SRVLELOLGDG�GH�SUäUURJD�\�D�OD�GXUDFLäQ�GH�ORV�
FRQWUDWRV�HQ�UHODFLäQ�FRQ�VRFLHGDGHV�FDOLILFDGDV�FRPR�HQWLGDGHV�GH�LQWHUÚV�SëEOLFR�
��� /D� MXQWD� SRGUÒ� GHVLJQDU� D� XQD� R� YDULDV� SHUVRQDV� IÞVLFDV� R� MXUÞGLFDV� TXH� DFWXDUÒQ�

FRQMXQWDPHQWH�� &XDQGR� ORV� GHVLJQDGRV� VHDQ� SHUVRQDV� IÞVLFDV�� OD� MXQWD� GHEHUÒ� QRPEUDU�
WDQWRV�VXSOHQWHV�FRPR�DXGLWRUHV�WLWXODUHV�
��� /D� MXQWD� JHQHUDO� QR� SRGUÒ� UHYRFDU� DO� DXGLWRU� DQWHV� GH� TXH� ILQDOLFH� HO� SHULRGR� LQLFLDO�

SDUD�HO�TXH�IXH�QRPEUDGR��R�DQWHV�GH�TXH�ILQDOLFH�FDGD�XQR�GH�ORV�WUDEDMRV�SDUD�ORV�TXH�IXH�
FRQWUDWDGR�XQD�YH]�ILQDOL]DGR�HO�SHULRGR�LQLFLDO��D�QR�VHU�TXH�PHGLH�MXVWD�FDXVD�
���&XDOTXLHU�FOÒXVXOD�FRQWUDFWXDO�TXH�OLPLWH�HO�QRPEUDPLHQWR�GH�GHWHUPLQDGDV�FDWHJRUÞDV�

R�OLVWDV�GH�DXGLWRUHV�OHJDOHV�R�VRFLHGDGHV�GH�DXGLWRUÞD��VHUÒ�QXOD�GH�SOHQR�GHUHFKR�

��� &XDQGR� OD� MXQWD� JHQHUDO� QR� KXELHUD� QRPEUDGR� DO� DXGLWRU� DQWHV� GH� TXH� ILQDOLFH� HO�
HMHUFLFLR�D�DXGLWDU��GHELHQGR�KDFHUOR��R�OD�SHUVRQD�QRPEUDGD�QR�DFHSWH�HO�FDUJR�R�QR�SXHGD�
FXPSOLU�VXV�IXQFLRQHV�� ORV�DGPLQLVWUDGRUHV�\�FXDOTXLHU�VRFLR�SRGUÒQ�VROLFLWDU�GHO� UHJLVWUDGRU�
PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�OD�GHVLJQDFLäQ�GH�OD�SHUVRQD�R�SHUVRQDV�TXH�GHEDQ�UHDOL]DU�OD�
DXGLWRUÞD�
(Q�ODV�VRFLHGDGHV�DQäQLPDV��OD�VROLFLWXG�SRGUÒ�VHU�UHDOL]DGD�WDPELÚQ�SRU�HO�FRPLVDULR�GHO�

VLQGLFDWR�GH�REOLJDFLRQLVWDV�
��� (Q� ODV� VRFLHGDGHV� TXH� QR� HVWÚQ� REOLJDGDV� D� VRPHWHU� ODV� FXHQWDV� DQXDOHV� D�

YHULILFDFLäQ� SRU� XQ� DXGLWRU�� ORV� VRFLRV� TXH� UHSUHVHQWHQ�� DO� PHQRV�� HO� FLQFR� SRU� FLHQWR� GHO�
FDSLWDO�VRFLDO�SRGUÒQ�VROLFLWDU�GHO�UHJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�TXH��FRQ�FDUJR�D�OD�
VRFLHGDG��QRPEUH�XQ�DXGLWRU�GH�FXHQWDV�SDUD�TXH�HIHFWëH�OD�UHYLVLäQ�GH�ODV�FXHQWDV�DQXDOHV�
GH�XQ�GHWHUPLQDGR�HMHUFLFLR�VLHPSUH�TXH�QR�KXELHUDQ�WUDQVFXUULGR�WUHV�PHVHV�D�FRQWDU�GHVGH�
OD�IHFKD�GH�FLHUUH�GH�GLFKR�HMHUFLFLR�
��� /D� VROLFLWXG�GH�QRPEUDPLHQWR�GH�DXGLWRU� \� VX�GHVLJQDFLäQ� VH� UHDOL]DUÒQ�GH�DFXHUGR�

FRQ�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO��$QWHV�GH�DFHSWDU�HO�QRPEUDPLHQWR�
HO�DXGLWRU�GH�FXHQWDV�GHEHUÒ�HYDOXDU�HO�HIHFWLYR�FXPSOLPLHQWR�GHO�HQFDUJR�GH�DFXHUGR�FRQ�OR�
GLVSXHVWR�HQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DFWLYLGDG�GH�DXGLWRUÞD�GH�FXHQWDV�

��� &XDQGR� FRQFXUUD� MXVWD� FDXVD�� ORV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG� \� ODV� SHUVRQDV�
OHJLWLPDGDV� SDUD� VROLFLWDU� HO� QRPEUDPLHQWR� GH� DXGLWRU� SRGUÒQ� SHGLU� DO� 6HFUHWDULR� MXGLFLDO� R�
5HJLVWUDGRU�PHUFDQWLO�OD�UHYRFDFLäQ�GHO�TXH�KXELHUDQ�QRPEUDGR�HOORV�R�GHO�GHVLJQDGR�SRU�OD�
MXQWD�JHQHUDO�\�HO�QRPEUDPLHQWR�GH�RWUR�
���/D�VROLFLWXG�GLULJLGD�DO�5HJLVWUDGRU�PHUFDQWLO�VH�WUDPLWDUÒ�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�

HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�
6L� OD� UHYRFDFLäQ� VH� LQVWDUÒ� DQWH� HO� 6HFUHWDULR� MXGLFLDO�� VH� VHJXLUÒQ� ORV� WUÒPLWHV�

HVWDEOHFLGRV�HQ�OD�OHJLVODFLäQ�GH�MXULVGLFFLäQ�YROXQWDULD�
���/D�UHVROXFLäQ�TXH�VH�GLFWH�VREUH�OD�UHYRFDFLäQ�GHO�DXGLWRU�VHUÒ�UHFXUULEOH�DQWH�HO�-XH]�

GH�OR�0HUFDQWLO�

$GLFLRQDOPHQWH�� WUDWÒQGRVH� GH� VRFLHGDGHV� GH� LQWHUÚV� SëEOLFR�� ORV� DFFLRQLVWDV� TXH�
UHSUHVHQWHQ� HO� �� SRU� FLHQWR� R�PÒV� GH� ORV� GHUHFKRV� GH� YRWR� R� GHO� FDSLWDO�� OD� &RPLVLäQ� GH�
$XGLWRUÞD� R� HO� ,QVWLWXWR� GH� &RQWDELOLGDG� \� $XGLWRUÞD� GH� &XHQWDV� SRGUÒQ� VROLFLWDU� DO� MXH]� OD�
UHYRFDFLäQ�GHO�DXGLWRU�R�DXGLWRUHV�R�OD�VRFLHGDG�R�VRFLHGDGHV�GH�DXGLWRUÞD�GHVLJQDGRV�SRU�OD�
-XQWD� *HQHUDO� R� SRU� HO� 5HJLVWUR� 0HUFDQWLO� \� HO� QRPEUDPLHQWR� GH� RWUR� X� RWURV�� FXDQGR�
FRQFXUUD�MXVWD�FDXVD�

���/D�UHPXQHUDFLäQ�GH�ORV�DXGLWRUHV�GH�FXHQWDV�VH�ILMDUÒ�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�OD�/H\�GH�$XGLWRUÞD�GH�&XHQWDV�
���3RU�HO�HMHUFLFLR�GH�GLFKD�IXQFLäQ�QR�SRGUÒ�SHUFLELU�QLQJXQD�RWUD�UHPXQHUDFLäQ�R�YHQWDMD�

GH�OD�VRFLHGDG�DXGLWDGD�
���(Q�ORV�VXSXHVWRV�GH�QRPEUDPLHQWR�GH�DXGLWRU�SRU�HO�UHJLVWUDGRU�PHUFDQWLO��DO�HIHFWXDU�

HO�QRPEUDPLHQWR��ÚVWH�ILMDUÒ� OD�UHWULEXFLäQ�D�SHUFLELU�SRU�HO�DXGLWRU�SDUD�WRGR�HO�SHUÞRGR�TXH�
GHED� GHVHPSHâDU� HO� FDUJR� R�� DO�PHQRV�� ORV� FULWHULRV� SDUD� VX� FÒOFXOR�� $QWHV� GH� DFHSWDU� HO�
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HQFDUJR� \� SDUD� VX� LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�� VH�GHEHUÒQ�DFRUGDU� ORV� KRQRUDULRV�
FRUUHVSRQGLHQWHV��/RV�DXGLWRUHV�SRGUÒQ�VROLFLWDU�FDXFLäQ�DGHFXDGD�R�SURYLVLäQ�GH�IRQGRV�D�
FXHQWD�GH�VXV�KRQRUDULRV�DQWHV�GH�LQLFLDU�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

(O� DXGLWRU� GH� FXHQWDV� FRPSUREDUÒ� VL� ODV� FXHQWDV� DQXDOHV� RIUHFHQ� OD� LPDJHQ� ILHO� GHO�
SDWULPRQLR�� GH� OD� VLWXDFLäQ� ILQDQFLHUD� \� GH� ORV� UHVXOWDGRV� GH� OD� VRFLHGDG�� DVÞ� FRPR�� HQ� VX�
FDVR��OD�FRQFRUGDQFLD�GHO�LQIRUPH�GH�JHVWLäQ�FRQ�ODV�FXHQWDV�DQXDOHV�GHO�HMHUFLFLR�

/RV� DXGLWRUHV� GH� FXHQWDV� HPLWLUÒQ� XQ� LQIRUPH� GHWDOODGR� VREUH� HO� UHVXOWDGR� GH� VX�
DFWXDFLäQ� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� UHJXODGRUD� GH� OD� DFWLYLGDG� GH� DXGLWRUÞD� GH�
FXHQWDV�

��� (O� DXGLWRU� GH� FXHQWDV� GLVSRQGUÒ� FRPR�PÞQLPR� GH� XQ� SOD]R� GH� XQ�PHV�� D� SDUWLU� GHO�
PRPHQWR� HQ� TXH� OH� IXHUHQ� HQWUHJDGDV� ODV� FXHQWDV� ILUPDGDV� SRU� ORV� DGPLQLVWUDGRUHV�� SDUD�
SUHVHQWDU�VX�LQIRUPH�
���6L��XQD�YH]�ILUPDGR�\�HQWUHJDGR�HO�LQIRUPH�GH�DXGLWRUÞD�VREUH�ODV�FXHQWDV�LQLFLDOHV��ORV�

DGPLQLVWUDGRUHV� VH� YLHUDQ�REOLJDGRV�D� UHIRUPXODU� ODV� FXHQWDV�DQXDOHV�� HO� DXGLWRU� KDEUÒ�GH�
HPLWLU�XQ�QXHYR�LQIRUPH�VREUH�ODV�FXHQWDV�DQXDOHV�UHIRUPXODGDV�

/D� OHJLWLPDFLäQ�SDUD�H[LJLU� UHVSRQVDELOLGDGHV�IUHQWH�D� OD�VRFLHGDG�DO�DXGLWRU�GH�FXHQWDV�
VH�UHJLUÒ�SRU�OR�GLVSXHVWR�SDUD�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�

���/DV�FXHQWDV�DQXDOHV�VH�DSUREDUÒQ�SRU�OD�MXQWD�JHQHUDO�
��� $� SDUWLU� GH� OD� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO�� FXDOTXLHU� VRFLR� SRGUÒ� REWHQHU� GH� OD�

VRFLHGDG�� GH� IRUPD� LQPHGLDWD� \� JUDWXLWD�� ORV� GRFXPHQWRV� TXH� KDQ� GH� VHU� VRPHWLGRV� D� OD�
DSUREDFLäQ�GH�OD�PLVPD��DVÞ�FRPR�HQ�VX�FDVR��HO�LQIRUPH�GH�JHVWLäQ�\�HO�LQIRUPH�GHO�DXGLWRU�
GH�FXHQWDV�
(Q�OD�FRQYRFDWRULD�VH�KDUÒ�PHQFLäQ�GH�HVWH�GHUHFKR�
��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� GXUDQWH� HVH� PLVPR� SOD]R�� HO� VRFLR� R�

VRFLRV� GH� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� TXH� UHSUHVHQWHQ� DO�PHQRV� HO� FLQFR� SRU�
FLHQWR� GHO� FDSLWDO� SRGUÒQ� H[DPLQDU� HQ� HO� GRPLFLOLR� VRFLDO�� SRU� VÞ� R� HQ� XQLäQ� GH� H[SHUWR�
FRQWDEOH��ORV�GRFXPHQWRV�TXH�VLUYDQ�GH�VRSRUWH�\�GH�DQWHFHGHQWH�GH�ODV�FXHQWDV�DQXDOHV�
/R�GLVSXHVWR�HQ�HO�SÒUUDIR�DQWHULRU�QR�LPSLGH�QL�OLPLWD�HO�GHUHFKR�GH�OD�PLQRUÞD�D�TXH�VH�

QRPEUH�XQ�DXGLWRU�GH�FXHQWDV�FRQ�FDUJR�D�OD�VRFLHGDG�

���/D� MXQWD�JHQHUDO� UHVROYHUÒ�VREUH� OD�DSOLFDFLäQ�GHO� UHVXOWDGR�GHO�HMHUFLFLR�GH�DFXHUGR�
FRQ�HO�EDODQFH�DSUREDGR�
��� 8QD� YH]� FXELHUWDV� ODV� DWHQFLRQHV� SUHYLVWDV� SRU� OD� OH\� R� ORV� HVWDWXWRV�� VäOR� SRGUÒQ�

UHSDUWLUVH�GLYLGHQGRV�FRQ�FDUJR�DO�EHQHILFLR�GHO�HMHUFLFLR��R�D�UHVHUYDV�GH�OLEUH�GLVSRVLFLäQ��VL�
HO� YDORU� GHO� SDWULPRQLR� QHWR� QR�HV� R�� D� FRQVHFXHQFLD� GHO� UHSDUWR�� QR� UHVXOWD� VHU� LQIHULRU� DO�
FDSLWDO�VRFLDO��$�HVWRV�HIHFWRV�� ORV�EHQHILFLRV� LPSXWDGRV�GLUHFWDPHQWH�DO�SDWULPRQLR�QHWR�QR�
SRGUÒQ�VHU�REMHWR�GH�GLVWULEXFLäQ��GLUHFWD�QL�LQGLUHFWD�
6L�H[LVWLHUDQ�SÚUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV�TXH�KLFLHUDQ�TXH�HVH�YDORU�GHO�SDWULPRQLR�

QHWR�GH� OD�VRFLHGDG� IXHUD� LQIHULRU�D� OD�FLIUD�GHO�FDSLWDO�VRFLDO��HO�EHQHILFLR�VH�GHVWLQDUÒ�D� OD�
FRPSHQVDFLäQ�GH�HVWDV�SÚUGLGDV�
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���6H�SURKÞEH�LJXDOPHQWH�WRGD�GLVWULEXFLäQ�GH�EHQHILFLRV�D�PHQRV�TXH�HO�LPSRUWH�GH�ODV�
UHVHUYDV� GLVSRQLEOHV� VHD�� FRPR�PÞQLPR�� LJXDO� DO� LPSRUWH� GH� ORV� JDVWRV� GH� LQYHVWLJDFLäQ� \�
GHVDUUROOR�TXH�ILJXUHQ�HQ�HO�DFWLYR�GHO�EDODQFH�
���

7ÚQJDVH�HQ�FXHQWD�TXH�HO�DSDUWDGR���VH�VXSULPH�SRU�OD�GLVSRVLFLäQ�ILQDO������GH�OD�/H\����������
GH����GH�MXOLR��5HI��%2(�$�������������FRQ�HIHFWRV�GH����GH�MXQLR�GH������\�HVWD�PRGLILFDFLäQ�
VHUÒ� GH� DSOLFDFLäQ� D� ORV� HVWDGRV� ILQDQFLHURV� TXH� VH� FRUUHVSRQGDQ� FRQ� ORV� HMHUFLFLRV� TXH�
FRPLHQFHQ�D�SDUWLU�GH���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO����GH�OD�FLWDGD�
OH\�

5HGDFFLäQ�DQWHULRU�
����(Q�FXDOTXLHU�FDVR��GHEHUÒ�GRWDUVH�XQD�UHVHUYD�LQGLVSRQLEOH�HTXLYDOHQWH�DO�IRQGR�GH�FRPHUFLR�
TXH� DSDUH]FD� HQ� HO� DFWLYR� GHO� EDODQFH�� GHVWLQÒQGRVH� D� WDO� HIHFWR� XQD� FLIUD� GHO� EHQHILFLR� TXH�
UHSUHVHQWH�� DO� PHQRV�� XQ� FLQFR� SRU� FLHQWR� GHO� LPSRUWH� GHO� FLWDGR� IRQGR� GH� FRPHUFLR�� 6L� QR�
H[LVWLHUD�EHQHILFLR��R�ÚVWH�IXHUD�LQVXILFLHQWH��VH�HPSOHDUÒQ�UHVHUYDV�GH�OLEUH�GLVSRVLFLäQ��

���(Q�WRGR�FDVR��XQD�FLIUD�LJXDO�DO�GLH]�SRU�FLHQWR�GHO�EHQHILFLR�GHO�HMHUFLFLR�VH�GHVWLQDUÒ�D�
OD�UHVHUYD�OHJDO�KDVWD�TXH�HVWD�DOFDQFH��DO�PHQRV��HO�YHLQWH�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�
��� /D� UHVHUYD� OHJDO�� PLHQWUDV� QR� VXSHUH� HO� OÞPLWH� LQGLFDGR�� VROR� SRGUÒ� GHVWLQDUVH� D� OD�

FRPSHQVDFLäQ� GH� SÚUGLGDV� HQ� HO� FDVR� GH� TXH� QR� H[LVWDQ� RWUDV� UHVHUYDV� GLVSRQLEOHV�
VXILFLHQWHV�SDUD�HVWH�ILQ�

��� (Q� OD� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� VDOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV�
HVWDWXWRV�� OD� GLVWULEXFLäQ� GH� GLYLGHQGRV� D� ORV� VRFLRV� VH� UHDOL]DUÒ� HQ� SURSRUFLäQ� D� VX�
SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�VRFLDO�
��� (Q� OD� VRFLHGDG� DQäQLPD� OD� GLVWULEXFLäQ� GH� GLYLGHQGRV� D� ODV� DFFLRQHV� RUGLQDULDV� VH�

UHDOL]DUÒ�HQ�SURSRUFLäQ�DO�FDSLWDO�TXH�KXELHUDQ�GHVHPEROVDGR�

���(Q�HO�DFXHUGR�GH�GLVWULEXFLäQ�GH�GLYLGHQGRV�GHWHUPLQDUÒ�OD�MXQWD�JHQHUDO�HO�PRPHQWR�\�
OD�IRUPD�GHO�SDJR�
��� $� IDOWD� GH� GHWHUPLQDFLäQ� VREUH� HVRV� SDUWLFXODUHV�� HO� GLYLGHQGR� VHUÒ� SDJDGHUR� HQ� HO�

GRPLFLOLR�VRFLDO�D�SDUWLU�GHO�GÞD�VLJXLHQWH�DO�GHO�DFXHUGR�

/D� GLVWULEXFLäQ� HQWUH� ORV� VRFLRV� GH� FDQWLGDGHV� D� FXHQWD� GH� GLYLGHQGRV� VäOR� SRGUÒ�
DFRUGDUVH�SRU�OD�MXQWD�JHQHUDO�R�SRU�ORV�DGPLQLVWUDGRUHV�EDMR�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D��/RV�DGPLQLVWUDGRUHV�IRUPXODUÒQ�XQ�HVWDGR�FRQWDEOH�HQ�HO�TXH�VH�SRQJD�GH�PDQLILHVWR�
TXH�H[LVWH�OLTXLGH]�VXILFLHQWH�SDUD�OD�GLVWULEXFLäQ��'LFKR�HVWDGR�VH�LQFOXLUÒ�SRVWHULRUPHQWH�HQ�
OD�PHPRULD�
E�� /D� FDQWLGDG�D�GLVWULEXLU� QR�SRGUÒ�H[FHGHU� GH� OD� FXDQWÞD� GH� ORV� UHVXOWDGRV�REWHQLGRV�

GHVGH�HO�ILQ�GHO�ëOWLPR�HMHUFLFLR��GHGXFLGDV�ODV�SÚUGLGDV�SURFHGHQWHV�GH�HMHUFLFLRV�DQWHULRUHV�
\�ODV�FDQWLGDGHV�FRQ�ODV�TXH�GHEDQ�GRWDUVH�ODV�UHVHUYDV�REOLJDWRULDV�SRU�OH\�R�SRU�GLVSRVLFLäQ�
HVWDWXWDULD��DVÞ�FRPR�OD�HVWLPDFLäQ�GHO�LPSXHVWR�D�SDJDU�VREUH�GLFKRV�UHVXOWDGRV�

&XDOTXLHU� GLVWULEXFLäQ� GH� GLYLGHQGRV� R� GH� FDQWLGDGHV� D� FXHQWD� GH� GLYLGHQGRV� TXH�
FRQWUDYHQJD�OR�HVWDEOHFLGR�HQ�HVWD�OH\�GHEHUÒ�VHU�UHVWLWXLGD�SRU�ORV�VRFLRV�TXH�ORV�KXELHUHQ�
SHUFLELGR�� FRQ� HO� LQWHUÚV� OHJDO� FRUUHVSRQGLHQWH�� FXDQGR� OD� VRFLHGDG� SUXHEH� TXH� ORV�
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SHUFHSWRUHV� FRQRFÞDQ� OD� LUUHJXODULGDG� GH� OD� GLVWULEXFLäQ� R� TXH�� KDELGD� FXHQWD� GH� ODV�
FLUFXQVWDQFLDV��QR�SRGÞDQ�LJQRUDUOD�

���'HQWUR�GHO�PHV�VLJXLHQWH�D�OD�DSUREDFLäQ�GH�ODV�FXHQWDV�DQXDOHV��ORV�DGPLQLVWUDGRUHV�
GH� OD� VRFLHGDG�SUHVHQWDUÒQ��SDUD�VX�GHSäVLWR�HQ�HO�5HJLVWUR�0HUFDQWLO� GHO� GRPLFLOLR� VRFLDO��
FHUWLILFDFLäQ� GH� ORV� DFXHUGRV� GH� OD� MXQWD� GH� VRFLRV� GH� DSUREDFLäQ� GH� GLFKDV� FXHQWDV��
GHELGDPHQWH�ILUPDGDV��\�GH�DSOLFDFLäQ�GHO�UHVXOWDGR��DVÞ�FRPR��HQ�VX�FDVR��GH� ODV�FXHQWDV�
FRQVROLGDGDV��D�OD�TXH�VH�DGMXQWDUÒ�XQ�HMHPSODU�GH�FDGD�XQD�GH�HOODV��/RV�DGPLQLVWUDGRUHV�
SUHVHQWDUÒQ� WDPELÚQ�� HO� LQIRUPH� GH� JHVWLäQ�� VL� IXHUD� REOLJDWRULR�� \� HO� LQIRUPH� GHO� DXGLWRU��
FXDQGR� OD� VRFLHGDG� HVWÚ� REOLJDGD� D� DXGLWRUÞD� SRU� XQD� GLVSRVLFLäQ� OHJDO� R� ÚVWD� VH� KXELHUD�
DFRUGDGR� D� SHWLFLäQ� GH� OD� PLQRUÞD� R� GH� IRUPD� YROXQWDULD� \� VH� KXELHVH� LQVFULWR� HO�
QRPEUDPLHQWR�GH�DXGLWRU�HQ�HO�5HJLVWUR�0HUFDQWLO�
���6L�DOJXQR�R�YDULRV�GH� ORV�GRFXPHQWRV�TXH� LQWHJUDQ� ODV�FXHQWDV�DQXDOHV�VH�KXELHUDQ�

IRUPXODGR�HQ� IRUPD�DEUHYLDGD��VH�KDUÒ�FRQVWDU�DVÞ�HQ� OD�FHUWLILFDFLäQ��FRQ�H[SUHVLäQ�GH� OD�
FDXVD�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�GHO�DSDUWDGR���HVWDEOHFLGD�SRU� OD�GLVSRVLFLäQ�
ILQDO� �����GH� OD� /H\���������� GH����GH� MXOLR��5HI��%2(�$������������� HQWUD�HQ� YLJRU� HO� ���GH�
MXQLR� GH� ����� \� VHUÒ� GH� DSOLFDFLäQ� D� ORV� HVWDGRV� ILQDQFLHURV� TXH� VH� FRUUHVSRQGDQ� FRQ� ORV�
HMHUFLFLRV�TXH�FRPLHQFHQ�D�SDUWLU�GH���GH�HQHUR�GH�������VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO����
GH�OD�FLWDGD�OH\�

5HGDFFLäQ�DQWHULRU�
����'HQWUR�GHO�PHV�VLJXLHQWH�D�OD�DSUREDFLäQ�GH�ODV�FXHQWDV�DQXDOHV��ORV�DGPLQLVWUDGRUHV�GH�OD�
VRFLHGDG�SUHVHQWDUÒQ��SDUD�VX�GHSäVLWR�HQ�HO�5HJLVWUR�0HUFDQWLO�GHO�GRPLFLOLR�VRFLDO��FHUWLILFDFLäQ�
GH�ORV�DFXHUGRV�GH�OD�MXQWD�GH�VRFLRV�GH�DSUREDFLäQ�GH�GLFKDV�FXHQWDV��GHELGDPHQWH�ILUPDGDV��
\�GH�DSOLFDFLäQ�GHO�UHVXOWDGR��DVÞ�FRPR��HQ�VX�FDVR��GH� ODV�FXHQWDV�FRQVROLGDGDV��D� OD�TXH�VH�
DGMXQWDUÒ�XQ�HMHPSODU�GH�FDGD�XQD�GH�HOODV��/RV�DGPLQLVWUDGRUHV�SUHVHQWDUÒQ�WDPELÚQ��VL�IXHUD�
REOLJDWRULR��HO� LQIRUPH�GH�JHVWLäQ�\�HO� LQIRUPH�GHO�DXGLWRU��FXDQGR� OD�VRFLHGDG�HVWÚ�REOLJDGD�D�
DXGLWRUÞD�R�ÚVWD�VH�KXELHUD�DFRUGDGR�D�SHWLFLäQ�GH�OD�PLQRUÞD��

��� 'HQWUR� GH� ORV� TXLQFH� GÞDV� VLJXLHQWHV� DO� GH� OD� IHFKD� GHO� DVLHQWR� GH� SUHVHQWDFLäQ�� HO�
5HJLVWUDGRU� FDOLILFDUÒ� EDMR� VX� UHVSRQVDELOLGDG� VL� ORV� GRFXPHQWRV� SUHVHQWDGRV� VRQ� ORV�
H[LJLGRV� SRU� OD� OH\�� VL� HVWÒQ� GHELGDPHQWH� DSUREDGRV� SRU� OD� MXQWD� JHQHUDO� \� VL� FRQVWDQ� ODV�
SUHFHSWLYDV�ILUPDV��6L�QR�DSUHFLDUH�GHIHFWRV��WHQGUÒ�SRU�HIHFWXDGR�HO�GHSäVLWR��SUDFWLFDQGR�HO�
FRUUHVSRQGLHQWH�DVLHQWR�HQ�HO�OLEUR�GH�GHSäVLWR�GH�FXHQWDV�\�HQ�OD�KRMD�FRUUHVSRQGLHQWH�D�OD�
VRFLHGDG�GHSRVLWDQWH��(Q�FDVR�FRQWUDULR��SURFHGHUÒ�FRQIRUPH�D� OR�HVWDEOHFLGR� UHVSHFWR�GH�
ORV�WÞWXORV�GHIHFWXRVRV�
���(O�5HJLVWUR�0HUFDQWLO�GHEHUÒ�FRQVHUYDU� ORV�GRFXPHQWRV�GHSRVLWDGRV�GXUDQWH�HO�SOD]R�

GH�VHLV�DâRV�

&XDOTXLHU� SHUVRQD� SRGUÒ� REWHQHU� LQIRUPDFLäQ� GHO� 5HJLVWUR� 0HUFDQWLO� GH� WRGRV� ORV�
GRFXPHQWRV�GHSRVLWDGRV�

���(O�LQFXPSOLPLHQWR�SRU�HO�äUJDQR�GH�DGPLQLVWUDFLäQ�GH�OD�REOLJDFLäQ�GH�GHSRVLWDU��GHQWUR�
GHO�SOD]R�HVWDEOHFLGR��ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HVWH�FDSÞWXOR�GDUÒ�OXJDU�D�TXH�QR�VH�
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LQVFULED� HQ� HO� 5HJLVWUR� 0HUFDQWLO� GRFXPHQWR� DOJXQR� UHIHULGR� D� OD� VRFLHGDG� PLHQWUDV� HO�
LQFXPSOLPLHQWR�SHUVLVWD�
��� 6H� H[FHSWëDQ� ORV� WÞWXORV� UHODWLYRV� DO� FHVH� R� GLPLVLäQ� GH� DGPLQLVWUDGRUHV�� JHUHQWHV��

GLUHFWRUHV�JHQHUDOHV�R�OLTXLGDGRUHV��\�D�OD�UHYRFDFLäQ�R�UHQXQFLD�GH�SRGHUHV��DVÞ�FRPR�D�OD�
GLVROXFLäQ�GH�OD�VRFLHGDG�\�QRPEUDPLHQWR�GH�OLTXLGDGRUHV�\�D�ORV�DVLHQWRV�RUGHQDGRV�SRU�OD�
DXWRULGDG�MXGLFLDO�R�DGPLQLVWUDWLYD�

���(O�LQFXPSOLPLHQWR�SRU�HO�äUJDQR�GH�DGPLQLVWUDFLäQ�GH�OD�REOLJDFLäQ�GH�GHSRVLWDU��GHQWUR�
GHO�SOD]R�HVWDEOHFLGR��ORV�GRFXPHQWRV�D�TXH�VH�UHILHUH�HVWH�FDSÞWXOR��WDPELÚQ�GDUÒ�OXJDU�D�OD�
LPSRVLFLäQ�D�OD�VRFLHGDG�GH�XQD�PXOWD�SRU�LPSRUWH�GH�������D��������HXURV�SRU�HO�,QVWLWXWR�GH�
&RQWDELOLGDG� \� $XGLWRUÞD� GH� &XHQWDV�� SUHYLD� LQVWUXFFLäQ� GH� H[SHGLHQWH� FRQIRUPH� DO�
SURFHGLPLHQWR� HVWDEOHFLGR� UHJODPHQWDULDPHQWH�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� GH�
5ÚJLPHQ� -XUÞGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RPëQ�
&XDQGR� OD� VRFLHGDG� R�� HQ� VX� FDVR�� HO� JUXSR� GH� VRFLHGDGHV� WHQJD� XQ� YROXPHQ� GH�

IDFWXUDFLäQ�DQXDO�VXSHULRU�D�����������HXURV�HO�OÞPLWH�GH�OD�PXOWD�SDUD�FDGD�DâR�GH�UHWUDVR�
VH�HOHYDUÒ�D���������HXURV�
���/D�VDQFLäQ�D� LPSRQHU�VH�GHWHUPLQDUÒ�DWHQGLHQGR�D� OD�GLPHQVLäQ�GH� OD�VRFLHGDG��HQ�

IXQFLäQ�GHO� LPSRUWH�WRWDO�GH� ODV�SDUWLGDV�GHO�DFWLYR�\�GH�VX�FLIUD�GH�YHQWDV��UHIHULGRV�DPERV�
GDWRV� DO� ëOWLPR� HMHUFLFLR� GHFODUDGR� D� OD� $GPLQLVWUDFLäQ� WULEXWDULD�� (VWRV� GDWRV� GHEHUÒQ� VHU�
IDFLOLWDGRV�DO�LQVWUXFWRU�SRU�OD�VRFLHGDG��VX�LQFXPSOLPLHQWR�VH�FRQVLGHUDUÒ�D�ORV�HIHFWRV�GH�OD�
GHWHUPLQDFLäQ�GH�OD�VDQFLäQ��(Q�HO�VXSXHVWR�GH�QR�GLVSRQHU�GH�GLFKRV�GDWRV��OD�FXDQWÞD�GH�OD�
VDQFLäQ�VH�ILMDUÒ�GH�DFXHUGR�FRQ�VX�FLIUD�GH�FDSLWDO�VRFLDO��TXH�D�WDO�HIHFWR�VH�VROLFLWDUÒ�GHO�
5HJLVWUR�0HUFDQWLO�FRUUHVSRQGLHQWH�
���(Q�HO�VXSXHVWR�GH�TXH� ORV�GRFXPHQWRV�D�TXH�VH� UHILHUH�HVWH�FDSÞWXOR�KXELHVHQ�VLGR�

GHSRVLWDGRV� FRQ� DQWHULRULGDG� D� OD� LQLFLDFLäQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� OD� VDQFLäQ� VH�
LPSRQGUÒ�HQ�VX�JUDGR�PÞQLPR�\�UHGXFLGD�HQ�XQ�FLQFXHQWD�SRU�FLHQWR�
���/DV�LQIUDFFLRQHV�D�TXH�VH�UHILHUH�HVWH�DUWÞFXOR�SUHVFULELUÒQ�D�ORV�WUHV�DâRV�

(Q� HO� FDVR� GH� SXEOLFDFLäQ� GH� ORV� GRFXPHQWRV� GHSRVLWDGRV� HQ� HO� 5HJLVWUR� 0HUFDQWLO��
GHEHUÒ� LQGLFDUVH� VL� HV� ÞQWHJUD� R� DEUHYLDGD�� (Q� HO� SULPHU� VXSXHVWR� GHEHUÒ� UHSURGXFLUVH�
ILHOPHQWH� HO� WH[WR� GH� ORV� GHSRVLWDGRV� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� LQFOX\HQGR� VLHPSUH�
ÞQWHJUDPHQWH�HO�LQIRUPH�GH�ORV�DXGLWRUHV��(Q�HO�VHJXQGR�FDVR��VH�KDUÒ�UHIHUHQFLD�D�OD�RILFLQD�
GHO� 5HJLVWUR� 0HUFDQWLO� HQ� TXH� KXELHUHQ� VLGR� GHSRVLWDGRV� ORV� GRFXPHQWRV�� (O� LQIRUPH� GH�
DXGLWRUÞD� SRGUÒ� VHU� RPLWLGR� HQ� HVWD� SXEOLFDFLäQ�� SHUR� VH� LQGLFDUÒ� VL� KD� VLGR� HPLWLGR� FRQ�
UHVHUYDV�R�QR�

���&XDOTXLHU�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VHUÒ�FRPSHWHQFLD�GH�OD�MXQWD�JHQHUDO�
���3RU�H[FHSFLäQ�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU��VDOYR�GLVSRVLFLäQ�FRQWUDULD�GH�

ORV�HVWDWXWRV��HO�äUJDQR�GH�DGPLQLVWUDFLäQ�VHUÒ�FRPSHWHQWH�SDUD�FDPELDU�HO�GRPLFLOLR�VRFLDO�
GHQWUR�GHO�WHUULWRULR�QDFLRQDO�
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/RV�DGPLQLVWUDGRUHV�R�HQ�VX�FDVR��ORV�VRFLRV�DXWRUHV�GH�OD�SURSXHVWD�GHEHUÒQ�UHGDFWDU�HO�
WH[WR� ÞQWHJUR� GH� OD� PRGLILFDFLäQ� TXH� SURSRQHQ� \�� HQ� ODV� VRFLHGDGHV� DQäQLPDV�� GHEHUÒQ�
UHGDFWDU�LJXDOPHQWH�XQ�LQIRUPH�HVFULWR�FRQ�MXVWLILFDFLäQ�GH�OD�PLVPD�

(Q� HO� DQXQFLR� GH� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO�� GHEHUÒQ� H[SUHVDUVH� FRQ� OD� GHELGD�
FODULGDG�ORV�H[WUHPRV�TXH�KD\DQ�GH�PRGLILFDUVH�\�KDFHU�FRQVWDU�HO�GHUHFKR�TXH�FRUUHVSRQGH�
D� WRGRV� ORV� VRFLRV� GH� H[DPLQDU� HQ� HO� GRPLFLOLR� VRFLDO� HO� WH[WR� ÞQWHJUR� GH� OD� PRGLILFDFLäQ�
SURSXHVWD�\��HQ�HO�FDVR�GH�VRFLHGDGHV�DQäQLPDV��GHO�LQIRUPH�VREUH�OD�PLVPD��DVÞ�FRPR�SHGLU�
OD�HQWUHJD�R�HO�HQYÞR�JUDWXLWR�GH�GLFKRV�GRFXPHQWRV�

��� (Q� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� HO� DFXHUGR� GH� PRGLILFDFLäQ� GH� ORV�
HVWDWXWRV� VRFLDOHV� VH� DGRSWDUÒ� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ���� VREUH�PD\RUÞD�
OHJDO�UHIRU]DGD�
���(Q�ODV�VRFLHGDGHV�DQäQLPDV�\�FRPDQGLWDULDV�SRU�DFFLRQHV�HO�DFXHUGR�GH�PRGLILFDFLäQ�

GH�ORV�HVWDWXWRV�VRFLDOHV�VH�DGRSWDUÒ�FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����\�����

���(Q� WRGR�FDVR�� HO� DFXHUGR�GH�PRGLILFDFLäQ�GH�HVWDWXWRV� VH�KDUÒ� FRQVWDU� HQ�HVFULWXUD�
SëEOLFD�TXH�VH�LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO��(O�UHJLVWUDGRU�PHUFDQWLO�UHPLWLUÒ�GH�RILFLR��
GH�IRUPD�WHOHPÒWLFD�\�VLQ�FRVWH�DGLFLRQDO�DOJXQR��HO�DFXHUGR�LQVFULWR�SDUD�VX�SXEOLFDFLäQ�HQ�HO�
%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�
���8QD�YH]� LQVFULWR�HO�FDPELR�GH�GHQRPLQDFLäQ�VRFLDO�HQ�HO�5HJLVWUR�0HUFDQWLO��VH�KDUÒ�

FRQVWDU�HQ�ORV�GHPÒV�5HJLVWURV�SRU�PHGLR�GH�QRWDV�PDUJLQDOHV�

&XDQGR� OD�PRGLILFDFLäQ� GH� ORV� HVWDWXWRV� LPSOLTXH� QXHYDV� REOLJDFLRQHV� SDUD� ORV� VRFLRV�
GHEHUÒ�DGRSWDUVH�FRQ�HO�FRQVHQWLPLHQWR�GH�ORV�DIHFWDGRV�

&XDQGR� OD� PRGLILFDFLäQ� DIHFWH� D� ORV� GHUHFKRV� LQGLYLGXDOHV� GH� FXDOTXLHU� VRFLR� GH� XQD�
VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� GHEHUÒ� DGRSWDUVH� FRQ� HO� FRQVHQWLPLHQWR� GH� ORV�
DIHFWDGRV�

���3DUD�TXH�VHD�YÒOLGD�XQD�PRGLILFDFLäQ�HVWDWXWDULD�TXH�DIHFWH�GLUHFWD�R�LQGLUHFWDPHQWH�D�
ORV�GHUHFKRV�GH�XQD�FODVH�GH�DFFLRQHV�� VHUÒ�SUHFLVR�TXH�KD\D�VLGR�DFRUGDGD�SRU� OD� MXQWD�
JHQHUDO��FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�OH\��\�WDPELÚQ�SRU�OD�PD\RUÞD�GH�ODV�DFFLRQHV�
SHUWHQHFLHQWHV�D�OD�FODVH�DIHFWDGD��&XDQGR�VHDQ�YDULDV�ODV�FODVHV�DIHFWDGDV��VHUÒ�QHFHVDULR�
HO�DFXHUGR�VHSDUDGR�GH�FDGD�XQD�GH�HOODV�
���&XDQGR� OD�PRGLILFDFLäQ�VROR�DIHFWH�D�XQD�SDUWH�GH� ODV�DFFLRQHV�SHUWHQHFLHQWHV�D� OD�

PLVPD� \�� HQ� VX� FDVR�� ëQLFD� FODVH� \� VXSRQJD� XQ� WUDWR� GLVFULPLQDWRULR� HQWUH� HOODV�� VH�
FRQVLGHUDUÒ�D�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�TXH�FRQVWLWX\HQ�FODVHV�LQGHSHQGLHQWHV�
ODV�DFFLRQHV�DIHFWDGDV�\� ODV�QR�DIHFWDGDV�SRU� OD�PRGLILFDFLäQ��VLHQGR�SUHFLVR��SRU� WDQWR��HO�
DFXHUGR� VHSDUDGR� GH� FDGD� XQD� GH� HOODV�� 6H� UHSXWDUÒ� TXH� HQWUDâD� WUDWR� GLVFULPLQDWRULR�
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FXDOTXLHU�PRGLILFDFLäQ�TXH��HQ�HO�SODQR�VXVWDQFLDO�� WHQJD�XQ� LPSDFWR��HFRQäPLFR�R�SROÞWLFR��
FODUDPHQWH�DVLPÚWULFR�HQ�XQDV�\�RWUDV�DFFLRQHV�R�HQ�VXV�WLWXODUHV�
���(O�DFXHUGR�GH�ORV�DFFLRQLVWDV�DIHFWDGRV�KDEUÒ�GH�DGRSWDUVH�FRQ�ORV�PLVPRV�UHTXLVLWRV�

SUHYLVWRV�HQ�HVWD�OH\�SDUD�OD�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV��ELHQ�HQ�MXQWD�HVSHFLDO�R�D�
WUDYÚV� GH� YRWDFLäQ� VHSDUDGD� HQ� OD� MXQWD� JHQHUDO� HQ� FX\D� FRQYRFDWRULD� VH� KDUÒ� FRQVWDU�
H[SUHVDPHQWH�
��� $� ODV� MXQWDV� HVSHFLDOHV� VHUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� HVWD� OH\� SDUD� OD� MXQWD�

JHQHUDO�

&XDQGR�OD�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�GH�OD�VRFLHGDG�FRPDQGLWDULD�SRU�DFFLRQHV�WHQJD�
SRU� REMHWR� HO� QRPEUDPLHQWR� GH� DGPLQLVWUDGRUHV�� OD� PRGLILFDFLäQ� GHO� UÚJLPHQ� GH�
DGPLQLVWUDFLäQ�� HO� FDPELR� GH� REMHWR� VRFLDO� R� OD� FRQWLQXDFLäQ� GH� OD� VRFLHGDG� PÒV� DOOÒ� GHO�
WÚUPLQR�SUHYLVWR�HQ�ORV�HVWDWXWRV�HO�DFXHUGR�VHUÒ�SUHFLVR�TXH�KD\D�VLGR�DFRUGDGD�SRU�OD�MXQWD�
JHQHUDO�� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HVWD� OH\�� \� WDPELÚQ� FRQ� HO� FRQVHQWLPLHQWR� GH�
WRGRV�ORV�VRFLRV�FROHFWLYRV�

���(O�DXPHQWR�GHO�FDSLWDO�VRFLDO�SRGUÒ�UHDOL]DUVH�SRU�FUHDFLäQ�GH�QXHYDV�SDUWLFLSDFLRQHV�
R�HPLVLäQ�GH�QXHYDV�DFFLRQHV�R�SRU�HOHYDFLäQ�GHO�YDORU�QRPLQDO�GH�ODV�\D�H[LVWHQWHV�
��� (Q� DPERV� FDVRV� HO� DXPHQWR� GHO� FDSLWDO� SRGUÒ� UHDOL]DUVH� FRQ� FDUJR� D� QXHYDV�

DSRUWDFLRQHV�GLQHUDULDV�R�QR�GLQHUDULDV�DO�SDWULPRQLR�VRFLDO��LQFOXLGD�OD�DSRUWDFLäQ�GH�FUÚGLWRV�
FRQWUD�OD�VRFLHGDG��R�FRQ�FDUJR�D�EHQHILFLRV�R�UHVHUYDV�TXH�\D�ILJXUDVHQ�HQ�HO�ëOWLPR�EDODQFH�
DSUREDGR�

���(O�DXPHQWR�GHO�FDSLWDO�VRFLDO�KDEUÒ�GH�DFRUGDUVH�SRU�OD�MXQWD�JHQHUDO�FRQ�ORV�UHTXLVLWRV�
HVWDEOHFLGRV�SDUD�OD�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV�
��� &XDQGR� HO� DXPHQWR� KD\D� GH� UHDOL]DUVH� HOHYDQGR� HO� YDORU� QRPLQDO� GH� ODV�

SDUWLFLSDFLRQHV�R�GH� ODV�DFFLRQHV�VHUÒ�SUHFLVR�HO�FRQVHQWLPLHQWR�GH�WRGRV� ORV�VRFLRV��VDOYR�
HQ�HO�FDVR�GH�TXH�VH�KDJD�ÞQWHJUDPHQWH�FRQ�FDUJR�D�EHQHILFLRV�R�UHVHUYDV�TXH�\D�ILJXUDVHQ�
HQ�HO�ëOWLPR�EDODQFH�DSUREDGR�
���(Q�ODV�VRFLHGDGHV�DQäQLPDV��HO�YDORU�GH�FDGD�XQD�GH�ODV�DFFLRQHV�GH�OD�VRFLHGDG��XQD�

YH]�DXPHQWDGR�HO�FDSLWDO��KDEUÒ�GH�HVWDU�GHVHPEROVDGR�HQ�XQD�FXDUWD�SDUWH�FRPR�PÞQLPR�

���(Q�ODV�VRFLHGDGHV�DQäQLPDV��OD�MXQWD�JHQHUDO��FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�
PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV��SRGUÒ�GHOHJDU�HQ�ORV�DGPLQLVWUDGRUHV�

D��/D�IDFXOWDG�GH�VHâDODU�OD�IHFKD�HQ�TXH�HO�DFXHUGR�\D�DGRSWDGR�GH�DXPHQWDU�HO�FDSLWDO�
VRFLDO�GHED�OOHYDUVH�D�HIHFWR�HQ�OD�FLIUD�DFRUGDGD�\�GH�ILMDU�ODV�FRQGLFLRQHV�GHO�PLVPR�HQ�WRGR�
OR�QR�SUHYLVWR�HQ�HO�DFXHUGR�GH�OD�MXQWD��(O�SOD]R�SDUD�HO�HMHUFLFLR�GH�HVWD�IDFXOWDG�GHOHJDGD�
QR�SRGUÒ�H[FHGHU�GH�XQ�DâR��H[FHSWR�HQ�HO�FDVR�GH�FRQYHUVLäQ�GH�REOLJDFLRQHV�HQ�DFFLRQHV�
E��/D�IDFXOWDG�GH�DFRUGDU�HQ�XQD�R�YDULDV�YHFHV�HO�DXPHQWR�GHO�FDSLWDO�VRFLDO�KDVWD�XQD�

FLIUD�GHWHUPLQDGD�HQ�OD�RSRUWXQLGDG�\�HQ�OD�FXDQWÞD�TXH�HOORV�GHFLGDQ��VLQ�SUHYLD�FRQVXOWD�D�OD�
MXQWD�JHQHUDO��(VWRV�DXPHQWRV�QR�SRGUÒQ�VHU�VXSHULRUHV�HQ�QLQJëQ�FDVR�D�OD�PLWDG�GHO�FDSLWDO�
GH�OD�VRFLHGDG�HQ�HO�PRPHQWR�GH�OD�DXWRUL]DFLäQ�\�GHEHUÒQ�UHDOL]DUVH�PHGLDQWH�DSRUWDFLRQHV�
GLQHUDULDV�GHQWUR�GHO�SOD]R�PÒ[LPR�GH�FLQFR�DâRV�D�FRQWDU�GHO�DFXHUGR�GH�OD�MXQWD�
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���3RU�HO�KHFKR�GH�OD�GHOHJDFLäQ�ORV�DGPLQLVWUDGRUHV�TXHGDQ�IDFXOWDGRV�SDUD�GDU�QXHYD�
UHGDFFLäQ�DO�DUWÞFXOR�GH� ORV�HVWDWXWRV�VRFLDOHV�UHODWLYR�DO�FDSLWDO�VRFLDO��XQD�YH]�DFRUGDGR�\�
HMHFXWDGR�HO�DXPHQWR�

���(Q�ORV�DXPHQWRV�GHO�FDSLWDO�VRFLDO�VHUÒ�OÞFLWD�OD�FUHDFLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV�\�
OD�HPLVLäQ�GH�DFFLRQHV�FRQ�SULPD�
��� /D� SULPD� GHEHUÒ� VDWLVIDFHUVH� ÞQWHJUDPHQWH� HQ� HO� PRPHQWR� GH� OD� DVXQFLäQ� GH� ODV�

QXHYDV�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�OD�VXVFULSFLäQ�GH�ODV�QXHYDV�DFFLRQHV�

���(Q�ODV�VRFLHGDGHV�DQäQLPDV��SDUD�WRGR�DXPHQWR�GHO�FDSLWDO�FX\R�FRQWUDYDORU�FRQVLVWD�
HQ�QXHYDV�DSRUWDFLRQHV�GLQHUDULDV�DO�SDWULPRQLR�VRFLDO��VHUÒ�UHTXLVLWR�SUHYLR��VDOYR�SDUD�ODV�
HQWLGDGHV�DVHJXUDGRUDV��HO�WRWDO�GHVHPEROVR�GH�ODV�DFFLRQHV�DQWHULRUPHQWH�HPLWLGDV�
��� 1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� SRGUÒ� UHDOL]DUVH� HO� DXPHQWR� VL�

H[LVWH�XQD�FDQWLGDG�SHQGLHQWH�GH�GHVHPEROVR�TXH�QR�H[FHGD�GHO�WUHV�SRU�FLHQWR�GHO�FDSLWDO�
VRFLDO�

���&XDQGR�SDUD�HO�FRQWUDYDORU�GHO�DXPHQWR�FRQVLVWD�HQ�DSRUWDFLRQHV�QR�GLQHUDULDV��VHUÒ�
SUHFLVR�TXH�DO�WLHPSR�GH�OD�FRQYRFDWRULD�GH�OD�MXQWD�VH�SRQJD�D�GLVSRVLFLäQ�GH�ORV�VRFLRV�XQ�
LQIRUPH� GH� ORV� DGPLQLVWUDGRUHV� HQ� HO� TXH� VH� GHVFULELUÒQ� FRQ� GHWDOOH� ODV� DSRUWDFLRQHV�
SUR\HFWDGDV�� VX� YDORUDFLäQ�� ODV� SHUVRQDV� TXH� KD\DQ� GH� HIHFWXDUODV�� HO� QëPHUR� \� YDORU�
QRPLQDO�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�ODV�DFFLRQHV�TXH�KD\DQ�GH�FUHDUVH�R�HPLWLUVH��OD�
FXDQWÞD� GHO� DXPHQWR� GHO� FDSLWDO� VRFLDO� \� ODV� JDUDQWÞDV� DGRSWDGDV� SDUD� OD� HIHFWLYLGDG� GHO�
DXPHQWR�VHJëQ�OD�QDWXUDOH]D�GH�ORV�ELHQHV�HQ�TXH�OD�DSRUWDFLäQ�FRQVLVWD�
��� (Q� HO� DQXQFLR� GH� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO� VH� KDUÒ� FRQVWDU� HO� GHUHFKR� TXH�

FRUUHVSRQGH�D�WRGRV�ORV�VRFLRV�GH�H[DPLQDU�HO�LQIRUPH�HQ�HO�GRPLFLOLR�VRFLDO��DVÞ�FRPR�SHGLU�
OD�HQWUHJD�R�HO�HQYÞR�JUDWXLWR�GHO�GRFXPHQWR�

���&XDQGR�HO�DXPHQWR�GHO�FDSLWDO�GH� OD�VRFLHGDG�GH�UHVSRQVDELOLGDG� OLPLWDGD�VH�UHDOLFH�
SRU�FRPSHQVDFLäQ�GH�FUÚGLWRV��ÚVWRV�KDEUÒQ�GH�VHU�WRWDOPHQWH�OÞTXLGRV�\�H[LJLEOHV��&XDQGR�
HO�DXPHQWR�GHO�FDSLWDO�GH�OD�DQäQLPD�VH�UHDOLFH�SRU�FRPSHQVDFLäQ�GH�FUÚGLWRV��DO�PHQRV��XQ�
YHLQWLFLQFR�SRU�FLHQWR�GH�ORV�FUÚGLWRV�D�FRPSHQVDU�GHEHUÒQ�VHU�OÞTXLGRV��HVWDU�YHQFLGRV�\�VHU�
H[LJLEOHV��\�HO�YHQFLPLHQWR�GH�ORV�UHVWDQWHV�QR�SRGUÒ�VHU�VXSHULRU�D�FLQFR�DâRV�
���$O�WLHPSR�GH�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�VH�SRQGUÒ�D�GLVSRVLFLäQ�GH�ORV�VRFLRV�

HQ� HO� GRPLFLOLR� VRFLDO� XQ� LQIRUPH� GHO� äUJDQR� GH� DGPLQLVWUDFLäQ� VREUH� OD� QDWXUDOH]D� \�
FDUDFWHUÞVWLFDV� GH� ORV� FUÚGLWRV� D� FRPSHQVDU�� OD� LGHQWLGDG� GH� ORV� DSRUWDQWHV�� HO� QëPHUR� GH�
SDUWLFLSDFLRQHV� VRFLDOHV� R� GH� DFFLRQHV� TXH� KD\DQ� GH� FUHDUVH� R� HPLWLUVH� \� OD� FXDQWÞD� GHO�
DXPHQWR��HQ�HO�TXH�H[SUHVDPHQWH�VH�KDUÒ�FRQVWDU� OD�FRQFRUGDQFLD�GH�ORV�GDWRV�UHODWLYRV�D�
ORV�FUÚGLWRV�FRQ�OD�FRQWDELOLGDG�VRFLDO�
���(Q� OD�VRFLHGDG�DQäQLPD��DO� WLHPSR�GH� OD�FRQYRFDWRULD�GH� OD� MXQWD�JHQHUDO�VH�SRQGUÒ�

WDPELÚQ�D�GLVSRVLFLäQ�GH�ORV�DFFLRQLVWDV�HQ�HO�GRPLFLOLR�VRFLDO�XQD�FHUWLILFDFLäQ�GHO�DXGLWRU�GH�
FXHQWDV�GH�OD�VRFLHGDG�TXH��DFUHGLWH�TXH��XQD�YH]�YHULILFDGD�OD�FRQWDELOLGDG�VRFLDO��UHVXOWDQ�
H[DFWRV� ORV� GDWRV� RIUHFLGRV� SRU� ORV� DGPLQLVWUDGRUHV� VREUH� ORV� FUÚGLWRV� D� FRPSHQVDU�� 6L� OD�
VRFLHGDG�QR� WXYLHUH�DXGLWRU�GH�FXHQWDV�� OD�FHUWLILFDFLäQ�GHEHUÒ�VHU�H[SHGLGD�SRU�XQ�DXGLWRU�
QRPEUDGR�SRU�HO�5HJLVWUR�0HUFDQWLO�D�VROLFLWXG�GH�ORV�DGPLQLVWUDGRUHV�
���(Q�HO�DQXQFLR�GH�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO��GHEHUÒ�KDFHUVH�FRQVWDU�HO�GHUHFKR�

TXH� FRUUHVSRQGH� D� WRGRV� ORV� VRFLRV� GH� H[DPLQDU� HQ� HO� GRPLFLOLR� VRFLDO� HO� LQIRUPH� GH� ORV�
DGPLQLVWUDGRUHV� \�� HQ� HO� FDVR� GH� VRFLHGDGHV� DQäQLPDV�� OD� FHUWLILFDFLäQ� GHO� DXGLWRU� GH�
FXHQWDV��DVÞ�FRPR�SHGLU�OD�HQWUHJD�R�HO�HQYÞR�JUDWXLWR�GH�GLFKRV�GRFXPHQWRV�
��� (O� LQIRUPH� GH� ORV� DGPLQLVWUDGRUHV� \�� HQ� HO� FDVR� GH� ODV� VRFLHGDGHV� DQäQLPDV�� OD�

FHUWLILFDFLäQ�GHO�DXGLWRU�VH�LQFRUSRUDUÒ�D�OD�HVFULWXUD�SëEOLFD�TXH�GRFXPHQWR�OD�HMHFXFLäQ�GHO�
DXPHQWR�
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&XDQGR�VH�DXPHQWH�HO�FDSLWDO�SRU�FRQYHUVLäQ�GH�REOLJDFLRQHV�HQ�DFFLRQHV��VH�DSOLFDUÒ�OR�
HVWDEOHFLGR�HQ�HO�DFXHUGR�GH�HPLVLäQ�GH�ODV�REOLJDFLRQHV�

���&XDQGR�HO�DXPHQWR�GHO�FDSLWDO�VH�KDJD�FRQ�FDUJR�D�UHVHUYDV��SRGUÒQ�XWLOL]DUVH�SDUD�WDO�
ILQ�ODV�UHVHUYDV�GLVSRQLEOHV��ODV�UHVHUYDV�SRU�SULPD�GH�DVXQFLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV�R�
GH� HPLVLäQ� GH� DFFLRQHV� \� OD� UHVHUYD� OHJDO� HQ� VX� WRWDOLGDG�� VL� OD� VRFLHGDG� IXHUD� GH�
UHVSRQVDELOLGDG� OLPLWDGD�� R� HQ� OD� SDUWH� TXH� H[FHGD� GHO� GLH]� SRU� FLHQWR� GHO� FDSLWDO� \D�
DXPHQWDGR��VL�OD�VRFLHGDG�IXHUD�DQäQLPD�
���$�OD�RSHUDFLäQ�GHEHUÒ�VHUYLU�GH�EDVH�XQ�EDODQFH�DSUREDGR�SRU�OD�MXQWD�JHQHUDO�UHIHULGR�

D�XQD�IHFKD�FRPSUHQGLGD�GHQWUR�GH�ORV�VHLV�PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�DO�DFXHUGR�GH�
DXPHQWR� GHO� FDSLWDO�� YHULILFDGR� SRU� HO� DXGLWRU� GH� FXHQWDV� GH� OD� VRFLHGDG�� R� SRU� XQ� DXGLWRU�
QRPEUDGR� SRU� HO� 5HJLVWUR� 0HUFDQWLO� D� VROLFLWXG� GH� ORV� DGPLQLVWUDGRUHV�� VL� OD� VRFLHGDG� QR�
HVWXYLHUD�REOLJDGD�D�YHULILFDFLäQ�FRQWDEOH�

���(Q�ORV�DXPHQWRV�GH�FDSLWDO�VRFLDO�FRQ�HPLVLäQ�GH�QXHYDV�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�
QXHYDV�DFFLRQHV��RUGLQDULDV�R�SULYLOHJLDGDV��FRQ�FDUJR�D�DSRUWDFLRQHV�GLQHUDULDV��FDGD�VRFLR�
WHQGUÒ�GHUHFKR�D�DVXPLU�XQ�QëPHUR�GH�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�VXVFULELU�XQ�QëPHUR�GH�
DFFLRQHV�SURSRUFLRQDO�DO�YDORU�QRPLQDO�GH�ODV�TXH�SRVHD�
���1R�KDEUÒ�OXJDU�DO�GHUHFKR�GH�SUHIHUHQFLD�FXDQGR�HO�DXPHQWR�GHO�FDSLWDO�VH�GHED�D�OD�

DEVRUFLäQ�GH�RWUD�VRFLHGDG�R�GH�WRGR�R�SDUWH�GHO�SDWULPRQLR�HVFLQGLGR�GH�RWUD�VRFLHGDG�R�D�OD�
FRQYHUVLäQ�GH�REOLJDFLRQHV�HQ�DFFLRQHV�

���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��HO�GHUHFKR�GH�SUHIHUHQFLD�VH�HMHUFLWDUÒ�
HQ� HO� SOD]R� TXH� VH� KXELHUD� ILMDGR� DO� DGRSWDU� HO� DFXHUGR� GH� DXPHQWR�� (Q� ODV� VRFLHGDGHV�
DQäQLPDV�� HO� GHUHFKR� GH� SUHIHUHQFLD� VH� HMHUFLWDUÒ� HQ� HO� SOD]R� TXH� GHWHUPLQDQ� ORV�
DGPLQLVWUDGRUHV�
��� (O� SOD]R� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� QR� SRGUÒ� VHU� LQIHULRU� D� XQ� PHV� GHVGH� OD�

SXEOLFDFLäQ� GHO� DQXQFLR� GH� OD� RIHUWD� GH� DVXQFLäQ� GH� ODV� QXHYDV� SDUWLFLSDFLRQHV� R� GH�
VXVFULSFLäQ�GH�QXHYDV�DFFLRQHV�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�
���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�\�HQ�ODV�VRFLHGDGHV�DQäQLPDV�FXDQGR�

WRGDV� ODV� DFFLRQHV� VHDQ� QRPLQDWLYDV�� HO� äUJDQR� GH� DGPLQLVWUDFLäQ� SRGUÒ� VXVWLWXLU� OD�
SXEOLFDFLäQ� GHO� DQXQFLR� SRU� XQD� FRPXQLFDFLäQ� HVFULWD� D� FDGD� XQR� GH� ORV� VRFLRV� \�� HQ� VX�
FDVR�� D� ORV� XVXIUXFWXDULRV� LQVFULWRV� HQ� HO� /LEUR� UHJLVWUR� GH� VRFLRV� R� HQ� /LEUR� GH� DFFLRQHV�
QRPLQDWLYDV�� FRPSXWÒQGRVH� HO� SOD]R� GH� DVXQFLäQ� GH� ODV� QXHYDV� SDUWLFLSDFLRQHV� R� GH� ODV�
QXHYDV�DFFLRQHV�GHVGH�HO�HQYÞR�GH�OD�FRPXQLFDFLäQ�

���(Q�WRGR�FDVR��HQ�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��OD�WUDQVPLVLäQ�YROXQWDULD�
SRU� DFWRV� �LQWHU� YLYRV¬� GHO� GHUHFKR� GH� DVXQFLäQ� SUHIHUHQWH� GH� ODV� QXHYDV� SDUWLFLSDFLRQHV�
VRFLDOHV�SRGUÒ�HIHFWXDUVH�D�IDYRU�GH�ODV�SHUVRQDV�TXH��FRQIRUPH�D�HVWD�OH\�R�D�ORV�HVWDWXWRV�
GH�OD�VRFLHGDG�SXHGDQ�DGTXLULU�OLEUHPHQWH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV��/RV�HVWDWXWRV�SRGUÒQ�
UHFRQRFHU�� DGHPÒV�� OD� SRVLELOLGDG� GH� OD� WUDQVPLVLäQ� GH� HVWH� GHUHFKR� D� RWUDV� SHUVRQDV��
VRPHWLÚQGROD�DO�PLVPR�VLVWHPD�\�FRQGLFLRQHV�SUHYLVWRV�SDUD�OD�WUDQVPLVLäQ��LQWHU�YLYRV¬�GH�
ODV� SDUWLFLSDFLRQHV� VRFLDOHV�� FRQ� PRGLILFDFLäQ�� HQ� VX� FDVR�� GH� ORV� SOD]RV� HVWDEOHFLGRV� HQ�
GLFKR�VLVWHPD�
��� (Q� ODV� VRFLHGDGHV� DQäQLPDV� ORV� GHUHFKRV� GH� VXVFULSFLäQ� SUHIHUHQWH� VHUÒQ�

WUDQVPLVLEOHV�HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ODV�DFFLRQHV�GH�ODV�TXH�GHULYHQ�
(Q� FDVR� GH� DXPHQWR� FRQ� FDUJR� D� UHVHUYDV�� OD� PLVPD� UHJOD� VHUÒ� GH� DSOLFDFLäQ� D� ORV�

GHUHFKRV�GH�DVLJQDFLäQ�JUDWXLWD�GH�ODV�QXHYDV�DFFLRQHV�
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���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��VDOYR�TXH�ORV�HVWDWXWRV�GLVSRQJDQ�RWUD�
FRVD�� ODV� SDUWLFLSDFLRQHV� QR� DVXPLGDV� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� GH� SUHIHUHQFLD� VHUÒQ�
RIUHFLGDV�SRU�HO� äUJDQR�GH�DGPLQLVWUDFLäQ�D� ORV� VRFLRV�TXH� OR�KXELHUHQ�HMHUFLWDGR��SDUD� VX�
DVXQFLäQ�\�GHVHPEROVR�GXUDQWH�XQ�SOD]R�QR�VXSHULRU�D�TXLQFH�GÞDV�GHVGH�OD�FRQFOXVLäQ�GHO�
HVWDEOHFLGR�SDUD�OD�DVXQFLäQ�SUHIHUHQWH��6L�H[LVWLHUHQ�YDULRV�VRFLRV�LQWHUHVDGRV�HQ�DVXPLU�ODV�
SDUWLFLSDFLRQHV�RIUHFLGDV��ÚVWDV�VH�DGMXGLFDUÒQ�HQ�SURSRUFLäQ�D�ODV�TXH�FDGD�XQR�GH�HOORV�\D�
WXYLHUH�HQ�OD�VRFLHGDG�
���'XUDQWH� ORV� TXLQFH� GÞDV� VLJXLHQWHV� D� OD� ILQDOL]DFLäQ� GHO� SOD]R� DQWHULRU�� HO� äUJDQR� GH�

DGPLQLVWUDFLäQ� SRGUÒ� DGMXGLFDU� ODV� SDUWLFLSDFLRQHV� QR� DVXPLGDV� D� SHUVRQDV� H[WUDâDV� D� OD�
VRFLHGDG�

���(Q�ORV�FDVRV�HQ�TXH�HO�LQWHUÚV�GH�OD�VRFLHGDG�DVÞ�OR�H[LMD��OD�MXQWD�JHQHUDO��DO�GHFLGLU�HO�
DXPHQWR� GHO� FDSLWDO�� SRGUÒ� DFRUGDU� OD� VXSUHVLäQ� WRWDO� R� SDUFLDO� GHO� GHUHFKR�GH� VXVFULSFLäQ�
SUHIHUHQWH�
��� 3DUD� TXH� VHD� YÒOLGR� HO� DFXHUGR� GH� H[FOXVLäQ� GHO� GHUHFKR� GH� SUHIHUHQFLD� VHUÒ�

QHFHVDULR�

D��4XH� ORV�DGPLQLVWUDGRUHV�HODERUHQ�XQ� LQIRUPH�HQ�HO�TXH�HVSHFLILTXHQ�HO� YDORU�GH� ODV�
SDUWLFLSDFLRQHV�R�GH�ODV�DFFLRQHV�GH�OD�VRFLHGDG�\�VH�MXVWLILTXHQ�GHWDOODGDPHQWH�OD�SURSXHVWD�
\�OD�FRQWUDSUHVWDFLäQ�D�VDWLVIDFHU�SRU�ODV�QXHYDV�SDUWLFLSDFLRQHV�R�SRU�ODV�QXHYDV�DFFLRQHV��
FRQ� OD� LQGLFDFLäQ� GH� ODV� SHUVRQDV� D� ODV� TXH� KD\DQ� GH� DWULEXLUVH�� \�� HQ� ODV� VRFLHGDGHV�
DQäQLPDV��TXH�XQ�H[SHUWR�LQGHSHQGLHQWH��GLVWLQWR�GHO�DXGLWRU�GH�ODV�FXHQWDV�GH�OD�VRFLHGDG��
QRPEUDGR� D� HVWRV� HIHFWRV� SRU� HO� 5HJLVWUR� 0HUFDQWLO�� HODERUH� RWUR� LQIRUPH�� EDMR� VX�
UHVSRQVDELOLGDG�� VREUH� HO� YDORU� UD]RQDEOH� GH� ODV� DFFLRQHV� GH� OD� VRFLHGDG�� VREUH� HO� YDORU�
WHäULFR� GHO� GHUHFKR� GH� SUHIHUHQFLD� FX\R� HMHUFLFLR� VH� SURSRQH� VXSULPLU� R� OLPLWDU� \� VREUH� OD�
UD]RQDELOLGDG�GH�ORV�GDWRV�FRQWHQLGRV�HQ�HO�LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV�
E��4XH�HQ�OD�FRQYRFDWRULD�GH�OD�MXQWD�VH�KD\DQ�KHFKR�FRQVWDU�OD�SURSXHVWD�GH�VXSUHVLäQ�

GHO�GHUHFKR�GH�SUHIHUHQFLD��HO� WLSR�GH�FUHDFLäQ�GH� ODV�QXHYDV�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�
HPLVLäQ�GH�ODV�QXHYDV�DFFLRQHV�\�HO�GHUHFKR�GH�ORV�VRFLRV�D�H[DPLQDU�HQ�HO�GRPLFLOLR�VRFLDO�
HO� LQIRUPH�R�ORV�LQIRUPHV�D�TXH�VH�UHILHUH�HO�QëPHUR�DQWHULRU�DVÞ�FRPR�SHGLU�OD�HQWUHJD�R�HO�
HQYÞR�JUDWXLWR�GH�HVWRV�GRFXPHQWRV�
F��4XH�HO�YDORU�QRPLQDO�GH�ODV�QXHYDV�SDUWLFLSDFLRQHV�R�GH�ODV�QXHYDV�DFFLRQHV��PÒV��HQ�

VX� FDVR�� HO� LPSRUWH� GH� OD� SULPD�� VH� FRUUHVSRQGD� FRQ� HO� YDORU� UHDO� DWULEXLGR� D� ODV�
SDUWLFLSDFLRQHV� HQ� HO� LQIRUPH� GH� ORV� DGPLQLVWUDGRUHV� HQ� HO� FDVR� GH� ODV� VRFLHGDGHV� GH�
UHVSRQVDELOLGDG�OLPLWDGD�R�FRQ�HO�YDORU�TXH�UHVXOWH�GHO�LQIRUPH�GHO�H[SHUWR�LQGHSHQGLHQWH�HQ�
HO�FDVR�GH�ODV�VRFLHGDGHV�DQäQLPDV�

��� (Q� OD� VRFLHGDG� DQäQLPD�� FXDQGR� VH� RIUH]FDQ� SëEOLFDPHQWH� DFFLRQHV� SDUD� VX�
VXVFULSFLäQ��OD�RIHUWD�TXHGDUÒ�VXMHWD�D�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�ODV�QRUPDV�UHJXODGRUDV�
GHO�PHUFDGR�GH�YDORUHV�\�OD�VXVFULSFLäQ�VH�KDUÒ�FRQVWDU�HQ�XQ�GRFXPHQWR�TXH��EDMR�HO�WÞWXOR�
�EROHWÞQ�GH�VXVFULSFLäQ¬��VH�H[WHQGHUÒ�SRU�GXSOLFDGR�\�FRQWHQGUÒ��DO�PHQRV�� ODV�VLJXLHQWHV�
LQGLFDFLRQHV�

D��/D�GHQRPLQDFLäQ�\�GRPLFLOLR�GH�OD�VRFLHGDG��DVÞ�FRPR�ORV�GDWRV�LGHQWLILFDGRUHV�GH�VX�
LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�
E��(O�QRPEUH�\�DSHOOLGRV�R�OD�GHQRPLQDFLäQ�R�UD]äQ�VRFLDO��OD�QDFLRQDOLGDG�\�HO�GRPLFLOLR�

GHO�VXVFULSWRU�
F��(O�QëPHUR�GH�DFFLRQHV�TXH�VXVFULEH��HO�YDORU�QRPLQDO�GH�FDGD�XQD�GH�HOODV�\�VX�VHULH��

VL�H[LVWLHVHQ�YDULDV��DVÞ�FRPR�VX�WLSR�GH�HPLVLäQ�
G�� (O� LPSRUWH� TXH� DERQD� HO� VXVFULSWRU� FRQ� H[SUHVLäQ�� HQ� VX� FDVR�� GH� OD� SDUWH� TXH�

FRUUHVSRQGD�DO�YDORU�QRPLQDO�GHVHPEROVDGR�\�OD�TXH�FRUUHVSRQGD�D�OD�SULPD�GH�HPLVLäQ�
H�� /D� LGHQWLILFDFLäQ� GH� OD� HQWLGDG� GH� FUÚGLWR� HQ� OD� TXH� VH� YHULILTXH� OD� VXVFULSFLäQ� \� VH�

GHVHPEROVHQ�ORV�LPSRUWHV�PHQFLRQDGRV�HQ�HO�EROHWÞQ�
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I�� /D� IHFKD� D� SDUWLU� GH� OD� FXDO� HO� VXVFULSWRU� SRGUÒ� H[LJLU� OD� UHVWLWXFLäQ� GHO� GHVHPEROVR�
UHDOL]DGR� HQ� FDVR� GH� QR� KDEHU� VLGR� GHELGDPHQWH� LQVFULWD� HQ� HO� 5HJLVWUR� 0HUFDQWLO� OD�
HMHFXFLäQ�GHO�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO�
J��/D�IHFKD�\�OD�ILUPD�GHO�VXVFULSWRU�R�GH�VX�UHSUHVHQWDQWH��DVÞ�FRPR�GH�OD�SHUVRQD�TXH�

UHFLEH�ODV�FDQWLGDGHV�GHVHPEROVDGDV�

���7RGR�VXVFULSWRU�WHQGUÒ�GHUHFKR�D�REWHQHU�FRSLD�ILUPDGD�GHO�EROHWÞQ�GH�VXVFULSFLäQ�

���(Q� ODV�VRFLHGDGHV�GH� UHVSRQVDELOLGDG� OLPLWDGD��FXDQGR�HO�DXPHQWR�GHO�FDSLWDO�VRFLDO�
QR�VH�KD\D�GHVHPEROVDGR�ÞQWHJUDPHQWH�GHQWUR�GHO�SOD]R�ILMDGR�DO�HIHFWR��HO�FDSLWDO�TXHGDUÒ�
DXPHQWDGR�HQ�OD�FXDQWÞD�GHVHPEROVDGD��VDOYR�TXH�HQ�HO�DFXHUGR�VH�KXELHUD�SUHYLVWR�TXH�HO�
DXPHQWR�TXHGDUÞD�VLQ�HIHFWR�HQ�FDVR�GH�GHVHPEROVR�LQFRPSOHWR�
��� (Q� HO� FDVR� GH� TXH� HO� DXPHQWR� GHO� FDSLWDO� TXHGH� VLQ� HIHFWR�� HO� äUJDQR� GH�

DGPLQLVWUDFLäQ��GHQWUR�GHO�PHV�VLJXLHQWH�DO�YHQFLPLHQWR�GHO�SOD]R�ILMDGR�SDUD�HO�GHVHPEROVR��
GHEHUÒ� UHVWLWXLU� ODV� DSRUWDFLRQHV� UHDOL]DGDV�� 6L� ODV� DSRUWDFLRQHV� IXHUDQ� GLQHUDULDV�� OD�
UHVWLWXFLäQ� SRGUÒ� KDFHUVH�PHGLDQWH� FRQVLJQDFLäQ� GHO� LPSRUWH� D� QRPEUH� GH� ORV� UHVSHFWLYRV�
DSRUWDQWHV�HQ�XQD�HQWLGDG�GH�FUÚGLWR�GHO�GRPLFLOLR�VRFLDO��FRPXQLFDQGR�D�ÚVWRV�SRU�HVFULWR�OD�
IHFKD�GH�OD�FRQVLJQDFLäQ�\�OD�HQWLGDG�GHSRVLWDULD�

��� (Q� ODV� VRFLHGDGHV� DQäQLPDV�� FXDQGR� HO� DXPHQWR� GHO� FDSLWDO� QR� VH� KD\D� VXVFULWR�
ÞQWHJUDPHQWH�GHQWUR�GHO�SOD]R�ILMDGR�SDUD� OD�VXVFULSFLäQ��HO�FDSLWDO�VäOR�VH�DXPHQWDUÒ�HQ� OD�
FXDQWÞD�GH� ODV�VXVFULSFLRQHV�HIHFWXDGDV�VL� ODV�FRQGLFLRQHV�GH� OD�HPLVLäQ�KXELHUDQ�SUHYLVWR�
H[SUHVDPHQWH�HVWD�SRVLELOLGDG�
���(Q�HO�FDVR�GH�TXH�HO�DXPHQWR�GHO�FDSLWDO�TXHGH�VLQ�HIHFWR��HO�äUJDQR�GH�DGPLQLVWUDFLäQ�

OR� SXEOLFDUÒ� HQ� HO� %ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR� PHUFDQWLO� \�� GHQWUR� GHO� PHV� VLJXLHQWH� DO�
YHQFLPLHQWR� GHO� SOD]R� GH� VXVFULSFLäQ�� GHEHUÒ� UHVWLWXLU� ODV� DSRUWDFLRQHV� UHDOL]DGDV�� 6L� ODV�
DSRUWDFLRQHV�IXHUDQ�GLQHUDULDV��OD�UHVWLWXFLäQ�GHEHUÒ�KDFHUVH�GLUHFWDPHQWH�D�ORV�UHVSHFWLYRV�
DSRUWDQWHV�R�PHGLDQWH�FRQVLJQDFLäQ�GHO�LPSRUWH�D�QRPEUH�GH�ÚVWRV�HQ�HO�%DQFR�GH�(VSDâD�R�
HQ�OD�&DMD�*HQHUDO�GH�'HSäVLWRV�

4XLHQHV� KD\DQ� DVXPLGR� ODV� QXHYDV� SDUWLFLSDFLRQHV� R� VXVFULWR� ODV� QXHYDV� DFFLRQHV�
TXHGDQ�REOLJDGRV�D�KDFHU�VX�DSRUWDFLäQ�GHVGH�HO�PRPHQWR�PLVPR�GH�OD�VXVFULSFLäQ�

8QD�YH]�HMHFXWDGR�HO�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO��ORV�DGPLQLVWUDGRUHV�GHEHUÒQ�
GDU�QXHYD�UHGDFFLäQ�D�ORV�HVWDWXWRV�VRFLDOHV�D�ILQ�GH�UHFRJHU�HQ�ORV�PLVPRV�OD�QXHYD�FLIUD�GH�
FDSLWDO�VRFLDO��D�FX\R�HIHFWR�VH�HQWHQGHUÒQ�IDFXOWDGRV�SRU�HO�DFXHUGR�GH�DXPHQWR�

/D� HVFULWXUD� TXH� GRFXPHQWD� OD� HMHFXFLäQ� GHEHUÒ� H[SUHVDU� ORV� ELHQHV� R� GHUHFKRV�
DSRUWDGRV�\��HQ�HO�FDVR�GH�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�R�GH�ODV�DQäQLPDV�QR�
FRWL]DGDV�� VL� HO� DXPHQWR� VH� KXELHUD� UHDOL]DGR� SRU� FUHDFLäQ� GH� QXHYDV� SDUWLFLSDFLRQHV�
VRFLDOHV�R�SRU�HPLVLäQ�GH�QXHYDV�DFFLRQHV��OD�LGHQWLGDG�GH�ODV�SHUVRQDV�D�TXLHQHV�VH�KD\DQ�
DGMXGLFDGR�� OD�QXPHUDFLäQ�GH� ODV�SDUWLFLSDFLRQHV�R�GH� ODV�DFFLRQHV�DWULEXLGDV��DVÞ�FRPR� OD�
GHFODUDFLäQ�GHO�äUJDQR�GH�DGPLQLVWUDFLäQ�GH�TXH� OD� WLWXODULGDG�GH� ODV�SDUWLFLSDFLRQHV�VH�KD�
KHFKR� FRQVWDU� HQ� HO� /LEUR�UHJLVWUR� GH� VRFLRV� R� GH� TXH� OD� WLWXODULGDG� GH� ODV� DFFLRQHV�
QRPLQDWLYD�VH�KD�KHFKR�FRQVWDU�HQ�HO�/LEUR�UHJLVWUR�GH�DFFLRQHV�QRPLQDWLYDV�

���(O�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO�\�OD�HMHFXFLäQ�GHO�PLVPR�GHEHUÒQ�LQVFULELUVH�
VLPXOWÒQHDPHQWH�HQ�HO�5HJLVWUR�0HUFDQWLO�
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��� 3RU� H[FHSFLäQ� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� HO� DFXHUGR� GH� DXPHQWR� GHO�
FDSLWDO� GH� OD� VRFLHGDG� DQäQLPD� SRGUÒ� LQVFULELUVH� HQ� HO� 5HJLVWUR� 0HUFDQWLO� DQWHV� GH� OD�
HMHFXFLäQ�GH�GLFKR�DFXHUGR�FXDQGR�FRQFXUUDQ�ODV�GRV�FLUFXQVWDQFLDV�VLJXLHQWHV�

D��&XDQGR�HQ�HO�DFXHUGR�GH�DXPHQWR�GHO�FDSLWDO�VRFLDO�VH�KXELHUD�SUHYLVWR�H[SUHVDPHQWH�
OD�VXVFULSFLäQ�LQFRPSOHWD�
E��&XDQGR�OD�HPLVLäQ�GH�ODV�QXHYDV�DFFLRQHV�KXELHUD�VLGR�DXWRUL]DGD�R�YHULILFDGD�SRU�OD�

&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�

���&XDQGR�KXELHUDQ�WUDQVFXUULGR�VHLV�PHVHV�GHVGH�OD�DSHUWXUD�GHO�SOD]R�SDUD�HO�HMHUFLFLR�
GH�GHUHFKR�GH�SUHIHUHQFLD�VLQ�TXH�VH�KXELHUDQ�SUHVHQWDGR�SDUD�VX�LQVFULSFLäQ�HQ�HO�5HJLVWUR�
ORV� GRFXPHQWRV� DFUHGLWDWLYRV� GH� OD� HMHFXFLäQ� GHO� DXPHQWR� GHO� FDSLWDO�� TXLHQHV� KXELHUDQ�
DVXPLGR� ODV� QXHYDV� SDUWLFLSDFLRQHV� VRFLDOHV� R� ORV� VXVFULSWRUHV� GH� ODV� QXHYDV� DFFLRQHV�
SRGUÒQ� SHGLU� OD� UHVROXFLäQ� GH� OD� REOLJDFLäQ� GH� DSRUWDU� \� H[LJLU� OD� UHVWLWXFLäQ� GH� ODV�
DSRUWDFLRQHV�UHDOL]DGDV�
��� 6L� OD� IDOWD� GH� SUHVHQWDFLäQ� GH� ORV� GRFXPHQWRV� D� LQVFULSFLäQ� IXHUH� LPSXWDEOH� D� OD�

VRFLHGDG��SRGUÒQ�H[LJLU�WDPELÚQ�HO�LQWHUÚV�OHJDO�

��� /D� UHGXFFLäQ� GHO� FDSLWDO� SXHGH� WHQHU� SRU� ILQDOLGDG� HO� UHVWDEOHFLPLHQWR� GHO� HTXLOLEULR�
HQWUH�HO�FDSLWDO�\�HO�SDWULPRQLR�QHWR�GH�OD�VRFLHGDG�GLVPLQXLGR�SRU�FRQVHFXHQFLD�GH�SÚUGLGDV��
OD� FRQVWLWXFLäQ� R� HO� LQFUHPHQWR� GH� OD� UHVHUYD� OHJDO� R� GH� ODV� UHVHUYDV� YROXQWDULDV� R� OD�
GHYROXFLäQ� GHO� YDORU� GH� ODV� DSRUWDFLRQHV�� (Q� ODV� VRFLHGDGHV� DQäQLPDV�� OD� UHGXFFLäQ� GHO�
FDSLWDO� SXHGH� WHQHU� WDPELÚQ� SRU� ILQDOLGDG� OD� FRQGRQDFLäQ� GH� OD� REOLJDFLäQ� GH� UHDOL]DU� ODV�
DSRUWDFLRQHV�SHQGLHQWHV�
��� /D� UHGXFFLäQ� SRGUÒ� UHDOL]DUVH� PHGLDQWH� OD� GLVPLQXFLäQ� GHO� YDORU� QRPLQDO� GH� ODV�

SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�ODV�DFFLRQHV��VX�DPRUWL]DFLäQ�R�VX�DJUXSDFLäQ�

��� /D� UHGXFFLäQ� GHO� FDSLWDO� VRFLDO� KDEUÒ� GH� DFRUGDUVH� SRU� OD� MXQWD� JHQHUDO� FRQ� ORV�
UHTXLVLWRV�GH�OD�PRGLILFDFLäQ�GH�HVWDWXWRV�
���(O� DFXHUGR�GH� OD� MXQWD�H[SUHVDUÒ�� FRPR�PÞQLPR�� OD� FLIUD�GH� UHGXFFLäQ�GHO� FDSLWDO�� OD�

ILQDOLGDG�GH�OD�UHGXFFLäQ��HO�SURFHGLPLHQWR�PHGLDQWH�HO�FXDO�OD�VRFLHGDG�KD�GH�OOHYDUOR�D�FDER��
HO�SOD]R�GH�HMHFXFLäQ�\�OD�VXPD�TXH�KD\D�GH�DERQDUVH��HQ�VX�FDVR��D�ORV�VRFLRV�

(O�DFXHUGR�GH�UHGXFFLäQ�GHO�FDSLWDO�GH�ODV�VRFLHGDGHV�DQäQLPDV�GHEHUÒ�VHU�SXEOLFDGR�HQ�
HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�\�HQ�OD�SÒJLQD�ZHE�GH�OD�VRFLHGDG�R��HQ�HO�FDVR�GH�
TXH�QR�H[LVWD��HQ�XQ�SHULäGLFR�GH�JUDQ�FLUFXODFLäQ�HQ�OD�SURYLQFLD�HQ�TXH�OD�VRFLHGDG�WHQJD�
VX�GRPLFLOLR�

&XDQGR�OD�UHGXFFLäQ�WHQJD�SRU�ILQDOLGDG�HO�UHVWDEOHFLPLHQWR�GHO�HTXLOLEULR�HQWUH�HO�FDSLWDO�
\�HO�SDWULPRQLR�QHWR�GH�OD�VRFLHGDG�GLVPLQXLGR�SRU�FRQVHFXHQFLD�GH�SÚUGLGDV��GHEHUÒ�DIHFWDU�
SRU�LJXDO�D�WRGDV�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�D�WRGDV�ODV�DFFLRQHV�HQ�SURSRUFLäQ�D�VX�YDORU�
QRPLQDO��SHUR�UHVSHWDQGR�ORV�SULYLOHJLRV�TXH�D�HVWRV�HIHFWRV�KXELHUDQ�SRGLGR�RWRUJDUVH�HQ�OD�
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OH\� R� HQ� ORV� HVWDWXWRV� SDUD� GHWHUPLQDGDV� SDUWLFLSDFLRQHV� VRFLDOHV� R� SDUD� GHWHUPLQDGDV�
FODVHV�GH�DFFLRQHV�

/D�UHGXFFLäQ�GHO�FDSLWDO�SRU�SÚUGLGDV�HQ�QLQJëQ�FDVR�SRGUÒ�GDU�OXJDU�D�UHHPEROVRV�D�ORV�
VRFLRV� R�� HQ� ODV� VRFLHGDGHV� DQäQLPDV�� D� OD� FRQGRQDFLäQ� GH� OD� REOLJDFLäQ� GH� UHDOL]DU� ODV�
DSRUWDFLRQHV�SHQGLHQWHV�

��� (Q� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� QR� VH� SRGUÒ� UHGXFLU� HO� FDSLWDO� SRU�
SÚUGLGDV�HQ�WDQWR�OD�VRFLHGDG�FXHQWH�FRQ�FXDOTXLHU�FODVH�GH�UHVHUYDV�
���(Q� ODV�VRFLHGDGHV�DQäQLPDV�QR�VH�SRGUÒ� UHGXFLU�HO� FDSLWDO�SRU�SÚUGLGDV�HQ� WDQWR� OD�

VRFLHGDG�FXHQWH�FRQ�FXDOTXLHU�FODVH�GH�UHVHUYDV�YROXQWDULDV�R�FXDQGR�OD�UHVHUYD�OHJDO��XQD�
YH]�HIHFWXDGD�OD�UHGXFFLäQ��H[FHGD�GHO�GLH]�SRU�FLHQWR�GHO�FDSLWDO�

��� (O� EDODQFH� TXH� VLUYD� GH� EDVH� D� OD� RSHUDFLäQ� GH� UHGXFFLäQ� GHO� FDSLWDO� SRU� SÚUGLGDV�
GHEHUÒ� UHIHULUVH� D� XQD� IHFKD� FRPSUHQGLGD� GHQWUR� GH� ORV� VHLV� PHVHV� LQPHGLDWDPHQWH�
DQWHULRUHV� DO� DFXHUGR�� SUHYLD� YHULILFDFLäQ� SRU� HO� DXGLWRU� GH� FXHQWDV� GH� OD� VRFLHGDG� \� HVWDU�
DSUREDGR� SRU� OD� MXQWD� JHQHUDO�� &XDQGR� OD� VRFLHGDG� QR� HVWXYLHUD� REOLJDGD� D� VRPHWHU� D�
DXGLWRUÞD� ODV� FXHQWDV� DQXDOHV�� HO� DXGLWRU� VHUÒ� QRPEUDGR� SRU� ORV� DGPLQLVWUDGRUHV� GH� OD�
VRFLHGDG�
��� (O� EDODQFH� \� HO� LQIRUPH� GH� DXGLWRUÞD� VH� LQFRUSRUDUÒQ� D� OD� HVFULWXUD� SëEOLFD� GH�

UHGXFFLäQ�

(Q�HO�DFXHUGR�GH� OD� MXQWD�GH�UHGXFFLäQ�GHO�FDSLWDO�SRU�SÚUGLGDV�\�HQ�HO�DQXQFLR�SëEOLFR�
GHO�PLVPR�GHEHUÒ�KDFHUVH�FRQVWDU�H[SUHVDPHQWH�OD�ILQDOLGDG�GH�OD�UHGXFFLäQ�

(Q�ODV�VRFLHGDGHV�DQäQLPDV��HO�H[FHGHQWH�GHO�DFWLYR�VREUH�HO�SDVLYR�TXH�GHED�UHVXOWDU�
GH� OD� UHGXFFLäQ� GHO� FDSLWDO� SRU� SÚUGLGDV� GHEHUÒ� DWULEXLUVH� D� OD� UHVHUYD� OHJDO� VLQ� TXH� ÚVWD�
SXHGD�OOHJDU�D�VXSHUDU�D�WDOHV�HIHFWRV�OD�GÚFLPD�SDUWH�GH�OD�QXHYD�FLIUD�GH�FDSLWDO�

3DUD�TXH�OD�VRFLHGDG�SXHGD�UHSDUWLU�GLYLGHQGRV�XQD�YH]�UHGXFLGR�HO�FDSLWDO�VHUÒ�SUHFLVR�
TXH�OD�UHVHUYD�OHJDO�DOFDQFH�HO�GLH]�SRU�FLHQWR�GHO�QXHYR�FDSLWDO�

(Q� OD�VRFLHGDG�DQäQLPD�� OD� UHGXFFLäQ�GHO�FDSLWDO� WHQGUÒ�FDUÒFWHU�REOLJDWRULR�FXDQGR� ODV�
SÚUGLGDV�KD\DQ�GLVPLQXLGR�VX�SDWULPRQLR�QHWR�SRU�GHEDMR�GH� ODV�GRV� WHUFHUDV�SDUWHV�GH� OD�
FLIUD� GHO� FDSLWDO� \� KXELHUH� WUDQVFXUULGR� XQ� HMHUFLFLR� VRFLDO� VLQ� KDEHUVH� UHFXSHUDGR� HO�
SDWULPRQLR�QHWR�

$�OD�UHGXFFLäQ�GHO�FDSLWDO�SDUD�OD�FRQVWLWXFLäQ�R�HO�LQFUHPHQWR�GH�OD�UHVHUYD�OHJDO�VHUÒ�GH�
DSOLFDFLäQ�OR�HVWDEOHFLGR�HQ�ORV�DUWÞFXORV�����D�����
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&XDQGR�HO�DFXHUGR�GH�UHGXFFLäQ�FRQ�GHYROXFLäQ�GHO�YDORU�GH�ODV�DSRUWDFLRQHV�QR�DIHFWH�
SRU�LJXDO�D�WRGDV�ODV�SDUWLFLSDFLRQHV�R�D�WRGDV�ODV�DFFLRQHV�GH�OD�VRFLHGDG��VHUÒ�SUHFLVR��HQ�
ODV� VRFLHGDGHV�GH� UHVSRQVDELOLGDG� OLPLWDGD��HO� FRQVHQWLPLHQWR� LQGLYLGXDO� GH� ORV� WLWXODUHV�GH�
HVDV�SDUWLFLSDFLRQHV�\��HQ�ODV�VRFLHGDGHV�DQäQLPDV��HO�DFXHUGR�VHSDUDGR�GH�OD�PD\RUÞD�GH�
ORV�DFFLRQLVWDV�LQWHUHVDGRV��DGRSWDGR�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DUWÞFXOR�����

/D�GHYROXFLäQ�GHO�YDORU�GH�ODV�DSRUWDFLRQHV�D�ORV�VRFLRV�KDEUÒ�GH�KDFHUVH�D�SURUUDWD�GHO�
YDORU�GHVHPEROVDGR�GH� ODV� UHVSHFWLYDV�SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�� VDOYR�TXH��SRU�
XQDQLPLGDG��VH�DFXHUGH�RWUR�VLVWHPD�

��� /RV� VRFLRV� D� TXLHQHV� VH� KXELHUD� UHVWLWXLGR� OD� WRWDOLGDG� R� SDUWH� GHO� YDORU� GH� VXV�
DSRUWDFLRQHV�UHVSRQGHUÒQ�VROLGDULDPHQWH�HQWUH�VÞ�\�FRQ�OD�VRFLHGDG�GHO�SDJR�GH�ODV�GHXGDV�
VRFLDOHV�FRQWUDÞGDV�FRQ�DQWHULRULGDG�D�OD�IHFKD�HQ�TXH�OD�UHGXFFLäQ�IXHUD�RSRQLEOH�D�WHUFHURV�
��� /D� UHVSRQVDELOLGDG� GH� FDGD� VRFLR� WHQGUÒ� FRPR� OÞPLWH� HO� LPSRUWH� GH� OR� SHUFLELGR� HQ�

FRQFHSWR�GH�UHVWLWXFLäQ�GH�OD�DSRUWDFLäQ�VRFLDO�
���/D�UHVSRQVDELOLGDG�GH�ORV�VRFLRV�SUHVFULELUÒ�D�ORV�FLQFR�DâRV�D�FRQWDU�GHVGH�OD�IHFKD�

HQ�TXH�OD�UHGXFFLäQ�IXHVH�RSRQLEOH�D�WHUFHURV�
���(Q� OD� LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO� GH� OD�HMHFXFLäQ�GHO�DFXHUGR�GH� UHGXFFLäQ��

GHEHUÒ�H[SUHVDUVH�OD�LGHQWLGDG�GH�ODV�SHUVRQDV�D�TXLHQHV�VH�KXELHUD�UHVWLWXLGR�OD�WRWDOLGDG�R�
SDUWH�GH�ODV�DSRUWDFLRQHV�VRFLDOHV�R��HQ�VX�FDVR��OD�GHFODUDFLäQ�GHO�äUJDQR�GH�DGPLQLVWUDFLäQ�
GH�TXH�KD�VLGR�FRQVWLWXLGD�OD�UHVHUYD�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�VLJXLHQWH�

���&XDQGR��DO�DFRUGDUVH� OD� UHGXFFLäQ�PHGLDQWH� OD� UHVWLWXFLäQ�GH� OD� WRWDOLGDG�R�SDUWH�GHO�
YDORU�GH�ODV�DSRUWDFLRQHV�VRFLDOHV��VH�GRWDVH�XQD�UHVHUYD�FRQ�FDUJR�D�EHQHILFLRV�R�UHVHUYDV�
OLEUHV� SRU� XQ� LPSRUWH� LJXDO� DO� SHUFLELGR� SRU� ORV� VRFLRV� HQ� FRQFHSWR� GH� UHVWLWXFLäQ� GH� OD�
DSRUWDFLäQ�VRFLDO��QR�KDEUÒ�OXJDU�D�OD�UHVSRQVDELOLGDG�VROLGDULD�GH�ORV�VRFLRV�
��� /D� UHVHUYD� VHUÒ� LQGLVSRQLEOH� KDVWD� TXH� WUDQVFXUUDQ� FLQFR� DâRV� D� FRQWDU� GHVGH� OD�

SXEOLFDFLäQ�GH� OD�UHGXFFLäQ�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO��VDOYR�TXH�DQWHV�GHO�
YHQFLPLHQWR�GH�GLFKR�SOD]R�KXELHUHQ�VLGR�VDWLVIHFKDV�WRGDV� ODV�GHXGDV�VRFLDOHV�FRQWUDÞGDV�
FRQ�DQWHULRULGDG�D�OD�IHFKD�HQ�TXH�OD�UHGXFFLäQ�IXHUD�RSRQLEOH�D�WHUFHURV�

��� (Q� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD�� ORV� HVWDWXWRV� SRGUÒQ� HVWDEOHFHU� TXH�
QLQJëQ�DFXHUGR�GH�UHGXFFLäQ�GHO�FDSLWDO�TXH� LPSOLTXH�UHVWLWXFLäQ�GH�VXV�DSRUWDFLRQHV�D� ORV�
VRFLRV�SXHGD�OOHYDUVH�D�HIHFWR�VLQ�TXH�WUDQVFXUUD�XQ�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�
IHFKD�HQ�TXH�VH�KD\D�QRWLILFDGR�D�ORV�DFUHHGRUHV�
���(VWD�QRWLILFDFLäQ�VH�KDUÒ�SHUVRQDOPHQWH��\�VL�HOOR�QR�IXHUD�SRVLEOH��SRU�GHVFRQRFHUVH�

HO�GRPLFLOLR�GH�ORV�DFUHHGRUHV��SRU�PHGLR�GH�DQXQFLRV�TXH�KDEUÒQ�GH�SXEOLFDUVH�HQ�HO�%ROHWÞQ�
2ILFLDO� GHO�5HJLVWUR�0HUFDQWLO�� \�HQ� OD�SÒJLQD�ZHE�GH� OD� VRFLHGDG�R��HQ�HO� FDVR�GH�TXH�QR�
H[LVWD�HQ�XQ�GLDULR�GH�ORV�GH�PD\RU�FLUFXODFLäQ�HQ�OD�ORFDOLGDG�HQ�TXH�UDGLTXH�HO�GRPLFLOLR�GH�
OD�VRFLHGDG�
��� 'XUDQWH� GLFKR� SOD]R�� ORV� DFUHHGRUHV� RUGLQDULRV� SRGUÒQ� RSRQHUVH� D� OD� HMHFXFLäQ� GHO�

DFXHUGR�GH�UHGXFFLäQ��VL�VXV�FUÚGLWRV�QR�VRQ�VDWLVIHFKRV�R�OD�VRFLHGDG�QR�SUHVWD�JDUDQWÞD�
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���6HUÒ�QXOD�WRGD�UHVWLWXFLäQ�TXH�VH�UHDOLFH�DQWHV�GH�WUDQVFXUULU�HO�SOD]R�GH�WUHV�PHVHV�R�
D�SHVDU�GH�OD�RSRVLFLäQ�HQWDEODGD��HQ�WLHPSR�\�IRUPD��SRU�FXDOTXLHU�DFUHHGRU�
��� /D� GHYROXFLäQ� GH� FDSLWDO� KDEUÒ� GH� KDFHUVH� D� SURUUDWD� GH� ODV� UHVSHFWLYDV�

SDUWLFLSDFLRQHV�VRFLDOHV��VDOYR�TXH��SRU�XQDQLPLGDG��VH�DFXHUGH�RWUR�VLVWHPD�

���/RV�DFUHHGRUHV�GH�OD�VRFLHGDG�DQäQLPD�FX\RV�FUÚGLWRV�KD\DQ�QDFLGR�DQWHV�GH�OD�IHFKD�
GHO�ëOWLPR�DQXQFLR�GHO�DFXHUGR�GH�UHGXFFLäQ�GHO�FDSLWDO��QR�KD\DQ�YHQFLGR�HQ�HVH�PRPHQWR�\�
KDVWD�TXH�VH�OHV�JDUDQWLFHQ�WDOHV�FUÚGLWRV�WHQGUÒQ�HO�GHUHFKR�GH�RSRQHUVH�D�OD�UHGXFFLäQ�
��� /RV� DFUHHGRUHV� FX\RV� FUÚGLWRV� VH� HQFXHQWUHQ� \D� VXILFLHQWHPHQWH� JDUDQWL]DGRV� QR�

JR]DUÒQ�GH�HVWH�GHUHFKR�

/RV�DFUHHGRUHV�QR�SRGUÒQ�RSRQHUVH�D�OD�UHGXFFLäQ�HQ�ORV�FDVRV�VLJXLHQWHV�

D��&XDQGR�OD�UHGXFFLäQ�GHO�FDSLWDO�WHQJD�SRU�ëQLFD�ILQDOLGDG�UHVWDEOHFHU�HO�HTXLOLEULR�HQWUH�
HO�FDSLWDO�\�HO�SDWULPRQLR�QHWR�GH�OD�VRFLHGDG�GLVPLQXLGR�SRU�FRQVHFXHQFLD�GH�SÚUGLGDV�
E��&XDQGR�OD�UHGXFFLäQ�WHQJD�SRU�ILQDOLGDG�OD�FRQVWLWXFLäQ�R�HO�LQFUHPHQWR�GH�OD�UHVHUYD�

OHJDO�
F��&XDQGR�OD�UHGXFFLäQ�VH�UHDOLFH�FRQ�FDUJR�D�EHQHILFLRV�R�D�UHVHUYDV�OLEUHV�R�SRU�YÞD�GH�

DPRUWL]DFLäQ� GH� DFFLRQHV� DGTXLULGDV� SRU� OD� VRFLHGDG� D� WÞWXOR� JUDWXLWR�� (Q� HVWH� FDVR�� HO�
LPSRUWH�GHO�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�DPRUWL]DGDV�R�GH�OD�GLVPLQXFLäQ�GHO�YDORU�QRPLQDO�
GH�ODV�PLVPDV�GHEHUÒ�GHVWLQDUVH�D�XQD�UHVHUYD�GH�OD�TXH�VROR�VHUÒ�SRVLEOH�GLVSRQHU�FRQ�ORV�
PLVPRV�UHTXLVLWRV�H[LJLGRV�SDUD�OD�UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�

(O�GHUHFKR�GH�RSRVLFLäQ�KDEUÒ�GH�HMHUFLWDUVH�HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH� OD�
IHFKD�GHO�ëOWLPR�DQXQFLR�GHO�DFXHUGR�

(Q�FDVR�GH�HMHUFLFLR�GHO�GHUHFKR�GH�RSRVLFLäQ�� OD� UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�QR�SRGUÒ�
OOHYDUVH�D�HIHFWR�KDVWD�TXH�OD�VRFLHGDG�SUHVWH�JDUDQWÞD�D�VDWLVIDFFLäQ�GHO�DFUHHGRU�R��HQ�RWUR�
FDVR��KDVWD�TXH�QRWLILTXH�D�GLFKR�DFUHHGRU� OD�SUHVWDFLäQ�GH� ILDQ]D�VROLGDULD�HQ� IDYRU�GH� OD�
VRFLHGDG�SRU�XQD�HQWLGDG�GH�FUÚGLWR�GHELGDPHQWH�KDELOLWDGD�SDUD�SUHVWDUOD�SRU�OD�FXDQWÞD�GHO�
FUÚGLWR�GH�TXH� IXHUD� WLWXODU� HO� DFUHHGRU� \� KDVWD� WDQWR�QR�SUHVFULED� OD� DFFLäQ�SDUD�H[LJLU� VX�
FXPSOLPLHQWR�

��� &XDQGR� OD� UHGXFFLäQ� GHO� FDSLWDO� KXELHUH� GH� UHDOL]DUVH� PHGLDQWH� OD� DGTXLVLFLäQ� GH�
SDUWLFLSDFLRQHV� R� GH� DFFLRQHV� GH� OD� VRFLHGDG� SDUD� VX� SRVWHULRU� DPRUWL]DFLäQ�� GHEHUÒ�
RIUHFHUVH�OD�DGTXLVLFLäQ�D�WRGRV�ORV�VRFLRV�
��� 6L� HO� DFXHUGR� GH� UHGXFFLäQ� KXELHUD� GH� DIHFWDU� VRODPHQWH� D� XQD� FODVH� GH� DFFLRQHV��

GHEHUÒ�DGRSWDUVH�FRQ�HO�DFXHUGR�VHSDUDGR�GH�OD�PD\RUÞD�GH�ODV�DFFLRQHV�SHUWHQHFLHQWHV�D�OD�
FODVH�DIHFWDGD��DGRSWDGR�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DUWÞFXOR�����

���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD��OD�RIHUWD�VH�UHPLWLUÒ�D�FDGD�XQR�GH�ORV�
VRFLRV�SRU�FRUUHR�FHUWLILFDGR�FRQ�DFXVH�GH�UHFLER�
��� (Q� ODV� VRFLHGDG� DQäQLPDV�� OD� SURSXHVWD� GH� DGTXLVLFLäQ� GHEHUÒ� VHU� SXEOLFDGD� HQ� HO�

%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�\�HQ�XQ�SHULäGLFR�GH�JUDQ�FLUFXODFLäQ�HQ�OD�SURYLQFLD�HQ�
TXH�OD�VRFLHGDG�WHQJD�VX�GRPLFLOLR��KDEUÒ�GH�PDQWHQHUVH��DO�PHQRV��GXUDQWH�XQ�PHV��LQFOXLUÒ�
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WRGDV� ODV� PHQFLRQHV� TXH� VHDQ� UD]RQDEOHPHQWH� QHFHVDULDV� SDUD� OD� LQIRUPDFLäQ� GH� ORV�
DFFLRQLVWDV�TXH�GHVHHQ�HQDMHQDU�\��HQ�VX�FDVR��H[SUHVDUÒ�ODV�FRQVHFXHQFLDV�TXH�VH�GHULYHQ�
GH�QR�DOFDQ]DU�ODV�DFFLRQHV�RIUHFLGDV�HO�QëPHUR�ILMDGR�HQ�HO�DFXHUGR�
&XDQGR� WRGDV� ODV� DFFLRQHV� VHDQ� QRPLQDWLYDV�� ORV� HVWDWXWRV� SRGUÒQ� SHUPLWLU� TXH� VH�

VXVWLWX\D�OD�SXEOLFDFLäQ�GH�OD�RIHUWD�SRU�HO�HQYÞR�GH�OD�PLVPD�D�FDGD�XQR�GH�ORV�DFFLRQLVWDV�
SRU�FRUUHR�FHUWLILFDGR�FRQ�DFXVH�GH�UHFLER�

���(O�SOD]R�GH�DFHSWDFLäQ�GH�OD�RIHUWD�VH�FRPSXWDUÒ�GHVGH�HO�HQYÞR�GH�OD�FRPXQLFDFLäQ�
��� 6L� ODV� DFHSWDFLRQHV� H[FHGLHUDQ� GHO� QëPHUR� GH� SDUWLFLSDFLRQHV� R� GH� DFFLRQHV�

SUHYLDPHQWH�ILMDGR�SRU�OD�VRFLHGDG��VH�UHGXFLUÒQ�ODV�RIUHFLGDV�SRU�FDGD�VRFLR�HQ�SURSRUFLäQ�
DO�QëPHUR�FX\D�WLWXODULGDG�RVWHQWH�FDGD�XQR�GH�HOORV�
���$�QR�VHU�TXH�HQ�HO�DFXHUGR�GH� OD� MXQWD�R�HQ� OD�SURSXHVWD�GH�DGTXLVLFLäQ�VH�KXELHUD�

HVWDEOHFLGR�RWUD�FRVD��FXDQGR�ODV�DFHSWDFLRQHV�QR�DOFDQFHQ�HO�QëPHUR�GH�SDUWLFLSDFLRQHV�R�
GH�DFFLRQHV�SUHYLDPHQWH� ILMDGR��VH�HQWHQGHUÒ�TXH�HO�FDSLWDO�TXHGD�UHGXFLGR�HQ� OD�FDQWLGDG�
FRUUHVSRQGLHQWH�D�ODV�DFHSWDFLRQHV�UHFLELGDV�

���(Q� OD�UHGXFFLäQ�GHO�FDSLWDO�FRQ�DPRUWL]DFLäQ�GH�DFFLRQHV�SRGUÒQ�DWULEXLUVH�ERQRV�GH�
GLVIUXWH�D�ORV�WLWXODUHV�GH�ODV�DFFLRQHV�DPRUWL]DGDV��HVSHFLILFDQGR�HQ�HO�DFXHUGR�GH�UHGXFFLäQ�
HO�FRQWHQLGR�GH�ORV�GHUHFKRV�DWULEXLGRV�D�HVWRV�ERQRV�
���/RV�ERQRV�GH�GLVIUXWH�QR�SRGUÒQ�DWULEXLU�HO�GHUHFKR�GH�YRWR�

/DV�SDUWLFLSDFLRQHV� VRFLDOHV�DGTXLULGDV�SRU� OD� VRFLHGDG�GHEHUÒQ� VHU� DPRUWL]DGDV�HQ�HO�
SOD]R� GH� WUHV� DâRV� D� FRQWDU� GH� OD� IHFKD� GHO� RIUHFLPLHQWR� GH� OD� DGTXLVLFLäQ�� /DV� DFFLRQHV�
DGTXLULGDV� SRU� OD� VRFLHGDG� GHEHUÒQ� VHU� DPRUWL]DGDV� GHQWUR� GHO� PHV� VLJXLHQWH� D� OD�
WHUPLQDFLäQ�GHO�SOD]R�GH�OD�RIHUWD�GH�DGTXLVLFLäQ�

���(O�DFXHUGR�GH�UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�D�FHUR�R�SRU�GHEDMR�GH�OD�FLIUD�PÞQLPD�OHJDO�
VROR�SRGUÒ�DGRSWDUVH�FXDQGR�VLPXOWÒQHDPHQWH�VH�DFXHUGH�OD�WUDQVIRUPDFLäQ�GH�OD�VRFLHGDG�
R�HO�DXPHQWR�GH�VX�FDSLWDO�KDVWD�XQD�FDQWLGDG�LJXDO�R�VXSHULRU�D�OD�PHQFLRQDGD�FLIUD�PÞQLPD�
���(Q�WRGR�FDVR�KDEUÒ�GH�UHVSHWDUVH�HO�GHUHFKR�GH�DVXQFLäQ�R�GH�VXVFULSFLäQ�SUHIHUHQWH�

GH�ORV�VRFLRV�

(Q�FDVR�GH�DFXHUGR�GH�UHGXFFLäQ�\�GH�DXPHQWR�GHO�FDSLWDO�VLPXOWÒQHRV�� OD�HILFDFLD�GHO�
DFXHUGR� GH� UHGXFFLäQ� TXHGDUÒ� FRQGLFLRQDGD�� HQ� VX� FDVR�� D� OD� HMHFXFLäQ� GHO� DFXHUGR� GH�
DXPHQWR�GHO�FDSLWDO�

/D�LQVFULSFLäQ�GHO�DFXHUGR�GH�UHGXFFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�QR�SRGUÒ�SUDFWLFDUVH�D�
QR� VHU� TXH� VLPXOWÒQHDPHQWH� VH� SUHVHQWH� D� LQVFULSFLäQ� HO� DFXHUGR� GH� WUDQVIRUPDFLäQ� R� GH�
DXPHQWR�GH�FDSLWDO��DVÞ�FRPR��HQ�HVWH�ëOWLPR�FDVR��VX�HMHFXFLäQ�
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���/RV�VRFLRV�TXH�QR�KXELHUDQ�YRWDGR�D�IDYRU�GHO�FRUUHVSRQGLHQWH�DFXHUGR��LQFOXLGRV�ORV�
VRFLRV� VLQ� YRWR�� WHQGUÒQ� GHUHFKR� D� VHSDUDUVH� GH� OD� VRFLHGDG� GH� FDSLWDO� HQ� ORV� FDVRV�
VLJXLHQWHV�

D��6XVWLWXFLäQ�R�PRGLILFDFLäQ�VXVWDQFLDO�GHO�REMHWR�VRFLDO�
E��3UäUURJD�GH�OD�VRFLHGDG�
F��5HDFWLYDFLäQ�GH�OD�VRFLHGDG�
G��&UHDFLäQ�PRGLILFDFLäQ�R�H[WLQFLäQ�DQWLFLSDGD�GH�OD�REOLJDFLäQ�GH�UHDOL]DU�SUHVWDFLRQHV�

DFFHVRULDV��VDOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV�

���(Q�ODV�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�WHQGUÒQ��DGHPÒV��GHUHFKR�D�VHSDUDUVH�
GH� OD�VRFLHGDG� ORV�VRFLRV�TXH�QR�KXELHUDQ�YRWDGR�D� IDYRU�GHO�DFXHUGR�GH�PRGLILFDFLäQ�GHO�
UÚJLPHQ�GH�WUDQVPLVLäQ�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�
���(Q�ORV�FDVRV�GH�WUDQVIRUPDFLäQ�GH�OD�VRFLHGDG�\�GH�WUDVODGR�GH�GRPLFLOLR�DO�H[WUDQMHUR�

ORV�VRFLRV�WHQGUÒQ�GHUHFKR�GH�VHSDUDFLäQ�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\���������GH�
��GH�DEULO��VREUH�PRGLILFDFLRQHV�HVWUXFWXUDOHV�GH�ODV�VRFLHGDGHV�PHUFDQWLOHV�

���/RV�HVWDWXWRV�SRGUÒQ�HVWDEOHFHU�RWUDV�FDXVDV�GH�VHSDUDFLäQ�GLVWLQWDV�D� ODV�SUHYLVWDV�
HQ�SUHVHQWH�OH\��(Q�HVWH�FDVR�GHWHUPLQDUÒQ�HO�PRGR�HQ�TXH�GHEHUÒ�DFUHGLWDUVH�OD�H[LVWHQFLD�
GH�OD�FDXVD��OD�IRUPD�GH�HMHUFLWDU�HO�GHUHFKR�GH�VHSDUDFLäQ�\�HO�SOD]R�GH�VX�HMHUFLFLR�
���3DUD�OD� LQFRUSRUDFLäQ�D�ORV�HVWDWXWRV�� OD�PRGLILFDFLäQ�R�OD�VXSUHVLäQ�GH�HVWDV�FDXVDV�

GH�VHSDUDFLäQ�VHUÒ�QHFHVDULR�HO�FRQVHQWLPLHQWR�GH�WRGRV�ORV�VRFLRV�

��� /RV� DFXHUGRV� TXH� GHQ� OXJDU� DO� GHUHFKR� GH� VHSDUDFLäQ� VH� SXEOLFDUÒQ� HQ� HO� %ROHWÞQ�
2ILFLDO� GHO� 5HJLVWUR� 0HUFDQWLO�� (Q� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� \� HQ� ODV�
DQäQLPDV�FXDQGR�WRGDV�ODV�DFFLRQHV�VHDQ�QRPLQDWLYDV��ORV�DGPLQLVWUDGRUHV�SRGUÒQ�VXVWLWXLU�
OD�SXEOLFDFLäQ�SRU�XQD�FRPXQLFDFLäQ�HVFULWD�D�FDGD�XQR�GH�ORV�VRFLRV�TXH�QR�KD\DQ�YRWDGR�D�
IDYRU�GHO�DFXHUGR�
���(O� GHUHFKR�GH� VHSDUDFLäQ�KDEUÒ� GH�HMHUFLWDUVH� SRU� HVFULWR� HQ�HO� SOD]R�GH�XQ�PHV�D�

FRQWDU�GHVGH�OD�SXEOLFDFLäQ�GHO�DFXHUGR�R�GHVGH�OD�UHFHSFLäQ�GH�OD�FRPXQLFDFLäQ�

���$�SDUWLU�GHO�TXLQWR�HMHUFLFLR�D�FRQWDU�GHVGH�OD�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�OD�
VRFLHGDG��HO� VRFLR�TXH�KXELHUD� YRWDGR�D� IDYRU�GH� OD�GLVWULEXFLäQ�GH� ORV�EHQHILFLRV� VRFLDOHV�
WHQGUÒ�GHUHFKR�GH�VHSDUDFLäQ�HQ�HO�FDVR�GH�TXH�OD�MXQWD�JHQHUDO�QR�DFRUGDUD�OD�GLVWULEXFLäQ�
FRPR�GLYLGHQGR�GH��DO�PHQRV��XQ�WHUFLR�GH�ORV�EHQHILFLRV�SURSLRV�GH�OD�H[SORWDFLäQ�GHO�REMHWR�
VRFLDO�REWHQLGRV�GXUDQWH�HO�HMHUFLFLR�DQWHULRU��TXH�VHDQ�OHJDOPHQWH�UHSDUWLEOHV�
���(O�SOD]R�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�VHSDUDFLäQ�VHUÒ�GH�XQ�PHV�D�FRQWDU�GHVGH�OD�

IHFKD�HQ�TXH�VH�KXELHUD�FHOHEUDGR�OD�MXQWD�JHQHUDO�RUGLQDULD�GH�VRFLRV�
���/R�GLVSXHVWR�HQ�HVWH�DUWÞFXOR�QR�VHUÒ�GH�DSOLFDFLäQ�D�ODV�VRFLHGDGHV�FRWL]DGDV�

7ÚQJDVH� HQ� FXHQWD� TXH� TXHGD� VXVSHQGLGD� OD� DSOLFDFLäQ� GH� HVWH� DUWÞFXOR� KDVWD� HO� ��� GH�
GLFLHPEUH�GH�������VHJëQ�HVWDEOHFH� OD�GLVSRVLFLäQ�ILQDO�����GH� OD�/H\���������GH����GH�PD\R��
5HI��%2(�$�����������

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���

http://www.boe.es/buscar/act.php?id=BOE-A-2015-5744#dfprimera


3DUD�OD�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�GH�OD�HVFULWXUD�TXH�GRFXPHQWH�HO�DFXHUGR�TXH�
RULJLQD� HO� GHUHFKR� GH� VHSDUDFLäQ�� VHUÒ� QHFHVDULR� TXH� OD� SURSLD� HVFULWXUD� X� RWUD� SRVWHULRU�
FRQWHQJD�OD�GHFODUDFLäQ�GH�ORV�DGPLQLVWUDGRUHV�GH�TXH�QLQJëQ�VRFLR�KD�HMHUFLWDGR�HO�GHUHFKR�
GH�VHSDUDFLäQ�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�R�GH�TXH� OD�VRFLHGDG��SUHYLD�DXWRUL]DFLäQ�GH� OD�
MXQWD�JHQHUDO��KD�DGTXLULGR�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�GH�ORV�VRFLRV�VHSDUDGRV��
R�OD�UHGXFFLäQ�GHO�FDSLWDO�

/D� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� SRGUÒ� H[FOXLU� DO� VRFLR� TXH� LQFXPSOD�
YROXQWDULDPHQWH� OD� REOLJDFLäQ� GH� UHDOL]DU� SUHVWDFLRQHV� DFFHVRULDV�� DVÞ� FRPR� DO� VRFLR�
DGPLQLVWUDGRU� TXH� LQIULQMD� OD� SURKLELFLäQ� GH� FRPSHWHQFLD� R� KXELHUD� VLGR� FRQGHQDGR� SRU�
VHQWHQFLD� ILUPH� D� LQGHPQL]DU� D� OD� VRFLHGDG� ORV� GDâRV� \� SHUMXLFLRV� FDXVDGRV� SRU� DFWRV�
FRQWUDULRV�D�HVWD�OH\�R�D�ORV�HVWDWXWRV�R�UHDOL]DGRV�VLQ�OD�GHELGD�GLOLJHQFLD�

(Q� ODV� VRFLHGDGHV� GH� FDSLWDO�� FRQ� HO� FRQVHQWLPLHQWR� GH� WRGRV� ORV� VRFLRV�� SRGUÒQ�
LQFRUSRUDUVH�D� ORV�HVWDWXWRV� FDXVDV�GHWHUPLQDGDV�GH�H[FOXVLäQ�R�PRGLILFDUVH�R� VXSULPLUVH�
ODV�TXH�ILJXUDVHQ�HQ�HOORV�FRQ�DQWHULRULGDG�

���/D�H[FOXVLäQ�UHTXHULUÒ�DFXHUGR�GH�OD�MXQWD�JHQHUDO��(Q�HO�DFWD�GH�OD�UHXQLäQ�R�HQ�DQHMR�
VH�KDUÒ�FRQVWDU�OD�LGHQWLGDG�GH�ORV�VRFLRV�TXH�KD\DQ�YRWDGR�D�IDYRU�GHO�DFXHUGR�
���6DOYR�HQ�HO�FDVR�GH�FRQGHQD�GHO�VRFLR�DGPLQLVWUDGRU�D� LQGHPQL]DU�D� OD�VRFLHGDG�� OD�

H[FOXVLäQ�GH�XQ�VRFLR�FRQ�SDUWLFLSDFLäQ�LJXDO�R�VXSHULRU�DO�YHLQWLFLQFR�SRU�FLHQWR�HQ�HO�FDSLWDO�
VRFLDO� UHTXHULUÒ��DGHPÒV�GHO�DFXHUGR�GH� OD� MXQWD�JHQHUDO�� UHVROXFLäQ� MXGLFLDO� ILUPH��VLHPSUH�
TXH�HO�VRFLR�QR�VH�FRQIRUPH�FRQ�OD�H[FOXVLäQ�DFRUGDGD�
��� &XDOTXLHU� VRFLR� TXH� KXELHUD� YRWDGR� D� IDYRU� GHO� DFXHUGR� HVWDUÒ� OHJLWLPDGR� SDUD�

HMHUFLWDU�OD�DFFLäQ�GH�H[FOXVLäQ�HQ�QRPEUH�GH�OD�VRFLHGDG�FXDQGR�ÚVWD�QR�OR�KXELHUD�KHFKR�
HQ�HO�SOD]R�GH�XQ�PHV�D�FRQWDU�GHVGH�OD�IHFKD�GH�DGRSFLäQ�GHO�DFXHUGR�GH�H[FOXVLäQ�

��� $� IDOWD� GH� DFXHUGR� HQWUH� OD� VRFLHGDG� \� HO� VRFLR� VREUH� HO� YDORU� UD]RQDEOH� GH� ODV�
SDUWLFLSDFLRQHV� VRFLDOHV� R� GH� ODV� DFFLRQHV�� R� VREUH� OD� SHUVRQD� R� SHUVRQDV� TXH� KD\DQ� GH�
YDORUDUODV� \� HO� SURFHGLPLHQWR� D� VHJXLU� SDUD� VX� YDORUDFLäQ�� VHUÒQ� YDORUDGDV� SRU� XQ� H[SHUWR�
LQGHSHQGLHQWH�� GHVLJQDGR� SRU� HO� UHJLVWUDGRU�PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO� D� VROLFLWXG� GH� OD�
VRFLHGDG� R� GH� FXDOTXLHUD� GH� ORV� VRFLRV� WLWXODUHV� GH� ODV� SDUWLFLSDFLRQHV� R� GH� ODV� DFFLRQHV�
REMHWR�GH�YDORUDFLäQ�
���6L�ODV�DFFLRQHV�FRWL]DVHQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RILFLDO��HO�YDORU�GH�UHHPEROVR�VHUÒ�

HO�GHO�SUHFLR�PHGLR�GH�FRWL]DFLäQ�GHO�ëOWLPR�WULPHVWUH�

��� 3DUD� HO� HMHUFLFLR� GH� VX� IXQFLäQ�� HO� H[SHUWR� SRGUÒ� REWHQHU� GH� OD� VRFLHGDG� WRGDV� ODV�
LQIRUPDFLRQHV�\�GRFXPHQWRV�TXH�FRQVLGHUH�ëWLOHV�\�SURFHGHU�D�WRGDV�ODV�YHULILFDFLRQHV�TXH�
HVWLPH�QHFHVDULDV�
���(Q�HO�SOD]R�PÒ[LPR�GH�GRV�PHVHV�D�FRQWDU�GHVGH�VX�QRPEUDPLHQWR��HO�H[SHUWR�HPLWLUÒ�

VX�LQIRUPH��TXH�QRWLILFDUÒ�LQPHGLDWDPHQWH�SRU�FRQGXFWR�QRWDULDO�D�OD�VRFLHGDG�\�D�ORV�VRFLRV�
DIHFWDGRV��DFRPSDâDQGR�FRSLD��\�GHSRVLWDUÒ�RWUD�HQ�HO�5HJLVWUR�0HUFDQWLO�
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���/D�UHWULEXFLäQ�GHO�H[SHUWR�FRUUHUÒ�D�FDUJR�GH�OD�VRFLHGDG�
���1R�REVWDQWH��HQ� ORV�FDVRV�GH�H[FOXVLäQ�� OD�VRFLHGDG�SRGUÒ�GHGXFLU�GH� OD�FDQWLGDG�D�

UHHPEROVDU� DO� VRFLR� H[FOXLGR� OR� TXH� UHVXOWH� GH� DSOLFDU� D� ORV� KRQRUDULRV� VDWLVIHFKRV� HO�
SRUFHQWDMH�TXH�GLFKR�VRFLR�WXYLHUH�HQ�HO�FDSLWDO�VRFLDO�

��� 'HQWUR� GH� ORV� GRV� PHVHV� VLJXLHQWHV� D� OD� UHFHSFLäQ� GHO� LQIRUPH� GH� YDORUDFLäQ�� ORV�
VRFLRV�DIHFWDGRV�WHQGUÒQ�GHUHFKR�D�REWHQHU�HQ�HO�GRPLFLOLR�VRFLDO�HO�YDORU�UD]RQDEOH�GH�VXV�
SDUWLFLSDFLRQHV�VRFLDOHV�R�DFFLRQHV�HQ�FRQFHSWR�GH�SUHFLR�GH�ODV�TXH�OD�VRFLHGDG�DGTXLHUH�R�
GH�UHHPEROVR�GH�ODV�TXH�VH�DPRUWL]DQ�
���7UDQVFXUULGR�GLFKR�SOD]R�� ORV�DGPLQLVWUDGRUHV�FRQVLJQDUÒQ�HQ�HQWLGDG�GH�FUÚGLWR�GHO�

WÚUPLQR� PXQLFLSDO� HQ� TXH� UDGLTXH� HO� GRPLFLOLR� VRFLDO�� D� QRPEUH� GH� ORV� LQWHUHVDGRV�� OD�
FDQWLGDG�FRUUHVSRQGLHQWH�DO�UHIHULGR�YDORU�
���3RU�H[FHSFLäQ�D� OR�HVWDEOHFLGR�HQ� ORV�DSDUWDGRV�DQWHULRUHV��HQ� WRGRV�DTXHOORV�FDVRV�

HQ� ORV� TXH� ORV� DFUHHGRUHV� GH� OD� VRFLHGDG� GH� FDSLWDO� WXYLHUDQ� GHUHFKR� GH� RSRVLFLäQ�� HO�
UHHPEROVR�D�ORV�VRFLRV�VäOR�SRGUÒ�SURGXFLUVH�WUDQVFXUULGR�HO�SOD]R�GH�WUHV�PHVHV�FRQWDGRV�
GHVGH�OD�IHFKD�GH�QRWLILFDFLäQ�SHUVRQDO�D�ORV�DFUHHGRUHV�R�OD�SXEOLFDFLäQ�HQ�HO�%ROHWÞQ�2ILFLDO�
GHO�5HJLVWUR�0HUFDQWLO� \�HQ�XQR�GH� ORV�GLDULRV�GH�PD\RU�FLUFXODFLäQ�HQ� OD� ORFDOLGDG�HQ�TXH�
UDGLTXH�HO�GRPLFLOLR�VRFLDO��\�VLHPSUH�TXH�ORV�DFUHHGRUHV�RUGLQDULRV�QR�KXELHVHQ�HMHUFLGR�HO�
GHUHFKR� GH� RSRVLFLäQ�� 6L� ORV� DFUHHGRUHV� KXELHUDQ� HMHUFLWDGR� HVH� GHUHFKR� VH� HVWDUÒ� D� OR�
HVWDEOHFLGR�HQ�OD�VHFFLäQ�����GHO�FDSÞWXOR�,,,�GHO�WÞWXOR�9,,,�

/RV� VRFLRV� GH� ODV� VRFLHGDGHV� GH� UHVSRQVDELOLGDG� OLPLWDGD� D� TXLHQHV� VH� KXELHUH�
UHHPEROVDGR� HO� YDORU� GH� ODV� SDUWLFLSDFLRQHV� DPRUWL]DGDV� HVWDUÒQ� VXMHWRV� DO� UÚJLPHQ� GH�
UHVSRQVDELOLGDG�SRU�ODV�GHXGDV�VRFLDOHV�HVWDEOHFLGR�SDUD�HO�FDVR�GH�UHGXFFLäQ�GH�FDSLWDO�SRU�
UHVWLWXFLäQ�GH�DSRUWDFLRQHV�

���6DOYR�TXH�OD�MXQWD�JHQHUDO�TXH�KD\D�DGRSWDGR�ORV�DFXHUGRV�FRUUHVSRQGLHQWHV�DXWRULFH�
OD� DGTXLVLFLäQ� SRU� OD� VRFLHGDG� GH� ODV� SDUWLFLSDFLRQHV� R� GH� ODV� DFFLRQHV� GH� ORV� VRFLRV�
DIHFWDGRV�� HIHFWXDGR� HO� UHHPEROVR� R� FRQVLJQDGR� HO� LPSRUWH� GH� ODV� PLVPDV�� ORV�
DGPLQLVWUDGRUHV�� VLQ� QHFHVLGDG� GH� DFXHUGR� HVSHFÞILFR� GH� OD� MXQWD� JHQHUDO�� RWRUJDUÒQ�
LQPHGLDWDPHQWH� HVFULWXUD� SëEOLFD� GH� UHGXFFLäQ� GHO� FDSLWDO� VRFLDO� H[SUHVDQGR� HQ� HOOD� ODV�
SDUWLFLSDFLRQHV�R�DFFLRQHV�DPRUWL]DGDV�� OD� LGHQWLGDG�GHO�VRFLR�R�VRFLRV�DIHFWDGRV�� OD�FDXVD�
GH� OD�DPRUWL]DFLäQ�� OD� IHFKD�GH� UHHPEROVR�R�GH� OD�FRQVLJQDFLäQ�\� OD�FLIUD�D� OD�TXH�KXELHUD�
TXHGDGR�UHGXFLGR�HO�FDSLWDO�VRFLDO�
���(Q�HO�FDVR�GH�TXH��FRPR�FRQVHFXHQFLD�GH�OD�UHGXFFLäQ��HO�FDSLWDO�VRFLDO�GHVFHQGLHUD�

SRU�GHEDMR�GHO�PÞQLPR�OHJDO��VH�HVWDUÒ�OR�GLVSXHVWR�HQ�HVWD�OH\�HQ�PDWHULD�GH�GLVROXFLäQ�

(Q�HO�FDVR�GH�DGTXLVLFLäQ�SRU�OD�VRFLHGDG�GH�ODV�SDUWLFLSDFLRQHV�R�DFFLRQHV�GH�ORV�VRFLRV�
DIHFWDGRV�� HIHFWXDGR�HO� SDJR�GHO� SUHFLR� R� FRQVLJQDGR� VX� LPSRUWH�� ORV� DGPLQLVWUDGRUHV�� VLQ�
QHFHVLGDG� GH� DFXHUGR� HVSHFÞILFR� GH� OD� MXQWD� JHQHUDO�� RWRUJDUÒQ� HVFULWXUD� SëEOLFD� GH�
DGTXLVLFLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV�R�GH�DFFLRQHV��VLQ�TXH�VHD�SUHFHSWLYR�HO�FRQFXUVR�GH�
ORV� VRFLRV� H[FOXLGRV� R� VHSDUDGRV�� H[SUHVDQGR� HQ� HOOD� ODV� SDUWLFLSDFLRQHV� R� DFFLRQHV�
DGTXLULGDV�� OD� LGHQWLGDG� GHO� VRFLR� R� VRFLRV� DIHFWDGRV�� OD� FDXVD� GH� OD� VHSDUDFLäQ� R� GH� OD�
H[FOXVLäQ�\�OD�IHFKD�GH�SDJR�R�FRQVLJQDFLäQ�
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���/DV�VRFLHGDGHV�GH�FDSLWDO�VH�GLVROYHUÒQ�GH�SOHQR�GHUHFKR�HQ�ORV�VLJXLHQWHV�FDVRV�

D��3RU� HO� WUDQVFXUVR�GHO� WÚUPLQR�GH�GXUDFLäQ� ILMDGR�HQ� ORV� HVWDWXWRV�� D� QR� VHU� TXH� FRQ�
DQWHULRULGDG� KXELHUD� VLGR� H[SUHVDPHQWH� SURUURJDGD� H� LQVFULWD� OD� SUäUURJD� HQ� HO� 5HJLVWUR�
0HUFDQWLO�
E��3RU�HO� WUDQVFXUVR�GH�XQ�DâR�GHVGH� OD�DGRSFLäQ�GHO�DFXHUGR�GH�UHGXFFLäQ�GHO�FDSLWDO�

VRFLDO�SRU�GHEDMR�GHO�PÞQLPR�OHJDO�FRPR�FRQVHFXHQFLD�GHO�FXPSOLPLHQWR�GH�XQD�OH\��VL�QR�VH�
KXELHUH�LQVFULWR�HQ�HO�5HJLVWUR�0HUFDQWLO�OD�WUDQVIRUPDFLäQ�R�OD�GLVROXFLäQ�GH�OD�VRFLHGDG��R�HO�
DXPHQWR�GHO�FDSLWDO�VRFLDO�KDVWD�XQD�FDQWLGDG�LJXDO�R�VXSHULRU�DO�PÞQLPR�OHJDO�

7UDQVFXUULGR�XQ�DâR�VLQ�TXH�VH�KXELHUH� LQVFULWR� OD� WUDQVIRUPDFLäQ�R� OD�GLVROXFLäQ�GH� OD�
VRFLHGDG� R� HO� DXPHQWR� GH� VX� FDSLWDO�� ORV� DGPLQLVWUDGRUHV� UHVSRQGHUÒQ� SHUVRQDO� \�
VROLGDULDPHQWH�HQWUH�VÞ�\�FRQ�OD�VRFLHGDG�GH�ODV�GHXGDV�VRFLDOHV�
��� (O� UHJLVWUDGRU�� GH� RILFLR� R� D� LQVWDQFLD� GH� FXDOTXLHU� LQWHUHVDGR�� KDUÒ� FRQVWDU� OD�

GLVROXFLäQ�GH�SOHQR�GHUHFKR�HQ�OD�KRMD�DELHUWD�D�OD�VRFLHGDG�

���/D�GHFODUDFLäQ�GH�FRQFXUVR�GH�OD�VRFLHGDG�GH�FDSLWDO�QR�FRQVWLWXLUÒ��SRU�VÞ�VROD��FDXVD�
GH�GLVROXFLäQ�
��� /D� DSHUWXUD� GH� OD� IDVH� GH� OLTXLGDFLäQ� HQ� HO� FRQFXUVR� GH� DFUHHGRUHV� SURGXFLUÒ� OD�

GLVROXFLäQ�GH�SOHQR�GHUHFKR�GH�OD�VRFLHGDG�
(Q�WDO�FDVR��HO�MXH]�GHO�FRQFXUVR�KDUÒ�FRQVWDU�OD�GLVROXFLäQ�HQ�OD�UHVROXFLäQ�GH�DSHUWXUD�

GH�OD�IDVH�GH�OLTXLGDFLäQ�GHO�FRQFXUVR�

/DV� VRFLHGDGHV� GH� FDSLWDO� VH� GLVROYHUÒQ� SRU� OD� H[LVWHQFLD� GH� FDXVD� OHJDO� R� HVWDWXWDULD�
GHELGDPHQWH�FRQVWDWDGD�SRU�OD�MXQWD�JHQHUDO�R�SRU�UHVROXFLäQ�MXGLFLDO�

���/D�VRFLHGDG�GH�FDSLWDO�GHEHUÒ�GLVROYHUVH�

D�� 3RU� HO� FHVH� HQ� HO� HMHUFLFLR� GH� OD� DFWLYLGDG� R� DFWLYLGDGHV� TXH� FRQVWLWX\DQ� HO� REMHWR�
VRFLDO��(Q�SDUWLFXODU��VH�HQWHQGHUÒ�TXH�VH�KD�SURGXFLGR�HO�FHVH�WUDV�XQ�SHUÞRGR�GH�LQDFWLYLGDG�
VXSHULRU�D�XQ�DâR�
E��3RU�OD�FRQFOXVLäQ�GH�OD�HPSUHVD�TXH�FRQVWLWX\D�VX�REMHWR�
F��3RU�OD�LPSRVLELOLGDG�PDQLILHVWD�GH�FRQVHJXLU�HO�ILQ�VRFLDO�
G�� 3RU� OD� SDUDOL]DFLäQ� GH� ORV� äUJDQRV� VRFLDOHV� GH� PRGR� TXH� UHVXOWH� LPSRVLEOH� VX�

IXQFLRQDPLHQWR�
H��3RU�SÚUGLGDV�TXH�GHMHQ�UHGXFLGR�HO�SDWULPRQLR�QHWR�D�XQD�FDQWLGDG�LQIHULRU�D�OD�PLWDG�

GHO� FDSLWDO� VRFLDO�� D� QR� VHU� TXH� ÚVWH� VH� DXPHQWH� R� VH� UHGX]FD� HQ� OD�PHGLGD� VXILFLHQWH�� \�
VLHPSUH�TXH�QR�VHD�SURFHGHQWH�VROLFLWDU�OD�GHFODUDFLäQ�GH�FRQFXUVR�
I��3RU�UHGXFFLäQ�GHO�FDSLWDO�VRFLDO�SRU�GHEDMR�GHO�PÞQLPR�OHJDO��TXH�QR�VHD�FRQVHFXHQFLD�

GHO�FXPSOLPLHQWR�GH�XQD�OH\�
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J��3RUTXH�HO�YDORU�QRPLQDO�GH�ODV�SDUWLFLSDFLRQHV�VRFLDOHV�VLQ�YRWR�R�GH�ODV�DFFLRQHV�VLQ�
YRWR� H[FHGLHUD� GH� OD� PLWDG� GHO� FDSLWDO� VRFLDO� GHVHPEROVDGR� \� QR� VH� UHVWDEOHFLHUD� OD�
SURSRUFLäQ�HQ�HO�SOD]R�GH�GRV�DâRV�
K��3RU�FXDOTXLHU�RWUD�FDXVD�HVWDEOHFLGD�HQ�ORV�HVWDWXWRV�

��� /D� VRFLHGDG� FRPDQGLWDULD� SRU� DFFLRQHV�GHEHUÒ�GLVROYHUVH� WDPELÚQ�SRU� IDOOHFLPLHQWR��
FHVH�� LQFDSDFLGDG� R� DSHUWXUD� GH� OD� IDVH� GH� OLTXLGDFLäQ� HQ� HO� FRQFXUVR� GH� DFUHHGRUHV� GH�
WRGRV�ORV�VRFLRV�FROHFWLYRV��VDOYR�TXH�HQ�HO�SOD]R�GH�VHLV�PHVHV�\�PHGLDQWH�PRGLILFDFLäQ�GH�
ORV� HVWDWXWRV� VH� LQFRUSRUH� DOJëQ� VRFLR� FROHFWLYR� R� VH� DFXHUGH� OD� WUDQVIRUPDFLäQ� GH� OD�
VRFLHGDG�HQ�RWUR�WLSR�VRFLDO�

(Q� ORV� FDVRV� SUHYLVWRV� HQ� HO� DUWÞFXOR� DQWHULRU�� OD� GLVROXFLäQ� GH� OD� VRFLHGDG� UHTXHULUÒ�
DFXHUGR� GH� OD� MXQWD� JHQHUDO� DGRSWDGR� FRQ� OD� PD\RUÞD� RUGLQDULD� HVWDEOHFLGD� SDUD� ODV�
VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�HQ�HO�DUWÞFXOR������\�FRQ�HO�TXäUXP�GH�FRQVWLWXFLäQ�\�
ODV�PD\RUÞDV�HVWDEOHFLGDV�SDUD�ODV�VRFLHGDGHV�DQäQLPDV�HQ�ORV�DUWÞFXORV�����\�����

���/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�FRQYRFDU�OD�MXQWD�JHQHUDO�HQ�HO�SOD]R�GH�GRV�PHVHV�SDUD�
TXH�DGRSWH�HO�DFXHUGR�GH�GLVROXFLäQ�R��VL�OD�VRFLHGDG�IXHUD�LQVROYHQWH��ÚVWD�LQVWH�HO�FRQFXUVR�
&XDOTXLHU� VRFLR� SRGUÒ� VROLFLWDU� GH� ORV� DGPLQLVWUDGRUHV� OD� FRQYRFDWRULD� VL�� D� VX� MXLFLR��

FRQFXUULHUD�DOJXQD�FDXVD�GH�GLVROXFLäQ�R�OD�VRFLHGDG�IXHUD�LQVROYHQWH�
���/D�MXQWD�JHQHUDO�SRGUÒ�DGRSWDU�HO�DFXHUGR�GH�GLVROXFLäQ�R��VL�FRQVWDUH�HQ�HO�RUGHQ�GHO�

GÞD��DTXÚO�R�DTXÚOORV�TXH�VHDQ�QHFHVDULRV�SDUD�OD�UHPRFLäQ�GH�OD�FDXVD�

���6L�OD�MXQWD�QR�IXHUD�FRQYRFDGD��QR�VH�FHOHEUDUD��R�QR�DGRSWDUD�DOJXQR�GH�ORV�DFXHUGRV�
SUHYLVWRV�HQ�HO�DUWÞFXOR�DQWHULRU��FXDOTXLHU�LQWHUHVDGR�SRGUÒ�LQVWDU�OD�GLVROXFLäQ�GH�OD�VRFLHGDG�
DQWH� HO� MXH]� GH� OR�PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO�� /D� VROLFLWXG� GH� GLVROXFLäQ� MXGLFLDO� GHEHUÒ�
GLULJLUVH�FRQWUD�OD�VRFLHGDG�
��� /RV� DGPLQLVWUDGRUHV� HVWÒQ� REOLJDGRV� D� VROLFLWDU� OD� GLVROXFLäQ� MXGLFLDO� GH� OD� VRFLHGDG�

FXDQGR�HO�DFXHUGR�VRFLDO�IXHVH�FRQWUDULR�D�OD�GLVROXFLäQ�R�QR�SXGLHUD�VHU�ORJUDGR�
/D� VROLFLWXG� KDEUÒ� GH� IRUPXODUVH� HQ� HO� SOD]R� GH� GRV� PHVHV� D� FRQWDU� GHVGH� OD� IHFKD�

SUHYLVWD�SDUD�OD�FHOHEUDFLäQ�GH�OD�MXQWD��FXDQGR�ÚVWD�QR�VH�KD\D�FRQVWLWXLGR��R�GHVGH�HO�GÞD�
GH� OD� MXQWD�� FXDQGR� HO� DFXHUGR� KXELHUD� VLGR� FRQWUDULR� D� OD� GLVROXFLäQ� R� QR� VH� KXELHUD�
DGRSWDGR�

���5HVSRQGHUÒQ�VROLGDULDPHQWH�GH�ODV�REOLJDFLRQHV�VRFLDOHV�SRVWHULRUHV�DO�DFDHFLPLHQWR�
GH�OD�FDXVD�OHJDO�GH�GLVROXFLäQ�ORV�DGPLQLVWUDGRUHV�TXH�LQFXPSODQ�OD�REOLJDFLäQ�GH�FRQYRFDU�
HQ� HO� SOD]R� GH� GRV� PHVHV� OD� MXQWD� JHQHUDO� SDUD� TXH� DGRSWH�� HQ� VX� FDVR�� HO� DFXHUGR� GH�
GLVROXFLäQ�� DVÞ� FRPR� ORV� DGPLQLVWUDGRUHV� TXH� QR� VROLFLWHQ� OD� GLVROXFLäQ� MXGLFLDO� R�� VL�
SURFHGLHUH��HO�FRQFXUVR�GH� OD�VRFLHGDG��HQ�HO�SOD]R�GH�GRV�PHVHV�D�FRQWDU�GHVGH� OD� IHFKD�
SUHYLVWD�SDUD�OD�FHOHEUDFLäQ�GH�OD�MXQWD��FXDQGR�ÚVWD�QR�VH�KD\D�FRQVWLWXLGR��R�GHVGH�HO�GÞD�
GH�OD�MXQWD��FXDQGR�HO�DFXHUGR�KXELHUD�VLGR�FRQWUDULR�D�OD�GLVROXFLäQ�
���(Q�HVWRV�FDVRV�ODV�REOLJDFLRQHV�VRFLDOHV�UHFODPDGDV�VH�SUHVXPLUÒQ�GH�IHFKD�SRVWHULRU�

DO�DFDHFLPLHQWR�GH�OD�FDXVD�OHJDO�GH�GLVROXFLäQ�GH�OD�VRFLHGDG��VDOYR�TXH�ORV�DGPLQLVWUDGRUHV�
DFUHGLWHQ�TXH�VRQ�GH�IHFKD�DQWHULRU�

/D�VRFLHGDG�GH�FDSLWDO�SRGUÒ�GLVROYHUVH�SRU�PHUR�DFXHUGR�GH�OD�MXQWD�JHQHUDO�DGRSWDGR�
FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�
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/D� GLVROXFLäQ� GH� OD� VRFLHGDG� VH� LQVFULELUÒ� HQ� HO� 5HJLVWUR� 0HUFDQWLO�� (O� UHJLVWUDGRU�
PHUFDQWLO�UHPLWLUÒ�GH�RILFLR��GH�IRUPD�WHOHPÒWLFD�\�VLQ�FRVWH�DGLFLRQDO�DOJXQR��OD�LQVFULSFLäQ�GH�
OD�GLVROXFLäQ�DO�ಪಪ%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLOಫಫ�SDUD�VX�SXEOLFDFLäQ�

��� /D� MXQWD� JHQHUDO� SRGUÒ� DFRUGDU� HO� UHWRUQR� GH� OD� VRFLHGDG� GLVXHOWD� D� OD� YLGD� DFWLYD�
VLHPSUH�TXH�KD\D�GHVDSDUHFLGR�OD�FDXVD�GH�GLVROXFLäQ��HO�SDWULPRQLR�FRQWDEOH�QR�VHD�LQIHULRU�
DO� FDSLWDO� VRFLDO� \�QR�KD\D�FRPHQ]DGR�HO�SDJR�GH� OD�FXRWD�GH� OLTXLGDFLäQ�D� ORV�VRFLRV��1R�
SRGUÒ�DFRUGDUVH�OD�UHDFWLYDFLäQ�HQ�ORV�FDVRV�GH�GLVROXFLäQ�GH�SOHQR�GHUHFKR�
��� (O� DFXHUGR� GH� UHDFWLYDFLäQ� VH� DGRSWDUÒ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SDUD� OD�

PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�
��� (O� VRFLR� TXH� QR� YRWH� D� IDYRU� GH� OD� UHDFWLYDFLäQ� WLHQH� GHUHFKR� D� VHSDUDUVH� GH� OD�

VRFLHGDG�
���/RV�DFUHHGRUHV�VRFLDOHV�SRGUÒQ�RSRQHUVH�DO�DFXHUGR�GH�UHDFWLYDFLäQ��HQ�ODV�PLVPDV�

FRQGLFLRQHV� \� FRQ� ORV� PLVPRV� HIHFWRV� SUHYLVWRV� HQ� OD� OH\� SDUD� HO� FDVR� GH� UHGXFFLäQ� GHO�
FDSLWDO�

���/D�GLVROXFLäQ�GH�OD�VRFLHGDG�DEUH�HO�SHUÞRGR�GH�OLTXLGDFLäQ�
��� /D� VRFLHGDG� GLVXHOWD� FRQVHUYDUÒ� VX� SHUVRQDOLGDG� MXUÞGLFD�PLHQWUDV� OD� OLTXLGDFLäQ� VH�

UHDOL]D��'XUDQWH�HVH�WLHPSR�GHEHUÒ�DâDGLU�D�VX�GHQRPLQDFLäQ�OD�H[SUHVLäQ��HQ�OLTXLGDFLäQ¬�
���'XUDQWH�HO�SHUÞRGR�GH�OLTXLGDFLäQ�VH�REVHUYDUÒQ�ODV�GLVSRVLFLRQHV�GH�ORV�HVWDWXWRV�HQ�

FXDQWR�D�OD�FRQYRFDWRULD�\�UHXQLäQ�GH�ODV�MXQWDV�JHQHUDOHV�GH�VRFLRV��D�ODV�TXH�GDUÒQ�FXHQWD�
ORV�OLTXLGDGRUHV�GH�OD�PDUFKD�GH�OD�OLTXLGDFLäQ�SDUD�TXH�DFXHUGHQ�OR�TXH�FRQYHQJD�DO�LQWHUÚV�
FRPëQ��\�FRQWLQXDUÒQ�DSOLFÒQGRVH�D�OD�VRFLHGDG�ODV�GHPÒV�QRUPDV�SUHYLVWDV�HQ�HVWD�OH\�TXH�
QR�VHDQ�LQFRPSDWLEOHV�FRQ�ODV�HVWDEOHFLGDV�HQ�HVWH�FDSÞWXOR�

(Q� FDVR� GH� DSHUWXUD� GH� OD� IDVH� GH� OLTXLGDFLäQ� HQ� HO� FRQFXUVR� GH� DFUHHGRUHV� GH� OD�
VRFLHGDG��OD�OLTXLGDFLäQ�VH�UHDOL]DUÒ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�FDSÞWXOR�,,�GHO�WÞWXOR�9�GH�
OD�/H\�&RQFXUVDO�

���&XDQGR�HO�*RELHUQR��D� LQVWDQFLD�GH�DFFLRQLVWDV�TXH�UHSUHVHQWHQ��DO�PHQRV�� OD�TXLQWD�
SDUWH�GHO�FDSLWDO�VRFLDO��R�GHO�SHUVRQDO�GH�OD�HPSUHVD��MX]JDVH�FRQYHQLHQWH�SDUD�OD�HFRQRPÞD�
QDFLRQDO�R�SDUD�HO�LQWHUÚV�VRFLDO�OD�FRQWLQXDFLäQ�GH�OD�VRFLHGDG�DQäQLPD��SRGUÒ�DFRUGDUOR�DVÞ�
SRU� UHDO� GHFUHWR�� HQ� TXH� VH� FRQFUHWDUÒ� OD� IRUPD� HQ� TXH� ÚVWD� KDEUÒ� GH� VXEVLVWLU� \� ODV�
FRPSHQVDFLRQHV�TXH��DO�VHU�H[SURSLDGRV�GH�VX�GHUHFKR��KDQ�GH�UHFLELU�ORV�DFFLRQLVWDV�
���(Q�WRGR�FDVR��HO�UHDO�GHFUHWR�UHVHUYDUÒ�D�ORV�DFFLRQLVWDV��UHXQLGRV�HQ�MXQWD�JHQHUDO��HO�

GHUHFKR� D� SURUURJDU� OD� YLGD� GH� OD� VRFLHGDG� \� D� FRQWLQXDU� OD� H[SORWDFLäQ� GH� OD� HPSUHVD��
VLHPSUH�TXH�HO�DFXHUGR�VH�DGRSWH�GHQWUR�GHO�SOD]R�GH�WUHV�PHVHV��D�FRQWDU�GH�OD�SXEOLFDFLäQ�
GHO�UHDO�GHFUHWR�
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���&RQ� OD�DSHUWXUD�GHO�SHUÞRGR�GH� OLTXLGDFLäQ�FHVDUÒQ�HQ�VX�FDUJR� ORV�DGPLQLVWUDGRUHV��
H[WLQJXLÚQGRVH�HO�SRGHU�GH�UHSUHVHQWDFLäQ�
���/RV�DQWLJXRV�DGPLQLVWUDGRUHV��VL� IXHVHQ�UHTXHULGRV��GHEHUÒQ�SUHVWDU�VX�FRODERUDFLäQ�

SDUD�OD�SUÒFWLFD�GH�ODV�RSHUDFLRQHV�GH�OLTXLGDFLäQ�

��� &RQ� OD� DSHUWXUD� GHO� SHUÞRGR� GH� OLTXLGDFLäQ� ORV� OLTXLGDGRUHV� DVXPLUÒQ� ODV� IXQFLRQHV�
HVWDEOHFLGDV�HQ�HVWD� OH\��GHELHQGR�YHODU�SRU� OD� LQWHJULGDG�GHO�SDWULPRQLR�VRFLDO�HQ� WDQWR�QR�
VHD�OLTXLGDGR�\�UHSDUWLGR�HQWUH�ORV�VRFLRV�
��� 6HUÒQ� GH� DSOLFDFLäQ� D� ORV� OLTXLGDGRUHV� ODV� QRUPDV� HVWDEOHFLGDV� SDUD� ORV�

DGPLQLVWUDGRUHV�TXH�QR�VH�RSRQJDQ�D�OR�GLVSXHVWR�HQ�HVWH�FDSÞWXOR�

��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV� R�� HQ� VX� GHIHFWR�� HQ� FDVR� GH�
QRPEUDPLHQWR�GH�ORV�OLTXLGDGRUHV�SRU�OD�MXQWD�JHQHUDO�GH�VRFLRV�TXH�DFXHUGH�OD�GLVROXFLäQ�GH�
OD� VRFLHGDG�� TXLHQHV� IXHUHQ� DGPLQLVWUDGRUHV� DO� WLHPSR� GH� OD� GLVROXFLäQ� GH� OD� VRFLHGDG�
TXHGDUÒQ�FRQYHUWLGRV�HQ�OLTXLGDGRUHV�
���(Q�ORV�FDVRV�HQ�ORV�TXH�OD�GLVROXFLäQ�KXELHUD�VLGR�FRQVHFXHQFLD�GH�OD�DSHUWXUD�GH�OD�

IDVH� GH� OLTXLGDFLäQ� GH� OD� VRFLHGDG� HQ� FRQFXUVR� GH� DFUHHGRUHV�� QR� SURFHGHUÒ� HO�
QRPEUDPLHQWR�GH�ORV�OLTXLGDGRUHV�

��� (Q� FDVR� GH� IDOOHFLPLHQWR� R� GH� FHVH� GHO� OLTXLGDGRU� ëQLFR�� GH� WRGRV� ORV� OLTXLGDGRUHV�
VROLGDULRV��GH�DOJXQR�GH�ORV�OLTXLGDGRUHV�TXH�DFWëHQ�FRQMXQWDPHQWH��R�GH�OD�PD\RUÞD�GH�ORV�
OLTXLGDGRUHV� TXH� DFWëHQ� FROHJLDGDPHQWH�� VLQ� TXH� H[LVWDQ� VXSOHQWHV�� FXDOTXLHU� VRFLR� R�
SHUVRQD�FRQ�LQWHUÚV�OHJÞWLPR�SRGUÒ�VROLFLWDU�GHO�6HFUHWDULR�MXGLFLDO�R�5HJLVWUDGRU�PHUFDQWLO�GHO�
GRPLFLOLR�VRFLDO� OD�FRQYRFDWRULD�GH� MXQWD�JHQHUDO�SDUD�HO�QRPEUDPLHQWR�GH� ORV� OLTXLGDGRUHV��
$GHPÒV�� FXDOTXLHUD� GH� ORV� OLTXLGDGRUHV� TXH� SHUPDQH]FDQ� HQ� HO� HMHUFLFLR� GHO� FDUJR� SRGUÒ�
FRQYRFDU�OD�MXQWD�JHQHUDO�FRQ�HVH�ëQLFR�REMHWR�
��� &XDQGR� OD� MXQWD� FRQYRFDGD� GH� DFXHUGR� FRQ� HO� DSDUWDGR� DQWHULRU� QR� SURFHGD� DO�

QRPEUDPLHQWR� GH� OLTXLGDGRUHV�� FXDOTXLHU� LQWHUHVDGR� SRGUÒ� VROLFLWDU� VX� GHVLJQDFLäQ� DO�
6HFUHWDULR�MXGLFLDO�R�5HJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�
���/D�VROLFLWXG�GLULJLGD�DO�5HJLVWUDGRU�PHUFDQWLO�VH�WUDPLWDUÒ�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�

HO� 5HJODPHQWR� GHO� 5HJLVWUR� 0HUFDQWLO�� /D� LQVWDGD� DQWH� HO� 6HFUHWDULR� MXGLFLDO� VHJXLUÒ� ORV�
WUÒPLWHV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLäQ�GH�MXULVGLFFLäQ�YROXQWDULD�
���/D�UHVROXFLäQ�SRU�OD�TXH�VH�DFXHUGH�R�UHFKDFH�HO�QRPEUDPLHQWR��VHUÒ�UHFXUULEOH�DQWH�HO�

-XH]�GH�OR�0HUFDQWLO�

6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV�� ORV� OLTXLGDGRUHV� HMHUFHUÒQ� VX� FDUJR� SRU�
WLHPSR�LQGHILQLGR�

���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��HO�SRGHU�GH�UHSUHVHQWDFLäQ�FRUUHVSRQGHUÒ�
D�FDGD�OLTXLGDGRU�LQGLYLGXDOPHQWH�
���/D� UHSUHVHQWDFLäQ�GH� ORV� OLTXLGDGRUHV�VH�H[WLHQGH�D� WRGDV�DTXHOODV�RSHUDFLRQHV�TXH�

VHDQ�QHFHVDULDV�SDUD�OD�OLTXLGDFLäQ�GH�OD�VRFLHGDG�
��� /RV� OLTXLGDGRUHV� SRGUÒQ� FRPSDUHFHU� HQ� MXLFLR� HQ� UHSUHVHQWDFLäQ� GH� OD� VRFLHGDG� \�

FRQFHUWDU�WUDQVDFFLRQHV�\�DUELWUDMHV�FXDQGR�DVÞ�FRQYHQJD�DO�LQWHUÚV�VRFLDO�
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���/D�VHSDUDFLäQ�GH�ORV�OLTXLGDGRUHV�GHVLJQDGRV�SRU�OD�MXQWD�JHQHUDO��SRGUÒ�VHU�DFRUGDGD�
SRU� OD�PLVPD�DXQ�FXDQGR�QR�FRQVWH�HQ�HO�RUGHQ�GHO�GÞD��6L� ORV� OLTXLGDGRUHV�KXELHUDQ�VLGR�
GHVLJQDGRV�HQ�ORV�HVWDWXWRV�VRFLDOHV��HO�DFXHUGR�GHEHUÒ�VHU�DGRSWDGR�FRQ�ORV�UHTXLVLWRV�GH�
PD\RUÞD� \�� HQ� HO� FDVR� GH� VRFLHGDGHV� DQäQLPDV�� GH� TXäUXP�� HVWDEOHFLGRV� SDUD� OD�
PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�
/RV�OLTXLGDGRUHV�GH�OD�VRFLHGDG�DQäQLPD�SRGUÒQ�WDPELÚQ�VHU�VHSDUDGRV�SRU�GHFLVLäQ�GHO�

6HFUHWDULR� MXGLFLDO� R� 5HJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO�� PHGLDQWH� MXVWD� FDXVD�� D�
SHWLFLäQ�GH�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�OD�YLJÚVLPD�SDUWH�GHO�FDSLWDO�VRFLDO�
��� /D� VHSDUDFLäQ� GH� ORV� OLTXLGDGRUHV� QRPEUDGRV� SRU� HO� 6HFUHWDULR� MXGLFLDO� R� SRU�

5HJLVWUDGRU� PHUFDQWLO� VäOR� SRGUÒ� VHU� GHFLGLGD� SRU� DTXÚO� TXH� ORV� KXELHUD� QRPEUDGR�� D�
VROLFLWXG�IXQGDGD�GH�TXLHQ�DFUHGLWH�LQWHUÚV�OHJÞWLPR�
���/D�UHVROXFLäQ�TXH�VH�GLFWH�VREUH�OD�VHSDUDFLäQ�GH�ORV�OLTXLGDGRUHV�VHUÒ�UHFXUULEOH�DQWH�

HO�-XH]�GH�OR�0HUFDQWLO�

���(Q�FDVR�GH� OLTXLGDFLäQ�GH�VRFLHGDGHV�DQäQLPDV�� ORV�DFFLRQLVWDV�TXH� UHSUHVHQWHQ� OD�
YLJÚVLPD� SDUWH� GHO� FDSLWDO� VRFLDO� SRGUÒQ� VROLFLWDU� GHO� 6HFUHWDULR� MXGLFLDO� R� GHO� 5HJLVWUDGRU�
PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO� OD�GHVLJQDFLäQ�GH�XQ� LQWHUYHQWRU�TXH�ILVFDOLFH� ODV�RSHUDFLRQHV�
GH�OLTXLGDFLäQ�
6L� OD� VRFLHGDG� KXELHUD� HPLWLGR� \� WXYLHUD� HQ� FLUFXODFLäQ� REOLJDFLRQHV�� WDPELÚQ� SRGUÒ�

QRPEUDU�XQ�LQWHUYHQWRU�HO�VLQGLFDWR�GH�REOLJDFLRQLVWDV�
���/D�VROLFLWXG�GLULJLGD�DO�5HJLVWUDGRU�PHUFDQWLO�VH�WUDPLWDUÒ�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�

HO� 5HJODPHQWR� GHO� 5HJLVWUR� 0HUFDQWLO�� /D� LQVWDGD� DQWH� HO� 6HFUHWDULR� MXGLFLDO� VHJXLUÒ� ORV�
WUÒPLWHV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLäQ�GH�MXULVGLFFLäQ�YROXQWDULD�
���/D�UHVROXFLäQ�SRU�OD�TXH�VH�DFXHUGH�R�UHFKDFH�HO�QRPEUDPLHQWR��VHUÒ�UHFXUULEOH�DQWH�HO�

-XH]�GH�OR�0HUFDQWLO�

(Q�ODV�VRFLHGDGHV�DQäQLPDV��FXDQGR�HO�SDWULPRQLR�TXH�KD\D�GH�VHU�REMHWR�GH�OLTXLGDFLäQ�
\�GLYLVLäQ�VHD�FXDQWLRVR��HVWÚQ�UHSDUWLGDV�HQWUH�JUDQ�QëPHUR�GH�WHQHGRUHV�ODV�DFFLRQHV�R�ODV�
REOLJDFLRQHV��R�OD�LPSRUWDQFLD�GH�OD�OLTXLGDFLäQ�SRU�FXDOTXLHU�RWUD�FDXVD�OR�MXVWLILTXH��SRGUÒ�HO�
*RELHUQR� GHVLJQDU� SHUVRQD� TXH� VH� HQFDUJXH� GH� LQWHUYHQLU� \� SUHVLGLU� OD� OLTXLGDFLäQ� GH� OD�
VRFLHGDG�\�GH�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�GHO�HVWDWXWR�VRFLDO�

(Q�HO�SOD]R�GH�WUHV�PHVHV�D�FRQWDU�GHVGH�OD�DSHUWXUD�GH�OD�OLTXLGDFLäQ�� ORV�OLTXLGDGRUHV�
IRUPXODUÒQ�XQ�LQYHQWDULR�\�XQ�EDODQFH�GH�OD�VRFLHGDG�FRQ�UHIHUHQFLD�DO�GÞD�HQ�TXH�VH�KXELHUD�
GLVXHOWR�

$�ORV�OLTXLGDGRUHV�FRUUHVSRQGH�FRQFOXLU�ODV�RSHUDFLRQHV�SHQGLHQWHV�\�UHDOL]DU�ODV�QXHYDV�
TXH�VHDQ�QHFHVDULDV�SDUD�OD�OLTXLGDFLäQ�GH�OD�VRFLHGDG�

��� $� ORV� OLTXLGDGRUHV� FRUUHVSRQGH� SHUFLELU� ORV� FUÚGLWRV� VRFLDOHV� \� SDJDU� ODV� GHXGDV�
VRFLDOHV�
���(Q� ODV�VRFLHGDGHV�DQäQLPDV�\�FRPDQGLWDULDV�SRU�DFFLRQHV�� ORV� OLTXLGDGRUHV�GHEHUÒQ�

SHUFLELU� ORV� GHVHPEROVRV� SHQGLHQWHV� TXH� HVWXYLHVHQ� DFRUGDGRV� DO� WLHPSR� GH� LQLFLDUVH� OD�
OLTXLGDFLäQ��7DPELÚQ�SRGUÒQ�H[LJLU�RWURV�GHVHPEROVRV�SHQGLHQWHV�KDVWD�FRPSOHWDU�HO�LPSRUWH�
QRPLQDO�GH�ODV�DFFLRQHV�HQ�OD�FXDQWÞD�QHFHVDULD�SDUD�VDWLVIDFHU�D�ORV�DFUHHGRUHV�
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/RV� OLTXLGDGRUHV� GHEHUÒQ� OOHYDU� OD� FRQWDELOLGDG� GH� OD� VRFLHGDG�� DVÞ� FRPR� OOHYDU� \�
FXVWRGLDU�ORV�OLEURV��OD�GRFXPHQWDFLäQ�\�FRUUHVSRQGHQFLD�GH�ÚVWD�

�/RV�OLTXLGDGRUHV�GHEHUÒQ�HQDMHQDU�ORV�ELHQHV�VRFLDOHV�

��� /RV� OLTXLGDGRUHV�KDUÒQ� OOHJDU� SHULäGLFDPHQWH�D� FRQRFLPLHQWR� GH� ORV� VRFLRV� \� GH� ORV�
DFUHHGRUHV� HO� HVWDGR� GH� OD� OLTXLGDFLäQ� SRU� ORV�PHGLRV� TXH� HQ� FDGD� FDVR� VH� UHSXWHQ�PÒV�
HILFDFHV�
���6L�OD�OLTXLGDFLäQ�VH�SURORQJDVH�SRU�XQ�SOD]R�VXSHULRU�DO�SUHYLVWR�SDUD�OD�DSUREDFLäQ�GH�

ODV� FXHQWDV� DQXDOHV�� ORV� OLTXLGDGRUHV� SUHVHQWDUÒQ� D� OD� MXQWD� JHQHUDO�� GHQWUR� GH� ORV� VHLV�
SULPHURV� PHVHV� GH� FDGD� HMHUFLFLR�� ODV� FXHQWDV� DQXDOHV� GH� OD� VRFLHGDG� \� XQ� LQIRUPH�
SRUPHQRUL]DGR�TXH�SHUPLWDQ�DSUHFLDU�FRQ�H[DFWLWXG�HO�HVWDGR�GH�OD�OLTXLGDFLäQ�

���7UDQVFXUULGRV�WUHV�DâRV�GHVGH�OD�DSHUWXUD�GH�OD�OLTXLGDFLäQ�VLQ�TXH�VH�KD\D�VRPHWLGR�D�
OD�DSUREDFLäQ�GH� OD� MXQWD�JHQHUDO�HO�EDODQFH� ILQDO�GH� OLTXLGDFLäQ��FXDOTXLHU�VRFLR�R�SHUVRQD�
FRQ�LQWHUÚV�OHJÞWLPR�SRGUÒ�VROLFLWDU�GHO�6HFUHWDULR�MXGLFLDO�R�5HJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�
VRFLDO�OD�VHSDUDFLäQ�GH�ORV�OLTXLGDGRUHV�
��� (O� 6HFUHWDULR� MXGLFLDO� R� 5HJLVWUDGRU� PHUFDQWLO�� SUHYLD� DXGLHQFLD� GH� ORV� OLTXLGDGRUHV��

DFRUGDUÒ� OD� VHSDUDFLäQ� VL� QR� H[LVWLHUH� FDXVD� TXH� MXVWLILTXH� OD� GLODFLäQ� \� QRPEUDUÒ�
OLTXLGDGRUHV� D� OD� SHUVRQD� R� SHUVRQDV� TXH� WHQJD� SRU� FRQYHQLHQWH�� ILMDQGR� VX� UÚJLPHQ� GH�
DFWXDFLäQ�
���/D�UHVROXFLäQ�TXH�VH�GLFWH�VREUH�OD�UHYRFDFLäQ�GHO�DXGLWRU�VHUÒ�UHFXUULEOH�DQWH�HO�-XH]�

GH�OR�0HUFDQWLO�

���&RQFOXLGDV�ODV�RSHUDFLRQHV�GH�OLTXLGDFLäQ��ORV�OLTXLGDGRUHV�VRPHWHUÒQ�D�OD�DSUREDFLäQ�
GH� OD� MXQWD� JHQHUDO� XQ� EDODQFH� ILQDO�� XQ� LQIRUPH� FRPSOHWR� VREUH� GLFKDV� RSHUDFLRQHV� \� XQ�
SUR\HFWR�GH�GLYLVLäQ�HQWUH�ORV�VRFLRV�GHO�DFWLYR�UHVXOWDQWH�
���(O�DFXHUGR�DSUREDWRULR�SRGUÒ�VHU�LPSXJQDGR�SRU�ORV�VRFLRV�TXH�QR�KXELHUDQ�YRWDGR�D�

IDYRU� GHO� PLVPR�� HQ� HO� SOD]R� GH� GRV� PHVHV� D� FRQWDU� GHVGH� OD� IHFKD� GH� VX� DGRSFLäQ�� $O�
DGPLWLU�OD�GHPDQGD�GH�LPSXJQDFLäQ��HO�MXH]�DFRUGDUÒ�GH�RILFLR�OD�DQRWDFLäQ�SUHYHQWLYD�GH�OD�
PLVPD�HQ�HO�5HJLVWUR�0HUFDQWLO�

���/D�GLYLVLäQ�GHO�SDWULPRQLR� UHVXOWDQWH�GH� OD� OLTXLGDFLäQ�VH�SUDFWLFDUÒ�FRQ�DUUHJOR�D� ODV�
QRUPDV�TXH�VH�KXELHVHQ�HVWDEOHFLGR�HQ� ORV�HVWDWXWRV�R��HQ�VX�GHIHFWR��D� ODV� ILMDGDV�SRU� OD�
MXQWD�JHQHUDO�
���/RV�OLTXLGDGRUHV�QR�SRGUÒQ�VDWLVIDFHU�OD�FXRWD�GH�OLTXLGDFLäQ�D�ORV�VRFLRV�VLQ�OD�SUHYLD�

VDWLVIDFFLäQ�D�ORV�DFUHHGRUHV�GHO�LPSRUWH�GH�VXV�FUÚGLWRV�R�VLQ�FRQVLJQDUOR�HQ�XQD�HQWLGDG�GH�
FUÚGLWR�GHO�WÚUPLQR�PXQLFLSDO�HQ�TXH�UDGLTXH�HO�GRPLFLOLR�VRFLDO�

��� 6DOYR� GLVSRVLFLäQ� FRQWUDULD� GH� ORV� HVWDWXWRV� VRFLDOHV�� OD� FXRWD� GH� OLTXLGDFLäQ�
FRUUHVSRQGLHQWH�D�FDGD�VRFLR�VHUÒ�SURSRUFLRQDO�D�VX�SDUWLFLSDFLäQ�HQ�HO�FDSLWDO�VRFLDO�
���(Q�ODV�VRFLHGDGHV�DQäQLPDV�\�FRPDQGLWDULDV�SRU�DFFLRQHV��VL�WRGDV�ODV�DFFLRQHV�QR�VH�

KXELHVHQ� OLEHUDGR�HQ� OD�PLVPD�SURSRUFLäQ��VH�UHVWLWXLUÒ�HQ�SULPHU� WÚUPLQR�D� ORV�DFFLRQLVWDV�
TXH� KXELHVHQ� GHVHPEROVDGR� PD\RUHV� FDQWLGDGHV� HO� H[FHVR� VREUH� OD� DSRUWDFLäQ� GHO� TXH�
KXELHVH�GHVHPEROVDGR�PHQRV�\�HO�UHVWR�VH�GLVWULEXLUÒ�HQWUH�ORV�DFFLRQLVWDV�HQ�SURSRUFLäQ�DO�
LPSRUWH�QRPLQDO�GH�VXV�DFFLRQHV�
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���6DOYR�DFXHUGR�XQÒQLPH�GH� ORV�VRFLRV��ÚVWRV� WHQGUÒQ�GHUHFKR�D�SHUFLELU�HQ�GLQHUR� OD�
FXRWD�UHVXOWDQWH�GH�OD�OLTXLGDFLäQ�
���/RV�HVWDWXWRV�SRGUÒQ�HVWDEOHFHU�HQ�IDYRU�GH�DOJXQR�R�YDULRV�VRFLRV�HO�GHUHFKR�D�TXH�OD�

FXRWD� UHVXOWDQWH� GH� OD� OLTXLGDFLäQ� OHV� VHD� VDWLVIHFKD� PHGLDQWH� OD� UHVWLWXFLäQ� GH� ODV�
DSRUWDFLRQHV� QR� GLQHUDULDV� UHDOL]DGDV� R� PHGLDQWH� OD� HQWUHJD� GH� RWURV� ELHQHV� VRFLDOHV�� VL�
VXEVLVWLHUHQ� HQ� HO� SDWULPRQLR� VRFLDO�� TXH� VHUÒQ� DSUHFLDGDV� HQ� VX� YDORU� UHDO� DO� WLHPSR� GH�
DSUREDUVH�HO�SUR\HFWR�GH�GLYLVLäQ�HQWUH�ORV�VRFLRV�GHO�DFWLYR�UHVXOWDQWH�
(Q�HVWH�FDVR��ORV�OLTXLGDGRUHV�GHEHUÒQ�HQDMHQDU�SULPHUR�ORV�GHPÒV�ELHQHV�VRFLDOHV�\�VL��

XQD�YH]�VDWLVIHFKRV� ORV�DFUHHGRUHV��HO�DFWLYR� UHVXOWDQWH� IXHUH� LQVXILFLHQWH�SDUD�VDWLVIDFHU�D�
WRGRV� ORV� VRFLRV� VX� FXRWD� GH� OLTXLGDFLäQ�� ORV� VRFLRV� FRQ� GHUHFKR� D� SHUFLELUOD� HQ� HVSHFLH�
GHEHUÒQ�SDJDU�SUHYLDPHQWH�HQ�GLQHUR�D�ORV�GHPÒV�VRFLRV�OD�GLIHUHQFLD�TXH�FRUUHVSRQGD�

���7UDQVFXUULGR�HO�WÚUPLQR�SDUD�LPSXJQDU�HO�EDODQFH�ILQDO�GH�OLTXLGDFLäQ�VLQ�TXH�FRQWUD�ÚO�
VH� KD\DQ� IRUPXODGR� UHFODPDFLRQHV� R� ILUPH� OD� VHQWHQFLD� TXH� ODV� KXELHVH� UHVXHOWR�� VH�
SURFHGHUÒ� DO� SDJR� GH� OD� FXRWD� GH� OLTXLGDFLäQ� D� ORV� VRFLRV�� &XDQGR� H[LVWDQ� FUÚGLWRV� QR�
YHQFLGRV�VH�DVHJXUDUÒ�SUHYLDPHQWH�HO�SDJR�
���/DV�FXRWDV�GH�OLTXLGDFLäQ�QR�UHFODPDGDV�HQ�HO�WÚUPLQR�GH�ORV�QRYHQWD�GÞDV�VLJXLHQWHV�

DO�DFXHUGR�GH�SDJR�VH�FRQVLJQDUÒQ�HQ� OD�FDMD�*HQHUDO�GH�'HSäVLWRV��D�GLVSRVLFLäQ�GH�VXV�
OHJÞWLPRV�GXHâRV�

���/RV�OLTXLGDGRUHV�RWRUJDUÒQ�HVFULWXUD�SëEOLFD�GH�H[WLQFLäQ�GH�OD�VRFLHGDG�TXH�FRQWHQGUÒ�
ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�

D�� 4XH� KD� WUDQVFXUULGR� HO� SOD]R� SDUD� OD� LPSXJQDFLäQ� GHO� DFXHUGR� GH� DSUREDFLäQ� GHO�
EDODQFH� ILQDO� VLQ� TXH� VH� KD\DQ� IRUPXODGR� LPSXJQDFLRQHV� R� TXH� KD� DOFDQ]DGR� ILUPH]D� OD�
VHQWHQFLD�TXH�ODV�KXELHUD�UHVXHOWR�
E��4XH�VH�KD�SURFHGLGR�DO�SDJR�GH�ORV�DFUHHGRUHV�R�D�OD�FRQVLJQDFLäQ�GH�VXV�FUÚGLWRV�
F��4XH�VH�KD�VDWLVIHFKR�D�ORV�VRFLRV�OD�FXRWD�GH�OLTXLGDFLäQ�R�FRQVLJQDGR�VX�LPSRUWH�

���$�OD�HVFULWXUD�SëEOLFD�VH�LQFRUSRUDUÒQ�HO�EDODQFH�ILQDO�GH�OLTXLGDFLäQ�\�OD�UHODFLäQ�GH�ORV�
VRFLRV��HQ� OD�TXH�FRQVWH�VX� LGHQWLGDG�\�HO�YDORU�GH� OD�FXRWD�GH� OLTXLGDFLäQ�TXH� OHV�KXELHUH�
FRUUHVSRQGLGR�D�FDGD�XQR�

���/D�HVFULWXUD�SëEOLFD�GH�H[WLQFLäQ�VH�LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO�
��� (Q� OD� LQVFULSFLäQ� VH� WUDQVFULELUÒ� HO� EDODQFH� ILQDO� GH� OLTXLGDFLäQ� \� VH� KDUÒ� FRQVWDU� OD�

LGHQWLGDG� GH� ORV� VRFLRV� \� HO� YDORU� GH� OD� FXRWD� GH� OLTXLGDFLäQ� TXH� KXELHUH� FRUUHVSRQGLGR� D�
FDGD�XQR�GH�HOORV��\�VH�H[SUHVDUÒ�TXH�TXHGDQ�FDQFHODGRV�WRGRV�ORV�DVLHQWRV�UHODWLYRV�D� OD�
VRFLHGDG�
��� /RV� OLTXLGDGRUHV�GHSRVLWDUÒQ�HQ�HO�5HJLVWUR�0HUFDQWLO� ORV� OLEURV� \� GRFXPHQWRV�GH� OD�

VRFLHGDG�H[WLQJXLGD�

/RV� OLTXLGDGRUHV� VHUÒQ� UHVSRQVDEOHV� DQWH� ORV� VRFLRV� \� ORV� DFUHHGRUHV� GH� FXDOTXLHU�
SHUMXLFLR�TXH�OHV�KXELHVHQ�FDXVDGR�FRQ�GROR�R�FXOSD�HQ�HO�GHVHPSHâR�GH�VX�FDUJR�
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��� &DQFHODGRV� ORV� DVLHQWRV� UHODWLYRV� D� OD� VRFLHGDG�� VL� DSDUHFLHUDQ� ELHQHV� VRFLDOHV� ORV�
OLTXLGDGRUHV�GHEHUÒQ�DGMXGLFDU�D�ORV�DQWLJXRV�VRFLRV�OD�FXRWD�DGLFLRQDO�TXH�OHV�FRUUHVSRQGD��
SUHYLD�FRQYHUVLäQ�GH�ORV�ELHQHV�HQ�GLQHUR�FXDQGR�IXHUH�QHFHVDULR�
��� 7UDQVFXUULGRV� VHLV� PHVHV� GHVGH� TXH� ORV� OLTXLGDGRUHV� IXHUHQ� UHTXHULGRV� SDUD� GDU�

FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU�� VLQ� TXH� KXELHUHQ� DGMXGLFDGR� D� ORV�
DQWLJXRV�VRFLRV�OD�FXRWD�DGLFLRQDO��R�HQ�FDVR�GH�GHIHFWR�GH�OLTXLGDGRUHV��FXDOTXLHU�LQWHUHVDGR�
SRGUÒ� VROLFLWDU� GHO� MXH]� GHO� ëOWLPR� GRPLFLOLR� VRFLDO� HO� QRPEUDPLHQWR� GH� SHUVRQD� TXH� ORV�
VXVWLWX\D�HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�

���/RV�DQWLJXRV�VRFLRV�UHVSRQGHUÒQ�VROLGDULDPHQWH�GH�ODV�GHXGDV�VRFLDOHV�QR�VDWLVIHFKDV�
KDVWD�HO�OÞPLWH�GH�OR�TXH�KXELHUDQ�UHFLELGR�FRPR�FXRWD�GH�OLTXLGDFLäQ�
���/D�UHVSRQVDELOLGDG�GH�ORV�VRFLRV�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�GH�ORV�

OLTXLGDGRUHV�

���3DUD�HO�FXPSOLPLHQWR�GH�UHTXLVLWRV�GH�IRUPD�UHODWLYRV�D�DFWRV�MXUÞGLFRV�DQWHULRUHV�D�OD�
FDQFHODFLäQ� GH� ORV� DVLHQWRV� GH� OD� VRFLHGDG�� R� FXDQGR� IXHUH� QHFHVDULR�� ORV� DQWLJXRV�
OLTXLGDGRUHV� SRGUÒQ� IRUPDOL]DU� DFWRV� MXUÞGLFRV� HQ� QRPEUH� GH� OD� VRFLHGDG� H[WLQJXLGD� FRQ�
SRVWHULRULGDG�D�OD�FDQFHODFLäQ�UHJLVWUDO�GH�ÚVWD�
���(Q�GHIHFWR�GH�OLTXLGDGRUHV��FXDOTXLHU�LQWHUHVDGR�SRGUÒ�VROLFLWDU�OD�IRUPDOL]DFLäQ�SRU�HO�

MXH]�GHO�GRPLFLOLR�TXH�KXELHUH�WHQLGR�OD�VRFLHGDG�

��� /DV� VRFLHGDGHV� GH� FDSLWDO� SRGUÒQ� HPLWLU� \� JDUDQWL]DU� VHULHV� QXPHUDGDV� GH�
REOLJDFLRQHV�X�RWURV�YDORUHV�TXH�UHFRQR]FDQ�R�FUHHQ�XQD�GHXGD�
���(O�LPSRUWH�WRWDO�GH�ODV�HPLVLRQHV�GH�OD�VRFLHGDG�OLPLWDGD�QR�SRGUÒ�VHU�VXSHULRU�DO�GREOH�

GH�VXV�UHFXUVRV�SURSLRV��VDOYR�TXH�OD�HPLVLäQ�HVWÚ�JDUDQWL]DGD�FRQ�KLSRWHFD��FRQ�SUHQGD�GH�
YDORUHV��FRQ�JDUDQWÞD�SëEOLFD�R�FRQ�XQ�DYDO�VROLGDULR�GH�HQWLGDG�GH�FUÚGLWR�
(Q�HO�FDVR�GH�TXH�OD�HPLVLäQ�HVWÚ�JDUDQWL]DGD�FRQ�DYDO�VROLGDULR�GH�VRFLHGDG�GH�JDUDQWÞD�

UHFÞSURFD��HO�OÞPLWH�\�GHPÒV�FRQGLFLRQHV�GHO�DYDO�TXHGDUÒQ�GHWHUPLQDGRV�SRU�OD�FDSDFLGDG�GH�
JDUDQWÞD�GH�OD�VRFLHGDG�HQ�HO�PRPHQWR�GH�SUHVWDUOR��GH�DFXHUGR�FRQ�VX�QRUPDWLYD�HVSHFÞILFD�
/DV� REOLJDFLRQHV� SUHYLVWDV� HQ� ORV� DUWÞFXORV� ��� D� ��� UHVXOWDUÒQ� GH� DSOLFDFLäQ� D� ORV�

DXPHQWRV� GH� FDSLWDO�PHGLDQWH� DSRUWDFLRQHV� QR� GLQHUDULDV� TXH� VH� UHDOLFHQ� SRU� VRFLHGDGHV�
OLPLWDGDV� TXH� WHQJDQ� REOLJDFLRQHV� X� RWURV� YDORUHV� TXH� UHFRQR]FDQ� R� FUHHQ� GHXGD� HQ�
FLUFXODFLäQ�
/D� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� QR� SRGUÒ� HQ� QLQJëQ� FDVR� HPLWLU� QL� JDUDQWL]DU�

REOLJDFLRQHV�FRQYHUWLEOHV�HQ�SDUWLFLSDFLRQHV�VRFLDOHV�
��� 6DOYR� OR� HVWDEOHFLGR� HQ� OH\HV� HVSHFLDOHV�� ORV� YDORUHV� TXH� UHFRQR]FDQ� R� FUHHQ� XQD�

GHXGD� HPLWLGRV� SRU� VRFLHGDG� DQäQLPD� \� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD� TXHGDUÒQ�
VRPHWLGRV�DO�UÚJLPHQ�HVWDEOHFLGR�SDUD�ODV�REOLJDFLRQHV�HQ�HO�SUHVHQWH�WÞWXOR�

�
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(Q� ORV� VXSXHVWRV� TXH� SUHYHD� OD� OHJLVODFLäQ� HVSHFLDO� DSOLFDEOH� D� ODV� HPLVLRQHV� GH�
REOLJDFLRQHV�X�RWURV�YDORUHV�TXH�UHFRQR]FDQ�R�FUHHQ�GHXGD��VHUÒ�QHFHVDULD� OD�FRQVWLWXFLäQ�
GH� XQD� DVRFLDFLäQ� GH� GHIHQVD� R� VLQGLFDWR� GH� REOLJDFLRQLVWDV� \� OD� GHVLJQDFLäQ�� SRU� OD�
VRFLHGDG�� GH� XQD�SHUVRQD�TXH�� FRQ�HO� QRPEUH� GH� FRPLVDULR�� FRQFXUUD� DO� RWRUJDPLHQWR� GHO�
FRQWUDWR�GH�HPLVLäQ�HQ�QRPEUH�GH�ORV�IXWXURV�REOLJDFLRQLVWDV��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�
HQ�ORV�DUWÞFXORV�����D�����

���/D�WRWDO�HPLVLäQ�SRGUÒ�JDUDQWL]DUVH�D�IDYRU�GH�ORV�WLWXODUHV�SUHVHQWHV�\�IXWXURV�GH�ORV�
YDORUHV��HVSHFLDOPHQWH�

D��&RQ�KLSRWHFD�PRELOLDULD�R�LQPRELOLDULD�
E��&RQ�SUHQGD�GH�YDORUHV��TXH�GHEHUÒQ�VHU�GHSRVLWDGRV�HQ�HQWLGDG�GH�FUÚGLWR�
F��&RQ�SUHQGD�VLQ�GHVSOD]DPLHQWR�
G��&RQ�JDUDQWÞD�GHO�(VWDGR��GH�FRPXQLGDG�DXWäQRPD��SURYLQFLD�R�PXQLFLSLR�
H��&RQ�DYDO�VROLGDULR�GH�HQWLGDG�GH�FUÚGLWR�
I�� &RQ� HO� DYDO� VROLGDULR� GH� XQD� VRFLHGDG� GH� JDUDQWÞD� UHFÞSURFD� LQVFULWD� HQ� HO� UHJLVWUR�

HVSHFLDO�GHO�0LQLVWHULR�GH�(FRQRPÞD�\�+DFLHQGD�

���$GHPÒV�GH�ODV�JDUDQWÞDV�PHQFLRQDGDV��ORV�REOLJDFLRQLVWDV�SRGUÒQ�KDFHU�HIHFWLYRV�ORV�
FUÚGLWRV�VREUH�ORV�GHPÒV�ELHQHV��GHUHFKRV�\�DFFLRQHV�GH�OD�HQWLGDG�GHXGRUD�

���/DV�VRFLHGDGHV�HVSDâRODV�SRGUÒQ�HPLWLU�HQ�HO�H[WUDQMHUR�REOLJDFLRQHV�X�RWURV� WÞWXORV�
GH�GHXGD�
���/D�OH\�HVSDâROD�GHWHUPLQDUÒ�OD�FDSDFLGDG��HO�äUJDQR�FRPSHWHQWH�\�ODV�FRQGLFLRQHV�GH�

DGRSFLäQ�GHO�DFXHUGR�GH�HPLVLäQ�
���/D�OH\�D�OD�FXDO�VH�KD\D�VRPHWLGR�OD�HPLVLäQ�UHJLUÒ�ORV�GHUHFKRV�GH�ORV�REOLJDFLRQLVWDV�

IUHQWH� DO� HPLVRU�� VXV� IRUPDV� GH� RUJDQL]DFLäQ� FROHFWLYD� \� HO� UÚJLPHQ� GHO� UHHPEROVR� \�
DPRUWL]DFLäQ�GH�ODV�REOLJDFLRQHV�
���(Q�HO� FDVR�GH�REOLJDFLRQHV� FRQYHUWLEOHV�� HO� FRQWHQLGR�GHO� GHUHFKR�GH� FRQYHUVLäQ� VH�

UHJLUÒ� SRU� OD� OH\� H[WUDQMHUD� TXH� ULMD� OD� HPLVLäQ�� SHUR� VLHPSUH� GHQWUR� GH� ORV� OÞPLWHV�
HVWDEOHFLGRV�SRU�OD�VRFLHGDG�HVSDâROD�FRPR�OH\�UHFWRUD�GH�OD�VRFLHGDG�
/D�OH\�HVSDâROD�GHWHUPLQDUÒ�HO�YDORU�DO�TXH�VH�SXHGHQ�HPLWLU�REOLJDFLRQHV��ORV�OÞPLWHV�D�OD�

FRQYHUVLäQ�\�HO�UÚJLPHQ�GH�H[FOXVLäQ�GHO�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�
�

���6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�(VWDWXWRV�\�VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�HO�DSDUWDGR�
VLJXLHQWH�� HO� äUJDQR� GH� DGPLQLVWUDFLäQ� VHUÒ� FRPSHWHQWH� SDUD� DFRUGDU� OD� HPLVLäQ� \� OD�
DGPLVLäQ�D�QHJRFLDFLäQ�GH�REOLJDFLRQHV��DVÞ�FRPR�SDUD�DFRUGDU�HO�RWRUJDPLHQWR�GH�JDUDQWÞDV�
GH�OD�HPLVLäQ�GH�REOLJDFLRQHV�
��� /D� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� VHUÒ� FRPSHWHQWH� SDUD� DFRUGDU� OD� HPLVLäQ� GH�

REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV�R�GH�REOLJDFLRQHV�TXH�DWULEX\DQ�D�ORV�REOLJDFLRQLVWDV�
XQD�SDUWLFLSDFLäQ�HQ�ODV�JDQDQFLDV�VRFLDOHV�

���/D�HPLVLäQ�GH�REOLJDFLRQHV�VH�KDUÒ�FRQVWDU�HQ�HVFULWXUD�SëEOLFD�TXH�VHUÒ�RWRUJDGD�SRU�
UHSUHVHQWDQWH�GH�OD�VRFLHGDG�\�SRU�XQD�SHUVRQD�TXH��FRQ�HO�QRPEUH�GH�FRPLVDULR��UHSUHVHQWH�
D�ORV�IXWXURV�REOLJDFLRQLVWDV�
���/D�HVFULWXUD�SëEOLFD�GH�HPLVLäQ�GHEHUÒ�FRQWHQHU�ODV�VLJXLHQWHV�PHQFLRQHV�

D��/D�LGHQWLGDG��HO�REMHWR�VRFLDO�\�HO�FDSLWDO�GH�OD�VRFLHGDG�HPLVRUD��FRQ�H[SUHVLäQ�GH�VL�
HVWÒ� ÞQWHJUDPHQWH� GHVHPEROVDGR�� 6L� WXYLHUD� REOLJDFLRQHV� HQ� FLUFXODFLäQ�� VH� KDUÒQ� FRQVWDU�
DTXHOODV� HPLVLRQHV� GH� REOLJDFLRQHV� TXH� HVWÚQ� WRWDO� R� SDUFLDOPHQWH� SHQGLHQWHV� GH�
DPRUWL]DFLäQ��GH�FRQYHUVLäQ�R�GH�FDQMH��FRQ�H[SUHVLäQ�GHO�LPSRUWH�
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E��/D�H[SUHVLäQ�GHO�äUJDQR�TXH�KXELHUD�DFRUGDGR�OD�HPLVLäQ�\�OD�IHFKD�HQ�TXH�VH�KXELHUD�
DGRSWDGR�HO�DFXHUGR�
F�� (O� LPSRUWH� WRWDO� GH� OD� HPLVLäQ� \� HO� QëPHUR� GH� REOLJDFLRQHV� TXH� OD� LQWHJUDQ�� FRQ�

H[SUHVLäQ�GH�VL�VH�UHSUHVHQWDQ�SRU�PHGLR�GH�WÞWXORV�R�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�
G�� (O� YDORU� QRPLQDO� GH� ODV� REOLJDFLRQHV� TXH� VH� HPLWHQ�� DVÞ� FRPR� ORV� LQWHUHVHV� TXH�

GHYHQJXHQ� R� OD� IäUPXOD� SDUD� GHWHUPLQDU� HO� WLSR�� ODV� SULPDV�� ORWHV� \� GHPÒV� YHQWDMDV� VL� ORV�
WXYLHUH�
H��(O�UHJODPHQWR�GH�RUJDQL]DFLäQ�\�IXQFLRQDPLHQWR�GHO�VLQGLFDWR�GH�REOLJDFLRQLVWDV�\�GH�

VXV�UHODFLRQHV�FRQ�OD�VRFLHGDG�HPLVRUD�
I��(O�UÚJLPHQ�GH�DPRUWL]DFLäQ�GH�ODV�REOLJDFLRQHV��FRQ�H[SUHVLäQ�GH�ODV�FRQGLFLRQHV�\�GH�

ORV�SOD]RV�HQ�TXH�WHQJD�OXJDU�

��� 6L� VH� HPLWLHUDQ� REOLJDFLRQHV� HVSHFLDOPHQWH� JDUDQWL]DGDV�� OD� HVFULWXUD� H[SUHVDUÒ��
DGHPÒV�� ODV�JDUDQWÞDV�GH� OD�HPLVLäQ��6L� ODV�JDUDQWÞDV� IXHUDQ� UHDOHV�� VH� LGHQWLILFDUÒ�HO� ELHQ�
VREUH�HO�TXH�VH�KXELHUD�FRQVWLWXLGR�OD�JDUDQWÞD�FRQ�H[SUHVLäQ�GHO�5HJLVWUR�SëEOLFR�HQ�HO�TXH�
VH�KXELHUD�LQVFULWR�OD�JDUDQWÞD�\�OD�IHFKD�GH�LQVFULSFLäQ�R�OD�HQWLGDG�GHSRVLWDULD�GH�ORV�ELHQHV�
R�GHUHFKRV�SLJQRUDGRV�\� OD� IHFKD�GH� OD�SLJQRUDFLäQ��6L� ODV�JDUDQWÞDV� IXHUDQ�SHUVRQDOHV��HO�
JDUDQWH�GHEHUÒ�FRQFXUULU�DO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�GH�HPLVLäQ�

�

/D�VXVFULSFLäQ�GH� ODV�REOLJDFLRQHV� LPSOLFD�SDUD�FDGD�REOLJDFLRQLVWD� OD� UDWLILFDFLäQ�SOHQD�
GHO�FRQWUDWR�GH�HPLVLäQ�\��HQ�VX�FDVR��VX�DGKHVLäQ�DO�VLQGLFDWR�

�

���6DOYR�TXH�OD�HPLVLäQ�HVWXYLHUD�JDUDQWL]DGD�FRQ�KLSRWHFD��FRQ�SUHQGD�GH�YDORUHV��FRQ�
JDUDQWÞD�SëEOLFD�R�FRQ�DYDO�VROLGDULR�GH�HQWLGDG�GH�FUÚGLWR��VH�SUHFLVDUÒ�HO�FRQVHQWLPLHQWR�GHO�
VLQGLFDWR� GH� REOLJDFLRQLVWDV� SDUD� UHGXFLU� OD� FLIUD� GHO� FDSLWDO� VRFLDO� R� HO� LPSRUWH� GH� ODV�
UHVHUYDV��GH�PRGR�TXH�VH�GLVPLQX\D�OD�SURSRUFLäQ�LQLFLDO�HQWUH�OD�VXPD�GH�ÚVWRV�\�OD�FXDQWÞD�
GH�ODV�REOLJDFLRQHV�SHQGLHQWHV�GH�DPRUWL]DU�
��� (O� FRQVHQWLPLHQWR� GHO� VLQGLFDWR� GH� REOLJDFLRQLVWDV� QR� VHUÒ� QHFHVDULR� FXDQGR�

VLPXOWÒQHDPHQWH� VH� DXPHQWH� HO� FDSLWDO� GH� OD� VRFLHGDG� FRQ� FDUJR� D� ODV� FXHQWDV� GH�
UHJXODUL]DFLäQ�\�DFWXDOL]DFLäQ�GH�EDODQFHV�R�D�ODV�UHVHUYDV�

��� /DV� REOLJDFLRQHV� SRGUÒQ� UHSUHVHQWDUVH� SRU� PHGLR� GH� WÞWXORV� R� SRU� PHGLR� GH�
DQRWDFLRQHV�HQ�FXHQWD�
��� /DV� REOLJDFLRQHV� UHSUHVHQWDGDV� SRU� PHGLR� GH� WÞWXORV� SRGUÒQ� VHU� QRPLQDWLYDV� R� DO�

SRUWDGRU��WHQGUÒQ�IXHU]D�HMHFXWLYD�\�VHUÒQ�WUDQVIHULEOHV�FRQ�VXMHFLäQ�D�ODV�GLVSRVLFLRQHV�GHO�
&äGLJR�GH�&RPHUFLR�\�D�ODV�OH\HV�DSOLFDEOHV�
���/DV�REOLJDFLRQHV�UHSUHVHQWDGDV�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�VH�UHJLUÒQ�SRU�OD�

QRUPDWLYD�UHJXODGRUD�GHO�PHUFDGR�GH�YDORUHV�

/RV�WÞWXORV�GH�XQD�HPLVLäQ�GHEHUÒQ�VHU�LJXDOHV�\�FRQWHQHU�

D��6X�GHVLJQDFLäQ�HVSHFÞILFD�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD���



E��/DV�FDUDFWHUÞVWLFDV�GH�OD�VRFLHGDG�HPLVRUD�\��HQ�HVSHFLDO��HO�OXJDU�HQ�TXH�ÚVWD�KD�GH�
SDJDU�
F��/D�IHFKD�GH�OD�HVFULWXUD�GH�HPLVLäQ�\�OD�GHVLJQDFLäQ�GHO�QRWDULR�\�SURWRFROR�UHVSHFWLYR�
G��(O�LPSRUWH�GH�OD�HPLVLäQ��HQ�HXURV�
H�� (O� QëPHUR�� YDORU� QRPLQDO�� LQWHUHVHV�� YHQFLPLHQWRV�� SULPDV� \� ORWHV� GHO� WÞWXOR�� VL� ORV�

WXYLHUH�
I��/DV�JDUDQWÞDV�GH�OD�HPLVLäQ�
J��/D�ILUPD�SRU�OR�PHQRV��GH�XQ�DGPLQLVWUDGRU�

���/D�VRFLHGDG�SRGUÒ�HPLWLU�REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV��VLHPSUH�TXH�OD�MXQWD�
JHQHUDO� GHWHUPLQH� ODV� EDVHV� \� ODV� PRGDOLGDGHV� GH� OD� FRQYHUVLäQ� \� DFXHUGH� DXPHQWDU� HO�
FDSLWDO�HQ�OD�FXDQWÞD�QHFHVDULD�
���/RV�DGPLQLVWUDGRUHV�GHEHUÒQ�UHGDFWDU�FRQ�DQWHULRULGDG�D�OD�FRQYRFDWRULD�GH�OD�MXQWD�XQ�

LQIRUPH� TXH� H[SOLTXH� ODV� EDVHV� \� PRGDOLGDGHV� GH� OD� FRQYHUVLäQ�� TXH� GHEHUÒ� VHU�
DFRPSDâDGR�SRU�RWUR�GH�XQ�DXGLWRU�GH�FXHQWDV��GLVWLQWR�DO�DXGLWRU�GH�OD�VRFLHGDG��GHVLJQDGR�
D�WDO�HIHFWR�SRU�HO�5HJLVWUR�0HUFDQWLO�

��� /DV� REOLJDFLRQHV� FRQYHUWLEOHV� QR� SXHGHQ� HPLWLUVH� SRU� XQD� FLIUD� LQIHULRU� D� VX� YDORU�
QRPLQDO�
���/DV�REOLJDFLRQHV�FRQYHUWLEOHV�QR�SXHGHQ�VHU�FRQYHUWLGDV�HQ�DFFLRQHV�FXDQGR�HO�YDORU�

QRPLQDO�GH�DTXÚOODV�VHD�LQIHULRU�DO�GH�ÚVWDV�

��� /RV� DFFLRQLVWDV� GH� OD� VRFLHGDG� WHQGUÒQ� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH� GH� ODV�
REOLJDFLRQHV�FRQYHUWLEOHV�
���(O�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�GH�ODV�REOLJDFLRQHV�FRQYHUWLEOHV�HQ�DFFLRQHV�VH�

UHJLUÒ�SRU�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����D�����

���&RQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�PRGLILFDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV��OD�MXQWD�
JHQHUDO��DO�GHFLGLU�OD�HPLVLäQ�GH�REOLJDFLRQHV�FRQYHUWLEOHV��SRGUÒ�DFRUGDU�OD�VXSUHVLäQ�WRWDO�R�
SDUFLDO� GHO� GHUHFKR� GH� SUHIHUHQFLD� GH� ORV� VRFLRV� HQ� ORV� FDVRV� HQ� TXH� HO� LQWHUÚV� GH� OD�
VRFLHGDG�DVÞ�OR�H[LMD�
��� 3DUD� TXH� VHD� YÒOLGR� HO� DFXHUGR� GH� H[FOXVLäQ� GHO� GHUHFKR� GH� SUHIHUHQFLD� VHUÒ�

QHFHVDULR�

D��4XH�HQ�HO�LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV�VH�MXVWLILTXH�GHWDOODGDPHQWH�OD�SURSXHVWD�
E��4XH�HQ�HO� LQIRUPH�GHO�H[SHUWR� LQGHSHQGLHQWH�VH�FRQWHQJD�XQ� MXLFLR� WÚFQLFR�VREUH� OD�

UD]RQDELOLGDG� GH� ORV� GDWRV� FRQWHQLGRV� HQ� HO� LQIRUPH� GH� ORV� DGPLQLVWUDGRUHV� \� VREUH� OD�
LGRQHLGDG� GH� OD� UHODFLäQ� GH� FRQYHUVLäQ�� \�� HQ� VX� FDVR�� GH� VXV� IäUPXODV� GH� DMXVWH�� SDUD�
FRPSHQVDU�XQD�HYHQWXDO�GLOXFLäQ�GH�OD�SDUWLFLSDFLäQ�HFRQäPLFD�GH�ORV�DFFLRQLVWDV�
F��4XH�HQ�OD�FRQYRFDWRULD�GH�OD�MXQWD�VH�KD\DQ�KHFKR�FRQVWDU�OD�SURSXHVWD�GH�VXSUHVLäQ�

GHO�GHUHFKR�GH�SUHIHUHQFLD�

��� 6DOYR� TXH� OD� MXQWD� JHQHUDO� KXELHUH� HVWDEOHFLGR� RWUR� SURFHGLPLHQWR� DO� DFRUGDU� OD�
HPLVLäQ�� ORV� REOLJDFLRQLVWDV� SRGUÒQ� VROLFLWDU� HQ� FXDOTXLHU�PRPHQWR� OD� FRQYHUVLäQ�� (Q� HVWH�
FDVR��GHQWUR�GHO�SULPHU�PHV�GH�FDGD�VHPHVWUH�ORV�DGPLQLVWUDGRUHV�HPLWLUÒQ�ODV�DFFLRQHV�TXH�
FRUUHVSRQGDQ�D� ORV�REOLJDFLRQLVWDV�TXH�KD\DQ�VROLFLWDGR� OD�FRQYHUVLäQ�GXUDQWH�HO� VHPHVWUH�
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DQWHULRU�H�LQVFULELUÒQ�GXUDQWH�HO�VLJXLHQWH�PHV�HQ�HO�5HJLVWUR�0HUFDQWLO�HO�DXPHQWR�GH�FDSLWDO�
FRUUHVSRQGLHQWH�D�ODV�DFFLRQHV�HPLWLGDV�
���(Q�FXDOTXLHU�FDVR�� OD� MXQWD�JHQHUDO�GHEHUÒ�VHâDODU�HO�SOD]R�PÒ[LPR�SDUD�TXH�SXHGD�

OOHYDUVH�D�HIHFWR�OD�FRQYHUVLäQ�
(Q�WDQWR�ÚVWD�VHD�SRVLEOH��VL�VH�SURGXFH�XQ�DXPHQWR�GH�FDSLWDO�FRQ�FDUJR�D�UHVHUYDV�R�VH�

UHGXFH�HO�FDSLWDO�SRU�SÚUGLGDV��GHEHUÒ�PRGLILFDUVH�OD�UHODFLäQ�GH�FDPELR�GH�ODV�REOLJDFLRQHV�
SRU�DFFLRQHV��HQ�SURSRUFLäQ�D�OD�FXDQWÞD�GHO�DXPHQWR�R�GH�OD�UHGXFFLäQ�GH�IRUPD�TXH�DIHFWH�
GH�LJXDO�PDQHUD�D�ORV�DFFLRQLVWDV�\�D�ORV�REOLJDFLRQLVWDV�
���/D�MXQWD�JHQHUDO�QR�SRGUÒ�DFRUGDU�OD�UHGXFFLäQ�GH�FDSLWDO�PHGLDQWH�UHVWLWXFLäQ�GH�VXV�

DSRUWDFLRQHV� D� ORV� DFFLRQLVWDV� R� FRQGRQDFLäQ� GH� ORV� GLYLGHQGRV� SDVLYRV�� HQ� WDQWR� H[LVWDQ�
REOLJDFLRQHV� FRQYHUWLEOHV�� D� QR� VHU� TXH�� FRQ� FDUÒFWHU� SUHYLR� \� VXILFLHQWHV� JDUDQWÞDV�� VH�
RIUH]FD�D�ORV�REOLJDFLRQLVWDV�OD�SRVLELOLGDG�GH�UHDOL]DU�OD�FRQYHUVLäQ�

(O�VLQGLFDWR�GH�REOLJDFLRQLVWDV�TXHGDUÒ�FRQVWLWXLGR��XQD�YH]�TXH�VH� LQVFULED� OD�HVFULWXUD�
GH� HPLVLäQ�� HQWUH� ORV� DGTXLUHQWHV� GH� ODV� REOLJDFLRQHV� D�PHGLGD� TXH� YD\DQ� UHFLELHQGR� ORV�
WÞWXORV�R�SUDFWLFÒQGRVH�ODV�DQRWDFLRQHV�

/RV�JDVWRV�QRUPDOHV�TXH�RFDVLRQH�HO�VRVWHQLPLHQWR�GHO�VLQGLFDWR�FRUUHUÒQ�D�FDUJR�GH�OD�
VRFLHGDG� HPLVRUD�� VLQ� TXH� HQ� QLQJëQ� FDVR� SXHGDQ� H[FHGHU� GHO� GRV� SRU� FLHQWR� GH� ORV�
LQWHUHVHV�DQXDOHV�GHYHQJDGRV�SRU�ODV�REOLJDFLRQHV�HPLWLGDV�

��� $FRUGDGD� OD� HPLVLäQ� GH� ODV� REOLJDFLRQHV�� OD� VRFLHGDG� HPLVRUD� SURFHGHUÒ� DO�
QRPEUDPLHQWR� GH� FRPLVDULR�� TXH� GHEHUÒ� VHU� SHUVRQD� IÞVLFD� R� MXUÞGLFD� FRQ� UHFRQRFLGD�
H[SHULHQFLD�HQ�PDWHULDV�MXUÞGLFDV�R�HFRQäPLFDV��/D�VRFLHGDG�HPLVRUD�ILMDUÒ�OD�UHWULEXFLäQ�GHO�
FRPLVDULR�
���(O� FRPLVDULR� WXWHODUÒ� ORV� LQWHUHVHV�FRPXQHV�GH� ORV�REOLJDFLRQLVWDV�\��DGHPÒV�GH� ODV�

IDFXOWDGHV�TXH�OH�KD\DQ�VLGR�FRQIHULGDV�HQ�OD�HVFULWXUD�GH�HPLVLäQ��WHQGUÒ�ODV�TXH�OH�DWULEX\D�
OD�DVDPEOHD�JHQHUDO�GH�REOLJDFLRQLVWDV�
��� (O� FRPLVDULR� HVWDEOHFHUÒ� HO� UHJODPHQWR� LQWHUQR� GHO� VLQGLFDWR�� DMXVWÒQGRVH� HQ� OR�

SUHYLVWR�DO�UÚJLPHQ�HVWDEOHFLGR�HQ�OD�HVFULWXUD�GH�HPLVLäQ�
���(O�FRPLVDULR�VHUÒ�HO� UHSUHVHQWDQWH� OHJDO�GHO�VLQGLFDWR�GH�REOLJDFLRQLVWDV��DVÞ�FRPR�HO�

äUJDQR�GH�UHODFLäQ�HQWUH�OD�VRFLHGDG�\�ORV�REOLJDFLRQLVWDV��&RPR�WDO��SRGUÒ�DVLVWLU��FRQ�YR]�\�
VLQ�YRWR��D�ODV�GHOLEHUDFLRQHV�GH�OD�MXQWD�JHQHUDO�GH�OD�VRFLHGDG�HPLVRUD��LQIRUPDU�D�ÚVWD�GH�
ORV�DFXHUGRV�GHO� VLQGLFDWR� \� UHTXHULU� GH� OD�PLVPD� ORV� LQIRUPHV�TXH�� D� VX� MXLFLR�� R� DO� GH� OD�
DVDPEOHD�GH�REOLJDFLRQLVWDV��LQWHUHVHQ�D�ÚVWRV�
��� (O� FRPLVDULR� SUHVHQFLDUÒ� ORV� VRUWHRV� TXH� KXELHUHQ� GH� FHOHEUDUVH�� WDQWR� SDUD� OD�

DGMXGLFDFLäQ� FRPR� SDUD� OD� DPRUWL]DFLäQ� GH� ODV� REOLJDFLRQHV�� \� YLJLODUÒ� HO� UHHPEROVR� GHO�
QRPLQDO�\�HO�SDJR�GH�ORV�LQWHUHVHV�
���(O�FRPLVDULR�SRGUÒ�HMHUFLWDU�HQ�QRPEUH�GHO�VLQGLFDWR� ODV�DFFLRQHV�TXH�FRUUHVSRQGDQ�

FRQWUD� OD� VRFLHGDG� HPLVRUD�� FRQWUD� ORV� DGPLQLVWUDGRUHV� R� OLTXLGDGRUHV� \� FRQWUD� TXLHQHV�
KXELHUDQ�JDUDQWL]DGR�OD�HPLVLäQ�
���(O�FRPLVDULR�UHVSRQGHUÒ�IUHQWH�D�ORV�REOLJDFLRQLVWDV�\��HQ�VX�FDVR��IUHQWH�D�OD�VRFLHGDG�

GH� ORV� GDâRV� TXH� FDXVH� SRU� ORV� DFWRV� UHDOL]DGRV� HQ� HO� GHVHPSHâR� GH� VX� FDUJR� VLQ� OD�
GLOLJHQFLD�SURIHVLRQDO�FRQ�TXH�GHEH�HMHUFHUOR�

���/D�DVDPEOHD�JHQHUDO�GH�REOLJDFLRQLVWDV�SRGUÒ�VHU�FRQYRFDGD�SRU�ORV�DGPLQLVWUDGRUHV�
GH�OD�VRFLHGDG�R�SRU�HO�FRPLVDULR��ºVWH��DGHPÒV��GHEHUÒ�FRQYRFDUOD�VLHPSUH�TXH�OR�VROLFLWHQ�
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REOLJDFLRQLVWDV� TXH� UHSUHVHQWHQ�� SRU� ORV� PHQRV�� OD� YLJÚVLPD� SDUWH� GH� ODV� REOLJDFLRQHV�
HPLWLGDV�\�QR�DPRUWL]DGDV�
���(O�FRPLVDULR�SRGUÒ�UHTXHULU�OD�DVLVWHQFLD�GH�ORV�DGPLQLVWUDGRUHV�GH�OD�VRFLHGDG�\�ÚVWRV�

DVLVWLU�DXQTXH�QR�KXELHUHQ�VLGR�FRQYRFDGRV�
���6L�HO�FRPLVDULR�QR�DWLHQGH�RSRUWXQDPHQWH�OD�VROLFLWXG�GH�FRQYRFDWRULD�GH�OD�DVDPEOHD�

HIHFWXDGD� SRU� ORV� REOLJDFLRQLVWDV� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� SRGUÒ� UHDOL]DUVH� OD�
FRQYRFDWRULD��SUHYLD�DXGLHQFLD�GHO�FRPLVDULR��SRU�HO�6HFUHWDULR� MXGLFLDO�R�SRU�HO�5HJLVWUDGRU�
PHUFDQWLO�GHO�GRPLFLOLR�VRFLDO�
(O� 6HFUHWDULR� MXGLFLDO� SURFHGHUÒ� D� FRQYRFDU� OD� DVDPEOHD� JHQHUDO� GH� REOLJDFLRQLVWDV� GH�

FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLäQ�GH�MXULVGLFFLäQ�YROXQWDULD�
(O� 5HJLVWUDGRU� PHUFDQWLO� SURFHGHUÒ� D� FRQYRFDU� OD� DVDPEOHD� JHQHUDO� HQ� OD� IRUPD�

FRQWHPSODGD�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�
&RQWUD� HO� GHFUHWR� R� UHVROXFLäQ� SRU� OD� TXH� VH� DFXHUGH� OD� FRQYRFDWRULD� GH� OD� DVDPEOHD�

JHQHUDO�GH�REOLJDFLRQLVWDV�QR�FDEUÒ�UHFXUVR�DOJXQR�

/D�FRQYRFDWRULD�GH�OD�DVDPEOHD�JHQHUDO�GH�REOLJDFLRQLVWDV�VH�KDUÒ�HQ�OD�IRUPD�SUHYLVWD�
HQ�HO�UHJODPHQWR�GHO�VLQGLFDWR��TXH�GHEH�DVHJXUDU�VX�FRQRFLPLHQWR�SRU�ORV�REOLJDFLRQLVWDV�

/D� DVDPEOHD� GH� REOLJDFLRQLVWDV�� GHELGDPHQWH� FRQYRFDGD�� VH� SUHVXPH� IDFXOWDGD� SDUD�
DFRUGDU� OR� QHFHVDULR� D� OD� PHMRU� GHIHQVD� GH� ORV� OHJÞWLPRV� LQWHUHVHV� GH� ORV� REOLJDFLRQLVWDV�
IUHQWH�D�OD�VRFLHGDG�HPLVRUD��PRGLILFDU��GH�DFXHUGR�FRQ�OD�PLVPD��ODV�JDUDQWÞDV�HVWDEOHFLGDV��
GHVWLWXLU� R� QRPEUDU� DO� FRPLVDULR�� HMHUFHU�� FXDQGR� SURFHGD�� ODV� DFFLRQHV� MXGLFLDOHV�
FRUUHVSRQGLHQWHV�\�DSUREDU�ORV�JDVWRV�RFDVLRQDGRV�SRU�OD�GHIHQVD�GH�ORV�LQWHUHVHV�FRPXQHV�

���/RV�REOLJDFLRQLVWDV�SRGUÒQ�DVLVWLU�SHUVRQDOPHQWH�R�KDFHUVH�UHSUHVHQWDU�SRU�PHGLR�GH�
RWUR�REOLJDFLRQLVWD��(Q�QLQJëQ�FDVR�SRGUÒQ�KDFHUVH�UHSUHVHQWDU�SRU�ORV�DGPLQLVWUDGRUHV�GH�OD�
VRFLHGDG��DXQTXH�VHDQ�REOLJDFLRQLVWDV�
��� (O� FRPLVDULR� GHEHUÒ� DVLVWLU� D� OD� DVDPEOHD� JHQHUDO� GH� REOLJDFLRQLVWDV�� DXQTXH� QR� OD�

KXELHUD�FRQYRFDGR�

&DGD� REOLJDFLäQ� FRQIHULUÒ� DO� REOLJDFLRQLVWD� XQ� GHUHFKR� GH� YRWR� SURSRUFLRQDO� DO� YDORU�
QRPLQDO�QR�DPRUWL]DGR�GH�ODV�REOLJDFLRQHV�GH�TXH�VHD�WLWXODU�

��� /RV� DFXHUGRV� VH� DGRSWDUÒQ� SRU� PD\RUÞD� DEVROXWD� GH� ORV� YRWRV� HPLWLGRV�� 3RU�
H[FHSFLäQ�� ODV� PRGLILFDFLRQHV� GHO� SOD]R� R� GH� ODV� FRQGLFLRQHV� GHO� UHHPEROVR� GHO� YDORU�
QRPLQDO��GH�OD�FRQYHUVLäQ�R�GHO�FDQMH�UHTXHULUÒQ�HO�YRWR�IDYRUDEOH�GH�ODV�GRV�WHUFHUDV�SDUWHV�
GH�ODV�REOLJDFLRQHV�HQ�FLUFXODFLäQ�
��� /RV� DFXHUGRV� DGRSWDGRV� SRU� OD� DVDPEOHD� JHQHUDO� GH� REOLJDFLRQLVWDV� YLQFXODUÒQ� D�

WRGRV�ORV�REOLJDFLRQLVWDV��LQFOXVR�D�ORV�QR�DVLVWHQWHV�\�D�ORV�GLVLGHQWHV�

/DV�DFFLRQHV� MXGLFLDOHV�R�H[WUDMXGLFLDOHV�TXH�FRUUHVSRQGDQ�D� ORV�REOLJDFLRQLVWDV�SRGUÒQ�
VHU� HMHUFLWDGDV� LQGLYLGXDO� R� VHSDUDGDPHQWH� FXDQGR� QR� FRQWUDGLJDQ� ORV� DFXHUGRV� GHO�
VLQGLFDWR��GHQWUR�GH�VX�FRPSHWHQFLD�\�VHDQ�FRPSDWLEOHV�FRQ�ODV�IDFXOWDGHV�TXH�DO�PLVPR�VH�
KXELHVHQ�FRQIHULGR�

/RV�DFXHUGRV�GH�OD�DVDPEOHD�JHQHUDO�GH�REOLJDFLRQLVWDV�SRGUÒQ�VHU�LPSXJQDGRV�SRU�ORV�
REOLJDFLRQLVWDV�FRQIRUPH�D� OR�GLVSXHVWR�HQ�HVWD�/H\��SDUD� OD� LPSXJQDFLäQ�GH� ORV�DFXHUGRV�
VRFLDOHV�
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&XDQGR� OD� VRFLHGDG� KD\D� UHWUDVDGR� HQ� PÒV� GH� VHLV� PHVHV� HO� SDJR� GH� ORV� LQWHUHVHV�
YHQFLGRV� R� OD� DPRUWL]DFLäQ� GHO� SULQFLSDO�� HO� FRPLVDULR� SRGUÒ� SURSRQHU� DO� FRQVHMR� OD�
VXVSHQVLäQ�GH�FXDOTXLHUD�GH�ORV�DGPLQLVWUDGRUHV�\�FRQYRFDU�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV��
VL�DTXÚOORV�QR�OR�KLFLHUHQ�FXDQGR�HVWLPHQ�TXH�GHEHQ�VHU�VXVWLWXLGRV�

6L� OD�HPLVLäQ�VH�KXELHUD�JDUDQWL]DGR�FRQ�KLSRWHFD�R�FRQ�SUHQGD�\� OD�VRFLHGDG�KXELHUD�
GHPRUDGR�HO�SDJR�GH� LQWHUHVHV�SRU�PÒV�GH�VHLV�PHVHV��HO�FRPLVDULR��SUHYLR�DFXHUGR�GH� OD�
DVDPEOHD�JHQHUDO�GH�REOLJDFLRQLVWDV��SRGUÒ�HMHFXWDU� ORV�ELHQHV�TXH�FRQVWLWX\DQ� OD�JDUDQWÞD�
SDUD�KDFHU�SDJR�GHO�SULQFLSDO�FRQ�ORV�LQWHUHVHV�YHQFLGRV�

/D�VRFLHGDG�SRGUÒ�UHVFDWDU�ODV�REOLJDFLRQHV�HPLWLGDV�

D�� 3RU� DPRUWL]DFLäQ� R� SRU� SDJR� DQWLFLSDGR�� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV� GH� OD�
HVFULWXUD�GH�HPLVLäQ�
E��&RPR�FRQVHFXHQFLD�GH� ORV�FRQYHQLRV�FHOHEUDGRV�HQWUH� OD�VRFLHGDG�\�HO�VLQGLFDWR�GH�

REOLJDFLRQLVWDV�
F��3RU�DGTXLVLFLäQ�HQ�EROVD��DO�HIHFWR�GH�DPRUWL]DUODV�
G��3RU�FRQYHUVLäQ�HQ�DFFLRQHV��GH�DFXHUGR�FRQ�ORV�WLWXODUHV�

/RV�LQWHUHVHV�GH�ODV�REOLJDFLRQHV�DPRUWL]DGDV�TXH�HO�REOLJDFLRQLVWD�FREUH�GH�EXHQD�IH�QR�
SRGUÒQ�VHU�REMHWR�GH�UHSHWLFLäQ�SRU�OD�VRFLHGDG�HPLVRUD�

���/D�VRFLHGDG�GHEHUÒ�VDWLVIDFHU�HO� LPSRUWH�GH� ODV�REOLJDFLRQHV�HQ�HO�SOD]R�FRQYHQLGR��
FRQ�ODV�SULPDV��ORWHV�\�YHQWDMDV�TXH�HQ�OD�HVFULWXUD�GH�HPLVLäQ�VH�KXELHVHQ�ILMDGR�
���,JXDOPHQWH�HVWDUÒ�REOLJDGD�D�FHOHEUDU� ORV�VRUWHRV�SHULäGLFRV�HQ�ORV�WÚUPLQRV�\�IRUPD�

SUHYLVWRV� SRU� HO� FXDGUR� GH� DPRUWL]DFLäQ�� FRQ� LQWHUYHQFLäQ� GHO� FRPLVDULR� \� VLHPSUH� HQ�
SUHVHQFLD�GH�QRWDULR��TXH�OHYDQWDUÒ�HO�DFWD�FRUUHVSRQGLHQWH�
/D�IDOWD�GH�FXPSOLPLHQWR�GH�HVWD�REOLJDFLäQ�DXWRUL]DUÒ�D�ORV�DFUHHGRUHV�SDUD�UHFODPDU�HO�

UHHPEROVR�DQWLFLSDGR�GH�ODV�REOLJDFLRQHV�

���3DUD�FDQFHODU�WRWDO�R�SDUFLDOPHQWH�ODV�JDUDQWÞDV�GH�OD�HPLVLäQ��VL� ODV�REOLJDFLRQHV�VH�
KDOODQ�UHSUHVHQWDGDV�SRU�PHGLR�GH�WÞWXORV��VHUÒ�QHFHVDULR�SUHVHQWDU�\�HVWDPSLOODU�DTXHOORV�R�
LQXWLOL]DUORV��VXVWLWX\ÚQGRORV�SRU�RWURV��GH�DFXHUGR�FRQ� OR�HVWDEOHFLGR�SDUD� OD�VXVWLWXFLäQ�GH�
ORV�WÞWXORV�HQ�HO�DUWÞFXOR������FXDQGR�VXEVLVWD�HO�FUÚGLWR�VLQ�OD�JDUDQWÞD�
6L�VH�KDOODQ�UHSUHVHQWDGDV�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�VHUÒ�SUHFLVR�GHYROYHU�ORV�

FHUWLILFDGRV� H[SHGLGRV� SRU� ODV� HQWLGDGHV� HQFDUJDGDV� GH� ORV� UHJLVWURV� FRQWDEOHV� GH�
DQRWDFLRQHV� HQ� FXHQWD� \� SUDFWLFDU� HO� FRQVLJXLHQWH� DVLHQWR� GH� PRGLILFDFLäQ� HQ� HO�
FRUUHVSRQGLHQWH�UHJLVWUR�
���([FHSWëDVH�HO�FDVR�GH�TXH�HO� UHVFDWH�KXELHUD�VLGR�UHDOL]DGR�FRPR�FRQVHFXHQFLD�GH�

ORV�FRQYHQLRV�FHOHEUDGRV�HQWUH�OD�VRFLHGDG�\�HO�VLQGLFDWR�GH�REOLJDFLRQLVWDV��VL�HO�DFXHUGR�GH�
FDQFHODFLäQ� KXELHUD� VLGR� YÒOLGDPHQWH� DGRSWDGR� SRU� PD\RUÞD� \� HO� VLQGLFDWR� QR� SXGLHUD�
SUHVHQWDU�WRGRV�ORV�WÞWXORV�
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/D�VRFLHGDG�QXHYD�HPSUHVD�VH�UHJXOD�HQ�HVWH�WÞWXOR�FRPR�HVSHFLDOLGDG�GH�OD�VRFLHGDG�GH�
UHVSRQVDELOLGDG�OLPLWDGD�

���(Q� VX� FRQVWLWXFLäQ�� OD� GHQRPLQDFLäQ� GH� OD� VRFLHGDG�QXHYD�HPSUHVD�HVWDUÒ� IRUPDGD�
SRU� ORV�GRV�DSHOOLGRV�\�HO�QRPEUH�GH�XQR�GH� ORV�VRFLRV� IXQGDGRUHV�VHJXLGRV�GH�XQ�FäGLJR�
DOIDQXPÚULFR�TXH�SHUPLWD�OD�LGHQWLILFDFLäQ�GH�OD�VRFLHGDG�GH�PDQHUD�ëQLFD�H�LQHTXÞYRFD�
��� (Q� OD� GHQRPLQDFLäQ� GH� OD� FRPSDâÞD� GHEHUÒ� ILJXUDU� QHFHVDULDPHQWH� OD� LQGLFDFLäQ�

�6RFLHGDG�/LPLWDGD�QXHYD�HPSUHVD¬�R�VX�DEUHYLDWXUD��6/1(¬�
���/D�GHQRPLQDFLäQ�VRFLDO�VH�LQFRUSRUDUÒ�LQPHGLDWDPHQWH�D�XQD�VXEVHFFLäQ�HVSHFLDO�GH�

OD�6HFFLäQ�GH�'HQRPLQDFLRQHV�GHO�5HJLVWUR�0HUFDQWLO�&HQWUDO��TXHGDQGR�FRQVWDQFLD�GH�HOOR�
HQ� OD� FRUUHVSRQGLHQWH� FHUWLILFDFLäQ� TXH� VH� H[SLGD�� /DV� FHUWLILFDFLRQHV� DFUHGLWDWLYDV� GH� OD�
GHQRPLQDFLäQ�GH�OD�VRFLHGDG�QXHYD�HPSUHVD�SRGUÒQ�SHGLUVH��LQGLVWLQWDPHQWH��SRU�XQ�VRFLR�R�
SRU� XQ� WHUFHUR� HQ� VX� QRPEUH�� (O� EHQHILFLDULR� R� LQWHUHVDGR� D� FX\R� IDYRU� VH� H[SLGD� OD�
FHUWLILFDFLäQ� FRLQFLGLUÒ� QHFHVDULDPHQWH� FRQ� HO� VRFLR� IXQGDGRU� TXH� ILJXUD� HQ� OD� H[SUHVDGD�
GHQRPLQDFLäQ�

��� /D� VRFLHGDG� QXHYD� HPSUHVD� WHQGUÒ� FRPR� REMHWR� VRFLDO� WRGDV� R� DOJXQD� GH� ODV�
VLJXLHQWHV�DFWLYLGDGHV��TXH�VH�WUDQVFULELUÒQ�OLWHUDOPHQWH�HQ�ORV�HVWDWXWRV��DJUÞFROD��JDQDGHUD��
IRUHVWDO�� SHVTXHUD�� LQGXVWULDO�� GH� FRQVWUXFFLäQ�� FRPHUFLDO�� WXUÞVWLFD�� GH� WUDQVSRUWHV�� GH�
FRPXQLFDFLRQHV��GH�LQWHUPHGLDFLäQ��GH�SURIHVLRQDOHV�R�GH�VHUYLFLRV�HQ�JHQHUDO�
���$GHPÒV�� ORV�VRFLRV� IXQGDGRUHV�SRGUÒQ� LQFOXLU�HQ�HO�REMHWR�VRFLDO� FXDOTXLHU�DFWLYLGDG�

VLQJXODU�GLVWLQWD�GH�ODV�DQWHULRUHV��6L�OD�LQFOXVLäQ�GH�GLFKD�DFWLYLGDG�VLQJXODU�GLHUD�OXJDU�D�XQD�
FDOLILFDFLäQ�QHJDWLYD�GHO�UHJLVWUDGRU�PHUFDQWLO�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG��
QR� VH� SDUDOL]DUÒ� VX� LQVFULSFLäQ�� TXH� VH� SUDFWLFDUÒ�� VLQ� OD� DFWLYLGDG� VLQJXODU� HQ� FXHVWLäQ��
VLHPSUH� TXH� ORV� VRFLRV� IXQGDGRUHV� OR� FRQVLHQWDQ� H[SUHVDPHQWH� HQ� OD� SURSLD� HVFULWXUD� GH�
FRQVWLWXFLäQ�R�FRQ�SRVWHULRULGDG�
��� (Q� QLQJëQ� FDVR� SRGUÒQ� LQFOXLUVH� HQ� HO� REMHWR� VRFLDO� DTXHOODV� DFWLYLGDGHV� SDUD� ODV�

FXDOHV�VH�H[LMD�IRUPD�GH�VRFLHGDG�DQäQLPD�QL�DTXHOODV�FX\R�HMHUFLFLR�LPSOLTXH�REMHWR�ëQLFR�\�
H[FOXVLYR�

���6äOR�SRGUÒQ�VHU�VRFLRV�GH�OD�VRFLHGDG�QXHYD�HPSUHVD�ODV�SHUVRQDV�IÞVLFDV�
���$O�WLHPSR�GH�OD�FRQVWLWXFLäQ��ORV�VRFLRV�QR�SRGUÒQ�VXSHUDU�HO�QëPHUR�GH�FLQFR�

���1R� SRGUÒQ� FRQVWLWXLU� QL� DGTXLULU� OD� FRQGLFLäQ� GH� VRFLR� ëQLFR� GH� XQD� VRFLHGDG� QXHYD�
HPSUHVD� TXLHQHV� \D� RVWHQWHQ� OD� FRQGLFLäQ� GH� VRFLRV� ëQLFRV� GH� RWUD� VRFLHGDG� QXHYD�
HPSUHVD�
$�WDO�HIHFWR��HQ�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�QXHYD�HPSUHVD�XQLSHUVRQDO�R�

HQ� OD� HVFULWXUD� GH� DGTXLVLFLäQ� GH� WDO� FDUÒFWHU� VH� KDUÒ� FRQVWDU� SRU� HO� VRFLR� ëQLFR� TXH� QR�
RVWHQWD�OD�PLVPD�FRQGLFLäQ�HQ�RWUD�VRFLHGDG�QXHYD�HPSUHVD�
���/D�GHFODUDFLäQ�GH�XQLSHUVRQDOLGDG�GH�OD�VRFLHGDG�QXHYD�HPSUHVD�SRGUÒ�KDFHUVH�HQ�OD�

PLVPD�HVFULWXUD�GH�OD�TXH�UHVXOWH�GLFKD�VLWXDFLäQ�
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��� /RV� WUÒPLWHV� QHFHVDULRV� SDUD� HO� RWRUJDPLHQWR� H� LQVFULSFLäQ� GH� OD� HVFULWXUD� GH�
FRQVWLWXFLäQ� GH� OD� VRFLHGDG� QXHYD� HPSUHVD� SRGUÒQ� UHDOL]DUVH� D� WUDYÚV� GH� WÚFQLFDV�
HOHFWUäQLFDV��LQIRUPÒWLFDV�\�WHOHPÒWLFDV�
��� /DV� UHPLVLRQHV� \� QRWLILFDFLRQHV� TXH� UHDOLFHQ� ORV� QRWDULRV� \� ORV� UHJLVWUDGRUHV�

PHUFDQWLOHV�HVWDUÒQ�DPSDUDGDV�FRQ�ILUPD�HOHFWUäQLFD�DYDQ]DGD�

���/D�UHPLVLäQ�WHOHPÒWLFD�DO�5HJLVWUR�0HUFDQWLO�GH�OD�FRSLD�DXWRUL]DGD�GH�OD�HVFULWXUD�GH�
FRQVWLWXFLäQ� GH� OD� VRFLHGDG� VäOR� SRGUÒ� UHDOL]DUVH� SRU� HO� QRWDULR�� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ� OD� OHJLVODFLäQ�VREUH� OD� LQFRUSRUDFLäQ�GH� WÚFQLFDV�HOHFWUäQLFDV�� LQIRUPÒWLFDV�\�
WHOHPÒWLFDV� D� OD� VHJXULGDG� MXUÞGLFD� SUHYHQWLYD�� DVÞ� FRPR� HQ� VX� FDVR� D� RWURV� UHJLVWURV� R�
$GPLQLVWUDFLRQHV�SëEOLFDV��FXDQGR�HOOR�VHD�QHFHVDULR�
1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU�� ORV� VRFLRV� IXQGDGRUHV� SRGUÒQ�� FRQ�

FDUÒFWHU� SUHYLR� DO� RWRUJDPLHQWR� GH� OD� HVFULWXUD� GH� FRQVWLWXFLäQ�� H[LPLU� DO� QRWDULR� GH� ODV�
REOLJDFLRQHV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�DUWÞFXOR�\�GHVLJQDU�XQ�UHSUHVHQWDQWH�SDUD� OD�
UHDOL]DFLäQ� GH� ORV� WUÒPLWHV� FRQGXFHQWHV� D� OD� FRQVWLWXFLäQ� GH� OD� VRFLHGDG� FRQIRUPH� D� ODV�
UHJODV� JHQHUDOHV� R� H[SUHVDU� VX� YROXQWDG� GH� KDFHUOR� SRU� VÞ� PLVPRV�� (Q� HVWH� VXSXHVWR�� HO�
QRWDULR�GHEHUÒ�H[SHGLU�OD�SULPHUD�FRSLD�DXWRUL]DGD�HQ�VRSRUWH�SDSHO�HQ�XQ�SOD]R�QR�VXSHULRU�
D�YHLQWLFXDWUR�KRUDV�GHVGH�OD�DXWRUL]DFLäQ�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�
���(O�QRWDULR�TXH�YD\D�D�DXWRUL]DU�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�FRPSUREDUÒ��

GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLäQ� UHJLVWUDO�� TXH� QR� H[LVWH� QLQJXQD� GHQRPLQDFLäQ� VRFLDO�
DQWHULRU� LGÚQWLFD� D� OD� GH� OD� VRFLHGDG� TXH� VH� SUHWHQGH� FRQVWLWXLU�� 8QD� YH]� HIHFWXDGD� OD�
FRPSUREDFLäQ�DQWHULRU��SURFHGHUÒ�GH�PDQHUD�LQPHGLDWD�D�VX�RWRUJDPLHQWR�
���8QD�YH]�DXWRUL]DGD�OD�HVFULWXUD��HO�QRWDULR�OD�UHPLWLUÒ�GH�PDQHUD�LQPHGLDWD��MXQWR�FRQ�HO�

GRFXPHQWR� ëQLFR� HOHFWUäQLFR�� D� ODV� $GPLQLVWUDFLRQHV� WULEXWDULDV� FRPSHWHQWHV� SDUD� OD�
REWHQFLäQ� GHO� QëPHUR� GH� LGHQWLILFDFLäQ� ILVFDO� GH� OD� VRFLHGDG�� SUHVHQWDUÒ�� HQ� VX� FDVR� \� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�OHJLVODFLäQ�WULEXWDULD��OD�DXWROLTXLGDFLäQ�GHO�LPSXHVWR�TXH�
JUDYH�HO�DFWR�\�UHPLWLUÒ�OD�FRSLD�DXWRUL]DGD�SDUD�VX�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO�

���&XDOTXLHUD� TXH� VHD� OD� IRUPD�GH� WUDPLWDFLäQ�� \� VLHPSUH� TXH� VH� XWLOLFHQ� ORV� HVWDWXWRV�
VRFLDOHV�RULHQWDWLYRV�RILFLDOHV��HO�UHJLVWUDGRU�PHUFDQWLO�GHEHUÒ�FDOLILFDU�H�LQVFULELU��HQ�VX�FDVR��
OD� HVFULWXUD� GH� FRQVWLWXFLäQ� HQ� HO� SOD]R� PÒ[LPR� GH� YHLQWLFXDWUR� KRUDV�� D� FRQWDU� GHVGH� HO�
PRPHQWR�GHO�DVLHQWR�GH�SUHVHQWDFLäQ�R��VL�WXYLHUH�GHIHFWRV�VXEVDQDEOHV��GHVGH�HO�PRPHQWR�
GH� SUHVHQWDFLäQ� GH� ORV� GRFXPHQWRV� GH� VXEVDQDFLäQ�� /D� LQVFULSFLäQ� VH� SUDFWLFDUÒ� HQ� XQD�
VHFFLäQ�HVSHFLDO�FUHDGD�D�WDO�HIHFWR�
��� (Q� HO� FDVR� GH� TXH� HO� UHJLVWUDGRU� PHUFDQWLO� FDOLILFDUH� QHJDWLYDPHQWH� HO� WÞWXOR�

SUHVHQWDGR��OR�KDUÒ�VDEHU�DO�QRWDULR�DXWRUL]DQWH�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�\��HQ�VX�FDVR��
DO�UHSUHVHQWDQWH�TXH��D�WDO�HIHFWR��ORV�VRFLRV�IXQGDGRUHV�KXELHUHQ�GHVLJQDGR�HQ�HOOD��GHQWUR�
GH� ODV� YHLQWLFXDWUR� KRUDV� VLJXLHQWHV� D� OD� SUHVHQWDFLäQ�� $VLPLVPR�� OR� QRWLILFDUÒ� D� ODV�
$GPLQLVWUDFLRQHV�WULEXWDULDV�FRPSHWHQWHV�
6L�OD�QDWXUDOH]D�GH�OD�IDOWD�DSUHFLDGD�SHUPLWLHUH�VX�VXEVDQDFLäQ�GH�RILFLR�SRU�HO�QRWDULR�\�

ÚVWH� HVWXYLHUH� GH� DFXHUGR� FRQ� OD� FDOLILFDFLäQ�� SURFHGHUÒ� D� VX� VXEVDQDFLäQ� HQ� HO� SOD]R�
PÒ[LPR�GH�YHLQWLFXDWUR�KRUDV��D�FRQWDU�GHVGH�HO�PRPHQWR�GH�OD�QRWLILFDFLäQ�GH�OD�FDOLILFDFLäQ�
GHO� UHJLVWUDGRU�PHUFDQWLO��GDQGR�FXHQWD�GH� OD�VXEVDQDFLäQ�D� ORV�VRFLRV� IXQGDGRUHV�R�D�VXV�
UHSUHVHQWDQWHV�

���,QPHGLDWDPHQWH�GHVSXÚV�GH�SUDFWLFDU�OD�LQVFULSFLäQ��HO�UHJLVWUDGRU�PHUFDQWLO�QRWLILFDUÒ�
DO�QRWDULR�DXWRUL]DQWH�ORV�GDWRV�UHJLVWUDOHV�SDUD�VX�FRQVWDWDFLäQ�HQ�OD�HVFULWXUD�PDWUL]�\�HQ�ODV�
FRSLDV�TXH�H[SLGD��\�OH�UHPLWLUÒ�OD�SDUWH�FRUUHVSRQGLHQWH�GHO�GRFXPHQWR�ëQLFR�HOHFWUäQLFR�D�OD�
TXH�KDEUÒ�LQFRUSRUDGR�ORV�GDWRV�UHJLVWUDOHV�GH�OD�VRFLHGDG�
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(O� QRWDULR� GHEHUÒ� H[SHGLU� OD� FRSLD� DXWRUL]DGD� HQ� VRSRUWH� SDSHO� GH� OD� HVFULWXUD� GH�
FRQVWLWXFLäQ�GH� OD�VRFLHGDG�HQ�XQ�SOD]R�QR�VXSHULRU�D�YHLQWLFXDWUR�KRUDV��D�FRQWDU�GHVGH�OD�
QRWLILFDFLäQ� GH� ORV� GDWRV� UHJLVWUDOHV� SRU� HO� UHJLVWUDGRU� PHUFDQWLO�� (Q� HOOD� GHEHUÒ� GHMDU�
FRQVWDQFLD�GHO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�GH�OD�VRFLHGDG�\�GH�OD�UHPLVLäQ�GH�OD�FRSLD�GH�
OD� HVFULWXUD� GH� FRQVWLWXFLäQ� \� GHO� GRFXPHQWR� ëQLFR� HOHFWUäQLFR� D� ODV� $GPLQLVWUDFLRQHV�
WULEXWDULDV�FRPSHWHQWHV��SDUD�TXH�ÚVWDV�SURFHGDQ�D�HQYLDU�HO�QëPHUR�GH�LGHQWLILFDFLäQ�ILVFDO�
GHILQLWLYR�GH�OD�VRFLHGDG�D�ORV�VRFLRV�IXQGDGRUHV��'HO�PLVPR�PRGR��D�SHWLFLäQ�GH�ORV�VRFLRV�
IXQGDGRUHV��SURFHGHUÒ�D�OD�UHPLVLäQ�GH�ORV�GRFXPHQWRV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�
ODV�REOLJDFLRQHV�HQ�PDWHULD�GH�VHJXULGDG�VRFLDO�
��� ,QVFULWD� OD� VRFLHGDG��HO� UHJLVWUDGRU�PHUFDQWLO� WUDQVPLWLUÒ�DO�5HJLVWUR�0HUFDQWLO�&HQWUDO�

ORV� GDWRV� FRQFHUQLHQWHV� D� ORV� DFWRV� VRFLDOHV� GH� OD� VRFLHGDG� HQ� OD� IRUPD� \� SOD]RV�
UHJODPHQWDULDPHQWH�HVWDEOHFLGRV��$VLPLVPR��\�D�SHWLFLäQ�GH�ORV�VRFLRV�IXQGDGRUHV�R�GH�VXV�
UHSUHVHQWDQWHV��UHDOL]DUÒ�ODV�GHPÒV�FRPXQLFDFLRQHV�TXH�OH�VHDQ�UHTXHULGDV�

��� (O� FDSLWDO� GH� OD� VRFLHGDG� QXHYD� HPSUHVD� QR� SRGUÒ� VHU� LQIHULRU� D� WUHV� PLO� HXURV� QL�
VXSHULRU�D�FLHQWR�YHLQWH�PLO�HXURV�
���(O�FDSLWDO�VRFLDO�VäOR�SRGUÒ�VHU�GHVHPEROVDGR�PHGLDQWH�DSRUWDFLRQHV�GLQHUDULDV�

���&RPR�FRQVHFXHQFLD�GH�OD�WUDQVPLVLäQ�GH�SDUWLFLSDFLRQHV�VRFLDOHV��SRGUÒ�VXSHUDUVH�HO�
QëPHUR�GH�FLQFR�VRFLRV�
���/D�WUDQVPLVLäQ�YROXQWDULD�SRU�DFWRV�ÞQWHU�YLYRV�GH�SDUWLFLSDFLRQHV�VRFLDOHV�VäOR�SRGUÒ�

KDFHUVH�D�IDYRU�GH�SHUVRQDV�IÞVLFDV�
6L� IXHUDQ� DGTXLULGDV� SDUWLFLSDFLRQHV� VRFLDOHV� SRU� SHUVRQDV� MXUÞGLFDV�� GHEHUÒQ� VHU�

HQDMHQDGDV� D� IDYRU� GH� SHUVRQDV� IÞVLFDV� HQ� HO� SOD]R� GH� WUHV� PHVHV�� FRQWDGRV� GHVGH� OD�
DGTXLVLFLäQ��(Q�FDVR�FRQWUDULR��OD�VRFLHGDG�QXHYD�HPSUHVD�TXHGDUÒ�VRPHWLGD�D�OD�QRUPDWLYD�
JHQHUDO�GH�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�GH�ORV�
DGPLQLVWUDGRUHV�GH�QR�DGRSWDUVH�HO�FRUUHVSRQGLHQWH�DFXHUGR�GH�DGDSWDFLäQ�GH�ORV�HVWDWXWRV�
VRFLDOHV�

���1R�VHUÒ�SUHFLVD�OD�OOHYDQ]D�GHO�OLEUR�UHJLVWUR�GH�VRFLRV��DFUHGLWÒQGRVH�OD�FRQGLFLäQ�GH�
VRFLR�PHGLDQWH�HO�GRFXPHQWR�SëEOLFR�FRQ�HO�TXH�VH�KXELHVH�DGTXLULGR�
���/D�WUDQVPLVLäQ�GH�OD�FRQGLFLäQ�GH�VRFLRV�\�OD�FRQVWLWXFLäQ�GH�GHUHFKRV�UHDOHV�OLPLWDGRV�

VREUH�SDUWLFLSDFLRQHV�VRFLDOHV�GHEHUÒQ�QRWLILFDUVH�DO�äUJDQR�GH�DGPLQLVWUDFLäQ�PHGLDQWH� OD�
UHPLVLäQ�GHO�GRFXPHQWR�SëEOLFR�HQ�HO�TXH�ILJXUH�
���(O�äUJDQR�GH�DGPLQLVWUDFLäQ�GHEHUÒ�QRWLILFDU�D� ORV�UHVWDQWHV�VRFLRV� OD� WUDQVPLVLäQ�� OD�

FRQVWLWXFLäQ�GH�GHUHFKRV� UHDOHV�R�HO�HPEDUJR�GH�SDUWLFLSDFLRQHV�VRFLDOHV� WDQ�SURQWR�FRPR�
WHQJD�FRQRFLPLHQWR�GH�TXH�VH�KD\DQ�SURGXFLGR��VLHQGR�UHVSRQVDEOH�GH�ORV�SHUMXLFLRV�TXH�HO�
LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLäQ�SXHGD�RFDVLRQDU�

/D� MXQWD� JHQHUDO� GH� OD� VRFLHGDG� QXHYD� HPSUHVD� SRGUÒ� FRQYRFDUVH� WDPELÚQ� PHGLDQWH�
FRUUHR�FHUWLILFDGR�FRQ�DFXVH�GH�UHFLER�DO�GRPLFLOLR�VHâDODGR�D�WDO�HIHFWR�SRU�ORV�VRFLRV�\�SRU�
SURFHGLPLHQWRV�WHOHPÒWLFRV�TXH�KDJDQ�SRVLEOH�DO�VRFLR�HO�FRQRFLPLHQWR�GH�OD�FRQYRFDWRULD�D�
WUDYÚV�GH� OD�DFUHGLWDFLäQ�IHKDFLHQWH�GHO�HQYÞR�GHO�PHQVDMH�HOHFWUäQLFR�GH� OD�FRQYRFDWRULD�R�
SRU�HO�DFXVH�GH�UHFLER�GHO�VRFLR�
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(Q� HVWRV� VXSXHVWRV�� QR� VHUÒ� QHFHVDULR� HO� DQXQFLR� HQ� HO� %ROHWÞQ� 2ILFLDO� GHO� 5HJLVWUR�
0HUFDQWLO�QL�HQ�QLQJëQ�GLDULR�

��� /D� DGPLQLVWUDFLäQ� SRGUÒ� FRQILDUVH� D� XQ� äUJDQR� XQLSHUVRQDO� R� D� XQ� äUJDQR�
SOXULSHUVRQDO�� FX\RV� PLHPEURV� DFWXDUÒQ� VROLGDULD� R� PDQFRPXQDGDPHQWH�� &XDQGR� OD�
DGPLQLVWUDFLäQ�VH�DWULEX\D�D�XQ�äUJDQR�SOXULSHUVRQDO��HQ�QLQJëQ�FDVR�DGRSWDUÒ�OD�IRUPD�\�HO�
UÚJLPHQ�GH�IXQFLRQDPLHQWR�GH�XQ�FRQVHMR�GH�DGPLQLVWUDFLäQ�
��� /D� UHSUHVHQWDFLäQ� GH� OD� VRFLHGDG� \� OD� FHUWLILFDFLäQ� GH� ORV� DFXHUGRV� VRFLDOHV�

FRUUHVSRQGHUÒ�� FDVR� GH� H[LVWLU� XQ� DGPLQLVWUDGRU� ëQLFR�� D� ÚVWH�� FDVR� GH� H[LVWLU� YDULRV�
DGPLQLVWUDGRUHV� VROLGDULRV�� D� XQR� FXDOTXLHUD� GH� HOORV�� \� HQ� HO� VXSXHVWR� GH� H[LVWLU� YDULRV�
DGPLQLVWUDGRUHV�PDQFRPXQDGRV��D�GRV�FXDOHVTXLHUD�GH�HOORV�

���3DUD�VHU�QRPEUDGR�DGPLQLVWUDGRU�VH�UHTXHULUÒ�OD�FRQGLFLäQ�GH�VRFLR�
��� (O� FDUJR� GH� DGPLQLVWUDGRU� SRGUÒ� VHU� UHWULEXLGR� HQ� OD� IRUPD� \� FXDQWÞD� TXH� GHFLGD� OD�

MXQWD�JHQHUDO�
��� /RV� DGPLQLVWUDGRUHV� HMHUFHUÒQ� VX� FDUJR� SRU� WLHPSR� LQGHILQLGR�� 1R� REVWDQWH�� SRGUÒ�

QRPEUDUVH�DGPLQLVWUDGRU�SRU�XQ�SHUÞRGR�GHWHUPLQDGR�PHGLDQWH�DFXHUGR�GH�OD�MXQWD�JHQHUDO�
SRVWHULRU�D�OD�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�

��� /D� UHPRFLäQ� GHO� FDUJR� GH� DGPLQLVWUDGRU� UHTXHULUÒ� DFXHUGR� GH� OD� MXQWD� JHQHUDO�� TXH�
SRGUÒ� VHU� DGRSWDGR�� DXQTXH� QR� ILJXUH� HQ� HO� RUGHQ� GHO� GÞD� GH� OD� UHXQLäQ�� SRU� OD� PD\RUÞD�
RUGLQDULD�SUHYLVWD�HQ�HO�DUWÞFXOR������VLQ�TXH�ORV�HVWDWXWRV�SXHGDQ�H[LJLU�XQD�PD\RUÞD�VXSHULRU�
D� ORV� GRV� WHUFLRV� GH� ORV� YRWRV� FRUUHVSRQGLHQWHV� D� ODV� SDUWLFLSDFLRQHV� HQ� TXH� VH� GLYLGD� HO�
FDSLWDO�VRFLDO�
���(O� VRFLR�DIHFWDGR�SRU� OD� UHPRFLäQ�GH�VX�FDUJR�GH�DGPLQLVWUDGRU�QR�SRGUÒ�HMHUFHU�HO�

GHUHFKR�GH�YRWR�FRUUHVSRQGLHQWH�D�VXV�SDUWLFLSDFLRQHV�VRFLDOHV��ODV�FXDOHV�VHUÒQ�GHGXFLGDV�
GHO�FDSLWDO�VRFLDO�SDUD�HO�FäPSXWR�GH�OD�PD\RUÞD�GH�YRWRV�H[LJLGD�

��� (Q� OD� VRFLHGDG� QXHYD� HPSUHVD�� VäOR� SRGUÒQ� OOHYDUVH� D� FDER� PRGLILFDFLRQHV� HQ� OD�
GHQRPLQDFLäQ��HQ�HO�GRPLFLOLR�VRFLDO�\��GHQWUR�GH�ORV�OÞPLWHV�ILMDGRV�HQ�HVWD�OH\��HQ�HO�FDSLWDO�
VRFLDO�
��� /R� HVWDEOHFLGR� HQ� HO� DSDUWDGR� DQWHULRU� QR� VHUÒ� GH� DSOLFDFLäQ� HQ� HO� VXSXHVWR� GH�

FRQYHUVLäQ� GH� OD� VRFLHGDG� QXHYD� HPSUHVD� HQ� VRFLHGDG� GH� UHVSRQVDELOLGDG� OLPLWDGD�� GH�
DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HVWD�OH\�

���(O�QRWDULR�TXH�YD\D�D�DXWRUL]DU�OD�HVFULWXUD�GH�FDPELR�GH�GHQRPLQDFLäQ�GH�OD�VRFLHGDG�
FRPSUREDUÒ��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLäQ�UHJLVWUDO��TXH�QR�H[LVWH�QLQJXQD�GHQRPLQDFLäQ�
VRFLDO�DQWHULRU�LGÚQWLFD�D�OD�TXH�VH�SUHWHQGD�DGRSWDU�
3DUD� HOOR�� HO� QRWDULR� LQFRUSRUDUÒ� D� OD� HVFULWXUD� GH� FDPELR� GH� GHQRPLQDFLäQ� VRFLDO� OD�

FHUWLILFDFLäQ� WHOHPÒWLFD� GH� GHQRPLQDFLäQ� VRFLDO� H[SHGLGD� SRU� HO� 5HJLVWUR�0HUFDQWLO� &HQWUDO�
FRQ�ILUPD�HOHFWUäQLFD�UHFRQRFLGD�GH�VX�WLWXODU��/D�LQFRUSRUDFLäQ�VH�HIHFWXDUÒ�HQ�ORV�WÚUPLQRV�
SUHYLVWRV�HQ�HO�DUWÞFXOR�������GH�OD�/H\����������GH����GH�GLFLHPEUH�
���(Q�FDVR�GH�TXH�HO�VRFLR�FX\R�QRPEUH�\�DSHOOLGRV� ILJXUHQ�HQ� OD�GHQRPLQDFLäQ�VRFLDO�

SLHUGD� GLFKD� FRQGLFLäQ�� OD� VRFLHGDG� HVWDUÒ� REOLJDGD� D� PRGLILFDU� GH� LQPHGLDWR� VX�
GHQRPLQDFLäQ�VRFLDO�
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6L� ORV� VRFLRV� DFRUGDUHQ� DXPHQWDU� HO� FDSLWDO� VRFLDO� SRU� HQFLPD� GHO� OÞPLWH� PÒ[LPR�
HVWDEOHFLGR�HQ�HVWD� OH\��GHEHUÒQ�DVLPLVPR�HVWDEOHFHU� VL� RSWDQ�SRU� OD� WUDQVIRUPDFLäQ�GH� OD�
VRFLHGDG� QXHYD� HPSUHVD� HQ� FXDOTXLHU� RWUR� WLSR� VRFLDO� R� VL� FRQWLQëDQ� VXV� RSHUDFLRQHV� HQ�
IRUPD�GH�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�

���/D�VRFLHGDG�QXHYD�HPSUHVD�VH�GLVROYHUÒ�SRU�ODV�FDXVDV�HVWDEOHFLGDV�HQ�HVWD�OH\�SDUD�
OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�\��DGHPÒV��SRU�FRQVHFXHQFLD�GH�SÚUGLGDV�TXH�GHMHQ�
UHGXFLGR� HO� SDWULPRQLR� QHWR� D� XQD� FDQWLGDG� LQIHULRU� D� OD�PLWDG� GHO� FDSLWDO� VRFLDO� GXUDQWH� DO�
PHQRV�VHLV�PHVHV��D�QR�VHU�TXH�VH�UHVWDEOH]FD�HO�SDWULPRQLR�QHWR�HQ�GLFKR�SOD]R�
���(Q�WRGR�FDVR��VHUÒ�GH�DSOLFDFLäQ�OR�GLVSXHVWR�HQ�ORV�DUWÞFXORV�����D�����

���/D�VRFLHGDG�QXHYD�HPSUHVD�SRGUÒ�FRQWLQXDU�VXV�RSHUDFLRQHV�HQ� IRUPD�GH�VRFLHGDG�
GH�UHVSRQVDELOLGDG�OLPLWDGD��SDUD�OR�FXDO�UHTXHULUÒ�DFXHUGR�GH�OD�MXQWD�JHQHUDO�\�DGDSWDFLäQ�
GH�ORV�HVWDWXWRV�VRFLDOHV�GH�OD�VRFLHGDG�QXHYD�HPSUHVD�D�OR�HVWDEOHFLGR�SDUD�OD�FRQVWLWXFLäQ�
GH�XQD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�
3DUD�OD�DGRSFLäQ�GH�DPERV�DFXHUGRV�EDVWDUÒ�OD�PD\RUÞD�RUGLQDULD�
���/D�HVFULWXUD�GH�DGDSWDFLäQ�GH�ORV�HVWDWXWRV�VRFLDOHV�GHEHUÒ�SUHVHQWDUVH�D�LQVFULSFLäQ�

HQ�HO�5HJLVWUR�0HUFDQWLO�HQ�HO�SOD]R�PÒ[LPR�GH�GRV�PHVHV�GHVGH�OD�DGRSFLäQ�GHO�DFXHUGR�GH�
OD�MXQWD�JHQHUDO�

/D�VRFLHGDG�DQäQLPD�HXURSHD� �6(��TXH� WHQJD�VX�GRPLFLOLR�HQ�(VSDâD�VH� UHJLUÒ�SRU� OR�
HVWDEOHFLGR�HQ�HO�5HJODPHQWR��&(��QëP������������GHO�&RQVHMR��GH���GH�RFWXEUH�GH�������
SRU�ODV�GLVSRVLFLRQHV�GH�HVWH�WÞWXOR�\�SRU�OD�OH\�TXH�UHJXOD�OD�LPSOLFDFLäQ�GH�ORV�WUDEDMDGRUHV�
HQ�ODV�VRFLHGDGHV�DQäQLPDV�HXURSHDV�

1R�VH�SRGUÒ�LQVFULELU�HQ�HO�5HJLVWUR�0HUFDQWLO�XQD�VRFLHGDG�DQäQLPD�HXURSHD�TXH�YD\D�D�
WHQHU�VX�GRPLFLOLR�HQ�(VSDâD�FX\D�GHQRPLQDFLäQ�VHD�LGÚQWLFD�D�OD�GH�RWUD�VRFLHGDG�HVSDâROD�
SUHH[LVWHQWH�

��� (Q� HO�5HJLVWUR�0HUFDQWLO� VH� GHSRVLWDUÒ� HO� SUR\HFWR� GH� FRQVWLWXFLäQ� GH� XQD� VRFLHGDG�
DQäQLPD�HXURSHD�TXH�YD\D�D�WHQHU�VX�GRPLFLOLR�HQ�(VSDâD�
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��� /D� FRQVWLWXFLäQ� \� GHPÒV� DFWRV� LQVFULELEOHV� GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� TXH�
WHQJD�VX�GRPLFLOLR�HQ�(VSDâD�VH�LQVFULELUÒQ�HQ�HO�5HJLVWUR�0HUFDQWLO�FRQIRUPH�D�OR�GLVSXHVWR�
SDUD�ODV�VRFLHGDGHV�DQäQLPDV�
���/RV�DFWRV�\�GDWRV�GH�XQD�VRFLHGDG�DQäQLPD�HXURSHD�FRQ�GRPLFLOLR�HQ�(VSDâD�GHEHUÒQ�

KDFHUVH�SëEOLFRV�HQ�ORV�FDVRV�\�IRUPD�SUHYLVWRV�HQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�DSOLFDEOHV�D�
ODV�VRFLHGDGHV�DQäQLPDV�

/D� VRFLHGDG� DQäQLPD� HXURSHD� GHEHUÒ� ILMDU� VX� GRPLFLOLR� HQ� (VSDâD� FXDQGR� VX�
DGPLQLVWUDFLäQ�FHQWUDO�VH�KDOOH�GHQWUR�GHO�WHUULWRULR�HVSDâRO�

&XDQGR� XQD� VRFLHGDG� DQäQLPD� HXURSHD� GRPLFLOLDGD� HQ� (VSDâD� GHMH� GH� WHQHU� VX�
DGPLQLVWUDFLäQ�FHQWUDO�HQ�(VSDâD�GHEH�UHJXODUL]DU�VX�VLWXDFLäQ�HQ�HO�SOD]R�GH�XQ�DâR��ELHQ�
YROYLHQGR� D� LPSODQWDU� VX� DGPLQLVWUDFLäQ� FHQWUDO� HQ� (VSDâD�� ELHQ� WUDVODGDQGR� VX� GRPLFLOLR�
VRFLDO�DO�(VWDGR�PLHPEUR�HQ�HO�TXH�WHQJD�VX�DGPLQLVWUDFLäQ�FHQWUDO�

/DV� VRFLHGDGHV� DQäQLPDV� HXURSHDV� TXH� VH� HQFXHQWUHQ� HQ� HO� VXSXHVWR� GHVFULWR� HQ� HO�
DUWÞFXOR�DQWHULRU�TXH�QR�UHJXODULFHQ� OD�VLWXDFLäQ�HQ�HO�SOD]R�GH�XQ�DâR��VH�GHEHUÒQ�GLVROYHU�
FRQIRUPH� DO� UÚJLPHQ� JHQHUDO� SUHYLVWR� HQ� HVWD� OH\�� SXGLHQGR� HO� *RELHUQR� GHVLJQDU� D� OD�
SHUVRQD�TXH�VH�HQFDUJXH�GH�LQWHUYHQLU�\�SUHVLGLU�OD�OLTXLGDFLäQ�\�GH�YHODU�SRU�HO�FXPSOLPLHQWR�
GH�OD�OH\HV�\�GHO�HVWDWXWR�VRFLDO�

(Q�HO�FDVR�GH�TXH�XQD�VRFLHGDG�DQäQLPD�HXURSHD�FRQ�GRPLFLOLR�HQ�(VSDâD�DFXHUGH�VX�
WUDVODGR�D�RWUR�(VWDGR�PLHPEUR�GH�OD�8QLäQ�(XURSHD��ORV�DFFLRQLVWDV�TXH�YRWHQ�HQ�FRQWUD�GHO�
DFXHUGR�GH�FDPELR�GH�GRPLFLOLR�SRGUÒQ�VHSDUDUVH�GH�OD�VRFLHGDG�FRQIRUPH�D�OR�GLVSXHVWR�HQ�
HVWD�OH\�SDUD�ORV�FDVRV�GH�VHSDUDFLäQ�GHO�VRFLR�

/RV�DFUHHGRUHV�FX\R�FUÚGLWR�KD\D�QDFLGR�DQWHV�GH�OD�IHFKD�GH�SXEOLFDFLäQ�GHO�SUR\HFWR�
GH� WUDVODGR�GHO� GRPLFLOLR� VRFLDO� D� RWUR�(VWDGR�PLHPEUR� WHQGUÒQ�HO� GHUHFKR�GH�RSRQHUVH�DO�
WUDVODGR�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWD�OH\�SDUD�HO�GHUHFKR�GH�RSRVLFLäQ�

(O� UHJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO�� D� OD� YLVWD� GH� ORV� GDWRV� REUDQWHV� HQ� HO�
5HJLVWUR�\�HQ� OD�HVFULWXUD�SëEOLFD�GH� WUDVODGR�SUHVHQWDGD��FHUWLILFDUÒ�HO�FXPSOLPLHQWR�GH� ORV�
DFWRV�\�WUÒPLWHV�TXH�KDQ�GH�UHDOL]DUVH�SRU�OD�VRFLHGDG�DQWHV�GHO�WUDVODGR�

��� (O� WUDVODGR� GH� GRPLFLOLR� GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� UHJLVWUDGD� HQ� WHUULWRULR�
HVSDâRO�TXH�VXSRQJD�XQ�FDPELR�GH�OD�OHJLVODFLäQ�DSOLFDEOH�QR�VXUWLUÒ�HIHFWR�VL�HO�*RELHUQR��D�
SURSXHVWD�GHO�0LQLVWUR�GH�-XVWLFLD�R�GH�OD�&RPXQLGDG�$XWäQRPD�GRQGH�OD�VRFLHGDG�DQäQLPD�
WHQJD�VX�GRPLFLOLR�VRFLDO��VH�RSRQH�SRU�UD]RQHV�GH�LQWHUÚV�SëEOLFR�
&XDQGR� OD�VRFLHGDG�DQäQLPD�HXURSHD�HVWÚ�VRPHWLGD�D� OD�VXSHUYLVLäQ�GH�XQD�DXWRULGDG�

GH�YLJLODQFLD��OD�RSRVLFLäQ�SRGUÒ�IRUPXODUVH�WDPELÚQ�SRU�GLFKD�DXWRULGDG�
���8QD�YH]�TXH�WHQJD�SRU�HIHFWXDGR�HO�GHSäVLWR��HO�UHJLVWUDGRU�PHUFDQWLO��HQ�HO�SOD]R�GH�

FLQFR� GÞDV�� FRPXQLFDUÒ� DO� 0LQLVWHULR� GH� -XVWLFLD�� D� OD� &RPXQLGDG� $XWäQRPD� GRQGH� OD�
VRFLHGDG� DQäQLPD� WHQJD� VX� GRPLFLOLR� VRFLDO� \�� HQ� VX� FDVR�� D� OD� DXWRULGDG� GH� YLJLODQFLD�
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FRUUHVSRQGLHQWH� OD� SUHVHQWDFLäQ� GH� XQ� SUR\HFWR� GH� WUDVODGR� GH� GRPLFLOLR� GH� XQD� VRFLHGDG�
DQäQLPD�HXURSHD�
���(O�DFXHUGR�GH�RSRVLFLäQ�DO�WUDVODGR�GH�GRPLFLOLR�KDEUÒ�GH�IRUPXODUVH�GHQWUR�GHO�SOD]R�

GH� ORV� GRV� PHVHV� VLJXLHQWHV� D� OD� SXEOLFDFLäQ� GHO� SUR\HFWR� GH� WUDVODGR� GH� GRPLFLOLR�� (O�
DFXHUGR�SRGUÒ�UHFXUULUVH�DQWH�OD�DXWRULGDG�MXGLFLDO�FRPSHWHQWH�

(Q� OD� FRQVWLWXFLäQ� GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� TXH� VH� KD\D� GH� GRPLFLOLDU� HQ�
(VSDâD��DGHPÒV�GH�ODV�VRFLHGDGHV�LQGLFDGDV�HQ�HO�5HJODPHQWR��&(��Q¡������������SRGUÒQ�
SDUWLFLSDU� ODV�VRFLHGDGHV�TXH��DXQ�FXDQGR�QR�WHQJDQ�VX�DGPLQLVWUDFLäQ�FHQWUDO�HQ� OD�8QLäQ�
(XURSHD�� HVWÚQ� FRQVWLWXLGDV� FRQ� DUUHJOR� DO� RUGHQDPLHQWR� MXUÞGLFR� GH� XQ� (VWDGR� PLHPEUR��
WHQJDQ�HQ�ÚO�VX�GRPLFLOLR�\�XQD�YLQFXODFLäQ�HIHFWLYD�\�FRQWLQXD�FRQ�OD�HFRQRPÞD�GH�XQ�(VWDGR�
PLHPEUR�
6H�SUHVXPH�TXH�H[LVWH�YLQFXODFLäQ�HIHFWLYD�FXDQGR�OD�VRFLHGDG�WHQJD�XQ�HVWDEOHFLPLHQWR�

HQ�GLFKR�(VWDGR�PLHPEUR�GHVGH�HO�TXH�GLULMD�\�UHDOLFH�VXV�RSHUDFLRQHV�

���(O�*RELHUQR��D�SURSXHVWD�GHO�0LQLVWUR�GH�-XVWLFLD�R�GH�OD�&RPXQLGDG�$XWäQRPD�GRQGH�
OD� VRFLHGDG� DQäQLPD� WHQJD� VX� GRPLFLOLR� VRFLDO�� SRGUÒ� RSRQHUVH� SRU� UD]RQHV� GH� LQWHUÚV�
SëEOLFR� D� TXH� XQD� VRFLHGDG� HVSDâROD� SDUWLFLSH� HQ� OD� FRQVWLWXFLäQ�PHGLDQWH� IXVLäQ� GH� XQD�
VRFLHGDG�DQäQLPD�HXURSHD�HQ�RWUR�(VWDGR�PLHPEUR�
&XDQGR�OD�VRFLHGDG�HVSDâROD�TXH�SDUWLFLSH�HQ�OD�FRQVWLWXFLäQ�GH�XQD�VRFLHGDG�DQäQLPD�

HXURSHD�PHGLDQWH� IXVLäQ�HVWÚ� VRPHWLGD�D� OD� VXSHUYLVLäQ�GH�XQD�DXWRULGDG�GH� YLJLODQFLD�� OD�
RSRVLFLäQ�D�VX�SDUWLFLSDFLäQ�SRGUÒ�IRUPXODUVH�WDPELÚQ�SRU�GLFKD�DXWRULGDG�
��� 8QD� YH]� TXH� WHQJD� SRU� HIHFWXDGR� HO� GHSäVLWR� GHO� SUR\HFWR� GH� IXVLäQ�� HO� UHJLVWUDGRU�

PHUFDQWLO�� HQ�HO� SOD]R�GH�FLQFR�GÞDV�� FRPXQLFDUÒ�DO�0LQLVWHULR�GH�-XVWLFLD�� D� OD�&RPXQLGDG�
$XWäQRPD�GRQGH�OD�VRFLHGDG�DQäQLPD�WHQJD�VX�GRPLFLOLR�VRFLDO�\��HQ�VX�FDVR��D�OD�DXWRULGDG�
GH�YLJLODQFLD�FRUUHVSRQGLHQWH��GLFKR�GHSäVLWR��SDUD�TXH�ÚVWRV�SXHGDQ�IRUPXODU�VX�RSRVLFLäQ�D�
OD�IXVLäQ�
��� /D� RSRVLFLäQ� KDEUÒ� GH� IRUPXODUVH� DQWHV� GH� OD� H[SHGLFLäQ� GHO� FHUWLILFDGR� D� TXH� VH�

UHILHUH� HO� DUWÞFXOR� ����� (O� DFXHUGR� GH� RSRVLFLäQ� SRGUÒ� UHFXUULUVH� DQWH� OD� DXWRULGDG� MXGLFLDO�
FRPSHWHQWH�

(Q�HO�VXSXHVWR�GH�TXH�XQD�R�PÒV�VRFLHGDGHV�HVSDâRODV�SDUWLFLSHQ�HQ�OD�IXVLäQ�R�FXDQGR�
OD� VRFLHGDG�DQäQLPD�HXURSHD� YD\D�D� ILMDU� VX� GRPLFLOLR� HQ�(VSDâD�� HO� UHJLVWUDGRU�PHUFDQWLO�
VHUÒ� OD� DXWRULGDG� FRPSHWHQWH� SDUD�� SUHYLD� SHWLFLäQ� FRQMXQWD� GH� ODV� VRFLHGDGHV� TXH� VH�
IXVLRQDQ�� GHVLJQDU� XQR� R� YDULRV� H[SHUWRV� LQGHSHQGLHQWHV� TXH� HODERUHQ� HO� LQIRUPH� ëQLFR�
SUHYLVWR�HQ�HO�DUWÞFXOR����GHO�5HJODPHQWR��&(��Q¡�����������

/RV�DFFLRQLVWDV�GH� ODV� VRFLHGDGHV�HVSDâRODV�TXH� YRWHQ�HQ� FRQWUD�GHO� DFXHUGR�GH�XQD�
IXVLäQ� TXH� LPSOLTXH� OD� FRQVWLWXFLäQ� GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� GRPLFLOLDGD� HQ� RWUR�
(VWDGR�PLHPEUR�SRGUÒQ�VHSDUDUVH�GH�OD�VRFLHGDG�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HVWD�OH\�SDUD�
ORV�FDVRV�GH�VHSDUDFLäQ�GH�VRFLRV�� ,JXDO�GHUHFKR� WHQGUÒQ� ORV�DFFLRQLVWDV�GH�XQD�VRFLHGDG�
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HVSDâROD�TXH�VHD�DEVRUELGD�SRU�XQD�VRFLHGDG�DQäQLPD�HXURSHD�GRPLFLOLDGD�HQ�RWUR�(VWDGR�
PLHPEUR�

(O� UHJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO�� D� OD� YLVWD� GH� ORV� GDWRV� REUDQWHV� HQ� HO�
5HJLVWUR�\�HQ�OD�HVFULWXUD�SëEOLFD�GH�IXVLäQ�SUHVHQWDGD��FHUWLILFDUÒ�HO�FXPSOLPLHQWR�SRU�SDUWH�
GH�OD�VRFLHGDG�DQäQLPD�HVSDâROD�TXH�VH�IXVLRQD�GH�WRGRV�ORV�DFWRV�\�WUÒPLWHV�SUHYLRV�D�OD�
IXVLäQ�

(Q�HO�FDVR�GH�TXH�OD�VRFLHGDG�DQäQLPD�HXURSHD�UHVXOWDQWH�GH�OD�IXVLäQ�ILMH�VX�GRPLFLOLR�
HQ� (VSDâD�� HO� UHJLVWUDGRU� PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO� FRQWURODUÒ� OD� H[LVWHQFLD� GH� ORV�
FHUWLILFDGRV�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�GH�ORV�SDÞVHV�HQ�ORV�TXH�WHQÞDQ�VX�GRPLFLOLR�ODV�
VRFLHGDGHV�H[WUDQMHUDV�SDUWLFLSDQWHV�HQ�OD�IXVLäQ�\�OD�OHJDOLGDG�GHO�SURFHGLPLHQWR�HQ�FXDQWR�
D�OD�UHDOL]DFLäQ�GH�OD�IXVLäQ�\�OD�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�DQäQLPD�HXURSHD�

��� /RV� DGPLQLVWUDGRUHV� GH� OD� VRFLHGDG� R� VRFLHGDGHV� HVSDâRODV� TXH� SDUWLFLSHQ� HQ� OD�
FRQVWLWXFLäQ� GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� KROGLQJ� GHEHUÒQ� GHSRVLWDU� HQ� HO� 5HJLVWUR�
0HUFDQWLO�FRUUHVSRQGLHQWH�HO�SUR\HFWR�GH�FRQVWLWXFLäQ�GH�HVWD�VRFLHGDG��8QD�YH]�TXH�WHQJD�
SRU�HIHFWXDGR�HO�GHSäVLWR��HO�UHJLVWUDGRU�FRPXQLFDUÒ�HO�KHFKR�GHO�GHSäVLWR�\�OD�IHFKD�HQ�TXH�
KXELHUD� WHQLGR� OXJDU� DO� UHJLVWUDGRU� PHUFDQWLO� FHQWUDO�� SDUD� VX� LQPHGLDWD� SXEOLFDFLäQ� HQ� HO�
%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�
���/D�MXQWD�JHQHUDO�TXH�GHED�SURQXQFLDUVH�VREUH�OD�RSHUDFLäQ�QR�SRGUÒ�UHXQLUVH�DQWHV�GH�

TXH�KD\D�WUDQVFXUULGR��DO�PHQRV��HO�SOD]R�GH�XQ�PHV�GHVGH�OD�IHFKD�GH�OD�SXEOLFDFLäQ�D�TXH�
VH�UHILHUH�HO�DSDUWDGR�DQWHULRU�

���/D�DXWRULGDG�FRPSHWHQWH�SDUD�HO�QRPEUDPLHQWR�GH�H[SHUWR�R�H[SHUWRV�LQGHSHQGLHQWHV�
SUHYLVWRV� HQ� HO� DSDUWDGR� �� GHO� DUWÞFXOR� ��� GHO� 5HJODPHQWR� �&(�� Q¡� ���������� VHUÒ� HO�
UHJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�GH�FDGD�VRFLHGDG�HVSDâROD�TXH�SURPXHYD�OD�FRQVWLWXFLäQ�
GH� XQD� VRFLHGDG� DQäQLPD� HXURSHD� KROGLQJ� R� GHO� GRPLFLOLR� GH� OD� IXWXUD� VRFLHGDG� DQäQLPD�
HXURSHD�
��� /D� VROLFLWXG� GH� QRPEUDPLHQWR� GH� H[SHUWR� R� H[SHUWRV� LQGHSHQGLHQWHV� VH� HIHFWXDUÒ�

FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR�GHO�5HJLVWUR�0HUFDQWLO�

/RV� VRFLRV�GH� ODV� VRFLHGDGHV�SURPRWRUDV�GH� OD� FRQVWLWXFLäQ�GH�XQD�VRFLHGDG�DQäQLPD�
HXURSHD� KROGLQJ� TXH� KXELHUDQ� YRWDGR� HQ� FRQWUD� GHO� DFXHUGR� GH� VX� FRQVWLWXFLäQ� SRGUÒQ�
VHSDUDUVH�GH�OD�VRFLHGDG�GH�OD�TXH�IRUPHQ�SDUWH�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWD�OH\�SDUD�ORV�
FDVRV�GH�VHSDUDFLäQ�GH�VRFLRV�

(Q�HO�FDVR�GH�FRQVWLWXFLäQ�GH�XQD�VRFLHGDG�DQäQLPD�HXURSHD�PHGLDQWH�OD�WUDQVIRUPDFLäQ�
GH� XQD� VRFLHGDG� DQäQLPD� HVSDâROD�� VXV� DGPLQLVWUDGRUHV� UHGDFWDUÒQ� XQ� SUR\HFWR� GH�
WUDQVIRUPDFLäQ�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�5HJODPHQWR��&(��Q¡�����������\�XQ�LQIRUPH�
HQ� HO� TXH� VH� H[SOLFDUÒQ� \� MXVWLILFDUÒQ� ORV� DVSHFWRV� MXUÞGLFRV� \� HFRQäPLFRV� GH� OD�
WUDQVIRUPDFLäQ�\�VH� LQGLFDUÒQ� ODV�FRQVHFXHQFLDV�TXH�VXSRQGUÒ�SDUD� ORV�DFFLRQLVWDV�\�SDUD�
ORV� WUDEDMDGRUHV� OD� DGRSFLäQ� GH� OD� IRUPD� GH� VRFLHGDG� DQäQLPD� HXURSHD�� (O� SUR\HFWR� GH�
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WUDQVIRUPDFLäQ� VHUÒ� GHSRVLWDGR� HQ� HO� 5HJLVWUR� 0HUFDQWLO� \� VH� SXEOLFDUÒ� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����

8QR�R�PÒV�H[SHUWRV�LQGHSHQGLHQWHV��GHVLJQDGRV�SRU�HO�UHJLVWUDGRU�PHUFDQWLO�GHO�GRPLFLOLR�
GH� OD�VRFLHGDG�TXH�VH� WUDQVIRUPD��FHUWLILFDUÒQ��DQWHV�GH�TXH�VH�FRQYRTXH� OD� MXQWD�JHQHUDO�
TXH� KD� GH� DSUREDU� HO� SUR\HFWR� GH� WUDQVIRUPDFLäQ� \� ORV� HVWDWXWRV� GH� OD� VRFLHGDG� DQäQLPD�
HXURSHD��TXH�HVD�VRFLHGDG�GLVSRQH�GH�DFWLYRV�QHWRV�VXILFLHQWHV��DO�PHQRV��SDUD�OD�FREHUWXUD�
GHO�FDSLWDO�\�GH�ODV�UHVHUYDV�GH�OD�VRFLHGDG�DQäQLPD�HXURSHD�

/D�VRFLHGDG�DQäQLPD�HXURSHD�TXH�VH�GRPLFLOLH�HQ�(VSDâD�SRGUÒ�RSWDU�SRU�XQ�VLVWHPD�GH�
DGPLQLVWUDFLäQ�PRQLVWD�R�GXDO��\�OR�KDUÒ�FRQVWDU�HQ�VXV�HVWDWXWRV�

(Q�FDVR�GH�TXH�VH�RSWH�SRU�XQ�VLVWHPD�GH�DGPLQLVWUDFLäQ�PRQLVWD��VHUÒ�GH�DSOLFDFLäQ�D�
VX�äUJDQR�GH�DGPLQLVWUDFLäQ�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\�SDUD�ORV�DGPLQLVWUDGRUHV�GH�ODV�
VRFLHGDGHV� DQäQLPDV�� HQ� FXDQWR� QR� FRQWUDGLJD� OR� GLVSXHVWR� HQ� HO� 5HJODPHQWR�
&(������������\�HQ� OD� OH\�TXH�UHJXOD� OD� LPSOLFDFLäQ�GH� ORV� WUDEDMDGRUHV�HQ� ODV�VRFLHGDGHV�
DQäQLPDV�HXURSHDV�

(Q�HO�FDVR�GH�TXH�VH�RSWH�SRU�XQ�VLVWHPD�GH�DGPLQLVWUDFLäQ�GXDO��H[LVWLUÒ�XQD�GLUHFFLäQ�\�
XQ�&RQVHMR�GH�FRQWURO�

���/D�JHVWLäQ�\�OD�UHSUHVHQWDFLäQ�GH�OD�VRFLHGDG�FRUUHVSRQGHQ�D�OD�GLUHFFLäQ�
��� &XDOTXLHU� OLPLWDFLäQ� D� ODV� IDFXOWDGHV� GH� ORV� GLUHFWRUHV� GH� ODV� VRFLHGDGHV� DQäQLPDV�

HXURSHDV��DXQTXH�VH�KDOOH�LQVFULWD�HQ�HO�5HJLVWUR�0HUFDQWLO��VHUÒ�LQHILFD]�IUHQWH�D�WHUFHURV�
��� /D� WLWXODULGDG� \� HO� ÒPELWR� GHO� SRGHU� GH� UHSUHVHQWDFLäQ� GH� ORV� GLUHFWRUHV� VH� UHJLUÒQ�

FRQIRUPH�D�OR�GLVSXHVWR�SDUD�ORV�DGPLQLVWUDGRUHV�HQ�HVWD�OH\�

��� /D� JHVWLäQ� SRGUÒ� FRQILDUVH�� FRQIRUPH� GLVSRQJDQ� ORV� HVWDWXWRV�� D� XQ� VROR� GLUHFWRU�� D�
YDULRV�GLUHFWRUHV�TXH�DFWëHQ�VROLGDULD�R�FRQMXQWDPHQWH�R�D�XQ�FRQVHMR�GH�GLUHFFLäQ�
���&XDQGR�OD�JHVWLäQ�VH�FRQIÞH�FRQMXQWDPHQWH�D�PÒV�GH�GRV�SHUVRQDV��ÚVWDV�FRQVWLWXLUÒQ�

HO�FRQVHMR�GH�GLUHFFLäQ�

(O�FRQVHMR�GH�GLUHFFLäQ�HVWDUÒ�IRUPDGR�SRU�XQ�PÞQLPR�GH�WUHV�PLHPEURV�\�XQ�PÒ[LPR�GH�
VLHWH�

/RV�HVWDWXWRV�GH�OD�VRFLHGDG��FXDQGR�QR�GHWHUPLQHQ�HO�QëPHUR�FRQFUHWR��HVWDEOHFHUÒQ�HO�
QëPHUR�PÒ[LPR�\�HO�PÞQLPR��\�ODV�UHJODV�SDUD�VX�GHWHUPLQDFLäQ�
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6DOYR�OR�GLVSXHVWR�HQ�HO�5HJODPHQWR��&(��Q¡������������OD�RUJDQL]DFLäQ��IXQFLRQDPLHQWR�
\�UÚJLPHQ�GH�DGRSFLäQ�GH�DFXHUGRV�GHO�FRQVHMR�GH�GLUHFFLäQ�VH�UHJLUÒ�SRU�OR�HVWDEOHFLGR�HQ�
ORV� HVWDWXWRV� VRFLDOHV� \�� HQ� VX� GHIHFWR�� SRU� OR� SUHYLVWR� HQ� HVWD� OH\� SDUD� HO� FRQVHMR� GH�
DGPLQLVWUDFLäQ�GH�ODV�VRFLHGDGHV�DQäQLPDV�

/D� GXUDFLäQ� GHO� QRPEUDPLHQWR� GH� XQ�PLHPEUR� GHO�&RQVHMR� GH� FRQWURO� SDUD� FXEULU� XQD�
YDFDQWH�GH�OD�GLUHFFLäQ�FRQIRUPH�DO�DUWÞFXOR������GHO�5HJODPHQWR��&(��Q¡�����������QR�VHUÒ�
VXSHULRU�DO�DâR�

6HUÒ�GH�DSOLFDFLäQ�DO�FRQVHMR�GH�FRQWURO�OR�SUHYLVWR�HQ�HVWD�OH\�SDUD�HO�IXQFLRQDPLHQWR�GHO�
FRQVHMR�GH�DGPLQLVWUDFLäQ�GH�ODV�VRFLHGDGHV�DQäQLPDV�HQ�FXDQWR�QR�FRQWUDGLJD�OR�GLVSXHVWR�
HQ�HO�5HJODPHQWR��&(��Q¡�����������

/RV�PLHPEURV�GHO�FRQVHMR�GH�FRQWURO�VHUÒQ�QRPEUDGRV�\�UHYRFDGRV�SRU�OD�MXQWD�JHQHUDO��
VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ�HO�5HJODPHQWR� �&(��Q¡������������HQ� OD� OH\�TXH� UHJXOD� OD�
LPSOLFDFLäQ�GH�ORV�WUDEDMDGRUHV�HQ�ODV�VRFLHGDGHV�DQäQLPDV�HXURSHDV�\�GH�OR�HVWDEOHFLGR�HQ�
HO�DUWÞFXOR�����

/D� UHSUHVHQWDFLäQ�GH� OD�VRFLHGDG� IUHQWH�D� ORV�PLHPEURV�GH� OD�GLUHFFLäQ�FRUUHVSRQGH�DO�
FRQVHMR�GH�FRQWURO�

(O�FRQVHMR�GH�FRQWURO��FXDQGR�OR�HVWLPH�FRQYHQLHQWH��SRGUÒ�FRQYRFDU�D�ORV�PLHPEURV�GH�
OD�GLUHFFLäQ�SDUD�TXH�DVLVWDQ�D�VXV�UHXQLRQHV�FRQ�YR]�SHUR�VLQ�YRWR�

(O� FRQVHMR� GH� FRQWURO� SRGUÒ� DFRUGDU� TXH� GHWHUPLQDGDV� RSHUDFLRQHV� GH� OD� GLUHFFLäQ� VH�
VRPHWDQ� D� VX� DXWRUL]DFLäQ� SUHYLD�� /D� IDOWD� GH� DXWRUL]DFLäQ� SUHYLD� VHUÒ� LQRSRQLEOH� D� ORV�
WHUFHURV��VDOYR�TXH�OD�VRFLHGDG�SUXHEH�TXH�HO�WHUFHUR�KXELHUD�DFWXDGR�HQ�IUDXGH�R�FRQ�PDOD�
IH�HQ�SHUMXLFLR�GH�OD�VRFLHGDG�

/DV� GLVSRVLFLRQHV� VREUH� UHVSRQVDELOLGDG� SUHYLVWDV� SDUD� ORV� DGPLQLVWUDGRUHV� GH�
VRFLHGDGHV� GH� FDSLWDO� VH� DSOLFDUÒQ� D� ORV� PLHPEURV� GH� ORV� äUJDQRV� GH� DGPLQLVWUDFLäQ�� GH�
GLUHFFLäQ�\�GHO�FRQVHMR�GH�FRQWURO�HQ�HO�ÒPELWR�GH�VXV�UHVSHFWLYDV�IXQFLRQHV�

/RV� PLHPEURV� GH� FDGD� äUJDQR� FROHJLDGR� SRGUÒQ� LPSXJQDU� ORV� DFXHUGRV� QXORV� R�
DQXODEOHV� GHO� FRQVHMR� R� FRPLVLäQ� D� TXH� SHUWHQH]FDQ� HQ� HO� SOD]R� GH� XQ� PHV� GHVGH� VX�
DGRSFLäQ�� ,JXDOPHQWH� SRGUÒQ� LPSXJQDU� WDOHV� DFXHUGRV� ORV� DFFLRQLVWDV� TXH� UHSUHVHQWHQ� DO�
PHQRV� HO� FLQFR� SRU� FLHQWR� GHO� FDSLWDO� VRFLDO� HQ� HO� SOD]R� GH� XQ� PHV� GHVGH� TXH� WXYLHUHQ�
FRQRFLPLHQWR�GH�HOORV��VLHPSUH�TXH�QR�KXELHUD�WUDQVFXUULGR�XQ�DâR�GHVGH�VX�DGRSFLäQ�
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���(Q�HO�VLVWHPD�GXDO�GH�DGPLQLVWUDFLäQ��OD�FRPSHWHQFLD�SDUD�OD�FRQYRFDWRULD�GH�OD�MXQWD�
JHQHUDO�FRUUHVSRQGH�D�OD�GLUHFFLäQ��/D�GLUHFFLäQ�GHEHUÒ�FRQYRFDU�OD�MXQWD�JHQHUDO�FXDQGR�OR�
VROLFLWHQ�DFFLRQLVWDV�TXH�VHDQ�WLWXODUHV�GH��DO�PHQRV��HO�FLQFR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�
��� � 6L� ODV� MXQWDV� QR� IXHUDQ� FRQYRFDGDV� GHQWUR� GH� ORV� SOD]RV� HVWDEOHFLGRV� SRU� HO�

5HJODPHQWR��&(��Q�«�����������R�ORV�HVWDWXWRV��SRGUÒQ�VHUOR�SRU�HO�FRQVHMR�GH�FRQWURO�R��D�
SHWLFLäQ�GH� FXDOTXLHU� VRFLR�� SRU� HO�5HJLVWUDGRU�PHUFDQWLO� GHO� GRPLFLOLR� VRFLDO� FRQIRUPH�D� OR�
SUHYLVWR�SDUD�ODV�MXQWDV�JHQHUDOHV�HQ�HVWD�/H\�
���(O�&RQVHMR�GH�FRQWURO�SRGUÒ�FRQYRFDU�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�FXDQGR�OR�HVWLPH�

FRQYHQLHQWH�SDUD�HO�LQWHUÚV�VRFLDO�

/D�MXQWD�JHQHUDO�GH�OD�VRFLHGDG�DQäQLPD�HXURSHD�GHEHUÒ�VHU�FRQYRFDGD�SRU�OR�PHQRV�XQ�
PHV�DQWHV�GH�OD�IHFKD�ILMDGD�SDUD�VX�FHOHEUDFLäQ�

/RV� DFFLRQLVWDV� PLQRULWDULRV� TXH� VHDQ� WLWXODUHV� GH�� DO� PHQRV�� HO� FLQFR� SRU� FLHQWR� GHO�
FDSLWDO�VRFLDO�SRGUÒQ�VROLFLWDU�OD�LQFOXVLäQ�GH�DVXQWRV�HQ�HO�RUGHQ�GHO�GÞD�GH�OD�MXQWD�JHQHUDO�
\D�FRQYRFDGD��DVÞ�FRPR�VROLFLWDU�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�H[WUDRUGLQDULD��FRQIRUPH�
D� OR� HVWDEOHFLGR� HQ� HVWD� OH\�� (O� FRPSOHPHQWR� GH� OD� FRQYRFDWRULD� GHEHUÒ� SXEOLFDUVH� FRQ�
TXLQFH�GÞDV�GH�DQWHODFLäQ�FRPR�PÞQLPR�D�OD�IHFKD�HVWDEOHFLGD�SDUD�OD�UHXQLäQ�GH�OD�MXQWD�

���6RQ�VRFLHGDGHV�FRWL]DGDV�ODV�VRFLHGDGHV�DQäQLPDV�FX\DV�DFFLRQHV�HVWÚQ�DGPLWLGDV�D�
QHJRFLDFLäQ�HQ�XQ�PHUFDGR�VHFXQGDULR�RILFLDO�GH�YDORUHV�
���(Q�WRGDV�DTXHOODV�FXHVWLRQHV�QR�SUHYLVWDV�HQ�HVWH�7ÞWXOR��ODV�VRFLHGDGHV�FRWL]DGDV�VH�

UHJLUÒQ� SRU� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� D� ODV� VRFLHGDGHV� DQäQLPDV�� DGHPÒV� GH� SRU� ODV�
GHPÒV�QRUPDV�TXH�OHV�VHDQ�GH�DSOLFDFLäQ��FRQ�ODV�VLJXLHQWHV�SDUWLFXODULGDGHV�

D��(O�SRUFHQWDMH�PÞQLPR�GHO�FLQFR�SRU�FLHQWR�TXH�GHWHUPLQDGDV�GLVSRVLFLRQHV�DSOLFDEOHV�D�
ODV� VRFLHGDGHV� DQäQLPDV� H[LJHQ� SDUD� HO� HMHUFLFLR� GH� FLHUWRV� GHUHFKRV� GH� ORV� DFFLRQLVWDV�
UHFRQRFLGRV�HQ�HVWD�/H\�VHUÒ�GHO�WUHV�SRU�FLHQWR�HQ�ODV�VRFLHGDGHV�FRWL]DGDV�
E�� /D� IUDFFLäQ� GHO� FDSLWDO� VRFLDO� QHFHVDULD� SDUD� SRGHU� LPSXJQDU� DFXHUGRV� VRFLDOHV��

FRQIRUPH�D�ORV�DUWÞFXORV�������\������VHUÒ�GHO�XQR�SRU�PLO�GHO�FDSLWDO�VRFLDO�
F�� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ������ SDUD� ORV� DFXHUGRV� TXH� UHVXOWDUHQ�

FRQWUDULRV�DO�RUGHQ�SëEOLFR��OD�DFFLäQ�GH�LPSXJQDFLäQ�GH�ORV�DFXHUGRV�VRFLDOHV�FDGXFDUÒ�HQ�
HO�SOD]R�GH�WUHV�PHVHV�
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��� /DV� DFFLRQHV� \� ODV� REOLJDFLRQHV� TXH� SUHWHQGDQ� DFFHGHU� R� SHUPDQHFHU� DGPLWLGDV� D�
FRWL]DFLäQ� HQ� XQ� PHUFDGR� VHFXQGDULR� RILFLDO� GH� YDORUHV� KDEUÒQ� GH� UHSUHVHQWDUVH�
QHFHVDULDPHQWH�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�
���7DQ�SURQWR�FRPR�ORV�YDORUHV�VH�UHSUHVHQWHQ�SRU�DQRWDFLRQHV�HQ�FXHQWD��ORV�WÞWXORV�HQ�

TXH� DQWHULRUPHQWH� VH� UHIOHMDEDQ� TXHGDUÒQ� DPRUWL]DGRV� GH� SOHQR� GHUHFKR�� GHELHQGR� GDUVH�
SXEOLFLGDG�D�VX�DQXODFLäQ�PHGLDQWH�DQXQFLRV�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO��HQ�
ORV� FRUUHVSRQGLHQWHV� D� ODV� %ROVDV� GH� 9DORUHV� \� HQ� WUHV� GLDULRV� GH�PÒ[LPD� GLIXVLäQ� HQ� HO�
WHUULWRULR�QDFLRQDO�
���(O�*RELHUQR��SUHYLR�LQIRUPH�GH�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��ILMDUÒ�ORV�

SOD]RV�\�HO�SURFHGLPLHQWR�SDUD�OD�UHSUHVHQWDFLäQ�SRU�PHGLR�GH�DQRWDFLRQHV�HQ�FXHQWD�GH�ODV�
DFFLRQHV�FRWL]DGDV�

���/D�VRFLHGDG�HPLVRUD�WHQGUÒ�GHUHFKR�D�REWHQHU�HQ�FXDOTXLHU�PRPHQWR�GH�ODV�HQWLGDGHV�
TXH� OOHYHQ� ORV� UHJLVWURV� GH� ORV� YDORUHV� ORV� GDWRV� FRUUHVSRQGLHQWHV� GH� ORV� DFFLRQLVWDV��
LQFOXLGRV�ODV�GLUHFFLRQHV�\�PHGLRV�GH�FRQWDFWR�GH�TXH�GLVSRQJDQ�
���(O�PLVPR�GHUHFKR�WHQGUÒQ�ODV�DVRFLDFLRQHV�GH�DFFLRQLVWDV�TXH�VH�KXELHUDQ�FRQVWLWXLGR�

HQ�OD�VRFLHGDG�HPLVRUD�\�TXH�UHSUHVHQWHQ�DO�PHQRV�HO�XQR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��DVÞ�
FRPR�ORV�DFFLRQLVWDV�TXH�WHQJDQ�LQGLYLGXDO�R�FRQMXQWDPHQWH�XQD�SDUWLFLSDFLäQ�GH��DO�PHQRV��
HO�WUHV�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO��H[FOXVLYDPHQWH�D�HIHFWRV�GH�IDFLOLWDU�VX�FRPXQLFDFLäQ�FRQ�
ORV� DFFLRQLVWDV� SDUD� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� \� OD� PHMRU� GHIHQVD� GH� VXV� LQWHUHVHV�
FRPXQHV�
(Q� HO� VXSXHVWR� GH� XWLOL]DFLäQ� DEXVLYD� R� SHUMXGLFLDO� GH� OD� LQIRUPDFLäQ� VROLFLWDGD�� OD�

DVRFLDFLäQ�R�VRFLR�VHUÒ�UHVSRQVDEOH�GH�ORV�GDâRV�\�SHUMXLFLRV�FDXVDGRV�
���5HJODPHQWDULDPHQWH�VH�FRQFUHWDUÒQ�ORV�DVSHFWRV�WÚFQLFRV�\�IRUPDOHV�QHFHVDULRV�SDUD�

HO�HMHUFLFLR�GHO�GHUHFKR�D�ORV�GDWRV�FRQIRUPH�D�ORV�GRV�DSDUWDGRV�DQWHULRUHV�

&XDQGR�HO�SULYLOHJLR�FRQIHULGR�SRU�DFFLRQHV�HPLWLGDV�SRU�VRFLHGDGHV�FRWL]DGDV�FRQVLVWD�
HQ� HO� GHUHFKR� D� REWHQHU� XQ� GLYLGHQGR�SUHIHUHQWH� OD� VRFLHGDG�HVWDUÒ� REOLJDGD� D� DFRUGDU� HO�
UHSDUWR� GHO� GLYLGHQGR� VL� H[LVWLHUDQ� EHQHILFLRV� GLVWULEXLEOHV�� VLQ� TXH� ORV� HVWDWXWRV� SXHGDQ�
GLVSRQHU�RWUD�FRVD�

���(O� UÚJLPHQ� OHJDO� GHO� GLYLGHQGR�SUHIHUHQWH�GH� ODV�DFFLRQHV�SULYLOHJLDGDV�HPLWLGDV�SRU�
VRFLHGDGHV� FRWL]DGDV� VHUÒ� HO� HVWDEOHFLGR� SDUD� ODV� DFFLRQHV� VLQ� YRWR� HQ� OD� VHFFLäQ� ���� GHO�
FDSÞWXOR�,,�GHO�WÞWXOR�,9�
��� (Q� FDVR� GH� DFFLRQHV� VLQ� YRWR�� VH� HVWDUÒ� D� OR� TXH� GLVSRQJDQ� ORV� HVWDWXWRV� VRFLDOHV�

UHVSHFWR�GHO�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�GH�ORV�WLWXODUHV�GH�HVWDV�DFFLRQHV��DVÞ�FRPR�
UHVSHFWR�GH�OD�UHFXSHUDFLäQ�GHO�GHUHFKR�GH�YRWR�HQ�HO�FDVR�GH�QR�VDWLVIDFFLäQ�GHO�GLYLGHQGR�
PÞQLPR�\�UHVSHFWR�GHO�FDUÒFWHU�QR�DFXPXODWLYR�GHO�PLVPR�

��� /DV� VRFLHGDGHV�DQäQLPDV� FRWL]DGDV�SRGUÒQ�HPLWLU� DFFLRQHV�TXH� VHDQ� UHVFDWDEOHV� D�
VROLFLWXG� GH� OD� VRFLHGDG� HPLVRUD�� GH� ORV� WLWXODUHV� GH� HVWDV� DFFLRQHV� R� GH� DPERV�� SRU� XQ�
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LPSRUWH�QRPLQDO�QR�VXSHULRU�D�OD�FXDUWD�SDUWH�GHO�FDSLWDO�VRFLDO��(Q�HO�DFXHUGR�GH�HPLVLäQ�VH�
ILMDUÒQ�ODV�FRQGLFLRQHV�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�UHVFDWH�
��� /DV�DFFLRQHV� UHVFDWDEOHV�GHEHUÒQ� VHU� ÞQWHJUDPHQWH�GHVHPEROVDGDV�HQ�HO�PRPHQWR�

GH�OD�VXVFULSFLäQ�
��� 6L� HO� GHUHFKR� GH� UHVFDWH� VH� DWULEX\H� H[FOXVLYDPHQWH� D� OD� VRFLHGDG�� QR� SRGUÒ�

HMHUFLWDUVH�DQWHV�GH�TXH�WUDQVFXUUDQ�WUHV�DâRV�D�FRQWDU�GHVGH�OD�HPLVLäQ�

���/D�DPRUWL]DFLäQ�GH�ODV�DFFLRQHV�UHVFDWDEOHV�GHEHUÒ�UHDOL]DUVH�FRQ�FDUJR�D�EHQHILFLRV�
R� D� UHVHUYDV� OLEUHV� R� FRQ� HO� SURGXFWR� GH� XQD� QXHYD� HPLVLäQ� GH� DFFLRQHV� DFRUGDGD� SRU� OD�
MXQWD�JHQHUDO�FRQ�OD�ILQDOLGDG�GH�ILQDQFLDU�OD�RSHUDFLäQ�GH�DPRUWL]DFLäQ�
��� 6L� VH� DPRUWL]DUÒQ� HVWDV� DFFLRQHV� FRQ� FDUJR� D� EHQHILFLRV� R� D� UHVHUYDV� OLEUHV�� OD�

VRFLHGDG� GHEHUÒ� FRQVWLWXLU� XQD� UHVHUYD� SRU� HO� LPSRUWH� GHO� YDORU� QRPLQDO� GH� ODV� DFFLRQHV�
DPRUWL]DGDV�
���(Q�HO�FDVR�GH�TXH�QR�H[LVWLHVHQ�EHQHILFLRV�R�UHVHUYDV�OLEUHV�HQ�FDQWLGDG�VXILFLHQWH�QL�

VH�HPLWDQ�QXHYDV�DFFLRQHV�SDUD�ILQDQFLDU�OD�RSHUDFLäQ��OD�DPRUWL]DFLäQ�VäOR�SRGUÒ�OOHYDUVH�D�
FDER�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�UHGXFFLäQ�GH�FDSLWDO�VRFLDO�PHGLDQWH�GHYROXFLäQ�
GH�DSRUWDFLRQHV�

���&XDQGR�VH�VXVFULEDQ�QXHYDV�DFFLRQHV��ELHQ�SRU�HO�QXGR�SURSLHWDULR�R�HO�XVXIUXFWXDULR��
HO� XVXIUXFWR� VH� H[WHQGHUÒ� D� ODV� DFFLRQHV� FX\R� GHVHPEROVR� KXELHUD� SRGLGR� FDOFXODUVH�
FRQIRUPH�DO�SUHFLR�PHGLR�GH�FRWL]DFLäQ�GXUDQWH�HO�SHULRGR�GH�VXVFULSFLäQ�
��� /DV� FDQWLGDGHV� TXH� KD\DQ� GH� SDJDUVH� HQ� FDVR� GH� H[WLQFLäQ� GHO� XVXIUXFWR� R� SRU� QR�

KDEHU�HMHUFLWDGR�HO�QXGR�SURSLHWDULR�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�HQ�FDVR�GH�DXPHQWR�
GH�FDSLWDO��VH�FDOFXODUÒQ�GH�DFXHUGR�FRQ�HO�YDORU�GH�FRWL]DFLäQ�PHGLD�GHO�WULPHVWUH�DQWHULRU�D�
OD�SURGXFFLäQ�GH�ORV�KHFKRV�DQWHULRUPHQWH�PHQFLRQDGRV�

(Q� ODV� VRFLHGDGHV� FRWL]DGDV� HO� HMHUFLFLR� GHO� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH� VH�
UHDOL]DUÒ�GHQWUR�GHO�SOD]R�FRQFHGLGR�SRU� ORV�DGPLQLVWUDGRUHV�GH� OD�VRFLHGDG��TXH�QR�SRGUÒ�
VHU�LQIHULRU�D�TXLQFH�GÞDV�GHVGH�OD�SXEOLFDFLäQ�GHO�DQXQFLR�GH�OD�RIHUWD�GH�VXVFULSFLäQ�GH�OD�
QXHYD�HPLVLäQ�HQ�HO�%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLO�

���(Q�ODV�VRFLHGDGHV�FRWL]DGDV�OD�H[FOXVLäQ�GHO�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�H[LJLUÒ�
OD�REVHUYDQFLD�GH�OR�HVWDEOHFLGR�HQ�HO�DUWÞFXOR�����
��� (O� YDORU� UD]RQDEOH� VH� HQWHQGHUÒ� FRPR� YDORU� GH�PHUFDGR��6DOYR� TXH� VH� MXVWLILTXH� OR�

FRQWUDULR��VH�SUHVXPLUÒ�YDORU�GH�PHUFDGR�HO�TXH�VH�HVWDEOH]FD�SRU�UHIHUHQFLD�D�OD�FRWL]DFLäQ�
EXUVÒWLO�

��� 1R� REVWDQWH� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� VHJXQGR� GHO� DUWÞFXOR� DQWHULRU�� OD� MXQWD�
JHQHUDO� GH� DFFLRQLVWDV� GH� VRFLHGDG� FRWL]DGD�� XQD� YH]� TXH� GLVSRQJD� GHO� LQIRUPH� GH� ORV�
DGPLQLVWUDGRUHV�\�GHO�LQIRUPH�GHO�H[SHUWR�LQGHSHQGLHQWH�UHTXHULGRV�HQ�HO�DUWÞFXOR������SRGUÒ�
DFRUGDU�OD�HPLVLäQ�GH�QXHYDV�DFFLRQHV�D�FXDOTXLHU�SUHFLR��VLHPSUH�TXH�VHD�VXSHULRU�DO�YDORU�
QHWR�SDWULPRQLDO�GH�ÚVWDV�TXH� UHVXOWH�GHO� LQIRUPH�GHO�DXGLWRU��SXGLHQGR� OD� MXQWD� OLPLWDUVH�D�
HVWDEOHFHU�HO�SURFHGLPLHQWR�SDUD�VX�GHWHUPLQDFLäQ�
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��� 3DUD� TXH� OD� MXQWD� JHQHUDO� SXHGD� DGRSWDU� HO� DFXHUGR� D� TXH� VH� UHILHUH� HO� DSDUWDGR�
DQWHULRU�� VHUÒ� QHFHVDULR� TXH� HO� LQIRUPH� GH� ORV� DGPLQLVWUDGRUHV� \� HO� LQIRUPH� GHO� H[SHUWR�
LQGHSHQGLHQWH�GHWHUPLQHQ�HO�YDORU�SDWULPRQLDO�QHWR�GH�ODV�DFFLRQHV�
���(O� H[SHUWR� LQGHSHQGLHQWH�GHWHUPLQDUÒ�HO� YDORU� SDWULPRQLDO� QHWR� VREUH� OD�EDVH�GH� ODV�

ëOWLPDV�FXHQWDV�DQXDOHV�DXGLWDGDV�GH�OD�VRFLHGDG�R��ELHQ��VL�VRQ�GH�IHFKD�SRVWHULRU�D�ÚVWDV��
VREUH�OD�EDVH�GH�ORV�ëOWLPRV�HVWDGRV�ILQDQFLHURV�DXGLWDGRV�GH�OD�VRFLHGDG�FRQIRUPHV�FRQ�HO�
DUWÞFXOR������IRUPXODGRV��HQ�FXDOTXLHUD�GH�ORV�FDVRV��SRU�ORV�DGPLQLVWUDGRUHV�GH�DFXHUGR�FRQ�
ORV� SULQFLSLRV� GH� FRQWDELOLGDG� UHFRJLGRV� HQ� HO� &äGLJR� GH�&RPHUFLR�� /D� IHFKD� GH� FLHUUH� GH�
HVWDV�FXHQWDV�R�GH�HVWRV�HVWDGRV�QR�SRGUÒ�VHU�DQWHULRU�HQ�PÒV�GH�VHLV�PHVHV�D�OD�IHFKD�HQ�
OD� TXH� OD� MXQWD� JHQHUDO� DGRSWH� HO� DFXHUGR� GH� DPSOLDFLäQ�� VLHPSUH� TXH� QR� VH� UHDOLFHQ�
RSHUDFLRQHV� VLJQLILFDWLYDV�� (Q� OD� GHWHUPLQDFLäQ� GHO� YDORU� GHEHUÒQ� WHQHUVH� HQ� FXHQWD� ODV�
HYHQWXDOHV�VDOYHGDGHV�TXH�SXGLHUD�KDEHU�SXHVWR�GH�PDQLILHVWR�HQ�VX� LQIRUPH�HO�DXGLWRU�GH�
ODV�FXHQWDV�DQXDOHV�R�GH�ORV�HVWDGRV�ILQDQFLHURV�
���(Q�HO�FDVR�GH�VRFLHGDGHV�FRWL]DGDV�TXH�VHDQ�GRPLQDQWHV�GH�XQ�JUXSR�GH�HPSUHVDV��

HO� YDORU� QHWR� SDWULPRQLDO� VH� GHWHUPLQDUÒ� FRQIRUPH� D� ORV� GDWRV� TXH� SDUD� OD� VRFLHGDG� VH�
GHULYHQ�GH�OD�FRQWDELOLGDG�FRQVROLGDGD�GHO�JUXSR�
���(O� UHJLVWUR� FRQWDEOH�GH� ODV�RSHUDFLRQHV� VH� UHDOL]DUÒ�GH�DFXHUGR�FRQ� ORV�SULQFLSLRV� \�

QRUPDV�GH�FRQWDELOLGDG�HVWDEOHFLGDV�HQ�HO�&äGLJR�GH�&RPHUFLR�

��� (Q� HO� FDVR� GH� VRFLHGDGHV� FRWL]DGDV�� FXDQGR� OD� MXQWD� JHQHUDO� GHOHJXH� HQ� ORV�
DGPLQLVWUDGRUHV�OD�IDFXOWDG�GH�DXPHQWDU�HO�FDSLWDO�VRFLDO��SRGUÒ�DWULEXLUOHV�WDPELÚQ�OD�IDFXOWDG�
GH�H[FOXLU�HO�GHUHFKR�GH�VXVFULSFLäQ�SUHIHUHQWH�HQ�UHODFLäQ�D�ODV�HPLVLRQHV�GH�DFFLRQHV�TXH�
VHDQ�REMHWR�GH�GHOHJDFLäQ�VL�HO�LQWHUÚV�GH�OD�VRFLHGDG�DVÞ�OR�H[LJLHUD�
���(Q� HO� DQXQFLR� GH� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO� HQ� HO� TXH� ILJXUH� OD� SURSXHVWD� GH�

GHOHJDU� HQ� ORV� DGPLQLVWUDGRUHV� OD� IDFXOWDG� GH� DXPHQWDU� HO� FDSLWDO� VRFLDO� WDPELÚQ� GHEHUÒ�
FRQVWDU� H[SUHVDPHQWH� OD� SURSXHVWD� GH� H[FOXVLäQ� GHO� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH��
'HVGH�OD�FRQYRFDWRULD�GH�MXQWD�JHQHUDO�VH�SRQGUÒ�D�GLVSRVLFLäQ�GH�ORV�DFFLRQLVWDV�XQ�LQIRUPH�
GH�ORV�DGPLQLVWUDGRUHV�HQ�HO�TXH�VH�MXVWLILTXH�OD�SURSXHVWD�GH�GHOHJDFLäQ�GH�HVD�IDFXOWDG�
��� (Q� HO� DFXHUGR� GH� DPSOLDFLäQ� TXH� VH� UHDOLFH� HQ� EDVH� D� OD� GHOHJDFLäQ� GH� OD� MXQWD� HO�

LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV�\�HO�LQIRUPH�GHO�DXGLWRU�GH�FXHQWDV�GHEHUÒQ�HVWDU�UHIHULGRV�D�
FDGD�DPSOLDFLäQ�FRQFUHWD�
���(O�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�D�HPLWLU��PÒV��HQ�VX�FDVR��HO�LPSRUWH�GH�OD�SULPD�GH�

HPLVLäQ� GHEHUÒ� FRUUHVSRQGHU� DO� YDORU� UD]RQDEOH� TXH� UHVXOWH� GHO� LQIRUPH� GHO� DXGLWRU� GH�
FXHQWDV��(VWRV�LQIRUPHV�VHUÒQ�SXHVWRV�D�GLVSRVLFLäQ�GH�ORV�DFFLRQLVWDV�\�FRPXQLFDGRV�D�OD�
SULPHUD�MXQWD�JHQHUDO�TXH�VH�FHOHEUH�WUDV�HO�DFXHUGR�GH�DPSOLDFLäQ�

&XDQGR� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� KXELHUD� LQWHUYHQLGR� HQ� OD�
YHULILFDFLäQ� LQLFLDO� GH� XQD� RSHUDFLäQ� GH� DXPHQWR� GHO� FDSLWDO� GH� VRFLHGDG� FRWL]DGD� FRQ�
HPLVLäQ�GH�QXHYDV�DFFLRQHV��HO�IUDFDVR�WRWDO�R�SDUFLDO�GHO�DXPHQWR�GHO�FDSLWDO�SRU�VXVFULSFLäQ�
LQFRPSOHWD�KDEUÒ�GH�FRPXQLFDUVH�D�OD�&RPLVLäQ�

��� (Q� HO� VXSXHVWR� GH� TXH� OD� HPLVLäQ� GH� ODV� QXHYDV� DFFLRQHV� SRU� VRFLHGDG� FRWL]DGD�
KXELHUD� VLGR� DXWRUL]DGD� R� YHULILFDGD� SRU� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV��
WUDQVFXUULGR� XQ� DâR� GHVGH� OD� FRQFOXVLäQ� GHO� SHUÞRGR� GH� VXVFULSFLäQ� VLQ� TXH� VH� KXELHUD�
SUHVHQWDGR�D� LQVFULSFLäQ� HQ� HO�5HJLVWUR�0HUFDQWLO� OD� HVFULWXUD� GH� HMHFXFLäQ� GHO� DFXHUGR�� HO�
UHJLVWUDGRU��GH�RILFLR��R�D�VROLFLWXG�GH�FXDOTXLHU�LQWHUHVDGR��SURFHGHUÒ�D�OD�FDQFHODFLäQ�GH�OD�
LQVFULSFLäQ� GHO� DFXHUGR� GH� DXPHQWR� GHO� FDSLWDO� VRFLDO�� UHPLWLHQGR� FHUWLILFDFLäQ� D� OD� SURSLD�
VRFLHGDG�\�D�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
���&DQFHODGD� OD� LQVFULSFLäQ�GHO� DXPHQWR�� ORV� WLWXODUHV�GH� ODV�QXHYDV�DFFLRQHV�HPLWLGDV�

WHQGUÒQ�HO� GHUHFKR�D�H[LJLU� OD� UHVWLWXFLäQ�GH� ODV�DSRUWDFLRQHV� UHDOL]DGDV��6L� OD� FDXVD�GH� OD�
FDQFHODFLäQ�IXHUD�LPSXWDEOH�D�OD�VRFLHGDG��SRGUÒQ�H[LJLU�WDPELÚQ�HO�LQWHUÚV�OHJDO�
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6DOYR�HQ� ORV�VXSXHVWRV�GH� OLEUH�DGTXLVLFLäQ�GH� ODV�SURSLDV�DFFLRQHV��HQ� ODV�VRFLHGDGHV�
FRWL]DGDV�HO�YDORU�QRPLQDO�GH�ODV�DFFLRQHV�SURSLDV�DGTXLULGDV�GLUHFWD�R�LQGLUHFWDPHQWH�SRU�OD�
VRFLHGDG��VXPÒQGRVH�DO�GH�ODV�TXH�\D�SRVHDQ�OD�VRFLHGDG�DGTXLUHQWH�\�VXV�ILOLDOHV�\��HQ�VX�
FDVR��OD�VRFLHGDG�GRPLQDQWH�\�VXV�ILOLDOHV��QR�SRGUÒ�VHU�VXSHULRU�DO�GLH]�SRU�FLHQWR�GHO�FDSLWDO�
VXVFULWR�

(O� OÞPLWH� OHJDO� PÒ[LPR� SDUD� OD� HPLVLäQ� GH� REOLJDFLRQHV� QR� VHUÒ� GH� DSOLFDFLäQ� D� ODV�
VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�

��� (Q� HO� FDVR� GH� VRFLHGDGHV� FRWL]DGDV�� FXDQGR� OD� MXQWD� JHQHUDO� GHOHJXH� HQ� ORV�
DGPLQLVWUDGRUHV� OD� IDFXOWDG�GH�HPLWLU�REOLJDFLRQHV�FRQYHUWLEOHV��SRGUÒ�DWULEXLUOHV� WDPELÚQ� OD�
IDFXOWDG� GH� H[FOXLU� HO� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH� HQ� UHODFLäQ� D� ODV� HPLVLRQHV� GH�
REOLJDFLRQHV�FRQYHUWLEOHV�TXH�VHDQ�REMHWR�GH�GHOHJDFLäQ�VL�HO� LQWHUÚV�GH� OD�VRFLHGDG�DVÞ� OR�
H[LJLHUD�
���(Q� HO� DQXQFLR� GH� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO� HQ� HO� TXH� ILJXUH� OD� SURSXHVWD� GH�

GHOHJDU�HQ�ORV�DGPLQLVWUDGRUHV�OD�IDFXOWDG�GH�HPLWLU�REOLJDFLRQHV�FRQYHUWLEOHV�WDPELÚQ�GHEHUÒ�
FRQVWDU� H[SUHVDPHQWH� OD� SURSXHVWD� GH� H[FOXVLäQ� GHO� GHUHFKR� GH� VXVFULSFLäQ� SUHIHUHQWH��
'HVGH�OD�FRQYRFDWRULD�GH�MXQWD�JHQHUDO�VH�SRQGUÒ�D�GLVSRVLFLäQ�GH�ORV�DFFLRQLVWDV�XQ�LQIRUPH�
GH�ORV�DGPLQLVWUDGRUHV�HQ�HO�TXH�VH�MXVWLILTXH�OD�SURSXHVWD�GH�H[FOXVLäQ�
��� (Q� HO� DFXHUGR� GH� DPSOLDFLäQ� TXH� VH� UHDOLFH� HQ� EDVH� D� OD� GHOHJDFLäQ� GH� OD� MXQWD� HO�

LQIRUPH�GH�ORV�DGPLQLVWUDGRUHV�\�HO�LQIRUPH�GHO�DXGLWRU�GH�FXHQWDV�GHEHUÒQ�HVWDU�UHIHULGRV�D�
FDGD�HPLVLäQ�FRQFUHWD�
(VWRV� LQIRUPHV� VHUÒQ� SXHVWRV� D� GLVSRVLFLäQ� GH� ORV� DFFLRQLVWDV� \� FRPXQLFDGRV� D� OD�

SULPHUD�MXQWD�JHQHUDO�TXH�VH�FHOHEUH�WUDV�HO�DFXHUGR�GH�DPSOLDFLäQ�

���(Q�ODV�VRFLHGDGHV�FRWL]DGDV�FRQVWLWX\HQ�PDWHULDV�UHVHUYDGDV�D�OD�FRPSHWHQFLD�GH�OD�
MXQWD�JHQHUDO��DGHPÒV�GH�ODV�UHFRQRFLGDV�HQ�HO�DUWÞFXOR������ODV�VLJXLHQWHV�

D�� /D� WUDQVIHUHQFLD� D� HQWLGDGHV� GHSHQGLHQWHV� GH� DFWLYLGDGHV� HVHQFLDOHV� GHVDUUROODGDV�
KDVWD� HVH� PRPHQWR� SRU� OD� SURSLD� VRFLHGDG�� DXQTXH� HVWD� PDQWHQJD� HO� SOHQR� GRPLQLR� GH�
DTXHOODV�
E��/DV�RSHUDFLRQHV�FX\R�HIHFWR�VHD�HTXLYDOHQWH�DO�GH�OD�OLTXLGDFLäQ�GH�OD�VRFLHGDG�
F��/D�SROÞWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�HQ�ORV�WÚUPLQRV�HVWDEOHFLGRV�HQ�HVWD�

OH\�

��� 6H� SUHVXPLUÒ� HO� FDUÒFWHU� HVHQFLDO� GH� ODV� DFWLYLGDGHV� \� GH� ORV� DFWLYRV� RSHUDWLYRV�
FXDQGR�HO�YROXPHQ�GH� OD�RSHUDFLäQ�VXSHUH�HO�YHLQWLFLQFR�SRU�FLHQWR�GHO� WRWDO�GH�DFWLYRV�GHO�
EDODQFH�

%2/(7¾1�2),&,$/�'(/�(67$'2
/(*,6/$&,Ä1�&2162/,'$'$

3ÒJLQD����



/D� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� GH� OD� VRFLHGDG� DQäQLPD� FRQ� DFFLRQHV� DGPLWLGDV� D�
QHJRFLDFLäQ� HQ� XQ� PHUFDGR� VHFXQGDULR� RILFLDO� GH� YDORUHV�� FRQVWLWXLGD� FRQ� HO� TXäUXP� GHO�
DUWÞFXOR� ���� R� FRQ� HO� VXSHULRU� SUHYLVWR� D� HVWH� SURSäVLWR� HQ� ORV� HVWDWXWRV�� DSUREDUÒ� XQ�
UHJODPHQWR�HVSHFÞILFR�SDUD�OD�MXQWD�JHQHUDO��(Q�HVWH�UHJODPHQWR�SRGUÒQ�FRQWHPSODUVH�WRGDV�
DTXHOODV�PDWHULDV�TXH�DWDâHQ�D� OD� MXQWD�JHQHUDO�� UHVSHWDQGR� OR�HVWDEOHFLGR�HQ� OD� OH\� \� ORV�
HVWDWXWRV�

���(O�UHJODPHQWR�GH�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�GH�VRFLHGDG�FRWL]DGD�VHUÒ�REMHWR�GH�
FRPXQLFDFLäQ� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� DFRPSDâDQGR� FRSLD� GHO�
GRFXPHQWR�HQ�TXH�FRQVWH�
���(IHFWXDGD�HVWD�FRPXQLFDFLäQ�VH� LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO�FRQ�DUUHJOR�D� ODV�

QRUPDV�JHQHUDOHV�\��XQD�YH]�LQVFULWR��VH�SXEOLFDUÒ�SRU�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�
9DORUHV�

/DV�VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�JDUDQWL]DUÒQ��HQ�WRGR�PRPHQWR��OD�LJXDOGDG�GH�WUDWR�
GH� WRGRV� ORV� DFFLRQLVWDV� TXH� VH� KDOOHQ� HQ� OD� PLVPD� SRVLFLäQ�� HQ� OR� TXH� VH� UHILHUH� D� OD�
LQIRUPDFLäQ��OD�SDUWLFLSDFLäQ�\�HO�HMHUFLFLR�GHO�GHUHFKR�GH�YRWR�HQ�OD�MXQWD�JHQHUDO�

��� &XDQGR� OD� VRFLHGDG� RIUH]FD� D� ORV� DFFLRQLVWDV� OD� SRVLELOLGDG� HIHFWLYD� GH� YRWDU� SRU�
PHGLRV�HOHFWUäQLFRV�DFFHVLEOHV�D�WRGRV�HOORV��ODV�MXQWDV�JHQHUDOHV�H[WUDRUGLQDULDV�SRGUÒQ�VHU�
FRQYRFDGDV�FRQ�XQD�DQWHODFLäQ�PÞQLPD�GH�TXLQFH�GÞDV�
��� /D� UHGXFFLäQ� GHO� SOD]R� GH� FRQYRFDWRULD� UHTXHULUÒ� XQ� DFXHUGR� H[SUHVR� DGRSWDGR� HQ�

MXQWD�JHQHUDO�RUGLQDULD�SRU��DO�PHQRV��GRV�WHUFLRV�GHO�FDSLWDO�VXVFULWR�FRQ�GHUHFKR�D�YRWR��\�
FX\D�YLJHQFLD�QR�SRGUÒ�VXSHUDU�OD�IHFKD�GH�FHOHEUDFLäQ�GH�OD�VLJXLHQWH�

���/D�VRFLHGDG�DQäQLPD�FRWL]DGD�HVWÒ�REOLJDGD�D�DQXQFLDU� OD� FRQYRFDWRULD�GH�VX� MXQWD�
JHQHUDO�� RUGLQDULD� R� H[WUDRUGLQDULD�� GH�PRGR� TXH� VH� JDUDQWLFH� XQ� DFFHVR� D� OD� LQIRUPDFLäQ�
UÒSLGR�\�QR�GLVFULPLQDWRULR�HQWUH� WRGRV� ORV�DFFLRQLVWDV��$� WDO� ILQ��VH�JDUDQWL]DUÒQ�PHGLRV�GH�
FRPXQLFDFLäQ� TXH� DVHJXUHQ� OD� GLIXVLäQ� SëEOLFD� \� HIHFWLYD� GH� OD� FRQYRFDWRULD�� DVÞ� FRPR� HO�
DFFHVR�JUDWXLWR�D�OD�PLVPD�SRU�SDUWH�GH�ORV�DFFLRQLVWDV�HQ�WRGD�OD�8QLäQ�(XURSHD�
���/D�GLIXVLäQ�GHO�DQXQFLR�GH�FRQYRFDWRULD�VH�KDUÒ�XWLOL]DQGR��DO�PHQRV�� ORV�VLJXLHQWHV�

PHGLRV�

D��(O�ಪಪ%ROHWÞQ�2ILFLDO�GHO�5HJLVWUR�0HUFDQWLOಫಫ�R�XQR�GH�ORV�GLDULRV�GH�PD\RU�FLUFXODFLäQ�HQ�
(VSDâD�
E��/D�SÒJLQD�ZHE�GH�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
F��/D�SÒJLQD�ZHE�GH�OD�VRFLHGDG�FRQYRFDQWH�

���(O�DQXQFLR�GH� OD�FRQYRFDWRULD�GH� MXQWD�JHQHUDO�GH�VRFLHGDG�FRWL]DGD��DGHPÒV�GH� ODV�
PHQFLRQHV� OHJDOPHQWH� H[LJLEOHV� FRQ� FDUÒFWHU� JHQHUDO�� H[SUHVDUÒ� OD� IHFKD� HQ� OD� TXH� HO�
DFFLRQLVWD�GHEHUÒ� WHQHU� UHJLVWUDGDV�D�VX�QRPEUH� ODV�DFFLRQHV�SDUD�SRGHU�SDUWLFLSDU�\�YRWDU�
HQ� OD� MXQWD� JHQHUDO�� HO� OXJDU� \� OD� IRUPD� HQ� TXH� SXHGH� REWHQHUVH� HO� WH[WR� FRPSOHWR� GH� ORV�
GRFXPHQWRV�\�SURSXHVWDV�GH�DFXHUGR��\�OD�GLUHFFLäQ�GH�OD�SDJLQD�ZHE�GH�OD�VRFLHGDG�HQ�TXH�
HVWDUÒ�GLVSRQLEOH�OD�LQIRUPDFLäQ�
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���$GHPÒV��HO�DQXQFLR�GHEHUÒ�FRQWHQHU�XQD� LQIRUPDFLäQ�FODUD�\�H[DFWD�GH� ORV� WUÒPLWHV�
TXH� ORV� DFFLRQLVWDV� GHEHUÒQ� VHJXLU� SDUD� SDUWLFLSDU� \� HPLWLU� VX� YRWR� HQ� OD� MXQWD� JHQHUDO��
LQFOX\HQGR��HQ�SDUWLFXODU��ORV�VLJXLHQWHV�H[WUHPRV�

D��(O�GHUHFKR�D�VROLFLWDU� LQIRUPDFLäQ��D� LQFOXLU�SXQWRV�HQ�HO�RUGHQ�GHO�GÞD�\�D�SUHVHQWDU�
SURSXHVWDV�GH�DFXHUGR��DVÞ�FRPR�HO�SOD]R�GH�HMHUFLFLR��&XDQGR�VH�KDJD�FRQVWDU�TXH�HQ� OD�
SDJLQD� ZHE� GH� OD� VRFLHGDG� VH� SXHGH� REWHQHU� LQIRUPDFLäQ� PÒV� GHWDOODGD� VREUH� WDOHV�
GHUHFKRV��HO�DQXQFLR�SRGUÒ�OLPLWDUVH�D�LQGLFDU�HO�SOD]R�GH�HMHUFLFLR�
E��(O�VLVWHPD�SDUD�OD�HPLVLäQ�GH�YRWR�SRU�UHSUHVHQWDFLäQ��FRQ�HVSHFLDO�LQGLFDFLäQ�GH�ORV�

IRUPXODULRV� TXH� GHEDQ� XWLOL]DUVH� SDUD� OD� GHOHJDFLäQ� GH� YRWR� \� GH� ORV� PHGLRV� TXH� GHEDQ�
HPSOHDUVH� SDUD� TXH� OD� VRFLHGDG�SXHGD�DFHSWDU� XQD�QRWLILFDFLäQ� SRU� YÞD� HOHFWUäQLFD� GH� ODV�
UHSUHVHQWDFLRQHV�FRQIHULGDV�
F��/RV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�OD�HPLVLäQ�GHO�YRWR�D�GLVWDQFLD��VHD�SRU�FRUUHR�R�

SRU�PHGLRV�HOHFWUäQLFRV�

'HVGH� OD� SXEOLFDFLäQ� GHO� DQXQFLR� GH� FRQYRFDWRULD� \� KDVWD� OD� FHOHEUDFLäQ� GH� OD� MXQWD�
JHQHUDO�� OD� VRFLHGDG� GHEHUÒ� SXEOLFDU� LQLQWHUUXPSLGDPHQWH� HQ� VX� SÒJLQD�ZHE�� DO�PHQRV�� OD�
VLJXLHQWH�LQIRUPDFLäQ�

D��(O�DQXQFLR�GH�OD�FRQYRFDWRULD�
E�� (O� QëPHUR� WRWDO� GH� DFFLRQHV� \� GHUHFKRV� GH� YRWR� HQ� OD� IHFKD� GH� OD� FRQYRFDWRULD��

GHVJORVDGRV�SRU�FODVHV�GH�DFFLRQHV��VL�H[LVWLHUDQ�
F�� /RV� GRFXPHQWRV� TXH� GHEDQ� VHU� REMHWR� GH� SUHVHQWDFLäQ� D� OD� MXQWD� JHQHUDO� \�� HQ�

SDUWLFXODU��ORV�LQIRUPHV�GH�DGPLQLVWUDGRUHV��DXGLWRUHV�GH�FXHQWDV�\�H[SHUWRV�LQGHSHQGLHQWHV�
G�� /RV� WH[WRV� FRPSOHWRV�GH� ODV�SURSXHVWDV�GH�DFXHUGR� VREUH� WRGRV� \� FDGD�XQR�GH� ORV�

SXQWRV� GHO� RUGHQ� GHO� GÞD� R�� HQ� UHODFLäQ� FRQ� DTXHOORV� SXQWRV� GH� FDUÒFWHU� PHUDPHQWH�
LQIRUPDWLYR��XQ�LQIRUPH�GH�ORV�äUJDQRV�FRPSHWHQWHV�FRPHQWDQGR�FDGD�XQR�GH�GLFKRV�SXQWRV��
$�PHGLGD�TXH�VH�UHFLEDQ��VH� LQFOXLUÒQ�WDPELÚQ� ODV�SURSXHVWDV�GH�DFXHUGR�SUHVHQWDGDV�SRU�
ORV�DFFLRQLVWDV�
H�� (Q� HO� FDVR� GH� QRPEUDPLHQWR�� UDWLILFDFLäQ� R� UHHOHFFLäQ� GH�PLHPEURV� GHO� FRQVHMR� GH�

DGPLQLVWUDFLäQ��OD�LGHQWLGDG��HO�FXUUÞFXOR�\�OD�FDWHJRUÞD�D�OD�TXH�SHUWHQH]FD�FDGD�XQR�GH�HOORV��
DVÞ� FRPR� OD�SURSXHVWD�H� LQIRUPHV�D�TXH�VH� UHILHUH�HO�DUWÞFXOR�����GHFLHV��6L� VH� WUDWDVH�GH�
SHUVRQD�MXUÞGLFD��OD�LQIRUPDFLäQ�GHEHUÒ�LQFOXLU�OD�FRUUHVSRQGLHQWH�D�OD�SHUVRQD�IÞVLFD�TXH�VH�
YD\D�D�QRPEUDU�SDUD�HO�HMHUFLFLR�SHUPDQHQWH�GH�ODV�IXQFLRQHV�SURSLDV�GHO�FDUJR�
I��/RV� IRUPXODULRV�TXH�GHEHUÒQ�XWLOL]DUVH�SDUD�HO� YRWR�SRU� UHSUHVHQWDFLäQ�\�D�GLVWDQFLD��

VDOYR�FXDQGR�VHDQ�HQYLDGRV�GLUHFWDPHQWH�SRU�OD�VRFLHGDG�D�FDGD�DFFLRQLVWD��(Q�HO�FDVR�GH�
TXH�QR�SXHGDQ�SXEOLFDUVH�HQ�OD�SÒJLQD�ZHE�SRU�FDXVDV�WÚFQLFDV��OD�VRFLHGDG�GHEHUÒ�LQGLFDU�
HQ�ÚVWD�FäPR�REWHQHU� ORV�IRUPXODULRV�HQ�SDSHO��TXH�GHEHUÒ�HQYLDU�D�WRGR�DFFLRQLVWD�TXH�OR�
VROLFLWH�

���/RV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�DO�PHQRV�HO�WUHV�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�SRGUÒQ�
VROLFLWDU� TXH� VH� SXEOLTXH� XQ� FRPSOHPHQWR� D� OD� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO� RUGLQDULD��
LQFOX\HQGR� XQR� R�PÒV� SXQWRV� HQ� HO� RUGHQ� GHO� GÞD�� VLHPSUH� TXH� ORV� QXHYRV� SXQWRV� YD\DQ�
DFRPSDâDGRV�GH�XQD� MXVWLILFDFLäQ�R��HQ�VX�FDVR��GH�XQD�SURSXHVWD�GH�DFXHUGR� MXVWLILFDGD��
(Q� QLQJëQ� FDVR� SRGUÒ� HMHUFLWDUVH� GLFKR� GHUHFKR� UHVSHFWR� D� OD� FRQYRFDWRULD� GH� MXQWDV�
JHQHUDOHV�H[WUDRUGLQDULDV�
���(O�HMHUFLFLR�GH�HVWH�GHUHFKR�GHEHUÒ�HIHFWXDUVH�PHGLDQWH�QRWLILFDFLäQ� IHKDFLHQWH��TXH�

KDEUÒ�GH�UHFLELUVH�HQ�HO�GRPLFLOLR�VRFLDO�GHQWUR�GH�ORV�FLQFR�GÞDV�VLJXLHQWHV�D�OD�SXEOLFDFLäQ�
GH� OD� FRQYRFDWRULD�� (O� FRPSOHPHQWR� GHEHUÒ� SXEOLFDUVH�� FRPR�PÞQLPR�� FRQ� TXLQFH� GÞDV� GH�
DQWHODFLäQ�D�OD�IHFKD�HVWDEOHFLGD�SDUD�OD�UHXQLäQ�GH�OD�MXQWD��/D�IDOWD�GH�SXEOLFDFLäQ�HQ�SOD]R�
GHO�FRPSOHPHQWR�VHUÒ�FDXVD�GH�LPSXJQDFLäQ�GH�OD�MXQWD�
���/RV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ�DO�PHQRV�HO�WUHV�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�SRGUÒQ��

HQ�HO�PLVPR�SOD]R�VHâDODGR�HQ�HO�DSDUWDGR�DQWHULRU��SUHVHQWDU�SURSXHVWDV�IXQGDPHQWDGDV�GH�
DFXHUGR� VREUH� DVXQWRV� \D� LQFOXLGRV� R� TXH� GHEDQ� LQFOXLUVH� HQ� HO� RUGHQ� GHO� GÞD� GH� OD� MXQWD�
FRQYRFDGD�� /D� VRFLHGDG� DVHJXUDUÒ� OD� GLIXVLäQ� GH� HVWDV� SURSXHVWDV� GH� DFXHUGR� \� GH� OD�
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GRFXPHQWDFLäQ�TXH�HQ�VX�FDVR�VH�DGMXQWH�HQWUH�HO�UHVWR�GH�ORV�DFFLRQLVWDV��GH�FRQIRUPLGDG�
FRQ�OR�GLVSXHVWR�HQ�OD�OHWUD�G��GHO�DUWÞFXOR�DQWHULRU�

���(O�HMHUFLFLR�GHO�GHUHFKR�GH�LQIRUPDFLäQ�GH�ORV�DFFLRQLVWDV�VH�ULJH�SRU�OR�SUHYLVWR�HQ�HO�
DUWÞFXOR� ����� VL� ELHQ� ODV� VROLFLWXGHV� GH� LQIRUPDFLRQHV� R� DFODUDFLRQHV� R� OD� IRUPXODFLäQ� SRU�
HVFULWR� GH� SUHJXQWDV� VH� SRGUÒQ� UHDOL]DU� KDVWD� HO� TXLQWR� GÞD� DQWHULRU� DO� SUHYLVWR� SDUD� OD�
FHOHEUDFLäQ�GH� OD� MXQWD��$GHPÒV�� ORV�DFFLRQLVWDV�SRGUÒQ�VROLFLWDU�D� ORV�DGPLQLVWUDGRUHV��SRU�
HVFULWR� \� GHQWUR� GHO� PLVPR� SOD]R� R� YHUEDOPHQWH� GXUDQWH� OD� FHOHEUDFLäQ� GH� OD� MXQWD�� ODV�
DFODUDFLRQHV� TXH� HVWLPHQ� SUHFLVDV� DFHUFD� GH� OD� LQIRUPDFLäQ� DFFHVLEOH� DO� SëEOLFR� TXH� OD�
VRFLHGDG� KXELHUD� IDFLOLWDGR� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� GHVGH� OD�
FHOHEUDFLäQ�GH�OD�ëOWLPD�MXQWD�JHQHUDO�\�DFHUFD�GHO�LQIRUPH�GHO�DXGLWRU�
��� /DV� VROLFLWXGHV� YÒOLGDV� GH� LQIRUPDFLRQHV�� DFODUDFLRQHV� R� SUHJXQWDV� UHDOL]DGDV� SRU�

HVFULWR�\�ODV�FRQWHVWDFLRQHV�IDFLOLWDGDV�SRU�HVFULWR�SRU�ORV�DGPLQLVWUDGRUHV�VH�LQFOXLUÒQ�HQ�OD�
SÒJLQD�ZHE�GH�OD�VRFLHGDG�
���&XDQGR�� FRQ�DQWHULRULGDG�D� OD� IRUPXODFLäQ�GH�XQD�SUHJXQWD�FRQFUHWD�� OD� LQIRUPDFLäQ�

VROLFLWDGD�HVWÚ�GLVSRQLEOH�GH�PDQHUD�FODUD��H[SUHVD�\�GLUHFWD�SDUD�WRGRV�ORV�DFFLRQLVWDV�HQ�OD�
SÒJLQD�ZHE�GH� OD�VRFLHGDG�EDMR�HO� IRUPDWR�SUHJXQWD�UHVSXHVWD�� ORV�DGPLQLVWUDGRUHV�SRGUÒQ�
OLPLWDU�VX�FRQWHVWDFLäQ�D�UHPLWLUVH�D�OD�LQIRUPDFLäQ�IDFLOLWDGD�HQ�GLFKR�IRUPDWR�

��� /D� SDUWLFLSDFLäQ� HQ� OD� MXQWD� JHQHUDO� \� HO� YRWR� GH� ODV� SURSXHVWDV� VREUH� SXQWRV�
FRPSUHQGLGRV�HQ�HO� RUGHQ�GHO� GÞD�GH�FXDOTXLHU� FODVH�GH� MXQWD�JHQHUDO� SRGUÒQ�GHOHJDUVH�R�
HMHUFLWDUVH� GLUHFWDPHQWH� SRU� HO� DFFLRQLVWD� PHGLDQWH� FRUUHVSRQGHQFLD� SRVWDO�� HOHFWUäQLFD� R�
FXDOTXLHU� RWUR� PHGLR� GH� FRPXQLFDFLäQ� D� GLVWDQFLD�� HQ� ORV� WÚUPLQRV� TXH� HVWDEOH]FDQ� ORV�
HVWDWXWRV�GH�OD�VRFLHGDG��VLHPSUH�TXH�VH�JDUDQWLFH�GHELGDPHQWH�OD�LGHQWLGDG�GHO�VXMHWR�TXH�
SDUWLFLSD�R�YRWD�\�OD�VHJXULGDG�GH�ODV�FRPXQLFDFLRQHV�HOHFWUäQLFDV�
���'H� FRQIRUPLGDG� FRQ� OR� TXH� VH� GLVSRQJD�HQ� ORV� HVWDWXWRV�� HO� UHJODPHQWR� GH� OD� MXQWD�

JHQHUDO� SRGUÒ� UHJXODU� HO� HMHUFLFLR� D� GLVWDQFLD� GH� WDOHV� GHUHFKRV� LQFOX\HQGR�� HQ� HVSHFLDO��
DOJXQD�R�WRGDV�ODV�IRUPDV�VLJXLHQWHV�

D��/D�WUDQVPLVLäQ�HQ�WLHPSR�UHDO�GH�OD�MXQWD�JHQHUDO�
E��/D�FRPXQLFDFLäQ�ELGLUHFFLRQDO�HQ�WLHPSR�UHDO�SDUD�TXH�ORV�DFFLRQLVWDV�SXHGDQ�GLULJLUVH�

D�OD�MXQWD�JHQHUDO�GHVGH�XQ�OXJDU�GLVWLQWR�DO�GH�VX�FHOHEUDFLäQ�
F��8Q�PHFDQLVPR�SDUD�HMHUFHU�HO�YRWR�DQWHV�R�GXUDQWH�OD�MXQWD�JHQHUDO�VLQ�QHFHVLGDG�GH�

QRPEUDU�D�XQ�UHSUHVHQWDQWH�TXH�HVWÚ�IÞVLFDPHQWH�SUHVHQWH�HQ�OD�MXQWD�

(Q� ODV� VRFLHGDGHV�DQäQLPDV� FRWL]DGDV�� ORV�HVWDWXWRV�QR�SRGUÒQ�H[LJLU� SDUD�DVLVWLU� D� OD�
MXQWD�JHQHUDO�OD�SRVHVLäQ�GH�PÒV�GH�PLO�DFFLRQHV�

���/DV�FOÒXVXODV�HVWDWXWDULDV�TXH�OLPLWHQ�HO�GHUHFKR�GHO�DFFLRQLVWD�D�KDFHUVH�UHSUHVHQWDU�
SRU�FXDOTXLHU�SHUVRQD�HQ�ODV�MXQWDV�JHQHUDOHV�VHUÒQ�QXODV��1R�REVWDQWH��ORV�HVWDWXWRV�SRGUÒQ�
SURKLELU�OD�VXVWLWXFLäQ�GHO�UHSUHVHQWDQWH�SRU�XQ�WHUFHUR��VLQ�SHUMXLFLR�GH�OD�GHVLJQDFLäQ�GH�XQD�
SHUVRQD�IÞVLFD�FXDQGR�HO�UHSUHVHQWDQWH�VHD�XQD�SHUVRQD�MXUÞGLFD�
���(Q�FDVR�GH�TXH�VH�KD\DQ�HPLWLGR�LQVWUXFFLRQHV�SRU�SDUWH�GHO�DFFLRQLVWD�UHSUHVHQWDGR��

HO�UHSUHVHQWDQWH�HPLWLUÒ�HO�YRWR�FRQ�DUUHJOR�D�ODV�PLVPDV�\�WHQGUÒ�OD�REOLJDFLäQ�GH�FRQVHUYDU�
GLFKDV�LQVWUXFFLRQHV�GXUDQWH�XQ�DâR�GHVGH�OD�FHOHEUDFLäQ�GH�OD�MXQWD�FRUUHVSRQGLHQWH�
���(O�QRPEUDPLHQWR�GHO�UHSUHVHQWDQWH�SRU�HO�DFFLRQLVWD�\�OD�QRWLILFDFLäQ�GHO�QRPEUDPLHQWR�

D� OD� VRFLHGDG� SRGUÒQ� UHDOL]DUVH� SRU� HVFULWR� R� SRU� PHGLRV� HOHFWUäQLFRV�� /D� VRFLHGDG�
HVWDEOHFHUÒ�HO�VLVWHPD�SDUD� OD�QRWLILFDFLäQ�HOHFWUäQLFD�GHO�QRPEUDPLHQWR��FRQ� ORV�UHTXLVLWRV�
IRUPDOHV��QHFHVDULRV�\�SURSRUFLRQDGRV�SDUD�JDUDQWL]DU� OD� LGHQWLILFDFLäQ�GHO�DFFLRQLVWD�\�GHO�
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UHSUHVHQWDQWH� R� UHSUHVHQWDQWHV� TXH� GHVLJQH�� /R� GLVSXHVWR� HQ� HVWH� DSDUWDGR� VHUÒ� GH�
DSOLFDFLäQ�D�OD�UHYRFDFLäQ�GHO�QRPEUDPLHQWR�GHO�UHSUHVHQWDQWH�
���(O�UHSUHVHQWDQWH�SRGUÒ�WHQHU�OD�UHSUHVHQWDFLäQ�GH�PÒV�GH�XQ�DFFLRQLVWD�VLQ�OLPLWDFLäQ�

HQ� FXDQWR� DO� QëPHUR� GH� DFFLRQLVWDV� UHSUHVHQWDGRV�� &XDQGR� XQ� UHSUHVHQWDQWH� WHQJD�
UHSUHVHQWDFLRQHV�GH�YDULRV�DFFLRQLVWDV��SRGUÒ�HPLWLU�YRWRV�GH�VLJQR�GLVWLQWR�HQ�IXQFLäQ�GH�ODV�
LQVWUXFFLRQHV�GDGDV�SRU�FDGD�DFFLRQLVWD�
��� (Q� WRGR� FDVR�� HO� QëPHUR� GH� DFFLRQHV� UHSUHVHQWDGDV� VH� FRPSXWDUÒ� SDUD� OD� YÒOLGD�

FRQVWLWXFLäQ�GH�OD�MXQWD�

���$QWHV�GH�VX�QRPEUDPLHQWR��HO�UHSUHVHQWDQWH�GHEHUÒ�LQIRUPDU�FRQ�GHWDOOH�DO�DFFLRQLVWD�
GH�VL�H[LVWH�VLWXDFLäQ�GH�FRQIOLFWR�GH�LQWHUHVHV��6L�HO�FRQIOLFWR�IXHUD�SRVWHULRU�DO�QRPEUDPLHQWR�
\� QR� VH� KXELHVH� DGYHUWLGR� DO� DFFLRQLVWD� UHSUHVHQWDGR� GH� VX� SRVLEOH� H[LVWHQFLD�� GHEHUÒ�
LQIRUPDUOH� GH� HOOR� LQPHGLDWDPHQWH�� (Q� DPERV� FDVRV�� GH� QR� KDEHU� UHFLELGR� QXHYDV�
LQVWUXFFLRQHV�GH�YRWR�SUHFLVDV�SDUD�FDGD�XQR�GH�ORV�DVXQWRV�VREUH�ORV�TXH�HO�UHSUHVHQWDQWH�
WHQJD�TXH�YRWDU�HQ�QRPEUH�GHO�DFFLRQLVWD��GHEHUÒ�DEVWHQHUVH�GH�HPLWLU�HO�YRWR�
���3XHGH�H[LVWLU�XQ�FRQIOLFWR�GH�LQWHUHVHV�D�ORV�HIHFWRV�GHO�SUHVHQWH�DUWÞFXOR��HQ�SDUWLFXODU��

FXDQGR�HO�UHSUHVHQWDQWH�VH�HQFXHQWUH�HQ�DOJXQD�GH�HVWDV�VLWXDFLRQHV�

D��4XH�VHD�XQ�DFFLRQLVWD�GH�FRQWURO�GH�OD�VRFLHGDG�R�XQD�HQWLGDG�FRQWURODGD�SRU�ÚO�
E��4XH�VHD�XQ�PLHPEUR�GHO�äUJDQR�GH�DGPLQLVWUDFLäQ��GH�JHVWLäQ�R�GH�VXSHUYLVLäQ�GH�OD�

VRFLHGDG�R�GHO�DFFLRQLVWD�GH�FRQWURO�R�GH�XQD�HQWLGDG�FRQWURODGD�SRU�ÚVWH��(Q�HO�FDVR�GH�TXH�
VH�WUDWH�GH�XQ�DGPLQLVWUDGRU��VH�DSOLFDUÒ�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����
F��4XH�VHD�XQ�HPSOHDGR�R�XQ�DXGLWRU�GH�OD�VRFLHGDG��GHO�DFFLRQLVWD�GH�FRQWURO�R�GH�XQD�

HQWLGDG�FRQWURODGD�SRU�ÚVWH�
G��4XH�VHD�XQD�SHUVRQD� IÞVLFD�YLQFXODGD�FRQ� ODV�DQWHULRUHV��6H�FRQVLGHUDUÒQ�SHUVRQDV�

IÞVLFDV�YLQFXODGDV��HO�FäQ\XJH�R�TXLHQ�OR�KXELHUD�VLGR�GHQWUR�GH�ORV�GRV�DâRV�DQWHULRUHV��R�ODV�
SHUVRQDV� TXH� FRQYLYDQ� FRQ� DQÒORJD� UHODFLäQ� GH� DIHFWLYLGDG� R� KXELHUDQ� FRQYLYLGR�
KDELWXDOPHQWH�GHQWUR�GH�ORV�GRV�DâRV�DQWHULRUHV��DVÞ�FRPR�ORV�DVFHQGLHQWHV��GHVFHQGLHQWHV�
\�KHUPDQRV�\�VXV�FäQ\XJHV�UHVSHFWLYRV�

��� /DV� HQWLGDGHV� TXH� DSDUH]FDQ� OHJLWLPDGDV� FRPR� DFFLRQLVWDV� HQ� YLUWXG� GHO� UHJLVWUR�
FRQWDEOH�GH�ODV�DFFLRQHV�SHUR�TXH�DFWëHQ�SRU�FXHQWD�GH�GLYHUVDV�SHUVRQDV��SRGUÒQ�HQ�WRGR�
FDVR�IUDFFLRQDU�HO�YRWR�\�HMHUFLWDUOR�HQ�VHQWLGR�GLYHUJHQWH�HQ�FXPSOLPLHQWR�GH�LQVWUXFFLRQHV�
GH�YRWR�GLIHUHQWHV��VL�DVÞ�ODV�KXELHUDQ�UHFLELGR�
���/DV�HQWLGDGHV� LQWHUPHGLDULDV�D�TXH�VH� UHILHUH�HO�DSDUWDGR�DQWHULRU�SRGUÒQ�GHOHJDU�HO�

YRWR�D�FDGD�XQR�GH�ORV�WLWXODUHV�LQGLUHFWRV�R�D�WHUFHURV�GHVLJQDGRV�SRU�HVWRV��VLQ�TXH�SXHGD�
OLPLWDUVH�HO�QëPHUR�GH�GHOHJDFLRQHV�RWRUJDGDV�

��� 3DUD� FDGD� DFXHUGR� VRPHWLGR� D� YRWDFLäQ� GH� OD� MXQWD� JHQHUDO� GHEHUÒ� GHWHUPLQDUVH��
FRPR�PÞQLPR��HO�QëPHUR�GH�DFFLRQHV�UHVSHFWR�GH�ODV�TXH�VH�KD\DQ�HPLWLGR�YRWRV�YÒOLGRV��OD�
SURSRUFLäQ�GH�FDSLWDO�VRFLDO�UHSUHVHQWDGR�SRU�GLFKRV�YRWRV��HO�QëPHUR�WRWDO�GH�YRWRV�YÒOLGRV��
HO� QëPHUR� GH� YRWRV� D� IDYRU� \� HQ� FRQWUD� GH� FDGD� DFXHUGR� \�� HQ� VX� FDVR�� HO� QëPHUR� GH�
DEVWHQFLRQHV�
���/RV�DFXHUGRV�DSUREDGRV�\�HO�UHVXOWDGR�GH�ODV�YRWDFLRQHV�VH�SXEOLFDUÒQ�ÞQWHJURV�HQ�OD�

SÒJLQD�ZHE�GH� OD�VRFLHGDG�GHQWUR�GH� ORV�FLQFR�GÞDV�VLJXLHQWHV�D� OD� ILQDOL]DFLäQ�GH� OD� MXQWD�
JHQHUDO�
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���$GHPÒV�GH�FXPSOLU�ORV�GHEHUHV�SUHYLVWRV�HQ�HO�DSDUWDGR���GHO�DUWÞFXOR������HQ�HO�FDVR�
GH�TXH�ORV�DGPLQLVWUDGRUHV�GH�XQD�VRFLHGDG�DQäQLPD�FRWL]DGD��X�RWUD�SHUVRQD�SRU�FXHQWD�R�
HQ�LQWHUÚV�GH�FXDOTXLHUD�GH�HOORV��KXELHUDQ�IRUPXODGR�VROLFLWXG�SëEOLFD�GH�UHSUHVHQWDFLäQ��HO�
DGPLQLVWUDGRU� TXH� OD� REWHQJD� QR� SRGUÒ� HMHUFLWDU� HO� GHUHFKR� GH� YRWR� FRUUHVSRQGLHQWH� D� ODV�
DFFLRQHV� UHSUHVHQWDGDV� HQ� DTXHOORV� SXQWRV� GHO� RUGHQ� GHO� GÞD� HQ� ORV� TXH� VH� HQFXHQWUH� HQ�
FRQIOLFWR� GH� LQWHUHVHV�� VDOYR� TXH� KXELHVH� UHFLELGR� GHO� UHSUHVHQWDGR� LQVWUXFFLRQHV� GH� YRWR�
SUHFLVDV� SDUD� FDGD� XQR� GH� GLFKRV� SXQWRV� FRQIRUPH� DO� DUWÞFXOR� ����� (Q� WRGR� FDVR�� VH�
HQWHQGHUÒ� TXH� HO� DGPLQLVWUDGRU� VH� HQFXHQWUD� HQ� FRQIOLFWR� GH� LQWHUHVHV� UHVSHFWR� GH� ODV�
VLJXLHQWHV�GHFLVLRQHV�

D��6X�QRPEUDPLHQWR��UHHOHFFLäQ�R�UDWLILFDFLäQ�FRPR�DGPLQLVWUDGRU�
E��6X�GHVWLWXFLäQ��VHSDUDFLäQ�R�FHVH�FRPR�DGPLQLVWUDGRU�
F��(O�HMHUFLFLR�FRQWUD�ÚO�GH�OD�DFFLäQ�VRFLDO�GH�UHVSRQVDELOLGDG�
G��/D�DSUREDFLäQ�R� UDWLILFDFLäQ��FXDQGR�SURFHGD��GH�RSHUDFLRQHV�GH� OD�VRFLHGDG�FRQ�HO�

DGPLQLVWUDGRU� GH� TXH� VH� WUDWH�� VRFLHGDGHV� FRQWURODGDV� SRU� ÚO� R� D� ODV� TXH� UHSUHVHQWH� R�
SHUVRQDV�TXH�DFWëHQ�SRU�VX�FXHQWD�

���/D�GHOHJDFLäQ�SRGUÒ�WDPELÚQ�LQFOXLU�DTXHOORV�SXQWRV�TXH��DXQ�QR�SUHYLVWRV�HQ�HO�RUGHQ�
GHO�GÞD�GH� OD�FRQYRFDWRULD��VHDQ� WUDWDGRV��SRU�DVÞ�SHUPLWLUOR� OD� OH\��HQ� OD� MXQWD��DSOLFÒQGRVH�
WDPELÚQ�HQ�HVWRV�FDVRV�OR�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�
��� /R� HVWDEOHFLGR� HQ� HVWH� DUWÞFXOR� VHUÒ� GH� DSOLFDFLäQ� D� ORV� PLHPEURV� GHO� FRQVHMR� GH�

FRQWURO� GH� XQD� VRFLHGDG�DQäQLPD�HXURSHD�GRPLFLOLDGD�HQ�(VSDâD�TXH�KD\D�RSWDGR�SRU� HO�
VLVWHPD�GXDO�

(Q� ODV� VRFLHGDGHV� DQäQLPDV� FRWL]DGDV� ODV� FOÒXVXODV� HVWDWXWDULDV� TXH�� GLUHFWD� R�
LQGLUHFWDPHQWH��ILMHQ�FRQ�FDUÒFWHU�JHQHUDO�HO�QëPHUR�PÒ[LPR�GH�YRWRV�TXH�SXHGHQ�HPLWLU�XQ�
PLVPR� DFFLRQLVWD�� ODV� VRFLHGDGHV� SHUWHQHFLHQWHV� D� XQ�PLVPR� JUXSR� R� TXLHQHV� DFWëHQ� GH�
IRUPD�FRQFHUWDGD�FRQ�ORV�DQWHULRUHV��TXHGDUÒQ�VLQ�HIHFWR�FXDQGR�WUDV�XQD�RIHUWD�SëEOLFD�GH�
DGTXLVLFLäQ��HO�RIHUHQWH�KD\D�DOFDQ]DGR�XQ�SRUFHQWDMH� LJXDO�R�VXSHULRU�DO����SRU�FLHQWR�GHO�
FDSLWDO� TXH� FRQILHUD� GHUHFKRV� GH� YRWR�� VDOYR� TXH� GLFKR� RIHUHQWH� QR� HVWXYLHUD� VXMHWR� D�
PHGLGDV�GH�QHXWUDOL]DFLäQ�HTXLYDOHQWHV�R�QR�ODV�KXELHUD�DGRSWDGR�

(Q� ODV� VRFLHGDGHV� DQäQLPDV� FRWL]DGDV� HO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� FRQ� LQIRUPH� D� OD�
MXQWD�JHQHUDO��DSUREDUÒ�XQ�UHJODPHQWR�GH�QRUPDV�GH�UÚJLPHQ� LQWHUQR�\� IXQFLRQDPLHQWR�GHO�
SURSLR�FRQVHMR��GH�DFXHUGR�FRQ�OD�OH\�\�ORV�HVWDWXWRV��TXH�FRQWHQGUÒ�ODV�PHGLGDV�FRQFUHWDV�
WHQGHQWHV�D�JDUDQWL]DU�OD�PHMRU�DGPLQLVWUDFLäQ�GH�OD�VRFLHGDG�

���(O� UHJODPHQWR�VHUÒ�REMHWR�GH�FRPXQLFDFLäQ�D� OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�
9DORUHV��DFRPSDâDQGR�FRSLD�GHO�GRFXPHQWR�HQ�TXH�FRQVWH�
���(IHFWXDGD�HVWD�FRPXQLFDFLäQ�VH� LQVFULELUÒ�HQ�HO�5HJLVWUR�0HUFDQWLO�FRQ�DUUHJOR�D� ODV�

QRUPDV�JHQHUDOHV�\��XQD�YH]�LQVFULWR��VH�SXEOLFDUÒ�SRU�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�
9DORUHV�
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��� /DV� VRFLHGDGHV� FRWL]DGDV� GHEHUÒQ� VHU� DGPLQLVWUDGDV� SRU� XQ� FRQVHMR� GH�
DGPLQLVWUDFLäQ�
���(O�FRQVHMR�GH�DGPLQLVWUDFLäQ�GHEHUÒ�YHODU�SRU�TXH�ORV�SURFHGLPLHQWRV�GH�VHOHFFLäQ�GH�

VXV�PLHPEURV�IDYRUH]FDQ�OD�GLYHUVLGDG�GH�JÚQHUR��GH�H[SHULHQFLDV�\�GH�FRQRFLPLHQWRV�\�QR�
DGROH]FDQ�GH�VHVJRV� LPSOÞFLWRV�TXH�SXHGDQ� LPSOLFDU�GLVFULPLQDFLäQ�DOJXQD�\��HQ�SDUWLFXODU��
TXH�IDFLOLWHQ�OD�VHOHFFLäQ�GH�FRQVHMHUDV�

��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ� GH� ODV� VRFLHGDGHV� FRWL]DGDV� QR� SRGUÒ� GHOHJDU� ODV�
IDFXOWDGHV�GH�GHFLVLäQ�D�TXH�VH�UHILHUH�HO�DUWÞFXOR�����ELV�QL�HVSHFÞILFDPHQWH�ODV�VLJXLHQWHV�

D�� /D� DSUREDFLäQ� GHO� SODQ� HVWUDWÚJLFR� R� GH� QHJRFLR�� ORV� REMHWLYRV� GH� JHVWLäQ� \�
SUHVXSXHVWR� DQXDOHV�� OD� SROÞWLFD� GH� LQYHUVLRQHV� \� GH� ILQDQFLDFLäQ�� OD� SROÞWLFD� GH�
UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�\�OD�SROÞWLFD�GH�GLYLGHQGRV�
E��/D�GHWHUPLQDFLäQ�GH�OD�SROÞWLFD�GH�FRQWURO�\�JHVWLäQ�GH�ULHVJRV��LQFOXLGRV�ORV�ILVFDOHV��\�

OD�VXSHUYLVLäQ�GH�ORV�VLVWHPDV�LQWHUQRV�GH�LQIRUPDFLäQ�\�FRQWURO�
F��/D�GHWHUPLQDFLäQ�GH�OD�SROÞWLFD�GH�JRELHUQR�FRUSRUDWLYR�GH�OD�VRFLHGDG�\�GHO�JUXSR�GHO�

TXH�VHD�HQWLGDG�GRPLQDQWH��VX�RUJDQL]DFLäQ�\�IXQFLRQDPLHQWR�\��HQ�SDUWLFXODU��OD�DSUREDFLäQ�
\�PRGLILFDFLäQ�GH�VX�SURSLR�UHJODPHQWR�
G��/D�DSUREDFLäQ�GH� OD� LQIRUPDFLäQ� ILQDQFLHUD�TXH��SRU� VX�FRQGLFLäQ�GH�FRWL]DGD��GHED�

KDFHU�SëEOLFD�OD�VRFLHGDG�SHULäGLFDPHQWH�
H��/D�GHILQLFLäQ�GH�OD�HVWUXFWXUD�GHO�JUXSR�GH�VRFLHGDGHV�GHO�TXH�OD�VRFLHGDG�VHD�HQWLGDG�

GRPLQDQWH�
I�� /D� DSUREDFLäQ� GH� ODV� LQYHUVLRQHV� X� RSHUDFLRQHV� GH� WRGR� WLSR� TXH� SRU� VX� HOHYDGD�

FXDQWÞD� R� HVSHFLDOHV� FDUDFWHUÞVWLFDV�� WHQJDQ� FDUÒFWHU� HVWUDWÚJLFR� R� HVSHFLDO� ULHVJR� ILVFDO��
VDOYR�TXH�VX�DSUREDFLäQ�FRUUHVSRQGD�D�OD�MXQWD�JHQHUDO�
J�� /D� DSUREDFLäQ� GH� OD� FUHDFLäQ� R� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV� GH�

SURSäVLWR� HVSHFLDO� R� GRPLFLOLDGDV� HQ� SDÞVHV� R� WHUULWRULRV� TXH� WHQJDQ� OD� FRQVLGHUDFLäQ� GH�
SDUDÞVRV� ILVFDOHV�� DVÞ� FRPR� FXDOHVTXLHUD� RWUDV� WUDQVDFFLRQHV� X� RSHUDFLRQHV� GH� QDWXUDOH]D�
DQÒORJD�TXH��SRU�VX�FRPSOHMLGDG��SXGLHUDQ�PHQRVFDEDU�OD�WUDQVSDUHQFLD�GH�OD�VRFLHGDG�\�VX�
JUXSR�
K��/D�DSUREDFLäQ��SUHYLR�LQIRUPH�GH�OD�FRPLVLäQ�GH�DXGLWRUÞD��GH�ODV�RSHUDFLRQHV�TXH�OD�

VRFLHGDG�R�VRFLHGDGHV�GH�VX�JUXSR�UHDOLFHQ�FRQ�FRQVHMHURV��HQ�ORV�WÚUPLQRV�GH�ORV�DUWÞFXORV�
����\������R�FRQ�DFFLRQLVWDV�WLWXODUHV��GH�IRUPD�LQGLYLGXDO�R�FRQFHUWDGDPHQWH�FRQ�RWURV��GH�
XQD� SDUWLFLSDFLäQ� VLJQLILFDWLYD�� LQFOX\HQGR� DFFLRQLVWDV� UHSUHVHQWDGRV� HQ� HO� FRQVHMR� GH�
DGPLQLVWUDFLäQ�GH� OD�VRFLHGDG�R�GH�RWUDV�VRFLHGDGHV�TXH� IRUPHQ�SDUWH�GHO�PLVPR�JUXSR�R�
FRQ� SHUVRQDV� D� HOORV� YLQFXODGDV�� /RV� FRQVHMHURV� DIHFWDGRV� R� TXH� UHSUHVHQWHQ� R� HVWÚQ�
YLQFXODGRV�D�ORV�DFFLRQLVWDV�DIHFWDGRV�GHEHUÒQ�DEVWHQHUVH�GH�SDUWLFLSDU�HQ�OD�GHOLEHUDFLäQ�\�
YRWDFLäQ�GHO�DFXHUGR�HQ�FXHVWLäQ��6ROR�VH�H[FHSWXDUÒQ�GH�HVWD�DSUREDFLäQ�ODV�RSHUDFLRQHV�
TXH�UHëQDQ�VLPXOWÒQHDPHQWH�ODV�WUHV�FDUDFWHUÞVWLFDV�VLJXLHQWHV�

��«�TXH�VH�UHDOLFHQ�HQ�YLUWXG�GH�FRQWUDWRV�FX\DV�FRQGLFLRQHV�HVWÚQ�HVWDQGDUL]DGDV�\�VH�
DSOLTXHQ�HQ�PDVD�D�XQ�HOHYDGR�QëPHUR�GH�FOLHQWHV�
��«�TXH�VH�UHDOLFHQ�D�SUHFLRV�R�WDULIDV�HVWDEOHFLGRV�FRQ�FDUÒFWHU�JHQHUDO�SRU�TXLHQ�DFWëH�

FRPR�VXPLQLVWUDGRU�GHO�ELHQ�R�VHUYLFLR�GH�TXH�VH�WUDWH��\
��«�TXH�VX�FXDQWÞD�QR�VXSHUH�HO�XQR�SRU�FLHQWR�GH�ORV�LQJUHVRV�DQXDOHV�GH�OD�VRFLHGDG�

L��/D�GHWHUPLQDFLäQ�GH�OD�HVWUDWHJLD�ILVFDO�GH�OD�VRFLHGDG�
��� &XDQGR� FRQFXUUDQ� FLUFXQVWDQFLDV� GH� XUJHQFLD�� GHELGDPHQWH� MXVWLILFDGDV�� VH� SRGUÒQ�

DGRSWDU�ODV�GHFLVLRQHV�FRUUHVSRQGLHQWHV�D�ORV�DVXQWRV�DQWHULRUHV�SRU�ORV�äUJDQRV�R�SHUVRQDV�
GHOHJDGDV�� TXH� GHEHUÒQ� VHU� UDWLILFDGDV� HQ� HO� SULPHU� &RQVHMR� GH� $GPLQLVWUDFLäQ� TXH� VH�
FHOHEUH�WUDV�OD�DGRSFLäQ�GH�OD�GHFLVLäQ�

���/RV�FRQVHMHURV�GHEHQ�DVLVWLU�SHUVRQDOPHQWH�D�ODV�VHVLRQHV�TXH�VH�FHOHEUHQ�
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��� 1R� REVWDQWH� OR� DQWHULRU�� ORV� FRQVHMHURV� SRGUÒQ� GHOHJDU� VX� UHSUHVHQWDFLäQ� HQ� RWUR�
FRQVHMHUR��/RV�FRQVHMHURV�QR�HMHFXWLYRV�VROR�SRGUÒQ�KDFHUOR�HQ�RWUR�QR�HMHFXWLYR�

��� 6DOYR� TXH� HO� FRQVHMR� GH� DGPLQLVWUDFLäQ� VH� KXELHUD� FRQVWLWXLGR� R� KXELHUD� VLGR�
H[FHSFLRQDOPHQWH� FRQYRFDGR� SRU� UD]RQHV� GH� XUJHQFLD�� ORV� FRQVHMHURV� GHEHUÒQ� FRQWDU�
SUHYLDPHQWH�\�FRQ�VXILFLHQWH�DQWHODFLäQ�FRQ�OD�LQIRUPDFLäQ�QHFHVDULD�SDUD�OD�GHOLEHUDFLäQ�\�OD�
DGRSFLäQ�GH�DFXHUGRV�VREUH�ORV�DVXQWRV�D�WUDWDU�
���(O�SUHVLGHQWH�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ��FRQ�OD�FRODERUDFLäQ�GHO�VHFUHWDULR��GHEHUÒ�

YHODU�SRU�HO�FXPSOLPLHQWR�GH�HVWD�GLVSRVLFLäQ�

��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ�� SUHYLR� LQIRUPH� GH� OD� FRPLVLäQ� GH� QRPEUDPLHQWRV� \�
UHWULEXFLRQHV�� GHVLJQDUÒ�GH�HQWUH� VXV�PLHPEURV�D�XQ�SUHVLGHQWH� \�� HQ� VX� FDVR�� D�XQR�R�D�
YDULRV�YLFHSUHVLGHQWHV�
��� (O� SUHVLGHQWH� HV� HO� PÒ[LPR� UHVSRQVDEOH� GHO� HILFD]� IXQFLRQDPLHQWR� GHO� FRQVHMR� GH�

DGPLQLVWUDFLäQ��$GHPÒV�GH� ODV� IDFXOWDGHV�RWRUJDGDV�SRU� OD� OH\�\� ORV�HVWDWXWRV�VRFLDOHV�R�HO�
UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ��WHQGUÒ�ODV�VLJXLHQWHV�

D��&RQYRFDU�\�SUHVLGLU� ODV�UHXQLRQHV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�� ILMDQGR�HO�RUGHQ�GHO�
GÞD�GH�ODV�UHXQLRQHV�\�GLULJLHQGR�ODV�GLVFXVLRQHV�\�GHOLEHUDFLRQHV�
E��6DOYR�GLVSRVLFLäQ�HVWDWXWDULD�HQ�FRQWUD��SUHVLGLU�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�
F��9HODU�SRU�TXH�ORV�FRQVHMHURV�UHFLEDQ�FRQ�FDUÒFWHU�SUHYLR�OD�LQIRUPDFLäQ�VXILFLHQWH�SDUD�

GHOLEHUDU�VREUH�ORV�SXQWRV�GHO�RUGHQ�GH�GÞD�
G��(VWLPXODU�HO�GHEDWH�\� OD�SDUWLFLSDFLäQ�DFWLYD�GH� ORV�FRQVHMHURV�GXUDQWH� ODV�VHVLRQHV��

VDOYDJXDUGDQGR�VX�OLEUH�WRPD�GH�SRVLFLäQ�

��� 6DOYR� GLVSRVLFLäQ� HVWDWXWDULD� HQ� FRQWUDULR�� HO� FDUJR� GH� SUHVLGHQWH� GHO� FRQVHMR� GH�
DGPLQLVWUDFLäQ� SRGUÒ� UHFDHU� HQ� XQ� FRQVHMHUR� HMHFXWLYR�� (Q� HVWH� FDVR�� OD� GHVLJQDFLäQ� GHO�
SUHVLGHQWH� UHTXHULUÒ� HO� YRWR� IDYRUDEOH� GH� ORV� GRV� WHUFLRV� GH� ORV�PLHPEURV� GHO� FRQVHMR� GH�
DGPLQLVWUDFLäQ�
���(Q�FDVR�GH�TXH�HO�SUHVLGHQWH�WHQJD�OD�FRQGLFLäQ�GH�FRQVHMHUR�HMHFXWLYR��HO�FRQVHMR�GH�

DGPLQLVWUDFLäQ�� FRQ� OD� DEVWHQFLäQ� GH� ORV� FRQVHMHURV� HMHFXWLYRV�� GHEHUÒ� QRPEUDU�
QHFHVDULDPHQWH�D�XQ�FRQVHMHUR�FRRUGLQDGRU�HQWUH�ORV�FRQVHMHURV�LQGHSHQGLHQWHV��TXH�HVWDUÒ�
HVSHFLDOPHQWH� IDFXOWDGR� SDUD� VROLFLWDU� OD� FRQYRFDWRULD� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� R� OD�
LQFOXVLäQ� GH� QXHYRV� SXQWRV� HQ� HO� RUGHQ� GHO� GÞD� GH� XQ� FRQVHMR� \D� FRQYRFDGR�� FRRUGLQDU� \�
UHXQLU� D� ORV� FRQVHMHURV� QR� HMHFXWLYRV� \� GLULJLU�� HQ� VX� FDVR�� OD� HYDOXDFLäQ� SHULäGLFD� GHO�
SUHVLGHQWH�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�

��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ�� SUHYLR� LQIRUPH� GH� OD� FRPLVLäQ� GH� QRPEUDPLHQWRV� \�
UHWULEXFLRQHV��GHVLJQDUÒ�D�XQ�VHFUHWDULR�\��HQ�VX�FDVR��D�XQR�R�D�YDULRV�YLFHVHFUHWDULRV��(O�
PLVPR�SURFHGLPLHQWR�VH�VHJXLUÒ�SDUD�DFRUGDU�OD�VHSDUDFLäQ�GHO�VHFUHWDULR�\��HQ�VX�FDVR��GH�
FDGD�YLFHVHFUHWDULR��(O�VHFUHWDULR�\�ORV�YLFHVHFUHWDULRV�SRGUÒQ�R�QR�VHU�FRQVHMHURV�
���(O�VHFUHWDULR��DGHPÒV�GH�ODV�IXQFLRQHV�DVLJQDGDV�SRU�OD�OH\�\�ORV�HVWDWXWRV�VRFLDOHV�R�

HO�UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ��GHEH�GHVHPSHâDU�ODV�VLJXLHQWHV�

D��&RQVHUYDU� OD� GRFXPHQWDFLäQ�GHO� FRQVHMR� GH�DGPLQLVWUDFLäQ�� GHMDU� FRQVWDQFLD� HQ� ORV�
OLEURV�GH�DFWDV�GHO�GHVDUUROOR�GH�ODV�VHVLRQHV�\�GDU�IH�GH�VX�FRQWHQLGR�\�GH�ODV�UHVROXFLRQHV�
DGRSWDGDV�
E��9HODU�SRU�TXH�ODV�DFWXDFLRQHV�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VH�DMXVWHQ�D�OD�QRUPDWLYD�

DSOLFDEOH�\�VHDQ�FRQIRUPHV�FRQ�ORV�HVWDWXWRV�VRFLDOHV�\�GHPÒV�QRUPDWLYD�LQWHUQD�
F��$VLVWLU�DO�SUHVLGHQWH�SDUD�TXH�ORV�FRQVHMHURV�UHFLEDQ�OD� LQIRUPDFLäQ�UHOHYDQWH�SDUD�HO�

HMHUFLFLR�GH�VX�IXQFLäQ�FRQ�OD�DQWHODFLäQ�VXILFLHQWH�\�HQ�HO�IRUPDWR�DGHFXDGR�
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��� (O� FRQVHMR� GH� DGPLQLVWUDFLäQ� GHEHUÒ� UHDOL]DU� XQD� HYDOXDFLäQ� DQXDO� GH� VX�
IXQFLRQDPLHQWR�\�HO�GH�VXV�FRPLVLRQHV�\�SURSRQHU��VREUH�OD�EDVH�GH�VX�UHVXOWDGR��XQ�SODQ�GH�
DFFLäQ�TXH�FRUULMD�ODV�GHILFLHQFLDV�GHWHFWDGDV�
���(O�UHVXOWDGR�GH�OD�HYDOXDFLäQ�VH�FRQVLJQDUÒ�HQ�HO�DFWD�GH�OD�VHVLäQ�R�VH�LQFRUSRUDUÒ�D�

ÚVWD�FRPR�DQHMR�

��� /RV� PLHPEURV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� GH� XQD� VRFLHGDG� FRWL]DGD� VHUÒQ�
QRPEUDGRV� SRU� OD� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� R�� HQ� FDVR� GH� YDFDQWH� DQWLFLSDGD�� SRU� HO�
SURSLR�FRQVHMR�SRU�FRRSWDFLäQ�
���/D�FRRSWDFLäQ�HQ� ODV�VRFLHGDGHV�FRWL]DGDV�VH� UHJLUÒ�SRU� OR�HVWDEOHFLGR�HQ�HVWD�/H\��

FRQ�ODV�VLJXLHQWHV�H[FHSFLRQHV�

D�� (O� DGPLQLVWUDGRU� GHVLJQDGR� SRU� HO� FRQVHMR� QR� WHQGUÒ� TXH� VHU�� QHFHVDULDPHQWH��
DFFLRQLVWD�GH�OD�VRFLHGDG�
E�� 'H� SURGXFLUVH� OD� YDFDQWH� XQD� YH]� FRQYRFDGD� OD� MXQWD� JHQHUDO� \� DQWHV� GH� VX�

FHOHEUDFLäQ��HO�FRQVHMR�GH�DGPLQLVWUDFLäQ�SRGUÒ�GHVLJQDU�XQ�FRQVHMHUR�KDVWD�OD�FHOHEUDFLäQ�
GH�OD�VLJXLHQWH�MXQWD�JHQHUDO�

���(Q�ODV�VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�QR�SURFHGHUÒ�OD�GHVLJQDFLäQ�GH�VXSOHQWHV�
��� /D� SURSXHVWD� GH� QRPEUDPLHQWR� R� UHHOHFFLäQ� GH� ORV� PLHPEURV� GHO� FRQVHMR� GH�

DGPLQLVWUDFLäQ�FRUUHVSRQGH�D� OD�FRPLVLäQ�GH�QRPEUDPLHQWRV�\� UHWULEXFLRQHV��VL�VH� WUDWD�GH�
FRQVHMHURV�LQGHSHQGLHQWHV��\�DO�SURSLR�FRQVHMR��HQ�ORV�GHPÒV�FDVRV�
��� /D� SURSXHVWD� GHEHUÒ� LU� DFRPSDâDGD� HQ� WRGR� FDVR� GH� XQ� LQIRUPH� MXVWLILFDWLYR� GHO�

FRQVHMR�HQ�HO�TXH�VH�YDORUH�OD�FRPSHWHQFLD��H[SHULHQFLD�\�PÚULWRV�GHO�FDQGLGDWR�SURSXHVWR��
TXH�VH�XQLUÒ�DO�DFWD�GH�OD�MXQWD�JHQHUDO�R�GHO�SURSLR�FRQVHMR�
���/D�SURSXHVWD�GH�QRPEUDPLHQWR�R�UHHOHFFLäQ�GH�FXDOTXLHU�FRQVHMHUR�QR�LQGHSHQGLHQWH�

GHEHUÒ�LU�SUHFHGLGD��DGHPÒV��GH�LQIRUPH�GH�OD�FRPLVLäQ�GH�QRPEUDPLHQWRV�\�UHWULEXFLRQHV�
��� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� VHUÒ� LJXDOPHQWH� DSOLFDEOH� D� ODV� SHUVRQDV� IÞVLFDV� TXH�

VHDQ� GHVLJQDGDV� UHSUHVHQWDQWHV� GH� XQ� FRQVHMHUR� SHUVRQD� MXUÞGLFD�� /D� SURSXHVWD� GH�
UHSUHVHQWDQWH�SHUVRQD�IÞVLFD�GHEHUÒ�VRPHWHUVH�DO�LQIRUPH�GH�OD�FRPLVLäQ�GH�QRPEUDPLHQWRV�
\�UHWULEXFLRQHV�

��� /D� GXUDFLäQ� GHO� PDQGDWR� GH� ORV� FRQVHMHURV� GH� XQD� VRFLHGDG� FRWL]DGD� VHUÒ� OD� TXH�
GHWHUPLQHQ�ORV�HVWDWXWRV�VRFLDOHV��VLQ�TXH�HQ�QLQJëQ�FDVR�H[FHGD�GH�FXDWUR�DâRV�
���/RV�FRQVHMHURV�SRGUÒQ�VHU�UHHOHJLGRV�SDUD�HO�FDUJR��XQD�R�YDULDV�YHFHV��SRU�SHULRGRV�

GH�LJXDO�GXUDFLäQ�PÒ[LPD�

��� 6RQ� FRQVHMHURV� HMHFXWLYRV� DTXHOORV� TXH� GHVHPSHâHQ� IXQFLRQHV� GH� GLUHFFLäQ� HQ� OD�
VRFLHGDG� R� VX� JUXSR�� FXDOTXLHUD� TXH� VHD� HO� YÞQFXOR� MXUÞGLFR� TXH�PDQWHQJDQ� FRQ� HOOD�� 1R�
REVWDQWH�� ORV� FRQVHMHURV� TXH� VHDQ� DOWRV� GLUHFWLYRV� R� FRQVHMHURV� GH� VRFLHGDGHV�
SHUWHQHFLHQWHV� DO� JUXSR� GH� OD� HQWLGDG� GRPLQDQWH� GH� OD� VRFLHGDG� WHQGUÒQ� HQ� HVWD� OD�
FRQVLGHUDFLäQ�GH�GRPLQLFDOHV�
&XDQGR� XQ� FRQVHMHUR� GHVHPSHâH� IXQFLRQHV� GH� GLUHFFLäQ� \�� DO� PLVPR� WLHPSR�� VHD� R�

UHSUHVHQWH� D� XQ� DFFLRQLVWD� VLJQLILFDWLYR� R� TXH� HVWÚ� UHSUHVHQWDGR� HQ� HO� FRQVHMR� GH�
DGPLQLVWUDFLäQ��VH�FRQVLGHUDUÒ�FRPR�HMHFXWLYR�
���6RQ�FRQVHMHURV�QR�HMHFXWLYRV�WRGRV�ORV�UHVWDQWHV�FRQVHMHURV�GH�OD�VRFLHGDG��SXGLHQGR�

VHU�GRPLQLFDOHV��LQGHSHQGLHQWHV�X�RWURV�H[WHUQRV�
��� 6H� FRQVLGHUDUÒQ� FRQVHMHURV� GRPLQLFDOHV� DTXHOORV� TXH� SRVHDQ� XQD� SDUWLFLSDFLäQ�

DFFLRQDULDO� LJXDO� R� VXSHULRU� D� OD� TXH� VH� FRQVLGHUH� OHJDOPHQWH� FRPR� VLJQLILFDWLYD� R� TXH�
KXELHUDQ� VLGR� GHVLJQDGRV� SRU� VX� FRQGLFLäQ� GH� DFFLRQLVWDV�� DXQTXH� VX� SDUWLFLSDFLäQ�
DFFLRQDULDO� QR� DOFDQFH� GLFKD� FXDQWÞD�� DVÞ� FRPR� TXLHQHV� UHSUHVHQWHQ� D� DFFLRQLVWDV� GH� ORV�
DQWHULRUPHQWH�VHâDODGRV�
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���6H�FRQVLGHUDUÒQ�FRQVHMHURV� LQGHSHQGLHQWHV�DTXHOORV�TXH��GHVLJQDGRV�HQ�DWHQFLäQ�D�
VXV� FRQGLFLRQHV� SHUVRQDOHV� \� SURIHVLRQDOHV�� SXHGDQ� GHVHPSHâDU� VXV� IXQFLRQHV� VLQ� YHUVH�
FRQGLFLRQDGRV�SRU�UHODFLRQHV�FRQ�OD�VRFLHGDG�R�VX�JUXSR��VXV�DFFLRQLVWDV�VLJQLILFDWLYRV�R�VXV�
GLUHFWLYRV�
1R�SRGUÒQ�VHU�FRQVLGHUDGRV�HQ�QLQJëQ�FDVR�FRPR�FRQVHMHURV�LQGHSHQGLHQWHV�TXLHQHV�VH�

HQFXHQWUHQ�HQ�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV�

D�� 4XLHQHV� KD\DQ� VLGR� HPSOHDGRV� R� FRQVHMHURV� HMHFXWLYRV� GH� VRFLHGDGHV� GHO� JUXSR��
VDOYR�TXH�KXELHUDQ�WUDQVFXUULGR���ä���DâRV��UHVSHFWLYDPHQWH��GHVGH�HO�FHVH�HQ�HVD�UHODFLäQ�
E��4XLHQHV�SHUFLEDQ�GH�OD�VRFLHGDG��R�GH�VX�PLVPR�JUXSR��FXDOTXLHU�FDQWLGDG�R�EHQHILFLR�

SRU�XQ�FRQFHSWR�GLVWLQWR�GH�OD�UHPXQHUDFLäQ�GH�FRQVHMHUR��VDOYR�TXH�QR�VHD�VLJQLILFDWLYD�SDUD�
HO�FRQVHMHUR�
$� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HVWD� OHWUD� QR� VH� WHQGUÒQ� HQ� FXHQWD� ORV� GLYLGHQGRV� QL� ORV�

FRPSOHPHQWRV� GH� SHQVLRQHV� TXH� UHFLED� HO� FRQVHMHUR� HQ� UD]äQ� GH� VX� DQWHULRU� UHODFLäQ�
SURIHVLRQDO�R� ODERUDO�� VLHPSUH�TXH� WDOHV�FRPSOHPHQWRV� WHQJDQ�FDUÒFWHU� LQFRQGLFLRQDO� \��HQ�
FRQVHFXHQFLD�� OD� VRFLHGDG� TXH� ORV� VDWLVIDJD� QR� SXHGD� GH� IRUPD� GLVFUHFLRQDO� VXVSHQGHU��
PRGLILFDU�R�UHYRFDU�VX�GHYHQJR�VLQ�TXH�PHGLH�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
F��4XLHQHV�VHDQ�R�KD\DQ�VLGR�GXUDQWH� ORV�ëOWLPRV���DâRV�VRFLRV�GHO� DXGLWRU�H[WHUQR�R�

UHVSRQVDEOH�GHO�LQIRUPH�GH�DXGLWRUÞD��\D�VH�WUDWH�GH�OD�DXGLWRUÞD�GXUDQWH�GLFKR�SHUÞRGR�GH�OD�
VRFLHGDG�FRWL]DGD�R�GH�FXDOTXLHU�RWUD�VRFLHGDG�GH�VX�JUXSR�
G��4XLHQHV�VHDQ�FRQVHMHURV�HMHFXWLYRV�R�DOWRV�GLUHFWLYRV�GH�RWUD�VRFLHGDG�GLVWLQWD�HQ� OD�

TXH�DOJëQ�FRQVHMHUR�HMHFXWLYR�R�DOWR�GLUHFWLYR�GH�OD�VRFLHGDG�VHD�FRQVHMHUR�H[WHUQR�
H�� 4XLHQHV� PDQWHQJDQ�� R� KD\DQ� PDQWHQLGR� GXUDQWH� HO� ëOWLPR� DâR�� XQD� UHODFLäQ� GH�

QHJRFLRV� VLJQLILFDWLYD� FRQ� OD� VRFLHGDG� R� FRQ� FXDOTXLHU� VRFLHGDG� GH� VX� JUXSR�� \D� VHD� HQ�
QRPEUH�SURSLR�R�FRPR�DFFLRQLVWD�VLJQLILFDWLYR��FRQVHMHUR�R�DOWR�GLUHFWLYR�GH�XQD�HQWLGDG�TXH�
PDQWHQJD�R�KXELHUD�PDQWHQLGR�GLFKD�UHODFLäQ�
6H�FRQVLGHUDUÒQ�UHODFLRQHV�GH�QHJRFLRV�OD�GH�SURYHHGRU�GH�ELHQHV�R�VHUYLFLRV��LQFOXLGRV�

ORV�ILQDQFLHURV��\�OD�GH�DVHVRU�R�FRQVXOWRU�
I��4XLHQHV�VHDQ�DFFLRQLVWDV�VLJQLILFDWLYRV��FRQVHMHURV�HMHFXWLYRV�R�DOWRV�GLUHFWLYRV�GH�XQD�

HQWLGDG�TXH�UHFLED��R�KD\D�UHFLELGR�GXUDQWH�ORV�ëOWLPRV���DâRV��GRQDFLRQHV�GH�OD�VRFLHGDG�R�
GH�VX�JUXSR�
1R� VH� FRQVLGHUDUÒQ� LQFOXLGRV� HQ� HVWD� OHWUD� TXLHQHV� VHDQ� PHURV� SDWURQRV� GH� XQD�

IXQGDFLäQ�TXH�UHFLED�GRQDFLRQHV�
J�� 4XLHQHV� VHDQ� FäQ\XJHV�� SHUVRQDV� OLJDGDV� SRU� DQÒORJD� UHODFLäQ� GH� DIHFWLYLGDG� R�

SDULHQWHV�KDVWD�GH�VHJXQGR�JUDGR�GH�XQ�FRQVHMHUR�HMHFXWLYR�R�DOWR�GLUHFWLYR�GH�OD�VRFLHGDG�
K��4XLHQHV�QR�KD\DQ�VLGR�SURSXHVWRV��\D�VHD�SDUD�VX�QRPEUDPLHQWR�R�UHQRYDFLäQ�SRU�OD�

FRPLVLäQ�GH�QRPEUDPLHQWRV�
L��4XLHQHV�KD\DQ�VLGR�FRQVHMHURV�GXUDQWH�XQ�SHUÞRGR�FRQWLQXDGR�VXSHULRU�D����DâRV�
M��4XLHQHV�VH�HQFXHQWUHQ�UHVSHFWR�GH�DOJëQ�DFFLRQLVWD�VLJQLILFDWLYR�R�UHSUHVHQWDGR�HQ�HO�

FRQVHMR�HQ�DOJXQR�GH� ORV�VXSXHVWRV�VHâDODGRV�HQ� ODV� OHWUDV�D���H��� I��R�J��DQWHULRUHV��(Q�HO�
FDVR�GH� OD� UHODFLäQ�GH�SDUHQWHVFR�VHâDODGD�HQ� OD� OHWUD�J��� OD� OLPLWDFLäQ�VH�DSOLFDUÒ�QR�VROR�
UHVSHFWR�DO�DFFLRQLVWD��VLQR� WDPELÚQ� UHVSHFWR�D�VXV�FRQVHMHURV�GRPLQLFDOHV�HQ� OD�VRFLHGDG�
SDUWLFLSDGD�

/RV�FRQVHMHURV�GRPLQLFDOHV�TXH�SLHUGDQ�WDO�FRQGLFLäQ�FRPR�FRQVHFXHQFLD�GH�OD�YHQWD�GH�
VX� SDUWLFLSDFLäQ� SRU� HO� DFFLRQLVWD� DO� TXH� UHSUHVHQWDEDQ� VROR� SRGUÒQ� VHU� UHHOHJLGRV� FRPR�
FRQVHMHURV� LQGHSHQGLHQWHV� FXDQGR� HO� DFFLRQLVWD� DO� TXH� UHSUHVHQWDUDQ� KDVWD� HVH�PRPHQWR�
KXELHUD�YHQGLGR�OD�WRWDOLGDG�GH�VXV�DFFLRQHV�HQ�OD�VRFLHGDG�
8Q� FRQVHMHUR� TXH� SRVHD� XQD� SDUWLFLSDFLäQ� DFFLRQDULDO� HQ� OD� VRFLHGDG� SRGUÒ� WHQHU� OD�

FRQGLFLäQ� GH� LQGHSHQGLHQWH�� VLHPSUH� TXH� VDWLVIDJD� WRGDV� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ�
HVWH�DUWÞFXOR�\��DGHPÒV��VX�SDUWLFLSDFLäQ�QR�VHD�VLJQLILFDWLYD�
���/RV�HVWDWXWRV�VRFLDOHV�\�HO�UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�SRGUÒQ�SUHYHU��D�

HVWRV�HIHFWRV��RWUDV�VLWXDFLRQHV�GH�LQFRPSDWLELOLGDG�GLVWLQWDV�GH�ODV�SUHYLVWDV�HQ�HO�DSDUWDGR�
DQWHULRU�R�VRPHWHU�OD�FRQVLGHUDFLäQ�FRPR�LQGHSHQGLHQWH�GH�XQ�FRQVHMHUR�D�FRQGLFLRQHV�PÒV�
HVWULFWDV�TXH�ODV�HVWDEOHFLGDV�HQ�HVWH�DUWÞFXOR�
���$�HIHFWRV�GH�VX�LQVFULSFLäQ�HQ�HO�5HJLVWUR�0HUFDQWLO��HO�DFXHUGR�GH�OD�MXQWD�JHQHUDO�R�

GHO�FRQVHMR�GHEHUÒ�FRQWHQHU�OD�FDWHJRUÞD�GHO�FRQVHMHUR��VLHQGR�GLFKD�PHQFLäQ�VXILFLHQWH�SDUD�
VX�LQVFULSFLäQ�\�VLQ�TXH�HO�UHJLVWUDGRU�PHUFDQWLO�SXHGD�HQWUDU�D�YDORUDU�HO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV�SDUD�OD�DGVFULSFLäQ�D�OD�UHIHULGD�FDWHJRUÞD��(Q�WRGR�FDVR��XQD�DVLJQDFLäQ�LQFRUUHFWD�
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GH� OD� FDWHJRUÞD� GH� FRQVHMHUR� QR� DIHFWDUÒ� D� OD� YDOLGH]� GH� ORV� DFXHUGRV� DGRSWDGRV� SRU� HO�
FRQVHMR�GH�DGPLQLVWUDFLäQ�

���(O�FRQVHMR�GH�DGPLQLVWUDFLäQ�SRGUÒ�FRQVWLWXLU�HQ�VX�VHQR�FRPLVLRQHV�HVSHFLDOL]DGDV��
GHWHUPLQDQGR� VX� FRPSRVLFLäQ�� GHVLJQDQGR� D� VXV�PLHPEURV� \� HVWDEOHFLHQGR� ODV� IXQFLRQHV�
TXH�DVXPH�FDGD�XQD�GH�HOODV�
���1R�REVWDQWH�OR�DQWHULRU��HO�FRQVHMR�GH�DGPLQLVWUDFLäQ�GHEHUÒ�FRQVWLWXLU��DO�PHQRV��XQD�

FRPLVLäQ� GH� DXGLWRUÞD� \� XQD� FRPLVLäQ�� R� GRV� FRPLVLRQHV� VHSDUDGDV�� GH� QRPEUDPLHQWRV� \�
UHWULEXFLRQHV��FRQ�OD�FRPSRVLFLäQ�\�ODV�IXQFLRQHV�PÞQLPDV�TXH�VH�LQGLFDQ�HQ�HVWD�/H\�
���/DV�DFWDV�GH� ODV�FRPLVLRQHV�GHEHUÒQ�HVWDU�D�GLVSRVLFLäQ�GH� WRGRV� ORV�PLHPEURV�GHO�

FRQVHMR�GH�DGPLQLVWUDFLäQ�

��� /D� FRPLVLäQ� GH� DXGLWRUÞD� HVWDUÒ� FRPSXHVWD� H[FOXVLYDPHQWH� SRU� FRQVHMHURV� QR�
HMHFXWLYRV�QRPEUDGRV�SRU�HO�FRQVHMR�GH�DGPLQLVWUDFLäQ��OD�PD\RUÞD�GH�ORV�FXDOHV��DO�PHQRV��
GHEHUÒQ�VHU�FRQVHMHURV� LQGHSHQGLHQWHV�\�XQR�GH�HOORV�VHUÒ�GHVLJQDGR� WHQLHQGR�HQ�FXHQWD�
VXV�FRQRFLPLHQWRV�\�H[SHULHQFLD�HQ�PDWHULD�GH�FRQWDELOLGDG��DXGLWRUÞD�R�HQ�DPEDV�
(Q� VX� FRQMXQWR�� ORV� PLHPEURV� GH� OD� FRPLVLäQ� WHQGUÒQ� ORV� FRQRFLPLHQWRV� WÚFQLFRV�

SHUWLQHQWHV�HQ�UHODFLäQ�FRQ�HO�VHFWRU�GH�DFWLYLGDG�DO�TXH�SHUWHQH]FD�OD�HQWLGDG�DXGLWDGD�
��� (O� SUHVLGHQWH� GH� OD� FRPLVLäQ� GH� DXGLWRUÞD� VHUÒ� GHVLJQDGR� GH� HQWUH� ORV� FRQVHMHURV�

LQGHSHQGLHQWHV�TXH�IRUPHQ�SDUWH�GH�HOOD�\�GHEHUÒ�VHU�VXVWLWXLGR�FDGD�FXDWUR�DâRV��SXGLHQGR�
VHU�UHHOHJLGR�XQD�YH]�WUDQVFXUULGR�XQ�SOD]R�GH�XQ�DâR�GHVGH�VX�FHVH�
��� /RV� (VWDWXWRV� GH� OD� VRFLHGDG� R� HO� 5HJODPHQWR� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� GH�

FRQIRUPLGDG� FRQ� OR� TXH� HQ� DTXHOORV� VH� GLVSRQJD�� HVWDEOHFHUÒQ� HO� QëPHUR� GH�PLHPEURV� \�
UHJXODUÒQ� HO� IXQFLRQDPLHQWR� GH� OD� FRPLVLäQ�� GHELHQGR� IDYRUHFHU� OD� LQGHSHQGHQFLD� HQ� HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV�
��� 6LQ� SHUMXLFLR� GH� ODV� GHPÒV� IXQFLRQHV� TXH� OH� DWULEX\DQ� ORV� (VWDWXWRV� VRFLDOHV� R� GH�

FRQIRUPLGDG�FRQ�HOORV��HO�5HJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ��OD�FRPLVLäQ�GH�DXGLWRUÞD�
WHQGUÒ��FRPR�PÞQLPR��ODV�VLJXLHQWHV�

D�� ,QIRUPDU� D� OD� MXQWD� JHQHUDO� GH� DFFLRQLVWDV� VREUH� ODV� FXHVWLRQHV� TXH� VH� SODQWHHQ� HQ�
UHODFLäQ�FRQ�DTXHOODV�PDWHULDV�TXH�VHDQ�FRPSHWHQFLD�GH�OD�FRPLVLäQ�\��HQ�SDUWLFXODU��VREUH�
HO� UHVXOWDGR� GH� OD� DXGLWRUÞD� H[SOLFDQGR� FäPR� HVWD� KD� FRQWULEXLGR� D� OD� LQWHJULGDG� GH� OD�
LQIRUPDFLäQ�ILQDQFLHUD�\�OD�IXQFLäQ�TXH�OD�FRPLVLäQ�KD�GHVHPSHâDGR�HQ�HVH�SURFHVR�
E�� 6XSHUYLVDU� OD� HILFDFLD� GHO� FRQWURO� LQWHUQR� GH� OD� VRFLHGDG�� OD� DXGLWRUÞD� LQWHUQD� \� ORV�

VLVWHPDV�GH�JHVWLäQ�GH�ULHVJRV��DVÞ�FRPR�GLVFXWLU�FRQ�HO�DXGLWRU�GH�FXHQWDV�ODV�GHELOLGDGHV�
VLJQLILFDWLYDV�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�GHWHFWDGDV�HQ�HO�GHVDUUROOR�GH�OD�DXGLWRUÞD��WRGR�
HOOR� VLQ� TXHEUDQWDU� VX� LQGHSHQGHQFLD�� $� WDOHV� HIHFWRV�� \� HQ� VX� FDVR�� SRGUÒQ� SUHVHQWDU�
UHFRPHQGDFLRQHV�R�SURSXHVWDV�DO�äUJDQR�GH�DGPLQLVWUDFLäQ�\�HO�FRUUHVSRQGLHQWH�SOD]R�SDUD�
VX�VHJXLPLHQWR�
F�� 6XSHUYLVDU� HO� SURFHVR� GH� HODERUDFLäQ� \� SUHVHQWDFLäQ� GH� OD� LQIRUPDFLäQ� ILQDQFLHUD�

SUHFHSWLYD�\�SUHVHQWDU�UHFRPHQGDFLRQHV�R�SURSXHVWDV�DO�äUJDQR�GH�DGPLQLVWUDFLäQ��GLULJLGDV�
D�VDOYDJXDUGDU�VX�LQWHJULGDG�
G�� (OHYDU� DO� FRQVHMR� GH� DGPLQLVWUDFLäQ� ODV� SURSXHVWDV� GH� VHOHFFLäQ�� QRPEUDPLHQWR��

UHHOHFFLäQ� \� VXVWLWXFLäQ� GHO� DXGLWRU� GH� FXHQWDV�� UHVSRQVDELOL]ÒQGRVH� GHO� SURFHVR� GH�
VHOHFFLäQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�DUWÞFXORV�����DSDUWDGRV������\����\������GHO�
5HJODPHQWR��8(��Q�«�����������GH����GH�DEULO��DVÞ�FRPR�ODV�FRQGLFLRQHV�GH�VX�FRQWUDWDFLäQ�\�
UHFDEDU�UHJXODUPHQWH�GH�ÚO�LQIRUPDFLäQ�VREUH�HO�SODQ�GH�DXGLWRUÞD�\�VX�HMHFXFLäQ��DGHPÒV�GH�
SUHVHUYDU�VX�LQGHSHQGHQFLD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
H�� (VWDEOHFHU� ODV� RSRUWXQDV� UHODFLRQHV� FRQ� HO� DXGLWRU� H[WHUQR� SDUD� UHFLELU� LQIRUPDFLäQ�

VREUH� DTXHOODV� FXHVWLRQHV� TXH� SXHGDQ� VXSRQHU� DPHQD]D� SDUD� VX� LQGHSHQGHQFLD�� SDUD� VX�
H[DPHQ�SRU�OD�FRPLVLäQ��\�FXDOHVTXLHUD�RWUDV�UHODFLRQDGDV�FRQ�HO�SURFHVR�GH�GHVDUUROOR�GH�OD�
DXGLWRUÞD� GH� FXHQWDV�� \�� FXDQGR� SURFHGD�� OD� DXWRUL]DFLäQ� GH� ORV� VHUYLFLRV� GLVWLQWRV� GH� ORV�
SURKLELGRV�� HQ� ORV� WÚUPLQRV� FRQWHPSODGRV� HQ� ORV� DUWÞFXORV� ��� DSDUWDGR� ��� \� ����E�� GHO�
5HJODPHQWR��8(��Q�«�����������GH����GH�DEULO��\�HQ�OR�SUHYLVWR�HQ�OD�VHFFLäQ�����GHO�FDSÞWXOR�
,9�GHO�WÞWXOR�,�GH�OD�/H\����������GH����GH�MXOLR��GH�$XGLWRUÞD�GH�&XHQWDV��VREUH�HO�UÚJLPHQ�GH�
LQGHSHQGHQFLD�� DVÞ� FRPR� DTXHOODV� RWUDV� FRPXQLFDFLRQHV� SUHYLVWDV� HQ� OD� OHJLVODFLäQ� GH�
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DXGLWRUÞD�GH�FXHQWDV�\�HQ�ODV�QRUPDV�GH�DXGLWRUÞD��(Q�WRGR�FDVR��GHEHUÒQ�UHFLELU�DQXDOPHQWH�
GH� ORV�DXGLWRUHV�H[WHUQRV� OD�GHFODUDFLäQ�GH�VX� LQGHSHQGHQFLD�HQ� UHODFLäQ�FRQ� OD�HQWLGDG�R�
HQWLGDGHV� YLQFXODGDV� D� HVWD� GLUHFWD� R� LQGLUHFWDPHQWH�� DVÞ� FRPR� OD� LQIRUPDFLäQ� GHWDOODGD� H�
LQGLYLGXDOL]DGD� GH� ORV� VHUYLFLRV� DGLFLRQDOHV� GH� FXDOTXLHU� FODVH� SUHVWDGRV� \� ORV�
FRUUHVSRQGLHQWHV�KRQRUDULRV�SHUFLELGRV�GH�HVWDV�HQWLGDGHV�SRU�HO�DXGLWRU�H[WHUQR�R�SRU� ODV�
SHUVRQDV� R� HQWLGDGHV� YLQFXODGRV� D� HVWH� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD�
UHJXODGRUD�GH�OD�DFWLYLGDG�GH�DXGLWRUÞD�GH�FXHQWDV�
I�� (PLWLU� DQXDOPHQWH�� FRQ� FDUÒFWHU� SUHYLR� D� OD� HPLVLäQ� GHO� LQIRUPH� GH� DXGLWRUÞD� GH�

FXHQWDV�� XQ� LQIRUPH�HQ�HO� TXH� VH�H[SUHVDUÒ� XQD�RSLQLäQ� VREUH� VL� OD� LQGHSHQGHQFLD� GH� ORV�
DXGLWRUHV�GH�FXHQWDV�R�VRFLHGDGHV�GH�DXGLWRUÞD�UHVXOWD�FRPSURPHWLGD��(VWH�LQIRUPH�GHEHUÒ�
FRQWHQHU��HQ�WRGR�FDVR��OD�YDORUDFLäQ�PRWLYDGD�GH�OD�SUHVWDFLäQ�GH�WRGRV�\�FDGD�XQR�GH�ORV�
VHUYLFLRV�DGLFLRQDOHV�D�TXH�KDFH�UHIHUHQFLD�OD�OHWUD�DQWHULRU��LQGLYLGXDOPHQWH�FRQVLGHUDGRV�\�
HQ�VX�FRQMXQWR��GLVWLQWRV�GH�OD�DXGLWRUÞD�OHJDO�\�HQ�UHODFLäQ�FRQ�HO�UÚJLPHQ�GH�LQGHSHQGHQFLD�
R�FRQ�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DFWLYLGDG�GH�DXGLWRUÞD�GH�FXHQWDV�
J�� ,QIRUPDU��FRQ�FDUÒFWHU�SUHYLR��DO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VREUH� WRGDV� ODV�PDWHULDV�

SUHYLVWDV�HQ� OD�/H\�� ORV�(VWDWXWRV�VRFLDOHV�\�HQ�HO�5HJODPHQWR�GHO�FRQVHMR�\�HQ�SDUWLFXODU��
VREUH�

��«�/D�LQIRUPDFLäQ�ILQDQFLHUD�TXH�OD�VRFLHGDG�GHED�KDFHU�SëEOLFD�SHULäGLFDPHQWH�
��«� OD� FUHDFLäQ� R� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV� GH� SURSäVLWR� HVSHFLDO� R�

GRPLFLOLDGDV�HQ�SDÞVHV�R�WHUULWRULRV�TXH�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�SDUDÞVRV�ILVFDOHV�\
��«�ODV�RSHUDFLRQHV�FRQ�SDUWHV�YLQFXODGDV�

/D�&RPLVLäQ�GH�$XGLWRUÞD�QR�HMHUFHUÒ�ODV�IXQFLRQHV�SUHYLVWDV�HQ�HVWD�OHWUD�FXDQGR�HVWÚQ�
DWULEXLGDV� HVWDWXWDULDPHQWH� D� RWUD� FRPLVLäQ� \� ÚVWD� HVWÚ� FRPSXHVWD� ëQLFDPHQWH� SRU�
FRQVHMHURV�QR�HMHFXWLYRV�\�SRU��DO�PHQRV��GRV�FRQVHMHURV�LQGHSHQGLHQWHV��XQR�GH�ORV�FXDOHV�
GHEHUÒ�VHU�HO�SUHVLGHQWH�
���/R�HVWDEOHFLGR�HQ�ODV�OHWUDV�G���H��\�I��GHO�DSDUWDGR�DQWHULRU�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�

GH�OD�QRUPDWLYD�UHJXODGRUD�GH�OD�DXGLWRUÞD�GH�FXHQWDV�

7ÚQJDVH�HQ�FXHQWD�TXH�HVWD�ëOWLPD�DFWXDOL]DFLäQ�HVWDEOHFLGD�SRU�OD�GLVSRVLFLäQ�ILQDO������GH�OD�
/H\� ��������� GH� ��� GH� MXOLR�� 5HI�� %2(�$������������� HQWUD� HQ� YLJRU� HO� ��� GH� MXQLR� GH� ������
VHJëQ�HVWDEOHFH�OD�GLVSRVLFLäQ�ILQDO����GH�OD�FLWDGD�OH\�

5HGDFFLäQ�DQWHULRU�
���� /D� FRPLVLäQ� GH� DXGLWRUÞD� HVWDUÒ� FRPSXHVWD� H[FOXVLYDPHQWH� SRU� FRQVHMHURV� QR� HMHFXWLYRV�
QRPEUDGRV� SRU� HO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� GRV� GH� ORV� FXDOHV�� DO� PHQRV�� GHEHUÒQ� VHU�
FRQVHMHURV�LQGHSHQGLHQWHV�\�XQR�GH�HOORV�VHUÒ�GHVLJQDGR�WHQLHQGR�HQ�FXHQWD�VXV�FRQRFLPLHQWRV�
\�H[SHULHQFLD�HQ�PDWHULD�GH�FRQWDELOLGDG��DXGLWRUÞD�R�HQ�DPEDV�
��� (O� SUHVLGHQWH� GH� OD� FRPLVLäQ� GH� DXGLWRUÞD� VHUÒ� GHVLJQDGR� GH� HQWUH� ORV� FRQVHMHURV�
LQGHSHQGLHQWHV�TXH�IRUPHQ�SDUWH�GH�HOOD�\�GHEHUÒ�VHU�VXVWLWXLGR�FDGD�FXDWUR�DâRV��SXGLHQGR�VHU�
UHHOHJLGR�XQD�YH]�WUDQVFXUULGR�XQ�SOD]R�GH�XQ�DâR�GHVGH�VX�FHVH�
���/RV�HVWDWXWRV�GH�OD�VRFLHGDG�R�HO�UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ��GH�FRQIRUPLGDG�
FRQ� OR� TXH� HQ� DTXHOORV� VH� GLVSRQJD�� HVWDEOHFHUÒQ� HO� QëPHUR� GH� PLHPEURV� \� UHJXODUÒQ� HO�
IXQFLRQDPLHQWR� GH� OD� FRPLVLäQ�� GHELHQGR� IDYRUHFHU� OD� LQGHSHQGHQFLD� HQ� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�
���6LQ�SHUMXLFLR�GH�ODV�GHPÒV�IXQFLRQHV�TXH�OH�DWULEX\DQ�ORV�HVWDWXWRV�VRFLDOHV�R�GH�FRQIRUPLGDG�
FRQ�HOORV��HO� UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�� OD�FRPLVLäQ�GH�DXGLWRUÞD� WHQGUÒ��FRPR�
PÞQLPR��ODV�VLJXLHQWHV�

D�� ,QIRUPDU�D� OD� MXQWD�JHQHUDO�GH�DFFLRQLVWDV�VREUH� ODV�FXHVWLRQHV�TXH�VH�SODQWHHQ�HQ�UHODFLäQ�
FRQ�DTXHOODV�PDWHULDV�TXH�VHDQ�FRPSHWHQFLD�GH�OD�FRPLVLäQ�
E��6XSHUYLVDU�OD�HILFDFLD�GHO�FRQWURO�LQWHUQR�GH�OD�VRFLHGDG��OD�DXGLWRUÞD�LQWHUQD�\�ORV�VLVWHPDV�GH�
JHVWLäQ� GH� ULHVJRV�� LQFOXLGRV� ORV� ILVFDOHV�� DVÞ� FRPR� GLVFXWLU� FRQ� HO� DXGLWRU� GH� FXHQWDV� ODV�
GHELOLGDGHV� VLJQLILFDWLYDV� GHO� VLVWHPD� GH� FRQWURO� LQWHUQR� GHWHFWDGDV� HQ� HO� GHVDUUROOR� GH� OD�
DXGLWRUÞD�
F��6XSHUYLVDU�HO�SURFHVR�GH�HODERUDFLäQ�\�SUHVHQWDFLäQ�GH�OD�LQIRUPDFLäQ�ILQDQFLHUD�SUHFHSWLYD�
G��(OHYDU�DO�FRQVHMR�GH�DGPLQLVWUDFLäQ�ODV�SURSXHVWDV�GH�VHOHFFLäQ��QRPEUDPLHQWR��UHHOHFFLäQ�\�
VXVWLWXFLäQ� GHO� DXGLWRU� H[WHUQR�� DVÞ� FRPR� ODV� FRQGLFLRQHV� GH� VX� FRQWUDWDFLäQ� \� UHFDEDU�
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UHJXODUPHQWH�GH�ÚO�LQIRUPDFLäQ�VREUH�HO�SODQ�GH�DXGLWRUÞD�\�VX�HMHFXFLäQ��DGHPÒV�GH�SUHVHUYDU�
VX�LQGHSHQGHQFLD�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
H�� (VWDEOHFHU� ODV� RSRUWXQDV� UHODFLRQHV� FRQ� HO� DXGLWRU� H[WHUQR� SDUD� UHFLELU� LQIRUPDFLäQ� VREUH�
DTXHOODV� FXHVWLRQHV� TXH� SXHGDQ� SRQHU� HQ� ULHVJR� VX� LQGHSHQGHQFLD�� SDUD� VX� H[DPHQ� SRU� OD�
FRPLVLäQ�� \� FXDOHVTXLHUD� RWUDV� UHODFLRQDGDV� FRQ� HO� SURFHVR� GH� GHVDUUROOR� GH� OD� DXGLWRUÞD� GH�
FXHQWDV�� DVÞ� FRPR� DTXHOODV� RWUDV� FRPXQLFDFLRQHV� SUHYLVWDV� HQ� OD� OHJLVODFLäQ� GH� DXGLWRUÞD� GH�
FXHQWDV� \� HQ� ODV� QRUPDV� GH� DXGLWRUÞD�� (Q� WRGR� FDVR�� GHEHUÒQ� UHFLELU� DQXDOPHQWH� GH� ORV�
DXGLWRUHV�H[WHUQRV� OD�GHFODUDFLäQ�GH�VX� LQGHSHQGHQFLD�HQ� UHODFLäQ�FRQ� OD�HQWLGDG�R�HQWLGDGHV�
YLQFXODGDV�D�HVWD�GLUHFWD�R�LQGLUHFWDPHQWH��DVÞ�FRPR�OD�LQIRUPDFLäQ�GH�ORV�VHUYLFLRV�DGLFLRQDOHV�
GH�FXDOTXLHU�FODVH�SUHVWDGRV�\� ORV�FRUUHVSRQGLHQWHV�KRQRUDULRV�SHUFLELGRV�GH�HVWDV�HQWLGDGHV�
SRU� HO� DXGLWRU� H[WHUQR� R� SRU� ODV� SHUVRQDV� R� HQWLGDGHV� YLQFXODGRV� D� HVWH� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�OD�OHJLVODFLäQ�VREUH�DXGLWRUÞD�GH�FXHQWDV�
I��(PLWLU�DQXDOPHQWH��FRQ�FDUÒFWHU�SUHYLR�D� OD�HPLVLäQ�GHO� LQIRUPH�GH�DXGLWRUÞD�GH�FXHQWDV��XQ�
LQIRUPH�HQ�HO�TXH�VH�H[SUHVDUÒ�XQD�RSLQLäQ�VREUH�OD�LQGHSHQGHQFLD�GHO�DXGLWRU�GH�FXHQWDV��(VWH�
LQIRUPH� GHEHUÒ� FRQWHQHU�� HQ� WRGR� FDVR�� OD� YDORUDFLäQ� GH� OD� SUHVWDFLäQ� GH� ORV� VHUYLFLRV�
DGLFLRQDOHV� D� TXH� KDFH� UHIHUHQFLD� OD� OHWUD� DQWHULRU�� LQGLYLGXDOPHQWH� FRQVLGHUDGRV� \� HQ� VX�
FRQMXQWR��GLVWLQWRV�GH�OD�DXGLWRUÞD�OHJDO�\�HQ�UHODFLäQ�FRQ�HO�UÚJLPHQ�GH�LQGHSHQGHQFLD�R�FRQ�OD�
QRUPDWLYD�UHJXODGRUD�GH�DXGLWRUÞD�
J��,QIRUPDU��FRQ�FDUÒFWHU�SUHYLR��DO�FRQVHMR�GH�DGPLQLVWUDFLäQ�VREUH�WRGDV�ODV�PDWHULDV�SUHYLVWDV�
HQ�OD�/H\��ORV�HVWDWXWRV�VRFLDOHV�\�HQ�HO�UHJODPHQWR�GHO�FRQVHMR�\�HQ�SDUWLFXODU��VREUH�

��«�OD�LQIRUPDFLäQ�ILQDQFLHUD�TXH�OD�VRFLHGDG�GHED�KDFHU�SëEOLFD�SHULäGLFDPHQWH�
��«� OD� FUHDFLäQ� R� DGTXLVLFLäQ� GH� SDUWLFLSDFLRQHV� HQ� HQWLGDGHV� GH� SURSäVLWR� HVSHFLDO� R�
GRPLFLOLDGDV�HQ�SDÞVHV�R�WHUULWRULRV�TXH�WHQJDQ�OD�FRQVLGHUDFLäQ�GH�SDUDÞVRV�ILVFDOHV�\
��«�ODV�RSHUDFLRQHV�FRQ�SDUWHV�YLQFXODGDV�

/D� FRPLVLäQ� GH� DXGLWRUÞD� QR� HMHUFHUÒ� ODV� IXQFLRQHV� SUHYLVWDV� HQ� HVWD� OHWUD� FXDQGR� HVWÚQ�
DWULEXLGDV�HVWDWXWDULDPHQWH�D�RWUD�FRPLVLäQ�\�ÚVWD�HVWÚ�FRPSXHVWD�ëQLFDPHQWH�SRU�FRQVHMHURV�
QR�HMHFXWLYRV�\�SRU��DO�PHQRV��GRV�FRQVHMHURV�LQGHSHQGLHQWHV��XQR�GH�ORV�FXDOHV�GHEHUÒ�VHU�HO�
SUHVLGHQWH�
���/R�HVWDEOHFLGR�HQ� ODV� OHWUDV�G���H��\�I��GHO�DSDUWDGR�DQWHULRU�VH�HQWHQGHUÒ�VLQ�SHUMXLFLR�GH� OD�
QRUPDWLYD�UHJXODGRUD�GH�OD�DXGLWRUÞD�GH�FXHQWDV��

���/D�FRPLVLäQ�GH�QRPEUDPLHQWRV�\�UHWULEXFLRQHV�HVWDUÒ�FRPSXHVWD�H[FOXVLYDPHQWH�SRU�
FRQVHMHURV�QR�HMHFXWLYRV�QRPEUDGRV�SRU�HO�FRQVHMR�GH�DGPLQLVWUDFLäQ��GRV�GH�ORV�FXDOHV��DO�
PHQRV��GHEHUÒQ�VHU�FRQVHMHURV�LQGHSHQGLHQWHV��(O�SUHVLGHQWH�GH�OD�FRPLVLäQ�VHUÒ�GHVLJQDGR�
GH�HQWUH�ORV�FRQVHMHURV�LQGHSHQGLHQWHV�TXH�IRUPHQ�SDUWH�GH�HOOD�
��� /RV� HVWDWXWRV� GH� OD� VRFLHGDG� R� HO� UHJODPHQWR� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� GH�

FRQIRUPLGDG� FRQ� OR� TXH� HQ� DTXHOORV� VH� GLVSRQJD�� HVWDEOHFHUÒQ� HO� QëPHUR� GH�PLHPEURV� \�
UHJXODUÒQ� HO� IXQFLRQDPLHQWR� GH� OD� FRPLVLäQ�� GHELHQGR� IDYRUHFHU� OD� LQGHSHQGHQFLD� HQ� HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV�
���6LQ�SHUMXLFLR�GH�ODV�GHPÒV�IXQFLRQHV�TXH�OH�DWULEX\D�OD�OH\��ORV�HVWDWXWRV�VRFLDOHV�R��GH�

FRQIRUPLGDG� FRQ� HOORV�� HO� UHJODPHQWR� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ�� OD� FRPLVLäQ� GH�
QRPEUDPLHQWRV�\�UHWULEXFLRQHV�WHQGUÒ��FRPR�PÞQLPR��ODV�VLJXLHQWHV�

D��(YDOXDU� ODV�FRPSHWHQFLDV��FRQRFLPLHQWRV�\�H[SHULHQFLD�QHFHVDULRV�HQ�HO�FRQVHMR�GH�
DGPLQLVWUDFLäQ�� $� HVWRV� HIHFWRV�� GHILQLUÒ� ODV� IXQFLRQHV� \� DSWLWXGHV� QHFHVDULDV� HQ� ORV�
FDQGLGDWRV�TXH�GHEDQ�FXEULU�FDGD�YDFDQWH�\�HYDOXDUÒ�HO� WLHPSR�\�GHGLFDFLäQ�SUHFLVRV�SDUD�
TXH�SXHGDQ�GHVHPSHâDU�HILFD]PHQWH�VX�FRPHWLGR�
E�� (VWDEOHFHU� XQ� REMHWLYR� GH� UHSUHVHQWDFLäQ� SDUD� HO� VH[R� PHQRV� UHSUHVHQWDGR� HQ� HO�

FRQVHMR�GH�DGPLQLVWUDFLäQ�\�HODERUDU�RULHQWDFLRQHV�VREUH�FäPR�DOFDQ]DU�GLFKR�REMHWLYR�
F��(OHYDU�DO� FRQVHMR�GH�DGPLQLVWUDFLäQ� ODV�SURSXHVWDV�GH�QRPEUDPLHQWR�GH� FRQVHMHURV�

LQGHSHQGLHQWHV�SDUD�VX�GHVLJQDFLäQ�SRU�FRRSWDFLäQ�R�SDUD�VX�VRPHWLPLHQWR�D�OD�GHFLVLäQ�GH�
OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV��DVÞ�FRPR�ODV�SURSXHVWDV�SDUD�OD�UHHOHFFLäQ�R�VHSDUDFLäQ�GH�
GLFKRV�FRQVHMHURV�SRU�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�
G�� ,QIRUPDU� ODV� SURSXHVWDV� GH� QRPEUDPLHQWR� GH� ORV� UHVWDQWHV� FRQVHMHURV� SDUD� VX�

GHVLJQDFLäQ� SRU� FRRSWDFLäQ� R� SDUD� VX� VRPHWLPLHQWR� D� OD� GHFLVLäQ� GH� OD� MXQWD� JHQHUDO� GH�
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DFFLRQLVWDV��DVÞ�FRPR�ODV�SURSXHVWDV�SDUD�VX�UHHOHFFLäQ�R�VHSDUDFLäQ�SRU�OD�MXQWD�JHQHUDO�GH�
DFFLRQLVWDV�
H�� ,QIRUPDU� ODV� SURSXHVWDV� GH� QRPEUDPLHQWR� \� VHSDUDFLäQ� GH� DOWRV� GLUHFWLYRV� \� ODV�

FRQGLFLRQHV�EÒVLFDV�GH�VXV�FRQWUDWRV�
I��([DPLQDU�\�RUJDQL]DU� OD� VXFHVLäQ�GHO�SUHVLGHQWH�GHO� FRQVHMR�GH�DGPLQLVWUDFLäQ�\�GHO�

SULPHU� HMHFXWLYR� GH� OD� VRFLHGDG� \�� HQ� VX� FDVR�� IRUPXODU� SURSXHVWDV� DO� FRQVHMR� GH�
DGPLQLVWUDFLäQ�SDUD�TXH�GLFKD�VXFHVLäQ�VH�SURGX]FD�GH�IRUPD�RUGHQDGD�\�SODQLILFDGD�
J��3URSRQHU�DO�FRQVHMR�GH�DGPLQLVWUDFLäQ�OD�SROÞWLFD�GH�UHWULEXFLRQHV�GH�ORV�FRQVHMHURV�\�

GH�ORV�GLUHFWRUHV�JHQHUDOHV�R�GH�TXLHQHV�GHVDUUROOHQ�VXV�IXQFLRQHV�GH�DOWD�GLUHFFLäQ�EDMR�OD�
GHSHQGHQFLD�GLUHFWD�GHO�FRQVHMR��GH�FRPLVLRQHV�HMHFXWLYDV�R�GH�FRQVHMHURV�GHOHJDGRV��DVÞ�
FRPR� OD� UHWULEXFLäQ� LQGLYLGXDO� \� ODV� GHPÒV� FRQGLFLRQHV� FRQWUDFWXDOHV� GH� ORV� FRQVHMHURV�
HMHFXWLYRV��YHODQGR�SRU�VX�REVHUYDQFLD�

��� /R� GLVSXHVWR� HQ� HVWH� DUWÞFXOR� VH� DSOLFDUÒ� HQ� OR� TXH� SURFHGD� HQ� HO� FDVR� GH� TXH� ORV�
HVWDWXWRV�R�HO�UHJODPHQWR�GHO�FRQVHMR�GH�DGPLQLVWUDFLäQ�RSWHQ�SRU�HVWDEOHFHU�VHSDUDGDPHQWH�
XQD�FRPLVLäQ�GH�QRPEUDPLHQWRV�\�RWUD�GH�UHWULEXFLRQHV�

6DOYR�GLVSRVLFLäQ�FRQWUDULD�GH�ORV�HVWDWXWRV��HO�FDUJR�GH�FRQVHMHUR�GH�VRFLHGDG�FRWL]DGD�
VHUÒ�QHFHVDULDPHQWH�UHWULEXLGR�

���/D�SROÞWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�GHWHUPLQDUÒ� OD�UHPXQHUDFLäQ�GH�ORV�
FRQVHMHURV� HQ� VX� FRQGLFLäQ� GH� WDOHV�� GHQWUR� GHO� VLVWHPD� GH� UHPXQHUDFLäQ� SUHYLVWR�
HVWDWXWDULDPHQWH� \� GHEHUÒ� LQFOXLU� QHFHVDULDPHQWH� HO� LPSRUWH� PÒ[LPR� GH� OD� UHPXQHUDFLäQ�
DQXDO�D�VDWLVIDFHU�DO�FRQMXQWR�GH�ORV�FRQVHMHURV�HQ�DTXHOOD�FRQGLFLäQ�
��� /D� GHWHUPLQDFLäQ� GH� OD� UHPXQHUDFLäQ� GH� FDGD� FRQVHMHUR� HQ� VX� FRQGLFLäQ� GH� WDO�

FRUUHVSRQGHUÒ�DO�FRQVHMR�GH�DGPLQLVWUDFLäQ��TXH�WHQGUÒ�HQ�FXHQWD�D�WDO�HIHFWR�ODV�IXQFLRQHV�
\�UHVSRQVDELOLGDGHV�DWULEXLGDV�D�FDGD�FRQVHMHUR��OD�SHUWHQHQFLD�D�FRPLVLRQHV�GHO�FRQVHMR�\�
ODV�GHPÒV�FLUFXQVWDQFLDV�REMHWLYDV�TXH�FRQVLGHUH�UHOHYDQWHV�

��� /D� UHPXQHUDFLäQ� GH� ORV� FRQVHMHURV� SRU� HO� GHVHPSHâR� GH� ODV� IXQFLRQHV� HMHFXWLYDV�
SUHYLVWDV�HQ�ORV�FRQWUDWRV�DSUREDGRV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWÞFXOR�����VH�DMXVWDUÒ�D�
OD�SROÞWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV��TXH�QHFHVDULDPHQWH�GHEHUÒ�FRQWHPSODU� OD�
FXDQWÞD�GH�OD�UHWULEXFLäQ�ILMD�DQXDO�\�VX�YDULDFLäQ�HQ�HO�SHULRGR�DO�TXH�OD�SROÞWLFD�VH�UHILHUD��ORV�
GLVWLQWRV� SDUÒPHWURV� SDUD� OD� ILMDFLäQ� GH� ORV� FRPSRQHQWHV� YDULDEOHV� \� ORV� WÚUPLQRV� \�
FRQGLFLRQHV� SULQFLSDOHV� GH� VXV� FRQWUDWRV� FRPSUHQGLHQGR�� HQ� SDUWLFXODU�� VX� GXUDFLäQ��
LQGHPQL]DFLRQHV� SRU� FHVH� DQWLFLSDGR� R� WHUPLQDFLäQ� GH� OD� UHODFLäQ� FRQWUDFWXDO� \� SDFWRV� GH�
H[FOXVLYLGDG��QR�FRQFXUUHQFLD�SRVW�FRQWUDFWXDO�\�SHUPDQHQFLD�R�ILGHOL]DFLäQ�
���&RUUHVSRQGH�DO�FRQVHMR�GH�DGPLQLVWUDFLäQ�ILMDU� OD�UHWULEXFLäQ�GH�ORV�FRQVHMHURV�SRU�HO�

GHVHPSHâR� GH� IXQFLRQHV� HMHFXWLYDV� \� ORV� WÚUPLQRV� \� FRQGLFLRQHV� GH� VXV� FRQWUDWRV� FRQ� OD�
VRFLHGDG� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWÞFXOR� ������ \� FRQ� OD� SROÞWLFD� GH�
UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�DSUREDGD�SRU�OD�MXQWD�JHQHUDO�

���/D�SROÞWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�VH�DMXVWDUÒ�HQ�OR�TXH�FRUUHVSRQGD�DO�
VLVWHPD� GH� UHPXQHUDFLäQ� HVWDWXWDULDPHQWH� SUHYLVWR� \� VH� DSUREDUÒ� SRU� OD� MXQWD� JHQHUDO� GH�
DFFLRQLVWDV�DO�PHQRV�FDGD�WUHV�DâRV�FRPR�SXQWR�VHSDUDGR�GHO�RUGHQ�GHO�GÞD�
��� /D� SURSXHVWD� GH� OD� SROÞWLFD� GH� UHPXQHUDFLRQHV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� VHUÒ�

PRWLYDGD�\�GHEHUÒ�DFRPSDâDUVH�GH�XQ�LQIRUPH�HVSHFÞILFR�GH�OD�FRPLVLäQ�GH�QRPEUDPLHQWRV�
\�UHWULEXFLRQHV��$PERV�GRFXPHQWRV�VH�SRQGUÒQ�D�GLVSRVLFLäQ�GH�ORV�DFFLRQLVWDV�HQ�OD�SÒJLQD�
ZHE� GH� OD� VRFLHGDG� GHVGH� OD� FRQYRFDWRULD� GH� OD� MXQWD� JHQHUDO�� TXLHQHV� SRGUÒQ� VROLFLWDU�
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DGHPÒV�VX�HQWUHJD�R�HQYÞR�JUDWXLWR��(O�DQXQFLR�GH�OD�FRQYRFDWRULD�GH�OD�MXQWD�JHQHUDO�KDUÒ�
PHQFLäQ�GH�HVWH�GHUHFKR�
���/D�SROÞWLFD�GH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�DVÞ�DSUREDGD�PDQWHQGUÒ�VX�YLJHQFLD�

GXUDQWH�ORV�WUHV�HMHUFLFLRV�VLJXLHQWHV�D�DTXHO�HQ�TXH�KD\D�VLGR�DSUREDGD�SRU�OD�MXQWD�JHQHUDO��
&XDOTXLHU� PRGLILFDFLäQ� R� VXVWLWXFLäQ� GH� OD� PLVPD� GXUDQWH� GLFKR� SOD]R� UHTXHULUÒ� OD� SUHYLD�
DSUREDFLäQ�GH�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�FRQIRUPH�DO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�VX�
DSUREDFLäQ�
��� (Q� FDVR� GH� TXH� HO� LQIRUPH� DQXDO� VREUH� UHPXQHUDFLRQHV� GH� ORV� FRQVHMHURV� IXHUD�

UHFKD]DGR� HQ� OD� YRWDFLäQ� FRQVXOWLYD� GH� OD� MXQWD� JHQHUDO� RUGLQDULD�� OD� SROÞWLFD� GH�
UHPXQHUDFLRQHV�DSOLFDEOH�SDUD�HO�HMHUFLFLR�VLJXLHQWH�GHEHUÒ�VRPHWHUVH�D�OD�DSUREDFLäQ�GH�OD�
MXQWD�JHQHUDO�FRQ�FDUÒFWHU�SUHYLR�D�VX�DSOLFDFLäQ��DXQTXH�QR�KXELHVH�WUDQVFXUULGR�HO�SOD]R�GH�
WUHV� DâRV� DQWHULRUPHQWH� PHQFLRQDGR�� 6H� H[FHSWëDQ� ORV� VXSXHVWRV� HQ� TXH� OD� SROÞWLFD� GH�
UHPXQHUDFLRQHV�VH�KXELHUD�DSUREDGR�HQ�HVD�PLVPD�MXQWD�JHQHUDO�RUGLQDULD�
���&XDOTXLHU�UHPXQHUDFLäQ�TXH�SHUFLEDQ�ORV�FRQVHMHURV�SRU�HO�HMHUFLFLR�R�WHUPLQDFLäQ�GH�

VX� FDUJR� \� SRU� HO� GHVHPSHâR� GH� IXQFLRQHV� HMHFXWLYDV� VHUÒ� DFRUGH� FRQ� OD� SROÞWLFD� GH�
UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�YLJHQWH�HQ�FDGD�PRPHQWR��VDOYR�ODV�UHPXQHUDFLRQHV�TXH�
H[SUHVDPHQWH�KD\D�DSUREDGR�OD�MXQWD�JHQHUDO�GH�DFFLRQLVWDV�

���$� ORV�HIHFWRV�GH� OR�GLVSXHVWR�HQ�HVWH�FDSÞWXOR��VH�HQWLHQGHQ�SRU�SDFWRV�SDUDVRFLDOHV�
DTXHOORV� SDFWRV� TXH� LQFOX\DQ� OD� UHJXODFLäQ� GHO� HMHUFLFLR� GHO� GHUHFKR� GH� YRWR� HQ� ODV� MXQWDV�
JHQHUDOHV� R� TXH� UHVWULQMDQ� R� FRQGLFLRQHQ� OD� OLEUH� WUDQVPLVLELOLGDG� GH� ODV� DFFLRQHV� HQ� ODV�
VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�
���/R�GLVSXHVWR�HQ�HVWH�WÞWXOR�VH�DSOLFDUÒ�WDPELÚQ�D�ORV�VXSXHVWRV�GH�SDFWRV�TXH�FRQ�HO�

PLVPR�REMHWR�VH�UHILHUDQ�D�REOLJDFLRQHV�FRQYHUWLEOHV�R�FDQMHDEOHV�HPLWLGDV�SRU�XQD�VRFLHGDG�
DQäQLPD�FRWL]DGD�

���/D�FHOHEUDFLäQ��SUäUURJD�R�PRGLILFDFLäQ�GH�XQ�SDFWR�SDUDVRFLDO�TXH�WHQJD�SRU�REMHWR�HO�
HMHUFLFLR� GHO� GHUHFKR� GH� YRWR� HQ� ODV� MXQWDV� JHQHUDOHV� R� TXH� UHVWULQMD� R� FRQGLFLRQH� OD� OLEUH�
WUDQVPLVLELOLGDG� GH� ODV� DFFLRQHV� R� GH� REOLJDFLRQHV� FRQYHUWLEOHV� R� FDQMHDEOHV� HQ� ODV�
VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�KDEUÒ�GH�VHU�FRPXQLFDGD�FRQ�FDUÒFWHU�LQPHGLDWR�D�OD�SURSLD�
VRFLHGDG�\�D�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
$� OD� FRPXQLFDFLäQ� VH� DFRPSDâDUÒ� FRSLD� GH� ODV� FOÒXVXODV� GHO� GRFXPHQWR� HQ� HO� TXH�

FRQVWH��TXH�DIHFWHQ�DO�GHUHFKR�GH�YRWR�R�TXH�UHVWULQMDQ�R�FRQGLFLRQHQ�OD�OLEUH�WUDQVPLVLELOLGDG�
GH�ODV�DFFLRQHV�R�GH�ODV�REOLJDFLRQHV�FRQYHUWLEOHV�R�FDQMHDEOHV�
��� 8QD� YH]� HIHFWXDGD� FXDOTXLHUD� GH� HVWDV� FRPXQLFDFLRQHV�� HO� GRFXPHQWR� HQ� HO� TXH�

FRQVWH� HO� SDFWR� SDUDVRFLDO� GHEHUÒ� VHU� GHSRVLWDGR� HQ� HO� 5HJLVWUR� 0HUFDQWLO� HQ� HO� TXH� OD�
VRFLHGDG�HVWÚ�LQVFULWD�
���(O�SDFWR�SDUDVRFLDO�GHEHUÒ�SXEOLFDUVH�FRPR�KHFKR�UHOHYDQWH�

��� &XDOTXLHUD� GH� ORV� ILUPDQWHV� GHO� SDFWR� SDUDVRFLDO� HVWDUÒ� OHJLWLPDGR� SDUD� UHDOL]DU� ODV�
FRPXQLFDFLRQHV� \� HO� GHSäVLWR� D� ORV� TXH� VH� UHILHUH� HO� DUWÞFXOR� DQWHULRU�� LQFOXVR� DXQTXH� HO�
SURSLR�SDFWR�SUHYHD�VX�UHDOL]DFLäQ�SRU�DOJXQR�GH�HOORV�R�XQ�WHUFHUR�
���(Q�FDVRV�GH�XVXIUXFWR� \�SUHQGD�GH�DFFLRQHV�� OD� OHJLWLPDFLäQ�FRUUHVSRQGHUÒ�D�TXLHQ�

WHQJD�HO�GHUHFKR�GH�YRWR�

(Q� WDQWR�QR� WHQJDQ� OXJDU� ODV�FRPXQLFDFLRQHV��HO�GHSäVLWR�\� OD�SXEOLFDFLäQ�FRPR�KHFKR�
UHOHYDQWH��HO�SDFWR�SDUDVRFLDO�QR�SURGXFLUÒ�HIHFWR�DOJXQR�HQ�FXDQWR�D�ODV�UHIHULGDV�PDWHULDV�
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/R� GLVSXHVWR� HQ� ORV� DUWÞFXORV� DQWHULRUHV� VHUÒ� GH� DSOLFDFLäQ� D� ORV� SDFWRV� SDUDVRFLDOHV�
HQWUH�VRFLRV�R�PLHPEURV�GH�XQD�HQWLGDG�TXH�HMHU]D�HO�FRQWURO�VREUH�XQD�VRFLHGDG�FRWL]DGD�

&XDQGR� OD� SXEOLFLGDG� SXHGD� RFDVLRQDU� XQ� JUDYH� GDâR� D� OD� VRFLHGDG�� OD� &RPLVLäQ�
1DFLRQDO� GHO�0HUFDGR� GH�9DORUHV�� D� VROLFLWXG� GH� ORV� LQWHUHVDGRV�� SRGUÒ� DFRUGDU��PHGLDQWH�
UHVROXFLäQ�PRWLYDGD��TXH�QR�VH�GÚ�SXEOLFLGDG�DOJXQD�D�XQ�SDFWR�SDUDVRFLDO�TXH�OH�KD\D�VLGR�
FRPXQLFDGR�� R� D� SDUWH� GH� ÚO�� \� GLVSHQVDU� GH� OD� FRPXQLFDFLäQ� GH� GLFKR� SDFWR� D� OD� SURSLD�
VRFLHGDG�� GHO� GHSäVLWR� HQ� HO� 5HJLVWUR� 0HUFDQWLO� GHO� GRFXPHQWR� HQ� TXH� FRQVWH� \� GH� OD�
SXEOLFDFLäQ� FRPR� KHFKR� UHOHYDQWH�� GHWHUPLQDQGR� HO� WLHPSR� HQ� TXH� SXHGH�PDQWHQHUVH� HQ�
VHFUHWR�HQWUH�ORV�LQWHUHVDGRV�

/DV�VRFLHGDGHV�FX\RV�YDORUHV�HVWÚQ�DGPLWLGRV�D�QHJRFLDFLäQ�HQ�XQ�PHUFDGR�UHJXODGR�GH�
FXDOTXLHU� (VWDGR�PLHPEUR� GH� OD� 8QLäQ� (XURSHD�� QR� SRGUÒQ� IRUPXODU� EDODQFH� \� HVWDGR� GH�
FDPELRV�HQ�HO�SDWULPRQLR�QHWR�DEUHYLDGRV�QL�FXHQWD�GH�SÚUGLGDV�\�JDQDQFLDV�DEUHYLDGDV�

/DV� VRFLHGDGHV� TXH� KD\DQ� HPLWLGR� YDORUHV� DGPLWLGRV� D� FRWL]DFLäQ� HQ� XQ� PHUFDGR�
UHJXODGR� GH� FXDOTXLHU� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� \� TXH�� GH� DFXHUGR� FRQ� OD�
QRUPDWLYD�HQ�YLJRU�SXEOLTXHQ�ëQLFDPHQWH�FXHQWDV�DQXDOHV�LQGLYLGXDOHV��HVWDUÒQ�REOLJDGDV�D�
LQIRUPDU� HQ� OD�PHPRULD� GH� ODV� SULQFLSDOHV� YDULDFLRQHV� TXH� VH� RULJLQDUÞDQ� HQ� HO� SDWULPRQLR�
QHWR� \� HQ� OD� FXHQWD� GH� SÚUGLGDV� \� JDQDQFLDV� VL� VH� KXELHUDQ� DSOLFDGR� ODV� QRUPDV�
LQWHUQDFLRQDOHV� GH� LQIRUPDFLäQ� ILQDQFLHUD� DGRSWDGDV� SRU� ORV� 5HJODPHQWRV� GH� OD� 8QLäQ�
(XURSHD��LQGLFDQGR�ORV�FULWHULRV�GH�YDORUDFLäQ�TXH�KD\DQ�DSOLFDGR�

/DV� VRFLHGDGHV� TXH� KD\DQ� HPLWLGR� YDORUHV� DGPLWLGRV� D� FRWL]DFLäQ� HQ� XQ� PHUFDGR�
UHJXODGR� GH� FXDOTXLHU� (VWDGR� PLHPEUR� GH� OD� 8QLäQ� (XURSHD� LQFOXLUÒQ� HQ� HO� LQIRUPH� GH�
JHVWLäQ��HQ�XQD�VHFFLäQ�VHSDUDGD��HO�LQIRUPH�GH�JRELHUQR�FRUSRUDWLYR�

���/DV�VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�GHEHUÒQ�FXPSOLU� ORV�GHEHUHV�GH� LQIRUPDFLäQ�SRU�
FXDOTXLHU�PHGLR�WÚFQLFR��LQIRUPÒWLFR�R�WHOHPÒWLFR��VLQ�SHUMXLFLR�GHO�GHUHFKR�GH�ORV�DFFLRQLVWDV�
D�VROLFLWDU�OD�LQIRUPDFLäQ�HQ�IRUPD�LPSUHVD�
��� /DV� VRFLHGDGHV� DQäQLPDV� FRWL]DGDV� GHEHUÒQ� GLVSRQHU� GH� XQD� SÒJLQD� ZHE� SDUD�

DWHQGHU�HO�HMHUFLFLR��SRU�SDUWH�GH�ORV�DFFLRQLVWDV��GHO�GHUHFKR�GH�LQIRUPDFLäQ��\�SDUD�GLIXQGLU�
OD� LQIRUPDFLäQ� UHOHYDQWH�H[LJLGD�SRU� OD� OHJLVODFLäQ�VREUH�HO�PHUFDGR�GH�YDORUHV��$VLPLVPR��
ODV� VRFLHGDGHV� DQäQLPDV� FRWL]DGDV� SXEOLFDUÒQ� HQ� GLFKD� SÒJLQD� ZHE� HO� SHULRGR� PHGLR� GH�
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SDJR�D�VXV�SURYHHGRUHV��\��HQ�VX�FDVR�� ODV�PHGLGDV�D�TXH�VH� UHILHUH�HO�ëOWLPR�SÒUUDIR�GHO�
DUWÞFXOR�������
(Q�OD�SÒJLQD�ZHE�GH�OD�VRFLHGDG�VH�KDELOLWDUÒ�XQ�IRUR�HOHFWUäQLFR�GH�DFFLRQLVWDV��DO�TXH�

SRGUÒQ� DFFHGHU� FRQ� ODV� GHELGDV� JDUDQWÞDV� WDQWR� ORV� DFFLRQLVWDV� LQGLYLGXDOHV� FRPR� ODV�
DVRFLDFLRQHV� YROXQWDULDV�TXH�SXHGDQ�FRQVWLWXLU�� FRQ�HO� ILQ� GH� IDFLOLWDU� VX� FRPXQLFDFLäQ� FRQ�
FDUÒFWHU� SUHYLR� D� OD� FHOHEUDFLäQ� GH� ODV� MXQWDV� JHQHUDOHV�� (Q� HO� IRUR� SRGUÒQ� SXEOLFDUVH�
SURSXHVWDV�TXH�SUHWHQGDQ�SUHVHQWDUVH�FRPR�FRPSOHPHQWR�GHO�RUGHQ�GHO�GÞD�DQXQFLDGR�HQ�OD�
FRQYRFDWRULD�� VROLFLWXGHV� GH� DGKHVLäQ� D� WDOHV� SURSXHVWDV�� LQLFLDWLYDV� SDUD� DOFDQ]DU� HO�
SRUFHQWDMH�VXILFLHQWH�SDUD�HMHUFHU�XQ�GHUHFKR�GH�PLQRUÞD�SUHYLVWR�HQ�OD�/H\��DVÞ�FRPR�RIHUWDV�
R�SHWLFLRQHV�GH�UHSUHVHQWDFLäQ�YROXQWDULD�
���$O�FRQVHMR�GH�DGPLQLVWUDFLäQ�FRUUHVSRQGH�HVWDEOHFHU�HO�FRQWHQLGR�GH�OD�LQIRUPDFLäQ�D�

IDFLOLWDU�HQ�OD�SÒJLQD�ZHE��GH�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOH]FD�HO�0LQLVWHULR�GH�(FRQRPÞD�\�
+DFLHQGD�R��FRQ�VX�KDELOLWDFLäQ�H[SUHVD��OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
���/RV�DFFLRQLVWDV�GH�FDGD�VRFLHGDG�FRWL]DGD�SRGUÒQ�FRQVWLWXLU�DVRFLDFLRQHV�HVSHFÞILFDV�

\�YROXQWDULDV�SDUD�HMHUFHU� OD� UHSUHVHQWDFLäQ�GH� ORV�DFFLRQLVWDV�HQ� ODV� MXQWDV�GH�VRFLHGDGHV�
FRWL]DGDV�\�ORV�GHPÒV�GHUHFKRV�UHFRQRFLGRV�HQ�HVWD�/H\��$�HVWRV�HIHFWRV��ODV�DVRFLDFLRQHV�
GHEHUÒQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�

D�� 7HQGUÒQ� FRPR� REMHWR� H[FOXVLYR� OD� GHIHQVD� GH� ORV� LQWHUHVHV� GH� ORV� DFFLRQLVWDV��
HYLWDQGR�LQFXUULU�HQ�VLWXDFLRQHV�GH�FRQIOLFWR�GH�LQWHUÚV�TXH�SXHGDQ�UHVXOWDU�FRQWUDULDV�D�GLFKR�
REMHWR�
E��(VWDUÒQ� LQWHJUDGDV��DO�PHQRV��SRU�FLHQ�SHUVRQDV��QR�SXGLHQGR� IRUPDU�SDUWH�GH�HOODV�

ORV�DFFLRQLVWDV� FRQ�XQD�SDUWLFLSDFLäQ� VXSHULRU� DO� ����SRU� FLHQWR�GHO� FDSLWDO� FRQ�GHUHFKR�GH�
YRWR�GH�OD�VRFLHGDG�
F��(VWDUÒQ�FRQVWLWXLGDV�PHGLDQWH�HVFULWXUD�SëEOLFD�TXH�GHEHUÒ� LQVFULELUVH�HQ�HO�5HJLVWUR�

0HUFDQWLO� FRUUHVSRQGLHQWH� DO� GRPLFLOLR� GH� OD� VRFLHGDG� FRWL]DGD� \�� D� ORV� PHURV� HIHFWRV� GH�
SXEOLFLGDG��HQ�XQ�UHJLVWUR�HVSHFLDO�KDELOLWDGR�DO�HIHFWR�HQ�OD�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�
GH� 9DORUHV�� (Q� OD� HVFULWXUD� GH� FRQVWLWXFLäQ� VH� ILMDUÒQ� ODV� QRUPDV� GH� RUJDQL]DFLäQ� \�
IXQFLRQDPLHQWR�GH�OD�DVRFLDFLäQ�
G��/OHYDUÒQ�XQD�FRQWDELOLGDG�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�&äGLJR�GH�&RPHUFLR�SDUD�

ODV�VRFLHGDGHV�PHUFDQWLOHV�\�VRPHWHUÒQ�VXV�FXHQWDV�DQXDOHV�D�DXGLWRUÞD�GH�FXHQWDV��'HQWUR�
GHO� PHV� VLJXLHQWH� D� OD� DSUREDFLäQ� GH� ODV� FXHQWDV� DQXDOHV� GHO� HMHUFLFLR� DQWHULRU� SRU� OD�
DVDPEOHD�GH�ORV�PLHPEURV�GH�OD�DVRFLDFLäQ��HVWD�GHEHUÒ�GHSRVLWDU�HQ�HO�5HJLVWUR�0HUFDQWLO�
XQ� HMHPSODU� GH� GLFKDV� FXHQWDV�� MXQWR� FRQ� HO� FRUUHVSRQGLHQWH� LQIRUPH� GH� DXGLWRUÞD�� \� XQD�
PHPRULD�H[SUHVLYD�GH�OD�DFWLYLGDG�GHVDUUROODGD��UHPLWLHQGR�FRSLD�GH�HVWRV�GRFXPHQWRV�D�OD�
&RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� &RPR� GRFXPHQWR� DQHMR� D� ORV� DQWHULRUHV��
UHPLWLUÒQ� WDPELÚQ� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� XQD� UHODFLäQ� GH� ORV�
PLHPEURV�GH�OD�DVRFLDFLäQ�DO�GÞD�HQ�TXH�KXELHUH�ILQDOL]DGR�HO�HMHUFLFLR�DQWHULRU�
H�� /OHYDUÒQ� XQ� UHJLVWUR� GH� ODV� UHSUHVHQWDFLRQHV� TXH� OHV� KXELHUDQ� VLGR� FRQIHULGDV� SRU�

DFFLRQLVWDV�SDUD�TXH�OHV�UHSUHVHQWHQ�HQ�ODV�MXQWDV�JHQHUDOHV�TXH�VH�FHOHEUHQ��DVÞ�FRPR�GH�
ODV�UHSUHVHQWDFLRQHV�FRQ�TXH�KXELHUDQ�FRQFXUULGR�D�FDGD�XQD�GH� ODV� MXQWDV��FRQ�H[SUHVLäQ�
GH� OD� LGHQWLGDG� GHO� DFFLRQLVWD� UHSUHVHQWDGR� \� GHO� QëPHUR� GH� DFFLRQHV� FRQ� TXH� KXELHUD�
FRQFXUULGR� HQ� VX� QRPEUH�� (O� UHJLVWUR� GH� UHSUHVHQWDFLRQHV� HVWDUÒ� D� GLVSRVLFLäQ� GH� OD�
&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�\�GH�OD�HQWLGDG�HPLVRUD�
/DV�DVRFLDFLRQHV�GH�DFFLRQLVWDV�QR�SRGUÒQ�UHFLELU��GH�IRUPD�GLUHFWD�R�LQGLUHFWD��FDQWLGDG�

R�YHQWDMD�SDWULPRQLDO�DOJXQD�GH�OD�VRFLHGDG�FRWL]DGD�
5HJODPHQWDULDPHQWH� VH�GHVDUUROODUÒQ� ORV� UHTXLVLWRV�GH� ODV�DVRFLDFLRQHV�GH�DFFLRQLVWDV�

SDUD�HO� HMHUFLFLR� GH� ORV�GHUHFKRV�TXH� VH� OHV�DWULEX\HQ�HQ�HVWD�/H\�� TXH� FRPSUHQGHUÒQ�� DO�
PHQRV��ORV�UHTXLVLWRV�\�OÞPLWHV�SDUD�VX�FRQVWLWXFLäQ��ODV�EDVHV�GH�VX�HVWUXFWXUD�RUJÒQLFD��ODV�
UHJODV� GH� VX� IXQFLRQDPLHQWR� \� ORV� GHUHFKRV� \� REOLJDFLRQHV� TXH� OHV� FRUUHVSRQGDQ��
HVSHFLDOPHQWH�HQ�VX�UHODFLäQ�FRQ�OD�VRFLHGDG�FRWL]DGD��DVÞ�FRPR�HO�UÚJLPHQ�GH�FRQIOLFWRV�GH�
LQWHUÚV�TXH�JDUDQWLFHQ�HO�DGHFXDGR�FXPSOLPLHQWR�GH�ORV�ILQHV�SDUD�ORV�TXH�VH�FRQVWLWX\HQ�
���$VLPLVPR��VH�IDFXOWD�DO�*RELHUQR�\��HQ�VX�FDVR��DO�0LQLVWHULR�GH�(FRQRPÞD�\�+DFLHQGD�

\�� FRQ� VX� KDELOLWDFLäQ� H[SUHVD�� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� SDUD�
GHVDUUROODU� ODV�HVSHFLILFDFLRQHV�WÚFQLFDV�\�MXUÞGLFDV�QHFHVDULDV�UHVSHFWR�D�OR�HVWDEOHFLGR�HQ�
HVWH�DUWÞFXOR�
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��� /DV� VRFLHGDGHV� DQäQLPDV� FRWL]DGDV� GHEHUÒQ� KDFHU� SëEOLFR� FRQ� FDUÒFWHU� DQXDO� XQ�
LQIRUPH�GH�JRELHUQR�FRUSRUDWLYR�
���(O� LQIRUPH�DQXDO�GH�JRELHUQR�FRUSRUDWLYR�VHUÒ�REMHWR�GH�FRPXQLFDFLäQ�D� OD�&RPLVLäQ�

1DFLRQDO� GHO�0HUFDGR� GH� 9DORUHV�� DFRPSDâDQGR� FRSLD� GHO� GRFXPHQWR� HQ� TXH� FRQVWH�� /D�
&RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� UHPLWLUÒ� FRSLD� GHO� LQIRUPH� FRPXQLFDGR� D� ODV�
UHVSHFWLYDV�DXWRULGDGHV�GH�VXSHUYLVLäQ�FXDQGR�VH�WUDWH�GH�VRFLHGDGHV�FRWL]DGDV�TXH�HVWÚQ�
GHQWUR�GH�VX�ÒPELWR�GH�FRPSHWHQFLDV�
���(O�LQIRUPH�VHUÒ�REMHWR�GH�SXEOLFDFLäQ�FRPR�KHFKR�UHOHYDQWH�
���(O�FRQWHQLGR�\�HVWUXFWXUD�GHO�LQIRUPH�GH�JRELHUQR�FRUSRUDWLYR�VHUÒ�GHWHUPLQDGR�SRU�HO�

0LQLVWUR� GH� (FRQRPÞD� \� &RPSHWLWLYLGDG� R�� FRQ� VX� KDELOLWDFLäQ� H[SUHVD�� SRU� OD� &RPLVLäQ�
1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�
'LFKR� LQIRUPH�GHEHUÒ�RIUHFHU�XQD�H[SOLFDFLäQ�GHWDOODGD�GH� OD�HVWUXFWXUD�GHO�VLVWHPD�GH�

JRELHUQR�GH� OD�VRFLHGDG�\�GH�VX� IXQFLRQDPLHQWR�HQ� OD�SUÒFWLFD��(Q� WRGR�FDVR��HO�FRQWHQLGR�
PÞQLPR�GHO�LQIRUPH�GH�JRELHUQR�FRUSRUDWLYR�VHUÒ�HO�VLJXLHQWH�

D��(VWUXFWXUD�GH�SURSLHGDG�GH�OD�VRFLHGDG��TXH�KDEUÒ�GH�LQFOXLU�

��«�LQIRUPDFLäQ�UHODWLYD�D�ORV�DFFLRQLVWDV�FRQ�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV��LQGLFDQGR�ORV�
SRUFHQWDMHV� GH� SDUWLFLSDFLäQ� \� ODV� UHODFLRQHV� GH� ÞQGROH� IDPLOLDU�� FRPHUFLDO�� FRQWUDFWXDO� R�
VRFLHWDULD�TXH�H[LVWDQ��DVÞ�FRPR�VX�UHSUHVHQWDFLäQ�HQ�HO�FRQVHMR�
��«� LQIRUPDFLäQ� GH� ODV� SDUWLFLSDFLRQHV� DFFLRQDULDOHV� GH� ORV� PLHPEURV� GHO� FRQVHMR� GH�

DGPLQLVWUDFLäQ� TXH� GHEHUÒQ� FRPXQLFDU� D� OD� VRFLHGDG�� \� GH� OD� H[LVWHQFLD� GH� ORV� SDFWRV�
SDUDVRFLDOHV� FRPXQLFDGRV� D� OD� SURSLD� VRFLHGDG� \� D� OD�&RPLVLäQ�1DFLRQDO� GHO�0HUFDGR� GH�
9DORUHV��\��HQ�VX�FDVR��GHSRVLWDGRV�HQ�HO�5HJLVWUR�0HUFDQWLO�
��«�LQIRUPDFLäQ�GH�ORV�YDORUHV�TXH�QR�VH�QHJRFLHQ�HQ�XQ�PHUFDGR�UHJXODGR�FRPXQLWDULR��

FRQ� LQGLFDFLäQ�� HQ� VX� FDVR�� GH� ODV� GLVWLQWDV� FODVHV� GH� DFFLRQHV� \�� SDUD� FDGD� FODVH� GH�
DFFLRQHV��ORV�GHUHFKRV�\�REOLJDFLRQHV�TXH�FRQILHUD��DVÞ�FRPR�HO�SRUFHQWDMH�GHO�FDSLWDO�VRFLDO�
TXH�UHSUHVHQWH�OD�DXWRFDUWHUD�GH�OD�VRFLHGDG�\�VXV�YDULDFLRQHV�VLJQLILFDWLYDV�
��«� LQIRUPDFLäQ�UHODWLYD�D� ODV�QRUPDV�DSOLFDEOHV�D� OD�PRGLILFDFLäQ�GH� ORV�HVWDWXWRV�GH� OD�

VRFLHGDG�

E��&XDOTXLHU�UHVWULFFLäQ�D�OD�WUDQVPLVLELOLGDG�GH�YDORUHV�\�FXDOTXLHU�UHVWULFFLäQ�DO�GHUHFKR�
GH�YRWR�
F��(VWUXFWXUD�GH�OD�DGPLQLVWUDFLäQ�GH�OD�VRFLHGDG��TXH�KDEUÒ�GH�LQFOXLU�

��«� LQIRUPDFLäQ� UHODWLYD� D� OD� FRPSRVLFLäQ�� UHJODV� GH� RUJDQL]DFLäQ� \� IXQFLRQDPLHQWR� GHO�
FRQVHMR�GH�DGPLQLVWUDFLäQ�\�GH�VXV�FRPLVLRQHV�
��«�LGHQWLGDG�\�UHPXQHUDFLäQ�GH�VXV�PLHPEURV��IXQFLRQHV�\�FDUJRV�GHQWUR�GH�OD�VRFLHGDG��

VXV� UHODFLRQHV�FRQ�DFFLRQLVWDV�FRQ�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�� LQGLFDQGR� OD�H[LVWHQFLD�GH�
FRQVHMHURV�FUX]DGRV�R�YLQFXODGRV�\�ORV�SURFHGLPLHQWRV�GH�VHOHFFLäQ��UHPRFLäQ�R�UHHOHFFLäQ�
��«� LQIRUPDFLäQ� GH� ORV� SRGHUHV� GH� ORV� PLHPEURV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� \�� HQ�

SDUWLFXODU��ORV�UHODWLYRV�D�OD�SRVLELOLGDG�GH�HPLWLU�R�UHFRPSUDU�DFFLRQHV�
��«� LQIRUPDFLäQ� GH� ORV� DFXHUGRV� VLJQLILFDWLYRV� TXH� KD\D� FHOHEUDGR� OD� VRFLHGDG� \� TXH�

HQWUHQ�HQ�YLJRU��VHDQ�PRGLILFDGRV�R�FRQFOX\DQ�HQ�FDVR�GH�FDPELR�GH�FRQWURO�GH�OD�VRFLHGDG�
D� UDÞ]� GH�XQD�RIHUWD� SëEOLFD� GH�DGTXLVLFLäQ�� \� VXV�HIHFWRV�� H[FHSWR� FXDQGR� VX�GLYXOJDFLäQ�
UHVXOWH� VHULDPHQWH� SHUMXGLFLDO� SDUD� OD� VRFLHGDG�� (VWD� H[FHSFLäQ� QR� VH� DSOLFDUÒ� FXDQGR� OD�
VRFLHGDG�HVWÚ�REOLJDGD�OHJDOPHQWH�D�GDU�SXEOLFLGDG�D�HVWD�LQIRUPDFLäQ�
��«� LQIRUPDFLäQ� GH� ORV� DFXHUGRV� HQWUH� OD� VRFLHGDG� \� VXV� FDUJRV� GH� DGPLQLVWUDFLäQ� \�

GLUHFFLäQ� R� HPSOHDGRV� TXH� GLVSRQJDQ� LQGHPQL]DFLRQHV� FXDQGR� ÚVWRV� GLPLWDQ� R� VHDQ�
GHVSHGLGRV�GH�IRUPD�LPSURFHGHQWH�R�VL� OD�UHODFLäQ�ODERUDO� OOHJD�D�VX�ILQ�FRQ�PRWLYR�GH�XQD�
RIHUWD�SëEOLFD�GH�DGTXLVLFLäQ�
��«�LQIRUPDFLäQ�VREUH�ODV�PHGLGDV�TXH��HQ�VX�FDVR��VH�KXELHVHQ�DGRSWDGR�SDUD�SURFXUDU�

LQFOXLU� HQ� VX� FRQVHMR� GH� DGPLQLVWUDFLäQ� XQ� QëPHUR� GH�PXMHUHV� TXH� SHUPLWD� DOFDQ]DU� XQD�
SUHVHQFLD�HTXLOLEUDGD�GH�PXMHUHV�\�KRPEUHV��DVÞ�FRPR�ODV�PHGLDV�TXH��HQ�VX�FDVR��KXELHUH�
FRQYHQLGR�HQ�HVWH�VHQWLGR�OD�FRPLVLäQ�GH�QRPEUDPLHQWRV�
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G��2SHUDFLRQHV�YLQFXODGDV�GH� OD�VRFLHGDG�FRQ�VXV�DFFLRQLVWDV�\�VXV�DGPLQLVWUDGRUHV�\�
FDUJRV�GLUHFWLYRV�\�RSHUDFLRQHV�LQWUDJUXSR�
H��6LVWHPDV�GH�FRQWURO�GHO�ULHVJR��LQFOXLGR�HO�ILVFDO�
I�� )XQFLRQDPLHQWR� GH� OD� MXQWD� JHQHUDO�� FRQ� LQIRUPDFLäQ� UHODWLYD� DO� GHVDUUROOR� GH� ODV�

UHXQLRQHV�TXH�FHOHEUH�
J�� *UDGR� GH� VHJXLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV� GH� JRELHUQR� FRUSRUDWLYR�� R�� HQ� VX�

FDVR��OD�H[SOLFDFLäQ�GH�OD�IDOWD�GH�VHJXLPLHQWR�GH�GLFKDV�UHFRPHQGDFLRQHV�
K��8QD�GHVFULSFLäQ�GH�ODV�SULQFLSDOHV�FDUDFWHUÞVWLFDV�GH�ORV�VLVWHPDV�LQWHUQRV�GH�FRQWURO�\�

JHVWLäQ�GH�ULHVJRV�HQ�UHODFLäQ�FRQ�HO�SURFHVR�GH�HPLVLäQ�GH�OD�LQIRUPDFLäQ�ILQDQFLHUD�

��� 6LQ� SHUMXLFLR� GH� ODV� VDQFLRQHV� TXH� SURFHGD� LPSRQHU� SRU� OD� IDOWD� GH� UHPLVLäQ� GH� OD�
GRFXPHQWDFLäQ�R�GHO� LQIRUPH�GH�JRELHUQR�FRUSRUDWLYR��R� OD�H[LVWHQFLD�GH�RPLVLRQHV�R�GDWRV�
HQJDâRVRV� R� HUUäQHRV�� FRUUHVSRQGH� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV� HO�
VHJXLPLHQWR� GH� ODV� UHJODV� GH� JRELHUQR� FRUSRUDWLYR�� D� FX\R� HIHFWR� SRGUÒ� UHFDEDU� FXDQWD�
LQIRUPDFLäQ� SUHFLVH� DO� UHVSHFWR�� DVÞ� FRPR� KDFHU� SëEOLFD� OD� LQIRUPDFLäQ� TXH� FRQVLGHUH�
UHOHYDQWH�VREUH�VX�JUDGR�HIHFWLYR�GH�FXPSOLPLHQWR�
��� &XDQGR� OD� VRFLHGDG� FRWL]DGD� VHD� XQD� VRFLHGDG� DQäQLPD� HXURSHD� GRPLFLOLDGD� HQ�

(VSDâD�TXH�KD\D�RSWDGR�SRU�HO�VLVWHPD�GXDO��MXQWR�DO�LQIRUPH�DQXDO�GH�JRELHUQR�FRUSRUDWLYR�
HODERUDGR�SRU� OD� GLUHFFLäQ� VH�DFRPSDâDUÒ�XQ� LQIRUPH�HODERUDGR�SRU� HO� FRQVHMR�GH� FRQWURO�
VREUH�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

���(O�FRQVHMR�GH�DGPLQLVWUDFLäQ�GH�ODV�VRFLHGDGHV�DQäQLPDV�FRWL]DGDV�GHEHUÒ�HODERUDU�\�
SXEOLFDU�DQXDOPHQWH�XQ�LQIRUPH�VREUH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV��LQFOX\HQGR�ODV�TXH�
SHUFLEDQ� R� GHEDQ� SHUFLELU� HQ� VX� FRQGLFLäQ� GH� WDOHV� \�� HQ� VX� FDVR�� SRU� HO� GHVHPSHâR� GH�
IXQFLRQHV�HMHFXWLYDV�
���(O� LQIRUPH�DQXDO�VREUH� UHPXQHUDFLRQHV�GH� ORV�FRQVHMHURV�GHEHUÒ� LQFOXLU� LQIRUPDFLäQ�

FRPSOHWD�� FODUD� \� FRPSUHQVLEOH� VREUH� OD� SROÞWLFD� GH� UHPXQHUDFLRQHV� GH� ORV� FRQVHMHURV�
DSOLFDEOH�DO�HMHUFLFLR�HQ�FXUVR��,QFOXLUÒ�WDPELÚQ�XQ�UHVXPHQ�JOREDO�VREUH�OD�DSOLFDFLäQ�GH�OD�
SROÞWLFD� GH� UHPXQHUDFLRQHV� GXUDQWH� HO� HMHUFLFLR� FHUUDGR�� DVÞ� FRPR� HO� GHWDOOH� GH� ODV�
UHPXQHUDFLRQHV� LQGLYLGXDOHV� GHYHQJDGDV� SRU� WRGRV� ORV� FRQFHSWRV� SRU� FDGD� XQR� GH� ORV�
FRQVHMHURV�HQ�GLFKR�HMHUFLFLR�
��� (O� LQIRUPH� DQXDO� VREUH� UHPXQHUDFLRQHV� GH� ORV� FRQVHMHURV� VH� GLIXQGLUÒ� FRPR� KHFKR�

UHOHYDQWH�SRU�OD�VRFLHGDG�GH�IRUPD�VLPXOWÒQHD�DO�LQIRUPH�DQXDO�GH�JRELHUQR�FRUSRUDWLYR�
���(O�LQIRUPH�DQXDO�VREUH�UHPXQHUDFLRQHV�GH�ORV�FRQVHMHURV�VH�VRPHWHUÒ�D�YRWDFLäQ��FRQ�

FDUÒFWHU�FRQVXOWLYR�\�FRPR�SXQWR�VHSDUDGR�GHO�RUGHQ�GHO�GÞD�D�OD�MXQWD�JHQHUDO�RUGLQDULD�GH�
DFFLRQLVWDV�
���(O�0LQLVWUR�GH�(FRQRPÞD�\�&RPSHWLWLYLGDG�R��FRQ�VX�KDELOLWDFLäQ�H[SUHVD��OD�&RPLVLäQ�

1DFLRQDO� GHO�0HUFDGR�GH�9DORUHV�� GHWHUPLQDUÒ�HO� FRQWHQLGR� \�HVWUXFWXUD�GHO� LQIRUPH�DQXDO�
VREUH� UHPXQHUDFLRQHV� GH� ORV� FRQVHMHURV�� TXH� SRGUÒ� FRQWHQHU� LQIRUPDFLäQ�� HQWUH� RWUDV�
FXHVWLRQHV�� VREUH� HO� LPSRUWH� GH� ORV� FRPSRQHQWHV� ILMRV� GH� UHWULEXFLäQ�� ORV� FRQFHSWRV�
UHWULEXWLYRV�GH�FDUÒFWHU� YDULDEOH� \� ORV� FULWHULRV�GH�GHVHPSHâR�HOHJLGRV�SDUD�VX�GLVHâR��DVÞ�
FRPR�HO�SDSHO�GHVHPSHâDGR��HQ�VX�FDVR��SRU�OD�FRPLVLäQ�GH�UHWULEXFLRQHV�

/DV� SHUVRQDV� IÞVLFDV� \� ODV� VRFLHGDGHV� FLYLOHV�� FROHFWLYDV� \� FRPDQGLWDULDV� VLPSOHV�� QR�
SRGUÒQ�HPLWLU�QL�JDUDQWL]DU�OD�HPLVLäQ�GH�REOLJDFLRQHV�X�RWURV�YDORUHV�QHJRFLDEOHV�DJUXSDGRV�
HQ�HPLVLRQHV�

(O� UÚJLPHQ� GH� WULEXWDFLäQ� GH� OD� WUDQVPLVLäQ� GH� ODV� SDUWLFLSDFLRQHV� VRFLDOHV� VHUÒ� HO�
HVWDEOHFLGR�SDUD� OD� WUDQVPLVLäQ�GH�YDORUHV�HQ�HO�DUWÞFXOR�����GH� OD�/H\����������GH����GH�
MXOLR��GHO�0HUFDGR�GH�9DORUHV�
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���(O�'RFXPHQWR�ËQLFR�(OHFWUäQLFR��'8(��HV�DTXHO�HQ�HO�TXH�VH�LQFOX\HQ�WRGRV�ORV�GDWRV�
UHIHUHQWHV� TXH�� GH� DFXHUGR� FRQ� OD� OHJLVODFLäQ� DSOLFDEOH�� GHEHQ� UHPLWLUVH� D� ORV� UHJLVWURV�
MXUÞGLFRV�\�ODV�$GPLQLVWUDFLRQHV�3ëEOLFDV�FRPSHWHQWHV�SDUD�

D��/D�FRQVWLWXFLäQ�GH�VRFLHGDGHV�GH�UHVSRQVDELOLGDG�OLPLWDGD�
E�� /D� LQVFULSFLäQ� HQ� HO� 5HJLVWUR� 0HUFDQWLO� GH� ORV� HPSUHQGHGRUHV� GH� UHVSRQVDELOLGDG�

OLPLWDGD�
F�� (O� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� HQ� PDWHULD� WULEXWDULD� \� GH� 6HJXULGDG� 6RFLDO�

DVRFLDGDV�DO�LQLFLR�GH�OD�DFWLYLGDG�GH�HPSUHVDULRV�LQGLYLGXDOHV�\�VRFLHGDGHV�PHUFDQWLOHV�
G�� /D� UHDOL]DFLäQ� GH� FXDOTXLHU� RWUR� WUÒPLWH� DQWH� DXWRULGDGHV� HVWDWDOHV�� DXWRQäPLFDV� \�

ORFDOHV� DVRFLDGDV� DO� LQLFLR� R� HMHUFLFLR� GH� OD� DFWLYLGDG�� LQFOXLGRV� HO� RWRUJDPLHQWR� GH�
FXDOHVTXLHUD� DXWRUL]DFLRQHV�� OD� SUHVHQWDFLäQ� GH� FRPXQLFDFLRQHV� \� GHFODUDFLRQHV�
UHVSRQVDEOHV�\�ORV�WUÒPLWHV�DVRFLDGRV�DO�FHVH�GH�OD�DFWLYLGDG�

6H� H[FOX\HQ� GH� OR� GLVSXHVWR� HQ� HO� SÒUUDIR� DQWHULRU� ODV� REOLJDFLRQHV� ILVFDOHV� \� GH� OD�
6HJXULGDG�6RFLDO�GXUDQWH�HO�HMHUFLFLR�GH� OD�DFWLYLGDG��DVÞ�FRPR�ORV�WUÒPLWHV�DVRFLDGRV�D� ORV�
SURFHGLPLHQWRV�GH�FRQWUDWDFLäQ�SëEOLFD�\�GH�VROLFLWXG�GH�VXEYHQFLRQHV�\�D\XGDV�
��� /DV� UHPLVLRQHV� \� UHFHSFLRQHV� GHO� '8(� VH� OLPLWDUÒQ� D� DTXHOORV� GDWRV� TXH� VHDQ�

QHFHVDULRV�SDUD�OD�UHDOL]DFLäQ�GH�ORV�WUÒPLWHV�FRPSHWHQFLD�GHO�RUJDQLVPR�FRUUHVSRQGLHQWH�
5HJODPHQWDULDPHQWH�R��HQ�VX�FDVR��PHGLDQWH�OD�FHOHEUDFLäQ�GH�ORV�RSRUWXQRV�FRQYHQLRV�

HQWUH� ODV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� FRPSHWHQWHV�� VH� HVWDEOHFHUÒQ� ODV� HVSHFLILFDFLRQHV� \�
FRQGLFLRQHV�SDUD�HO�HPSOHR�GHO�'8(�SDUD�OD�FRQVWLWXFLäQ�GH�FXDOTXLHU�IRUPD�VRFLHWDULD��FRQ�
SOHQR� UHVSHWR� D� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� VXVWDQWLYD� \� GH� SXEOLFLGDG� TXH� UHJXOD� HVWDV�
IRUPDV� VRFLHWDULDV� \� WHQLHQGR� HQ� FXHQWD� OD� QRUPDWLYD� D� OD� TXH� VH� KDFH� PHQFLäQ� HQ� HO�
DSDUWDGR���GH�OD�GLVSRVLFLäQ�DGLFLRQDO�FXDUWD�
��� /D� UHPLVLäQ� GHO� '8(� VH� KDUÒ� PHGLDQWH� HO� HPSOHR� GH� WÚFQLFDV� HOHFWUäQLFDV��

LQIRUPÒWLFDV�\�WHOHPÒWLFDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�ODV�QRUPDV�DSOLFDEOHV�DO�HPSOHR�
GH�WDOHV�WÚFQLFDV��WHQLHQGR�HQ�FXHQWD�OR�SUHYLVWR�HQ�ODV�OHJLVODFLRQHV�HVSHFÞILFDV�
���/RV�VRFLRV�IXQGDGRUHV�GH�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�SRGUÒQ�PDQLIHVWDU�DO�

QRWDULR��SUHYLDPHQWH�DO�RWRUJDPLHQWR�GH�OD�HVFULWXUD�GH�FRQVWLWXFLäQ��VX�LQWHUÚV�HQ�UHDOL]DU�SRU�
VÞ�PLVPRV� ORV� WUÒPLWHV� \� OD� FRPXQLFDFLäQ�GH� ORV� GDWRV� LQFOXLGRV�HQ�HO�'8(�R�GHVLJQDU� XQ�
UHSUHVHQWDQWH�SDUD�TXH�OR�OOHYH�D�HIHFWR��HQ�FX\R�FDVR�QR�VHUÒ�GH�DSOLFDFLäQ�OR�HVWDEOHFLGR�
HQ�OD�SUHVHQWH�GLVSRVLFLäQ�DGLFLRQDO�HQ�OR�UHODWLYR�D�OD�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�
��� (O� '8(� VHUÒ� DSUREDGR� SRU� HO� &RQVHMR� GH� 0LQLVWURV� D� SURSXHVWD� GHO� 0LQLVWUR� GH�

,QGXVWULD��(QHUJÞD�\�7XULVPR��SUHYLR�LQIRUPH�GH�ORV�GHPÒV�PLQLVWHULRV�FRPSHWHQWHV�SRU�UD]äQ�
GH�OD�PDWHULD��\�HVWDUÒ�GLVSRQLEOH�HQ�WRGDV�ODV�OHQJXDV�RILFLDOHV�GHO�(VWDGR�HVSDâRO�
���/RV�3XQWRV�GH�$WHQFLäQ�DO�(PSUHQGHGRU�VHUÒQ�RILFLQDV�SHUWHQHFLHQWHV�D�RUJDQLVPRV�

SëEOLFRV� \� SULYDGRV�� DVÞ� FRPR� SXQWRV� YLUWXDOHV� GH� LQIRUPDFLäQ� \� WUDPLWDFLäQ� WHOHPÒWLFD� GH�
VROLFLWXGHV�
/RV�3XQWRV�GH�$WHQFLäQ�DO�(PSUHQGHGRU�VH�HQFDUJDUÒQ�GH�IDFLOLWDU�OD�FUHDFLäQ�GH�QXHYDV�

HPSUHVDV�� HO� LQLFLR� HIHFWLYR� GH� VX� DFWLYLGDG� \� VX� GHVDUUROOR�� D� WUDYÚV� GH� OD� SUHVWDFLäQ� GH�
VHUYLFLRV�GH�LQIRUPDFLäQ��WUDPLWDFLäQ�GH�GRFXPHQWDFLäQ��DVHVRUDPLHQWR��IRUPDFLäQ�\�DSR\R�D�
OD� ILQDQFLDFLäQ�HPSUHVDULDO��VHJëQ�VH�HVWDEOH]FD�HQ� ORV�RSRUWXQRV�FRQYHQLRV��\�HQ�HOORV�VH�
GHEHUÒ�LQLFLDU�OD�WUDPLWDFLäQ�GHO�'8(�
��� (O� 0LQLVWHULR� GH� ,QGXVWULD�� (QHUJÞD� \� 7XULVPR�� RÞGR� HO� 0LQLVWHULR� GH� +DFLHQGD� \�

$GPLQLVWUDFLRQHV� 3ëEOLFDV�� SRGUÒ� FHOHEUDU� FRQYHQLRV� GH� HVWDEOHFLPLHQWR� GH� 3XQWRV� GH�
$WHQFLäQ�DO�(PSUHQGHGRU�FRQ�RWUDV�$GPLQLVWUDFLRQHV�3ëEOLFDV�\�HQWLGDGHV�SULYDGDV�
��� /DV� $GPLQLVWUDFLRQHV� 3ëEOLFDV� HVWDEOHFHUÒQ� DO� HIHFWR� SURFHGLPLHQWRV� HOHFWUäQLFRV�

SDUD�UHDOL]DU�ORV�LQWHUFDPELRV�GH�LQIRUPDFLäQ�QHFHVDULRV�

���/DV�$GPLQLVWUDFLRQHV�WULEXWDULDV�SRGUÒQ�KDFHU�HIHFWLYD�OD�FRODERUDFLäQ�VRFLDO�SUHYLVWD�
HQ� HO� DUWÞFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��*HQHUDO� 7ULEXWDULD�� DVÞ� FRPR�HQ�
RWUDV� QRUPDV� TXH� OD� GHVDUUROOHQ�� HQ� OD� SUHVHQWDFLäQ� GH� GHFODUDFLRQHV�� FRPXQLFDFLRQHV� X�
RWURV�GRFXPHQWRV� WULEXWDULRV� UHODFLRQDGRV� FRQ� OD� FRQVWLWXFLäQ�H� LQLFLR� GH� OD� DFWLYLGDG�GH� OD�
VRFLHGDG� 1XHYD� (PSUHVD�� D� WUDYÚV� GH� FRQYHQLRV� FHOHEUDGRV� FRQ� HO� &RQVHMR� *HQHUDO� GHO�
1RWDULDGR��HO�&ROHJLR�GH�5HJLVWUDGRUHV�GH�OD�3URSLHGDG��GH�%LHQHV�0XHEOHV�\�0HUFDQWLOHV�GH�
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(VSDâD�\�RWURV�FROHJLRV�SURIHVLRQDOHV��DVÞ�FRPR� ODV�FÒPDUDV�GH�FRPHUFLR�\� ORV�SXQWRV�GH�
DVHVRUDPLHQWR�H�LQLFLR�GH�WUDPLWDFLäQ��3$,7��
��� /DV� $GPLQLVWUDFLRQHV� WULEXWDULDV� WDPELÚQ� SRGUÒQ� SUHYHU�PHFDQLVPRV� GH� DGKHVLäQ� D�

GLFKRV� FRQYHQLRV� SRU� SDUWH� GH� QRWDULRV�� UHJLVWUDGRUHV� PHUFDQWLOHV� \� RWURV� SURIHVLRQDOHV�
FROHJLDGRV� D� ILQ� GH� KDFHU� HIHFWLYD� GLFKD� FRODERUDFLäQ� VRFLDO�� (VWRV� FRQYHQLRV� WHQGUÒQ�
HILFDFLD�YLQFXODQWH�SDUD�ORV�PLHPEURV�GH�ODV�RUJDQL]DFLRQHV�FRUSRUDWLYDV�D�ODV�TXH�VH�UHILHUH�
HO� DSDUWDGR� DQWHULRU� FXDQGR� DVÞ� OR� HVWDEOH]FD� OD� QRUPDWLYD� WULEXWDULD�� $GHPÒV�� ODV�
$GPLQLVWUDFLRQHV� WULEXWDULDV� WDPELÚQ� SRGUÒQ� SUHYHU� PHFDQLVPRV� GH� DGKHVLäQ� D� GLFKRV�
FRQYHQLRV�SRU�SDUWH�GH�SURIHVLRQDOHV�FROHJLDGRV�D� ILQ�GH�KDFHU�HIHFWLYD�GLFKD�FRODERUDFLäQ�
VRFLDO�
��� 3RU� 2UGHQ� GHO� 0LQLVWUR� GH� (FRQRPÞD� \� +DFLHQGD� VH� HVWDEOHFHUÒQ� ORV� VXSXHVWRV� \�

FRQGLFLRQHV�HQ�TXH�ODV�HQWLGDGHV�TXH�KD\DQ�VXVFULWR�ORV�FLWDGRV�FRQYHQLRV�\�ORV�QRWDULRV��ORV�
UHJLVWUDGRUHV� PHUFDQWLOHV� \� RWURV� SURIHVLRQDOHV� FROHJLDGRV� TXH� VH� KD\DQ� DGKHULGR� D� ORV�
PLVPRV� GHEDQ� SUHVHQWDU� SRU� PHGLRV� WHOHPÒWLFRV� GHFODUDFLRQHV�� FRPXQLFDFLRQHV� X� RWURV�
GRFXPHQWRV�WULEXWDULRV�HQ�UHSUHVHQWDFLäQ�GH�WHUFHUDV�SHUVRQDV�
���(O�0LQLVWHULR�GH�7UDEDMR�H�,QPLJUDFLäQ�HVWDEOHFHUÒ�ORV�FDXFHV�TXH�SHUPLWDQ�HIHFWXDU�OD�

WUDPLWDFLäQ� WHOHPÒWLFD� HQ� OD� SUHVHQWDFLäQ� GH� FRPXQLFDFLRQHV� X� RWURV� GRFXPHQWRV� DQWH�
äUJDQRV� \� RUJDQLVPRV� D� ÚO� DGVFULWRV� UHODFLRQDGRV� FRQ� OD� FRQVWLWXFLäQ� R� HO� LQLFLR� GH� OD�
DFWLYLGDG�GH�OD�VRFLHGDG�QXHYD�HPSUHVD��D�WUDYÚV�GH�FRQYHQLRV�FHOHEUDGRV�FRQ�HO�&RQVHMR�
*HQHUDO�GHO�1RWDULDGR��HO�&ROHJLR�GH�5HJLVWUDGRUHV�GH� OD�3URSLHGDG��GH�%LHQHV�0XHEOHV�\�
0HUFDQWLOHV�GH�(VSDâD�\�RWURV�FROHJLRV�SURIHVLRQDOHV�
��� 3RU� 2UGHQ� GHO� 0LQLVWUR� GH� 7UDEDMR� H� ,QPLJUDFLäQ� VH� HVWDEOHFHUÒQ� ORV� VXSXHVWRV� \�

FRQGLFLRQHV�HQ�TXH�ODV�HQWLGDGHV�TXH�KD\DQ�VXVFULWR�ORV�FLWDGRV�FRQYHQLRV�\�ORV�QRWDULRV��ORV�
UHJLVWUDGRUHV� PHUFDQWLOHV� \� RWURV� SURIHVLRQDOHV� FROHJLDGRV� TXH� VH� KD\DQ� DGKHULGR� D� ORV�
PLVPRV� GHEDQ� SUHVHQWDU� SRU�PHGLRV� WHOHPÒWLFRV�� FRPXQLFDFLRQHV� \� RWURV� GRFXPHQWRV� HQ�
UHSUHVHQWDFLäQ�GH�WHUFHUDV�SHUVRQDV�
���7RGR�OR�DQWHULRUPHQWH�SUHYLVWR�HQ� ORV�DSDUWDGRV�DQWHULRUHV� OR�VHUÒ�VLQ�SHUMXLFLR�GH� OD�

QRUPDWLYD� HVSHFÞILFD� UHODWLYD� D� OD� LQFRUSRUDFLäQ� GH� WÚFQLFDV� HOHFWUäQLFDV�� LQIRUPÒWLFDV� \�
WHOHPÒWLFDV�HQ�OD�$GPLQLVWUDFLäQ�SëEOLFD�\�HQ�OD�VHJXULGDG�MXUÞGLFD�SUHYHQWLYD�

(Q� FDVR� GH� TXH� HO� UHJLVWUDGRU� PHUFDQWLO� FDOLILFDUH� QHJDWLYDPHQWH� OD� HVFULWXUD� GH�
FRQVWLWXFLäQ� GH� OD� VRFLHGDG� QXHYD� HPSUHVD�� VHUÒ� GH� DSOLFDFLäQ� OR� GLVSXHVWR� HQ� ORV�
DUWÞFXORV�����D�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�+LSRWHFDULD��DSUREDGD�SRU�'HFUHWR�GH���GH�
IHEUHUR�GH�������UHGDFWDGRV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�LQWURGXFLGD�HQ�OD�/H\�
���������GH����GH�GLFLHPEUH��GH�0HGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\�GHO�RUGHQ�VRFLDO��VDOYR�OR�
UHIHUHQWH�D�ORV�SOD]RV�GH�UHVROXFLäQ��TXH�HQ�HVWH�FDVR�VHUÒQ�GH����GÞDV�

��� /D� $GPLQLVWUDFLäQ� WULEXWDULD� FRQFHGHUÒ�� SUHYLD� VROLFLWXG� GH� XQD� VRFLHGDG� OLPLWDGD�
QXHYD� HPSUHVD� \� VLQ� DSRUWDFLäQ� GH� JDUDQWÞDV�� HO� DSOD]DPLHQWR� GH� OD� GHXGD� WULEXWDULD� GHO�
,PSXHVWR� VREUH� 7UDQVPLVLRQHV� 3DWULPRQLDOHV� \� $FWRV� -XUÞGLFRV� 'RFXPHQWDGRV�� SRU� OD�
PRGDOLGDG�GH�RSHUDFLRQHV�VRFLHWDULDV��GHULYDGD�GH�OD�FRQVWLWXFLäQ�GH�OD�VRFLHGDG�GXUDQWH�HO�
SOD]R�GH�XQ�DâR�GHVGH�VX�FRQVWLWXFLäQ�
/D�$GPLQLVWUDFLäQ�WULEXWDULD� WDPELÚQ�FRQFHGHUÒ��SUHYLD�VROLFLWXG�GH�XQD�VRFLHGDG�QXHYD�

HPSUHVD� \� VLQ� DSRUWDFLäQ� GH� JDUDQWÞDV�� HO� DSOD]DPLHQWR� GH� ODV� GHXGDV� WULEXWDULDV� GHO�
,PSXHVWR� VREUH� 6RFLHGDGHV� FRUUHVSRQGLHQWHV� D� ORV� GRV� SULPHURV� SHUÞRGRV� LPSRVLWLYRV�
FRQFOXLGRV�GHVGH�VX�FRQVWLWXFLäQ��(O� LQJUHVR�GH� ODV�GHXGDV�GHO�SULPHU�\�VHJXQGR�SHUÞRGRV�
GHEHUÒ�UHDOL]DUVH�D�ORV����\�VHLV�PHVHV��UHVSHFWLYDPHQWH��GHVGH�OD�ILQDOL]DFLäQ�GH�ORV�SOD]RV�
SDUD�SUHVHQWDU�OD�GHFODUDFLäQ�OLTXLGDFLäQ�FRUUHVSRQGLHQWH�D�FDGD�XQR�GH�GLFKRV�SHUÞRGRV�
$VLPLVPR�� OD�$GPLQLVWUDFLäQ�WULEXWDULD�SRGUÒ�FRQFHGHU��SUHYLD�VROLFLWXG�GH�XQD�VRFLHGDG�

QXHYD�HPSUHVD��FRQ�DSRUWDFLäQ�GH�JDUDQWÞDV�R�VLQ�HOODV��HO�DSOD]DPLHQWR�R�IUDFFLRQDPLHQWR�
GH�ODV�FDQWLGDGHV�GHULYDGDV�GH�UHWHQFLRQHV�R�LQJUHVRV�D�FXHQWD�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH�ODV�3HUVRQDV�)ÞVLFDV�TXH�VH�GHYHQJXHQ�HQ�HO�SULPHU�DâR�GHVGH�VX�FRQVWLWXFLäQ�
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/DV� FDQWLGDGHV� DSOD]DGDV� R� IUDFFLRQDGDV� VHJëQ� OR� GLVSXHVWR� HQ� HVWH� DSDUWDGR�
GHYHQJDUÒQ�LQWHUÚV�GH�GHPRUD�
��� /D� VRFLHGDG� QXHYD� HPSUHVD� QR� WHQGUÒ� OD� REOLJDFLäQ� GH� HIHFWXDU� ORV� SDJRV�

IUDFFLRQDGRV�D�TXH�VH�UHILHUH�HO�DUWÞFXOR����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�,PSXHVWR�VREUH�
6RFLHGDGHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�PDU]R��SRU�HO�TXH�VH�
DSUXHED� HO�� D� FXHQWD� GH� ODV� OLTXLGDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� GRV� SULPHURV� SHUÞRGRV�
LPSRVLWLYRV�FRQFOXLGRV�GHVGH�VX�FRQVWLWXFLäQ�

/DV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�DUWÞFXORV�������������������������������������������
��������������TXDWHUGHFLHV������TXLQGHFLHV�����������������������������������������\�����
GHO�7ÞWXOR�;,9�IRUPDQ�SDUWH�GH�ODV�QRUPDV�GH�RUGHQDFLäQ�\�GLVFLSOLQD�GHO�PHUFDGR�GH�YDORUHV��
FX\D� VXSHUYLVLäQ� FRUUHVSRQGH� D� OD� &RPLVLäQ� 1DFLRQDO� GHO� 0HUFDGR� GH� 9DORUHV�� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�7ÞWXOR�9,,,�GH�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�
GH�9DORUHV�
/D�&RPLVLäQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�VHUÒ�FRPSHWHQWH�SDUD�LQFRDU�H�LQVWUXLU�ORV�

H[SHGLHQWHV� VDQFLRQDGRUHV� D� ORV� TXH� GHQ� OXJDU� ORV� LQFXPSOLPLHQWRV� GH� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV�LQGLFDGRV�HQ�HO�SÒUUDIR�DQWHULRU��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�
ORV�DUWÞFXORV����\�VLJXLHQWHV�GH�OD�/H\����������GH����GH�MXOLR��GHO�0HUFDGR�GH�9DORUHV�

3DUD� HO� FÒOFXOR� GHO� SHULRGR�PHGLR� GH� SDJR� D� SURYHHGRUHV� D� TXH� VH� UHILHUH� HO� DUWÞFXOR�
�������VHUÒQ�DSOLFDEOHV�ORV�FULWHULRV�TXH�HQ�OD�PDWHULD�KD\DQ�VLGR�DSUREDGRV�SRU�HO�0LQLVWUR�
GH�+DFLHQGD�\�$GPLQLVWUDFLRQHV�3ëEOLFDV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�
WHUFHUR� GH� OD� 'LVSRVLFLäQ� ILQDO� VHJXQGD� GH� OD� /H\� 2UJÒQLFD� �������� GH� ��� GH� DEULO�� GH�
(VWDELOLGDG�3UHVXSXHVWDULD�\�6RVWHQLELOLGDG�)LQDQFLHUD�

(O� UÚJLPHQ� HQ� PDWHULD� GH� FRPLVLRQHV� GHO� FRQVHMR� GH� DGPLQLVWUDFLäQ� \� FRPLVLäQ� GH�
DXGLWRUÞD� FRQWHQLGR�� UHVSHFWLYDPHQWH�� HQ� ORV� DUWÞFXORV� ���� WHUGHFLHV� \� ���� TXDWHUGHFLHV��
UHVXOWDUÒ�WDPELÚQ�GH�DSOLFDFLäQ�D�ODV�HQWLGDGHV�HPLVRUDV�GH�YDORUHV�GLVWLQWRV�GH�ODV�DFFLRQHV�
DGPLWLGRV�D�QHJRFLDFLäQ�HQ�PHUFDGRV�VHFXQGDULRV�RILFLDOHV

��� $� ORV� HIHFWRV� GH� OD� /H\� ��������� GH� ��� GH� MXQLR�� GH� UHFXSHUDFLäQ� \� UHVROXFLäQ� GH�
HQWLGDGHV�GH�FUÚGLWR�\�HPSUHVDV�GH�VHUYLFLRV�GH�LQYHUVLäQ��OD�MXQWD�JHQHUDO�GH�ODV�VRFLHGDGHV�
FRWL]DGDV�VXMHWDV�D�HVWD�/H\�SRGUÒ��SRU�XQD�PD\RUÞD�GH�GRV�WHUFLRV�GH�ORV�YRWRV�YÒOLGDPHQWH�
HPLWLGRV��DFRUGDU�R�PRGLILFDU�ORV�HVWDWXWRV�VRFLDOHV�LQGLFDQGR�TXH�OD�MXQWD�JHQHUDO�HQ�OD�TXH�
VH�GHFLGD�VREUH�XQD�DPSOLDFLäQ�GH�FDSLWDO�VHD�FRQYRFDGD�HQ�XQ�SOD]R�LQIHULRU�DO�HVWDEOHFLGR�
HQ� HO� DUWÞFXOR� ���� GH� HVWD� /H\�� VLHPSUH� \� FXDQGR� GLFKD� MXQWD� QR� VH� FHOHEUH� HQ� XQ� SOD]R�
LQIHULRU�D�GLH]�GÞDV�D�SDUWLU�GH�OD�FRQYRFDWRULD��VH�FXPSODQ�ODV�FRQGLFLRQHV�GH�ORV�DUWÞFXORV���
D����GH�OD�/H\����������GH����GH�MXQLR��\�OD�DPSOLDFLäQ�GH�FDSLWDO�VHD�QHFHVDULD�SDUD�HYLWDU�
ODV�FRQGLFLRQHV�GH�UHVROXFLäQ�HVWDEOHFLGDV�HQ�ORV�DUWÞFXORV����D����GH�GLFKD�/H\�
���$�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU��QR�VH�DSOLFDUÒQ�ORV�SOD]RV�SUHYLVWRV�

HQ�ORV�DUWÞFXORV�������\�������GH�HVWD�/H\�

6H� VXVSHQGH�� KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ OD� DSOLFDFLäQ� GH� OR� GLVSXHVWR� HQ� HO�
DUWÞFXOR�����ELV�GH�HVWD�/H\�

��� 6H� DXWRUL]D� DO� *RELHUQR� SDUD� UHJXODU� XQD� %ROVD� GH� 'HQRPLQDFLRQHV� 6RFLDOHV� FRQ�
UHVHUYD�
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���3RU�2UGHQ�GHO�0LQLVWUR�GH�-XVWLFLD�SRGUÒ�DSUREDUVH�XQ�PRGHOR�RULHQWDWLYR�GH�HVWDWXWRV�
SDUD�OD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�
���6L�OD�HVFULWXUD�GH�FRQVWLWXFLäQ�GH�XQD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD�FRQWXYLHVH�

ÞQWHJUDPHQWH� ORV�HVWDWXWRV�RULHQWDWLYRV�D�TXH�KDFH� UHIHUHQFLD�HO�DSDUWDGR�DQWHULRU��\�QR�VH�
HIHFWXDUDQ�DSRUWDFLRQHV�QR�GLQHUDULDV��HO�UHJLVWUDGRU�PHUFDQWLO�GHEHUÒ�LQVFULELUOD�HQ�HO�SOD]R�
PÒ[LPR� GH� FXDUHQWD� \� RFKR� KRUDV�� VDOYR� TXH� QR� KXELHUD� VDWLVIHFKR� HO� ,PSXHVWR� GH�
7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV�-XUÞGLFRV�'RFXPHQWDGRV�HQ� ORV� WÚUPLQRV�SUHYLVWRV�HQ�
OD�QRUPDWLYD�UHJXODGRUD�GHO�PLVPR�

6H�DXWRUL]D�DO�*RELHUQR�SDUD�TXH�PHGLDQWH�5HDO�'HFUHWR�DSUXHEH�

��«� /D� PRGLILFDFLäQ� GH� ORV� OÞPLWHV� PRQHWDULRV� TXH� ILJXUDQ� HQ� HVWD� OH\� SDUD� TXH� ODV�
VRFLHGDGHV�GH�FDSLWDO�SXHGDQ�IRUPXODU�FXHQWDV�DQXDOHV�DEUHYLDGDV�FRQ�DUUHJOR�D�ORV�FULWHULRV�
TXH�HVWDEOH]FDQ�ODV�'LUHFWLYDV�GH�OD�8QLäQ�(XURSHD�
��«�/D�DGDSWDFLäQ�GH�ORV�LPSRUWHV�GH�ODV�PXOWDV�TXH�ILJXUDQ�HQ�HO�&äGLJR�GH�&RPHUFLR�\�

HQ�HVWD�OH\�D�ODV�YDULDFLRQHV�GHO�FRVWH�GH�OD�YLGD�

(VWH�WH[WR�FRQVROLGDGR�QR�WLHQH�YDORU�MXUÞGLFR�
0ÒV�LQIRUPDFLäQ�HQ�LQIR#ERH�HV
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