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����LLL�� (O� LQIRUPH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� D� OD� -XQWD� *HQHUDO� GH�$FFLRQLVWDV�H[SOLFDWLYR�GH�ORV�H[WUHPRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����ELV�GH� OD� /H\�GH�0HUFDGR�GH�9DORUHV� \�TXH� ILJXUDQ�HQ�HO� ,QIRUPH�GH�*HVWLyQ�� TXH� FRQVWD� HQ� HO� FRPXQLFDGR� GH� IHFKD� �� GH� DEULO� GH� ������+HFKR�5HOHYDQWH�Q~PHUR����������� �LY��/DV�SURSXHVWDV�GH�DFXHUGR�� FRQ� OD�H[FHSFLyQ�TXH�HQ�HO� VLJXLHQWH�SiUUDIR�VH�PHQFLRQD��TXH�FRQVWDQ�HQ�FRPXQLFDGR�GH�IHFKD���GH�DEULO�GH�������+HFKR�5HOHYDQWH�Q~PHUR������������7DPSRFR�VH�DFRPSDxD�OD�SURSXHVWD�UHIHUHQWH�DO�SXQWR�����GHO�2UGHQ�GHO�'tD��TXH� VH� HIHFWXDUi�SRU� HO� &RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�XQD�SUy[LPD� UHXQLyQ�DQWHV�GH�OD�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��\�TXH�VH�UHPLWLUi�HQ�VX�PRPHQWR�����$WHQWDPHQWH�������
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�
� /D�UHGDFFLyQ�DFWXDO�GHO�DUWtFXOR����GH�ORV�(VWDWXWRV�6RFLDOHV�VHxDOD�TXH�

ODV�&XHQWDV�$QXDOHV�FRPSUHQGHQ�HO�%DODQFH�� OD�&XHQWD�GH�3pUGLGDV�\�
*DQDQFLDV�\� OD�0HPRULD��GH�DFXHUGR�FRQ� OD� OHJLVODFLyQ�YLJHQWH�FXDQGR�
VH�DSUREy�VX�UHGDFFLyQ��SHUR�OD�/H\���������GH���GH�MXOLR��GH�UHIRUPD�\�
DGDSWDFLyQ� GH� OD� OHJLVODFLyQ� PHUFDQWLO� HQ� PDWHULD� FRQWDEOH�� SDUD� VX�
DUPRQL]DFLyQ� LQWHUQDFLRQDO� FRQ� EDVH� HQ� OD� QRUPDWLYD� GH� OD� 8QLyQ�
(XURSHD�� PRGLILFy� HO� DUWtFXOR� ���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH�
6RFLHGDGHV�$QyQLPDV��GH�PDQHUD�TXH�DFWXDOPHQWH�ODV�&XHQWDV�$QXDOHV�
HVWiQ�LQWHJUDGDV�SRU�HO�%DODQFH��OD�&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV��HO�
(VWDGR� GH� &DPELRV� HQ� HO� 3DWULPRQLR� 1HWR�� HO� (VWDGR� GH� )OXMRV� GH�
(IHFWLYR�\�OD�0HPRULD�\��HQ�FRQVHFXHQFLD��DKRUD�VH�SURSRQH�PRGLILFDU�HO�
DUWtFXOR�����SDUD�DGDSWDUOR�DO�DFWXDO�FRQWHQLGR�GHO�DUWtFXOR�����GHO�75�GH�
OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� DxDGLHQGR� D� ORV� GRFXPHQWRV� TXH�
LQWHJUDQ� ODV� &XHQWDV� $QXDOHV� HO� (VWDGR� GH� &DPELRV� HQ� HO� 3DWULPRQLR�
1HWR�\�HO�(VWDGR�GH�)OXMRV�GH�(IHFWLYR��

�
(Q� FXDQWR� DO� DUWtFXOR� ���� VH� WUDWD� WDPELpQ� GH� DGDSWDUOR� D� OD� DFWXDO�
UHGDFFLyQ� GHO� DUWtFXOR� ���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH�
6RFLHGDGHV� $QyQLPDV� PRGLILFDGR� SRU� OD� /H\� �������� GH� �� GH� MXOLR��
HVSHFLILFDQGR� TXH� D� ORV� HIHFWRV� GHO� UHSDUWR� GHO� GLYLGHQGR�� ORV�
EHQHILFLRV� LPSXWDGRV� GLUHFWDPHQWH� DO� SDWULPRQLR� QHWR� QR� SRGUiQ� VHU�
REMHWR�GH�GLVWULEXFLyQ�GLUHFWD�QL�LQGLUHFWD��

�
3RU�RWUD�SDUWH��HQ�HVWH�DUWtFXOR����VH�VXSULPH� OD� UHIHUHQFLD�DO�DUWtFXOR�
����GHO�75�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��TXH�KD�VLGR�GHURJDGR��
\� VH� DGHFXD� VX� UHGDFFLyQ� DO� DFWXDO� FRQWHQLGR� GHO� DUWtFXOR� ��� GH� ORV�
(VWDWXWRV�DO�FXDO�VH� UHPLWH�\�TXH� IXH�PRGLILFDGR�HQ� OD�-XQWD�*HQHUDO�
2UGLQDULD��GH�����������������
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�
� ³$UWtFXOR�������&XHQWDV�$QXDOHV��
�
� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ� HVWi� REOLJDGR� D� IRUPXODU� HQ� HO� SOD]R�

Pi[LPR� GH� WUHV� PHVHV�� D� FRQWDU� GHO� FLHUUH� GHO� HMHUFLFLR� VRFLDO�� ODV�
&XHQWDV�$QXDOHV��HO�,QIRUPH�GH�*HVWLyQ�\�OD�3URSXHVWD�GH�$SOLFDFLyQ�GH�
5HVXOWDGRV��DVt�FRPR��HQ�VX�FDVR��ODV�&XHQWDV�$QXDOHV�\�HO�,QIRUPH�GH�
*HVWLyQ�&RQVROLGDGR��/DV�&XHQWDV�$QXDOHV�FRPSUHQGHUiQ�HO�%DODQFH��OD�
&XHQWD� GH� 3pUGLGDV� \� *DQDQFLDV�� XQ� (VWDGR� GH� &DPELRV� HQ� HO�
3DWULPRQLR� 1HWR�� XQ� (VWDGR� GH� )OXMRV� GH� (IHFWLYR� \� OD� 0HPRULD�� TXH�
IRUPDUiQ�XQD�XQLGDG��/DV�&XHQWDV�GHEHUiQ�VHU�UHGDFWDGDV�FRQ�FODULGDG�
\�PRVWUDU�OD�LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�OD�VLWXDFLyQ�ILQDQFLHUD�\�GH�ORV�
UHVXOWDGRV�GH�OD�6RFLHGDG��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�\�HQ�
HO�&yGLJR�GH�&RPHUFLR��7DQWR�ODV�&XHQWDV�$QXDOHV�FRPR�HO�,QIRUPH�GH�
*HVWLyQ� \� OD� 3URSXHVWD� GH� $SOLFDFLyQ� GHO� 5HVXOWDGR� GHEHUiQ� HVWDU�
ILUPDGRV� SRU� WRGRV� ORV� PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� 6L�
IDOWDUH� OD� ILUPD� GH� DOJXQR� GH� HOORV�� VH� VHxDODUi� HVWD� FLUFXQVWDQFLD�� HQ�
FDGD�XQR�GH�ORV�GRFXPHQWRV�HQ�TXH�IDOWH��FRQ�H[SUHVD�LQGLFDFLyQ�GH�OD�
FDXVD´��

�
� ³$UWtFXOR�������$SOLFDFLyQ�GHO�5HVXOWDGR��
�
� /D� -XQWD� *HQHUDO� UHVROYHUi� VREUH� OD� $SOLFDFLyQ� GHO� 5HVXOWDGR� GHO�

HMHUFLFLR�GH�DFXHUGR�FRQ�HO�%DODQFH�DSUREDGR��
�
� 8QD� YH]� FXELHUWDV� ODV� DWHQFLRQHV� SUHYLVWDV� SRU� OD� /H\� R� ORV�(VWDWXWRV��

VyOR�SRGUiQ�UHSDUWLUVH�GLYLGHQGRV�FRQ�FDUJR�DO�EHQHILFLR�GHO�HMHUFLFLR��R�D�
UHVHUYDV�GH� OLEUH�GLVSRVLFLyQ��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�
SRGUiQ�VHU�REMHWR�GH�GLVWULEXFLyQ��GLUHFWD�QL�LQGLUHFWD��

�
� 6L�H[LVWLHUDQ�SpUGLGDV�GH�HMHUFLFLRV�DQWHULRUHV�TXH�KLFLHUDQ�TXH�HVH�YDORU�

GHO� SDWULPRQLR� QHWR� GH� OD� 6RFLHGDG� IXHUD� LQIHULRU� D� OD� FLIUD� GHO� FDSLWDO�
VRFLDO��HO�EHQHILFLR�VH�GHVWLQDUi�D�OD�FRPSHQVDFLyQ�GH�HVWDV�SpUGLGDV��

�
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� (O� EHQHILFLR� GLVWULEXLEOH� GHO� HMHUFLFLR�� GHWHUPLQDGR� GH� DFXHUGR� FRQ� ODV�

QRUPDV�YLJHQWHV��VH�UHSDUWLUi�GH�OD�VLJXLHQWH�IRUPD��
��
� ����� 8QD�FLIUD�LJXDO�DO�����GHO�EHQHILFLR�GHO�HMHUFLFLR�VH�GHVWLQDUi�D�OD�

UHVHUYD�OHJDO�KDVWD�TXH�pVWD�DOFDQFH��DO�PHQRV��HO�����GHO�FDSLWDO�VRFLDO��
�
� ����� 8QD�FLIUD�GH�KDVWD�HO����GHO�EHQHILFLR�FRQVROLGDGR�GHO�HMHUFLFLR�VH�

GHVWLQDUi�FRPR�DVLJQDFLyQ�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�ORV�WpUPLQRV�
FRQWHPSODGRV�HQ�HO�DUWtFXOR����GH�HVWRV�(VWDWXWRV��VLHPSUH�TXH�VH�KD\D�
UHFRQRFLGR�D�ORV�DFFLRQLVWDV�XQ�GLYLGHQGR�GHO����FRPR�PtQLPR��

�
� ����� (O�UHVWR�VH�DSOLFDUi�GH�DFXHUGR�FRQ�OD�SURSRVLFLyQ�GHO�&RQVHMR�GH�

$GPLQLVWUDFLyQ�DSUREDGD�SRU�OD�-XQWD�*HQHUDO�2UGLQDULD��
�
� /D�GLVWULEXFLyQ�GH�GLYLGHQGRV�D�ORV�DFFLRQLVWDV�RUGLQDULRV�VH�UHDOL]DUi�HQ�

SURSRUFLyQ� DO� FDSLWDO� TXH� KD\DQ� GHVHPEROVDGR�� (Q� HO� DFXHUGR� GH�
GLVWULEXFLyQ�GH�GLYLGHQGRV�OD�-XQWD�*HQHUDO�GHWHUPLQDUi�HO�PRPHQWR�\�OD�
IRUPD� GHO� SDJR�� $� IDOWD� GH� GHWHUPLQDFLyQ� VREUH� HVWRV� SDUWLFXODUHV�� HO�
GLYLGHQGR�VHUi�SDJDGHUR�HQ�HO�GRPLFLOLR�VRFLDO�D�SDUWLU�GHO�GtD�VLJXLHQWH�DO�
GHO�DFXHUGR��

�
� 7RGR�GLYLGHQGR��QR� UHFODPDGR�GHQWUR�GH� ORV�FLQFR�DxRV�GHVSXpV�GH� OD�

IHFKD�VHxDODGD�SDUD�VX�FREUR��SUHVFULELUi�HQ�EHQHILFLR�GH�OD�6RFLHGDG´��
��������������������
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�
(O�SURFHVR�GH�DSUREDFLyQ�GH�OD�UHWULEXFLyQ�DO�&RQVHMR�TXHGD�UHFRJLGR�HQ�HO�
DUWtFXOR� ��� GH� ORV� (VWDWXWRV� 6RFLDOHV� \� HQ� ORV� DUWtFXORV� ���� ��� \� ��� GHO�
5HJODPHQWR�GHO�&RQVHMR��
�
'H�FRQIRUPLGDG��FRQ�OR�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�
GHO� &RQVHMR�� HQWUH� ODV� UHVSRQVDELOLGDGHV� EiVLFDV� GH� OD� &RPLVLyQ� GH�
1RPEUDPLHQWRV� \� 5HWULEXFLRQHV� HVWiQ� OD� GH� SURSRQHU� DO� &RQVHMR� GH�
$GPLQLVWUDFLyQ� HO� VLVWHPD�\� OD� FXDQWtD� GH� ODV� UHWULEXFLRQHV�DQXDOHV�GH� ORV�
&RQVHMHURV� \� OD� GH� SURSRQHU� OD� UHWULEXFLyQ� LQGLYLGXDO� GH� ORV� &RQVHMHURV�
(MHFXWLYRV�� ODV� FRQGLFLRQHV�GH� VXV� FRQWUDWRV� \� OD� UHYLVLyQ� SHULyGLFD�GH� ORV�
SURJUDPDV�UHWULEXWLYRV��
�
$VLPLVPR��HQ�ORV�DUWtFXORV����\����GHO�5HJODPHQWR�GHO�&RQVHMR�VH�HVWDEOHFH�
TXH�³(O�&RQVHMHUR�WHQGUi�GHUHFKR�D�REWHQHU�OD�UHWULEXFLyQ�TXH�VH�ILMH�SRU�HO�
&RQVHMR� GH�$GPLQLVWUDFLyQ� FRQ� DUUHJOR� D� ODV� SUHYLVLRQHV�HVWDWXWDULDV� \� GH�
DFXHUGR�� HQ� VX� FDVR�� FRQ� ODV� LQGLFDFLRQHV� GH� OD� &RPLVLyQ� GH�
1RPEUDPLHQWRV�\�5HWULEXFLRQHV´�\�TXH�³(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�\� OD�
&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�DGRSWDUiQ�WRGDV� ODV�PHGLGDV�
TXH�HVWpQ�D�VX�DOFDQFH�SDUD�DVHJXUDU�TXH�OD�UHWULEXFLyQ�GH�ORV�&RQVHMHURV�
([WHUQRV� VH� DMXVWH� D� VX� GHGLFDFLyQ� HIHFWLYD� \� RIUH]FD� LQFHQWLYRV� SDUD� VX�
GHGLFDFLyQ��SHUR�QR�FRQVWLWX\D�XQ�REVWiFXOR�SDUD�VX�LQGHSHQGHQFLD´��
�
(O�DUWtFXOR����GH�ORV�(VWDWXWRV�6RFLDOHV�YLJHQWHV�GHWHUPLQD�TXH�³(O�&RQVHMR�
GH� $GPLQLVWUDFLyQ� WHQGUi� GHUHFKR� D� SHUFLELU� XQD� UHWULEXFLyQ�� FX\D� FXDQWtD�
Pi[LPD� VHUi� XQD� FDQWLGDG� HTXLYDOHQWH� DO� ���GHO� EHQHILFLR� FRQVROLGDGR�� \�
TXH� VH� GHWUDHUi� GH� ORV� EHQHILFLRV� OtTXLGRV� GH� FDGD� HMHUFLFLR��
FRUUHVSRQGLHQGR� DO� SURSLR� &RQVHMR� OD� GHWHUPLQDFLyQ� GH� OD� FXDQWtD� H[DFWD�
TXH� GHED�GLVWULEXLUVH�� WRGR�HOOR� VLQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ�HO�$UWtFXOR�
����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��
�
(O�&RQVHMR�SRGUi�GLVWULEXLU�WDO�DVLJQDFLyQ�HQ�OD�IRUPD�TXH�HVWLPH�SHUWLQHQWH�
HQWUH� ORV� &RQVHMHURV� TXH� OR� LQWHJUDQ� \� ODV� SHUVRQDV� TXH� SDUWLFLSHQ�
KDELWXDOPHQWH�HQ�pO��D~Q�QR�WHQLHQGR�DTXHOOD�FXDOLGDG��/D�GLVWULEXFLyQ�GH�WDO�
DVLJQDFLyQ�SRGUi�HVWDU�UHIHUHQFLDGD�DO�YDORU�GH�ODV�DFFLRQHV�R�FRQVLVWLU�HQ��
�



��
HQWUHJD� GH� DFFLRQHV� X� RSFLRQHV� VREUH� ODV� PLVPDV�� FRQ� UHVSHFWR� D� ODV�
SHUVRQDV�TXH�GHVHPSHxHQ�IXQFLRQHV�HMHFXWLYDV´��
�
/D� UHWULEXFLyQ� GH� ORV� &RQVHMHURV� HVWi� LQWHJUDGD� SRU� ORV� VLJXLHQWHV�
FRPSRQHQWHV��
�

��� 5HWULEXFLyQ� SRU� HO� HMHUFLFLR� GH� IXQFLRQHV� GH� VXSHUYLVLyQ� \�GHFLVLyQ� FROHJLDGD� GHULYDGDV� GH� VX� SHUWHQHQFLD� DO� ÏUJDQR� GH�$GPLQLVWUDFLyQ��
�

/D� UHWULEXFLyQ�GH� ORV�&RQVHMHURV�SRU�HO� HMHUFLFLR�GH�HVWDV� IXQFLRQHV�
FRQVLVWH� HQ� XQD� SDUWLFLSDFLyQ� HVWDWXWDULD� HQ� ORV� EHQHILFLRV� GH� OD�
6RFLHGDG� \� HQ� GLHWDV� GH� DVLVWHQFLD� D� ODV� VHVLRQHV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�\�VXV�&RPLVLRQHV�GHOHJDGDV��

�
��� 5HPXQHUDFLRQHV� SRU� HO� GHVHPSHxR� GH� IXQFLRQHV� HMHFXWLYDV� R�FRQVXOWLYDV�HQ�OD�VRFLHGDG��
�

,QFOX\H�ODV�UHWULEXFLRQHV�SURIHVLRQDOHV�R�ODERUDOHV�TXH�FRUUHVSRQGDQ�
D�ORV�&RQVHMHURV�SRU�HO�HMHUFLFLR�GH�FXDOTXLHU�RWUD�IXQFLyQ�HMHFXWLYD�R�
FRQVXOWLYD� TXH� GHVHPSHxHQ� SDUD� OD� 6RFLHGDG�� GLVWLQWDV� GH� ODV� GH�
VXSHUYLVLyQ�\�GHFLVLyQ�FROHJLDGD��VLHQGR�FRPSDWLEOHV�FRQ�pVWD��
�
/D�UHWULEXFLyQ�SRU�OD�SUHVWDFLyQ�GH�HVWDV�IXQFLRQHV�SXHGH�FRQVLVWLU�HQ�
XQD�FDQWLGDG�ILMD��XQD�FDQWLGDG�FRPSOHPHQWDULD�YDULDEOH��VLVWHPDV�GH�
LQFHQWLYRV��DVt�FRPR�XQD�SDUWH�DVLVWHQFLDO�TXH�SRGUtD�LQFOXLU�VLVWHPDV�
GH� SUHYLVLyQ� VRFLDO� \� VHJXURV�� $VLPLVPR�� \� HQ� FDVR� GH� FHVH� QR�
GHELGR� D� LQFXPSOLPLHQWR� GH� VXV� IXQFLRQHV�� SRGUtD� WHQHU� GHUHFKR� D�
XQD�LQGHPQL]DFLyQ��
�
(VWDV� UHWULEXFLRQHV� VH� VRPHWHUiQ� DO� UpJLPHQ� OHJDO� TXH� OHV� VHD� GH�
DSOLFDFLyQ��
�

��� 5HWULEXFLRQHV�YLQFXODGDV�D�DFFLRQHV�GH�OD�6RFLHGDG��
�
/RV�&RQVHMHURV�(MHFXWLYRV�SRGUiQ�WDPELpQ�VHU�UHWULEXLGRV�PHGLDQWH�OD�
HQWUHJD� GH� DFFLRQHV� R� GH� GHUHFKRV� GH� RSFLyQ� VREUH� ODV�PLVPDV� R�
PHGLDQWH� FXDOTXLHU� RWUR� VLVWHPD� GH� UHPXQHUDFLyQ� TXH� HVWp�
UHIHUHQFLDGR�DO�YDORU�GH�ODV�DFFLRQHV��

�
�
���� 32/,7,&$� '(� 5(75,%8&,21(6� '(� /26� &216(-(526� 325� (/�(-(5&,&,2� '(� )81&,21(6� '(� 683(59,6,Ï1� <� '(&,6,Ï1�&2/(*,$'$��



��
�
/RV�FULWHULRV�TXH�XWLOL]D�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�SDUD�
IXQGDPHQWDU� VX� SURSXHVWD� IXHURQ� DSUREDGRV� SRU� HO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�GH�IHFKD����GH�1RYLHPEUH�GH������\�VRQ�ORV�VLJXLHQWHV��

�
�� /D�UHWULEXFLyQ�GH�ORV�FRQVHMHURV�GHEH�VHU�VXILFLHQWH�SDUD�FRPSHQVDU�

VX� GHGLFDFLyQ�� FXDOLILFDFLyQ� \� UHVSRQVDELOLGDG�� VLQ� FRPSURPHWHU� OD�
LQGHSHQGHQFLD�GH�ORV�TXH�RVWHQWHQ�HVWD�FRQGLFLyQ��

�
�� /D�UHWULEXFLyQ�GH�ORV�&RQVHMHURV�VH�FRQVLGHUD�FRPR�XQD�SDUWLFLSDFLyQ�

HQ�ORV�EHQHILFLRV�FRQVROLGDGRV��
/D� GHWHUPLQDFLyQ� GHO� LPSRUWH� D� SHUFLELU� HVWDUi� YLQFXODGD� D� OD�
HYROXFLyQ�GHO�UHVXOWDGR�QHWR�FRQVROLGDGR�UHFXUUHQWH��

�
�� 6HJXLU�XQ�FULWHULR�GH�PHUFDGR��HQ�DWHQFLyQ�D�OD�UHWULEXFLyQ�ILMDGD�SDUD�

&RQVHMHURV�GH�VRFLHGDGHV�FRWL]DGDV�FRPSDUDEOHV��
�

(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH����GH�0DU]R�GH������DSUREy��D�SURSXHVWD�
GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�FHOHEUDGD�HO�PLVPR�GtD��
PDQWHQHU�ORV�PHQFLRQDGRV�FULWHULRV�SDUD�HVWDEOHFHU�ODV�5HWULEXFLRQHV�GH�ORV�
&RQVHMHURV�SRU�HO�HMHUFLFLR�GH�IXQFLRQHV�GH�VXSHUYLVLyQ�\�GHFLVLyQ�FROHJLDGD�
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�������
$VLPLVPR��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�HQ�VX�VHVLyQ�GHO���GH�$EULO�GH������
DSUREy�� D� SURSXHVWD� GH� OD� &RPLVLyQ� GH� 1RPEUDPLHQWRV� \� 5HWULEXFLRQHV�
FHOHEUDGD�HQ� OD�PLVPD� IHFKD��PDQWHQHU� OD� DSOLFDFLyQ�GH� ORV�PHQFLRQDGRV�
FULWHULRV�SDUD�HVWDEOHFHU�OD�UHWULEXFLyQ�GH�ORV�&RQVHMHURV�SRU�HO�HMHUFLFLR�GH�
ODV� IXQFLRQHV� GH� VXSHUYLVLyQ� \� GHFLVLyQ� FROHJLDGD� FRUUHVSRQGLHQWHV� DO�
HMHUFLFLR�������
�
'H�DFXHUGR�FRQ�HVWRV�FULWHULRV��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DFRUGy��HQ�VX�
VHVLyQ� GHO� ��� GH� )HEUHUR� GH� ����� DSUREDU� OD� SURSXHVWD� IRUPXODGD� SRU� OD�
&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV��FRQVLVWHQWH�HQ�ODV�VLJXLHQWHV�
UHWULEXFLRQHV��
�
� ��� &RPSRQHQWH�YDULDEOH�

�
(O� 5HVXOWDGR� 1HWR� &RQVROLGDGR� SDUWH� *UXSR� UHFXUUHQWH�
FRUUHVSRQGLHQWH�D������KD�H[SHULPHQWDGR�XQ�LQFUHPHQWR�GHO��������
VREUH�������
�
&RQVLGHUDQGR� HVWD� HYROXFLyQ�� OD� SDUWLFLSDFLyQ� HVWDWXWDULD� HQ� ORV�
EHQHILFLRV�GHO�HMHUFLFLR������VH�KD�ILMDGR�HQ���������¼�SDUD�FDGD�XQR�
GH� ORV� PLHPEURV� GHO� &RQVHMR�� 6H� KD� HVWDEOHFLGR� XQD� UHWULEXFLyQ�
DGLFLRQDO�LQGLYLGXDO�GH��������¼�SDUD�ORV�PLHPEURV�GH�OD�&RPLVLyQ��
�



��
�
(MHFXWLYD� \� GH� ������� ¼� SDUD� HO� 3UHVLGHQWH� \� FDGD� XQR� GH� ORV�
9LFHSUHVLGHQWHV�HQ�FRQFHSWR�GH�*DVWRV�GH�5HSUHVHQWDFLyQ��
�
/D�GHWHUPLQDFLyQ�GH�OD�SDUWLFLSDFLyQ�HVWDWXWDULD�HQ�ORV�EHQHILFLRV�GHO�
HMHUFLFLR������SDUD�FDGD�XQR�GH�ORV�PLHPEURV�GHO�&RQVHMR��DVt�FRPR�
OD� UHWULEXFLyQ�DGLFLRQDO� LQGLYLGXDO� SDUD� ORV�PLHPEURV�GH� OD�&RPLVLyQ�
(MHFXWLYD�\�SDUD�HO�3UHVLGHQWH�\�FDGD�XQR�GH�ORV�9LFHSUHVLGHQWHV�HQ�
FRQFHSWR�GH�*DVWRV�GH�5HSUHVHQWDFLyQ��HVWDUi�VXMHWD�D�OD�HYROXFLyQ�
GHO�5HVXOWDGR�1HWR�&RQVROLGDGR�SDUWH�*UXSR�UHFXUUHQWH�GHO������HQ�
UHODFLyQ� DO� ������ GH� DFXHUGR� FRQ� ORV� FULWHULRV� DSUREDGRV� SRU� HO�
&RQVHMR�GH�$GPLQLVWUDFLyQ��
�

���� &RPSRQHQWH�ILMR�
�

/DV� GLHWDV� D� VDWLVIDFHU� SRU� ODV� UHXQLRQHV� FHOHEUDGDV� HQ� HO� HMHUFLFLR�
����� VH� KDQ� PDQWHQLGR� HQ� ODV� PLVPDV� FXDQWtDV� TXH� VH� YHQtDQ�
SHUFLELHQGR�SRU�HVWRV� FRQFHSWRV�GHVGH�������HV�GHFLU�� ������¼�SRU�
VHVLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�OD�&RPLVLyQ�(MHFXWLYD��GH�OD�
&RPLVLyQ�GH�$XGLWRUtD�\�&RQWURO�\�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�
\� 5HWULEXFLRQHV�� KDELpQGRVH� FHOHEUDGR� XQ� WRWDO� GH� �� VHVLRQHV� GHO�
&RQVHMR����GH�OD�&RPLVLyQ�(MHFXWLYD����GH�OD�&RPLVLyQ�GH�$XGLWRUtD�\�
&RQWURO�\���GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV��
�
3DUD�HO�HMHUFLFLR������VH�DSUREy�PDQWHQHU�HO�LPSRUWH�GH�ODV�GLHWDV�GH�
DVLVWHQFLD�DO�&RQVHMR�\�D�FDGD�XQD�GH�ODV�&RPLVLRQHV�HQ�������¼�SRU�
VHVLyQ�� HVWDQGR� SUHYLVWDV� OD� FHOHEUDFLyQ� GH� �� &RQVHMRV� GH�
$GPLQLVWUDFLyQ����&RPLVLRQHV�(MHFXWLYDV����&RPLVLRQHV�GH�$XGLWRUtD�
\� &RQWURO� \� �� &RPLVLRQHV� GH� 1RPEUDPLHQWRV� \� 5HWULEXFLRQHV� D� OR�
ODUJR�GHO�HMHUFLFLR�������

�
6HJXLGDPHQWH�VH�GHWDOODQ� ODV�UHWULEXFLRQHV�SRU�SHUWHQHQFLD�DO�&RQVHMR�\�D�
ODV�&RPLVLRQHV�GXUDQWH�HO�HMHUFLFLR�������
�

�
�
�
�
�
�
�
�
�
�
�
�
�



�
�
�
�
�

&21&(372 'HYHQJDGD�
������HXURV�

3HUWHQHQFLD�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ �������
3HUWHQHQFLD�D�OD�&RPLVLyQ�(MHFXWLYD ������
'LHWD�GH�DVLVWHQFLD�DO�&RQVHMR�GH�
$GPLQLVWUDFLyQ�\�&RPLVLRQHV �����
*DVWRV�GH�5HSUHVHQWDFLyQ ������

��������� 32/,7,&$� '(� 5(75,%8&,Ï1� '(� /26� &216(-(526� (-(&87,926�325� (/� (-(5&,&,2� '(� )81&,21(6� (-(&87,9$6� ',67,17$6� '(�/$6�'(�683(59,6,Ï1�<�'(&,6,Ï1�&2/(*,$'$��
/D� SROtWLFD� GH� UHWULEXFLyQ� SDUD� HO� HMHUFLFLR� ����� \� ����� UHODWLYD� DO�
3UHVLGHQWH�(MHFXWLYR��SRU�HO�HMHUFLFLR�GH� IXQFLRQHV�HMHFXWLYDV�GLVWLQWDV�GH�
ODV�GH�VXSHUYLVLyQ�\�GHFLVLyQ�FROHJLDGD��VH�IXQGDPHQWD�HQ� ORV�VLJXLHQWHV�
SULQFLSLRV��
�

−� 7HQHU� XQ� QLYHO� UHWULEXWLYR� JOREDO� FRPSHWLWLYR� HQ� UHODFLyQ� D�
HPSUHVDV�FRPSDUDEOHV�DO�PHUFDGR��

�
−� 7HQHU�XQ�FRPSRQHQWH�YDULDEOH�DQXDO�VLJQLILFDWLYR�HQ�UHODFLyQ�

D� OD� UHWULEXFLyQ� ILMD� \� TXH� HVWp� YLQFXODGR� D� OD� REWHQFLyQ� GH�
YDORU�SDUD�HO�DFFLRQLVWD��

�
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH���GH�0D\R�GH�������D�SURSXHVWD�GH� OD�
&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�GH� OD�PLVPD� IHFKD��DSUREy�
OD� UHWULEXFLyQ� GHO� 3UHVLGHQWH�(MHFXWLYR� SDUD� HO� HMHUFLFLR� ������ HQ� EDVH� D�
XQD�UHWULEXFLyQ�WRWDO��VLHQGR�HO�FRPSRQHQWH�YDULDEOH�GH�KDVWD�XQ�����GH�
OD�UHWULEXFLyQ�ILMD��

�
$VLPLVPR�� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� �� GH� $EULO� GH� ������ D�
SURSXHVWD�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�GH�OD�PLVPD�
IHFKD�� DSUREy� OD� UHWULEXFLyQ� GHO� 3UHVLGHQWH�(MHFXWLYR� SDUD� HO� HMHUFLFLR�
������HQ�EDVH�D�XQD�UHWULEXFLyQ�WRWDO��\�PDQWHQLHQGR�HO�PLVPR�SRUFHQWDMH��



��
GH� UHWULEXFLyQ� YDULDEOH� UHVSHFWR� D� OD� UHWULEXFLyQ� ILMD� TXH� HQ� HO� HMHUFLFLR�
SUHFHGHQWH��
�
(O� 3UHVLGHQWH�(MHFXWLYR� QR� WLHQH� SODQ� GH� UHWULEXFLRQHV� D� PHGLR� �� ODUJR�
SOD]R�QL�VLVWHPD�GH�SUHYLVLyQ�VRFLDO��
�
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ��HQ�VX�VHVLyQ�GHO����GH�)HEUHUR�GH�������D�
SURSXHVWD�GH� OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV��DSUREy�HO�
QRPEUDPLHQWR� GH� '�� ÈQJHO� 6LPyQ� *ULPDOGRV� FRPR� &RQVHMHUR��
FRQVHUYDQGR�HO�FDUJR�TXH�\D�RVWHQWDED�GH�'LUHFWRU�*HQHUDO��
�
/RV� FULWHULRV� HQ� TXH� GHEH� EDVDUVH� OD� SROtWLFD� UHWULEXWLYD� FRQ� UHODFLyQ� DO�
&RQVHMHUR�'LUHFWRU� *HQHUDO� SRU� HO� HMHUFLFLR� GH� IXQFLRQHV� HMHFXWLYDV�
GLVWLQWDV�GH�ODV�GH�VXSHUYLVLyQ�\�GHFLVLyQ�FROHJLDGD�HVWiQ�EDVDGRV�HQ�ORV�
VLJXLHQWHV�SULQFLSLRV��
�

-� 7HQHU� XQ� QLYHO� GH� UHWULEXFLyQ� JOREDO� FRPSHWLWLYR� HQ� UHODFLyQ� D�
HPSUHVDV�FRPSDUDEOHV�GHO�PHUFDGR��

�
-� 7HQHU� XQ� FRPSRQHQWH� YDULDEOH� DQXDO� VLJQLILFDWLYR� HQ� FRPSDUDFLyQ�

FRQ� OD� UHWULEXFLyQ� ILMD� \� TXH� HVWp� YLQFXODGR� D� OD� FRQVHFXFLyQ� GH�
REMHWLYRV�PHGLEOHV�\�DOLQHDGRV�FRQ�OD�HVWUDWHJLD�GHILQLGD��

�
-� 7HQHU�XQD�UHWULEXFLyQ�D�PHGLR��� ODUJR�SOD]R�GH�FDUiFWHU�SOXULDQXDO��

TXH�SHUPLWD�HO�ORJUR�GH�REMHWLYRV�VRVWHQLEOHV�HQ�HO�WLHPSR�\�UHWHQHU�
D�ODV�SHUVRQDV�FUtWLFDV�SDUD�OD�RUJDQL]DFLyQ���

�
(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH���GH�0D\R�GH�������D�SURSXHVWD�GH� OD�
&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�GH� OD�PLVPD� IHFKD��DSUREy�
OD� UHWULEXFLyQ� GHO� &RQVHMHUR�'LUHFWRU� *HQHUDO� SDUD� HO� HMHUFLFLR� ������ HQ�
EDVH�D�XQD� UHWULEXFLyQ� WRWDO�� VLHQGR�HO� FRPSRQHQWH� YDULDEOH�GH�KDVWD�XQ�
��¶����GH�OD�UHWULEXFLyQ�ILMD��
�
$VLPLVPR�� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� �� GH� $EULO� GH� ������ D�
SURSXHVWD�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�GH�OD�PLVPD�
IHFKD�� DSUREy� OD� UHWULEXFLyQ� GHO� &RQVHMHUR�'LUHFWRU� *HQHUDO� SDUD� HO�
HMHUFLFLR� ������ HQ�EDVH�D� XQD� UHWULEXFLyQ� WRWDO�� \�PDQWHQLHQGR� HO�PLVPR�
SRUFHQWDMH�GH� UHWULEXFLyQ�YDULDEOH� UHVSHFWR�D� OD� UHWULEXFLyQ� ILMD� TXH�HQ�HO�
HMHUFLFLR�SUHFHGHQWH��
�
(Q�VX�VHVLyQ�GHO����GH�0DU]R�GH�������\�D�SURSXHVWD�GH�OD�&RPLVLyQ�GH�
1RPEUDPLHQWRV�\�5HWULEXFLRQHV��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�DSUREy�XQ�
3URJUDPD�([WUDRUGLQDULR�GH�5HWULEXFLyQ�'LUHFWLYD�GHO�*UXSR�$JEDU��3(5'�
������GHO�FXDO�HO�&RQVHMHUR�'LUHFWRU�*HQHUDO�HV�SDUWtFLSH��
�
/DV�FDUDFWHUtVWLFDV�IXQGDPHQWDOHV�GHO�3(5'������VRQ��



���
•� 5HWULEXFLyQ�GLQHUDULD�YDULDEOH�UHIHUHQFLDGD�DO� ORJUR�GH�REMHWLYRV�GH�

UHVXOWDGR� RUGLQDULR� FRQVROLGDGR� H� LQFUHPHQWR� GH� LQJUHVRV�
FRQVROLGDGRV�GHO�*UXSR���

�
•� /RV�YDORUHV�GH�UHIHUHQFLD�VRQ�HO�3UHVXSXHVWR�UHYLVDGR�GHO�HMHUFLFLR�

�����\�HO�FLHUUH�GHO�HMHUFLFLR�������
�

(O� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� IHFKD� ��� GH� )HEUHUR� GH� ������ D�
SURSXHVWD�GH�OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�GH�OD�PLVPD�
IHFKD��DSUREy�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�DO�3URJUDPD�3(5'�������FRQ�
XQD�FRQVHFXFLyQ�GHO�REMHWLYR�GHO�����������
�
/D�6RFLHGDG�PDQWLHQH�FRQ�HO�&RQVHMHUR�'LUHFWRU�*HQHUDO�XQ�FRPSURPLVR�
GH�SHQVLRQHV�GH�DSRUWDFLyQ�GHILQLGD�SDUD� OD�FRQWLQJHQFLD�GH� MXELODFLyQ�\�
GH�SUHVWDFLyQ�GHILQLGD�SDUD� ODV�FRQWLQJHQFLDV�GH�YLXGHGDG�\�RUIDQGDG�HQ�
SHUtRGR�DFWLYR�\�GH�LQYDOLGH]���� ������5HWULEXFLyQ�YLQFXODGD�D�DFFLRQHV�GH�OD�6RFLHGDG��
$XQTXH� ORV� (VWDWXWRV� 6RFLDOHV� SUHYpQ� OD� SRVLELOLGDG� GH� TXH� ORV�
&RQVHMHURV� (MHFXWLYRV� SXHGDQ� VHU� UHWULEXLGRV� PHGLDQWH� OD� HQWUHJD� GH�
DFFLRQHV�R�GH�GHUHFKRV�GH�RSFLyQ�VREUH�ODV�PLVPDV��R�PHGLDQWH�FXDOTXLHU�
RWUR�VLVWHPD�GH�UHWULEXFLyQ�TXH�HVWp�UHIHUHQFLDGR�DO�YDORU�GH�ODV�DFFLRQHV��
HQ� OD� DFWXDOLGDG� QR� H[LVWH� QLQJ~Q� SURJUDPD� SRU� HO� FXDO� ORV� &RQVHMHURV�
(MHFXWLYRV�SHUFLEDQ�UHWULEXFLRQHV�SRU�HVWRV�FRQFHSWRV������� &21',&,21(6�'(�/26�&2175$726��
/RV� WpUPLQRV�\� ODV�FRQGLFLRQHV�HVHQFLDOHV� UHFRJLGDV�HQ� ORV�FRQWUDWRV�GH�
ORV� &RQVHMHURV� (MHFXWLYRV�� DGHPiV� GH� ORV� DVSHFWRV� UHIHUHQWHV� D� VXV�
FRQGLFLRQHV� UHWULEXWLYDV�� KDFHQ� UHIHUHQFLD� D� OD� GXUDFLyQ�� SOD]RV� GH�
SUHDYLVR�H� LQGHPQL]DFLRQHV��FRQ�FRQGLFLRQHV�GLVWLQWDV�SDUD�FDGD�XQR�GH�
HOORV��8Q�UHVXPHQ�GH�VX�FRQWHQLGR�HV�HO�VLJXLHQWH��

�
-� (Q� UHODFLyQ� D� OD� GXUDFLyQ� GH� ORV� FRQWUDWRV�� HO� GHO� 3UHVLGHQWH�

(MHFXWLYR� HVWi� YLQFXODGR� DO� WLHPSR� GXUDQWH� HO� TXH� RVWHQWD� HVWH�
FDUJR��PLHQWUDV�TXH�HO�GHO�&RQVHMHUR�'LUHFWRU�*HQHUDO��HQ�FXDQWR�D�
VX�FDUJR�GH�'LUHFWRU�*HQHUDO��OR�HV�SRU�WLHPSR�LQGHILQLGR��

�
-� (Q� DPERV� FDVRV� H[LVWHQ� FOiXVXODV� GH� LQFRPSDWLELOLGDGHV� SDUD� HO�

GHVDUUROOR� GH� DFWLYLGDGHV� FRQFXUUHQWHV� FRQ� ODV� UHDOL]DGDV� SRU� HO�
*UXSR�$JEDU��



���
-� 1R� H[LVWH� SOD]R� GH� SUHDYLVR� SDUD� OD� H[WLQFLyQ� GH� OD� UHODFLyQ�

FRQWUDFWXDO�HQ�HO�FDVR�GHO�3UHVLGHQWH�(MHFXWLYR��VLHQGR�HO�SOD]R�GH�
SUHDYLVR�SDUD�OD�H[WLQFLyQ�GH�OD�UHODFLyQ�HQ�HO�FDVR�GHO�&RQVHMHUR�
'LUHFWRU�*HQHUDO�GH�XQ�PtQLPR�GH�WUHV�PHVHV��

�
-� (Q� UHODFLyQ� D� ODV� FOiXVXODV� LQGHPQL]DWRULDV�� HQ� FDVR� GH� FHVH� GHO�

3UHVLGHQWH�(MHFXWLYR� QR� VH� FRQWHPSOD� HO� SDJR� GH� LQGHPQL]DFLyQ��
(Q� UHODFLyQ� DO� &RQVHMHUR�'LUHFWRU� *HQHUDO�� \� SDUD� HO� FDVR� GH�
H[WLQFLyQ�GHO�FRQWUDWR�FRPR�'LUHFWRU�*HQHUDO�SRU�GHVLVWLPLHQWR�GH�OD�
HPSUHVD�� GHVSLGR� GHFODUDGR� QXOR� R� LPSURFHGHQWH� R� SRU� VX�
YROXQWDG�� IXQGDGD� HQ� ODV� FDXVDV� HQXPHUDGDV� HQ� HO� DUW�� ������ GHO�
5�'�����������GDUtD�GHUHFKR�D�OD�SHUFHSFLyQ�GH�XQD�LQGHPQL]DFLyQ�������� $6(625$0,(172�'(�/$�&20,6,Ï1�120%5$0,(1726��

$� ORV� HIHFWRV� GHO� GHVDUUROOR� GH� ODV� IXQFLRQHV� UHODFLRQDGDV� FRQ�PDWHULDV�
UHWULEXWLYDV�� OD�&RPLVLyQ�GH�1RPEUDPLHQWRV�\�5HWULEXFLRQHV�\�HO�&RQVHMR�
GH� $GPLQLVWUDFLyQ� FXHQWDQ� FRQ� HO� DVHVRUDPLHQWR� GH� OD� HVWUXFWXUD�
FRUSRUDWLYD�GH� OD�VRFLHGDG�\� OD� LQIRUPDFLyQ�GH�PHUFDGR�IDFLOLWDGR�SRU� ODV�
SULQFLSDOHV�ILUPDV���
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