
���62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$���HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�0HUFDGR�GH�9DORUHV��FRPXQLFD�HO�VLJXLHQWH��� +(&+2�5(/(9$17(���(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���HQ�VX�UHXQLyQ�GHO�GtD����GH�PDU]R�GH�������KD�DFRUGDGR�FRQYRFDU�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV��D�FHOHEUDU�HO�GtD����GH�PD\R�GH������D�ODV�������KRUDV�HQ�%DUFHORQD��HQ�7RUUH�$JEDU��\�GHQWUR�GH�pVWD�HQ�HO�$XGLWRULR���$YGD��'LDJRQDO�������HQ�SULPHUD�FRQYRFDWRULD��R�HO�GtD����GH�PD\R�GH������HQ�HO�PLVPR�OXJDU�\�D�LJXDO�KRUD��HQ�VHJXQGD�FRQYRFDWRULD��VL�IXHUD�SUHFLVR���6H� DGMXQWD� HQ� DQH[R� ,� HO� WH[WR� GHO� DQXQFLR� GH� FRQYRFDWRULD� GH� OD� -XQWD�� TXH� VH� SXEOLFDUi�SUy[LPDPHQWH���&RQ� FDUiFWHU� SUHYLR� D� OD� SXEOLFDFLyQ�� SRU� FRUUHR� DSDUWH� VH� UHPLWLUi� WRGD� OD� GHPiV�GRFXPHQWDFLyQ�TXH��D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�HQ�HO�%250(�\�HQ�ORV�PHGLRV�GH� FRPXQLFDFLyQ�� HVWDUi� D� GLVSRVLFLyQ� GH� ORV� DFFLRQLVWDV� GH� 6RFLHGDG� *HQHUDO� GH� $JXDV� GH�%DUFHORQD��6�$��FRQ�PRWLYR�GH�OD�FHOHEUDFLyQ�GH�OD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV���7RGD�OD�GRFXPHQWDFLyQ�UHODWLYD�D�OD�FLWDGD�-XQWD�*HQHUDO�TXHGDUi�WDPELpQ�D�GLVSRVLFLyQ�GH�ORV�DFFLRQLVWDV�H�LQYHUVRUHV�D�WUDYpV�GH�OD�SiJLQD�:HE�GH�OD�6RFLHGDG��ZZZ�DJEDU�HV����275$�'2&80(17$&,Ï1�48(�6(�5(0,7(��&RQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GH� OD� /H\� GH�0HUFDGR� GH� 9DORUHV�� WDPELpQ� VH�DFRPSDxD��HQ�$QH[R�,,��SURSXHVWD�GH�DFXHUGR�UHODWLYD�D�OD�PRGLILFDFLyQ�GHO�DUWtFXOR�WUDQVLWRULR�GH�ORV�(VWDWXWRV�6RFLDOHV��TXH�VH�VRPHWHUi�D�OD�DSUREDFLyQ�GH�OD�-XQWD��FRQ�VX�MXVWLILFDFLyQ���$VLPLVPR�VH�DGMXQWD�� HQ�$QH[R� ,,,��HO� LQIRUPH�H[SOLFDWLYR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�D� OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV�VREUH�ORV�H[WUHPRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����ELV�GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV��\�TXH�VH�LQFOX\HQ�HQ�HO�,QIRUPH�GH�*HVWLyQ������ %DUFHORQD�����GH�PDU]R�GH����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�$OHMDQGUR�*DUFtD�%UDJDGR�'DOPDX�6HFUHWDULR�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�
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� &RQYRFDWRULD�GH�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�
�
3RU� DFXHUGR� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� DGRSWDGR� FRQ� LQWHUYHQFLyQ� GHO� /HWUDGR�
$VHVRU��\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�
$QyQLPDV�\�HQ�ORV�(VWDWXWRV�6RFLDOHV��VH�FRQYRFD�-XQWD�*HQHUDO�2UGLQDULD�GH�$FFLRQLVWDV�
GH�HVWD�6RFLHGDG��TXH�KDEUi�GH�FHOHEUDUVH�HQ� OD�7RUUH�$*%$5��\�GHQWUR�GH�pVWD�HQ�HO�
$XGLWRULR���$YGD��'LDJRQDO�� ����� GH�%DUFHORQD��HO� GtD����GH�PD\R�GH������D� ODV�������
KRUDV��HQ�SULPHUD�FRQYRFDWRULD��R�HQ�HO�PLVPR�OXJDU�\�D�LJXDO�KRUD��HO�GtD����GH�PD\R�GH�
����� HQ� VHJXQGD� FRQYRFDWRULD�� HQ� HO� VXSXHVWR� GH� TXH�� SRU� QR� KDEHUVH� DOFDQ]DGR� HO�
TXyUXP� OHJDOPHQWH� QHFHVDULR�� QR� SXGLHUD� FHOHEUDUVH� HQ� SULPHUD� FRQYRFDWRULD�� SDUD��
SUHYLR� LQIRUPH� GH� OD� 3UHVLGHQFLD�� VRPHWHU� D� VX� H[DPHQ� \� DSUREDFLyQ� ORV� DVXQWRV�
FRPSUHQGLGRV�HQ�HO�VLJXLHQWH�
��
� 2UGHQ�GHO�'tD�
�3ULPHUR��� ([DPHQ� \� DSUREDFLyQ�� HQ� VX� FDVR�� GH� ODV� &XHQWDV� $QXDOHV� ,QGLYLGXDOHV��
�%DODQFH��&XHQWD�GH�3pUGLGDV�\�*DQDQFLDV�\�0HPRULD��\�&RQVROLGDGDV���%DODQFH��&XHQWD�
GH�3pUGLGDV�\�*DQDQFLDV��(VWDGR�GH�,QJUHVRV�\�*DVWRV�5HFRQRFLGRV��(VWDGR�GH�)OXMRV�GH�
(IHFWLYR� \� 0HPRULD�� H� ,QIRUPHV� GH� *HVWLyQ�� ,QGLYLGXDOHV� \� &RQVROLGDGRV��
FRUUHVSRQGLHQWHV�DO�(MHUFLFLR�������YHULILFDGDV� MXQWDPHQWH�FRQ� ORV� ,QIRUPHV�GH�*HVWLyQ��
,QGLYLGXDO�\�&RQVROLGDGR��SRU�ORV�$XGLWRUHV�GH�&XHQWDV�GH�OD�&RPSDxtD���
�6HJXQGR���$SUREDFLyQ��HQ�VX�FDVR��GH� OD�JHVWLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH� OD�
3UHVLGHQFLD�\�GH�OD�'LUHFFLyQ�GH�OD�6RFLHGDG��
�7HUFHUR���([DPHQ�\�DSUREDFLyQ��HQ�VX�FDVR��GH�OD�SURSXHVWD�GH�DSOLFDFLyQ�GHO�UHVXOWDGR�\�
GH� UHSDUWR� GH� GLYLGHQGR� DFWLYR� FRUUHVSRQGLHQWH� DO� (MHUFLFLR� VRFLDO� FHUUDGR� HO� ��� GH�
GLFLHPEUH�GH�������
�&XDUWR��� )LMDFLyQ� GHO� Q~PHUR� GH� PLHPEURV� GHO� &RQVHMR�� FHVHV�� UDWLILFDFLRQHV��
UHHOHFFLRQHV�\�QRPEUDPLHQWR�GH�&RQVHMHURV��
�4XLQWR���5HHOHFFLyQ�GHO�$XGLWRU� GH�&XHQWDV�� WDQWR�SDUD� ODV�&XHQWDV� ,QGLYLGXDOHV� FRPR�
SDUD�ODV�&RQVROLGDGDV��
�
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�
�6H[WR��� 'HOHJDFLyQ� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SDUD� TXH� SXHGD� DXPHQWDU� HO� FDSLWDO�
VRFLDO�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ������E� GH� OD� /H\� GH� 6RFLHGDGHV�
$QyQLPDV�KDVWD�OD�PLWDG�GHO�DFWXDO��IDFXOWiQGROH�H[SUHVDPHQWH�SDUD�TXH�SXHGD�DFRUGDU�
OD�H[FOXVLyQ�GHO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�FXDQGR�HO�LQWHUpV�GH�OD�VRFLHGDG�DVt�OR�
H[LMD� HQ� ODV� HPLVLRQHV� TXH� DFXHUGH� DO� DPSDUR� GH� HVWD� GHOHJDFLyQ� \� FRQVLJXLHQWH�
PRGLILFDFLyQ�GHO�DUWtFXOR�WUDQVLWRULR�GH�ORV�(VWDWXWRV�6RFLDOHV���
�6pSWLPR���'HOHJDFLyQ�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SDUD�TXH�SXHGD�HPLWLU�REOLJDFLRQHV��
DVt�FRPR�FXDOTXLHU�RWUR�WLSR�GH�YDORU�GH�UHQWD�ILMD��FRQYHUWLEOHV�\�R�FDQMHDEOHV�HQ�DFFLRQHV�
GH� OD� SURSLD� 6RFLHGDG�� 'HWHUPLQDFLyQ� GH� ODV� EDVHV� \� PRGDOLGDGHV� GH� FRQYHUVLyQ� \�R�
FDQMH��\�GHOHJDFLyQ�DO�&RQVHMR�SDUD�DXPHQWDU�HO�FDSLWDO� VRFLDO�HQ� OD�FXDQWtD�QHFHVDULD��
'HOHJDFLyQ�H[SUHVD�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�IDFXOWDG�GH�DFRUGDU� OD�H[FOXVLyQ�
GHO� GHUHFKR� GH� VXVFULSFLyQ� SUHIHUHQWH�� FXDQGR� HO� LQWHUpV� VRFLDO� DVt� OR� H[LMD�� HQ� ODV�
HPLVLRQHV�GH�YDORUHV�FRQYHUWLEOHV�TXH�DFXHUGH�DO�DPSDUR�GH�HVWD�GHOHJDFLyQ��
�2FWDYR��� $XWRUL]DFLyQ� DO� &RQVHMR� GH� $GPLQLVWUDFLyQ� SDUD� OD� DGTXLVLFLyQ� GHULYDWLYD� GH�
DFFLRQHV�SURSLDV�GH�OD�6RFLHGDG��ELHQ�GH�IRUPD�GLUHFWD�R�LQGLUHFWD�D�WUDYpV�GH�VRFLHGDGHV�
GRPLQDGDV��GHQWUR�GH�ORV�OtPLWHV�\�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�YLJHQWH��
GHMDQGR�VLQ�HIHFWR�OD�DXWRUL]DFLyQ�DQWHULRU��
�1RYHQR��� $SUREDFLyQ� GH� XQ� WH[WR� UHIXQGLGR� GH� ORV� (VWDWXWRV� TXH� LQFRUSRUH� WRGDV� ODV�
PRGLILFDFLRQHV�HVWDWXWDULDV�TXH�\D�IXHURQ�\D�DSUREDGDV�SRU�OD�-XQWD�*HQHUDO��VLQ�TXH�HOOR�
VXSRQJD�QLQJXQD�QXHYD�PRGLILFDFLyQ�HVWDWXWDULD��
�'pFLPR���7UDVSDVR�GHO�VDOGR�GH�OD�FXHQWD�³5HVHUYD�GH�5HYDORUL]DFLyQ�5HDO�'HFUHWR�/H\�
������´��TXH�LPSRUWD�������������HXURV�D�OD�FXHQWD�GH�³5HVHUYDV�9ROXQWDULDV´��
�'HFLPRSULPHUR���'HOHJDFLyQ�GH�IDFXOWDGHV�SDUD�OD�HMHFXFLyQ�GH�ORV�DFXHUGRV�DGRSWDGRV��
FRQ�IDFXOWDGHV�GH�VXEVDQDFLyQ�\�FRPSOHPHQWDFLyQ��
�
$� SDUWLU� GH� OD� SUHVHQWH� FRQYRFDWRULD� ORV� VRFLRV� SRGUiQ� H[DPLQDU� HQ� HO� GRPLFLOLR� VRFLDO�
�7RUUH�$*%$5�±�$YGD��'LDJRQDO�������%DUFHORQD��\�REWHQHU��GH�IRUPD�LQPHGLDWD�\�JUDWXLWD��
ORV� GRFXPHQWRV� TXH� KDQ� GH� VHU� VRPHWLGRV� D� OD� DSUREDFLyQ� GH� OD� -XQWD� *HQHUDO� GH�
$FFLRQLVWDV�� ORV� ,QIRUPHV�GH�*HVWLyQ� ,QGLYLGXDO�\�&RQVROLGDGR��HO� ,QIRUPH�H[SOLFDWLYR�GH�
ORV�H[WUHPRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����ELV�GH�OD�/H\�GHO�0HUFDGR�GH�9DORUHV�\�TXH�
ILJXUDQ�HQ�HO� ,QIRUPH�GH�*HVWLyQ�� ORV� ,QIRUPHV�GH� ORV�$XGLWRUHV�GH�&XHQWDV��HO� ,QIRUPH�
$QXDO�GH�*RELHUQR�&RUSRUDWLYR�FRUUHVSRQGLHQWH�DO�(MHUFLFLR������\�HO�,QIRUPH�GHO�&RQVHMR�
VREUH� 3ROtWLFD� GH� 5HWULEXFLRQHV� GH� ORV� 0LHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� HO�
LQIRUPH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� WDQWR� HQ� OR� TXH� VH� UHILHUH� D� OD� GHOHJDFLyQ� GH�
IDFXOWDGHV�SDUD�DXPHQWDU�HO�FDSLWDO�VRFLDO�FRPR�D�OD�GHOHJDFLyQ�GH�OD�IDFXOWDG�GH�H[FOXLU�HO�
GHUHFKR� GH� VXVFULSFLyQ� SUHIHUHQWH� \� OD� SURSXHVWD� GH� DFXHUGR� GH� GHOHJDFLyQ� \� GH�
PRGLILFDFLyQ�GHO�$UWtFXOR�7UDQVLWRULR�GH� ORV�(VWDWXWRV�6RFLDOHV�D�TXH�VH� UHILHUH�HO�SXQWR�
6H[WR�GHO�2UGHQ�GHO�'tD��HO�LQIRUPH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�VREUH�OD�SURSXHVWD�GH�
GHOHJDFLyQ�DO�&RQVHMR�SDUD�HPLWLU�YDORUHV�GH�UHQWD�ILMD�FRQYHUWLEOHV�HQ�DFFLRQHV�\�VREUH�OD�
GHOHJDFLyQ�GH�OD�IDFXOWDG�GH�H[FOXLU�HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH��\�OD�SURSXHVWD�
GH�DFXHUGR�D�TXH�VH�UHILHUH�HO�SXQWR�6pSWLPR�GHO�2UGHQ�GHO�'tD��HO�WH[WR�UHIXQGLGR�GH�ORV�
(VWDWXWRV� FX\D� DSUREDFLyQ� VH� VRPHWH� D� OD� -XQWD� \� TXH� QR� FRPSRUWD� QLQJXQD� QXHYD�
PRGLILFDFLyQ� HVWDWXWDULD�� VLQR� LQFRUSRUDFLyQ� GH� ODV� PRGLILFDFLRQHV� \D� DFRUGDGDV� SRU� OD�
-XQWD� *HQHUDO�� SXGLHQGR� DVLPLVPR� SHGLU� HO� HQYtR� JUDWXLWR� GH� WRGRV� ORV� UHIHULGRV�



GRFXPHQWRV��7RGD�OD�GRFXPHQWDFLyQ�DQWHV�FLWDGD��DVt�FRPR�ODV�3URSXHVWDV�GH�$FXHUGRV�
TXH�HO�&RQVHMR�VRPHWHUi�D�OD�-XQWD�*HQHUDO�2UGLQDULD�TXH�VH�FRQYRFD��SXHGH��WDPELpQ��
VHU�FRQVXOWDGD�\�REWHQLGD�HQ�OD�SiJLQD�:HE�GH�OD�&RPSDxtD�KWWS���ZZZ�DJEDU�HV�
�
'HVGH� OD�SXEOLFDFLyQ�GH� OD�SUHVHQWH�FRQYRFDWRULD�� ORV�VRFLRV�SRGUiQ�VROLFLWDU�SRU�HVFULWR�
FRQ�DQWHULRULGDG�D�OD�-XQWD�*HQHUDO�GH�$FFLRQLVWDV��R�YHUEDOPHQWH�GXUDQWH�OD�PLVPD��ORV�
LQIRUPHV�R�DFODUDFLRQHV�TXH�HVWLPHQ�SUHFLVRV�DFHUFD�GH�ORV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�
2UGHQ�GHO�'tD�\�GHPiV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�
6RFLHGDGHV�$QyQLPDV��
�
3RGUiQ� DVLVWLU� D� OD� -XQWD� *HQHUDO� FRQYRFDGD� ORV� DFFLRQLVWDV� TXH� SRVHDQ� SRU� Vt� R�
DJUXSDGDPHQWH�����R�PiV�DFFLRQHV�TXH��FRQ�FLQFR�GtDV�GH�DQWHODFLyQ�FRPR�PtQLPR�D�OD�
IHFKD�GH�FHOHEUDFLyQ�GH� OD�-XQWD��VH�KDOOHQ� LQVFULWRV�HQ� ORV� UHJLVWURV�GH� OD�6RFLHGDG�GH�
*HVWLyQ�GH�ORV�6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�9DORUHV�\�HQWLGDGHV�
SDUWLFLSDQWHV�HQ�GLFKRV�VLVWHPDV��
�
$� WDO� HIHFWR�� ORV� DFFLRQLVWDV� KDEUiQ� GH� DVLVWLU� D� OD� -XQWD� *HQHUDO� SURYLVWRV� GH� OD�
FRUUHVSRQGLHQWH� WDUMHWD� GH� DVLVWHQFLD� H[SHGLGD� SRU� OD� 6RFLHGDG� GH� *HVWLyQ� GH� ORV�
6LVWHPDV�GH�5HJLVWUR��&RPSHQVDFLyQ�\�/LTXLGDFLyQ�GH�9DORUHV�R�HQWLGDG�SDUWLFLSDQWH�HQ�
OD�TXH�VH�KXELHUH�UHDOL]DGR�HO�PHQFLRQDGR�UHJLVWUR�R�SRU�OD�SURSLD�VRFLHGDG��
�
/RV� DFFLRQLVWDV� TXH� QR� DVLVWDQ� SHUVRQDOPHQWH� D� OD� -XQWD� *HQHUDO� SRGUiQ� KDFHUVH�
UHSUHVHQWDU� HQ� OD� PLVPD� SRU� PHGLR� GH� RWUD� SHUVRQD�� FXPSOLHQGR� ORV� UHTXLVLWRV� \�
IRUPDOLGDGHV�H[LJLGRV�SRU� ORV�(VWDWXWRV�6RFLDOHV��SRU� OD�/H\�GH�6RFLHGDGHV�$QyQLPDV�\�
SRU�HO�5HJODPHQWR�GH�OD�-XQWD�*HQHUDO��
�
/RV�DFFLRQLVWDV�TXH�GHVHHQ�GHOHJDU�VX� UHSUHVHQWDFLyQ�SRU�PHGLRV�HOHFWUyQLFRV� WHQGUiQ�
TXH� FRQHFWDU� FRQ� OD� SiJLQD� ZHE� GH� OD� FRPSDxtD� DQWHV� FLWDGD� �KWWS���ZZZ�DJEDU�HV���
GRQGH� HQ� HO� DSDUWDGR� GH� LQIRUPDFLyQ� SDUD� DFFLRQLVWDV� H� LQYHUVRUHV� HQFRQWUDUiQ� HO�
SURFHGLPLHQWR� \� UHTXLVLWRV�H[LJLGRV�SDUD� HOOR�� GHELHQGR�DFUHGLWDU� VX� LGHQWLGDG�PHGLDQWH�
ILUPD� HOHFWUyQLFD� UHFRQRFLGD� EDVDGD� HQ� XQ� FHUWLILFDGR� HOHFWUyQLFR� UHFRQRFLGR�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\���������GH�)LUPD�(OHFWUyQLFD��/D�GHOHJDFLyQ�GH�
OD�UHSUHVHQWDFLyQ�SRU�PHGLRV�HOHFWUyQLFRV�GHEHUi�HIHFWXDUVH�DQWHV�GH�ODV����KRUDV�GHO�GtD�
LQPHGLDWR� DQWHULRU� D� OD� IHFKD� SUHYLVWD� SDUD� OD� FHOHEUDFLyQ� GH� OD� -XQWD� HQ� SULPHUD�
FRQYRFDWRULD�� (Q� WRGR� FDVR�� HO� UHSUHVHQWDQWH� TXH� DVLVWD� D� OD� -XQWD� GHEHUi� DSRUWDU� OD�
WDUMHWD�GH�DVLVWHQFLD�H[SHGLGD�D�QRPEUH�GHO�DFFLRQLVWD��
�
/RV�DFFLRQLVWDV�TXH�UHSUHVHQWHQ��DO�PHQRV��HO�FLQFR�SRU�FLHQWR�GHO�FDSLWDO�VRFLDO�SRGUiQ�
VROLFLWDU� TXH� VH� SXEOLTXH� XQ� FRPSOHPHQWR� D� OD� FRQYRFDWRULD� GH� OD� -XQWD� *HQHUDO� GH�
$FFLRQLVWDV�� LQFOX\HQGR� XQR� R� PiV� SXQWRV� HQ� HO� 2UGHQ� GHO� 'tD�� (O� HMHUFLFLR� GH� HVWH�
GHUHFKR� GHEHUi� KDFHUVH�PHGLDQWH� QRWLILFDFLyQ� IHKDFLHQWH� TXH� KDEUi� GH� UHFLELUVH� HQ� HO�
GRPLFLOLR�VRFLDO�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���7RUUH�$JEDU�±�$YGD��
'LDJRQDO�� ����� %DUFHORQD�� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� OD� SXEOLFDFLyQ� GH� OD�
SUHVHQWH�FRQYRFDWRULD��
�
6H�SRQH�HQ�FRQRFLPLHQWR�GH� ORV�VHxRUHV�DFFLRQLVWDV�TXH�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��
SDUD�IDFLOLWDU�OD�HODERUDFLyQ�GHO�DFWD�GH�OD�UHXQLyQ��KD�DFRUGDGR�UHTXHULU�OD�SUHVHQFLD�GH�XQ�
1RWDULR� SDUD� TXH� DVLVWD� D� OD� -XQWD� \� OHYDQWH� OD� FRUUHVSRQGLHQWH� DFWD� QRWDULDO�� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV�\�
GLVSRVLFLRQHV�FRQFRUGDQWHV��
�



6H� DYLVD� D� ORV� VHxRUHV� DFFLRQLVWDV� TXH� VH� SUHYp� TXH� OD� -XQWD� WHQJD� OXJDU� HQ� SULPHUD�
FRQYRFDWRULD�HQ�HO�GtD��OXJDU�\�KRUD�H[SUHVDGRV�DQWHULRUPHQWH��
�
%DUFHORQD�� ��� GH�PDU]R� GH� ������� (O� 3UHVLGHQWH� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ�� -RUGL�
0HUFDGHU�0LUy����
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������ 'HOHJDU�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�

������E��GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV�SDUD�TXH��GHQWUR�GHO�SOD]R�Pi[LPR�GH�
FLQFR� DxRV�� SXHGD� DPSOLDU� HQ� XQD� R� YDULDV� YHFHV� HO� FDSLWDO� VRFLDO�� PHGLDQWH�
DSRUWDFLRQHV� GLQHUDULDV� \� HPLVLyQ� GH� DFFLRQHV� RUGLQDULDV�� HQ� XQD� FLIUD� GH� KDVWD�
����������� HXURV�� FRQ� OD� DXWRUL]DFLyQ� H[SUHVD� SDUD� GHOHJDU� HQ� OD� &RPLVLyQ�
(MHFXWLYD�� GHMDQGR� VLQ� HIHFWR�� HQ� FXDQWR� IXHUH�PHQHVWHU�� OD� DQWHULRU� DXWRUL]DFLyQ�
DFRUGDGD�HO����GH�PD\R�GH�������HQ�OD�SDUWH�QR�XWLOL]DGD��

�
� 'HOHJDU�H[SUHVDPHQWH�HQ�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ��FRQ�DXWRUL]DFLyQ�H[SUHVD�

SDUD�GHOHJDU�HQ�OD�&RPLVLyQ�(MHFXWLYD��SDUD�TXH�HQ�ODV�HPLVLRQHV�TXH�DFXHUGH�DO�
DPSDUR� GH� HVWD� GHOHJDFLyQ� SDUD� DXPHQWDU� HO� FDSLWDO� VRFLDO�� SXHGD� H[FOXLU� HO�
GHUHFKR� GH� VXVFULSFLyQ� SUHIHUHQWH� FXDQGR� HO� LQWHUpV� GH� OD� VRFLHGDG� DVt� OR� H[LMD��
FXPSOLHQGR�FRQ�ODV�SUHVFULSFLRQHV�OHJDOHV�HVWDEOHFLGDV�HQ�HO�$UWtFXOR�������GH�OD�
/H\�GH�6RFLHGDGHV�$QyQLPDV��

� �
� 0RGLILFDU�HO�DUWtFXOR�WUDQVLWRULR�GH�ORV�(VWDWXWRV�6RFLDOHV��TXH�HQ�DGHODQWH�WHQGUi�OD�

VLJXLHQWH�UHGDFFLyQ��
�
� �(O�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�$UWtFXOR�������E��

GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� TXHGD� IDFXOWDGR��
SXGLHQGR� GHOHJDU� HQ� OD� &RPLVLyQ� (MHFXWLYD�� SDUD� DPSOLDU� HO� FDSLWDO� VRFLDO� HQ�
FXDOTXLHU�PRPHQWR��PHGLDQWH� DSRUWDFLRQHV� GLQHUDULDV�� GHQWUR� GHO� SOD]R� GH� FLQFR�
DxRV��D�FRQWDU�GHVGH�HO����GH�PD\R�GH�������HQ�XQD�R�YDULDV�YHFHV��HQ�OD�FXDQWtD��
IRUPD�\�FRQGLFLRQHV�DGHFXDGDV��KDVWD�XQ�Pi[LPR�GH������������HXURV��PHGLDQWH�
OD�HPLVLyQ�GH�ODV�DFFLRQHV�RUGLQDULDV��TXH�FRUUHVSRQGDQ��GH�LJXDOHV�FDUDFWHUtVWLFDV�
D� ODV�H[LVWHQWHV�HQ�HO�PRPHQWR�GH�XWLOL]DU�HVWD�DXWRUL]DFLyQ�\� UHSUHVHQWDGDV��HQ�
WRGR�FDVR��SRU�DQRWDFLRQHV�HQ�FXHQWD��

�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXHGD��DVLPLVPR��IDFXOWDGR��SXGLHQGR�GHOHJDU�HQ�OD�

&RPLVLyQ� (MHFXWLYD�� SDUD� H[FOXLU� HO� GHUHFKR� GH� VXVFULSFLyQ� SUHIHUHQWH� HQ� ODV�
HPLVLRQHV�GH�DFFLRQHV�TXH�DFXHUGH�DO�DPSDUR�GH�HVWH�$UWtFXOR�WUDQVLWRULR��FXDQGR�
HO� LQWHUpV� GH� OD� VRFLHGDG� DVt� OR� H[LMD�� GDQGR� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR�������GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��

�
� �
�
�
�



�
(O� &RQVHMR� GH� $GPLQLVWUDFLyQ�� R� HQ� VX� FDVR� OD� &RPLVLyQ� (MHFXWLYD�� GH� KDEHUVH�
GHOHJDGR�SRU�DTXHO�HQ�pVWD��TXHGDQ�DVLPLVPR�IDFXOWDGRV�SDUD� LU�DGDSWDQGR�HVWH�
$UWtFXOR�VHJ~Q�YD\DQ�DFRUGDQGR�HPLVLRQHV�HQ�YLUWXG�GHO�PLVPR�´�
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�
� ,�� ,QIRUPH�UHIHUHQWH�DO�SXQWR�6H[WR�GHO�2UGHQ�GHO�'tD��
�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�SRU�XQDQLPLGDG��DFXHUGD�IRUPXODU�HQ�FXPSOLPLHQWR�

GH� OR� GLVSXHVWR� HQ� ORV� $UWtFXORV� ����� ���� \� ������ � GH� OD� /H\� GH� 6RFLHGDGHV�
$QyQLPDV�HO�VLJXLHQWH�LQIRUPH��

�
� ,1)250(� 48(� 35(6(17$� (/� &216(-2� '(� $'0,1,675$&,21� '(�
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�
� (O�GtD����GH�PD\R�GH������FDGXFD�OD�DXWRUL]DFLyQ�SDUD�DPSOLDU�HO�FDSLWDO�VRFLDO�

TXH�SRU�HO�SOD]R�GH�FLQFR�DxRV�FRQFHGLy�DO�&RQVHMR�GH�$GPLQLVWUDFLyQ�OD�-XQWD�
*HQHUDO�2UGLQDULD�GH����GH�PD\R�GH�������

�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�KD� YHQLGR�KDFLHQGR�XVR�GH� IRUPD�KDELWXDO� GH� OD�

DXWRUL]DFLyQ� SDUD� DXPHQWDU� HO� FDSLWDO� RWRUJDGD� SRU� OD� -XQWD�� FRQVLGHUiQGRVH�
FRQYHQLHQWH� SURSRQHU� XQD� QXHYD� DXWRUL]DFLyQ�� HQ� ORV� WpUPLQRV� PiV� DPSOLRV�
SUHYLVWRV� SRU� HO� $UWtFXOR� ������E�� GH� OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� FRPR�
RFXUUtD� FRQ� OD� DXWRUL]DFLyQ� TXH� DKRUD� FDGXFD�� \� SRU� WDQWR� KDVWD� OD� PLWDG� GHO�
FDSLWDO�DFWXDO�\�SRU�HO�SOD]R�GH�FLQFR�DxRV��

�
� 'DGR� TXH� DFWXDOPHQWH� HO� DUWtFXOR� ������ SHUPLWH�� HQ� HO� FDVR� GH� VRFLHGDGHV�

FRWL]DGDV��FRPR�HV�HO�FDVR�GH�6RFLHGDG�*HQHUDO�GH�$JXDV�GH�%DUFHORQD��6�$���
TXH�DO�GHOHJDU� OD�-XQWD�*HQHUDO�HQ�HO�&RQVHMR�GH�$GPLQLVWUDFLyQ� OD� IDFXOWDG�GH�
DPSOLDU� HO� FDSLWDO� VRFLDO� VH� DWULEX\D� WDPELpQ� D� pVWH� OD� IDFXOWDG� GH� H[FOXLU� HO�
GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH��VH�SURSRQH�WDPELpQ�HIHFWXDU�HVWD�GHOHJDFLyQ��
FRQ�OD�ILQDOLGDG�GH�TXH�HO�&RQVHMR�WHQJD�OD�PiV�DPSOLD�IOH[LELOLGDG�DO�DFRUGDU�XQD�
HPLVLyQ�� SXGLHQGR�� VL� HO� LQWHUpV� GH� OD� VRFLHGDG� DVt� OR� H[LJH�� GDGDV� ODV�
FLUFXQVWDQFLDV�TXH�SXGLHUDQ�FRQFXUULU��H[FOXLU�HO�PHQFLRQDGR�GHUHFKR��

�
&RQ�OD�DXWRUL]DFLyQ�DO�&RQVHMR�SDUD�DXPHQWDU�HO�FDSLWDO�HQ� ORV�WpUPLQRV�TXH�VH�
SURSRQHQ�VH�JR]D�GH�XQD�PD\RU�IOH[LELOLGDG�SDUD�SRGHU�DFRUGDU�ORV�DXPHQWRV�GH�
FDSLWDO� HQ� ORV� PRPHQWRV� TXH� UHVXOWHQ� PiV� RSRUWXQRV�� WDQWR� HQ� UD]yQ� D� ODV�



QHFHVLGDGHV�GH�OD�6RFLHGDG��FRPR�HQ�GHWHUPLQDGRV�VXSXHVWRV�D�OD�FRQYHQLHQFLD�
GH�ORV�DFFLRQLVWDV��UD]yQ�SRU�OD�FXDO�VH�SURSRQH�VHJXLU�FRQ�OD�SUiFWLFD�KDELWXDO�HQ�
OD� &RPSDxtD�� LQFOX\HQGR� OD� DWULEXFLyQ� GH� OD� IDFXOWDG� GH� H[FOXLU� HO� GHUHFKR� GH�
VXVFULSFLyQ�SUHIHUHQWH��KR\�OHJDOPHQWH�DGPLWLGD��
�
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�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ��SRU�XQDQLPLGDG��\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�

HQ�ORV�$UWtFXORV�����\�����GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��IRUPXOD�OD�VLJXLHQWH�
SURSXHVWD� GH� PRGLILFDFLyQ� GHO� $UWtFXOR� 7UDQVLWRULR� GH� ORV� (VWDWXWRV� D� DGRSWDU��
GHQWUR�GH�ORV�DFXHUGRV�UHIHUHQWHV�DO�SXQWR�6H[WR�GHO�2UGHQ�GHO�'tD��

�
� 6H�SURSRQH�PRGLILFDU�HO�$UWtFXOR�7UDQVLWRULR�GH�ORV�(VWDWXWRV�SDUD�TXH�HQ�DGHODQWH�

WHQJD�OD�VLJXLHQWH�UHGDFFLyQ��
� �
� �(O�&RQVHMR�GH�$GPLQLVWUDFLyQ��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�$UWtFXOR�������E��

GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� TXHGD� IDFXOWDGR��
SXGLHQGR� GHOHJDU� HQ� OD� &RPLVLyQ� (MHFXWLYD�� SDUD� DPSOLDU� HO� FDSLWDO� VRFLDO� HQ�
FXDOTXLHU�PRPHQWR��PHGLDQWH� DSRUWDFLRQHV� GLQHUDULDV�� GHQWUR� GHO� SOD]R� GH� FLQFR�
DxRV��D�FRQWDU�GHVGH�HO����GH�PD\R�GH�������HQ�XQD�R�YDULDV�YHFHV��HQ�OD�FXDQWtD��
IRUPD�\�FRQGLFLRQHV�DGHFXDGDV��KDVWD�XQ�Pi[LPR�GH������������HXURV��PHGLDQWH�
OD�HPLVLyQ�GH�ODV�DFFLRQHV�RUGLQDULDV�TXH�FRUUHVSRQGDQ��GH�LJXDOHV�FDUDFWHUtVWLFDV�
D� ODV�H[LVWHQWHV�HQ�HO�PRPHQWR�GH�XWLOL]DU�HVWD�DXWRUL]DFLyQ�\� UHSUHVHQWDGDV��HQ�
WRGR�FDVR��SRU�DQRWDFLRQHV�HQ�FXHQWD��

�
� (O�&RQVHMR�GH�$GPLQLVWUDFLyQ�TXHGD��DVLPLVPR��IDFXOWDGR��SXGLHQGR�GHOHJDU�HQ�OD�

&RPLVLyQ� (MHFXWLYD�� SDUD� H[FOXLU� HO� GHUHFKR� GH� VXVFULSFLyQ� SUHIHUHQWH� HQ� ODV�
HPLVLRQHV�GH�DFFLRQHV�TXH�DFXHUGH�DO�DPSDUR�GH�HVWH�$UWtFXOR�WUDQVLWRULR��FXDQGR�
HO� LQWHUpV� GH� OD� VRFLHGDG� DVt� OR� H[LMD�� GDQGR� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR�������GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��

�
� (O� &RQVHMR� GH� $GPLQLVWUDFLyQ�� R� HQ� VX� FDVR� OD� &RPLVLyQ� (MHFXWLYD�� GH� KDEHUVH�

GHOHJDGR�SRU�DTXHO�HQ�pVWD��TXHGDQ�DVLPLVPR�IDFXOWDGRV�SDUD� LU�DGDSWDQGR�HVWH�
$UWtFXOR�VHJ~Q�YD\DQ�DFRUGDQGR�HPLVLRQHV�HQ�YLUWXG�GHO�PLVPR�´�
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(O�DUWtFXOR�����ELV�GH�OD�/H\�GH�0HUFDGR�GH�9DORUHV�LQWURGXFLGR�SRU�OD�/H\��������
GH����GH�DEULO�H[LJH�TXH�ODV�VRFLHGDGHV�FRWL]DGDV�LQFOX\DQ�HQ�HO�LQIRUPH�GH�JHVWLyQ��
LQIRUPDFLyQ�DGLFLRQDO�VREUH���SXQWRV�GLVWLQWRV�TXH�KDFHQ�UHIHUHQFLD�D�OD�HVWUXFWXUD�
GH�FDSLWDO��D�ODV�UHVWULFFLRQHV�D�OD�WUDQVPLVLELOLGDG�GH�YDORUHV��D�ODV�SDUWLFLSDFLRQHV�
VLJQLILFDWLYDV� HQ� HO� FDSLWDO�� D� ODV� UHVWULFFLRQHV� DO� GHUHFKR� GH� YRWR�� D� ORV� SDFWRV�
SDUDVRFLDOHV��D�ODV�QRUPDV�DSOLFDEOHV�DO�QRPEUDPLHQWR�\�FHVH�GH�&RQVHMHURV�\�D�OD�
PRGLILFDFLyQ� GH� (VWDWXWRV�� D� ORV� SRGHUHV� GH� ORV� PLHPEURV� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�HQ�SDUWLFXODU�HQ�OR�UHIHUHQWH�D�OD�HPLVLyQ�R�FRPSUD�GH�DFFLRQHV��D�
ORV� DFXHUGRV� VLJQLILFDWLYRV� TXH� KD\D� FHOHEUDGR� OD� VRFLHGDG� TXH� SXHGDQ� YHUVH�
FRQGLFLRQDGRV�SRU�XQ�FDPELR�GH�FRQWURO�D�UDt]�GH�XQD�23$�\�D�ORV�DFXHUGRV�GH�OD�
VRFLHGDG� FRQ� VXV� DGPLQLVWUDGRUHV�� GLUHFWLYRV� R� HPSOHDGRV� TXH� GLVSRQJDQ�
LQGHPQL]DFLRQHV�HQ�GHWHUPLQDGRV�VXSXHVWRV��

�
$GHPiV�GH�LQFOXLU�LQIRUPDFLyQ�VREUH�ORV�UHIHULGRV�WHPDV�HQ�HO�LQIRUPH�GH�JHVWLyQ��
HO� PHQFLRQDGR� DUWtFXOR� H[LJH� TXH� HO� &RQVHMR� SUHVHQWH� DQXDOPHQWH� XQ� LQIRUPH�
H[SOLFDWLYR�D�OD�-XQWD�*HQHUDO�VREUH�ORV�WHPDV�D�TXH�DQWHV�VH�KD�KHFKR�UHIHUHQFLD�
TXH�KDQ�GH�LQFOXLUVH�HQ�HO�LQIRUPH�GH�JHVWLyQ��

�
(Q�FXPSOLPLHQWR�GH�HVWD�~OWLPD�REOLJDFLyQ��HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�SUHVHQWD�
D� OD� -XQWD� *HQHUDO� HVWH� LQIRUPH� H[SOLFDWLYR� GH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� HO�
LQIRUPH�GH�JHVWLyQ�GH�DFXHUGR�FRQ�HO� DUWtFXOR�����ELV�GH� OD�/H\�GH�0HUFDGR�GH�
9DORUHV��

�
(Q�SULPHU�OXJDU��HO�&RQVHMR�TXLHUH�UHVDOWDU�TXH�HQ�OR�TXH�VH�UHILHUH�D�HVWUXFWXUD�GH�
FDSLWDO�� UHVWULFFLRQHV� D� OD� WUDQVPLVLELOLGDG� GH� YDORUHV�� UHVWULFFLRQHV� DO� GHUHFKR�GH�
YRWR�\�QRUPDV�DSOLFDEOHV�DO�QRPEUDPLHQWR�\�VXVWLWXFLyQ�GH�PLHPEURV�GHO�&RQVHMR�\�
D� OD� PRGLILFDFLyQ� GH� ORV� (VWDWXWRV� GH� OD� 6RFLHGDG�� QR� H[LVWHQ� HOHPHQWRV�
VLJQLILFDWLYRV�D�GHVWDFDU�SRU�FXDQWR�OD�HVWUXFWXUD�GH�FDSLWDO�HV�PX\�VLPSOH��FRQ�XQD�
VROD�FODVH�GH�DFFLRQHV��TXH�FRQFHGHQ�ORV�PLVPRV�GHUHFKRV�\�REOLJDFLRQHV��VLQ�TXH�
H[LVWDQ� UHVWULFFLRQHV� D� OD� WUDQVPLVLyQ� GH� YDORUHV�� QL� DO� GHUHFKR� GH� YRWR�� VDOYR�
DTXHOODV�TXH� UHVXOWDQ�GH� OD�SURSLD�/H\�\��SRU� WDQWR��GDGR�TXH�QR�H[LVWH�QLQJXQD�
HVSHFLDOLGDG� VREUH� HVWRV� WHPDV�� HQWLHQGH� TXH� QR� UHVXOWDQ� QHFHVDULDV� PiV�
H[SOLFDFLRQHV��(Q�FXDQWR�DO�Q~PHUR�PtQLPR�GH�DFFLRQHV�SDUD�DVLVWLU�D�OD�-XQWD��QR�
HV�SURSLDPHQWH�XQD�UHVWULFFLyQ�DO�YRWR�\�REHGHFH�D�UD]RQHV�GH�IDFLOLWDU�HO�GHVDUUROOR�
GH� OD� -XQWD� H� LPSHGLU� FRQ� XQD� SHTXHxtVLPD� LQYHUVLyQ� ��� DFFLyQ�� TXH� VH� SXHGD�
SUHWHQGHU�REVWDFXOL]DU�HO�GHVDUUROOR�GH�OD�-XQWD�EXVFDQGR�OD�FRQVHFXFLyQ�GH�XQRV�
LQWHUHVHV�DMHQRV�D�ORV�GH�ORV�DFFLRQLVWDV��
�
�
�



&RQ�UHVSHFWR�D� ODV�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�HQ�HO�FDSLWDO��Vt�GHEH�HO�&RQVHMR�
VHxDODU�TXH�OD�HQXPHUDFLyQ�GH�SDUWLFLSDFLRQHV�VLJQLILFDWLYDV�TXH�VH�FRQWLHQH�HQ�HO�
LQIRUPH� GH� JHVWLyQ� FRQ� UHIHUHQFLD� D� ��� GH� GLFLHPEUH�� KD� VXIULGR� XQ� FDPELR�
VXVWDQFLDO� FRPR� FRQVHFXHQFLD� GH� OD� RIHUWD� S~EOLFD� GH� DGTXLVLFLyQ� GH� DFFLRQHV�
IRUPXODGD� VREUH� ODV� DFFLRQHV� GH� OD� VRFLHGDG� SRU� SDUWH� GH� +,686$�� +ROGLQJ� GH�
,QIUDHVWUXFWXUDV�\�6HUYLFLRV�8UEDQRV��6�$���&5,7(5,$�&$,;$&253��6�$���68(=��
6�$��68(=�(19,5211(0(17��6�$��\�68(=�(19,5211(0(17�(63$f$��6�/��
SXHV�FRPR�FRQVHFXHQFLD�GH�OD�PLVPD��ODV�HQWLGDGHV�TXH�KDQ�IRUPXODGR�OD�23$�\�
TXH�DFW~DQ�VHJ~Q�WLHQHQ�GHFODUDGR�GH�IRUPD�FRQFHUWDGD��SDVDQ�D�GLVSRQHU�GH�XQ�
�������GHO�FDSLWDO�VRFLDO�GH�62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��
6�$���GiQGRVH�SRU� WDQWR�XQD�VLWXDFLyQ�GH�FRQWURO� FRQMXQWR�GH�HVWD�FRPSDxtD�SRU�
SDUWH�GH�ODV�PHQFLRQDGDV�HQWLGDGHV����
�
&RQ� UHVSHFWR� DO� SDFWR� SDUDVRFLDO� TXH� VH� KD� WUDQVFULWR� HQ� HO� LQIRUPH� GH� JHVWLyQ��
MXQWR�FRQ�VXV�GRV�DGHQGDV��OD�SULPHUD��TXH�OR�FRPSOHPHQWD�\�DFODUD��\�OD�VHJXQGD��
TXH�GHVDUUROOD�H� LPSOHPHQWD�HO�FRQFLHUWR�� �� �HO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHVHD�
GHVWDFDU� GH� ORV� PLVPRV� TXH� HO� *UXSR� 68(=� \� HO� *UXSR� /$� &$,;$� DFWXDUiQ�
FRQFHUWDGDPHQWH� D� ILQ� GH� HVWDEOHFHU� XQD� SROtWLFD� FRP~Q� HQ� OD� JHVWLyQ� GH�
62&,('$'�*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��VLQ�SHUMXLFLR�GH�TXH�OD�
SDUWLFLSDFLyQ� GH� FDGD� JUXSR�� GLUHFWD� R� LQGLUHFWD�� HQ� HO� FRQMXQWR� GH� DFFLRQHV� TXH�
HQWUH� DPERV� \� D� WUDYpV� GH� +,686$� SRVHHQ� VHD� GHO� ���� SDUD� 68(=�
(19,5211(0(17��6�$��\�HO�����SDUD�&5,7(5,$�&$,;$&253��6�$���$GHPiV�GH�
OR�DQWHULRU��HQWLHQGH�HO�&RQVHMR�TXH�GHEH�GHVWDFDU�HQ�VX�LQIRUPH�D�ORV�DFFLRQLVWDV�
TXH� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� +,686$�� +ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \�
6HUYLFLRV� 8UEDQRV�� 6�$��� TXH� RVWHQWD� HO� ������� GHO� FDSLWDO� GH� 62&,('$'�
*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$���HV�GH�FRPSRVLFLyQ�SDULWDULD�HQWUH�
ORV� JUXSRV� 68(=� (19,5211(0(17�� 6�$�� \� &5,7(5,$�&$,;$&253�� 6�$��� VLQ�
SHUMXLFLR�GH�TXH�HO�DFFLRQDULDGR�GH�+LVXVD�+ROGLQJ�GH�,QIUDHVWUXFWXUDV�\�6HUYLFLRV�
8UEDQRV�� 6�$�� HVWp� GLVWULEXLGR� HQ� OD� SURSRUFLyQ� GH� XQ� ���� 68(=� \� XQ� ����
&5,7(5,$�&$,;$&253��6�$��\�TXH�DGHPiV�OD�UHSUHVHQWDFLyQ�GHO�*UXSR�68(=�\�
HO� *UXSR� /$� &$,;$� HQ� HO� &RQVHMR� GH� 62&,('$'� *(1(5$/� '(� $*8$6� '(�
%$5&(/21$�� 6�$�� SRU� VXV� SDUWLFLSDFLRQHV� GLUHFWDV� R� LQGLUHFWDV� HQ� 62&,('$'�
*(1(5$/�'(�$*8$6�'(�%$5&(/21$��6�$��VHUi�HQ�WRGR�PRPHQWR�SDULWDULD��
�
3RU�~OWLPR�HV�GH�GHVWDFDU�GHO�PHQFLRQDGR�SDFWR�SDUDVRFLDO��\�VXV�GRV�DGHQGDV��
TXH�FXDOTXLHUD�GH�ODV�SDUWHV�SRGUi�VROLFLWDU�OD�GLVROXFLyQ�\�OLTXLGDFLyQ�GH�+,686$��
+ROGLQJ� GH� ,QIUDHVWUXFWXUDV� \� 6HUYLFLRV� 8UEDQRV�� 6�$��� DGMXGLFiQGRVH� HQ� GLFKD�
OLTXLGDFLyQ� ORV�DFWLYRV�GH� OD�FRPSDxtD�VREUH� OD�EDVH�GH� OD�SDUWLFLSDFLyQ�GH�FDGD�
SDUWH� HQ� HO� FDSLWDO� GH� +,686$�� FRPSRUWDQGR� GLFKD� GLVROXFLyQ� R� OLTXLGDFLyQ� OD�
ILQDOL]DFLyQ� GHO� SDFWR� SDUDVRFLDO� FRQ� UHVSHFWR� D� 62&,('$'� *(1(5$/� '(�
$*8$6�'(�%$5&(/21$��6�$��

�
3RU�OR�TXH�VH�UHILHUH�D�ORV�SRGHUHV�GH�ORV�PLHPEURV�GHO�&RQVHMR�\�HQ�SDUWLFXODU�D�
ORV� UHODWLYRV�D� OD�SRVLELOLGDG�GH�HPLWLU�R� UHFRPSUDU�DFFLRQHV�� OD�-XQWD�*HQHUDO�GH�
$FFLRQLVWDV� WUDGLFLRQDOPHQWH� RWRUJD� DO� &RQVHMR� XQD� DXWRUL]DFLyQ� SDUD� DFRUGDU�
DXPHQWRV�GH�FDSLWDO�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������E��GH�OD�/H\�
GH�6RFLHGDGHV�$QyQLPDV�� HVWR� HV�� SRU� XQ�SOD]R�GH���DxRV� \�KDVWD� OD�PLWDG�GHO�
FDSLWDO� VRFLDO� H[LVWHQWH� HQ� HO�PRPHQWR� GH� OD� GHOHJDFLyQ�� KDELpQGRVH� DXWRUL]DGR�
WDPELpQ�DO�&RQVHMR�SDUD�SRGHU�H[FOXLU�HO�GHUHFKR�GH�VXVFULSFLyQ�SUHIHUHQWH�FXDQGR�
HO� LQWHUpV�GH� OD� VRFLHGDG�DVt� OR�H[LMD�� FXPSOLHQGR�FRQ� ODV�SUHVFULSFLRQHV� OHJDOHV��
(VWD�DXWRUL]DFLyQ�SDUD�DXPHQWDU�HO�FDSLWDO�VRFLDO�HV�SUiFWLFD�WUDGLFLRQDO�\�KDELWXDO�



HQ�ODV�FRPSDxtDV�HVSDxRODV�\�HO�&RQVHMR�KD�YHQLGR�KDFLHQGR�XQD�XWLOL]DFLyQ�GH�OD�
PLVPD�HQ�FDVL�WRGRV�ORV�DxRV�DQWHULRUHV���
�
7DPELpQ� HV� KDELWXDO� OD� DXWRUL]DFLyQ� GH� OD� -XQWD� SDUD� HPLVLyQ� GH� REOLJDFLRQHV�
FRQYHUWLEOHV� HQ� DUDV� D� TXH� HO� &RQVHMR� WHQJD� D� VX� DOFDQFH� WRGDV� ODV� PHGLGDV�
SRVLEOHV� SDUD� OD� ILQDQFLDFLyQ� GH� OD� FRPSDxtD� FRQ� OD� PD\RU� IOH[LELOLGDG�� GDGD� OD�
YRODWLOLGDG�GH� ORV�PHUFDGRV�GH�YDORUHV��(VD�HV� OD� UD]yQ�TXH� LQGXMR�DO�&RQVHMR�D�
SURSRQHU�D�OD�-XQWD�OD�DXWRUL]DFLyQ�SDUD�HPLWLU�REOLJDFLRQHV�FRQYHUWLEOHV�KDVWD�����
PLOORQHV�GH�HXURV�SRU�HO�SOD]R�GH���DxRV�\�FRQ�SRVLELOLGDG�GH�VXSULPLU�HO�GHUHFKR�
GH�VXVFULSFLyQ�SUHIHUHQWH��(O�&RQVHMR�GH�$GPLQLVWUDFLyQ�QR�KD�KHFKR�XVR�GH�HVWD�
DXWRUL]DFLyQ��

�
,JXDOPHQWH��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\�\�FRPR�HV�SUiFWLFD�KDELWXDO�HQ�
PXFKDV� VRFLHGDGHV� HVSDxRODV�� OD� -XQWD� *HQHUDO� GH� $FFLRQLVWDV� DXWRUL]D�
DQXDOPHQWH�DO�&RQVHMR�SDUD� OD�FRPSUD�GH�DFFLRQHV�SURSLDV�GHQWUR�GH� ORV� OtPLWHV�
HVWDEOHFLGRV�SRU�OD�/H\��VLHQGR�GH�GHVWDFDU�TXH�HO�&RQVHMR�HQ�HO�DxR������QR�KD�
KHFKR�XVR�GH�OD�DXWRUL]DFLyQ����

�
/D� 6RFLHGDG� QR� KD� FRQFOXLGR� QLQJ~Q� DFXHUGR� TXH� YD\D� D� HQWUDU� HQ� YLJRU�� VH�
PRGLILTXH�R�FRQFOX\D�HQ�FDVR�GH�FDPELR�GH�FRQWURO�D�UDt]�GH�XQD�RIHUWD�S~EOLFD�GH�
DGTXLVLFLyQ��\D�TXH�OD�VRFLHGDG�QR�WLHQH�DGRSWDGD�QLQJXQD�PHGLGD�DQWL�RSDV����

�
)LQDOPHQWH��HQ�FXDQWR�D�ODV�FOiXVXODV�LQGHPQL]DWRULDV��HO�&RQVHMR�TXLHUH�GHVWDFDU��
����TXH�pVWDV�QR�DIHFWDQ�D� ORV�&RQVHMHURV��\�����TXH�VyOR�DIHFWD�DO�SHUVRQDO�FRQ�
FRQWUDWR�GH�$OWD�'LUHFFLyQ��SRU�FXDQWR�OD�QRUPDWLYD�SURSLD�GH�HVWH�FRQWUDWR��HO�5HDO�
'HFUHWR� ����������� HVWDEOHFH� TXH� VDOYR� SDFWR� HQ� FRQWUDULR�� HQ� FDVR� GH�
GHVLVWLPLHQWR�XQLODWHUDO�SRU�SDUWH�GH� OD�HPSUHVD��HO�GLUHFWLYR�VyOR� WLHQH�GHUHFKR�D�
XQD� LQGHPQL]DFLyQ� GH� VLHWH� GtDV� SRU� DxR� WUDEDMDGR�� FRQ� XQ� Pi[LPR� GH� VHLV�
PHQVXDOLGDGHV��SRU�OR�TXH�HV�SUiFWLFD�KDELWXDO�\�FRQVROLGDGD�HQ�HO�PHUFDGR�TXH�VH�
SDFWHQ� LQGHPQL]DFLRQHV�GH�����DxRV��VLHQGR�pVWD� OD�SUiFWLFD�HQ� ORV�FRQWUDWRV�GH�
$OWD�'LUHFFLyQ�GH�OD�&RPSDxtD����DxRV�GH�LQGHPQL]DFLyQ�PiV���SRU�OD�SURKLELFLyQ�
GH�FRQFXUUHQFLD�SRU�XQ�DxR����

�
3RU�RWUD�SDUWH��VDOYR�HQ�XQ�FDVR�HQ�HO�TXH�VH�FRQWHPSOD�HO�FDPELR�GH�3UHVLGHQWH�
FRPR�VXSXHVWR�HQ�TXH�HO�DOWR�GLUHFWLYR�SXHGH�UHVROYHU�HO�FRQWUDWR�FRQ�GHUHFKR�D�
LQGHPQL]DFLyQ��ORV�FRQWUDWRV�GH�DOWD�GLUHFFLyQ�QR�FRQWHPSODQ�GH�IRUPD�HVSHFLDO�ORV�
VXSXHVWRV�HQ�TXH�HO�DOWR�GLUHFWLYR�WLHQH�GHUHFKR�D�GLFKD�UHVROXFLyQ��SRU�OR�TXH�VH�
DSOLFD� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� UHJXODGRUD� GH� HVWRV� FRQWUDWRV�� FRQIRUPH� VH�
H[SRQH�HQ�HO�,QIRUPH�GH�*HVWLyQ���

�


