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%DViQGRVH� HQ� OD� VHJXULGDG� GH� TXH�� ³XQLGD� HQ� OD� GLYHUVLGDG´�� (XURSD� YD� D�EULQGDU� D� ORV� SXHEORV� TXH� OD� FRQVWLWX\HQ� ODV� PHMRUHV� SRVLELOLGDGHV� GH� SURVHJXLU�UHVSHWDQGR� ORV� GHUHFKRV� GH� WRGRV� \� FRQVFLHQWHV� GH� VX� UHVSRQVDELOLGDG� FRQ� ODV�JHQHUDFLRQHV� IXWXUDV�� ODV�FLXGDGDQDV�\� ORV�FLXGDGDQRV�GH�(XVNDGL��HQ�H[SUHVLyQ�GH�VX� GHUHFKR D� GHFLGLU� OLEUH� \� GHPRFUiWLFDPHQWH� VX� IXWXUR� SROtWLFR�� VH� SURFODPDQ��PHGLDQWH� HVWH�QXHYR�(VWDWXWR�� FRPR�&RPXQLGDG� IHGHUDGD�YDVFD�GHQWUR�GHO� (VWDGR�IHGHUDO�HVSDxRO�
&RQVFLHQWH�GH�VX�SDWULPRQLR�FXOWXUDO�\�VRFLDO�� OD�&RPXQLGDG�IHGHUDGD�YDVFD�VH�IXQGD�HQ�ORV�YDORUHV�LQGLYLVLEOHV�\�XQLYHUVDOHV�GH�OD�GLJQLGDG�KXPDQD��GH�OD�OLEHUWDG��GH� OD� LJXDOGDG� \� GH� OD� VROLGDULGDG�� \� SURFODPD� FRPR� VX\RV� ORV� SULQFLSLRV� GH� OD�'HPRFUDFLD�\�HO�(VWDGR�GH�'HUHFKR�VRFLDO�\�GH�OD�FXOWXUD��TXH�D�OD�YH]�JDUDQWLFH�XQ�GHVDUUROOR�HTXLOLEUDGR�\�VRVWHQLEOH�
$GHPiV�� RWURV� SULQFLSLRV� TXH� LQIRUPDQ� HVWH�QXHYR�(VWDWXWR� VRQ� ORV� GHULYDGRV�GHO�SURFHVR�FRQVWLWX\HQWH�HXURSHR��GHO�&RQYHQLR�(XURSHR�SDUD� OD�3URWHFFLyQ�GH� ORV�'HUHFKRV� +XPDQRV� \� GH� OD� /LEHUWDGHV� )XQGDPHQWDOHV�� GH� ODV� &DUWDV� 6RFLDOHV�DGRSWDGDV�SRU�OD�8QLyQ�\�SRU�HO�&RQVHMR�GH�(XURSD��DVt�FRPR�GH�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD�\�GH��OD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�

(O� SUHVHQWH� (VWDWXWR�� FRPR� UHVXOWDGR� GH� OD� H[SUHVLyQ� GH� OD� YROXQWDG�GHPRFUiWLFD� GH� OD� VRFLHGDG� YDVFD�� GHILQH� VXV� LQVWLWXFLRQHV� \� VXV� UHODFLRQHV� FRQ� HO�(VWDGR� HVSDxRO� HQ� XQ� PDUFR� IHGHUDO� \� GH� OLEUH� VROLGDULGDG� FRQ� ODV� UHVWDQWHV�QDFLRQDOLGDGHV�\� UHJLRQHV�TXH� OR�FRPSRQHQ��(VWD�VROLGDULGDG�HV� OD�PHMRU�H[SUHVLyQ�GH�ORV�OD]RV�GH�XQLyQ�GH�WRGRV�ORV�SXHEORV�\�FLXGDGDQDV�\�FLXGDGDQRV�GH�OD�5HS~EOLFD�IHGHUDO�HVSDxROD��ORV�FXDOHV�WLHQH�VX�RULJHQ�HQ�XQD�KLVWRULD��FXOWXUD�\�YDORUHV�VRFLDOHV�FRPSDUWLGRV�
$Vt� SXHV� OD� OLEUH� DGKHVLyQ� HQ� HO�PDUFR�GHO� (VWDGR� IHGHUDO� HVSDxRO� � VXSRQH� OD�DFWXDOL]DFLyQ GH� GLFKRV� YDORUHV� \�� HQ� ~OWLPD� LQVWDQFLD�� HO� UHFRQRFLPLHQWR� GH�TXH� OD�SUHVHUYDFLyQ�\� � IRPHQWR�GH� OR�FRP~Q�� MXQWR�FRQ� OD�DVXQFLyQ�GH� ODV�GLIHUHQFLDV�\� OD�
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SURSLD� FRQYLYHQFLD�� VRQ� SULQFLSLRV� EiVLFRV� SDUD� OD� DUWLFXODFLyQ� GH� XQD� VRFLHGDG�GHPRFUiWLFD�DYDQ]DGD��DELHUWD�\�SOXUDO�
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$UWtFXOR�����&RPXQLGDG�IHGHUDGD�YDVFD��GHO�SDFWR�IHGHUDO�\�GH�VX�UHYLVLyQ�
���/DV� FLXGDGDQDV� \� ORV� FLXGDGDQRV� GH� (XVNDGL� WLHQHQ� GHUHFKR� D� GHFLGLU� OLEUH� \�GHPRFUiWLFDPHQWH�VX�IXWXUR�SROtWLFR�
��� 0HGLDQWH� HVWH� (VWDWXWR�� \� XQD� YH]� TXH� HO� PLVPR� KD\D� VLGR� UDWLILFDGD� HQ�UHIHUHQGXP��(XVNDGL�VH�DVRFLD�OLEUHPHQWH�DO�(VWDGR�IHGHUDO�HVSDxRO��HQ�XQ�PDUFR GH�OLEUH� VROLGDULGDG� FRQ� ODV� UHVWDQWHV� SXHEORV� TXH� OR� FRPSRQHQ�� GH� DFXHUGR� FRQ� OD�&RQVWLWXFLyQ� IHGHUDO�HVSDxROD�\� FRQ�HO� SUHVHQWH�(VWDWXWR�� TXH�HV�VX�QRUPD� MXUtGLFD�VXSUHPD��
��� /D�VRFLHGDG�YDVFD�SRGUi�HQ�WRGR�PRPHQWR��HQ�HO�OLEUH�HMHUFLFLR�GH�VX�GHUHFKR�GH�DXWRGHWHUPLQDFLyQ��UHYLVDU�HO�SDFWR�IHGHUDO�GH�OLEUH�DGKHVLyQ�FRQ�HO�(VWDGR�HVSDxRO�D�TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU�� 0HGLDQWH� /H\� GHO� 3DUODPHQWR� YDVFR� VH�
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HVWDEOHFHUi�HO�SURFHGLPLHQWR�QHJRFLDGR�TXH�KDEUi�GH�VHJXLUVH�\�OD�PD\RUtD�HOHFWRUDO�SUHFLVD SDUD�HO�HMHUFLFLR�GH�GLFKR�GHUHFKR��'LFKD�PD\RUtD�HOHFWRUDO��HQ�QLQJ~Q�FDVR��SRGUi� VHU� LQIHULRU� D� OD� UHSUHVHQWDGD� SRU� OD� PD\RUtD� DEVROXWD� GHO� FHQVR� WRWDO� GH�YRWDQWHV�
$UWtFXOR� ���� ,QVWLWXFLRQDOL]DFLyQ� \� SULQFLSLRV� GH� OD� &RPXQLGDG� IHGHUDGD�YDVFD�

(XVNDGL�VH�FRQVWLWX\H�HQ�XQD�&RPXQLGDG�TXH�VH�ULJH�SRU�ORV�SULQFLSLRV�SURSLRV�GHO�(VWDGR�VRFLDO��GHPRFUiWLFR�GH�'HUHFKR�\�GH�FXOWXUD�HQWUH�FX\RV�ILQHV�SULQFLSDOHV�VH� HQFXHQWUD� HO� GH� IRPHQWDU� XQD� VRFLHGDG� SDFtILFD� TXH� SUDFWLTXH� OD� WROHUDQFLD�� OD�MXVWLFLD�\� OD�VROLGDULGDG��7RGDV�VXV�LQVWLWXFLRQHV���VHUYLUiQ�DO�ELHQ�FRP~Q�\�WHQGUiQ��GHVGH�HO�UHVSHWR�DO�SOXUDOLVPR�UHOLJLRVR��FDUiFWHU�ODLFR�$UWtFXOR������&RRSHUDFLyQ�LQWHUUHJLRQDO�HXURSHD�
(XVNDGL�VH�GHFODUD�SDUWLGDULD�GH�XQD�(XURSD�XQLGD��QDFLGD�GH� OD�YROXQWDG�GH�ODV�FLXGDGDQDV��GH�ORV�FLXGDGDQRV�\�GH�ORV�SXHEORV�\�(VWDGRV�GH�(XURSD��VRPHWLGD�D�ORV� SULQFLSLRV� GHPRFUiWLFRV�� VRFLDOHV� \� IHGHUDWLYRV�� DVt� FRPR� DO� SULQFLSLR� GH�VXEVLGLDULHGDG�� TXH� GHILHQGH� OD� DXWRQRPtD� GH� ODV� 5HJLRQHV� \� TXH� DVHJXUD� OD�SDUWLFLSDFLyQ� GH� pVWDV� HQ� ODV� GHFLVLRQHV� GH� OD� 8QLyQ� (XURSHD�� � 3DUD� HOOR� (XVNDGL�EXVFDUi�OD�FRODERUDFLyQ�FRQ�RWUDV�UHJLRQHV�HXURSHDV�

&$3,78/2�6(*81'2'(/�32'(5�<�'(�/26�'(5(&+26�'(�/26�&,8'$'$126�<�&,8'$'$1$6�
$UWtFXOR�����/HJLWLPLGDG�GHPRFUiWLFD�GHO�SRGHU��3ULQFLSLR�GH�WUDQVSDUHQFLD�
��� (XVNDGL� HV� XQD� &RPXQLGDG� HQ� OD� TXH� HO� SRGHU� UDGLFD� HQ� VXV� FLXGDGDQDV� \�FLXGDGDQRV�� ORV� FXDOHV�PDQLILHVWDQ� VX� YROXQWDG�PHGLDQWH� HOHFFLRQHV�� � UHIHUHQGRV�\�RWURV� LQVWUXPHQWRV� GH� GHPRFUDFLD� GLUHFWD� \� SDUWLFLSDWLYD� HQ� ORV� WpUPLQRV� TXH�OHJDOPHQWH�VH�HVWDEOH]FDQ�
��� /D� UHSUHVHQWDFLyQ� SRSXODU� HOHJLGD� SRU� ODV� FLXGDGDQDV� \� ORV� FLXGDGDQRV�� ORV��yUJDQRV� HMHFXWLYRV� \� ORV� MXGLFLDOHV� VH� FRQVWLWXLUiQ� FRPR� FRQVHFXHQFLD� GH� ORV�UHVXOWDGRV� HOHFWRUDOHV�� HQ� TXH� FRQFXUUHQ� ORV� SDUWLGRV� SROtWLFRV�� ODV� FRDOLFLRQHVHOHFWRUDOHV�\� ODV�DJUXSDFLRQHV�GH�HOHFWRUHV��D� ORV�H[FOXVLYRV�HIHFWRV�GH�FXPSOLU�FRQ�ODV�ILQDOLGDGHV�DWULEXLGRV�D�WDOHV�yUJDQRV�SRU�HVWH�(VWDWXWR�
��� 0HGLDQWH� XQD� /H\� GHO� 3DUODPHQWR� YDVFR� VH� UHJXODUi� HO� HMHUFLFLR� GHO� GHUHFKR� D�FRQVXOWD�HQ� UHIHUHQGXP��3RGUiQ� VHU�REMHWR�GHO�PLVPR� WRGDV� ODV�PDWHULDV�VREUH� ODV�TXH�� VHJ~Q� HVWH� (VWDWXWR�� TXHSD� OD� LQLFLDWLYD� OHJLVODWLYD� SRSXODU�� 6H� SHUPLWLUi� HO�UHIHUHQGXP�GHURJDWLYR�GH�OH\HV�DSUREDGDV�SRU�HO�3DUODPHQWR�YDVFR�
��� 3RU�/H\�GHO�3DUODPHQWR�YDVFR�VH�JDUDQWL]DUi�HO�GHUHFKR�GH�WRGRV�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�(XVNDGL�D�XQD�JHVWLyQ�WUDQVSDUHQWH�GH�ORV�DVXQWRV�S~EOLFRV�SDUD�OR�FXDO� VH� UHFRQRFHUi� HO� GHUHFKR� D� REWHQHU� UHVSXHVWD�� HQ� HO� SOD]R� Pi[LPR� GH� WUHV�PHVHV��GH�WRGD�SHWLFLyQ�TXH�SXHGDQ�GLULJLU�D�FXDOTXLHU�SRGHU�S~EOLFR�YDVFR�
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$UWtFXOR�����3RGHUHV�S~EOLFRV�
��� (O� SRGHU� OHJLVODWLYR� FRUUHVSRQGH� D� ORV� UHSUHVHQWDQWHV� HOHFWRV� HQ� ODV� HOHFFLRQHV�TXH�VH�FRQYRTXHQ�D�WDO�ILQ�GH�DFXHUGR�FRQ�OD�OH\�
��� (O�SRGHU�HMHFXWLYR�HVWi�HQ�PDQRV�GHO�*RELHUQR�GH�(XVNDGL�\�GH� ORV�RUJDQLVPRV�HMHFXWLYRV�D�pO�VXERUGLQDGRV�
��� (O�SRGHU�MXGLFLDO�OR�HMHUFHQ�MXHFHV�LQGHSHQGLHQWHV�
$UWtFXOR� ���� 'HUHFKRV� \� GHEHUHV� IXQGDPHQWDOHV� GH� ORV� FLXGDGDQRV� \�FLXGDGDQDV�
��� /RV�GHUHFKRV�\�GHEHUHV�IXQGDPHQWDOHV�GH�ODV�FLXGDGDQDV�\�GH�ORV�FLXGDGDQRV�GH�(XVNDGL�VRQ�ORV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD��HQ�ORV�WUDWDGRV�GH�OD�8QLyQ�(XURSHD�\�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�
��� /RV�SRGHUHV�S~EOLFRV�YDVFRV��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�

D� 9HODUiQ� \� JDUDQWL]DUiQ� HO� DGHFXDGR� HMHUFLFLR� GH� ORV� GHUHFKRV� \� GHEHUHV�IXQGDPHQWDOHV�GH�ORV�FLXGDGDQRV�\�FLXGDGDQDV�E� 4XHGDUiQ�VRPHWLGRV�DO�'HUHFKR�\�DO�LPSHULR�GH�OD�/H\�F� ,PSXOVDUiQ� SDUWLFXODUPHQWH� XQD� SROtWLFD� WHQGHQWH� D� OD� PHMRUD� GH� ODV�FRQGLFLRQHV�GH�YLGD�\�WUDEDMR�G� $GRSWDUiQ�DTXHOODV�PHGLGDV�TXH�WLHQGDQ�D�IRPHQWDU�HO�SOHQR�HPSOHR�\�HO�GHVDUUROOR�HFRQyPLFR�MXVWR�\�VRVWHQLEOH�H� 7RPDUiQ� DTXHOODV� PHGLGDV� GLULJLGDV� D� SURPRYHU� ODV� FRQGLFLRQHV� \� D�UHPRYHU�ORV�REVWiFXORV�SDUD�TXH�OD�OLEHUWDG�\�OD�LJXDOGDG�GHO�LQGLYLGXR�\�GH�ORV�JUXSRV�HQ�TXH�VH�LQWHJUDQ�VHDQ�HIHFWLYDV�\�UHDOHV�I� )DFLOLWDUiQ�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�FLXGDGDQRV�\�FLXGDGDQDV�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO�GHO�(XVNDGL�J� /OHYDUiQ� D� FDER� XQD� JHVWLyQ� WUDQVSDUHQWH� \� GH� FDOLGDG� GH� ORV� � VHUYLFLRV�S~EOLFRV�MXVWLILFDQGR�HQ�WRGR�PRPHQWR�HO LQWHUpV�JHQHUDO�TXH�VH�SUHWHQGH�DWHQGHU�FRQ�ORV�PLVPRV��
&$3,78/2�7(5&(52'(�/26�(/(0(1726�7(55,725,$/(6�'(�/$�&2081,'$'�)('(5$'$�9$6&$

$UWtFXOR� ���� 7HUULWRULRV�� 5HODFLRQHV� FRQ� OD� &RPXQLGDG� )RUDO� GH�1DYDUUD� \�FRQ�ORV�7HUULWRULRV�YDVFRV�XELFDGRV�HQ�HO�(VWDGR�IUDQFpV�
��� $UDED��*LSX]NRD��\�%L]NDLD��DVt�FRPR�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD�R�1DIDUURD�\�ORV� WHUULWRULRV� GHO� 3DtV� 9DVFR�IUDQFpV� R� ,SDUUDOGH�� WLHQHQ� GHUHFKR� D� YLQFXODUVH� D� OD�&RPXQLGDG�)HGHUDGD�9DVFD��
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��� (O� WHUULWRULR� GH� (XVNDGL� � TXHGDUi� LQWHJUDGR� SRU� ORV� 7HUULWRULRV� +LVWyULFRV� TXH�FRLQFLGHQ�FRQ�ODV�DFWXDOHV�SURYLQFLDV��GH�$UDED��*LSX]NRD��\�%L]NDLD
��� 6L�HQ�HO�HMHUFLFLR�GH�VX�YROXQWDG� ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH� OD�&RPXQLGDG�)HGHUDGD� YDVFD� \� ORV� GH� OD� &RPXQLGDG� )RUDO� GH� 1DYDUUD� GHFLGLHUDQ� OLEUHPHQWH�YLQFXODUVH�R�FRQIRUPDU�XQ�PDUFR�SROtWLFR�FRP~Q��VH�HVWDEOHFHUi�GH�PXWXR�DFXHUGR�HO�SURFHVR�GH�QHJRFLDFLyQ�TXH�DUWLFXOH��HQ�VX�FDVR��HO�QXHYR�PDUFR�GH�RUJDQL]DFLyQ�\�UHODFLRQHV�SROtWLFDV�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO��VLQ�SHUMXLFLR�GH�VX�UDWLILFDFLyQ�SRU�ODV�LQVWLWXFLRQHV�\�OD�FLXGDGDQtD�GH�DPEDV�&RPXQLGDGHV�
��� (Q�HO�PDUFR�HXURSHR�(XVNDGL�SURSLFLDUi�OD�ILUPD�GH�ORV�&RQYHQLRV�\�7UDWDGRV�TXH�VHDQ�SUHFLVRV�SDUD�TXH�ORV�WHUULWRULRV�YDVFRV�XELFDGRV�HQ�HO�(VWDGR�IHGHUDO�HVSDxRO�\�HQ� HO� (VWDGR� IUDQFpV�� SXHGDQ� XWLOL]DU� OD� QRUPDWLYD� HXURSHD� VREUH� FRRSHUDFLyQ�WUDQVIURQWHUL]D� D� ILQ� GH� SRWHQFLDU� ORV� OD]RV� KLVWyULFRV�� HFRQyPLFRV�� VRFLDOHV� \�FXOWXUDOHV�H[LVWHQWHV�HQWUH�HOORV��LQFOXLGD�OD�FDSDFLGDG�GH�HVWDEOHFHU�LQVWUXPHQWRV�GH�FRRSHUDFLyQ� D� QLYHO� PXQLFLSDO \� WHUULWRULDO� GHVGH� HO� UHVSHWR� D� OD� YROXQWDG� GH� ODV�UHVSHFWLYDV�FLXGDGDQtDV�
��� (XVNDGL LPSXOVDUi� WRGRV� ORV� PHGLRV� GHPRFUiWLFRV� \� OHJDOHV� D� VX� DOFDQFH��HVSHFLDOPHQWH� ORV� FRQWHPSODGRV� HQ� HO� DUWtFXOR� ����� SDUD� HVWDEOHFHU� WRGR� WLSR� GH�YtQFXORV� WDQWR� FRQ� 1DIDUURD� FRPR� FRQ� ORV� WHUULWRULRV� YDVFRV� VLWXDGRV� HQ� HO� (VWDGR�IUDQFpV�R� ,SDUUDOGH��(Q�SDUWLFXODU�VH� IRPHQWDUi�HO� IXQFLRQDPLHQWR�GH�XQ�yUJDQR�GH�FRODERUDFLyQ� FRQ� GLFKRV� WHUULWRULRV� TXH� DWLHQGD� ODV� QHFHVLGDGHV� FRPXQHV� GH� WRGD�(XVNDO�+HUULD�
$UWtFXOR�����(QFODYHV�WHUULWRULDOHV�

3RGUiQ� DJUHJDUVH� D� (XVNDGL� RWURV� WHUULWRULRV� R� PXQLFLSLRV� TXH� HVWXYLHUHQ�HQFODYDGRV� HQ� VX� WRWDOLGDG� GHQWUR� GHO� WHUULWRULR� GH� OD� PLVPD�� PHGLDQWH� HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�VLJXLHQWHV�
D� 4XH� VROLFLWHQ� OD� LQFRUSRUDFLyQ� HO� $\XQWDPLHQWR� R� OD� PD\RUtD� GH� ORV�$\XQWDPLHQWRV�LQWHUHVDGRV��\�TXH�VH�RLJD�D�OD�&RPXQLGDG�R�3URYLQFLD�D�OD�TXH� SHUWHQH]FDQ� DGPLQLVWUDWLYDPHQWH� ORV� 7HUULWRULRV� R� 0XQLFLSLRV� D�DJUHJDU�
E� &DVR� GH� TXH� OD� &RPXQLGDG� R� 3URYLQFLD� D� OD� TXH� SHUWHQH]FDQ� ORV� FLWDGRV�7HUULWRULRV�R�0XQLFLSLRV�D�DJUHJDU�QLHJXH�VX�DSUREDFLyQ�D�OD�PLVPD�GHEHUi�FRQVWLWXLUVH��HQ�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�OD�HPLVLyQ�GH�GLFKD�QHJDWLYD��XQD� &RPLVLyQ� 0L[WD� HQWUH� OD� &RPXQLGDG� R� 3URYLQFLD� DIHFWDGD� \� (XVNDGL�SDUD�HQFRQWUDU�XQD�VROXFLyQ�QHJRFLDGD�D�OD�FRQWURYHUVLD� LQFOX\HQGR�HQ�VX�FDVR� OD� GHWHUPLQDFLyQ� GH� ODV� FRPSHQVDFLRQHV� HFRQyPLFDV�� VHUYLFLRV��PHGLRV�PDWHULDOHV��KXPDQRV��REOLJDFLRQHV�TXH�KD\DQ�GH�UHFLELU�R�DWULEXLUVH�D�OD�FLWDGD�&RPXQLGDG�R�3URYLQFLD��D� OD�TXH�SHUWHQHFHQ� ORV�0XQLFLSLRV�DVt�FRPR�HO� UHVWR GH� FXHVWLRQHV�TXH� VH�GHULYHQ�GH�HVWH�SURFHVR�� LQFOXVLYH�HO�
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DOFDQFH�GH�XQD�SRVLEOH� SURSXHVWD�SRU�SDUWH�GH� OD�&RPXQLGDG�R�3URYLQFLD�DIHFWDGRV�TXH��GH�VHU�DFHSWDGD�SRU�PD\RUtD�GH�ORV�YRWRV�YiOLGRV�HPLWLGRV�GH� OD�SREODFLyQ�GH� ORV�PXQLFLSLRV�DIHFWDGRV��GHMDUtD VLQ�HIHFWR�HO�SURFHVR�UHJXODGR�HQ�HVWH�DUWtFXOR�
F� (Q�FDVR�GH�TXH�HO�FLWDGR�SURFHVR�QR�KXELHUH�TXHGDGR�VLQ�HIHFWR��FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU��HQ�HO�SOD]R�GH�GRFH��PHVHV�GHVGH�OD�FRQVWLWXFLyQ�GH� OD�&RPLVLyQ�R�GHVGH�HO� UHTXHULPLHQWR� IHKDFLHQWH�TXH�XQD�GH� ODV� SDUWHV� KLFLHUH� D� OD� RWUD� SDUD� OD� FRQVWLWXFLyQ� GH� OD� PLVPD�� OD�SURSXHVWD� GH� DJUHJDFLyQ� D� (XVNDGL� VHUi� VRPHWLGD� D� UHIHUHQGXP� GH� OD�SREODFLyQ� GH� ORV�PXQLFLSLRV� DIHFWDGRV� TXHGDQGR� DSUREDGD� VL� UHFLELHVH� OD�PD\RUtD�GH�ORV�YRWRV�YiOLGRV�HPLWLGRV�

(Q� HVWH� FDVR� ODV� SDUWHV� DIHFWDGDV� ILMDUiQ� HQ� OD� FLWDGD� &RPLVLyQ� OD�FXDQWtD�GH�ODV�FRPSHQVDFLRQHV�HFRQyPLFDV�TXH�KD\DQ�GH�DERQDUVH�FRPR�FRQVHFXHQFLD�GH�OD�DJUHJDFLyQ�D�(XVNDGL��6L�SDVDGRV�VHLV�PHVHV��GHVGH�HO�UHIHUHQGXP� D� TXH� VH� UHILHUH� HO� DSDUWDGR DQWHULRU�� QR� VH� KXELHUD� SRGLGR�OOHJDU� D� XQ� DFXHUGR� VREUH� HO� LPSRUWH� GH� ODV� PLVPDV� HO� 7ULEXQDO�&RQVWLWXFLRQDO�IHGHUDO�SURFHGHUi�D�ILMDU�GHILQLWLYDPHQWH��\�HQ�XQ�SOD]R�QR�VXSHULRU�D�VHLV�PHVHV��OD�FXDQWtD�GH�WDOHV�FRPSHQVDFLRQHV�HFRQyPLFDV�
G� 4XH� OR� DSUXHEHQ� HO� 3DUODPHQWR� GH� (XVNDGL� \� SRVWHULRUPHQWH� ODV� &RUWHV�*HQHUDOHV�GHO�(VWDGR�IHGHUDO�HVSDxRO�

&$3,78/2�&8$572'(�27526�(/(0(1726�)81'$0(17$/(6'(�/$�&2081,'$'�)('(5$'$�9$6&$
$UWtFXOR�����&LXGDGDQtD�YDVFD�
��� 6HUiQ� FLXGDGDQDV� \� FLXGDGDQRV� YDVFDV� \� YDVFRV� TXLHQHV�� RVWHQWDQGR�SUHYLDPHQWH�OD�FLXGDGDQtD�FRPXQLWDULD�FRQIRUPH�D�ORV�7UDWDGRV�GH�OD�8QLyQ�(XURSHD��WHQJDQ� OD� YHFLQGDG� DGPLQLVWUDWLYD�� GH� DFXHUGR� FRQ� ODV� OH\HV� GHO� (VWDGR� IHGHUDO�HVSDxRO�� HQ� FXDOTXLHUD� GH� ORV� PXQLFLSLRV� LQWHJUDGRV� HQ� HO� WHUULWRULR� GH� (XVNDGL��,JXDOPHQWH�WHQGUiQ�OD�FRQGLFLyQ�GH�FLXGDGDQDV�\�FLXGDGDQRV�YDVFDV�\�YDVFRV�WRGDV�ODV� SHUVRQDV� UHVLGHQWHV� H[WUDFRPXQLWDULRV� WLWXODUHV� GH� XQ� 3HUPLVR� GH� 5HVLGHQFLD��HPLWLGR�FRQIRUPH�OR�TXH�GLVSRQJD�HQ�VX�FDVR�OD�QRUPDWLYD�FRPXQLWDULD��TXH�WHQJDQ�OD YHFLQGDG�DGPLQLVWUDWLYD�HQ�FXDOTXLHUD�GH�ORV�PXQLFLSLRV�LQWHJUDGRV�HQ�HO�WHUULWRULR�GH�OD�&RPXQLGDG�IHGHUDGD�YDVFD�
��� 1DGLH� SRGUi� VHU� SULYDGR� GH� VX� FLXGDGDQtD� YDVFD�PLHQWUDV� UH~QD� ORV� UHTXLVLWRV�H[LJLGRV� HQ� HO� DSDUWDGR� DQWHULRU�� /D� FRQGLFLyQ� GH� FLXGDGDQD� \� FLXGDGDQR� YDVFD� \�YDVFR� VH� DFUHGLWDUi� PHGLDQWH� XQ� FDUQHW� HPLWLGR� SRU� OD� $GPLQLVWUDFLyQ� YDVFD� TXH�VHUYLUi� SDUD� DFFHGHU� D� WRGRV� VXV� VHUYLFLRV� S~EOLFRV�� 'LFKR� FDUQHW� HQ� QLQJ~Q� FDVR�



�

H[LPLUi� GH� OD� REOLJDFLyQ� GH� REWHQHU� HO� GRFXPHQWR� TXH� DFUHGLWH� OD� QDFLRQDOLGDG�HVSDxROD�GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�GHO�(VWDGR�IHGHUDO�HVSDxRO�
��� /D� FLXGDGDQtD� YDVFD HMHUFH� VXV� GHUHFKRV� PHGLDQWH� VX� SDUWLFLSDFLyQ� HQ��HOHFFLRQHV�� LQLFLDWLYDV� OHJLVODWLYDV�� FRQVXOWDV� SRSXODUHV�� SOHELVFLWRV�� UHIHUHQGRV�� DVt�FRPR�HQ�RWURV�LQVWUXPHQWRV�GH�GHPRFUDFLD�GLUHFWD�\�SDUWLFLSDWLYD�TXH�VH�DUWLFXOHQ�D�QLYHO�ORFDO��IRUDO��GH�WRGD�OD�&RPXQLGDG�\�IHGHUDO�
��� /DV� FLXGDGDQDV� \� FLXGDGDQRV� YDVFDV� \� YDVFRV� UHVLGHQWHV� HQ� HO� H[WUDQMHUR�� DVt�FRPR�VXV�GHVFHQGLHQWHV��VL�DVt�OR�VROLFLWDUHQ��JR]DUiQ�GH�LGpQWLFRV�GHUHFKRV�SROtWLFRV�TXH� ORV� UHVLGHQWHV� HQ� HO� 3DtV� 9DVFR�� VL� KXELHUDQ� WHQLGR� VX� ~OWLPD� YHFLQGDG�DGPLQLVWUDWLYD�HQ�(XVNDGL��VLHPSUH�TXH�FRQVHUYHQ�VX�FLXGDGDQtD�FRPXQLWDULD�
��� 7RGRV�ORV�FLXGDGDQRV�\�FLXGDGDQDV�FRPXQLWDULRV�\�FRPXQLWDULDV��\�HQ�HVSHFLDO�ORV�TXH�RVWHQWHQ�OD�QDFLRQDOLGDG�HVSDxROD��WLHQHQ�ORV�PLVPRV�GHUHFKRV�\�GHEHUHV�TXH�ODV�FLXGDGDQDV� \� FLXGDGDQRV� YDVFDV� \� YDVFRV� VDOYR� DTXHOORV� TXH� H[LMDQ� SUHYLDPHQWH�RVWHQWDU�OD�YHFLQGDG�DGPLQLVWUDWLYD�HQ�FXDOTXLHUD�GH�ORV�PXQLFLSLRV�LQWHJUDGRV�HQ�HO�WHUULWRULR�GH�(XVNDGL��
$UWtFXOR������'H�RWUDV�LQVWLWXFLRQHV�GH�OD�&RPXQLGDG�)HGHUDGD�YDVFD�
��� &DGD�XQR�GH� ORV�7HUULWRULRV�+LVWyULFRV�TXH� LQWHJUDQ�(XVNDGL�SRGUiQ��HQ�HO�VHQR�GHO� PLVPR�� FRQVHUYDU�� R� HQ� VX� FDVR� HVWDEOHFHU� \� DFWXDOL]DU� VX� RUJDQL]DFLyQ� H�LQVWLWXFLRQHV� SULYDWLYDV� GH� DXWRJRELHUQR�� VLQ� SHUMXLFLR� GH� OD� DXWRQRPtD� GH� ORV�0XQLFLSLRV�GHO�3DtV�9DVFR�TXH�HVWH�(VWDWXWR�UHFRQRFH�\�JDUDQWL]D�SDUD�OD�JHVWLyQ�GH�ORV�LQWHUHVHV�S~EOLFRV�PXQLFLSDOHV�\�OD�DGPLQLVWUDFLyQ�GH�VXV�UHFXUVRV�
��� 0HGLDQWH�/H\�VH�JDUDQWL]DUi�XQ�HVWDWXWR�ORFDO�HVSHFtILFR�SDUD� ODV�JUDQGHV�iUHDV�XUEDQDV�GRQGH�VH�HQFXHQWUDQ�ODV�FDSLWDOHV�GH�ORV�WUHV�7HUULWRULRV�+LVWyULFRV
$UWtFXOR������3ULQFLSLRV�UHFWRUHV�GH�OD�YLGD�HFRQyPLFD�\�VRFLDO�

/D�YLGD�HFRQyPLFD�\�VRFLDO�GH�OD�&RPXQLGDG�)HGHUDGD�YDVFD�VH�UHJLUi�SRU�ORV�VLJXLHQWHV�SULQFLSLRV�
D� 7RGD� OD� ULTXH]D� GH� (XVNDGL� HQ� VXV� GLVWLQWDV� IRUPDV� \� VHD� FXDO� VHD� VX�WLWXODULGDG�HVWp�VXERUGLQDGD�DO�LQWHUpV�S~EOLFR�E� 6H� UHFRQRFH� OD� LQLFLDWLYD� S~EOLFD� HQ� OD� DFWLYLGDG� HFRQyPLFD�� DVt� FRPR� VX�FRPSHWHQFLD HQ�HO�FRQWURO�\�UHJXODFLyQ�GHO�PHUFDGR��GHQWUR�GHO�PDUFR�GH�XQD� HFRQRPtD� VRFLDO� RULHQWDGD� D� OD� VDWLVIDFFLyQ� \� ELHQHVWDU� GH� ODV� \� ORV�FLXGDGDQRV�F� /RV�SRGHUHV�S~EOLFRV�YDVFRV�SURPRYHUiQ�HILFD]PHQWH� ODV�GLYHUVDV� IRUPDV�GH� SDUWLFLSDFLyQ� HQ� OD� HPSUHVD� \� IRPHQWDUiQ� IyUPXODV� HFRQyPLFDV�FRRSHUDWLYDV�\�pWLFDV��(Q�HVSHFLDO�HVWDEOHFHUiQ�ORV�PHGLRV�TXH�IDFLOLWHQ�HO�DFFHVR�GH�ORV�WUDEDMDGRUHV�D�OD�SURSLHGDG�GH�ORV�PHGLRV�GH�SURGXFFLyQ�



�

G� 6H� LPSXOVDUi� XQ�PRGHOR� GH�GHVDUUROOR� DPELHQWDOPHQWH� VRVWHQLEOH�EDVDGR�HQ�HO�SOHQR�HPSOHR��OD�UHGLVWULEXFLyQ�GH�OD�UHQWD��\�OD�JDUDQWtD�GH�DFFHVR�GH�WRGDV�ODV�SHUVRQDV�D�XQ�VLVWHPD�S~EOLFR�GH�VDOXG�\�HQVHxDQ]D�GH�FDOLGDG�H� /RV� SRGHUHV� S~EOLFRV� YDVFRV� JDUDQWL]DUiQ� HO� FRQWURO� GH� OD� $GPLQLVWUDFLyQ�VREUH� HO� VHFWRU� HQHUJpWLFR� \� ODV� LQIUDHVWUXFWXUDV� GHO� WUDQVSRUWH�� ODV�FRPXQLFDFLRQHV�� ORV� PHGLRV� GH� WUDQVSRUWH� FROHFWLYR� \� ODV� UHGHV� GH�DEDVWHFLPLHQWR�I� 6H� JDUDQWL]DUi� XQD� UHQWD� GH� FLXGDGDQtD� FRPR� LQVWUXPHQWR� EiVLFR� GH�MXVWLFLD�\�VROLGDULGDG�HQ�HO�PDUFR�GH�XQ�PRGHOR�GH�VRFLHGDG�GHO�%LHQHVWDU�TXH�UHFRQRFH�\�JDUDQWL]D�HO�DFFHVR�GH�WRGD�OD�FLXGDGDQtD�D�ORV�UHFXUVRV�\�VHUYLFLRV�VRFLDOHV�FRPR�XQ�GHUHFKR�EiVLFR�\�GH�FREHUWXUD�VRFLDO��J� 7RGRV�ORV�FLXGDGDQRV�\�FLXGDGDQDV�YDVFRV�\�YDVFDV�KDEUiQ�GH�GLVSRQHU�GH�LQVWUXPHQWRV�S~EOLFRV�TXH�JDUDQWLFHQ�VX�DFFHVR�D�XQD�YLYLHQGD�GLJQD�K� 6H�HVWDEOHFHUiQ�PHFDQLVPRV�TXH�JDUDQWLFHQ� OD� LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�L� 6H�SURFXUDUi�OD�FRKHVLyQ�\�HTXLOLEULR�WHUULWRULDO�M� 6H�HVWDEOHFHUi�XQD�SROtWLFD�GH�FRRSHUDFLyQ�DO�GHVDUUROOR�N� 6H� SURPRYHUiQ� SRU� ODV� LQVWLWXFLRQHV� YDVFDV� OD� WROHUDQFLD�� ORV� YDORUHV�GHPRFUiWLFRV�\�OD�FDOLGDG�GH�YLGD�FLXGDGDQD��O� 6H�HVWDEOHFHUi�XQ�DXWpQWLFR�HVWDGR�GH�OD�FXOWXUD�
$UWtFXOR������&DSLWDOLGDG�

/D� GHVLJQDFLyQ� GH� OD� VHGH� GH� ODV� ,QVWLWXFLRQHV� FRPXQHV� GH� (XVNDGL� VH� KDUi�PHGLDQWH�/H\�GHO�3DUODPHQWR�YDVFR�\�GHQWUR�GHO�WHUULWRULR�GH�OD�&RPXQLGDG��
$UWtFXOR������6tPERORV�
��� /D�EDQGHUD�GH�(XVNDGL��R� LNXUULxD��HV� OD�ELFUXFtIHUD��FRPSXHVWD�GH�DVSD�YHUGH��FUX]�EODQFD�VXSHUSXHVWD�\�IRQGR�URMR�
��� $VtPLVPR�� VH� UHFRQRFHQ� FRPR� RILFLDOHV� ODV� EDQGHUDV� \� HQVHxDV� GH� OD� 8QLyQ�(XURSHD�� GH� OD�5HS~EOLFD�HVSDxROD� FRPSXHVWD�GH� WUHV� IUDQMDV�KRUL]RQWDOHV� GH� FRORU�URMR��DPDULOOR�\�PRUDGR���HQ�HVWH�FDVR�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�IHGHUDO��DVt�FRPR�ODV�GH�ORV�7HUULWRULRV�+LVWyULFRV�\�ODV�GH�ORV�0XQLFLSLRV�TXH�LQWHJUDQ�(XVNDGL�
$UWtFXOR������,GLRPDV�
��� (O� HXVNHUD� \� HO� FDVWHOODQR�� FRPR� OHQJXDV� GH� ORV� YDVFRV� \� YDVFDV�� WHQGUiQ��FDUiFWHU� GH� OHQJXD� RILFLDO� HQ� (XVNDGL� \� WRGRV� VXV� KDELWDQWHV� WLHQHQ� HO� GHUHFKR� D�FRQRFHU�\�XVDU�DPEDV�OHQJXDV�
��� /DV� ,QVWLWXFLRQHV�&RPXQHV�GH�(XVNDGL�� WHQLHQGR�HQ� FXHQWD� OD�GLYHUVLGDG�VRFLR�OLQJ�tVWLFD� GHO� 3DtV� 9DVFR�� JDUDQWL]DUiQ� HO� XVR� GH� DPEDV� OHQJXDV�� UHJXODQGR� VX�



��

FDUiFWHU� RILFLDO�� \� DUELWUDUiQ� \� UHJXODUiQ� ODV� PHGLGDV� \� PHGLRV� QHFHVDULRV� SDUD�DVHJXUDU�VX�FRQRFLPLHQWR�
��� /D� 5HDO� $FDGHPLD� GH� OD� /HQJXD� 9DVFD�(XVNDOW]DLQGLD� HV� LQVWLWXFLyQ� FRQVXOWLYD�RILFLDO�HQ�OR�UHIHUHQWH�DO�HXVNHUD�
��� 3RU�VHU�HO�HXVNHUD�SDWULPRQLR�GH�RWURV�WHUULWRULRV�YDVFRV�\�FRPXQLGDGHV��DGHPiV�GH� ORV� YtQFXORV� \� FRUUHVSRQGHQFLD� TXH� PDQWHQJDQ� ODV� LQVWLWXFLRQHV� DFDGpPLFDV� \�FXOWXUDOHV�� (XVNDGL� SRGUi� FHOHEUDU�� SUHYLD� DXWRUL]DFLyQ� GHO� 3DUODPHQWR� YDVFR�� ORV�WUDWDGRV�R�FRQYHQLRV�TXH�SHUPLWDQ�HO�HVWDEOHFLPLHQWR�GH�UHODFLRQHV�FXOWXUDOHV�FRQ�ORV�(VWDGRV� GRQGH� VH� LQWHJUHQ� R� UHVLGDQ� DTXHOORV� WHUULWRULRV� \� FRPXQLGDGHV�� D� ILQ� GH�VDOYDJXDUGDU�\�IRPHQWDU�HO�HXVNHUD�
��� 3RU� VHU� HO� HXVNHUD� SDUWH� LQWHJUDQWH� GHO� SDWULPRQLR� FXOWXUDO� FRP~Q� GHO� (VWDGR�IHGHUDO� HVSDxRO�� VXV� SRGHUHV� S~EOLFRV� IRPHQWDUiQ� VX� FRQRFLPLHQWR� HQ� WRGR� VX�WHUULWRULR� \� HVSHFLDOPHQWH� VX� SUHVHQFLD� HQ� WRGRV� ORV� GRFXPHQWRV� RILFLDOHV� H�LQVWLWXFLRQHV� GHO� (VWDGR� IHGHUDO� HVSDxRO�� HQ� OD� HQVHxDQ]D� \� HQ� ORV� PHGLRV� GH�FRPXQLFDFLyQ�GH�iPELWR�H[WUDFRPXQLWDULR�YDVFR�

7,78/2�,'(�/$6�&203(7(1&,$6�'(�(86.$',
&$3,78/2�35,0(5235,1&,3,26�*(1(5$/(6

$UWtFXOR������3ULQFLSLRV�EiVLFRV�
/DV�UHODFLRQHV�HQWUH�(XVNDGL�\�HO�(VWDGR�IHGHUDO�HVSDxRO��HQ�HO�HMHUFLFLR�GH�ODV�UHVSHFWLYDV� FRPSHWHQFLDV� DWULEXLGDV� SRU� OD� &RQVWLWXFLyQ� \� HO� SUHVHQWH� (VWDWXWR�� VH�IXQGDPHQWDUiQ�HQ�ORV�SULQFLSLRV�GH�OHDOWDG�LQVWLWXFLRQDO��VXEVLGLDULHGDG��FRRSHUDFLyQ\�FRODERUDFLyQ�

$UWtFXOR������7LSRV�GH�FRPSHWHQFLDV�
��� /D� GHILQLFLyQ� GH� XQD� FRPSHWHQFLD� FRPR� H[FOXVLYD�� GH� FRQIRUPLGDG� FRQ� OD�&RQVWLWXFLyQ� IHGHUDO�HVSDxROD�\�HO�SUHVHQWH�(VWDWXWR�� LPSOLFDUi��HQ�SULQFLSLR��TXH� OD�,QVWLWXFLyQ�TXH� OD� WHQJD�DWULEXLGD�RVWHQWDUi�VREUH� OD�FRUUHVSRQGLHQWH�PDWHULD� WRGDV�ODV�SRWHVWDGHV�OHJLVODWLYDV�\�HMHFXWLYDV�SUHFLVDV�SDUD�JDUDQWL]DU�XQ�DGHFXDGR�VHUYLFLR�D� ODV� FLXGDGDQDV� \� D� ORV� FLXGDGDQRV�� VLQ� SHUMXLFLR� GHO� UHVSHWR� D� ORV� SULQFLSLRV�JHQHUDOHV� HVWDEOHFLGRV� SRU� OD� QRUPDWLYD� LQWHUQDFLRQDO� \� GH� OD� DSOLFDFLyQ� GH� OD�QRUPDWLYD� FRPXQLWDULD�� (O� XVR� SRU� HO� (VWDGR� IHGHUDO� HVSDxRO� GH� ODV� DWULEXFLRQHV�UHFRQRFLGDV�HQ�ORV�DSDUWDGRV�VHJXQGR�\�WHUFHUR�GHO�DUWtFXOR����QR�DOWHUDUi�HO�UpJLPHQ�GH�FRPSHWHQFLDV�H[FOXVLYDV�UHFRQRFLGDV�D�(XVNDGL�SRU�HVWH�(VWDWXWR��GH�FRQIRUPLGDG�FRQ�OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�



��

��� (O�UHVWR�GH�FRPSHWHQFLDV�WHQGUiQ�FDUiFWHU�GH�FRPSDUWLGDV��GLVSRQLHQGR�HQ�GLFKR�FDVR� (XVNDGL� \� HO� (VWDGR� IHGHUDO� HVSDxRO� GH�SRWHVWDGHV� OHJLVODWLYDV� \� GH� HMHFXFLyQ�VREUH� ODV� PDWHULDV� HQ� FXHVWLyQ� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� OD� &RQVWLWXFLyQ�IHGHUDO�HVSDxROD��HO�SUHVHQWH�(VWDWXWR�\�OD�QRUPDWLYD�LQWHUQDFLRQDO�\�FRPXQLWDULD�TXH�UHVXOWH�GH�DSOLFDFLyQ��
$UWtFXOR�������3ULQFLSLR�GH�VXEVLGLDULHGDG�

/D� $GPLQLVWUDFLyQ� GH� (XVNDGL� VHUi� OD� ~QLFD� FRPSHWHQWH� SDUD� HMHFXWDU� HQ� VX�WHUULWRULR�WDQWR�ODV�FRPSHWHQFLDV�SURSLDV�GH�OD�&RPXQLGDG�)HGHUDGD�YDVFD��FRPR�ODV�GHO� (VWDGR� � IHGHUDO� HVSDxRO� TXH� QR� WXYLHUDQ� HO� FDUiFWHU� GH� H[FOXVLYDV�� VHJ~Q� HO�DSDUWDGR� SULPHUR� GHO� DUWtFXOR� ���� 1R� REVWDQWH� OR� DQWHULRU�� OD� $GPLQLVWUDFLyQ� GH�(XVNDGL� WDPELpQ� HMHFXWDUi� HQ� VX� WHUULWRULR� ODV� FRPSHWHQFLDV� H[FOXVLYDV� GHO� (VWDGR�IHGHUDO� HVSDxRO� FXDQGR� DVt� VH� HVWDEOH]FD� H[SUHVDPHQWH� HQ� HVWH� (VWDWXWR� \� HQ� OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�
&$3,78/2�6(*81'2&/$868/$6�(63(&,$/(6�

$UWtFXOR������&RPSHWHQFLDV�GH�(XVNDGL�
��� &RUUHVSRQGHUi� HQ� H[FOXVLYD� D� OD� &RPXQLGDG� IHGHUDGD� YDVFD� WRGR� WLSR� GH�FRPSHWHQFLDV�� LQFOXVR� ODV� TXH� VH� JHQHUHQ� FRPR� FRQVHFXHQFLDV� GH� ORV� DYDQFHV�WHFQROyJLFRV��VRFLDOHV�R�GH�FXDOTXLHU�WLSR�TXH�QR�SXGLHURQ�VHU�SUHYLVWRV�DO�DSUREDUVH�OD� SUHVHQWH� QRUPD�� (O� HMHUFLFLR� GH� FRPSHWHQFLDV� QR� SUHYLVWDV� HQ� HVWH� (VWDWXWR� VH�FRPXQLFDUi�DO�(VWDGR�IHGHUDO�HVSDxRO�D�ORV�PHURV�HIHFWRV�GH�IDFLOLWDU�VX�LPSODQWDFLyQ�SRU� SDUWH� GH� RWUDV� &RPXQLGDGHV� IHGHUDGDV�� $� ORV� PHURV� HIHFWRV� LOXVWUDWLYRV� VH�VHxDODQ� HQ� HO� 3URWRFROR� $GLFLRQDO� GH� HVWH� (VWDWXWR� ODV� FRPSHWHQFLDV� TXH�� GH�FRQIRUPLGDG�FRQ�HO�PLVPR��VH�DWULEX\HQ�D�OD�&RPXQLGDG�IHGHUDGD�YDVFD�
��� &RUUHVSRQGHUi� D� OD� &RPXQLGDG� IHGHUDGD� YDVFD�� HQ� HO� iPELWR� GH� VXV�FRPSHWHQFLDV�� OD�WUDVSRVLFLyQ�\ FXPSOLPLHQWR�GH�FXDQWDV�REOLJDFLRQHV�VH�GHULYHQ�GH�ORV�7UDWDGRV�LQWHUQDFLRQDOHV�\�GH�OD�QRUPDWLYD�FRPXQLWDULD�
$UWtFXOR������&RPSHWHQFLDV�H[FOXVLYDV�GHO�(VWDGR�IHGHUDO�HVSDxRO�
��� (Q�HO�PDUFR�GHO� SDFWR�SROtWLFR� TXH� IXQGDPHQWD�HO� SUHVHQWH�(VWDWXWR�� HO�(VWDGR�IHGHUDO�HVSDxRO�GLVSRQGUi�HQ�(XVNDGL�GH� FRPSHWHQFLDV�H[FOXVLYDV�HQ� ODV�VLJXLHQWHV�PDWHULDV�D� *DUDQWtD�GHO�FXPSOLPLHQWR�HIHFWLYR��HQ�WRGR�HO�WHUULWRULR�IHGHUDO�\�SDUD�WRGRV�VXV�KDELWDQWHV��GH�ORV�GHUHFKRV�\�GHEHUHV�UHIHULGRV�HQ�DSDUWDGR�Q~PHUR���GHO�DUWtFXOR���� 'LFKD� FRPSHWHQFLD� VH� HMHUFHUi� H[FOXVLYDPHQWH� PHGLDQWH� OD� $GPLQLVWUDFLyQ�IHGHUDO�GH�-XVWLFLD�E� 'HIHQVD��HQ�VX�FDVR��FRQIRUPH�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�HXURSHD�



��

F� 1DFLRQDOLGDG�G� (PLJUDFLyQ�� LQPLJUDFLyQ� \� GHUHFKR� GH� DVLOR� VLQ� SHUMXLFLR� GH� OD� HMHFXFLyQ� GH� OD�QRUPDWLYD�FRPXQLWDULD�TXH�SXHGD�FRUUHVSRQGHU�D�ODV�LQVWLWXFLRQHV�YDVFDV�H� 2UGHQDFLyQ�JHQHUDO�GH� OD� HFRQRPtD� \� VLVWHPD� ILQDQFLHUR�GH� FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����I� 6LVWHPD�PRQHWDULR�FRQIRUPH�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�GH�OD�8QLyQ�(XURSHD�J� 5HSUHVHQWDFLyQ�GLSORPiWLFD�LQWHUQDFLRQDO��H[FHSFLyQ�KHFKD�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����K� $GPLQLVWUDFLyQ� IHGHUDO� GH� -XVWLFLD� HQ� ORV� WpUPLQRV� UHJXODGRV� HQ� ORV� &DStWXORV�7HUFHUR�\�6H[WR�GHO�7tWXOR�,,�GHO�SUHVHQWH�(VWDWXWR��$�HVWRV�HIHFWRV�SRGUi�GLFWDU�XQRV�SULQFLSLRV�SURFHVDOHV�FRPXQHV�SDUD�WRGR�HO�(VWDGR�IHGHUDO�HVSDxRO�L� 3ROLFtD� -XGLFLDO� GH� OD� $GPLQLVWUDFLyQ� IHGHUDO� GH� -XVWLFLD�� FRQ� H[FHSFLyQ� GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������M� +DFLHQGD�\�'HXGD�GH�OD�$GPLQLVWUDFLyQ�IHGHUDO��N� %LHQHV�\�GHUHFKRV�GHO�SDWULPRQLR�SURSLR�O� /HJLVODFLyQ�ODERUDO��GH�SURWHFFLyQ�VRFLDO�\�$JHQFLD�)HGHUDO�GH�OD�6HJXULGDG�6RFLDO�FRQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV����\����P� 2UJDQL]DFLyQ�\�SHUVRQDO�GH�OD�$GPLQLVWUDFLyQ�IHGHUDO�Q� 0HGLRV�GH�FRPXQLFDFLyQ�IHGHUDOHV�R� &RQYRFDWRULD�GH�HOHFFLRQHV�JHQHUDOHV�\�UHIHUHQGRV�D�QLYHO�IHGHUDO�S� 0DULQD� 0HUFDQWH�� DEDQGHUDPLHQWR� GH� EXTXHV� \� PDWULFXODFLyQ� GH� DHURQDYHV��FRQWURO�GHO�HVSDFLR�DpUHR�T� 3HVDV� \� PHGLGDV�� FRQWUDVWH� GH� PHWDOHV� \� GHWHUPLQDFLyQ� GH� OD� KRUD� RILFLDO� VLQ�SHUMXLFLR� GH� OD� HMHFXFLyQ� GH� OD� QRUPDWLYD� HVWDWDO� \� FRPXQLWDULD� TXH� SXHGD�FRUUHVSRQGHU�D�ODV�LQVWLWXFLRQHV�YDVFDV�U� 5pJLPHQ�GH�SURGXFFLyQ��FRPHUFLR��WHQHQFLD�\�XVR�GH�DUPDV�\�H[SORVLYRV�
��� ,JXDOPHQWH� HO� (VWDGR� IHGHUDO� HVSDxRO� VHUi� FRPSHWHQWH� SDUD� JDUDQWL]DU� HO�FXPSOLPLHQWR�HIHFWLYR�HQ�WRGR�VX�WHUULWRULR�GH�FXDQWDV�REOLJDFLRQHV�\�GLVSRVLFLRQHV�VH�GHULYHQ� � WDQWR�GH� ORV�7UDWDGRV�\�&RQYHQLRV�,QWHUQDFLRQDOHV�� VXVFULWRV�SRU�HO�(VWDGR�IHGHUDO� HVSDxRO�� FRPR� GH� OD� QRUPDWLYD� GH� OD� 8QLyQ� (XURSHD�� $� WDOHV� HIHFWRV� VH�SRGUiQ� FRQVWLWXLU� ODV� RSRUWXQDV� $JHQFLDV� \� (QWHV� IHGHUDOHV� DVt� FRPR� GLFWDU� OD�RSRUWXQD� OHJLVODFLyQ�PHUFDQWLO��SHQDO��SHQLWHQFLDULD��FLYLO��SURFHVDO�\� VHFWRULDO�HQ� ORV�WpUPLQRV�TXH�VH�HVWDEOH]FDQ�HQ�OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�

/D� FRPSHWHQFLD� D� TXH� VH� UHILHUH� HVWH� DSDUWDGR� FHVDUi� HQ� HO� PRPHQWR� TXH�GLFKDV� REOLJDFLRQHV� \� GLVSRVLFLRQHV� KD\DQ� VLGR� LQFRUSRUDGDV� HQ� VX� RUGHQDPLHQWR�MXUtGLFR�SRU�OD�&RPXQLGDG�)HGHUDGD�9DVFD�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV�
��� (Q� WRGR� FDVR� HO� (VWDGR� IHGHUDO� HVSDxRO� WHQGUi� ODV� FRPSHWHQFLDV� SUHFLVDV� SDUD�JDUDQWL]DU� OD� OLEUH�FLUFXODFLyQ�GH�SHUVRQDV��ELHQHV��VHUYLFLRV�\�FDSLWDOHV�\� OD� OLEHUWDG�GH� HVWDEOHFLPLHQWR� HQ� WRGR� HO� WHUULWRULR� GHO� (VWDGR�� $� WDOHV� HIHFWRV� SRGUi� GLFWDU� OD�RSRUWXQD� PHUFDQWLO�� SHQDO�� SHQLWHQFLDULD�� FLYLO�� SURFHVDO� \� VHFWRULDO� HQ� ORV� WpUPLQRV�TXH�VH�HVWDEOH]FDQ�HQ�OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�\�HQ�OD�QRUPDWLYD�HXURSHD�
$UWtFXOR������5HODFLRQHV�H[WHULRUHV��&RODERUDFLyQ�FRQ�RWUDV�&RPXQLGDGHV�



��

��� /D� &RPXQLGDG� )HGHUDGD� YDVFD� SRGUi� FHOHEUDU� 7UDWDGRV� \� &RQYHQLRV�,QWHUQDFLRQDOHV�HQ�PDWHULDV�GH�VX�FRPSHWHQFLD��(Q�HVSHFLDO�SRGUiQ� OOHYDUVH�D�FDER�ORV�SURJUDPDV�\�DFXHUGRV�SUHFLVRV�SDUD�HO�GHVDUUROOR�GH�XQD�SROtWLFD�YDVFD�SURSLD�HQ�PDWHULD� GH� FRRSHUDFLyQ� DO� GHVDUUROOR�� 'H� WRGRV� ORV� 7UDWDGRV� \� &RQYHQLRV�LQWHUQDFLRQDOHV TXH� (XVNDGL� UXEULTXH� VH� GDUi� FXHQWD� DO� (VWDGR� IHGHUDO� HVSDxRO�� D�WUDYpV�GHO�6HQDGR��FRQ�DQWHULRULGDG�D�VX�FHOHEUDFLyQ�
��� 3DUD� OD� HMHFXFLyQ� H[WUDWHUULWRULDO� GH� VXV� FRPSHWHQFLDV� OD� &RPXQLGDG� IHGHUDGD�YDVFD�SRGUi�GLVSRQHU�HQ�HO�H[WUDQMHUR�GH�RILFLQDV�GH�UHSUHVHQWDFLyQ�HQ�FRRUGLQDFLyQ�FRQ�OD�UHSUHVHQWDFLyQ�GLSORPiWLFD�\�FRQVXODU�GHO�(VWDGR��IHGHUDO�HVSDxRO�
��� (XVNDGL� WDPELpQ� SRGUi� FHOHEUDU� WRGR� WLSR� GH� FRQYHQLRV� \� DFXHUGRV� GH�FRODERUDFLyQ��HQ�PDWHULDV�GH�VX�FRPSHWHQFLD�H[FOXVLYD��FRQ�RWUDV�&RPXQLGDGHV�GHO�(VWDGR��'H�GLFKRV�FRQYHQLRV�VH�GDUi�FXHQWD�DO�(VWDGR�IHGHUDO�HVSDxRO�
$UWtFXOR������5HODFLRQHV�FRQ�(XURSD�
��� /D� &RPXQLGDG� IHGHUDGD� YDVFD�� \� ODV� GHPiV� &RPXQLGDGHV� GHO� (VWDGR��UHSUHVHQWDUiQ�DO�(VWDGR� IHGHUDO�HVSDxRO�DQWH� ODV� LQVWLWXFLRQHV�GH� OD�8QLyQ�(XURSHD��HQ� ODV� PDWHULDV� GH� VX� FRPSHWHQFLD� H[FOXVLYD�� FRQIRUPH� HO� SURFHGLPLHQWR� TXH� VH�HVWDEOH]FD�HQ� HO� 6HQDGR��'LFKR�SURFHGLPLHQWR�JDUDQWL]DUi�HVSHFLDOPHQWH�D�(XVNDGL�HVWH�GHUHFKR�HQ�PDWHULD�ILVFDO��
��� ,JXDOPHQWH� VH� JDUDQWL]DUi� SRU� OD� OHJLVODFLyQ� IHGHUDO� OD� SDUWLFLSDFLyQ� HIHFWLYD�GH�(XVNDGL��\�SDUD�ODV�PDWHULDV�TXH�QR�IXHUDQ�GH�VX�FRPSHWHQFLD�H[FOXVLYD��WDQWR�HQ�OD�IRUPDFLyQ� GH� OD� YROXQWDG� GHO� (VWDGR� HVSDxRO� DQWH� OD� 8QLyQ� (XURSHD� FRPR� HQ� ODV�GHOHJDFLRQHV� GHO� (VWDGR� IHGHUDO� HVSDxRO� HQ� HO� &RQVHMR� GH� 0LQLVWURV� GH� OD� 8QLyQ�(XURSHD�
��� (O� (VWDGR� IHGHUDO� HVSDxRO� \� ODV� LQVWLWXFLRQHV� YDVFDV� DUELWUDUiQ� ORV�PHFDQLVPRV�SUHFLVRV� SDUD� JDUDQWL]DU�� HQ� HO� PDUFR� GH� OD� QRUPDWLYD� FRPXQLWDULD�� HO� DFFHVR� GH�(XVNDGL� D� ODV� LQVWDQFLDV� MXGLFLDOHV� GH� OD� 8QLyQ� (XURSHD� \� OD� GLVWULEXFLyQ� GH� ORV�GLIHUHQWHV�IRQGRV�FRPXQLWDULRV�
$UWtFXOR������&RPSHWHQFLDV�HQ�PDWHULD�ODERUDO�
��� /D�5HS~EOLFD�HVSDxROD�SRGUi�GLFWDU�QRUPDV�ODERUDOHV�SDUD�HVWDEOHFHU�ORV�FULWHULRV�GH� UHSUHVHQWDWLYLGDG� VLQGLFDO� SDUD� OD� QHJRFLDFLyQ� FROHFWLYD� GH� iPELWR� IHGHUDO��,JXDOPHQWH� SRGUi� GLFWDU� OD� OHJLVODFLyQ� ODERUDO� SUHFLVD� SDUD� JDUDQWL]DU� WDQWR� XQ�IXQFLRQDPLHQWR� VROLGDULR� GHO� PHUFDGR� GH� WUDEDMR� HQ� WRGR� HO� WHUULWRULR� IHGHUDO� TXH�HVWDEOH]FD�XQ�HVWDWXWR� MXUtGLFR�GH�SURWHFFLyQ�GH� ORV�GHUHFKRV�GH� ODV� WUDEDMDGRUDV�\�GH� ORV� WUDEDMDGRUHV� LQGLVSRQLEOH�D�FXDOTXLHU� WLSR�\�iPELWR�GH�QHJRFLDFLyQ�FROHFWLYD��FRPR�HO�UpJLPHQ�MXUtGLFR�GH�6HJXULGDG�6RFLDO�TXH�VH�UHJXOD�HQ�HO�DUWtFXOR����



��

��� /D�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR�YDVFR�~QLFDPHQWH�SRGUi�GLVSRQHU�\�PRGLILFDU�OR�FRQYHQLGR��HQ�VX�FDVR��HQ�OD�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR�IHGHUDO�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�VRFLDOHV�\�ODERUDOHV�GH�ORV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�GH�(XVNDGL�
��� /D� QHJRFLDFLyQ� FROHFWLYD� GH� iPELWR� IHGHUDO� ~QLFDPHQWH� SRGUi� GLVSRQHU� \�PRGLILFDU�OR�FRQYHQLGR��HQ�VX�FDVR��HQ�OD�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR�YDVFR�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�VRFLDOHV�\�ODERUDOHV�GH�ORV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�GH�(XVNDGL�
��� 0HGLDQWH� /H\� GHO� 3DUODPHQWR� 9DVFR� VH� UHJXODUiQ�� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR� HQ� OD OHJLVODFLyQ� ODERUDO� IHGHUDO�� ORV� FDVRV� HQ� TXH� VH� HQWHQGHUiQ�PHMRUDGDV�ODV�FRQGLFLRQHV�VRFLDOHV�\�ODERUDOHV�GH�ORV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�GH�(XVNDGL�D�ORV�HIHFWRV�GH�GHWHUPLQDU�OD�SUHYDOHQFLD�GH�OD�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR�YDVFR�R�GH�iPELWR IHGHUDO�
$UWtFXOR������6HJXULGDG�6RFLDO�
��� /D� 6HJXULGDG� 6RFLDO� VH� FRQVWLWXLUi� HQ� XQD� DJHQFLD� IHGHUDO� GH� FRQIRUPLGDG� FRQ�XQD�/H\�DSUREDGD�HQ�ODV�&RUWHV�*HQHUDOHV��'LFKD�DJHQFLD�VHUi�HO�LQVWUXPHQWR�EiVLFR�GH�XQ� UpJLPHQ�S~EOLFR�GH�VHJXULGDG�VRFLDO�SDUD� WRGRV� ORV�FLXGDGDQRV�\�FLXGDGDQDV�TXH�JDUDQWLFH�OD�DVLVWHQFLD�\�ODV�SUHVWDFLRQHV�VRFLDOHV�VXILFLHQWHV�DQWH�VLWXDFLRQHV�GH�QHFHVLGDG�
��� (O� RUJDQLVPR� D� TXH� VH� UHILHUH� HO� DSDUWDGR� DQWHULRU� UHFLELUi� ODV� FRWL]DFLRQHV�VDWLVIHFKDV�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR�IHGHUDO�HVSDxRO�SRU�ORV�HPSUHVDULRV�\��ODV�HPSUHVDULDV�\�SRU�ORV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV��6H�JDUDQWL]DUi�OD�SDUWLFLSDFLyQ�HQ�HO�PLVPR�GH�ODV�FLXGDGDQDV�\�FLXGDGDQRV��GH�ORV�6LQGLFDWRV�\�GH�ODV�$JUXSDFLRQHV�HPSUHVDULDOHV�
��� (Q�HO�FDVR�GH�TXH�XQD�/H\�IHGHUDO�SHUPLWLHUD�GH�IRUPD�WUDQVLWRULD�HO�XVR�GH�ORV�IRQGRV�GH�UHVHUYD�GH�OD�DJHQFLD�IHGHUDO�GH�OD�6HJXULGDG�6RFLDO�SDUD�ILQHV�DMHQRV�D�VX�REMHWR� SURSLR�� OD� &RPXQLGDG� )HGHUDGD� YDVFD SDUWLFLSDUi� HQ� ODV� GHFLVLRQHV� TXH� VH�DGRSWHQ�VREUH�HO�GHVWLQR�GH�GLFKRV�UHFXUVRV��\�HQ�JHQHUDO�HQ�HO�yUJDQR�GH�JRELHUQR�GH� GLFKD� DJHQFLD� IHGHUDO�� FRQ� XQ� YRWR� SURSRUFLRQDO� D� VX� SREODFLyQ� \� D� ODV��DSRUWDFLRQHV� TXH� VXV� FLXGDGDQDV� \� FLXGDGDQRV� KDJDQ� D� OD� FDMD� GH� OD� 6HJXULGDG�6RFLDO�

(Q�WRGR�FDVR� ODV�GHFLVLRQHV�GHO�yUJDQR�GH�JRELHUQR�GH�OD�DJHQFLD�IHGHUDO�GH�OD� 6HJXULGDG� 6RFLDO� FDUHFHUiQ� GH� YDOLGH]� VL� QR� IXHUDQ� DSUREDGDV� SRU� OD� PD\RUtD�VLPSOH�GH�&RPXQLGDGHV�TXH�SDUWLFLSHQ�HQ�HO�PLVPR�
��� (Q�ODV�PLVPDV�FRQGLFLRQHV�LQGLFDGDV�HQ�HO�DSDUWDGR�DQWHULRU��(XVNDGL�SRGUi�H[LJLU�OD�LQYHUVLyQ�HQ�VX�WHUULWRULR�GH�ORV�FLWDGRV�IRQGRV��VLHPSUH�\�FXDQGR�VH�UHVSHWHQ�ODV�FRQGLFLRQHV�PtQLPDV�HVWDEOHFLGDV�SRU�GLFKD�DJHQFLD�IHGHUDO�SDUD�HO�FRQMXQWR�GH�VXV�LQYHUVLRQHV�\�ORV�GHUHFKRV�GH�ODV�WUDEDMDGRUDV�\�WUDEDMDGRUHV�
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��� /RV� RUJDQLVPRV� FRUUHVSRQGLHQWHV� GH� OD� DJHQFLD� IHGHUDO� GH� OD� 6HJXULGDG� 6RFLDO�RVWHQWDUiQ� OD� $OWD� ,QVSHFFLyQ� VREUH� ODV� LQYHUVLRQHV� D� TXH� VH� UHILHUH� HO� DSDUWDGR�DQWHULRU�ODV�FXDOHV�HMHUFHUi�SHULyGLFDPHQWH�
��� (Q� WRGR� FDVR� FRUUHVSRQGHUi� D� (XVNDGL�HO� GHVDUUROOR�QRUPDWLYR�GH� OD� OHJLVODFLyQ�TXH� IHGHUDOPHQWH� VH� HVWDEOH]FD� DO� HIHFWR� GH� OR� GLVSXHVWR� HQ� HVWH� DUWtFXOR� \� OD�HMHFXFLyQ�GH�OD�PLVPD��VDOYR�ODV�QRUPDV�TXH�FRQILJXUDQ�HO�UpJLPHQ�HFRQyPLFR�GH�OD�PLVPD�� 1R� REVWDQWH� OR� DQWHULRU� (XVNDGL� SRGUi� HVWDEOHFHU�� PHGLDQWH� /H\� GHO�3DUODPHQWR�YDVFR��XQ� UHFDUJR� VREUH� ODV� FRWL]DFLRQHV� VRFLDOHV� ILMDGDV�D�QLYHO� IHGHUDO�HQ� PDWHULD� GH� 6HJXULGDG� 6RFLDO� FRQ� HO� H[FOXVLYR� ILQ� GH� PHMRUDU� OD� FRKHVLyQ� \� HO�ELHQHVWDU�GHO�FRQMXQWR�GH�OD�FLXGDGDQtD�

7DPELpQ� FRUUHVSRQGHUi� D� OD� &RPXQLGDG� )HGHUDGD� YDVFD� OD� JHVWLyQ� GHO�UpJLPHQ�HFRQyPLFR�GH�OD�6HJXULGDG�6RFLDO��OR�FXDO�LPSOLFDUi��DO�PHQRV��OD�SRVLELOLGDG�GH�JHVWLRQDU� ODV�RILFLQDV�UHFDXGDWRULDV�GH� OD�$JHQFLD�)HGHUDO�GH� OD�6HJXULGDG�6RFLDO�HQ�(XVNDGL��SUHYLR�DFXHUGR�FRQ� OD�PLVPD�\�FRQ�XVR��HQ� WRGR�FDVR��GH� ORV�VtPERORV�IHGHUDOHV�SURSLRV�GH�OD�FLWDGD�$JHQFLD�)HGHUDO�MXQWR�FRQ�ORV�VtPERORV�TXH�HVWDEOH]FD�D� HVWH� HIHFWR� HO� *RELHUQR� YDVFR�� (Q� HO� DFXHUGR� HQWUH� DPEDV� LQVWLWXFLRQHV� VH�HVWDEOHFHUi�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�GHO�PLVPR�
,JXDOPHQWH��\�SUHYLR�HO�DFXHUGR�\�HPSOHR GH�ORV�VtPERORV�D�TXH�VH�UHILHUH�HO�DSDUWDGR� DQWHULRU�� OD� &RPXQLGDG� )HGHUDGD� YDVFD� SRGUi� JHVWLRQDU� ORV� RSRUWXQRV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR��IRUPDFLyQ�\�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�'H� FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ� ORV�SiUUDIRV�DQWHULRUHV�� (XVNDGL�SRGUi�JDUDQWL]DU� \� DGPLQLVWUDU� D� WDOHV� ILQHV� \� GHQWUR� GH� VX� WHUULWRULR� WRGRV� ORV� VHUYLFLRV�UHODFLRQDGRV� FRQ� ODV� PDWHULDV� DQWHV� H[SUHVDGDV� \� HMHUFHUi� OD� WXWHOD� GH� ODV�LQVWLWXFLRQHV�� HQWLGDGHV� \� IXQGDFLRQHV� HQ� PDWHULD� GH� 6DQLGDG� \� 6HJXULGDG� 6RFLDO��UHVHUYiQGRVH�HO�(VWDGR�IHGHUDO�HVSDxRO�OD�DOWD�LQVSHFFLyQ�FRQGXFHQWH�DO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�\�FRPSHWHQFLDV�FRQWHQLGDV�HQ�HVWH�DUWtFXOR�

$UWtFXOR������2UGHQDFLyQ�JHQHUDO�GH�OD�(FRQRPtD�
��� &RUUHVSRQGHUi� DO� (VWDGR� IHGHUDO� HVSDxRO�� GH� IRUPD� FRPSDUWLGD FRQ�(XVNDGL�� OD�RUGHQDFLyQ� \� SODQLILFDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� HQ� OD� &RPXQLGDG� IHGHUDGD�YDVFD�
��� 1R� REVWDQWH� OR� DQWHULRU�� ~QLFDPHQWH� SRU� /H\� GH� 3DUODPHQWR� YDVFR� � VH� SRGUi�UHVHUYDU� DO� VHFWRU� S~EOLFR� YDVFR� UHFXUVRV� R� VHUYLFLRV� HVHQFLDOHV�� HVSHFLDOPHQWH� HQ�FDVR�GH�PRQRSROLR�\��DVLPLVPR��DFRUGDU� OD� LQWHUYHQFLyQ�GH�HPSUHVDV�FXDQGR�DVt� OR�H[LMD�HO�LQWHUpV�JHQHUDO�
��� (O� (VWDGR� IHGHUDO� HVSDxRO� DUELWUDUi� ORV�PHFDQLVPRV� RSRUWXQRV� TXH� SHUPLWDQ� OD�SDUWLFLSDFLyQ� GH� (XVNDGL� HQ� OD� SODQLILFDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� GH� iPELWR�VXSUDWHUULWRULDO�
��� /DV� LQVWLWXFLRQHV�YDVFDV�SDUWLFLSDUiQ��DVLPLVPR��HQ� OD�JHVWLyQ�GHO�VHFWRU�S~EOLFR�IHGHUDO�HQ�VX�iPELWR�WHUULWRULDO�\�GHVLJQDUi��GH�FRP~Q�DFXHUGR�FRQ�HO�(VWDGR�IHGHUDO�



��

HVSDxRO�� VXV� SURSLRV� UHSUHVHQWDQWHV� HQ� ORV� RUJDQLVPRV� HFRQyPLFRV�� yUJDQRV� GH�FRQWURO�\�FRQVXOWLYRV��LQVWLWXFLRQHV�ILQDQFLHUDV�\�HPSUHVDV�S~EOLFDV�GHO�(VWDGR�IHGHUDO�HVSDxRO� \�� HQ� VX� FDVR�� GH� OD� 8QLyQ� (XURSHD� FX\D� FRPSHWHQFLD� R� LQIOXHQFLD� VH�H[WLHQGD�DO�iPELWR�WHUULWRULDO�GH�(XVNDGL�
��� /DV� � ,QVWLWXFLRQHV�YDVFDV�FUHDUiQ�XQ�RUJDQLVPR�HQFDUJDGR�GH� OD�GHIHQVD�GH� OD�FRPSHWHQFLD�HQ�VX� WHUULWRULR��TXH�VH�FRRUGLQDUi�FRQ�HO�7ULEXQDO�)HGHUDO�GH�'HIHQVD�GH� OD� &RPSHWHQFLD� GHO� (VWDGR�� \� XQ� &RQVHMR� (FRQyPLFR� \� 6RFLDO� YDVFR�� $PERV�RUJDQLVPR�VH�UHJXODUiQ�PHGLDQWH�XQD�/H\�DSUREDGD�SRU�HO�3DUODPHQWR�YDVFR�
�����6LVWHPD�ILQDQFLHUR�YDVFR�
��� &RUUHVSRQGHUi�FRQ�FDUiFWHU�H[FOXVLYR�D�ODV�,QVWLWXFLRQHV�GH�(XVNDGL�OD�UHJXODFLyQ�\�VXSHUYLVLyQ�GHO�VLVWHPD�ILQDQFLHUR�YDVFR��HQ�HO�PDUFR�GH�OD�OHJLVODFLyQ�PHUFDQWLO�GHO�(VWDGR� IHGHUDO�HVSDxRO�\�GH� OD�8QLyQ�(XURSHD� UHODWLYRV�D� OD�RUGHQDFLyQ�GHO�FUpGLWR��EDQFD�\�VHJXURV�
��� (XVNDGL�SDUWLFLSDUi�\�GHVLJQDUi��GH�FRP~Q�DFXHUGR�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO��VXV� SURSLRV� UHSUHVHQWDQWHV� HQ� ORV� RUJDQLVPRV� GH� FRQWURO� GHO� VLVWHPD� ILQDQFLHUR�IHGHUDO� \�� HQ� VX� FDVR�� GH� OD� 8QLyQ� (XURSHD� FX\D� FRPSHWHQFLD� R� LQIOXHQFLD� VHD�H[WLHQGD�DO�iPELWR�WHUULWRULDO�GH�(XVNDGL�

7,78/2�,,'(�/26�32'(5(6�'(/�3$,6�9$6&2
&$3,78/2�35(/,0,1$5(6758&785$�%È6,&$

$UWtFXOR������3RGHUHV�GH�OD�&RPXQLGDG�IHGHUDGD YDVFD�
��� /RV�SRGHUHV�GHO�3DtV�9DVFR�VH�HMHUFHUiQ�D�WUDYpV�GHO�3DUODPHQWR��GHO�*RELHUQR�\�GH�VX�3UHVLGHQWH�R�/HKHQGDNDUL�\�GHO�3RGHU�-XGLFLDO�DXWyQRPR�YDVFR�
��� /RV�7HUULWRULRV�+LVWyULFRV�FRQVHUYDUiQ�\�RUJDQL]DUiQ�VXV� LQVWLWXFLRQHV� IRUDOHV�GH�FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO� DSDUWDGR�Q~PHUR���GHO� DUWtFXOR� ����GHO� SUHVHQWH�(VWDWXWR�

&$3,78/2�35,0(52
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'(/�3$5/$0(172�9$6&2
$UWtFXOR������)XQFLRQHV�EiVLFDV�\�QDWXUDOH]D�
��� (O� 3DUODPHQWR� YDVFR�HMHUFH� OD�SRWHVWDG� OHJLVODWLYD��DSUXHED� VXV�SUHVXSXHVWRV�HLPSXOVD� \� FRQWUROD� OD� DFFLyQ� GHO� *RELHUQR� 9DVFR�� WRGR� HOOR�� VLQ� SHUMXLFLR� GH� ODV�FRPSHWHQFLDV� GH� ODV� ,QVWLWXFLRQHV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GHO� SUHVHQWH�(VWDWXWR�
��� (O�3DUODPHQWR�YDVFR�HV�LQYLRODEOH�
$UWtFXOR������&RPSRVLFLyQ�\�UpJLPHQ�GH�HOHFFLyQ�
��� (O�3DUODPHQWR�YDVFR�HVWDUi�LQWHJUDGR�SRU�WRWDO�GH�VHWHQWD�\�FLQFR�SDUODPHQWDULDV�\� SDUODPHQWDULRV�� (Q� FDGD� HOHFFLyQ� VH� HOHJLUiQ� HQ� FDGD� 7HUULWRULR� +LVWyULFR� WUHFH�SDUODPHQWDULDV� \� SDUODPHQWDULRV� SRU� VXIUDJLR� XQLYHUVDO�� OLEUH�� GLUHFWR� \� VHFUHWR�SRU�ORV� \� ODV� YRWDQWHV� GH� FDGD� XQR� GH� HOORV�PiV� RWURV� WUHLQWD� \� VHLV� SDUODPHQWDULDV� \�SDUODPHQWDULRV� PHGLDQWH� � VXIUDJLR� XQLYHUVDO�� OLEUH�� LJXDO�� GLUHFWR� \� VHFUHWR�GLVWULEX\pQGRVH�VX�Q~PHUR�HQWUH�FDGD�7HUULWRULR�+LVWyULFR�GH�IRUPD�SURSRUFLRQDO�D�VX�SREODFLyQ�
��� /D� FLUFXQVFULSFLyQ� HOHFWRUDO� SDUD� OD� HOHFFLyQ� GH� ODV� SDUODPHQWDULDV� \� ORV�SDUODPHQWDULRV�TXH� FRUUHVSRQGHQ�SRU� LJXDO�D�$UDED��%L]NDLD�\�*LSX]NRD� VHUi� OD�GHO�FRUUHVSRQGLHQWH� 7HUULWRULR� +LVWyULFR�� /D� HOHFFLyQ� GH� ORV� UHVWDQWHV� VH� UHDOL]DUi�PHGLDQWH�OD�FRQILJXUDFLyQ�GH�(XVNDGL�HQ�XQD�FLUFXQVFULSFLyQ�HOHFWRUDO�~QLFD��
��� /D� HOHFFLyQ� VH� YHULILFDUi� HQ� FDGD� XQD� GH� ODV� FLUFXQVFULSFLRQHV� UHIHULGDV� HQ� HO�DSDUWDGR�DQWHULRU�DWHQGLHQGR�D�FULWHULRV�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO�
��� (O�3DUODPHQWR�YDVFR�VHUi�HOHJLGR�SRU�XQ�SHULRGR�GH�FXDWUR�DxRV��(O�/HKHQGDNDUL�SRGUi�GLVROYHU�DQWLFLSDGDPHQWH�HO�3DUODPHQWR��FRQYRFDQGR�QXHYDV�HOHFFLRQHV��DQWHV�GHO�YHQFLPLHQWR�GH�GLFKR�SOD]R�HQ�ORV�WpUPLQRV�TXH�OHJDOPHQWH�VH�HVWDEOH]FDQ�
��� 8QD�/H\�HOHFWRUDO�GHO�3DUODPHQWR�YDVFR�UHJXODUi� OD�HOHFFLyQ�GH�VXV�PLHPEURV�\�ILMDUi� ODV� FDXVDV� GH� LQHOHJLELOLGDG� H� LQFRPSDWLELOLGDG� TXH� DIHFWHQ� D� ORV� SXHVWRV� R�FDUJRV�TXH�VH�GHVHPSHxHQ�HQ�VX�iPELWR�WHUULWRULDO�
��� /RV�PLHPEURV�GHO�3DUODPHQWR�YDVFR�VHUiQ� LQYLRODEOHV�SRU� ORV�YRWRV�\�RSLQLRQHV�TXH� HPLWDQ� HQ� HO� HMHUFLFLR� GH� VX� FDUJR�� 'XUDQWH� HO� SHULRGR� GH� VX� PDQGDWR� ODV�SDUODPHQWDULDV�\�ORV�SDUODPHQWDULRV�JR]DUiQ�DVLPLVPR�GH�LQPXQLGDG�QR�SXGLHQGR�VHU�GHWHQLGDV�\�GHWHQLGRV�QL�UHWHQLGDV�QL�UHWHQLGRV�VLQR�HQ�FDVR�GH�IODJUDQWH�GHOLWR�

(Q�WRGR�FDVR��VREUH�VX�LQFXOSDFLyQ��SULVLyQ��SURFHVDPLHQWR�\�MXLFLR�DO�7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GH� (XVNDGL�� )XHUD� GHO� iPELWR� WHUULWRULDO� GHO� PLVPR�� OD�UHVSRQVDELOLGDG�SHQDO�VHUi�H[LJLEOH�HQ�ORV�PLVPRV�WpUPLQRV�DQWH�OD�6DOD�GH�OR�3HQDO�GHO�7ULEXQDO�6XSUHPR�IHGHUDO�



��

/DV� SDUODPHQWDULDV� \� ORV� SDUODPHQWDULRV� QR� SRGUiQ� VHU� LQFXOSDGRV� � QL�SURFHVDGRV�QL�SURFHVDGDV�VLQ�OD�SUHYLD�DXWRUL]DFLyQ�GHO�3DUODPHQWR�
$UWtFXOR������2UJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
��� (O� 3DUODPHQWR� HOHJLUi� HQWUH� VXV� PLHPEURV� XQ� SUHVLGHQWH�� XQD� 0HVD� \� XQD�'LSXWDFLyQ�3HUPDQHQWH�IXQFLRQDUi�HQ�SOHQR�\�&RPLVLRQHV�

(O� 3DUODPHQWR� ILMDUi� VX� 5HJODPHQWR� LQWHUQR� TXH� GHEHUi� VHU� DSUREDGR� SRU� OD�PD\RUtD� DEVROXWD� GH� VXV� PLHPEURV�� 'LFKR� 5HJODPHQWR� WHQGUi� UDQJR� GH� /H\� \� QR�SRGUi� VHU� PRGLILFDGR� SRU� HO� 3RGHU� -XGLFLDO� DO PDUJHQ� GH� ORV� SURFHGLPLHQWRV�OHJDOPHQWH�HVWDEOHFLGRV� (O�3DUODPHQWR�DSUREDUi�VX�SUHVXSXHVWR�\�HO�(VWDWXWR�GH�VX�SHUVRQDO�
��� /RV�SHUtRGRV�RUGLQDULRV�GH�VHVLRQHV�GXUDUiQ�HO�SHULRGR�HVWDEOHFLGR�DO�HIHFWR�SRU�HO�5HJODPHQWR�GHO�3DUODPHQWR�YDVFR�
��� /D�&iPDUD�SRGUi�UHXQLUVH�HQ�VHVLyQ�H[WUDRUGLQDULD�D�SHWLFLyQ�GHO�*RELHUQR��GH�OD�'LSXWDFLyQ� 3HUPDQHQWH� R� GH� OD� WHUFHUD� SDUWH� GH� VXV� PLHPEURV�� � /DV� VHVLRQHV�H[WUDRUGLQDULDV� GHEHUiQ� FRQYRFDUVH� FRQ� XQ� 2UGHQ� GHO� 'tD� GHWHUPLQDGR� \� VHUiQ�FODXVXUDGDV�XQD�YH]�TXH�pVWH�KD\D�VLGR�DJRWDGR�
��� /D�LQLFLDWLYD�OHJLVODWLYD�FRUUHVSRQGH�D�ORV�PLHPEURV�GHO�3DUODPHQWR��DO�*RELHUQR�\�D�ODV�LQVWLWXFLRQHV�UHSUHVHQWDWLYDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH�(VWDWXWR��HQ�ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� OD� /H\�� � /RV� PLHPEURV� GHO� 3DUODPHQWR� SRGUiQ��GHSHQGLHQGR� GH� ORV� FDVRV� GH� IRUPD� LQGLYLGXDO� R� D� WtWXOR� FROHFWLYR�� WDQWR� HQ� 3OHQR�FRPR� HQ� &RPLVLRQHV�� IRUPXODU� SUHJXQWDV�� SHWLFLRQHV� GH� LQIRUPDFLyQ� GRFXPHQWDGD���LQWHUSHODFLRQHV��SURSRVLFLRQHV�QR�GH� OH\�\�SURSRVLFLRQHV�GH�OH\�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH�HVWDEOH]FDQ���
��� /D�LQLFLDWLYD�SRSXODU�SDUD�OD�SUHVHQWDFLyQ�GH�SURSRVLFLRQHV�GH�OH\��TXH�KD\DQ�GH�VHU�WUDPLWDGDV�SRU�HO�3DUODPHQWR�YDVFR��VH�UHJXODUi�SRU�pVWH�PHGLDQWH�/H\��

'LFKD� /H\� HQ� QLQJ~Q� FDVR� SRGUi� H[LJLU�� SDUD� � OD� DFHSWDFLyQ� D� WUiPLWH� GH� OD�LQLFLDWLYD� OHJLVODWLYD� SRSXODU�� XQ� Q~PHUR� GH� ILUPDV� VXSHULRU� D� ODV� GH� YHLQWH� PLO�FLXGDGDQDV� \� FLXGDGDQRV� \� JDUDQWL]DUi�� HQ� WRGR� FDVR�� OD� SDUWLFLSDFLyQ� HQ� HO�FRUUHVSRQGLHQWH�GHEDWH�SDUODPHQWDULR� GH�XQ� UHSUHVHQWDQWH�GH� OD� LQLFLDWLYD�SRSXODU��1LQJXQD� FRPSHWHQFLD� R�PDWHULD�� LQFOXLGD� OD� UHODWLYD� D� OD� UHIRUPD� GH� HVWH� (VWDWXWR��TXHGDUi�H[FOXLGD�GH�OD�LQLFLDWLYD�OHJLVODWLYD�SRSXODU��
6H�DGPLWLUiQ�ODV�LQLFLDWLYDV�OHJLVODWLYDV�TXH�WHQJDQ�SRU�REMHWR�GHURJDU�R�GHMDU�VLQ�HIHFWR�FXDOTXLHU�/H\�HQ�YLJRU�DSUREDGD�SRU�HO�3DUODPHQWR�YDVFR�
(O� UHSUHVHQWDQWH� GH� OD� LQLFLDWLYD� OHJLVODWLYD� SRSXODU� SRGUi� UHWLUDUOD� GH� VX�WUDPLWDFLyQ�HQ�HO�3DUODPHQWR�HQ�HO�FDVR�GH�TXH�OD�PLVPD�FRUULHVH�HO�ULHVJR��D�MXLFLR�GH�VXV�SURPRWRUHV��GH�VHU�GHVQDWXUDOL]DGD�



��

��� 0HGLDQWH�/H\�GHO�3DUODPHQWR�YDVFR�VH�UHJXODUi�HO�GHUHFKR�GH�OD�FLXGDGDQtD�YDVFD�D� H[LJLU�� XQD� YH]� WUDQVFXUULGD� OD� PLWDG� GH� OD� FRUUHVSRQGLHQWH� OHJLVODWXUD�� OD�UHVSRQVDELOLGDG�GHO�*RELHUQR�YDVFR�PHGLDQWH�OD�DGRSFLyQ�GH�XQD�PRFLyQ�GH�FHQVXUD��TXH� GHEHUi� VHU� UHVSDOGDGD� SRU� OD� PD\RUtD� DEVROXWD� GH� OD� &iPDUD�� 'LFKD� /H\� HQ�QLQJ~Q� FDVR� SRGUi� H[LJLU�� SDUD� � OD� DFHSWDFLyQ� D� WUiPLWH� GH� OD� H[LJHQFLD� GH�UHVSRQVDELOLGDG� GHO� *RELHUQR�� XQ� Q~PHUR� GH� ILUPDV� VXSHULRU� D� ODV� GH� YHLQWH� PLO�FLXGDGDQDV� \� FLXGDGDQRV� YDVFDV� \� YDVFRV� \� JDUDQWL]DUi�� HQ� WRGR� FDVR�� OD�SDUWLFLSDFLyQ� HQ� HO� FRUUHVSRQGLHQWH� GHEDWH� SDUODPHQWDULR� GH� XQD� R� GH� XQ�UHSUHVHQWDQWH�GH�OD�LQLFLDWLYD�SRSXODU���
'H�QR�DSUREDUVH�OD�PRFLyQ�GH�FHQVXUD�SURPRYLGD�SRU�OD�LQLFLDWLYD�SRSXODU�QR�SRGUi�SUHVHQWDUVH�RWUD�GHO�PLVPR�FDUiFWHU GXUDQWH�HO�UHVWR�GH�OD�OHJLVODWXUD��(Q�WRGR�OR� QR� SUHYLVWR� SDUD� HVWD� ILJXUD� VH� DSOLFDUi� OD� UHJXODFLyQ� HVWDEOHFLGD� SRU� OD� /H\� GHO�*RELHUQR�� R� QRUPDWLYD� TXH� OD� VXVWLWX\D�� HQ� UHODFLyQ� FRQ� OD� PRFLyQ� GH� FHQVXUD� GH�LQLFLDWLYD�SDUODPHQWDULD�

��� 0HGLDQWH� /H\� GHO� 3DUODPHQWR� YDVFR� VH� JDUDQWL]DUi� OD� DSOLFDFLyQ� GH� LQLFLDWLYDV�SRSXODUHV�� FRPR� ODV� UHJXODGDV� HQ� ORV�GRV�DSDUWDGRV�DQWHULRUHV�� WDQWR�HQ�HO� iPELWR�ORFDO�FRPR�HQ�HO�IRUDO�
��� /DV�/H\HV�GHO�3DUODPHQWR�YDVFR�VHUiQ�SURPXOJDGDV�SRU�HO�/HKHQGDNDUL��HO� FXDO�RUGHQDUi� OD� SXEOLFDFLyQ� GH� ODV�PLVPDV� HQ� HO� �%ROHWtQ� 2ILFLDO� GHO� 3DtV� 9DVFR�� HQ� HO�SOD]R�GH�TXLQFH�GtDV�GH�VX�DSUREDFLyQ�\�HQ�HO��%ROHWtQ�2ILFLDO�GH�OD�5HS~EOLFD�IHGHUDO�HVSDxROD��� � $� HIHFWRV� GH� VX� YLJHQFLD� UHJLUi� OD� IHFKD� GH� SXEOLFDFLyQ� HQ� HO� �%ROHWtQ�2ILFLDO�GHO�3DtV�9DVFR��
$UWtFXOR������2WUDV�IXQFLRQHV�

&RUUHVSRQGH�DGHPiV�DO�3DUODPHQWR�9DVFR�
D� (OHJLU� WRGRV� ORV� 6HQDGRUHV� \� 6HQDGRUDV� GH� GHVLJQDFLyQ� SDUODPHQWDULD�TXH� KD\DQ� GH� UHSUHVHQWDU� D� (XVNDGL� HQ� HO� 6HQDGR� IHGHUDO� HVSDxRO�PHGLDQWH� HO� SURFHGLPLHQWR� TXH� DO� HIHFWR� VH� VHxDOH� HQ� XQD� /H\� GHO�SURSLR�3DUODPHQWR�YDVFR�

'H�HVWDEOHFHUVH�HQ� OD� OHJLVODFLyQ�HOHFWRUDO� IHGHUDO� OD�HOHFFLyQ�GH�DOJ~Q� Q~PHUR� GH� 6HQDGRUDV� \� GH� 6HQDGRUHV� SRU� VXIUDJLR� XQLYHUVDO��OLEUH�� LJXDO�� GLUHFWR� \� VHFUHWR� GH� ORV� YRWDQWHV�� OD� FLXGDGDQtD� YDVFD�HOHJLUi� ORV� VX\RV� \� ODV� VX\DV� PHGLDQWH� OD� UHDOL]DFLyQ� GH� FRPLFLRV�HVSHFtILFRV�� FRQILJXUiQGRVH� (XVNDGL� DO� HIHFWR� HQ� XQD� FLUFXQVFULSFLyQ�HOHFWRUDO� ~QLFD�� /RV� VHQDGRUHV� \� ODV� VHQDGRUDV� HOHJLGDV� GLUHFWDPHQWH�SRU�HO�HOHFWRUDGR�QHFHVDULDPHQWH�KDEUiQ�GH�TXHGDU�DGVFULWRV�DO�JUXSR�WHUULWRULDO�YDVFR�GHO�6HQDGR�IHGHUDO�HVSDxRO�



��

E� 'HVLJQDU� ORV� PDJLVWUDGRV� \� PDJLVWUDGDV� FX\D� QRPEUDPLHQWR�FRUUHVSRQGD�D�(XVNDGL�HQ�HO�7ULEXQDO�&RQVWLWXFLRQDO�IHGHUDO�HVSDxRO�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�XQD�/H\�DSUREDGD�HQ�HO�6HQDGR�IHGHUDO�HVSDxRO�F� 'HVLJQDU� ORV� \� ODV� UHSUHVHQWDQWHV� FX\R� QRPEUDPLHQWR� FRUUHVSRQGD� D�(XVNDGL�HQ�HO�%DQFR�GHO�(VWDGR� IHGHUDO�HVSDxRO�\�RWUDV�RUJDQL]DFLRQHV�IHGHUDOHV� GH� VXSHUYLVLyQ� ILQDQFLHUD�� HQ� HO� &RQVHMR� *HQHUDO� GHO� 3RGHU�-XGLFLDO� IHGHUDO�HVSDxRO��HQ�HO�7ULEXQDO�IHGHUDO�GH�&XHQWDV�HVSDxRO��HQ�HO�&RQVHMR�(FRQyPLFR�\�6RFLDO�IHGHUDO�HVSDxRO��HQ�OD�$JHQFLD�7ULEXWDULD�IHGHUDO� HVSDxROD�� HQ� OD� &RPLVLyQ� IHGHUDO� HVSDxROD� GHO� 0HUFDGR� GH�9DORUHV��HQ� OD�&RPLVLyQ�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV��HQ� OD�$JHQFLD�IHGHUDO� HVSDxROD� GH� 3URWHFFLyQ� GH� 'DWRV�� HQ� OD� $JHQFLD� � IHGHUDO�HVSDxROD� GH� 0HGLR� $PELHQWH�� HQ� HO� &RQVHMR� GH� OD� 5DGLR� \� 7HOHYLVLyQ�3~EOLFDV� IHGHUDOHV� HVSDxRODV� \� HQ� FXDQWRV� yUJDQRV� IHGHUDOHV� YHQJD�GHWHUPLQDGRV�HQ�HVWH�(VWDWXWR�SRU�OD�FRUUHVSRQGLHQWH�/H\�DSUREDGD�HQ�HO�6HQDGR�G� 6ROLFLWDU� GHO� *RELHUQR� GHO� (VWDGR� IHGHUDO� HVSDxRO� OD� DGRSFLyQ� GH� XQ�SUR\HFWR� GH� OH\� R� UHPLWLU� D� OD� 0HVD� GH� ODV� &RUWHV� *HQHUDOHV� XQD�SURSRVLFLyQ�GH�OH\��GHOHJDQGR�DQWH�GLFKDV�&iPDUDV�D�ORV�PLHPEURV�GHO�3DUODPHQWR�YDVFR�HQFDUJDGRV�GH�VX�GHIHQVD�H� ,QWHUSRQHU�UHFXUVRV�\�SURPRYHU�RWURV�DFWRV�SURFHVDOHV�DQWH�HO�7ULEXQDO�&RQVWLWXFLRQDO�IHGHUDO�I� 5DWLILFDU�FXDQWRV�&RQYHQLRV�,QWHUQDFLRQDOHV�VHDQ�VXVFULWRV�SRU�(XVNDGL�J� 3UHVWDU��HO�FRQVHQWLPLHQWR�GH�(XVNDGL�D�ODV�UHIRUPDV�GH�OD�&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�K� 'HOHJDU� WHPSRUDOPHQWH�� HQ� HO� (VWDGR� IHGHUDO� HVSDxRO� DTXHOODV�FRPSHWHQFLDV�TXH��FRQIRUPH�D�HVWH�(VWDWXWR��FRUUHVSRQGHQ�D�(XVNDGL��(VWD�GHOHJDFLyQ�GHEHUi�MXVWLILFDUVH�HQ�UD]RQHV�GH�LQWHUpV�S~EOLFR�\�HVWDU�VRPHWLGD�VLHPSUH�D�XQ�SOD]R�OLPLWDGR�

&$3,78/2�6(*81'2'(/�*2%,(512�9$6&2�<�'(/�/(+(1'$.$5,
$UWtFXOR������1DWXUDOH]D�\�IXQFLRQHV�

(O�*RELHUQR�9DVFR�HV�HO�yUJDQR�FROHJLDGR�TXH�RVWHQWD�ODV�IXQFLRQHV�HMHFXWLYDV�\�DGPLQLVWUDWLYDV�GHO�3DtV�9DVFR�
$UWtFXOR�����2UJDQL]DFLyQ�



��

��� /DV� DWULEXFLRQHV� GHO� *RELHUQR� \� VX� RUJDQL]DFLyQ�� EDVDGD� HQ� VX� /HKHQGDNDUL� \�&RQVHMHURV�\�&RQVHMHUDV��DVt�FRPR�HO�(VWDWXWR�GH�VXV�PLHPEURV��VHUiQ�UHJXODGRV�SRU�HO�3DUODPHQWR�
��� (O�GHUHFKR�GH�JUDFLD�FRUUHVSRQGH�DO�*RELHUQR�
$UWtFXOR������5pJLPHQ�GH�FHVH�
��� (O� *RELHUQR�9DVFR� FHVD� WUDV� OD� FHOHEUDFLyQ� GH� HOHFFLRQHV� GHO� 3DUODPHQWR� HQ� HO�FDVR�GH�SpUGLGD�GH� OD�FRQILDQ]D�3DUODPHQWDULD�R�SRU�GLPLVLyQ��R�IDOOHFLPLHQWR�GH�VX�/HKHQGDNDUL�
��� (O� *RELHUQR� FHVDQWH� FRQWLQXDUi� HQ� IXQFLRQHV� KDVWD� OD� WRPD� GH� SRVHVLyQ� GHO�QXHYR�*RELHUQR�
$UWtFXOR������5pJLPHQ�GH�UHVSRQVDELOLGDG�
��� (O� *RELHUQR� UHVSRQGH� SROtWLFDPHQWH� GH� VXV� DFWRV�� GH� IRUPD� VROLGDULD�� DQWH� HO�3DUODPHQWR�YDVFR��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�GLUHFWD�GH�FDGD�PLHPEUR�SRU�VX�JHVWLyQ�UHVSHFWLYD�
��� (O� /HKHQGDNDUL� \ ORV� GHPiV�&RQVHMHURV� \� &RQVHMHUDV� GHO�*RELHUQR��GXUDQWH� VX�PDQGDWR�\�SRU� ORV�DFWRV�GHOLFWLYRV�FRPHWLGRV�HQ�HO�iPELWR�WHUULWRULDO�GH�(XVNDGL��QR�SRGUiQ�VHU�GHWHQLGRV�\�GHWHQLGDV�QL�UHWHQLGRV�QL�UHWHQLGDV�VLQR�HQ�FDVR�GH�IODJUDQWH�GHOLWR�� FRUUHVSRQGLHQGR� GHFLGLU�� HQ� WRGR� FDVR�� VREUH� VX� LQFXOSDFLyQ�� SULVLyQ��SURFHVDPLHQWR�\�MXLFLR�DO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�(XVNDGL��)XHUD�GHO�iPELWR�WHUULWRULDO�GHO�PLVPR�� OD� UHVSRQVDELOLGDG�SHQDO�VHUi�H[LJLEOH�HQ� ORV�PLVPRV�WpUPLQRV�DQWH�HO�7ULEXQDO�6XSUHPR�IHGHUDO�
$UWtFXOR������(O�/HKHQGDNDUL�
��� (O�/HKHQGDNDUL�VHUi�GHVLJQDGR�GH�HQWUH�VXV�PLHPEURV�SRU�HO�3DUODPHQWR�YDVFR��'H�VX�QRPEUDPLHQWR�VH�GDUi�FXHQWD�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�IHGHUDO�HVSDxROD�
��� (O� /HKHQGDNDUL�GHVLJQD�\� VHSDUD� ODV�&RQVHMHUDV�\� ORV�&RQVHMHURV�GHO�*RELHUQR��GLULJH� VX� DFFLyQ�� RVWHQWDQGR� D� OD� YH]� OD�PiV� DOWD� UHSUHVHQWDFLyQ� GH� (XVNDGL� � \� OD�RUGLQDULD�GHO�(VWDGR�IHGHUDO�HVSDxRO�HQ�HVWH�WHUULWRULR�
���(O�3DUODPHQWR�YDVFR�GHWHUPLQDUi�SRU�/H\�OD�IRUPD�GH�HOHFFLyQ�GHO�/HKHQGDNDUL�\�VXV�DWULEXFLRQHV��DVt�FRPR�ODV�UHODFLRQHV�GHO�*RELHUQR�FRQ�HO�3DUODPHQWR�



��

&$3Ë78/2�7(5&(52'(/�32'(5�-8',&,$/�$87Ï1202�9$6&2�
$UWtFXOR������ÈPELWR�\�yUJDQRV�
��� /D� RUJDQL]DFLyQ� MXGLFLDO� GHO� 3DtV� 9DVFR� FXOPLQDUi� HQ� HO� 7ULEXQDO� 6XSHULRU� GH�(XVNDGL�FRQ�FRPSHWHQFLD�HQ�WRGR�HO�WHUULWRULR�GH�OD�&RPXQLGDG�IHGHUDGD�YDVFD�\�DQWH�HO� TXH� VH� DJRWDUiQ� ODV� VXFHVLYDV� LQVWDQFLDV� SURFHVDOHV� LQFOX\HQGR� ORV� UHFXUVRV� GH�FDVDFLyQ�HQ�WRGRV�ORV�yUGHQHV�MXULVGLFFLRQDOHV
��� /D� -XVWLFLD� FRUUHVSRQGH� DO� SXHEOR�� OD� FXDO� VH� DGPLQLVWUD� PHGLDQWH� -XHFHV�LQWHJUDQWHV� GHO� 3RGHU� -XGLFLDO�� LQGHSHQGLHQWHV�� LQDPRYLEOHV�� UHVSRQVDEOHV� \�VRPHWLGRV�~QLFDPHQWH�DO�LPSHULR�GH�OD�OH\��
��� 0HGLDQWH�OH\�VH�JDUDQWL]DUi�HO�HMHUFLFLR�GH�OD�DFFLyQ�SRSXODU�\�OD�SDUWLFLSDFLyQ�GHO�SXHEOR�HQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�PHGLDQWH�OD�LQVWLWXFLyQ�GHO�-XUDGR��3RU�/H\�GHO�3DUODPHQWR� YDVFR� SRGUi� DXWRUL]DUVH� OD� HOHFFLyQ� SRSXODU� GH� GHWHUPLQDGRV� -XHFHV� \�-XHFHV�GH�SULPHUD�LQVWDQFLD��
��� /DV�-XHFHV�\� ORV�-XHFHV�QR�SRGUiQ�VHU�VHSDUDGRV��VXVSHQGLGRV�\�WUDVODGDGRV�QL�MXELODGRV��VLQR�SRU�DOJXQD�GH�ODV�FDXVDV�\�FRQ�ODV�JDUDQWtDV�SUHYLVWDV�HQ�OD�OH\��/D�OH\�GHWHUPLQDUi�VX�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�
��� (O� HMHUFLFLR� GH� OD� SRWHVWDG� MXULVGLFFLRQDO� HQ� WRGR� WLSR� GH� SURFHVRV�� MX]JDQGR� \�KDFLHQGR� HMHFXWDU� OR� MX]JDGR�� FRUUHVSRQGH� H[FOXVLYDPHQWH� D� ORV� -X]JDGRV� \�7ULEXQDOHV� GHWHUPLQDGRV� SRU� ODV� OH\HV�� VHJ~Q� ODV� QRUPDV� GH� FRPSHWHQFLD� \�SURFHGLPLHQWR�TXH�ODV�PLVPDV�HVWDEOH]FDQ�
$UWtFXOR������2EOLJDFLyQ�GH�FXPSOLU�ODV�UHVROXFLRQHV�MXGLFLDOHV�

(V�REOLJDGR�FXPSOLU�ODV�VHQWHQFLDV�\�GHPiV�UHVROXFLRQHV�ILUPHV�GH�ORV�-XHFHV�\�GH�ODV�-XHFHV�\�7ULEXQDOHV��DVt�FRPR�SUHVWDU�OD�FRODERUDFLyQ�UHTXHULGD�SRU�pVWRV�HQ�HO�FXUVR�GHO�SURFHVR�\�HQ�OD�HMHFXFLyQ�GH�OR�UHVXHOWR�
$UWtFXOR������-XVWLFLD�*UDWXLWD��'HIHQVRU�3~EOLFR�

/D�MXVWLFLD�VHUi�JUDWXLWD�FXDQGR�DVt�OR�GLVSRQJD�OD�OH\��\�HQ�WRGR�FDVR��UHVSHFWR�GH� TXLHQHV� DFUHGLWHQ� LQVXILFLHQFLD� GH� UHFXUVRV� SDUD� OLWLJDU�� 'LFKDV� SHUVRQDV� VHUiQ�DVLVWLGDV� SRU� XQ� GHIHQVRU� S~EOLFR� FX\R� HVWDWXWR� VHUi� HVWDEOHFLGR� SRU� XQD� /H\� GHO�3DUODPHQWR�YDVFR�
$UWtFXOR������3URFHGLPLHQWR�\�JDUDQWtDV�
��� /DV�DFWXDFLRQHV�MXGLFLDOHV�VHUiQ�S~EOLFDV�



��

��� (O�SURFHGLPLHQWR�VHUi�SUHGRPLQDQWH�RUDO��VREUH�WRGR�HQ�PDWHULD�FULPLQDO�
��� /DV�VHQWHQFLDV�VHUiQ�VLHPSUH�PRWLYDGDV�\�VH�SURQXQFLDUiQ�HQ�DXGLHQFLD�S~EOLFD�
��� 6H�JDUDQWL]D�HO GHUHFKR�GH� OD�FLXGDGDQtD�D�XQ�SURFHVR�VLQ�GLODFLRQHV� LQGHELGDV��HVSHFLDOPHQWH�HQ�HO�RUGHQ� MXULVGLFFLRQDO�FRQWHQFLRVR�DGPLQLVWUDWLYR��(Q�GLFKR�RUGHQ�OD� $GPLQLVWUDFLyQ� GHEHUi� UHHPEROVDU� D� ORV� FLXGDGDQRV� \� FLXGDGDQDV� ODV� FRVWDV� \�JDVWRV�SURFHVDOHV�VXIULGRV�SRU�DTXHOORV�\�DTXHOODV�HQ�ORV�SURFHVRV�HQ�TXH�REWHQJDQ�XQD�6HQWHQFLD�HVWLPDWRULD�GH�VXV�SUHWHQVLRQHV��
$UWtFXOR������5HVSRQVDELOLGDG�GH�OD�$GPLQLVWUDFLyQ�-XGLFLDO�

/RV�GDxRV�FDXVDGRV�SRU�HUURU�MXGLFLDO��DVt�FRPR�ORV�TXH�VHDQ�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� GDUiQ� GHUHFKR� D� XQD�LQGHPQL]DFLyQ�D�FDUJR�GH�GLFKD�$GPLQLVWUDFLyQ��FRQIRUPH�D�OD�OH\�
$UWtFXOR������*RELHUQR��GH�ORV�-XHFHV��$GPLQLVWUDFLyQ�GH�-XVWLFLD�
��� 0HGLDQWH�OH\�VH�GHWHUPLQDUi�OD�FRQVWLWXFLyQ��IXQFLRQDPLHQWR�\�JRELHUQR�GHO�3RGHU�-XGLFLDO�HQ�(XVNDGL�DVt�FRPR�HO�HVWDWXWR�MXUtGLFR�GH�ORV�-XHFHV�\�GH�ODV�-XHFHV��TXH�IRUPDUiQ� XQ� ~QLFR� FXHUSR� GH� FRQIRUPLGDG� FRQ� OD� /H\� GHO� 3RGHU� -XGLFLDO� IHGHUDO�HVSDxRO��\�GHO�SHUVRQDO�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�
��� (O� yUJDQR� VXSUHPR� GH� JRELHUQR� GHO� 3RGHU� -XGLFLDO� DXWyQRPR� YDVFR� VHUi� XQ�&RQVHMR� GH� *RELHUQR� GH� ORV� -XHFHV�� 0HGLDQWH� /H\� VH� HVWDEOHFHUi� � HO� UpJLPHQ� GH�QRPEUDPLHQWR� SRU� HO� 3DUODPHQWR� YDVFR� GH� VXV� PLHPEURV� \� VXV� IXQFLRQHV� \�� HQ�JHQHUDO�� VX� UpJLPHQ� MXUtGLFR�� $� WDO� HIHFWR� GLFKD� /H\� JDUDQWL]DUi� OD� SUHVHQFLD� HQ� HO�&RQVHMR� GH�*RELHUQR� GH� ORV� -XHFHV� GH� DJHQWHV� LPSOLFDGRV� HQ� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�� HVSHFLDOPHQWH� GH� DVRFLDFLRQHV� GH� FRQVXPLGRUHV� \� XVXDULRV�� \� QR� VyOR� GH�SURIHVLRQDOHV�GHO�'HUHFKR�
��� (O� &RQVHMR� GH� *RELHUQR� GH� ORV� -XHFHV� GHVDUUROODUi� VXV� FRPSHWHQFLDV� HQ�FRODERUDFLyQ�FRQ�HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�GHO�(VWDGR�IHGHUDO�HVSDxRO��(Q�QLQJ~Q�FDVR�VH�DWULEXLUiQ�VXV� IXQFLRQHV�D�XQ�yUJDQR�GH�JRELHUQR�GH�XQ�7ULEXQDO�R�6DOD�
$UWtFXOR������7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�(XVNDGL�\�7ULEXQDO�6XSUHPR�
��� (O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�(XVNDGL�HV�HO�yUJDQR�MXULVGLFFLRQDO�VXSHULRU�GH�WRGRV�ORV�yUGHQHV�MXULVGLFFLRQDOHV�HQ�PDWHULDV�GH�FRPSHWHQFLD�H[FOXVLYD�GH�(XVNDGL��HQ�ORV�WpUPLQRV�UHJXODGRV�HQ��&DStWXORV�7HUFHUR�\�6H[WR�GH�HVWH�7tWXOR�,,��
��� (Q�PDWHULDV�SURSLDV�GH�FRPSHWHQFLD�GHO�(VWDGR�IHGHUDO�HVSDxRO��\�VLQ�SHUMXLFLR�GH�OR� SUHYLVWR� HQ� PDWHULD� GH� JDUDQWtDV� FRQVWLWXFLRQDOHV�� ODV� UHVROXFLRQHV� GHO� 7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�(XVNDGL�SRGUiQ�VHU�REMHWR�GH�XQ�UHFXUVR�GH�FDVDFLyQ�DQWH�HO�7ULEXQDO� 6XSUHPR� IHGHUDO� HVSDxRO�� ~QLFDPHQWH� GH� UHVXOWDU� DSOLFDEOHV� QRUPDV�LQWHUQDFLRQDOHV��GHO�'HUHFKR�IHGHUDO�R�FRPXQLWDULR�HXURSHR��0HGLDQWH�/H\�IHGHUDO�VH�HVWDEOHFHUiQ�ODV�FDUDFWHUtVWLFDV�\�UHTXLVLWRV�GH�GLFKR�UHFXUVR�GH�FDVDFLyQ��,JXDOPHQWH�



��

HO�7ULEXQDO�6XSUHPR�IHGHUDO�HVSDxRO�VHUi�FRPSHWHQWH�SDUD�FRQRFHU�GH�ORV�FRQIOLFWRV�GH�MXULVGLFFLyQ�\�FRPSHWHQFLD�HQWUH�ORV�yUJDQRV�MXGLFLDOHV�GH�(XVNDGL�\�ORV�GHPiV�GHO�(VWDGR�IHGHUDO�HVSDxRO��
(Q�QLQJ~Q�FDVR�GLVSRQGUi�GH� MXULVGLFFLyQ�HQ�(XVNDGL� OD�$XGLHQFLD�1DFLRQDO�X�yUJDQR�TXH�OD�VXVWLWX\D�HQ�HO�iPELWR�GHO�3RGHU�-XGLFLDO�GHO�(VWDGR�IHGHUDO�HVSDxRO�

��� 0HGLDQWH�XQD�OH\�IHGHUDO�HVSDxROD�VH�HVWDEOHFHUi�HO�PDUFR�GH�FRRSHUDFLyQ�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�YDVFD�FRQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�IHGHUDO�HVSDxROD�
$UWtFXOR������0LQLVWHULR�)LVFDO�\�3ROLFtD�-XGLFLDO�YDVFD�
��� /D�OH\�UHJXODUi�HO�(VWDWXWR�GHO�0LQLVWHULR�)LVFDO�YDVFR�FX\D�PLVLyQ�SULPRUGLDO�VHUi�SURPRYHU�OD�DFFLyQ�GH�OD�-XVWLFLD�HQ�GHIHQVD�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV��GH�OD�OHJDOLGDG�\�GHO�LQWHUpV�S~EOLFR�WXWHODGR�SRU�pVWD��(Q�WRGR�FDVR��HO�)LVFDO�*HQHUDO�GH�OD�&RPXQLGDG�)HGHUDGD�YDVFD�VHUi�QRPEUDGR�SRU�HO�3DUODPHQWR�YDVFR��6yOR�pVWH�SRGUi�LQVWDU�GH�GLFKR�)LVFDO�*HQHUDO� OD�DGRSFLyQ�GH�ODV�DFFLRQHV� OHJDOHV�HQ�DTXHOORV�FDVRV�TXH�FRQVLGHUH�RSRUWXQR��6X�JRELHUQR�HQ�QLQJ~Q�FDVR�TXHGDUi�VRPHWLGR�DO�FRQWURO�GHO�(MHFXWLYR�
��� /D� SROLFtD� GH� (XVNDGL� R� (UW]DLQW]D� WHQGUi� HQ� WRGR� FDVR� HO� FDUiFWHU� GH� 3ROLFtD�-XGLFLDO�� GH� DFXHUGR� FRQ� OR� TXH� HVWDEOH]FD OD� /H\� GHO� 3DUODPHQWR� YDVFR�� SDUD� OD�SURWHFFLyQ�\�VDOYDJXDUGLD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�WRGD�OD�FLXGDGDQtD�YDVFD��\�OD�SURWHFFLyQ�GH�VXV�ELHQHV���(Q�ORV�VXSXHVWRV�GH�GHOLWRV�GH�WHUURULVPR�R�GH�iPELWR�VXSUDFRPXQLWDULR��OD�(UW]DLQW]D�SRGUi�UHFDEDU�OD�FRODERUDFLyQ�GH�OD�3ROLFtD�GHO�(VWDGR�IHGHUDO� HVSDxRO� DXQTXH� HQ� HVWH� FDVR� OD�PLVPD�QR� DFW~H� FRQ� HO� FDUiFWHU� GH�3ROLFtD�-XGLFLDO�� $� HVWRV� HIHFWRV� XQD� -XQWD� GH� 6HJXULGDG� JDUDQWL]DUi� OD� FRRUGLQDFLyQ� HQWUH�DPEDV�3ROLFtDV�

&$3Ë78/2�&8$572'(�/$6�,167,78&,21(6�'(�/26�7(55,725,26�+,67Ï5,&26�<�'(�/26�081,&,3,26
$UWtFXOR������7HUULWRULRV�+LVWyULFRV�
��� /RV� yUJDQRV� IRUDOHV� GH� ORV� 7HUULWRULRV� +LVWyULFRV� VH� � UHJLUiQ� SRU� HO� UpJLPHQ�MXUtGLFR�SULYDWLYR�GH�FDGD�XQR�GH�HOORV�
��� (Q� WRGR� FDVR� WHQGUiQ� FRPSHWHQFLDV� H[FOXVLYDV� GHQWUR� GH� VXV� UHVSHFWLYRV�WHUULWRULRV��HQ�ODV�VLJXLHQWHV�PDWHULDV�

D� 2UJDQL]DFLyQ��UpJLPHQ�\�IXQFLRQDPLHQWR�GH�VXV�SURSLDV�,QVWLWXFLRQHV�E� (ODERUDFLyQ�\�DSUREDFLyQ�GH�VXV�3UHVXSXHVWRV�



��

F� 'HPDUFDFLRQHV� WHUULWRULDOHV� GH� iPELWR� VXSUDPXQLFLSDO� SDUD� TXH� QR�H[FHGDQ�ORV�OtPLWHV�GH�FDGD�WHUULWRULR�KLVWyULFR�G� 5pJLPHQ� GH� ORV� ELHQHV� IRUDOHV� \� PXQLFLSDOHV�� WDQWR� GH� GRPLQLR� S~EOLFR�FRPR�SDWULPRQLDOHV�R�GH�SURSLRV�\�FRPXQDOHV�H� 5pJLPHQ�HOHFWRUDO�PXQLFLSDO�I� 7RGDV�DTXHOODV�TXH�VH�HVSHFLILTXHQ�HQ�HO�SUHVHQWH�(VWDWXWR�R�TXH�OHV�VHDQ�WUDQVIHULGDV�GH�IRUPD�H[FHSFLRQDO�SRU�HO�3DUODPHQWR�YDVFR�PHGLDQWH�/H\�
��� /HV�FRUUHVSRQGHUi��DVLPLVPR��HO�GHVDUUROOR�QRUPDWLYR�\�OD�HMHFXFLyQ��GHQWUR�GH�VX�WHUULWRULR��HQ�ODV�PDWHULDV�TXH�HO�3DUODPHQWR�YDVFR�VHxDOH�
��� 3DUD� OD� HOHFFLyQ� GH� ORV� yUJDQRV� UHSUHVHQWDWLYRV� GH� ORV� 7HUULWRULRV�+LVWyULFRV� VH�DWHQGHUi�D�FULWHULRV�GH�VXIUDJLR�XQLYHUVDO��OLEUH��GLUHFWR��VHFUHWR�\�GH�UHSUHVHQWDFLyQ�SURSRUFLRQDO� D� FX\R� ILQ� FDGD� XQR� GH� HOORV� VH� FRQILJXUDUi� HQ� XQD� FLUFXQVFULSFLyQ�HOHFWRUDO�~QLFD�
$UWtFXOR������0XQLFLSLRV�YDVFRV�

0HGLDQWH� /H\� GHO� 3DUODPHQWR� YDVFR� VH� UHJXODUi� HO� UpJLPHQ� MXUtGLFR� \�FRPSHWHQFLDV�GH�ORV�0XQLFLSLRV�YDVFRV��JDUDQWL]iQGRVH��HQ�WRGR�FDVR��VX�DXWRQRPtD�\�FDSDFLGDG�ILQDQFLHUD��'LFKD�/H\�VH�DGDSWDUi�D�OD�&DUWD�(XURSHD�GH�$XWRQRPtD�/RFDO�\� SURSLFLDUi� OD� SUHVHQFLD� GH� ORV�0XQLFLSLRV� HQ� OD� HODERUDFLyQ� GH� WRGDV� ODV� SROtWLFDV�S~EOLFDV�YDVFDV��
&$3,78/2�48,172'(/�$5$57(.2

$UWtFXOR�������$UDUWHNR�
8QD� OH\� UHJXODUi� OD� LQVWLWXFLyQ� GHO� $UDUWHNR�� FRPR� DOWR� FRPLVLRQDGR� GHO�3DUODPHQWR� YDVFR�� GHVLJQDGR� SRU� pVWH�� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� D� TXH� VH�UHILHUH� HO� DSDUWDGR� Q~PHUR� �� GHO� DUWtFXOR� �� GH� HVWH� (VWDWXWR�� D� FX\R� HIHFWR� SRGUi�VXSHUYLVDU�OD�DFWLYLGDG�GH�OD�$GPLQLVWUDFLyQ�YDVFD��GDQGR�FXHQWD�DO�3DUODPHQWR�

&$3Ë78/2�6(;72'(�/$6�5(/$&,21(6�(175(�/26�32'(5(6�'(/�3$,6�9$6&2�<�'(�686�5(/$&,21(6�&21�(/�(67$'2�)('(5$/�(63$f2/
$UWtFXOR������5HODFLRQHV�HQWUH�SRGHUHV�
��� /DV� /H\HV� GHO� 3DUODPHQWR� YDVFR� VRODPHQWH� VH� VRPHWHUiQ� DO� FRQWURO� GH�FRQVWLWXFLRQDOLGDG�� DQWH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� IHGHUDO� HVSDxRO�� HQ� FDVR� GH� TXH�LQYDGDQ�FRPSHWHQFLDV�TXH�QR�OH�VHDQ�SURSLDV�



��

��� /RV� DFWRV� OHJLVODWLYRV�� DGPLQLVWUDWLYRV� \� MXGLFLDOHV� GH� FXDOTXLHU� SRGHU� S~EOLFR�YDVFR� SRGUiQ� VHU� LPSXJQDGRV� DQWH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� � � IHGHUDO� HVSDxRO�~QLFDPHQWH� HQ� FDVR� GH� YLRODFLyQ� GH� DOJXQR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�UHFRQRFLGRV�HQ�HO�DUWtFXOR�����GH�HVWH�(VWDWXWR�
��� /RV� DFWRV� \� DFXHUGRV� \� ODV� QRUPDV� UHJODPHQWDULDV� HPDQDGDV� GH� ORV� yUJDQRV�HMHFXWLYRV� \� DGPLQLVWUDWLYRV� GHO� 3DtV� 9DVFR� VHUiQ� UHFXUULEOHV� DQWH� OD� -XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�3RGHU�-XGLFLDO�DXWyQRPR�YDVFR�
$UWtFXOR�����&RPLVLyQ�$UELWUDO�

/RV�FRQIOLFWRV�GH� FRPSHWHQFLD�TXH� VH�SXHGDQ�VXVFLWDU�HQWUH� ODV� LQVWLWXFLRQHV�GH� FRPXQHV� GH� (XVNDGL� \� ODV� GH� FDGD� XQR� GH� VXV� 7HUULWRULRV� +LVWyULFRV� \$\XQWDPLHQWRV�VH�VRPHWHUiQ�D�OD�GHFLVLyQ�GH�XQD�&RPLVLyQ�$UELWUDO��IRUPDGR�SRU�XQ�Q~PHUR� LJXDO� GH� UHSUHVHQWDQWHV� GHVLJQDGRV� OLEUHPHQWH� SRU� HO� *RELHUQR� 9DVFR�� ODV�'LSXWDFLRQHV� )RUDOHV� \� $\XQWDPLHQWRV� FRQIRUPH� DO� SURFHGLPLHQWR� TXH� XQD� /H\� GHO�3DUODPHQWR�YDVFR�GHWHUPLQH�
$UWtFXOR������&RPLVLyQ�%LODWHUDO�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO�
��� (O�(VWDGR� IHGHUDO�HVSDxRO�\�(XVNDGL�FRQVWLWXLUiQ�XQD�&RPLVLyQ�%LODWHUDO�D�ILQ�GH�FRQRFHU�GH�VXV�UHVSHFWLYDV�SROtWLFDV�\�UHFDEDUVH� LQIRUPDFLyQ�\�FRQVXOWD�SUHYLD�D�ILQ�GH� SUHYHQLU� VLWXDFLRQHV� GH� SRVLEOH� FRQIOLFWR�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� ODV�FRPSHWHQFLDV�SURSLDV�GHO�6HQDGR�IHGHUDO�HQ�PDWHULD�GH�FRRSHUDFLyQ�HQWUH�HO�(VWDGR�\�ODV�&RPXQLGDGHV�IHGHUDGDV�\�HQWUH�HVWDV�HQWUH�VL�
��� $�HVWD�&RPLVLyQ�OH�FRPSHWHUi��HQWUH�RWUDV��ODV�VLJXLHQWHV�IXQFLRQHV�
D� ,QIRUPDU�VREUH�ORV�SUR\HFWRV�GH�OH\�TXH�SXHGDQ�DIHFWDU�D�ODV�FRPSHWHQFLDV�GH�OD�RWUD�$GPLQLVWUDFLyQ�E� $FWXDFLRQHV�HQ�PDWHULD�GH�UHODFLRQHV�H[WHULRUHV�\�FRQ�(XURSD�F� &XSR�G� 7RGDV�DTXHOODV�TXH�VH�OH�DWULEX\DQ�

7Ë78/2�,,,+$&,(1'$�<�3$75,021,2
$UWtFXOR������+DFLHQGD�YDVFD�

3DUD� HO� DGHFXDGR� HMHUFLFLR� \� ILQDQFLDFLyQ� GH� VXV� FRPSHWHQFLDV�� (XVNDGL�GLVSRQGUi� GH� VX� SURSLD� +DFLHQGD� TXH�� HQ� WRGR� FDVR�� JDUDQWL]DUi� VX� DXWRQRPtD�ILQDQFLHUD�
$UWtFXOR������3RWHVWDG�WULEXWDULD��&XSR�



��

��� (XVNDGL�WHQGUi�FRPSHWHQFLD�SDUD�HVWDEOHFHU�\�UHJXODU�HQ�VX�WHUULWRULR�VXV�SURSLRV�VLVWHPD�\�UpJLPHQ�WULEXWDULR�TXH�VH�EDVDUi�HQ� ORV�SULQFLSLRV�GH�LJXDOGDG��FDSDFLGDG�HFRQyPLFD��SURJUHVLYLGDG�\�VXILFLHQFLD�ILQDQFLHUD�
��� /DV� UHODFLRQHV� GH� RUGHQ� WULEXWDULR� HQWUH� HO� (VWDGR� IHGHUDO� HVSDxRO� \� (XVNDGL��YHQGUiQ� UHJXODGDV�PHGLDQWH� HO� VLVWHPD� IRUDO� WUDGLFLRQDO� GH� &RQFLHUWR� (FRQyPLFR� \�&RQYHQLRV�
��� (O�FRQWHQLGR�GHO�UpJLPHQ�GH�&RQFLHUWRV�UHVSHWDUi�\�VH�DFRPRGDUi�D�ORV�VLJXLHQWHV�SULQFLSLRV�\�EDVHV�

D� /DV� ,QVWLWXFLRQHV� FRPSHWHQWHV� GH� ORV� 7HUULWRULRV� +LVWyULFRV� SRGUiQ�PDQWHQHU�� HVWDEOHFHU� \� UHJXODU�� GHQWUR� GH� VX� 7HUULWRULR�� HO� UpJLPHQ�WULEXWDULR��DWHQGLHQGR�D�OD�HVWUXFWXUD�JHQHUDO�LPSRVLWLYD�GHO�(VWDGR��IHGHUDO�HVSDxRO�� D� ODV� QRUPDV� TXH� SDUD� OD� FRRUGLQDFLyQ�� DUPRQL]DFLyQ� ILVFDO� \�FRODERUDFLyQ� FRQ� HO� (VWDGR� IHGHUDO� HVSDxRO� VH� FRQWHQJDQ� HQ� HO� SURSLR�&RQFLHUWR��\�D�ODV�TXH�GLFWH�HO�3DUODPHQWR�YDVFR�SDUD�LGpQWLFDV�ILQDOLGDGHV�GHQWUR�GH�(XVNDGL���(O�&RQFLHUWR�VH�DSUREDUi�SRU�/H\�GHO�3DUODPHQWR�YDVFR�
E� /D� H[DFFLyQ�� JHVWLyQ�� OLTXLGDFLyQ�� UHFDXGDFLyQ� H� LQVSHFFLyQ� GH� WRGRV� ORV�LPSXHVWRV�� LQFOXVR� ORV�TXH�VH� LQWHJUDQ�HQ� OD�5HQWD�GH�$GXDQDV�\� ORV�TXH�DFWXDOPHQWH� VH� UHFDXGDQ� D� WUDYpV� GH� 0RQRSROLRV� )LVFDOHV�� VH� HIHFWXDUi��GHQWUR� GH� FDGD� 7HUULWRULR� +LVWyULFR�� SRU� ODV� UHVSHFWLYDV� 'LSXWDFLRQHV�)RUDOHV��VLQ�SHUMXLFLR�GH�OD�FRODERUDFLyQ�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO�\�VX�DOWD�LQVSHFFLyQ�
F� /DV� LQVWLWXFLRQHV� FRPSHWHQWHV� GH� ORV� 7HUULWRULRV� +LVWyULFRV� DGRSWDUiQ� ORV�DFXHUGRV� SHUWLQHQWHV� FRQ� REMHWR� GH� DSOLFDU� HQ� VXV� UHVSHFWLYRV� 7HUULWRULRV�ODV� QRUPDV� ILVFDOHV� GH� FDUiFWHU� H[FHSFLRQDO� \� FR\XQWXUDO� TXH� HO� (VWDGR�IHGHUDO� HVSDxRO� GHFLGD� DSOLFDU� DO� WHUULWRULR� IHGHUDO�� HVWDEOHFLpQGRVH� LJXDO�SHUtRGR�GH�YLJHQFLD�TXH�HO�VHxDODGR�SDUD�pVWDV�
G� /D�DSRUWDFLyQ�GH�(XVNDGL�DO�(VWDGR� IHGHUDO�HVSDxRO�FRQVLVWLUi�HQ�XQ�FXSR�JOREDO�� LQWHJUDGR�SRU� ORV� FRUUHVSRQGLHQWHV� D� FDGD�XQR�GH� VXV�7HUULWRULRV��FRPR� FRQWULEXFLyQ�D� WRGDV� ODV� FDUJDV�GHO�(VWDGR� � IHGHUDO�HVSDxRO�TXH�QR�DVXPD�(XVNDGL�
H� 3DUD�HO�VHxDODPLHQWR�GH� ORV�FXSRV�FRUUHVSRQGLHQWHV�D�FDGD�7HUULWRULR�TXH�LQWHJUDQ�HO� FXSR�JOREDO� DQWHV� VHxDODGR�VH� FRQVWLWXLUi�XQD�&RPLVLyQ�0L[WD�LQWHJUDGD��GH�XQD�SDUWH��SRU�XQ�UHSUHVHQWDQWH�GH�FDGD�'LSXWDFLyQ�)RUDO�\�RWURV� WDQWRV� GHO� *RELHUQR� 9DVFR�� \�� GH� OD� RWUD�� SRU� XQ� Q~PHUR� LJXDO� GH�UHSUHVHQWDQWHV� GH� OD� $GPLQLVWUDFLyQ� GHO� (VWDGR� IHGHUDO� HVSDxRO�� � (O� FXSR�DVt� DFRUGDGR� VH� DSUREDUi� SRU� /H\� FRQ� OD� SHULRGLFLGDG� TXH� VH� ILMH� FRQ� HO�&RQFLHUWR��VLQ�SHUMXLFLR�GH�VX�DFWXDOL]DFLyQ�DQXDO�SRU�HO�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�LJXDOPHQWH�HQ�HO�&RQFLHUWR�
I� (O� UpJLPHQ� GH� &RQFLHUWR� VH� DSOLFDUi� GH� DFXHUGR� FRQ HO� SULQFLSLR� GH�VROLGDULGDG�IHGHUDO�



��

$UWtFXOR������,QJUHVRV�GH�OD�+DFLHQGD�YDVFD�
/RV�LQJUHVRV�GH�OD�+DFLHQGD�*HQHUDO�GH�(XVNDGL��HVWDUiQ�FRQVWLWXLGRV�SRU�
D� /DV�DSRUWDFLRQHV�TXH�HIHFW~HQ�ODV�'LSXWDFLRQHV�)RUDOHV��FRPR�H[SUHVLyQ�GH�OD�FRQWULEXFLyQ�GH ORV�7HUULWRULRV�+LVWyULFRV�D�ORV�JDVWRV�SUHVXSXHVWDULRV�GH�(XVNDGL�� � 8QD� /H\� GH� 3DUODPHQWR� YDVFR� HVWDEOHFHUi� ORV� FULWHULRV� GH�GLVWULEXFLyQ�HTXLWDWLYD�\�HO�SURFHGLPLHQWR�SRU�HO�TXH��D�WHQRU�GH�DTXHOORV��VH� FRQYHQGUi� \� KDUiQ� HIHFWLYDV� ODV� DSRUWDFLRQHV� GH� FDGD� 7HUULWRULR�+LVWyULFR�E� /RV� UHQGLPLHQWRV� GH� ORV� LPSXHVWRV� SURSLRV� GH� (XVNDGL� TXH� HVWDEOH]FD� HO�3DUODPHQWR�YDVFR�
F� 7UDQVIHUHQFLDV� GHO� )RQGR� GH� &RPSHQVDFLyQ� ,QWHUWHUULWRULDO�� � GH� RWUDV�DVLJQDFLRQHV� FRQ� FDUJR� D� ORV� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� IHGHUDO�HVSDxRO�\�GH�)RQGRV�GH�OD�8QLyQ�(XURSHD�
G� 5HQGLPLHQWRV� SURFHGHQWHV� GH� VX� SDWULPRQLR� H� LQJUHVRV� GH� 'HUHFKR�3ULYDGR�
H� (O�SURGXFWR�GH�ODV�RSHUDFLRQHV�GH�FUpGLWR�\�HPLVLRQHV�GH�'HXGD�
I� 5HFDUJRV�VREUH�LPSXHVWRV�IHGHUDOHV�
J� 3RU� FXDOHVTXLHUD� RWURV� LQJUHVRV� TXH� SXHGDQ� HVWDEOHFHUVH� HQ� YLUWXG� GH� OR�GLVSXHVWR�HQ�HVWH�(VWDWXWR�\�HQ�OD�&RQVWLWXFLyQ��IHGHUDO�HVSDxROD�

$UWtFXOR������3DWULPRQLR�GH�(XVNDGL�
��� 6H� LQWHJUDUiQ�HQ�HO�SDWULPRQLR�GH� OD�&RPXQLGDG�IHGHUDGD�YDVFD� ORV�GHUHFKRV�\�ELHQHV�GHO�(VWDGR� IHGHUDO�HVSDxRO�X�RWURV�RUJDQLVPRV�S~EOLFRV�DIHFWRV�D�VHUYLFLRV�\�FRPSHWHQFLDV� SURSLDV� GH� (XVNDGL�� SUHYLR� DFXHUGR� FRQ� HO� SURSLR� (VWDGR� IHGHUDO�HVSDxRO�R�GH�ORV�RUJDQLVPR�GH�pO�GHSHQGLHQWHV�
��� (O� 3DUODPHQWR� YDVFR� UHVROYHUi� VREUH� ORV� yUJDQRV� GH� (XVNDGL�� D� TXLHQHV� VH�WUDQVIHULUi�OD�SURSLHGDG�R�XVR�GH�GLFKRV�ELHQHV�\�GHUHFKRV�
��� 8QD�/H\�GHO�3DUODPHQWR�YDVFR�UHJXODUi�OD�DGPLQLVWUDFLyQ��GHIHQVD�\�FRQVHUYDFLyQ�GHO�SDWULPRQLR�GH�(XVNDGL�
$UWtFXOR������3UHVXSXHVWRV�*HQHUDOHV�GH�(XVNDGL�

/RV�3UHVXSXHVWRV�*HQHUDOHV�GH�(XVNDGL FRQWHQGUiQ�ORV�LQJUHVRV�\�JDVWRV�GH�OD�DFWLYLGDG�S~EOLFD�JHQHUDO�\�VHUiQ�HODERUDGRV�SRU�HO�*RELHUQR�9DVFR�\�DSUREDGRV�SRU�HO�3DUODPHQWR�YDVFR�GH�DFXHUGR�FRQ�ODV�QRUPDV�TXH�pVWH�HVWDEOH]FD��



��

$UWtFXOR������'HXGD�3~EOLFD�
��� (XVNDGL�SRGUi�HPLWLU�GHXGD�S~EOLFD�SDUD�ILQDQFLDU�JDVWRV�GH�LQYHUVLyQ�
��� (O�YROXPHQ�\�FDUDFWHUtVWLFDV�GH�ODV�HPLVLRQHV�VH�HVWDEOHFHUiQ�GH�DFXHUGR�FRQ�OD�RUGHQDFLyQ�JHQHUDO�GH� OD� SROtWLFD� FUHGLWLFLD� \� HQ� FRRUGLQDFLyQ� FRQ� HO� (VWDGR� IHGHUDO�HVSDxRO�
��� /RV� WtWXORV� HPLWLGRV� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� IRQGRV� S~EOLFRV� D� WRGRV� ORV�HIHFWRV�

7Ë78/2�,9'(�/$�5()250$�'(/�(67$7872�
$UWtFXOR������5HIRUPD�
��� /D�UHIRUPD�GHO�(VWDWXWR��VH�DMXVWDUi�DO�VLJXLHQWH�SURFHGLPLHQWR�

D� /D�LQLFLDWLYD�FRUUHVSRQGHUi�DO�3DUODPHQWR�YDVFR��D�SURSXHVWD�GH�XQD�TXLQWD�SDUWH� GH� VXV� FRPSRQHQWHV�� DO� *RELHUQR� 9DVFR� R� D� XQ� Q~PHUR� GH�FLXGDGDQRV� \� FLXGDGDQDV�GH� LJXDO� Q~PHUR�TXH� VH� SUHFLVH� SDUD� HMHUFHU� OD�LQLFLDWLYD�OHJLVODWLYD�SRSXODU�E� /D�SURSXHVWD�KDEUi�GH�VHU�DSUREDGD�SRU�HO�3DUODPHQWR�YDVFR��SRU�PD\RUtD�DEVROXWD�F� 5HTXHULUi��HQ�WRGR�FDVR�� OD�DSUREDFLyQ�GH� ODV�&RUWHV�*HQHUDOHV�FXDQGR�OD�UHIRUPD�DIHFWH�D�ODV�FRPSHWHQFLDV�UHFRQRFLGDV�SRU�HVWH�(VWDWXWR�DO�(VWDGR�IHGHUDO�HVSDxRO�G� )LQDOPHQWH��SUHFLVDUi�OD�DSUREDFLyQ�GH�ORV�HOHFWRUHV�PHGLDQWH�UHIHUpQGXP�
��� (O�*RELHUQR�9DVFR�FRQYRFDUi�ORV�UHIHUHQGRV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�
$UWtFXOR������6XSXHVWR�H[FOXLGR�
��� 1R�H[LJLUi�OD�UHIRUPD�HVWDWXWDULD�OD�UHDOL]DFLyQ�GH�ODV�GHOHJDFLRQHV�WHPSRUDOHV�GH�FRPSHWHQFLDV� TXH� HO� 3DUODPHQWR� YDVFR� SXGLHUD� UHDOL]DU� D� IDYRU� GHO� (VWDGR� IHGHUDO�HVSDxRO�SRU�UD]RQHV�GH�LQWHUpV�S~EOLFR�HQ�ORV�WpUPLQRV�UHJXODGRV�HO�DSDUWDGR�K��GHO�DUWtFXOR����GH�HVWH�(VWDWXWR��

',6326,&,21(6�75$16,725,$6



��

81,&$� $� SDUWLU� GH� OD� DSUREDFLyQ� GHILQLWLYD� GH� HVWH� (VWDWXWR� SRU� HO� 3DUODPHQWR�YDVFR��HO�*RELHUQR�9DVFR�FRQYRFDUi�HO�UHIHUHQGXP�SUHFLVR�SDUD�OD�UDWLILFDFLyQ�GH�HVWH�(VWDWXWR�SRU�HO�SXHEOR�YDVFR��
3URGXFLGD� GLFKD� UDWLILFDFLyQ�� \� HQ� HO� PDUFR� GHO� SDFWR� SROtWLFR� FRQ� HO� (VWDGR�IHGHUDO�HVSDxRO�TXH�OR�IXQGDPHQWD��HO�(VWDWXWR�HQWUDUi�HQ�YLJRU�D�ORV VHLV�PHVHV�GH�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GHO�3DtV�9DVFR��(Q�GLFKR�SOD]R�VH�FRQVWLWXLUi�XQD�&RPLVLyQ�0L[WD�HQWUH�(XVNDGL�\�HO�(VWDGR�IHGHUDO�HVSDxRO�D�ILQ�GH�DFRPRGDU�HO�DFWXDO�UpJLPHQ�HVWDWXWDULR�D�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HVWH��(VWDWXWR�

',6326,&,21�'(52*$725,$
81,&$� 4XHGDQ�GHURJDGDV�FXDQWDV�QRUPDV�GH�LJXDO�R� LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�HVWH�(VWDWXWR�

35272&2/2�$',&,21$/
$� ORV� PHURV� HIHFWRV� LOXVWUDWLYRV� VH� HVWDEOHFH� TXH� WLHQHQ� HO� FDUiFWHU� GH�FRPSHWHQFLDV� H[FOXVLYDV� GH� OD� &RPXQLGDG� )HGHUDGD� 9DVFD�� VLQ� SHUMXLFLR� GH� OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����������D��������\������GH�HVWH�(VWDWXWR��ODV�VLJXLHQWHV����� $GPLQLVWUDFLyQ� GH� -XVWLFLD� DXWyQRPD�� LQFOXLGD� OD� GH� FUHDFLyQ�GH�XQ�yUJDQR� GH�JRELHUQR�GHO�3RGHU�-XGLFLDO�DXWyQRPR�YDVFR�\�XQ�0LQLVWHULR�)LVFDO�SURSLR��FRQIRUPH�ORV� � &DStWXORV� 7HUFHUR� \� 6H[WR� GHO� 7tWXOR� ,,� GH� HVWH� (VWDWXWR��� VLQ� SHUMXLFLR� GH� OD�MXULVGLFFLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO�IHGHUDO�HVSDxRO�SDUD�JDUDQWL]DU�OD�LJXDOGDG�GH�WRGRV� ORV� FLXGDGDQRV� \� FLXGDGDQDV� HQ� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�VXVFHSWLEOHV� GH� UHFXUVR� GH� DPSDUR� \� GH� OD� MXULVGLFFLyQ� GH� OD� $GPLQLVWUDFLyQ� GH�-XVWLFLD�IHGHUDO�HQ�ODV�PDWHULDV�GH�FRPSHWHQFLD�GHO�(VWDGR�IHGHUDO�HVSDxRO�GH�UHVXOWDU�DSOLFDEOHV�QRUPDV�LQWHUQDFLRQDOHV��GH�'HUHFKR�FRPXQLWDULR�\�IHGHUDO��(Q�WRGR�FDVR�HO�3RGHU� -XGLFLDO� DXWyQRPR�YDVFR�VHUi�FRPSHWHQWH�SDUD� UHVROYHU�HQ�~QLFD�R�HQ�GREOH�LQVWDQFLD� ORV�DVXQWRV�VXVFHSWLEOHV�GH�UHFXUVR�GH�FDVDFLyQ�DQWH�HO�7ULEXQDO�6XSUHPR�IHGHUDO�HVSDxRO��

���� /HJLVODFLyQ� PHUFDQWLO�� ODERUDO� GH� GHWHUPLQDFLyQ� GH� XQ� iPELWR� ODERUDO� YDVFR��SHQDO�� SHQLWHQFLDULD�� SURFHVDO�� FLYLO�� \� VREUH� SURSLHGDG� LQWHOHFWXDO� H� LQGXVWULDO� VLQ�SHUMXLFLR� GH� OD� OHJLVODFLyQ� TXH� HQ� GLFKDV� PDWHULDV� SXHGD� GLFWDU� HO� (VWDGR� IHGHUDO�HVSDxRO�SDUD�JDUDQWL]DU�OD�GHIHQVD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��OD�OLEUH�FLUFXODFLyQ�GH�ELHQHV�� VHUYLFLRV�� FDSLWDOHV� \� SHUVRQDV�� OD� OLEHUWDG�GH� HVWDEOHFLPLHQWR��SULQFLSLRV�SURFHVDOHV�FRPXQHV�SDUD�WRGR�HO�(VWDGR�IHGHUDO�HVSDxRO��OD�UHSUHVHQWDWLYLGDG�GH�ORV�VLQGLFDWRV�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR�D�ORV�HIHFWRV�GH�OD�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR� IHGHUDO� HVSDxRO�� HO� IXQFLRQDPLHQWR� VROLGDULR� GHO� PHUFDGR� GH� WUDEDMR� \� OD�YLJHQFLD�GH� OD�QHJRFLDFLyQ�FROHFWLYD�GH�iPELWR� IHGHUDO�HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����HO�UpJLPHQ�MXUtGLFR�GH�OD�6HJXULGDG�6RFLDO��\�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV� LQWHUQDFLRQDOHV� \� FRPXQLWDULDV� DVXPLGDV�SRU�HO�(VWDGR� IHGHUDO�HVSDxRO�



��

SXGLHUD� HVWDEOHFHU� HO�PLVPR�GH� FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ� OD� �&RQVWLWXFLyQ�IHGHUDO�HVSDxROD�
���� $SOLFDFLyQ�GH�OD�OHJLVODFLyQ�HXURSHD�VREUH�HPLJUDFLyQ��LQPLJUDFLyQ�\�GHUHFKR�GH�DVLOR��,QWHJUDFLyQ�VRFLDO�GH�ORV�LQPLJUDQWHV��
���� &DSDFLGDG�SDUD�UXEULFDU�FRQYHQLRV�LQWHUQDFLRQDOHV�\�SDUD�HVWDEOHFHU��RILFLQDV�GH�UHSUHVHQWDFLyQ�QR�GLSORPiWLFD�HQ�HO�H[WUDQMHUR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GHO�SUHVHQWH�(VWDWXWR��3UHVHQFLD�HQ�ODV�LQVWLWXFLRQHV�GH�OD�8QLyQ�(XURSHD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
���� &UpGLWR�� EDQFD� \� VHJXURV�� ,QVWLWXFLRQHV� GH� FUpGLWR� FRUSRUDWLYR�� S~EOLFR� \�WHUULWRULDO�\�&DMDV�GH�$KRUUR��7RGR�HOOR�FRQIRUPH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWH�(VWDWXWR��
���� $SOLFDFLyQ�GH�OD� OHJLVODFLyQ�HXURSHD�\�IHGHUDO�VREUH�SHVDV�\�PHGLGDV��FRQWUDVWH�GH�PHWDOHV�\�GHWHUPLQDFLyQ�GH�OD�KRUD�RILFLDO��
���� 3URPRFLyQ�� GHVDUUROOR� HFRQyPLFR� \� SODQLILFDFLyQ�GH� OD� DFWLYLGDG�HFRQyPLFD�GHO�3DtV� 9DVFR� HQ� HO� PDUFR� GH� OD� QRUPDWLYD� FRPXQLWDULD� \� GH� OD� RUGHQDFLyQ� JHQHUDO�HVWDEOHFLGD�SRU�HO�(VWDGR�IHGHUDO�HVSDxRO��FRQIRUPH�D�OR�VHxDODGR�HQ�HO�DUWtFXOR����GH�HVWH�(VWDWXWR��
���� ,QYHVWLJDFLyQ�FLHQWtILFD�\�WpFQLFD��
���� 6DQLGDG�H[WHULRU��3URGXFWRV�VDQLWDULRV�\�IDUPDFpXWLFRV��
����� 3HVFD�PDUtWLPD�\�RUGHQDFLyQ�GHO�VHFWRU�SHVTXHUR��
����� ,OXPLQDFLyQ�GH�FRVWD�\�VHxDOHV�PDUtWLPDV��VHUYLFLR�PHWHRUROyJLFR��6DOYDPHQWR�PDUtWLPR�� 7UDQVSRUWH� GH� SDVDMHURV� \� SDVDMHUDV� \ PHUFDQFtDV� LQFOX\HQGR�� 7UiILFR��IHUURFDUULOHV��WUDQVSRUWHV�WHUUHVWUHV��PDUtWLPRV��IOXYLDOHV�\�SRU�FDEOH��FRUUHRV�\�UHGHV�GH�WHOHFRPXQLFDFLRQHV��SXHUWRV��KHOLSXHUWRV��DHURSXHUWRV���FHQWURV�GH�FRQWUDWDFLyQ�\�WHUPLQDOHV�GH�FDUJDV�HQ�PDWHULDV�GH�WUDQVSRUWH��
����� 0HGLR� $PELHQWH�� HFRORJtD�� RUGHQDFLyQ� \� FRQFHVLyQ� GH� UHFXUVRV� \�DSURYHFKDPLHQWRV� KLGUiXOLFRV�� 9HUWLGRV� LQGXVWULDOHV� \� FRQWDPLQDQWHV� HQ� DJXDV� GH�(XVNDGL��
����� 2EUDV� 3~EOLFDV� VLQ� SHUMXLFLR� GH� ODV� GH� FDUiFWHU� IHGHUDO� � R� LQWHUpV� JHQHUDO�GHULYDGDV�GH�ODV�FRPSHWHQFLDV�GH�VDOYDJXDUGLD�GH�pVWH��/D�WLWXODULGDG�GH�ODV�PLVPDV�SRGUi�VHU�DVXPLGD�SRU� OD�&RPXQLGDG� IHGHUDGD�YDVFD�XQD�YH]�VDWLVIHFKR�HO� LPSRUWH�GH�VX�HMHFXFLyQ�
����� 5pJLPHQ�PLQHUR�\�HQHUJpWLFR��5HFXUVRV�JHRWpUPLFRV��
����� 6HJXULGDG� S~EOLFD� D� WUDYpV� GH� VX� SROLFtD� R� (UW]DLQW]D�� VLQ� SHUMXLFLR� GH� ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�D�OD�SROLFtD�IHGHUDO�HQ�PDWHULD�GH�VXV�FRPSHWHQFLDV�



��

����� 5HJXODFLyQ� GH� ODV� FRQGLFLRQHV� GH� REWHQFLyQ�� H[SHGLFLyQ� \� KRPRORJDFLyQ� GH�WtWXORV�DFDGpPLFRV�\�SURIHVLRQDOHV�
����� 0RQWHV��DSURYHFKDPLHQWRV�\�VHUYLFLRV�IRUHVWDOHV��YtDV�SHFXDULDV�\�SDVWRV��
����� $JULFXOWXUD�\�JDQDGHUtD�GH�DFXHUGR�FRQ�OD�RUGHQDFLyQ�HXURSHD��
����� 3HVFD�HQ�DJXDV�LQWHULRUHV��PDULVTXHR�\�DFXLFXOWXUD��FD]D�\�SHVFD�IOXYLDO��
����� $SURYHFKDPLHQWRV�KLGUiXOLFRV�� FDQDOHV� \� UHJDGtRV�FXDQGR� ODV�DJXDV�GLVFXUUDQ�tQWHJUDPHQWH� GHQWUR� GHO� 3DtV� 9DVFR�� � LQVWDODFLRQHV� GH� SURGXFFLyQ�� GLVWULEXFLyQ� \�WUDQVSRUWH�GH�HQHUJtD�� VLQ�SHUMXLFLR�GH� ODV� IXQFLRQHV�GH�JDUDQWtD�GHO�(VWDGR� IHGHUDO�HVSDxRO�HQ�ORV�WpUPLQRV�VHxDODGRV�HQ�HO�DSDUWDGR�������DJXDV�PLQHUDOHV��WHUPDOHV�\�VXEWHUUiQHDV��
����� 2UGHQDFLyQ�IDUPDFpXWLFD�H�KLJLHQH��
����� &iPDUDV� $JUDULDV�� GH� OD� 3URSLHGDG�� &RIUDGtDV� GH� 3HVFDGRUHV�� &iPDUDV� GH�&RPHUFLR��,QGXVWULD�\�1DYHJDFLyQ�
����� &RRSHUDWLYDV��0XWXDOLGDGHV�QR�LQWHJUDGDV�HQ�OD�6HJXULGDG�6RFLDO��FRQIRUPH�D�OD�OHJLVODFLyQ�IHGHUDO�HQ�PDWHULD�PHUFDQWLO�
����� &RPHUFLR�([WHULRU�H� ,QWHULRU�� VLQ�SHUMXLFLR�GH� OD�SROtWLFD�JHQHUDO�GH�SUHFLRV�� OD�OLEUH� FLUFXODFLyQ� GH� ELHQHV� HQ� WRGR� HO� WHUULWRULR� IHGHUDO� \� GH� OD� OHJLVODFLyQ HXURSHD�VREUH� GHIHQVD� GH� OD� FRPSHWHQFLD�� ÏUJDQR� YDVFR� GH� GHIHQVD� GH� OD� FRPSHWHQFLD���)HULDV�\�PHUFDGRV� LQWHULRUHV�DVt� FRPR�)HULDV�,QWHUQDFLRQDOHV�D�FHOHEUDU�HQ�(XVNDGL���'HQRPLQDFLRQHV� GH� RULJHQ� \� SXEOLFLGDG�GH� IRUPD� FRPSDUWLGD� FRQ�HO�(VWDGR� IHGHUDO�HVSDxRO�
����� 'HIHQVD�GHO�FRQVXPLGRU�\�GHO�XVXDULR�HQ�ORV�WpUPLQRV�GHO�DSDUWDGR�DQWHULRU�
����� (VWDEOHFLPLHQWR� \� UHJXODFLyQ� GH� %ROVDV� GH� &RPHUFLR� \� GH� PiV� FHQWURV� GH�FRQWUDWDFLyQ� GH� PHUFDQFtDV� \� GH� YDORUHV� FRQIRUPH� D� OD� OHJLVODFLyQ� � PHUFDQWLO� GHO�(VWDGR�IHGHUDO�HVSDxRO��2SHUDGRUHV�EXUViWLOHV��
����� ,QGXVWULD�� LQFOXLGD� OD� LQVWDODFLyQ��DPSOLDFLyQ�\� WUDVODGR�GH� LQGXVWULDV�VXMHWDV�D�QRUPDV�HVSHFLDOHV�SRU�UD]RQHV�GH�VHJXULGDG��LQWHUpV�PLOLWDU�\�VDQLWDULR�\�DTXHOODV�TXH�SUHFLVHQ� GH� OHJLVODFLyQ� HVSHFtILFD� SDUD� HVWDV� IXQFLRQHV�� \� ODV� TXH� UHTXLHUDQ� GH�FRQWUDWRV� SUHYLRV� GH� WUDQVIHUHQFLD� GH� WHFQRORJtD� H[WUDQMHUD� VLQ� SHUMXLFLR� GH� OD�FRPSHWHQFLD�GH�JDUDQWtD�GHO�(VWDGR�IHGHUDO�HVSDxRO��

(Q� OD� UHHVWUXFWXUDFLyQ� GH� VHFWRUHV� LQGXVWULDOHV�� FRUUHVSRQGHQ� D� (XVNDGL� HO�GHVDUUROOR�\�HMHFXFLyQ�GH�ORV�SODQHV�HVWDEOHFLGRV�SRU�HO�(VWDGR�IHGHUDO�HVSDxRO������ &DUUHWHUDV�\�FDPLQRV���



��

����� 'HUHFKR� DGPLQLVWUDWLYR� YDVFR� \� UpJLPHQ� HVWDWXWDULR� GH� VXV� IXQFLRQDULRV� VLQ�SHUMXLFLR�GH� OD� OHJLVODFLyQ�DGPLQLVWUDWLYD�\�UpJLPHQ�IXQFLRQDULDO�TXH� SDUD�JDUDQWL]DU�HO� GHVDUUROOR� GH� VXV� FRPSHWHQFLDV� H[FOXVLYDV�� SXHGD� HVWDEOHFHU� HO� (VWDGR� IHGHUDO�HVSDxRO�
����� 5HJXODFLyQ� GH� ODV� FRQGLFLRQHV� GH� REWHQFLyQ�� H[SHGLFLyQ� \� KRPRORJDFLyQ� GHO�FDUQp�GH�FLXGDGDQR�YDVFR�
����� $XWRUL]DFLyQ�SDUD�OD�UHDOL]DFLyQ�GH FRQVXOWDV�SRSXODUHV�SRU�YtD�GH�UHIHUHQGXP��
����� 'HPDUFDFLRQHV� WHUULWRULDOHV� PXQLFLSDOHV�� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV�FRUUHVSRQGLHQWHV� D� ORV� 7HUULWRULRV� +LVWyULFRV� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�
����� 2UJDQL]DFLyQ UpJLPHQ�\� IXQFLRQDPLHQWR�GH� ODV� ,QVWLWXFLRQHV�GH� OD�&RPXQLGDG�IHGHUDGD�YDVFD�

����� /HJLVODFLyQ� HOHFWRUDO� LQWHULRU� TXH� DIHFWH� D� ORV� 0XQLFLSLRV� GH� OD� &RPXQLGDG�)HGHUDGD�YDVFD��3DUODPHQWR�YDVFR��-XQWDV�*HQHUDOHV�\�'LSXWDFLRQHV�)RUDOHV��HQ� ORV�WpUPLQRV� SUHYLVWRV� SRU� HO� SUHVHQWH� (VWDWXWR� \� VLQ� SHUMXLFLR� GH� ODV� IDFXOWDGHV�FRUUHVSRQGLHQWHV� D� ORV� 7HUULWRULRV� +LVWyULFRV�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO�DUWtFXOR����GHO�PLVPR�
����� 5pJLPHQ�ORFDO�
����� %LHQHV� GH� GRPLQLR� S~EOLFR� \� SDWULPRQLDOHV� FX\D� WLWXODULGDG� FRUUHVSRQGD� D�(XVNDGL��DVt�FRPR�ODV�VHUYLGXPEUHV�S~EOLFDV�HQ�PDWHULDV�GH�VXV�FRPSHWHQFLDV��3RGUi�VHU�DVXPLGD��HQ�HO�PDUFR�GH�OD�RSRUWXQD�QHJRFLDFLyQ�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO��OD� WLWXODULGDG� \�GHIHQVD�GH� OD� ]RQD�PDUtWLPR�WHUUHVWUH�GH� VX� OLWRUDO� \�SOD\DV�� HO�PDU�WHUULWRULDO� DGMXQWR� KDVWD� HO� OtPLWH� GH� GRFH� PLOODV� \� ORV� UHFXUVRV� H[LVWHQWHV� HQ� ORV�PLVPRV�
����� 3URWHFFLyQ�\�DVLVWHQFLD�VRFLDO�
����� )XQGDFLRQHV� \� $VRFLDFLRQHV� GH� FDUiFWHU� GRFHQWH�� FXOWXUDO�� DUWtVWLFR�� EHQpILFR��DVLVWHQFLDO�\�VLPLODUHV��HQ�WDQWR�GHVDUUROOHQ�SULQFLSDOPHQWH�VXV�IXQFLRQHV�HQ�(XVNDGL�
����� 2UJDQL]DFLyQ��UpJLPHQ�\�IXQFLRQDPLHQWR�GH�ODV�LQVWLWXFLRQHV�\�HVWDEOHFLPLHQWRV�GH�SURWHFFLyQ�\�WXWHOD�GH�PHQRUHV��SHQLWHQFLDULRV�\�GH�UHLQVHUFLyQ�VRFLDO�
����� &XOWXUD��LQFOXLGDV�ODV�DUWHV�HVFpQLFDV�\�HO�FLQH�
����� ,QVWLWXFLRQHV� UHODFLRQDGDV� FRQ� HO� IRPHQWR� \� HQVHxDQ]D� GH� ODV� %HOODV� $UWHV��$UWHVDQtD�



��

����� 3DWULPRQLR� KLVWyULFR�� DUWtVWLFR�� PRQXPHQWDO�� DUTXHROyJLFR� \� FLHQWtILFR��DVXPLHQGR�(XVNDGL�HO�FXPSOLPLHQWR�GH� ODV�QRUPDV�\�REOLJDFLRQHV�TXH�HVWDEOH]FD�HO�(VWDGR�IHGHUDO�HVSDxRO�SDUD�OD�GHIHQVD�GH�GLFKR�SDWULPRQLR�FRQWUD�OD�H[SRUWDFLyQ�\�OD�H[SROLDFLyQ�
����� $UFKLYRV��%LEOLRWHFDV�\�0XVHRV�
����� &ROHJLRV�3URIHVLRQDOHV�\�HMHUFLFLR�GH� ODV�SURIHVLRQHV�WLWXODGDV���1RPEUDPLHQWR�GH�1RWDULRV��5HJLVWUDGRUHV�GH�OD�3URSLHGDG��)LMDFLyQ�GH�VXV�GHPDUFDFLRQHV�
����� 6HFWRU� 3~EOLFR� SURSLR� GH� (XVNDGL�� 5HVHUYD� DO� VHFWRU� S~EOLFR� GH� UHFXUVRV� R�VHUYLFLRV� HVHQFLDOHV�� HVSHFLDOPHQWH� HQ� FDVR� GH� PRQRSROLR�� H� LQWHUYHQFLyQ� GH�HPSUHVDV�FXDQGR� OR�H[LMD�HO� LQWHUpV�JHQHUDO��*HVWLyQ�HQ�(XVNDGL�GHO�6HFWRU�3~EOLFR�IHGHUDO�FRQIRUPH�DO�DUWtFXOR����GHO�SUHVHQWH�(VWDWXWR�
����� 2UGHQDFLyQ�GHO�WHUULWRULR�\�GHO�OLWRUDO��XUEDQLVPR�\�YLYLHQGD�
����� &DVLQRV��MXHJRV�\�DSXHVWDV�
����� 7XULVPR�\�'HSRUWH���2FLR�\�HVSDUFLPLHQWR��6HOHFFLRQHV�QDFLRQDOHV��HQ�DTXHOORV�GHSRUWHV� HQ� ORV� TXH� VH� GLVSRQJD�GH� OLJD� R� FRPSHWHQFLD� YDVFD�SURSLD�R�HQ� ORV�TXH�H[LVWD�XQ�UHVSDOGR�SROtWLFR�\�VRFLDO�PD\RULWDULR�
����� (VWDGtVWLFD�GHO�3DtV�9DVFR�SDUD�VXV�SURSLRV�ILQHV�\�FRPSHWHQFLDV�
����� (VSHFWiFXORV�
����� 'HVDUUROOR�FRPXQLWDULR��
����� 3ROtWLFDV�GH�JpQHUR�
����� 3ROtWLFD�IDPLOLDU��LQIDQWLO��MXYHQLO�\�GH�OD�WHUFHUD�HGDG�
����� (QVHxDQ]D�� LQFOXLGD� OD� IRUPDFLyQ�SURIHVLRQDO�� D� ILQ� GH�JDUDQWL]DU� XQD�HVFXHOD�S~EOLFD�YDVFD�GH�FDOLGDG��$�HVWRV�HIHFWRV��\�PHGLDQWH�DFXHUGR�FRQ�HO�(VWDGR�IHGHUDO�HVSDxRO�� VH� UHJXODUi� OD� REWHQFLyQ�� H[SHGLFLyQ� \� KRPRORJDFLyQ� SRU� OD� &RPXQLGDG�)HGHUDGD�YDVFD�GH� ORV�FRUUHVSRQGLHQWHV� WtWXORV�DFDGpPLFRV�\�SURIHVLRQDOHV�D� ILQ�GH�DVHJXUDUD�VX�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�IHGHUDO�
����� 6DQLGDG�LQWHULRU�
����� 3ROtWLFD�GH�GURJRGHSHQGHQFLDV�
����� 6HJXULGDG� 6RFLDO� PHGLDQWH� OD� SDUWLFLSDFLyQ� HQ� OD� FRUUHVSRQGLHQWH� $JHQFLD�DXWyQRPD� IHGHUDO� TXH� LQFOX\D�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� � HO� GHUHFKR� D�GHFLGLU� VREUH� OD� LQYHUVLyQ� HQ (XVNDGL� GH� ODV� DSRUWDFLRQHV� GHULYDGDV� GH� ODV�FRWL]DFLRQHV� GH� VXV� FLXGDGDQRV� \� FLXGDGDQDV� \� HVWDEOHFHU� UHFDUJRV� VREUH� ODV�



��

FRWL]DFLRQHV� VRFLDOHV� ILMDGDV� D� QLYHO� IHGHUDO�� $GHPiV� GH� OR� DQWHULRU� HO� GHVDUUROOR�QRUPDWLYR�GH�OD�OHJLVODFLyQ�TXH�IHGHUDOPHQWH�VH�HVWDEOH]FD�DO�HIHFWR�\�OD�HMHFXFLyQ�GH�OD� PLVPD�� VDOYR� ODV� QRUPDV� TXH� FRQILJXUDQ� HO� UpJLPHQ� HFRQyPLFR� GH� OD� PLVPD��(XVNDGL�SRGUi�JDUDQWL]DU�\�JHVWLRQDU��GHQWUR�GH�VX�WHUULWRULR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR� HQ� HO� DUWtFXOR� ������ � WRGRV� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� ODV� PDWHULDV�DQWHV� H[SUHVDGDV�� LQFOXLGRV� VHUYLFLRV� S~EOLFRV� GH� UHFDXGDFLyQ� GH� FXRWDV�� HPSOHR��IRUPDFLyQ� \� SUHYHQFLyQ�GH� ULHVJRV� ODERUDOHV�� ,JXDOPHQWH�(XVNDGL� HMHUFHUi� OD� WXWHOD�GH� ODV� LQVWLWXFLRQHV�� HQWLGDGHV� \� IXQGDFLRQHV� HQ� PDWHULD� GH� 6DQLGDG \� 6HJXULGDG�6RFLDO�� UHVHUYiQGRVH� HO� (VWDGR� IHGHUDO� HVSDxRO� OD� DOWD� LQVSHFFLyQ� FRQGXFHQWH� DO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�\�FRPSHWHQFLDV�FRQWHQLGDV�HQ�HVWH�DUWtFXOR�
����� 0HGLRV�GH�FRPXQLFDFLyQ�VLQ�SHUMXLFLR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�IHGHUDOHV��(XVNDGL� UHJXODUi� \� PDQWHQGUi� VX� SURSLD� WHOHYLVLyQ�� UDGLR� \� SUHQVD� \�� HQ� JHQHUDO��WRGRV�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�SUHFLVRV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��0HGLDQWH� /H\� GHO� 3DUODPHQWR� YDVFR� VH� FUHDUi� XQ� &RQVHMR�9DVFR� GH� ORV�PHGLRV� GH�FRPXQLFDFLyQ�D�ILQ�GH�JDUDQWL]DU�WDQWR�HO�GHUHFKR�GH�OD�FLXGDGDQtD�YDVFD�D�FRPXQLFDU�\� UHFLELU� LQIRUPDFLyQ� YHUD]� FRPR� HO� GH� ORV� JUXSRV� VRFLDOHV�� SROtWLFRV� \� FXOWXUDOHV�VLJQLILFDWLYRV� D� DFFHGHU� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO� WDQWR� S~EOLFRV� FRPR�SULYDGRV�
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