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$UW������1DWXUDOH]D�
���(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�GH�(VSDxD�HV�HO�yUJDQR�TXH�DJUXSD�FRRUGLQD�\�UHSUHVHQWD�D�WRGRV�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�\�WLHQH��D�WRGRV�ORVHIHFWRV�� OD�FRQGLFLyQ�GH�&RUSRUDFLyQ�GH�'HUHFKR�3~EOLFR�FRQ�SHUVRQDOLGDG� MXUtGLFDSURSLD�\�SOHQD�FDSDFLGDG�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��GH�DFXHUGR�FRQ�OD�/H\GH�ORV�&ROHJLRV�3URIHVLRQDOHV�
��� 6X� GRPLFLOLR� UDGLFDUi� HQ� OD� FDSLWDO� GHO� (VWDGR�� VLQ� SHUMXLFLR� GH� SRGHU� FHOHEDUUHXQLRQHV�HQ�FXDOTXLHU�RWUR�OXJDU�GHO�WHUULWRULR�HVSDxRO�
$UW������)XQFLRQHV�
���&RUUHVSRQGHQ�DO�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV��FRQ�FDUiFWHU�OHJDO��ODVDWULEXtGDV� SRU� HO� DUW�� ��� GH� OD� /H\� �������� GH� ��� GH )HEUHUR�� VREUH� &ROHJLRV3URIHVLRQDOHV��PRGLILFDGD�SRU� OD�/H\����������GH����GH�GLFLHPEUH��H[FOXVLYDPHQWHHQ�FXDQWR�WHQJDQ�iPELWR�R�UHSHUFXVLyQ�HVWDWDO��ODV�HVSHFtILFDV�HQFRPHQGDGDV�SRU�HODUW�� ���� GH� OD� PLVPD� /H\� \� FXDQWDV� RWUDV� OH� IXHUHQ� SHUWLQHQWHV� SRU� YLUWXG� GHGLVSRVLFLRQHV�JHQHUDOHV�R�HVSHFLDOHV�
��� (Q� UHODFLyQ� FRQ� OD� ILQDOLGDG� GH� UHSUHVHQWDFLyQ� \� GHIHQVD� GH� ODV� DVSLUDFLRQHVOHJtWLPDV�GH�OD�SURIHVLyQ�PpGLFD��OH�FRPSHWH�HQ�VX�iPELWR�HVSHFtILFR�

D� 2VWHQWDU� OD� UHSUHVHQWDFLyQ� \� GHIHQVD� D� OD� SURIHVLyQ� PpGLFD�KDFLHQGR�VX\DV�VXV�DVSLUDFLRQHV�OHJtWLPDV�E� 3URPRYHU�FHUFD�GHO�*RELHUQR�\�GH� ODV�$XWRULGDGHV��D�VXJHUHQFLDGH� ORV� &ROHJLRV�� OD�PHMRUD� \� SHUIHFFLRQDPLHQWR� GH� OD� OHJLVODFLyQVREUH�&ROHJLRV�3URIHVLRQDOHV�� LQIRUPDU�SUHFHSWLYDPHQWH�FXDOTXLHUSUR\HFWR�GH�GLVSRVLFLyQ�TXH�DIHFWH�D�ODV�FRQGLFLRQHV�JHQHUDOHV�GHOHMHUFLFLR� SURIHVLRQDO�� HQWUH� ODV� TXH� ILJXUDQ� HO� iPELWR�� ORV� WtWXORVRILFLDOHV� UHTXHULGRV�� ORV� SODQHV� GH� HVWXGLR�� ODV� FRQGLFLRQHV� GHHMHUFLFLR��HO�UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�FRQ�RWUDV�SURIHVLRQHV�\HO� GH� KRQRUDULRV�� FXDQGR� VH� ULMDQ� SRU� WDULIDV� R� DUDQFHOHVSURIHVLRQDOHV�F� &XLGDU�GH�DUPRQL]DU�HQ�WRGR�PRPHQWR�OD�DFWXDFLyQ�GH�OD�SURIHVLyQFRQ� ODV� H[LJHQFLDV� GHO� ELHQ� FRP~Q� \� YHODU� SRUTXH� DTXpOODPDQWHQJD�HO�SUHVWLJLR�\�DOWR�QLYHO�TXH�OH�FRUUHVSRQGHQ�



G� (VWXGLDU� ORV� SUREOHPDV� GH� OD� SURIHVLyQ�� DGRSWDQGR� GHQWUR� GH� VXiPELWR� ODV� VROXFLRQHV� JHQHUDOHV� SUHFLVDV� R� SURSRQLHQGR�� DVXJHUHQFLD�GH�ORV�&ROHJLRV��ODV�UHIRUPDV�SHUWLQHQWHV��LQWHUYHQLU�HQFXDQWRV�FRQIOLFWRV�DIHFWHQ�D� OD�0HGLFLQD�HVSDxROD��HMHUFLHQGR� ORVGHUHFKRV� GH� SHWLFLyQ� \� GH� H[SRVLFLyQ� HQ� OD� UHSUHVHQWDFLyQ� TXHRVWHQWD��VLQ�SHUMXLFLR�GHO�GHUHFKR�TXH�FRUUHVSRQGD�D�ORV�&ROHJLRVR�LQGLYLGXDOPHQWH�D�FDGD�PpGLFR�H� 5HJXODU�ORV�KRQRUDULRV�PtQLPRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�OLEUHGH�OD�SURIHVLyQ�PpGLFD��LQIRUPDU�HQ�ORV�SURFHGLPLHQWRV�HQ�TXH�VHGLVFXWDQ�WDULIDV�X�KRQRUDULRV�PpGLFRV�\��HQ�JHQHUDO��UHSUHVHQWDU�\GHIHQGHU� ORV� LQWHUHVHV� GH� OD� SURIHVLyQ� PpGLFD� DQWH� OD$GPLQLVWUDFLyQ��,QVWLWXFLRQHV��7ULEXQDOHV��(QWLGDGHV�\�SDUWLFXODUHV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�HQ�FDGD�FDVR�I� (VWDEOHFHU� UHODFLRQHV� FRQ� ORV� 2UJDQLVPRV� \� &RUSRUDFLRQHV� GHRWURV� SDtVHV�� DVt� FRPR� FRQ� ODV� 2UJDQL]DFLRQHV� VDQLWDULDVLQWHUQDFLRQDOHV�J� 7UDPLWDU� ODV� LQVWDQFLDV� R� UHFODPDFLRQHV� TXH� ORV� &ROHJLRV� GH0pGLFRV� KD\DQ� GH� GLULJLU� D� ORV� yUJDQRV� FHQWUDOHV� GH� OD$GPLQLVWUDFLyQ� GHO� (VWDGR� H� LQIRUPDU� ODV� VROLFLWXGHV� TXH� ORVFROHJLDGRV� HOHYHQ� D� OD� $GPLQLVWUDFLyQ� IUHQWH� D� DFXHUGRVDGRSWDGRV�SRU�VXV�UHVSHFWLYRV�&ROHJLRV�K� &RQRFHU�\�UHVROYHU�HQ�DO]DGD�ORV�UHFXUVRV�TXH�FRQWUD�DFXHUGRV�GHORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�LQWHUSRQJDQ�ORV�FROHJLDGRV�L� 2VWHQWDU� FRQ� SOHQD� OHJLWLPDFLyQ� OD� UHSUHVHQWDFLyQ� GH� ORVFROHJLDGRV�HQ� OD�GHIHQVD�GH�VXV� LQWHUHVHV�SURIHVLRQDOHV�� FXDQGRUHEDVH�OD�FRPSHWHQFLD�GH�VX�&ROHJLR�UHVSHFWLYR�M� (YDFXDU� ORV� LQIRUPHV� TXH� SURFHGDQ� HQ� FXPSOLPLHQWR� GH� ORGLVSXHVWR� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� GH� 3URFHGLPLHQWR$GPLQLVWUDWLYR� \� FXDQWRV� RWURV� OH� VHDQ� VROLFLWDGRV� SRU� ODVDXWRULGDGHV�DGPLQLVWUDWLYDV�R� MXGLFLDOHV�\�&RUSRUDFLRQHV�3~EOLFDVFRQ�UHVSHFWR�D�ORV�DVXQWRV�TXH�VHDQ�GH�VX�FRPSHWHQFLD�N� &RQRFHU� H� LQWHUYHQLU�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� GH&ROHJLRV� 3URIHVLRQDOHV� \� HQ� HO� RUGHQDPLHQWR� MXUtGLFR� ILVFDO�� HQWRGDV� ODV� FXHVWLRQHV� TXH� DIHFWHQ� D� OD� WULEXWDFLyQ� GH� ORVSURIHVLRQDOHV�PpGLFRV�O� (MHUFHU� ODV� IXQFLRQHV� GLVFLSOLQDULDV� FRQ� UHVSHFWR� D� ORV�PLHPEURVGH�ODV�-XQWDV�GH�*RELHUQR�GH�ORV�&ROHJLRV�\�GHO�SURSLR�&RQVHMR�P� (O� IRPHQWR� GH� FRRSHUDFLRQHV� DVRFLDWLYDV�� HVSHFLDOPHQWH� FRQ� ODVUHVWDQWHV�FRUSRUDFLRQHV�FROHJLDOHV��HQ�OD�GHIHQVD�\�UHLYLQGLFDFLyQGH� SUREOHPDV� FRPXQHV�� FRQILJXUDQGR� IRUPDFLRQHVLQWHUSURIHVLRQDOHV� D� WRGRV� ORV� QLYHOHV�� FRQ� SRVLEOHV� VHUYLFLRVFRQMXQWRV�
���(Q�UHODFLyQ�FRQ�OD�ILQDOLGDG�GH�RQHQWDFLyQ�\�YLJLODQFLD�GHRQWROyJLFD�GHO�HMHUFLFLRSURIHVLRQDO�

D� (VWDEOHFHU� ODV� QRUPDV� GHRQWROyJLFDV� RUGHQDGRUDV� GHOHMHUFLFLR�GH�OD�SURIHVLyQ�PpGLFD��ODV�FXDOHV�WHQGUiQ�FDUiFWHUREOLJDWRULR�� \� DSOLFDU� H� LQWHUSUHWDU� GLFKDV� QRUPDV�� YHODQGRSRU�VX�REVHUYDQFLD�\�XQLIRUPH�HMHFXFLyQ�



E� 9HODU�SRUTXH�ORV�PHGLRV�GH�LQIRUPDFLyQ�GH�WRGD�FODVH�HYLWHQFXDOTXLHU� WLSR� GH� SURSDJDQGD� R� SXEOLFLGDG� SHUVRQDO� RLQFLHUWD�\�WRGD�GLYXOJDFLyQ�GH�DYDQFHV�GH�OD�0HGLFLQD�TXH�QRHVWpQ�FLHQWtILFDPHQWH�DYDODGRV�F� 3HUVHJXLU� OD� FRPSHWHQFLD� LOtFLWD�� YHODQGR� SRU� OD� GLJQLGDG� \GHFRUR� GHO� HMHUFLFLR� SURIHVLRQDO�� YLJLODQGR� OD� SOHQDHIHFWLYLGDG� GH� ODV� GLVSRVLFLRQHV� TXH� UHJXODQ� ODVLQFRPSDWLELOLGDGHV� \� SHUVLJXLHQGR� HO� LQWUXVLVPR� \� ODFODQGHVWLQLGDG�
���(Q�UHODFLyQ�FRQ�OD�SURPRFLyQ�VRFLDO��FLHQWtILFD��FXOWXUDO�\�ODERUDO�GH�OD�SURIHVLyQ�

D� (VWLPXODU� OD� VROLGDULGDG�� SUHYLVLyQ� VRFLDO� \� SURJUHVRSURIHVLRQDO�HQWUH�ORV�PpGLFRV�FROHJLDGRV�E� 2UJDQL]DU�FRQ�FDUiFWHU�QDFLRQDO� LQVWLWXFLRQHV�\�VHUYLFLRV�GHDVLVWHQFLD�\�SUHYLVLyQ�\�FRODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�SDUDOD�DSOLFDFLyQ�D� ORV�SURIHVLRQDOHV�FROHJLDGRV�GHO� VLVWHPD�GHVHJXULGDG�VRFLDO�PiV�DGHFXDGR�F� 3URPRFLRQDU�� FRODERUDU� \� SDUWLFLSDU� HQ� OD� SURWHFFLyQ� VRFLDOGH�ORV�PpGLFRV�MXELODGRV�H�LQYiOLGRV��YLXGDV�\�KXpUIDQRV�GHPpGLFRV�� FDVDV� GH� PpGLFRV� R� UHVLGHQFLDV�� DVLVWHQFLDVDQLWDULD��EHFDV��D\XGDV�\�RWUDV�LQLFLDWLYDV�VLPLODUHV�G� &RODERUDU� HQ� OD� IXQFLyQ� GH� SHUIHFFLRQDPLHQWR� VDQLWDULR�SDUWLFLSDQGR� HQ� OD� HODERUDFLyQ� GH� ORV� SODQHV� RILFLDOHV� GHHVWXGLRV�� FRQWURODQGR� \� FRDG\XYDQGR� D� OD� GRFHQFLD� GHJUDGXDGRV� \� UHFLpQ� JUDGXDGRV� \� IRUPDFLyQ� FRQWLQXDGD� \SDUWLFLSDQGR�HQ�OD�IRUPDFLyQ�\�UHJLVWUR�GH�HVSHFLDOLVWDV�\�VXWLWXODFLyQ�FRQ�DUUHJOR�DO�DSDUWDGR���GHO�DUWtFXOR�����GH�OD�/H\GH�&ROHJLRV�3URIHVLRQDOHV�H� 2UJDQL]DU� FXDQWRV� VHUYLFLRV� GH� DVHVRUDPLHQWR� FLHQWtILFR�MXUtGLFR�� DGPLQLVWUDWLYR�� ODERUDO� \� ILVFDO� IXHUHQ� QHFHVDULRV� RFRQYHQLHQWHV� SDUD� OD� PHMRU� RULHQWDFLyQ� \� GHIHQVD� GH� ORV&ROHJLRV� GH� 0pGLFRV� \� GH� VXV� FROHJLDGRV�� DVt� FRPR� ODSXEOLFDFLyQ� GH� FXDQWRV� PHGLRV� LQIRUPDWLYRV� HVWLPDUHSHUWLQHQWHV�I� 7UDWDU� GH� FRQVHJXLU� HO� PD\RU� QLYHO� GH� HPSOHR� GH� ORVFROHJLDGRV�� VLQ� SHUMXLFLR� GH� GHFODUDU� OD� LQFRPSDWLELOLGDG� GHSOD]DV�FXDQGR�pWLFD�\�GHRQWROyJLFDPHQWH�DVt�VH�FRQVLGHUH�
���(Q�UHODFLyQ�FRQ�OD�ILQDOLGDG�GH�SURPRFLRQDU�HO�GHUHFKR�D�OD�VDOXG�D� &RRSHUDU�FRQ�ORV�SRGHUHV�S~EOLFRV�HQ�OD�IRUPXODFLyQ�GH�OD�SROtWLFDVDQLWDULD� \� GH� ORV� SODQHV� DVLVWHQFLDOHV� \� HQ� VX� HMHFXFLyQ�SDUWLFLSDQGR�HQ�OD�HODERUDFLyQ GH�FXDQWDV�GLVSRVLFLRQHV�DIHFWHQ�RVH� UHODFLRQHQ� FRQ� OD� SURPRFLyQ� GH� OD� VDOXG� \� OD� DVLVWHQFLDVDQLWDULD�E� &RQWULEXLU� DO� SURFHVR� GH� WUDQVIRUPDFLyQ� VRFLDO�� FXOWXUDO� \HFRQyPLFR� GH� OD� QDFLyQ�� DVXPLHQGR� OD� GHIHQVD� \� WXWHOD� GH� ORVLQWHUHVHV�JHQHUDOHV�GH�OD�FROHFWLYLGDG�HQ�UHODFLyQ�FRQ�OD�VDOXG�
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6HFFLyQ�����&RQVWLWXFLyQ�
$UW������&RPSRVLFLyQ�GHO�&RQVHMR�*HQHUDO�
(O�&RQVHMR�*HQHUDO�GH�&ROHJLRV�GH�0pGLFRV�GH�(VSDxD�HVWDUi�LQWHJUDGR�SRU�OD$VDPEOHD�*HQHUDO��HO�3OHQR�\�OD�&RPLVLyQ�3HUPDQHQWH�
6HFFLyQ�����'H�OD�$VDPEOHD�*HQHUDO�
$UW������&RPSRVLFLyQ�
/D�$VDPEOHD�*HQHUDO��yUJDQR�VXSUHPR�GHO�&RQVHMR�*HQHUDO��HVWDUi�LQWHJUDGD�SRU�D� 8Q�3UHVLGHQWH�E� 8Q�9LFHSUHVLGHQWH�F� 8Q�6HFUHWDULR�*HQHUDO�G� 8Q�9LFHVHFUHWDULR�*HQHUDO�H� 8Q�7HVRUHUR�&RQWDGRU�I� /RV�3UHVLGHQWHV�GH�ORV�&ROHJLRV�2ILFLDOHV�GH�0pGLFRV�J� /RV�9LFHSUHVLGHQWHV�TXH�VH�VHxDODQ�HQ�HO�DUWtFXOR�������HQ�VX�FDVR�K� /RV�UHSUHVHQWDQWHV�QDFLRQDOHV�GH�ODV�6HFFLRQHV�&ROHJLDOHVL� EOLJDWRULDV�TXH�GHWHUPLQDQ�HO�DUWtFXOR������GH�HVWRV�(VWDWXWRV�M� /RV�UHSUHVHQWDQWHV�GH�DTXHOODV�,QVWLWXFLRQHV�TXH�OD�$VDPEOHDDFXHUGH�LQFRUSRUDU�D�OD�PLVPD�
$UW������&RQGLFLRQHV�SDUD�VHU�HOHJLEOH�
���3DUD�WRGRV� ORV�FDUJRV��HVWDU�FROHJLDGR�HQ�HMHUFLFLR�GH� OD�SURIHVLyQ�\�QR�KDOODUVHLQFXUVR� HQ� QLQJXQD� GH� ODV� LQFRPSDWLELOLGDGHV� SUHYLVWDV� HQ� OD� /H\� GH� &ROHJLRV3URIHVLRQDOHV�\�ORV�(VWDWXWRV�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
��� 5HSUHVHQWDQWHV� 1DFLRQDOHV� GH� ODV� 6HFFLRQHV� &ROHJLDOHV�� IRUPDU� SDUWH� GH� OD6HFFLyQ�R�*UXSR�FRUUHVSRQGLHQWH�
���5HSUHVHQWDQWHV�GH�ODV�,QVWLWXFLRQHV��VHU�PLHPEURV�HQ�DFWLYR�GH�ODV�PLVPDV�
$UW������)RUPD�GH�HOHFFLyQ�
��� 3UHVLGHQWH�� VHUi� HOHJLGR� SRU� WRGRV� ORV� 3UHVLGHQWHV� GH� ORV� &ROHJLRV� 0pGLFRV� GH(VSDxD�R��HQ�VX�GHIHFWR��SRU�TXLHQHV�HVWDWXWDULDPHQWH�OHV�VXVWLWX\DQ�
��� 9LFHSUHVLGHQWH�� 6HFUHWDULR�*HQHUDO�� 9LFHVHFUHWDULR�*HQHUDO� \� 7HVRUHUR&RQWDGRU�VHUiQ�HOHJLGRV�SRU�WRGRV�ORV�PLHPEURV�GH�OD�$VDPEOHD�
���5HSUHVHQWDQWHV�1DFLRQDOHV� GH� ODV�6HFFLRQHV�&ROHJLDOHV�� VHUiQ� HOHJLGRV� SRU� ORV9RFDOHV�3URYLQFLDOHV�FRUUHVSRQGLHQWHV�



$UW������&RQYRFDWRULD�GH�ODV�HOHFFLRQHV�
(O� &RQVHMR� *HQHUDO�� FRQ� VHVHQWD� GtDV� GH� DQWHODFLyQ�� DO� PHQRV�� HIHFWXDUi� ODFRQYRFDWRULD� GH� HOHFFLRQHV� DO� REMHWR� GH� FXEULU� ORV� FDUJRV� YDFDQWHV�� (O� DFXHUGR� VHFRPXQLFDUi�D�ORV�&ROHJLRV�SRU�HVFULWR��/DV�FDQGLGDWXUDV�UHVSHFWLYDV�GHEHUiQ�REUDU�HQHO�&RQVHMR�FRQ�WUHLQWD�GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�HQ�TXH�KD\DQ�GH�FHOHEUDUVH�ODVHOHFFLRQHV�� (Q� ORV� FLQFR� GtDV� VLJXLHQWHV� HO� &RQVHMR� *HQHUDO� FRPXQLFDUi� D� ORV&ROHJLRV� ORV� FDQGLGDWRV� TXH� SRU� UHXQLU� ORV� UHTXLVLWRV� RSRUWXQRV� KDQ� VLGRSURFODPDGRV�
6HUiQ�SURFODPDGRV�FDQGLGDWRV�WRGRV� ORV�TXH��UHXQLHQGR� ODV�FLUFXQVWDQFLDV�DOXGLGDVHQ�HO�DUWtFXOR�����\�QR�LQFXUULHQGR�HQ�QLQJXQD�GH�ODV�LQFRPSDWLELOLGDGHV�GH�OD�/H\�GH&ROHJLRV�3URIHVLRQDOHV��H[SUHVDQ�SRU�HVFULWR�DQWH�HO�yUJDQR�TXH�KD\D�GH�HOHJLUORV�VXH[SUHVR�GHVHR�GH�SUHVHQWDUVH�SDUD�OD�HOHFFLyQ�
(O�SHUtRGR�HOHFWRUDO�GHEHUi�HVWDU�FRQFOXtGR�DQWHV�GH�TXH�VH�SURGX]FDQ�ODV�YDFDQWHVSRU�H[SLUDFLyQ�GHO�PDQGDWR�
&DVR�GH�SURGXFLUVH�XQD�YDFDQWH�SRU�RWUR�PRWLYR�GHEHUi�FRQYRFDUVH�OD�HOHFFLyQ�HQ�XQSOD]R�QR�VXSHULRU�D�WUHLQWD�GtDV�
$UW������3URFHGLPLHQWR�HOHFWLYR�
/D� HOHFFLyQ� SDUD� 3UHVLGHQWH�� 9LFHSUHVLGHQWH�� 6HFUHWDULR� *HQHUDO�� 9LFHVHFUHWDULR*HQHUDO�\�7HVRUHUR�&RQWDGRU�VH�HIHFWXDUi�SRU�YRWDFLyQ�SHUVRQDO��PHGLDQWH�SDSHOHWDGHELGDPHQWH�ILUPDGD��HQ�OD�VHGH�GHO�&RQVHMR�*HQHUDO�
/D�PHVD�HOHFWRUDO�HQ�HO�&RQVHMR�*HQHUDO�HVWDUi�FRQVWLWXLGD�HQ�HO�GtD�\�KRUD�TXH�VHILMH� HQ� OD� FRQYRFDWRULD�� EDMR� OD� 3UHVLGHQFLD� GHO� 3UHVLGHQWH� GH�PiV� HGDG� HQWUH� ORVDVLVWHQWHV��DX[LOLDGR�SRU�HO�3UHVLGHQWH�TXH�OH�VLJD�HQ�HGDG��\�SRU�HO�PiV�MRYHQ��TXHDFWXDUi�GH�6HFUHWDULR�
)LQDOL]DGD� OD� YRWDFLyQ�� VH� SURFHGHUi� VHJXLGDPHQWH� DO� HVFUXWLQLR� GH� ORV� YRWRVREWHQLGRV� SRU� FDGD� FDQGLGDWR�� FRQFOXLGR� HO� FXDO� HO� 3UHVLGHQWH� SURFODPDUi� DO� TXHUHVXOWDUH�HOHFWR��'HO�GHVDUUROOR�GH�OD�YRWDFLyQ�\�UHVXOWDGR�GHO�HVFUXWLQLR�VH�OHYDQWDUiDFWD�VHJXLGDPHQWH��GHELHQGR� ILJXUDU�HQ� OD�PLVPD� OD� UHODFLyQ�QRPLQDO�GH� ORV�YRWRVHPLWLGRV�
$UW������3RVHVLyQ�\�GXUDFLyQ�GH�ORV�FDUJRV�
6HJXLGDPHQWH�� \� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� FHOHEUDGDV� ODV� HOHFFLRQHV� \� GHUHDOL]DGD�OD�SURFODPDFLyQ�GH�PLHPEURV�GHO�&RQVHMR��pVWRV�WRPDUiQ�SRVHVLyQ�GH�VXVFDUJRV��D�FX\R�HIHFWR�VH�FRQVWLWXLUi�HO�&RQVHMR�*HQHUDO�HQ�VHVLyQ�H[WUDRUGLQDULD�(O�PDQGDWR�GH�ORV�HOHJLGRV�VHUi�GH�FXDWUR�DxRV��FRPSXWDGRV�D�SDUWLU�GH�OD�IHFKD�GHVX�WRPD�GH�SRVHVLyQ��SXGLHQGR�VHU�UHHOHJLGRV�



3RGUiQ�FHVDU�WDPELpQ�SRU�
D� 5HQXQFLD�GHO�LQWHUHVDGR�E� 1RPEUDPLHQWR�SDUD�XQ�FDUJR�GHO�*RELHUQR�R�GH�OD$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDO��DXWRQyPLFD�ORFDO�RLQVWLWXFLRQDO��GH�FDUiFWHU�HMHFXWLYR�F� &RQGHQD�SRU�VHQWHQFLD�ILUPH��TXH�OOHYH�DSDUHMDGD�ODLQKDELOLWDFLyQ�SDUD�FDUJRV�S~EOLFRV�G� 6DQFLyQ�GLVFLSOLQDULD�SRU�IDOWD�JUDYH�R�PX\�JUDYH��ILUPH�\WLSLILFDGD�H� 3pUGLGD�GH�ODV�FRQGLFLRQHV�GH�HOHJLELOLGDG�H[SUHVDGDV�HQ�HODUWtFXOR����

(Q� HO� VXSXHVWR� GH� FHVH� GH�PiV� GH� OD�PLWDG� GH� ORV� UUDHPEURV� GHO� &RQVHMR�� pVWHSURFHGHUi� HQ� OD� IRUPD� SUHYLVWD� HQ� HO� DSDUWDGR� Q�� GHO� DUWtFXOR� ���� GH� OD� /H\� GH&ROHJLRV�3URIHVLRQDOHV��GHELHQGR�FRQYRFDUVH�OD�HOHFFLyQ�HQ�HO�SOD]R�Pi[LPR�GH�VHLVPHVHV�
$�� FXEULVH� FXDOTXLHUD� GH� HVWRV� FDUJRV� SRU� HOHFFLyQ�� OD� GXUDFLyQ� GH� ORV� PLVPRVDOFDQ]DUi�VRODPHQWH�KDVWD�HO�SUy[LPR�SHUtRGR�HOHFWRUDO�
&XDQGR� HO� WLHPSR� TXH� IDOWH� SDUD� DJRWDU� HO� PDQGDWR� VHD� LQIHULRU� D� XQ� DxR�� QR� VHDSOLFDUi�HO�~OWLPR�SiUUDIR�GHO�DUWtFXOR����
$UW�������5HXQLRQHV�GH�OD�$VDPEOHD�*HQHUDO�
/D�$VDPEOHD�*HQHUDO� VH� UHXQLUi� FRQ� FDUiFWHU� H[WUDRUGLQDULR� WUHV� YHFHV� DO� DxR�� HOSULPHU�PHV�GH�FDGD�FXDWULPHVWUH�QDWXUDO��VLQ�SHUMXLFLR�GH�SRGHUOR�KDFHU�FRQ�FDUiFWHUH[WUDRUGLQDULR�FXDQGR�OD�LPSRUWDQFLD�GH�ORV�DVXQWRV�OR�UHTXLHUD�
(O�3UHVLGHQWH�GHEHUi�FRQYRFDU�OD�$VDPEOHD�FRQ�FDUiFWHU�H[WUDRUGLQDULR�FXDQGR�DVtOR�VROLFLWHQ�HO�����GH�VXV�FRPSRQHQWHV�
/DV�FRQYRFDWRULDV�SDUD�OD�UHXQLyQ�GH�OD�$VDPEOHD�*HQHUDO�VH�KDUiQ�SRU�OD�6HFUHWDUtD�SUHYLR� PDQGDWR� GH� OD� 3UHVLGHQFLD�� FRQ� TXLQFH� GtDV� GH� DQWHODFLyQ� DO� PHQRV�� VDOYRFDVRV� GH� XUJHQFLD�� HQ� TXH� SRGUiQ� FRQYRFDUVH� WHOHJUiILFDPHQWH� FRQ� ��� KRUDV� GHDQWLFLSDFLyQ�
/DV�FRQYRFDWRULDV�VH� IRUPXODUiQ�SRU� HVFULWR� H� LUiQ�DFRPSDxDGDV�GHO� RUGHQ�GHO� GtDFRUUHVSRQGLHQWH�
/RV�DFXHUGRV�VH�WRPDUiQ�SRU�PD\RUtD�GH�YRWRV�GH�ORV�DVLVWHQWHV��\�YLQFXODQ�D�WRGRVORV�PLHPEURV�GHO�3OHQR��GHELHQGR�UHXQLUVH�HQ�OD�SULPHUD�FRQYRFDWRULD�OD�PD\RUtD�GHORV�PLHPEURV�TXH�LQWHJUDQ�OD�$VDPEOHD�*HQHUDO�
6HUiQ� YiOLGRV� ORV� DFXHUGRV� DGRSWDGRV� HQ� OD� VHJXQGD� FRQYRFDWRULD� FXDQGR� DVLVWDQFRPR�PtQLPR��XQ�WHUFLR�GH�ORV�FRPSRQHQWHV�GH�OD�$VDPEOHD�

1R�VHUiQ�DGPLWLGRV�ORV�YRWRV�GHOHJDGRV�
(O�3UHVLGHQWH�WHQGUi�YRWR�GH�FDOLGDG�



6HFFLyQ�����'HO�3OHQR�GHO�&RQVHMR�*HQHUDO�
$UW�������&RPSRVLFLyQ�

(O�3OHQR�GHO�&RQVHMR�*HQHUDO�HVWDUi�LQWHJUDGR�SRU�D� (O�3UHVLGHQWH�E� (O�9LFHSUHVLGHQWH�F� (O�6HFUHWDULR�*HQHUDO�G� (O�9LFHVHFUHWDULR�*HQHUDO�H� (O�7HVRUHUR�&RQWDGRU�I� (O�UHSUHVHQWDQWH�GH�FDGD�XQD�GH�ODV�$JUXSDFLRQHV�&ROHJLDOHV�J� &LQFR�UHSUHVHQWDQWHV�GH�OD�$VDPEOHD�HOHJLGRV�SRU�OD�PLVPD�K� /RV�5HSUHVHQWDQWHV�GH�ODV�6HFFLRQHV�&ROHJLDOHV�REOLJDWRULDVSUHYLVWDV�HQ�HO�DUWtFXOR������GH�HVWRV�(VWDWXWRV�
$UW�������5HXQLRQHV�GHO�3OHQR�GHO�&RQVHMR�*HQHUDO�
(O� 3OHQR� GHO� &RQVHMR� *HQHUDO� VH� UHXQLUi� RUGLQDULDPHQWH� FDGD� WUHV� PHVHV�� VLQSHUMXLFLR�GH�TXH�FXDQGR�ORV�DVXQWRV�OR�UHTXLHUDQ�OR�HIHFW~H�FRQ�PD\RU�IUHFXHQFLD�
/DV�FRQYRFDWRULDV�GHO�3OHQR��FRQ�HO�RUGHQ�GHO�GtD�� VH�FXUVDUiQ�FRQ�TXLQFH�GtDV�GHDQWHODFLyQ� DO� PHQRV�� VDOYR� FDVRV� GH� XUJHQFLD�� \� REOLJDWRULDPHQWH� SRU� HVFULWR� RWHOHJUiILFDPHQWH�� 'HO� FRQWHQLGR� GHO� RUGHQ� GHO� GtD� VH� GDUi� FXHQWD� D� WRGRV� ORV&ROHJLRV�
(O�3OHQR�SUHSDUDUi�ODV�PDWHULDV�TXH�GHEDQ�VHU�WUDWDGDV�SRU�OD�$VDPEOHD�\�HQWHQGHUiHQ�ODV�FXHVWLRQHV�TXH�SRU�pVWD�OH�VHDQ�GHOHJDGDV�
/RV�DFXHUGRV�VH�DGRSWDUiQ�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV�
(Q� ODV� UHXQLRQHV� FRQYRFDGDV� FRQ� FDUiFWHU� GH� XUJHQFLD� \� HQ� DTXHOORV� DVXQWRVLQFOXLGRV� HQ� HO� RUGHQ� GHO� GtD� GH� IRUPD� XUJHQWH�� ORV� DFXHUGRV� VH� DGRSWDUiQ� SRUPD\RUtD�DEVROXWD�
(Q�FXDOTXLHU�FDVR��SDUD�TXH� ORV�DFXHUGRV�VH�FRQVLGHUHQ�YiOLGRV��GHEH�DVLVWLU� D� ODUHXQLyQ�OD�PLWDG�PiV�XQR�GH�VXV�PLHPEURV�
(O�3OHQR�SRGUi�FRQYRFDU��FRQ�FDUiFWHU�DVHVRU��D� FXDOTXLHU�SHUVRQD�TXH�FRQVLGHUHLGyQHD�
&XDOTXLHU�PLHPEUR�GH�OD�$VDPEOHD�WLHQH�GHUHFKR�D�DVLVWLU�FRQ�YR]�SHUR�VLQ�YRWR��DO3OHQR��FXDQGR�MXVWLILTXH�VX�LQWHUpV�
/DV�UHXQLRQHV�GHO�3OHQR�QR�VRQ�S~EOLFDV��SHUR�GH�VXV�DFXHUGRV�VH�GDUi�UHIHUHQFLD�DORV�PLHPEURV�GH�OD�$VDPEOHD�



6HFFLyQ�����'H�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�
$UW�������&RPSRVLFLyQ�

/D�&RPLVLyQ�3HUPDQHQWH�HVWDUi�LQWHJUDGD�SRU�
D��(O�3UHVLGHQWH�E��(O�9LFHSUHVLGHQWH�F��(O�6HFUHWDULR�*HQHUDO�G��(O�9LFHVHFUHWDULR�*HQHUDO�H��(O�7HVRUHUR�&RQWDGRU�

$UW�������5HXQLRQHV�GH�OD�&RPLVLyQ�3HUPDQHQWH�
/D�&RPLVLyQ�3HUPDQHQWH�VH�UHXQLUi�RUGLQDULDPHQWH�FDGD�TXLQFH�GtDV��VLQ�SHUMXLFLRGH�TXH�FXDQGR�ORV�DVXQWRV�OR�UHTXLHUDQ�OR�HIHFW~H�FRQ�PD\RU�IUHFXHQFLD�
/DV�FRQYRFDWRULDV�VH�FXUVDUiQ�FRQ�XQD�VHPDQD�GH�DQWHODFLyQ�DO�PHQRV��VDOYR�FDVRVGH�XUJHQFLD�\�REOLJDWRULDPHQWH�SRU�HVFULWR�R�WHOHJUiILFDPHQWH�
/D� &RPLVLyQ� 3HUPDQHQWH� SUHSDUDUi� ODV� PDWHULDV� TXH� GHEDQ� VHU� WUDWDGDV� SRU� HO3OHQR�\�FRPSUHQGHUiQ� ODV�FXHVWLRQHV�DGPLQLVWUDWLYDV� UHJODPHQWDULDV��DVt�FRPR� ORVDVXQWRV�XUJHQWHV��QR�WUDVFHQGHQWDOHV��\�DTXHOORV�HQ�TXH�GHOHJXH�H[SUHVDPHQWH�HO3OHQR� GHO� &RQVHMR� *HQHUDO� \� GH� FX\D� UHVROXFLyQ� GDUi� FXHQWD� SUHFHSWLYDPHQWH� DOPLVPR�

/RV�DFXHUGRV�VH�DGRSWDUiQ�SRU�PD\RUtD�VLPSOH�GH�ORV�DVLVWHQWHV�
3RGUi� FRQYRFDUVH�� FRQ� FDUiFWHU� DVHVRU�� D� FXDOTXLHU� SHUVRQD� TXH� OD� &RPLVLyQFRQVLGHUH�LGyQHD�
7RGR�PLHPEUR�GH�OD�$VDPEOHD�WLHQH�GHUHFKR�D�DVLVWLU�D�ODV�UHXQLRQHV�GH�OD�&RPLVLyQ3HUPDQHQWH��FRQ�YR]��SHUR�VLQ�YRWR��VLHPSUH�TXH�MXVWLILTXH�VX�LQWHUpV�
6HFFLyQ�����'H�ORV�PLHPEURV�GH�&RQVHMR�*HQHUDO�
$UW�������'H�OD�3UHVLGHQFLD�
���&RUUHVSRQGH�DO�3UHVLGHQWH�RVWHQWDU� OD�UHSUHVHQWDFLyQ�Pi[LPD�GH� OD�2UJDQL]DFLyQ0pGLFD�&ROHJLDO��HVWiQGROH�DVLJQDGR�HO�HMHUFLFLR�GH�FXDQWRV�GHUHFKRV�\�IXQFLRQHV�OHDWULEX\HQ�OD�/H\�GH�&ROHJLRV�3URIHVLRQDOHV��HVWRV�(VWDWXWRV�\�ORV�(VWDWXWRV�*HQHUDOHVGH� ORV� &ROHJLRV� HQ� WRGDV� ODV� UHODFLRQHV� FRQ� ORV� 3RGHUHV� 3~EOLFRV�� (QWLGDGHV�&RUSRUDFLRQHV�\�SHUVRQDV� MXUtGLFDV�R�QDWXUDOHV�GH�FXDOTXLHU�RUGHQ��VLHPSUH�TXH�VHWUDWH� GH� PDWHULDV� TXH� HQWUDxHQ� FDUiFWHU� JHQHUDO� SDUD� OD� SURIHVLyQ�� HMHUFLWDU� ODVDFFLRQHV�TXH�FRUUHVSRQGDQ�HQ�GHIHQVD�GH� ORV�GHUHFKRV�GH� ORV�FROHJLDGRV�DQWH� ORV7ULEXODQHV� GH� -XVWLFLD� \� $XWRULGDGHV� GH� WRGD� FODVH�� DXWRUL]DU� ORV� LQIRUPHV� \FRPXQLFDFLRQHV� TXH� KD\DQ� GH� FXUVDUVH�� \� HMHFXWDU� R� KDFHU� TXH� VH� HMHFXWHQ� ORVDFXHUGRV�TXH�OD�$VDPEOHD��HO�3OHQR�R�OD�3HUPDQHQWH��HQ�VX�FDVR��DGRSWHQ�



���&RQYRFDUi��SUHVLGLUi�\� OHYDQWDUi� ODV�VHVLRQHV�GH� OD�$VDPEOHD��GHO�3OHQR�\�GH� OD3HUPDQHQWH��PDQWHQGUi�HO�RUGHQ�\�HO�XVR�GH�OD�SDODEUD�\�GHFLGLUi�ORV�HPSDWHV�HQ�ODVYRWDFLRQHV��$XWRUL]DUi�ODV�DFWDV�\�FHUWLILFDGRV�TXH�SURFHGDQ��\�SUHVLGLUi��SRU�Vt�R�SRUGHOHJDFLyQ�VX\D��FXDQWDV�FRPLVLRQHV�VH�GHVLJQHQ��DVt�FRPR�WDPELpQ�FXDOTXLHU�-XQWD�UHXQLyQ�R�VHVLyQ�D�OD�TXH�DVLVWLHUH�
���([SHGLUi�ORV�OLEUDPLHQWRV�SDUD�OD�LQYHUVLyQ�GH�IRQGRV�\�WDORQHV�QHFHVDULRV�SDUD�HOPRYLPLHQWR� GH� ODV� FXHQWDV� DELHUWDV� D� QRPEUH�GHO�&RQVHMR�� R� ORV� YLVDUi� FXDQGR� VHH[SLGDQ�SRU�HO�7HVRUHUR�&RQWDGRU�(O�FDUJH�GH�3UHVLGHQWH�VHUi�JUDWXLWR��6LQ�HPEDUJR��HQ� ORV�SUHVXSXHVWRV�DQXDOHV�VHILMDUiQ� ODV� SDUWLGDV� SUHFLVDV� SDUD� DWHQGHU� GHFRURVDPHQWH� ORV� JDVWRV� GHUHSUHVHQWDFLyQ�GH�OD�3UHVLGHQFLD�GHO�&RQVHMR�
��� $GHPiV� GHO� HMHUFLFLR� GH� ODV� SUHFHGHQWHV� DWULEXFLRQHV� LQKHUHQWHV� D� VX� FDUJR�� VHHVIRU]DUi� HVSHFtILFDPHQWH� HQ� PDQWHQHU� OD� PD\RU� DUPRQtD� \� KHUPDQGDG� HQWUH� ORVFROHJLDGRV��SURFXUDQGR�TXH�WRGR� OLWLJLR�HQWUH� ORV�PLVPRV��VHD�FXDO� IXHUH� OD� tQGROH�RQDWXUDOH]D�� VH� UHVXHOYD� GHQWUR� GH� OD� 2UJDQL]DFLyQ� &ROHJLDO�� YHODQGR� SRUTXH� ODVDFWXDFLRQHV�GHO�&RQVHMR�\�GH�ORV�&ROHJLRV�VH�DWHPSHUHQ�D�ORV�ILQHV�GH�OD�FROHJLDFLyQ�
��� (O� 3UHVLGHQWH� SRGUi� QRPEUDU�� SRU� DFXHUGR� GH� OD� $VDPEOHD� \�R� GHO� 3OHQR�� ODV&RPLVLRQHV�� 3RQHQFLDV� \�*UXSRV� GH�7UDEDMR� TXH� HVWLPH� QHFHVDULRV� SDUD� HO�PHMRUGHVDUUROOR�GH�OD�IXQFLyQ�&ROHJLDO�\�HO�HVWXGLR�\�UHVROXFLyQ�GH�ORV�DVXQWRV�R�LQWHUHVHVTXH�FRPSHWHQ�DO�&RQVHMR��(Q�FDVR�GH�XUJHQFLD�SRGUi�KDFHUOR�GLUHFWDPHQWH��GDQGRFXHQWD�DO�3OHQR�
$UW�������'H�OD�9LFHSUHVLGHQFLD�
(O�9LFHSUHVLGHQWH�OOHYDUi�D�FDER�WRGDV�DTXHOODV�IXQFLRQHV�TXH�OH�FRQILHUD�HO3UHVLGHQWH��DVXPLHQGR�ODV�GH�HVWH�HQ�FDVR�GH�DXVHQFLD��HQIHUPHGDG��DEVWHQFLyQ�UHFXVDFLyQ�R�YDFDQWH��VLQ�QHFHVLGDG�GH�MXVWLILFDFLyQ�DQWH�WHUFHURV�
$UW�������'H�OD�6HFUHWDUtD�*HQHUDO�

�� (V�GH�FRPSHWHQFLD�GHO�6HFUHWDULR�
D� (MHFXWDU�ORV�DFXHUGRV�GH�OD�$VDPEOHD��GHO�3OHQR�\�GH�OD�&RPLVLyQ3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO��DVt�FRPR�ODV�UHVROXFLyQHV�TXH�FRQ�DUUHJOR�D�ORV�(VWDWXWRV��GLFWH�OD�3UHVLGHQFLD�E� ,QIRUPDU�DO�&RQVHMR�\�D�VXV�PLHPEURV��FRQ�IDFXOWDG�GH� LQLFLDWLYD�HQ� WRGRV� FXDQWRV� DVXQWRV� VHDQ� GH� FRPSHWHQFLD� GHO� SURSLR&RQVHMR�*HQHUDO�F� 5HDOL]DU� WRGDV� DTXHOODV� DFWLYLGDGHV� WHQGHQWHV� D� ORV� ILQHVVHxDODGRV�HQ�ORV�DSDUWDGRV�DQWHULRUHV�G� $X[LOLDU� HQ� VX� PLVLyQ� DO� 3UHVLGHQWH� \� RULHQWDU� \� SURPRFLRQDUFXDQWDV�LQFLDWLYDV�GH�RUGHQ�WpFQLFR�SURIHVLRQDO�GHEDQ�DGRSWDUVH�H� ([WHQGHU� ODV�DFWDV�GH� ODV�-XQWDV�GH� OD�$VDPEOHD��3OHQR� \� GH� OD3HUPDQHQWH� GHO� &RQVHMR� *HQHUDO�� GDU� FXDQWD� GH� ODVLQPHGLDWDPHQWH� DQWHULRUHV�� SDUD� VX� DSUREDFLyQ� HQ� VX� FDVR�� HLQIRUPDU�� VL� SURFHGH�� ORV� DVXQWRV� TXH� HQ� WDOHV� UHXQLRQHV� GHEDQWUDWDUVH�\�OH�HQFRPLHQGH�HO�3UHVLGHQWH�



I� /OHYDU� ORV� OLEURV� GH� $FWDV� QHFHVDULRV�� H[WHQGHU� \� DXWRUL]DU� ORVFHUWLILFDGRV�TXH�SRFHGDQ��DVt�FRPR�ODV�FRPXQLFDFLRQHV�RUGLQDULDV\� FLUFXODUHV� TXH� KD\DQ� VLGR�� HQ� VX� FDVR�� DXWRUL]DGDV� SRU� OD$VDPEOHD�� HO� 3OHQR�� OD� 3HUPDQHQWH� R� VX� 3UHVLGHQWH�� IRUPDU� HOFHQVR� GH� FROHJLDGRV� GH� (VSDxD� LQVFULWRV� HQ� FDGD� XQR� GH� ORV&ROHJLRV�� OOHYDQGR� XQ� ILFKHUR�UHJLVWUR� GH� WRGRV� DTXHOORV� TXH� ORFRQVWLWX\DQ��FRQ�ORV�GDWRV�\�HVSHFLILFDFLRQHV�RSRUWXQDV�J� 3URSRQHU� \� JHVWLRQDU� FXDQWRV� H[WUHPRV� VHDQ� FRQGXFHQWHV� D� ODEXHQD�PDUFKD�DGPLQLVWUDWLYD�K� &RUUHVSRQGH�DGHPiV�DO�6HFUHWDULR�*HQHUDO�OD�DOWD�GLUHFFLyQ�GH�ORV6HUYLFLRV�TXH� ORV�(VWDWXWRV� OH�DWULEX\HQ�� \�GH�FXDOHVTXLHUD�RWURVTXH� HO� 3OHQR� R� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQVHMR� OHHQFRPLHQGHQ�� $VXPLUi� OD� MHIDWXUD� GH� SHUVRQDO� \� GH� ODVGHSHQGHQFLDV� GHO� &RQVHMR� *HQHUDO�� \� DFWXDUi� FRQ� SOHQLWXG� GHDWULEXFLRQHV�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�SURSLDV�GH�VX�FDUJR�3DUD� HOOR�� SRGUi� RLU� ODV� RULHQWDFLRQHV� H� LQIRUPHV� TXH� VHJ~Q� ODQDWXUDOH]D�GH�ORV�DVXQWRV�D�UHVROYHU��OH�IDFLOLWHQ�OD�2ILFLDOtD�0D\RU�OD�$VHVRUtD�-XUtGLFD�\�OD�$VHVRUtD�)LVFDO��\�FXDOHVTXLHUD�RWURV�TXHFRQVLGHUH� SHUWLQHQWH� UHFDEDU�� (VWRV� LQIRUPHV�� VLQ� HPEDUJR�� QRVHUiQ�YLQFXODQWHV�SDUD�HO�6HFUHWDULR�*HQpUDO�
���7HQGUi�OD�GHGLFDFLyQ�\�UHWULEXFLyQ�DGHFXDGDV�

$UW�������'H�OD�9LFHVHFUHWDUtD�*HQHUDO�
(O�9LFHVHFUHWDULR�*HQHUDO�DVXPLUi�ODV�IXQFLRQHV�GHO�6HFUHWDULR�HQ�FDVR�GH�DXVHQFLD�HQIHUPHGDG�� DEVWHQFLyQ�� UHFXVDFLyQ� R� YDFDQWH�� VLQ� QHFHVLGDG� GH� MXVWLILFDFLyQ� DQWHWHUFHURV�\�DX[LOLDUi�D�pVWH�HQ�VXV�IXQFLRQHV�
$UW�������'HO�7HVRUHUR�&RQWDGRU�
&RUUHVSRQGH� DO� 7HVRUHUR� H[SHGLU� ORV� OLEUDPLHQWRV� SDUD� OD� LQYHUVLyQ� GH� IRQGRV� \WDORQHV�QHFHVDULRV�SDUD�HO�PRYLPLHQWR�GH�ODV�FXHQWDV�DELHUWDV�D�QRPEUH�GHO�&RQVHMR�ORV�TXH�VHUiQ�YLVDGRV�SRU�HO�3UHVLGHQWH��SURSRQHU�\�JHVWLRQDU�FXDQWRV�H[WUHPRV�VHDQFRQGXFHQWHV�D� OD�EXHQD�PDUFKD�FRQWDEOH�\�GH� LQYHUVLyQ�GH� ORV� IRQGRV�GHO�&RQVHMR�DXWRUL]DQGR� FRQ� HO� YLVWR� EXHQR� GHO� 3UHVLGHQWH� ORV� OLEUDPLHQWRV� SDUD� ORV� SDJRV� TXHKD\DQ�GH�YHULILFDUVH�\�VXVFULELHQGR�ORV�WDORQHV�GH�FXHQWDV�FRUULHQWHV�\�GH�GHSyVLWRV�OOHYDU�ORV�OLEURV�QHFHVDULRV�SDUD�HO�UHJLVWUR�GH�ORV�LQJUHVRV�\�JDVWRV�TXH�DIHFWHQ�D�OD&DMD�GHO�&RQVHMR�\��HQ�JHQHUDO��DO�PRYLPLHQWR�SDWULPRQLDO�GHO�PLVPR��FREUDU�WRGDV�ODVFDQWLGDGHV�TXH�SRU�FXDOTXLHU�FRQFHSWR�GHEDQ�LQJUHVDUVH�HQ�HO�&RQVHMR��DXWRUL]DQGRFRQ�VX�ILUPD� ORV� UHFLERV�FRUUHVSRQGLHQWHV�\�GDU�FXHQWD�DO�3UHVLGHQWH�\�DO�3OHQR�GHO&RQVHMR�GH�ODV�QHFHVLGDGHV�REVHUYDGDV�\�GH�OD�VLWXDFLyQ�GH�7HVRUHUtD�
7RGRV� ORV� DxRV� IRUPXODUi� OD� FXHQWD� JHQHUDO� GH� 7HVRUHUtD�� DVL� FRPR� SURFHGHUi� DUHGDFWDU� HO� SUR\HFWR� GH� SUHVXSXHVWR�� WRGR� OR� FXDO� VRPHWHUi� D� OD� DSUREDFLyQ� GH� OD$VDPEOHD� *HQHUDO� GH� &RQVHMR� \� VXVFULELUi� HO� EDODQFH� TXH� GH� OD� FRQWDELOLGDG� VHGHGX]FD��HIHFWXDQGR�ORV�DUTXHRV�TXH�FRUUHVSRQGDQ�GH�PDQHUD�UHJXODU�\�SHULyGLFD�



$UW�������'HO��ILFLDO�0D\RU�
$� ODV� yUGHQHV� GLUHFWDV� GHO� 6HFUHWDULR� *HQHUDO�� FRUUHVSRQGHUi� DO� 2ILFLDO� 0D\RU� ODGLVWULEXFLyQ� GHO� WUDEDMR�� HO� PDQWHQLPLHQWR� GH� OD� GLVFLSOLQD� \� OD� GHWHUPLQDFLyQ� GHOUpJLPHQ� LQWHULRU� \� FXDQWDV� IXQFLRQHV� OH� VHDQ� HQFRPHQGDGDV� SRU� HO� 6HFUHWDULR*HQHUDO�� 6X� QRPEUDPLHQWR� LQFXPEH� DO� 3UHVLGHQWH� GHO� &RQVHMR�� SUHYLR� DFXHUGR� GHO3OHQR�\�GH�FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV� OHJDOHV�DSOLFDEOHV�D� OD�QDWXUDOH]D�GHVXV�UHODFLRQHV�FRQ�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
$UW�������'H�OD�$VHVRUtD�-XUtGLFD�
/D� $VHVRUtD� -XUtGLFD� LQIRUPDUi� SUHFHSWLYDPHQWH� WRGD� FODVH� GH� H[SHGLHQWHV� \UHFXUVRV� GHVGH� HO� SXQWR� GH� YLVWD� MXUtGLFR� \� UHJODPHQWDULR�� \� VROYHQWDUi� FXDQWDVFRQVXOWDV�VH�OH�IRUPXOHQ�SRU�ORV�&ROHJLRV�DFHUFD�GH�OD�LQWHUSUHWDFLyQ�GH�GLVSRVLFLRQHVRILFLDOHV�� QRUPDV�GLFWDGDV� \� FRQ� UHVSHFWR� D� ORV� SUR\HFWRV� HQ� ORV� TXH� VH� FRQVLGHUHSHUWLQHQWH�VX�GLFWDPHQ�/D� GHVLJQDFLyQ� GH� ORV� $VHVRUHV� -XUtGLFRV� FRUUHVSRQGH� DO� 3OHQR�� D� SURSXHVWD� GHO3UHVLGHQWH��(O�3OHQR�ILMDUi�OD�GHGLFDFLyQ��LQFRPSDWLELOLGDGHV�GHO�FDUJR�\�FRQGLFLRQHVGH�WUDEDMR�
$UW�������'H�ORV�5HSUHVHQWDQWHV�1DFLRQDOHV�GH�ODV�6HFFLRQHV�&ROHJLDOHV�
6RQ� PLHPEURV� GHO� &RQVHMR� \� RVWHQWDUiQ� OD� UHSUHVHQWDFLyQ� GH� OD� 6HFFLyQ� D� QLYHOQDFLRQDO��(QWHQGHUiQ�FDGD�XQR�HQ�VX�PDWHULD�HVSHFtILFD��\�SDUD�HOOR�VH�RUJDQL]DUi�\UHODFLRQDUiQ�FRQ� ORV� UHSUHVHQWDQWHV�GH� ODV� UHVSHFWLYDV�6HFFLRQHV�GH� ORV�&ROHJLRVGH�0pGLFRV�GH�(VSDxD�

([LVWLUi�XQ�5HSUHVHQWDQWH�GH�FDGD�XQD�GH�ODV�VLJXLHQWHV�6HFFLRQHV�
D� 'H�0pGLFRV�7LWXODUHV�E� 'H�0HGLFLQD�5XUDO�F� 'H�0pGLFRV�GH�+RVSLWDOHV�G� 'H�0HGLFLQD�([WUDKRVSLWDODULD�GH�OD�6HJXULGDG�6RFLDO�H� 'H�0pGLFRV�GH�$VLVWHQFLD�&ROHFWLYD�I� 'H�0pGLFRV�GH�HMHUFLFLR�OLEUH�J� 'H�0pGLFRV�JUDGXDGRV�HQ�ORV�FLQFR�~OWLPRV�DxRV�\�R�HQIRUPDFLyQ�K� 'H�0pGLFRV�-XELODGRV�

<�ORV�TXH�VH�FRQVLGHUHQ�QHFHVDULRV�VHJ~Q�DFXHUGR�GH�OD�$VDPEOHD�
/RV� UHSUHVHQWDQWHV� GH� ODV� 6HFFLRQHV� IRUPDUiQ� SDUWH� QHFHVDULDPHQWH� GH� FXDQWDVFRPLVLRQHV�QHJRFLDGRUDV�FRQVWLWXLGDV�SRU�HO�&RQVHMR�*HQHUDO�VH�SXHGDQ�HVWDEOHFHUSDUD�WUDWDU�SUREOHPDV�GHO�iPELWR�GH�OD�6HFFLyQ�



6HFFLyQ�����'H�ORV�yUJDQRV�DVHVRUHV�GHO�&RQVHMR�*HQHUDO�
$UW�������2UJDQRV�\�QRPEUDPLHQWR�GH�VXV�PLHPEURV�
6HUiQ� yUJDQRV� DVHVRUHV� GHO� &RQVHMR�� DGHPiV� GH� ORV� TXH� HQ� FXDOTXLHU�PRPHQWRSXHGD�DFRUGDU�OD�$VDPEOHD�GHO�PLVPR��ORV�VLJXLHQWHV�

D� &RPLVLyQ�GH�'HRQWRORJtD��'HUHFKR�0pGLFR�\�9LVDGR�E� &RPLVLyQ�GH�,QYHVWLJDFLyQ�\�(QVHxDQ]D�GH�OD�0HGLFLQD�F� &RPLVLyQ� GH� UHODFLRQHV� FRQ� ODV� 6RFLHGDGHV� 0pGLFDV� \� 5HDOHV$FDGHPLDV�GH�0HGLFLQD�G� &RPLVLyQ�GH�&RRUGLQDFLyQ�7ULEXWDULD�
6XV�PLHPEURV�VHUiQ�QRPEUDGRV�SRU�OD�$VDPEOHD�
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$UW�������1DWXUDOH]D�
/DV� $JUXSDFLRQHV� FRQVWLWX\HQ� yUJDQRV� LQWHUPHGLRV� GH� OD� 2UJDQL]DFLyQ� 0pGLFD&ROHJLDO�GHVWLQDGRV�D�FRRUGLQDU�\�UHSUHVHQWDU�D�ORV�&ROHJLRV�3URYLQFLDOHV�
$UW�������&RQVWLWXFLyQ�\�IXQFLRQDPLHQWR�
/D�FRPSRVLFLyQ�\�iPELWR�WHUULWRULDO�GH�ODV�$JUXSDFLRQHV�GH�&ROHJLRV�GH�0pGLFRV�VHDGDSWDUi�D�OD�RUJDQL]DFLyQ�WHUULWRULDO�GHO�(VWDGR�6X� RUJDQL]DFLyQ� VH� KDUi� HQ� EDVH� D� HVWUXFWXUDV� GHPRFUiWLFDPHQWH� FRQVWLWXLGDV� \IXQGDGDV�HQ�HO�SULQFLSLR�GH�OLEUH�H�LJXDO�SDUWLFLSDFLyQ�GH�ORV�&ROHJLRV�GH�0pGLFRV�\SDUD�HOOR�HODERUDUiQ�VXV�SURSLRV�(VWDWXWRV�SDUWLFXODUHV�TXH�QHFHVDULDPHQWH�GHEHUiQVHU�DSUREDGRV�SRU�HO�&RQVHMR�*HQHUDO��VLHPSUH�TXH�HVWpQ�GH�DFXHUGR�FRQ�OD�/H\�GH&ROHJLRV�3URIHVLRQDOHV�\�HO�(VWDWXWR�*HQHUDO�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�
$UW�������&RPSHWHQFLD�
&RUUHVSRQGH� D� ODV� $JUXSDFLRQHV� GH� &ROHJLRV� GH� 0pGLFRV�� HQ� VX� SURSLR� iPELWRWHUULWRULDO�� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV�TXH� OH� WUDQVILHUD� HO�&RQVHMR�*HQHUDO� FRQ� ODDSUREDFLyQ�GH� OD�$VDPEOHD�*HQHUDO�GH�3UHVLGHQWHV��GH�DFXHUGR�FRQ� OD� OHJLVODFLyQYLJHQWH�
$UW�������3UHVLGHQFLD�
/D�3UHVLGHQFLD� R�5HSUHVHQWDFLyQ� GH� OD�$JUXSDFLyQ� GH�&ROHJLRV� GH�0pGLFRV� HQ� HO&RQVHMR� *HQHUDO� GHEHUi� UHFDHU� IRU]RVDPHQWH� HQ� XQR� GH� ORV� 3UHVLGHQWHV� GH� ORV&ROHJLRV�TXH�OD�LQWHJUDQ�


