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1XPHURVDV� VRQ� ODV� GHFODUDFLRQHV� TXH� GHVGH� HO� iPELWR� LQWHUQDFLRQDO� VH� KDQ�IRUPXODGR�FRQ�HO�ILQ�GH�JDUDQWL]DU�TXH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�GLVIUXWHQ�GH�ORV�PLVPRV�GHUHFKRV�TXH�HO� UHVWR�GH� OD�FLXGDGDQtD��7DPELpQ�HQ�HO�iPELWR�GH� OD�8QLyQ�(XURSHD�� /D� FDUWD� VRFLDO� HXURSHD� \� GLVWLQWDV� UHFRPHQGDFLRQHV�� UHVROXFLRQHV� \�SURJUDPDV��KDQ� WUDWDGR�GH�FRQFLHQFLDU�D� ORV�JRELHUQRV�VREUH� ORV�JUDYHV�SUREOHPDV�VRFLDOHV�� HFRQyPLFRV�� HGXFDWLYRV�� VDQLWDULRV� \� GH� DFFHVLELOLGDG� D� OD� YLYLHQGD� \� DO�HPSOHR�TXH�DIHFWDQ D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
/D &RQVWLWXFLyQ� (VSDxROD� �5&/� ������ ������ $S1'/� ������� HQ� VX DUWtFXOR� ���LPSRQH� D� ORV� SRGHUHV� S~EOLFRV� HO� GHEHU� GH� SURPRYHU� ODV� FRQGLFLRQHV� SDUD� TXH� OD�OLEHUWDG� \� OD� LJXDOGDG� GHO� LQGLYLGXR� \� ORV� JUXSRV� HQ� TXH� VH� LQWHJUDQ� VHDQ� UHDOHV� \�HIHFWLYDV��GH�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ�R�GLILFXOWHQ�VX�SOHQLWXG�\�GH�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�WRGD�OD�FLXGDGDQtD�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO��$VLPLVPR��HO DUWtFXOR��� GH� OD�&DUWD�0DJQD�REOLJD�D� ORV�SRGHUHV� S~EOLFRV�D�UHDOL]DU�XQD�SROtWLFD�GH�SUHYLVLyQ��WUDWDPLHQWR��UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�GH�ODV�SHUVRQDV�FRQ�GHILFLHQFLDV� ItVLFDV�� VHQVRULDOHV� \� SVtTXLFDV� D� ODV� TXH� SUHVWDUiQ� OD� DWHQFLyQ�HVSHFLDOL]DGD�TXH�UHTXLHUDQ�\�DPSDUDUiQ�HO�GLVIUXWH�GH�ORV�PLVPRV�GHUHFKRV�TXH�HO�UHVWR�GH�OD�FLXGDGDQtD�

,,�
/D /H\����������GH���GH�DEULO� �5&/��������������VREUH�,QWHJUDFLyQ�6RFLDO�GH� ORV�0LQXVYiOLGRV�� IXH� OD� SULPHUD� /H\� GH� FDUiFWHU� VRFLDO� GHO� (VWDGR� GHVWLQDGD� D� ODV�SHUVRQDV� FRQ� GLVFDSDFLGDG� WUDV� OD� DSUREDFLyQ� GH� OD� &RQVWLWXFLyQ�� SHUR� ORV� DxRV�WUDQVFXUULGRV�GHVGH�VX�HQWUDGD�HQ�YLJRU��DVt� FRPR�VX�FHUFDQtD�HQ�HO� WLHPSR�FRQ� OD�DSUREDFLyQ�GHO (VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��/&9������������$S1'/� ������� FXDQGR� WRGDYtD� HUD� LQFLSLHQWH� HO� GHVDUUROOR� GH� ODV� FRPSHWHQFLDV�DXWRQyPLFDV��KDFH�FRQYHQLHQWH��GH�DFXHUGR�FRQ�HO�PDUFR�FRPSHWHQFLDO�SURSLR�GH�OD*HQHUDOLGDG�9DOHQFLDQD�� OD�DSUREDFLyQ�GH�XQD�/H\�HVSHFtILFD�GHVWLQDGD�D�UHJXODU�HO�UpJLPHQ�MXUtGLFR�HVSHFtILFR�DSOLFDEOH�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
(VWD� /H\� FRQVDJUD� XQ� DXWpQWLFR� HVWDWXWR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG��UHFRJLHQGR� D� GLFKRV� HIHFWRV�� QR� VyOR� ORV� SULQFLSLRV� UHFWRUHV� GH� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�HQ�RUGHQ�D�OD�SUHYHQFLyQ��WUDWDPLHQWR�H�LQWHJUDFLyQ�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��VLQR�HO� UHFRQRFLPLHQWR�GH�DXWpQWLFRV�GHUHFKRV� VXEMHWLYRV� D� ODV� PLVPDV� H[LJLEOHV�� HQ� ODV� FRQGLFLRQHV� UHJXODGDV� HQ� OD�SUHVHQWH� /H\�� IUHQWH� D� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� R� VXV�



HQWLGDGHV�DXWyQRPDV�\�ODV�HPSUHVDV�GH�OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ�OD�OHJLVODFLyQ�GH�KDFLHQGD�S~EOLFD�YDOHQFLDQD��(QWUH�ORV�SULQFLSLRV�JHQHUDOHV�TXH�ULJHQ�OD�DFWXDFLyQ�GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� UHODFLyQ� FRQ� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG��PHUHFHQ�GHVWDFDUVH�SRU�VX�LPSRUWDQFLD�� ORV�GH�DXWRQRPtD��SDUWLFLSDFLyQ��HO�SULQFLSLR�GH� LQWHJUDFLyQ� \� HO� GH� UHVSRQVDELOLGDG� S~EOLFD�� PHGLDQWH� HO� FXDO� OD� *HQHUDOLWDW�SURFXUDUi� SDXODWLQDPHQWH� DXPHQWDU� OD� GRWDFLyQ� HFRQyPLFD� SUHVXSXHVWDULD� SDUD�DOFDQ]DU�OD�SOHQD�UHDOL]DFLyQ�GH�ORV�SULQFLSLRV�TXH�YLHQHQ�UHFRJLGRV�HQ�HVWD�/H\��\�HQ�HVSHFLDO�� SDUD�TXH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�SXHGDQ�GLVIUXWDU� GHO�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�
(Q� HVWH� VHQWLGR�� OD� /H\� DERUGD� XQ� HQIRTXH� LQWHJUDO� GHO� HVWDWXWR� MXUtGLFR� GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��LQFRUSRUDQGR�OD�LGHD�GH�TXH�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GHEH�VHU�HIHFWLYR�SDUD�WRGDV�ODV�SHUVRQDV��VXSOLHQGR�ODV�FDUHQFLDV�\�QHFHVLGDGHV�GH�ORV� JUXSRV� VRFLDOHV� PiV� YXOQHUDEOHV�� 6H� LQFRUSRUD� DVt�� D� ODV� SROtWLFDV� VRFLDOHV�YDOHQFLDQDV�� HO� FRQFHSWR� GH�©GHVDUUROOR� KXPDQRª�� UHFRJLGR�HQ�HO� ,QIRUPH������GHO�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�\�HQ�HO�,QIRUPH�GHO�&OXE�GH�5RPD�VREUH�'HVDUUROOR�+XPDQR�\�'LVFDSDFLGDG�
/D� SUHVHQWH� /H\� WDPELpQ� GHWHUPLQD� ODV� DWULEXFLRQHV� PiV� LPSRUWDQWHV� GH� ORV�GLVWLQWRV� GHSDUWDPHQWRV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� HQ�UHODFLyQ� FRQ� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� H LQFLGH�� HQWUH� RWURV� DVSHFWRV�� HQ� OD�WLSRORJtD� GH� UHFXUVRV� HVSHFtILFRV� GH� DFFLyQ� VRFLDO� GHVWLQDGRV� D� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG��\�HQ�HO�UpJLPHQ�GH�ODV�LQIUDFFLRQHV�\�VDQFLRQHV�TXH�SXHGHQ�LPSRQHUVH�HQ�HVWD�PDWHULD�
&RQ� HVWH� HQIRTXH� JOREDO� TXH� UHDOL]D� OD /H\� VH� SUHWHQGH�� EiVLFDPHQWH�� OD�FRQVHFXFLyQ�GH�GRV�REMHWLYRV��SRU�XQ�ODGR��FRQVHJXLU�TXH�FXDOTXLHU�FLXGDGDQR�SXHGD��IiFLOPHQWH��WHQHU�XQ�FRQRFLPLHQWR�GH�ORV�GHUHFKRV�PiV�LPSRUWDQWHV�TXH�DVLVWHQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��\��SRU�RWUR�ODGR��RULHQWDU�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�SDUD�GDU�XQD�UHVSXHVWD�DGHFXDGD�\�FRRUGLQDGD�D� ODV� QHFHVLGDGHV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRQ� OD� ILQDOLGDG� ~OWLPD� GH�PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�\�FRQVHJXLU�VX�LQWHJUDFLyQ�VRFLRODERUDO�
(Q�HVWH�VHQWLGR��SDUD�IDFLOLWDU�OD�WDUHD�GH�LQWHUSUHWDFLyQ�GH�OD�QRUPD��OD�/H\�GHURJD�H[SUHVDPHQWH�HO DUWtFXOR��� GH�OD /H\���������GH����GH MXQLR��/&9�������������GH�OD�*HQHUDOLGDG�9DOHQFLDQD��SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV�HQ�HO�ÈPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD��GHGLFDGR�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG� VL�ELHQ� SUHYp�� WUDQVLWRULDPHQWH�� HO�PDQWHQLPLHQWR� GH� OD� WLSRORJtD� GH� ORV� UHFXUVRV� SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�SUHYLVWRV�HQ�GLFKD�QRUPD�OHJDO��KDVWD�TXH�VH�SURGX]FD�HO�FRUUHVSRQGLHQWH�GHVDUUROOR�UHJODPHQWDULR�GH�HVWRV�DVSHFWRV��1R�REVWDQWH��HQ�FXDQWR�D�OD�DFFHVLELOLGDG�\�HOLPLQDFLyQ�GH�EDUUHUDV��H[LVWLHQGR�XQ�WUDWDPLHQWR�FRPSOHWR�GH�ODV�PLVPDV� HQ� OD /H\� �������� GH� �� GH� PD\R� �/&9� ������ ������ GH� $FFHVLELOLGDG� \�6XSUHVLyQ�GH�%DUUHUDV�$UTXLWHFWyQLFDV��8UEDQtVWLFDV�\�GH�OD�&RPXQLFDFLyQ��QR�VH�KD�FRQVLGHUDGR� RSRUWXQR� PRGLILFDU� GLFKD� QRUPD�� UHPLWLpQGRVH� OD� SUHVHQWH� /H\� D� OD�PLVPD�HQ�FXDQWR�D�OD�UHJXODFLyQ�GH�WDOHV�FXHVWLRQHV�

,,,�
$VXPLHQGR�OD�&ODVLILFDFLyQ�,QWHUQDFLRQDO�GHO�)XQFLRQDPLHQWR��GH�OD�'LVFDSDFLGDG�\�GH�OD�6DOXG��DSUREDGD�HQ�PD\R�GH�������SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��HQ�OD�TXH�VH�WRPy�OD�GHFLVLyQ�GH�UHHPSOD]DU�ORV�FRQFHSWRV�©GHILFLHQFLDª��©GLVFDSDFLGDGª�\� ©PLQXVYDOtDª� HVWD� /H\� KD� RSWDGR� SRU� XWLOL]DU� HO� WpUPLQR� GLVFDSDFLGDG�� FRPR� XQ�WpUPLQR�JHQpULFR�TXH�LQFOX\H�GpILFLW�� OLPLWDFLRQHV�HQ�OD�DFWLYLGDG�\�UHVWULFFLRQHV�HQ�OD�SDUWLFLSDFLyQ�



1R� REVWDQWH�� GHQWUR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� OD� /H\� GLVWLQJXH� HQWUH�DTXHOODV�TXH�QHFHVLWDQ�R�QR�DSR\R�JHQHUDOL]DGR��/D�GLVFDSDFLGDG�FRQ�QHFHVLGDG�GH�DSR\R�JHQHUDOL]DGR�VXSRQH�XQD� IRUPD�HVSHFLDOPHQWH�DJUDYDGD�GH� OD�GLVFDSDFLGDG��HQ�OD�PHGLGD�HQ�TXH�OD�VLWXDFLyQ�GH�GHVYHQWDMD�HV�WDQ�LPSRUWDQWH�TXH�HVWDV�SHUVRQDV�UHTXLHUHQ�GH�XQD�DVLVWHQFLD�R�D\XGD�GH�WHUFHUDV�SHUVRQDV�SDUD�HO�GHVHPSHxR�GH�ODV�DFWLYLGDGHV�PiV�HOHPHQWDOHV�GH�VX�YLGD�GLDULD��OR�TXH�MXVWLILFD�XQ�QLYHO�GH�SURWHFFLyQ�PiV�LQWHQVR�
,9�

/D�SUHVHQWH�/H\�HVWi�LQVSLUDGD�HQ�OD�LGHD�GH�TXH�ORV�SRGHUHV�S~EOLFRV�GHEHQ�OOHYDU�D�FDER�PHGLGDV�SUHYHQWLYDV�GLULJLGDV�D� LPSHGLU�TXH�VH�SURGX]FD�XQ�GHWHULRUR�ItVLFR��VHQVRULDO�R�SVtTXLFR�GH�ODV�SHUVRQDV��DVt�FRPR�D�HYLWDU�TXH�HVH�GHWHULRUR�FDXVH�XQD�GLVFDSDFLGDG�� \�D�TXH��HQ� ORV� FDVRV�HQ� ORV�TXH�QR�SXHGD�HYLWDUVH� OD�GLVFDSDFLGDG��LQWHQWDU�PHMRUDU�ODV�SRWHQFLDOLGDGHV�GH�ODV�SHUVRQDV��IDYRUHFHU�OD�LQWHUDFFLyQ�HQWUH�OD�SHUVRQD�DIHFWDGD� \� VX� HQWRUQR� FRQ� OD� HOLPLQDFLyQ�GH�REVWiFXORV� \� OD� IDFLOLWDFLyQ�GH�D\XGDV�GH�GLVWLQWR�WLSR�
5HVSHFWR�D�OD�SUHYHQFLyQ�OD�SUHVHQWH�/H\�LQFOX\H�GLIHUHQWHV�WLSRV GH�DFFLyQ��FRPR�HO� GLDJQyVWLFR� R� OD� HVWLPXODFLyQ� SUHFR]� GH� OD� GLVFDSDFLGDG�� ODV� FDPSDxDV� GH�YDFXQDFLyQ�FRQWUD� ODV�HQIHUPHGDGHV� WUDQVPLVLEOHV�� ODV�FDPSDxDV�GH�VHQVLELOL]DFLyQ�GH� OD� VRFLHGDG� HQ� JHQHUDO� R� OD� DGDSWDFLyQ� GH� ORV� OXJDUHV� GH� WUDEDMR� GLULJLGDV� D� OD�SREODFLyQ� HQ� JHQHUDO�� (Q� FXDQWR� D� OD� UHKDELOLWDFLyQ�� FRPR� SURFHVR� HQFDPLQDGR� D�ORJUDU� TXH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� HVWpQ� HQ� FRQGLFLRQHV� GH� DOFDQ]DU� \�PDQWHQHU� XQ� HVWDGR� IXQFLRQDO� ySWLPR�� GH� PDQHUD� TXH� FXHQWHQ� FRQ� PHGLRV� SDUD�PRGLILFDU�VX�SURSLD�YLGD \�VHU�PiV�LQGHSHQGLHQWHV��OD�/H\�OHV�UHFRQRFH�HO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD��DVt�FRPR�D�OD�UHKDELOLWDFLyQ�LQWHJUDO�

9�
/D� SUHVHQWH� /H\� HVWDEOHFH� XQ� UpJLPHQ� MXUtGLFR� DSOLFDEOH� D� ODV� SHUVRQDV� TXH�DFUHGLWHQ� OD� VXSHUDFLyQ� GH� XQ� GHWHUPLQDGR� JUDGR� GH� PLQXVYDOtD�� PHGLDQWH� OD�UHJXODFLyQ�GH�GHUHFKRV�\�REOLJDFLRQHV�WHQGHQWHV�D�OD�LQWHJUDFLyQ�GH�ODV�PLVPDV�HQ�OD�YLGD�VRFLDO��ODERUDO�\�FXOWXUDO��SURPRYLHQGR�VX�DXWRVXILFLHQFLD�H�LQGHSHQGHQFLD�FRQ�ORV�VRSRUWHV�\�D\XGDV�QHFHVDULRV�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��$GHPiV�� WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�GLYHUVLGDG�GH�WLSRV�GH�GLVFDSDFLGDG�TXH�SXHGHQ�SDGHFHU��TXH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�QR�IRUPDQ�XQ�JUXSR�KRPRJpQHR��DVt�FRPR�OD�QHFHVLGDG�GH� XQ WUDWDPLHQWR� HVSHFtILFR� \� DGDSWDGR� D� ODV� QHFHVLGDGHV� GH� pVWRV�� UHFRQRFHGHUHFKRV�HVSHFtILFRV�SDUD�GHWHUPLQDGRV�JUXSRV�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�SRU� HMHPSOR� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ� PRYLOLGDG� UHGXFLGD� R� FRQ�GLVFDSDFLGDG�VHQVRULDO�R�TXH�QHFHVLWHQ�DSR\R�JHQHUDOL]DGR�
(QWUH�ORV�GHUHFKRV�TXH�VH�UHFRQRFHQ�HQ�HVWD�/H\�PHUHFHQ�GHVWDFDUVH��HO�GHUHFKR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�VHQVRULDO�SDUD�TXH�VH�HOLPLQHQ�ORV�REVWiFXORV�TXH�OHV�LPSLGHQ�UHFLELU�LQIRUPDFLyQ�GH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�HQ�FRQGLFLRQHV� GH� LJXDOGDG� FRQ� HO� UHVWR� GH� ORV� FLXGDGDQRV�� HVWDEOHFLHQGR�SURFHGLPLHQWRV�DFFHVLEOHV��TXH�IDFLOLWHQ�OD�LQIRUPDFLyQ�HQ�EUDLOOH��OHQJXD�GH�VLJQRV�\�X�RWURV�VLVWHPDV�DOWHUQDWLYRV�GH�FRPXQLFDFLyQ�TXH�IXHUDQ�QHFHVDULRV��HO�GHUHFKR�GH�ODV�SHUVRQDV� FRQ� PRYLOLGDG� UHGXFLGD� D� SRGHU� UHDOL]DU� HQ� VX� SURSLR� GRPLFLOLR� OD�SUHVHQWDFLyQ�GH�GRFXPHQWRV��DOHJDFLRQHV�� WRPD�GH�GHFODUDFLyQ��R�DXGLHQFLD�\�YLVWD�GHO�H[SHGLHQWH��DVt�FRPR��HO�GHUHFKR�GH�FXDOTXLHU�SHUVRQD�DO�GLDJQyVWLFR�SUHFR]�\�D�OD�SUHYHQFLyQ�GH�OD�GLVFDSDFLGDG�GHVGH�HO�LQLFLR�GHO�HPEDUD]R�



3RU�~OWLPR�VHxDODU�TXH�HQ�HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH�OD�SUHVHQWH�/H\��KDQ�VLGR� FRQVXOWDGDV� ODV� DVRFLDFLRQHV� R� HQWLGDGHV� TXH� UHSUHVHQWDQ� D� ODV� SHUVRQDV�GLUHFWDPHQWH� DIHFWDGDV� SRU� OD� HMHFXFLyQ� GH� OD� QRUPD�� LJXDOPHQWH�� KD� LQIRUPDGR� HO�&RQVHMR� 9DOHQFLDQR� GH� %LHQHVWDU� 6RFLDO� \� ODV� GLIHUHQWHV� &RQVHOOHULDV�� FRQ�FRPSHWHQFLDV�VREUH�OD�PDWHULD�REMHWR�GH�OD�UHJXODFLyQ�SUR\HFWDGD��FX\DV�VXJHUHQFLDV�KDQ�VLGR�LQFRUSRUDGDV�HQ�VX�PD\RU�SDUWH�
7Ë78/2 ,'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR ��2EMHWR�\�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\��� &RQVWLWX\H�HO�REMHWR�SULPRUGLDO�GH�OD�SUHVHQWH�/H\�OD�UHJXODFLyQ�GH�OD�DFWXDFLyQ�GH� ODV� DGPLQLVWUDFLRQHV�S~EOLFDV� YDOHQFLDQDV�GLULJLGD�D� OD�DWHQFLyQ�\�SURPRFLyQ�GHO�ELHQHVWDU� \� FDOLGDG� GH� YLGD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRVLELOLWDQGR� VX�KDELOLWDFLyQ��UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�VRFLDO�FRQ�HO�ILQ�GH�KDFHU�HIHFWLYR�HO�GHUHFKR�D�OD� LJXDOGDG� UHFRQRFLGR� SRU� OD� &RQVWLWXFLyQ� (VSDxROD�� 6H� UHJXODQ� ORV� SULQFLSLRV�UHFWRUHV� GH� OD� DFWXDFLyQ� GH� GLFKD�$GPLQLVWUDFLyQ� HQ� FXDQWR� D� OD� SUHYHQFLyQ� GH� ODV�GLVFDSDFLGDGHV�� OD�RUGHQDFLyQ�GH�OD�WLSRORJtD�GH�FHQWURV�\�VHUYLFLRV�GH�DFFLyQ�VRFLDO�GHVWLQDGRV�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�OD�ILMDFLyQ�GHO�FRUUHVSRQGLHQWH�UpJLPHQ�GH�LQIUDFFLRQHV�\�VDQFLRQHV�
�� /D�SUHVHQWH�/H\�VHUi�GH�DSOLFDFLyQ�HQ�WRGDV�ODV�DFWXDFLRQHV�\�VHUYLFLRV�TXH��HQ�HO�iPELWR�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�GHQWUR�GHO� WHUULWRULR�GH� OD�&RPXQLGDG�9DOHQFLDQD�� OOHYHQ� D� FDER� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� R� VXV� HQWLGDGHV�DXWyQRPDV�\� ODV�HPSUHVDV�GH� OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ� OD� OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD�� DVt� FRPR� ODV� FRUSRUDFLRQHV� ORFDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� DVt�FRPR�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�TXH�FRODERUHQ�FRQ�HOODV�

$UWtFXOR ��'HILQLFLRQHV�$�HIHFWRV�GH�OD�SUHVHQWH�/H\��VH�HQWLHQGH�SRU�
�� 3HUVRQD� FRQ� GLVFDSDFLGDG�� DTXHOOD� TXH�� SRU� FDXVD� GH� XQD� GHILFLHQFLD� HQ� VX�LQWHUDFFLyQ�FRQ�HO�HQWRUQR��VXIUH�FXDOTXLHU�UHVWULFFLyQ�R�LPSHGLPHQWR�HQ�OD�FDSDFLGDG�GH�UHDOL]DU�XQD�DFWLYLGDG�TXH�VH�FRQVLGHUD�QRUPDO�SDUD�HO�VHU�KXPDQR��JHQHUDQGR�XQD�VLWXDFLyQ GH�GHVYHQWDMD�SDUD�OD�SHUVRQD�HQ�FXDQWR�OLPLWD�R�LPSLGH�HO�FXPSOLPLHQWR�GH�XQD�R�YDULDV�IXQFLRQHV�GHQWUR�GH�OD�VRFLHGDG�D�OD�TXH�SHUWHQHFH��WHQLHQGR�UHFRQRFLGD�OD�FRQGLFLyQ�GH�PLQXVYiOLGR�HQ�XQ�JUDGR�LJXDO�R�VXSHULRU�DO����SRU�����SRU�HO�yUJDQR�FRPSHWHQWH HQ�PDWHULD�GH�YDORUDFLyQ�GH�PLQXVYDOtD�
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E� /RV�H[WUDQMHURV�TXH�SDGHFLHQGR�GLVFDSDFLGDG�� UHVLGDQ� OHJDOPHQWH�� WHPSRUDO�R�SHUPDQHQWHPHQWH�� HQ� (VSDxD� FRQIRUPH� D� OD� OHJLVODFLyQ� GH� H[WUDQMHUtD�� \� WHQJDQ� R�DGTXLHUDQ� VX� YHFLQGDG� DGPLQLVWUDWLYD� HQ� FXDOTXLHU� PXQLFLSLR� GH� OD� &RPXQLGDG�9DOHQFLDQD�
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7Ë78/2 ,,'H�ODV�DFWXDFLRQHV�GH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�HQ�PDWHULD�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG
&$3Ë78/2 ,'LVSRVLFLRQHV�FRPXQHV

$UWtFXOR ��3ULQFLSLRV�JHQHUDOHV�/D�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW��R�VXV�HQWLGDGHV�DXWyQRPDV�\�ODV�HPSUHVDV�GH�OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ�OD� OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD��DGRSWDUiQ�PHGLGDV�WHQGHQWHV�D�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��HOLPLQDQGR�ORV�REVWiFXORV�TXH� LPSLGDQ�VX� LQWHJUDFLyQ�VRFLDO��ULJLpQGRVH�HQ�VXV�DFWXDFLRQHV�SRU�ORV�VLJXLHQWHV�SULQFLSLRV�
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�� 3ULQFLSLR�GH�UHVSRQVDELOLGDG�S~EOLFD�� OD�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW��R�VXV�HQWLGDGHV�DXWyQRPDV�\�ODV�HPSUHVDV�GH�OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ�OD�OHJLVODFLyQ�S~EOLFD� YDOHQFLDQD�� SURFXUDUiQ�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� ORV�PHGLRV� \� GHVWLQDUi� ORV� UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�� KXPDQRV� \� RUJDQL]DWLYRV�QHFHVDULRV�SDUD�DOFDQ]DU�OD�SOHQD�UHDOL]DFLyQ�GH�ORV�SULQFLSLRV�TXH�VH�HQXPHUDQ�HQ�HO�SUHVHQWH�DUWtFXOR��,JXDOPHQWH�� ODV�FRUSRUDFLRQHV�ORFDOHV�� ODV�HQWLGDGHV�\�RUJDQLVPRV�S~EOLFRV��ORV�DJHQWHV�VRFLDOHV�\�ODV�DVRFLDFLRQHV�\�SHUVRQDV�SULYDGDV��HQ�VXV�iPELWRV�GH�FRPSHWHQFLDV�FRUUHVSRQGLHQWHV��SDUWLFLSDUiQ�\�FRODERUDUiQ�FRQ�HVH�PLVPR�ILQ�
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E� ,QYHVWLJDU�� IRUPDU�� VHQVLELOL]DU� \� GLIXQGLU� HQ� OD� UHDOLGDG�TXH�SUHVHQWD�HO� VHFWRU�VRFLDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SUHVWDQGR� HVSHFLDO� DWHQFLyQ� D� VXV�FDUDFWHUtVWLFDV�HVSHFtILFDV�\�QHFHVLGDGHV�
F� 'LVSRQHU� \� RUJDQL]DU� OD� UHFRJLGD� GH� GDWRV� HVWDGtVWLFRV� HODERUDQGR� FHQVRV�HVSHFtILFRV�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�GLVSRQHU�DVLPLVPR�OD�UHFRJLGD�GH�GDWRV�HVSHFtILFRV�GH�OD�GHPDQGD�GH�VHUYLFLRV�H[LVWHQWH�\�ORV�UHFXUVRV�GLVSRQLEOHV��DVt�FRPR�LGHQWLILFDU�QXHYDV�QHFHVLGDGHV��WRGR�HOOR�FRQIRUPH�FRQ�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�HVWDWDO�GH�SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�
G� (VWDEOHFHU� ORV� FULWHULRV� GH� FDOLGDG� TXH� KDQ� GH� FXPSOLU� WRGRV� ORV� FHQWURV� \�VHUYLFLRV� TXH� DFW~HQ� HQ� HO� iPELWR� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�� FRQ�HO� ILQ� GH�JDUDQWL]DU� ODV� FRQGLFLRQHV� HQ� TXH� pVWRV� VRQ� DWHQGLGRV�� $VLPLVPR�� WDPELpQ� VHUi�FRPSHWHQFLD� GH� OD� *HQHUDOLWDW� HO� HVWDEOHFLPLHQWR� GH�PHFDQLVPRV� GH� VXSHUYLVLyQ� \�FRQWURO� GH� OD� FLWDGD�FDOLGDG�HQ� OD�DFWLYLGDG�GH� ORV� FHQWURV�\�HQ� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV� JHQHUDOL]DGRV� TXH� UHFLEHQ� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VHDQ� pVWRV� GH�WLWXODULGDG�S~EOLFD��GH�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�R�GH�OD�LQLFLDWLYD�SULYDGD�
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&XDQGR� QR� VHD� SRVLEOH� OD� LQFRUSRUDFLyQ� GH� WUDEDMDGRUHV� GLVFDSDFLWDGRV� D� ODV�HPSUHVDV� VROLFLWDQWHV�� SRU� OD� LPSRVLELOLGDG�GH�TXH� ORV�VHUYLFLRV�GH�HPSOHR�S~EOLFRV�FRPSHWHQWHV�� R� ODV� DJHQFLDV� GH� FRORFDFLyQ�� SXHGDQ� DWHQGHU� OD� RIHUWD� GH� HPSOHR�GHVSXpV�GH�KDEHU�HIHFWXDGR� WRGDV� ODV�JHVWLRQHV�GH� LQWHUPHGLDFLyQ�QHFHVDULDV�SDUD�GDU�UHVSXHVWD�D�ORV�UHTXHULPLHQWRV�GH�OD�PLVPD�\�FRQFOXLUOD�FRQ�UHVXOWDGR�QHJDWLYR��OD�DGMXGLFDFLyQ� VH� HIHFWXDUi� D� OD� HPSUHVD� TXH� DFUHGLWH� XQ� LQFUHPHQWR� HQ� ODV� FXRWDV�SUHYLVWDV�HQ� OD�QRUPDWLYD�YLJHQWH�SDUD� ODV�PHGLGDV�DOWHUQDWLYDV�D� OD�FRQWUDWDFLyQ�GH�WUDEDMDGRUHV�GLVFDSDFLWDGRV�

$UWtFXOR ��3UHIHUHQFLD�HQ�OD�FRQWUDWDFLyQ�DGPLQLVWUDWLYD��� (Q� ORV� SOLHJRV�GH�FOiXVXODV�DGPLQLVWUDWLYDV�SDUWLFXODUHV�GH� ORV� FRQWUDWRV�GH� OD�$GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� GH� VXV� HQWLGDGHV� DXWyQRPDV� \� VXV� HQWLGDGHV� GH�GHUHFKR� S~EOLFR� VXMHWDV� D� GHUHFKR� SULYDGR�� GHEHUi� UHFRJHUVH� FRPR� FULWHULR�SUHIHUHQFLDO�HQ�OD�DGMXGLFDFLyQ�GH�ORV�PLVPRV�TXH��HQ�FDVR�GH�HPSDWH�GH�ODV�PHMRUHV�SURSRVLFLRQHV� HQ� OD� SXQWXDFLyQ� ILQDO� REWHQLGD�SRU� ORV� OLFLWDGRUHV�� OD� DGMXGLFDFLyQ� VH�HIHFWXDUi�D�OD�HPSUHVD�TXH�DFUHGLWH�WHQHU�HQ�VX�SODQWLOOD� HQ�HO�PRPHQWR�GH�SUHVHQWDU�VXV� SURSRVLFLRQHV�� XQ� SRUFHQWDMH� PD\RU� GH� WUDEDMDGRUHV� GLVFDSDFLWDGRV� FRQ�DQWHULRULGDG�D�OD�SXEOLFDFLyQ�GHO�FRQWUDWR�
&XDQGR� QR� VHD� SRVLEOH� OD� LQFRUSRUDFLyQ� GH� WUDEDMDGRUHV� GLVFDSDFLWDGRV� D� OD�HPSUHVDV� OLFLWDGRUDV�� SRU� OD� LPSRVLELOLGDG� GH� TXH� ORV� VHUYLFLRV� GH� HPSOHR� S~EOLFRV�FRPSHWHQWHV�� R� ODV� DJHQFLDV� GH� FRORFDFLyQ�� SXHGDQ� DWHQGHU� OD� RIHUWD� GH� HPSOHR�GHVSXpV�GH�KDEHU�HIHFWXDGR� WRGDV� ODV�JHVWLRQHV�GH� LQWHUPHGLDFLyQ�QHFHVDULDV SDUD�GDU�UHVSXHVWD�D�ORV�UHTXHULPLHQWRV�GH�OD�PLVPD�\�FRQFOXLUOD�FRQ�UHVXOWDGR�QHJDWLYR��OD�DGMXGLFDFLyQ� VH� HIHFWXDUi� D� OD� HPSUHVD� TXH� DFUHGLWH� XQ� LQFUHPHQWR� GH� ODV� FXRWDV�SUHYLVWDV�HQ� OD�QRUPDWLYD�YLJHQWH�SDUD� ODV�PHGLGDV�DOWHUQDWLYDV�D� OD�FRQWUDWDFLyQ�GH�WUDEDMDGRUHV�GLVFDSDFLWDGRV�
�� ,JXDOPHQWH�� HQ� ORV� VXSXHVWRV� GH� DGTXLVLFLyQ� GH� SURGXFWRV� \� VHUYLFLRV�WHFQROyJLFRV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ��GLFKRV�SOLHJRV�UHFRJHUiQ�FRPR�FULWHULR�SUHIHUHQFLDO�HQ�OD�DGMXGLFDFLyQ�GH�ORV�PLVPRV�TXH��HQ�FDVR�GH�HPSDWH�GH�ODV�PHMRUHV�SURSRVLFLRQHV� HQ� OD� SXQWXDFLyQ� ILQDO� REWHQLGD�SRU� ORV� OLFLWDGRUHV�� OD� DGMXGLFDFLyQ� VH�



HIHFWXDUi�D�OD�HPSUHVD�TXH�DFUHGLWH�TXH�ORV�PHQFLRQDGRV�SURGXFWRV�\�VHUYLFLRV�VRQ�DFFHVLEOHV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
$UWtFXOR ���)OH[LELOLGDG�GH KRUDULRV�ODERUDOHV�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�*HQHUDOLGDG� 9DOHQFLDQD�� VXV� HQWLGDGHV� DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ�OD�OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD��� (O� SHUVRQDO� DO� VHUYLFLR� GH� OD� *HQHUDOLWDW�� GH� VXV� HQWLGDGHV� DXWyQRPDV� \� ODV�HPSUHVDV� GH� OD�*HQHUDOLWDW� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ� S~EOLFD� YDOHQFLDQD�� TXH�WHQJD� D� VX� FDUJR� DOJXQD� SHUVRQD� GHSHQGLHQWH� SRU�PRWLYR� GH� GLVFDSDFLGDG�� WHQGUi�GHUHFKR�D�OD�IOH[LELOL]DFLyQ�GHO�KRUDULR�ODERUDO�KDVWD�XQ�Pi[LPR�GH�GRV�KRUDV�GLDULDV��SXGLHQGR�GLVIUXWDUODV��H[FOXVLYDPHQWH��HQ�ORV�SHUtRGRV�FRPSUHQGLGRV�HQWUH�ODV���\�ODV����KRUDV��HQWUH�ODV����\�ODV����KRUDV�\�HQWUH�ODV����\�ODV����KRUDV��GHELHQGR�UHFXSHUDU�GLFKDV�KRUDV��GHQWUR�GHO�KRUDULR�GH�WUDEDMR�VHPDQDO�

�� (O� GLVIUXWH� GH� HVWH� GHUHFKR� H[LJLUi� OD� DXWRUL]DFLyQ� GH� OD� &RQVHOOHULD� FRQ�FRPSHWHQFLDV� HQ� PDWHULD� GH� IXQFLyQ� S~EOLFD� R� GH� ORV� MHIHV� GH� SHUVRQDO� GH� VXV�HQWLGDGHV�DXWyQRPDV�\�ODV�HPSUHVDV�GH�OD�*HQHUDOLWDW�FRQWHPSODGDV�HQ�OD�OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD�HQ� ORV�TXH�SUHVWH�VXV�VHUYLFLRV�HVWH�SHUVRQDO��3RGUi� OLPLWDUVH�HO�GLVIUXWH� GH� HVWH� GHUHFKR� FXDQGR� SRU� ODV� HVSHFLDOHV� FDUDFWHUtVWLFDV� GHO� VHUYLFLR� D�GHVHPSHxDU� OD�DXVHQFLD�GHO�SXHVWR�GH�WUDEDMR�SXHGD�RFDVLRQDU�JUDYHV�WUDVWRUQRV�DO�VHUYLFLR�S~EOLFR��OR�TXH�GHEHUi�DFUHGLWDUVH�PHGLDQWH UHVROXFLyQ�PRWLYDGD�
$UWtFXOR ���)RPHQWR�GH�OD�IOH[LELOLGDG�GH�KRUDULRV�ODERUDOHV�HQ�ODV�HPSUHVDV�/D� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� D� WUDYpV� GHO� GHSDUWDPHQWR� FRPSHWHQWH� HQ�PDWHULD� GH� HPSOHR�� DGRSWDUi�PHGLGDV� GH� IRPHQWR� GH� OD� IOH[LELOLGDG�GH� ORV� KRUDULRV�ODERUDOHV� GH� ORV� WUDEDMDGRUHV� \� WUDEDMDGRUDV� FRQ� GLVFDSDFLGDG�� DVt� FRPR� GH� ORV�WUDEDMDGRUHV�\� WUDEDMDGRUDV�TXH�WHQJDQ�D�VX�FDUJR�DOJXQD�SHUVRQD�GHSHQGLHQWH�SRU�PRWLYR� GH� GLVFDSDFLGDG�� FRQYRFDQGR� DO� HIHFWR� D\XGDV� SDUD� TXH� ODV� HPSUHVDV�DGRSWHQ�HVWH�WLSR�GH�LQLFLDWLYDV�
$UWtFXOR ���,QIRUPDFLyQ��� /DV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��SDUD�SHUPLWLU�HO�FRQRFLPLHQWR�GH�ORV�GHUHFKRV� UHFRQRFLGRV� HQ� OD� SUHVHQWH� /H\�� \� GHPiV� QRUPDWLYD� TXH� UHGXQGH� HQ�EHQHILFLR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� IDFLOLWDUi� LQIRUPDFLyQ� DFFHVLEOH� D�FXDOTXLHUD�TXH�OD�VROLFLWH�

(Q� FRQFUHWR�� GHEHUiQ� SUHVWDU� LQIRUPDFLyQ� VREUH� ORV� UHFXUVRV� H[LVWHQWHV� HQ� OD�&RPXQLGDG� 9DOHQFLDQD� GHVWLQDGRV� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� \D� VHDQ� GH�FDUiFWHU�HGXFDWLYR��ODERUDO�R�VRFLDO�R�FXDOTXLHUD�RWURV�
�� /D�LQIRUPDFLyQ�TXH�VH�IDFLOLWH�D�ORV�FLXGDGDQRV�HQ�QLQJ~Q�FDVR�SRGUi�HQWUDxDU�XQD�LQWHUSUHWDFLyQ�QRUPDWLYD��QL�FRQVLGHUDFLyQ�MXUtGLFD�R�HFRQyPLFD��VLQR�XQD�VLPSOH�GHWHUPLQDFLyQ� GH� FRQFHSWRV�� LQIRUPDFLyQ� GH� RSFLRQHV� OHJDOHV� R� FRODERUDFLyQ� HQ� OD�FXPSOLPHQWDFLyQ�GH�LPSUHVRV�R�VROLFLWXGHV�

$UWtFXOR ���&RQWURO�\�FDOLGDG�GH�ODV�PHGLGDV�QRUPDWLYDV�YLJHQWHV�TXH�DIHFWDQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�/D�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW��D�WUDYpV�GHO�GHSDUWDPHQWR�FRUUHVSRQGLHQWH�HQ�IXQFLyQ�GH�OD�PDWHULD��HVWDEOHFHUi�PHFDQLVPRV�GH�VXSHUYLVLyQ�\�FRQWURO�GH�FDOLGDG�GHO�FXPSOLPLHQWR� GH� ODV�PHGLGDV� QRUPDWLYDV� YLJHQWHV� TXH� DIHFWHQ� D� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�



&$3Ë78/2 ,,6DQLGDG
$UWtFXOR ���$FFLyQ�VDQLWDULD�/D� FRQVHOOHULD� X� RUJDQLVPR� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD FRQ� FRPSHWHQFLDV� HQ�PDWHULD�GH�VDQLGDG��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV�VLJXLHQWHV��VHUi�OD�HQFDUJDGD� GH� OOHYDU� D� FDER� XQD� SROtWLFD� GH� SUHYHQFLyQ�GH� ODV� GLVFDSDFLGDGHV� \� GH�DGRSWDU� ODV�PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� DVLVWHQFLD� VDQLWDULD� \ UHKDELOLWDFLyQ�LQWHJUDO�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
$UWtFXOR ���3UHYHQFLyQ�GH�ODV�GLVFDSDFLGDGHV��� /D�SROtWLFD�GH�SUHYHQFLyQ�GH�ODV�GLVFDSDFLGDGHV�WHQGUi�SRU�REMHWR�HYLWDU�TXH�VH�SURGX]FDQ� GHILFLHQFLDV� SVtTXLFDV�� ItVLFDV� \� VHQVRULDOHV� HQ� ODV� SHUVRQDV�� DVt� FRPR�UHGXFLU�OD�UHSHUFXVLyQ�QHJDWLYD�GH�ODV�PLVPDV�

�� &RQ� HO� ILQ� GH� OOHYDU� D� FDER� OD� SROtWLFD� GH� SUHYHQFLyQ� GH� OD� GLVFDSDFLGDG�� OD�*HQHUDOLWDW��DGRSWDUi�ODV�VLJXLHQWHV�PHGLGDV�GH�DFWXDFLyQ�
D� )RPHQWDUi� OD�RULHQWDFLyQ��SODQLILFDFLyQ� IDPLOLDU�\�DVHVRUDPLHQWR�JHQpWLFR�D� ORV�JUXSRV�GH�ULHVJR�
E� )RPHQWDUi� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� LQGLYLGXDOHV� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�D�FXDOTXLHU�HGDG�\�GHVGH�OD�DSDULFLyQ�GH�OD�GLVFDSDFLGDG�
F� 5HDOL]DUi�FDPSDxDV�GH�YDFXQDFLyQ�FRQWUD�ODV�HQIHUPHGDGHV�WUDQVPLVLEOHV�TXH�JHQHUHQ�ULHVJRV�GH�GLVFDSDFLGDG�HQ�ODV�SHUVRQDV�
G� 5HDOL]DUi� FDPSDxDV� GH� SUHYHQFLyQ�� RULHQWDFLyQ� \� DVHVRUDPLHQWR� GH� ODV�SDWRORJtDV�VREUHYHQLGDV�
�� (Q� HO�PDUFR� GH� OD� SROtWLFD� GH� SUHYHQFLyQ� GH� OD� GLVFDSDFLGDG�� FXDOTXLHU�PXMHU�HPEDUD]DGD� UHVLGHQWH� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� H� LQGHSHQGLHQWHPHQWH� GH� VX�HGDG��WHQGUi�ORV�VLJXLHQWHV�GHUHFKRV�IUHQWH�D�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�
D� 'HUHFKR�DO�GLDJQyVWLFR�SUHFR]�
E� 'HUHFKR�D�OD�SUHYHQFLyQ�GH�OD�GLVFDSDFLGDG�GHVGH�HO�LQLFLR�GHO�HPEDUD]R�
F� 'HUHFKR�D�OD�DWHQFLyQ�PpGLFD�GXUDQWH�HO�HPEDUD]R��HO�SDUWR�\�SXHUSHULR�
G� 'HUHFKR�DO�DVHVRUDPLHQWR�SVLFRVRFLDO��WUDV�HO�GLDJQyVWLFR�

$UWtFXOR ���$VLVWHQFLD�VDQLWDULD�/D� $GPLQLVWUDFLyQ� S~EOLFD� GH� OD� *HQHUDOLWDW� SUHVWDUi�� GH� FRQIRUPLGDG� FRQ� HO�UpJLPHQ� GH� 6HJXULGDG� 6RFLDO� DSOLFDEOH�� OD� SUHYHQFLyQ�� DVLVWHQFLD� \� SUHVWDFLRQHV�VDQLWDULDV�� IDUPDFpXWLFDV� \�� HQ� VX� FDVR�� ORV� WUDWDPLHQWRV� GLHWRWHUiSLFRV� FRPSOHMRV��SDUD�OD�FRUUHFWD�DWHQFLyQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FXDQGR�HOOR�VHD�QHFHVDULR�SDUD�VX�GHVDUUROOR�ItVLFR��SVtTXLFR�\�VHQVRULDO�
/D�*HQHUDOLGDG�9DOHQFLDQD�JDUDQWL]DUi�OD�ILQDQFLDFLyQ�JUDWXLWD�SDUD�ORV�SURGXFWRV�LQFOXLGRV�HQ�OD�SUHVWDFLyQ�IDUPDFpXWLFD��HO�FDWiORJR�RUWRSURWpVLFR�\�D\XGDV�WpFQLFDV��D�



ORV�SDFLHQWHV�PHQRUHV�GH����DxRV�FRQ�GLVFDSDFLGDG�GLDJQRVWLFDGD�FRQ�XQ�JUDGR�GH�PLQXVYDOtD� LJXDO�R�VXSHULRU�DO������VLHQGR�H[WHQVLEOH�HVWD�SUHVWDFLyQ�D�ORV�PD\RUHV�GH����DxRV�GLDJQRVWLFDGRV�FRQ�XQ�JUDGR�GH�PLQXVYDOtD�LJXDO�R�VXSHULRU�DO�����
6H� FUHDUiQ� XQLGDGHV� GH� UHIHUHQFLD� PXOWLGLVFLSOLQDUHV�� DWHQGLHQGR� D� FULWHULRV�JHRJUiILFRV� \� GH� SUHYDOHQFLD�� SDUD� ORV� WLSRV� GH� GLVFDSDFLGDG� TXH� SUHFLVHQ�GLDJQyVWLFR�� WUDWDPLHQWR� \� VHJXLPLHQWR� GXUDQWH� WRGD� OD� YLGD� GH� OD� SHUVRQD� FRQ�GLVFDSDFLGDG��H[LVWLHQGR�XQD�UHODFLyQ�FRQWLQXDGD�GH�ORV�SURIHVLRQDOHV�FRQ�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�\�VXV�IDPLOLDUHV�

$UWtFXOR ���5HKDELOLWDFLyQ��� /D�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�OOHYDUi�D�FDER�ODV�DFWXDFLRQHV�QHFHVDULDV�WHQGHQWHV�D�JDUDQWL]DU�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��OD�UHKDELOLWDFLyQ�LQWHJUDO QHFHVDULD�SDUD�PHMRUDU��PDQWHQHU�R�FRPSHQVDU�VX�HVWDGR�ItVLFR��SVtTXLFR�R�VHQVRULDO�
$� HVWRV� HIHFWRV�� VH� HQWLHQGH� SRU� UHKDELOLWDFLyQ�� HO� SURFHVR� RULHQWDGR� D� OD�UHFXSHUDFLyQ�� PDQWHQLPLHQWR� R� DGTXLVLFLyQ� GH� XQD� IXQFLyQ� R� KDELOLGDG� SHUGLGD��UHGXFLGD� R� QR� DGTXLULGD�� WHQLHQGR� SRU� REMHWR� OD� SUHVWDFLyQ� GH� VHUYLFLRV� \� D\XGDV�WpFQLFDV� GLULJLGDV� D� OD� FRQVHFXFLyQ� GH� OD� UHFXSHUDFLyQ� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�� OD� PLQRUDFLyQ� GH� ODV� VHFXHODV� UHVXOWDQWHV� \� GHO� GHVDUUROOR� GH� ODV�FDSDFLGDGHV�TXH�GLVSRQH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�
�� &XDQGR� VH� HVWLPH� FRQYHQLHQWH�� HVWH� SURFHVR� GH� UHKDELOLWDFLyQ� H[LJLUi� XQ�WUDWDPLHQWR�FRQWLQXDGR��SHUPDQHQWH�\�HVSHFLDOL]DGR�

&$3Ë78/2 ,,,(GXFDFLyQ
$UWtFXOR ���$FFLyQ�HGXFDWLYD�/D� FRQVHOOHULD� X� RUJDQLVPR� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� FRQ� FRPSHWHQFLDV� HQ�PDWHULD�GH�HGXFDFLyQ��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�VLJXLHQWHV��VHUi�OD�HQFDUJDGD� GH� JDUDQWL]DU� XQD� SROtWLFD� GH� IRPHQWR� GH� OD� HGXFDFLyQ� \� GHO� SURFHVR�HGXFDWLYR�DGHFXDGR�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
$UWtFXOR ���0HGLGDV�GH�DFWXDFLyQ�HQ�PDWHULD�HGXFDWLYD�/D�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW�� OOHYDUi�D�FDER� ODV�VLJXLHQWHV�DFWXDFLRQHV�HQ�PDWHULD�GH�HGXFDFLyQ�

D� 6L�WUDV�OD�DSOLFDFLyQ�GH�ORV�FULWHULRV�SULRULWDULRV�UHFRJLGRV�HQ�OD�OHJLVODFLyQ�EiVLFD�HVWDWDO� HQ� FXDQWR� DO� DFFHVR GH� ORV� FHQWURV� PDQWHQLGRV� FRQ� IRQGRV� S~EOLFRV�� VH�SURGXMHUDQ� HPSDWHV� HQ� OD� SXQWXDFLyQ� REWHQLGD� SRU� ORV� VROLFLWDQWHV�� VH� GDUi�SUHIHUHQFLD�D�OD�HVFRODUL]DFLyQ�GH�ORV�DOXPQRV�GLVFDSDFLWDGRV�HQ�FHQWURV�TXH�FXHQWHQ�FRQ�ORV�VRSRUWHV�QHFHVDULRV�SDUD�FXEULU�VXV�QHFHVLGDGHV�HVSHFtILFDV��HQ�OD�PRGDOLGDG�HGXFDWLYD� PiV� DGHFXDGD� D� VX� GLVFDSDFLGDG�� /D� PLVPD� SUHIHUHQFLD� VH� GDUi� D� ORV�DOXPQRV� FRQ� SDGUHV� FRQ� GLVFDSDFLGDG� LJXDO� R� VXSHULRU� DO� ����� ÒQLFDPHQWH� HQ�DTXHOORV� VXSXHVWRV� HQ� ORV� TXH� ODV� QHFHVLGDGHV� GH� ORV� DOXPQRV� GLVFDSDFLWDGRV� QR�SXHGDQ� VHU� VDWLVIHFKDV� HQ� XQ� FHQWUR� RUGLQDULR�� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�SURFHGHUi� D� VX� HVFRODUL]DFLyQ� HQ� XQLGDGHV� R� HQ� FHQWURV� HVSHFtILFRV� GH� HGXFDFLyQ�HVSHFLDO�



E� &XDQGR�WUDV�OD�DSOLFDFLyQ�GH�ORV�FULWHULRV�SULRULWDULRV�UHFRJLGRV HQ�OD�OHJLVODFLyQ�EiVLFD�HVWDWDO�HQ�FXDQWR�DO�DFFHVR�GH�ORV�FHQWURV�PDQWHQLGRV�FRQ�IRQGRV�S~EOLFRV��VH�SURGXMHUDQ� HPSDWHV� HQ� OD� SXQWXDFLyQ� REWHQLGD� SRU� ORV� VROLFLWDQWHV�� VH� GDUi�SUHIHUHQFLD� SDUD� RFXSDU� SXHVWRV� HVFRODUHV� GH� HQVHxDQ]D� SRVWREOLJDWRULD�� HQ� ORV�FHQWURV� GH� %DFKLOOHUDWR� \� )RUPDFLyQ� 3URIHVLRQDO�� D� ORV� DOXPQRV� FRQ� QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV� TXH� KD\DQ� REWHQLGR� HO� WtWXOR� GH� JUDGXDGR� HQ� HGXFDFLyQ�VHFXQGDULD�REOLJDWRULD��/D�*HQHUDOLGDG�9DOHQFLDQD�DGRSWDUi�ODV�PHGLGDV�WHQGHQWHV�D�JDUDQWL]DU� TXH� HVWRV� FHQWURV� GLVSRQJDQ� GH� ORV� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV�QHFHVDULRV��DVt�FRPR�D�TXH�VH�HIHFW~HQ�ODV�DGDSWDFLRQHV�FXUULFXODUHV�SHUWLQHQWHV�
F� (Q� OR� UHIHUHQWH� D� HVWXGLRV� XQLYHUVLWDULRV�� SURPRYHUi� OD� DGDSWDFLyQ� GH�GHWHUPLQDGDV�PDWHULDV� R� SUiFWLFDV� SDUD� DWHQGHU� D� ODV� QHFHVLGDGHV�GH� ORV� DOXPQRV�FRQ� GLVFDSDFLGDG�� VLHPSUH� TXH� FRQ� WDOHV� DGDSWDFLRQHV� QR� VH� LPSLGD� DOFDQ]DU� XQ�GHVDUUROOR�VXILFLHQWH�GH�ORV�REMHWLYRV�JHQHUDOHV�SUHYLVWRV�SDUD�HVWRV�HVWXGLRV�
G� 5HDOL]DUi� FRQYRFDWRULDV� HVSHFtILFDV� GH� EHFDV� R� D\XGDV� SDUD� GHVSOD]DPLHQWR��UHVLGHQFLD�\�PDQXWHQFLyQ�GH�ORV�DOXPQRV�FRQ�GLVFDSDFLGDG�TXH�FXUVHQ�HQVHxDQ]DV��FXDQGR�ODV�QHFHVLGDGHV�DVt�OR�H[LMDQ�
H� 'DUi�SULRULGDG�HQ�HO�RWRUJDPLHQWR�GH�VXEYHQFLRQHV�D�ORV�WLWXODUHV�GH�ORV�FHQWURV�TXH�JDUDQWLFHQ�ORV�GHUHFKRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�VLJXLHQWH�
I� 6H�IDFLOLWDUi�OD�SXHVWD�HQ�PDUFKD�GH�RSFLRQHV�HGXFDWLYDV�WHQGHQWHV�D�FRQVHJXLU�HO�GHVDUUROOR�LQWHJUDO�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG�
J� /D�DGPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW�GRWDUi�D� ORV�FHQWURV�HGXFDWLYRV�VRVWHQLGRV�FRQ� IRQGRV� S~EOLFRV�� D� WRGRV� ORV� QLYHOHV�� GH� ORV� UHFXUVRV� QHFHVDULRV�� KXPDQRV� \�R�PDWHULDOHV��SDUD�DWHQGHU� ODV�QHFHVLGDGHV�GHO�DOXPQDGR�FRQ�GLVFDSDFLGDG��DVt�FRPR�LPSOHPHQWDUi� ODV� DGDSWDFLRQHV� FXUULFXODUHV� QHFHVDULDV� SDUD� DIURQWDU� FRQ� p[LWR� OD�WDUHD�HGXFDWLYD� OOHYDQGR�D�FDER�SDUD�HOOR�ODV�DJUXSDFLRQHV�TXH�UHVXOWHQ�SHUWLQHQWHV�

$UWtFXOR ���'HUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�PDWHULD�HGXFDWLYD�(Q�FXDOTXLHUD�GH�ODV�HWDSDV�HGXFDWLYDV��REOLJDWRULDV�\�QR�REOLJDWRULDV��HQ�&HQWURV�GH� WLWXODULGDG� S~EOLFD� R� FRQFHUWDGRV� SRU� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�/H\�VH�JDUDQWL]DUiQ�ORV�VLJXLHQWHV�GHUHFKRV�
�� 'HUHFKR� D� OD� DWHQFLyQ� HGXFDWLYD� HVSHFtILFD� TXH�� SRU� VXV� QHFHVLGDGHV�HVSHFLDOHV��UHTXLHUDQ�
�� 'HUHFKR�D� OD�DWHQFLyQ� WHPSUDQD�GH� ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GH�ORV�DOXPQRV�GLVFDSDFLWDGRV�
�� 'HUHFKR�D�OD�HYDOXDFLyQ�SVLFRSHGDJyJLFD�GH�VX�SURFHVR�HGXFDWLYR�
�� 'HUHFKR�D�OD�XWLOL]DFLyQ�GH�PHGLRV�WpFQLFRV��GLGiFWLFRV�\�QXHYDV�WHFQRORJtDV��DVt�FRPR�RWURV�UHFXUVRV�\�RSFLRQHV�HGXFDWLYDV�TXH�IDFLOLWHQ�VX�DSUHQGL]DMH�

&$3Ë78/2 ,9'H�OD�LQWHJUDFLyQ�ODERUDO
$UWtFXOR ���2EMHWLYRV�



/D� FRQVHOOHULD� X� RUJDQLVPR� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� FRQ� FRPSHWHQFLDV� HQ�PDWHULD�GH�HPSOHR�\�IRUPDFLyQ�SURIHVLRQDO�RFXSDFLRQDO�R�FRQWLQXD��VHUi�OD�HQFDUJDGD�GH�OOHYDU�D�FDER�OD�LQVHUFLyQ�H�LQWHJUDFLyQ�ODERUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��SULRULWDULDPHQWH� HQ� HO� VLVWHPD� RUGLQDULR� GH� WUDEDMR�� R� HQ� VX� GHIHFWR�� HQ� HO� VLVWHPD�SURGXFWLYR��PHGLDQWH� OD� IyUPXOD� HVSHFLDO� GH� WUDEDMR� SURWHJLGR�� ,JXDOPHQWH�� HVSHFLDO�DWHQFLyQ� VH� GHGLFDUi� D� OD� RULHQWDFLyQ� H� LQWHUPHGLDFLyQ� SDUD� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG��IRUPDFLyQ�SURIHVLRQDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��LQIRUPDFLyQ�\�PRWLYDFLyQ�SDUD�HO�DXWRHPSOHR�\�DVHVRUDPLHQWR�GH�SUR\HFWRV�HPSUHVDULDOHV�
6(&&,Ï1 ��� )RUPDFLyQ�3URIHVLRQDO

$UWtFXOR ���)RUPDFLyQ�3URIHVLRQDO��� 6H� IRPHQWDUi� OD� SURJUDPDFLyQ� \� RUJDQL]DFLyQ� GH� FXUVRV� GH� IRUPDFLyQ�SURIHVLRQDO��RFXSDFLRQDO�\�FRQWLQXD��HQ�PyGXORV�DGDSWDGRV��FRQ� UHFXUVRV�WpFQLFRV�\�SHUVRQDOHV�DGHFXDGRV��HQ�IXQFLyQ�GHO�WLSR�GH�GLVFDSDFLGDG�GHO�DOXPQDGR��GLULJLGRV�D�DTXHOORV� DOXPQRV� GLVFDSDFLWDGRV� FX\DV� FDUDFWHUtVWLFDV� LQGLYLGXDOHV� OHV� LPSLGDQ� HO�DFFHVR�D�ORV�SURJUDPDV�RUGLQDULRV�GH�IRUPDFLyQ�SURIHVLRQDO�
�� 6H�SRWHQFLDUi�LJXDOPHQWH�HO�GHVDUUROOR�GH�SUiFWLFDV�SURIHVLRQDOHV�HQ�FHQWURV�GH�WUDEDMR�

$UWtFXOR ���3ULRULGDG� \� UHVHUYD� GH� SOD]DV� HQ� ORV� FXUVRV� GH� IRUPDFLyQ�SURIHVLRQDO��� 6H�SULRUL]DUi�OD�FRQFHVLyQ�GH�D\XGDV�D�WRGRV�ORV�FXUVRV�\�DFFLRQHV�GH�IRUPDFLyQ�SURIHVLRQDO�TXH�YD\DQ�GLULJLGRV�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
�� (Q�ORV�FXUVRV�GH�IRUPDFLyQ�SURIHVLRQDO�RUJDQL]DGRV�SRU�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�� VH� UHVHUYDUi� XQ� ��� GHO� Q~PHUR� GH� SOD]DV� SDUD� SHUVRQDV� FRQ�GLVFDSDFLGDG��GHELHQGR�JDUDQWL]DUVH�FRPR�PtQLPR�� LQGHSHQGLHQWHPHQWH�GHO�Q~PHUR�GH�SOD]DV�FRQYRFDGDV��OD�UHVHUYD�GH�XQD�SOD]D�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�

$UWtFXOR ���&ULWHULRV�GH�IRUPDFLyQ�SURIHVLRQDO�3HULyGLFDPHQWH�VH�GHVDUUROODUiQ�ORV�FULWHULRV�D�VHJXLU�HQ�RUGHQ�D�OD�SURJUDPDFLyQ�\�SURPRFLyQ�GH�OD�IRUPDFLyQ�SURIHVLRQDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQ�HO�ILQ�GH�JDUDQWL]DU� XQD� IRUPDFLyQ� DGHFXDGD� D� VXV� FDUDFWHUtVWLFDV�� LQFOX\HQGR� HQ� GLFKD�SURJUDPDFLyQ� FXDQWDV�PHGLGDV� VHDQ� QHFHVDULDV� SDUD� TXH� HO� GHVDUUROOR� WHFQROyJLFR�VXSRQJD�PiV�LQGHSHQGHQFLD�GH�HVWH�FROHFWLYR�
6(&&,Ï1 ��� ,QVHUFLyQ�ODERUDO

$UWtFXOR ���0HGLGDV�GH� IRPHQWR�SDUD� OD� LQVHUFLyQ� ODERUDO�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��� /D�*HQHUDOLWDW� OOHYDUi� D� FDER� XQD� SROtWLFD� GH� IRPHQWR� GHO� HPSOHR� WHQGHQWH� D�IDFLOLWDU�OD�LQVHUFLyQ�ODERUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�VX�SHUPDQHQFLD�HQ�HO�PHUFDGR�RUGLQDULR�GH�WUDEDMR��GHVDUUROODQGR�SDUD�HOOR� ORV�GLIHUHQWHV� LQVWUXPHQWRV�GH�LQVHUFLyQ� ODERUDO�� D\XGDV� HFRQyPLFDV� \� WpFQLFDV� QHFHVDULDV� SDUD� TXH� ODV� SHUVRQDV�FRQ�GLVFDSDFLGDG�QR�VH�YHDQ�H[FOXLGDV�GHO�DFFHVR�DO�PHUFDGR�ODERUDO��/D�FRQVHOOHULD�X�RUJDQLVPR�GH�OD�*HQHUDOLWDW�FRPSHWHQWH�HQ�PDWHULD�GH�HPSOHR��HYDOXDUi�GH�IRUPD�SHUPDQHQWH� ODV�SRVLELOLGDGHV�GH� LQWHJUDFLyQ�HQ�HO�PHUFDGR� ODERUDO�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��IRPHQWDQGR�OD�LQWHJUDFLyQ�ODERUDO�



�� 3DUD� OD� LQWHJUDFLyQ�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�PHUFDGR�RUGLQDULR�GH� WUDEDMR� VH� SURPRFLRQDUiQ� DTXHOORV� SURJUDPDV� GLULJLGRV� D� OD� FRQWUDWDFLyQ� GH�SHUVRQDV� FRQ� GLVFDSDFLGDG�� D� OD� SRVLELOLGDG� GH� FRQVWLWXLUVH� HQ� WUDEDMDGRUHV�DXWyQRPRV� R� OD� GH� LQWHJUDUVH� HQ� HPSUHVDV� GH� HFRQRPtD� VRFLDO�� OD� UHLQVHUFLyQ� GH�WUDEDMDGRUHV�GLVFDSDFLWDGRV�\� ORV�TXH�YD\DQ�GHVWLQDGRV�D� OD�DGDSWDFLyQ�GH�SXHVWRV�GH�WUDEDMR�
�� (Q�ODV�RIHUWDV�GH�(PSOHR�3~EOLFR��OD�*HQHUDOLWDW�UHVHUYDUi�XQ�FXSR�QR�LQIHULRU�DO���� GH� ODV� SOD]DV� DQXDOHV� FRQYRFDGDV� SDUD� VHU� FXELHUWDV� SRU� SHUVRQDV� FRQ�GLVFDSDFLGDG� GH� JUDGR� LJXDO� R� VXSHULRU� DO� ����� VLHPSUH� TXH� VXSHUHQ� ODV� SUXHEDV�VHOHFWLYDV��HQ�OD�PRGDOLGDG�TXH�VH�HVWDEOH]FD�SRU�WLSR�GH�GLVFDSDFLGDG��\�TXH�HQ�VX�PRPHQWR� DFUHGLWHQ� HO� LQGLFDGR� JUDGR� GH� GLVFDSDFLGDG� \� OD� FRPSDWLELOLGDG� FRQ� HO�GHVHPSHxR� GH� ODV� WDUHDV� \� IXQFLRQHV� FRUUHVSRQGLHQWHV�� VHJ~Q� VH� GHWHUPLQH�UHJODPHQWDULDPHQWH�
�� (Q�ODV�SUXHEDV�GH�DFFHVR�DO�HPSOHR�S~EOLFR�GH�OD�*HQHUDOLWDW��VH�JDUDQWL]DUi�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�HQ�PDWHULD�GH�DGDSWDELOLGDG�\�VH�DGRSWDUiQ�ODV�PHGLGDV�LQGLVSHQVDEOHV�SDUD�JDUDQWL]DU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�

$UWtFXOR ���&HQWURV�(VSHFLDOHV�GH�(PSOHR�6H� IRPHQWDUi� HO� HPSOHR� HVWDEOH� GH� ORV� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDG� HQ� ORV�&HQWURV� (VSHFLDOHV� GH� (PSOHR� PHGLDQWH� D\XGDV� GLULJLGDV� D� OD� FUHDFLyQ��PDQWHQLPLHQWR�H�LQFUHPHQWR�GHO�HPSOHR�HQ�HO�PLVPR��DVt�FRPR�D\XGDV�GHVWLQDGDV�D�IDFLOLWDU�HO� WUDQVSRUWH�D�GLFKRV�FHQWURV�FXDQGR� OD�PD\RUtD�GH�VXV� WUDEDMDGRUHV�VHDQSHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ� PRYLOLGDG� UHGXFLGD� R� SHUVRQDV� FRQ� GLVFDSDFLGDG�SVtTXLFD�
$UWtFXOR ���(PSOHR�FRQ�DSR\R�\�HQFODYHV�ODERUDOHV�7DPELpQ� VH� SRWHQFLDUiQ� H[SHULHQFLDV� VLQJXODUHV� TXH� VXSRQJDQ� OD� FUHDFLyQ� GH�SXHVWRV� GH� WUDEDMR� RUGLQDULR� GHVWLQDGRV� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ�QHFHVLGDG�GH�DSR\R�JHQHUDOL]DGR��D� WUDYpV�GH�DFFLRQHV�EDVDGDV�HQ�HO� HPSOHR�FRQ�DSR\R� \� HQFODYHV� ODERUDOHV�� 7DOHV� PHGLGDV� VH� IXQGDPHQWDUiQ�� HQWUH� RWUDV�� HQ�DFFLRQHV� GH� DFRPSDxDPLHQWR� ODERUDO� R� PHGLDGRU� ODERUDO� GH� DFXHUGR� D� ODV�QHFHVLGDGHV� GH� FDGD� FROHFWLYR� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRPR� IRUPD� GH�JDUDQWL]DU�HO�p[LWR�GH�OD�LQVHUFLyQ�\�PDQWHQLPLHQWR�GH�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�HQ�HO�HPSOHR�RUGLQDULR�

&$3Ë78/2 9,QWHJUDFLyQ�6RFLDO
$UWtFXOR ���&HQWURV�GH�9DORUDFLyQ�\�2ULHQWDFLyQ��� /RV�FHQWURV�GH�YDORUDFLyQ�\�RULHQWDFLyQ�GH�GLVFDSDFLGDGHV�VH�FRQILJXUDQ�FRPR�OD� HVWUXFWXUD� ItVLFD� \� IXQFLRQDO� GH� FDUiFWHU� S~EOLFR� HQ� HO� iPELWR� GH� OD� &RPXQLGDG�9DOHQFLDQD� GHVWLQDGD� D� OD� YDORUDFLyQ� \� FDOLILFDFLyQ� GH� OD� GLVFDSDFLGDG�� \�GHWHUPLQDFLyQ�GH�VX�WLSR�\�JUDGR��DVt�FRPR�ODV�QHFHVLGDGHV��DSWLWXGHV�\�SRVLELOLGDGHV�GH�UHFXSHUDFLyQ�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�

�� (Q� HO� GHVDUUROOR� GH� VXV� IXQFLRQHV�� ORV� FHQWURV� GH� YDORUDFLyQ� \� RULHQWDFLyQ�UHDOL]DUiQ�XQ�VHJXLPLHQWR�SHULyGLFR�GH�ODV�SHUVRQDV�FRQ GLVFDSDFLGDG��UHYLVDQGR��HQ�VX� FDVR�� OD� YDORUDFLyQ� GH� OD� GLVFDSDFLGDG� VL� VH� SURGXMHUD� XQD� YDULDFLyQ� HQ� ODV�FLUFXQVWDQFLDV�GH�OD�SHUVRQD�



$UWtFXOR ���2EMHWLYRV�/DV�DFWXDFLRQHV�TXH�HQ�HO�PDUFR�GH�OD�DFFLyQ�VRFLDO�YD\DQ�GLULJLGDV�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��WHQGUiQ�FRPR�REMHWLYR�SULPRUGLDO�VX�LQWHJUDFLyQ�VRFLDO��SURFXUDQGR�HQ�OD�PHGLGD�GH�OR�SRVLEOH�HO�PDQWHQLPLHQWR�HQ�VX�HQWRUQR�IDPLOLDU��VRFLDO�\�FXOWXUDO��VLQ� SHUMXLFLR� GH� VX� DFFLyQ� HQ� FHQWURV� DGHFXDGRV� D� VXV� QHFHVLGDGHV� SHUVRQDOHV��FXDQGR�UHVXOWH�QHFHVDULD�
6(&&,Ï1 ��� &HQWURV�\�6HUYLFLRV

$UWtFXOR ���7LSRORJtD�GH�FHQWURV�\�VHUYLFLRV��� /RV� VHUYLFLRV� GH� DFFLyQ� VRFLDO� GLULJLGRV� D� SHUVRQDV� FRQ� GLVFDSDFLGDG�UHVSRQGHUiQ�D�ODV�VLJXLHQWHV�ILQDOLGDGHV�
D� ,QIRUPDFLyQ�� RULHQWDFLyQ� \� DVHVRUDPLHQWR� WpFQLFR� D� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�\�IDPLOLDUHV��R�HQ�VX�FDVR��UHSUHVHQWDQWHV�OHJDOHV�
E� $VLVWHQFLD�GRPLFLOLDULD�
F� 2FLR�\�WLHPSR�OLEUH�
G� 7HOHDVLVWHQFLD�R�WHOHDODUPD�
H� 5HVSLUR�IDPLOLDU�
�� /RV�FHQWURV�GH�DFFLyQ�VRFLDO�SDUD� ODV�SHUVRQDV�FRQ� GLVFDSDFLGDG�VH�FODVLILFDQ�HQ�
D� &HQWURV�GH�DWHQFLyQ�GLXUQD�
E� 5HVLGHQFLDV� \� YLYLHQGDV� WXWHODGDV��TXH�SUHVWDUiQ�XQD�DWHQFLyQ�FRQWLQXDGD� ODV����KRUDV�GHO�GtD�
�� 5HJODPHQWDULDPHQWH�� VH� UHJXODUi� OD� WLSRORJtD� GH� FDGD� XQR� GH� ORV� VHUYLFLRV� \�FHQWURV��DVt�FRPR��VXV�FDUDFWHUtVWLFDV�\�FRQGLFLRQHV�GH�DFFHVR�WHQLHQGR�HQ�FXHQWD�ORV�GLVWLQWRV� WLSRV�GH�GLVFDSDFLGDG��&RQ�OD�ILQDOLGDG�GH�GDU�XQD�DGHFXDGD�VDWLVIDFFLyQ�D�ODV�QHFHVLGDGHV�TXH�SXHGDQ�VXUJLU��WDPELpQ�SRGUiQ�HVWDEOHFHUVH�UHJODPHQWDULDPHQWH�QXHYRV� WLSRV� GH� FHQWURV� \� VHUYLFLRV�� DVt� FRPR� ODV� FRQGLFLRQHV� TXH� UHJLUiQ� HQ� VX�SUHVWDFLyQ�R�SDUD�VX�DFFHVR�

$UWtFXOR ���,QIRUPDFLyQ��2ULHQWDFLyQ�\�$VHVRUDPLHQWR��� 6LQ�SHUMXLFLR�GH�OR�TXH�GLVSRQJD�OD�QRUPDWLYD�JHQHUDO�VREUH�6HUYLFLRV�6RFLDOHV��\�FRQVWLWX\HQGR� HO� QLYHO� SULPDULR� GH� DWHQFLyQ� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� SUHVWDUiQ� FRQ� FDUiFWHU�SHUVRQDOL]DGR�� LQIRUPDFLyQ��RULHQWDFLyQ�\�DVHVRUDPLHQWR� WpFQLFR�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�R�D�VXV�UHSUHVHQWDQWHV�OHJDOHV�VREUH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��HO�HMHUFLFLR�GH�ORV�PLVPRV��ORV�GHEHUHV�TXH�OH�LQFXPEHQ�\�ORV�UHFXUVRV�GLVSRQLEOHV�GHVWLQDGRV�D�VX�DWHQFLyQ�\�D�OD�SURPRFLyQ�GH�VX�ELHQHVWDU�VRFLDO�
�� 'LFKDV�DFWXDFLRQHV� WHQGUiQ�FDUiFWHU�JUDWXLWR�\�VH�SUHVWDUiQ��SUHIHUHQWHPHQWH��SRU�HTXLSRV�PXOWLGLVFLSOLQDUHV�HQ�&HQWURV�6RFLDOHV�



�� /D�LQIRUPDFLyQ�TXH�VH�IDFLOLWH�D�ORV�FLXGDGDQRV�HQ�QLQJ~Q�FDVR�SRGUi�HQWUDxDU�XQD�LQWHUSUHWDFLyQ�QRUPDWLYD��QL�FRQVLGHUDFLyQ�MXUtGLFD�R�HFRQyPLFD��VLQR�XQD�VLPSOH�GHWHUPLQDFLyQ� GH� FRQFHSWRV�� LQIRUPDFLyQ� GH� RSFLRQHV� OHJDOHV� R� FRODERUDFLyQ� HQ� OD�FXPSOLPHQWDFLyQ�GH�LPSUHVRV�R�VROLFLWXGHV�
$UWtFXOR ���$VLVWHQFLD�GRPLFLOLDULD�&XDQGR� OD� VLWXDFLyQ� LQGLYLGXDO� R� IDPLOLDU� GH� OD� SHUVRQD� FRQ�GLVFDSDFLGDG�VHD�GH�HVSHFLDO�QHFHVLGDG�� ODV�(QWLGDGHV�/RFDOHV�GH� OD�&RPXQLGDG�9DOHQFLDQD��HIHFWXDUiQ�SUHVWDFLRQHV� SHUVRQDOL]DGDV� DVLVWHQFLDOHV� JUDWXLWDV� GH� FDUiFWHU� GRPpVWLFR��SVLFROyJLFR�� UHKDELOLWDGRU�� VRFLDO� \� HGXFDWLYR� TXH� HVWDQGR� GLULJLGDV� D� IDFLOLWDU� OD�SHUPDQHQFLD�GH�OD�SHUVRQD�HQ�VX�Q~FOHR�IDPLOLDU�R�FRQYLYHQFLDO��VLUYDQ�GH�DSR\R�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��IDPLOLDV�R�SHUVRQDV�HQFDUJDGDV�GH�VX�FXLGDGR�
$UWtFXOR ���3URJUDPDV�GH�RFLR�\�WLHPSR�OLEUH�/DV� HQWLGDGHV� ORFDOHV� HQ� VX� iPELWR� WHUULWRULDO�� OD� FRQVHOOHULD� X� RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�DFFLyQ�VRFLDO�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�\��HQ�VX�FDVR��ODV�DVRFLDFLRQHV�R�HQWLGDGHV�SULYDGDV�VLQ�iQLPR�GH�OXFUR��SURPRYHUiQ�OD�UHDOL]DFLyQ�GH�SURJUDPDV�GH�RFLR�\� WLHPSR� OLEUH�TXH��GHVWLQDGRV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG��IRPHQWHQ�VX�LQWHJUDFLyQ�VRFLDO�\�VX�GHVDUUROOR�SHUVRQDO�
$UWtFXOR ���6HUYLFLRV�GH�WHOHDVLVWHQFLD�\�WHOHDODUPD�/DV� HQWLGDGHV� ORFDOHV� HQ� VX� iPELWR� WHUULWRULDO�� OD� FRQVHOOHULD� X� RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�DFFLyQ�VRFLDO�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�\��HQ�VX�FDVR��ODV� DVRFLDFLRQHV� R� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR�� SURPRYHUiQ� VHUYLFLRV� GH�WHOHDVLVWHQFLD�\�WHOHDODUPD�TXH��PHGLDQWH�OtQHDV�WHOHIyQLFDV�R�FXDOTXLHU�RWUR�VLVWHPD�GH�FRPXQLFDFLyQ�D�GLVWDQFLD��SHUPLWDQ�TXH�XQD�SHUVRQD�GHSHQGLHQWH�SRU�PRWLYR�GH�GLVFDSDFLGDG� HVWp� HQ� FRQWDFWR� SHUPDQHQWH� FRQ� XQ� HTXLSR� GH� DSR\R� TXH�� HQ� FDVR�XUJHQFLD�R�QHFHVLGDG��DGRSWH� ODV�PHGLGDV�RSRUWXQDV�SDUD�XQD�DGHFXDGD�DVLVWHQFLD�SXQWXDO�
$UWtFXOR ���6HUYLFLRV�GH�UHVSLUR�IDPLOLDU�/DV� HQWLGDGHV� ORFDOHV� HQ� VX� iPELWR� WHUULWRULDO�� OD� FRQVHOOHULD� X� RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�DFFLyQ�VRFLDO�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�\��HQ�VX�FDVR��ODV� DVRFLDFLRQHV�R� HQWLGDGHV�SULYDGDV� VLQ� iQLPR�GH� OXFUR��SURPRYHUiQ�VHUYLFLRV�GH�UHVSLUR� IDPLOLDU�TXH��PHGLDQWH�XQ� UHFXUVR�GH�HVWDQFLDV�FRUWDV�DO�TXH�SXHGDQ�DFXGLU�SHUVRQDV�FRQ�GLVFDSDFLGDG��SHUPLWLUi�D� ODV� IDPLOLDV�R� WXWRUHV��VROXFLRQDU�VLWXDFLRQHV�GH�XUJHQFLD�R�HVWUpV�IDPLOLDU�
$UWtFXOR ���3UHVWDFLRQHV�HFRQyPLFDV�LQGLYLGXDOL]DGDV��� /D� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� SRGUi� HVWDEOHFHU� D\XGDV� HFRQyPLFDV� GH�FDUiFWHU� SHUVRQDO� GLULJLGDV� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� REHGH]FDQ� D� ODV�VLJXLHQWHV�ILQDOLGDGHV�

D� $\XGDV�SDUD�HO�GHVDUUROOR�SHUVRQDO��TXH�SRGUiQ�DUWLFXODUVH�D�WUDYpV�GH�GLVWLQWDV�PRGDOLGDGHV��D\XGDV�WpFQLFDV��D\XGDV�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�\ GH� OD� FRPXQLFDFLyQ�� D\XGDV� SDUD� IDFLOLWDU� HO� GHVSOD]DPLHQWR� GH� ODV� SHUVRQDV� FRQ�PRYLOLGDG�UHGXFLGD��\�FXDQWDV�RWUDV�IDYRUH]FDQ�VX�LQWHJUDFLyQ�VRFLDO�
E� $\XGDV� GH� DWHQFLyQ� LQVWLWXFLRQDOL]DGD�� FXDQGR� VH� DJRWHQ� RWURV� UHFXUVRV�DOWHUQDWLYRV�



F� 2WUDV�D\XGDV�TXH�SXHGDQ�HVWDEOHFHUVH�HQ�HO�IXWXUR�SDUD�OD�LQWHJUDFLyQ�VRFLDO�R��HQ�JHQHUDO��SDUD�HO�ELHQHVWDU�VRFLDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
�� 5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUiQ� ODV� FRQGLFLRQHV�� UHTXLVLWRV� \� FXDQWtD� GH�ODV�PLVPDV�

$UWtFXOR ���&HQWURV�GH�DWHQFLyQ�GLXUQD��� /RV�FHQWURV�GH�DWHQFLyQ�GLXUQD�VRQ�UHFXUVRV�GHVWLQDGRV�D�OD�DWHQFLyQ�VRFLDO�GH�ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG��PHGLDQWH� XQ� HTXLSR�PXOWLGLVFLSOLQDU�� HQ� ORV� TXH� VH�SUHVWDQ�VHUYLFLRV�HQ�GHWHUPLQDGDV�KRUDV�GHO�GtD��FRQ�HO�REMHWLYR�FRP~Q�GH�SRWHQFLDU�ODV� FDSDFLGDGHV� \� DXWRQRPtD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� IRPHQWDQGR� OD�LQWHUDFFLyQ� HQ� VX� HQWRUQR� IDPLOLDU� \� VRFLDO�� HYLWDQGR� FRQ� HOOR� LQWHUQDPLHQWRV�LQQHFHVDULRV�\�QR�GHVHDGRV�
�� 'H�DFXHUGR�FRQ�VX�ILQDOLGDG�FRQFUHWD��ORV�FHQWURV�GH�DWHQFLyQ�GLXUQD�SRGUiQ�VHU�
D� &HQWURV� GH� $WHQFLyQ� 7HPSUDQD�� VRQ� UHFXUVRV� GHVWLQDGRV� DO� WUDWDPLHQWR�DVLVWHQFLDO� \�R� SUHYHQWLYR� GH� QLxRV� FRQ� SUREOHPDV� GH� GHVDUUROOR� R� ULHVJR� GH�SDGHFHUORV� SRU� FDXVDV� GH� RULJHQ� SUHQDWDO�� SHULQDWDO� R� SRVWQDWDO�� FRQ� HGDGHV�FRPSUHQGLGDV�HQWUH�ORV���D���DxRV�
E� &HQWURV�2FXSDFLRQDOHV�� VRQ� UHFXUVRV�GLULJLGRV�D�SURSRUFLRQDU�D�SHUVRQDV�FRQ�GLVFDSDFLGDG� RFXSDFLyQ� WHUDSpXWLFD� SDUD� VX�DMXVWH� SHUVRQDO�� WpFQLFDV�SURIHVLRQDOHV�SDUD�VX�LQWHJUDFLyQ�ODERUDO�\�KDELOLGDGHV�VRFLDOHV�SDUD�VX�LQWHJUDFLyQ�VRFLDO�
F� &HQWURV� GH� 5HKDELOLWDFLyQ� H� ,QWHJUDFLyQ� 6RFLDO� SDUD� (QIHUPRV� 0HQWDOHV�&UyQLFRV��&5,6���GLULJLGRV�D�HQIHUPRV�PHQWDOHV�FUyQLFRV�FRQ�XQ�GHWHULRUR�VLJQLILFDWLYR�GH�VXV�FDSDFLGDGHV�IXQFLRQDOHV��HQ�ORV�TXH�VH�OOHYDUi�D�FDER�SURJUDPDV�GH�WUDEDMR�DGHFXDGRV�D�ODV�FDUDFWHUtVWLFDV��QHFHVLGDGHV�\�VLWXDFLyQ�FRQFUHWD�GH�ORV�XVXDULRV�
G� &HQWURV�'tD��GHVWLQDGRV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRQ�JUDQ�GHWHULRUR�GH�VXV�FDSDFLGDGHV� IXQFLRQDOHV�� UHTXLHUHQ� DSR\RV� JHQHUDOL]DGRV� SDUD� DFFHGHU� \� XWLOL]DUUHFXUVRV�VRFLDOHV��HGXFDWLYRV�\�ODERUDOHV��D�WUDYpV�GH�SURJUDPDV�TXH�GHVDUUROOHQ�ODV�FDSDFLGDGHV�JOREDOHV�GH�ODV�SHUVRQDV�DWHQGLGDV��SURFXUDQGR�VX�PD\RU�DXWRQRPtD�H�LQWHJUDFLyQ�VRFLDO�
�� /RV�FHQWURV�GH�DWHQFLyQ�GLXUQD�SRGUiQ�VHU�GH�WLWXODULGDG�GH�OD�$GPLQLVWUDFLyQ�GH�OD� *HQHUDOLGDG� 9DOHQFLDQD� \�� HQ� VX� FDVR�� GH� ODV� (QWLGDGHV� /RFDOHV�� DVt� FRPR�� GH�HQWLGDGHV� \� DVRFLDFLRQHV� SURPRYLGDV� SRU� OD� LQLFLDWLYD� SULYDGD� R� SRU� ORV� SURSLRV�DIHFWDGRV�
�� /DV� (QWLGDGHV� /RFDOHV� \� ODV� HQWLGDGHV� SULYDGDV� TXH� SUHWHQGDQ� JHVWLRQDU� XQ�FHQWUR� GH� DWHQFLyQ� GLXUQD� GHEHUiQ� UHFDEDU� FRQ� FDUiFWHU� SUHYLR� OD� FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SUHYLVWD�HQ�OD�SUHVHQWH�/H\�

$UWtFXOR ���5HVLGHQFLDV��� /DV� UHVLGHQFLDV� VRQ� UHFXUVRV� GH� YLYLHQGD� GHVWLQDGRV� D� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG� TXH� SUHFLVHQ� GH� XQD� DWHQFLyQ� LQWHJUDO�� FRQWLQXDGD�� SHUVRQDO� \�PXOWLGLVFLSOLQDU�� TXH� QR� SXHGH� VHU� OOHYDGD� D� FDER� HQ� VX� PHGLR� IDPLOLDU� SRU� VXV�FRQGLFLRQDPLHQWRV�SHUVRQDOHV�R�IDPLOLDUHV�



�� /DV�UHVLGHQFLDV�QR�GHEHUiQ�FRQILJXUDUVH�FRPR�LQVWLWXFLRQHV�FHUUDGDV�� VLQR�TXH�GHEHUiQ�FRRUGLQDUVH�FRQ�HO� UHVWR�GH�UHFXUVRV�D� ORV�TXH�WLHQHQ�DFFHVR� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�FHQWURV�GH�DWHQFLyQ�GLXUQD��DWHQFLyQ�VDQLWDULD��HWFpWHUD�
�� /D�WLSRORJtD�GH�FHQWURV�UHVLGHQFLDOHV��DVt�FRPR�VXV�FDUDFWHUtVWLFDV�\�FRQGLFLRQHVGH�DFFHVR��VH�GHVDUUROODUiQ�UHJODPHQWDULDPHQWH�WHQLHQGR�HQ�FXHQWD�ORV�GLVWLQWRV�WLSRV�GH�GLVFDSDFLGDG�
�� /DV�UHVLGHQFLDV�SRGUiQ�VHU�GH�WLWXODULGDG�GH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�� 7DPELpQ� SRGUiQ� VHU� WLWXODUHV� ODV� (QWLGDGHV� /RFDOHV�� R� ODV� HQWLGDGHV� \�DVRFLDFLRQHV�SURPRYLGDV�SRU�OD�LQLFLDWLYD�SULYDGD�R�SRU�ORV�SURSLRV�DIHFWDGRV��HQ�FX\R�FDVR� GHEHUiQ� UHXQLU� ORV� UHTXLVLWRV� SUHYLVWRV� HQ� OD� SUHVHQWH� /H\� \� UHFDEDU� OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�

$UWtFXOR ���9LYLHQGDV�WXWHODGDV��� /DV�YLYLHQGDV� WXWHODGDV�VRQ�KRJDUHV�IXQFLRQDOHV�GH�GLPHQVLRQHV�UHGXFLGDV�HQ�ORV�TXH�FRQYLYHQ�GH�IRUPD�HVWDEOH�HQ�HO� WLHPSR��SHTXHxRV�JUXSRV�GH�SHUVRQDV�FRQ�QHFHVLGDG� GH� DSR\R� LQWHUPLWHQWH� R� OLPLWDGR�� \� HQ� UpJLPHQ� SDUFLDOPHQWH�DXWRJHVWLRQDGR�
�� /D� WLSRORJtD� GH� ODV� YLYLHQGDV� WXWHODGDV�� DVt� FRPR� VXV� FDUDFWHUtVWLFDV� \�FRQGLFLRQHV�GH�DFFHVR��VH�GHVDUUROODUiQ�UHJODPHQWDULDPHQWH�WHQLHQGR�HQ�FXHQWD�ORV�GLVWLQWRV�WLSRV�GH�GLVFDSDFLGDG�
�� /DV� YLYLHQGDV� WXWHODGDV� SRGUiQ� VHU� GH� WLWXODULGDG� GH� OD� $GPLQLVWUDFLyQ� GH� OD�*HQHUDOLGDG� 9DOHQFLDQD�� 7DPELpQ� SRGUiQ� VHU� WLWXODUHV� ODV�(QWLGDGHV� /RFDOHV�� R� ODV�HQWLGDGHV� \� DVRFLDFLRQHV� SURPRYLGDV� SRU� OD� LQLFLDWLYD� SULYDGD� R� SRU� ORV� SURSLRV�DIHFWDGRV��HQ�FX\R�FDVR�GHEHUiQ�UHXQLU�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�SUHVHQWH�/H\�\UHFDEDU�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�

6(&&,Ï1 ��� 'HUHFKRV�GH�ORV�XVXDULRV�\�IDPLOLDUHV
$UWtFXOR ���'HUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�XVXDULDV�GH�ORV�FHQWURV�GH�DWHQFLyQ�GLXUQD�\�GH�UHVLGHQFLDV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�/RV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�VHDQ�XVXDULDV�GH�FHQWUR�GH�DWHQFLyQ�GLXUQD�R�GH�UHVLGHQFLDV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQ� LQGHSHQGHQFLD�GH� OD� WLWXODULGDG�GH�HVWRV�FHQWURV��WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV�

D� $�VHU�LQIRUPDGRV��SDUWLFLSDU�\�VHU�RtGRV��SRU�Vt�R D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV��HQ�ODV�DFWLYLGDGHV�\�HQ�ODV�GHFLVLRQHV�TXH�DIHFWHQ�D�OD�DWHQFLyQ�TXH�UHFLEHQ�HQ�GLFKRV�FHQWURV�
E� $�PDQWHQHU�UHODFLRQHV� LQWHUSHUVRQDOHV��\�D�UHFLELU�YLVLWDV��VLHQGR�REOLJDFLyQ�GH�OD� GLUHFFLyQ� GH� ORV� FHQWURV� HO� SURPRYHU� \� IDFLOLWDU� ODV� UHODFLRQHV�SHULyGLFDV� FRQ� VXV�IDPLOLDUHV�\�DPLJRV�
F� $�UHFLELU�XQ�WUDWR�GLJQR��WDQWR�GHO�SHUVRQDO�GHO�FHQWUR�FRPR�GH�RWURV�XVXDULRV�
G� $�XQD�HVWDQFLD�HQ�FRQGLFLRQHV�GH�VHJXULGDG�H�KLJLHQH�
H� $O� VHFUHWR� SURIHVLRQDO� GH� ORV� GDWRV� GH� VX� H[SHGLHQWH� GH� DFXHUGR� FRQ� OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�VREUH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV�



I� $� OD� DWHQFLyQ� LQGLYLGXDOL]DGD� TXH� GHPDQGH� VXV� QHFHVLGDGHV� HVSHFtILFDV�PHGLDQWH�XQ�WUDWDPLHQWR�PXOWLGLVFLSOLQDU�
J� $� OD� LQWLPLGDG� \� SULYDFLGDG�� FRQ� HO� OtPLWH� GH� ODV� H[LJHQFLDV� GHULYDGDV� GH� OD�SURWHFFLyQ�GH�VX�YLGD��VDOXG�\�VHJXULGDG�
K� $� OD� DVLVWHQFLD� LQWHJUDO� HQ� UHVLGHQFLDV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ�QHFHVLGDG�GH�DSR\R�JHQHUDOL]DGR�\�D�WHQHU�DVLJQDGR�XQ�PpGLFR�GH�DWHQFLyQ�SULPDULD�
6H� HQWLHQGH� SRU� DVLVWHQFLD LQWHJUDO� OD� DWHQFLyQ� VDQLWDULD�� SVLFROyJLFD�� IRUPDWLYD��UHFUHDWLYD� \� VRFLR�IDPLOLDU� VLPLODU� WHQGHQWH�D�FRQVHJXLU� VX�ELHQHVWDU� \�XQ�DGHFXDGR�GHVDUUROOR�SHUVRQDO�
L� $� UHFLELU� HQ� ORV� FHQWURV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG�� ODV� PLVPDV�SUHVWDFLRQHV�VRFLDOHV��TXH�HO�UHVWR�GH�ORV�FLXGDGDQRV�UHFLEHQ�HQ�VX�GRPLFLOLR�
M� $� UHFLELU� HQ� ODV� UHVLGHQFLDV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG�� ODV� PLVPDV�SUHVWDFLRQHV�VDQLWDULDV��TXH�HO�UHVWR�GH�ORV�FLXGDGDQRV�UHFLEHQ�HQ�VX�GRPLFLOLR�
N� $�IRUPXODU�UHFODPDFLRQHV�\�TXHMDV�VREUH�OD�DVLVWHQFLD�TXH�UHFLEH�
$�HVWH� ILQ��HO� WLWXODU�GH�FDGD�&HQWUR�GHEHUi�DGRSWDU� ODV�PHGLGDV�DGHFXDGDV�SDUD�HVWDEOHFHU�XQ�VLVWHPD�LQWHUQR�GH�UHFHSFLyQ��VHJXLPLHQWR�\�UHVROXFLyQ�GH�ODV�TXHMDV�\�UHFODPDFLRQHV�TXH�SXGLHUD�SUHVHQWDU�HO�XVXDULR�GHO�&HQWUR��SRU�Vt�R�D� WUDYpV�GH�VX�UHSUHVHQWDQWH�
O� $�OD�FRQWLQXLGDG�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�OHJDOPHQWH�R�FRQYHQLGDV�
P� $� OD� LQIRUPDFLyQ� VREUH� OD� HYROXFLyQ� GH� VX� GLVFDSDFLGDG�� DVt� FRPR� VREUH� ORV�VHUYLFLRV�TXH�VH�SUHVWDQ�HQ�HO�FHQWUR�\�ORV�GHUHFKRV�TXH�OH�DVLVWHQ�
R� $�FHVDU�HQ� OD�XWLOL]DFLyQ�GH� ORV�VHUYLFLRV�R�HQ� OD�SHUPDQHQFLD�HQ�HO�FHQWUR�SRU�SURSLD�YROXQWDG�R�D�LQVWDQFLD�GH�VXV�UHSUHVHQWDQWHV��VLQ�SHUMXLFLR�GH�ORV�VXSXHVWRV�HQ�ORV�TXH�OD�SHUPDQHQFLD�HQ�HO�FHQWUR�HVWp�VRPHWLGD�D�GHFLVLyQ�MXGLFLDO�
S� $� XQD� SURJUDPDFLyQ� GHO� WLHPSR� GH� RFLR� DGHFXDGD� D� VXV� FDSDFLGDGHV� \� TXH�UHGXQGH�HQ�VX�GHVDUUROOR�SHUVRQDO�
T� $O� GLVIUXWH� VHFXHQFLDOL]DGR� GH� OD� SOD]D� HQ� ORV� UHFXUVRV� PiV� LGyQHRV� D� ODV�FDUDFWHUtVWLFDV� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG�� VHJ~Q� VX� SURFHVR� LQGLYLGXDO� GH�UHKDELOLWDFLyQ�H�LQWHJUDFLyQ��GHQWUR�GH�ORV�UHFXUVRV�SUHYLVWRV�HQ�OD�SUHVHQWH�/H\�
/RV� yUJDQRV� DGPLQLVWUDWLYRV� \� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HVWDEOHFHUiQ� ORV�PHFDQLVPRV�DGHFXDGRV�GH�FRODERUDFLyQ�\�FRRUGLQDFLyQ�SDUD�YHODU�SRU� ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HVWD�/H\�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��SDGUHV�\�IDPLOLDUHV�

$UWtFXOR ���'HUHFKRV�GH�ORV�SDGUHV�\�IDPLOLDUHV�/RV� SDGUHV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� XVXDULDV� GH� FHQWURV�� R� ORV� TXH�WHQJDQ�DWULEXLGD�OD�WXWHOD�\��HQ�VX�GHIHFWR��ORV�JXDUGDGRUHV�GH�KHFKR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV�



D� $�YLVLWDU�DO�KLMR�R�WXWHODGR�XVXDULR�GHO�FHQWUR�
E� $�IRUPXODU�UHFODPDFLRQHV�\�TXHMDV�VREUH�OD�DVLVWHQFLD�TXH�UHFLEH�HO�XVXDULR�GHO�FHQWUR�
F� $�OD�LQIRUPDFLyQ�VREUH�OD�HYROXFLyQ�GH�OD�GLVFDSDFLGDG�GHO�XVXDULR�GHO�FHQWUR��OD�DWHQFLyQ�LQGLYLGXDOL]DGD�TXH�DFRUGH�D�VXV�QHFHVLGDGHV�HVSHFLILFDV�UHFLEH��DVt�FRPR��ORV�VHUYLFLRV�TXH�VH�SUHVWDQ�HQ�HO�PLVPR�
G� $�IRUPDU�SDUWH�H�LQWHUYHQLU�HQ�ORV�yUJDQRV�GH�SDUWLFLSDFLyQ�GHO�FHQWUR�
H� $�OD�RULHQWDFLyQ�SVLFROyJLFD�\�WpFQLFD�FRPR�DSR\R�HQ�HO�SURFHVR�GH�LQWHUYHQFLyQ�

$UWtFXOR ���2EOLJDFLRQHV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�XVXDULDV�GH�FHQWURV�GH�DWHQFLyQ�GLXUQD�R�UHVLGHQFLDV�SDUD SHUVRQDV�FRQ�GLVFDSDFLGDG�/DV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�VHDQ�XVXDULDV�GH�FHQWUR�GH�DWHQFLyQ�GLXUQD�R�GH�UHVLGHQFLD�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQ�LQGHSHQGHQFLD�GH�OD�WLWXODULGDG�GH�HVWRV�FHQWURV��\�HQ�DWHQFLyQ�DO�WLSR�GH�GLVFDSDFLGDG�TXH�VXIUHQ� WHQGUiQ�ODV�VLJXLHQWHV�REOLJDFLRQHV�
D� 5HVSHWDU� ODV� QRUPDV� JHQHUDOHV� GH� FRQYLYHQFLD� \� ORV� GHUHFKRV� GHO� UHVWR� GH�XVXDULRV�
E� 2EVHUYDU� XQD� FRQGXFWD� EDVDGD� HQ� HO� UHVSHWR� PXWXR�� OD� WROHUDQFLD� \� OD�FRODERUDFLyQ�
F� )DFLOLWDU�\�UHVSHWDU�HO�WUDEDMR�GHO�SHUVRQDO�GH�ORV�FHQWURV�
G� $ERQDU� HO� LPSRUWH� GH� ODV� OLTXLGDFLRQHV� GH� ODV� HVWDQFLDV� \� ORV� SUHFLRV� GH� ORV�VHUYLFLRV�TXH�UHFLED�FRPR�XVXDULR�GH�ORV�FHQWURV�
H� 5HVSHWDU�\�FXLGDU�ODV�LQVWDODFLRQHV�GHO�FHQWUR�
I� 2EVHUYDU�ODV�FRQGLFLRQHV�DFRUGDGDV�SDUD�VX�HVWDQFLD�HQ HO�FHQWUR�
J� $VLVWLU� D� ODV� FLWDV� SURSXHVWDV� SRU� ORV� SURIHVLRQDOHV� GHO� FHQWUR� SDUD� UHFLELU� ODV�LQGLFDFLRQHV� WHUDSpXWLFDV� R� OD� LQIRUPDFLyQ� SHUWLQHQWH� SDUD� HO� DSURYHFKDPLHQWR� GHO�UHFXUVR�XWLOL]DGR�

6(&&,Ï1 ��� 5HFXUVRV�WXWHODUHV
$UWtFXOR ���7XWHOD�GH�SHUVRQDV�LQFDSDFLWDGDV�MXGLFLDOPHQWH�/D� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� DSR\DUi� \� GLQDPL]DUi�� HQ�FRRUGLQDFLyQ�FRQ� OD�$XWRULGDG�-XGLFLDO�� OD�DWHQFLyQ�D� ODV�SHUVRQDV�SUHVXPLEOHPHQWH�LQFDSDFHV�R� LQFDSDFLWDGDV� WRWDO�R�SDUFLDOPHQWH��SURPRYLHQGR�HQWLGDGHV VRFLDOHV�VLQ�iQLPR�GH�OXFUR�TXH�SXHGDQ�GHVHPSHxDU�OD�WXWHOD�R�FXUDWHOD�GH�DTXpOODV��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�&yGLJR�&LYLO�

6(&&,Ï1 ��� 6HQVLELOL]DFLyQ�VRFLDO
$UWtFXOR ���&DPSDxDV�GH�VHQVLELOL]DFLyQ�



/D�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�OOHYDUi�D�FDER�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO� R� HQ� RWURV� VRSRUWHV�� FDPSDxDV� GH� VHQVLELOL]DFLyQ� GH� OD� VRFLHGDG� HQ� OD�SUHYHQFLyQ� GH� ODV� GLVFDSDFLGDGHV�� UHVSHWR� GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG� \� VROLGDULGDG� FRQ� ORV� PLVPRV�� RIUHFLHQGR� XQD� YLVLyQ� SRVLWLYD� GH� ODV�SHUVRQDV� FRQ� GLVFDSDFLGDG� FRPR� VXMHWRV� DFWLYRV� GH� OD� VRFLHGDG�� DO� REMHWR� GH� TXH�pVWD��HQ�VX�FRQMXQWR��FRODERUH�HQ�VX�WRWDO�LQWHJUDFLyQ�
(Q� GLFKDV� FDPSDxDV� VH� SUHVWDUi� HVSHFLDO� DWHQFLyQ� DO� IRPHQWR GHO� YROXQWDULDGR�VRFLDO�HQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�FRQWHPSODGDV�HQ�OD�SUHVHQWH�/H\�\�DO�UHIXHU]R�GH�OD�SUHVHQFLD�GH�OD�PXMHU�FRQ�GLVFDSDFLGDG�HQ�HO�VHQR�GH�OD�VRFLHGDG�

6(&&,Ï1 ��� 3DUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�VRFLDO
$UWtFXOR ���3DUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�VRFLDO��� /D�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW� \� ODV�(QWLGDGHV�/RFDOHV� GH� OD�&RPXQLGDG�9DOHQFLDQD� DPSDUDUiQ� OD� LQLFLDWLYD� SULYDGD� VLQ� iQLPR� GH� OXFUR�� FRODERUDQGR� HQ� HO�GHVDUUROOR� GH� HVWDV� DFWLYLGDGHV� PHGLDQWH� DVHVRUDPLHQWR� WpFQLFR�� FRRUGLQDFLyQ��SODQLILFDFLyQ� \� DSR\R� HFRQyPLFR�� (VSHFLDO� DWHQFLyQ� UHFLELUiQ� ODV� LQVWLWXFLRQHV��IXQGDFLRQHV�\�DVRFLDFLRQHV�VLQ�iQLPR�GH�OXFUR��SURPRYLGDV�SRU�ODV�SURSLDV�SHUVRQDV�FRQ�GLVFDSDFLGDG��VXV�IDPLOLDUHV�R�VXV�UHSUHVHQWDQWHV�OHJDOHV�

�� (Q�HO�PDUFR�TXH�HVWDEOHFH�OD�OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD�GH�YROXQWDULDGR��OD�$GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� IRPHQWDUi� OD� SDUWLFLSDFLyQ� GH� FLXGDGDQRV� \�FLXGDGDQDV�TXH�GH� IRUPD�VROLGDULD�\�DOWUXLVWD�TXLHUDQ�FRODERUDU�HQ� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV�SUHVWDFLRQDOHV�FRQWHPSODGDV HQ�OD�SUHVHQWH�/H\�
�� 6HUi� UHTXLVLWR� LPSUHVFLQGLEOH� SDUD� SRGHU� SHUFLELU� D\XGDV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�GHVWLQDGDV�DO�IXQFLRQDPLHQWR�GH�ORV�FHQWURV��TXH��HQ�pVWRV��VH�FRQVWLWX\DQ�yUJDQRV�FROHJLDGRV�FRQ�SDUWLFLSDFLyQ�GH�OD�GLUHFFLyQ�GHO�FHQWUR��GH�VX� SHUVRQDO�\�GH�ORV� SURSLRV� XVXDULRV� \�R� IDPLOLDUHV� R� WXWRUHV�� VHJ~Q� ODV� FDUDFWHUtVWLFDV� GH� OD�GLVFDSDFLGDG�

6(&&,Ï1 ��� 3DUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�SULYDGD
$UWtFXOR ���3DUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�SULYDGD��� /D�LQLFLDWLYD�SULYDGD��HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�D�TXH�VH�UHILHUH�HVWD�/H\�\VX� QRUPDWLYD� GH� GHVDUUROOR�� SRGUi� FRODERUDU� FRQ� ORV� SRGHUHV� S~EOLFRV�� \� FRQ� ODV�HQWLGDGHV�VLQ�iQLPR�GH� OXFUR��FRQ�FDUiFWHU�FRPSOHPHQWDULR��HQ� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�

�� &XDQGR� ORV� FHQWURV� GH� WLWXODULGDG� S~EOLFD� QR� IXHUHQ� VXILFLHQWHV� R� DGHFXDGRV�SDUD� DWHQGHU� ODV� GHPDQGDV� GH� OD� VRFLHGDG� YDOHQFLDQD�� OD� $GPLQLVWUDFLyQ� GH� OD�*HQHUDOLWDW��HQ�FRODERUDFLyQ�FRQ� OD� LQLFLDWLYD�SULYDGD��PHGLDQWH� ORV�PHGLRV�TXH�PiV�VH�DGHFXHQ�D�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�H[LVWHQWHV��SURPRYHUi�OD�FUHDFLyQ�GH�QXHYDV� SOD]DV� TXH� SHUPLWDQ� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� SHUVHJXLGRV� SRU� OD�SUHVHQWH�/H\�
�� 6HUi� UHTXLVLWR� LPSUHVFLQGLEOH� SDUD� SRGHU� SHUFLELU� D\XGDV� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�GHVWLQDGDV�DO�IXQFLRQDPLHQWR�GH�ORV�FHQWURV��TXH��HQ�pVWRV��VH�FRQVWLWX\DQ�yUJDQRV�FROHJLDGRV�FRQ�SDUWLFLSDFLyQ�GH�OD�GLUHFFLyQ�GHO�FHQWUR��GH�VX�SHUVRQDO�\�GH�ORV� SURSLRV� XVXDULRV� \�R� IDPLOLDUHV� R� WXWRUHV�� VHJ~Q� ODV� FDUDFWHUtVWLFDV� GH� OD�GLVFDSDFLGDG�



6(&&,Ï1 ��� )LQDQFLDFLyQ�GH�ORV�&HQWURV�\�6HUYLFLRV
$UWtFXOR ���'LVSRVLFLRQHV�JHQHUDOHV��� /D� *HQHUDOLGDG� 9DOHQFLDQD� FRQVLJQDUi� HQ� VXV� SUHVXSXHVWRV� DQXDOHV� ORV�FUpGLWRV�QHFHVDULRV�SDUD�ILQDQFLDU�ORV�VHUYLFLRV�\�FHQWURV�FRQWHPSODGRV�HQ�OD�SUHVHQWH�/H\�

�� $VLPLVPR�� FRQVLJQDUi� ORV� FUpGLWRV� QHFHVDULRV� SDUD� FRQWULEXLU� DO� GHVDUUROOR� \�PHMRUD� GH� ODV� DFWXDFLRQHV� TXH� HIHFWXDGDV� SRU� ODV� (QWLGDGHV� /RFDOHV� UHGXQGHQ� HQ�EHQHILFLR�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
(Q�HVWRV�VXSXHVWRV�VHUi�UHTXLVLWR�QHFHVDULR�SDUD�OD�SHUFHSFLyQ�GH�IRQGRV�S~EOLFRV�GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� HO� TXH� OD� (QWLGDG� /RFDO� FRUUHVSRQGLHQWH� DFUHGLWH��PHGLDQWH�FHUWLILFDGR�GHO�6HFUHWDULR�R� ,QWHUYHQWRU�PXQLFLSDO�� OD�H[LVWHQFLD�GH�FUpGLWRV�HQ� VXV� 3UHVXSXHVWRV� TXH� WHQJDQ� SRU� ILQDOLGDG� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV�SHUVHJXLGRV�SRU�HVWD�/H\�
�� $QXDOPHQWH�� ODV� /H\HV� GH� 3UHVXSXHVWRV� FRQWHPSODUiQ� FUpGLWRV� GHVWLQDGRV� DO�VRVWHQLPLHQWR�GH�ORV�FHQWURV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�VH�GHVDUUROOHQ�SRU�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�
3DUD� VHU� SHUFHSWRU� GH� GLFKRV� IRQGRV�� HO� SODQ GH� DFWXDFLyQ� R� HO� VHUYLFLR� TXH� VH�SUHWHQGD� HIHFWXDU� GHEHUi� REWHQHU� OD� DSUREDFLyQ� GHO� yUJDQR� FRPSHWHQWH� GH� OD�$GPLQLVWUDFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� HQ� HO� VHFWRU� GH� SHUVRQDV� FRQ�GLVFDSDFLGDG�

$UWtFXOR ���)LQDQFLDFLyQ� GH� ORV� FHQWURV� GH� WLWXODULGDG� GH� OD� *HQHUDOLGDG�9DOHQFLDQD��� $O� REMHWR� GH� RSWLPL]DU� ORV� UHFXUVRV� S~EOLFRV�� OD� HVWDQFLD�� HQ� FHQWURV� SDUD�SHUVRQDV� FRQ�GLVFDSDFLGDG�GH� WLWXODULGDG�GH� OD�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW�� GH�VXV� HQWLGDGHV� DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD� *HQHUDOLWDW� FRQWHPSODGDV� HQ� OD�OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD��VHUi�FRILQDQFLDGD�FRQ�ORV�XVXDULRV�GH�ORV�PLVPRV��HQ�DWHQFLyQ� D� VX� FDSDFLGDG� HFRQyPLFD�� (Q� HO� FDVR� GH� PHQRUHV�� VH� DWHQGHUi� D� OD�FDSDFLGDG�HFRQyPLFD�GH�VXV�SDGUHV�
�� /D�XWLOL]DFLyQ�GH�ORV�FHQWURV�GH�OD�$GPLQLVWUDFLyQ GH�OD�*HQHUDOLGDG�9DOHQFLDQD��GH� VXV� HQWLGDGHV� DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD�*HQHUDOLWDW� FRQWHPSODGDV�HQ� OD�OHJLVODFLyQ�S~EOLFD�YDOHQFLDQD��GHYHQJDUi�HO�GHUHFKR�GH� OD�PLVPD�D�H[LJLU�XQ�SUHFLR�S~EOLFR� D� FDGD� XVXDULR�� HO� FXDO� QR� SRGUi� VXSHUDU� HO� FRVWH� HIHFWLYR� GH� VX� HVWDQFLD��'LFKRV� SUHFLRV� VH�HVWDEOHFHUiQ� FRQIRUPH�D� OD� OHJLVODFLyQ�GH�SUHFLRV� S~EOLFRV� GH� OD�*HQHUDOLGDG�9DOHQFLDQD�

$UWtFXOR ���$SRUWDFLyQ�GHO�XVXDULR��� /D� FXDQWtD� GHO� SUHFLR� S~EOLFR� TXH� GHED� HIHFWXDU� HO� XVXDULR� GH� ORV� FHQWURV�S~EOLFRV�GH�OD�*HQHUDOLWDW�HVWDUi�HQ�IXQFLyQ�GH�VX�FDSDFLGDG�HFRQyPLFD�\�HQ�HO�FDVR�GH� PHQRUHV� VH� DWHQGHUi� D� OD� FDSDFLGDG� HFRQyPLFD� GH� VXV� SDGUHV�� VLHQGR� GLFKDV�DSRUWDFLRQHV�UHYLVDGDV�\�DFWXDOL]DGDV�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�SHULyGLFDPHQWH�
�� $Vt� PLVPR�� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� JDUDQWL]DUi� D� ODV�SHUVRQDV� FRQ�GLVFDSDFLGDG� VLQ� UHFXUVRV�HFRQyPLFRV�SURSLRV�� VX�DVLVWHQFLD�JUDWXLWD�HQ�ORV�FHQWURV�TXH�PiV�VH�DGHFXHQ�D�VXV�QHFHVLGDGHV�



�� /D�JHVWLyQ�\�OLTXLGDFLyQ�GHO�SUHFLR�S~EOLFR�TXH�VH�GHYHQJXH�SRU� OD�XWLOL]DFLyQ�GH�FHQWURV�GH�WLWXODULGDG�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�VH�HIHFWXDUi�SRU�OD�&RQVHOOHULD�X�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�
6(&&,Ï1 ��� 'H�ORV�FRQFLHUWRV

$UWtFXOR ���&RQFLHUWR�GH�SOD]DV��� $O�REMHWR�GH�VDWLVIDFHU� ODV�QHFHVLGDGHV�GH�SOD]DV�HQ�ORV�FHQWURV�GH�DWHQFLyQ�D�SHUVRQDV� FRQ� GLVFDSDFLGDG�� OD� &RQVHOOHULD� FRQ� FRPSHWHQFLDV� HQ� PDWHULD� GH�LQWHJUDFLyQ�VRFLDO�GH�GLVFDSDFLWDGRV�SRGUi�FRQFHUWDU�SOD]DV�GH�FHQWURV�GH�WLWXODULGDG�SULYDGD� FRQ� DTXHOODV� HQWLGDGHV� TXH�� KDELHQGR� VLGR� SUHYLDPHQWH� DXWRUL]DGDV� FRQ�FDUiFWHU� GHILQLWLYR�� DFUHGLWHQ� H[SHULHQFLD� HQ� OD� JHVWLyQ� GH� &HQWURV� GH� DWHQFLyQ� D�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�JDUDQWLFHQ�OD�FDOLGDG�DGHFXDGD�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�
�� (O�*RELHUQR�9DOHQFLDQR�HVWDEOHFHUi�ODV�QRUPDV�EiVLFDV�D�TXH�GHEDQ�VRPHWHUVH�ORV� FRQFLHUWRV�� (Q� GLFKD� UHJXODFLyQ� VH� HVWDEOHFHUiQ� ODV� IyUPXODV� UHJODGDV� TXH�JDUDQWLFHQ� XQD� MXVWD� GLVWULEXFLyQ� GH� ORV� IRQGRV� SRU� PHGLR� GH� FRQYRFDWRULD� S~EOLFD�SDUD� HO� HVWDEOHFLPLHQWR� GH� ORV� RSRUWXQRV� FRQFLHUWRV�� HQ� ODV� TXH� HO� UpJLPHQ� GH�OLEUDPLHQWRV�VH�DMXVWDUi�D�OR�SUHYLVWR�HQ�OD�OHJLVODFLyQ�GH�KDFLHQGD�S~EOLFD�YDOHQFLDQD�\�QRUPDWLYD�FRQFRUGDQWH�

$UWtFXOR ���6REUH�OD�GHILQLFLyQ�GH�&HQWUR�&RQFHUWDGR�$� ORV� HIHFWRV� GH� OR� UHJXODGR HQ� HVWD� /H\�� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� &HQWURV�&RQFHUWDGRV� DTXHOORV� FHQWURV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� VHDQ�EHQHILFLDULRV� GH� IRQGRV� S~EOLFRV� \� TXH� FXPSODQ� ORV� UHTXLVLWRV� UHFRJLGRV� HQ� OD�SUHVHQWH�VHFFLyQ�
$UWtFXOR ���&RQFLHUWR�GH�SURJUDPDV�/D� *HQHUDOLWDW� HVWDEOHFHUi�� FRQ� ODV� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR�� FRQFLHUWRV�SOXULDQXDOHV�GH�SURJUDPDFLyQ�HQ�IXQFLyQ�GHO�LQWHUpV�VRFLDO�GH�pVWRV��(O�&RQVHOO�GH�OD�*HQHUDOLWDW�HVWDEOHFHUi�ODV�QRUPDV�EiVLFDV�D�TXH�GHEDQ�VRPHWHUVH�HVWRV�FRQFLHUWRV�

6yOR� VHUiQ� VXVFHSWLEOHV� GH� FRQFLHUWRV� ORV� SURJUDPDV� TXH� VHDQ� FRPSDWLEOHV� FRQ�FDUiFWHU�SOXULDQXDO�GH�ORV�PLVPRV�
$UWtFXOR ���6REUH�ORV�FRQFLHUWRV��� /RV� FRQFLHUWRV� TXH� VH� FHOHEUHQ� FRQ� FHQWURV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ�GLVFDSDFLGDG�VH�UHJLUiQ�SRU� OR�SUHYLVWR�HQ� HVWD�/H\��QRUPDWLYD�GH�GHVDUUROOR�\�HQ� OD/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��5&/�������������������

�� 7HQGUiQ�SUHIHUHQFLD�SDUD�DFRJHUVH�DO� UpJLPHQ�GH�FRQFLHUWRV� ODV�HQWLGDGHV�VLQ�iQLPR�GH� OXFUR� TXH�� FRQ�DQWHULRULGDG�D� OD� SURPXOJDFLyQ�GH� OD� SUHVHQWH� /H\�� IXHUDQ�EHQHILFLDULDV�GH�VXEYHQFLRQHV�GH�OD�*HQHUDOLWDW�SDUD�HO�PDQWHQLPLHQWR�GH�&HQWURV�GH�DWHQFLyQ�D�SHUVRQDV�FRQ�GLVFDSDFLGDG
$UWtFXOR ���6REUH�FXDQWtDV�\ SOD]RV�GH�ORV�FRQFLHUWRV��� /RV�FRQFLHUWRV�WHQGUiQ�FDUiFWHU�SOXULDQXDO�D�ILQ�GH�SRVLELOLWDU�XQ�PDUFR�HVWDEOH��D�PHGLR�SOD]R��SDUD�OD�ILQDQFLDFLyQ�GH�ORV�&HQWURV�DFRJLGRV�D�HVWH�VLVWHPD��$O�ILQDOL]DU�HVWH�SOD]R�SRGUiQ�VHU�UHQRYDGRV��VLQ�SHUMXLFLR�GH�VX�SRVLEOH�H[WLQFLyQ�SUHPDWXUD�SRU�



FDXVD� GH� LQFXPSOLPLHQWR� JUDYH� R� FXDOHVTXLHUD� RWUDV� FDXVDV� TXH� VH� ILMHQ�UHJODPHQWDULDPHQWH�
�� /D�FXDQWtD�JOREDO�DQXDO�GH� ORV� IRQGRV�S~EOLFRV�GHVWLQDGRV�DO�VRVWHQLPLHQWR�GH�ORV�&HQWURV�&RQFHUWDGRV�VH�HVWDEOHFHUi�HQ�ORV�3UHVXSXHVWRV�GH�OD�*HQHUDOLWDW�

$UWtFXOR ���6REUH�QRUPDV�SDUD�OD�FREHUWXUD�GH�SOD]DV�HQ�&HQWURV�&RQFHUWDGRV�/D�FREHUWXUD�GH�SOD]DV�HQ�&HQWURV�&RQFHUWDGRV�VH�DMXVWDUi�DO�UpJLPHQ�HVWDEOHFLGR�SDUD� ORV�&HQWURV� S~EOLFRV� HQ�HVWD� /H\�HQ� OR�TXH�VH� UHILHUH�DO� VLVWHPD�GH� LQJUHVRV��UHJODPHQWR� GH� UpJLPHQ� LQWHULRU�� VRPHWLPLHQWR� DO� UpJLPHQ� GH� SUHFLRV� S~EOLFRV��SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�HQ�VX�RUJDQL]DFLyQ�\�DTXHOORV�RWURV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�
$UWtFXOR ���6REUH�OD�H[WLQFLyQ�GH�FRQFLHUWRV��� /RV�FRQFLHUWRV�SRGUiQ�H[WLQJXLUVH�DQWHV�GH�VX�ILQDOL]DFLyQ�PHGLDQWH�UHVROXFLyQ�SRU�LQFXPSOLPLHQWR�JUDYH�

�� (O� LQFXPSOLPLHQWR� QR� JUDYH� GDUi� OXJDU� DO� DSHUFLELPLHQWR� SRU� SDUWH� GH� OD�$GPLQLVWUDFLyQ�� &DVR� GH� TXH� HO� LQFXPSOLPLHQWR� QR� JUDYH� IXHVH� UHLWHUDWLYR�� QR� VH�SURFHGHUi�D�OD�UHQRYDFLyQ�GHO�FRQFLHUWR�
�� (Q� ORV�VXSXHVWRV�GH�H[WLQFLyQ�GHO�FRQFLHUWR�FRQ�DQWHULRULGDG�D�VX�YHQFLPLHQWR�QDWXUDO�� OD� $GPLQLVWUDFLyQ� DGRSWDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� SURFXUDU� OD�FRQWLQXLGDG�HQ�OD�DWHQFLyQ�D�ORV�XVXDULRV�
�� 6L� HO� LQFXPSOLPLHQWR� KXELHUD� FRQOOHYDGR� OD� SHUFHSFLyQ� LQGHELGD� GH� IRQGRV�S~EOLFRV�SRU�SDUWH�GHO�WLWXODU�GHO�&HQWUR��OD�UHVROXFLyQ�GH�pVWH�FRQOOHYDUi�OD�GHYROXFLyQ�GH�ODV�PLVPDV�

$UWtFXOR ���6REUH�ODV�FDXVDV�GH�LQFXPSOLPLHQWR�(Q� HO� UHJODPHQWR� GH� ORV� &HQWURV� &RQFHUWDGRV� VH� GHWHUPLQDUiQ� ODV� FDXVDV� GH�LQFXPSOLPLHQWR�GH�ORV�FRQFLHUWRV��VX�JUDGXDFLyQ�\�HIHFWRV�
6(&&,Ï1 ��� 5HJLVWUR�\�$XWRUL]DFLyQ�GH�(QWLGDGHV��&HQWURV�\�6HUYLFLRV

$UWtFXOR ���'H�ORV�UHJLVWURV��� $TXHOODV� HQWLGDGHV� R� SHUVRQDV� ItVLFDV� TXH� OOHYHQ� D� FDER� VX� DFWLYLGDG� HQ� OD�&RPXQLGDG�9DOHQFLDQD�HQ�HO�iPELWR�GH�DFFLyQ�VRFLDO��PHGLDQWH�DFWXDFLRQHV�GLULJLGDV�D� SHUVRQDV� FRQ� GLVFDSDFLGDG�� GHEHUiQ� LQVFULELUVH� HQ� HO� 5HJLVWUR� GH� 7LWXODUHV�� GH�&HQWURV�\�6HUYLFLRV�TXH�D�WDO�HIHFWR�VH�FRQVWLWX\D�
�� ,JXDOPHQWH�VH�SURFHGHUi�D� LQVFULELU�FDGD�FHQWUR�R�VHUYLFLR��XQD�YH]�DXWRUL]DGR�VX�IXQFLRQDPLHQWR�
�� 5HJODPHQWDULDPHQWH� VH� UHJXODUi� HO� IXQFLRQDPLHQWR� \� RUJDQL]DFLyQ� GH� GLFKRV�UHJLVWURV�� LPSXOViQGRVH� OD� FUHDFLyQ� GH� UHJLVWURV� GHVFHQWUDOL]DGRV� \� OD� FRQH[LyQ�LQIRUPiWLFD�HQWUH�WRGRV�HOORV�

$UWtFXOR ���'H�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�GH�IXQFLRQDPLHQWR�/D� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� VLQ� SHUMXLFLR� GH� ODV� SUHFHSWLYDV� OLFHQFLDV�PXQLFLSDOHV��DXWRUL]DUi�HO�IXQFLRQDPLHQWR�GH�ORV�FHQWURV�\�VHUYLFLRV�GH�DFFLyQ�VRFLDO�



TXH� WHQJDQ� FRPR� GHVWLQDWDULRV� D� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VLHPSUH� \� FXDQGR�FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH� \�� HQ� FXDOTXLHU� FDVR�� ORV�VLJXLHQWHV�
D� 4XH� HO� FHQWUR� R� VHUYLFLR� VH� XELTXH� R� IXQFLRQH� HQ� HO� iPELWR� WHUULWRULDO� GH� OD�&RPXQLGDG�9DOHQFLDQD�
E� 4XH� HO� WLWXODU� VROLFLWDQWH� GH� DXWRUL]DFLyQ� VHD� SHUVRQD� ItVLFD� R� MXUtGLFD� \� HVWp�LQVFULWR�HQ�HO�UHJLVWUR�SUHYLVWR�HQ�HO�DUWtFXOR�DQWHULRU�
F� 4XH�HQ�HO�IXQFLRQDPLHQWR�GHO�FHQWUR�R�VHUYLFLR�VH�JDUDQWLFH�OD�SDUWLFLSDFLyQ�GH�ORV�XVXDULRV�\�R�IDPLOLDUHV�R�WXWRUHV��VHJ~Q�ODV�FDUDFWHUtVWLFDV�GH�OD�GLVFDSDFLGDG��\�VX�RUJDQL]DFLyQ�VHD�GH�FDUiFWHU�GHPRFUiWLFR��D�WDO�ILQ�HO�UHJODPHQWR�GH�UpJLPHQ�LQWHULRU�UHFRJHUi�GLFKDV�IRUPDV�GH�SDUWLFLSDFLyQ�
G� 4XH�HO�FHQWUR�R�VHUYLFLR�FXHQWH�FRQ�ORV�UHFXUVRV�KXPDQRV�\�PHGLRV�PDWHULDOHV�X�RUJDQL]DFLyQ�DGHFXDGRV�
H� 4XH�HO�FHQWUR�GH�SXEOLFLGDG�D�VX�VLVWHPD�GH�LQJUHVRV�\�ORV�SUHFLRV�GH�FDGD�XQR�GH� VXV� VHUYLFLRV�� GHELHQGR� SRQHU� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV�� IDPLOLDUHV� R�UHSUHVHQWDQWHV��HO� UHJODPHQWR�GH� UpJLPHQ� LQWHULRU��$� WDO� ILQ�FDGD�FHQWUR� UHGDFWDUi�\�VRPHWHUi� D� OD� DSUREDFLyQ� DGPLQLVWUDWLYD� GHO� yUJDQR� FRPSHWHQWH� SDUD� RWRUJDU� OD�DXWRUL]DFLyQ� GH� IXQFLRQDPLHQWR�� XQ� UHJODPHQWR� GH� UpJLPHQ� LQWHULRU� HQ� HO� TXH� VH�UHFRJHUi� FRPR�PtQLPR�GH� IRUPD�FRQFUHWD� ORV�GHUHFKRV�\�GHEHUHV�GH� ODV�SHUVRQDV�XVXDULDV� UHFRQRFLGRV� HQ� OD� SUHVHQWH� /H\�� HO� VLVWHPD� GH� LQJUHVRV�� ODV� WDULIDV� GH�SUHFLRV�� ORV� KRUDULRV� GH� DWHQFLyQ� D� ORV� XVXDULRV� \� IDPLOLDUHV�� ODV� IRUPDV� GH�SDUWLFLSDFLyQ� SUHYLVWDV� HQ� HO� DSDUWDGR� F�� GHO� SUHVHQWH� DUWtFXOR� \� FXDQWDV� RWUDV�FXHVWLRQHV�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH�HQ�OD�WLSRORJtD�GH�FHQWURV�
I� 4XH� HO� FHQWUR� R� VHUYLFLR� VH� FRRUGLQH� FRQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH� OD�*HQHUDOLGDG�9DOHQFLDQD�FRPSHWHQWH�HQ�PDWHULD�GH�LQWHJUDFLyQ�VRFLDO�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�VH�VRPHWD�D�ORV�UHTXHULPLHQWRV�GH�OD�IXQFLyQ�LQVSHFWRUD�
J� 4XH� HO� FHQWUR� FXPSOD� ODV� FRQGLFLRQHV� ItVLFDV�� VDQLWDULDV� \� DUTXLWHFWyQLFDV�DGHFXDGDV� SDUD� VX� IXQFLRQDPLHQWR�� HQ� HVSHFLDO� OD� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV��XUEDQtVWLFDV�\�GH�OD�FRPXQLFDFLyQ�
K� 4XH�OD�XELFDFLyQ�GHO�FHQWUR�JDUDQWLFH�HO�IiFLO�DFFHVR�D�ORV�VHUYLFLRV�FRPXQLWDULRV�\�GH�WUDQVSRUWH�

$UWtFXOR ���3URFHGLPLHQWR�GH�5HJLVWUR�\�$XWRUL]DFLyQ��� /D� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� 7LWXODUHV�� GH� &HQWURV� \� 6HUYLFLRV�� GH� ODV�SHUVRQDV� ItVLFDV� R� MXUtGLFDV� WLWXODUHV� GH� FHQWURV� \�R� VHUYLFLRV� TXH� OOHYHQ� D� FDER� VX�DFWLYLGDG� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� HO� iPELWR� GH� OD� DFFLyQ� VRFLDO� PHGLDQWH�DFWXDFLRQHV�GLULJLGDV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG��VH�HIHFWXDUi�SUHYLD�LQFRDFLyQ�GHO�FRUUHVSRQGLHQWH� SURFHGLPLHQWR� DGPLQLVWUDWLYR� TXH� VH� LQLFLDUi� D� VROLFLWXG� GH�SHUVRQD�LQWHUHVDGD�
(Q� DQiORJRV� WpUPLQRV� VH� SURFHGHUi� HQ� ORV� VXSXHVWRV� GH� DXWRUL]DFLyQ� SDUD� HO�IXQFLRQDPLHQWR� GH� ORV� &HQWURV� \� 6HUYLFLRV� GH� DFFLyQ� VRFLDO� TXH� WHQJDQ� FRPR�GHVWLQDWDULRV�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�



�� (O� SOD]R� SDUD� UHVROYHU� \� QRWLILFDU� OD� UHVROXFLyQ� VHUi� HO� TXH� VH� ILMH�UHJODPHQWDULDPHQWH�� (Q� HO� VXSXHVWR� GH� TXH� WUDQVFXUULGR� GLFKR� SOD]R� QR� VH� OH�QRWLILFDUD� DO� LQWHUHVDGR� UHVROXFLyQ� H[SUHVD�� GHEHUi� HQWHQGHUVH� GHVHVWLPDGD� OD�VROLFLWXG�
�� 5HJODPHQWDULDPHQWH� VH� GHVDUUROODUi� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� SDUD� HO�5HJLVWUR�GH� WLWXODUHV�R�GH�FHQWURV�\�R�VHUYLFLRV�TXH� OOHYHQ�D�FDER�VX�DFWLYLGDG�HQ� OD�&RPXQLGDG�9DOHQFLDQD�HQ�HO�iPELWR�GH�OD�DFFLyQ�VRFLDO�D�SHUVRQDV�FRQ�GLVFDSDFLGDG��\�HO�SURFHGLPLHQWR�GH�DXWRUL]DFLyQ�GH�HVWRV�~OWLPRV�

$UWtFXOR ���'H�OD�DXWRUL]DFLyQ�SURYLVLRQDO�6H�SRGUi�FRQFHGHU�XQD�DXWRUL]DFLyQ�SURYLVLRQDO�D�XQ�FHQWUR�R�VHUYLFLR�VLHPSUH�TXH�OD� IDOWD� GH� UHTXLVLWRV� \� FRQGLFLRQHV� QR� DIHFWHQ� D� OD� VHJXULGDG� \� SURWHFFLyQ� GH� ORV�XVXDULRV� \� VHDQ� FRQVLGHUDGRV� FRPR� GLVSHQVDEOHV� SDUD� VX� IXQFLRQDPLHQWR�� /D�DXWRUL]DFLyQ�SURYLVLRQDO�HVWDEOHFHUi�ODV�GHILFLHQFLDV�REVHUYDGDV�\�HO�WpUPLQR�Pi[LPR�GH�YLJHQFLD�GH�OD�PLVPD�SDUD�SURFHGHU�DO�FXPSOLPLHQWR�
$UWtFXOR ���'H�OD�DXWRUL]DFLyQ�GHILQLWLYD�3DUD�REWHQHU�OD�DXWRUL]DFLyQ�GHILQLWLYD�GHEHUiQ�DFUHGLWDUVH�WRGRV�\�FDGD�XQR�GH�ORV�UHTXLVLWRV� HVWDEOHFLGRV� UHJODPHQWDULDPHQWH� \�� HQ� HVSHFLDO�� OD� REWHQFLyQ� GH� OD�FRUUHVSRQGLHQWH�OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD�
$UWtFXOR ���6REUH�VDQFLRQHV�SRU�QR�WHQHU�DXWRUL]DFLyQ�6LQ�OD�DXWRUL]DFLyQ��SURYLVLRQDO�R�GHILQLWLYD��QLQJ~Q�FHQWUR�R�VHUYLFLR�SRGUi�HQWUDU�HQ�IXQFLRQDPLHQWR��SXGLHQGR�VDQFLRQDUVH�OD�FRQGXFWD�FRQWUDULD�FRQIRUPH�DO 7tWXOR�,,, GH�HVWD�/H\��DGHPiV�GH�DFRUGDUVH�HO�RSRUWXQR�FLHUUH�GHO�HVWDEOHFLPLHQWR�R�FHQWUR�\�HO�FHVH�GH�OD�DFWLYLGDG�R�VHUYLFLR�
$UWtFXOR ���'H�OD�PRGLILFDFLyQ�GH�ODV�FRQGLFLRQHV�'HEHUi� FRPXQLFDUVH� D� OD� FRQVHOOHULD� X� RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH�LQWHJUDFLyQ� VRFLDO� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD��FXDOTXLHU�FLUFXQVWDQFLD�TXH� LPSOLTXH�XQD�DOWHUDFLyQ�GH� ODV�FRQGLFLRQHV�TXH�VLUYLHURQ�GH� EDVH� SDUD� OD� UHVROXFLyQ� GH� OD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD�� SRU� VL� SURFHGLHUD� VX�PRGLILFDFLyQ� R� GHMDFLyQ� VLQ� HIHFWRV�� OD� FXDO� SRGUi� OOHYDUVH� D� FDER� GH� RILFLR� D�FRQVHFXHQFLD�GH�LQVSHFFLyQ�R�GHQXQFLD�
$UWtFXOR ���'H�OD�FRPSHWHQFLD�SDUD�ODV�DXWRUL]DFLRQHV�GH�IXQFLRQDPLHQWR�/D� FRPSHWHQFLD� SDUD� GLFWDU� ODV� UHVROXFLRQHV� GH� DXWRUL]DFLRQHV� GH� FHQWURV� \�VHUYLFLRV� GHVWLQDGRV� D� SHUVRQDV� FRQ�GLVFDSDFLGDG� FRUUHVSRQGHUi�D� OD� FRQVHOOHULD� X�RUJDQLVPR� FRPSHWHQWH� HQ� PDWHULD� GH� LQWHJUDFLyQ� VRFLDO� GH� SHUVRQDV� FRQ�GLVFDSDFLGDG�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�

&$3Ë78/2 9,7UDQVSRUWHV
$UWtFXOR ���5HGXFFLyQ�GHO�SUHFLR�GH�ORV�ELOOHWHV�/DV� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ� QHFHVLGDG� GH� DSR\R� JHQHUDOL]DGR�� FRQ�UHVLGHQFLD�HQ�OD�&RPXQLGDG�9DOHQFLDQD��GLVIUXWDUiQ�GH�XQD�UHGXFFLyQ�HQ�HO�SUHFLR�GH�ORV� ELOOHWHV� GH� ORV� WUDQVSRUWHV� LQWHUXUEDQRV� GH� YLDMHURV� GH� XVR� S~EOLFR� FROHFWLYR�JHVWLRQDGRV�SRU� OD�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW��VXV�HQWLGDGHV�DXWyQRPDV�\� ODV�HPSUHVDV� GH� OD� *HQHUDOLWDW� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ� S~EOLFD� YDOHQFLDQD� R�



HPSUHVDV�FRQFHVLRQDULDV��HQ�WRGRV�ORV�WUD\HFWRV�FRQ�SULQFLSLR�\�ILQ�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�
,JXDOPHQWH�� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� \� HQWLGDGHV� GHSHQGLHQWHV��SURFXUDUiQ�JDUDQWL]DU�HO�DFFHVR�DO�WUDQVSRUWH�S~EOLFR�\�OD�LQIRUPDFLyQ�VREUH�HO�FLWDGR�WUDQVSRUWH�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�

&$3Ë78/2 9,,$FFHVLELOLGDG�\�HOLPLQDFLyQ�GH�EDUUHUDV
$UWtFXOR ���$FFHVLELOLGDG�\�HOLPLQDFLyQ�GH�EDUUHUDV��� /D�*HQHUDOLWDW�GHVDUUROODUi�XQD�SROtWLFD�GH�SURPRFLyQ��GHVDUUROOR�H�LPSODQWDFLyQ�GH� ORV� GHUHFKRV� TXH� HQ� PDWHULD� GH� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV��XUEDQtVWLFDV�\�GH�OD�FRPXQLFDFLyQ�YLHQHQ�UHFRQRFLGDV�D�ODV�SHUVRQDV�FRQ� GLVFDSDFLGDG� SRU� OD� OHJLVODFLyQ� YLJHQWH� HQ� OD� PDWHULD�� (Q� HVSHFLDO�� OD�$GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� IRPHQWDUi� HO� DFFHVR� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�D�ODV�QXHYDV�WHFQRORJtDV�\�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�

�� /D�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW��D�WUDYpV�GH�OD�&RQVHOOHULD�FRQ�FRPSHWHQFLDV�HQ�PDWHULD�GH�LQWHJUDFLyQ�VRFLDO�GH�GLVFDSDFLWDGRV��YHODUi�SDUD�TXH�HO�GLVHxR�GH�ORV�SURJUDPDV� \� DFWLYLGDGHV� GHVDUUROODGDV� HQ� OD�&RPXQLGDG�9DOHQFLDQD� VHD� XQ� GLVHxR�SDUD�WRGRV��JDUDQWL]DQGR�OD�SDUWLFLSDFLyQ�HQ�pVWRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
&$3Ë78/2 9,,,$FWLYLGDGHV�FXOWXUDOHV�\�GHSRUWLYDV

$UWtFXOR ���$FWLYLGDGHV�FXOWXUDOHV�/DV�HQWLGDGHV�ORFDOHV�HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��OD�FRQVHOOHULD�X�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�FXOWXUD�\�R�HQ�PDWHULD�GH�DFFLyQ�VRFLDO�GH�OD�*HQHUDOLGDG� 9DOHQFLDQD� \�� HQ� VX� FDVR�� ODV� DVRFLDFLRQHV� R� HQWLGDGHV� SULYDGDV� VLQ�iQLPR�GH� OXFUR��SURPRYHUiQ� OD�UHDOL]DFLyQ�GH�SURJUDPDV�FXOWXUDOHV�TXH�IRPHQWHQ� OD�LQWHJUDFLyQ�VRFLDO�GH ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�VX�GHVDUUROOR�SHUVRQDO�
$UWtFXOR ���$FWLYLGDGHV�GHSRUWLYDV�/DV�HQWLGDGHV�ORFDOHV�HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��OD�FRQVHOOHULD�X�RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GHSRUWLYD�\�R�HQ�PDWHULD�GH�DFFLyQ�VRFLDO�GH� OD�*HQHUDOLGDG� 9DOHQFLDQD� \�� HQ� VX� FDVR�� ODV� DVRFLDFLRQHV� R� HQWLGDGHV� SULYDGDV� VLQ�iQLPR�GH�OXFUR��SURPRYHUiQ�OD�UHDOL]DFLyQ�GH�SURJUDPDV�GHSRUWLYRV�TXH�IRPHQWHQ�OD�LQWHJUDFLyQ�VRFLDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�VX�GHVDUUROOR�SHUVRQDO�
$UWtFXOR ���,QWHJUDFLyQ�HQ�ORV�iPELWRV�VRFLDO�\�FXOWXUDO�/D� *HQHUDOLGDG� 9DOHQFLDQD� YHODUi� SRU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH�DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV� \� GH� OD�FRPXQLFDFLyQ�� IDFLOLWDQGR� OD� LQWHJUDFLyQ� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� HQ� ORV�iPELWRV�VRFLDO�\�FXOWXUDO��HQ�FXDQWRV�DFWRV�GH�FDUiFWHU�S~EOLFR�GH�VX�FRPSHWHQFLD�VH�FHOHEUHQ�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�

7Ë78/2 ,,,,QIUDFFLRQHV�\�6DQFLRQHV
$UWtFXOR ���,QIUDFFLRQHV�DGPLQLVWUDWLYDV�



&RQVWLWX\HQ� LQIUDFFLRQHV�DGPLQLVWUDWLYDV� ODV�DFFLRQHV�X�RPLVLRQHV�GH� ORV�VXMHWRV�UHODFLRQDGRV� HQ� HO DUWtFXOR� �� TXH� YXOQHUHQ� ODV� QRUPDV� OHJDOHV� WLSLILFDGDV� \�VDQFLRQDGDV�GH�FRQIRUPLGDG�FRQ�OD�SUHVHQWH�/H\�
$UWtFXOR ���,QIUDFFLRQHV�OHYHV�6RQ�LQIUDFFLRQHV�OHYHV�ODV�VLJXLHQWHV�

D� 0DQWHQHU�ORV�FHQWURV��PRELOLDULR�R�HQVHUHV�FRQ�GHILFLHQFLDV�HQ�VX�HVWDGR��HQ�VX�IXQFLRQDPLHQWR�� HQ� VX� OLPSLH]D� H� KLJLHQH�� VLQ� TXH� GH� HOOR� VH� GHULYH� ULHVJR� SDUD� OD�LQWHJULGDG�ItVLFD�R�OD�VDOXG�GH�VXV�XVXDULRV�
E� 1R� WHQHU� DFWXDOL]DGR� QL� GHELGDPHQWH� FXPSOLPHQWDGR� HO� OLEUR� GH� UHJLVWUR� GH�XVXDULRV�
F� 1R� GDU� VXILFLHQWH� SXEOLFLGDG� DO� VLVWHPD� GH� DGPLVLRQHV� \� DO� SUHFLR� GH� ORV�VHUYLFLRV�
G� 0RGLILFDU�OD�FDSDFLGDG�DVLVWHQFLDO�GH�XQ�FHQWUR�R�VHUYLFLR�HQ�PiV�R�HQ�PHQRV�GH�XQ����SRU�FLHQWR��VLQ�KDEHU�REWHQLGR�OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH�
H� 2EVWUXLU� OD� ODERU� LQVSHFWRUD� GH� PRGR� TXH� UHWUDVH� HO� FXPSOLPLHQWR� GH� ODV�REOLJDFLRQHV�GH�LQIRUPDFLyQ��FRPXQLFDFLyQ�R�FRPSDUHFHQFLD�

$UWtFXOR ���,QIUDFFLRQHV�JUDYHV��� 6H�WLSLILFDQ�FRPR�LQIUDFFLRQHV�JUDYHV�
D� /D� LPSRVLFLyQ� GH� FXDOTXLHU� IRUPD� GH� UHQXQFLD� R� PHQRVFDER� D� VXV� OHJtWLPRV�GHUHFKRV��VDOYR�TXH�HOOR�HVWp�DXWRUL]DGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�QRUPDWLYD�TXH�UHVXOWH�GH�DSOLFDFLyQ�
E� /D�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWLPLGDG�\�D�XQ�WUDWR�GLJQR�R�GH�FXDOTXLHU�RWUR�GHUHFKR� UHFRQRFLGR� D� ORV� XVXDULRV� HQ� ODV� GLVSRVLFLRQHV� UHJXODGRUDV� GH� OD�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GHO�FHQWUR�
F� (O� LQFXPSOLPLHQWR� GHO� GHEHU� GH� VLJLOR� \� FRQILGHQFLDOLGDG� FRQ� UHVSHFWR� D� VX�H[SHGLHQWH�
G� /D� RPLVLyQ� R� LQDGHFXDGD� SUHVWDFLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� \� IDUPDFpXWLFD�TXH� SUHFLVHQ� ODV� SHUVRQDV� XVXDULDV� GH� ORV� FHQWURV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ�GLVFDSDFLGDG�
H� /D� RPLVLyQ� R� LQDGHFXDGD� SUHVWDFLyQ� GHO� WUDWDPLHQWR� WpFQLFR� FLHQWtILFR� \�DVLVWHQFLDO� TXH�� FRQIRUPH� D� OD� ILQDOLGDG� GHO� FHQWUR�� FRUUHVSRQGD� D� ODV� QHFHVLGDGHV�EiVLFDV�GH�ORV�XVXDULRV�
I� 7UDVODGDU�XQ�FHQWUR�R�VHUYLFLR�VLQ�KDEHU�REWHQLGR� OD�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�FRUUHVSRQGLHQWH��VHD�SURYLVLRQDO�R�GHILQLWLYD�
J� 'HVDWHQGHU� ORV� UHTXHULPLHQWRV� GH� OD� $GPLQLVWUDFLyQ� SDUD� DSOLFDU� ODV�PHGLGDV�FRUUHFWRUDV�TXH�VH�HVWDEOH]FDQ�SDUD�VX�IXQFLRQDPLHQWR�



K� &DUHFHU� GH� H[SHGLHQWH� LQGLYLGXDO� R� GH� DTXHOORV� GRFXPHQWRV� TXH�UHJODPHQWDULDPHQWH� VH� HVWDEOH]FDQ�� TXH� GHEDQ� IRUPDU� SDUWH� GHO� PLVPR�� VHJ~Q� OD�WLSRORJtD�GH�FDGD�UHFXUVR�
L� 1R�GLVSRQHU�GH�UHJODPHQWR�GH�UpJLPHQ�LQWHULRU�R�QR�JDUDQWL]DU�ORV�GHUHFKRV�GH�ORV�XVXDULRV�VHxDODGRV�HQ�OD�SUHVHQWH�/H\�
M� $GPLWLU�D�SHUVRQDV�FRQ�WUDVWRUQR�SVtTXLFR�TXH�OHV�LPSLGD� GHFLGLU�SRU�Vt�PLVPDV�VLQ�OD�DXWRUL]DFLyQ�MXGLFLDO�H[SUHVD�R��HQ�FDVR�GH�LQJUHVR�XUJHQWH��QR�KDEHUOR�SXHVWR�HQ�FRQRFLPLHQWR�LQPHGLDWR�GH�GLFKD�DXWRULGDG�
N� 1R� GDU� FXHQWD� LQPHGLDWD�� HQ� FDVR� GH� LQFDSDFLGDG� VREUHYHQLGD� GH� DOJ~Q�UHVLGHQWH��D�OD�DXWRULGDG�MXGLFLDO��SRU�SDUWH�GH�OD�GLUHFFLyQ�GHO�FHQWUR�
O� 1R�FRQVHUYDU�HQ�EXHQDV�FRQGLFLRQHV�KLJLpQLFDV�\�GH�KDELWDELOLGDG�ORV�FHQWURV�R�VHUYLFLRV��GH�ODV�TXH�VH�GHULYH�ULHVJR�SDUD�OD�LQWHJULGDG�ItVLFD�R�VDOXG�GH�ORV�XVXDULRV�
P� $SOLFDU� ODV�D\XGDV�\�VXEYHQFLRQHV�S~EOLFDV�D�ILQDOLGDGHV�GLVWLQWDV�GH�DTXHOODV�SDUD�ODV�TXH�KXELHUDQ�VLGR�RWRUJDGDV��VLQ�SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�FLYLOHV�R�SHQDOHV�HQ�TXH�SXHGD�LQFXUULU�
�� 7HQGUi� WDPELpQ� OD� FRQVLGHUDFLyQ� GH� LQIUDFFLyQ� JUDYH�� OD� UHLQFLGHQFLD� HQ� OD�FRPLVLyQ�GH�WUHV�LQIUDFFLRQHV�OHYHV�HQ�HO�SOD]R�GH�XQ�DxR�
([LVWLUi�UHLQFLGHQFLD�FXDQGR�VH�FRPHWD�XQD�LQIUDFFLyQ�GHO�PLVPR�WLSR�\�FDOLILFDFLyQ�TXH� OD�TXH�PRWLYy�XQD�VDQFLyQ�DQWHULRU�HQ�HO� SOD]R�GH� ORV�����GtDV�VLJXLHQWHV�D� OD�QRWLILFDFLyQ� GH� pVWD�� HQ� WDO� VXSXHVWR� VH� UHTXHULUi� TXH� OD� UHVROXFLyQ� VDQFLRQDGRUD�KXELHUH�DGTXLULGR�ILUPH]D

$UWtFXOR ���,QIUDFFLRQHV�PX\�JUDYHV�6H�WLSLILFDQ�FRPR�LQIUDFFLRQHV�PX\�JUDYHV�
D� )DOWDU� D� OD� YHUGDG� HQ� OD� GHFODUDFLyQ� UHVSRQVDEOH� VREUH� FXPSOLPLHQWR� GH� OD�QRUPDWLYD� VREUH� LQWHJUDFLyQ� ODERUDO� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRPR� UHTXLVLWR�SDUD�DFFHGHU�D�D\XGDV�HFRQyPLFDV�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�
E� )DOWDU�D�OD�YHUGDG�HQ�OD�GHFODUDFLyQ�UHVSRQVDEOH�VREUH�SRUFHQWDMH�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRQWUDWDGRV�SRU�OD�SHUVRQD�ItVLFD�R�MXUtGLFD�TXH�UHVXOWH�DGMXGLFDWDULD�GH�XQ�FRQWUDWR�DGPLQLVWUDWLYR�SRU�DSOLFDFLyQ�GHO�FULWHULR�HVWDEOHFLGR�HQ�HO DUWtFXOR�� GH�HVWD�/H\�
F� $EULU� R� FHUUDU� XQ� FHQWUR�� DVt� FRPR� SUHVWDU� XQ� VHUYLFLR�� VLQ� KDEHU� REWHQLGR� OD�FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� DGPLQLVWUDWLYD�� SURYLVLRQDO� R� GHILQLWLYD�� GHO� RUJDQLVPR�FRPSHWHQWH�HQ�PDWHULD�GH�GLVFDSDFLGDG�
G� 2EVWUXLU� OD� ODERU� LQVSHFWRUD� SRU� LPSHGLU� HO� DFFHVR� D� ODV� GHSHQGHQFLDV� GHO�&HQWUR��UHVLVWHQFLD�UHLWHUDGD��FRDFFLyQ��DPHQD]DV��YLROHQFLD�R�FXDOTXLHU�RWUD�IRUPD�GH�SUHVLyQ�HMHUFLGD�VREUH�ORV�LQVSHFWRUHV�
H� 3URSRUFLRQDU�D� ORV�XVXDULRV�XQ� WUDWR�GHJUDGDQWH�TXH�DIHFWH�D�VX�GLJQLGDG��DVt�FRPR�YXOQHUDU�VX�GHUHFKR�D�OD�LQWLPLGDG��FXDOTXLHU�RWUR�GHUHFKR�R�LPSRQHU�GLILFXOWDGHV�SDUD�VX�GLVIUXWH�



I� 3UHVWDU� VHUYLFLRV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� WUDWDQGR� GH� RFXOWDU� R�HQPDVFDUDU�VX�YHUGDGHUD�QDWXUDOH]D��DO�REMHWR�GH�HOXGLU�OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD�
J� 5HLQFLGLU�HQ�OD�FRPLVLyQ�GH�WUHV�LQIUDFFLRQHV�JUDYHV�HQ�HO�SOD]R�GH�XQ�DxR�

$UWtFXOR ���6XMHWRV�UHVSRQVDEOHV��� 6RQ�VXMHWRV�UHVSRQVDEOHV��D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�
D� /DV�SHUVRQDV�ItVLFDV�R�MXUtGLFDV��WLWXODUHV�R�JHVWRUHV�GH�ORV�FHQWURV�GH�DWHQFLyQ�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�ORV�VXSXHVWRV�GHO DUWtFXOR�����GHO DUWtFXOR����DSDUWDGRV�D���E���F���G���H���I���J���K����L���M���N���O� \�GHO DUWtFXOR����DSDUWDGRV�F���G���H���I��\�J��
E� /RV� EHQHILFLDULRV� GH� ODV� VXEYHQFLRQHV� RWRUJDGDV� SRU� OD� *HQHUDOLWDW� HQ� ORV�VXSXHVWRV�GHO DUWtFXOR����DSDUWDGR�H�� DUWtFXOR����DSDUWDGR�P� \ DUWtFXOR����DSDUWDGRV�D���G���H���I���J��
F� /RV�TXH��HQ�YLUWXG�GHO�FULWHULR�GH�SUHIHUHQFLD�HVWDEOHFLGR�HQ�HO DUWtFXOR�� GH� OD�SUHVHQWH�/H\�� UHVXOWHQ�DGMXGLFDWDULRV�GHO�FRQWUDWR�DGPLQLVWUDWLYR��HQ�HO�VXSXHVWR�GHODUWtFXOR����DSDUWDGR�E��
�� &XDQGR�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�OD�SUHVHQWH�/H\�DIHFWH�FRQMXQWDPHQWH� D� YDULDV� SHUVRQDV�� pVWDV� UHVSRQGHUiQ� GH� IRUPD� VROLGDULD� GH� ODV�LQIUDFFLRQHV�TXH��HQ�VX�FDVR��VH�WLSLILFDQ�\�GH�ODV�VDQFLRQHV�TXH�VH�LPSRQJDQ�

$UWtFXOR ���6DQFLRQHV��� /DV� VDQFLRQHV� DGPLQLVWUDWLYDV� VHUiQ� LPSXHVWDV� VHJ~Q� OD� FDOLILFDFLyQ� GH� OD�LQIUDFFLyQ�
D� 3RU�LQIUDFFLRQHV�OHYHV�VH�SRGUiQ�LPSRQHU�ODV�VLJXLHQWHV�VDQFLRQHV�
�� $SHUFLELPLHQWR�
�� 0XOWD�GH�����D�������HXURV�
E� 3RU�LQIUDFFLRQHV�JUDYHV�VH�SRGUiQ�LPSRQHU�ODV�VLJXLHQWHV�VDQFLRQHV�
�� 0XOWD�GH�������D��������HXURV�
�� 3URKLELFLyQ�GH�DFFHGHU�D�OD�ILQDQFLDFLyQ�S~EOLFD�GXUDQWH�XQ�SHUtRGR�GH�KDVWD�XQ�DxR�
�� &LHUUH�WHPSRUDO�GHO�FHQWUR�KDVWD�OD�VXEVDQDFLyQ�GH�OD�GHILFLHQFLD�FRQ�XQ�SHUtRGR�Pi[LPR�GH�XQ�DxR�
F� 3RU�LQIUDFFLRQHV�PX\�JUDYHV�VH�SRGUiQ�LPSRQHU�ODV�VLJXLHQWHV�VDQFLRQHV�
�� 0XOWD�GH��������D��������HXURV�
�� 3URKLELFLyQ� GH� DFFHGHU� D� OD� ILQDQFLDFLyQ� S~EOLFD� SRU� XQ� SHUtRGR�GH�KDVWD� WUHV�DxRV�



�� &LHUUH� WHPSRUDO� R� GHILQLWLYR� GHO� &HQWUR�� 6L� HV� WHPSRUDO� QR� H[FHGHUi� GH� WUHV�DxRV�
�� 7RGDV�ODV�FXDQWtDV�ILMDGDV�HQ�HVWH�DUWtFXOR�SRGUiQ�VHU�UHYLVDGDV�SHULyGLFDPHQWH�SRU�HO�*RELHUQR�9DOHQFLDQR�HQ�DWHQFLyQ�D� ODV�YDULDFLRQHV�TXH�H[SHULPHQWH�HO� ËQGLFH�GH�3UHFLRV�DO�&RQVXPR�

$UWtFXOR ���3URFHGLPLHQWR�VDQFLRQDGRU�(O�SURFHGLPLHQWR�VDQFLRQDGRU�DSOLFDEOH�D�OD�FRPLVLyQ�GH�ODV�LQIUDFFLRQHV�WLSLILFDGDV�HQ�OD�SUHVHQWH�/H\��VH�DMXVWDUi�D�OR�HVWDEOHFLGR�HQ�HO 7tWXOR�,; GH�OD /H\����������5&/������� ������ ����� \�5&/������� ������ GH�5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� DVt� FRPR� D� OR� GLVSXHVWR� HQ�HO5HDO�'HFUHWR������������GH���GH�DJRVWR��5&/��������������SRU�HO�TXH�VH�DSUREy�HO�5HJODPHQWR�GHO�3URFHGLPLHQWR�SDUD�HO�(MHUFLFLR�GH�OD�3RWHVWDG�6DQFLRQDGRUD�
$UWtFXOR ���ÏUJDQRV�FRPSHWHQWHV��� 6RQ� yUJDQRV� FRPSHWHQWHV� SDUD� OD� LQLFLDFLyQ� \� UHVROXFLyQ� GHO� SURFHGLPLHQWR�VDQFLRQDGRU��HQ�HO�iPELWR�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�

D� 3DUD� ODV� LQIUDFFLRQHV� OHYHV�\�JUDYHV�VHUi�FRPSHWHQWH�HO� WLWXODU�GH� OD�'LUHFFLyQ�*HQHUDO�FRPSHWHQWH�HQ�PDWHULD�GH�LQWHJUDFLyQ�VRFLDO�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��H[FHSWR�HQ�HO�VXSXHVWR�GHO DUWtFXOR����DSDUWDGR�P���HQ�TXH�VHUi�FRPSHWHQWH�HO�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�FRPSHWHQWH�SRU�UD]yQ�GH�OD�PDWHULD��GH�OD�&RQVHOOHULD�HQ�TXH�VH� SURGX]FD� OD� LQIUDFFLyQ�� R� HO� SUHVLGHQWH� R� GLUHFWRU� GHO� RUJDQLVPR� DXWyQRPR� R�HQWLGDG�GH�GHUHFKR�S~EOLFR�FRUUHVSRQGLHQWH�
E� 3DUD� ODV� LQIUDFFLRQHV�PX\� JUDYHV� VHUi� FRPSHWHQWH� HO� WLWXODU� GH� OD�&RQVHOOHULD�FRPSHWHQWH� HQ�PDWHULD� GH� LQWHJUDFLyQ� VRFLDO� GH� SHUVRQDV� FRQ�GLVFDSDFLGDG��HQ� ORV�VXSXHVWRV�GHO DUWtFXOR����DSDUWDGRV�F���G���H���\�I���3DUD�ORV�VXSXHVWRV�FRQWHPSODGRVHQ�HO DUWtFXOR����DSDUWDGRV�D���E��\�J� VHUi�FRPSHWHQWH�HO�WLWXODU�GH�OD�&RQVHOOHULD�HQ�TXH�VH�KD\DQ�FRPHWLGR�GLFKDV�LQIUDFFLRQHV��R�HVWp�DGVFULWD�HO�RUJDQLVPR�DXWyQRPR�RHQWLGDG�GH�GHUHFKR�S~EOLFR�HQ�HO�TXH�VH�KD\D�FRPHWLGR�OD�LQIUDFFLyQ�
�� 3DUD� OD� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR�� OD� FRPSHWHQFLD� FRUUHVSRQGHUi� D� XQ�IXQFLRQDULR� DGVFULWR� D� OD� XQLGDG�DGPLQLVWUDWLYD� FRPSHWHQWH� SRU� UD]yQ�GH� OD�PDWHULD��QRPEUDGR�SRU�HO�yUJDQR�FRPSHWHQWH�SDUD�VX�LQLFLDFLyQ�

$UWtFXOR ���5HFXUVRV�/DV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� WLWXODUHV�GH� ODV�&RQVHOOHULDV� FRUUHVSRQGLHQWHV��UHFDtGDV� HQ� ORV� SURFHGLPLHQWRV� VDQFLRQDGRUHV�� SRQHQ� ILQ� D� OD� YtD� DGPLQLVWUDWLYD��SXGLHQGR� LQWHUSRQHUVH� UHFXUVR� DGPLQLVWUDWLYR� FRUUHVSRQGLHQWH� GH� DFXHUGR� FRQ� OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH�
',6326,&,Ï1�$',&,21$/�

(Q� OR�QR�SUHYLVWR�H[SUHVDPHQWH�HQ�HVWD�/H\��VHUi�GH�DSOLFDFLyQ�VXSOHWRULD� OD�/H\���������GH����GH�MXQLR��GH�OD�*HQHUDOLGDG�9DOHQFLDQD��SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV�HQ�HO�ÈPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�\�OD�/H\��������\�VXV�QRUPDV�GH�GHVDUUROOR�
',6326,&,21(6�75$16,725,$6�



3ULPHUD�(O�UpJLPHQ�MXUtGLFR�GH�ODV�DXWRUL]DFLRQHV�H�LQVFULSFLRQHV�GH�FHQWURV�\�VHUYLFLRV�GH�DFFLyQ�VRFLDO�VH�UHJLUi�SRU�HO 'HFUHWR����������GH����GH�PD\R��/&9�������������GHO�*RELHUQR�9DOHQFLDQR�VREUH�5HJLVWUR�GH�ORV�7LWXODUHV�GH�$FWLYLGDGHV�GH�$FFLyQ�6RFLDO��\� GH� 5HJLVWUR� \� $XWRUL]DFLyQ� GH� )XQFLRQDPLHQWR� GH� ORV� 6HUYLFLRV� \� &HQWURV� GH�$WHQFLyQ�6RFLDO��HQ�OD�&RPXQLGDG�9DOHQFLDQD��\�VX�QRUPDWLYD�GH�GHVDUUROOR��R�SRU�ODV�QRUPDV�TXH�ODV�VXVWLWX\DQ�
6HJXQGD�+DVWD� TXH� VH� GHVDUUROOH� UHJODPHQWDULDPHQWH� OD� WLSRORJtD� GH� FHQWURV� GH� DWHQFLyQ�GLXUQD� \� UHVLGHQFLDV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG�� FRQWLQXDUiQ� YLJHQWHV� ORVDUWtFXORV��� \ �� GH�OD�/H\���������GH����GH�MXQLR��SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV�HQ�HO�iPELWR�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�
,JXDOPHQWH��KDVWD�TXH�VH�SURGX]FD�GLFKR�GHVDUUROOR�UHJODPHQWDULR�GH�OD�WLSRORJtD�GH� FHQWURV� GH� DWHQFLyQ� GLXUQD� \� UHVLGHQFLDV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VH�UHJLUiQ�SRU�ODV�VLJXLHQWHV�QRUPDV�
D� 2UGHQ� GH� �� GH� DEULO� GH� ����� �/&9� ������ ��� GH� OD� &RQVHOOHULD� GH� 7UDEDMR� \�6HJXULGDG�6RFLDO��SRU�OD�TXH�VH�GHVDUUROOD�HO 'HFUHWR����������GH����GH�IHEUHUR��/&9������� ����� GHO�&RQVHOO�� VREUH�5HJLVWUR��$XWRUL]DFLyQ� \�$FUHGLWDFLyQ�GH� ORV�6HUYLFLRV�6RFLDOHV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��R�QRUPDV�TXH�OHV�VXVWLWX\DQ�
E� (O 'HFUHWR�����������GH���GH�MXOLR��/&9�������������GHO�&RQVHOO��SRU�HO�TXH�VH�DVLJQDQ�FRPSHWHQFLDV�HQ�PDWHULD�GH�HQIHUPRV�PHQWDOHV��DVt�FRPR�SRU�OD 2UGHQ�GH���GH�IHEUHUR�GH�������/&9���������� GH�OD�&RQVHOOHULD�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��SRU� OD� TXH� VH�PRGLILFD� OD�2UGHQ�GH���GH�DEULO� GH������� FRQ�HO� ILQ�GH�DWHQGHU�D� ORV�QXHYRV� VHUYLFLRV� TXH� VH� YD\DQ� D� SUHVWDU� D� ORV� HQIHUPRV� PHQWDOHV� FUyQLFRV� HQ� OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�UHGDFFLyQ�GDGD�SRU�OD�&RUUHFFLyQ�GH�(UURUHV�SXEOLFDGD�HO����GH�IHEUHUR�GH�������R�QRUPDV�TXH�OHV�VXVWLWX\DQ�
F� /D 2UGHQ�GH����GH�VHSWLHPEUH�GH�������/&9�������������GH�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO��SRU�OD�TXH�VH�UHJXODQ�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�GH�IXQFLRQDPLHQWR�GH�ORV�&HQWURV�GH�(VWLPXODFLyQ�3UHFR]��R�QRUPD�TXH�OH�VXVWLWX\D�

7HUFHUD�6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� /H\�� HO� UpJLPHQ� MXUtGLFR� GH� ORV�FRQFLHUWRV� GH� FHQWURV� GH� DWHQFLyQ� D� SHUVRQDV� FRQ� GLVFDSDFLGDG� VH� UHJLUi� SRU� HO�UHJODPHQWR� TXH� UHJXOD� ODV� QRUPDV� D� ODV� TXH� GHEHQ� VRPHWHUVH� ORV� FRQFLHUWRV� D�UHDOL]DU�SRU�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�FRQ�ORV�FHQWURV�GH�LQLFLDWLYD�VRFLDO�GH�WLWXODULGDG� SULYDGD�� DSUREDGR� SRU� 'HFUHWR� ��������� GH� ��� GH� PDU]R�� GHO� *RELHUQR�9DOHQFLDQR��QRUPDWLYD�GH�GHVDUUROOR�R�SRU�ODV�QRUPDV�TXH�ODV�VXVWLWX\DQ�
&XDUWD�(Q� HO� SOD]R� GH� GRV� DxRV� D� FRQWDU� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� HVWD� QRUPD�� OD�&RQVHOOHULD� FRQ� FRPSHWHQFLDV� HQ�PDWHULD� GH� DFFLyQ� VRFLDO�� GHEHUi� DSUREDU� HO� 3ODQ�,QWHJUDO� GH� $FWXDFLyQ� SDUD� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� OD &RPXQLGDG�9DOHQFLDQD�� FRQ�GRWDFLyQ�SUHVXSXHVWDULD�SURSLD��D�TXH�KDFH� UHIHUHQFLD�HO DUWtFXOR���DSDUWDGR�D� GH�HVWD�/H\�

',6326,&,Ï1�'(52*$725,$�



4XHGD�GHURJDGR�HO DUWtFXOR��� GH /H\���������GH����GH� MXQLR� �5&/�������������$S1'/��������SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV�HQ�HO�iPELWR�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�
',6326,&,21(6�),1$/(6�

3ULPHUD�6H�DXWRUL]D�DO�*RELHUQR�9DOHQFLDQR�SDUD�TXH�GLFWH�ODV�QRUPDV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH�OD�/H\�
6HJXQGD�/D�SUHVHQWH�/H\�HQWUDUi�HQ�YLJRU�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�HQ�HO�©'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQDª�


