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+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϰϲ

�� &DGD�DxR��GHVSXpV�GHO����GH�PDU]R�\�
KDVWD� HO� ��� GHO� PLVPR� PHV�� OD� &iPDUD� GH�
6HQDGRUHV� VH� UHXQLUi� FRQ� OD� GH� 'LSXWDGRV��
FRQYRFDGD� SRU� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� &RQJUHVR�� SDUD�
WUDWDU� OR� UHIHUHQWH� D� OD� VROHPQH� VHVLyQ� LQDXJXUDO� GHO� SHULRGR�
OHJLVODWLYR�� 'XUDQWH� HO� PLVPR� ODSVR�� FXDQGR� FRUUHVSRQGD�� HO�
6HQDGR� H[DPLQDUi� ODV� DFWDV� HOHFWRUDOHV�� DFRPSDxDGDV� GHO�
GLFWDPHQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV��3RGHUHV�\�5HJODPHQWRV��
��

�� 5HXQLGRV� ORV� DQWHFHGHQWHV�� HO�
6HQDGR�GHFLGLUi�VREUH�ODV�DFWDV�HOHFWRUDOHV��/DV�
DFWDV�QR�REVHUYDGDV�VHUiQ�DSUREDGDV�VLQ�PiV�WUiPLWH��VDOYR FDVR�
GH� QXOLGDG� PDQLILHVWD�� /DV� LPSXJQDFLRQHV� VHUiQ� REMHWR� GH�
UHVROXFLyQ� SRU� OD� &iPDUD� VDOLHQWH�� GH� FRQIRUPLGDG� FRQ� HO�
SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HVWH� &DStWXOR� SDUD� OD�
VXEVWDQFLDFLyQ� GH� ODV� LPSXJQDFLRQHV�� DO� VROR� HIHFWR� GH�
LQWHJUDFLyQ�GH� OD�QXHYD�&iPDUD�� \� VLQ�SHUMXLFLR�GH� OR�TXH�pVWD�
UHVXHOYD�� HQ� GHILQLWLYD�� (O� 3UHVLGHQWH� SURFODPDUi� HOHFWRV�
6HQDGRUHV� GH� OD� 1DFLyQ� D� ORV� FLXGDGDQRV� TXH� KXELHUDQ�
REWHQLGR�HO�Q~PHUR�GH�YRWRV�UHTXHULGRV�SRU�OD�/H\�(OHFWRUDO����

�� (Q� FDVR� GH� QR� DSUREDU� OD� PD\RUtD� GH� ODV� DFWDV�
HOHFWRUDOHV�� OD�&iPDUD� VDOLHQWH� LQIRUPDUi� DO�3RGHU�(MHFXWLYR�� D�
ORV� HIHFWRV� OHJDOHV��+DUi� OR�SURSLR� OD�&iPDUD� HQWUDQWH� FXDQGR�
HOOD��D�VX�YH]��WDPSRFR�DSUREDUH�DOJXQDV�GH�ODV�DFWDV�HOHFWRUDOHV�
VRPHWLGDV�D�VX�FRQVLGHUDFLyQ���

�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������³'H�ODV�VHVLRQHV´�
�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������³'H�OD�FRPSHWHQFLD´�
�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������³'H�OD�FRPSHWHQFLD´�

6HVLyQ�
,QDXJXUDO

3URFODPDFLyQ



ϭϰϳ

5HJODPHQWR�,QWHUQR

�� 3URFODPDGRV� ORV� 6HQDGRUHV� HOHFWRV��
HOORV� VH� UHXQLUiQ� HQ� VHVLyQ� EDMR� OD� SUHVLGHQFLD�

SURYLVLRQDO� GHO� 3UHVLGHQWH� GH� OD� &iPDUD� VDOLHQWH�� TXLHQ� OHV�
WRPDUi�MXUDPHQWR�HQ�OD�IRUPD�SUHVFULSWD�HQ�HVWH�5HJODPHQWR�

�� (O� MXUDPHQWR� FRQVWLWX\H� OD� LQFRUSRUDFLyQ� GHO�
6HQDGRU� HOHFWR� D� OD� &iPDUD�� \� VHUi� WRPDGD� HQ� ORV� VLJXLHQWHV�
WpUPLQRV�

�¢-XUiLV�DQWH�'LRV�\�OD�3DWULD�GHVHPSHxDU�ILHOPHQWH�HO�FDUJR�GH�
6HQDGRU��REVHUYDU�\�VRVWHQHU� OD�&RQVWLWXFLyQ�GH� OD�5HS~EOLFD�\�
KDFHU�TXH�HOOD� VHD� UHVSHWDGD"���/RV�6HQDGRUHV�FRQWHVWDUiQ�� �6t��
OR� MXUDPRV���6HJXLGDPHQWH�HO�3UHVLGHQWH�DGYHUWLUi�� �6L�DVt�QR� OR�
KLFLHUHLV��'LRV�\�OD�3DWULD�RV�OR�GHPDQGDUiQ����

�� /D� LQFRUSRUDFLyQ� GH� ORV�
6HQDGRUHV� HOHFWRV� \� SURFODPDGRV� VH� OOHYDUi� D�
FDER�HO����GH�PDU]R�GHO�DxR�HQ�TXH�VH�SURFHGH�
D� OD� UHQRYDFLyQ�GH� OD�&iPDUD�� \� FRQ�HVWH� DFWR�

TXHGDUiQ�VHSDUDGRV�GH�OD�&iPDUD�ORV�6HQDGRUHV VDOLHQWHV��(Q�OD�
PLVPD� RFDVLyQ� VH� LQWHJUDUi� OD� 0HVD� 'LUHFWLYD� GH� OD� QXHYD�
&iPDUD ��

�� (O�6HQDGRU�TXH�QR� VH�KD\D� LQFRUSRUDGR�HO����GH�
PDU]R��OR�KDUi�GHQWUR�GH�ORV�TXLQFH�GtDV�VLJXLHQWHV��6L�SRU�FDXVD�
LQMXVWLILFDGD�QR�OR�KLFLHUH��HO�3UHVLGHQWH�GHO�6HQDGR�OH�QRWLILFDUi�
SRU�HVFULWR�TXH�HO�DFXHUGD�XQ�QXHYR�SOD]R�GH� WUHLQWD�GtDV�SDUD�
KDFHUOR�� FRQ� OD� DGYHUWHQFLD� GH� TXH� HQ� VX� GHIHFWR� TXHGDUi�
H[FOXLGR�GH�OD�&iPDUD��/DV�FDXVDV�DOHJDGDV�GHO�LQFXPSOLPLHQWR�
GH� GLFKD� REOLJDFLyQ� VHUiQ� FRQVLGHUDGDV� SRU� HO� 6HQDGR�� TXH�
UHVROYHUi�HO�FDVR�SRU�VLPSOH�PD\RUtD��

�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������³'HO�MXUDPHQWR�R�SURPHVD´�
�� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� 3DUDJXD\�� $UW������³'H� OD� HOHFFLyQ� \� GH� OD�
GXUDFLyQ´�

-XUDPHQWR

,QFRUSRUDFLyQ



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϰϴ

�� /RV� 6HQDGRUHV� HOHFWRV� \� SURFODPDGRV� TXH� QR� VH�
KXELHUDQ� LQFRUSRUDGR� SRU� FDXVD� MXVWLILFDGD�� SRGUiQ� KDFHUOR�
SRVWHULRUPHQWH�

�� (Q� ORV� FDVRV� FRQWHPSODGRV� HQ� HO�
DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� HO�
DIHFWDGR� SUHVWDUi� MXUDPHQWR� HQ� HO� DFWR� GH� OD�
LQFRUSRUDFLyQ�GH�ORV 6HQDGRUHV�HOHFWRV�\�SURFODPDGRV��\�SHGLUi�
SHUPLVR� SRU� HVFULWR� SDUD� GHMDU� GH� HMHUFHU� VXV� IXQFLRQHV� HQ� OD�
&iPDUD��&RQFHGLGR� HO� SHUPLVR�� TXH� VLHPSUH� VHUi� SRU� WLHPSR�
GHWHUPLQDGR��SURUURJDEOH��HO�3UHVLGHQWH� LQYLWDUi�D� LQFRUSRUDUVH�
DO�VXSOHQWH�UHVSHFWLYR���

� /RV� 6HQDGRUHV� HOHFWRV� H[FOXLGRV� DQWHV� GH� VX�
LQFRUSRUDFLyQ� VHUiQ� VXEVWLWXLGRV� SRU� RWURV� HQ� HO� RUGHQ� GH�
SUHFHGHQFLD�GH�OD�OLVWD�GH�WLWXODUHV�HOHFWRV�\�QR�SURFODPDGRV�

/D� 0HVD� 'LUHFWLYD� GHO� 6HQDGR� VH�
LQWHJUDUi�FRQ�XQ�3UHVLGHQWH�\�GRV�9LFHSUHVLGHQWHV��
���\�����HOHJLGRV�SRU�PD\RUtD�DEVROXWD�HQ�YRWDFLyQ�
QRPLQDO��/D�HOHFFLyQ�VH�UHDOL]DUi�HQ�VHVLyQ�SUHSDUDWRULD�GHO�PHV�
GH�MXQLR��\�VHUi�FRPXQLFDGD�D�OD�&iPDUD�GH�'LSXWDGRV��DO�3RGHU�
(MHFXWLYR�\�D�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��(Q�FDVR�GH�QR�UHVXOWDU�
PD\RUtD�DEVROXWD�HQ� ODV�YRWDFLRQHV�� VH�YRWDUi�SRU� ORV�FDQGLGDWRV�
TXH�KD\DQ�REWHQLGR�OD�SULPHUD�\�OD�VHJXQGD�PD\RUtD��6L�KXELHVH�
HPSDWH�VH�SURFHGHUi�D�QXHYD�YRWDFLyQ��\�VL�HO�HPSDWH�VH�UHSLWLHVH��
GHFLGLUi�HO�3UHVLGHQWH�

/RV� 6HFUHWDULRV� 3DUODPHQWDULRV� VHUiQ� HOHJLGRV� HQ� OD� PLVPD�
RFDVLyQ�� \� SRU� HO� PLVPR� SURFHGLPLHQWR� XVDGR� SDUD� OD�
FRQVWLWXFLyQ�GH�OD�0HVD�'LUHFWLYD��GH�DFXHUGR�D�OD�5HVROXFLyQ�1��

�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������ ³'H�ORV�SHUPLVRV´��

0HVD�
'LUHFWLYD

3HUPLVRV



ϭϰϵ

&RPLVLRQHV�
3HUPDQHQWHV

0LHPEURV�GH�
&RPLVLRQHV

5HJODPHQWR�,QWHUQR

�� ´3RU� OD� FXDO� VH� FUHDQ� ODV� 6HFUHWDUtDV� 3DUODPHQWDULDV� \� VH�
HVWDEOHFHQ�VXV�IXQFLRQHVµ��GH�IHFKD����GH�PD\R�GH���������

� (Q�OD�SULPHUD�VHVLyQ�RUGLQDULD�HO�6HQDGR�LQWHJUDUi�
ODV� GLVWLQWDV� &RPLVLRQHV� 3HUPDQHQWHV��
SXGLHQGR� GHOHJDU� HQ� HO� 3UHVLGHQWH� OD� IDFXOWDG�
GH� KDFHUOR�� 6H� REVHUYDUi� SDUD� HOOR�� HQ� OR�
SRVLEOH�� OD� SURSRUFLRQDOLGDG� GH� OD�

UHSUHVHQWDFLyQ�SROtWLFD�H[LVWHQWH�HQ�HO�&XHUSR

� /DV�&RPLVLRQHV�SHUPDQHQWHV�GHO�6HQDGR�VHUiQ�ODV�
VLJXLHQWHV����

��� $VXQWRV�&RQVWLWXFLRQDOHV��'HIHQVD�1DFLRQDO�
\�)XHU]D�3~EOLFD���

��� /HJLVODFLyQ��&RGLILFDFLyQ��-XVWLFLD�\�
7UDEDMR�
��� +DFLHQGD�\�3UHVXSXHVWR ��

��� 5HODFLRQHV�([WHULRUHV�\�$VXQWRV�,QWHUQDFLRQDOHV�
��� 3HWLFLRQHV��3RGHUHV�\�5HJODPHQWRV�
��� &XOWXUD��(GXFDFLyQ��&XOWR�\�'HSRUWHV���

��� 'HUHFKRV�+XPDQRV
��� (FRQRPtD��&RRSHUDWLYLVPR��'HVDUUROOR�H�,QWHJUDFLyQ�
(FRQyPLFD�/DWLQRDPHULFDQD���

�� 5HV��1����������� ³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�,QWHUQR´�
�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'H�ODV�FRPLVLRQHV´�
�� 5HV��1��������� ´3RU�OD�FXDO�VH�XQLILFD�HQ�XQ VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�3HUPDQHQWHV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�5HVROXFLRQHV�1��
�������1� �����\�1�������
�� 5HV�� 1� �������� ³3RU� OD� FXDO� VH�PRGLILFD� OD� GHQRPLQDFLyQ� \� FRPSHWHQFLD� GH� OD�
&RPLVLyQ�GH�$VXQWRV�&RQVWLWXFLRQDOHV�\�'HIHQVD�1DFLRQDO´�
�� 5HV��1�����������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�&XHQWD�
\�&RQWURO�GH�OD�$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR�´��$UW�����
�� 5HV�1����������� ³3RU� OD� FXDO� VH�PRGLILFD� OD� GHQRPLQDFLyQ� \� FRPSHWHQFLD� GH� OD�
&RPLVLyQ�GH�&XOWXUD��(GXFDFLyQ�\�&XOWR��
�� 5HV��1� �������³3RU�OD�FXDO�VH�GLYLGH�OD�FRPSHWHQFLD�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV��&XOWXUD��(GXFDFLyQ�\�&XOWR�\�VH�HVWDEOHFHQ�GRV�FRPLVLRQHV�DVHVRUDV�
�� 5HV��1���������� ³4XH�PRGLILFD�OD�GHQRPLQDFLyQ�\�FRPSHWHQFLD�GH�OD�&RPLVLyQ�GH�
(FRQRPtD��'HVDUUROOR�H�,QWHJUDFLyQ�(FRQyPLFD�/DWLQRDPHULFDQD�´



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϱϬ

��� 5HIRUPD�$JUDULD�\�%LHQHVWDU�5XUDO�
���� 6DOXG�3~EOLFD�\�6HJXULGDG�6RFLDO���

���� $VXQWRV�'HSDUWDPHQWDOHV��0XQLFLSDOHV��'LVWULWDOHV�\�
5HJLRQDOHV���

���� 2EUDV�3~EOLFDV�\�&RPXQLFDFLRQHV�
���� (QHUJtD��5HFXUVRV�1DWXUDOHV��3REODFLyQ�\�(FRORJtD���

���� (VWLOR���

���� (TXLGDG�\�*pQHUR���

���� &XHQWDV�\�&RQWURO�GH�OD�$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�
(VWDGR���

���� ,QGXVWULD��&RPHUFLR�\�7XULVPR���

���� 3UHYHQFLyQ�\�/XFKD�FRQWUD�HO�1DUFRWUiILFR�\�GHOLWRV�
&RQH[RV���

���� &RPLVLyQ�GH�'HVDUUROOR�6RFLDO���

���� &RPLVLyQ�GH�3XHEORV�,QGtJHQDV���

/DV� &RPLVLRQHV� GH� $VXQWRV� &RQVWLWXFLRQDOHV� \� 'HIHQVD�
1DFLRQDO�� GH� /HJLVODFLyQ�� &RGLILFDFLyQ�� -XVWLFLD� \� 7UDEDMR�� GH�
+DFLHQGD�� 3UHVXSXHVWR� \� &XHQWDV�� GH� 5HODFLRQHV� ([WHULRUHV� \�

�� 5HV�� 1�� ��������� ³3RU� OD� FXDO� VH� FUHD OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
3UHYHQFLyQ�\�/XFKD�FRQWUD�HO�1DUFRWUiILFR�\�'HOLWRV�&RQH[RV´�
�� 5HV��1�����������³4XH�PRGLILFD�HO�DUWtFXOR����QXPHUDO����GH� OD�5HV��1�������\�HO�
DUWtFXOR����QXPHUDO����GH�OD�5HVROXFLyQ�1��������GHO�5HJODPHQWR�,QWHUQR��UHIHUHQWH�D�
OD�GHQRPLQDFLyQ�\�FRPSHWHQFLD�GH�OD�&RPLVLyQ�GH�$VXQWRV�0XQLFLSDOHV�
�� 5HV��1�����������´3RU�OD�FXDO�VH�PRGLILFD�OD�QRPHQFODWXUD�\�OD�FRPSHWHQFLD�GH�OD�
&RPLVLyQ�GH�(QHUJtD��5HFXUVRV�1DWXUDOHV�\�(FRORJtD´�
�� 5HV��1��������³4XH�DPSOtD�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHUQR�GH�OD�+RQRUDEOH�
&iPDUD�GH�6HQDGRUHV´
�� 5HV�� 1�� ��������� ³3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� 3HUPDQHQWH� GH� (TXLGDG��
*HQHUR� \� 'HVDUUROOR� 6RFLDO´� 5HV�� 1�� ���������� ³3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ�
$VHVRUD�3HUPDQHQWH�GH�'HVDUUROOR�6RFLDO´��$UW�����
�� 5HV�1�����������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�&XHQWDV�
\�&RQWURO�GH�OD�$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR´�
�� 5HV�� 1� �������� ³3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� 3HUPDQHQWH� GH� ,QGXVWULD��
&RPHUFLR�\�7XULVPR´�
ϱϬ 5HV�� 1�� ��������� ³3RU� OD� FXDO� VH� FUHD OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
3UHYHQFLyQ�\�/XFKD�FRQWUD�HO�1DUFRWUiILFR�\�'HOLWRV�&RQH[RV´�
ϱϭ 5HV� 1�� ���������� ³3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
'HVDUUROOR�6RFLDO´�
ϱϮ 5HV��1����������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�3XHEORV�
,QGtJHQDV�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�



ϭϱϭ

5HJODPHQWR�,QWHUQR

$VXQWRV� ,QWHUQDFLRQDOHV� \� GH� 3HWLFLRQHV�� 3RGHUHV� \�
5HJODPHQWRV�� HVWDUiQ� LQWHJUDGDV� FRQ�QXHYH� ����PLHPEURV� FDGD�
XQD��/DV�RWUDV�&RPLVLRQHV�3HUPDQHQWHV�HVWDUiQ�LQWHJUDGDV�FRQ�
����VHLV�PLHPEURV FDGD�XQD

1LQJ~Q�6HQDGRU�SRGUi�VHU�3UHVLGHQWH�GH�PiV�GH�XQD�&RPLVLyQ�
3HUPDQHQWH���

/DV�&RPLVLRQHV�$VHVRUDV�3HUPDQHQWHV�GH�

,� $VXQWRV�&RQVWLWXFLRQDOHV�\�'HIHQVD�1DFLRQDO�����PLHPEURV��
5HV�� 1�� ����������� ,,� /HJLVODFLyQ�� &RGLILFDFLyQ�� -XVWLFLD� \�
7UDEDMR� ��� PLHPEURV��� ,,,�+DFLHQGD� \� 3UHVXSXHVWR� ����
PLHPEURV� 5HV�� 1�� ������������ ,9� 5HODFLRQHV� ([WHULRUHV� \�
$VXQWRV� ,QWHUQDFLRQDOHV� ���� PLHPEURV� 5HV�� 1�� ���������
9� 3HWLFLRQHV�� 3RGHUHV� \� 5HJODPHQWRV� �� PLHPEURV�� 5HV�� 1��
���������� 9,� &XOWXUD�� (GXFDFLyQ�� &XOWR� \� 'HSRUWHV� ���
PLHPEURV� 5HV�� 1�� ����������� 9,,� 'HUHFKRV� +XPDQRV� ���
PLHPEURV� 5HV�� 1�� ��������� 9,,,� (FRQRPtD�� 'HVDUUROOR� H�
,QWHJUDFLyQ� (FRQyPLFD� /DWLQRDPHULFDQD� ��� PLHPEURV��� ,;�
5HIRUPD� $JUDULD� \� %LHQHVWDU� 5XUDO� ��� PLHPEURV��� ;� 6DOXG�
3~EOLFD� \� 6HJXULGDG� 6RFLDO� ��� PLHPEURV��� ;,� $VXQWRV�
'HSDUWDPHQWDOHV�� 0XQLFLSDOHV�� 'LVWULWDOHV� \� 5HJLRQDOHV� ���
PLHPEURV��� ;,,� 2EUDV� 3~EOLFDV� \� &RPXQLFDFLRQHV� ���
PLHPEURV��� ;,,,�(QHUJtD�� 5HFXUVRV� 1DWXUDOHV�� 3REODFLyQ� \�
(FRORJtD� ��� PLHPEURV��� ;,9� (VWLOR� ��� PLHPEURV� 5HV�� 1��
���������� ;9� (TXLGDG� \� *pQHUR� ��� PLHPEURV� 5HV�� 1��
����������� ;9,� &XHQWDV� \� &RQWURO� GH� OD� $GPLQLVWUDFLyQ�

ϱϯ 5HV�� 1�� ������� ³3RU� OD� FXDO� VH� HVWDEOHFH� ODV� &RPLVLRQHV� 3HUPDQHQWHV� GH� OD�
+RQRUDEOH�&iPDUD�GH�6HQDGRUHV�GH�OD�1DFLyQ´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϱϮ

)LQDQFLHUD� GHO� (VWDGR� ���PLHPEURV�5HV��1�� �����������;9,,�
,QGXVWULD�� &RPHUFLR� \� 7XULVPR� ��� PLHPEURV� 5HV�� 1��
�����������;9,,,� 3UHYHQFLyQ�\�/XFKD�FRQWUD�HO�1DUFRWUiILFR�\�
GHOLWRV�&RQH[RV� ���PLHPEURV�5HV��������������;,;�&RPLVLyQ�
GH�'HVDUUROOR� 6RFLDO� ���PLHPEURV�5HV��1�� ����������� \�;;�
&RPLVLyQ� GH� 3XHEORV� ,QGtJHQDV� ��� PLHPEURV� 5HV� 1��
����������

� ,QWHJUDGD� OD� &RPLVLyQ� GH� 3HWLFLRQHV�� 3RGHUHV� \�
5HJODPHQWRV��HVWXGLDUi�ODV�LPSXJQDFLRQHV�UHVXHOWDV�R�QR�SRU�OD�
&iPDUD� VDOLHQWH�� \� GHQWUR� GH� ORV� TXLQFH� GtDV� DGPLWLUi� ODV�
SUXHEDV� TXH� OH� RIUH]FD� OD� SDUWH� LPSXJQDQWH�� UHXQLUi
LQIRUPDFLRQHV� \� SUDFWLFDUi� ODV� GLOLJHQFLDV� QHFHVDULDV� SDUD� HO�
FXPSOLPLHQWR�GH�VX�FRPHWLGR��SRU�HO�SURFHGLPLHQWR�TXH� ILMDUi�
OD� PLVPD� &RPLVLyQ�� (O� GLFWDPHQ� TXH� SURGX]FD� VHUi�
FRQVLGHUDGR�SRU�HO�6HQDGR�HQ�VHVLRQHV�HVSHFLDOHV��1R�KDELHQGR�
TXyUXP� SRU� GRV� YHFHV� FRQVHFXWLYDV� VHUi� FRQVLGHUDGR� HQ� ODV�
VHVLRQHV�RUGLQDULDV�FRPR�DVXQWR�GH�SUHIHUHQFLD�

� 6H�FRQVLGHUDQ� LPSXJQDGDV� ODV�DFWDV�TXH�KXELHVHQ�
PRWLYDGR�REMHFLRQHV��SURWHVWDV�X�REVHUYDFLRQHV��IRUPXODGDV�SRU�
SHUVRQDV� OHJDOPHQWH� DXWRUL]DGDV� DQWH� FXDOTXLHUD� GH� ODV�
DXWRULGDGHV� X� RUJDQLVPRV� HOHFWRUDOHV�� R� DQWH� OD� &iPDUD� GH�
6HQDGRUHV�� 7DPELpQ� VH� FRQVLGHUD� FRPR� LPSXJQDFLyQ� ODV�
REMHFLRQHV� TXH� VH� UHILHUDQ� D� LQKDELOLGDGHV� SUHYLVWDV� HQ� OD�
&RQVWLWXFLyQ�1DFLRQDO��UHVSHFWR�GH�ORV�FDQGLGDWRV�

� /DV� LPSXJQDFLRQHV� SRGUiQ� VHU� IRUPXODGDV��
DGHPiV�

D� SRU� OD� &RPLVLyQ� GH� 3HWLFLRQHV�� 3RGHUHV� \�

ϱϰ �Ğů��ƌƚ͘�ϭϰ�Ăů��ƌƚ͘�Ϯϭ�ĚĞ�ĞƐƚĞ�ƌĞŐůĂŵĞŶƚŽ͕�ǀĞƌ͗�&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�
GHO�3DUDJXD\��$UW������� ³'H�OD�FRPSHWHQFLD´�



ϭϱϯ

5HJODPHQWR�,QWHUQR

5HJODPHQWRV��GHO�6HQDGR�VDOLHQWH�R�GHO�HQWUDQWH�

E� SRU�XQ�6HQDGRU�HQ�HMHUFLFLR�R�HOHFWR�
F� SRU� OD� DXWRULGDG� UHVSRQVDEOH� GH� XQ� SDUWLGR� SROtWLFR�

TXH�KXELHUD SDUWLFLSDGR�HQ�ODV�HOHFFLRQHV�

� /DV� LPSXJQDFLRQHV� VyOR� VH� IXQGDUiQ� HQ� OD�
QHJDFLyQ�GH�DOJXQDV�GH� ODV�FRQGLFLRQHV�H[LJLGDV�SRU�HO�DUWtFXOR�
����GH� OD�&RQVWLWXFLyQ�1DFLRQDO�� HQ� ODV� LQKDELOLGDGHV�SUHYLVWDV�
HQ� HO� DUWtFXOR� ���� GH� OD� PLVPD�� R� HQ� LUUHJXODULGDGHV� HQ� HO�
SURFHVR� HOHFWRUDO��(Q�HVWH ~OWLPR�FDVR� ORV� LPSXJQDGRV�SRGUiQ�
LQFRUSRUDUVH� FRQ� ODV�PLVPDV� DWULEXFLRQHV�GH� ORV� 6HQDGRUHV� HQ�
HMHUFLFLR��KDVWD�WDQWR�OD�&iPDUD�UHVXHOYD�ODV�LPSXJQDFLRQHV��

� &XDQGR� OD� LPSXJQDFLyQ�GHPRVWUDUH� �SULPD� IDFLH��
OD� IDOWD�GH�XQR�GH�ORV�UHTXLVLWRV�FRQVWLWXFLRQDOHV��HO� LPSXJQDGR�
QR� SRGUi� SUHVWDU� MXUDPHQWR�� \� VX� WtWXOR� VHUi� MX]JDGR� SRU� OD�
&iPDUD� HQWUDQWH� HQ� VHVLRQHV� RUGLQDULDV�� 6L� VH� FRQVLGHUDVH�
QHFHVDULD�XQD�LQYHVWLJDFLyQ��HO�LPSXJQDGR�VH�LQFRUSRUDUi�HQ�ODV�
FRQGLFLRQHV�LQGLFDGDV�HQ�OD�~OWLPD�SDUWH�GHO�DUWtFXOR�SUHFHGHQWH�

� /DV� LPSXJQDFLRQHV� D� ODV� DFWDV� HOHFWRUDOHV� DQWH� OD�
&iPDUD� HQWUDQWH� SRGUiQ� KDFHUVH� KDVWD� TXLQFH� GtDV� KiELOHV�
GHVSXpV� GH� LQLFLDGR� HO� SHULRGR� GH� VHVLRQHV� RUGLQDULDV�� \� ODV�
LPSXJQDFLRQHV� UHIHUHQWHV� D� XQ� 6HQDGRU� HOHFWR�� VL� QR VH�
KXELHVHQ� IRUPXODGR� FRQ� DQWHULRULGDG� GHEHUiQ� KDFHUVH� HQ� OD�
VHVLyQ�SUHSDUDWRULD�GH�LQFRUSRUDFLyQ��SUHYLDPHQWH�DO�MXUDPHQWR�

� /D� LQFRUSRUDFLyQ�GHO� LPSXJQDGR� OR� KDELOLWD� SDUD�
HMHUFHU�VXV�IXQFLRQHV�PLHQWUDV�HO�6HQDGR�QR�GHFODUH� OD�QXOLGDG�
GH� VX� HOHFFLyQ� SRU� PD\RUtD� DEVROXWD�� &XDQGR� VH� WUDWH� VX�
LPSXJQDFLyQ�SRGUi�KDFHU�XVR�GH�OD�SDODEUD��SHUR�QR�YRWDU��



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϱϰ

5HXQLyQ�
HQ�

&RQJUHVR

7ULEXQDO�GH�
-XVWLFLD�

� /DV� LPSXJQDFLRQHV� QR� UHVXHOWDV� SRU� HO� 6HQDGR� D�
ORV� WUHV� PHVHV� GH� LQLFLDGDV� ODV� VHVLRQHV� RUGLQDULDV�� TXHGDUiQ�
GHVHVWLPDGDV�

� (O�6HQDGR�VH�UH~QH�HQ�&RQJUHVR�FRQ�
OD�&iPDUD� GH�'LSXWDGRV� SDUD� HVWXGLDU� \� DSUREDU�
ODV� DFWDV� GH� HOHFFLyQ GH� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� \� SURFODPDU� HOHFWR� DO� FLXGDGDQR� TXH�
KXELHVH� REWHQLGR� PD\RU� Q~PHUR� GH� YRWRV�� SDUD� OD� DSHUWXUD�
DQXDO�GHO�SHULRGR�GH� VHVLRQHV�RUGLQDULDV�GH� ODV�&iPDUDV��SDUD�
WRPDU� MXUDPHQWR�DO�3UHVLGHQWH�GH� OD�5HS~EOLFD�HOHFWR��\�HQ� ORV�
GHPiV�FDVRV�DXWRUL]DGRV�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO���

� &XDQGR�HO�6HQDGR�VH�FRQVWLWX\H�HQ�
7ULEXQDO� GH� -XVWLFLD� HQ� HO� FDVR� SUHYLVWR� SRU� HO�
DUWtFXOR������LQFLVR���GH�OD�&RQVWLWXFLyQ�1DFLRQDO��
OLEUDUi� RILFLR� D� OD� &iPDUD� GH� 'LSXWDGRV� \� DO�
LQFXOSDGR� FRPXQLFiQGROHV� OD� IHFKD� GH� DXGLHQFLD� SDUD� TXH�
DTXpOOD�IRUPXOH�VX�DFXVDFLyQ��\�pVWH��SRU�Vt�R�SRU�DSRGHUDGR��OD�
HVFXFKH�� (O� 6HQDGR� ILMDUi� RWUD� VHVLyQ� SDUD� RtU� DO� LQFXOSDGR� \�
VHxDODU�HO�WpUPLQR�GH�SUXHED��/DV�VHVLRQHV�VHUiQ�H[WUDRUGLQDULDV�
\�SRGUiQ�DEDUFDU�XQ�SHULRGR�PiV�GH�VHVLRQHV�RUGLQDULDV���

ϱϱ &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\� GHO�3RGHU�/HJLVODWLYR�$UW������� ³'H�ODV�
VHVLRQHV´��'HEHUHV�\�DWULEXFLRQHV�GHO�&RQJUHVR�$UW������1XP������ ³'H�ORV�GHEHUHV�\�
DWULEXFLRQHV´�\�GH�OD�-XVWLFLD�(OHFWRUDO�$UW������� ³'H�OD�FRPSHWHQFLD´�
ϱϲ &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� 3DUDJXD\� GHO� -XLFLR� 3ROtWLFR $UW�� ����� ³'HO�
SURFHGLPLHQWR´�



ϭϱϱ

-X]JDPLHQWR�
GH�0LHPEURV

1RWLILFDFLRQHV

$OHJDWRV�
GH�3DUWHV�

)DOOR

5HJODPHQWR�,QWHUQR

� /DV� QRWLILFDFLRQHV� DO� LQFXOSDGR� VH� KDUiQ� SRU�
FpGXOD��(Q� FDVR�GH� LQFRPSDUHFHQFLD� VH� VHJXLUi�
HO� MXLFLR�HQ�UHEHOGtD��/D� LQFRPSDUHFHQFLD�GH OD�
SDUWH� DFXVDGRUD� LPSRUWDUi�GHVLVWLPLHQWR�� VL� HOOD�

IXHUH�UHLWHUDGD�H�LQMXVWLILFDGD�

$�OD�YLVWD�GH�ORV�UHFDXGRV�SHUWLQHQWHV��HO�6HQDGR�VH�DERFDUi�D�VX�
HVWXGLR�� SRGUi� YHULILFDUORV� R� DPSOLDUORV�� \� UHFRJHU� WRGRV� ORV�
HOHPHQWRV�GH�MXLFLR�QHFHVDULRV�SDUD�PHMRU SURYHHU�

� 9HQFLGR�HO�SHULRGR�GH�SUXHED�HVWDEOHFLGR�SRU� HO�
6HQDGR��pO�ILMDUi�DXGLHQFLD�SDUD�RtU�ORV�DOHJDWRV�GH�
ODV� SDUWHV�� TXH� SRGUiQ� KDEODU� GRV� YHFHV�� (O�
6HQDGR� SDVDUi� D� GHOLEHUDU� HQ� VHVLyQ� VHFUHWD� \��

SRVWHULRUPHQWH�� GHQWUR� GH� WUHV� GtDV� KiELOHV�� HQ� VHVLyQ� S~EOLFD�
GDUi�VX�IDOOR��(Q�HVD�RSRUWXQLGDG�OD�YRWDFLyQ�VHUi�QRPLQDO�SRU�
OD�FXOSDELOLGDG�R�SRU�OD�LQRFHQFLD�GHO�DFXVDGR�

� /D� FXOSDELOLGDG� VH� HVWDEOHFHUi� SRU� PD\RUtD�
DEVROXWD� GH� GRV� WHUFLRV�� (Q� FDVR� FRQWUDULR� HO� IDOOR�
VHUi� DEVROXWRULR�� /D� UHVROXFLyQ� SHUWLQHQWH� VH�
QRWLILFDUi� D� ODV� SDUWHV� \� VH� FRPXQLFDUi� DO� 3RGHU�

(MHFXWLYR�\�D�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�

� &XDQGR�HO�6HQDGR�VH�FRQVWLWX\D�HQ�7ULEXQDO�SDUD�
HO� MX]JDPLHQWR� GH� VXV� PLHPEURV�� HQ� ORV� FDVRV�
SUHYLVWRV� HQ� ORV� DUWtFXORV� ���� \� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO�� HO�SURFHGLPLHQWR� VHUi�HO�

HVWDEOHFLGR�HQ�HVWH�&DStWXOR�SDUD�MX]JDU�D�0LHPEURV�GH�OD�&RUWH�
6XSUHPD�GH�-XVWLFLD��HQ�FXDQWR�IXHUH�DSOLFDEOH���

� (O�6HQDGR�VH�UHXQLUi�HQ�$VDPEOHD�1DFLRQDO�FRQ�OD�
&iPDUD� GH� 'LSXWDGRV� \� HO� &RQVHMR� GH� (VWDGR� HQ� ORV� FDVRV�

ϱϳ&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GHO� 3DUDJXD\�� $UW�� ����� ³'HO� UHJODPHQWR´��
&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������ ³'H�ODV�LQPXQLGDGHV´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϱϲ

$VLVWHQFLD

7UDWDPLHQWR

6DQFLyQ�SRU�
$XVHQFLDV

SUHYLVWRV� SRU� ORV� DUWtFXORV� ���� \� ���� GH� OD� &RQVWLWXFLyQ�
1DFLRQDO���

� /D�&iPDUD�GH�6HQDGRUHV�WHQGUi�HO�
WUDWDPLHQWR� GH� �+RQRUDEOH��� (O� WtWXOR� GH� VXV�
PLHPEURV�VHUi�HO�GH��6HQDGRU�GH�OD�1DFLyQ���\�HO�
WUDWDPLHQWR�GH��6HxRU�6HQDGRU��

� /RV� 6HQDGRUHV� HVWiQ� REOLJDGRV� D�
DVLVWLU� D� WRGDV� ODV� VHVLRQHV�GH� OD�&iPDUD� \� D� ODV
UHXQLRQHV� GH� ODV� &RPLVLRQHV� GH� TXH� IRUPHQ�
SDUWH��(O�TXH�VH�FRQVLGHUH�DFFLGHQWDOPHQWH�LPSHGLGR�SDUD�DVLVWLU�
D� ODV� VHVLRQHV�� GDUi� DYLVR� SRU� HVFULWR� DO� 3UHVLGHQWH�� TXLHQ�
LQIRUPDUi�SRU�6HFUHWDUtD�*HQHUDO�D�OD�&iPDUD��6L�OD�LQDVLVWHQFLD�
GHELHUH� GXUDU� PiV� GH� WUHV� VHVLRQHV� FRQVHFXWLYDV� R� FLQFR�
DOWHUQDGDV�� VHUi� QHFHVDULR� HO� SHUPLVR� GHO� 6HQDGR�� TXH� OR�
FRQFHGHUi�R�QR�FRQ�JRFH�GH�GLHWD�R�VLQ�pO�

� 6L� HO� 6HQDGRU� VREUHSDVDUH� HO�
WpUPLQR� GHO� SHUPLVR� VLQ� FDXVD� MXVWLILFDGD� R�
IDOWDUH� VLQ� SHUPLVR� GHO� 3UHVLGHQWH� R� GH� OD�
&iPDUD� SHUGHUi� HO� GHUHFKR� D� OD� GLHWD�
FRUUHVSRQGLHQWH� DO� WLHPSR� VREUHSDVDGR�R� D� ODV� VHVLRQHV� D� TXH�
KXELHUH� IDOWDGR��3DUD� HIHFWXDU� HO� GHVFXHQWR�� OD�*LUDGXUtD� GH� OD�
&iPDUD� GLYLGLUi� OD� GLHWD� GHO� 6HQDGRU� SRU� HO� Q~PHUR� GH�
UHXQLRQHV� TXH� OD� &iPDUD� KXELHUD� UHVXHOWR� FHOHEUDU� GXUDQWH� HO�
PHV�

ϱϴ&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'H�OD�UHIRUPD´�



ϭϱϳ

3HULRGR

$XVHQFLDV�

3HUPLVRV

5HJODPHQWR�,QWHUQR

� &XDQGR�HO�6HQDGRU�IDOWDUH�D�ODV�VHVLRQHV�GRV�YHFHV�
FRQVHFXWLYDV�VLQ�KDEHU�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�
H[LJLGRV� SRU� HVWH� 5HJODPHQWR�� HO� 3UHVLGHQWH� R�
FXDOTXLHU�6HQDGRU�OR�SRQGUi�HQ�FRQRFLPLHQWR�GH�

OD�&iPDUD�SDUD�TXH�pVWD�GHWHUPLQH�OR�TXH�FRUUHVSRQGD�

� (O�6HQDGRU�SRGUi�DXVHQWDUVH�GXUDQWH�OD�VHVLyQ�FRQ�
SHUPLVR�GHO�3UHVLGHQWH��VLHPSUH�TXH�VX�DXVHQFLD�QR�GHMDUH�D�OD�
&iPDUD�VLQ�TXyUXP��(Q�FDVR�FRQWUDULR��QHFHVLWDUi�DXWRUL]DFLyQ�
GH�pVWD�

� &XDQGR�OD�VHVLyQ�QR�VH�LQLFLDUH�D�OD�KRUD�ILMDGD��ORV�
6HQDGRUHV� TXH� KXELHUDQ� FRQFXUULGR� D� OD� &iPDUD� GHEHUiQ�
SHUPDQHFHU� HQ� HO� UHFLQWR� KDVWD� YHLQWH� PLQXWRV� GHVSXpV�� 6H�
WRPDUi�OD�QyPLQD�GH�ORV�DVLVWHQWHV�

� 'XUDQWH� HO� UHFHVR� GHO� &RQJUHVR� HO� 6HQDGRU� TXH�
QHFHVLWH� VDOLU� GHO� SDtV� SRU� PiV� GH� RFKR� GtDV��
VROLFLWDUi� SHUPLVR� D� OD� &RPLVLyQ� 3HUPDQHQWH� GHO�

&RQJUHVR��(Q�FDVR�GH�DXVHQWDUVH�GH�OD�&DSLWDO��SHUR�GHQWUR�GHO�
WHUULWRULR�GH�OD�5HS~EOLFD��WDPELpQ�SRU�PiV�GH�RFKR�GtDV��DVt�OR�
KDUi�VDEHU�D�GLFKD�&RPLVLyQ��(Q�DPERV�FDVRV�VH�WRPDUi�QRWD�GH�
OD�UHVLGHQFLD�DFFLGHQWDO�LQGLFDGD�SRU�HO�6HQDGRU�

� (O�3UHVLGHQWH�\�ORV�9LFHSUHVLGHQWHV��GHVLJQDGRV�GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���GH� HVWH�
5HJODPHQWR�� GXUDUiQ� HQ� VXV� IXQFLRQHV� KDVWD� HO� ���

GH�MXQLR�GHO�DxR�VLJXLHQWH�\�SRGUiQ�VHU�UHHOHFWRV

�� &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������ ³'H�ODV�VHVLRQHV´��5HV��1�
��������� ³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�LQWHUQR�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϱϴ

6XVWLWXFLyQ

$WULEXFLRQHV�
3UHVLGHQFLD

� /RV�9LFHSUHVLGHQWHV�� GH� DFXHUGR� D�
VX�SUHODFLyQ��VXVWLWXLUiQ�DO�3UHVLGHQWH�HQ�FDVR�GH�
PXHUWH��DXVHQFLD�R�LPSHGLPHQWR�GH�pVWH�

� (Q�FDVR�GH�DFHIDOtD�GHILQLWLYD��WRWDO�R�SDUFLDO�GH�ODV�
DXWRULGDGHV� GHO� 6HQDGR�� SRU� PXHUWH�� UHQXQFLD� R� DXVHQFLD�
SURORQJDGD��VH�HOHJLUiQ�QXHYDV�DXWRULGDGHV�

� (O� 3UHVLGHQWH� GHO� 6HQDGR�
UHSUHVHQWD� DO� &XHUSR� \� KDFH� ODV�
FRPXQLFDFLRQHV�HQ�VX�QRPEUH��GH�DFXHUGR�FRQ�
HVWH�5HJODPHQWR�

� 6RQ�GHEHUHV�\�DWULEXFLRQHV�GHO�3UHVLGHQWH�

D� 2EVHUYDU�\�KDFHU�REVHUYDU� OD�&RQVWLWXFLyQ�1DFLRQDO��
ODV�OH\HV�\�HVWH�5HJODPHQWR�

E� 'LVSRQHU� OD�FLWDFLyQ�GH�ORV�6HQDGRUHV�� OODPDUORV�D� OD�
6DOD�� \� DEULU� ODV� VHVLRQHV� LQPHGLDWDPHQWH� TXH� KD\D�
TXyUXP�

F� 6RPHWHU� DO� 6HQDGR�� HQ� FDGD� VHVLyQ�� HO� DFWD�
FRUUHVSRQGLHQWH� D� OD� DQWHULRU� \�� XQD� YH]� DSUREDGD��
DXWHQWLFDUOD�FRQ�VX�ILUPD�\�OD�GHO�6HFUHWDULR�*HQHUDO�

G� 'LVSRQHU�TXH�SRU�6HFUHWDUtD�*HQHUDO�VH�Gp�FXHQWD�DO�
6HQDGR�GH�ORV�DVXQWRV�HQWUDGRV��FRPR�VH�HVWDEOHFH�HQ�
HO�&DStWXOR�;,�GH�HVWH�5HJODPHQWR��H� LPSULPLUOHV�HO�
WUiPLWH�FRUUHVSRQGLHQWH�

H� 'HVLJQDU� &RPLVLRQHV� (VSHFLDOHV� H� LQWHJUDU� ODV�
FRPLVLRQHV� SHUPDQHQWHV� GHO� &XHUSR�� FXDQGR� SDUD�
HOOR�KXELHUH�GHOHJDFLyQ�GH�OD�&iPDUD�

I� 'HWHUPLQDU� ORV� DVXQWRV� TXH� IRUPDUiQ� HO� RUGHQ� GHO�



ϭϱϵ

GtD�GH�FDGD�VHVLyQ��FRQFHGHU�R�QHJDU�OD�SDODEUD�D�ORV�
6HQDGRUHV� TXH� OD� VROLFLWHQ�� \� GLULJLU� OD� GLVFXVLyQ�� GH�
DFXHUGR�FRQ�ODV�SUHVFULSFLRQHV�GH�HVWH�5HJODPHQWR�

J� 3UHFLVDU�HO�DVXQWR�D�VRPHWHUVH�D�YRWDFLyQ��FRQWURODU�HO�
UHVXOWDGR� GH� pVWD�� \� SURFODPDU� ODV� GHFLVLRQHV� GH� OD�
&iPDUD�

K� /ODPDU� D� ORV� 6HQDGRUHV� D� OD� FXHVWLyQ� \� DO� RUGHQ��
FXDQGR�FRUUHVSRQGD�

L� &RQYRFDU� D� OD� &iPDUD� D� VHVLRQHV� H[WUDRUGLQDULDV��
GHQWUR� GHO� SHULRGR� GH� VHVLRQHV� RUGLQDULDV�� \� KDFHU�
FLWDFLRQHV� GH� DFXHUGR� FRQ� ODV� DXWRUL]DFLRQHV�
FRQWHPSODGDV�HQ�HVWH�5HJODPHQWR�

M� 6XVSHQGHU�OD�VHVLyQ�R�OHYDQWDUOD�HQ�FDVR�GH�GHVRUGHQ��
FXDQGR� VXV� DPRQHVWDFLRQHV� IXHUHQ� GHVDWHQGLGDV�� R�
SRU�IDOWD�GH�TXyUXP�

N� ,QYLWDU�D�OD�&iPDUD�D�SDVDU�D�FXDUWR�LQWHUPHGLR�

O� 5HFLELU�HO� MXUDPHQWR�GH� ORV�6HQDGRUHV��6HFUHWDULRV�\�
GHPiV�SHUVRQDV�SDUD�TXLHQHV�DVt�VH�SUHVFULED�HQ�HVWH�
5HJODPHQWR�

OO� 5HFLELU�H�LQIRUPDUVH�GH�ODV�FRPXQLFDFLRQHV�GLULJLGDV�
DO� 6HQDGR� \� SRQHU� D� FRQRFLPLHQWR� GHO� SOHQDULR��
LQPHGLDWDPHQWH�GH�KDEHUODV�DFRJLGR�ϲϬ

P� 3UHVHQWDU�DQXDOPHQWH�HO�SUR\HFWR�GH�SUHVXSXHVWR�GH�
OD�&iPDUD��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�OH\�

ϲϬ 5HV��1� ��������� ³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�LQWHUQR�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϲϬ

FRUUHVSRQGLHQWH�

Q� 3URYHHU�OR�FRQYHQLHQWH�DO�PHMRU�IXQFLRQDPLHQWR�GH�OD�
6HFUHWDUtD�� D� ODV� WDUHDV� GHO� SHUVRQDO�� HO� RUGHQ� GHO�
$UFKLYR��\�D�OD�EXHQD�SROLFtD�GH�OD�FDVD�

x�� 1RPEUDU \� UHPRYHU� DO� SHUVRQDO� DGPLQLVWUDWLYR� GHO�
6HQDGR��FRQ�H[FHSFLyQ�GH�ORV�6HFUHWDULRV��3DUD�OOHQDU�
ORV� FDUJRV� YDFDQWHV� SURPRYHUi�� HQ� OR� SRVLEOH�� DO�
SHUVRQDO� DQWLJXR�� \� HQ� FDVR� GH� FRPLVLyQ� GH� KHFKRV�
GHOLFWXRVRV� SRU� DOJXQR� GH� VXV� FRPSRQHQWHV�� OR�
SRQGUi�D�GLVSRVLFLyQ�GHO�-XH]�FRPSHWHQWH�

R� &RQWUDWDU� OD� SXEOLFDFLyQ� GHO�'LDULR� GH� 6HVLRQHV� GHO�
6HQDGR� PHGLDQWH� OLFLWDFLyQ� R� SRU� FRQFXUVR� GH�
SUHFLRV�

S� +DFHU� OODPDU� D� ORV� 6HQDGRUHV� TXH� VH� HQFRQWUDUHQ�
IXHUD� GH� OD� 6DOD� GH� 6HVLRQHV� FDGD� YH]� TXH� GHED�
YRWDUVH�

T� +DFHU�WDFKDU�GH OD�YHUVLyQ�WDTXLJUiILFD�ORV�FRQFHSWRV�
TXH�FRQVLGHUH�DJUDYLDQWHV�D�OD�GLJQLGDG�GHO�&XHUSR�R�
GH� FXDOTXLHUD� GH� VXV� PLHPEURV�� DVt� FRPR� ODV�
LQWHUUXSFLRQHV�TXH�QR�VH�KXELHUDQ�DXWRUL]DGR�

U� 2SLQDU� VREUH� HO� DVXQWR� HQ�GLVFXVLyQ�� LQYLWDQGR�SDUD�
HO� HIHFWR� D� XQR� GH� ORV� 9LFHSUHVLGHQWHV� D� RFXSDU� OD�
SUHVLGHQFLD�

UU� )LUPDU� ODV� DFWDV�� UHVROXFLRQHV� \� OD� FRUUHVSRQGHQFLD�
RILFLDO�GHO�6HQDGR�

V� 'HVHPSHxDU� ODV� GHPiV� IXQFLRQHV� TXH� OH� FRPSHWH� \�
TXH�QR�VH�KDOOHQ�FRPSUHQGLGDV�HQ�HVWD�HQXPHUDFLyQ�



ϭϲϭ

5HJODPHQWR�,QWHUQR

� (O� 3UHVLGHQWH� GHO� 6HQDGR� QR� SRGUi� LQWHJUDU�
&RPLVLyQ�3HUPDQHQWH�DOJXQD�

/$� +2125$%/(� &É0$5$� '(� 6(1$'25(6� '(� /$�
1$&,Ð1�3$5$*8$<$

&UHDVH�ODV�6HFUHWDULDV�3DUODPHQWDULDV�GH�OD�+RQRUDEOH�
&iPDUD�GH�6HQDGRUHV�GH�OD�1DFLyQ�

(O�6HQDGR�HOHJLUi� WUHV�6HFUHWDULRV�3DUODPHQWDULRV��TXH�
GXUDUiQ�HQ�VXV�IXQFLRQHV�KDVWD�HO����GH�PDU]R�GHO�DxR�VLJXLHQWH�
DO�GH�VX�HOHFFLyQ��SXGLHQGR�VHU�UHHOHFWRV��6XV�DWULEXFLRQHV�VHUiQ�
DXWHQWLFDU��HQ�IRUPD�FRQMXQWD�\�DOWHUQDGDPHQWH�FRQ�VX�ILUPD�OD�
GHO�3UHVLGHQWH�HQ�ORV�GRFXPHQWRV�GH�VDQFLyQ�GH�ODV�OH\HV��\�HQ�
ORV� 3UR\HFWRV� DSUREDGRV� SRU� HO� 6HQDGR� TXH� VH� UHPLWDQ� D� OD�
&iPDUD�GH�'LSXWDGRV��$VLPLVPR��VXVFULELUiQ�FRQ�HO�3UHVLGHQWH�
ODV� &RPXQLFDFLRQHV� D� ORV� RWURV� SRGHUHV� GHO� (VWDGR� \� D� ORV�
3DUODPHQWRV�H[WUDQMHURV�

/RV� 6HFUHWDULRV� 3DUODPHQWDULRV� VHUiQ� HOHJLGRV� HQ� OD�
PLVPD� RFDVLyQ� \� SRU� HO� PLVPR� SURFHGLPLHQWR� XVDGR� SDUD� OD�
FRQVWLWXFLyQ�GH�OD�PHVD�GLUHFWLYD���

ϲϭ 5HV��1��������³3RU�OD�FXDO�VH�FUHDQ�ODV�6HFUHWDULDV�3DUODPHQWDULDV�\�VH�HVWDEOHFHQ�
VXV�IXQFLRQHV´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϲϮ

6HFUHWDULR�
*HQHUDO

� /D� 6HFUHWDUtD� DGPLQLVWUDWLYD� GHO� 6HQDGR� VHUi�
GHVHPSHxDGD� SRU� XQ� 6HFUHWDULR� *HQHUDO� \� XQ� 6HFUHWDULR�� \�
GLVSRQGUi� GHO� SHUVRQDO� DX[LOLDU� SUHYLVWR� HQ� HO� 3UHVXSXHVWR�
*HQHUDO� GH� OD� 1DFLyQ�� /RV� 6HFUHWDULRV� GHSHQGHUiQ�
GLUHFWDPHQWH� GH� OD� 3UHVLGHQFLD� GH� OD� &iPDUD�� \� ORV� GHPiV�
IXQFLRQDULRV�\�HPSOHDGRV��GH�OD�6HFUHWDUtD�*HQHUDO�

� (O�6HFUHWDULR�*HQHUDO�\�HO�6HFUHWDULR�
VHUiQ�HOHFWRV�SRU�HO�6HQDGR�HQ�YRWDFLyQ�QRPLQDO�\�
SRU� VLPSOH� PD\RUtD�� 3UHVWDUiQ� MXUDPHQWR� GH�
GHVHPSHxDU� ILHO� \� GHELGDPHQWH� HO� FDUJR�� \� GH�
JXDUGDU�VHFUHWR�GH�VXV�DFWXDFLRQHV�FXDQGR�FRUUHVSRQGD��

/RV�GHPiV� IXQFLRQDULRV� \� HPSOHDGRV� VHUiQ�QRPEUDGRV�SRU� HO�
3UHVLGHQWH�

� 6RQ�REOLJDFLRQHV�GHO�6HFUHWDULR�*HQHUDO�

D� 5HGDFWDU�ODV�DFWDV��ODV�QRWDV�\�FRPXQLFDFLRQHV�RILFLDOHV�
GHO�6HQDGR�\�UHIUHQGDU�OD�ILUPD�GHO�3UHVLGHQWH�

E� &RPSXWDU�\� YHULILFDU�HO� UHVXOWDGR�GH� ODV� YRWDFLRQHV�� \�
WRPDU�QRWD�SRU�HVFULWR�HQ�ODV�YRWDFLRQHV�QRPLQDOHV�

F� 3XEOLFDU�HQ�HO�VLWLR�ZHE�GHO�6HQDGR�HO�2UGHQ�GHO�'tD�
GLJLWDO�� SRU� OR� PHQRV� ��� KRUDV� DQWHV� GH� OD� VHVLyQ� \�
VRODPHQWH�SUHYLD� VROLFLWXG�H[SUHVD�SRU�FDGD�6HQDGRU��
GH�PDQHUD�LPSUHVD���

G� 5HFLELU� GH� ORV� WDTXtJUDIRV� DFWXDQWHV� GRV� FRSLDV� GH� OD�

ϲϮ5HV��1������������³4XH�PRGLILFD�ORV�DUWtFXORV����LQF��F��H�L��\����GHO�UHJODPHQWR�
LQWHUQR�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�



ϭϲϯ

5HJODPHQWR�,QWHUQR

YHUVLyQ�WDTXLJUiILFD�RULJLQDO�GH�ODV�VHVLRQHV��\�GLVSRQHU�
VX�HQYtR�D�OD�'LUHFFLyQ�GH�'LDULR�GH�6HVLRQHV�

H� &RQWURODU� OD�GLVWULEXFLyQ�GHO�'LDULR�GH�6HVLRQHV�\� ODV�
SXEOLFDFLRQHV�RILFLDOHV�

I� 3URSRQHU� DO� 3UHVLGHQWH� HO� SUHVXSXHVWR� GH� VXHOGRV� \�
JDVWRV�GH�OD�6HFUHWDUtD�$GPLQLVWUDWLYD�\�GH�OD�FDVD�

J� &RSLDU� HQ� XQ� OLEUR� HVSHFLDO�� UXEULFDGR� SRU� HO�
3UHVLGHQWH��HO�DFWD�GH�FDGD�VHVLyQ��VDOYDQGR�DO�ILQDO�ODV�
LQWHUOLQHDFLRQHV�\�HQPLHQGDV�

K� &XVWRGLDU�HO�/LEUR�GH�$FWDV�GH� ODV�VHVLRQHV�VHFUHWDV�\�
JXDUGDU� OD� WRPD� WDTXLJUiILFD� \� OD� YHUVLyQ�GHILQLWLYD�GH�
FDGD� XQD�GH� HOODV� GHQWUR� GH� XQ� VREUH� ODFUDGR� FRQ� HO�
VHOOR� GHO� 6HQDGR�� (Q� OD� FXELHUWD� GHO� VREUH� VH� KDUi�
FRQVWDU�HO�GtD��PHV�\�DxR�HQ�TXH�OD�VHVLyQ VH�FHOHEUy��
FRQ�OD�ILUPD�GHO�3UHVLGHQWH�\�OD�GHO�6HFUHWDULR�*HQHUDO��
/DV� PLVPDV� IRUPDOLGDGHV� VH� FXPSOLUiQ� HQ� FDVR� GH�
DSHUWXUD�GH�GLFKRV�VREUHV��OXHJR�GH�OHtGDV�ODV�YHUVLRQHV�
WDTXLJUiILFDV�FRQ�DXWRUL]DFLyQ�GHO�6HQDGR�

L� 3XEOLFDU�HQ�HO� VLWLR�ZHE�GHO�6HQDGR�SRU� OR�PHQRV����
KRUDV�GH� DQWLFLSDFLyQ� MXQWR� FRQ�HO�2UGHQ�GHO�'tD�� HO�
$FWD�GH�OD�VHVLyQ�DQWHULRU�\�VRODPHQWH�SUHYLD�VROLFLWXG�
H[SUHVD� SRU� FDGD� 6HQDGRU�� GH� PDQHUD� LPSUHVD� \�
DXWHQWLFDU�HO�DFWD�GHVSXpV�GH�VHU�DSUREDGD�SRU�HO�SOHQR�
GHO�6HQDGR�\�ILUPDGD�SRU�HO�3UHVLGHQWH���

M� 2UJDQL]DU� HO� $UFKLYR� \� FXVWRGLDU� HVSHFLDOPHQWH� WRGR�
FXDQWR�WHQJD�FDUiFWHU�UHVHUYDGR�

ϲϯ 5HV��1������������³4XH�PRGLILFD�ORV�DUWtFXORV����LQF��F��H�L��\����GHO�5HJODPHQWR�
,QWHUQR�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϲϰ

$FWDV

N� 3RQHU� D� FRQRFLPLHQWR� GHO� 3UHVLGHQWH� ODV� IDOWDV� R�
LUUHJXODULGDGHV� FRPHWLGDV� SRU� HO� SHUVRQDO� GH� OD� FDVD��
VXJLULHQGR�OR�TXH�FRUUHVSRQGD�

O� )DFLOLWDU� D� ORV� UHSUHVHQWDQWHV� GH� OD� SUHQVD� WRGD�
LQIRUPDFLyQ�TXH�QR�WHQJD�FDUiFWHU�UHVHUYDGR�

OO� 'HVHPSHxDU�ODV�IXQFLRQHV�TXH�HO�3UHVLGHQWH�OH�DVLJQH��
HQ�XVR�GH�VXV�DWULEXFLRQHV�

� /DV�$FWDV�GHEHUiQ�FRQVLJQDU�

D� (O� OXJDU�\� OD�KRUD�GH�DSHUWXUD�GH� OD�VHVLyQ�
FHOHEUDGD�

E� (O� QRPEUH� GH� ORV� 6HQDGRUHV� SUHVHQWHV� \� HO� GH� ORV�
DXVHQWHV�FRQ�DYLVR�R�VLQ�pO��R�FRQ�R�VLQ�SHUPLVR�

F� /RV� DVXQWRV�� FRPXQLFDFLRQHV� \� SUR\HFWRV� GH� TXH� VH�
KD\D� GDGR� FXHQWD�� VX� GLVWULEXFLyQ� \� FXDOTXLHU�
UHVROXFLyQ�TXH�KXELHUDQ�PRWLYDGR�

G� /DV�REVHUYDFLRQHV��FRUUHFFLRQHV�\�DSUREDFLyQ�GHO�DFWD�
DQWHULRU�

H� (O�RUGHQ�\� OD� IRUPD�GH� OD�GLVFXVLyQ�GH� FDGD� DVXQWR��
FRQ� OD� FRQVWDQFLD� GH� ORV� 6HQDGRUHV� LQWHUYLQLHQWHV��
SHUR�QR�GH�ORV�DUJXPHQWRV�SRU�HOORV�H[SXHVWRV�

I� /D� UHVROXFLyQ� UHFDtGD� HQ� FDGD� DVXQWR�� DVHQWDGD� FRQ�
ILGHOLGDG�\�FODULGDG�

J� /D� KRUD� HQ� TXH� VH� KXELHUD� OHYDQWDGR� OD� VHVLyQ� R�
SDVDGR� D� FXDUWR� LQWHUPHGLR�� \� OD� KRUD� HQ� TXH� VH�



ϭϲϱ

6HFUHWDULR

*LUDGRU

5HJODPHQWR�,QWHUQR

UHDQXGy�OD�VHVLyQ�HQ�HVWH�~OWLPR�FDVR�

� 6RQ�REOLJDFLRQHV�GHO�6HFUHWDULR�

D� 5HHPSOD]DU�DO�6HFUHWDULR�*HQHUDO�HQ�WRGDV�ODV�
IXQFLRQHV��SRU�DXVHQFLD�R�LPSHGLPHQWR�GH�pVWH�

E� &RRSHUDU� FRQ� HO� 6HFUHWDULR� *HQHUDO� SDUD� HO� EXHQ�
GHVHQYROYLPLHQWR�\�RUJDQL]DFLyQ�GH�OD�6HFUHWDUtD�

F� &RQWURODU� HO� VHUYLFLR� GH� LQWHQGHQFLD� \� WRGR� OR�
FRQFHUQLHQWH�D OD�FDVD�

G� &RQWURODU� \� GLVWULEXLU� FRQYHQLHQWHPHQWH� HO� SHUVRQDO�
GH�VDOD�

H� &XVWRGLDU�OD�%LEOLRWHFD�\�HO�$UFKLYR�

I� 5HFDEDU� GRQGH� FRUUHVSRQGD� ORV� DQWHFHGHQWHV��
HOHPHQWRV�GH� MXLFLR� \� WRGD�GRFXPHQWDFLyQ�QHFHVDULD�
SDUD�HO�PHMRU�GHVSDFKR�GH�ORV�DVXQWRV�TXH�VH�UHPLWDQ�
D�OD�&iPDUD�\�ORV�TXH�ODV�&RPLVLRQHV�VROLFLWHQ�

J� 5HDOL]DU� ORV� WUDEDMRV�\� FXPSOLU� ODV� LQVWUXFFLRQHV�TXH��
QR� HQXPHUDGDV� HQ� HVWH� 5HJODPHQWR�� OH� GLHUH� HO�
6HFUHWDULR� *HQHUDO� SDUD� HO� PHMRU� GHVSDFKR� GH� ORV�
DVXQWRV�

� 6RQ�REOLJDFLRQHV�GHO�*LUDGRU�

D� /D�JHVWLyQ�\�HO�SDJR�GH�ODV�GLHWDV�\�YLiWLFRV�
GH�ORV�PLHPEURV�GHO�6HQDGR�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϲϲ

7DTXtJUDIRV

E� (O� PDQHMR� GH� ORV� IRQGRV� GH� OD� &iPDUD� FRQ�
LQWHUYHQFLyQ�GHO�3UHVLGHQWH�

F� (O� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV�
LQKHUHQWHV�DO�FDUJR�

� (O� 6HQDGR� FRQWDUi� FRQ�XQ� FXHUSR�GH� WDTXtJUDIRV�
HQFDUJDGR�GH�WRPDU�QRWD�ILHO�GH�ODV�H[SRVLFLRQHV��
LQWHUYHQFLRQHV�� H[SUHVLRQHV� \� GHPiV�
PDQLIHVWDFLRQHV� TXH� VH� SURGXMHUDQ� GXUDQWH� ODV�

VHVLRQHV� GH� OD� &iPDUD�� (Q� QLQJ~Q� FDVR� ODV� YHUVLRQHV�
WDTXLJUiILFDV� RULJLQDOHV� SRGUiQ� OOHYDUVH� IXHUD� GHO� ORFDO� GHO�
6HQDGR�

� (O� &XHUSR� GH� 7DTXtJUDIRV� WHQGUi� VX� SURSLR�
UHJODPHQWR� GH� WUDEDMR�� GLFWDGR� SRU� OD� 6HFUHWDUtD� *HQHUDO� \�
DSUREDGR� SRU� HO� 3UHVLGHQWH� GH� OD� &iPDUD�� 6H� FRPSRQGUi� GHO�
Q~PHUR� GH� HPSOHDGRV� LGyQHRV� QHFHVDULRV� SDUD� DVHJXUDU� HO�
FXPSOLPLHQWR�GH�VX�ILQDOLGDG��\�WHQGUi�XQ�MHIH�

� 'HSHQGLHQWH�GH� OD�PLVPD�-HIDWXUD�GHO�&XHUSR�GH�
7DTXtJUDIRV� SRGUi� RUJDQL]DUVH� XQ� VLVWHPD� GH� JUDEDFLyQ�
PDJQHWRIyQLFD�� FRPR� HOHPHQWR� DX[LOLDU� GHO� VHUYLFLR� GH�
WDTXLJUDItD��7RGD�YHUVLyQ�JUDEDGD�GHEHUi�VHU�ERUUDGD�WDQ�SURQWR�
FRPR�HO�6HQDGRU�LQWHUYLQLHQWH�HQ�HO�GHEDWH�DSUREDUH�OD�YHUVLyQ�
GHILQLWLYD� GH� VXV� SDODEUDV�� WDO� FRPR� DSDUHFHUi� HQ� HO�'LDULR� GH�
6HVLRQHV�



ϭϲϳ

'LDULR�GH�
6HVLRQHV�

� (O� 6HQDGR� SXEOLFDUi� UHJXODUPHQWH� XQ� 'LDULR� GH�
6HVLRQHV��TXH�FRQWHQGUi� OD�UHODFLyQ�FRPSOHWD�GH�
FDGD�VHVLyQ�

(Q�pO�VH�LQVHUWDUiQ�

D� /D�OLVWD�GH�ORV�6HQDGRUHV�SUHVHQWHV�\�GH�ORV�DXVHQWHV�

E� /RV�DVXQWRV�HQWUDGRV�\�VX�GLVWULEXFLyQ�

F� /RV�GLFWiPHQHV�UHFLELGRV�GH�ODV�&RPLVLRQHV�

G� /D� YHUVLyQ� GHILQLWLYD� GH� ODV� LQWHUYHQFLRQHV�� GH� ORV�
GLVFXUVRV�\�GHPiV�PDQLIHVWDFLRQHV�TXH�VH�SURGXMHUDQ�
GXUDQWH�ODV�VHVLRQHV�

H� /DV�YRWDFLRQHV�\�VX�UHVXOWDGR�

I� /DV�UHVROXFLRQHV�WRPDGDV�SRU�OD�&iPDUD�

J� /D�IHFKD�\�KRUD�GH�DSHUWXUD�\�FLHUUH�GH�ODV�VHVLRQHV��\

K� 7RGR�FXDQWR�FRQFXUUD�D�UHIOHMDU�ILHOPHQWH�OR�RFXUULGR�
GXUDQWH�OD�VHVLyQ�

� (O� 'LDULR� GH� 6HVLRQHV�� TXH� GHSHQGHUi� GH� OD�
3UHVLGHQFLD� GH� OD� &iPDUD� \� HVWDUi� D� FDUJR� GH� XQ� GLUHFWRU��
FRQWDUi� FRQ� OD� FRODERUDFLyQ�GHO� SHUVRQDO� GH�6HFUHWDUtD� SDUD� HO�
PHMRU�FXPSOLPLHQWR�GH�VX�FRPHWLGR�

� /DV�FDUDFWHUtVWLFDV�GHO�'LDULR�GH�6HVLRQHV�VHUiQ�ODV�
XVXDOHV�HQ�HVWH�WLSR�GH�SXEOLFDFLRQHV��\�VH�GHWHUPLQDUiQ�SRU�OD�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϲϴ

9HUVLRQHV�
7DTXLJUiILFDV

3UHVLGHQFLD� GH� OD� &iPDUD�� D� SURSXHVWD� GH� OD� &RPLVLyQ� GH�
3HWLFLRQHV��3RGHUHV�\�5HJODPHQWRV�

� (O�GLUHFWRU�GHO�'LDULR�GH�6HVLRQHV�
KDUi�OOHJDU�D�ORV�6HQDGRUHV��SDUD�VX�YHULILFDFLyQ��
FRSLDV� GH� ODV� YHUVLRQHV� WDTXLJUiILFDV� RULJLQDOHV�
GH� VXV� DFWXDFLRQHV��'HQWUR� GH� ODV� ��� KRUDV� GH� UHFLELGDV�� HOODV�
GHEHUiQ�VHU�GHYXHOWDV��\�HQ�VX�GHIHFWR�VH�SXEOLFDUiQ�HQ�OD�IRUPD�
SUHVHQWDGD�SRU�HO�WDTXtJUDIR�DFWXDQWH�

� /RV�6HQDGRUHV�WHQGUiQ�GHUHFKR�D�UHFLELU VLQ�FDUJR�
HO� 'LDULR� GH� 6HVLRQHV� HQ� IRUPDWR� GLJLWDO�� FRQVLGHUDQGR� D� HVWH�
FRPR� HO� IRUPDWR� RILFLDO�� &DGD� 6HQDGRU� SXHGH� UHFLELU� VLQ� FDUJR�
GRV�HMHPSODUHV�GH�FDGD�Q~PHUR�GHO�'LDULR�GH�6HVLRQHV�LPSUHVR��
SUHYLD�VROLFLWXG�GHO�PLVPR���

� (O�3UHVLGHQWH�GLVSRQGUi�OD�GLVWULEXFLyQ�JUDWXLWD�GHO�
'LDULR�GH�6HVLRQHV�HQWUH�ORV�PLHPEURV�GH�ORV�3RGHUHV�3~EOLFRV��
&XHUSR� 'LSORPiWLFR� H� LQVWLWXFLRQHV� TXH� OR� VROLFLWHQ�� VLHPSUH�
TXH�VH�MXVWLILTXH�HO�HQYtR�VLQ�FDUJR�

� 3RU�6HFUHWDUtD�*HQHUDO�VH�DEULUi�XQD�VXEVFULSFLyQ�
SDUD�TXLHQHV�GHVHHQ� UHFLELU� HO�'LDULR�GH�6HVLRQHV�GHO�6HQDGR��
PHGLDQWH� HO�SDJR�GH�XQD� FXRWD�TXH� ILMDUi� OD�3UHVLGHQFLD� \�TXH�
GHEHUi� DERQDUVH� DO� VHU� IRUPXODGD� OD� VROLFLWXG�� /D� VXPD�
UHFDXGDGD� VH� GHVWLQDUi� D� FXEULU� JDVWRV� TXH� GHPDQGH� OD�
LPSUHVLyQ�GHO�'LDULR�GH�6HVLRQHV�

ϲϰ5HV 1�����������³4XH�PRGLILFD�ORV�DUWtFXORV����LQF��F��H�L��\����GHO�UHJODPHQWR�
LQWHUQR�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�



ϭϲϵ

&RPSHWHQFLDV�
&RPLVLRQHV�
3HUPDQHQWHV

5HJODPHQWR�,QWHUQR

� (O� RUGHQ� GH� SUHODFLyQ� GH� ODV� &RPLVLRQHV�
3HUPDQHQWHV� HV� HO� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� HVWH�
5HJODPHQWR��

� &RPSHWH� D� OD�
��

GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� R� DVXQWR�
UHODFLRQDGR� FRQ� ORV� SULQFLSLRV� \� GLVSRVLFLRQHV�
FRQVWLWXFLRQDOHV�� FRQ� ODV� FXHVWLRQHV� UHODWLYDV� DO�

UpJLPHQ� HOHFWRUDO�� D� OD� FLXGDGDQtD� \� D� OD� QDWXUDOL]DFLyQ�� FRQ� OD�
GHIHQVD�QDFLRQDO�\�OD�RUJDQL]DFLyQ�GH�ODV�)XHU]DV�$UPDGDV�\�VXV�
UHODFLRQHV� LQWHUQDFLRQDOHV�� FRQ� ODV� SHQVLRQHV�� KRQRUHV��
SULYLOHJLRV� \� GHPiV�EHQHILFLRV� SDUD� ORV� YHWHUDQRV�GH� OD�*XHUUD�
GHO�&KDFR�\�GH�ODV�GLVWLQWDV�DUPDV�\�VHUYLFLRV�FDVWUHQVHV���

�� &RPSHWH� D� OD�
��GLFWDPLQDU�VREUH�ORV�SUR\HFWRV�

UHODWLYRV� D� OD� FRGLILFDFLyQ� \� D� OD� OHJLVODFLyQ� FLYLO�� FRPHUFLDO��
ODERUDO� \� GH� PLQHUtD�� \� VREUH� WRGR� SUR\HFWR� R� DVXQWR�
UHODFLRQDGR� FRQ� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� \� ORV�
HVWDEOHFLPLHQWRV� SHQDOHV� R� VREUH� ORV� GHPiV� GH� OHJLVODFLyQ�
JHQHUDO� R� HVSHFLDO� FX\D� FRQVLGHUDFLyQ� QR� HVWp� H[SUHVDPHQWH�
FRQIHULGD�D�RWUD�FRPLVLyQ�SRU�HO�SUHVHQWH�UHJODPHQWR��$Vt�FRPR�
GLFWDPLQDU�VREUH�ORV�SHGLGRV�GH�DFXHUGR�&RQVWLWXFLRQDO�SDUD�OD�
GHVLJQDFLyQ GH�ORV�PLHPEURV�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�\�
GHO�)LVFDO�*HQHUDO�GHO�(VWDGR���

ϲϱ 5HV� 1�� �������� ³3RU� OD FXDO� VH�PRGLILFD� OD� GHQRPLQDFLyQ� \� FRPSHWHQFLD� GH� OD�
&RPLVLyQ�GH�$VXQWRV�&RQVWLWXFLRQDOHV�\�'HIHQVD�1DFLRQDO´�
ϲϲ 5HV�1���������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϳϬ

� &RPSHWH� D� OD�
�� GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� R� DVXQWR�

UHODFLRQDGR� FRQ� HO� 3UHVXSXHVWR� *HQHUDO� GH� OD� 1DFLyQ�� FRQ�
HPSUpVWLWRV��PRQHGD��EDQFRV��HPLVLRQHV�\�GHXGD�S~EOLFD��VREUH�
WRGR�OR�UHIHUHQWH�DO�UpJLPHQ�WULEXWDULR��D�OD�ULTXH]D�S~EOLFD�\�HO�
HVWXGLR� GH� ODV� PHPRULDV� GH� JDVWRV� GH� OD� $GPLQLVWUDFLyQ�
*HQHUDO���

� &RPSHWH�D�OD�
�� GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� R�

DVXQWR� UHODFLRQDGR� FRQ� ODV� UHODFLRQHV� GH� OD� 5HS~EOLFD� FRQ�
(VWDGRV� H[WUDQMHURV�� 2UJDQLVPRV� ,QWHUQDFLRQDOHV�� VHDQ� GH�
FDUiFWHU� PXQGLDO�� LQWHUDPHULFDQR� R� UHJLRQDO�� DVt� FRPR�
2UJDQLVPRV� GH� DVLVWHQFLD� ILQDQFLHUD� R� WpFQLFD�� VREUH� WRGR�
SUR\HFWR� R� DVXQWR� UHODFLRQDGR� FRQ� 7UDWDGRV�� &RQYHQLRV� \�
$FXHUGRV� ,QWHUQDFLRQDOHV�� VREUH� SHGLGR� GH� $FXHUGR�
&RQVWLWXFLRQDO�SDUD� OD�GHVLJQDFLyQ�GH�(PEDMDGRUHV�\�0LQLVWURV�
3OHQLSRWHQFLDULRV� GHO� 6HUYLFLR� ([WHULRU� GH� OD� 5HSXEOLFD�� VREUH�
&RQIHUHQFLDV�\�&RQJUHVRV�,QWHUQDFLRQDOHV��\�VREUH�WRGD�FXHVWLyQ�
YLQFXODGD� FRQ� HO� 3DUODPHQWR� /DWLQRDPHULFDQR� \� 2UJDQLVPRV�
3DUODPHQWDULRV� ,QWHUQDFLRQDOHV�� UHXQLRQHV� UHJLRQDOHV� R�
ELODWHUDOHV� GH� 3DUODPHQWRV� \� ODV� &RPLVLRQHV� GH� $PLVWDG�
3DUODPHQWDULD���

� &RPSHWH� D� OD�
�� GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� R� DVXQWR�

UHODFLRQDGR� FRQ� OD� FXOWXUD�� HO� GHSRUWH� \� HO� UpJLPHQ� GH�
HQVHxDQ]D�� FRQ� HO� IRPHQWR� GH� OD� LQVWUXFFLyQ�� GLIXVLyQ� \�

ϲϳ5HV� 1����������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\� ����´�� 5HV�� 1�� ������� ³3RU� OD� FXDO� VH� DXPHQWD� HO Q~PHUR� GH�PLHPEURV� GH� WUHV�
FRPLVLRQHV�SHUPDQHQWHV�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´��5HV��1�����������
³3RU� OD� FXDO� VH� FUHD� OD�&RPLVLyQ� DVHVRUD�3HUPDQHQWH� GH�&XHQWDV� \�&RQWURO� GH� OD�
$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR´�
ϲϴ 5HV� 1����������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´�



ϭϳϭ

5HJODPHQWR�,QWHUQR

HGXFDFLyQ�HQ�WRGRV�VXV�JUDGRV��FRQ�OD�LQYHVWLJDFLyQ��FLHQWtILFD�\�
WHFQROyJLFD� \� OR� UHODWLYR� D� VXV� GLYHUVDV� DSOLFDFLRQHV�� FRPR�
DVLPLVPR��FRQ�WRGR�OR�UHIHUHQWH�D�FRQFRUGDWRV�\�RWURV�DFXHUGRV�
ELODWHUDOHV�FRQ�OD�6DQWD�6HGH��D�OD�OLEHUWDG�UHOLJLRVD��D�OD�DFWLYLGDG�
GHSRUWLYD�HQ�JHQHUDO�� WDQWR�SURIHVLRQDO�FRPR�QR�SURIHVLRQDO��DO�
FXOWR�\�D�ODV�PLVLRQHV�FDWHTXtVWLFDV�HQWUH�ORV�LQGtJHQDV���

� &RPSHWH� D� OD�

�� GLFWDPLQDU� VREUH� ORV� SUR\HFWRV� R� DVXQWRV�
UHODFLRQDGRV� FRQ� OD� DJULFXOWXUD�� OD� JDQDGHUtD�� OD� H[SORWDFLyQ�
IRUHVWDO�� OD� LQGXVWULD�� HO� FRPHUFLR�� HO� FRRSHUDWLYLVPR�� \� FRQ� HO�
GHVDUUROOR� GH� ORV� PLVPRV�� $VLPLVPR�� VREUH� WRGR� SUR\HFWR� R�
DVXQWR� YLQFXODGR� FRQ� HO� SURFHVR� GH� LQWHJUDFLyQ� HFRQyPLFD�
ODWLQRDPHULFDQR���

� &RPSHWH� D� OD�
�� GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� UHODWLYR� D� OD�

KLJLHQH��OD�VDOXEULGDG��OD�PHGLFLQD�SUHYHQWLYD��OD�QXWULFLyQ��VDOXG�
S~EOLFD�\�OD�VHJXULGDG�VRFLDO���

� &RPSHWH� D� OD�
��

GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� R� DVXQWR� UHODFLRQDGR� FRQ� ORV�

ϲϵ 5HV��1����������� ³3RU� OD�FXDO� VH�PRGLILFD� OD�GHQRPLQDFLyQ�\�FRPSHWHQFLD�GH� OD�
&RPLVLyQ�GH�&XOWXUD��(GXFDFLyQ�\�&XOWR´��

ϳϬ5HV��1�����������³4XH�PRGLILFD�OD�GHQRPLQDFLyQ�\�FRPSHWHQFLD�GH�OD�&RPLVLyQ�GH�
(FRQRPtD�� 'HVDUUROOR� H� ,QWHJUDFLyQ� (FRQyPLFD� /DWLQRDPHULFDQD´� 5HV�1���������
³3RU� OD�FXDO� VH�XQLILFD�HQ�XQ�VROR� LQVWUXPHQWR� ODV�FRPSHWHQFLDV�GH� ODV�&RPLVLRQHV�
$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������\�����´� 5HV��1��
���������³3RU�OD�FXDO�VH�PRGLILFD�OD�GHQRPLQDFLyQ�\�OD�FRPSHWHQFLD�GH�OD�&RPLVLyQ�
GH� 6DOXG� 3~EOLFD� \� 6HJXULGDG� 6RFLDO´�� 5HV�� 1�� ���������� ³3RU� OD� FXDO� VH� FUHD� OD�
&RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH� 3UHYHQFLyQ� \� /XFKD� FRQWUD� HO� 1DUFRWUiILFR� \�
'HOLWRV�&RQH[RV´�
ϳϭ 5HV��1�����������³3RU�OD�FXDO�VH�PRGLILFD�OD�GHQRPLQDFLyQ�\�OD�FRPSHWHQFLD�GH�OD�
&RPLVLyQ�GH�6DOXG�3~EOLFD�\�6HJXULGDG�6RFLDO´��5HV�����������³3RU�OD�FXDO�VH�FUHD�
OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�3UHYHQFLyQ�\�/XFKD�FRQWUD�HO�1DUFRWUiILFR�\�
'HOLWRV�&RQH[RV´



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϳϮ

'HSDUWDPHQWRV�� 0XQLFLSLRV�� 'LVWULWRV� \� 5HJLRQHV� GH� OD�
5HS~EOLFD��FRPR�WDPELpQ�VREUH�ORV�RUJDQLVPRV�TXH�ORV�QXFOHD��
DVt� FRPR� VREUH� ORV� SUR\HFWRV� GH� /H\HV� UHODWLYRV� D� ODV�
H[SURSLDFLRQHV��GHVDIHFWDFLRQHV�\�GHOLPLWDFLyQ�GH� OD�SURSLHGDG�
HQ�HO�iUHD�XUEDQD�\�VXEXUEDQD�GH�ORV�PXQLFLSLRV���

� &RPSHWH�D� OD�
��GLFWDPLQDU�VREUH�WRGD�SHWLFLyQ�R�DVXQWR�SDUWLFXODU�

TXH� QR� FRUUHVSRQGD� D� RWUD� &RPLVLyQ�� VREUH� UHIRUPD� GHO�
5HJODPHQWR�\�VX�LQWHUSUHWDFLyQ��VREUH�HOHFFLyQ�GH�6HQDGRUHV��\�
VREUH� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� OD� 6HFUHWDUtD�
$GPLQLVWUDWLYD�GHO�6HQDGR��/H�FRPSHWH�WDPELpQ�LQWHUYHQLU�HQ�OD�
SXEOLFDFLyQ�GHO�GLDULR�GH�VHVLRQHV���

&RPSHWH� D� �� GLFWDPLQDU�
VREUH� WRGR�SUR\HFWR�GH�/H\��GH�5HVROXFLyQ��GH�'HFODUDFLyQ�R�
SURSRVLFLyQ�QRUPDWLYD�UHODWLYD�D�ORV�GHUHFKRV�KXPDQRV�HQ�WRGD�
VX�GLPHQVLyQ�SROtWLFD��HFRQyPLFD��VRFLDO�\�FXOWXUDO�\�D�OD�SURPR�
FLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� FRPR� DVt� WDPELpQ� VREUH�
$FXHUGRV�,QWHUQDFLRQDOHV�UHODWLYRV�D�ORV�'HUHFKRV�+XPDQRV���

&RPSHWH�D�OD� ��
GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� UHODFLRQDGR� FRQ� OD� UHIRUPD�
DJUDULD�LQWHJUDO�\�HO�DSR\R�DO�GHVDUUROOR�DJUDULR�\�WRGR�OR�TXH�VH�
UHILHUH�FRQ�HO�UpJLPHQ�IRUHVWDO��OD�FRORQL]DFLyQ��OD�LQPLJUDFLyQ�\�

ϳϮ 5HV��1�����������³4XH�PRGLILFD�HO�DUWtFXOR����QXPHUDO����GH�OD�UHVROXFLyQ�1�������
\�HO�DUWtFXOR����QXPHUDO����GH�OD�UHVROXFLyQ�1�������GHO�5HJODPHQWR�,QWHUQR��UHIHUHQWH�
D�OD�GHQRPLQDFLyQ�\�FRPSHWHQFLD�GH�OD�&RPLVLyQ�GH�$VXQWRV�0XQLFLSDOHV´�
ϳϯ 5HV� 1����������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´�
ϳϰ 5HV� 1����������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´�



ϭϳϯ

5HJODPHQWR�,QWHUQR

HO�ELHQHVWDU�UXUDO�\�HO�IRPHQWR�GH�OD�HQVHxDQ]D�HVSHFLDOL]DGD��HQ�
WRGRV� ORV�QLYHOHV�� OD� DJULFXOWXUD�� OD� JDQDGHUtD�\� OD�H[SORWDFLyQ�\�
FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� UHQRYDEOHV�� DVt� FRPR� VREUH� ORV�
SUR\HFWRV�GH� OH\�UHODWLYRV�D� ODV�H[SURSLDFLRQHV�\�D� OD� OLPLWDFLyQ�
GH�OD�SURSLHGDG�LQPRELOLDULD�HQ�HO�iUHD�UXUDO���

&RPSHWH�D� OD� ��
GLFWDPLQDU� VREUH� ORV� SUR\HFWRV� R� DVXQWRV� UHODFLRQDGRV� FRQ� ODV�
FRQFHVLRQHV��FRQWUDWRV�\�HPSUpVWLWRV�SDUD�OD�HMHFXFLyQ�GH�REUDV�
S~EOLFDV� GH� LQWHUpV� QDFLRQDO�� DUTXLWHFWyQLFDV�� FDPLQHUDV� \�
FRPXQLFDFLRQHV��WUDQVSRUWHV�HQ�JHQHUDO��FRUUHRV�\�WXULVPRV���

&RPSHWH� D�

GLFWDPLQDU� VREUH� WRGR� SUR\HFWR� UHIHUHQWH� D� OD� SURVSHFFLyQ��
LQYHVWLJDFLyQ� \� H[SORWDFLyQ� GH� \DFLPLHQWRV� PLQHUDOHV� H
KLGURFDUEXURV�� GH� WRGR� OR� UHODWLYR� D� OD� HQHUJtD� \� UHFXUVRV�
HQHUJpWLFRV�� UHFXUVRV� KLGUROyJLFRV�� OD� FD]D� \� OD� SHVFD�� FRPR�
WDPELpQ� WRGR�SUR\HFWR� YLQFXODGR� FRQ� OD�GLQiPLFD�SREODFLRQDO��
HO�DSURYHFKDPLHQWR�GH�OD�SURGXFFLyQ�\�GHVDUUROOR�VRVWHQLEOH�GH�
ORV�UHFXUVRV�QDWXUDOHV��SUHVHUYDQGR�HO�HTXLOLEULR�DPELHQWDO���

&RPSHWH�D�OD� ��SURSRQHU�ODV�PRGLILFDFLRQHV�
GH�IRUPD�TXH�VHDQ�QHFHVDULDV�LQWURGXFLU�DO�WH[WR�GH�ORV�SUR\HF�
WRV�GH� OH\HV��5HVROXFLRQHV�\�'HFODUDFLRQHV�TXH�HVWpQ�D�HVWXGLR�
GHO�6HQDGR�R�TXH��KDELHQGR�VLGR�\D�DSUREDGRV��VHDQ�UHTXHULGDV�

ϳϱ 5HV� 1����������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�
GH�ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V���������
�����\�����´�
ϳϲ 5HV� 1� ��������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´�
ϳϳ 5HV��1���������´�3RU�OD�FXDO�VH�PRGLILFD�OD�GHQRPLQDFLyQ�\�OD�FRPSHWHQFLD�GH�OD�
&RPLVLyQ�GH�(QHUJtD��5HFXUVRV�1DWXUDOHV��3REODFLyQ�\�(FRORJtD´��



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϳϰ

SRU�HO�3UHVLGHQWH�GHO�6HQDGR��DQWHV�GH�OD�ILUPD�GHO�GRFXPHQWR�
GHILQLWLYR���

&RPSHWH� D� OD�
HPLWLU�GLFWiPHQHV�VREUH�SUR\HFWR�GH�OH\��UHVROXFLyQ�R�

GHFODUDFLyQ�� YLQFXODGRV� DO� HVWXGLR� R� LQFOXVLyQ� GH� FULWHULRV� GH�
HTXLGDG�H�LJXDOGDG�GH�RSRUWXQLGDGHV��UHIHULGRV�D��GHXGD�VRFLDO��
GLVFULPLQDFLyQ� \� VHJUHJDFLyQ�� HVSHFLDOPHQWH�� UHODFLRQDGDV� FRQ�
PXMHUHV��PLQRUtDV�\�JUXSRV�YXOQHUDEOHV�

,JXDOPHQWH�� YHODU� SRU� OD� REVHUYDQFLD� HQ� QXHVWUR� SDtV� GH� ORV�
WUDWDGRV� VREUH� OD�PDWHULD�� \�� HODERUDU� \� HOHYDU� D� OD� SOHQDULD� XQ�
LQIRUPH� DQXDO� VREUH� HO� HVWDGR� GH� ODV� FXHVWLRQHV� GH� VX�
FRPSHWHQFLD���

&RPSHWH� D� OD�
�� HPLWLU�

GLFWiPHQHV� FRQ� UHODFLyQ� D� OD� MXVWLILFDFLyQ� GH� OD� HMHFXFLyQ�
SUHVXSXHVWDULD�� FRPR�DVt�PLVPR�GH� VXV�DPSOLDFLRQHV��&UpGLWR�\�
'HXGD�3~EOLFD�\�GH�ODV�&XHQWDV�3DWULPRQLDOHV���

&RPSHWH� D�
GLFWDPLQDU� VREUH� OR� UHODWLYR� D� OD�

SURPRFLyQ�\�IRPHQWR�GH�OD�LQGXVWULD��FHUWLILFDFLRQHV�GH�FDOLGDG��
SDWHQWHV�� PDUFDV� H� LQYHQFLRQHV�� RUJDQL]DFLRQHV� HFRQyPLFDV� \�
DVRFLDFLRQHV�SURIHVLRQDOHV�YLQFXODGDV�D�OD�SURGXFFLyQ�LQGXVWULDO��
DQiOLVLV�\�FRQWURO�GH� OD�SROtWLFD�FUHGLWLFLD�GH�IRPHQWR� LQGXVWULDO��
DFWLYLGDGHV�WHQGLHQWHV�DO�IRPHQWR�LQGXVWULDO�\�GH�ODV�0,3<0(6�

ϳϴ 5HV� 1� ��������³3RU�OD�FXDO�VH�XQLILFD�HQ�XQ�VROR�LQVWUXPHQWR�ODV�FRPSHWHQFLDV�GH�
ODV�&RPLVLRQHV�$VHVRUDV�GHO�6HQDGR�HVWDEOHFLGDV�SRU�UHVROXFLRQHV�1�V��������������
\�����´��
ϳϵ 5HV�� 1�� ��������´� 3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
(TXLGDG�� *pQHUR� \� 'HVDUUROOR� 6RFLDO´�� 5HV�� 1�� ���������´� 3RU� OD� FXDO� VH� FUHD� OD�
&RPLVLyQ�$VHVRUD�3HUPDQHQWH GH�'HVDUUROOR�6RFLDO´�
ϴϬ 5HV�� 1�� ��������´� 3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
&XHQWDV�\�&RQWURO�GH�OD�$GPLQLVWUDFLyQ�)LQDQFLHUD�GHO�(VWDGR´�



ϭϳϱ

5HJODPHQWR�,QWHUQR

�DFUyQLPR� GH� �PLFUR�� SHTXHxD� \� PHGLDQDV� HPSUHVDV���� FRPR�
WRGR� RWUR� DVXQWR� UHIHUHQWH� DO� UDPR� GH� OD� LQGXVWULD�� DVt� FRPR�
WDPELpQ�VREUH�HO�UpJLPHQ�GH�DEDVWHFLPLHQWR�\�FRPHUFLDOL]DFLyQ�
LQWHUQD�� UDFLRQDOL]DFLyQ� GHO� FRQVXPR� \� GH� OD� GLVWULEXFLyQ� GH�
ELHQHV�HQ�HO�PHUFDGR�LQWHUQR��FRQWURO�GH�OD�FDOLGDG�\�ORV�SUHFLRV�
GH� ORV� ELHQHV� GH� FRQVXPR�� UHSUHVLyQ� GH� PRQRSROLRV� LOtFLWRV��
ILVFDOL]DFLyQ� GHO� VLVWHPD� GH� SHVDV� \� PHGLGDV�� QRUPDWLYDV� TXH�
DVHJXUHQ� OD� OLEUH� FRPSHWHQFLD� \� WRGR� RWUR� DVXQWR� UHIHUHQWH� DO�
UDPR�GHO�FRPHUFLR��$GHPiV�GH�WRGRV�ORV�WHPDV�TXH�LQYROXFUHQ�
DFWLYLGDGHV�WXUtVWLFDV���

&RPSHWH� D� OD�
�� HPLWLU�

GLFWiPHQHV� FRQ� UHODFLyQ� D� OD� SUHYHQFLyQ�� WUDWDPLHQWR��
UHKDELOLWDFLyQ�� UHLQVHUFLyQ� VRFLDO� GHO� DGLFWR� \� OXFKD� FRQWUD� HO�
QDUFRWUiILFR���

&RPSHWH� D� OD�
�� GLFWDPLQDU� VREUH OHJLVODFLyQ� HQ� PDWHULD� GH� GHVDUUROOR�

VRFLDO�� UHDOL]DU� HO� VHJXLPLHQWR� GH� OD� DSOLFDFLyQ� GH� QRUPDV� GH�
FDUiFWHU� VRFLDO�� DVHVRUDU� VREUH� VLWXDFLRQHV� GHO� GHVHPSOHR��
PLJUDFLyQ�� IUDJPHQWDFLyQ� VRFLDO� \� SREUH]D�� $VLPLVPR��
FRRUGLQDU�DFWLYLGDGHV�FRQ�RWUDV�HQWLGDGHV�GHO�(VWDGR���

&RPSHWH� D� OD�
�� HO� HVWXGLR� \� GLFWDPHQ� GH� WRGR� SUR\HFWR� R� DVXQWR�

UHODFLRQDGR�FRQ�ORV�GHUHFKRV�D�OD�LGHQWLGDG�pWQLFD��OD�SURSLHGDG�
FRPXQLWDULD�� HO� GHUHFKR� D� OD� SDUWLFLSDFLyQ�� /D� HGXFDFLyQ� \�
DVLVWHQFLD�� DVt� FRPR� OD� OHJLVODFLyQ� QDFLRQDO� HQ� OD�PDWHULD� \� ODV�
SROtWLFDV�GH�SURPRFLyQ�\�SURWHFFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�\�

ϴϭ5HV��1�����������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�
,QGXVWULD��&RPHUFLR�\ 7XULVPR´�
ϴϮ 5HV��1������������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�
3UHYHQFLyQ�\�/XFKD�&RQWUD�HO�1DUFRWUiILFR�\�'HOLWRV�&RQH[RV´�
ϴϯ 5HV�� 1�� ���������´� 3RU� OD� FXDO� VH� FUHD� OD� &RPLVLyQ� $VHVRUD� 3HUPDQHQWH� GH�
'HVDUUROOR�6RFLDO´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϳϲ

&RPLVLRQHV�
(VSHFLDOHV

1~PHUR�GH�
0LHPEURV

3UR\HFWRV��
'LVWULEXFLyQ

JUXSRV� pWQLFRV�� DVt� FRPR� FXDOTXLHU� DFWLYLGDG� YLQFXODGD� FRQ� ORV�
SXHEORV�RULJLQDULRV�HQ�VXV�GLYHUVDV�H[SUHVLRQHV�

,JXDOPHQWH�� YHODU� SRU� OD� REVHUYDQFLD� HQ� QXHVWUR� SDtV� GH� ORV�
WUDWDGRV�TXH�REUH�HQ�OD�PDWHULD��\�HODERUDU�\�HOHYDU�D�OD�SOHQDULD�
XQ�,QIRUPH�$QXDO�VREUH�HO�HVWDGR�GH�ODV�FXHVWLRQHV�R�DVXQWRV�GH�
VX�FRPSHWHQFLD���

� /DV�&RPLVLRQHV� SRGUiQ�SHGLU� D�
OD�&iPDUD��FXDQGR�OD�LPSRUWDQFLD�GHO�DVXQWR�R�
DOJ~Q�PRWLYR�HVSHFLDO�OR�GHPDQGH��HO�DXPHQWR�
GHO� Q~PHUR� GH� VXV� PLHPEURV�� R� TXH� VH� OH� UH~QD� DOJXQD� RWUD�
&RPLVLyQ�

� /D�GLVWULEXFLyQ�GH� ORV�SUR\HFWRV�
R� DVXQWRV� VHUi� KHFKD� SRU� HO� 3UHVLGHQWH�� \�
FXDOTXLHU� 6HQDGRU�� FXDQGR� OR� FUHD�
FRQYHQLHQWH� SRGUi� VROLFLWDU� TXH� VH� ORV� JLUH� WDPELpQ� D� RWUD�
&RPLVLyQ�

� /DV� &RPLVLRQHV� SRGUiQ� UHDOL]DU� UHXQLRQHV�
FRQMXQWDV�SDUD�HO�HVWXGLR�\�GHVSDFKR�GH�ORV�SUR\HFWRV�R�DVXQWRV�
UHODFLRQDGRV�FRQ�OD�FRPSHWHQFLD�GH�FDGD�XQD�GH�HOODV�

� (O� 6HQDGR� SRGUi� FRQVWLWXLU�
&RPLVLRQHV� (VSHFLDOHV� SDUD� OD� FRQVLGHUDFLyQ�
GH�SUR\HFWRV�R�DVXQWRV�TXH��SRU�VX�QDWXUDOH]D��
QR�VHDQ�GH�OD�FRPSHWHQFLD�GH�ODV�&RPLVLRQHV�3HUPDQHQWHV�

ϴϰ 5HV��1�����������³3RU�OD�FXDO�VH�FUHD�OD�&RPLVLyQ�$VHVRUD�3HUPDQHQWH�GH�
3XHEORV�,QGtJHQDV�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�



ϭϳϳ

'XUDFLyQ

3HGLGRV�
GH�

LQIRUPHV

� &RQVWLWXLGDV� ODV� &RPLVLRQHV�� FDGD� XQD� GH� HOODV�
HOHJLUi�SRU�VLPSOH�PD\RUtD�XQ�3UHVLGHQWH��XQ�9LFH�3UHVLGHQWH�\�
XQ�5HODWRU���

� &XDQGR� XQ� PLHPEUR� GH� XQD� &RPLVLyQ�
GLFWDPLQDQWH� IXHUH� DXWRU� GHO� SUR\HFWR� HQ� HVWXGLR�� VHUi�
UHHPSOD]DGR�SRU�RWUR�6HQDGRU�

� &XDQGR� XQD� &RPLVLyQ� QR� VH� UHXQLHUD� SRU�
LQDVLVWHQFLD� UHLWHUDGD� GH� VXV� PLHPEURV�� HO� 3UHVLGHQWH� GH� HOOD�
FRPXQLFDUi�HO�KHFKR�DO�3UHVLGHQWH�GHO�6HQDGR��\�SRGUi�VROLFLWDU�
OD�VXVWLWXFLyQ�GH�DTXpOORV�\�OD�LQFRUSRUDFLyQ�GH�RWURV�6HQDGRUHV��
VLQ�SHUMXLFLR�GH�ODV�PHGLGDV�TXH�OD�&iPDUD�HVWLPH�FRQYHQLHQWH�
DGRSWDU�

� /DV�&RPLVLRQHV�SHUPDQHQWHV�GXUDUiQ�XQ� DxR�HQ�
VXV� IXQFLRQHV�� 3DUD� VXV� GHOLEHUDFLRQHV� \�
UHVROXFLRQHV��HO�TXyUXP�VHUi�GH�OD�PLWDG�PiV�XQR�GH�

VXV�PLHPEURV�

� /RV� 6HQDGRUHV� QR� LQWHJUDQWHV� GH� XQD� &RPLVLyQ�
SRGUiQ� DVLVWLU� D� VXV� UHXQLRQHV� \� WRPDU� SDUWH� HQ� ODV�
GHOLEHUDFLRQHV��PDV�QR�HQ�OD�YRWDFLyQ�

� 3DUD�HO�PHMRU�GHVSDFKR�GH�ORV�DVXQWRV�VRPHWLGRV�D�
VX�FRQVLGHUDFLyQ��ODV�&RPLVLRQHV�SRGUiQ�SHGLU�D�OD�
&iPDUD�TXH�VROLFLWH�LQIRUPH�GH�ORV�GHPiV�3RGHUHV�
GHO� (VWDGR�� 7DPELpQ� SRGUiQ� SHGLU� GLUHFWDPHQWH�
LQIRUPHV� X� RSLQLRQHV� GH� SHUVRQDV� \� HQWLGDGHV�

S~EOLFDV�R�SULYDGDV���

ϴϱ 5HV��1����������³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�,QWHUQR�\�VH�
DPSOtD�HO�PLVPR´�
ϴϲ &RQVWLWXFLyQ�GH�OD 5HS~EOLFD�GHO�3DUDJXD\��$UW������ ³'H�ODV�FRPLVLRQHV´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϳϴ

'HVSDFKRV�GH�
DVXQWRV

'LFWDPHQ

3UR\HFWRV

5HJODPHQWR�,QWHUQR

� /DV� &RPLVLRQHV� WLHQHQ� IDFXOWDG� GH� LQYLWDU�� SRU�
FRQGXFWR� GH� OD� 3UHVLGHQFLD� GH� OD� &iPDUD� D� ORV�0LQLVWURV� GHO�
3RGHU�(MHFXWLYR��D�DPSOLDU�R�DFODUDU�YHUEDOPHQWH�R�SRU�HVFULWR��
GHWHUPLQDGDV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� ORV� DVXQWRV� HQ�
HVWXGLR�

� &RPSOHWDGR� HO� HVWXGLR� GH� ORV�
SUR\HFWRV� R� DVXQWRV�� ODV�&RPLVLRQHV� VH� H[SHGLUiQ�
VREUH� HOORV�� SRU� HVFULWR�� DFRQVHMDQGR� VX�
DSUREDFLyQ��FRQ�R�VLQ�PRGLILFDFLRQHV��R�VX�UHFKD]R��/HtGRV�SRU�
6HFUHWDUtD� *HQHUDO� ORV� GLFWiPHQHV�� ORV� PLHPEURV� LQIRUPDQWHV�
SHGLUiQ�VX� LQFOXVLyQ�HQ�HO�RUGHQ�GHO�GtD�SDUD� OD� VHVLyQ�GH�XQD�
IHFKD� GHWHUPLQDGD�� HQ� OD� FXDO IXQGDPHQWDUiQ� GLFKRV�
GLFWiPHQHV�

� /DV� &RPLVLRQHV� SUHVHQWDUiQ� ORV�
SUR\HFWRV� WDO� FRPR� GHEHQ� VHU� FRQVLGHUDGRV��
FRQ� OD� ILUPD� GH� VX� 3UHVLGHQWH� \� OD� GH� VXV�
PLHPEURV�

� (Q�ORV�GHVSDFKRV�GH�&RPLVLyQ��FXDQGR�QR�KXELHUH�
XQDQLPLGDG� GH� SDUHFHUHV� HQWUH� VXV� PLHPEURV�� SRGUiQ� ORV�
GLVLGHQWHV� SUHVHQWDU� VX� SURSLR� GLFWDPHQ�� \� VRVWHQHUOR� HQ� ODV�
GLVFXVLRQHV�HQ�VHVLyQ�

� /DV�&RPLVLRQHV�GHVSDFKDUiQ�ORV�
DVXQWRV� D� VX� FDUJR� GHQWUR� GH� ORV� ��� GtDV� GH�
KDEpUVHOHV� JLUDGR� \� GHEHUiQ� LQIRUPDU� D� OD�
&iPDUD�� SRU� Vt� R� D� UHTXHULPLHQWR�GHO�3UHVLGHQWH�� ODV� GHPRUDV�
SDUD�HO�GHVSDFKR��/D�&iPDUD�UHVROYHUi�OR�TXH�FRUUHVSRQGD

� 7RGRV� ORV� DVXQWRV� TXH� SDVHQ� D�&RPLVLyQ� GHEHQ�
UHPLWLUVH� HQ� FDUSHWDV� URWXODGDV� \� UXEULFDGDV� SRU� HO� 6HFUHWDULR�

ϴϳ 5HV��1��������� ³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�,QWHUQR�\�VH�
DPSOtD�HO�PLVPR´



ϭϳϵ

&RPLVLyQ�
3HUPDQHQWH

'HOLEHUDFLRQHV�

5HJODPHQWR�,QWHUQR

*HQHUDO�� (Q� HOODV� VH� KDUi� FRQVWDU� ORV� WUiPLWHV� FRUULGRV� \�� D� VX�
FRQFOXVLyQ��VHUiQ�DUFKLYDGDV�HQ�6HFUHWDUtD��FRQ�QRWD�GHO�GHVWLQR�
GH�ORV�GRFXPHQWRV GHVJORVDGRV�

� /DV� GHOLEHUDFLRQHV� \� GHVSDFKRV� GH� &RPLVLyQ� VH�
HIHFWXDUiQ�HQ�HO�ORFDO�GHO�6HQDGR�

� (Q�OD�~OWLPD�TXLQFHQD�TXH�SUHFHGH�OD�FODXVXUD�GHO�
SHULRGR� DQXDO� GH� VHVLRQHV� RUGLQDULDV�� HO� 6HQDGR�
ILMDUi� GtD� GH� VHVLyQ� SDUD� GHVLJQDU� D� VHLV� GH� VXV�
PLHPEURV� TXH� LQWHJUDUiQ� OD� &RPLVLyQ�
3HUPDQHQWH�GHO�&RQJUHVR���

��

&UpDQVH�ODV�&RPLVLRQHV�(VSHFLDOHV�3HUPDQHQWHV�TXH�
VHUiQ�

D��&RPLVLRQHV�%LFDPHUDOHV��6HQDGRUHV�\�'LSXWDGRV�

E�� &RPLVLRQHV� 1DFLRQDOHV� �6HQDGRUHV�� 'LSXWDGRV� \�
PLHPEURV�GH�(QWLGDGHV�3~EOLFDV�\�R�SULYDGDV�

(O�Q~PHUR�GH�0LHPEURV�GH�HVWDV�FRPLVLRQHV�VHUiQ�HVWDEOHFLGRV�
HQ�FDGD�FDVR�\�ORV�6HQDGRUHV�TXH�IRUPDUiQ SDUWH�GH�HOODV�VHUiQ�
QRPEUDGRV�SRU� HO�3UHVLGHQWH�� SUHYLD� FRQVXOWD� FRQ� ORV� EORTXHV�
SDUODPHQWDULRV�

ϴϴ &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'H�OD�FRQIRUPDFLyQ´�
ϴϵ$UW��1�����5HV��1����������³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�
,QWHUQR�\�VH�DPSOtD�HO�PLVPR´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϴϬ

��

&UpDQVH� FRPLVLRQHV� GH� $PLVWDG� 3DUODPHQWDULD��
LQWHJUDGDV� SRU� 6HQDGRUHV� \� 'LSXWDGRV�� GHVLJQDGRV� SRU� ODV�
UHVSHFWLYDV� &iPDUDV�� TXH� WHQGUiQ� OD� UHSUHVHQWDFLyQ� GHO�
&RQJUHVR� SDUD� FRQVWLWXLU� &RPLVLRQHV� GH� HVH� FDUiFWHU� FRQ�
SDUODPHQWRV� GH� SDtVHV� DPLJRV�� FRQ� HO� REMHWR� GH� HVWUHFKDU�
YtQFXORV�GH�QDWXUDOH]D�SDUODPHQWDULD�\�ORV�OD]RV�GH�XQLyQ�HQWUH�
ORV�SXHEORV�

��

(O� HVWXGLR� GH� ORV� SUR\HFWRV� GH� &yGLJRV� \� GH� ORV�
SUR\HFWRV� GH� OH\HV�� TXH� SRU� VX� H[WHQVLyQ� PHUH]FDQ� HO�
WUDWDPLHQWR� GH� &yGLJR�� SUHYLD� GHFLVLyQ� GH� OD� &iPDUD� SRU�
PD\RUtD��VH�KDUi�GH�DFXHUGR�DO�VLJXLHQWH�SURFHGLPLHQWR�

/RV� SUR\HFWRV� VHUiQ� GLVWULEXLGRV� LQPHGLDWDPHQWH� GH� VHU�
UHFLELGRV�HQ�HO�6HQDGR��

/RV�6HQDGRUHV�SRGUiQ�SUHVHQWDU�HQPLHQGDV�SRU�HVFULWR�GHQWUR�
GHO� SOD]R� TXH� HO� 3UHVLGHQWH� GH� OD� &RPLVLyQ� UHVSHFWLYD�� /DV�
FRPLVLRQHV� D� ODV� FXDOHV� IXHUHQ� JLUDGRV� ORV� SUR\HFWRV� WRPDUDQ�
FXHQWD�GH�ODV�HQPLHQGDV�HQ�VXV�IXQGDPHQWRV�\�DFRPSDxDUD�ODV�
PLVPDV�FRQ�VXV�'LFWiPHQHV��

(Q� HO� HVWXGLR� HQ� SDUWLFXODU� SRU� HO� SOHQDULR� GHO� 6HQDGR� VH�
YRWDUiQ� VLQ� GLVFXVLyQ� ORV� DUWtFXORV� QR� REMHWDGRV� \� VROR� SRGUiQ�
VHU� GLVFXWLGRV� ORV� DUWtFXORV� SDUD� OR� TXH� VH� KD\D� REVHUYDGR� HO�
SURFHGLPLHQWR� LQGLFDGR� SUHFHGHQWHPHQWH� \� DTXHOORV�
DFRQVHMDGRV�SRU�OD�&RPLVLyQ�GLFWDPLQDQWH�

ϵϬ $UW��1�����5HV��1����������³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR�
,QWHUQR�\�VH�DPSOtD�HO�PLVPR´�
ϵϭ $UW��1�����5HV��1����������³3RU�OD�FXDO�VH�PRGLILFDQ�DUWtFXORV�GHO�5HJODPHQWR
,QWHUQR�\�VH�DPSOtD�HO�PLVPR´�



ϭϴϭ

'tDV�\�+RUDV�
GH�6HVLyQ

$XVHQFLDV�
,QMXVWLILFDGDV

4XyUXP�
/HJDO

5HJODPHQWR�,QWHUQR

� /RV�6HQDGRUHV�QR�SRGUiQ�UHXQLUVH�HQ�VHVLyQ�IXHUD�
GHO�ORFDO�GH�OD�&iPDUD��VDOYR�FDVR�GH�IXHU]D�PD\RU�

� (Q OD� SULPHUD� VHVLyQ� RUGLQDULD�� HO� 6HQDGR� ILMDUi�
GtDV� \� KRUDV� GH� VHVLyQ� TXH� SRGUi� PRGLILFDU�
FXDQGR�OR�HVWLPH�FRQYHQLHQWH�

� /D� &iPDUD� VH� FRQVWLWXLUi� FRQ� HO� TXyUXP� OHJDO��
FXDQGR�PHQRV��(VWH�TXyUXP�HV�LQGLVSHQVDEOH�SDUD�
FHOHEUDU�VHVLyQ��SHUR�VL�SRU�LQDVLVWHQFLD�UHLWHUDGD�GH�
OD�PD\RUtD�QR�OR�KXELHUH��OD�PLQRUtD�SRGUi�UHXQLUVH�

HQ�OD�VDOD�GH�VHVLRQHV�SDUD�DFRUGDU�ORV�PHGLRV�GH�FRPSHOHU�D�ORV�
UHQXHQWHV�D�TXH�FRQFXUUDQ�

(VWDEOHFHU� FRPR� SDUWH� GH� OD 6DOD� GH� 6HVLRQHV� GH� OD�
+RQRUDEOH�FiPDUD�GH�6HQDGRUHV�HO�iUHD�FRPSUHQGLGD�GHVGH�OD�
SXHUWD�SULQFLSDO�GH�DFFHVR�D� OD�PLVPD�� LQFOX\HQGR� ORV�HVSDFLRV�
ItVLFRV� ODWHUDOHV�� SDUD� HO� TXRUXP� OHJDO� FRUUHVSRQGLHQWH� HQ� ORV�
WpUPLQRV�HVWDEOHFLGRV�HQ�HO�$UWtFXOR����GHO�5HJODPHQWR�,QWHUQR�
YLJHQWH���

� /D�DXVHQFLD�UHLWHUDGD�H� LQMXVWLILFDGD�D� ODV�VHVLRQHV�
GH�OD�&iPDUD�VHUi�VDQFLRQDGD�FRQ�VXVSHQVLyQ�GH�
KDVWD� GRV� PHVHV�� VLQ� JRFH� GH� GLHWD�� SHUR� VL� OD�

ϵϮ 5HV�����������³3RU�OD�FXDO�VH�HVWDEOHFH�XQ�iUHD�FRPR�SDUWH�GH�OD�VDOD�GH�VHVLRQHV�
GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV��\�VH�PRGLILFD�HO�DUWtFXOR�����GHO�UHJODPHQWR�
,QWHUQR�´
ϵϯ5HV� 1� ���������³3RU�OD�FXDO�VH�HVWDEOHFH�XQ�iUHD�FRPR�SDUWH�GH�OD�6DOD�GH�
6HVLRQHV�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV��\�VH�PRGLILFD�HO�$UW������GHO�
5HJODPHQWR�,QWHUQR´�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϴϮ

6HVLRQHV�
2UGLQDULDV

6HVLRQHV�
6HFUHWDV

LQDVLVWHQFLD� FRQWLQXDUD� GHVSXpV� GH� HVWH WpUPLQR�� VLQ� FDXVD�
MXVWLILFDGD��VH�HQWHQGHUi�TXH�HO�DXVHQWH�KD�KHFKR�DEDQGRQR�GHO�
FDUJR���

� 6HUiQ�VHVLRQHV�RUGLQDULDV�ODV�TXH�VH�
FHOHEUHQ� HQ� ORV� GtDV� \� KRUDV� SUHHVWDEOHFLGRV��
GXUDQWH� HO� SHULRGR� RUGLQDULR� DQXDO� R� VXV�
SUyUURJDV�� \� H[WUDRUGLQDULDV� ODV� FHOHEUDGDV� HQ� IHFKD� X� KRUDV�
GLVWLQWDV�� GXUDQWH� HVWRV�PLVPRV� SHULRGRV�� DVt� FRPR� GXUDQWH� HO�
UHFHVR�� HQ� VX� FDVR�� HO� 6HQDGR� SRGUi� WDPELpQ� GHFODUDUVH� HQ�
VHVLyQ�SHUPDQHQWH��FXDQGR�OD�JUDYHGDG�R�XUJHQFLD�GHO�FDVR�DVt�
OR�UHTXLHUD ��

� /DV� VHVLRQHV� VHUiQ�S~EOLFDV�� SHUR� SRGUi� KDEHUODV�
VHFUHWDV� FXDQGR� OR� VROLFLWH� HO�3RGHU�(MHFXWLYR��R� FXDQGR� DVt� OR�
UHVXHOYD�HO�6HQDGR�

� $� ODV� VHVLRQHV� VHFUHWDV� SRGUiQ�
FRQFXUULU� ORV� 0LQLVWURV� GHO� 3RGHU� (MHFXWLYR� \�
RWUDV�SHUVRQDV�DXWRUL]DGDV�SRU�OD�&iPDUD��(VWDV�
~OWLPDV��DVt�FRPR�ORV�WDTXtJUDIRV�DFWXDQWHV��SUHVWDUiQ�MXUDPHQWR�
GH�JXDUGDU�ILHOPHQWH�HO�VHFUHWR�

� (O�SHGLGR�GH� VHVLyQ�H[WUDRUGLQDULD�KHFKR�SRU�XQ�
6HQDGRU�IXHUD�GH�VHVLyQ��VH�IRUPXODUi�SRU�HVFULWR��\�GHEHUi�VHU�
DSR\DGD�SRU�QR�PHQRV�GH�WUHV�6HQDGRUHV��/D�&iPDUD�UHVROYHUi�
SRU�VLPSOH�PD\RUtD��&XDQGR�OD�VHVLyQ�WXYLHUH�TXH�VHU�S~EOLFD�VH�
FRQVLJQDUi� HO� REMHWR� GH� OD� SHWLFLyQ�� SHUR� QR� VHUi� QHFHVDULR�
KDFHUOR�FXDQGR�WXYLHUH�TXH�VHU�VHFUHWD�

� 7RGD�VHVLyQ�SRGUi�FRQYHUWLUVH�HQ�S~EOLFD��FXDQGR�
HO�6HQDGR�DVt�OR�UHVXHOYD�

ϵϰ &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'HO�UHJODPHQWR´�
ϵϱ&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'H�ODV�VHVLRQHV´�



ϭϴϯ

/HFWXUD�GHO�
$FWD

$FXHUGR�
&RQVWLWXFLRQDO

$VXQWRV�
(QWUDGRV

� /RV� SHGLGRV� GH� VHVLyQ� H[WUDRUGLQDULD�� S~EOLFD� R�
VHFUHWD��VH� WUDWDUiQ�VREUH�WDEODV��\��UHVXHOWRV�IDYRUDEOHPHQWH��VH�
ILMDUi� IHFKD�\�KRUD�SDUD� OD� UHDOL]DFLyQ�GH�DTXpOOD� D� OD�EUHYHGDG�
SRVLEOH�

� /RV� SHGLGRV� GH� DFXHUGR� FRQVWLWXFLRQDO� VHUiQ�
VLHPSUH�WUDWDGRV�HQ�VHVLyQ�VHFUHWD���

�� 5HXQLGR� HQ� OD� VDOD� GH� VHVLRQHV� XQ� Q~PHUR� GH�
6HQDGRUHV�TXH�IRUPH�TXyUXP�OHJDO��HO�3UHVLGHQWH�
GHFODUDUi� DELHUWD� OD� VHVLyQ�� LQGLFDQGR� FXiQWRV� VH�
KDOODQ� SUHVHQWHV�� 6HJXLGDPHQWH�� VRPHWHUi� D�

FRQVLGHUDFLyQ�GHO�6HQDGR��HO�DFWD�GH�OD�VHVLyQ�DQWHULRU�

6L�KXELHUDQ�REVHUYDFLRQHV�R�FRUUHFFLRQHV�� HVWDV� VHUiQ� UHVXHOWDV�
SRU�HO�SOHQR��WRPiQGRVH�QRWD�GH�ODV�PLVPDV���

�� $SUREDGD� HO� DFWD�� HO� 3UHVLGHQWH� GDUi� FXHQWD�� SRU�
6HFUHWDUtD�*HQHUDO� GH� ORV� DVXQWRV� HQWUDGRV� HQ� HO�
VLJXLHQWH� RUGHQ�� FRPXQLFDFLRQHV� RILFLDOHV��
SUR\HFWRV�� SHWLFLRQHV� R� SUHVHQWDFLRQHV� SULYDGDV� \�

GLFWiPHQHV�GH�ODV�FRPLVLRQHV�SDUODPHQWDULDV��FRQ�LQGLFDFLyQ��HQ�
FDGD�FDVR��GH�VX�WUiPLWH�R�GHVWLQR�

/RV�GLFWiPHQHV�GH�&RPLVLyQ�\�OD�SUHVHQWDFLyQ�GH�SUR\HFWRV�VH�
FHxLUiQ�D�OR�GLVSXHVWR�HQ�HO�&DStWXOR�;,,��´'H�OD�SUHVHQWDFLyQ�\�

ϵϲ /H\�1������������³4XH�HVWDEOHFH�SOD]RV�SDUD�OD�GHVLJQDFLyQ��QRPEUDPLHQWR \
SUHVWDFLyQ�GH�DFXHUGRV�SDUD�HO�HMHUFLFLR�GH�FDUJRV�S~EOLFRV´�
ϵϳ5HV��1�����������³3RU�OD�FXDO�VH�PRGLILFDQ�ORV�$UWV�����LQF��,��\����GHO�5HJODPHQWR�
,QWHUQR GH�OD�&iPDUD�GH�6HQDGRUHV´

5HJODPHQWR�,QWHUQR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϴϰ

+RPHQDMHV

2UGHQ�GHO�
'tD

&XDUWR�
,QWHUPHGLR

WUDPLWDFLyQ�GH� ORV�SUR\HFWRVµ��GH�HVWH�5HJODPHQWR��/D�&iPDUD�
SRGUi�UHVROYHU�TXH�VH�OHD�XQ�GRFXPHQWR�DQXQFLDGR��FXDQGR�OR�
FUHD�FRQYHQLHQWH�

� $QWHV� GH� OD� FRQVLGHUDFLyQ� GHO�
2UGHQ� GHO� 'tD�� GXUDQWH� ORV� SULPHURV� TXLQFH�
PLQXWRV�� FXDOTXLHU� 6HQDGRU� SRGUi� SURSRQHU� R�
UHQGLU�KRPHQDMH��\D�VHD�YHUEDOPHQWH�R�SRU�HVFULWR��VLQ�H[FHGHU�
GH� FLQFR� PLQXWRV� HQ� HO� XVR� GH� OD� SDODEUD�� /DV� GHPiV�
LQWHUYHQFLRQHV�� VL� ODV� KXELHUH�� VH� FHxLUiQ� DO� WLHPSR�GLVSRQLEOH�
KDVWD�FRPSOHWDU�HO�ODSVR�LQGLFDGR�

� 8QD� YH]� WHUPLQDGD� OD� UHODFLyQ� GH� ORV� DVXQWRV�
HQWUDGRV� \� UHQGLGRV� ORV� KRPHQDMHV�� VL� ORV� KXELHUH�� OD� &iPDUD�
GHGLFDUi� KDVWD� WUHLQWD�PLQXWRV� D� ORV� SHGLGRV�GH� LQIRUPH�� R� GH�
SURQWR�GHVSDFKR�TXH�IRUPXOHQ�ORV�6HQDGRUHV��\�D�FRQVLGHUDU�ODV�
FRQVXOWDV�TXH�VH�KLFLHUHQ��SXGLHQGR�FDGD�6HQDGRU�KDEODU�SRU�XQ�
WpUPLQR� QR� PD\RU� GH� FLQFR� PLQXWRV�� 7DPELpQ� GHQWUR� GH� ORV�
WUHLQWD� PLQXWRV� SRGUiQ� IRUPXODUVH�� FRQVLGHUDUVH� \� YRWDUVH�� ODV�
GLYHUVDV�PRFLRQHV� TXH� DXWRUL]D� HO�5HJODPHQWR��9HQFLGR�GLFKR�
WpUPLQR� TXH� HV� LPSURUURJDEOH�� VH� SDVDUi� LQPHGLDWDPHQWH� DO�
2UGHQ�GHO�'tD�

� /D�VHVLyQ�GXUDUi�KDVWD�HO�WUDWDPLHQWR�
WRWDO� GHO� 2UGHQ� GHO� 'tD�� VDOYR� TXH� OD� &iPDUD�
UHVROYLHUD�OHYDQWDUOD�DQWHV�

� &XDQGR�OD�&iPDUD�KXELHUD�SDVDGR�D�
FXDUWR� LQWHUPHGLR� \� QR� UHDQXGDUD� OD� VHVLyQ� DO�
WpUPLQR� ILMDGR� SDUD� HO� PLVPR�� HOOD� TXHGDUi�
OHYDQWDGD�



ϭϴϱ

&RQVLGHUDFLRQHV�
GH�3UR\HFWRV

3UR\HFWR�
GH�/H\

3UR\HFWR�GH�
5HVROXFLyQ

3UR\HFWR�GH�
'HFODUDFLyQ

� (O� 6HQDGR� QR� FRQVLGHUDUi� QLQJ~Q� SUR\HFWR� TXH�
QR� KXELHUD� OOHJDGR� SRU� OR� PHQRV� WUHLQWD� GtDV�
DQWHV� GH� OD� H[SLUDFLyQ� GHO� SHULRGR� DQXDO� GH�
VHVLRQHV� RUGLQDULDV�� VDOYR� UHVROXFLyQ� SRU� GRV�

WHUFLRV�GH�YRWRV�

� 7RGR�DVXQWR�SURPRYLGR�SRU�XQ�6HQDGRU�GHEHUi�
SUHVHQWDUVH� DO� 6HQDGR� HQ� IRUPD� GH� 3UR\HFWR� GH� /H\�� GH�
5HVROXFLyQ�R�GH�'HFODUDFLyQ��FRQ�H[FHSFLyQ�GH�ODV�PRFLRQHV�D�
TXH�VH�UHILHUH�HO�&DStWXOR�UHVSHFWLYR�

6H�SUHVHQWDUi�HQ IRUPD�GH�SUR\HFWR�GH�/H\�WRGD�
SURSRVLFLyQ� QRUPDWLYD� TXH� UHTXLHUD� ORV� WUiPLWHV�
HVWDEOHFLGRV� HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO� SDUD� OD�
VDQFLyQ�GH�ODV�OH\HV�

� 6H�SUHVHQWDUi�HQ�IRUPD�GH�SUR\HFWR�GH�UHVROXFLyQ�
WRGD�SURSRVLFLyQ�TXH� WHQJD�SRU�REMHWR�DGRSWDU�
PHGLGDV� UHODWLYDV� D� OD� RUJDQL]DFLyQ� LQWHUQD� GHO�
6HQDGR�� GH� VROLFLWXGHV�� SHWLFLRQHV� R�

SUHVHQWDFLRQHV�� \� HQ� JHQHUDO�� WRGR� SUR\HFWR� GH� FDUiFWHU�
LPSHUDWLYR� TXH� QR� UHTXLHUD� OD� LQWHUYHQFLyQ� GH� OD� &iPDUD� GH�
'LSXWDGRV�QL�OD�SURPXOJDFLyQ�GHO�3RGHU�(MHFXWLYR�

� 6H� SUHVHQWDUi� HQ� IRUPD� GH� SUR\HFWR� GH�
GHFODUDFLyQ� WRGD� SURSRVLFLyQ� TXH� WHQJD� SRU�
REMHWR� H[SUHVDU� XQD� RSLQLyQ� GHO� 6HQDGR� VREUH�
FXDOTXLHU� DVXQWR� GH� FDUiFWHU� S~EOLFR� R� SULYDGR��

XQD�UHFRPHQGDFLyQ�R�XQD�PDQLIHVWDFLyQ�GH�YROXQWDG�VLQ�IXHU]D�
LPSHUDWLYD�

5HJODPHQWR�,QWHUQR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϴϲ

5HWLUR�GH�
SUR\HFWRV

*LUR�GH�ORV�
3UR\HFWRV�D�
&RPLVLRQHV

� 7RGR� SUR\HFWR� VH� SUHVHQWDUi� SRU� HVFULWR� FRQ� OD�
ILUPD�GH�VX�DXWRU�R�DXWRUHV��1R�FRQWHQGUi�ORV�IXQGDPHQWRV�HQ�
TXH� VH�EDVD�� \� VXV�H[SUHVLRQHV� VHUiQ�HVWULFWDPHQWH�SUHFHSWLYDV�
FODUDV�\�FRQFLVDV���

� 1LQJ~Q�SUR\HFWR�VH�SUHVHQWDUi� ILUPDGR�SRU�PiV�
GH�VHLV�6HQDGRUHV�

� /HtGR� XQ� 3UR\HFWR� GH� /H\��
5HVROXFLyQ� R� 'HFODUDFLyQ�� RULJLQDGR� HQ� OD�
&iPDUD��HO�3UHVLGHQWH�GLVSRQGUi TXH�VH� OR�JLUH�D�
OD� &RPLVLyQ� FRUUHVSRQGLHQWH�� SDUD� VX� HVWXGLR� \�
GLFWDPHQ��/RV�SUR\HFWRV�VHUiQ�SUHVHQWDGRV�FRQ�XQD�H[SRVLFLyQ�
GH� PRWLYRV�� TXH� HO� R� ORV� SUR\HFWLVWDV� SRGUiQ� DPSOLDU�
YHUEDOPHQWH�� SRU� XQ� WpUPLQR� TXH� QR� H[FHGHUi� GH� TXLQFH�
PLQXWRV�

7UDWiQGRVH� GH SUR\HFWRV� UHPLWLGRV� SRU� HO� 3RGHU� (MHFXWLYR�� R�
SRU� OD� &iPDUD� GH� 'LSXWDGRV�� VH� OHV� LPSULPLUi� ORV� PLVPRV�
WUiPLWHV��HQ�FXDQWR�OHV�IXHUHQ�DSOLFDEOHV�

� 7RGR� SUR\HFWR� OHtGR� HQ� VHVLyQ� QR�
SRGUi� VHU� UHWLUDGR� QL� PRGLILFDGR� VLQR SRU�
UHVROXFLyQ� GHO� 6HQDGR�� D� SHWLFLyQ� GHO� DXWRU� R�
DXWRUHV�� VDOYR� HO� FDVR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO���

� 1LQJ~Q� SUR\HFWR� LQFOXLGR� HQ� HO�2UGHQ� GHO�'tD�
SRGUi� VHU� FRQVLGHUDGR�� VDOYR� UHVROXFLyQ� GH� OD� &iPDUD�� VLQ�

ϵϴ&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������³'HO�RULJHQ�\�GH�OD�LQLFLDWLYD´�
~OWLPR�SiUUDIR��/H\ 1������������³4XH�UHJODPHQWD�OD�SUHVHQWDFLyQ�GH�3UR\HFWRV�GH�
/H\´
ϵϵ&RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GHO�3DUDJXD\��$UW������� ³'HO�UHWLUR�R�GHO�
GHVLVWLPLHQWR´�



ϭϴϳ

5HJODPHQWR�,QWHUQR

KDEHUVH� GLVWULEXLGR� FRSLDV� D� ORV� 6HQDGRUHV�� FRQ� GRV� GtDV� GH�
DQWLFLSDFLyQ��SRU�OR�PHQRV����

� 7RGD� SURSRVLFLyQ� KHFKD� GH� YLYD� YR]� SRU� XQ�
6HQDGRU�R�SRU�XQ�0LQLVWUR�GHO�3RGHU�(MHFXWLYR��HQ�HO�FXUVR�GH�
XQD�VHVLyQ�GH�OD�&iPDUD�HV�XQD�PRFLyQ�

D�

� 6RQ�PRFLRQHV�GH�2UGHQ�ODV�VLJXLHQWHV�����

�� 4XH�VH�WUDWH�XQD�FXHVWLyQ�GH�SULYLOHJLRV�

�� 4XH�VH�OHYDQWH�OD�VHVLyQ�

�� 4XH�VH�OHD�XQ�GRFXPHQWR�

�� 4XH�VH�RPLWD�OD�OHFWXUD�GH�LQIRUPH�SRU�HVFULWR�

�� 4XH�VH�FLHUUH�HO�GHEDWH�

�� 4XH�VH�FLHUUH�OD�OLVWD�GH�RUDGRUHV�\D�LQVFULSWRV�

�� 4XH�VH�SDVH�DO�2UGHQ�GHO�'tD�

�� 4XH�VH�SDVH�D�&XDUWR�,QWHUPHGLR�

�� 4XH�VH�GHFODUH�OLEUH�HO�GHEDWH�

ϭϬϬ 5HV��1������������³4XH�PRGLILFD�ORV�$UWV�����LQF��&��H�,��\����GHO�5HJODPHQWR�
,QWHUQR�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV´�
ϭϬϭ 5HV��1������������³4XH�$PSOLD�ORV�$UWV������\�����GHO�5HJODPHQWR�,QWHUQR�GH�OD�
+RQRUDEOH�&iPDUD�GH�6HQDGRUHV�´



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϴϴ

&RQVLGHUDFLyQ�
GH�ODV�

0RFLRQHV

0RFLyQ�VREUH�
WDEODV

��� 4XH�VH�DSODFH�OD�FRQVLGHUDFLyQ�GH�DVXQWR�SHQGLHQWH��
SRU�WLHPSR�GHWHUPLQDGR�R�LQGHWHUPLQDGR�

��� 4XH�HO�DVXQWR�VH�HQYtH�R�YXHOYD�D�&RPLVLyQ��\�

��� 4XH�HO�6HQDGR�SDVH�D� VHVLyQ� VHFUHWD�R� VH�FRQVWLWX\D�
HQ�&RPLVLyQ�

/D� FRQVLGHUDFLyQ� GH� ODV�
PRFLRQHV� GH� RUGHQ� VHUi� SUHYLD� D� WRGR� RWUR�
SXQWR�� DXQ� FXDQGR� VH� HVWp� HQ� GHEDWH�� \� VH� ODV�
WRPDUi� HQ� FXHQWD� HQ� HO� RUGHQ� Gp� SUHFHGHQFLD�
HVWDEOHFLGR� HQ� HO� DUWtFXOR� DQWHULRU�� /DV� FRPSUHQGLGDV� HQ� ORV�
SULPHURV�QXHYH�LQFLVRV��VHUiQ�SXHVWDV�D�YRWDFLyQ�VLQ�GLVFXVLyQ��\�
ODV�FRPSUHQGLGDV�HQ�ORV�WUHV�~OWLPRV��VH�GLVFXWLUiQ�EUHYHPHQWH��
SXGLHQGR� FDGD� 6HQDGRU� KDEODU� XQD� VROD� YH]�� D� H[FHSFLyQ� GHO�
PRFLRQDQWH��TXLHQ�SRGUi�KDFHUOR�GRV�YHFHV����

/DV� PRFLRQHV� GH� RUGHQ� UHTXLHUHQ� SDUD� VX�
DSUREDFLyQ��PD\RUtD�DEVROXWD�\�SRGUiQ�VHU�UHSHWLGDV�HQ�HO�FXUVR�
GH�OD�VHVLyQ��VLQ�TXH�HOOR�LPSOLTXH�PRFLyQ�GH�UHFRQVLGHUDFLyQ����

� (V� PRFLyQ� VREUH� WDEODV� WRGD�
SURSRVLFLyQ� TXH� WHQJD� SRU� REMHWR� OD�
FRQVLGHUDFLyQ� LQPHGLDWD� GH� XQ� DVXQWR�� FRQ�
GLFWDPHQ�GH�&RPLVLyQ�R�VLQ�pO����

� 1LQJXQD� PRFLyQ� GH� VREUH� WDEODV� SXHGH� VHU�
WUDWDGD� VLQ� GDUVH� SUHYLD� OHFWXUD� GH� ORV� DVXQWRV� HQWUDGRV�� QL� VHU�

ϭϬϮ 5HV��1������������³4XH�$PSOLD�ORV�$UWV������\�����GHO�5HJODPHQWR�,QWHUQR�GH�OD�
+RQRUDEOH�&iPDUD�GH�6HQDGRUHV�´
ϭϬϯ 5HV��1������������³3RU�OD�FXDO�VH�PRGLILFD�$UWtFXORV�GHO�5HJODPHQWR�,QWHUQR´�
ϭϬϰ 5HV��1�����������³3RU�OD�FXDO�VH�PRGLILFD�HO�DUWtFXOR�����GHO�5HJODPHQWR�,QWHUQR´�



ϭϴϵ

0RFLyQ�GH�
3UHIHUHQFLD

5HJODPHQWR�,QWHUQR

UHSHWLGD�HQ�OD�PLVPD�VHVLyQ��/DV�PRFLRQHV�GH�VREUH�WDEODV�VHUiQ�
FRQVLGHUDGDV�HQ�HO�RUGHQ�HQ�TXH�IXHUHQ�SURSXHVWDV�\�UHTXHULUiQ�
SDUD�VX�DSUREDFLyQ�PD\RUtD�GH�GRV�WHUFLRV�

� $SUREDGD�XQD�PRFLyQ�GH�VREUH�WDEODV��HO�DVXQWR�
TXH�OR PRWLYD�VHUi� WUDWDGR�FRPR�SULPHUR�HQ�HO�2UGHQ�GHO�'tD�
GH�OD�PLVPD�VHVLyQ��FRQ�SUHODFLyQ�D�WRGR�RWUR�DVXQWR�

� 1LQJ~Q�SUR\HFWR�TXH�SRU�VX�QDWXUDOH]D�UHTXLHUD�
GLFWDPHQ�GH�OD�&RPLVLyQ�GH�+DFLHQGD��3UHVXSXHVWR�\�&XHQWDV�H�
,QWHJUDFLyQ� (FRQyPLFD� /DWLQRDPHULFDQD� SRGUi� VHU� WUDWDGR�
VREUH�WDEODV�

� (V� PRFLyQ� GH� SUHIHUHQFLD� WRGD�
SURSRVLFLyQ� TXH� WHQJD� SRU� REMHWR� DQWLFLSDU� HO�
PRPHQWR� HQ� TXH�� FRQ� DUUHJOR� DO� 5HJODPHQWR��
FRUUHVSRQGH� WUDWDU� XQ� DVXQWR�� WHQJD� R� QR� GLFWDPHQ� GH�
&RPLVLyQ��VDOYR�HO�FDVR�SUHYLVWR�HQ�HO�DUWtFXOR�����SUHFHGHQWH�

� (O� DVXQWR� SDUD� FX\D� FRQVLGHUDFLyQ� VH� KXELHUH�
DFRUGDGR� SUHIHUHQFLD� VLQ� ILMDFLyQ� GH� IHFKD�� VHUi� WUDWDGR� HQ� OD�
UHXQLyQ�R�UHXQLRQHV�VLJXLHQWHV�TXH�OD�&iPDUD�FHOHEUH��FRPR�HO�
SULPHUR�GHO�2UGHQ�GHO�'tD��/DV�SUHIHUHQFLDV�GH� LJXDO� FODVH� VH�
WUDWDUiQ�D�FRQWLQXDFLyQ�\�SRU�VX�RUGHQ�

� (O� DVXQWR� SDUD� FX\D� FRQVLGHUDFLyQ� VH� KXELHUD�
GDGR� SUHIHUHQFLD� FRQ� ILMDFLyQ� GH� IHFKD�� VHUi� WUDWDGR� HQ� OD�
UHXQLyQ� TXH� HO� 6HQDGR� FHOHEUH� HQ� OD� IHFKD� ILMDGD�� FRPR� HO�
SULPHUR�GHO�2UGHQ�GHO�'tD��/D�SUHIHUHQFLD�FDGXFDUi�VL�HO�DVXQWR�
QR�VH�WUDWD�HQ�GLFKD�VHVLyQ��R�VL�HOOD�QR�VH�UHDOL]D�

� /DV� PRFLRQHV� GH� SUHIHUHQFLD� FRQ� ILMDFLyQ� GH�
IHFKD�R�VLQ�HOOD��QR�SRGUiQ�IRUPXODUVH�DQWHV�GH�OD�OHFWXUD�GH�ORV�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϵϬ

0RFLyQ�GH�
5HFRQVLGHUDFLyQ

DVXQWRV� HQWUDGRV�� \� VHUiQ� FRQVLGHUDGDV� HQ� HO� RUGHQ� HQ� TXH�
IXHUHQ�SURSXHVWDV�

5HTXHULUiQ�SDUD�VX�DSUREDFLyQ�

D� 0D\RUtD�GH�GRV�WHUFLRV��VL�HO�DVXQWR�WXYLHUD�GLFWDPHQ�
GH�&RPLVLyQ�\�ILJXUDUD�HQ�HO�2UGHQ�GHO�'tD�

E� 0D\RUtD�DEVROXWD��VL�HO�DVXQWR�QR�WXYLHUD�GLFWDPHQ�GH�
&RPLVLyQ� R�� DXQTXH� OR� WXYLHUD�� QR� VH� KDOODUD� HQ� HO�
2UGHQ�GHO�'tD�

� (V� PRFLyQ� GH� UHFRQVLGHUDFLyQ�
WRGD�SURSRVLFLyQ�TXH WHQJD�SRU�REMHWR�UHYHU�XQ�
SXQWR�R�XQ�DVXQWR�DSUREDGR�SRU�HO�6HQDGR��HQ�
JHQHUDO�R�HQ�SDUWLFXODU��(VWDV�PRFLRQHV�VyOR�SRGUiQ�IRUPXODUVH�
PLHQWUDV� HO� DVXQWR� VH� HQFXHQWUH� SHQGLHQWH� GH� HVWXGLR�� R� HQ� OD�
VHVLyQ�HQ�TXH�TXHGH�WHUPLQDGR��5HTXHULUiQ�SDUD�VX�DSUREDFLyQ�
PD\RUtD�GH�GRV� WHUFLRV�� \�QR�SRGUiQ� UHSHWLUVH� HQ�QLQJ~Q�FDVR��
/DV� PRFLRQHV� GH� UHFRQVLGHUDFLyQ� VH� WUDWDUiQ� LQPHGLDWDPHQWH�
GHVSXpV�GH�IRUPXODGDV�

� /DV�PRFLRQHV�GH�VREUH�WDEODV��GH�SUHIHUHQFLD�\�GH�
UHFRQVLGHUDFLyQ�� VH� GLVFXWLUiQ� EUHYHPHQWH�� \ FDGD� 6HQDGRU� QR�
SRGUi� KDEODU� VREUH� HOODV� VLQR� XQD� YH]�� FRQ� H[FHSFLyQ� GHO�
SURSRQHQWH��TXH�SRGUi�KDFHUOR�GRV�YHFHV�

� /DV� PRFLRQHV� TXH� VH� KLFLHUHQ� GXUDQWH� HO�
WUDWDPLHQWR� HQ� SDUWLFXODU� GH� XQ� SUR\HFWR�� \� TXH� LPSOLFDUHQ�
PRGLILFDFLyQ��FRUUHFFLyQ��VXSUHVLyQ�R�VXVWLWXFLyQ�GH�XQ�DUWtFXOR��
GHEHUiQ� IRUPXODUVH� SRU� HVFULWR�� /HtGDV� SRU� HO� 6HFUHWDULR�



ϭϵϭ

'LVFXVLyQ

5HJODPHQWR�,QWHUQR

*HQHUDO� \� IXQGDGDV� SRU� HO� SURSRQHQWH�� VH� ODV� VRPHWHUi� DO�
WUiPLWH�SUHYLVWR�SDUD�OD�GLVFXVLyQ�GH�ORV�SUR\HFWRV�

� 7RGR� DVXQWR�� HQ� VX� GHEDWH�� SDVDUi� SRU� GRV�
GLVFXVLRQHV�� OD�SULPHUD��HQ�JHQHUDO��\� OD� VHJXQGD��
HQ�SDUWLFXODU�

� 1LQJ~Q�DVXQWR�SRGUi�VHU�WUDWDGR�VLQ�GLFWDPHQ�GH�
&RPLVLyQ�� VDOYR� UHVROXFLyQ� HQ� FRQWUDULR�� DGRSWDGD� SRU� GRV�
WHUFLRV�GH�YRWRV�\�H[FHSWXDQGR�GH�HVWD�GLVSRVLFLyQ�ORV�SUR\HFWRV�
D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�HVWH�5HJODPHQWR�

� /D�GLVFXVLyQ�GH�XQ�SUR\HFWR�R�DVXQWR�FRQFOXLUi�
FRQ�OD�UHVROXFLyQ�UHFDtGD�VREUH�HO�~OWLPR�DUWtFXOR�R�SHULRGR�GHO�
PLVPR��VDOYR�FDVR�GH�UHFRQVLGHUDFLyQ�

� /RV�SUR\HFWRV�GH�OH\�VDQFLRQDGRV�SRU�HO�6HQDGR�
FRPR� &iPDUD� UHYLVRUD� SDVDUiQ� DO� 3RGHU� (MHFXWLYR� SDUD� VX�
SURPXOJDFLyQ�� \� ORV� TXH� DSUREDUH� FRPR� &iPDUD� GH� RULJHQ�
VHUiQ�UHPLWLGRV�D�OD�&iPDUD GH�'LSXWDGRV�SDUD�VX�UHYLVLyQ�

� /D�GLVFXVLyQ�HQ�JHQHUDO�WHQGUi�SRU�REMHWR�OD�LGHD�
IXQGDPHQWDO�GHO�SUR\HFWR�R�DVXQWR�FRQVLGHUDGR�HQ�VX�FRQMXQWR�

� (Q� OD� GLVFXVLyQ� HQ� JHQHUDO�� ORV� PLHPEURV�
LQIRUPDQWHV�GH�ORV�GLFWiPHQHV�HQ�PD\RUtD�\�PLQRUtD�\�HO�DXWRU�
GHO� SUR\HFWR�� DVt� FRPR� ORV�0LQLVWURV� LQIRUPDQWHV�� HQ� VX� FDVR��
SRGUiQ� KDFHU� XVR� GH� OD� SDODEUD� FXDQWDV� YHFHV� OR� FRQVLGHUHQ�
QHFHVDULR��KDVWD�FRPSOHWDU�PHGLD�KRUD��SURUURJDEOH��/RV�GHPiV�
PLHPEURV� GHO� 6HQDGR� OLPLWDUiQ� VXV� H[SRVLFLRQHV� D� TXLQFH�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϭϵϮ

PLQXWRV�� VDOYR� TXH� TXLVLHUHQ� UHFWLILFDU� DVHYHUDFLRQHV� TXH�
HVWLPHQ� HTXLYRFDGDV� VREUH� VXV� SDODEUDV�� HQ� FX\R� FDVR� SRGUiQ�
HPSOHDU�FLQFR�PLQXWRV�PiV�

� 'XUDQWH OD�GLVFXVLyQ�HQ�JHQHUDO�GH�XQ�SUR\HFWR�
SXHGHQ� SUHVHQWDUVH� RWUR� X� RWURV� HQ� VXVWLWXFLyQ� GH� DTXHO�� /RV�
QXHYRV� SUR\HFWRV� GHVSXpV� GH� OHtGRV�� TXHGDUiQ� HQ� VXVSHQVR��
SHUR� VL� HO� SUR\HFWR� GH� OD� &RPLVLyQ� \� HO� GH� OD� PLQRUtD�� HQ� VX�
FDVR�� IXHVHQ� UHFKD]DGRV� R� UHWLUDGRV� OD� &iPDUD� GHFLGLUi� VL� ORV�
QXHYRV� SUR\HFWRV� HQWUDUiQ� LQPHGLDWDPHQWH� HQ� GLVFXVLyQ�� R� VL�
SDVDUiQ�D�&RPLVLyQ�SDUD� VX�GLFWDPHQ��6L� OD�&iPDUD� UHVROYLHUH�
FRQVLGHUDU�ORV�QXHYRV�SUR\HFWRV��HVWR�VH�KDUi�HQ�HO�RUGHQ�HQ�TXH�
KXELHVHQ� VLGR� SUHVHQWDGRV�� PiV� QR� SRGUi� WRPDUVH� HQ�
FRQVLGHUDFLyQ� QLQJXQR� GH� HOORV� VLQR� GHVSXpV� GH� UHFKD]DGR� R�
UHWLUDGR�HO�SUHFHGHQWH�

� /D�GLVFXVLyQ� HQ� JHQHUDO� VHUi� RPLWLGD� FXDQGR� HO�
SUR\HFWR�R�DVXQWR�KXELHUD�VLGR�FRQVLGHUDGR�SUHYLDPHQWH�SRU�OD�
&iPDUD� HQ� &RPLVLyQ�� HQ� FX\R� FDVR�� OXHJR� GH� FRQVWLWXLGD�� HQ�
VHVLyQ�� VH� OLPLWDUi� D� YRWDU� VL� VH� DSUXHED� R� QR� HO� SUR\HFWR� HQ�
JHQHUDO�

� 7HUPLQDGR� HO� GHEDWH� \� SXHVWR� D� YRWDFLyQ� HQ�
JHQHUDO�HO�SUR\HFWR��VL�VH�OR�DSUREDUH��VH�SDVDUi�D�VX�HVWXGLR�HQ�
SDUWLFXODU�� (Q� FDVR� FRQWUDULR� FRQFOX\H� WRGD� GLVFXVLyQ� VREUH� HO�
PLVPR�

� 6L� XQ� SUR\HFWR� HQ� VX� WRWDOLGDG�� GHVSXpV� GH�
DSUREDGR�HQ�JHQHUDO��R�HQ�JHQHUDO�\�SDUFLDOPHQWH�HQ�SDUWLFXODU��
IXHVH� GHYXHOWR� D� &RPLVLyQ�� DO� FRQVLGHUDUOR� QXHYDPHQWH� OD�
&iPDUD� OR� WUDPLWDUi� FRPR� VL� QR� KXELHVH� UHFLELGR DSUREDFLyQ�
DOJXQD�

� &RQFOXLGR� HO� WUDWDPLHQWR� HQ� JHQHUDO� GH� XQ�
SUR\HFWR� R� DVXQWR�� HO� 3UHVLGHQWH� OR� VRPHWHUi� D� YRWDFLyQ�



ϭϵϯ

5HJODPHQWR�,QWHUQR

H[SUHVDQGR�� �6H� SRQH� D� YRWDFLyQ� OD� DSUREDFLyQ� HQ� JHQHUDO� GHO�
3UR\HFWR� GH� /H\� �R� DVXQWR�� HQ� HVWXGLR��� 6HJXLGDPHQWH� VH�
SURFHGHUi� D� OD� YRWDFLyQ�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GHO�
&DStWXOR�UHVSHFWLYR�GH�HVWH�5HJODPHQWR�

� /D� GLVFXVLyQ� HQ� SDUWLFXODU� WLHQH� SRU� REMHWR� HO�
HVWXGLR�GHO�SUR\HFWR�R�DVXQWR�HQ�GHWDOOH��DUWtFXOR�SRU�DUWtFXOR�R�
SHULRGR� SRU� SHULRGR�� 6H� YRWDUi� FDGD� XQR� GH� HOORV� DO� ILQDO� GHO�
GHEDWH�UHVSHFWLYR�

� (Q� OD� GLVFXVLyQ� HQ� SDUWLFXODU� VH� FRQVHUYDUi�
HVWULFWDPHQWH� OD� XQLGDG� GHO� GHEDWH�� \� HO� 6HQDGRU� TXH� QR� OD�
JXDUGDUH� SRGUi� VHU� OODPDGR� D� OD� FXHVWLyQ� R� DO� RUGHQ� SRU� HO�
3UHVLGHQWH�� TXLHQ� WDPELpQ� OH� SRGUi� GHQHJDU� OD� SDODEUD�� VL�
SHUVLVWLHUH� HQ� HOOR�� 6L� HO� KHFKR�� SRU� VX� UHLWHUDFLyQ� \� JUDYHGDG��
FRQILJXUDUD� GHVRUGHQ� GH� FRQGXFWD�� D� MXLFLR� GH� OD� &iPDUD�� VH�
GLVSRQGUi� OD� UHPLVLyQ� GH� ORV� DQWHFHGHQWHV� GHO� FDVR� D� OD�
&RPLVLyQ� (VSHFLDO� FRPSXHVWD� GH� VHLV� PLHPEURV�� TXH� VH�
GHVLJQDUi�HQ�HO�DFWR��D�ILQ�GH�TXH�GLFWDPLQH�DFRQVHMDQGR�OR�TXH�
FRUUHVSRQGD�

� /D�GLVFXVLyQ�HQ�SDUWLFXODU�VHUi�OLEUH��DXQ�FXDQGR�
HO� SUR\HFWR� R� DVXQWR� QR� FRPSUHQGLHUD� VLQR� XQ� DUWtFXOR� R�
SHULRGR��/RV�6HQDGRUHV�SRGUiQ�KDFHU�XVR�GH�OD�SDODEUD�FXDQWDV�
YHFHV� OR� HVWLPHQ� QHFHVDULR� GXUDQWH� TXLQFH� PLQXWRV��
SURUURJDEOHV�FDGD�YH]�

� 'XUDQWH�OD�GLVFXVLyQ�HQ�SDUWLFXODU�GH�XQ�SUR\HFWR�
R� DVXQWR� SRGUi� SODQWHDUVH OD� VXVWLWXFLyQ�� PRGLILFDFLyQ� R�
VXSUHVLyQ� GHO� DUWtFXOR� R� SHULRGR� HQ� HVWXGLR�� $FHSWDGD� OD�
VXVWLWXFLyQ�� PRGLILFDFLyQ� R� VXSUHVLyQ� SRU� OD� &RPLVLyQ�
GLFWDPLQDQWH�� VH� OD� FRQVLGHUDUi� FRPR� SDUWH� LQWHJUDQWH� GHO�
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&RQVWLWXFLyQ�
GHO�6HQDGR�HQ�

&RPLVLyQ

GHVSDFKR��SHUR�VL�QR�OD�DFHSWDUH�VH�YRWDUi�HQ�SULPHU�WpUPLQR�VX�
GLFWDPHQ��\�VL�pVWH�IXHVH�UHFKD]DGR��HO�QXHYR�DUWtFXOR�R�SHULRGR�
VHUi�YRWDGR�HQ�HO�RUGHQ�HQ�TXH�KXELHUD� VLGR�SURSXHVWR��7RGR�
SUR\HFWR� GH� VXVWLWXFLyQ� R� PRGLILFDFLyQ� VHUi� SUHVHQWDGR� SRU�
HVFULWR�

� &RQFOXLGR� HO� WUDWDPLHQWR� HQ� SDUWLFXODU GH� XQ�
DUWtFXOR� R� SHULRGR�� HO� 3UHVLGHQWH� OR� VRPHWHUi� D� YRWDFLyQ�
H[SUHVDQGR���6H�SRQH�D�YRWDFLyQ�OD�DSUREDFLyQ�HQ�SDUWLFXODU�GHO�
DUWtFXOR� �R�SHULRGR��HQ�HVWXGLR���6HJXLGDPHQWH�� VH�SURFHGHUi�D�
OD� YRWDFLyQ�� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GHO� &DStWXOR�
UHVSHFWLYR�GH�HVWH�5HJODPHQWR�

� $� PRFLyQ� GH� XQ� 6HQDGRU�� SRGUi� OD� &iPDUD�
FRQVWLWXLUVH� HQ�&RPLVLyQ�SDUD� FRQVLGHUDU� HQ� FDOLGDG�GH� WDO� ORV�
DVXQWRV�TXH�HVWLPH�FRQYHQLHQWH��GLFWDPLQDGRV�R�QR�

� &RQVWLWXLGR� HO� 6HQDGR� HQ�
&RPLVLyQ�� UHVROYHUi� VL� KD� GH� SURFHGHU�
FRQVHUYDQGR�R�QR� OD�XQLGDG�GHO�GHEDWH��(Q�HO�
SULPHU� FDVR� VH� REVHUYDUi� OR� GLVSXHVWR� HQ� ORV�
&DStWXORV� ;,9� \� ;9� �'H� OD� GLVFXVLyQ� HQ� VHVLyQ�� \� �'H� OD�
GLVFXVLyQ�HQ�JHQHUDO���(Q�HO�VHJXQGR�FDVR��FDGD�6HQDGRU�SRGUi�
KDEODU� LQGLVWLQWDPHQWH� VREUH� ORV� GLYHUVRV� SXQWRV� R� FXHVWLRQHV�
TXH�HO�SUR\HFWR�R�DVXQWR�FRPSUHQGD��/D�GLVFXVLyQ�GHO�6HQDGR�
HQ�&RPLVLyQ�VHUi�VLHPSUH�OLEUH�

� (O�6HQDGR� UHXQLGR�HQ�&RPLVLyQ�SRGUi� UHVROYHU�
WRGDV�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�GHOLEHUDFLyQ�\�HO�WUiPLWH�
GHO�SUR\HFWR�R�DVXQWR��PRWLYR�GH�OD�UHXQLyQ��SHUR�QR�SURGXFLUi�



ϭϵϱ

2UGHQ�GH�OD�
3DODEUD

5HJODPHQWR�,QWHUQR

DSUREDFLyQ� R� VDQFLyQ� DOJXQD�� &XDQGR� OR� HVWLPH� FRQYHQLHQWH�
GHFODUDUi� FHUUDGR HO� GHEDWH�� D� LQLFLDWLYD� GHO� 3UHVLGHQWH� R� SRU�
PRFLyQ�GH�XQ�6HQDGRU�

� /RV�6HQDGRUHV�WHQGUiQ�HO�XVR�GH�OD�SDODEUD�HQ�HO�
VLJXLHQWH�RUGHQ�

�� (O� PLHPEUR� LQIRUPDQWH� GH� OD�
&RPLVLyQ�TXH�KD\D�GLFWDPLQDGR�HQ�PD\RUtD�HO�DVXQWR�
HQ�GLVFXVLyQ�

�� (O�PLHPEUR�LQIRUPDQWH�GH�OD�&RPLVLyQ�GLFWDPLQDQWH�
HQ�PLQRUtD��HQ�VX�FDVR�

�� (O�DXWRU�GHO�SUR\HFWR�HQ�GLVFXVLyQ�

�� /RV�GHPiV�6HQDGRUHV�TXH�OR�SLGLHUHQ��SRU�VX�RUGHQ�

� /RV� PLHPEURV� LQIRUPDQWHV� GH� OD� &RPLVLyQ�
WHQGUiQ� VLHPSUH� HO� GHUHFKR� GH� KDFHU� XVR� GH� OD� SDODEUD� SDUD�
FRQWHVWDU� ODV� REVHUYDFLRQHV� DO� GLFWDPHQ��(Q� FDVR� GH�RSRVLFLyQ�
HQWUH�HO�DXWRU�GHO�SUR\HFWR�\�OD�&RPLVLyQ��DTXpO�SRGUi�KDEODU�HQ�
~OWLPR�WpUPLQR�

� &XDQGR�GRV�6HQDGRUHV�SLGLHUHQ� D�XQ� WLHPSR� OD�
SDODEUD�� OD� REWHQGUi� HO� TXH� VH� SURSRQJD� UHEDWLU� OD� LGHD� HQ�
GLVFXVLyQ��VL�HO�TXH�OH�KD�SUHFHGLGR�OD�KXELHVH�RIHQGLGR�R�YLFH�
YHUVD�

� 6L� OD� SDODEUD� IXHUH� VLPXOWiQHDPHQWH�SHGLGD� SRU�
GRV�6HQDGRUHV�\�QR�HVWXYLHVHQ�HQ�HO�FDVR�SUHYLVWR�HQ�HO�DUWtFXOR�
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ϭϵϲ

DQWHULRU�� HO� 3UHVLGHQWH� OD� RWRUJDUi� HQ� HO� RUGHQ� TXH� HVWLPH�
FRQYHQLHQWH��SUHILULHQGR�D�DTXHO�TXH�D~Q�QR�KXELHUD�KDEODGR�

� 1R� VHUi� SHUPLWLGD� OD� OHFWXUD� GH� GLVFXUVRV� HQ�
QLQJ~Q� PRPHQWR� GH� OD� GLVFXVLyQ� GH� ORV� SUR\HFWRV� R� DVXQWRV��
4XHGDQ�H[FHSWXDGRV� ORV� LQIRUPHV�GH�&RPLVLyQ�� OD� UHODFLyQ�GH�
GDWRV� HVWDGtVWLFRV�� GRFXPHQWRV�� FLWDV� GH� DXWRUHV�� SXEOLFDFLRQHV�
SHULRGtVWLFDV��VLHPSUH�TXH�OD�&iPDUD�QR�UHVXHOYD�HQ�FRQWUDULR�

� (O� 6HQDGRU� TXH� KDEODUH� VH� GLULJLUi� VLHPSUH� DO�
3UHVLGHQWH�R�D�ORV�6HQDGRUHV�HQ�JHQHUDO��\�HYLWDUi��HQ�OR�SRVLEOH��
GHVLJQDU�D�HVWRV�SRU�VXV�QRPEUHV�

� (VWiQ�SURKLELGDV�ODV�DOXVLRQHV�LUUHVSHWXRVDV�\�ODV�
LPSXWDFLRQHV�PDO� LQWHQFLRQDGDV� DO� 6HQDGR� R� D� VXV�PLHPEURV��
DVt�FRPR�ODV�GLVFXVLRQHV�GLDORJDGDV�

� 1LQJ~Q�6HQDGRU�VHUi�LQWHUUXPSLGR�PLHQWUDV�HVWp�
HQ�XVR�GH�OD�SDODEUD��D�PHQRV�TXH�VH�WUDWH�GH�XQD�H[SOLFDFLyQ�R�
DFODUDFLyQ�SHUWLQHQWH�� \�HVWR�PLVPR�VyOR� VHUi�SHUPLWLGR�FRQ� OD�
YHQLD�GHO�3UHVLGHQWH�\�HO�FRQVHQWLPLHQWR�GHO�RUDGRU�

� (O� 6HQDGRU� SRGUi� WDPELpQ� VHU� LQWHUUXPSLGR�
FXDQGR�VDOLHUH�QRWRULDPHQWH�GH�OD�FXHVWLyQ�R�IDOWDUH�DO�RUGHQ��6L�
HO�RUDGRU�SUHWHQGLHUD�QR�KDEHU�LQFXUULGR�HQ�GLFKDV�LQIUDFFLRQHV��



ϭϵϳ

)RUPDV�
GH�

9RWDFLyQ

/ODPDGR�DO�
2UGHQ

5HJODPHQWR�,QWHUQR

HO� 6HQDGR� UHVROYHUi� LQPHGLDWDPHQWH� SRU� XQD� YRWDFLyQ� VLQ�
GLVFXVLyQ�� \�� GH� VHUOH� IDYRUDEOH�� FRQWLQXDUi� HQ� HO� XVR� GH� OD
SDODEUD�

� 6yOR�HQ�ORV�FDVRV�DXWRUL]DGRV�SRU�ORV�GRV�DUWtFXORV�
SUHFHGHQWHV� ODV� LQWHUUXSFLRQHV� ILJXUDUiQ� HQ� HO� 'LDULR� GH�
6HVLRQHV�

� /D�3UHVLGHQFLD�SRGUi�OODPDU�DO�RUGHQ�DO�6HQDGRU�
HQ�XVR�GH�OD�SDODEUD�FXDQGR�DVt�OR�H[LMD�HO�GHFRUR�
GH� OD� &iPDUD�� FXDQGR� QR� Gp� FXPSOLPLHQWR� DO�
DUWtFXOR� ���� GH� HVWH� 5HJODPHQWR�� FXDQGR�
SHUVRQDOLFH� HO� GHEDWH� R� FXDQGR� LQFXUUD� HQ�

DOXVLRQHV�LPSURFHGHQWHV�R�HQ�LQWHUUXSFLRQHV�UHLWHUDGDV�

� &XDQGR� HO� 3UHVLGHQWH� R� OD� &iPDUD� UHVXHOYD�
OODPDU� DO� RUGHQ� DO� RUDGRU�� pVWH� GHEHUi� H[SOLFDU� VX� DFWLWXG� R�
UHWLUDU� ORV� WpUPLQRV� FRQVLGHUDGRV� DJUDYLDQWHV� R� LPSURFHGHQWHV��
6L�DFFHGLHVH��VH�VHJXLUi�DGHODQWH�VLQ�RWUR�HIHFWR�XOWHULRU��SHUR�VL�
VH�QHJDVH��R� VL� ODV�H[SOLFDFLRQHV�QR� IXHVHQ� VDWLVIDFWRULDV��SRGUi�
UHWLUiUVHOH� HO� XVR�GH� OD�SDODEUD� \�� HQ� FDVR�GH�QXHYD� LQIUDFFLyQ��
SURKLEtUVHOH�KDEODU�SRU�HO�UHVWR�GH�OD�VHVLyQ�

�� /RV�PRGRV�GH�YRWDU�VHUiQ�WUHV�

�� 1RPLQDO�� H[SUHVDGR� GH� YLYD� YR]�� SRU�
FDGD� VHQDGRU� OODPDGR� D� KDFHUOR� SRU� HO� 6HFUHWDULR�
*HQHUDO��

�� 3RU� DFWLWXGHV�� OHYDQWDQGR� OD�PDQR� R� SRQLpQGRVH� GH�
SLH� SDUD� H[SUHVDU� HO� YRWR� DILUPDWLYR�� (Q� FDVR� GH�
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UHFWLILFDFLyQ� GH� YRWRV�� D� SHGLGR� GH� XQ� VHQDGRU�� ORV�
TXH�HVWXYLHUHQ�SRU�HO�YRWR�DILUPDWLYR��VH�SRQGUiQ�GH�
SLH�

�� (OHFWUyQLFR�� XWLOL]DQGR� HO� VLVWHPD� LQVWDODGR� SDUD� HO�
HIHFWR��(Q�HVWH�FDVR� OD� UHFWLILFDFLyQ�GH�YRWRV� VH�KDUi�
OODPDQGR� D� FDGD� VHQDGRU� SDUD� TXH� FRQILUPH� R�
PRGLILTXH�VX�YRWR�

/D� DSOLFDFLyQ� GHO� PRGR� Q~PHUR ��� VH� GHFLGLUi� FRQIRUPH� OR�
HVWDEOHFLGR�HQ�HO�$UWLFXOR�����

/D�GH�ORV�Q~PHURV���\����VHUi�GHFLGLGD�SRU�HO�3UHVLGHQWH�GH�OD�
&iPDUD� R� SRU� TXLHQ� HQ� HO� PRPHQWR� HVWH� SUHVLGLHQGR� OD�
VHVLyQ����

$� ORV� HIHFWRV� GH GDU� FXPSOLPLHQWR� DO� &DStWXOR� ;;,� 'H� OD�
9RWDFLyQ��HO�SUHVLGHQWH�GH�OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV�
FRQYRFDUi� D� ORV� VHxRUHV� 6HQDGRUHV� D� RFXSDU� VXV� UHVSHFWLYDV�
EDQFDV����

� /DV�YRWDFLRQHV�QRPLQDOHV�VH�UHDOL]DUiQ�SRU�RUGHQ�
DOIDEpWLFR�GH�ORV�6HQDGRUHV��6HUiQ�QRPLQDOHV� ODV�YRWDFLRQHV�HQ�
ODV� HOHFFLRQHV� TXH� GHED� HIHFWXDU� OD� &iPDUD�� R� FXDQGR� XQD�
TXLQWD�SDUWH�GH� ORV�PLHPEURV�SUHVHQWHV� DSR\H�XQD�PRFLyQ�HQ�

ϭϬϱ ZĞƐ͘�EΣϯϵϲͬϮϬϬϱ͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ŵŽĚŝĨŝĐĂ�Ğů�ĂƌƚşĐƵůŽ�ϭΣ�ĚĞ�ůĂ�ƌĞƐŽůƵĐŝſŶ�
EΣ�ϯϱϱ�ĚĞů�ϭϴ�ĚĞ�ŶŽǀŝĞŵďƌĞ�ĚĞ�ϮϬϬϰ�͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ŵŽĚŝĨŝĐĂŶ�ůŽƐ�ĂƌƚşĐƵůŽƐ�
ϭϲϬ͕�ϭϲϯ͕�Ǉ�ϭϲϲ�ĚĞů�ZĞŐůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚĞ�ůĂ�,ŽŶŽƌĂďůĞ��ĄŵĂƌĂ�ĚĞ�
^ĞŶĂĚŽƌĞƐ͘͟
ϭϬϲ ZĞƐ͘�ϱϮϯͬϮϬϬϱ ͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ĞƐƚĂďůĞĐĞ�ƵŶ�ĄƌĞĂ�ĐŽŵŽ�ƉĂƌƚĞ�ĚĞ�ůĂ�^ĂůĂ�
ĚĞ�^ĞƐŝŽŶĞƐ�ĚĞ�ůĂ�,ŽŶŽƌĂďůĞ��ĄŵĂƌĂ�ĚĞ�^ĞŶĂĚŽƌĞƐ͕�Ǉ�ƐĞ�ŵŽĚŝĨŝĐĂ�Ğů��ƌƚ͘�
ϭϲϱ�ĚĞů�ZĞŐůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ͘͟��ƌƚ͘�ϮǑ
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5HFWLILFDFLyQ�

&RQVLJQDFLyQ�
GHO�9RWR

5HJODPHQWR�,QWHUQR

HVH�VHQWLGR��(Q�HO�DFWD�\�HQ�HO�'LDULR�GH�6HVLRQHV�VH�FRQVLJQDUiQ�
ORV�QRPEUHV�GH�ORV�VXIUDJDQWHV�\�HO�VHQWLGR�GH�ORV�YRWRV��(Q�ODV�
YRWDFLRQHV�HQ�TXH�VH�UHTXLHUD�OD�PD\RUtD�DEVROXWD�GH�GRV�WHUFLRV�
SRGUi�SDUWLFLSDU�HO�3UHVLGHQWH�

� 7RGD� YRWDFLyQ� VH� FRQWUDHUi� D� XQ� VROR� \�
GHWHUPLQDGR� DUWtFXOR�� SURSRVLFLyQ� R� SHUtRGR�� PiV� FXDQGR�
FRQWHQJD� YDULDV� LGHDV� VHSDUDEOHV�� VH� YRWDUi� SRU� SDUWH�� VL� DVt� OR�
SLGLHUH�XQ�6HQDGRU��VDOYR�HO�FDVR�GH�OD�GLVFXVLyQ�HQ�JHQHUDO�

� /DV�YRWDFLRQHV�HQ�HO� VHQDGR�VH�UHDOL]DUiQ�SRU� OD�
DILUPDWLYD�� QHJDWLYD� R� SRU� OD� DEVWHQFLyQ�� HQ� UHODFLyQ� D� ORV�
WpUPLQRV�SUHFLVRV�HQ�TXH�HVWp�UHGDFWDGR�HO�DUWtFXOR��SURSRVLFLyQ�
R�SHULRGR�TXH�VH�YRWD

� 6L�VH�VXVFLWDUDQ�GXGDV�UHVSHFWR�GHO�UHVXOWDGR�GH�OD�
YRWDFLyQ�� LQPHGLDWDPHQWH� GHVSXpV� GH�
SURFODPDGR�� FXDOTXLHU� 6HQDGRU� SRGUi� SHGLU�
UHFWLILFDFLyQ�� OD� TXH� VH� SUDFWLFDUi� FRQ� ORV�

6HQDGRUHV�SUHVHQWHV�TXH�KXELHVHQ�SDUWLFLSDGR�HQ� DTXHOOD��/RV�
6HQDGRUHV� TXH� QR� KXELHVHQ� WRPDGR� SDUWH� HQ� OD� YRWDFLyQ� QR�
SRGUiQ�LQWHUYHQLU�HQ�OD�UHFWLILFDFLyQ�

� (Q� ODV�YRWDFLRQHV��HO�3UHVLGHQWH�YRWDUi�FRPR�XQ�
PLHPEUR�PiV�GH�OD�&iPDUD��6L�HO�UHVXOWDGR�GH�OD�YRWDFLyQ�IXHUH�
XQ� HPSDWH�� VH� UHDEULUi� EUHYHPHQWH� OD� GLVFXVLyQ� \� VL� HQ� OD�
VHJXQGD�YRWDFLyQ�SHUVLVWLHUH�HO�HPSDWH��GHFLGLUi HO�3UHVLGHQWH����

� 1LQJ~Q� VHQDGRU� SRGUi� SURWHVWDU�
FRQWUD�XQD�UHVROXFLyQ�GH�OD�&iPDUD��QL�IXQGDU�R�

ϭϬϳ ZĞƐ͘�EΣ�ϯϱϱͬϮϬϬϰ ͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ŵŽĚŝĨŝĐĂŶ�ůŽƐ��ƌƚƐ͘�ϭϲϬ͕�ϭϲϮ�Ǉ�ϭϲϲ�ĚĞů�
ZĞŐůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚĞ�ůĂ�,ŽŶŽƌĂďůĞ��ĄŵĂƌĂ�ĚĞ�^ĞŶĂĚŽƌĞƐ͟
ϭϬϴ ZĞƐ͘�ϱϮϯͬϮϬϬϱ ͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ĞƐƚĂďůĞĐĞ�ƵŶ�ĄƌĞĂ�ĐŽŵŽ�ƉĂƌƚĞ�ĚĞ�ůĂ�^ĂůĂ�
ĚĞ�^ĞƐŝŽŶĞƐ�ĚĞ�ůĂ�,ŽŶŽƌĂďůĞ��ĄŵĂƌĂ�ĚĞ�^ĞŶĂĚŽƌĞƐ͕�Ǉ�ƐĞ�ŵŽĚŝĨŝĐĂ�Ğů��ƌƚ͘�
ϭϲϱ�ĚĞů�ZĞŐůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ͘͟
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3HGLGR�GH�
LQIRUPH�\�

FRQFXUUHQFLD

DFODUDU�VX�YRWR�\D�HPLWLGR�R�DO�WLHPSR�GH�HPLWLUOR��SHUR�WHQGUi�
GHUHFKR�GH�SHGLU� OD�FRQVLJQDFLyQ�GH�VX�YRWR�HQ�HO�DFWD \�HQ�HO�
'LDULR�GH�6HVLRQHV����

� 3DUD�ODV�UHVROXFLRQHV�GH�OD�&iPDUD�VH�UHTXHULUiQ�
ODV�PD\RUtDV�HVWDEOHFLGDV�HQ�OD�&RQVWLWXFLyQ�1DFLRQDO��ODV�OH\HV�\�
HVWH�5HJODPHQWR�

� (O� 6HQDGR� SRGUi� VROLFLWDU� GH� ORV�
RWURV� 3RGHUHV� GHO� (VWDGR� ORV� LQIRUPHV� TXH�
FRQVLGHUH� QHFHVDULRV�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR� HQ� HO� $UW�� ���� GH� OD� &RQVWLWXFLyQ�
1DFLRQDO�� SRGUi�� DVLPLVPR�� GH� FRQIRUPLGDG� FRQ� OD� FLWDGD�
GLVSRVLFLyQ��VROLFLWDU�GHO�3RGHU�(MHFXWLYR�OD�FRQFXUUHQFLD�GH�ORV�
0LQLVWURV� D� OD� &iPDUD�� (Q� OD� QRWD� UHVSHFWLYD� VH� H[SUHVDUi� HO�
PRWLYR�GH�OD�UHVROXFLyQ�\�OD�IHFKD�ILMDGD�SDUD�VX�FRPSDUHFHQFLD��
���

� /RV�3HGLGRV�GH�,QIRUPH�YHUVDUiQ�

D� 6REUH� FXHVWLRQHV� YLQFXODGDV� FRQ� SUR\HFWRV� HQ�
HVWXGLR�

E� 6REUH�DFWRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
F� 6REUH�RWURV�DVXQWRV�GH�LQWHUpV�S~EOLFR�

ϭϬϵ ZĞƐ͘�EΣ�ϯϱϱͬϮϬϬϰ ͞WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ŵŽĚŝĨŝĐĂŶ�ůŽƐ��ƌƚƐ͘�ϭϲϬ͕�ϭϲϮ�Ǉ�ϭϲϲ�ĚĞů�
ZĞŐůĂŵĞŶƚŽ�/ŶƚĞƌŶŽ�ĚĞ�ůĂ�,ŽŶŽƌĂďůĞ��ĄŵĂƌĂ�ĚĞ�^ĞŶĂĚŽƌĞƐ͟
ϭϭϬ �ŽŶƐƚŝƚƵĐŝſŶ�ĚĞ�ůĂ�ZĞƉƷďůŝĐĂ�ĚĞů�WĂƌĂŐƵĂǇ͕��ƌƚ͘�ϭϵϮ͘Ͳ ͞�Ğů�ƉĞĚŝĚŽ�ĚĞ�
ŝŶĨŽƌŵĞƐ͘͟ >�z�EǑ�ϱϰϱϯͬϮϬϭϱͿ�;�͘/͘�EΣ�ϭϲϬϲͬϮϬϭϱ��^: ͞YƵĞ�ƌĞŐůĂŵĞŶƚĂ�Ğů�
�ƌƚ͘�ϭϵϮ�ĚĞ�ůĂ��ŽŶƐƚŝƚƵĐŝſŶ�EĂĐŝŽŶĂů͕�ĚĞů�ƉĞĚŝĚŽ�ĚĞ�ŝŶĨŽƌŵĞƐ͘͟��͘/͘�EΣ�
ϭϲϬϲͬϮϬϭϱ��^:͘�



ϮϬϭ

2UGHQ�HQ�
OD�%DUUD

5HJODPHQWR�,QWHUQR

� (O�3HGLGR�GH�,QIRUPH�R�GH�FRQFXUUHQFLD��HQ�VX�
FDVR��VHUi�ILUPDGR�SRU�HO�3UHVLGHQWH�GH�OD�&iPDUD�\ UHIUHQGDGR�
SRU� HO� 6HFUHWDULR� *HQHUDO�� &RQWHQGUi� HO� WH[WR� tQWHJUR� GH� OD�
UHVROXFLyQ�SHUWLQHQWH�\�PHQFLRQDUi�HO�R� ORV�QRPEUHV�GHO�R�GH�
ORV�6HQDGRUHV�PRFLRQDQWHV����

� /D�JXDUGLD�TXH�FXVWRGLH�HO�ORFDO�GHO�6HQDGR�VyOR�
UHFLELUi�yUGHQHV�GHO�3UHVLGHQWH�GH�OD�&iPDUD�

� 4XHGD�SURKLELGD�WRGD�GHPRVWUDFLyQ�
R�VHxDO�EXOOLFLRVD�GH�DSUREDFLyQ�R�GHVDSUREDFLyQ��
(O� 3UHVLGHQWH� RUGHQDUi� TXH� KDJD� DEDQGRQR�
LQPHGLDWR� GH� OD� FDVD� WRGD� SHUVRQD� TXH�� GHVGH� OD� EDUUD��
FRQWUDYHQJD� HVWD� GLVSRVLFLyQ�� 6L� HO� GHVRUGHQ� IXHUH� JHQHUDO��
OODPDUi�DO�RUGHQ��\�HQ�FDVR�GH�UHLQFLGHQFLD�VXVSHQGHUi�OD�VHVLyQ�
KDVWD�TXH�OD�EDUUD�GHVRFXSH�HO�ORFDO�

� 6L� IXHVH� LQGLVSHQVDEOH� UHDQXGDU� OD� VHVLyQ�� \� OD�
EDUUD� VH� UHVLVWLHUH� D� DEDQGRQDU� OD� FDVD�� HO�3UHVLGHQWH� HPSOHDUi�
WRGRV� ORV� PHGLRV� TXH� FRQVLGHUH� QHFHVDULRV�� LQFOXVR� HO� GH� OD�
IXHU]D�S~EOLFD��SDUD�FRQVHJXLUOR�

ϭϭϭ ZĞƐ͘�EΣ�ϰͬϭϵϴϵ ͞�WŽƌ�ůĂ�ĐƵĂů�ƐĞ�ĐƌĞĂŶ�ůĂƐ�^ĞĐƌĞƚĂƌŝĂƐ�WĂƌůĂŵĞŶƚĂƌŝĂƐ�Ǉ�ƐĞ�
ĞƐƚĂďůĞĐĞŶ�ƐƵƐ�ĨƵŶĐŝŽŶĞƐ͟



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϬϮ

,QWHUSUHWDFLyQ�
GHO�UHJODPHQWR

)RUPD�GH�
0RGLILFDFLyQ

� /RV� 6HQDGRUHV� HVWiQ� REOLJDGRV� D� REVHUYDU� HVWH�
5HJODPHQWR� \� D� SRQHU� HQ� FRQRFLPLHQWR� GHO� 3UHVLGHQWH� GH� OD�
&iPDUD�FXDOTXLHU�FRQWUDYHQFLyQ�TXH�QRWDUHQ�

� 6L� KXELHUH� GXGD� R� GLYHUJHQFLD�
VREUH� OD� LQWHUSUHWDFLyQ� GH� DOJXQD� GH� ODV�
GLVSRVLFLRQHV� GH� HVWH� 5HJODPHQWR�� HO� DVXQWR�
SDVDUi� D� GLFWDPHQ� GH� OD� &RPLVLyQ� SHUWLQHQWH�� R� VL� IXHUH� GH�
FDUiFWHU�XUJHQWH��HO�6HQDGR�SRGUi�UHVROYHU�GH�LQPHGLDWR��SUHYLD�
GLVFXVLyQ�

� 1LQJXQD� GLVSRVLFLyQ� GH� HVWH�
5HJODPHQWR�SRGUi� VHU�PRGLILFDGD�QL�GHURJDGD�
VREUH� WDEODV�� VLQR� HQ� OD� IRUPD� \� SRU� HO�
SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�ORV�SUR\HFWRV�HQ�JHQHUDO�

'$'2� (1� /$� 6$/$� '(� 6(6,21(6� '(� /$� +2125$%/(� &$0$5$� '(�
6(1$'25(6�� (1� $681&,Ð1�� &$3,7$/� '(� /$� 5(3Ô%/,&$ '(/�
3$5$*8$<�� $� /26� ',(=� ',$6� '(/� 0(6� '(� 0$<2� '(� 0,/�
129(&,(1726�6(6(17$�<�2&+2�



ϮϬϯ



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϬϰ



ϮϬϱ

5HJODPHQWR�GH�OD�&RPLVLyQ�3HUPDQHQWH

(O� 3UHVLGHQWH� GHO� &RQJUHVR� FRQYRFDUi� D� ORV�
PLHPEURV�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQJUHVR�GHQWUR�GH�
ODV� ��� KRUDV� GH� LQLFLR� GHO� SHULRGR� DQXDO� GH� UHFHVR�� SDUD� VX�
LQVWDODFLyQ�\�GHVLJQDFLyQ�GH�VXV�DXWRULGDGHV�

/D�SULPHUD� VHVLyQ� VHUi�SUHVLGLGD�SRU� HO�PLHPEUR�
SUHVHQWH� TXH� ILJXUH� HQ� SULPHU� OXJDU� HQ� OD� OLVWD� QDFLRQDO� GH� OD�
PD\RUtD��\�HQ�VX�GHIHFWR��SRU�HO�TXH�RFXSH�HO�VLJXLHQWH�OXJDU�HQ�
RUGHQ�QXPpULFR�

(Q�HVD�UHXQLyQ�GH�OD�&RPLVLyQ�3HUPDQHQWH��FRQ�HO�TXyUXP�GH�
OD� PLWDG� PiV� XQR� GH� VXV� PLHPEURV�� VH� HOHJLUi�� SRU� VLPSOH�
PD\RUtD� GH� YRWRV�� XQ� 3UHVLGHQWH�� XQ� 9LFHSUHVLGHQWH� \� XQ�
6HFUHWDULR�

6RQ� DWULEXFLRQHV� GHO� 3UHVLGHQWH� GH� OD� &RPLVLyQ�
3HUPDQHQWH�

5HSUHVHQWDU� D� OD�&RPLVLyQ�3HUPDQHQWH� \� ILUPDU� VXV�
FRPXQLFDFLRQHV��FRQ�HO�6HFUHWDULR�GH�OD�&RPLVLyQ�

&RQYRFDU� D� VHVLRQHV�� FXDQGR� D� VX� MXLFLR�� DVXQWR� GH�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϬϲ

LPSRUWDQFLD�OR�UHTXLHUDQ��R�FXDQGR�OR�VROLFLWHQ�VHLV�R�
PiV� PLHPEURV� GH� OD�� &RPLVLyQ� FRQ� H[SUHVLyQ� GHO�
PRWLYR�

3UHVLGLU� ODV� VHVLRQHV� FRQ� IDFXOWDG�GH� YRWR� FXDQGR� VH�
UHTXLHUD�PD\RUtD�DEVROXWD�GH�GRV� WHUFLRV�\�GHFLGLU� OD�
YRWDFLyQ�HQ�FDVR�GH�HPSDWH��\

&RQFHGHU�SHUPLVR�D� ORV�6HQDGRUHV�\�'LSXWDGRV�TXH�
OR�VROLFLWHQ�SRU�XQ�WpUPLQR�QR�PD\RU�GH�TXLQFH�GtDV��

7RGD� VROLFLWXG� GH� SHUPLVR� TXH� VH� UHILHUD� D� XQ� WLHPSR PD\RU��
GHEHUi�WHQHU�OD�DSUREDFLyQ�GH�OD�&RPLVLyQ�

(O� 9LFHSUHVLGHQWH� UHHPSOD]DUi� DO� 3UHVLGHQWH�
FXDQGR�pVWH�VH�KDOODUH�LPSHGLGR�R�DXVHQWH�

(Q�FDGR�GH�DXVHQFLD�R�LPSHGLPHQWR�GHO�3UHVLGHQWH�
\�HO�9LFHSUHVLGHQWH��SUHVLGLUi�OD�VHVLyQ�HO�PLHPEUR�SUHVHQWH�TXH�
ILJXUH� HQ� OD� OLVWD� QDFLRQDO� GH� OD� PD\RUtD� HQ� HO� RUGHQ� GH�
SUHFHGHQFLD�FRUUHVSRQGLHQWH�

$O� 6HFUHWDULR� PLHPEUR� GH� OD� &RPLVLyQ� OH�
FRUUHVSRQGH� FRODERUDU� FRQ� HO�3UHVLGHQWH� \� VXVFULELU� FRQ� pO� ODV�
FRPXQLFDFLRQHV�RILFLDOHV�GH�OD�&RPLVLyQ�3HUPDQHQWH�



ϮϬϳ

5HJODPHQWR�GH�OD�&RPLVLyQ�3HUPDQHQWH

/RV� 6HFUHWDULRV� $GPLQLVWUDWLYR� GH� OD� &RPLVLyQ� 3HUPDQHQWH�
VHUiQ� ORV� 'LUHFWRUHV� GH� &RPLVLRQHV� 3HUPDQHQWHV� GH� ODV�
&iPDUDV�GH�6HQDGRUHV�\�GH�'LSXWDGRV��UHVSHFWLYDPHQWH�

5HVROXFLyQ�1�����GH�IHFKD���GH�IHEUHUR�GHO������

/DV� DWULEXFLRQHV� GH� OD� &RPLVLyQ� 3HUPDQHQWH� VH�
KDOODQ�HVWDEOHFLGDV�HQ�ORV�$UWtFXORV�����\�����GH�OD�&RQVWLWXFLyQ�
1DFLRQDO��

/D� &RPLVLyQ� SRGUi� FRQVWLWXLU� &RPLVLRQHV�
HVSHFLDOHV�SDUD�ORV�FDVRV�TXH�FUH\HUH�FRQYHQLHQWH�

/D�&RPLVLyQ�3HUPDQHQWH� GHO�&RQJUHVR�1DFLRQDO�
FRPXQLFDUi� OD� LQWHJUDFLyQ� GH� VX� 0HVD� 'LUHFWLYD� D� ORV� RWURV�
3RGHUHV� GHO� (VWDGR� \� D� ORV� 3UHVLGHQWHV� GH� DPEDV� &iPDUDV�
/HJLVODWLYDV�

$QWHV� GH� OD� H[SLUDFLyQ� GHO� PDQGDWR� GH� OD�
&RPLVLyQ�3HUPDQHQWH�� HO�3UHVLGHQWH�GH� OD�PLVPD�SRQGUi�D� VX�
FRQVLGHUDFLyQ�HO� LQIRUPH�D�TXH�VH�UHILHUH�HO�$UWtFXOR�����GH�OD�
&RQVWLWXFLyQ�1DFLRQDO�

(Q�ORV�FDVRV�QR�SUHYLVWRV�SRU�HVWH�5HJODPHQWR�\�VL�
KXELHUH� GXGD� R� GLYHUJHQFLD� VREUH� LQWHUSRVLFLyQ�� UHJLUiQ� ODV�
GLVSRVLFLRQHV� SHUWLQHQWHV� GH� ORV� 5HJODPHQWRV� ,QWHUQRV� GH� ODV�
&iPDUDV�GH�6HQDGRUHV�\�R�'LSXWDGRV�



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϬϴ

6L� QR� KXELHUH� FRQFRUGDQFLD� HQWUH� ODV� GLVSRVLFLRQHV� GH� GLFKRV�
5HJODPHQWRV��VH�UHVROYHUi�HO�FDVR�SRU�VLPSOH�PD\RUtD�GH�YRWRV��
SUHYLD�GLVFXVLyQ�

(VWH� 5HJODPHQWR� VyOR� SRGUi� VHU� PRGLILFDGR� HQ�
VHVLyQ�H[WUDRUGLQDULD�FRQYRFDGD�DO�HIHFWR��\�SUHYLD�SUHVHQWDFLyQ�
GHO�SUR\HFWR�UHVSHFWLYR�HQ�VHVLyQ�DQWHULRU�

'$'2�(1�/$� 6$/$�'(� 6(6,21(6�'(�/$�&20,6,Ð1�
3(50$1(17(� '(/� &21*5(62� '(� /$� 1$&,Ð1�� $�
/26�6(,6�'Ì$6�'(/�0(6�'(�)(%5(52�'(/�$f2�81�
0,/�129(&,(1726�129(17$�<�6(,6�



ϮϬϵ



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϭϬ



Ϯϭϭ

� $PEDV�&iPDUDV�GHO�&RQJUHVR��\D�VHD�HQ�VHVLyQ�FRQMXQWD�
GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�TXH�VH�HVWDEOH]FD�HQ�HO�5HJODPHQWR�
GHO� &RQJUHVR� R� SRU� 5HVROXFLyQ� VHSDUDGD� GH� FDGD� XQD� GH� DTXHOODV�
SRGUiQ� FRQVWLWXLU� &RPLVLRQHV� &RQMXQWDV� GH� ,QYHVWLJDFLyQ� HQ� ORV�
WpUPLQRV�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��

� /DV�&RPLVLRQHV�&RQMXQWDV�GH�,QYHVWLJDFLyQ�SRGUiQ�VHU�
GH�FDUiFWHU�SHUPDQHQWH�R�WUDQVLWRULR��

&DGD� &iPDUD� GH� FRQVLGHUDUOR� QHFHVDULR�� DO� LQLFLR� GH� FDGD� SHUtRGR�
RUGLQDULR� GH� VHVLRQHV� GHVLJQDUi� D ORV� PLHPEURV� GH� ODV� &RPLVLRQHV�
&RQMXQWDV�GH�,QYHVWLJDFLyQ�3HUPDQHQWH�TXH�GXUDUiQ�HQ�VXV�IXQFLRQHV�
KDVWD�HO�WpUPLQR�GH�GLFKR�SHUtRGR��

/DV� GH� FDUiFWHU� WUDQVLWRULR� VHUiQ� FUHDGDV� SDUD� OD� LQYHVWLJDFLyQ� GH�
DVXQWRV�HVSHFtILFRV�\�FXPSOLUiQ�VXV�IXQFLRQHV�GHQWUR�GH�XQ�SOD]R�TXH�
QR� SRGUi� H[FHGHU� ORV� VHVHQWD� GtDV� KiELOHV�� (VWH� SOD]R� SRGUi�
SURUURJDUVH� SRU� RWUR� LJXDO� R� PHQRU� SRU� ODV� &iPDUDV� UHXQLGDV� HQ�
VHVLyQ� FRQMXQWD� R� SRU� FDGD� XQD� GH� HOODV�� VHSDUDGDPHQWH�� VL� KXELHUH�
FRLQFLGHQFLD� VREUH� HO� SOD]R�� 6X� LQWHJUDFLyQ� VHUi� KHFKD� SRU� FDGD�
&iPDUD�HQ�HO�PRPHQWR�RSRUWXQR��

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϭϮ

&DGD� &iPDUD� SRGUi� VXEVWLWXLU� D� VXV� PLHPEURV� TXH� LQWHJUDQ� ODV�
&RPLVLRQHV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�VX�SURSLR�5HJODPHQWR��

� (O�Q~PHUR�GH�PLHPEURV�GH�XQD�&RPLVLyQ�FRQMXQWD�GH�
,QYHVWLJDFLyQ�GH�FDUiFWHU�SHUPDQHQWH�QR�SRGUi�H[FHGHU�GH�GLH]�\�VX�
LQWHJUDFLyQ�VH�KDUi�SRU� LJXDO�Q~PHUR�GH�6HQDGRUHV�\�'LSXWDGRV�SRU�
ODV�&iPDUDV�UHVSHFWLYDV��

(O�Q~PHUR�GH�PLHPEURV�GH�XQD�&RPLVLyQ�&RQMXQWD�GH�,QYHVWLJDFLyQ�
GH�FDUiFWHU� WUDQVLWRULR�QR�SRGUi�H[FHGHU�GH�VHLV� /DV�&RPLVLRQHV�GH�
,QYHVWLJDFLyQ�� GH� XQR� \� RWUR� FDUiFWHU�� HOHJLUiQ� GH� VX� VHQR�� DO�
3UHVLGHQWH�DO�9LFH�� 3UHVLGHQWH�\�DO�5HODWRU��

/DV�&RPLVLRQHV�FRQMXQWDV�GH�,QYHVWLJDFLyQ�VHVLRQDUiQ�HQ�SOHQR�FRQ�OD�
SUHVHQFLD��FXDQWR�PHQRV�GH�ODV�GRV�WHUFHUDV�SDUWHV�GH�OD�WRWDOLGDG�GH�
VXV� PLHPEURV�� 4XLHQHV� VH� HQFXHQWUHQ� LPSHGLGRV� GH� DVLVWLU� D� ODV�
VHVLRQH��SRU�FDXVD�MXVWLILFDGD��VHUiQ�UHHPSOD]DGRV�GH�LQPHGLDWR�\�SRU�
HO� WLHPSR�TXH� VHD�QHFHVDULR�� HQ� OD� IRUPD�SUHYLVWD� HQ� HO�5HJODPHQWR�
GHO�&RQJUHVR�R�SRU�5HVROXFLyQ�GH�OD�&iPDUD�TXH�FRUUHVSRQGD��

/DV�&RPLVLRQHV�&RQMXQWDV�GH�,QYHVWLJDFLyQ�DGRSWDUiQ�VXV�GHFLVLRQHV�
SRU�VLPSOH�PD\RUtD�GH�YRWRV�\�HO�3UHVLGHQWH�VyOR�SRGUi�YRWDU�HQ�FDVR�
GH�HPSDWH��

� /D�&RPLVLyQ�SRGUi�UHVROYHU�FLWDU�D�OD�SHUVRQD�LQGLFDGD�
HQ�HO� VHJXQGR�SiUUDIR�GHO�$UWtFXOR�����GH� OD�&RQVWLWXFLyQ�1DFLRQDO�
SDUD�TXH�VXPLQLVWUHQ�ODV� LQIRUPDFLRQHV�TXH�VH� OHV�UHTXLHUD�VREUH�ORV�
SXQWRV�DWLQJHQWHV�D�ODV�FXHVWLRQHV�TXH�VH�WHQJDQ�HQ�HVWXGLR��TXH�VHDQ�
GH�LQWHUpV�S~EOLFR�R�VREUH�OD�FRQGXFWD�GH�6HQDGRUHV�R�'LSXWDGRV��
/D� FLWDFLyQ� VH� QRWLILFDUi� SRU� 7HOHJUDPD� FRODFLRQDGR� R� PHGLDQWH�
QRWDULR� S~EOLFR�� HQ� HO� GRPLFLOLR� UHDO� R� OHJDO� GHO� FLWDGR� FRQ� OD�
DGYHUWHQFLD� GH� ODV� VDQFLRQHV� TXH� SXHGHQ� KDFHUVH� SDVLEOHV� VL� QR�
FRPSDUHFLHVHQ��

� 6L�OD�SHUVRQD�FLWDGD�QR�FRPSDUHFLHVH�QR�RIUHFLHVH�FDXVD�
MXVWLILFDGD�GH� VX� LQDVLVWHQFLD�� VH�KDUi�SDVLEOH��GH�SDJDU�XQD�PXOWD�GH�
WUHLQWD� D� FLHQ� MRUQDOHV� PtQLPRV� GLDULRV SDUD� DFWLYLGDGHV� GLYHUVDV� QR�
HVSHFLILFDGDV�HQ�OD�FDSLWDO��R�GH�VXIULU�XQ�DUUHVWR�GRPLFLOLDULR�GH�VHLV�D�



Ϯϭϯ

TXLQFH� GtDV�� VLQ� SHUMXLFLR� GH� OD� IDFXOWDG� GH� OD� &RPLVLyQ� GH� KDFHUOR�
FRPSDUHFHU�FRQ�HO�DX[LOLR�GH�OD�IXHU]D�S~EOLFD��

6L� OD� SHUVRQD� FLWDGD� FRPSDUHFLHVH� SHRU� QR� SUHVWDVH� GHFODUDFLyQ� VLQ�
H[FXVDUVH� HQ� OR� TXH� GLVSRQH� HO� $UWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�
1DFLRQDO�� WDPELpQ�VH�KDUi�SDVLEOH�GH� ODV�VDQFLRQHV�PHQFLRQDGDV��VLQ�
SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�SHQDOHV�TXH�FRUUHVSRQGDQ��

$�ORV�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�ODV�VDQFLRQHV��OD�&RPLVLyQ�LQIRUPDUi�
GH� ORV� DQWHFHGHQWHV� DO� -XH]� GH� 3ULPHUD� ,QVWDQFLD� HQ� OR�&ULPLQDO� GH�
7XUQR��TXLHQ�GHEHUi�SURQXQFLDUVH�GHQWUR�GHO�WpUPLQR�SHUHQWRULR�GH�
WUHV�GtDV��

(O� LPSRUWH� SHUFLELGR� GH PXOWD� VHUi� UHPLWLGR� D� OD� 'LUHFFLyQ� GHO�
7HVRUR� GHO� 0LQLVWHULR� GH� +DFLHQGD� SDUD� VX� LQJUHVR� D� 5HQWDV�
*HQHUDOHV�GH�OD�1DFLyQ��

� /DV� &RPLVLRQHV� &RQMXQWDV� GH� ,QYHVWLJDFLyQ� SRGUiQ�
H[LJLU� D� ODV� SHUVRQDV� PHQFLRQDGDV� HQ� HO� $UWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ� 1DFLRQDO�� D� ORV� HIHFWRV� SUHYLVWRV� HQ� pO�� TXH� OH�
VXPLQLVWUHQ� OD�GRFXPHQWDFLyQ�SHUWLQHQWH�R� FRSLDV� IRWRVWiWLFDV�GH� ODV�
PLVPDV�TXH�IXHVHQ�LQGLVSHQVDEOHV�SDUD�HO�HVFODUHFLPLHQWR�GH�ORV�FDVRV�
HQ�HVWXGLR��

6L�HO�REOLJDGR�FRQVLGHUDVH�LPSHUWLQHQWH�HO�H[DPHQ�R�OD�HQWUHJD�GH�OD�
GRFXPHQWDFLyQ� VROLFLWDGD�� R� GH� SDUWH� GH� HOOD� \� OD� &RPLVLyQ�� SRU�
PD\RUtD� DEVROXWD�� VH� UDWLILFDVH� HQ� VX� H[LJHQFLD�� OD� FXHVWLyQ� VHUi�
GHULYDGD�DO�-XH]�FRPSHWHQWH�GH�3ULPHUD�,QVWDQFLD�GH�OD�-XULVGLFFLyQ�\�
&LUFXQVFULSFLyQ� -XGLFLDO� TXH� FRUUHVSRQGD� SDUD� TXH� VH� UHVXHOYD�� HQ�
GHILQLWLYD��

/D�UHVROXFLyQ�GHO�-XH]�GHEHUi�GLFWDUVH�GHQWUR�GHO�WpUPLQR�SHUHQWRULR�
GH�FLQFR�GtDV�KiELOHV��FRQ�SUHYLD�DXGLHQFLD�GH�ODV�SDUWHV�\�VX�IDOOR�VHUi�
LUUHFXUULEOH��

� 6L� OD� UHVROXFLyQ� GHO� -X]JDGR� IXHVH� IDYRUDEOH� D� OD�
SUHWHQVLyQ� GH� OD� &RPLVLyQ� \� VL� OD� SHUVRQD� QR� VXPLQLVWUDVH� OD�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϭϰ

GRFXPHQWDFLyQ� UHTXHULGD�� HO� -XH]� DSOLFDUi� ODV� PLVPDV� 6DQFLRQHV�
SUHYLVWDV�HQ�HO�$UWtFXOR��R��GH�HVWD�/H\��

� /D�&RPLVLyQ�VL�WXYLHVH�PRWLYRV�IXQGDGRV�SDUD�SUHVXPLU�
TXH�HQ�GHWHUPLQDGR�OXJDU�H[LVWHQ�REMHWRV�R�FRVDV��QHFHVDULRV�SDUD�HO�
GHVFXEULPLHQWR�\�FRPSUREDFLyQ�GH� OD� YHUGDG�SRGUi� VROLFLWDU�HO� -XH]�
GH�7XUQR�� HQ� OR�&LYLO� HQ� OR�3HQDO�� GH� OD�&LUFXQVFULSFLyQ� UHVSHFWLYD��
TXH� GLVSRQJD� OD� LQPHGLDWD� RUGHQ� GH� DOODQDPLHQWR� R� UHJLVWUR� GH�
GRPLFLOLR�FRUUHVSRQGLHQWH��\�HO�LQYHQWDULR��HPEDUJR�R�VHFXHVWUR�GH�ORV�
REMHWRV�R�FRVDV��

(Q� DWHQFLyQ� D� OR� SUHYLVWR� HQ� HO� $UWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�
1DFLRQDO�HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�SRGUi��H[FHSFLRQDOPHQWH�EDMR�
VX� UHVSRQVDELOLGDG� IRUPXODU� YHUEDOPHQWH� DO� -X]JDGR� OD� VROLFLWXG� GH�
DOODQDPLHQWR� R� UHJLVWUR�� LQYHQWDULR� R� VHFXHVWUR�� FRQ� FDUJR� GH� UHQGLU�
FXHQWD�GH�LQPHGLDWR�D�OD�&RPLVLyQ��

/DV�GLOLJHQFLDV�GH�DOODQDPLHQWR�R�UHJLVWUR�GH�GRPLFLOLR��
GH� LQYHQWDULR�� GH� HPEDUJR� R� GH� VHFXHVWUR�� VH� UHDOL]DUiQ� FRQ� ODV�
LQIRUPDOLGDGHV�HVWDEOHFLGDV�HQ�ORV�&yGLJRV�ULWXDOHV�\�HQ�HOODV�SRGUiQ�
SDUWLFLSDU�PLHPEURV�GH�ODV�&RPLVLRQHV�&RQMXQWDV�GH�,QYHVWLJDFLyQ��

� $PEDV� &iPDUDV� SRGUiQ� DGRSWDU� GHFLVLRQHV� VREUH�
FXDOTXLHU�&RPLVLyQ�&RQMXQWD�GH�,QYHVWLJDFLyQ�HQ�SDUWLFXODU��

� 6HUiQ� GH� DSOLFDFLyQ� VXSOHWRULD� ODV� GLVSRVLFLRQHV� GHO�
&yGLJR� 3URFHVDO� &LYLO� \� GHO� &yGLJR� 3URFHVDO� 3HQDO�� LQFOXVLYH� ODV�
PRGDOLGDGHV� SUHYLVWDV� SDUD� ORV� WHVWLJRV� TXH� JRFHQ� GH� IXHURV�
HVSHFLDOHV��

� /DV� &RPLVLRQHV�� VHDQ� GH� FDUiFWHU� SHUPDQHQWH� R�
WUDQVLWRULR�HOHYDUiQ�D�FDGD�XQD�GH�ODV�&iPDUDV�GHO�&RQJUHVR�LQIRUPHV�
VREUH�VXV�DFWLYLGDGHV�TXH�LQFOXLUi�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUHQ�ODV�
LQYHVWLJDFLRQHV�GH�FDGD�FDVR��

� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR��



Ϯϭϱ

$SUREDGD� SRU� OD�+��&iPDUD� GH�'LSXWDGRV� D� GRFH� GtDV� GHO�PHV� GH�
IHEUHUR�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV�\�SRU�OD�+��&iPDUD�
GH�6HQDGRUHV��VDQFLRQiQGRVH�OD�/H\��HQ�YLUWXG�GHO�$UWtFXOR�����GH�OD�
&RQVWLWXFLyQ� 1DFLRQDO� GH� ������ FRQFRUGDQWH FRQ� HO� $UWtFXOR� �R��
7tWXOR�9��GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GH�������D�GLH]�\�VLHWH�GtDV�GHO�
PHV�GH�PDU]R�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV��

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV�+�� &iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ����GH�DEULO�GH�������

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO��

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�

2VFDU�3DFLHOOR�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR /HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϭϲ

�� /DV� VROLFLWXGHV� \� FLWDFLRQHV� GH� LQWHUSHODFLyQ� D� ORV�
0LQLVWURV�GHO�3RGHU�(MHFXWLYR�\�D�RWURV�$OWRV�)XQFLRQDULRV�GH�OD�
$GPLQLVWUDFLyQ� 3~EOLFD�� DVt� FRPR� D� ORV� 'LUHFWRUHV� \�
$GPLQLVWUDGRUHV� GH� ORV� (QWHV� $XWyQRPRV�� $XWiUTXLFRV� \�
'HVFHQWUDOL]DGRV�� D� ORV� GH� (QWLGDGHV� TXH� DGPLQLVWUHQ� IRQGRV�
GHO� (VWDGR� \� D� ORV� GH� (PSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO�
PD\RULWDULD�� GHEHUiQ� VHU� SUHVHQWDGDV� FRPR� 3UR\HFWR� GH�
UHVROXFLyQ�ILUPDGR�SRU�XQ�Q~PHUR QR�PHQRU�GH�VHLV�6HQDGRUHV�
R�GRFH�'LSXWDGRV�GH� ODV�UHVSHFWLYDV�&iPDUDV��SURSRQLHQGR�HQ�
VX� WH[WR� ODV� SUHJXQWDV� TXH� VHUiQ� IRUPXODGDV� DO� IXQFLRQDULR� D�
FLWDUVH�

�� /D�3UHVLGHQFLD� GH� OD�&iPDUD� UHVSHFWLYD� SRQGUi� D�
FRQVLGHUDFLyQ� GHO� &XHUSR� OD� SURSXHVWD� GH� FLWDFLyQ� H�
LQWHUSHODFLyQ�� OD� TXH� VHUi� UHVXHOWD� HQ� OD� VLJXLHQWH� 6HVLyQ�
2UGLQDULD�� SRU� PD\RUtD� DEVROXWD� GH� YRWRV�� 'H� DSUREDUVH� OD�
FLWDFLyQ� H� LQWHUSHODFLyQ�� HO� 3OHQDULR� UHVROYHUi� SRU� PD\RUtD�
VLPSOH�GH�YRWRV�HO�WH[WR�ILQDO�GH�ODV�SUHJXQWDV�D�VHU�IRUPXODGDV�
DO�0LQLVWUR�R�)XQFLRQDULR�FLWDGR�



Ϯϭϳ

�� (O� 3UR\HFWR� GH� 5HVROXFLyQ� DSUREDGR� SRU� OD�
PD\RUtD�TXH�YRWDUD�IDYRUDEOHPHQWH�D�OD�FLWDFLyQ�H�LQWHUSHODFLyQ��
GHEHUi�FRQWHQHU�XQ�Q~PHUR�GH�SUHJXQWDV�HTXLYDOHQWHV�D�ORV�GRV�
WHUFLRV�GHO�WRWDO�GHO�FXHVWLRQDULR��DVHJXUDQGR�HQ�WRGRV�ORV�FDVRV�
D� OD�PLQRUtD�TXH� VH�KXELHUH�RSXHVWR��HO�GHUHFKR� D� IRUPXODU�HO�
WHUFLR�UHVWDQWH�GHO�FXHVWLRQDULR�

�� 5HVXHOWD� IDYRUDEOHPHQWH� OD�VROLFLWXG��HO�3UHVLGHQWH�
GH� OD� &iPDUD� UHVSHFWLYD� LQYLWDUi� DO�0LQLVWUR� R� DO� )XQFLRQDULR��
HVWDEOHFLHQGR�GH�FRP~Q�DFXHUGR�OD�IHFKD�GH�VX�FRQFXUUHQFLD�DO�
UHFLQWR�

'H�QR�KDEHU�DFXHUGR�VREUH�HO�GtD�\�KRUD��SUHYDOHFHUi�HO�FULWHULR�
GH� OD� &iPDUD� LQWHUSHODQWH�� /D� 3UHVLGHQFLD� GH� OD� &iPDUD� KDUi�
OOHJDU� DO� IXQFLRQDULR� FLWDGR� HO� SOLHJR� GH� SUHJXQWDV�� FRQ� FLQFR�
GtDV�GH�DQWLFLSDFLyQ�FRPR�PtQLPR�

6HUi�REOLJDWRULD�OD�FRQFXUUHQFLD�GHO�FLWDGR��VDOYR�MXVWD�FDXVD��TXH�
VHUi�DSUHFLDGD�SRU�OD�&iPDUD�UHVSHFWLYD�

� /D�SHUVRQD�FLWDGD�GHEHUi�FRQFXUULU SHUVRQDOPHQWH�
\� SRGUi� KDFHUVH� DFRPSDxDU� SRU� DVHVRUHV� \� OOHYDU� WRGD�
GRFXPHQWDFLyQ�TXH�HVWLPDUH�FRQYHQLHQWH�

� (O� LQWHUSHODGR� UHVSRQGHUi� HQ� SULPHU� OXJDU� D� ODV�
SUHJXQWDV�TXH�OH�IXHURQ�FRPXQLFDGDV�FRQ�DQWHODFLyQ�

8QD�YH]�TXH�HO�LQWHUSHODGR�KXELHUH�FRQWHVWDGR�SRU�
FRPSOHWR� ODV�SUHJXQWDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�� ORV�
SDUODPHQWDULRV� SRGUiQ� IRUPXODU� SUHJXQWDV� DGLFLRQDOHV��
DPSOLDWRULDV� R� DFODUDWRULDV� YLQFXODGDV� FRQ� HO� REMHWR� GH� OD�
LQWHUSHODFLyQ�R�FRQ�ODV�UHVSXHVWDV�GDGDV�SRU�HO�LQWHUSHODGR�

(O� UpJLPHQ�GH� FLWDFLyQ� H� LQWHUSHODFLyQ� VH� DMXVWDUi�
HQ�WRGR�OR�GHPiV�D�OR�GLVSXHVWR�HQ�ORV�$UWtFXORV�����\�����GH�OD�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϭϴ

&RQVWLWXFLyQ�1DFLRQDO�\�D� ORV�5HJODPHQWRV�GH� ODV�&iPDUDV�GHO�
&RQJUHVR�

� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGD� SRU� OD�+RQRUDEOH�&iPDUD�GH�6HQDGRUHV� HO� YHLQWH� \�
FXDWUR�GH�PDU]R�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV�\�SRU�
OD�+RQRUDEOH� &iPDUD� GH�'LSXWDGRV�� VDQFLRQiQGRVH� OD� /H\� HO�
YHLQWH� \� QXHYH� GH� DEULO� GHO� DxR� XQ�PLO� QRYHFLHQWRV� QRYHQWD� \�
WUHV�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ�����GH�PD\R�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR



Ϯϭϵ

�� 3DUD�DXVHQWDUVH�GHO�SDtV�SRU�PiV�GH����FLQFR��GtDV��
HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��R�TXLHQ�OR�HVWp�VXVWLWX\HQGR�HQ�HO�
FDUJR�� UHTXHULUi�� HQ� VROLFLWXG� PRWLYDGD�� OD� DXWRUL]DFLyQ� GH� OD�
&iPDUD� GH 6HQDGRUHV� R�� HQ� VX� FDVR�� GH� OD� &RPLVLyQ�
3HUPDQHQWH�GHO�&RQJUHVR�

(O�(VFULEDQR�0D\RU�GH�*RELHUQR�SURWRFROL]DUi�OD�
SHUWLQHQWH�DXWRUL]DFLyQ��ODEUDQGR�XQ�DFWD�TXH�VHUi�VXVFULSWD�SRU�
HO�DXWRUL]DGR�\�SRU�TXLHQ�YD\D�D�UHHPSOD]DUOR�

(O� (VFULEDQR� 0D\RU� GH� *RELHUQR� SURWRFROL]DUi�
WDPELpQ� HO� DYLVR� TXH� GHEHUi� GDU� DO� &RQJUHVR� \� D� OD� &RUWH�
6XSUHPD�GH� -XVWLFLD� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD�� R� TXLHQ� OR�
HVWp� VXVWLWX\HQGR�HQ�HO� FDUJR�� DQWHV�GH� DXVHQWDUVH�GHO�SDtV� SRU�
XQ�SOD]R�QR�PD\RU�GH����FLQFR��GtDV�

(O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� R� TXLHQ� OR� HVWp�
VXVWLWX\HQGR�HQ�HO�FDUJR��UHDVXPH�WRGDV� ODV�DWULEXFLRQHV�TXH�OH�
FRUUHVSRQGH� FRPR� WLWXODU� GHO� 3RGHU� (MHFXWLYR� DO� UHLQJUHVDU� DO�
WHUULWRULR� QDFLRQDO�� (O� (VFULEDQR� 0D\RU� GH� *RELHUQR� KDUi�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϮϬ

FRQVWDU�HVWD�FLUFXQVWDQFLD�HQ�QRWD�PDUJLQDO�DO�DFWD�D�TXH�VH�DOXGH�
HQ�HO�$UWtFXOR��R��GH�OD�SUHVHQWH�/H\�

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGD� SRU� OD� +RQRUDEOH� &iPDUD� GH� 6HQDGRUHV� HO� GLH]� \�
QXHYH�GH�PD\R�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV�\�SRU�
OD�+RQRUDEOH�&iPDUD� GH�'LSXWDGRV�� VDQFLRQiQGRVH� OD�/H\� GH�
FRQIRUPLGDG�DO�QXPHUDO����GHO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�
1DFLRQDO��HO�GLH]�\�QXHYH�GH�DJRVWR�GHO�DxR�XQ�PLO�QRYHFLHQWRV�
QRYHQWD�\�WUHV�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ����GH�VHWLHPEUH�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD� SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GHO�,QWHULRU



ϮϮϭ

� $�ORV�ILQHV�GH�OD�LQWHUSUHWDFLyQ�GH�ODV�IRUPDV�
GH� YRWDFLRQHV� HQ� ORV� SOHQDULRV� GH� DPEDV� &iPDUDV� GHO�
&RQJUHVR� SUHYLVWDV� HQ� HO� LQFLVR� ��� GHO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO�� VH� HQWHQGHUi� TXH� VL� DOJXQD� GH� ODV�
PRGLILFDFLRQHV� IXHVHQ� DFHSWDGDV� SRU� PD\RUtD� VLPSOH� \�
RWUDV�VH�UHFKD]DVHQ�SRU�PD\RUtD�DEVROXWD�GH�OD�&iPDUD�GH�
RULJHQ�� HO� SUR\HFWR� SDVDUi� QXHYDPHQWH� D� OD� &iPDUD�
UHYLVRUD� GRQGH� VyOR� VH� GLVFXWLUiQ� HQ� IRUPD� JOREDO� ODV�
PRGLILFDFLRQHV� UHFKD]DGDV�� \� VL� HOODV� VH� DFHSWDVHQ� SRU�
PD\RUtD�DEVROXWD��R�VH�ODV�UHFKD]DVHQ�SRU�LJXDO�PD\RUtD��HO�
SUR\HFWR�TXHGDUi�VDQFLRQDGR�HQ�OD�IRUPD�UHVXHOWD�SRU�HOOD��
(Q� FDVR� TXH� QR� VH� REWHQJD� OD� PD\RUtD� DEVROXWD� HQ� OD�
SULPHUD�YRWDFLyQ�VH�YROYHUi�D�YRWDU�KDVWD�ORJUDUOD��

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGD�SRU� OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��D� VHLV�
GtDV�GHO�PHV�GH�PDU]R�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�
\� VHLV�� \� SRU� OD� +RQRUDEOH� &iPDUD� GH� 6HQDGRUHV��
VDQFLRQiQGRVH�OD�/H\��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�
HO�$UWtFXOR������QXPHUDO����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��D�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϮϮ

GLHFLRFKR�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�XQ�PLO�QRYHFLHQWRV�
QRYHQWD�\�VHLV�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR 3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ����GH�PD\R�GH������

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR



ϮϮϯ

(O� HVWXGLR� GH� ORV� SUR\HFWRV� GH� OH\HV� HQYLDGRV� DO�
&RQJUHVR� SRU� HO� 3RGHU� (MHFXWLYR� FRQ� VROLFLWXG� GH� WUDWDPLHQWR� GH�
XUJHQFLD��VH�LQLFLDUi�HQ�OD�&iPDUD�TXH�HO�3RGHU�(MHFXWLYR�LQGLTXH�HQ�
VX�0HQVDMH�

5DGLFDGR�HO�SUR\HFWR�GH�OH\�FRQ�WUDWDPLHQWR�GH�XUJHQFLD�
HQ� XQD� GH� ODV� &iPDUDV�� VX� SUHVLGHQWH� OR� JLUDUi� GH� LQPHGLDWR� D� ODV�
&RPLVLRQHV� TXH� FRUUHVSRQGDQ� \� GDUi� FXHQWD� GH� HOOR� HQ� OD� SULPHUD�
VHVLyQ�SOHQDULD�

� (O� SUR\HFWR� GH� OH\� FRQ� WUDWDPLHQWR� GH XUJHQFLD� VHUi�
DSUREDGR�R�UHFKD]DGR�GHQWUR�GH� ORV� WUHLQWD�GtDV�GH�VX�UHFHSFLyQ��6L�
QR�VH�OR�UHFKD]DUD�GHQWUR�GH�GLFKR�SOD]R��VH�OR�WHQGUi�SRU�DSUREDGR�

�� 6L� XQ� SUR\HFWR� GH� OH\� FRQ� WUDWDPLHQWR� GH� XUJHQFLD��
DSUREDGR� SRU� OD� &iPDUD� GH� RULJHQ�� IXHUD� SDUFLDOPHQWH� PRGLILFDGR�
SRU�OD�RWUD��HO�WUiPLWH�SUHYLVWR�HQ�ORV�LQFLVRV��������\����GHO�DUWtFXOR�����
GH� OD�&RQVWLWXFLyQ�1DFLRQDO� VH� UHDOL]DUi� HQ� FDGD�&iPDUD�GHQWUR�GHO�
SOD]R�SHUHQWRULR�GH�TXLQFH�GtDV��D�SDUWLU�GH�VX�UHFHSFLyQ�

�� (O�3RGHU�(MHFXWLYR� HQ� FXDOTXLHU�PRPHQWR�SRGUi�GHMDU�
VLQ�HIHFWR�HO� WUDWDPLHQWR�GH�XUJHQFLD��HQ�FX\R�FDVR�HO�SURFHGLPLHQWR�
RUGLQDULR�VH�DSOLFDUi�GHVGH�HVH�PRPHQWR�\�OD�VROLFLWXG�GH�WUDWDPLHQWR�
GH�XUJHQFLD�GH�HVH�SUR\HFWR�GH�OH\�QR�VH�FRPSXWDUi�D�ORV�HIHFWRV�TXH�
GHWHUPLQD� HO� SiUUDIR� ILQDO� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�
1DFLRQDO�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϮϰ

�� 6L�HO�SUR\HFWR�GH�OH\�IXHVH�REMHWDGR�WRWDO�R�SDUFLDOPHQWH�
SRU�HO�3RGHU�(MHFXWLYR��YROYHUi�D�OD�&iPDUD�GH�RULJHQ�\�VH�REVHUYDUiQ�
HO�SURFHGLPLHQWR�\�HO�SOD]R�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�HVWD�OH\�

&DGD�&iPDUD��SRU�PD\RUtD�GH�GRV� WHUFLRV��SRGUi�GHMDU�
VLQ�HIHFWR�HO�WUDWDPLHQWR�GH�XUJHQFLD�HQ�FXDOTXLHU�PRPHQWR��HQ�FX\R�
FDVR�HO�SURFHGLPLHQWR�RUGLQDULR�VH�DSOLFDUi�GHVGH�HVH�PRPHQWR�

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGD� SRU� OD� +RQRUDEOH� &iPDUD� GH� 6HQDGRUHV� HO� GLHFLVpLV� GH�
PD\R�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�VHLV�\�SRU� OD�+RQRUDEOH�
&iPDUD� GH� 'LSXWDGRV�� VDQFLRQiQGRVH� OD� /H\� GH� FRQIRUPLGDG� DO�
DUWtFXOR�����QXPHUDO����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��HO�WUHFH�GH�MXQLR�
GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�VHLV�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ�����GH�MXOLR�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR



ϮϮϱ

/D�$GPLQLVWUDFLyQ�1DFLRQDO�GH�(OHFWULFLGDG��$1'(���HQ�
VX� FDOLGDG�GH�SDUWH� LQWHJUDQWH�GH� ORV�(QWHV�%LQDFLRQDOHV� ,7$,38�<�
<$&<5(7$��GHEHUi� UHTXHULU� D� GLFKRV� HQWHV� HQ� IRUPD�SHUPDQHQWH�
WRGD� OD� GRFXPHQWDFLyQ� H� LQIRUPDFLyQ� YLQFXODGDV� FRQ� HO� PDQHMR�
DGPLQLVWUDWLYR� GH� HVWRV� HQWHV� \� PDQWHQHUODV�� FRQMXQWDPHQWH� FRQ� ODV�
PHPRULDV�DQXDOHV��EDODQFHV�JHQHUDOHV�\�GHPRVWUDFLyQ�GH�OD�FXHQWD�GH�
UHVXOWDGRV� GH� HMHUFLFLRV� DQWHULRUHV�� D� GLVSRVLFLyQ� GH� ODV� DXWRULGDGHV�
QDFLRQDOHV�FRPSHWHQWHV�TXH�GHQWUR�GH�VXV�DWULEXFLRQHV�GHEDQ WRPDU�
FRQRFLPLHQWR�GH�HOODV�

/D� GRFXPHQWDFLyQ� UHIHULGD� HQ� HO� DUWtFXOR� DQWHULRU�
FRPSUHQGHUi� OD� TXH� VH� YLQFXOD� FRQ� ORV� GLIHUHQWHV� DVSHFWRV� GHO�
IXQFLRQDPLHQWR� GH� ORV� (QWHV� %LQDFLRQDOHV�� FRQ� ORV� GHEHUHV� \�
DWULEXFLRQHV� GH� VXV� DXWRULGDGHV�� HVWDEOHFLGRV� HQ� ORV� WUDWDGRV� \� VXV�
DQH[RV� SHUWLQHQWHV� \� UHJODPHQWRV� LQWHUQRV�� FRQ� HO� UpJLPHQ� GH�
FRQWUDWDFLyQ�GH�VHUYLFLRV�\�REUDV��FRQ�OD�DGTXLVLFLyQ�\�HQDMHQDFLyQ�GH�
ELHQHV�� FRQ� HO� UpJLPHQ� FRQWDEOH� \� ILQDQFLHUR� \� FRQ� WRGR� FXDQWR� VH�
YLQFXOH�FRQ�VX�DGPLQLVWUDFLyQ�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϮϲ

/DV� DXWRULGDGHV� SDUDJXD\DV� GH� ORV� (QWHV� %LQDFLRQDOHV��
FRQVHMHURV�\�GLUHFWRU��WLHQHQ�OD�REOLJDFLyQ�GH�FRODERUDU�GHQWUR�GH�VXV�
DWULEXFLRQHV�� HQ� HO� FXPSOLPLHQWR� GH� OR� SUHYLVWR� HQ� ORV� DUWtFXORV�
DQWHULRUHV�

/DV� FRPLVLRQHV� GHO� &RQJUHVR�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ��SRGUiQ�VROLFLWDU�D�OD�
$GPLQLVWUDFLyQ� 1DFLRQDO� GH� (OHFWULFLGDG� �$1'(�� WRGR� WLSR� GH�
LQIRUPDFLyQ� TXH� VH� YLQFXOH� FRQ� HO� IXQFLRQDPLHQWR� \� DGPLQLVWUDFLyQ�
GH�ORV�(QWHV�%LQDFLRQDOHV�,7$,38�\�<$&<5(7$�

/D� $GPLQLVWUDFLyQ� 1DFLRQDO� GH� (OHFWULFLGDG� �$1'(��
HVWi�REOLJDGD�D�UHVSRQGHU�GLUHFWDPHQWH�D�ORV�SHGLGRV�GH�LQIRUPHV�GH�
ODV� &iPDUDV� GHO� &RQJUHVR�� SUHYLVWDV� HQ� HO� $UWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ��YLQFXODGRV�FRQ�OD�DGPLQLVWUDFLyQ�\�HO�IXQFLRQDPLHQWR�GH�
ORV� (QWHV� %LQDFLRQDOHV�� 3DUD� HO� HIHFWR� GHEHUi� YDOHUVH� GH� OD�
GRFXPHQWDFLyQ�D�TXH�KDFH�UHIHUHQFLD�HVWD�OH\��OD�TXH�VHUi�H[KLELGD�HQ�
FDVR� GH� VHU� UHTXHULGD� D� ORV� VHQDGRUHV� R� GLSXWDGRV� R� SHUVRQDV�
KDELOLWDGDV�� TXH� OD� &iPDUD� VROLFLWDQWH� GHWHUPLQH� HQ� FDGD� FDVR��
%ULQGDUi� LJXDOPHQWH� ODV� LQIRUPDFLRQHV� TXH� ORV� IXQFLRQDULRV�
SDUDJXD\RV�HVWiQ�REOLJDGRV�D�IDFLOLWDU�

/DV� FRPLVLRQHV� GH� LQYHVWLJDFLyQ� TXH� VH� FUHHQ� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ��
SRGUiQ� HMHUFHU� VXV� IXQFLRQHV� UHTXLULHQGR� D� OD� $GPLQLVWUDFLyQ�
1DFLRQDO� GH�(OHFWULFLGDG� �$1'(�� FXDOTXLHU� GRFXPHQWR� D� TXH� KDFH�
UHIHUHQFLD�HVWD�OH\��LQIRUPDFLRQHV�\�H[SOLFDFLRQHV�VREUH�ODV�GHFLVLRQHV�
DGRSWDGDV�SRU� ODV�DXWRULGDGHV�SDUDJXD\DV�GH ORV�(QWHV�%LQDFLRQDOHV��
FRPR� DVLPLVPR� LQIRUPDFLRQHV� \� H[SOLFDFLRQHV� VREUH� HO� GHVHPSHxR�
GH�ORV�IXQFLRQDULRV�SDUDJXD\RV�

/D� &RQWUDORUtD� *HQHUDO� GH� OD� 5HS~EOLFD� HMHUFHUi� VXV�
DWULEXFLRQHV� HQ� UHODFLyQ� FRQ� ORV� (QWHV� %LQDFLRQDOHV� D� WUDYpV� GHO�
FRQWURO�GH�WRGD�OD�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ�TXH�VH�PHQFLRQD�HQ�
HVWD� OH\� \� TXH� GHEHUi� VHUOH� SURSRUFLRQDGD� SRU� OD� $GPLQLVWUDFLyQ�
1DFLRQDO�GH�(OHFWULFLGDG��$1'(���3DUD�HO�PHMRU�FXPSOLPLHQWR�GH�VXV�
DWULEXFLRQHV� ORV� PLHPEURV� GHO� &RQVHMR� \� GLUHFWRUHV� SDUDJXD\RV�
GHEHUiQ�EULQGDUOH�WRGD�OD�FRODERUDFLyQ�TXH�OHV�IXHUD�UHTXHULGD�



ϮϮϳ

/DV� REOLJDFLRQHV� GH� OD� $GPLQLVWUDFLyQ� 1DFLRQDO� GH�
(OHFWULFLGDG� �$1'(�� \� GH� ORV� PLHPEURV� GHO� &RQVHMR� \� GLUHFWRUHV�
SDUDJXD\RV� GH� ORV (QWHV� %LQDFLRQDOHV�� HVWDEOHFLGDV� HQ� HVWD� OH\��
GHEHUiQ� VHU� FXPSOLGDV� HQ� IRUPD� GLUHFWD�� VLQ� QHFHVLGDG� GH� SUHYLD�
DXWRUL]DFLyQ�� LQWHUPHGLDFLyQ� R� SDUWLFLSDFLyQ� GH� RWUDV� DXWRULGDGHV�
QDFLRQDOHV��VHDQ�pVWDV�GHO�QLYHO�TXH�IXHUHQ�

/DV� DXWRULGDGHV� GH� OD� $GPLQLVWUDFLyQ� 1DFLRQDO� GH�
(OHFWULFLGDG� �$1'(�� \� ORV� IXQFLRQDULRV� SDUDJXD\RV� GH� ORV� (QWHV�
%LQDFLRQDOHV��TXH�QR�FXPSODQ�FRQ�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�OH\��VH�
QLHJXHQ� D� H[KLELU� ODV� GRFXPHQWDFLRQHV� UHTXHULGDV� R� D� EULQGDU� ODV�
LQIRUPDFLRQHV�VROLFLWDGDV�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�$UWtFXORV�
DQWHULRUHV��VHUiQ�SDVLEOHV�GH�ODV�VDQFLRQHV�SUHYLVWDV�HQ�HO�$UWtFXOR����
GH�OD�/H\�1���������

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGD� SRU� OD� +RQRUDEOH� &iPDUD� GH� 6HQDGRUHV� HO� GLHFLVLHWH� GH�
MXOLR�GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH�\�SRU� OD�+RQRUDEOH�
&iPDUD�GH�'LSXWDGRV��VDQFLRQiQGRVH� OD�/H\��HO�GLHFLVpLV�GH�RFWXEUH�
GHO�DxR�XQ�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR� 6HFUHWDULD�3DUODPHQWDULD

$VXQFLyQ�����GH�RFWXEUH�GH�����

7pQJDVH�SRU /H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�2EUDV�3~EOLFDV�\�&RPXQLFDFLRQHV

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϮϴ

6XVWLW~\HVH�HO�DUWtFXOR��R��GH�OD�/H\�1R������GHO���
GH�VHWLHPEUH�GH�������HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�� (Q�FDVR�GH�DXVHQFLD�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��OR�
UHHPSOD]DUi� HO� 9LFH�3UHVLGHQWH� \�� D� OD� IDOWD� GH� pVWH�� OR�
UHHPSOD]DUi� HQ� IRUPD� VXFHVLYD� HO� 3UHVLGHQWH� GHO� 6HQDGR�� HO�
3UHVLGHQWH� GH� OD� &iPDUD� GH� 'LSXWDGRV� \� HO� 3UHVLGHQWH� GH� OD�
&RUWH�6XSUHPD�GH�-XVWLFLD��

$PSOtDVH� OD� /H\�1R�� ���� GHO� �� GH� VHWLHPEUH� GH�
������FRQ�HO�VLJXLHQWH�DUWtFXOR�

�� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR��

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV�� D� YHLQWLGyV� GtDV� GHO� PHV� GH� DEULO� GHO� DxR� XQ� PLO�



ϮϮϵ

QRYHFLHQWRV� QRYHQWD� \� QXHYH�� \� SRU� OD�+RQRUDEOH� &iPDUD� GH�
'LSXWDGRV�� D� YHLQWLQXHYH�GtDV�GHO�PHV�GH� DEULO� GHO� DxR�XQ�PLO�
QRYHFLHQWRV�QRYHQWD�\�QXHYH��TXHGDQGR�VDQFLRQDGR�HO�PLVPR��
GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO��

�
3UHVLGHQWH 3UHVLGHQWH

+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULD�3DUODPHQWDULD

$VXQFLyQ����GH�PD\R�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�
5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

/XLV�$��*RQ]iOH] 0DFFKL

:DOWHU�+XJR�%RZHU�0RQWDOWR

0LQLVWUR�GHO�,QWHULRU

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϯϬ

�� /RV�3HGLGRV�GH�,QIRUPHV�TXH�SUHYp�HO�$UWtFXOR�����GH�OD�
&RQVWLWXFLyQ� 1DFLRQDO� VHUiQ� UHVSRQGLGRV� REOLJDWRULDPHQWH� SRU� ORV�
GHPiV� 3RGHUHV�� SRU� ODV� HQWLGDGHV� \� IXQFLRQDULRV� S~EOLFRV� D� ODV�
&iPDUDV� GHO� &RQJUHVR�� GHQWUR� GHO� SOD]R� TXH� VH� OHV� VHxDOH�� TXH� QR�
SRGUi�VHU�PHQRU�GH�TXLQFH�GtDV�FRUULGRV�

�� (VWDEOpFHVH� HO� SOD]R� GH� VHVHQWD� GtDV� FRUULGRV� GHVGH� VX�
LQJUHVR��SDUD�TXH�FDGD�XQD�GH� ODV�&iPDUDV�GHO�&RQJUHVR�VH�H[SLGDQ�
VREUH�OD�REMHFLyQ�WRWDO�R�SDUFLDO�TXH�HO�3RGHU�(MHFXWLYR�IRUPXOH�D�XQ�
3UR\HFWR� GH� /H\� FRPR� OR� HVWDWX\HQ� ORV� $UWtFXORV� ���� \� ���� GH� OD�
&RQVWLWXFLyQ� 1DFLRQDO�� 6L� XQD� GH� ODV� &iPDUDV� QR� VH� SURQXQFLDVH�
VREUH�OD�REMHFLyQ�GHQWUR�GHO�SOD]R�HVWLSXODGR��VH�HQWHQGHUi�TXH�OH�KD�
SUHVWDGR� VX�DSUREDFLyQ�D� OR� UHVXHOWR�SRU� OD�RWUD�&iPDUD�R�HO�3RGHU�
(MHFXWLYR�� HQ� HO� FDVR� GH� TXH� VHD� OD�&iPDUD� GH� RULJHQ� OD� TXH� QR� VH�
SURQXQFLH�GHQWUR�GHO�SOD]R�VHxDODGR�

��� (O�SOD]R�SUHYLVWR�HQ�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�
1DFLRQDO�SDUD�OD�VDQFLyQ�DXWRPiWLFD�GH�XQ�3UR\HFWR�GH�/H\��HV�GH�WUHV�
PHVHV� LPSURUURJDEOHV�� HO� TXH� VHUi� FRQWDELOL]DGR� SRU� PHV� YHQFLGR��
TXH�FRUUH�D�SDUWLU�GH�OD�IHFKD�GH�LQJUHVR�D�OD�&iPDUD�FRUUHVSRQGLHQWH�



Ϯϯϭ

8QD�YH]�FXPSOLGR�GLFKR�SOD]R��HO�3UHVLGHQWH�GH�OD�&iPDUD�GH�RULJHQ�
R�GH�&iPDUD�UHYLVRUD��HQ�VX�FDVR��UHFODPDUi�SRU�HVFULWR�DO�RWUR�FXHUSR�
/HJLVODWLYR�OD�UHPLVLyQ�

� &XDQGR� ODV�GRV�&iPDUDV�GHO�&RQJUHVR�R�XQD�GH�HOODV�
GHFLGDQ�SURUURJDU�HO�SHUtRGR�RUGLQDULR�GH�VHVLRQHV��GH�FRQIRUPLGDG�
FRQ� HO� $UWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� QR� TXHGDUi�
LQWHUUXPSLGR� HO� SOD]R� GH� YHQFLPLHQWR� TXH� ULJH� SDUD� OD� VDQFLyQ�
DXWRPiWLFD�� PLHQWUDV� GXUH� GLFKD� SUyUURJD�� WDO� FRPR� OR� SUHYp� HO�
$UWtFXOR� ���� GH� QXHVWUD� &RQVWLWXFLyQ� 1DFLRQDO�� 7HUPLQDGD� OD�
SUyUURJD�� VH� YROYHUi� D� FRQWDELOL]DU� HO� WLHPSR� TXH� UHVWD� SDUD� OD�
SUHVFULSFLyQ�GHO�SOD]R�

�� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV��D�YHLQWLRFKR�GtDV�GHO�PHV�GH�DEULO�GHO�DxR�GRV�PLO�FLQFR��
TXHGDQGR� VDQFLRQDGR� HO� PLVPR� SRU� OD� +RQRUDEOH� &iPDUD� GH�
'LSXWDGRV��D�YHLQWLRFKR�GtDV�GHO�PHV�GH� MXOLR�GHO�DxR�GRV�PLO�FLQFR��
GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�����QXPHUDO����GH�OD�
&RQVWLWXFLyQ�1DFLRQDO�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULD�3DUODPHQWDULD

$VXQFLyQ�����GH�DJRVWR�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�6XVWLWXWR�GH�-XVWLFLD

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϯϮ

3DUD� ORV� FDVRV� SUHYLVWRV� HQ� HO� $UWtFXOR� �����
QXPHUDOHV� �� \� �� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� \� GH�
SURGXFLUVH� XQD� YDFDQFLD� HQ� HO� FDUJR�� VH� SURFHGHUi� GH� OD�
VLJXLHQWH�PDQHUD�

D� (O�3RGHU�(MHFXWLYR�UHPLWLUi�D�OD�&iPDUD�GH�6HQDGRUHV�HO�
FRUUHVSRQGLHQWH�SHGLGR�GH DFXHUGR��HQ�XQ�SOD]R�QR�PD\RU�
D�VHVHQWD�GtDV�

E��6L�HO�SHGLGR�GH�DFXHUGR�FRQVWLWXFLRQDO�IXHVH�UHFKD]DGR��
HO�3RGHU�(MHFXWLYR�UHPLWLUi�HO�QRPEUH�GHO�QXHYR�FDQGLGDWR�
SURSXHVWR�� FRQIRUPH� DO� SOD]R� HVWDEOHFLGR� HQ� HO� LQFLVR�
DQWHULRU�GH�HVWD�/H\�

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�



Ϯϯϯ

$SUREDGR�HO�3UR\HFWR�GH�/H\�SRU�OD�+RQRUDEOH�&iPDUD�GH�
6HQDGRUHV��D�ORV�GRFH�GtDV�GHO�PHV�GH�RFWXEUH�GHO�DxR�GRV�
PLO�VHLV��TXHGDQGR�VDQFLRQDGR�HO�PLVPR��SRU�OD�+RQRUDEOH�
&iPDUD�GH�'LSXWDGRV��D�ORV�GRFH�GtDV�GHO�PHV�GH�DEULO�GHO�
DxR� GRV� PLO� VLHWH�� GH� FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULD�3DUODPHQWDULD 6HFUHWDULD�3DUODPHQWDULD

$VXQFLyQ�����VHSWLHPEUH�GH������

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϯϰ

�� /RV�3UR\HFWRV� GH�/H\� VRPHWLGRV� D� FRQVLGHUDFLyQ�
GHO�&RQJUHVR�GH�OD�1DFLyQ��LQFOX\HQGR�ORV�WUDWDGRV��FRQYHQLRV��
DFXHUGRV� LQWHUQDFLRQDOHV�� DVt� FRPR� GH� FRQWUDWDFLyQ� GH�
HPSUpVWLWRV�\� ORV�GH�DPSOLDFLyQ�R�PRGLILFDFLyQ�SUHVXSXHVWDULD��
YLQFXODGRV� D� FRQWUDWRV� GH� SUpVWDPRV� R� GRQDFLRQHV�
LQWHUQDFLRQDOHV�� GHEHQ� VHU� SUHVHQWDGRV� HQ� WH[WR� LPSUHVR� \� HQ�
DUFKLYR� LQIRUPiWLFR� GLJLWDOL]DGR� HQ� SURFHVDGRU� GH� WH[WR� \�R�
SODQLOOD�HOHFWUyQLFD��UHXWLOL]DEOH�

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV��D�WUHFH�GtDV�GHO�PHV�GH�PD\R�GHO�DxR�GRV�PLO�RFKR��
TXHGDQGR�VDQFLRQDGR�HO�PLVPR��SRU� OD�+RQRUDEOH�&iPDUD�GH�
'LSXWDGRV��D�GLH]�GtDV�GHO�PHV�GH� MXQLR�GHO�DxR�GRV�PLO�RFKR��
GH� FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO�

3UHVLGHQWH� 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV



Ϯϯϱ

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ�����GH�MXQLR�GH������

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϯϲ

$UWtFXOR� ���� 0RGLItFDQVH� ORV� $UWtFXORV� ���� ���� ���� ��� \� ��� \�
DPSOtDVH� OD� /H\� 1�� ������� ´48(� 5(*/$0(17$� (/�
$57Ì&8/2� ���� '(� /$� &2167,78&,Ð1� 1$&,21$/µ��
FX\RV�WH[WRV�TXHGDQ�UHGDFWDGRV�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

´$UW������ 5HVXHOWD�IDYRUDEOHPHQWH�OD�VROLFLWXG��HO�3UHVLGHQWH�GH�
OD� &iPDUD� UHVSHFWLYD� LQYLWDUi� DO� IXQFLRQDULR� LQWHUSHODGR��
HVWDEOHFLHQGR�GH�FRP~Q�DFXHUGR�OD�IHFKD�GH�VX�FRQFXUUHQFLD�DO�
UHFLQWR�

'H�QR�KDEHU�DFXHUGR�VREUH�HO�GtD�\�KRUD��SUHYDOHFHUi�HO�FULWHULR�
GH� OD� &iPDUD� LQWHUSHODQWH�� /D� 3UHVLGHQFLD� GH� OD� &iPDUD� KDUi�
OOHJDU� DO� IXQFLRQDULR� FLWDGR� HO� SOLHJR� GH� SUHJXQWDV�� FRQ� XQ�
PtQLPR�GH� FLQFR�GtDV� GH� DQWLFLSDFLyQ� D� OD� IHFKD� ILMDGD� SDUD� OD�
LQWHUSHODFLyQ�

6HUi�REOLJDWRULD�OD�FRQFXUUHQFLD�GHO�FLWDGR��VDOYR�FDXVD�MXVWD��TXH�
VHUi�FRQVLGHUDGD�SRU�OD�&iPDUD�UHVSHFWLYD�

/D� LQWHUSHODFLyQ� VH� UHDOL]DUi� VLHPSUH� HQ� XQD� VHVLyQ�
H[WUDRUGLQDULD�\�FRPR�~QLFR�SXQWR�GHO�2UGHQ�GHO�'tD�µ



Ϯϯϳ

´$UW�� ���� (O� LQWHUSHODGR� GHEHUi� UHVSRQGHU� GH� IRUPD� FODUD� \�
FRQFUHWD��SULPHUDPHQWH��ODV�SUHJXQWDV�TXH�OH�IXHURQ�QRWLILFDGDV�
FRQ�DQWHODFLyQ�D�OD�LQWHUSHODFLyQ��PiV�ODV�SUHJXQWDV�DFODUDWRULDV��
\�OXHJR�ODV�IRUPXODGDV�SRU�ORV�LQWHUSHODQWHV�GXUDQWH�OD�VHVLyQ�µ

´$UW������ 8QD�YH]�TXH�HO� LQWHUSHODGR�KXELHVH�FRQWHVWDGR�WRGDV�
ODV� SUHJXQWDV� GHO� FXHVWLRQDULR� UHFLELGR� FRQ� DQWHODFLyQ� D� OD�
LQWHUSHODFLyQ�\�VXV�DFODUDWRULDV��ORV�FRQJUHVLVWDV�SRGUiQ�IRUPXODU�
SUHJXQWDV� DGLFLRQDOHV�� YLQFXODGDV� FRQ� HO� REMHWR� GH� OD�
LQWHUSHODFLyQ�R�FRQ� ODV� UHVSXHVWDV�GDGDV�SRU�HO� LQWHUSHODGR��(O�
3UHVLGHQWH�GH�OD�&iPDUD�UHVSHFWLYD�RUGHQDUi�HO�SURFHGLPLHQWR�D�
VHJXLU��YHODUi�SRU�HO�FXPSOLPLHQWR�GH�ODV�IRUPDV��(Q�HO�FDVR�GH�
TXH� HO� 3UHVLGHQWH� GH� OD� &iPDUD� UHVSHFWLYD� FRQVLGHUH� TXH� XQD�
SUHJXQWD� HV� LPSHUWLQHQWH� R� LQFRQGXFHQWH�� GLVSRQGUi� TXH� OD�
PLVPD�QR�VHUi�UHVSRQGLGD�

&XDQGR� VH KD\DQ� DJRWDGR� ODV� SUHJXQWDV�� HO� LQWHUSHODGR� WHQGUi�
GHUHFKR� D� KDFHU� WRGDV� ODV� PDQLIHVWDFLRQHV� TXH� FRQVLGHUD�
QHFHVDULDV�� SRU� XQ� SOD]R� TXH� QR� SRGUi� H[FHGHU� ORV� WUHLQWD�
PLQXWRV�� 7HUPLQDGD� VX� H[SRVLFLyQ� VH� GDUi� SRU� FRQFOXLGD� OD�
LQWHUSHODFLyQ�µ

´$UW������ (O�UpJLPHQ�GH�FLWDFLyQ�H�LQWHUSHODFLyQ�VH�DMXVWDUi�D�ODV�
GLVSRVLFLRQHV� FRQWHQLGDV� HQ� OD�&RQVWLWXFLyQ� \� ORV�5HJODPHQWRV�
GH�ODV�&iPDUDV�GHO�&RQJUHVR�1DFLRQDO�µ

$UWtFXOR� ���� /D� PRFLyQ� GH� FHQVXUD� SDUD� HO� IXQFLRQDULR�
LQWHUSHODGR� GHEHUi� VHU� SUHVHQWDGD� HQ� XQ� SOD]R� Pi[LPR� GH�
YHLQWH�GtDV�KiELOHV��FRQWDGRV�GHVGH�OD�LQWHUSHODFLyQ��FRQ�OD�ILUPD�
GH� XQ� PtQLPR� GH� XQ� FXDUWR� GH� ORV� LQWHJUDQWHV� GH� OD� &iPDUD�
UHVSHFWLYD�� OD� FXDO� GHEHUi� WUDWDUOD� GHQWUR� GH� ORV� YHLQWH� GtDV�
KiELOHV� VLJXLHQWHV�� 6L� QR� VH� SUHVHQWDVH� OD� PRFLyQ� GH� FHQVXUD�
GHQWUR� GHO� SOD]R� HVWDEOHFLGR�� VH� HQWHQGHUi� TXH� KD� TXHGDGR�
VDWLVIHFKD�OD�&iPDUD�\�GDUi�SRU�FHUUDGR�HO�FDVR�µ

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϯϴ

$UWtFXOR� ���� 4XHGDQ� GHURJDGDV� WRGDV� ODV� GLVSRVLFLRQHV�
FRQWUDULDV�D�OD�SUHVHQWH�/H\��

$UWtFXOR����� &RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV�� D� ORV� WUHLQWD� GtDV� GHO�PHV� GH� MXOLR� GHO� DxR�GRV�PLO�
QXHYH�� TXHGDQGR� VDQFLRQDGR� HO� PLVPR�� SRU� OD� +RQRUDEOH�
&iPDUD� GH�'LSXWDGRV�� D� ORV� GRFH� GtDV� GHO�PHV� GH� QRYLHPEUH�
GHO� DxR� GRV� PLO� QXHYH�� GH� FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO�
$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�

3UHVLGHQWH 3UHVLGHQWH�
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV�

6HFUHWDULR�3DUODPHQWDULR� 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ����GH�GLFLHPEUH�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�GH�-XVWLFLD�\�7UDEDMR



Ϯϯϵ

$PELWR�� /D� SUHVHQWH� /H\� HVWDEOHFH� ORV� SOD]RV�
DSOLFDEOHV�D� ORV�SURFHGLPLHQWRV�GH�GHVLJQDFLyQ��QRPEUDPLHQWR�
R� SUHVWDFLyQ� GH� DFXHUGR� SRU� SDUWH� GHO� 3RGHU� (MHFXWLYR�� ODV�
&iPDUDV� GHO� &RQJUHVR� GH� OD� 1DFLyQ� \� OD� &RUWH� 6XSUHPD� GH�
-XVWLFLD�� UHVSHFWLYDPHQWH�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV�
HVWDEOHFLGDV� HQ� ORV� $UWtFXORV� ����� ����� ���� \� ���� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO�

'HVLJQDFLyQ��/D�&RUWH�6XSUHPD�GH�-XVWLFLD�GHEHUi�
GHVLJQDU� DO� PLHPEUR� GHO� 3RGHU� -XGLFLDO�� -XVWLFLD� (OHFWRUDO��
0LQLVWHULR� 3~EOLFR�� 6LQGLFDWXUD *HQHUDO� GH� 4XLHEUDV� \� GHO�
0LQLVWHULR� GH� OD�'HIHQVD� 3~EOLFD�� UHVSHFWLYDPHQWH�� GHQWUR� GHO�
SOD]R�GH���� �WUHLQWD��GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH� OD� IHFKD�
GH� UHFHSFLyQ� GH� OD� WHUQD� SURSXHVWD� SRU� HO� &RQVHMR� GH� OD�
0DJLVWUDWXUD�

/D� &iPDUD� GH� 'LSXWDGRV� GHEHUi� GHVLJQDU� DO� 'HIHQVRU� GHO�
3XHEOR�� &RQWUDORU� \� 6XEFRQWUDORU� *HQHUDO� GH� OD� 5HS~EOLFD��
UHVSHFWLYDPHQWH�� GHQWUR� GHO� SOD]R� VHxDODGR� HQ� HO� SiUUDIR�
DQWHULRU��FRQWDGRV�D�SDUWLU�GH�OD�UHFHSFLyQ�GH�OD�WHUQD�SURSXHVWD�
SRU�OD�&iPDUD�GH�6HQDGRUHV�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϰϬ

1RPEUDPLHQWR�� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�
GHEHUi� QRPEUDU� DO� FDQGLGDWR� D� RFXSDU� HO� FDUJR� GH� )LVFDO�
*HQHUDO�GHO�(VWDGR��GHQWUR�GHO�SOD]R�GH�����WUHLQWD��GtDV�KiELOHV��
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�WHUQD�SURSXHVWD�
SRU�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD�

$FXHUGR�FRQVWLWXFLRQDO��/D�&iPDUD�GH�6HQDGRUHV�
GHEHUi�SUHVWDU�R�QR�HO�DFXHUGR��GHQWUR�GHO�SOD]R�GH�����WUHLQWD��
GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�UHFHSFLyQ�GH�OD�
FRPXQLFDFLyQ� GHO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� VREUH� HO�
QRPEUDPLHQWR�GHO�)LVFDO�*HQHUDO�GHO�(VWDGR��\�OD�GHVLJQDFLyQ�R�
SURSRVLFLyQ� GH� ORV� FDQGLGDWRV� D� 0LQLVWURV�� (PEDMDGRUHV��
0LQLVWURV� 3OHQLSRWHQFLDULRV� HQ� HO� H[WHULRU�� 3UHVLGHQWH� \�
'LUHFWRUHV� GHO� %DQFR� &HQWUDO� GHO� 3DUDJXD\�� 'LUHFWRUHV�
SDUDJXD\RV�GH�(QWLGDGHV�%LQDFLRQDOHV��\�ORV�DVFHQVRV�PLOLWDUHV�\�
SROLFLDOHV�R�FXDOTXLHU�RWUR�FDUJR�

(O� 3UHVLGHQWH� GH� OD�5HS~EOLFD� GHEHUi� SUHVWDU� R� QR� HO� DFXHUGR�
GHQWUR� GHO� SOD]R� VHxDODGR� HQ� HO� SiUUDIR� DQWHULRU�� FRQWDGR� D�
SDUWLU� GH� OD� UHFHSFLyQ� GH� OD� FRPXQLFDFLyQ� GH� OD� &iPDUD� GH�
6HQDGRUHV� VREUH� OD� GHVLJQDFLyQ� GH� ORV� 0LQLVWURV� GH� OD� &RUWH�
6XSUHPD� GH� -XVWLFLD� \� 0LHPEURV� GHO� 7ULEXQDO� 6XSHULRU� GH�
-XVWLFLD�(OHFWRUDO��UHVSHFWLYDPHQWH�

5HJOD�JHQHUDO��(Q�QLQJ~Q�FDVR��VH�SRGUi�GHVLJQDU�D�
PiV�GH�XQ�FDQGLGDWR�SRU�FDGD�WHUQD�TXH�IXHUD�HOHYDGD�DO�yUJDQR�
FRQVWLWXFLRQDO�TXH�FRUUHVSRQGD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�
DUWtFXORV�DQWHULRUHV�

6DQFLRQHV��(O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\� LPSOLFDUi� PDO� GHVHPSHxR� GH�
IXQFLRQHV�\�FDXVDUi�UHVSRQVDELOLGDG�SHUVRQDO�

'HURJDFLyQ�� 4XHGDQ� GHURJDGDV� ODV� GLVSRVLFLRQHV�
FRQWUDULDV�D�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�/H\�



Ϯϰϭ

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV�� D�GRFH�GtDV�GHO�PHV�GH�GLFLHPEUH�GHO� DxR�GRV�PLO�
WUHFH�� TXHGDQGR� VDQFLRQDGR� HO� PLVPR� SRU� OD� +RQRUDEOH�
&iPDUD�GH�'LSXWDGRV�� D� FXDWUR�GtDV�GHO�PHV�GH� MXQLR�GHO� DxR�
GRV�PLO�FDWRUFH��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�
����GH�OD�&RQVWLWXFLyQ�1DFLRQDO������������������������

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV���������� +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR� 6HFUHWDULD�3DUODPHQWDULD

$VXQFLyQ�����GH�MXQLR�GH�������

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUD�GH�-XVWLFLD

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

ϮϰϮ

� 'HO�REMHWR�
/D�SUHVHQWH�/H\�WLHQH�SRU�REMHWR�UHJODPHQWDU�ORV�SHGLGRV�GH�LQIRUPHV�
UHTXHULGRV� SRU� HO� &RQJUHVR� 1DFLRQDO� HQ� HMHUFLFLR� GH� OD� IDFXOWDG�
FRQVDJUDGD�HQ�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�

/RV�RUJDQLVPRV�R�HQWLGDGHV�S~EOLFDV�VXMHWRV�D�OD�/H\�
6RQ�RUJDQLVPRV�\�HQWLGDGHV�VXMHWRV�DO�DOFDQFH�GH�OD�SUHVHQWH�/H\�

D� (O�3RGHU�(MHFXWLYR��VXV�0LQLVWHULRV�\�6HFUHWDUtDV��(QWHV�$XWyQRPRV�
\�$XWiUTXLFRV��\�RWURV�RUJDQLVPRV�HVWDWDOHV�GHSHQGLHQWHV�GH�DTXHO�

E� (O�3RGHU�-XGLFLDO��H[FHSWXDQGR�OD�IXQFLyQ�MXULVGLFFLRQDO�

F� (O�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�(OHFWRUDO�� OD�&RQWUDORUtD�*HQHUDO�
GH�OD�5HS~EOLFD��OD�'HIHQVRUtD�GHO�3XHEOR��OD�3URFXUDGXUtD�*HQHUDO�GH�
OD�5HS~EOLFD��HO�0LQLVWHULR�3~EOLFR��HO�&RQVHMR�GH�OD�0DJLVWUDWXUD��HO�
-XUDGR� GH� (QMXLFLDPLHQWR� GH� 0DJLVWUDGRV�� HO� %DQFR� &HQWUDO� GHO�
3DUDJXD\�� OD� 'HIHQVRUtD� 3~EOLFD� \� RWURV� yUJDQRV� GHO (VWDGR� GH�
QDWXUDOH]D�DQiORJD�

G�� /RV� *RELHUQRV� 'HSDUWDPHQWDOHV�� *RELHUQRV� 0XQLFLSDOHV�� ODV�
8QLYHUVLGDGHV� 1DFLRQDOHV�� ODV� (QWLGDGHV� GH� 5HJXODFLyQ� \� GH�
6XSHULQWHQGHQFLD�� ODV� (QWLGDGHV� 3~EOLFDV� GH� 6HJXULGDG� 6RFLDO�� ODV�
(PSUHVDV�3~EOLFDV�\� ODV�(PSUHVDV�0L[WDV�� ODV�6RFLHGDGHV�$QyQLPDV�



Ϯϰϯ

HQ�TXH�HO�(VWDGR� VHD� HO� VRFLR�PD\RULWDULR�� ODV�(QWLGDGHV�)LQDQFLHUDV�
2ILFLDOHV�� \� ODV� (QWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�
'HVFHQWUDOL]DGD�

H� /DV�(QWLGDGHV�%LQDFLRQDOHV�HQ�ODV�TXH�HO�(VWDGR�VHD�SDUWH�

'H�OD�IRUPD�\�FRQWHQLGR�GH�ORV�LQIRUPHV�

/RV�SHGLGRV�GH� LQIRUPHV� UHTXHULGRV�SRU� ODV�&iPDUDV�GHO�&RQJUHVR��
GHEHUiQ� VHU� FRQWHVWDGRV� HQ� IRUPD�SUHFLVD� \� FRPSOHWD��(O� UHTXLUHQWH�
GHEHUi� LQGLFDU� VL� HO� LQIRUPH� H[LJH� HO� DFRPSDxDPLHQWR� GHO� UHVSDOGR�
GRFXPHQWDO�� HQ� FX\R� FDVR�� ORV� RUJDQLVPRV� \� HQWLGDGHV� UHTXHULGRV�
GHEHUiQ�UHPLWLUORV�HQ�WHVWLPRQLR�IDFVLPLODU��\�HQ�FDVR�GH�TXH�IXQGDGD�
\� UD]RQDEOHPHQWH� OHV� IXHUD� LPSRVLEOH� GLVSRQHU� GH� WDOHV� WHVWLPRQLRV��
GHEHUiQ� SUHFLVDU� HO� OXJDU� GH� XELFDFLyQ�� DUFKLYR�� RILFLQD� S~EOLFD� R�
SHUVRQD�HQ�FX\R�SRGHU�VH�HQFXHQWUHQ��

7RGRV� ORV� LQIRUPHV� GHEHUiQ� VHU� UHVSRQGLGRV� HQ� IRUPDWR� LPSUHVR�
ILUPDGR� SRU� OD� Pi[LPD� DXWRULGDG� GH� OD� ,QVWLWXFLyQ� \� HQ� DUFKLYR�
LQIRUPiWLFR�GLJLWDOL]DGR��UHXWLOL]DEOH�

'HO�SOD]R�SDUD�OD�UHPLVLyQ�GH�LQIRUPHV�

/RV� SHGLGRV� GH� LQIRUPHV� VHUiQ� UHVSRQGLGRV REOLJDWRULDPHQWH� D� ODV�
&iPDUDV� GHO� &RQJUHVR� GHQWUR� GHO� SOD]R� TXH� VH� VHxDOH� HQ� OD�
UHTXLVLWRULD�� (VWH� SOD]R� QR� SRGUi� VHU� LQIHULRU� D� ��� �TXLQFH�� GtDV�
KiELOHV�

'HO�SURFHGLPLHQWR�SRU�HO�LQFXPSOLPLHQWR�
(Q�FDVR�GH�LQFXPSOLPLHQWR��OD�&iPDUD�UHVSHFWLYD�UHLWHUDUi�HO�SHGLGR�
GH�LQIRUPHV��RWRUJDQGR�XQ�SOD]R�GH�����GLH]��GtDV�KiELOHV�DGLFLRQDOHV�
SDUD�OD�UHPLVLyQ�GH�OD�LQIRUPDFLyQ�UHTXHULGD��

(Q� FDVR� GH� YHULILFDUVH� XQD� QXHYD� RPLVLyQ� HQ� HO� FXPSOLPLHQWR� GHO�
SHGLGR�GH� LQIRUPH�� VH� UHSXWDUi� OD� RPLVLyQ� FRPR�PDO� GHVHPSHxR�R�
QHJOLJHQFLD� JUDYH� GH� IXQFLRQHV� GHO� UHVSRQVDEOH� GHO� RUJDQLVPR� R�
HQWLGDG�UHTXHULGD�\�GDUi�OXJDU�DO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�
HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO� D� ODV� &iPDUDV� GHO� &RQJUHVR�� (Q� ORV�

/H\HV�5HJODPHQWDULDV�GHO�3URFHVR�/HJLVODWLYR



+RQRUDEOH�&iPDUD�GH�6HQDGRUHV

Ϯϰϰ

GHPiV�FDVRV��VH�UHPLWLUiQ�ORV�DQWHFHGHQWHV�D�OD�Pi[LPD�DXWRULGDG�GHO�
RUJDQLVPR� R� HQWLGDG� UHVSHFWLYD�� D� ILQ� GH� TXH� DGRSWH� ODV� PHGLGDV�
SHUWLQHQWHV�DO�FDVR�

6L�ORV�LQIRUPHV�UHVXOWDUHQ�LQFRPSOHWRV��VH�RWRUJDUi�XQ�SOD]R�Pi[LPR�
GH� �� �FLQFR�� GtDV� KiELOHV� SDUD� VX� FRPSOHPHQWDFLyQ�� FRQ� ODV�
LPSOLFDQFLDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR�SUHFHGHQWH�

'HUyJDVH� HO� $UWtFXOR� ��� GH� OD� /H\� 1�� �������� ´48(�
5(*/$0(17$� /26� $57Ì&8/26� ����� ���� <� ���� '(� /$�
&2167,78&,Ð1� 1$&,21$/ 62%5(� 3/$=26�
/(*,6/$7,926���\�FXDOTXLHU�RWUD�GLVSRVLFLyQ�R�DFWR�DGPLQLVWUDWLYR�
FRQWUDULR�D�OD�SUHVHQWH�/H\�

&RPXQtTXHVH�DO�3RGHU�(MHFXWLYR�

$SUREDGR� HO� 3UR\HFWR� GH� /H\� SRU� OD� +RQRUDEOH� &iPDUD� GH�
6HQDGRUHV�� D� VLHWH� GtDV� GHO� PHV� GH� PD\R� GHO� DxR� GRV� PLO� TXLQFH��
TXHGDQGR� VDQFLRQDGR� HO� PLVPR�� SRU� OD� +RQRUDEOH� &iPDUD� GH�
'LSXWDGRV�� D� XQ� GtD� GHO� PHV� GH� MXOLR� GHO� DxR� GRV� PLO� TXLQFH�� GH�
FRQIRUPLGDG� D� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ���� QXPHUDO� ��� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO��

3UHVLGHQWH 3UHVLGHQWH
+��&iPDUD�GH�'LSXWDGRV +��&iPDUD�GH�6HQDGRUHV

6HFUHWDULR�3DUODPHQWDULR 6HFUHWDULR�3DUODPHQWDULR

$VXQFLyQ�����GH�MXOLR�GH�����

7pQJDVH�SRU�/H\�GH�OD�5HS~EOLFD��SXEOtTXHVH�H�LQVpUWHVH�HQ�HO�5HJLVWUR�2ILFLDO�

(O�3UHVLGHQWH�GH�OD�5HS~EOLFD

0LQLVWUR�6XVWLWXWR�GH�-XVWLFLD



Ϯϰϱ

$� ORV� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� ORV�$UWtFXORV� ����� VHJXQGR�
SiUUDIR������\�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��VH�HQWHQGHUi�FRPR�HMHUFLFLR�
SDUFLDO�GH�OD�GRFHQFLD�\�OD�LQYHVWLJDFLyQ�FLHQWtILFD��VyOR�DTXHO�TXH�VH�UHDOL]D�HQ�
KRUDV�FiWHGUD�\�FRPR�HGXFDGRU�R�LQYHVWLJDGRU�HQ�XQD�LQVWLWXFLyQ�HGXFDWLYD�
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