
,,,� 1RUPDV \ SULQFLSLRV TXH UHJXODQ ORV HVWDGRV GH
H[FHSFLyQ � � � � � � � � � � � � � � � � � ��

�� 3ULQFLSLR GH OHJDOLGDG � � � � � � � � � � � ��

�� 3ULQFLSLR GH SURFODPDFLyQ � � � � � � � � � ��

�� 3ULQFLSLR GH QRWLILFDFLyQ � � � � � � � � � � ��

�� 3ULQFLSLR GH WHPSRUDOLGDG � � � � � � � � � ��

�� 3ULQFLSLR GH DPHQD]D H[FHSFLRQDO � � � � � � ��

�� 3ULQFLSLR GH SURSRUFLRQDOLGDG � � � � � � � ��

�� 3ULQFLSLR GH QR GLVFULPLQDFLyQ � � � � � � � ��

�� 3ULQFLSLR GH FRPSDWLELOLGDG� FRQFRUGDQFLD \
FRPSOHPHQWDULHGDG GH ODV GLVWLQWDV QRUPDV GHO
GHUHFKR LQWHUQDFLRQDO � � � � � � � � � � ��
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��� (VWH FDStWXOR GHWDOOD HQ IRUPD GH HQXQFLDGRV R SULQFLSLRV
WRGRV DTXHOORV UHTXLVLWRV TXH ORV HVWDGRV GH H[FHSFLyQ GHEHQ
UHXQLU SDUD TXH VX UHJXODFLyQ VH DMXVWH D ODV H[LJHQFLDV GH
ODV QRUPDV LQWHUQDFLRQDOHV TXH FRQIRUPDQ HO PDUFR MXUtGLFR
GH UHIHUHQFLD GHO UHODWRU HVSHFLDO HQ VX WDUHD GH VXSHUYLVLyQ�
&RQWLHQH WDPELpQ ODV UHFRPHQGDFLRQHV TXH VH IRUPXODQ D ORV
JRELHUQRV D WUDYpV GH QRUPDV WLSR FRQ OD ILQDOLGDG GH ORJUDU
XQD HVWULFWD FRQFRUGDQFLD GH ODV OHJLVODFLRQHV QDFLRQDOHV FRQ
ODV FUHFLHQWHV LPSRVLFLRQHV GHO GHUHFKR LQWHUQDFLRQDO S~EOLFR
FRQWHPSRUiQHR�

�� 3ULQFLSLR GH OHJDOLGDG

��� &RQVXVWDQFLDO D OD QDWXUDOH]D GH LQVWLWXFLyQ GHO (VWDGR
GH GHUHFKR TXH UHYLVWH HO HVWDGR GH H[FHSFLyQ� HVWH UHTXLVLWR
LQGLFD�

— /D QHFHVDULD SUHH[LVWHQFLD GH QRUPDV TXH OR UHJXODQ�

— /D H[LVWHQFLD GH PHFDQLVPRV GH FRQWURO� WDQWR LQWHUQRV
FRPR LQWHUQDFLRQDOHV� TXH YHULILFDQ VX FRQIRUPLGDG D
ODV PLVPDV�

��� (Q XQ FRPLHQ]R� HVWH SULQFLSLR VyOR WXYR YLJHQFLD HQ
HO RUGHQ LQWHUQR� SHUR KR\ UHYLVWH XQ DOFDQFH XQLYHUVDO GHELGR
DO JUDQ Q~PHUR GH (VWDGRV TXH KDQ UDWLILFDGR HO 3DFWR ,QWHU�
QDFLRQDO GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV \ ODV &RQYHQFLRQHV

��
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$PHULFDQD \ (XURSHD GH 'HUHFKRV +XPDQRV� FRPR D OD FLU�
FXQVWDQFLD GH TXH HO PDQGDWR GHO UHODWRU HVSHFLDO DEDUFD WR�
GRV ORV SDtVHV 0LHPEURV GH ODV 1DFLRQHV 8QLGDV� LQFOXVR DTXH�
OORV TXH QR VRQ SDUWH HQ GLFKRV LQVWUXPHQWRV�

��� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQ�
FLSLR� HO UHODWRU HVSHFLDO SURSRQH FRPR QRUPD WLSR� OD VL�
JXLHQWH� (O HVWDGR GH H[FHSFLyQ VyOR SRGUi GHFODUDUVH R SUR�
UURJDUVH GH FRQIRUPLGDG FRQ OD &RQVWLWXFLyQ R OD OH\
IXQGDPHQWDO \ ODV REOLJDFLRQHV TXH LPSRQH HO GHUHFKR LQWHU�
QDFLRQDO HQ HVWD PDWHULD� 3DUD HOOR� ORV (VWDGRV GHEHUiQ DGH�
FXDU VX OHJLVODFLyQ LQWHUQD D ODV QRUPDV \ SULQFLSLRV LQWHUQD�
FLRQDOHV TXH UHJXODQ OD OHJDOLGDG GHO HVWDGR GH H[FHSFLyQ�
3DUD HYLWDU UHIRUPDV OHJLVODWLYDV FLUFXQVWDQFLDOHV� OD UHJXOD�
FLyQ GHO HVWDGR GH H[FHSFLyQ GHEHUi WHQHU UDQJR FRQVWLWXFLR�
QDO \ UHJXODU WRGDV DTXHOODV VLWXDFLRQHV H[FHSFLRQDOHV �FXDO�
TXLHUD VHD OD GHQRPLQDFLyQ� VXVFHSWLEOHV GH HQWUDxDU DOJ~Q
WLSR GH OLPLWDFLyQ DO HMHUFLFLR GH ORV GHUHFKRV KXPDQRV�

�� 3ULQFLSLR GH SURFODPDFLyQ

��� 6H WUDWD GH XQ UHTXLVLWR GH IRUPD� FRQVLVWHQWH HQ OD
QHFHVLGDG GH TXH OD HQWUDGD HQ YLJRU GHO HVWDGR GH H[FHSFLyQ
YD\D SUHFHGLGD GH XQD PHGLGD GH SXEOLFLGDG� EDMR OD IRUPD
GH GHFODUDFLyQ RILFLDO� (V LQKHUHQWH D OD IRUPD UHSXEOLFDQD
�UHV SXEOLFD� GH JRELHUQR \ WLHQGH D HYLWDU ORV HVWDGRV GH
H[FHSFLyQ GH IDFWR�

��� (O VLJQLILFDGR GH OD SURFODPDFLyQ HV DVHJXUDU TXH OD SR�
EODFLyQ DIHFWDGD WHQJD H[DFWR FRQRFLPLHQWR GH OD DPSOLWXG
PDWHULDO� WHUULWRULDO \ WHPSRUDO GH OD DSOLFDFLyQ GH ODV PHGLGDV
GH HPHUJHQFLD \ VX LPSDFWR HQ HO JRFH GH ORV GHUHFKRV KXPD�
QRV� (Q HIHFWR� UHVXOWD LPSHQVDEOH TXH VH SXHGD RFXOWDU D OD SR�
EODFLyQ TXH VH YLYH XQD VLWXDFLyQ GH FULVLV \ PHQRV D~Q OD H[LV�
WHQFLD GH UHVWULFFLRQHV DO HMHUFLFLR GH VXV SURSLRV GHUHFKRV�

��� 3RU RWUD SDUWH� OD SURFODPDFLyQ GHO HVWDGR GH H[FHS�
FLyQ� HQ WDQWR UHTXLVLWR MXUtGLFR SDUD VX SXHVWD HQ DSOLFDFLyQ�
QR VyOR HV XQD FRQGLFLyQ LQGLVSHQVDEOH SDUD VX YDOLGH]� VLQR
TXH DSXQWD WDPELpQ D OD DSUHFLDFLyQ GH OD DXWRULGDG QDFLRQDO
FRPSHWHQWH SDUD WRPDU OD GHFLVLyQ�
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��� 6L ELHQ HO DUWtFXOR � GHO 3DFWR HV OD ~QLFD GLVSRVLFLyQ
TXH H[LJH HQ IRUPD H[SUHVD OD SURFODPDFLyQ SRU XQ DFWR RIL�
FLDO� ORV yUJDQRV UHJLRQDOHV GH FRQWURO OR KDQ LQWHUSUHWDGR
WDPELpQ FRPR XQ UHTXLVLWR� $Vt� SRU HMHPSOR� OD &RPLVLyQ (X�
URSHD HVWLPy� HQ HO FDVR &KLSUH FRQWUD 7XUTXtD�� TXH SDUD
SRGHU LQYRFDU HO GHUHFKR GH GHURJDFLyQ UHJODPHQWDGR SRU HO
DUWtFXOR �� GH OD &RQYHQFLyQ (XURSHD� HO (VWDGR GHURJDQWH
GHEtD MXVWLILFDU OD H[LVWHQFLD GH XQ DFWR GH SURFODPDFLyQ RIL�
FLDO� 3RU VX SDUWH� HO &RPLWp GH 'HUHFKRV +XPDQRV� GHVGH HO
FRPLHQ]R PLVPR GH VXV WUDEDMRV� HQ UHLWHUDGDV RSRUWXQLGDGHV
KD OODPDGR OD DWHQFLyQ GH ORV JRELHUQRV DQWH HO LQFXPSOL�
PLHQWR GH HVWH UHTXLVLWR� $Vt� SRU HMHPSOR� HQ RFDVLyQ GHO
H[DPHQ GHO SULPHU LQIRUPH SHULyGLFR GH 6XULQDPH� HO UHSUH�
VHQWDQWH GH HVWH SDtV UHFRQRFLy DQWH ORV H[SHUWRV GHO &RPLWp
OD H[LVWHQFLD GH XQ HVWDGR GH HPHUJHQFLD GH KHFKR FRQ RFD�
VLyQ GHO JROSH GH (VWDGR GH ����� SXHVWR TXH QL HO HVWDGR
GH VLWLR QL HO HVWDGR GH XUJHQFLD KDEtDQ VLGR GHFODUDGRV RIL�
FLDOPHQWH�� $ VX YH]� \ FRPR VH GHVSUHQGH GH OD OLVWD DQXDO�
HO UHODWRU HVSHFLDO KD UHDOL]DGR QXPHURVDV REVHUYDFLRQHV GH
HVWD QDWXUDOH]D� LQFOX\HQGR HQ OD FDWHJRUtD GH SDtVHV EDMR HVWD�
GR GH H[FHSFLyQ GH IDFWR D DTXHOORV TXH KDEtDQ LPSODQWDGR
PHGLGDV GH XUJHQFLD VLQ KDEHU GDGR FXPSOLPLHQWR DO UHTXL�
VLWR IRUPDO GH XQD SURFODPDFLyQ RILFLDO� 3RU HMHPSOR� IRUPXOy
REVHUYDFLRQHV FRLQFLGHQWHV FRQ ODV GHO &RPLWp GH 'HUHFKRV
+XPDQRV HQ HO FDVR GHO 7RJR� HO /tEDQR� 1DPLELD \ ÉIULFD
GHO 6XU� FRQ DQWHULRULGDG D ORV FDPELRV LQVWLWXFLRQDOHV RSH�
UDGRV HQ HOORV�

��� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQ�
FLSLR� HO UHODWRU HVSHFLDO SURSRQH� HQWUH ODV QRUPDV WLSR� ODV
VLJXLHQWHV�

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

� 4XHMDV �UHTXrWH� Q~PHURV ������ \ ����� LQIRUPH GHO �� GH MXOLR GH

����� SiUUDIR ����

� 'RFXPHQWRV 2ILFLDOHV GH OD $VDPEOHD *HQHUDO� WULJpVLPR TXLQWR SHULRGR

GH VHVLRQHV� 6XSOHPHQWR Q~PHUR �� �$ ������� SiUUDIR ����
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— /D OHJLVODFLyQ GHEHUi GLVSRQHU TXH OD GHFODUDFLyQ GHO
HVWDGR GH H[FHSFLyQ VH OOHYH D FDER SRU XQ DFWR RILFLDO
\ TXH OD PLVPD VHUi QXOD VL QR HV UDWLILFDGD� VHD SRU HO
SRGHU OHJLVODWLYR QDFLRQDO� VHD SRU RWUR yUJDQR FRQVWLWX�
FLRQDO FRPSHWHQWH� HQ XQ EUHYH SOD]R HVWDEOHFLGR SRU OD
OH\� $GHPiV� pVWD GHEHUi RIUHFHU JDUDQWtDV GH RSHUDWLYL�
GDG D ORV yUJDQRV GH FRQWURO GXUDQWH ODV VLWXDFLRQHV GH
FULVLV�

— $VLPLVPR� HO DFWR GH SURFODPDFLyQ GHEHUi H[SRQHU�

L� ODV FLUFXQVWDQFLDV TXH OR MXVWLILFDQ �YDOH GHFLU OD ´VL�
WXDFLyQ H[FHSFLRQDOµ� TXH OR PRWLYD��

LL� HO iPELWR WHUULWRULDO D TXH VH DSOLFD�
LLL� HO SHULRGR SRU HO FXDO VH LPSODQWD�
LY� ODV PHGLGDV TXH DXWRUL]D�
Y� /DV GLVSRVLFLRQHV GH OD &RQVWLWXFLyQ� GH OD OHJLVODFLyQ

QDFLRQDO DVt FRPR GH ODV OHJLVODFLRQHV UHVXOWDQWHV GHO
GHUHFKR LQWHUQDFLRQDO TXH KDQ VLGR DIHFWDGDV SRU GL�
FKDV PHGLGDV�

��� 5HYLVWH SDUWLFXODU LPSRUWDQFLD FRPSUHQGHU OD FRPSOH�
PHQWDULHGDG TXH H[LVWH HQWUH HVWH SULQFLSLR \ HO GH OHJDOLGDG�
SXHVWR TXH OD UHIHUHQFLD D XQD VLWXDFLyQ H[FHSFLRQDO ´SURFOD�
PDGD RILFLDOPHQWHµ TXH FRQWLHQH HO DUWtFXOR � GHO 3DFWR ,Q�
WHUQDFLRQDO GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV —\ TXH IXH XQD
LQLFLDWLYD IUDQFHVD— WLHQH SRU REMHWR� HQWUH RWURV� DVHJXUDU
TXH HO UHFRQRFLPLHQWR GHO GHUHFKR D VXVSHQGHU ODV REOLJDFLR�
QHV UHVXOWDQWHV GHO 3DFWR QR SXHGD LQYRFDUVH SDUD MXVWLILFDU
XQD YLRODFLyQ GH ODV GLVSRVLFLRQHV MXUtGLFDV FRQVWLWXFLRQDOHV
LQWHUQDV UHODWLYDV D ORV HVWDGRV GH H[FHSFLyQ��

�� /($1'52 '(6328<

� 9pDVH HO UHVXPHQ GH ORV WUDEDMRV SUHSDUDWRULRV GHO 3DFWR ,QWHUQDFLRQDO

GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV SUHSDUDGR SRU HO 6HFUHWDULR *HQHUDO� GR�

FXPHQWR $����� ������� SiUUDIR ��� FLWDGR HQ �·'RQQHO� &RPHQWDU\ WR WKH

6LUDFXVD 3ULQFLSOHV� SiUUDIRV ��� \ ���� UHVSHFWLYDPHQWH�

Este libro forma parte del acervo de la Biblioteca Jurídica Virtual del Instituto de Investigaciones Jurídicas de la UNAM 
www.juridicas.unam.mx                https://biblio.juridicas.unam.mx/bjv 

DR. © 1999 
Instituto de Investigaciones Jurídicas - Universidad Nacional Autónoma de México

Libro completo en: https://goo.gl/ShJ6Gx



�� 3ULQFLSLR GH QRWLILFDFLyQ

��� $ GLIHUHQFLD GH OD SURFODPDFLyQ� TXH HQ WDQWR PHGLGD
GH SXEOLFLGDG HVWi GLULJLGD IXQGDPHQWDOPHQWH D LQIRUPDU D
OD FRPXQLGDG GHO SDtV� OD QRWLILFDFLyQ WLHQH FRPR iPELWR HV�
SHFtILFR OD FRPXQLGDG LQWHUQDFLRQDO� /RV GHVWLQDWDULRV VRQ�

/RV RWURV (VWDGRV 3DUWHV� WUDWiQGRVH GH XQ FRQYHQLR�
(O FRQMXQWR GH ORV (VWDGRV 0LHPEURV GH ODV 1DFLRQHV 8QL�

GDV� WUDWiQGRVH GH OD ODERU GHO UHODWRU HVSHFLDO�
��� (O REMHWLYR VXVWDQFLDO GH HVWD IRUPDOLGDG� HV HO GH KDFHU

HIHFWLYD OD REOLJDFLyQ TXH WLHQH WRGR (VWDGR 3DUWH GH XQD
FRQYHQFLyQ GH FRPXQLFDU D ORV RWURV (VWDGRV 3DUWHV OD LPSR�
VLELOLGDG GH FXPSOLU WUDQVLWRULDPHQWH FLHUWDV REOLJDFLRQHV HV�
WLSXODGDV HQ OD PLVPD� 3RU OR WDQWR� OD UHJOD JHQHUDO HV HO
FXPSOLPLHQWR GH ODV REOLJDFLRQHV DVXPLGDV —HQ HVWH FDVR HO UHV�
SHWR LUUHVWULFWR GH WRGRV ORV GHUHFKRV UHFRQRFLGRV HQ HO LQV�
WUXPHQWR— SHUR� HQ HO VXSXHVWR GH TXH H[LVWD LPSRVLELOLGDG
WUDQVLWRULD� VH GHEH LQIRUPDU D ORV RWURV (VWDGRV D WUDYpV GHO
GHSRVLWDULR GHO WUDWDGR� HO 6HFUHWDULR *HQHUDO GH ODV 1DFLRQHV
8QLGDV HQ OR TXH UHVSHFWD DO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV
&LYLOHV \ 3ROtWLFRV \� HQ FXDQWR D ODV GRV &RQYHQFLRQHV UHJLR�
QDOHV� HO 6HFUHWDULR *HQHUDO GH OD 2UJDQL]DFLyQ GH ORV (VWDGRV
$PHULFDQRV \ HO 6HFUHWDULR *HQHUDO GHO &RQVHMR GH (XURSD�
UHVSHFWLYDPHQWH�

��� /D FRPXQLFDFLyQ� TXH GHEH VHU LQPHGLDWD� GHEH VHxDODU
H[SUHVDPHQWH ODV GLVSRVLFLRQHV FX\D DSOLFDFLyQ VH VXVSHQGH
\ ODV UD]RQHV TXH PRWLYDQ GLFKD VXVSHQVLyQ� ,JXDOPHQWH� ORV
(VWDGRV HVWiQ REOLJDGRV D QRWLILFDU� SRU HO PLVPR FRQGXFWR�
HO OHYDQWDPLHQWR GHO HVWDGR GH H[FHSFLyQ�

��� 1R REVWDQWH WUDWDUVH GH XQ UHTXLVLWR IRUPDO� OD QRWLIL�
FDFLyQ MXHJD XQ SDSHO VXPDPHQWH LPSRUWDQWH HQ WDQWR SUH�
UUHTXLVLWR FX\R FXPSOLPLHQWR KDELOLWD D ORV (VWDGRV D SUHYD�
OHUVH GH ODV FOiXVXODV GH GHURJDFLyQ TXH� HQ IRUPD H[FHSFLRQDO
\ WUDQVLWRULD� HO GHUHFKR LQWHUQDFLRQDO DGPLWH� 'H HVWD PDQH�
UD� XQ SDtV TXH KD GHFODUDGR HO HVWDGR GH H[FHSFLyQ� DXQTXH
OR KD\D KHFKR GH FRQIRUPLGDG D ODV QRUPDV QDFLRQDOHV� VL QR OR
KD FRPXQLFDGR� QR SRGUi LQYRFDU IUHQWH DO RUGHQ LQWHUQDFLR�

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��
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QDO HO GHUHFKR TXH pVWH OH UHFRQRFH GH VXVSHQGHU FLHUWDV QRU�
PDV HQ FLUFXQVWDQFLDV H[FHSFLRQDOHV�

��� (VWH FULWHULR KD VLGR FODUDPHQWH HVWDEOHFLGR SRU HO &R�
PLWp GH 'HUHFKRV +XPDQRV HQ UHLWHUDGDV RSRUWXQLGDGHV� $Vt�
SRU HMHPSOR� DO H[DPLQDU HO LQIRUPH FRPSOHPHQWDULR SUHVHQ�
WDGR HQ ���� SRU &RORPELD� SDtV TXH QR KDEtD FRPXQLFDGR
HO HVWDGR GH VLWLR GHFODUDGR HQ ����� ORV H[SHUWRV� HQ VX SH�
GLGR GH H[SOLFDFLRQHV� UHFRUGDURQ DO JRELHUQR TXH HO GHUHFKR
GH GHURJDFLyQ QR SXHGH VHU LQYRFDGR IUHQWH DO RUGHQ LQWHU�
QDFLRQDO� VL HO (VWDGR 3DUWH TXH OR HMHUFH QR KD FXPSOLGR FRQ
OD REOLJDFLyQ GH FRPXQLFDU D ORV RWURV (VWDGRV 3DUWHV ODV GLV�
SRVLFLRQHV TXH KDQ VLGR GHURJDGDV� DO LJXDO TXH OD DPSOLWXG
\ OD QHFHVLGDG GH pVWDV� ,JXDOPHQWH� FRQ UHVSHFWR D (JLSWR�
HO &RPLWp ODPHQWy TXH HO JRELHUQR GH HVWH SDtV QR KD\D LQ�
IRUPDGR D ORV GHPiV (VWDGRV 3DUWHV SRU FRQGXFWR GHO 6HFUH�
WDULR *HQHUDO GH ODV 1DFLRQHV 8QLGDV� ODV GLVSRVLFLRQHV FX\D
DSOLFDFLyQ KD VXVSHQGLGR \ ORV PRWLYRV TXH VXVFLWDURQ GLFKD
VXVSHQVLyQ� FRPR OR H[LJH H[SUHVDPHQWH HO SiUUDIR � GHO DU�
WtFXOR � GHO 3DFWR�� (Q IRUPD XQ WDQWR VLPLODU� HO &RPLWp
IRUPXOy REVHUYDFLRQHV GH OD PLVPD tQGROH UHVSHFWR D OD LQRE�
VHUYDQFLD GH HVWH UHTXLVLWR SRU SDUWH GH ODV DXWRULGDGHV GH
&DPHU~Q �UHIHULGDV DO HVWDGR GH H[FHSFLyQ SURFODPDGR HQ
RFDVLyQ GH ORV DFRQWHFLPLHQWRV RFXUULGRV HQ ���� HQ OD UHJLyQ
QRURFFLGHQWDO GHO SDtV� \ GHO 7RJR �UHIHULGDV D ORV WRTXHV GH
TXHGD HVWDEOHFLGRV GXUDQWH HO SHULRGR GH WUDQVLFLyQ HQ DEULO
\ QRYLHPEUH GH �������

��� )XHUD GHO PDUFR FRQYHQFLRQDO� SHUR DO LQWHULRU GHO VLV�
WHPD GH ODV 1DFLRQHV 8QLGDV� GLVWLQWDV UHVROXFLRQHV HVWLSXODQ
OD REOLJDFLyQ GH ORV (VWDGRV GH FRPXQLFDU DO UHODWRU HVSHFLDO OD
GHFODUDFLyQ� OD SUyUURJD R HO OHYDQWDPLHQWR GHO HVWDGR GH H[�
FHSFLyQ� (O PDQGDWR GHO UHODWRU LQFOX\H OD IDFXOWDG GH LQWHU�
SHODU D ORV (VWDGRV� VL pVWRV QR OR KDFHQ� HVWDEOHFLpQGRVH DVt
XQ SURFHGLPLHQWR FRQWUDGLFWRULR TXH SXHGH GHVHPERFDU HQ XQ

�� /($1'52 '(6328<

� 'RFXPHQWRV 2ILFLDOHV GH OD $VDPEOHD *HQHUDO� FXDGUDJpVLPR RFWDYR SH�

ULRGR GH VHVLRQHV �$ ������� SiUUDIR ����

� ,GHP�
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GHEDWH S~EOLFR� HQ HO PDUFR GH OD 6XEFRPLVLyQ R GH OD &R�
PLVLyQ GH 'HUHFKRV +XPDQRV�

��� (O UHODWRU HVSHFLDO KD DGRSWDGR FRPR SUiFWLFD OD GH
HQYLDU XQD QRWD YHUEDO D WRGRV ORV (VWDGRV� VROLFLWDQGR LQIRU�
PDFLyQ� OR PiV FRPSOHWD SRVLEOH� DFHUFD GH� OD H[LVWHQFLD R QR
GH XQ HVWDGR GH H[FHSFLyQ HQ FXDOTXLHUD GH VXV IRUPDV R
YDULDQWHV \� HQ FDVR DILUPDWLYR� D� OD OHJLVODFLyQ DSOLFDEOH�
FRQ LQGLFDFLyQ GH ODV GLVSRVLFLRQHV FRQVWLWXFLRQDOHV HQ TXH
VH IXQGD OD GHFODUDFLyQ� DVt FRPR WRGD RWUD LQIRUPDFLyQ MX�
UtGLFD R GH KHFKR TXH UHVXOWH SHUWLQHQWH� SDUD HYDOXDU OD OH�
JDOLGDG GHO PLVPR� \ E� HO DOFDQFH GH ODV PHGLGDV \ VX LP�
SDFWR VREUH HO HMHUFLFLR GH ORV GHUHFKRV KXPDQRV�

��� (Q JHQHUDO� ORV JRELHUQRV KDQ DFFHGLGR D HVWH SHGLGR�
(Q HO VXSXHVWR GH TXH HO UHODWRU HVSHFLDO KD\D WRPDGR FRQR�
FLPLHQWR SRU OD SUHQVD R D WUDYpV GH XQD RUJDQL]DFLyQ QR
JXEHUQDPHQWDO GH OD H[LVWHQFLD GH XQ HVWDGR GH H[FHSFLyQ�
VH KD GLULJLGR D ODV DXWRULGDGHV GHO SDtV FRQFHUQLGR� VHxDODQ�
GR OD IXHQWH \ SLGLHQGR DFODUDFLRQHV H LQIRUPDFLRQHV GHWDOOD�
GDV� 1RUPDOPHQWH� HO SURFHGLPLHQWR KD VLGR EDVWDQWH iJLO
DXQTXH� HQ DOJXQRV FDVRV� KD\D LPSOLFDGR XQ LQWHQVR LQWHU�
FDPELR GH FRUUHVSRQGHQFLD� /D SXEOLFDFLyQ GH OD OLVWD DQXDO
\ VX WUDWDPLHQWR HQ OD 6XEFRPLVLyQ \ OD &RPLVLyQ GH 'HUHFKRV
+XPDQRV SHUPLWH D ORV JRELHUQRV DSRUWDU HOHPHQWRV DGLFLR�
QDOHV GH FODULILFDFLyQ VREUH OD H[DFWLWXG GH OD LQIRUPDFLyQ
FRQWHQLGD HQ OD PLVPD�

��� $Vt� SRU HMHPSOR� FXDQGR HO UHODWRU HVSHFLDO —DFWXDQGR
D SDUWLU GH LQIRUPDFLRQHV GH IXHQWHV QR JXEHUQDPHQWDOHV—
LQFOX\y HQ VX OLVWD DQXDO D XQ SDtV TXH PiV WDUGH DFUHGLWy OD
LQH[DFWLWXG GH ODV PLVPDV� GLFKR SDtV —5HS~EOLFD GH &RUHD—
IXH UHWLUDGR GH OD OLVWD�� &DEH VHxDODU� VLQ HPEDUJR� TXH HQ
WRGRV ORV GHPiV FDVRV HQ TXH OD LQIRUPDFLyQ QR SURFHGtD GH
ORV SURSLRV JRELHUQRV� pVWRV FRQILUPDURQ H[SOtFLWD� R DO PHQRV
WiFLWDPHQWH� OD YHUDFLGDG GH OD LQIRUPDFLyQ FRQWHQLGD HQ OD

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

� /D UHLQVFULSFLyQ GH OD 5HS~EOLFD GH &RUHD HQ HO LQIRUPH GH ���� VH

IXQGD HQ OD LQIRUPDFLyQ EULQGDGD SRU HO UHODWRU HVSHFLDO VREUH OD SURPRFLyQ

\ SURWHFFLyQ GHO GHUHFKR D OD OLEHUWDG GH RSLQLyQ \ H[SUHVLyQ� OXHJR GH VX

YLVLWD DO SDtV �YHiVH (�&1���������� DGG� �� SiUUDIR ����
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OLVWD� \D TXH OD PLVPD HV REMHWR GH XQ WUDWDPLHQWR S~EOLFR

SRU SDUWH GH OD 6XEFRPLVLyQ \ GH OD &RPLVLyQ GH 'HUHFKRV

+XPDQRV

��� 3DUD JDUDQWL]DU XQ ULJXURVR FXPSOLPLHQWR GH HVWH UH�
TXLVLWR� HO UHODWRU HVSHFLDO SURSRQH TXH ´OD SURSLD OHJLVODFLyQ
QDFLRQDO GHEHUi SUHYHU TXH OD GHFODUDFLyQ� FRQWHQLHQGR ORV
HOHPHQWRV DUULED PHQFLRQDGRV� VHD QRWLILFDGD GH LQPHGLDWR D
WRGRV ORV yUJDQRV LQWHUQDFLRQDOHV SHUWLQHQWHVµ�

�� 3ULQFLSLR GH WHPSRUDOLGDG

��� /D HQXQFLDFLyQ GH HVWH SULQFLSLR� LPSOtFLWR HQ OD QDWX�
UDOH]D PLVPD GHO HVWDGR GH H[FHSFLyQ� DSXQWD IXQGDPHQWDO�
PHQWH D VHxDODU VX QHFHVDULD OLPLWDFLyQ HQ HO WLHPSR \ HYLWDU
DVt OD LQGHELGD SURORQJDFLyQ GHO PLVPR� (O DUWtFXOR �� GH OD
&RQYHQFLyQ $PHULFDQD OR FRQVDJUD H[SUHVDPHQWH DO VHxDODU
TXH ODV PHGLGDV TXH VH DGRSWHQ GHEHQ VHUOR ´SRU HO WLHPSR
HVWULFWDPHQWH OLPLWDGR D ODV H[LJHQFLDV GH OD VLWXDFLyQµ�

��� 3UHVXSXHVWR HQ ORV DQWHFHGHQWHV MXULVSUXGHQFLDOHV HX�
URSHRV �FDVR /DZOHVV� SRU HMHPSOR�� HO SULQFLSLR GH WHPSRUD�
OLGDG DSDUHFH FODUDPHQWH H[SOtFLWR HQ ORV SUHFHGHQWHV GH RWURV
yUJDQRV GH VXSHUYLVLyQ LQWHUQDFLRQDO� $Vt� SRU HMHPSOR� HO
*UXSR GH 7UDEDMR HVSHFLDO VREUH &KLOH �FUHDGR HQ HO VHQR GH
OD &RPLVLyQ GH 'HUHFKRV +XPDQRV SDUD H[DPLQDU OD VLWXDFLyQ
GH ORV GHUHFKRV KXPDQRV HQ HVWH SDtV GXUDQWH HO UpJLPHQ GH
3LQRFKHW� VHxDOy HQ YDULDV RSRUWXQLGDGHV� TXH VL ELHQ HO HV�
WDGR GH VLWLR KDEtD VLGR OHYDQWDGR HQ HVWH SDtV� HO JRELHUQR
FRQWLQXDED DSOLFDQGR —VLQ MXVWLILFDFLyQ REMHWLYD— PHGLGDV UH�
VHUYDGDV D VLWXDFLRQHV H[FHSFLRQDOHV HQ UD]yQ GHO PDQWHQLPLHQ�
WR GHO HVWDGR GH XUJHQFLD� +DFLpQGRVH HFR GH HVWRV DUJXPHQWRV�
HO &RPLWp GH 'HUHFKRV +XPDQRV� HQ RFDVLyQ GHO DQiOLVLV GHO
SULPHU LQIRUPH SUHVHQWDGR SRU &KLOH HQ YLUWXG GHO DUWtFXOR
�� GHO 3DFWR� FRQVLGHUy LQVXILFLHQWHV ODV LQIRUPDFLRQHV YHUWL�
GDV SRU HO JRELHUQR HQ UD]yQ GH TXH pVWDV QR SUHFLVDEDQ ORV
HIHFWRV GHO HVWDGR GH XUJHQFLD VREUH HO FRQMXQWR GH ORV GHUHFKRV
UHFRQRFLGRV HQ HO PLVPR� 6H DUJXPHQWy WDPELpQ� FRPR IXQ�

�� /($1'52 '(6328<

� 9HiQVH ORV GRFXPHQWRV $������� \ (�&1��������
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GDPHQWR SDUD VROLFLWDU OD SUHVHQWDFLyQ GH XQ LQIRUPH FRPSOH�
PHQWDULR� TXH ÓDV UHVWULFFLRQHV DGPLWLGDV SRU HO 3DFWR VRQ SRU

VX QDWXUDOH]D OLPLWDGDV HQ HO WLHPSR \ HQ HO HVSDFLR� HQ WDQWR
TXH HQ &KLOH VH KDEtDQ WUDQVIRUPDGR HQ UHVWULFFLRQHV LQVWLWX�
FLRQDOHV HQ WRGR HO SDtV \ SRU XQ WLHPSR LQGHWHUPLQDGRµ��

��� 6XEUD\DQGR HO FDUiFWHU WHPSRUDO GHO HVWDGR GH H[FHSFLyQ�
HO &RPLWp GH 'HUHFKRV +XPDQRV KD HQWHQGLGR� HQ VX 2EVHUYD�
FLyQ JHQHUDO Q~PHUR � VREUH HO DUWtFXOR � GHO 3DFWR� TXH OD REOL�
JDFLyQ GH LQIRUPDU LQPHGLDWDPHQWH D ORV RWURV (VWDGRV 3DU�
WHV ORV GHUHFKRV TXH KD\DQ VLGR VXVSHQGLGRV� LQFOX\H ODV UD]RQHV
TXH OR PRWLYDQ \ OD IHFKD HQ TXH WHUPLQDUi OD VXVSHQVLyQ�

��� 5HVXOWD LQWHUHVDQWH VHxDODU TXH OD &RPLVLyQ ,QWHUDPH�
ULFDQD GH 'HUHFKRV +XPDQRV� DXQ DQWHV GH OD HQWUDGD HQ YLJRU
GH OD &RQYHQFLyQ $PHULFDQD GH 'HUHFKRV +XPDQRV� EDViQGRVH
HQ ODV QRUPDV FRQWHQLGDV HQ OD 'HFODUDFLyQ $PHULFDQD GH ORV
'HUHFKRV \ 'HEHUHV GHO +RPEUH GH ����� \D KDEtD UHDILUPDGR
HO SULQFLSLR GH WHPSRUDOLGDG HQ GLVWLQWDV RSRUWXQLGDGHV� GH�
QXQFLDQGR HO FDUiFWHU ´UXWLQDULRµ GH OD DSOLFDFLyQ GHO HVWDGR
GH H[FHSFLyQ HQ SDtVHV WDOHV FRPR +DLWt �LQIRUPH HVSHFLDO GH
����� \ HO 3DUDJXD\ �YLVLWD LQ VLWX GH ���� H LQIRUPH HVSHFLDO
GH ������ \ KDEtD UHFRPHQGDGR HO OHYDQWDPLHQWR GHO HVWDGR GH
H[FHSFLyQ FRQ UHVSHFWR DO 8UXJXD\ �LQIRUPH DQXDO GH �����
\ HQ $UJHQWLQD �LQIRUPH HVSHFLDO GH ������ (Q HVWH ~OWLPR
FDVR� OD &RPLVLyQ VROLFLWy TXH ´HO JRELHUQR FRQVLGHUH OD SRVL�
ELOLGDG GH GHURJDU HO HVWDGR GH VLWLR HQ YLVWDV GH TXH� VHJ~Q
ODV UHLWHUDGDV GHFODUDFLRQHV GHO JRELHUQR GH $UJHQWLQD� QR

SHUVLVWLUtDQ ODV FDXVDV TXH OR PRWLYDURQµ�
��� 3RU VX SDUWH� HO &RPLWp GH 'HUHFKRV +XPDQRV GH ORV 3DU�

ODPHQWDULRV GH OD 8QLyQ ,QWHUSDUODPHQWDULD KDEtD VHxDODGR�
HQ ����� ´UHVXOWD GHO DUWtFXOR � GHO 3DFWR ,QWHUQDFLRQDO GH 'H�
UHFKRV &LYLOHV \ 3ROtWLFRV� UDWLILFDGR SRU .HQ\D HO �� GH PD\R
GH ����� TXH ODV PHGLGDV GHURJDWRULDV DXWRUL]DGDV SRU HO PLVPR
VyOR SXHGHQ WHQHU XQ FDUiFWHU H[FHSFLRQDO \ WUDQVLWRULRµ��

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

� 9HiVH HO GRFXPHQWR &&35���$GG ���
� 9HiVH )XQFLRQDPLHQWR \ -XULVSUXGHQFLD GHO &RPLWp GH 'HUHFKRV +XPDQRV

GH ORV 3DUODPHQWDULRV GH OD 8QLyQ ,QWHUSDUODPHQWDULD� �� GH HQHUR GH ������ GH

IHEUHUR GH ����� /HDQGUR 'HVSRX\� S� ��� FDVR .(1����&/�������� $OJXQRV
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��� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQ�
FLSLR� HO UHODWRU HVSHFLDO SURSRQH� HQWUH VXV QRUPDV WLSR� ODV
VLJXLHQWHV�

/D OHJLVODFLyQ QDFLRQDO GHEHUi LQGLFDU TXH�

— 1LQJ~Q HVWDGR GH H[FHSFLyQ SRGUi HVWDU YLJHQWH PiV DOOi
GHO SHULRGR HVWULFWDPHQWH QHFHVDULR�

— /DV DXWRULGDGHV FRPSHWHQWHV SRQGUiQ WpUPLQR LQPHGLD�
WDPHQWH DO HVWDGR GH H[FHSFLyQ VL ODV FLUFXQVWDQFLDV TXH
IXQGDPHQWDURQ OD GHFODUDFLyQ GHO PLVPR GHMDQ GH H[LVWLU
R VL OD DPHQD]D HQ TXH VH IXQGDED DVXPH SURSRUFLRQHV
WDOHV TXH ODV UHVWULFFLRQHV SHUPLWLGDV SRU OD &RQVWLWXFLyQ
\ ODV OH\HV HQ FLUFXQVWDQFLDV RUGLQDULDV VRQ VXILFLHQWHV
SDUD UHWRUQDU D OD QRUPDOLGDG�

��� 3DUD HYLWDU OD DSOLFDFLyQ DEXVLYD GHO HVWDGR GH H[FHS�
FLyQ \ VX SHUHQQL]DFLyQ� RWUD GH ODV QRUPDV WLSR TXH VH SUR�
SRQH HV� /D UHYLVLyQ SHULyGLFD �HQ XQ SOD]R TXH QR GHEHUtD
H[FHGHU WUHV PHVHV�� SRU SDUWH GHO yUJDQR R ORV yUJDQRV GH
FRQWURO� GH ODV UD]RQHV TXH MXVWLILFDQ VX PDQWHQLPLHQWR R VX
SUyUURJD�

�� 3ULQFLSLR GH DPHQD]D H[FHSFLRQDO

��� (VWH SULQFLSLR GHILQH OD QDWXUDOH]D GHO SHOLJUR \ VH UH�
ILHUH D ORV SUHVXSXHVWRV GH KHFKR �FRQPRFLyQ LQWHULRU� DWDTXH
H[WHULRU� SHOLJUR S~EOLFR� FDWiVWURIHV QDWXUDOHV R JHQHUDGDV

�� /($1'52 '(6328<

DxRV PiV WDUGH� HQ XQ FDVR GH 0DODVLD GRQGH XQ HVWDGR GH H[FHSFLyQ HVWDED

YLJHQWH GHVGH HO �� GH PD\R GH ����� HO &RQVHMR ,QWHUSDUODPHQWDULR UHLWHUy

TXH ´VL ELHQ OD LPSRVLFLyQ GH PHGLGDV UHVWULFWLYDV GH ORV GHUHFKRV \ OLEHUWDGHV

FRQVDJUDGRV SRU ORV LQVWUXPHQWRV MXUtGLFRV LQWHUQDFLRQDOHV GH GHUHFKRV KX�

PDQRV HV FRQFHELEOH HQ VLWXDFLRQHV H[FHSFLRQDOHV TXH SRQJDQ HQ SHOLJUR D

OD QDFLyQ \ FX\D LPSRVLFLyQ VHD HQ OD PHGLGD HVWULFWDPHQWH OLPLWDGD D ODV

H[LJHQFLDV GH OD VLWXDFLyQ \ TXH VHD H[FHSFLRQDO \ FRQ FDUiFWHU WUDQVLWRULRµ

�FDVR 0DO�������&/���������
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SRU HO KRPEUH� HWFpWHUD� TXH FRQIRUPDQ HO FRQFHSWR GH ´FLU�
FXQVWDQFLDV H[FHSFLRQDOHVµ�

��� 3RU WUDWDUVH GH XQ SULQFLSLR TXH KD VLGR FRQVROLGDGR
SRU QXPHURVRV SURQXQFLDPLHQWRV MXULVSUXGHQFLDOHV� VH SDVDUi
UHYLVWD EUHYHPHQWH� $ HVWH UHVSHFWR� ORV SUHFHGHQWHV HXURSHRV
VRQ VXPDPHQWH FODURV� 7DQWR HQ HO FDVR /DZOHVV FRPR HQ HO
GH *UHFLD��� VH HVWLPy TXH HO SHOLJUR GHEtD VHU DFWXDO R DO
PHQRV LQPLQHQWH� OR TXH LQYDOLGD WRGD UHVWULFFLyQ DGRSWDGD

FRQ ILQHV PHUDPHQWH RSRUWXQLVWDV� HVSHFXODWLYRV R DEVWDFWRV�

(VWR ~OWLPR IXH WDPELpQ VHxDODGR SRU HO &RPLWp GH 'HUHFKRV
+XPDQRV DO H[DPLQDU HO LQIRUPH GH &KLOH� RSRUWXQLGDG HQ OD
TXH VRVWXYR FRQ PDUFDGD LQVLVWHQFLD TXH DUJXPHQWRV WDOHV
FRPR ORV GH ´VHJXULGDG QDFLRQDOµ R ´VXEYHUVLyQ ODWHQWHµ QR
MXVWLILFDEDQ VXVSHQVLyQ DOJXQD GH ODV REOLJDFLRQHV SUHYLVWDV
HQ HO 3DFWR�

��� (Q FXDQWR D VXV HIHFWRV� OD VLWXDFLyQ GH SHOLJUR GHEH

DIHFWDU�

— $ WRGD OD SREODFLyQ� FDVR /DZOHVV��� SRU HMHPSOR�
— $ OD WRWDOLGDG GHO WHUULWRULR R XQD SDUWH GHO PLVPR DVt�

SRU HMHPSOR� FRQ UHVSHFWR D ODV PHGLGDV GHURJDWRULDV
DGRSWDGDV SRU HO JRELHUQR GHO 5HLQR 8QLGR HQ ,UODQGD
GHO 1RUWH� OD &RPLVLyQ (XURSHD GH 'HUHFKRV +XPDQRV
\ OD &RUWH (XURSHD DO LJXDO TXH HO &RPLWp GH 'HUHFKRV
+XPDQRV HQWHQGLHURQ TXH XQD HPHUJHQFLD JHRJUiILFD�
PHQWH OLPLWDGD SXHGH DIHFWDU D OD SREODFLyQ HQ VX FRQ�
MXQWR \ FRQVWLWXLU� SRU OR WDQWR� XQD DPHQD]D SDUD OD
YLGD GH OD QDFLyQ�

��� 3RU VX SDUWH� HQ HO FDVR GH *UHFLD��� OD &RPLVLyQ (X�

URSHD VHxDOy TXH XQD VLWXDFLyQ GH HPHUJHQFLD S~EOLFD� SDUD

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

�� 9HiVH HO ,QIRUPH GH OD &RPLVLyQ (XURSHD GH 'HUHFKRV +XPDQRV� �����

GRFXPHQWR ���

�� 9HiVH &RPLVLyQ GH 'HUHFKRV +XPDQRV� VHULH %� ����������

�� ,ELGHP� QRWD ��
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FRQVWLWXLU XQD DPHQD]D D OD QDFLyQ GHEH UHXQLU� SRU OR PHQRV�
HVWRV FXDWUR UHTXLVLWRV�

— 6HU DFWXDO R LQPLQHQWH�
— 6XV HIHFWRV GHEHQ LQYROXFUDU D WRGD OD QDFLyQ�
— 'HEH VHU GH WDO JUDYHGDG TXH SRQJDQ HQ SHOLJUR OD FRQ�

WLQXLGDG GH OD YLGD RUJDQL]DGD GH OD FRPXQLGDG� \
— /D FULVLV R HO SHOLJUR GHEH VHU H[FHSFLRQDO� HQ HO VHQWLGR

GH TXH ´ODV PHGLGDV R UHVWULFFLRQHV RUGLQDULDV SHUPLWLGDV
SRU OD &RQYHQFLyQ SDUD HO PDQWHQLPLHQWR GH OD VHJXULGDG
S~EOLFD� OD VDOXG R HO RUGHQ S~EOLFR� UHVXOWHQ PDQLILHV�
WDPHQWH LQVXILFLHQWHVµ� $TXt VH FRQWHPSODQ ODV OODPDGDV
´FOiXVXODV GH UHVWULFFLyQµ� TXH VRQ DTXpOODV TXH DXWRUL]DQ
OD UHVWULFFLyQ GH DOJXQRV GHUHFKRV HQ VLWXDFLRQHV RUGLQD�
ULDV� HQ OD PHGLGD HQ TXH HOOR UHVXOWH LPSUHVFLQGLEOH SDUD
JDUDQWL]DU OD VHJXULGDG S~EOLFD� OD VDOXG R HO RUGHQ S~EOLFR���

��� &DEH VHxDODU TXH \D HQ HO FDVR &KLSUH��� OD &RPLVLyQ
HXURSHD VH KDEtD GHFODUDGR FRPSHWHQWH SDUD SURQXQFLDUVH HQ
FXDQWR D OD H[LVWHQFLD GH XQ ´SHOLJUR S~EOLFRµ� (Q HO FDVR
/DZOHVV� OD &RUWH SUHFLVy ORV HOHPHQWRV GH HVWH FRQFHSWR� (Q
HO FDVR GH *UHFLD� OD &RPLVLyQ VLJXLy HO PLVPR FULWHULR \ HV�
WLPy TXH OD FDUJD GH OD SUXHED UHFDtD HQ HO JRELHUQR UHSOL�
FDQWH� <D VREUH HO IRQGR GH OD FXHVWLyQ� FRQFOX\y TXH HO DQi�
OLVLV REMHWLYR GH ODV LQIRUPDFLRQHV YHUWLGDV SRU HO JRELHUQR GH
*UHFLD \ GHPiV HOHPHQWRV TXH REUDEDQ HQ SRGHU GH OD &R�

�� /($1'52 '(6328<

�� $XQTXH HQ WpUPLQRV PiV DPSOLRV WRGDYtD� WDQWR HO 3DFWR ,QWHUQDFLRQDO

GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV� FRPR OD &RQYHQFLyQ $PHULFDQD KDELOLWDQ

WDPELpQ HVWD SRVLELOLGDG� DO SHUPLWLU OD UHVWULFFLyQ GHO HMHUFLFLR GH GHUHFKRV

HVSHFtILFRV HQ VLWXDFLRQHV GH QRUPDOLGDG� FXDQGR HOOR REHGH]FD D UD]RQHV

GH RUGHQ S~EOLFR� VHJXULGDG QDFLRQDO� PRUDO S~EOLFD \ ORV GHUHFKRV GH ORV

GHPiV� 9HU� HQWUH RWURV� ORV DUWtFXORV ����� ����� ����� �� \ ���� GHO 3DFWR

\ ����� �� \ �� GH OD &RQYHQFLyQ $PHULFDQD�

�� 6H WUDWDED GH OD GHQXQFLD TXH IRUPXOy *UHFLD FRQWUD HO 5HLQR 8QLGR

D UDt] GH OD GHFODUDFLyQ GHO HVWDGR HPHUJHQFLD HQ &KLSUH� HQWRQFHV FRORQLD

EULWiQLFD�
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PLVLyQ �HQ FXDQWR D ORV VXFHVRV GHO �� GH DEULO GH �����
PXQGLDOPHQWH FRQRFLGRV FRPR ´JROSH GH (VWDGR GH ORV FRUR�
QHOHVµ�� QR FRQVWLWXtDQ HQ HVH PRPHQWR XQ SHOLJUR S~EOLFR
FRQIRUPH D ORV WpUPLQRV GHO DUWtFXOR �� GH OD &RQYHQFLyQ
(XURSHD� SRU OR TXH VH HVWLPy TXH ODV UHVWULFFLRQHV LPSXHVWDV
LQYRFDQGR HVH IXQGDPHQWR �´SHOLJUR S~EOLFRµ� HUDQ FRQWUDULDV
D OD &RQYHQFLyQ� (O &RPLWp GH 0LQLVWURV VHJXtD HO PLVPR FUL�
WHULR HQ HO PRPHQWR HQ TXH *UHFLD� DQWH OD LQPLQHQFLD GH
VHU H[SXOVDGD� VH UHWLUy GHO &RQVHMR GH (XURSD�

��� 3RU ~OWLPR� DXQ FXDQGR XQD HPHUJHQFLD ORFDOL]DGD HQ
XQD SDUWH GHO WHUULWRULR GH XQ SDtV SXHGH VLJQLILFDU XQD DPH�
QD]D SDUD HO FRQMXQWR GH OD SREODFLyQ� HO HVWDGR GH H[FHSFLyQ

GHEH DSOLFDUVH HQ IRUPD OLPLWDGD DO iPELWR WHUULWRULDO GRQGH

H[LVWD OD SHUWXUEDFLyQ GHO RUGHQ \ ODV PHGLGDV GHEHQ WHQHU DO�

FDQFH \ YDOLGH] VRODPHQWH HQ GLFKR iPELWR� 7DO IXH HO FULWHULR
HVWDEOHFLGR SRU HO UHODWRU HVSHFLDO HQ HO LQWHUFDPELR GH QRWDV
YHUEDOHV FRQ HO JRELHUQR GH 3DUDJXD\ GXUDQWH HO UpJLPHQ GH
6WURHVVQHU IUHQWH D OD QRWRULD LOHJDOLGDG GH ODV GHWHQFLRQHV
RUGHQDGDV SRU HO SRGHU HMHFXWLYR HQ HO LQWHULRU GH 3DUDJXD\�
FXDQGR HQ UHDOLGDG HO HVWDGR GH VLWLR VyOR HVWDED HQ YLJRU HQ
OD FLXGDG GH $VXQFLyQ� OD SUiFWLFD HUD HQWRQFHV HO LQPHGLDWR
WUDVODGR GH ORV GHWHQLGRV D OD FDSLWDO� GRQGH SHUPDQHFtDQ
DUUHVWDGRV SRU SHULRGRV VXPDPHQWH SURORQJDGRV�

��� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQFL�
SLR� HO UHODWRU HVSHFLDO SURSRQH� FRPR QRUPD WLSR� OD VLJXLHQWH�

— /D OHJLVODFLyQ SUHYHUi TXH OD DXWRULGDG FRPSHWHQWH VyOR
SRGUi GHFODUDU HO HVWDGR GH H[FHSFLyQ�

L� HQ FDVR GH SHUWXUEDFLRQHV JUDYHV TXH SRQJDQ HQ SH�
OLJUR ORV LQWHUHVHV YLWDOHV GH OD SREODFLyQ \ UHSUHVHQWHQ
XQD DPHQD]D SDUD OD YLGD RUJDQL]DGD GH OD FRPXQL�
GDG� IUHQWH D ODV FXDOHV ODV PHGLGDV UHVWULFWLYDV SHUPL�
WLGDV SRU OD &RQVWLWXFLyQ \ ODV OH\HV HQ FLUFXQVWDQFLDV
RUGLQDULDV UHVXOWDQ PDQLILHVWDPHQWH LQVXILFLHQWHV� R

LL� HQ FDVR GH DPHQD]D UHDO R LQPLQHQWH GH GLFKDV SHU�
WXUEDFLRQHV� \
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LLL� VyOR D ILQ GH VDOYDJXDUGDU ORV GHUHFKRV \ OD VHJXULGDG
GH OD SREODFLyQ� DVt FRPR HO IXQFLRQDPLHQWR GH ODV
LQVWLWXFLRQHV S~EOLFDV GHQWUR GHO (VWDGR GH GHUHFKR�

�� 3ULQFLSLR GH SURSRUFLRQDOLGDG

��� (VWH UHTXLVLWR DSXQWD D OD QHFHVDULD DGHFXDFLyQ TXH
GHEH H[LVWLU HQWUH ODV PHGLGDV DGRSWDGDV \ OD JUDYHGDG GH OD
FULVLV� (QXQFLDGR GH PDQHUD VLPLODU WDQWR HQ HO 3DFWR ,QWHU�
QDFLRQDO GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV FRPR HQ OD &RQYHQ�
FLyQ (XURSHD \ OD &RQYHQFLyQ $PHULFDQD� LPSOLFD TXH ODV UHV�
WULFFLRQHV R VXVSHQVLRQHV LPSXHVWDV OR VHDQ ´HQ OD PHGLGD
HVWULFWDPHQWH OLPLWDGD D OD H[LJHQFLD GH OD VLWXDFLyQµ�

��� (VWH SULQFLSLR� DO LJXDO TXH VX IXQGDPHQWR —OD OHJtWLPD
GHIHQVD— VXSRQH OD H[LVWHQFLD GH XQ SHOLJUR LQPLQHQWH \ H[LJH

XQD UHODFLyQ GH DGHFXDFLyQ HQWUH pVWH \ ORV PHGLRV XWLOL]DGRV

SDUD UHSHOHUOR� $ VX YH]� pVWRV SDUD VHU OHJtWLPRV� GHEHUiQ VHU

SURSRUFLRQDOHV D OD JUDYHGDG GHO SHOLJUR� 'H PDQHUD WDO� TXH
WRGR H[FHVR HQ HO HPSOHR GH ORV PHGLRV FRQYLHUWH HQ LOHJtWLPD
´OD GHIHQVDµ� OD TXH VH WUDQVIRUPD DVt HQ DJUHVLyQ�

��� <D DQWHV GH OD HQWUDGD HQ YLJRU GHO 3DFWR ,QWHUQDFLRQDO
GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV� OD YLJHQFLD GHO SULQFLSLR GH
SURSRUFLRQDOLGDG HQ HO GHUHFKR LQWHUQDFLRQDO KDEtD VLGR SXHV�
WD GH PDQLILHVWR� HQWUH RWURV� SRU OD &RPLVLyQ (VSHFLDO FUHDGD
HQ HO VHQR GH OD 2,7 HQ RFDVLyQ GH OD VXVSHQVLyQ GH OD DSOL�
FDFLyQ GH ORV &RQYHQLRV Q~PHURV �� \ �� SRU SDUWH GHO JR�
ELHUQR GH IDFWR TXH WRPy HO SRGHU HQ *UHFLD HO �� GH DEULO
GH ������� (V LPSRUWDQWH DQDOL]DU ORV IXQGDPHQWRV SRU ORV
TXH OD &RPLVLyQ VH GHFODUy FRPSHWHQWH� SXHV HQWHQGLy TXH
´WRGRV ORV VLVWHPDV MXUtGLFRV� GH XQD PDQHUD R GH RWUD� DG�
PLWHQ TXH VHD OD MXVWLFLD OD TXH VH HQFDUJXH GH DSUHFLDU ORV
DUJXPHQWRV TXH SUHWHQGDQ IXQGDUVH HQ OD OHJtWLPD GHIHQVDµ�

�� /($1'52 '(6328<

�� ,QIRUPH SUHVHQWDGR SRU OD &RPLVLyQ (VSHFLDO FUHDGD HQ YLUWXG GHO DU�

WtFXOR �� GH OD &RQVWLWXFLyQ GH OD 2,7 SDUD HVWXGLDU ODV GHQXQFLDV UHODWLYDV

D OD VXVSHQVLyQ� SRU SDUWH GH *UHFLD� GHO &RQYHQLR Q~P� �� VREUH OLEHUWDG

VLQGLFDO \ SURWHFFLyQ GHO GHUHFKR GH VLQGLFDFLyQ GH ���� \ GHO &RQYHQLR

Q~P� �� VREUH HO GHUHFKR GH VLQGLFDFLyQ \ GH QHJRFLDFLyQ FROHFWLYD GH �����

HQ RFDVLyQ GHO JROSH GH (VWDGR GH ORV FRURQHOHV�
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3RU HVWD UD]yQ� ´VL OD H[FXVD GHO HVWDGR GH H[FHSFLyQ GHEH

VHU WUDWDGD HQ HO GHUHFKR LQWHUQDFLRQDO FRPR XQ FRQFHSWR

MXUtGLFR� HV QHFHVDULR TXH VX DSUHFLDFLyQ VHD GH OD FRPSHWHQ�

FLD GH XQD DXWRULGDG LPSDUFLDO D QLYHO LQWHUQDFLRQDOµ���

��� (Q FXDQWR DO GHUHFKR DSOLFDEOH��� OD &RPLVLyQ HQWHQGLy
TXH ´HO SULQFLSLR JHQHUDO TXH VH GHVSUHQGH� WDQWR GH OD SUiF�
WLFD QDFLRQDO FRPR GH OD FRVWXPEUH LQWHUQDFLRQDO� VH IXQGD
HQ OD SUHVXQFLyQ GH TXH HO QR FXPSOLPLHQWR GH XQD REOLJDFLyQ
MXUtGLFD QR VH MXVWLILFD� VLQR HQ OD PHGLGD HQ TXH VH SUXHEH
OD LPSRVLELOLGDG GH SURFHGHU GH RWUD PDQHUD� TXH GH DTXHOOD
TXH HV FRQWUDULD D OD OH\µ� 6H VHxDOy� SRU ~OWLPR� TXH ´OD DF�
FLyQ FX\D MXVWLILFDFLyQ VH SUHWHQGtD GHEtD VHU OLPLWDGD� WDQWR
HQ VX H[WHQVLyQ FRPR HQ VX GXUDFLyQ� D OR TXH HV QHFHVDULR HQ
OR LQPHGLDWRµ� (VWH SUHFHGHQWH SUXHED HO DOFDQFH XQLYHUVDO
GHO SULQFLSLR GH SURSRUFLRQDOLGDG FRQ DQWHULRULGDG D OD HQ�
WUDGD HQ YLJRU GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV &LYLOHV \
3ROtWLFRV�

��� (Q VRUSUHQGHQWH FRQWUDVWH� HO SULQFLSLR GH SURSRUFLR�
QDOLGDG HQ HO FRQWH[WR HXURSHR� DSDUHFH EDVWDQWH PiV GHVGL�
EXMDGR� ODV PHGLGDV GHEHQ —DO PHQRV— SDUHFHU� SHUPLWLU�
DWHQXDU R VXSULPLU OD VLWXDFLyQ FRQFUHWD GH SHOLJUR� DXQTXH�
IUHQWH D OD &RQYHQFLyQ� VX MXVWLILFDFLyQ QR GHSHQGH GH OD
FXHVWLyQ GH VDEHU VL HOODV DOFDQ]DUiQ HIHFWLYDPHQWH VX REMH�
WLYR��� (O SULQFLSLR GH SURSRUFLRQDOLGDG GHEH FRQVLGHUDUVH UHV�
SHWDGR VL HO ULJRU DSDUHQWHPHQWH H[FHVLYR GH ODV PHGLGDV WR�
PDGDV —SULQFLSDOPHQWH VL VH WUDWD GH OD VXVSHQVLyQ GH
JDUDQWtDV RUGLQDULDV— HV FRPSHQVDGR SRU OD LQVWDXUDFLyQ
GH JDUDQWtDV H[WUDMXGLFLDOHV GH VXVWLWXFLyQ��� (O UHODWRU HVSH�
FLDO FRQVLGHUD HVWH SUHFHGHQWH GH PX\ GXGRVD HTXLGDG SXHVWR
TXH OD SUiFWLFD GH ORV (VWDGRV —WDO FRPR VH GHVSUHQGH GH
VXV LQIRUPHV— PXHVWUD OD HVFDVD HILFDFLD GH ODV OODPDGDV ´JD�

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

�� 9HiQVH LJXDOPHQWH 2SSHQKHLP� ,QWHUQDWLRQDO /DZ� *LUDXG� 0�� 5HFRSL�

ODFLyQ GH &XUVRV HQ OD $FDGHPLD GH 'HUHFKR ,QWHUQDFLRQDO� \ -HVVXS� $ 0RGHUQ

/DZ RI 1DWLRQV�

�� &DEH VHxDODU TXH DPEDV &RQYHQFLRQHV QR FRQWHQtDQ QLQJXQD SUHYLVLyQ

HQ PDWHULD GH H[FHSFLyQ� GH PDQHUD TXH HO LQIRUPH GHELy HODERUDUVH VREUH

OD EDVH GH SULQFLSLRV JHQHUDOHV GHO GHUHFKR LQWHUQDFLRQDO�

�� &DVR GH ,UODQGD FRQWUD HO 5HLQR 8QLGR�
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UDQWtDV GH VXVWLWXFLyQµ� HQ SDUWLFXODU OD TXH FRQVLVWH HQ GH�
VLJQDU GH RILFLR D XQ GHIHQVRU RILFLDO SRU HVWDU SURKLELGR D
ORV GHWHQLGRV QRPEUDU D VX SURSLR DERJDGR GHIHQVRU�

��� 3RU HO FRQWUDULR� HO &RPLWp GH 'HUHFKRV +XPDQRV KD
UHDILUPDGR HO SULQFLSLR GH SURSRUFLRQDOLGDG HQ UHLWHUDGDV
RSRUWXQLGDGHV� VHD HQ RFDVLyQ GHO H[DPHQ GH ORV LQIRUPHV
JHQHUDOHV D TXH VH UHILHUH HO DUWtFXOR �� GHO 3DFWR� VHD FRPR
FRQVHFXHQFLD GH ODV REVHUYDFLRQHV IRUPXODGDV HQ YLUWXG GH
OR HVWLSXODGR HQ HO DUWtFXOR ��� GHO 3URWRFROR )DFXOWDWLYR DO
PLVPR� (Q HO SULPHU FDVR� HO &RPLWp ILMy� FRPR FULWHULR GH
RULHQWDFLyQ JHQHUDO TXH HO SULQFLSLR GH SURSRUFLRQDOLGDG QR

GHEtD VHU DQDOL]DGR HQ DEVWUDFWR �H[DPHQ GHO LQIRUPH GH &KL�
OH� QL JOREDOPHQWH� VLQR VXVSHQVLyQ SRU VXVSHQVLyQ �H[DPHQ GHO
LQIRUPH SUHVHQWDGR SRU HO 5HLQR 8QLGR GH *UDQ %UHWDQD H
,UODQGD GHO 1RUWH�� (Q HO VHJXQGR FDVR� HO &RPLWp HVWDEOHFLy
XQ VLJQLILFDWLYR SUHFHGHQWH HQ ���� DO WUDWDU XQD GHQXQFLD
GH FLQFR FLXGDGDQRV XUXJXD\RV SULYDGRV GH WRGRV VXV GHUH�
FKRV SROtWLFRV SRU XQ GHFUHWR JXEHUQDPHQWDO TXH HVWDEOHFtD
OD SURVFULSFLyQ� SRU XQ SHULRGR GH �� DxRV� GH WRGDV DTXHOODV
SHUVRQDV TXH VH KXELHVHQ SUHVHQWDGR FRPR FDQGLGDWRV HQ ODV
HOHFFLRQHV QDFLRQDOHV GH ���� \ ����� (O &RPLWp HVWLPy TXH
´HO JRELHUQR XUXJXD\R QR KDEtD SRGLGR GHPRVWUDU TXH HO KH�
FKR GH UHGXFLU DO VLOHQFLR D WRGRV ORV GLVLGHQWHV SROtWLFRV VHD
QHFHVDULR SDUD UHVROYHU XQD SUHVXQWD VLWXDFLyQ GH HPHUJHQFLD
\ DEULU HO FDPLQR KDFLD OD OLEHUWDG SROtWLFDµ� 9DOH GHFLU� TXH
HO yUJDQR GH FRQWURO �TXH GHVFRQRFLy WRGD YLUWXDOLGDG MXUtGLFD
D OD QRWLILFDFLyQ IRUPXODGD SRU ODV DXWRULGDGHV XUXJXD\DV TXH
VH OLPLWDED D VHxDODU OD H[LVWHQFLD GH XQD VLWXDFLyQ H[FHSFLR�
QDO ´XQLYHUVDOPHQWH FRQRFLGDµ� FRQVLGHUy OHVLRQDGR� \ HQ FLHU�
WD IRUPD GHVILJXUDGR� HO SULQFLSLR GH SURSRUFLRQDOLGDG DO UH�
FKD]DU HO DUJXPHQWR SRU HO FXDO HO JRELHUQR GHO 8UXJXD\
SUHWHQGtD GHPRVWUDU TXH OD GHVWUXFFLyQ GH ORV GHUHFKRV SROt�
WLFRV WXYLHUD SRU ILQDOLGDG UHVWDEOHFHU ODV OLEHUWDGHV SROtWLFDV
\ HO (VWDGR GH GHUHFKR���

��� 7DQWR OD &RPLVLyQ FRPR OD &RUWH ,QWHUDPHULFDQD KDQ
DERJDGR SRU HO UHVSHWR GHO SULQFLSLR GH SURSRUFLRQDOLGDG� /D

�� /($1'52 '(6328<

�� /DQGLQHOOL 6LOYD \ RWURV �$��������
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SULPHUD DO IRUPXODU REVHUYDFLRQHV HQ GLVWLQWRV LQIRUPHV DQXD�
OHV R HVSHFLDOHV VREUH SDtVHV� SRU HMHPSOR� HQ HO LQIRUPH DQXDO
GH ���� \ GH ���� VREUH OD VLWXDFLyQ GH ORV GHUHFKRV KXPD�
QRV HQ (O 6DOYDGRU \ HQ HO LQIRUPH HVSHFLDO VREUH $UJHQWLQD
GH ����� HQ SDUWLFXODU� VX UHVSXHVWD DO PHQFLRQDGR JRELHUQR
D SURSyVLWR GHO H[DPHQ GHO FDVR ����� 3RU VX SDUWH� OD &RUWH�
HQ VX 2SLQLyQ &RQVXOWLYD 2�&������ VHxDOy TXH OD MXULGLFLGDG
GH ODV PHGLGDV TXH VH DGRSWHQ SDUD HQIUHQWDU ODV GLVWLQWDV
VLWXDFLRQHV HVSHFLDOHV TXH SXHGHQ SUHVHQWDUVH� GHSHQGHUi
GHO FDUiFWHU� GH OD LQWHQVLGDG� GH OD SURIXQGLGDG \ GHO SDUWL�
FXODU FRQWH[WR GH OD HPHUJHQFLD� DVt FRPR GH OD SURSRUFLR�
QDOLGDG \ UD]RQDELOLGDG TXH JXDUGHQ ODV GLVSRVLFLRQHV UHVSHF�
WR GH HOOD�

��� 'DGD VX LPSRUWDQFLD HQ FXDQWR DO UHVJXDUGR GH ORV
GHUHFKRV KXPDQRV� OD FRUUHFWD DSOLFDFLyQ GHO SULQFLSLR GH SUR�
SRUFLRQDOLGDG� DO LJXDO TXH GH ORV GHPiV� SUHVXSRQH XQD UH�
YLVLyQ SHULyGLFD SRU SDUWH GH ORV yUJDQRV QDFLRQDOHV FRPSH�
WHQWHV� HQ SDUWLFXODU HO SRGHU OHJLVODWLYR \ HO SRGHU MXGLFLDO�

��� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQ�
FLSLR� HO UHODWRU HVSHFLDO SURSRQH� HQWUH RWUDV� FRPR QRUPDV
WLSR� ODV VLJXLHQWHV�

— 'XUDQWH HO HVWDGR GH H[FHSFLyQ� ODV UHVWULFFLRQHV TXH VH
LPSRQHQ DO HMHUFLFLR GH ORV GHUHFKRV KXPDQRV GHEHUiQ VHU�
OR HQ OD PHGLGD HVWULFWDPHQWH OLPLWDGD D ODV H[LJHQ�
FLDV GH OD VLWXDFLyQ� KDELGD FXHQWD GH ODV GHPiV H[LJHQFLDV
HVWDEOHFLGDV HQ HO RUGHQ LQWHUQR H LQWHUQDFLRQDO�

— &XDQGR XQ HVWDGR GH H[FHSFLyQ DIHFWD HO HMHUFLFLR GH
FLHUWRV GHUHFKRV KXPDQRV VXVFHSWLEOHV GH GHURJDFLyQ� HQ
OD PHGLGD GH OR SRVLEOH� VH DGRSWDUiQ PHGLGDV DGPLQLV�
WUDWLYDV R MXGLFLDOHV GHVWLQDGDV D DWHQXDU R UHSDUDU ODV
FRQVHFXHQFLDV DGYHUVDV TXH HVWR HQWUDxD SDUD HO JRFH GH
GLFKRV GHUHFKRV�

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��
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�� 3ULQFLSLR GH QR GLVFULPLQDFLyQ

��� (O DUWtFXOR �� GH OD &RQYHQFLyQ $PHULFDQD� DO LJXDO
TXH HO DUWtFXOR � GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV &LYLOHV
\ 3ROtWLFRV� H[LJH TXH ODV UHVWULFFLRQHV LPSXHVWDV QR HQWUDxHQ
GLVFULPLQDFLyQ DOJXQD IXQGDGD ~QLFDPHQWH HQ PRWLYRV GH
UD]D� FRORU� VH[R� LGLRPD� UHOLJLyQ X RULJHQ VRFLDO� 2EYLDPHQWH
OD SDODEUD ´~QLFDPHQWHµ WLHQGH D DFHQWXDU HO PyYLO GLVFULPL�
QDWRULR GH ODV PHGLGDV� (O DUWtFXOR �� GH OD &RQYHQFLyQ (X�
URSHD RPLWH HVWD H[LJHQFLD SHUR GHEH LQWHUSUHWDUVH HQ UHOD�
FLyQ FRQ HO DUWtFXOR �� TXH WLHQH DOFDQFH JHQHUDO \ TXH
SURKtEH WRGR WLSR GH GLVFULPLQDFLyQ HQ HO HMHUFLFLR GH FXDO�
TXLHU GHUHFKR UHFRQRFLGR HQ OD &RQYHQFLyQ�

���� (O UHODWRU HVSHFLDO KD HQWHQGLGR��� TXH HO KHFKR GH
TXH OD SURKLELFLyQ GH WRGD IRUPD GH GLVFULPLQDFLyQ QR ILJXUH
HQWUH ORV GHUHFKRV HQXPHUDGRV HQ HO SiUUDIR � GHO DUWtFXOR �
GHO 3DFWR \ HQ HO SiUUDIR � GHO DUWtFXOR �� GH OD &RQYHQFLyQ
$PHULFDQD� QR FRQVWLWX\H XQ REVWiFXOR SDUD FRQVLGHUDUOR LP�

SOtFLWDPHQWH LQGHURJDEOH SXHV DPERV WH[WRV FRQVLGHUDQ HO SULQ�
FLSLR GH QR GLVFULPLQDFLyQ FRPR XQD FRQGLFLyQ HVHQFLDO SDUD
HMHUFHU HO GHUHFKR GH VXVSHQVLyQ TXH GLFKRV LQVWUXPHQWRV UH�
FRQRFHQ D ORV (VWDGRV 3DUWHV� &RLQFLGHQWHPHQWH� HQ VX 2E�
VHUYDFLyQ *HQHUDO ����� HO &RPLWp GH 'HUHFKRV +XPDQRV VL�
W~D HO SULQFLSLR GH QR GLVFULPLQDFLyQ HQ HO PLVPR SODQR \
KDVWD OR LQFOX\H HQ OD PLVPD IUDVH TXH ORV GHUHFKRV FX\R
HMHUFLFLR QR VH SXHGH VXVSHQGHU FXDQGR DILUPD� ´VLQ HPEDUJR�
HO (VWDGR 3DUWH QR SXHGH VXVSHQGHU FLHUWRV GHUHFKRV QL SXHGH
DGRSWDU PHGLGDV GLVFULPLQDWRULDV SRU GLYHUVDV FDXVDVµ���

���� 3DUD JDUDQWL]DU XQD DGHFXDGD UHJXODFLyQ GH HVWH SULQ�
FLSLR� HO UHODWRU HVSHFLDO SURSRQH� TXH� ´/D OHJLVODFLyQ QDFLR�
QDO GHEHUi HVWLSXODU H[SOtFLWDPHQWH TXH HO SULQFLSLR GH QR
GLVFULPLQDFLyQ SRU PRWLYRV GH UD]D� FRORU� VH[R� LGLRPD� UH�
OLJLyQ X RULJHQ VRFLDO� QR DFHSWD QLQJ~Q WLSR GH OLPLWDFLyQ QL
GHURJDFLyQµ�

�� /($1'52 '(6328<

�� 9HiVH (�&1���6XE����������� SiUU� ���

�� 9HiVH 'RFXPHQWRV RILFLDOHV GH OD $VDPEOHD *HQHUDO� WULJpVLPR VH[WR SH�

ULRGR GH VHVLRQHV� 6XSOHPHQWR Q~P� �� �$�������� DQH[R 9,,�
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�� 3ULQFLSLR GH FRPSDWLELOLGDG� FRQFRUGDQFLD

\ FRPSOHPHQWDULHGDG GH ODV GLVWLQWDV QRUPDV

GHO GHUHFKR LQWHUQDFLRQDO

���� (VWRV WUHV SULQFLSLRV WLHQGHQ D DUPRQL]DU ODV GLVWLQWDV
REOLJDFLRQHV DVXPLGDV SRU ORV (VWDGRV HQ HO RUGHQ LQWHUQD�
FLRQDO \ D UHIRU]DU OD SURWHFFLyQ GH ORV GHUHFKRV KXPDQRV HQ
ODV VLWXDFLRQHV GH FULVLV PHGLDQWH OD DSOLFDFLyQ FRQFRUGDQWH
\ FRPSOHPHQWDULD GHO FRQMXQWR GH QRUPDV HVWDEOHFLGDV SDUD
VDOYDJXDUGDU GLFKRV GHUHFKRV EDMR XQ HVWDGR GH H[FHSFLyQ�

���� &RQ UHVSHFWR DO SULQFLSLR GH FRPSDWLELOLGDG� WDQWR HO
3DFWR FRPR ODV GRV &RQYHQFLRQHV UHJLRQDOHV \D UHIHULGDV� SUH�
YpQ TXH ORV (VWDGRV SRGUiQ� EDMR ODV FRQGLFLRQHV DQWHGLFKDV�
VXVSHQGHU ODV REOLJDFLRQHV FRQWUDtGDV HQ YLUWXG GH HVWRV LQV�
WUXPHQWRV� ´VLHPSUH TXH WDOHV GLVSRVLFLRQHV QR VHDQ LQFRP�
SDWLEOHV FRQ ODV GHPiV REOLJDFLRQHV TXH LPSRQH HO GHUHFKR
LQWHUQDFLRQDOµ� (VWH SULQFLSLR WLHQH FRPR ILQDOLGDG FRPSDWLEL�
OL]DU ODV GLVWLQWDV QRUPDV LQWHUQDFLRQDOHV TXH UHJXODQ OD PD�
WHULD� SXHVWR TXH XQ PLVPR (VWDGR SXHGH D OD YH] VHU SDUWH
HQ YDULDV FRQYHQFLRQHV LQWHUQDFLRQDOHV \ UHJLRQDOHV� 3RU HMHP�
SOR� XQ SDtV TXH HV 3DUWH HQ OD &RQYHQFLyQ $PHULFDQD \ HQ
HO 3DFWR� QR SRGUtD LQYRFDU DQWH OD &RPLVLyQ ,QWHUDPHULFDQD�
D UDt] GH HVWH SULQFLSLR� OD VXVSHQVLyQ GHO HMHUFLFLR GH XQ
GHUHFKR DGPLWLGR HQ HO 3DFWR SHUR SURKLELGR HQ OD &RQYHQ�
FLyQ $PHULFDQD� &RPR OR REVHUYD HO GRFWRU 0DQIUHG 1RYDN���

ORV WpUPLQRV ´GHPiV REOLJDFLRQHV TXH LPSRQH HO GHUHFKR
LQWHUQDFLRQDOµ DEDUFDQ WDQWR DO GHUHFKR LQWHUQDFLRQDO FRQVXH�
WXGLQDULR FRPR DO GHUHFKR FRQWHQLGR HQ ORV WUDWDGRV LQWHUQD�
FLRQDOHV� HQ SULRULGDG D ODV GLVWLQWDV FRQYHQFLRQHV GH GHUH�
FKRV KXPDQRV \ ORV FRQYHQLRV GH GHUHFKR LQWHUQDFLRQDO
KXPDQLWDULR�

���� /R TXH HVWi LPSOtFLWR HQ HVWD H[LJHQFLD GH FRPSDWLEL�
OLGDG HV OD SUHHPLQHQFLD GH ODV QRUPDV IDYRUDEOHV D OD SURWHF�

FLyQ GH ORV GHUHFKRV KXPDQRV� $ VX YH]� HVWDV ~OWLPDV QR VH
H[FOX\HQ VLQR TXH VH FRPSOHPHQWDQ \ UHIXHU]DQ UHFtSURFD�

'(5(&+26 +80$126 < (67$'26 '( (;&(3&,Ð1 ��

�� (Q 8�1� &RQYHQDQW RQ &LYLO DQG 3ROLWLFDO 5LJKWV�&&3% &RPPHQWDU\�
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PHQWH� (VWR DSDUHFH FRQ DEVROXWD FODULGDG HQ ODV VLWXDFLRQHV
GH FULVLV JUDYHV SURYRFDGDV SRU FRQIOLFWRV DUPDGRV GH IXHUWH
R UHODWLYD LQWHQVLGDG GRQGH VH GD XQD DSOLFDFLyQ VLPXOWiQHD
\ FRPSOHPHQWDULD GHO GHUHFKR LQWHUQDFLRQDO GH ORV GHUHFKRV
KXPDQRV \ GHO GHUHFKR LQWHUQDFLRQDO KXPDQLWDULR�

���� (O SULQFLSLR GH FRQFRUGDQFLD HQWUH OD ILQDOLGDG GH OD
GHURJDFLyQ \ ORV GHUHFKRV UHFRQRFLGRV HQ HO RUGHQ LQWHUQD�
FLRQDO DSDUHFH FODUDPHQWH HVWDEOHFLGR HQ HO DUWtFXOR ��� GHO
3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV &LYLOHV \ 3ROtWLFRV FXDQGR
HVWLSXOD TXH ODV UHVWULFFLRQHV LPSXHVWDV QR SXHGHQ HVWDU ´HQ�
FDPLQDGDV D OD GHVWUXFFLyQ GH FXDOTXLHUD GH ORV GHUHFKRV UH�
FRQRFLGRV HQ HO 3DFWRµ�

���� (Q HVWH VHQWLGR� HO UHODWRU HVSHFLDO WXYR OD RSRUWXQL�
GDG GH VHxDODU� HQ UHLWHUDGDV RSRUWXQLGDGHV� HO FDUiFWHU LOHJDO
TXH UHYHVWtDQ ODV PHGLGDV GH HPHUJHQFLD DGRSWDGDV SRU HO
JRELHUQR UDFLVWD GH 6XGiIULFD� WRGD YH] TXH ODV PLVPDV WHQ�
GtDQ D SHUSHWXDU HO UpJLPHQ GHO DSDUWKHLG H LPSOLFDEDQ XQD
VXSUHVLyQ GHO GHUHFKR D OD LJXDOGDG UDFLDO� FRQVDJUDGR HQ OD
'HFODUDFLyQ 8QLYHUVDO \ HQ PXFKRV RWURV LQVWUXPHQWRV� (O
PLVPR FULWHULR FDEUtD DSOLFDU IUHQWH D FXDOTXLHU JRELHUQR
FRORQLDO TXH LPSODQWH PHGLGDV GH H[FHSFLyQ SDUD SHUSHWXDU
GLFKD VLWXDFLyQ GH GRPLQDFLyQ FRORQLDO� \D TXH ODV PLVPDV
HVWDUtDQ HQFDPLQDGDV D GHVWUXLU HO GHUHFKR GH OLEUH GHWHUPL�
QDFLyQ� FRQVDJUDGR HQ HO DUWtFXOR � GH ORV GRV 3DFWRV ,QWHU�
QDFLRQDOHV�

���� (VWH FULWHULR VH DSOLFD WDPELpQ HQ HO VXSXHVWR GH TXH
OD VXVSHQVLyQ GH ODV JDUDQWtDV FRQVWLWXFLRQDOHV KD\D VLGR GH�
FODUDGD SRU XQ JRELHUQR VXUJLGR GH XQ JROSH GH (VWDGR� FRQ
OD ILQDOLGDG GH DILDQ]DUVH \�R SHUSHWXDUVH HQ HO SRGHU� $ HVWH
UHVSHFWR� HV LPSRUWDQWH GHVWDFDU TXH OD &RUWH ,QWHUDPHULFDQD
KD HQWHQGLGR TXH OD VXVSHQVLyQ GH JDUDQWtDV QR SXHGH GHVYLQFX�

ODUVH GHO HMHUFLFLR HIHFWLYR GH OD GHPRFUDFLD UHSUHVHQWDWLYD D TXH
DOXGH HO DUWtFXOR � GH OD &DUWD GH OD 2($� $VLPLVPR� OD &RUWH
KD WHQLGR RSRUWXQLGDG GH SURQXQFLDUVH DFHUFD GHO DUWtFXOR
��� LQFLVR F�� TXH HVWDEOHFH TXH ODV UHVWULFFLRQHV SUHYLVWDV HQ
OD &RQYHQFLyQ $PHULFDQD QR SXHGHQ VHU LQWHUSUHWDGDV HQ HO
VHQWLGR GH ´H[FOXLU RWURV GHUHFKRV \ JDUDQWtDV TXH VRQ LQKH�
UHQWHV DO VHU KXPDQR R TXH VH GHULYHQ GH OD IRUPD GHPRFUi�

�� /($1'52 '(6328<
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WLFD� UHSUHVHQWDWLYD GH JRELHUQRµ� VHxDODQGR HQ IRUPD FRQWXQ�
GHQWH TXH ODV JDUDQWtDV TXH VH GHVSUHQGHQ GH HVWH DUWtFXOR

QR LPSOLFDQ VRODPHQWH XQD GHWHUPLQDGD RUJDQL]DFLyQ SROtWLFD
FRQWUD OD FXDO HV LOHJtWLPR DWHQWDU� VLQR OD QHFHVLGDG GH TXH
pVWD HVWp DPSDUDGD SRU JDUDQWtDV MXGLFLDOHV TXH UHVXOWHQ LQGLV�
SHQVDEOHV SDUD HO FRQWURO GH OHJDOLGDG GH ODV PHGLGDV WRPDGDV
HQ VLWXDFLyQ GH HPHUJHQFLD� GH PDQHUD TXH VH SUHVHUYH HO (V�
WDGR GH GHUHFKR�

���� (Q XQD SDODEUD� GH FRQIRUPLGDG D ORV FULWHULRV HVWD�
EOHFLGRV SRU OD &RUWH ,QWHUDPHULFDQD� ORV HVWDGRV GH H[FHSFLyQ

R GH HPHUJHQFLD WLHQHQ FRPR ~QLFD MXVWLILFDFLyQ YiOLGD OD GH�

IHQVD GHO VLVWHPD GHPRFUiWLFR� HQWHQGLHQGR SRU WDO DTXHO TXH
HVWDEOHFH OtPLWHV LQIUDQTXHDEOHV HQ FXDQWR D OD YLJHQFLD FRQV�
WDQWH GH FLHUWRV GHUHFKRV HVHQFLDOHV GH OD SHUVRQD KXPDQD�
'H HVWD PDQHUD� HO (VWDGR GH GHUHFKR HV HO PDUFR MXUtGLFR GH

UHJXODFLyQ GH ORV HVWDGRV GH H[FHSFLyQ� /D ~QLFD MXVWLILFDFLyQ HV

OD GHIHQVD GHO RUGHQ GHPRFUiWLFR� HO TXH D VX YH] HVWi GHILQLGR
QR FRPR XQ VLVWHPD SROtWLFR VLQR FRPR XQ FRQMXQWR GH YDORUHV
TXH VH DSR\D HQ HO FRQMXQWR GH ORV GHUHFKRV KXPDQRV� (VWDGR
GH GHUHFKR� GHPRFUDFLD \ GHUHFKRV KXPDQRV FRQIRUPDQ DVt
XQD XQLGDG TXH OD HPHUJHQFLD QR SXHGH URPSHU QL HQ IRUPD
H[FHSFLRQDO QL WUDQVLWRULD�
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