
&RQYHQLR� GH� FRODERUDFLyQ� HQWUH� OD� $JHQFLD 7ULEXWDULD� GH� ODV� ,OOHV� %DOHDUV� \ OD

$VRFLDFLyQ� (PSUHVDULDO� GH� 2ILFLQDV� \� 'HVSDFKRV� GH� OD� &RPXQLGDG�
9DOHQFLDQD� �2)<'(6� UHODWLYR� DO� SDJR� \� SUHVHQWDFLyQ� GH� GHFODUDFLRQHV� \�
GRFXPHQWRV� WULEXWDULRV� SRU� YtD� WHOHPiWLFD� D WUDYpV� GHO� 3RUWDO� GH� OD� $JHQFLD
7ULEXWDULD�GH�ODV�,OOHV�%DOHDUV�HQ�QRPEUH \ UHSUHVHQWDFLyQ GH�WHUFHUDV SHUVRQDV

3DUWHV

$QWRQL�&RVWD�&RVWD��3UHVLGHQWH GH�OD�$JHQFLD�7ULEXWDULD�GH�ODV�,OOHV�%DOHDUV� HQ�DGHODQWH�
$7,%�� FRQ�FRPSHWHQFLD SDUD OOHYDU D FDER HVWH DFWR HQ YLUWXG GHO DUWtFXOR ��� E GH OD
/H\ ��������GH����GH�DEULO��GH�FUHDFLyQ�\�UHJXODFLyQ�GH�OD�$JHQFLD�7ULEXWDULD�GH�ODV�,OOHV
%DOHDUV�

,YiQ�0DxDV� 7DSLD� 3UHVLGHQWH� GH� OD� -XQWD� 'LUHFWLYD� GH� OD� $VRFLDFLyQ� (PSUHVDULDO� GH�
2ILFLQDV�\�'HVSDFKRV�GH� OD�&RPXQLGDG�9DOHQFLDQD��HQ�DGHODQWH�2)<'(6�� TXH�DFW~D�
HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�HVWD�HQWLGDG��FRQ�FRPSHWHQFLD�SDUD�OOHYDU�D�WpUPLQR�HVWH�
DFWR�HQ�YLUWXG�GHO�DUWtFXOR����GH�ORV�YLJHQWHV�(VWDWXWRV�GH�OD�PLVPD��

$QWHFHGHQWHV

�� (O� �� GH� HQHUR� GH� ����� LQLFLy� VX� DFWLYLGDG� OD�$7,%�� FUHDGD� \� UHJXODGD�SRU� OD� /H\�
��������GH����GH�DEULO��TXH�VH�FRQILJXUD�FRPR� OD $GPLQLVWUDFLyQ WULEXWDULD GH ODV
,OOHV %DOHDUV \ HV OD HQFDUJDGD GH HMHUFHU� HQ� QRPEUH� \� SRU� FXHQWD� GH� OD�
&RPXQLGDG�$XWyQRPD�GH�OD�,OOHV�%DOHDUV��ODV IXQFLRQHV�GH�JHVWLyQ��GH�OLTXLGDFLyQ��
GH� UHFDXGDFLyQ�\�GH� LQVSHFFLyQ�GH� ORV� WULEXWRV�SURSLRV \�GH� ORV� WULEXWRV�HVWDWDOHV�
FHGLGRV�D�OD�&RPXQLGDG�$XWyQRPD��OD SRWHVWDG�VDQFLRQDGRUD�HQ�PDWHULD�WULEXWDULD��
OD� UHFDXGDFLyQ� HQ� YtD� HMHFXWLYD� GH� ORV UHFXUVRV� GH� GHUHFKR� S~EOLFR� GH� OD�
$GPLQLVWUDFLyQ� DXWRQyPLFD�� \� ODV� GHPiV�DWULEXFLRQHV TXH� SXHGD� DVXPLU� UHVSHFWR�
GH�ORV�UHFXUVRV�GH�RWUDV�DGPLQLVWUDFLRQHV S~EOLFDV��6H�GHEH�GHVWDFDU�TXH�GHVGH�OD�
IHFKD�GH�LQLFLR�GH�VXV�DFWLYLGDGHV��OD�$7,%�TXHGD�VXEURJDGD�HQ�OD�SRVLFLyQ�MXUtGLFD
GH� OD�$GPLQLVWUDFLyQ�GH� OD�&RPXQLGDG�$XWyQRPD�GH� ODV� ,OOHV�%DOHDUV�HQ� WRGRV� ORV�
FRQYHQLRV�R�LQVWUXPHQWRV�MXUtGLFRV�TXH�DIHFWH�DO�iPELWR�GH�VXV�FRPSHWHQFLDV�

�� 3DUD HO GHVDUUROOR GH HVWDV \ RWUDV IXQFLRQHV� OD $7,% VH FRQVWLWX\H FRPR XQD�
HQWLGDG GH GHUHFKR S~EOLFR FRQ XQ UpJLPHQ HVSHFLDO GH DXWRQRPtD HQ PDWHULD�
ILQDQFLHUD��IXQFLRQDO��GH�JHVWLyQ�\�GH RUJDQL]DFLyQ�

�� /D /H\ ������� GH �� GH DEULO LQVLVWH HQ OD LPSRUWDQFLD GH XWLOL]DU ODV QXHYDV�
WHFQRORJtDV�HQ�HO�iPELWR�WULEXWDULR�D�ILQ�GH�KDFHU�HIHFWLYRV�ORV�SULQFLSLRV�TXH GHEHQ�
UHJXODU OD DFWLYLGDG GH OD $JHQFLD� FRPR DKRUD OD DVLVWHQFLD D ORV FRQWULEX\HQWHV�
SDUD�UHGXFLU�OD�SUHVLyQ�ILVFDO�LQGLUHFWD��OD�IDFLOLWDFLyQ�GHO�FXPSOLPLHQWR�YROXQWDULR GH�
ODV� REOLJDFLRQHV� WULEXWDULDV�� OD� FRODERUDFLyQ� VRFLDO� H� LQVWLWXFLRQDO� HQ PDWHULD�
WULEXWDULD�FRQ�ORV�FROHJLRV�SURIHVLRQDOHV��RWUDV�FRUSRUDFLRQHV�GH�GHUHFKR�S~EOLFR \�
DVRFLDFLRQHV�SURIHVLRQDOHV�GHO�iPELWR�WULEXWDULR�FRQ�HO�REMHWR�GH�IDFLOLWDU�DO Pi[LPR�



D�ORV�FRQWULEX\HQWHV�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV��\�OD DGDSWDFLyQ�
GH�PDQHUD�FRQWLQXDGD�D�ORV�FDPELRV�GHO�HQWRUQR�HFRQyPLFR�\�VRFLDO��FRQ HVSHFLDO�
DWHQFLyQ�D�ODV�QXHYDV�QHFHVLGDGHV�GH�ORV FLXGDGDQRV�

�� &RPR FRQVHFXHQFLD GHO LQLFLR GH DFWLYLGDG� GHVGH HO � GH HQHUR GH ���� HVWi�
RSHUDWLYR�HO�QXHYR�3RUWDO�GH�OD�$7,% �KWWS���ZZZ�DWLE�HV��

�� /D $7,%� FRPR UHVSRQVDEOH GH OD DSOLFDFLyQ HIHFWLYD GHO VLVWHPD WULEXWDULR GH OD�
&RPXQLGDG $XWyQRPD GH ODV ,OOHV %DOHDUV� FRQFHQWUD XQD SDUWH LPSRUWDQWH GH VX�
DFWXDFLyQ HQ WDUHDV GH LQIRUPDFLyQ \ DVLVWHQFLD D ORV FLXGDGDQRV TXH IDFLOLWHQ \�
IDYRUH]FDQ�HO�FXPSOLPLHQWR�YROXQWDULR�GH�VXV�REOLJDFLRQHV�\�PLQLPLFHQ� ORV FRVWHV�
LQGLUHFWRV�RFDVLRQDGRV�SRU�FXPSOLU�HVWDV�REOLJDFLRQHV��$�WDO�HIHFWR��OD�$7,% UHDOL]D�
HVIXHU]RV�SDUD�IDYRUHFHU�OD�XWLOL]DFLyQ�GH�ODV�QXHYDV�WHFQRORJtDV�GH FRPXQLFDFLyQ�
WHOHPiWLFD� HQ� HO� iPELWR� WULEXWDULR� DVt� FRPR� SURIXQGL]DU� HQ� OD� UHJXODFLyQ� GH ORV�
SURFHVRV� TXH� SHUPLWHQ� OD� SUHVHQWDFLyQ� GH� GHFODUDFLRQHV�� FRPXQLFDFLRQHV \�
GRFXPHQWRV� WULEXWDULRV� SRU� YtD� WHOHPiWLFD� D� WUDYpV� GHO� 3RUWDO� GH� OD $7,%�
�ZZZ�DWLE�HV�

�� 'HQWUR�GH�HVWH�PDUFR��OD�$7,%�FRQVLGHUD�SULRULWDULR�SRWHQFLDU�OD�FRODERUDFLyQ VRFLDO�
HQ�OD�JHVWLyQ�GH�ORV�WULEXWRV��SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH��� GH�
GLFLHPEUH��*HQHUDO�7ULEXWDULD��\��HQ�VX�GHVDUUROOR��HQ�HO�5HJODPHQWR�*HQHUDO�GH ODV�
DFWXDFLRQHV�\�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�H�LQVSHFFLyQ�WULEXWDULD�\�GH GHVDUUROOR�
GH� ODV� QRUPDV� FRPXQHV� GH� ORV� SURFHGLPLHQWRV� GH� DSOLFDFLyQ� GH� ORV WULEXWRV��
DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�MXOLR�±DUWtFXORV����\ VLJXLHQWHV±
�� HQ OD PHGLGD HQ TXH OD SDUWLFLSDFLyQ GH FRODERUDGRUHV H[WHUQRV HQ HVWDV WDUHDV�
UHGXQGD HQ EHQHILFLR GH OD PHMRUD GH ORV VHUYLFLRV RIUHFLGRV D ORV FRQWULEX\HQWHV��
(VWH�SUHFHSWR�SUHYp��DGHPiV��FRPR�XQR�GH�ORV�DVSHFWRV�D�ORV�TXH�VH�SXHGH UHIHULU�
OD� FRODERUDFLyQ� VRFLDO�� OD� SUHVHQWDFLyQ� WHOHPiWLFD� GH� GHFODUDFLRQHV��
FRPXQLFDFLRQHV�\�RWURV�GRFXPHQWRV�WULEXWDULRV��HQ�HO�PLVPR�VHQWLGR��DUWtFXOR��� GH�
OD�/H\�*HQHUDO 7ULEXWDULD��

(Q� OD� FRQVHFXFLyQ� GH� HVWRV� REMHWLYRV� FRQWULEX\H� DO� HVWDEOHFLPLHQWR� GH�
SURFHGLPLHQWRV�iJLOHV��VHQFLOORV��SUiFWLFRV�\�HILFDFHV�GH�UHODFLyQ�HQWUH�OD�$7,%�\ ORV�
SURIHVLRQDOHV�TXH�KDELWXDOPHQWH�UHDOL]DQ�VHUYLFLRV�GH�JHVWLyQ�WULEXWDULD�SRU FXHQWD�
GH� ORV� FRQWULEX\HQWHV�� \� FRQ� HVWH� ILQ� HV� FRQYHQLHQWH� VXVFULELU� FRQYHQLRV GH�
FRODERUDFLyQ� FRQ� ODV� HQWLGDGHV� R� DVRFLDFLRQHV� TXH� UHSUHVHQWDQ GLFKRV�
SURIHVLRQDOHV��HQWUH�ODV�TXH�FDEH�HQFXDGUDU D�2)<'(6��

�� 6HJ~Q�HO�DUWtFXOR�� GH� ORV YLJHQWHV (VWDWXWRV�GH�2)<'(6�� � OD�HQWLGDG�WLHQH��HQWUH�
RWURV�� ORV�VLJXLHQWHV�ILQHV�� ³������$VHVRUDU��HQFDX]DU�JHVWLRQDU�\�DSR\DU�DQWH�TXLHQ�
FRUUHVSRQGD��ODV�SUHWHQVLRQHV�GH�ORV�PLHPEURV�GH�OD�$VRFLDFLyQ´ \����&UHDU��WXWHODU�
\� GLULJLU� ORV� VHUYLFLRV� TXH� UHTXLHUD� HO� LQWHUpV� FRP~Q� GH� ORV� PLHPEURV� GH� OD�
$VRFLDFLyQ´ ����



�� /D�2UGHQ�GHO�&RQVHMHUR�GH�(FRQRPtD�\�+DFLHQGD�GH����GH�GLFLHPEUH�GH�������SRU�
OD�TXH�VH� UHJXOD�HO� SURFHGLPLHQWR�GH�SDJR�\�SUHVHQWDFLyQ�GH�GRFXPHQWDFLyQ� FRQ�
WUDVFHQGHQFLD� WULEXWDULD� SRU� YtD� WHOHPiWLFD� \� VH� FUHD� HO� WDEOyQ� GH� DQXQFLRV�
HOHFWUyQLFR�GH�OD�$7,%�KD�HVWDEOHFLGR�ODV�FRQGLFLRQHV�JHQHUDOHV�\�GH�SURFHGLPLHQWR�
SDUD��TXH��ODV��HQWLGDGHV��LQFOXLGDV��HQ��HO��iPELWR��GH��OD��FRODERUDFLyQ��VRFLDO��HQ�OD�
JHVWLyQ� WULEXWDULD� SXHGDQ� SUHVHQWDU� GHFODUDFLRQHV� \� FRPXQLFDFLRQHV� SRU� PHGLRV�
WHOHPiWLFRV��PHGLDQWH�HO�FRUUHVSRQGLHQWH�FRQYHQLR�GH�FRODERUDFLyQ�FRQ�OD�$7,%�

�� 2)<'(6��SRU�PHGLR�GH�VX�3UHVLGHQWH�KD�VROLFLWDGR�HQ� IHFKD��� GH�QRYLHPEUH�GH�
���� D� OD� $JHQFLD�7ULEXWDULD� GH� ODV� ,OOHV� %DOHDUV� OD� WUDPLWDFLyQ� GHO� &RQYHQLR� GH�
&RODERUDFLyQ� UHODWLYR�DO� SDJR�\�D� OD�SUHVHQWDFLyQ�GH�GHFODUDFLRQHV�\�GRFXPHQWRV�
WULEXWDULRV�SRU�YtD WHOHPiWLFD�D�WUDYpV�GHO�3RUWDO�GH�OD�$JHQFLD�7ULEXWDULD�GH�ODV�,OOHV�
%DOHDUV� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� WHUFHUDV� SHUVRQDV� DO� REMHWR� GH� TXH� ORV�
DVRFLDGRV GH�OD�HQWLGDG SXHGDQ�SUHVHQWDU�WHOHPiWLFDPHQWH�SRU�FXHQWD�GH�WHUFHURV�
GHFODUDFLRQHV� \� OLTXLGDFLRQHV� WULEXWDULDV� \� RWURV� GRFXPHQWRV� FRQ� WUDVFHQGHQFLD�
WULEXWDULD�

/DV�SDUWHV�VH�UHFRQRFHQ�PXWXDPHQWH�OD�FDSDFLGDG�OHJDO�QHFHVDULD�SDUD�IRUPDOL]DU HVWH�
&RQYHQLR��GH�DFXHUGR�FRQ�ODV VLJXLHQWHV

&OiXVXODV

�� 2EMHWR�\�UpJLPHQ MXUtGLFR

���� (O� REMHWR�GH�HVWH�&RQYHQLR�HV�GHWHUPLQDU� ODV�FRQGLFLRQHV�SRU� ODV� FXDOHV� ODV�
SHUVRQDV� DVRFLDGDV D� 2)<'(6 SXHGHQ� UHDOL]DU� HO� SDJR� \� SUHVHQWDFLyQ� GH�
GHFODUDFLRQHV�\�GRFXPHQWRV� WULEXWDULRV�SRU�YtD� WHOHPiWLFD�D� WUDYpV�GHO�3RUWDO�
GH�OD�$JHQFLD 7ULEXWDULD�GH�ODV�,OOHV�%DOHDUV��HQ�DGHODQWH��$7,%���ZZZ�DWLE�HV��
HQ�QRPEUH�\� UHSUHVHQWDFLyQ GH�WHUFHUDV�SHUVRQDV�

���� (O� SUHVHQWH &RQYHQLR VH UHJLUi� SRU� OR� TXH� GLVSRQH� HO� DUWtFXOR ��� GH� OD� /H\
���������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�\ OD�QRUPDWLYD�GH�DSOLFDFLyQ��
SRU� OD�2UGHQ GHO�&RQVHMHUR GH�(FRQRPtD�\ +DFLHQGD GH����GH�GLFLHPEUH GH�
������R�OD�QRUPD�TXH�OD�VXVWLWX\D��UHVSHFWR D�OD�UHJXODFLyQ GH ORV�VXSXHVWRV�\�
ODV� FRQGLFLRQHV� HQ� TXH� ODV� HQWLGDGHV� LQFOXLGDV� GHQWUR� GHO� iPELWR� GH� OD�
FRODERUDFLyQ� VRFLDO� HQ� OD� JHVWLyQ� WULEXWDULD� SXHGHQ� SUHVHQWDU�� SRU� PHGLRV�
WHOHPiWLFRV��GHFODUDFLRQHV��FRPXQLFDFLRQHV�\�RWURV�GRFXPHQWRV�WULEXWDULRV�HQ�
UHSUHVHQWDFLyQ� GH� WHUFHURV�� \�� FRQ� FDUiFWHU� VXSOHWRULR� SRU� HO� UHVWR� GH�
GLVSRVLFLRQHV�JHQHUDOHV GHO�'HUHFKR�DGPLQLVWUDWLYR�\�GHO�'HUHFKR�FRP~Q�TXH�
VHDQ�GH�DSOLFDFLyQ�

�� &RQWHQLGR



/DV� SHUVRQDV� DVRFLDGDV D� 2)<'(6 FRODERUDUDQ� FRQ� OD� $7,%� HQ� OD� FRQIHFFLyQ� \�
SUHVHQWDFLyQ�GH�GHFODUDFLRQHV�\�FRPXQLFDFLRQHV� WULEXWDULDV�SRU�PHGLRV� LQIRUPiWLFRV�TXH�
SHUPLWDQ� XQD� JHVWLyQ� PiV IiFLO� \� HILFD]� UHVSHFWR� DO� FXPSOLPLHQWR GH� ODV� REOLJDFLRQHV�
WULEXWDULDV�

$�HVWRV�HIHFWRV��OD�$7,% DXWRUL]D D�ODV�SHUVRQHV�DVRFLDGDV�D�2)<'(6 D�KDFHU�HO�SDJR�\�
SUHVHQWDFLyQ�� SRU� YtD WHOHPiWLFD� PHGLDQWH� ODV� DSOLFDFLRQHV� GHO� 3RUWDO� GH� OD� $7,%�� HQ�
UHSUHVHQWDFLyQ� GH� ORV� REOLJDGRV� WULEXWDULRV�� GH� ODV� GHFODUDFLRQHV� \� FRPXQLFDFLRQHV�
UHODWLYDV�D�ORV�WULEXWRV�SURSLRV�\�FHGLGRV�TXH�JHVWLRQD�OD�$7,%�� VLHPSUH�TXH�FXPSODQ�ORV�
UHTXLVLWRV�\�VH�DGKLHUDQ�IRUPDOPHQWH�D�HVWH�&RQYHQLR�GH�DFXHUGR�FRQ�OR�TXH�HVWDEOHFH�OD�
FODXVXOD�WHUFHUD��

�� $GKHVLyQ DO�&RQYHQLR��UHTXLVLWRV \ SURFHGLPLHQWR

���� 2)<'(6� GHEH� HQYLDU� D� OD� $7,%� XQD� UHODFLyQ� GH� ODV� SHUVRQDV� DVRFLDGDV�
LQWHUHVDGDV� HQ� DGKHULUVH� DO� FRQWHQLGR� GH� HVWH� &RQYHQLR�� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR� TXH� VH� HVWDEOHFH� FRQ� HVWD� ILQDOLGDG�� FRPR� WDPELpQ� \� FRQ� OD�
SHULRGLFLGDG�TXH�VH�GHWHUPLQH�� ODV�DOWDV�\� ODV�EDMDV�TXH�VH�SURGX]FDQ�HQWUH�VXV�
IHGHUDGRV�

���� /DV�SHUVRQDV�DVRFLDGDV�D�2)<'(6 TXH�TXLHUDQ�DGKHULUVH�D�HVWH�FRQYHQLR�
KDQ�GH� WHQHU� OD�UHSUHVHQWDFLyQ�VXILFLHQWH GH� ORV�REOLJDGRV�WULEXWDULRV�HQ�QRPEUH�
GH�ORV�FXDOHV�DFW~HQ��GH�DFXHUGR�FRQ�OR�TXH��HVWDEOHFH OD�QRUPDWLYD�TXH�VHD�GH�
DSOLFDFLyQ�� /D� $7,%� SXHGH� SHGLU�� HQ� FXDOTXLHU� PRPHQWR�� OD� DFUHGLWDFLyQ� GH� OD�
UHSUHVHQWDFLyQ� $VLPLVPR�� GHEHQ� HVWDU� HQ� SRVHVLyQ� GHO� FRUUHVSRQGLHQWH�
FHUWLILFDGR� GLJLWDO� HQ� YLJRU� TXH� DFUHGLWH� VX� LGHQWLGDG� H[SHGLGR� SRU� XQD� HQWLGDG�
DXWRUL]DGD�SDUD�SUHVWDU�ORV�VHUYLFLRV�GH�FHUWLILFDFLyQ�\�DGPLWLGR�SRU�OD�$7,%�

���� (O�SURFHGLPLHQWR�GH�DGKHVLyQ�HV�HO�VLJXLHQWH�

D� 5HJLVWUR HQ HO 3RUWDO GH OD $7,%� HQ OD PRGDOLGDG FRUUHVSRQGLHQWH� HQ OD
DSOLFDFLyQ� ³5HJLVWUR� GH� XVXDULRV´� �KWWS���ZZZ�DWLE�HV !� 7ULEXWRV
DXWRQyPLFRV! *HVWLyQ GH XVXDULRV ± 5HJLVWUR GH XVXDULRV� \ UHOOHQDU ORV
GDWRV TXH VH�VROLFLWDQ�

E� 5HOOHQDU HO GRFXPHQWR LQGLYLGXDOL]DGR GH DGKHVLyQ TXH ILJXUD HQ HO DQH[R�
GH� HVWH� &RQYHQLR� \� UHPLWLUOR� D� OD� $7,%� R� DO� FRUUHR HOHFWUyQLFR
LQWHUQHW#DWLE�HV D�OD�DWHQFLyQ�GHO�ÈUHD�GH�,QIRUPiWLFD�± 6XEiUHD�GH ,QWHUQHW�
\� GHVDUUROOR� GH� DSOLFDFLRQHV�� /D� ILUPD� GH� HVWH� GRFXPHQWR� VXSRQH OD�
DFHSWDFLyQ�GHO�FRQWHQLGR�GH�HVWH &RQYHQLR�

F� 8QD� YH]� TXH� HO� DVRFLDGR KD\D� VLGR� GDGR� GH� DOWD�� SRGUi� DFFHGHU D� ODV�
DSOLFDFLRQHV� GHO� 3RUWDO� GH� OD� $7,%�PHGLDQWH� VX� FHUWLILFDGR� GLJLWDO� \ KDFHU�
JHVWLRQHV�HQ�UHSUHVHQWDFLyQ�GH�ORV�REOLJDGRV WULEXWDULRV�



2)<'(6 FDQDOL]DUi ODV FRQVXOWDV� VREUH ODV FXHVWLRQHV TXH VH VXVFLWHQ HQ OD
DSOLFDFLyQ GH HVWH &RQYHQLR \ TXH�QHFHVLWHQ�OD�ILMDFLyQ�GH�XQ�FULWHULR�DGPLQLVWUDWLYR��
SDUD� TXH� ORV VHUYLFLRV� FRPSHWHQWHV� GHO� 'HSDUWDPHQWR� 7ULEXWDULR� GH� OD� $7,%� ODV�
UHVSRQGD��\�FRODERUDUi HQ�OD GLIXVLyQ HQWUH VXV DVRFLDGRV GH GLFKRV FULWHULRV \ RWUDV
FXHVWLRQHV GH LQWHUpV�JHQHUDO�SRU�ORV�PHGLRV�TXH�FRQVLGHUH�PiV DGHFXDGRV�

�� 2EOLJDFLRQHV�GH�ODV�SDUWHV

���� (VWH� &RQYHQLR� REOLJD� D� ODV� SDUWHV� ILUPDQWHV� D� SUHVWDUVH� GH� EXHQD� IH� OD�
FRODERUDFLyQ�DGHFXDGD�SDUD�FRQVHJXLU�ODV�ILQDOLGDGHV�SHUVHJXLGDV�

(Q� SDUWLFXODU�� DPEDV� SDUWHV� VH� FRPSURPHWHQ� D� FXPSOLU� ORV� UHTXLVLWRV� SDUD� HO�
WUDWDPLHQWR�DXWRPDWL]DGR�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�H[LJH� OD�/H\�RUJiQLFD�
�������� GH� �� GH� GLFLHPEUH�� GH� SURWHFFLyQ� GH� GDWRV� SHUVRQDOHV� \� JDUDQWtD� GH� ORV�
GHUHFKRV�GLJLWDOHV�\�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�
DSUXHED�HO�5HJODPHQWR�GH�GHVDUUROOR�GH�OD�/H\�RUJiQLFD����������\��HQ�OR�TXH�VHD�GH�
DSOLFDFLyQ��HO�5HJODPHQWR�JHQHUDO�GH�SURWHFFLyQ�GH�GDWRV��5HJODPHQWR�8(����������
GHO�3DUODPHQWR�HXURSHR�\�GHO�&RQVHMR�GH����GH�DEULO�GH�������UHODWLYR�D�OD�SURWHFFLyQ�
GH�ODV�SHUVRQDV�ItVLFDV���HQ�OR�TXH�UHVSHFWD�DO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�\�D�OD�
OLEUH� FLUFXODFLyQ� GH� HVWRV� GDWRV��� DVt� FRPR� ODV� GLVSRVLFLRQHV� GH� GHVDUUROOR� R�
FRPSOHPHQWDULDV�TXH�VH��GLFWHQ�HQ�HVWD�PDWHULD�

(O� DVRFLDGR DGKHULGR� GHEH� JXDUGDU� UHVHUYD� \� FRQILGHQFLDOLGDG UHVSHFWR GH ORV�
GDWRV�R�DQWHFHGHQWHV�IDFLOLGDGHV�TXH�QR�VHDQ�S~EOLFRV�R�QRWRULRV��\�HV UHVSRQVDEOH�
GH�TXH�HO�DFFHVR�D�ODV�DSOLFDFLRQHV�VH�OOHYH�D�FDER�FRQ�ODV�JDUDQWtDV�QHFHVDULDV GH�
VHJXULGDG�

���� &RUUHVSRQGH� D� OD� $7,%� HVWDEOHFHU� ODV� PHGLGDV� WpFQLFDV� \ RUJDQL]DWLYDV�
QHFHVDULDV�SDUD�JDUDQWL]DU� OD�VHJXULGDG�GH� ORV�GDWRV� IDFLOLWDGRV�SRU�HVWH�VLVWHPD \�
HYLWDU VX DOWHUDFLyQ� SpUGLGD� WUDWDPLHQWR LQGHELGR \ HO DFFHVR QR DXWRUL]DGR� (Q�
HVWH� VHQWLGR�� OD� $7,%� SXHGH� PRGLILFDU�� FRQ� QRWLILFDFLyQ� SUHYLD� \� FRQRFLPLHQWR� GH
2)<'(6 \� ORV DVRFLDGRV� DGKHULGRV�� GHWHUPLQDGDV� FRQGLFLRQHV� GH� DFFHVR� \� GH�
VHJXULGDG��FRQ�HO�ILQ GH�JDUDQWL]DU�OD�FRQILGHQFLDOLGDG�H�LQWHJULGDG�GH�OD�LQIRUPDFLyQ�
\�PiV�VHJXULGDG�HQ ODV�UHODFLRQHV�HQWUH�ODV SDUWHV�

(O� LQFXPSOLPLHQWR� SRU� SDUWH GH 2)<'(6 GH� ODV� REOLJDFLRQHV� GHULYDGDV� GH� HVWH�
&RQYHQLR� VXSRQGUi� VX UHVROXFLyQ�� (Q� SDUWLFXODU�� VH� HQWHQGHUi� UHYRFDGD� OD�
DXWRUL]DFLyQ�SDUD�SUHVHQWDU�SRU YtD�WHOHPiWLFD�GHFODUDFLRQHV��FRPXQLFDFLRQHV�\�RWURV�
GRFXPHQWRV�WULEXWDULRV HQ�UHSUHVHQWDFLyQ�GH�ORV�REOLJDGRV�WULEXWDULRV��GH�DFXHUGR�FRQ�
OD�QRUPDWLYD UHJXODGRUD�GH�HVWD�IRUPD�GH SUHVHQWDFLyQ�

/D� $7,%� GHEHUi� FRPXQLFDU� OD� UHYRFDFLyQ� SRU� HVFULWR� R� SRU� YtD� WHOHPiWLFD�� SUHYLD�
DXGLHQFLD� DO� LQWHUHVDGR�� WRGR� DTXHOOR� VLQ� SHUMXLFLR� GH� OD� SRVLELOLGDG� GH� HMHUFHU� ODV�
DFFLRQHV�OHJDOHV�RSRUWXQDV�



(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�H[LJLEOHV�D� ORV�DVRFLDGRV�D�2)<'(6
DGKHULGRV�D�HVWH�&RQYHQLR��VXSRQGUi�VX�H[FOXVLyQ�GHO�iPELWR�GHO�&RQYHQLR�\�TXHGDUi�
UHYRFDGD�VX�DXWRUL]DFLyQ�LQGLYLGXDO�FRQ�HO�PLVPR�SURFHGLPLHQWR�\�JDUDQWtDV�D�TXH�VH�
UHILHUH�HO�SiUUDIR�DQWHULRU�

(Q�SDUWLFXODU�� OD�IDOWD�GH�UHSUHVHQWDFLyQ�VXILFLHQWH�GH�ODV�SHUVRQDV�HQ�QRPEUH�GH�ODV�
FXDOHV� VH� KD\D� SUHVHQWDGR� OD� GRFXPHQWDFLyQ� SXHGH� VXSRQHU�� FRQ� UHVSHFWR� DO�
SURIHVLRQDO�TXH�KD\D�UHDOL]DGR�OD�SUHVHQWDFLyQ��OD�H[LJHQFLD�GH�ODV�UHVSRQVDELOLGDGHV�
FRUUHVSRQGLHQWHV�

�� &RPLVLyQ GH�VHJXLPLHQWR�\� GH�FRRUGLQDFLyQ

3DUD�HO�VHJXLPLHQWR�GHO�SUHVHQWH�&RQYHQLR��DVt�FRPR�SDUD��FRRUGLQDU ODV�DFWLYLGDGHV�
QHFHVDULDV�SDUD�VX�DSOLFDFLyQ��VH�FUHDUi�XQD�FRPLVLyQ�IRUPDGD�SRU XQ UHSUHVHQWDQWH�
GH�FDGD�XQD�GH�ODV�SDUWHV�GH�HVWH &RQYHQLR�

(VWD�&RPLVLyQ�VH�UHXQLUi�D�LQVWDQFLDV�GH�FXDOTXLHUD�GH�ODV�SDUWHV�FXDQWDV�YHFHV VH�
FRQVLGHUH�QHFHVDULR�\�GHEH�WHQHU�FRPR�REMHWLYR�IDFLOLWDU�OD�UHODFLyQ�\ OD�FRODERUDFLyQ�
HQWUH� DPEDV� SDUWHV�� UHVROYHU� ORV� SRVLEOHV� SUREOHPDV� TXH SXHGDQ� VXUJLU HQ OD
HMHFXFLyQ GH HVWH &RQYHQLR H LPSXOVDU OD DSOLFDFLyQ HIHFWLYD GH VX�FRQWHQLGR��$�
ODV�UHXQLRQHV�GH�OD�&RPLVLyQ��ORV�PLHPEURV�GH�HVWD�SXHGHQ LU�DFRPSDxDGRV�GH�ORV�
WpFQLFRV�TXH�FRQVLGHUHQ QHFHVDULRV�

�� 9LJHQFLD

'H�DFXHUGR�FRQ�HO�DUWtFXOR����K��GH� OD�/H\����������GH���GH�RFWXEUH��GH�5pJLPHQ�
-XUtGLFR�GHO�6HFWRU�3~EOLFR��� OD�YLJHQFLD�LQLFLDO�GHO�&RQYHQLR�VHUi�GH���DxRV�GHVGH�
VX� ILUPD�� SXGLpQGRVH� DFRUGDU� VX� SUyUURJD� SRU� XQ� SHUtRGR� Pi[LPR� GH� �� DxRV� HQ�
FXDOTXLHU�PRPHQWR�DQWHULRU�D�OD�ILQDOL]DFLyQ�GHO�SOD]R�GH�YLJHQFLD�

�� &DXVDV�GH�UHVROXFLyQ GHO�&RQYHQLR

���� (O�&RQYHQLR VH�SXHGH�UHVROYHU�SRU�ORV�VLJXLHQWHV�PRWLYRV�
������ (O� WUDQVFXUVR� GHO� SOD]R� GH� YLJHQFLD� GHO� FRQYHQLR� VLQ� KDEHUVH�

DFRUGDGR OD�SUyUURJD�GHO PLVPR�
������ (O�DFXHUGR�XQiQLPH�GH�WRGRV�ORV ILUPDQWHV�
������ (O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� \� FRPSURPLVRV� DVXPLGRV� SRU�

SDUWH GH�DOJXQR�GH�ORV ILUPDQWHV�

(Q� HVWH� FDVR�� FXDOTXLHUD� GH� ODV� SDUWHV� SRGUi� QRWLILFDU D� OD� SDUWH� LQFXPSOLGRUD� XQ�
UHTXHULPLHQWR� SDUD� TXH� FXPSOD� HQ� XQ� GHWHUPLQDGR� SOD]R� FRQ� ODV� REOLJDFLRQHV� R�
FRPSURPLVRV�TXH�VH�FRQVLGHUDQ�LQFXPSOLGRV��(VWH�UHTXHULPLHQWR�VHUi�FRPXQLFDGR�
DO� UHVSRQVDEOH�GHO�PHFDQLVPR�GH�VHJXLPLHQWR��YLJLODQFLD�\�FRQWURO�GH� OD�HMHFXFLyQ�
GHO�FRQYHQLR�\�D�ODV�GHPiV�SDUWHV�ILUPDQWHV�

6L�WUDVFXUULGR�HO�SOD]R�LQGLFDGR�HQ�HO�UHTXHULPLHQWR�SHUVLVWLHUD�HO�LQFXPSOLPLHQWR��OD�
SDUWH�TXH�OR�GLULJLy�QRWLILFDUi�D�ODV�SDUWHV�ILUPDQWHV�OD�FRQFXUUHQFLD�GH�OD�FDXVD�GH�






