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Que, los artículos 4 y 5 del Reglamento para el 
Otorgamiento de Cartas de Naturalización por Servicios 
Relevantes contienen los requisitos de la solicitud para 
obtener la carta de naturalización por servicios relevantes;

Que, la señorita Liuba María Zaldívar Rojas ha solicitado 
al señor Presidente Constitucional de la República que le 
conceda la naturalización por servicios relevantes;

Que, la señorita Liuba María Zaldívar Rojas se ha 
desempeñado como deportista de alto rendimiento en 
atletismo, dentro de la disciplina de triple salto, donde 
ha alcanzado importantes reconocimientos tanto a nivel 
nacional como internacional;

Que, el aporte y el ejemplo deportivo de la señorita Liuba 
María Zaldívar Rojas, se ha visto refl ejado en la formación 
personal y deportiva de niños y jóvenes promesas del 
atletismo del Ecuador; y,

Que, la señorita Liuba María Zaldívar Rojas cumple con 
los requisitos establecidos en el artículo 71 de Reglamento 
a la Ley Orgánica de Movilidad Humana y artículos 4 y 
5 del Reglamento para el Otorgamiento de Cartas de 
Naturalización por Servicios Relevantes.

En ejercicio de la atribución que le confi eren los artículos 
76 y 77 de la Ley Orgánica de Movilidad Humana,

Decreta:

Artículo 1.- Otorgar la nacionalidad ecuatoriana por 
servicios relevantes a la señorita Liuba María Zaldívar 
Rojas por su aporte a la República del Ecuador en el 
ámbito deportivo.

Artículo 2.- De la ejecución del presente Decreto 
Ejecutivo, encárguese al Ministerio de Relaciones 
Exteriores y Movilidad Humana y al Registro Civil, 
Identifi cación y Cedulación.

Este Decreto Ejecutivo entrará en vigencia a partir de 
la presente fecha, sin perjuicio de su publicación en el 
Registro Ofi cial.

Dado en el Palacio Nacional, en Quito, a 28 de enero de 
2019.

f.) Lenín Moreno Garcés, Presidente Constitucional de la 
República.

Quito, 29 de enero del 2019, certifi co que el que antecede 
es fi el copia del original.

Documento fi rmado electrónicamente

Dra. Johana Pesántez Benítez
SECRETARIA GENERAL JURÍDICA
DE LA PRESIDENCIA DE LA REPÚBLICA DEL 
ECUADOR

No 659

Lenín Moreno Garcés
PRESIDENTE CONSTITUCIONAL 

DE LA REPÚBLICA

Considerando:

Que según el artículo 418 de la Constitución de la 
República, al Presidente de la República le corresponde 
suscribir o ratifi car los tratados y otros instrumentos 
internacionales;

Que la “Convención Interamericana sobre la Protección 
de los Derechos Humanos de las Personas Mayores”, 
fue adoptada en la ciudad de Washington, D.C., 
Estados Unidos, el 15 de junio de 2015, en el marco del 
Cuadragésimo Quinto Período Ordinario de Sesiones 
de la Asamblea General de la Organización de Estados 
Americanos;

Que según el Artículo 109 de la Ley Orgánica de Garan-
tías Jurisdiccionales y Control Constitucional, previo a la 
ratifi cación por el Presidente de la República, los tratados 
internacionales deben ponerse en conocimiento de la 
Corte Constitucional, para que esta resuelva si requieren o 
no aprobación legislativa;

Que el Pleno de la Corte Constitucional, en sesión del 
4 de abril de 2018, declaró mediante Dictamen número 
007-18-DTI-CC emitido dentro del Caso número 00004-
18-TI, que el instrumento internacional sometido a 
análisis requiere de aprobación previa por parte de la 
Asamblea Nacional y que las disposiciones contenidas en 
este son compatibles con la Constitución de la República 
del Ecuador;

Que el 13 de diciembre del 2018, la Asamblea Nacional 
resolvió “Aprobar la Convención Interamericana sobre 
la Protección de los Derechos Humanos de las Personas 
Mayores”; y,

En ejercicio de la atribución conferida por el numeral 10 
del Artículo 147 de la Constitución de la República,

Decreta:

Artículo Único.- Ratifi car en todas sus partes el contenido 
de la “Convención Interamericana sobre la Protección de 
los Derechos Humanos de las Personas Mayores”.

Disposición Final.- El presente Decreto Ejecutivo entrará 
en vigencia a partir de su publicación en el Registro 
Ofi cial, de su ejecución encárguese al Ministro de 
Relaciones Exteriores y Movilidad Humana.

Dado en el Palacio Nacional, en Quito, 28 de enero de 
2019.

f.) Lenín Moreno Garcés, Presidente Constitucional de la 
República.

Quito, 29 de enero del 2019, certifi co que el que antecede 
es fi el copia del original.

Documento fi rmado electrónicamente

Dra. Johana Pesántez Benítez
SECRETARIA GENERAL JURÍDICA
DE LA PRESIDENCIA DE LA REPÚBLICA DEL 
ECUADOR.
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/RV�(VWDGRV�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ���

5HFRQRFLHQGR�TXH�HO�UHVSHWR�LUUHVWULFWR�D�ORV�GHUHFKRV�KXPDQRV�KD�VLGR�FRQVDJUDGR�HQ�OD�'HFODUDFLyQ�
$PHULFDQD�GH� ORV�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH�\�HQ� OD�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�
+XPDQRV�\�UHDILUPDGR�HQ�RWURV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�\�UHJLRQDOHV���

5HLWHUDQGR�HO�SURSyVLWR�GH�FRQVROLGDU��GHQWUR�GHO�PDUFR�GH�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV��XQ�UpJLPHQ�
GH�OLEHUWDG�LQGLYLGXDO�\�GH�MXVWLFLD�VRFLDO��IXQGDGR�HQ�HO�UHVSHWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�
SHUVRQD��

7HQLHQGR� HQ� FXHQWD�TXH�� FRQ� DUUHJOR� D� OD�'HFODUDFLyQ�8QLYHUVDO� GH� ORV�'HUHFKRV�+XPDQRV� \� D� OD�
&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��VROR�SXHGH�UHDOL]DUVH�HO�LGHDO�GHO�VHU�KXPDQR�OLEUH��
H[HQWR�GHO�WHPRU�\�GH�OD�PLVHULD��VL�VH�FUHDQ�FRQGLFLRQHV�TXH�SHUPLWDQ�D�FDGD�SHUVRQD�JR]DU�GH�VXV�
GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV��WDQWR�FRPR�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRV��

5HDILUPDQGR�OD�XQLYHUVDOLGDG��LQGLYLVLELOLGDG��LQWHUGHSHQGHQFLD�H�LQWHUUHODFLyQ�GH�WRGRV�ORV�GHUHFKRV�
KXPDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV�� DVt� FRPR� OD� REOLJDFLyQ� GH� HOLPLQDU� WRGDV� ODV� IRUPDV� GH�
GLVFULPLQDFLyQ��HQ�SDUWLFXODU��OD�GLVFULPLQDFLyQ�SRU�PRWLYRV�GH�HGDG��

5HVDOWDQGR�TXH�OD�SHUVRQD�PD\RU�WLHQH�ORV�PLVPRV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�TXH�
RWUDV�SHUVRQDV��\�TXH�HVWRV�GHUHFKRV��LQFOXLGR�HO�GH�QR�YHUVH�VRPHWLGD�D�GLVFULPLQDFLyQ�IXQGDGD�HQ�OD�
HGDG�QL�D�QLQJ~Q�WLSR�GH�YLROHQFLD��GLPDQDQ�GH�OD�GLJQLGDG�\�OD�LJXDOGDG�TXH�VRQ�LQKHUHQWHV�D�WRGR�VHU�
KXPDQR��

5HFRQRFLHQGR�TXH� OD� SHUVRQD�� D�PHGLGD� TXH� HQYHMHFH�� GHEH� VHJXLU� GLVIUXWDQGR� GH� XQD� YLGD� SOHQD��
LQGHSHQGLHQWH� \� DXWyQRPD�� FRQ� VDOXG�� VHJXULGDG�� LQWHJUDFLyQ� \� SDUWLFLSDFLyQ� DFWLYD� HQ� ODV� HVIHUDV�
HFRQyPLFD��VRFLDO��FXOWXUDO�\�SROtWLFD�GH�VXV�VRFLHGDGHV��

5HFRQRFLHQGR�WDPELpQ�OD�QHFHVLGDG�GH�DERUGDU�ORV�DVXQWRV�GH�OD�YHMH]�\�HO�HQYHMHFLPLHQWR�GHVGH�XQD�
SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV�TXH�UHFRQRFH�ODV�YDOLRVDV�FRQWULEXFLRQHV�DFWXDOHV�\�SRWHQFLDOHV�GH�
OD�SHUVRQD�PD\RU�DO�ELHQHVWDU�FRP~Q��D�OD�LGHQWLGDG�FXOWXUDO��D�OD�GLYHUVLGDG�GH�VXV�FRPXQLGDGHV��DO�
GHVDUUROOR�KXPDQR��VRFLDO�\�HFRQyPLFR�\�D�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D��

5HFRUGDQGR�OR�HVWDEOHFLGR�HQ�ORV�3ULQFLSLRV�GH�ODV�1DFLRQHV�8QLGDV�HQ�IDYRU�GH�ODV�3HUVRQDV�GH�(GDG�
��������OD�3URFODPDFLyQ�VREUH�HO�(QYHMHFLPLHQWR���������OD�'HFODUDFLyQ�3ROtWLFD�\�HO�3ODQ�GH�$FFLyQ�
,QWHUQDFLRQDO�GH�0DGULG�VREUH�HO�(QYHMHFLPLHQWR���������DVt�FRPR�ORV�LQVWUXPHQWRV�UHJLRQDOHV�WDOHV�
FRPR�OD�(VWUDWHJLD�5HJLRQDO�GH�LPSOHPHQWDFLyQ�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH�GHO�3ODQ�GH�$FFLyQ�
,QWHUQDFLRQDO�GH�0DGULG�VREUH�HO�(QYHMHFLPLHQWR���������OD�'HFODUDFLyQ�GH�%UDVLOLD���������HO�3ODQ�GH�
$FFLyQ�GH�OD�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG�VREUH�OD�VDOXG�GH�ODV�SHUVRQDV�PD\RUHV��LQFOXLGR�
HO�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH���������OD�'HFODUDFLyQ�GH�&RPSURPLVR�GH�3XHUWR�(VSDxD��������
\� OD�&DUWD�GH�6DQ� -RVp� VREUH� ORV�GHUHFKRV�GH� ODV�SHUVRQDV�PD\RUHV�GH�$PpULFD�/DWLQD�\�HO�&DULEH�
���������

'HFLGLGRV�D�LQFRUSRUDU�\�GDU�SULRULGDG�DO�WHPD�GHO�HQYHMHFLPLHQWR�HQ�ODV�SROtWLFDV�S~EOLFDV��DVt�FRPR�
D� GHVWLQDU� \� JHVWLRQDU� ORV� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \� ILQDQFLHURV� SDUD� ORJUDU� XQD� DGHFXDGD�
LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GH�ODV�PHGLGDV�HVSHFLDOHV�SXHVWDV�HQ�SUiFWLFD�

5HDILUPDQGR� HO� YDORU� GH� OD� VROLGDULGDG� \� FRPSOHPHQWDULHGDG� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� \�
UHJLRQDO�SDUD�SURPRYHU�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�GH�OD�SHUVRQD�PD\RU��

5HVSDOGDQGR� DFWLYDPHQWH� OD� LQFRUSRUDFLyQ� GH� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� WRGDV� ODV� SROtWLFDV� \�
SURJUDPDV�GLULJLGRV�D�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�GH�OD�SHUVRQD�PD\RU�\�GHVWDFDQGR�OD�QHFHVLGDG�GH�
HOLPLQDU�WRGD�IRUPD�GH�GLVFULPLQDFLyQ�

&RQYHQFLGRV�GH�OD�LPSRUWDQFLD�GH�IDFLOLWDU�OD�IRUPXODFLyQ�\�HO�FXPSOLPLHQWR�GH�OH\HV�\�SURJUDPDV�GH�
SUHYHQFLyQ� GH� DEXVR�� DEDQGRQR�� QHJOLJHQFLD�� PDOWUDWR� \� YLROHQFLD� FRQWUD� OD� SHUVRQD� PD\RU�� \� OD�
QHFHVLGDG� GH� FRQWDU� FRQ� PHFDQLVPRV� QDFLRQDOHV� TXH� SURWHMDQ� VXV� GHUHFKRV� KXPDQRV� \� OLEHUWDGHV�
IXQGDPHQWDOHV��\



&RQYHQFLGRV� WDPELpQ� GH� TXH� OD� DGRSFLyQ� GH� XQD� FRQYHQFLyQ� DPSOLD� H� LQWHJUDO� FRQWULEXLUi�
VLJQLILFDWLYDPHQWH�D�SURPRYHU��SURWHJHU�\� DVHJXUDU� HO�SOHQR�JRFH�\�HMHUFLFLR�GH� ORV�GHUHFKRV�GH� OD�
SHUVRQD�PD\RU��\�D�IRPHQWDU�XQ�HQYHMHFLPLHQWR�DFWLYR�HQ�WRGRV�ORV�iPELWRV��

+DQ�FRQYHQLGR�VXVFULELU�OD�SUHVHQWH�&RQYHQFLyQ�,QWHUDPHULFDQD�VREUH�OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�
+XPDQRV�GH�ODV�3HUVRQDV�0D\RUHV��HQ�DGHODQWH��OD�³&RQYHQFLyQ´���

&$3Ë78/2�,�
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$UWtFXOR���
ÈPELWR�GH�DSOLFDFLyQ�\�REMHWR�

(O�REMHWR�GH� OD�&RQYHQFLyQ� HV�SURPRYHU�� SURWHJHU�\� DVHJXUDU� HO� UHFRQRFLPLHQWR�\� HO� SOHQR�JRFH�\�
HMHUFLFLR��HQ�FRQGLFLRQHV�GH�LJXDOGDG��GH�WRGRV�ORV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�GH�
OD�SHUVRQD�PD\RU��D�ILQ�GH�FRQWULEXLU�D�VX�SOHQD�LQFOXVLyQ��LQWHJUDFLyQ�\�SDUWLFLSDFLyQ�HQ�OD�VRFLHGDG��
/R� GLVSXHVWR� HQ� OD� SUHVHQWH� &RQYHQFLyQ� QR� VH� LQWHUSUHWDUi� FRPR� XQD� OLPLWDFLyQ� D� GHUHFKRV� R�
EHQHILFLRV� PiV� DPSOLRV� R� DGLFLRQDOHV� TXH� UHFRQR]FDQ� HO� GHUHFKR� LQWHUQDFLRQDO� R� ODV� OHJLVODFLRQHV�
LQWHUQDV�GH�ORV�(VWDGRV�3DUWH��D�IDYRU�GH�OD�SHUVRQD�PD\RU��

6L� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� PHQFLRQDGRV� HQ� HVWD� &RQYHQFLyQ� QR� HVWXYLHUH� \D�
JDUDQWL]DGR� SRU� GLVSRVLFLRQHV� OHJLVODWLYDV� R� GH� RWUR� FDUiFWHU�� ORV� (VWDGRV� 3DUWH� VH� FRPSURPHWHQ� D�
DGRSWDU��FRQ�DUUHJOR�D�VXV�SURFHGLPLHQWRV�FRQVWLWXFLRQDOHV�\�D�ODV�GLVSRVLFLRQHV�GH�HVWD�&RQYHQFLyQ��
ODV�PHGLGDV�OHJLVODWLYDV�R�GH�RWUR�FDUiFWHU�TXH�IXHUHQ�QHFHVDULDV�SDUD�KDFHU�HIHFWLYRV�WDOHV�GHUHFKRV�\�
OLEHUWDGHV��

/RV� (VWDGRV� 3DUWH� VROR� SRGUiQ� HVWDEOHFHU� UHVWULFFLRQHV� \� OLPLWDFLRQHV� DO� JRFH� \� HMHUFLFLR� GH� ORV�
GHUHFKRV� HVWDEOHFLGRV� HQ� OD� SUHVHQWH� &RQYHQFLyQ� PHGLDQWH� OH\HV� SURPXOJDGDV� FRQ� HO� REMHWR� GH�
SUHVHUYDU� HO� ELHQHVWDU� JHQHUDO� GHQWUR� GH� XQD� VRFLHGDG� GHPRFUiWLFD�� HQ� OD� PHGLGD� HQ� TXH� QR�
FRQWUDGLJDQ�HO�SURSyVLWR�\�UD]yQ�GH�ORV�PLVPRV���

/DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�VH�DSOLFDUiQ�D�WRGDV�ODV�SDUWHV�GH�ORV�(VWDGRV�IHGHUDOHV�
VLQ�OLPLWDFLRQHV�QL�H[FHSFLRQHV���

$UWtFXOR���
'HILQLFLRQHV�

$�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLyQ�VH�HQWLHQGH�SRU���

³$EDQGRQR´��/D�IDOWD�GH�DFFLyQ�GHOLEHUDGD�R�QR�SDUD�DWHQGHU�GH�PDQHUD�LQWHJUDO�ODV�QHFHVLGDGHV�GH�
XQD�SHUVRQD�PD\RU�TXH�SRQJD�HQ�SHOLJUR�VX�YLGD�R�VX�LQWHJULGDG�ItVLFD��SVtTXLFD�R�PRUDO���

³&XLGDGRV�SDOLDWLYRV´��/D�DWHQFLyQ�\�FXLGDGR�DFWLYR�� LQWHJUDO�H� LQWHUGLVFLSOLQDULR�GH�SDFLHQWHV�FX\D�
HQIHUPHGDG� QR� UHVSRQGH� D� XQ� WUDWDPLHQWR� FXUDWLYR� R� VXIUHQ� GRORUHV� HYLWDEOHV�� D� ILQ� GH�PHMRUDU� VX�
FDOLGDG�GH�YLGD�KDVWD�HO�ILQ�GH�VXV�GtDV��,PSOLFD�XQD�DWHQFLyQ�SULPRUGLDO�DO�FRQWURO�GHO�GRORU��GH�RWURV�
VtQWRPDV�\� GH� ORV� SUREOHPDV� VRFLDOHV�� SVLFROyJLFRV� \� HVSLULWXDOHV� GH� OD� SHUVRQD�PD\RU��$EDUFDQ� DO�
SDFLHQWH��VX�HQWRUQR�\�VX�IDPLOLD��$ILUPDQ�OD�YLGD�\�FRQVLGHUDQ�OD�PXHUWH�FRPR�XQ�SURFHVR�QRUPDO��
QR�OD�DFHOHUDQ�QL�UHWUDVDQ���

³'LVFULPLQDFLyQ´�� &XDOTXLHU� GLVWLQFLyQ�� H[FOXVLyQ�� UHVWULFFLyQ� TXH� WHQJD� FRPR� REMHWLYR� R� HIHFWR�
DQXODU� R� UHVWULQJLU� HO� UHFRQRFLPLHQWR�� JRFH� R� HMHUFLFLR� HQ� LJXDOGDG� GH� FRQGLFLRQHV� GH� ORV� GHUHFKRV�
KXPDQRV� \� ODV� OLEHUWDGHV� IXQGDPHQWDOHV� HQ� OD� HVIHUD� SROtWLFD�� HFRQyPLFD�� VRFLDO�� FXOWXUDO� R� HQ�
FXDOTXLHU�RWUD�HVIHUD�GH�OD�YLGD�S~EOLFD�\�SULYDGD���

³'LVFULPLQDFLyQ� P~OWLSOH´�� &XDOTXLHU� GLVWLQFLyQ�� H[FOXVLyQ� R� UHVWULFFLyQ� KDFLD� OD� SHUVRQD� PD\RU�
IXQGDGD�HQ�GRV�R�PiV�IDFWRUHV�GH�GLVFULPLQDFLyQ���

³'LVFULPLQDFLyQ� SRU� HGDG� HQ� OD� YHMH]´�� &XDOTXLHU� GLVWLQFLyQ�� H[FOXVLyQ� R� UHVWULFFLyQ� EDVDGD� HQ� OD�
HGDG� TXH� WHQJD� FRPR� REMHWLYR� R� HIHFWR� DQXODU� R� UHVWULQJLU� HO� UHFRQRFLPLHQWR�� JRFH� R� HMHUFLFLR� HQ�
LJXDOGDG�GH� FRQGLFLRQHV�GH� ORV�GHUHFKRV�KXPDQRV�\� OLEHUWDGHV� IXQGDPHQWDOHV� HQ� OD� HVIHUD� SROtWLFD��
HFRQyPLFD��VRFLDO��FXOWXUDO�R�HQ�FXDOTXLHU�RWUD�HVIHUD�GH�OD�YLGD�S~EOLFD�\�SULYDGD���



³(QYHMHFLPLHQWR´��3URFHVR�JUDGXDO�TXH�VH�GHVDUUROOD�GXUDQWH�HO�FXUVR�GH�YLGD�\�TXH�FRQOOHYD�FDPELRV�
ELROyJLFRV��ILVLROyJLFRV��SVLFR�VRFLDOHV�\�IXQFLRQDOHV�GH�YDULDGDV�FRQVHFXHQFLDV��ODV�FXDOHV�VH�DVRFLDQ�
FRQ�LQWHUDFFLRQHV�GLQiPLFDV�\�SHUPDQHQWHV�HQWUH�HO�VXMHWR�\�VX�PHGLR���

³(QYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH´��3URFHVR�SRU�HO�FXDO�VH�RSWLPL]DQ�ODV�RSRUWXQLGDGHV�GH�ELHQHVWDU�
ItVLFR��PHQWDO� \� VRFLDO�� GH� SDUWLFLSDU� HQ� DFWLYLGDGHV� VRFLDOHV�� HFRQyPLFDV�� FXOWXUDOHV�� HVSLULWXDOHV� \�
FtYLFDV��\�GH�FRQWDU�FRQ�SURWHFFLyQ��VHJXULGDG�\�DWHQFLyQ��FRQ�HO�REMHWLYR�GH�DPSOLDU�OD�HVSHUDQ]D�GH�
YLGD� VDOXGDEOH� \� OD� FDOLGDG� GH� YLGD� GH� WRGRV� ORV� LQGLYLGXRV� HQ� OD� YHMH]�� \� SHUPLWLUOHV� DVt� VHJXLU�
FRQWULEX\HQGR� DFWLYDPHQWH� D� VXV� IDPLOLDV�� DPLJRV�� FRPXQLGDGHV� \� QDFLRQHV�� (O� FRQFHSWR� GH�
HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH�VH�DSOLFD�WDQWR�D�LQGLYLGXRV�FRPR�D�JUXSRV�GH�SREODFLyQ���

³0DOWUDWR´��$FFLyQ�X� RPLVLyQ�� ~QLFD� R� UHSHWLGD�� FRQWUD� XQD�SHUVRQD�PD\RU�TXH�SURGXFH�GDxR� D� VX�
LQWHJULGDG� ItVLFD�� SVtTXLFD� \� PRUDO� \� TXH� YXOQHUD� HO� JRFH� R� HMHUFLFLR� GH� VXV� GHUHFKRV� KXPDQRV� \�
OLEHUWDGHV�IXQGDPHQWDOHV��LQGHSHQGLHQWHPHQWH�GH�TXH�RFXUUD�HQ�XQD�UHODFLyQ�GH�FRQILDQ]D���

³1HJOLJHQFLD´��(UURU� LQYROXQWDULR� R� IDOWD� QR� GHOLEHUDGD�� LQFOXLGR� HQWUH� RWURV�� HO� GHVFXLGR�� RPLVLyQ��
GHVDPSDUR�H�LQGHIHQVLyQ�TXH�OH�FDXVD�XQ�GDxR�R�VXIULPLHQWR�D�XQD�SHUVRQD�PD\RU��WDQWR�HQ�HO�iPELWR�
S~EOLFR� FRPR� SULYDGR�� FXDQGR� QR� VH� KD\DQ� WRPDGR� ODV� SUHFDXFLRQHV� QRUPDOHV� QHFHVDULDV� GH�
FRQIRUPLGDG�FRQ�ODV�FLUFXQVWDQFLDV���

³3HUVRQD�PD\RU´��$TXHOOD�GH����DxRV�R�PiV��VDOYR�TXH�OD�OH\�LQWHUQD�GHWHUPLQH�XQD�HGDG�EDVH�PHQRU�
R�PD\RU�� VLHPSUH�TXH� HVWD�QR� VHD� VXSHULRU� D� ORV����DxRV��(VWH� FRQFHSWR� LQFOX\H�� HQWUH�RWURV�� HO�GH�
SHUVRQD�DGXOWD�PD\RU���

³3HUVRQD� PD\RU� TXH� UHFLEH� VHUYLFLRV� GH� FXLGDGR� D� ODUJR� SOD]R´�� $TXHOOD� TXH� UHVLGH� WHPSRUDO� R�
SHUPDQHQWHPHQWH� HQ� XQ� HVWDEOHFLPLHQWR� UHJXODGR� VHD� S~EOLFR�� SULYDGR� R� PL[WR�� HQ� HO� TXH� UHFLEH�
VHUYLFLRV�VRFLR�VDQLWDULRV�LQWHJUDOHV�GH�FDOLGDG��LQFOXLGDV�ODV�UHVLGHQFLDV�GH�ODUJD�HVWDGtD��TXH�EULQGDQ�
HVWRV�VHUYLFLRV�GH�DWHQFLyQ�SRU�WLHPSR�SURORQJDGR�D�OD�SHUVRQD�PD\RU��FRQ�GHSHQGHQFLD�PRGHUDGD�R�
VHYHUD�TXH�QR�SXHGD�UHFLELU�FXLGDGRV�HQ�VX�GRPLFLOLR���

³6HUYLFLRV�VRFLR�VDQLWDULRV�LQWHJUDGRV´��%HQHILFLRV�\�SUHVWDFLRQHV�LQVWLWXFLRQDOHV�SDUD�UHVSRQGHU�D�ODV�
QHFHVLGDGHV�GH�WLSR�VDQLWDULR�\�VRFLDO�GH�OD�SHUVRQD�PD\RU��FRQ�HO�REMHWLYR�GH�JDUDQWL]DU�VX�GLJQLGDG�\�
ELHQHVWDU�\�SURPRYHU�VX�LQGHSHQGHQFLD�\�DXWRQRPtD���

³8QLGDG�GRPpVWLFD�X�KRJDU´��(O�JUXSR�GH�SHUVRQDV�TXH�YLYHQ�HQ�XQD�PLVPD�YLYLHQGD��FRPSDUWHQ�ODV�
FRPLGDV�SULQFLSDOHV�\�DWLHQGHQ�HQ�FRP~Q�ODV�QHFHVLGDGHV�EiVLFDV��VLQ�TXH�VHD�QHFHVDULR�TXH�H[LVWDQ�
OD]RV�GH�SDUHQWHVFR�HQWUH�HOORV���

³9HMH]´��&RQVWUXFFLyQ�VRFLDO�GH�OD�~OWLPD�HWDSD�GHO�FXUVR�GH�YLGD���

&$3Ë78/2�,,�
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$UWtFXOR���

6RQ�SULQFLSLRV�JHQHUDOHV�DSOLFDEOHV�D�OD�&RQYHQFLyQ���

D� /D�SURPRFLyQ�\�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�GH�OD�
SHUVRQD�PD\RU���

E� /D� YDORUL]DFLyQ� GH� OD� SHUVRQD� PD\RU�� VX� SDSHO� HQ� OD� VRFLHGDG� \� FRQWULEXFLyQ� DO�
GHVDUUROOR���

F� /D�GLJQLGDG��LQGHSHQGHQFLD��SURWDJRQLVPR�\�DXWRQRPtD�GH�OD�SHUVRQD�PD\RU���
G� /D�LJXDOGDG�\�QR�GLVFULPLQDFLyQ���
H� /D�SDUWLFLSDFLyQ��LQWHJUDFLyQ�H�LQFOXVLyQ�SOHQD�\�HIHFWLYD�HQ�OD�VRFLHGDG���
I� (O�ELHQHVWDU�\�FXLGDGR���
J� /D�VHJXULGDG�ItVLFD��HFRQyPLFD�\�VRFLDO���
K� /D�DXWRUUHDOL]DFLyQ���
L� /D�HTXLGDG�H�LJXDOGDG�GH�JpQHUR�\�HQIRTXH�GH�FXUVR�GH�YLGD���
M� /D�VROLGDULGDG�\�IRUWDOHFLPLHQWR�GH�OD�SURWHFFLyQ�IDPLOLDU�\�FRPXQLWDULD���
N� (O�EXHQ�WUDWR�\�OD�DWHQFLyQ�SUHIHUHQFLDO���
O� (O�HQIRTXH�GLIHUHQFLDO�SDUD�HO�JRFH�HIHFWLYR�GH�ORV�GHUHFKRV�GH�OD�SHUVRQD�PD\RU���
P� (O�UHVSHWR�\�YDORUL]DFLyQ�GH�OD�GLYHUVLGDG�FXOWXUDO���
Q� /D�SURWHFFLyQ�MXGLFLDO�HIHFWLYD��



R� /D�UHVSRQVDELOLGDG�GHO�(VWDGR�\�SDUWLFLSDFLyQ�GH�OD�IDPLOLD�\�GH�OD�FRPXQLGDG�HQ�OD�
LQWHJUDFLyQ�DFWLYD��SOHQD�\�SURGXFWLYD�GH�OD�SHUVRQD�PD\RU�GHQWUR�GH�OD�VRFLHGDG��DVt�
FRPR�HQ�VX�FXLGDGR�\�DWHQFLyQ��GH�DFXHUGR�FRQ�VX�OHJLVODFLyQ�LQWHUQD���

&$3Ë78/2�,,,�
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$UWtFXOR���

/RV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D�VDOYDJXDUGDU�ORV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�
GH�OD�SHUVRQD�PD\RU�HQXQFLDGRV�HQ�OD�SUHVHQWH�&RQYHQFLyQ��VLQ�GLVFULPLQDFLyQ�GH�QLQJ~Q�WLSR��\�D�WDO�
ILQ���

D� $GRSWDUiQ� PHGLGDV� SDUD� SUHYHQLU�� VDQFLRQDU� \� HUUDGLFDU� DTXHOODV� SUiFWLFDV� FRQWUDULDV� D� OD�
SUHVHQWH� &RQYHQFLyQ�� WDOHV� FRPR� DLVODPLHQWR�� DEDQGRQR�� VXMHFLRQHV� ItVLFDV� SURORQJDGDV��
KDFLQDPLHQWR�� H[SXOVLRQHV� GH� OD� FRPXQLGDG�� OD� QHJDFLyQ� GH� QXWULFLyQ�� LQIDQWLOL]DFLyQ��
WUDWDPLHQWRV� PpGLFRV� LQDGHFXDGRV� R� GHVSURSRUFLRQDGRV�� HQWUH� RWUDV�� \� WRGDV� DTXHOODV� TXH�
FRQVWLWX\DQ� PDORV� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R� GHJUDGDQWHV� TXH� DWHQWHQ� FRQWUD� OD�
VHJXULGDG�H�LQWHJULGDG�GH�OD�SHUVRQD�PD\RU���

E� $GRSWDUiQ� ODV�PHGLGDV� DILUPDWLYDV� \� UHDOL]DUiQ� ORV� DMXVWHV� UD]RQDEOHV� TXH� VHDQ� QHFHVDULRV�
SDUD�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�&RQYHQFLyQ�\�VH�DEVWHQGUiQ�GH�
DGRSWDU�FXDOTXLHU�PHGLGD�OHJLVODWLYD�TXH�VHD�LQFRPSDWLEOH�FRQ�OD�PLVPD��1R�VH�FRQVLGHUDUiQ�
GLVFULPLQDWRULDV�� HQ� YLUWXG� GH� OD� SUHVHQWH� &RQYHQFLyQ�� ODV� PHGLGDV� DILUPDWLYDV� \� DMXVWHV�
UD]RQDEOHV� TXH� VHDQ� QHFHVDULRV� SDUD� DFHOHUDU� R� ORJUDU� OD� LJXDOGDG� GH� KHFKR� GH� OD� SHUVRQD�
PD\RU��DVt�FRPR�SDUD�DVHJXUDU�VX�SOHQD�LQWHJUDFLyQ�VRFLDO��HFRQyPLFD��HGXFDFLRQDO��SROtWLFD�\�
FXOWXUDO�� 7DOHV� PHGLGDV� DILUPDWLYDV� QR� GHEHUiQ� FRQGXFLU� DO� PDQWHQLPLHQWR� GH� GHUHFKRV�
VHSDUDGRV�SDUD�JUXSRV�GLVWLQWRV�\�QR�GHEHUiQ�SHUSHWXDUVH�PiV�DOOi�GH�XQ�SHUtRGR�UD]RQDEOH�R�
GHVSXpV�GH�DOFDQ]DGR�GLFKR�REMHWLYR���

F� $GRSWDUiQ� \� IRUWDOHFHUiQ� WRGDV� ODV� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� MXGLFLDOHV��
SUHVXSXHVWDULDV� \� GH� FXDOTXLHU� RWUD� tQGROH�� LQFOXLGR� XQ� DGHFXDGR� DFFHVR� D� OD� MXVWLFLD� D� ILQ�
JDUDQWL]DU�D�OD�SHUVRQD�PD\RU�XQ�WUDWR�GLIHUHQFLDGR�\�SUHIHUHQFLDO�HQ�WRGRV�ORV�iPELWRV���

G� $GRSWDUiQ� ODV� PHGLGDV� QHFHVDULDV� \� FXDQGR� OR� FRQVLGHUHQ� HQ� HO� PDUFR� GH� OD� FRRSHUDFLyQ�
LQWHUQDFLRQDO��KDVWD�HO�Pi[LPR�GH�ORV�UHFXUVRV�GLVSRQLEOHV�\�WRPDQGR�HQ�FXHQWD�VX�JUDGR�GH�
GHVDUUROOR�� D� ILQ�GH� ORJUDU�SURJUHVLYDPHQWH��\�GH�FRQIRUPLGDG�FRQ� OD� OHJLVODFLyQ� LQWHUQD�� OD�
SOHQD� HIHFWLYLGDG� GH� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� VLQ� SHUMXLFLR� GH� ODV�
REOLJDFLRQHV�TXH�VHDQ�DSOLFDEOHV�GH�LQPHGLDWR�HQ�YLUWXG�GHO�GHUHFKR�LQWHUQDFLRQDO���

H� 3URPRYHUiQ� LQVWLWXFLRQHV� S~EOLFDV� HVSHFLDOL]DGDV� HQ� OD� SURWHFFLyQ� \� SURPRFLyQ� GH� ORV�
GHUHFKRV�GH�OD�SHUVRQD�PD\RU�\�VX�GHVDUUROOR�LQWHJUDO���

I� 3URPRYHUiQ�OD�PiV�DPSOLD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�\�GH�RWURV�DFWRUHV�VRFLDOHV��HQ�
SDUWLFXODU�GH�OD�SHUVRQD�PD\RU��HQ�OD�HODERUDFLyQ��DSOLFDFLyQ�\�FRQWURO�GH�SROtWLFDV�S~EOLFDV�\�
OHJLVODFLyQ�GLULJLGD�D�OD�LPSOHPHQWDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ���

J� 3URPRYHUiQ� OD� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� DGHFXDGD�� LQFOXLGRV� GDWRV� HVWDGtVWLFRV� \� GH�
LQYHVWLJDFLyQ��TXH� OH�SHUPLWDQ�IRUPXODU�\�DSOLFDU�SROtWLFDV��D�ILQ�GH�GDU�HIHFWR�D� OD�SUHVHQWH�
&RQYHQFLyQ���
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$UWtFXOR���
,JXDOGDG�\�QR�GLVFULPLQDFLyQ�SRU�UD]RQHV�GH�HGDG�

4XHGD�SURKLELGD�SRU�OD�SUHVHQWH�&RQYHQFLyQ�OD�GLVFULPLQDFLyQ�SRU�HGDG�HQ�OD�YHMH]���

/RV�(VWDGRV� 3DUWH� GHVDUUROODUiQ� HQIRTXHV� HVSHFtILFRV� HQ� VXV� SROtWLFDV�� SODQHV� \� OHJLVODFLRQHV� VREUH�
HQYHMHFLPLHQWR�\�YHMH]��HQ�UHODFLyQ�FRQ�OD�SHUVRQD�PD\RU�HQ�FRQGLFLyQ�GH�YXOQHUDELOLGDG�\�DTXHOODV�
TXH�VRQ�YtFWLPDV�GH�GLVFULPLQDFLyQ�P~OWLSOH��LQFOXLGDV�ODV�PXMHUHV��ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��ODV�
SHUVRQDV� GH� GLYHUVDV� RULHQWDFLRQHV� VH[XDOHV� H� LGHQWLGDGHV� GH� JpQHUR�� ODV� SHUVRQDV� PLJUDQWHV�� ODV�



SHUVRQDV� HQ� VLWXDFLyQ� GH� SREUH]D� R� PDUJLQDFLyQ� VRFLDO�� ORV� DIURGHVFHQGLHQWHV� \� ODV� SHUVRQDV�
SHUWHQHFLHQWHV� D� SXHEORV� LQGtJHQDV�� ODV� SHUVRQDV� VLQ� KRJDU�� ODV� SHUVRQDV� SULYDGDV� GH� OLEHUWDG�� ODV�
SHUVRQDV�SHUWHQHFLHQWHV�D�SXHEORV�WUDGLFLRQDOHV��ODV�SHUVRQDV�SHUWHQHFLHQWHV�D�JUXSRV�pWQLFRV��UDFLDOHV��
QDFLRQDOHV��OLQJ�tVWLFRV��UHOLJLRVRV�\�UXUDOHV��HQWUH�RWURV���

$UWtFXOR���
'HUHFKR�D�OD�YLGD�\�D�OD�GLJQLGDG�HQ�OD�YHMH]��

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�WRGDV�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�D�OD�SHUVRQD�PD\RU�HO�JRFH�
HIHFWLYR�GHO�GHUHFKR�D�OD�YLGD�\�HO�GHUHFKR�D�YLYLU�FRQ�GLJQLGDG�HQ�OD�YHMH]�KDVWD�HO�ILQ�GH�VXV�GtDV��HQ�
LJXDOGDG�GH�FRQGLFLRQHV�FRQ�RWURV�VHFWRUHV�GH�OD�SREODFLyQ��

/RV� (VWDGRV� 3DUWH� WRPDUiQ� PHGLGDV� SDUD� TXH� ODV� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� RIUH]FDQ� D� OD�
SHUVRQD�PD\RU�XQ�DFFHVR�QR�GLVFULPLQDWRULR�D�FXLGDGRV�LQWHJUDOHV��LQFOXLGRV�ORV�FXLGDGRV�SDOLDWLYRV��
HYLWHQ�HO�DLVODPLHQWR�\�PDQHMHQ�DSURSLDGDPHQWH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�PLHGR�D�OD�PXHUWH�
GH�ORV�HQIHUPRV�WHUPLQDOHV��HO�GRORU��\�HYLWHQ�HO�VXIULPLHQWR�LQQHFHVDULR�\�ODV�LQWHUYHQFLRQHV�I~WLOHV�H�
LQ~WLOHV��GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�GH�OD�SHUVRQD�PD\RU�D�H[SUHVDU�HO�FRQVHQWLPLHQWR�LQIRUPDGR���

$UWtFXOR���
'HUHFKR�D�OD�LQGHSHQGHQFLD�\�D�OD�DXWRQRPtD�

/RV� (VWDGRV� 3DUWH� HQ� OD� SUHVHQWH� &RQYHQFLyQ� UHFRQRFHQ� HO� GHUHFKR� GH� OD� SHUVRQD�PD\RU� D� WRPDU�
GHFLVLRQHV�� D� OD� GHILQLFLyQ� GH� VX� SODQ� GH� YLGD�� D� GHVDUUROODU� XQD� YLGD� DXWyQRPD� H� LQGHSHQGLHQWH��
FRQIRUPH�D�VXV�WUDGLFLRQHV�\�FUHHQFLDV��HQ�LJXDOGDG�GH�FRQGLFLRQHV�\�D�GLVSRQHU�GH�PHFDQLVPRV�SDUD�
SRGHU�HMHUFHU�VXV�GHUHFKRV���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�SURJUDPDV��SROtWLFDV�R�DFFLRQHV�SDUD�IDFLOLWDU�\�SURPRYHU�HO�SOHQR�JRFH�
GH�HVWRV�GHUHFKRV�SRU�OD�SHUVRQD�PD\RU��SURSLFLDQGR�VX�DXWRUHDOL]DFLyQ��HO�IRUWDOHFLPLHQWR�GH�WRGDV�
ODV�IDPLOLDV��GH�VXV�OD]RV�IDPLOLDUHV�\�VRFLDOHV��\�GH�VXV�UHODFLRQHV�DIHFWLYDV��(Q�HVSHFLDO��DVHJXUDUiQ���

D� (O�UHVSHWR�D�OD�DXWRQRPtD�GH�OD�SHUVRQD�PD\RU�HQ�OD�WRPD�GH�VXV�GHFLVLRQHV��DVt�FRPR�D�VX�
LQGHSHQGHQFLD�HQ�OD�UHDOL]DFLyQ�GH�VXV�DFWRV��

E� 4XH� OD�SHUVRQD�PD\RU� WHQJD� OD�RSRUWXQLGDG�GH�HOHJLU� VX� OXJDU�GH� UHVLGHQFLD�\�GyQGH�\�FRQ�
TXLpQ� YLYLU�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ODV� GHPiV�� \� QR� VH� YHD� REOLJDGD� D� YLYLU� FRQ�
DUUHJOR�D�XQ�VLVWHPD�GH�YLGD�HVSHFtILFR��

F� 4XH�OD�SHUVRQD�PD\RU�WHQJD�DFFHVR�SURJUHVLYDPHQWH�D�XQD�YDULHGDG�GH�VHUYLFLRV�GH�DVLVWHQFLD�
GRPLFLOLDULD�� UHVLGHQFLDO� \�RWURV� VHUYLFLRV�GH� DSR\R�GH� OD� FRPXQLGDG�� LQFOXLGD� OD� DVLVWHQFLD�
SHUVRQDO�TXH�VHD�QHFHVDULD�SDUD�IDFLOLWDU�VX�H[LVWHQFLD�\�VX�LQFOXVLyQ�HQ�OD�FRPXQLGDG��\�SDUD�
HYLWDU�VX�DLVODPLHQWR�R�VHSDUDFLyQ�GH�pVWD���

$UWtFXOR����
'HUHFKR�D�OD�SDUWLFLSDFLyQ�H�LQWHJUDFLyQ�FRPXQLWDULD�

/D�SHUVRQD�PD\RU� WLHQH�GHUHFKR�D� OD�SDUWLFLSDFLyQ�DFWLYD��SURGXFWLYD��SOHQD�\�HIHFWLYD�GHQWUR�GH� OD�
IDPLOLD��OD�FRPXQLGDG�\�OD�VRFLHGDG�SDUD�VX�LQWHJUDFLyQ�HQ�WRGDV�HOODV���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�PHGLGDV�SDUD�TXH� OD�SHUVRQD�PD\RU�WHQJD�OD�RSRUWXQLGDG�GH�SDUWLFLSDU�
DFWLYD�\�SURGXFWLYDPHQWH�HQ�OD�FRPXQLGDG��\�SXHGD�GHVDUUROODU�VXV�FDSDFLGDGHV�\�SRWHQFLDOLGDGHV��$�
WDO�ILQ���

D� &UHDUiQ�\�IRUWDOHFHUiQ�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�H�LQFOXVLyQ�VRFLDO�GH�OD�SHUVRQD�
PD\RU�HQ�XQ�DPELHQWH�GH�LJXDOGDG�TXH�SHUPLWD�HUUDGLFDU�ORV�SUHMXLFLRV�\�HVWHUHRWLSRV�
TXH�REVWDFXOLFHQ�HO�SOHQR�GLVIUXWH�GH�HVWRV�GHUHFKRV���

E� 3URPRYHUiQ�OD�SDUWLFLSDFLyQ�GH�OD�SHUVRQD�PD\RU�HQ�DFWLYLGDGHV�LQWHUJHQHUDFLRQDOHV�
SDUD�IRUWDOHFHU�OD�VROLGDULGDG�\�HO�DSR\R�PXWXR�FRPR�HOHPHQWRV�FODYHV�GHO�GHVDUUROOR�
VRFLDO���

F� $VHJXUDUiQ�TXH� ODV� LQVWDODFLRQHV� \� ORV� VHUYLFLRV� FRPXQLWDULRV� SDUD� OD� SREODFLyQ� HQ�
JHQHUDO� HVWpQ� D� GLVSRVLFLyQ�� HQ� LJXDOGDG� GH� FRQGLFLRQHV�� GH� OD� SHUVRQD� PD\RU� \�
WHQJDQ�HQ�FXHQWD�VXV�QHFHVLGDGHV���



$UWtFXOR���
'HUHFKR�D�OD�VHJXULGDG�\�D�XQD�YLGD�VLQ�QLQJ~Q�WLSR�GH�YLROHQFLD�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�VHJXULGDG�\�D�XQD�YLGD�VLQ�QLQJ~Q�WLSR�GH�YLROHQFLD��D�UHFLELU�XQ�
WUDWR�GLJQR�\�D�VHU�UHVSHWDGD�\�YDORUDGD��LQGHSHQGLHQWHPHQWH�GH�OD�UD]D��HO�FRORU��HO�VH[R��HO�LGLRPD��OD�
FXOWXUD��OD�UHOLJLyQ��OD�RSLQLyQ�SROtWLFD�R�GH�RWUD�tQGROH��HO�RULJHQ�VRFLDO��QDFLRQDO��pWQLFR��LQGtJHQD�H�
LGHQWLGDG� FXOWXUDO�� OD� SRVLFLyQ� VRFLR�HFRQyPLFD�� GLVFDSDFLGDG�� OD� RULHQWDFLyQ� VH[XDO�� HO� JpQHUR�� OD�
LGHQWLGDG�GH�JpQHUR��VX�FRQWULEXFLyQ�HFRQyPLFD�R�FXDOTXLHU�RWUD�FRQGLFLyQ���

/D�SHUVRQD�PD\RU� WLHQH�GHUHFKR� D�YLYLU� XQD�YLGD� VLQ�QLQJ~Q� WLSR�GH�YLROHQFLD�\�PDOWUDWR��3DUD� ORV�
HIHFWRV�GH�HVWD�&RQYHQFLyQ�� VH�HQWHQGHUi�SRU�YLROHQFLD�FRQWUD� OD�SHUVRQD�PD\RU�FXDOTXLHU�DFFLyQ�R�
FRQGXFWD�TXH�FDXVH�PXHUWH��GDxR�R�VXIULPLHQWR�ItVLFR��VH[XDO�R�SVLFROyJLFR�D�OD�SHUVRQD�PD\RU��WDQWR�
HQ�HO�iPELWR�S~EOLFR�FRPR�HQ�HO�SULYDGR���

6H�HQWHQGHUi�TXH�OD�GHILQLFLyQ�GH�YLROHQFLD�FRQWUD�OD�SHUVRQD�PD\RU�FRPSUHQGH��HQWUH�RWURV��GLVWLQWRV�
WLSRV�GH�DEXVR��LQFOXVR�HO�ILQDQFLHUR�\�SDWULPRQLDO��\�PDOWUDWR�ItVLFR��VH[XDO��SVLFROyJLFR��H[SORWDFLyQ�
ODERUDO��OD�H[SXOVLyQ�GH�VX�FRPXQLGDG�\�WRGD�IRUPD�GH�DEDQGRQR�R�QHJOLJHQFLD�TXH�WHQJD�OXJDU�GHQWUR�
R�IXHUD�GHO�iPELWR�IDPLOLDU�R�XQLGDG�GRPpVWLFD�R�TXH�VHD�SHUSHWUDGR�R�WROHUDGR�SRU�HO�(VWDGR�R�VXV�
DJHQWHV�GRQGHTXLHUD�TXH�RFXUUD���

/RV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D���

D� $GRSWDU� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV� \� GH� RWUD� tQGROH� SDUD� SUHYHQLU�� LQYHVWLJDU��
VDQFLRQDU�\�HUUDGLFDU�ORV�DFWRV�GH�YLROHQFLD�FRQWUD�OD�SHUVRQD�PD\RU��DVt�FRPR�DTXHOODV�TXH�
SURSLFLHQ�OD�UHSDUDFLyQ�GH�ORV�GDxRV�RFDVLRQDGRV�SRU�HVWRV�DFWRV���

E� 3URGXFLU�\�GLYXOJDU�LQIRUPDFLyQ�FRQ�HO�REMHWLYR�GH�JHQHUDU�GLDJQyVWLFRV�GH�ULHVJR�GH�SRVLEOHV�
VLWXDFLRQHV�GH�YLROHQFLD�D�ILQ�GH�GHVDUUROODU�SROtWLFDV�GH�SUHYHQFLyQ���

F� 3URPRYHU� OD� FUHDFLyQ�\� HO� IRUWDOHFLPLHQWR� GH� VHUYLFLRV� GH� DSR\R�SDUD� DWHQGHU� ORV� FDVRV� GH�
YLROHQFLD��PDOWUDWR��DEXVRV��H[SORWDFLyQ�\�DEDQGRQR�GH�OD�SHUVRQD�PD\RU��)RPHQWDU�HO�DFFHVR�
GH�OD�SHUVRQD�PD\RU�D�GLFKRV�VHUYLFLRV�\�D�OD�LQIRUPDFLyQ�VREUH�ORV�PLVPRV���

G� (VWDEOHFHU� R� IRUWDOHFHU� PHFDQLVPRV� GH� SUHYHQFLyQ� GH� OD� YLROHQFLD�� HQ� FXDOTXLHUD� GH� VXV�
PDQLIHVWDFLRQHV�� GHQWUR� GH� OD� IDPLOLD�� XQLGDG�GRPpVWLFD�� OXJDUHV� GRQGH� UHFLEH� VHUYLFLRV� GH�
FXLGDGR� D� ODUJR� SOD]R� \� HQ� OD� VRFLHGDG� SDUD� OD� HIHFWLYD� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� OD�
SHUVRQD�PD\RU���

H� ,QIRUPDU�\�VHQVLELOL]DU�D� OD� VRFLHGDG�HQ�VX�FRQMXQWR�VREUH� ODV�GLYHUVDV� IRUPDV�GH�YLROHQFLD�
FRQWUD�OD�SHUVRQD�PD\RU�\�OD�PDQHUD�GH�LGHQWLILFDUODV�\�SUHYHQLUODV���

I� &DSDFLWDU�\�VHQVLELOL]DU�D�IXQFLRQDULRV�S~EOLFRV��D�ORV�HQFDUJDGRV�GH�ORV�VHUYLFLRV�VRFLDOHV�\�
GH� VDOXG�� DO� SHUVRQDO� HQFDUJDGR� GH� OD� DWHQFLyQ� \� HO� FXLGDGR� GH� OD� SHUVRQD� PD\RU� HQ� ORV�
VHUYLFLRV� GH� FXLGDGR� D� ODUJR� SOD]R� R� VHUYLFLRV� GRPLFLOLDULRV� VREUH� ODV� GLYHUVDV� IRUPDV� GH�
YLROHQFLD��D�ILQ�GH�EULQGDUOHV�XQ�WUDWR�GLJQR�\�SUHYHQLU�QHJOLJHQFLD�\�DFFLRQHV�R�SUiFWLFDV�GH�
YLROHQFLD�\�PDOWUDWR���

J� 'HVDUUROODU�SURJUDPDV�GH�FDSDFLWDFLyQ�GLULJLGRV�D�ORV�IDPLOLDUHV�\�SHUVRQDV�TXH�HMHU]DQ�WDUHDV�
GH� FXLGDGR� GRPLFLOLDULR� D� ILQ� GH� SUHYHQLU� HVFHQDULRV� GH� YLROHQFLD� HQ� HO� KRJDU� R� XQLGDG�
GRPpVWLFD���

K� 3URPRYHU� PHFDQLVPRV� DGHFXDGRV� \� HILFDFHV� GH� GHQXQFLD� HQ� FDVRV� GH� YLROHQFLD� FRQWUD� OD�
SHUVRQD� PD\RU�� DVt� FRPR� UHIRU]DU� ORV� PHFDQLVPRV� MXGLFLDOHV� \� DGPLQLVWUDWLYRV� SDUD� OD�
DWHQFLyQ�GH�HVRV�FDVRV���

L� 3URPRYHU� DFWLYDPHQWH� OD� HOLPLQDFLyQ� GH� WRGDV� ODV� SUiFWLFDV� TXH� JHQHUDQ� YLROHQFLD� \� TXH�
DIHFWDQ�OD�GLJQLGDG�H�LQWHJULGDG�GH�OD�PXMHU�PD\RU���

$UWtFXOR����
'HUHFKR�D�QR�VHU�VRPHWLGR�D�WRUWXUD�QL�D�SHQDV�R�WUDWRV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�QR�VHU�VRPHWLGD�D�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�
R�GHJUDGDQWHV���



/RV�(VWDGRV�3DUWH�WRPDUiQ�WRGDV�ODV�PHGLGDV�GH�FDUiFWHU�OHJLVODWLYR��DGPLQLVWUDWLYR�R�GH�RWUD�tQGROH�
SDUD� SUHYHQLU�� LQYHVWLJDU�� VDQFLRQDU� \� HUUDGLFDU� WRGR� WLSR� GH� WRUWXUD� X� RWURV� WUDWRV� R� SHQDV� FUXHOHV��
LQKXPDQRV�R�GHJUDGDQWHV�KDFLD�OD�SHUVRQD�PD\RU���

$UWtFXOR����
'HUHFKR�D�EULQGDU�FRQVHQWLPLHQWR�OLEUH�H�LQIRUPDGR�HQ�HO�iPELWR�GH�OD�VDOXG�

/D�SHUVRQD�PD\RU�WLHQH�HO�GHUHFKR�LUUHQXQFLDEOH�D�PDQLIHVWDU�VX�FRQVHQWLPLHQWR�OLEUH�H�LQIRUPDGR�HQ�
HO� iPELWR� GH� OD� VDOXG�� /D� QHJDFLyQ� GH� HVWH� GHUHFKR� FRQVWLWX\H� XQD� IRUPD� GH� YXOQHUDFLyQ� GH� ORV�
GHUHFKRV�KXPDQRV�GH�OD�SHUVRQD�PD\RU��

&RQ� OD� ILQDOLGDG� GH� JDUDQWL]DU� HO� GHUHFKR� GH� OD� SHUVRQD� PD\RU� D� PDQLIHVWDU� VX� FRQVHQWLPLHQWR�
LQIRUPDGR�GH�PDQHUD�SUHYLD��YROXQWDULD��OLEUH�\�H[SUHVD��DVt�FRPR�D�HMHUFHU�VX�GHUHFKR�GH�PRGLILFDUOR�
R� UHYRFDUOR�� HQ� UHODFLyQ� FRQ� FXDOTXLHU� GHFLVLyQ�� WUDWDPLHQWR�� LQWHUYHQFLyQ� R� LQYHVWLJDFLyQ�� HQ� HO�
iPELWR�GH�OD�VDOXG��ORV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D�HODERUDU�\�DSOLFDU�PHFDQLVPRV�DGHFXDGRV�\�
HILFDFHV� SDUD� LPSHGLU� DEXVRV� \� IRUWDOHFHU� OD� FDSDFLGDG� GH� OD� SHUVRQD� PD\RU� GH� FRPSUHQGHU�
SOHQDPHQWH�ODV�RSFLRQHV�GH�WUDWDPLHQWR�H[LVWHQWHV��VXV�ULHVJRV�\�EHQHILFLRV���

'LFKRV� PHFDQLVPRV� GHEHUiQ� DVHJXUDU� TXH� OD� LQIRUPDFLyQ� TXH� VH� EULQGH� VHD� DGHFXDGD�� FODUD� \�
RSRUWXQD�� GLVSRQLEOH� VREUH� EDVHV� QR� GLVFULPLQDWRULDV�� GH� IRUPD� DFFHVLEOH� \� SUHVHQWDGD� GH� PDQHUD�
FRPSUHQVLEOH�GH�DFXHUGR�FRQ�OD�LGHQWLGDG�FXOWXUDO��QLYHO�HGXFDWLYR�\�QHFHVLGDGHV�GH�FRPXQLFDFLyQ�GH�
OD�SHUVRQD�PD\RU��

/DV� LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV�\� ORV�SURIHVLRQDOHV�GH� OD� VDOXG�QR�SRGUiQ� DGPLQLVWUDU� QLQJ~Q�
WUDWDPLHQWR�� LQWHUYHQFLyQ� R� LQYHVWLJDFLyQ� GH� FDUiFWHU� PpGLFR� R� TXLU~UJLFR� VLQ� HO� FRQVHQWLPLHQWR�
LQIRUPDGR�GH�OD�SHUVRQD�PD\RU���

(Q�ORV�FDVRV�GH�HPHUJHQFLD�PpGLFD�TXH�SRQJDQ�HQ�ULHVJR�OD�YLGD�\�FXDQGR�QR�UHVXOWH�SRVLEOH�REWHQHU�
HO�FRQVHQWLPLHQWR� LQIRUPDGR��VH�SRGUiQ�DSOLFDU� ODV�H[FHSFLRQHV�HVWDEOHFLGDV�GH�FRQIRUPLGDG�FRQ�OD�
OHJLVODFLyQ�QDFLRQDO���

/D� SHUVRQD� PD\RU� WLHQH� GHUHFKR� D� DFHSWDU�� QHJDUVH� D� UHFLELU� R� LQWHUUXPSLU� YROXQWDULDPHQWH�
WUDWDPLHQWRV� PpGLFRV� R� TXLU~UJLFRV�� LQFOXLGRV� ORV� GH� OD� PHGLFLQD� WUDGLFLRQDO�� DOWHUQDWLYD� \�
FRPSOHPHQWDULD�� LQYHVWLJDFLyQ�� H[SHULPHQWRV� PpGLFRV� R� FLHQWtILFRV�� \D� VHDQ� GH� FDUiFWHU� ItVLFR� R�
SVtTXLFR��\�D�UHFLELU�LQIRUPDFLyQ�FODUD�\�RSRUWXQD�VREUH�ODV�SRVLEOHV�FRQVHFXHQFLDV�\�ORV�ULHVJRV�GH�
GLFKD�GHFLVLyQ���

/RV� (VWDGRV� 3DUWH� HVWDEOHFHUiQ� WDPELpQ� XQ� SURFHVR� D� WUDYpV� GHO� FXDO� OD� SHUVRQD� PD\RU� SXHGD�
PDQLIHVWDU�GH�PDQHUD�H[SUHVD�VX�YROXQWDG�DQWLFLSDGD�H� LQVWUXFFLRQHV�UHVSHFWR�GH� ODV� LQWHUYHQFLRQHV�
HQ�PDWHULD�GH�DWHQFLyQ�GH� OD� VDOXG�� LQFOXLGRV� ORV�FXLGDGRV�SDOLDWLYRV��(Q�HVWRV�FDVRV�� HVWD�YROXQWDG�
DQWLFLSDGD� SRGUi� VHU� H[SUHVDGD��PRGLILFDGD� R� DPSOLDGD� HQ� FXDOTXLHU�PRPHQWR� VROR� SRU� OD� SHUVRQD�
PD\RU�� D� WUDYpV� GH� LQVWUXPHQWRV� MXUtGLFDPHQWH� YLQFXODQWHV�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ�
QDFLRQDO���

$UWtFXOR����
'HUHFKRV�GH�OD�SHUVRQD�PD\RU�TXH�UHFLEH�VHUYLFLRV�GH�FXLGDGR�D�ODUJR�SOD]R�

/D� SHUVRQD� PD\RU� WLHQH� GHUHFKR� D� XQ� VLVWHPD� LQWHJUDO� GH� FXLGDGRV� TXH� SURYHD� OD� SURWHFFLyQ� \�
SURPRFLyQ� GH� OD� VDOXG�� FREHUWXUD� GH� VHUYLFLRV� VRFLDOHV�� VHJXULGDG� DOLPHQWDULD� \� QXWULFLRQDO�� DJXD��
YHVWXDULR� \� YLYLHQGD�� SURPRYLHQGR�TXH� OD� SHUVRQD�PD\RU� SXHGD�GHFLGLU� SHUPDQHFHU� HQ� VX� KRJDU�\�
PDQWHQHU�VX�LQGHSHQGHQFLD�\�DXWRQRPtD���

/RV� (VWDGRV� 3DUWH� GHEHUiQ� GLVHxDU� PHGLGDV� GH� DSR\R� D� ODV� IDPLOLDV� \� FXLGDGRUHV� PHGLDQWH� OD�
LQWURGXFFLyQ�GH�VHUYLFLRV�SDUD�TXLHQHV�UHDOL]DQ�OD�DFWLYLGDG�GH�FXLGDGR�GH�OD�SHUVRQD�PD\RU��WHQLHQGR�
HQ� FXHQWD� ODV� QHFHVLGDGHV� GH� WRGDV� ODV� IDPLOLDV� \� RWUDV� IRUPDV� GH� FXLGDGRV�� DVt� FRPR� OD� SOHQD�
SDUWLFLSDFLyQ�GH�OD�SHUVRQD�PD\RU��UHVSHWiQGRVH�VX�RSLQLyQ���

/RV�(VWDGRV�3DUWH�GHEHUiQ�DGRSWDU�PHGLGDV�WHQGLHQWHV�D�GHVDUUROODU�XQ�VLVWHPD�LQWHJUDO�GH�FXLGDGRV�
TXH� WHQJD�HVSHFLDOPHQWH�HQ�FXHQWD� OD�SHUVSHFWLYD�GH�JpQHUR�\�HO� UHVSHWR�D� OD�GLJQLGDG�H� LQWHJULGDG�
ItVLFD�\�PHQWDO�GH�OD�SHUVRQD�PD\RU���

3DUD� JDUDQWL]DU� D� OD� SHUVRQD�PD\RU� HO� JRFH� HIHFWLYR� GH� VXV� GHUHFKRV� KXPDQRV� HQ� ORV� VHUYLFLRV� GH�
FXLGDGR�D�ODUJR�SOD]R��ORV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D���

D� (VWDEOHFHU�PHFDQLVPRV�SDUD�DVHJXUDU�TXH�HO�LQLFLR�\�WpUPLQR�GH�VHUYLFLRV�GH�FXLGDGR�GH�ODUJR�
SOD]R�HVWpQ�VXMHWRV�D�OD�PDQLIHVWDFLyQ�GH�OD�YROXQWDG�OLEUH�\�H[SUHVD�GH�OD�SHUVRQD�PD\RU���



E� 3URPRYHU� TXH� GLFKRV� VHUYLFLRV� FXHQWHQ� FRQ� SHUVRQDO� HVSHFLDOL]DGR� TXH� SXHGD� RIUHFHU� XQD�
DWHQFLyQ� DGHFXDGD� H� LQWHJUDO� \� SUHYHQLU� DFFLRQHV� R� SUiFWLFDV� TXH� SXHGDQ� SURGXFLU� GDxR� R�
DJUDYDU�OD�FRQGLFLyQ�H[LVWHQWH��

F� (VWDEOHFHU�XQ�PDUFR�UHJXODWRULR�DGHFXDGR�SDUD�HO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�GH�FXLGDGR�
D�ODUJR�SOD]R�TXH�SHUPLWD�HYDOXDU�\�VXSHUYLVDU�OD�VLWXDFLyQ�GH�OD�SHUVRQD�PD\RU��LQFOX\HQGR�
OD�DGRSFLyQ�GH�PHGLGDV�SDUD��

L� *DUDQWL]DU� HO� DFFHVR� GH� OD� SHUVRQD� PD\RU� D� OD� LQIRUPDFLyQ�� HQ� SDUWLFXODU� D� VXV�
H[SHGLHQWHV� SHUVRQDOHV�� \D� VHDQ� ItVLFRV� R� GLJLWDOHV�� \� SURPRYHU� HO� DFFHVR� D� ORV�
GLVWLQWRV� PHGLRV� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ�� LQFOXLGDV� ODV� UHGHV� VRFLDOHV�� DVt�
FRPR� LQIRUPDU� D� OD� SHUVRQD�PD\RU� VREUH� VXV�GHUHFKRV�\� VREUH�HO�PDUFR� MXUtGLFR�\�
SURWRFRORV�TXH�ULJHQ�ORV�VHUYLFLRV�GH�FXLGDGR�D�ODUJR�SOD]R���

LL� 3UHYHQLU�LQMHUHQFLDV�DUELWUDULDV�R�LOHJDOHV�HQ�VX�YLGD�SULYDGD��IDPLOLD��KRJDU�R�XQLGDG�
GRPpVWLFD�� R� FXDOTXLHU� RWUR� iPELWR� HQ� HO� TXH� VH� GHVHQYXHOYDQ�� DVt� FRPR� HQ� VX�
FRUUHVSRQGHQFLD�R�FXDOTXLHU�RWUR�WLSR�GH�FRPXQLFDFLyQ���

LLL� 3URPRYHU�OD�LQWHUDFFLyQ�IDPLOLDU�\�VRFLDO�GH�OD�SHUVRQD�PD\RU��WHQLHQGR�HQ�FXHQWD�D�
WRGDV�ODV�IDPLOLDV�\�VXV�UHODFLRQHV�DIHFWLYDV���

LY� 3URWHJHU�OD�VHJXULGDG�SHUVRQDO�\�HO�HMHUFLFLR�GH�OD�OLEHUWDG�\�PRYLOLGDG�GH�OD�SHUVRQD�
PD\RU���

Y� 3URWHJHU� OD� LQWHJULGDG� GH� OD� SHUVRQD� PD\RU� \� VX� SULYDFLGDG� H� LQWLPLGDG� HQ� ODV�
DFWLYLGDGHV�TXH�GHVDUUROOH��SDUWLFXODUPHQWH�HQ�ORV�DFWRV�GH�KLJLHQH�SHUVRQDO���

G� (VWDEOHFHU� OD� OHJLVODFLyQ� QHFHVDULD�� FRQIRUPH� D� ORV� PHFDQLVPRV� QDFLRQDOHV�� SDUD� TXH� ORV�
UHVSRQVDEOHV�\� HO� SHUVRQDO� GH� VHUYLFLRV�GH� FXLGDGR�D� ODUJR�SOD]R� UHVSRQGDQ� DGPLQLVWUDWLYD��
FLYLO�\�R�SHQDOPHQWH�SRU�ORV�DFWRV�TXH�SUDFWLTXHQ�HQ�GHWULPHQWR�GH�OD�SHUVRQD�PD\RU��VHJ~Q�
FRUUHVSRQGD���

H� $GRSWDU� PHGLGDV� DGHFXDGDV�� FXDQGR� FRUUHVSRQGD�� SDUD� TXH� OD� SHUVRQD� PD\RU� TXH� VH�
HQFXHQWUH� UHFLELHQGR� VHUYLFLRV� GH� FXLGDGR� D� ODUJR� SOD]R� FXHQWH� FRQ� VHUYLFLRV� GH� FXLGDGRV�
SDOLDWLYRV�TXH�DEDUTXHQ�DO�SDFLHQWH��VX�HQWRUQR�\�VX�IDPLOLD���

$UWtFXOR����
'HUHFKR�D�OD�OLEHUWDG�SHUVRQDO�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�OLEHUWDG�\�VHJXULGDG�SHUVRQDO��LQGHSHQGLHQWHPHQWH�GHO�iPELWR�HQ�
HO�TXH�VH�GHVHQYXHOYD���

/RV� (VWDGRV� 3DUWH� DVHJXUDUiQ� TXH� OD� SHUVRQD�PD\RU� GLVIUXWH� GHO� GHUHFKR� D� OD� OLEHUWDG� \� VHJXULGDG�
SHUVRQDO�\�TXH�OD�HGDG�HQ�QLQJ~Q�FDVR�MXVWLILTXH�OD�SULYDFLyQ�R�UHVWULFFLyQ�DUELWUDULDV�GH�VX�OLEHUWDG���

/RV�(VWDGRV�3DUWH�JDUDQWL]DUiQ�TXH�FXDOTXLHU�PHGLGD�GH�SULYDFLyQ�R� UHVWULFFLyQ�GH� OLEHUWDG� VHUi�GH�
FRQIRUPLGDG�FRQ�OD�OH\�\�DVHJXUDUiQ�TXH�OD�SHUVRQD�PD\RU�TXH�VH�YHD�SULYDGD�GH�VX�OLEHUWDG�HQ�UD]yQ�
GH� XQ� SURFHVR� WHQJD�� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ� RWURV� VHFWRUHV� GH� OD� SREODFLyQ�� GHUHFKR� D�
JDUDQWtDV�GH� FRQIRUPLGDG� FRQ�HO�GHUHFKR� LQWHUQDFLRQDO�GH� ORV�GHUHFKRV�KXPDQRV�\�D� VHU� WUDWDGD�GH�
FRQIRUPLGDG�FRQ�ORV�REMHWLYRV�\�SULQFLSLRV�GH�OD�SUHVHQWH�&RQYHQFLyQ���

/RV� (VWDGRV� 3DUWH� JDUDQWL]DUiQ� HO� DFFHVR� GH� OD� SHUVRQD� PD\RU� SULYDGD� GH� OLEHUWDG� D� SURJUDPDV�
HVSHFLDOHV�\�DWHQFLyQ� LQWHJUDO�� LQFOXLGRV� ORV�PHFDQLVPRV�GH� UHKDELOLWDFLyQ�SDUD�VX� UHLQVHUFLyQ�HQ� OD�
VRFLHGDG�\��VHJ~Q�FRUUHVSRQGD��SURPRYHUiQ�PHGLGDV�DOWHUQDWLYDV�UHVSHFWR�D�OD�SULYDFLyQ�GH�OLEHUWDG��
GH�DFXHUGR�FRQ�VXV�RUGHQDPLHQWRV�MXUtGLFRV�LQWHUQRV���

$UWtFXOR����
'HUHFKR�D�OD�OLEHUWDG�GH�H[SUHVLyQ�\�GH�RSLQLyQ�\�DO�DFFHVR�D�OD�LQIRUPDFLyQ�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�OLEHUWDG�GH�H[SUHVLyQ�\�RSLQLyQ�\�DO�DFFHVR�D�OD�LQIRUPDFLyQ��HQ�
LJXDOGDG�GH�FRQGLFLRQHV�FRQ�RWURV�VHFWRUHV�GH�OD�SREODFLyQ�\�SRU�ORV�PHGLRV�GH�VX�HOHFFLyQ���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�PHGLGDV�GHVWLQDGDV�D�JDUDQWL]DU�D�OD�SHUVRQD�PD\RU�HO�HMHUFLFLR�HIHFWLYR�
GH�GLFKRV�GHUHFKRV���



$UWtFXOR����
'HUHFKR�D�OD�QDFLRQDOLGDG�\�D�OD�OLEHUWDG�GH�FLUFXODFLyQ�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�OLEHUWDG�GH�FLUFXODFLyQ��D�OD�OLEHUWDG�SDUD�HOHJLU�VX�UHVLGHQFLD�\�D�
SRVHHU� XQD� QDFLRQDOLGDG� HQ� LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ORV� GHPiV� VHFWRUHV� GH� OD� SREODFLyQ�� VLQ�
GLVFULPLQDFLyQ�SRU�UD]RQHV�GH�HGDG���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�PHGLGDV�GHVWLQDGDV�D�JDUDQWL]DU�D�OD�SHUVRQD�PD\RU�HO�HMHUFLFLR�HIHFWLYR�
GH�GLFKRV�GHUHFKRV���

$UWtFXOR����
'HUHFKR�D�OD�SULYDFLGDG�\�D�OD�LQWLPLGDG�

/D� SHUVRQD�PD\RU� WLHQH� GHUHFKR� D� OD� SULYDFLGDG� \� D� OD� LQWLPLGDG� \� D� QR� VHU� REMHWR� GH� LQMHUHQFLDV�
DUELWUDULDV�R�LOHJDOHV�HQ�VX�YLGD�SULYDGD��IDPLOLD��KRJDU�R�XQLGDG�GRPpVWLFD��R�FXDOTXLHU�iPELWR�HQ�HO�
TXH�VH�GHVHQYXHOYDQ��DVt�FRPR�HQ�VX�FRUUHVSRQGHQFLD�R�FXDOTXLHU�RWUR�WLSR�GH�FRPXQLFDFLyQ���

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�QR�VHU�REMHWR�GH�DJUHVLRQHV�FRQWUD�VX�GLJQLGDG��KRQRU�\�UHSXWDFLyQ��
\�D�OD�SULYDFLGDG�HQ�ORV�DFWRV�GH�KLJLHQH�R�HQ�ODV�DFWLYLGDGHV�TXH�GHVDUUROOH��LQGHSHQGLHQWHPHQWH�GHO�
iPELWR�HQ�HO�TXH�VH�GHVHQYXHOYD���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�HVWRV�GHUHFKRV��SDUWLFXODUPHQWH�D�
OD�SHUVRQD�PD\RU�TXH�UHFLEH�VHUYLFLRV�GH�FXLGDGR�D�ODUJR�SOD]R���

$UWtFXOR����
'HUHFKR�D�OD�VHJXULGDG�VRFLDO�

7RGD�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�VHJXULGDG�VRFLDO�TXH�OD�SURWHMD�SDUD�OOHYDU�XQD�YLGD�GLJQD���

/RV�(VWDGRV�3DUWH�SURPRYHUiQ�SURJUHVLYDPHQWH��GHQWUR�GH� ORV� UHFXUVRV�GLVSRQLEOHV��TXH� OD�SHUVRQD�
PD\RU� UHFLED� XQ� LQJUHVR� SDUD� XQD� YLGD� GLJQD� D� WUDYpV� GH� ORV� VLVWHPDV� GH� VHJXULGDG� VRFLDO� \� RWURV�
PHFDQLVPRV�IOH[LEOHV�GH�SURWHFFLyQ�VRFLDO���

/RV�(VWDGRV�3DUWH�EXVFDUiQ�IDFLOLWDU��PHGLDQWH�FRQYHQLRV�LQVWLWXFLRQDOHV��DFXHUGRV�ELODWHUDOHV�X�RWURV�
PHFDQLVPRV�KHPLVIpULFRV��HO�UHFRQRFLPLHQWR�GH�SUHVWDFLRQHV��DSRUWHV�UHDOL]DGRV�D�OD�VHJXULGDG�VRFLDO�
R�GHUHFKRV�GH�SHQVLyQ�GH�OD�SHUVRQD�PD\RU�PLJUDQWH���

7RGR�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�VHUi�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�QDFLRQDO���

$UWtFXOR����
'HUHFKR�DO�WUDEDMR�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�DO�WUDEDMR�GLJQR�\�GHFHQWH�\�D�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�GH�WUDWR�
UHVSHFWR�GH�ORV�RWURV�WUDEDMDGRUHV��VHD�FXDO�IXHUH�VX�HGDG���

/RV�(VWDGRV� 3DUWH� DGRSWDUiQ�PHGLGDV� SDUD� LPSHGLU� OD� GLVFULPLQDFLyQ� ODERUDO� GH� OD� SHUVRQD�PD\RU��
4XHGD�SURKLELGD�FXDOTXLHU�GLVWLQFLyQ�TXH�QR�VH�EDVH�HQ� ODV� H[LJHQFLDV�SURSLDV�GH� OD�QDWXUDOH]D�GHO�
FDUJR��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�QDFLRQDO�\�HQ�IRUPD�DSURSLDGD�D�ODV�FRQGLFLRQHV�ORFDOHV���
(O� HPSOHR� R� OD� RFXSDFLyQ� GHEH� FRQWDU� FRQ� ODV� PLVPDV� JDUDQWtDV�� EHQHILFLRV�� GHUHFKRV� ODERUDOHV� \�
VLQGLFDOHV��\�VHU�UHPXQHUDGR�SRU�HO�PLVPR�VDODULR�DSOLFDEOH�D�WRGRV�ORV�WUDEDMDGRUHV�IUHQWH�D�LJXDOHV�
WDUHDV�\�UHVSRQVDELOLGDGHV���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�ODV�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV�R�GH�RWUD�tQGROH�SDUD�SURPRYHU�
HO� HPSOHR� IRUPDO� GH� OD� SHUVRQD� PD\RU� \� UHJXODU� ODV� GLVWLQWDV� IRUPDV� GH� DXWRHPSOHR� \� HO� HPSOHR�
GRPpVWLFR�� FRQ� PLUDV� D� SUHYHQLU� DEXVRV� \� JDUDQWL]DU� XQD� DGHFXDGD� FREHUWXUD� VRFLDO� \� HO�
UHFRQRFLPLHQWR�GHO�WUDEDMR�QR�UHPXQHUDGR���

/RV� (VWDGRV� 3DUWH� SURPRYHUiQ� SURJUDPDV� \� PHGLGDV� TXH� IDFLOLWHQ� XQD� WUDQVLFLyQ� JUDGXDO� D� OD�
MXELODFLyQ��SDUD� OR�FXDO�SRGUiQ�FRQWDU�FRQ� OD�SDUWLFLSDFLyQ�GH� ODV�RUJDQL]DFLRQHV� UHSUHVHQWDWLYDV�GH�
HPSOHDGRUHV�\�WUDEDMDGRUHV�\�GH�RWURV�RUJDQLVPRV�LQWHUHVDGRV���

/RV� (VWDGRV� 3DUWH� SURPRYHUiQ� SROtWLFDV� ODERUDOHV� GLULJLGDV� D� SURSLFLDU� TXH� ODV� FRQGLFLRQHV�� HO�
DPELHQWH� GH� WUDEDMR�� KRUDULRV� \� OD� RUJDQL]DFLyQ� GH� ODV� WDUHDV� VHDQ� DGHFXDGDV� D� ODV� QHFHVLGDGHV� \�
FDUDFWHUtVWLFDV�GH�OD�SHUVRQD�PD\RU���



/RV� (VWDGRV� 3DUWH� DOHQWDUiQ� HO� GLVHxR� GH� SURJUDPDV� SDUD� OD� FDSDFLWDFLyQ� \� FHUWLILFDFLyQ� GH�
FRQRFLPLHQWR� \� VDEHUHV� SDUD� SURPRYHU� HO� DFFHVR� GH� OD� SHUVRQD� PD\RU� D� PHUFDGRV� ODERUDOHV� PiV�
LQFOXVLYRV���

$UWtFXOR����
'HUHFKR�D�OD�VDOXG��

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�VX�VDOXG�ItVLFD�\�PHQWDO��VLQ�QLQJ~Q�WLSR�GH�GLVFULPLQDFLyQ���

/RV� (VWDGRV� 3DUWH� GHEHUiQ� GLVHxDU� H� LPSOHPHQWDU� SROtWLFDV� S~EOLFDV� LQWHUVHFWRULDOHV� GH� VDOXG�
RULHQWDGDV�D�XQD�DWHQFLyQ�LQWHJUDO�TXH�LQFOX\D�OD�SURPRFLyQ�GH�OD�VDOXG��OD�SUHYHQFLyQ�\�OD�DWHQFLyQ�
GH�OD�HQIHUPHGDG�HQ�WRGDV�ODV�HWDSDV��\�OD�UHKDELOLWDFLyQ�\�ORV�FXLGDGRV�SDOLDWLYRV�GH�OD�SHUVRQD�PD\RU�
D� ILQ� GH� SURSLFLDU� HO� GLVIUXWH� GHO� PiV� DOWR� QLYHO� GH� ELHQHVWDU�� ItVLFR�� PHQWDO� \� VRFLDO�� 3DUD� KDFHU�
HIHFWLYR�HVWH�GHUHFKR��ORV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D�WRPDU�ODV�VLJXLHQWHV�PHGLGDV���

D� $VHJXUDU�OD�DWHQFLyQ�SUHIHUHQFLDO�\�HO�DFFHVR�XQLYHUVDO��HTXLWDWLYR�\�RSRUWXQR�HQ�ORV�
VHUYLFLRV�LQWHJUDOHV�GH�VDOXG�GH�FDOLGDG�EDVDGRV�HQ�OD�DWHQFLyQ�SULPDULD��\�DSURYHFKDU�
OD� PHGLFLQD� WUDGLFLRQDO�� DOWHUQDWLYD� \� FRPSOHPHQWDULD�� GH� FRQIRUPLGDG� FRQ� OD�
OHJLVODFLyQ�QDFLRQDO�\�FRQ�ORV�XVRV�\�FRVWXPEUHV���

E� )RUPXODU�� LPSOHPHQWDU�� IRUWDOHFHU� \� HYDOXDU� SROtWLFDV� S~EOLFDV�� SODQHV� \� HVWUDWHJLDV�
SDUD�IRPHQWDU�XQ�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH���

F� )RPHQWDU�SROtWLFDV�S~EOLFDV�VREUH�VDOXG�VH[XDO�\�UHSURGXFWLYD�GH�OD�SHUVRQD�PD\RU��

G� )RPHQWDU��FXDQGR�FRUUHVSRQGD�� OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�FXDQWR�DO�GLVHxR�GH�
SROtWLFDV�S~EOLFDV��SODQHV��HVWUDWHJLDV�\�OHJLVODFLyQ��\�HO�LQWHUFDPELR�GH�FDSDFLGDGHV�\�
UHFXUVRV� SDUD� HMHFXWDU� SODQHV� GH� VDOXG� SDUD� OD� SHUVRQD� PD\RU� \� VX� SURFHVR� GH�
HQYHMHFLPLHQWR���

H� )RUWDOHFHU� ODV� DFFLRQHV� GH� SUHYHQFLyQ� D� WUDYpV� GH� ODV� DXWRULGDGHV� GH� VDOXG� \� OD�
SUHYHQFLyQ� GH� HQIHUPHGDGHV�� LQFOX\HQGR� OD� UHDOL]DFLyQ� GH� FXUVRV� GH� HGXFDFLyQ�� HO�
FRQRFLPLHQWR� GH� ODV� SDWRORJtDV� \� RSLQLyQ� LQIRUPDGD� GH� OD� SHUVRQD� PD\RU� HQ� HO�
WUDWDPLHQWR�GH�HQIHUPHGDGHV�FUyQLFDV�\�RWURV�SUREOHPDV�GH�VDOXG���

I� *DUDQWL]DU�HO�DFFHVR�D�EHQHILFLRV�\�VHUYLFLRV�GH�VDOXG�DVHTXLEOHV�\�GH�FDOLGDG�SDUD�OD�
SHUVRQD�PD\RU�FRQ�HQIHUPHGDGHV�QR�WUDQVPLVLEOHV�\�WUDQVPLVLEOHV��LQFOXLGDV�DTXHOODV�
SRU�WUDQVPLVLyQ�VH[XDO���

J� )RUWDOHFHU� OD� LPSOHPHQWDFLyQ� GH� SROtWLFDV� S~EOLFDV� RULHQWDGDV� D� PHMRUDU� HO� HVWDGR�
QXWULFLRQDO�GH�OD�SHUVRQD�PD\RU���

K� 3URPRYHU� HO� GHVDUUROOR� GH� VHUYLFLRV� VRFLR�VDQLWDULRV� LQWHJUDGRV� HVSHFLDOL]DGRV� SDUD�
DWHQGHU�D�OD�SHUVRQD�PD\RU�FRQ�HQIHUPHGDGHV�TXH�JHQHUDQ�GHSHQGHQFLD��LQFOXLGDV�ODV�
FUyQLFR�GHJHQHUDWLYDV��ODV�GHPHQFLDV�\�OD�HQIHUPHGDG�GH�$O]KHLPHU���

L� )RUWDOHFHU� ODV� FDSDFLGDGHV� GH� ORV� WUDEDMDGRUHV� GH� ORV� VHUYLFLRV� GH� VDOXG�� VRFLDOHV� \�
VRFLR�VDQLWDULRV� LQWHJUDGRV� \� GH� RWURV� DFWRUHV�� HQ� UHODFLyQ� FRQ� OD� DWHQFLyQ� GH� OD�
SHUVRQD�PD\RU�� WHQLHQGR� HQ� FRQVLGHUDFLyQ� ORV� SULQFLSLRV� FRQWHQLGRV� HQ� OD� SUHVHQWH�
&RQYHQFLyQ���

M� 3URPRYHU� \� IRUWDOHFHU� OD� LQYHVWLJDFLyQ� \� OD� IRUPDFLyQ� DFDGpPLFD� SURIHVLRQDO� \�
WpFQLFD�HVSHFLDOL]DGD�HQ�JHULDWUtD��JHURQWRORJtD�\�FXLGDGRV�SDOLDWLYRV���

N� )RUPXODU��DGHFXDU�H�LPSOHPHQWDU��VHJ~Q�OD�OHJLVODFLyQ�YLJHQWH�HQ�FDGD�SDtV��SROtWLFDV�
UHIHULGDV� D� OD� FDSDFLWDFLyQ� \� DSOLFDFLyQ� GH� OD� PHGLFLQD� WUDGLFLRQDO�� DOWHUQDWLYD� \�
FRPSOHPHQWDULD��HQ�UHODFLyQ�FRQ�OD�DWHQFLyQ�LQWHJUDO�GH�OD�SHUVRQD�PD\RU���

O� 3URPRYHU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�ORV�VHUYLFLRV�GH�FXLGDGRV�SDOLDWLYRV�HVWpQ�
GLVSRQLEOHV�\�DFFHVLEOHV�SDUD�OD�SHUVRQD�PD\RU��DVt�FRPR�SDUD�DSR\DU�D�VXV�IDPLOLDV���

P� *DUDQWL]DU� D� OD� SHUVRQD� PD\RU� OD� GLVSRQLELOLGDG� \� HO� DFFHVR� D� ORV� PHGLFDPHQWRV�
UHFRQRFLGRV�FRPR�HVHQFLDOHV�SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG�� LQFOX\HQGR�
ORV�ILVFDOL]DGRV�QHFHVDULRV�SDUD�ORV�FXLGDGRV�SDOLDWLYRV���



Q� *DUDQWL]DU� D� OD� SHUVRQD� PD\RU� HO� DFFHVR� D� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� VXV�
H[SHGLHQWHV�SHUVRQDOHV��VHDQ�ItVLFRV�R�GLJLWDOHV���

R� 3URPRYHU� \� JDUDQWL]DU� SURJUHVLYDPHQWH�� \� GH� DFXHUGR� FRQ� VXV� FDSDFLGDGHV�� HO�
DFRPSDxDPLHQWR� \� OD� FDSDFLWDFLyQ� D� SHUVRQDV� TXH� HMHU]DQ� WDUHDV� GH� FXLGDGR� GH� OD�
SHUVRQD�PD\RU��LQFOX\HQGR�IDPLOLDUHV��FRQ�HO�ILQ�GH�SURFXUDU�VX�VDOXG�\�ELHQHVWDU���

$UWtFXOR����
'HUHFKR�D�OD�HGXFDFLyQ�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�HGXFDFLyQ�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�RWURV�VHFWRUHV�GH�OD�
SREODFLyQ�\�VLQ�GLVFULPLQDFLyQ��HQ�ODV�PRGDOLGDGHV�GHILQLGDV�SRU�FDGD�XQR�GH�ORV�(VWDGRV�3DUWH��\�D�
SDUWLFLSDU� HQ� ORV� SURJUDPDV� HGXFDWLYRV� H[LVWHQWHV� HQ� WRGRV� ORV� QLYHOHV�� \� D� FRPSDUWLU� VXV�
FRQRFLPLHQWRV�\�H[SHULHQFLDV�FRQ�WRGDV�ODV�JHQHUDFLRQHV���

/RV�(VWDGRV�3DUWH�JDUDQWL]DUiQ�HO�HMHUFLFLR�HIHFWLYR�GHO�GHUHFKR�D�OD�HGXFDFLyQ�GH�OD�SHUVRQD�PD\RU�\�
VH�FRPSURPHWHQ�D���

D� )DFLOLWDU� D� OD� SHUVRQD� PD\RU� HO� DFFHVR� D� SURJUDPDV� HGXFDWLYRV� \� GH� IRUPDFLyQ�
DGHFXDGRV� TXH� SHUPLWDQ� HO� DFFHVR�� HQWUH� RWURV�� D� ORV� GLVWLQWRV� QLYHOHV� GHO� FLFOR�
HGXFDWLYR�� D� SURJUDPDV� GH� DOIDEHWL]DFLyQ�\� SRVWDOIDEHWL]DFLyQ�� IRUPDFLyQ� WpFQLFD� \�
SURIHVLRQDO�� \� D� OD� HGXFDFLyQ� SHUPDQHQWH� FRQWLQXD�� HQ� HVSHFLDO� D� ORV� JUXSRV� HQ�
VLWXDFLyQ�GH�YXOQHUDELOLGDG���

E� 3URPRYHU�HO�GHVDUUROOR�GH�SURJUDPDV��PDWHULDOHV�\�IRUPDWRV�HGXFDWLYRV�DGHFXDGRV�\�
DFFHVLEOHV� SDUD� OD� SHUVRQD� PD\RU� TXH� DWLHQGDQ� VXV� QHFHVLGDGHV�� SUHIHUHQFLDV��
DSWLWXGHV��PRWLYDFLRQHV�H�LGHQWLGDG�FXOWXUDO���

F� $GRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�UHGXFLU�\��SURJUHVLYDPHQWH��HOLPLQDU�ODV�EDUUHUDV�
\�ODV�GLILFXOWDGHV�GH�DFFHVR�D�ORV�ELHQHV�\�VHUYLFLRV�HGXFDWLYRV�HQ�HO�PHGLR�UXUDO��

G� 3URPRYHU� OD� HGXFDFLyQ� \� IRUPDFLyQ� GH� OD� SHUVRQD�PD\RU� HQ� HO� XVR� GH� ODV� QXHYDV�
WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� �7,&�� SDUD� PLQLPL]DU� OD� EUHFKD�
GLJLWDO��JHQHUDFLRQDO�\�JHRJUiILFD�H�LQFUHPHQWDU�OD�LQWHJUDFLyQ�VRFLDO�\�FRPXQLWDULD���

H� 'LVHxDU�H�LPSOHPHQWDU�SROtWLFDV�DFWLYDV�SDUD�HUUDGLFDU�HO�DQDOIDEHWLVPR�GH�OD�SHUVRQD�
PD\RU�\��HQ�HVSHFLDO��GH�ODV�PXMHUHV�\�JUXSRV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG���

I� )RPHQWDU� \� IDFLOLWDU� OD� SDUWLFLSDFLyQ� DFWLYD� GH� OD� SHUVRQD� PD\RU� HQ� DFWLYLGDGHV�
HGXFDWLYDV��WDQWR�IRUPDOHV�FRPR�QR�IRUPDOHV���

$UWtFXOR����
'HUHFKR�D�OD�FXOWXUD�

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�VX�LGHQWLGDG�FXOWXUDO��D�SDUWLFLSDU�HQ�OD�YLGD�FXOWXUDO�\�DUWtVWLFD�GH�OD�
FRPXQLGDG��DO�GLVIUXWH�GH�ORV�EHQHILFLRV�GHO�SURJUHVR�FLHQWtILFR�\�WHFQROyJLFR�\�GH�RWURV�SURGXFWR�GH�
OD�GLYHUVLGDG�FXOWXUDO��DVt�FRPR�D�FRPSDUWLU�VXV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�FRQ�RWUDV�JHQHUDFLRQHV��
HQ�FXDOTXLHUD�GH�ORV�FRQWH[WRV�HQ�ORV�TXH�VH�GHVDUUROOH���

/RV�(VWDGRV�3DUWH�UHFRQRFHUiQ��JDUDQWL]DUiQ�\�SURWHJHUiQ�HO�GHUHFKR�D�OD�SURSLHGDG�LQWHOHFWXDO�GH�OD�
SHUVRQD�PD\RU��HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�ORV�GHPiV�VHFWRUHV�GH�OD�SREODFLyQ�\�GH�DFXHUGR�FRQ�
OD�OHJLVODFLyQ�LQWHUQD�\�ORV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�DGRSWDGRV�HQ�HVWH�iPELWR���

/RV� (VWDGRV� 3DUWH� SURPRYHUiQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� HO� DFFHVR� SUHIHUHQFLDO� GH� OD�
SHUVRQD�PD\RU�D�ORV�ELHQHV�\�VHUYLFLRV�FXOWXUDOHV��HQ�IRUPDWRV�\�FRQGLFLRQHV�DVHTXLEOHV���

/RV�(VWDGRV�3DUWH� IRPHQWDUiQ�SURJUDPDV�FXOWXUDOHV� SDUD�TXH� OD�SHUVRQD�PD\RU�SXHGD�GHVDUUROODU�\�
XWLOL]DU�VX�SRWHQFLDO�FUHDWLYR��DUWtVWLFR�H�LQWHOHFWXDO��SDUD�VX�EHQHILFLR�\�SDUD�HO�HQULTXHFLPLHQWR�GH�OD�
VRFLHGDG�FRPR�DJHQWH�WUDQVPLVRU�GH�YDORUHV��FRQRFLPLHQWRV�\�FXOWXUD���

/RV� (VWDGRV� 3DUWH� LPSXOVDUiQ� OD� SDUWLFLSDFLyQ� GH� ODV� RUJDQL]DFLRQHV� GH� SHUVRQDV� PD\RUHV� HQ� OD�
SODQLILFDFLyQ��UHDOL]DFLyQ�\�GLYXOJDFLyQ�GH�SUR\HFWRV�HGXFDWLYRV�\�FXOWXUDOHV���

/RV�(VWDGRV�3DUWH� LQFHQWLYDUiQ��PHGLDQWH� DFFLRQHV�GH� UHFRQRFLPLHQWR�\�HVWtPXOR�� ORV� DSRUWHV�GH� OD�
SHUVRQD�PD\RU�D�ODV�GLIHUHQWHV�H[SUHVLRQHV�DUWtVWLFDV�\�FXOWXUDOHV���



$UWtFXOR�����
'HUHFKR�D�OD�UHFUHDFLyQ��DO�HVSDUFLPLHQWR�\�DO�GHSRUWH��

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�UHFUHDFLyQ��OD�DFWLYLGDG�ItVLFD��HO�HVSDUFLPLHQWR�\�HO�GHSRUWH���

/RV� (VWDGRV� 3DUWH� SURPRYHUiQ� HO� GHVDUUROOR� GH� VHUYLFLRV� \� SURJUDPDV� GH� UHFUHDFLyQ�� LQFOXLGR� HO�
WXULVPR��DVt�FRPR�DFWLYLGDGHV�GH�HVSDUFLPLHQWR�\�GHSRUWLYDV�TXH�WHQJDQ�HQ�FXHQWD�ORV�LQWHUHVHV�\�ODV�
QHFHVLGDGHV� GH� OD� SHUVRQD�PD\RU�� HQ� SDUWLFXODU� GH� DTXHOOD� TXH� UHFLEH� VHUYLFLRV� GH� FXLGDGR� D� ODUJR�
SOD]R��FRQ�HO�REMHWR�GH�PHMRUDU�VX�VDOXG�\�FDOLGDG�GH�YLGD�HQ�WRGDV�VXV�GLPHQVLRQHV�\�SURPRYHU�VX�
DXWRUUHDOL]DFLyQ��LQGHSHQGHQFLD��DXWRQRPtD�H�LQFOXVLyQ�HQ�OD�FRPXQLGDG���

/D�SHUVRQD�PD\RU�SRGUi�SDUWLFLSDU�HQ�HO� HVWDEOHFLPLHQWR��JHVWLyQ�\�HYDOXDFLyQ�GH�GLFKRV� VHUYLFLRV��
SURJUDPDV�R�DFWLYLGDGHV���

$UWtFXOR����
'HUHFKR�D�OD�SURSLHGDG�

7RGD�SHUVRQD�PD\RU�WLHQH�GHUHFKR�DO�XVR�\�JRFH�GH�VXV�ELHQHV�\�D�QR�VHU�SULYDGD�GH�HVWRV�SRU�PRWLYRV�
GH�HGDG��/D�OH\�SXHGH�VXERUGLQDU�WDO�XVR�\�JRFH�DO�LQWHUpV�VRFLDO���

1LQJXQD�SHUVRQD�PD\RU�SXHGH�VHU�SULYDGD�GH�VXV�ELHQHV��H[FHSWR�PHGLDQWH�HO�SDJR�GH�LQGHPQL]DFLyQ�
MXVWD��SRU�UD]RQHV�GH�XWLOLGDG�S~EOLFD�R�GH�LQWHUpV�VRFLDO�\�HQ�ORV�FDVRV�\�VHJ~Q�ODV�IRUPDV�HVWDEOHFLGDV�
SRU�OD�OH\���

/RV� (VWDGRV� 3DUWH� DGRSWDUiQ� WRGDV� ODV�PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DUOH� D� OD� SHUVRQD�PD\RU� HO�
HMHUFLFLR�GHO� GHUHFKR� D� OD�SURSLHGDG�� LQFOXLGD� OD� OLEUH�GLVSRVLFLyQ�GH� VXV�ELHQHV��\�SDUD�SUHYHQLU� HO�
DEXVR�\�OD�HQDMHQDFLyQ�LOHJDO�GH�VX�SURSLHGDG���

/RV�(VWDGRV�3DUWH� VH� FRPSURPHWHQ� D� DGRSWDU�PHGLGDV�SDUD� HOLPLQDU� WRGD�SUiFWLFD� DGPLQLVWUDWLYD�R�
ILQDQFLHUD�TXH�GLVFULPLQH�D�OD�SHUVRQD�PD\RU��SULQFLSDOPHQWH�D�ODV�PXMHUHV�PD\RUHV�\�D�ORV�JUXSRV�HQ�
VLWXDFLyQ�GH�YXOQHUDELOLGDG�UHVSHFWR�GHO�HMHUFLFLR�GH�VX�GHUHFKR�D�OD�SURSLHGDG���

$UWtFXOR����
'HUHFKR�D�OD�YLYLHQGD�

/D� SHUVRQD�PD\RU� WLHQH� GHUHFKR� D� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD�� \� D� YLYLU� HQ� HQWRUQRV� VHJXURV��
VDOXGDEOHV��DFFHVLEOHV�\�DGDSWDEOHV�D�VXV�SUHIHUHQFLDV�\�QHFHVLGDGHV���

/RV� (VWDGRV� 3DUWH� GHEHUiQ� DGRSWDU� ODV� PHGLGDV� SHUWLQHQWHV� SDUD� SURPRYHU� HO� SOHQR� JRFH� GH� HVWH�
GHUHFKR� \� IDFLOLWDU� TXH� OD� SHUVRQD� PD\RU� WHQJD� DFFHVR� D� VHUYLFLRV� VRFLR�VDQLWDULRV� LQWHJUDGRV� \�
VHUYLFLRV� GH� FXLGDGRV� GRPLFLOLDULRV� TXH� OH� SHUPLWDQ� UHVLGLU� HQ� VX� SURSLR� GRPLFLOLR� FRQIRUPH� D� VX�
YROXQWDG���

/RV� (VWDGRV� 3DUWH� GHEHUiQ� JDUDQWL]DU� HO� GHUHFKR� GH� OD� SHUVRQD� PD\RU� D� XQD� YLYLHQGD� GLJQD� \�
DGHFXDGD� \� DGRSWDUiQ� SROtWLFDV� GH� SURPRFLyQ� GHO� GHUHFKR� D� OD� YLYLHQGD� \� HO� DFFHVR� D� OD� WLHUUD�
UHFRQRFLHQGR� ODV�QHFHVLGDGHV�GH� OD�SHUVRQD�PD\RU�\� OD�SULRULGDG�HQ� OD�DVLJQDFLyQ�D�DTXHOOD�TXH�VH�
HQFXHQWUH�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG��$VLPLVPR�� ORV�(VWDGRV�3DUWH�IRPHQWDUiQ�SURJUHVLYDPHQWH�
HO�DFFHVR�DO�FUpGLWR�GH�YLYLHQGD�X�RWUDV�IRUPDV�GH�ILQDQFLDPLHQWR�VLQ�GLVFULPLQDFLyQ��SURPRYLHQGR��
HQWUH� RWURV�� OD� FRODERUDFLyQ� FRQ� HO� VHFWRU� SULYDGR�� OD� VRFLHGDG� FLYLO� \� RWURV� DFWRUHV� VRFLDOHV�� /DV�
SROtWLFDV�GHEHUiQ�WHQHU�HVSHFLDOPHQWH�HQ�FXHQWD�

D� /D�QHFHVLGDG�GH�FRQVWUXLU�R�DGDSWDU�SURJUHVLYDPHQWH�VROXFLRQHV�KDELWDFLRQDOHV�FRQ�HO�
ILQ� GH� TXH� HVWDV� VHDQ� DUTXLWHFWyQLFDPHQWH� DGHFXDGDV� \� DFFHVLEOHV� D� ORV� DGXOWRV�
PD\RUHV�FRQ�GLVFDSDFLGDG�\�FRQ�LPSHGLPHQWRV�UHODFLRQDGRV�FRQ�VX�PRYLOLGDG���

E� /DV�QHFHVLGDGHV�HVSHFtILFDV�GH�OD�SHUVRQD�PD\RU��SDUWLFXODUPHQWH�DTXHOODV�TXH�YLYHQ�
VRODV��D�WUDYpV�GH�VXEVLGLRV�SDUD�HO�DOTXLOHU��DSR\R�D�ODV�UHQRYDFLRQHV�GH�OD�YLYLHQGD�\�
RWUDV�PHGLGDV�SHUWLQHQWHV��VHJ~Q�OD�FDSDFLGDG�GH�ORV�(VWDGRV�3DUWH���

/RV� (VWDGRV� 3DUWH� SURPRYHUiQ� HO� HVWDEOHFLPLHQWR� GH� SURFHGLPLHQWRV� H[SHGLWRV� GH� UHFODPDFLyQ� \�
MXVWLFLD�HQ�FDVR�GH�GHVDORMRV�GH�SHUVRQDV�PD\RUHV�\�DGRSWDUiQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHUODV�
FRQWUD�ORV�GHVDORMRV�IRU]RVRV�LOHJDOHV���

/RV�(VWDGRV�3DUWH�GHEHUiQ�SURPRYHU�SURJUDPDV�SDUD�OD�SUHYHQFLyQ�GH�DFFLGHQWHV�HQ�HO�HQWRUQR�\�HO�
KRJDU�GH�OD�SHUVRQD�PD\RU���



$UWtFXOR����
'HUHFKR�D�XQ�PHGLR�DPELHQWH�VDQR��

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�YLYLU�HQ�XQ�PHGLR�DPELHQWH�VDQR�\�D�FRQWDU�FRQ�VHUYLFLRV�S~EOLFRV�
EiVLFRV��D�WDO�ILQ�ORV�(VWDGRV�3DUWH�DGRSWDUiQ�ODV�PHGLGDV�SHUWLQHQWHV�SDUD�VDOYDJXDUGDU�\�SURPRYHU�HO�
HMHUFLFLR�GH�HVWH�GHUHFKR��HQWUH�HOODV���

D�� )RPHQWDU�HO�GHVDUUROOR�SOHQR�GH�OD�SHUVRQD�PD\RU�HQ�DUPRQtD�FRQ�OD�QDWXUDOH]D���

E�� *DUDQWL]DU� HO� DFFHVR� GH� OD� SHUVRQD� PD\RU� HQ� FRQGLFLRQHV� GH� LJXDOGDG� D� VHUYLFLRV�
S~EOLFRV�EiVLFRV�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR��HQWUH�RWURV���

$UWtFXOR����
'HUHFKR�D�OD�DFFHVLELOLGDG�\�D�OD�PRYLOLGDG�SHUVRQDO��

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�OD�DFFHVLELOLGDG�DO�HQWRUQR�ItVLFR��VRFLDO��HFRQyPLFR�\�FXOWXUDO��\�D�
VX�PRYLOLGDG�SHUVRQDO���

$�ILQ�GH�JDUDQWL]DU�OD�DFFHVLELOLGDG�\�OD�PRYLOLGDG�SHUVRQDO�GH�OD�SHUVRQD�PD\RU�SDUD�TXH�SXHGD�YLYLU�
HQ�IRUPD� LQGHSHQGLHQWH�\�SDUWLFLSDU�SOHQDPHQWH�HQ� WRGRV� ORV�DVSHFWRV�GH� OD�YLGD�� ORV�(VWDGRV�3DUWH�
DGRSWDUiQ�GH�PDQHUD�SURJUHVLYD�PHGLGDV�SHUWLQHQWHV�SDUD�DVHJXUDU�HO�DFFHVR�GH�OD�SHUVRQD�PD\RU��HQ�
LJXDOGDG� GH� FRQGLFLRQHV� FRQ� ODV� GHPiV�� DO� HQWRUQR� ItVLFR�� HO� WUDQVSRUWH�� OD� LQIRUPDFLyQ� \� ODV�
FRPXQLFDFLRQHV��LQFOXLGRV�ORV�VLVWHPDV�\�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV��\�D�
RWURV� VHUYLFLRV� H� LQVWDODFLRQHV� DELHUWRV� DO� S~EOLFR� R� GH� XVR� S~EOLFR�� WDQWR� HQ� ]RQDV� XUEDQDV� FRPR�
UXUDOHV�� (VWDV� PHGLGDV�� TXH� LQFOXLUiQ� OD� LGHQWLILFDFLyQ� \� HOLPLQDFLyQ� GH� REVWiFXORV� \� EDUUHUDV� GH�
DFFHVR��VH�DSOLFDUiQ��HQWUH�RWUDV�FRVDV��D���

D� /RV� HGLILFLRV�� ODV� YtDV� S~EOLFDV�� HO� WUDQVSRUWH� \� RWUDV� LQVWDODFLRQHV� H[WHULRUHV� H�
LQWHULRUHV� FRPR� FHQWURV� HGXFDWLYRV�� YLYLHQGDV�� LQVWDODFLRQHV� PpGLFDV� \� OXJDUHV� GH�
WUDEDMR���

E� /RV�VHUYLFLRV�GH�LQIRUPDFLyQ��FRPXQLFDFLRQHV�\�GH�RWUR�WLSR��LQFOXLGRV�ORV�VHUYLFLRV�
HOHFWUyQLFRV�\�GH�HPHUJHQFLD���

/RV�(VWDGRV�3DUWH�WDPELpQ�DGRSWDUiQ�ODV�PHGLGDV�SHUWLQHQWHV�SDUD���

D� 'HVDUUROODU�� SURPXOJDU� \� VXSHUYLVDU� OD� DSOLFDFLyQ� GH� QRUPDV�PtQLPDV� \� GLUHFWULFHV�
VREUH�OD�DFFHVLELOLGDG�GH�ODV�LQVWDODFLRQHV�\�ORV�VHUYLFLRV�DELHUWRV�DO�S~EOLFR�R�GH�XVR�
S~EOLFR���

E� $VHJXUDU� TXH� ODV� HQWLGDGHV� S~EOLFDV� \� SULYDGDV� TXH� SURSRUFLRQDQ� LQVWDODFLRQHV� \�
VHUYLFLRV�DELHUWRV�DO�S~EOLFR�R�GH�XVR�S~EOLFR�WHQJDQ�HQ�FXHQWD�WRGRV�ORV�DVSHFWRV�GH�
VX�DFFHVLELOLGDG�SDUD�OD�SHUVRQD�PD\RU���

F� 2IUHFHU� IRUPDFLyQ� D� WRGDV� ODV� SHUVRQDV� LQYROXFUDGDV� HQ� ORV� SUREOHPDV� GH�
DFFHVLELOLGDG�TXH�HQIUHQWD�OD�SHUVRQD�PD\RU���

G� 3URPRYHU� RWUDV� IRUPDV� DGHFXDGDV� GH� DVLVWHQFLD� \� DSR\R� D� OD� SHUVRQD� PD\RU� SDUD�
DVHJXUDU�VX�DFFHVR�D�OD�LQIRUPDFLyQ��

H� 3URPRYHU�HO� DFFHVR�GH� OD�SHUVRQD�PD\RU�D� ORV�QXHYRV� VLVWHPDV�\� WHFQRORJtDV�GH� OD�
LQIRUPDFLyQ� \� ODV� FRPXQLFDFLRQHV�� LQFOXLGD� ,QWHUQHW� \� TXH� HVWDV� VHDQ� DFFHVLEOHV� DO�
PHQRU�FRVWR�SRVLEOH��� �

I� 3URSLFLDU�HO�DFFHVR�D�WDULIDV�SUHIHUHQFLDOHV�R�JUDWXLWDV�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�
S~EOLFR�R�GH�XVR�S~EOLFR�D�OD�SHUVRQD�PD\RU���

J� 3URPRYHU�LQLFLDWLYDV�HQ�ORV�VHUYLFLRV�GH�WUDQVSRUWH�S~EOLFR�R�GH�XVR�S~EOLFR�SDUD�TXH�
KD\D�DVLHQWRV�UHVHUYDGRV�SDUD�OD�SHUVRQD�PD\RU��ORV�FXDOHV�GHEHUiQ�VHU�LGHQWLILFDGRV�
FRQ�OD�VHxDOL]DFLyQ�FRUUHVSRQGLHQWH���

K� 'RWDU� D� ORV� HGLILFLRV� \� RWUDV� LQVWDODFLRQHV� DELHUWDV� DO� S~EOLFR� GH� VHxDOL]DFLyQ� HQ�
IRUPDWRV�GH�IiFLO�OHFWXUD��FRPSUHQVLyQ�\�DGHFXDGRV�SDUD�OD�SHUVRQD�PD\RU���



$UWtFXOR����
'HUHFKRV�SROtWLFRV��

/D� SHUVRQD� PD\RU� WLHQH� GHUHFKR� D� OD� SDUWLFLSDFLyQ� HQ� OD� YLGD� SROtWLFD� \� S~EOLFD� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�FRQ�ORV�GHPiV�\�D�QR�VHU�GLVFULPLQDGRV�SRU�PRWLYR�GH�HGDG���

/D� SHUVRQD�PD\RU� WLHQH� GHUHFKR� D� YRWDU� OLEUHPHQWH� \� VHU� HOHJLGR�� GHELHQGR� HO� (VWDGR� IDFLOLWDU� ODV�
FRQGLFLRQHV�\�ORV�PHGLRV�SDUD�HMHUFHU�HVRV�GHUHFKRV���
/RV�(VWDGRV�3DUWH�JDUDQWL]DUiQ�D�OD�SHUVRQD�PD\RU�XQD�SDUWLFLSDFLyQ�SOHQD�\�HIHFWLYD�HQ�VX�GHUHFKR�D�
YRWR�\�DGRSWDUiQ�ODV�VLJXLHQWHV�PHGLGDV�SHUWLQHQWHV�SDUD���

D� *DUDQWL]DU� TXH� ORV� SURFHGLPLHQWRV�� LQVWDODFLRQHV� \� PDWHULDOHV� HOHFWRUDOHV� VHDQ�
DGHFXDGRV��DFFHVLEOHV�\�IiFLOHV�GH�HQWHQGHU�\�XWLOL]DU���

E� 3URWHJHU�HO�GHUHFKR�GH�OD�SHUVRQD�PD\RU�D�HPLWLU�VX�YRWR�HQ�VHFUHWR�HQ�HOHFFLRQHV�\�
UHIHUHQGRV�S~EOLFRV��VLQ�LQWLPLGDFLyQ���

F� *DUDQWL]DU� OD� OLEUH� H[SUHVLyQ�GH� OD�YROXQWDG�GH� OD�SHUVRQD�PD\RU�FRPR�HOHFWRU�\� D�
HVWH�ILQ��FXDQGR�VHD�QHFHVDULR�\�FRQ�VX�FRQVHQWLPLHQWR��SHUPLWLU�TXH�XQD�SHUVRQD�GH�
VX�HOHFFLyQ�OH�SUHVWH�DVLVWHQFLD�SDUD�YRWDU���

G� &UHDU� \� IRUWDOHFHU� PHFDQLVPRV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� FRQ� HO� REMHWR� GH�
LQFRUSRUDU�HQ�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLyQ�HQ�WRGRV�ORV�QLYHOHV�GH�*RELHUQR�ODV�
RSLQLRQHV�� DSRUWHV� \� GHPDQGDV� GH� OD� SHUVRQD� PD\RU� \� GH� VXV� DJUXSDFLRQHV� \�
DVRFLDFLRQHV���

$UWtFXOR����
'HUHFKR�GH�UHXQLyQ�\�GH�DVRFLDFLyQ�

/D� SHUVRQD� PD\RU� WLHQH� GHUHFKR� D� UHXQLUVH� SDFtILFDPHQWH� \� D� IRUPDU� OLEUHPHQWH� VXV� SURSLDV�
DJUXSDFLRQHV�R�DVRFLDFLRQHV��GH FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�KXPDQRV��

$�WDO�ILQ�ORV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D���

D� )DFLOLWDU�OD�FUHDFLyQ�\�HO�UHFRQRFLPLHQWR�OHJDO�GH�GLFKDV�DJUXSDFLRQHV�R�DVRFLDFLRQHV��
UHVSHWDQGR� VX� OLEHUWDG� GH� LQLFLDWLYD� \� SUHVWiQGROHV� DSR\R� SDUD� VX� IRUPDFLyQ� \�
GHVHPSHxR�GH�DFXHUGR�FRQ�OD�FDSDFLGDG�GH�ORV�(VWDGRV�3DUWH���

E� )RUWDOHFHU� ODV� DVRFLDFLRQHV� GH� SHUVRQDV� PD\RUHV� \� HO� GHVDUUROOR� GH� OLGHUD]JRV�
SRVLWLYRV� TXH� IDFLOLWHQ� HO� ORJUR� GH� VXV� REMHWLYRV� \� OD� GLIXVLyQ� GH� ORV� GHUHFKRV�
HQXQFLDGRV�HQ�OD�SUHVHQWH�&RQYHQFLyQ���

$UWtFXOR����
6LWXDFLRQHV�GH�ULHVJR�\�HPHUJHQFLDV�KXPDQLWDULDV��

/RV� (VWDGRV� 3DUWH� WRPDUiQ� WRGDV� ODV� PHGLGDV� HVSHFtILFDV� TXH� VHDQ� QHFHVDULDV� SDUD� JDUDQWL]DU� OD�
LQWHJULGDG� \� ORV� GHUHFKRV� GH� OD� SHUVRQD� PD\RU� HQ� VLWXDFLRQHV� GH� ULHVJR�� LQFOXLGDV� VLWXDFLRQHV� GH�
FRQIOLFWR�DUPDGR��HPHUJHQFLDV�KXPDQLWDULDV�\�GHVDVWUHV��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GH�GHUHFKR�
LQWHUQDFLRQDO�� HQ� SDUWLFXODU� GHO� GHUHFKR� LQWHUQDFLRQDO� GH� ORV� GHUHFKRV� KXPDQRV� \� GHO� GHUHFKR�
LQWHUQDFLRQDO�KXPDQLWDULR���

/RV�(VWDGRV�3DUWH�DGRSWDUiQ�PHGLGDV�GH�DWHQFLyQ�HVSHFtILFDV�D�ODV�QHFHVLGDGHV�GH�OD�SHUVRQD�PD\RU�
HQ� OD� SUHSDUDFLyQ�� SUHYHQFLyQ�� UHFRQVWUXFFLyQ� \� UHFXSHUDFLyQ� HQ� VLWXDFLRQHV� GH� HPHUJHQFLDV��
GHVDVWUHV�R�FRQIOLFWRV���

/RV� (VWDGRV� 3DUWH� SURSLFLDUiQ� TXH� OD� SHUVRQD� PD\RU� LQWHUHVDGD� SDUWLFLSH� HQ� ORV� SURWRFRORV� GH�
SURWHFFLyQ�FLYLO�HQ�FDVR�GH�GHVDVWUHV�QDWXUDOHV���

$UWtFXOR����
,JXDO�UHFRQRFLPLHQWR�FRPR�SHUVRQD�DQWH�OD�OH\��

/RV� (VWDGRV� 3DUWH� UHDILUPDQ� TXH� OD� SHUVRQD� PD\RU� WLHQH� GHUHFKR� DO� UHFRQRFLPLHQWR� GH� VX�
SHUVRQDOLGDG�MXUtGLFD���

/RV� (VWDGRV� 3DUWH� UHFRQRFHUiQ� TXH� OD� SHUVRQD� PD\RU� WLHQH� FDSDFLGDG� MXUtGLFD� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�FRQ�ODV�GHPiV�HQ�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD���



/RV�(VWDGRV�3DUWH�DGRSWDUiQ�ODV�PHGLGDV�SHUWLQHQWHV�SDUD�SURSRUFLRQDU�DFFHVR�D�OD�SHUVRQD�PD\RU�DO�
DSR\R�TXH�SXHGDQ�QHFHVLWDU�HQ�HO�HMHUFLFLR�GH�VX�FDSDFLGDG�MXUtGLFD���

/RV�(VWDGRV�3DUWH�DVHJXUDUiQ�TXH�HQ�WRGDV�ODV�PHGLGDV�UHODWLYDV�DO�HMHUFLFLR�GH�OD�FDSDFLGDG�MXUtGLFD�
VH�SURSRUFLRQHQ�VDOYDJXDUGLDV�DGHFXDGDV�\�HIHFWLYDV�SDUD�LPSHGLU�ORV�DEXVRV�GH�FRQIRUPLGDG�FRQ�HO�
GHUHFKR� LQWHUQDFLRQDO� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV�� (VDV� VDOYDJXDUGLDV� DVHJXUDUiQ� TXH� ODV�
PHGLGDV� UHODWLYDV� DO� HMHUFLFLR� GH� OD� FDSDFLGDG� MXUtGLFD� UHVSHWHQ� ORV� GHUHFKRV�� OD� YROXQWDG� \� ODV�
SUHIHUHQFLDV�GH�OD�SHUVRQD�PD\RU��TXH�QR�KD\D�FRQIOLFWR�GH�LQWHUHVHV�QL�LQIOXHQFLD�LQGHELGD��TXH�VHDQ�
SURSRUFLRQDOHV�\�DGDSWDGDV�D�ODV�FLUFXQVWDQFLDV�GH�OD�SHUVRQD�PD\RU��TXH�VH�DSOLTXHQ�HQ�HO�SOD]R�PiV�
FRUWR� SRVLEOH� \� TXH� HVWpQ� VXMHWDV� D� H[iPHQHV� SHULyGLFRV� SRU� SDUWH� GH� XQD� DXWRULGDG� R� XQ� yUJDQR�
MXGLFLDO� FRPSHWHQWH�� LQGHSHQGLHQWH�H� LPSDUFLDO��/DV� VDOYDJXDUGLDV� VHUiQ�SURSRUFLRQDOHV�DO�JUDGR�HQ�
TXH�GLFKDV�PHGLGDV�DIHFWHQ�D�ORV�GHUHFKRV�H�LQWHUHVHV�GH�OD�SHUVRQD�PD\RU���

6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��ORV�(VWDGRV�3DUWH�WRPDUiQ�WRGDV�ODV�PHGLGDV�TXH�
VHDQ� SHUWLQHQWHV� \� HIHFWLYDV� SDUD� JDUDQWL]DU� HO� GHUHFKR� GH� OD� SHUVRQD� PD\RU�� HQ� LJXDOGDG� GH�
FRQGLFLRQHV� FRQ� ODV� GHPiV�� D� VHU� SURSLHWDULD� \� KHUHGDU� ELHQHV�� FRQWURODU� VXV� SURSLRV� DVXQWRV�
HFRQyPLFRV� \� WHQHU� DFFHVR� HQ� LJXDOGDG� GH� FRQGLFLRQHV� D� SUpVWDPRV� EDQFDULRV�� KLSRWHFDV� \� RWUDV�
PRGDOLGDGHV�GH�FUpGLWR�ILQDQFLHUR��\�YHODUiQ�SRU�TXH�OD�SHUVRQD�PD\RU�QR�VHD�SULYDGD�GH�VXV�ELHQHV�
GH�PDQHUD�DUELWUDULD���

$UWLFXOR����
$FFHVR�D�OD�MXVWLFLD��

/D�SHUVRQD�PD\RU�WLHQH�GHUHFKR�D�VHU�RtGD��FRQ�ODV�GHELGDV�JDUDQWtDV�\�GHQWUR�GH�XQ�SOD]R�UD]RQDEOH��
SRU�XQ�MXH]�R�WULEXQDO�FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO��HVWDEOHFLGR�FRQ�DQWHULRULGDG�SRU�OD�OH\��
HQ�OD�VXVWDQFLDFLyQ�GH�FXDOTXLHU�DFXVDFLyQ�SHQDO�IRUPXODGD�FRQWUD�HOOD��R�SDUD�OD�GHWHUPLQDFLyQ�GH�VXV�
GHUHFKRV�\�REOLJDFLRQHV�GH�RUGHQ�FLYLO��ODERUDO��ILVFDO�R�GH�FXDOTXLHU�RWUR�FDUiFWHU���

/RV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D�DVHJXUDU�TXH�OD�SHUVRQD�PD\RU�WHQJD�DFFHVR�HIHFWLYR�D�OD�MXVWLFLD�
HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ODV�GHPiV��LQFOXVR�PHGLDQWH�OD�DGRSFLyQ�GH�DMXVWHV�GH�SURFHGLPLHQWR�
HQ�WRGRV�ORV�SURFHVRV�MXGLFLDOHV�\�DGPLQLVWUDWLYRV�HQ�FXDOTXLHUD�GH�VXV�HWDSDV���

/RV�(VWDGRV�3DUWH�VH�FRPSURPHWHQ�D�JDUDQWL]DU�OD�GHELGD�GLOLJHQFLD�\�HO�WUDWDPLHQWR�SUHIHUHQFLDO�D�OD�
SHUVRQD� PD\RU� SDUD� OD� WUDPLWDFLyQ�� UHVROXFLyQ� \� HMHFXFLyQ� GH� ODV� GHFLVLRQHV� HQ� SURFHVRV�
DGPLQLVWUDWLYRV�\�MXGLFLDOHV���

/D�DFWXDFLyQ�MXGLFLDO�GHEHUi�VHU�SDUWLFXODUPHQWH�H[SHGLWD�HQ�FDVRV�HQ�TXH�VH�HQFXHQWUH�HQ�ULHVJR�OD�
VDOXG�R�OD�YLGD�GH�OD�SHUVRQD�PD\RU���

$VLPLVPR�� ORV�(VWDGRV�3DUWH�GHVDUUROODUiQ�\�IRUWDOHFHUiQ�SROtWLFDV�S~EOLFDV�\�SURJUDPDV�GLULJLGRV�D�
SURPRYHU���

D�� 0HFDQLVPRV�DOWHUQDWLYRV�GH�VROXFLyQ�GH�FRQWURYHUVLDV���

E�� &DSDFLWDFLyQ�GHO�SHUVRQDO� UHODFLRQDGR�FRQ� OD�DGPLQLVWUDFLyQ�GH� MXVWLFLD�� LQFOXLGR�HO�
SHUVRQDO�SROLFLDO�\�SHQLWHQFLDULR�� VREUH� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV�GH� OD�SHUVRQD�
PD\RU���
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$UWtFXOR�����

/RV�(VWDGRV�3DUWH�DFXHUGDQ���

D� $GRSWDU� PHGLGDV� SDUD� ORJUDU� OD� GLYXOJDFLyQ� \� FDSDFLWDFLyQ� SURJUHVLYD� GH� WRGD� OD�
VRFLHGDG�VREUH�OD�SUHVHQWH�&RQYHQFLyQ���

E� )RPHQWDU� XQD� DFWLWXG� SRVLWLYD� KDFLD� OD� YHMH]� \� XQ� WUDWR� GLJQR�� UHVSHWXRVR� \�
FRQVLGHUDGR�KDFLD�OD�SHUVRQD�PD\RU�\��VREUH�OD�EDVH�GH�XQD�FXOWXUD�GH�SD]��LPSXOVDU�
DFFLRQHV�GH�GLYXOJDFLyQ��SURPRFLyQ�GH�ORV�GHUHFKRV�\�HPSRGHUDPLHQWR�GH�OD�SHUVRQD�
PD\RU��DVt�FRPR�HYLWDU�HO�OHQJXDMH�H�LPiJHQHV�HVWHUHRWLSDGDV�VREUH�OD�YHMH]���



F� 'HVDUUROODU� SURJUDPDV� SDUD� VHQVLELOL]DU� D� OD� SREODFLyQ� VREUH� HO� SURFHVR� GH�
HQYHMHFLPLHQWR�\�VREUH� OD�SHUVRQD�PD\RU�� IRPHQWDQGR� OD�SDUWLFLSDFLyQ�GH�pVWD�\�GH�
VXV�RUJDQL]DFLRQHV�HQ�HO�GLVHxR�\�IRUPXODFLyQ�GH�GLFKRV�SURJUDPDV���

G� 3URPRYHU�OD�LQFOXVLyQ�GH�FRQWHQLGRV�TXH�SURSLFLHQ�OD�FRPSUHVLyQ�\�DFHSWDFLyQ�GH�OD�
HWDSD� GHO� HQYHMHFLPLHQWR� HQ� ORV� SODQHV� \� SURJUDPDV� GH� HVWXGLRV� GH� ORV� GLIHUHQWHV�
QLYHOHV�HGXFDWLYRV��DVt�FRPR�HQ�ODV�DJHQGDV�DFDGpPLFDV�\�GH�LQYHVWLJDFLyQ���

H� 3URPRYHU� HO� UHFRQRFLPLHQWR� GH� OD� H[SHULHQFLD�� OD� VDELGXUtD�� OD� SURGXFWLYLGDG� \� OD�
FRQWULEXFLyQ�DO�GHVDUUROOR�TXH�OD�SHUVRQD�PD\RU�EULQGD�D�OD�VRFLHGDG�HQ�VX�FRQMXQWR��
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$UWtFXOR����
0HFDQLVPR�GH�6HJXLPLHQWR�

&RQ�HO�ILQ�GH�GDU�VHJXLPLHQWR�D�ORV�FRPSURPLVRV�DGTXLULGRV�\�SURPRYHU�OD�HIHFWLYD�LPSOHPHQWDFLyQ�
GH�OD�SUHVHQWH�&RQYHQFLyQ�VH�HVWDEOHFH�XQ�PHFDQLVPR�GH�VHJXLPLHQWR�LQWHJUDGR�SRU�XQD�&RQIHUHQFLD�
GH�(VWDGRV�3DUWH�\�XQ�&RPLWp�GH�([SHUWRV���

(O�0HFDQLVPR�GH�6HJXLPLHQWR�TXHGDUi�FRQVWLWXLGR�FXDQGR�VH�KD\D�UHFLELGR�HO�GpFLPR�LQVWUXPHQWR�GH�
UDWLILFDFLyQ�R�DGKHVLyQ���

/DV� IXQFLRQHV� GH� OD� VHFUHWDUtD� GHO� 0HFDQLVPR� GH� 6HJXLPLHQWR� VHUiQ� HMHUFLGDV� SRU� OD� 6HFUHWDUtD�
*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV���

$UWtFXOR����
&RQIHUHQFLD�GH�(VWDGRV�3DUWH�

/D� &RQIHUHQFLD� GH� (VWDGRV� 3DUWH� HV� HO� yUJDQR� SULQFLSDO� GHO� 0HFDQLVPR� GH� 6HJXLPLHQWR�� HVWi�
LQWHJUDGD�SRU�ORV�(VWDGRV�3DUWH�HQ�OD�&RQYHQFLyQ�\�WLHQH��HQWUH�RWUDV��ODV�VLJXLHQWHV�IXQFLRQHV���

D� 'DU� VHJXLPLHQWR� DO� DYDQFH� GH� ORV� (VWDGRV� 3DUWH� HQ� HO� FXPSOLPLHQWR� GH� ORV�
FRPSURPLVRV�HPDQDGRV�GH�OD�SUHVHQWH�&RQYHQFLyQ���

E� (ODERUDU�VX�UHJODPHQWR�\�DSUREDUOR�SRU�PD\RUtD�DEVROXWD���
F� 'DU�VHJXLPLHQWR�D�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�&RPLWp�GH�([SHUWRV�\�IRUPXODU�

UHFRPHQGDFLRQHV� FRQ� HO� REMHWLYR� GH� PHMRUDU� HO� IXQFLRQDPLHQWR�� ODV� UHJODV� \�
SURFHGLPLHQWRV�GH�GLFKR�&RPLWp���

G� 5HFLELU��DQDOL]DU�\�HYDOXDU�ODV�UHFRPHQGDFLRQHV�GHO�&RPLWp�GH�([SHUWRV�\�IRUPXODU�
ODV�REVHUYDFLRQHV�SHUWLQHQWHV���

H� 3URPRYHU�HO� LQWHUFDPELR�GH�H[SHULHQFLDV��EXHQDV�SUiFWLFDV�\�OD�FRRSHUDFLyQ�WpFQLFD�
HQWUH� ORV� (VWDGRV� 3DUWH� FRQ� PLUDV� D� JDUDQWL]DU� OD� HIHFWLYD� LPSOHPHQWDFLyQ� GH� OD�
SUHVHQWH�&RQYHQFLyQ���

I� 5HVROYHU� FXDOTXLHU� DVXQWR� UHODFLRQDGR� FRQ� HO� IXQFLRQDPLHQWR� GHO� 0HFDQLVPR� GH�
6HJXLPLHQWR���

(O�6HFUHWDULR�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�FRQYRFDUi�OD�SULPHUD�UHXQLyQ�GH�
OD�&RQIHUHQFLD�GH�(VWDGRV�3DUWH�GHQWUR�GH�ORV�QRYHQWD�GtDV�GH�KDEHUVH�FRQVWLWXLGR�HO�0HFDQLVPR�GH�
6HJXLPLHQWR��/D�SULPHUD�UHXQLyQ�GH�OD�&RQIHUHQFLD�VHUi�FHOHEUDGD�HQ�OD�VHGH�GH�OD�2UJDQL]DFLyQ��D�
PHQRV�TXH�XQ�(VWDGR�3DUWH�RIUH]FD�OD�VHGH��SDUD�DSUREDU�VX�UHJODPHQWR�\�PHWRGRORJtD�GH�WUDEDMR��DVt�
FRPR�SDUD�HOHJLU�D�VXV�DXWRULGDGHV��'LFKD�UHXQLyQ�VHUi�SUHVLGLGD�SRU�XQ�UHSUHVHQWDQWH�GHO�(VWDGR�TXH�
GHSRVLWH�HO�SULPHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�DGKHVLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ���

/DV� UHXQLRQHV� XOWHULRUHV� VHUiQ� FRQYRFDGDV� SRU� HO� 6HFUHWDULR� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� GH� ORV�
(VWDGRV�$PHULFDQRV� D� VROLFLWXG�GH�FXDOTXLHU�(VWDGR�3DUWH�� FRQ� OD� DSUREDFLyQ�GH�GRV� WHUFLRV�GH� ORV�
PLVPRV�� (Q� HOODV� SRGUiQ� SDUWLFLSDU� FRPR� REVHUYDGRUHV� ORV� GHPiV� (VWDGRV� 0LHPEURV� GH� OD�
2UJDQL]DFLyQ���

$UWLFXOR����
&RPLWp�GH�([SHUWRV�

(O� &RPLWp� HVWDUi� LQWHJUDGR� SRU� H[SHUWRV� GHVLJQDGRV� SRU� FDGD� XQR� GH� ORV� (VWDGRV� 3DUWH� HQ� OD�
&RQYHQFLyQ��(O�TXyUXP�SDUD�VHVLRQDU�VHUi�HVWDEOHFLGR�HQ�VX�UHJODPHQWR���



(O�&RPLWp�GH�([SHUWRV�WLHQH�ODV�VLJXLHQWHV�IXQFLRQHV�

D� &RODERUDU�HQ�HO�VHJXLPLHQWR�DO�DYDQFH�GH�ORV�(VWDGRV�3DUWH�HQ�OD�LPSOHPHQWDFLyQ�GH�
OD� SUHVHQWH� &RQYHQFLyQ�� VLHQGR� UHVSRQVDEOH� GHO� DQiOLVLV� WpFQLFR� GH� ORV� LQIRUPHV�
SHULyGLFRV� SUHVHQWDGRV� SRU� ORV�(VWDGRV� 3DUWH��$� WDOHV� HIHFWRV�� ORV�(VWDGRV� 3DUWH� VH�
FRPSURPHWHQ� D� SUHVHQWDU� XQ� LQIRUPH� DO� &RPLWp� GH� ([SHUWRV� FRQ� UHODFLyQ� DO�
FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�FRQWHQLGDV�HQ� OD�SUHVHQWH�&RQYHQFLyQ��GHQWUR�GHO�
DxR� VLJXLHQWH� GH� KDEHUVH� UHDOL]DGR� OD� SULPHUD� UHXQLyQ�� 'H� DOOt� HQ� DGHODQWH�� ORV�
(VWDGRV�3DUWH�SUHVHQWDUiQ�LQIRUPHV�FDGD�FXDWUR�DxRV���

E� 3UHVHQWDU�UHFRPHQGDFLRQHV�SDUD�HO�FXPSOLPLHQWR�SURJUHVLYR�GH�OD�&RQYHQFLyQ�VREUH�
OD�EDVH�GH�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�ORV�(VWDGRV�3DUWH�GH�FRQIRUPLGDG�FRQ�HO�WHPD�
REMHWR�GH�DQiOLVLV���

F� (ODERUDU�\�DSUREDU�VX�SURSLR�UHJODPHQWR�HQ�HO�PDUFR�GH�ODV�IXQFLRQHV�HVWDEOHFLGDV�HQ�
HO�SUHVHQWH�DUWtFXOR���

(O�6HFUHWDULR�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ORV�(VWDGRV�$PHULFDQRV�FRQYRFDUi� OD�SULPHUD�UHXQLyQ�
GHO� &RPLWp� GH� ([SHUWRV� GHQWUR� GH� ORV� QRYHQWD� GtDV� GH� KDEHUVH� FRQVWLWXLGR� HO� 0HFDQLVPR� GH�
6HJXLPLHQWR�� /D� SULPHUD� UHXQLyQ� GHO� &RPLWp� GH� ([SHUWRV� VHUi� FHOHEUDGD� HQ� OD� VHGH� GH� OD�
2UJDQL]DFLyQ�� D� PHQRV� TXH� XQ� (VWDGR� 3DUWH� RIUH]FD� OD� VHGH�� SDUD� DSUREDU� VX� UHJODPHQWR� \�
PHWRGRORJtD�GH�WUDEDMR��DVt�FRPR�SDUD�HOHJLU�D�VXV�DXWRULGDGHV��'LFKD�UHXQLyQ�VHUi�SUHVLGLGD�SRU�XQ�
UHSUHVHQWDQWH�GHO�(VWDGR�TXH�GHSRVLWH�HO�SULPHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�DGKHVLyQ�GH�OD�SUHVHQWH�
&RQYHQFLyQ���

(O�&RPLWp�GH�([SHUWRV�WHQGUi�VX�VHGH�HQ�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV���

$UWtFXOR����
6LVWHPD�GH�SHWLFLRQHV�LQGLYLGXDOHV�

&XDOTXLHU�SHUVRQD�R�JUXSR�GH�SHUVRQDV��R�HQWLGDG�QR�JXEHUQDPHQWDO�OHJDOPHQWH�UHFRQRFLGD�HQ�XQR�R�
PiV� (VWDGRV� 0LHPEURV� GH� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV� $PHULFDQRV�� SXHGH� SUHVHQWDU� D� OD�
&RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� SHWLFLRQHV� TXH� FRQWHQJDQ� GHQXQFLDV� R� TXHMDV� GH�
YLRODFLyQ�GH�DOJXQR�GH�ORV�DUWtFXORV�GH�OD�SUHVHQWH�&RQYHQFLyQ�SRU�XQ�(VWDGR�3DUWH���

3DUD�HO�GHVDUUROOR�GH�OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�VH�WHQGUi�HQ�FXHQWD�OD�QDWXUDOH]D�SURJUHVLYD�GH�
OD� YLJHQFLD� GH� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� REMHWR� GH� SURWHFFLyQ� SRU� OD� SUHVHQWH�
&RQYHQFLyQ��

$VLPLVPR��WRGR�(VWDGR�3DUWH�SXHGH��HQ�HO�PRPHQWR�GHO�GHSyVLWR�GH�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�
GH�DGKHVLyQ�D� OD�SUHVHQWH�&RQYHQFLyQ��R�HQ�FXDOTXLHU�PRPHQWR�SRVWHULRU��GHFODUDU�TXH� UHFRQRFH� OD�
FRPSHWHQFLD� GH� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� SDUD� UHFLELU� \� H[DPLQDU� ODV�
FRPXQLFDFLRQHV�HQ�TXH�XQ�(VWDGR�3DUWH�DOHJXH�TXH�RWUR�(VWDGR�3DUWH�KD�LQFXUULGR�HQ�YLRODFLRQHV�GH�
ORV�GHUHFKRV�KXPDQRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�&RQYHQFLyQ��(Q�GLFKR�FDVR��VH�DSOLFDUiQ�WRGDV�ODV�
QRUPDV� GH� SURFHGLPLHQWR� SHUWLQHQWHV� FRQWHQLGDV� HQ� OD� &RQYHQFLyQ� $PHULFDQD� VREUH� 'HUHFKRV�
+XPDQRV���

/RV�(VWDGRV�3DUWH�SRGUiQ�IRUPXODU�FRQVXOWDV�D�OD�&RPLVLyQ�HQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�HIHFWLYD�
DSOLFDFLyQ� GH� OD� SUHVHQWH� &RQYHQFLyQ�� $VLPLVPR�� SRGUiQ� VROLFLWDU� D� OD� &RPLVLyQ� DVHVRUDPLHQWR� \�
FRRSHUDFLyQ� WpFQLFD� SDUD� DVHJXUDU� OD� DSOLFDFLyQ� HIHFWLYD� GH� FXDOTXLHUD� GH� ODV� GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� &RQYHQFLyQ�� /D� &RPLVLyQ�� GHQWUR� GH� VXV� SRVLELOLGDGHV�� OHV� EULQGDUi� DVHVRUDPLHQWR� \�
DVLVWHQFLD�FXDQGR�OH�VHDQ�VROLFLWDGRV��

7RGR�(VWDGR�3DUWH�SXHGH��HQ�HO�PRPHQWR�GHO�GHSyVLWR�GH�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�R�GH�DGKHVLyQ�
D�OD�SUHVHQWH�&RQYHQFLyQ��R�HQ�FXDOTXLHU�PRPHQWR�SRVWHULRU��GHFODUDU�TXH�UHFRQRFH�FRPR�REOLJDWRULD�
\�GH�SOHQR�GHUHFKR�\� VLQ� DFXHUGR�HVSHFLDO� OD� FRPSHWHQFLD�GH� OD�&RUWH� ,QWHUDPHULFDQD�GH�'HUHFKRV�
+XPDQRV�VREUH�WRGRV�ORV�FDVRV�UHODWLYRV�D�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ��
(Q� GLFKR� FDVR�� VH� DSOLFDUiQ� WRGDV� ODV� QRUPDV� GH� SURFHGLPLHQWR� SHUWLQHQWHV� FRQWHQLGDV� HQ� OD�
&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV���
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$UWtFXOR����
)LUPD��UDWLILFDFLyQ��DGKHVLyQ�\�HQWUDGD�HQ�YLJRU��

/D�SUHVHQWH�&RQYHQFLyQ�HVWi�DELHUWD�D�OD�ILUPD��UDWLILFDFLyQ�\�DGKHVLyQ�SRU�SDUWH�GH�WRGRV�ORV�(VWDGRV�
0LHPEURV�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��'HVSXpV�GH�TXH�HQWUH�HQ�YLJRU��WRGRV�ORV�
(VWDGRV�0LHPEURV�GH�OD�2UJDQL]DFLyQ�TXH�QR�OD�KD\DQ�ILUPDGR�HVWDUiQ�HQ�SRVLELOLGDG�GH�DGKHULUVH�D�
OD�&RQYHQFLyQ���

(VWD�&RQYHQFLyQ� HVWi� VXMHWD� D� UDWLILFDFLyQ�SRU� SDUWH� GH� ORV�(VWDGRV� VLJQDWDULRV� GH� DFXHUGR� FRQ� VXV�
UHVSHFWLYRV� SURFHGLPLHQWRV� FRQVWLWXFLRQDOHV�� /RV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ� R� DGKHVLyQ� VH�
GHSRVLWDUiQ�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV���

/D� SUHVHQWH� &RQYHQFLyQ� HQWUDUi� HQ� YLJRU� HO� WULJpVLPR� GtD� D� SDUWLU� GH� OD� IHFKD� HQ� TXH� VH� KD\D�
GHSRVLWDGR� HO� VHJXQGR� LQVWUXPHQWR� GH� UDWLILFDFLyQ� R� DGKHVLyQ� HQ� OD� 6HFUHWDUtD� *HQHUDO� GH� OD�
2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV���

3DUD� FDGD� (VWDGR� TXH� UDWLILTXH� R� VH� DGKLHUD� D� OD� SUHVHQWH� &RQYHQFLyQ� GHVSXpV� GH� TXH� KD\D� VLGR�
GHSRVLWDGR� HO� VHJXQGR� LQVWUXPHQWR� GH� UDWLILFDFLyQ� R� DGKHVLyQ�� OD� &RQYHQFLyQ� HQWUDUi� HQ� YLJRU� HO�
WULJpVLPR�GtD�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�WDO�(VWDGR�KD\D�GHSRVLWDGR�HO�LQVWUXPHQWR�FRUUHVSRQGLHQWH���

$UWtFXOR����
5HVHUYDV��

/RV�(VWDGRV�3DUWH�SRGUiQ�IRUPXODU�UHVHUYDV�D�OD�&RQYHQFLyQ�HQ�HO�PRPHQWR�GH�VX�ILUPD��UDWLILFDFLyQ�
R�DGKHVLyQ��VLHPSUH�TXH�QR�VHDQ�LQFRPSDWLEOHV�FRQ�HO�REMHWR�\�ILQ�GH�OD�&RQYHQFLyQ�\�YHUVHQ�VREUH�
XQD�R�PiV�GH�VXV�GLVSRVLFLRQHV�HVSHFtILFDV���

$UWtFXOR����
'HQXQFLD��

/D�&RQYHQFLyQ�SHUPDQHFHUi� HQ�YLJRU� LQGHILQLGDPHQWH�� SHUR� FXDOTXLHUD� GH� ORV�(VWDGRV�3DUWH� SRGUi�
GHQXQFLDUOD�PHGLDQWH� QRWLILFDFLyQ� HVFULWD� GLULJLGD� DO� 6HFUHWDULR�*HQHUDO� GH� OD�2UJDQL]DFLyQ� GH� ORV�
(VWDGRV�$PHULFDQRV��7UDQVFXUULGR�XQ�DxR�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�GHSyVLWR�GHO�LQVWUXPHQWR�GH�
GHQXQFLD�� OD�&RQYHQFLyQ�FHVDUi�HQ�VXV�HIHFWRV�SDUD�GLFKR�(VWDGR��SHUPDQHFLHQGR�HQ�YLJRU�SDUD� ORV�
GHPiV�(VWDGRV�3DUWH��/D�GHQXQFLD�QR�H[LPLUi� DO�(VWDGR�3DUWH�GH� ODV�REOLJDFLRQHV� LPSXHVWDV�SRU� OD�
SUHVHQWH� &RQYHQFLyQ� FRQ� UHVSHFWR� D� WRGD� DFFLyQ� X� RPLVLyQ� RFXUULGD� DQWHV� GH� OD� IHFKD� HQ� TXH� OD�
GHQXQFLD�KD\D�HQWUDGR�HQ�YLJRU���

$UWtFXOR����
'HSyVLWR�

(O� LQVWUXPHQWR�RULJLQDO�GH� OD�&RQYHQFLyQ��FX\RV� WH[WRV�HQ�HVSDxRO�� IUDQFpV�� LQJOpV�\�SRUWXJXpV�VRQ�
LJXDOPHQWH� DXWpQWLFRV�� VHUi� GHSRVLWDGR� HQ� OD� 6HFUHWDUtD�*HQHUDO� GH� OD�2UJDQL]DFLyQ� GH� ORV�(VWDGRV�
$PHULFDQRV��OD�TXH�HQYLDUi�FRSLD�FHUWLILFDGD�GH�VX�WH[WR�SDUD�VX�UHJLVWUR�\�SXEOLFDFLyQ�D�OD�6HFUHWDUtD�
GH�ODV�1DFLRQHV�8QLGDV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV���

$UWtFXOR����
(QPLHQGDV��

&XDOTXLHU�(VWDGR�3DUWH�SXHGH�VRPHWHU�D�OD�&RQIHUHQFLD�GH�(VWDGRV�3DUWH�SURSXHVWDV�GH�HQPLHQGDV�D�
HVWD�&RQYHQFLyQ��

/DV�HQPLHQGDV�HQWUDUiQ�HQ�YLJRU�SDUD�ORV�(VWDGRV�UDWLILFDQWHV�GH�ODV�PLVPDV�HQ�OD�IHFKD�HQ�TXH�GRV�
WHUFLRV�GH�ORV�(VWDGRV�3DUWH�KD\DQ�GHSRVLWDGR�HO�UHVSHFWLYR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��(Q�FXDQWR�DO�
UHVWR� GH� ORV� (VWDGRV� 3DUWH�� HQWUDUiQ� HQ� YLJRU� HQ� OD� IHFKD� HQ� TXH� GHSRVLWHQ� VXV� UHVSHFWLYRV�
LQVWUXPHQWRV�GH�UDWLILFDFLyQ���


