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/D�FRQYRFDWRULD�SDUD�OD�HODERUDFLyQ��GH�HVWXGLRV�R�WUDEDMRV�WpFQLFRV�UHODFLRQDRV�FRQ�HO�GHVDUUROOR�GH� OD� SURIHVLyQ� GH� DUTXLWHFWXUD� SXHGH� FRQOOHYDU� ODERUHV� WpFQLFDV� \�R� SURIHVLRQDOHV�FRPSOHPHQWDULDV� GH� OD� SURSXHVWD�� SHUR� VLHPSUH� VX� REMHWR� SULQFLSDO� VHUi� HO� GLVHxR� LQWHJUDO�� (Q�HVWRV� HYHQWRV�� ORV 3URSRQHQWHV� GHILQLUiQ� ODV� ODERUHV� IXQGDPHQWDOHV� TXH� FRPSOHPHQWDQ� OD�SURSXHVWD��ODV�FXDOHV�QR�SRGUiQ�VHSDUDUVH�GH�OD�PLVPD�
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�� /D� (QWLGDG� (VWDWDO� 3URPRWRUD�� (V� HO� RUJDQLVPR� LQWHUHVDGR� HQ� DGHODQWDU� HO� SURFHVR� GH�VHOHFFLyQ�PHGLDQWH�HO�&RQFXUVR�$UTXLWHFWyQLFR��� (O�2UJDQLVPR� $VHVRU� (V� HO� HQWH� LGyQHR� HQ� OD�PDWHULD� GH� DUTXLWHFWXUD� TXH� RUJDQL]D� \�GLVHxD� ORV� DVSHFWRV� WpFQLFRV� GHO� &RQFXUVR� GH�$UTXLWHFWXUD� \�� DFW~D� FRPR� FRRUGLQDGRU�HQWUH� OD� (QWLGDG� (VWDWDO� 3URPRWRUD� \� HO� -XUDGR� &DOLILFDGRU�� \� HQWUH� pVWRV� FRQ� ORV�3URSRQHQWHV��� (O� -XUDGR�&DOLILFDGRU� (V� HO� FXHUSR� LQGHSHQGLHQWH� TXH� HVWXGLD�� FDOLILFD� \� UHFRPLHQGD� OD�SURSXHVWD� PiV� LGyQHD� \� IDYRUDEOH� TXH� VH� DMXVWD� D� ODV� EDVHV� GHO� &RQFXUVR� GH�$UTXLWHFWXUD��� /RV�3URSRQHQWHV� 6RQ�ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��XQLRQHV�WHPSRUDOHV�R�FRQVRUFLRV�GHILQLGRV�HQ�HO�DUWtFXOR���GH� OD�/H\�������� LQVFULWDV�HQ�HO�&RQFXUVR�GH $UTXLWHFWXUD�TXH�SUHVHQWDQ�VXV�SURSXHVWDV�GH�DFXHUGR�FRQ�ODV�EDVHV�GHO�FRQFXUVR�
$UWtFXOR� ��� 0RGDOLGDGHV� GH� &RQFXUVR� GH� $UTXLWHFWXUD� 6HJ~Q� ODV� FDUDFWHUtVWLFDV� \� QLYHO� GH�GHVDUUROOR�GHO�&RQFXUVR�GH�DUTXLWHFWXUD��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�PRGDOLGDGHV�



D� 'H� ,GHDV�� (V� HO� DFWR� PHGLDQWH� HO� FXDO� OD� (QWLGDG� (VWDWDO� 3URPRWRUD� VROLFLWD� DO�2UJDQLVPR� $VHVRU� HODERUDU� ODV� EDVHV� GHO� FRQFXUVR� FRQ� HO� ILQ� GH� REWHQHU�VROXFLRQHV� D� QLYHO� GH� HVTXHPD� EiVLFR� GH� GLVHxR� R� FRQFHSWRV� JHQHUDOHV� GH� XQ�WHPD�XUEDQtVWLFR�\�R�DUTXLWHFWyQLFR�E� 'H�$QWHSUR\HFWR��(V�HO�DFWR�PHGLDQWH�HO�FXDO�OD�(QWLGDG�(VWDWDO�3URPRWRUD�VROLFLWD�DO� 2UJDQLVPR� $VHVRU� HODERUDU� ODV� EDVHV� GHO� FRQFXUVR� FRQ� HO� ILQ� GH� REWHQHU�VROXFLRQHV� D� QLYHO� GH� DQWHSUR\HFWR� GH� XQ� WHPD� DUTXLWHFWyQLFR� \�R� GH� GLVHxR�XUEDQR�� WDOHV� FRPR� HGLILFDFLyQ� QXHYD�� UHVWDXUDFLyQ�� UHPRGHODFLyQ�� SUR\HFWRV�XUEDQRV��HOHPHQWRV�GHO�HVSDFLR�S~EOLFR�
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�� 'HILQLU�OD�PRGDOLGDG�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�TXH�FRUUHVSRQGD�D�VXV�QHFHVLGDGHV�\�UHTXHULPLHQWRV��� 'HVLJQDUD� D� XQR� GH� ORV� VHUYLGRUHV� S~EOLFRV� FRPR� DVHVRU�� TXLHQ� GHEH� HODERUDU� HO�SURJUDPD� GH� QHFHVLGDGHV� \� UHTXHULPLHQWRV� PDWHULD� GHO� FRQFXUVR�� (VWH� GHEH� VHU� XQ�DUTXLWHFWR�PDWULFXODGR��� $FRUGDU� FRQ� HO� 2UJDQLVPR� $VHVRU� ORV� KRQRUDULRV� SRU� OD� SUHVWDFLyQ� GH� VHUYLFLRV�SURIHVLRQDOHV� GH� FRRUGLQDFLyQ�� DVt� FRPR� ORV� SUHPLRV� \� FRVWRV� GHO� &RQFXUVR�$UTXLWHFWyQLFR� VHJ~Q� HO� 5HJODPHQWR� GH� +RQRUDULRV� GH� OD� 6RFLHGDG� &RORPELDQD� GH�$UTXLWHFWRV�R�QRUPD�YLJHQWH��� 3DJDU� ORV�SUHPLRV�GH�DFXHUGR�FRQ� OR�GHILQLGR�HQ� ODV�EDVHV�GHO� FRQFXUVR�R� WpUPLQRV�GH�UHIHUHQFLD��� (QWUHJDU�DO�2UJDQLVPR�$VHVRU�HO�SURJUDPD�GH�QHFHVLGDGHV�\�UHTXHULPLHQWRV�PDWHULD�GHO�FRQFXUVR�SDUD�VHU�LQFRUSRUDGR�D�ODV�EDVHV�GHO�PLVPR��� 1RPEUDU� XQ� ���� PLHPEUR� GHO� -XUDGR� &DOLILFDGRU� DQWHV� GH� OD� LQLFLDFLyQ� GHO� &RQFXUVR�$UTXLWHFWyQLFR��TXLHQ�GHEHUi�VHU�DUTXLWHFWR�PDWULFXODGR��GLIHUHQWH�GHO�DVHVRU�HVWLSXODGR�HQ� HO� QXPHUDO� �� GHO� SUHVHQWH� DUWtFXOR�� (Q� FDVR� GH� TXH� HO� DOFDOGH� GHOHJXH� VX�UHSUHVHQWDFLyQ� HQ� OD� (QWLGDG� (VWDWDO� 3URPRWRUD�� pVWD� QRPEUDUi� XQ� VHJXQGR�UHSUHVHQWDQWH�TXLHQ�GHEHUi�VHU�DUTXLWHFWR�PDWULFXODGR��HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO�FXDUWR�GHO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR��� &DQFHODU� R� UHVSRQGHU� SRU� ORV� KRQRUDULRV� GH� ORV� PLHPEURV� GHO� -XUDGR� &DOLILFDGRU� GH�DFXHUGR�FRQ�HO�5HJODPHQWR�GH�+RQRUDULRV�GH� OD� � 6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV��3DUD� HO� FDVR� HQ� HO� TXH� HO�PLHPEUR� GHO� -XUDGR�&DOLILFDGRU� VHD� VHUYLGRU� S~EOLFR�� HVWH� QR�WHQGUi�GHUHFKR�D�ORV�KRQRUDULRV������ 5HYLVDU�\�GDU�HO�YLVWR�EXHQR�D� ODV�EDVHV�GHO�&RQFXUVR�$UTXLWHFWyQLFR�SUHVHQWDGDV�SRU�HO�2UJDQLVPR�$VHVRU��� 'HILQLU�VL�HO�&RQFXUVR�GH�$UTXLWHFWXUD�VH�KDUi�D�XQD�R�D�GRV�URQGDV���� 5HFLELU� ODV� SURSXHVWDV� GH� ORV� SURSRQHQWHV� \� HQWUHJDUODV� DO� -XUDGR� &DOLILFDGRU� SDUD� VX�HVWXGLR��FDOLILFDFLyQ�\�FRQFHSWR���� $FHSWDU�R�UHFKD]DU�HO�IDOOR�GHO�-XUDGR�&DOLILFDGRU�\��FHOHEUDU�FRQWUDWR�GH�FRQVXOWRUtD�FRQ�HO�3URSRQHQWH�TXH�REWXYR�HO�SULPHU�SXHVWR�GH�DFXHUGR�FRQ�VX�QDWXUDOH]D��\�FXDQWtD��6L�HQ�HO� SOD]R� VHxDODGR� HQ� ORV� WpUPLQRV� GH� UHIHUHQFLD�� HO� JDQDGRU� QR� ILUPDUH� HO� FRQWUDWR�� OD�(QWLGDG�(VWDWDO�3URPRWRUD� OR�SRGUi�KDFHU�FRQ�HO�3URSRQHQWH�TXH�REWXYR�HO�VHJXQGR�R�



WHUFHU�SXHVWR��SHUUR�UHVSHWDQGR��HO�RUGHQ�GH�FDOLILFDFLyQ�GHO�-XUDGR�&DOLILFDGRU��(Q�FDVR�GH�UHFKD]R�OD�GHFLVLyQ�GHEHUi�VHU�PRWLYDGD���� 3DJDU� DO� FRQWUDWLVWD� FRQIRUPH� VH� HVWLSXOH� HQ� HO� FRQWUDWR�GH� FRQVXOWRUtD� GH�TXH� WUDWD� HO�QXPHUDO�DQWHULRU�GH�DFXHUGR�DO�5HJODPHQWR�GH�+RQRUDULRV�GH�OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV���� 3URFODPDUD�HQ�HYHQWR�S~EOLFR�HO�IDOOR�HQ�XQ�SOD]R�QR�PD\RU�GH�TXLQFH������GtDV�KiELOHV�D�SDUWLU�GHO�WpUPLQR�HQ�TXH�GHEHQ�UHQGLU�HO�IDOOR���� 3URUURJDU� HO� &RQFXUVR� GH� DUTXLWHFWXUD� FXDQGR� VH� SUHVHQWH� HO� HYHQWR� D� TXH� KDFH�UHIHUHQFLD�HO����GHO�$UWtFXOR����GH�OD�/H\���������� ([SHGLU�HO�DFWR�DGPLQLVWUDWLYR�GH�GHFODUDWRULD�GH�GHVLHUWR�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�HQ�ORV WpUPLQRV�GHO�QXPHUDO���GHO�DUWtFXOR����GH�OD�/H\���������� /DV� GHPiV� VHxDODGDV� HQ� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD�� HFRQRPtD� \� UHVSRQVDELOLGDG�FRQVDJUDGRV�HQ�OD�/H\�������
$UWtFXOR� ��� 2EOLJDFLRQHV� GHO� 2UJDQLVPR� $VHVRU�� /DV� VLJXLHQWHV� VRQ� ODV� REOLJDFLRQHV� GHO2UJDQLVPR�$VHVRU���
�� (ODERUDU�� LPSULPLU�� SURPRYHU� \� SUHVHQWDU� D� OD� (QWLGDG� (VWDWDO� 3URPRWRUD� ODV� EDVHV� GHO�FRQFXUVR�SDUD� VX�YLVWR�EXHQR��SUHYLR�HO� UHFLER�GH� ODV�QHFHVLGDGHV� \� UHTXHULPLHQWRV�GHO�FRQFXUVR��� 'HVLJQDU� HO� DVHVRU� GHO� &RQFXUVR� DUTXLWHFWyQLFR�� TXLHQ� HVWDUi� HQ� SHUPDQHQWH� FRQWDFWR�FRQ�HO�DVHVRU��GH�OD�(QWLGDG�(VWDWDO�3URPRWRUD�SDUD�WRGRV�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GHO�SURFHVR��� ,QIRUPDU� DO� -XUDGR� &DOLILFDGRU� VREUH� ODV� EDVHV� GHO� FRQFXUVR� \� KDFHU� ODV� DFODUDFLRQHV�SHUWLQHQWHV��� $SR\DU� OD� GLYXOJDFLyQ� GH� OD� UHDOL]DFLyQ� GHO� &RQFXUVR�$UTXLWHFWyQLFR� GH� DFXHUGR� FRQ� OD�(QWLGDG�(VWDWDO�3URPRWRUD��� $VHVRUDU�HQ�OD�HODERUDFLyQ�GH�ORV�DYLVRV�GH�DSHUWXUD�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�GH�TXH�WUDWD�HO����~OWLPR�LQFLVR�GHO�$UWtFXOR����GH�OD�/H\���������� $VHVRUDU� D� OD�(QWLGDG�(VWDWDO�3URPRWRUD� FXDQGR� VH� VROLFLWH� OD� DXGLHQFLD�GH�TXH� WUDWD�HO�QXPHUDO� �� GHO� $UWtFXOR� ��� GH� OD� /H\� ������� (Q� HO� HYHQWR� HQ� TXH� VHD� VROLFLWDGD� HVWD�DXGLHQFLD�SDUD�HO�FDVR�GH�ORV�&RQFXUVRV�GH�$UTXLWHFWXUD��VH�SUDFWLFDUi�HQ�OD�5HJLRQDO�GH�OD� 6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV� FRUUHVSRQGLHQWH�DO� OXJDU�GRQGH� VH�GHVDUUROOD� OD�ODERU�REMHWR�GHO�&RQFXUVR�GH�$UTXLWHFWXUD��� $SR\DU�OD�LQVFULSFLyQ�GH�ORV�SURSRQHQWHV�D�OD�(QWLGDG�(VWDWDO�3URPRWRUD�� 3UR\HFWDU� SDUD� OD� DSUREDFLyQ� GH� OD� (QWLGDG� (VWDWDO� 3URPRWRUD�� ODV� UHVSXHVWDV� GH� ODV�FRQVXOWDV� TXH� KLFLHUDQ� ORV� 3URSRQHQWHV� UHODFLRQDGDV� FRQ� ORV� DVSHFWRV� WpFQLFRV� GHO�FRQFXUVR��� (Q�DFWR�S~EOLFR�GRQGH�VH�HIHFW~H� OD�SURFODPDFLyQ�GHO� IDOOR��DSR\DU�D� OD�(QWLGDG�(VWDWDO�3URPRWRUD�� (Q� HVWH� DFWR� VH� DEULUiQ� � ORV� VREUHV� TXH� FRQWLHQH� OD� LGHQWLILFDFLyQ� GH� ORV�JDQDGRUHV� HQ� ORV� WpUPLQRV� GH� ODV� EDVHV� GHO� FRQFXUVR�� $Vt� PLVPR�� VH� SURFHGHUi� D� OD�DGMXGLFDFLyQ�WDO�FRPR�OR�HVWLSXOD�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\�������
$UWtFXOR����2EOLJDFLRQHV�GHO�-XUDGR�&DOLILFDGRU��/DV�VLJXLHQWHV�VRQ�ODV�REOLJDFLRQHV�GHO�-XUDGR�&DOLILFDGRU���



�� (VWXGLDU� \� DFHSWDU� ODV� EDVHV� GHO� &RQFXUVR� GH� $UTXLWHFWXUD� FRPR� HO� IXQGDPHQWR�SULPRUGLDO�SDUD�SUDFWLFDU�OD�FDOLILFDFLyQ�� $FHSWDU�FRPR�YDORU�GH�VXV�KRQRUDULRV��HO�FRQVLJQDGR�HQ�HO�5HJODPHQWR�GH�+RQRUDULRV�GH�OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV��6LQ�HPEDUJR��HQ�FDVR�TXH�HO�PLHPEUR�GHO�-XUDGR�&DOLILFDGRU�VHD�VHUYLGRU�S~EOLFR�QR�WHQGUi�GHUHFKR�D�ORV�KRQRUDULRV��� +DEHU�YLVLWDGR�HO�VLWLR�GRQGH�VH�LUi�D�GHVDUUROODU��HO�WUDEDMR�REMHWR�GHO�FRQFXUVR��� 5HFLELU� GH� OD� (QWLGDG�(VWDWDO� 3URPRWRUD� � ORV� WUDEDMRV� SUHVHQWDGRV�SRU� ORV� 3URSRQHQWHV��HVWXGLDUORV�� DQDOL]DUORV� \� HYDOXDUORV� GHWHQLGDPHQWH��(VWDV� SURSXHVWDV� SHUPDQHFHUiQ� HQ�VX�SRGHU�\�EDMR�VX�UHVSRQVDELOLGDG��FRQ�FDUiFWHU�GH�UHVHUYD�DEVROXWD��KDVWD�OD IHFKD�GH�HPLWLU�HO�FRQFHSWR��FRUUHVSRQGLHQWH��HV�GHFLU�FXDQGR�VH�KDJD�S~EOLFR��� (PLWLU� HO� FRQFHSWR� GH� ODV� SURSXHVWDV� SUHVHQWDGDV� DFRUGH� FRQ� HO� Q~PHUR� GH� SUHPLRV�GHILQLGRV� SDUD� HO� &RQFXUVR� GH� $UTXLWHFWXUD�� (Q� HO� HYHQWR� TXH� � OD� SURSXHVWD� FRQWHQJD�ODERUHV�WpFQLFDV��\�R�SURIHVLRQDOHV�GH�DSR\R�VX�HVWXGLR�VH�KDUi�GH�XQD�PDQHUD�LQWHJUDO��HQ�FRQFRUGDQFLD��FRQ�HO�LQFLVR���GHO�DUWtFXOR���GHO�SUHVHQWH�'HFUHWR��� 'HMDU� FRQVWDQFLD� HQ� XQ� DFWD� GHO� SURFHVR� GH� ORV� FULWHULRV� TXH� HO� -XUDGR� &DOLILFDGRU��GHVDUUROOy�SDUD�REWHQHU�HO�FRQFHSWR�HPLWLGR��� +DFHU�ODV�REVHUYDFLRQHV�TXH�FRQVLGHUH�QHFHVDULDV�DO�WUDEDMR�JDQDGRU�\�D�ORV�TXH�RFXSHQ�HO�VHJXQGR�\�WHUFHU�SXHVWR��� 0DQLIHVWDU� D� OD� (QWLGDG� (VWDWDO� 3URPRWRUD� OD� GHFODUDWRULD� GH� GHVLHUWR� HO� &RQFXUVR� GH�DUTXLWHFWXUD��HQ�FDVR�TXH�VH�SUHVHQWH�HO� LPSHGLPHQWR�GH�OD�HVFRJHQFLD�REMHWLYD�GH�TXH�WUDWD�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\��������� /DV�GHPiV�TXH�FRQVLGHUH�QHFHVDULDV�OD�(QWLGDG�(VWDWDO�3URPRWRUD�
$UWtFXOR����,QFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GHO�-XUDGR�&DOLILFDGRU��(Q�FDVR�TXH�ORV PLHPEURV�GHO�-XUDGR�&DOLILFDGRU� LQFXPSODQ�FXDOTXLHUD�GH� ODV�REOLJDFLRQHV�GHILQLGDV�HQ� ORV�DUWtFXORV���\����GHO�SUHVHQWH�'HFUHWR��VHUi�FDXVDO�SDUD�VHU�UHPRYLGR��LQPHGLDWDPHQWH�GH�VX�FDUJR�SRU�SDUWH�GHO�RUJDQLVPR� TXH� UHSUHVHQWD�� 8QD� YH]� VHD� UHPRYLGR� VH� SURFHGHUi� D� QRPEUDU� VX� UHHPSOD]R� HQ�FRRUGLQDFLyQ�FRQ�OD�(QWLGDG�(VWDWDO�3URPRWRUD�
$UWtFXOR����5HTXLVLWRV��\�2EOLJDFLRQHV�GH�ORV�3URSRQHQWHV��/RV�3URSRQHQWHV�SRGUiQ��VHU�SHUVRQDV�QDWXUDOHV� R� MXUtGLFDV�� XQLRQHV� WHPSRUDOHV� R� FRQVRUFLRV�� &XDQGR� VHDQ� SHUVRQDV� QDWXUDOHV�QDFLRQDOHV� R� H[WUDQMHURV�� GHEHUiQ� VHU� DUTXLWHFWRV� GHELGDPHQWH� PDWULFXODGRV� SDUD� HMHUFHU� OD�SURIHVLyQ�HQ�HO�SDtV��\�VL�VRQ�SHUVRQDV�MXUtGLFDV��DGHPiV�GHO�UHTXLVLWR�SDUD�SHUVRQDV�QDWXUDOHV�TXH�LQWHUYLHQHQ�HQ�HO�WUDEDMR�REMHWR�GHO�FXUVR��\�UHODFLRQDGR�FRQ�HO�WHPD�GH�OD�DUTXLWHFWXUD��GHEHUi�OD��HPSUHVD� WHQHU�GHQWUR�GH� VXV�HVWDWXWRV�HO� HMHUFLFLR�GH� OD� ODERU�TXH� VH� VROLFLWD�HQ�HO�SURFHVR�GH�VHOHFFLyQ�\�WHQHU�GHQWUR�GH�VX�QyPLQD�GH�SHUVRQDO�D�DUTXLWHFWRV�TXH�FXPSODQ�FRQ�GLFKD�IXQFLyQ�
/DV�VLJXLHQWHV�VRQ�ODV�REOLJDFLRQHV�GH�ORV�3URSRQHQWHV�

�� $GTXLULU� ODV� EDVHV� GHO� FRQFXUVR�� \� SUHVHQWDU� VX� SURSXHVWD� UHVSHWDQGR� ORV� OLQHDPLHQWRV�H[SXHVWRV�HQ�ODV�PLVPDV��� &XPSOLU� FRQ� ORV� UHTXHULPLHQWRV� GH� IHFKD�� KRUD�� OXJDU� \� IRUPD� GH� SUHVHQWDFLyQ� GH� OD�SURSXHVWD��� +DFHU�ODV�PRGLILFDFLRQHV�TXH�OH�VHDQ�UHFRPHQGDGDV��SRU�HO�-XUDGR�&DOLILFDGRU�FXDQGR�HO�SURFHVR�GH�VHOHFFLyQ�VHD�D�GRV�URQGDV�\�DO�ILQDO�GHO�SURFHVR�SDUD�HO�TXH�RFXSy�HO�SULPHU�SXHVWR�R��HO�VHJXQGR�\�HO�WHUFHUR��HQ�HO�HYHQWR�HQ�TXH�HO�SULPHUR�QR�ILUPH�HO�FRQWUDWR�GH�FRQVXOWRUtD�HQ�FRQFRUGDQFLD�FRQ�HO�QXPHUDO����GHO�DUWtFXOR���GHO�SUHVHQWH�'HFUHWR�



�� $FDWDU�HO�FRQFHSWR�\�ODV�REVHUYDFLRQHV�GHO�-XUDGR�&DOLILFDGRU�
$UWtFXOR� ��� 'HO� 2UJDQLVPR� $VHVRU�� /D� (QWLGDG� (VWDWDO� 3URPRWRUD� SUDFWLFDUi� XQ� &RQWUDWR� GH�3UHVWDFLyQ��GH�6HUYLFLRV 3URIHVLRQDOHV�FRQ�HO�2UJDQLVPR�$VHVRU�DO�LQLFLDU�HO�SURFHVR�GH�VHOHFFLyQ�GH�&RQFXUVR� 3~EOLFR� GH�$UTXLWHFWXUD�� (O�2UJDQLVPR�$VHVRU� SRGUi� VHU� OD� 6RFLHGDG�&RORPELDQD� GH�$UTXLWHFWRV� � FRPR� &XHUSR� &RQVXOWLYR� GHO� *RELHUQR� 1DFLRQDO� \� ~QLFR� RUJDQLVPR� LGyQHR� TXH�DGHODQWD�HQ�FDGD�XQD�GH�ODV�UHJLRQHV�GHO�SDtV�HVWH�WLSR�GH�JHVWLRQHV�
$UWtFXOR�����&RPSRVLFLyQ�GHO�-XUDGR�&DOLILFDGRU��/RV�PLHPEURV�GHO�-XUDGR�&DOLILFDGRU�GHEHUiQ�VHU��DUTXLWHFWRV�PDWULFXODGRV��/D�FRPSRVLFLyQ�GHO�-XUDGR�&DOLILFDGRU�HVWDUi�LQWHJUDGD�GH�OD�VLJXLHQWH�IRUPD�

�� 8Q�����DUTXLWHFWR�PDWULFXODGR�HQ�UHSUHVHQWDFLyQ��GH�OD�(QWLGDG�(VWDWDO�3URPRWRUD��HO�FXDO�SRGUi�VHU�R�QR�VHUYLGRU�S~EOLFR�GH�HVWD�HQWLGDG�HVWDWDO��� 'RV� ���� UHSUHVHQWDQWHV� GH� OD� 6RFLHGDG� &RORPELDQD� GH� $UTXLWHFWRV�� QRPEUDGRV� SRU� OD�-XQWD�1DFLRQDO��TXLHQHV�GHEHUiQ�VHU�DUTXLWHFWRV�PDWULFXODGRV��� 8Q�����UHSUHVHQWDQWH�GH�OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�GH�OD�5HJLRQDO�GRQGH�VH�UHDOLFH� HO� WUDEDMR� REMHWR� GHO� &RQFXUVR� $UTXLWHFWyQLFR�� TXLHQ� GHEHUi� VHU� DUTXLWHFWR�PDWULFXODGR��� 8Q�����UHSUHVHQWDQWH�GHO�DOFDOGH�PXQLFLSDO��'LVWULWDO�R�HVSHFLDO�GRQGH�VH�UHDOLFH�HO�WUDEDMR�REMHWR�GHO�&RQFXUVR�GH�$UTXLWHFWXUD��TXLHQ�GHEHUi�VHU�DUTXLWHFWR�PDWULFXODGR�\�VHUYLGRU�S~EOLFR��(Q�FDVR�GH�TXH�HO�WUDEDMR�PDWHULD�GHO�FRQFXUVR�FXEUD�PiV�GH�XQ�PXQLFLSLR��HO�UHSUHVHQWDQWH�VHUi�HO�GHO�DOFDOGH�GRQGH� �H[LVWD� OD�PD\RU�H[WHQVLyQ�GHO�SUHGLR�GRQGH�VH�GHVDUUROODUi�HO�WUDEDMR�REMHWR�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�
(O�DOFDOGH�SRGUi�GHOHJDU�VX�UHSUHVHQWDFLyQ�HQ�OD�(QWLGDG�(VWDWDO�3URPRWRUD��HYHQWR�HQ�HO�FXDO�OD�(QWLGDG�(VWDWDO�3URPRWRUD�WHQGUi�GRV����PLHPEURV�GHO�-XUDGR�&DOLILFDGRU�
$UWtFXOR� ���� 5HTXLVLWRV� GH� ORV� 0LHPEURV� GHO� -XUDGR� &DOLILFDGRU�� 3DUD� VHU� PLHPEUR� GHO� -XUDGR�&DOLILFDGRU�VH�GHEH�VHU�DUTXLWHFWR�PDWULFXODGR��\�FRQ�H[SHULHQFLD�SURIHVLRQDO�GH�FLQFR�����DxRV�HQ�HO� WHPD�R�PDWHULD�D� ILQHV�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�HQ�HO� FXDO� VH�YD�D�VHU�SDUWH�GHO� -XUDGR�&DOLILFDGRU�
$UWtFXOR� ���� 6HOHFFLyQ� GHO� -XUDGR� &DOLILFDGRU� (O� -XUDGR� &DOLILFDGRU� � GHEHUi� VHU� QRPEUDGR� \�FRQIRUPDGR� DQWHV� GH� OD� DSHUWXUD� GHO� &RQFXUVR� GH� $UTXLWHFWXUD�� \� VX� DFHSWDFLyQ� LPSOLFD� HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQVDJUDGDV�HQ�HO�$UWtFXOR���GHO�SUHVHQWH�'HFUHWR�
$UWtFXOR�����)XQFLRQHV�GHO�-XUDGR�&DOLILFDGRU� (O�-XUDGR�&DOLILFDGRU�GHEHUi�HOHJLU� �XQ�SUHVLGHQWH�HQWUH� VXV� PLHPEURV�� \� VL� FRQVLGHUD� QHFHVDULR� R� VL� OD� (QWLGDG� (VWDWDO� 3URPRWRUD� R� 2UJDQLVPR�$VHVRU� OR� VROLFLWD��SRGUi�DVHVRUDUVH�SRU�HVSHFLDOLVWDV�HQ� OD�PDWHULD�REMHWR�GHO� FRQFXUVR�S~EOLFR��TXLHQ�QR�SDUWLFLSDUiQ�HQ�HO�IDOOR�
(Q� FDVR� GH� GHVLQWHJUDFLyQ� GHO� -XUDGR� &DOLILFDGRU� SRU� UHQXQFLD�� UHWLUR� GH� XQR� R� PiV GH� VXV�PLHPEURV��R�PXHUWH��OD�(QWLGDG�(VWDWDO�3URPRWRUD�R�HO�2UJDQLVPR�$VHVRU�HVWDUiQ�HQ�OLEHUWDG�GH�UHHPSOD]DU� ORV� PLHPEURV� VDOLHQWHV� GHQWUR� GH� XQ� WpUPLQR� QR� PD\RU� D� GLH]� ����� GtDV� KiELOHV�FRQWDGRV�D�SDUWLU� GH� OD�DFHSWDFLyQ�GH� OD� UHQXQFLD�� UHWLUR�R�PXHUWH��(VWD� IDFXOWDG�GH� OD�(QWLGDG�



(VWDWDO� 3URPRWRUD� \� HO� 2UJDQLVPR� $VHVRU� SRGUi� H[WHQGHUVH� KDVWD� UHHPSOD]DU� WRWDOPHQWH� ORV�PLHPEURV�GHO�-XUDGR�&DOLILFDGRU��SHUR�VROR�SRU�HO�KHFKR�GH�OD�UHQXQFLD��UHWLUR�R�PXHUWH�
/RV�PLHPEURV�GHO�-XUDGR�&DOLILFDGRU�GHEHQ�DVLVWLU�SRU� OR�PHQRV�DO�RFKHQWD�SRU�FLHQWR�������GH�ODV�VHVLRQHV�GH�MX]JDPLHQWR�\�WRPDU�GHFLVLRQHV�VLHPSUH�SRU�PD\RUtD�DEVROXWD�GH�ORV�YRWRV��7RGRV�ORV�PLHPEURV�GHO�-XUDGR�&DOLILFDGRU�GHEHQ�DVLVWLU�D� OD�VHVLyQ�HQ� OD�FXDO�VH�HPLWD�HO� IDOOR��HO�FXDO�GHEH�FRQVLJQDUVH�HQ�HO�$FWD�GHO�)DOOR�ILUPDGD�SRU�FDGD�XQR�GH�HOORV�
(O� -XUDGR� &DOLILFDGRU� GHEH� RWRUJDU� PHQFLRQHV� KRQRUtILFDV�� ODV� FXDOHV� QR� FRPSURPHWHQ�FRQWUDFWXDOPHQWH�QL�D�OD�(QWLGDG�(VWDWDO�3URPRWRUD�QL�DO�2UJDQLVPR�$VHVRU�
$UWtFXOR�����'H�ODV�3HUVRQDV�TXH�LQWHUYLHQHQ�HQ�HO�&RQFXUVR�GH�$UTXLWHFWXUD�� /RV�PLHPEURV�GHO�-XUDGR�&DOLILFDGRU��DVt�FRPR�HO�DVHVRU�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�QRPEUDGR�SRU�HO�2UJDQLVPR�$VHVRU�� VH� WHQGUiQ� FRPR� VHUYLGRUHV� S~EOLFRV� SDUD� HIHFWRV� GH� ODV� LQKDELOLGDGHV� H�LQFRPSDWLELOLGDGHV�SDUD�FRQWUDWDU�GH�TXH�WUDWD�HO�DUWtFXOR���OLWHUDO�I�GH�OD�/H\�������
$UWtFXOR�����7pUPLQRV�GH�5HIHUHQFLD�R�%DVHV�GHO�&RQFXUVR� /RV�SOLHJRV�GH�FRQGLFLRQHV�R�WpUPLQRV�GH� UHIHUHQFLD� GH� TXH� WUDWD� OD� /H\� ������� VRQ� ODV� EDVHV� GHO� FRQFXUVR� SDUD� HIHFWRV� GHO� SUHVHQWH�'HFUHWR��(VWRV�GHEHUiQ�FRQWHQHU�FRPR�PtQLPR�

D� /RV� UHTXLVLWRV� REMHWLYRV� TXH� VH� GHEHQ� UHXQLU� SDUD� SDUWLFLSDU� HQ� HO� &RQFXUVR� GH�DUTXLWHFWXUD�� � /D� (QWLGDG� (VWDWDO� 3URPRWRUD� SRGUi� HODERUDU� GLUHFWDPHQWH� ORV�WpUPLQRV� GH� UHIHUHQFLD� R� EDVHV� GHO� FRQFXUVR� R� HQFDUJDU� VX� HODERUDFLyQ� D� XQD�HQWLGDG�FRQ�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�FRPR�OR�HV�OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�E� /D�PRGDOLGDG�GHO�&RQFXUVR�GH�$UTXLWHFWXUD�F� /DV�FRQGLFLRQHV�TXH�GHEHQ�UHXQLU�ORV�3URSRQHQWHV�G� (O�QRPEUH�GH�OD�(QWLGDG�(VWDWDO�3URPRWRUD�\�GH�VX�DVHVRU�H� (O� SURJUDPD� GH� QHFHVLGDGHV� \� UHTXHULPLHQWRV� PDWHULD� GHO� FRQFXUVR� TXH� GHEH�HODERUDU�I� (O�QRPEUH�GHO�DVHVRU�FRPR�OR�RUGHQD�HO����GHO�$UWtFXOR���GHO�SUHVHQWH�'HFUHWR�J� (O�QRPEUH�GHO�DVHVRU�GHO�2UJDQLVPR�$VHVRU�K� (O�OXJDU��IHFKD��KRUD�\�IRUPD�GH�HQWUHJD�GH�ODV�SURSXHVWDV�L� (O�OXJDU�GH�HQWUHJD�R�HQYtR�GH�ODV�FRQVXOWDV�M� /D�GHILQLFLyQ�DFHUFD�GHO�Q~PHUR�GH�URQGDV�GHO�FRQFXUVR�N� /RV� SUHPLRV� \� VXV� YDORUHV�� GH� DFXHUGR� FRQ� HO� 5HJODPHQWR� GH�+RQRUDULRV� GH� OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�O� (O�SOD]R�SDUD�OD�ILUPD�GH�FRQWUDWR�D�FHOHEUDUVH�HQWUH�OD�(QWLGDG�(VWDWDO�3URPRWRUD�\�HO�*DQDGRU�GHO�FRQFXUVR��HQ�GHVDUUROOR�GH�OR�HVWDEOHFLGR�HQ�HO������$UWtFXOR����GH�OD�/H\������
$UWtFXOR�����'HO�3UHVXSXHVWR� /D�(QWLGDG�(VWDWDO�3URPRWRUD�GHEHUi�JDUDQWL]DU�HO�FXEULPLHQWR�GH�ORV�FRVWRV�TXH�VH�JHQHUHQ�HQ�HO�SURFHVR�GH�VHOHFFLyQ�FRQ� OD� UHVSHFWLYD�GLVSRQLELOLGDG�\� UHVHUYD�SUHVXSXHVWDO��WDO�FRPR�OR�FRQVDJUDQ�ORV�QXPHUDOHV�������\����GHO�DUWtFXOR����GH�OD�/H\�������
$UWtFXOR�����'H�ODV�*DUDQWtDV� (O�SURGXFWR�ILQDO�GH�OD�FRQYRFDWRULD�PDWHULD�GHO�SUHVHQWH�'HFUHWR�GHEHUi� VHU� XQ� SUR\HFWR� HQ� HO� QLYHO� TXH� VH� VROLFLWH� HQ� ODV� EDVHV� GHO� FRQFXUVR�� 3RU� OR� WDQWR� QR�



GHEHUiQ�SUHVHQWDU� OD�JDUDQWtD�GH�VHULHGDG�GH� ORV�RIUHFLPLHQWRV�KHFKRV�D�TXH�KDFH�UHIHUHQFLD�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\�������
$UWtFXOR� ���� 'H� OD� FDOLILFDFLyQ� GH� ORV� &RQVXOWRUHV� $O� 'HFUHWR� 1R�� �������� VH� OH� DGLFLRQD� XQ�DUWtFXOR�HQ�HO�&DStWXOR�,,�TXH�VHUi�HO�VLJXLHQWH�
´3DUD�OD�LQVFULSFLyQ�\�SDUWLFLSDFLyQ�HQ�ORV�&RQFXUVRV�GH�$UTXLWHFWXUD��\�SDUD�OD�FHOHEUDFLyQ�GH�ORV�FRQWUDWRV�GH�FRQVXOWRUtD�TXH�UHVXOWHQ�GHO�SURFHVR�GH�VHOHFFLyQ�SRU�&RQFXUVR�GH�$UTXLWHFWXUD��QR�VHUi�UHTXLVLWR�OD�GHWHUPLQDFLyQ�GHO�PRQWR�Pi[LPR�GH�FRQWUDWDFLyQ��N���SXGLHQGR�HVWH�VHU�FHUR������6LQ� HPEDUJR�� SDUD� OD� LQVFULSFLyQ� \� SDUWLFLSDFLyQ� HQ� ORV� &RQFXUVRV� GH� $UTXLWHFWXUD�� \� SDUD� OD�FHOHEUDFLyQ�GH�ORV�FRQWUDWRV�GH�FRQVXOWRUtD�TXH�UHVXOWHQ�GHO�SURFHVR�GH�VHOHFFLyQ�SRU�&RQFXUVR�GH� $UTXLWHFWXUD�� VHUi� UHTXLVLWR� OD� LQVFULSFLyQ�� FODVLILFDFLyQ� \� FDOLILFDFLyQ� HQ� HO� 5HJLVWUR� ~QLFR� GH�3URSRQHQWHV� TXH� HVWDEOHFH� OD� /H\� ������ HQ� VXV� $UWtFXORV� ��� \� ��� \� 'HFUHWRV� 5HJODPHQWDULRV�Q~PHURV�����������������\���������
$UWtFXOR� ���� 'H� OD� &XDQWtD� GH� ORV� 7UDEDMRV� 5HODFLRQDGRV� FRQ� HO� (MHUFLFLR� 3URIHVLRQDO� GH�$UTXLWHFWXUD� (O�YDORU�GH�OD�FXDQWtD�GH�ORV�FRQWUDWRV�GH�FRQVXOWRUtD��TXH�UHVXOWHQ�GHO�SURFHVR�GH�VHOHFFLyQ� GH� &RQFXUVR� GH� $UTXLWHFWXUD� VHUi� HO� UHVXOWDGR� GH� ORV� FRVWRV� GHO� WUDEDMR� GH� GLVHxR��SODQRV�� DQWHSUR\HFWRV� \� SUR\HFWRV� DUTXLWHFWyQLFRV�� PiV� ORV� FRVWRV� GH� ORV� HVWXGLRV� R� ODERUHV�WpFQLFDV�IXQGDPHQWDOHV�TXH�DSR\DQ�HO�REMHWR�GHO�&RQFXUVR��HV�GHFLU�� ODV�SURSXHVWDV�VH�WHQGUiQ�FRPR�XQD�XQLGDG�
$UWtFXOR�����9LJHQFLD�\�'HURJDWRULDV� (O�SUHVHQWH�'HFUHWR�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�\�GHURJD�WRGDV�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV��HQ�HVSHFLDO�HO�'HFUHWR������GH������
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