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�
/D�MXVWLFLD�HPDQD�GHO�SXHEOR�\�VH�DGPLQLVWUD�HQ�VX�QRPEUH�SRU�ORV�-XHFHV�\�-XH]DV�
GHO� 3RGHU� -XGLFLDO� GH� OD� &LXGDG�� TXLHQHV� VRQ� LQGHSHQGLHQWHV�� LQDPRYLEOHV��
UHVSRQVDEOHV� \� HVWiQ� VRPHWLGRV� ~QLFDPHQWH� D� OD� &RQVWLWXFLyQ� 1DFLRQDO�� OD�
&RQVWLWXFLyQ�GH�OD�&LXGDG�\�DO�LPSHULR�GH�OD�OH\���
�
$UW�������-85,6',&&,Ð1���
�
(Q�OD�&LXGDG�GH�%XHQRV�$LUHV�OD�MXULVGLFFLyQ�HV�~QLFD�\�VH�HMHUFH�SRU�ORV�7ULEXQDOHV�
\�-X]JDGRV�SUHYLVWRV�HQ�HVWD�OH\���
�
$UW�������,1'(3(1'(1&,$�'(�/$�-8',&$785$���
�
(O� HVWDGR� JDUDQWL]D� OD� LQGHSHQGHQFLD� GH� OD� MXGLFDWXUD� HQ� OD� &LXGDG� GH� %XHQRV�
$LUHV��7RGRV��HQ�HVSHFLDO�ORV�IXQFLRQDULRV��GHEHQ�UHVSHWDU�\�DFDWDU�OD�LQGHSHQGHQFLD�
GHO�3RGHU�-XGLFLDO���
�
(O� MXH]� R� MXH]D� TXH� FRQVLGHUH� DIHFWDGD� VX� LQGHSHQGHQFLD� GHEH� SRQHU� HVWD�
FLUFXQVWDQFLD�HQ�FRQRFLPLHQWR�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��\�GDU�FXHQWD�GH�ORV�
KHFKRV� DO� MXH]� R� MXH]D� FRPSHWHQWH�� VLQ� SHUMXLFLR� GH� SUDFWLFDU� SRU� VL� PLVPR� ODV�
GLOLJHQFLDV�LQGLVSHQVDEOHV�SDUD�DVHJXUDU�OD�DFFLyQ�GH�OD�MXVWLFLD�\�UHVWDXUDU�HO�RUGHQ�
MXUtGLFR���
�
$UW�������,03$5&,$/,'$'�'(�/26�-8(&(6���
�
/RV� MXHFHV� \� MXH]DV� GHEHQ� UHVROYHU� ORV� DVXQWRV� TXH� FRQR]FDQ� FRQ� LPSDUFLDOLGDG��
EDViQGRVH�HQ�ORV�KHFKRV�\�HQ�FRQVRQDQFLD�FRQ�HO�GHUHFKR��VLQ�UHVWULFFLyQ�DOJXQD�\�
VLQ� LQIOXHQFLDV�� DOLFLHQWHV�� SUHVLRQHV�� DPHQD]DV� R� LQWURPLVLRQHV� LQGHELGDV�� VHDQ�
GLUHFWDV�R�LQGLUHFWDV��GH�FXDOHVTXLHU�VHFWRU�R�SRU�FXDOTXLHU�PRWLYR���
�
$UW�������'(5(&+26��/,%(57$'(6�<�2%/,*$&,21(6���
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/RV�PLHPEURV�GHO�3RGHU�-XGLFLDO��DO�LJXDO�TXH�ORV�GHPiV�FLXGDGDQRV�\�FLXGDGDQDV��
JR]DQ�GH�ODV�OLEHUWDGHV�GH�H[SUHVLyQ��FUHGR�H�LGHDV��DVRFLDFLyQ�\�UHXQLyQ���
�
/RV�PDJLVWUDGRV�HVWiQ�REOLJDGRV�D�OD�SUXGHQFLD�HQ�VXV�H[SUHVLRQHV�S~EOLFDV�\�D�OD�
UHVHUYD� VREUH� ODV� FDXVDV� D� VX� FDUJR��1R�GHEHQ� DGRSWDU� DFWLWXGHV�R� HMHFXWDU� DFWRV�
TXH�FRPSURPHWDQ�OD�LPSDUFLDOLGDG�HQ�VXV�GHFLVLRQHV�R�HO�SUHVWLJLR�GH�OD�MXVWLFLD���
�
$UW�������5(&85626�35(6838(67$5,26���
�
(O�3RGHU�-XGLFLDO�GHEH�FRQWDU�FRQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�JDUDQWL]DU�HO�DFFHVR�D�
OD�MXVWLFLD�\�OD�UHVROXFLyQ�GH�ORV�FRQIOLFWRV�HQ�WLHPSR�UD]RQDEOH�\�D�XQ�FRVWR�TXH�QR�
LPSOLTXH�SULYDFLyQ�GH�MXVWLFLD���
�
1R� SXHGHQ� H[LJLUVH� ILDQ]DV�� FDXFLRQHV� R� FRQWUDFDXWHODV� TXH� WRUQHQ� LOXVRULR� HO�
GHUHFKR�TXH�VH�SUHWHQGH�KDFHU�YDOHU���
�
7Ì78/2�35,0(52��
�
$UW�������25*$126�'(/�32'(5�-8',&,$/���
�
(O�3RGHU�-XGLFLDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�HV�HMHUFLGR�SRU���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
(O�&RQVHMR�GH�OD�0DJLVWUDWXUD���
(O�0LQLVWHULR�3~EOLFR�\��
/D�&iPDUD�GH�&DVDFLyQ�HQ� OR�3HQDO�� ODV�FiPDUDV�GH�DSHODFLRQHV�HQ� OR�FLYLO�� HQ� OR�
FRPHUFLDO�� GHO� WUDEDMR�� HQ� OR� FULPLQDO� \� FRUUHFFLRQDO�� ORV� WULEXQDOHV� RUDOHV� HQ� OR�
FULPLQDO�\�GH�PHQRUHV��ODV�FiPDUDV�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�WULEXWDULR�\�HQ�OR�
FRQWUDYHQFLRQDO�\�GH� IDOWDV��\� ORV� MX]JDGRV�GH�SULPHUD� LQVWDQFLD�HQ� OR�FLYLO�� HQ� OR�
FRPHUFLDO�� HQ� OR� FULPLQDO� \� FRUUHFFLRQDO�� GHO� WUDEDMR�� GH� PHQRUHV�� HQ� OR�
FRQWUDYHQFLRQDO� \� GH� IDOWDV�� GH� HMHFXFLyQ� \� VHJXLPLHQWR� GH� VHQWHQFLD�� HQ� OR�
FRQWHQFLRVR�DGPLQLVWUDWLYR��ORV�WULEXQDOHV�GH�YHFLQGDG�\�HO�WULEXQDO�HOHFWRUDO���
$UW������&203(7(1&,$��
�
/RV�7ULEXQDOHV�� -XHFHV�\� -XH]DV�VRQ�FRPSHWHQWHV�HQ�HO� WHUULWRULR�GH� OD�&LXGDG�GH�
%XHQRV� $LUHV� VHJ~Q� ORV� OtPLWHV� TXH� GHFODUD� HO� DUW�� �� GH� OD� &RQVWLWXFLyQ� GH� OD�
&LXGDG�� \� HQ� ODV� PDWHULDV� TXH� OHV� DWULEX\HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO�� OD�
&RQVWLWXFLyQ�GH�OD�&LXGDG�\�OD�SUHVHQWH�OH\���
�
$UW�������120%5$0,(172�'(�0$*,675$'26�$6�<�)81&,21$5,26�$6���
�
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/RV� MXHFHV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� VRQ� GHVLJQDGRV�DV� SRU� HO� -HIH� GH�
*RELHUQR�� FRQ� HO� DFXHUGR� GH� ORV� GRV� WHUFLRV� GHO� WRWDO� GH� ORV� PLHPEURV� GH� OD�
/HJLVODWXUD���
�
/RV�GHPiV�MXHFHV�\�MXH]DV�VRQ�GHVLJQDGRV�DV�SRU�HO�YRWR�GH�OD�PD\RUtD�DEVROXWD�GH�
OD� /HJLVODWXUD�� D� SURSXHVWD� GHO� &RQVHMR� GH� OD�0DJLVWUDWXUD�� GH� DFXHUGR� D� OR� TXH�
GLVSRQHQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG���
�
(Q� DPERV� FDVRV� ODV� VHVLRQHV� GH� OD� /HJLVODWXUD� VRQ� S~EOLFDV� \� HVSHFLDOPHQWH�
FRQYRFDGDV���
�
$UW��������5(48,6,726�3$5$�(/�120%5$0,(172��OH\�������
�
3DUD� VHU�PLHPEUR� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� VH� UHTXLHUH� VHU� DUJHQWLQR�D��
WHQHU�WUHLQWD������DxRV�GH�HGDG��FRPR�PtQLPR��VHU�DERJDGR�D�FRQ�RFKR����DxRV�GH�
JUDGXDGR�D�� WHQHU� HVSHFLDO� YHUVDFLyQ� MXUtGLFD� \� KDEHU� QDFLGR� HQ� OD� FLXGDG� R�
DFUHGLWDU�XQD�UHVLGHQFLD�LQPHGLDWD�HQ�pVWD�QR�LQIHULRU�D�FLQFR�����DxRV���
�
3DUD� VHU� MXH]� R� MXH]D� GH� FiPDUD� \� GHO� WULEXQDO� RUDO� VH� UHTXLHUH� VHU� DUJHQWLQR�D��
WHQHU�WUHLQWD������DxRV�GH�HGDG�FRPR�PtQLPR��VHU�DERJDGR�D�FRQ�VHLV�����DxRV�GH�
JUDGXDGR�D� \� WHQHU� HVSHFLDO� YHUVDFLyQ� MXUtGLFD� \� KDEHU� QDFLGR� HQ� OD� FLXGDG� R�
DFUHGLWDU�XQD�UHVLGHQFLD�LQPHGLDWD�HQ�pVWD�QR�LQIHULRU�D�WUHV�����DxRV���
�
3DUD� VHU� MXH]� R� MXH]D� GH� SULPHUD� LQVWDQFLD� VH� UHTXLHUH� VHU� DUJHQWLQR�D�� WHQHU�
YHLQWLFLQFR������DxRV�GH�HGDG�FRPR�PtQLPR��VHU�DERJDGR�D�FRQ�FXDWUR�����DxRV�GH�
JUDGXDGR�D� \� WHQHU� HVSHFLDO� YHUVDFLyQ� MXUtGLFD� \� KDEHU� QDFLGR� HQ� OD� FLXGDG� R�
DFUHGLWDU�XQD�UHVLGHQFLD�LQPHGLDWD�HQ�pVWD�QR�LQIHULRU�D�WUHV�����DxRV���
�
/D� UHVLGHQFLD� SUHYLVWD� HQ� HVWH� DUWtFXOR� FRPSUHQGH� LQGLVWLQWDPHQWH� HO� OXJDU� GH� OD�
VHGH�IDPLOLDU�R�GHO�DVLHQWR�SULQFLSDO�GH�VX�DFWLYLGDG�SURIHVLRQDO�R�DFDGpPLFD���
�
$UW��������,1$029,/,'$'��5(02&,21���
�
/RV� MXHFHV� \� MXH]DV� VRQ� LQDPRYLEOHV� \� FRQVHUYDQ� VXV� HPSOHRV�PLHQWUDV� GXUH� VX�
EXHQD�FRQGXFWD���
�
/RV� MXHFHV� \� MXH]DV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� VyOR� VRQ� UHPRYLGRV�DV� SRU�
MXLFLR�SROtWLFR���
�
/RV� GHPiV� MXHFHV� \� MXH]DV� VRQ� UHPRYLGRV�DV� SRU� XQ� -XUDGR� GH� (QMXLFLDPLHQWR��
LQWHJUDGR� GH� DFXHUGR� D� OR� TXH� GLVSRQH� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� GH� OD�
&LXGDG���
�
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�
/RV� PLHPEURV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�� ORV� MXHFHV� \� MXH]DV�� \� ORV�
IXQFLRQDULRV�DV� MXGLFLDOHV�� DQWHV� GH� DVXPLU� HO� FDUJR�� SUHVWDQ� MXUDPHQWR� R�
PDQLILHVWDQ� FRPSURPLVR� GH� GHVHPSHxDU� VXV� IXQFLRQHV� GH� DFXHUGR� D� OR� TXH�
SUHVFULEHQ�OD�&RQVWLWXFLyQ�1DFLRQDO��OD�&RQVWLWXFLyQ�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�
\�ODV�OH\HV�QDFLRQDOHV�\�ORFDOHV���
�
$UW��������,1+$%,/,'$'(6�3$5$�(/�120%5$0,(172���
�
1R�SXHGHQ�VHU�QRPEUDGRV�MXHFHV�R�MXH]DV�TXLHQHV�HVWpQ�LQFUXVRV�HQ�DOJXQRV�GH�ORV�
VXSXHVWRV� GHO� $UWtFXOR� �� GH� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG� GH� %XHQRV� $LUHV�� GH�
QRUPDV�DQiORJDV�GH�OD�&RQVWLWXFLyQ��
�
$UW��������,1&203$7,%,/,'$'(6���
�
(V�LQFRPSDWLEOH�OD�PDJLVWUDWXUD�FRQ�OD�DFWLYLGDG�SROtWLFD�SDUWLGDULD��HO�HMHUFLFLR�GHO�
FRPHUFLR�� OD� UHDOL]DFLyQ�GH� FXDOTXLHU� DFWLYLGDG�SURIHVLRQDO�� VDOYR�FXDQGR� VH� WUDWH�
GH�OD�GHIHQVD�GH�ORV�LQWHUHVHV�SHUVRQDOHV��GHO�FyQ\XJH�R�FRQYLYLHQWH��GH�ORV�SDGUHV�
\� GH� ORV� KLMRV�DV�� \� HO� GHVHPSHxR� GH� HPSOHRV� S~EOLFRV� R� SULYDGRV�� H[FHSWR� OD�
FRPLVLyQ�GH�HVWXGLRV�GH�FDUiFWHU�KRQRUDULR���
�
/RV�PDJLVWUDGRV�DV�\�IXQFLRQDULRV�DV�MXGLFLDOHV�SXHGHQ�HMHUFHU��H[FOXVLYDPHQWH��OD�
GRFHQFLD���
�
$UW�������,1&203$7,%,/,'$'�325�3$5(17(6&2���
�
1R�SXHGHQ�VHU�VLPXOWiQHDPHQWH�MXHFHV�R�MXH]DV�GHO�PLVPR�WULEXQDO�ORV�FyQ\XJHV�\�
ORV�SDULHQWHV�R�DILQHV�GHQWUR�GHO�FXDUWR�JUDGR�GH�SDUHQWHVFR��1R�SXHGH�GHVLJQDUVH�
VHFUHWDULR�D� R� SURVHFUHWDULR�D� OHWUDGR�D� DO� FyQ\XJH� R� D� ORV� SDULHQWHV� GHQWUR�GHO�
FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� GH� DILQLGDG�� /D� LQFRPSDWLELOLGDG�
VREUHYLQLHQWH�OD�UHVXHOYH�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD���
�
$UW��������5(6,'(1&,$���
�
/RV�MXHFHV�\�MXH]DV�\�GHPiV�IXQFLRQDULRV�DV�MXGLFLDOHV�GHEHQ�UHVLGLU�HQ�OD�FLXGDG�
GH�%XHQRV�$LUHV�R�HQ�XQ�UDGLR�KDVWD�GH�VHWHQWD������NLOyPHWURV�GH�OD�PLVPD���
�
3DUD� UHVLGLU� D� PD\RU� GLVWDQFLD�� GHEH� VROLFLWDUVH� DXWRUL]DFLyQ� GHO� &RQVHMR� GH� OD�
0DJLVWUDWXUD���
�
$UW�� ���� �� 5(48,6,726� 3$5$� 6(5� 6(&5(7$5,2�$� 2� 3526(&5(7$5,2�$�
/(75$'2���



IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

IUSnews.com.ar 

�
3DUD�VHU�VHFUHWDULR�D�R�SURVHFUHWDULR�D�OHWUDGR�D�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG��
VH�UHTXLHUH�VHU�PD\RU�GH�HGDG�\�DERJDGR�D���
�
$UW�� ���� �� 120%5$0,(172� <� 5(02&,21� '(� )81&,21$5,26�$6� <�
(03/($'26�$6���
�
(O� QRPEUDPLHQWR� \� UHPRFLyQ� GH� ORV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� GHO� 3RGHU�
-XGLFLDO�GH�OD�&LXGDG�VH�KDFH�SRU�OD�DXWRULGDG�MXGLFLDO��HQ�OD�IRUPD�TXH�HVWDEOH]FDQ�
ORV�UHJODPHQWRV�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��FRQ�DUUHJOR�DO�LQF�����GHO�DUW������GH�
OD�&RQVWLWXFLyQ� GH� OD�&LXGDG�� /RV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� MXGLFLDOHV� QR�
SXHGHQ�VHU�UHPRYLGRV�DV�VLQR�SRU�FDXVD�GH�GHOLWR�GRORVR�FRQWUD�OD�DGPLQLVWUDFLyQ��
LQHSWLWXG� R� PDOD� FRQGXFWD�� SUHYLR� VXPDULR� DGPLQLVWUDWLYR� FRQ� DXGLHQFLD� GHO�
LQWHUHVDGR�� (O� UHJODPHQWR� HVWDEOHFH� OR� UHIHUHQWH� D� OD� GHFLVLyQ� GH� FXDOTXLHU� RWUD�
FXHVWLyQ�YLQFXODGD�FRQ�GLFKR�SHUVRQDO��
�
$UW�� ���� �� '(5(&+26� <� '(%(5(6� '(� /26� )81&,21$5,26�$6� <�
(03/($'26�$6���
�
/RV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� MXGLFLDOHV� WLHQHQ� ORV� GHUHFKRV�� GHEHUHV��
UHVSRQVDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�TXH�OD�OH\�R�ORV�UHJODPHQWRV�HVWDEOH]FDQ���
�
(O�&RQVHMR�GH�OD�0DJLVWUDWXUD�GHEH�DFRUGDU�XQ�HVFDODIyQ�TXH�DVHJXUH�OD�HVWDELOLGDG�
\� HO� DVFHQVR� HQ� OD� FDUUHUD� DWHQGLHQGR�� DQWH� WRGR�� D� ORV� WtWXORV� \� HILFLHQFLD�
GHELGDPHQWH�FDOLILFDGRV���
�
$UW��������'(%(5�'(�&2/$%25$&,21���
�
/DV�DXWRULGDGHV�GHSHQGLHQWHV�GH�ORV�RWURV�SRGHUHV�GH�OD�&LXGDG�GHEHQ�SUHVWDU�HO�
DX[LOLR� TXH� OHV� UHTXLHUDQ� ORV� MXHFHV� \� MXH]DV�� SDUD� HO� FXPSOLPLHQWR� GH� VXV�
UHVROXFLRQHV���
�
7Ì78/2�6(*81'2��
�
$UW��������&20326,&,21�'(/�75,%81$/�683(5,25�'(�-867,&,$���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�HVWi�LQWHJUDGR�SRU�FLQFR�����MXHFHV�\�MXH]DV�TXH�HQ�
QLQJ~Q�FDVR�SXHGHQ�VHU�WRGRV�GHO�PLVPR�VH[R���
�
$UW�� ���� �� 5(*/$0(172� '(/� 75,%81$/� 683(5,25� '(� -867,&,$� <�
'(6,*1$&,21�'(�68�35(6,'(17(�2�35(6,'(17$���
�
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(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GLFWD�VX�UHJODPHQWR�FRQIRUPH�DO�DUWtFXOR������GH�OD�
&RQVWLWXFLyQ�GH� OD�&LXGDG�\�HOLJH�VX�SULPHU�SUHVLGHQWH�R�SUHVLGHQWD��SRU�HO�YRWR�
PD\RULWDULR� GH� VXV� PLHPEURV�� SRU� XQ� SHUtRGR� GH� GRV� ���� DxRV�� /DV� VXFHVLYDV�
SUHVLGHQFLDV�VRQ�URWDWLYDV���
�
$UW��������$75,%8&,21(6�'(/�35(6,'(17(�$�'(/�683(5,25�75,%81$/���
�
6RQ�DWULEXFLRQHV�GHO�SUHVLGHQWH�R�SUHVLGHQWD�GHO�6XSHULRU�7ULEXQDO���
�
��� 5HSUHVHQWDU� DO� 6XSHULRU� 7ULEXQDO� HQ� ORV� DFWRV� SURWRFRODUHV�� DQWH� ORV� RWURV�
SRGHUHV� S~EOLFRV� \�� HQ� JHQHUDO�� HQ� WRGDV� VX� UHODFLRQHV� FRQ� IXQFLRQDULRV�DV��
HQWLGDGHV�R�SHUVRQDV���
�
���ILUPDU�ODV�FRPXQLFDFLRQHV�GLULJLGDV�D�RWURV�SRGHUHV��ODV�SURYLGHQFLDV�UHIHUHQWHV�
D� HPEDUJRV� R� GLVSRVLFLyQ� R�PDQHMRV� GH� IRQGRV�� ORV� PDQGDPLHQWRV�� ORV� FKHTXHV�
MXGLFLDOHV�\� ODV�GHPiV�TXH�HVWLPH�FRQYHQLHQWH�VDOYR�GHOHJDFLyQ�GH� ODV�PLVPDV��\�
WRGR�RWUR�GRFXPHQWR�TXH�HQ�HO�UHJODPHQWR�VH�HVWDEOH]FD���
�
��� SURYHHU� FRQ� VX� VROD� ILUPD�� VL� OR� HVWLPD� SHUWLQHQWH� R� FXDQGR� VX� QDWXUDOH]D� OR�
UHTXLHUD��HO�GHVSDFKR�GH�WUiPLWH���
�
���SUHVLGLU�ODV�DXGLHQFLDV�\�GLULJLU�ORV�DFXHUGRV���
�
$UW��������6867,78&,21�'(�/26�-8(&(6�<�-8(=$6�'(/�683(5,25�75,%81$/�
'(�-867,&,$���
�
(Q�ORV�FDVRV�GH�UHFXVDFLyQ��H[FXVDFLyQ��YDFDQFLD�R�OLFHQFLD�GH�DOJXQR�GH�ORV�MXHFHV�
R� MXH]DV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�� pVWH� VH� LQWHJUD�� KDVWD� HO� Q~PHUR� OHJDO�
SDUD�IDOODU��PHGLDQWH�VRUWHR�HQWUH�ORV�SUHVLGHQWHV�DV�GH�ODV�FiPDUDV�GH�DSHODFLRQHV���
�
6L� HO� WULEXQDO� QR� SXGLHUH� LQWHJUDUVH� PHGLDQWH� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO�
SiUUDIR� DQWHULRU�� VH� SUDFWLFD� XQ� VRUWHR� HQWUH� XQD� OLVWD� GH� FRQMXHFHV� \� FRQMXH]DV��
KDVWD�FRPSOHWDU�HO�Q~PHUR�OHJDO�SDUD�IDOODU���
�
/RV�FRQMXHFHV�\�FRQMXH]DV�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��HQ�XQ�Q~PHUR�GH�GLH]�
������ VRQ�GHVLJQDGRV�DV� FRQ� LJXDOHV� UHTXLVLWRV�\�SURFHGLPLHQWR�TXH� ORV�SUHYLVWRV�
SDUD�VHU�MXH]�R�MXH]D�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
�
/D�FRQYRFDWRULD�D�ORV�FRQMXHFHV�\�FRQMXH]DV�HV�DO�VROR�HIHFWR�GH�GLFWDU�VHQWHQFLD�\�OD�
GHVLJQDFLyQ� WLHQH� XQD� GXUDFLyQ� GH� WUHV� ���� DxRV� OD� TXH� VH� SXHGH� H[WHQGHU� KDVWD�
WDQWR�VH�GLFWH�VHQWHQFLD�HQ�ODV�FDXVDV�HQ�ODV�TXH�KXELHUH�VLGR�VRUWHDGR���
�
$UW��������6(17(1&,$6�'(/�75,%81$/�683(5,25�'(�-867,&,$����
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�
/DV�VHQWHQFLDV�GHO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�VH�DGRSWDQ�SRU�HO�YRWR�GH�SRU� OR�
PHQRV� WUHV� ���� GH� ORV� MXHFHV� \� MXH]DV� TXH� OR� LQWHJUDQ�� VLHPSUH� TXH� pVWRV�DV�
FRQFRUGDUHQ�HQ�OD�VROXFLyQ�GHO�FDVR��6L�KXELHUH�GHVDFXHUGR��VH�UHTXLHUHQ�ORV�YRWRV�
QHFHVDULRV�SDUD�REWHQHU�OD�PD\RUtD�DEVROXWD�GH�RSLQLRQHV���
�
(O� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� DFW~D� HQ� SOHQR� HQ� ORV� DVXQWRV� HQ� TXH� WLHQH�
FRPSHWHQFLD�RULJLQDULD���
�
$UW��������&203(7(1&,$�'(/�75,%81$/�683(5,25�'(�-867,&,$���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRQRFH���
�
2ULJLQDULD�\�H[FOXVLYDPHQWH�HQ�ORV�FRQIOLFWRV�HQWUH�ORV�SRGHUHV�GH�OD�&LXGDG�\�HQ�
ODV�GHPDQGDV�TXH�SURPXHYD�OD�$XGLWRUtD�*HQHUDO�GH�DFXHUGR�D�OR�TXH�DXWRUL]D�OD�
&RQVWLWXFLyQ�GH�OD�&LXGDG���
2ULJLQDULD�\�H[FOXVLYDPHQWH�HQ�ODV�DFFLRQHV�GHFODUDWLYDV�FRQWUD�OD�YDOLGH]�GH�OH\HV��
GHFUHWRV�\�FXDOTXLHU�RWUD�QRUPD�GH�FDUiFWHU�JHQHUDO�HPDQDGD�GH�ODV�DXWRULGDGHV�GH�
OD�FLXGDG��FRQWUDULDV�D�OD�&RQVWLWXFLyQ�1DFLRQDO�R�D�OD�GH�OD�&LXGDG��/D�GHFODUDFLyQ�
GH�LQFRQVWLWXFLRQDOLGDG�KDFH�SHUGHU�YLJHQFLD�D�OD�QRUPD��VDOYR�TXH�VH�WUDWH�GH�XQD�
OH\�\�OD�/HJLVODWXUD�OD�UDWLILTXH�GHQWUR�GH�ORV�WUHV�PHVHV�GH�OD�VHQWHQFLD�GHFODUDWLYD�
SRU�PD\RUtD� GH� ORV� GRV� WHUFLRV� GH� ORV�PLHPEURV� SUHVHQWHV�� /D� UDWLILFDFLyQ� GH� OD�
/HJLVODWXUD�QR�DOWHUD�VXV�HIHFWRV�HQ�HO�FDVR�FRQFUHWR�QL�LPSLGH�HO�SRVWHULRU�FRQWURO�
GLIXVR�GH�FRQVWLWXFLRQDOLGDG�HMHUFLGR�SRU�WRGRV�ORV�MXHFHV�\�MXH]DV�\�SRU�HO�7ULEXQDO�
6XSHULRU���
2ULJLQDULDPHQWH� HQ� PDWHULD� HOHFWRUDO� \� GH� SDUWLGRV� SROtWLFRV�� KDVWD� TXH� VH�
FRQVWLWX\D�HO�7ULEXQDO�(OHFWRUDO���
3RU�YtD�GH�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG��HQ�WRGRV�ORV�FDVRV�TXH�YHUVHQ�VREUH�OD�
LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�QRUPDV�FRQWHQLGDV�HQ�OD�&RQVWLWXFLyQ�1DFLRQDO�R�HQ�
OD�GH�OD�&LXGDG���
(Q� ORV� FDVRV�GH�SULYDFLyQ��GHQHJDFLyQ�R� UHWDUGR� LQMXVWLILFDGR�GH� MXVWLFLD� \� HQ� ORV�
UHFXUVRV�GH�TXHMD�SRU�GHQHJDFLyQ�GH�UHFXUVRV�SDUD�DQWH�HO�7ULEXQDO�6XSHULRU���
(Q� LQVWDQFLD� RUGLQDULD� GH� DSHODFLyQ�� HQ� ODV� FDXVDV� HQ� TXH� OD� &LXGDG� VHD� SDUWH��
FXDQGR�HO�PRQWR�UHFODPDGR�VHD�VXSHULRU�DO�TXH�HVWDEOH]FD�OD�OH\���
'H� ODV� FXHVWLRQHV�GH� FRPSHWHQFLD�\� ORV� FRQIOLFWRV�TXH�HQ� MXLFLR� VH�SODQWHHQ�HQWUH�
MXHFHV� \� MXH]DV� \� WULEXQDOHV� GH� OD� &LXGDG� TXH� QR� WHQJDQ� XQ� yUJDQR� VXSHULRU�
MHUiUTXLFR�FRP~Q�TXH�GHED�UHVROYHUOR���
$UW�� ����� ,17(*5$&,21�'(�/$�&É0$5$�'(�&$6$&,Ð1�3(1$/�<�'(�/$6�
&$0$5$6�'(�$3(/$&,21(6���
�
/D�&iPDUD�GH�&DVDFLyQ�3HQDO�\� ODV�&iPDUDV�GH�$SHODFLRQHV�VH�GLYLGHQ�HQ�VDODV��
'HVLJQDQ� VX� SUHVLGHQWH� R� SUHVLGHQWD� \� XQR� R� PiV� YLFHSUHVLGHQWHV� R�
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YLFHSUHVLGHQWDV��TXH�GLVWULEX\HQ�VXV�IXQFLRQHV�HQ�OD�IRUPD�TXH�OR�GHWHUPLQHQ�ODV�
UHJODPHQWDFLRQHV�TXH�VH�GLFWHQ���
�
$UW�� ���� �� 6(17(1&,$6� '(� /$� &É0$5$� '(� &$6$&,Ð1� 3(1$/� <� '(� /$6�
&$0$5$6�'(�$3(/$&,21(6���
�
/DV�GHFLVLRQHV�GH�OD�&iPDUD�GH�&DVDFLyQ�3HQDO�\�GH�ODV�FiPDUDV�GH�DSHODFLRQHV�R�
GH�VXV�VDODV�VH�DGRSWDQ�SRU�HO�YRWR�GH� OD�PD\RUtD�DEVROXWD�GH� ORV� MXHFHV�\� MXH]DV�
TXH� ODV� LQWHJUDQ�� VLHPSUH� TXH� pVWRV�DV� FRQFRUGDUHQ� HQ� OD� VROXFLyQ� GHO� FDVR�� 6L�
KXELHUH� GHVDFXHUGR� VH� UHTXLHUHQ� ORV� YRWRV� QHFHVDULRV� SDUD� REWHQHU� PD\RUtD� GH�
RSLQLRQHV� VL� VH� WUDWDUH�GH� VHQWHQFLDV�GHILQLWLYDV� HQ�SURFHVRV�RUGLQDULRV�� VH�GLFWDQ�
SRU�GHOLEHUDFLyQ�\�YRWR�GH� ORV� MXHFHV�\� MXH]DV�TXH� ODV�VXVFULEHQ��SUHYLR�VRUWHR�GH�
HVWXGLR�� (Q� ODV� GHPiV� FDXVDV�� ODV� VHQWHQFLDV� SXHGHQ� VHU� UHGDFWDGDV� HQ� IRUPD�
LPSHUVRQDO���
�
$UW������ ��&20326,&,Ð1�<�&203(7(1&,$�'(�/$�&É0$5$�'(�&$6$&,Ð1�
3(1$/���
�
/D� &iPDUD� GH� &DVDFLyQ� 3HQDO� HVWi� LQWHJUDGD� SRU� VLHWH� ����PLHPEURV� \� IXQFLRQD�
GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����PLHPEURV�FDGD�XQD��HMHUFLHQGR�OD�SUHVLGHQFLD�
GHO� WULEXQDO� HO� MXH]�D� UHVWDQWH�� 7LHQH� OD� FRPSHWHQFLD� HQ� UD]yQ�GH� OD�PDWHULD� TXH�
GHWHUPLQH�HO�&yGLJR�3URFHVDO�HQ�3HQDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&,9,/���
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�HVWi�LQWHJUDGD�SRU�WUHLQWD�\�QXHYH������MXHFHV�
\�MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�WUHFH������VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��
(V�WULEXQDO�GH�DO]DGD�FRQ�UHVSHFWR�D�ORV�MXHFHV�\�MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�
FLYLO���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&20(5&,$/���
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RPHUFLDO�HVWi�LQWHJUDGD�SRU�TXLQFH������MXHFHV�\�
MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�FLQFR�����VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��(V�
WULEXQDO� GH� DO]DGD� FRQ� UHVSHFWR� D� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� HQ� OR�
FRPHUFLDO���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�'(/�75$%$-2���
�
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/D�&iPDUD�GH�$SHODFLRQHV�GHO�7UDEDMR�HVWi�LQWHJUDGD�SRU�YHLQWLFXDWUR������MXHFHV�\�
MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�RFKR�����VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��(V�
WULEXQDO� GH� DO]DGD� FRQ� UHVSHFWR� D� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� GHO�
WUDEDMR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�3(1$/���
�
/D�&iPDUD�GH�$SHODFLRQHV� HQ� OR� 3HQDO� HVWi� LQWHJUDGD�SRU� GLHFLVpLV� ����� MXHFHV� \�
MXH]DV�\� IXQFLRQD�GLYLGLGD�HQ�FLQFR�����VDODV�GH� WUHV� ���� MXHFHV�\� MXH]DV�FDGD�XQD��
HMHUFLHQGR�OD�SUHVLGHQFLD�HO�MXH]�R�MXH]D�UHVWDQWH��(V�WULEXQDO�GH�DO]DGD�UHVSHFWR�GH�
ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� MXHFHV� \� MXH]DV� HQ� OR� FULPLQDO� GH� LQVWUXFFLyQ��
FRUUHFFLRQDOHV��GH�PHQRUHV��GH�HMHFXFLyQ�SHQDO�\�HQ�OR�SHQDO�GH�URJDWRULDV���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�75,%81$/(6�25$/(6�(1�
/2�3(1$/���
�
/RV�7ULEXQDOHV�2UDOHV�HQ�OR�3HQDO�HVWiQ�LQWHJUDGRV�SRU�QRYHQWD������MXHFHV�\�MXH]DV�
\�IXQFLRQDQ�GLYLGLGRV�HQ�WUHLQWD������WULEXQDOHV�GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQR��
&RQRFHQ�HQ�~QLFD�LQVWDQFLD�GH�ORV�GHOLWRV�FX\D�FRPSHWHQFLD�QR�VH�DWULEX\D�D�RWUR�
WULEXQDO���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�75,%81$/(6�25$/(6�'(�
0(125(6���
�
/RV�7ULEXQDOHV�2UDOHV�GH�0HQRUHV�HVWiQ�LQWHJUDGRV�SRU�QXHYH�����MXHFHV�\�MXH]DV�\�
IXQFLRQDQ� GLYLGLGRV� HQ� WUHV� ���� WULEXQDOHV� GH� WUHV� ���� MXHFHV� \� MXH]DV� FDGD� XQR��
&RQRFHQ�HQ�~QLFD�LQVWDQFLD�GH�ORV�GHOLWRV�FRPHWLGRV�SRU�SHUVRQDV�PHQRUHV�GH�HGDG�
TXH�QR�KD\DQ� FXPSOLGR�GLHFLRFKR� ����� DxRV� DO� WLHPSR�GH� OD� FRPLVLyQ�GHO� KHFKR��
DXQTXH� KXELHUH� H[FHGLGR� GLFKD� HGDG� DO� WLHPSR� GHO� MX]JDPLHQWR� \� TXH� HVWpQ�
UHSULPLGRV�FRQ�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�PD\RU�GH�WUHV�����DxRV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&2175$9(1&,21$/�<�'(�)$/7$6���
�
/D�&iPDUD�GH�$SHODFLRQHV� HQ� OR�&RQWUDYHQFLRQDO� \�GH�)DOWDV� HVWi� LQWHJUDGD�SRU�
GRFH������MXHFHV�\�MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�FXDWUR�����VDODV�GH�WUHV�����MXHFHV�\�
MXH]DV�FDGD�XQD��(V�WULEXQDO�GH�DO]DGD�UHVSHFWR�GH�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�ORV�
MXHFHV�\�MXH]DV�HQ�OR�FRQWUDYHQFLRQDO�\�GH�IDOWDV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&217(1&,262�$'0,1,675$7,92�<�75,%87$5,2���
�
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/D� &iPDUD� GH� $SHODFLRQHV� HQ� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \� 7ULEXWDULR� HVWi�
LQWHJUDGD�SRU�VHLV�����MXHFHV�\�MXH]DV��\�IXQFLRQD�GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����
MXHFHV� \� MXH]DV� FDGD� XQD�� (V� WULEXQDO� GH� DO]DGD� UHVSHFWR� GH� ODV� UHVROXFLRQHV�
GLFWDGDV�SRU�ORV�MXHFHV�\�MXH]DV�HQ�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�WULEXWDULR���
�
$UW�� ���� �� 6867,78&,21� '(� /26� -8(&(6� <� -8(=$6� '(� /$6� &$0$5$6� '(�
$3(/$&,21(6���
�
/DV� &iPDUDV� GH� $SHODFLRQHV� HQ� OR� &LYLO�� HQ� OR� &RPHUFLDO�� GHO� 7UDEDMR�� HQ� OR�
&ULPLQDO� \� &RUUHFFLRQDO� \� HQ� OR� &RQWUDYHQFLRQDO� \� GH� )DOWDV�� VH� LQWHJUDQ�� SRU�
VRUWHR�� HQWUH� ORV�GHPiV� MXHFHV�\� MXH]DV�GH�HOODV�� OXHJR��GHO�PLVPR�PRGR�� FRQ� ORV�
MXHFHV�\�MXH]DV�GH�OD�RWUD�FiPDUD�HQ�HO�RUGHQ�SUHFHGHQWHPHQWH�HVWDEOHFLGR��\��SRU�
~OWLPR�� WDPELpQ� SRU� VRUWHR�� FRQ� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� TXH�
GHSHQGDQ� GH� OD� FiPDUD� TXH� GHED� LQWHJUDUVH�� /D� &iPDUD� GH� &DVDFLyQ� 3HQDO� VH�
LQWHJUD��HQ�FDVR�GH�VHU�QHFHVDULR��FRQ�XQ� MXH]�R� MXH]D��HOHJLGR�D�SRU�VRUWHR��GH�OD�
&iPDUD�HQ�OR�&ULPLQDO�\�&RUUHFFLRQDO���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&,9,/���
�
/D� MXVWLFLD� GH� SULPHUD� LQVWDQFLD� HQ� OR� FLYLO� HVWi� LQWHJUDGD� SRU� FLHQWR� GLH]� ������
MX]JDGRV�� TXH� HQWLHQGHQ� HQ� ORV� DVXQWRV� UHJLGRV� SRU� ODV� OH\HV� FLYLOHV� FX\R�
FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH� DWULEXLGR� D� ORV� MXHFHV� \� MXH]DV� GH� RWUR�
IXHUR���
�
&RQRFHQ��DGHPiV��HQ�ODV�VLJXLHQWHV�FDXVDV���
�
(Q� ODV� TXH� VH� UHFODPH� LQGHPQL]DFLyQ� SRU� GDxRV� \� SHUMXLFLRV� SURYRFDGRV� SRU�
KHFKRV�LOtFLWRV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�3HQDO��\��
(Q�ODV�UHODWLYDV�D�ODV�UHODFLRQHV�FRQWUDFWXDOHV�HQWUH�ORV�SURIHVLRQDOHV�\�VXV�FOLHQWHV�D�
OD�UHVSRQVDELOLGDG�FLYLO�GH�DTXpOORV�DV��$�ORV�HIHFWRV�GH�HVWD�OH\��VyOR�VH�FRQVLGHUDQ�
SURIHVLRQDOHV�ODV�DFWLYLGDGHV�UHJODPHQWDGDV�SRU�HO�*RELHUQR�GH�OD�&LXGDG���
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&20(5&,$/���
�
/D� MXVWLFLD�GH�SULPHUD� LQVWDQFLD� HQ� OR� FRPHUFLDO� HVWi� LQWHJUDGD�SRU�YHLQWLVpLV� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ� WRGDV� ODV�FXHVWLRQHV� UHJLGDV�SRU� ODV� OH\HV�FRPHUFLDOHV�
FX\R� FRQRFLPLHQWR�QR�KD\D� VLGR�H[SUHVDPHQWH�DWULEXLGR�D� ORV� MXHFHV�\� MXH]DV�GH�
RWUR�IXHUR���
�
&RQRFHQ��DGHPiV��HQ�ORV�VLJXLHQWHV�DVXQWRV���
�
&RQFXUVRV��
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$FFLRQHV� FLYLOHV� \� FRPHUFLDOHV� HPHUJHQWHV� GH� OD� DSOLFDFLyQ� GHO� GHFUHWR� QDFLRQDO�
�����������UDWLILFDGR�SRU�OD�OH\�QDFLRQDO���������WR����
-XLFLRV�GHULYDGRV�GH�FRQWUDWRV�GH�ORFDFLyQ�GH�REUD�\�GH�VHUYLFLRV��\�ORV�FRQWUDWRV�GH�
ORFDFLyQ� DWtSLFRV� D� ORV� TXH� UHVXOWHQ� DSOLFDEOHV� ODV� QRUPDV� UHODWLYDV� D� DTXpOORV��
FXDQGR�HO�ORFDGRU�D�VHD�XQ�FRPHUFLDQWH�PDWULFXODGR�D�R�XQD�VRFLHGDG�PHUFDQWLO��
&XDQGR� HQ� HVWRV� MXLFLRV� WDPELpQ� VH� GHPDQGDUH� D� XQD� SHUVRQD� SRU� UD]yQ� GH� VX�
UHVSRQVDELOLGDG�SURIHVLRQDO��HO�FRQRFLPLHQWR�GH�OD�FDXVD�FRUUHVSRQGH�D�ORV�MXHFHV�\�
MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FLYLO���
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�'(/�75$%$-2���
�
/D� MXVWLFLD� GH� SULPHUD� LQVWDQFLD� GHO� WUDEDMR� HVWi� LQWHJUDGD� SRU� RFKHQWD� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ�WRGDV�ODV�FXHVWLRQHV�UHJLGDV�SRU�ODV�OH\HV�ODERUDOHV�FX\R�
FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH� DWULEXLGR� D� ORV� MXHFHV� \� MXH]DV� GH� RWUR�
IXHUR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&5,0,1$/�'(�,16758&&,Ð1���
�
/D� MXVWLFLD� HQ� OR� FULPLQDO� GH� LQVWUXFFLyQ� HVWi� LQWHJUDGD� SRU� FXDUHQWD� \� XQ� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ� WRGDV� ODV� FXHVWLRQHV� UHJLGDV�SRU� ORV�GHOLWRV�GH�DFFLyQ�
S~EOLFD� GH� FRPSHWHQFLD� FULPLQDO�� FX\R� FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH�
DWULEXLGR�D�ORV�MXHFHV�\�MXH]DV�GH�RWUR�IXHUR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&5,0,1$/�'(�6(17(1&,$���
�
/D� MXVWLFLD� HQ� OR� FULPLQDO� GH� VHQWHQFLD� HVWi� LQWHJUDGD� SRU� WUHV� ���� MX]JDGRV� TXH�
GHEHQ�SURVHJXLU� FRQ� OD� VXVWDQFLDFLyQ� \� WHUPLQDU� WRGDV� ODV� FDXVDV� UDGLFDGDV� DQWH�
HOORV��GH�FRQIRUPLGDG�FRQ�OD�OH\�QDFLRQDO����������
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&255(&&,21$/���
�
/D�MXVWLFLD�HQ�OR�FRUUHFFLRQDO�HVWi�LQWHJUDGD�SRU�FDWRUFH������MX]JDGRV�TXH�HQWLHQGHQ�
HQ�WRGDV�ODV�FXHVWLRQHV�UHODWLYDV�FRQ�GHOLWRV�UHSULPLGRV�FRQ�SHQD�QR�SULYDWLYD�GH�OD�
OLEHUWDG� GH� VX� FRPSHWHQFLD� \� HQ� ORV� GHOLWRV� UHSULPLGRV� FRQ� SHQD�SULYDWLYD� GH� OD�
OLEHUWDG�FX\R�Pi[LPR�QR�H[FHGD�GH�WUHV�����DxRV���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�0(125(6���
�
/D�MXVWLFLD�GH�PHQRUHV�HVWi�LQWHJUDGD�SRU�VLHWH�����MX]JDGRV�TXH�HQWLHQGHQ���
�
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(Q� OD� LQYHVWLJDFLyQ� GH� ORV� GHOLWRV� GH� DFFLyQ� S~EOLFD� FRPHWLGRV� SRU� SHUVRQDV�
PHQRUHV� GH� HGDG� TXH� QR� KD\DQ� FXPSOLGR� GLHFLRFKR� ����� DxRV� DO� WLHPSR� GH� OD�
FRPLVLyQ�GHO�KHFKR���
(Q� HO� MX]JDPLHQWR� HQ� ~QLFD� LQVWDQFLD� HQ� ORV� GHOLWRV� FRPHWLGRV� SRU� SHUVRQDV�
PHQRUHV� GH� HGDG� TXH� QR� KD\DQ� FXPSOLGR� GLHFLRFKR� ����� DxRV� DO� WLHPSR� GH� OD�
FRPLVLyQ�GHO�KHFKR�\�TXH�HVWpQ�UHSULPLGRV�FRQ�SHQD�QR�SULYDWLYD�GH�OD�OLEHUWDG�R�
SHQD�SULYDWLYD�GH�OD�OLEHUWDG�TXH�QR�H[FHGD�GH�WUHV�����DxRV���
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� '(�
(-(&8&,21�3(1$/���
�
/D� MXVWLFLD� GH� HMHFXFLyQ� SHQDO� HVWi� LQWHJUDGD� SRU� WUHV� ���� MX]JDGRV� TXH� WLHQHQ�
FRPSHWHQFLD�SDUD���
�
&RQWURODU� TXH� VH� UHVSHWHQ� WRGDV� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV� \� WUDWDGRV�
LQWHUQDFLRQDOHV� UDWLILFDGRV� SRU� OD� 5HS~EOLFD�$UJHQWLQD� HQ� HO� WUDWR� RWRUJDGR� D� ORV�
FRQGHQDGRV�DV��SUHVRV�DV�R�SHUVRQDV�VRPHWLGDV�D�PHGLGDV�GH�VHJXULGDG���
&RQWURODU� HO� FXPSOLPLHQWR� SRU� SDUWH� GHO� LPSXWDGR�D� GH� ODV� LQVWUXFFLRQHV� H�
LPSRVLFLRQHV�HVWDEOHFLGDV�HQ�ORV�FDVRV�GH�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�D�SUXHED���
&RQWURODU�HO�FXPSOLPLHQWR�HIHFWLYR�GH�ODV�VHQWHQFLDV�GH�FRQGHQD���
5HVROYHU�WRGRV�ORV�LQFLGHQWHV�TXH�VH�VXVFLWHQ�HQ�GLFKR�SHUtRGR��\��
&RODERUDU�HQ�OD�UHLQVHUFLyQ�VRFLDO�GH�ORV�OLEHUDGRV�DV�FRQGLFLRQDOPHQWH���
$UW��������&20326,&,21�<�&203(7(1&,$�'(/�-8=*$'2�(1�/2�3(1$/�'(�
52*$725,$6���
�
/D�MXVWLFLD�HQ�OR�SHQDO�GH�URJDWRULDV�HVWi�LQWHJUDGD�SRU�XQ�����MX]JDGR��TXH�FRQRFH�
HQ�WRGRV�ORV�VXSXHVWRV�HVWDEOHFLGRV�SRU�OD�OH\�QDFLRQDO��������\�ORV�TXH�OH�DVLJQHQ�
ODV�OH\HV�HVSHFLDOHV�TXH�FRPSHWHQ�D�OD�&LXGDG���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&217(1&,262�$'0,1,675$7,92�\�75,%87$5,2���
�
/D�MXVWLFLD�HQ�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�WULEXWDULD�HVWi�LQWHJUDGD�SRU�TXLQFH�
����� MX]JDGRV�TXH� HQWLHQGHQ� HQ� WRGDV� ODV� FXHVWLRQHV� HQ�TXH� OD�&LXGDG� VHD�SDUWH��
FXDOTXLHUD�IXHUD�VX�IXQGDPHQWR�X�RULJHQ��WDQWR�HQ�HO�iPELWR�GHO�GHUHFKR�S~EOLFR�
FRPR�GHO�GHUHFKR�SULYDGR���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&2175$9(1&,21$/�<�'(�)$/7$6���
�
/D�MXVWLFLD�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO�\�GH�IDOWDV�HVWi�LQWHJUDGD�SRU�
FXDUHQWD� \� RFKR� ����� MX]JDGRV� TXH� FRQRFHQ� HQ� OD� DSOLFDFLyQ� GHO� &yGLJR�
&RQWUDYHQFLRQDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��OD�OHJLVODFLyQ�GH�IDOWDV�\�ODV�OH\HV�
GH�DSOLFDFLyQ�HQ�OD�&LXGDG���
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�
$UW��������2),&,1$�'(�0$1'$0,(1726�<�127,),&$&,21(6���
�
(O� &RQVHMR� GH� OD� 0DJLVWUDWXUD� HMHUFH� VXSHULQWHQGHQFLD� VREUH� OD� 2ILFLQD� GH�
0DQGDPLHQWRV� \� 1RWLILFDFLRQHV�� GHELHQGR� UHJODPHQWDU� VX� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR���
�
/D�2ILFLQD�GH�0DQGDPLHQWRV�\�1RWLILFDFLRQHV�WLHQH�D�VX�FDUJR�OD�GLOLJHQFLD�GH�ORV�
PDQGDPLHQWRV�\�QRWLILFDFLRQHV�TXH�H[SLGDQ�ODV�FiPDUDV�GH�DSHODFLRQHV�\�MX]JDGRV�
GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG���
�
$UW��������&8(5326�7e&1,&26�$8;,/,$5(6���
�
&RPR�DX[LOLDUHV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG��GHVLJQDGRV�DV�SRU�HO�&RQVHMR�GH�
OD�0DJLVWUDWXUD�\�EDMR�VX�VXSHULQWHQGHQFLD�IXQFLRQDQ�FXHUSRV�WpFQLFRV�SHULFLDOHV�\�
SHULWRV��TXH�DFW~DQ�VLHPSUH�D�UHTXHULPLHQWR�GH�ORV�MXHFHV�R�MXH]DV�R�GHO�0LQLVWHULR�
3~EOLFR��VHJ~Q�VX�FDVR���
�
(O�&RQVHMR�GH�OD�0DJLVWUDWXUD�GHEH�GLFWDU�HO�5HJODPHQWR�SHUWLQHQWH�HQ�OR�UHIHUHQWH�
D�ODV�HVSHFLDOLGDGHV���
�
$UW��������'(326,726�-8',&,$/(6���
�
/RV� GHSyVLWRV� MXGLFLDOHV�� LQYHUVLRQHV�� FXVWRGLD� GH� WtWXORV� \� YDORUHV�� \� WRGD� RWUD�
RSHUDFLyQ�TXH�UHTXLHUH�LQWHUYHQFLyQ�EDQFDULD��VH�KDFH�H[FOXVLYDPHQWH�FRQ�HO�%DQFR�
GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
$UW��������$'+(6,21���
�
$GKLpUHVH�DO�&RQYHQLR�FHOHEUDGR�FRQ� IHFKD�QXHYH�GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�
VHWHQWD� \� QXHYH�� HQWUH� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO�� UHSUHVHQWDGR� SRU� HO� 6HxRU�
0LQLVWUR� GH� -XVWLFLD�� \� HO� 3RGHU� (MHFXWLYR� GH� OD� 3URYLQFLD� GH� 6DQWD� )H�� VREUH�
FRPXQLFDFLRQHV�HQWUH�WULEXQDOHV�GH�GLVWLQWD�MXULVGLFFLyQ�WHUULWRULDO��FX\R�WH[WR�GHEH�
FRQVLGHUDUVH�SDUWH�GH�OD�SUHVHQWH�OH\���
�
(O�3RGHU�(MHFXWLYR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�GHEH�HIHFWXDU�HO�GHSyVLWR�GH�XQD�
FRSLD� GH� OD� SUHVHQWH� OH\� HQ� HO� 0LQLVWHULR� GH� -XVWLFLD� GH� OD� 1DFLyQ�� FRQIRUPH� OR�
GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\���������D�ILQ�GH�TXH�KDJD�VDEHU�OD�DGKHVLyQ�D�
ODV�GHPiV�SURYLQFLDV�HQ�ODV�TXH�ULMD�HO�FRQYHQLR���
�
(O� 3RGHU� (MHFXWLYR� GH� OD� &LXGDG� GH� %XHQRV� $LUHV� GHWHUPLQD� OD� FXHQWD� D� OD� TXH�
LQJUHVHQ� ORV� IRQGRV� SURYHQLHQWHV� GH� ODV� PXOWDV� SUHYLVWDV� HQ� HO� DUWtFXOR� ���� GHO�
&RQYHQLR�FRQ�GHVWLQR�D�OD�LQIUDHVWUXFWXUD�GHO�3RGHU�-XGLFLDO���
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�
7,78/2�7(5&(52��
�
'(/� 352&(',0,(172� 3$5$� /$� '(6,*1$&,Ð1� '(� -8(&(6� <� -8(=$6� <�
0,(0%526�'(/�0,1,67(5,2�3Ô%/,&2�(1�/$�/(*,6/$785$���
�
$UW��������3DUD�OD�GHVLJQDFLyQ�GH�MXHFHV��MXH]DV�R�PLHPEURV�GHO�0LQLVWHULR�3~EOLFR��
OD�-XQWD�GH�eWLFD��$FXHUGRV�\�2UJDQLVPRV�GH�&RQWURO�GHEH�FRQYRFDU�FRQMXQWDPHQWH�
FRQ� OD�FRPLVLyQ�FRPSHWHQWH�\�FHOHEUDU�XQD�DXGLHQFLD�S~EOLFD�SDUD�HO� WUDWDPLHQWR�
GHO�SOLHJR� UHPLWLGR�SRU� HO�&RQVHMR�GH� OD�0DJLVWUDWXUD��4XLHQHV�GHVHHQ�SUHVHQWDU�
LPSXJQDFLRQHV�D�ORV�FDQGLGDWRV�R�FDQGLGDWDV�SURSXHVWRV�GHEHQ�KDFHUOR�FRQIRUPH�D�
OR�SUHYLVWR�HQ�OD�/H\�GH�$XGLHQFLDV�3~EOLFDV���
�
$UW��������6RQ�SDUWLFLSDQWHV�DO�PRPHQWR�GH�FHOHEUDUVH�OD�DXGLHQFLD�ORV�GLSXWDGRV�\�
GLSXWDGDV�\�ORV�FDQGLGDWRV�R�FDQGLGDWDV�SURSXHVWRV�DO�VROR�HIHFWR�GHO�WUDWDPLHQWR�
GHO� SOLHJR� UHPLWLGR� SRU� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� /D� -XQWD� \� FRPLVLRQHV�
FRQYRFDQWHV� SXHGHQ� LQYLWDU� SDUD� GDU� WHVWLPRQLR�� HQ� FDVR� GH� FRQVLGHUDUOR�
SHUWLQHQWH�� D� DTXHOORV� FLXGDGDQRV� R� FLXGDGDQDV� TXH� KXELHVHQ� SUHVHQWDGR�
LPSXJQDFLRQHV�QR�GHVHVWLPDGDV���
�
$UW��������/D�DXGLHQFLD�VH�LQLFLD�FRQ�OD�OHFWXUD�GH�ORV�DQWHFHGHQWHV�GH�ORV�FDQGLGDWRV�
R�FDQGLGDWDV�\�OD�QyPLQD�GH�LPSXJQDFLRQHV�SUHVHQWDGDV��SXGLHQGR�ORV�GLSXWDGRV�
\� GLSXWDGDV� IRUPXODU� SUHJXQWDV� D� ORV� FDQGLGDWRV� R� FDQGLGDWDV�� TXLHQHV� GHEHUiQ�
UHVSRQGHU�HQ�WDO�RSRUWXQLGDG���
�
7Ì78/2�&8$572��
�
',6326,&,21(6�&203/(0(17$5,$6�<�75$16,725,$6��
�
3ULPHUD��9,*(1&,$�'(�1250$6���
�
/RV� DUWtFXORV� ���� DO� ���� \� ���� DO� ����� TXHGDQ� VXVSHQGLGRV� HQ� VX� YLJHQFLD�� (O�
IXQFLRQDPLHQWR�GH�HVWRV�WULEXQDOHV�TXHGD�VXMHWR�DO�DFXHUGR�TXH�HO�*RELHUQR�GH�OD�
&LXGDG� FHOHEUH� FRQ� HO� *RELHUQR� )HGHUDO� FRQ� HO� REMHWR� GH� WUDQVIHULU� ORV� MX]JDGRV�
QDFLRQDOHV�GH�ORV�IXHURV�RUGLQDULRV��VX�FRPSHWHQFLD�\�SDUWLGDV�SUHVXSXHVWDULDV��HQ�
ORV� WpUPLQRV� GH� OD� FOiXVXOD� GHFLPRWHUFHUD� GH� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG� GH�
%XHQRV� $LUHV�� $VLPLVPR�� VH� GHEH� SUHYHU� OD� WUDQVIHUHQFLD� SURSRUFLRQDO� GH� ODV�
SDUWLGDV�SUHVXSXHVWDULDV�SHUWLQHQWHV�SDUD�DWHQGHU�ODV�FDXVDV��TXH��HQ�WUiPLWH�DQWH�
HO�3RGHU� -XGLFLDO�GH� OD�1DFLyQ�� VH� UHPLWDQ�DO� IXHUR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�
7ULEXWDULR�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
6HJXQGD��-85$0(172�2�&203520,62���
�
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(Q�RSRUWXQLGDG�GH�OD�SULPHUD�LQWHJUDFLyQ��ORV�PLHPEURV�GHO�7ULEXQDO�6XSHULRU�GH�
-XVWLFLD�� MXUDQ�R�PDQLILHVWDQ�FRPSURPLVR�DQWH�HO�3UHVLGHQWH�D�GH� OD�/HJLVODWXUD�\�
ORV�GHPiV�MXHFHV�\�MXH]DV�DQWH�HO�SUHVLGHQWH�R�SUHVLGHQWD�GHO�7ULEXQDO�6XSHULRU�GH�
-XVWLFLD���
�
�
7HUFHUD��-867,&,$�&2175$9(1&,21$/�<�'(�)$/7$6���
�
(O� IXHUR� &RQWUDYHQFLRQDO� \� GH� )DOWDV� SXHGH� FRQIRUPDUVH� SDXODWLQDPHQWH� GH�
DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR��(Q�VX�SULPHUD�LQWHJUDFLyQ�GHEH�FRQVWLWXLUVH��
FRPR�PtQLPR��XQD�FiPDUD�GH�VHLV�����PLHPEURV�GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����
PLHPEURV� FDGD� XQD�� \� WUHLQWD� ����� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD�� /D�
GLVSRVLFLyQ� WUDQVLWRULD� GpFLPRVHJXQGD� GH� OD� &RQVWLWXFLyQ�� UHIHULGD� DO� FHVH� GH� OD�
-XVWLFLD� 0XQLFLSDO� GH� )DOWDV� HQWUD� HQ� YLJHQFLD� FXDQGR� HVWp� FRQVWLWXLGR� HO� )XHUR�
&RQWUDYHQFLRQDO�\�GH�)DOWDV�FRQIRUPH�DO�SUHVHQWH�DUWtFXOR���
�
&XDUWD��-867,&,$�(1�/2�&217(1&,262�$'0,1,675$7,92�<�75,%87$5,2���
�
/RV� MX]JDGRV� GH� SULPHUD� LQVWDQFLD� GHO� IXHUR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \�
7ULEXWDULR� SXHGHQ� FRQVWLWXLUVH� JUDGXDOPHQWH� HQ� UD]yQ� GH� ODV� QHFHVLGDGHV� GHO�
VHUYLFLR��SUHYLpQGRVH�FRPR�PtQLPR��HQ�VX�SULPHUD�LQWHJUDFLyQ��HO�IXQFLRQDPLHQWR�
GH�GLH]������MX]JDGRV�GH�SULPHUD�LQVWDQFLD���
�
4XLQWD�&8(5326�7(&1,&26�3(5,&,$/(6���
�
+DVWD�WDQWR�QR�VH�SURGX]FD�HO�HIHFWLYR�WUDVODGR�GH�OD�MXVWLFLD�RUGLQDULD�GH�OD�&DSLWDO�
)HGHUDO�D�OD�&LXGDG�GH�%XHQRV�$LUHV�QR�HQWUD�HQ�YLJHQFLD�HO�DUWtFXOR������\�SRU�HOOR�
QR� VH� FRQVWLWXLUiQ� ORV� FXHUSRV� GH� SHULWRV� DX[LOLDUHV�� (Q� HVWH� SHUtRGR� HO� 3RGHU�
(MHFXWLYR�GH�OD�&LXGDG�GHEH�SRQHU�D�GLVSRVLFLyQ�GHO�6XSHULRU�7ULEXQDO�ORV�PHGLRV�
WpFQLFRV�QHFHVDULRV�SDUD�VXSOLU�D�GLFKRV�FXHUSRV�DX[LOLDUHV��HOOR�VLQ�SHUMXLFLR�GH�ORV�
FRQYHQLRV�TXH�SXGLHUD�FHOHEUDU�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD�FRQ�HO�3RGHU�-XGLFLDO�
GH�OD�1DFLyQ���
�
6H[WD��&219(1,26��
�
+DVWD� WDQWR� VH� FRQVWLWX\D� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� IDF~OWDVH� DO� 7ULEXQDO�
6XSHULRU� GH� -XVWLFLD� D� FHOHEUDU� FRQ� ODV� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� ORV�
FRQYHQLRV� QHFHVDULRV� SDUD� HO� SOHQR� IXQFLRQDPLHQWR� GHO� 3RGHU� -XGLFLDO� GH� OD�
&LXGDG���
�
6pSWLPD��120%5$0,(172�'(�0$*,675$'26�$6�(1�&20,6,21��OH\������
�
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+DVWD� WDQWR� VH� FRQVWLWX\D� HO� &RQVHMR� GH� OD�0DJLVWUDWXUD�� FRQ� UHODFLyQ� DO� SiUUDIR�
VHJXQGR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��OD�GHVLJQDFLyQ��HQ�FRPLVLyQ��GH�ORV�MXHFHV�
\� MXH]DV� \� PLHPEURV� GHO� 0LQLVWHULR� 3~EOLFR�� FXDQGR� UHVXOWH� GH� XUJHQFLD�
LPSRVWHUJDEOH�� OD� HIHFW~D� HO� 3RGHU� (MHFXWLYR� GHELHQGR� VHU� UDWLILFDGD� SRU� OD�
/HJLVODWXUD�SRU�HO�YRWR�IDYRUDEOH�GH�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��HQ�
XQ�SOD]R�Pi[LPR�GH�GRVFLHQWRV�FXDUHQWD�������GtDV���
�
/D� WRWDOLGDG� GH� HVWDV� GHVLJQDFLRQHV� HQ� FRPLVLyQ� FDGXFDQ� FXDQGR� OD� /HJLVODWXUD�
FXEUD�HO�FDUJR�UHVSHFWLYR�REVHUYDQGR�HO�SURFHGLPLHQWR�FRQVWLWXFLRQDO��D�SURSXHVWD�
GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��/RV�MXHFHV�GHVLJQDGRV�HQ�FRPLVLyQ�QR�LQWHJUDQ�HO�
&RQVHMR�GH�OD�0DJLVWUDWXUD��
�
2FWDYD�� -8(&(6� <� -8(=$6�� 0,1,67(5,2� 38%/,&2� <� '()(1625(6� (1� /2�
&2175$9(1&,21$/��OH\������
�
(O� 3RGHU� (MHFXWLYR� GHEH� GHVLJQDU� HQ� FRPLVLyQ�� FRQIRUPH� D� OR� SUHYLVWR� HQ� OD�
FOiXVXOD�WUDQVLWRULD�DQWHULRU���
�
6HLV�����MXHFHV�R�MXH]DV�SDUD�LQWHJUDU�GRV�����VDODV�GH�OD�&iPDUD�GH�$SHODFLRQHV�HQ�
OR�FRQWUDYHQFLRQDO���
�
'RV�����ILVFDOHV�DQWH�OD�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RQWUDYHQFLRQDO���
�
1XHYH�����MXHFHV�R�MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO���
�
'RFH������ILVFDOHV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO��
�
1XHYH� ���� GHIHQVRUHV� R� GHIHQVRUDV� HQ� OR� FRQWUDYHQFLRQDO� TXH� DFW~DQ� HQ� DPEDV�
LQVWDQFLDV���
�
/RV� MXHFHV�� ILVFDOHV� \� GHIHQVRUHV� QRPEUDGRV� HQ� FRPLVLyQ� WLHQHQ� H[FOXVLYD�
FRPSHWHQFLD�HQ�PDWHULD�FRQWUDYHQFLRQDO���
�
1RYHQD��9,*(1&,$���OH\�����/D�SUHVHQWH�/H\�HQWUD�HQ�YLJHQFLD�DO�GtD�VLJXLHQWH�GH�
VX�SXEOLFDFLyQ���
�
'pFLPD�� 5(9,6,21� -8',&,$/� '(� /$6� '(&,6,21(6� '(� /$� -867,&,$�
081,&,3$/�'(�)$/7$6���OH\������
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RQWUDYHQFLRQDO�HMHUFH�OD�UHYLVLyQ�MXGLFLDO�GH�ODV�
GHFLVLRQ��
�
$UW��������,1&203$7,%,/,'$'(6���
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�
(V�LQFRPSDWLEOH�OD�PDJLVWUDWXUD�FRQ�OD�DFWLYLGDG�SROtWLFD�SDUWLGDULD��HO�HMHUFLFLR�GHO�
FRPHUFLR�� OD� UHDOL]DFLyQ�GH� FXDOTXLHU� DFWLYLGDG�SURIHVLRQDO�� VDOYR�FXDQGR� VH� WUDWH�
GH�OD�GHIHQVD�GH�ORV�LQWHUHVHV�SHUVRQDOHV��GHO�FyQ\XJH�R�FRQYLYLHQWH��GH�ORV�SDGUHV�
\� GH� ORV� KLMRV�DV�� \� HO� GHVHPSHxR� GH� HPSOHRV� S~EOLFRV� R� SULYDGRV�� H[FHSWR� OD�
FRPLVLyQ�GH�HVWXGLRV�GH�FDUiFWHU�KRQRUDULR���
�
/RV�PDJLVWUDGRV�DV�\�IXQFLRQDULRV�DV�MXGLFLDOHV�SXHGHQ�HMHUFHU��H[FOXVLYDPHQWH��OD�
GRFHQFLD���
�
$UW�������,1&203$7,%,/,'$'�325�3$5(17(6&2���
�
1R�SXHGHQ�VHU�VLPXOWiQHDPHQWH�MXHFHV�R�MXH]DV�GHO�PLVPR�WULEXQDO�ORV�FyQ\XJHV�\�
ORV�SDULHQWHV�R�DILQHV�GHQWUR�GHO�FXDUWR�JUDGR�GH�SDUHQWHVFR��1R�SXHGH�GHVLJQDUVH�
VHFUHWDULR�D� R� SURVHFUHWDULR�D� OHWUDGR�D� DO� FyQ\XJH� R� D� ORV� SDULHQWHV� GHQWUR�GHO�
FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� GH� DILQLGDG�� /D� LQFRPSDWLELOLGDG�
VREUHYLQLHQWH�OD�UHVXHOYH�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD���
�
$UW��������5(6,'(1&,$���
�
/RV�MXHFHV�\�MXH]DV�\�GHPiV�IXQFLRQDULRV�DV�MXGLFLDOHV�GHEHQ�UHVLGLU�HQ�OD�FLXGDG�
GH�%XHQRV�$LUHV�R�HQ�XQ�UDGLR�KDVWD�GH�VHWHQWD������NLOyPHWURV�GH�OD�PLVPD���
�
3DUD� UHVLGLU� D� PD\RU� GLVWDQFLD�� GHEH� VROLFLWDUVH� DXWRUL]DFLyQ� GHO� &RQVHMR� GH� OD�
0DJLVWUDWXUD���
�
$UW�� ���� �� 5(48,6,726� 3$5$� 6(5� 6(&5(7$5,2�$� 2� 3526(&5(7$5,2�$�
/(75$'2���
�
3DUD�VHU�VHFUHWDULR�D�R�SURVHFUHWDULR�D�OHWUDGR�D�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG��
VH�UHTXLHUH�VHU�PD\RU�GH�HGDG�\�DERJDGR�D���
�
$UW�� ���� �� 120%5$0,(172� <� 5(02&,21� '(� )81&,21$5,26�$6� <�
(03/($'26�$6���
�
(O� QRPEUDPLHQWR� \� UHPRFLyQ� GH� ORV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� GHO� 3RGHU�
-XGLFLDO�GH�OD�&LXGDG�VH�KDFH�SRU�OD�DXWRULGDG�MXGLFLDO��HQ�OD�IRUPD�TXH�HVWDEOH]FDQ�
ORV�UHJODPHQWRV�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��FRQ�DUUHJOR�DO�LQF�����GHO�DUW������GH�
OD�&RQVWLWXFLyQ� GH� OD�&LXGDG�� /RV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� MXGLFLDOHV� QR�
SXHGHQ�VHU�UHPRYLGRV�DV�VLQR�SRU�FDXVD�GH�GHOLWR�GRORVR�FRQWUD�OD�DGPLQLVWUDFLyQ��
LQHSWLWXG� R� PDOD� FRQGXFWD�� SUHYLR� VXPDULR� DGPLQLVWUDWLYR� FRQ� DXGLHQFLD� GHO�
LQWHUHVDGR�� (O� UHJODPHQWR� HVWDEOHFH� OR� UHIHUHQWH� D� OD� GHFLVLyQ� GH� FXDOTXLHU� RWUD�
FXHVWLyQ�YLQFXODGD�FRQ�GLFKR�SHUVRQDO��
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�
$UW�� ���� �� '(5(&+26� <� '(%(5(6� '(� /26� )81&,21$5,26�$6� <�
(03/($'26�$6���
�
/RV� IXQFLRQDULRV�DV� \� HPSOHDGRV�DV� MXGLFLDOHV� WLHQHQ� ORV� GHUHFKRV�� GHEHUHV��
UHVSRQVDELOLGDGHV�H�LQFRPSDWLELOLGDGHV�TXH�OD�OH\�R�ORV�UHJODPHQWRV�HVWDEOH]FDQ���
�
(O�&RQVHMR�GH�OD�0DJLVWUDWXUD�GHEH�DFRUGDU�XQ�HVFDODIyQ�TXH�DVHJXUH�OD�HVWDELOLGDG�
\� HO� DVFHQVR� HQ� OD� FDUUHUD� DWHQGLHQGR�� DQWH� WRGR�� D� ORV� WtWXORV� \� HILFLHQFLD�
GHELGDPHQWH�FDOLILFDGRV���
�
$UW��������'(%(5�'(�&2/$%25$&,21���
�
/DV�DXWRULGDGHV�GHSHQGLHQWHV�GH�ORV�RWURV�SRGHUHV�GH�OD�&LXGDG�GHEHQ�SUHVWDU�HO�
DX[LOLR� TXH� OHV� UHTXLHUDQ� ORV� MXHFHV� \� MXH]DV�� SDUD� HO� FXPSOLPLHQWR� GH� VXV�
UHVROXFLRQHV���
�
7Ì78/2�6(*81'2��
�
$UW��������&20326,&,21�'(/�75,%81$/�683(5,25�'(�-867,&,$���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�HVWi�LQWHJUDGR�SRU�FLQFR�����MXHFHV�\�MXH]DV�TXH�HQ�
QLQJ~Q�FDVR�SXHGHQ�VHU�WRGRV�GHO�PLVPR�VH[R���
�
$UW�� ���� �� 5(*/$0(172� '(/� 75,%81$/� 683(5,25� '(� -867,&,$� <�
'(6,*1$&,21�'(�68�35(6,'(17(�2�35(6,'(17$���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GLFWD�VX�UHJODPHQWR�FRQIRUPH�DO�DUWtFXOR������GH�OD�
&RQVWLWXFLyQ�GH� OD�&LXGDG�\�HOLJH�VX�SULPHU�SUHVLGHQWH�R�SUHVLGHQWD��SRU�HO�YRWR�
PD\RULWDULR� GH� VXV� PLHPEURV�� SRU� XQ� SHUtRGR� GH� GRV� ���� DxRV�� /DV� VXFHVLYDV�
SUHVLGHQFLDV�VRQ�URWDWLYDV���
�
$UW��������$75,%8&,21(6�'(/�35(6,'(17(�$�'(/�683(5,25�75,%81$/���
�
6RQ�DWULEXFLRQHV�GHO�SUHVLGHQWH�R�SUHVLGHQWD�GHO�6XSHULRU�7ULEXQDO���
�
��� 5HSUHVHQWDU� DO� 6XSHULRU� 7ULEXQDO� HQ� ORV� DFWRV� SURWRFRODUHV�� DQWH� ORV� RWURV�
SRGHUHV� S~EOLFRV� \�� HQ� JHQHUDO�� HQ� WRGDV� VX� UHODFLRQHV� FRQ� IXQFLRQDULRV�DV��
HQWLGDGHV�R�SHUVRQDV���
�
���ILUPDU�ODV�FRPXQLFDFLRQHV�GLULJLGDV�D�RWURV�SRGHUHV��ODV�SURYLGHQFLDV�UHIHUHQWHV�
D� HPEDUJRV� R� GLVSRVLFLyQ� R�PDQHMRV� GH� IRQGRV�� ORV� PDQGDPLHQWRV�� ORV� FKHTXHV�
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MXGLFLDOHV�\� ODV�GHPiV�TXH�HVWLPH�FRQYHQLHQWH�VDOYR�GHOHJDFLyQ�GH� ODV�PLVPDV��\�
WRGR�RWUR�GRFXPHQWR�TXH�HQ�HO�UHJODPHQWR�VH�HVWDEOH]FD���
�
��� SURYHHU� FRQ� VX� VROD� ILUPD�� VL� OR� HVWLPD� SHUWLQHQWH� R� FXDQGR� VX� QDWXUDOH]D� OR�
UHTXLHUD��HO�GHVSDFKR�GH�WUiPLWH���
�
���SUHVLGLU�ODV�DXGLHQFLDV�\�GLULJLU�ORV�DFXHUGRV���
�
$UW��������6867,78&,21�'(�/26�-8(&(6�<�-8(=$6�'(/�683(5,25�75,%81$/�
'(�-867,&,$���
�
(Q�ORV�FDVRV�GH�UHFXVDFLyQ��H[FXVDFLyQ��YDFDQFLD�R�OLFHQFLD�GH�DOJXQR�GH�ORV�MXHFHV�
R� MXH]DV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD�� pVWH� VH� LQWHJUD�� KDVWD� HO� Q~PHUR� OHJDO�
SDUD�IDOODU��PHGLDQWH�VRUWHR�HQWUH�ORV�SUHVLGHQWHV�DV�GH�ODV�FiPDUDV�GH�DSHODFLRQHV���
�
6L� HO� WULEXQDO� QR� SXGLHUH� LQWHJUDUVH� PHGLDQWH� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO�
SiUUDIR� DQWHULRU�� VH� SUDFWLFD� XQ� VRUWHR� HQWUH� XQD� OLVWD� GH� FRQMXHFHV� \� FRQMXH]DV��
KDVWD�FRPSOHWDU�HO�Q~PHUR�OHJDO�SDUD�IDOODU���
�
/RV�FRQMXHFHV�\�FRQMXH]DV�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��HQ�XQ�Q~PHUR�GH�GLH]�
������ VRQ�GHVLJQDGRV�DV� FRQ� LJXDOHV� UHTXLVLWRV�\�SURFHGLPLHQWR�TXH� ORV�SUHYLVWRV�
SDUD�VHU�MXH]�R�MXH]D�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD���
�
/D�FRQYRFDWRULD�D�ORV�FRQMXHFHV�\�FRQMXH]DV�HV�DO�VROR�HIHFWR�GH�GLFWDU�VHQWHQFLD�\�OD�
GHVLJQDFLyQ� WLHQH� XQD� GXUDFLyQ� GH� WUHV� ���� DxRV� OD� TXH� VH� SXHGH� H[WHQGHU� KDVWD�
WDQWR�VH�GLFWH�VHQWHQFLD�HQ�ODV�FDXVDV�HQ�ODV�TXH�KXELHUH�VLGR�VRUWHDGR���
�
$UW��������6(17(1&,$6�'(/�75,%81$/�683(5,25�'(�-867,&,$����
�
/DV�VHQWHQFLDV�GHO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�VH�DGRSWDQ�SRU�HO�YRWR�GH�SRU� OR�
PHQRV� WUHV� ���� GH� ORV� MXHFHV� \� MXH]DV� TXH� OR� LQWHJUDQ�� VLHPSUH� TXH� pVWRV�DV�
FRQFRUGDUHQ�HQ�OD�VROXFLyQ�GHO�FDVR��6L�KXELHUH�GHVDFXHUGR��VH�UHTXLHUHQ�ORV�YRWRV�
QHFHVDULRV�SDUD�REWHQHU�OD�PD\RUtD�DEVROXWD�GH�RSLQLRQHV���
�
(O� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� DFW~D� HQ� SOHQR� HQ� ORV� DVXQWRV� HQ� TXH� WLHQH�
FRPSHWHQFLD�RULJLQDULD���
�
$UW��������&203(7(1&,$�'(/�75,%81$/�683(5,25�'(�-867,&,$���
�
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRQRFH���
�
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2ULJLQDULD�\�H[FOXVLYDPHQWH�HQ�ORV�FRQIOLFWRV�HQWUH�ORV�SRGHUHV�GH�OD�&LXGDG�\�HQ�
ODV�GHPDQGDV�TXH�SURPXHYD�OD�$XGLWRUtD�*HQHUDO�GH�DFXHUGR�D�OR�TXH�DXWRUL]D�OD�
&RQVWLWXFLyQ�GH�OD�&LXGDG���
2ULJLQDULD�\�H[FOXVLYDPHQWH�HQ�ODV�DFFLRQHV�GHFODUDWLYDV�FRQWUD�OD�YDOLGH]�GH�OH\HV��
GHFUHWRV�\�FXDOTXLHU�RWUD�QRUPD�GH�FDUiFWHU�JHQHUDO�HPDQDGD�GH�ODV�DXWRULGDGHV�GH�
OD�FLXGDG��FRQWUDULDV�D�OD�&RQVWLWXFLyQ�1DFLRQDO�R�D�OD�GH�OD�&LXGDG��/D�GHFODUDFLyQ�
GH�LQFRQVWLWXFLRQDOLGDG�KDFH�SHUGHU�YLJHQFLD�D�OD�QRUPD��VDOYR�TXH�VH�WUDWH�GH�XQD�
OH\�\�OD�/HJLVODWXUD�OD�UDWLILTXH�GHQWUR�GH�ORV�WUHV�PHVHV�GH�OD�VHQWHQFLD�GHFODUDWLYD�
SRU�PD\RUtD� GH� ORV� GRV� WHUFLRV� GH� ORV�PLHPEURV� SUHVHQWHV�� /D� UDWLILFDFLyQ� GH� OD�
/HJLVODWXUD�QR�DOWHUD�VXV�HIHFWRV�HQ�HO�FDVR�FRQFUHWR�QL�LPSLGH�HO�SRVWHULRU�FRQWURO�
GLIXVR�GH�FRQVWLWXFLRQDOLGDG�HMHUFLGR�SRU�WRGRV�ORV�MXHFHV�\�MXH]DV�\�SRU�HO�7ULEXQDO�
6XSHULRU���
2ULJLQDULDPHQWH� HQ� PDWHULD� HOHFWRUDO� \� GH� SDUWLGRV� SROtWLFRV�� KDVWD� TXH� VH�
FRQVWLWX\D�HO�7ULEXQDO�(OHFWRUDO���
3RU�YtD�GH�UHFXUVR�GH�LQFRQVWLWXFLRQDOLGDG��HQ�WRGRV�ORV�FDVRV�TXH�YHUVHQ�VREUH�OD�
LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH�QRUPDV�FRQWHQLGDV�HQ�OD�&RQVWLWXFLyQ�1DFLRQDO�R�HQ�
OD�GH�OD�&LXGDG���
(Q� ORV� FDVRV�GH�SULYDFLyQ��GHQHJDFLyQ�R� UHWDUGR� LQMXVWLILFDGR�GH� MXVWLFLD� \� HQ� ORV�
UHFXUVRV�GH�TXHMD�SRU�GHQHJDFLyQ�GH�UHFXUVRV�SDUD�DQWH�HO�7ULEXQDO�6XSHULRU���
(Q� LQVWDQFLD� RUGLQDULD� GH� DSHODFLyQ�� HQ� ODV� FDXVDV� HQ� TXH� OD� &LXGDG� VHD� SDUWH��
FXDQGR�HO�PRQWR�UHFODPDGR�VHD�VXSHULRU�DO�TXH�HVWDEOH]FD�OD�OH\���
'H� ODV� FXHVWLRQHV�GH� FRPSHWHQFLD�\� ORV� FRQIOLFWRV�TXH�HQ� MXLFLR� VH�SODQWHHQ�HQWUH�
MXHFHV� \� MXH]DV� \� WULEXQDOHV� GH� OD� &LXGDG� TXH� QR� WHQJDQ� XQ� yUJDQR� VXSHULRU�
MHUiUTXLFR�FRP~Q�TXH�GHED�UHVROYHUOR���
$UW�� ����� ,17(*5$&,21�'(�/$�&É0$5$�'(�&$6$&,Ð1�3(1$/�<�'(�/$6�
&$0$5$6�'(�$3(/$&,21(6���
�
/D�&iPDUD�GH�&DVDFLyQ�3HQDO�\� ODV�&iPDUDV�GH�$SHODFLRQHV�VH�GLYLGHQ�HQ�VDODV��
'HVLJQDQ� VX� SUHVLGHQWH� R� SUHVLGHQWD� \� XQR� R� PiV� YLFHSUHVLGHQWHV� R�
YLFHSUHVLGHQWDV��TXH�GLVWULEX\HQ�VXV�IXQFLRQHV�HQ�OD�IRUPD�TXH�OR�GHWHUPLQHQ�ODV�
UHJODPHQWDFLRQHV�TXH�VH�GLFWHQ���
�
$UW�� ���� �� 6(17(1&,$6� '(� /$� &É0$5$� '(� &$6$&,Ð1� 3(1$/� <� '(� /$6�
&$0$5$6�'(�$3(/$&,21(6���
�
/DV�GHFLVLRQHV�GH�OD�&iPDUD�GH�&DVDFLyQ�3HQDO�\�GH�ODV�FiPDUDV�GH�DSHODFLRQHV�R�
GH�VXV�VDODV�VH�DGRSWDQ�SRU�HO�YRWR�GH� OD�PD\RUtD�DEVROXWD�GH� ORV� MXHFHV�\� MXH]DV�
TXH� ODV� LQWHJUDQ�� VLHPSUH� TXH� pVWRV�DV� FRQFRUGDUHQ� HQ� OD� VROXFLyQ� GHO� FDVR�� 6L�
KXELHUH� GHVDFXHUGR� VH� UHTXLHUHQ� ORV� YRWRV� QHFHVDULRV� SDUD� REWHQHU� PD\RUtD� GH�
RSLQLRQHV� VL� VH� WUDWDUH�GH� VHQWHQFLDV�GHILQLWLYDV� HQ�SURFHVRV�RUGLQDULRV�� VH�GLFWDQ�
SRU�GHOLEHUDFLyQ�\�YRWR�GH� ORV� MXHFHV�\� MXH]DV�TXH� ODV�VXVFULEHQ��SUHYLR�VRUWHR�GH�
HVWXGLR�� (Q� ODV� GHPiV� FDXVDV�� ODV� VHQWHQFLDV� SXHGHQ� VHU� UHGDFWDGDV� HQ� IRUPD�
LPSHUVRQDO���
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�
$UW������ ��&20326,&,Ð1�<�&203(7(1&,$�'(�/$�&É0$5$�'(�&$6$&,Ð1�
3(1$/���
�
/D� &iPDUD� GH� &DVDFLyQ� 3HQDO� HVWi� LQWHJUDGD� SRU� VLHWH� ����PLHPEURV� \� IXQFLRQD�
GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����PLHPEURV�FDGD�XQD��HMHUFLHQGR�OD�SUHVLGHQFLD�
GHO� WULEXQDO� HO� MXH]�D� UHVWDQWH�� 7LHQH� OD� FRPSHWHQFLD� HQ� UD]yQ�GH� OD�PDWHULD� TXH�
GHWHUPLQH�HO�&yGLJR�3URFHVDO�HQ�3HQDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&,9,/���
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�HVWi�LQWHJUDGD�SRU�WUHLQWD�\�QXHYH������MXHFHV�
\�MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�WUHFH������VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��
(V�WULEXQDO�GH�DO]DGD�FRQ�UHVSHFWR�D�ORV�MXHFHV�\�MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�
FLYLO���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&20(5&,$/���
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RPHUFLDO�HVWi�LQWHJUDGD�SRU�TXLQFH������MXHFHV�\�
MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�FLQFR�����VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��(V�
WULEXQDO� GH� DO]DGD� FRQ� UHVSHFWR� D� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� HQ� OR�
FRPHUFLDO���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�'(/�75$%$-2���
�
/D�&iPDUD�GH�$SHODFLRQHV�GHO�7UDEDMR�HVWi�LQWHJUDGD�SRU�YHLQWLFXDWUR������MXHFHV�\�
MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�RFKR�����VDODV��GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQD��(V�
WULEXQDO� GH� DO]DGD� FRQ� UHVSHFWR� D� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� GHO�
WUDEDMR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�3(1$/���
�
/D�&iPDUD�GH�$SHODFLRQHV� HQ� OR� 3HQDO� HVWi� LQWHJUDGD�SRU� GLHFLVpLV� ����� MXHFHV� \�
MXH]DV�\� IXQFLRQD�GLYLGLGD�HQ�FLQFR�����VDODV�GH� WUHV� ���� MXHFHV�\� MXH]DV�FDGD�XQD��
HMHUFLHQGR�OD�SUHVLGHQFLD�HO�MXH]�R�MXH]D�UHVWDQWH��(V�WULEXQDO�GH�DO]DGD�UHVSHFWR�GH�
ODV� UHVROXFLRQHV� GLFWDGDV� SRU� ORV� MXHFHV� \� MXH]DV� HQ� OR� FULPLQDO� GH� LQVWUXFFLyQ��
FRUUHFFLRQDOHV��GH�PHQRUHV��GH�HMHFXFLyQ�SHQDO�\�HQ�OR�SHQDO�GH�URJDWRULDV���
�
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$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�75,%81$/(6�25$/(6�(1�
/2�3(1$/���
�
/RV�7ULEXQDOHV�2UDOHV�HQ�OR�3HQDO�HVWiQ�LQWHJUDGRV�SRU�QRYHQWD������MXHFHV�\�MXH]DV�
\�IXQFLRQDQ�GLYLGLGRV�HQ�WUHLQWD������WULEXQDOHV�GH�WUHV�����MXHFHV�\�MXH]DV�FDGD�XQR��
&RQRFHQ�HQ�~QLFD�LQVWDQFLD�GH�ORV�GHOLWRV�FX\D�FRPSHWHQFLD�QR�VH�DWULEX\D�D�RWUR�
WULEXQDO���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�75,%81$/(6�25$/(6�'(�
0(125(6���
�
/RV�7ULEXQDOHV�2UDOHV�GH�0HQRUHV�HVWiQ�LQWHJUDGRV�SRU�QXHYH�����MXHFHV�\�MXH]DV�\�
IXQFLRQDQ� GLYLGLGRV� HQ� WUHV� ���� WULEXQDOHV� GH� WUHV� ���� MXHFHV� \� MXH]DV� FDGD� XQR��
&RQRFHQ�HQ�~QLFD�LQVWDQFLD�GH�ORV�GHOLWRV�FRPHWLGRV�SRU�SHUVRQDV�PHQRUHV�GH�HGDG�
TXH�QR�KD\DQ� FXPSOLGR�GLHFLRFKR� ����� DxRV� DO� WLHPSR�GH� OD� FRPLVLyQ�GHO� KHFKR��
DXQTXH� KXELHUH� H[FHGLGR� GLFKD� HGDG� DO� WLHPSR� GHO� MX]JDPLHQWR� \� TXH� HVWpQ�
UHSULPLGRV�FRQ�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�PD\RU�GH�WUHV�����DxRV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&2175$9(1&,21$/�<�'(�)$/7$6���
�
/D�&iPDUD�GH�$SHODFLRQHV� HQ� OR�&RQWUDYHQFLRQDO� \�GH�)DOWDV� HVWi� LQWHJUDGD�SRU�
GRFH������MXHFHV�\�MXH]DV�\�IXQFLRQD�GLYLGLGD�HQ�FXDWUR�����VDODV�GH�WUHV�����MXHFHV�\�
MXH]DV�FDGD�XQD��(V�WULEXQDO�GH�DO]DGD�UHVSHFWR�GH�ODV�UHVROXFLRQHV�GLFWDGDV�SRU�ORV�
MXHFHV�\�MXH]DV�HQ�OR�FRQWUDYHQFLRQDO�\�GH�IDOWDV���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /$� &$0$5$� '(�
$3(/$&,21(6�(1�/2�&217(1&,262�$'0,1,675$7,92�<�75,%87$5,2���
�
/D� &iPDUD� GH� $SHODFLRQHV� HQ� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \� 7ULEXWDULR� HVWi�
LQWHJUDGD�SRU�VHLV�����MXHFHV�\�MXH]DV��\�IXQFLRQD�GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����
MXHFHV� \� MXH]DV� FDGD� XQD�� (V� WULEXQDO� GH� DO]DGD� UHVSHFWR� GH� ODV� UHVROXFLRQHV�
GLFWDGDV�SRU�ORV�MXHFHV�\�MXH]DV�HQ�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�WULEXWDULR���
�
$UW�� ���� �� 6867,78&,21� '(� /26� -8(&(6� <� -8(=$6� '(� /$6� &$0$5$6� '(�
$3(/$&,21(6���
�
/DV� &iPDUDV� GH� $SHODFLRQHV� HQ� OR� &LYLO�� HQ� OR� &RPHUFLDO�� GHO� 7UDEDMR�� HQ� OR�
&ULPLQDO� \� &RUUHFFLRQDO� \� HQ� OR� &RQWUDYHQFLRQDO� \� GH� )DOWDV�� VH� LQWHJUDQ�� SRU�
VRUWHR�� HQWUH� ORV�GHPiV� MXHFHV�\� MXH]DV�GH�HOODV�� OXHJR��GHO�PLVPR�PRGR�� FRQ� ORV�
MXHFHV�\�MXH]DV�GH�OD�RWUD�FiPDUD�HQ�HO�RUGHQ�SUHFHGHQWHPHQWH�HVWDEOHFLGR��\��SRU�
~OWLPR�� WDPELpQ� SRU� VRUWHR�� FRQ� ORV� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD� TXH�
GHSHQGDQ� GH� OD� FiPDUD� TXH� GHED� LQWHJUDUVH�� /D� &iPDUD� GH� &DVDFLyQ� 3HQDO� VH�
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LQWHJUD��HQ�FDVR�GH�VHU�QHFHVDULR��FRQ�XQ� MXH]�R� MXH]D��HOHJLGR�D�SRU�VRUWHR��GH�OD�
&iPDUD�HQ�OR�&ULPLQDO�\�&RUUHFFLRQDO���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&,9,/���
�
/D� MXVWLFLD� GH� SULPHUD� LQVWDQFLD� HQ� OR� FLYLO� HVWi� LQWHJUDGD� SRU� FLHQWR� GLH]� ������
MX]JDGRV�� TXH� HQWLHQGHQ� HQ� ORV� DVXQWRV� UHJLGRV� SRU� ODV� OH\HV� FLYLOHV� FX\R�
FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH� DWULEXLGR� D� ORV� MXHFHV� \� MXH]DV� GH� RWUR�
IXHUR���
�
&RQRFHQ��DGHPiV��HQ�ODV�VLJXLHQWHV�FDXVDV���
�
(Q� ODV� TXH� VH� UHFODPH� LQGHPQL]DFLyQ� SRU� GDxRV� \� SHUMXLFLRV� SURYRFDGRV� SRU�
KHFKRV�LOtFLWRV��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�3HQDO��\��
(Q�ODV�UHODWLYDV�D�ODV�UHODFLRQHV�FRQWUDFWXDOHV�HQWUH�ORV�SURIHVLRQDOHV�\�VXV�FOLHQWHV�D�
OD�UHVSRQVDELOLGDG�FLYLO�GH�DTXpOORV�DV��$�ORV�HIHFWRV�GH�HVWD�OH\��VyOR�VH�FRQVLGHUDQ�
SURIHVLRQDOHV�ODV�DFWLYLGDGHV�UHJODPHQWDGDV�SRU�HO�*RELHUQR�GH�OD�&LXGDG���
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&20(5&,$/���
�
/D� MXVWLFLD�GH�SULPHUD� LQVWDQFLD� HQ� OR� FRPHUFLDO� HVWi� LQWHJUDGD�SRU�YHLQWLVpLV� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ� WRGDV� ODV�FXHVWLRQHV� UHJLGDV�SRU� ODV� OH\HV�FRPHUFLDOHV�
FX\R� FRQRFLPLHQWR�QR�KD\D� VLGR�H[SUHVDPHQWH�DWULEXLGR�D� ORV� MXHFHV�\� MXH]DV�GH�
RWUR�IXHUR���
�
&RQRFHQ��DGHPiV��HQ�ORV�VLJXLHQWHV�DVXQWRV���
�
&RQFXUVRV��
$FFLRQHV� FLYLOHV� \� FRPHUFLDOHV� HPHUJHQWHV� GH� OD� DSOLFDFLyQ� GHO� GHFUHWR� QDFLRQDO�
�����������UDWLILFDGR�SRU�OD�OH\�QDFLRQDO���������WR����
-XLFLRV�GHULYDGRV�GH�FRQWUDWRV�GH�ORFDFLyQ�GH�REUD�\�GH�VHUYLFLRV��\�ORV�FRQWUDWRV�GH�
ORFDFLyQ� DWtSLFRV� D� ORV� TXH� UHVXOWHQ� DSOLFDEOHV� ODV� QRUPDV� UHODWLYDV� D� DTXpOORV��
FXDQGR�HO�ORFDGRU�D�VHD�XQ�FRPHUFLDQWH�PDWULFXODGR�D�R�XQD�VRFLHGDG�PHUFDQWLO��
&XDQGR� HQ� HVWRV� MXLFLRV� WDPELpQ� VH� GHPDQGDUH� D� XQD� SHUVRQD� SRU� UD]yQ� GH� VX�
UHVSRQVDELOLGDG�SURIHVLRQDO��HO�FRQRFLPLHQWR�GH�OD�FDXVD�FRUUHVSRQGH�D�ORV�MXHFHV�\�
MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FLYLO���
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�'(/�75$%$-2���
�
/D� MXVWLFLD� GH� SULPHUD� LQVWDQFLD� GHO� WUDEDMR� HVWi� LQWHJUDGD� SRU� RFKHQWD� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ�WRGDV�ODV�FXHVWLRQHV�UHJLGDV�SRU�ODV�OH\HV�ODERUDOHV�FX\R�
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FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH� DWULEXLGR� D� ORV� MXHFHV� \� MXH]DV� GH� RWUR�
IXHUR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&5,0,1$/�'(�,16758&&,Ð1���
�
/D� MXVWLFLD� HQ� OR� FULPLQDO� GH� LQVWUXFFLyQ� HVWi� LQWHJUDGD� SRU� FXDUHQWD� \� XQ� �����
MX]JDGRV�TXH�HQWLHQGHQ�HQ� WRGDV� ODV� FXHVWLRQHV� UHJLGDV�SRU� ORV�GHOLWRV�GH�DFFLyQ�
S~EOLFD� GH� FRPSHWHQFLD� FULPLQDO�� FX\R� FRQRFLPLHQWR� QR� KD\D� VLGR� H[SUHVDPHQWH�
DWULEXLGR�D�ORV�MXHFHV�\�MXH]DV�GH�RWUR�IXHUR���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&5,0,1$/�'(�6(17(1&,$���
�
/D� MXVWLFLD� HQ� OR� FULPLQDO� GH� VHQWHQFLD� HVWi� LQWHJUDGD� SRU� WUHV� ���� MX]JDGRV� TXH�
GHEHQ�SURVHJXLU� FRQ� OD� VXVWDQFLDFLyQ� \� WHUPLQDU� WRGDV� ODV� FDXVDV� UDGLFDGDV� DQWH�
HOORV��GH�FRQIRUPLGDG�FRQ�OD�OH\�QDFLRQDO����������
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&255(&&,21$/���
�
/D�MXVWLFLD�HQ�OR�FRUUHFFLRQDO�HVWi�LQWHJUDGD�SRU�FDWRUFH������MX]JDGRV�TXH�HQWLHQGHQ�
HQ�WRGDV�ODV�FXHVWLRQHV�UHODWLYDV�FRQ�GHOLWRV�UHSULPLGRV�FRQ�SHQD�QR�SULYDWLYD�GH�OD�
OLEHUWDG� GH� VX� FRPSHWHQFLD� \� HQ� ORV� GHOLWRV� UHSULPLGRV� FRQ� SHQD�SULYDWLYD� GH� OD�
OLEHUWDG�FX\R�Pi[LPR�QR�H[FHGD�GH�WUHV�����DxRV���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�0(125(6���
�
/D�MXVWLFLD�GH�PHQRUHV�HVWi�LQWHJUDGD�SRU�VLHWH�����MX]JDGRV�TXH�HQWLHQGHQ���
�
(Q� OD� LQYHVWLJDFLyQ� GH� ORV� GHOLWRV� GH� DFFLyQ� S~EOLFD� FRPHWLGRV� SRU� SHUVRQDV�
PHQRUHV� GH� HGDG� TXH� QR� KD\DQ� FXPSOLGR� GLHFLRFKR� ����� DxRV� DO� WLHPSR� GH� OD�
FRPLVLyQ�GHO�KHFKR���
(Q� HO� MX]JDPLHQWR� HQ� ~QLFD� LQVWDQFLD� HQ� ORV� GHOLWRV� FRPHWLGRV� SRU� SHUVRQDV�
PHQRUHV� GH� HGDG� TXH� QR� KD\DQ� FXPSOLGR� GLHFLRFKR� ����� DxRV� DO� WLHPSR� GH� OD�
FRPLVLyQ�GHO�KHFKR�\�TXH�HVWpQ�UHSULPLGRV�FRQ�SHQD�QR�SULYDWLYD�GH�OD�OLEHUWDG�R�
SHQD�SULYDWLYD�GH�OD�OLEHUWDG�TXH�QR�H[FHGD�GH�WUHV�����DxRV���
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� '(�
(-(&8&,21�3(1$/���
�
/D� MXVWLFLD� GH� HMHFXFLyQ� SHQDO� HVWi� LQWHJUDGD� SRU� WUHV� ���� MX]JDGRV� TXH� WLHQHQ�
FRPSHWHQFLD�SDUD���
�
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&RQWURODU� TXH� VH� UHVSHWHQ� WRGDV� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV� \� WUDWDGRV�
LQWHUQDFLRQDOHV� UDWLILFDGRV� SRU� OD� 5HS~EOLFD�$UJHQWLQD� HQ� HO� WUDWR� RWRUJDGR� D� ORV�
FRQGHQDGRV�DV��SUHVRV�DV�R�SHUVRQDV�VRPHWLGDV�D�PHGLGDV�GH�VHJXULGDG���
&RQWURODU� HO� FXPSOLPLHQWR� SRU� SDUWH� GHO� LPSXWDGR�D� GH� ODV� LQVWUXFFLRQHV� H�
LPSRVLFLRQHV�HVWDEOHFLGDV�HQ�ORV�FDVRV�GH�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�D�SUXHED���
&RQWURODU�HO�FXPSOLPLHQWR�HIHFWLYR�GH�ODV�VHQWHQFLDV�GH�FRQGHQD���
5HVROYHU�WRGRV�ORV�LQFLGHQWHV�TXH�VH�VXVFLWHQ�HQ�GLFKR�SHUtRGR��\��
&RODERUDU�HQ�OD�UHLQVHUFLyQ�VRFLDO�GH�ORV�OLEHUDGRV�DV�FRQGLFLRQDOPHQWH���
$UW��������&20326,&,21�<�&203(7(1&,$�'(/�-8=*$'2�(1�/2�3(1$/�'(�
52*$725,$6���
�
/D�MXVWLFLD�HQ�OR�SHQDO�GH�URJDWRULDV�HVWi�LQWHJUDGD�SRU�XQ�����MX]JDGR��TXH�FRQRFH�
HQ�WRGRV�ORV�VXSXHVWRV�HVWDEOHFLGRV�SRU�OD�OH\�QDFLRQDO��������\�ORV�TXH�OH�DVLJQHQ�
ODV�OH\HV�HVSHFLDOHV�TXH�FRPSHWHQ�D�OD�&LXGDG���
�
$UW�� ���� �� &20326,&,21� <� &203(7(1&,$� '(� /26� -8=*$'26� (1� /2�
&217(1&,262�$'0,1,675$7,92�\�75,%87$5,2���
�
/D�MXVWLFLD�HQ�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\�WULEXWDULD�HVWi�LQWHJUDGD�SRU�TXLQFH�
����� MX]JDGRV�TXH� HQWLHQGHQ� HQ� WRGDV� ODV� FXHVWLRQHV� HQ�TXH� OD�&LXGDG� VHD�SDUWH��
FXDOTXLHUD�IXHUD�VX�IXQGDPHQWR�X�RULJHQ��WDQWR�HQ�HO�iPELWR�GHO�GHUHFKR�S~EOLFR�
FRPR�GHO�GHUHFKR�SULYDGR���
�
$UW��������&20326,&,21�<�&203(7(1&,$�'(�/26�-8=*$'26�'(�35,0(5$�
,167$1&,$�(1�/2�&2175$9(1&,21$/�<�'(�)$/7$6���
�
/D�MXVWLFLD�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO�\�GH�IDOWDV�HVWi�LQWHJUDGD�SRU�
FXDUHQWD� \� RFKR� ����� MX]JDGRV� TXH� FRQRFHQ� HQ� OD� DSOLFDFLyQ� GHO� &yGLJR�
&RQWUDYHQFLRQDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��OD�OHJLVODFLyQ�GH�IDOWDV�\�ODV�OH\HV�
GH�DSOLFDFLyQ�HQ�OD�&LXGDG���
�
$UW��������2),&,1$�'(�0$1'$0,(1726�<�127,),&$&,21(6���
�
(O� &RQVHMR� GH� OD� 0DJLVWUDWXUD� HMHUFH� VXSHULQWHQGHQFLD� VREUH� OD� 2ILFLQD� GH�
0DQGDPLHQWRV� \� 1RWLILFDFLRQHV�� GHELHQGR� UHJODPHQWDU� VX� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR���
�
/D�2ILFLQD�GH�0DQGDPLHQWRV�\�1RWLILFDFLRQHV�WLHQH�D�VX�FDUJR�OD�GLOLJHQFLD�GH�ORV�
PDQGDPLHQWRV�\�QRWLILFDFLRQHV�TXH�H[SLGDQ�ODV�FiPDUDV�GH�DSHODFLRQHV�\�MX]JDGRV�
GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG���
�
$UW��������&8(5326�7e&1,&26�$8;,/,$5(6���
�



IUSnews Novedades Jurídicas en Línea 

www.iusnews.com.ar 

IUSnews.com.ar 

&RPR�DX[LOLDUHV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG��GHVLJQDGRV�DV�SRU�HO�&RQVHMR�GH�
OD�0DJLVWUDWXUD�\�EDMR�VX�VXSHULQWHQGHQFLD�IXQFLRQDQ�FXHUSRV�WpFQLFRV�SHULFLDOHV�\�
SHULWRV��TXH�DFW~DQ�VLHPSUH�D�UHTXHULPLHQWR�GH�ORV�MXHFHV�R�MXH]DV�R�GHO�0LQLVWHULR�
3~EOLFR��VHJ~Q�VX�FDVR���
�
(O�&RQVHMR�GH�OD�0DJLVWUDWXUD�GHEH�GLFWDU�HO�5HJODPHQWR�SHUWLQHQWH�HQ�OR�UHIHUHQWH�
D�ODV�HVSHFLDOLGDGHV���
�
$UW��������'(326,726�-8',&,$/(6���
�
/RV� GHSyVLWRV� MXGLFLDOHV�� LQYHUVLRQHV�� FXVWRGLD� GH� WtWXORV� \� YDORUHV�� \� WRGD� RWUD�
RSHUDFLyQ�TXH�UHTXLHUH�LQWHUYHQFLyQ�EDQFDULD��VH�KDFH�H[FOXVLYDPHQWH�FRQ�HO�%DQFR�
GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
$UW��������$'+(6,21���
�
$GKLpUHVH�DO�&RQYHQLR�FHOHEUDGR�FRQ� IHFKD�QXHYH�GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�
VHWHQWD� \� QXHYH�� HQWUH� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO�� UHSUHVHQWDGR� SRU� HO� 6HxRU�
0LQLVWUR� GH� -XVWLFLD�� \� HO� 3RGHU� (MHFXWLYR� GH� OD� 3URYLQFLD� GH� 6DQWD� )H�� VREUH�
FRPXQLFDFLRQHV�HQWUH�WULEXQDOHV�GH�GLVWLQWD�MXULVGLFFLyQ�WHUULWRULDO��FX\R�WH[WR�GHEH�
FRQVLGHUDUVH�SDUWH�GH�OD�SUHVHQWH�OH\���
�
(O�3RGHU�(MHFXWLYR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�GHEH�HIHFWXDU�HO�GHSyVLWR�GH�XQD�
FRSLD� GH� OD� SUHVHQWH� OH\� HQ� HO� 0LQLVWHULR� GH� -XVWLFLD� GH� OD� 1DFLyQ�� FRQIRUPH� OR�
GLVSXHVWR�SRU�HO�DUWtFXOR����GH�OD�/H\���������D�ILQ�GH�TXH�KDJD�VDEHU�OD�DGKHVLyQ�D�
ODV�GHPiV�SURYLQFLDV�HQ�ODV�TXH�ULMD�HO�FRQYHQLR���
�
(O� 3RGHU� (MHFXWLYR� GH� OD� &LXGDG� GH� %XHQRV� $LUHV� GHWHUPLQD� OD� FXHQWD� D� OD� TXH�
LQJUHVHQ� ORV� IRQGRV� SURYHQLHQWHV� GH� ODV� PXOWDV� SUHYLVWDV� HQ� HO� DUWtFXOR� ���� GHO�
&RQYHQLR�FRQ�GHVWLQR�D�OD�LQIUDHVWUXFWXUD�GHO�3RGHU�-XGLFLDO���
�
7,78/2�7(5&(52��
�
'(/� 352&(',0,(172� 3$5$� /$� '(6,*1$&,Ð1� '(� -8(&(6� <� -8(=$6� <�
0,(0%526�'(/�0,1,67(5,2�3Ô%/,&2�(1�/$�/(*,6/$785$���
�
$UW��������3DUD�OD�GHVLJQDFLyQ�GH�MXHFHV��MXH]DV�R�PLHPEURV�GHO�0LQLVWHULR�3~EOLFR��
OD�-XQWD�GH�eWLFD��$FXHUGRV�\�2UJDQLVPRV�GH�&RQWURO�GHEH�FRQYRFDU�FRQMXQWDPHQWH�
FRQ� OD�FRPLVLyQ�FRPSHWHQWH�\�FHOHEUDU�XQD�DXGLHQFLD�S~EOLFD�SDUD�HO� WUDWDPLHQWR�
GHO�SOLHJR� UHPLWLGR�SRU� HO�&RQVHMR�GH� OD�0DJLVWUDWXUD��4XLHQHV�GHVHHQ�SUHVHQWDU�
LPSXJQDFLRQHV�D�ORV�FDQGLGDWRV�R�FDQGLGDWDV�SURSXHVWRV�GHEHQ�KDFHUOR�FRQIRUPH�D�
OR�SUHYLVWR�HQ�OD�/H\�GH�$XGLHQFLDV�3~EOLFDV���
�
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$UW��������6RQ�SDUWLFLSDQWHV�DO�PRPHQWR�GH�FHOHEUDUVH�OD�DXGLHQFLD�ORV�GLSXWDGRV�\�
GLSXWDGDV�\�ORV�FDQGLGDWRV�R�FDQGLGDWDV�SURSXHVWRV�DO�VROR�HIHFWR�GHO�WUDWDPLHQWR�
GHO� SOLHJR� UHPLWLGR� SRU� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� /D� -XQWD� \� FRPLVLRQHV�
FRQYRFDQWHV� SXHGHQ� LQYLWDU� SDUD� GDU� WHVWLPRQLR�� HQ� FDVR� GH� FRQVLGHUDUOR�
SHUWLQHQWH�� D� DTXHOORV� FLXGDGDQRV� R� FLXGDGDQDV� TXH� KXELHVHQ� SUHVHQWDGR�
LPSXJQDFLRQHV�QR�GHVHVWLPDGDV���
�
$UW��������/D�DXGLHQFLD�VH�LQLFLD�FRQ�OD�OHFWXUD�GH�ORV�DQWHFHGHQWHV�GH�ORV�FDQGLGDWRV�
R�FDQGLGDWDV�\�OD�QyPLQD�GH�LPSXJQDFLRQHV�SUHVHQWDGDV��SXGLHQGR�ORV�GLSXWDGRV�
\� GLSXWDGDV� IRUPXODU� SUHJXQWDV� D� ORV� FDQGLGDWRV� R� FDQGLGDWDV�� TXLHQHV� GHEHUiQ�
UHVSRQGHU�HQ�WDO�RSRUWXQLGDG���
�
7Ì78/2�&8$572��
�
',6326,&,21(6�&203/(0(17$5,$6�<�75$16,725,$6��
�
3ULPHUD��9,*(1&,$�'(�1250$6���
�
/RV� DUWtFXORV� ���� DO� ���� \� ���� DO� ����� TXHGDQ� VXVSHQGLGRV� HQ� VX� YLJHQFLD�� (O�
IXQFLRQDPLHQWR�GH�HVWRV�WULEXQDOHV�TXHGD�VXMHWR�DO�DFXHUGR�TXH�HO�*RELHUQR�GH�OD�
&LXGDG� FHOHEUH� FRQ� HO� *RELHUQR� )HGHUDO� FRQ� HO� REMHWR� GH� WUDQVIHULU� ORV� MX]JDGRV�
QDFLRQDOHV�GH�ORV�IXHURV�RUGLQDULRV��VX�FRPSHWHQFLD�\�SDUWLGDV�SUHVXSXHVWDULDV��HQ�
ORV� WpUPLQRV� GH� OD� FOiXVXOD� GHFLPRWHUFHUD� GH� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG� GH�
%XHQRV� $LUHV�� $VLPLVPR�� VH� GHEH� SUHYHU� OD� WUDQVIHUHQFLD� SURSRUFLRQDO� GH� ODV�
SDUWLGDV�SUHVXSXHVWDULDV�SHUWLQHQWHV�SDUD�DWHQGHU�ODV�FDXVDV��TXH��HQ�WUiPLWH�DQWH�
HO�3RGHU� -XGLFLDO�GH� OD�1DFLyQ�� VH� UHPLWDQ�DO� IXHUR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�
7ULEXWDULR�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�GH�%XHQRV�$LUHV���
�
6HJXQGD��-85$0(172�2�&203520,62���
�
(Q�RSRUWXQLGDG�GH�OD�SULPHUD�LQWHJUDFLyQ��ORV�PLHPEURV�GHO�7ULEXQDO�6XSHULRU�GH�
-XVWLFLD�� MXUDQ�R�PDQLILHVWDQ�FRPSURPLVR�DQWH�HO�3UHVLGHQWH�D�GH� OD�/HJLVODWXUD�\�
ORV�GHPiV�MXHFHV�\�MXH]DV�DQWH�HO�SUHVLGHQWH�R�SUHVLGHQWD�GHO�7ULEXQDO�6XSHULRU�GH�
-XVWLFLD���
�
�
7HUFHUD��-867,&,$�&2175$9(1&,21$/�<�'(�)$/7$6���
�
(O� IXHUR� &RQWUDYHQFLRQDO� \� GH� )DOWDV� SXHGH� FRQIRUPDUVH� SDXODWLQDPHQWH� GH�
DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR��(Q�VX�SULPHUD�LQWHJUDFLyQ�GHEH�FRQVWLWXLUVH��
FRPR�PtQLPR��XQD�FiPDUD�GH�VHLV�����PLHPEURV�GLYLGLGD�HQ�GRV�����VDODV�GH�WUHV�����
PLHPEURV� FDGD� XQD�� \� WUHLQWD� ����� MXHFHV� \� MXH]DV� GH� SULPHUD� LQVWDQFLD�� /D�
GLVSRVLFLyQ� WUDQVLWRULD� GpFLPRVHJXQGD� GH� OD� &RQVWLWXFLyQ�� UHIHULGD� DO� FHVH� GH� OD�
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-XVWLFLD� 0XQLFLSDO� GH� )DOWDV� HQWUD� HQ� YLJHQFLD� FXDQGR� HVWp� FRQVWLWXLGR� HO� )XHUR�
&RQWUDYHQFLRQDO�\�GH�)DOWDV�FRQIRUPH�DO�SUHVHQWH�DUWtFXOR���
�
&XDUWD��-867,&,$�(1�/2�&217(1&,262�$'0,1,675$7,92�<�75,%87$5,2���
�
/RV� MX]JDGRV� GH� SULPHUD� LQVWDQFLD� GHO� IXHUR� &RQWHQFLRVR� $GPLQLVWUDWLYR� \�
7ULEXWDULR� SXHGHQ� FRQVWLWXLUVH� JUDGXDOPHQWH� HQ� UD]yQ� GH� ODV� QHFHVLGDGHV� GHO�
VHUYLFLR��SUHYLpQGRVH�FRPR�PtQLPR��HQ�VX�SULPHUD�LQWHJUDFLyQ��HO�IXQFLRQDPLHQWR�
GH�GLH]������MX]JDGRV�GH�SULPHUD�LQVWDQFLD���
�
4XLQWD�&8(5326�7(&1,&26�3(5,&,$/(6���
�
+DVWD�WDQWR�QR�VH�SURGX]FD�HO�HIHFWLYR�WUDVODGR�GH�OD�MXVWLFLD�RUGLQDULD�GH�OD�&DSLWDO�
)HGHUDO�D�OD�&LXGDG�GH�%XHQRV�$LUHV�QR�HQWUD�HQ�YLJHQFLD�HO�DUWtFXOR������\�SRU�HOOR�
QR� VH� FRQVWLWXLUiQ� ORV� FXHUSRV� GH� SHULWRV� DX[LOLDUHV�� (Q� HVWH� SHUtRGR� HO� 3RGHU�
(MHFXWLYR�GH�OD�&LXGDG�GHEH�SRQHU�D�GLVSRVLFLyQ�GHO�6XSHULRU�7ULEXQDO�ORV�PHGLRV�
WpFQLFRV�QHFHVDULRV�SDUD�VXSOLU�D�GLFKRV�FXHUSRV�DX[LOLDUHV��HOOR�VLQ�SHUMXLFLR�GH�ORV�
FRQYHQLRV�TXH�SXGLHUD�FHOHEUDU�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD�FRQ�HO�3RGHU�-XGLFLDO�
GH�OD�1DFLyQ���
�
6H[WD��&219(1,26��
�
+DVWD� WDQWR� VH� FRQVWLWX\D� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� IDF~OWDVH� DO� 7ULEXQDO�
6XSHULRU� GH� -XVWLFLD� D� FHOHEUDU� FRQ� ODV� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� ORV�
FRQYHQLRV� QHFHVDULRV� SDUD� HO� SOHQR� IXQFLRQDPLHQWR� GHO� 3RGHU� -XGLFLDO� GH� OD�
&LXGDG���
�
6pSWLPD��120%5$0,(172�'(�0$*,675$'26�$6�(1�&20,6,21��OH\������
�
+DVWD� WDQWR� VH� FRQVWLWX\D� HO� &RQVHMR� GH� OD�0DJLVWUDWXUD�� FRQ� UHODFLyQ� DO� SiUUDIR�
VHJXQGR�GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��OD�GHVLJQDFLyQ��HQ�FRPLVLyQ��GH�ORV�MXHFHV�
\� MXH]DV� \� PLHPEURV� GHO� 0LQLVWHULR� 3~EOLFR�� FXDQGR� UHVXOWH� GH� XUJHQFLD�
LPSRVWHUJDEOH�� OD� HIHFW~D� HO� 3RGHU� (MHFXWLYR� GHELHQGR� VHU� UDWLILFDGD� SRU� OD�
/HJLVODWXUD�SRU�HO�YRWR�IDYRUDEOH�GH�GRV�WHUFLRV�GH�OD�WRWDOLGDG�GH�VXV�PLHPEURV��HQ�
XQ�SOD]R�Pi[LPR�GH�GRVFLHQWRV�FXDUHQWD�������GtDV���
�
/D� WRWDOLGDG� GH� HVWDV� GHVLJQDFLRQHV� HQ� FRPLVLyQ� FDGXFDQ� FXDQGR� OD� /HJLVODWXUD�
FXEUD�HO�FDUJR�UHVSHFWLYR�REVHUYDQGR�HO�SURFHGLPLHQWR�FRQVWLWXFLRQDO��D�SURSXHVWD�
GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��/RV�MXHFHV�GHVLJQDGRV�HQ�FRPLVLyQ�QR�LQWHJUDQ�HO�
&RQVHMR�GH�OD�0DJLVWUDWXUD��
�
2FWDYD�� -8(&(6� <� -8(=$6�� 0,1,67(5,2� 38%/,&2� <� '()(1625(6� (1� /2�
&2175$9(1&,21$/��OH\������
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�
(O� 3RGHU� (MHFXWLYR� GHEH� GHVLJQDU� HQ� FRPLVLyQ�� FRQIRUPH� D� OR� SUHYLVWR� HQ� OD�
FOiXVXOD�WUDQVLWRULD�DQWHULRU���
�
6HLV�����MXHFHV�R�MXH]DV�SDUD�LQWHJUDU�GRV�����VDODV�GH�OD�&iPDUD�GH�$SHODFLRQHV�HQ�
OR�FRQWUDYHQFLRQDO���
�
'RV�����ILVFDOHV�DQWH�OD�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RQWUDYHQFLRQDO���
�
1XHYH�����MXHFHV�R�MXH]DV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO���
�
'RFH������ILVFDOHV�GH�SULPHUD�LQVWDQFLD�HQ�OR�FRQWUDYHQFLRQDO��
�
1XHYH� ���� GHIHQVRUHV� R� GHIHQVRUDV� HQ� OR� FRQWUDYHQFLRQDO� TXH� DFW~DQ� HQ� DPEDV�
LQVWDQFLDV���
�
/RV� MXHFHV�� ILVFDOHV� \� GHIHQVRUHV� QRPEUDGRV� HQ� FRPLVLyQ� WLHQHQ� H[FOXVLYD�
FRPSHWHQFLD�HQ�PDWHULD�FRQWUDYHQFLRQDO���
�
1RYHQD��9,*(1&,$���OH\�����/D�SUHVHQWH�/H\�HQWUD�HQ�YLJHQFLD�DO�GtD�VLJXLHQWH�GH�
VX�SXEOLFDFLyQ���
�
'pFLPD�� 5(9,6,21� -8',&,$/� '(� /$6� '(&,6,21(6� '(� /$� -867,&,$�
081,&,3$/�'(�)$/7$6���OH\������
�
/D�&iPDUD�GH�$SHODFLRQHV�HQ�OR�&RQWUDYHQFLRQDO�HMHUFH�OD�UHYLVLyQ�MXGLFLDO�GH�ODV�
GHFLVLRQHV�GH�OD�-XVWLFLD�0XQLFLSDO�GH�)DOWDV���
�
$UW��������&RPXQtTXHVH��HWF��
�


