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'RPLFLOLR�OHJDO��6XLSDFKD�������3LVR�����&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��

,�� ,QIRUPH�VREUH�OD�DXGLWRUtD�GH�ORV�HVWDGRV�ILQDQFLHURV��

2SLQLyQ�

� � +HPRV� DXGLWDGR� ORV�HVWDGRV� ILQDQFLHURV�GH�$JURILQD�6�$�� �³OD�6RFLHGDG´��� TXH� FRPSUHQGHQ�HO�
HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�DO����GH�MXQLR�GH�������\�ORV�HVWDGRV�GH�JDQDQFLDV�R�SpUGLGDV�\�RWURV�UHVXOWDGRV�
LQWHJUDOHV��GH�FDPELRV�HQ�HO�SDWULPRQLR�\�GH�IOXMRV�GH�HIHFWLYR�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILQDOL]DGR�HQ�HVD�
IHFKD��DVt�FRPR�OD�LQIRUPDFLyQ�H[SOLFDWLYD�GH�ORV�HVWDGRV�ILQDQFLHURV��TXH�LQFOX\H�XQ�UHVXPHQ�GH�ODV�SROtWLFDV�
FRQWDEOHV�VLJQLILFDWLYDV����

� � (Q� QXHVWUD� RSLQLyQ�� ORV� HVWDGRV� ILQDQFLHURV� DGMXQWRV� SUHVHQWDQ� UD]RQDEOHPHQWH�� HQ� WRGRV� ORV�
DVSHFWRV�VLJQLILFDWLYRV��OD�VLWXDFLyQ�ILQDQFLHUD�GH�OD�6RFLHGDG�DO����GH�MXQLR�GH�������DVt�FRPR�VXV�UHVXOWDGRV�
\� IOXMRV�GH�HIHFWLYR�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR� ILQDOL]DGR�HQ�HVD� IHFKD��GH�FRQIRUPLGDG�FRQ� ODV�1RUPDV�
,QWHUQDFLRQDOHV�GH�,QIRUPDFLyQ�)LQDQFLHUD��1,,)���

)XQGDPHQWR�GH�OD�RSLQLyQ��

� � +HPRV� OOHYDGR� D� FDER� QXHVWUD� DXGLWRUtD� GH� FRQIRUPLGDG� FRQ� ODV� 1RUPDV� ,QWHUQDFLRQDOHV� GH�
$XGLWRUtD��1,$��HPLWLGDV�SRU�HO�&RQVHMR�GH�1RUPDV�,QWHUQDFLRQDOHV�GH�$XGLWRUtD�\�$VHJXUDPLHQWR��,$$6%�SRU�
VX�VLJOD�HQ�LQJOpV���1XHVWUDV�UHVSRQVDELOLGDGHV�GH�DFXHUGR�FRQ�GLFKDV�QRUPDV�VH�GHVFULEHQ�PiV�DGHODQWH�HQ�
OD�VHFFLyQ�³5HVSRQVDELOLGDGHV�GHO�DXGLWRU�HQ�UHODFLyQ�FRQ�OD�DXGLWRUtD�GH�ORV�HVWDGRV�ILQDQFLHURV´�GH�QXHVWUR�
LQIRUPH��6RPRV�LQGHSHQGLHQWHV�GH� OD�6RFLHGDG�GH�FRQIRUPLGDG�FRQ�HO�³&yGLJR�,QWHUQDFLRQDO�GH�eWLFD�SDUD�
3URIHVLRQDOHV�GH� OD�&RQWDELOLGDG��LQFOXLGDV� ODV�1RUPDV�,QWHUQDFLRQDOHV�GH� ,QGHSHQGHQFLD�´�GHO�&RQVHMR�GH�
1RUPDV�,QWHUQDFLRQDOHV�GH�eWLFD�SDUD�&RQWDGRUHV��&yGLJR�GHO�,(6%$��SRU�VX�VLJOD�HQ�LQJOpV��MXQWR�FRQ�ORV�
UHTXHULPLHQWRV�TXH�VRQ�DSOLFDEOHV�D�QXHVWUD�DXGLWRUtD�GH�ORV�HVWDGRV�ILQDQFLHURV�HQ�OD�&LXGDG�$XWyQRPD�GH�
%XHQRV� $LUHV�� \� KHPRV� FXPSOLGR� ODV� GHPiV� UHVSRQVDELOLGDGHV� GH� pWLFD� GH� FRQIRUPLGDG� FRQ� HVRV�
UHTXHULPLHQWRV�\�FRQ�HO�&yGLJR�GHO�,(6%$��&RQVLGHUDPRV�TXH�ORV�HOHPHQWRV�GH�MXLFLR�TXH�KHPRV�REWHQLGR�
SURSRUFLRQDQ�XQD�EDVH�VXILFLHQWH�\�DSURSLDGD�SDUD�QXHVWUD�RSLQLyQ��

&XHVWLRQHV�FODYH�GH�OD�DXGLWRULD�

� � /DV�FXHVWLRQHV�FODYH�GH�OD�DXGLWRUtD�VRQ�DTXHOODV�FXHVWLRQHV�TXH��VHJ~Q�QXHVWUR�MXLFLR�SURIHVLRQDO��
UHVXOWHQ�VHU�GH�OD�PD\RU�VLJQLILFDWLYLGDG�HQ�QXHVWUD�DXGLWRUtD�GH� ORV�HVWDGRV�ILQDQFLHURV�GHO�SHULRGR�DFWXDO��
(VWDV�FXHVWLRQHV�VRQ�WUDWDGDV�HQ�HO�FRQWH[WR�GH�QXHVWUD�DXGLWRUtD�\�IRUPDFLyQ�GH�RSLQLyQ�VREUH�ORV�HVWDGRV�
ILQDQFLHURV�HQ�VX�FRQMXQWR��\�QR�VRQ�REMHWR�GH�XQD�RSLQLyQ�SRU�VHSDUDGR��3DUD�OD�FXHVWLyQ�GHO�SHUtRGR�DFWXDO�
LQFOXLGD�PiV�DEDMR�HQ�HVWD�VHFFLyQ��OD�GHVFULSFLyQ�GH�FyPR�IXH�WUDWDGD�HQ�QXHVWUD�DXGLWRUtD�VH�SURSRUFLRQD�
HQ�HVH�FRQWH[WR����



������

� � +HPRV� FXPSOLGR� FRQ� ODV� UHVSRQVDELOLGDGHV� TXH� VH� GHVFULEHQ� PiV� DGHODQWH� HQ� OD� VHFFLyQ�
³5HVSRQVDELOLGDGHV�GHO�DXGLWRU�HQ�UHODFLyQ�FRQ�OD�DXGLWRUtD�GH� ORV�HVWDGRV�ILQDQFLHURV´�GH�QXHVWUR� LQIRUPH��
LQFOXVR� HQ� UHODFLyQ� FRQ� HVWD� FXHVWLyQ�� (Q� FRQVHFXHQFLD�� QXHVWUD� DXGLWRUtD� LQFOX\y� OD� DSOLFDFLyQ� GH�
SURFHGLPLHQWRV�GLVHxDGRV�SDUD�UHVSRQGHU�D�QXHVWUD�HYDOXDFLyQ�GH�ORV�ULHVJRV�GH�LQFRUUHFFLyQ�VLJQLILFDWLYD�HQ�
ORV�HVWDGRV�ILQDQFLHURV��/RV�UHVXOWDGRV�GH�QXHVWURV�SURFHGLPLHQWRV�GH�DXGLWRUtD��LQFOXLGRV�ORV�SURFHGLPLHQWRV�
DSOLFDGRV�SDUD�WUDWDU�OD�FXHVWLyQ�TXH�VH�LQFOX\H�D�FRQWLQXDFLyQ��SURSRUFLRQDQ�OD�EDVH�SDUD�QXHVWUD�RSLQLyQ�GH�
DXGLWRUtD�VREUH�ORV�HVWDGRV�ILQDQFLHURV�DGMXQWRV���

5HFXSHUDELOLGDG�GH�DFWLYRV�GLIHULGRV�SRU�TXHEUDQWRV�LPSRVLWLYRV�

'HVFULSFLyQ�GH�OD�FXHVWLyQ�FODYH��

� � &RPR�VH�GHVFULEH�FRQ�PD\RU�GHWDOOH�HQ� OD�1RWD���D�ORV�HVWDGRV�ILQDQFLHURV�DGMXQWRV��DO����GH�
MXQLR�GH������$JURILQD�6�$��PDQWLHQH�UHJLVWUDGRV�DFWLYRV�GLIHULGRV�RULJLQDGRV�HQ�TXHEUDQWRV�LPSRVLWLYRV�SRU�
�����������FLIUD�H[SUHVDGD�HQ�PLOHV�GH�SHVRV���\D�QHWRV�GH�XQD�SURYLVLyQ�SRU�GXGRVD�UHFXSHUDELOLGDG�GH���
�������� �FLIUD� H[SUHVDGD� HQ� PLOHV� GH� SHVRV��� 8Q� DFWLYR� GLIHULGR� HV� UHFRQRFLGR� VL� WRGDV� ODV� FRQGLFLRQHV�
LQGLFDGDV�HQ�OD�1,&����KDQ�VLGR�GHPRVWUDGDV��(O�LPSRUWH�HQ�OLEURV�GH�XQ�DFWLYR�SRU�LPSXHVWR�GLIHULGR�GHEH�
VRPHWHUVH�D�UHYLVLyQ�DO�ILQDO�GH�FDGD�SHUtRGR�VREUH�HO�TXH�VH�LQIRUPD��\�UHGXFLUVH�HQ�OD�PHGLGD�TXH�VH�HVWLPH�
SUREDEOH�TXH�QR�VH�GLVSRQGUi�GH�VXILFLHQWH�JDQDQFLD�ILVFDO�HQ�HO�IXWXUR��FRPR�SDUD�SHUPLWLU�FDUJDU�FRQWUD�OD�
PLVPD�OD�WRWDOLGDG�R�XQD�SDUWH�GH�ORV�EHQHILFLRV�TXH�FRPSRUWD�HO�DFWLYR�SRU�LPSXHVWR�GLIHULGR��3RU�FRQVLJXLHQWH��
HO� YDORU�GH�HVWH� WLSR� GH�DFWLYR�GHSHQGH�HQ� JUDQ�PHGLGD�GH� ODV�HVWLPDFLRQHV�GH� OD�'LUHFFLyQ�HQ�FXDQWR�D�
UHVXOWDGRV�IXWXURV��\�FRQOOHYD�XQD�VHULH�GH�FRQWUROHV�DFHUFD�GHO�SHUtRGR�GH�SUHVFULSFLyQ�GH�ORV�TXHEUDQWRV�\�
GH�OD�HYDOXDFLyQ�GH�UHFXSHUDELOLGDG�GH�ORV�PLVPRV��

� � 'HELGR�D�OD�VLJQLILFDWLYLGDG�GH�ORV�LPSRUWHV�LQYROXFUDGRV�\�D�OD�FRPSOHMLGDG�GH�ODV�HVWLPDFLRQHV�
TXH�VH�UHTXLHUH�TXH�KDJD�OD�'LUHFFLyQ�TXH�SXHGHQ�YHUVH�DIHFWDGDV�SRU�FDPELRV�IXWXURV�HQ�ODV�FRQGLFLRQHV�
HFRQyPLFDV� R� GH�PHUFDGR�� OD� UHFXSHUDELOLGDG�GH� ORV� DFWLYRV� GLIHULGRV� SRU� TXHEUDQWRV� LPSRVLWLYRV� KD� VLGR�
FRQVLGHUDUD�FRPR�XQD�FXHVWLyQ�FODYH�GH�OD�DXGLWRUtD��

&yPR�IXH�WUDWDGD�OD�FXHVWLyQ�FODYH�HQ�QXHVWUD�DXGLWRUtD��

� � 1XHVWURV�SURFHGLPLHQWRV�GH�DXGLWRUtD�KDQ�LQFOXLGR��HQWUH�RWURV��ORV�VLJXLHQWHV��

� 2EWHQFLyQ� GH� XQ� HQWHQGLPLHQWR�� HYDOXDFLyQ� GHO� GLVHxR� \� WHVWHR� GH� OD� HIHFWLYLGDG� GH� ORV� FRQWUROHV�
H[LVWHQWHV�UHODWLYRV�D�OD�UHDOL]DFLyQ�GH�DFWLYRV�GLIHULGRV�SRU�TXHEUDQWRV�LPSRVLWLYRV��HVWR�LQFOX\H�FRQWUROHV�
VREUH�ODV�SUR\HFFLRQHV�GH�OD�'LUHFFLyQ�UHODWLYDV�HO�UHYHUVR�IXWXUR�GH�ORV�DFWLYRV�GLIHULGRV�SRU�TXHEUDQWRV�
GLIHULGRV� H[LVWHQWHV�� LGHQWLILFDFLyQ� \� XVR� GH� OD� SODQLILFDFLyQ� LPSRVLWLYD� HVWUDWpJLFD� GLVSRQLEOH� \�
SUR\HFFLRQHV�GHO�LPSXHVWR�D�ODV�JDQDQFLDV�IXWXUR��

� 5HYLVLyQ� GH� ODV� SUR\HFFLRQHV� GH� OD� 'LUHFFLyQ� VREUH� HO� UHYHUVR� IXWXUR� GH� ORV� DFWLYRV� GLIHULGRV� SRU�
TXHEUDQWRV�GLIHULGRV�H[LVWHQWHV�\�HYDOXDFLyQ�GH�ORV�VXSXHVWRV�XWLOL]DGRV�SRU�OD�'LUHFFLyQ�SDUD�GHVDUUROODU�
OD�SODQLILFDFLyQ�LPSRVLWLYD�HVWUDWpJLFD�\�ODV�SUR\HFFLRQHV�GHO�LPSXHVWR�D�ODV�JDQDQFLDV�IXWXUR���

� 7HVWHR�GH�OD�LQWHJULGDG�\�SUHFLVLyQ�GH�OD�LQIRUPDFLyQ�XWLOL]DGD�HQ�GLFKDV�SUR\HFFLRQHV��

� (YDOXDFLyQ� GH� ODV� DVXQFLRQHV� \� PHWRGRORJtDV� HPSOHDGDV� SRU� OD� 'LUHFFLyQ� HQ� VX� DQiOLVLV� VREUH� OD�
SUHVHQFLD�GH�LQGLFDGRUHV�GH�GXGRVD�UHFXSHUDELOLGDG�GH�ORV�DFWLYRV�GLIHULGRV�SRU�TXHEUDQWRV�LPSRVLWLYRV�
H[LVWHQWHV��DVt�FRPR�VX�FRQVLVWHQFLD�FRQ�ORV�UHTXHULPLHQWRV�GH�OD�1,&�����

� 7DPELpQ�OD�HYDOXDFLyQ�GH�VL� ODV�UHYHODFLRQHV�LQFOXLGDV�HQ�ODV�QRWDV�H[SOLFDWLYDV�HQ�UHODFLyQ�FRQ�HVWRV�
DVSHFWRV�LPSRVLWLYRV�FXPSOHQ�FRQ�HO�PDUFR�FRQWDEOH�DSOLFDEOH��� �



������

,QIRUPDFLyQ� GLVWLQWD� GH� ORV� HVWDGRV� ILQDQFLHURV� \� GHO� LQIRUPH� GH� DXGLWRUtD� FRUUHVSRQGLHQWH� �³RWUD�
LQIRUPDFLyQ´���

� � 2WUD� LQIRUPDFLyQ�FRPSUHQGH� OD� LQIRUPDFLyQ� LQFOXLGD� HQ� OD�0HPRULD�GHO�'LUHFWRULR� \� OD�5HVHxD�
,QIRUPDWLYD��TXH�HV�SUHVHQWDGD�SRU�OD�6RFLHGDG�MXQWDPHQWH�FRQ�ORV�HVWDGRV�ILQDQFLHURV�SDUD�FXPSOLPHQWDU�ODV�
QRUPDV�UHVSHFWLYDV�GH�OD�&19��(VWD�LQIRUPDFLyQ�HV�GLVWLQWD�GH�ORV�HVWDGRV�ILQDQFLHURV�\�GH�QXHVWUR�LQIRUPH�
GH�DXGLWRUtD�FRUUHVSRQGLHQWH��/D�'LUHFFLyQ�HV�UHVSRQVDEOH�GH�OD�RWUD�LQIRUPDFLyQ��

� � 1XHVWUD� RSLQLyQ� VREUH� ORV� HVWDGRV� ILQDQFLHURV� QR� FXEUH� OD� RWUD� LQIRUPDFLyQ� \� QR� H[SUHVDPRV�
QLQJXQD�IRUPD�GH�FRQFOXVLyQ�TXH�SURSRUFLRQH�XQ�JUDGR�GH�VHJXULGDG�VREUH�HVWD��

� � (Q�UHODFLyQ�FRQ�QXHVWUD�DXGLWRUtD�GH�ORV�HVWDGRV�ILQDQFLHURV��QXHVWUD�UHVSRQVDELOLGDG�HV�OHHU�OD�
RWUD�LQIRUPDFLyQ�\��DO�KDFHUOR��FRQVLGHUDU�VL�H[LVWH�XQD�LQFRQJUXHQFLD�VLJQLILFDWLYD�HQWUH�OD�RWUD�LQIRUPDFLyQ�\�
ORV�HVWDGRV� ILQDQFLHURV�R�HO�FRQRFLPLHQWR�REWHQLGR�SRU�QRVRWURV�HQ� OD�DXGLWRUtD��R�VL�SRU�DOJ~Q�RWUR�PRWLYR�
SDUHFH� TXH� H[LVWH� XQD� LQFRUUHFFLyQ� VLJQLILFDWLYD�� 6L�� EDViQGRQRV� HQ� HO� WUDEDMR� TXH� KHPRV� UHDOL]DGR��
FRQFOXLPRV��HQ�OR�TXH�HV�PDWHULD�GH�QXHVWUD�FRPSHWHQFLD��TXH�HQ�OD�RWUD�LQIRUPDFLyQ�H[LVWH�XQD�LQFRUUHFFLyQ�
VLJQLILFDWLYD��HVWDPRV�REOLJDGRV�D�LQIRUPDUOR��1R�WHQHPRV�QDGD�TXH�LQIRUPDU�DO�UHVSHFWR��

2WUD�FXHVWLyQ��

� � /RV�HVWDGRV�FRQWDEOHV�GH�OD�6RFLHGDG�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�ILQDOL]DGR�HO����GH�MXQLR�GH�
����� QR� IXHURQ�DXGLWDGRV� SRU� QRVRWURV� VLQR� SRU� RWUR� DXGLWRU�� TXLHQ� FRQ� IHFKD� ���GH� VHSWLHPEUH� GH� �����
H[SUHVy�VREUH�GLFKRV�HVWDGRV�FRQWDEOHV�XQD�RSLQLyQ�VLQ�VDOYHGDGHV��

5HVSRQVDELOLGDGHV�GH�OD�'LUHFFLyQ�HQ�UHODFLyQ�FRQ�ORV�HVWDGRV�ILQDQFLHURV�

� � /D� 'LUHFFLyQ� HV� UHVSRQVDEOH� GH� OD� SUHSDUDFLyQ� \� SUHVHQWDFLyQ� UD]RQDEOH� GH� ORV� HVWDGRV�
ILQDQFLHURV� GH� FRQIRUPLGDG� FRQ� ODV�1,,)�� \� GHO� FRQWURO� LQWHUQR� TXH� OD� 'LUHFFLyQ� FRQVLGHUH� QHFHVDULR� SDUD�
SHUPLWLU�OD�SUHSDUDFLyQ�GH�HVWDGRV�ILQDQFLHURV�OLEUHV�GH�LQFRUUHFFLyQ�VLJQLILFDWLYD��GHELGD�D�IUDXGH�R�HUURU����

� � (Q�OD�SUHSDUDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�OD�'LUHFFLyQ�HV�UHVSRQVDEOH�GH�HYDOXDU�OD�FDSDFLGDG�
GH�OD�6RFLHGDG�GH�FRQWLQXDU�FRPR�HPSUHVD�HQ�IXQFLRQDPLHQWR��UHYHODQGR��VHJ~Q�FRUUHVSRQGD��ODV�FXHVWLRQHV�
UHODFLRQDGDV�FRQ�HPSUHVD�HQ�IXQFLRQDPLHQWR�\�XWLOL]DQGR�HO�SULQFLSLR�FRQWDEOH�GH�HPSUHVD�HQ�IXQFLRQDPLHQWR��
H[FHSWR�VL�OD�'LUHFFLyQ�WLHQH�LQWHQFLyQ�GH�OLTXLGDU�OD�6RFLHGDG�R�GH�FHVDU�VXV�RSHUDFLRQHV��R�ELHQ�QR�H[LVWH�
RWUD�DOWHUQDWLYD�UHDOLVWD���

5HVSRQVDELOLGDGHV�GHO�DXGLWRU�HQ�UHODFLyQ�FRQ�OD�DXGLWRUtD�GH�ORV�HVWDGRV�ILQDQFLHURV��

� � 1XHVWURV�REMHWLYRV�VRQ�REWHQHU�XQD�VHJXULGDG�UD]RQDEOH�GH�TXH�ORV�HVWDGRV�ILQDQFLHURV�HQ�VX�
FRQMXQWR�HVWiQ�OLEUHV�GH�LQFRUUHFFLyQ�VLJQLILFDWLYD��GHELGD�D�IUDXGH�R�HUURU��\�HPLWLU�XQ�LQIRUPH�GH�DXGLWRUtD�TXH�
FRQWHQJD�QXHVWUD�RSLQLyQ��6HJXULGDG�UD]RQDEOH�HV�XQ�DOWR�JUDGR�GH�VHJXULGDG��SHUR�QR�JDUDQWL]D�TXH�XQD�
DXGLWRUtD� UHDOL]DGD�GH�FRQIRUPLGDG�FRQ� ODV�1,$�VLHPSUH�GHWHFWH�XQD� LQFRUUHFFLyQ�VLJQLILFDWLYD�FXDQGR�HOOD�
H[LVWD��/DV�LQFRUUHFFLRQHV�SXHGHQ�GHEHUVH�D�IUDXGH�R�HUURU�\�VH�FRQVLGHUDQ�VLJQLILFDWLYDV�VL��LQGLYLGXDOPHQWH�
R�GH�IRUPD�DJUHJDGD��SXHGH�SUHYHUVH�UD]RQDEOHPHQWH�TXH� LQIOX\DQ�HQ� ODV�GHFLVLRQHV�HFRQyPLFDV�TXH� ORV�
XVXDULRV�WRPDQ�EDViQGRVH�HQ�ORV�HVWDGRV�ILQDQFLHURV���



������

� � &RPR�SDUWH�GH�XQD�DXGLWRUtD�GH�FRQIRUPLGDG�FRQ�ODV�1,$��DSOLFDPRV�QXHVWUR�MXLFLR�SURIHVLRQDO�\�
PDQWHQHPRV�XQD�DFWLWXG�GH�HVFHSWLFLVPR�SURIHVLRQDO�GXUDQWH�WRGD�OD�DXGLWRUtD��7DPELpQ����

� ,GHQWLILFDPRV�\�HYDOXDPRV�ORV�ULHVJRV�GH�LQFRUUHFFLyQ�VLJQLILFDWLYD�HQ�ORV�HVWDGRV�ILQDQFLHURV��GHELGD�D�
IUDXGH�R�HUURU��GLVHxDPRV�\�DSOLFDPRV�SURFHGLPLHQWRV�GH�DXGLWRUtD�SDUD�UHVSRQGHU�D�GLFKRV�ULHVJRV�\�
REWHQHPRV� HOHPHQWRV� GH� MXLFLR� VXILFLHQWHV� \� DSURSLDGRV� SDUD� SURSRUFLRQDU� XQD� EDVH� SDUD� QXHVWUD�
RSLQLyQ��(O�ULHVJR�GH�QR�GHWHFWDU�XQD�LQFRUUHFFLyQ�VLJQLILFDWLYD�GHELGD�D�IUDXGH�HV�PiV�HOHYDGR�TXH�HQ�HO�
FDVR� GH� XQD� LQFRUUHFFLyQ� VLJQLILFDWLYD� GHELGD� D� HUURU�� \D� TXH� HO� IUDXGH� SXHGH� LPSOLFDU� FROXVLyQ��
IDOVLILFDFLyQ��RPLVLRQHV�GHOLEHUDGDV��PDQLIHVWDFLRQHV�LQWHQFLRQDGDPHQWH�HUUyQHDV�R�OD�HOXVLyQ�GHO�FRQWURO�
LQWHUQR��

� 2EWHQHPRV� FRQRFLPLHQWR� GHO� FRQWURO� LQWHUQR� UHOHYDQWH� SDUD� OD� DXGLWRUtD� FRQ� HO� ILQ� GH� GLVHxDU�
SURFHGLPLHQWRV�GH�DXGLWRUtD�TXH�VHDQ�DSURSLDGRV�HQ�IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV�\�QR�FRQ�OD�ILQDOLGDG�
GH�H[SUHVDU�XQD�RSLQLyQ�VREUH�OD�HILFDFLD�GHO�FRQWURO�LQWHUQR�GH�OD�6RFLHGDG��

� (YDOXDPRV� VL� ODV� SROtWLFDV� FRQWDEOHV� DSOLFDGDV� VRQ� DSURSLDGDV�� DVt� FRPR� OD� UD]RQDELOLGDG� GH� ODV�
HVWLPDFLRQHV�FRQWDEOHV�\�UHYHODFLRQHV�UHODFLRQDGDV�HIHFWXDGDV�SRU�OD�'LUHFFLyQ��

� &RQFOXLPRV�VREUH�OR�DSURSLDGR�GH�OD�XWLOL]DFLyQ��SRU�OD�'LUHFFLyQ��GHO�SULQFLSLR�FRQWDEOH�GH�HPSUHVD�HQ�
IXQFLRQDPLHQWR�\��EDViQGRQRV�HQ�ORV�HOHPHQWRV�GH�MXLFLR�REWHQLGRV��FRQFOXLPRV�VREUH�VL�H[LVWH�R�QR�XQD�
LQFHUWLGXPEUH� LPSRUWDQWH� UHODFLRQDGD� FRQ� KHFKRV� R� FRQ� FRQGLFLRQHV� TXH� SXHGHQ� JHQHUDU� GXGDV�
VLJQLILFDWLYDV�VREUH� OD�FDSDFLGDG�GH� OD�6RFLHGDG�SDUD�FRQWLQXDU�FRPR�HPSUHVD�HQ� IXQFLRQDPLHQWR��6L�
FRQFOXLPRV�TXH�H[LVWH�XQD�LQFHUWLGXPEUH�LPSRUWDQWH��VH�UHTXLHUH�TXH�OODPHPRV�OD�DWHQFLyQ�HQ�QXHVWUR�
LQIRUPH�GH�DXGLWRUtD�VREUH�OD�FRUUHVSRQGLHQWH�LQIRUPDFLyQ�UHYHODGD�HQ�ORV�HVWDGRV�ILQDQFLHURV�R��VL�GLFKDV�
UHYHODFLRQHV� QR�VRQ�DSURSLDGDV��TXH� H[SUHVHPRV�XQD�RSLQLyQ�PRGLILFDGD��1XHVWUDV� FRQFOXVLRQHV�VH�
EDVDQ�HQ�ORV�HOHPHQWRV�GH�MXLFLR�REWHQLGRV�KDVWD�OD�IHFKD�GH�QXHVWUR�LQIRUPH�GH�DXGLWRUtD��6LQ�HPEDUJR��
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