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$UWtFXOR������2EMHWR� (O�SUHVHQWH�$FXHUGR�WLHQH�FRPR�REMHWLYR�JHQHUDO�PHMRUDU�OD�FDOLGDG�GH�YLGD�
GH�ORV�FLXGDGDQRV�UHVLGHQWHV�HQ�6DQWD�)H�GH�%RJRWi�'�&��HQ�FRQVRQDQFLD��FRQ�ORV�'HUHFKRV�D�OD�
&RPXQLFDFLyQ�� DO� PHGLR� DPELHQWH� VDQR�� OD� SURWHFFLyQ� GH� OD� LQWHJULGDG� GHO� HVSDFLR� S~EOLFR� \� OD�
VHJXULGDG�YLDO�� �&RPR�REMHWLYRV�HVSHFtILFRV��GHWHUPLQDU� OD�IRUPD��SURFHGLPLHQWR�\�XELFDFLyQ�GH� OD�
3XEOLFLGDG�([WHULRU�9LVXDO�� LQGLFDQGR�D� OD�YH]� ODV�]RQDV�HQ� ODV�TXH�HVWD�SHUPLWLGD�R�SURKLELGD�VX�
H[KLELFLyQ�\�ODV�UHVSRQVDELOLGDGHV�TXH�UHFDHQ�VREUH�SURSLHWDULRV�\�DQXQFLDQWHV�
$UWtFXOR����� � � � � �&DPSR�GH�$SOLFDFLyQ� 6H�HQWLHQGH� SRU�3XEOLFLGDG�([WHULRU�9LVXDO� HO�PHGLR�
PDVLYR�GH�FRPXQLFDFLyQ��SHUPDQHQWH�R�WHPSRUDO��ILMR�R�PyYLO��TXH�VH�GHVWLQH�D�OODPDU�OD�DWHQFLyQ�
GHO�S~EOLFR�D�WUDYpV�GH�OH\HQGDV�R�HOHPHQWRV�YLVXDOHV�HQ�JHQHUDO��WDOHV�FRPR�GLEXMRV��IRWRJUDItDV��
OHWUHURV�R�FXDOTXLHU�RWUD�IRUPD�GH�LPDJHQ�TXH�VH�KDJD�YLVLEOH�GHVGH�ODV�YtDV�GH�XVR�SXEOLFR��ELHQ�
VHDQ� SHDWRQDOHV�� YHKLFXODUHV�� DpUHDV�� WHUUHVWUHV� R� DFXiWLFDV�� � \� FX\R� ILQ� VHD� FRPHUFLDO�� FtYLFR��
FXOWXUDO�� SROtWLFR�� LQVWLWXFLRQDO� � R� LQIRUPDWLYR�� � 7DOHV� PHGLRV� SXHGHQ� VHU� YDOODV�� DYLVRV�� WDEOHURV�
HOHFWUyQLFRV��SDVDFDOOHV��SHQGRQHV��FRORPELQDV��FDUWHOHUDV��PRJDGRUHV��JORERV��\�RWURV�VLPLODUHV�
$~Q� FRQVHUYDQGR� ODV� FDUDFWHUtVWLFDV� DWUiV� DQRWDGDV�� QR� VH� HQWHQGHUi� FRPR� 3XEOLFLGDG� ([WHULRU�
9LVXDO�ODV�VHxDOHV�YLDOHV��OD�QRPHQFODWXUD�\�OD�LQIRUPDFLyQ�VREUH�VLWLRV�GH�LQWHUpV�KLVWyULFR��WXUtVWLFR��
FXOWXUDO�R�LQVWLWXFLRQDO�GH�OD�FLXGDG��VLHPSUH�TXH�WDOHV�VHxDOHV�VHDQ�SXHVWDV�FRQ�OD�DXWRUL]DFLyQ�GH�
OD�$GPLQLVWUDFLyQ�'LVWULWDO�
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$UWtFXOR����� � (OHPHQWRV� 3DUD� ORV�HIHFWRV�GHO�SUHVHQWH�$FXHUGR�VH�HQWLHQGH�SRU�0RELOLDULR�
8UEDQR�HO�FRQMXQWR�GH�HOHPHQWRV�FRORFDGRV�D�LQVWDQFLDV�GH�OD�DGPLQLVWUDFLyQ�SDUD�HO�VHUYLFLR��XVR�\�
GLVIUXWH� GHO� 3~EOLFR� \� TXH� KDFHQ� SDUWH� GHO� PHGLR� DPELHQWH� XUEDQR� \� GHO� HVSDFLR� SXEOLFR� GH� OD�
FLXGDG�� � $Vt� FRPR� WDPELpQ� ORV� TXH� RIUHFHQ� LQIRUPDFLyQ�� RULHQWDFLyQ� \� PHMRUHV� FRQGLFLRQHV� GH�
VHJXULGDG��WUDQTXLOLGDG�H�KLJLHQH�
6RQ�HOHPHQWRV�GH�$PREODPLHQWR�8UEDQR��HQWUH�RWURV�ORV�VLJXLHQWHV�
'H�&RPXQLFDFLyQ��/DV�FDELQDV�WHOHIyQLFDV��ORV�EX]RQHV�
'H� ,QIRUPDFLyQ�� /D� QRPHQFODWXUD�� OD� VHxDOL]DFLyQ�� ODV� FDUWHOHUDV� ORFDOHV�� ORV� PRJDGRUHV�� ODV�
LGHQWLILFDFLRQHV�DUTXLWHFWyQLFDV�R�XUEDQDV�
'H�2UJDQL]DFLyQ�� /DV� VHxDOHV� GH� WUiQVLWR�� ORV� VHPiIRURV�� ORV� SDUDGHURV�� ORV� ERODUGRV�� ORV�
WUDQVIRUPDGRUHV�HOpFWULFRV��ODV�FDMDV�GH�WHOpIRQRV��ODV�WDSDV�GH�ODV�DOFDQWDULOODV�



OHJDODPELHQWDO�/WGD�

3DJH�� RI��

'H�$PELHQWDFLyQ�� (O� DOXPEUDGR� S~EOLFR�� ODV� EDQFDV�� DVLHQWRV� \� PDWHUDV�� ORV�
REMHWRV�GHFRUDWLYRV��ORV�PRQXPHQWRV�\�HVFXOWXUDV�
'H�5HFUHDFLyQ��/RV�MXHJRV�\�DSDUDWRV�GH�SDVDWLHPSR�GH�SURSLHGDG�S~EOLFD�
'H�VHUYLFLRV�9DULRV�� /DV�FDVHWDV�GH�H[SHQGLR�GH�GXOFHV��UHYLVWDV��IORUHV�\�RWURV�
'H�6DOXG�H�+LJLHQH��/RV�EDxRV�\�REMHWRV�UHFROHFWRUHV�GH�EDVXUD�
'H�6HJXULGDG��/RV�KLGUDQWHV��EDUDQGDV��FHUUDPLHQWRV�
/RV�TXH�VH�DXWRULFHQ�HQ�ORV�FRQWUDWRV�GH�FRQFHVLyQ�SDUD�HO�PDQWHQLPLHQWR�GHO�HVSDFLR�S~EOLFR�
3DUiJUDIR���R�� /D�(QWLGDG�2ILFLDO�TXH�LQVWDOH�R�DXWRULFH�LQVWDODU�(OHPHQWRV�GH�0RELOLDULR�8UEDQR��
VHUi�UHVSRQVDEOH��GLUHFWDPHQWH�R�D WUDYpV�GH�WHUFHURV�GHO�PDQWHQLPLHQWR�\� SHUIHFWD�FRQVHUYDFLyQ�
GH�ORV�PLVPRV�
$UWtFXOR��������(O�$OFDOGH�0D\RU�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�HVWDWXWR�GH�FRQWUDWDFLyQ�S~EOLFD��
SRGUi�DXWRUL]DU� OD�FRORFDFLyQ�GH�HOHPHQWRV�GH�PRELOLDULR�XUEDQR�FRQ�SXEOLFLGDG�H[WHULRU�YLVXDO�HQ�
ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\�����GH������\�HQ�HO�SUHVHQWH�$FXHUGR�
$UWtFXOR����� 3URKLELFLRQHV� 1R�SRGUi�FRORFDUVH�3XEOLFLGDG�([WHULRU�9LVXDO�HQ�ORV�VLJXLHQWHV�
VLWLRV ��
D� (Q�ODV�iUHDV�TXH�FRQVWLWX\DQ�HVSDFLR S~EOLFR�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GLVWULWDOHV�\�OD�/H\�

��GH ������R�HQ�ODV�QRUPDV�TXH�OR�PRGLILTXHQ��FRPSOHPHQWHQ�R�VXVWLWX\DQ�
E� (Q� ODV� ]RQDV� KLVWyULFDV�� HGLILFLRV�� R� VHGHV� GH� HQWLGDGHV� S~EOLFDV� \� HPEDMDGDV�� VDOYR� TXH� VH�

WUDWH�GH�ORV�DYLVRV�TXH�LQGLFDQ�HO�QRPEUH�GH�ODV�HQWLGDGHV��HPEDMDGDV�\�OXJDUHV�KLVWyULFRV�\�GH�
OD� 3XEOLFLGDG� ([WHULRU� 9LVXDO� TXH� GH�PDQHUD� HYHQWXDO� DQXQFLH� REUDV� GH� UHPRFLyQ� R� HYHQWRV�
DUWtVWLFRV�

F� (Q� ORV� VHFWRUHV� UHVLGHQFLDOHV�� VDOYR� TXH� VH� WUDWH� GH� DYLVRV� DGRVDGRV� D� OD� SDUHG� GH�
HVWDEOHFLPLHQWRV� FRPHUFLDOHV�� ORV� FXDOHV�� HQ� ORV� VHFWRUHV� DQWHV� VHxDODGRV� QR� SRGUiQ� WHQHU�
LOXPLQDFLyQ���(VWD�SURKLELFLyQ�QR�VH�DSOLFDUD�VREUH�HMHV�GH�DFWLYLGDG�P~OWLSOH�

G� (Q� ODV� ]RQDV� GHFODUDGDV� FRPR� UHVHUYDV� QDWXUDOHV�� KtGULFDV� \� HQ� ODV� ]RQDV� GHFODUDGDV� GH�
PDQHMR�\�SUHVHUYDFLyQ�DPELHQWDO��H[FHSWR�ODV�YDOODV�GH�WLSR�LQVWLWXFLRQDO�TXH�LQIRUPHQ�VREUH�HO�
FXLGDGR�GH�HVWDV�]RQDV��ODV�FXDOHV�HQ�WRGR�FDVR�GHEHUiQ�VHU�DUPyQLFDV�FRQ�HO�REMHWR�GH�HVWD�
QRUPD�

H� (Q�OXJDUHV�HQ�ORV�TXH�VX�FRORFDFLyQ�REVWDFXOLFH�HO�WUiQVLWR�SHDWRQDO��HQ�GRQGH�LQWHUILHUD�FRQ�OD�
YLVLELOLGDG�GH� OD� VHxDOL]DFLyQ� YLDO�� LQIRUPDWLYD� \� GH� OD� QRPHQFODWXUD�XUEDQD�� D~Q� FXDQGR�VHDQ�
UHPRYLEOHV�

I� 6REUH�YtDV�SULQFLSDOHV�\�PHWURSROLWDQDV��QR�VH�SHUPLWLUi�SXEOLFLGDG�H[WHULRU�HQ�PRYLPLHQWR�� \D�
VHD FRPR�SDVDYtD�R�HQ�HVWUXFWXUD�GH�FXDOTXLHU�QDWXUDOH]D�R�HQ�VRSRUWH�WXEXODU�
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$UWtFXOR������� 'HILQLFLyQ� (QWLpQGDVH� SRU� DYLVR�� HO� HOHPHQWR� TXH� VH� XWLOL]D� FRPR� DQXQFLR��
LGHQWLILFDFLyQ�� VHxDO�� DGYHUWHQFLD� R� SURSDJDQGD� TXH� FRQ� ILQHV� SURIHVLRQDOHV�� FXOWXUDOHV��
FRPHUFLDOHV��WXUtVWLFRV�R�LQIRUPDWLYRV�VH�LQVWDOD�DGRVDGR�D�ODV�IDFKDGDV�GH�HGLILFDFLRQHV�
$UWtFXOR���������8ELFDFLyQ � 3RU� FDGD� HVWDEOHFLPLHQWR�� VH� SHUPLWLUi� XQ� DYLVR�� VDOYR� TXH� OD�
HGLILFDFLyQ�FRQWHQJD�GRV�����R�PiV�IDFKDGDV�HQ�FX\R�FDVR�VH�DXWRUL]DUi�XQR�SRU�FDGD�XQD�GH�HOODV����
/RV�$YLVRV�GHEHUiQ�UHXQLU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
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D� 6ROR�SRGUi�H[LVWLU�XQ�DYLVR�SRU IDFKDGD���/RV�DYLVRV�QR�SRGUiQ�H[FHGHU�HO�����GHO�
iUHD�GH� OD� IDFKDGD�GHO� UHVSHFWLYR�HVWDEOHFLPLHQWR�� �(Q�FXDOTXLHU�FDVR� ORV�DYLVRV�
QR�SRGUiQ�WHQHU�XQ�iUHD�VXSHULRU�D����PHWURV�FXDGUDGRV�

E� &XDQGR�HQ�XQD�PLVPD�HGLILFDFLyQ�VH�GHVDUUROOHQ� YDULDV�DFWLYLGDGHV�FRPHUFLDOHV�
HVWDV� VH�DQXQFLDUDQ�GHQWUR� GH�XQ�PLVPR�PDUFR�� HO� FXDO� GHEHUi� FXPSOLU� FRQ� ORV�
UHTXHULPLHQWRV�GH�HVWH�$FXHUGR�

F� /DV�HVWDFLRQHV�SDUD�HO�H[SHQGLR�GH�FRPEXVWLEOHV�\�ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV��FRQ�iUHD�
GH�SDUTXHR�VXSHULRU�D�������PHWURV�FXDGUDGRV ��SRGUiQ�FRORFDU�GHQWUR�GHO�SHUtPHWUR�GHO�SUHGLR�
HO� DYLVR� FRPHUFLDO� VHSDUDGR� GH� OD� IDFKDGD�� VLHPSUH� \� FXDQGR� QR� VH� XELTXH� HQ� ]RQDV� GH�
SURWHFFLyQ�DPELHQWDO��]RQDV�GH�FHVLyQ�WLSR�$��DQGHQHV��FDO]DGDV�GH�YtDV�\�GRQGH�HVWH�$FXHUGR�
OR�SURKLEH���(Q�HVWH FDVR��OD�DOWXUD�Pi[LPD�SHUPLWLGD�VHUi�GH����PHWURV�FRQWDGRV�GHVGH�HO�QLYHO�
GHO�SLVR�KDVWD�HO�SXQWD�PiV�DOWR�

3DUD�WRGRV�ORV�HIHFWRV��HO�DYLVR�DSR\DGR�HQ�HVWUXFWXUD�WXEXODU�VH�DVLPLOD�D�XQD�YDOOD�
3DUiJUDIR���� �� /D� MXQWD�GH�SDWULPRQLR�KLVWyULFR� UHJODPHQWDUi�HQ�XQ�SOD]R�QR�PD\RU�GH�VHLV� ����
PHVHV�� D� SDUWLU� GH� OD� YLJHQFLD� GHO� SUHVHQWH� $FXHUGR�� ODV� FDUDFWHUtVWLFDV� GHO� � DYLVR� HQ� ODV� ]RQDV�
KLVWyULFDV�GH�OD�FLXGDG�
3DUiJUDIR���� �� � � 3DUD�HIHFWRV�GHO�FXPSOLPLHQWR�GH�HVWH�DUWtFXOR��VH�VHxDODUi�XQ�SOD]R�GH�XQ ����
DxR��D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�$FXHUGR�
$UWtFXOR����� � 1R�HVWi�SHUPLWLGR�FRORFDU�DYLVRV�EDMR�ODV�VLJXLHQWHV�FRQGLFLRQHV �
D��/RV�DYLVRV�YRODGRV�R�VDOLHQWHV�GH�OD�IDFKDGD ��
E��/RV�TXH�VHDQ�HODERUDGRV�FRQ�SLQWXUD�R�PDWHULDOHV�UHIOHFWLYRV �
F��/RV�SLQWDGRV�R�LQFRUSRUDGRV�HQ�FXDOTXLHU�IRUPD�D�ODV�YHQWDQDV�R�SXHUWDV�GH�OD�HGLILFDFLyQ �
G��/RV�DGRVDGRV�R�VXVSHQGLGRV�HQ�DQWHSHFKRV�VXSHULRUHV�DO�VHJXQGR�SLVR�
$UWtFXOR� � � � �� � 5HVSRQVDEOHV�� 6RQ� UHVSRQVDEOHV� SRU� HO� LQFXPSOLPLHQWR� GH� OR� TXH� DTXt� VH�
UHJODPHQWD� OD�SHUVRQD�QDWXUDO�R� MXUtGLFD�TXH�HODERUH�HO�DYLVR�R�HO�SURSLHWDULR�GHO�HVWDEOHFLPLHQWR�
TXH�FRORTXH�R�SHUPLWD�FRORFDU�DYLVRV�VLQ�HO�FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�SUHYLVWRV��TXLHQHV�VH�
KDUiQ�DFUHHGRUHV�D�ODV�VDQFLRQHV��HVWDEOHFLGDV�HQ�HVWH�$FXHUGR�

&$3,78/2��,,
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$UWtFXOR������ � 'HILQLFLyQ� (QWLpQGHVH� SRU� YDOOD� WRGR� DQXQFLR� � SHUPDQHQWH� R� WHPSRUDO�
XWLOL]DGR�FRPR�PHGLR�PDVLYR�GH�FRPXQLFDFLyQ��TXH�SHUPLWH�GLIXQGLU�PHQVDMHV�SXEOLFLWDULRV��FtYLFRV��
FRPHUFLDOHV��WXUtVWLFRV��FXOWXUDOHV��SROtWLFRV��LQVWLWXFLRQDOHV��DUWtVWLFRV��LQIRUPDWLYRV�R�VLPLODUHV ��TXH�
VH�FRORFD�SDUD�VX�DSUHFLDFLyQ�YLVXDO�HQ�OXJDUHV�H[WHULRUHV�\�TXH�VH�HQFXHQWUD�PRQWDGR�VREUH�XQD�
HVWUXFWXUD� PHWiOLFD� X� RWUR� PDWHULDO� HVWDEOH� FRQ� VLVWHPDV� ILMRV �� HO� FXDO� VH� LQWHJUD� ItVLFD�� YLVXDO��
DUTXLWHFWyQLFD�\�HVWUXFWXUDOPHQWH��DO�HOHPHQWR�TXH�OR�VRSRUWD�
$UWtFXOR����� ����8ELFDFLyQ � /DV�YDOODV�HQ�HO�'LVWULWR�&DSLWDO�SRGUiQ�XELFDUVH�VREUH�ORV�WUDPRV�GH�
YtDV�TXH�GHVDUUROODQ� �DFWLYLGDG� � P~OWLSOH� �� VX�GLVWDQFLD�PtQLPD��HQ�HO�PLVPR�VHQWLGR� � \�FRVWDGR�
YHKLFXODU�� QR� SRGUi� VHU� LQIHULRU� D� &LHQWR� 6HVHQWD� ������0WV� � � \� HQ� ODV� FRQGLFLRQHV� � SUHYLVWDV� D�
FRQWLQXDFLyQ �
D��(Q�ORV�ORWHV�SULYDGRV�VH�SRGUi�FRORFDU�YDOODV�FRQYHQFLRQDOHV�\�WXEXODUHV��VLHPSUH�\�FXDQGR�VX�

GLPHQVLyQ�QR�VXSHUH�ORV�FXDUHQWD�\�RFKR������0��PHWURV�FXDGUDGRV��6L�HQ�XQ�PLVPR�ORWH��VH�
XELFD�PiV�GH�XQD�YDOOD��GHEHUiQ�PDQWHQHU�XQLIRUPLGDG�\�VLPHWUtD�
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E��(Q�REUDV�HQ�FRQVWUXFFLyQ��UHVWDXUDFLyQ��UHPRGHODFLyQ��DGHFXDFLyQ�R�DPSOLDFLyQ ��
(Q� HVWRV� FDVRV� VROR� SRGUi� FRORFDUVH� GRV� ���� YDOODV�� ODV� TXH� GHEHUiQ� FRORFDUVH�
DQWHV� GH� LQLFLDU� OD� REUD� \� UHWLUDGDV� KDVWD� VHLV� ���� PHVHV� GHVSXpV� GH� KDEHUVH�
WHUPLQDGR� OD� PLVPD�� 6H� XELFDUiQ� GHO� SDUiPHWUR� GHO� SUHGLR� KDFLD� DGHQWUR� \�
FRQWHQGUiQ� OD� LQIRUPDFLyQ� VROLFLWDGD� SRU� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH�
3ODQHDFLyQ�'LVWULWDO���1R�SRGUiQ�RFXSDU�PiV�GHO������GHO�iUHD�GH�OD�IDFKDGD�

F��(Q� ODV� FXODWDV� GH� ODV� HGLILFDFLRQHV �� � 6LHPSUH� \� FXDQGR� HO� iUHD� GH� OD� YDOOD� QR�
H[FHGD�HQ�VHWHQWD�������GHO�iUHD�GH�OD�FXODWD��QL�����0WV��

G��(Q�FXELHUWDV�GH� ODV�HGLILFDFLRQHV �� 6H�SRGUiQ� LQVWDODU�GH�DFXHUGR�D�XQD�DOWXUD�Pi[LPD�GH���
PHWURV�VREUH�HO�QLYHO�GH�OD�FRQVWUXFFLyQ�SHUPLWLGR�HQ�HO�VHFWRU�

H��(Q� SDWLRV� LQWHUQRV� \� SDUTXHDGHURV � 8QLFDPHQWH� FXDQGR� OD� HVWUXFWXUD� VHD� WXEXODU� \� OD� DOWXUD�
Pi[LPD�QR� VXSHUH� ORV����PHWURV� \� ORV� YpUWLFHV�GH� OD� YDOOD� QR� VREUHVDOJD�SRU� QLQJXQR�GH� ORV�
FRVWDGRV� ORV� OtPLWHV� GHO� LQPXHEOH�� � $GHPiV� GH� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HVWH� $FXHUGR�� VH�
QHFHVLWDUi�DGLFLRQDU� HO�&RQFHSWR�7pFQLFR�VREUH�FLPHQWDFLyQ� \� UHVLVWHQFLD�H[SHGLGR� \� ILUPDGR�
SRU�XQ�,QJHQLHUR�&LYLO�GHELGDPHQWH�PDWULFXODGR�

3DUiJUDIR � (Q� OD� ]RQD�XELFDGD�DO� FRVWDGR�RULHQWDO� GH� OD� OtQHD�GHWHUPLQDGD�SRU� ORV� HMHV�GH� ODV�
VLJXLHQWHV� YtDV �� $YHQLGD� 6pSWLPD�� GHVGH� HO� OtPLWH� QRUWH� GHO� 'LVWULWR�� FDOOH� ����� VLJXLHQGR� SRU� OD�
FDUUHUD�VpSWLPD�� \�VX�FRQWLQXDFLyQ�SRU� OD�FDUUHUD�VH[WD�KDVWD� OD�FDOOH� ���VXU�� VLJXLHQGR�SRU�HVWD�
KDVWD� OD� GLDJRQDO� ��� VXU� R� $YHQLGD� &LXGDG� GH� 9LOODYLFHQFLR�� (Q� HVWD� ]RQD� VROR� VH� SHUPLWLUi� OD�
LQVWDODFLyQ�GH�YDOODV�HQ�ORV�SUHGLRV�XELFDGRV�VREUH�YtDV�TXH�GHVDUUROOHQ�DFWLYLGDG�P~OWLSOH��SUHYLR�DO�
FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� H[LJLGRV� SRU� HVWH� $FXHUGR��6H� H[FHSW~DQ� GH� HVWD� SURKLELFLyQ� ODV�
YDOODV�TXH�DQXQFLHQ�REUDV�GH�FRQVWUXFFLyQ��UHPRGHODFLyQ��DGHFXDFLyQ�R�DPSOLDFLyQ�
$UWtFXOR������ 3URKLELFLyQ� (Q�QLQJ~Q�FDVR��ODV�YDOODV�SRGUiQ�WHQHU�XQ�iUHD�VXSHULRU�D����0��
HQ�ORWHV�VLQ�FRQVWUXLU��QL�SRGUiQ�XWLOL]DU�SLQWXUD�R�PDWHULDOHV�UHIOHFWLYRV�
$UWtFXOR� � ����� � � /DV� YDOODV� SRGUiQ� HVWDU� LOXPLQDGDV� LQWHULRU� R� H[WHULRUPHQWH�� VDOYR� HQ� ]RQDV
UHVLGHQFLDOHV HQ� WRGR� FDVR� HO� SURSLHWDULR� GH� OD� YDOOD� GHEHUi� REVHUYDU� \� FXPSOLU� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�ODV�/H\HV�����\���� GH������
$UWtFXOR� ������ � � � �9DOODV� ,QVWLWXFLRQDOHV�� �/DV�YDOODV� LQVWLWXFLRQDOHV� WLHQHQ�SRU�REMHWR�FRPXQLFDU�
DFWLYLGDGHV�GH ORV�RUJDQLVPRV�GHO�(VWDGR��6H� UHJLUiQ�SRU� OR�SUHYLVWR�HQ�HVWH�$FXHUGR� \�VyOR�SRU�
H[FHSFLyQ�SRGUiQ�XWLOL]DUVH�HQ�HO�HVSDFLR�S~EOLFR�DG\DFHQWH�D� OD�REUD�HQ�GHVDUUROOR��(VWDV�YDOODV�
VRQ�WHPSRUDOHV�\�FRQWLHQHQ�LQIRUPDFLyQ�LQVWLWXFLRQDO��SUHYHQWLYD��UHJODPHQWDULD�R�GLUHFFLRQDO�VREUH�
VHUYLFLRV�� PHGLGDV� R� VLVWHPDV� GH� VHJXULGDG� R� WUDQVSRUWH�� FRQVWUXFFLyQ� \� UHSDUDFLyQ� GH� REUDV� \�
YtDV�� SURJUDPDV� GH� UHFUHDFLyQ��PHGLR� DPELHQWH�� VDOXG� H� KLJLHQH� R� FRPSRUWDPLHQWRV� FtYLFRV�� (O�
iUHD�Pi[LPD�VHUi�GH����0���6H�SRGUi�XWLOL]DU�SLQWXUD�R�PDWHULDOHV�UHIOHFWLYRV�
$UWtFXOR����������9DOODV�HQ�9HKtFXORV�$XWRPRWRUHV � 6RQ�DTXHOODV�TXH�VH�KDQ�ILMDGR�R�DGKHULGR�
HQ�YHKtFXORV�DXWRPRWRUHV�� VLHPSUH� \�FXDQGR�QR�FRQWUDYHQJDQ� ODV�QRUPDV�GH� WUDQVLWR� GH� LJXDO�R�
VXSHULRU�MHUDUTXtD�\�HQ�ODV�FRQGLFLRQHV�TXH�VH�VHxDODQ�D�FRQWLQXDFLyQ ��
(Q�ODV�FDSRWDV�GH�ORV�YHKtFXORV�DXWRUt]DVH�OD�FRORFDFLyQ�GH�SXEOLFDFLyQ�H[WHULRU�YLVXDO��VLHPSUH�\�
FXDQGR�VH�LQVWDOH�VREUH�XQ�DGLWDPHQWR�UHVLVWHQWH�D� ORV�IHQyPHQRV�QDWXUDOHV��GH�IRUPD�WDO�TXH�VH�
LQWHJUH�YLVXDOPHQWH�DO�HOHPHQWR�SRUWDQWH��HQ�IRUPD�SDUDOHOD�\�TXH�VX�WDPDxR�QR�VXSHUH�HO�����GHO�
iUHD�GH�OD�FDSRWD��QL�WHQJD�XQD�DOWXUD�VXSHULRU�D�VHVHQWD������FHQWtPHWURV�
(Q� ORV� FRVWDGRV� ODWHUDOHV� \� SRVWHULRU� GH� ORV� YHKtFXORV� DXWRPRWRUHV�� VH� SRGUi� FRORFDU� SXEOLFLGDG�
YLVXDO�VLHPSUH�\�FXDQGR�VH�LQVWDOH�HQ�PDWHULDOHV�UHVLVWHQWHV�D�OD�LQWHPSHULH��ORV�FXDOHV�HQ�QLQJ~Q�
FDVR�SRGUiQ�VXSHUDU�HQ�PiV�GH�XQ�����FHQWtPHWUR�GH�HVSHVRU�OD�FDUURFHUtD�GHO�YHKtFXOR�
$UWtFXOR������ �����5HVSRQVDEOHV����3DUD�ORV�HIHFWRV�GH�OR�VHxDODGR�HQ�ORV�$UWtFXORV�����������\�������
VHUi�UHVSRQVDEOH�SRU�HO�LQFXPSOLPLHQWR�GH�OR�TXH�DTXt�VH�UHJODPHQWD�HO�SURSLHWDULR�GH�OD�HVWUXFWXUD�
HQ�OD�TXH�VH�DQXQFLD�



OHJDODPELHQWDO�/WGD�

3DJH�� RI��

3DUiJUDIR � (O� SURSLHWDULR� GHO� YHKtFXOR� \� HO� DQXQFLDQWH� GH� OD� YDOOD� VHUiQ�
UHVSRQVDEOH�VL�D�HOOR�KXELHUH�OXJDU�

&$3,78/2���,,,
3$6$&$//(6�2� 3$6$9,$6��<��3(1'21(6

$UWtFXOR�������������'HILQLFLyQ�����6RQ�IRUPDV�GH��SXEOLFLGDG�H[WHULRU�YLVXDO�TXH�WLHQHQ�FRPR�ILQDOLGDG�
DQXQFLDU� GH� PDQHUD� HYHQWXDO� R� WHPSRUDO� XQD� DFWLYLGDG� R� HYHQWR�� R� OD� SURPRFLyQ� GH�
FRPSRUWDPLHQWRV� FtYLFRV�� (VWRV� DQXQFLRV� VHUiQ� UHJLVWUDGRV� DQWH� HO� $OFDOGH� /RFDO�� 1R� SRGUiQ�
FRQWHQHU�PHQVDMHV� FRPHUFLDOHV� R� GH� SDWURFLQDGRU� HQ� XQ� iUHD� VXSHULRU� DO� YHLQWLFLQFR� ������ � SRU�
FLHQWR�GHO�WDPDxR�WRWDO�GHO�SDVDFDOOH�R�SHQGyQ��(VWRV�SRGUiQ�FRORFDUVH�SRU�XQ�WLHPSR�QR�VXSHULRU�D�
���KRUDV�DQWHV�GHO�HYHQWR�\�GXUDQWH�HO�GHVDUUROOR�GHO�PLVPR�
$UWtFXOR�� ����� � � 5HWLUR�R�'HVPRQWH�� �/RV�SDVDFDOOHV�\� ORV�SHQGRQHV�UHJLVWUDGRV�GHEHUiQ�VHU�
GHVPRQWDGRV�SRU�TXLHQ�KL]R�HO�UHJLVWUR�GHQWUR�GH�ODV�VLJXLHQWH�YHLQWLFXDWUR������KRUDV�GHVSXpV�GH�
WHUPLQDGR�HO�HYHQWR�R�DFWLYLGDG�
$UWtFXOR�������� &DUDFWHUtVWLFDV�*HQHUDOHV�GH�ORV�3HQGRQHV �� 'HEHUiQ�FXPSOLU�ODV�VLJXLHQWHV�
FRQGLFLRQHV ��
���(ODERUDGRV� HQ� WHOD� R� VLPLODUHV� R� SHJDGRV� HQ� OD� SDUWH� VXSHULRU� H� LQIHULRU� D� XQD� UHJOLOOD� GH�

PDGHUD�
���6H�SHUPLWLUi�OD�FRORFDFLyQ�GH�SHQGRQHV�HQ�OD�YtDV�S~EOLFDV�SDUD�ORV�VLJXLHQWHV�HYHQWRV ��FtYLFRV��

LQVWLWXFLRQDOHV��FXOWXUDOHV��DUWtVWLFRV��SROtWLFRV�\�GHSRUWLYRV�
���(QWUH�XQR�\�RWUR�GHEHUi�H[LVWLU�XQD�GLVWDQFLD�PtQLPD�GH�����PWV�
$UWtFXOR�����������&DUDFWHUtVWLFDV�*HQHUDOHV�GH�ORV�3DVDFDOOHV�R�3DVDYtDV ���'HEHUiQ�FXPSOLU�ODV�
VLJXLHQWHV�FRQGLFLRQHV �

���'HEHUiQ�VHU�HODERUDGRV�HQ�WHODV�R�PDWHULDOHV VLPLODUHV�\�SHUIRUDGRV�GH�WDO�IRUPD�TXH�SHUPLWDQ�OD�
OLEUH�FLUFXODFLyQ�GHO�DLUH �

���(QWUH�XQR�\�RWUR�GHEHUi�H[LVWLU�XQD�GLVWDQFLD�PtQLPD�GH�WUHVFLHQWRV�������PWV �
���'HEHUiQ�HVWDU�LQVWDODGRV�D�XQD�DOWXUD�~QLFD�GH�FLQFR�����PWV��&RQ�UHODFLyQ�DO�QLYHO�GH�OD�FDO]DGD �
���3RGUiQ� FRQWHQHU�PHQVDMHV�SXEOLFLWDULRV� VLHPSUH� \� FXDQGR�HVWRV�QR� � VREUHSDVHQ�GHO� ������GHO�

iUHD�GHO�HOHPHQWR ��\
3DUiJUDIR �� 6H�SHUPLWLUi�VX�LQVWDODFLyQ�~QLFDPHQWH�VREUH�HMHV�GH�WUDWDPLHQWR�GH�FDUiFWHU�]RQDO�\�
ORFDO�
$UWtFXOR� � ������ � � �5HVSRQVDEOHV �� � �6RQ� UHVSRQVDEOHV�SRU�HO� � LQFXPSOLPLHQWR�GH� OR�TXH�DTXt� VH�
GLVSRQH��HO�TXH�UHJLVWUD�R�HQ�VX�GHIHFWR�HO�DQXQFLDQWH�

&$3,78/2��,9
&$57(/(5$6�/2&$/(6�<�02*$'25(6

$UWtFXOR�����������'HILQLFLyQ� (QWLpQGHVH�SRU�FDUWHOHUDV�ORFDOHV�ODV�HVWUXFWXUDV�TXH�VH�HQFXHQWUDQ�
DGRVDGDV�D�ORV�PXURV�GH�FHUUDPLHQWR�GH�ORV�ORWHV�\�HQ�ODV�TXH�VH�SRGUiQ�ILMDU�DILFKHV�R�FDUWHOHV��(O�
'LVWULWR�SURYHHUi�ODV�FDUWHOHUDV�ORFDOHV�
6H� HQWLHQGH� SRU�PRJDGRU� OD� HVWUXFWXUD�XELFDGD�SRU� ODV� DXWRULGDGHV�'LVWULWDOHV� R�DXWRUL]DGDV�SRU�
pVWDV�HQ�HO�HVSDFLR�S~EOLFR�FRQ�HO�ILQ�GH�TXH�D�HOODV�VH�DGRVHQ�FDUWHOHV�R�DILFKHV�



OHJDODPELHQWDO�/WGD�

3DJH�� RI��

$UWtFXOR� ����� � � � � � � 8ELFDFLyQ� (O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� 3ODQHDFLyQ�
'LVWULWDO�� GHILQLUi�ODV�FRQGLFLRQHV�JHQHUDOHV�SDUD�OD�XELFDFLyQ�GH�FDUWHOHUDV�ORFDOHV�\�
PRJDGRUHV�
3DUiJUDIR� /RV� SURSLHWDULRV� SRGUiQ� VROLFLWDU� TXH� HQ� VX� SUHGLR� R� HQ� HO� HVSDFLR�
S~EOLFR�FRQWLJXR�VHD�FRORFDGD�XQD�FDUWHOHUD�ORFDO�R�XQ�PRJDGRU���
$UWtFXOR��������� (VWD�SURKLELGR�FRORFDU�FDUWHOHUDV�ORFDOHV�\�PRJDGRUHV�HQ�ORV�VLJXLHQWHV�OXJDUHV�
D��(Q�OD�SURSLHGDG�SULYDGD�VLQ�HO�FRQVHQWLPLHQWR�GHO�SURSLHWDULR�R�SRVHHGRU �
E��(Q�ORV�OXJDUHV�\�iUHDV�GHVFULWRV�HQ�ODV�SURKLELFLRQHV�JHQHUDOHV�GHO��SUHVHQWH�$FXHUGR�
3DUiJUDIR � 6yOR�VH�SRGUi�ILMDU�FDUWHOHV�R�DILFKHV�HQ�ODV�FDUWHOHUDV� ORFDOHV�\�HQ�ORV�PRJDGRUHV��
4XLHQHV� HQ� SHUMXLFLR� GH� OR� DTXt� HVWDEOHFLGR� ILMHQ� FDUWHOHV� R� DILFKHV� HQ� RWURV� VLWLRV�� VHUiQ�
VDQFLRQDGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UWtFXOR�WUHLQWD�\�XQR�\�WUHLQWD�\�GRV�����\�����
GH�HVWH�$FXHUGR�

&$3,78/2��9
275$6�)250$6�'(�38%/,&,'$'�(;7(5,25�9,68$/

$UWtFXOR� ���� �� 0XUDOHV�DUWtVWLFRV �� �3DUD� ORV�HIHFWRV�GH�HVWD�GLVSRVLFLyQ�VRQ�PXUDOHV�DUWtVWLFRV�
ORV�TXH�FRQ�FDUiFWHU�GHFRUDWLYR�\�FRQ�PRWLYRV�DUWtVWLFRV�VH�SLQWDQ�GLUHFWDPHQWH�VREUH�ORV�PXURV�GH�
ODV�FXODWDV�GH�ODV�HGLILFDFLRQHV�\�PXURV�GH�FHUUDPLHQWR��(VWRV�PXUDOHV�QR�SRGUi�LQFOXLU�QLQJ~Q�WLSR�
GH� SXEOLFLGDG� QL� HYRFDU� PDUFD�� SURGXFWR� R� VHUYLFLR� DOJXQR �� HQ� WRGR� FDVR� UHTXLHUHQ� HO�
FRUUHVSRQGLHQWH�UHJLVWUR�SRU�SDUWH�GHO�'$0$��/RV�PRWLYRV�GH�ORV�PXUDOHV�DUWtVWLFRV�QR�VH�SXHGHQ�
UHSHWLU�QL�HQ�XQ�PXUDO�QL�HQ�PXUDOHV�GLIHUHQWH��4XLHQ�SDWURFLQH�OD�FRORFDFLyQ�GH�PXUDOHV�DUWtVWLFRV�
WHQGUi� GHUHFKR� D� KDFHU� DQXQFLRV� SXEOLFLWDULRV� HQ� XQD� iUHD� QR� PD\RU� DO� ���� VREUH� OD� PLVPD�
VXSHUILFLH��QL�PD\RU�D��� 0WV��
3DUiJUDIR �� (VWD� SURKLELGR� SLQWDU� DQXQFLRV� SXEOLFLWDULRV� VREUH� ORV� PXURV�� ODV� FXODWDV� GH� ORV�
HGLILFLRV��\�ORV�PXURV�GH�FHUUDPLHQWR��GH�ORWHV�VLQ�GHVDUUROOR�

$UWtFXOR����� ����3XEOLFLGDG�DpUHD ���(VWH�WLSR�GH�SXEOLFLGDG�LQFOX\H�ORV�JORERV�OLEUHV�\�ORV�GLULJLEOHV�
FRQ�SXEOLFLGDG�H[WHULRU�YLVXDO��DVt�FRPR�ORV�DYLRQHV�FRQ�SXEOLFLGDG�GH�DUUDVWUH�\�SXEOLFLGDG�H[WHULRU��
(Q�QLQJ~Q�FDVR�VHUi�SHUPLWLGR�DUURMDU�SXEOLFLGDG�R�LQIRUPDFLyQ�DOJXQD�GHVGH�QDYHV�HQ�YXHOR�VREUH�
HO�'LVWULWR�&DSLWDO�� /R�DQWHULRU� VH� UHJLUi�GH�FRQIRUPLGDG�D� ODV�QRUPDV�TXH�HQ�HVWD�PDWHULD� WHQJD�
SUHYLVWR�OD�$HURQiXWLFD��&LYLO�
$UWtFXOR� � ���� �� � �*ORERV�DQFODGRV��HOHPHQWRV� LQIODEOHV��PDQLTXtHV��FRORPELQDV�R�VLPLODUHV��
/RV� LQVWUXPHQWRV� GH� HVWH� WLSR� GH� SXEOLFLGDG�� LQFOXVLYH� ORV� LQVWDODGRV� HQ� ORWHV� R� HGLILFDFLRQHV�
SULYDGDV�� VH� VXMHWDUiQ� D� OR� SUHYLVWR� SDUD� ODV� YDOODV� HQ� HVWH� $FXHUGR� \� VHUiQ� UHJLVWUDGDV� DQWH� HO�
$OFDOGH�/RFDO�FRUUHVSRQGLHQWH��SRU�XQ�SOD]R�Pi[LPR�GH����KRUDV�\�HQ�QLQJ~Q�FDVR�VREUH�YtDV�
$UWtFXOR� � ��� �� �1R� HVWi� SHUPLWLGR� FRORFDU� ODV� DQWHULRUHV� IRUPDV� GH� SXEOLFLGDG� H[WHULRU� HQ� ORV�
VLJXLHQWHV� VLWLRV� � DGHPiV� GH� ORV� � \D� PHQFLRQDGRV� HQ� ODV� UHVWULFFLRQHV� HO� $UWtFXOR� ��� GH� HVWH�
$FXHUGR �
D��6REUH�YtDV�R�]RQDV�GH�FDUiFWHU�SDLVDMtVWLFR ��
E��(Q� SXHQWHV� SHDWRQDOHV�� YHKLFXODUHV�� VHSDUDGRUHV� GH� YtDV� \� HQ� ODV� IDFKDGDV� GH� ODV�

HGLILFDFLRQHV �
F��6REUH�ORV�HOHPHQWRV�QDWXUDOHV�FRPR�DUEROHV��URFDV�\�VLPLODUHV �
G��6REUH�OXPLQDULDV�GH�SDUTXHV��SOD]ROHWDV��YtDV�SHDWRQDOHV��]RQDV�YHUGHV��HOHPHQWRV�GHO�VLVWHPD�

KtGULFR�X�RURJUiILFR�\�VLPLODUHV�



OHJDODPELHQWDO�/WGD�

3DJH�� RI��

$UWtFXOR���� � 1R�VH�SRGUi�FRORFDU�SXEOLFLGDG�H[WHULRU�YLVXDO�GLIHUHQWH�D�OD�HVWDEOHFLGD�
HQ� HO� SUHVHQWH� $FXHUGR�� 1R� REVWDQWH�� VH� SRGUi� LPSOHPHQWDU� ODV� LQQRYDFLRQHV�
WHFQROyJLFDV�D�ORV�DFWXDOHV�HOHPHQWRV�GH�SXEOLFLGDG�H[WHULRU�YLVXDO�

7,78/2�,9
0(&$1,6026�'(�&21752/�<�6$1&,21(6

&$3,78/2�,
5(*,6752��,1)5$&&,21(6�<�275$6�',6326,&,21(6

$UWtFXOR����� ���5HJLVWUR �� 2WyUJXHVH�FRPSHWHQFLD�D�ODV�DOFDOGtDV�ORFDOHV�SDUD�OOHYDU�HO�UHJLVWUR�GH�
OD� SXEOLFLGDG� H[WHULRU� YLVXDO� HQ� VXV� � MXULVGLFFLRQHV�� (O� UHVSRQVDEOH� GH� OD� SXEOLFLGDG� OD� GHEHUi�
UHJLVWUDU�DQWH�OD�UHVSHFWLYD�DOFDOGtD�ORFDO�D�PiV�WDUGDU�GHQWUR�GH�ORV�WUHV�����GtDV�KiELOHV�DQWHV�GH�
VX�FRORFDFLyQ��6DOYR��SDUD� ODV�YDOODV��PXUDOHV� ORV�FXDOHV�VHUiQ�DXWRUL]DGRV�DQWH�HO�'HSDUWDPHQWR�
7pFQLFR�$GPLQLVWUDWLYR�GH�0HGLR�$PELHQWH��'$0$��� (VH�UHJLVWUR�VHUi�S~EOLFR�� �3DUD�HIHFWRV�GHO�
UHJLVWUR�� HO� UHVSRQVDEOH�� R� VX� UHSUHVHQWDQWH� OHJDO�� GHEHUi� DSRUWDU� SRU� HVFULWR� \� PDQWHQHU�
DFWXDOL]DGRV��ORV�VLJXLHQWHV�GDWRV �
D� 7LSR�GH�SXEOLFLGDG \�VX�XELFDFLyQ �
E� ,GHQWLILFDFLyQ�GHO�DQXQFLDQWH��1,7��\�GHPiV�GDWRV�SDUD�VX�ORFDOL]DFLyQ�
F� ,GHQWLILFDFLyQ�GHO�GXHxR�GHO�LQPXHEOH GRQGH�VH�XELTXH�OD�SXEOLFLGDG��MXQWR�FRQ�VX�GLUHFFLyQ��

GRFXPHQWRV�GH�LGHQWLGDG��1,7��WHOpIRQR�\�GHPiV�GDWRV�SDUD�VX�ORFDOL]DFLyQ�
G� ,OXVWUDFLyQ�R� IRWRJUDItDV GH� OD�SXEOLFLGDG�H[WHULRU� YLVXDO� \� WUDQVFULSFLyQ�GH� ORV� WH[WRV�TXH�HQ

HOOD�DSDUHFHQ�
&XDOTXLHU�FDPELR�GH�HVWD�LQIRUPDFLyQ�GHEHUi�VHU�DYLVDGR�GHQWUR GH�ORV�WUHV�����GtDV�VLJXLHQWHV��D�
OD�HQWLGDG�UHVSRQVDEOH�GH�OOHYDU�HO�UHJLVWUR�TXLHQ�HV�UHVSRQVDEOH�GH�VX�DFWXDOL]DFLyQ��3DUD�HIHFWRV�
VDQFLRQDWRULRV��OD�QR�DFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ�HTXLYDOH�DO�QR�UHJLVWUR�
3DUD�GDU�FXPSOLPLHQWR�D�OR�DQWHULRU�HO�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYR�GHO�0HGLR��$PELHQWH��
'$0$��� �GHEHUi�FUHDU�XQ� IRUPDWR�~QLFR�GH�UHJLVWUR�\� OOHYDU�XQ�VLVWHPD�GH� LQIRUPDFLyQ��TXH�KDJD�
SRVLEOH�FRQRFHU� ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUD� OD�SXEOLFLGDG�H[WHULRU�YLVXDO�HQ�UHODFLyQ�FRQ�
VXV�REOLJDFLRQHV�IUHQWH�DO�'LVWULWR�
$UWtFXOR� � ����� � � � � 6DQFLRQHV�� &XDQGR� VH� KXELHVH� FRORFDGR� SXEOLFLGDG� H[WHULRU� YLVXDO� HQ� VLWLRV�
SURKLELGRV� R� QR� DXWRUL]DGRV� D� VROLFLWXG� GH� SDUWH� R� GH� RILFLR� VH� LQLFLDUi� HO� UHVSHFWLYR� DFWR�
DGPLQLVWUDWLYR� D� HIHFWR� GH� VX� GHVPRQWH�� � 6L� QR� VH� KD� UHJLVWUDGR� R� VX� UHJLVWUR� VH� HQFXHQWUD�
GHVDFWXDOL]DGR��VH�RUGHQDUi�VX�UHPRFLyQ�
6L�OD�SXEOLFLGDG�QR�VH�DMXVWD�D�ODV�QRUPDV�YLJHQWHV��VHJ~Q�HO�FDVR��VH�RUGHQDUi�VX�UHPRFLyQ�R�VX�
PRGLILFDFLyQ�� SDUD� OR� FXDO� VH� GDUi� XQ� SOD]R� GH� WUHV� ���� GtDV� KiELOHV�� � 9HQFLGR� HVWH� SOD]R�� VH�
RUGHQDUi�VX�UHPRFLyQ�D�FRVWD�GHO�LQIUDFWRU�
/D�GHFLVLyQ�GHEHUi�DGRSWDUVH�HQ�HO�WpUPLQR�GH�����GLH]��GtDV�KiELOHV�D�SDUWLU�GHO�FRQRFLPLHQWR�GH�
KHFKR�
6HUi�FRPSHWHQWH�OD�DXWRULGDG�DQWH�OD�FXiO�VH�HIHFW~R�R�VH�GHEHUtD�GH�HIHFWXDU�HO�UHJLVWUR�
3DUiJUDIR �� /DV�YDOODV��DYLVRV��SDVDFDOOHV�\�GHPiV�IRUPDV�GH�SXEOLFLGDG�H[WHULRU�YLVXDO�TXH�VHDQ�
UHPRYLGDV�\�QR�UHFODPDGDV�SRU�HO�SURSLHWDULR�GHQWUR�GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�
HMHFXWRULD�GH�OD�UHVROXFLyQ�TXH�RUGHQD OD�UHPRFLyQ��SRGUiQ�VHU�GRQDGDV�SRU�OD�$GPLQLVWUDFLyQ�D�XQ�
HVWDEOHFLPLHQWR�GH�DVLVWHQFLD�VRFLDO�GH�QDWXUDOH]D�S~EOLFD��R�GHVWUXLUODV�



OHJDODPELHQWDO�/WGD�

3DJH�� RI��

$UWtFXOR���� �� 0XOWDV� /RV�LQIUDFWRUHV�GH�HVWH�$FXHUGR�LQFXUULUiQ�HQ�PXOWD�GH�GLH]�
�����VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�\�HO�GHVPRQWH�GHO� UHVSHFWLYR�HOHPHQWR�GH�
SXEOLFLGDG���(Q�FDVR�GH�QR�SRGHU�XELFDU�DO�DQXQFLDQWH�GH�OD�SXEOLFLGDG�H[WHULRU�YLVXDO��
OD� PXOWD� SRGUi� DSOLFDUVH� VL� D� HOOR� KXELHUD� OXJDU�� DO� DQXQFLDQWH�� DO� DUUHQGDWDULR� GHO�
PHGLR�GH�SXEOLFLGDG�\�HO�SURSLHWDULR�GHO�YHKtFXOR�TXH�SHUPLWD�OD�FRORFDFLyQ�GH�GLFKD�
SXEOLFLGDG�
3DUiJUDIR� � �� �� � 4XLHQ� LQVWDOH� SXEOLFLGDG� H[WHULRU� YLVXDO� HQ� SURSLHGDG� SULYDGD�� VLQ� HO�
FRQVHQWLPLHQWR�GHO�SURSLHWDULR�R�SRVHHGRU��GHEHUi�UHWLUDUOD�HQ�HO�WpUPLQR�GH�YHLQWLFXDWUR������KRUDV�
GHVSXpV�GH�UHFLELGD�OD�UHVSHFWLYD�QRWLILFDFLyQ�
$UWtFXOR� � � ��� �� � �(O� IXQFLRQDULR� TXH� SHUPLWD� FRORFDU� SXEOLFLGDG� H[WHULRU� YLVXDO� FRQWUDYLQLHQGR� OR�
HVWDEOHFLGR�HQ�HVWH�$FXHUGR�\�HQ�OD�/H\��LQFXUULUi�HQ�FDXVDO�GH�PDOD FRQGXFWD�
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$UWtFXOR����� ��&RQWHQLGR�GH�ORV�PHQVDMHV���1R�HVWDUiQ�SHUPLWLGDV�SUiFWLFDV�DWHQWDWRULDV�FRQWUD�
OD� PRUDO� \� ODV� EXHQDV� FRVWXPEUHV� R� TXH� LQGX]FDQ� D� FRQIXVLyQ� FRQ� OD� VHxDOL]DFLyQ� � YLDO� H�
LQIRUPDWLYD�
$UWtFXOR� � ��� �� �&XDQGR� OD� SXEOLFLGDG� H[WHULRU� YLVXDO� VH� KDJD� VREUH� YDOODV�� HQ� VX� SDUWH� LQIHULRU�
GHUHFKD�GHEHUi�LQFOXLU�HO�Q~PHUR�GH�UHJLVWUR��HQ�IRUPD�YLVLEOH�\�OHJLEOH�GHVGH�HO�HVSDFLR�S~EOLFR�
$UWtFXOR� � � ��� �� � (Q� ODV� iUHDV� GHSRUWLYDV�� FXOWXUDOHV�� HGXFDWLYDV� \� UHVLGHQFLDOHV�� VyOR� SRGUi�
SXEOLFDUVH�ODV�PDUFDV�GH�ORV�UHVSHFWLYRV�SURGXFWRV�
$UWtFXOR� ��� �� /LFHQFLDV� YLJHQWHV�� � � /DV� OLFHQFLDV� \� DXWRUL]DFLRQHV� YLJHQWHV� DQWHV� GH� VHU�
H[SHGLGR�HVWH�$FXHUGR�FRQVHUYDUiQ�VX�YDOLGH]�KDVWD�OD�IHFKD�GH�VX�YHQFLPLHQWR�
3DUiJUDIR� ���� �(Q� FDVR� GH� QR� KDEHUVH� VHxDODGR� SOD]R� HQ� OD� OLFHQFLD� R� SHUPLVR� FRQFHGLGR� D� OD�
SXEOLFLGDG�H[WHULRU�YLVXDO��WDO�SHUPLVR�R�OLFHQFLD�SHUGHUi�VX�YDOLGH]�GRFH������PHVHV�GHVSXpV�GH�OD�
HQWUDGD�HQ�YLJHQFLD�GH�HVWH�$FXHUGR�
3DUiJUDIR����� �/D�SXEOLFLGDG�H[WHULRU�YLVXDO�TXH�QR�FXHQWH�FRQ�QLQJ~Q�WLSR�GH� OLFHQFLD�R�SHUPLVR�
GHEHUi�VHU�UHJLVWUDGD�GHQWUR�GH�XQ�SOD]R�QR�PD\RU�D�VHLV�����PHVHV�D�VROLFLWXG�GHO�DQXQFLDQWH��/DV�
VROLFLWXGHV�GH�UHJLVWUR�VH�HYDOXDUiQ�WHQLHQGR�HQ�FXHQWD�OR�HVWLSXODGR�HQ�HVWH�$FXHUGR��YHQFLGR�HVWH�
SOD]R�OD�SXEOLFLGDG�YLVXDO�TXH�QR�HVWH�UHJLVWUDGD�VH�OH�DSOLFDUi�OD�VDQFLyQ�HVWDEOHFLGD�HQ�HO�$UWtFXOR�
����GH�HVWD�GLVSRVLFLyQ�
$UWtFXOR���� ��'HVPRQWH�GH�YDOODV���(Q�HO�SURFHVR�GH�GHVPRQWH�GH�YDOODV��WHQGUi�SUHODFLyQ�SDUD�
SHUPDQHFHU�HQ�HO�UHVSHFWLYR�OXJDU��OD�YDOOD�FRQ�HO�UHJLVWUR�R�OLFHQFLD�PiV�DQWLJXR�TXH�VH�HQFXHQWUH�
GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�YLJHQWHV�DO�PRPHQWR�GH�VX�LQVWDODFLyQ�
$UWtFXOR� ��� �� 3XEOLFLGDG� SROtWLFD�� � /R� FRQFHUQLHQWH� D� OD� 3XEOLFLGDG� 3ROtWLFD� VH� UHJLUi� SRU� ODV�
QRUPDV�OHJDOHV�YLJHQWHV�\�SRU�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�$FXHUGR��
$UWtFXOR� ���� �� � �9LJHQFLD�\�'HURJDWRULDV�� �(O�SUHVHQWH�$FXHUGR� ULJH�D�SDUWLU� GH� OD� IHFKD�GH�VX�
SXEOLFDFLyQ� \�GHURJD� ODV�GLVSRVLFLRQHV�TXH� OH�VHDQ�FRQWUDULDV��HQ�HVSHFLDO� ODV� FRQWHQLGDV�HQ� ORV�
'HFUHWRV�'LVWULWDOHV�����GH������\� ����GH������
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