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3UHiPEXOR
/DV�3DUWHV�&RQWUDWDQWHV�
&216&,(17(6�GHO�YDORU�LQWUtQVHFR�GH�OD�GLYHUVLGDG�ELROyJLFD�\
GH��ORV��YDORUHV�HFROyJLFRV��JHQpWLFRV��VRFLDOHV��HFRQyPLFRV�
FLHQWtILFRV��HGXFDWLYRV��FXOWXUDOHV��UHFUHDWLYRV�\��HVWpWLFRV
GH�OD�GLYHUVLGDG�ELROyJLFD�\�VXV�FRPSRQHQWHV�
&216&,(17(6��$6,��0,602�GH�OD�LPSRUWDQFLD��GH OD��GLYHUVLGDG
ELROyJLFD��SDUD�OD�HYROXFLyQ�\�SDUD�HO�PDQWHQLPLHQWR��GH� ORV
VLVWHPDV�QHFHVDULRV�SDUD�OD�YLGD�GH�OD�ELRVIHUD�
$),50$1'2��TXH�OD�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD��HV
LQWHUpV�FRP~Q�GH�WRGD�OD�KXPDQLGDG�
5($),50$1'2��TXH�ORV�(VWDGRV�WLHQHQ�GHUHFKRV�VREHUDQRV��VREUH
VXV�SURSLRV�UHFXUVRV�ELROyJLFRV�
5($),50$1'2�$6,�0,602�TXH�ORV�(VWDGRV�VRQ�UHVSRQVDEOHV�GH� OD
FRQVHUYDFLyQ��GH�VX�GLYHUVLGDG�ELROyJLFD�\�GH�OD��XWLOL]DFLyQ
VRVWHQLEOH�GH�VXV�UHFXUVRV�ELROyJLFRV�
35(2&83$'$6��SRU�OD�FRQVLGHUDEOH�UHGXFFLyQ�GH��OD��GLYHUVLGDG
ELROyJLFD�� FRPR��FRQVHFXHQFLD��GH� GHWHUPLQDGDV��DFWLYLGDGHV
KXPDQDV�
&216&,(17(6� GH� OD�� JHQHUDO��IDOWD�� GH� LQIRUPDFLyQ� \
FRQRFLPLHQWRV�VREUH�OD�GLYHUVLGDG�ELROyJLFD�\�GH� OD��XUJHQWH
QHFHVLGDG�GH�GHVDUUROODU�FDSDFLGDGHV�FLHQWtILFDV��WpFQLFDV��H
LQVWLWXFLRQDOHV��SDUD��ORJUDU��XQ� HQWHQGLPLHQWR��EiVLFR��TXH
SHUPLWD�SODQLILFDU�\�DSOLFDU�ODV�PHGLGDV�DGHFXDGDV�
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2%6(59$1'2��TXH��HV�YLWDO�SUHYHU��SUHYHQLU��\� DWDFDU��HQ��VX
IXHQWH��ODV��FDXVDV�GH�UHGXFFLyQ�GR�SpUGLGD�GH�OD��GLYHUVLGDG
ELROyJLFD�
2%6(59$1'2�7$0%,(1�TXH�FXDQGR�H[LVWD�XQD�DPHQD]D�GH�UHGXFFLyQ
R��SpUGLGD��VXVWDQFLDO��GH�OD�GLYHUVLGDG��ELROyJLFD��QR��GHEH
DOHJDUVH��OD��IDOWD�GH�SUXHEDV�FLHQWtILFDV��LQHTXtYRFDV��FRPR
UD]yQ�SDUD�DSOD]DU�ODV�PHGLGDV�HQFDPLQDGDV�D�HYLWDU�R�UHGXFLU
DO�PtQLPR�HVD�DPHQD]D�
2%6(59$1'2��$6,��0,602�TXH�OD�H[LJHQFLD�IXQGDPHQWDO SDUD��OD
FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�HV�OD�FRQVHUYDFLyQ�LQ
VLWX�� GH�� ORV��HFRVLVWHPDV��\��KiELWDWV��QDWXUDOHV� \� HO
PDQWHQLPLHQWR��\��OD�UHFXSHUDFLyQ�GH�SREODFLRQHV��YLDEOHV��GH
HVSHFLHV�HQ�VXV�HQWRUQRV�QDWXUDOHV�
2%6(59$1'2��,*8$/0(17( TXH�OD�DGRSFLyQ�GH� PHGLGDV��H[��VLWX�
SUHIHUHQWHPHQWH�HQ�HO�SDtV�GH�RULJHQ��WDPELpQ��GHVHPSHxD��XQD
IXQFLyQ�LPSRUWDQWH�
5(&212&,(1'2�OD�HVWUHFKD�\�WUDGLFLRQDO�GHSHQGHQFLD�GH��PXFKDV
FRPXQLGDGHV��ORFDOHV��\� SREODFLRQHV��LQGtJHQDV��TXH�� WLHQHQ
VLVWHPDV� GH��YLGD��WUDGLFLRQDOHV��EDVDGRV��HQ��ORV��UHFXUVRV
ELROyJLFRV���\��OD�FRQYHQLHQFLD�GH�FRPSDUWLU��HTXLWDWLYDPHQWH
ORV��EHQHILFLRV��TXH��VH��GHULYDQ�GH�OD��XWLOL]DFLyQ��GH� ORV
FRQRFLPLHQWRV�WUDGLFLRQDOHV��ODV�LQQRYDFLRQHV�\�ODV�SUiFWLFDV
SHUWLQHQWHV�SDUD�OD�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�\
OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�VXV�FRPSRQHQWHV�
5(&212&,(1'2��$6,�0,602�OD�IXQFLyQ�GHFLVLYD�TXH�GHVHPSHxD��OD
PXMHU��HQ�OD�FRQVHUYDFLyQ�\�OD�XWLOL]DFLyQ�VRVWHQLEOH��GH� OD
GLYHUVLGDG��ELROyJLFD�\�DILUPDQGR�OD�QHFHVLGDG��GH��OD��SOHQD
SDUWLFLSDFLyQ��GH��OD��PXMHU��HQ� WRGRV��ORV��QLYHOHV��GH��OD
IRUPXODFLyQ��\��HMHFXFLyQ��GH��SROtWLFDV��HQFDPLQDGDV��D� OD
FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG�ELROyJLFD�
'(67$&$1'2��OD��LPSRUWDQFLD�\�OD��QHFHVLGDG��GH��SURPRYHU��OD
FRRSHUDFLyQ��LQWHUQDFLRQDO���UHJLRQDO��\� PXQGLDO��HQWUH�� OR
(VWDGRV�\�ODV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�\�HO�VHFWRU
QR� JXEHUQDPHQWDO��SDUD��OD��FRQVHUYDFLyQ��GH� OD��GLYHUVLGDG
ELROyJLFD�\�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�VXV�FRPSRQHQWHV�
5(&212&,(1'2�TXH�FDEH�HVSHUDU�TXH�HO�VXPLQLVWUR��GH� UHFXUVRV
ILQDQFLHURV��VXILFLHQWHV��QXHYRV�\�DGLFLRQDOHV��\��HO��GHELGR
DFFHVR� D� ODV��WHFQRORJtDV��SHUWLQHQWHV��SXHGDQ��PRGLILFDU
FRQVLGHUDEOHPHQWH�OD�FDSDFLGDG�PXQGLDO�GH�KDFHU�IUHQWH��D� OD
SpUGLGD�GH�OD�GLYHUVLGDG�ELROyJLFD�
5(&212&,(1'2��7$0%,(1�TXH�HV�QHFHVDULR�DGRSWDU��GLVSRVLFLRQHV
HVSHFLDOHV��SDUD�DWHQGHU�D�ODV�QHFHVLGDGHV�GH�ORV��SDtVHV��HQ
GHVDUUROOR���LQFOXLGRV�HO�VXPLQLVWUR�GH�UHFXUVRV��ILQDQFLHURV
QXHYRV��\��DGLFLRQDOHV�\�HO�GHELGR�DFFHVR�D� ODV��WHFQRORJtDV
SHUWLQHQWHV��720$1'2�127$�D�HVWH�UHVSHFWR�GH�ODV��FRQGLFLRQHV
HVSHFLDOHV�GH�ORV�SDtVHV�PHQRV�DGHODQWDGRV�\�GH�ORV��SHTXHxRV
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(VWDGRV�LQVXODUHV�
5(&212&,(1'2��TXH�VH�SUHFLVDQ�LQYHUVLRQHV�FRQVLGHUDEOHV��SDUD
FRQVHUYDU�OD�GLYHUVLGDG�ELROyJLFD�\�TXH�FDEH�HVSHUDU�TXH�HVDV
LQYHUVLRQHV���HQWUDxHQ� XQD��DPSOLD� JDPD�� GH�� EHQHILFLRV
HFROyJLFRV��HFRQyPLFRV�\�VRFLDOHV�
5(&212&,(1'2��TXH��HO��GHVDUUROOR�HFRQyPLFR��\��VRFLDO��\� OD
HUUDGLFDFLyQ��GH� OD��SREUH]D��VRQ��SULRULGDGHV�� EiVLFDV�� \
IXQGDPHQWDOHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�
&216&,(17(6� GH�� TXH��OD��FRQVHUYDFLyQ��\��OD� XWLOL]DFLyQ
VRVWHQLEOH��GH��OD��GLYHUVLGDG�ELROyJLFD��WLHQHQ��LPSRUWDQFLD
FUtWLFD��SDUD��VDWLVIDFHU��ODV�QHFHVLGDGHV��DOLPHQWDULDV���GH
VDOXG��\��GH��RWUD��QDWXUDOH]D�GH��OD��SREODFLyQ��PXQGLDO��HQ
FUHFLPLHQWR���SDUD��OR�TXH�VRQ�HVHQFLDOHV��HO��DFFHVR��D��ORV
UHFXUVRV�JHQpWLFRV�\�D�ODV�WHFQRORJtDV��\�OD�SDUWLFLSDFLyQ�HQ
HVRV�UHFXUVRV�\�WHFQRORJtDV�
720$1'2��127$��GH��TXH��HQ�GHILQLWLYD��OD�FRQVHUYDFLyQ��\��OD
XWLOL]DFLyQ��� VRVWHQLEOH�� GH� OD�� GLYHUVLGDG�� ELROyJLFD
IRUWDOHFHUiQ��ODV�UHODFLRQHV�GH�DPLVWDG�HQWUH�ORV��(VWDGRV��\
FRQWULEXLUiQ�D�OD�SD]�GH�OD�KXPDQLGDG�
'(6($1'2�� IRUWDOHFHU�� \� FRPSOHPHQWDU�� ORV�� DUUHJORV
LQWHUQDFLRQDOHV��H[LVWHQWHV��SDUD� OD��FRQVHUYDFLyQ�� GH� OD
GLYHUVLGDG��ELROyJLFD��\� OD�XWLOL]DFLyQ��VRVWHQLEOH��GH��VXV
FRPSRQHQWHV��\
5(68(/7$6��D� FRQVHUYDU�\�XWLOL]DU�GH� PDQHUD��VRVWHQLEOH��OD
GLYHUVLGDG���ELROyJLFD��HQ��EHQHILFLR��GH��ODV� JHQHUDFLRQHV
DFWXDOHV�\�IXWXUDV�
+$1�$&25'$'2�OR�VLJXLHQWH�
$UWtFXOR�����2EMHWLYRV��/RV�REMHWLYRV�GHO�SUHVHQWH��&RQYHQLR�
TXH��VH�KDQ�GH�SHUVHJXLU�GH�FRQIRUPLGDG�FRQ�VXV�GLVSRVLFLRQHV
SHUWLQHQWHV��VRQ�OD�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG��ELROyJLFD�
OD���XWLOL]DFLyQ���VRVWHQLEOH��GH��VXV� FRPSRQHQWHV�� \� OD
SDUWLFLSDFLyQ��MXVWD�\�HTXLWDWLYD�HQ�ORV��EHQHILFLRV��TXH��VH
GHULYHQ���GH OD��XWLOL]DFLyQ��GH��ORV��UHFXUVRV��JHQpWLFRV�
PHGLDQWH���HQWUH��RWUDV��FRVDV��XQ��DFFHVR��DGHFXDGR��D��HVRV
UHFXUVRV��\��XQD� WUDQVIHUHQFLD�DSURSLDGD�GH�ODV��WHFQRORJtDV
SHUWLQHQWHV��WHQLHQGR�HQ�FXHQWD�WRGRV�ORV�GHUHFKRV�VREUH�HVRV
UHFXUVRV��\��D� HVDV��WHFQRORJtDV���DVt��FRPR��PHGLDQWH� XQD
ILQDQFLDFLyQ�DSURSLDGD�
$UWtFXOR�����7pUPLQRV�XWLOL]DGRV��$�ORV�HIHFWRV�GHO��SUHVHQWH
&RQYHQLR�
3RU�� ³iUHD���SURWHJLGD´��VH��HQWLHQGH�� XQ�� iUHD�� GHILQLGD
JHRJUiILFDPHQWH��TXH��KD\D��VLGR��GHVLJQDGD��R� UHJXODGD�� \
DGPLQLVWUDGD��D��ILQ��GH��DOFDQ]DU�REMHWLYRV��HVSHFtILFRV��GH
FRQVHUYDFLyQ�



3iJLQD�� GH���

3RU��³ELRWHFQRORJtD´�VH�HQWLHQGH�WRGD�DSOLFDFLyQ��WHFQROyJLFD
TXH��XWLOLFH��VLVWHPDV�ELROyJLFRV�\�RUJDQLVPRV��YLYRV��R��VXV
GHULYDGRV��SDUD��OD�FUHDFLyQ�R�PRGLILFDFLyQ��GH��SURGXFWRV��R
SURFHVRV�SDUD�XVRV�HVSHFtILFRV�
3RU�³FRQGLFLRQHV�LQ�VLWX´�VH�HQWLHQGHQ�ODV�FRQGLFLRQHV�HQ�TXH
H[LVWHQ��UHFXUVRV�JHQpWLFRV�GHQWUR�GH�HFRVLVWHPDV�\��KiELWDWV
QDWXUDOHV��\���HQ� HO��FDVR��GH�ODV�HVSHFLHV��GRPHVWLFDGDV��R
FXOWLYDGDV���HQ��ORV�HQWRUQRV�HQ�TXH�KD\DQ��GHVDUUROODGR��VXV
SURSLHGDGHV�HVSHFtILFDV�
3RU��³FRQVHUYDFLyQ��H[�VLWX´�VH�HQWLHQGH�OD��FRQVHUYDFLyQ��GH
FRPSRQHQWHV�GH�OD�GLYHUVLGDG�ELROyJLFD�IXHUD�GH�VXV��KiELWDWV
QDWXUDOHV�
3RU�³FRQVHUYDFLyQ�LQ�VLWX´�VH�HQWLHQGH�OD�FRQVHUYDFLyQ�GH�ORV
HFRVLVWHPDV��\��ORV�KiELWDWV�QDWXUDOHV�\�HO��PDQWHQLPLHQWR��\
UHFXSHUDFLyQ��GH��SREODFLRQHV��YLDEOHV��GH� HVSHFLHV��HQ� VXV
HQWRUQRV�QDWXUDOHV�\��HQ�HO�FDVR�GH�ODV�HVSHFLHV�GRPHVWLFDGDV
\��FXOWLYDGDV��HQ�ORV�HQWRUQRV�HQ�TXH�KD\DQ�GHVDUUROODGR��VXV
SURSLHGDGHV�HVSHFtILFDV�
3RU��³GLYHUVLGDG��ELROyJLFD´�VH�HQWLHQGH�OD��YDULDELOLGDG��GH
RUJDQLVPRV��YLYRV�GH�FXDOTXLHU�IXHQWH��LQFOXLGRV�HQWUH��RWUDV
FRVDV��� ORV��HFRVLVWHPDV��WHUUHVWUHV��\� PDULQRV� \���RWURV
HFRVLVWHPDV�DFXiWLFRV�\�ORV�FRPSOHMRV�HFROyJLFRV�GH� ORV��TXH
IRUPDQ�SDUWH��FRPSUHQGH�OD�GLYHUVLGDG�GHQWUR�GH�FDGD�HVSHFLH�
HQWUH�ODV�HVSHFLHV�\�GH�ORV�HFRVLVWHPDV�
3RU�� ³HFRVLVWHPD´��VH��HQWLHQGH��XQ� FRPSOHMR��GLQiPLFR� GH
FRPXQLGDGHV��YHJHWDOHV��DQLPDOHV�\�GH��PLFURRUJDQLVPRV��\��VX
PHGLR�QR�YLYLHQWH�TXH�LQWHUDFW~DQ�FRPR�XQD�XQLGDG�IXQFLRQDO�
3RU�³HVSHFLH�GRPHVWLFDGD�R�FXOWLYDGD´�VH�HQWLHQGH�XQD�HVSHFLH
HQ��FX\R��SURFHVR�GH�HYROXFLyQ�KDQ�LQIOXLGR�ORV�VHUHV�KXPDQRV
SDUD�VDWLVIDFHU�VXV�SURSLDV�QHFHVLGDGHV�
3RU��³KiELWDW´�VH�HQWLHQGH�HO�OXJDU�R�WLSR�GH�DPELHQWH�HQ��HO
TXH�H[LVWH�QDWXUDOPHQWH�XQ�RUJDQLVPR�R�XQD�SREODFLyQ�
3RU��³PDWHULDO�JHQpWLFR´ VH�HQWLHQGH�WRGR�PDWHULDO�GH��RULJHQ
YHJHWDO���DQLPDO���PLFURELDQR�R�GH��RWUR��WLSR��TXH��FRQWHQJD
XQLGDGHV�IXQFLRQDOHV�GH�OD�KHUHQFLD�
3RU�� ³2UJDQLVPRV��GH��LQWHJUDFLyQ��HFRQyPLFD��UHJLRQDO´�� VH
HQWLHQGH��XQD�RUJDQL]DFLyQ�FRQVWLWXLGD�SRU�(VWDGRV��VREHUDQRV
GH��XQD�UHJLyQ�GHWHUPLQDGD�D�OD�TXH�VXV�(VWDGRV�PLHPEURV��KDQ
WUDQVIHULGR��FRPSHWHQFLDV��HQ��ORV��DVXQWRV��UHJLGRV��SRU��HO
SUHVHQWH��&RQYHQLR��\�TXH�KD�VLGR�GHELGDPHQWH��IDFXOWDGD���GH
FRQIRUPLGDG��FRQ��VXV�SURFHGLPLHQWRV�LQWHUQRV���SDUD��ILUPDU�
UDWLILFDU��DFHSWDU�R�DSUREDU�HO�&RQYHQLR�R�DGKHULUVH�D�pO�
3RU��³SDtV��GH�RULJHQ�GH�UHFXUVRV�JHQpWLFRV´�VH��HQWLHQGH��HO
SDtV��TXH��SRVHH��HVRV�UHFXUVRV�JHQpWLFRV�HQ� FRQGLFLRQHV��LQ
VLWX�
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3RU��³SDtV�TXH�DSRUWD�UHFXUVRV�JHQpWLFRV´�VH�HQWLHQGH�HO�SDtV
TXH��VXPLQLVWUD�UHFXUVRV�JHQpWLFRV�REWHQLGRV��GH��IXHQWHV��LQ
VLWX���LQFOXLGDV��ODV��SREODFLRQHV�GH�HVSHFLHV��VLOYHVWUHV��\
GRPHVWLFDGDV��R�GH�IXHQWHV�H[�VLWX��TXH�SXHGHQ�WHQHU�R�QR� VX
RULJHQ�HQ�HVH�SDtV�
3RU�� ³UHFXUVRV� ELROyJLFRV´��VH��HQWLHQGHQ�� ORV�� UHFXUVRV
JHQpWLFRV��ORV�RUJDQLVPRV�R�SDUWHV�GH�HOORV��ODV�SREODFLRQHV�
R� FXDOTXLHU��RWUR��WLSR��GHO��FRPSRQHQWH��ELyWLFR��GH� ORV
HFRVLVWHPDV��GH� YDORU�R�XWLOLGDG�UHDO�R� SRWHQFLDO��SDUD��OD
KXPDQLGDG�
3RU�³UHFXUVRV�JHQpWLFRV´ VH�HQWLHQGH�HO�PDWHULDO�JHQpWLFR��GH
YDORU�UHDO�R�SRWHQFLDO�
(O�WpUPLQR�³WHFQRORJtD´�LQFOX\H�OD�ELRWHFQRORJtD�
3RU��³XWLOL]DFLyQ�VRVWHQLEOH´�VH�HQWLHQGH�OD��XWLOL]DFLyQ��GH
FRPSRQHQWHV��GH�OD�GLYHUVLGDG�ELROyJLFD�GH�XQ� PRGR��\��D��XQ
ULWPR��TXH��QR�RFDVLRQH�OD�GLVPLQXFLyQ�D�ODUJR��SOD]R��GH��OD
GLYHUVLGDG���ELROyJLFD���FRQ��OR��FXDO� VH� PDQWLHQHQ�� ODV
SRVLELOLGDGHV��GH��pVWD�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV��\��ODV
DVSLUDFLRQHV�GH�ODV�JHQHUDFLRQHV�DFWXDOHV�\�IXWXUDV�
$UWtFXOR����� 3ULQFLSLR��'H�FRQIRUPLGDG�FRQ�OD�&DUWD��GH��/DV
1DFLRQHV���8QLGDG� \� FRQ��ORV��SULQFLSLRV� GHO� GHUHFKRV
LQWHUQDFLRQDO���ORV��(VWDGRV�WLHQHQ�HO��GHUHFKR��VREHUDQR��GH
H[SORWDU��VXV��SURSLRV�UHFXUVRV�HQ�DSOLFDFLyQ��GH� VX��SURSLD
SROtWLFD��DPELHQWDO��\��OD�REOLJDFLyQ��GH� DVHJXUDU��TXH��ODV
DFWLYLGDGHV�TXH�VH�OOHYHQ�D�FDER�GHQWUR�GH�VX�MXULVGLFFLyQ��R
EDMR�VX�FRQWURO�QR�SHUMXGLTXHQ�DO�PHGLR�GH�RWURV�(VWDGRV�R�GH
]RQDV�VLWXDGDV�IXHUD�GH�WRGD�MXULVGLFFLyQ�QDFLRQDO�
$UWtFXOR����� $PELWR��MXULVGLFFLRQDO���&RQ��VXMHFLyQ��D� ORV
GHUHFKRV��GH� RWURV��(VWDGRV��\�D��PHQRV��TXH��VH��HVWDEOH]FD
H[SUHVDPHQWH�� RWUD��FRVD��HQ��HO��SUHVHQWH�� &RQYHQLR����ODV
GLVSRVLFLRQHV�GHO�&RQYHQLR�VH�DSOLFDUiQ��HQ�UHODFLyQ�FRQ�FDGD
3DUWH�&RQWUDWDQWH�
D���(Q�HO�FDVR�GH�FRPSRQHQWHV�GH�OD�GLYHUVLGDG�ELROyJLFD���HQ
ODV��]RQDV��VLWXDGDV�GHQWUR�GH�ORV�OtPLWHV�GH�VX�MXULVGLFFLyQ
QDFLRQDO��\
E���(Q��HO�FDVR�GH�SURFHVRV�\�DFWLYLGDGHV�UHDOL]DGRV�EDMR��VX
MXULVGLFFLyQ��R� FRQWURO���\�FRQ�LQGHSHQGHQFLD��GH��GyQGH VH
PDQLILHVWHQ�VXV�HIHFWRV��GHQWUR�R�IXHUD�GH�ODV�]RQDV��VXMHWDV
D�VX�MXULVGLFFLyQ�QDFLRQDO�
$UWtFXOR����&RRSHUDFLyQ��&DGD�3DUWH�&RQWUDWDQWH��HQ�OD�PHGLGD
GH��OR��SRVLEOH�\�VHJ~Q�SURFHGD��FRRSHUDUi�FRQ��RWUDV��3DUWHV
&RQWUDWDQWHV��GLUHFWDPHQWH�R��FXDQGR�SURFHGD��D�WUDYpV�GH�ODV
RUJDQL]DFLRQHV��LQWHUQDFLRQDOHV��FRPSHWHQWHV�� HQ�� OR� TXH
UHVSHFWD�D�ODV�]RQDV�QR�VXMHWDV�D�MXULVGLFFLyQ�QDFLRQDO��\�HQ
RWUDV�FXHVWLRQHV�GH�LQWHUpV�FRP~Q�SDUD�OD�FRQVHUYDFLyQ��\��OD
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XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD�
$UWtFXOR������ 0HGLGDV��JHQHUDOHV��D��ORV��HIHFWRV���GH� OD
FRQVHUYDFLyQ���\� OD��XWLOL]DFLyQ��VRVWHQLEOH�� &DGD�� 3DUWH
&RQWUDWDQWH���FRQ��DUUHJOR��D�VXV�FRQGLFLRQHV��\��FDSDFLGDGHV
SDUWLFXODUHV�
D���(ODERUDUi�HVWUDWHJLDV��SODQHV�R�SURJUDPDV�QDFLRQDOHV�SDUD
OD��FRQVHUYDFLyQ��\�XWLOL]DFLyQ�VRVWHQLEOH�GH��OD��GLYHUVLGDG
ELROyJLFD�R�DGDSWDUi�SDUD�HVH�ILQ�ODV�HVWUDWHJLDV���SODQHV��R
SURJUDPDV��H[LVWHQWHV���TXH�KDEUiQ�GH�UHIOHMDU���HQWUH��RWUDV
FRVDV���ODV�PHGLGDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�&RQYHQLR��TXH
VHDQ�SHUWLQHQWHV�SDUD�OD�3DUWH�&RQWUDWDQWH�LQWHUHVDGD��\
E���,QWHJUDUi��HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q�SURFHGD��OD
FRQVHUYDFLyQ��\��OD�XWLOL]DFLyQ�VRVWHQLEOH�GH��OD��GLYHUVLGDG
ELROyJLFD�HQ�ORV�SODQHV��SURJUDPDV�\�SROtWLFDV�VHFWRULDOHV��R
LQWHUVHFWRULDOHV�
$UWtFXOR������ ,GHQWLILFDFLyQ��\��VHJXLPLHQWR�� &DGD�� 3DUWH
&RQWUDWDQWH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q��SURFHGD���HQ
HVSHFLDO�SDUD�ORV�ILQHV�GH�ORV�DUWtFXORV���D����
D���,GHQWLILFDUi��ORV�FRPSRQHQWHV�GH�OD�GLYHUVLGDG��ELROyJLFD
TXH��VHDQ��LPSRUWDQWHV��SDUD��VX�FRQVHUYDFLyQ��\� XWLOL]DFLyQ
VRVWHQLEOH��WHQLHQGR�HQ�FRQVLGHUDFLyQ�OD�OLVWD�LQGLFDWLYD��GH
FDWHJRUtDV�TXH�ILJXUD�HQ�HO�$QH[R�,�
E�� 3URFHGHUi���PHGLDQWH��PXHVWUHR��\��RWUDV��WpFQLFDV�� DO
VHJXLPLHQWR��GH� ORV��FRPSRQHQWHV GH�OD�GLYHUVLGDG��ELROyJLFD
LGHQWLILFDGRV��GH�FRQIRUPLGDG�FRQ�HO�DSDUWDGR��D����SUHVWDQGR
HVSHFLDO�DWHQFLyQ�D�ORV�TXH�UHTXLHUDQ�OD�DGRSFLyQ�GH� PHGLGDV
XUJHQWHV��GH��FRQVHUYDFLyQ��\�D�ORV��TXH��RIUH]FDQ��HO� PD\RU
SRWHQFLDO�SDUD�OD�XWLOL]DFLyQ�VRVWHQLEOH�
F���,GHQWLILFDUi�ORV�SURFHVRV�\�FDWHJRUtDV�GH�DFWLYLGDGHV�TXH
WHQJDQ���R��VHD��SUREDEOH�TXH�WHQJDQ���HIHFWRV��SHUMXGLFLDOHV
LPSRUWDQWHV�HQ�OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD
GLYHUVLGDG�ELROyJLFD�\�SURFHGHUi��PHGLDQWH�PXHVWUHR��\��RWUDV
WpFQLFDV��DO�VHJXLPLHQWR�GH�HVRV�HIHFWRV��\
G���0DQWHQGUi�\�RUJDQL]DUi��PHGLDQWH�FXDOTXLHU�PHFDQLVPR��ORV
GDWRV��GHULYDGRV��GH��ODV��DFWLYLGDGHV��GH��LGHQWLILFDFLyQ��\
VHJXLPLHQWR�GH�FRQIRUPLGDG�FRQ�ORV�DSDUWDGRV�D���E��\��F�� GH
HVWH�DUWtFXOR�
$UWtFXOR����&RQVHUYDFLyQ�LQ�VLWX��&DGD�3DUWH�&RQWUDWDQWH���HQ
OD�PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q�SURFHGD�
D���(VWDEOHFHUi�XQ�VLVWHPD�GH�iUHDV�SURWHJLGDV�R�iUHDV��GRQGH
KD\D���TXH�� WRPDU��PHGLGDV��HVSHFLDOHV��SDUD��FRQVHUYDU�� OD
GLYHUVLGDG�ELROyJLFD�
E���&XDQGR� VHD��QHFHVDULR���HODERUDUi��GLUHFWULFHV��SDUD��OD
VHOHFFLyQ���HO��HVWDEOHFLPLHQWR��\��OD��RUGHQDFLyQ��GH iUHDV
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SURWHJLGDV��R� iUHDV�GRQGH�KD\D�TXH�WRPDU�PHGLGDV��HVSHFLDOHV
SDUD�FRQVHUYDU�OD�GLYHUVLGDG�ELROyJLFD�
F�� 5HJODPHQWDUi��R� DGPLQLVWUDUi��ORV� UHFXUVRV��ELROyJLFRV
LPSRUWDQWHV�SDUD�OD�FRQVHUYDFLyQ�GH�OD�GLYHUVLGDG��ELROyJLFD�
\D���VHD��GHQWUR��R��IXHUD��GH� ODV��iUHDV��SURWHJLGDV���SDUD
JDUDQWL]DU�VX�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH�
G�� 3URPRYHUi��OD��SURWHFFLyQ��GH��HFRVLVWHPDV��\���KiELWDWV
QDWXUDOHV��\��HO��PDQWHQLPLHQWR��GH� SREODFLRQHV��YLDEOHV��GH
HVSHFLHV�HQ�HQWRUQRV�QDWXUDOHV�
H�� 3URPRYHUi��XQ� GHVDUUROOR��DPELHQWDOPHQWH� DGHFXDGR�� \
VRVWHQLEOH�HQ�]RQDV�DG\DFHQWHV�D�iUHDV�SURWHJLGDV��FRQ��PLUDV
D�DXPHQWDU�OD�SURWHFFLyQ�GH�HVDV�]RQDV�
I��� 5HKDELOLWDUi��\� UHVWDXUDUi��HFRVLVWHPDV��GHJUDGDGRV�� \
SURPRYHUi�OD�UHFXSHUDFLyQ�GH�HVSHFLHV�DPHQD]DGDV��HQWUH�RWUDV
FRVDV��PHGLDQWH�OD�HODERUDFLyQ�\�OD�DSOLFDFLyQ��GH��SODQHV��\
RWUDV�HVWUDWHJLDV�GH�RUGHQDFLyQ�
J�� (VWDEOHFHUi R�PDQWHQGUi�PHGLRV�SDUD�UHJXODU��DGPLQLVWUDU
R��FRQWURODU��ORV��ULHVJRV�GHULYDGRV�GH�OD�XWLOL]DFLyQ��\��OD
OLEHUDFLyQ�GH�RUJDQLVPRV�YLYRV�PRGLILFDGRV�FRPR�UHVXOWDGR��GH
OD���ELRWHFQRORJtD��TXH��HV��SUREDEOH��WHQJDQ�� UHSHUFXVLRQHV
DPELHQWDOHV�DGYHUVDV�TXH SXHGDQ�DIHFWDU�D�OD�FRQVHUYDFLyQ�\�D
OD���XWLOL]DFLyQ��VRVWHQLEOH��GH��OD��GLYHUVLGDG�� ELROyJLFD�
WHQLHQGR�WDPELpQ�HQ�FXHQWD�ORV�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�
K���,PSHGLUi�TXH�VH�LQWURGX]FDQ��FRQWURODUi�R�HUUDGLFDUi��ODV
HVSHFLHV��H[yWLFDV��TXH��DPHQDFHQ�D�HFRVLVWHPDV���KiELWDWV��R
HVSHFLHV�
L���3URFXUDUi��HVWDEOHFHU��ODV��FRQGLFLRQHV��QHFHVDULDV��SDUD
DUPRQL]DU��ODV�XWLOL]DFLRQHV�DFWXDOHV�FRQ�OD�FRQVHUYDFLyQ��GH
OD��GLYHUVLGDG�ELROyJLFD�\�OD�XWLOL]DFLyQ�VRVWHQLEOH��GH��VXV
FRPSRQHQWHV�
M��� &RQ� DUUHJOR��D� VX��OHJLVODFLyQ��QDFLRQDO���UHVSHWDUi�
SUHVHUYDUi�\�PDQWHQGUi�ORV�FRQRFLPLHQWRV��ODV�LQQRYDFLRQHV��\
ODV��SUiFWLFDV��GH�ODV�FRPXQLGDGHV�LQGtJHQDV��\� ORFDOHV��TXH
HQWUDxHQ��HVWLORV�WUDGLFLRQDOHV�GH�YLGD�SHUWLQHQWHV��SDUD��OD
FRQVHUYDFLyQ��\��OD�XWLOL]DFLyQ�VRVWHQLEOH�GH��OD��GLYHUVLGDG
ELROyJLFD��\��SURPRYHUi��VX�DSOLFDFLyQ��PiV��DPSOLD���FRQ��OD
DSUREDFLyQ�� \��OD��SDUWLFLSDFLyQ��GH TXLHQHV��SRVHDQ�� HVRV
FRQRFLPLHQWR��LQQRYDFLRQHV�\�SUiFWLFDV��\�IRPHQWDUi��TXH��ORV
EHQHILFLRV�GHULYDGRV�GH�OD�XWLOL]DFLyQ�GH�HVRV�FRQRFLPLHQWRV�
LQQRYDFLRQHV�\�SUiFWLFDV�VH�FRPSDUWDQ�HTXLWDWLYDPHQWH�
N��(VWDEOHFHUi�R�PDQWHQGUi�OD�OHJLVODFLyQ�QHFHVDULD�\�X�RWUDV
GLVSRVLFLRQHV���GH��UHJODPHQWDFLyQ��SDUD��OD��SURWHFFLyQ�� GH
HVSHFLHV�\�SREODFLRQHV�DPHQD]DGDV�
O��&XDQGR�VH�KD\D�GHWHUPLQDGR��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR
���XQ�HIHFWR�DGYHUVR�LPSRUWDQWH�SDUD�OD�GLYHUVLGDG�ELROyJLFD�
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UHJODPHQWDUi� X� RUGHQDUi��ORV��SURFHVRV��\��FDWHJRUtDV���GH
DFWLYLGDGHV�SHUWLQHQWHV��\
P���&RRSHUDUi�HQ�HO�VXPLQLVWUR�GH�DSR\R�ILQDQFLHUR�\�GH��RWUD
QDWXUDOH]D�SDUD�OD�FRQVHUYDFLyQ�LQ�VLWX�D�TXH�VH�UHILHUHQ�ORV
DSDUWDGRV�D��D�O��GH�HVWH�DUWtFXOR��SDUWLFXODUPHQWH�D SDtVHV
HQ�GHVDUUROOR�
$UWtFXOR����&RQVHUYDFLyQ�H[�VLWX��&DGD�3DUWH�&RQWUDWDQWH���HQ
OD��PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q�SURFHGD�SULQFLSDOPHQWH�D�ILQ
GH�FRPSOHPHQWDU�ODV�PHGLGDV�LQ�VLWX�
D���$GRSWDUi�PHGLGDV�SDUD�OD�FRQVHUYDFLyQ�H[�VLWX�FRPSRQHQWHV
GH��OD��GLYHUVLGDG�ELROyJLFD��SUHIHULEOHPHQWH�HQ�HO��SDtV��GH
RULJHQ�GH�HVRV�FRPSRQHQWHV�
E��(VWDEOHFHUi�\�PDQWHQGUi�LQVWDODFLRQHV�SDUD�OD�FRQVHUYDFLyQ
H[���VLWX�� \���OD��LQYHVWLJDFLyQ��GH� SODQWDV���DQLPDOHV�� \
PLFURRUJDQLVPRV���SUHIHULEOHPHQWH�HQ�HO��SDtV��GH��RULJHQ��GH
UHFXUVRV�JHQpWLFRV�
F�� $GRSWDUi�� PHGLGDV��GHVWLQDGDV��D� OD�� UHFXSHUDFLyQ�� \
UHKDELOLWDFLyQ���GH� ODV��HVSHFLHV�� DPHQD]DGDV�� \���D� OD
UHLQWURGXFFLyQ��GH��pVWDV��HQ��VXV��KiELWDWV� QDWXUDOHV���HQ
FRQGLFLRQHV�DSURSLDGDV�
G���5HJODPHQWDUi��\� JHVWLRQDUi�OD��UHFROHFFLyQ��GH��UHFXUVRV
ELROyJLFRV�� GH�� ORV��KiELWDWV��QDWXUDOHV�� D� HIHFWRV�� GH
FRQVHUYDFLyQ���H[� VLWX���FRQ��REMHWR��GH� QR� DPHQD]DU���ORV
HFRVLVWHPDV�QL�ODV�SREODFLRQHV�LQ�VLWX�GH�ODV�HVSHFLHV��VDOYR
FXDQGR��VH��UHTXLHUDQ��PHGLGDV�H[�VLWX�WHPSRUDOHV��HVSHFLDOHV
FRQIRUPH�DO�DSDUWDGR�F��GH�HVWH�DUWtFXOR��\
H���&RRSHUDUi�HQ�HO�VXPLQLVWUR�GH�DSR\R�ILQDQFLHUR�\�GH��RWUD
QDWXUDOH]D�SDUD�OD�FRQVHUYDFLyQ�H[�VLWX�D�TXH�VH�UHILHUHQ�ORV
DSDUWDGRV�D��D�G��GH�HVWH�DUWtFXOR�\�HQ�HO�HVWDEOHFLPLHQWR��\
PDQWHQLPLHQWR�GH�LQVWDODFLRQHV�SDUD�OD�FRQVHUYDFLyQ��H[��VLWX
HQ�SDtVHV�HQ�GHVDUUROOR�
$UWtFXOR�����8WLOL]DFLyQ�VRVWHQLEOH�GH�ORV�FRPSRQHQWHV�GH��OD
GLYHUVLGDG�ELROyJLFD�
&DGD��3DUWH�&RQWUDWDQWH��HQ�OD�PHGLGD�GH�OR�SRVLEOH��\��VHJ~Q
SURFHGD�
D���,QWHJUDUi��HO�H[DPHQ�GH�OD�FRQVHUYDFLyQ�\�OD��XWLOL]DFLyQ
VRVWHQLEOH��GH��ORV��UHFXUVRV��ELROyJLFRV� HQ� ORV�� SURFHVRV
QDFLRQDOHV�GH�DGRSFLyQ�GH�GHFLVLRQHV�
E���$GRSWDUi�\�DOHQWDUi�OD�XWLOL]DFLyQ�FRQVXHWXGLQDULD�GH�ORV
UHFXUVRV� ELROyJLFRV���GH��FRQIRUPLGDG��FRQ��ODV�� SUiFWLFDV
FXOWXUDOHV��WUDGLFLRQDOHV��TXH��VHDQ��FRPSDWLEOHV� FRQ�� ODV
H[LJHQFLDV�GH�OD�FRQVHUYDFLyQ�R�GH�OD�XWLOL]DFLyQ�VRVWHQLEOH�
G���3UHVWDUi�D\XGD�D�ODV�SREODFLRQHV�ORFDOHV�SDUD�SUHSDUDU��\
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DSOLFDU�PHGLGDV�FRUUHFWLYDV�HQ�ODV�]RQDV�GHJUDGDGDV�GRQGH� OD
GLYHUVLGDG�ELROyJLFD�VH�KD�UHGXFLGR��\
H�� )RPHQWDUi� OD�� FRRSHUDFLyQ�� HQWUH���VXV�� DXWRULGDGHV
JXEHUQDPHQWDOHV��\��VX�VHFWRU�SULYDGR�HQ� OD��HODERUDFLyQ��GH
PpWRGRV��SDUD��OD��XWLOL]DFLyQ��VRVWHQLEOH��GH��ORV��UHFXUVRV
ELROyJLFRV�
$UWtFXOR�����,QFHQWLYRV��&DGD�3DUWH�&RQWUDWDQWH��HQ�OD�PHGLGD
GH��OR�SRVLEOH�\�VHJ~Q�SURFHGD��DGRSWDUi�PHGLGDV�HFRQyPLFD��\
VRFLDOPHQWH��LGyQHDV��TXH��DFW~HQ��FRPR��LQFHQWLYRV��SDUD��OD
FRQVHUYDFLyQ��\�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�ORV��FRPSRQHQWHV
GH�OD�GLYHUVLGDG�ELROyJLFD�
$UWtFXOR������� ,QYHVWLJDFLyQ��\��FDSDFLWDFLyQ���/DV� 3DUWHV
&RQWUDWDQWHV���WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV��HVSHFLDOHV
GH�ORV�SDtVHV�HQ�GHVDUUROOR�
D���(VWDEOHFHUiQ��\��PDQWHQGUiQ��SURJUDPDV��GH��HGXFDFLyQ�� \
FDSDFLWDFLyQ�� FLHQWtILFD�� \�� WpFQLFD� HQ� PHGLGDV�� GH
LGHQWLILFDFLyQ��FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH��GH��OD
GLYHUVLGDG�ELROyJLFD�\�VXV�FRPSRQHQWHV�\�SUHVWDUiQ�DSR\R�SDUD
WDO�ILQ�FHQWUDGR�HQ�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�ORV�SDtVHV
HQ�GHVDUUROOR�
3URPRYHUiQ�\�IRPHQWDUiQ�OD�LQYHVWLJDFLyQ�TXH�FRQWULEX\D�D��OD
FRQVHUYDFLyQ��\�D�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD��GLYHUVLGDG
ELROyJLFD��SDUWLFXODUPHQWH�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��HQWUH
RWUDV�FRVDV��GH�FRQIRUPLGDG�FRQ�ODV�GHFLVLRQHV�DGRSWDGDV��SRU
OD��&RQIHUHQFLD��GH�ODV�3DUWHV�D�UDt]�GH�ODV��UHFRPHQGDFLRQHV
GHO�yUJDQR�VXEVLGLDULR�GH�DVHVRUDPLHQWR FLHQWtILFR��WpFQLFR�\
WHFQROyJLFR��\
F���'H�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV����
��� \��������SURPRYHUiQ��OD��XWLOL]DFLyQ��GH��ORV��DGHODQWRV
FLHQWtILFRV��HQ��PDWHULD�GH�LQYHVWLJDFLRQHV�VREUH��GLYHUVLGDG
ELROyJLFD��SDUD��OD�HODERUDFLyQ GH�PpWRGRV�GH�FRQVHUYDFLyQ��\
XWLOL]DFLyQ���VRVWHQLEOH��GH��ORV��UHFXUVRV�� ELROyJLFRV�� \
FRRSHUDUiQ�HQ�HVD�HVIHUD�
$UWtFXOR������ (GXFDFLyQ��\�FRQFLHQFLD��S~EOLFD���/DV��3DUWHV
&RQWUDWDQWHV�
D���3URPRYHUiQ�\�IRPHQWDUiQ�OD�FRPSUHQVLyQ�GH�OD��LPSRUWDQFLD
GH��OD��FRQVHUYDFLyQ��GH�OD�GLYHUVLGDG��ELROyJLFD��\��GH��ODV
PHGLGDV�QHFHVDULDV�D�HVRV�HIHFWRV��DVt�FRPR�VX�SURSDJDFLyQ��D
WUDYpV��GH�ORV�PHGLRV�GH�LQIRUPDFLyQ��\�OD�LQFOXVLyQ�GH� HVRV
WHPDV�HQ�ORV�SURJUDPDV�GH�HGXFDFLyQ��\
G�� &RRSHUDUiQ�� VHJ~Q��SURFHGD���FRQ�� RWURV� (VWDGRV� \
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�HQ�OD�HODERUDFLyQ�GH�SURJUDPDV
GH�HGXFDFLyQ�\�VHQVLELOL]DFLyQ�GHO�S~EOLFR�HQ�OR�TXH�UHVSHFWD
D� OD��FRQVHUYDFLyQ��\��OD��XWLOL]DFLyQ��VRVWHQLEOH��GH�� OD
GLYHUVLGDG�ELROyJLFD�
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$UWtFXOR�����(YDOXDFLyQ�GHO�LPSDFWR�\�UHGXFFLyQ�DO�PtQLPR�GHO
LPSDFWR�DGYHUVR�
���&DGD�3DUWH�&RQWUDWDQWH��HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�VHJ~Q
SURFHGD�
D��(VWDEOHFHUi�SURFHGLPLHQWRV�DSURSLDGRV�SRU�ORV�TXH�VH�H[LMD
OD���HYDOXDFLyQ��GHO� LPSDFWR��DPELHQWDO��GH��VXV�� SUR\HFWRV
SURSXHVWRV�TXH�SXHGDQ�WHQHU�HIHFWRV�DGYHUVRV�LPSRUWDQWHV�SDUD
OD��GLYHUVLGDG��ELROyJLFD�FRQ�PLUDV�D�HYLWDU�DO��PtQLPR��HVRV
HIHFWRV��\���FXDQGR��SURFHGD��SHUPLWLUi�OD�SDUWLFLSDFLyQ��GHO
S~EOLFR�HQ�HVRV�SURFHGLPLHQWRV�
E���(VWDEOHFHUi�DUUHJORV�DSURSLDGRV�SDUD�DVHJXUDUVH�GH�TXH�VH
WHQJDQ�GHELGDPHQWH�HQ�FXHQWD�ODV�FRQVHFXHQFLDV�DPELHQWDOHV�GH
VXV��SURJUDPDV�\�SROtWLFDV�TXH�SXHGDQ�WHQHU�HIHFWRV��DGYHUVRV
LPSRUWDQWHV�SDUD�OD�GLYHUVLGDG�ELROyJLFD�
F���3URPRYHUi���FRQ�FDUiFWHU�UHFtSURFR��OD��QRWLILFDFLyQ���HO
LQWHUFDPELR��GH��LQIRUPDFLyQ�\�ODV�FRQVXOWDV��DFHUFD��GH� ODV
DFWLYLGDGHV����EDMR�� VX���MXULVGLFFLyQ�� R� FRQWURO�� TXH
SUHYLVLEOHPHQWH�WHQGUtDQ�HIHFWRV�DGYHUVRV�LPSRUWDQWHV�SDUD�OD
GLYHUVLGDG�ELROyJLFD�GH�RWURV�(VWDGRV�R�GH�]RQDV�QR�VXMHWDV�D
MXULVGLFFLyQ�QDFLRQDO��DOHQWDQGR�OD�FRQFHQWUDFLyQ�GH�DFXHUGRV
ELODWHUDOHV��UHJLRQDOHV�R�PXOWLODWHUDOHV��VHJ~Q�SURFHGD�
G��1RWLILFDUi�LQPHGLDWDPHQWH��HQ�FDVR�GH�TXH�VH�RULJLQHQ�EDMR
VX��MXULVGLFFLyQ�R�FRQWURO�SHOLJURV�LQPLQHQWHV�R�JUDYHV��SDUD
OD��GLYHUVLGDG�ELROyJLFD�R�GDxRV�D�HVD�GLYHUVLGDG�HQ�OD��]RQD
EDMR�OD�MXULVGLFFLyQ�GH�RWURV�(VWDGRV�R�HQ�]RQDV�PiV�DOOi��GH
ORV��OtPLWHV��GH�OD�MXULVGLFFLyQ�QDFLRQDO��D�ORV�(VWDGRV��TXH
SXHGDQ�YHUVH�DIHFWDGRV�SRU�HVRV�SHOLJURV�R�HVRV�GDxRV��DGHPiV
GH��LQLFLDU��PHGLGDV�SDUD�SUHYHQLU�R�UHGXFLU�DO��PtQLPR��HVRV
SHOLJURV�R�HVRV�GDxRV��\
H���3URPRYHUi�DUUHJORV�QDFLRQDOHV�VREUH�PHGLGDV�GH�HPHUJHQFLD
UHODFLRQDGDV��FRQ�DFWLYLGDGHV�R�DFRQWHFLPLHQWRV�QDWXUDOHV��GH
RWUD�tQGROH�TXH�HQWUDxHQ�JUDYHV�H�LQPLQHQWHV�SHOLJURV�SDUD�OD
GLYHUVLGDG��ELROyJLFD���DSR\DUi�OD�FRRSHUDFLyQ��LQWHUQDFLRQDO
SDUD�FRPSOHPHQWDU�HVDV�PHGLGDV�QDFLRQDOHV�\��FXDQGR�SURFHGD�\
FRQ�HO�DFXHUGR�GH�ORV�(VWDGRV�R�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV
GH��LQWHJUDFLyQ��HFRQyPLFD��LQWHUHVDGRV���HVWDEOHFHUi��SODQHV
FRQMXQWRV�SDUD�VLWXDFLRQHV�LPSUHYLVWDV�
����/D�&RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi��VREUH�OD�EDVH��GH
HVWXGLRV��TXH��VH��OOHYDUiQ��D��FDER���OD��FXHVWLyQ� GH� OD
UHVSRQVDELOLGDG��\�UHSDUDFLyQ��LQFOXVR�HO�UHVWDEOHFLPLHQWR��\
OD���LQGHPQL]DFLyQ��SRU� GDxRV��FDXVDGRV��D�� OD�� GLYHUVLGDG
ELROyJLFD���VDOYR�FXDQGR�HV�UHVSRQVDELOLGDG�VHD�XQD��FXHVWLyQ
SXUDPHQWH�LQWHUQD�
$UWtFXOR�����$FFHVR�D�ORV�UHFXUVRV�JHQpWLFRV�
���(Q�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�VREHUDQRV�GH�ORV�(VWDGRV
VREUH��VXV��UHFXUVRV��QDWXUDOHV��OD�IDFXOWDG��GH� UHJXODU��HO
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DFFHVR��D� ORV��UHFXUVRV�JHQpWLFRV�LQFXPEH��D� ORV��JRELHUQRV
QDFLRQDOHV�\�HVWi�VRPHWLGD�D�OD�OHJLVODFLyQ�QDFLRQDO�
����&DGD��3DUWH�&RQWUDWDQWH�SURFXUDUi�FUHDU�FRQGLFLRQHV��SDUD
IDFLOLWDU��D� RWUDV��3DUWHV��&RQWUDWDQWHV��HO��DFFHVR��D� ORV
UHFXUVRV�� JHQpWLFRV�� SDUD� XWLOL]DFLRQHV���DPELHQWDOPHQWH
DGHFXDGDV���\��QR��LPSRQHU��UHVWULFFLRQHV��FRQWUDULDV��D��ORV
REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR�
��� $��ORV��HIHFWRV��GHO��SUHVHQWH� &RQYHQLR���ORV��UHFXUVRV
JHQpWLFRV�VXPLQLVWUDGRV�SRU�XQD�3DUWH�&RQWUDWDQWH�D� ORV��TXH
VH��UHILHUHQ��HVWH��DUWtFXOR�\�ORV��DUWtFXORV����� \������VRQ
~QLFDPHQWH�ORV�VXPLQLVWUDGRV�SRU�3DUWHV�&RQWUDWDQWHV�TXH��VRQ
SDtVHV�GH�RULJHQ�GH�HVRV�UHFXUVRV�R�SRU�ODV�3DUWHV�TXH��KD\DQ
DGTXLULGR��ORV��UHFXUVRV��JHQpWLFRV��GH� FRQIRUPLGDG��FRQ��HO
SUHVHQWH�&RQYHQLR�
����&XDQGR��VH��FRQFHGD��DFFHVR���pVWH��VHUi��HQ��FRQGLFLRQHV
PXWXDPHQWH�FRQYHQLGDV�\�HVWDUi�VRPHWLGR�D�OR�GLVSXHVWR�HQ� HO
SUHVHQWH�DUWtFXOR�
����(O��DFFHVR��D�ORV�UHFXUVRV�JHQpWLFRV�HVWDUi��VRPHWLGR��DO
FRQVHQWLPLHQWR��IXQGDPHQWDGR�SUHYLR�GH�OD��3DUWH��&RQWUDWDQWH
TXH��SURSRUFLRQD�ORV�UHFXUVRV��D�PHQRV�TXH�HVD��3DUWH��GHFLGD
RWUD�FRVD�
����&DGD��3DUWH��&RQWUDWDQWH�SURFXUDUi��SURPRYHU��\��UHDOL]DU
LQYHVWLJDFLRQHV�FLHQWtILFDV�EDVDGDV�HQ�ORV�UHFXUVRV�JHQpWLFRV
SURSRUFLRQDGRV��SRU�RWUDV�3DUWHV�&RQWUDWDQWHV��FRQ��OD��SOHQD
SDUWLFLSDFLyQ�GH�HVDV�3DUWHV�&RQWUDWDQWHV�\�GH�VHU�SRVLEOH�HQ
HOODV�
��� &DGD��3DUWH��&RQWUDWDQWH��WRPDUi��PHGLGDV��OHJLVODWLYDV�
DGPLQLVWUDWLYDV�R�GH�SROtWLFD��VHJ~Q�SURFHGD��GH��FRQIRUPLGDG
FRQ��ORV��DUWtFXORV����� \����\��FXDQGR��VHD��QHFHVDULR���SRU
FRQGXFWR��GHO�PHFDQLVPR�ILQDQFLHUR�SUHYLVWR�HQ�ORV��DUWtFXORV
����\�������SDUD��FRPSDUWLU�HQ�IRUPD�MXVWD�\��HTXLWDWLYD��ORV
UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�\
ORV��EHQHILFLRV��GHULYDGRV�GH�OD�XWLOL]DFLyQ�FRPHUFLDO��\��GH
RWUD�� tQGROH��GH��ORV��UHFXUVRV��JHQpWLFRV��FRQ� OD�� 3DUWH
&RQWUDWDQWH��TXH��DSRUWD�HVRV�UHFXUVRV��(VD�SDUWLFLSDFLyQ��VH
OOHYDUi�D�FDER�HQ�FRQGLFLRQHV�PXWXDPHQWH�DFRUGDGDV�
$UWtFXOR������ $FFHVR��D��OD�WHFQRORJtD��\��WUDQVIHUHQFLD��GH
WHFQRORJtD�
����&DGD��3DUWH��&RQWUDWDQWH��UHFRQRFLHQGR�TXH�OD��WHFQRORJtD
LQFOX\H��OD��ELRWHFQRORJtD���\� TXH��WDQWR��HO��DFFHVR��D��OD
WHFQRORJtD��FRPR��VX WUDQVIHUHQFLD�HQWUH�3DUWHV��&RQWUDWDQWHV
VRQ��HOHPHQWRV�HVHQFLDOHV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV��GHO
SUHVHQWH��&RQYHQLR���VH��FRPSURPHWH���FRQ��VXMHFLyQ�� D� ODV
GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR��D�DVHJXUDU�\�R�IDFLOLWDU
D� RWUDV� 3DUWHV��&RQWUDWDQWHV��HO��DFFHVR��D� WHFQRORJtDV
SHUWLQHQWHV�SDUD�OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH��GH
OD��GLYHUVLGDG�ELROyJLFD�R�TXH�XWLOLFHQ�UHFXUVRV�JHQpWLFRV��\
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QR�FDXVHQ�GDxRV�VLJQLILFDWLYRV�DO�PHGLR�DPELHQWH��DVt�FRPR�OD
WUDQVIHUHQFLD�GH�HVDV�WHFQRORJtDV�
���(O�DFFHVR�GH�ORV�SDtVHV�HQ�GHVDUUROOR�D�OD�WHFQRORJtD�\�OD
WUDQVIHUHQFLD�GH�WHFQRORJtD�D�HVRV�SDtVHV��D�TXH��VH��UHILHUH
HO��SDUiJUDIR�����VH�DVHJXUDUi�\�R�IDFLOLWDUi�HQ� FRQGLFLRQHV
MXVWDV��\��HQ� ORV��WpUPLQRV��PiV�IDYRUDEOHV���LQFOXLGDV��ODV
FRQGLFLRQHV���SUHIHUHQFLDOHV���\� FRQFHVLRQDULDV�� TXH�� VH
HVWDEOH]FDQ��GH� FRP~Q�DFXHUGR�\��FXDQGR��VHD��QHFHVDULR���GH
FRQIRUPLGDG��FRQ�HO�PHFDQLVPR�ILQDQFLHUR�HVWDEOHFLGR��HQ� ORV
DUWtFXORV����\�����(Q�HO�FDVR�GH�WHFQRORJtD�VXMHWD�D�SDWHQWHV
\��RWURV GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��HO�DFFHVR��D��HVD
WHFQRORJtD��\��VX�WUDQVIHUHQFLD�VH�DVHJXUDUiQ�HQ��FRQGLFLRQHV
TXH��WHQJDQ�HQ�FXHQWD�OD�SURWHFFLyQ�DGHFXDGD�\�HILFD]�GH��ORV
GHUHFKRV��GH� SURSLHGDG�LQWHOHFWXDO�\��VHDQ��FRPSDWLEOHV��FRQ
HOOD���/D��DSOLFDFLyQ��GH� HVWH�SiUUDIR��VH��DMXVWDUi��D��ORV
SiUUDIRV������\���GHO�SUHVHQWH�DUWtFXOR�
��� &DGD��3DUWH��&RQWUDWDQWH��WRPDUi��PHGLGDV��OHJLVODWLYDV�
DGPLQLVWUDWLYDV�R�GH�SROtWLFD��VHJ~Q�SURFHGD��FRQ��REMHWR��GH
TXH��VH�DVHJXUH�D�ODV�3DUWHV�&RQWUDWDQWHV��HQ�SDUWLFXODU��ODV
TXH�VRQ�SDtVHV�HQ�GHVDUUROOR��TXH�DSRUWDQ�UHFXUVRV�JHQpWLFRV�
HO��DFFHVR��D��OD�WHFQRORJtD�TXH�XWLOLFH�HVH��PDWHULDO��\��OD
WUDQVIHUHQFLD��GH��HVD�WHFQRORJtD��HQ�FRQGLFLRQHV��PXWXDPHQWH
DFRUGDGDV���LQFOXLGD�OD�WHFQRORJtD�SURWHJLGD�SRU��SDWHQWHV��\
RWURV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO��FXDQGR�VHD�QHFHVDULR
PHGLDQWH��ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV����\������\��FRQ
DUUHJOR��DO��GHUHFKRV��LQWHUQDFLRQDO�\��HQ� DUPRQtD��FRQ��ORV
SiUUDIRV���\���GHO�SUHVHQWH�DUWtFXOR�
��� &DGD��3DUWH��&RQWUDWDQWH��WRPDUi��PHGLGDV��OHJLVODWLYDV�
DGPLQLVWUDWLYDV�R�GH�SROtWLFD��VHJ~Q�SURFHGD��FRQ��REMHWR��GH
TXH��HO��VHFWRU�SULYDGR�IDFLOLWH�HO�DFFHVR�D�OD�WHFQRORJtD��D
TXH��VH��UHILHUH�HO�SiUUDIR����VX�GHVDUUROOR��FRQMXQWR��\��VX
WUDQVIHUHQFLD�� HQ�� EHQHILFLR�� GH� ODV�� LQVWLWXFLRQHV
JXEHUQDPHQWDOHV��\��HO��VHFWRU��SULYDGR��GH� ORV��SDtVHV���HQ
GHVDUUROOR��� \��D� HVH��UHVSHFWR��DFDWDUi��ODV��REOLJDFLRQHV
HVWDEOHFLGDV�HQ�ORV�SiUUDIRV������\���GHO�SUHVHQWH�DUWtFXOR�
����/DV�3DUWHV�&RQWUDWDQWHV��UHFRQRFLHQGR�TXH�ODV�SDWHQWHV��\
RWURV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO�SXHGHQ�LQIOXLU�HQ� OD
DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR��FRRSHUDUiQ�D�HVWH��UHVSHFWR
GH��FRQIRUPLGDG��FRQ��OD�OHJLVODFLyQ�QDFLRQDO��\��HO��GHUHFKR
LQWHUQDFLRQDO�SDUD�YHODU�SRU�TXH�HVRV�GHUHFKRV�DSR\HQ�\�QR�VH
RSRQJDQ�D�ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR�
$UWtFXOR�����,QWHUFDPELR�GH�LQIRUPDFLyQ�
����/DV��3DUWHV��&RQWUDWDQWHV�IDFLOLWDUiQ�HO��LQWHUFDPELR��GH
LQIRUPDFLyQ��GH��WRGDV��ODV�IXHQWHV�S~EOLFDPHQWH��GLVSRQLEOHV
SHUWLQHQWHV�SDUD�OD�FRQVHUYDFLyQ�\�OD�XWLOL]DFLyQ��VRVWHQLEOH
GH� OD�� GLYHUVLGDG��ELROyJLFD���WHQLHQGR��HQ� FXHQWD� ODV
QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�
����(VH�LQWHUFDPELR�GH�LQIRUPDFLyQ�LQFOXLUi�HO�LQWHUFDPELR�GH
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ORV�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�WpFQLFDV��FLHQWtILFDV�\
VRFLRHFRQyPLFDV���DVt��FRPR�LQIRUPDFLyQ��VREUH��SURJUDPDV��GH
FDSDFLWDFLyQ��\� GH� HVWXGLR���FRQRFLPLHQWRV��HVSHFLDOL]DGRV�
FRQRFLPLHQWRV�DXWyFWRQRV�\�WUDGLFLRQDOHV��SRU�Vt�VRORV��\��HQ
FRPELQDFLyQ�FRQ�ODV�WHFQRORJtDV�PHQFLRQDGDV�HQ�HO��SiUUDIR���
GHO��DUWtFXOR������7DPELpQ�LQFOXLUi��FXDQGR��VHD��YLDEOH���OD
UHSDUDFLyQ�GH�OD�LQIRUPDFLyQ�
$UWtFXOR�����&RRSHUDFLyQ�FLHQWtILFD�\�WpFQLFD�
��� /DV�� 3DUWHV��&RQWUDWDQWHV��IRPHQWDUiQ��OD�� FRRSHUDFLyQ
FLHQWtILFD��\� WpFQLFD��LQWHUQDFLRQDO��HQ��OD��HVIHUD��GH��OD
FRQVHUYDFLyQ��\��XWLOL]DFLyQ��VRVWHQLEOH��GH��OD�� GLYHUVLGDG
ELROyJLFD�� FXDQGR��VHD��QHFHVDULR��SRU��FRQGXFWR�� GH� ODV
LQVWLWXFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�FRPSHWHQWHV�
���&DGD�3DUWH�&RQWUDWDQWH�SURPRYHUi�OD�FRRSHUDFLyQ�FLHQWtILFD
\��WpFQLFD��FRQ�RWUDV�3DUWHV�&RQWUDWDQWHV��HQ�SDUWLFXODU��ORV
SDtVHV�HQ�GHVDUUROOR��HQ�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�
PHGLDQWH��HQWUH�RWUDV�FRVDV��HO�GHVDUUROOR�\�OD�DSOLFDFLyQ�GH
SROtWLFDV��QDFLRQDOHV���$O� IRPHQWDU��HVD��FRRSHUDFLyQ���GHEH
SUHVWDUVH��HVSHFLDO�DWHQFLyQ�DO�GHVDUUROOR�\� IRUWDOHFLPLHQWR
GH��OD��FDSDFLGDG��QDFLRQDO��PHGLDQWH�HO� GHVDUUROOR��GH��ORV
UHFXUVRV�KXPDQRV�\�OD�FUHDFLyQ�GH�LQVWLWXFLRQHV�
����/D� &RQIHUHQFLD��GH�ODV�3DUWHV��HQ� VX��SULPHUD��UHXQLyQ�
GHWHUPLQDUi� OD� IRUPD��GH��HVWDEOHFHU��XQ�� PHFDQLVPR� GH
IDFLOLWDFLyQ�� SDUD��SURPRYHU��\� IDFLOLWDU��OD�� FRRSHUDFLyQ
FLHQWtILFD�\�WpFQLFD�
��� 'H��FRQIRUPLGDG��FRQ��OD��OHJLVODFLyQ��\��ODV��SROtWLFDV
QDFLRQDOHV��� ODV�� 3DUWHV�� &RQWUDWDQWHV�� IRPHQWDUiQ�� \
GHVDUUROODUiQ��PpWRGRV�GH�FRRSHUDFLyQ�SDUD��HO��GHVDUUROOR��\
XWLOL]DFLyQ���GH� WHFQRORJtDV���LQFOXLGDV��ODV�� WHFQRORJtDV
DXWyFWRQDV�� WUDGLFLRQDOHV���SDUD��OD��FRQVHFXFLyQ� GH�� ORV
REMHWLYRV��GHO��SUHVHQWH�&RQYHQLR��&RQ�WDO��ILQ���ODV��3DUWHV
&RQWUDWDQWHV��SURPRYHUiQ��WDPELpQ��OD��FRRSHUDFLyQ��SDUD� OD
FDSDFLWDFLyQ�GH�SHUVRQDO�\�HO�LQWHUFDPELR�GH�H[SHUWRV�
����/DV��3DUWHV��&RQWUDWDQWHV��VL�DVt�OR�FRQYLHQHQ��GH� PXWXR
DFXHUGR��IRPHQWDUiQ�HO�HVWDEOHFLPLHQWR�GH�SURJUDPDV�FRQMXQWRV
GH��LQYHVWLJDFLyQ�\�GH�HPSUHVDV�FRQMXQWDV�SDUD�HO��GHVDUUROOR
GH� WHFQRORJtDV�SHUWLQHQWHV�SDUD�ORV�REMHWLYRV��GHO��SUHVHQWH
&RQYHQLR�
$UWtFXOR�������*HVWLyQ�GH�OD�ELRWHFQRORJtD�\�GLVWULEXFLyQ��GH
VXV�EHQHILFLRV�
����&DGD��3DUWH��&RQWUDWDQWH�DGRSWDUi��PHGLGDV��OHJLVODWLYDV�
DGPLQLVWUDWLYDV�R�GH�SROtWLFD��VHJ~Q�SURFHGD���SDUD��DVHJXUDU
OD�SDUWLFLSDFLyQ�HIHFWLYD�HQ�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ
VREUH�ELRWHFQRORJtD�GH�ODV�3DUWHV�&RQWUDWDQWHV��HQ�SDUWLFXODU
ORV��SDtVHV�HQ�GHVDUUROOR�TXH�DSRUWDQ�UHFXUVRV�JHQpWLFRV�SDUD
WDOHV��LQYHVWLJDFLRQHV�\��FXDQGR�VHD�IDFWLEOH��HQ�HVDV�3DUWHV
&RQWUDWDQWHV�
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��� &DGD�� 3DUWH��&RQWUDWDQWH��DGRSWDUi��WRGDV��ODV��PHGLGDV
SUDFWLFDEOHV�SDUD�SURPRYHU�H�LPSXOVDU�HQ�FRQGLFLRQHV�MXVWDV�\
HTXLWDWLYDV�HO�DFFHVR�SULRULWDULR�GH�ODV�3DUWHV�&RQWUDWDQWHV�
HQ��SDUWLFXODU�ORV�SDtVHV�HQ�GHVDUUROOR��D�ORV��UHVXOWDGRV��\
EHQHILFLRV�� GHULYDGRV��GH��ODV��ELRWHFQRORJtDV��EDVDGDV�� HQ
UHFXUVRV��JHQpWLFRV��DSRUWDGRV�SRU�HVDV�3DUWHV��&RQWUDWDQWHV�
'LFKR�DFFHVR�VH�FRQFHGHUi�FRQIRUPH�D�FRQGLFLRQHV�GHWHUPLQDGDV
SRU�PXWXR�DFXHUGR�
���/DV�3DUWHV�HVWXGLDUiQ�OD�QHFHVLGDG�\�ODV�PRGDOLGDGHV�GH�XQ
SURWRFROR��TXH�HVWDEOH]FD�SURFHGLPLHQWRV�DGHFXDGRV���LQFOXLGR
HQ��SDUWLFXODU�HO�FRQVHQWLPLHQWR�IXQGDPHQWDGR�SUHYLR���HQ��OD
HVIHUD��GH��OD��WUDQVIHUHQFLD��PDQLSXODFLyQ�\�XWLOL]DFLyQ��GH
FXDOHVTXLHUD�RUJDQLVPRV�YLYRV�PRGLILFDGRV�UHVXOWDQWHV��GH� OD
ELRWHFQRORJtD��TXH��SXHGDQ��WHQHU�HIHFWRV��DGYHUVRV��SDUD��OD
FRQVHUYDFLyQ��\��OD�XWLOL]DFLyQ�VRVWHQLEOH�GH��OD��GLYHUVLGDG
ELROyJLFD�
����&DGD��3DUWH��&RQWUDWDQWH��SURSRUFLRQDUi���GLUHFWDPHQWH��R
H[JLpQGRVHOR��D� WRGD��SHUVRQD�QDWXUDO��R� MXUtGLFD��EDMR��VH
MXULVGLFFLyQ�TXH�VXPLQLVWUH�ORV�RUJDQLVPRV�D�ORV�TXH�VH��KDFH
UHIHUHQFLD��HQ� HO��SiUUDIR���WRGD�OD�LQIRUPDFLyQ��GLVSRQLEOH
DFHUFD��GH� ODV��UHJODPHQWDFLRQHV��UHODWLYDV��DO��XVR��\� OD
VHJXULGDG��UHTXHULGDV��SRU��HVD��3DUWH��&RQWUDWDQWH��SDUD��OD
PDQLSXODFLyQ���GH� GLFKRV��RUJDQLVPRV���DVt��FRPR�� WRGD�� OD
LQIRUPDFLyQ�GLVSRQLEOH�VREUH�ORV�SRVLEOHV�HIHFWRV�DGYHUVRV�GH
ORV��RUJDQLVPRV��HVSHFtILFRV�GH�TXH��VH��WUDWH���D��OD��3DUWH
&RQWUDWDQWH�HQ�OD�TXH�HVRV�RUJDQLVPRV�KD\DQ�GH�LQWURGXFLUVH�
$UWtFXOR�����5HFXUVRV�ILQDQFLHURV�
����&DGD�3DUWH�&RQWUDWDQWH�VH�FRPSURPHWH�D�SURSRUFLRQDU���FRQ
DUUHJOR��D� VX��FDSDFLGDG���DSR\R��H� LQFHQWLYRV��ILQDQFLHURV
UHVSHFWR��GH��ODV��DFWLYLGDGHV�TXH��WHQJDQ��OD��ILQDOLGDG��GH
DOFDQ]DU��ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR��GH�FRQIRUPLGDG
FRQ�VXV�SODQHV��SULRULGDGHV�\�SURJUDPDV�QDFLRQDOHV�
��� /DV��3DUWHV��TXH�VRQ�SDtVHV�GHVDUUROODGRV��SURSRUFLRQDUiQ
UHFXUVRV�ILQDQFLHURV�QXHYRV�\�DGLFLRQDOHV�SDUD�TXH�ODV�3DUWHV
TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�SXHGDQ�VXIUDJDU�tQWHJUDPHQWH�ORV
FRVWRV�LQFUHPHQWDOHV�FRQYHQLGRV�TXH�HQWUDxH�OD�DSOLFDFLyQ��GH
PHGLGDV��HQ� FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV��FRQWUDtGDV��HQ
YLUWXG���GHO� SUHVHQWH��&RQYHQLR��\��EHQHILFLDUVH���GH� ODV
GLVSRVLFLRQHV��GHO�&RQYHQLR��(VRV�FRVWRV�VH��GHWHUPLQDUiQ��GH
FRP~Q��DFXHUGR�HQWUH�FDGD�3DUWH�TXH�VHD�SDtV�HQ�GHVDUUROOR��\
OD��HVWUXFWXUD�LQVWLWXFLRQDO�FRQWHPSODGD�HQ�HO�DUWtFXOR����GH
FRQIRUPLGDG��FRQ�OD�SROtWLFD��OD�HVWUDWHJLD��ODV��SULRULGDGHV
SURJUDPiWLFDV���ORV��FULWHULRV�GH�HOHJLELOLGDG��\��XQD��OLVWD
LQGLFDWLYD��GH��FRVWRV��LQFUHPHQWDOHV��HVWDEOHFLGD���SRU�� OD
&RQIHUHQFLD�GH�ODV�3DUWHV��2WUDV�SDUWHV��LQFOXLGRV�ORV�SDtVHV
TXH��VH��HQFXHQWUDQ��HQ��XQ SURFHVR�GH�WUDQVLFLyQ��KDFLD��XQD
HFRQRPtD��GH� PHUFDGR���SRGUiQ��DVXPLU��YROXQWDULDPHQWH� ODV
REOLJDFLRQHV��GH��ODV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV���$
ORV��HIHFWRV��GHO��SUHVHQWH�DUWtFXOR��OD�&RQIHUHQFLD��GH��ODV



3iJLQD��� GH���

3DUWHV��HVWDEOHFHUi���HQ�VX�SULPHUD��UHXQLyQ���XQD��OLVWD��GH
3DUWHV��TXH��VRQ�SDtVHV�GHVDUUROODGRV�\�GH�RWUDV��3DUWHV��TXH
DVXPDQ�YROXQWDULDPHQWH�ODV�REOLJDFLRQHV�GH�ODV�3DUWHV�TXH�VRQ
SDtVHV��GHVDUUROODGRV��/D�&RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi
SHULyGLFDPHQWH�OD�OLVWD�\�OD�PRGLILFDUi�VL�HV��QHFHVDULR���6H
IRPHQWDUi�WDPELpQ�OD�DSRUWDFLyQ�GH�FRQWULEXFLRQHV�YROXQWDULDV
SRU�SDUWH�GH�RWURV�SDtVHV�\�IXHQWHV��3DUD�HO�FXPSOLPLHQWR��GH
HVRV��FRPSURPLVRV��VH��WHQGUiQ��HQ� FXHQWD��OD��QHFHVLGDG��GH
FRQVHJXLU�� TXH��OD��FRUULHQWH��GH��IRQGRV��VHD� VXILFLHQWH�
SUHYLVLEOH��\��RSRUWXQD�\�OD�LPSRUWDQFLD��GH� GLVWULEXLU��ORV
FRVWRV�HQWUH�ODV�3DUWHV�FRQWULEX\HQWHV�LQFOXLGDV�HQ�OD�OLVWD�
����/DV��3DUWHV��TXH�VRQ�SDtVHV�GHVDUUROODGRV�SRGUiQ��DSRUWDU
DVLPLVPR��UHFXUVRV�ILQDQFLHURV�UHODFLRQDGRV�FRQ�OD�DSOLFDFLyQ
GHO��SUHVHQWH��&RQYHQLR�SRU�FRQGXFWR�GH�FDQDOHV��ELODWHUDOHV�
UHJLRQDOHV��\�PXOWLODWHUDOHV�GH�RWUR�WLSR��\�ODV��3DUWHV��TXH
VRQ�SDtVHV�HQ�GHVDUUROOR�SRGUiQ�XWLOL]DU�GLFKRV�UHFXUVRV�
����/D�PHGLGD�HQ�TXH�ODV�3DUWHV�TXH�VHDQ�SDtVHV�HQ�GHVDUUROOR
FXPSODQ��HIHFWLYDPHQWH�ODV�REOLJDFLRQHV�FRQWUDtGDV�HQ� YLUWXG
GH��HVWH�&RQYHQLR�GHSHQGHUi�GHO�FXPSOLPLHQWR�HIHFWLYR�SRU�ODV
3DUWHV��TXH�VHDQ�SDtVHV�GHVDUUROODGRV�GH�VXV�REOLJDFLRQHV��HQ
YLUWXG��GH�HVWH�&RQYHQLR�UHODWLYDV�D�ORV�UHFXUVRV�ILQDQFLHURV
\�D�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��\�VH�WHQGUi�SOHQDPHQWH�HQ
FXHQWD�D�HVWH�UHVSHFWR�TXH�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�\
OD���HUUDGLFDFLyQ� GH� OD��SREUH]D��VRQ� ODV�� SULRULGDGHV
SULPRUGLDOHV��\��VXSUHPDV�GH�ODV�3DUWHV��TXH��VRQ��SDtVHV��HQ
GHVDUUROOR�
����/DV��3DUWHV�WHQGUiQ�SOHQDPHQWH�HQ�FXHQWD�ODV��QHFHVLGDGHV
FRQFUHWDV��\��OD��VLWXDFLyQ��HVSHFLDO��GH� ORV��SDtVHV��PHQRV
DGHODQWDGRV�HQ�VXV�PHGLGDV�UHODFLRQDGDV�FRQ�OD�ILQDQFLDFLyQ�\
OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�
����/DV��3DUWHV��&RQWUDWDQWHV�WDPELpQ�WHQGUiQ�HQ� FXHQWD��ODV
FRQGLFLRQHV��HVSHFLDOHV�TXH�VRQ�UHVXOWDGR�GH� OD��GHSHQGHQFLD
UHVSHFWR��GH��OD�GLYHUVLGDG�ELROyJLFD��VX�GLVWULEXFLyQ��\��VX
XELFDFLyQ���HQ��ODV 3DUWHV�TXH�VRQ�SDtVHV�HQ� GHVDUUROOR���HQ
HVSHFLDO�ORV�(VWDGRV�LQVXODUHV�SHTXHxRV�
����7DPELpQ�VH�WHQGUi�HQ�FXHQWD�OD�VLWXDFLyQ�HVSHFLDO�GH��ORV
SDtVHV��HQ��GHVDUUROOR�LQFOXLGRV�ORV�TXH�VRQ�PiV��YXOQHUDEOHV
GHVGH��HO� SXQWR�GH�YLVWD�GHO�PHGLR�DPELHQWH���FRPR��ORV��TXH
SRVHHQ�]RQDV�iULGDV�\�VHPLiULGDV��FRVWHUDV�\�PRQWDxRVDV�
$UWtFXOR�����0HFDQLVPR�ILQDQFLHUR�
���6H�HVWDEOHFHUi�XQ�PHFDQLVPR�SDUD�HO�VXPLQLVWUR�GH�UHFXUVRV
ILQDQFLHURV��D�ORV�SDtVHV�HQ�GHVDUUROOR�3DUWHV�D�ORV��HIHFWRV
GHO��SUHVHQWH��&RQYHQLR��FRQ�FDUiFWHU�GH��VXEYHQFLRQHV��R��HQ
FRQGLFLRQHV��IDYRUDEOHV��\�FX\RV�HOHPHQWRV��IXQGDPHQWDOHV��VH
GHVFULEHQ��HQ� HO�SUHVHQWH�DUWtFXOR��(O�PHFDQLVPR��IXQFLRQDUi
EDMR��OD��DXWRULGDG��\�RULHQWDFLyQ�GH�OD�&RQIHUHQFLD��GH��ODV
3DUWHV��D��ORV��HIHFWRV��GH�HVWH�&RQYHQLR���DQWH��TXLHQ��VHUi
UHVSRQVDEOH��/DV�RSHUDFLRQHV�GHO�PHFDQLVPR�VH�OOHYDUiQ�D�FDER
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SRU��FRQGXFWR��GH�OD�HVWUXFWXUD�LQVWLWXFLRQDO�TXH��GHFLGD��OD
&RQIHUHQFLD��GH� ODV��3DUWHV�HQ�VX��SULPHUD��UHXQLyQ���$� ORV
HIHFWRV��GHO�SUHVHQWH�&RQYHQLR��OD�&RQIHUHQFLD�GH�ODV��3DUWHV
GHWHUPLQDUi��OD��SROtWLFD���OD��HVWUDWHJLD���ODV��SULRULGDGHV
SURJUDPiWLFDV�\�ORV�FULWHULRV�SDUD�HO�DFFHVR�D�HVRV��UHFXUVRV
\��VX�XWLOL]DFLyQ��(Q�ODV�FRQWULEXFLRQHV�VH�KDEUi�GH�WHQHU�HQ
FXHQWD��OD��QHFHVLGDG�GH XQD�FRUULHQWH�GH�IRQGRV��SUHYLVLEOH�
VXILFLHQWH�\�RSRUWXQD��WDO�FRPR�VH�LQGLFD�HQ�HO�DUWtFXOR����\
GH��FRQIRUPLGDG�FRQ�HO�YROXPHQ�GH�UHFXUVRV�QHFHVDULRV��TXH�OD
&RQIHUHQFLD�GH�ODV�3DUWHV�GHFLGLUi�SHULyGLFDPHQWH���DVt��FRPR
OD��LPSRUWDQFLD��GH� FRPSDUWLU�ORV�FRVWRV��HQWUH��ODV��3DUWHV
FRQWULEX\HQWHV�LQFOXLGDV�HQ�OD�OLVWD�PHQFLRQDGD�HQ�HO�SiUUDIR
���GHO� DUWtFXOR�����/RV�SDtVHV�GHVDUUROODGRV�3DUWHV�\��RWURV
SDtVHV���\� IXHQWHV��SRGUiQ��WDPELpQ��DSRUWDU��FRQWULEXFLRQHV
YROXQWDULDV���(O��PHFDQLVPR��IXQFLRQDUi� FRQ��XQ��VLVWHPD��GH
JRELHUQR�GHPRFUiWLFR�\�WUDQVSDUHQWH�
���'H�FRQIRUPLGDG�FRQ�ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR��OD
&RQIHUHQFLD��GH�ODV�3DUWHV�HVWDEOHFHUi�HQ�VX�SULPHUD��UHXQLyQ
OD��SROtWLFD���OD�HVWUDWHJLD�\�ODV�SULRULGDGHV�SURJUDPiWLFDV�
DVt FRPR�ODV�GLUHFWULFHV�\�ORV�FULWHULRV�GHWDOODGRV�SDUD��HO
DFFHVR�D�ORV�UHFXUVRV�ILQDQFLHURV�\�VX�XWLOL]DFLyQ��LQFOXLGRV
HO�VHJXLPLHQWR�\�OD�HYDOXDFLyQ�SHULyGLFRV�GH�HVD�XWLOL]DFLyQ�
/D��&RQIHUHQFLD�GH�ODV�3DUWHV�DFRUGDUi�ODV�GLVSRVLFLRQHV�SDUD
GDU��HIHFWR� DO��SiUUDIR����WUDV�FRQVXOWD�FRQ��OD��HVWUXFWXUD
LQVWLWXFLRQDO��HQFDUJDGD��GHO� IXQFLRQDPLHQWR��GHO��PHFDQLVPR
ILQDQFLHUR�
����/D� &RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi�OD��HILFDFLD��GHO
PHFDQLVPR�� HVWDEOHFLGR�� FRQ��DUUHJOR� D� HVWH� DUWtFXOR�
FRPSUHQGLGRV�ORV�FULWHULRV�\�ODV�GLUHFWULFHV�D��TXH��VH��KDFH
UHIHUHQFLD�HQ�HO�SiUUDIR���FXDQGR�KD\DQ�WUDQVFXUULGR�DO�PHQRV
GRV��DxRV��GH� OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH��&RQYHQLR���\
SHULyGLFDPHQWH��HQ��DGHODQWH��6REUH�OD��EDVH��GH� HVH��H[DPHQ
DGRSWDUi��ODV PHGLGDV�DGHFXDGDV�SDUD�PHMRUDU�OD�HILFDFLD��GHO
PHFDQLVPR��VL�HV�QHFHVDULR�
����/DV��3DUWHV��&RQWUDWDQWHV�HVWXGLDUiQ��OD��SRVLELOLGDG��GH
UHIRU]DU��ODV��LQVWLWXFLRQHV��ILQDQFLHUDV��FRQ��HO�� ILQ�� GH
IDFLOLWDU��UHFXUVRV��ILQDQFLHURV�SDUD�OD��FRQVHUYDFLyQ \��OD
XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD�
$UWtFXOR�����5HODFLyQ�FRQ�RWURV�FRQYHQLRV�LQWHUQDFLRQDOHV�
����/DV��GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR�QR��DIHFWDUiQ��D� ORV
GHUHFKRV��\�REOLJDFLRQHV�GH�WRGD�3DUWH�&RQWUDWDQWH��GHULYDGRV
GH��FXDOTXLHU�DFXHUGR�LQWHUQDFLRQDO�H[LVWHQWH��H[FHSWR�FXDQGR
HO��HMHUFLFLR��GH� HVRV��GHUHFKRV�\�HO�FXPSOLPLHQWR��GH��HVDV
REOLJDFLRQHV��SXHGDQ��FDXVDU�JUDYHV��GDxRV��D��OD��GLYHUVLGDG
ELROyJLFD�R�SRQHUOD�HQ�SHOLJUR�
���/DV�3DUWHV�&RQWUDWDQWHV�DSOLFDUiQ�HO�SUHVHQWH�&RQYHQLR�FRQ
UHVSHFWR��DO�PHGLR�PDULQR��GH�FRQIRUPLGDG�FRQ�ORV�GHUHFKRV��\
REOLJDFLRQHV�GH�ORV�(VWDGRV�FRQ�DUUHJOR�DO�GHUHFKR�GHO�PDU�
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$UWtFXOR�����&RQIHUHQFLD�GH�ODV�3DUWHV�
����4XHGD��HVWDEOHFLGD��XQD�&RQIHUHQFLD��GH��ODV��3DUWHV���(O
'LUHFWRU��(MHFXWLYR�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV��SDUD
HO���0HGLR��$PELHQWH��FRQYRFDUi��OD��SULPHUD��UHXQLyQ��GH� OD
&RQIHUHQFLD�GH�ODV�3DUWHV�R�PiV�WDUGDU�XQ�DxR�GHVSXpV��GH��OD
HQWUDGD��HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR��'H�DOOt�HQ�DGHODQWH�
ODV��UHXQLRQHV�RUGLQDULDV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��VH
FHOHEUDUiQ��D� ORV��LQWHUYDORV��UHJXODUHV��TXH��GHWHUPLQH��OD
&RQIHUHQFLD�HQ�VX�SULPHUD�UHXQLyQ�
����/DV��UHXQLRQHV�H[WUDRUGLQDULDV�GH�OD�&RQIHUHQFLD��GH� ODV
3DUWHV�� VH��FHOHEUDUiQ��FXDQGR��OD��&RQIHUHQFLD� OR�� HVWLPH
QHFHVDULR��R�FXDQGR�FXDOTXLHUD�GH�ODV�3DUWHV�OR�VROLFLWH��SRU
HVFULWR���VLHPSUH�TXH�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV��GH
KDEHU��UHFLELGR��GH� OD��6HFUHWDUtD���FRPXQLFDFLyQ��GH��GLFKD
VROLFLWXG��XQ�WHUFLR�GH�ODV�3DUWHV��FRPR�PtQLPR��OD�DSR\H�
����/D� &RQIHUHQFLD��GH�ODV�3DUWHV�DFRUGDUi��\��DGRSWDUi��SRU
FRQVHQVR�VX�UHJODPHQWR�LQWHUQR�\�ORV�GH�FXDOHVTXLHUD��yUJDQRV
VXEVLGLDULRV� TXH� HVWDEOH]FD���DVt��FRPR�� HO�� UHJODPHQWR
ILQDQFLHUR��TXH��UHJLUi�OD�ILQDQFLDFLyQ�GH�OD�6HFUHWDUtD���(Q
FDGD�UHXQLyQ�RUGLQDULD��OD�&RQIHUHQFLD�GH�ODV�3DUWHV�DSUREDUi
XQ��SUHVXSXHVWR�SDUD�HO�HMHUFLFLR�ILQDQFLHUR�TXH�WUDQVFXUULUi
KDVWD�OD�UHXQLyQ�RUGLQDULD�VLJXLHQWH�
����/D� &RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi�OD�DSOLFDFLyQ��GH
HVWH�&RQYHQLR�\��FRQ�HVH�ILQ�
D���(VWDEOHFHUi�OD�IRUPD�\�ORV�LQWHUYDORV�SDUD�WUDQVPLWLU��OD
LQIRUPDFLyQ��TXH��GHEHUi�SUHVHQWDUVH�GH��FRQIRUPLGDG��FRQ��HO
DUWtFXOR����� \���H[DPLQDUi��HVD�LQIRUPDFLyQ���DVt��FRPR��ORV
LQIRUPHV�SUHVHQWDGRV�SRU�FXDOTXLHU�yUJDQR�VXEVLGLDULR�
E�� ([DPLQDUi HO��DVHVRUDPLHQWR��FLHQWtILFR��� WpFQLFR�� \
WHFQROyJLFR�VREUH�OD�GLYHUVLGDG�ELROyJLFD�IDFLOLWDGR�FRQIRUPH
DO�DUWtFXOR����
F�� ([DPLQDUi��\��DGRSWDUi���VHJ~Q��SURFHGD���SURWRFRORV��GH
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
G���([DPLQDUi��\� DGRSWDUi��VHJ~Q�SURFHGD��ODV��HQPLHQGDV��DO
SUHVHQWH�&RQYHQLR�\�D�VXV�DQH[RV��FRQIRUPH�D�ORV�DUWtFXORV���
\����
H��([DPLQDUi�ODV�HQPLHQGDV�D�WRGRV�ORV�SURWRFRORV��DVt�FRPR�D
WRGRV��ORV��DQH[RV��GH��ORV��PLVPRV���\��VL��DVt��VH��GHFLGHQ
UHFRPHQGDUi��VX��DGRSFLyQ��D��ODV��3DUWHV��HQ��HO���SURWRFROR
SHUWLQHQWH�
I���([DPLQDUi��\��DGRSWDUi��DQH[RV��DGLFLRQDOHV��DO��SUHVHQWH
&RQYHQLR��VHJ~Q�SURFHGD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
J���(VWDEOHFHUi��ORV�yUJDQRV�VXEVLGLDULRV���HVSHFLDOPHQWH��GH
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DVHVRUDPLHQWR� FLHQWtILFR��\� WpFQLFR���TXH��VH� FRQVLGHUHQ
QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�
K���(QWUDUi�HQ�FRQWDFWR��SRU�PHGLR�GH�OD�6HFUHWDUtD��FRQ��ORV
yUJDQRV��HMHFXWLYRV��GH�ORV�FRQYHQLRV�TXH��WUDWHQ��FXHVWLRQHV
UHJXODGDV��SRU�HO�SUHVHQWH�&RQYHQLR��FRQ�PLUDV��D��HVWDEOHFHU
IRUPDV�DGHFXDGDV�GH�FRRSHUDFLyQ�FRQ�HOORV��H
L��([DPLQDUi�\�WRPDUi�WRGDV�ODV�GHPiV�PHGLGDV�QHFHVDULDV�SDUD
OD��FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR��D��OD
OX]�GH�OD�H[SHULHQFLD�DGTXLULGD�GXUDQWH�VX�DSOLFDFLyQ�
����/DV�1DFLRQHV�8QLGDV��VXV�RUJDQLVPRV�HVSHFLDOL]DGRV��\��HO
2UJDQLVPR��,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD���DVt��FRPR��WRGR
(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�&RQYHQLR��SRGUiQ�HVWDU
UHSUHVHQWDGRV��FRPR��REVHUYDGRUHV��HQ� ODV��UHXQLRQHV��GH� OD
&RQIHUHQFLD�GH ODV�3DUWHV��&XDOTXLHU�RWUR�yUJDQR�X��RUJDQLVPR
QDFLRQDO���R��LQWHUQDFLRQDO���\D��VHD��JXEHUQDPHQWDO���R� QR
JXEHUQDPHQWDO���FRQ��FRPSHWHQFLD�HQ�ODV�HVIHUDV��UHODFLRQDGDV
FRQ�OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ�VRVWHQLEOH�GH�OD�GLYHUVLGDG
ELROyJLFD��TXH�KD\D�LQIRUPDGR�D�OD�6HFUHWDUtD�GH�VX�GHVHR��GH
HVWDU��UHSUHVHQWDGR��FRPR�REVHUYDGRU��HQ�XQD� UHXQLyQ��GH� OD
&RQIHUHQFLD��GH�ODV�3DUWHV��SRGUi�VHU�DGPLWLGR��D��SDUWLFLSDU
VDOYR�VL�XQ�WHUFLR��SRU�OR�PHQRV��GH�ODV�3DUWHV�SUHVHQWHV��VH
RSRQHQ��D��HOOR��/D�DGPLVLyQ�\�SDUWLFLSDFLyQ�GH� REVHUYDGRUHV
HVWDUiQ�VXMHWDV�DO�UHJODPHQWR�DSUREDGR�SRU�OD�&RQIHUHQFLD��GH
ODV�3DUWHV�
$UWtFXOR�����6HFUHWDUtD�
����4XHGD��HVWDEOHFLGD��XQD�6HFUHWDUtD���FRQ��ODV��VLJXLHQWHV
IXQFLRQHV�
D���2UJDQL]DU�ODV�UHXQLRQHV�GH�OD�&RQIHUHQFLD�GH��ODV��3DUWHV
SUHYLVWDV�� HQ� HO��DUWtFXOR�������\��SUHVWDU��ORV��VHUYLFLRV
QHFHVDULRV�
E���'HVHPSHxDU��ODV��IXQFLRQHV��TXH��VH��OH��DVLJQHQ��HQ��ORV
SURWRFRORV�
F��3UHSDUDU�LQIRUPHV�DFHUFD�GH�ODV�DFWLYLGDGHV�TXH�GHVDUUROOH
HQ� GHVHPSHxR��GH� VXV��IXQFLRQHV��HQ� YLUWXG��GHO��SUHVHQWH
&RQYHQLR��SDUD�SUHVHQWDUORV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
G���$VHJXUDU��OD��FRRUGLQDFLyQ�QHFHVDULD��FRQ��RWURV��yUJDQRV
LQWHUQDFLRQDOHV�SHUWLQHQWHV�\��HQ�SDUWLFXODU���FRQFHUWDU��ORV
DUUHJORV��DGPLQLVWUDWLYRV��\��FRQWUDFWXDOHV��TXH��SXHGDQ��VHU
QHFHVDULRV�SDUD�HO�GHVHPSHxR�HILFD]�GH�VXV�IXQFLRQHV��\
H�� 'HVHPSHxDU�� ODV��GHPiV��IXQFLRQHV��TXH� GHWHUPLQH�� OD
&RQIHUHQFLD�GH�ODV�3DUWHV�
����(Q��VX�SULPHUD�UHXQLyQ�RUGLQDULD��OD�&RQIHUHQFLD��GH� ODV
3DUWHV�� GHVLJQDUi OD��6HFUHWDUtD��HVFRJLpQGROD��HQWUH�� ODV
RUJDQL]DFLRQHV��LQWHUQDFLRQDOHV��FRPSHWHQWHV��TXH��VH�� KD\DQ
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PRVWUDGR��GLVSXHVWDV�D�GHVHPSHxDU�ODV�IXQFLRQHV�GH�6HFUHWDUtD
HVWDEOHFLGDV�HQ�HO�SUHVHQWH�&RQYHQLR�
$UWtFXOR������2UJDQR�VXEVLGLDULR�GH�DVHVRUDPLHQWR FLHQWtILFR�
WpFQLFR�\�WHFQROyJLFR�
����4XHGD��HVWDEOHFLGR�XQ�yUJDQR�VXEVLGLDULR�GH�DVHVRUDPLHQWR
FLHQWtILFR��WpFQLFR�\�WHFQROyJLFR�D�ILQ�GH�SURSRUFLRQDU�D��OD
&RQIHUHQFLD��GH� ODV�3DUWHV�\��FXDQGR�SURFHGD���D��VXV��RWURV
yUJDQRV� VXEVLGLDULRV���DVHVRUDPLHQWR��RSRUWXQR���VREUH�� OD
DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR��(VWH�yUJDQR�HVWDUi��DELHUWR
D� OD�� SDUWLFLSDFLyQ�� GH�� WRGDV�� ODV� 3DUWHV�� \� VHUi
PXOWLGLVFLSOLQDULR���(VWDUi�LQWHJUDGR�SRU��UHSUHVHQWDQWHV��GH
ORV��JRELHUQRV�FRQ�FRPSHWHQFLD�HQ�HO�FDPSR�GH�HVSHFLDOL]DFLyQ
SHUWLQHQWH��3UHVHQWDUi�UHJXODUPHQWH�LQIRUPHV�D�OD�&RQIHUHQFLD
GH�ODV�3DUWHV�VREUH�WRGRV�ORV�DVSHFWRV�GH�VX�ODERU�
����%DMR��OD��DXWRULGDG�GH�OD�&RQIHUHQFLD�GH�ODV��3DUWHV���GH
FRQIRUPLGDG��FRQ��GLUHFWULFHV��HVWDEOHFLGDV��SRU��pVWD��\� D
SHWLFLyQ�GH�OD�SURSLD�&RQIHUHQFLD��HVWH�yUJDQR�
D���3URSRUFLRQDUi��HYDOXDFLRQHV�FLHQWtILFDV��\� WpFQLFDV��GHO
HVWDGR�GH�OD�GLYHUVLGDG�ELROyJLFD�
E���3UHSDUDUi��HYDOXDFLRQHV�FLHQWtILFDV��\��WpFQLFDV��GH��ORV
HIHFWRV��GH�ORV�WLSRV�GH�PHGLGD�DGRSWDGDV�GH�FRQIRUPLGDG��FRQ
ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�
F��� ,GHQWLILFDUi� ODV��WHFQRORJtDV��\���ORV�� FRQRFLPLHQWRV
HVSHFLDOL]DGRV��TXH��VHDQ��LQQRYDGRUHV���HILFLHQWHV�� \� PiV
DYDQ]DGRV��UHODFLRQDGRV�FRQ�OD�FRQVHUYDFLyQ�\�OD��XWLOL]DFLyQ
VRVWHQLEOH�� GH� OD�� GLYHUVLGDG���ELROyJLFD� \� SUHVWDUi
DVHVRUDPLHQWR�VREUH�ODV�IRUPDV�GH�SURPRYHU�HO�GHVDUUROOR��\�R
OD�WUDQVIHUHQFLD�GH�HVDV�WHFQRORJtDV�
G���3UHVWDUi�DVHVRUDPLHQWR�VREUH�ORV�SURJUDPDV�FLHQWtILFRV��\
OD��FRRSHUDFLyQ��LQWHUQDFLRQDO�HQ�PDWHULD�GH�LQYHVWLJDFLyQ��\
GHVDUUROOR��HQ�UHODFLyQ�FRQ�OD�FRQVHUYDFLyQ�\�OD��XWLOL]DFLyQ
VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD��\
H�� 5HVSRQGHUi��D� ODV��SUHJXQWDV��GH��FDUiFWHU��FLHQWtILFR�
WpFQLFR���WHFQROyJLFR��\��PHWRGROyJLFR��TXH��OH��SODQWHHQ��OD
&RQIHUHQFLD�GH�ODV�3DUWHV�\�VXV�yUJDQRV�VXEVLGLDULRV�
����/D� &RQIHUHQFLD�GH�ODV�3DUWHV�SRGUi�DPSOLDU�XOWHULRUPHQWH
ODV���IXQFLRQHV�� HO�� PDQGDWR��� OD�� RUJDQL]DFLyQ�� \���HO
IXQFLRQDPLHQWR�GH�HVWH�yUJDQR�
$UWtFXOR������ ,QIRUPHV���&DGD��3DUWH��&RQWUDWDQWH���FRQ� OD
SHULRGLFLGDG��TXH��GHWHUPLQH�OD�&RQIHUHQFLD��GH��ODV��3DUWHV�
SUHVHQWDUi�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�LQIRUPHV�VREUH��ODV
PHGLGDV��TXH��KD\D��DGRSWDGR��SDUD��OD��DSOLFDFLyQ�� GH� ODV
GLVSRVLFLRQHV��GHO�SUHVHQWH�&RQYHQLR�\�VREUH�OD��HILFDFLD��GH
HVDV�PHGLGDV�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�GHO�&RQYHQLR�
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$UWtFXOR�����6ROXFLyQ�GH�FRQWURYHUVLDV�
����6L��VH�VXVFLWD�XQD�FRQWURYHUVLD�HQWUH�3DUWHV�&RQWUDWDQWHV
HQ� UHODFLyQ�FRQ�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GHO� SUHVHQWH
&RQYHQLR���ODV��3DUWHV��LQWHUHVDGDV��WUDWDUiQ��GH� UHVROYHUOD
PHGLDQWH�QHJRFLDFLyQ�
����6L��ODV�3DUWHV�LQWHUHVDGDV�QR�SXHGHQ�OOHJDU�D�XQ��DFXHUGR
PHGLDQWH��QHJRFLDFLyQ���SRGUiQ��VROLFLWDU��FRQMXQWDPHQWH��ORV
EXHQRV�RILFLRV�R�OD�PHGLDFLyQ�GH�XQD�WHUFHUD�3DUWH�
����$O�UDWLILFDU��DFHSWDU��DSUREDU�HO�SUHVHQWH�&RQYHQLR��R�DO
DGKHULUVH�D�pO��R�HQ�FXDOTXLHU�PRPHQWR�SRVWHULRU��XQ�(VWDGR�R
XQD��RUJDQL]DFLyQ��GH��LQWHJUDFLyQ�HFRQyPLFD��UHJLRQDO��SRGUi
GHFODUDU���SRU��FRPXQLFDFLyQ�HVFULWD�HQYLDGD�DO� 'HSRVLWDULR�
TXH� HQ� HO��FDVR��GH� XQD��FRQWURYHUVLD��QR� UHVXHOWD�� GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR���R�HQ�HO��SiUUDIR
���GHO� SUHVHQWH��DUWtFXOR��DFHSWD�XQR�R�ORV��GRV��PHGLRV��GH
VROXFLyQ��GH� FRQWURYHUVLDV�TXH�VH��LQGLFDQ��D��FRQWLQXDFLyQ�
UHFRQRFLHQGR�VX�FDUiFWHU�REOLJDWRULR�
D���$UELWUDMH�GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR
HQ�OD�3DUWH���GHO�DQH[R�,,�
E���3UHVHQWDFLyQ�GH�OD�FRQWURYHUVLD�D�OD�&RUWH��,QWHUQDFLRQDO
GH�-XVWLFLD�
����6L��HQ��YLUWXG��GH�OR�HVWDEOHFLGR�HQ� HO��SiUUDIR��� GHO
SUHVHQWH��DUWtFXOR���ODV��3DUWHV�HQ�OD��FRQWURYHUVLD��QR� KDQ
DFHSWDGR��HO��PLVPR�SURFHGLPLHQWR�R�QLQJ~Q�SURFHGLPLHQWR���OD
FRQWURYHUVLD�VH�VRPHWHUi�D�FRQFLOLDFLyQ�GH�FRQIRUPLGDG�FRQ�OD
3DUWH���� GHO�DQH[R�,,��D�PHQRV�TXH�ODV�3DUWHV�DFXHUGHQ��RWUD
FRVD�
����/DV��GLVSRVLFLRQHV��GHO�SUHVHQWH��DUWtFXOR��VH��DSOLFDUiQ
UHVSHFWR�GH�FXDOTXLHU�SURWRFROR��VDOYR�TXH�HQ�GLFKR�SURWRFROR
VH�LQGLTXH�RWUD�FRVD�
$UWtFXOR�����$GRSFLyQ�GH�SURWRFRORV�
����/DV��3DUWHV��&RQWUDWDQWHV�FRRSHUDUiQ�HQ�OD�IRUPXODFLyQ��\
DGRSFLyQ GH�SURWRFRORV�GHO�SUHVHQWH�&RQYHQLR�
����/RV��SURWRFRORV��VHUiQ�DGRSWDGRV�HQ� XQD��UHXQLyQ��GH� OD
&RQIHUHQFLD�GH�ODV�3DUWHV�
����/D� 6HFUHWDUtD��FRPXQLFDUi�D�ODV�3DUWHV��&RQWUDWDQWHV��HO
WH[WR��GH� FXDOTXLHU�SURWRFROR�SURSXHVWR�SRU��OR��PHQRV��VHLV
PHVHV�DQWHV�GH�FHOHEUDUVH�HVD�UHXQLyQ�
$UWtFXOR�����(QPLHQGDV�DO�&RQYHQLR�R�ORV�SURWRFRORV�
����&XDOTXLHUD��GH��ODV��3DUWHV�&RQWUDWDQWHV��SRGUi��SURSRQHU
HQPLHQGDV��DO�SUHVHQWH�&RQYHQLR��&XDOTXLHUD�GH�ODV�3DUWHV��HQ
XQ�SURWRFROR�SRGUi�SURSRQHU�HQPLHQGDV�D�HVH�SURWRFROR�
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����/DV��HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR�VH�DGRSWDUiQ��HQ��XQD
UHXQLyQ��GH��OD��&RQIHUHQFLD�GH�ODV�3DUWHV��/DV��HQPLHQGDV��D
FXDOTXLHU�SURWRFROR�VH�DSUREDUiQ�HQ�XQD�UHXQLyQ�GH�ODV�3DUWHV
HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH�
(O�WH[WR�GH�FXDOTXLHU�HQPLHQGD�SURSXHVWD�DO�SUHVHQWH�&RQYHQLR
R�D�FXDOTXLHU�SURWRFROR��VDOYR�VL�HQ�WDO�SURWRFROR�VH�GLVSRQH
RWUD�FRVD��VHUi�FRPXQLFDGR�D�ODV�3DUWHV�HQ�HO�LQVWUXPHQWR��GH
TXH�VH�WUDWH�SRU�OD�6HFUHWDUtD��SRU�OR�PHQRV�VHLV�PHVHV�DQWHV
GH��OD��UHXQLyQ�HQ�TXH�VH�SURSRQJD�VX�DGRSFLyQ��/D�6HFUHWDUtD
FRPXQLFDUi�WDPELpQ�ODV�HQPLHQGDV�SURSXHVWDV�D�ORV�VLJQDWDULRV
GHO�SUHVHQWH�&RQYHQLR�SDUD�VX�LQIRUPDFLyQ�
���/DV�3DUWHV�&RQWUDWDQWHV�KDUiQ�WRGR�OR�SRVLEOH�SRU�OOHJDU�D
XQ�DFXHUGR�SRU�FRQVHQVR�VREUH�FXDOTXLHU�SURSXHVWD�GH�HQPLHQGD
DO��SUHVHQWH��&RQYHQLR��R��D��FXDOTXLHU��SURWRFROR���8QD��YH]
DJRWDGRV�WRGRV�ORV�HVIXHU]RV�SRU�ORJUDU�XQ�FRQVHQVR��VLQ��TXH
VH��KD\D��OOHJDGR��D�XQ�DFXHUGR��OD�HQPLHQGD��DGRSWDUi���FRPR
~OWLPR��UHFXUVR���SRU�PD\RUtD�GH�GRV�WHUFLRV��GH� ODV��3DUWHV
&RQWUDWDQWHV�HQ�HO�LQVWUXPHQWR�GH�TXH�VH�WUDWH���SUHVHQWHV��\
YRWDQWHV�HQ�OD�UHXQLyQ��\�VHUi�SUHVHQWDGD�D�WRGDV�ODV��3DUWHV
&RQWUDWDQWHV�� SRU��HO��'HSRVLWDULR��SDUD��VX�� UDWLILFDFLyQ�
DFHSWDFLyQ�R�DSUREDFLyQ�
����/D�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�GH�ODV�HQPLHQGDV
VHUiQ��QRWLILFDGDV�DO�'HSRVLWDULR�SRU�HVFULWR��/DV��HQPLHQGDV
DGRSWDGDV��GH� FRQIRUPLGDG�FRQ�HO�SiUUDIR���GH�HVWH��DUWtFXOR
HQWUDUiQ��HQ� YLJRU���UHVSHFWR�GH�ODV�3DUWHV��TXH��ODV��KD\DQ
DFHSWDGR��HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�GHO��GHSyVLWR
GH��ORV��LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ
SRU��GRV�WHUFLRV��FRPR�PtQLPR��GH�ODV�3DUWHV�&RQWUDWDQWHV��HQ
HO�SUHVHQWH�&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH��VDOYR
VL��HQ�HVWH�~OWLPR�VH�GLVSRQH�RWUD�FRVD��6H�DOOt�HQ�DGHODQWH�
ODV��HQPLHQGDV�HQWUDUiQ�HQ�YLJRU�UHVSHFWR�GH�FXDOTXLHUD��RWUD
3DUWH��HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HVD�3DUWH
KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��R
DSUREDFLyQ�GH�ODV�HQPLHQGDV�
����$� ORV�HIHFWRV�GH�HVWH�DUWtFXOR��SRU�³3DUWHV�SUHVHQWHV��\
YRWDQWHV´��VH��HQWLHQGHQ�ODV�3DUWHV��TXH��HVWpQ��SUHVHQWHV��\
HPLWDQ�XQ�YRWR�DILUPDWLYR�R�QHJDWLYR�
$UWtFXOR�����$GRSFLyQ�\�HQPLHQGD�GH�$QH[RV�
����/RV�DQH[RV�GHO�SUHVHQWH�&RQYHQLR�R�GH�FXDOTXLHU�SURWRFROR
IRUPDUiQ��SDUWH�LQWHJUDQWH�GHO�&RQYHQLR�R�GH�GLFKR�SURWRFROR�
VHJ~Q��SURFHGD��\��D�PHQRV�TXH�VH�GLVSRQJD�H[SUHVDPHQWH��RWUD
FRVD��VH�HQWHQGHUi�TXH�WRGD�UHIHUHQFLD�DO�SUHVHQWH�&RQYHQLR�R
VXV��SURWRFRORV��DWDxH�DO�PLVPR�WLHPSR�D��FXDOTXLHUD��GH� ORV
DQH[RV��(VRV�DQH[RV�WUDWDUiQ�H[FOXVLYDPHQWH�GH�FXHVWLRQHV��GH
SURFHGLPLHQWR��FLHQWtILFDV��WpFQLFDV�\�DGPLQLVWUDWLYDV�
����6DOYR��VL��VH��GLVSRQH�RWUD�FRVD��HQ��FXDOTXLHUD��GH��ORV
SURWRFRORV�� UHVSHFWR��GH��VXV��DQH[RV���SDUD��OD��SURSXHVWD�
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DGRSFLyQ�\�HQWUDGD�HQ�YLJRU�GH�DQH[RV�DGLFLRQDOHV�DO�SUHVHQWH
&RQYHQLR��R�GH�DQH[RV�GH�XQ�SURWRFROR�VH�VHJXLUi�HO�VLJXLHQWH
SURFHGLPLHQWR�
D���/RV�DQH[RV�GHO�SUHVHQWH�&RQYHQLR�\�GH�FXDOTXLHU�SURWRFROR
VH�SURSRQGUiQ�\�DGRSWDUiQ�VHJ~Q�HO�SURFHGLPLHQWR�SUHVFULWR�HQ
HO�DUWtFXOR����
7RGD��3DUWH��TXH��QR��SXHGD�DFHSWDU�XQ��DQH[R��DGLFLRQDO��GHO
SUHVHQWH��&RQYHQLR�R�XQ�DQH[R�GH�FXDOTXLHUD�GH�ORV�SURWRFRORV
HQ� TXH��VHD��3DUWH��OR�QRWLILFDUi�SRU�HVFULWR�DO�'HSRVLWDULR
GHQWUR��GHO��DxR�VLJXLHQWH�D�OD�IHFKD�GH�OD�FRPXQLFDFLyQ��VLQ
GHPRUD��D��WRGDV�ODV�3DUWHV�FXDOTXLHU�QRWLILFDFLyQ��UHFLELGD�
8QD��3DUWH�SRGUi�HQ�FXDOTXLHU�PRPHQWR�UHWLUDU�XQD�GHFODUDFLyQ
DQWHULRU��GH��REMHFLyQ��\�HQ�WDO�FDVR�ORV�DQH[RV�HQWUDUiQ��HQ
YLJRU�UHVSHFWR�GH�GLFKD 3DUWH��FRQ�VXMHFLyQ�D�OR�GLVSXHVWR�HQ
HO�DSDUWDGR�F��GHO�SUHVHQWH�DUWtFXOR�
F���$O�YHQFHU�HO�SOD]R�GH�XQ�DxR�FRQWDGR�GHVGH�OD�IHFKD�GH�OD
FRPXQLFDFLyQ��GH� OD��DGRSFLyQ�SRU�HO�'HSRVLWDULR���HO��DQH[R
HQWUDUi��HQ� YLJRU��SDUD��WRGDV�ODV��3DUWHV��HQ� HO��SUHVHQWH
&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH�TXH�QR�KD\DQ�KHFKR
XQD��QRWLILFDFLyQ��GH� FRQIRUPLGDG�FRQ��OR��GLVSXHVWR��HQ� HO
DSDUWDGR�E��GH�HVWH�SiUUDIR�
����/D�SURSXHVWD��DGRSFLyQ�\�HQWUDGD�HQ�YLJRU�GH�HQPLHQGDV��D
ORV��DQH[RV��GHO��SUHVHQWH�&RQYHQLR�R�GH�FXDOTXLHU��SURWRFROR
HVWDUiQ�VXMHWDV�DO�PLVPR�SURFHGLPLHQWR�DSOLFDGR�HQ�HO�FDVR�GH
OD��SURSXHVWD���DGRSFLyQ�\�HQWUDGD�HQ��YLJRU��GH� DQH[RV��GHO
&RQYHQLR�R�DQH[RV�GH�XQ�SURWRFROR�
����&XDQGR��XQ� QXHYR��DQH[R�R�XQD�HQPLHQGD��D� XQ� DQH[R��VH
UHODFLRQH�FRQ�XQD�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�R�D�FXDOTXLHU
SURWRFROR��HO�QXHYR�DQH[R�R�HO�DQH[R�PRGLILFDGR�QR�HQWUDUi�HQ
YLJRU�KDVWD�TXH�HQWUH�HQ�YLJRU�OD�HQPLHQGD�DO�&RQYHQLR��R��DO
SURWRFROR�GH�TXH�VH�WUDWH�
$UWtFXOR�����'HUHFKR�GH�YRWR�
����6DOYR�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��FDGD
XQD��GH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR�R��HQ
FXDOTXLHU�SURWRFROR�WHQGUi�XQ�YRWR�
����/DV��RUJDQL]DFLRQHV��GH��LQWHJUDFLyQ��HFRQyPLFD��UHJLRQDO
HMHUFHUiQ��VX��GHUHFKR�GH�YRWR��HQ�DVXQWRV�GH�VX�FRPSHWHQFLD�
FRQ��XQ��Q~PHUR��GH� YRWRV�LJXDO�DO��Q~PHUR��GH��VXV��(VWDGRV
0LHPEURV�TXH�VHDQ�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR
R��HQ��HO��SURWRFROR��SHUWLQHQWH���'LFKDV��RUJDQL]DFLRQHV��QR
HMHUFHUiQ�VX�GHUHFKR�GH�YRWR�VL�VXV�(VWDGRV�PLHPEURV��HMHUFHQ
HO�VX\R��\�YLFHYHUVD�
$UWtFXOR������ 5HODFLyQ��HQWUH�HO��SUHVHQWH��&RQYHQLR��\��VXV
SURWRFRORV�
����8Q��(VWDGR��R��XQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ��HFRQyPLFD
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UHJLRQDO�QR�SRGUi�VHU�SDUWH�HQ�XQ�SURWRFROR�D�PHQRV�TXH��VHD�
R��VH��KDJD�DO�PLVPR�WLHPSR��3DUWH�&RQWUDWDQWH�HQ�HO�SUHVHQWH
&RQYHQLR�
���/DV�GHFLVLRQHV�UHODWLYDV�D�FXDOTXLHU�SURWRFROR�VyOR�SRGUiQ
VHU�DGRSWDGDV�SRU�ODV�3DUWHV�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH�
&XDOTXLHU�3DUWH�&RQWUDWDQWH�TXH�QR�KD\D�UDWLILFDGR���DFHSWDGR
R��DSUREDGR�XQ�SURWRFROR�SRGUi�SDUWLFLSDU�FRPR�REVHUYDGRUD�HQ
FXDOTXLHU�UHXQLyQ�GH�ODV�3DUWHV�HQ�HVH�SURWRFROR�
$UWtFXOR�����)LUPD��(O�SUHVHQWH�&RQYHQLR�HVWDUi�DELHUWR�D��OD
ILUPD��HQ��5tR��GH� -DQHLUR�SDUD�WRGRV��ORV��(VWDGRV��\��SDUD
FXDOTXLHU��RUJDQL]DFLyQ��GH��LQWHJUDFLyQ��HFRQyPLFD��UHJLRQDO
GHVGH��HO���GH�MXQLR�GH������KDVWD�HO����GH�MXQLR�GH��������\
HQ�OD�6HGH�GH�ODV�1DFLRQHV�8QLGDV��HQ�1XHYD�<RUN��GHVGH�HO���
GH�MXQLR�GH������KDVWD�HO���GH MXQLR�GH������
$UWtFXOR�����5DWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�
���(O�SUHVHQWH�&RQYHQLR�\�FXDOTXLHU�SURWRFROR�HVWDUiQ�VXMHWRV
D�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�SRU�ORV�(VWDGRV�\�SRU
ODV��RUJDQL]DFLRQHV��GH�LQWHJUDFLyQ�HFRQyPLFD��UHJLRQDO���/RV
LQVWUXPHQWRV��GH��UDWLILFDFLyQ��DFHSWDFLyQ��R� DSUREDFLyQ��VH
GHSRVLWDUiQ�HQ�SRGHU�GHO�'HSRVLWDULR�
���7RGD�RUJDQL]DFLyQ�GH�ODV�TXH�VH�PHQFLRQDQ�HQ�HO�SiUUDIR���
GH��HVWH��DUWtFXOR��TXH�SDVH�D�VHU�3DUWH��&RQWUDWDQWH��HQ� HO
SUHVHQWH��&RQYHQLR��R�HQ�FXDOTXLHU�SURWRFROR���VLQ��TXH��VHDQ
3DUWHV��&RQWUDWDQWHV�HQ�HOORV�VXV�(VWDGRV��0LHPEURV���TXHGDUi
YLQFXODGD�SRU�WRGDV�ODV�REOLJDFLRQHV�FRQWUDtGDV�HQ�YLUWXG�GHO
&RQYHQLR��R�GHO�SURWRFROR��VHJ~Q�FRUUHVSRQGD��(Q�HO��FDVR��GH
GLFKDV��RUJDQL]DFLRQHV��FXDQGR�XQR�R�YDULRV��GH��VXV��(VWDGRV
PLHPEURV��VHDQ�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR��R
HQ��HO� SURWRFROR�SHUWLQHQWH��OD�RUJDQL]DFLyQ�\��VXV��(VWDGRV
PLHPEURV�� GHFLGLUiQ� DFHUFD� GH� VXV�� UHVSRQVDELOLGDGHV
UHVSHFWLYDV��HQ��FXHQWR�DO�FXPSOLPLHQWR�GH� ODV��REOLJDFLRQHV
FRQWUDtGDV��HQ��YLUWXG��GHO��&RQYHQLR��GHO��SURWRFROR���VHJ~Q
FRUUHVSRQGD���(Q�WDOHV�FDVRV��OD�RUJDQL]DFLyQ�\��ORV��(VWDGRV
0LHPEURV��QR�HVWDUiQ�IDFXOWDGRV�SDUD�HMHUFHU�FRQFXUUHQWHPHQWH
ORV��GHUHFKRV��SUHYLVWRV��HQ�HO�SUHVHQWH��&RQYHQLR��R��HQ��HO
SURWRFROR�SHUWLQHQWH�
��� (Q��VXV��LQVWUXPHQWRV��GH��UDWLILFDFLyQ���DFHSWDFLyQ���R
DSUREDFLyQ��ODV�RUJDQL]DFLRQHV�PHQFLRQDGDV�HQ�HO�SiUUDIR���GH
HVWH��DUWtFXOR��GHFODUDUiQ�HO�iPELWR�GH��VX��FRPSHWHQFLD��FRQ
UHVSHFWR�D�ODV�PDWHULDV�UHJXODGDV�SRU�HO�SUHVHQWH�&RQYHQLR��R
SRU��HO� SURWRFROR��SHUWLQHQWH��(VDV��RUJDQL]DFLRQHV��WDPELpQ
LQIRUPDUiQ� DO��'HSRVLWDULR��VREUH��FXDOTXLHU�� PRGLILFDFLyQ
SHUWLQHQWH�GHO�iPELWR�GH�VX�FRPSHWHQFLD�
$UWtFXOR�����$GKHVLyQ�
��� (O��SUHVHQWH��&RQYHQLR��\��FXDOTXLHU��SURWRFROR��HVWDUiQ
DELHUWRV�D�OD�DGKHVLyQ�GH�ORV�(VWDGRV�\�GH�ODV�RUJDQL]DFLRQHV
GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�D�SDUWLU�GH�OD�IHFKD�HQ�TXH
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H[SLUH��HO��SOD]R�SDUD�OD�ILUPD�GHO�&RQYHQLR�R�GHO� SURWRFROR
SHUWLQHQWH���/RV�LQVWUXPHQWRV�GH�DGKHVLyQ�VH��GHSRVLWDUiQ��HQ
SRGHU�GHO�'HSRVLWDULR�
����(Q�VXV�LQVWUXPHQWRV�GH�DGKHVLyQ��ODV�RUJDQL]DFLRQHV�D�TXH
VH�� KDFH��UHIHUHQFLD��HQ� HO��SiUUDIR���� GH� HVWH��DUWtFXOR
GHFODUDUiQ��DO��iPELWR�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR��D� ODV
PDWHULDV��UHJXODGDV��SRU��HO��SUHVHQWH��&RQYHQLR��R��SRU� HO
SURWRFROR��SHUWLQHQWH��(VDV�RUJDQL]DFLRQHV�WDPELpQ�LQIRUPDUiQ
DO��'HSRVLWDULR��VREUH�FXDOTXLHU�PRGLILFDFLyQ�SHUWLQHQWH��GHO
DPELWR�GH�VX�FRPSHWHQFLD�
����/DV��GLVSRVLFLRQHV��GHO�SiUUDIR���� GHO��DUWtFXOR������VH
DSOLFDUiQ��D��ODV��RUJDQL]DFLRQHV��GH��LQWHJUDFLyQ��HFRQyPLFD
UHJLRQDO��TXH�VH�DGKLHUDQ�DO�SUHVHQWH�&RQYHQLR�R�D� FXDOTXLHU
SURWRFROR�
$UWtFXOR�����(QWUDGD�HQ�YLJRU�
����(O��SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR��GtD
GHVSXpV��GH�OD�IHFKD�HQ�TXH�KD\D�VLGR�GHSRVLWDGR�HO�WULJpVLPR
LQVWUXPHQWR�� GH� UDWLILFDFLyQ���DFHSWDFLyQ�� DSUREDFLyQ���R
DGKHVLyQ�
����7RGR�SURWRFROR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�GHVSXpV
GH��OD��IHFKD��HQ��TXH��KD\D��VLGR�GHSRVLWDGR��HO��Q~PHUR��GH
LQVWUXPHQWRV�� GH� UDWLILFDFLyQ���DFHSWDFLyQ���DSUREDFLyQ���R
DGKHVLyQ�HVWLSXODGR�HQ�GLFKR�SURWRFROR�
���5HVSHFWR�GH�FDGD�3DUWH�&RQWUDWDQWH�TXH�UDWLILTXH��DFHSWH�R
DSUXHEH�HO�SUHVHQWH�&RQYHQLR�R�TXH�VH�DGKLHUD�D�pO�GHVSXpV�GH
KDEHU��GHSRVLWDGR��HO�WULJpVLPR�LQVWUXPHQWR�GH� UDWLILFDFLyQ�
DFHSWDFLyQ���DSUREDFLyQ�R�DGKHVLyQ��HO��&RQYHQLR��HQWUDUi��HQ
YLJRU��HO��QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD��HQ��TXH��GLFKD
3DUWH� KD\D���GHSRVLWDGR��VX��LQVWUXPHQWR��GH��UDWLILFDFLyQ�
DFHSWDFLyQ��DSUREDFLyQ�DGKHVLyQ�
����7RGR��SURWRFROR��VDOYR�TXH�HQ�pO�VH�GLVSRQJD��RWUD��FRVD�
HQWUDUi��HQ�YLJRU�SDUD�OD�3DUWH�&RQWUDWDQWH�TXH�OR�UDWLILTXH�
DFHSWH��R�DSUXHEH�R�TXH�VH�DGKLHUD�D�pO�GHVSXpV�GH�VX�HQWUDGD
HQ��YLJRU��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�SiUUDIR�����GH��HVWH
DUWtFXOR��HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH��GLFKD
3DUWH��&RQWUDWDQWH�GHSRVLWH�VX�LQVWUXPHQWR��GH� UDWLILFDFLyQ�
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ��R�HQ�OD�IHFKD��HQ� TXH��HO
SUHVHQWH��&RQYHQLR�HQWUH�HQ�YLJRU�SDUD�HVD�3DUWH�&RQWUDWDQWH�
VL�HVWD�VHJXQGD�IXHUH�SRVWHULRU�
����$�ORV�HIHFWRV�GH�ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR��ORV
LQVWUXPHQWRV�GHSRVLWDGRV�SRU�XQD�RUJDQL]DFLyQ�GH��LQWHJUDFLyQ
HFRQyPLFD��UHJLRQDO��QR� VH�FRQVLGHUDUiQ��DGLFLRQDOHV��D� ORV
GHSRVLWDGRV�SRU�ORV�(VWDGRV�0LHPEURV�GH�WDO�RUJDQL]DFLyQ�
$UWtFXOR������ 5HVHUYDV��1R�VH�SRGUiQ��IRUPXODU��UHVHUYDV��DO
SUHVHQWH�&RQYHQLR�
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$UWtFXOR�����'HQXQFLD�
����(Q�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�OD�H[SLUDFLyQ�GH�XQ�SOD]R
GH��GRV��DxRV�FRQWDGRV�GHVGH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU��GH
HVWH� &RQYHQLR��SDUD��XQD��3DUWH��&RQWUDWDQWH��� HVD�� 3DUWH
&RQWUDWDQWH�SRGUi�GHQXQFLDU�HO�&RQYHQLR�PHGLDQWH�QRWLILFDFLyQ
SRU�HVFULWR�DO�'HSRVLWDULR�
����(VD�GHQXQFLD�VHUi�HIHFWLYD�GHVSXpV�GH�OD�H[SLUDFLyQ�GH�XQ
SOD]R��GH�XQ�DxR�FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR
KD\D��UHFLELGR�OD�QRWLILFDFLyQ��R�HQ�XQD�IHFKD�SRVWHULRU��TXH
VH�KD\D�HVSHFLILFDGR�HQ�OD�QRWLILFDFLyQ�GH�OD�GHQXQFLD�
��� 6H��FRQVLGHUDUi��TXH��FXDOTXLHU��3DUWH��&RQWUDWDQWH��TXH
GHQXQFLH�HO�SUHVHQWH�&RQYHQLR�GHQXQFLD�WDPELpQ�ORV�SURWRFRORV
HQ�ORV�TXH�HV�SDUWH�
$UWtFXOR������ 'LVSRVLFLRQHV��ILQDQFLHUDV��SURYLVLRQDOHV����$
FRQGLFLyQ��GH TXH��VH��KD\D��UHHVWUXFWXUDGR��SOHQDPHQWH���GH
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR������HO��)RQGR
SDUD��HO�0HGLR�$PELHQWH�0XQGLDO��GHO�SURJUDPD�GH�ODV�1DFLRQHV
8QLGDV�SDUD�HO�'HVDUUROOR��HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV
SDUD� HO� 0HGLR��$PELHQWH��\��HO��%DQFR��,QWHUQDFLRQDO���GH
5HFRQVWUXFFLyQ�\�)RPHQWR��VHUi�OD�HVWUXFWXUD�LQVWLWXFLRQDO��D
TXH��VH��KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR����GXUDQWH�HO�SHUtRGR
FRPSUHQGLGR�HQWUH�OD HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�\
OD��SULPHUD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��R��KDVWD
TXH��OD��&RQIHUHQFLD��GH� ODV�3DUWHV��GHFLGD��HVWDEOHFHU��XQD
HVWUXFWXUD�LQVWLWXFLRQDO�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
$UWtFXOR��������$UUHJORV��SURYLVLRQDOHV��GH��6HFUHWDUtD����/D
6HFUHWDUtD��D��TXH�VH�KDFH�UHIHUHQFLD��HQ�HO��SiUUDIR���� GHO
DUWtFXOR����VHUi��FRQ�FDUiFWHU�SURYLVLRQDO��GHVGH�OD��HQWUDGD
HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�KDVWD�OD�SULPHUD�UHXQLyQ�GH�OD
&RQIHUHQFLD��GH� ODV��3DUWHV��OD��6HFUHWDUtD��TXH��DO��HIHFWR
HVWDEOH]FD�HO�'LUHFWRU�(MHFXWLYR�GHO�3URJUDPD�GH�ODV�1DFLRQHV
8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
$UWtFXOR������ 'HSRVLWDULR���(O��6HFUHWDULR��*HQHUDO��GH��ODV
1DFLRQHV��8QLGDV��DVXPLUi�ODV�IXQFLRQHV��GH��'HSRVLWDULR��GHO
SUHVHQWH�&RQYHQLR�\�GH�FXDOHVTXLHUD�SURWRFRORV�
$UWtFXOR�������7H[WRV��DXWpQWLFRV��(O�RULJLQDO��GHO��SUHVHQWH
&RQYHQLR���FX\RV��WH[WRV�HQ�iUDEH��FKLQR���HVSDxRO���IUDQFpV�
LQJOpV��\��UXVR��VRQ�LJXDOPHQWH�DXWpQWLFRV��VH�GHSRVLWDUi��HQ
SRGHU�GHO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�

(Q��WHVWLPRQLR��GH��OR��FXDO���ORV�LQIUDVFULWRV���GHELGDPHQWH
DXWRUL]DGRV�D�HVH�HIHFWR��ILUPDQ�HO�SUHVHQWH�&RQYHQLR�
+HFKR�HQ�5tR�GH�-DQHLUR�HO���GH�MXQLR�GH������

$1(;2�,



3iJLQD��� GH���

,GHQWLILFDFLyQ�\�VHJXLPLHQWR
���(FRVLVWHPDV�\�KiELWDWV�TXH��FRQWHQJDQ�XQD�JUDQ�GLYHUVLGDG�
XQ� JUDQ��Q~PHUR�GH�HVSHFLHV�HQGpPLFDV�R�HQ�SHOLJUR���R��YLGD
VLOYHVWUH���VHDQ��QHFHVDULRV�SDUD�ODV��HVSHFLHV��PLJUDWRULDV�
WHQJDQ��LPSRUWDQFLD�VRFLDO��HFRQyPLFD��FXOWXUDO�R�FLHQWtILFD�
R��VHDQ��UHSUHVHQWDWLYRV�R�VLQJXODUHV�R��HVWpQ��YLQFXODGRV��D
SURFHVRV�� GH� HYROXFLyQ��X� RWURV��SURFHVRV��ELROyJLFRV�� GH
LPSRUWDQFLD�HVHQFLDO�
��� (VSHFLHV��\��FRPXQLGDGHV��TXH���HVWpQ��DPHQD]DGDV���VHDQ
HVSHFLHV�VLOYHVWUHV�HPSDUHQWDGDV�FRQ�HVSHFLHV�GRPHVWLFDGDV��R
FXOWLYDGDV���WHQJDQ��YDORU��PHGLFLQDO��R� DJUtFROD��R� YDORU
HFRQyPLFR� GH�� RWUD��tQGROH���WHQJDQ��LPSRUWDQFLD�� VRFLDO�
FLHQWtILFD�� R� FXOWXUDO����R� VHDQ� LPSRUWDQWHV�� SDUD
LQYHVWLJDFLRQHV��VREUH��OD��FRQVHUYDFLyQ��\��OD� XWLOL]DFLyQ
VRVWHQLEOH��GH��OD��GLYHUVLGDG�ELROyJLFD��FRPR��ODV��HVSHFLHV
FDUDFWHUtVWLFDV��\
����'HVFULSFLyQ��GH��JHQRPDV�\�JHQHV�GH� LPSRUWDQFLD��VRFLDO�
FLHQWtILFD�R�HFRQyPLFD�

$1(;2�,,
3DUWH��
$UELWUDMH

$UWtFXOR����� /D�3DUWH�GHPDQGDQWH�QRWLILFDUi�D�OD��6HFUHWDUtD
TXH��ODV��3DUWHV��VRPHWHQ OD��FRQWURYHUVLD��D� DUELWUDMH��GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO��&RQYHQLR�
(Q��OD��QRWLILFDFLyQ�VH�H[SRQGUi�OD�FXHVWLyQ�TXH��KD��GH��VHU
REMHWR��GH��DUELWUDMH��\�VH�KDUi�UHIHUHQFLD��HVSHFLDO��D� ORV
DUWtFXORV�GHO�&RQYHQLR�R�GHO�SURWRFROR�GH�FX\D�LQWHUSUHWDFLyQ
R��DSOLFDFLyQ�VH�WUDWH��6L�ODV�3DUWHV�QR�VH�SRQHQ�GH��DFXHUGR
VREUH�HO�REMHWR�GH�OD�FRQWURYHUVLD�DQWHV�GH�TXH�VH�QRPEUH��DO
SUHVLGHQWH� GHO�� WULEXQDO���HO��WULEXQDO��GHWHUPLQDUi�� HVD
FXHVWLyQ���/D��6HFUHWDUtD�FRPXQLFDUi��ODV LQIRUPDFLRQHV��DVt
UHFLELGDV�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�&RQYHQLR�R�HQ
HO�SURWRFROR�LQWHUHVDGDV�
$UWtFXOR���
����(Q��ODV��FRQWURYHUVLDV��HQWUH��GRV��3DUWHV���HO��WULEXQDO
DUELWUDO�HVWDUi�FRPSXHVWR�GH�WUHV�PLHPEURV��&DGD�XQD� GH� ODV
3DUWHV��HQ��OD�FRQWURYHUVLD�QRPEUDUi�XQ�iUELWUR���\��ORV��GRV
iUELWURV�DVt�QRPEUDGRV�GHVLJQDUiQ�GH�FRP~Q�DFXHUGR�DO� WHUFHU
iUELWUR���TXLHQ��DVXPLUi��OD�SUHVLGHQFLD��GHO��WULEXQDO���(VH
~OWLPR��iUELWUR��QR� GHEHUi�VHU�QDFLRQDO�GH� QLQJXQD��GH��ODV
3DUWHV�HQ�OD�FRQWURYHUVLD��QL�WHQHU�UHVLGHQFLD�KDELWXDO�HQ�HO
WHUULWRULR�GH�QLQJXQD�GH�HVDV�3DUWHV��QL�HVWDU�DO�VHUYLFLR�GH
QLQJXQD��GH� HOODV��QR�KDEHUVH�RFXSDGR�GHO�DVXQWR��HQ��QLQJ~Q
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RWUR�FRQFHSWR�
���(Q�ODV�FRQWURYHUVLDV�HQWUH�PiV�GH�GRV�3DUWHV��DTXHOODV�TXH
FRPSDUWDQ��XQ��PLVPR�LQWHUpV�QRPEUDUiQ�GH� FRP~Q��DFXHUGR��XQ
iUELWUR�
����7RGD��YDFDQWH��TXH��VH�SURG~]FDVH��FXEULUi��HQ��OD��IRUPD
SUHVFULWD�SDUD�HO�QRPEUDPLHQWR�LQLFLDO�
$UWtFXOR���
����6L��HO��3UHVLGHQWH�GHO�WULEXQDO�QR�KXELHUD�VLGR�GHVLJQDGR
GHQWUR GH��ORV��GRV��PHVHV�VLJXLHQWHV��DO��QRPEUDPLHQWR��GHO
VHJXQGR��iUELWUR���HO��6HFUHWDULR��*HQHUDO��GH��ODV��QDFLRQHV
8QLGDV���D��LQVWDQFLD�GH�XQD�3DUWH�SURFHGHUi�D�VX�GHVLJQDFLyQ
HQ�XQ�QXHYR�SOD]R�GH�GRV�PHVHV�
����6L�GRV�PHVHV�GHVSXpV�GH�OD�UHFHSFLyQ�GH OD�GHPDQGD�XQD�GH
ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�QR�KD�SURFHGLGR�DO�QRPEUDPLHQWR
GH��XQ��iUELWUR���OD��RWUD�3DUWH�SRGUi�LQIRUPDU��GH��HOOR��DO
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��TXLHQ�GHVLJQDUi�DO
RWUR�iUELWUR�HQ�XQ�QXHYR�SOD]R�GH�GRV�PHVHV�
$UWtFXOR����� (O�WULEXQDO�DGRSWDUi�VX�GHFLVLyQ�GH�FRQIRUPLGDG
FRQ��ODV��GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�\�GH��FXDOTXLHU
SURWRFROR�GH�TXH�VH�WUDWH��\�GHO�GHUHFKR�LQWHUQDFLRQDO�
$UWtFXOR����$�PHQRV�TXH�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�GHFLGDQ
RWUD�� FRVD�� HO WULEXQDO��DUELWUDO��DGRSWDUi���VX� SURSLR
SURFHGLPLHQWR�
$UWtFXOR����(O�WULEXQDO�DUELWUDO�SRGUi��D�VROLFLWXG�GH�XQD�GH
ODV���3DUWHV��� UHFRPHQGDU��PHGLGDV��GH��SURWHFFLyQ�� EiVLFDV
SURYLVLRQDOHV�
$UWtFXOR�����/DV�3DUWHV�HQ�OD�FRQWURYHUVLD�GHEHUiQ��IDFLOLWDU
HO�WUDEDMR�GHO�WULEXQDO�DUELWUDO��\�HQ�SDUWLFXODU��XWLOL]DQGR
WRGRV�ORV�PHGLRV�GH�TXH�GLVSRQHQ��GHEHUiQ�
D�� 3RUSRUFLRQDUOH��WRGRV��ORV��GRFXPHQWRV���LQIRUPDFLyQ� \
IDFLOLGDGHV�SHUWLQHQWHV��\
E���3HUPLWLUOH�TXH��FXDQGR�VHD�QHFHVDULR��FRQYRTXH�D�WHVWLJRV
R�H[SHUWRV�SDUD�RtU�VXV�GHFODUDFLRQHV�
$UWtFXOR����� /DV��3DUWHV�\�ORV�iUELWURV�TXHGDQ��REOLJDGRV��D
SURWHJHU��HO��FDUiFWHU�FRQILGHQFLDO�GH�FXDOTXLHU��LQIRUPDFLyQ
TXH�� VH� OHV�� FRPXQLTXH��FRQ��HVH��FDUiFWHU�� GXUDQWH�� HO
SURFHGLPLHQWR�GHO�WULEXQDO�DUELWUDO�
$UWtFXOR����$�PHQRV�TXH�HO�WULEXQDO�GHFLGD�RWUD�FRVD���GHELGR
D��ODV��FLUFXQVWDQFLDV�SDUWLFXODUHV�GHO�FDVR��ORV�JDVWRV��GHO
WULEXQDO�VHUiQ�VXIUDJDGRV�D�SDUWHV�LJXDOHV�SRU�ODV�3DUWHV��HQ
OD��FRQWURYHUVLD��(O�WULEXQDO�OOHYDUi�XQD�UHODFLyQ��GH��WRGRV
VXV��JDVWRV�\�SUHVHQWDUi�D�ODV�3DUWHV�XQ�HVWDGR�ILQDO�GH��ORV
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PLVPRV�
$UWtFXOR�������7RGD��3DUWH��TXH�WHQJD��HQ��HO��REMHWR��GH��OD
FRQWURYHUVLD��XQ� LQWHUpV��GH� FDUiFWHU��MXUtGLFR��TXH��SXHGD
UHVXOWDU��DIHFWDGR��SRU�OD�GHFLVLyQ�SRGUi��LQWHUYHQLU��HQ� HO
SURFHVR�FRQ�HO�FRQVHQWLPLHQWR�GHO�WULEXQDO�
$UWtFXOR������(O�WULEXQDO�SRGUi�FRQRFHU�GH�ODV�UHFRQYHQFLRQHV
GLUHFWDPHQWH��EDVDGDV��HQ��HO�REMHWR��GH� OD��FRQWURYHUVLD��\
UHVROYHU�VREUH�HOOD�
$UWtFXOR������/DV�GHFLVLRQHV�GHO�WULEXQDO�DUELWUDO� WDQWR��HQ
PDWHULD��GH��SURFHGLPLHQWR�FRPR�VREUH�HO�IRQGR��VH��DGRSWDUiQ
SRU�PD\RUtD�GH�VXV�PLHPEURV�
$UWtFXOR������ 6L��XQD�GH�ODV�3DUWHV�HQ��OD��FRQWURYHUVLD��QR
FRPSDUHFH�DQWH�HO�WULEXQDO�DUELWUDO�R�QR�GHILQH�VX�FDXVD���OD
RWUD�� 3DUWH� SRGUi��SHGLU��DO��WULEXQDO��TXH��FRQWLQ~H�� HO
SURFHGLPLHQWR��\� TXH�DGRSWH�VX�GHFLVLyQ�GHILQLWLYD���6L��XQD
3DUWH��FRQ�FRPSDUHFH�R�QR GHILHQGH�VX�FDXVD��HOOR�QR�LPSHGLUi
OD��FRQWLQXDFLyQ��GHO�SURFHGLPLHQWR��$QWHV�GH� SURQXQFLDU��VX
GHFLVLyQ��GHILQLWLYD��HO�WULEXQDO�DUELWUDO�GHEHUi�FHUFLRUDUVH
GH�TXH�OD�GHPDQGD�HVWi�ELHQ�IXQGDGD�GH�KHFKR�\�GH�GHUHFKR�
$UWtFXOR������ (O��WULEXQDO�DGRSWDUi�VX��GHFLVLyQ��GHILQLWLYD
GHQWUR��GH�ORV�FLQFR�PHVHV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH��TXHGH
SOHQDPHQWH�� FRQVWLWXLGR���H[FHSWR��VL��FRQVLGHUD� QHFHVDULR
SURUURJDU�HVH�SOD]R�SRU�XQ�SHUtRGR�QR�VXSHULRU�D�RWURV��FLQFR
PHVHV�
$UWtFXOR������/D�GHFLVLyQ�GHILQLWLYD�GHO�WULEXQDO�VH�OLPLWDUi
DO��REMHWR�GH�OD�FRQWURYHUVLD�\�VHUi�PRWLYDGD��(Q�OD�GHFLVLyQ
GHILQLWLYD��ILJXUDUiQ��ORV�QRPEUHV�GH� ORV��PLHPEURV��TXH��OD
DGRSWDURQ�\�OD�IHFKD�HQ�TXH�VH�DGRSWy��&XDOTXLHU�PLHPEUR��GHO
WULEXQDO�SRGUi�DGMXQWDU�D�OD�GHFLVLyQ�GHILQLWLYD�XQD��RSLQLyQ
VHSDUDGD�R�GLVFUHSDQWH�
$UWtFXOR�����/D�GHFLVLyQ�GHILQLWLYD�QR�SRGUi�VHU�LPSXJQDGD��D
PHQRV��TXH��ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�KD\DQ�FRQYHQLGR��GH
DQWHPDQR�XQ�SURFHGLPLHQWR�GH�DSHODFLyQ�
$UWtFXOR�������7RGD�FRQWURYHUVLD�TXH�VXUMD�HQWUH��ODV��3DUWHV
UHVSHFWR��GH��OD��LQWHUSUHWDFLyQ�R�IRUPD�GH�HMHFXFLyQ��GH��OD
GHFLVLyQ��GHILQLWLYD�SRGUi�VHU�VRPHWLGD�SRU��FXDOHVTXLHUD��GH
ODV��3DUWHV��DO��WULEXQDO��DUELWUDO�TXH��DGRSWy��OD��GHFLVLyQ
GHILQLWLYD�

3DUWH��
&RQFLOLDFLyQ

$UWtFXOR����� 6H��FUHDUi��XQD��FRPLVLyQ��GH� FRQFLOLDFLyQ���D
VROLFLWXG��GH� XQD��GH��ODV�3DUWHV�HQ��OD��FRQWURYHUVLD���(VD
FRPLVLyQ���D�PHQRV�TXH�ODV�3DUWHV�DFXHUGHQ�RWUD�FRVD���HVWDUi
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LQWHJUDGD�SRU�FLQFR�PLHPEURV��GRV�GH�HOORV�QRPEUDGRV�SRU�FDGD
3DUWH��LQWHUHVDGD��\�XQ�SUHVLGHQWH�HOHJLGR�FRQMXQWDPHQWH��SRU
HVRV�PLHPEURV�
$UWtFXOR����� (Q�ODV�FRQWURYHUVLDV�HQWUH�PiV�GH��GRV��SDUWHV�
DTXHOODV��TXH�FRPSDUWDQ�XQ�PLVPR�LQWHUpV�QRPEUDUiQ��GH� FRP~Q
DFXHUGR�VXV�PLHPEURV�HQ�OD�FRPLVLyQ��&XDQGR�GRV�R�PiV� 3DUWHV
WHQJDQ�LQWHUHVHV�GLVWLQWRV�R�KD\D�GHVDFXHUGR�HQ�FXDQWR�D��ODV
3DUWHV��TXH��WHQJDQ�HO�PLVPR�LQWHUpV��QRPEUDUiQ�VXV��PLHPEURV
SRU�VHSDUDGR�
$UWtFXOR����6L�HQ�XQ�SOD]R�GH�GRV�PHVHV�D�SDUWLU�GH�OD��IHFKD
GH��OD�VROLFLWXG�GH�FUHDU�XQD�FRPLVLyQ��HO�6HFUHWDULR�*HQHUDO
GH��ODV��1DFLRQHV�8QLGDV��D�LQVWDQFLD�GH�OD��3DUWH��TXH��KD\D
KHFKR��OD�VROLFLWXG��SURFHGHUi�D�VX�QRPEUDPLHQWR�HQ�XQ QXHYR
SOD]R�GH�GRV�PHVHV�
$UWtFXOR����� 6L�HO�3UHVLGHQWH�GH�OD�FRPLVLyQ�GH�FRQFLOLDFLyQ
QR��KXELHUD�VLGR�GHVLJQDGR�GHQWUR�GH�ORV�GRV�PHVHV�VLJXLHQWHV
DO��QRPEUDPLHQWR�GH�ORV�~OWLPRV�PLHPEURV�GH�OD��FRPLVLyQ���HO
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��D�LQVWDQFLD�GH�XQD
3DUWH���SURFHGHUi�D�VX�GHVLJQDFLyQ�HQ�XQ�QXHYR�SOD]R��GH��GRV
PHVHV�
$UWtFXOR����/D�FRPLVLyQ�GH�FRQFLOLDFLyQ�WRPDUi�VXV�GHFLVLRQHV
SRU��PD\RUtD��GH�VXV�PLHPEURV��$�PHQRV�TXH�ODV�3DUWHV��HQ��OD
FRQWURYHUVLD��GHFLGDQ��RWUD��FRVD���GHWHUPLQDUi�� VX�� SURSLR
SURFHGLPLHQWR�� /D��FRPLVLyQ��DGRSWDUi��XQD� SURSXHVWD� GH
UHVROXFLyQ��GH��OD�FRQWURYHUVLD�TXH�ODV�3DUWHV�H[DPLQDUiQ��GH
EXHQD�H�
$UWtFXOR����� &XDOTXLHU�GHVDFXHUGR�HQ�FXDQWR�D�OD�FRPSHWHQFLD
GH�OD�FRPLVLyQ�GH�FRQFLOLDFLyQ�VHUi�GHFLGLGR�SRU�OD�FRPLVLyQ�

'(&5(7$�
$UWtFXOR����� $SUXpEDVH��HO��³&RQYHQLR��VREUH��OD��'LYHUVLGDG
%LROyJLFD´��KHFKR�HQ�5tR�GH�-DQHLUR�HO���GH�MXQLR�GH������
$UWtFXOR����'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���� GH
OD���/H\� ���GH���������HO��³&RQYHQLR��VREUH��OD��'LYHUVLGDG
%LROyJLFD´���KHFKR�HQ�5tR�GH�-DQHLUR�HO�� GH�MXQLR��GH�������
TXH��SRU��HO��DUWtFXOR���GH�HVWD�/H\�VH�DSUXHED��REOLJDUi��DO
SDtV��D��SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO��YtQFXOR
LQWHUQDFLRQDO�UHVSHFWR�GH�OD�PLVPD�
$UWtFXOR����/D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD��GH��VX
SXEOLFDFLyQ�

38%/,48(6(�<�(-(&87(6(�
'DGD��HQ�6DQWDIH�GH�%RJRWi�'�&��D�ORV���GtDV�GH�QRYLHPEUH��GH
�����


