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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHED�HO�³3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�
VXVWDQFLDV�DJRWDGRUDV�GH�OD�&DSD�GH�2]RQR´��VXVFULWR�HQ�0RQWUHDO�HO����GH�

VHSWLHPEUH�GH�������FRQ�VXV�HQPLHQGDV�DGRSWDGDV�HQ�/RQGUHV�HO����GH�MXQLR�GH�
�����\�HQ�1DLUREL�HO����GH�MXQLR�GH������
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9LVWR�HO� WH[WR�GHO� � ³3URWRFROR�GH�0RQWUHDO� UHODWLYR�D� ODV�VXVWDQFLDV�DJRWDGRUDV�GH� OD�&DSD�GH�
2]RQR´��VXVFULWR�HQ�0RQWUHDO�HO����GH�VHSWLHPEUH�GH�������FRQ�VXV�HQPLHQGDV�DGRSWDGDV�HQ�
/RQGUHV�HO����GH�MXQLR�GH������\�HQ�1DLUREL�HO����GH�MXQLR�GH������
3DUD� VHU� WUDQVFULWR�� 6H� DGMXQWDQ� IRWRFRSLDV� GHO� WH[WR� tQWHJUR� GHO� LQVWUXPHQWR� LQWHUQDFLRQDO�
PHQFLRQDGR�� GHELGDPHQWH� DXWHQWLFDGDV� SRU� OD� 6XEVHFUHWDUtD� -XUtGLFD� GHO� 0LQLVWHULR� GH�
5HODFLRQHV�([WHULRUHV�
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/DV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�
&RQVLGHUDQGR� TXH� VRQ� 3DUWHV� HQ� HO� &RQYHQLR� GH� 9LHQD� SDUD� OD� 3URWHFFLyQ� GH� OD� &DSD� GH�
2]RQR�
&RQVFLHQWHV�GH�TXH��HQ�YLUWXG�GHO�&RQYHQLR��WLHQHQ�OD�REOLJDFLyQ�GH�WRPDU�PHGLGDV�DGHFXDGDV�
SDUD�SURWHJHU� OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�GH� ORV�HIHFWRV�QRFLYRV�TXH�VH�GHULYDQ�R�
SXHGHQ�GHULYDUVH�GH�DFWLYLGDGHV�KXPDQDV�TXH�PRGLILFDQ�R�SXHGHQ�PRGLILFDU�OD�&DSD�GH�2]RQR�
5HFRQRFLHQGR� OD� SRVLELOLGDG� GH� TXH� OD� HPLVLyQ� GH� VXVWDQFLDV�� TXH� VH� SURGXFH� HQ� WRGR� HO�
PXQGR�� SXHGH� DJRWDU� FRQVLGHUDEOHPHQWH� OD� &DSD� GH� 2]RQR� \� PRGLILFDUOD� GH� DOJXQD� RWUD�
PDQHUD��FRQ�ORV�SRVLEOHV�HIHFWRV�QRFLYRV�HQ�OD�VDOXG�\�HQ�HO�PHGLR�DPELHQWH�
&RQVFLHQWHV�GH�ORV�SRVLEOHV�HIHFWRV�FOLPiWLFRV�GH�ODV�HPLVLRQHV�GH�HVWDV�VXVWDQFLDV�
&RQVFLHQWHV�GH�TXH� ODV�PHGLGDV�TXH�VH�DGRSWHQ�SDUD�SURWHJHU�GHO�DJRWDPLHQWR� OD�&DSD�GH�
2]RQR� GHEHUtDQ� EDVDUVH� HQ� ORV� DGHODQWRV� UHJLVWUDGRV� HQ� OD� HVIHUD� GH� ORV� FRQRFLPLHQWRV�
FLHQWtILFRV�\�WHQHU�HQ�FXHQWD�FRQVLGHUDFLRQHV�GH�tQGROH�HFRQyPLFD�\�WpFQLFD�
'HFLGLGDV�D� SURWHJHU� OD�&DSD� GH�2]RQR�PHGLDQWH� OD� DGRSFLyQ�GH�PHGLGDV�SUHYHQWLYDV�SDUD�
FRQWURODU�HTXLWDWLYDPHQWH�ODV�HPLVLRQHV�PXQGLDOHV�WRWDOHV�TXH�OD�DJRWDQ��FRQ�HO�REMHWLYR�ILQDO�GH�
HOLPLQDUODV��FRQ�EDVH�HQ�ORV�DGHODQWRV�UHJLVWUDGRV�HQ�OD�HVIHUD�GH�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�
\�WHQLHQGR�HQ�FXHQWD�FRQVLGHUDFLRQHVGH�tQGROH�HFRQyPLFD�\�WpFQLFD�
5HFRQRFLHQGR�TXH�KD\�TXH�WRPDU�GLVSRVLFLRQHV�HVSHFLDOHV�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�
ORV�SDtVHV�HQ�GHVDUUROOR�UHVSHFWR�GH�HVWDV�VXVWDQFLDV�
2EVHUYDQGR� ODV� PHGLGDV� SUHYHQWLYDV� SDUD� FRQWURODU� ODV� HPLVLRQHV� GH� FLHUWRV�
FORURIOXRURFDUERQRV�TXH�\D�VH�KDQ�WRPDGR�HQ�ORV�SODQRV�QDFLRQDOHV�\�UHJLRQDO�
&RQVLGHUDQGR� OD� LPSRUWDQFLD� GH� IRPHQWDU� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ� OD� LQYHVWLJDFLyQ� \�
GHVDUUROOR� GH� OD� FLHQFLD� \� WHFQRORJtD� SDUD� HO� FRQWURO� \� OD� UHGXFFLyQ� GH� ODV� HPLVLRQHV� GH�
VXVWDQFLDV� DJRWDGRUDV� GHO� 2]RQR�� WHQLHQGR� SUHVHQWH� HQ� SDUWLFXODU� ODV� QHFHVLGDGHV� GH� ORV�
SDtVHV�HQ�GHVDUUROOR�
+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH�
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$�ORV�HIHFWRV�GHO�SUHVHQWH�3URWRFROR�
���3RU�HO�³&RQYHQLR´�VH�HQWHQGHUi�HO�&RQYHQLR�GH�9LHQD�SDUD�OD�3URWHFFLyQ�GH�OD�
&DSD�GH�2]RQR��DSUREDGR�HQ�9LHQD�HO����GH�PDU]R�GH������
���3RU�³3DUWHV´�VH�HQWHQGHUi��D�PHQRV�TXH�HO�WH[WR�LQGLTXH�RWUD�FRVD��ODV�3DUWHV�HQ�HO�SUHVHQWH�
3URWRFROR�
���3RU�³OD�6HFUHWDUtD´�VH�HQWHQGHUi�OD�6HFUHWDUtD�GHO�&RQYHQLR�GH�9LHQD�
���3RU�³VXVWDQFLD�FRQWURODGD´�VH�HQWHQGHUi�XQD�VXVWDQFLD�HQXPHUDGD�HQ�OD�OLVWD�GHO�$QH[R�$�GHO�
SUHVHQWH�3URWRFROR��ELHQ�VH�SUHVHQWH�DLVODGDPHQWH��R�HQ�XQD�PH]FOD�LQFRUSRUDGD D�XQ�SURGXFWR�
PDQXIDFWXUDGR�TXH�QR�VHD�XQ�FRQWHQHGRU�XWLOL]DGR�SDUD�HO�WUDQVSRUWH�R�DOPDFHQDPLHQWR�GH�OD�
VXVWDQFLD�HQXPHUDGD�HQ�OD�OLVWD�
���3RU� ³SURGXFFLyQ´�VH�HQWHQGHUi� OD�FDQWLGDG�GH�VXVWDQFLDV�FRQWURODGDV�SURGXFLGDV�PHQRV� OD�
FDQWLGDG�GH�VXVWDQFLDV�GHVWUXLGDV�PHGLDQWH�ODV�WpFQLFDV�DSUREDGDV�SRU�ODV�3DUWHV�
���3RU�³FRQVXPR´�VH�HQWHQGHUi�OD�SURGXFFLyQ�PiV�ODV�LPSRUWDFLRQHV�PHQRV�ODV�H[SRUWDFLRQHV�
GH�VXVWDQFLDV�FRQWURODGDV�
���3RU�³QLYHOHV�FDOFXODGRV´�GH�SURGXFFLyQ��LPSRWDFLyQ��H[SRUWDFLyQ�\�FRQVXPR��VH HQWHQGHUi�ORV�
QLYHOHV�FRUUHVSRQGLHQWHV�GHWHUPLQDGRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���
���3RU�³UDFLRQDOL]DFLyQ�LQGXVWULDO´�VH�HQWHQGHUi�OD�WUDQVIHUHQFLD�GHO�WRWDO�R�GH�XQD�SDUWH�GHO�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�XQD�3DUWH�D�RWUD��D�ILQHV�GH�HILFLHQFLD�HFRQyPLFD�R�SDUD�UHVSRQGHU�
D�GpILFLW�SUHYLVWRV�GH�OD�SURGXFFLyQ�FRPR�UHVXOWDGR�GHO�FLHUUH�GH�SODQWDV�LQGXVWULDOHV�
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���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO�SULPHU�GtDV�GHO�
VpSWLPR�PHV�VLJXLHQWH�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR��\�HQ�FDGD�SHUtRGR�
VXFHVLYR� GH� GRFH�PHVHV�� VX� QLYHO� FDOFXODGR� GH� FRQVXPR� GH� ODV� VXVWDQFLDV� FRQWURODGDV� TXH�
ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$�QR�VXSHUH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������$O�ILQDO�GHO�
PLVPR�SHUtRGR��FDGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�QR�VXSHUH�VX�QLYHO�GH�
SURGXFFLyQ�GH�������FRQ� OD�VDOYHGDG�GH�TXH�GLFKR�QLYHO�QR�SXHGH�KDEHU�DXPHQWDGR�PiV�GHO�
���� UHVSHFWR�GHO�QLYHO GH�������'LFKR�DXPHQWR�VyOR�VH�SHUPLWLUi�D�HIHFWRV�GH�VDWLVIDFHU� ODV�
QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�DUWtFXOR���\�D�ILQHV�GH�OD�
UDFLRQDOL]DFLyQ�LQGXVWULDO�HQWUH�ODV�3DUWHV�
���&DGD�3DUWH� YHODUi�SRUTXH�� HQ�HO� SHUtRGR�GH GRFH�PHVHV�D�FRQWDU�GHVGH�HO�SULPHU�GtD�GHO�
WULJpVLPR�VpSWLPR�PHV�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR��\�
HQ� FDGD� SHUtRGR� VXFHVLYR� GH� GRFH�PHVHV�� VX�QLYHO� FDOFXODGR�GH� FRQVXPR�GH� ODV� VXVWDQFLDV�
FRQWURODGDV�TXH�ILJXUDQ�HQ HO�*UXSR�,,�GHO�$QH[R�$�QR�VXSHUH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�
������&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH�VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�GH�HVWDV�VXVWDQFLDV�QR�VXSHUH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������FRQ�OD�
VDOYHGDG� GH� TXH� GLFKR� QLYHO� QR� SXHGH� KDEHU� DXPHQWDGR�PiV� GHO� ���� UHVSHFWR� GHO� QLYHO� GH�
������'LFKR�DXPHQWR�VyOR�VH�SHUPLWLUi�D�HIHFWRV�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�
GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�DUWtFXOR���\�D�ILQHV�GH�OD�UDFLRQDOL]DFLyQ�LQGXVWULDO�HQWUH�
ODV�3DUWHV��(O�PHFDQLVPR�SDUD�OD�DSOLFDFLyQ�GH�HVWDV�PHGLGDV�VH�GHFLGLUi�HQ�OD�SULPHUD�UHXQLyQ�
GH�ODV�3DUWHV�TXH�VH�FHOHEUH�GHVSXpV�GHO�SULPHU�H[DPHQ�FLHQWtILFR�
���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GHO���GH�MXOLR�GH������DO����GH�MXQLR�GH�������\�HQ�
FDGD� SHUtRGR� VXFHVLYR� GH� GRFH� PHVHV�� VX� QLYHO� FDOFXODGR� GH� FRQVXPR� GH� ODV� VXVWDQFLDV�
FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$�QR�VXSHUH�HO�����GH�VX�QLYHO�FDOFXODGR�GH�
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FRQVXPR� GH� ������ &DGD�3DUWH� TXH� SURGX]FD� XQD� R�PiV� GH� HVWDV� VXVWDQFLDV�
SURFXUDUi� TXH�� SDUD� OD�PLVPD� IHFKD�� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� GH� ODV�
VXVWDQFLDV� QR� DXPHQWH� DQXDOPHQWH� PiV� GHO� ���� GH� VX� QLYHO� FDOFXODGR� GH�
SURGXFFLyQ� GH� ������ (PSHUR�� D� ILQ� GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� EiVLFDV�
LQWHUQDV� GH� ODV�3DUWHV� TXH� RSHUHQ� DO� DPSDUR� GHO� DUWtFXOR� ��� \� D� HIHFWRV�GH� OD�
UDFLRQDOL]DFLyQ� LQGXVWULDO� HQWUH� ODV� 3DUWHV�� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ�
SRGUi�H[FHGHU�GLFKR�OtPLWH�KDVWD�XQ�����GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
�����
���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GHO���GH�MXOLR�GH������DO����GH�MXQLR�GH�������\�HQ�
FDGD� SHUtRGR� VXFHVLYR� GH� GRFH� PHVHV�� VX� QLYHO� FDOFXODGR� GH� FRQVXPR� GH� ODV� VXVWDQFLDV�
FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�$�QR�VXSHUH�HO�����GH�VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�FRUUHVSRQGLHQWH�D�������&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVDV�VXVWDQFLDV��VH�
FHUFLRUDUi��HQ�HVD�PLVPD�IHFKD��GH�TXH�VX�QLYHO�GH�SURGXFFLyQ�GH�HVDV�VXVWDQFLDV�QR�H[FHGD�
GHO�����GH�VX�QLYHO�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��SDUD�SRGHU�VDWLVIDFHU�ODV�QHFHVLGDGHV�
EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�DUWtFXOR����\�FRQ�HO�REMHWR�GH�ORJUDU�OD�
UDFLRQDOL]DFLyQ� LQGXVWULDO� HQWUH� 3DUWHV�� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� SRGUi� H[FHGHU� HVH�
OtPLWH�KDVWD�XQ�����GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������(VWH�SiUUDIR�VHUi�DSOLFDEOH�D�
UHVHUYD�GH�TXH�HQ�DOJXQD�UHXQLyQ�ODV�3DUWHV�GHFLGDQ�OR�FRQWUDULR�SRU�XQD�PD\RUtD�GH�GRV�WHUFLRV�
GH�ODV�3DUWHV�SUHVHQWHV�\�YRWDQWHV�TXH�UHSUHVHQWHQ�SRU�OR�PHQRV�ORV�GRV�WHUFLRV�GHO�QLYHO�WRWDO�
FDOFXODGR� GH� FRQVXPR� GH� HVDV� VXVWDQFLDV� GH� ODV� 3DUWHV�� (VWD� GHFLVLyQ� VH� FRQVLGHUDUi� \�
DGRSWDUi�D�OD�OX]�GH�ODV�HYDOXDFLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR���
���$�HIHFWRV�GH� OD� UDFLRQDOL]DFLyQ� LQGXVWULDO�� WRGD�3DUWH�FX\R�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
����� GH� ODV� VXVWDQFLDV� FRQWURODGDV� GHO�*UXSR ,� GHO� $QH[R� $� VHD� LQIHULRU� D� ��� NLORWRQHV�DxR�
SRGUi� WUDQVIHULU� D� FXDOTXLHU� RWUD� 3DUWH� R� UHFLELU� GH� HOOD� SURGXFFLyQ� TXH� VXSHUH� ORV� OtPLWHV�
SUHYLVWRV�HQ�ORV�SiUUDIRV������\����FRQ�WDO�TXH�OD�SURGXFFLyQ�WRWDO�FDOFXODGD�\�FRPELQDGD�GH�ODV�
3DUWHV�LQWHUHVDGDV�QR�H[FHGD�ODV�OLPLWDFLRQHV�GH�SURGXFFLyQ�SUHVFULWDV�HQ�HVWH�DUWtFXOR�
���7RGD�3DUWH�TXH�QR�RSHUH�DO�DPSDUR�GHO�DUWtFXOR���\�TXH�WHQJD�HQ�FRQVWUXFFLyQ�R�FRQWUDWDGDV�
DQWHV�GHO����GH�VHSWLHPEUH�GH������LQVWDODFLRQHV�SDUD�OD�SURGXFFLyQ�GH�VXVWDQFLDV�FRQWURODGDV�
HQXPHUDGDV�HQ�HO�$QH[R�$��\�TXH�HVWpQ�SUHYLVWDV�HQ�VXV�OH\HV�QDFLRQDOHV�FRQ�DQWHULRULGDG�DO���
GH�HQHUR�GH������� SRGUi�DxDGLU�� D� ORV� HIHFWRV�GHO� SUHVHQWH�DUWtFXOR�� OD� SURGXFFLyQ�GH�GLFKDV�
LQVWDODFLRQHV� D� VX� EDVH� FRUUHVSRQGLHQWH� D� ������ FRQ� WDO� TXH� GLFKDV� LQVWDODFLRQHV� VH� KD\DQ�
WHUPLQDGR�HO����GH�GLFLHPEUH�GH������\�TXH�OD�SURGXFFLyQ�QR�DXPHQWH�PiV�GH�����NLORJUDPRV�HO�
FRQVXPR�DQXDO�SHU�FiSLWD�GH�ODV�VXVWDQFLDV�FRQWURODGDV�GH�HVD�3DUWH�
���7RGD� WUDQVIHUHQFLD�GH�SURGXFFLyQ�KHFKD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���VH�QRWLILFDUi�D� OD�
6HFUHWDUtD��D�PiV�WDUGDU�DO�PRPHQWR�GH�KDFHU�OD�WUDQVIHUHQFLD�
���D��/DV�3DUWHV�TXH�VHDQ�(VWDGR�0LHPEUR�GH�DOJXQD�RUJDQL]DFLyQ�GH� LQWHJUDFLyQ�HFRQyPLFD�
UHJLRQDO��VHJ~Q�GHILQH�HO�SiUUDIR���GHO�DUWtFXOR���GHO�&RQYHQLR��SRGUiQ�DFRUGDU�TXH��HQ�YLUWXG�GH�
HVH�DUWtFXOR��VDWLVIDUiQ�FRQMXQWDPHQWH�VXV�REOLJDFLRQHV��D�UHVHUYD�GH�TXH�WDQWR�VX�SURGXFFLyQ�
FRPR�HO�FRQVXPR�WRWDO�FRPELQDGR�QR�H[FHGD�ORV�QLYHOHV�SUHYLVWRV�SRU�HVH�DUWtFXOR�

E��/DV�3DUWHV�HQ�XQ�DFXHUGR�GH�HVD�QDWXUDOH]D�SRQGUiQ�HQ�FRQRFLPLHQWR�GH�OD�6HFUHWDUtD�ODV�
FRQGLFLRQHV�GH�OR�DFRUGDGR��DQWHV�GH�OOHJDGD�OD�IHFKD�GH�UHGXFFLyQ�GH�OD�SURGXFFLyQ�R�GHO�
FRQVXPR�GH�TXH�WUDWH�HO�DFXHUGR�
F�� 'LFKR� DFXHUGR� VXUWLUi� HIHFWR� ~QLFDPHQWH� VL� WRGRV� ORV� (VWDGRV� 0LHPEURV� GH� OD�
RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�\�HO�RUJDQLVPR�LQWHUHVDGR�VRQ�3DUWHV�HQ�HO�
3URWRFROR�\�KDQ�QRWLILFDGR�D�OD�6HFUHWDUtD�VX�PRGDOLGDG�GH�HMHFXFLyQ�

���D��$�EDVH�GH�ODV�HYDOXDFLRQHV�HIHFWXDGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����
ODV�3DUWHV�SRGUiQ�GHFLGLU�OR�VLJXLHQWH�

L��6L� KDEUi�TXH�DMXVWDU�R�QR� ORV�SRWHQFLDOHV�GH�DJRWDPLHQWR�GHO�2]RQR��SUHYLVWRV�HQ�HO�
$QH[R�$�\��GH�VHU�HO�FDVR��TXp�DMXVWHV�FRUUHVSRQGD�KDFHU�
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LL��6L�GHEH�SURFHGHUVH�D�QXHYRV�DMXVWHV�\�UHGXFFLRQHV�GH�SURGXFFLyQ�R�GH
FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�UHVSHFWR�D�ORV�QLYHOHV�GH������\��
WDPELpQ�� GH� VHU� HO� FDVR�� HO� DOFDQFH��PRQWDQWH� \� RSRUWXQLGDG� GH� GLFKRV�
DMXVWHV�\�UHGXFFLRQHV�

E��/D�6HFUHWDUtD�QRWLILFDUi�D�ODV�3DUWHV�ODV�SURSXHVWDV�GH�DMXVWH�SRU�OR�PHQRV�
VHLV PHVHV�DQWHV�GH�OD�UHXQLyQ�GH�ODV�3DUWHV�HQ�OD�FXDO�VH�SURSRQJDQ�SDUD�
DGRSFLyQ�
F��$O�DGRSWDU�HVDV�GHFLVLRQHV�� ODV�3DUWHV�KDUiQ�FXDQWR�HVWp�D�VX�DOFDQFH�SDUD� OOHJDU�D�XQ
DFXHUGR�SRU�FRQVHQVR��6L�QR�KD�VLGR�SRVLEOH� OOHJDU�D�pO�� OD�GHFLVLyQ�VH�DGRSWDUi�HQ�~OWLPD�
LQVWDQFLD�SRU�PD\RUtD�GH�GRV�WHUFLRV�GH�ODV�3DUWHV�SUHVHQWHV�\�YRWDQWHV�TXH�UHSUHVHQWHQ�DO�
PHQRV�HO�����GHO�FRQVXPR�WRWDO�GH�ODV�VXVWDQFLDV�FRQWURODGDV�GH�ODV�3DUWHV�
G��(O�'HSRVLWDULR�QRWLILFDUi�LQPHGLDWDPHQWH�OD�GHFLVLyQ�D�ODV�3DUWHV��OD�FXDO�WHQGUi�HO�FDUiFWHU�
REOLJDWRULR�SDUD� WRGDV�HOODV��$�PHQRV�TXH�DO� WRPDU� OD�GHFLVLyQ�VH� LQGLTXH� OR�FRQWUDULR��pVD�
HQWUDUi�HQ�YLJRU�WUDQVFXUULGRV�VHLV�PHVHV�D�SDUWLU�GH�OD�IHFKD�HQ�OD�FXDO�HO�'HSRVLWDULR�KD\D�
KHFKR�OD�QRWLILFDFLyQ�

���� D�� $� EDVH� GH� ODV� HYDOXDFLRQHV� HIHFWXDGDV� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� \� GH�
FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� �� GHO� &RQYHQLR�� ODV� 3DUWHV� SRGUiQ�
GHFLGLU�

L��4Xp�VXVWDQFLDV�KDEUtD�TXH�DxDGLU�� LQVHUWDU�R�HOLPLQDU�GH�FXDOTXLHUD�GH�ORV�$QH[RV�GHO�
SUHVHQWH�3URWRFROR��\
LL��(O�PHFDQLVPR��DOFDQFH�\�RSRUWXQLGDG�GH�ODV�PHGLGDV�GH�FRQWURO�TXH�KDEUtD�TXH�DSOLFDU�
D�HVDV�VXVWDQFLDV�

E��7DO�GHFLVLyQ�HQWUDUi�HQ�YLJRU�VLHPSUH�TXH�KD\D�VLGR�DFHSWDGD�SRU�HO�YRWR�GH�XQD�PD\RUtD�
GH�ORV�GRV�WHUFLRV�GH�ODV�3DUWHV�SUHVHQWHV�\ YRWDQWHV�

����1R�REVWDQWH�� OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�QR� LPSLGH�TXH� ODV�3DUWHV�DGRSWHQ�PHGLGDV�PiV�
ULJXURVDV�TXH�ODV�SUHYLVWDV�SRU�HVH�DUWtFXOR�

$57,&8/2��
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$�ORV�ILQHV�GH�ORV�DUWtFXORV���\����FDGD�3DUWH�GHWHUPLQDUi� SDUD�FDGD�JUXSR�GH�VXVWDQFLDV�TXH�
ILJXUDQ�HQ�HO�$QH[R�$��VXV�QLYHOHV�FDOFXODGRV�GH�
D��3URGXFFLyQ��PHGLDQWH�

L��/D�PXOWLSOLFDFLyQ�GH�VX�SURGXFFLyQ�DQXDO�GH�FDGD�VXVWDQFLD�FRQWURODGD�SRU�HO�SRWHQFLDO�GH�
DJRWDPLHQWR�GHO�2]RQR�GHWHUPLQDGR�UHVSHFWR�GH�HVD�VXVWDQFLD�HQ�HO�$QH[R�$��\
LL��/D�VXPD��SDUD�FDGD�*UXSR�GH�VXVWDQFLDV��GH�ODV�FLIUDV�FRUUHVSRQGLHQWHV�

E�� ,PSRUWDFLRQHV� \� H[SRUWDFLRQHV�� UHVSHFWLYDPHQWH�� DSOLFDQGR�� PXWDWLV� PXWDQGLV�� HO�
SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�LQFLVR�D���\
F��&RQVXPR�PHGLDQWH� OD�VXPD�GH�VXV�QLYHOHV�FDOFXODGRV�GH�SURGXFFLyQ�\�GH� LPSRUWDFLRQHV�\�
UHVWDQGR� VX� QLYHO� FDOFXODGR� GH� H[SRUWDFLRQHV�� VHJ~Q� VH� GHWHUPLQH� GH� FRQIRUPLGDG� FRQ� ORV�
LQFLVRV�D��\�E���1R�REVWDQWH��D�SDUWLU�GHO���GH�HQHUR�GH������QLQJXQD�H[SRUWDFLyQ�GH�VXVWDQFLDV�
FRQWURODGDV� D� ORV� (VWDGRV� TXH� QR� VHDQ� 3DUWH� HQ� HO� 3URWRFROR� SRGUi� GHGXFLUVH� D� HIHFWRV� GH�
FDOFXODU�HO�QLYHO�GH�FRQVXPR�GH�OD�3DUWH�H[SRUWDGRUD�

$57,&8/2��
&21752/�'(/�&20(5&,2�&21�(67$'26�48(�12�6($1�3$57(



3iJLQD�� GH���

���'HQWUR�GH�XQ�DxR�D�FRQWDU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR�FDGD�
3DUWH� SURKLELUi� OD� LPSRUWDFLyQ� GH� VXVWDQFLDV� FRQWURODGDV� SURFHGHQWHV� GH�
FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�pO�
��� $� SDUWLU� GHO� �� GH� HQHUR� GH� ������ QLQJXQD� 3DUWH� TXH� RSHUH� DO� DPSDUR� GHO�
SiUUDIR���GHO�DUWtFXOR���SRGUi�H[SRUWDU�VXVWDQFLDV�FRQWURODGDV�D�ORV�(VWDGRV�TXH�
QR�VHDQ�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
���'HQWUR�GH�ORV�WUHV�DxRV�VLJXLHQWHV�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU GHO�SUHVHQWH�3URWRFROR��ODV�
3DUWHV�HODERUDUiQ��D�EDVH�GH�XQ�DQH[R�\�GH�FRQIRUPLGDG�FRQ�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�
HQ� HO� DUWtFXOR� ��� GHO� &RQYHQLR�� XQD� OLVWD� GH� DTXHOORV� SURGXFWRV� TXH� FRQWHQJDQ� VXVWDQFLDV�
FRQWURODGDV��8Q�DxR�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVH�DQH[R��ODV�3DUWHV�TXH�QR�OR�KD\DQ�
REMHWDGR� GH� FRQIRUPLGDG� FRQ� HVRV� SURFHGLPLHQWRV�� SURKLELUiQ� OD� LPSRUWDFLyQ� GH� GLFKRV�
SURGXFWRV�GH�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
���'HQWUR�GH�ORV�FLQFR�DxRV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR��ODV�3DUWHV�
GHWHUPLQDUiQ�OD�SRVLELOLGDG�GH�SURKLELU�R�UHVWULQJLU�OD�LPSRUWDFLyQ�GH�SURGXFWRV�HODERUDGRV��SHUR�
TXH�QR�FRQWHQJDQ�VXVWDQFLDV�FRQWURODGDV��SURFHGHQWHV�GH�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�
HQ� HO� SUHVHQWH� 3URWRFROR�� 6L� OR� FRQVLGHUDQ� SRVLEOH�� ODV� 3DUWHV� HODERUDUiQ� HQ� XQ� DQH[R�� GH�
FRQIRUPLGDG�FRQ� ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&RQYHQLR��XQD� OLVWD�GH�
WDOHV� SURGXFWRV��8Q� DxR� GHVSXpV�GH� OD� HQWUDGD�HQ� YLJRU� GH�HVH�DQH[R�� ODV�3DUWHV�TXH�QR� OR�
KD\DQ� REMHWDGR� GH� FRQIRUPLGDG� FRQ� HVRV� SURFHGLPLHQWRV�� SURKLELUiQ� R� UHVWULQJLUiQ� OD�
LPSRUWDFLyQ�GH�GLFKRV�SURGXFWRV�GH�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
���7RGD�3DUWH�GHVDOHQWDUi� OD�H[SRUWDFLyQ�D�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�
3URWRFROR�GH�WHFQRORJtD�SDUD�OD�SURGXFFLyQ�\�SDUD�OD�XWLOL]DFLyQ�GH�VXVWDQFLDV�FRQWURODGDV�
��� /DV�3DUWHV� VH�DEVWHQGUiQ�GH� FRQFHGHU�QXHYDV�VXEYHQFLRQHV��D\XGD�� FUpGLWRV��JDUDQWtDV�R�
SURJUDPDV� GH� VHJXURV� SDUD� OD� H[SRUWDFLyQ� D� (VWDGRV� TXH� QR� VHDQ� 3DUWHV� HQ� HO� SUHVHQWH�
3URWRFROR�� GH� SURGXFWRV�� HTXLSR�� SODQWDV� LQGXVWULDOHV� R� WHFQRORJtDV� TXH� SRGUtDQ� IDFLOLWDU� OD�
HODERUDFLyQ�GH�VXVWDQFLDV�FRQWURODGDV�
��� /DV� GLVSRVLFLRQHV� GH� ORV� SiUUDIRV� �� \� �� QR� VH� DSOLFDUiQ� D� SURGXFWRV�� HTXLSR�� SODQWDV�
LQGXVWULDOHV� R� WHFQRORJtDV� TXH�PHMRUHQ� HO� DOPDFHQDPLHQWR� VHJXUR�� UHFXSHUDFLyQ�� UHFLFODGR� R�
GHVWUXFFLyQ�GH�VXVWDQFLDV�FRQWURODGDV�� IRPHQWHQ� OD�HODERUDFLyQ�GH�RWUDV�VXVWDQFLDV�R�TXH GH�
DOJ~Q�PRGR�FRQWULEX\DQ�D�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�GH�VXVWDQFLDV�FRQWURODGDV�
���1R�REVWDQWH OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR��SRGUiQ�SHUPLWLUVH�ODV�LPSRUWDFLRQHV�PHQFLRQDGDV�
HQ�ORV�SiUUDIRV������\���SURFHGHQWHV�GH�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HVWH�3URWRFROR�VL�
HQ�XQD�UHXQLyQ�GH�ODV�3DUWHV�VH�GHWHUPLQD�TXH�HVH�(VWDGR�FXPSOH�FDEDOPHQWH�HO�DUWtFXOR����DVt�
FRPR�WDPELpQ�HO�SUHVHQWH�DUWtFXOR��\�KD\D�SUHVHQWDGR�DVt�PLVPR�GDWRV�D�WDO�HIHFWR��VHJ~Q�SUHYp�
HO�DUWtFXOR���

$57,&8/2��
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���$� ILQ� GH� KDFHU� IUHQWH� D� VXV� QHFHVLGDGHV� EiVLFDV� LQWHUQDV�� WRGD�3DUWH� TXH� VHD�XQ�SDtV� HQ�
GHVDUUROOR�\�FX\R�FRQVXPR�DQXDO�GH�VXVWDQFLDV�FRQWURODGDV�VHD� LQIHULRU�D�����NLORJUDPRV�SHU�
FiSLWD�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�3URWRFROR��UHVSHFWR�GH�GLFKR�SDtV��R�HQ�FXDOTXLHU�RWUR�
PRPHQWR� SRVWHULRU� GHQWUR� GH� XQ� SOD]R� GH� GLH]� DxRV� GHVGH� OD� IHFKD� GH� HQWUDGD� HQ� YLJRU� GHO�
3URWRFROR�� WHQGUi�GHUHFKR�D�DSOD]DU�SRU�GLH]�DxRV�HO�FXPSOLPLHQWR�GH� ODV�PHGLGDV�GH�FRQWURO�
SUHYLVWDV�HQ�ORV�SiUUDIRV���D���GHO�DUWtFXOR����D�SDUWLU�GHO�DxR�HVSHFLILFDGR�HQ�GLFKRV�SiUUDIRV��
1R�REVWDQWH��WDO�3DUWH�QR SRGUi�H[FHGHU�XQ�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�GH�����NLORJUDPRV�
SHU�FiSLWD��&RPR�EDVH�SDUD�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�FRQWURO��WDO�SDtV�WHQGUi�GHUHFKR�
D�XWLOL]DU�\D�VHD�HO�SURPHGLR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�FRUUHVSRQGLHQWH�DO�SHUtRGR�
����� � ����� LQFOXVLYH��R�XQ�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�����NLORJUDPRV�SHU�FiSLWD��VL�HVWH�
~OWLPR�UHVXOWD�PHQRU�



3iJLQD�� GH���

���/DV�3DUWHV�VH�FRPSURPHWHQ�D� IDFLOLWDU�HO�DFFHVR�D�VXVWDQFLDV�\� WHFQRORJtDV�
DOWHUQDWLYDV�� TXH� RIUH]FDQ� JDUDQWtDV� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� D� ODV�
3DUWHV� TXH� VHDQ� SDtVHV� HQ� GHVDUUROOR�� \� D\XGDUOHV� D� DFHOHUDU� OD� XWLOL]DFLyQ� GH�
GLFKDV�DOWHUQDWLYDV�
��� /DV� 3DUWHV� VH� FRPSURPHWHQ� D� IDFLOLWDU�� ELODWHUDO� R� PXOWLODWHODPHQWH�� OD�
FRQFHVLyQ�GH�VXEYHQFLRQHV��D\XGD��FUpGLWRV��JDUDQWtDV�R�SURJUDPDV�GH�VHJXUR�D�
ODV�3DUWHV�TXH�VHDQ�SDtVHV�HQ�GHVDUUROOR��SDUD�TXH�XVHQ�WHFQRORJtDV�DOWHUQDWLYDV�\�SURGXFWRV�
VXVWLWXWLYRV�

$57,&8/2��
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$� SDUWLU� GH� ������ \� SRU� OR�PHQRV� FDGD� FXDWUR� DxRV� HQ� OR� VXFHVLYR�� ODV�3DUWHV� HYDOXDUiQ� ODV�
PHGLGDV� GH� FRQWURO� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� WHQLHQGR� HQ� FXHQWD� OD� LQIRUPDFLyQ� FLHQWtILFD��
DPELHQWDO�� WpFQLFD� \� HFRQyPLFD� GH� TXH� GLVSRQJDQ�� $O� PHQRV� XQ� DxR� DQWHV� GH� KDFHU� HVDV�
HYDOXDFLRQHV�� ODV� 3DUWHV� FRQYRFDUiQ� JUXSRV� DSURSLDGRV� GH� H[SHUWRV� FRPSHWHQWHV� HQ� ORV�
DVSHFWRV�PHQFLRQDGRV��DO�HIHFWR�GH�GHWHUPLQDU� OD�FRPSRVLFLyQ�\�DWULEXFLRQHV�GH�WDOHV�JUXSRV�
GH� H[SHUWRV�� (VWRV�� GHQWUR� GHO� SOD]R� Pi[LPR� GH� XQ� DxR�� D� FRQWDU� GHVGH� VX� UHXQLyQ�� \� SRU�
FRQGXFWR�GH�OD�6HFUHWDUtD��WHQGUiQ�TXH�UHQGLU�HO�FRUUHVSRQGLHQWH�LQIRUPH�D�ODV�3DUWHV�

$57,&8/2��
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���7RGD�3DUWH�SHUWLQHQWH�SURSRUFLRQDUi�D�OD�6HFUHWDUtD��GHQWUR�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�OD�
IHFKD� HQ� TXH� VH� KD\D� FRQVWLWXLGR� HQ� 3DUWH�� GDWRV� HVWDGtVWLFRV� VREUH� VX� SURGXFFLyQ��
LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� GH� VXVWDQFLDV� FRQWURODGDV� FRUUHVSRQGLHQWHV� D� ����� R� ODV�
HVWLPDFLRQHV�PiV�ILGHGLJQDV�SRVLEOHV�GH�GLFKRV�GDWRV��FXDQGR�QR�VH�GLVSRQJD�GH�HOORV�
��� 7RGD� 3DUWH� SURSRUFLRQDUi� D� OD� 6HFUHWDUtD� GDWRV� HVWDGtVWLFRV� GH� VX� SURGXFFLyQ� �FRQ� GDWRV�
GHVJORVDGRV� GH� ODV� FDQWLGDGHV� GHVWUXLGDV� PHGLDQWH� WHFQRORJtDV� DSUREDGDV� SRU� ODV� 3DUWHV���
H[SRUWDFLRQHV�H�LPSRUWDFLRQHV�DQXDOHV�GH�WDOHV�VXVWDQFLDV�FRUUHVSRQGLHQWHV�DO�DxR�HQ�TXH�VH�
FRQVWLWX\D� HQ� 3DUWH�� DVt� FRPR� WDPELpQ� UHVSHFWR� D� FDGD� XQR� GH� ORV� DxRV� VLJXLHQWHV�� $�PiV�
WDUGDU��QRWLILFDUi�ORV�GDWRV�QXHYH�PHVHV�D�SDUWLU�GHO�ILQ�GHO�DxR�D�TXH�VH�UHILHUHQ�

$57,&8/2��
,1&803/,0,(172

(Q� VX� SULPHUD� UHXQLyQ� RUGLQDULD�� ODV� 3DUWHV� HVWXGLDUiQ� \� DSUREDUiQ� SURFHGLPLHQWRV� \�
PHFDQLVPRV�LQVWLWXFLRQDOHV�TXH�SHUPLWDQ�GHWHUPLQDU�HO�LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GHO�
SUHVHQWH�3URWRFROR�\�DFWXDU�UHVSHFWR�D�ODV�3DUWHV�TXH�QR�KD\DQ�FXPSOLGR�OR�SUHVFULWR�

$57,&8/2��
,19(67,*$&,21��'(6$552//2��,17(5&$0%,2�'(�,1)250$&,21�<�&21&,(1&,$�

38%/,&$
���/DV�3DUWHV�FRRSHUDUiQ��GH�FRQIRUPLGDG�FRQ�VXV�OH\HV��UHJODPHQWRV�\�SUiFWLFDV�QDFLRQDOHV��
WHQLHQGR�HQ�FXHQWD�HQ�SDUWLFXODU� ODV�QHFHVLGDGHV�GH� ORV�SDtVHV�HQ�GHVDUUROOR��SDUD� IRPHQWDU��
GLUHFWDPHQWH� \� SRU� FRQGXFWR�GH� ORV�yUJDQRV� LQWHUQDFLRQDOHV� FRPSHWHQWHV�� OD� LQYHVWLJDFLyQ��HO�
GHVDUUROOR�\�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH�

D��/DV�WHFQRORJtDV�PiV�LGyQHDV�SDUD�PHMRUDU�HO�DOPDFHQDPLHQWR�VHJXUR��OD�UHFXSHUDFLyQ��HO�
UHFLFODGR� R� OD� GHVWUXFFLyQ� GH� ODV� VXVWDQFLDV� FRQWURODGDV� R� UHGXFLU� HPLVLRQHV� GH� ODV�
VXVWDQFLDV�FRQWURODGDV�
E��3RVLEOHV�DOWHUQDWLYDV�GH�ODV�VXVWDQFLDV�FRQWURODGDV��GH�ORV�SURGXFWRV�TXH�FRQWHQJDQ�HVWDV�
VXVWDQFLDV�\�ORV�PDQXIDFWXUDGRV�FRQ�HOODV�



3iJLQD�� GH���

F��&RVWHV�\�YHQWDMDV�GH�ODV�FRUUHVSRQGLHQWHV�HVWUDWHJLDV�GH�FRQWURO�
��� /DV� 3DUWHV�� D� WtWXOR� LQGLYLGXDO� R� FROHFWLYR� R� SRU� FRQGXFWR� GH� ORV� yUJDQRV�
LQWHUQDFLRQDOHV�FRPSHWHQWHV��FRRSHUDUiQ�SDUD�DOHUWDU�OD�FRQFLHQFLD�S~EOLFD�DQWH�
ORV� HIHFWRV� TXH� ODV� HPLVLRQHV� GH� ODV� VXVWDQFLDV� FRQWURODGDV� \� GH� RWUDV�
VXVWDQFLDV�DJRWDGRUDV�GH�OD�FDSD�GH�2]RQR�WLHQHQ�SDUD�HO�PHGLR�DPELHQWH�
���'HQWUR�GH�ORV�GRV�DxRV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR�\�FDGD�GRV�DxRV�HQ�OR�
VXFHVLYR��FDGD�3DUWH�SUHVHQWDUi�D� OD�6HFUHWDUtD�XQ�UHVXPHQ�GH� ODV�DFWLYLGDGHV�TXH�VH�KD\DQ�
UHDOL]DGR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�

$57,&8/2���
$6,67(1&,$6�7(&1,&$

���/DV�3DUWHV�FRRSHUDUiQ��FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GHO�&RQYHQLR�GH�9LHQD��HQ�OD�
SURPRFLyQ� GH� DVLVWHQFLD� WpFQLFD� RULHQWDGD� D� IDFLOLWDU� OD� SDUWLFLSDFLyQ� HQ� HVWH� 3URWRFROR� \� VX�
DSOLFDFLyQ��WHQLHQGR�HVSHFLDOPHQWH�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�
��� 7RGD� 3DUWH� HQ� HVWH� 3URWRFROR� R� 6LJQDWDULR� GH� pO� SRGUi� IRUPXODU� VROLFLWXGHV� GH� DVLVWHQFLD�
WpFQLFD�D�OD�6HFUHWDUtD��D�HIHFWRV�GH�DSOLFDU�HO�3URWRFROR�R�SDUWLFLSDU�HQ�pO�
���(Q�VX�SULPHUD�UHXQLyQ��ODV�3DUWHV�LQLFLDUiQ�ODV�GHOLEHUDFLRQHV�VREUH�PHGLRV�SDUD�FXPSOLU�ODV�
REOLJDFLRQHV�HQXQFLDGDV�HQ�HO�DUWtFXOR���\�HQ�ORV�SiUUDIRV���\���GHO�SUHVHQWH�DUWtFXOR��LQFOXLGD�OD�
HODERUDFLyQ�GH�SODQHV�GH�WUDEDMR��(Q�GLFKRV�SODQHV�GH�WUDEDMR�VH�SUHVWDUi�SDUWLFXODU�DWHQFLyQ�D�
ODV�QHFHVLGDGHV�\�FLUFXQVWDQFLDV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��6H�DOHQWDUi�D�ORV�(VWDGRV�\�D�ODV�
RUJDQL]DFLRQHV� GH� LQWHJUDFLyQ� HFRQyPLFD� UHJLRQDO� TXH� QR� VHDQ� 3DUWH HQ� HO� 3URWRFROR� D�
SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�HVSHFtILFDGDV�HQ�GLFKRV�SODQHV�

$57,&8/2���
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���/DV�3DUWHV�FHOHEUDUiQ�UHXQLRQHV�D� LQWHUYDORV�UHJXODUHV��/D�6HFUHWDUtD�FRQYRFDUi�OD�SULPHUD�
UHXQLyQ�GH�ODV�3DUWHV�GHQWUR�GHO�DxR�VLJXLHQWH�D�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR��DVt�
FRPR�FRQ�RFDVLyQ�GH�XQD� UHXQLyQ�GH� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�GHQ�HO�&RQYHQLR��VL�VH�KD�
SUHYLVWR�TXH�pVWD�VH�UH~QD�GXUDQWH�HVH�SHUtRGR�
���/DV� UHXQLRQHV�RUGLQDULDV�VXEVLJXLHQWHV�GH� ODV�3DUWHV�VH�FHOHEUDUiQ�FRQMXQWDPHQWH�FRQ� ODV�
UHXQLRQHV� GH� ODV� 3DUWHV� HQ� HO� &RQYHQLR� GH� 9LHQD�� D� PHQRV� TXH� ODV� 3DUWHV� HQ� HO� 3URWRFROR�
GHFLGDQ�RWUD�FRVD��/DV�3DUWHV�SRGUiQ�FHOHEUDU�UHXQLRQHV�H[WUDRUGLQDULDV�FXDQGR��HQ�XQD�GH�VXV�
UHXQLRQHV�� ODV�3DUWHV� OR� HVWLPHQ� QHFHVDULR�� R� FXDQGR�FXDOTXLHUD�GH� ODV�3DUWHV� OR� VROLFLWH� SRU�
HVFULWR��VLHPSUH�TXH��GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�OD�VROLFLWXG�OHV�VHD�
FRPXQLFDGD�SRU�OD�6HFUHWDUtD��XQ�WHUFLR��GH�ODV�3DUWHV�DSR\H�HVD�VROLFLWXG�
���(Q�VX�SULPHUD�UHXQLyQ�ODV�3DUWHV�

D��$SUREDUiQ�SRU�FRQFHQVR�XQ�UHJODPHQWR�SDUD�VXV�UHXQLRQHV�
E��$SUREDUiQ�SRU�FRQFHQVR�HO�UHJODPHQWR�ILQDQFLHUR�D�TXH�VH�UHILHUH�HO�SiUUDIR���GHO�DUWtFXOR�
���
F��(VWDEOHFHUiQ�ORV�JUXSRV�\�GHWHUPLQDUiQ�ODV�DWULEXFLRQHV�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�
��
G�� ([DPLQDUiQ� \� DSUREDUiQ� ORV� SURFHGLPLHQWRV� \� ORV� PHFDQLVPRV� LQVWLWXFLRQDOHV�
HVSHFLILFDGRV�HQ�HO�DUWtFXOR����\
H�� ,QLFLDUiQ� OD� SUHSDUDFLyQ� GH� SODQHV� GH� WUDEDMR� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
SiUUDIR���GHO�DUWtFXOR����



3iJLQD�� GH���

���/DV�UHXQLRQHV�GH�ODV�3DUWHV�WHQGUiQ�SRU�REMHWR�
D��([DPLQDU�OD�DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR�
E��'HFLGLU�ORV�DMXVWHV�R�UHGXFFLRQHV�PHQFLRQDGRV�HQ�HO�SiUUDIR���GHO�DUWtFXOR�
��
F��'HFLGLU� OD�DGLFLyQ�� OD� LQFOXVLyQ�R�OD�VXSUHVLyQ�GH�VXVWDQFLDV�HQ�ORV�DQH[RV��DVt FRPR�ODV�
PHGLGDV�GH�FRQWURO�FRQH[DV��GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR���
G��(VWDEOHFHU��FXDQGR�VHD�QHFHVDULR��GLUHFWULFHV�R�SURFHGLPLHQWRV�SDUD� OD�SUHVHQWDFLyQ�GH�
LQIRUPDFLyQ�FRQ�DUUHJOR�D�OR�SHYLVWR�HQ�HO�DUWtFXOR���\�HQ�HO�SiUUDIR���GHO�DUWtFXOR���
H��([DPLQDU�ODV�VROLFLWXGHV�GH�DVLVWHQFLD�WpFQLFD�IRUPXODGDV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���
GHO�DUWtFXOR����
I��([DPLQDU�ORV�LQIRUPHV�SUHSDUDGRV�SRU�OD�6HFUHWDUtD�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�
LQFLVR�F��GHO�DUWtFXOR����
J��(YDOXDU��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����ODV�PHGLGDV�GH�FRQWURO�SUHYLVWDV�
HQ�HO�DUWtFXOR���
K�� ([DPLQDU� \� DSUREDU�� FXDQGR� SURFHGD�� SURSXHVWDV� UHODWLYDV� D� OD� HQPLHQGD� GH� HVWH�
3URWRFROR�
L��([DPLQDU�\�DSUREDU�HO�SUHVXSXHVWR�SDUD�OD�DSOLFDFLyQ�GH�HVWH 3URWRFROR��\
M��([DPLQDU�\�DGRSWDU�FXDOHVTXLHUD�RWUDV�PHGLGDV�TXH�SXHGDQ�UHTXHULUVH�SDUD�DOFDQ]DU�ORV�
ILQHV�GH�HVWH�3URWRFROR�

��� /DV� 1DFLRQHV� 8QLGDV�� VXV� RUJDQLVPRV� HVSHFLDOL]DGRV� \� HO� 2UJDQLVPR� ,QWHUQDFLRQDO� GH�
(QHUJtD� $WyPLFD�� DVt� FRPR� FXDOTXLHU� (VWDGR� TXH� QR� VHD� 3DUWH� HQ� HVWH� 3URWRFROR�� SRGUiQ�
KDFHUVH�UHSUHVHQWDU�SRU�REVHUYDGRUHV�HQ� ODV�UHXQLRQHV�GH�ODV�3DUWHV��3RGUi�DGPLWLUVH�D�WRGR�
yUJDQR�\�RUJDQLVPR��\D�VHD�QDFLRQDO�R�LQWHUQDFLRQDO��JXEHUQDPHQWDO�R�QR�JXEHUQDPHQWDO��FRQ�
FRPSHWHQFLD� HQ� HVIHUDV� UHODFLRQDGDV� FRQ� OD� SRUWHFFLyQ� GH� OD� &DSD� GH� 2]RQR�� TXH� KD\D�
LQIRUPDGR� D� OD� 6HFUHWDUtD� GH� VX� GHVHR� GH� HVWDU� UHSUHVHQWDGR� HQ� XQD� UHXQLyQ� GH� ODV� 3DUWHV�
FRPR�REVHUYDGRU��VDOYR�TXH�VH�RSRQJD�D�HOOR�SRU�OR�PHQRV�XQ�WHUFLR�GH�ODV�3DUWHV�SUHVHQWHV��
/D� DGPLVLyQ� \� SDUWLFLSDFLyQ� GH� REVHUYDGRUHV� VH� UHJLUi� SRU� HO� UHJODPHQWR� TXH� DSUXHEHQ� ODV�
3DUWHV�

$57,&8/2���
6(&5(7$5,$

$�ORV�ILQHV�GHO�SUHVHQWH�3URWRFROR��OD�6HFUHWDUtD�GHEHUi�
D��+DFHU�DUUHJORV�SDUD�OD�FHOHEUDFLyQ�GH�ODV�UHXQLRQHV�GH�ODV�3DUWHV�SUHYLVWDV�HQ�HO�DUWtFXOR�
���\�SUHVWDU�ORV�VHUYLFLRV�SHUWLQHQWHV�
E�� 5HFLELU� \� IDFLOLWDU�� FXDQGR� DVt� OR� VROLFLWH� XQD� 3DUWH�� ORV� GDWRV� TXH� VH� VXPLQLVWUHQ� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR���
F�� 3UHSDUDU� \� GLVWULEXLU� SHULyGLFDPHQWH� D� ODV� 3DUWHV� XQ� LQIRUPH� EDVDGR� HQ� ORV� GDWRV� \� OD
LQIRUPDFLyQ�UHFLELGRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���\���
G��1RWLILFDU�D�ODV�3DUWHV�FXDOTXLHU�VROLFLWXG�GH�DVLVWHQFLD�WpFQLFD�TXH�VH�UHFLED�FRQIRUPH�D�OR�
SUHYLVWR�HQ�HO�DUWtFXOR�����D�ILQ�GH�IDFLOLWDU�HO�VXPLQLVWUR�GH�HVD�DVLVWHQFLD�
H��$OHQWDU�D�ORV�(VWDGRV�TXH�QR�VHDQ�3DUWH�D�TXH�DVLVWDQ�D�ODV�UHXQLRQHV�GH�ODV�3DUWHV�HQ�
FDOLGDG�GH�REVHUYDGRUHV�\�D�TXH�REUHQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�3URWRFROR�



3iJLQD�� GH���

I��3URSRUFLRQDU�� VHJ~Q�SURFHGD��D� ORV�REVHUYDGRUHV�GH� ORV�(VWDGRV�TXH�QR
VHDQ�3DUWH�HQ�HO�3URWRFROR� OD� LQIRUPDFLyQ�\� ODV�VROLFLWXGHV�PHQFLRQDGDV�HQ�
ORV�LQFLVRV�F���\�G���\
J��'HVHPSHxDU�ODV�GHPiV�IXQFLRQHV�TXH�OH�DVLJQHQ�ODV�3DUWHV�FRQ�PLUDV�DO�
FXPSOLPLHQWR�GH�ORV�ILQHV�GHO�SUHVHQWH�3URWRFROR�

$57,&8/2���
',6326,&,21(6�),1$1&,(5$

���/RV�JDVWRV�QHFHVDULRV�SDUD�HO� IXQFLRQDPLHQWR�GH�OD�6HFUHWDUtD�\�RWURV�JDVWRV�GH�DSOLFDFLyQ�
GH�HVWH�3URWRFROR�VH�VXIUDJDUiQ�H[FOXVLYDPHQWH�FRQ�FDUJR�D�ODV�FXRWDV�GH�ODV�3DUWHV�HQ�HVWH�
3URWRFROR�
���/DV�3DUWHV�DSUREDUiQ�SRU�FRQFHQVR�HQ�VX�SULPHUD�UHXQLyQ�XQ�UHJODPHQWR�ILQDQFLHUR�SDUD�OD�
DSOLFDFLyQ�GH�HVWH�3URWRFROR�

$57,&8/2���
5(/$&,21�'(�(67(�35272&2/2�&21�(/�&219(1,2

6DOYR�TXH�VH�GLVSRQJD�RWUD�FRVD�HQ�HVWH�3URWRFROR�� ODV�GLVSRVLFLRQHV�GHO�&RQYHQLR�GH�9LHQD�
UHODWLYDV�D�VXV�SURWRFRORV�VHUiQ�DSOLFDEOHV�DO�SUHVHQWH�3URWRFROR�

$57,&8/2���
),50$

(O� SUHVHQWH� 3URWRFROR� HVWDUi� DELHUWR� D� OD� ILUPD� GH� ORV� (VWDGRV� \� ODV� RUJDQL]DFLRQHV� GH�
LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�HQ�0RQWUHDO��HO�GtD����GH�VHSWLHPEUH�GH�������HQ�2WWDZD��GHO����
GH�VHSWLHPEUH�GH������DO����GH�HQHUR�GH�������\�HQ�OD�6HGH�GH�ODV�1DFLRQHV�8QLGDV��1XHYD�
<RUN��GHO����GH�HQHUR�GH������DO����GH�VHSWLHPEUH�GH������

$57,&8/2���
(175$'$�(1�9,*25

��� (O� SUHVHQWH� 3URWRFROR� HQWUDUi� HQ� YLJRU� HO� �� GH� HQHUR� GH� ������ VLHPSUH� TXH� VH� KD\DQ�
GHSRVLWDGR�DO�PHQRV�RQFH�LQVWUXPHQWRV�GH�UDWLILFLDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�GHO�3URWRFROR�
R�DGKHVLyQ�DO�PLVPR�SRU� ORV�(VWDGRV�R� ODV�RUJDQL]DFLRQHV�GH� LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�
TXH� UHSUHVHQWHQ� DO� PHQRV� GRV� WHUFLRV� GHO� FRQVXPR� PXQGLDO� HVWLPDGR� GH� ODV� VXVWDQFLDV�
FRQWURODGDV� FRUUHVSRQGLHQWH�D������� \� VH�KD\DQ� FXPSOLGR� ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���GHO�
DUWtFXOR� ��� GHO� &RQYHQLR�� (Q� HO� FDVR� GH� TXH� HQ� HVD� IHFKD� QR� VH� KD\DQ� FXPSOLGR� HVWRV�
UHTXLVLWRV��HO�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�HQ�
TXH�VH�KD\DQ�FXPSOLGR�GLFKRV�UHTXLVLWRV�
���$�ORV�HIHFWRV�GHO�SiUUDIR����ORV�LQVWUXPHQWRV�GHSRVLWDULRV�SRU�XQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�
HFRQyPLFD� UHJLRQDO� QR� VH� FRQWDUi� FRPR� DGLFLRQDOHV� D� ORV� GHSRVLWDGRV� SRU� ORV� (VWDGRV�
0LHPEURV�GH OD�RUJDQL]DFLyQ�
���'HVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�3URWRFROR��WRGR�(VWDGR�\�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�
HFRQyPLFD�UHJLRQDO�SDVDUi�D�VHU�3DUWH�HQ�HVWH�3URWRFROR�HO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�
IHFKD� HQ� TXH� VH� KD\D� GHSRVLWDGR� VX� LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ�� D� SUREDFLyQ� R�
DGKHVLyQ�

$57,&8/2���



3iJLQD��� GH���

2%/,*$&,21(6�'(�/$6�3$57(6�48(�6(�$'+,(5$1�$/�35272&2/2�
'(638(6�'(�68�(175$'$�(1�9,*25

&RQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����FXDOTXLHU�(VWDGR�X�RUJDQL]DFLyQ�
GH� LQWHJUDFLyQ� HFRQyPLFD� UHJLRQDO� TXH� SDVH� D� VHU� 3DUWH� HQ� HO� SUHVHQWH�
3URWRFROR�GHVSXpV�GH�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU�DVXPLUi�LQPHGLDWDPHQWH�
WRGDV� ODV� REOLJDFLRQHV� GHO� DUWtFXOR� ��� DVt� FRPR� ODV� GHO� DUWtFXOR� ��� TXH� VHDQ�
DSOLFDEOHV�HQ�HVD�IHFKD�D�ORV�(VWDGRV�\�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�TXH�
DGTXLULHURQ�OD�FRQGLFLyQ�GH�3DUWHV�HQ�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�3URWRFROR�

$57,&8/2���
5(6(59$6

1R�VH�SRGUiQ�IRUPXODU�UHVHUYDV�DO�SUHVHQWH�3URWRFROR�

$57,&8/2���
'(181&,$

���$�HIHFWRV�GH�OD�GHQXQFLD�GHO�SUHVHQWH�3URWRFROR��VH�DSOLFDUi�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�
&RQYHQLR��H[FHSWR�FRQ� UHVSHFWR�D� ODV�3DUWHV�GH�TXH�KDEOD�HO�SiUUDIR���GHO�DUWtFXOR����'LFKDV�
3DUWHV�� PHGLDQWH� QRWLILFDFLyQ� SRU� HVFULWR� WUDQVPLWLGD� DO� 'HSRVLWDULR�� SRGUiQ� GHQXQFLDU� HVWH�
3URWRFROR�FXDWUR�DxRV�GHVSXpV�GH�KDEHU�DVXPLGR�ODV�REOLJDFLRQHV�SUHVFULWDV�HQ�ORV�SiUUDIRV���D�
�� GHO� DUWtFXOR� ��� 7RGD� GHQXQFLD� VXUWLUi� HIHFWR� XQ� DxR� GHVSXpV� GH� OD� IHFKD� HQ� OD� FXDO� HO�
'HSRVLWDULR�KD\D�UHFLELGR� OD�QRWLILFDFLyQ�R�HQ DTXHOOD� IHFKD�SRVWHULRU�TXH�VH�HVSHFLILTXH�HQ�OD�
GHQXQFLD�

$57,&8/2���
7(;726�$87(17,&26

(O�RULJLQDO�GHO�SUHVHQWH�3URWRFROR��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��KDQ�ILUPDGR�HO�
SUHVHQWH�3URWRFROR�
+HFKR�HQ�0RQWUHDO��HO����GH�VHSWLHPEUH�GH������

$1(;2�$
6867$1&,$6�&21752/$'$6

*UXSR 6XVWDQFLD 3RWHQFLDO�GH�DJRWDPLHQWR
GHO�2]RQR


*UXSR�, &)&O� &)&��� ���
&)�&O� &)&��� ���
&�)�&O� &)&���� ���
&�)�&O� &)&���� ���
&�)�&O &)&���� ���

*UXSR�,, &)�%U&O �KDOyQ������ ���
&)�%U �KDOyQ������ ����
&�)�%U� �KDOyQ������ �VH�GHWHUPLQDUi

SRVWHULRUPHQWH�



3iJLQD��� GH���


� (VWRV� YDORUHV� GH� SRWHQFLDO� GH� DJRWDPLHQWR� GHO� 2]RQR� VRQ� HVWLPDFLRQHV�
EDVDGDV� HQ� ORV� FRQRFLPLHQWRV� DFWXDOHV� \� VHUiQ� REMHWR� GH� UHYLVLyQ� \� H[DPHQ�
SHULyGLFRV�

352<(&726�'(�$-867(6�'(/�35272&2/2�'(�02175($/�5(/$7,92�$�
/$6�6867$1&,$6�48(�$*27$1�/$�&$3$�'(�2=212

/D�6HJXQGD�5HXQLyQ�GH� ODV�3DUWHV�HQ�HO�3URWRFROR�GH�0RQWUHDO� UHODWLYR�D� ODV�VXVWDQFLDV�TXH�
DJRWDQ�OD�&DSD�GH�2]RQR�GHFLGH��EDViQGRVH�HQ�ODV�HYDOXDFLRQHV�KHFKDV�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�3URWRFROR��DSUREDU�ORV�DMXVWHV�\�ODV�UHGXFFLRQHV�GH�OD�SURGXFFLyQ�\�
HO�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�$QH[R�$�GHO�SURWRFROR��GH�OD�PDQHUD�
VLJXLHQWH��HQ�HO�HQWHQGLPLHQWR�GH�TXH�

D�� /DV� UHIHUHQFLDV� TXH� ILJXUDQ HQ� HO� DUWtFXOR� �� D� ³HVWH� DUWtFXOR´� \� HQ� WRGR� HO� 3URWRFROR� DO�
³DUWtFXOR��´�VH�LQWHUSUHWDUiQ�FRPR�UHIHUHQFLDV�D�ORV�DUWtFXORV�����$�\��%�
E��/DV�UHIHUHQFLDV�TXH�VH�HQFXHQWUDQ�HQ�WRGR�HO�3URWRFROR�D�³ORV�SiUUDIRV���\���GHO�DUWtFXOR��´�
VH�LQWHUSUHWDUiQ�FRPR�UHIHUHQFLDV�D�ORV�DUWtFXOR��$�\��%��\�
F�� /D� UHIHUHQFLD� TXH� ILJXUD� HQ� HO� SiUUDIR� �� GHO� DUWtFXOR� �� D� ³ORV� SiUUDIRV� ��� �� \� �´� VH�
LQWHUSUHWDUi�FRPR�UHIHUHQFLD�DO�DUWtFXOR��$�

$��$57,&8/2��$��&)&
(O�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�VH�FRQYHUWLUi�HQ�SiUUDIR���GHO�DUWtFXOR��$��TXH�VH�WLWXODUi�
³$57,&8/2� �$�� &)&´�� /RV� SiUUDIRV� �� \� �� GHO� DUWtFXOR� �� VH� UHHPSOD]DUiQ� SRU� ORV� VLJXLHQWHV�
SiUUDIRV��TXH�SDVDUiQ�D�VHU�ORV�SiUUDIRV���D���GHO�DUWtFXOR��$�

���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�MXOLR�GH������\�HO����GH
GLFLHPEUH� GH� ����� VXV� QLYHOHV� FDOFXODGRV� GH� FRQVXPR� \� SURGXFFLyQ� GH� ODV� VXVWDQFLDV�
FRQWURODGDV� TXH� ILJXUDQ� HQ� HO� *UXSR� ,� GHO� $QH[R� $� QR� VXSHUHQ� HO� ���� SRU� FLHQWR� GH� VXV�
QLYHOHV�FDOFXODGRV�GH�SURGXFFLyQ \�FRQVXPR�GH�HVDV�VXVWDQFLDV�HQ�������FRQ�HIHFWR�D�SDUWLU�
GHO� �� GH� HQHUR� GH� ������ HO� SHUtRGR� GH� FRQWURO� GH� GRFH�PHVHV� UHODWLYR� D� HVDV� VXVWDQFLDV�
FRQWURODGDV�LUi�GHO���GH�HQHUR�DO����GH�GLFLHPEUH�GH�FDGD�DxR�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�*UXSR� ,� GHO� $QH[R�$� QR� VXSHUH�� DQXDOPHQWH�� HO�
FLQFXHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�
XQD� R PiV� GH� HVWDV� VXVWDQFLDV� YHODUi� SRUTXH�� GXUDQWH� ORV� PLVPRV� SHUtRGRV�� VX� QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VXSHUH��DQXDOPHQWH��HO�FLFQXHQWD�SRU�FLHQWR�GH�
VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ��GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�
EiVLFDV� LQWHUQDV�GH� ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU��GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�*UXSR� ,� GHO� $QH[R $� QR� VXSHUH�� DQXDOPHQWH�� HO�
TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�XQD�
R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH� ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�
GH� SURGXFFLyQ� GH� ODV� VXVWDQFLDV� QR� VXSHUH�� DQXDOPHQWH�� HO� TXLQFH� SRU� FLHQWR� GH� VX� QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�
LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�GH������



3iJLQD��� GH���

���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�
GHO���GH�HQHUR�GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�
FDOFXODGR�GH�FRQVXPR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�
,�GHO�$QH[R�$�QR�VHD�VXSHULRU�D�FHUR��&DGD�3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�
HVWDV� VXVWDQFLDV� YHODUi� SRUTXH�� GXUDQWH� ORV� PLVPRV� SHUtRGRV�� VX� QLYHO�
FDOFXODGR� GH� SURGXFFLyQ� GH� ODV� VXVWDQFLDV� QR� VHD� VXSHULRU� D� FHUR�� 1R�
REVWDQWH��D� ILQ�GH�VDWLVIDFHU� ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�
TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�
VXSHUDU�GLFKR� OtPLWH�KDVWD�HQ�XQ�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
�����
���(Q�������ODV�3DUWHV�H[DPLQDUiQ�OD�VLWXDFLyQ�FRQ�HO�ILQ�GH�DFHOHUDU�HO�SODQ�GH�UHGXFFLyQ�

%��$57,&8/2��%��+$/21(6
/RV�SiUUDIRV�VLJXLHQWHV�VXVWLWXLUiQ�FRPR�SiUUDIRV���D���GHO�DUWtFXOR��%��DO�SiUUDIR���GHO�DUWtFXOR���
GHO�3URWRFROR�

���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,,�GHO�$QH[R�$��QR�VXSHUH��DQXDOPHQWH��VX�
QLYHO� FDOFXODGR� GH� FRQVXPR� GH� ������ &DGD� 3DUWH� TXH� SURGX]FD� XQD� R� PiV� GH� HVWDV�
VXVWDQFLDV�YHODUi�SRUTXH��HQ�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�HVDV�
VXVWDQFLDV�QR�VXSHUH��DQXDOPHQWH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�
ILQ�GH�VDWLVIDFHU� ODV�QHFHVLGDGHV�EiVLFDV� LQWHUQDV�GH� ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�
SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�HVH�OtPLWH�KDVWD�HQ�
XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH� ILJXUDQ�HQ�HO�*UXSR� ,,�GHO�$QH[R�$��QR�VXSHUH��DQXDOPHQWH��HO�
FLQFXHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�
XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��HQ�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�
SURGXFFLyQ�GH�HVWDV�VXVWDQFLDV�QR�VXSHUH��DQXDOPHQWH��HO�FLQFXHQWD SRU�FLHQWR�GH�VX�QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�
LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�GH�������/R�GLVSXHVWR�HQ�HVWH�SiUUDIR�VH�DSOLFDUi�D�PHQRV�TXH� ODV�3DUWHV�
GHFLGDQ� SHUPLWLU� HO� QLYHO� GH� SURGXFFLyQ� R� FRQVXPR� TXH� VHD� QHFHVDULR� SDUD� VDWLVIDFHU� ORV�
XVRV�HVHQFLDOHV�SDUD�ORV�TXH�QR�VH�GLVSRQJD�GH�DOWHUQDWLYDV�DGHFXDGDV�
���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,,�GHO�$QH[R�$��QR�VHD�VXSHULRU�D�FHUR��&DGD�
3DUWH�TXH�SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH�HQ�ORV�PLVPRV�SHUtRGRV��
VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VHD�VXSHULRU�D�FHUR��1R�REVWDQWH��D�ILQ�
GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� EiVLFDV� LQWHUQDV� GH� ODV� 3DUWHV� TXH� RSHUHQ� DO� DPSDUR� GHO�
SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�
XQ� TXLQFH� SRU� FLHQWR� GH� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� GH� ������ /R� GLVSXHVWR� HQ� HVWH�
SiUUDIR� VH� DSOLFDUi� D� PHQRV� TXH� ODV� 3DUWHV� GHFLGDQ� SHUPLWLU� HO� QLYHO� GH� SURGXFFLyQ� R�
FRQVXPR�TXH�VHD�QHFHVDULR�SDUD�VDWLVIDFHU�ORV�XVRV�HVHQFLDOHV�SDUD�ORV�TXH�QR�VH�GLVSRQJD�
GH�DOWHUQDWLYDV�DGHFXDGDV�
��� $�PiV� WDUGDU� HO� �� GH� HQHUR� GH� ������ ODV� 3DUWHV� DGRSWDUiQ� XQD� GHFLVLyQ� HQ� OD� TXH� VH�
GHWHUPLQH� FXiOHV� VRQ� ORV�XVRV�HVHQFLDOHV��GH�KDEHUORV��D� ORV� ILQHV�GH� OR�GLVSXHVWR�HQ� ORV�
SiUUDIRV���\���GH�HVWH�DUWtFXOR��(VD�GHFLVLyQ�VHUi�VRPHWLGD�D�H[DPHQ�SRU�ODV�3DUWHV�HQ�VXV�
UHXQLRQHV�VXEVLJXLHQWHV�



3iJLQD��� GH���
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���(O�VLJXLHQWH�SiUUDIR�GHO�SUHiPEXOR�GHO�3URWRFROR�VH�UHHPSOD]DUi�SRU�HO�SiUUDIR�VLJXLHQWH�

'HFLGLGDV� D� SURWHJHU� OD� &DSD� GH� 2]RQR� DGRSWDQGR� PHGLGDV� SUHYHQWLYDV� SDUD� FRQWURODU�
HTXLWDWLYDPHQWH� HO� WRWDO� GH� HPLVLRQHV� PXQGLDOHV� GH� ODV� VXVWDQFLDV� TXH� OD� DJRWDQ�� FRQ� HO�
REMHWLYR�ILQDO�GH�HOLPLQDUODV��VREUH�OD�EDVH�GH�ORV�DGHODQWRV�HQ�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�
WHQLHQGR�HQ�FXHQWD�DVSHFWRV� WpFQLFRV�\�HFRQyPLFRV�\� WHQLHQGR�SUHVHQWHV� ODV�QHFHVLGDGHV�
TXH�HQ�PDWHULD�GH�GHVDUUROOR�WLHQHQ�ORV�SDtVHV�HQ�GHVDUUROOR�

���(O�VpSWLPR�SiUUDIR�GHO�SUHiPEXOR�GHO�3URWRFROR�VH�UHHPSOD]DUi�SRU�HO�VLJXLHQWH�
5HFRQRFLHQGR TXH�KD\�TXH�WRPDU�GLVSRVLFLRQHV�HVSHFLDOHV�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�
GH� ORV� SDtVHV� HQ� GHVDUUROOR�� LQFOXVR� OD� DSRUWDFLyQ� GH� UHFXUVRV� ILQDQFLHURV�DGLFLRQDOHV� \� HO�
DFFHVR� D� ODV� WHFQRORJtDV� SHUWLQHQWHV�� WHQLHQGR� HQ� FXHQWD� TXH� OD�PDJQLWXG� GH� ORV� IRQGRV�
QHFHVDULRV HV� SUHYLVLEOH� \� TXH� FDEH� HVSHUDU� TXH� ORV� IRQGRV� SURGX]FDQ� XQ� DXPHQWR�
VXVWDQFLDO� GH� OD� FDSDFLGDG� GHO� PXQGR� SDUD� DERUGDU� HO� SUREOHPD�� FLHQWtILFDPHQWH�
FRPSUREDGR��GHO�DJRWDPLHQWR�GHO�2]RQR�\�VXV�QRFLYRV�HIHFWRV�

���(O�QRYHQR�SiUUDIR�HO�SUHiPEXOR�VH�UHHPSOD]DUi�SRU�HO�VLJXLHQWH�
&RQVLGHUDQGR OD�LPSRUWDQFLD�GH�SURPRYHU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�OD�LQYHVWLJDFLyQ��
HO� GHVDUUROOR� \� OD� WUDQVIHUHQFLD� GH� WHFQRORJtDV� DOWHUQDWLYDV�� HQ� UHODFLyQ� FRQ� HO� FRQWURO� \� OD�
UHGXFFLyQ�GH�ODV�HPLVLRQHV�GH�VXVWDQFLDV�TXH�DJRWDQ�OD�&DSD�GH�2]RQR��WHQLHQGR�SUHVHQWHV�
HQ�SDUWLFXODU�ODV�QHFHVLGDGHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�

%��$57,&8/2����'(),1,&,21(6
���(O�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�VH�UHPSOD]DUi�SRU�HO�VLJXLHQWH�

���3RU� ³VXVWDQFLD�FRQWURODGD´�VH�HQWLHQGH�XQD�VXVWDQFLD�TXH� ILJXUD�HQ�HO�$QH[R�$�R�HQ�HO�
$QH[R� %� GH� HVWH� 3URWRFROR�� ELHQ� VH� SUHVHQWH� DLVODGDPHQWH� R� HQ� XQD�PH]FOD�� ,QFOX\H� ORV�
LVyPHURV�GH�FXDOTXLHUD�GH�HVDV�VXVWDQFLDV��FRQ�H[FHSFLyQ�GH�OR�VHxDODGR�HVSHFtILFDPHQWH�
HQ�HO�DQH[R�SHUWLQHQWH��SHUR�H[FOX\H�WRGD VXVWDQFLD�R�PH]FOD�FRQWURODGD�TXH�VH�HQFXHQWUH�
HQ�XQ�SURGXFWR�PDQXIDFWXUDGR��VDOYR�VL�VH�WUDWD�GH�XQ�UHFLSLHQWH�XWLOL]DGR�SDUD�HO�WUDQVSRUWH�\�
DOPDFHQDPLHQWR�GH�HVD�VXVWDQFLD�

���(O�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�VH�UHHPSOD]DUi�SRU�HO�VLJXLHQWH�
���3RU�³SURGXFFLyQ´�VH�HQWLHQGH�OD�FDQWLGDG�GH�VXVWDQFLDV�FRQWURODGDV�SURGXFLGDV�PHQRV�OD�
FDQWLGDG�GH�VXVWDQFLDV�GHVWUXLGDV�PHGLDQWH� WpFQLFDV�TXH�VHDQ�DSUREDGDV�SRU� ODV�3DUWHV�\�
PHQRV� OD� FDQWLGDG� HQWHUDPHQWH� XWLOL]DGD� FRPR� PDWHULD� SULPD� HQ� OD� IDEULFDFLyQ� GH� RWUDV�
VXVWDQFLDV�TXtPLFDV��/D�FDQWLGDG�UHFLFODGD�\�UHXWLOL]DGD�QR�VH�FRQVLGHUD�FRPR�³SURGXFFLyQ´�

���6H�DxDGLUi�DO�DUWtFXOR���GHO�3URWRFROR�HO�SiUUDIR�VLJXLHQWH�
���3RU�³VXVWDQFLD�GH�WUDQVLFLyQ´ VH�HQWLHQGH�XQD�VXVWDQFLD�TXH�ILJXUH�HQ�HO�$QH[R�&�GH�HVWH�
3URWRFROR�� ELHQ� VH�SUHVHQWH�DLVODGDPHQWH�R�HQ�XQD�PH]FOD�� ,QFOX\H� ORV� LVyPHURV�GH�HVDV�
VXVWDQFLDV��FRQ�H[FHSFLyQ�GH�OR�TXH�SXGLHUD�VHxDODUVH�HVSHFtILFDPHQWH�HQ�HO�$QH[R�&��SHUR�
H[FOX\H� WRGD� VXVWDQFLD� GH� WUDQVLFLyQ� R� PH]FOD� TXH� VH� HQFXHQWUH� HQ� XQ� SURGXFWR�
PDQXIDFWXUDGR�� VDOYR� VL� VH� WUDWD� GH� XQ� UHFLSLHQWH� XWLOL]DGR� SDUD� HO� WUDQVSRUWH� HR� HO�
DOPDFHQDPLHQWR�GH�HVD�VXVWDQFLD�
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(O�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�VH�UHHPSOD]DUi�SRU�HO�VLJXLHQWH�

��� 7RGD� 3DUWH� SRGUi�� SRU� XQR� R�PiV� SHUtRGRV� GH� FRQWURO�� WUDQVIHULU� D� RWUD�
3DUWH�FXDOTXLHUD�SURSRUFLyQ�GHO�QLYHO�FDOFXODGR�GH�VX�SURGXFFLyQ�HVWDEOHFLGR�
HQ�ORV�DUWtFXORV��$�D��(��VLHPSUH�TXH�HO�WRWDO�GH�WRGRV�ORV�QLYHOHV�FDOFXODGRV�
GH� SURGXFFLyQ� GH� ODV� 3DUWHV� LQWHUHVDGDV� FRQ� UHVSHFWR� D� FDGD� JUXSR� GH� VXVWDQFLDV�
FRQWURODGDV� QR� VXSHUH� ORV� OtPLWHV� GH� SURGXFFLyQ� HVWDEOHFLGRV� HQ� HVRV� DUWtFXORV� SDUD� HVH�
*UXSR�� &DGD� XQD� GH� ODV� 3DUWHV� LQWHUHVDGDV�� GHEHUi� QRWLILFDU� D� OD� 6HFUHWDUtD� HVDV�
WUDQVIHUHQFLDV�GH�SURGXFFLyQ��HVSHFLILFDQGR�ODV�FRQGLFLRQHV�GH�OD�WUDQVIHUHQFLD�\�HO�SHUtRGR�
D�TXH�VH�DSOLFD�

'��$57,&8/2����3$55$)2��
6H�LQVHUWDUiQ�ODV�VLJXLHQWHV�SDODEUDV�HQ�HO�SiUUDIR���GHO�DUWtFXOR���WUDV�ODV�SDODEUDV�³VXVWDQFLDV�
FRQWURODGDV´��FXDQGR�pVWDV�VH�PHQFLRQDQ�SRU�SULPHUD�YH]�

TXH�ILJXUHQ�HQ�HO�$QH[R�$�R�HQ�HO�$QH[R�%�

(��$57,&8/2����3$55$)2����D�
6H�DxDGLUiQ�ODV�VLJXLHQWHV�SDODEUDV�HQ�HO�DSDUWDGR�D��GHO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�
WUDV�ODV�SDODEUDV�³HQ�HO�SUHVHQWH�DUWtFXOR´��GRQGH�DSDUH]FDQ�

\�HQ�ORV�DUWtFXORV��$�\��(�

)��$57,&8/2����3$55$)2����D���L�
6H�DxDGLUiQ�ODV�VLJXLHQWHV�SDODEUDV�D�FRQWLQXDFLyQ�GH�³$QH[R�$´�HQ�HO�LQFLVR�L��GHO�DSDUWDGR�D��
GHO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�

HQ��HO�$QH[R�%�R�HQ�DPERV�

*��$57,&8/2����3$55$)2����D���LL�
6H�VXSULPLUiQ�ODV�VLJXLHQWHV�SDODEUDV�HQ�HO�LQFLVR�LL��GHO�DSDUWDGR�D��GHO�SiUUDIR���GHO�DUWtFXOR���
GHO�3URWRFROR�

UHVSHFWR�GH�ORV�QLYHOHV�GH������

+��$57,&8/2����3$55$)2����F�
6H�VXSULPLUiQ�ODV�VLJXLHQWHV�SDODEUDV�GHO�DSDUWDGR�F��GHO�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�

TXH� UHSUHVHQWHQ� DO� PHQRV� HO� ���� GHO� FRQVXPR� WRWDO� SRU� ODV� 3DUWHV� GH� ODV� VXVWDQFLDV�
FRQWURODGDV

\�VH�VXVWLWXLUiQ�SRU�HO�WH[WR�VLJXLHQWH�
TXH�UHSUHVHQWHQ�XQD�PD\RUtD�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR���
\� XQD� PD\RUtD� GH� ODV� 3DUWHV� SUHVHQWHV� \� YRWDQWHV� TXH� QR� RSHUDQ� DO� DPSDUR� GH� HVD�
GLVSRVLFLyQ�

,��$57,&8/2����3$55$)2�����E�



3iJLQD��� GH���

6H� VXSULPLUi� HO� DSDUWDGR� E�� GHO� SiUUDIR� ��� GHO� DUWtFXOR� �� GHO� 3URWRFROR�� \� HO�
DSDUWDGR�D��GHO�SiUUDIR����GHO�DUWtFXOR���VH�FRQYHUWLUi�HQ�SiUUDIR����

-��$57,&8/2����3$55$)2���
6H� DxDGLUiQ� ODV� VLJXLHQWHV� SDODEUDV� HQ� HO� SiUUDIR� ��� GHO� DUWtFXOR� �� GHO� 3URWRFROR� WUDV� ODV�
SDODEUDV�³HQ�HO�SUHVHQWH�DUWtFXOR´��GRQGH�DSDUH]FDQ�

\�HQ�ORV�DUWtFXORV��$�D��(

.��$57,&8/2��&��27526�&)&
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6H�DxDGLUiQ�DO�3URWRFROR�FRPR�DUWtFXOR��&�ORV�SiUUDIRV�VLJXLHQWHV�
���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�*UXSR� ,� GHO� $QH[R�%� QR� VXSHUH�� DQXDOPHQWH�� HO�
RFKHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�XQD�
R�PiV�GH�HVDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�
SURGXFFLyQ� GH� ODV� VXVWDQFLDV� QR� VXSHUH�� DQXDOPHQWH� HO� RFKHQWD� SRU� FLHQWR� GH� VX� QLYHO�
FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�
LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�
GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�*UXSR� ,� GHO� $QH[R�%� QR� VXSHUH�� DQXDOPHQWH�� HO�
TXLQFH� SRU� FLHQWR� ������ GH� VX� QLYHO� FDOFXODGR� GH� FRQVXPR� GH� ������ &DGD� 3DUWH� TXH�
SURGX]FD�XQD�R�PiV�GH�HVWDV�VXVWDQFLDV�YHODUi�SRUTXH��GXUDQWH� ORV�PLVPRV�SHUtRGRV��VX�
QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�ODV�VXVWDQFLDV�QR�VXSHUH��DQXDOPHQWH��HO�TXLQFH�SRU�FLHQWR�
������ GH� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� GH� ������ 1R� REVWDQWH�� D� ILQ� GH� VDWLVIDFHU� ODV�
QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR�
���VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�
VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�*UXSR�,�GHO�$QH[R�%��QR�VHD�VXSHULRU�D�FHUR��&DGD�
3DUWH� TXH� SURGX]FD� XQD� R� PiV� GH� HVDV� VXVWDQFLDV� YHODUi� SRUTXH�� GXUDQWH� ORV� PLVPRV�
SHUtRGRV�� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� GH� ODV� VXVWDQFLDV� QR� VHD� VXSHULRU� D� FHUR�� 1R�
REVWDQWH��D� ILQ�GH�VDWLVIDFHU� ODV�QHFHVLGDGHV�EiVLFDV� LQWHUQDV�GH� ODV�3DUWHV�TXH�RSHUHQ�DO�
DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR���� VX�QLYHO� FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�
OtPLWH�KDVWD�HQ�XQ�TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������

/��$57,&8/2��'��7(75$&/25852�'(�&$5%212
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$57,&8/2��'��7(75$&/25852�'(�&$5%212
���&DGD�3DUWH�YHODUi�SRUTXH��HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�ODV�
VXVWDQFLDV� FRQWURODGDV�TXH� ILJXUDQ�HQ�HO�*UXSR� ,,� GHO�$QH[R�%�QR� VXSHUH��DQXDOPHQWH��HO�
FLQFXHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�OD�
VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�



3iJLQD��� GH���

OD� VXVWDQFLD� QR� VXSHUH�� DQXDOPHQWH�� HO� TXLQFH� SRU� FLHQWR� GH� VX� QLYHO�
FDOFXODGR� GH� SURGXFFLyQ� GH� ������ 1R� REVWDQWH�� D� ILQ� GH� VDWLVIDFHU� ODV�
QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR�
��GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�
KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�
GHO���GH�HQHUR�GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�
FRQVXPR�GH�OD�VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,�GHO�$QH[R�%�QR�VHD�VXSHULRU�D�
FHUR��&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�
QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�OD�VXVWDQFLD�QR�VHD�VXSHULRU�D�FHUR��1R�REVWDQWH��D�ILQ�GH�
VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR�
��GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�
SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������

0��$57,&8/2��(��������� 75,&/252(7$12��0(7,/&/252)2502�
/RV�SiUUDIRV�VLJXLHQWHV�VH�DxDGLUiQ�DO�3URWRFROR�FRPR�DUWtFXOR��(�

$57,&8/2��(��������� 75,&/252(7$12��0(7,/&/252)2502�
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�OD�
VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,,�GHO�$QH[R�%�QR�VXSHUH��DQXDOPHQWH��HO�QLYHO�
FDOFXODGR� GH� FRQVXPR� GH� ������ &DGD� 3DUWH� TXH� SURGX]FD� OD� VXVWDQFLD� YHODUi� SRUTXH��
GXUDQWH� ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH� OD�VXVWDQFLD�QR�VXSHUH��
DQXDOPHQWH��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�
QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR�
���VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�
VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GH�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�OD�
VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,,�GHO�$QH[R�%�QR�VXSHUH�DQXDOPHQWH��HO�VHWHQWD�
SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�
FRQWURODGD�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
OD�VXVWDQFLD�QR�VXSHUH��DQXDOPHQWH��HO�VHWHQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�
GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�
RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�
GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�OD�
VXVWDQFLD�FRQWURODGD�TXH�ILJXUD�HQ�HO�*UXSR�,,,�GHO�$QH[R�%�QR�VXSHUH��DQXDOPHQWH��HO�WUHLQWD�
SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�������&DGD�3DUWH�TXH�SURGX]FD�OD�VXVWDQFLD�
FRQWURODGD�YHODUi�SRUTXH��GXUDQWH�ORV�PLVPRV�SHUtRGRV��VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH�
OD�VXVWDQFLD�QR�VXSHUH��DQXDOPHQWH��HO�WUHLQWD�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�
GH�������1R�REVWDQWH��D�ILQ�GH�VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�
RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�SRGUi�VXSHUDU�
GLFKR�OtPLWH�KDVWD�HQ�XQ�GLH]�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������
���&DGD�3DUWH�YHODUi�SRUTXH�HQ�HO�SHUtRGR�GH�GRFH�PHVHV�FRQWDGRV�D�SDUWLU�GHO���GH�HQHUR�
GHO�������\�HQ�FDGD�SHUtRGR�VXFHVLYR�GH�GRFH�PHVHV��VX�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�OD�
VXVWDQFLD�FRQWURODGD�TXH� ILJXUD�HQ�HO�*UXSR� ,,,�GHO�$QH[R�%�QR�VHD�VXSHULRU�D�FHUR��&DGD�
3DUWH� TXH� SURGX]FD� OD� VXVWDQFLD� YHODUi� SRUTXH�� GXUDQWH� ORV� PLVPRV� SHUtRGRV�� VX� QLYHO�
FDOFXODGR� GH� SURGXFFLyQ� GH� OD� VXVWDQFLD� QR� VHD� VXSHULRU� D� FHUR�� 1R� REVWDQWH�� D� ILQ� GH�
VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV�GH�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR�
�� GHO� DUWtFXOR� ��� VX� QLYHO� FDOFXODGR� GH� SURGXFFLyQ� SRGUi� VXSHUDU� GLFKR� OtPLWH� KDVWD� HQ� XQ�
TXLQFH�SRU�FLHQWR�GH�VX�QLYHO�FDOFXODGR�GH�SURGXFFLyQ�GH������



3iJLQD��� GH���

���/DV�3DUWHV�H[DPLQDUiQ��HQ������� OD�YLDELOLGDG�GH�XQ�SODQ�GH�UHGXFFLRQHV�
PiV�UiSLGR�TXH�HO�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWtFXOR�

1��$57,&8/2����&$/&8/26�'(�/26�1,9(/(6�'(�&21752/
���6H�DxDGLUiQ�ODV�SDODEUDV�VLJXLHQWHV�HQ�HO�DUWtFXOR���GHO�3URWRFROR�GHVSXpV�GH�
³DUWtFXOR��´�

���$�D��(�
���6H�DxDGLUiQ�ODV�SDODEUDV�VLJXLHQWHV�HQ�HO�DUWtFXOR���GHO�3URWRFROR�GHVSXpV�GH�³HO�$QH[R�$´��
FDGD�YH]�TXH�DSDUH]FD�

R�HQ�HO�$QH[R�%�

2��$57,&8/2����&21752/�'(/�&20(5&,2�&21�(67$'26�48(�12�6($1�3$57(6�(1�
(/�35272&2/2

���/RV�SiUUDIRV�VLJXLHQWHV�VXVWLWXLUiQ�D�ORV�SiUUDIRV���D���GHO�DUWtFXOR���
���$O���GH�HQHUR�GH�������WRGD�3DUWH�SURKLELUi�OD�LPSRUWDFLyQ�GH�ODV�VXVWDQFLDV�FRQWURODGDV�
TXH�ILJXUDQ�HQ�HO�$QH[R�$�SURFHGHQWH�GH�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�
3URWRFROR�
��ELV��(Q�HO�SOD]R�GH�XQ�DxR�D�FRQWDU�GH�OD�HQWUDGD�HQ�YLJRU�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
SiUUDIR�� WRGD� 3DUWH� SURKLELUi� OD� LPSRUWDFLyQ� GH� VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�
$QH[R�%�SURFHGHQWH�GH�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
��� $� SDUWLU� GHO� �� GH� HQHUR� GH� ������ WRGD� 3DUWH� SURKLELUi� OD� H[SRUWDFLyQ� GH� VXVWDQFLDV�
FRQWURODGDV� TXH� ILJXUDQ� HQ� HO� $QH[R�$� D� ORV�(VWDGRV� TXH� QR� VHDQ�3DUWHV� HQ� HO� SUHVHQWH�
3URWRFROR�
��ELV��7UDQVFXUULGR�XQ�DxR�D�FRQWDU�GH�OD�HQWUDGD�HQ�YLJRU�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
SiUUDIR�� WRGD� 3DUWH� SURKLELUi� OD� H[SRUWDFLyQ� GH� VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO�
$QH[R�%�D�ORV�(VWDGRV�TXH�QR�VHDQ�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�
��� $QWHV� GHO� �� GH� HQHUR� GH� ������ ODV� 3DUWHV� SUHSDUDUiQ�� GH� FRQIRUPLGDG� FRQ� ORV�
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&RQYHQLR��XQ�DQH[R�FRQ�XQD� OLVWD�GH� ORV�
SURGXFWRV�TXH�FRQWHQJD�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�$QH[R�$��/DV�3DUWHV�TXH�
QR� KD\DQ� SUHVHQWDGR� REMHFLRQHV� DO� DQH[R� GH� FRQIRUPLGDG� FRQ� HVRV� SURFHGLPLHQWRV�
SURKLELUiQ��HQ�HO�SOD]R�GH�XQ�DxR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�DQH[R��OD�LPSRUWDFLyQ�GH�
GLFKRV�SURGXFWRV�SURFHGHQWH�GH�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
��ELV��(Q�HO�SOD]R�GH�WUHV�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�ODV�GLVSRVLFLRQHV�
GHO� SUHVHQWH� SiUUDIR�� ODV� 3DUWHV� SUHSDUDUiQ�� GH� FRQIRUPLGDG� FRQ� ORV� SURFHGLPLHQWRV�
HVWDEOHFLGRV� HQ� HO� DUWtFXOR� ��� HO� &RQYHQLR�� XQ� DQH[R� FRQ� XQD� OLVWD� GH� ORV� SURGXFWRV� TXH�
FRQWHQJDQ� VXVWDQFLDV� FRQWURODGDV� TXH� ILJXUDQ� HQ� HO� $QH[R� %�� /DV� 3DUWHV� TXH� QR� KD\DQ�
SUHVHQWDGR�REMHFLRQHV�DO�DQH[R�GH�FRQIRUPLGDG�FRQ�HVRV�SURFHGLPLHQWRV�SURKLELUiQ��HQ�HO�
SOD]R�GH�XQ�DxR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�DQH[R��OD�LPSRUWDFLyQ�GH�GLFKRV�SURGXFWRV�
SURFHGHQWH�GH�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
���$QWHV�GHO���GH�HQHUR�GH�������ODV�3DUWHV�GHWHUPLQDUiQ�OD�YLDELOLGDG�GH�SURKLELU�R�UHVWULQJLU�
OD�LPSRUWDFLyQ�GH�SURGXFWRV�HODERUDGRV�FRQ�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�$QH[R�
$��SHUR�TXH�QR�FRQWHQJDQ�WDOHV�VXVWDQFLDV��SURFHGHQWH�GH�(VWDGRV�TXH�QR�VHDQ�3DUWHV�HQ�HO�
SUHVHQWH�3URWRFROR��6L�OR�FRQVLGHUDQ�IDFWLEOH��ODV�3DUWHV�HODERUDUiQ��GH�FRQIRUPLGDG�FRQ�ORV�
SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&RQYHQLR��XQ�DQH[R�FRQ� OD� OLVWD�GH� WDOHV�
SURGXFWRV�� /DV�3DUWHV� TXH�QR�KD\DQ�SUHVHQWDGR�REMHFLRQHV�DO� DQH[R�GH� FRQIRUPLGDG� FRQ�
HVRV�SURFHGLPLHQWRV�SURKLELUiQ�R�UHVWULQJLUiQ��HQ�HO�SOD]R�GH�XQ�DxR�D�SDUWLU�GH�OD�HQWUDGD�HQ�



3iJLQD��� GH���

YLJRU� GHO� DQH[R�� OD� LPSRUWDFLyQ� GH� GLFKRV� SURGXFWRV� SURFHGHQWH� GH� WRGR�
(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�
��ELV��(Q�HO�SOD]R�GH�FLQFR�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�
YLJRU� GH� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� SiUUDIR�� ODV�3DUWHV� GHWHUPLQDUiQ� OD�
YLDELOLGDG�GH�SURKLELU�R�UHVWULQJLU�OD�LPSRUWDFLyQ�GH�SURGXFWRV�HODERUDGRV�FRQ�
VXVWDQFLDV� FRQWURODGDV TXH� ILJXUDQ� HQ� HO� $QH[R�%�� SHUR�TXH�QR� FRQWHQJDQ�
WDOHV� VXVWDQFLDV�� SURFHGHQWH� GH� (VWDGRV� TXH� QR� VHDQ� 3DUWHV� HQ� HO� 3URWRFROR�� 6L� OR�
FRQVLGHUDQ� IDFWLEOH�� ODV� 3DUWHV� HODERUDUiQ�� GH� FRQIRUPLGDG� FRQ� ORV� SURFHGLPLHQWRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&RQYHQLR��XQ�DQH[R�FRQ�XQD�OLVWD�GH�WDOHV�SURGXFWRV��/DV�
3DUWHV� TXH� QR� KD\DQ� SUHVHQWDGR� REMHFLRQHV� DO� DQH[R� GH� FRQIRUPLGDG� FRQ� HVRV�
SURFHGLPLHQWRV�SURKLELUiQ�R�UHVWULQJLUiQ��HQ�HO�SOD]R�GH�XQ�DxR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�
GHO�DQH[R��OD�LPSRUWDFLyQ�GH�GLFKRV SURGXFWRV�SURFHGHQWH�GH�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�
HQ�HO�SUHVHQWH�3URWRFROR�
���7RGD�3DUWH�VH�FRPSURPHWH�D�GHVDOHQWDU�GH�OD�PDQHUD�PiV�HIHFWLYD�SRVLEOH�OD�H[SRUWDFLyQ�
D� FXDOTXLHU� (VWDGR� TXH� QR� VHD� 3DUWH� HQ� HO� SUHVHQWH� 3URWRFROR� GH� WHFQRORJtD� SDUD� OD�
SURGXFFLyQ�\�OD�XWLOL]DFLyQ�GH�VXVWDQFLDV�FRQWURODGDV�

���(O�SiUUDIR���GHO�DUWtFXOR���GHO�3URWRFROR�VH�UHHPSOD]DUi�SRU�HO�SiUUDIR�VLJXLHQWH�
��� 1R� REVWDQWH� OR� GLVSXHVWR� HQ� HVWH� DUWtFXOR�� SRGUiQ� SHUPLWLUVH� ODV� LPSRUWDFLRQHV�
PHQFLRQDGDV�HQ�ORV�SiUUDIRV������ELV�������ELV����\���ELV��\�ODV�H[SRUWDFLRQHV�PHQFLRQDGDV�HQ�
ORV�SiUUDIRV���\���ELV��GH�\�D�FXDOTXLHU�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HVWH�3URWRFROR�VL�HQ�XQD
UHXQLyQ�GH�ODV�3DUWHV�VH�GHWHUPLQD�TXH�HVH�(VWDGR�FXPSOH�FDEDOPHQWH�OR�GLVSXHVWR�HQ�ORV�
DUWtFXORV�����$�D��(�\�HQ�HO�SUHVHQWH�DUWtFXOR�\�KD�SUHVHQWDGR�GDWRV�D�WDO�HIHFWRV�HQ�OD�IRUPD�
SUHYLVWD�HQ�HO�DUWtFXOR���

���6H�DxDGLUi�HO�VLJXLHQWH�SiUUDIR�DO�DUWtFXOR���GHO�3URWRFROR�FRPR�SiUUDIR���
��� $� ORV� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� OD� H[SUHVLyQ� ³(VWDGR� TXH� QR� VHD� 3DUWH� HQ� HVWH�
3URWRFROR´� LQFOXLUi�� SRU� OR� TXH� UHVSHFWD� D� FXDOTXLHU� VXVWDQFLD� FRQWURODGD�� D� WRGR�(VWDGR�X�
RUJDQL]DFLyQ� GH� LQWHJUDFLyQ� HFRQyPLFD� UHJLRQDO� TXH� QR� KD\D� FRQYHQLGR� HQ� DFHSWDU� FRPR�
YLQFXODQWHV�ODV�PHGLGDV�GH�FRQWURO�YLJHQWHV�HQ�UHODFLyQ�FRQ�GLFKD�VXVWDQFLD�

3��$57,&8/2����6,78$&,21�(63(&,$/�'(�/26�3$,6(6�(1�'(6$552//2
(O�DUWtFXOR���GHO�3URWRFROR�VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�
���7RGD�3DUWH�TXH�VHD�XQ�SDtV�HQ�GHVDUUROOR�\�FX\R�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�GH� ODV�
VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�$QH[R�$�VHD�LQIHULRU�D�����NJ�SHU�FiSLWD�HQ�OD�IHFKD�HQ�
TXH�HO�3URWRFROR�HQWUH�HQ�YLJRU�SDUD�GLFKD�3DUWH��R�HQ�FXDOTXLHU�RWUD�IHFKD�D�SDUWLU�GH�HQWRQFHV�
KDVWD�HO���GH�HQHUR�GH�������WHQGUi�GHUHFKR��SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�EiVLFDV�LQWHUQDV��
D�DSOD]DU�SRU�GLH]�DxRV�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�FRQWURO�HQXQFLDGDV�HQ�ORV�DUWtFXORV�
�$�D��(�
���1R�REVWDQWH��ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�QR�SRGUiQ�
VXSHUDU�XQ�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�GH� ODV�VXVWDQFLDV�FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�
$QH[R� $� GH� ���� NJ� SHU� FiSLWD�� R� XQ QLYHO� FDOFXODGR� GH� FRQVXPR� DQXDO� GH� ODV� VXVWDQFLDV�
FRQWURODGDV�TXH�ILJXUDQ�HQ�HO�$QH[R�%�GH�����NJ�SHU�FiSLWD�
���$O�DSOLFDU�ODV�PHGLGDV�GH�FRQWURO�SUHYLVWDV�HQ�ORV DUWtFXORV��$�D��(��WRGD�3DUWH�TXH�RSHUH�DO�
DPSDUR� GHO� SiUUDIR� �� GHO� SUHVHQWH� DUWtFXOR� WHQGUi� GHUHFKR� D� HPSOHDU�� FRPR� EDVH� SDUD�
GHWHUPLQDU�VX�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�FRQWURO�

D��(Q�HO�FDVR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�HQXPHUDGDV�HQ�HO�$QH[R�$��\D�VHD�HO�SURPHGLR�
GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�FRUUHVSRQGLHQWH�DO�SHUtRGR������D������LQFOXVLYH�R�
XQ�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�����NJ�SHU�FiSLWD��VL�HVWH�~OWLPR�HV�PHQRU�



3iJLQD��� GH���

E��(Q�HO�FDVR�GH�ODV�VXVWDQFLDV�FRQWURODGDV�HQXPHUDGDV�HQ�HO�$QH[R�%��\D
VHD�HO�SURPHGLR�GH�VX�QLYHO�FDOFXODGR�GH�FRQVXPR�DQXDO�FRUUHVSRQGLHQWH�DO�
SHUtRGR������D������LQFOXVLYH�R�XQ�QLYHO�FDOFXODGR�GH�FRQVXPR�GH�����NJ�SHU�
FiSLWD��VL�HVWH�~OWLPR�HV�PHQRU�

��� &XDOTXLHU� 3DUWH� TXH� RSHUH� DO� DPSDUR� GHO� SiUUDIR� �� GH� HVWH� DUWtFXOR� SRGUi�
QRWLILFDU� D� OD� 6HFUHWDUtD�� HQ� FXDOTXLHU�PRPHQWR� DQWHV� GH� TXH� HQWUHQ� HQ� YLJRU�
SDUD�HVD�3DUWH�ODV�REOLJDFLRQHV�TXH�HQWUDxHQ�ODV�PHGLGDV�GH�FRQWURO�SUHYLVWDV�HQ�ORV�DUWtFXORV�
�$� D� �(�� TXH� QR� HVWi� HQ� FRQGLFLRQHV� GH� REWHQHU� XQ� VXPLQLVWUR� VXILFLHQWH� GH� VXVWDQFLDV�
FRQWURODGDV�� /D�6HFUHWDUtD� WUDQVPLWLUi� VLQ� GLODFLyQ�XQD� FRSLD�GH�HVD�QRWLILFDFLyQ�D� ODV�3DUWHV��
TXH� H[DPLQDUiQ� OD� FXHVWLyQ� HQ� VX� VLJXLHQWH� UHXQLyQ�� \� GHFLGLUiQ� TXp� PHGLGDV� FRUUHVSRQGH�
DGRSWDU�
��� (O� GHVDUUROOR� GH� OD� FDSDFLGDG� SDUD� FXPSOLU� ODV� REOLJDFLRQHV� GH� ODV� 3DUWHV� TXH� RSHUHQ� DO�
DPSDUR� GHO� SiUUDIR� �� GH� HVWH� DUWtFXOR� GHULYDGDV� GH� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� GH� FRQWURO�
SUHYLVWDV�HQ� ORV�DUWtFXORV��$�D��(��\�VX�DSOLFDFLyQ�SRU�HVDV�PLVPDV�3DUWHV��GHSHQGHUi�GH� OD�
DSOLFDFLyQ�HIHFWLYD�GH�OD�FRRSHUDFLyQ�ILQDQFLHUD�SUHYLVWD�HQ�HO�DUWtFXOR����\�GH�OD�WUDQVIHUHQFLD�
GH�WHFQRORJtD�SUHYLVWD�HQ�HO�DUWtFXOR���$�
���7RGD�3DUWH�TXH�RSHUH�DO�DPSDUR�GHO�SiUUDIR���GH�HVWH�DUWtFXOR�SRGUi��HQ�FXDOTXLHU�PRPHQWR��
QRWLILFDU�SRU�HVFULWR�D�OD�6HFUHWDUtD�TXH��D�SHVDU�GH�KDEHU�DGRSWDGR�WRGDV�ODV�PHGLGDV�IDFWLEOHV��
QR�HVWi�HQ�FRQGLFLRQHV�GH�FXPSOLU�DOJXQD�R�WRGDV�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV�
�$� D� �(�� FRPR� FRQVHFXHQFLD� GHO� FXPSOLPLHQWR� LQDGHFXDGR� GH� ORV� DUWtFXORV� ��� \� ��$�� /D�
6HFUHWDUtD�WUDQVPLWLUi�VLQ�GLODFLyQ�OD�QRWLILFDFLyQ�D�ODV�3DUWHV��TXH�H[DPLQDUiQ�OD�FXHVWLyQ�HQ�VX�
VLJXLHQWH� UHXQLyQ�� WRPDQGR�GHELGDPHQWH�HQ� FXHQWD� OR� GLVSXHVWR�HQ�HO�SiUUDIR���GHO�SUHVHQWH�
DUWtFXOR�\�GHFLGLUiQ�TXp�PHGLGDV�FRUUHVSRQGH�DGRSWDU�
���'XUDQWH�HO�SHUtRGR�TXH�PHGLH�HQWUH� OD�QRWLILFDFLyQ�\� OD� UHXQLyQ�GH� ODV�3DUWHV�HQ� OD�TXH�VH�
WRPDUi� XQD� GHFLVLyQ� DFHUFD� GH� ODV� PHGLGDV� DSURSLDGDV� PHQFLRQDGDV� HQ� HO� SiUUDIR� �� GHO�
SUHVHQWH�DUWtFXOR��R�GXUDQWH�XQ�SHUtRGR�PiV�H[WHQVR��VL�DVt�OR�GHFLGH�OD�5HXQLyQ�GH�ODV�3DUWHV��
HO�SURFHGLPLHQWR�GH�LQFXPSOLPLHQWR�PHQFLRQDGR�HQ�HO�DUWtFXOR���QR�VH�LQYRFDUi�FRQWUD�OD�3DUWH�
QRWLILFDQWH�
���8QD�5HXQLyQ�GH�ODV�3DUWHV�H[DPLQDUi��D�PiV�WDUGDU�HQ�������OD�VLWXDFLyQ�GH�ODV�3DUWHV�TXH�
RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GH�HVWH�DUWtFXOR��LQFOXLGD�OD�DSOLFDFLyQ�HIHFWLYD�GH�OD�FRRSHUDFLyQ�
ILQDQFLHUD�\�GH�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD�D�GLFKDV�3DUWHV��\�DSUREDUi�ODV�UHYLVLRQHV�TXH�VH�
FRQVLGHUHQ�QHFHVDULDV�UHVSHFWR�GHO�SODQ�GH�ODV�PHGLGDV�GH�FRQWURO�DSOLFDEOHV�D�HVWDV�3DUWHV�
���/DV�GHFLVLRQHV�GH�ODV�3DUWHV�PHQFLRQDGDV�HQ�ORV�SiUUDIRV������\���GHO�SUHVHQWH�DUWtFXOR�VH�
DGRSWDUiQ�FRQ�DUUHJOR�DO�PLVPR�SURFHGLPLHQWR�DSOLFDGR�D� OD� WRPD�GH�GHFLVLRQHV�HQ�YLUWXG�GHO�
DUWtFXOR����

4��$57,&8/2����(9$/8$&,21�<�(;$0(1�'(�/$6�0(','$6�'(�&21752/
6H�DxDGLUiQ�ODV�SDODEUDV�VLJXLHQWHV�HQ�HO�DUWtFXOR���GHO�3URWRFROR�GHVSXpV�GH�³HQ�HO�DUWtFXOR��´�

\�HQ�ORV�DUWtFXORV��$�D��(��\�OD�VLWXDFLyQ�UHODWLYD�D�OD�SURGXFFLyQ��LPSRUWDFLyQ�\�H[SRUWDFLyQ�
GH�ODV�VXVWDQFLDV�GH�WUDQVLFLyQ�HQXPHUDGDV�HQ�HO�*UXSR�,�GHO�$QH[R�&�

5��$57,&8/2����35(6(17$&,21�'(�'$726
���(O�DUWtFXOR���VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�

���7RGD�3DUWH�SURSRUFLRQDUi�D�OD�6HFUHWDUtD��GHQWUR�GH�ORV�WUHV�PHVHV�VLJXLHQWHV�D�OD�IHFKD�
HQ�TXH�VH�KD\D�FRQVWLWXLGR�HQ�3DUWH��GDWRV�HVWDGtVWLFRV�VREUH�VX�SURGXFFLyQ��LPSRUWDFLRQHV�
\� H[SRUWDFLRQHV� GH� FDGD� XQD� GH� ODV� VXVWDQFLDV� FRQWURODGDV� HQXPHUDGDV� HQ� HO� $QH[R� $�
FRUUHVSRQGLHQWHV� D� ������ R� ODV� HVWLPDFLRQHV�PiV� ILGHGLJQDV� TXH� VHD� SRVLEOH� REWHQHU� GH�
GLFKRV�GDWRV��FXDQGR�QR�VH�GLVSRQJD�GH�HOORV�



3iJLQD��� GH���

��� 7RGD� 3DUWH� SURSRUFLRQDUi� D� OD� 6HFUHWDUtD� GDWRV� HVWDGtVWLFRV� VREUH� OD�
SURGXFFLyQ�� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� GH� FDGD� XQD� GH� ODV� VXVWDQFLDV�
FRQWURODGDV�HQXPHUDGDV�HQ�HO�$QH[R�%�\�GH�FDGD�XQD�GH�ODV�VXVWDQFLDV�GH�
WUDQVLFLyQ�HQXPHUDGDV�HQ�HO�*UXSR� ,�GHO�$QH[R�&��FRUUHVSRQGLHQWHV�DO�DxR�
������R�ODV�HVWLPDFLRQHV�PiV�ILGHGLJQDV�TXH�VHD�SRVLEOH�REWHQHU�GH�GLFKRV�
GDWRV��FXDQGR�QR�VH�GLVSRQJD�GH�HOORV��D�PiV�WDUGDU�WUHV�PHVHV�GHVSXpV�GH�
OD�IHFKD�HQ�TXH�KD\DQ�HQWUDGR�HQ�YLJRU��SDUD�HVD�3DUWH��ODV�GLVSRVLFLRQHV�GHO�
3URWRFROR�UHIHUHQWHV�D�ODV�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�$QH[R�%�
���7RGD�3DUWH�SURSRUFLRQDUi�D� OD�6HFUHWDUtD�GDWRV�HVWDGtVWLFRV�GH�VX�SURGXFFLyQ�DQXDO� �WDO�
FRPR�VH�GHILQH�HQ�HO�SiUUDIR���GHO�DUWtFXOR����\��SRU�VHSDUDGR�VREUH�
� /DV�FDQWLGDGHV�XWLOL]DGDV�FRPR�PDWHULDV�SULPDV�
� /DV�FDQWLGDGHV�GHVWUXLGDV�PHGLDQWH�WHFQRORJtDV�DSUREDGDV�SRU�ODV�3DUWHV�
� /DV� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� D� 3DUWHV� \� (VWDGRV� TXH� QR� VHDQ� 3DUWHV��
UHVSHFWLYDPHQWH��GH�FDGD�XQD�GH�ODV�VXVWDQFLDV�FRQWURODGDV�HQXPHUDGDV�HQ�ORV�$QH[RV�$�\�
%�DVt�FRPR�GH�ODV�VXVWDQFLDV�GH�WUDQVLFLyQ�HQXPHUDGDV�HQ�HO�*UXSR�,�GHO�$QH[R�&��UHVSHFWR�
GHO� DxR� HQ� TXH� ODV� GLVSRVLFLRQHV� UHIHUHQWHV� D� ODV� VXVWDQFLDV� HQXPHUDGDV� HQ� HO� $QH[R�%�
KD\DQ�HQWUDGR�HQ�YLJRU�SDUD�HVD�3DUWH��DVt�FRPR�UHVSHFWR�GH�FDGD�DxR�VXEVLJXLHQWH��/RV�
GDWRV� VH� FRPXQLFDUiQ� D� PiV� WDUGDU� QXHYH� PHVHV� GHVSXpV� GHO� ILQDO� GHO� DxR� D� TXH� VH�
UHILHUDQ�
���3DUD�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�D��GHO�SiUUDIR���GHO�
DUWtFXOR� ��� ODV� QRUPDV�GH� ORV�SiUUDIRV���� �� \� ��GHO�SUHVHQWH�DUWtFXOR�FRQ� UHVSHFWR�D�GDWRV�
HVWDGtVWLFRV�VREUH�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�VH�HVWLPDUiQ�FXPSOLGDV��VL�OD�RUJDQL]DFLyQ�
GH� LQWHJUDFLyQ� HFRQyPLFD� UHJLRQDO� GH� TXH� VH� WUDWH� SURSRUFLRQD� GDWRV� VREUH� ODV�
LPSRUWDFLRQHV�\�ODV�H[SRUWDFLRQHV�HQWUH�OD�RUJDQL]DFLyQ�\�(VWDGRV�TXH�QR�VHDQ�PLHPEURV�GH�
GLFKD�RUJDQL]DFLyQ�

6��$57,&8/2����,19(67,*$&,21��'(6$552//2��6(16,%,/,=$&,21�'(/�38%/,&2�(�
,17(5&$0%,2�'(�,1)250$&,21

(O�WH[WR�VLJXLHQWH�VXVWLWXLUi�HO�DSDUWDGR�D��GHO�SiUUDIR���GHO�DUWtFXOR���GHO�SURWRFROR�
D��/DV�WHFQRORJtDV�PiV�LGyQHDV�SDUD�PHMRUDU�HO�FRQILQDPLHQWR��OD�UHFXSHUDFLyQ��HO�UHFLFODGR�
R�OD�GHVWUXFFLyQ�GH�ODV�VXVWDQFLDV�FRQWURODGDV�\�GH�ODV�VXVWDQFLDV�HQ�WUDQVLFLyQ��R�UHGXFLU�GH�
FXDOTXLHU�RWUD�PDQHUD�ODV�HPLVLRQHV�GH�pVWDV�

7��$57,&8/2�����0(&$1,602�),1$1&,(52
(O�DUWtFXOR����GHO�3URWRFROR�VHUi�VXVWLWXLGR�SRU�HO�VLJXLHQWH�

��� /DV� 3DUWHV� HVWDEOHFHUiQ� XQ� PHFDQLVPR� SDUD� SURSRUFLRQDU� FRRSHUDFLyQ� ILQDQFLHUD� \�
WpFQLFD�� LQFOXLGD� OD� WUDQVIHUHQFLD� GH� WHFQRORJtDV�� D� ODV� 3DUWHV� TXH� RSHUHQ� DO� DPSDUR� GHO�
SiUUDIR���GHO�DUWtFXOR���GHO�SUHVHQWH�3URWRFROR�D�ILQ�GH�TXH�pVWDV�SXHGDQ�DSOLFDU�ODV�PHGLGDV�
GH� FRQWURO� SUHYLVWDV� HQ� ORV� DUWtFXORV� �$� D� �(� GHO� 3URWRFROR�� (O� PHFDQLVPR�� TXH� UHFLELUi�
FRQWULEXFLRQHV� TXH� VHUiQ� DGLFLRQDOHV� D� RWUDV� WUDQVIHUHQFLDV� ILQDQFLHUDV� D� ODV� 3DUWHV� TXH�
RSHUHQ�DO�DPSDUR�GH�GLFKR�SiUUDIR��FXEULUi�WRGRV�ORV�FRVWRV�DGLFLRQDOHV�DFRUGDGRV�HQ�TXH
LQFXUUDQ� HVDV� 3DUWHV�� SDUD� TXH� SXHGDQ� FXPSOLU� ODV� PHGLGDV� GH� FRQWURO� SUHYLVWDV� HQ� HO�
3URWRFROR��/DV�3DUWHV�HVWDEOHFHUiQ�HQ�VX�5HXQLyQ�XQD�OLVWD� LQGLFDWLYD�GH�ODV�FDWHJRUtDV�GH�
FRVWRV�DGLFLRQDOHV�
��� (O�PHFDQLVPR� HVWDEOHFLGR� FRQ� DUUHJOR� DO� SiUUDIR� �� FRPSUHQGHUi� XQ�)RQGR�0XOWLODWHUDO��
7DPELpQ�SRGUi�LQFOXLU�RWURV�PHGLRV�GH�FRRSHUDFLyQ�PXOWLODWHUDO��UHJLRQDO�\�ELODWHUDO�
���(O�)RQGR�0XOWLODWHUDO�



3iJLQD��� GH���

D��6XIUDJDUi��D�WtWXOR�GH�GRQDFLyQ�R�HQ�FRQGLFLRQHV�FRQFHVLRQDULDV��VHJ~Q�
SURFHGD��\�GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�TXH�GHFLGDQ�ODV�3DUWHV��WRGRV�
ORV�FRVWRV�DGLFLRQDOHV�DFRUGDGRV�
E��)LQDQFLDUi�IXQFLRQHV�GH�PHGLDFLyQ�SDUD�

L��$\XGDU�D�ODV�3DUWHV�TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR�
���PHGLDQWH�HVWXGLRV�SRU�SDtVHV�\�RWUDV�IRUPDV�GH�FRRSHUDFLyQ�WpFQLFD��D�GHWHUPLQDU�
VXV�QHFHVLGDGHV�GH�FRRSHUDFLyQ�
LL��)DFLOLWDU�FRRSHUDFLyQ�WpFQLFD�SDUD�VDWLVIDFHU�HVDV�QHFHVLGDGHV�GHWHUPLQDGDV�
LLL�� 'LVWULEXLU�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� LQIRUPDFLyQ� \� GRFXPHQWRV�
SHUWLQHQWHV��FHOHEUDU�FXUVRV�SUiFWLFRV�\�UHXQLRQHV�GH�FDSDFLWDFLyQ��DVt�FRPR�UHDOL]DU�
RWUDV�DFWLYLGDGHV�FRQH[DV��SDUD�EHQHILFLR�GH�ODV�3DUWHV�TXH�VHDQ�SDtVHV�HQ�GHVDUUROOR��
\
LY��)DFLOLWDU�\�VHJXLU�RWUDV�IRUPDV�GH�FRRSHUDFLyQ�PXOWLODWHUDO��UHJLRQDO�\�ELODWHUDO�TXH�
VH�SRQJDQ�D�GLVSRVLFLyQ�GH�ODV�3DUWHV�TXH�VHDQ�SDtVHV�HQ�GHVDUUROOR�

F�� )LQDQFLDUi� ORV� VHUYLFLRV� GH� 6HFUHWDUtD� GHO� )RQGR�0XOWLODWHUDO� \� ORV� JDVWRV� GH� DSR\R�
FRQH[RV�

��� (O� )RQGR� 0XOWLODWHUDO� HVWDUi� VRPHWLGR� D� OD� DXWRULGDG� GH� ODV� 3DUWHV�� TXH� GHFLGLUiQ� VX�
SROtWLFD�JOREDO�
��� /DV�3DUWHV� HVWDEOHFHUiQ� XQ�&RPLWp�(MHFXWLYR� SDUD� GHVDUUROODU� \� VHJXLU� OD� DSOLFDFLyQ� GH�
DUUHJORV� DGPLQLVWUDWLYRV�� GLUHFWULFHV� \� SROtWLFDV� RSHUDFLRQDOHV� HVSHFtILFDV�� LQFOXLGR� HO�
GHVHPEROVR� GH� UHFXUVRV�� D� ILQ� GH� DOFDQ]DU� ORV� REMHWLYRV� GHO� )RQGR�0XOWLODWHUDO��(O�&RPLWp�
(MHFXWLYR�GHVHPSHxDUi�ODV�WDUHDV�\�IXQFLRQHV�TXH�VH�LQGLTXHQ�HQ�VX�PDQGDWR�HQ�OD�IRUPD�
HQ� TXH� DFXHUGHQ� ODV� 3DUWHV�� FRQ OD� FRRSHUDFLyQ� \� D\XGD� GHO� %DQFR� ,QWHUQDFLRQDO� GH�
5HFRQVWUXFFLyQ� \�)RPHQWR� �%DQFR�0XQGLDO��� HO�3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�
0HGLR�$PELHQWH��HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��X�RWURV�RUJDQLVPRV�
SHUWLQHQWHV�HQ�VXV�UHVSHFWLYDV HVIHUDV�GH�FRPSHWHQFLD��/RV�PLHPEURV�GHO�&RPLWp�(MHFXWLYR��
TXH� VHUiQ� VHOHFFLRQDGRV� EDViQGRVH�HQ�XQD� UHSUHVHQWDFLyQ�HTXLOLEUDGD�GH� ODV�3DUWHV�TXH�
RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR���\�GH�ODV�GHPiV�3DUWHV��VHUiQ�DSUREDGRV�SRU�ODV�
3DUWHV�
��� (O� )RQGR�0XOWLODWHUDO� VH� ILQDQFLDUi� FRQ� FRQWULEXFLRQHV� GH� ODV� 3DUWHV� TXH� QR� RSHUHQ� DO�
DPSDUR� GHO� SiUUDIR� �� GHO� DUWtFXOR� �� HQ� PRQHGDV� FRQYHUWLEOHV� R�� HQ� GHWHUPLQDGDV�
FLUFXQVWDQFLDV��HQ�HVSHFLH��\�R�HQ�PRQHGD�QDFLRQDO�WRPDQGR�FRPR�EDVH�OD�HVFDOD�GH�FXRWDV�
GH�ODV�1DFLRQHV�8QLGDV��6H�IRPHQWDUiQ�ODV�FRQWULEXFLRQHV�GH�RWUDV�3DUWHV��/D�FRRSHUDFLyQ�
ELODWHUDO�\��HQ�FDVRV�SDUWLFXODUHV�FRQYHQLGRV�SRU�ODV�3DUWHV��UHJLRQDO��SRGUi�FRQWDU��KDVWD�XQ�
FLHUWR�SRUFHQWDMH�\�GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�HVSHFLILFDGRV�SRU�GHFLVLyQ GH�ODV�3DUWHV��
FRPR� XQD� FRQWULEXFLyQ� DO� )RQGR� 0XOWLODWHUDO� D� FRQGLFLyQ� GH� TXH� HVD� FRRSHUDFLyQ�� FRPR�
PtQLPR�

D��(VWp�HVWULFWDPHQWH�UHODFLRQDGD�FRQ�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
3URWRFROR�
E��3URSRUFLRQH�UHFXUVRV�DGLFLRQDOHV��\
F��&RUUHVSRQGD�D�FRVWRV�FRPSOHPHQWDULRV�FRQYHQLGRV�

��� /DV� 3DUWHV� GHFLGLUiQ� HO� SUHVXSXHVWR� GHO� SURJUDPD� GHO� )RQGR� 0XOWLODWHUDO� SDUD� FDGD�
HMHUFLFLR�HFRQyPLFR�\�HO�SRUFHQWDMH�GH�ODV�FRQWULEXFLRQHV�D�pVWH�TXH�FRUUHVSRQGD�D�FDGD�XQD�
GH�ODV�SDUWHV�HQ�HO�PLVPR�
��� /RV� UHFXUVRV� IDFLOLWDGRV� FRQ� FDUJR� DO� )RQGR� 0XOWLODWHUDO� VH� SURSRUFLRQDUiQ� FRQ� OD�
DTXLHVFHQFLD�GH�OD�3DUWH�EHQHILFLDULD�



3iJLQD��� GH���

���/DV�GHFLVLRQHV�GH� ODV�3DUWHV�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR�VH�
DGRSWDUiQ�SRU�FRQVHQVR�VLHPSUH�TXH�VHD�SRVLEOH��6L�WRGRV ORV�HVIXHU]RV�TXH�
VH� KXELHUDQ� KHFKR� SRU� OOHJDU� D� XQ� FRQVHQVR� QR� GLHUHQ� UHVXOWDGR� \� QR� VH�
OOHJDUD�D�XQ�DFXHUGR�� ODV�GHFLVLRQHV�VH�DGRSWDUiQ�SRU�XQD�PD\RUtD�GH�GRV�
WHUFLRV� GH� YRWRV� GH� ODV� 3DUWHV� SUHVHQWHV� \� YRWDQWHV�� TXH� UHSUHVHQWHQ� XQD�
PD\RUtD� GH� ODV� 3DUWHV� TXH� RSHUHQ� DO� DPSDUR� GHO� SiUUDIR� �� GHO� DUWtFXOR� ��
SUHVHQWHV�\�YRWDQWHV�\�XQD�PD\RUtD�GH�ODV�3DUWHV�SUHVHQWHV�\�YRWDQWHV�TXH�
QR�RSHUHQ�DO�DPSDUR�GH�GLFKR�SiUUDIR�
����(O�PHFDQLVPR� ILQDQFLHUR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR�QR�H[FOX\H�FXDOTXLHU�RWUR�DUUHJOR�
TXH�SXHGD�FRQFHUWDUVH�HQ�HO�IXWXUR�FRQ�UHVSHFWR�D�RWUDV�FXHVWLRQHV�DPELHQWDOHV�

8��$57,&8/2���$��75$16)(5(1&,$�'(�7(&12/2*,$
(O�VLJXLHQWH�DUWtFXOR�VH�DxDGLUi�DO�3URWRFROR�FRPR�DUWtFXOR���$�

$57,&8/2���$��75$16)(5(1&,$�'(�7(&12/2*,$
��� /DV� 3DUWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� IDFWLEOHV�� FRPSDWLEOHV� FRQ� ORV� SURJUDPDV�
VXIUDJDGRV�SRU�HO�PHFDQLVPR�ILQDQFLHUR��FRQ�REMHWR�GH�JDUDQWL]DU�

D��4XH� ORV�PHMRUHV� SURGXFWRV� VXVWLWXWLYRV� \� WHFQRORJtDV� FRQH[DV� GLVSRQLEOHV� \� TXH� QR
SUHVHQWHQ�ULHVJRV�SDUD�HO�PHGLR�DPELHQWH VH�WUDQVILHUDQ�HQ�IRUPD�H[SHGLWD�D�ODV�3DUWHV�
TXH�RSHUHQ�DO�DPSDUR�GHO�SiUUDIR���GHO�DUWtFXOR����\
E��4XH�ODV�WUDQVIHUHQFLDV�PHQFLRQDGDV�HQ�HO�DSDUWDGR�D��VH�OOHYHQ�D�FDER�HQ�FRQGLFLRQHV�
MXVWDV�\�HQ�ORV�WpUPLQRV�PiV�IDYRUDEOHV�

9��$57,&8/2�����5(81,21(6�'(�/$6�3$57(6
(O�DSDUWDGR�J��GHO�SiUUDIR���GHO�DUWtFXOR����GHO�SURWRFROR�VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�

J�� (YDOXDU�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ODV�PHGLGDV� GH� FRQWURO� \� OD�
VLWXDFLyQ�UHODWLYD�D�ODV�VXVWDQFLDV�GH�WUDQVLFLyQ�

:��$57,&8/2�����3$57(6�48(�6(�$'+,(5$1�$/�35272&2/2�'(638(6�'(�68�
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6H�DxDGLUiQ�ODV�VLJXLHQWHV�SDODEUDV�HQ�HO�DUWtFXOR����GHVSXpV�GH�³HQ�ODV�SUHYLVWDV�HQ´�
ORV�DUWtFXORV��$�D��(��\�HQ

;��$57,&8/2�����'(181&,$
(O�DUWtFXOR����GHO�SURWRFROR�VH�VXVWLWXLUi�SRU�HO�VLJXLHQWH�SiUUDIR�
&XDOTXLHUD� GH� ODV� 3DUWHV� SRGUi� GHQXQFLDU� HO� SUHVHQWH� 3URWRFROR� PHGLDQWH� QRWLILFDFLyQ� SRU�
HVFULWR� WUDQVPLWLGD� DO� 'HSRVLWDULR� XQD� YH]� WUDQVFXUULGR� XQ� SOD]R� GH� FXDWUR� DxRV� GHVSXpV� GH�
KDEHU� DVXPLGR� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� SiUUDIR� �� GHO� DUWtFXOR� �$�� (VD� GHQXQFLD�
VXUWLUi�HIHFWR�XQ�DxR�GHVSXpV�GH�OD�IHFKD�HQ�TXH�KD\D�VLGR�UHFLELGD�SRU�HO�'HSRVLWDULR�R�HQ�OD�
IHFKD�SRVWHULRU�TXH�VH�LQGLTXH�HQ�OD�QRWLILFDFLyQ�GH�OD�GHQXQFLD�

<��$1(;26
6H�DxDGLUiQ�DO�3URWRFROR�ORV�DQH[RV�VLJXLHQWHV�
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*UXSR 6XVWDQFLD
3RWHQFLDO�GH�DJRWDPLHQWR

GHO�
2]RQR

*UXSR�,
&)�&O �&)&���� ���
&�)&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)�&O� �&)&����� ���
&�)�&O �&)&����� ���
*UXSR�,,
&&O� 7HWUDFORUXUR

GH�&DUERQR ���
*UXSR�,,,
&�+�&O�
 ������WULFORURHWDQR

�PHWLOFORURIRUPR� ���

�(VWD�IyUPXOD�QR�VH�UHILHUH�DO�������WULFORURHWDQR�

$1(;2�&
6867$1&,$6�'(�75$16,&,21

*UXSR 6XVWDQFLD
*UXSR�,
&+)&O� �+&)&����
&+)�&O �+&)&����
&+�)&O �+&)&����
&�+)&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O �+&)&�����
&�+�)&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O �+&)&�����
&�+)&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O� �+&)&�����
&�+)�&O �+&)&�����
&�+�)&O� �+&)&�����



3iJLQD��� GH���

&�+�)�&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O� �+&)&�����
&�+�)�&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O� �+&)&�����
&�+�)�&O �+&)&�����
&�+�)&O �+&)&�����

$57,&8/2��
(175$'$�(1�9,*25

��� /D� SUHVHQWH� (QPLHQGD� HQWUDUi� HQ� YLJRU� HO� �� GH� HQHUR� GH� ������ VLHPSUH� TXH� VH� KD\DQ�
GHSRVLWDGR� SRU� OR� PHQRV� ��� LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� GH� OD�
(QPLHQGD�SRU�(VWDGRV�X�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�TXH�VHDQ�3DUWHV�HQ�
HO�3URWRFROR�GH�0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�TXH�DJRWDQ�OD�&DSD�GH�2]RQR��(Q�HO�FDVR�GH�
TXH� HQ� HVD� IHFKD� QR� VH� KD\D� FXPSOLGR� HVWD� FRQGLFLyQ�� OD� (QPLHQGD� HQWUDUi� HQ� YLJRU� HO�
QRQDJpVLPR�GtD�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�KD\D�FXPSOLGR�GLFKD�FRQGLFLyQ�
���$� ORV�HIHFWRV�GHO�SiUUDIR����HO� LQVWUXPHQWR�GHSRVLWDGR�SRU�XQD�RUJDQL]DFLyQ�GH� LQWHJUDFLyQ�
HFRQyPLFD�UHJLRQDO�QR�VH�FRQWDUi�FRPR�DGLFLRQDO�D�ORV�GHSRVLWDGRV�SRU�ORV�(VWDGRV�0LHPEURV�
GH�GLFKD�RUJDQL]DFLyQ�
���'HVSXpV�GH�VX�HQWUDGD�HQ�YLJRU�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ�HO�SiUUDIR����HVWD�(QPLHQGD�
HQWUDUi�HQ�YLJRU�SDUD�FXDOTXLHU�RWUD�3DUWH�HQ�HO�3URWRFROR�HQ�HO�QRQDJpVLPR�GtD�FRQWDGR�D�SDUWLU�
GH�OD�IHFKD�HQ�TXH�VH�KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�
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���(TXLSRV�GH�DLUH�DFRQGLFLRQDGR�HQ�DXWRPyYLOHV�\�FDPLRQHV� �HVWpQ�R�QR� LQFRUSRUDGRV�D� ORV�
YHKtFXORV��
���(TXLSRV�GH�UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR�ERPEDV�GH�FDORU�GRPpVWLFRV�FRPHUFLDOHV


�
3RU�HMHPSOR�
5HIULJHUDGRUHV
&RQJHODGRUHV
'HVKXPLILFDGRUHV
(QIULDGRUHV�GH�DJXD
0iTXLQDV�SURGXFWRUDV�GH�KLHOR
(TXLSRV�GH�DLUH�DFRQGLFLRQDGR�\�ERPEDV�GH�FDORU�
���3URGXFWRV�HQ�DHURVRO��VDOYR�SURGXFWRV�PpGLFRV�HQ�DHURVRO�
���([WLQWRUHV�SRUWiWLOHV�
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���3ODQFKDV��WDEOHURV�\�FXELHUWDV�GH�WXEHUtDV�DLVODQWHV�
���3UHSROtPHURV�

�(VWH�$QH[R�IXH�DSUREDGR�SRU�OD�7HUFHUD�5HXQLyQ�GH�ODV�3DUWHV��FHOHEUDGD�HQ�
1DLUREL� GHO� ��� DO� ��� GH MXQLR� GH� ������ GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� �� GHO�
DUWtFXOR���GHO�3URWRFROR�


�$XQTXH�QR�FXDQGR�VH�WUDQVSRUWDQ�HQ�H[SHGLFLRQHV�GH�HIHFWRV�SHUVRQDOHV�R�GRPpVWLFRV��R�HQ
VLWXDFLRQHV�VLPLODUHV�VLQ�FDUiFWHU�FRPHUFLDO�QRUPDOPHQWH�H[LPLGDV�GH�WUiPLWH�DGXDQHUR�



� &XDQGR� FRQWLHQHQ� VXVWDQFLDV� FRQWURODGDV� HVSHFLILFDGDV� HQ� HO� $QH[R� $�� WDOHV� FRPR�
UHIULJHUDGRUHV�\�R�PDWHULDOHV�DLVODQWHV�GHO�SURGXFWR�

'(&5(7$�
$UWtFXOR� �� $SUXpEDVH� HO� ³3URWRFROR� GH� 0RQWUHDO� UHODWLYR� D� ODV� VXVWDQFLDV� DJRWDGRUDV� GH� OD�
&DSD� GH� 2]RQR´�� VXVFULWR� HQ� 0RQWUHDO� HO� ��� GH� VHSWLHPEUH� GH� ������ FRQ� VXV� (QPLHQGDV�
DGRSWDGDV�HQ�/RQGUHV�HO����GH�MXQLR�GH������\�HQ�1DLUREL�HO����GH�MXQLR�GH������
$UWtFXOR��� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH�������HO�³3URWRFROR�
GH�0RQWUHDO�UHODWLYR�D�ODV�VXVWDQFLDV�DJRWDGRUDV�GH�OD�&DSD�GH�2]RQR´��VXVFULWR�HQ�0RQWUHDO�HO�
���GH�VHSWLHPEUH�GH�������FRQ�VXV�(QPLHQGDV�DGRSWDGDV�HQ�/RQGUHV�HO����GH�MXQLR�GH������\�
HQ�1DLUREL�HO����GH�MXQLR�GH�������TXH�SRU�HO�DUWtFXOR�SULPHUR�GH�HVWD�/H\�VH�DSUXHED��REOLJDUi�DO�
SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�UHVSHFWR�GHO�PLVPR�
$UWtFXOR����/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

&2081,48(6(��38%/,48(6(�<�(-(&87(6(
'DGD�HQ�6DQWDIp�GH�%RJRWi�'�&���D�ORV����GtDV�GH�GLFLHPEUH�GH������
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