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/DV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�
&RQVFLHQWHV�GHO�LPSDFWR�SRWHQFLDOPHQWH�QRFLYR�GH�OD�PRGLILFDFLyQ�GH�OD�FDSD�GH�R]RQR�VREUH�OD�
VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�
5HFRUGDQGR� ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GH� OD�'HFODUDFLyQ�GH� OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�
8QLGDV�VREUH�HO�0HGLR�+XPDQR��\�HQ�HVSHFLDO�HO�3ULQFLSLR�����TXH�HVWDEOHFH�TXH��GH�FRQIRUPLGDG�
FRQ�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�\�FRQ�ORV�SULQFLSLRV�GHO�GHUHFKR�LQWHUQDFLRQDO���ORV�(VWDGRV�
WLHQHQ� 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�EDMR�VX�MXULVGLFFLyQ�
R�FRQWURO�QR�SHUMXGLTXHQ�HO�PHGLR�GH�RWURV�(VWDGRV�R�GH�]RQDV�VLWXDGDV�IXHUD�GH�WRGD�MXULVGLFFLyQ�
QDFLRQDO��
7HQLHQGR�HQ�FXHQWD�ODV�FLUFXQVWDQFLDV�\�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�
7HQLHQGR�SUHVHQWHV� OD�ODERU�\�ORV�HVWXGLRV�TXH�GHVDUUROODQ�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�
QDFLRQDOHV�\��HQ�HVSHFLDO��HO�3ODQ�0XQGLDO�GH�$FFLyQ�VREUH�OD�&DSD�GH�2]RQR�GHO�3URJUDPD�GH�ODV�
1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
7HQLHQGR�SUHVHQWH�WDPELpQ�ODV�PHGLGDV�GH�SUHFDXFLyQ�TXH�\D�VH�KDQ�DGRSWDGR��HQ�ORV�iPELWRV�
QDFLRQDO�H�LQWHUQDFLRQDO��SDUD�OD�SURWHFFLyQ�GH�OD�FDSD�GH�R]RQR�
&RQVFLHQWHV�GH�TXH�ODV�PHGLGDV�SDUD�SURWHJHU�OD�FDSD�GH�R]RQR�GH�ODV�PRGLILFDFLRQHV�FDXVDGDV�
SRU� ODV�DFWLYLGDGHV�KXPDQDV�UHTXLHUHQ�DFFLyQ�\�FRRSHUDFLyQ�LQWHUQDFLRQDOHV�\�GHELHUDQ�EDVDUVH�
HQ�ODV�FRQVLGHUDFLRQHV�FLHQWtILFDV�\�WpFQLFDV�SHUWLQHQWHV�
&RQVFLHQWHV�DVt�PLVPR�GH�OD�QHFHVLGDG�GH�XQD�PD\RU� LQYHVWLJDFLyQ�\�REVHUYDFLyQ�VLVWHPiWLFD�
FRQ�HO�ILQ�GH�DXPHQWDU�HO�QLYHO�GH�FRQRFLPLHQWRV�FLHQWtILFRV�VREUH�OD�FDSD�GH�R]RQR�\�ORV�SRVLEOHV�
HIHFWRV�DGYHUVRV�GH�VX�PRGLILFDFLyQ�
'HFLGLGDV�D�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�GH�ORV�HIHFWRV�DGYHUVRV�UHVXOWDQWHV�GH�
ODV�PRGLILFDFLRQHV�GH�OD�FDSD�GH�R]RQR�
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$UWtFXOR����'HILQLFLRQHV� $�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR�
���3RU�

FDSD�GH�R]RQR��VH�HQWLHQGH�OD�FDSD�GH�R]RQR�DWPRVIpULFR�SRU�HQFLPD�GH�OD�FDSD�OLPtWURIH�
GHO�SODQHWD�
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���3RU�

HIHFWRV�DGYHUVRV��VH�HQWLHQGH�ORV�FDPELRV�HQ�HO�PHGLR�ItVLFR�R�ODV�ELRWDV��
LQFOXLGRV�ORV�FDPELRV�HQ�HO�FOLPD��TXH�WLHQHQ�HIHFWRV�GHOHWpUHRV�VLJQLILFDWLYRV�SDUD�
OD� VDOXG� KXPDQD� R� SDUD� OD� FRPSRVLFLyQ�� UHVLVWHQFLD� \� SURGXFWLYLGDG� GH� ORV�
HFRVLVWHPDV� WDQWR� QDWXUDOHV� FRPR� REMHWR� GH� RUGHQDFLyQ� R� SDUD� ORV� PDWHULDOHV�
~WLOHV�DO�VHU�KXPDQR�
�� 3RU��WHFQRORJtDV�R�HTXLSRV�DOWHUQDWLYRV

�VH�HQWLHQGH�WRGD�WHFQRORJtDV�R�HTXLSR�
FX\R�XVR�SHUPLWD�UHGXFLU�R�HOLPLQDU�HIHFWLYDPHQWH�HPLVLRQHV�GH�VXVWDQFLDV�TXH�WLHQHQ�R�SXHGHQ�
WHQHU�HIHFWRV�DGYHUVRV�VREUH�OD�FDSD�GH�R]RQR�
��� 3RU� 

VXVWDQFLDV� DOWHUQDWLYDV

� VH� HQWLHQGH� ODV� VXVWDQFLDV� TXH� UHGXFHQ�� HOLPLQDQ� R� HYLWDQ ORV�
HIHFWRV�DGYHUVRV�VREUH�OD�FDSD�GH�R]RQR�
���3RU� �3DUWHV�� VH�HQWLHQGH�� D�PHQRV�TXH�HO� WH[WR� LQGLTXH�RWUD�FRVD�� ODV�3DUWHV�HQ�HO�SUHVHQWH�
&RQYHQLR�
���3RU�

RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO��VH�HQWLHQGH�XQD�RUJDQL]DFLyQ�FRQVWLWXLGD�
SRU�HVWDGRV�VREHUDQRV�GH�XQD�UHJLyQ�GHWHUPLQDGD�TXH�WHQJD�FRPSHWHQFLD�UHVSHFWR�GH�DVXQWRV�
UHJLGRV�SRU�HO�&RQYHQLR�R�SRU�VXV�SURWRFRORV�\�TXH�KD\D�VLGR�GHELGDPHQWH�DXWRUL]DGD��VHJ~Q�VXV�
SURFHGLPLHQWRV� LQWHUQRV�� SDUD� ILUPDU�� UDWLILFDU�� DFHSWDU�� DSUREDU� R� DGKHULUVH� DO� UHVSHFWLYR�
LQVWUXPHQWR�
���3RU�

SURWRFRORV

�VH�HQWLHQGH�ORV�SURWRFRORV�GHO�SUHVHQWH�&RQYHQLR�
$UWtFXOR����2EOLJDFLRQHV�JHQHUDOHV�
���/DV�3DUWHV�WRPDUiQ�ODV�PHGLGDV�DSURSLDGDV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
&RQYHQLR� \� GH� ORV� SURWRFRORV� HQ� YLJRU� HQ� TXH� VHDQ�3DUWH�� SDUD�SURWHJHU� OD� VDOXG�KXPDQD�\�HO�
PHGLR�DPELHQWH�FRQWUD�ORV�HIHFWRV�DGYHUVRV�UHVXOWDQWHV�R�TXH�SXHGDQ�UHVXOWDU�GH�ODV�DFWLYLGDGHV�
KXPDQDV�TXH�PRGLILTXHQ�R�SXHGDQ�PRGLILFDU�OD�FDSD�GH�R]RQR�
���&RQ�WDO�ILQ��ODV�3DUWHV��GH�FRQIRUPLGDG�FRQ�ORV�PHGLRV�GH�TXH�GLVSRQJDQ�\�HQ�OD�PHGLGD�GH�VXV�
SRVLELOLGDGHV�

D�� &RRSHUDUiQ� PHGLDQWH� REVHUYDFLRQHV� VLVWHPiWLFDV�� LQYHVWLJDFLyQ� H� LQWHUFDPELR� GH�
LQIRUPDFLyQ�D�ILQ�GH�FRPSUHQGHU�\�HYDOXDU�PHMRU�ORV�HIHFWRV�GH�ODV�DFWLYLGDGHV�KXPDQDV�VREUH�
OD�FDSD�GH�R]RQR�\�ORV�HIHFWRV�GH�OD�PRGLILFDFLyQ�GH�OD�FDSD�GH�R]RQR�VREUH�OD�VDOXG�KXPDQD�\�
HO�PHGLR�DPELHQWH
E�� $GRSWDUiQ� ODV� PHGLGDV� OHJLVODWLYDV� R� DGPLQLVWUDWLYDV� DGHFXDGDV� \� FRRSHUDUiQ� HQ� OD�
FRRUGLQDFLyQ� GH� ODV� SROtWLFDV� DSURSLDGDV� SDUD� FRQWURODU�� OLPLWDU�� UHGXFLU� R� SUHYHQLU� ODV� DF�
WLYLGDGHV�KXPDQDV�EDMR�VX� MXULVGLFFLyQ�R�FRQWURO�HQ�HO�FDVR�GH�TXH�VH�FRPSUXHEH�TXH�HVWDV�
DFWLYLGDGHV�WLHQHQ�R�SXHGHQ�WHQHU�HIHFWRV�DGYHUVRV�FRPR�UHVXOWDGR�GH�OD�PRGLILFDFLyQ�R�SUR�
EDEOH�PRGLILFDFLyQ�GH�OD�FDSD�GH�R]RQR�
F�� &RRSHUDUiQ� HQ� OD� IRUPXODFLyQ� GH�PHGLGDV�� SURFHGLPLHQWRV� \� QRUPDV� FRQYHQLGRV� SDUD� OD�
DSOLFDFLyQ�GH�HVWH�&RQYHQLR��FRQ�PLUDV�D�OD�DGRSFLyQ�GH�SURWRFRORV�\�DQH[RV�
G��&RRSHUDUiQ�FRQ�ORV�yUJDQRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�SDUD�OD�DSOLFDFLyQ�HIHFWLYD�GH�HVWH�
&RQYHQLR�\�GH�ORV�SURWRFRORV�HQ�TXH�VHDQ�SDUWH�

���/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�QR�DIHFWDUiQ�HQ�PRGR�DOJXQR�DO�GHUHFKR�GH�ODV�3DUWHV�
D�DGRSWDU��GH�FRQIRUPLGDG FRQ�HO�GHUHFKR�LQWHUQDFLRQDO��PHGLGDV�DGLFLRQDOHV�D�ODV�PHQFLRQDGDV�
HQ� ORV� SiUUDIRV� �� \� �� GH� HVWH� DUWtFXOR�� QL� DIHFWDUiQ� WDPSRFR� D� ODV� PHGLGDV� DGLFLRQDOHV� \D�
DGRSWDGDV� SRU� FXDOTXLHU� 3DUWH�� VLHPSUH� TXH� HVDV� PHGLGDV� QR� VHDQ� LQFRPSDWLEOHV� FRQ� ODV�
REOLJDFLRQHV�TXH�OHV�LPSRQH�HVWH�&RQYHQLR�
��� /D� DSOLFDFLyQ� GH� HVWH� DUWtFXOR� VH� EDVDUi� HQ� ODV� FRQVLGHUDFLRQHV� FLHQWtILFDV� \� WpFQLFDV�
SHUWLQHQWHV�
$UWtFXOR����,QYHVWLJDFLyQ�\�REVHUYDFLRQHV�VLVWHPiWLFDV�
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��� /DV� 3DUWHV� VH� FRPSURPHWHQ�� VHJ~Q� SURFHGD�� D� LQLFLDU� LQYHVWLJDFLRQHV� \�
HYDOXDFLRQHV� FLHQWtILFDV� \� D� FRRSHUDU� HQ� VX� UHDOL]DFLyQ�� GLUHFWDPHQWH� R� SRU�
FRQGXFWR�GH�yUJDQRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV��VREUH�

D��/RV�SURFHVRV�ItVLFRV�\�TXtPLFRV�TXH�SXHGDQ�DIHFWDU�D�OD�FDSD�GH�R]RQR�
E��/RV�HIHFWRV�VREUH�OD�VDOXG�KXPDQD�\�RWURV�HIHFWRV�ELROyJLFRV�GH�FXDOTXLHU�PRGLILFDFLyQ�GH�OD�
FDSD�GH�R]RQR�� HQ�SDUWLFXODU� ORV� RFDVLRQDGRV�SRU�PRGLILFDFLRQHV�GH� ODV� UDGLDFLRQHV�VRODUHV�
XOWUDYLROHWD�TXH�WLHQHQ�XQD�DFFLyQ�ELROyJLFD��89�%��
F��/D�LQFLGHQFLD�VREUH�HO�FOLPD�GH�FXDOTXLHU�PRGLILFDFLyQ�GH�OD�FDSD�GH�R]RQR�
G��/RV�HIHFWRV�GH�FXDOTXLHU�PRGLILFDFLyQ�GH�OD�FDSD�GH�R]RQR�\�GH�OD�FRQVLJXLHQWH�PRGLILFDFLyQ�
GH�ODV�UDGLDFLRQHV�89�%�VREUH�PDWHULDOHV�QDWXUDOHV�R�VLQWpWLFRV�~WLOHV�SDUD�HO�VHU�KXPDQR�
H��/DV�VXVWDQFLDV��SUiFWLFDV��SURFHVRV�\�DFWLYLGDGHV�TXH�SXHGDQ�DIHFWDU�D�OD�FDSD�GH�R]RQR��\�
VXV�HIHFWRV�DFXPXODWLYRV�
I��/DV�VXVWDQFLDV�\�WHFQRORJtDV�DOWHUQDWLYDV�
J��/RV�DVXQWRV�VRFLRHFRQyPLFRV�FRQH[RV��FRPR�VH�HVSHFLILFD�HQ�ORV�$QH[RV�,�\�,,�

���/DV�3DUWHV�WHQLHQGR�SOHQDPHQWH�HQ�FXHQWD�OD�OHJLVODFLyQ�QDFLRQDO�\�ODV�DFWLYLGDGHV�SHUWLQHQWHV�
HQ� FXUVR�� HQ� HO� iPELWR� WDQWR� QDFLRQDO� FRPR� LQWHUQDFLRQDO�� VH� FRPSURPHWHQ� D� IRPHQWDU� R�
HVWDEOHFHU�� VHJ~Q� SURFHGD�� \� GLUHFWDPHQWH� R� SRU� FRQGXFWR� GH� yUJDQRV� LQWHUQDFLRQDOHV�
FRPSHWHQWHV�� SURJUDPDV� FRQMXQWRV�R� FRPSOHPHQWDULRV�SDUD� ODV�REVHUYDFLRQHV�VLVWHPiWLFRV�GHO�
HVWDGR�GH�OD�FDSD�GH�R]RQR�\�GH�RWURV�SDUiPHWURV�SHUWLQHQWHV��FRPR�VH�HVSHFLILFD�HQ�HO�$QH[R���
��� /DV� 3DUWHV� VH� FRPSURPHWHQ� D� FRRSHUDU�� GLUHFWDPHQWH� R� SRU� FRQGXFWR� GH� yUJDQRV�
LQWHUQDFLRQDOHV�FRPSHWHQWHV��SDUD�JDUDQWL]DU�OD�UHXQLyQ��YDOLGDFLyQ�\�WUDQVPLVLyQ�GH�ORV�GDWRV�GH�
REVHUYDFLyQ� H� LQYHVWLJDFLyQ� D� WUDYpV� GH� ORV� FHQWURV�PXQGLDOHV� GH� GDWRV� DGHFXDGRV�� HQ� IRUPD�
UHJXODU�\�RSRUWXQD�
$UWtFXOR����&RRSHUDFLyQ�HQ�ODV�HVIHUDV�MXUtGLFD��FLHQWtILFD�\�WHFQROyJLFD�
��� /DV� 3DUWHV� IDFLOLWDUiQ� \� HVWLPXODUiQ� HO� LQWHUFDPELR� GH� OD� LQIRUPDFLyQ� FLHQWtILFD�� WpFQLFD��
VRFLRHFRQyPLFD�� FRPHUFLDO� \� MXUtGLFD� SHUWLQHQWH� D� ORV� HIHFWRV� GH� HVWH� &RQYHQLR�� VHJ~Q� VH�
HVSHFLILFD� HQ� HO� $QH[R� ,,�� (VD� LQIRUPDFLyQ� VH� SURSRUFLRQDUi� D� ORV� yUJDQRV� TXH� ODV� 3DUWHV�
GHWHUPLQHQ�GH�FRP~Q�DFXHUGR��&XDOTXLHUD�GH�HVRV�yUJDQRV�TXH�UHFLED�GDWRV�FRQVLGHUDGRV�FRPR�
FRQILGHQFLDOHV�SRU�OD�3DUWH�TXH�ORV�IDFLOLWH�YHODUi�SRUTXH�HVRV�GDWRV�QR�VHDQ�GLYXOJDGRV�\�WRWDOL]DUi�
SDUD�SURWHJHU�VX�FDUiFWHU�FRQILGHQFLDO�DQWHV�GH�SRQHUORV�D�GLVSRVLFLyQ�GH�WRGDV�ODV�3DUWHV�
��� /DV� 3DUWHV� FRRSHUDUiQ�� HQ� OD�PHGLGD� HQ� TXH� VHD� FRPSDWLEOH� FRQ� VXV� OH\HV�� UHJODPHQWRV� \�
SUiFWLFDV� QDFLRQDOHV� \� WHQLHQGR� HQ� FXHQWD� HQ� SDUWLFXODU� ODV� QHFHVLGDGHV� GH� ORV� SDtVHV� HQ�
GHVDUUROOR��SDUD�IRPHQWDU��GLUHFWDPHQWH�R�SRU�FRQGXFWR�GH�yUJDQRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV��
HO� GHVDUUROOR� \� OD� WUDQVIHUHQFLD�GH� WHFQRORJtD�\�GH�FRQRFLPLHQWRV��(VD�FRRSHUDFLyQ�VH� OOHYDUi�D�
FDER�SDUWLFXODUPHQWH�

D��)DFLOLWDQGR�OD�DGTXLVLFLyQ�GH�WHFQRORJtDV�DOWHUQDWLYDV�SRU�RWUDV�3DUWHV�
E��6XPLQLVWUDQGR�LQIRUPDFLyQ�VREUH�ODV�WHFQRORJtDV�\�HTXLSRV�DOWHUQDWLYRV�\�PDQXDOHV�R�JXtDV�
HVSHFLDOHV�UHODWLYRV�D�HOORV�
F�� 6XPLQLVWUDQGR� HO� HTXLSR� \� ODV� LQVWDODFLRQHV� QHFHVDULRV� SDUD� OD� LQYHVWLJDFLyQ� \� ODV�
REVHUYDFLRQHV�VLVWHPiWLFDV�
G��)RUPDQGR�DGHFXDGDPHQWH�SHUVRQDO�FLHQWtILFR�\�WpFQLFR�

$UWtFXOR����7UDQVPLVLyQ�GH�LQIRUPDFLyQ�
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/DV� 3DUWHV� WUDQVPLWLUiQ�� SRU� FRQGXFWR� GH� OD�6HFUHWDUtD�� D� OD�&RQIHUHQFLD� GH� ODV�
3DUWHV� HVWDEOHFLGD� HQ� YLUWXG� GHO� DUWtFXOR� ���� LQIRUPDFLyQ� VREUH� ODV�PHGLGDV�TXH�
DGRSWHQ� HQ� DSOLFDFLyQ� GHO� SUHVHQWH� &RQYHQLR� \� GH� ORV� SURWRFRORV� HQ� TXH VHDQ�
3DUWH�� HQ� OD� IRUPD� \� FRQ� OD� SHULRGLFLGDG� TXH� GHWHUPLQHQ� ODV� UHXQLRQHV� GH� ODV�
3DUWHV�HQ�ORV�LQVWUXPHQWRV�SHUWLQHQWHV�
$UWtFXOR����&RQIHUHQFLD�GH�ODV�3DUWHV�
��� 4XHGD� HVWDEOHFLGD� XQD� &RQIHUHQFLD� GH� ODV� 3DUWHV�� /D� 6HFUHWDUtD� HVWDEOHFLGD� FRQ� FDUiFWHU�
LQWHULQR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����FRQYRFDUi�OD�SULPHUD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�
3DUWHV�D�PiV�WDUGDU�XQ�DxR�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR��8OWHULRUPHQWH��
VH�FHOHEUDUiQ�UHXQLRQHV�RUGLQDULDV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�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�D�OD�IHFKD�HQ�TXH�OD�VROLFLWXG�OH�VHD�FRPXQLFDGD�SRU�OD�
6HFUHWDUtD��\�XQ�WHUFLR�GH�ODV�3DUWHV��FRPR�PtQLPR��DSR\H�HVD�VROLFLWXG�
��� /D�&RQIHUHQFLD� GH� ODV�3DUWHV�DFRUGDUi� \� DGRSWDUi�SRU�FRQVHQVR�VX� UHJODPHQWR� LQWHUQR�\�VX�
UHJODPHQWDFLyQ� ILQDQFLHUD� \� ODV� GH� FXDOHVTXLHUD� yUJDQRV� DX[LOLDUHV� TXH� SXHGD� HVWDEOHFHU�� DVt�
FRPR�ODV�GLVSRVLFLRQHV�ILQDQFLHUDV�DSOLFDEOHV�DO�IXQFLRQDPLHQWR�GH�OD�6HFUHWDUtD�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi�HQ�IRUPD�FRQWLQXD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�
\��DVt�PLVPR�

D��(VWDEOHFHUi� OD�IRUPD�H�LQWHUYDORV�SDUD�WUDQVPLWLU� OD�LQIRUPDFLyQ�TXH�VH�KDEUi�GH�SUHVHQWDU�
FRQ�DUUHJOR DO�DUWtFXOR�����\�H[DPLQDUi�HVD�LQIRUPDFLyQ��DVt�FRPR�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�
FXDOTXLHU�yUJDQR�VXEVLGLDULR�
E��([DPLQDUi� OD� LQIRUPDFLyQ�FLHQWtILFD�VREUH�HO�HVWDGR�GH�OD�FDSD�GH�R]RQR��VREUH�VX�SRVLEOH�
PRGLILFDFLyQ�\�VREUH�ORV�HIHFWRV�GH�WDO�PRGLILFDFLyQ�
F��3URPRYHUi�� GH� FRQIRUPLGDG� FRQ�HO�DUWtFXOR����� OD�DUPRQL]DFLyQ�GH�SROtWLFDV��HVWUDWHJLDV�\�
PHGLGDV�DGHFXDGDV�HQFDPLQDGDV�D�UHGXFLU�DO�PtQLPR�OD�OLEHUDFLyQ�GH�VXVWDQFLDV�TXH�FDXVHQ�R�
SXHGDQ�FDXVDU�PRGLILFDFLRQHV�GH�OD�FDSD�GH�R]RQR��\�IRUPXODUi�UHFRPHQGDFLRQHV�VREUH�RWUDV�
PHGLGDV�UHODWLYDV�DO�SUHVHQWH�&RQYHQLR�
G�� $GRSWDUi�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ��� \� ���� SURJUDPDV� GH� LQYHVWLJDFLyQ� \�
REVHUYDFLRQHV�VLVWHPiWLFDV��FRRSHUDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��LQWHUFDPELR�GH�LQIRUPDFLyQ�\�
WUDQVIHUHQFLD�GH�WHFQRORJtD�\�FRQRFLPLHQWRV�
H��&RQVLGHUDUi�\�DGRSWDUi��VHJ~Q�VHD�QHFHVDULR�\�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV���\�����ODV�
HQPLHQGDV�DO�&RQYHQLR�\�D�VXV�DQH[RV�
I��&RQVLGHUDUi�ODV�HQPLHQGDV�D�FXDOTXLHU�SURWRFROR�R�D�FXDOTXLHU�DQH[R�DO�PLVPR�\��VL�DVt�VH�
GHFLGH��UHFRPHQGDUi�VX�DGRSFLyQ�D�ODV�3DUWHV�HQ�ORV�SURWRFRORV�SHUWLQHQWHV�
J��&RQVLGHUDUi�\�DGRSWDUi��VHJ~Q�VHD�QHFHVDULR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����OD�DQH[RV�
DGLFLRQDOHV�DO�SUHVHQWH�&RQYHQLR�
K��&RQVLGHUDUi�\�DGRSWDUi��VHJ~Q�VHD�QHFHVDULR��ORV�SURWRFRORV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�
���
L�� (VWDEOHFHUi� ORV� yUJDQRV� DX[LOLDUHV� TXH� VH� FRQVLGHUHQ� QHFHVDULRV� SDUD� OD� DSOLFDFLyQ� GHO�
SUHVHQWH�&RQYHQLR�
M��5HFDEDUi��FXDQGR�SURFHGD��ORV�VHUYLFLRV�GH�yUJDQRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�\�FRPLWpV�
FLHQWtILFRV�� HQ� SDUWLFXODU� GH� OD� 2UJDQL]DFLyQ� 0HWHRUROyJLFD� 0XQGLDO� \� GH� OD� 2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG�� DVt� FRPR� GHO� &RPLWp� &RRUGLQDGRU� VREUH� OD� &DSD� GH� 2]RQR�� HQ� OD�
LQYHVWLJDFLyQ�FLHQWtILFD�\�HQ�ODV�REVHUYDFLRQHV�VLVWHPiWLFDV�\�RWUDV�DFWLYLGDGHV�SHUWLQHQWHV�D�ORV�
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REMHWLYRV� GHO� SUHVHQWH� &RQYHQLR�� \� HPSOHDUi�� VHJ~Q� SURFHGD�� OD� LQIRUPDFLyQ�
SURYHQLHQWH�GH�WDOHV�yUJDQRV�\�FRPLWpV�
N�� &RQVLGHUDUi� \� WRPDUi� WRGDV� ODV� PHGLGDV� DGLFLRQDOHV� TXH� VH� HVWLPHQ�
QHFHVDULDV�SDUD�OD�FRQVHFXFLyQ�GH�ORV�ILQHV�GH�HVWH�&RQYHQLR�

��� /DV� 1DFLRQHV� 8QLGDV�� VXV� RUJDQLVPRV� HVSHFLDOL]DGRV� \� HO� 2UJDQLVPR�
,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��DVt�FRPR�WRGR�(VWDGR�TXH�QR�VHD�3DUWH�HQ�HO�&RQYHQLR��SRGUiQ�
HVWDU�UHSUHVHQWDGRV�SRU�REVHUYDGRUHV�HQ�ODV�UHXQLRQHV�GH�OD�&RQIHUHQFLD GH�ODV�3DUWHV��3RGUiQ�
LQDGPLWLUVH�D�WRGR�yUJDQR�X�RUJDQLVPR�FRQ�FRPSHWHQFLD�HQ�ORV�FDPSRV�UHODWLYRV�D�OD�SURWHFFLyQ�GH�
OD�FDSD�GH�R]RQR��\D�VHD�QDFLRQDO�R�LQWHUQDFLRQDO��JXEHUQDPHQWDO�R�QR�JXEHUQDPHQWDO��TXH�KD\D�
LQIRUPDGR�D�OD�6HFUHWDUtD�GH�VX�GHVHR�GH�HVWDU�UHSUHVHQWDGR�HQ�OD�UHXQLyQ�GH�OD�&RQIHUHQFLD�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�HVWDUiQ�VXMHWDV�DO�UHJODPHQWR�DSUREDGR�
SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
$UWtFXOR����6HFUHWDUtD��
���/DV�IXQFLRQHV�GH�OD�6HFUHWDUtD�VHUiQ�

D��2UJDQL]DU�ODV�UHXQLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV���������\����\�SUHVWDUOHV�VHUYLFLRV�
E��3UHSDUDU�\� WUDQVPLWLU� LQIRUPHV�EDVDGRV�HQ� OD� LQIRUPDFLyQ�UHFLELGD�GH�FRQIRUPLGDG�FRQ� ORV�
DUWtFXORV� �� \� ��� DVt� FRPR� HQ� OD� LQIRUPDFLyQ� REWHQLGD� HQ� ODV� UHXQLRQHV� GH� ORV� yUJDQRV��
VXEVLGLDULRV�TXH�VH�HVWDEOH]FDQ�FRQ�DUUHJOR�DO�DUWtFXOR���
F��'HVHPSHxDU�ODV�IXQFLRQHV�TXH�VH�OH�HQFRPLHQGHQ�HQ�ORV�SURWRFRORV�
G��3UHSDUDU�LQIRUPHV�DFHUFD�GH�ODV�DFWLYLGDGHV�TXH�UHDOLFH�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�
FRQ�DUUHJOR�DO�SUHVHQWH�&RQYHQLR�\�SUHVHQWDUORV�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
H�� 9HODU� SRU� OD� FRRUGLQDFLyQ� QHFHVDULD� FRQ� RWURV� yUJDQRV� LQWHUQDFLRQDOHV� SHUWLQHQWHV� \�� HQ�
SDUWLFXODU��FRQFHUWDU� ORV�DFXHUGRV�DGPLQLVWUDWLYRV�\�FRQWUDFWXDOHV�TXH�SXHGDQ�VHU�QHFHVDULRV�
SDUD�HO�GHVHPSHxR�HILFD]�GH�VXV�IXQFLRQHV�
I��5HDOL]DU�ODV�GHPiV�IXQFLRQHV�TXH�GHWHUPLQH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�

���/DV� IXQFLRQHV�GH�6HFUHWDUtD�VHUiQ�GHVHPSHxDGDV��HQ�IRUPD LQWHULQD��SRU�HO�3URJUDPD�GH�ODV�
1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH�KDVWD�TXH�FRQFOX\D� OD�SULPHUD�UHXQLyQ�RUGLQDULD�GH�OD�
&RQIHUHQFLD� GH� ODV� 3DUWHV� FHOHEUDGD� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� (Q� VX� SULPHU� UHXQLyQ�
RUGLQDULD�� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� GHVLJQDUi� OD� 6HFUHWDUtD� GH� HQWUH� ODV� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV� FRPSHWHQWHV� H[LVWHQWHV� TXH� VH� KD\DQ� RIUHFLGR� D� GHVHPSHxDU� ODV� IXQFLRQHV� GH�
6HFUHWDUtD�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�&RQYHQLR�
$UWtFXOR����$GRSFLyQ�GH�SURWRFRORV�
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�SRGUi�HQ�XQD�UHXQLyQ�DGRSWDU�SURWRFRORV�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR���
��� /D� 6HFUHWDUtD� FRPXQLFDUi� D� ODV� 3DUWHV�� SRU� OR� PHQRV� FRQ� VHLV� PHVHV� GH� DQWHODFLyQ� D� WDO�
UHXQLyQ��HO�WH[WR�GH�FXDOTXLHU�SURWRFROR�SURSXHVWR�
$UWtFXOR����(QPLHQGDV�DO�&RQYHQLR�R�D�ORV�SURWRFRORV�
���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�SURSRQHU�HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR�R�D�FXDOTXLHUD�GH�VXV�
3URWRFRORV�� (Q� HVDV� HQPLHQGDV� VH� WHQGUiQ� GHELGDPHQWH� HQ� FXHQWD�� HQWUH� RWUDV� URVDV�� ODV�
FRQVLGHUDFLRQHV�FLHQWtILFDV�\�WpFQLFDV�SHUWLQHQWHV�
���/DV�HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR�VHUiQ�DGRSWDGDV�HQ�XQD�UHXQLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�
3DUWHV��/DV�HQPLHQGDV�D�FXDOTXLHU�3URWRFROR�VHUiQ�DGRSWDGDV�HQ�XQD�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�
SURWRFROR� HQ� FXHVWLyQ�� (O� WH[WR� GH� FXDOTXLHU� HQPLHQGD� SURSXHVWD� DO� SUHVHQWH� &RQYHQLR� R� D�
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FXDOTXLHU� SURWRFROR�� VDOYR� TXH� HQ� HVH� SURWRFROR� VH� GLVSRQJD� RWUD� FRVD�� VHUi�
FRPXQLFDGR�D� ODV�3DUWHV�SRU� OD�6HFUHWDUtD�SRU� OR�PHQRV�VHLV�PHVHV�DQWHV�GH�OD�
UHXQLyQ�HQ�TXH�VH�SURSRQJD�VX�DGRSFLyQ��/D�6HFUHWDUOD�FRPXQLFDUi�WDPELpQ�ODV�
HQPLHQGDV�SURSXHVWDV�D�ORV�VLJQDWDULRV��SDUD�VX�LQIRUPDFLyQ�
���/DV�3DUWHV�KDUiQ� WRGR� OR�SRVLEOH�SRU� OOHJDU�D�XQ�DFXHUGR�SRU�FRQVHQVR�VREUH�
FXDOTXLHU�SURSXHVWD�GH�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR��8QD�YH]�DJRWDGRV�WRGRV�
ORV�HVIXHU]RV�SRU�ORJUDU�FRQVHQVR�VLQ�TXH�KD\D�OOHJDGR�D�XQ�DFXHUGR��OD�HQPLHQGD�VH�DGRSWDUi��HQ�
~OWLPR�UHFXUVR��SRU�PD\RUtD�GH�WUHV�FXDUWRV�GH�ODV�3DUWHV�SUHVHQWHV�\�YRWDQWHV�HQ�OD�UHXQLyQ�\�VHUi�
SUHVHQWDGD�D�WRGDV�ODV�3DUWHV�SRU�HO�'HSRVLWDULR�SDUD�VX�UDWLILFDFLyQ��DSUREDFLyQ�R�DFHSWDFLyQ�
���(O�SURFHGLPLHQWR�PHQFLRQDGR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR�VH�DSOLFDUi�D�ODV�HQPLHQGDV�GH�
FXDOTXLHU�SURWRFROR��H[FHSWR�TXH�SDUD�VX�DGRSFLyQ�VHUi�VXILFLHQWH�XQD�PD\RUtD�GH�GRV�WHUFLRV�GH�
ODV�3DUWHV�HQ�HO�SURWRFROR�SUHVHQWHV�\�YRWDQWHV�HQ�OD�UHXQLyQ�
��� /D� UDWLILFDFLyQ�� DSUREDFLyQ� R� DFHSWDFLyQ� GH� ODV� HQPLHQGDV� VHUi� QRWLILFDGD� SRU� HVFULWR� DO�
'HSRVLWDULR�� /DV� HQPLHQGDV� DGRSWDGDV� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� �� y� �� GH� HVWH� DUWtFXOR�
HQWUDUiQ�HQ�YLJRU��UHVSHFWR�GH�ODV�3DUWHV�TXH�ODV�KD\DQ�DFHSWDGR��DO�QRQDJpVLPR�GtD�GHVSXpV�GH�
OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�QRWLILFDFLyQ�GH�VX�UDWLILFDFLyQ��DSUREDFLyQ�R�DFHSWDFLyQ�
SRU� WUHV�FXDUWRV��FRPR�PtQLPR��GH� ODV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�R�SRU�XQ�PtQLPR�GH�GRV�
WHUFLRV�GH�ODV 3DUWHV�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH��VDOYR�TXH�HQ�HVH�SURWRFROR�VH�GLVSRQJD�RWUD�
FRVD��3RVWHULRUPHQWH�� ODV�HQPLHQGDV�HQWUDUiQ�HQ�YLJRU�UHVSHFWR�GH�FXDOTXLHU�RWUD�3DUWH�QRYHQWD�
GtDV� GHVSXpV� GH� OD� IHFKD� HQ� TXH� GLFKD� 3DUWH� KD\D� GHSRVLWDGR� VX� LQVWUXPHQWR� GH� UDWLILFDFLyQ��
DSUREDFLyQ�R�DFHSWDFLyQ�GH�ODV�HQPLHQGDV�
���$� ORV�HIHFWRV�GH�HVWH�DUWtFXOR�� SRU� �3DUWHV�SUHVHQWHV� \� YRWDQWHV�� VH�HQWLHQGH� ODV�3DUWHV�TXH�
HVWpQ�SUHVHQWHV�\�HPLWDQ�XQ�YRWR�DILUPDWLYR�R�QHJDWLYR�
$UWtFXOR�����$GRSFLyQ�\�HQPLHQGD�GH�DQH[RV�
��� /RV� DQH[RV� GHO� SUHVHQWH� &RQYHQLR� R� GH� FXDOTXLHU� SURWRFROR�� IRUPDUiQ� SDUWH� LQWHJUDQWH� GHO�
&RQYHQLR�R�GH�HVH�SURWRFROR��VHJ~Q�FRUUHVSRQGD��\��D�PHQRV�TXH�VH�GLVSRQJD�HVSHFtILFDPHQWH�
RWUD�FRVD��VH�HQWHQGHUi�TXH�WRGD�UHIHUHQFLD�DO�&RQYHQLR�R�D�VXV�SURWRFRORV�VH�UHILHUH�DO�PLVPR�
WLHPSR�D�FXDOTXLHU�DQH[R�D� ORV�PLVPRV��(VRV�DQH[RV�HVWDUiQ�OLPLWDGRV�D�FXHVWLRQHV�FLHQWtILFDV��
WpFQLFDV�\�DGPLQLVWUDWLYDV�
��� 6DOYR� GLVSRVLFLyQ� HQ� FRQWUDULR� GH� FXDOTXLHU� SURWRFROR� UHVSHFWR� GH� VXV� DQH[RV�� OD� SURSXHVWD��
DSUREDFLyQ� \� HQWUDGD� HQ� YLJRU� GH� DQH[RV� DGLFLRQDOHV� DO� SUHVHQWH�&RQYHQLR� R� GH� DQH[RV� D� XQ
SURWRFROR��VH�VHJXLUi�HO�VLJXLHQWH�SURFHGLPLHQWR�

D��/RV�DQH[RV�DO�&RQYHQLR�VHUiQ�SURSXHVWRV�\�DGRSWDGRV�VHJ~Q�HO�SURFHGLPLHQWR�SUHVFULWR�HQ�
ORV� SiUUDIRV� �� \� �� GHO� DUWtFXOR� ��� PLHQWUDV� TXH� ORV� DQH[RV� D� FXDOTXLHU� SURWRFROR� VHUiQ�
SURSXHVWRV�\�DGRSWDGRV�VHJ~Q�HO�SURFHGLPLHQWR�SUHVFULWR�HQ�ORV�SiUUDIRV���\���GHO�DUWtFXOR���
E��&XDOTXLHUD�GH�ODV�3DUWHV�TXH�QR�SXHGD�DSUREDU�XQ�DQH[R�DGLFLRQDO�DO�&RQYHQLR�R�DQH[R�D�
FXDOTXLHU�SURWRFROR�HQ�HO�TXH�VHD�3DUWH��OR�QRWLILFDUi�SRU�HVFULWR�DO�'HSRVLWDULR�GHQWUR�GH�ORV�VHLV�
PHVHV� VLJXLHQWHV� D� OD� IHFKD� GH� OD� FRPXQLFDFLyQ� GH� OD� DGRSFLyQ� SRU HO� 'HSRVLWDULR�� (O�
'HSRVLWDULR� FRPXQLFDUi� VLQ� GHPRUD� D� WRGDV� ODV� 3DUWHV� FXDOTXLHU� QRWLILFDFLyQ� UHFLELGD�� 8QD�
3DUWH� SRGUi� HQ� FXDOTXLHU� PRPHQWR� VXVWLWXLU� XQD� GHFODUDFLyQ� DQWHULRU� GH� REMHFLyQ� SRU� XQD�
DFHSWDFLyQ�\��HQ�WDO�FDVR��HO�DQH[R�HQWUDUi�HQ�YLJRU�LQPHGLDWDPHQWH�UHVSHFWR�GH�GLFKD�3DUWH��\
F��$O�H[SLUDU�HO�SOD]R�GH�VHLV�PHVHV�GHVGH�OD�IHFKD�GH�OD�GLVWULEXFLyQ�GH�OD�FRPXQLFDFLyQ�SRU�HO�
'HSRVLWDULR�� HO� DQH[R� VXUWLUi� HIHFWR� SDUD� WRGDV� ODV�3DUWHV� HQ� HO� SUHVHQWH�&RQYHQLR�� R� HQ� HO�
SURWRFROR� GH� TXH� VH� WUDWH�� TXH� QR� KD\DQ� FXUVDGR� XQD� QRWLILFDFLyQ� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�HO�DSDUWDGR�E��GH�HVWH�SiUUDIR�

���3DUD�OD�SURSXHVWD��DGRSFLyQ�\�HQWUDGD�HQ�YLJRU�GH�HQPLHQGDV�D�ORV�DQH[RV�D�HVWH�&RQYHQLR�R�D�
FXDOTXLHU�SURWRFROR�VH�DSOLFDUi�HO�PLVPR�SURFHGLPLHQWR�TXH�SDUD�OD�SURSXHVWD��DGRSFLyQ�\�HQWUDGD�
HQ�YLJRU�GH�DQH[RV�DO�&RQYHQLR�R�GH�DQH[RV�D�XQ�SURWRFROR��(Q� ORV�DQH[RV�\�HQPLHQGDV�D� ORV�
PLVPRV� VH� GHEHUiQ� WHQHU� GHELGDPHQWH� HQ� FXHQWD�� HQWUH� RWUDV� FRVDV�� ODV� FRQVLGHUDFLRQHV�
FLHQWtILFDV�\�WpFQLFDV�SHUWLQHQWHV�
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���&XDQGR�XQ�QXHYR�DQH[R�R�XQD�HQPLHQGD�D�XQ�DQH[R�HQWUDxH�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�����5HVROXFLyQ�GH�FRQWURYHUVLDV�
��� (Q� HO� FDVR� GH� H[LVWLU� XQD� FRQWURYHUVLD� HQWUH� ODV� 3DUWHV� HQ� FXDQWR� D� OD� LQWHUSUHWDFLyQ� R� D� OD�
DSOLFDFLyQ� GHO� SUHVHQWH� &RQYHQLR�� ODV� 3DUWHV� LQWHUHVDGDV� SURFXUDUiQ� UHVROYHUOD� PHGLDQWH�
QHJRFLDFLyQ�
���6L�ODV�3DUWHV�LQWHUHVDGDV�QR�SXHGHQ�OOHJDU�D�XQ�DFXHUGR�PHGLDQWH�QHJRFLDFLyQ��SRGUiQ�UHFDEDU�
FRQMXQWDPHQWH�ORV�EXHQRV�RILFLRV�GH�XQD�WHUFHUD�SDUWH�R�VROLFLWDU�VX�PHGLDFLyQ�
���(Q�HO�PRPHQWR�GH�UDWLILFDU��DFHSWDU�R�DSUREDU�HO�SUHVHQWH�&RQYHQLR�R�GH�DGKHULUVH�D�pO��R�HQ�
FXDOTXLHU�PRPHQWR� XOWHULRU�� FXDOTXLHU�(VWDGR� X� RUJDQL]DFLyQ� GH� LQWHJUDFLyQ� HFRQyPLFD� UHJLRQDO�
SRGUi� GHFODUDU� SRU� HVFULWR� DO� 'HSRVLWDULR� TXH�� SDUD� GLULPLU� DOJXQD� FRQWURYHUVLD� TXH� QR� VH� KD\D�
UHVXHOWR�FRQIRUPH�D�ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR��DFHSWD FRPR�REOLJDWRULRV�XQR�GH�ORV�GRV�
VLJXLHQWHV�PHGLRV�GH�VROXFLyQ�GH�FRQWURYHUVLDV�R�DPERV�

D��$UELWUDMH�GH�FRQIRUPLGDG�FRQ�ORV�SURFHGLPLHQWRV�TXH�DSUXHEH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
HQ�VX�SULPHUD�UHXQLyQ�RUGLQDULD��\
E��3UHVHQWDFLyQ�GH�OD�FRQWURYHUVLD�D�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�

���6L� ODV�3DUWHV��HQ�YLUWXG�GH� OR�HVWDEOHFLGR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��QR�KDQ�DFHSWDGR�HO�
PLVPR�R�QLQJ~Q�SURFHGLPLHQWR��OD�FRQWURYHUVLD�VH�VRPHWHUi�D�FRQFLOLDFLyQ�GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR����VDOYR�TXH�ODV�3DUWHV�DFXHUGHQ�RWUD�FRVD�
���6H�FUHDUi�XQD�FRPLVLyQ�GH�FRQFLOLDFLyQ�D�SHWLFLyQ�GH�XQD�GH�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD��'LFKD�
FRPLVLyQ�HVWDUi�FRPSXHVWD�GH�PLHPEURV�GHVLJQDGRV�HQ�LJXDO�Q~PHUR�SRU�FDGD�3DUWH�LQWHUHVDGD�\�
XQ�3UHVLGHQWH�HOHJLGR�HQ�IRUPD�FRQMXQWD�SRU�ORV�PLHPEURV�GHVLJQDGRV�SRU�ODV�3DUWHV��/D�FRPLVLyQ�
HPLWLUi�XQ�IDOOR�GHILQLWLYR�\�UHFRPHQGDWRULR�TXH�ODV�3DUWHV�GHEHUiQ�WHQHU�HQ�FXHQWD�GH�EXHQD�IH�
���/DV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�VH�DSOLFDUiQ�UHVSHFWR�GH�FXDOTXLHU�SURWRFROR��VDOYR�TXH�HQ�pO�
VH�LQGLTXH�RWUD�FRVD�
$UWtFXOR�����)LUPD�
(O�SUHVHQWH�&RQYHQLR�HVWDUi�DELHUWR�D�OD�ILUPD�GH�ORV�(VWDGRV�\�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�
HFRQyPLFD�UHJLRQDO�HQ�HO�0LQLVWHULR�)HGHUDO�GH�5HODFLRQHV�([WHULRUHV�GH�OD�5HS~EOLFD�GH�$XVWULD��
HQ�9LHQD��GHO����GH�PDU]R�GH������DO����GH�VHSWLHPEUH�GH�������\�HQ�OD�VHGH�GH�ODV�1DFLRQHV�
8QLGDV��HQ�1XHYD�<RUN��GHO����GH�VHSWLHPEUH�GH������DO����GH�PDU]R�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�HQ�HO�SUHVHQWH�&RQYHQLR�R�HQ�FXDOTXLHU�SURWRFROR��VLQ�TXH�VHDQ�3DUWH�HQ�HOORV�VXV�(VWDGRV�
PLHPEURV��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� 3DUWH� HQ� HO� SUHVHQWH� &RQYHQLR� R� HQ� HO� SURWRFROR� SHUWLQHQWH�� OD�
RUJDQL]DFLyQ�\�VXV�(VWDGRV�PLHPEURV�GHFLGLUiQ�DFHUFD�GH�VXV�UHVSRQVDELOLGDGHV�UHVSHFWLYDV�HQ�
FXDQWR� DO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV� HQ� YLUWXG� GHO� &RQYHQLR� R� GHO� 3URWRFROR��
VHJ~Q�FRUUHVSRQGD��(Q�WDOHV�FDVRV��OD�RUJDQL]DFLyQ�\�ORV�(VWDGRV�PLHPEURV�QR�HVWDUiQ�IDFXOWDGRV�
SDUD�HMHUFHU�FRQFXUUHQWHPHQWH�ORV�GHUHFKRV�SUHYLVWRV�HQ�HO�SUHVHQWH�&RQYHQLR�R�HQ�HO�SURWRFROR�
SHUWLQHQWH�



3iJLQD�� GH���

��� (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�UHJLGDV�SRU�HO�SUHVHQWH�&RQYHQLR�R�
SRU�HO�SURWRFROR�SHUWLQHQWH��(VDV�RUJDQL]DFLRQHV�WDPELpQ�LQIRUPDUiQ�DO�'HSRVLWDULR�
VREUH�FXDOTXLHU�PRGLILFDFLyQ�LPSRUWDQWH�GHO�iPELWR�GH�VX�FRPSHWHQFLD�
$UWtFXOR�����$GKHVLyQ�
���(,�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�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�HO�iPELWR�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�PDWHULDV�UHJLGDV�SRU HO�
SUHVHQWH� &RQYHQLR� R� SRU� HO� SURWRFROR� SHUWLQHQWH�� (VDV� RUJDQL]DFLRQHV� WDPELpQ� LQIRUPDUiQ� DO�
'HSRVLWDULR�VREUH�FXDOTXLHU�PRGLILFDFLyQ�LPSRUWDQWH�GHO�iPELWR�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�3URWRFROR�
$UWtFXOR�����'HUHFKR�GH�YRWR�
���&DGD�XQD�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�&RQYHQLR�R�HQ�FXDOTXLHU�SURWRFROR�WHQGUi�XQ�YRWR�
���6DOYR�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��ODV�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� PLHPEURV� TXH� VHDQ� 3DUWHV� 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�
���1LQJ~Q�(VWDGR�QL�QLQJXQD�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�SRGUiQ�VHU�3DUWH�HQ�
XQ�SURWRFROR�D�PHQRV�TXH�VHDQ�R�SDVHQ�D�VHU�DO�PLVPR�WLHPSR�3DUWH�HQ�HO�SUHVHQWH�&RQYHQLR�
���/DV�GHFLVLRQHV�UHODWLYDV�D�FXDOTXLHU�SURWRFROR�VyOR�SRGUiQ�VHU�DGRSWDGDV�SRU� ODV�3DUWHV�HQ�HO�
SURWRFROR�GH�TXH�VH�WUDWD�
$UWtFXOR�����(QWUDGD�HQ�YLJRU�
���(O�SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH�KD\D�VLGR�
GHSRVLWDGR�HO�YLJpVLPR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�
��� 7RGR� SURWRFROR�� VDOYR� TXH� HQ� pO� VH� GLVSRQJD� RWUD� FRVD�� HQWUDUi� HQ� YLJRU� HO� QRQDJpVLPR� GtD�
GHVSXpV� GH� OD� IHFKD� HQ� TXH� KD\D� VLGR� GHSRVLWDGR� HO� XQGpFLPR� LQVWUXPHQWR� GH� UDWLILFDFLyQ��
DFHSWDFLyQ�R�DSUREDFLyQ�GH�GLFKR�SURWRFROR�R�GH�DGKHVLyQ�D�pO�
���5HVSHFWR�GH�FDGD�3DUWH�TXH�UDWLILTXH��DFHSWH�R�DSUXHEH�HO�SUHVHQWH�&RQYHQLR�R�TXH�VH�DGKLHUD�
D� pO� GHVSXpV� GH� KDEHU� VLGR� GHSRVLWDGR� HO� YLJpVLPR� LQVWUXPHQWR� GH� UDWLILFDFLyQ�� DFHSWDFLyQ��
DSUREDFLyQ�R�DGKHVLyQ��HO�&RQYHQLR�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�
TXH� GLFKD� 3DUWH� KD\D� GHSRVLWDGR� VX� LQVWUXPHQWR� GH� UDWLILFDFLyQ�� DFHSWDFLyQ�� DSUREDFLyQ� R�
DGKHVLyQ�
���7RGR�SURWRFROR��VDOYR�TXH�HQ�p,�VH�GLVSRQJD�RWUD�FRVD��HQWUDUi�HQ�YLJRU�SDUD� OD�3DUWH�TXH�OR�
UDWLILTXH��DFHSWH�R�DSUXHEH�R�TXH�VH�DGKLHUD�D�pO�GHVSXpV�GH�VX�HQWUDGD�HQ�YLJRU�FRQIRUPH�D�OR�
GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��HO�QRQDJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH�GLFKD�
3DUWH�GHSRVLWH�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ��R�HQ�OD�IHFKD�HQ�
TXH�HO�SUHVHQWH�&RQYHQLR�HQWUH�HQ�YLJRU�SDUD�HVD�3DUWH��VL�HVWD�VHJXQGD�IHFKD�IXHUD�SRVWHULRU�
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���$�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�PLHPEURV�GH WDO�RUJDQL]DFLyQ�
$UWtFXOR�����5HVHUYDV�
1R�VH�SRGUi�IRUPXODU�UHVHUYDV�DO�SUHVHQWH�&RQYHQLR�
$UWtFXOR�����5HWLUR�
���(Q�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�TXH�KD\DQ�WUDQVFXUULGR�FXDWUR�DxRV�FRQWDGRV�D�SDUWLU�GH�OD�
IHFKD� HQ� TXH� HO� SUHVHQWH� &RQYHQLR� KD\D� HQWUDGR� HQ� YLJRU� SDUD� XQD� 3DUWH�� HVD� 3DUWH� SRGUi�
UHWLUDUVH�GHO�&RQYHQLR�QRWLILFiQGROR�SRU�HVFULWR�DO�'HSRVLWDULR�
���6DOYR�TXH�VH�GLVSRQJD�RWUD�FRVD�HQ�FXDOTXLHU�SURWRFROR��HQ�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�TXH
KD\DQ� WUDQVFXUULGR�FXDWUR�DxRV�D�SDUWLU�GH� OD� IHFKD�HQ�TXH�HVH�SURWRFROR�KD\D�HQWUDGR�HQ�YLJRU�
SDUD�XQD�3DUWH��HVD�3DUWH�SRGUi�UHWLUDUVH�GHO�SURWRFROR�QRWLILFiQGROR�SRU�HVFULWR�DO�'HSRVLWDULR�
���&XDOTXLHU�UHWLUR�VXUWLUi�HIHFWR�XQ�DxR�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�OD�
QRWLILFDFLyQ�R�HQ�XQD�IHFKD�SRVWHULRU�TXH�VH�LQGLTXH�HQ�OD�QRWLILFDFLyQ�GHO�UHWLUR�
���6H�FRQVLGHUDUi�TXH�FXDOTXLHU�3DUWH�TXH�VH�UHWLUH�GHO�SUHVHQWH�&RQYHQLR�VH�UHWLUD�WDPELpQ�GH�ORV�
SURWRFRORV�HQ�ORV�TXH�VHD�3DUWH�
$UWtFXOR�����'HSRVLWDULR�
��� (O� 6HFUHWDULR� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� DVXPLUi� ODV� IXQFLRQHV� GH� 'HSRVLWDULR� GHO�
SUHVHQWH�&RQYHQLR�\�GH�FXDOHVTXLHUD�SURWRFRORV��
���(,�'HSRVLWDULR�LQIRUPDUi�D�ODV�3DUWHV��HQ�SDUWLFXODU��VREUH��

D��/D� ILUPD�GHO�SUHVHQWH�&RQYHQLR�\�GH�FXDOTXLHU�SURWRFROR�\�HO�GHSyVLWR�GH� LQVWUXPHQWRV�GH�
UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV����\�����
E�� /D� IHFKD� HQ� OD� TXH� HO� SUHVHQWH� &RQYHQLR� \� FXDOTXLHU� SURWRFROR� HQWUDUi� HQ� YLJRU� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����
F��/DV�QRWLILFDFLRQHV�GH�UHWLUR�HIHFWXDGDV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����
G��/DV�HQPLHQGDV�DGRSWDGDV� UHVSHFWR�GHO�&RQYHQLR�\�GH�FXDOTXLHU�SURWRFROR��VX�DFHSWDFLyQ�
SRU�ODV�3DUWHV�\�OD�IHFKD�GH�VX�HQWUDGD�HQ�YLJRU�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���
H�� 7RGD FRPXQLFDFLyQ� UHODWLYD� D� OD� DGRSFLyQ�� DSUREDFLyQ� R� HQPLHQGD� GH� DQH[RV� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
I��/DV�QRWLILFDFLRQHV�HIHFWXDGDV�SRU�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�VREUH�HO�
iPELWR� GH� VX� FRPSHWHQFLD� FRQ� UHVSHFWR�D�PDWHULDV� UHJLGDV�SRU� HO� SUHVHQWH�&RQYHQLR� \� SRU�
FXDOHVTXLHUD�SURWRFRORV�\�VREUH�ODV�PRGLILFDFLRQHV�GH�GLFKR�iPELWR�GH�FRPSHWHQFLD��\
J��/DV�GHFODUDFLRQHV�IRUPXODGDV�FRQ�DUUHJOR�DO�SiUUDIR���GHO�DUWtFXOR����

$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��KDQ�ILUPDGR�HO�
SUHVHQWH�&RQYHQLR�
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+HFKR HQ�9LHQD��HO����GH�PDU]R�GH������

$1(;2�,
,QYHVWLJDFLyQ�\�REVHUYDFLRQHV�VLVWHPiWLFDV

���/DV�3DUWHV�HQ�HO�&RQYHQLR�UHFRQRFHQ�TXH�ODV�SULQFLSDOHV�FXHVWLRQHV�FLHQWtILFDV�
VRQ�

D�� 8QD� PRGLILFDFLyQ� GH� OD� FDSD� GH� R]RQR� TXH� FDXVDVH� XQD� YDULDFLyQ� GH� OD� FDQWLGDG� GH�
UDGLDFLyQ�VRODU�XOWUDYLROHWD�FRQ�HIHFWRV�ELROyJLFRV��89�%��TXH�DOFDQ]D�OD�VXSHUILFLH�GH�OD�7LHUUD�\�
ODV� SRVLEOHV� FRQVHFXHQFLDV� SDUD� OD� VDOXG� KXPDQD�� ORV� RUJDQLVPRV�� ORV� HFRVLVWHPDV� \� ORV�
PDWHULDOHV�~WLOHV�SDUD�HO�KRPEUH��\
E�� 8QD� PRGLILFDFLyQ� GH� OD� GLVWULEXFLyQ� YHUWLFDO� GHO� R]RQR� TXH� SXGLHUD� DOWHUDU� OD� HVWUXFWXUD�
WpUPLFD�GH�OD�DWPyVIHUD��\�ODV�SRVLEOHV�FRQVHFXHQFLDV�VREUH�ODV�FRQGLFLRQHV�PHWHRUROyJLFDV�\�
HO�FOLPD�

���/DV�3DUWHV�HQ�HO�&RQYHQLR��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����FRRSHUDUiQ�HQ�OD�UHDOL]DFLyQ�GH�
LQYHVWLJDFLRQHV�\�REVHUYDFLRQHV�VLVWHPiWLFDV�\�HQ�OD�IRUPXODFLyQ�GH�UHFRPHQGDFLRQHV�UHODWLYDV�D�
IXWXUDV�LQYHVWLJDFLRQHV�\�REVHUYDFLRQHV�HQ�ODV�VLJXLHQWHV�HVIHUDV�
D��,QYHVWLJDFLyQ�GH�ORV�SURFHVRV�ItVLFRV�\��TXtPLFRV�GH�,D�DWPyVIHUD�

L��(ODERUDFLyQ�GH�PRGHORV�WHyULFRV�GHWDOODGRV��3HUIHFFLRQDPLHQWR�GH�PRGHORV�TXH�WHQJDQ�HQ�
FXHQWD� OD� LQWHUDFFLyQ�HQWUH� ORV�SURFHVRV�GH� UDGLDFLyQ��TXtPLFRV�\�GLQiPLFRV��HVWXGLRV�GH� ORV�
HIHFWRV�VLPXOWiQHRV�VREUH�HO�R]RQR�GH�OD�DWPyVIHUD�GH�GLYHUVDV�HVSHFLHV�TXtPLFDV�IDEULFDGDV�
SRU�HO�KRPEUH�\�TXH�VH�SUHVHQWHQ�QDWXUDOPHQWH�� LQWHUSUHWDFLyQ�GH� ODV�VHULHV�GH�GDWRV�GH�ODV�
PHGLFLRQHV� VREUH� HO� WHUUHQR� HIHFWXDGDV� SRU� VDWpOLWH� \� RWURV� PHGLRV�� HYDOXDFLyQ� GH� ODV�
WHQGHQFLDV� GH� ORV� SDUiPHWURV� DWPRVIpULFRV� \� JHRItVLFRV� \� HODERUDFLyQ� GH� PpWRGRV� TXH�
SHUPLWDQ�DWULEXLU�D�FDXVDV�GHWHUPLQDGDV�ODV�YDULDFLRQHV�HQ�HVWRV�SDUiPHWURV�
LL�� (VWXGLRV� GH� ODERUDWRULR� VREUH�� /RV� FRHILFLHQWHV� FLQpWLFRV�� ODV� VHFFLRQHV� HILFDFHV� GH�
DEVRUFLyQ� \� ORV�PHFDQLVPRV� GH� ORV� SURFHVRV� TXtPLFRV� \� IRWRTXtPLFRV� GH� OD� WURSRVIHUD� \� OD�
HVWUDWRVIHUD�� ORV� GDWRV�HVSHFWURVFySLFRV�SDUD� FRUURERUDU� ODV�PHGLFLRQHV� VREUH�HO� WHUUHQR�HQ�
WRGDV�ODV�UHJLRQHV�SHUWLQHQWHV�GHO�HVSHFWUR�
LLL��0HGLFLRQHV�VREUH�HO�WHUUHQR��/DV�FRQFHQWUDFLRQHV�\�IOXMRV�GH�JDVHV�SULPDULRV�LPSRUWDQWHV�GH�
RULJHQ�WDQWR�QDWXUDO�FRPR�DQWURSRJpQLFR��HVWXGLRV�VREUH�OD�GLQiPLFD�GH�OD�DWPyVIHUD��PHGLFLyQ�
VLPXOWiQHD� GH� HVSHFLHV� UHODFLRQDGDV� IRWRTXtPLFDPHQWH� KDVWD� OD� FDSD� OLPtWURIH� GHO� SODQHWD�
PHGLDQWH� LQVWUXPHQWRV� LQ� VLWX� H� LQVWUXPHQWRV� GH� WHOHREVHUYDFLyQ�� LQWHUFRPSDUDFLyQ� GH� ORV�
GLYHUVRV� GHWHFWRUHV�� LQFOXVR� PHGLFLRQHV� FRRUGLQDGDV� GH� FRUUHODFLyQ� SDUD� ORV� LQVWUXPHQWRV�
LQVWDODGRV� HQ� VDWpOLWHV�� FDPSRV� WULGLPHQVLRQDOHV� GH� ORV� ROLJRHOHPHQWRV� LPSRUWDQWHV�� GH� OD�
DWPyVIHUD��GHO�IOXMR�GHO�HVSHFWUR�VRODU�\�GH�ORV�SDUiPHWURV�PHWHRUROyJLFRV�
LY��3HUIHFFLRQDPLHQWR�GH�LQVWUXPHQWRV��HQ�SDUWLFXODU�ORV�GHWHFWRUHV�LQVWDODGRV�HQ�VDWpOLWHV�\�GH�
RWUR� WLSR�� SDUD� HYDOXDU� ORV� ROLJRHOHPHQWRV� DWPRVIpULFRV�� HO� IOXMR� VRODU� \� ORV� SDUiPHWURV�
PHWHRUROyJLFRV�

E�� ,QYHVWLJDFLyQ�VREUH� ORV�HIHFWRV�HQ� OD�VDOXG�� ORV�HIHFWRV�ELROyJLFRV�\� ORV�HIHFWRV�GH� OD�
IRWRGHJUDGDFLyQ�

L��5HODFLyQ�HQWUH�OD�H[SRVLFLyQ�GHO�VHU�KXPDQR�D�ODV�UDGLDFLRQHV�VRODUHV�YLVLEOHV�\�XOWUDYLROHWD�\�
D��/D�IRUPDFLyQ�GHO�FiQFHU�FXWiQHR�FRQ�PHODQRPD�\�VLQ�PHODQRPD��\�
E��/RV�HIHFWRV�VREUH�HO�VLVWHPD�LQPXQROyJLFR�

LL�� (IHFWRV�GH� ODV� UDGLDFLRQHV�XOWUDYLROHWD� TXH� WLHQHQ�XQD�DFFLyQ�ELROyJLFD� �89�%��� LQFOXLGD� OD�
UHODFLyQ�FRQ�OD�ORQJLWXG�GH�RQGD��VREUH�

D��/RV�FXOWLYRV�DJUtFRODV��ORV�ERVTXHV�\�RWURV�HFRVLVWHPDV�WHUUHVWUHV�\�
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E�� /D� FDGHQD� DOLPHQWDULD� DFXiWLFD� \� ODV� SHVTXHUtDV�� DVt� FRPR� OD� SRVLEOH�
LQKLELFLyQ�GH�OD�SURGXFFLyQ�GH�R[tJHQR�GHO�ILWRSODQFWRQ�PDULQR�

LLL��0HFDQLVPRV�SRU� ORV�FXDOHV� OD� UDGLDFLyQ�XOWUDYLROHWD�FRQ�HIHFWRV�ELROyJLFRV�
�89�%��� DFW~D� VREUH� ODV� VXVWDQFLDV�� HVSHFLHV� \� HFRVLVWHPDV� ELROyJLFRV�� HQ�
SDUWLFXODU�� OD� UHODFLyQ� HQWUH� OD� GRVLV�� OD� WDVD� GH� GRVLV� \� OD� UHDFFLyQ��
IRWRUUHFRQVWLWXFLyQ��DGDSWDFLyQ�\�SURWHFFLyQ�
LY�� (VWXGLRV� GH� ORV� HVSHFWURV� GH� DFFLyQ� ELROyJLFD� \� GH� OD� UHDFFLyQ� HVSHFWUDO�� XWLOL]DQGR� OD�
UDGLDFLyQ�SROLFURPiWLFD�D�ILQ�GH�GHWHUPLQDU�ODV�SRVLEOHV�LQWHUDFFLRQHV�GH�ODV�GLYHUVDV�JDPDV�GH�
OD�ORQJLWXG�GH�RQGD�
Y��,QIOXHQFLD�GH�OD�UDGLDFLyQ�XOWUDYLROHWD�FRQ�HIHFWRV�ELROyJLFRV��89�%��VREUH��OD�VHQVLELOLGDG�\ OD�
DFWLYLGDG�GH�ODV�HVSHFLHV�ELROyJLFDV�LPSRUWDQWHV�SDUD�HO�HTXLOLEULR�GH�OD�ELRVIHUD��ORV�SURFHVRV�
SULPDULRV�WDOHV�FRPR�OD�IRWRVtQWHVLV�\�OD�ELRVtQWHVLV�
YL�� /D� LQIOXHQFLD� GH� OD� UDGLDFLyQ� XOWUDYLROHWD� FRQ� HIHFWRV� ELROyJLFRV� �89�%�� VREUH� OD�
IRWRGHJUDGDFLyQ�GH�ORV�FRQWDPLQDQWHV��ORV�SURGXFWRV�TXtPLFRV�DJUtFRODV�\�RWURV�PDWHULDOHV�

F��,QYHVWLJDFLyQ�GH�ORV�HIHFWRV�VREUH�HO�FOLPD�
L�� (VWXGLRV� WHyULFRV� \� REVHUYDFLyQ� GH� ORV� HIHFWRV� UDGLDFWLYRV� GHO� R]RQR� \� GH� RWURV� ROL�
JRHOHPHQWRV�\�VX�UHSHUFXVLyQ�HQ�ORV�SDUiPHWURV�FOLPiWLFRV��WDOHV�FRPR�ODV�WHPSHUDWXUDV�GH�OD�
VXSHUILFLH�WHUUHVWUH�\�GH�ORV�RFpDQRV��ORV�UHJtPHQHV�GH�SUHFLSLWDFLRQHV�\�HO�LQWHUFDPELR�HQWUH�OD�
WURSRVIHUD�\�OD�HVWUDWRVIHUD�
LL��,QYHVWLJDFLyQ�GH�ORV�HIHFWRV�GH�WDOHV�UHSHUFXVLRQHV�FOLPiWLFDV�HQ�ORV�GLVWLQWRV�DVSHFWRV�GH�ODV�
DFWLYLGDGHV�KXPDQDV��\

G��2EVHUYDFLRQHV�VLVWHPiWLFDV�GH�
L��(O�HVWDGR�GH�OD�FDSD�GH�R]RQR��HV�GHFLU��YDULDELOLGDG�HVSDFLDO�\�WHPSRUDO�GHO�FRQWHQLGR�WRWDO�
GH� OD� FROXPQD� \� GH� OD� GLVWULEXFLyQ� YHUWLFDO��� KDFLHQGR� SOHQDPHQWH� RSHUDFLRQDO� HO� 6LVWHPD�
0XQGLDO�GH�9LJLODQFLD�GHO�2]RQR��TXH�VH�EDVD�HQ�OD�LQWHJUDFLyQ�GH�ORV�VLVWHPDV�GH�REVHUYDFLyQ�
SRU�VDWpOLWH�\�GHVGH�HVWDFLRQHV�WHUUHVWUHV�
LL�� /DV� FRQFHQWUDFLRQHV�HQ� OD� WURSRVIHUD�\� OD�HVWUDWRVIHUD�GH ORV�JDVHV�TXH�GDQ�RULJHQ�D� ODV�
IDPLOLDV�+2[��12;��&/2;��\�GHO�&DUERQR�
LLL��/DV� WHPSHUDWXUDV�GHVGH� OD�VXSHUILFLH� WHUUHVWUH�KDVWD� OD�PHVRVIHUD��XWLOL]DQGR�VLVWHPDV�GH�
REVHUYDFLyQ�GHVGH�HVWDFLRQHV�WHUUHVWUHV�\�SRU�VDWpOLWH�
LY��(O�IOXMR�GH�UDGLDFLyQ�VRODU��H[SUHVDGR�HQ�ORQJLWXG�GH�RQGD��TXH�OOHJD�D�OD�DWPyVIHUD�WHUUHVWUH�
\�GH�OD�UDGLDFLyQ�WpUPLFD�TXH�VDOH�GH�pVWD��XWLOL]DQGR�PHGLFLRQHV�GH�VDWpOLWHV�
Y��(O�IOXMR�VRODU��DQDOL]DGR�SRU�ORQJLWXG�GH�RQGD��TXH�OOHJD�D�OD�VXSHUILFLH�GH�OD�WLHUUD�HQ�OD�JDPD�
GH�ODV UDGLDFLRQHV�XOWUDYLROHWD�FRQ�HIHFWRV�ELROyJLFRV��89�%��
YL�� /DV� SURSLHGDGHV� \� OD� GLVWULEXFLyQ� GH� ORV� DHURVROHV� GHVGH� OD� VXSHUILFLH� WHUUHVWUH� KDVWD� OD�
PHVRVIHUD�� XWLOL]DQGR� VLVWHPDV� GH� REVHUYDFLyQ� LQVWDODGRV� HQ� HVWDFLRQHV� WHUUHVWUHV��
DHURWUDQVSRUWDGRV�\�HQ�VDWpOLWHV�
YLL�� /DV� YDULDEOHV� FOLPiWLFDV� LPSRUWDQWHV�� PHGLDQWH� HO� PDQWHQLPLHQWR� GH� SURJUDPDV�
PHWHRUROyJLFRV�GH�DOWD�FDOLGDG�SDUD�VX�PHGLFLyQ�GHVGH�OD�VXSHUILFLH�
YLLL�� /DV� ROLJRVXVWDQFLDV�� ODV� WHPSHUDWXUDV�� HO� IOXMR� VRODU� \� ORV� DHURVROHV�� XWLOL]DQGR�PpWRGRV�
PHMRUDGRV�GH�DQiOLVLV�GH�ORV�GDWRV�PXQGLDOHV�

���/DV�3DUWHV�HQ�HO�&RQYHQLR�FRRSHUDUiQ��WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�ORV�
SDtVHV� HQ� GHVDUUROOR�� SDUD� SURPRYHU� OD� FDSDFLWDFLyQ� FLHQWtILFD� \� WpFQLFD� DGHFXDGD� TXH� VHD�
QHFHVDULD� SDUD� SDUWLFLSDU� HQ� OD� LQYHVWLJDFLyQ� \� REVHUYDFLRQHV� VLVWHPiWLFDV� HVER]DGDV� HQ� HO�
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SUHVHQWH� $QH[R�� 6H� SUHVWDUi� HVSHFLDO� DWHQFLyQ� D� OD� LQWHUFDOLEUDFLyQ� GH� ORV�
LQVWUXPHQWRV�\�PpWRGRV�GH�REVHUYDFLyQ�FRQ�PLUDV�D�REWHQHU�FRQMXQWRV�GH�GDWRV�
FLHQWtILFRV�FRPSDUDEOHV�R�QRUPDOL]DGRV�
���6H�HVWLPD�TXH�ODV�VLJXLHQWHV�VXVWDQFLDV�TXtPLFDV�GH�RULJHQ�WDQWR�QDWXUDO�FRPR�
DQWURSRJpQLFR��TXH�QR�VH�HQXPHUDQ�SRU�RUGHQ�GH�SULRULGDG��WLHQHQ�HO�SRWHQFLDO�GH�
PRGLILFDU�OD�SURSLHGDGHV�TXtPLFDV�\�ItVLFDV�GH�OD�FDSD�GH�R]RQR�
D��6XVWDQFLDV�FRPSXHVWDV�GH�FDUERQR�

L��0RQy[LGR�GH�FDUERQR��&2�
6H�FRQVLGHUD�TXH�HO�0RQy[LGR�GH� FDUERQR�� TXH�SURYLHQH�GH� VLJQLILFDWLYDV� IXHQWHV�GH�RULJHQ�
QDWXUDO� \� DQWURSRJpQLFR�� GHVHPSHxD� XQD� LPSRUWDQWH� IXQFLyQ� GLUHFWD� HQ� OD� IRWRTXtPLFD� GH� OD�
WURSRVIHUD�\�XQD�IXQFLyQ�LQGLUHFWD�HQ�OD�IRWRTXtPLFD�GH�OD�HVWUDWRVIHUD�
LL��$QKtGULGR�FDUEyQLFR��&2��
(O�DQKtGULGR�FDUEyQLFR� WDPELpQ�SURFHGH�GH�LPSRUWDQWHV�IXHQWHV�QDWXUDOHV�\�DQWURSRJpQLFDV�\�
DIHFWD�DO�R]RQR�HVWUDWRVIpULFR�DO�LQIOXLU�HQ�OD�HVWUXFWXUD�WpUPLFD�GH�OD�DWPyVIHUD�
LLL��0HWDQR��&+��
(O� PHWDQR� HV� GH� RULJHQ� WDQWR� QDWXUDO� FRPR� DQWURSRJpQLFR� \� DIHFWD� DO� R]RQR� WURSRVIpULFR� \�
HVWUDWRVIpULFR�
LY��(VSHFLHV�GH�KLGURFDUEXURV�TXH�QR�FRQWLHQHQ�PHWDQR�
/DV� HVSHFLHV� GH� KLGURFDUEXURV� TXH� QR� FRQWLHQHQ�0HWDQR�� ODV� FXDOHV� FRPSUHQGHQ� XQ� JUDQ��
Q~PHUR�GH�VXVWDQFLDV�TXtPLFDV��VRQ�GH�RULJHQ�QDWXUDO�R�DQWURSRJpQLFR��\�WLHQHQ�XQD�IXQFLyQ�
GLUHFWD�HQ�OD�IRWRTXtPLFD�WURSRVIpULFD�\�XQD�IXQFLyQ�LQGLUHFWD�HQ�OD�IRWRTXtPLFD�HVWUDWRVIpULFD�

E��6XVWDQFLDV�QLWURJHQDGDV��
L��2[LGR�QLWURVR��1�2�
/DV�SULQFLSDOHV�IXHQWHV�GH�1�2�VRQ�GH�RULJHQ�QDWXUDO��SHUR�ODV�FRQWULEXFLRQHV�DQWURSRJpQLFDV�
VRQ�FDGD�YH]�PDV� LPSRUWDQWHV��(O�y[LGR�QLWURVR�HV� OD� IXHQWH�SULPDULD�GHO�12[ HVWUDWRVIpULFR��
TXH�GHVHPSHxD�XQD�IXQFLyQ�YLWDO�HQ�HO�FRQWURO�GHO�FRQWHQLGR�GH�R]RQR�GH OD�HVWUDWRVIHUD�
LL��2[LGRV�GH�QLWUyJHQR��12[�
/DV�IXHQWHV�GH�RULJHQ�WHUUHVWUH�GH�12[ GHVHPSHxDQ�XQD�LPSRUWDQWH�IXQFLyQ�GLUHFWD�VRODPHQWH�
HQ� ORV� SURFHVRV� IRWRTXtPLFRV� GH� OD� WURSRVIHUD� \� XQD� IXQFLyQ� LQGLUHFWD� GH� OD� IRWRTXtPLFD�
HVWUDWRVIpULFD��PLHQWUDV� TXH� OD� LQ\HFFLyQ� GH�12[ HQ� FDSDV� FHUFDQDV�D� OD� WURSRSDXVD�SXHGH�
FDXVDU�GLUHFWDPHQWH�XQ�FDPELR�HQ�HO�R]RQR�GH�OD�WURSRVIHUD�VXSHULRU�\�OD�HVWUDWRVIHUD��

F��6XVWDQFLDV�FORUDGDV�
L�� $OFDQRV� WRWDOPHQWH� KDORJHQDGRV�� SRU� HMHPSOR�� &&,��� &)&,��� �&)&������ &)�&,� �&)&������
�&�)�&,�����&)&�������&�)�&O� �&)&������
/RV�DOFDQRV�WRWDOPHQWH�KDORJHQDGRV�VRQ�DQWURSRJpQLFRV�\�VLUYHQ�GH�IXHQWH�GH�&O2;��TXH�WLHQH�
XQD�IXQFLyQ�YLWDO�HQ�OD�IRWRTXtPLFD�GHO�R]RQR��HVSHFLDOPHQWH�D�XQD�DOWLWXG�FRPSUHQGLGD�HQWUH����
\����NLOyPHWURV�
LL�� $OFDQRV� SDUFLDOPHQWH� KDORJHQDGRV�� SRU� HMHPSOR�� &+�&,�� &+)�&,�� �&)&������ &+� &&O���
&+)&O�����&)&�����
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/DV� IXHQWHV� GHO� &+�&O�� VRQ� QDWXUDOHV�� PLHQWUDV� TXH� ORV� GHPiV� DOFDQRV�
SDUFLDOPHQWH�KDORJHQDGRV�VRQ�GH�RULJHQ�DQWURSRJpQLFR��(VWRV�JDVHV�WDPELpQ�
VLUYHQ�GH�IXHQWH�GHO�&O2[ HVWUDWRVIpULFR�

G��6XVWDQFLDV�EURPDGDV�
$,FDQRV�WRWDOPHQWH�KDORJHQDGRV��SRU�HMHPSOR��&)�%U�
(VWRV�JDVHV�VRQ�DQWURSRJpQLFRV�\�VLUYHQ�GH�IXHQWH�GHO�%U2[ TXH�DFW~D�GH�XQ�PRGR�DQiORJR�DO�
&O2�

H��6XVWDQFLDV�KLGURJHQDGDV�
L��+LGUyJHQR��+���
(,� +LGUyJHQR�� TXH� SURFHGH� GH� IXHQWHV� QDWXUDOHV� \� DQWURSRJpQLFDV�� GHVHPSHxD� XQD� IXQFLyQ�
SRFR�LPSRUWDQWH�HQ�OD�IRWRTXOPLFD�GH�OD�HVWUDWRVIHUD�
LL��$JXD��+����
(O�DJXD�HV�GH�RULJHQ�QDWXUDO�\�GHVHPSHxD�XQD�IXQFLyQ�YLWDO�HQ�OD�IRWRTXtPLFD�GH�OD�WURSRVIHUD \�
GH� OD� HVWUDWRVIHUD�� (QWUH� OD� IXHQWHV� ORFDOHV� GH� YDSRU� GH� DJXD� HQ� OD� HVWUDWRVIHUD� ILJXUDQ� OD�
R[LGDFLyQ�GHO�0HWDQR�\��HQ�PHQRU�JUDGR��GHO�+LGUyJHQR�

$1(;2�,,
,QWHUFDPELR�GH�LQIRUPDFLyQ

���/DV�3DUWHV�HQ�HO�&RQYHQLR�UHFRQRFHQ�TXH�OD�UHXQLyQ�H�LQWHUFDPELR GH�LQIRUPDFLyQ�HV�XQ�PHGLR�
LPSRUWDQWH�GH�OOHYDU�D�OD�SUiFWLFD�ORV�REMHWLYRV�GHO�&RQYHQLR�\�GH�YHODU�SRUTXH�ODV�PHGLGDV�TXH�VH�
DGRSWHQ�VHDQ�DSURSLDGDV�\�HTXLWDWLYDV��(Q�FRQVHFXHQFLD�� ODV�3DUWHV� LQWHUFDPELDUiQ� LQIRUPDFLyQ�
FLHQWtILFD��WpFQLFD��VRFLRHFRQyPLFD��FRPHUFLDO�\�MXUtGLFD�
��� /DV� 3DUWHV� HQ� HO� &RQYHQLR�� DO� GHFLGLU� TXp� LQIRUPDFLyQ� GHEHUi� UHXQLUVH� H� LQWHUFDPELDUVH��
GHEHUiQ� WHQHU� HQ� FXHQWD� OD� XWLOLGDG� GH� OD� LQIRUPDFLyQ� \� HO� FRVWR� GH� VX� REWHQFLyQ�� $GHPiV�� ODV�
3DUWHV�UHFRQRFHQ�TXH�OD�FRRSHUDFLyQ�HQ�YLUWXG�GH�HVWH�$QH[R�KD�GH�VHU�FRPSDWLEOH�FRQ�ODV�OH\HV��
UHJODPHQWRV�\�SUiFWLFDV�QDFLRQDOHV�HQ�PDWHULD�GH�SDWHQWHV��VHFUHWRV�FRPHUFLDOHV�\�SURWHFFLyQ�GH�
OD�LQIRUPDFLyQ�FRQILGHQFLDO�\�GH�GRPLQLR�SULYDGR�
���,QIRUPDFLyQ�FLHQWtILFD
(VWD�LQIRUPDFLyQ�LQFOX\H�GDWRV�VREUH�

D��/DV� LQYHVWLJDFLRQHV�SUR\HFWDGDV�\�HQ�FXUVR��WDQWR�RILFLDOHV�FRPR�SULYDGDV��SDUD�IDFLOLWDU� OD�
FRRUGLQDFLyQ�GH�ORV�SURJUDPDV�GH�LQYHVWLJDFLyQ�FRQ�REMHWR�GH�XWLOL]DU�GH�OD�PDQHUD�PiV�HILFD]�
ORV�UHFXUVRV�GLVSRQLEOHV�HQ�HO�SODQR�QDFLRQDO�\ HQ�HO�LQWHUQDFLRQDO�
E��/RV�GDWRV�VREUH�HPLVLRQHV�QHFHVDULRV�SDUD�OD�LQYHVWLJDFLyQ�
F��/RV�UHVXOWDGRV�FLHQWtILFRV��SXEOLFDGRV�HQ�WH[WRV�GH�FLUFXODFLyQ�HQWUH�HVSHFLDOLVWDV��VREUH�ORV�
SURFHVRV� ItVLFRV� \� TXtPLFRV� GH� OD� DWPyVIHUD� WHUUHVWUH� \� OD� VHQVLELOLGDG GH� OD� DWPyVIHUD� DO�
FDPELR��HQ�SDUWLFXODU�VREUH�HO�HVWDGR�GH�OD�FDSD�GH�R]RQR�\�ORV�HIHFWRV�VREUH�OD�VDOXG�KXPDQD��
HO�PHGLR�DPELHQWH�\�HO�FOLPD�TXH� UHVXOWDUtDQ�GH� ODV�PRGLILFDFLRQHV��HQ� WRGDV� ODV�HVFDODV�GH�
WLHPSR��GHO�FRQWHQLGR�WRWDO�GH�OD�FROXPQD�GH�R]RQR�R�GH�VX�GLVWULEXFLyQ�YHUWLFDO��\
G��/D�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�LQYHVWLJDFLRQHV�\�ODV�UHFRPHQGDFLRQHV�SDUD�IXWXUDV�
DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�

���,QIRUPDFLyQ�WpFQLFD�
(VWD�LQIRUPDFLyQ�FRPSUHQGH�GDWRV�VREUH�
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D��/D�GLVSRQLELOLGDG�\�HO�FRVWR�GH�ORV�VXFHGiQHRV�TXtPLFRV�\�GH�ODV�WHFQRORJtDV�
DOWHUQDWLYDV�GHVWLQDGDV�D�UHGXFLU�ODV�HPLVLRQHV�GH�VXVWDQFLDV�TXH�PRGLILFDQ�OD�
FDSD�GH�R]RQR��\�VREUH�ODV�LQYHVWLJDFLRQHV�FRQH[DV�SUR\HFWDGDV�\�HQ�FXUVR��\
E�� /DV� OLPLWDFLRQHV� \� ULHVJRV� TXH� FRQOOHYH� OD� XWLOL]DFLyQ� GH� VXFHGiQHRV�
TXtPLFRV�\�GH�RWUR�WLSR�\�GH�WHFQRORJtDV�DOWHUQDWLYDV�

���,QIRUPDFLyQ�VRFLRHFRQyPLFD�\�FRPHUFLDO�VREUH�ODV�VXVWDQFLDV��PHQFLRQDGDV�HQ�HO�$QH[R�,�
(VWD�LQIRUPDFLyQ�LQFOX\H�GDWRV�VREUH�

D��3URGXFFLyQ�\�FDSDFLGDG�GH�SURGXFFLyQ�
E��8VR�\�PRGDOLGDGHV�GH�XWLOL]DFLyQ��
F��OPSRUWDFLyQ�\�H[SRUWDFLyQ��\
G�� &RVWRV�� ULHVJRV� \� EHQHILFLRV� GH� ODV� DFWLYLGDGHV� KXPDQDV� TXH� SXHGDQ� PRGLILFDU�
LQGLUHFWDPHQWH�OD�FDSD�GH�R]RQR�\�UHSHUFXVLRQHV�GH�ODV�PHGLGDV�UHJXODGRUDV�DGRSWDGDV�R�TXH
VH�HVWiQ�FRQVLGHUDQGR�SDUD�FRQWURODU�HVWDV�DFWLYLGDGHV�

���,QIRUPDFLyQ�-XUtGLFD��
(VWD�LQIRUPDFLyQ�LQFOX\H�GDWRV�VREUH�

D�� /H\HV� QDFLRQDOHV�� PHGLGDV� DGPLQLVWUDWLYDV� H� LQYHVWLJDFLyQ� MXUtGLFD� SHUWLQHQWHV� SDUD� OD�
SURWHFFLyQ�GH�OD�FDSD�GH�R]RQR��
E�� $FXHUGRV� LQWHUQDFLRQDOHV�� LQFOXLGRV� ORV� DFXHUGRV� ELODWHUDOHV�� TXH� JXDUGHQ� UHODFLyQ� FRQ� OD�
SURWHFFLyQ�GH�OD�FDSD�GH�R]RQR��
F��0pWRGRV�\�FRQGLFLRQHV�GH�FRQFHVLyQ�GH�OLFHQFLDV�\�GLVSRQLELOLGDG�GH�SDWHQWHV�UHODFLRQDGDV�
FRQ�OD�SURWHFFLyQ�GH�OD�FDSD�GH�R]RQR�

'(&5(7$�
$UWtFXOR��� $SUXpEDVH�HO�&219(1,2�3$5$�/$�3527(&&,21�'(�/$�&$3$�'(�2=212��9LHQD��
���GH�PDU]R�GH������
$UWtFXOR��� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���GH������HO�&219(1,2�
3$5$�/$�3527(&&,21�'(�/$�&$3$�'(�2=212��9LHQD�� ���GH�PDU]R�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�
$UWtFXOR��� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

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


