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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHED�HO�³$FXHUGR�GH�3HVFD�HQWUH�OD
5HS~EOLFD�GH�&RORPELD�\�-DPDLFD´��ILUPDGR�HQ�&DOL�HO����GH

DJRVWR�GH������
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$UWtFXOR����$SUXpEDVH�HO�³$FXHUGR�GH�3HVFD�HQWUH�OD�5HS~EOLFD
GH��&RORPELD�\�-DPDLFD´��ILUPDGR�HQ�&DOL�HO����GH��DJRVWR��GH
������FX\R�WH[WR�HV�

$&8(5'2�'(�3(6&$�(175(�/$�5(38%/,&$�'(�&2/20%,$�<�-$0$,&$

(O��*RELHUQR��GH��OD�5HS~EOLFD�GH�&RORPELD�\�HO��*RELHUQR��GH
-DPDLFD�

5HFRUGDQGR��HO�$FXHUGR�GH�3HVFD��VXVFULWR�HQWUH�OD��5HS~EOLFD
GH��&RORPELD��\��-DPDLFD��GHO���GH�DJRVWR�GH���������HO��FXDO
H[SLUy�HO���GH�DJRVWR�GH������

&RQVLGHUDQGR�ORV�WUDGLFLRQDOHV�OD]RV�GH�DPLVWDG��TXH��H[LVWHQ
HQWUH�ORV�GRV�SDtVHV�

7HQLHQGR��HQ�FXHQWD�HO�LQWHUpV�FRP~Q�GH�DPERV�(VWDGRV��HQ��OD
H[SORWDFLyQ�UDFLRQDO��PDQHMR�\�FRQVHUYDFLyQ�DGHFXDGRV�GH��ORV
UHFXUVRV�SHVTXHURV�

7HQLHQGR��HQ��FXHQWD�OD�FRQWULEXFLyQ�TXH�XQ�$FXHUGR��3HVTXHUR
WHQGUi��SDUD��VDWLVIDFHU��ODV�QHFHVLGDGHV��QXWULFLRQDOHV��GHO
SXHEOR��MDPDLFDQR�\�OD�GLVSRVLFLyQ�GHO�*RELHUQR��GH��&RORPELD
SDUD�FRQWULEXLU�HQ�HVH�VHQWLGR�

6HxDODQGR�TXH�%DMR�1XHYR�\�6HUUDQLOOD��SHUPLWHQ�OD�KDELWDFLyQ
\��HO�VRVWHQLPLHQWR�GH�OD�YLGD�GH�ORV�SHVFDGRUHV�MDPDLFDQRV�\
IDFLOLWDQ�ODV�DFWLYLGDGHV�GH�SHVFD�DUWHVDQDO�FRQWHPSODGDV��HQ
HVWH�$FXHUGR�

'HVHRVRV�GH�FRQFOXLU�XQ�QXHYR�$FXHUGR�SDUD�TXH�ORV�EXTXHV��GH
EDQGHUD��MDPDLFDQD��SXHGDQ�FRQWLQXDU��UHDOL]DQGR��DFWLYLGDGHV
HVSHFtILFDV��GH��SHVFD�HQ�GHWHUPLQDGDV��iUHDV��PDUtWLPDV GHO
$UFKLSLpODJR��GH��6DQ�$QGUpV��LGHQWLILFDGRV��HQ��HO��SUHVHQWH
$FXHUGR�

+DQ�DFRUGDGR�OR�VLJXLHQWH�

$57,&8/2�,

(O��*RELHUQR��GH��OD�5HS~EOLFD�GH�&RORPELD��SHUPLWLUi��D��ODV
HPEDUFDFLRQHV�GH�SDEHOOyQ�MDPDLFDQR�HO�DFFHVR���D� ODV��iUHDV
EDMR�MXULVGLFFLyQ�\�VREHUDQtD�FRORPELDQDV�D�TXH�VH�UHILHUH�HO
DUWtFXOR���,,����FRQ��HO��SURSyVLWR��GH��TXH��SDUWLFLSHQ���HQ



3iJLQD�� GH��

DFWLYLGDGHV�SHVTXHUDV�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV��HQ��HO
SUHVHQWH�$FXHUGR�

$57,&8/2�,,

%XTXHV�SHVTXHURV�GH�-DPDLFD��GH�ODV�FDUDFWHUtVWLFDV�VHxDODGDV
HQ��HO�DUWtFXOR�,,,��SRGUiQ�UHDOL]DU�DFWLYLGDGHV�SHVTXHUDV�HQ
ODV�VLJXLHQWHV�iUHDV�

=RQD��GHO�&D\R�GH�%DMR�1XHYR��(O�iUHD�GHQWUR�GH�ODV����PLOODV
QiXWLFDV��PHGLGDV�D�SDUWLU�GH�OD�OtQHD�GH�EDMDPDUHD�GHO��&D\R
GH�%DMR�1XHYR�

=RQD��GH��ORV�&D\RV�GH�6HUUDQLOOD��(O�iUHD�GHQWUR�GH��ODV����
PLOODV�QiXWLFDV��PHGLGDV�D�SDUWLU�GH�OD�OtQHD�GH�EDMDPDUHD�GH
ORV�&D\RV�GH�6HUUDQLOOD�

$57,&8/2�,,,

D���/RV��EXTXHV�SHVTXHURV�GH�-DPDLFD��VyOR�SRGUiQ�SHVFDU��ODV
HVSHFLHV�GH�ODV�IDPLOLDV�TXH�D�FRQWLQXDFLyQ�VH�HQXPHUDQ�

1RPEUH�HQ�HVSDxRO�� &LHQWtILFR�H�,QJOpV�

0HURV��&KHUQDV��&DEULOODV�� 6HUUDQLGDH�� *URXSHUV�
-XUHOHV�� &DUDQJLGDH�� -DFNV�
3DUJRV�� /XWMDQLGDH�� *UXQW�
6DOPRQHWHV�� 0XOOLGDH�� *RDW�ILVK�0XOOHWV�
3HFHV�/RUR�� 6FDULGDH�� 3DUURW�)LVKHV�
7R\RV�� &DUFKDUKLQLGDH�� 6KDUNV�
3HMH�3XHUFR�� %DOLVWLGDH�� 7ULJJHU�)LVKHVILOHILVK�
0DFDUHOD�� 6FRPEULGDH�� .LQJ�)LVK��0DFNHUHO�

6LQ��HPEDUJR��ORV�SHVFDGRUHV�SRGUiQ�GLVSRQHU GH�ODV��HVSHFLHV
FDSWXUDGDV�DFFLGHQWDOPHQWH��FRPR�IDXQD�DFRPSDxDQWH�

E��/D�FDSWXUD�Pi[LPD�DQXDO�SHUPLWLGD�VHUi�OD�VLJXLHQWH�

=RQD��GHO��&D\R�GH�%DMR�1XHYR������WRQHODGDV�PpWULFDV��SRU
DxR�

=RQD��GH��ORV�&D\RV�GH�6HUUDQLOOD������WRQHODGDV��PpWULFDV
SRU�DxR�

F��/RV�DSDUHMRV�GH�SHVFD�TXH�GHEHUiQ�XWLOL]DU�ORV�SHVFDGRUHV�
VHUiQ��ORV��FODVLILFDGRV�FRPR�GH�OtQHDV�VLPSOHV�R�FRPSXHVWDV�
WUDPSDV��UHGHV�DJDOOHUDV��WUDVPDOODV�\�UHGHV�GH�ERFD�ILMD�FRQ
OiPSDUD�R�FDUQDGD��6H�SURKLEH�HO�XVR�GH�DSDUHMRV�GH�SHVFD�FRQ
RWUDV�FDUDFWHUtVWLFDV�

G���(O�*RELHUQR�GH�&RORPELD�SHUPLWLUi�TXH�QR�PiV�GH�GLH]�����
EXTXHV���GH��EDQGHUD��MDPDLFDQD��OOHYHQ��D��FDER��DFWLYLGDGHV
UHODFLRQDGDV�FRQ�OD�SHVFD��HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ
HVWH��$FXHUGR���'H�HVWRV�GLH]������EXTXHV���VLHWH�������VHUiQ
SHVTXHURV�LQGHSHQGLHQWHV�\�WUHV�����WUDQVSRUWDGRUHV�

H��/DV�HVSHFLILFDFLRQHV�GH�FDGD�EXTXH�QR�SRGUiQ�H[FHGHU�D�ODV
VLJXLHQWHV�



3iJLQD�� GH��

���(VORUD�����SLHV�
���0RWRU������+�3�
����&DSDFLGDG��QHWD��GH�DOPDFHQDPLHQWR�������WRQHODGDV
PpWULFDV��FRQ��UHIULJHUDFLyQ�SRU�KLHOR�������WRQHODGDV
PpWULFDV�FRQ�UHIULJHUDFLyQ�DXWRPiWLFD�

I���&DGD�EXTXH�WUDQVSRUWDGRUHV�DVLJQDGR�D�XQD�GH�ODV�]RQDV�GH
SHVFD��HVWDEOHFLGDV�HQ�HO�SUHVHQWH�$FXHUGR�SRGUi�WHQHU��KDVWD
VHLV�����ERWHV�DX[LOLDUHV�FRQ�XQD�HVORUD�Pi[LPD�GH�YHLQWLRFKR
������SLHV��FRQ�PRWRUHV�IXHUD�GH�ERUGD�GH�QR�PiV�GH��FXDUHQWD
�����+�3��&DGD�ERWH�SRGUi�WHQHU�XQD�WULSXODFLyQ�GH�QR�PiV��GH
FLQFR�����SHVFDGRUHV�

J���/RV�WUHV�����EXTXHV�WUDQVSRUWDGRUHV�QR�SRGUiQ�RSHUDU��FRQ
QLQJ~Q��HTXLSR�SHVTXHUR�\�VHUiQ�DVLJQDGRV�D�OD��=RQD��GH��ORV
&D\RV�GH�6HUUDQLOOD�

(Q��FDVR��GH�TXH�DOJXQD�GH�HVWDV�HPEDUFDFLRQHV�VXIUD�XQ��GDxR
TXH��KDJD��QHFHVDULR��VX�UHWLUR�SRU�XQ��ODUJR��SHUtRGR���VHUi
UHHPSOD]DGD���SRU���RWUD���HPEDUFDFLyQ���GH���FDUDFWHUtVWLFDV
VLPLODUHV��SUHYLD�FRPXQLFDFLyQ�GHO�*RELHUQR�GH�-DPDLFD��D��OD
(PEDMDGD��GH��&RORPELD��HQ��.LQJVWRQ���OD��FXDO��RWRUJDUi��OD
DXWRUL]DFLyQ�FRUUHVSRQGLHQWH�FRPXQLFDQGR�GH�HOOR�DO�,1'(5(1$�

K���/RV�VLHWH�����SHVTXHURV�LQGHSHQGLHQWHV�VHUiQ�DVLJQDGRV�GH
OD�VLJXLHQWH�PDQHUD�

���&XDWUR�����HQ�OD�=RQD�GH�ORV�&D\RV�GH�6HUUDQLOOD�

���WUHV�����HQ�OD�=RQD�GHO�&D\R�GH�%DMR�1XHYR�

$57,&8/2�,9

/RV�EXTXHV�MDPDLFDQRV�TXH��HQ�GHVDUUROOR�GHO�SUHVHQWH�$FXHUGR
VH���FRPSURPHWDQ��HQ��IDHQDV��GH��SHVFD��HQ��ODV��iUHDV��EDMR
MXULVGLFFLyQ��FRORPELDQD�FXELHUWDV�SRU�HVWH�$FXHUGR���GHEHUiQ
FXPSOLU��ODV�OH\HV�\�UHJODPHQWRV�YLJHQWHV�HQ�&RORPELD���VREUH
SHVFD��OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�YLYRV��OD�SUHVHUYDFLyQ
GHO��PHGLR��DPELHQWH���FRQWDPLQDFLyQ��VDQLGDG���QDYHJDFLyQ��\
RWUDV��PDWHULDV�SHUWLQHQWHV��LQFOX\HQGR�DTXHOODV�TXH��UHJXODQ
OD�SHUPDQHQFLD�GH�H[WUDQMHURV�HQ�&RORPELD�

$57,&8/2�9

/D���5HS~EOLFD���GH��&RORPELD��SHUPLWLUi��HO��HVWDFLRQDPLHQWR
WHPSRUDO�GH�SHVFDGRUHV�MDPDLFDQRV�HQ�ORV�&D\RV�GH�%DMR��1XHYR
\���6HUUDQLOOD��SDUD��IDFLOLWDU��ODV��DFWLYLGDGHV���SHVTXHUDV
SHUPLWLGDV�SRU�HVWH�$FXHUGR�HQ�ODV�FRQGLFLRQHV�VLJXLHQWHV�

D���(VWDUiQ��VXMHWRV��D��ODV QRUPDV���GLVSRVLFLRQHV��\��OH\HV
FRORPELDQDV�

E���/D��FRQVWUXFFLyQ�GH�FXDOTXLHU�REUD�R�LQVWDODFLyQ��TXH��VH
UHDOLFH��GHQWUR��GH��ORV�FLWDGRV�&D\RV��HVWDUi��VXMHWD��D��OD
DSUREDFLyQ�SUHYLD�GH�ODV�DXWRULGDGHV�FRORPELDQDV�

F���6HUi��SRVLEOH��OD�LQVWDODFLyQ�WHPSRUDO�GH��XQ��Pi[LPR��GH
YHLQWLRFKR�������SHVFDGRUHV�HQ�ORV�&D\RV�GH�6HUUDQLOOD��\��GH
GRFH������HQ�HO�GH�%DMR�1XHYR�
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$57,&8/2�9,

(O��*RELHUQR��GH��-DPDLFD�GHEHUi�VXPLQLVWUDU�DO��*RELHUQR��GH
&RORPELD����FDGD�WUHV�PHVHV��LQIRUPDFLyQ�HVWDGtVWLFD��JHQHUDO
VREUH���ODV���IDHQDV���GH��SHVFD��FRPSUHQGLGDV���GXUDQWH���HO
FRUUHVSRQGLHQWH��SHUtRGR��(O�IRUPDWR�SDUD�OD�SUHVHQWDFLyQ��GH
GLFKD��LQIRUPDFLyQ��\��ORV��GDWRV��TXH��GHEH��FRQWHQHU��HVWiQ
GHVFULWRV�HQ�HO�$QH[R���

$57,&8/2�9,,

5HSUHVHQWDQWHV�GHO�*RELHUQR�GH�&RORPELD�SRGUiQ��LQVSHFFLRQDU�
HQ��FXDOTXLHU��PRPHQWR��\�HQ�FXDOTXLHU�SXHUWR��MDPDLFDQR���HO
GHVFDUJXH��GH��ODV�HPEDUFDFLRQHV�TXH�KDQ�SDUWLFLSDGR��HQ��ODV
DFWLYLGDGHV�GH�SHVFD�HVWLSXODGDV�HQ�HO�SUHVHQWH�$FXHUGR���FRQ
HO�SURSyVLWR�GH�YHULILFDU�VL�HVWiQ�FXPSOLHQGR�ODV�FRQGLFLRQHV
HQ�pO�VHxDODGDV�

$57,&8/2�9,,,

D����(O���*RELHUQR��MDPDLFDQR���GHQWUR��GH��ODV���FRQGLFLRQHV
HVWDEOHFLGDV��HQ��HO��DUWtFXOR��,,,���GHEHUi VROLFLWDU���SRU
LQWHUPHGLR��GH��OD��(PEDMDGD��GH�&RORPELD��HQ��.LQJVWRQ���ORV
SHUPLVRV��FRUUHVSRQGLHQWHV�SDUD�ODV��HPEDUFDFLRQHV��TXH��VHDQ
GHVWLQDGDV���D���ODV���IDHQDV���GH���SHVFD����LQGLFDQGR���VXV
FDUDFWHUtVWLFDV��DVt��FRPR��XQD��UHODFLyQ��SUHFLVD�� GH���VXV
WULSXODQWHV�\�GH�ODV�HPEDUFDFLRQHV�DX[LOLDUHV��(VWRV�SHUPLVRV
WHQGUiQ��YDOLGH]�GH�XQ�DxR�FDOHQGDULR�\�VHUiQ�UHQRYDEOHV��SRU
SHUtRGRV�LJXDOHV�

E���6LHPSUH�TXH�ODV�VROLFLWXGHV�HVWpQ�GH�FRQIRUPLGDG�FRQ��ORV
WpUPLQRV��VHxDODGRV�HQ�HO�SUHVHQWH�$FXHUGR���HO��*RELHUQR��GH
&RORPELD���SRU��LQWHUPHGLR��GHO��,QVWLWXWR��1DFLRQDO��GH��ORV
5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�\�GHO�$PELHQWH��,1'(5(1$���\�GH
OD��'LUHFFLyQ��*HQHUDO��0DUtWLPD�\��3RUWXDULD���H[SHGLUi��ORV
FRUUHVSRQGLHQWHV�SHUPLVRV��SDWHQWHV�\�GRFXPHQWRV�GH�UHJLVWUR�
GHQWUR�GH�XQ�WpUPLQR�UD]RQDEOH�GH�WLHPSR�

F���/DV�HPEDUFDFLRQHV�GHEHUiQ�FRORFDU�HQ�XQ�OXJDU�YLVLEOH��DO
SDWHQWH��GH��SHVFD��\�WHQHU�D�GLVSRVLFLyQ�ORV��GRFXPHQWRV��GH
UHJLVWUR���GH��ODV��HPEDUFDFLRQHV��DFRPSDxDQWHV����SDUD���VHU
YHULILFDGDV���HQ���FXDOTXLHU��PRPHQWR��SRU��ODV���DXWRULGDGHV
FRORPELDQDV�FRPSHWHQWHV�

G���7DQWR�ORV�SHVFDGRUHV�FRPR�ORV�WULSXODQWHV�GH�ODV��FLWDGDV
HPEDUFDFLRQHV���GHEHUiQ��HVWDU��GRWDGRV��GH��XQD��WDUMHWD��GH
LGHQWLILFDFLyQ�TXH�VHUi H[SHGLGD�SRU�HO�&RQVXODGR�GH�&RORPELD
HQ��.LQJVWRQ��\�TXH�WHQGUi�XQD�YLJHQFLD�GH�GRFH��������PHVHV�
UHQRYDEOH�SRU�XQ�SHUtRGR�GH�LJXDO�GXUDFLyQ�

$57,&8/2�,;

D���/DV��HPEDUFDFLRQHV�SHVTXHUDV�TXH�VHDQ��HPSOHDGDV��HQ��ODV
DFWLYLGDGHV��HVWDEOHFLGDV�HQ�HO�SUHVHQWH��$FXHUGR���QR��VHUiQ
FRQILVFDGDV�QL�FDSWXUDGDV�SRU�DXWRULGDGHV�FRORPELDQDV�D�PHQRV
TXH�LQFXUUDQ�HQ�YLRODFLRQHV�D�ODV�OH\HV�\�UHJXODFLRQHV�GH��OD



3iJLQD�� GH��

5HS~EOLFD�GH�&RORPELD�

E���7RGDV��ODV��LQIUDFFLRQHV�R�GHOLWRV�HQ��TXH��LQFXUUDQ��ORV
FLXGDGDQRV��R�EXTXHV�MDPDLFDQRV�D�TXH�VH�UHILHUH�HO��SUHVHQWH
$FXHUGR���VHUiQ�VDQFLRQDGRV�FRQ�ODV�SHQDV�TXH�HVWDEOHFHQ��ODV
OH\HV��FRORPELDQDV��6LQ�HPEDUJR�ODV�VDQFLRQHV�TXH�OOHJDUHQ��D
VHU�LPSXHVWDV�SRU�ODV�DXWRULGDGHV�FRORPELDQDV�D�SHVFDGRUHV��R
WULSXODQWHV�MDPDLFDQRV�TXH�LQFXUUDQ�HQ�FXDOTXLHU�YLRODFLyQ��R
ODV��GLVSRVLFLRQHV�TXH�ULJHQ�ODV�DFWLYLGDGHV�FRQWHPSODGDV��HQ
HO��SUHVHQWH��$FXHUGR��R��D��ODV��GLVSRVLFLRQHV��UHODWLYDV��D
PDWHULDV��SHVTXHUDV�R�GH�FRQVHUYDFLyQ�GH�UHFXUVRV��YLYRV���QR
SRGUiQ�LQFOXLU�OD�SHQD�GH�SULVLyQ�

F���(Q�HO�FDVR�GH�TXH�RFXUULHUH�OD�FDSWXUD�R�GHWHQFLyQ�GH�XQD
HPEDUFDFLyQ�SHVTXHUD�R�DOJXQD�VDQFLyQ�D�ORV�PLHPEURV��GH��ODV
WULSXODFLRQHV��GH��GLFKDV�HPEDUFDFLRQHV�R��D��ORV��SHVFDGRUHV
MDPDLFDQRV���HO��*RELHUQR�GH�&RORPELD�QRWLILFDUi��SURQWDPHQWH
SRU��ORV��FRQGXFWRV�DSURSLDGRV�DO�*RELHUQR�GH�-DPDLFD���VREUH
ORV��KHFKRV��TXH��GLHURQ�OXJDU�D�OD�FDSWXUD�R�GHWHQFLyQ���DVt
FRPR��D��ODV��PHGLGDV�TXH�GHFLGD�DGRSWDU�FRQ�UHVSHFWR��D��ORV
WULSXODQWHV��SHVFDGRUHV�R�HPEDUFDFLRQHV�

G���/DV�DXWRULGDGHV�FRORPELDQDV��SRGUiQ�FRQ�EDVH�HQ�HO�UHFLER
GH��XQD��ILDQ]D�UD]RQDEOH�R�GH�RWUD�JDUDQWtD�DGHFXDGD���SRQHU
SURQWDPHQWH��HQ�OLEHUWDG�D�FXDOTXLHU�SHVFDGRU���WULSXODQWH��R
HPEDUFDFLyQ��TXH��VH��HQFXHQWUH�EDMR�VX��FXVWRGLD��SRU��KDEHU
LQFXUULGR��HQ��FXDOTXLHU�YLRODFLyQ�D��ODV��GLVSRVLFLRQHV��TXH
ULJHQ��ODV�DFWLYLGDGHV�SHVTXHUDV�FRQWHPSODGDV�HQ�HO��SUHVHQWH
$FXHUGR��R��D��FXDOTXLHU�GLVSRVLFLyQ�TXH�ULMD�ODV�DFWLYLGDGHV
SHVTXHUDV�HQ�&RORPELD�

H���(O��*RELHUQR�GH�&RORPELD�QR�DSOLFDUi�GLVFULPLQDWRULDPHQWH
VXV��OH\HV��\��GHPiV�GLVSRVLFLRQHV�QDFLRQDOHV�D��ORV��EXTXHV�
WULSXODQWHV�X�SHVFDGRUHV�MDPDLFDQRV�

$57,&8/2�;

D���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�VROLFLWDU�FRQVXOWDV�FRQ�OD
RWUD���FRQ��HO��SURSyVLWR��GH��FRQVLGHUDU��FXDOTXLHU���DVXQWR
UHODFLRQDGR�FRQ�OD�LPSOHPHQWDFLyQ�GH�HVWH�$FXHUGR�

E���/DV��FRQVXOWDV��FRQWHPSODGDV�GHQWUR�GH�ORV��WpUPLQRV��GHO
SUHVHQWH�DUWtFXOR��HPSH]DUiQ�GHQWUR�GH�ORV�VHVHQWD������GtDV�
FRQWDGRV��D��SDUWLU��GH��OD�IHFKD�HQ�TXH��VH��VROLFLWy��GLFKD
FRQVXOWD�

F���6L��HO��*RELHUQR��GH��-DPDLFD�R�HO�*RELHUQR��GH��&RORPELD
FRQVLGHUDQ�GHVHDEOH�PRGLILFDU�FXDOTXLHUD�GH�ODV�GLVSRVLFLRQHV
GHO��SUHVHQWH��$FXHUGR��R��GH�VXV��$QH[RV���SRGUiQ��VROLFLWDU
FRQVXOWDV�SDUD�HVWH�SURSyVLWR�

G���&XDOTXLHU��PRGLILFDFLyQ��GLIHUHQWH��D��ODV��UHODWLYDV��DO
DUWtFXOR�,,,��HVWDUiQ�VXMHWDV�D�DSUREDFLyQ�GH�FRQIRUPLGDG�FRQ
ODV��GLVSRVLFLRQHV��OHJDOHV�DSURSLDGDV�HVWDEOHFLGDV��HQ��FDGD
SDtV�\�HQWUDUi�HQ�YLJRU�D�SDUWLU�GH�OD�IHFKD�GH�FDQMH�GH��ORV
LQVWUXPHQWRV�GH�UDWLILFDFLyQ�

H�� /DV��PRGLILFDFLRQHV�DO�DUWtFXOR�,,,���HQWUDUiQ��HQ��YLJRU
PHGLDQWH��FDQMH��GH�QRWDV�GH�ORV�UHVSHFWLYRV��0LQLVWHULRV��GH
5HODFLRQHV�([WHULRUHV�



3iJLQD�� GH��

$57,&8/2�;,

1DGD��GH��OR��HVWDEOHFLGR�HQ�HO�SUHVHQWH�$FXHUGR�DIHFWDUi��OD
GHOLPLWDFLyQ�GH�ORV�HVSDFLRV�PDUtWLPRV�HQWUH�ODV��iUHDV��EDMR
OD��VREHUDQtD�\�OD�MXULVGLFFLyQ�QDFLRQDO�GH�FDGD�XQR��GH��ORV
GRV�(VWDGRV�

$57,&8/2�;,,

/DV�GLIHUHQFLDV�TXH�VXUJLHUHQ�UHVSHFWR�D�OD�LQWHUSUHWDFLyQ��R
DSOLFDFLyQ�GHO�SUHVHQWH�$FXHUGR��VHUiQ�VROXFLRQDGDV��SRU��ODV
GRV�SDUWHV�SRU�ORV�PHGLRV�GLSORPiWLFRV�R�SRU�ORV�GHPiV�PHGLRV
GH����VROXFLyQ���SDFtILFD���UHFRQRFLGRV���SRU���HO����'HUHFKR
,QWHUQDFLRQDO�

$57,&8/2�;,,,

(O��SUHVHQWH�$FXHUGR�HVWDUi�VXMHWR�SDUD�VX�DSUREDFLyQ��D��ORV
SURFHGLPLHQWRV�OHJDOHV�DSURSLDGRV�HVWDEOHFLGRV�HQ�FDGD�SDtV�\
HQWUDUi��HQ��YLJRU�HQ�OD�IHFKD�GH�FDPELR�GH��ORV��UHVSHFWLYRV
LQVWUXPHQWRV�GH�UDWLILFDFLyQ�

$57,&8/2�;,9

(O��SUHVHQWH�$FXHUGR�SHUPDQHFHUi�HQ�YLJHQFLD�KDVWD�HO������GH
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