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$57����²2EMHWR��/D�SUHVHQWH�OH\�WLHQH�SRU�REMHWR�UHJXODU�OD�FRQVWUXFFLyQ�GH�REUDV�GH�DGHFXDFLyQ�
GH�WLHUUDV��FRQ�HO�ILQ�GH�PHMRUDU�\�KDFH U�PiV�SURGXFWLYDV�ODV�DFWLYLGDGHV�DJURSHFXDULDV��YHODQGR�SRU�
OD�GHIHQVD�\�FRQVHUYDFLyQ�GH�ODV�FXHQFDV�KLGURJUiILFDV�
$57����²&RQFHVLRQHV�GH�DJXD��/D�DXWRULGDG�DGPLQLVWUDGRUD�GH�ODV�REUDV�GH�DGHFXDFLyQ�GH�WLHUUDV��
VHUi� OD� HQFDUJDGD� GH� REWHQHU� ODV� FRQFHVLRQ HV� GH� DJXDV� VXSHUILFLDOHV� \� VXEWHUUiQHDV�
FRUUHVSRQGLHQWHV�SDUD�HO�DSURYHFKDPLHQWR�GH�pVWDV�HQ�EHQHILFLR�FROHFWLYR�R�LQGLYLGXDO�GHQWUR�GH�XQ�
iUHD�HVSHFtILFD�
$57�� ��²$GHFXDFLyQ� GH� WLHUUDV�� &RQFHSWR�� 3DUD� ORV� ILQHV� GH� OD� SUHVHQWH� OH\� VH� HQWLHQGH� SRU�
DGHFXDFLyQ� GH� WLHUUDV�� OD� FRQVWUXFFLyQ� GH� REUDV� GH� LQIUDHVWUXFWXUD� GHVWLQDGDV� D� GRWDU� XQ� iUHD�
GHWHUPLQDGD�FRQ�ULHJR��GUHQDMH�R�SURWHFFLyQ�FRQWUD�LQXQGDFLRQHV��FRQ�HO�SURSyVLWR�GH�DXPHQWDU�OD�
SURGXFWLYLGDG�GHO�VHFWRU�DJURSHFXDULR�
/D�DGHFXDFLyQ�GH�WLHUUDV�HV�XQ�VHUYLFLR�S~EOLFR�
$57�� ��²'LVWULWR� GH� DGHFXDFLyQ� GH� WLHUUDV�� &RQFHSWR�� /D� GHOLPLWDFLyQ� GHO� iUHD� GH� LQIOXHQFLD� GH�
REUDV�GH� LQIUDHVWUXFWXUD� GHVWLQDGDV�D� GRWDU� XQ�iUHD�GHWHUPLQDGD�FRQ� ULHJR��GUHQDMH�R�SURWHFFLyQ�
FRQWUD�LQXQGDFLRQHV��SDUD�ORV�ILQHV�GH�JHVWLyQ� \�PDQHMR��VH�RUJDQL]DUi�HQ�XQLGDGHV�GH�H[SORWDFLyQ�
DJURSHFXDULD�EDMR�HO�QRPEUH�GH�'LVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV�
$57�� ��²8VXDULRV� GHO� GLVWULWR�� (V� XVXDULR� GH� XQ� GLVWULWR� GH� DGHFXDFLyQ� GH� WLHUUDV� WRGD� SHUVRQD�
QDWXUDO�R�MXUtGLFD�TXH�H[SORWH�HQ�FDOLGDG� GH�GXHxR��WHQHGRU�R�SRVHHGRU��DFUHGLWDGR�FRQ�MXVWR�WtWXOR��
XQ� SUHGLR� HQ� HO� iUHD� GH� GLFKR� GLVWULWR�� (Q� WDO� YLUWXG�� GHEH� VRPHWHUVH� D� ODV� QRUPDV� OHJDOHV� R�
UHJODPHQWDULDV�TXH�UHJXOHQ�OD�XWLOL]DFLyQ�GH�ORV�VHUYLFLRV��HO�PDQHMR�\�FRQVHUYDFLyQ�GH�ODV�REUDV�\�OD�
SURWHFFLyQ�\�GHIHQVD�GH�ORV�UHFXUVRV�QDWXUDOHV�
3$5�²(O�XVXDULR�GH�XQ�GLVWULWR�GH�DGHFXDFLyQ�GH� WLHUUDV��VHUi�VROLGDULDPHQWH�UHVSRQVDEOH�FRQ�HO�
SURSLHWDULR�GHO�SUHGLR��GH� ODV�REOLJDFLRQHV�FRQWUDtGDV�SRU�VHUYLFLRV�FRQ�HO�GLVWULWR�HQ�HO� UHVSHFWLYR�
LQPXHEOH�
$57����²([SURSLDFLyQ�SRU�PRWLYRV�GH�XWLOLGDG�S~EOLFD�H�LQWHUpV�VRFLDO��'HFOiUHVH�GH�XWLOLGDG�S~EOLFD�
H� LQWHUpV� VRFLDO� OD� DGTXLVLFLyQ� GH� IUDQMDV� GH� WHUUHQRV�� PHMRUDV� GH� SURSLHGDG� SDUWLFXODU� R� GH
HQWLGDGHV� S~EOLFDV�� OD� GH� SUHGLRV� GHVWLQDGRV� D� OD� FRQVWUXFFLy Q� GH� HPEDOVHV�� R� GH� ODV� REUDV� GH�
DGHFXDFLyQ�GH�WLHUUDV�FRPR�ULHJR��DYHQDPLHQWR��GUHQDMH�\�FRQWURO�GH�LQXQGDFLRQHV�



3iJLQD�� GH���

6L� ORV�SURSLHWDULRV� GH� WDOHV�SUHGLRV�� IUDQMDV� \�PHMRUDV�TXH�VH�FRQVLGHUH�QHFHVDULR�
DGTXLULU�QR� ORV�QHJRFLDUDQ�YROXQWDULDPHQWH��HO�+LPDW�\�GH PiV�RUJDQLVPRV�S~EOLFRV�
HMHFXWRUHV�SRGUiQ�H[SURSLDUORV�FRQIRUPH�OR�HVWDEOHFHQ�ODV�OH\HV�YLJHQWHV�
$57�� ��²6HUYLGXPEUHV�� 6H� FRQVLGHUD� GH� XWLOLGDG� S~EOLFD� HO� HVWDEOHFLPLHQWR� GH� VHUYLGXPEUHV� GH�
WUiQVLWR�� GHVDJ�H�� GUHQDMH� \� DFXHGXFWR�� TXH� VHDQ� QHFHVDULDV� SDUD OD� HMHFXFLyQ� GH� REUDV� GH�
DGHFXDFLyQ�GH�WLHUUDV��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�&LYLO�

&$3Ë78/2�,,
6XEVHFWRU�GH�DGHFXDFLyQ�GH�WLHUUDV

$57�� ��²6XEVHFWRU� GH� DGHFXDFLyQ� GH� WLHUUDV�� (O� VXEVHFWRU� GH� DGHFXDFLyQ� GH� WLHUUDV� HVWDUi�
FRQVWLWXLGR�SRU�HO�0LQLVWHULR�GH�$JULFXOWXUD��FRPR�RUJDQLVPR�UHFWRU�GH� ODV�SROtWLFDV�HQ�DGHFXDFLyQ�
GH� WLHUUDV�� SRU� HO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH� 7LHUUDV�� FRPR� RUJDQLVPR� FRQVXOWLYR� \�
FRRUGLQDGRU� GH� GLFKDV� SROtWLFDV�� SRU� HO� ,QVWLWXWR� &RORPELDQR� GH� +LGURORJtD�� 0HWHRURORJ tD� \�
$GHFXDFLyQ�GH�7LHUUDV� ²+LPDW² MXQWR� FRQ� ODV� HQWLGDGHV�S~EOLFDV� \� SULYDGDV�� FRPR�RUJDQLVPRV�
HMHFXWRUHV�� \� SRU� HO� )RQGR� 1DFLRQDO� GH� $GHFXDFLyQ� GH� 7LHUUDV�� FRPR� XQLGDG� DGPLQLVWUDWLYD� GH�
ILQDQFLDPLHQWR�GH�ORV�SUR\HFWRV�GH�ULHJR��GUHQDMH�\�GHIHQVD�FRQWUD�O DV�LQXQGDFLRQHV�
$57����²&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV��&UpDVH�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�
GH�7LHUUDV�� FRPR�RUJDQLVPR�FRQVXOWLYR�\�FRRUGLQDGRU�GHO�0LQLVWHULR�GH�$JULFXOWXUD��HQFDUJDGR�GH�
DVHVRUDU�\�UHFRPHQGDU�OD�DSOLFDFLyQ�GH�ODV�SROtWLF DV�GHO�VXEVHFWRU�GH�DGHFXDFLyQ�GH�WLHUUDV��HO�FXDO�
HVWDUi�LQWHJUDGR�GH�OD�VLJXLHQWH�IRUPD�
²(O�0LQLVWUR�GH�$JULFXOWXUD��R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGLUi�
²(O�-HIH�GHO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�R�HO�-HIH�GH�OD�8QLGDG�GH�'HVDUUROOR�$JUDULR��
TXLHQ�VHUi�VX�GHOHJDGR�
²(O�GLUHFWRU�JHQHUDO�GHO�HQWH�TXH�HMHU]D�D�QLYHO�QDFLRQDO�OD�DXWRULGDG�VXSHULRU�HQ�PDWHULD�DPELHQWDO�
\�GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�R�VX�GHOHJDGR�
²(O�3UHVLGHQWH�GHO�)RQGR�SDUD�HO�)LQDQFLDPLHQWR�GHO�6HFWRU�$JURSHFXDULR��)LQDJUR�
²(O�'LUHFWRU�*HQHUDO�GHO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�²,*$&²�
²8Q�UHSUHVHQWDQWH�GH�ODV�FRPXQLGDGHV�LQGtJHQDV��HVFRJLGR�SRU�HO�0LQLVWUR�GH�*RELHUQR�GH�WHUQD�
HQYLDGD� SRU� ODV� FRPXQLGDGHV� LQGtJHQDV� HQ� FX\R� WHUULWRULR� VH� HMHFXWHQ� REUDV� GH� DGHFXDFLyQ� GH
WLHUUDV�
²(O�3UHVLGHQWH�GH�OD�6RFLHGDG�GH�$JULFXOWRUHV�&RORPELDQRV�²6$&²�
²(O�3UHVLGHQWH�GH�OD�)HGHUDFLyQ�1DFLRQDO�GH�8VXDULRV�GH�ORV�'LVWULWRV�GH�$GHFXDFLyQ�GH�7LHUUDV�
²8Q� UHSUHVHQWDQWH� GH� OD� $VRFLDFLyQ� GH� 8VXDULRV� &DPSHVLQRV�� HVFRJLGR� SRU� HO� 0LQLVWUR� GH�
$JULFXOWXUD�GH�OD�OLVWD�TXH�OH�VXPLQLVWUHQ�WDOHV�DJUHPLDFLRQHV��HQ�OD�IRUPD�TXH�VH�HVWDEOH]FD�SRU�HO�
UHJODPHQWR�TXH�H[SLGD�HO�PLVPR�PLQLVWHULR�PHGLDQWH�UHVROXFLyQ�
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3$5²(O�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ GH�7LHUUDV�WHQGUi�XQD�VHFUHWDUtD�WpFQLFD�
HMHUFLGD�SRU�HO�+LPDW��D�WUDYpV�GH�VX�GLUHFWRU�
$57�� ���²)XQFLRQHV� GHO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH� 7LHUUDV�� &RUUHVSRQGH� DO� &RQVHMR�
6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�
���6HOHFFLRQDU�ORV�SUR\HFWRV�GH�LQYHUVLyQ�S~EOLFD�HQ�DGHFXDFLyQ�GH�WLHUUDV�GH�ODUJR��PHGLDQR�\�FRUWR�
SOD]R��SDUD�VX�LQFOXVLyQ�HQ�HO�SODQ�QDFLRQDO�GH�GHVDUUROOR�
��� &DOLILFDU� \� HVWDEOHFHU� ORV� UHTXLVLWRV� TXH� GHEHQ� DFUHGLWDU� ORV� RUJDQLVPRV� SDUD� OD� HMHFXFLyQ� GH�
REUDV�GH�DGHFXDFLyQ�GH�WLHUUDV�
���6XJHULU�ODV�SDXWDV�SDUD�TXH�ORV�RUJDQLVPRV�S~EOLFRV�HMHFXWRUHV�HVWDEOH]FDQ�HO�UDQJR�GH�SULRULGDG�
HQ�ORV�SUR\HFWRV�
���(VWDEOHFHU�ORV�SDUiPHWURV�\�FULWHULRV�VREUH�IRUPD�GH�SDJR��SOD]RV��ILQDQFLDFLyQ�GH�FRQVWUXFFLyQ�R�
DPSOLDFLyQ�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ GH�WLHUUDV��SDUD�OD�UHFXSHUDFLyQ�GH�LQYHUVLRQHV�
���6HxDODU�ORV�SDUiPHWURV�\�FULWHULRV�WpFQLFRV��HFRQyPLFRV�\�ILQDQFLHURV�TXH�GHEHQ�WRPDU�HQ�FXHQWD�
HO�+LPDW��ORV�RUJDQLVPRV�HMHFXWRUHV�\�HPSUHVDV�DGPLQLVWUDGRUDV�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ�GH�
WLHUUDV� SDUD� ILMDU� ODV� WDULIDV� SRU� ORV� VHUYLFLRV� TXH� JDUDQWLFHQ� HO� FXEULPLHQWR� GH� ORV� FRVWRV� GH�
RSHUDFLyQ�\�PDQWHQLPLHQWR�
���)LMDU�ODV�WDULIDV�EiVLFDV�\�ODV�GH�DSURYHFKDPLHQWR�GH�ORV�VHUYLFLRV��TXH�OH�VHDQ�SURSXHVWDV�SRU�ORV�
RUJDQLVPRV�HMHFXWRUHV�D�WUDYpV�GH�VX�VHFUHWDUtD�WpFQLFD�
��� 'HWHUPLQDU� ODV� FRQGLFLRQHV� VRFLRHFRQyPLFDV� TXH� GHEDQ� UHXQLU� ORV� XVXDULRV� VXMHWRV� GH� ORV�
VXEVLGLRV� HQ� OD� UHFXSHUDFLyQ� GH� LQYHUVLRQHV�� WRPDQGR� FRPR� EDVH� ORV� FULWHULRV� TXH� GHILQD� HO�
0LQLVWHULR�GH�$JULFXOWXUD�SDUD�HO�SHTXHxR�SURGXFWRU�
��� 3URSRQHU� D� OD� &RPLVLyQ� 1DFLRQDO� GH� &UpGLWR� $JURSHFXDULR� ODV� FRQGLFLRQHV� ILQDQFLHUDV� GH� ORV�
FUpGLWRV� SDUD� OD� UHDOL]DFLyQ� GH� HVWXGLRV� \� OD� HMHFXFLyQ�GH�SUR\HFWRV�GH�DGHFXDFLyQ�GH� WLHUUDV�GH�
LQLFLDWLYD�S~EOLFD�R�SULYDGD�
���(VWDEOHFHU� ORV�PHFDQLVPRV�GH�HMHFXFLyQ�GH� OD�SROtWLFD�GH�DGHFXDFLyQ�GH� WLHUUDV�HQ�PDWHULD�GH�
LQYHVWLJDFLyQ��WUDQVIHUHQFLD�GH�WHFQRORJtD�DJUtFROD��GH�ULHJR�\�GUHQDMH�
����)LMDU�ORV�FULWHULRV�JHQHUDOHV�TXH�GHEHUiQ�DSOLFDUVH�HQ�OD�H[SHGLFLyQ�GH�ORV�UHJODPHQWRV�SDUD�OD�
DGPLQLVWUDFLyQ�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV��7DOHV�UHJODPHQWRV�GHEHUiQ�FRQWHPSODU��SRU�
OR�PHQRV��HO�GHVDUUROOR�GH�ORV�GLVWLQWRV�IDFWRUHV�TXH�LQWHJUDQ�XQD�JHVWLyQ�HPSUHVDULDO�\��GH�PDQHUD�
HVSHFLDO��SUHFLVDU�ORV�PHFDQLVPRV�GH�GLUHFFLyQ��DGPLQLVWUDFLyQ�ILQDQFLHUD��Y LJLODQFLD�\�FRQWURO�GH�ORV�
UHFDXGRV�H�LQYHUVLRQHV��\�GHO�PDQWHQLPLHQWR�GH�ORV�ELHQHV�\�HTXLSRV�GH�FDGD�GLVWULWR��FRPR�WDPELpQ�
HO� UpJLPHQ� VDQFLRQDWRULR� DSOLFDEOH�� WDQWR� D� ORV� DGPLQLVWUDGRUHV� FRPR� GHPiV� DVRFLDGRV�� SRU�
YLRODFLyQ�GH�VXV�GHEHUHV�R�SRU�LQFXUULU�HQ�SURKLELFLRQHV�SUHYLDPHQWH�HVWDEOHFLGDV�
���� $SUREDU� HO� PDQXDO� GH� QRUPDV� WpFQLFDV� EiVLFDV� TXH�� SDUD� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� GH�
DGHFXDFLyQ�GH�WLHUUDV��VHUi�DGRSWDGR�SRU�ORV�RUJDQLVPRV�S~EOLFRV�HMHFXWRUHV�\�SRU�ORV�SDUWLFXODUHV�
����$SUREDU� OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�DGHFXDFLyQ�GH� WLHUUDV�SRU� UD]RQHV�GH�FRQYHQLHQFLD��GH�
FDUiFWHU�WpFQLFR�\�ILQDQFLHUR�SRU�SDUWH�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
����/OHYDU�XQ�UHJLVWUR�GH�ODV�REUDV�GH�DGHFXDFLyQ�GH�WLHUUDV��D�WUDYpV�GH�VX�VHFU HWDUtD�WpFQLFD�
���� 'HFLGLU� \� RUGHQDU� TXH� XQ� GLVWULWR� GH� DGHFXDFLyQ� GH� WLHUUDV�� YXHOYD� D� VHU� DGPLQLVWUDGR� SRU� HO�
RUJDQLVPR�HMHFXWRU�VL�VH�OOHJDUH�D�SUHVHQWDU�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�HYHQWRV��D��/D�LQFDSDFLGDG�
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MXUtGLFD��HFRQyPLFD�R�GH�JHVWLyQ�GH�OD�DV RFLDFLyQ�SDUD�UHDOL]DU�OD�DGPLQLVWUDFLyQ�GHO�
UHVSHFWLYR� GLVWULWR�� \� E�� /D�PRUD� JUDYH� H� LQMXVWLILFDGD� SDUD� UHFDXGDU� \� HQWUHJDU� DO�
RUJDQLVPR� HMHFXWRU� ODV� FXRWDV� FRUUHVSRQGLHQWHV� D� ODV� LQYHUVLRQHV�� FXDQGR� VH�
KXELHUH�DVLJQDGR�HVWD�UHVSRQVDELOLGDG�D�WDO�DVRFLDF LyQ�
����'HWHUPLQDU�HO�SRUFHQWDMH�GH�UHFXSHUDFLyQ�GH�ODV�LQYHUVLRQHV�TXH�GHED�UHLQWHJUDU�FDGD�GLVWULWR��\�
ILMDU�ODV�HVFDODV�GH�EHQHILFLDULRV�SDUD�OD�DPRUWL]DFLyQ�GH�ODV�FXRWDV�SRU�XVXDULR�
����)LMDU� ORV� IDFWRUHV�GH�FRVWR�\�SUHFLRV�SDUD� ODV�REUDV�GH�DGHFX DFLyQ�GH� WLHUUDV�TXH�VH�DSOLFDUi�
SDUD�HIHFWXDU�HO�FiOFXOR�\�OLTXLGDFLyQ�GH�GLFKDV�LQYHUVLRQHV�
����'DUVH�VX�SURSLR�UHJODPHQWR�SDUD�FXPSOLU�FRQ�ODV�IXQFLRQHV�D�pO�HQFRPHQGDGDV�
$57�� ���²6HJXLPLHQWR� D� ORV� SUR\HFWRV�� (V� FRPSHWHQFLD� GHO� +LPDW� HYDOXDU� OD� VLWX DFLyQ� GH� ORV�
SUR\HFWRV�DGHODQWDGRV�SRU�ORV�RUJDQLVPRV�HMHFXWRUHV�GH�ORV�GLVWULWRV��FRQ�HO�ILQ�GH�TXH�HO�&RQVHMR�
6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�DGRSWH� ODV�DFFLRQHV�SHUWLQHQWHV�SDUD�FRUUHJLU� ODV�GHILFLHQFLDV�
TXH�SXGLHUDQ�SUHVHQWDUVH�\�ORJUDU�ODV�PHWDV�\�U HDOL]DFLRQHV�SUHYLVWDV�SDUD�HO�VXEVHFWRU�

&$3Ë78/2�,,,
'H�OD�LQLFLDWLYD�HQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ

$57�����²3URPRFLyQ�GH�OD�DGHFXDFLyQ�GH�WLHUUDV��(O�+LPDW�\�GHPiV�RUJDQLVPRV�GHVLJQDGRV�SRU�HO�
&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�FRPR�RUJDQLVPRV�HMHFXWRUHV��WLHQHQ�OD�IXQFLyQ�HVSHFLDO�
GH�SURPRYHU�\�HQFDX]DU�D�QLYHO�QDFLRQDO�OD�LQLFLDWLYD�GH�ODV�FRPXQLGDGHV�UXUDOHV��FXDQGR�GHPDQGHQ�
OD� HMHFXFLyQ� GH� SUR\HFWRV� GH� DGHFXDFLyQ� GH� WLHUUDV�� 'H� LJXDO� PDQHUD�� WLHQHQ� HO� FRPSURPLVR� GH�
LPSXOVDU� OD�RUJDQL]DFLyQ�GH�DVRFLDFLRQHV�GH�XVXDULRV��DVt�FRPR�VX�YLQFXODFLyQ�D� OD�IHGHUDFLyQ�GH�
GLFKDV�DVRFLDFLRQHV�
3$5�²3DUD�OD�VHOHFFLyQ�GH�ORV�SUR\HFWRV�SULRULWDULRV�SDUD�VX�HMHFXFLyQ�VH�XWLOL]DUiQ��HQWUH�RWURV��ORV�
VLJXLHQWHV�FULWHULRV�
���*UDGR�GH�LQWHUpV�GH�ODV�FRPXQLGDGHV�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�
���5HQWDELOLGDG�VRFLDO�GHO�SUR\HFWR�
��� /RFDOL]DFLyQ� HVWUDWpJLFD� GH� ORV� SUR\HFWRV� UHVSHFWR� D� ORV� SXHUWRV� GH� H[SRUWDFLyQ�� PHGLDQRV� \�
JUDQGHV�FHQWURV�GH�FRQVXPR�
���ËQGLFH�GH�FRQFHQWUDFLyQ�GH�SHTXHxRV�\�PHGLDQRV�SURSLHWDULRV�
$57�����²$SR\R�D�OD�SUHLQYHUVLyQ��(V�UHVSRQVDELOLGDG�GHO�+LPDW�\�GHPiV�RUJDQLVPRV�HMHFXWRUHV��
SUHVWDU� VHUYLFLRV� GH� DVLVWHQFLD� WpFQLFD� \� DVHVRUtD� HQ� OD� LGHQWLILFDFLyQ� GH� ORV� SUR\HFWRV� \� HQ� OD�
FRQWUDWDFLyQ� GH� ORV� HVWXGLRV�� GLVHxRV�� FRQVWUXFFLyQ� H� LQWHUYHQWRUtDV�� SURPRYLGRV� SRU� HO� VHFWRU�
SULYDGR��DVt�FRPR�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�GLVWULWRV�
(VWRV� VHUYLFLRV� LJXDOPHQWH� SXHGHQ� VXPLQLVWUDUVH� SRU� SHUVRQDV� R� HPSUHVDV� SDUWLFXODUHV�
HVSHFLDOL]DGDV��LQVFULWDV�HQ�ORV�UHJLVWURV�TXH�SDUD�WD O�ILQ�OOHYH�HO�+LPDW�R�HO�)RQDGH�

&$3Ë78/2�,9
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2UJDQLVPRV�HMHFXWRUHV

$57�� ���²&RQFHSWR�6RQ� RUJDQLVPRV� HMHFXWRUHV� GH� ORV� GLVWULWRV� GH� DGHFXDFLyQ� GH� WLHUUDV�� HO�
,QVWLWXWR�&RORPELDQR� GH�+LGURORJtD��0HWHRURORJtD� \�$GHFXDFLyQ� GH�7LHUUDV� ²+LPDW² \�� DTXHOODV�
HQWLGDGHV�S~EOLFDV�\�SULYDGDV�TXH�DXWRULFH�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�
$57�����²)XQFLRQHV�GH�ORV�RUJDQLVPRV�HMHFXWRUHV��&RQ�HO�ILQ�GH�ORJUDU�ORV�REMHWLYRV�VHxDODGRV�HQ�
OD� SUHVHQWH� OH\�� OHV� FRUUHVSRQGH� D� ORV� RUJDQLVPRV� HMHFXWRUHV�� FRPR� DW ULEXFLRQHV� HVSHFLDOHV��
DGHPiV�GH�ODV�VHxDODGDV�HQ�RWUDV�GLVSRVLFLRQHV�OHJDOHV�
��� 3DUWLFLSDU� HQ� OD� HODERUDFLyQ� GH� ORV� SODQHV� \� SURJUDPDV� GH� DGHFXDFLyQ� GH� WLHUUDV� TXH� VHUiQ�
VRPHWLGRV�DO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�SDUD�VX�DSUREDFLyQ�
���5HDOL]DU�HVWXGLRV�GH�LGHQWLILFDFLyQ�HQ�FXHQFDV�KLGURJUiILFDV�SDUD�GHWHUPLQDU�SHUILOHV�GH�QXHYRV�
SUR\HFWRV�
��� 3UHSDUDU� ORV� HVWXGLRV� GH� SUHIDFWLELOLGDG�� IDFWLELOLGDG� \� GLVHxRV� GH� SUR\HFWRV� GH� DGHFXDFLyQ� GH�
WLHUUDV��UHDOL]DU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�REWHQHU OD�ILQDQFLDFLyQ�GH�ODV�REUDV�\�OOHYDU�D�FDER�VX�
FRQVWUXFFLyQ��WRGR�HOOR�GH�DFXHUGR�FRQ�ODV�SROtWLFDV�\�GLUHFWULFHV�WUD]DGDV�SRU�HO�&RQVHMR�6XSHULRU�
GH�$GHFXDFLyQ�GH�7LHUUDV�
���3URPRYHU� OD�SDUWLFLSDFLyQ�DFWLYD�GH� ODV�FRPXQLGDGHV�EHQHILFLDULDV�GXUDQWH�HO� GHVDUUROOR�GH�VXV�
SUR\HFWRV�
���&RRILQDQFLDU�SUR\HFWRV�FRQ�RWURV�RUJDQLVPRV�QDFLRQDOHV�R�H[WUDQMHURV��R�FRQ�SDUWLFXODUHV�
��� 3URPRYHU� OD� RUJDQL]DFLyQ� GH� ODV� DVRFLDFLRQHV� GH� XVXDULRV� GH� ORV� GLVWULWRV� GH� DGHFXDFLyQ� GH�
WLHUUDV��SURSRUFLRQDUOHV�DVHVRUtD�MXUtGLFD�\�DVLVWHQFLD�WpFQLFD�SDUD�VX�FRQVWLWXFLyQ�\�OD�WUDPLWDFLyQ�GH�
ODV�FRQFHVLRQHV�GH�DJXD�
��� &DSDFLWDU� ODV� DVRFLDFLRQHV� GH� XVXDULRV� SDUD� TXH� DVXPDQ� GLUHFWDPHQWH� OD� UHVSRQVDELOLGDG� GH�
DGPLQLVWUDU��RSHUDU�\�FRQVHUYDU�ODV�REUDV�HQ�VXV�UHVSHFWLYRV�GLVWULWRV �
��� 9LJLODU� \� FRQWURODU� ODV� DVRFLDFLRQHV� GH� XVXDULRV� SDUD� TXH� DGHFXHQ� VXV� DFFLRQHV� \�
FRPSRUWDPLHQWRV� D� ODV� GLUHFWULFHV� \� QRUPDV� TXH� SDUD� WDO� ILQ� H[SLGD� HO� &RQVHMR� 6XSHULRU� GH�
$GHFXDFLyQ� GH� 7LHUUDV� PHGLDQWH� UHJODPHQWRV�� 7UDWiQGRVH� GH� HQWLGDGHV� HMHFXWRUDV� GH� FDUiFWHU�
SULYDGR��OD�YLJLODQFLD�HQ�WDO�VHQWLGR�VHUi�HMHUFLGD�SRU�HO�+LPDW�
���([SHGLU��GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�ILMDGDV�SRU�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV��
ORV�UHJODPHQWRV�GH�GLUHFFLyQ��PDQHMR�\�DSURYHFKDPLHQWR�GH�ORV�GLVWULWRV�GH�D GHFXDFLyQ�GH�WLHUUDV��D�
ORV�FXDOHV�GHEHQ�VRPHWHUVH�ODV�DVRFLDFLRQHV�GH�XVXDULRV�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�PLVPRV�
����$SOLFDU�HO�PDQXDO�GH�QRUPDV�WpFQLFDV�EiVLFDV�H[SHGLGR�SRU�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�
GH�7LHUUDV�FXDQGR�UHDOLFHQ�REUDV�GH�ULHJR�� GUHQDMH�\�SURWHFFLyQ�FRQWUD�LQXQGDFLRQHV�
���� 7UDPLWDU� DQWH� OD� VHFUHWDUtD� WpFQLFD� GHO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH� 7LHUUDV�� ODV�
SURSXHVWDV�TXH�VREUH�WDULIDV�EiVLFDV�\�GH�DSURYHFKDPLHQWR�GH�VHUYLFLRV��IRUPXOHQ�ODV�DVRFLDFLRQHV�
GH�XVXDULRV��(VWDV�~OWLPDV�WHQGUiQ�HQ�FXHQWD�ODV�SROtWLFDV�HVWDEOHFLGDV�SRU�HO�&RQVHMR�6XSHULRU�GH�
$GHFXDFLyQ�GH�7LHUUDV�FRQ�WDO�ILQ�\�REHGHFLHQGR��FRPR�FULWHULR�JHQHUDO��HO�SULQFLSLR�GH�TXH�ODV�WDVDV�
R� WDULIDV� FXEUDQ� ORV� FRVWRV� UHDOHV� GH� DGPLQLVWUDFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR �� DVt� FRPR� ORV�
JDVWRV� GH� UHSRVLFLyQ� GH� ORV� HTXLSRV� HQ� FDGD� GLVWULWR� \� ORV� GH� SURWHFFLyQ� \� FRQVHUYDFLyQ� GH� ODV�
UHVSHFWLYDV�FXHQFDV�



3iJLQD�� GH���

����([SHGLU�ORV�SUHVXSXHVWRV�RUGLQDULRV�GH�DGPLQLVWUDFLyQ��RSHUDFLyQ��FRQVHUYDFLyQ�
\�PHMRUDPLHQWR�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV�\�ORV�H[WUDRUGLQDULRV�TXH�VH�
QHFHVLWHQ� SDUD� HO� ILQDQFLDPLHQWR� GH� REUDV� R� HTXLSRV� GH� HPHUJHQFLD� QR� SUHYLVWRV� HQ� ORV�
SUHVXSXHVWRV� RUGLQDULRV�� \� DSUREDU� HVWRV� SUHVXSXHVWRV� FXDQGR� VHDQ� H[SHGLGRV� SRU� ODV�
DVRFLDFLRQHV�GH�XVXDULRV�FRPR�DGPLQLVWUDGRUDV�GH�ORV�GLVWULWRV�
����(VWDEOHFHU�HO�PRQWR�GH�ODV�LQYHUVLRQHV�S~EOLFDV�HQ�OD�FRQVWUXFFLyQ�R�DPSOLDFLyQ�GH�ORV�GLVWULWRV�
GH�DGHFXDFLyQ�GH�WLHUUDV�\�VHxDODU�ODV�FXRWDV�GH�UHFXSHUDFLyQ�GH�WDOHV�LQYHUVLRQHV�D�FDUJR�GH�ORV�
EHQHILFLDULRV�� FRPR� OD� FXRWD� GH� VXEVLGLR�� WHQLHQGR� HQ� FXHQWD�� ODV� GLUHFWULFHV� HVWDEOHFLGDV� SRU� HO�
&RQVHMR�6XSHULRU� GH�$GHFXDFLyQ�GH�7LHUUDV� VREUH� IRUPD�GH�SDJR��SOD]RV�\� ILQDQFLDFLyQ�GH� WDOHV�
REOLJDFLRQHV�
����$GTXLULU�PHGLDQWH�QHJRFLDFLyQ�GLUHFWD�R�H[SURSLDFLyQ��SUHGLRV��IUDQMDV�GH�WHUU HQR�R�PHMRUDV�GH�
SURSLHGDG�GH�SDUWLFXODUHV�R�GH HQWLGDGHV�S~EOLFDV��TXH�VH�UHTXLHUDQ�SDUD�OD�HMHFXFLyQ�\�GHVDUUROOR�
GH� ODV� REUDV� GH� DGHFXDFLyQ� GH� WLHUUDV� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� SUHVHQWH� OH\��
7UDWiQGRVH�GH�HQWLGDGHV�SULYDGDV��OD�H[SURSLDFLy Q�OD�DGHODQWDUi�HO�+LPDW�
����7UDPLWDU� OD�FRQVWLWXFLyQ�GH�VHUYLGXPEUHV�SRU�PRWLYRV�GH�XWLOLGDG�S~EOLFD�FXDQGR�VH� UHTXLHUDQ�
SDUD�TXH�ORV�XVXDULRV�R�HO�GLVWULWR�GH�DGHFXDFLyQ�GH�WLHUUDV�SXHGDQ�ORJUDU�SOHQDPHQWH�ORV�EHQHILFLRV�
GH� ODV� REUDV� UHVSHFWLYDV�� &XDQGR� VH� WUDWH� GH� RUJDQLVPRV� HMHFXWRUHV� SULYDGRV� OD� VROLFLWXG� GH�
VHUYLGXPEUHV�OD�DGHODQWDUi�HO�+LPDW�
����5HFXSHUDU�OD�FDUWHUD�SRU�ODV�LQYHUVLRQHV�UHDOL]DGDV�HQ�REUDV�GH�DGHFXDFLyQ�GH�WLHUUDV�
����5HFDXGDU�ORV�GHUHFKRV�SRU�ORV�VHUYLFLRV�TXH�SUHVWH�\�ODV�WDUL IDV�SRU�ODV�DJXDV�TXH�DGPLQLVWUH��
PLHQWUDV�TXH�OD�DVRFLDFLyQ�GH�XVXDULRV�QR�WHQJD�OD�FDOLGDG�GH�DGPLQLVWUDGRUD�GHO�GLVWULWR
���� ,PSRQHU�� HQ� HMHUFLFLR� GHO� SRGHU� GH� SROLFtD�� ODV� PHGLGDV� FRHUFLWLYDV� TXH� UHTXLHUD� OD�
DGPLQLVWUDFLyQ� GH� ODV� REUDV� \� VHUYLFLRV� \� VDQFLRQDU�� GH� DFXHUGR� FRQ� HO� UHJODPHQWR�� D� TXLHQHV�
LQIULQMDQ�ODV�QRUPDV�GH�RSHUDFLyQ�\�PDQHMR�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV��7UDWiQGRVH�GH�
HQWLGDGHV�SULYDGDV��GLFKD�SRWHVWDG�OD�HMHUFHUi�HO�+LPDW�

&$3Ë78/2�9
2UJDQLVPRV�GH�ILQDQFLDFLyQ

$57�����²)RQGR�GH�DGHFXDFLyQ�GH�WLHUUDV��&UpDVH�HO�)RQGR�1DFLRQDO�GH�$GHFXDFLyQ�GH�7LHUUDV� ²
)RQDW² FRPR�XQD�XQLGDG�DGPLQLVWUDWLYD�GH�ILQDQFLDPLHQWR�GHO�VXEVHFWRU�GH�DGHFXDFLyQ�GH�WLHUUDV��
FX\R�REMHWLYR�HV�ILQDQFLDU�ORV�HVWXGLRV��GLVHxRV�\�FRQVWUXFFLyQ�GH�O DV�REUDV�GH�ULHJR��DYHQDPLHQWR�\�
GHIHQVD�FRQWUD�ODV�LQXQGDFLRQHV��GH�DFXHUGR�FRQ�ODV�SROtWLFDV�WUD]DGDV�SRU�HO�&RQVHMR�6XSHULRU�GH�
$GHFXDFLyQ�GH�7LHUUDV�
(O�IRQGR�IXQFLRQDUi�FRPR�XQD�FXHQWD�VHSDUDGD�HQ�HO�SUHVXSXHVWR�GHO�+LPDW��TXLHQ�OR�PDQHMDUi�\�VX�
UHSUHVHQWDQWH�OHJDO�VHUi�HO�GLUHFWRU�JHQHUDO�GH�GLFKR�LQVWLWXWR�
$57�����²3DWULPRQLR��(O�SDWULPRQLR�GHO�)RQGR�1DFLRQDO�GH�$GHFXDFLyQ�GH�7LHUUDV�HVWDUi�LQWHJUDGR�
GH�OD�VLJXLHQWH�PDQHUD�
���3RU�ORV�UHFXUVRV�SURYHQLHQWHV�GH�UHFXSHUDFLyQ�GH�ODV�LQYHUVLRQHV�UHDOL ]DGDV�SRU�ORV�RUJDQLVPRV�
S~EOLFRV�HMHFXWRUHV�



3iJLQD�� GH���

���3RU�ORV�UHFXUVRV�TXH�VH�OH�DVLJQHQ�HQ�HO�SUHVXSXHVWR�QDFLRQDO�
���3RU�ORV�FUpGLWRV�LQWHUQRV�R�H[WHUQRV�TXH�VH�FRQWUDWHQ�FRQ�GHVWLQR�DO�IRQGR�
���3RU�ORV�UHFXUVRV�TXH�DSRUWHQ�ODV�HQWLGDGHV�WHUULWRULDOHV�
���3RU�ORV�UHFXUVRV�GH�FRRSHUDFLyQ�WpFQLFD�TXH�VH�RWRUJXHQ�SDUD�HO�FXPSOLPLHQWR�GH�VX�REMHWR�
���3RU�HO�SURGXFWR�GH�ORV�UHQGLPLHQWRV�ILQDQFLHURV�GH�VXV�LQYHUVLRQHV�
��� 3RU� ODV� GRQDFLRQHV�� DSRUWHV�� \� FRQWUDSDUWLGDV� TXH� OH� RWRUJXHQ� RUJDQLVPRV� LQWHUQDFLRQDO HV� R�
QDFLRQDOHV�SULYDGRV�R�S~EOLFRV�\�ORV�SURYHQLHQWHV�GH�RWURV�SDtVHV�
$57�����²)LQDJUR��(O�)RQGR�SDUD�HO�)LQDQFLDPLHQWR�GHO�6HFWRU�$JURSHFXDULR� ²)LQDJUR² RWRUJDUi�
FUpGLWRV�SDUD�OD�LQYHUVLyQ�HQ�DGHFXDFLyQ�GH�WLHUUDV�TXH�VHD�GH�LQLFLDWLYD�SULYDGD��SDUD�FR QVWUXFFLyQ��
UHKDELOLWDFLyQ��FRPSOHPHQWDFLyQ�\�DPSOLDFLyQ�
3$5�²(Q�DTXHOORV�FDVRV�GRQGH�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�HQWUHJXH�D�)LQDJUR��
HQ� DGPLQLVWUDFLyQ� ILGXFLDULD� UHFXUVRV� GHVWLQDGRV� D� OD� HMHFXFLyQ� GH� SUR\HFWRV� GH� DGHFXDFLyQ� GH�
WLHUUDV�� VH� FUHDUi� GHQWUR� GH� )LQDJUR� XQ� FRPLWp� WpFQLFR� DVHVRU�� VX� IXQFLyQ� VHUi� OD� GH� HYDOXDU� \�
DSUREDU�OD�FRQYHQLHQFLD�WpFQLFD��HFRQyPLFD��DPELHQWDO�\�VRFLDO�GHO�SUR\HFWR�
(VWH� FRPLWp� WpFQLFR� DVHVRU� HVWDUi LQWHJUDGR� HQ� OD� IRUPD� TXH� GHWHUPLQH� HO� &RQVHMR� 6XSHULRU� GH�
$GHFXDFLyQ�GH�7LHUUDV�
$57�� ���²&RQWURO� WpFQLFR�GH� ORV�SUR\HFWRV��1LQJXQD�HQWLGDG�GH� ILQDQFLDFLyQ�RWRUJDUi�SUpVWDPRV�
SDUD�DGHFXDFLyQ�GH�WLHUUDV��QL�OD�DXWRULGDG�DGPLQLVWUDWLYD�DSUREDUi�XQD�FRQFHV LyQ�GH�DJXDV��FXDQGR�
HO� UHVSHFWLYR� SUR\HFWR� QR� UH~QD� ODV� H[LJHQFLDV� WpFQLFDV� GLVSXHVWDV� HQ� HO� PDQXDO� GH� QRUPDV�
WpFQLFDV�EiVLFDV��H[SHGLGR�SRU�HO�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV�

&$3Ë78/2�9,
'H�ODV�DVRFLDFLRQHV�GH�XVXDULRV

$57�� ���²$VRFLDFLyQ GH� XVXDULRV�� /RV� XVXDULRV� GH� XQ� GLVWULWR� GH� DGHFXDFLyQ� GH� WLHUUDV� HVWDUiQ�
RUJDQL]DGRV�� SDUD� HIHFWRV� GH� OD� UHSUHVHQWDFLyQ�� PDQHMR� \� DGPLQLVWUDFLyQ� GHO� GLVWULWR�� EDMR� OD�
GHQRPLQDFLyQ�GH�DVRFLDFLyQ�GH�XVXDULRV�
7RGR� XVXDULR� GH� XQ� GLVWULWR� GH� DGHFXDFLyQ� GH� W LHUUDV� DGTXLHUH� SRU� HVH� VROR� KHFKR� OD� FDOLGDG� GH�
DILOLDGR� GH� OD� UHVSHFWLYD� DVRFLDFLyQ� \�� SRU� OR� PLVPR�� OH� REOLJDQ� ORV� UHJODPHQWRV� \� GHPiV�
GLVSRVLFLRQHV�TXH�VH�DSOLTXHQ�D�GLFKRV�RUJDQLVPRV�\�D�VXV�PLHPEURV�
$57�� ���²$SR\R� D� ODV� DVRFLDFLRQHV��&RQ� HO� ILQ� GH� YLQFXODU� ODV� FRPXQLGDGHV� D� ORV� SURFHVRV� GH�
DGHFXDFLyQ� GH� WLHUUDV� \� REWHQHU� VX� DVHQWLPLHQWR� HQ� OD� IRUPXODFLyQ�� HMHFXFLyQ�� ILQDQFLDFLyQ� \�
DPRUWL]DFLyQ�GH�ODV� LQYHUVLRQHV�HQ�SUR\HFWRV�GH�DGHFXDFLyQ�GH�WLHUUDV��ORV�RUJDQLVPRV�HMHFXWRUHV�
WHQGUiQ� OD� REOLJDFLyQ� GH� FRQVXOWDU� D� ORV� SRVLEOHV� EHQHILFLDULRV� \� REWHQHU� VX� FRPSURPLVR� FRQ� OD�
UHDOL]DFLyQ�GH�WDOHV�DFWLYLGDGHV�
&RQFOXLGRV�ORV�HVWXGLRV�GH�SUHIDFWLELOLGDG�R�IDFWLELOLGDG��VHJ~Q�HO�FDVR��\�HVWDEOHFLGD�OD�FRQYHQLHQFLD�
WpFQLFD�� HFRQyPLFD�� DPELHQWDO� \� VRFLDO� GH� UHD OL]DU� HO� UHVSHFWLYR� SUR\HFWR�� HO� RUJDQLVPR� HMHFXWRU�



3iJLQD�� GH���

SURPRYHUi�OD�FUHDFLyQ�GH�OD�DVRFLDFLyQ�GH�XVXDULRV�FRQ�FDUiFWHU�SURYLVLRQDO��OD�FXDO�
VHUi� HO� LQWHUORFXWRU� YiOLGR� IUHQWH� D� OD� JHVWLyQ� RILFLDO�� HQ� WRGDV� ODV� LQVWDQFLDV� GH�
HMHFXFLyQ�GHO�SUR\HFWR��(O�RUJDQLVPR�HMHFXWRU�GHEHUi�SURSRUFLRQDU�D� OD�DVRFLDFLyQ�
DVHVRUtD� WpFQLFD� \� MXUtGLFD�� KDVWD� ORJUDU� VX� UHFRQRFLPLHQWR� H� LQVFULSFLyQ� HQ� HO� 0LQLVWHULR� GH�
$JULFXOWXUD�
$57�� ���²)XQFLRQHV� GH� ODV� DVRFLDFLRQHV�� /DV� DVRFLDFLRQHV� GH� XVXDULRV� GH� ORV� GLVWULWRV� GH�
DGHFXDFLyQ� GH� WLHUUDV� WHQGUiQ�� DGHPiV� GH� ODV� TXH� OHV� DVLJQHQ� RWUDV� QRUPDV�� ODV� VLJXLHQWHV�
IXQFLRQHV�
���3URPRYHU�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�DGHFXDFLyQ�GH�WLHUUDV�GHQWUR�GH�VX�FRPXQLGDG�
���9HODU�SRU�OD�FRUUHFWD�HMHFXFLyQ�GH�ODV�REUDV�\�OD�XWLOL]DFLyQ�GH�ORV�UH FXUVRV�ILQDQFLHURV�\�WpFQLFRV�
SURYLVWRV�SDUD�HO�SUR\HFWR�
��� 3DUWLFLSDU� HQ� ORV� SUR\HFWRV� GH� DGHFXDFLyQ� GH� WLHUUDV�� SUHVHQWDQGR� UHFRPHQGDFLRQHV� DO�
RUJDQLVPR�HMHFXWRU�VREUH�ORV�GLVHxRV�\�HO�SUHVXSXHVWR�GH�LQYHUVLyQ��\�SDUWLFLSDQGR�HQ�OD�HVFRJHQFLD�
GH� ODV� SURSXHVWDV� SDUD� OD� UHDOL]DFLyQ� GH� ODV� REUDV�� SRU� LQWHUPHGLR� GHO� FRPLWp� WpFQLFR� GH� OD�
DVRFLDFLyQ�GH�XVXDULRV�GHO�UHVSHFWLYR�GLVWULWR�
��� $GPLQLVWUDU�� RSHUDU� \� PDQWHQHU� ORV� GLVWULWRV� GH� DGHFXDFLyQ� GH� WLHUUDV� XQD� YH]� WHUPLQDGRV�� R�
DQWHV�� FXDQGR� HQWUH� HQ� IXQFLRQDPLHQWR� XQD� SDUWH� GHO� SUR\HFWR� GH� PDQHUD� TXH� SHUPLWD� HO�
DSURYHFKDPLHQWR�GH�ODV�REUDV�
3XHGHQ� LJXDOPHQWH� ODV�DVRFLDFLRQHV�VXEFRQWUDWDU� OD�DGPLQLVWUDFLyQ�GH� ORV�GLVWULWRV�FRQ�HPSUHVDV�
HVSHFLDOL]DGDV�\�SUHYLD�DXWRUL]DFLyQ�RWRUJDGD�DO�HIHFWR�SRU�HO�RUJDQLVPR�HMHFXWRU�
��� 3UHVHQWDU� SDUD� HO� HVWXGLR� \� DSUREDFLyQ� GH� ORV� RUJDQLVPRV� HMHFXWRUHV�� ORV� SUHVXSXHVWRV� GH�
DGPLQLVWUDFLyQ�� RSHUDFLyQ� \� FRQVHUYDFLyQ� GHO� GLVWULWR�� DXWRUL]DGRV� SRU� OD� MXQWD� GLUHFWLYD� GH� OD�
UHVSHFWLYD�DVRFLDFLyQ��FXDQGR�WHQJD�OD�FRQGLFLyQ�GH�DGPLQLVWUDGRUD�GH�XQ�GLVWULWR�
��� 3URSRQHU�� SRU� FRQGXFWR� GH� ORV� RUJDQLVPRV� HMHFXWRUHV�� DQWH� OD� VHFUHWDUtD� WpFQLFD�� SDUD� OD�
DSUREDFLyQ� GHO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH� 7LHUUDV�� FXDQGR� WHQJD� OD� FDOLGDG� GH�
DGPLQLVWUDGRUD GH�XQ�GLVWULWR�� ODV� WDVDV�� WDULIDV�\�GHUHFKRV�SRU� ORV�VHUYLFLRV�TXH�VH�SUHVWHQ�D� ORV�
XVXDULRV��FRQ�VXV�UHVSHFWLYRV�VXVWHQWRV��WHQLHQGR�HQ�FXHQWD�ODV�GLUHFWULFHV�HVWDEOHFLGDV�SRU�GLFKR�
FRQVHMR�
��� (MHUFHU�� FRPR� GHOHJDWDULD� GH� ORV� RUJDQLVPRV� HMHFXWRUHV�� OD V� IXQFLRQHV� TXH� HO� WLWXODU� WLHQH� HQ�
PDWHULD� GH� PDQHMR� GHO� GLVWULWR�� SDUD� HIHFWRV� GH� UHJODPHQWDU� HO� XVR� \� RSHUDFLyQ� GH� ODV� REUDV� \�
HTXLSRV��DSOLFDU�VDQFLRQHV�D�TXLHQHV�YLROHQ�ODV�QRUPDV�H[SHGLGDV�SRU�HO�RUJDQLVPR�HMHFXWRU�SRU�OD�
SURSLD�DVRFLDFLyQ�HQ�PDWHULD GH�XWLOL]DFLyQ�GH�ODV�REUDV�GHO�GLVWULWR��\�DVXPLU�D�QRPEUH�GH�pVWH�ODV�
REOLJDFLRQHV�TXH�VH�UHTXLHUDQ�GHQWUR�GHO�JLUR�RUGLQDULR�GH�VX�JHVWLyQ�
3$5�²1R� REVWDQWH� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR�� HO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH�
7LHUUDV�SRGUi�RUGHQDU�TXH�ORV�GLVWULWRV�YXHOYDQ�D�VHU�DGPLQLVWUDGRV�SRU�ORV�RUJDQLVPRV�HMHFXWRUHV�
HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
$57�����²3DWULPRQLR��8QD�YH]�UHFXSHUDGR�HO�YDORU�GH�ODV�LQYHUVLRQHV�S~EOLFDV��ODV�REUDV�\�GHPiV�
ELHQHV�DO�VHUYLFLR�GHO�GLVWULWR�LQJUHVDUiQ�DO�SDWULPRQLR�GH�OD�UHVSHFWLYD�DVRFLDFLyQ�GH�XVXDULRV�



3iJLQD�� GH���

&$3Ë78/2�9,,
5HFXSHUDFLyQ�GH�LQYHUVLRQHV

$57�� ���²'HUHFKR� DO� UHLQWHJUR� GH� ODV� LQYHUVLRQHV�� 7RGR� RUJDQLVPR� HMHFXWRU� GH� XQ� GLVWULWR� GH�
DGHFXDFLyQ�GH�WLHUUDV�R�GH�VX�UHKDELOLWDFLyQ��DPSOLDFLyQ�R�FRPSOHPHQWDFLyQ��WLHQH�GHUHFKR�D�TXH�VH�
OH� UHLQWHJUH� WRWDO� R� SDUFLDOPHQWH� ODV� LQYHUVLRQHV� UHDOL]DGDV� HQ� OD� HMHFXFLyQ� GH� WDOHV� REUDV�� GH�
FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� ODV� UHVSHFWLYDV� DFWDV� GH� FRPSURPLVR� FRQ� OD� DVR FLDFLyQ� GH�
XVXDULRV��FRQ�WDO�ILQ��SRGUi�DGHODQWDU�ODV�DFFLRQHV�MXGLFLDOHV�\�H[WUDMXGLFLDOHV�D�TXH�KXELHVH�OXJDU�
&DGD� LQPXHEOH� GHQWUR� GHO� iUHD� GH� XQ� GLVWULWR� GHEHUi� UHVSRQGHU� SRU� XQD� FXRWD� SDUWH� GH� ODV�
LQYHUVLRQHV� UHDOL]DGDV� HQ� SURSRUFLyQ� D� ORV� EHQHILFLRV UHFLELGRV�� FX\RV� FRPSRQHQWHV� EiVLFRV� VH�
GHVDJUHJDQ� WHQLHQGR� HQ� FXHQWD� VX� RULJHQ� HQ� REUDV� GH� ULHJR�� GUHQDMH�� R� SURWHFFLyQ� FRQWUD�
LQXQGDFLRQHV�
$57�����²6XEVLGLRV��&UpDVH�XQ�VXEVLGLR�GHO�����HQ�ODV�FXRWDV�GH�UHFXSHUDFLyQ�GH�LQYHUVLRQHV�GH�
ORV�SUR\HFWRV��FRQ�GHVWLQR�D�ORV�SHTXHxRV�SURGXFWRUHV��XVXDULRV�GH�ORV�GLVWULWRV�GH�DGHFXDFLyQ�GH�
WLHUUDV� TXH� UH~QDQ� ODV� FRQGLFLRQHV� VRFLRHFRQyPLFDV� TXH� GHWHUPLQH� HO� &RQVHMR� 6XSHULRU� GH�
$GHFXDFLyQ�GH�7LHUUDV��(VWH�VXEVLGLR�SXHGH�VHU�FRPSOHPHQWDGR�FRQ�DSRUWHV�GH�RWURV�RUJDQ LVPRV�
S~EOLFRV�R�SULYDGRV�HQ�FXDQWtD�QR�PHQRU�DO����QL�PD\RU�DO�����GHO�FRVWR�HQ�FX\R�FDVR��HO�VXEVLGLR�
VH�LQFUHPHQWDUi�HQ�GLFKR�SRUFHQWDMH�
$57�����²/LTXLGDFLyQ�GH� ODV� LQYHUVLRQHV��(O� FiOFXOR�\� OLTXLGDFLyQ�GH� ODV� LQYHUVLRQHV�HQ�REUDV�GH�
DGHFXDFLyQ�GH�WLHUUDV�VH�KDUi�SRU�VX�YDORU�UHDO�LQFOXLGRV�ORV�FRVWRV�ILQDQFLHURV��WHQLHQGR�HQ�FXHQWD�
ODV� iUHDV� GLUHFWDPHQWH� EHQHILFLDGDV� SRU� ORV� GLIHUHQWHV� FRPSRQHQWHV� GH� ODV� REUDV�� DSOLFDQGR� HO�
tQGLFH� GH� SUHFLRV� TXH� GHWHUPLQH� HO� &RQVHMR� 6XSHULRU� GH� $GHFXDFLyQ� GH� 7LHUUDV� F RQIRUPH� OR�
HVWDEOHFH�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
$57�� ���²)DFWRUHV� GH� OLTXLGDFLyQ�� /DV� LQYHUVLRQHV� HQ� DGHFXDFLyQ� GH� WLHUUDV�� VXMHWDV� D�
UHFXSHUDFLyQ�HVWDUiQ�FRQVWLWXLGDV��HQWUH�RWURV��SRU�HO�YDORU�GH�ORV�VLJXLHQWHV�FRQFHSWRV��ORV�HVWXGLRV�
GH� IDFWLELOLGDG�� ORV� WHUUHQRV� XWLOL]DGRV� HQ� OD� HMHFXFLyQ� GHO� GLVWULWR�� ODV� VHUYLGXPEUHV� GH� EHQHILFLR�
FROHFWLYR�� ODV� REUDV� FLYLOHV� UHDOL]DGDV� DGLFLRQDQGR� HO� DSRUWH� FRPXQLWDU LR� GH� PDQR� GH� REUD�� ORV�
HTXLSRV� HOHFWURPHFiQLFRV� LQVWDODGRV�� ORV� FRVWRV� ILQDQFLHURV� GH� ORV� UHFXUVRV� LQYHUWLGRV�� OD�
PDTXLQDULD�\� ORV�HTXLSRV� LQLFLDOHV�SDUD� OD�RSHUDFLyQ�\�FRQVHUYDFLyQ�GHO�GLVWULWR�\� OD�SRUFLyQ�GH�ORV�
FRVWRV�GH�SURWHFFLyQ�\�UHFXSHUDFLyQ�GH�ODV�FXHQFDV�UHVSHFWLYDV�
$57�� ���²3URFHGLPLHQWR� SDUD� OD� OLTXLGDFLyQ�� 3DUD� OD� OLTXLGDFLyQ� GHO� FRVWR� SURSRUFLRQDO� GH� ODV�
LQYHUVLRQHV�VH�XWLOL]DUi�HO�VLJXLHQWH�SURFHGLPLHQWR��VH�GHOLPLWDUi�HO�iUHD�GHO�GLVWULWR�TXH�VH�EHQHILFLD�
FRQ�FDGD�FRPSRQHQWH�GH�DGHFXDFLyQ�GH�WLHUUDV��ULHJR��GUHQDMH�\�FRQWURO�GH�LQXQGDFLRQHV��OXHJR�VH�
FXDQWLILFDUi� HO� YDORU� GH� OD� LQYHUVLyQ�HQ� FDGD� FRPSRQHQWH�\�GHVSXpV�VH�GLYLGLUi�HVWH�YDORU�SRU�VX�
UHVSHFWLYD�iUHD�EHQHILFLDGD�
(O� IDFWRU� UHVXOWDQWH� GH� ODV� RSHUDFLRQHV� DQWHULRUHV� VH� PXOWLSOLFD Ui� SRU� OD� VXSHUILFLH� HVWLPDGD� D�
EHQHILFLDU�HQ�FDGD�SUHGLR�FRQ�ORV�FRPSRQHQWHV�GH�REUDV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HVWH�DUWtFXOR��
/D� VXPD� GH� ORV� UHVXOWDGRV� DQWHULRUHV�� FRQVWLWXLUi� OD� FXRWD� SDUWH� FRQ� TXH� GHEHQ� FRQWULEXLU� D� OD�
UHFXSHUDFLyQ�GH�ODV�LQYHUVLRQHV S~EOLFDV�ORV�SURSLHWDULRV�GHQWUR�GHO�GLVWULWR��WHQLHQGR�HQ�FXHQWD��OD�
DIHFWDFLyQ�TXH�VXIUD�SRU�HO�VXEVLGLR�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
$57�����²3XEOLFLGDG�GH�OD�OLTXLGDFLyQ��3DUD�OD�DVLJQDFLyQ�GHILQLWLYD�GHO�FRVWR�SURSRUFLRQD O�SRU�ODV�
REUDV�GH�DGHFXDFLyQ�GH�WLHUUDV�HMHFXWDGDV�SRU�XQ�RUJDQLVPR�S~EOLFR�VH�UHTXLHUH��HQ�SULPHU�OXJDU��
TXH� ORV� RUJDQLVPRV� HMHFXWRUHV� R� VXV� GHOHJDWDULRV� SRQJDQ� HQ� FRQVLGHUDFLyQ� GH� ORV� REOLJDGRV�
GXUDQWH� HO� WpUPLQR� GH� XQ� PHV�� SRU� LQWHUPHGLR� GH� OD� UHVSHFWL YD� DVRFLDFLyQ� GH� XVXDULRV�� HO�



3iJLQD��� GH���

DQWHSUR\HFWR�GH�OLTXLGDFLyQ�MXQWR�FRQ�HO�GDWR��GLVFULPLQDGR�SRU�ORV�FRPSRQHQWHV��GH�
OD� LQYHUVLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���� SDUD� TXH� GHQWUR� GH� WDO� RSRUWXQLGDG�
IRUPXOHQ�ODV�REVHUYDFLRQHV�TXH�VH�FRQVLGHUHQ�SURFHGHQWHV�
9HQFLGR� HO� SOD]R� DQWHULRU�� HO� RUJDQLVPR� HMHFXWRU� HVWDEOHFHUi�� PHGLDQWH� UHVROXFLyQ� PRWLYDGD�� OD�
FXRWD� SURSRUFLRQDO� D� FDUJR� GH� FDGD� SUHGLR�� FRQWUD� OD� FXDO� VyOR� SURFHGH�HO� UHFXUVR�GH� UHSRVLFLyQ�
GHQWUR� GH� ORV� FLQFR� ���� GtDV� KiELOHV� VLJXLHQWHV� D� VX� QRWLILFDFLyQ� S HUVRQDO� R� SRU� HGLFWR�� HQ� ORV�
WpUPLQRV�SUHYLVWRV�SRU�ORV�DUWtFXORV����\����GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
$57�� ���²5HJLVWUR� GH� OD� OLTXLGDFLyQ�� (Q� ILUPH� OD� UHVROXFLyQ� GH� TXH� WUDWD� HO� DUWtFXOR� DQWHULRU�� VH�
FRPXQLFDUi�D�OD�RILFLQD�GH�UHJLVWUR�GH�LQVWU XPHQWRV�S~EOLFRV�FRUUHVSRQGLHQWH�SDUD�TXH�VH�LQVFULED�OD�
OLTXLGDFLyQ�HQ�HO�UHVSHFWLYR�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�
/D� LQVFULSFLyQ�VH�FDQFHODUi�XQD�YH]�VH�FXEUD�HO� YDORU� WRWDO�GH� OD�REOLJDFLyQ��VHJ~Q�FRPXQLFDFLyQ�
TXH�HQ�HIHFWR�OH�HQYtH�HO�RUJDQLVPR�HMH FXWRU�R�TXLHQ�KDJD�VXV�YHFHV�
$57�����²&REUR�GH�FDUWHUD��/RV�RUJDQLVPRV�HMHFXWRUHV�SRGUiQ�DGHODQWDU�HO�FREUR�GH�OD�FDUWHUD�SRU�
UHFXSHUDFLyQ�GH�ODV�LQYHUVLRQHV��XWLOL]DQGR�XQR�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�PHFDQLVPRV�
���'LUHFWDPHQWH�SRU�HO�RUJDQLVPR�HMHFXWRU�
���0HGLDQWH�FRQYHQLR�FRQ�ORV�PXQLFLSLRV�SDUD�TXH�VH�UHFDXGH�MXQWR�FRQ�HO�LPSXHVWR�SUHGLDO�
(Q�HVWH�FDVR��HO�FREUR�GH�ODV�FXRWDV�GH�UHFXSHUDFLyQ�GH�ODV�LQYHUVLRQHV�VH�UHDOL]DUi�HQ�HO�PLVPR�
UHFLER�GH�OLTXLGDFLyQ�GHO�LPSXHVWR�SUHGLDO��FRPR�FXHQWD�VHSDU DGD��3DUD�HOOR�OD�WHVRUHUtD�PXQLFLSDO�\�
HO� RUJDQLVPR� HMHFXWRU� HVWDEOHFHUiQ� XQ� FRQYHQLR� HQ� HO� TXH� VH� HVWLSXOH� ORV� WpUPLQRV�� HO� FREUR� GH�
GLFKD�FDUWHUD��\�VH�HVWDEOH]FD�OD�LQIRUPDFLyQ�\�GHPiV�DSR\RV�TXH�GHEH�RIUHFHU�OD�HQWLGDG�HMHFXWRUD�
HQ�FXDQWR�D�Q~PHUR�\�PRQWR�GH�ODV�FXRWDV�D�SDJDU�SRU�FDGD�EHQHILFLDULR�DVt�FRPR�ORV�PHFDQLVPRV�
SDUD�TXH�OD�WHVRUHUtD�OH�HIHFW~H�ORV�JLURV�FRUUHVSRQGLHQWHV�
3UHVWD�PpULWR�HMHFXWLYR� OD�UHVROXFLyQ�PHGLDQWH� OD�FXDO�HO�RUJDQLVPR�S~EOLFR�HMHFXWRU�\�HO�+LPDW�HQ�
DTXHOORV�FDVRV�GRQGH�HO�RUJDQLVPR�HMHFXWRU�VHD�QR�JXEHUQDPHQWDO�R�SULYDGR��DVLJQHQ�D�FDUJR�GH�
ORV�SURSLHWDULRV�GH�SUHGLRV�GHQWUR�GH�XQ�GLVWULWR�GH�DGHFXDFLyQ�GH�WLHUUDV��OD�FXRWD�SURSRUFLRQDO�SRU�
ODV�LQYHUVLRQHV�HQ�ODV�REUDV�UHVSHFWLYDV�
���0HGLDQWH�FRQWUDWR�FRQ� ODV�DVRFLDFLRQHV�GH�XVXDULRV��FXDQGR�HVWRV�RUJDQLVPRV�DGPLQLVWUHQ� ORV�
GLVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV�
���$FXGLHQGR�D�OD�MXULVGLFFLyQ�FRDFWLYD�
$57�����²3pUGLGD�GH�OD�DGPLQLVWUDFLyQ��(O�&RQVHMR�6XSHULRU�GH�$GHFXDFLyQ�GH�7LHUUDV��D�VROLFLWXG�
GHO� RUJDQLVPR� HMHFXWRU�� GHWHUPLQDUi� OD� SpUGLGD� GH� OD� DGPLQLVWUDFLyQ� GHO� GLVWULWR� SRU� SDUWH� GH� OD�
DVRFLDFLyQ�� VL� HVWD� QR� FXPSOH� FRQ� ODV� FRQGLFLRQHV� H[LJLGDV� SDUD� HO� SDJR� GH� OD� FXRWD� GH�
UHFXSHUDFLyQ��\�DXWRUL]DUi�DO�RUJDQLVPR�HMHFXWRU�D�FRQWUDWDU� OD�DGPLQLVWUDFLyQ�GHO�GLVWULWR�FRQ� XQD�
HQWLGDG�SULYDGD��R�HQ�VX�GHIHFWR�SDUD�HQWUHJDUOD�HQ�GHOHJDFLyQ�D�XQD�HQWLGDG�S~EOLFD�
$57�� ���²3DJR� GH� ODV� LQYHUVLRQHV�� (O� SDJR� GH� ODV� FXRWDV� SURSRUFLRQDOHV� SRU� ODV� REUDV� GHEHUi�
UHDOL]DUVH� GHQWUR� GH� ORV� SOD]RV� VHxDODGRV� SRU� OD� UHVROXFLyQ� GH� DVLJQDFLy Q�� 6L� ORV� RUJDQLVPRV�
HMHFXWRUHV� OR� FRQVLGHUDQ� FRQYHQLHQWH�� SRGUiQ� LJXDOPHQWH� UHFLELU� GHO� REOLJDGR� WLHUUDV� GHQWUR� GHO�
GLVWULWR� HQ� GDFLyQ� GH� SDJR�� SDUD� FXEULU� WRGD� R� SDUWH� GH� VX� UHVSHFWLYD� FXRWD�� SUHYLR� VX� DYDO~R�
FRPHUFLDO�SRU�GRV�SHULWRV�GHO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�
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$57�����²([HQFLyQ�GH�YDORUL]DFLyQ��(O�YDORU�SUHVHQWH�GH� ODV�REUDV�GH�DGHFXDFLyQ�
GH� WLHUUDV�TXH�VHDQ�FRQVWUXLGDV�FRQ�HO� ILQ�GH�PHMRUDU�\�KDFHU�PiV�SURGXFWLYDV� ODV�
DFWLYLGDGHV� DJURSHFXDULDV�� GHEH� VHU� GHVDJUHJDGR� GHO� DYDO~R� FDWDVWUDO� G HO� SUHGLR�
EHQHILFLDGR�SDUD�ORV�HIHFWRV�WULEXWDULRV�\�ILVFDOHV��6REUH�HVWH�YDORU��QR�SRGUi�UHFDHU�QLQJXQD�FODVH�
GH� LPSXHVWRV� R� FRQWULEXFLRQHV� GH� YDORUL]DFLyQ� \� GHPiV� JUDYiPHQHV� GXUDQWH� HO� WpUPLQR� GH�
DPRUWL]DFLyQ�GHO�FRVWR�GH�ODV�REUDV�

&$3Ë78/2�9,,,
'LVSRVLFLRQHV�ILQDOHV

$57�� ���²3ODQHV� FROHFWLYRV� GH� UHWLUR� FRPSHQVDGR�� /RV� RUJDQLVPRV� S~EOLFRV� HMHFXWRUHV� SRGUiQ�
HVWUXFWXUDU��DGRSWDU� \�HMHFXWDU�SODQHV�FROHFWLYRV�GH� UHWLUR�FRPSHQVDGR�SDUD� ORV� WUDEDMDGRUHV�TXH�
SUHVWHQ�VXV�VHUYLFLRV�HQ�DFWLYLGDGHV�GH�FRQVWUXF FLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�GLVWULWRV�GH�
DGHFXDFLyQ� GH� WLHUUDV�� H[LVWHQWHV�DO�PRPHQWR�GH� OD� H[SHGLFLyQ�GH� OD� SUHVHQWH� OH\� FRPR� WDPELpQ�
SDUD�ORV�TXH�HQ�XQ�IXWXUR�VH�FRQVWUX\DQ�
$57�����²&RQWURO�GH�ORV�GLVWULWRV��(O�+LPDW�DGHODQWDUi�D�QRPEUH�GHO� (VWDGR��XQD�ODERU�GH�YLJLODQFLD�
VREUH�ORV�GLVWULWRV�DGPLQLVWUDGRV�SRU�ODV�DVRFLDFLRQHV�GH�XVXDULRV��H[FOXVLYDPHQWH�SDUD�VXSHUYLVDU�
HO�PDQHMR�UDFLRQDO�GH�ODV�DJXDV�FRPR�ELHQHV�GH�GRPLQLR�S~EOLFR�\�SDUD�JDUDQWL]DU�ORV�GHUHFKRV�GH�
ORV�XVXDULRV�HQ�ORV�ELHQHV�FRPXQLWDULRV�
$57������7UDVSDVR�GH�ORV�GLVWULWRV�GHO�,QFRUD��/RV�GLVWULWRV�GH�DGHFXDFLyQ�GH�WLHUUDV�FRQVWUXLGRV�R�
DGTXLULGRV�SRU�HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�,QFRUD��R�UHFLELGRV�SRU�HVWH�LQVWLWXWR�GH�
OD�&DMD�GH�&UpGLWR�$JUDULR�,QGXVWULDO�\ 0LQHUR�&DMD�$JUDULD�R�GHO�,QVWLWXWR�GH�)RPHQWR�(OpFWULFR�\�GH�
$JXDV�(OHFWUDJXDV�SDVDUiQ�D�VHU�SDWULPRQLR�GHO�+LPDW�\�VX�DGPLQLVWUDFLyQ�SRGUi�VHU�HQWUHJDGD�D�
ODV� UHVSHFWLYDV� DVRFLDFLRQHV� GH� XVXDULRV�� ,JXDOPHQWH�� VH� WUDVODGDUiQ� DO� +LPDW� ORV� VDOGRV� SRU�
FRQFHSWR�GH�FDUWHUD�SHQGLHQWH�GH�UHFDXGDU�SRU�LQYHUVLRQHV�UHDOL]DGDV�HQ�GLFKRV�GLVWULWRV�
$57�� ����$SURSLDFLRQHV� SUHVXSXHVWDOHV�� $XWRUt]DVH� DO� *RELHUQR� 1DFLRQDO� SDUD� HIHFWXDU� ODV�
DSURSLDFLRQHV�\�GHPiV�PRYLPLHQWRV�SUHVXSXHVWDOHV�TXH�VH�UHTXLHUDQ�SDUD�GDU�FXPSOL PLHQWR�D� OR�
GLVSXHVWR�SRU�OD�SUHVHQWH�OH\�\�ODV�GLVSRVLFLRQHV�TXH�SDUD�VX�HIHFWLYLGDG�VH�GLFWHQ�
$57������9LJHQFLD��/D�SUHVHQWH�OH\�ULJH�GHVGH�VX�SURPXOJDFLyQ��GHURJD�HO�FDStWXOR�;,,�GH�OD�/H\�����
GH������\�WRGDV�ODV�GHPiV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUD ULDV�

3XEOtTXHVH�\�HMHF~WHVH�
6DQWDIp�GH�%RJRWi��'��&������GH�HQHUR�GH������

&RUUHVSRQGHUi� D� OD� HQWLGDG� DGPLQLVWUDGRUD� GH� FDGD� GLVWULWR� GH� ULHJR� OD� IXQFLyQ� GH� FRQFHGHU� HO�
GHUHFKR�GH�DJXDV�VXSHUILFLDOHV�\�VXEWHUUiQHDV�HQ�HO�iUHD�GH�ORV�GLVWULWRV�GH�DGHF XDFLyQ�GH�WLHUUDV�


