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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHEDQ�HO�³&RQYHQLR�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�\�OD�
=RQD�&RVWHUD�GHO�3DFtILFR�6XGHVWH´��HO�³$FXHUGR�VREUH�OD�&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�
&RPEDWH� FRQWUD� OD� &RQWDPLQDFLyQ� GHO� 3DFtILFR� 6XGHVWH� SRU� +LGURFDUEXURV� \� RWUDV�
6XVWDQFLDV�1RFLYDV�HQ�&DVRV�GH�(PHUJHQFLD´��ILUPDGRV�HO����GH�QRYLHPEUH�GH�������HQ�/LPD��3HU~��HO�
³3URWRFROR� &RPSOHPHQWDULR� GHO� µ$FXHUGR� VREUH� OD� &RRSHUDFLyQ� 5HJLRQDO� SDUD� HO� &RPEDWH� FRQWUD� OD�
&RQWDPLQDFLyQ�GHO�3DFtILFR�6XGHVWH�SRU�+LGURFDUEXURV�\�RWUDV�6XVWDQFLDV�1RFLYDV¶�\�HO�µ3URWRFROR�SDUD�
OD� 3URWHFFLyQ� GHO� 3DFtILFR� 6XGHVWH� FRQWUD� OD� &RQWDPLQDFLyQ� 3URYHQLHQWH� GH� )XHQWHV� 7HUUHVWUHV¶� ³��
VXVFULWRV�HQ�4XLWR��(FXDGRU��HO����GH�MXOLR�GH������
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$UWtFXOR��� $SUXpEDQVH�HO�³&RQYHQLR�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�\�OD�=RQD�&RVWHUD�GHO�3DFtILFR�
6XGHVWH´�� HO� ³$FXHUGR� VREUH� OD� &RRSHUDFLyQ� 5HJLRQDO� SDUD� HO� &RPEDWH� FRQWUD� OD� &RQWDPLQDFLyQ� GHO�
3DFtILFR�6XGHVWH�SRU�+LGURFDUEXURV�\�RWUDV�6XVWDQFLDV�1RFLYDV�HQ�&DVRV�GH�(PHUJHQFLD´��ILUPDGRV�HO�
��� GH� QRYLHPEUH� GH� ������ HQ� /LPD�� 3HU~�� HO� ³3URWRFROR� &RPSOHPHQWDULR� GHO� µ$FXHUGR� VREUH� OD�
&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�&RPEDWH�FRQWUD�OD�&RQWDPLQDFLyQ�GHO�3DFtILFR�6XGHVWH�SRU�+LGURFDUEXURV�
\� RWUDV� 6XVWDQFLDV� 1RFLYDV� \� HO� µ3URWRFROR� SDUD� OD� 3URWHFFLyQ� GHO� 3DFtILFR� 6XGHVWH� FRQWUD� OD�
&RQWDPLQDFLyQ�3URYHQLHQWH�GH�)XHQWHV�7HUUHVWUHV¶�³��VXVFULWRV�HQ�4XLWR��(FXDGRU��HO����GH�MXOLR�GH�������
FX\RV�WH[WRV�GLFHQ�
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/DV�$OWDV�3DUWHV�&RQWUDWDQWHV
&RQVFLHQWHV GH� OD� QHFHVLGDG� GH� SURWHJHU� \� SUHVHUYDU� HO�PHGLR�PDULQR� \� OD� ]RQD� FRVWHUD�GHO�3DFtILFR�
6XGHVWH�FRQWUD�WRGRV�ORV�WLSRV�\�IXHQWHV�GH�FRQWDPLQDFLyQ�
&RQYHQFLGDV�GHO�YDORU�HFRQyPLFR��VRFLDO�\�FXOWXUDO�GHO�3DFtILFR�6XGHVWH�FRPR�PHGLR�GH�YLQFXODFLyQ�GH�
ORV�SDtVHV�GH�OD�UHJLyQ�
&RQVLGHUDQGR� TXH� ORV� GLIHUHQWHV� FRQYHQLRV� LQWHUQDFLRQDOHV� YLJHQWHV� HQ� PDWHULD� GH� FRQWDPLQDFLyQ�
PDULQD�QR�FXEUHQ��D�SHVDU�GH�WRGR�HO�SURJUHVR�UHDOL]DGR��WRGRV�ORV�WLSRV�\�IXHQWHV�GH�FRQWDPLQDFLyQ�\�QR�
VDWLVIDFHQ�WRWDOPHQWH��ODV�QHFHVLGDGHV�\�H[LJHQFLDV�GH�ORV�SDtVHV�GH�OD�UHJLyQ�
5HFRQRFLHQGR� OD�FRQYHQLHQFLD�GH�FRRSHUDU�HQ�HO�SODQR�UHJLRQDO��GLUHFWDPHQWH�R�XWLOL]DQGR�HO�FRQFXUVR�
GH� OD� &RPLVLyQ�3HUPDQHQWH� GHO� 3DFtILFR�6XU� R� GH� RWUDV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPSHWHQWHV��
SDUD�SURWHJHU \�SUHVHUYDU�GLFKR�PHGLR�PDULQR�\�]RQD�FRVWHUD�
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3iJLQD�� GH���

$57,&8/2��
$PELWR�*HRJUiILFR

(O�iPELWR�JHRJUiILFR�GHO�SUHVHQWH�&RQYHQLR�VHUi�HO�iUHD�PDUtWLPD�\�OD�]RQD�FRVWHUD�GHO�
3DFtILFR�6XGHVWH�GHQWUR�GH� OD�]RQD�PDUtWLPD�GH�VREHUDQtD�\� MXULVGLFFLyQ�KDVWD� ODV�����
PLOODV�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�\�PiV�DOOi�GH�GLFKD�]RQD��HO�DOWD�PDU�KDVWD�XQD�
GLVWDQFLD�HQ�TXH�OD�FRQWDPLQDFLyQ�GH�pVWD�SXHGD�DIHFWDU D�DTXHOOD�
3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR��FDGD�(VWDGR�GHILQLUi�VX�]RQD�FRVWHUD�

$57,&8/2��
'HILQLFLRQHV

$�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR�
D�� 6H� HQWLHQGH� SRU� ³FRQWDPLQDFLyQ� GHO� PHGLR� PDULQR´� OD� LQWURGXFFLyQ� SRU� HO� KRPEUH�� GLUHFWD� R�
LQGLUHFWDPHQWH�� GH� VXVWDQFLDV� R� GH� HQHUJtD� HQ� HO� PHGLR� PDULQR� �LQFOXVLYH� ORV� HVWXDULRV�� FXDQGR�
SURGX]FD� R� SXHGD� SURGXFLU� HIHFWRV� QRFLYRV� WDOHV� FRPR� GDxRV� D� ORV� UHFXUVRV� YLYRV� \� OD� YLGD�PDULQD��
SHOLJURV�SDUD� OD� VDOXG�KXPDQD�� REVWDFXOL]DFLyQ�GH� ODV�DFWLYLGDGHV�PDUtWLPDV�� LQFOXVR� OD�SHVFD�\�RWURV�
XVRV�OHJtWLPRV�GHO�PDU��GHWHULRUR�GH�OD�FDOLGDG�GHO�DJXD�GHO�PDU�SDUD�VX�XWLOL]DFLyQ�\�PHQRVFDER�GH�ORV�
OXJDUHV�GH�HVSDUFLPLHQWR�
E��3RU� ³DXWRULGDG�QDFLRQDO´� VH�HQWLHQGH� OD�DXWRULGDG�GHVLJQDGD�SRU�FDGD�3DUWH�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR���
F��3RU�´6HFUHWDUtD�(MHFXWLYD´�VH�HQWLHQGH�HO�RUJDQLVPR�LQGLFDGR�HQ�HO�DUWtFXOR����GH�HVWH�&RQYHQLR�

$57,&8/2��
2EOLJDFLRQHV�*HQHUDOHV

���/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�HVIRU]DUiQ��\D�VHD�LQGLYLGXDOPHQWH�R�SRU�PHGLR�GH�OD�FRRSHUDFLyQ�
ELODWHUDO�R�PXOWLODWHUDO��HQ�DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
&RQYHQLR�\�GH�ORV�LQVWUXPHQWRV�FRPSOHPHQWDULRV�HQ�YLJRU�GH�ORV�TXH�VHDQ�3DUWH�SDUD�SUHYHQLU��UHGXFLU�\�
FRQWURODU� OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�\�]RQD�FRVWHUD�GHO�3DFtILFR�6XGHVWH�\�SDUD�DVHJXUDU�XQD�
DGHFXDGD�JHVWLyQ�DPELHQWDO�GH�ORV�UHFXUVRV�QDWXUDOHV�
���$GHPiV�GHO� ³$FXHUGR�VREUH� OD�&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�&RPEDWH�FRQWUD� OD�&RQWDPLQDFLyQ�GHO�
3DFtILFR� 6XGHVWH� SRU� +LGURFDUEXURV� X� RWUDV� 6XVWDQFLDV�1RFLYDV� HQ�&DVRV� GH� (PHUJHQFLD´�� ODV� $OWDV�
3DUWHV� &RQWUDWDQWHV� FRRSHUDUiQ� HQ� OD� HODERUDFLyQ�� DGRSFLyQ� \� DSOLFDFLyQ� GH� RWURV� SURWRFRORV� TXH�
HVWDEOH]FDQ�UHJODV��QRUPDV�\�SUiFWLFDV�\�SURFHGLPLHQWRV�SDUD�OD�DSOLFDFLyQ�GH�HVWH�&RQYHQLR�
��� /DV� $OWDV� 3DUWHV�&RQWUDWDQWHV� SURFXUDUiQ� TXH� ODV� OH\HV� \� UHJODPHQWRV� TXH� H[SLGDQ� SDUD� SUHYHQLU��
UHGXFLU� \� FRQWURODU� OD� FRQWDPLQDFLyQ� GH� VX� UHVSHFWLYR� PHGLR� PDULQR� \� ]RQD� FRVWHUD�� SURFHGHQWH� GH�
FXDOTXLHU� IXHQWH�� \�SDUD�SURPRYHU�XQD�DGHFXDGD�JHVWLyQ�DPELHQWDO�GH�pVWRV��VHDQ� WDQ�HILFDFHV�FRPR�
DTXHOODV�QRUPDV�YLJHQWHV�GH�FDUiFWHU�LQWHUQDFLRQDO�
���/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ��HQ�HO�SODQR�UHJLRQDO��GLUHFWDPHQWH�R�HQ�FRODERUDFLyQ�FRQ�
ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPSHWHQWHV�� HQ� OD� IRUPXODFLyQ�� DGRSFLyQ� \� DSOLFDFLyQ� GH� UHJODV��
QRUPDV�\�SUiFWLFDV�\�SURFHGLPLHQWRV�YLJHQWHV�SDUD�OD�SURWHFFLyQ�\�SUHVHUYDFLyQ�GHO�PHGLR�PDULQR�\�]RQD�
FRVWHUD�GHO�3DFtILFR�6XGHVWH��FRQWUD� WRGRV� ORV� WLSRV�\� IXHQWHV�GH�FRQWDPLQDFLyQ��FRPR�DVLPLVPR�SDUD�
SURPRYHU�XQD�DGHFXDGD�JHVWLyQ�DPELHQWDO�GH�DTXHOORV�� WHQLHQGR�HQ�FXHQWD� ODV�FDUDFWHUtVWLFDV�SURSLDV�
GH�OD�UHJLyQ�
7DOHV�UHJODV��QRUPDV�\�SUiFWLFDV�\�SURFHGLPLHQWRV�VHUiQ�FRPXQLFDGRV�D�OD�6HFUHWDUtD�(MHFXWLYD�



3iJLQD�� GH���

��� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� ODV�
DFWLYLGDGHV� EDMR� VX� MXULVGLFFLyQ� \� FRQWURO� VH� UHDOLFHQ� GH� WDO� IRUPD� TXH� QR� FDXVHQ�
SHUMXLFLRV�SRU�FRQWDPLQDFLyQ�D�ODV�RWUDV�QL�D�VX�PHGLR�DPELHQWH�\�TXH�OD�FRQWDPLQDFLyQ�
FDXVDGD� SRU� LQFLGHQWHV� R� DFWLYLGDGHV� EDMR� VX� FRQWURO�� GHQWUR� GH� OR� SRVLEOH�� QR� VH�
H[WLHQGD�PiV�DOOi�GH�ODV�]RQDV�GRQGH�ODV�$OWDV�3DUWHV�HMHUFHQ�VREHUDQtD�\�MXULVGLFFLyQ�

$57,&8/2��
0HGLGDV�SDUD�SUHYHQLU��UHGXFLU�\�FRQWURODU�OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR

/DV�PHGLGDV�DGRSWDGDV�SRU�/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�SDUD�SUHYHQLU�\�FRQWURODU�OD FRQWDPLQDFLyQ�GHO�
PHGLR�PDULQR�LQFOXLUi��HQWUH�RWUDV��ODV�GHVWLQDGDV�D�UHGXFLU�HQ�HO�PD\RU�JUDGR�SRVLEOH�
D�� /DV� GHVFDUJDV� GH� VXVWDQFLDV� Wy[LFDV�� SHUMXGLFLDOHV� \� QRFLYDV�� HVSHFLDOPHQWH� DTXHOODV� TXH� VHDQ�
SHUVLVWHQWHV�

L��'HVGH�IXHQWHV�WHUUHVWUHV�
LL��'HVGH�OD�DWPyVIHUD�R�D�WUDYpV�GH�HOOD��\�
LLL��3RU�YHUWLPLHQWR�

E��/D�FRQWDPLQDFLyQ�FDXVDGD�SRU�EXTXHV��HQ�SDUWLFXODU�DTXHOODV�SDUD�SUHYHQLU�DFFLGHQWHV��KDFHU�IUHQWH�D�
HPHUJHQFLDV��JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�RSHUDFLRQHV�HQ�HO�PDU��SUHYHQLU�GHVFDUJDV�LQWHQFLRQDOHV�\�
UHJODPHQWDU�HO�GLVHxR��OD�FRQVWUXFFLyQ��HO�HTXLSR��OD�H[SORWDFLyQ�\�OD�GRWDFLyQ�GH�ORV�EXTXHV�GH�DFXHUGR�
D�ODV�QRUPDV�\�UHJODV�LQWHUQDFLRQDOHV�JHQHUDOPHQWH�DFHSWDGDV��\�
F�� /D� FRQWDPLQDFLyQ� SURYHQLHQWH� GH� WRGRV� ORV� RWURV� GLVSRVLWLYRV� H� LQVWDODFLRQHV� TXH� IXQFLRQHQ� HQ� HO�
PHGLR�PDULQR��HQ�SDUWLFXODU�DTXHOORV�SDUD�SUHYHQLU�DFFLGHQWHV��KDFHU�IUHQWH�D�HPHUJHQFLDV��JDUDQWL]DU�OD�
VHJXULGDG�GH�ODV�RSHUDFLRQHV�HQ�HO�PDU�\�UHJODPHQWDU�HO�GLVHxR��OD�FRQVWUXFFLyQ��HO�HTXLSR�\�OD�GRWDFLyQ�
GH�HVDV�LQVWDODFLRQHV�R�HVRV�GLVSRVLWLYRV�

$57,&8/2��
(URVLyQ�GH�OD�=RQD�&RVWHUD

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�SUHYHQLU��UHGXFLU�\�FRQWURODU�
OD�HURVLyQ�GH�OD�=RQD�&RVWHUD�GHO�3DFtILFR�6XGHVWH��UHVXOWDQWH�GH�OD�DFWLYLGDG�GHO�KRPEUH�

$57,&8/2��
&RRSHUDFLyQ�HQ�FDVRV�GH�FRQWDPLQDFLyQ�UHVXOWDQWH�GH�VLWXDFLRQHV�GH�HPHUJHQFLD

���/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�TXH�WHQJDQ�FRQRFLPLHQWR�GH�FDVRV�HQ�TXH�HO�PHGLR�PDULQR�VH�KDOOH�HQ�
SHOLJUR� GH VXIULU� GDxRV� R� ORV� KD\D� VXIULGR� \D� SRU� FRQWDPLQDFLyQ�� OR� QRWLILFDUiQ� LQPHGLDWDPHQWH� D� ODV�
GHPiV� $OWDV� 3DUWHV� &RQWUDWDQWHV� TXH� D� VX� MXLFLR� SXHGDQ� UHVXOWDU� DIHFWDGDV� SRU� HVRV� GDxRV�� FRPR�
DVLPLVPR��D�OD�6HFUHWDUtD�(MHFXWLYD�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�LQGLYLGXDOPHQWH��R�SRU�PHGLR�GH�OD�FRRSHUDFLyQ�ELODWHUDO�R�PXOWLODWHUDO��VH�
HVIRU]DUiQ�WRGR�OR�SRVLEOH�SDUD�HOLPLQDU� ORV�HIHFWRV�GH�OD�FRQWDPLQDFLyQ�\�SUHYHQLU�R�UHGXFLU�DO�PtQLPR�
ORV�GDxRV�
&RQ� HVWH� ILQ�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV� SURFXUDUiQ� SURPRYHU� \� HODERUDU� HQ� FRP~Q� SODQHV� GH�
HPHUJHQFLD�SDUD�KDFHU�IUHQWH�D�SRVLEOHV�LQFLGHQWHV�GH�FRQWDPLQDFLyQ�HQ�HO�PHGLR�PDULQR�
��� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� HQIUHQWDGDV� D� OD� FRQWDPLQDFLyQ� UHVXOWDQWH� GH� VLWXDFLRQHV� GH�
HPHUJHQFLD�



3iJLQD�� GH���

D��5HDOL]DUiQ�XQD�HYDOXDFLyQ�GH�OD�QDWXUDOH]D�\�H[WHQVLyQ�GH�OD�HPHUJHQFLD�
E��$GRSWDUiQ�ODV�PHGLGDV�DSURSLDGDV�WHQGLHQWHV�D�HYLWDU�R�UHGXFLU�ORV�HIHFWRV�GH�
OD�FRQWDPLQDFLyQ�
F��,QIRUPDUiQ�GH�LQPHGLDWR�VREUH�ODV�DFFLRQHV�DGRSWDGDV�\�UHVSHFWR�GH�FXDOTXLHU�
DFWLYLGDG�TXH�HVWpQ�GHVDUUROODQGR�R�TXH� WHQJDQ� OD� LQWHQFLyQ�GH�GHVDUUROODU�SDUD�
FRPEDWLU�OD�FRQWDPLQDFLyQ�
G��2EVHUYDUiQ� OD�VLWXDFLyQ�GH�HPHUJHQFLD��PLHQWUDV�pVWD�GXUH��VXV�DOWHUDFLRQHV�\�HQ�JHQHUDO� OD�
HYROXFLyQ�GHO�IHQyPHQR�GH�FRQWDPLQDFLyQ�

/D� LQIRUPDFLyQ� TXH� VH� REWHQJD� VHUi FRPXQLFDGD� D� ODV� GHPiV� $OWDV� 3DUWHV� &RQWUDWDQWHV� \� D� OD�
6HFUHWDUtD�
���/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�TXH�QHFHVLWHQ�DVLVWHQFLD�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�UHVXOWDQWH�GH�
VLWXDFLRQHV� GH� HPHUJHQFLD�� SRGUiQ� VROLFLWDU�� VHD� GLUHFWDPHQWH� R� SRU� LQWHUPHGLR� GH� OD� 6HFUHWDUtD�
(MHFXWLYD��OD�FRRSHUDFLyQ�GH�ODV�GHPiV��HVSHFLDOPHQWH�GH�DTXHOODV�TXH�SXHGDQ�YHUVH�DIHFWDGDV�SRU�OD�
FRQWDPLQDFLyQ�
/D� FRRSHUDFLyQ� SRGUi� FRPSUHQGHU� OD� DVHVRUtD� GH� H[SHUWRV� \� OD� GLVSRVLFLyQ� GH� HTXLSRV� \� VXPLQLVWURV�
QHFHVDULRV�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�UHTXHULGDV�FRQVLGHUDUiQ��D�OD�PD\RU�EUHYHGDG��OD�SHWLFLyQ�IRUPXODGD��HQ�
OD�PHGLGD�GH�VXV�SRVLELOLGDGHV��H� LQIRUPDUiQ�GH�LQPHGLDWR�D�OD�VROLFLWDQWH�VREUH�OD�IRUPD��GLPHQVLyQ�\�
FRQGLFLRQHV�GH�OD�FRRSHUDFLyQ�TXH�HVWpQ�HQ�FDSDFLGDG�GH�SURSRUFLRQDU�

$57,&8/2��
9LJLODQFLD�GH�OD�FRQWDPLQDFLyQ

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV��GLUHFWDPHQWH�R�HQ�FRODERUDFLyQ�FRQ� ODV�RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
FRPSHWHQWHV��HVWDEOHFHUiQ�SURJUDPDV�FRPSOHPHQWDULRV�R�FRQMXQWRV�GH�YLJLODQFLD�GH� OD�FRQWDPLQDFLyQ�
GH�OD�]RQD�GHO�3DFtILFR�6XGHVWH��LQFOXLGRV��HQ�VX�FDVR��SURJUDPDV�ELODWHUDOHV�R�PXOWLODWHUDOHV��\�WUDWDUiQ�
GH�LPSOHPHQWDU�HQ�GLFKD�]RQD�XQ�VLVWHPD�GH�YLJLODQFLD�GH�OD�FRQWDPLQDFLyQ�
&RQ�WDO�SURSyVLWR��ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�GHVLJQDUiQ�ODV�DXWRULGDGHV�HQFDUJDGDV�GH�OD�YLJLODQFLD�
GH� OD� FRQWDPLQDFLyQ� GHQWUR� GH� VXV� UHVSHFWLYDV� ]RQDV� PDUtWLPDV� GH� VREHUDQtD� \� MXULVGLFFLyQ� \�
SDUWLFLSDUiQ�� HQ� OD�PHGLGD� TXH� VHD� IDFWLEOH�� HQ� DUUHJORV� LQWHUQDFLRQDOHV� SDUD� WDO� HIHFWR� HQ� ODV� ]RQDV�
VLWXDGDV�IXHUD�GH�ORV�OtPLWHV�GH�VX�VREHUDQtD�\�MXULVGLFFLyQ�

$57,&8/2��
(YDOXDFLyQ�GH�ODV�UHSHUFXVLRQHV�HQ�HO�PHGLR�DPELHQWH

��� (Q� HO� PDUFR� GH� VXV� SROtWLFDV� GH� RUGHQDFLyQ� GHO� PHGLR� DPELHQWH�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�
HODERUDUiQ� GLUHFWULFHV� WpFQLFDV� \� GH� RWUD� tQGROH� SDUD� IDFLOLWDU� OD� SODQLILFDFLyQ� GH� VXV� SUR\HFWRV� GH�
GHVDUUROOR�GH�PDQHUD�TXH�VH�UHGX]FDQ�DO�PtQLPR�ODV�UHSHUFXVLRQHV�SHUMXGLFLDOHV�TXH�pVWRV�SXHGDQ�WHQHU�
HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�&RQYHQLR�
��� &DGD� $OWD� 3DUWH� &RQWUDWDQWH� WUDWDUi� GH� LQFOXLU� HQ� WRGD� DFWLYLGDG� GH� SODQLILFDFLyQ� TXH� HQWUDxH� OD�
HMHFXFLyQ� GH� SUR\HFWRV� HQ� VX� WHUULWRULR�� HQ� SDUWLFXODU� HQ� ODV� ]RQDV� FRVWHUDV� XQD� HYDOXDFLyQ� GH� ORV�
SRVLEOHV� HIHFWRV� GH� WDOHV� SUR\HFWRV� HQ� HO� PHGLR� DPELHQWH� TXH� SXHGDQ� RFDVLRQDU� XQD� FRQWDPLQDFLyQ�
FRQVLGHUDEOH HQ� OD� ]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�X�RULJLQDU�HQ�HOOD� WUDQVIRUPDFLRQHV�DSUHFLDEOHV�\�
SHUMXGLFLDOHV�



3iJLQD�� GH���

��� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� HQ� FRRUGLQDFLyQ� FRQ� OD� 6HFUHWDUtD� (MHFXWLYD��
HODERUDUiQ� SURFHGLPLHQWRV� SDUD� OD� GLIXVLyQ� GH� LQIRUPDFLyQ� VREUH� OD� HYDOXDFLyQ� GH� ODV�
DFWLYLGDGHV�D�TXH�VH�UHILHUH�HO�SiUUDIR���GH�HVWH�DUWtFXOR�

$57,&8/2��
,QWHUFDPELR�GH�,QIRUPDFLyQ

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� VH� FRPSURPHWHQ� D� LQWHUFDPELDU� HQWUH� Vt� \� D� WUDQVPLWLU� D� OD� 6HFUHWDUtD�
(MHFXWLYD�LQIRUPDFLyQ�VREUH�ORV�VLJXLHQWHV�DVSHFWRV�
D��/D�RUJDQL]DFLyQ�R�DXWRULGDGHV�QDFLRQDOHV�FRPSHWHQWHV�\�UHVSRQVDEOHV�GH�FRPEDWLU�OD�FRQWDPLQDFLyQ�
PDULQD�
E�� /DV� DXWRULGDGHV� \� RUJDQLVPRV� QDFLRQDOHV� FRPSHWHQWHV� SDUD� UHFLELU� LQIRUPDFLyQ� VREUH� OD�
FRQWDPLQDFLyQ�PDULQD� \� DTXHOODV� HQFDUJDGDV� GH� OD� RSHUDFLyQ�GH�SURJUDPDV�R�PHGLGDV�GH�DVLVWHQFLD�
HQWUH�ODV�3DUWHV��\
F�� /RV� SURJUDPDV� H� LQYHVWLJDFLRQHV� TXH� HVWpQ� GHVDUUROODQGR� SDUD� OD� E~VTXHGD�GH�QXHYRV�PpWRGRV� \�
WpFQLFDV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�PDULQD��DVt�FRPR�ORV�UHVXOWDGRV�GH�pVWRV�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�FRRUGLQDUiQ�HO�XVR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�TXH�GLVSRQHQ�FRQ�
HO�REMHWR�GH�DVHJXUDU�OD�RSRUWXQD�UHFHSFLyQ��WUDQVPLVLyQ�\�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�D�LQWHUFDPELDU�

$57,&8/2���
&RRSHUDFLyQ�&LHQWtILFD�\�7pFQLFD

���/DV�$OWDV�3DUWHV�&RQWUDWDQWHV��HQ� OD�PHGLGD�GH� OR�SRVLEOH��FRRSHUDUiQ�GLUHFWDPHQWH��D� WUDYpV�GH� OD�
6HFUHWDUtD�(MHFXWLYD�X�RWUD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH��FXDQGR�VHD�HO�FDVR��HQ�ORV�FDPSRV�
GH� OD�FLHQFLD�\�GH�OD�WHFQRORJtD�H�LQWHUFDPELDUiQ�GDWRV�\�FXDOTXLHU�RWUD� LQIRUPDFLyQ�FLHQWtILFD��SDUD�ORV�
ILQHV�GHO�SUHVHQWH�&RQYHQLR�
3DUD�WDO�HIHFWR��ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��GLUHFWDPHQWH�R�SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�(MHFXWLYD�X�
RWUD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH�

D�� 3URPRYHUiQ� SURJUDPDV� GH� DVLVWHQFLD� FLHQWtILFD�� HGXFDWLYD�� WpFQLFD� \� GH� RWUD� tQGROH� SDUD� OD�
SURWHFFLyQ�\�SUHVHUYDFLyQ�GHO�PHGLR�PDULQR�\�OD�]RQD�FRVWHUD�\�SDUD�OD�SUHYHQFLyQ��OD�UHGXFFLyQ�\�
HO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�PDULQD��(VWD�DVLVWHQFLD�FRPSUHQGHUi��HQWUH�RWUDV�FRVDV�

L��/D�IRUPDFLyQ�GH�SHUVRQDO�FLHQWtILFR�\�WpFQLFR�
LL��/D�SDUWLFLSDFLyQ�HQ�ORV�SURJUDPDV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�
LLL��/D�SURYLVLyQ�GHO�HTXLSR�\�ORV�VHUYLFLRV�QHFHVDULRV�
LY�� (O� PHMRUDPLHQWR� GH� OD� FDSDFLGDG� GH� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV� SDUD� IDEULFDU� WDO�
HTXLSR��\
Y�� /D� SUHVWDFLyQ� GH� IDFLOLGDGHV� \� VHUYLFLRV� GH� DVHVRUDPLHQWR� SDUD� ORV� SURJUDPDV� GH�
LQYHVWLJDFLyQ��YLJLODQFLD��HGXFDFLyQ�\�GH�RWUR�WLSR�

E�� 3UHVWDUiQ� OD� DVLVWHQFLD� GHELGD� SDUD� UHGXFLU� OR� PiV� SRVLEOH� ORV� HIHFWRV� GH� ORV� KHFKRV� R�
DFFLGHQWHV�LPSRUWDQWHV�TXH�SXHGDQ�FDXVDU�XQD�JUDYH�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�
F��3UHVWDUiQ�OD�DVLVWHQFLD�GHELGD�FRQ�UHVSHFWR�D�OD�SUHSDUDFLyQ�GH�HYDOXDFLRQHV�DPELHQWDOHV��\�
G��&RRSHUDUiQ�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�SDUD� OD�DVLVWHQFLD�GHELGD�GH� OD�JHVWLyQ�DPELHQWDO�
GHO�PHGLR�PDULQR�\�OD�]RQD�FRVWHUD�



3iJLQD�� GH���

��� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� VH� FRPSURPHWHQ�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� D�
SURPRYHU�\�FRRUGLQDU�VXV�SURJUDPDV�QDFLRQDOHV�GH� LQYHVWLJDFLyQ�VREUH� WRGRV� ORV� WLSRV�
GH� FRQWDPLQDFLyQ� HQ� HO� iPELWR� JHRJUiILFR� GH� DSOLFDFLyQ� GHO� SUHVHQWH� &RQYHQLR� \� D�
FRRSHUDU�HQ�HO�HVWDEOHFLPLHQWR�GH�SURJUDPDV�UHJLRQDOHV�GH�LQYHVWLJDFLyQ�

$57,&8/2���
5HVSRQVDELOLGDGHV�H�LQGHPQL]DFLRQHV

��� /DV� $OWDV� 3DUWHV &RQWUDWDQWHV� SURFXUDUiQ� IRUPXODU� \� DGRSWDU� SURFHGLPLHQWRV� DSURSLDGRV� SDUD� OD�
GHWHUPLQDFLyQ�GH�OD�UHVSRQVDELOLGDG�FLYLO�\�OD�LQGHPQL]DFLyQ�SRU�GDxRV�UHVXOWDQWHV�GH�OD�FRQWDPLQDFLyQ�
GHO� PHGLR� PDULQR� \� OD� ]RQD� FRVWHUD� RFDVLRQDGRV� HQ� VXV� ]RQDV� PDUtWLPDV� \� FRVWHUDV� SRU� SHUVRQDV�
QDWXUDOHV� R� MXUtGLFDV� \� FRPR� FRQVHFXHQFLD� GH� FXDOTXLHU� YLRODFLyQ� SRU� pVWDV� GH� ODV� GLVSRVLFLRQHV� GHO�
SUHVHQWH�&RQYHQLR�\�GH�VXV�LQVWUXPHQWRV�FRPSOHPHQWDULRV�
��� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� JDUDQWL]DUiQ� TXH� VXV� VLVWHPDV� MXUtGLFRV� RIUH]FDQ� UHFXUVRV� TXH�
SHUPLWDQ� OD� LQGHPQL]DFLyQ� X� RWUD� UHSDUDFLyQ� SRU� ORV� GDxRV� FDXVDGRV� SRU� OD� FRQWDPLQDFLyQ�GHO�PHGLR�
PDULQR�\�]RQD�FRVWHUD�SRU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�KDOOHQ�EDMR�VX�MXULVGLFFLyQ�

$57,&8/2���
5HXQLRQHV�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�UHDOL]DUiQ�UHXQLRQHV�RUGLQDULDV�\�H[WUDRUGLQDULDV�
���/DV�UHXQLRQHV�RUGLQDULDV�VH�UHDOL]DUiQ�FDGD�GRV�DxRV�HQ�ODV�PLVPDV�RSRUWXQLGDGHV�HQ�TXH�VHVLRQH�OD�
5HXQLyQ�2UGLQDULD�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU��(VWDV�UHXQLRQHV�VHUiQ�FRQYRFDGDV�SRU�
OD�6HFUHWDUtD�(MHFXWLYD�
/DV� UHXQLRQHV�H[WUDRUGLQDULDV�VH� UHDOL]DUiQ�FDGD��YH]�TXH�FLUFXQVWDQFLDV�HVSHFLDOHV�DVt� OR�DFRQVHMHQ��
6HUiQ� FRQYRFDGDV� SRU� OD� 6HFUHWDUtD� (MHFXWLYD� D� SHWLFLyQ� GH� DOJXQD� $OWD� 3DUWH� &RQWUDWDQWH�� 3RGUi�
KDFHUOR�� DVt� PLVPR�� OD� SURSLD� 6HFUHWDUtD� (MHFXWLYD�� SUHYLR� DFXHUGR� XQiQLPH� GH� ODV� $OWDV� 3DUWHV�
&RQWUDWDQWHV�
��� (Q� ODV� VHVLRQHV� RUGLQDULDV�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV� DQDOL]DUiQ�� HQWUH� RWURV�� ORV� VLJXLHQWHV�
DVSHFWRV�

D�� (O� JUDGR� GH� FXPSOLPLHQWR� GHO� SUHVHQWH� &RQYHQLR� \� HVWXGLR� GH� OD� HILFDFLD� GH� ODV� PHGLGDV�
HPSUHQGLGDV��DVt�FRPR�OD�QHFHVLGDG�GH�GHVDUUROODU�RWUR�WLSR�GH�DFWLYLGDGHV�HQ�FXPSOLPLHQWR�GH�
ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR�\�VXV�SURWRFRORV�� LQFOX\HQGR�VXV�DVSHFWRV�LQVWLWXFLRQDOHV�\�
ILQDQFLHURV�
E�� /D� DGRSFLyQ� GH� SURWRFRORV� FRPSOHPHQWDULRV�� OD� FRQYHQLHQFLDV� GH� HQPLHQGD� R� UHIRUPD� GHO�
SUHVHQWH� &RQYHQLR� \� GLFKRV� LQVWUXPHQWRV�� DVt� FRPR� OD� PRGLILFDFLyQ� R� DPSOLDFLyQ� GH� ODV�
UHVROXFLRQHV�TXH�KD\DQ�DGRSWDGR�HQ�YLUWXG�GH�ORV�PLVPRV�
F��/D�HYDOXDFLyQ�DPELHQWDO�HIHFWXDGD�HQ�HO�iPELWR�JHRJUiILFR�FXELHUWR�SRU�HO�SUHVHQWH�&RQYHQLR��
\�
G��(O�GHVDUUROOR�GH�FXDOTXLHU�RWUD�IXQFLyQ�TXH�SXHGD�UHVXOWDU�GH�EHQHILFLR�SDUD�HO�FXPSOLPLHQWR�GH�
ORV�SURSyVLWRV�GHO�SUHVHQWH�&RQYHQLR�

$57,&8/2���
6HFUHWDUtD�(MHFXWLYD�GHO�&RQYHQLR



3iJLQD�� GH���

3DUD� ORV�HIHFWRV�GH�DGPLQLVWUDFLyQ�\�RSHUDFLyQ�GHO�SUHVHQWH�&RQYHQLR�ODV�$OWDV�3DUWHV�
&RQWUDWDQWHV�GHVLJQDQ�D�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�SDUD�TXH�GHVHPSHxH�
ODV� IXQFLRQHV�GH�6HFUHWDUtD�(MHFXWLYD�GHO�PLVPR��/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HQ�VX�
SULPHUD� UHXQLyQ� HVWDEOHFHUiQ� OD� IRUPD� \� HO� ILQDQFLDPLHQWR� SDUD� HO� GHVDUUROOR� GH� HVWD�
IXQFLyQ�

$57,&8/2���
,QIRUPHV

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� WUDQVPLWLUiQ� D� OD� 6HFUHWDUtD� (MHFXWLYD� LQIRUPHV� VREUH� ODV� PHGLGDV�
DGRSWDGDV�SDUD�OD DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�\�GH�ORV�SURWRFRORV�FRPSOHPHQWDULRV�GH�TXH�VHDQ�
3DUWH�� HQ� OD� IRUPD� \� HQ� ORV� SOD]RV� HVWDEOHFLGRV� HQ� ODV� UHXQLRQHV� FHOHEUDGDV� SRU� ODV� PLVPDV�� /D�
6HFUHWDUtD�(MHFXWLYD�SRQGUi�GLFKRV�LQIRUPHV�HQ�FRQRFLPLHQWR�GH�ODV�$OWDV�3DUWHV &RQWUDWDQWHV�

$57,&8/2���
9LJHQFLD

(VWH�&RQYHQLR�HQWUDUi�HQ�YLJRU�GHVSXpV�GH�VHVHQWD�GtDV�GHO�GHSyVLWR�HQ� OD�6HFUHWDUtD�*HQHUDO�GH� OD�
&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�GHO�WHUFHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�

$57,&8/2���
'HQXQFLD

(O�SUHVHQWH�&RQYHQLR�SRGUi�VHU�GHQXQFLDGR�SRU�FXDOHVTXLHUD�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�GHVSXpV�
GH�GRV�DxRV�GH�VX�HQWUDGD�HQ�YLJHQFLD�SDUD�OD�$OWD�3DUWH�&RQWUDWDQWH�TXH�OR�GHQXQFLH�
/D�GHQXQFLD�VH�HIHFWXDUi�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�D�OD�6HFUHWDUtD�(MHFXWLYD��TXH�OD�FRPXQLFDUi�GH�
LQPHGLDWR�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
/D�GHQXQFLD�SURGXFLUi�HIHFWR�D�ORV�FLHQWR�RFKHQWD�GtDV�GH�OD�UHIHULGD�QRWLILFDFLyQ�

$57,&8/2���
(QPLHQGDV�DO�&RQYHQLR�R�D�VXV�3URWRFRORV

���&XDOTXLHUD�$OWD�3DUWH�&RQWUDWDQWH�GHO�SUHVHQWH�&RQYHQLR�SRGUi�SURSRQHU�HQPLHQGDV�D�pVWH�R�D�VXV�
SURWRFRORV��7DOHV�HQPLHQGDV�VHUiQ�DGRSWDGDV�HQ�XQD�&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV��FRQYRFDGD�SRU�
OD�6HFUHWDUtD�(MHFXWLYD�D�SHWLFLyQ�GH�FXDOTXLHUD�3DUWH�&RQWUDWDQWH�
���/DV�HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR�\�D� ORV�SURWRFRORV�VHUiQ�DGRSWDGDV�SRU� OD�XQDQLPLGDG�GH� ODV�
$OWDV�3DUWHV�&RQWUDWDQWHV�
���/DV�HQPLHQGDV�HVWDUiQ�VXMHWDV�D�UDWLILFDFLyQ�\�HQWUDUiQ�HQ�YLJRU�XQD�YH]�TXH�VH�KD\D�GHSRVLWDGR�HO�
WHUFHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�(MHFXWLYD�

$57,&8/2���
$GKHVLyQ

(VWH� &RQYHQLR� HVWDUi� DELHUWR� D� OD� DGKHVLyQ� GH� FXDOTXLHU� (VWDGR� ULEHUHxR� GHO� 3DFtILFR� 6XGHVWH�� /D�
DGKHVLyQ�VH�HIHFWXDUi�PHGLDQWH�HO�GHSyVLWR�GHO�UHVSHFWLYR�LQVWUXPHQWR�HQ�OD�6HFUHWDUtD�(MHFXWLYD��TXH�OR�
FRPXQLFDUi D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�



3iJLQD�� GH���

(O�SUHVHQWH�&RQYHQLR�HQWUDUi�HQ�YLJRU��SDUD�HO�(VWDGR�TXH�DGKLHUD�GHVSXpV�GH�VHVHQWD�
GtDV�GHO�GHSyVLWR�GHO�UHVSHFWLYR�LQVWUXPHQWR�

$57,&8/2���
$GRSFLyQ�GH�3URWRFRORV

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�SRGUiQ�DGRSWDU�SRU�XQDQLPLGDG��HQ�XQD�&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV��
SURWRFRORV�DGLFLRQDOHV�DO�SUHVHQWH�&RQYHQLR��TXH�HQWUDUiQ�HQ�YLJRU�XQD�YH]�TXH�VH�KD\D�GHSRVLWDGR�HO�
WHUFHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�(MHFXWLYD�

$57,&8/2���
'LVSRVLFLyQ�*HQHUDO

/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�QR�DIHFWDQ�REOLJDFLRQHV�PiV�H[LJHQWHV�DVXPLGDV�SRU�ODV�$OWDV�
3DUWHV�&RQWUDWDQWHV�HQ�YLUWXG�GH�FRQYHQFLRQHV�\�DFXHUGRV�HVSHFLDOHV�FRQFHUWDGRV�R�TXH�FRQFHUWDUHQ�
VREUH�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR�
$� SHWLFLyQ� GH� FXDOTXLHUD� GH� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� OD� 6HFUHWDUtD� (MHFXWLYD� FRQYRFDUi� D� XQD�
&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV�SDUD�WDO�HIHFWR�
$QWHV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR��OD�6HFUHWDUtD�(MHFXWLYD��SRGUi�SUHYLD�FRQVXOWD�D�ORV�
VLJQDWDULRV�GHO�SUHVHQWH�&RQYHQLR��FRQYRFDU�D�XQD�&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV�SDUD� OD�DGRSFLyQ�
GH�SURWRFRORV�DGLFLRQDOHV�

+HFKR HQ�VHLV�HMHPSODUHV�GHO�PLVPR�WHQRU��XQR�GH�ORV�FXDOHV�VH�GHSRVLWDUi�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�
OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� WRGRV� LJXDOPHQWH� YiOLGRV� SDUD� HIHFWRV� GH� VX� DSOLFDFLyQ� H�
LQWHUSUHWDFLyQ�
(Q� IH� GH� OR� FXDO ORV� 3OHQLSRWHQFLDULRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV� *RELHUQRV��
VXVFULEHQ� HO� SUHVHQWH�&RQYHQLR� HQ� OD� FLXGDG� GH� /LPD� D� ORV� GRFH� GtDV� GHO�PHV� GH� QRYLHPEUH� GH�PLO�
QRYHFLHQWRV�RFKHQWD�\�XQR�

$&8(5'2�62%5(�/$�&223(5$&,21�5(*,21$/�3$5$�(/�&20%$7(�&2175$�/$�
&217$0,1$&,21�'(/�3$&,),&2�68'(67(�325�+,'52&$5%8526�<�275$6�6867$1&,$6�

12&,9$6�(1�&$626�'(�(0(5*(1&,$

/$6�$/7$6�3$57(6�&2175$7$17(6

5HFRQRFLHQGR�TXH�OD�FRQWDPLQDFLyQ�GHO�PDU�SRU�KLGURFDUEXURV�\�RWUDV�VXVWDQFLDV�QRFLYDV�HQ�HO�3DFtILFR�
6XGHVWH��LQYROXFUD�XQ�SHOLJUR�SDUD�ORV�(VWDGRV�FRVWHURV�\�SDUD�HO�HFRVLVWHPD�PDULQR�
&RQVLGHUDQGR� TXH� OD� FRRSHUDFLyQ� GH� WRGRV� ORV� (VWDGRV� FRVWHURV� HV� QHFHVDULD� SDUD� FRPEDWLU� HVWD�
FRQWDPLQDFLyQ�

+$1�$&25'$'2�(/�6,*8,(17(�



3iJLQD�� GH���

$&8(5'2�62%5(�/$�&223(5$&,21�5(*,21$/�3$5$�(/�&20%$7(�&2175$�
/$�&217$0,1$&,21�'(/�3$&,),&2�68'(67(�325�+,'52&$5%8526�<�275$6�

6867$1&,$6�12&,9$6�(1�&$626�'(�(0(5*(1&,$

$57,&8/2�,
/DV� $OWDV� 3DUWHV�&RQWUDWDQWHV� FRQYLHQHQ� HQ� DXQDU� VXV� HVIXHU]RV� FRQ� HO� SURSyVLWR� GH�
WRPDU� ODV�PHGLGDV� QHFHVDULDV� SDUD�QHXWUDOL]DU� R� FRQWURODU� ORV�HIHFWRV�QRFLYRV�HQ�DTXHOORV� FDVRV�TXH�
FRQVLGHUHQ�GH�JUDYH�H� LQPLQHQWH�SHOLJUR�SDUD�HO�PHGLR�PDULQR�� OD�FRVWD�R� LQWHUHVHV�FRQH[RV�GH�XQD R�
PiV�GH�HOODV��GHELGR�D�OD�SUHVHQFLD�GH�JUDQGHV�FDQWLGDGHV�GH�KLGURFDUEXURV�X�RWUDV�VXVWDQFLDV�QRFLYDV�
UHVXOWDQWHV�GH�HPHUJHQFLDV�\�TXH�HVWpQ�FRQWDPLQDQGR�R�DPHQDFHQ�FRQ�FRQWDPLQDU�HO�iUHD�PDULQD�TXH�
VH�LGHQWLILFD�HQ�HO�DUWtFXOR�VLJXLHQWH�

$57,&8/2�,,
(O�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�$FXHUGR�VHUi�HO�iUHD�PDUtWLPD�GHO�3DFtILFR�6XGHVWH�GHQWUR�GH� OD�
]RQD�PDUtWLPD�GH�VREHUDQtD�\� MXULVGLFFLyQ�KDVWD�ODV�����PLOODV�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�\�PiV�
DOOi�GH�GLFKD�]RQD��HQ�HO�DOWD�PDU�KDVWD�XQD�GLVWDQFLD�HQ�TXH� ORV�FRQWDPLQDQWHV�YHUWLGRV�SUHVHQWHQ�HO�
SHOLJUR�D�TXH�VH�UHILHUH�HO�DUWtFXOR�,�SDUD�ODV�DJXDV�GH�HVWD�]RQD�PDUtWLPD�

$57,&8/2�,,,
3DUD� ORV� ILQHV�GHO�SUHVHQWH�$FXHUGR�� OD�H[SUHVLyQ�³LQWHUHVHV�FRQH[RV´��FRPSUHQGHUi ORV�GH�XQ�(VWDGR�
FRVWHUR��GLUHFWDPHQWH�DIHFWDGR�R�DPHQD]DGR��\��HQ�HVSHFLDO��ORV�VLJXLHQWHV�DVSHFWRV�

D��/D�FDOLGDG�GH�OD�YLGD�\�OD�VDOXG�GH�ODV�SREODFLRQHV�FRVWHUDV�
E��/D�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�YLYRV�
F��/DV�DFWLYLGDGHV�HQ�DJXDV�FRVWHUDV�� LVODV��SXHUWRV�\�HVWXDULRV��FRPSUHQGLpQGRVH�HQ�HOODV� ODV�
UHODWLYDV�D�ODV�IDHQDV�SHVTXHUDV��\�
G��(O�SDWULPRQLR�KLVWyULFR�\�WXUtVWLFR�GHO�iUHD�LQYROXFUDGD��LQFOX\pQGRVH�ODV�DFWLYLGDGHV�GHSRUWLYDV�
\�GH�UHFUHDFLyQ�

$57,&8/2�,9
/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� VH� HVIRU]DUiQ� SRU� SURPRYHU� \� HVWDEOHFHU� SODQHV� \� SURJUDPDV� GH�
FRQWLQJHQFLD�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�PDULQD�SRU�KLGURFDUEXURV�\�RWUDV�VXVWDQFLDV�QRFLYDV�\�SRU�
PDQWHQHU�H�LQFUHPHQWDU�ORV�PHGLRV�QHFHVDULRV�SDUD�HVWDV�ILQDOLGDGHV��PHGLDQWH�OD�FRRSHUDFLyQ�ELODWHUDO�
R� PXOWLODWHUDO� \� OD� DFFLyQ� LQGLYLGXDO� GH� FDGD� (VWDGR�� 'LFKRV�PHGLRV� LQFOXLUiQ�� HQ� SDUWLFXODU�� HTXLSRV��
EDUFRV��DYLRQHV�\�OD�PDQR�GH�REUD�H[SHULPHQWDGD�SDUD�ODV�RSHUDFLRQHV�HQ�FDVRV�GH�HPHUJHQFLD�

$57,&8/2�9
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV� OOHYDUiQ D�FDER��\D�VHD� LQGLYLGXDOPHQWH�R�SRU�PHGLR�GH� OD�FRRSHUDFLyQ�
ELODWHUDO� R� PXOWLODWHUDO�� DFWLYLGDGHV� GH� YLJLODQFLD� TXH� FXEUDQ� HO� 3DFtILFR� 6XGHVWH�� FRQ� HO� SURSyVLWR� GH�
GLVSRQHU�GH�LQIRUPDFLyQ�SUHFLVD�\�RSRUWXQD�HQ�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�
,�GHO�SUHVHQWH�$FXHUGR�
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$57,&8/2�9,
(Q�FDVR�GH�VHU�DUURMDGDV�R�SHUGLGDV�SRU�VREUH�OD�ERUGD��VXVWDQFLDV�QRFLYDV�HPEDODGDV�
HQ�FRQWHQHGRUHV�GH�FDUJD��HQ�HVWDQTXHV�SRUWiWLOHV�R�HQ�YHKtFXORV�HVWDQTXHV�SRUWiWLOHV��
FRPR�FDPLRQHV�R�FDUURV�GH�IHUURFDUULO�� ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ��HQ�OD�
PHGLGD�GH�VXV�SRVLELOLGDGHV��HQ�HO�VDOYDWDMH�\�UHFXSHUDFLyQ�GH�GLFKDV�VXVWDQFLDV��FRQ�HO�
SURSyVLWR�GH�UHGXFLU�HO�SHOLJUR�GH�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�

$57,&8/2�9,,
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�SURSRUFLRQDUVH�PXWXDPHQWH�OD� LQIRUPDFLyQ�VREUH�ORV�
VLJXLHQWHV�DVSHFWRV�

D�� /D� RUJDQL]DFLyQ� R� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� \� UHVSRQVDEOHV� GH� FRPEDWLU� OD�
FRQWDPLQDFLyQ�PDULQD�
E�� /DV� DXWRULGDGHV� \� RUJDQLVPRV� QDFLRQDOHV� FRPSHWHQWHV� SDUD� UHFLELU� LQIRUPDFLyQ� VREUH� OD�
FRQWDPLQDFLyQ�PDULQD� \� DTXHOODV�HQFDUJDGDV�GH� OD� RSHUDFLyQ�GH� ORV�SURJUDPDV�R�PHGLGDV�GH�
DVLVWHQFLD�HQWUH�ODV�3DUWHV��\
F��3URJUDPDV�GH�LQYHVWLJDFLyQ�TXH�HVWpQ�GHVDUUROODQGR�SDUD�OD�E~VTXHGD�GH QXHYRV�PpWRGRV�\�
WpFQLFDV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�PDULQD��DVt�FRPR�ORV�UHVXOWDGRV�GH�pVWRV�

$57,&8/2�9,,,
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�FRRUGLQDU�HO�XVR�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�GH�
TXH� GLVSRQHQ�� FRQ� HO� SURSyVLWR� GH� DVHJXUDU� OD� RSRUWXQD� UHFHSFLyQ�� WUDQVPLVLyQ� \� GLIXVLyQ� GH� WRGD�
LQIRUPDFLyQ�VREUH�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�,�

$57,&8/2�,;
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HPLWLUiQ�LQVWUXFFLRQHV�SDUD�ORV�FDSLWDQHV�GH�EDUFRV�TXH�QDYHJDQ�EDMR�VX�
EDQGHUD� \� SDUD� ORV� FRPDQGDQWHV� R� SLORWRV� GH� DHURQDYHV� UHJLVWUDGDV� HQ� VX� WHUULWRULR�� D� ILQ� GH� TXH�
LQIRUPHQ��SRU� ORV�PHGLRV�PiV�H[SHGLWRV��VREUH�OD�EDVH�GH�ODV�LQGLFDFLRQHV�FRQWHQLGDV�HQ�HO�$QH[R�GH�
HVWH�$FXHUGR��VREUH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D�� 3UHVHQFLD� FDUDFWHUtVWLFDV� \� H[WHQVLyQ� GH� ORV� GHUUDPHV� GH� KLGURFDUEXURV� \� RWUDV� VXVWDQFLDV�
QRFLYDV�REVHUYDGDV�HQ�HO�PDU��TXH�SXHGDQ� UHSUHVHQWDU�XQD�DPHQD]D� LQPLQHQWH�SDUD�HO�PHGLR�
PDULQR�R�LQWHUHVHV�FRQH[RV�GH�XQD�R�PiV�3DUWHV�&RQWUDWDQWHV��\�
E��7RGD�RWUD�HPHUJHQFLD�TXH�FDXVH�R�DPHQDFH�FDXVDU�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�

/D�LQIRUPDFLyQ�TXH�VH�REWHQJD�HQ�OD�IRUPD�GHILQLGD�HQ�HO�LQFLVR���GH�HVWH�DUWtFXOR��VHUi�LQPHGLDWDPHQWH�
FRPXQLFDGD�D�ODV�3DUWHV�&RQWUDWDQWHV�TXH�SXHGDQ�YHUVH�DIHFWDGDV�SRU�HO�SHOLJUR�GH�FRQWDPLQDFLyQ�

$57,&8/2�;
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�HQIUHQWDGDV�D�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�HQ�ORV�WpUPLQRV�GHILQLGRV�HQ�
HO�DUWtFXOR�,�GHO�SUHVHQWH�$FXHUGR��WRPDUiQ�ODV�VLJXLHQWHV�PHGLGDV�
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D��5HDOL]DUiQ�XQD�HYDOXDFLyQ�GH� OD�QDWXUDOH]D�\�H[WHQVLyQ�GH� OD�HPHUJHQFLD��\��
VHJ~Q� HO� FDVR�� GHO� WLSR� \� FDQWLGDG� DSUR[LPDGD� GH� KLGURFDUEXURV� R� VXVWDQFLDV�
FRQWDPLQDQWHV��LQFOX\pQGRVH�OD�GLUHFFLyQ�\�YHORFLGDG�GH�OD�GHULYD�GHO�GHUUDPH�
E��$GRSWDUiQ�WRGDV�ODV�PHGLGDV�DSURSLDGDV�SDUD�HYLWDU�R�UHGXFLU�ORV�HIHFWRV�GH�OD�
FRQWDPLQDFLyQ�
F�� ,QIRUPDUiQ� GH� LQPHGLDWR� VREUH� ODV� DFFLRQHV� D� TXH� VH� UHILHUHQ� ORV� OLWHUDOHV�
DQWHULRUHV� \� UHVSHFWR� GH� FXDOTXLHU� RWUD� DFWLYLGDG� TXH� HVWpQ� GHVDUUROODQGR� R� TXH� WHQJDQ� OD�
LQWHQFLyQ�GH�GHVDUUROODU�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ��\
G��2EVHUYDUiQ� OD�VLWXDFLyQ�GH�HPHUJHQFLD��PLHQWUDV�pVWD�GXUH��VXV�DOWHUDFLRQHV�\�HQ�JHQHUDO� OD�
HYROXFLyQ�GHO�IHQyPHQR�GH�FRQWDPLQDFLyQ��/D�LQIRUPDFLyQ�TXH�VH�REWHQJD�GH�HVWD�REVHUYDFLyQ�
VHUi�FRPXQLFDGD�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�HQ�OD�IRUPD�SUHYLVWD�HQ�HO�DUWtFXOR�DQWHULRU�

$57,&8/2�;,
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�TXH�QHFHVLWHQ�DVLVWHQFLD�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ��HQ�ORV�FDVRV�GH�
HPHUJHQFLD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�,��SRGUiQ�VROLFLWDU�OD�FRRSHUDFLyQ�GH�ODV�GHPiV��HVSHFLDOPHQWH�GH�
DTXHOODV�TXH�SXHGHQ�YHUVH�DIHFWDGDV�SRU�OD�FRQWDPLQDFLyQ�
/D� FRRSHUDFLyQ� SRGUi� FRPSUHQGHU� OD� DVHVRUtD� GH� H[SHUWRV� \� OD� GLVSRVLFLyQ� GH� HTXLSRV� \� VXPLQLVWURV�
QHFHVDULRV�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�
/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�UHTXHULGDV�FRQVLGHUDUiQ��D�OD�PD\RU�EUHYHGDG�OD�SHWLFLyQ�IRUPXODGD��HQ�OD�
PHGLGD� GH� VXV� SRVLELOLGDGHV�� H� LQIRUPDUiQ� GH� LQPHGLDWR� D� OD� VROLFLWDQWH� VREUH� OD� IRUPD�� GLPHQVLyQ� \�
FRQGLFLRQHV�GH�OD�FRRSHUDFLyQ�TXH�HVWpQ�HQ�FDSDFLGDG�GH�SURSRUFLRQDU�

$57,&8/2�;,,
/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� HIHFWXDUiQ� VHVLRQHV� RUGLQDULDV� SRU� OR� PHQRV� FDGD� GRV� DxRV� \�
H[WUDRUGLQDULDV�HQ�FXDOTXLHU�PRPHQWR��FXDQGR�GRV�R�PiV�GH�HOODV�DVt�OR�VROLFLWHQ�
/DV� VHVLRQHV� RUGLQDULDV� VH� HIHFWXDUiQ� HQ� ODV� PLVPDV� RSRUWXQLGDGHV� HQ� TXH� VHVLRQHQ� OD� &RPLVLyQ�
&RRUGLQDGRUD� GH� ODV� ,QYHVWLJDFLRQHV� &LHQWtILFDV� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� R� OD�
&RPLVLyQ�-XUtGLFD�GH�OD�PLVPD�
(Q�ODV�VHVLRQHV�RUGLQDULDV��ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�DQDOL]DUiQ�HQWUH�RWURV��ORV�VLJXLHQWHV�DVSHFWRV�

D�� (O� JUDGR� GH� FXPSOLPLHQWR� GHO� SUHVHQWH� $FXHUGR� \� HVWXGLR� GH� OD� HILFDFLD� GH� ODV� PHGLGDV�
HPSUHQGLGDV��DVt�FRPR�OD�QHFHVLGDG�GH�GHVDUUROODU�RWUR�WLSR�GH�DFWLYLGDGHV�
E�� /D� FRQYHQLHQFLD� GH� HQPLHQGD� R� UHIRUPD� GHO� $QH[R� GHO� SUHVHQWH� $FXHUGR�� DVt� FRPR� GH� OD�
PRGLILFDFLyQ�R�DPSOLDFLyQ�GH�ODV�UHVROXFLRQHV�TXH�KD\DQ�DGRSWDGR�HQ�YLUWXG�GHO�PLVPR��\�
F��(O�GHVDUUROOR�GH�FXDOTXLHU�RWUD�IXQFLyQ�TXH�SXHGD�UHVXOWDU�GH�EHQHILFLR�SDUD�HO�FXPSOLPLHQWR�GH�
ORV�SURSyVLWRV�GHO�SUHVHQWH�$FXHUGR�

$57,&8/2�;,,,
3DUD� ORV� HIHFWRV� GH� DGPLQLVWUDFLyQ� \� RSHUDFLyQ� GHO� SUHVHQWH� $FXHUGR�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�
FRQYLHQHQ�GHVLJQDU�D� OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�FRPR�6HFUHWDUtD�(MHFXWLYD�GHO�PLVPR��
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ODV� 3DUWHV� HQ� VX� SULPHUD� UHXQLyQ� HVWDEOHFHUiQ� OD� IRUPD� \� HO� ILQDQFLDPLHQWR� SDUD� HO�
GHVDUUROOR�GH�HVWD�IXQFLyQ��SRU�SDUWH�GHO�RUJDQLVPR�LQWHUQDFLRQDO�FLWDGR�

$57,&8/2�;,9
(VWH�$FXHUGR�HQWUDUi�HQ� YLJRU� GHVSXpV�GH� VHVHQWD�GtDV�GHO�GHSyVLWR�HQ� OD�6HFUHWDUtD�
*HQHUDO� GH� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU� GHO� WHUFHU� LQVWUXPHQWR� GH�
UDWLILFDFLyQ�

$57,&8/2�;9
(O�SUHVHQWH�$FXHUGR�SRGUi�VHU�GHQXQFLDGR�SRU�FXDOHVTXLHUD�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�GHVSXpV�
GH�GRV�DxRV�GH�VX�HQWUDGD�HQ�YLJHQFLD�SDUD�OD�$OWD�3DUWH�&RQWUDWDQWH�TXH�OR�GHQXQFLH�
/D�GHQXQFLD�VH�HIHFWXDUi�PHGLDQWH�QRWLILFDFLyQ�HVFULWD D� OD�6HFUHWDUtD�(MHFXWLYD�TXH�OD�FRPXQLFDUi�GH�
LQPHGLDWR�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
/D�GHQXQFLD�SURGXFLUi�HIHFWR�D�ORV�FLHQWR�RFKHQWD�GtDV�GH�OD�UHIHULGD�QRWLILFDFLyQ�

$57,&8/2�;9,
(O�SUHVHQWH�$FXHUGR�VyOR�SRGUi VHU�HQPHQGDGR�SRU�XQDQLPLGDG�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��/DV�
HQPLHQGDV� HVWDUiQ� VXMHWDV� D� UDWLILFDFLyQ� \� HQWUDUiQ� HQ� YLJRU� XQD� YH]� VH� KD\D� GHSRVLWDGR� HO� WHUFHU�
LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�(MHFXWLYD�

$57,&8/2�;9,,
(VWH�$FXHUGR�HVWDUi�DELHUWR�D�OD�DGKHVLyQ�GH�FXDOTXLHU�(VWDGR�ULEHUHxR�GHO�3DFtILFR�6XGHVWH�
/D�DGKHVLyQ�VH�HIHFWXDUi�PHGLDQWH�HO�GHSyVLWR�GHO�UHVSHFWLYR�LQVWUXPHQWR�HQ�OD�6HFUHWDUtD�(MHFXWLYD�TXH�
OR�FRPXQLFDUi�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
(O�SUHVHQWH�$FXHUGR�HQWUDUi HQ�YLJRU�SDUD�HO�(VWDGR�TXH�DGKLHUD�GHVSXpV�GH�VHVHQWD�GtDV�GHO�GHSyVLWR�
GHO�UHVSHFWLYR�LQVWUXPHQWR�

$57,&8/2�;9,,,
(O�SUHVHQWH�$FXHUGR�QR�DGPLWLUi�UHVHUYDV�

+HFKR HQ�VHLV�HMHPSODUHV�GHO�PLVPR�WHQRU��XQR�GH�ORV�FXDOHV�VH�GHSRVLWDUi�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�
OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� WRGRV� LJXDOPHQWH� YiOLGRV� SDUD� HIHFWRV� GH� VX� DSOLFDFLyQ� H�
LQWHUSUHWDFLyQ�
(Q� IH� GH� OR� FXDO ORV� 3OHQLSRWHQFLDULRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV� *RELHUQRV��
VXVFULEHQ� HO� SUHVHQWH� $FXHUGR� HQ� OD� FLXGDG� GH� /LPD�� D� ORV� GRFH� GtDV� GHO� PHV� GH� QRYLHPEUH� GH�PLO�
QRYHFLHQWRV�RFKHQWD�\�XQR�

$1(;2
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&217(1,'2�'(/�,1)250(�48(�+$�'(�5('$&7$56(�(1�$3/,&$&,21�'(/�
$57,&8/2�,;�'(/�$&8(5'2

$57,&8/2�,
(Q�FDGD�LQIRUPH�VH�KDUi FRQVWDU��GH�VHU�SRVLEOH��OR�VLJXLHQWH�

D��/D�LGHQWLILFDFLyQ�GH�OD�IXHQWH�GH�FRQWDPLQDFLyQ��LGHQWLGDG�GHO�EXTXH��FXDQGR�SURFHGD�
E��/D�SRVLFLyQ�JHRJUiILFD��OD�KRUD�\�OD�IHFKD�GHO�VXFHVR�R�GH�OD�REVHUYDFLyQ�
F��/DV�FRQGLFLRQHV�UHLQDQWHV�HQ�FXDQWR�D�YLHQWR�\�PDU�HQ�HO�iUHD�
G��6L�OD�FRQWDPLQDFLyQ�WLHQH�VX�RULJHQ�HQ�XQ�EXTXH��SRUPHQRUHV�SHUWLQHQWHV�UHVSHFWR�GHO�HVWDGR�
GHO�PLVPR�
H��8QD�LQGLFDFLyQ�R�GHVFULSFLyQ�FODUD�GH�ODV�VXVWDQFLDV�SHUMXGLFLDOHV�GH�TXH�WUDWD��FRQ�LQFOXVLyQ�
GH� VXV� QRPEUHV� WpFQLFRV� FRUUHFWRV�� 1R� VH� XWLOL]DUiQ� GHVLJQDFLRQHV� FRPHUFLDOHV� HQ� OXJDU� GH�
QRPEUHV�WpFQLFRV�
I��8QD�LQGLFDFLyQ�H[DFWD�R�HVWLPDGD��GH�ODV�FDQWLGDGHV��FRQFHQWUDFLRQHV�\�HVWDGR�SUREDEOH�GH�ODV�
VXVWDQFLDV�SHUMXGLFLDOHV�TXH�VH�KD\DQ�GHVFDUJDGR�R�TXH�SRVLEOHPHQWH�YD\DQ�D�GHVFDUJDUVH�HQ�
HO�PDU�
J��8QD�GHVFULSFLyQ�GH�ORV�HPEDODMHV�\�PDUFDV�GH�LGHQWLILFDFLyQ�
K��(O�QRPEUH�GHO�FRQVLJQDGRU��GHO�FRQVLJQDWDULR�R�GHO�IDEULFDQWH��H
L��2WURV�GDWRV�TXH�HO�LQIRUPDQWH�FRQVLGHUH�SHUWLQHQWHV�

$57,&8/2�,,
&DGD�LQIRUPH�LQGLFDUi FODUDPHQWH��HQ�FXDQWR�IXHUH�SRVLEOH��VL� OD�VXVWDQFLD�SHUMXGLFLDO�\D�GHVFDUJDGD�R�
TXH�HYHQWXDOPHQWH�YD\D�D�GHVFDUJDUVH�HVWi�FRQVWLWXLGD�SRU�KLGURFDUEXURV��XQD�VXVWDQFLD�OtTXLGD��VyOLGD�
R�JDVHRVD�QRFLYDV�\�VL�HO� WUDQVSRUWH�GH�GLFKD�VXVWDQFLD�VH�HVWDED�HIHFWXDQGR�D�JUDQHO�R�HQ�SDTXHWH��
WDQTXHV�SRUWiWLOHV��FDPLRQHV�FLVWHUQD�R�YDJRQHV�FLVWHUQD�

$57,&8/2�,,,
7RGD�SHUVRQD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�,;�GHO�SUHVHQWH�$FXHUGR�GHEHUi�

D��&RPSOHWDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH��HO�LQIRUPH�LQLFLDO��FRQ�GDWRV�UHODWLYRV�D�OD�HYROXFLyQ�GH�
OD�VLWXDFLyQ��\�
E��6DWLVIDFHU��HQ� WRGR� OR�SRVLEOH�� ODV�SHWLFLRQHV�GH� LQIRUPDFLyQ�DGLFLRQDO�TXH�SXHGDQ�KDFHU� ORV�
(VWDGRV�DIHFWDGRV�
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35272&2/2�&203/(0(17$5,2�'(/�$&8(5'2�62%5(�/$�&223(5$&,21�
5(*,21$/�3$5$�(/�&20%$7(�&2175$�/$�&217$0,1$&,21�'(/�3$&,),&2�

68'(67(�325�+,'52&$5%8526�<�275$6�6867$1&,$6�12&,9$6

/$6�$/7$6�3$57(6�&2175$7$17(6
5HFRQRFLHQGR�TXH�HO�$FXHUGR�VREUH�OD�&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�&RPEDWH�&RQWUD�OD�
&RQWDPLQDFLyQ�GHO�3DFtILFR�6XGHVWH�SRU�+LGURFDUEXURV�\�2WUDV�6XVWDQFLDV�1RFLYDV�HQ�
&DVRV�GH�(PHUJHQFLD��HVWDEOHFH�SULQFLSLRV�JHQHUDOHV�HQ�OD�PDWHULD�
&RQVLGHUDQGR� TXH� HV� QHFHVDULR� FRPSOHPHQWDU� HVDV� QRUPDV�� SUHFLVDQGR� ORV� PHFDQLVPRV� GH�
FRRSHUDFLyQ�TXH�RSHUDUtDQ�FXDQGR�XQ�GHUUDPH�PDVLYR�GH�KLGURFDUEXURV�VXSHUH�OD�FDSDFLGDG�LQGLYLGXDO�
GH�XQ�SDtV�SDUD�HQIUHQWDUOR��DVt�FRPR�ORV�SODQHV�GH�FRQWLQJHQFLD�TXH�FDGD�SDtV�GHEHUtD�HVWDEOHFHU�
7HQLHQGR� SUHVHQWH� TXH� HO� DOWR� FRVWR� GH� ODV� PHGLGDV� TXH� GHEHUtDQ� DGRSWDUVH� UHTXLHUHQ� GH� XQ�
DSURYHFKDPLHQWR� UDFLRQDO� GH� HTXLSRV�� PDWHULDO� IXQJLEOH� \� H[SHUWRV� TXH� DFUHFLHQWHQ� OD� SRVLELOLGDG� GH�
SRQHU�HQ�SUiFWLFD�OD�DVLVWHQFLD�H[WHUQD�

$&8(5'$1
(/�35272&2/2�&203/(0(17$5,2�'(/�$&8(5'2�62%5(�/$�&223(5$&,21 5(*,21$/�

3$5$�(/�&20%$7(�&2175$�/$�&217$0,1$&,21�'(/�3$&,),&2�68'(67( 325�
+,'52&$5%8526�<�275$6�6867$1&,$6�12&,9$6 (1�&$626�'(�(0(5*(1&,$�

$57,&8/2�,
0HFDQLVPRV�SDUD�OD�FRRSHUDFLyQ�HQ�FDVRV�GH�GHUUDPHV

D�� &DGD� SDtV� GHVLJQDUi� OD� DXWRULGDG� HQFDUJDGD� GH� VROLFLWDU� X� RWRUJDU� OD� DVLVWHQFLD� HQ� FDVRV� GH�
HPHUJHQFLD�\��PDQWHQGUi�LQIRUPDGDV�D�ODV�GHPiV�$OWDV�3DUWHV�&RQWUDWDQWHV�DFHUFD�GH�FXDOTXLHU�FDPELR�
R�GHVLJQDFLyQ�D�HVWH�UHVSHFWR�
0DQWHQGUi� LQIRUPDGDV� DVLPLVPR� D� ODV� GHPiV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� DFHUFD� GH� ORV� H[SHUWRV� \�
HTXLSRV�� PDWHULDO� IXQJLEOH� \� RWURV� HOHPHQWRV� TXH� HVWp� HQ� FRQGLFLRQHV� GH� RWRUJDU� HQ� FDVRV� GH�
HPHUJHQFLD�
E�� /D� VROLFLWXG�GH�DVLVWHQFLD�GHEHUi�KDFHUVH�SRU� HO�PHGLR�PiV�H[SHGLWR�� YtD� WHOH[� VL� HV�SRVLEOH��(VWD�
VROLFLWXG�GHEHUi�LQGLFDU�OD�QDWXUDOH]D�\�GLPHQVLyQ�GH�OD�DVLVWHQFLD�UHTXHULGD��HVSHFLILFDQGR�OD�FDQWLGDG�\�
FDUDFWHUtVWLFDV�GH�pVWD��DVt�FRPR�HO�WLHPSR�DSUR[LPDGR�GXUDQWH�HO�FXDO�VH�OD�XWLOL]DUtD�
/D� 6HFUHWDUtD� (MHFXWLYD�� HQ� FRQVXOWD� FRQ� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV� SURFXUDUi� HVWDEOHFHU� XQ�
IRUPXODULR� SDUD� OOHYDU� D� OD� SUiFWLFD� HVWD�SHWLFLyQ�� DVt� FRPR�SDUD�HO� LQWHUFDPELR�GH� OD� LQIRUPDFLyQ�TXH�
IXHUH�QHFHVDULD�SDUD�RWRUJDU�DVLVWHQFLD�HQ�FDVRV�GH�HPHUJHQFLD�
(O�SDtV�VROLFLWDQWH�SRGUi�LGHQWLILFDU�H[DFWDPHQWH�HO�QRPEUH�GH�ORV�H[SHUWRV�TXH�VROLFLWD��\�HO�WLSR��PDUFD��
FDQWLGDG� GHO� HTXLSR� \� PDWHULDO� UHTXHULGRV�� $VLPLVPR�� GDUi� D� FRQRFHU� FRQ� TXH� SHUVRQDO� FDSDFLWDGR�
FXHQWD�SDUD�XVDUORV�\�HO�HTXLSR�H�LQVWDODFLRQHV�QHFHVDULRV�SDUD�RSHUDUORV�
(O R�ORV�SDtVHV�UHTXHULGRV�H[DPLQDUiQ�OD�SURFHGHQFLD�GH�OD�D\XGD�VROLFLWDGD�\�DGRSWDUiQ�XQD�GHFLVLyQ�
HQ� HO� PiV� EUHYH� SOD]R�� LQIRUPDQGR� GH� LQPHGLDWR� DFHUFD� GH� OD� IRUPD�� GLPHQVLyQ� \� FRQGLFLRQHV� GH� OD�
FRRSHUDFLyQ�TXH�SURSRUFLRQDUiQ�
F�� 6LQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� HO� LQFLVR� VHJXQGR� GHO� OLWHUDO� D�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�
HIHFWXDUiQ� XQ� HVWXGLR� VREUH� HO� LQYHQWDULR� GH� ORV� HOHPHQWRV� TXH� HVWiQ� HQ� FRQGLFLRQHV�GH�DSRUWDU�� DVt�
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FRPR�GHO�FRVWR�HVWLPDWLYR�GH�pVWRV��SDUD�TXH�RSHUH�HO�$FXHUGR�HQ�FDVRV�GH�HPHUJHQFLD��
HQ�HVSHFLDO�VREUH�

L�� (O� YDORU� GHO� DUULHQGR� GH� FDGD� HTXLSR� GH� FRQWURO� GH� GHUUDPHV�� LQFOX\HQGR� HO�
SDJR� GH� VHJXURV� FRQWUD� HYHQWXDOHV� GDxRV� \� SpUGLGDV� SDUFLDOHV� R� WRWDOHV� HQ� HO�
SHUtRGR�TXH�GXUH�OD�DVLVWHQFLD�
LL��(O�YDORU�GHO�PDWHULDO� IXQJLEOH�TXH�HVWpQ HQ�FRQGLFLRQHV�GH�HQWUHJDU�HQ�FDVRV�
GH�HPHUJHQFLD�
LLL�� (O� FRVWR� GH� WUDQVSRUWH� GHO� HTXLSR� \� PDWHULDO� IXQJLEOH�� GHVGH� ORV� GLIHUHQWHV� OXJDUHV� GH�
DOPDFHQDPLHQWR��KDVWD�SXQWRV�HVSHFtILFRV�VLWXDGRV�HQ�ORV�GHPiV�SDtVHV�
LY��(O� FRVWR�GH� OD�SDUWLFLSDFLyQ�GH� ORV�H[SHUWRV�\�GHO�SHUVRQDO�FDSDFLWDGR�HQ�XQD�RSHUDFLyQ�GH�
D\XGD�
Y��/DV�PRGDOLGDGHV�GH�SDJR�GH�ORV�VHUYLFLRV��PDWHULDOHV�\�HTXLSRV�UHTXHULGRV�

/RV� YDORUHV� TXH� FDGD� $OWD� 3DUWH� &RQWUDWDQWH� HVWDEOH]FD� FRQIRUPH� D� ODV� HVWLPDFLRQHV� LQGLFDGDV��
UHIOHMDUiQ� ORV�FRVWRV� UHDOHV�GH� OD�FRRSHUDFLyQ�D�RWRUJDUVH�\�QR�SUHVHQWDUiQ�JDQDQFLDV�R� OXFUR�DOJXQR�
SDUD�HO�SDtV�GH�GRQGH�pVWD�SURYHQJD�
G��&DGD�$OWD�3DUWH�&RQWUDWDQWH�GHWHUPLQDUi�HO�WLHPSR�DSUR[LPDGR�GXUDQWH�HO�FXDO�HVWDUi�HQ�VLWXDFLyQ�GH�
SURSRUFLRQDU�OD�DVLVWHQFLD�UHTXHULGD�\��HQ�WRGR�FDVR��JR]DUi�GH�SULRULGDG�HQ�HO�XVR�GH�HTXLSRV�\�PDWHULDO�
IXQJLEOH� VL� XQD� HPHUJHQFLD� RFXUUH� VLPXOWiQHDPHQWH� HQ� VX� UHVSHFWLYD� ]RQD� PDUtWLPD� GH� VREHUDQtD� \�
MXULVGLFFLyQ�
(O�SDtV�TXH�KXELHUH�UHFLELGR�PDWHULDO�IXQJLEOH��VH�FRPSURPHWH�D�UHSRQHUOR�R�D�SDJDU�VX�YDORU�HQ�XQ�SOD]R�
EUHYH��LQFOX\HQGR�HO�FRVWR�GH�WUDVODGR�DO�OXJDU�GH�SURFHGHQFLD�GHO�PDWHULDO�TXH�XWLOLFH�
/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� HQ� FDGD� FDVR� HO� PHFDQLVPR�PiV� DGHFXDGR� \� H[SHGLWR� GH�
UHSRVLFLyQ� GHO� PDWHULDO� IXQJLEOH TXH� VH� KXELHUH� VROLFLWDGR�� FRQVLGHUDQGR� HO� WLHPSR� TXH� GHPRUD� VX�
DGTXLVLFLyQ�\�WUDVODGR�KDVWD�HO�OXJDU�GHO�GHVWLQR�ILQDO�
H�� /DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� GHMDUiQ� FRQVWDQFLD� GH� ODV� FDQWLGDGHV� \� HVWDGR� GH� ORV� HTXLSRV� \�
PDWHULDOHV�HQYLDGRV�\�UHFLELGRV��8QD�YH]�UHFLELGRV�HVRV�ELHQHV��WRGR�GDxR�R�SpUGLGD�VHUiQ�GH�FDUJR�GHO�
SDtV�VROLFLWDQWH�GH�OD�D\XGD��KDVWD�VX�HIHFWLYD�GHYROXFLyQ�R�UHHPEROVR�
I��/RV�H[SHUWRV�TXH�SDUWLFLSHQ�HQ�FDVRV�GH�HPHUJHQFLD�SUHVWDUiQ�DVHVRUtD�D� OD�DXWRULGDG�RILFLDOPHQWH�
GHVLJQDGD�FRQIRUPH�DO�OLWHUDO�D��\��HQ�QLQJ~Q�FDVR��WHQGUiQ�D�VX�FDUJR�OD�DGRSFLyQ�GH�GHFLVLRQHV��(VWRV�
H[SHUWRV� JR]DUiQ� GH� XQ� WUDWR� HTXLYDOHQWH� DO� TXH� VH� FRQILHUH� D� ORV� H[SHUWRV� GH� RUJDQLVPRV�
LQWHUQDFLRQDOHV�VREUH�OD�PLVPD�PDWHULD�
J��&RQVLGHUDQGR�OD�XUJHQFLD�GH�OD�FRRSHUDFLyQ�VROLFLWDGD��ORV�VHUYLFLRV�GH�DGXDQDV�H�LQPLJUDFLyQ�GDUiQ�
IDFLOLGDGHV�H[FHSFLRQDOHV�TXH�SHUPLWDQ�OD�OLEUH�FLUFXODFLyQ�GH�HTXLSRV��PDWHULDOHV�\�SHUVRQDV�QHFHVDULRV�
SDUD�OD�RSHUDFLyQ�GH�HVWH�3URWRFROR��ORV�TXH�JR]DUiQ�GH�ODV�IUDQTXLFLDV�GHO�FDVR�SDUD�TXH�OD�DVLVWHQFLD�
SXHGD�SURSRUFLRQDUVH�HQ�IRUPD�HIHFWLYD�\�RSRUWXQD�

$57,&8/2�,,
'HVFULSFLyQ�GHO�3ODQ�1DFLRQDO�GH�&RQWLQJHQFLD

(O�3ODQ�1DFLRQDO�GH�&RQWLQJHQFLD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�,9�GHO�$FXHUGR��GHEHUtD�LQFOXLU�D�OR�PHQRV�
ORV�VLJXLHQWHV�DVSHFWRV�
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D�� $VLJQDFLyQ� GH� UHVSRQVDELOLGDGHV� LQVWLWXFLRQDOHV� \� IXQFLRQDOHV� SDUD� ODV� WDUHDV� GH�
GLUHFFLyQ�\�HMHFXFLyQ�GH�RSHUDFLRQHV�GH�SUHYHQFLyQ��FRQWURO�\�OLPSLH]D�GH�GHUUDPHV�GH�
KLGURFDUEXURV�\�RWUDV�VXVWDQFLDV�QRFLYDV�
E��'HWHUPLQDFLyQ�GH� ODV�iUHDV�PiV�VHQVLEOHV�R�FUtWLFDV�DO�GDxR�HFROyJLFR�R�HFRQyPLFR�
TXH�UHTXHULUiQ�XQD�SURWHFFLyQ�HVSHFLDO�
F��&RQGLFLRQHV�QDWXUDOHV��DWPRVIpULFDV�\�RFHiQLFDV�GRPLQDQWHV�HQ�ODV�iUHDV�FUtWLFDV�
G��0pWRGRV�GH�FRQWURO�\�OLPSLH]D�PiV�UHFRPHQGDEOHV�HQ�GLVWLQWDV�FRQGLFLRQHV�\�iUHDV�FUtWLFDV�
H��5HFXUVRV�ILQDQFLHURV�\�ItVLFRV��WDOHV�FRPR�PDWHULDOHV�\�HTXLSRV�GLVSRQLEOHV�HQ�HO�SDtV�\�HQ�ODV�iUHDV�
FUtWLFDV��DVt�FRPR�ORV�FULWHULRV�SDUD�OD�GLVWULEXFLyQ�GHO�HTXLSR�HVSHFLDOL]DGR�
I��3ODQ�GH�$FFLyQ�HQ�FDVRV�GH�HPHUJHQFLD�
J��0HFDQLVPRV�GH�VROLFLWXG�\�XVR�GH�DVLVWHQFLD�H[WHUQD��\�
K��/LVWD�GHO�SHUVRQDO�H�LQVWLWXFLRQHV�LQYROXFUDGDV�HQ�HO�3ODQ�GH�$FFLyQ�

$57,&8/2�,,,
3URJUDPDV�GH�(QWUHQDPLHQWR

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�HVIRU]DUiQ�HQ� OD�HODERUDFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�UHJXODUHV�GH�
HQWUHQDPLHQWR�SDUD�PDQWHQHU�HQ�HO�PiV�DOWR�JUDGR�GH�HILFDFLD�ORV�PHFDQLVPRV�GH�FRRSHUDFLyQ�UHJLRQDO�
D�TXH�VH�UHILHUH�HO�SUHVHQWH�3URWRFROR�

$57,&8/2�,9
6HFUHWDUtD�(MHFXWLYD

3DUD� ORV� HIHFWRV� GH� DGPLQLVWUDFLyQ� \� RSHUDFLyQ� GHO� SUHVHQWH�3URWRFROR�� ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
FRQYLHQHQ�HQ�GHVLJQDU�D�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�FRPR�6HFUHWDUtD�(MHFXWLYD�GHO�PLVPR��
/DV�3DUWHV�HQ�VX�SULPHUD� UHXQLyQ�HVWDEOHFHUiQ� OD� IRUPD�\�HO� ILQDQFLDPLHQWR�SDUD�HO�GHVDUUROOR�GH�HVWD�
IXQFLyQ��SRU�SDUWH�GHO�RUJDQLVPR�LQWHUQDFLRQDO�FLWDGR�

$57,&8/2�9
9LJHQFLD

(VWH� 3URWRFROR� HQWUDUi� HQ� YLJHQFLD� GHVSXpV� GH� VHVHQWD� GtDV� GHO� GHSyVLWR� GHO� WHUFHU� LQVWUXPHQWR� GH�
UDWLILFDFLyQ��HQ�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�

$57,&8/2�9,
$OFDQFH�GHO�3URWRFROR

(O�SUHVHQWH�3URWRFROR�&RPSOHPHQWDULR��XQD�YH]�TXH�KD\D�HQWUDGR�HQ�YLJHQFLD��IRUPDUi�SDUWH�LQWHJUDO�GHO�
$FXHUGR�VREUH�OD�&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�&RPEDWH�FRQWUD�OD�&RQWDPLQDFLyQ�GHO�3DFtILFR�6XGHVWH�
SRU�+LGURFDUEXURV�\�RWUDV�6XVWDQFLDV�1RFLYDV�HQ�&DVRV�GH�(PHUJHQFLD�

$57,&8/2�9,,
'HQXQFLD
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(O� SUHVHQWH� 3URWRFROR� SRGUi� VHU� GHQXQFLDGR� SRU� FXDOHVTXLHUD� GH� ODV� $OWDV� 3DUWHV�
&RQWUDWDQWHV� GHVSXpV� GH� GRV� DxRV� GH� VX� HQWUDGD� HQ� YLJHQFLD� SDUD� OD� $OWD� 3DUWH�
&RQWUDWDQWH�TXH�OR�GHQXQFLH�
/D�GHQXQFLD�VH�HIHFWXDUi�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�D�OD�6HFUHWDUtD�(MHFXWLYD��OD�FXDO�
OD�FRPXQLFDUi�GH�LQPHGLDWR�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
/D�GHQXQFLD�SURGXFLUi�HIHFWR�D�ORV�FLHQWR�RFKHQWD�GtDV�GH�OD�UHIHULGD�QRWLILFDFLyQ�

$57,&8/2�9,,,
(QPLHQGDV

(O�SUHVHQWH�3URWRFROR�VyOR�SRGUi�VHU�HQPHQGDGR�SRU�XQDQLPLGDG�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��/DV�
HQPLHQGDV� HVWDUiQ� VXMHWDV� D� UDWLILFDFLyQ� \� HQWUDUiQ� HQ� YLJRU� XQD� YH]� VH� KD\D� GHSRVLWDGR� HO� WHUFHU�
LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�(MHFXWLYD�

$57,&8/2�,;
$GKHVLyQ

(VWH�3URWRFROR�HVWDUi�DELHUWR�D�OD�DGKHVLyQ�GH�FXDOTXLHU�(VWDGR�ULEHUHxR�GHO�3DFtILFR�6XGHVWH�
/D�DGKHVLyQ� VH�HIHFWXDUi�PHGLDQWH�XQ�GHSyVLWR� GHO� UHVSHFWLYR� LQVWUXPHQWR�HQ� OD�6HFUHWDUtD�(MHFXWLYD�
TXH�OR�FRPXQLFDUi�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
(O�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU�SDUD�HO�(VWDGR�TXH�DGKLHUD�GHVSXpV�GH�VHVHQWD�GtDV�GHO�GHSyVLWR�
GHO�UHVSHFWLYR�LQVWUXPHQWR�

$57,&8/2�;
5HVHUYDV

(O�SUHVHQWH�3URWRFROR�QR�DGPLWLUi�UHVHUYDV�

+HFKR HQ�VHLV�HMHPSODUHV�GHO�PLVPR�WHQRU� XQR�GH�ORV�FXDOHV�VH�GHSRVLWDUi�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�
OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� WRGRV� LJXDOPHQWH� YiOLGRV� SDUD� HIHFWRV� GH� VX� DSOLFDFLyQ� H�
LQWHUSUHWDFLyQ�
(Q� IH� GH� OR� FXDO ORV� 3OHQLSRWHQFLDULRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV� *RELHUQRV��
VXVFULEHQ�HO�SUHVHQWH�3URWRFROR�HQ� OD�FLXGDG�GH�4XLWR�D� ORV�YHLQWH�\�GRV�GtDV�GHO�PHV�GH� MXOLR�GH�PLO�
QRYHFLHQWRV�RFKHQWD�\�WUHV�

35272&2/2�3$5$�/$�3527(&&,21�'(/�3$&,),&2�68'(67(�&2175$�/$�&217$0,1$&,21�
3529(1,(17(�'(�)8(17(6�7(55(675(6

$57,&8/2�,
$UHD�GH�DSOLFDFLyQ
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(O�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR�FRPSUHQGH�HO�iUHD�GHO�3DFtILFR�6XGHVWH��
GHQWUR�GH�OD�]RQD�PDUtWLPD�GH�VREHUDQtD�\�MXULVGLFFLyQ��KDVWD�ODV�����PLOODV�GH�ODV�$OWDV�
3DUWHV�&RQWUDWDQWHV��DVt FRPR�ODV�DJXDV�LQWHULRUHV�KDVWD�HO�OtPLWH�GH�ODV�DJXDV�GXOFHV�
(O�OtPLWH�GH�ODV�DJXDV�GXOFHV�VHUi�GHWHUPLQDGR�SRU�FDGD�(VWDGR�3DUWH��GH�DFXHUGR�FRQ�
ORV�FULWHULRV�WpFQLFRV�R�FLHQWtILFRV�SHUWLQHQWHV�

$57,&8/2�,,
)XHQWHV�GH�&RQWDPLQDFLyQ

/D�FRQWDPLQDFLyQ PDULQD�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�FRPSUHQGH�
D��/RV�HPLVDULRV�R�GHSyVLWRV�\�GHVFDUJDV�FRVWHUDV�
E��/DV�GHVFDUJDV�GH�UtRV��FDQDOHV�X�RWURV�FXUVRV�GH�DJXD��LQFOXLGRV�ORV�VXEWHUUiQHRV��\�
F��(Q�JHQHUDO��FXDOTXLHUD�RWUD�IXHQWH�WHUUHVWUH�VLWXDGD�GHQWUR�GH�ORV�WHUULWRULRV�GH�ODV�$OWDV�3DUWHV�
&RQWUDWDQWHV��\D�VHD�D�WUDYpV�GHO�DJXD��R�GH�OD�DWPyVIHUD��R�GLUHFWDPHQWH�GHVGH�OD�FRVWD�

$57,&8/2�,,,
2EOLJDFLRQHV�*HQHUDOHV

/DV� $OWDV� 3DUWHV�&RQWUDWDQWHV� VH� HVIRU]DUiQ�� \D� VHD� LQGLYLGXDOPHQWH�� R� SRU�PHGLR� GH� OD� FRRSHUDFLyQ�
ELODWHUDO�R�PXOWLODWHUDO��HQ�DGRSWDU�PHGLGDV�DSURSLDGDV��GH�DFXHUGR�FRQ� ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�
3URWRFROR��SDUD�SUHYHQLU�� UHGXFLU�R�FRQWURODU� OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�SURFHGHQWH�GH�IXHQWHV�
WHUUHVWUHV��FXDQGR�SURGX]FDQ�R�SXHGDQ SURGXFLU�HIHFWRV�QRFLYRV�WDOHV�FRPR�GDxRV�D�ORV�UHFXUVRV�YLYRV�\�
OD� YLGD�PDULQD�� SHOLJURV� SDUD� OD� VDOXG� KXPDQD�� REVWDFXOL]DFLyQ� GH� ODV� DFWLYLGDGHV�PDULQDV�� LQFOXVR� OD�
SHVFD� \� RWURV� XVRV� OHJtWLPRV� GHO� PDU�� GHWHULRUR� GH� OD� FDOLGDG� GHO� DJXD� GHO� PDU� SDUD� OD� XWLOL]DFLyQ� \�
PHQRVFDER�GH�ORV�OXJDUHV�GH�HVSDUFLPLHQWR�

$57,&8/2�,9
2EOLJDFLRQHV�UHVSHFWR�GHO�$QH[R�,

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�VH�HVIRU]DUiQ�HQ�SUHYHQLU��UHGXFLU��FRQWURODU�\�HOLPLQDU�HQ�VXV�UHVSHFWLYDV�
]RQDV� GHO� iPELWR� GH� DSOLFDFLyQ� GHO� SUHVHQWH� 3URWRFROR�� OD� FRQWDPLQDFLyQ� GH� IXHQWHV� WHUUHVWUHV�
SURYRFDGDV�SRU�ODV�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�$QH[R�,�GH�HVWH�3URWRFROR��3DUD�HVWH�ILQ�HODERUDUiQ�\�
SRQGUiQ�HQ�SUiFWLFD�FRQMXQWD�R�LQGLYLGXDOPHQWH��ORV�SURJUDPDV�\�PHGLGDV�DGHFXDGRV�
'LFKRV SURJUDPDV�\�PHGLGDV�GHEHUiQ�WHQHU�HQ�FXHQWD��SDUD�VX�DSOLFDFLyQ�SURJUHVLYD�� OD�FDSDFLGDG�GH�
DGDSWDFLyQ�\� UHFRQYHUVLyQ�GH� ODV� LQVWDODFLRQHV�H[LVWHQWHV�� OD�FDSDFLGDG�HFRQyPLFD�GH� ODV�3DUWHV�\�VX�
QHFHVLGDG�GH�GHVDUUROOR�
6LQ�SHUMXLFLR�GHO�SURSyVLWR�GH�HOLPLQDU�ODV�GHVFDUJDV�GH�ODV�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�$QH[R�,��HQ�HO�
FDVR� GH� TXH� pVWDV� VH� SURGX]FDQ� HVWDUiQ� VXMHWDV� D� XQ� VLVWHPD� GH� DXWRYLJLODQFLD� \� FRQWURO� \�� OD�
DXWRUL]DFLyQ�SRU�SDUWH�GH�ODV�DXWRULGDGHV�QDFLRQDOHV�FRPSHWHQWHV�HVWDUi�FRQGLFLRQDGD�D�ORV�QLYHOHV�GH�
HVDV�VXVWDQFLDV��WHQLHQGR�HQ�FXHQWD�HO�GDxR�R�HIHFWR�QRFLYR�TXH�SURGX]FDQ�HQ�HO�PHGLR�PDULQR�

$57,&8/2�9
2EOLJDFLRQHV�UHVSHFWR�GHO�$QH[R�,,

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� VH� HVIRU]DUiQ� HQ� UHGXFLU� JUDGXDOPHQWH� HQ� VXV� UHVSHFWLYDV� ]RQDV� GHO�
iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR�� OD�FRQWDPLQDFLyQ�GH�IXHQWHV� WHUUHVWUHV�SURYRFDGD�SRU� ODV�
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VXVWDQFLDV� R� IXHQWHV� HQXPHUDGDV� HQ� HO� $QH[R� ,,� GH� HVWH� 3URWRFROR�� 3DUD� HVWH� ILQ��
HODERUDUiQ�\�SRQGUiQ�HQ�SUiFWLFD��FRQMXQWD�R�LQGLYLGXDOPHQWH�ORV�SURJUDPDV�\�PHGLGDV�
DGHFXDGRV�
'LFKRV�SURJUDPDV�\�PHGLGDV�GHEHUiQ�WHQHU�HQ�FXHQWD��SDUD�VX�DSOLFDFLyQ�SURJUHVLYD��OD�
FDSDFLGDG� GH� DGDSWDFLyQ� \� UHFRQYHUVLyQ� GH� ODV� LQVWDODFLRQHV� H[LVWHQWHV�� OD� FDSDFLGDG�
HFRQyPLFD�GH�ODV�3DUWHV�\�VX�QHFHVLGDG�GH�GHVDUUROOR�
/DV� GHVFDUJDV� GH� ODV� VXVWDQFLDV� HQXPHUDGDV� HQ� HO� $QH[R� ,,� GH� HVWH�3URWRFROR� HVWDUiQ� VXMHWDV� D� XQ
VLVWHPD� GH� DXWRYLJLODQFLD� \� FRQWURO�� \� OD� DXWRUL]DFLyQ� SRU� SDUWH� GH� ODV� DXWRULGDGHV� QDFLRQDOHV�
FRPSHWHQWHV�HVWDUi�FRQGLFLRQDGD�D�ORV�QLYHOHV�GH�HVDV�VXVWDQFLDV��WHQLHQGR�HQ�FXHQWD�HO�GDxR�R�HIHFWR�
QRFLYR�TXH�SURGX]FD�HQ�HO�PHGLR�PDULQR�

$57,&8/2�9,
3UiFWLFDV�\�3URFHGLPLHQWRV

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� SURFXUDUiQ� HVWDEOHFHU� \� DGRSWDU� JUDGXDOPHQWH�� DFWXDQGR� HQ� IRUPD�
LQGLYLGXDO� R� HQ� FRQMXQWR�� VHJ~Q� SURFHGD�� FRQ� OD� FRODERUDFLyQ� GH� OD� 6HFUHWDUtD� (MHFXWLYD� X� RWUD�
RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH��FXDQGR�VHD�HO�FDVR��UHJODV�\�HVWiQGDUHV��DVt�FRPR�ODV�SUiFWLFDV�
\�SURFHGLPLHQWRV�FRPXQHV�UHIHUHQWHV�D�

D��/RV�HVWXGLRV�SDUD�GHWHUPLQDU�OD�ORQJLWXG��SURIXQGLGDG�\�SRVLFLyQ�GH�ORV HPLVDULRV�FRVWHURV�
E��/DV�SUHVFULSFLRQHV�HVSHFLDOHV�SDUD�ORV�HIOXHQWHV�TXH�QHFHVLWHQ�XQ�WUDWDPLHQWR�VHSDUDGR�
F�� /D� FDOLGDG� QHFHVDULD� GH� ODV� DJXDV� PDULQDV� SDUD� JDUDQWL]DU� OD� SUHVHUYDFLyQ� GH� OD� VDOXG�
KXPDQD��GH�ORV�UHFXUVRV�YLYRV�\�GH�ORV�HFRVLVWHPDV�
G��(O�FRQWURO�GH�SURGXFWRV��LQVWDODFLRQHV�\�SURFHVRV�LQGXVWULDOHV�R�GH�RWUD�tQGROH�TXH�SURYRTXHQ��
HQ�PHGLGD�FRQVLGHUDEOH��OD�FRQWDPLQDFLyQ�GH�IXHQWHV�WHUUHVWUHV�
H�� /RV� HVWXGLRV� HVSHFLDOHV� UHODWLYRV� D� ODV� FDQWLGDGHV� GHVFDUJDGDV� SDUD� FRQWURODU� OD�
FRQFHQWUDFLyQ� GH� VXVWDQFLDV� HQ� ORV� HIOXHQWHV� \� ORV� PpWRGRV� GH� GHVFDUJDV� GH� ODV� VXVWDQFLDV�
HQXPHUDGDV�HQ�ORV�$QH[RV�,�\�,,��D�ILQ�GH�FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�HO�OLWHUDO�F��GHO�SUHVHQWH�
DUWtFXOR�

7DOHV� UHJODV� \� HVWiQGDUHV� DVt� FRPR� ODV� SUiFWLFDV� \� SURFHGLPLHQWRV�� GHEHUiQ� WHQHU� HQ� FXHQWD� ODV�
FDUDFWHUtVWLFDV� HFROyJLFDV�� JHRJUiILFDV� \� ItVLFDV� ORFDOHV�� OD� FDSDFLGDG� HFRQyPLFD� GH� ODV� 3DUWHV� \� VX�
QHFHVLGDG�GH�GHVDUUROOR��HO�QLYHO�GH�FRQWDPLQDFLyQ�H[LVWHQWH�\� OD�FDSDFLGDG�HIHFWLYD�GH�DEVRUFLyQ�GHO�
PHGLR�PDULQR�

$57,&8/2�9,,
&RRSHUDFLyQ�HQWUH�ODV�3DUWHV

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�TXH�QHFHVLWHQ�DVLVWHQFLD�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�
IXHQWHV� WHUUHVWUHV�� SRGUiQ� VROLFLWDU�� VHD� GLUHFWDPHQWH� R� SRU� LQWHUPHGLR� GH� OD� 6HFUHWDUtD� (MHFXWLYD�� OD�
FRRSHUDFLyQ� GH� ODV� GHPiV�� HVSHFLDOPHQWH� GH� DTXHOODV� TXH� SXHGDQ� YHUVH� DIHFWDGDV� SRU� OD�
FRQWDPLQDFLyQ�
/D� FRRSHUDFLyQ� SRGUi� FRPSUHQGHU� OD� DVHVRUtD� GH� H[SHUWRV� \� OD� GLVSRVLFLyQ� GH� HTXLSRV� \� VXPLQLVWURV�
QHFHVDULRV�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�



3iJLQD��� GH���

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�UHTXHULGDV�FRQVLGHUDUiQ��D�OD�PD\RU�EUHYHGDG��OD�SHWLFLyQ�
IRUPXODGD�\�OD�DWHQGHUiQ�D�VX�FULWHULR�HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV��H�LQIRUPDUi�GH�
LQPHGLDWR�D�OD�VROLFLWDQWH�VREUH�OD�IRUPD��GLPHQVLyQ�\�FRQGLFLRQHV�GH�OD�FRRSHUDFLyQ�TXH�
HVWpQ�HQ�FDSDFLGDG GH�SURSRUFLRQDU�

$57,&8/2�9,,,
3URJUDPDV�GH�YLJLODQFLD

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� GLUHFWDPHQWH� R� HQ� FRODERUDFLyQ� FRQ� OD� 6HFUHWDUtD� (MHFXWLYD� X� RWUD�
RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH��HVWDEOHFHUiQ�JUDGXDOPHQWH��SURJUDPDV�LQGLYLGXDOHV�R�FRQMXQWRV
GH�GRV�R�PiV�3DUWHV�HQ�OR�UHODWLYR�D�OD�YLJLODQFLD�GH�OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV��
D�ILQ�GH�

D��5HDOL]DU�XQD�HYDOXDFLyQ�GH�OD�QDWXUDOH]D�\�H[WHQVLyQ�GH�OD�FRQWDPLQDFLyQ�
E��$GRSWDU�ODV�PHGLGDV�DSURSLDGDV�WHQGLHQWHV�D�HYLWDU�R�UHGXFLU�ORV�HIHFWRV�GH�OD�FRQWDPLQDFLyQ�
F�� 3DUD� HYDOXDU� ORV� HIHFWRV� GH� ODV� PHGLGDV� WRPDGDV� EDMR� HVWH� 3URWRFROR� SDUD� UHGXFLU� OD�
FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�
G��,QIRUPDU�D�ODV�GHPiV�$OWDV�3DUWHV�&RQWUDWDQWHV�\�D�OD�6HFUHWDUtD�(MHFXWLYD�VREUH�ODV�DFFLRQHV�
D�DGRSWDUVH�\�UHVSHFWR�GH�FXDOTXLHU�DFWLYLGDG�TXH�HVWpQ�GHVDUUROODQGR�R�TXH�WHQJDQ�OD�LQWHQFLyQ�
GH�GHVDUUROODU�SDUD�FRPEDWLU�OD�FRQWDPLQDFLyQ�

$57,&8/2�,;
,QWHUFDPELR�GH�LQIRUPDFLyQ

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�� VH� FRPSURPHWHQ� D� LQWHUFDPELDU� HQWUH� Vt� \� D� WUDQVPLWLU� D� OD�6HFUHWDUtD�
(MHFXWLYD��LQIRUPDFLyQ�VREUH�ORV�VLJXLHQWHV�DVSHFWRV�

D�� /DV� DXWRULGDGHV� \� RUJDQLVPRV� QDFLRQDOHV� FRPSHWHQWHV� SDUD� UHFLELU� LQIRUPDFLyQ� VREUH� OD�
FRQWDPLQDFLyQ�SURYHQLHQWH�GH� IXHQWHV� WHUUHVWUHV�\�DTXHOODV�HQFDUJDGDV�GH� OD�RSHUDFLyQ�GH� ORV�
SURJUDPDV�R�PHGLGDV�GH�DVLVWHQFLD�HQWUH�ODV�3DUWHV�
E�� /D� RUJDQL]DFLyQ� R� DXWRULGDGHV� QDFLRQDOHV� FRPSHWHQWHV� \� UHVSRQVDEOHV� GH� FRPEDWLU� OD�
FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�
F��3URJUDPDV�GH�LQYHVWLJDFLyQ�TXH�HVWpQ�GHVDUUROODQGR�SDUD�OD�E~VTXHGD�GH�QXHYRV�PpWRGRV�\�
WpFQLFDV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV��DVt�FRPR�ORV�UHVXOWDGRV�
GH�pVWRV��\�
G��/DV�PHGLGDV�DGRSWDGDV��ORV�UHVXOWDGRV�DOFDQ]DGRV \��ODV�GLILFXOWDGHV�TXH�VH�SUHVHQWHQ�HQ�OD�
DSOLFDFLyQ�GH�HVWH�3URWRFROR��'LFKD�LQIRUPDFLyQ�GHEHUtD�LQFOXLU��LQWHU�DOLD�

L�� ,QIRUPDFLyQ�HVWDGtVWLFD�VREUH�ODV�DXWRUL]DFLRQHV�FRQFHGLGDV�GH�DFXHUGR�D�ORV�DUWtFXORV�
,9�\�9�GH�HVWH�3URWRFROR�
LL��5HVXOWDGR�GH�ORV�GDWRV�GH�YLJLODQFLD�GH�DFXHUGR�DO�DUWtFXOR�9,,,�GH�HVWH�3URWRFROR�
LLL��&DQWLGDGHV�GH�FRQWDPLQDQWHV�GHVFDUJDGRV�HQ�VX�WHUULWRULR�
LY��0HGLGDV�WRPDGDV�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�,9�\�9�GH�HVWH�3URWRFROR�



3iJLQD��� GH���

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�� FRRUGLQDUiQ� HO� XVR�GH� ORV�PHGLRV�GH� FRPXQLFDFLyQ�GH�
TXH�GLVSRQHQ��FRQ�HO�REMHWR�GH�DVHJXUDU�OD�RSRUWXQD�UHFHSFLyQ��WUDQVPLVLyQ�\�GLIXVLyQ�GH�
OD�LQIRUPDFLyQ�D�LQWHUFDPELDU�

$57,&8/2�;
&RRSHUDFLyQ�FLHQWtILFD�\�WpFQLFD

/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� HQ� OD� PHGLGD� GH OR� SRVLEOH�� FRRSHUDUiQ� GLUHFWDPHQWH�� D� WUDYpV� GH� OD�
6HFUHWDUtD�(MHFXWLYD�X�RWUD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH��FXDQGR�VHD�HO�FDVR��HQ�ORV�FDPSRV�
GH�OD�FLHQFLD�\�GH�OD�WHFQRORJtD�H�LQWHUFDPELDUiQ�GDWRV�\�FXDOTXLHUD�RWUD�LQIRUPDFLyQ�FLHQWtILFD��SDUD ORV�
ILQHV�GHO�SUHVHQWH�3URWRFROR�

$57,&8/2�;,
2EOLJDFLyQ�UHVSHFWR�GH�ODV�GHPiV�$OWDV�3DUWHV�&RQWUDWDQWHV

/DV�$OWDV�3DUWHV�&RQWUDWDQWHV�� DGRSWDUiQ� ODV�PHGLGDV� QHFHVDULDV�� SDUD� TXH�GHQWUR�GH� OR� SRVLEOH�� ODV�
DFWLYLGDGHV� EDMR� VX� MXULVGLFFLyQ� R� FRQWURO� VH� UHDOLFHQ� GH� WDO� IRUPD� TXH� QR� FDXVHQ� SHUMXLFLRV� SRU�
FRQWDPLQDFLyQ� D� ODV� RWUDV� 3DUWHV�� QL� D� VX�PHGLR� DPELHQWH� \� SDUD� TXH� OD� FRQWDPLQDFLyQ� FDXVDGD� SRU�
LQFLGHQWHV�R�DFWLYLGDGHV�EDMR�VX� MXULVGLFFLyQ�R�FRQWURO�QR�VH�H[WLHQGD�PiV�DOOi�GH� ODV�]RQDV�GRQGH�ODV�
$OWDV�3DUWHV�HMHUFHQ�VREHUDQtD�\�MXULVGLFFLyQ�

$57,&8/2�;,,
&RQVXOWDV�HQWUH�ODV�3DUWHV

&XDQGR� OD� FRQWDPLQDFLyQ� SURFHGHQWH� GH� IXHQWHV� WHUUHVWUHV� GH� XQD� GH� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�
SXGLHUD�DIHFWDU�DGYHUVDPHQWH�ORV�LQWHUHVHV�GH�XQD�R�YDULDV�3DUWHV�&RQWUDWDQWHV�GHO�SUHVHQWH�3URWRFROR��
ODV�3DUWHV�DIHFWDGDV��D�SHWLFLyQ�GH�XQD�R�PiV�GH�HOODV�VH�REOLJDQ�D�FRQVXOWDUVH�FRQ�PLUDV�D�EXVFDU�XQD�
VROXFLyQ�VDWLVIDFWRULD�
(Q� ODV� VHVLRQHV� TXH� HIHFW~HQ� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR�;9��VH�SRGUiQ�IRUPXODU�UHFRPHQGDFLRQHV�D�ILQ�GH�OOHJDU�D�XQD�VROXFLyQ�VDWLVIDFWRULD�

$57,&8/2�;,,,
0HGLGDV�GH�VDQFLyQ

&DGD�$OWD� 3DUWH�&RQWUDWDQWH� VH� REOLJD� D� YHODU� SRU� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH�
3URWRFROR� \� D� DGRSWDU� ODV� PHGLGDV� D� VX� DOFDQFH� TXH� HVWLPH� SHUWLQHQWHV�� SDUD� SUHYHQLU� \� VDQFLRQDU�
FXDOTXLHU�DFWR�TXH�YLROH�HVDV�GLVSRVLFLRQHV�
/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV� LQIRUPDUiQ� D� OD� 6HFUHWDUtD� (MHFXWLYD� VREUH� ODV� PHGLGDV� OHJLVODWLYDV� \�
UHJODPHQWDULDV�DGRSWDGDV�SDUD�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�SiUUDIR�SUHFHGHQWH�

$57,&8/2�;,9
$SOLFDFLyQ�GH�RWUDV�PHGLGDV

1DGD�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�3URWRFROR�� LPSHGLUi�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��DGRSWDU�SDUD�
VX� DSOLFDFLyQ� LQGLYLGXDO� R� HQWUH� GRV� R�PiV� GH� HOODV��PHGLGDV�PiV� HVWULFWDV�� HQ� UHODFLyQ� FRQ� OD� OXFKD�
FRQWUD�OD�FRQWDPLQDFLyQ��SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�

$57,&8/2�;9



3iJLQD��� GH���

6HVLRQHV�2UGLQDULDV�\�([WUDRUGLQDULDV
/DV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� HIHFWXDUiQ� VHVLRQHV� RUGLQDULDV� FDGD� GRV� DxRV� \�
H[WUDRUGLQDULDV�HQ�FXDOTXLHU�PRPHQWR��FXDQGR�GRV�R�PiV�GH�HOODV�DVt�OR�VROLFLWHQ�
/DV�VHVLRQHV�RUGLQDULDV�VH�HIHFWXDUiQ�HQ� ODV�PLVPDV�RSRUWXQLGDGHV�HQ�TXH�VHVLRQH�OD�
&RPLVLyQ� &RRUGLQDGRUD� GH� ,QYHVWLJDFLRQHV� &LHQWtILFDV�� R� OD� &RPLVLyQ� -XUtGLFD� GH� OD�
&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�
(Q� ODV� VHVLRQHV� RUGLQDULDV�� ODV� $OWDV� 3DUWHV� &RQWUDWDQWHV�� DQDOL]DUiQ�� HQWUH� RWURV�� ORV� VLJXLHQWHV�
DVSHFWRV�

D��(O�JUDGR GH�FXPSOLPLHQWR�GHO�SUHVHQWH�3URWRFROR�\�OD�HILFDFLD�GH�ODV�PHGLGDV�DGRSWDGDV��DVt�
FRPR� OD� QHFHVLGDG�GH�GHVDUUROODU� RWUR� WLSR�GH�DFWLYLGDGHV�HQ�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GH�
HVWH�3URWRFROR�
E��/D�QHFHVLGDG�GH�HQPLHQGD�R� UHIRUPD�GHO�SUHVHQWH�3URWRFROR�\�GH�VXV�$QH[RV��DVt�FRPR� OD�
DGRSFLyQ�GH�$QH[RV�FRPSOHPHQWDULRV�\�OD�FRQYHQLHQFLD�GH�DPSOLDU�R�PRGLILFDU�ODV�UHVROXFLRQHV�
DGRSWDGDV�HQ�YLUWXG�GH�HVWH�SURWRFROR�\�GH�VXV�$QH[RV�
F��/D�SUHSDUDFLyQ�\�DGRSFLyQ�GH�SURJUDPDV�\�PHGLGDV��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXOR�,9�\�9�
G��/D�HODERUDFLyQ�\�DGRSFLyQ�GH�UHJODV�\�HVWiQGDUHV�DVt�FRPR�ODV�SUiFWLFDV�\�SURFHGLPLHQWRV��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�9,�
H�� /D�QHFHVLGDG�GH� IRUPXODU� UHFRPHQGDFLRQHV��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
;,,�
I��(O�GHVDUUROOR�GH�FXDOTXLHUD�RWUD�IXQFLyQ�TXH�SXHGD�UHVXOWDU�GH�EHQHILFLR�SDUD�HO�FXPSOLPLHQWR�
GH�ORV�SURSyVLWRV�GHO�SUHVHQWH�3URWRFROR�

$57,&8/2�;9,
6HFUHWDUtD�(MHFXWLYD

3DUD� ORV� HIHFWRV� GH� DGPLQLVWUDFLyQ� \� RSHUDFLyQ� GHO� SUHVHQWH�3URWRFROR�� ODV�$OWDV 3DUWHV�&RQWUDWDQWHV�
FRQYLHQHQ� HQ� GHVLJQDU� D� OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� FRPR� 6HFUHWDUtD� (MHFXWLYD� GHO�
PLVPR��/DV�3DUWHV�HQ�VX�SULPHUD�UHXQLyQ��HVWDEOHFHUiQ�OD�IRUPD�\�HO�ILQDQFLDPLHQWR�SDUD�HO�GHVDUUROOR�GH�
HVWD�IXQFLyQ�SRU�SDUWH�GHO�RUJDQLVPR�LQWHUQDFLRQDO�FLWDGR�

$57,&8/2�;9,,
(QWUDGD�HQ�YLJHQFLD

(VWH� 3URWRFROR� HQWUDUi� HQ� YLJHQFLD� GHVSXpV� GH� VHVHQWD� GtDV� GHO� GHSyVLWR� GHO� WHUFHU� LQVWUXPHQWR� GH�
UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�

$57,&8/2�;9,,,
'HQXQFLD

(O�SUHVHQWH�3URWRFROR�SRGUi�VHU�GHQXQFLDGR�SRU�FXDOHVTXLHUD�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV��GHVSXpV�
GH�GRV�DxRV�GH�VX�HQWUDGD�HQ�YLJHQFLD�SDUD�OD�$OWD�3DUWH�&RQWUDWDQWH�TXH�OR�GHQXQFLH�
/D�GHQXQFLD�VH�HIHFWXDUi�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�D� OD�6HFUHWDUtD�(MHFXWLYD�TXH�OD�FRPXQLFDUi�GH�
LQPHGLDWR�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�



3iJLQD��� GH���

/D�GHQXQFLD�SURGXFLUi�HIHFWR�D�ORV�FLHQWR�RFKHQWD�GtDV�GH�OD�UHIHULGD�QRWLILFDFLyQ�

$57,&8/2�;,;
(QPLHQGDV

(O�SUHVHQWH�3URWRFROR�VyOR�SRGUi VHU�HQPHQGDGR�SRU�OD�XQDQLPLGDG�GH�ODV�$OWDV�3DUWHV�
&RQWUDWDQWHV�� /DV� HQPLHQGDV� HVWDUiQ� VXMHWDV� D� UDWLILFDFLyQ� \� HQWUDUiQ� HQ� YLJHQFLD� HQ� OD� IHFKD� GH�
GHSyVLWR�GHO�WHUFHU�LQVWUXPHQWR�GH�UDWLILFDFLyQ�HQ�OD�6HFUHWDUtD�(MHFXWLYD�

$57,&8/2�;;
$GKHVLyQ

(VWH� 3URWRFROR� HVWDUi� DELHUWR� D� OD� DGKHVLyQ� GH� FXDOTXLHU� (VWDGR� ULEHUHxR� GHO� 3DFtILFR� 6XGHVWH� D�
LQYLWDFLyQ�GH�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
/D�DGKHVLyQ� VH�HIHFWXDUi�PHGLDQWH�XQ�GHSyVLWR� GHO� UHVSHFWLYR� LQVWUXPHQWR�HQ� OD�6HFUHWDUtD�(MHFXWLYD�
TXH�OR�FRPXQLFDUi�D�ODV�$OWDV�3DUWHV�&RQWUDWDQWHV�
(O�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU�SDUD�HO�(VWDGR�TXH�DGKLHUD�GHVSXpV�GH�VHVHQWD�GtDV�GHO�GHSyVLWR�
GHO�UHVSHFWLYR�LQVWUXPHQWR�

$57,&8/2�;;,
5HVHUYDV

(O�SUHVHQWH�3URWRFROR�QR�DGPLWLUi�UHVHUYDV�

+HFKR HQ�VHLV�HMHPSODUHV�GHO�PLVPR�WHQRU��XQR�GH�ORV�FXDOHV�VH�GHSRVLWDUi�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�
OD� &RPLVLyQ� 3HUPDQHQWH� GHO� 3DFtILFR� 6XU�� WRGRV� LJXDOPHQWH� YiOLGRV� SDUD� HIHFWRV� GH� VX� DSOLFDFLyQ� H�
LQWHUSUHWDFLyQ�
(Q� IH� GH� OR� FXDO ORV� 3OHQLSRWHQFLDULRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV� *RELHUQRV��
VXVFULEHQ�HO�SUHVHQWH�3URWRFROR�HQ� OD�FLXGDG�GH�4XLWR�D� ORV�YHLQWH�\�GRV�GtDV�GHO�PHV�GH� MXOLR�GH�PLO�
QRYHFLHQWRV�RFKHQWD�\�WUHV�

$1(;2�,
$��/DV�VXVWDQFLDV�\�ODV�IDPLOLDV�\�JUXSRV�GH�VXVWDQFLDV�TXH�D�FRQWLQXDFLyQ�VH�LQGLFDQ�VH�HQXPHUDQ�VLQ�
RUGHQ� GH� SULRULGDG�� D� HIHFWRV� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ,9� GHO� SUHVHQWH� 3URWRFROR�� 6H� KDQ�
VHOHFFLRQDGR�SULQFLSDOPHQWH�HQ�IXQFLyQ�GH�VX�
���7R[LFLGDG�
���3HUVLVWHQFLD��\
���%LRDFXPXODFLyQ�

��� &RPSXHVWRV� RUJDQRKDORJHQDGRV� \� VXVWDQFLDV� TXH� SXHGDQ� IRUPDU� HVRV� FRPSXHVWRV� HQ� HO�
PHGLR�PDULQR�



3iJLQD��� GH���

��� &RPSXHVWRV� RUJDQRIRVIRUDGRV� \� VXVWDQFLDV� TXH� SXHGDQ� IRUPDU� HVRV�
FRPSXHVWRV�HQ�HO�PHGLR�PDULQR�
��� &RPSXHVWRV� RUJiQLFRV� GHO� (VWDxR� \� VXVWDQFLDV� TXH� SXHGDQ� IRUPDU� HVRV�
FRPSXHVWRV�HQ�HO�PHGLR�PDULQR�
���0HUFXULR�\�VXV�FRPSXHVWRV�
���&DGPLR�\�VXV�FRPSXHVWRV�
���$FHLWHV�OXEULFDQWHV�XVDGRV�
���0DWHULDOHV�VLQWpWLFRV�SHUVLVWHQWHV�TXH�SXHGDQ IORWDU��SHUPDQHFHU�HQ�VXVSHQVLyQ�R�KXQGLUVH�\�
TXH�SXHGDQ�REVWDFXOL]DU�FXDOTXLHU�XVR�OHJtWLPR�GHO�PDU�
���6XVWDQFLDV�GH�ODV�TXH�VH�KD\D�SUREDGR�TXH�WLHQHQ�SURSLHGDGHV�FDQFHUtJHQDV��WHUDWyJHQDV�R�
PXWyJHQDV�HQ�HO�PHGLR�PDULQR�R�SRU�FRQGXFWR�GH�pVWH�
���6XVWDQFLDV�UDGLDFWLYDV��LQFOXLGRV�VXV�GHVHFKRV��VL�ODV�GHVFDUJDV�GH�ODV�PLVPDV�QR�VH�UHDOL]DQ�
GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GH� SURWHFFLyQ� FRQWUD� ODV� LUUDGLDFLRQHV� GHILQLGRV� SRU� ODV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�FRPSHWHQWHV��WHQLHQGR�HQ�FXHQWD�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR�

%��(O� SUHVHQWH�$QH[R� QR� VH� DSOLFD� D� ODV� GHVFDUJDV� TXH� FRQWHQJDQ� ODV� VXVWDQFLDV� HQXPHUDGDV� HQ� OD�
6HFFLyQ�$��HQ�FDQWLGDGHV�LQIHULRUHV�D�ORV�OtPLWHV�GHILQLGRV�FRQMXQWDPHQWH�SRU�ODV�3DUWHV�

$1(;2�,,
$��/DV�VXVWDQFLDV�� IDPLOLDV�\�JUXSRV�GH�VXVWDQFLDV�R� IXHQWHV�GH�FRQWDPLQDFLyQ�TXH�D�FRQWLQXDFLyQ�VH�
HQXPHUDQ�� VLQ� RUGHQ� GH� SULRULGDG�� D� HIHFWRV� GHO� DUWtFXOR� 9� GHO� SUHVHQWH� 3URWRFROR� VH� KDQ� HVFRJLGR�
SULQFLSDOPHQWH�VREUH�OD�EDVH�GH�ORV�FULWHULRV�XWLOL]DGRV�HQ�HO�$QH[R�,��SHUR�WHQLHQGR�HQ�FXHQWD�TXH�VRQ�
HQ�JHQHUDO�PHQRV�QRFLYDV�R�VH�FRQYLHUWHQ�PiV�IiFLOPHQWH�HQ� LQRFXRV�PHGLDQWH�SURFHVRV�QDWXUDOHV�\��
SRU�FRQVLJXLHQWH��DIHFWDQ�HQ�JHQHUDO�D�]RQDV�FRVWHUDV�PiV�OLPLWDGDV�

���/RV�HOHPHQWRV�VLJXLHQWHV�\�VXV�FRPSXHVWRV�
=LQF 6HOHQLR (VWDxR 9DQDGLR
&REUH $UVpQLFR %DULR &REDOWR
1tTXHO $QWLPRQLR %HULOLR 7DOLR
&URPR 0ROLEGHQR %RUR 7HUXOLR
3ORPR 7LWDQLR 8UDQLR 3ODWD

���&RPSXHVWRV�ELRFLGRV�\�GHULYDGRV�TXH�QR�ILJXUHQ�HQ�HO�$QH[R�,�
���&RPSXHVWRV�RUJiQLFRV�GH�6LOLFLR�\�VXVWDQFLDV�TXH�SXHGDQ�GDU�RULJHQ�D�GLFKRV�FRPSXHVWRV�HQ�
HO� PHGLR� PDULQR�� FRQ� H[FOXVLyQ� GH� ORV� TXH� VHDQ� ELROyJLFDPHQWH� LQRFXRV� R� VH� WUDQVIRUPHQ�
UiSLGDPHQWH�HQ�VXVWDQFLDV�ELROyJLFDPHQWH�LQRFXDV�
���3HWUyOHR�FUXGR�H�KLGURFDUEXURV�GH�FXDOTXLHU�RULJHQ�



3iJLQD��� GH���

���&LDQXURV�\�IOXRUXURV�
���'HWHUJHQWHV�\�RWUDV�VXVWDQFLDV�WHQVRDFWLYDV�QR�ELRGHJUDGDEOHV�
���&RPSXHVWRV�LQRUJiQLFRV�GHO�)yVIRUR�\�)yVIRUR�QDWXUDO�
���0LFURRUJDQLVPRV�SDWyJHQRV�
���'HVFDUJDV�WpUPLFDV�
����6XVWDQFLDV�TXH�WHQJDQ�HIHFWRV�DGYHUVRV�HQ�HO�VDERU�R�HO�RORU�GH�ORV�SURGXFWRV�GHVWLQDGRV�DO�
FRQVXPR� KXPDQR� SURFHGHQWHV� GHO� PHGLR� DFXiWLFR�� \� FRPSXHVWRV� TXH� SXHGDQ� SURYRFDU�
IHQyPHQRV�GH�DXWURILVPR�
���� &RPSXHVWRV� iFLGRV� R� EiVLFRV� FX\D� FRPSRVLFLyQ� \� FDQWLGDG� SXHGDQ� SRQHU� HQ� SHOLJUR� OD�
FDOLGDG�GH�ODV�DJXDV�GHO�PDU�
����6XVWDQFLDV�TXH��D~Q�VLQ�WHQHU�FDUiFWHU�Wy[LFR��SXHGDQ�UHVXOWDU�QRFLYDV�SDUD�HO�PHGLR�PDULQR�
X�REVWDFXOL]DU�FXDOTXLHU�XVR�OHJtWLPR�GHO�PDU�FRPR�FRQVHFXHQFLD�GH�ODV�FDQWLGDGHV�YHUWLGDV�

%��(O�FRQWURO�\�ULJXURVD�OLPLWDFLyQ�GH�ODV�GHVFDUJDV�GH�ODV�VXVWDQFLDV�LQGLFDGDV�HQ�OD�6HFFLyQ�$��GHEHUiQ�
UHDOL]DUVH�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�$QH[R�,,,�

$1(;2�,,,
3DUD� OD� H[SHGLFLyQ� GH� XQD� DXWRUL]DFLyQ� GH� GHVFDUJD� GH� GHVHFKRV TXH� FRQWHQJDQ� ODV� VXVWDQFLDV�
LQGLFDGDV�HQ�ORV�$QH[RV�,�\�,,�GHO�SUHVHQWH�3URWRFROR��VH�WHQGUiQ�SDUWLFXODUPHQWH�HQ�FXHQWD�ORV�IDFWRUHV�
VLJXLHQWHV��VHJ~Q�HO�FDVR�
$��&DUDFWHUtVWLFDV�\�FRPSRVLFLyQ�GH�ORV�GHVHFKRV�

���7LSR�\�GLPHQVLRQHV�GH�OD�IXHQWH�GH�GHVHFKRV��SURFHVR�LQGXVWULDO��SRU�HMHPSOR��
���7LSR�GH�GHVHFKRV��RULJHQ�\�FRPSRVLFLyQ�PHGLD��
���)RUPD�GH�ORV�GHVHFKRV��VyOLGRV��OtTXLGRV��VXVSHQVLRQHV�PiV�R�PHQRV�GHQVDV��
���&DQWLGDG�WRWDO��SRU�HMHPSOR��YROXPHQ�YHUWLGR�DQXDOPHQWH��
���0RGDOLGDG�GH�OD�GHVFDUJD��FRQWLQXD��LQWHUPLWHQWH��YDULDEOH�VHJ~Q�OD�HVWDFLyQ��
���&RQFHQWUDFLyQ�GH�ORV�SULQFLSDOHV�FRPSRQHQWHV��GH�ODV�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�$QH[R�,��
GH�ODV�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�$QH[R�,,�\�GH�RWUDV�VXVWDQFLDV��VHJ~Q�HO�FDVR�
���SURSLHGDGHV�ItVLFDV��TXtPLFDV�\�ELRTXtPLFDV�GH�ORV�GHVHFKRV�

%��&DUDFWHUtVWLFDV�GH�ORV�FRPSRQHQWHV�GH�ORV�GHVHFKRV�FRQ�UHVSHFWR�D�VX�QRFLYLGDG�



3iJLQD��� GH���

���3HUVLVWHQFLD��ItVLFD��TXtPLFD�\�ELROyJLFD��HQ�HO�PHGLR�PDULQR�
���7R[LFLGDG�\�RWURV�HIHFWRV�QRFLYRV�
���$FXPXODFLyQ�HQ�PDWHULDOHV�ELROyJLFRV�R�HQ�VHGLPHQWRV�
���7UDQVIRUPDFLyQ�ELRTXtPLFD�TXH�SURGX]FD�FRPSXHVWRV�QRFLYRV�
���(IHFWRV�GHVIDYRUDEOHV�VREUH�HO�FRQWHQLGR�\�HTXLOLEULR�GH�R[tJHQR�
���6HQVLELOLGDG�D�ODV�WUDQVIRUPDFLRQHV�ItVLFDV��TXtPLFDV�\�ELRTXtPLFDV�H�LQWHUDFFLyQ�HQ�HO�PHGLR�
DFXiWLFR�FRQ�RWURV�FRPSRQHQWHV�GHO�DJXD�GHO�PDU�TXH�SXHGDQ�WHQHU�HIHFWRV�QRFLYRV��ELROyJLFRV�
R�GH�RWUR�WLSR��HQ�UHODFLyQ�FRQ�ORV�XVRV�HQXPHUDGRV�HQ�OD�6HFFLyQ�(�

&��&DUDFWHUtVWLFDV�GHO�OXJDU�GH�GHVFDUJD�\�GHO�PHGLR�PDULQR�UHFHSWRU�
���&DUDFWHUtVWLFDV�KLGURJUiILFDV��PHWHRUROyJLFDV��JHROyJLFDV�\�WRSRJUiILFDV�GHO�OLWRUDO�
��� (PSOD]DPLHQWR� \� WLSR� GH� OD� GHVFDUJD� �HPLVDULR�� FDQDO�� YHUWHGHUR�� HWF��� \� VX� VLWXDFLyQ� HQ�
UHODFLyQ� FRQ� RWUDV� ]RQDV� �WDOHV� FRPR� ]RQDV� GH� HVSDUFLPLHQWR�� ]RQDV� GH� GHVRYH� GH� FUtD� \� GH�
SHVFD��]RQDV�PDULVTXHUDV��HWF���\�RWUDV�GHVFDUJDV�
���'LOXFLyQ�LQLFLDO�ORJUDGD�HQ�HO�SXQWR�GH�GHVFDUJD�HQ�HO�PHGLR�PDULQR�UHFHSWRU�
���&DUDFWHUtVWLFDV� GH� GLVSHUVLyQ�� WDOHV� FRPR�HIHFWRV�GH� ODV� FRUULHQWHV�� GH� ODV�PDUHDV� \� GH� ORV�
YLHQWRV�HQ�HO GHVSOD]DPLHQWR�KRUL]RQWDO�\�HQ�OD�PH]FOD�YHUWLFDO�
��� &DUDFWHUtVWLFDV� GHO� DJXD� UHFHSWRUD� HQ� UHODFLyQ� FRQ� ODV� FRQGLFLRQHV� ItVLFDV�� TXtPLFDV��
ELRTXtPLFDV��ELROyJLFDV�\�HFROyJLFDV�HQ�OD�]RQD�GH�GHVFDUJD�
���&DSDFLGDG�GHO�PHGLR�PDULQR� UHFHSWRU�SDUD�DEVRUEHU ODV�GHVFDUJDV�GH�GHVHFKRV�VLQ�HIHFWRV�
GHVIDYRUDEOHV�

'��'LVSRQLELOLGDG�GH�WHFQRORJtDV�UHODFLRQDGDV�FRQ�ORV�GHVHFKRV�
/RV�PpWRGRV�GH�UHGXFFLyQ�\�GH�GHVFDUJD�GH�GHVHFKRV�SDUD�ORV�HIOXHQWHV�LQGXVWULDOHV�\�SDUD�ODV�DJXDV�
UHVLGXDOHV�GRPpVWLFDV�GHEHUiQ�HVFRJHUVH�WHQLHQGR�HQ�FXHQWD� OD�H[LVWHQFLD�\�SRVLELOLGDG�GH�DSOLFDFLyQ�
GH�

D��$OWHUQDWLYDV�HQ�PDWHULD�GH�SURFHVRV�GH�GHSXUDFLyQ�
E��0pWRGRV�GH�UHXWLOL]DFLyQ�R�GH�HOLPLQDFLyQ�
F��$OWHUQDWLYDV�GH�GHVFDUJD�HQ�WLHUUD��
G��7HFQRORJtDV�GH�EDMR�QLYHO�GH�GHVHFKRV�

(��3RVLEOH�SHUWXUEDFLyQ�GH�ORV�HFRVLVWHPDV�PDULQRV�\�GH�ORV�XVRV�GHO�DJXD�GH�PDU�
���(IHFWRV�VREUH�OD�VDOXG�KXPDQD�FRPR�FRQVHFXHQFLD�GH�OD�LQFLGHQFLD�GH�OD�FRQWDPLQDFLyQ�HQ�

D��/RV�RUJDQLVPRV�PDULQRV�FRPHVWLEOHV�
E��ODV�DJXDV�GH�ODV�]RQDV�EDOQHDULDV�
F��/D�HVWpWLFD�



3iJLQD��� GH���

/DV� GHVFDUJDV� GH� GHVHFKRV� TXH� FRQWHQJDQ� ODV� VXVWDQFLDV� LQGLFDGDV� HQ� ORV�
$QH[RV� ,� \� ,,�� HVWDUiQ� VRPHWLGRV� D� XQ� VLVWHPD� GH� DXWRYLJLODQFLD� \� FRQWURO� SRU�
SDUWH�GH�ODV�DXWRULGDGHV�QDFLRQDOHV�FRPSHWHQWHV�
��� (IHFWRV� VREUH� ORV� HFRVLVWHPDV�PDULQRV� \� HVSHFLDOPHQWH� VREUH� ORV� UHFXUVRV�
YLYRV��ODV�HVSHFLHV�DPHQD]DGDV�\�ORV�KiELWDWV�YXOQHUDEOHV�
���(IHFWRV�VREUH�RWURV�XVRV�OHJtWLPRV�GHO�PDU�

$UWtFXOR��� (VWD�/H\�HQWUDUi�HQ�YLJHQFLD�XQD�YH]�FXPSOLGRV�ORV�WUiPLWHV�HVWDEOHFLGRV�HQ�OD�/H\���GHO����
GH�QRYLHPEUH�GH�������HQ�UHODFLyQ�FRQ�HO�&RQYHQLR�\�3URWRFROR�TXH�SRU�HVWD�PLVPD�/H\�VH�DSUXHEDQ�

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


