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3RU�PHGLR�GH�OD�FXDO�VH�DSUXHEDQ�HO�³&RQYHQLR�SDUD�OD�3URWHFFLyQ�\�HO�

'HVDUUROOR�GHO�0HGLR�0DULQR�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH´�\�HO�³3URWRFROR�
UHODWLYR�D�OD�&RRSHUDFLyQ�SDUD�&RPEDWLU�ORV�'HUUDPHV�GH�+LGURFDUEXURV�HQ�OD�5HJLyQ�GHO�

*UDQ�&DULEH´��ILUPDGR�HQ�&DUWDJHQD�GH�,QGLDV�HO����GH�PDU]R�GH������
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$UWtFXOR��� $SUXpEDQVH�HO�³&RQYHQLR�SDUD�OD�3URWHFFLyQ�\�HO�'HVDUUROOR�GHO�0HGLR�0DULQR�
HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH´�\�HO�³3URWRFROR�UHODWLYR�D�OD�&RRSHUDFLyQ�SDUD�&RPEDWLU ORV�
'HUUDPHV� GH� +LGURFDUEXURV� HQ� OD� 5HJLyQ� GHO� *UDQ� &DULEH´�� FX\RV� WH[WRV�� FRSLDV� ILHOHV�
GHELGDPHQWH�FHUWLILFDGDV�VRQ�ODV�VLJXLHQWHV�
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/DV�3DUWHV�&RQWUDWDQWHV�
3OHQDPHQWH� FRQVFLHQWHV GHO� YDORU� HFRQyPLFR� \� VRFLDO� GHO� PHGLR� PDULQR�� LQFOXLGDV� ODV�
]RQDV�FRVWHUDV��GH�OD�5HJLyQ�GHO�*UDQ�&DULEH�
&RQVFLHQWHV�GH VX�REOLJDFLyQ�GH�SURWHJHU�HO�PHGLR�PDULQR�GH� OD�5HJLyQ�GHO�*UDQ�&DULEH�
SDUD�EHQHILFLR�\�GLVIUXWH�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV�
5HFRQRFLHQGR ODV� HVSHFLDOHV� FDUDFWHUtVWLFDV� KLGURJUiILFDV� \� HFROyJLFDV� GH� OD� UHJLyQ� \� VX�
YXOQHUDELOLGDG�D�OD�FRQWDPLQDFLyQ�
5HFRQRFLHQGR� DGHPiV TXH� OD� FRQWDPLQDFLyQ� \� HO� KHFKR� GH� TXH� HO� PHGLR�PDULQR� QR� VH�
WHQJD�VXILFLHQWHPHQWH�HQ�FXHQWD�HQ�HO�SURFHVR�GH�GHVDUUROOR�FRQVWLWX\HQ�XQD�DPHQD]D�SDUD�
HO�PHGLR�PDULQR��VX�HTXLOLEULR�HFROyJLFR��VXV�UHFXUVRV�\�VXV�XVRV�OHJtWLPRV�
&RQVLGHUDQGR TXH� OD� SURWHFFLyQ� GH� ORV� HFRVLVWHPDV� GHO�PHGLR�PDULQR� GH� OD� 5HJLyQ� GHO�
*UDQ�&DULEH�HV�XQR�GH�VXV�SULQFLSDOHV�REMHWLYRV�



3iJLQD�� GH���

$SUHFLDQGR� SOHQDPHQWH OD� QHFHVLGDG� GH� FRRSHUDU� HQWUH� HOODV� \� FRQ� ODV�
RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPSHWHQWHV� D� ILQ� GH� DVHJXUDU� XQ� GHVDUUROOR�
FRRUGLQDGR�\�FRPSOHWR�VLQ�PHQRVFDER�GHO�PHGLR�DPELHQWH�
5HFRQRFLHQGR OD�FRQYHQLHQFLD�GH�XQD�DFHSWDFLyQ�PiV�DPSOLD�GH�ORV�DFXHUGRV�
LQWHUQDFLRQDOHV�UHODWLYRV�D�OD�FRQWDPLQDFLyQ�PDULQD�\D�H[LVWHQWHV�
2EVHUYDQGR�� QR� REVWDQWH�� TXH�� D� SHVDU� GH� ORV� SURJUHVRV� \D� UHDOL]DGRV�� HVRV� DFXHUGRV� QR�
DEDUFDQ�WRGRV�ORV�DVSHFWRV GHO�GHWHULRUR�GHO�PHGLR�DPELHQWH�\�QR�VDWLVIDFHQ�FDEDOPHQWH�ODV�
QHFHVLGDGHV�HVSHFLDOHV�GH�OD�5HJLyQ�GHO�*UDQ�&DULEH�
+DQ�FRQYHQLGR HQ�OR�VLJXLHQWH�

$57,&8/2��
=RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR

���(O�SUHVHQWH�&RQYHQLR�VH�DSOLFDUi�D�OD�5HJLyQ�GHO�*UDQ�&DULEH��HQ�DGHODQWH�GHQRPLQDGD�
³]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR´��GHILQLGD�HQ�HO�SiUUDIR���GHO�DUWtFXOR���
��� 6DOYR� TXH� VH� GLVSRQJD� RWUD� FRVD� HQ� XQ� 3URWRFROR� GHO� SUHVHQWH� &RQYHQLR�� OD� ]RQD� GH�
DSOLFDFLyQ�GHO�&RQYHQLR�QR�FRPSUHQGH�ODV�DJXDV�LQWHULRUHV�GH�ODV�3DUWHV�&RQWUDWDQWHV�

$57,&8/2��
'HILQLFLRQHV

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�&RQYHQLR�
��� 3RU� ³]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR´� VH� HQWLHQGH� HO� PHGLR� PDULQR� GHO� *ROIR� GH�
0p[LFR��HO�0DU�&DULEH�\� ODV�]RQDV�DG\DFHQWHV�GHO�2FpDQR�$WOiQWLFR�DO�6XU�GH� ORV�����GH
ODWLWXG�1RUWH�\�GHQWUR�GH�ODV�����PLOODV�PDULQDV�GH�ODV�FRVWDV�DWOiQWLFDV�GH�ORV�(VWDGRV�D�TXH�
VH�KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR����GHO�&RQYHQLR�
���3RU�³2UJDQL]DFLyQ´�VH�HQWLHQGH�OD� LQVWLWXFLyQ�GHVLJQDGD�SDUD�GHVHPSHxDU� ODV� IXQFLRQHV�
HQXPHUDGDV�HQ�HO�SiUUDIR���GHO�DUWtFXOR����

$57,&8/2��
'LVSRVLFLRQHV�JHQHUDOHV

��� /DV� 3DUWHV� &RQWUDWDQWHV� SURFXUDUiQ� FRQFHUWDU� DFXHUGRV� ELODWHUDOHV� R� PXOWLODWHUDOHV��
LQFOXLGRV�$FXHUGRV�5HJLRQDOHV�R�6XEUHJLRQDOHV��SDUD�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR�GH�OD�
]RQD�GH� DSOLFDFLyQ�GHO�&RQYHQLR��(VRV� DFXHUGRV�GHEHUiQ� VHU� FRPSDWLEOHV� FRQ� HO� SUHVHQWH�
&RQYHQLR�\�HVWDU�HQ�FRQVRQDQFLD�FRQ�HO�'HUHFKR�,QWHUQDFLRQDO��6H�WUDQVPLWLUiQ�HMHPSODUHV�



3iJLQD�� GH���

GH� HVRV� DFXHUGRV� D� OD� 2UJDQL]DFLyQ� \�� SRU� FRQGXFWRV� GH� HOOD�� D� WRGRV� ORV�
6LJQDWDULRV�\�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR�
���(O� SUHVHQWH�&RQYHQLR� \� VXV�SURWRFRORV� VH� LQWHUSUHWDUiQ�GH� DFXHUGR� FRQ� HO�
'HUHFKR� ,QWHUQDFLRQDO� DSOLFDEOH� D� OD� PDWHULD�� 1LQJXQD� GLVSRVLFLyQ� GHO�
SUHVHQWH�&RQYHQLR�R�VXV�3URWRFRORV�SRGUi�VHU�LQWHUSUHWDGD�HQ�HO�VHQWLGR�GH�TXH�
DIHFWD� D� ODV� REOLJDFLRQHV� FRQWUDtGDV� SRU� ODV� 3DUWHV�&RQWUDWDQWHV� HQ� YLUWXG� GH�
DFXHUGRV�FRQFHUWDGRV�FRQ�DQWHULRULGDG�
��� 1LQJXQD� GLVSRVLFLyQ� GHO� SUHVHQWH� &RQYHQLR� R� GH� VXV� 3URWRFRORV� DIHFWDUi� D� ODV�
UHLYLQGLFDFLRQHV�DFWXDOHV�R�IXWXUDV�R�ODV�RSLQLRQHV�MXUtGLFDV�GH�FXDOTXLHU�3DUWH�&RQWUDWDQWH�
UHODWLYDV�D�OD�QDWXUDOH]D�\�OD�H[WHQVLyQ�GH�OD�MXULVGLFFLyQ�PDUtWLPD�

$57,&8/2��
2EOLJDFLRQHV�JHQHUDOHV

��� /DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ�� LQGLYLGXDO� R� FRQMXQWDPHQWH�� WRGDV� ODV� PHGLGDV�
DGHFXDGDV�GH�FRQIRUPLGDG�FRQ�HO�'HUHFKR�,QWHUQDFLRQDO�\�FRQ�DUUHJOR�DO�SUHVHQWH�&RQYHQLR�
\�D�DTXHOORV�GH�VXV�3URWRFRORV�HQ�YLJRU�HQ� ORV�FXDOHV�VHDQ�3DUWHV�SDUD�SUHYHQLU�� UHGXFLU�\�
FRQWURODU� OD� FRQWDPLQDFLyQ� GH� OD� ]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR� \� SDUD� DVHJXUDU� XQD�
RUGHQDFLyQ� UDFLRQDO� GHO�PHGLR�� XWLOL]DQGR� D� HVWRV� HIHFWRV� ORV�PHGLRV�PiV� YLDEOHV� GH� TXH�
GLVSRQJDQ�\�HQ�OD�PHGLGD�GH�VXV�SRVLELOLGDGHV�
���$O�WRPDU�ODV�PHGLGDV�D�TXH�VH�UHILHUH�HO�SiUUDIR����ODV�3DUWHV�&RQWUDWDQWHV�VH�DVHJXUDUiQ�
GH�TXH�OD�DSOLFDFLyQ�GH�HVDV�PHGLGDV�QR�FDXVH�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�IXHUD�GH�OD�
]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�
���/DV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ�HQ� OD�HODERUDFLyQ�\�DGRSFLyQ�GH�SURWRFRORV�X�RWURV�
DFXHUGRV�SDUD�IDFLOLWDU�OD�DSOLFDFLyQ�HIHFWLYD�GHO�SUHVHQWH�&RQYHQLR�
��� /DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� ODV� PHGLGDV� DGHFXDGDV�� GH� FRQIRUPLGDG� FRQ� HO�
'HUHFKR�,QWHUQDFLRQDO��SDUD�FXPSOLU�HIHFWLYDPHQWH�ODV�REOLJDFLRQHV�SUHYLVWDV�HQ�HO�SUHVHQWH�
&RQYHQLR�\�VXV�3URWRFRORV�\�SURFXUDUiQ�DUPRQL]DU�VXV�SROtWLFDV�D�HVWH�UHVSHFWR�
���/DV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ�FRQ�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��UHJLRQDOHV�\�
VXEUHJLRQDOHV� FRPSHWHQWHV� SDUD� DSOLFDU� HIHFWLYDPHQWH� HO� SUHVHQWH� &RQYHQLR� \� VXV�
SURWRFRORV� \� FRODERUDUiQ� HQWUH� Vt� SDUD� FXPSOLU� ODV� REOLJDFLRQHV� FRQWUDtGDV� HQ� YLUWXG� GHO�
SUHVHQWH�&RQYHQLR�\�VXV�3URWRFRORV�

$57,&8/2��
&RQWDPLQDFLyQ�FDXVDGD�SRU�EXTXHV
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/DV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�WRGDV�ODV�PHGLGDV�DGHFXDGDV�SDUD�SUHYHQLU��
UHGXFLU� \� FRQWURODU� OD� FRQWDPLQDFLyQ� GH� OD� ]RQD� GH� DSOLFDFLyQ� GHO�&RQYHQLR�
FDXVDGDV� SRU� GHVFDUJDV� GHVGH� EXTXHV� \�� FRQ� HVWH� ILQ�� DVHJXUDUiQ� HO�
FXPSOLPLHQWR� HIHFWLYR� GH� ODV� UHJODV� \� HVWiQGDUHV� LQWHUQDFLRQDOHV� DSOLFDEOHV�
HVWDEOHFLGRV�SRU�OD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�FRPSHWHQWH�

$57,&8/2��
&RQWDPLQDFLyQ�FDXVDGD�SRU�YHUWLPLHQWRV

/DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� DGHFXDGDV� SDUD� SUHYHQLU�� UHGXFLU� \�
FRQWURODU�OD�FRQWDPLQDFLyQ�GH�OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�FDXVDGD�SRU�YHUWLPLHQWRV�
GH�GHVHFKRV�\�RWUDV�PDWHULDV�HQ�HO�PDU�GHVGH�EXTXHV��DHURQDYHV�R�HVWUXFWXUDV�DUWLILFLDOHV�HQ�
HO� PDU�� DVt� FRPR� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� HIHFWLYR� GH� ODV� UHJODV� \� HVWiQGDUHV�
LQWHUQDFLRQDOHV�DSOLFDEOHV�

$57,&8/2��
&RQWDPLQDFLyQ�SURFHGHQWH�GH�IXHQWHV�WHUUHVWUHV

/DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� DGHFXDGDV� SDUD� SUHYHQLU�� UHGXFLU� \�
FRQWURODU� OD� FRQWDPLQDFLyQ� GH� OD� ]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR� FDXVDGD� SRU� OD�
HYDFXDFLyQ� GH� GHVHFKRV� HQ� ODV� ]RQDV� FRVWHUDV� R� SRU� GHVFDUJDV� SURYHQLHQWHV� GH� UtRV��
HVWXDULRV��HVWDEOHFLPLHQWRV�FRVWHURV��LQVWDODFLRQHV�GH�GHVDJ�H R�FXDOTXLHUD�RWUDV�VLWXDGDV�HQ�
VXV�WHUULWRULRV�

$57,&8/2��
&RQWDPLQDFLyQ�UHVXOWDQWH�GH�DFWLYLGDGHV�UHODWLYDV�D�ORV�IRQGRV�PDULQRV

/DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� DGHFXDGDV� SDUD� SUHYHQLU�� UHGXFLU� \�
FRQWURODU� OD� FRQWDPLQDFLyQ� GH� OD� ]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR� UHVXOWDQWH� GLUHFWD� R�
LQGLUHFWDPHQWH�GH�OD�H[SORWDFLyQ�\�H[SORUDFLyQ�GH�ORV�IRQGRV�PDULQRV�\�GHO�VXEVXHOR�

$57,&8/2��
&RQWDPLQDFLyQ�WUDQVPLWLGD�SRU�OD�DWPyVIHUD

/DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� DGHFXDGDV� SDUD� SUHYHQLU�� UHGXFLU� \�
FRQWURODU� OD�FRQWDPLQDFLyQ�GH� OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR� UHVXOWDQWH�GH�GHVFDUJDV�
HQ�OD�DWPyVIHUD�FRPR�FRQVHFXHQFLD�GH�DFWLYLGDGHV�UHDOL]DGDV�EDMR�VX�MXULVGLFFLyQ�

$57,&8/2���
=RQDV�HVSHFLDOPHQWH�SURWHJLGDV
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/DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ�� LQGLYLGXDO� R� FRQMXQWDPHQWH�� WRGDV� ODV�
PHGLGDV� DGHFXDGDV� SDUD� SURWHJHU� \� SUHVHUYDU� HQ� OD� ]RQD� GH� DSOLFDFLyQ� GHO�
&RQYHQLR� ORV� HFRVLVWHPDV� UDURV� R� YXOQHUDEOHV�� DVt� FRPR� HO� KiELWDW� GH� ODV�
HVSHFLHV�GLH]PDGDV��DPHQD]DGDV�R�HQ�SHOLJUR�GH�H[WLQFLyQ��&RQ�HVWH�REMHWR�ODV�
3DUWHV�&RQWUDWDQWHV�SURFXUDUiQ�HVWDEOHFHU�]RQDV�SURWHJLGDV��(O�HVWDEOHFLPLHQWR�
GH� HVWDV� ]RQDV� QR� DIHFWDUi� D� ORV� GHUHFKRV� GH� RWUDV� 3DUWHV� &RQWUDWDQWHV� R� GH�
WHUFHURV�(VWDGRV��$GHPiV��ODV�3DUWHV�&RQWUDWDQWHV�LQWHUFDPELDUiQ�LQIRUPDFLyQ�UHVSHFWR�GH�
OD�DGPLQLVWUDFLyQ�\�RUGHQDFLyQ�GH�WDOHV�]RQDV�

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

��� /DV� 3DUWHV� &RQWUDWDQWHV� FRRSHUDUiQ� SDUD� DGRSWDU� WRGDV� ODV� PHGLGDV� QHFHVDULDV� FRQ� HO�
REMHWR�GH�KDFHU�IUHQWH�D�ODV�HPHUJHQFLDV�HQ PDWHULD�GH�FRQWDPLQDFLyQ�TXH�VH�SURGX]FDQ�HQ�
OD� ]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR�� VHD� FXDO� IXHUH� VX� FDXVD�� \� GH� FRQWURODU�� UHGXFLU� R�
HOLPLQDU� OD�FRQWDPLQDFLyQ�R� OD�DPHQD]D�GH�FRQWDPLQDFLyQ�TXH�UHVXOWHQ�GH�HOODV��&RQ�HVWH�
REMHWR�ODV�3DUWHV�&RQWUDWDQWHV��LQGLYLGXDO�R�FRQMXQWDPHQWH��HODERUDUiQ�\�SURPRYHUiQ�SODQHV�
GH� HPHUJHQFLD� SDUD� KDFHU� IUHQWH� D� LQFLGHQWHV� TXH� HQWUDxHQ� XQD� FRQWDPLQDFLyQ� R� XQD�
DPHQD]D�GH�FRQWDPLQDFLyQ�GH�OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�
���&XDQGR�XQD�3DUWH�&RQWUDWDQWH�WHQJD�FRQRFLPLHQWR�GH FDVRV�HQ�TXH�OD�]RQD�GH�DSOLFDFLyQ�
GHO�&RQYHQLR�VH�KDOOH�HQ�SHOLJUR�LQPLQHQWH�GH�VXIULU�GDxRV�SRU�FRQWDPLQDFLyQ��R� ORV�KD\D�
VXIULGR�\D��OR�QRWLILFDUi�LQPHGLDWDPHQWH�D�ORV�RWURV�(VWDGRV�TXH��D�VX�MXLFLR��SXHGDQ�UHVXOWDU�
DIHFWDGRV� SRU� HVD� FRQWDPLQDFLyQ�� DVt FRPR� D� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
FRPSHWHQWHV�� $GHPiV�� LQIRUPDUi� D� OD� EUHYHGDG� SRVLEOH� D� HVRV� (VWDGRV� \� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV�FRPSHWHQWHV�GH�ODV�PHGLGDV�TXH�KD\D�DGRSWDGR�SDUD�PLQLPL]DU�R�UHGXFLU�OD�
FRQWDPLQDFLyQ�R�OD�DPHQD]D�GH�FRQWDPLQDFLyQ�

$57,&8/2���
(YDOXDFLyQ�GHO�LPSDFWR�DPELHQWDO

��� (Q� HO� PDUFR� GH� VXV� SROtWLFDV� GH� RUGHQDFLyQ� GHO� PHGLR�� ODV� 3DUWHV� &RQWUDWDQWHV� VH�
FRPSURPHWHQ� D� HODERUDU� GLUHFWULFHV� WpFQLFDV� \� GH� RWUD� tQGROH� TXH� VLUYDQ� GH� D\XGD� HQ� OD�
SODQLILFDFLyQ� GH� VXV� SUR\HFWRV� GH� GHVDUUROOR� LPSRUWDQWHV�� GH� PDQHUD� TXH� VH� SUHYHQJD� R�
PLQLPLFH�VX�LPSDFWR�QRFLYR�HQ�OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�
���/DV�3DUWHV�&RQWUDWDQWHV�HYDOXDUiQ�GH�DFXHUGR�FRQ�VXV�SRVLELOLGDGHV��R�VH�DVHJXUDUiQ�TXH�
VH�HYDO~H��HO�SRVLEOH�LPSDFWR�GH�WDOHV�SUR\HFWRV�VREUH�HO�PHGLR�PDULQR��SDUWLFXODUPHQWH�HQ�
ODV�]RQDV�FRVWHUDV��D�ILQ�GH�TXH�SXHGDQ�DGRSWDUVH�ODV�PHGLGDV�DGHFXDGDV�SDUD�SUHYHQLU�XQD�
FRQWDPLQDFLyQ� FRQVLGHUDEOH� R� FDPELRV� QRFLYRV� DSUHFLDEOHV� HQ� OD� ]RQD� GH� DSOLFDFLyQ� GHO�
&RQYHQLR�



3iJLQD�� GH���

���(Q� OR�TXH�VH� UHILHUH�D� ODV�HYDOXDFLRQHV�PHQFLRQDGDV�HQ�HO�SiUUDIR����FDGD�
3DUWH� &RQWUDWDQWH�� FRQ� DVLVWHQFLD� GH� OD� 2UJDQL]DFLyQ� FXDQGR� VH� OH� VROLFLWH�
HODERUDUi�SURFHGLPLHQWRV�SDUD�GLIXQGLU�LQIRUPDFLyQ�\�SRGUi��FXDQGR�SURFHGD��
LQYLWDU� D� RWUDV� 3DUWHV� &RQWUDWDQWHV� TXH� SXHGDQ� UHVXOWDU� DIHFWDGDV� D� FHOHEUDU�
FRQVXOWDV�FRQ�HOOD�\�D�IRUPXODU�REVHUYDFLRQHV�

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

���/DV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�FRRSHUDU�GLUHFWDPHQWH��\�FXDQGR�SURFHGD�SRU�
FRQGXFWR� GH� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� \� UHJLRQDOHV� FRPSHWHQWHV�� HQ� OD�
LQYHVWLJDFLyQ� FLHQWtILFD�� OD� YLJLODQFLD� \� HO� LQWHUFDPELR� GH� GDWRV� \� RWUDV� LQIRUPDFLRQHV�
FLHQWtILFDV�UHODFLRQDGDV�FRQ�ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR�
��� 3DUD� HVRV� HIHFWRV�� ODV� 3DUWHV� &RQWUDWDQWHV� VH� FRPSURPHWHQ� D� HODERUDU� \� FRRUGLQDU� VXV�
SURJUDPDV�GH�LQYHVWLJDFLyQ�\�GH�YLJLODQFLD�UHODWLYDV�D�OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�\�
D� HVWDEOHFHU�� HQ� FRRSHUDFLyQ� FRQ� ODV� RUJDQL]DFLRQHV� FRPSHWHQWHV�� ORV� YtQFXORV� QHFHVDULRV�
HQWUH�VXV�FHQWURV�R�LQVWLWXWRV�GH�LQYHVWLJDFLyQ��FRQ�PLUDV�D�SURGXFLU�UHVXOWDGRV�FRPSDWLEOHV��
$� ILQ� GH� SURWHJHU� PHMRU� OD� ]RQD� GH� DSOLFDFLyQ� GHO� &RQYHQLR�� ODV� 3DUWHV� &RQWUDWDQWHV�
SURFXUDUiQ�SDUWLFLSDU�HQ�DFXHUGRV�LQWHUQDFLRQDOHV�UHODWLYRV�D�OD�LQYHVWLJDFLyQ�\�OD�YLJLODQFLD�
HQ�PDWHULD�GH�FRQWDPLQDFLyQ�
���/DV�3DUWHV�&RQWUDWDQWHV�VH�FRPSURPHWHQ�D�FRRSHUDU�GLUHFWDPHQWH�\�FXDQGR�SURFHGD�SRU�
FRQGXFWR� GH� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� \� UHJLRQDOHV� FRPSHWHQWHV�� FRQ� PLUDV� D�
SUHVWDU� D� RWUDV� 3DUWHV� &RQWUDWDQWHV� DVLVWHQFLD� WpFQLFD� \� GH� RWUD� tQGROH� HQ� ODV� HVIHUDV�
UHODFLRQDGDV� FRQ� OD� FRQWDPLQDFLyQ� \� OD� RUGHQDFLyQ� QDFLRQDO� GHO� PHGLR� GH� ODV� ]RQDV� GH�
DSOLFDFLyQ� GHO� &RQYHQLR� WHQLHQGR� HQ� FXHQWD� ODV� QHFHVLGDGHV� HVSHFLDOHV� GH� ORV� SHTXHxRV�
SDtVHV�\�WHUULWRULRV�LQVXODUHV�HQ�GHVDUUROOR�

$57,&8/2���
5HVSRQVDELOLGDG�H�LQGHPQL]DFLyQ

/DV�3DUWHV�&RQWUDWDQWHV� FRRSHUDUiQ� FRQ�PLUDV� D� OD� DGRSFLyQ�GH�QRUPDV�\� SURFHGLPLHQWRV�
DGHFXDGRV�� TXH� VHDQ� FRQIRUPHV� FRQ� HO� 'HUHFKR� ,QWHUQDFLRQDO�� UHVSHFWR� GH� OD�
UHVSRQVDELOLGDG� \� OD� LQGHPQL]DFLyQ� SRU� ORV� GDxRV� UHVXOWDQWHV� GH� OD� FRQWDPLQDFLyQ� GH� OD�
]RQD�GH�LQIOXHQFLD�GHO�&RQYHQLR�

$57,&8/2���
'LVSRVLFLRQHV�LQVWLWXFLRQDOHV

��� /DV� 3DUWHV� &RQWUDWDQWHV� GHVLJQDQ� DO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�0HGLR�
$PELHQWH�SDUD�TXH�GHVHPSHxH�ODV�VLJXLHQWHV�IXQFLRQHV�GH�6HFUHWDUtD�



3iJLQD�� GH���

D�� 3UHSDUDU� \� FRQYRFDU� ODV� UHXQLRQHV� GH� ODV� 3DUWHV� &RQWUDWDQWHV� \� ODV�
FRQIHUHQFLDV�SUHYLVWDV�HQ�ORV�DUWtFXORV��������\����
E��7UDQVPLWLU� OD� LQIRUPDFLyQ� UHFLELGD�GH�FRQIRUPLGDG�FRQ� ORV DUWtFXORV�
������\����
F�� 'HVHPSHxDU� ODV� IXQFLRQHV� TXH� OH� DVLJQHQ� ORV� SURWRFRORV� GHO� SUHVHQWH�
&RQYHQLR�
G��([DPLQDU�ODV�VROLFLWXGHV�GH�GDWRV�\�OD�LQIRUPDFLyQ�SURYHQLHQWH�GH�ODV�3DUWHV�
&RQWUDWDQWHV� \� FRQVXOWDU� FRQ� HOODV� VREUH� ODV� FXHVWLRQHV� UHODWLYDV� DO� SUHVHQWH�
&RQYHQLR��VXV�SURWRFRORV�\�VXV�DQH[RV�
H��&RRUGLQDU�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�FRRSHUDFLyQ�FRQYHQLGDV�HQ�ODV�
UHXQLRQHV� GH� ODV� 3DUWHV� &RQWUDWDQWHV� \� HQ� ODV� FRQIHUHQFLDV� SUHYLVWDV� HQ� ORV�
DUWtFXORV��������\����
I��0DQWHQHU� OD�FRRUGLQDFLyQ�QHFHVDULD�FRQ�ORV�yUJDQRV�LQWHUQDFLRQDOHV�TXH�ODV�
3DUWHV�&RQWUDWDQWHV�FRQVLGHUHQ�FRPSHWHQWHV�

��� &DGD� 3DUWH� &RQWUDWDQWH� GHVLJQDUi XQD� DXWRULGDG� FRPSHWHQWH� D� ILQ� GH� TXH� FXPSOD�
IXQFLRQHV�GH�HQODFH��SDUD� ORV� ILQHV�GHO�SUHVHQWH�&RQYHQLR�\�VXV�SURWRFRORV��HQWUH� OD�3DUWH�
&RQWUDWDQWH�\�OD�2UJDQL]DFLyQ�

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

��� /DV� 3DUWHV� &RQWUDWDQWHV� FHOHEUDUiQ� XQD� UHXQLyQ� RUGLQDULD� FDGD� GRV� DxRV� \�� FXDQGR� OR�
HVWLPHQ�QHFHVDULR�� UHXQLRQHV�H[WUDRUGLQDULDV�D�SHWLFLyQ�GH� OD�2UJDQL]DFLyQ�R�GH�FXDOTXLHU�
3DUWH�&RQWUDWDQWH��VLHPSUH�TXH�WDOHV�SHWLFLRQHV�VHDQ�DSR\DGDV�SRU�OD�PD\RUtD�GH�ODV�3DUWHV�
&RQWUDWDQWHV�
���/DV�UHXQLRQHV�GH�ODV�3DUWHV�&RQWUDWDQWHV�WHQGUiQ�FRPR�FRPHWLGR�YHODU�SRU�OD�DSOLFDFLyQ�
GHO�SUHVHQWH�&RQYHQLR�\�VXV�SURWRFRORV�\��HQ�SDUWLFXODU�

D�� (YDOXDU� SHULyGLFDPHQWH� HO� HVWDGR� GHO� PHGLR� DPELHQWH� HQ� OD� ]RQD� GH�
DSOLFDFLyQ�GHO�&RQYHQLR�
E�� ([DPLQDU� OD� LQIRUPDFLyQ� SUHVHQWDGD� SRU� ODV� 3DUWHV� &RQWUDWDQWHV� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
F�� $GRSWDU�� UHYLVDU� \� HQPHQGDU� ORV� DQH[RV� GHO� SUHVHQWH� &RQYHQLR� \� GH� VXV�
SURWRFRORV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����



3iJLQD�� GH���

G�� )RUPXODU� UHFRPHQGDFLRQHV� VREUH� OD� DGRSFLyQ� GH� SURWRFRORV�
DGLFLRQDOHV� R� HQPLHQGDV� DO� SUHVHQWH� &RQYHQLR� R� D� VXV� SURWRFRORV�� GH�
FRQIRUPLGDG�FRQ�ORV�DUWtFXOR����\����
H��(VWDEOHFHU� ORV� JUXSRV� GH� WUDEDMR� TXH� VHDQ� QHFHVDULRV� SDUD� H[DPLQDU�
FXDOTXLHU�FXHVWLyQ�UHODFLRQDGD�FRQ�HO�SUHVHQWH�&RQYHQLR��VXV�SURWRFRORV�
\�DQH[RV�
I�� (VWXGLDU� ODV� DFWLYLGDGHV� GH� FRRSHUDFLyQ� TXH� VH� KD\DQ� GH� HPSUHQGHU� HQ� HO�
PDUFR� GHO� SUHVHQWH� &RQYHQLR� \� VXV� SURWRFRORV�� LQFOXLGDV� VXV� FRQVHFXHQFLDV
ILQDQFLHUDV�H�LQVWLWXFLRQDOHV��\�DGRSWDU�GHFLVLRQHV�DO�UHVSHFWR�
J�� (VWXGLDU� \� DSOLFDU� FXDOTXLHU� RWUD� PHGLGD� TXH� SXHGD� VHU� QHFHVDULD� SDUD� HO�
ORJUR�GH�ORV�REMHWLYRV�GHO�SUHVHQWH�&RQYHQLR�\�VXV�SURWRFRORV�

$57,&8/2���
$GRSFLyQ�GH�SURWRFRORV

��� /DV� 3DUWHV� &RQWUDWDQWHV�� UHXQLGDV� HQ� FRQIHUHQFLD� GH� SOHQLSRWHQFLDULRV�� SRGUiQ� DGRSWDU�
SURWRFRORV�DGLFLRQDOHV�GHO�SUHVHQWH�&RQYHQLR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�DUWtFXOR�
��
��� $� SHWLFLyQ� GH� OD� PD\RUtD� GH� ODV� 3DUWHV &RQWUDWDQWHV�� OD� 2UJDQL]DFLyQ� FRQYRFDUi� XQD�
FRQIHUHQFLD� GH� SOHQLSRWHQFLDULRV� SDUD� OD� DGRSFLyQ� GH� SURWRFRORV� DGLFLRQDOHV� GHO� SUHVHQWH�
&RQYHQLR�

$57,&8/2���
(QPLHQGDV�DO�&RQYHQLR�\�D�VXV�SURWRFRORV

��� &XDOTXLHU� 3DUWH� &RQWUDWDQWH� SRGUi� SURSRQHU� HQPLHQGDV� DO� SUHVHQWH� &RQYHQLR�� /DV�
HQPLHQGDV� VHUiQ� DGRSWDGDV� HQ� XQD� FRQIHUHQFLD� GH� SOHQLSRWHQFLDULRV� FRQYRFDGD� SRU� OD�
2UJDQL]DFLyQ�D�SHWLFLyQ�GH�OD�PD\RUtD�GH�ODV�3DUWHV�&RQWUDWDQWHV�
��� &XDOTXLHU� 3DUWH� &RQWUDWDQWH� HQ� HO� SUHVHQWH� &RQYHQLR� SRGUi� SURSRQHU� HQPLHQGDV� D� ORV�
SURWRFRORV�� /DV� HQPLHQGDV� VHUiQ� DGRSWDGDV� HQ� XQD� FRQIHUHQFLD� GH� SOHQLSRWHQFLDULRV�
FRQYRFDGD� SRU� OD�2UJDQL]DFLyQ� D� SHWLFLyQ� GH� OD�PD\RUtD� GH� ODV� 3DUWHV�&RQWUDWDQWHV� HQ� HO�
SURWRFROR�GH�TXH�VH�WUDWH�
���(O�WH[WR�GH�WRGD�HQPLHQGD�TXH�VH�SURSRQJD�VHUi�FRPXQLFDGR�SRU�OD�2UJDQL]DFLyQ�D�WRGDV�
ODV�3DUWHV�&RQWUDWDQWHV�SRU� OR�PHQRV����GtDV�DQWHV�GH� OD�DSHUWXUD�GH�GLFKD�FRQIHUHQFLD�GH�
SOHQLSRWHQFLDULRV�



3iJLQD�� GH���

���/DV� HQPLHQGDV�DO�SUHVHQWH�&RQYHQLR� VHUiQ� DGRSWDGDV�SRU�PD\RUtD�GH� WUHV�
FXDUWRV� GH� ODV� 3DUWHV� &RQWUDWDQWHV� HQ� HO� &RQYHQLR� UHSUHVHQWDGDV� HQ� OD�
&RQIHUHQFLD� GH� 3OHQLSRWHQFLDULRV� \� VHUiQ� VRPHWLGDV� SRU� HO� 'HSRVLWDULR� D� OD�
DFHSWDFLyQ�GH�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�&RQYHQLR��/DV�HQPLHQGDV�D�
FXDOTXLHU�SURWRFROR�VHUiQ�DGRSWDGDV�SRU�PD\RUtD�GH�WUHV�FXDUWRV�GH�ODV 3DUWHV�
&RQWUDWDQWHV� HQ� HVH� SURWRFROR� UHSUHVHQWDGDV� HQ� OD� &RQIHUHQFLD� GH�
3OHQLSRWHQFLDULRV� \� VHUiQ� VRPHWLGDV� SRU� HO� 'HSRVLWDULR� D� OD� DFHSWDFLyQ� GH�
WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HVH�SURWRFROR�
��� /RV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ GH� ODV� HQPLHQGDV� VHUiQ�
GHSRVLWDGRV� HQ� SRGHU� GHO� 'HSRVLWDULR�� /DV� HQPLHQGDV� DGRSWDGDV� GH� FRQIRUPLGDG� FRQ� HO�
SiUUDIR���HQWUDUiQ�HQ�YLJRU��UHVSHFWR�GH�ODV�3DUWHV�&RQWUDWDQWHV�TXH�ODV�KD\DQ�DFHSWDGR��HO�
WULJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�ORV�LQVWUXPHQWRV�GH�DO�
PHQRV�WUHV�FXDUWRV�GH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR�R�HQ�HO�SURWRFROR�GH�
TXH� VH� WUDWH�� VHJ~Q� HO� FDVR�� 8QLFDPHQWH�� ODV� HQPLHQGDV� HQWUDUiQ� HQ� YLJRU� UHVSHFWR� GH�
FXDOTXLHU� RWUD� 3DUWH�&RQWUDWDQWH� HO� WULJpVLPR� GtD� GHVSXpV� GH� OD� IHFKD� HQ� TXH� GLFKD� 3DUWH�
KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�
���'HVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GH�XQD�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�R�D�XQ�SURWRFROR��
FXDOTXLHU�QXHYD�3DUWH�&RQWUDWDQWH�HQ�HO�&RQYHQLR�R�HQ�GLFKR�SURWRFROR�SDVDUi�D�VHU�3DUWH
&RQWUDWDQWH�HQ�HO�&RQYHQLR�R�SURWRFROR�HQPHQGDGRV�

$57,&8/2���
$QH[RV�\�HQPLHQGDV�D�ORV�DQH[RV

��� /RV� DQH[RV� GHO� SUHVHQWH� &RQYHQLR� R� GH� XQ� SURWRFROR� IRUPDUiQ� SDUWH� LQWHJUDQWH� GHO�
&RQYHQLR�R��VHJ~Q�HO�FDVR��GHO�SURWRFROR�
��� 6DOYR� TXH� VH� GLVSRQJD� RWUD� FRVD� HQ� FXDOTXLHU� SURWRFROR� UHVSHFWR� GH� VXV� DQH[RV�� VH�
DSOLFDUi�HO�VLJXLHQWH�SURFHGLPLHQWR�SDUD�OD�DGRSFLyQ�\�OD�HQWUDGD�HQ�YLJRU�GH�ODV�HQPLHQGDV�
D�ORV�DQH[RV�GHO�SUHVHQWH�&RQYHQLR�R�GH�XQ�SURWRFROR�

D�� &XDOTXLHU� 3DUWH� &RQWUDWDQWH� SRGUi� SURSRQHU� HQPLHQGDV� D� ORV� DQH[RV� GHO�
SUHVHQWH� &RQYHQLR� R� GH� FXDOTXLHU� SURWRFROR� HQ� XQD� UHXQLyQ� FRQYRFDGD� GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
E��7DOHV�HQPLHQGDV�VHUiQ�DGRSWDGDV�SRU�PD\RUtD�GH� WUHV�FXDUWRV�GH� ODV�3DUWHV�
&RQWUDWDQWHV�SUHVHQWHV�HQ�OD�UHXQLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����
F��(O�'HSRVLWDULR�FRPXQLFDUi�VLQ�GHPRUD�ODV�HQPLHQGDV�DVt�DGRSWDGDV�D� WRGDV�
ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�&RQYHQLR�
G��7RGD�3DUWH�&RQWUDWDQWH�TXH�QR�SXHGD�DSUREDU�XQD�HQPLHQGD�D�ORV�DQH[RV�GHO�
SUHVHQWH�&RQYHQLR�R�GH�FXDOTXLHUD�GH�VXV�SURWRFRORV�OR�QRWLILFDUi�SRU�HVFULWR�DO�



3iJLQD��� GH���

'HSRVLWDULR�HQ�XQ�SOD]R�GH����GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�
OD�HQPLHQGD�KD\D�VLGR�DGRSWDGD�
H��(O�'HSRVLWDULR�FRPXQLFDUi�VLQ�GHPRUD�D�WRGDV�ODV�3DUWHV�&RQWUDWDQWHV�
ODV�QRWLILFDFLRQHV�UHFLELGDV�FRQIRUPH�DO�LQFLVR�SUHFHGHQWH�
I��$O�H[SLUDU�HO�SOD]R�PHQFLRQDGR�HQ�HO�LQFLVR�G���OD�HQPLHQGD�DO�DQH[R�
VXUWLUi� HIHFWRV� UHVSHFWR� GH� WRGDV� ODV� 3DUWHV� &RQWUDWDQWHV� HQ� HO� SUHVHQWH�
&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH�TXH�QR�KD\DQ�FXUVDGR�OD�QRWLILFDFLyQ�
SUHYLVWD�HQ�GLFKR�LQFLVR�
J�� 7RGD� 3DUWH� &RQWUDWDQWH� SRGUi� UHHPSOD]DU� HQ� FXDOTXLHU� PRPHQWR� XQD�
GHFODUDFLyQ� GH� REMHFLyQ� SRU� XQD� DFHSWDFLyQ�� \� OD� HQPLHQGD� HQWUDUi� HQ� YLJRU�
UHVSHFWR�GH�HOOD�D�SDUWLU�GH�HVD�IHFKD�

��� 3DUD� OD� DGRSFLyQ� \� HQWUDGD� HQ� YLJRU� GH� XQ� QXHYR� DQH[R� VH� DSOLFDUi� HO� PLVPR�
SURFHGLPLHQWR�TXH�SDUD� OD�DGRSFLyQ� \�HQWUDGD�HQ�YLJRU�GH�XQD� HQPLHQGD� D�XQ� DQH[R�� VLQ�
HPEDUJR��HO�QXHYR�DQH[R��VL�HQWUDxD�XQD�HQPLHQGD�DO�SUHVHQWH�&RQYHQLR�R�D�XQ�SURWRFROR��
QR�HQWUDUi�HQ�YLJRU�KDVWD�TXH�HQWUH�HQ�YLJRU�HVD�HQPLHQGD�
���7RGD�HQPLHQGD�DO�DQH[R�VREUH�DUELWUDMH�VHUi�SURSXHVWD�\�DGRSWDGD�\�HQWUDUi�HQ�YLJRU�GH�
FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����

$57,&8/2���
5HJODPHQWR�LQWHUQR�\�UHJODPHQWR�ILQDQFLHUR

��� /DV� 3DUWHV� &RQWUDWDQWHV� DGRSWDUiQ� SRU� XQDQLPLGDG� XQ� UHJODPHQWR� LQWHUQR� SDUD� VXV�
UHXQLRQHV�
���/DV�3DUWHV�&RQWUDWDQWHV�DGRSWDUiQ�SRU�XQDQLPLGDG�XQ�UHJODPHQWR�ILQDQFLHUR��HODERUDGR�
HQ�FRQVXOWD�FRQ� OD�2UJDQL]DFLyQ��SDUD�GHWHUPLQDU�HQ�SDUWLFXODU�VX�SDUWLFLSDFLyQ�ILQDQFLHUD�
HQ�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�\�GH�ORV�SURWRFRORV�HQ�ORV�TXH�VHDQ�SDUWHV�

$57,&8/2���
(MHUFLFLR�HVSHFLDO�GHO�GHUHFKR�GH�YRWR

(Q�ODV�HVIHUDV�GH�VX�FRPSHWHQFLD�� ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�D�
TXH� VH� KDFH� UHIHUHQFLD� HQ� HO� DUWtFXOR� ��� HMHUFHUiQ� VX� GHUHFKR� GH� YRWR� FRQ� XQ� Q~PHUR� GH�
YRWRV�LJXDO�DO�Q~PHUR�GH�VXV�(VWDGRV�PLHPEURV�TXH�VHDQ�3DUWHV�&RQWUDWDQWHV�GHO�SUHVHQWH�
&RQYHQLR�\�GH�XQR�R�PiV�SURWRFRORV��7DOHV�RUJDQL]DFLRQHV�QR�HMHUFHUiQ�VX�GHUHFKR�GH�YRWR�
VL�OR�HMHUFHQ�VXV�(VWDGRV�PLHPEURV��\�YLFHYHUVD�



3iJLQD��� GH���

$57,&8/2���
7UDQVPLVLyQ�GH�LQIRUPDFLyQ

/DV�3DUWHV�&RQWUDWDQWHV�WUDQVPLWLUiQ�D�OD�2UJDQL]DFLyQ�LQIRUPDFLyQ�VREUH�ODV�
PHGLGDV�TXH�KD\DQ�DGRSWDGR�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR�\�GH�ORV�
SURWRFRORV� HQ� TXH� VRQ� 3DUWHV�� HQ� OD� IRUPD� \� FRQ� ORV� LQWHUYDORV� TXH� VH�
GHWHUPLQHQ�HQ�ODV�UHXQLRQHV�GH�ODV�3DUWHV�&RQWUDWDQWHV�

$57,&8/2���
$UUHJOR�GH�FRQWURYHUVLDV

��� (Q� FDVR� GH� TXH� VXUMD� XQD� FRQWURYHUVLD� HQWUH� 3DUWHV� &RQWUDWDQWHV� DFHUFD� GH� OD�
LQWHUSUHWDFLyQ� R� DSOLFDFLyQ� GHO� SUHVHQWH� &RQYHQLR� R� GH� VXV� SURWRFRORV�� GLFKDV� 3DUWHV�
SURFXUDUiQ� UHVROYHUOD�PHGLDQWH� QHJRFLDFLRQHV� R� SRU� FXDOTXLHU� RWUR�PHGLR� SDFtILFR� GH� VX�
HOHFFLyQ�
��� 6L� ODV� 3DUWHV� &RQWUDWDQWHV� GH� TXH� WUDWD� QR� FRQVLJXHQ� UHVROYHU� OD� FRQWURYHUVLD� SRU� ORV�
PHGLRV�PHQFLRQDGRV�HQ�HO�SiUUDIR�DQWHULRU��OD�FRQWURYHUVLD��VDOYR�TXH�VH�GLVSRQJD�RWUD�FRVD�
HQ�FXDOTXLHU�SURWRFROR�GHO�SUHVHQWH�&RQYHQLR��VHUi�VRPHWLGD�GH�FRP~Q�DFXHUGR�D�DUELWUDMH�
HQ� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO� DQH[R� VREUH� DUELWUDMH�� 6LQ� HPEDUJR�� ODV� 3DUWHV�
&RQWUDWDQWHV��VL�QR�OOHJDQ�D�XQ�DFXHUGR�SDUD�VRPHWHU�OD�FRQWURYHUVLD�D�DUELWUDMH��QR�TXHGDUiQ�
H[HQWDV�GH�VX�REOLJDFLyQ�GH�FRQWLQXDU�EXVFDQGR�XQD�VROXFLyQ�SRU�ORV�PHGLRV�VHxDODGRV�HQ�HO�
SiUUDIR���
��� 7RGD� 3DUWH� &RQWUDWDQWH� SRGUi� GHFODUDU� HQ� FXDOTXLHU� PRPHQWR� TXH� UHFRQRFH� FRPR�
REOLJDWRULD�LSVR�IDFWR�\�VLQ�FRQYHQLR�HVSHFLDO��UHVSHFWR�GH�FXDOTXLHU�RWUD�3DUWH�&RQWUDWDQWH�
TXH�DFHSWH�OD�PLVPD�REOLJDFLyQ��OD�DSOLFDFLyQ�GHO�SURFHGLPLHQWR�GH�DUELWUDMH�HVWDEOHFLGR�HQ�
HO�DQH[R�VREUH�DUELWUDMH��(VD�GHFODUDFLyQ�VHUi�QRWLILFDGD�SRU�HVFULWR�DO�'HSRVLWDULR��HO�FXDO�OD�
FRPXQLFDUi�D�ODV�GHPiV�3DUWHV�&RQWUDWDQWHV�

$57,&8/2���
5HODFLyQ�HQWUH�HO�&RQYHQLR�\�VXV�SURWRFRORV

���1LQJ~Q�(VWDGR�X�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�SRGUi�OOHJDU�D�VHU�3DUWH�
&RQWUDWDQWH�HQ�HO�SUHVHQWH�&RQYHQLR�VL�DO�PLVPR�WLHPSR�QR�OOHJD�D�VHU�3DUWH�&RQWUDWDQWH�HQ�
SRU� OR� PHQRV� XQR� GH� VXV� SURWRFRORV�� 1LQJ~Q� (VWDGR� X� RUJDQL]DFLyQ� GH� LQWHJUDFLyQ�
HFRQyPLFD�UHJLRQDO�SRGUi�OOHJDU�D�VHU�3DUWH�&RQWUDWDQWH�HQ�XQ�SURWRFROR�D�PHQRV�TXH�VHD�R�
OOHJXH�D�VHU�DO�PLVPR�WLHPSR�3DUWH�&RQWUDWDQWH�HQ�HO�&RQYHQLR�
���6RODPHQWH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�XQ�SURWRFROR�SRGUiQ�WRPDU�GHFLVLRQHV�UHODWLYDV�DO�
PLVPR�



3iJLQD��� GH���

$57,&8/2���
)LUPD

(O�SUHVHQWH�&RQYHQLR�\�HO�3URWRFROR�UHODWLYR�D�OD�&RRSHUDFLyQ�SDUD�&RPEDWLU�
ORV�'HUUDPHV�GH�+LGURFDUEXURV�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH�HVWDUiQ�DELHUWRV�
HQ�&DUWDJHQD�GH�,QGLDV�HO����GH�PDU]R�GH������\�HQ�%RJRWi�GHO����GH�PDU]R�
GH� ����� DO� ��� GH� PDU]R� GH� ����� D� OD� ILUPD� GH� ORV� (VWDGRV� LQYLWDGRV� D�
SDUWLFLSDU� HQ� OD� &RQIHUHQFLD� GH� 3OHQLSRWHQFLDULRV� SDUD� OD� 3URWHFFLyQ� \� HO� 'HVDUUROOR� GHO�
0HGLR�0DULQR�GH�OD�5HJLyQ�GHO�*UDQ�&DULEH�FHOHEUDGD�HQ�&DUWDJHQD�GH�,QGLDV�GHO����DO����
GH�PDU]R�GH�������7DPELpQ�HVWDUiQ�DELHUWRV�HQ�ODV�PLVPDV�IHFKDV�D�OD�ILUPD�GH�FXDOTXLHU�
RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�TXH�VHD�FRPSHWHQWH�HQ�ODV�HVIHUDV�D�TXH�VH�
UHILHUH�HO�&RQYHQLR�\�GLFKR�3URWRFROR�VL�SRU�OR�PHQRV�XQR�GH�VXV�PLHPEURV�SHUWHQHFH�D�OD�
5HJLyQ� GHO� *UDQ� &DULEH�� VLHPSUH� TXH� HVD� RUJDQL]DFLyQ� UHJLRQDO� KD\D� VLGR� LQYLWDGD� D�
SDUWLFLSDU�HQ�OD�&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV�

$57,&8/2���
5DWLILFDFLyQ��DFHSWDFLyQ�\�DSUREDFLyQ

��� (O� SUHVHQWH� &RQYHQLR� \� VXV� SURWRFRORV� HVWDUiQ� VXMHWRV� D� OD� UDWLILFDFLyQ�� DFHSWDFLyQ� R�
DSUREDFLyQ� GH� ORV� (VWDGRV�� /RV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� VH�
GHSRVLWDUiQ� HQ� SRGHU� GHO� *RELHUQR� GH� OD� 5HS~EOLFD� GH� &RORPELD�� HO� FXDO� DVXPLUi� ODV�
IXQFLRQHV�GH�'HSRVLWDULR�
��� (O� SUHVHQWH� &RQYHQLR� \� VXV� SURWRFRORV� HVWDUiQ� VXMHWRV� WDPELpQ� D� OD� UDWLILFDFLyQ��
DFHSWDFLyQ�R�DSUREDFLyQ�GH�ODV�RUJDQL]DFLRQHV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR��� VL�
SRU�OR�PHQRV�XQR�GH�VXV�(VWDGRV�PLHPEURV�HV�SDUWH�HQ�HO�&RQYHQLR��(Q�VXV�LQVWUXPHQWRV�GH�
UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� WDOHV� RUJDQL]DFLRQHV� LQGLFDUiQ� HO� DOFDQFH� GH� VX�
FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�FXHVWLRQHV�UHJLGDV�SRU�HO�SUHVHQWH�&RQYHQLR�\�HO�SURWRFROR�
SHUWLQHQWH�� 3RVWHULRUPHQWH�� HVDV� RUJDQL]DFLRQHV� LQIRUPDUiQ� DO� 'HSRVLWDULR� GH� WRGD�
PRGLILFDFLyQ�VXVWDQFLDO�GHO�DOFDQFH�GH�VX�FRPSHWHQFLD�

$57,&8/2���
$GKHVLyQ

���(O�SUHVHQWH�&RQYHQLR�\�VXV�SURWRFRORV�HVWDUiQ�DELHUWRV�D�OD�DGKHVLyQ�GH�ORV�(VWDGRV�\�ODV�
RUJDQL]DFLRQHV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR��� D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�IHFKD�
HQ�TXH�HO�&RQYHQLR�R�HO�SURWRFROR�GH�TXH�VH�WUDWH�TXHGH�FHUUDGR�D�OD�ILUPD�
��� 'HVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� &RQYHQLR� \� GH� VXV� SURWRFRORV�� FXDOTXLHU�
(VWDGR�X�RUJDQL]DFLyQ�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�QR�FRPSUHQGLGRV�HQ�HO�DUWtFXOR���
SRGUiQ�DGKHULUVH�DO�&RQYHQLR�\�D�FXDOTXLHU�SURWRFROR�FRQ�VXMHFLyQ�D� OD�DSUREDFLyQ�SUHYLD�
GH�WUHV�FXDUWRV�GH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH��
VLHPSUH� TXH� WDOHV� RUJDQL]DFLRQHV� VHDQ� FRPSHWHQWHV� HQ� ODV� HVIHUDV� D� TXH� VH� UHILHUH� HO�



3iJLQD��� GH���

&RQYHQLR� \� HO� SURWRFROR� SHUWLQHQWH� \� TXH� SRU� OR�PHQRV� XQR� GH� VXV�(VWDGRV�
PLHPEURV�SHUWHQH]FD�D�OD�5HJLyQ�GHO�*UDQ�&DULEH�\�VHD�SDUWH�HQ�HO�&RQYHQLR�
\�HQ�HO�SURWRFROR�SHUWLQHQWH�
���(Q�VXV�LQVWUXPHQWRV�GH�DGKHVLyQ�ODV�RUJDQL]DFLRQHV�D�TXH�VH�KDFH�UHIHUHQFLD�
HQ�ORV�SiUUDIRV���\���LQGLFDUiQ�HO�DOFDQFH�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�
FXHVWLRQHV� UHJLGDV� SRU� HO� SUHVHQWH� &RQYHQLR� \� HO� SURWRFROR� SHUWLQHQWH�� (VDV�
RUJDQL]DFLRQHV� LQIRUPDUiQ� WDPELpQ� DO� 'HSRVLWDULR� GH� WRGD� PRGLILFDFLyQ� VXVWDQFLDO� GHO�
DOFDQFH�GH�VX�FRPSHWHQFLD�
���/RV�LQVWUXPHQWRV�GH�DGKHVLyQ�VHUiQ�GHSRVLWDGRV�HQ�SRGHU�GHO�'HSRVLWDULR�

$57,&8/2���
(QWUDGD�HQ�YLJRU

��� (O� SUHVHQWH� &RQYHQLR� \� HO� 3URWRFROR� UHODWLYR� D� OD� &RRSHUDFLyQ� SDUD� &RPEDWLU� ORV�
'HUUDPHV�GH�+LGURFDUEXURV�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH�HQWUDUiQ�HQ�YLJRU�HO�WULJpVLPR�GtD�
GHVSXpV� GH� OD� IHFKD� HQ� TXH� KD\D� VLGR� GHSRVLWDGR� HO� QRYHQR� LQVWUXPHQWR� GH� UDWLILFDFLyQ��
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�SRU� ORV�(VWDGRV�D�TXH�VH�KDFH� UHIHUHQFLD�HQ�HO� DUWtFXOR�
���
���7RGR�SURWRFROR�DGLFLRQDO�GHO�SUHVHQWH�&RQYHQLR��VDOYR�TXH�HQ�pO�VH�GLVSRQJD�RWUD�FRVD��
HQWUDUi�HQ�YLJRU�HO�WULJpVLPR�GtD�GHVSXpV�GH�OD�IHFKD�HQ�TXH�KD\D�VLGR�GHSRVLWDGR�HO�QRYHQR�
LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� GH� HVH� SURWRFROR� R� GH� DGKHVLyQ� DO�
PLVPR�
��� 3DUD� ORV� HIHFWRV� GH� ORV� SiUUDIRV� �� \� ��� HO� LQVWUXPHQWR� TXH� GHSRVLWH� XQD� GH� ODV�
RUJDQL]DFLRQHV� D� TXH VH� KDFH� UHIHUHQFLD� HQ� HO� DUWtFXOR� �� QR� VH� VXPDUi� DO� TXH� KD\D�
GHSRVLWDGR�XQ�(VWDGR�PLHPEUR�GH�HOOD�
��� 8OWHULRUPHQWH�� HO� SUHVHQWH� &RQYHQLR� \� FXDOTXLHUD� GH� VXV� SURWRFRORV� HQWUDUiQ� HQ� YLJRU�
UHVSHFWR� GH� FXDOTXLHUD� GH� ORV� (VWDGRV� X� RUJDQL]DFLRQHV� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� HO�
DUWtFXOR� �� R� HQ� HO� DUWLFXOR� �� HO� WULJpVLPR� GtD� GHVSXpV� GH� OD� IHFKD� GH� GHSyVLWR� GH� ORV�
LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�

$57,&8/2���
'HQXQFLD

���&XDOTXLHU�3DUWH�&RQWUDWDQWH�SRGUi�GHQXQFLDU�HO�SUHVHQWH�&RQYHQLR��PHGLDQWH�QRWLILFDFLyQ�
HVFULWD�DO�'HSRVLWDULR��HQ�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�WUDQVFXUULGR�XQ�SOD]R�GH�GRV�DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD HQWUDGD�HQ�YLJRU�GHO�&RQYHQLR�



3iJLQD��� GH���

��� 6DOYR� TXH� VH� GLVSRQJD� RWUD� FRVD� HQ� FXDOTXLHU� 3URWRFROR� GHO� SUHVHQWH�
&RQYHQLR��FXDOTXLHU�3DUWH�&RQWUDWDQWH�SRGUi��HQ�FXDOTXLHU�PRPHQWR�GHVSXpV�
GH� WUDQVFXUULGR� XQ� SOD]R� GH� GRV� DxRV�� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� OD�
HQWUDGD� HQ� YLJRU� GHO� SURWRFROR� FRQ� UHVSHFWR� D� HOOD�� GHQXQFLDU� HO� SURWRFROR�
PHGLDQWH�QRWLILFDFLyQ�HVFULWD�DO�'HSRVLWDULR�
��� /D� GHQXQFLD� VXUWLUi� HIHFWR� QRYHQWD� GtDV� GHVSXpV� GH� OD� IHFKD� HQ� TXH� HO�
'HSRVLWDULR�KD\D�UHFLELGR�OD�QRWLILFDFLyQ�
��� 6H� FRQVLGHUDUi� TXH FXDOTXLHU� 3DUWH� &RQWUDWDQWH� TXH� GHQXQFLH� HO� SUHVHQWH� &RQYHQLR�
GHQXQFLD�WDPELpQ�ORV�SURWRFRORV�HQ�TXH�VHD�3DUWH�&RQWUDWDQWH�
���6H�FRQVLGHUDUi�TXH�FXDOTXLHU�3DUWH�&RQWUDWDQWH�TXH�KDELHQGR�GHQXQFLDGR�XQ�SURWRFROR��
\D� QR� VHD� 3DUWH� &RQWUDWDQWH� HQ� QLQJ~Q� SURWRFROR� GHO� SUHVHQWH� &RQYHQLR�� KD� GHQXQFLDGR�
WDPELpQ�HO�&RQYHQLR�

$57,&8/2���
'HSRVLWDULR

���(O�'HSRVLWDULR�FRPXQLFDUi�D� ORV�6LJQDWDULRV� \�D� ODV�3DUWHV�&RQWUDWDQWHV�� DVt� FRPR�D� OD�
2UJDQL]DFLyQ�

D�� /D� ILUPD� GHO� SUHVHQWH� &RQYHQLR� \� GH� VXV� SURWRFRORV� \� HO� GHSyVLWR� GH� ORV�
LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�
E��/D�IHFKD�HQ�TXH�HO�&RQYHQLR�R�FXDOTXLHUD�GH�VXV�SURWRFRORV�HQWUH�HQ�YLJRU�
FRQ�UHVSHFWR�D�FDGD�3DUWH�&RQWUDWDQWH�
F��/D�QRWLILFDFLyQ�GH�FXDOTXLHU�GHQXQFLD�\�OD�IHFKD�HQ�TXH�VXUWLUi�HIHFWR�
G�� /DV� HQPLHQGDV� DGRSWDGDV� UHVSHFWR� GHO� &RQYHQLR� R� GH� FXDOTXLHUD� GH� VXV�
SURWRFRORV��VX�DFHSWDFLyQ�SRU� ODV�3DUWHV�&RQWUDWDQWHV�\� OD� IHFKD�GH�VX�HQWUDGD�
HQ�YLJRU�
H��7RGDV�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�QXHYRV�DQH[RV�\�FRQ�ODV�HQPLHQGDV�D�
FXDOTXLHU�DQH[R�
I��/D�QRWLILFDFLyQ�SRU�ODV�RUJDQL]DFLRQHV�GH�LQWHJUDFLyQ�HFRQyPLFD�UHJLRQDO�GHO�
DOFDQFH� GH� VX� FRPSHWHQFLD� UHVSHFWR� GH� ODV� FXHVWLRQHV� UHJLGDV� SRU� HO� SUHVHQWH�
&RQYHQLR�\�ORV�SURWRFRORV�SHUWLQHQWHV�\�GH�ODV�PRGLILFDFLRQHV�GH�HVH�DOFDQFH�

���(O�WH[WR�RULJLQDO�GHO�SUHVHQWH�&RQYHQLR�\�GH�VXV�SURWRFROR�VHUi�GHSRVLWDGR�HQ�SRGHU�GHO�
'HSRVLWDULR��HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD��HO�FXDO�HQYLDUi�FRSLDV�FHUWLILFDGDV�
GH�HOORV�D�ORV�6LJQDWDULRV��D�ODV�3DUWHV�&RQWUDWDQWHV�\�D�OD�2UJDQL]DFLyQ�



3iJLQD��� GH���

���7DQ�SURQWR�FRPR�HO�SUHVHQWH�&RQYHQLR�R�FXDOTXLHU�SURWRFROR�HQWUH�HQ�YLJRU��
HO�'HSRVLWDULR�WUDQVPLWLUi�FRSLD�FHUWLILFDGD�GHO�LQVWUXPHQWR�GH�TXH�VH�WUDWH�DO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�SDUD�VX�UHJLVWUR�\�SXEOLFDFLyQ��GH�
FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�

(Q� WHVWLPRQLR GH� OR� FXDO�� ORV� LQIUDVFULWRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV�
*RELHUQRV��KDQ�ILUPDGR�HO�SUHVHQWH�&RQYHQLR�
+HFKR HQ�&DUWDJHQD�GH�,QGLDV�HO����GH�PDU]R�GH�������HQ�XQ�VyOR�HMHPSODU�HQ�ORV�LGLRPDV�
HVSDxRO��IUDQFpV�H�LQJOpV��VLHQGR�ORV�WUHV�WH[WRV�LJXDOPHQWH�DXWpQWLFRV�

$1(;2
$UELWUDMH

$57,&8/2��
6DOYR�TXH�HQ�HO�DFXHUGR�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DUWtFXOR����GHO�&RQYHQLR VH�GLVSRQJD�
RWUD�FRVD��HO�SURFHGLPLHQWR�GH�DUELWUDMH�VH�UHJLUi�SRU�ORV�DUWtFXORV���D����LQIUD�

$57,&8/2��
/D�3DUWH�GHPDQGDQWH�QRWLILFDUi�D�OD�2UJDQL]DFLyQ�TXH�ODV�3DUWHV�KDQ�FRQYHQLGR�HQ�VRPHWHU�
OD�FRQWURYHUVLD�D�DUELWUDMH�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���R�HO�SiUUDIR���GHO�DUWtFXOR����GHO�
&RQYHQLR�� (Q� OD� QRWLILFDFLyQ� VH� LQGLFDUi� HO� REMHWR� GH� OD� FRQWURYHUVLD� \� HQ� SDUWLFXODU�� ORV�
DUWtFXORV� GHO� &RQYHQLR� R� GHO� SURWRFROR� FX\D� LQWHUSUHWDFLyQ� R� DSOLFDFLyQ� VHD� REMHWR� GH�
FRQWURYHUVLD�� /D� 2UJDQL]DFLyQ� FRPXQLFDUi� ODV� LQIRUPDFLRQHV� UHFLELGDV� D� WRGDV� ODV� 3DUWHV�
&RQWUDWDQWHV�HQ�HO�&RQYHQLR�R�HQ�HO�SURWRFROR�GH�TXH�VH�WUDWH�

$57,&8/2��
(O� WULEXQDO� DUELWUDO� HVWDUi� FRPSXHVWR� GH� WUHV� PLHPEURV�� &DGD� XQD� GH� ODV� 3DUWHV� HQ� OD�
FRQWURYHUVLD� QRPEUDUi� XQ� iUELWUR�� ORV� GRV� iUELWURV� DVt� QRPEUDGRV� GHVLJQDUiQ� GH� FRP~Q�
DFXHUGR� DO� WHUFHU� iUELWUR�� TXLHQ� DVXPLUi� OD�SUHVLGHQFLD�GHO� WULEXQDO��(VH�~OWLPR�iUELWUR�QR�
GHEHUi�VHU�QDFLRQDO�GH�QLQJXQD�GH�ODV�3DUWHV�HQ�FRQWURYHUVLD��QL�WHQHU�VX�UHVLGHQFLD�KDELWXDO�
HQ�HO�WHUULWRULR�GH�QLQJXQD�GH�HVDV�3DUWHV��QL�HVWDU�DO�VHUYLFLR�GH�QLQJXQD�GH�HOODV�QL�KDEHUVH�
RFXSDGR�\D�GHO�DVXQWR�EDMR�QLQJ~Q�FRQFHSWR�



3iJLQD��� GH���

$57,&8/2��
��� 6L� GRV�PHVHV� GHVSXpV� GH� KDEHUVH� QRPEUDGR� HO� VHJXQGR� iUELWUR� QR� VH� KD�
GHVLJQDGR� SUHVLGHQWH� GHO� WULEXQDO� DUELWUDO�� HO� 6HFUHWDULR� *HQHUDO� GH� ODV�
1DFLRQHV� 8QLGDV�� D� SHWLFLyQ� GH� FXDOTXLHUD� GH� ODV� 3DUWHV�� SURFHGHUi� D� VX�
GHVLJQDFLyQ�HQ�XQ�QXHYR�SOD]R�GH�GRV�PHVHV�
���6L�GRV�PHVHV�GHVSXpV�GH�OD�UHFHSFLyQ�GH�OD�GHPDQGD�XQD�GH�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�
QR�KD�SURFHGLGR�DO�QRPEUDPLHQWR�GH�XQ�iUELWUR�� OD�RWUD�3DUWH�SRGUi�GLULJLUVH�DO�6HFUHWDULR�
*HQHUDO� GH� ODV�1DFLRQHV�8QLGDV�� TXLHQ�GHVLJQDUi� DO� SUHVLGHQWH�GHO� WULEXQDO� DUELWUDO� HQ�XQ�
QXHYR�SOD]R�GH�GRV�PHVHV��8QD�YH]�GHVLJQDGR��HO�3UHVLGHQWH�GHO�WULEXQDO�DUELWUDO�SHGLUi�D�OD�
3DUWH� TXH� D~Q� QR� KD\D� QRPEUDGR� XQ� iUELWUR� TXH� OR� KDJD� HQ� XQ� SOD]R� GH� GRV� PHVHV��
7UDQVFXUULGR�HVWH�SOD]R��HO�SUHVLGHQWH�GHO�WULEXQDO�DUELWUDO�VH�GLULJLUi�DO�6HFUHWDULR�*HQHUDO�
GH�ODV�1DFLRQHV�8QLGDV��TXLHQ�SURFHGHUi�D�GLFKR�QRPEUDPLHQWR�HQ�XQ�QXHYR�SOD]R�GH�GRV�
PHVHV�

$57,&8/2��
���(O�WULEXQDO�DUELWUDO�GLFWDUi VX�ODXGR�GH�FRQIRUPLGDG�FRQ�HO�'HUHFKR�,QWHUQDFLRQDO�\�FRQ�
ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR�\�GHO�SURWRFROR�R�ORV�SURWRFRORV�GH�TXH�VH�WUDWH�
��� &XDOTXLHU� WULEXQDO� DUELWUDO� TXH� VH� FRQVWLWX\D� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DQH[R�
DGRSWDUi�VX�SURSLR�UHJODPHQWR�

$57,&8/2��
��� /DV� GHFLVLRQHV� GHO� WULEXQDO� DUELWUDO�� WDQWR� HQ�PDWHULD� GH� SURFHGLPLHQWR� FRPR� VREUH� HO�
IRQGR��VHUiQ�DGRSWDGDV�SRU�PD\RUtD�GH�VXV�PLHPEURV�
���(O�WULEXQDO�SRGUi�DGRSWDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�GHWHUPLQDU�ORV�KHFKRV��$�SHWLFLyQ�
GH�XQD�GH�ODV�3DUWHV��SRGUi�UHFRPHQGDU�ODV�PHGLGDV�FDXWHODUHV�LQGLVSHQVDEOHV�
��� /DV� 3DUWHV� HQ� OD� FRQWURYHUVLD� GDUiQ� WRGDV� ODV� IDFLOLGDGHV� QHFHVDULDV� SDUD� HO� GHVDUUROOR�
HILFD]�GHO�SURFHGLPLHQWR�
��� /D� DXVHQFLD� R� QR� FRPSDUHFHQFLD� GH� XQD� 3DUWH� HQ� OD� FRQWURYHUVLD� QR� LQWHUUXPSLUi� HO�
SURFHGLPLHQWR�

$57,&8/2��
(O� WULEXQDO� SRGUi� HVFXFKDU� ODV� FRQWUDGHPDQGDV� TXH� GLPDQHQ� GLUHFWDPHQWH� GH� OD� PDWHULD�
REMHWR�GH�OD�FRQWURYHUVLD�\�UHVROYHU�VREUH�HOODV�
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$57,&8/2��
6DOYR�TXH��GHELGR�D�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GHO�FDVR��HO�WULEXQDO�DUELWUDO�
GHWHUPLQH�OR�FRQWUDULR��ORV�JDVWRV�GHO�WULEXQDO��LQFOXLGD�OD�UHPXQHUDFLyQ�GH�VXV�
PLHPEURV��VHUiQ�VXIUDJDGRV�SRU�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�D�SDUWHV�LJXDOHV��
(O�WULEXQDO�OOHYDUi�XQ�UHJLVWUR�GH�WRGRV�VXV�JDVWRV�\�SUHVHQWDUi�D�ODV�3DUWHV�XQ�HVWDGR�ILQDO�
GH�ORV�PLVPRV�

$57,&8/2��
7RGD�3DUWH�&RQWUDWDQWH�TXH�WHQJD�XQ�LQWHUpV�GH�FDUiFWHU�MXUtGLFR�HQ�OD�PDWHULD�REMHWR�GH�OD�
FRQWURYHUVLD� TXH� SXHGD� UHVXOWDU� DIHFWDGR� SRU� HO� ODXGR� SRGUi LQWHUYHQLU� HQ� ODV� DFWXDFLRQHV�
FRQ�HO�FRQVHQWLPLHQWR�GHO�WULEXQDO�

$57,&8/2���
���(O� WULEXQDO� GLFWDUi� VX� ODXGR� GHQWUR� GH� ORV� FLQFR�PHVHV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� VH�
HVWDEOH]FD��D�PHQRV�TXH�MX]JXH�QHFHVDULR�SURORQJDU�HVH�SOD]R�SRU�XQ�SHUtRGR�TXH�QR�GHEHUi�
H[FHGHU�GH�FLQFR�PHVHV�
���(O�ODXGR�GHO�WULEXQDO�DUELWUDO�VHUi�PRWLYDGR��6HUi�GHILQLWLYR�\�REOLJDWRULR�SDUD�ODV�3DUWHV�
HQ�OD�FRQWURYHUVLD�
���&XDOTXLHU�FRQWURYHUVLD�TXH�VXUMD�HQWUH�ODV�3DUWHV�UHODWLYD�D�OD�LQWHUSUHWDFLyQ�R�HMHFXFLyQ�
GHO�ODXGR�SRGUi VHU�VRPHWLGD�SRU�FXDOTXLHUD�GH�ODV�3DUWHV�DO�WULEXQDO�TXH�OR�KD\D�GLFWDGR�R��
VL�QR�HV�SRVLEOH�VRPHWHUOD�D�pVWH��D�RWUR�WULEXQDO�FRQVWLWXLGR�DO�HIHFWR�GH�OD�PLVPD�PDQHUD�
TXH�HO�SULPHUR�
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/DV�3DUWHV�&RQWUDWDQWHV HQ�HO�SUHVHQWH�3URWRFROR�



3iJLQD��� GH���

6LHQGR�3DUWHV�&RQWUDWDQWHV HQ�HO�&RQYHQLR�SDUD�OD�SURWHFFLyQ�\�HO�GHVDUUROOR�
GHO�PHGLR�PDULQR�GH�OD�5HJLyQ�GHO�*UDQ�&DULEH��KHFKR�HQ�&DUWDJHQD�GH�,QGLDV�
HO����GH�PDU]R�GH������
&RQVFLHQWHV GH�TXH�ODV�DFWLYLGDGHV�GH�H[SORUDFLyQ��SURGXFFLyQ�\�UHILQDFLyQ�GH�
KLGURFDUEXURV��DVt�FRPR�HO�WUiILFR�PDUtWLPR�FRQH[R��FRQVWLWX\HQ�XQD�DPHQD]D�
GH�FRQVLGHUDEOHV�GHUUDPHV�GH�KLGURFDUEXURV�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH�
&RQVFLHQWHV GH� TXH� ODV� LVODV� GH� OD� UHJLyQ� VRQ� HVSHFLDOPHQWH� YXOQHUDEOHV� D� ORV� GDxRV�
UHVXOWDQWHV�GH�XQD�FRQWDPLQDFLyQ�JUDYH�SRU�KLGURFDUEXURV��D�FDXVD�GH� OD� IUDJLOLGDG�GH�VXV�
HFRVLVWHPDV� \� GH� OD� GHSHQGHQFLD� HFRQyPLFD� GH� FLHUWDV� LVODV� GH� OD� UHJLyQ� UHVSHFWR� GH� OD�
XWLOL]DFLyQ�FRQWLQXD�GH�VXV�]RQDV�FRVWHUDV�
5HFRQRFLHQGR TXH��HQ�HO�FDVR�GH�TXH�VH�SURGX]FD�R�DPHQDFH�FRQ�SURGXFLUVH�XQ�GHUUDPH�GH�
KLGURFDUEXURV��VH�GHEHQ�DGRSWDU�PHGLGDV�SURQWDV�\�HILFDFHV��LQLFLDOPHQWH�D�QLYHO�QDFLRQDO��
SDUD�RUJDQL]DU�\�FRRUGLQDU�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ��DPLQRUDFLyQ�\�OLPSLH]D�
5HFRQRFLHQGR�DVt�PLVPR OD�LPSRUWDQFLD�GH�ORV�SUHSDUDWLYRV�UDFLRQDOHV�\�GH�OD�FRRSHUDFLyQ�
\� OD� DVLVWHQFLD� PXWXD� SDUD� KDFHU� IUHQWH� HILFD]PHQWH� D� ORV� GHUUDPHV� R� ODV� DPHQD]DV� GH�
GHUUDPHV�GH�KLGURFDUEXURV�
'HFLGLGRV D�HYLWDU�GDxRV�DO�PHGLR�DPELHQWH�PDULQR�\�ODV�]RQDV�FRVWHUDV�GH OD�5HJLyQ�GHO�
*UDQ�&DULEH�PHGLDQWH� OD�DGRSFLyQ�GH�PHGLGDV�SDUD�SUHYHQLU�\�FRPEDWLU� OD�FRQWDPLQDFLyQ�
UHVXOWDQWH�GH�GHUUDPHV�GH�KLGURFDUEXURV�
+DQ�FRQYHQLGR HQ�OR�VLJXLHQWH�

$57,&8/2��
'HILQLFLRQHV

3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�3URWRFROR�
���3RU�³5HJLyQ�GHO�*UDQ�&DULEH´�VH�HQWLHQGH�OD�]RQD�GH�DSOLFDFLyQ�GHO�&RQYHQLR�GHILQLGD�HQ�
HO�DUWtFXOR���GHO�&RQYHQLR�\�ODV�]RQDV�FRVWHUDV�DG\DFHQWHV�
��� 3RU� ³&RQYHQLR´� VH� HQWLHQGH� HO�&RQYHQLR� SDUD� OD� SURWHFFLyQ� \� HO� GHVDUUROOR� GHO�PHGLR�
PDULQR�GH�OD�5HJLyQ�GHO�*UDQ�&DULEH�
���3RU�³LQWHUHVHV�FRQH[RV´�VH�HQWLHQGH�ORV�LQWHUHVHV�GH�XQD�3DUWH�&RQWUDWDQWH�GLUHFWDPHQWH�
DIHFWDGD�R�DPHQD]DGD�TXH�JXDUGHQ�UHODFLyQ��HQ�SDUWLFXODU��FRQ�

D��/DV�DFWLYLGDGHV�PDUtWLPDV��FRVWHUDV��SRUWXDULDV�\�GH�HVWXDULRV�



3iJLQD��� GH���

E��(O�DWUDFWLYR�KLVWyULFR \�WXUtVWLFR��LQFOXLGRV�ORV�GHSRUWHV�DFXiWLFRV�\�ODV�
DFWLYLGDGHV�UHFUHDWLYDV��GH�OD�]RQD�GH�TXH�VH�WUDWD�
F��/D�VDOXG�GH�OD�SREODFLyQ�FRVWHUD��\
G��/DV�DFWLYLGDGHV�SHVTXHUDV�\�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�

���3RU� ³LQFLGHQWH�GH�GHUUDPH�GH�KLGURFDUEXURV´� VH� HQWLHQGH�XQD�GHVFDUJD�R�XQD� DPHQD]D�
VXEVWDQFLDO� GH� GHVFDUJD� GH� KLGURFDUEXURV�� VHD� FXDO� IXHUH� VX� FDXVD�� GH� XQD�PDJQLWXG� TXH�
UHTXLHUD� XQD� DFFLyQ� GH� HPHUJHQFLD� R� LQPHGLDWD� SDUD� UHGXFLU� VXV� HIHFWRV� R� HOLPLQDU� OD�
DPHQD]D�
���3RU�³2UJDQL]DFLyQ´�VH�HQWLHQGH�OD�LQVWLWXFLyQ�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR���GHO�
DUWtFXOR���GHO�&RQYHQLR�
���3RU�³'HSHQGHQFLD�GH�&RRUGLQDFLyQ�5HJLRQDO´�VH�HQWLHQGH�OD�GHSHQGHQFLD�D�TXH�VH�UHILHUH�
HO�3ODQ�GH�$FFLyQ�SDUD�HO�3URJUDPD�$PELHQWDO�GHO�&DULEH�

$57,&8/2��
$SOLFDFLyQ

(O�SUHVHQWH�3URWRFROR�VH�DSOLFDUi�D�ORV�LQFLGHQWHV�GH�GHUUDPH�GH�KLGURFDUEXURV�TXH�WHQJDQ�
FRPR�UHVXOWDGR�OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR�\�FRVWHUR�GH�OD�5HJLyQ�GHO�*UDQ�&DULEH�
R�TXH�DIHFWHQ�DGYHUVDPHQWH�D� ORV� LQWHUHVHV�FRQH[RV�GH�XQD�R�YDULDV�3DUWHV�&RQWUDWDQWHV�R�
FRQVWLWX\DQ�XQ�SHOLJUR�FRQVLGHUDEOH�GH�FRQWDPLQDFLyQ�

$57,&8/2��
'LVSRVLFLRQHV�JHQHUDOHV

���/DV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ��GHQWUR�GH�VXV�SRVLELOLGDGHV��HQ�OD�DGRSFLyQ�GH�WRGDV�
ODV�PHGLGDV��WDQWR�SUHYHQWLYDV�FRPR�FRUUHFWLYDV��TXH�VHDQ�QHFHVDULDV�SDUD�SURWHJHU�HO�PHGLR�
PDULQR�\�FRVWHUR�GH� OD�5HJLyQ�GHO�*UDQ�&DULEH��SDUWLFXODUPHQWH� ODV�]RQDV�FRVWHUDV�GH� ODV�
LVODV�GH�OD�UHJLyQ��FRQWUD�ORV�LQFLGHQWHV�GH�GHUUDPH�GH�KLGURFDUEXURV�
���/DV�3DUWHV�&RQWUDWDQWHV��GHQWUR�GH�VXV�SRVLELOLGDGHV��HVWDEOHFHUiQ�\�PDQWHQGUiQ�R�KDUiQ�
HVWDEOHFHU� \� PDQWHQHU� ORV� PHGLRV� SDUD� KDFHU� IUHQWH� D� ORV� LQFLGHQWHV� GH� GHUUDPH� GH�
KLGURFDUEXURV�\�VH�HVIRU]DUiQ�SDUD�UHGXFLU�HO�ULHVJR�GH�HOORV��(VRV�PHGLRV�FRPSUHQGHUiQ�OD�
SURPXOJDFLyQ��FXDQGR�IXHUH�QHFHVDULR��GH�OD�OHJLVODFLyQ�SHUWLQHQWH��OD�SUHSDUDFLyQ�GH�SODQHV�
GH� HPHUJHQFLD�� OD� GHWHUPLQDFLyQ� \� HO� GHVDUUROOR� GH� PHGLRV� TXH� SHUPLWDQ� KDFHU� IUHQWH� D�
LQFLGHQWHV�GH�GHUUDPH�GH�KLGURFDUEXURV�\�OD�GHVLJQDFLyQ�GH�XQD�DXWRULGDG�UHVSRQVDEOH�GH�OD�
DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR�



3iJLQD��� GH���

$57,&8/2��
,QWHUFDPELR�GH�LQIRUPDFLyQ

&DGD� 3DUWH� &RQWUDWDQWH� LQWHUFDPELDUi� SHULyGLFDPHQWH� FRQ� ODV� GHPiV� 3DUWHV�
&RQWUDWDQWHV� LQIRUPDFLyQ� DFWXDOL]DGD� DFHUFD� GH� OD� DSOLFDFLyQ� GHO� SUHVHQWH�
3URWRFROR�� LQFOXLGD� OD� LGHQWLILFDFLyQ� GH� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� VX�
DSOLFDFLyQ�� DVt� FRPR� LQIRUPDFLyQ� DFHUFD� GH� VXV� OH\HV�� UHJODPHQWRV��
LQVWLWXFLRQHV�\�SURFHGLPLHQWRV�RSHUDFLRQDOHV�UHODWLYRV�D�OD�SUHYHQFLyQ�GH�ORV�LQFLGHQWHV�GH�
GHUUDPH�GH�KLGURFDUEXURV�\�D�ORV�PHGLRV�GH�UHGXFLU�\�FRPEDWLU�ORV�HIHFWRV�QRFLYRV�GH�ORV�
GHUUDPHV�

$57,&8/2��
&RPXQLFDFLyQ�GH�LQIRUPDFLyQ�VREUH�LQFLGHQWHV�GH�GHUUDPHV�GH�KLGURFDUEXURV�\�

QRWLILFDFLyQ�GH�ORV�LQFLGHQWHV
��� &DGD� 3DUWH� &RQWUDWDQWH� HVWDEOHFHUi� ORV� SURFHGLPLHQWRV� DSURSLDGRV� SDUD� TXH� OD�
LQIRUPDFLyQ� UHODWLYD� D� ORV� LQFLGHQWHV� GH� GHUUDPH� GH� KLGURFDUEXURV� VHD� WUDQVPLWLGD� FRQ� OD�
PD\RU�UDSLGH]�SRVLEOH��HVRV�SURFHGLPLHQWRV�LQFOXLUiQ�

D��/D�REOLJDFLyQ�GH�TXH�VXV�IXQFLRQDULRV�FRPSHWHQWHV��ORV�FDSLWDQHV�GH�EXTXHV�
TXH�HQDUEROHQ�VX�SDEHOOyQ�\�ODV�SHUVRQDV�HQFDUJDGDV�GH�LQVWDODFLRQHV�TXH�HVWpQ�
VLWXDGDV� IUHQWH� D� VXV� FRVWDV� \� TXH� RSHUHQ� EDMR� VX� MXULVGLFFLyQ� OH� FRPXQLTXHQ�
WRGR� LQFLGHQWH� GH� GHUUDPH� GH� KLGURFDUEXURV� HQ� TXH� HVWpQ� LQYROXFUDGRV� VXV�
EXTXHV�R�LQVWDODFLRQHV�
E��/D�SHWLFLyQ�D� ORV�FDSLWDQHV�GH�WRGRV�ORV�EXTXHV�\�D� ORV�SLORWRV�GH�WRGDV�ODV�
DHURQDYHV� TXH� VH� HQFXHQWUHQ� HQ� ODV� SUR[LPLGDGHV� GH� VXV� FRVWDV� GH� TXH� OH�
FRPXQLTXHQ� WRGR� LQFLGHQWH� GH� GHUUDPH� GH� KLGURFDUEXURV� GH� TXH� WHQJDQ�
FRQRFLPLHQWR�

��� 7RGD� 3DUWH� &RQWUDWDQWH� TXH� UHFLED� XQ� LQIRUPH� UHODWLYR� D� XQ� LQFLGHQWH� GH� GHUUDPH� GH�
KLGURFDUEXURV� OR� QRWLILFDUi� LQPHGLDWDPHQWH� D� WRGDV� ODV� GHPiV� 3DUWHV� &RQWUDWDQWHV� FX\RV�
LQWHUHVHV�SXHGDQ�VHU�DIHFWDGRV�SRU�HO�LQFLGHQWH��DVt�FRPR�DO�(VWDGR�GHO�SDEHOOyQ�GHO�EXTXH�
LQYROXFUDGR� HQ� HO� LQFLGHQWH�� $Vt� PLVPR�� LQIRUPDUi� D� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
FRPSHWHQWHV��$GHPiV�LQIRUPDUi��WDQ�SURQWR�FRPR�OH�VHD�SRVLEOH��D�WDOHV�3DUWHV�&RQWUDWDQWHV�
\�D�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�GH�ODV�PHGLGDV�TXH�KD\D�DGRSWDGR�SDUD�
PLQLPL]DU�R�UHGXFLU�OD�FRQWDPLQDFLyQ�R�OD�DPHQD]D�GH�FRQWDPLQDFLyQ�

$57,&8/2��
$VLVWHQFLD�PXWXD

���7RGD�3DUWH�&RQWUDWDQWH�SUHVWDUi�DVLVWHQFLD��HQ�IXQFLyQ�GH�VXV�SRVLELOLGDGHV��D�ODV�GHPiV�
3DUWHV� &RQWUDWDQWHV� TXH� VH� OD� SLGDQ� SDUD� KDFHU� IUHQWH� D� XQ� LQFLGHQWH� GH� GHUUDPH� GH�



3iJLQD��� GH���

KLGURFDUEXURV��GHQWUR�GHO�PDUFR�GH� ODV�PHGLGDV�FRQMXQWDV�HQ�TXH�FRQYHQJDQ�
ODV�3DUWHV�TXH�VROLFLWHQ�\�TXH�SUHVWHQ�OD�DVLVWHQFLD�
���7RGD�3DUWH�&RQWUDWDQWH�IDFLOLWDUi�HQ�VX�WHUULWRULR��FRQ�DUUHJOR�D�VXV�OH\HV�\�
UHJODPHQWRV��OD�HQWUDGD��HO�WUiQVLWR�\�OD�VDOLGD�GHO�SHUVRQDO�WpFQLFR��GHO�HTXLSR�
\� GHO� PDWHULDO� QHFHVDULRV� SDUD� KDFHU� IUHQWH� D� XQ� LQFLGHQWH� GH� GHUUDPH� GH�
KLGURFDUEXURV�

$57,&8/2��
0HGLGDV�RSHUDFLRQDOHV

7RGD� 3DUWH� &RQWUDWDQWH� WRPDUi�� HQWUH� RWUDV� \� GHQWUR� GH� VXV� SRVLELOLGDGHV�� ODV� PHGLGDV�
HQXPHUDGDV�D�FRQWLQXDFLyQ�SDUD�KDFHU�IUHQWH�D�XQ�LQFLGHQWH�GH�GHUUDPH�GH�KLGURFDUEXURV�
D��3URFHGHU� D�XQD� HYDOXDFLyQ�SUHOLPLQDU�GHO� LQFLGHQWH� LQFOX\HQGR�HO� WLSR�\� HO� DOFDQFH�GHO�
LPSDFWR�SURGXFLGR�R�SUREDEOH�GH�OD�FRQWDPLQDFLyQ�
E��&RPXQLFDU�VLQ�GHPRUD�OD�LQIRUPDFLyQ�UHODWLYD�DO�LQFLGHQWH�FRQIRUPH�DO�DUWtFXOR���
F��'HWHUPLQDU�VLQ�GHPRUD�VX�FDSDFLGDG�SDUD�DGRSWDU�PHGLGDV�HILFDFHV�SDUD�KDFHU�IUHQWH�DO�
LQFLGHQWH�\�OD�DVLVWHQFLD�TXH�SXGLHUD�SUHFLVDUVH�
G�� &HOHEUDU� ODV� FRQVXOWDV� SHUWLQHQWHV� FRQ� ODV� GHPiV� 3DUWHV� &RQWUDWDQWHV� LQWHUHVDGDV�� DO�
GHWHUPLQDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�KDFHU�IUHQWH�DO�LQFLGHQWH�
H�� $GRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� SUHYHQLU�� UHGXFLU� R� HOLPLQDU� ORV� HIHFWRV� GHO�
LQFLGHQWH��LQFOXLGDV�PHGLGDV�GH�YLJLODQFLD�GH�OD�VLWXDFLyQ�

$57,&8/2��
$UUHJORV�VXEUHJLRQDOHV

��� &RQ� PLUDV� D� IDFLOLWDU� OD� DSOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 3URWRFROR�� \� HQ�
SDUWLFXODU� VXV� DUWtFXORV� �� \� ��� ODV� 3DUWHV� &RQWUDWDQWHV� GHEHUiQ� FRQFHUWDU� ORV� DUUHJORV�
VXEUHJLRQDOHV��ELODWHUDOHV�R�PXOWLODWHUDOHV�DGHFXDGRV�
��� /DV� 3DUWHV� &RQWUDWDQWHV� HQ� HO� SUHVHQWH� 3URWRFROR� TXH� FRQFLHUWHQ� WDOHV� DUUHJORV�
VXEUHJLRQDOHV�QRWLILFDUiQ�D� ODV�GHPiV�3DUWHV�&RQWUDWDQWHV�� DVt� FRPR�D� OD�2UJDQL]DFLyQ�� OD�
FRQFOXVLyQ�\�HO�FRQWHQLGR�GH�WDOHV�DUUHJORV�

$57,&8/2��
'LVSRVLFLRQHV�LQVWLWXFLRQDOHV
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/DV�3DUWHV�&RQWUDWDQWHV�GHVLJQDUiQ�D�OD�2UJDQL]DFLyQ�SDUD�TXH��SRU�FRQGXFWR�
GH� OD� GHSHQGHQFLD� GH� &RRUGLQDFLyQ� 5HJLRQDO�� FXDQGR� VH� HVWDEOH]FD�� \� HQ�
HVWUHFKD�FRRSHUDFLyQ�FRQ�OD�2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO��GHVHPSHxH�
ODV�VLJXLHQWHV�IXQFLRQHV�
D��3UHVWDU�DVLVWHQFLD�D�ODV�3DUWHV�&RQWUDWDQWHV�TXH�OR�VROLFLWHQ�HQ�ODV�VLJXLHQWHV�
HVIHUDV�

L�� /D� SUHSDUDFLyQ�� HO� H[DPHQ� SHULyGLFR� \� OD� DFWXDOL]DFLyQ� GH� ORV� SODQHV� GH�
HPHUJHQFLD�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�SiUUDIR���GHO�DUWtFXOR����FRQ�PLUDV��
HQWUH� RWUDV� FRVDV�� D� SURPRYHU� OD� FRPSDWLELOLGDG� GH� ORV� SODQHV� GH� ODV� 3DUWHV�
&RQWUDWDQWHV��\
LL��/D�GLIXVLyQ�GH�LQIRUPDFLyQ�VREUH�FXUVRV�\�SURJUDPDV�GH�FDSDFLWDFLyQ�

E��3UHVWDU� DVLVWHQFLD� HQ� HO� SODQR� UHJLRQDO� D� ODV�3DUWHV�&RQWUDWDQWHV�TXH� OR� VROLFLWHQ� HQ� ODV�
VLJXLHQWHV�HVIHUDV�

L�� /D� FRRUGLQDFLyQ� GH� ODV� PHGLGDV� UHJLRQDOHV� GHVWLQDGDV� D� KDFHU� IUHQWH� D�
VLWXDFLRQHV�GH�HPHUJHQFLD��\
LL�� /D� SURYLVLyQ� GH� XQ� IRUR� SDUD� GHEDWHV� UHODFLRQDGRV� FRQ� ODV� PHGLGDV�
GHVWLQDGDV� D� KDFHU� IUHQWH� D� VLWXDFLRQHV� GH� HPHUJHQFLD� \� FRQ� FXHVWLRQHV�
FRQH[DV�

F��(VWDEOHFHU�\�PDQWHQHU�HQODFH�FRQ�
L��/DV�RUJDQL]DFLRQHV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�FRPSHWHQWHV��\
LL��/DV�HQWLGDGHV�SULYDGDV�DSURSLDGDV�TXH�RSHUHQ�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH��
LQFOXLGRV� ORV� SULQFLSDOHV� SURGXFWRUHV� \� UHILQDGRUHV� GH� KLGURFDUEXURV�� ORV�
FRQWUDWLVWDV�\�FRRSHUDWLYDV�SDUD�OD�OLPSLH]D�GH�ORV�GHUUDPHV�GH�KLGURFDUEXURV�\�
ORV�WUDQVSRUWLVWDV�GH�KLGURFDUEXURV�

G��0DQWHQHU�DO�GtD�XQ�LQYHQWDULR�GHO�HTXLSR��PDWHULDO�\�H[SHUWRV�GLVSRQLEOHV�HQ�OD�5HJLyQ�
GHO�*UDQ�&DULEH�SDUD�VLWXDFLRQHV�GH�HPHUJHQFLD�
H��'LIXQGLU� LQIRUPDFLyQ� VREUH� OD�SUHYHQFLyQ�GH� ORV�GHUUDPHV�GH�KLGURFDUEXURV� \� OD� OXFKD�
FRQWUD�WDOHV�GHUUDPHV�
I��,GHQWLILFDU�R�PDQWHQHU�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�VLWXDFLRQHV�GH�HPHUJHQFLD�
J�� )RPHQWDU� ODV� LQYHVWLJDFLRQHV� GH� ODV� 3DUWHV� &RQWUDWDQWHV�� GH� ODV� RUJDQL]DFLRQHV�
LQWHUQDFLRQDOHV� FRPSHWHQWHV� \� GH� ODV� HQWLGDGHV� SULYDGDV� DSURSLDGDV� VREUH� ODV� FXHVWLRQHV�
UHODFLRQDGDV� FRQ� ORV� GHUUDPHV� GH� KLGURFDUEXURV�� LQFOXLGR� HO� LPSDFWR� DPELHQWDO� GH� ORV�
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LQFLGHQWHV� GH� GHUUDPH� GH� KLGURFDUEXURV� \� HO� GHO� HPSOHR� GH� PDWHULDOHV� \�
WpFQLFDV�GH�OXFKD�FRQWUD�WDOHV�GHUUDPHV�
K�� 3UHVWDU� DVLVWHQFLD� D� ODV� 3DUWHV� &RQWUDWDQWHV� HQ� ORV� LQWHUFDPELRV� GH�
LQIRUPDFLyQ�UHDOL]DGRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����\
L�� 3UHSDUDU� LQIRUPHV� \� GHVHPSHxDU� ODV� GHPiV� IXQFLRQHV� GH� VHFUHWDUtD� TXH� OH�
DVLJQHQ�ODV�3DUWHV�&RQWUDWDQWHV�

$57,&8/2���
5HXQLRQHV�GH�ODV�3DUWHV

���/DV�UHXQLRQHV�RUGLQDULDV�GH�ODV�3DUWHV�&RQWUDWDQWHV�HQ�HO�SUHVHQWH�3URWRFROR�VH�FHOHEUDUiQ�
HQ� FRQMXQFLyQ� FRQ� ODV� UHXQLRQHV� RUGLQDULDV� TXH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO�
&RQYHQLR� FHOHEUHQ� ODV� 3DUWHV� &RQWUDWDQWHV� HQ� HO� &RQYHQLR�� /DV� 3DUWHV� HQ� HO� SUHVHQWH�
3URWRFROR� SRGUiQ� FHOHEUDU� DVt� PLVPR� UHXQLRQHV� H[WUDRUGLQDULDV� GH� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR����GHO�&RQYHQLR�
���/DV�UHXQLRQHV�GH�ODV�3DUWHV�WHQGUiQ�FRPR�IXQFLyQ�HQ�SDUWLFXODU�

D�� 6XSHUYLVDU� OD� DSOLFDFLyQ� GHO� SUHVHQWH� 3URWRFROR� \� H[DPLQDU� GLVSRVLFLRQHV�
WpFQLFDV�HVSHFLDOHV�\�RWUDV�PHGLGDV�SDUD�PHMRUDU�VX�HILFDFLD�
E�� ([DPLQDU�PHGLRV� TXH� SHUPLWDQ� KDFHU� H[WHQVLYD� OD� FRRSHUDFLyQ� UHJLRQDO� D�
LQFLGHQWHV�RFXUULGRV�FRQ�VXVWDQFLDV�SHOLJURVDV�GLVWLQWDV�GH�ORV�KLGURFDUEXURV��\
F�� ([DPLQDU� PHGLGDV� SDUD� PHMRUDU� OD� FRRSHUDFLyQ� GH� FRQIRUPLGDG� FRQ� HO�
SUHVHQWH� 3URWRFROR�� LQFOXLGD� OD� SRVLEOH� DGRSFLyQ� GH� HQPLHQGDV� DO� PLVPR� GH�
FRQIRUPLGDG�FRQ�HO�DSDUWDGR�G��GHO�SiUUDIR���GHO�DUWtFXOR����GHO�&RQYHQLR�
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5HODFLyQ�HQWUH�HO�SUHVHQWH�3URWRFROR�\�HO�&RQYHQLR

�� /DV� GLVSRVLFLRQHV� GHO� &RQYHQLR� UHODWLYDV� D� VXV� SURWRFRORV� VH� DSOLFDUiQ� DO� SUHVHQWH�
3URWRFROR�
��� (O� UHJODPHQWR� LQWHUQR� \� HO� UHJODPHQWR� ILQDQFLHUR� DSUREDGRV� GH� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR� ��� GHO� &RQYHQLR� VH� DSOLFDUiQ� DO� SUHVHQWH� 3URWRFROR�� D� PHQRV� TXH� ODV 3DUWHV�
&RQWUDWDQWHV�HQ�HO�SUHVHQWH�3URWRFROR�DFXHUGHQ�RWUD�FRVD�

(Q� WHVWLPRQLR GH� OR� FXDO�� ORV� LQIUDVFULWRV�� GHELGDPHQWH� DXWRUL]DGRV� SRU� VXV� UHVSHFWLYRV�
*RELHUQRV��KDQ�ILUPDGR�HO�SUHVHQWH�3URWRFROR�



3iJLQD��� GH���

+HFKR HQ�&DUWDJHQD�GH�,QGLDV��HO����GH�PDU]R�GH������HQ�XQ�VROR�HMHPSODU�HQ�
ORV� LGLRPDV� HVSDxRO�� IUDQFpV� H� LQJOpV�� VLHQGR� ORV� WUHV� WH[WRV� LJXDOPHQWH�
DXWpQWLFRV�

$1(;2�$/�35272&2/2
6REUH�OD�EDVH�GHO�DSDUWDGR�E��GHO�SiUUDIR���GHO�DUWtFXOR����GHO�SUHVHQWH�3URWRFROR��ODV�3DUWHV�
&RQWUDWDQWHV� VH� FRPSURPHWHQ� D� SUHSDUDU�� HQ� IRUPD� GH� DQH[R�� HQ� VX� SULPHUD� UHXQLyQ�� ORV�
FDPELRV�QHFHVDULRV�SDUD� H[WHQGHU� HO� SUHVHQWH�3URWRFROR� D� OD� FRRSHUDFLyQ� UHJLRQDO� SDUD� OD�
OXFKD�FRQWUD�ORV�GHUUDPHV�GH�VXVWDQFLDV�SHOLJURVDV�GLVWLQWDV�GH�ORV�KLGURFDUEXURV��0LHQWUDV�
QR�VH�KD\D�SUHSDUDGR�\�KD\D�HQWUDGR�HQ�YLJRU�GLFKR�DQH[R��HO�SUHVHQWH�3URWRFROR�VH�DSOLFDUi�
SURYLVLRQDOPHQWH�� GHVGH� VX� HQWUDGD� HQ� YLJRU�� D� ODV� VXVWDQFLDV� SHOLJURVDV� GLVWLQWDV� GH� ORV�
KLGURFDUEXURV�

$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�
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