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/DV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��
6LHQGR� 3DUWHV� HQ� OD� &RQYHQFLyQ� 0DUFR� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO�
&DPELR�&OLPiWLFR��HQ�DGHODQWH��OD�&RQYHQFLyQ���
3HUVLJXLHQGR�HO�REMHWLYR�~OWLPR�GH�OD�&RQYHQFLyQ�HQXQFLDGR�HQ�VX�DUWtFXOR����
5HFRUGDQGR�ODV�GLVSRVLFLRQHV�GH�OD�&RQYHQFLyQ��
*XLDGDV�SRU�HO�DUWtFXOR�� GH�OD�&RQYHQFLyQ��
(Q�FXPSOLPLHQWR�GHO�0DQGDWR�GH�%HUOtQ��DSUREDGR�PHGLDQWH�OD�GHFLVLyQ���&3���
GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� OD� &RQYHQFLyQ� HQ� VX� SULPHU� SHUtRGR� GH�
VHVLRQHV��
+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH��
$57,&8/2���
$�ORV�HIHFWRV�GHO�SUHVHQWH�3URWRFROR�VH�DSOLFDUiQ�ODV�GHILQLFLRQHV�FRQWHQLGDV�HQ�
HO�DUWtFXOR�� GH�OD�&RQYHQFLyQ��$GHPiV��
���3RU��&RQIHUHQFLD�GH�ODV�3DUWHV��VH�HQWLHQGH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�
OD�&RQYHQFLyQ��
���3RU��&RQYHQFLyQ��VH�HQWLHQGH�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV�
VREUH�HO�&DPELR�&OLPiWLFR��DSUREDGD�HQ�1XHYD�<RUN�HO���GH PD\R�GH�������
���3RU� �*UXSR� ,QWHUJXEHUQDPHQWDO�GH�([SHUWRV�VREUH�HO�&DPELR�&OLPiWLFR��VH�
HQWLHQGH� HO� JUXSR� LQWHUJXEHUQDPHQWDO� GH� H[SHUWRV� VREUH� HO� FDPELR� FOLPiWLFR�
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HVWDEOHFLGR� FRQMXQWDPHQWH� SRU� OD� 2UJDQL]DFLyQ� 0HWHRUROyJLFD�
0XQGLDO� \� HO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 0HGLR�
$PELHQWH�HQ�������
��� 3RU� �3URWRFROR� GH� 0RQWUHDO�� VH� HQWLHQGH� HO� 3URWRFROR� GH�
0RQWUHDO� UHODWLYR� D� ODV� VXVWDQFLDV� TXH� DJRWDQ� OD� FDSD� GH� R]RQR�
DSUREDGR� HQ� 0RQWUHDO� HO� ��� GH� VHSWLHPEUH� GH� ����� \� HQ� VX IRUPD�
SRVWHULRUPHQWH�DMXVWDGD�\�HQPHQGDGD��
��� 3RU� �3DUWHV� SUHVHQWH� \� YRWDQWHV�� VH� HQWLHQGH� ODV� 3DUWHV� SUHVHQWHV� TXH�
HPLWHQ�XQ�YRWR�DILUPDWLYR�R�QHJDWLYR��
���3RU��3DUWH��VH�HQWLHQGH��D�PHQRV�TXH�GHO�FRQWH[WR�VH�GHVSUHQGD�RWUD�FRVD��
XQD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR��
��� 3RU� �3DUWH� LQFOXLGD� HQ� HO� DQH[R� ,�� VH� HQWLHQGH� XQD� 3DUWH� TXH� ILJXUD� HQ� HO�
DQH[R�,�GH�OD�&RQYHQFLyQ��FRQ�ODV�HQPLHQGDV�GH�TXH�SXHGD�VHU�REMHWR��R�XQD�
3DUWH� TXH� KD� KHFKR� OD� QRWLILFDFLyQ� SUHYLVWD� HQ� HO� LQFLVR� J�� GHO� SiUUDIR� �� GHO�
DUWtFXOR�� GH�OD�&RQYHQFLyQ��
$57,&8/2���
��� &RQ� HO� ILQ� GH� SURPRYHU� HO� GHVDUUROOR� VRVWHQLEOH�� FDGD� XQD� GH� ODV� 3DUWHV�
LQFOXLGDV�HQ�HO�DQH[R�,��DO�FXPSOLU�ORV�FRPSURPLVRV�FXDQWLILFDGRV�GH�OLPLWDFLyQ�\�
UHGXFFLyQ�GH�ODV�HPLVLRQHV�FRQWUDtGRV�HQ�YLUWXG�GHO�DUWtFXOR����
D��$SOLFDUi�\�R�VHJXLUi�HODERUDQGR�SROtWLFDV�\�PHGLGDV�GH�FRQIRUPLGDG�FRQ�VXV�
FLUFXQVWDQFLDV�QDFLRQDOHV��SRU�HMHPSOR�ODV�VLJXLHQWHV��
L�� IRPHQWR� GH� OD� HILFLHQFLD� HQHUJpWLFD� HQ� ORV� VHFWRUHV� SHUWLQHQWHV� GH� OD�
HFRQRPtD�QDFLRQDO��
LL�� SURWHFFLyQ� \�PHMRUD� GH� ORV� VXPLGHURV� \� GHSyVLWRV� GH� ORV� JDVHV� GH� HIHFWR�
LQYHUQDGHUR� QR� FRQWURODGRV�SRU� HO�3URWRFROR� GH�0RQWUHDO�� WHQLHQGR�HQ� FXHQWD�
VXV�FRPSURPLVRV�HQ�YLUWXG�GH�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�VREUH�HO�
PHGLR� DPELHQWH�� SURPRFLyQ� GH� SUiFWLFDV� VRVWHQLEOHV� GH� JHVWLyQ� IRUHVWDO�� OD�
IRUHVWDFLyQ�\�OD�UHIRUHVWDFLyQ��
LLL�� SURPRFLyQ� GH� PRGDOLGDGHV� DJUtFRODV� VRVWHQLEOHV� D� OD� OX]� GH� ODV�
FRQVLGHUDFLRQHV�GHO�FDPELR�FOLPiWLFR��
LY��LQYHVWLJDFLyQ��SURPRFLyQ��GHVDUUROOR�\�DXPHQWR�GHO�XVR�GH�IRUPDV�QXHYDV�\�
UHQRYDEOHV�GH�HQHUJtD��GH� WHFQRORJtDV�GH�VHFXHVWUR�GHO�GLy[LGR�GH�FDUERQR�\�
GH�WHFQRORJtDV�DYDQ]DGDV�\�QRYHGRVDV�TXH�VHDQ�HFROyJLFDPHQWH�UDFLRQDOHV��
Y��UHGXFFLyQ�SURJUHVLYD�R�HOLPLQDFLyQ�JUDGXDO�GH�ODV�GHILFLHQFLDV�GHO�PHUFDGR��
ORV� LQFHQWLYRV� ILVFDOHV�� ODV� H[HQFLRQHV� WULEXWDULDV� \� DUDQFHODULDV� \� ODV�
VXEYHQFLRQHV� TXH� VHDQ� FRQWUDULRV� DO� REMHWLYR� GH� OD� &RQYHQFLyQ� HQ� WRGRV� ORV�
VHFWRUHV�HPLVRUHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�\�DSOLFDFLyQ�GH�LQVWUXPHQWRV�
GH�PHUFDGR��
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YL��IRPHQWR�GH�UHIRUPDV�DSURSLDGDV�HQ�ORV�VHFWRUHV�SHUWLQHQWHV�FRQ�
HO�ILQ�GH�SURPRYHU�XQDV�SROtWLFDV�\�PHGLGDV�TXH�OLPLWHQ�R�UHGX]FDQ�
ODV� HPLVLRQHV� GH� ORV�JDVHV� GH� HIHFWR� LQYHUQDGHUR� QR� FRQWURODGRV�
SRU�HO�3URWRFROR�GH�0RQWUHDO��
YLL��PHGLGDV�SDUD�OLPLWDU�\�R�UHGXFLU� ODV�HPLVLRQHV�GH�ORV�JDVHV�GH�
HIHFWR�LQYHUQDGHUR�QR�FRQWURODGRV�SRU�HO�3URWRFROR�GH�0RQWUHDO�HQ�HO�VHFWRU�GHO�
WUDQVSRUWH��
YLLL�� OLPLWDFLyQ� \�R� UHGXFFLyQ� GH� ODV� HPLVLRQHV� GH� PHWDQR� PHGLDQWH� VX�
UHFXSHUDFLyQ� \� XWLOL]DFLyQ� HQ� OD� JHVWLyQ� GH� ORV� GHVHFKRV� DVt� FRPR� HQ� OD�
SURGXFFLyQ� HO�WUDQVSRUWH�\�OD�GLVWULEXFLyQ�GH�HQHUJtD��
E��&RRSHUDUi�FRQ�RWUDV�3DUWHV�GHO�DQH[R�,�SDUD�IRPHQWDU�OD�HILFDFLD�LQGLYLGXDO�\�
JOREDO�GH�ODV�SROtWLFDV�\�PHGLGDV�TXH�VH�DGRSWHQ�HQ�YLUWXG�GHO�SUHVHQWH�DUWtFXOR��
GH�FRQIRUPLGDG�FRQ�HO�DSDUWDGR�L��GHO�LQFLVR�H��GHO�SiUUDIR���GHO�DUWtFXOR�� GH�OD�
&RQYHQFLyQ��&RQ�HVWH� ILQ��HVWDV�3DUWHV�SURFXUDUiQ� LQWHUFDPELDU�H[SHULHQFLD�H�
LQIRUPDFLyQ� VREUH� WDOHV� SROtWLFDV� \� PHGLGDV�� HQ� SDUWLFXODU� FRQFLELHQGR� ODV�
IRUPDV�GH�PHMRUDU�VX�FRPSDUDELOLGDG��WUDQVSDUHQFLD�\�HILFDFLD��/D &RQIHUHQFLD�
GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��HQ�
VX�SULPHU�SHUtRGR�GH�VHVLRQHV�R�WDQ�SURQWR�FRPR�VHD�SRVLEOH�GHVSXpV�GH�pVWH��
H[DPLQDUi�ORV�PHGLRV�GH�IDFLOLWDU�GLFKD�FRRSHUDFLyQ��WHQLHQGR�HQ�FXHQWD�WRGD�OD�
LQIRUPDFLyQ�SHUWLQHQWH��
���/DV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�SURFXUDUiQ�OLPLWDU�R�UHGXFLU�ODV�HPLVLRQHV�
GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� QR� FRQWURODGRV� SRU� HO� 3URWRFROR� GH�0RQWUHDO�
JHQHUDGDV�SRU� ORV� FRPEXVWLEOHV�GHO� WUDQVSRUWH�DpUHR�\�PDUtWLPR� LQWHUQDFLRQDO�
WUDEDMDQGR�SRU�FRQGXFWR�GH�OD�2UJDQL]DFLyQ�GH�$YLDFLyQ�&LYLO�,QWHUQDFLRQDO��\�OD�
2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO��UHVSHFWLYDPHQWH��
��� /DV�3DUWHV� LQFOXLGDV�HQ�HO� DQH[R� ,� VH�HPSHxDUiQ�HQ�DSOLFDU� ODV�SROtWLFDV� \�
PHGLGDV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�GH�WDO�PDQHUD�TXH�VH�UHGX]FDQ�DO�
PtQLPR� ORV� HIHFWRV� DGYHUVRV�� FRPSUHQGLGRV� ORV� HIHFWRV� DGYHUVRV� GHO� FDPELR�
FOLPiWLFR�� HIHFWRV� HQ� HO� FRPHUFLR� LQWHUQDFLRQDO� \� UHSHUFXVLRQHV� VRFLDOHV��
DPELHQWDOHV� \� HFRQyPLFDV�� SDUD� RWUDV� 3DUWHV�� HVSHFLDOPHQWH� ODV� 3DUWHV� TXH�
VRQ�SDtVHV�HQ�GHVDUUROOR�\�HQ�SDUWLFXODU�ODV�PHQFLRQDGDV�HQ�ORV�SiUUDIRV���\���
GHO�DUWtFXOR�� GH�OD�&RQYHQFLyQ��WHQLHQGR�HQ�FXHQWD�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
GH� OD�&RQYHQFLyQ��/D�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH� UHXQLyQ�GH� ODV�
3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� SRGUi� DGRSWDU� RWUDV� PHGLGDV�� VHJ~Q�
FRUUHVSRQGD��SDUD�SURPRYHU�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HVWH�SiUUDIR��
��� 6L� FRQVLGHUD� TXH� FRQYHQGUtD� FRRUGLQDU� FXDOHVTXLHUD� GH� ODV� SROtWLFDV� \�
PHGLGDV�VHxDODGDV�HQ�HO� LQFLVR�D��GHO� SiUUDIR��� VXSUD�� OD�&RQIHUHQFLD�GH� ODV�
3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH� ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�� WHQLHQGR�
HQ� FXHQWD� ODV� GLIHUHQWHV� FLUFXQVWDQFLDV� QDFLRQDOHV� \� ORV� SRVLEOHV� HIHFWRV��
H[DPLQDUi�ODV�IRUPDV�\�PHGLRV�GH�RUJDQL]DU�OD�FRRUGLQDFLyQ�GH�GLFKDV�SROtWLFDV�
\�PHGLGDV��
$57,&8/2���
��� /DV� 3DUWHV� LQFOXLGDV�� HQ� HO� DQH[R� ,� VH� DVHJXUDUiQ�� LQGLYLGXDO� R�
FRQMXQWDPHQWH��GH�TXH�VXV�HPLVLRQHV�DQWURSyJHQDV�DJUHJDGDV��H[SUHVDGDV�HQ�
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GLy[LGR�GH�FDUERQR�HTXLYDOHQWH��GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
HQXPHUDGRV� HQ� HO� DQH[R� $� QR� H[FHGDQ� GH� ODV� FDQWLGDGHV�
DWULEXLGDV� D� HOODV�� FDOFXODGDV� HQ� IXQFLyQ� GH� ORV� FRPSURPLVRV�
FXDQWLILFDGRV� GH� OLPLWDFLyQ� \� UHGXFFLyQ� GH� ODV� HPLVLRQHV�
FRQVLJQDGRV� SDUD� HOODV� HQ� HO� DQH[R� %� \� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��FRQ�PLUDV�D�UHGXFLU�HO�WRWDO�GH�VXV�
HPLVLRQHV�GH�HVRV�JDVHV�D�XQ�QLYHO�LQIHULRU�HQ�QR�PHQRV�GH����DO�GH������HQ�
HO�SHUtRGR�GH�FRPSURPLVR�FRPSUHQGLGR�HQWUH�HO�DxR������\�HO�������
���&DGD�XQD�GH�ODV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�GHEHUi�SRGHU�GHPRVWUDU�SDUD�
HO� DxR� ����� XQ� DYDQFH� FRQFUHWR� HQ� HO� FXPSOLPLHQWR� GH� VXV� FRPSURPLVRV�
FRQWUDtGRV�HQ�YLUWXG�GHO�SUHVHQWH�3URWRFROR��
���/DV�YDULDFLRQHV�QHWDV�GH�ODV�HPLVLRQHV�SRU�ODV�IXHQWHV�\�OD�DEVRUFLyQ�SRU�ORV�
VXPLGHURV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�TXH�VH�GHEDQ�D�OD�DFWLYLGDG�KXPDQD�
GLUHFWDPHQWH� UHODFLRQDGD� FRQ� HO� FDPELR� GHO� XVR� GH� OD� WLHUUD� \� OD� VLOYLFXOWXUD��
OLPLWDGD�D�OD�IRUHVWDFLyQ��UHIRUHVWDFLyQ�\�GHIRUHVWDFLyQ�GHVGH�������FDOFXODGDV�
FRPR� YDULDFLRQHV� YHULILFDEOHV� GHO� FDUERQR� DOPDFHQDGR� HQ� FDGD� SHUtRGR� GH�
FRPSURPLVR� VHUiQ�XWLOL]DGDV�D�ORV�HIHFWRV�GH�FXPSOLU�ORV�FRPSURPLVRV�GH�FDGD�
3DUWH�LQFOXLGD�HQ�HO�DQH[R�,�GLPDQDQWHV�GHO�SUHVHQWH�DUWtFXOR��6H�LQIRUPDUi�GH�
ODV� HPLVLRQHV� SRU� ODV� IXHQWHV� \� OD� DEVRUFLyQ� SRU� ORV� VXPLGHURV� GH� JDVHV� GH�
HIHFWR� LQYHUQDGHUR�TXH�JXDUGHQ�UHODFLyQ�FRQ�HVDV�DFWLYLGDGHV�GH�XQD�PDQHUD�
WUDQVSDUHQWH�\�YHULILFDEOH�\�VH� ODV�H[DPLQDUi�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�ORV�DUWtFXORV�� \����
��� $QWHV� GHO� SULPHU� SHUtRGR� GH� VHVLRQHV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ�
FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�� FDGD� XQD� GH� ODV�
3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� SUHVHQWDUi� DO� 2UJDQR� 6XEVLGLDULR� GH�
$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR��SDUD�VX�H[DPHQ��GDWRV�TXH�SHUPLWDQ�
HVWDEOHFHU� HO� QLYHO� GHO� FDUERQR� DOPDFHQDGR� FRUUHVSRQGLHQWH� D� ����� \� KDFHU
XQD�HVWLPDFLyQ�GH� ODV�YDULDFLRQHV�GH�HVH�QLYHO�HQ� ORV�DxRV�VLJXLHQWHV��(Q�VX�
SULPHU�SHUtRGR�GH�VHVLRQHV�R�OR�DQWHV�SRVLEOH�GHVSXpV�GH�pVWH��OD�&RQIHUHQFLD�
GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�
GHWHUPLQDUi� ODV�PRGDOLGDGHV��QRUPDV�\�GLUHFWULFHV�VREUH� OD�IRUPD�GH�VXPDU�R�
UHVWDU�D�ODV�FDQWLGDGHV�DWULEXLGDV�D�ODV�3DUWHV�GHO�DQH[R�,�DFWLYLGDGHV�KXPDQDV�
DGLFLRQDOHV�UHODFLRQDGDV�FRQ�ODV�YDULDFLRQHV�GH�ODV�HPLVLRQHV�SRU�ODV�IXHQWHV�\�
OD� DEVRUFLyQ� SRU� ORV� VXPLGHURV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� HQ� ODV�
FDWHJRUtDV�GH�VXHORV�DJUtFRODV�\�GH�FDPELR�GHO�XVR�GH�OD�WLHUUD�\�VLOYLFXOWXUD�\�
VREUH�ODV�DFWLYLGDGHV�TXH�VH�KD\DQ�GH�VXPDU�R�UHVWDU��WHQLHQGR�HQ�FXHQWD�ODV�
LQFHUWLGXPEUHV�� OD� WUDQVSDUHQFLD� GH� OD� SUHVHQWDFLyQ� GH� LQIRUPHV�� OD�
YHULILFDELOLGDG��OD�ODERU�PHWRGROyJLFD�GHO�*UXSR�,QWHUJXEHUQDPHQWDO�GH�([SHUWRV�
VREUH� HO� &DPELR� &OLPiWLFR�� HO� DVHVRUDPLHQWR� SUHVWDGR� SRU� HO� 2UJDQR�
6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR� � \� ODV� GHFLVLRQHV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV�� 7DO� GHFLVLyQ� VH�
DSOLFDUi�HQ�ORV�SHUtRGRV�GH�FRPSURPLVR�VHJXQGR�\�VLJXLHQWHV��8QD�3DUWH�SRGUi�
RSWDU�SRU�DSOLFDU�WDO�GHFLVLyQ�VREUH�HVWDV�DFWLYLGDGHV�KXPDQDV�DGLFLRQDOHV�SDUD�
VX� SULPHU� SHUtRGR� GH� FRPSURPLVR�� VLHPSUH� TXH� HVWDV� DFWLYLGDGHV� VH� KD\DQ�
UHDOL]DGR�GHVGH�������
��� /DV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� TXH� HVWiQ� HQ� YtDV� GH� WUDQVLFLyQ� D� XQD�
HFRQRPtD�GH�PHUFDGR�\�TXH�KD\DQ�GHWHUPLQDGR�VX�DxR�R�SHUtRGR�GH�EDVH�FRQ�
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DUUHJOR� D� OD� GHFLVLyQ� ��&3���� DGRSWDGD� SRU� OD�&RQIHUHQFLD� GH� ODV�
3DUWHV� HQ� VX� VHJXQGR� SHUtRGR� GH� VHVLRQHV�� XWLOL]DUiQ� HVH� DxR� R�
SHUtRGR� GH� EDVH� SDUD� FXPSOLU� VXV� FRPSURPLVRV� GLPDQDQWHV� GHO�
SUHVHQWH� DUWtFXOR�� 7RGD� RWUD� 3DUWH� GHO� DQH[R� ,� TXH� HVWp� HQ�
WUDQVLFLyQ�D�XQD�HFRQRPtD�GH�PHUFDGR�\�QR�KD\D�SUHVHQWDGR�D~Q�
VX�SULPHUD�FRPXQLFDFLyQ�QDFLRQDO�FRQ�DUUHJOR�DO�DUWtFXOR��� GH� OD�
&RQYHQFLyQ�SRGUi� WDPELpQ�QRWLILFDU�D� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�
GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� TXH� WLHQH� OD� LQWHQFLyQ� GH�
XWLOL]DU�XQ�DxR�R�SHUtRGR�KLVWyULFR�GH�EDVH�GLVWLQWR GHO�DxR������SDUD�FXPSOLU�
VXV� FRPSURPLVRV� GLPDQDQWHV� GHO� SUHVHQWH� DUWtFXOR�� /D� &RQIHUHQFLD� GH� ODV�
3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� VH�
SURQXQFLDUi�VREUH�OD�DFHSWDFLyQ�GH�GLFKD�QRWLILFDFLyQ��
��� 7HQLHQGR� HQ� FXHQWD� OR� GLVSXHVWR� HQ� HO� SiUUDIR� �� GHO� DUWtFXOR� � GH� OD�
&RQYHQFLyQ�� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH� ODV�3DUWHV�
HQ�HO�SUHVHQWH�3URWRFROR�FRQFHGHUi�XQ�FLHUWR�JUDGR�GH�IOH[LELOLGDG�D�ODV�3DUWHV�
GHO� DQH[R� ,� TXH� HVWiQ� HQ� WUDQVLFLyQ� D� XQD� HFRQRPtD� GH PHUFDGR� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�GLPDQDQWHV�GHO�SUHVHQWH�3URWRFROR��TXH�QR�
VHDQ�ORV�SUHYLVWRV�HQ�HVWH�DUWtFXOR��
���(Q�HO�SULPHU�SHUtRGR�GH�FRPSURPLVR�FXDQWLILFDGR�GH� OLPLWDFLyQ�\� UHGXFFLyQ�
GH� ODV� HPLVLRQHV�� GHO� DxR� ����� DO� ������ OD� FDQWLGDG� DWULEXLGD� D� FDGD� 3DUWH�
LQFOXLGD�HQ�HO�DQH[R�,�VHUi�LJXDO�DO�SRUFHQWDMH�FRQVLJQDGR�SDUD�HOOD�HQ�HO�DQH[R�
%� GH� VXV� HPLVLRQHV� DQWURSyJHQDV� DJUHJDGDV�� H[SUHVDGDV� HQ� GLy[LGR� GH�
FDUERQR� HTXLYDOHQWH�� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� HQXPHUDGRV� HQ� HO�
DQH[R�$ FRUUHVSRQGLHQWHV�D�������R�DO�DxR�R SHUtRGR�GH�EDVH�GHWHUPLQDGR�FRQ�
DUUHJOR�DO�SiUUDIR���VXSUD��PXOWLSOLFDGR�SRU�FLQFR��3DUD�FDOFXODU�OD�FDQWLGDG�TXH�
VH�OHV�KD�GH�DWULEXLU��ODV�3DUWHV�GHO�DQH[R�,�SDUD�ODV�FXDOHV�HO�FDPELR�GHO�XVR�GH�
OD�WLHUUD�\�OD�VLOYLFXOWXUD�FRQVWLWXtDQ�XQD�IXHQWH�QHWD�GH�HPLVLRQHV�GH�JDVHV��GH�
HIHFWR� LQYHUQDGHUR� HQ� ����� LQFOXLUiQ� HQ� VX� DxR� GH� EDVH� ����� R� SHUtRGR� GH�
EDVH� ODV� HPLVLRQHV� DQWURSyJHQDV� DJUHJDGDV� SRU� ODV� IXHQWHV�� H[SUHVDGDV� HQ�
GLy[LGR�GH�FDUERQR�HTXLYDOHQWH��PHQRV�OD�DEVRUFLyQ SRU�ORV�VXPLGHURV�HQ������
GHELGD�DO�FDPELR�GHO�XVR�GH�OD�WLHUUD��
���7RGD�3DUWH�LQFOXLGD�HQ�HO�DQH[R�,�SRGUi�XWLOL]DU�HO�DxR������FRPR�VX�DxR�GH�
EDVH�SDUD�ORV�KLGURFDUEXURV��ORV�SHUIOXRURFDUERQRV�\�HO�KH[DIOXRUXUR�GH�D]XIUH�
SDUD�KDFHU�ORV�FiOFXORV�D�TXH VH�UHILHUH�HO�SiUUDIR���VXSUD��
��� /RV� FRPSURPLVRV� GH� ODV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� SDUD� ORV� SHUtRGRV�
VLJXLHQWHV� VH� HVWDEOHFHUiQ� HQ� HQPLHQGDV� DO� DQH[R� %� GHO� SUHVHQWH� 3URWRFROR�
TXH�VH�DGRSWDUiQ�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�DUWtFXOR�
���� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH�SURWRFROR�FRPHQ]DUi�D�FRQVLGHUDU�HVRV�FRPSURPLVRV�DO�PHQRV�VLHWH�
DxRV�DQWHV�GHO� WpUPLQR�GHO�SULPHU�SHUtRGR�GH�FRPSURPLVR�D�TXH�VH� UHILHUH�HO�
SiUUDIR���VXSUD��
��� 7RGD�XQLGDG�GH� UHGXFFLyQ�GH�HPLVLRQHV��R� WRGD� IUDFFLyQ�GH�XQD�FDQWLGDG�
DWULEXLGD��TXH�DGTXLHUD�XQD�3DUWH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�� R�HO�
DUWtFXOR��� VH�VXPDUi�D�OD�FDQWLGDG�DWULEXLGD�D�OD�3DUWH�TXH�OD�DGTXLHUD��
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����7RGD�XQLGDG�GH�UHGXFFLyQ�GH�HPLVLRQHV��R�WRGD�IUDFFLyQ�GH�XQD�
FDQWLGDG�DWULEXLGD��TXH�WUDQVILHUD�XQD�3DUWH�D�RWUD�3DUWH�FRQ�DUUHJOR�
D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR�� R� HO� DUWtFXOR� �� VH� GHGXFLUi� GH� OD�
FDQWLGDG�DWULEXLGD�D�OD�3DUWH�TXH�OD�WUDQVILHUD��
���� 7RGD� XQLGDG� GH� UHGXFFLyQ� FHUWLILFDGD� GH� HPLVLRQHV� TXH�
DGTXLHUD�XQD�3DUWH�GH�RWUD�3DUWH�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��� VH�
DJUHJDUi�D�OD�FDQWLGDG�DWULEXLGD�D�OD�3DUWH�TXH�OD�DGTXLHUD��
����6L�HQ�XQ�SHUtRGR�GH�FRPSURPLVR�ODV�HPLVLRQHV�GH�XQD�3DUWH�LQFOXLGD�HQ�HO�
DQH[R� ,� VRQ� LQIHULRUHV� D� OD� FDQWLGDG� DWULEXLGD� D� HOOD� HQ� YLUWXG� GHO� SUHVHQWH�
DUWtFXOR��OD�GLIHUHQFLD�VH�DJUHJDUi��D�SHWLFLyQ�GH�HVD�3DUWH��D�OD�FDQWLGDG�TXH�VH�
DWULEX\D�D�HVD�3DUWH�SDUD�IXWXURV�SHUtRGRV�GH�FRPSURPLVR��
����&DGD�3DUWH�LQFOXLGD�HQ HO�DQH[R�,�VH�HPSHxDUi�HQ�FXPSOLU�ORV�FRPSURPLVRV�
VHxDODGRV� HQ� HO� SiUUDIR� �� VXSUD� GH� PDQHUD� TXH� VH� UHGX]FDQ� DO� PtQLPR� ODV�
UHSHUFXVLRQHV� VRFLDOHV�� DPELHQWDOHV� \� HFRQyPLFDV� DGYHUVDV� SDUD� ODV� 3DUWHV�
TXH�VRQ�SDtVHV�HQ�GHVDUUROOR��HQ�SDUWLFXODU�ODV�PHQFLRQDGDV HQ�ORV�SiUUDIRV���\�
�� GHO� DUWtFXOR� � GH� OD� &RQYHQFLyQ�� (Q� FRQVRQDQFLD� FRQ� ODV� GHFLVLRQHV�
SHUWLQHQWHV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� VREUH� OD� DSOLFDFLyQ� GH� HVRV�
SiUUDIRV��/D�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�
HO�SUHVHQWH�3URWRFROR�HVWXGLDUi�HQ�VX�SULPHU�SHUtRGR�GH�VHVLRQHV�ODV�PHGLGDV�
TXH� VHD� QHFHVDULR� WRPDU� SDUD� UHGXFLU� DO� PtQLPR� ORV� HIHFWRV� DGYHUVRV� GHO�
FDPELR�FOLPiWLFR�\�R�HO�LPSDFWR�GH�OD�DSOLFDFLyQ�GH�PHGLGDV�GH�UHVSXHVWD�SDUD�
ODV� 3DUWHV� PHQFLRQDGDV� HQ� HVRV� SiUUDIRV�� (QWUH� RWUDV�� VH� HVWXGLDUiQ�
FXHVWLRQHV�FRPR�OD�ILQDQFLDFLyQ��ORV�VHJXURV�\�OD�WUDQVIHUHQFLD�GH�WHFQRORJtD��
$57,&8/2���
���6H�FRQVLGHUDUi�TXH�ODV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�TXH�KD\DQ�OOHJDGR�D�XQ�
DFXHUGR�SDUD�FXPSOLU�FRQMXQWDPHQWH�VXV�FRPSURPLVRV�GLPDQDQWHV�GHO�DUWtFXOR�
� KDQ� GDGR� FXPSOLPLHQWR� D� HVRV� FRPSURPLVRV� VL� OD� VXPD� WRWDO� GH� VXV�
HPLVLRQHV� DQWURSyJHQDV� DJUHJDGDV�� H[SUHVDGDV� HQ� GLy[LGR� GH� FDUERQR�
HTXLYDOHQWH��GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�HQXPHUDGRV�HQ�HO�DQH[R�$�QR�
H[FHGH� GH� ODV� FDQWLGDGHV� DWULEXLGDV� D� HOODV�� FDOFXODGDV� HQ� IXQFLyQ� GH� ORV�
FRPSURPLVRV� FXDQWLILFDGRV� GH� OLPLWDFLyQ� \� UHGXFFLyQ� GH� ODV� HPLVLRQHV�
FRQVLJQDGRV�SDUD�HOODV�HQ�HO�DQH[R�%�\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR����(Q�HO�DFXHUGR�VH�FRQVLJQDUi�HO�QLYHO�GH�HPLVLyQ�UHVSHFWLYR�DVLJQDGR�
D�FDGD�XQD�GH�ODV�3DUWHV�HQ�HO�DFXHUGR��
��� /DV� 3DUWHV� HQ� WRGR� DFXHUGR� GH� HVWH� WLSR� QRWLILFDUiQ� D� OD� 6HFUHWDUtD� HO�
FRQWHQLGR� GHO� DFXHUGR� HQ� OD� IHFKD� GH� GHSyVLWR� GH� VXV� LQVWUXPHQWRV� GH�
UDWLILFDFLyQ�� DFHSWDFLyQ� R� DSUREDFLyQ� GHO� SUHVHQWH�3URWRFROR� R� GH� DGKHVLyQ� D�
pVWH�� /D� 6HFUHWDUtD� LQIRUPDUi� D� VX� YH]� D� ODV� 3DUWHV� \� VLJQDWDULRV� GH� OD�
&RQYHQFLyQ�HO�FRQWHQLGR�GHO�DFXHUGR��
���7RGR�DFXHUGR�GH�HVWH� WLSR�VH�PDQWHQGUi�HQ�YLJRU�PLHQWUDV�GXUH�HO�SHUtRGR�
GH�FRPSURPLVR�HVSHFLILFDGR�HQ�HO�SiUUDIR���GHO�DUWtFXOR����
��� 6L� ODV� 3DUWHV� TXH� DFW~DQ� FRQMXQWDPHQWH� OR� KDFHQ� HQ� HO� PDUFR� GH� XQD�
2UJDQL]DFLyQ� 5HJLRQDO� GH� ,QWHJUDFLyQ� (FRQyPLFD� \� MXQWR� FRQ� HOOD�� WRGD�
PRGLILFDFLyQ� GH� OD� FRPSRVLFLyQ� GH� OD� RUJDQL]DFLyQ� WUDV� OD� DSUREDFLyQ� GHO�
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SUHVHQWH�3URWRFROR�QR� LQFLGLUi�HQ� ORV�FRPSURPLVRV�\D�YLJHQWHV�HQ�
YLUWXG�GHO�SUHVHQWH�3URWRFROR��7RGR�FDPELR�HQ�OD�FRPSRVLFLyQ�GH�OD�
RUJDQL]DFLyQ�VH�WHQGUi�HQ�FXHQWD�~QLFDPHQWH�D� ORV�HIHFWRV�GH� ORV�
FRPSURPLVRV�TXH�HQ�YLUWXG�GHO�DUWtFXOR�� VH�FRQWUDLJDQ�GHVSXpV�GH�
HVD�PRGLILFDFLyQ��
��� (Q� FDVR� GH� TXH� ODV� 3DUWHV� HQ� VHPHMDQWH� DFXHUGR� QR� ORJUHQ� HO� QLYHO� WRWDO�
FRPELQDGR� GH� UHGXFFLyQ� GH� ODV� HPLVLRQHV� ILMDGR� SDUD� HOODV�� FDGD� XQD� GH� ODV�
3DUWHV� HQ� HVH� DFXHUGR� VHUi� UHVSRQVDEOH� GHO� QLYHO� GH� VXV� SURSLDV� HPLVLRQHV�
HVWDEOHFLGR�HQ�HO DFXHUGR��
��� 6L� ODV� 3DUWHV� TXH� DFW~DQ� FRQMXQWDPHQWH� OR� KDFHQ� HQ� HO� PDUFR� GH� XQD�
RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� TXH� HV� 3DUWH� HQ� HO� SUHVHQWH�
3URWRFROR�\�MXQWR�FRQ�HOOD��FDGD�(VWDGR�PLHPEUR�GH�HVD�RUJDQL]DFLyQ�UHJLRQDO�
GH� LQWHJUDFLyQ� HFRQyPLFD�� HQ� IRUPD� LQGLYLGXDO� \� FRQMXQWDPHQWH� FRQ� OD�
RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ�HFRQyPLFD��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�
HQ�HO� DUWtFXOR����� VHUi� UHVSRQVDEOH��HQ� FDVR�GH�TXH�QR�VH� ORJUH�HO� QLYHO� WRWDO�
FRPELQDGR�GH�UHGXFFLyQ�GH�ODV�HPLVLRQHV��GHO�QLYHO�GH�VXV�SURSLDV�HPLVLRQHV��
QRWLILFDGR�FRQ�DUUHJOR�DO�SUHVHQWH�DUWtFXOR��
$57,&8/2���
���&DGD�3DUWH�LQFOXLGD�HQ�HO�DQH[R�,�HVWDEOHFHUi��D�PiV�WDUGDU�XQ�DxR�DQWHV�GHO�
FRPLHQ]R�GHO�SULPHU�SHUtRGR�GH�FRPSURPLVR��XQ�VLVWHPD�QDFLRQDO�TXH�SHUPLWD�
OD�HVWLPDFLyQ�GH�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�ODV�IXHQWHV�\�GH�OD�DEVRUFLyQ�
SRU�ORV�VXPLGHURV�GH�WRGRV�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�QR�FRQWURODGRV�SRU�
HO�3URWRFROR�GH�0RQWUHDO��/D�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH� UHXQLyQ�
GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� LPSDUWLUi� HQ� VX� SULPHU� SHUtRGR� GH�
VHVLRQHV� ODV�GLUHFWULFHV�HQ� UHODFLyQ�FRQ� WDO�VLVWHPD�QDFLRQDO��TXH� LQFOXLUiQ� ODV�
PHWRGRORJtDV�HVSHFLILFDGDV�HQ�HO�SiUUDIR���LQIUD��
���/DV�PHWRGRORJtDV�SDUD�FDOFXODU�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�ODV�IXHQWHV�\�
OD� DEVRUFLyQ� SRU� ORV� VXPLGHURV� GH� WRGRV� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� QR�
FRQWURODGRV� SRU� HO� 3URWRFROR� GH� 0RQWUHDO� VHUiQ� ODV� DFHSWDGDV� SRU� HO� *UXSR�
,QWHUJXEHUQDPHQWDO�GH�([SHUWRV�VREUH�HO�&DPELR�&OLPiWLFR�\�DFRUGDGDV�SRU�OD�
&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�VX� WHUFHU�SHUtRGR�GH�VHVLRQHV��(Q� ORV�FDVRV�HQ�
TXH� QR� VH� XWLOLFHQ� WDOHV�PHWRGRORJtDV�� VH� LQWURGXFLUiQ� ORV� DMXVWHV� QHFHVDULRV�
FRQIRUPH� D� ODV�PHWRGRORJtDV� DFRUGDGDV�SRU� OD�&RQIHUHQFLD� GH� ODV�3DUWHV� HQ�
FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�HQ�VX�SULPHU�SHUtRGR�
GH�VHVLRQHV��%DViQGRVH�HQ�OD�ODERU�GHO�*UXSR�,QWHUJXEHUQDPHQWDO�GH�([SHUWRV�
VREUH�HO�&DPELR�&OLPiWLFR��HQ�SDUWLFXODU��\�HQ�HO�DVHVRUDPLHQWR�SUHVWDGR�SRU�HO�
2UJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR�� OD�&RQIHUHQFLD�
GH� ODV 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�
H[DPLQDUi�SHULyGLFDPHQWH�\��VHJ~Q�FRUUHVSRQGD��UHYLVDUi�HVDV�PHWRGRORJtDV�\�
DMXVWHV�� WHQLHQGR�SOHQDPHQWH� HQ� FXHQWD� ODV� GHFLVLRQHV� TXH�SXHGD�DGRSWDU� DO�
UHVSHFWR�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��7RGD�UHYLVLyQ�GH�PHWRGRORJtDV�R�DMXVWHV�
VH� DSOLFDUi� H[FOXVLYDPHQWH� D� ORV� HIHFWRV� GH� GHWHUPLQDU� VL� VH� FXPSOHQ� ORV�
FRPSURPLVRV� TXH�HQ� YLUWXG� GHO� DUWtFXOR�� VH�HVWDEOH]FDQ�SDUD� XQ� SHUtRGR� GH�
FRPSURPLVR�SRVWHULRU�D�HVD�UHYLVLyQ��
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��� /RV� SRWHQFLDOHV� GH� FDOHQWDPLHQWR� DWPRVIpULFR� TXH� VH� XWLOLFHQ�
SDUD� FDOFXODU� OD� HTXLYDOHQFLD� HQ� GLy[LGR� GH� FDUERQR� GH� ODV�
HPLVLRQHV�DQWURSyJHQDV�SRU� ODV� IXHQWHV�\�GH� OD�DEVRUFLyQ�SRU� ORV�
VXPLGHURV�GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� HQXPHUDGRV�HQ� HO�
DQH[R�$�VHUiQ� ORV�DFHSWDGRV�SRU�HO�*UXSR�,QWHUJXEHUQDPHQWDO�GH�
([SHUWRV� VREUH� HO� &DPELR� &OLPiWLFR� \� DFRUGDGRV� SRU� OD�
&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�VX�WHUFHU�SHUtRGR�GH�VHVLRQHV��%DViQGRVH�HQ� OD�
ODERU� GHO� *UXSR� ,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� HQ� HO� &DPELR� &OLPiWLFR�� HQ�
SDUWLFXODU�� \� HQ� HO� DVHVRUDPLHQWR� SUHVWDGR� SRU� HO� 2UJDQR� 6XEVLGLDULR� GH�
$VHVRUDPLHQWR� &LHQWtILFR� \� 7HFQROyJLFR�� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ�
FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� H[DPLQDUi�
SHULyGLFDPHQWH� \�� VHJ~Q� FRUUHVSRQGD�� UHYLVDUi� HO� SRWHQFLDO� GH� FDOHQWDPLHQWR�
DWPRVIpULFR� GH� FDGD� XQR� GH� HVRV� JDVHV� GH� HIHFWR� LQYHUQDGHUR�� WHQLHQGR�
SOHQDPHQWH� HQ� FXHQWD� ODV� GHFLVLRQHV� TXH� SXHGD� DGRSWDU� DO� UHVSHFWR� OD�
&RQIHUHQFLD� GH� ODV� 3DUWHV�� 7RGD� UHYLVLyQ� GH� XQ� SRWHQFLDO� GH� FDOHQWDPLHQWR�
DWPRVIpULFR� VHUi� DSOLFDEOH� ~QLFDPHQWH� D� ORV� FRPSURPLVRV� TXH� HQ� YLUWXG� GHO�
DUWtFXOR� � VH� HVWDEOH]FDQ� SDUD� XQ� SHUtRGR� GH� FRPSURPLVR� SRVWHULRU� D� HVD�
UHYLVLyQ��
$57,&8/2���
���$�ORV�HIHFWRV�GH�FXPSOLU�ORV�FRPSURPLVRV�FRQWUDtGRV�HQ�YLUWXG�GHO�DUWtFXOR����
WRGD� 3DUWH� LQFOXLGD� HQ� HO� DQH[R� ,� SRGUi� WUDQVIHULU� D� FXDOTXLHUD� RWUD� GH� HVDV�
3DUWHV��R�DGTXLULU�GH�HOOD�� ODV�XQLGDGHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�UHVXOWDQWHV�
GH� SUR\HFWRV� HQFDPLQDGRV� D� UHGXFLU� ODV� HPLVLRQHV� DQWURSyJHQDV� SRU� ODV�
IXHQWHV�R�LQFUHPHQWDU�OD�DEVRUFLyQ�DQWURSyJHQD�SRU�ORV VXPLGHURV�GH�ORV�JDVHV�
GH� HIHFWR� LQYHUQDGHUR� HQ� FXDOTXLHU� VHFWRU� GH� OD� HFRQRPtD�� FRQ� VXMHFLyQ� D� OR�
VLJXLHQWH��
D��7RGR�SUR\HFWR�GH�HVWH�WLSR�GHEHUi�VHU�DSUREDGR�SRU�ODV�3DUWHV�SDUWLFLSDQWHV��
E��7RGR�SUR\HFWR�GH�HVH�WLSR�SHUPLWLUi�XQD�UHGXFFLyQ�GH�ODV HPLVLRQHV�SRU�ODV�
IXHQWHV��R�XQ�LQFUHPHQWR�GH�OD�DEVRUFLyQ�SRU�ORV�VXPLGHURV��TXH�VHD�DGLFLRQDO�D�
FXDOTXLHU�RWUD�UHGXFFLyQ�X�RWUR�LQFUHPHQWR�TXH�VH�SURGXFLUtD�GH�QR�UHDOL]DUVH�HO�
SUR\HFWR��
F�� /D� 3DUWH� LQWHUHVDGD� QR� SRGUi� DGTXLULU� QLQJXQD� XQLGDG� GH� UHGXFFLyQ� GH�
HPLVLRQHV� VL� QR� KD� GDGR� FXPSOLPLHQWR� D� VXV� REOLJDFLRQHV� GLPDQDQWHV�GH� ORV�
DUWtFXORV�� \����\�
G��/D�DGTXLVLFLyQ�GH�XQLGDGHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�VHUi�VXSOHPHQWDULD�D�
ODV�PHGLGDV� QDFLRQDOHV� DGRSWDGDV� D� ORV� HIHFWRV� GH� FXPSOLU� ORV� FRPSURPLVRV�
FRQWUDtGRV�HQ�YLUWXG�GHO�DUWtFXOR����
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH�3URWRFROR�SRGUi��HQ�VX�SULPHU�SHUtRGR�GH�VHVLRQHV�R�WDQ�SURQWR�FRPR�
VHD�SRVLEOH�GHVSXpV�GH�HVWH��HVWDEOHFHU�RWUDV�GLUHFWULFHV�SDUD�OD�DSOLFDFLyQ�GHO�
SUHVHQWH�DUWtFXOR�HQ�SDUWLFXODU�D�ORV�HIHFWRV�GH�OD�YHULILFDFLyQ�\�SUHVHQWDFLyQ�GH�
LQIRUPHV��
���8QD�3DUWH�LQFOXLGD�HQ�HO�DQH[R�,�SRGUi�DXWRUL]DU�D�SHUVRQDV�MXUtGLFDV�D�TXH�
SDUWLFLSHQ��EDMR�OD�UHVSRQVDELOLGDG�GH�HVD�3DUWH��HQ�DFFLRQHV�FRQGXFHQWHV�D�OD�
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JHQHUDFLyQ�� WUDQVIHUHQFLD� R� DGTXLVLFLyQ� HQ� YLUWXG� GH� HVWH� DUWtFXOR�
GH�XQLGDGHV�GH�UHGXFFLyQ�GH�HPLVLRQHV��
���6L��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GHO�DUWtFXOR�
���VH�SODQWHD�DOJXQD�FXHVWLyQ�VREUH�HO�FXPSOLPLHQWR�SRU�XQD�3DUWH�
LQFOXLGD�HQ�HO�DQH[R�,�GH�ODV�H[LJHQFLDV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�
DUWtFXOR�� OD�WUDQVIHUHQFLD�\�DGTXLVLFLyQ�GH�XQLGDGHV�GH�UHGXFFLyQ�GH�HPLVLRQHV�
SRGUiQ�FRQWLQXDU�GHVSXpV�GH�SODQWHDGD�HVD�FXHVWLyQ��SHUR�QLQJXQD�3DUWH�SRGUi�
XWLOL]DU�HVDV�XQLGDGHV�D�ORV�HIHFWRV�GH�FXPSOLU�VXV�FRPSURPLVRV�FRQWUDtGRV�HQ�
YLUWXG�GHO�DUWtFXOR�� PLHQWUDV�QR�VH�UHVXHOYD�OD�FXHVWLyQ�GHO�FXPSOLPLHQWR��
$57,&8/2���
���&DGD�XQD�GH�ODV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�LQFRUSRUDUi�HQ�VX�LQYHQWDULR�
DQXDO�GH�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�ODV�IXHQWHV�\�GH�OD�DEVRUFLyQ�SRU�ORV�
VXPLGHURV�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�QR�FRQWURODGRV�SRU�HO�3URWRFROR�
GH�0RQWUHDO��SUHVHQWDGR�GH�FRQIRUPLGDG�FRQ� ODV�GHFLVLRQHV�SHUWLQHQWHV�GH� OD�
&RQIHUHQFLD�GH�ODV�3DUWHV��OD�LQIRUPDFLyQ�VXSOHPHQWDULD�QHFHVDULD�D�ORV�HIHFWRV�
GH�DVHJXUDU�HO�FXPSOLPLHQWR�GHO�DUWtFXOR����TXH�VH�GHWHUPLQDUi�GH�FRQIRUPLGDG�
FRQ�HO�SiUUDIR���LQIUD��
��� &DGD� XQD� GH� ODV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� LQFRUSRUDUi� HQ� OD�
FRPXQLFDFLyQ� QDFLRQDO� TXH� SUHVHQWH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR��� GH� OD�
&RQYHQFLyQ� OD� LQIRUPDFLyQ� VXSOHPHQWDULD� QHFHVDULD� SDUD� GHPRVWUDU� HO�
FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�FRQWUDtGRV�HQ�YLUWXG�GHO�SUHVHQWH�3URWRFROR��
TXH�VH�GHWHUPLQDUi�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���LQIUD��
��� &DGD� XQD� GH� ODV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� SUHVHQWDUi� OD� LQIRUPDFLyQ�
VROLFLWDGD� HQ� HO� SiUUDIR� �� VXSUD� DQXDOPHQWH�� FRPHQ]DQGR� SRU� HO� SULPHU�
LQYHQWDULR�TXH�GHED�SUHVHQWDU�GH�FRQIRUPLGDG�FRQ�OD�&RQYHQFLyQ�SDUD�HO�SULPHU�
DxR�GHO� SHUtRGR�GH�FRPSURPLVR�GHVSXpV�GH� OD�HQWUDGD�HQ�YLJRU�GHO� SUHVHQWH�
3URWRFROR�SDUD�HVD�3DUWH��&DGD�XQD�GH�HVDV�3DUWHV�SUHVHQWDUi� OD� LQIRUPDFLyQ�
VROLFLWDGD� HQ� HO� SiUUDIR� �� VXSUD� FRPR� SDUWH� GH� OD� SULPHUD� FRPXQLFDFLyQ�
QDFLRQDO�TXH�GHED�SUHVHQWDU�GH�FRQIRUPLGDG�FRQ�OD�&RQYHQFLyQ�XQD�YH]�TXH�HO�
SUHVHQWH� 3URWRFROR� KD\D� HQWUDGR� HQ� YLJRU� SDUD� HVD� 3DUWH� \� TXH� VH� KD\DQ�
DGRSWDGR�ODV�GLUHFWULFHV�D�TXH�VH�UHILHUH�HO�SiUUDIR���LQIUD��/D�IUHFXHQFLD�GH�OD�
SUHVHQWDFLyQ� XOWHULRU� GH� OD� LQIRUPDFLyQ� VROLFLWDGD� HQ� HO� SUHVHQWH� DUWtFXOR� VHUi�
GHWHUPLQDGD� SRU� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV�
3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�� WHQLHQGR� HQ� FXHQWD� WRGR� FDOHQGDULR� SDUD� OD�
SUHVHQWDFLyQ�GH� ODV�FRPXQLFDFLRQHV�QDFLRQDOHV�TXH�GHWHUPLQH� OD�&RQIHUHQFLD�
GH�ODV�3DUWHV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR� DGRSWDUi� HQ� VX� SULPHU� SHUtRGR� GH� VHVLRQHV� \� UHYLVDUi�
SHULyGLFDPHQWH�HQ�OR�VXFHVLYR�GLUHFWULFHV�SDUD�OD�SUHSDUDFLyQ�GH�OD�LQIRUPDFLyQ�
VROLFLWDGD� HQ� HO� SUHVHQWH� DUWtFXOR�� WHQLHQGR� HQ� FXHQWD� ODV� GLUHFWULFHV� SDUD� OD�
SUHSDUDFLyQ� GH� ODV� FRPXQLFDFLRQHV� QDFLRQDOHV� GH� ODV� 3DUWHV� LQFOXLGDV� HQ� HO�
DQH[R� ,� DGRSWDGDV� SRU� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV�� /D� &RQIHUHQFLD� GH� ODV�
3DUWHV� HQ� FDOLGDG�GH� UHXQLyQ� GH� ODV�3DUWHV� HQ� HO� SUHVHQWH�3URWRFROR� GHFLGLUi�
WDPELpQ� DQWHV� GHO� SULPHU� SHUtRGR� GH� FRPSURPLVR� ODV� PRGDOLGDGHV� GH�
FRQWDELOLGDG�HQ�UHODFLyQ�FRQ�ODV�FDQWLGDGHV�DWULEXLGDV��



3iJLQD��� GH���

$57,&8/2���
���/D�LQIRUPDFLyQ�SUHVHQWDGD�HQ�YLUWXG�GHO�DUWtFXOR�� SRU�FDGD�XQD�
GH� ODV�3DUWHV� LQFOXLGDV�HQ�HO�DQH[R�,�VHUi�H[DPLQDGD�SRU�HTXLSRV�
GH� H[SHUWRV� HQ� FXPSOLPLHQWR� GH� ODV� GHFLVLRQHV� SHUWLQHQWHV� GH� OD�
&RQIHUHQFLD�GH� ODV�3DUWHV� \�GH� FRQIRUPLGDG�FRQ� ODV�GLUHFWULFHV�TXH�DGRSWH�D�
HVRV�HIHFWRV�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�
HQ� HO� SUHVHQWH� 3URWRFROR� FRQ� DUUHJOR� DO� SiUUDIR� � LQIUD�� /D� LQIRUPDFLyQ�
SUHVHQWDGD� HQ� YLUWXG� GHO� SiUUDIR� �� GHO� DUWtFXOR�� SRU� FDGD� XQD� GH� ODV�3DUWHV�
LQFOXLGDV�HQ�HO�DQH[R�,�VHUi�H[DPLQDGD�HQ�HO�PDUFR�GH�OD�UHFRSLODFLyQ�DQXDO�GH�
ORV� LQYHQWDULRV� \� ODV� FDQWLGDGHV� DWULEXLGDV� GH� HPLVLRQHV� \� OD� FRQWDELOLGDG�
FRQH[D��$GHPiV��OD�LQIRUPDFLyQ�SUHVHQWDGD�HQ�YLUWXG�GHO�SiUUDIR���GHO�DUWtFXOR�
� SRU�FDGD�XQD�GH�ODV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�VHUi�HVWXGLDGD�HQ�HO�PDUFR�
GHO�H[DPHQ�GH�ODV�FRPXQLFDFLRQHV��
���(VRV�HTXLSRV�H[DPLQDGRUHV�VHUiQ�FRRUGLQDGRV�SRU� OD� VHFUHWDUtD� \�HVWDUiQ�
LQWHJUDGRV� SRU� H[SHUWRV� HVFRJLGRV� HQWUH� ORV� FDQGLGDWRV� SURSXHVWRV� SRU� ODV�
3DUWHV� HQ� OD� &RQYHQFLyQ� \�� VHJ~Q� FRUUHVSRQGD�� SRU� RUJDQL]DFLRQHV�
LQWHUJXEHUQDPHQWDOHV�� GH� FRQIRUPLGDG� FRQ� OD� RULHQWDFLyQ� LPSDUWLGD� D� HVRV�
HIHFWRV�SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��
���(O�SURFHVR�GH�H[DPHQ�SHUPLWLUi�XQD�HYDOXDFLyQ�WpFQLFD�H[KDXVWLYD�H�LQWHJUDO�
GH� WRGRV� ORV� DVSHFWRV� GH� OD�DSOLFDFLyQ� GHO� SUHVHQWH�3URWRFROR� SRU� XQD�3DUWH��
/RV�HTXLSRV�GH�H[SHUWRV�HODERUDUiQ�XQ�LQIRUPH�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
HQ FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�� HQ� HO� TXH�
HYDOXDUiQ�HO�FXPSOLPLHQWR�GH� ORV�FRPSURPLVRV�GH� OD�3DUWH�\�GHWHUPLQDUiQ� ORV�
SRVLEOHV� SUREOHPDV� FRQ� TXH� VH� WURSLHFH� \� ORV� IDFWRUHV� TXH� LQFLGDQ� HQ� HO�
FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV��
/D VHFUHWDUtD�GLVWULEXLUi�HVH�LQIRUPH�D�WRGDV�ODV�3DUWHV�HQ�OD�&RQYHQFLyQ��
/D�VHFUHWDUtD�HQXPHUDUi�SDUD�VX�XOWHULRU�FRQVLGHUDFLyQ�SRU� OD�&RQIHUHQFLD�GH�
ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� ODV�
FXHVWLRQHV� UHODFLRQDGDV� FRQ OD� DSOLFDFLyQ� TXH� VH� KD\DQ� VHxDODGR� HQ� HVRV�
LQIRUPHV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR� DGRSWDUi� HQ� VX� SULPHU� SHUtRGR� GH� VHVLRQHV� \� UHYLVDUi�
SHULyGLFDPHQWH�HQ� OR�VXFHVLYR�GLUHFWULFHV�SDUD�HO�H[DPHQ�GH� OD�DSOLFDFLyQ�GHO�
SUHVHQWH� 3URWRFROR� SRU� ORV� HTXLSRV� GH� H[SHUWRV�� WHQLHQGR� HQ� FXHQWD� ODV�
GHFLVLRQHV�SHUWLQHQWHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH�3URWRFROR�� FRQ� OD DVLVWHQFLD� GHO�2UJDQR� 6XEVLGLDULR� GH�(MHFXFLyQ� \��
VHJ~Q� FRUUHVSRQGD�� GHO� yUJDQR� 6XEVLGLDULR� GH� $VHVRUDPLHQWR� &LHQWtILFR� \�
7HFQROyJLFR��H[DPLQDUi��
D�� /D� LQIRUPDFLyQ� SUHVHQWDGD� SRU� ODV� 3DUWHV� HQ� YLUWXG� GHO� DUWtFXOR� � \� ORV�
LQIRUPHV� GH� ORV� H[iPHQHV� TXH� KD\DQ� UHDOL]DGR� GH� HOOD� ORV� H[SHUWRV� GH�
FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR��\�



3iJLQD��� GH���

E�� /DV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD� DSOLFDFLyQ� TXH� KD\D�
HQXPHUDGR�OD�VHFUHWDUtD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���VXSUD��DVt�
FRPR�WRGD�FXHVWLyQ�TXH�KD\DQ�SODQWHDGR�ODV�3DUWHV��
���+DELHQGR�H[DPLQDGR�OD�LQIRUPDFLyQ�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�
HO� SiUUDIR� �� VXSUD�� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH�
UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�DGRSWDUi�VREUH�FXDOTXLHU�DVXQWR�
ODV�GHFLVLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR��
$57,&8/2���
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH�3URWRFROR�H[DPLQDUi�SHULyGLFDPHQWH�HO�SUHVHQWH�3URWRFROR�D�OD�OX]�GH�
ODV�LQIRUPDFLRQHV�\�HVWXGLRV�FLHQWtILFRV�PiV�H[DFWRV�GH�TXH�VH�GLVSRQJD�VREUH�
HO� FDPELR� FOLPiWLFR� \� VXV� UHSHUFXVLRQHV� \� GH� OD� LQIRUPDFLyQ� WpFQLFD�� VRFLDO� \�
HFRQyPLFD� SHUWLQHQWH�� (VWH� H[DPHQ� VH� KDUi� HQ� FRRUGLQDFLyQ� FRQ� RWURV�
H[iPHQHV� SHUWLQHQWHV� HQ� HO� iPELWR� GH� OD� &RQYHQFLyQ�� HQ� SDUWLFXODU� ORV� TXH�
H[LJHQ�HO� LQFLVR�G��GHO� SiUUDIR���GHO�DUWtFXOR�� \�HO� LQFLVR�D��GHO� SiUUDIR���GHO�
DUWtFXOR�� GH�OD�&RQYHQFLyQ��%DViQGRVH�HQ�HVWH�H[DPHQ��OD�&RQIHUHQFLD�GH�ODV�
3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH� ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�DGRSWDUi�
ODV�PHGLGDV�TXH�FRUUHVSRQGDQ��
��� (O� SULPHU� H[DPHQ� WHQGUi� OXJDU� HQ� HO� VHJXQGR� SHUtRGR� GH� VHVLRQHV� GH� OD�
&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH� ODV�3DUWHV�HQ�HO�SUHVHQWH�
3URWRFROR��/RV�VLJXLHQWHV�VH�UHDOL]DUiQ�GH�PDQHUD�SHULyGLFD�\�RSRUWXQD��
$57,&8/2����
7RGDV ODV� 3DUWHV�� WHQLHQGR� HQ� FXHQWD� VXV� UHVSRQVDELOLGDGHV� FRPXQHV� SHUR�
GLIHUHQFLDGDV� \� ODV� SULRULGDGHV�� REMHWLYRV� \� FLUFXQVWDQFLDV� FRQFUHWRV� GH� VX�
GHVDUUROOR�QDFLRQDO�\�UHJLRQDO��VLQ�LQWURGXFLU�QLQJ~Q�QXHYR�FRPSURPLVR�SDUD�ODV�
3DUWHV� QR� LQFOXLGDV� HQ� HO� DQH[R� , DXQTXH� UHDILUPDQGR� ORV� FRPSURPLVRV� \D�
HVWLSXODGRV�HQ�HO�SiUUDIR���GHO�DUWtFXOR�� GH�OD�&RQYHQFLyQ�\�OOHYDQGR�DGHODQWH�
HO� FXPSOLPLHQWR� GH� HVWRV� FRPSURPLVRV� FRQ� PLUDV� D� ORJUDU� HO� GHVDUUROOR�
VRVWHQLEOH��WHQLHQGR�HQ�FXHQWD�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV������\���GHO�DUWtFXOR�
� GH�OD�&RQYHQFLyQ��
D�� )RUPXODUiQ�� GRQGH� FRUUHVSRQGD� \� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� XQRV�
SURJUDPDV�QDFLRQDOHV�\��HQ�VX�FDVR��UHJLRQDOHV�SDUD�PHMRUDU�OD�FDOLGDG�GH�ORV�
IDFWRUHV�GH�HPLVLyQ��GDWRV�GH�DFWLYLGDG�\�R�PRGHORV�ORFDOHV�TXH�VHDQ�HILFDFHV�
HQ� UHODFLyQ� FRQ� HO� FRVWR� \� TXH� UHIOHMHQ� ODV� FRQGLFLRQHV� VRFLRHFRQyPLFDV� GH�
FDGD� 3DUWH� SDUD� OD� UHDOL]DFLyQ� \� OD� DFWXDOL]DFLyQ� SHULyGLFD� GH� ORV� LQYHQWDULRV�
QDFLRQDOHV�GH� ODV� HPLVLRQHV�DQWURSyJHQDV�SRU� ODV� IXHQWHV� \� OD� DEVRUFLyQ�SRU�
ORV�VXPLGHURV�GH�WRGRV� ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�QR�FRQWURODGRV�SRU�HO�
3URWRFROR� GH� 0RQWUHDO�� XWLOL]DQGR� ODV� PHWRGRORJtDV� FRPSDUDEOHV� HQ� TXH�
FRQYHQJD� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� \� GH� FRQIRUPLGDG� FRQ� ODV� GLUHFWULFHV�
SDUD� OD� SUHSDUDFLyQ� GH� ODV� FRPXQLFDFLRQHV� QDFLRQDOHV DGRSWDGDV� SRU� OD�
&RQIHUHQFLD�GH�ODV�3DUWHV��
E��)RUPXODUiQ��DSOLFDUiQ��SXEOLFDUiQ�\�DFWXDOL]DUiQ�SHULyGLFDPHQWH�SURJUDPDV�
QDFLRQDOHV� \�� HQ� VX� FDVR�� UHJLRQDOHV� TXH� FRQWHQJDQ�PHGLGDV� SDUD�PLWLJDU� HO�
FDPELR�FOLPiWLFR�\�PHGLGDV�SDUD� IDFLOLWDU�XQD�DGDSWDFLyQ DGHFXDGD�DO�FDPELR�
FOLPiWLFR��



3iJLQD��� GH���

L�� WDOHV�SURJUDPDV�JXDUGDUtDQ� UHODFLyQ��HQWUH�RWUDV�FRVDV��FRQ� ORV�
VHFWRUHV�GH�OD�HQHUJtD��HO�WUDQVSRUWH�\�OD�LQGXVWULD�DVt�FRPR�FRQ�OD�
DJULFXOWXUD�� OD� VLOYLFXOWXUD� \� OD� JHVWLyQ� GH� ORV� GHVHFKRV�� (V� PiV��
PHGLDQWH� ODV�WHFQRORJtDV�\�PpWRGRV�GH�DGDSWDFLyQ�SDUD� OD�PHMRUD�
GH� OD�SODQLILFDFLyQ�HVSDFLDO�VH�IRPHQWDUtD� OD�DGDSWDFLyQ�DO�FDPELR�
FOLPiWLFR��\�
LL��ODV�3DUWHV�GHO�DQH[R�,�SUHVHQWDUiQ�LQIRUPDFLyQ�VREUH�ODV�PHGLGDV�DGRSWDGDV�
HQ� YLUWXG� GHO� SUHVHQWH� 3URWRFROR�� HQ� SDUWLFXODU� ORV� SURJUDPDV� QDFLRQDOHV�� GH�
FRQIRUPLGDG� FRQ� HO� DUWtFXOR� �R�� \� RWUDV� SDUWHV� SURFXUDUiQ� LQFOXLU� HQ� VXV�
FRPXQLFDFLRQHV�QDFLRQDOHV��VHJ~Q�FRUUHVSRQGD�� LQIRUPDFLyQ�VREUH�SURJUDPDV�
TXH�FRQWHQJDQ�PHGLGDV�TXH�D� MXLFLR�GH� OD�3DUWH�FRQWULEX\HQ�D�KDFHU� IUHQWH�DO�
FDPELR� FOLPiWLFR� \� D� VXV� UHSHUFXVLRQHV� DGYHUVDV�� HQWUH� HOODV� PHGLGDV� SDUD�
OLPLWDU� HO� DXPHQWR� GH� ODV� HPLVLRQHV� GH� JDVHV� GH� HIHFWR� LQYHUQDGHUR� H�
LQFUHPHQWDU� OD� DEVRUFLyQ� SRU� ORV� VXPLGHURV�� PHGLGDV� GH� IRPHQWR� GH� OD�
FDSDFLGDG�\�PHGLGDV�GH�DGDSWDFLyQ��
F��&RRSHUDUiQ�HQ� OD�SURPRFLyQ�GH�PRGDOLGDGHV�HILFDFHV�SDUD�HO�GHVDUUROOR�� OD�
DSOLFDFLyQ�\�OD�GLIXVLyQ�GH�WHFQRORJtDV��FRQRFLPLHQWRV�HVSHFLDOL]DGRV��SUiFWLFDV�
\� SURFHVRV� HFROyJLFDPHQWH� UDFLRQDOHV� HQ� OR� UHODWLYR� DO� FDPELR� FOLPiWLFR�� \�
DGRSWDUiQ�WRGDV�ODV�PHGLGDV�YLDEOHV�SDUD�SURPRYHU��IDFLOLWDU�\�ILQDQFLDU��VHJ~Q�
FRUUHVSRQGD��OD�WUDQVIHUHQFLD�GH�HVRV�UHFXUVRV�R�HO�DFFHVR�D�HOORV��HQ�SDUWLFXODU�
HQ�EHQHILFLR�GH�ORV�SDtVHV�HQ�GHVDUUROOR��LQFOXLGDV�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�
SURJUDPDV� SDUD� OD� WUDQVIHUHQFLD� HIHFWLYD� GH WHFQRORJtDV� HFROyJLFDPHQWH�
UDFLRQDOHV�TXH�VHDQ�GH�SURSLHGDG�S~EOLFD�R�GH�GRPLQLR�S~EOLFR�\�OD�FUHDFLyQ�HQ�
HO�VHFWRU�SULYDGR�GH�XQ�FOLPD�SURSLFLR�TXH�SHUPLWD�SURPRYHU�OD�WUDQVIHUHQFLD�GH�
WHFQRORJtDV�HFROyJLFDPHQWH�UDFLRQDOHV�\�HO�DFFHVR�D�pVWDV��
G�� &RRSHUDUiQ� HQ� LQYHVWLJDFLRQHV� FLHQWtILFDV� \� WpFQLFDV� \� SURPRYHUiQ� HO�
PDQWHQLPLHQWR�\�HO�GHVDUUROOR�GH�SURFHGLPLHQWRV�GH�REVHUYDFLyQ�VLVWHPiWLFD�\�
OD�FUHDFLyQ�GH�DUFKLYRV�GH�GDWRV�SDUD� UHGXFLU� ODV� LQFHUWLGXPEUHV� UHODFLRQDGDV�
FRQ�HO�VLVWHPD�FOLPiWLFR��ODV�UHSHUFXVLRQHV�DGYHUVDV�GHO�FDPELR�FOLPiWLFR�\�ODV�
FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV�GH�ODV�GLYHUVDV�HVWUDWHJLDV�GH�UHVSXHVWD��
\�SURPRYHUiQ�HO�GHVDUUROOR�\�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�\�GH�ORV�PHGLRV�
QDFLRQDOHV�SDUD�SDUWLFLSDU�HQ�DFWLYLGDGHV��SURJUDPDV�\ UHGHV�LQWHUQDFLRQDOHV�H�
LQWHUJXEHUQDPHQWDOHV�GH� LQYHVWLJDFLyQ�\�REVHUYDFLyQ�VLVWHPiWLFD�� WHQLHQGR�HQ�
FXHQWD�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��R��GH�OD�&RQYHQFLyQ��
H��&RRSHUDUiQ�HQ�HO�SODQR�LQWHUQDFLRQDO��UHFXUULHQGR��VHJ~Q�SURFHGD��D�yUJDQRV�
H[LVWHQWHV�� HQ� OD� HODERUDFLyQ� \� OD� HMHFXFLyQ� GH� SURJUDPDV� GH� HGXFDFLyQ� \�
FDSDFLWDFLyQ�TXH�SUHYHDQ�HO�IRPHQWR�GH�OD�FUHDFLyQ�GH�FDSDFLGDG�QDFLRQDO��HQ�
SDUWLFXODU�FDSDFLGDG�KXPDQD�H�LQVWLWXFLRQDO��\�HO�LQWHUFDPELR�R�OD�DGVFULSFLyQ�GH�
SHUVRQDO�HQFDUJDGR�GH� IRUPDU�HVSHFLDOLVWDV�HQ�HVWD�HVIHUD��HQ�SDUWLFXODU�SDUD�
ORV�SDtVHV�HQ�GHVDUUROOR��\�SURPRYHUiQ�WDOHV�DFWLYLGDGHV�\�IDFLOLWDUiQ�HQ�HO�SODQR�
QDFLRQDO�HO�FRQRFLPLHQWR�S~EOLFR�GH�OD�LQIRUPDFLyQ�VREUH�HO�FDPELR�FOLPiWLFR�\�
HO� DFFHVR� GHO� S~EOLFR� D� pVWD�� 6H� GHEHUiQ� HVWDEOHFHU� ODV� PRGDOLGDGHV�
DSURSLDGDV� SDUD� SRQHU� HQ� HMHFXFLyQ� HVWDV� DFWLYLGDGHV� SRU� FRQGXFWR� GH� ORV�
yUJDQRV�SHUWLQHQWHV�GH� OD�&RQYHQFLyQ�� WHQLHQGR�HQ� FXHQWD� OR�GLVSXHVWR�HQ�HO�
DUWtFXOR��R��GH�OD�&RQYHQFLyQ��



3iJLQD��� GH���

I�� ,QFOXLUiQ� HQ� VXV� FRPXQLFDFLRQHV� QDFLRQDOHV� LQIRUPDFLyQ� VREUH�
ORV� SURJUDPDV� \� DFWLYLGDGHV� HPSUHQGLGRV� HQ� FXPSOLPLHQWR� GHO�
SUHVHQWH�DUWtFXOR�GH�FRQIRUPLGDG�FRQ�ODV�GHFLVLRQHV�SHUWLQHQWHV�GH�
OD�&RQIHUHQFLD�GH�ODV�3DUWHV��\�
J��$O�GDU�FXPSOLPLHQWR�D�ORV�FRPSURPLVRV�GLPDQDQWHV�GHO�SUHVHQWH�
DUWtFXOR�WRPDUiQ�SOHQDPHQWH�HQ�FRQVLGHUDFLyQ�HO�SiUUDIR���GHO�DUWtFXOR��R��GH�OD�
&RQYHQFLyQ��
$57,&8/2����
��� $O� DSOLFDU� HO� DUWtFXOR� �� ODV� SDUWHV� WHQGUiQ� HQ� FXHQWD� OR� GLVSXHVWR� HQ� ORV�
SiUUDIRV������������\���GHO�DUWtFXOR��R��GH�OD�&RQYHQFLyQ��
��� (Q� HO� FRQWH[WR� GH� OD� DSOLFDFLyQ� GHO� SiUUDIR� �R�� GHO� DUWtFXOR� �R�� GH� OD�
&RQYHQFLyQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SiUUDIR��R��GHO�DUWtFXOR��R��\�
HQ�HO�DUWtFXOR��� GH�OD�&RQYHQFLyQ�\�SRU�FRQGXFWR�GH�OD�HQWLGDG�R�ODV�HQWLGDGHV�
HQFDUJDGDV�GHO�IXQFLRQDPLHQWR�GHO�PHFDQLVPR�ILQDQFLHUR�GH�OD�&RQYHQFLyQ��ODV�
SDUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�\�ODV�GHPiV�SDUWHV�GHVDUUROODGDV�LQFOXLGDV�
HQ�HO�DQH[R�,,�GH�OD�&RQYHQFLyQ��
D�� 3URSRUFLRQDUiQ� UHFXUVRV� ILQDQFLHURV�� QXHYRV� \� DGLFLRQDOHV� SDUD� FXEULU� OD�
WRWDOLGDG�GH� ORV�JDVWRV�FRQYHQLGRV�HQ�TXH� LQFXUUDQ� ODV�SDUWHV�TXH�VRQ�SDtVHV�
HQ� GHVDUUROOR� DO� OOHYDU� DGHODQWH� HO� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� \D�
HQXQFLDGRV� HQ� HO� LQFLVR� D�� GHO� 3iUUDIR� �� GHO� DUWtFXOR��R�� GH� OD�&RQYHQFLyQ� \�
SUHYLVWRV�HQ�HO�LQFLVR�D��GHO�DUWtFXOR�����
E�� )DFLOLWDUiQ� WDPELpQ� ORV� UHFXUVRV� ILQDQFLHURV�� HQWUH� HOORV� UHFXUVRV� SDUD� OD�
WUDQVIHUHQFLD� GH� WHFQRORJtD�� TXH� QHFHVLWHQ� ODV� SDUWHV� TXH� VRQ� SDtVHV� HQ�
GHVDUUROOR�SDUD�VXIUDJDU� OD�WRWDOLGDG�GH� ORV�JDVWRV�DGLFLRQDOHV�FRQYHQLGRV�TXH�
HQWUDxH�HO� OOHYDU�DGHODQWH�HO�FXPSOLPLHQWR�GH� ORV�FRPSURPLVRV�\D�HQXQFLDGRV�
HQ�HO�SiUUDIR���GHO�DUWtFXOR��R��GH�OD�&RQYHQFLyQ�\�SUHYLVWRV�HQ�HO�DUWtFXOR��� \�
TXH�VH�DFXHUGHQ�HQWUH�XQD�SDUWH�TXH�HV�SDtV�HQ�GHVDUUROOR�\� OD�HQWLGDG�R� ODV�
HQWLGDGHV� LQWHUQDFLRQDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR��� GH� OD�&RQYHQFLyQ��GH�
FRQIRUPLGDG�FRQ�HVH�DUWtFXOR��
$O�GDU�FXPSOLPLHQWR��D�HVWRV�FRPSURPLVRV�\D�YLJHQWHV�VH�WHQGUiQ�HQ�FXHQWD�OD�
QHFHVLGDG� GH� TXH� OD� FRUULHQWH� GH� UHFXUVRV� ILQDQFLHURV� VHD� DGHFXDGD� \�
SUHYLVLEOH�\�OD�LPSRUWDQFLD�GH�TXH�OD�FDUJD VH�GLVWULEX\D�DGHFXDGDPHQWH�HQWUH�
ODV�SDUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV��/D�GLUHFFLyQ� LPSDUWLGD�D� OD�HQWLGDG�R�
ODV� HQWLGDGHV� HQFDUJDGDV� GHO� IXQFLRQDPLHQWR� GHO�PHFDQLVPR� ILQDQFLHUR� GH� OD�
&RQYHQFLyQ� HQ� ODV� GHFLVLRQHV� SHUWLQHQWHV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV��
FRPSUHQGLGDV�ODV�DGRSWDGDV�DQWHV�GH�OD�DSUREDFLyQ�GHO�SUHVHQWH�3URWRFROR��VH�
DSOLFDUi�PXWDWLV�PXWDQGLV�D�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�SiUUDIR��
���/DV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�\� ODV�GHPiV�3DUWHV�GHVDUUROODGDV�
TXH� ILJXUDQ� HQ� HO� DQH[R� ,,� GH� OD� &RQYHQFLyQ� WDPELpQ� SRGUiQ� IDFLOLWDU�� \� ODV�
3DUWHV��TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�SRGUiQ�REWHQHU��UHFXUVRV�ILQDQFLHURV�SDUD�
OD�DSOLFDFLyQ�GHO�DUWtFXOR�����SRU�FRQGXFWRV�ELODWHUDOHV�R�UHJLRQDOHV�R�SRU�RWURV�
FRQGXFWRV�PXOWLODWHUDOHV��
$57,&8/2����
���3RU�HO�SUHVHQWH�VH�GHILQH�XQ�PHFDQLVPR�SDUD�XQ�GHVDUUROOR�OLPSLR��
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���(O�SURSyVLWR�GHO�PHFDQLVPR�SDUD�XQ�GHVDUUROOR�OLPSLR�HV�D\XGDU�
D� ODV� 3DUWHV� QR� LQFOXLGDV� HQ� HO� DQH[R� ,� D� ORJUDU� XQ� GHVDUUROOR�
VRVWHQLEOH� \� FRQWULEXLU� DO� REMHWLYR� ~OWLPR� GH� OD� &RQYHQFLyQ�� DVt�
FRPR� D\XGDU� D� ODV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� ,� D� GDU�
FXPSOLPLHQWR� D� VXV� FRPSURPLVRV� FXDQWLILFDGRV� GH� OLPLWDFLyQ� \�
UHGXFFLyQ�GH�ODV�HPLVLRQHV�FRQWUDtGRV�HQ�YLUWXG�GHO�DUWtFXOR����
���(Q�HO�PDUFR�GHO�PHFDQLVPR�SDUD�XQ�GHVDUUROOR�OLPSLR��
D��/DV�3DUWHV�QR� LQFOXLGDV�HQ�HO�DQH[R�,�VH�EHQHILFLDUiQ�GH� ODV�DFWLYLGDGHV�GH�
SUR\HFWRV�TXH�WHQJDQ�SRU�UHVXOWDGR�UHGXFFLRQHV�FHUWLILFDGDV�GH�ODV�HPLVLRQHV��
\�
E��/DV�3DUWHV�LQFOXLGDV�HQ�HO�DQH[R�,�SRGUiQ�XWLOL]DU�ODV�UHGXFFLRQHV�FHUWLILFDGDV�
GH� HPLVLRQHV� UHVXOWDQWHV� GH� HVDV� DFWLYLGDGHV� GH� SUR\HFWRV� SDUD� FRQWULEXLU� DO�
FXPSOLPLHQWR� GH� XQD�SDUWH� GH� VXV� FRPSURPLVRV� FXDQWLILFDGRV� GH� OLPLWDFLyQ� \�
UHGXFFLyQ� GH� ODV� HPLVLRQHV� FRQWUDtGRV� HQ� YLUWXG� GHO� DUWtFXOR� �R�� FRQIRUPH� OR�
GHWHUPLQH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�
HO�SUHVHQWH�3URWRFROR��
��� (O� PHFDQLVPR� SDUD� XQ� GHVDUUROOR� OLPSLR� HVWDUi� VXMHWR� D� OD� DXWRULGDG� \� OD�
GLUHFFLyQ�GH� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH� ODV�3DUWHV�
HQ� HO� SUHVHQWH� 3URWRFROR� \� D� OD� VXSHUYLVLyQ� GH� XQD� MXQWD� HMHFXWLYD� GHO�
PHFDQLVPR�SDUD�XQ�GHVDUUROOR�OLPSLR��
���/D�UHGXFFLyQ�GH�HPLVLRQHV�UHVXOWDQWH�GH�FDGD�DFWLYLGDG�GH�SUR\HFWR�GHEHUi�
VHU�FHUWLILFDGD�SRU� ODV�HQWLGDGHV�RSHUDFLRQDOHV�TXH�GHVLJQH� OD�&RQIHUHQFLD�GH�
ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�VREUH�OD�
EDVH�GH��
D��/D�SDUWLFLSDFLyQ�YROXQWDULD�DFRUGDGD�SRU�FDGD�3DUWH�SDUWLFLSDQWH��
E�� 8QRV� EHQHILFLRV� UHDOHV�� PHQVXUDEOHV� \� D� ODUJR� SOD]R� HQ� UHODFLyQ� FRQ� OD�
PLWLJDFLyQ�GHO�FDPELR�FOLPiWLFR��\�
F� 5HGXFFLRQHV�GH�ODV�HPLVLRQHV�TXH�VHDQ�DGLFLRQDOHV�D�ODV�TXH�VH�SURGXFLUtDQ�
HQ�DXVHQFLD�GH�OD�DFWLYLGDG�GH�SUR\HFWR�FHUWLILFDGD��
��� (O� PHFDQLVPR� SDUD� XQ� GHVDUUROOR� OLPSLR� D\XGDUi� VHJ~Q� VHD� QHFHVDULR� D�
RUJDQL]DU�OD�ILQDQFLDFLyQ�GH�DFWLYLGDGHV�GH�SUR\HFWRV�FHUWLILFDGDV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR� HQ� VX� SULPHU� SHUtRGR� GH� VHVLRQHV� GHEHUi� HVWDEOHFHU� ODV�
PRGDOLGDGHV� \� SURFHGLPLHQWRV� TXH� SHUPLWDQ� DVHJXUDU� OD� WUDQVSDUHQFLD�� OD�
HILFLHQFLD�\�OD�UHQGLFLyQ�GH�FXHQWDV�SRU�PHGLR�GH�XQD�DXGLWRUtD�\�OD�YHULILFDFLyQ�
LQGHSHQGLHQWH�GH�ODV�DFWLYLGDGHV�GH�SUR\HFWRV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH�3URWRFROR�VH�DVHJXUDUi�GH�TXH�XQD�SDUWH�GH� ORV�IRQGRV�SURFHGHQWHV�
GH� ODV� DFWLYLGDGHV� GH� SUR\HFWRV� FHUWLILFDGDV� VH� XWLOLFH� SDUD� FXEULU� ORV� JDVWRV�
DGPLQLVWUDWLYRV� \� D\XGDU� D� ODV� 3DUWHV� TXH� VRQ� SDtVHV� HQ� GHVDUUROOR�
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SDUWLFXODUPHQWH� YXOQHUDEOHV� D� ORV� HIHFWRV� DGYHUVRV� GHO� FDPELR�
FOLPiWLFR�D�KDFHU�IUHQWH�D�ORV�FRVWRV�GH OD�DGDSWDFLyQ��
���3RGUiQ�SDUWLFLSDU�HQ�HO�PHFDQLVPR�SDUD�XQ�GHVDUUROOR�OLPSLR��HQ�
SDUWLFXODU� HQ� ODV� DFWLYLGDGHV� PHQFLRQDGDV� HQ� HO� LQFLVR� D�� GHO�
SiUUDIR� �� VXSUD� \� HQ� OD� DGTXLVLFLyQ� GH� XQLGDGHV� FHUWLILFDGDV� GH�
UHGXFFLyQ� GH� HPLVLRQHV�� HQWLGDGHV� SULYDGDV� R S~EOLFDV�� \� HVD� SDUWLFLSDFLyQ�
TXHGDUi�VXMHWD�D� ODV�GLUHFWULFHV�TXH� LPSDUWD� OD� MXQWD�HMHFXWLYD�GHO�PHFDQLVPR�
SDUD�XQ�GHVDUUROOR�OLPSLR��
����/DV� UHGXFFLRQHV�FHUWLILFDGDV�GH�HPLVLRQHV�TXH�VH�REWHQJDQ�HQ�HO�SHULRGR�
FRPSUHQGLGR� HQWUH� HO� DxR� ����� \� HO� FRPLHQ]R� GHO� SULPHU� SHULRGR� GH�
FRPSURPLVR� SRGUiQ� XWLOL]DUVH� SDUD� FRQWULEXLU� DO� FXPSOLPLHQWR� HQ� HO� SULPHU�
SHUtRGR�GH�FRPSURPLVR��
$57,&8/2����
���/D�&RQIHUHQFLD�GH�ODV�3DUWHV��TXH�HV�HO�yUJDQR�VXSUHPR�GH�OD�&RQYHQFLyQ��
DFWXDUi�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��
���/DV�3DUWHV�HQ� OD�&RQYHQFLyQ�TXH�QR�VHDQ�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�
SRGUiQ� SDUWLFLSDU� FRPR� REVHUYDGRUDV� HQ� ODV� GHOLEHUDFLRQHV� GH� FXDOTXLHU�
SHULRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�
ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��&XDQGR�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�DFW~H�
FRPR� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� ODV� GHFLVLRQHV� HQ� HO�
iPELWR�GHO�3URWRFROR�VHUiQ�DGRSWDGDV�~QLFDPHQWH�SRU�ODV�3DUWHV�HQ�HO�SUHVHQWH�
3URWRFROR��
���&XDQGR�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�DFW~H�FRPR�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�
SUHVHQWH�3URWRFROR� WRGR�PLHPEUR�GH� OD�0HVD�GH� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�
TXH�UHSUHVHQWH�D�XQD�3DUWH�HQ�OD�&RQYHQFLyQ�TXH�D�OD�IHFKD�QR�VHD�SDUWH�HQ�HO�
SUHVHQWH� 3URWRFROR� VHUi� UHHPSOD]DGR� SRU� RWUR�PLHPEUR� TXH� VHUi� HOHJLGR� GH�
HQWUH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�\�SRU�HOODV�PLVPDV��
��� /D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR� H[DPLQDUi� UHJXODUPHQWH� OD� DSOLFDFLyQ� GHO� SUHVHQWH�
3URWRFROR� \�� FRQIRUPH� D� VX� PDQGDWR� WRPDUi� ODV� GHFLVLRQHV� QHFHVDULDV� SDUD�
SURPRYHU�VX�DSOLFDFLyQ�HILFD]��&XPSOLUi�ODV�IXQFLRQHV�TXH�OH�DVLJQH�HO�SUHVHQWH�
3URWRFROR�\��
D�� (YDOXDUi�� EDViQGRVH� HQ� WRGD� OD� LQIRUPDFLyQ� TXH� VH� OH� SURSRUFLRQH� GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� 3URWRFROR�� OD� DSOLFDFLyQ� GHO�
3URWRFROR�SRU� ODV�3DUWHV�� ORV�HIHFWRV�JHQHUDOHV�GH� ODV�PHGLGDV�DGRSWDGDV�HQ�
YLUWXG� GHO� 3URWRFROR�� HQ� SDUWLFXODU� ORV� HIHFWRV� DPELHQWDOHV�� HFRQyPLFRV� \�
VRFLDOHV��DVt�FRPR�VX�HIHFWR�DFXPXODWLYR��\�OD�PHGLGD�HQ�TXH�VH�DYDQ]D�KDFLD�
HO�ORJUR�GHO�REMHWLYR�GH�OD�&RQYHQFLyQ��
E�� ([DPLQDUi� SHULyGLFDPHQWH� ODV� REOLJDFLRQHV� FRQWUDtGDV� SRU� ODV� 3DUWHV� HQ�
YLUWXG� GHO� SUHVHQWH� 3URWRFROR�� WRPDQGR� GHELGDPHQWH� HQ� FRQVLGHUDFLyQ� WRGR�
H[DPHQ�VROLFLWDGR�HQ�HO�LQFLVR�G��GHO�SiUUDIR���GHO�DUWtFXOR��R��\�HQ�HO�SiUUDIR���
GHO�DUWtFXOR��R��GH� OD�&RQYHQFLyQ�D� OD� OX]�GHO�REMHWLYR�GH� OD�&RQYHQFLyQ��GH� OD�
H[SHULHQFLD�REWHQLGD�HQ�VX�DSOLFDFLyQ� \�GH� OD�HYROXFLyQ�GH� ORV� FRQRFLPLHQWRV�
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FLHQWtILFRV� \� WpFQLFRV�� \� D� HVWH� UHVSHFWR� H[DPLQDUi� \� DGRSWDUi�
SHULyGLFDPHQWH� LQIRUPHV� VREUH� OD� DSOLFDFLyQ� GHO� SUHVHQWH�
3URWRFROR��
F��3URPRYHUi�\� IDFLOLWDUi��H�� LQWHUFDPELR�GH� LQIRUPDFLyQ�VREUH� ODV�
PHGLGDV� DGRSWDGDV� SRU� ODV� 3DUWHV� SDUD� KDFHU� IUHQWH� DO� FDPELR�
FOLPiWLFR� \� VXV� HIHFWRV�� WHQLHQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV��
UHVSRQVDELOLGDGHV� \� FDSDFLGDGHV� GLIHUHQWHV� GH� ODV� 3DUWHV� \� VXV� UHVSHFWLYRV�
FRPSURPLVRV�HQ�YLUWXG�GHO�SUHVHQWH�3URWRFROR��
G��)DFLOLWDUi��D�SHWLFLyQ�GH�GRV�R�PiV�3DUWHV�� OD�FRRUGLQDFLyQ�GH� ODV�PHGLGDV�
DGRSWDGDV� SRU� HOODV� SDUD� KDFHU� IUHQWH� DO� FDPELR� FOLPiWLFR� \� VXV� HIHFWRV��
WHQLHQGR� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV�� UHVSRQVDELOLGDGHV� \� FDSDFLGDGHV�
GLIHUHQWHV�GH�ODV�3DUWHV�\�VXV�UHVSHFWLYRV�FRPSURPLVRV�HQ�YLUWXG�GHO�SUHVHQWH�
3URWRFROR��
H��3URPRYHUi�\�GLULJLUi��GH�FRQIRUPLGDG�FRQ�HO�REMHWLYR�GH�OD�&RQYHQFLyQ�\ ODV�
GLVSRVLFLRQHV� GHO� SUHVHQWH� 3URWRFROR� \� WHQLHQGR� SOHQDPHQWH� HQ� FXHQWD� ODV�
GHFLVLRQHV� SHUWLQHQWHV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV�� HO� GHVDUUROOR� \� HO�
SHUIHFFLRQDPLHQWR� SHULyGLFR� GH�PHWRGRORJtDV� FRPSDUDEOHV� SDUD� OD� DSOLFDFLyQ�
HILFD]�GHO�SUHVHQWH�3URWRFROR��TXH�VHUiQ�DFRUGDGDV�SRU� OD�&RQIHUHQFLD�GH� ODV�
3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��
I��)RUPXODUi�VREUH�FXDOTXLHU�DVXQWR�ODV�UHFRPHQGDFLRQHV�TXH�VHDQ�QHFHVDULDV�
SDUD�OD�DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR��
J��3URFXUDUi�PRYLOL]DU� UHFXUVRV� ILQDQFLHURV�DGLFLRQDOHV�GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR���GHO�DUWtFXOR�����
K�� (VWDEOHFHUi� ORV� yUJDQRV� VXEVLGLDULRV� TXH� FRQVLGHUH� QHFHVDULRV� SDUD� OD�
DSOLFDFLyQ�GHO�SUHVHQWH�3URWRFROR��
L��6ROLFLWDUi�\�XWLOL]DUi��FXDQGR�FRUUHVSRQGD�� ORV�VHUYLFLRV�\� OD�FRRSHUDFLyQ�GH�
ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�GH�ORV�yUJDQRV�LQWHUJXEHUQDPHQWDOHV�\�QR�
JXEHUQDPHQWDOHV�FRPSHWHQWHV�\�OD�LQIRUPDFLyQ�TXH�pVWRV�OH�SURSRUFLRQHQ��\�
M��'HVHPSHxDUi� ODV�GHPiV� IXQFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD� OD�DSOLFDFLyQ�
GHO� SUHVHQWH�3URWRFROR� \� FRQVLGHUDUi� OD� UHDOL]DFLyQ�GH� FXDOTXLHU� WDUHD�TXH�VH�
GHULYH�GH�XQD�GHFLVLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�OD�&RQYHQFLyQ��
��� (O� UHJODPHQWR� GH� OD� &RQIHUHQFLD�� GH� ODV� 3DUWHV� \� ORV� SURFHGLPLHQWRV�
ILQDQFLHURV� DSOLFDGRV� HQ� UHODFLyQ� FRQ� OD� &RQYHQFLyQ� VH� DSOLFDUiQ� PXWDWLV�
PXWDQGLV�HQ�UHODFLyQ�FRQ�HO�SUHVHQWH�3URWRFROR�D�PHQRV�TXH�GHFLGD�RWUD�FRVD�
SRU�FRQVHQVR�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�
HQ�HO�SUHVHQWH�3URWRFROR��
���/D�VHFUHWDUtD�FRQYRFDUi�HO�SULPHU�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�
ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� HQ�
FRQMXQWR�FRQ�HO�SULPHU�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�TXH�
VH�SURJUDPH�GHVSXpV�GH� OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�3URWRFROR��
/RV�VLJXLHQWHV�SHUtRGRV�RUGLQDULRV�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� SDUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� VH� FHOHEUDUiQ�
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DQXDOPHQWH�\�HQ�FRQMXQWR�FRQ�ORV�SHUtRGRV�RUGLQDULRV�GH�VHVLRQHV�
GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��D�PHQRV�TXH�GHFLGD�RWUD�FRVD�OD�
&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�
SUHVHQWH�3URWRFROR��
���/RV�SHUtRGRV�H[WUDRUGLQDULRV�GH�VHVLRQHV�GH� OD�&RQIHUHQFLD�GH�
ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� VH�
FHOHEUDUiQ�FDGD�YH]�TXH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�FDOLGDG�GH�UHXQLyQ�GH�
ODV�3DUWHV� OR� FRQVLGHUH� QHFHVDULR�� R� FXDQGR�XQD�GH� ODV�3DUWHV� OR� VROLFLWH� SRU�
HVFULWR��VLHPSUH�TXH�GHQWUR�GH� ORV�VHLV�PHVHV�VLJXLHQWHV�D� OD�IHFKD�HQ TXH�OD�
VHFUHWDUtD�KD\D�WUDQVPLWLGR�D�ODV�3DUWHV�OD�VROLFLWXG��pVWD�UHFLED�HO�DSR\R�GH�DO�
PHQRV�XQ�WHUFLR�GH�ODV�3DUWHV��
��� /DV� 1DFLRQHV� 8QLGDV�� VXV� RUJDQLVPRV� HVSHFLDOL]DGRV� \� HO� 2UJDQLVPR�
,QWHUQDFLRQDO� GH� (QHUJtD� $WyPLFD�� DVt� FRPR� WRGR� (VWDGR� PLHPEUR� GH� HVDV�
RUJDQL]DFLRQHV� X� REVHUYDGRU� DQWH� HOODV� TXH� QR� VHD� SDUWH� HQ� OD� &RQYHQFLyQ��
SRGUiQ� HVWDU� UHSUHVHQWDGRV� FRPR� REVHUYDGRUHV� HQ� ORV� SHUtRGRV� GH� VHVLRQHV�
GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR�� 7RGR� yUJDQR� X� RUJDQLVPR�� VHD� QDFLRQDO� H� LQWHUQDFLRQDO��
JXEHUQDPHQWDO� R� QR JXEHUQDPHQWDO�� TXH� VHD� FRPSHWHQWH� HQ� ORV� DVXQWRV� GH�
TXH� WUDWD� HO� SUHVHQWH� 3URWRFROR� \� TXH� KD\D� LQIRUPDGR� D� OD� VHFUHWDUtD� GH� VX�
GHVHR�GH�HVWDU�UHSUHVHQWDGR�FRPR�REVHUYDGRU�HQ�XQ�SHUtRGR�GH�VHVLRQHV�GH�OD�
FRQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH� UHXQLyQ�GH� ODV�3DUWHV�HQ�HO�SUHVHQWH�
3URWRFROR�SRGUi�VHU�DGPLWLGR�FRPR�REVHUYDGRU�D�PHQRV�TXH�VH�RSRQJD�D�HOOR�
XQ� WHUFLR� GH� ODV� 3DUWHV� SUHVHQWHV�� /D� DGPLVLyQ� \� SDUWLFLSDFLyQ� GH� ORV�
REVHUYDGRUHV�VH�UHJLUiQ�SRU�HO� UHJODPHQWR��VHJ~Q� OR�VHxDODGR�HQ�HO�SiUUDIR���
VXSUD��
$57,&8/2����
O��/D�VHFUHWDUtD�HVWDEOHFLGD�SRU�HO�DUWtFXOR��R��GH�OD�&RQYHQFLyQ�GHVHPSHxDUi�OD�
IXQFLyQ�GH�VHFUHWDUtD�GHO�SUHVHQWH�3URWRFROR��
��� (O� SiUUDIR� �� GHO� DUWtFXOR� � GH� OD� &RQYHQFLyQ� VREUH� ODV� IXQFLRQHV� GH� OD�
VHFUHWDUtD� \� HO� SiUUDIR� �� GHO� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH� ODV�
GLVSRVLFLRQHV�SDUD�VX�IXQFLRQDPLHQWR�VH�DSOLFDUiQ�PXWDWLV�PXWDQGLV�DO�SUHVHQWH�
3URWRFROR�� /D� VHFUHWDUtD�HMHUFHUi�DGHPiV� ODV� IXQFLRQHV�TXH�VH�DVLJQHQ�HQ�HO�
PDUFR�GHO�SUHVHQWH�3URWRFROR��
$57,&8/2����
O��(O�yUJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR�\�HO�yUJDQR�
6XEVLGLDULR�GH�(MHFXFLyQ�HVWDEOHFLGRV�SRU�ORV�DUWtFXORV��R��\�GH�OD�&RQYHQFLyQ�
DFWXDUiQ�FRPR�yUJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR�\�
yUJDQR�6XEVLGLDULR�GH�(MHFXFLyQ��GHO�SUHVHQWH�3URWRFROR��UHVSHFWLYDPHQWH��/DV�
GLVSRVLFLRQHV�VREUH�HO�IXQFLRQDPLHQWR�GH�HVWRV�GRV�yUJDQRV�FRQ�UHVSHFWR�D�OD�
FRQYHQFLyQ�VH�DSOLFDUiQ�PXWDWLV�PXWDQGLV�DO�SUHVHQWH�3URWRFROR��/RV�SHUtRGRV�
GH�VHVLRQHV�GHO�yUJDQR�6XEVLGLDULR�GH�$VHVRUDPLHQWR�&LHQWtILFR�\�7HFQROyJLFR�
\� GHO� yUJDQR� 6XEVLGLDULR� GH� (MHFXFLyQ� GHO� SUHVHQWH� 3URWRFROR� VH� FHOHEUDUiQ�
FRQMXQWDPHQWH� FRQ� ORV� GHO� yUJDQR� 6XEVLGLDULR� GH� $VHVRUDPLHQWR� &LHQWtILFR� \�
7HFQROyJLFR� \� HO� yUJDQR� 6XEVLGLDULR� GH� (MHFXFLyQ� GH� OD� &RQYHQFLyQ��
UHVSHFWLYDPHQWH��



3iJLQD��� GH���

���/DV�3DUWHV�HQ�OD�&RQYHQFLyQ�TXH�QR�VHDQ�3DUWHV�HQ�HO�SUHVHQWH�
3URWRFROR� SRGUiQ� SDUWLFLSDU� FRPR� REVHUYDGRUDV� HQ� ODV�
GHOLEHUDFLRQHV� GH� FXDOTXLHU� SHUËRGR� GH� VHVLRQHV� GH� ORV� yUJDQRV�
VXEVLGLDULRV�� &XDQGR� ORV� yUJDQRV� VXEVLGLDULRV� DFW~HQ� FRPR�
yUJDQRV� VXEVLGLDULRV� GHO� SUHVHQWH� 3URWRFROR� ODV� GHFLVLRQHV� HQ� HO�
iPELWR� GHO� 3URWRFROR� VHUiQ� DGRSWDGDV� ~QLFDPHQWH� SRU� ODV�3DUWHV�
TXH�VHDQ�3DUWHV�HQ�HO�3URWRFROR��
���&XDQGR�ORV�yUJDQRV�VXEVLGLDULRV�HVWDEOHFLGRV�SRU�ORV�DUWtFXORV��R��\��� GH�OD�
&RQYHQFLyQ� HMHU]DQ� VXV� IXQFLRQHV� UHVSHFWR� GH� FXHVWLRQHV� GH� LQWHUpV� SDUD� HO�
SUHVHQWH�3URWRFROR��WRGR�PLHPEUR�GH�OD�0HVD�GH�ORV�yUJDQRV�VXEVLGLDULRV�TXH�
UHSUHVHQWH�D�XQD�3DUWH�HQ� OD�&RQYHQFLyQ�TXH�D�HVD�IHFKD�QR�VHD�SDUWH�HQ�HO�
3URWRFROR� VHUi� UHHPSOD]DGR� SRU� RWUR�PLHPEUR� TXH� VHUi� HOHJLGR� GH� HQWUH� ODV�
3DUWHV�HQ�HO�3URWRFROR�\�SRU�HOODV�PLVPDV��
$57,&8/2����
/D� &RQIHUHQFLD� GH� ODV� 3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV� HQ� HO�
SUHVHQWH� 3URWRFROR� H[DPLQDUi� WDQ� SURQWR� FRPR� VHD� SRVLEOH� OD� SRVLELOLGDG� GH�
DSOLFDU�DO�SUHVHQWH�3URWRFROR�\�GH�PRGLILFDU�VHJ~Q�FRUUHVSRQGD��HO�PHFDQLVPR�
FRQVXOWLYR�PXOWLODWHUDO�D�TXH�VH�UHILHUH�HO�DUWtFXOR��� GH�OD�&RQYHQFLyQ�D�OD�OX]�
GH�ODV�GHFLVLRQHV�TXH�SXHGD�DGRSWDU�DO�UHVSHFWR�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��
7RGR�PHFDQLVPR�FRQVXOWLYR�PXOWLODWHUDO�TXH�RSHUH�HQ�UHODFLyQ�FRQ�HO�SUHVHQWH�
3URWRFROR� OR� KDUi� VLQ� SHUMXLFLR� GH� ORV� SURFHGLPLHQWRV� \� PHFDQLVPRV�
HVWDEOHFLGRV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����
$57,&8/2����
/D�&RQIHUHQFLD�GH�ODV�3DUWHV�GHWHUPLQDUi�ORV�SULQFLSLRV��PRGDOLGDGHV��QRUPDV�
\� GLUHFWULFHV� SHUWLQHQWHV�� HQ� SDUWLFXODU� SDUD� OD� YHULILFDFLyQ�� OD� SUHVHQWDFLyQ� GH�
LQIRUPHV�\�OD�UHQGLFLyQ�GH�FXHQWDV�HQ�UHODFLyQ�FRQ�HO�FRPHUFLR�GH�ORV�GHUHFKRV�
GH� HPLVLyQ�� /DV� 3DUWHV� LQFOXLGDV� HQ� HO� DQH[R� %� SRGUiQ� SDUWLFLSDU� HQ�
RSHUDFLRQHV�GH�FRPHUFLR�GH�ORV�GHUHFKRV�GH�HPLVLyQ�D�ORV�HIHFWRV�GH�FXPSOLU�
VXV�FRPSURPLVRV�GLPDQDQWHV�GHO�DUWtFXOR��R��7RGD�RSHUDFLyQ�GH�HVWH�WLSR�VHUi�
VXSOHPHQWDULD� D� ODV� PHGLGDV� QDFLRQDOHV� TXH� VH� DGRSWHQ� SDUD� FXPSOLU� ORV
FRPSURPLVRV� FXDQWLILFDGRV� GH� OLPLWDFLyQ� \� UHGXFFLyQ� GH� ODV� HPLVLRQHV�
GLPDQDQWHV�GH�HVH�DUWtFXOR��
$57,&8/2����
(Q�VX�SULPHU�SHUtRGR�GH�VHVLRQHV�� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�FDOLGDG�GH�
UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�DSUREDUi�XQRV�SURFHGLPLHQWRV�\�
PHFDQLVPRV� DSURSLDGRV� \� HILFDFHV� SDUD� GHWHUPLQDU� \� DERUGDU� ORV� FDVRV� GH�
LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�3URWRFROR��LQFOXVR�PHGLDQWH�OD�
SUHSDUDFLyQ� GH� XQD� OLVWD� LQGLFDWLYD� GH� FRQVHFXHQFLDV�� WHQLHQGR� HQ� FXHQWD� OD�
FDXVD��HO�WLSR��HO�JUDGR�\�OD�IUHFXHQFLD�GHO�LQFXPSOLPLHQWR��7RGR�SURFHGLPLHQWR�
R� PHFDQLVPR� TXH� VH� FUHH� HQ� YLUWXG� GHO� SUHVHQWH� DUWtFXOR� \� SUHYHD�
FRQVHFXHQFLDV� GH� FDUiFWHU� YLQFXODQWH� VHUi� DSUREDGR� SRU� PHGLR� GH� XQD�
HQPLHQGD�DO�SUHVHQWH�3URWRFROR��
$57,&8/2����
/DV� GLVSRVLFLRQHV� GHO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ� VH� DSOLFDUiQ� PXWDWLV�
PXWDQGLV�DO�SUHVHQWH�3URWRFROR��
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$57,&8/2����
���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�SURSRQHU�HQPLHQGDV�DO�SUHVHQWH�
3URWRFROR��
���/DV�HQPLHQGDV�DO�SUHVHQWH�3URWRFROR�GHEHUiQ�DGRSWDUVH HQ�XQ�
SHUtRGR�RUGLQDULR�GH�VHVLRQHV�GH� OD�&RQIHUHQFLD�GH� ODV�3DUWHV�HQ�
FDOLGDG�GH�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��/D�VHFUHWDUtD�GHEHUi�
FRPXQLFDU�D�ODV�3DUWHV�HO�WH[WR�GH�WRGD�SURSXHVWD�GH�HQPLHQGD�DO�3URWRFROR��DO�
PHQRV� VHLV� PHVHV� DQWHV� GHO� SHUtRGR� GH� VHVLRQHV� HQ� TXH� VH� SURSRQJD� VX�
DSUREDFLyQ��/D�VHFUHWDUtD�FRPXQLFDUi�DVt�PLVPR�HO�WH[WR�GH�WRGD�SURSXHVWD�GH�
HQPLHQGD�D�ODV�3DUWHV�\�VLJQDWDULRV�GH�OD�&RQYHQFLyQ�\�D�WtWXOR�LQIRUPDWLYR��DO�
'HSRVLWDULR��
���/DV�3DUWHV�SRQGUiQ�HO�Pi[LPR�HPSHxR�HQ�OOHJDU�D�XQ�DFXHUGR�SRU�FRQVHQVR�
VREUH� FXDOTXLHU� SUR\HFWR� GH� HQPLHQGD� DO� 3URWRFROR�� 6L� VH� DJRWDQ� WRGDV� ODV�
SRVLELOLGDGHV�GH�REWHQHU�HO�FRQVHQVR�VLQ�OOHJDU�D�XQ�DFXHUGR��OD�HQPLHQGD�VHUi�
DSUREDGD�� FRPR� ~OWLPR� UHFXUVR�� SRU� PD\RUtD� GH� WUHV� FXDUWRV� GH� ODV� 3DUWHV�
SUHVHQWHV� \� YRWDQWHV� HQ� OD� UHXQLyQ�� /D� VHFUHWDUtD� FRPXQLFDUi� OD� HQPLHQGD�
DSUREDGD� DO� GHSRVLWDULR�� TXH� OD� KDUi� OOHJDU� D� WRGDV� ODV� 3DUWHV� SDUD� VX�
DFHSWDFLyQ��
��� /RV� LQVWUXPHQWRV� GH� DFHSWDFLyQ� GH� XQD� HQPLHQGD� VH� HQWUHJDUiQ� DO�
'HSRVLWDULR��/D�HQPLHQGD DSUREDGD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���HQWUDUi�HQ�
YLJRU�SDUD�ODV�3DUWHV�TXH�OD�KD\DQ�DFHSWDGR�DO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�
OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�ORV�LQVWUXPHQWRV�GH�DFHSWDFLyQ�GH�
SRU�OR�PHQRV�WUHV�FXDUWRV�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��
��� /D� HQPLHQGD� HQWUDUi� HQ� YLJRU� SDUD� ODV� GHPiV� 3DUWHV� DO� QRQDJpVLPR� GtD�
FRQWDGR� GHVGH� OD� IHFKD� HQ� TXH� KD\DQ� HQWUHJDGR� DO� 'HSRVLWDULR� VXV�
LQVWUXPHQWRV�GH�DFHSWDFLyQ�GH�OD�HQPLHQGD��
$57,&8/2����
��� /RV�DQH[RV�GHO� SUHVHQWH�3URWRFROR�� IRUPDUiQ�SDUWH� LQWHJUDQWH�GH�pVWH� \�� D�
PHQRV�TXH�VH�GLVSRQJD�H[SUHVDPHQWH�RWUD�FRVD�� WRGD�UHIHUHQFLD�DO�3URWRFROR�
FRQVWLWXLUi� DO� PLVPR� WLHPSR� XQD� UHIHUHQFLD� D� FXDOTXLHUD� GH� VXV� DQH[RV�� /RV�
DQH[RV�TXH�VH�DGRSWHQ�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH 3URWRFROR�
VyOR�SRGUiQ�FRQWHQHU�OLVWDV��IRUPXODULRV�\�FXDOTXLHU�RWUR�PDWHULDO�GHVFULSWLYR�TXH�
WUDWH�GH�DVXQWRV�FLHQWtILFRV��WpFQLFRV��GH�SURFHGLPLHQWR�R�DGPLQLVWUDWLYRV��
���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�SURSRQHU�XQ�DQH[R�GHO�SUHVHQWH�3URWRFROR�\�
HQPLHQGDV�D�DQH[RV�GHO�3URWRFROR��
���/RV�DQH[RV�GHO�SUHVHQWH�3URWRFROR�\�ODV�HQPLHQGDV�D�DQH[RV�GHO�3URWRFROR�
VH� DSUREDUiQ� HQ� XQ� SHUtRGR� RUGLQDULR� GH� VHVLRQHV� GH� OD� &RQIHUHQFLD� GH� ODV�
3DUWHV� HQ� FDOLGDG� GH� UHXQLyQ� GH� ODV� 3DUWHV�� /D� VHFUHWDUtD� FRPXQLFDUi� D� ODV�
3DUWHV�HO�WH[WR�GH�FXDOTXLHU�SURSXHVWD�GH�DQH[R�R�GH�HQPLHQGD�D�XQ�DQH[R�DO�
PHQRV� VHLV� PHVHV� DQWHV� GHO� SHUtRGR� GH� VHVLRQHV� HQ� TXH� VH� SURSRQJD� VX�
DSUREDFLyQ��/D�VHFUHWDUtD�FRPXQLFDUi�DVLPLVPR�HO�WH[WR�GH�FXDOTXLHU�SURSXHVWD�
GH� DQH[R� R� GH� HQPLHQGD� D� XQ� DQH[R D� ODV� 3DUWHV� \� VLJQDWDULRV� GH� OD�
FRQYHQFLyQ�\��D�WtWXOR�LQIRUPDWLYR��DO�'HSRVLWDULR��



3iJLQD��� GH���

���/DV�3DUWHV�SRQGUiQ�HO�Pi[LPR�HPSHxR�HQ� OOHJDU�D�XQ�DFXHUGR�
SRU�FRQVHQVR�VREUH�FXDOTXLHU�SUR\HFWR�GH�DQH[R�R�GH�HQPLHQGD�D�
XQ� DQH[R�� VL� VH� DJRWDQ� WRGDV� ODV� SRVLELOLGDGHV� GH� REWHQHU� HO�
FRQVHQVR�VLQ�OOHJDU�D�XQ DFXHUGR��HO�DQH[R�R�OD�HQPLHQGD�DO�DQH[R�
VH�DSUREDUi��FRPR�~OWLPR�UHFXUVR��SRU�PD\RUtD�GH�WUHV�FXDUWRV�GH�
ODV� 3DUWHV� SUHVHQWHV� \� YRWDQWHV� HQ� OD� UHXQLyQ�� /D� VHFUHWDUtD�
FRPXQLFDUi� HO� WH[WR� GHO� DQH[R� R� GH� OD� HQPLHQGD� DO� DQH[R� TXH� VH� KD\D�
DSUREDGR� DO� 'HSRVLWDULR�� TXH� OR� KDUi� OOHJDU� D� WRGDV� ODV� 3DUWHV� SDUD� VX�
DFHSWDFLyQ��
���7RGR�DQH[R�R�HQPLHQGD�D�XQ�DQH[R��VDOYR�HO�DQH[R�$�R�%��TXH�KD\D�VLGR�
DSUREDGR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�SiUUDIRV���\���VXSUD�HQWUDUi�
HQ�YLJRU�SDUD�WRGDV�ODV�SDUWHV�HQ�HO�SUHVHQWH�3URWRFROR�VHLV�PHVHV�GHVSXpV�GH�
OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�FRPXQLFDGR�D�ODV�3DUWHV�OD�DSUREDFLyQ�GHO�
DQH[R� R� GH� OD� HQPLHQGD� DO� DQH[R�� FRQ� H[FHSFLyQ� GH� ODV� 3DUWHV� TXH� KD\DQ�
QRWLILFDGR�SRU�HVFULWR�DO�'HSRVLWDULR�GHQWUR�GH�HVH�SHUtRGR�TXH�QR�DFHSWDQ�HO�
DQH[R� R� OD� HQPLHQGD� DO� DQH[R�� (O� DQH[R� R� OD� HQPLHQGD� DO� DQH[R� HQWUDUi� HQ�
YLJRU� SDUD� ODV� 3DUWHV� TXH� KD\DQ� UHWLUDGR� VX� QRWLILFDFLyQ� GH� QR� DFHSWDFLyQ� DO�
QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�HO�
UHWLUR�GH�OD�QRWLILFDFLyQ��
���6L� OD�DSUREDFLyQ�GH�XQ�DQH[R�R�GH�XQD�HQPLHQGD�D�XQ�DQH[R�VXSRQH��XQD�
HQPLHQGD�DO�SUHVHQWH�3URWRFROR��HO�DQH[R�R�OD�HQPLHQGD�DO�DQH[R�QR�HQWUDUi�HQ�
YLJRU� KDVWD� HO� PRPHQWR� HQ� TXH� HQWUH� HQ� YLJRU� OD� HQPLHQGD� DO� SUHVHQWH�
3URWRFROR��
���/DV�HQPLHQGDV�D� ORV�DQH[RV�$�\�%�GHO� SUHVHQWH�3URWRFROR�VH�DSUREDUiQ�\�
HQWUDUiQ� HQ� YLJRU� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR�����D�UHVHUYD�GH�TXH�XQD�HQPLHQGD�DO�DQH[R�%�VyOR�SRGUi�DSUREDUVH�FR
HO�FRQVHQWLPLHQWR�HVFULWR�GH�OD�3DUWH�LQWHUHVDGD��
$57,&8/2����
���&RQ�H[FHSFLyQ�GH� OR�GLVSXHVWR�HQ�HO� SiUUDIR��� LQIUD�� FDGD�3DUWH� WHQGUi�XQ�
YRWR��
���/DV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD��HQ�ORV�DVXQWRV�GH�
VX�FRPSHWHQFLD��HMHUFHUiQ�VX�GHUHFKR�GH�YRWR�FRQ�XQ�Q~PHUR�GH�YRWRV�LJXDO�DO�
Q~PHUR�GH�VXV�(VWDGRV�PLHPEURV�TXH�VHDQ�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR��
(VDV� RUJDQL]DFLRQHV� QR� HMHUFHUiQ� VX� GHUHFKR� GH� YRWR� VL� FXDOTXLHUD� GH� VXV�
(VWDGRV�PLHPEURV�HMHUFH�HO�VX\R�\�YLFHYHUVD��
$57,&8/2����
(O�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�VHUi�HO�'HSRVLWDULR�GHO�SUHVHQWH�
3URWRFROR��
$57,&8/2����
��� (O� SUHVHQWH� 3URWRFROR� HVWDUi� DELHUWR� D� OD� ILUPD� \� VXMHWR� D� OD� UDWLILFDFLyQ��
DFHSWDFLyQ�R�DSUREDFLyQ�GH�ORV�(VWDGRV�\�GH�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�
LQWHJUDFLyQ�HFRQyPLFD�TXH�VHDQ�3DUWHV�HQ�OD�&RQYHQFLyQ��4XHGDUi�DELHUWR�D�OD�
ILUPD�HQ� OD�6HGH�GH� ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN�GHO����GH�PDU]R�GH�
�����DO����GH�PDU]R�GH�������\�D�OD�DGKHVLyQ�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�DTXpO�
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HQ�TXH�TXHGH�FHUUDGR�D� OD�ILUPD��/RV� LQVWUXPHQWRV�GH�UDWLILFDFLyQ��
DFHSWDFLyQ� DSUREDFLyQ� R� DGKHVLyQ� VH� GHSRVLWDUiQ� HQ� SRGHU� GHO�
'HSRVLWDULR��
��� /DV� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ� HFRQyPLFD� TXH�
SDVHQ� D� VHU� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR� VLQ� TXH� QLQJXQR�GH�
VXV� (VWDGRV� PLHPEURV� OR� VHD� TXHGDUiQ� VXMHWDV� D� WRGDV� ODV� REOLJDFLRQHV�
GLPDQDQWHV� GHO� 3URWRFROR�� (Q� HO� FDVR� GH� XQD� RUJDQL]DFLyQ� TXH� WHQJD� XQR� R�
PiV� (VWDGRV� PLHPEURV� TXH� VHDQ� 3DUWHV� HQ� HO� SUHVHQWH� 3URWRFROR�� OD�
RUJDQL]DFLyQ� \� VXV� (VWDGRV� PLHPEURV� GHWHUPLQDUiQ� VX� UHVSHFWLYD�
UHVSRQVDELOLGDG�SRU�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�TXH� OHV� LQFXPEDQ�HQ�
YLUWXG� GHO� SUHVHQWH� 3URWRFROR�� (Q� WDOHV� FDVRV�� OD� RUJDQL]DFLyQ� \� ORV� (VWDGRV�
PLHPEURV� QR� SRGUiQ� HMHUFHU� VLPXOWiQHDPHQWH� GHUHFKRV�� FRQIHULGRV� SRU� HO�
3URWRFROR��
��� /DV� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ� HFRQyPLFD� LQGLFDUiQ� HQ� VXV�
LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ�� DSUREDFLyQ� R� DGKHVLyQ� VX� JUDGR� GH�
FRPSHWHQFLD� FRQ� UHVSHFWR� D� FXHVWLRQHV� UHJLGDV� SRU� HO� 3URWRFROR�� (VDV�
RUJDQL]DFLRQHV�FRPXQLFDUiQ�DVLPLVPR��FXDOTXLHU�PRGLILFDFLyQ�VXVWDQFLDO�GH�VX�
iPELWR�GH�FRPSHWHQFLD�DO�'HSRVLWDULR��TXH�D�VX�YH]�OD�FRPXQLFDUi�D�ODV�3DUWHV��
$57,&8/2����
���(O�SUHVHQWH�3URWRFROR�HQWUDUi�HQ�YLJRU�DO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�
IHFKD� HQ� TXH� KD\DQ� GHSRVLWDGR� VXV� LQVWUXPHQWRV� GH� UDWLILFDFLyQ�� DFHSWDFLyQ��
DSUREDFLyQ�R�DGKHVLyQ�QR�PHQRV�GH����3DUWHV�HQ�OD�&RQYHQFLyQ��HQWUH�ODV�TXH�
VH� FXHQWHQ� 3DUWHV� GHO� DQH[R� ,� FX\DV� HPLVLRQHV� WRWDOHV� UHSUHVHQWHQ� SRU� OR�
PHQRV�HO�����GHO� WRWDO�GH� ODV�HPLVLRQHV�GH�GLy[LGR�GH�FDUERQR�GH� ODV�3DUWHV�
GHO�DQH[R�,�FRUUHVSRQGLHQWH�D�������
���$�ORV�HIHFWRV�GHO�SUHVHQWH��DUWtFXOR��SRU��WRWDO�GH�ODV�HPLVLRQHV�GH�GLy[LGR�GH�
FDUERQR� GH� ODV� 3DUWHV� GHO� DQH[R� ,� FRUUHVSRQGLHQWH� D� ������ VH� HQWLHQGH� OD�
FDQWLGDG� QRWLILFDGD�� HQ� OD� IHFKD� R� DQWHV� GH� OD� IHFKD� GH DSUREDFLyQ� GHO�
3URWRFROR��SRU� ODV�3DUWHV� LQFOXLGDV�HQ�HO�DQH[R� ,� HQ� VX�SULPHUD� FRPXQLFDFLyQ�
QDFLRQDO�SUHVHQWDGD�FRQ�DUUHJOR�DO�DUWtFXOR��� GH�OD�&RQYHQFLyQ��
��� 3DUD� FDGD� (VWDGR� X� RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� TXH�
UDWLILTXH�� DFHSWH� R� DSUXHEH� HO� SUHVHQWH� 3URWRFROR� R� VH� DGKLHUD� D� pO� XQD� YH]�
UHXQLGDV� ODV�FRQGLFLRQHV�SDUD� OD�HQWUDGD�HQ�YLJRU�HVWDEOHFLGDV�HQ�HO�SiUUDIR���
VXSUD��HO�3URWRFROR�HQWUDUi�HQ�YLJRU�DO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�
HQ� TXH� VH� KD\D� GHSRVLWDGR� HO� UHVSHFWLYR� LQVWUXPHQWR� GH� UDWLILFDFLyQ��
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ��
��� $� ORV� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� HO� LQVWUXPHQWR� TXH� GHSRVLWH� XQD�
RUJDQL]DFLyQ�UHJLRQDO�GH�LQWHJUDFLyQ�HFRQyPLFD�QR�FRQWDUi�DGHPiV�GH�ORV�TXH�
KD\DQ�GHSRVLWDGR�ORV�(VWDGRV�PLHPEURV�GH�OD�RUJDQL]DFLyQ��
$57,&8/2����
1R�VH�SRGUiQ�IRUPXODU�UHVHUYDV�DO�SUHVHQWH�3URWRFROR��
$57,&8/2����
���&XDOTXLHUD�GH�ODV�3DUWHV�SRGUi�GHQXQFLDU�HO�SUHVHQWH�3URWRFROR�QRWLILFiQGROR�
SRU� HVFULWR� DO� 'HSRVLWDULR� HQ� FXDOTXLHU� PRPHQWR�� GHVSXpV� GH� TXH� KD\DQ�
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WUDQVFXUULGR� WUHV�DxRV�D�SDUWLU�GH� OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�
3URWRFROR�SDUD�HVD�3DUWH��
���/D�GHQXQFLD�VXUWLUi�HIHFWR�DO�FDER�GH�XQ�DxR FRQWDGR�GHVGH� OD�
IHFKD� HQ� TXH� HO� 'HSRVLWDULR� KD\D� UHFLELGR� OD� QRWLILFDFLyQ�
FRUUHVSRQGLHQWH�R��SRVWHULRUPHQWH��HQ�OD�IHFKD�TXH�VH�LQGLTXH�HQ�OD�
QRWLILFDFLyQ��
���6H�FRQVLGHUDUi�TXH�OD�3DUWH�TXH�GHQXQFLD�OD�&RQYHQFLyQ�GHQXQFLD�DVLPLVPR�
HO�SUHVHQWH�3URWRFROR��
$57,&8/2����
(O� RULJLQDO� GHO� SUHVHQWH� 3URWRFROR�� FX\RV� WH[WRV� HQ� iUDEH�� FKLQR�� HVSDxRO��
IUDQFpV�� LQJOpV� \� UXVR� VRQ� LJXDOPHQWH� DXWpQWLFRV�� VH� GHSRVLWDUi� HQ� SRGHU� GHO�
6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��
+(&+2�HQ�.\RWR�HO�GtD�RQFH�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH��
(1� 7(67,021,2� '(� /2� &8$/� ORV� LQIUDVFULWRV�� GHELGDPHQWH� DXWRUL]DGRV� D
HVRV�HIHFWRV��KDQ�ILUPDGR�HO�SUHVHQWH�3URWRFROR�HQ�ODV�IHFKDV�LQGLFDGDV��

$QH[R�$�
*DVHV�GH�HIHFWR�LQYHUQDGHUR�

'Ly[LGR�GH�FDUERQR��&�����
0HWDQR��&+����
2[LGR�QLWURVR��1�2��
+LGURIOXRURFDUERQRV��+)&��
3HUIOXRURFDUERQRV��S)F��
+H[DIOXRUXUR�GH�D]XIUH��6)���
6HFWRUHV�FDWHJRUtD�GH�IXHQWHV�
(QHUJtD�
4XHPD�GH�FRPEXVWLEOH�
,QGXVWULDV�GH�HQHUJtD�
,QGXVWULD�PDQXIDFWXUHUD�\�FRQVWUXFFLyQ�
7UDQVSRUWH�
2WURV�VHFWRUHV�
2WURV�
(PLVLRQHV�IXJLWLYDV�GH�FRPEXVWLEOHV�
&RPEXVWLEOHV�VyOLGRV�
3HWUyOHR�\�JDV�QDWXUDO�
2WURV�
3URFHVRV�LQGXVWULDOHV�
3URGXFWRV�PLQHUDOHV�
,QGXVWULD�TXtPLFD�
3URGXFFLyQ�GH�PHWDOHV�
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2WUD�SURGXFFLyQ�
3URGXFFLyQ�GH�KDORFDUERQRV�\�KH[DIOXRUXUR�GH�D]XIUH�
&RQVXPR�GH�KDORFDUERQRV�\�KH[DIOXRUXUR�GH�D]XIUH�
2WURV�
8WLOL]DFLyQ�GH�GLVROYHQWHV�\�RWURV�SURGXFWRV�
$JULFXOWXUD�
)HUPHQWDFLyQ�HQWpULFD�
$SURYHFKDPLHQWR�GHO�HVWLpUFRO�
&XOWLYR�GHO�DUUR]�
6XHORV�DJUtFRODV�
4XHPD�SUHVFULWD�GH�VDEDQDV�
4XHPD�HQ�HO�FDPSR�GH�UHVLGXRV�DJUtFRODV�
2WURV�
'HVHFKRV�
(OLPLQDFLyQ�GH�GHVHFKRV�VyOLGRV�HQ�OD WLHUUD�
7UDWDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�
,QFLQHUDFLyQ�GH�GHVHFKRV�
2WURV�
$QH[R�%�
&RPSURPLVR�FXDQWLILFDGR�
GH�OLPLWDFLyQ�R�UHGXFFLyQ�
GH�ODV�HPLVLRQHV�
���GHO�QLYHO�GHO�DxR�
R�SHUtRGR�GH�EDVH��
3DUWH�
$OHPDQLD����
$XVWUDOLD�����
$XVWULD����
%pOJLFD����
%XOJDULD
����
&DQDGi����
&RPXQLGDG�(XURSHD����
&URDFLD
����
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'LQDPDUFD����
(VORYDTXLD
����
(VORYHQLD
����
(VSDxD����
(VWDGRV�8QLGRV�GH�$PpULFD����
(VWRQLD
����
)HGHUDFLyQ�GH�5XVLD
�����
)LQODQGLD����
)UDQFLD���
*UHFLD����
+XQJUtD
����
,UODQGD����
,VODQGLD�����
,WDOLD����
-DSyQ����
/HWRQLD
����
/LHFKWHQVWHLQ����
/LWXDQLD
����
/X[HPEXUJR����
0yQDFR����
1RUXHJD�����
1XHYD�=HODQGLD�����
3DtVHV�%DMRV����
3RORQLD
����
3RUWXJDO���
3DUWH�
5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH����
5HS~EOLFD�&KHFD
����
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5XPDQLD
����
6XHFLD����
6XL]D����
8FUDQLD
�����

�3DtVHV�TXH�HVWiQ�HQ�SURFHVR�GH�WUDQVLFLyQ�D�XQD�HFRQRPtD�GH�PHUFDGR��
(O�VXVFULWR�-HIH�GH�OD�2ILFLQD�-XUtGLFD�GHO 0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV��
+$&(�&2167$5��
4XH�OD�SUHVHQWH�UHSURGXFFLyQ�HV�ILHO�IRWRFRSLD�WRPDGD�GHO�WH[WR�FHUWLILFDGR��HQ�
LGLRPD� HVSDxRO�� GHO� 3URWRFROR� GH� .\RWR� GH� OD� &RQYHQFLyQ� 0DUFR� GH� ODV�
1DFLRQHV�8QLGDV�VREUH�HO�FDPELR�FOLPiWLFR�KHFKR�HQ�.\RWR�HO�GtD�RQFH������GH�
GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH���������GRFXPHQWR�TXH�UHSRVD�HQ�
ORV�DUFKLYRV�GH�OD�RILFLQD�MXUtGLFD�GH�HVWH�0LQLVWHULR��
'DGD�HQ�6DQWD�)H�GH�%RJRWi��'��&���D�ORV�GLH]�\�VHLV������GtDV�GHO�PHV�GH�MXOLR�
GH�PLO�QRYHFLHQWRV�QRYHQWD�\�QXHYH���������
(O�-HIH�2ILFLQD�-XUtGLFD��
+pFWRU�$GROIR�6LQWXUD�9DUHOD��
5$0$�(-(&87,9$�'(/�32'(5�38%/,&2�
3UHVLGHQFLD�GH�OD�5HSXEOLFD�
6DQWD�)H�GH�%RJRWi��'�&������GH�RFWXEUH�GH������
$SUREDGR��6RPpWDVH�D�OD�FRQVLGHUDFLyQ�GHO�KRQRUDEOH�&RQJUHVR�1DFLRQDO�SDUD�
ORV�HIHFWRV�FRQVWLWXFLRQDOHV��
�)GR���$1'5(6�3$675$1$�$5$1*2�
/D� 9LFHPLQLVWUD� GH� 5HODFLRQHV� ([WHULRUHV�� (QFDUJDGD� GH� ODV� IXQFLRQHV� GHO�
'HVSDFKR�GHO�6HxRU�0LQLVWUR��
�)GR���0DUtD�)HUQDQGD�&DPSR�6DDYHGUD�

'(&5(7$��

$57,&8/2��R� $SUXpEDVH�HO��3URWRFROR�GH�.\RWR�GH�OD�&RQYHQFLyQ�0DUFR�GH�
ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� FDPELR� FOLPiWLFR�� KHFKR� HQ� .\RWR� HO� ��� GH�
GLFLHPEUH�GH�������
$57,&8/2��R� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��R��GH�OD�OH\��D��
GH� ������ HO �3URWRFROR� GH� .\RWR� GH� OD� &RQYHQFLyQ� 0DUFR� GH� ODV� 1DFLRQHV�
8QLGDV�VREUH�HO�FDPELR�FOLPiWLFR�KHFKR�HQ�.\RWR�HO����GH�GLFLHPEUH�GH�������
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TXH�SRU�HO�DUWtFXOR�SULPHUR�GH�HVWD�OH\�VH�DSUXHED��REOLJDUi�DO�SDtV�
D�SDUWLU�GH� OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH�HO�YtQFXOR� LQWHUQDFLRQDO�
UHVSHFWR�GHO�PLVPR��
$57,&8/2� �R� /D� SUHVHQWH� OH\� ULJH� D� SDUWLU� GH� OD� IHFKD� GH� VX�
SXEOLFDFLyQ��

(O�3UHVLGHQWH�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0$5,2�85,%(�(6&2%$5��

(O�6HFUHWDULR�*HQHUDO�GHO�KRQRUDEOH�6HQDGR�GH�OD�5HS~EOLFD��
0$18(/�(15Ë48(=�526(52��

(O�3UHVLGHQWH�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
%$6,/,2�9,//$0,=$5�758-,//2��

(O�6HFUHWDULR�*HQHUDO�GH�OD�KRQRUDEOH�&iPDUD�GH�5HSUHVHQWDQWHV��
$1*(/,12�/,=&$12�5,9(5$��

5(38%/,&$�'(�&2/20%,$�� *2%,(512�1$&,21$/�

&2081Ë48(6(�<�&Ò03/$6(��
(MHF~WHVH��SUHYLD�UHYLVLyQ�GH�OD�

&RUWH�&RQVWLWXFLRQDO��FRQIRUPH�DO�DUWtFXOR�
������ GH�OD�&RQVWLWXFLyQ�3ROtWLFD��

'DGD�HQ�%RJRWi��'��&���D����GH�GLFLHPEUH�GH�������

$1'5(6�3$675$1$�$5$1*2�

(O�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV��
*8,//(502�)(51È1'(=�'(�6272��

(O�0LQLVWUR�GHO�0HGLR�$PELHQWH��
-8$1�0$<5�0$/'21$'2��
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