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$UWtFXOR������$SUXpEDVH�HO�7UDWDGR�GH�&RRSHUDFLyQ��$PD]yQLFD�
ILUPDGR�HQ�%UDVLOLD�HO���GH�MXOLR�GH�������TXH�GLFH�
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/DV��5HS~EOLFDV��GH��%ROLYLD��GHO�%UDVLO���GH��&RORPELD���GHO
(FXDGRU��GH�*X\DQD��GHO�3HU~��GH�6XULQDPH�\�GH�9HQH]XHOD�

&RQVFLHQWHV�GH�OD�LPSRUWDQFLD�TXH�SDUD�FDGD�XQD�GH�ODV�3DUWHV
WLHQHQ���VXV��UHVSHFWLYDV��UHJLRQHV��DPD]yQLFDV��FRPR���SDUWH
LQWHJUDQWH�GH�VXV�WHUULWRULRV�

$QLPDGDV��GHO��FRP~Q�SURSyVLWR�GH�FRQMXJDU�ORV�HVIXHU]RV��TXH
YLHQHQ��HPSUHQGLHQGR���WDQWR�HQ�VXV��UHVSHFWLYRV WHUULWRULRV
FRPR�HQWUH�Vt�PLVPDV��SDUD�SURPRYHU�HO�GHVDUUROOR�DUPyQLFR�GH
OD��$PD]RQtD��TXH�SHUPLWD�XQD�GLVWULEXFLyQ�HTXLWDWLYD�GH��ORV
%HQHILFLRV�GH�GLFKR�GHVDUUROOR�HQWUH�ODV�3DUWHV�&RQWUDWDQWHV�
SDUD�HOHYDU�HO�QLYHO�GH�YLGD�GH�VXV�SXHEORV�\�D�ILQ�GH�ORJUDU
OD��SOHQD�LQFRUSRUDFLyQ�GH�VXV�WHUULWRULRV�DPD]yQLFRV��D��ODV
UHVSHFWLYDV�HFRQRPtDV�QDFLRQDOHV�

&RQYHQFLGDV��GH��OD��XWLOLGDG�GH�FRPSDUWLU��ODV��H[SHULHQFLDV
QDFLRQDOHV�HQ�PDWHULD�GH�SURPRFLyQ�GHO�GHVDUUROOR�UHJLRQDO�

&RQVLGHUDQGR��TXH�SDUD�ORJUDU�XQ�GHVDUUROOR�LQWHJUDO��GH��ORV
UHVSHFWLYRV�WHUULWRULRV�GH�OD�$PD]RQtD�HV�QHFHVDULR��PDQWHQHU
HO���HTXLOLEULR���HQWUH��HO��FUHFLPLHQWR���HFRQyPLFR���\���OD
SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�

&RQVFLHQWHV�GH�TXH�WDQWR�HO�GHVDUUROOR�VRFLR�� HFRQyPLFR�FRPR
OD��SUHVHUYDFLyQ��GHO��PHGLR�DPELHQWH��VRQ��UHVSRQVDELOLGDGHV
LQKHUHQWHV��D��OD��VREHUDQtD��GH��FDGD��(VWDGR���\���TXH���OD
FRRSHUDFLyQ��HQWUH��ODV��3DUWHV��&RQWUDWDQWHV��VHUYLUi���SDUD
IDFLOLWDU���HO���FXPSOLPLHQWR��GH��HVWDV���UHVSRQVDELOLGDGHV�
FRQWLQXDQGR��\��DPSOLDQGR�ORV�HVIXHU]RV�FRQMXQWRV��TXH��HVWiQ
UHDOL]DQGR��HQ��PDWHULD��GH��FRQVHUYDFLyQ��HFROyJLFD��GH���OD
$PD]RQtD�

6HJXUDV���GH���TXH���OD���FRRSHUDFLyQ��HQWUH���ODV���QDFLRQHV
ODWLQRDPHULFDQDV�HQ�PDWHULDV�HVSHFtILFDV�TXH�OHV�VRQ��FRPXQHV
FRQWULEX\H��DO��DYDQFH��HQ��HO�FDPLQR��GH��OD��LQWHJUDFLyQ��\
VROLGDULGDG�GH�WRGD�OD�$PpULFD�/DWLQD�

3HUVXDGLGDV���GH��TXH��HO��SUHVHQWH��7UDWDGR���VLJQLILFD���OD
LQLFLDFLyQ��GH��XQ��SURFHVR�GH�FRRSHUDFLyQ�TXH��UHGXQGDUi��HQ
EHQHILFLR��GH�VXV�UHVSHFWLYRV�SDtVHV�\�GH�OD�$PD]RQtD��HQ��VX



3iJLQD�� GH��

FRQMXQWR�

5HVXHOYHQ�VXVFULELU�HO�SUHVHQWH�7UDWDGR�

$UWtFXOR������/DV�3DUWHV�&RQWUDWDQWHV�FRQYLHQHQ��HQ��UHDOL]DU
HVIXHU]RV��\��DFFLRQHV�FRQMXQWDV�SDUD�SURPRYHU�HO��GHVDUUROOR
DUPyQLFR�GH�VXV�UHVSHFWLYRV�WHUULWRULRV�DPD]yQLFRV��GH�PDQHUD
TXH��HVDV�DFFLRQHV�FRQMXQWDV�SURGX]FDQ�UHVXOWDGRV�HTXLWDWLYRV
\��PXWXDPHQWH�SURYHFKRVRV��DVt�FRPR�SDUD�OD�SUHVHUYDFLyQ��GHO
PHGLR��DPELHQWH�\�OD�FRQVHUYDFLyQ�\�XWLOL]DFLyQ��UDFLRQDO��GH
ORV�UHFXUVRV�QDWXUDOHV�GH�HVRV�WHUULWRULRV�

3DUiJUDIR�~QLFR��3DUD�WDO�ILQ��LQWHUFDPELDUiQ�LQIRUPDFLRQHV�\
FRQFHUWDUiQ�DFXHUGR�\�HQWHQGLPLHQWRV�RSHUDWLYRV��DVt�FRPR�ORV
LQVWUXPHQWRV���MXUtGLFRV���SHUWLQHQWHV���TXH���SHUPLWDQ����HO
FXPSOLPLHQWR�GH�ODV�ILQDOLGDGHV�GHO�SUHVHQWH�7UDWDGR�

$UWtFXOR�������(O��SUHVHQWH��7UDWDGR��VH��DSOLFDUi���HQ���ORV
WHUULWRULRV���GH��ODV��3DUWHV��&RQWUDWDQWHV��HQ���OD���&XHQFD
$PD]yQLFD���DVt�FRPR�WDPELpQ�HQ�FXDOTXLHU�WHUULWRULR��GH��XQD
3DUWH��&RQWUDWDQWH�TXH��SRU�VXV�FDUDFWHUtVWLFDV��JHRJUiILFDV�
HFROyJLFDV�R�HFRQyPLFDV��VH�FRQVLGHUH�HVWUHFKDPHQWH�YLQFXODGR
D�OD�PLVPD�

$UWtFXOR�����'H�DFXHUGR�FRQ�\�VLQ�GHWULPHQWR�GH�ORV��GHUHFKRV
RWRUJDGRV��SRU�DFWRV�XQLODWHUDOHV��GH�OR�HVWDEOHFLGR��HQ��ORV
WUDWDGRV��ELODWHUDOHV�HQWUH�ODV�3DUWHV�\�GH�ORV�SULQFLSLRV��\
QRUPDV�GHO�'HUHFKR�,QWHUQDFLRQDO��ODV�3DUWHV�&RQWUDWDQWHV��VH
DVHJXUDQ��PXWXDPHQWH��VREUH�OD�EDVH��GH�UHFLSURFLGDG��OD��PiV
DPSOLD��OLEHUWDG��GH�QDYHJDFLyQ�FRPHUFLDO��HQ��HO��FXUVR��GHO
$PD]RQDV��\�GHPiV�UtRV�DPD]yQLFRV�LQWHUQDFLRQDOHV��REVHUYDQGR
ORV��UHJODPHQWRV�ILVFDOHV�\�GH�SROLFtD�HVWDEOHFLGRV�R�TXH��VH
HVWDEOHFLHUHQ��HQ�HO�WHUULWRULR�GH�FDGD�XQD�GH��HOODV���7DOHV
UHJODPHQWRV�GHEHUiQ��HQ�OR�SRVLEOH��IDYRUHFHU�HVD��QDYHJDFLyQ
\�HO�FRPHUFLR�\�JXDUGDU�HQWUH�Vt�XQLIRUPLGDG�

3DUiJUDIR�~QLFR��(O�SUHVHQWH�DUWtFXOR�QR�VHUi�DSOLFDEOH�D��OD
QDYHJDFLyQ�GH�FDERWDMH�

$UWtFXOR�����/DV�3DUWHV�&RQWUDWDQWHV�SURFODPDQ�TXH�HO��XVR��\
DSURYHFKDPLHQWR��H[FOXVLYR�GH�ORV�UHFXUVRV�QDWXUDOHV��HQ��VXV
UHVSHFWLYRV��WHUULWRULRV�HV�GHUHFKR�LQKHUHQWH���OD��VREHUDQtD
GHO��(VWDGR�\�VX�HMHUFLFLR�QR�WHQGUi�RWUDV�UHVWULFFLRQHV��TXH
ODV�TXH�UHVXOWHQ�GHO�'HUHFKR�,QWHUQDFLRQDO�

$UWtFXOR�����7HQLHQGR�SUHVHQWH�OD�LPSRUWDQFLD�\�PXOWLSOLFLGDG
GH�IXQFLRQHV�TXH�ORV�UtRV�DPD]yQLFRV�GHVHPSHxDQ�HQ�HO�SURFHVR
GH��GHVDUUROOR��HFRQyPLFR�\�VRFLDO�GH�OD�UHJLyQ���ODV��3DUWHV
&RQWUDWDQWHV��SURFXUDUiQ�HPSHxDU�HVIXHU]RV��FRQ��PLUDV��D��OD
XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�KtGULFRV�

$UWtFXOR������&RQ��HO��REMHWR��GH��TXH��ORV��UtRV��DPD]yQLFRV
FRQVWLWX\DQ��XQ��YtQFXOR��HILFD]�GH��FRPXQLFDFLyQ��HQWUH��ODV
3DUWHV��&RQWUDWDQWHV�\�FRQ�HO�2FpDQR�$WOiQWLFR���ORV��(VWDGRV
ULEHUHxRV��LQWHUHVDGRV�HQ�XQ�GHWHUPLQDGR�SUREOHPD�TXH��DIHFWH
OD��QDYHJDFLyQ�H[SHGLWD�HPSUHQGHUiQ��VHJ~Q�HO�FDVR���DFFLRQHV
QDFLRQDOHV��ELODWHUDOHV�R�PXOWLODWHUDOHV�SDUD�HO�PHMRUDPLHQWR
\�KDELOLWDFLyQ�GH�HVDV�YtDV�QDYHJDEOHV�

3DUiJUDIR�~QLFR��3DUD�WDO�HIHFWR�VH�HVWXGLDUiQ�ODV�IRUPDV��GH
HOLPLQDU��ORV��REVWiFXORV�ItVLFRV�TXH��GLILFXOWHQ��R��LPSLGHQ



3iJLQD�� GH��

GLFKD���QDYHJDFLyQ���DVt��FRPR��ORV��DVSHFWRV��HFRQyPLFRV���\
ILQDQFLHURV��FRUUHVSRQGLHQWHV�D�ILQ�GH�FRQFUHWDU��ORV��PHGLRV
RSHUDWLYRV�PiV�DGHFXDGRV�

$UWtFXOR������7HQLHQGR��SUHVHQWH��OD��QHFHVLGDG��GH��TXH���HO
DSURYHFKDPLHQWR�GH�OD�IORUD�\�GH�OD�IDXQD�GH�OD�$PD]RQtD��VHD
UDFLRQDOPHQWH��SODQLILFDGD��D�ILQ�GH�PDQWHQHU��HO��HTXLOLEULR
HFROyJLFR��GH�OD�UHJLyQ�\�SUHVHUYDU�ODV�HVSHFLHV��ODV��3DUWHV
&RQWUDWDQWHV�GHFLGHQ�

D���3URPRYHU�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�HO�LQWHUFDPELR��GH
LQIRUPDFLRQHV��\��GH��SHUVRQDO�WpFQLFR��HQWUH��ODV��HQWLGDGHV
FRPSHWHQWHV��GH�ORV�UHVSHFWLYRV�SDtVHV��D�ILQ�GH�DPSOLDU��ORV
FRQRFLPLHQWRV�VREUH�ORV�UHFXUVRV�GH�OD�IORUD�\�GH�OD�IDXQD�GH
VXV��WHUULWRULRV��DPD]yQLFRV��\��SUHYHQLU��\��FRQWURODU���ODV
HQIHUPHGDGHV�HQ�GLFKRV�WHUULWRULRV�

E���(VWDEOHFHU�XQ�VLVWHPD�UHJXODU�GH�LQWHUFDPELR�DGHFXDGR��GH
LQIRUPDFLRQHV��VREUH��ODV�PHGLGDV�GH��FRQVHUYDFLyQ��TXH��FDGD
(VWDGR��KD\D�DGRSWDGR�R�DGRSWH�HQ�VXV�WHUULWRULRV�DPD]yQLFRV�
ORV��FXDOHV�VHUiQ�PDWHULD�GH�XQ�LQIRUPH�DQXDO�SUHVHQWDGR��SRU
FDGD�SDtV�

$UWtFXOR������/DV��3DUWHV�&RQWUDWDQWHV��GHFLGHQ��SURPRYHU��OD
FRRUGLQDFLyQ��GH��ORV��DFWXDOHV�VHUYLFLRV��GH��VDOXG��GH��VXV
UHVSHFWLYRV�WHUULWRULRV�DPD]yQLFRV�\�WRPDU�RWUDV�PHGLGDV��TXH
VHDQ���DFRQVHMDEOHV����YLVWDV��D��PHMRUDU���ODV���FRQGLFLRQHV
VDQLWDULDV��GH��OD��UHJLyQ��\��D��SHUIHFFLRQDU��ORV���PpWRGRV
WHQGLHQWHV�D�SUHYHQLU�\�FRPEDWLU�ODV�HSLGHPLDV�

$UWtFXOR�����/DV�3DUWHV�&RQWUDWDQWHV�FRQYLHQHQ�HQ��HVWDEOHFHU
HVWUHFKD��FRODERUDFLyQ��HQ��ORV�FDPSRV��GH��OD��LQYHVWLJDFLyQ
FLHQWtILFD��\�WHFQROyJLFD��FRQ�HO�REMHWR�GH�FUHDU�FRQGLFLRQHV
PiV��DGHFXDGDV�SDUD�DFHOHUDU�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO
GH�OD�UHJLyQ�

3DUiJUDIR������3DUD��ORV��ILQHV��GHO��SUHVHQWH��7UDWDGR����OD
FRRSHUDFLyQ�WpFQLFD�\�FLHQWtILFD�TXH�VHUi�GHVDUUROODGD��HQWUH
ODV�3DUWHV�&RQWUDWDQWHV�SRGUi�DVXPLU�ODV�VLJXLHQWHV�IRUPDV�

D����5HDOL]DFLyQ��FRQMXQWD��R��FRRUGLQDGD��GH��SURJUDPDV���GH
LQYHVWLJDFLyQ�\�GHVDUUROOR�

E���&UHDFLyQ�\�RSHUDFLyQ�GH�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ��R
GH�FHQWURV�GH�SHUIHFFLRQDPLHQWR�\�SURGXFFLyQ�H[SHULPHQWDO�

F���2UJDQL]DFLyQ�GH�VHPLQDULRV�\�FRQIHUHQFLDV��LQWHUFDPELR�GH
LQIRUPDFLRQHV��\��GRFXPHQWDFLyQ���\��RUJDQL]DFLyQ��GH��PHGLRV
GHVWLQDGRV�D�VX�GLIXVLyQ�

3DUiJUDIR����/DV�3DUWHV�&RQWUDWDQWHV�SRGUiQ��VLHPSUH��TXH��OR
MX]JXHQ��QHFHVDULR�\�FRQYHQLHQWH��VROLFLWDU�OD��SDUWLFLSDFLyQ
GH RUJDQLVPRV�LQWHUQDFLRQDOHV�HQ�OD�HMHFXFLyQ��GH��HVWXGLRV�
SURJUDPDV���\���SUR\HFWRV��UHVXOWDQWHV��GH��ODV���IRUPDV���GH
FRRSHUDFLyQ��WpFQLFD�\�FLHQWtILFD�GHILQLGDV�HQ��HO��SDUiJUDIR
SULPHUR�GHO�SUHVHQWH�DUWtFXOR�

$UWtFXOR�������/DV��3DUWHV��&RQWUDWDQWHV��FRLQFLGHQ���HQ���OD
FRQYHQLHQFLD��GH��FUHDU�XQD�LQIUDHVWUXFWXUD��ItVLFD��DGHFXDGD
HQWUH��VXV�UHVSHFWLYRV�SDtVHV��HVSHFLDOPHQWH�HQ�ORV��DVSHFWRV
GH���WUDQVSRUWH���\��FRPXQLFDFLRQHV���3RU��FRQVLJXLHQWH����VH



3iJLQD�� GH��

FRPSURPHWHQ�D�HVWXGLDU�ODV�IRUPDV�PiV�DUPyQLFDV�GH�HVWDEOHFHU
R��SHUIHFFLRQDU�ODV�LQWHUFRQH[LRQHV��WHQLHQGR�HQ��FXHQWD��ORV
SODQHV��\��SURJUDPDV��GH�FDGD�SDtV�SDUD��ORJUDU��HO��REMHWLYR
SULRULWDULR���GH���LQFRUSRUDU��SOHQDPHQWH��HVRV���WHUULWRULRV
DPD]yQLFRV�D�VXV�UHVSHFWLYDV�HFRQRPtDV�QDFLRQDOHV�

$UWtFXOR�������&RQ��HO��SURSyVLWR�GH��LQFUHPHQWDU��HO��HPSOHR
QDFLRQDO��GH��ORV��UHFXUVRV��KXPDQRV��\��QDWXUDOHV���GH���VXV
UHVSHFWLYRV��WHUULWRULRV�DPD]yQLFRV��ODV�3DUWHV��&RQWUDWDQWHV
FRQFXHUGDQ��HQ��HVWLPXODU�OD�UHDOL]DFLyQ��GH��HVWXGLRV��\��OD
DGRSFLyQ��GH��PHGLGDV��FRQMXQWDV��WHQGLHQWHV��D��SURPRYHU��HO
GHVDUUROOR�HFRQyPLFR�\�VRFLDO�GH�HVRV�WHUULWRULRV�\�D�JHQHUDU
IRUPDV���GH���FRPSOHPHQWDFLyQ��TXH��UHIXHUFHQ��ODV���DFFLRQHV
SUHYLVWDV���HQ��ORV��SODQHV��QDFLRQDOHV��SDUD� ORV��UHIHULGRV
WHUULWRULRV�

$UWtFXOR�����/DV�3DUWHV�&RQWUDWDQWHV�UHFRQRFHQ�OD�XWLOLGDG�GH
GHVDUUROODU�HQ�FRQGLFLRQHV�HTXLWDWLYDV�\�GH�PXWXR�SURYHFKR�HO
FRPHUFLR�DO�SRU�PHQRU�GH�SURGXFWRV�GH�FRQVXPR�ORFDO�HQWUH�VXV
UHVSHFWLYDV��SREODFLRQHV�DPD]yQLFDV�OLPtWURIHV��D��WUDYpV��GH
DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�DGHFXDGRV�

$UWtFXOR���������/DV��3DUWHV��&RQWUDWDQWHV��FRRSHUDUiQ���SDUD
LQFUHPHQWDU��ODV��FRUULHQWHV��WXUtVWLFDV���QDFLRQDOHV���\��GH
WHUFHURV��SDtVHV��HQ�VXV�UHVSHFWLYRV�WHUULWRULRV��DPD]yQLFRV�
VLQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�QDFLRQDOHV�GH�SURWHFFLyQ�D
ODV�FXOWXUDV�LQGtJHQDV�\�D�ORV�UHFXUVRV�QDWXUDOHV�

$UWtFXOR�����/DV�3DUWHV�&RQWUDWDQWHV�FRRSHUDUiQ�HQ�HO�VHQWLGR
GH��ORJUDU�OD�HILFDFLD�GH�ODV�PHGLGDV�TXH�VH�DGRSWHQ�SDUD��OD
FRQVHUYDFLyQ�GH�ODV�ULTXH]DV�HWQROyJLFDV�\�DUTXHROyJLFDV��GHO
iUHD�DPD]yQLFD�

$UWtFXOR�������/DV��3DUWHV��&RQWUDWDQWHV��VH��HVIRU]DUiQ���HQ
PDQWHQHU���XQ��LQWHUFDPELR��SHUPDQHQWH��GH��LQIRUPDFLRQHV���\
FRODERUDFLyQ��HQWUH��Vt��\��FRQ�ORV��yUJDQRV��GH��FRRSHUDFLyQ
ODWLQRDPHULFDQRV��HQ�ODV�HVIHUDV�GH�DFFLyQ�TXH�VH��UHODFLRQDQ
FRQ�ODV�PDWHULDV�TXH�VRQ�REMHWR�GH�HVWH�7UDWDGR�

$UWtFXOR�����/DV�GHFLVLRQHV�\�FRPSURPLVRV�DGRSWDGRV��SRU��ODV
3DUWHV�&RQWUDWDQWHV�HQ�OD�DSOLFDFLyQ�GHO�SUHVHQWH�7UDWDGR��QR
SHUMXGLFDUiQ��D�ORV�SUR\HFWRV�H�LQLFLDWLYDV�TXH��HMHFXWHQ��HQ
VXV��UHVSHFWLYRV�WHUULWRULRV��GHQWUR�GHO�UHVSHWR��DO��'HUHFKR
,QWHUQDFLRQDO��\��VHJ~Q��OD��EXHQD��SUiFWLFD��HQWUH��QDFLRQHV
YHFLQDV�\�DPLJDV�

$UWtFXOR��������/DV��3DUWHV��&RQWUDWDQWHV��SRGUiQ���SUHVHQWDU
LQLFLDWLYDV SDUD�OD�UHDOL]DFLyQ�GH�HVWXGLRV�GHVWLQDGRV��D��OD
FRQFUHFLyQ��GH�SUR\HFWRV�GH�LQWHUpV�FRP~Q��SDUD�HO�GHVDUUROOR
GH��VXV��WHUULWRULRV�DPD]yQLFRV�\�HQ�JHQHUDO�TXH�SHUPLWDQ��HO
FXPSOLPLHQWR��GH��ODV�DFFLRQHV�FRQWHPSODGDV��HQ��HO��SUHVHQWH
7UDWDGR�

3DUiJUDIR��~QLFR���/DV�3DUWHV�&RQWUDWDQWHV�DFXHUGDQ��FRQFHGHU
HVSHFLDO���DWHQFLyQ���D��OD��FRQVLGHUDFLyQ���GH���LQLFLDWLYDV
SUHVHQWDGDV��SRU��SDtVHV��GH�PHQRU�GHVDUUROOR��TXH��LPSOLTXHQ
HVIXHU]RV�\�DFFLRQHV�FRQMXQWDV�GH�ODV�3DUWHV�

$UWtFXOR�������/R��HVWDEOHFLGR��HQ��HO��SUHVHQWH��7UDWDGR��QR
VLJQLILFD��OLPLWDFLyQ��DOJXQD�D�TXH�ODV��3DUWHV��&RQWUDWDQWHV
FRQFUHWHQ��DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�VREUH��WHPDV



3iJLQD�� GH��

HVSHFtILFRV�R�JHQpULFRV��VLHPSUH�\�FXDQGR�QR�VHDQ��FRQWUDULRV
D��OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�FRPXQHV�GH�FRRSHUDFLyQ��HQ
OD�$PD]RQtD��FRQVDJUDGRV�HQ�HVWH�LQVWUXPHQWR�

$UWtFXOR������1L�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�7UDWDGR���QL��VX
HMHFXFLyQ��WHQGUiQ��HIHFWR��DOJXQR�VREUH��FXDOHVTXLHUD��RWURV
7UDWDGRV��R�$FWRV�,QWHUQDFLRQDOHV�YLJHQWHV�HQWUH�ODV��3DUWHV�
QL��VREUH��FXDOHVTXLHUD�GLYHUJHQFLDV�VREUH�OtPLWHV�R�GHUHFKRV
WHUULWRULDOHV��TXH��H[LVWDQ��HQWUH��ODV��3DUWHV����QL���SRGUi
LQWHUSUHWDUVH�R�LQYRFDUVH�OD�FHOHEUDFLyQ�GH�HVWH�7UDWDGR�R�VX
HMHFXFLyQ��SDUD��DOHJDU�DFHSWDFLyQ�R�UHQXQFLD���DILUPDFLyQ��R
PRGLILFDFLyQ��GLUHFWD�R�LQGLUHFWD��H[SUHVD�R�WiFLWD���GH��ODV
SRVLFLRQHV���H��LQWHUSUHWDFLRQHV��TXH��VREUH��HVWRV���DVXQWRV
VRVWHQJD�FDGD�3DUWH�&RQWUDWDQWH�

$UWtFXOR���������6LQ��SHUMXLFLR��GH��TXH��SRVWHULRUPHQWH���VH
HVWDEOH]FD��OD��SHULRGLFLGDG�PiV�DGHFXDGD��ORV��0LQLVWURV��GH
5HODFLRQHV��([WHULRUHV�GH�ODV�3DUWHV�&RQWUDWDQWHV��UHDOL]DUiQ
UHXQLRQHV��FDGD�YH]�TXH�OR�MX]JXHQ�FRQYHQLHQWH�X�RSRUWXQR���D
ILQ��GH��ILMDU�ODV�GLUHFWULFHV�EiVLFDV�GH�OD�SROtWLFD��FRP~Q�
DSUHFLDU���\��HYDOXDU��OD��PDUFKD��JHQHUDO��GHO��SURFHVR���GH
&RRSHUDFLyQ��$PD]yQLFD�\�DGRSWDU�ODV�GHFLVLRQHV�WHQGLHQWHV��D
OD�UHDOL]DFLyQ�GH�ORV�ILQHV�SURSXHVWRV�HQ�HVWH�LQVWUXPHQWR�

3DUiJUDIR������6H��FHOHEUDUiQ�UHXQLRQHV�GH�ORV��0LQLVWURV��GH
5HODFLRQHV��([WHULRUHV�SRU�LQLFLDWLYD�GH��FXDOTXLHUD��GH��ODV
3DUWHV�&RQWUDWDQWHV�VLHPSUH�TXH�FXHQWH�FRQ�HO�DSR\R�GH�SRU�OR
PHQRV�RWURV�FXDWUR�(VWDGRV�0LHPEURV�

3DUiJUDIR������/D�SULPHUD�UHXQLyQ�GH�0LQLVWURV�GH��5HODFLRQHV
([WHULRUHV��VH�FHOHEUDUi�GHQWUR�GH�ORV�GRV�DxRV�VLJXLHQWHV��D
OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�7UDWDGR��/D�VHGH��\
OD�IHFKD�GH�OD�SULPHUD�UHXQLyQ�VHUiQ�ILMDGDV�PHGLDQWH�DFXHUGR
HQWUH�ODV�&DQFLOOHUtDV�GH�ODV�3DUWHV�&RQWUDWDQWHV�

3DUiJUDIR������/D�GHVLJQDFLyQ�GHO�SDtV�VHGH�GH�ODV��UHXQLRQHV
REHGHFHUi�DO�FULWHULR�GH�URWDFLyQ�SRU�RUGHQ�DOIDEpWLFR�

$UWtFXOR�����5HSUHVHQWDQWHV�GLSORPiWLFRV�GH�DOWR�QLYHO�GH�ODV
3DUWHV��&RQWUDWDQWHV��VH��UHXQLUiQ�DQXDOPHQWH��LQWHJUDQGR��HO
&RQVHMR���GH���&RRSHUDFLyQ��$PD]yQLFD��FRQ���ODV���VLJXLHQWHV
DWULEXFLRQHV�

����9HODU��SRU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�ILQDOLGDGHV
GHO�7UDWDGR�

���9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�GHFLVLRQHV�WRPDGDV�HQ�ODV
UHXQLRQHV�GH�0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV�

����5HFRPHQGDU�D�ODV�3DUWHV�OD�FRQYHQLHQFLD�X�RSRUWXQLGDG��GH
FHOHEUDU��UHXQLRQHV�GH�0LQLVWURV�GH�5HODFLRQHV��([WHULRUHV��\
SUHSDUDU�OD�DJHQGD�FRUUHVSRQGLHQWH�

���&RQVLGHUDU�ODV�LQLFLDWLYDV�\�SUR\HFWRV�TXH�UHSUHVHQWHQ�ODV
3DUWHV��\��DGRSWDU�ODV�GHFLVLRQHV�TXH�FRUUHVSRQGDQ���SDUD��OD
UHDOL]DFLyQ���GH���HVWXGLRV���\�� SUR\HFWRV���ELODWHUDOHV���R
PXOWLODWHUDOHV�FX\D�HMHFXFLyQ��FXDQGR�IXHUH�HO�FDVR��HVWDUi�D
FDUJR�GH�ODV�&RPLVLRQHV�1DFLRQDOHV�3HUPDQHQWHV�

����(YDOXDU��HO��FXPSOLPLHQWR�GH��ORV��SUR\HFWRV��GH��LQWHUpV
ELODWHUDO�R�PXOWLODWHUDO�



3iJLQD�� GH��

���$GRSWDU�VXV�QRUPDV�GH�IXQFLRQDPLHQWR�

3DUiJUDIR���������(O���&RQVHMR���SRGUi���FHOHEUDU���UHXQLRQHV
H[WUDRUGLQDULDV�SRU�LQLFLDWLYD�GH�FXDOTXLHUD��GH��ODV��3DUWHV
&RQWUDWDQWHV�FRQ�HO�DSR\R�GH�OD�PD\RUtD�GH�ODV�GHPiV�

3DUiJUDIR�����/D�VHGH�GH�ODV�UHXQLRQHV�RUGLQDULDV��VH��URWDUi
SRU�RUGHQ�DOIDEpWLFR�HQWUH�ODV�3DUWHV�&RQWUDWDQWHV�

$UWtFXOR�����/DV�IXQFLRQHV�GH�6HFUHWDUtD�VHUiQ�HMHUFLGDV��SUR
WHPSRUH��SRU�OD�3DUWH�&RQWUDWDQWH�HQ�FX\R�WHUULWRULR�KD\D��GH
FHOHEUDUVH��OD��VLJXLHQWH�UHXQLyQ�RUGLQDULD��GHO��&RQVHMR��GH
&RRSHUDFLyQ�$PD]yQLFD�

3DUiJUDIR��~QLFR���/D�6HFUHWDUtD�SUR�WHPSRUH��HQYLDUi��D��ODV
3DUWHV�OD�GRFXPHQWDFLyQ�SHUWLQHQWH�

$UWtFXOR�������/DV��3DUWHV��&RQWUDWDQWHV��FUHDUiQ��&RPLVLRQHV
1DFLRQDOHV��3HUPDQHQWH�HQFDUJDGDV�GH��OD��DSOLFDFLyQ��HQ��VXV
UHVSHFWLYRV�WHUULWRULRV�GH�ODV�GLVSRVLFLRQHV�GH�HVWH�7UDWDGR�
DVt��FRPR�GH�OD�HMHFXFLyQ�GH�ODV�GHFLVLRQHV�DGRSWDGDV�SRU�ODV
UHXQLRQHV�GH�ORV�0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV�\�SRU��HO
&RQVHMR��GH��&RRSHUDFLyQ�$PD]yQLFD��VLQ��SHUMXLFLR��GH��RWUDV
DFWLYLGDGHV�TXH�OHV�HQFRPLHQGH�FDGD�(VWDGR�

$UWtFXOR���������6LHPSUH��TXH��VHD��QHFHVDULR����ODV���3DUWHV
&RQWUDWDQWHV���SRGUiQ���FRQVWLWXLU���FRPLVLRQHV����HVSHFLDOHV
GHVWLQDGDV��DO��HVWXGLR��GH��SUREOHPDV��R��WHPDV��HVSHFtILFRV
UHODFLRQDGRV�FRQ�ORV�ILQHV�GH�HVWH�7UDWDGR�

$UWtFXOR�������/DV�GHFLVLRQHV�DGRSWDGDV�HQ�UHXQLRQHV��TXH��VH
HIHFW~HQ��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXOR�YLJpVLPR�\�YLJpVLPR
SULPHUR���UHTXHULUiQ�VLHPSUH�HO�YRWR�XQiQLPH��GH��ORV��3DtVHV
0LHPEURV��GHO��SUHVHQWH�7UDWDGR��/DV�GHFLVLRQHV�DGRSWDGDV� HQ
UHXQLRQHV��TXH��VH�HIHFW~HQ�GH�FRQIRUPLGDG��FRQ��HO��DUWtFXOR
YLJpVLPR��FXDUWR�UHTXHULUiQ�VLHPSUH�GHO�YRWR�XQiQLPH��GH��ORV
3DtVHV�3DUWLFLSDQWHV�

$UWtFXOR�����/DV�3DUWHV�&RQWUDWDQWHV�DFXHUGDQ�TXH�HO�SUHVHQWH
7UDWDGR��QR��VHUi��VXVFHSWLEOH�GH��UHVHUYDV R��GHFODUDFLRQHV
LQWHUSUHWDWLYDV�

$UWtFXOR�����(O�SUHVHQWH�7UDWDGR�WHQGUi�GXUDFLyQ�LOLPLWDGD��\
QR�HVWDUi�DELHUWR�D�DGKHVLRQHV�

$UWtFXOR�������(O��SUHVHQWH�7UDWDGR�VHUi�UDWLILFDGR��SRU��ODV
3DUWHV�&RQWUDWDQWHV�\�ORV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��VHUiQ
GHSRVLWDGRV��DQWH�HO�*RELHUQR�GH�OD�5HS~EOLFD�)HGHUDWLYD��GHO
%UDVLO�

3DUiJUDIR������(O�SUHVHQWH�7UDWDGR�HQWUDUi�HQ��YLJRU��WUHLQWD
GtDV���GHVSXpV���GH��GHSRVLWDGR��HO��~OWLPR��LQVWUXPHQWR���GH
UDWLILFDFLyQ�GH�ODV�3DUWHV�&RQWUDWDQWHV�

3DUiJUDIR������/D�LQWHQFLyQ�GH�GHQXQFLDU�HO�SUHVHQWH��7UDWDGR
VHUi��FRPXQLFDGD�SRU�XQD�3DUWH�&RQWUDWDQWH�D�ODV�GHPiV�3DUWHV
&RQWUDWDQWHV��SRU�OR�PHQRV�QRYHQWD�GtDV�DQWHV�GH��OD��HQWUHJD
IRUPDO��GHO��LQVWUXPHQWR��GH��GHQXQFLD��DO��*RELHUQR��GH���OD
5HS~EOLFD�)HGHUDWLYD�GHO�%UDVLO��)RUPDOL]DGD�OD�GHQXQFLD��ORV
HIHFWRV���GHO��7UDWDGR��FHVDUiQ��SDUD��OD��3DUWH��&RQWUDWDQWH



3iJLQD�� GH��

GHQXQFLDQWH��HQ�HO�SOD]R�GH�XQ�DxR�

3DUiJUDIR������(O��SUHVHQWH�7UDWDGR��VHUi��UHGDFWDGR��HQ��ORV
LGLRPDV�HVSDxRO��KRODQGpV��LQJOpV�\�SRUWXJXpV��KDFLHQGR�WRGRV
LJXDOPHQWH�IH�

(Q��IH��GH�OR�FXDO�ORV�&DQFLOOHUHV�TXH�VXVFULEHQ�ILUPDURQ��HO
SUHVHQWH�7UDWDGR�

+HFKR��HQ��OD�FLXGDG�GH�%UDVLOLD��HQ���GH�MXOLR�GH���������HO
FXDO��TXHGDUi��GHSRVLWDGR�HQ�ORV�DUFKLYRV�GHO��0LQLVWHULR��GH
5HODFLRQHV��([WHULRUHV��GHO��%UDVLO���TXH��IDFLOLWDUi��FRSLDV
DXWpQWLFDV�D�ORV�GHPiV�SDtVHV�ILUPDQWHV�

$UWtFXOR�����(VWD�/H\�HQWUDUi�HQ�YLJHQFLD�GH�FRQIRUPLGDG��FRQ
OR�GLVSXHVWR�SRU�OD�/H\���GHO����GH�QRYLHPEUH�GH������
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�GLFLHPEUH�GH������


