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(O�*RELHUQR�GH�&RORPELD�\�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��XVR�\�FRQWURO�GH�ORV�XVRV�SDFtILFRV�
GH� OD�HQHUJtD�QXFOHDU��GH�FRQIRUPLGDG�FRQ�HO�&RQYHQLR�GH�&RRSHUDFLyQ�HQWUH�HO�*RELHUQR�GH�&RORPELD�\�HO�
*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�HQ�UHODFLyQ��FRQ�8VRV�&LYLOHV�GH�(QHUJtD�$WyPLFD��ILUPDGR�HO���
GH�DEULO�GH������\�HQPHQGDGR�HO����GH�IHEUHUR�GH������
5HDILUPDGR�VX�FRPSURPLVR�GH�DVHJXUDU�TXH�HO�GHVDUUROOR�\�HO�XVR�LQWHUQDFLRQDOHV�GH�OD�HQHUJtD�QXFOHDU�SDUD�
ILQHV� SROtWLFRV� VH� OOHYHQ� D� FDER� VHJ~Q� DUUHJORV� TXH�SURPXHYDQ�DO�Pi[LPR� ORV�REMHWLYRV�GHO�7UDWDGR�SDUD� OD�
3UHVFULSFLyQ� GH� ODV�$UPDV�1XFOHDUHV� HQ� OD�$PpULFD�/DWLQD� \� GHO�7UDWDGR�GH� OD�1R�3UROLIHUDFLyQ�GH�$UPDV�
1XFOHDUHV�
%XVFDQGR�FRQWLQXDU�\�DPSOLDU�VX�FRRSHUDFLyQ�HQ�HVWH�FDPSR�
$ILUPDQGR�VX�DSR\R�D�ORV�REMHWLYRV�GHO�(VWDWXWR�GHO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��2,($��\�VX�
GHVHR� GHO� SURPRYHU� OD� DSOLFDFLyQ� FRPSOHWD� GHO� 7UDWDGR� SDUD� OD� 3UHVFULSFLyQ� GH� ODV�$UPDV�1XFOHDUHV� HQ� OD�
$PpULFD�/DWLQD���7HQLHQGR�SUHVHQWH�TXH�ODV�DFWLYLGDGHV�QXFOHDUHV�GH�FDGD�
�SDFtILFR�GHEHQ�HPSUHQGHUVH�FRQ�
PLUDV�D�SURWHJHU�HO�PHGLR�DPELHQWH�LQWHUQDFLRQDO�FRQWUD�OD�FRQWDPLQDFLyQ�
�TXtPLFD�\�WpUPLFD�
+DQ�DFRUGDGR�OR�VLJXLHQWH�
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F�� � ³(TXLSR´� VLJQLILFD� FXDOTXLHU� LQVWDODFLyQ�SDUD� OD� SURGXFFLyQ�R� XWLOL]DFLyQ� � �LQFOXVLYH� ODV�
LQVWDODFLRQHV� SDUD� HO� HQURQTXHFLPLHQWR� GHO� XUDQLR� \� HO� UHSURFHVDPLHQWR� GH� FRPEXVWLEOHV�
QXFOHDU��R�FXDOTXLHU�LQVWDODFLyQ�SDUD�OD�SURGXFFLyQ�GH�DJXD�SHVDGD�R�OD�IDEULFDFLyQ�GH�FRPEXVWLEOH�QXFOHDU�TXH�
FRQWHQJD�SOXWRQLR��R�FXDOTXLHU�RWUR�tWHP�TXH�KD\D�VLGR�GHVLJQDGR�DVt�SRU�DFXHUGR�HQWUH�ODV�3DUWHV�
G�� � ³8UDQLR� GH� DOWR� JUDGR� GH� HQURQTXHFLPLHQWR´� VLJQLILFD� XUDQLR� HQULTXHFLGR� DO� ��� SRU� FLHQWR� R�PiV� HQ� HO�
LVyWRSR�����
H���³8UDQLR�GH�EDMR�JUDGR�GH�HQURQTXHFLPLHQWR´�VLJQLILFD�XUDQLR�HQULTXHFLGR�D�PHQVR�GHO�O���SRU�FLHQWR�HQ�HO�
LVyWRSR�����
I���³&RPSRQHQWH�FUtWLFR�SULQFLSDO´�VLJQLILFD�FXDOTXLHU�SDUWH�R�JUXSR�GH�SDUWHV�HVHQFLDOHV�SDUD�OD�RSHUDFLyQ�GH�
XQD�LQVWDODFLyQ�QXFOHDU�GH�FDUiFWHU�VHQVLWLYR�
J�� ³0DWHULDO´� VLJQLILFD� FXDOTXLHU� PDWHULDO� EiVLFR� PDWHULDO� QXFOHDU� HVSHFLDO�� VXESURGXFWRV�� UDGLRLVyWRSRV� D�
H[FHSFLyQ� GH� ORV� VXESURGXFWRV�� PDWHULDO� PRGHUDGRU� R� FXDOTXLHU� RWUD� VXVWDQFLD� DQiORJD� TXH� KD\D� VLGR�
GHVLJQDGD�DVt�PHGLDQWH�DFXHUGR�HQWUH�ODV�3DUWHV��
K���³0DWHULDO�0RGHUDGRU´�VLJQLILFD�DJXD�SHVDGD��R�JUDILWR�R�EHULOLR�GH�XQD�SXUH]D�DSURSLDGD�SDUD�VX�XVR�HQ�XQ�
UHDFWRU�� FRQ� HO� ILQ� GH� GLVPLQXLU� OD� YHORFLGDG� GH� ORV� QHXWURQHV� UiSLGRV� \� DXPHQWDU� OD� SUREDELOLGDG�GH� ILVLyQ�
DGLFLRQDO��D�FXDOTXLHU�RWUR�PDWHULDO�DQiORJR�TXH�KD\D�VLGR�GHVLJQDGR�DVt�PHGLDQWH�DFXHUGR�HQWUH�ODV�3DUWHV�
L���³3DUWHV´�VLJQLILFD�HO�*RELHUQR�GH�&RORPELD�\�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
M���³3HUVRQD´�VLJQLILFD�FXDOTXLHU�LQGLYLGXR�R�HQWLGDG�VXMHWRV�D�OD�MXULVGLFFLyQ�GH�FXDOTXLHUD�GH�ODV�3DUWHV�SHUR�
QR�LQFOX\H�ODV�3DUWHV�GHO�SUHVHQWH�&RQYHQLR�
N�� �³)LQHV�3DFtILFRV´� LQFOX\H�HO�XVR�GH� LQIRUPDFLyQ��PDWHULDO��HTXLSR�\�FRPSRQHQWHV�HQ�VHFWRUHV�WDOHV�FRPR�
LQYHVWLJDFLyQ��JHQHUDFLyQ�GH�HQHUJtD��PHGLFLQD��DJULFXOWXUD�H�LQGXVWULD��SHUR�QR�LQFOX\H�HO�XVR�HQ�WUDEDMRV�GH�
LQYHVWLJDFLyQ� VREUH� FXDOTXLHU� GLVSRVLWLYR� QXFOHDU� H[SORVLYR� R� GHVDUUROOR� GH� ORV�PLVPRV�� QL� HQ� FXDOTXLHU� ILQ�
PLOLWDU�
O���³&RQYHQLR�DQWHULRU´�VLJQLILFD�HO� FRQYHQLR�GH�FRRSHUDFLyQ�HQWUH�HO�*RELHUQR�GH�&RORPELD�\�HO�*RELHUQR�GH�
ORV�(VWDGRV�8QLGRV�GH�$PpULFD�HQ� UHODFLyQ�FRQ 8VRV�&LYLOHV�GH�(QHUJtD�$WyPLFD�� ILUPDGR�HO���GH�DEULO�GH�
�����\�HQPHQGDGR�HO����GH�IHEUHUR�GH������
P���³,QVWDODFLyQ�DUD�SURGXFFLyQ´�VLJQLILFD�FXDOTXLHU�UHDFFLyQ�QXFOHDU�GLVHxDGR�R�XVDGR�SULPRUGLDOPHQWH�SDUD�
OD�IRUPDFLyQ�GH�SOXWRQLR�R�XUDQLR������FXDOTXLHU�LQVWDODFLyQ�GLVHxDGD�R�XVDGD�SDUD�OD�VHSDUDFLyQ�GH�LVyWRSRV�
GH� XUDQLR�R�SOXWRQLR�� FXDOTXLHU� LQVWDODFLyQ�GLVHxDGD�R�XVDGD�SDUD�HO�SURFHVDPLHQWR�GH�PDWHULDOHV� LUUDGLDGRV�
TXH�FRQWHQJDQ�PDWHULDO�QXFOHDU�HVSHFLDO��R�FXDOTXLHU�RWUR�tWHP�TXH�KD\D�VLGR�GHVLJQDGR�DVt�PHGLDQWH�DFXHUGR�
HQWUH�ODV�3DUWHV�
Q���³5HDFWRU�VLJQLILFD�FXDOTXLHU�DSDUDWR�TXH�QR�VHD�XQ�DUPD�QXFOHDU�QL�RWUR�GLVSRVLWLYR�QXFOHDU�H[SORVLYR��HQ�HO�
TXH�VH�PDQWHQJD�XQD�UHDFFLyQ�HQ�FDGHQD�GH�ILVLyQ�DXWRVRVWHQLGD��PHGLDQWH�HO�XVR�GH�XUDQLR��SOXWRQLR�R�WRULR��R�
FXDOTXLHU�FRPELQDFLyQ�GH�ORV�PLVPRV�
R���³'DWRV�UHVWULQJLGRV´�VLJQLILFD�WRGRV�ORV�GDWRV�UHIHUHQWHV�



3iJLQD�� GH���

L���$O�GLVHxR��D�OD�PDQXIDFWXUD�R�XWLOL]DFLyQ�GH�DUPDV�QXFOHDUHV�
LL���$�OD�SURGXFFLyQ�GH�PDWHULDO�QXFOHDU�HVSHFLDO��R�
LLL�� �$O�XVR�GH�PDWHULDO�QXFOHDU�HVSHFLDO�HQ��OD�JHQHUDFLyQ�GH�HQHUJtD��SHUR�QR�LQFOXLUi�GDWRV�
GHVFODVLILFDGRV� R� TXH�KD\DQ� VLGR� H[FOXLGRV� GH� OD� FDWHJRUtD�GH�GDWRV� UHVWULQJLGRV�SRU� ORV�(VWDGRV�8QLGRV�GH�
$PpULFD�
S���³,QVWDODFLyQ�QXFOHDU�GH�FDUiFWHU�VHQVLWLYR´��VLJQLILFD�FXDOTXLHU�LQVWDODFLyQ�GLVHxDGD�R�XVDGD�SULQFLSDOPHQWH�
SDUD�HQULTXHFHU�XUDQLR��UHHODERUDU�FRPEXVWLEOH�QXFOHDU�TXH�FRQWHQJD�SOXWRQLR�
T�� � ³7HFQRORJtD� QXFOHDU� GH� FDUiFWHU� VHQVLWLYR´� VLJQLILFD� FXDOTXLHU� LQIRUPDFLyQ� LQFOXVLYH� OD� TXH� HVWp�
LQFRUSRUDGD� HQ� HO� HTXLSR�R� XQ� FRPSRQHQWH� LPSRUWDQWH�� TXH� QR�SHUWHQH]FD�DO�GRPLQLR�S~EOLFR�\�TXH� VHD�GH�
LPSRUWDQFLD�SDUD�HO�GLVHxR��FXDOTXLHU�LQVWDODFLyQ�QXFOHDU�GH�FDUiFWHU�VHQVLWLYR��X�RWUD�LQIRUPDFLyQ�DQiORJD�TXH�
SXHGH�VHU�GHVLJQDGD�DVt�PHGLDQWH�DFXHUGR�HQWUH�ODV�3DUWHV�
U���³0DWHULDO�EiVLFR´�VLJQLILFD�
L���8UDQLR���WRULR�R�FXDOTXLHU�RWUR�PDWHULDO�TXH�KD\D�VLGR�DVt�GHVLJQDGR�PHGLDQWH�DFXHUGR�HQWUH�ODV�3DUWHV��R�
LL�� �0LQHUDOHV� TXH� FRQWHQJDQ�XQR�R�PiV� GH� ORV�PDWHULDOHV� DQWHGLFKRV�HQ�HO�JUDGR�GH�FRQFHQWUDFLyQ�TXH� VHD�
FRQYHQLGR�GH�YH]�HQ�FXDQGR�SRU�ODV�3DUWHV�
V���³0DWHULDO�QXFOHDU�HVSHFLDO´�VLJQLILFD�
L���3OXWRQLR��XUDQLR������R�XUDQLR�HQULTXHFLGR�HQ�HO�LVyWRSR������R
LL���&XDOTXLHU�RWUR�PDWHULDO�TXH�KD\D�VLGR�GHVLJQDGDV�PHGLDQWH�DFXHUGR�HQWUH�ODV�3DUWHV�
W�� � ³LQVWDODFLyQ� SDUD� OD� XWLOL]DFLyQ´� VLJQLILFD� FXDOTXLHU� UHDFWRU� TXH� QR� KD\D� VLGR� GLVHxR� R� XVDGR� FRQ� HO�
SURSyVLWR�SULQFLSDO�GH�IRUPDU�SOXWRQLR�R�XUDQLR�����

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

����3XHGH�WUDQVIHULUVH�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�XVR�GH�HQHUJtD�QXFOHDU�SDUD�ILQH�SDFtILFRV���/RV�VHFWRUHV�TXH�
SRGUiQ�FXEULUVH�DEDUFDQ�ORV�VLJXLHQWHV��VLQ�TXH�VH�OLPLWHQ�D�HOORV�
D�� � 'HVDUUROOR�� GLVHxR�� FRQVWUXFFLyQ�� RSHUDFLyQ�� PDQWHQLPLHQWR� \� XVR� GH� UHDFWRUHV� \� H[SHULPHQWRV� FRQ�
UHDFWRUHV�
E���(O�XVR�GH�PDWHULDO�HQ�WUDEDMRV�GH�LQYHVWLJDFLyQ�ItVLFD�\�ELROyJLFD��PHGLFLQD��DJULFXOWXUD�H�LQGXVWULD�
F���([SORUDFLyQ�\�GHVDUUROOR�GH�ORV�UHFXUVRV�GH�XUDQLR�
G�� � (VWXGLRV� VREUH� HO� FLHOR� GHO� FRPEXVWLEOH� SDUD� KDOODU� PpWRGRV� TXH� SHUPLWDQ� KDFHU� IUHQWH� D� ODV� IXWXUDV�
QHFHVLGDGHV�PXQGLDOHV� HQ� �PDWHULD� GH� HQHUJtD� QXFOHDU� SRU� XVRV� FLYLOHV� �� LQFOX\HQGR� HQIRTXHV�PXOWLODWHUDOHV�
SDUD� JDUDQWL]DU� HO� VXPLQLVWUR� GH� FRPEXVWLEOHV� QXFOHDU� \� WpFQLFDV� DSURSLDGDV� SDUD� HO� FRQWURO� GH� GHVHFKRV�
QXFOHDUHV�
H���(O�6DOYDJXDUGLDV�\�VHJXULGDG�ItVLFD�GH�PDWHULDOHV��HTXLSR�\�FRPSRQHQWHV�
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I���&RQVLGHUDFLRQHV�GH�VDOXG��VHJXULGDG�\�GHO�DPELHQWH�UHODWLYDV�D�OR�DQWHGLFKR��\
J���(YDOXDFLyQ�GHO�SDSHO�TXH�OD�HQHUJtD�QXFOHDU�SXHGH�GHVHPSHxDU�HQ�ORV�SODQHV�HQHUJpWLFRV�
QDFLRQDOHV�
��� � (O� SUHVHQWH� &RQYHQLR� QR� UHTXLHUH� OD� WUDQVIHUHQFLD� GH� LQIRUPDFLyQ� TXH� D� ODV� 3DUWHV� OHV� HVWi� SURKLELGR�
WUDQVIHULU�
����(Q�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�QR�VH�WUDQVIHULUiQ�GDWRV�UHVWULQJLGRV�
����(Q�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�QR�VH�WUDQVIHULUi�WHFQRORJtD�QXFOHDU�GH�FDUiFWHU�VHQVLWLYR�D�PHQRV�TXH�DVt�
VH�GLVSRQJD�SRU�PHGLR�GH�XQD�HQPLHQGD�D�HVWH�&RQYHQLR�

$57,&8/2��

7UDQVIHUHQFLD�GH�PDWHULDO��HTXLSR�\�FRPSRQHQWHV

����0DWHULDO��HTXLSR�\�FRPSRQHQWHV�SRGUiQ�VHU�WUDQVIHULGRV�SDUD�DSOLFDFLRQHV�FRPSDWLEOHV�FRQ�HVWH�&RQYHQLR���
VLQ� HPEDUJR�� QR� VHUiQ� WUDQVIHULGDV� LQVWDODFLRQHV� QXFOHDUHV� GH� FDUiFWHU� VHQVLWLYR� QL� FRPSRQHQWHV� FUtWLFRV�
SULQFLSDOHV� FRQIRUPH� D� HVWH� &RQYHQLR�� D� PHQRV� TXH� VH� HVWLSXOH� DVt� PHGLDQWH� XQD� PRGLILFDFLyQ� D� HVWH�
&RQYHQLR�
��� �6H�SRGUi� WUDQVIHULU�XUDQLR�GH�EDMR�JUDGR�GH�HQURQTXHFLPLHQWR�SDUD�TXH� VHD�XVDGR�FRPR�FRPEXVWLEOH�HQ�
UHDFWRUHV�\�HQ�H[SHULPHQWRV�FRQ�UHDFWRUHV��SDUD�OD�FRQYHUVLyQ�R�OD�IDEULFDFLyQ�R�SDUD�RWURV�ILQHV�DQiORJRV�TXH�
ODV�3DUWHV�DFXHUGHQ�
����6L�ODV�SDUWHV�DVt�OR�DFXHUGDQ��VH�SRGUi�WUDQVIHULU�PDWHULDO�QXFOHDU�HVSHFLDO�TXH�QR�VHD�XUDQLR�GH�EDMR�JUDGR�
GH�HQURQTXHFLPLHQWR�QL�PDWHULDO�SUHYLVWR�FRQ�DUUHJOR�DO�SiUUDIR����SDUD�GHWHUPLQDGDV�DSOLFDFLRQHV��FXDQGR�HVWp�
MXVWLILFDGR�SDUD�HO�GHVDUUROOR�\�OD�GHPRVWUDFLyQ�GH�FLFORV�GH�FRPEXVWLEOHV�GHO�UHDFWRU�SDUD�FXPSOLU�REMHWLYRV�GH�
QR�SUROLIHUDFLyQ�\�VHJXULGDG�HQHUJpWLFD�
����/D�FDQWLGDG�GH�PDWHULDO�QXFOHDU�HVSHFLDO�WUDQVIHULGR�HQ�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�QR�H[FHGHUi�HQ�QLQJ~Q�
PRPHQWR�D� OD�TXH� ODV�SDUWHV� DFXHUGHQ�TXH�HV�QHFHVDULR�SDUD�FXDOTXLHUD�GH� ORV� ILQHV�VLJXLHQWHV�� � OD�FDUJD�GH�
UHDFWRUHV� R� VX� XVR� HQ� H[SHULPHQWRV� FRQ� UHDFWRUHV� R� OD� HMHFXFLyQ�GH� GLFKRV� H[SHULPHQWRV�FRQ� UHDFWRUHV�\� OD�
UHDOL]DFLyQ�GH�RWURV�REMHWLYRV�TXH�ODV�SDUWHV�SXGLHUDQ�DFRUGDU���6L�VH�HQFRQWUDUH�HQ�&RORPELD�XUDQLR�DOWDPHQWH�
HQULTXHFLGR� HQ� H[FHVR� � GH� OD� FDQWLGDG�QHFHVDULD�SDUD�HVWRV� ILQHV�� ORV�(VWDGRV�8QLGRV� WHQGUiQ�HO�GHUHFKR�GH�
H[LJLU� OD�GHYROXFLyQ�GH�FXDOTXLHU�XUDQLR�GH�DOWR�JUDGR�GH�HQULTXHFLPLHQWR�WUDQVIHULGR�GH�FRQIRUPLGDG�FRQ�HO�
SUHVHQWH�&RQYHQLR��LQFOXVLYH�HO�XUDQLR��LUUDGLDGR�GH�DOWR�JUDGR�GH�HQURQTXHFLPLHQWR��TXH�FRQWULEX\D�D�GLFKR�
H[FHVR���6L�VH�HMHUFLHUH�HVWH�GHUHFKR��ODV�3DUWHV��FRPR�GH�RWUR�PRGR�VH�SUHYp�VHJ~Q�ORV�DUWtFXORV�9�\�9,�
��� �&XDOTXLHU�XUDQLR�GH�DOWR�JUDGR�GH�HQURQTXHFLPLHQWR� WUDQVIHULGR�FRQIRUPH�D�HVWH�&RQYHQLR�QR� WHQGUi�XQ�
QLYHO� GH� HQULTXHFLPLHQWR� HQ� HO� LVyWRSR� ���� VXSHULRU� D� ORV� QLYHOHV� TXH� ODV� 3DUWHV� DFXHUGHQ� TXH� VRQ� ORV�
QHFHVDULRV�SDUD�ORV�ILQHV�GHVFULWRV�HQ�HO�SDUiJUDIR�����
��� � 3RGUiQ� WUDQVIHULUVH� SHTXHxDV� FDQWLGDGHV� GH� PDWHULDO� LQFOX\HQGR� PDWHULDO� QXFOHDU� HVSHFLDO�� SDUD� VX� XVR�
FRPR�PXHVWUDV��SDWURQHV��GHWHFWRUHV��EODQFRV�\�RWURV�ILQHV�TXH�ODV�3DUWHV�SXGLHUHQ�DFRUGDU���/DV�WUDQVIHUHQFLDV�
UHDOL]DGDV�GH�FRQIRUPLGDG�FRQ�HVWH�SiUUDIR�QR�HVWDUiQ�VXMHWDV�D�ODV�OLPLWDFLRQHV�GH�FDQWLGDG�HVWLSXODGDV�HQ�HO�
SDUiJUDIR���



3iJLQD�� GH���

����/RV�(VWDGRV�8QLGRV�VH�HVIRU]DUiQ�SUR�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV��D�ILQ�GH�JDUDQWL]DU�
XQ�VXPLQLVWUR�VHJXUR�GH�FRPEXVWLEOH�QXFOHDU�D�&RORPELD��LQFOXVLYH�OD�SXQWXDO�H[SRUWDFLyQ�GH�
PDWHULDO�QXFOHDU�\�OD�GLVSRQLELOLGDG�GH�OD�FDSDFLGDG�SDUD�OOHYDU�D�FDER�HVWD�HPSUHVD�GXUDQWH�HO�
SHUtRGR�GH�YLJHQFLD�GHO�SUHVHQWH�FRQYHQLR�

$57,&8/2��

$OPDFHQDPLHQWR�\�WUDQVIHUHQFLDV

��� � (O� � PDWHULDO� WUDQVIHULGR� FRQ� DUUHJOR� DO� SUHVHQWH� &RQYHQLR�� \� HO� PDWHULDO� XVDGR� HQ� FXDOTXLHU�PDWHULDO� R�
HTXLSR�WUDQVIHULGR�FRQ�DUUHJOR�DO�SUHVHQWH�&RQYHQLR��R�SURGXFWR�PHGLDQWH�HO�XVR�GH�GLFKR�PDWHULDO�R�HTXLSR�
SRGUiQ�VHU�DOPDFHQDGRV�SRU�FXDOTXLHUD�GH�ODV�3DUWHV��VDOYR�TXH�FDGD��3DUWH�JDUDQWLFH�TXH��QR�DOPDFHQDUi�WDO�
SOXWRQLR�R�XUDQLR������H[FHSWR�ORV�TXH�HVWpQ�FRQWHQLGRV�HQ�ORV�HOHPHQWRV�LUUDGLDGRV�GHO�FRPEXVWLEOH��QL�XUDQLR�
GH�DOWR�JUDGR�GH�HQURQTXHFLPLHQWR�VREUH�HO�TXH� WHQJD� MXULVGLFFLyQ��HQ�QLQJXQD�LQVWDODFLyQ�TXH�QR�KD\D�VLGR�
DFRUGDGD�FRQ�DQWHODFLyQ�SRU�ODV�3DUWHV�
��� 0DWHULDO�� HTXLSR�� R� FRPSRQHQWHV� WUDQVIHULGRV� FRQIRUPH� D� HVWH� &RQYHQLR� \� FXDOTXLHU� PDWHULDO� QXFOHDU�
HVSHFLDO�SURGXFLGR�PHGLDQWH�HO�XVR�GH�GLFKR�PDWHULDO�R�HTXLSR�SRGUiQ�VHU� WUDQVIHULGRV�SUR�HO�SDtV� UHFHSWRU��
VDOYR�TXH�WDO�3DUWH�JDUDQWLFH�TXH�GLFKRV�PDWHULDO��HTXLSRV��FRPSRQHQWHV�R�HO�PDWHULDO�QXFOHDU�HVSHFLDO��VREUH�
ORV�FXDOHV� WLHQH�MXULVGLFFLyQ��QR�VHUi�WUDQVIHULGRV�D�SHUVRQDV�QR�DXWRUL]DGDV�QL��D�PHQRV�TXH�ODV�3DUWHV�DVt�OR�
DFXHUGHQ��PiV�DOOi�GH�VX�MXULVGLFFLyQ�WHUULWRULDO�

$57,&8/2��

3URFHVDPLHQWR�\�HQURQTXHFLPLHQWR

��� �&DGD�SDUWH�JDUDQWL]D�TXH�HO�PDWHULDO� WUDQVIHULGR�D�VX� MXULVGLFFLyQ�\�TXH�HVWp�EDMR� OD�PLVPD��FRQIRUPH�DO�
SUHVHQWH�&RQYHQLR�\�HO�PDWHULDO�XVDGR�HQ�FXDOTXLHU�PDWHULDO�R�HTXLSR�WUDQVIHULGR�D�VX�MXULVGLFFLyQ�\�TXH�HVWp�
EDMR� OD�PLVPD��FRQIRUPH�D�HVWH�&RQYHQLR�R�SURGXFLGR�PHGLDQWH�HO�XVR�GH�GLFKR�PDWHULDO�R�HTXLSR�QR�VHUiQ�
UHSURFHVDGRV��D�PHQRV�TXH�ODV�3DUWHV��DVt�OR�DFXHUGHQ���&DGD�3DUWH�JDUDQWL]D�TXH�QLQJ~Q�SOXWRQLR��XUDQLR������
XUDQLR� DOWDPHQWH� HQULTXHFLGR�� PDWHULDO� � EiVLFR� R� PDWHULDO� QXFOHDU� HVSHFLDO� LUUDGLDGRV�� WUDQVIHULGRV� D� VX�
MXULVGLFFLyQ�\�TXH�HVWp�EDMR� OD�PLVPD��FRQIRUPH�DO�SUHVHQWH�&RQYHQLR�� � �� VHUi�PRGLILFDGR�QL�HQ�IRUPD�QL�HQ�
FRQWHQLGR��VDOYR�TXH�ODV�3DUWHV�DVt�OR�DFXHUGHQ��H[FHSWR�SRU�LUUDGLDFLyQ�R�LUUDGLDFLyQ�DGLFLRQDO�
��� � /DV� 3DUWHV� JDUDQWL]DQ� TXH� GHVSXpV� GH� DO� WUDQVIHUHQFLD�� D� PHQRV� TXH� ODV� 3DUWHV� DVt� OR� DFXHUGHQ�� QR� VH�
HQULTXHFHUi� QLQJ~Q� XUDQLR� WUDQVIHULGR� D� VX� MXULVGLFFLyQ� \� TXH� HVWp� EDMR� OD� PLVPD�� FRQIRUPH� DO� SUHVHQWH�
&RQYHQLR��QL�QLQJ~Q�XUDQLR�XVDGR��HQ�FXDOTXLHU�HTXLSR�DVt�WUDQVIHULGR�\�TXH�HVWp�EDMR�VX�MXULVGLFFLyQ�

$57,&8/2��

6HJXULGDG�)tVLFD

����&DGD�3DUWH�JDUDQWL]D�TXH�VH�PDQWHQGUi�XQD�DGHFXDGD�VHJXULGDG�ItVLFD�FRQ�UHVSHFWR�D�FXDOTXLHU�PDWHULDO�\�
HTXLSR��WUDQVIHULGR�D�VX�MXULVGLFFLyQ�\�TXH�HVWp�EDMR�OD�PLVPD��FRQIRUPH�DO�SUHVHQWH�&RQYHQLR�\�FRQ�UHVSHFWR�D�
FXDOTXLHU�PDWHULDO�QXFOHDU� HVSHFLDO�XVDGR�HQ�FXDOTXLHU�PDWHULDO�R�HTXLSR� WUDQVIHULGR�D�VX� MXULVGLFFLyQ�R�TXH�
HVWH�EDMR�OD�PLVPD��FRQIRUPH�DO�SUHVHQWH�&RQYHQLR�
����/DV�3DUWHV�DFXHUGDQ�DFHSWDU�ORV�QLYHOHV�SDUD�OD�DSOLFDFLyQ�GH�PHGLGDV�GH�VHJXULGDG�ItVLFDV�HVWLSXODGDV�HQ�HO�
DQH[R���QLYHOHV�pVWRV�TXH�SRGUiQ�PRGLILFDUVH�PHGLDQWH�HO�FRQVHQWLPLHQWR�PXWXR�GH�ODV�3DUWHV�



3iJLQD�� GH���

/DV� 3DUWHV�PDQWHQGUiQ� DGHFXDGDV�PHGLGDV� GH� VHJXULGDG� ItVLFD� GH� FRQIRUPLGDG� FRQ� GLFKRV�
QLYHOHV�� 7DOHV�PHGLGDV�GLVSRQGUiQ�FRPR�PtQLPR��SURWHFFLyQ�FRPSDUDEOH�D�OD�TXH�VH�HVWLSXOD�
HQ�HO�GRFXPHQWR�,1)&,5&�����5HYLVLyQ���GHO�2UJDQLVPR�,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD��
WLWXODGR� ³7KH� 3K\VLFDO� 3URWHFWLRQ� RI� �1XFOHDU�0DWHULDO´� � �OD� SURWHFFLyQ� )tVLFD� GH�0DWHULDO�
1XFOHDU���R�FXDOTXLHU�UHYLVLyQ�GH�GLFKR�GRFXPHQWR�DFRUGDGD�SRU�ODV�3DUWHV�
����/DV�3DUWHV�H[DPLQDUiQ�OD�VXILFLHQFLD�GH�ODV�PHGLGDV�GH�VHJXULGDG�ItVLFD�PDQWHQLGDV�GH�FRQIRUPLGDG�FRQ�HO�
SUHVHQWH� DUWtFXOR�� SHULyGLFDPHQWH� \� VLHPSUH� TXH� XQD� GH� ODV� 3DUWHV� FRQVLGHUH� TXH� VH� UHTXLHUDQ� PHGLGDV�
UHYLVDGDV�SDUD�PDQWHQHU�XQD�DGHFXDGD�VHJXULGDG�ItVLFD�
��� �&DGD� SDUWH� LGHQWLILFDU� � DTXHOORV� RUJDQLVPRV� R� DXWRULGDGHV� HQFDUJDGDV� GH� JDUDQWL]DU� TXH� VH� REVHUYHQ�GH�
PDQHUD�DGHFXDGD�ORV�QLYHOHV�GH�VHJXULGDG�ItVLFD�\�GH�FRRUGLQDU�ODV�RSHUDFLRQHV�GH�UHVSXHVWD�\�UHFXSHUDFLyQ�HQ�
HO�FDVR�GH�XVR�R�PDQHMR�QR�DXWRUL]DGR�GH�PDWHULDO�VXMHWR�D�HVWH�DUWtFXOR�� �&DGD�SDUWH�GHVLJQDUi�� LJXDOPHQWH��
SXQWRV�GH�FRQWDFWR�HQWUH�VXV�DXWRULGDGHV�QDFLRQDOHV�SDUD�FRRSHUDU�HQ�DVXQWRV�UHODWLYDV�DO�WUDQVSRUWH�IXHUD�GHO�
SDtV�\�HQ�RWUDV�FXHVWLRQHV�GH�LQWHUpV�PXWXR�
����/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�VH�SRQGUi�HQ�SUiFWLFDV�HQ�WDO�IRUPD�TXH�LPSLGDQ�HO�HQWRUSHFLPLHQWR��
OD�GHPRUD�R�OD�LQWHUIHUHQFLD�LQGHELGD�HQ�ODV�DFWLYLGDGHV�QXFOHDUHV�GH�ODV�3DUWHV�\�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�
SUiFWLFDV�SUXGHQWHV�GH�DGPLQLVWUDFLyQ�UHTXHULGDV�SDUD�OD�UHDOL]DFLyQ�HFRQyPLFD�\�VLQ�ULHVJRV�GH�ORV�SURJUDPDV�
QXFOHDUHV�GH�ODV�3DUWHV�

$57,&8/2��

([FOXVLyQ�GH�DSOLFDFLRQHV�PLOLWDUHV�R�HQ�GLVSRVLWLYRV�H[SORVLYRV

&DGD� SDUWH� JDUDQWL]D� TXH� QLQJ~Q�PDWHULDO�� HTXLSR�R� FRPSRQHQWHV� WUDQVIHULGRV� D� VX� MXULVGLFFLyQ�\� TXH� HVWpQ�
EDMR� OD� PLVPD�� FRQIRUPH� DO� SUHVHQWH� &RQYHQLR� \� QLQJ~Q� PDWHULDO� XVDGR� HQ� FXDOTXLHU� PDWHULDO�� HTXLSR� R�
FRPSRQHQWH�WUDQVIHULGRV�DVt�D�VX�MXULVGLFFLyQ�\�TXH�HVWpQ�EDMR�OD�PLVPD��R�SURGXFLGR�PHGLDQWH�HO�XVR�GH�GLFKR�
PDWHULDO�� HTXLSR� R� FRPSRQHQWH� VH� XWLOL]DUDQ� SDUD� QLQJ~Q� GLVSRVLWLYR� QXFOHDU� H[SORVLYR�� SDUD� LQYHVWLJDFLyQ�
UHVSHFWR�D�QLQJ~Q�GLVSRVLWLYR�QXFOHDU�H[SORVLYR�R�GLVHxR�GHO�PLVPR��QL�SDUD�QLQJ~Q�ILQ�PLOLWDU�

$57,&8/2��

6DOYDJXDUGLDV

����(O�PDWHULDO�WUDQVIHULGR�D�&RORPELD�FRQIRUPH�DO�SUHVHQWH�&RQYHQLR�\�FXDOTXLHU�PDWHULDO�EiVLFR�R�PDWHULDO�
QXFOHDU� HVSHFLDO� XVDGR� HQ� FXDOTXLHU� PDWHULDO�� HTXLSR� R� FRPSRQHQWHV� WUDQVIHULGRV� GH� FRQIRUPLGDG� FRQ� HO�
SUHVHQWH�&RQYHQLR�� R� SURGXFLGR�PHGLDQWH� HO� XVR�GH� ORV�PLVPRV�� VHUiQ�REMHWR�GH� VDOYDJXDUGLDV�FRQIRUPH�DO�
$FXHUGR� HQWUH� &RORPELD� \� HO� 2,($� SDUD� OD� DSOLFDFLyQ� GH� VDOYDJXDUGLDV� HQ� UHODFLyQ� FRQ� HO� 7UDWDGR� VREUH�
3UHVFULSFLyQ�GH�$UPDV�1XFOHDUHV�HQ�$PpULFD�/DWLQD��7UDWDGR�GH�7ODWROROFR��VXVFULWR�HO����GH�MXOLR�GH������
��� � 6L� ORV� (VWDGRV�8QLGRV� GH�$PpULFD� R� &RORPELD� VH� HQWHUDVHQ� GH� FLUFXQVWDQFLDV� TXH� GHPXHVWUHQ� TXH� SRU�
FXDOTXLHU� 
� HO� 2,($� QR� HVWD� DSOLFDQGR� Q� QR� DSOLFDUi� VDOYDJXDUGLDV� GH� FXHUGR� FRQ� HO� &RQYHQLR� VHJ~Q� VH�
GLVSRQH� HQ� HO�SDUiJUDIR���� DPEDV�3DUWHV�� FRQ�HO� ILQ�GH�DVHJXUDU� OD� FRQWLQXLGDG�HIHFWLYD�GH� OD� VDOYDJXDUGLDV��
HIHFWXDUiQ� DUUHJORV� TXH� VH� FRQIRUPHQ� D� ORV� SULQFLSLRV� \� SURFHGLPLHQWRV� GH� VDOYDJXDUGLDV� GHO�2,($� \� D� OD�
FREHUWXUD� UHTXHULGD� HQ� GLFKR� SDUiJUDIR� \� TXH� SURSRUFLRQHQ� VHJXULGDG� HTXLYDOHQWH� D� OD� TXH� VH� SUHWHQGH�
DVHJXUDU�PHGLDQWH�HO�VLVWHPD�TXH�UHHPSOD]DQ�
����6L�FXDOTXLHUD�GH�ODV�3DUWHV�VH�HQWHUDVH�GH�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�VH�UHILHUH�HO�SDUiJUDIR����ORV�(VWDGRV�
8QLGRV�GH�$PpULFD�WHQGUiQ�ORV�GHUHFKRV�TXH�VH�HQXQFLDQ�PDV�DGHODQWH���(VWRV�GHUHFKRV�VHUiQ�VXVSHQGLGRV�VL�



3iJLQD�� GH���

ORV� (VWDGRV� 8QLGRV� DFXHUGDQ� TXH� OD� QHFHVLGDG� SDUD� HMHUFHU� WDOHV� GHUHFKRV� HVWi� VLHQGR�
VDWLVIHFKD�SUR�OD�DSOLFDFLyQ�GH�ODV�VDOYDJXDUGLDV�GHO�2,($�GH�FRQIRUPLGDG�FRQ�HO�SDUiJUDIR���
$��([DPLQDU�� HQ� IRUPD� RSRUWXQD�� HO� GLVHxR� GH� FXDOTXLHU� HTXLSR�TXH�YD\D� D� VHU� WUDQVIHULGR�
FRQIRUPH� DO� &RQYHQLR�� R� GH� FXDOTXLHU� LQVWDODFLyQ� TXH� YD\D� D� XWLOL]DU�� IDEULFDU�� FXDOTXLHU� PDWHULDO� QXFOHDU�
HVSHFLDO�XVDGR�HQ�GLFKR�PDWHULDO�R�HTXLSR�R�SURGXFLGR�PHGLDQWH�HO�XVR�GH�ORV�PLVPRV�
E���([LJLU�HO�PDQWHQLPLHQWR�\�SURGXFFLyQ�GH�UHJLVWURV�FRQ�REMHWR�GH�SUHVWDU�DVLVWHQFLD�HQ�OD�ODERU�GH�DVHJXUDU�
UHQGLPLHQWR� GH� FXHQWDV� HQ� UHODFLyQ� FRQ� PDWHULDO� WUDQVIHULGR� GH� FRQIRUPLGDG� FRQ� HO� &RQYHQLR� \� FXDOTXLHU�
PDWHULDO��HTXLSR�R�FRPSRQHQWHV�DVt�WUDQVIHULGRV��SURGXFWR�PHGLDQWH�HO�XVR�GH�ORV�PLVPRV�
F�� � 'HVLJQDU� SHUVRQDO� DFHSWDEOH� D�&RORPELD� TXH� WHQGUi� DFFHVR� D� WRGRV� ORV� OXJDUHV� \� GDWRV� QHFHVDULRV� SDUD�
UHVSRQGHU�SRU�HO�PDWHULDO�DO�TXH�KDFH�UHIHUHQFLD�HO�VXESiUUDIR�E���LQVSHFFLRQDU�FXDOTXLHU�HTXLSR�R�LQVWDODFLyQ��
DO�TXH�VH�UHILHUH�HO�VXESiUUDIR�D���H�LQVWDODU�FXDOTXLHU�GLVSRVLWLYR�\�UHDOL]DU�ODV�PHGLFLRQHV�LQGHSHQGLHQWHV�TXH�
VH�FRQVLGHUHQ�QHFHVDULDV�SDUD�UHVSRQGHU�SRU�GLFKR�PDWHULDO�
&RORPELD� QR� UHKXVDUi� DFHSWDU� VLQ� FDXVD� MXVWLILFDGD� D� GLFKR� SHUVRQDO� GHVLJQDGR� SRU� ORV� (VWDGRV�8QLGRV� GH�
$PpULFD��HQ�YLUWXG�GH�HVWH�SiUUDIR���'LFKR�SHUVRQDO�HVWDUi�DFRPSDxDGR�GH�SHUVRQDO� GHVLJQDGR�SRU�&RORPELD��
VL�FXDOTXLHUD�GH�ODV�3DUWHV�DVt�OR�VROLFLWDUH�
��� �&DGD� � 3DUWH� HVWDEOHFHUi� \�PDQWHQGUi� XQ� VLVWHPD� SDUD� HO� UHQGLPLHQWR� GH� FXHQWDV� \� HO� FRQWURO� GH� WRGR� HO�
PDWHULDO�WUDQVIHULGR�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�&RQYHQLR�\�FXDOTXLHU�PDWHULDO�XVDGR�HQ�PDWHULDO��HTXLSR�R�
FRPSRQHQWH� DVt� WUDQVIHULGRV�� R� SURGXFLGR� PHGLDQWH� HO� XVR� GH� ORV� PLVPRV��� FX\RV� SURFHGLPLHQWRV� VHDQ�
FRPSDUDEOHV� D� ORV� TXH� VH� HVWLSXOHQ� HQ� HO� � GRFXPHQWR� ,1)&,5&����� UHYLVDGR� GHO� 2,($�� R� HQ� FXDOTXLHU�
UHYLVLyQ�GH�GLFKR�GRFXPHQWR�DFRUGDGD�SRU�ODV�3DUWHV�
��� �$� SHWLFLyQ� GH� FXDOTXLHUD� GH� ODV� 3DUWHV�� OD� RWUD� SDUWH� LQIRUPDUi� R� SHUPLWLUi� DO�2,($� LQIRUPDU� D� OD� SDUWH�
VROLFLWDQWH� DFHUFD� GH� OD� VLWXDFLyQ� GH� WRGRV� ORV� LQYHQWDULRV� GH� FXDOTXLHU�PDWHULDO� VXMHWR� DO� SiUUDIR� ��� GH� HVWH�
DUWtFXOR�
��� � /D� LQIRUPDFLyQ� VREUH� GLVHxRV� UHODWLYRV� D� ODV� VDOYDJXDUGLDV� SDUD� QXHYR� HTXLSR� TXH� UHTXLHUD� VHU�
VDOYDJXDUGDGR�VHJ~Q�HVWH�&RQYHQLR��GHEHUi�VHU�VXPLQLVWUDGR�DO�2,($�D�VX�VROLFLWXG�GH�PRGR�RSRUWXQR�
����/DV�3DUWHV�JDUDQWL]DQ�TXH�WRPDUiQ�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�PDQWHQHU�\�IDFLOLWDU�OD�DSOLFDFLyQ�
GH�ODV�VDOYDJXDUGLDV�GLVSXHVWDV�HQ�HVWH�DUWtFXOR�
����/DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�VH�SRQGUiQ�HQ�SUiFWLFD�HQ�WDO�IRUPD�TXH�LPSLGDQ�HO�HQWRUSHFLPLHQWR��
OD�GHPRUD�R�OD�LQWHUIHUHQFLD�LQGHELGD�HQ�ODV�DFWLYLGDGHV�QXFOHDUHV�GH�ODV�3DUWHV�\�TXH�VHDQ�FRPSDWLEOHV�FRQ�ODV�
SUiFWLFDV�SUXGHQWHV�GH�DGPLQLVWUDFLyQ�UHTXHULGDV�SDUD�OD�UHDOL]DFLyQ�HFRQyPLFD�\�VLQ�ULHVJRV�GH�ORV�SURJUDPDV�
QXFOHDUHV�GH�ODV�3DUWHV�

$57,&8/2���

&RQWUROHV�GH�VXPLQLVWUDGRUHV�P~OWLSOHV

6L�XQ�DFXHUGR�HQWUH�FXDOTXLHUD�GH�ODV�3DUWHV�\�RWUD�1DFLyQ�R�JUXSR�GH�1DFLRQHV�RWRUJD�D�GLFKD�1DFLyQ�R�JUXSR�
GH� �1DFLRQHV�GHUHFKRV�HTXLYDOHQWHV�D�FXDOTXLHUD�R�D� WRGRV�DTXHOORV�HVWLSXODGRV�HQ�YLUWXG�GH�ORV�DUWtFXORV�9��
9,��R�9,,��FRQ�UHVSHFWR�DO�PDWHULDO��HTXLSR��R�FRPSRQHQWHV�VXMHWRV�DO�SUHVHQWH�&RQYHQLR��ODV�3DUWHV�D�SHWLFLyQ�
GH�FXDOTXLHUD�GH�HOODV��SRGUiQ�DFRUGDU�TXH�OD�SXHUWD�HQ�SUiFWLFD�GH�WDOHV�GHUHFKRV�VH�FXPSOD�SRU�GLFKD�1DFLyQ�
R�JUXSR�GH�1DFLRQHV�



3iJLQD�� GH���

$57,&8/2����

&HVH�GH�OD�FRRSHUDFLyQ

����6L��FXDOTXLHUD�GH�ODV�3DUWHV��HQ�FXDOTXLHU�PRPHQWR�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR�
D���1R�FXPSOH�FRQ�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�9��9,��9,,��9,,,��,;��R
E���'D�SRU�WHUPLQDGR��UHYRFD�R�LQIULQJH�HQ�IRUPD�HVHQFLDO�XQ�$FXHUGR�VREUH�VDOYDJXDUGLDV�GHO�2,($��OD�RWUD�
3DUWH�WHQGUi�GHUHFKR�GH�FHVDU�OD�FRRSHUDFLyQ�XOWHULRU�HQ�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�\�H[LJLU�OD�GHYROXFLyQ�GH�
FXDOTXLHU� PDWHULDO�� HTXLSR� R� FRPSRQHQWHV� WUDQVIHULGRV� HQ� YLUWXG� GHO� SUHVHQWH� &RQYHQLR�� \� GH� FXDOTXLHU�
PDWHULDO�QXFOHDU�HVSHFLDO�SURGXFLGR�PHGLDQWH�HO�XVR�GH�ORV�PLVPRV�
��� � 6L� &RORPELD� HQ� FXDOTXLHU� PRPHQWR� GHVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� &RQYHQLR� GHWRQD� XQ�
GLVSRVLWLYR�QXFOHDU�H[SORVLYR��ORV�(VWDGRV�8QLGRV�WHQGUi�ORV�PLVPRV�GHUHFKRV�TXH�FRQWHPSOD�HO�SDUiJUDIR���
����6L�FXDOTXLHUD�GH�ODV�3DUWHV�HMHUFLHUH�VXV�GHUHFKRV�GH�H[LJLU��HQ�YLUWXG�GHO�SUHVHQWH�DUWLFXOR��OD�GHYROXFLyQ�GH�
FXDOTXLHU� PDWHULDO�� HTXLSR� R� FRPSRQHQWHV�� GHVSXpV� GHO� WUDVODGR� GHVGH� HO� WHUULWRULR� GH� OD� RWUD� 3DUWH�� HOOD�
UHHPEROVDUi�D�OD�RWUD�3DUWH�HO�YDORU�MXVWR�GH�PHUFDGR�GH�GLFKRV�PDWHULDOHV�HTXLSRV�R�FRPSRQHQWHV�
(Q� FDVR� GH� TXH� VH� HMHUFLHUH� HVWH� GHUHFKR�� ODV� 3DUWHV� KDUiQ� ORV� RWURV� DUUHJORV� DGHFXDGRV� QHFHVDULRV�� TXH� QR�
HVWpQ�VXMHWRV�D�QLQJ~Q�DFXHUGR�DGLFLRQDO�HQWUH�ODV�3DUWHV��FRPR�GH�RWUR�PRGR�VH�SUHYp�VHJ~Q�ORV�DUWtFXORV�9�<
9,�

$57,&8/2���

([SLUDFLyQ�GHO�&RQYHQLR�DQWHULRU

����(O�³&RQYHQLR�GH�&RRSHUDFLyQ�HQWUH�HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD�\�HO�*RELHUQR�GH�ORV�(VWDGRV�
8QLGRV�GH�$PpULFD�HQ UHODFLyQ�FRQ�8VRV�&LYLOHV�GH�(QHUJtD�$WyPLFD´��ILUPDGR�HO���GH�DEULO�GH�������VHJ~Q�
IXH�HQPHQGDGR��H[SLUy�HO����GH�PDU]R�GH��������(O�FDQMH�GH�QRWDV�GHO����GH�PDU]R�GH������TXH�SURUURJy�ORV�
WpUPLQRV�\�FRQGLFLRQHV�GH�GLFKR�&RQYHQLR��VHJ~Q�IXH�HQPHQGDGR��HQ UHODFLyQ�FRQ�HO�PDWHULDO�\�HTXLSR�VXMHWR�
DO�PLVPR��H[SLUDUi�HQ�OD�IHFKD�HQ�OD�TXH�HVWH�&RQYHQLR�HQWUH�HQ�YLJRU�
��� �/D�FRRSHUDFLyQ� LQLFLDGD�HQ�YLUWXG�GHO�&RQYHQLR�SUHYLR�FRQWLQXDUi�GH�FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV�
GHO� SUHVHQWH� &RQYHQLR�� � 7RGDV� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� &RQYHQLR� VH� DSOLFDUiQ� DO� PDWHULDO� \� HTXLSR�
VXMHWRV�DO�&RQYHQLR�SUHYLR�

$57,&8/2���

&RQVXOWDV�\�SURWHFFLyQ�DPELHQWDO

����/DV�3DUWHV�VH�FRPSURPHWHQ�D�HPSUHQGHU�FRQ�OD�VROLFLWXG�GH�FXDOTXLHUD�GH�HOODV��FRQ�UHVSHFWR�D�OD�
�SUiFWLFD�
GHO�SUHVHQWH�&RQYHQLR�\�DO�GHVDUUROOR�GH�OD�
�IXWXUD�HQ�HO�FDPSR�GH�ORV�XVRV�SDFtILFRV�GH�OD�
�QXFOHDU�
��� � /DV� 3DUWHV� VH� FRQVXOWDUiQ� � � FRQ� UHVSHFWR� D� 
� GH� DFXHUGR� FRQ� HO� SUHVHQWH�&RQYHQLR�� D� ILQ� GH� LGHQWLILFDU�
FRQVHFXHQFLDV� DPELHQWDOHV� LQWHUQDFLRQDOHV� GHULYDGDV� GH� GLFKDV� DFWLYLGDGHV� \� FRRSHUDUiQ� SDUD� SURWHJHU� HO�
PHGLR�DPELHQWH�LQWHUQDFLRQDO�GH�OD�FRQWDPLQDFLyQ�UDGLDFWLYD���
�R�WpUPLFD�UHVXOWDQWH�GH�DFWLYLGDGHV�QXFOHDUHV�
SDFLILFDOL]DGDV�HQ�YLUWXG�GHO�SUHVHQWH�&RQYHQLR�\�HQ�
�DILQHV�GH�VDOXG�\�VHJXULGDG�
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$57,&8/2���

9LJHQFLD�\�GXUDFLyQ

��� �&DGD�XQD�GH�ODV�3DUWHV�QRWLILFDUi�SUR�HVFULWR��
�3DUWH�FXDQGR�KD\D�FXPSOLGR�FRQ�ORV�
�SDUD�OD�HQWUDGD�HQ�
YLJRU�GHO�SUHVHQWH�&RQYHQLR�
(VWH�&RQYHQLR�HQWUDUi� �HQ�YLJRU�HQ�OD�IHFKD�HQ�OD�TXH�UHFLED�OD�~OWLPD�GH GLFKDV�QRWLILFDFLRQHV�\�SHUPDQHFH�
YLJHQWH� GXUDQWH� XQ� SHUtRGR� GH� WUHLQWD� ����� DxRV�� � /DV� 3DUWHV� SRGUiQ� SURUURJDU� HVWD� GXUDFLyQ� SRU� SHUtRGRV�
DGLFLRQDOHV�
����1R�REVWDQWH�OD�VXVSHQVLyQ��WHUPLQDFLyQ�R�
�SUHVHQWH�&RQYHQLR�R�GH�FXDOTXLHU�FRRSHUDFLyQ�HQ�
�PLVPR��SRU�
FXDOTXLHU�PRWLYR��ORV�DUWtFXORV�9��9,��9,,��,;�<�;,��FRQWLQXDUiQ�HQ�YLJRU�PLHQWUDV�FXDOTXLHU�
�HQ�HO�WHUULWRULR�
GH�OD�3DUWH�LQWHUHVDGD�R�EDMR�GLUHFFLyQ�R�FRQWURO�HQ�FXDOTXLHU�OXJDU��R�KDVWD�TXH�ODV�SDUWHV�DFXHUGHQ�TXH�GLFKR�
PDWHULDO��HTXLSR�R�FRPSRQHQWHV�
�VRQ�XWLOL]DEOHV�SDU�QLQJXQD�DFWLYLGDG�QXFOHDU�
�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�
VDOYDJXDUGLDV�
&DGD�SDUWH�WHQGUi�HO�GHUHFKR�GH�GDU�SRU�WHUPLQDGD�OD�FRRSHUDFLyQ�SUHYLVWD�HQ�HO�SUHVHQWH�&RQYHQLR��GDQGR�
�VX�
LQWHQFLyQ� D� OD� RWUD�3DUWH�� FRQ�XQ� ���� DxR�GH DQWLFLSDFLyQ�\�FRQ� VXMHFLyQ�D� ODV� FRQGLFLRQHV�HVWLSXODGDV�HQ�HO�
SDUiJUDIR���
(Q�IH�GH�OR�FXDO�� ORV�DEDMR�ILUPDQWHV��GHELGDPHQWH�
�KDQ�VXVFULWR�HO�SUHVHQWH�&RQYHQLR�
+HFKR�HQ�%RJRWi��'�(���HO�GtD�RFKR�����GHO�PHV�GH�
�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�XQR���������HQ�GXSOLFDGR�
ORV�LGLRPDV�HVSDxRO�H�LQJOpV�VLHQGR�DPERV�WH[WRV�LJXDOPHQWH�DXWpQWLFRV�
3RU�HO�*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD�
�)GR����'LHJR�8ULEH�9DUJDV��0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�
3RU�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
�IGR���7KRPDV�'DYLG�%R\DWL�� (PEDMDGRU�([WUDRUGLQDULR�\�3OHQLSRWHQFLDULR�

$1(;2
'H� FRQIRUPLGDG� � FRQ� HO� SDUiJUDIR� �� GHO� DUWtFXOR� 9,,� QLYHOHV� GH� VHJXULGDG� ItVLFD� FRQYHQLGRV�� TXH� VHUiQ�
JDUDQWL]DGRV�SUR�ODV�DXWRULGDGHV�QDFLRQDOHV�FRPSHWHQWHV�HQ�HO�DOPDFHQDPLHQWR�\�WUDQVSRUWH�GH�ORV�PDWHULDOHV�

QDFLRQDOHV�HQ�HO�FXDGUR�DGMXQWR��LQFOXLUiQ�FRPR�PtQLPR�
�GH�SURWHFFLyQ�TXH�VH�HVSHFLILFDQ�D�FRQWLQXDFLyQ�
&DWHJRUtD�,,,
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8VR�\�DOPDFHQDPLHQWR�GHQWUR�GH�XQD�]RQD�GH�
�FRQWURODGR���7UDQVSRUWH�VXMHWR�D�SUHFDXFLRQHV�
HVSHFLDOHV� LQFOXVLYH� DUUHJORV� SUHYLRV� HQWUH� H[SHGLGRU�� UHFHSWRU� \� 
� \� DFXHUGR� SUHYLR� HQWUH�
HQWLGDGHV�VXMHWDV�D�OD�
�\ UHJXODFLyQ�GH�ORV�(VWDGRV�VXPLQLVWUDGRV�\�
�UHVSHFWLYDPHQWH�HQ�FDVR�
GH�WUDQVSRUWH�LQWHUQDFLRQDO��
�HO�WLHPSR��HO�OXJDU�\�ORV�SURFHGLPLHQWRV�TXH�
�VHJXLUVH�SDUD�OD�
WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDGHV�
�DO�WUDQVSRUWH�

&DWHJRUtD�,,

8VR� \� DOPDFHQDPLHQWR� GHQWUR� GH� XQD� ]RQD� � 
� DFFHVR� FRQWURODGR�� SUR� HMHPSOR�� XQD� ]RQD� VRPHWLGD� D� OD�
YLJLODQFLD�FRQVWDQWH�SRU�SDUWH�GH�JXDUGLDV�R�GLVSRVLWLYRV�HOHFWUyQLFRV�URGHDGD�GH�XQD�EDUUHUD�ItVLFD�FRQ�XQ�
�GH�
SXQWRV�GH�HQWUDGD�EDMR�FRQWURO�DGHFXDGR��R�FXDOTXLHU�]RQD�FRQ�XQ�QLYHO�HTXLYDOHQWH�GH�SURWHFFLyQ�ItVLFD����
�
VXMHWR�D�SUHFDXFLRQHV�HVSHFLDOHV�TXH�LQFOX\DQ�
�SUHYLRV�HQWUH�H[SHGLGRU��UHFHSWRU�\�WUDQVSRUWDGRU��\ 
�GH�ORV�
(VWDGRV� VXPLQLVWUDGRU� \� UHFHSWRU� UHVSHFWLYDPHQWH�� HQ� FDVR� GH� WUDQVSRUWH� LQWHUQDFLRQDO�� HVSHFLILFDQGR� HO�
WLHPSR��OXJDU�\�ORV�SURFHGLPLHQWRV�TXH�GHEDQ�VLJQLILFDUVH�SDUD�WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDGHV�UHODWLYDV�DO�
WUDQVSRUWDU�
&DWHJRUtD�,

/RV� PDWHULDOHV� FRPSUHQGLGRV� GHQWUR� GH� HVWD� 
� SURWHJLGRV� FRQWUD� HO� XVR� QR� DXWRUL]DGR� PHGLDQWH� WHPDV�
VXPDPHQWH�VHJXURV��VHJ~Q�VH�LQGLFD�D�FRQWLQXDFLyQ�
8VR�\�DOPDFHQDPLHQWR�GHQWUR�GH�XQD�]RQD�VXPDPHQWH�SURWHJLGD��HV�GHFLU��XQD�]RQD�SURWHJLGD�FRPR�VH�KD�
�HQ�
OD�DQWHULRU�FDWHJRUtD�,,��HO�DFFHVR�D�OD�FXDO��DGHPiV�
�UHVWULQJLGR�D�SHUVRQDV�FRQVLGHUDGDV�FRPR�GLJQDV�GH�
�\
TXH� HVWp� VRPHWLGD� D� YLJLODQFLD� SRU� SDUWH� GH� 
� HQ� HVWUHFKD� FRPXQLFDFLyQ� FRQ� DGHFXDGDV� IXHU]DV� GH� 
�� � /DV�
PHGLGDV�HVSHFtILFDV�DGRSWDGDV�HQ�HVWH�FRQWH[WR�
�SRU�ILQ�OD�GHWHFFLyQ�\�SUHYHQFLyQ�GH�FXDOTXLHU�DVDOWR�
�QR�
DXWRUL]DGR�R�UHWLUDGD�QR�DXWRUL]DGD�GH�PDWHULDOHV�
7UDQVSRUWH�VXMHWR�D�SUHFDXFLRQHV�HVSHFLDOHV�WDOHV�FRPR�ODV�LGHQWLILFDGDV DQWHULRUPHQWH�SDUD�HO�WUDQVSRUWH�GH�
�
FRPSUHQGLGRV�GHQWUR�GH�ODV�&DWHJRUtDV�,,�\�,,,��TXH��DGHPiV��HVWp�VRPHWLGR�D�YLJLODQFLD�FRQVWDQWH�SRU�SDUWH�
�\�
HQ�FRQGLFLRQHV�TXH�DVHJXUHQ�HO�PDQWHQLPLHQWR�




&8$'52
&ODVLILFDFLyQ�SRU�FDWHJRUtDV�GH�PDWHULDO�QXFOHDU

0DWHULDO� )RUPD , ,, ,,,

���3OXWRQLR 6LQ�LUUDGLDU ��.J�R�PiV 0HQRV�GH���.J ����JU��R�PHQRV
����8UDQLR 6LQ�LUUDGLDU

�8UDQLR� HQULTXHFLGR� DO�
����R�PiV�� HQ� HO� LVyWRSR�
8����
�8UDQLR� HQULTXHFLGR� DO�
����SHUR�PHQRV�GHO������
HQ�HO�LVyWRSR�8�����
�8UDQLR� HQULTXHFLGR� SUR�

��.J�R�PiV

BB

0HQRV�GH���.J��SHUR�
PiV�GH���.J

���.J�R�PiV

��.J�R�PHQRV

0HQRV�GH����.J
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HQFLPD� GH� VX� HVWDGR�
QDWXUDO�� SHUR� PHQRV� GHO�
����HQ�HO�LVyWRSR�8����

BB BB ���.J�R�PiV

����8UDQLR���� � 6LQ�LUUDGLDU ��.J�R�PiV 0HQRV�GH���.J�SHUR�
PDV�GH�����JU�

����J�R�PHQRV

7RGR�HO�SOXWRQLR�H[FHSWR�HO�TXH�WHQJD�XQD�FRQFHQWUDFLyQ�LVRWySLFD�VXSHULRU�DO�����HQ�SOXWRQLR�����
E���0DWHULDO�TXH�QR�KD�VLGR�LUUDGLDGR�HQ�XQ�UHDFWRU�R�PDWHULDO�LUUDGLDGR�HQ��XQ UHDFWRU��SHUR�FRQ�XQ�QLYHO�GH�
UDGLDFLyQ�LJXDO�R�PHQRU�GH�����5$'�KRUD�D�XQ�PHWUR�VLQ�EOLQGDMH�
F���'HEHUtD�HVWDU�H[HQWR�OR�TXH�VH�PHQRV�GH�XQD�FDQWLGDG�UDGLROyJLFDPHQWH�VLJQLILFDWLYD�
G��(O�XUDQLR�QDWXUDO��XUDQLR�\�WRULR�HPSREUHFLGR��\�FDQWLGDGHV�GH�XUDQLR�HQULTXHFLGR�D�PHQRV�GHO�����TXH��QR�
HVWpQ� FRPSUHQGLGRV� HQ� OD� FDWHJRUtD� ,,,�� GHEHUtDQ� SURWHJHUVH� GH� FRQIRUPLGDG� FRQ� SUiFWLFDV� SUXGHQWHV� GH�
FRQWURO�
F��(O�FRPEXVWLEOH�LUUDGLDGR�GHEHUtD�HVWDU�SURWHJLGR�FRPR�PDWHULDO�QXFOHDU�GH�ODV�&DWHJRUtDV�,��,,�\�,,,��VHJ~Q�OD�

� GHO� FRPEXVWLEOH� QXHYR�� � 1R� REVWDQWH�� HO� FRPEXVWLEOH� 
� HQ� YLUWXG� GH� VX� FRQWHQLGR� RULJLQDO� GH� PDWHULDO�
ILVLRQDEOH�HVWD� LQFOXLGR�FRPR�FDWHJRUtD� ,�R�,,�DQWHV�GH�OD� LUUDGLDFLyQ�GHEHUi�UHGXFLUVH�VRODPHQWH�XQ�QLYHO�GH�
FDWHJRUtD��PLHQWUDV�HO�QLYHO�GH�UDGLDFLyQ�GHO�FRPEXVWLEOH�H[FHGD�GH�����UDG�KRUD�D�XQ�PHWUR�VLQ�EOLQGDMH�
G�� �/DV�DXWRULGDGHV�HVWDWDOHV�FRPSHWHQWHV�GHEHUtDQ�GHWHUPLQDU� VL� H[LVWH�XQD�DPHQD]D�YHURVtPLO�GH�GLVSHUVDU�
SOXWRQLR�FRQ�LQWHQFLyQ�PDOpYROD���(O�(VWDGR�GHEHUtD�HQWRQFHV DSOLFDU�ORV�UHTXLVLWRV�GH�SURWHFFLyQ�ItVLFD�SDUD�HO�
PDWHULDO�QXFOHDU�GH� ODV� FDWHJRUtDV� ,�� ,,�\� ,,,�� VHJ~Q�HVWLPH�FRQYHQLHQWH��\� VLQ� WHQHU�HQ�FXHQWD� OD�FDQWLGDG�GH�
SOXWRQLR�HVSHFLILFDGD�DTXt�SDUD�FDWHJRUtD��D�ORV�LVyWRSRV�GH�SOXWRQLR�HQ�ODV�HQWLGDGHV�\�IRUPDV�TXH��VHJ~Q�ODV�
HVSHFLILFDFLRQHV�GHO�(VWDGR��VLJDQ�GHQWUR�GH�OD�DPHQD]D�YHURVtPLO�GH�GLVSHUVLyQ�
$UWtFXOR� 6HJXQGR� $SUXpEDVH� OD� 1RWD� Q~PHUR� ������ GHO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� GH� IHFKD�
DJRVWR����GH�
�FRQ�OD�FXDO�VH�GLR�UHVSXHVWD�D�OD�1RWD�Q~PHUR�����GH�
�GH�MXQLR�GH������GH�OD�(PEDMDGD�GH�ORV�
(VWDGRV�8QLGRV�GH�$PpULFD��FX\R�WH[WR�HV�HO�VLJXLHQWH�
(O� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� VDOXGD� PX\� DWHQWDPHQWH� D� OD� KRQRUDEOH� (PEDMDGD� GH� ORV� (VWDGRV�
8QLGRV�GH�$PpULFD�\�WLHQH�HO�KRQRU�GH�UHIHULUVH�D�VX�1RWD�����GH�IHFKD����GH�MXQLR�GHO�DxR�HQ�FXUVR�HQ�OD�FXDO�
VH� VROLFLWD� OD� FRUUHFFLyQ� GH� DOJXQDV� GLVFUHSDQFLDV� OLQJ�tVWLFDV� TXH� VH� HQFRQWUDURQ� HQ� OD� YHUVLyQ� HVSDxROD� H�
LQJOHVD�GHO�WH[WR�GHO�$FXHUGR�SDUD�OD�&RRSHUDFLyQ�HQWUH�ORV�*RELHUQRV�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�\�HO�
*RELHUQR�GH�OD�5HS~EOLFD�GH�&RORPELD�UHODWLYR�D�ORV�XVRV�FLYLOHV�GH�(QHUJtD�1XFOHDU��VXVFULWR�HQ�%RJRWi��HO���
GH�HQHUR�GHO�DxR�HQ�FXUVR�
/DV�FRUUHFFLRQHV�SURSXHVWDV�SRU� OD�KRQRUDEOH�(PEDMDGD�GH� ORV�(VWDGRV�8QLGRV�GH�$PpULFD�GH�DFXHUGR�D� OD�
QRWD�����GH�OD�IHFKD����GH�MXQLR�GH������VRQ�ODV�VLJXLHQWHV�
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(Q�OD�YHUVLyQ�(VSDxROD�GH�OD�WDEOD��&DWHJRUtD�,������OtQHD����ODV�OHWUDV�










$UWtFXOR�WHUFHUR� (VWD�OH\�HQWUDUi�HQ�YLJHQFLD�XQD�YH]�FXPSOLGRV�ORV�WUiPLWHV�HVWDEOHFLGRV�HQ�OD�/H\���GHO����
GH�QRYLHPEUH�GH�������HQ�UHODFLyQ�FRQ�HO�&RQYHQLR�TXH�SRU�HVWD�PLVPD�OH\�VH�DSUXHED�
'DG�HQ�%RJRWi��'�(���D�ORV�YHLQWLFLQFR�GtDV�GHO�PHV�GH�QRYLHPEUH�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�GRV�
(O�3UHVLGHQWH�GHO�6HQDGR�

)$%,2�/2=$12�6,021(//,
(O�3UHVLGHQWH�GH�OD�&iPDUD�GH�5HSUHVHQWDQWHV���(��

5,&$5'2�5$0,5(=�2625,2
(O�6HFUHWDULR�*HQHUDO�GHO�6HQDGR��(��

/XLV�)UDQFLVFR�%RDGD

(O�6HFUHWDULR�*HQHUDO�GH�OD�&iPDUD�GH�5HSUHVHQWDQWHV�
-XOLR�(QULTXH�2OD\D�5LQFyQ

5HS~EOLFD�GH�&RORPELD���� *RELHUQR�1DFLRQDO

3XEOtTXHVH�\�HMHF~WHVH
%RJRWi�'�(������GH�IHEUHUR�GH������

5RGULJR�/ORUHGD�&DLFHGR

(O�0LQLVWUR�GH�'HIHQVD�1DFLRQDO�
*HQHUDO�)HUQDQGR�/DQGD]iEDO�5H\HV


