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&219(1,2�&2/(&7,92�3529,1&,$/�'( 2),&,1$6�<�'(63$&+26

'( 9$//$'2/,'��� ����������

(O� SUHVHQWH� &RQYHQLR� HVWi� VXVFULWR�� SRU� OD� SDUWH� HPSUHVDULDO�� UHSUHVHQWDGRV� SRU� OD�

&RQIHGHUDFLyQ� 9DOOLVROHWDQD� GH� (PSUHVDULRV� �&(2(� 9DOODGROLG�� \� OD� $VRFLDFLyQ� GH�

2ILFLQDV�\�'HVSDFKRV�GH�9DOODGROLG�\��SRU�OD�SDUWH�VRFLDO��UHSUHVHQWDGRV�SRU�8QLyQ�*HQHUDO�

GH�7UDEDMDGRUHV��8*7��&HQWUDO�6LQGLFDO�PiV�UHSUHVHQWDWLYDV�GHO�6HFWRU�

&$3,78/2�,��&21',&,21(6�*(1(5$/(6

$UWtFXOR������ ÈPELWR�)XQFLRQDO�\�7HUULWRULDO�

(O� SUHVHQWH &RQYHQLR�&ROHFWLYR� VHUi� GH� DSOLFDFLyQ� HQ� WRGDV� ODV�2ILFLQDV� \�'HVSDFKRV��

H[FHSWR� DTXHOORV� VXEVHFWRUHV� TXH� GLVSRQJDQ� GH� UHJXODFLyQ� SURSLD� \� FX\D� DSOLFDFLyQ� VHD�

OHJDOPHQWH�REOLJDWRULD��HVWDEOHFLGDV�R�TXH�VH�HVWDEOH]FDQ�GXUDQWH�VX�YLJHQFLD�HQ�9DOODGROLG�

\�VX�SURYLQFLD�

$UWtFXOR������ ÈPELWR�3HUVRQDO�

/DV�QRUPDV�FRQWHQLGDV�HQ�HO�SUHVHQWH�&RQYHQLR��DIHFWDQ�D�ODV�SHUVRQDV WUDEDMDGRUDV�GH�ODV�

HPSUHVDV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�DQWHULRU�

$UWtFXOR�����± 9LJHQFLD�\�GXUDFLyQ�

(O�SUHVHQWH�FRQYHQLR��FXDOTXLHUD�TXH�VHD�OD�IHFKD�GH�VX�UHJLVWUR�SRU�OD�$XWRULGDG�/DERUDO��

\�GH�VX�SXEOLFDFLyQ�HQ�HO�%�2��GH�OD�3URYLQFLD�GH�9DOODGROLG��HQWUDUi�HQ�YLJRU�HQ�IHFKD����GH�

HQHUR�GH�������\�WHQGUi�HIHFWRV�HFRQyPLFRV�GHVGH�GLFKD�IHFKD��FRQIRUPH�VH�UHFRJH�HQ�ODV�

WDEODV�VDODULDOHV�SDUD�FDGD�SHULRGR�WHPSRUDO��6X�YLJHQFLD�VHUi�GH�&,1&2 DxRV� 'HVGH�HO���

GH�HQHUR�GH����� KDVWD�HO����GH�GLFLHPEUH�GH������

$UWtFXOR������ 'HQXQFLD�\�SUyUURJD�

(O�SUHVHQWH�FRQYHQLR� VH� HQWHQGHUi�GHQXQFLDGR�GH� IRUPD�DXWRPiWLFD� HO����GH� GLFLHPEUH

GHO�DxR�GH�VX�YHQFLPLHQWR������
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3iJ���

6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�DQWHULRU��HO�SUHVHQWH�&RQYHQLR�VH�PDQWHQGUi�

YLJHQWH�HQ�VX�WRWDOLGDG�KDVWD�OD�ILUPD�GH XQ�QXHYR�FRQYHQLR�TXH�OH�VXVWLWX\D�

$UWtFXOR������ &RPSHQVDFLyQ�\�DEVRUFLyQ�

/DV�PHMRUDV� UHVXOWDQWHV� GHO� SUHVHQWH�&RQYHQLR� SRGUiQ� VHU� DEVRUELEOHV� \� FRPSHQVDEOHV�

FRQ� DTXHOODV� TXH� SXGLHUDQ� HVWDEOHFHUVH� R� HVWXYLHUDQ� HVWDEOHFLGDV�� VDOYR� FXDQGR�

H[SUHVDPHQWH�VH�SDFWH�OR�FRQWUDULR�

$UWtFXOR������ *DUDQWtD�$G�3HUVRQDP�

6H�UHVSHWDUiQ��HQ�WRGR�FDVR��ODV�FRQGLFLRQHV�PiV�EHQHILFLRVDV�HQ�FyPSXWR�DQXDO�\�D�WtWXOR�

SHUVRQDO�TXH�YLQLHUD�GLVIUXWDQGR�FDGD�SHUVRQD�WUDEDMDGRUD�

&$3,78/2� ,,�25*$1,=$&,Ï1� '(/� 75$%$-2 � (6758&785$�
352)(6,21$/�

$UWtFXOR������ &ODVLILFDFLyQ�3URIHVLRQDO�

/DV�SHUVRQDV WUDEDMDGRUDV�TXH�SUHVWHQ� VHUYLFLRV� HQ� ODV� HPSUHVDV� LQFOXLGDV� HQ� HO� iPELWR�

GHO� SUHVHQWH� &RQYHQLR� VHUiQ� FODVLILFDGDV� HQ� DWHQFLyQ� D� VXV� DSWLWXGHV� SURIHVLRQDOHV��

WLWXODFLRQHV�\�FRQWHQLGR�JHQHUDO�GH�OD�SUHVWDFLyQ��

/D�FODVLILFDFLyQ�VH�UHDOL]DUi�HQ�JUXSRV�SURIHVLRQDOHV��SRU� LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�

ORV� IDFWRUHV� GH� YDORUDFLyQ� \� SRU� ODV WDUHDV� \� IXQFLRQHV� EiVLFDV� PiV UHSUHVHQWDWLYDV� TXH�

GHVDUUROOHQ�ODV�SHUVRQDV WUDEDMDGRUDV�

3RU�DFXHUGR�HQWUH�OD�SHUVRQD WUDEDMDGRUD \�HO�HPSUHVDULR�VH�HVWDEOHFHUi�HO�FRQWHQLGR�GH�OD�

SUHVWDFLyQ� ODERUDO� REMHWR� GHO� FRQWUDWR� GH� WUDEDMR�� DVt� FRPR� VX� SHUWHQHQFLD� D� XQR� GH� ORV�

JUXSRV�SURIHVLRQDOHV�SUHYLVWRV�HQ�HVWH�&RQYHQLR��(VWH�FULWHULR�GH�FODVLILFDFLyQ�QR�VXSRQGUi�

TXH�VH�H[FOX\D��HQ�ORV�SXHVWRV�GH�WUDEDMR�GH�FDGD�JUXSR�SURIHVLRQDO��OD�UHDOL]DFLyQ�GH�WDUHDV�

FRPSOHPHQWDULDV�TXH�VHDQ�EiVLFDV�

/D�UHDOL]DFLyQ�GH�IXQFLRQHV�GH�VXSHULRU�R�LQIHULRU�JUXSR�VH�KDUi�FRQIRUPH�D�OR�GLVSXHVWR�

HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�
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3iJ���

/D� FODVLILFDFLyQ� SURIHVLRQDO� UHFRJLGD� HQ� HVWH� &RQYHQLR�� SUHWHQGH� ORJUDU� XQD� PHMRU�

LQWHJUDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�HQ�OD�HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�HPSUHVD�VLQ�PHUPD�

DOJXQD�GH�OD�GLJQLGDG��RSRUWXQLGDG�GH�SURPRFLyQ�\�MXVWD�UHWULEXFLyQ�GH�ORV� WUDEDMDGRUHV�\�

VLQ�TXH�VH�SURGX]FD GLVFULPLQDFLyQ�DOJXQD�SRU�UD]RQHV�GH�HGDG��VH[R�R�GH�FXDOTXLHU�tQGROH�

$UWtFXOR������ )DFWRUHV�GH�9DORUDFLyQ�

/RV�IDFWRUHV��TXH�FRQMXQWDPHQWH�SRQGHUDGRV��GHEHQ�WHQHUVH�HQ�FXHQWD�SDUD�OD�LQFOXVLyQ�GH�

ODV�SHUVRQDV�WUDEDMDGRUDV HQ�XQ�GHWHUPLQDGR JUXSR�SURIHVLRQDO��VRQ�ORV�VLJXLHQWHV�

D� &RQRFLPLHQWRV� )DFWRU� SDUD� FX\D� YDORUDFLyQ� VH� WHQGUi� HQ� FXHQWD�� DGHPiV� GH� OD�

IRUPDFLyQ� EiVLFD� QHFHVDULD� SDUD� FXPSOLU� FRUUHFWDPHQWH� ORV� FRPHWLGRV�� OD� H[SHULHQFLD�

DGTXLULGD�\�OD�GLILFXOWDG�SDUD�OD�DGTXLVLFLyQ�GH�GLFKRV�FRQRFLPLHQWRV�\�H[SHULHQFLDV�

E��,QLFLDWLYD� )DFWRU�SDUD�FX\D�YDORUDFLyQ�VH�WHQGUi�HQ�FXHQWD�HO�JUDGR�GH�VHJXLPLHQWR�D�

QRUPDV�R�GLUHFWULFHV SDUD�OD�HMHFXFLyQ�GH�WDUHDV�R�IXQFLRQHV�

F� $XWRQRPtD� )DFWRU�SDUD�FX\D�YDORUDFLyQ�VH�WHQGUi�HQ�FXHQWD�HO�JUDGR�GH�GHSHQGHQFLD�

MHUiUTXLFD�HQ�HO�GHVHPSHxR�GH�ODV�WDUHDV�R�IXQFLRQHV�TXH�VH�GHVDUUROOHQ�

G� 5HVSRQVDELOLGDG� )DFWRU� SDUD� FX\D� YDORUDFLyQ� VH� WHQGUi� HQ� FXHQWD� HO� JUDGR� GH�

DXWRQRPtD�GH�DFFLyQ�GHO�WLWXODU�GH�OD�IXQFLyQ��HO�QLYHO�GH�LQIOXHQFLD�VREUH�ORV�UHVXOWDGRV�\�OD�

UHOHYDQFLD�GH�OD�JHVWLyQ�VREUH�ORV�UHFXUVRV�KXPDQRV��WpFQLFRV�\�SURGXFWLYRV�

H� 0DQGR�� )DFWRU� SDUD� FX\D� YDORUDFLyQ� VH� WHQGUi� HQ� FXHQWD� HO� JUDGR� GH� VXSHUYLVLyQ� \�

RUGHQDFLyQ�GH� ODV� IXQFLRQHV� \� WDUHDV�� OD� FDSDFLGDG�GH� LQWHUUHODFLyQ�� ODV� FDUDFWHUtVWLFDV�GHO�

FROHFWLYR�\�HO�Q~PHUR�GH�SHUVRQDV�VREUH�ODV�TXH�VH�HMHUFH�HO�PDQGR�

I� &RPSOHMLGDG� )DFWRU�SDUD�FX\D�YDORUDFLyQ�VH�WHQGUi�HQ�FXHQWD�HO�Q~PHUR�\�HO�JUDGR�GH�

LQWHJUDFLyQ�GH�ORV�GLYHUVRV�IDFWRUHV�HQXPHUDGRV�HQ�OD�WDUHD�R�SXHVWR�HQFRPHQGDGR�

$UWtFXOR������ *UXSRV�SURIHVLRQDOHV�

*UXSR�SURIHVLRQDO�, ��1,9(/(6� ;��;,� ;,,��;,,,�

&ULWHULRV� *HQHUDOHV�� � 7DUHDV� TXH� FRQVLVWHQ� HQ� RSHUDFLRQHV� UHDOL]DGDV� VLJXLHQGR� XQ�

PpWRGR� GH� WUDEDMR� SUHFLVR�� VHJ~Q� LQVWUXFFLRQHV� HVSHFtILFDV�� FRQ� XQ� WRWDO� JUDGR� GH�

GHSHQGHQFLD� MHUiUTXLFD� \� IXQFLRQDO�� 3XHGHQ� UHTXHULU� HVIXHU]R� ItVLFR�� 1R� QHFHVLWDQ�
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3iJ���

IRUPDFLyQ HVSHFtILFD� DXQTXH� RFDVLRQDOPHQWH� SXHGD� VHU� QHFHVDULR� XQ� SHUtRGR� EUHYH� GH�

DGDSWDFLyQ�

)RUPDFLyQ� � &RQRFLPLHQWRV� HOHPHQWDOHV� UHODFLRQDGRV� FRQ� ODV� WDUHDV� TXH� GHVHPSHxD� \�

WLWXODFLyQ�GH�JUDGXDGR�HVFRODU�R�FHUWLILFDGR�GH�HVFRODULGDG�R�VLPLODU�

*UXSR�SURIHVLRQDO�,, ��1,9(/(6��9,,��9,,,��,;�

&ULWHULRV�*HQHUDOHV�� � 7DUHDV� TXH� FRQVLVWHQ� HQ OD� HMHFXFLyQ� GH� WUDEDMRV� TXH�� DXQTXH� VH�

UHDOLFHQ� EDMR� LQVWUXFFLRQHV� SUHFLVDV�� UHTXLHUHQ� DGHFXDGRV� FRQRFLPLHQWRV� SURIHVLRQDOHV� \�

DSWLWXGHV� SUiFWLFDV� \� FX\D� UHVSRQVDELOLGDG� HVWi� OLPLWDGD� SRU� XQD� VXSHUYLVLyQ� GLUHFWD� R�

VLVWHPiWLFD�

)RUPDFLyQ�� � 7LWXODFLyQ� R� FRQRFLPLHQWRV� DGTXLULGRV� HQ� HO� GHVHPSHxR� GH� VX� SURIHVLyQ�

HTXLYDOHQWHV� DO� JUDGXDGR� HVFRODU�� IRUPDFLyQ� SURIHVLRQDO� GH� SULPHU� JUDGR� R� HGXFDFLyQ�

VHFXQGDULD� REOLJDWRULD�� FRPSOHPHQWDGD� FRQ� XQD� IRUPDFLyQ� HVSHFtILFD� HQ� HO� SXHVWR� GH�

WUDEDMR�

*UXSR�SURIHVLRQDO�,,, ��1,9(/(6� ,9��9��9,�

&ULWHULRV� *HQHUDOHV�� � 7UDEDMRV� GH� HMHFXFLyQ� DXWyQRPD� TXH� H[LMDQ� KDELWXDOPHQWH�

LQLFLDWLYDV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�HQFDUJDGRV�GH�VX�HMHFXFLyQ��)XQFLRQHV�TXH�VXSRQHQ�

LQWHJUDFLyQ�� FRRUGLQDFLyQ� \� VXSHUYLVLyQ� GH� WDUHDV� KRPRJpQHDV�� 3XHGHQ� VXSRQHU�

FRUUHVSRQVDELOLGDG�GH�PDQGR�

)RUPDFLyQ� � 7LWXODFLyQ� R� FRQRFLPLHQWRV� DGTXLULGRV HQ� HO� GHVHPSHxR� GH� VX� SURIHVLyQ�

HTXLYDOHQWH�D�EDFKLOOHUDWR�XQLILFDGR�SROLYDOHQWH�� IRUPDFLyQ�SURIHVLRQDO�GH�VHJXQGR�JUDGR��

FRPSOHPHQWDGD�FRQ�XQD�IRUPDFLyQ�HVSHFtILFD�HQ�HO�SXHVWR�GH�WUDEDMR�

*UXSR�SURIHVLRQDO�,9��1,9(/(6� ���,� ,,��,,,�

&ULWHULRV� *HQHUDOHV�� � )XQFLRQHV� TXH� VXSRQHQ OD� UHDOL]DFLyQ� GH� WDUHDV� \� WpFQLFDV�

FRPSOHMDV� \� KHWHURJpQHDV�� FRQ� REMHWLYRV� JOREDOHV� GHILQLGRV� \� DOWR� JUDGR� GH� H[LJHQFLD� HQ�

DXWRQRPtD�� LQLFLDWLYD� \� UHVSRQVDELOLGDG�� )XQFLRQHV� TXH� VXSRQHQ� OD� LQWHJUDFLyQ��

FRRUGLQDFLyQ�\�VXSHUYLVLyQ�\�GH�IXQFLRQHV��UHDOL]DGDV�SRU�XQ�FRQMXQWR�GH�FRODERUDGRUHV�HQ�

XQD�PLVPD�XQLGDG�IXQFLRQDO��6H�LQFOX\HQ�WDPELpQ�HQ�HVWH�JUXSR�SURIHVLRQDO�IXQFLRQHV�TXH�

VXSRQHQ�UHVSRQVDELOLGDGHV�FRQFUHWDV�SDUD�OD�JHVWLyQ�GH�XQD�R�YDULDV�iUHDV�IXQFLRQDOHV�GH�OD�

HPSUHVD��D�SDUWLU�GH�GLUHFWULFHV�JHQHUDOHV�PX\�DPSOLDV�HPDQDGDV�GHO�SHUVRQDO�GH�'LUHFFLyQ��
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3iJ���

D�ORV�TXH�GHEH�GH�GDU�FXHQWD�GH�VX�JHVWLyQ��)XQFLRQHV�TXH�VXSRQHQ�OD�UHDOL]DFLyQ�GH�WDUHDV�

WpFQLFDV�GH�PiV�DOWD�FRPSOHMLGDG�H�LQFOXVR�OD�SDUWLFLSDFLyQ�GH�OD�GHILQLFLyQ�GH�ORV�REMHWLYRV�

FRQFUHWRV� D� DOFDQ]DU� HQ� XQ� FDPSR�� FRQ� XQ� DOWR� JUDGR� GH� DXWRQRPtD�� LQLFLDWLYD� \�

UHVSRQVDELOLGDG�HQ�GLFKR�FDUJR�GH�HVSHFLDOLGDG�WpFQLFD�

)RUPDFLyQ�� � 7LWXODFLyQ� D� QLYHO� GH� HGXFDFLyQ XQLYHUVLWDULD�� FRPSOHPHQWDGD� FRQ� XQD�

IRUPDFLyQ� HVSHFtILFD� HQ� HO� SXHVWR� GH� WUDEDMR�� R� FRQRFLPLHQWRV� SURIHVLRQDOHV� HTXLYDOHQWHV�

WUDV�XQD�H[SHULHQFLD�DFUHGLWDGD�

$UWtFXOR������± 1LYHOHV�VDODULDOHV� TXH�FRQIRUPDQ�FDGD�*UXSR�3URIHVLRQDO�� UHFRJLGRV�HQ�

HVWH�&RQYHQLR�&ROHFWLYR��

*5832�,9 *58326�352)(6,21$/(6

1LYHO

� *HUHQWH���'LUHFWRU�D� ��

, 7LWXODGR�D�6XSHULRU�

,, 7LWXODGR�D�0HGLR��-HIH�D�VXSHULRU��2ILFLDO�PD\RU��

,,, -HIH�D�GH�SULPHUD�

*5832�,,,

1LYHO

,9 -HIH�D�GH�VHJXQGD�

9�� 2ILFLDO�D�DGPLQLVWUDWLYR�D�

9, 2ILFLDO�D�GH�VHJXQGD�DGPLQLVWUDWLYR�D ��(QFDUJDGR�D�GH�RILFLRV�

YDULRV�

*5832�,,

1LYHO

9,, 2ILFLDO�D�GH�SULPHUD�GH�RILFLRV�YDULRV�

9,,, 2ILFLDO�D�GH�VHJXQGD�GH�RILFLRV�YDULRV�

,; 3URPRWRU�D�&RPHUFLDO � (VSHFLDOLVWD�GH�WDUHDV�YDULDV
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3iJ���

*5832�,

1LYHO

; &RQVHUMH��$\XGDQWH�D��GH�RILFLRV YDULRV�

;, �� 2ILFLDO�D�GH�WHUFHUD DGPLQLVWUDWLYR�D�

;,, �������� $X[LOLDU�DGPLQLVWUDWLYR�D

;,,, ���� 2UGHQDQ]D�/LPSLDGRU�D�������

���&RQ� HIHFWRV� GH� ��� GH� HQHUR� GH� ������ VH� FUHDQ� ORV� JUXSRV� SURIHVLRQDOHV GH *HUHQWH� \�

'LUHFWRU�D��1LYHO�����

��� &RQ� HIHFWRV� GH� ��� GH� MXOLR GH� ���� HO� 1LYHO� ;�ELV� VH� UHGHQRPLQD� FRPR� 1LYHO� ;,�

�&RPSUHQGH�HO�JUXSR�SURIHVLRQDO GH�2ILFLDO�GH�WHUFHUD�DGPLQLVWUDWLYR�D��

���&RQ�HIHFWRV�GH����GH� MXOLR GH�������HO� DX[LOLDU�DGPLQLVWUDWLYR�VH� UHGHQRPLQD�1LYHO�

;,,�

�� /DV�SHUVRQDV�WUDEDMDGRUDV�TXH��D�IHFKD�������������HVWpQ�FODVLILFDGDV�HQ�ORV�JUXSRV�

SURIHVLRQDOHV GH�2UGHQDQ]D��1LYHO�;,,��\�/LPSLDGRU�D��1LYHO�;,,,�� ��FRQ�HIHFWRV�GH����GH�

MXOLR GH�������VH�FODVLILFDQ HQ�HO�*UXSR�3URIHVLRQDO GH�2UGHQDQ]D�OLPSLDGRU�D��1LYHO ;,,,��

&$3,78/2�,,,��&21',&,21(6�(&2120,&$6�

$UWtFXOR������± 5HWULEXFLRQHV�7DEODV�VDODULDOHV�

/D� DFUHGLWDFLyQ D� ODV� SHUVRQDV� WUDEDMDGRUDV� GH� ORV� VDODULRV� HVWDEOHFLGRV� HQ� HO� SUHVHQWH�

&RQYHQLR��\�VX�SDJR��GHEHUi�GH�UHDOL]DUVH�GHQWUR�GH�ORV�WUHV�SULPHURV�GtDV�GH�FDGD�PHV�

/D� UHWULEXFLyQ� EiVLFD� PHQVXDO�� SDJDV� H[WUDRUGLQDULDV �9HUDQR� \� 1DYLGDG��� SDUD� ORV�

GLVWLQWRV�QLYHOHV�FDWHJRUtDV�GHWHUPLQDGRV�HQ�HO�SUHVHQWH�&RQYHQLR��VLQ�FRQVLGHUDFLyQ�GH�ORV�

SOXVHV�GH�DQWLJ�HGDG�R�YLQFXODFLyQ���TXHGD�HVWDEOHFLGD�HQ�OD�IRUPD�TXH UHILHUHQ ODV�7DEODV�

6DODULDOHV �$��� %��� &� &���� '�� \� (���� TXH VH� UHVHxDQ� VHJXLGDPHQWH� SDUD� ORV DxRV� GH�

YLJHQFLD�GHO�FRQYHQLR� �����D������

6H� DFXHUGDQ� SDUD� ORV� DxRV� GH� YLJHQFLD� GHO� &RQYHQLR� ODV� VLJXLHQWHV� 7DEODV� 6DODULDOHV�

%iVLFDV�\ GH�SRUFHQWDMHV�����FRPSOHPHQWDULRV�SRU�12�$%6(17,602�
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3iJ���

���� 3DUD� HO� DxR� ���� �3HULRGR� ���HQHUR������ D� ��GLFLHPEUH������� 12� 6(�

,1&5(0(17$� /$� 7$%/$� 6$/$5,$/� YLJHQWH� D� IHFKD� ������������ OD� FXDO� TXHGD�

HVWDEOHFLGD� HQ� GLFKR� HMHUFLFLR� FRQIRUPH� VH� UHFRJH� HQ� HO� DSDUWDGR�$�� 7DEOD� 6DODULDO� �DxR�

�����

���� 3DUD� HO� DxR� ���� �3HULRGR� ���HQHUR� D� ��� GLFLHPEUH������ �� 12� 6(�

,1&5(0(17$� /$� 7$%/$� 6$/$5,$/� YLJHQWH� D� IHFKD� ������������ OD� FXDO� TXHGD�

HVWDEOHFLGD� HQ� GLFKR� HMHUFLFLR� FRQIRUPH� VH� UHFRJH� HQ� HO� DSDUWDGR� %�� 7DEOD� 6DODULDO� �DxR�

�����

���� � 3DUD� HO� DxR� ����� �3HULRGR� ���HQHUR� D� ��� GLFLHPEUH������� �� VH� HIHFWXDUi�

&21�()(&726�'(�)(&+$����-8/,2������ XQD�UHYLVLyQ�GHO�VDODULR�EDVH�PHV�GH�FDGD�

1LYHO�VDODULDO�YLJHQWH�D�IHFKD��������������DSOLFDQGR�D�GLFKR�VDODULR EDVH���YLJHQWH�D�IHFKD�

������������ XQ� SRUFHQWDMH� GH� LQFUHPHQWR� GHO� ���� � �� TXHGDQGR� HVWDEOHFLGDV� ODV� WDEODV�

VDODULDOHV�HQ�ORV�SHULRGR������������D������������\������������D�������������FRQIRUPH�VH�

UHFRJH�HQ�ORV��DSDUWDGRV�&���\�&�����7DEODV�6DODULDOHV�DxR������

&RPSOHPHQWR� SHUVRQDO� SRU� 12� $%6(17,602 � $Vt� PLVPR� � (1� (/� 3(5,2'2�

7(0325$/� ���������� D� ���������� �� VH� HVWDEOHFH� HO� DERQR� GH� XQ� FRPSOHPHQWR�

SHUVRQDO� �SRU�12�$%6(17,602�� SDUD� WRGDV� ODV�SHUVRQDV� � WUDEDMDGRUDV�GH� ODV�HPSUHVDV�

DIHFWDGDV�SRU�HVWH�&RQYHQLR� �� � FRPSOHPHQWR�TXH�12�7,(1(�&$5È&7(5�GH�6$/$5,2�

&RQYHQLR���\�WHQGUi��XQD�FXDQWtD�GHO����� ��VREUH�HO�LPSRUWH�GHO�VDODULR�EDVH�PHV��\�SDJDV�

H[WUDRUGLQDULDV� GHYHQJDGDV� SRU� FDGD� SHUVRQD� WUDEDMDGRUD� ��&RQIRUPH� UHFRJH� HO� DSDUWDGR�

&��� � 7DEOD� GH� &RPSOHPHQWR� SHUVRQDO� SRU 12� $%6(17,602 �� DxR� ������ �(VWH�

&RPSOHPHQWR� SHUVRQDO� SRU� 12�$%6(17,602� VH� UHIOHMDUi� HQ� OD� QyPLQD� GH� OD� SHUVRQD�

WUDEDMDGRUD�FRQ�HVWD�PLVPD�GHQRPLQDFLyQ�LGHQWLILFDGRUD��\�VH�DFUHGLWDUi� �PHQVXDOPHQWH�D�

OR� ODUJR�GHO�3(5,2'2�'(�'(9(1*2�'(/�0,602 ������������D������������ FRQ�HO�

FDUiFWHU�GH�SDJR�D�FXHQWD�SRU�12�$%6(17,602��SDJRV�TXH�VH�UHJXODUL]DUiQ��HQ�VX�FDVR��

HQ�HO�PHV�GH�GLFLHPEUH��FRQIRUPH�VH�LQGLFD�HQ�HO�SiUUDIR�VLJXLHQWH�

5HVHxDGR�FRPSOHPHQWR�SHUVRQDO�SRU�12�$%6(17,602��VH UHJXODUL]DUi HQ�HO�PHV�GH�

GLFLHPEUH�������HQ�EDVH�DO�FXPSOLPLHQWR�GHO�UDWLR�GH 12 $%6(17,602�HVWDEOHFLGR�SDUD�

,
'
�
'
2
&
8
0
(
1
7
2
�
�
:
:
=
8
3
*
�
O
2
)
�
'
]
K
�
�
�
�
U
P
Y
:
�
G
'
�
<
 

9
HU
LIL
FD
FL
yQ

�F
yG

LJ
R�
�K
WWS

V�
��V
HG

H�
GL
SX

WD
FL
RQ

GH
YD
OOD
GR

OLG
�H
V�
YH
ULI
LF
D



3iJ���

HO� DxR� ������ GH� IRUPD� TXH� VH� GHGXFLUtD� HO� LPSRUWH� GH� ORV� DERQRV� UHDOL]DGRV� SRU� HVWH�

FRQFHSWR�D�OD�SHUVRQD�WUDEDMDGRUD�TXH�QR�KD\D�FXPSOLGR�HO�REMHWLYR�GH�12�$%6(17,602�

����� 3ULPD GHPRUD� FRQYHQLR������ 12�&2162/,'$%/(�� 3HULRGR� DERQR�

�����������D������������

(Q� HO� SHULRGR� ����������� D� ������������ VH� DFUHGLWDUi� D� ORV� WUDEDMDGRUHV� VXMHWRV� D� OD�

DSOLFDFLyQ�GHO SUHVHQWH�&RQYHQLR� XQ�LQFHQWLYR�PHQVXDO�HQ�OD FXDQWtD�TXH�VH�HVWDEOHFH�HQ�HO�

$QH[R���F D�OD�7$%/$ 6$/$5,$/�&�� �DxR������

��� 3DUD� HO� DxR����� ����HQHUR� D� ��� GLFLHPEUH�������� VH� HIHFWXDUi� XQD� UHYLVLyQ� GHO�

VDODULR�EDVH�PHV�GH�FDGD�1LYHO�VDODULDO�YLJHQWH�D�IHFKD�������������LQFUHPHQWDGR HQ�HO������

��SRU FRQVROLGDFLyQ� GHO �����GHO� SRUFHQWDMH� FRQYHQLGR� SRU�12�$%6(17,602�SDUD� HO�

DxR������ DSOLFDQGR�D�GLFKR�VDODULR�EDVH�FRQVROLGDGR�XQ�LQFUHPHQWR�GHO������ ���TXHGDQGR

HVWDEOHFLGD� OD� WDEOD�VDODULDO�HQ�HO�HMHUFLFLR�������FRQIRUPH�VH�UHFRJH�HQ�HO� � � DSDUWDGR�'��

7DEOD 6DODULDO�DxR������

&RPSOHPHQWR�SHUVRQDO�SRU�12�$%6(17,602���$Vt�PLVPR���HQ�GLFKR�SHULRGR�WHPSRUDO

������������������������� VH� HVWDEOHFH� HO� DERQR� GH� XQ� FRPSOHPHQWR� SHUVRQDO� � SRU� 12�

$%6(17,602�SDUD� WRGDV� ODV� SHUVRQDV� � WUDEDMDGRUDV� GH� ODV� HPSUHVDV� DIHFWDGDV� SRU� HVWH�

&RQYHQLR����FRPSOHPHQWR�TXH�12�7,(1(�&$5È&7(5�GH�6$/$5,2�&RQYHQLR���\�WHQGUi��

XQD� FXDQWtD� GHO� ���� �� VREUH� HO� LPSRUWH� GHO� VDODULR� EDVH�PHV� � \� SDJDV� H[WUDRUGLQDULDV�

GHYHQJDGDV� SRU� FDGD� SHUVRQD� WUDEDMDGRUD� ��&RQIRUPH� UHFRJH� HO� DSDUWDGR� '��� �7DEOD� GH�

&RPSOHPHQWR� SHUVRQDO� SRU� �12�$%6(17,602�DxR� ���� �� �(VWH�&RPSOHPHQWR� SHUVRQDO�

SRU�12�$%6(17,602�VH�UHIOHMDUi�HQ�OD�QyPLQD�GH�OD�SHUVRQD�WUDEDMDGRUD�FRQ�HVWD�PLVPD�

GHQRPLQDFLyQ� LGHQWLILFDGRUD�� \� VH� DFUHGLWDUi� � PHQVXDOPHQWH� D� OR� ODUJR� GHO� DxR� FRQ� HO

FDUiFWHU�GH�SDJR�D�FXHQWD�SRU�12�$%6(17,602��SDJRV�TXH�VH�UHJXODUL]DUiQ��HQ�VX�FDVR��

HQ�HO�PHV�GH�GLFLHPEUH��FRQIRUPH�VH�LQGLFD�HQ�HO�SiUUDIR�VLJXLHQWH�

5HVHxDGR FRPSOHPHQWR�SHUVRQDO�SRU�12�$%6(17,602��VH� UHJXODUL]DUi�HQ� HO�PHV�GH�

GLFLHPEUH�������HQ�EDVH�DO�FXPSOLPLHQWR�GHO�UDWLR�GH�12�$%6(17,602�HVWDEOHFLGR�SDUD�
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3iJ���

HO� DxR� ������ GH� IRUPD� TXH� VH� GHGXFLUtD� HO� LPSRUWH� GH� ORV� DERQRV� UHDOL]DGRV� SRU� HVWH�

FRQFHSWR�D�OD�SHUVRQD�WUDEDMDGRUD�TXH�QR�KD\D�FXPSOLGR�HO�REMHWLYR�GH�12�$%6(17,602

���� �3DUD�HO�DxR����� ����HQHUR�D����GLFLHPEUH�������� VH�HIHFWXDUi�XQD� UHYLVLyQ�GHO�

VDODULR� EDVH� PHV� GH� FDGD� 1LYHO� VDODULDO� YLJHQWH� D� IHFKD� ������������ LQFUHPHQWDGR� HQ� HO�

������SRU�FRQVROLGDFLyQ�GHO������GHO�SRUFHQWDMH�FRQYHQLGR�SRU�12�$%6(17,602�SDUD�HO�

DxR�������DSOLFDQGR�D�GLFKR�VDODULR EDVH�FRQVROLGDGR�XQ�SRUFHQWDMH�GH�LQFUHPHQWR�GHO�����

�� TXHGDQGR� HVWDEOHFLGD� OD� WDEOD� VDODULDO� HQ� HO� HMHUFLFLR� ������ FRQIRUPH� VH� UHFRJH� HQ� HO���

DSDUWDGR�(��7DEOD 6DODULDO�DxR�������

&RPSOHPHQWR�SHUVRQDO�SRU�12�$%6(17,602���$Vt�PLVPR���HQ�GLFKR�SHULRGR�WHPSRUDO�

������������������������� VH� HVWDEOHFH� HO� DERQR� GH� XQ� FRPSOHPHQWR� SHUVRQDO� � SRU� 12�

$%6(17,602�SDUD� WRGDV� ODV� SHUVRQDV� � WUDEDMDGRUDV� GH� ODV� HPSUHVDV� DIHFWDGDV� SRU� HVWH�

&RQYHQLR����FRPSOHPHQWR�TXH�12�7,(1(�&$5È&7(5�GH�6$/$5,2�&RQYHQLR���\�WHQGUi�

XQD� FXDQWtD� GHO� ����� �� VREUH� HO� LPSRUWH� GHO� VDODULR� EDVH�PHV� � \� SDJDV� H[WUDRUGLQDULDV�

GHYHQJDGDV� SRU� FDGD� SHUVRQD� WUDEDMDGRUD� ��&RQIRUPH� UHFRJH� HO� DSDUWDGR� (��� �7DEOD� GH�

&RPSOHPHQWR� SHUVRQDO� SRU� �12�$%6(17,602�DxR� ���� �� �(VWH�&RPSOHPHQWR� SHUVRQDO�

SRU�12�$%6(17,602�VH�UHIOHMDUi�HQ�OD�QyPLQD�GH�OD�SHUVRQD�WUDEDMDGRUD�FRQ�HVWD�PLVPD�

GHQRPLQDFLyQ� LGHQWLILFDGRUD�� \� VH� DFUHGLWDUi� � PHQVXDOPHQWH� D� OR� ODUJR� GHO� DxR� FRQ� HO�

FDUiFWHU�GH�SDJR�D�FXHQWD�SRU�12�$%6(17,602��SDJRV�TXH�VH�UHJXODUL]DUiQ��HQ�VX�FDVR��

HQ�HO�PHV�GH�GLFLHPEUH��FRQIRUPH�VH�LQGLFD�HQ�HO�SiUUDIR�VLJXLHQWH�

5HVHxDGR�FRPSOHPHQWR�SHUVRQDO�SRU�12�$%6(17,602��VH� UHJXODUL]DUi�HQ� HO�PHV�GH�

GLFLHPEUH�������HQ�EDVH�DO�FXPSOLPLHQWR�GHO�UDWLR�GH�12�$%6(17,602�HVWDEOHFLGR�SDUD�

HO� DxR� ������ GH� IRUPD� TXH� VH� GHGXFLUtD� HO� LPSRUWH� GH� ORV� DERQRV� UHDOL]DGRV� SRU� HVWH�

FRQFHSWR�D�OD�SHUVRQD�WUDEDMDGRUD�TXH�QR�KD\D�FXPSOLGR�HO�REMHWLYR�GH�12�$%6(17,602

5(*8/$&,21� <� &Ï03872 '(� ',$6� '(� $86(1&,$� $/� 75$%$-2� 3$5$� (/�

'(9(1*2 '(/ &203/(0(172� 3(5621$/� 325� 12� $%6(17,602 �4XH� VH�

HVWDEOHFH�SDUD�ORV�DxRV�����������\�������

(O $ERQR�GHO�&RPSOHPHQWR�3HUVRQDO�SRU�1R�$EVHQWLVPR�VH�GHWHUPLQDUi�FRPSXWDQGR�ORV�

GtDV�GH�QR�DVLVWHQFLD�DO�WUDEDMR�GH�FDGD�WUDEDMDGRU�GH�IRUPD�LQGLYLGXDO��6H�FRQVLGHUDUi�FRPR�

$EVHQWLVPR� �DO� REMHWR� GH� DERQR� GHO� &RPSOHPHQWR 3HUVRQDO SRU� GLFKR� FRQFHSWR��� OD� 12�

$6,67(1&,$�$/�75$%$-2�'( /$�3(5621$�75$%$-$'25$��GXUDQWH����-RUQDGDV�
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3iJ���

FRPSOHWDV�DxR��3RU�GHEDMR�GH�HVWH�FyPSXWR�GH�MRUQDGDV�GH�DEVHQWLVPR��$QXDO���VH�SHUFLELUi�

SRU� OD�SHUVRQD� WUDEDMDGRUD HO�FRPSOHPHQWR� ����� ��GHO� VDODULR�EDVH�PHV� HVWLSXODGR�SDUD�

ORV�DxRV����������� \�������$SDUWDGRV��&�� �� '�� \�(����

12� 6(� &20387$5È &202� ',$� '(� $%6(17,602 '(� /$� 3(5621$�

75$%$-$'25$��&8$1'2�/$�$86(1&,$�$/�75$%$-2�(67(�027,9$'$�325�

$/*81$�'(�/$6�6,*8,(17(6�&,5&8167$1&,$6�

D��3HUPLVRV�5HWULEXLGRV�UHFRJLGRV�HQ�HO�FRQYHQLR�FROHFWLYR�YLJHQWH�GHO�VHFWRU�GH�2ILFLQDV�\�

'HVSDFKRV�GH�9DOODGROLG�

E��/RV�3HUPLVRV�SRU�ODFWDQFLD��HVWDEOHFLGRV�OHJDOPHQWH��\�TXH�DIHFWDQ�D�DPERV�PLHPEURV�GH�

OD�SDUHMD�

F��/DV�DXVHQFLDV�PRWLYDGDV�SRU�,7�GH�DFFLGHQWH�ODERUDO�

G�� /DV� DXVHQFLDV�PRWLYDGDV� SRU� OD� VXVSHQVLyQ� GH� DFWLYLGDG� HQ� OD�(PSUHVD�� SRU� ULHVJR� GH�

$FFLGHQWH�

H��/RV�3HUPLVRV�SRU�0DWHUQLGDG���3DWHUQLGDG��UHFRJLGRV�HQ�OD�OHJLVODFLyQ�9LJHQWH�

I�� /RV� VXSXHVWRV� GH� VXVSHQVLyQ� GH� FRQWUDWR� GH� WUDEDMR� SRU� DFXHUGR� GH� OD� (PSUHVD� \� OD�

SHUVRQD�WUDEDMDGRUD�

J�� /DV� %DMDV� GH� HQIHUPHGDG� TXH� UHTXLHUDQ�� 7UDWDPLHQWR� 4XLU~UJLFR�� 4XLPLRWHUiSLFR��

5DGLRWHUiSLFR��R�LQWHUQDPLHQWR�HQ�&HQWUR�3VLTXLiWULFR�R�&HQWUR�5HKDELOLWDGRU�

K��/RV�GtDV�GH�$XVHQFLD�SRU�UHDOL]DFLyQ�GH�DFWLYLGDG�VLQGLFDO�FRQ�FDUJR�D�KRUDV�VLQGLFDOHV�

GH OD�SHUVRQD�WUDEDMDGRUD��R�GH�UHSUHVHQWDFLyQ�GHO�SHUVRQDO�HQ�ORV�WpUPLQRV�OHJDOHV�SUHYLVWRV�

HQ�OD�OHJLVODFLyQ�YLJHQWH�

L�� (SLGHPLDV�� FXDQGR� ODV� PLVPDV� VHDQ GLFWDPLQDGDV� SRU� ORV� 2UJDQLVPRV� 6DQLWDULRV� �'H�

iPELWR�3URYLQFLDO��$XWRQyPLFR�R�(VWDWDO��
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3iJ���

$��� 7$%/$�6$/$5,$/�DxR������±SHULRGR������������D������������

�(Q�HO�SHULRGR������������D�������������VH�DSOLFD�OD WDEOD�VDODULDO 9,*(17(�HQ�HO�DxR������

������������������������������������� ����������������������� ���

7DEOD�6$/$5,26 ��DxR�����

1LYHOHV 6DODULR�%DVH�PHV 3DJD� ([WUD�

�LPSRUWH� GH� FDGD�

SDJD�

6DODULR�

%DVH�DxR

/ ������� ������� ���������

,, ������� ������� ���������

,,, ������� ������� ���������

,9 ������� ������� ���������

9 ������� ������� ���������

9, ������� ������� ���������

9,, ������� ������� ���������

9,,, ������� ������� ���������

,; ������� ������� ���������

; ������� ������� ���������

;�ELV ������� ������� ���������

;, ������� ������� ���������

;,, ������ ������ ���������

;,,, ������ ������ ���������
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3iJ���

%��� 7$%/$�6$/$5,$/�DxR������±SHULRGR������������D������������

�(Q�HO�SHULRGR������������D�������������VH�DSOLFD�OD WDEOD�VDODULDO�9,*(17( HQ�HO�DxR������

�������������������������������� �����������������������������

7DEOD��6$/$5,26���DxR�����

1LYHOHV 6DODULR�%DVH�PHV 3DJD� ([WUD�

�LPSRUWH� GH� FDGD�

SDJD�

6DODULR�

%DVH�DxR

/ ������� ������� ���������

,, ������� ������� ���������

,,, ������� ������� ���������

,9 ������� ������� ���������

9 ������� ������� ���������

9, ������� ������� ���������

9,, ������� ������� ���������

9,,, ������� ������� ���������

,; ������� ������� ���������

; ������� ������� ���������

;�ELV ������� ������� ���������

;, ������� ������� ���������

;,, ������ ������ ���������
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FRQYHQLR��(Q�HO�FDVR�GH�TXH�~QLFDPHQWH�KXELHUD�GH�SHUQRFWDU�IXHUD�GH�OD�ORFDOLGDG�HQ�OD�TXH�

KDELWXDOPHQWH�WHQJD�VX�GHVWLQR��VH�OH�DERQDUi�HO����SRU�FLHQWR�GH�OD�FDQWLGDG�DQWHV�FLWDGD�\�

HO����SRU�FLHQWR�SDUD�HO�FDVR�GH�TXH�HIHFWXDUD�XQD�FRPLGD IXHUD�GH VX�ORFDOLGDG�GH�WUDEDMR�

(Q� ORV� DxRV� ���� D ������ OD� GLHWD� GtD� FRPSOHWD� WHQGUi� XQD� FXDQWtD� GH� ��� (XURV�� OD�

SHUQRFWDFLyQ�HO������GH�OD�GLHWD�GtD� \�XQD�FRPLGD�HO�����GH�OD�GLHWD GtD��

���'H FRQIRUPLGDG�HQWUH�ODV�SDUWHV��SRGUi�VXVWLWXLUVH�HO VLVWHPD�HVWDEOHFLGR�HQ�HO�DSDUWDGR�

DQWHULRU� SRU� HO� GH� JDVWRV� SDJDGRV� GHELGDPHQWH� MXVWLILFDGRV�� 6L� ORV� GHVSOD]DPLHQWRV� VH�

HIHFWXDUiQ�HQ�FRFKH�SURSLR��HQ�FRQFHSWR�GH�JDVWRV�SRU�XVR�GHO�SURSLR�YHKtFXOR��VH�DERQDUiQ�

HQ�HO�SHULRGR�GH�YLJHQFLD�GH�HVWH�&RQYHQLR� ���� HXURV�NLOyPHWUR�

$UWtFXOR�����ELV��± &ROHJLDFLyQ�SURIHVLRQDO�REOLJDWRULD�

(Q� HO� VXSXHVWR� TXH� OD� SHUVRQD� WUDEDMDGRUD� WHQJD� TXH� FROHJLDUVH� REOLJDWRULDPHQWH� �HQ�

&ROHJLR�3URIHVLRQDO FRUUHVSRQGLHQWH�D�VX�OXJDU�GH�WUDEDMR���SDUD�GHVDUUROODU�OD DFWLYLGDG�TXH�

WLHQH� FRQYHQLGD� FRQ� OD�(PSUHVD� \� WHQJD�HVWDEOHFLGD�HQ� HO� FRQWUDWR�GH� WUDEDMR� FOiXVXOD�GH�

H[FOXVLYLGDG��HO�LPSRUWH�WRWDO�GH�OD�FROHJLDFLyQ�FRUUHUi�D�FDUJR�GH�OD�(PSUHVD��

&$3,78/2�,9��-251$'$��'(6&$1626��9$&$&,21(6�

$UWtFXOR������� -RUQDGD�

���/D�MRUQDGD�SDFWDGD�HQ�FyPSXWR�DQXDO�SDUD�ORV�DxRV�GH�YLJHQFLD�GHO�FRQYHQLR��HV�GH�PLO�

VHWHFLHQWDV� VHVHQWD �������� KRUDV� GH� WUDEDMR� HIHFWLYR�� SDUD� ORV� DxRV� ������ ������ \� ������

3DUD� ORV DxRV ���� \� ����� OD� MRUQDGD� SDFWDGD� HQ� FyPSXWR� DQXDO� VHUi� GH�PLO� VHWHFLHQWDV�

FLQFXHQWD�\�FLQFR���������KRUDV�GH�WUDEDMR�HIHFWLYR

/D�MRUQDGD�GHEHUi�HVWDEOHFHUVH�\�TXHGDU�UHFRJLGD�HQ�HO�FDOHQGDULR�ODERUDO�GH�OD�(PSUHVD

HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�

���'XUDQWH� OD� VHPDQD�GH�)HULDV� \�)LHVWDV� GH� OD�9LUJHQ� GH�6DQ�/RUHQ]R� OD� MRUQDGD� VHUi�

FRQWLQXDGD�GH�PDxDQD��VLHPSUH�HQ�HO�PDUFR�GH�OD�MRUQDGD�DQXDO�SDFWDGD�HQ�HVWH�FRQYHQLR�

��� /D� &RPLVLyQ� 1HJRFLDGRUD� UHFRPLHQGD� D� ODV� HPSUHVDV� DIHFWDGDV� SRU� HO� SUHVHQWH

FRQYHQLR�TXH��PHGLDQWH�QHJRFLDFLyQ�FRQ�ORV�UHSUHVHQWDQWHV�GH�ODV�SHUVRQDV�WUDEDMDGRUDV� R�

FRQ� pVWDV HQ� VX� GHIHFWR�� LQWURGX]FDQ� FULWHULRV� GH� IOH[LELOLGDG� HQ� HO� FXPSOLPLHQWR� GH� OD�
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MRUQDGD�H� LPSODQWHQ��OD��MRUQDGD�FRQWLQXDGD�GXUDQWH�ORV�PHVHV�GH�-XOLR \�$JRVWR��VLHPSUH�

HQ�HO�PDUFR�GH�OD�MRUQDGD�DQXDO�SDFWDGD�HQ�HVWH�FRQYHQLR�

�� (Q� HO� PDUFR� GH� OD� MRUQDGD� DQXDO� GHO� SUHVHQWH� &RQYHQLR�� VH� FRQVLGHUDUiQ� IHVWLYRV� D�

HIHFWRV� ODERUDOHV�OD�MRUQDGD�GH WDUGH�GHO�GtD���GH�HQHUR�\�OD� WRWDOLGDG�GH�OD�MRUQDGD�GH�ORV�

GtDV����\����GH�GLFLHPEUH�

$UWtFXOR������ 'HVFRQH[LyQ�GLJLWDO�

/DV�SDUWHV�ILUPDQWHV�GH�HVWH�&RQYHQLR�FRLQFLGHQ�HQ�OD�QHFHVLGDG�GH�LPSXOVDU�HO�GHUHFKR�D�

OD�GHVFRQH[LyQ�GLJLWDO�XQD�YH]�ILQDOL]DGD�OD�MRUQDGD�ODERUDO��6DOYR�FDXVD�GH�IXHU]D�PD\R��ODV�

HPSUHVDV�VH�FRPSURPHWHQ�D�QR�HQYLDU�D� ODV�SHUVRQDV� WUDEDMDGRUDV�GH� ODV�PLVPDV��PDLOV�R�

PHQVDMHV� SURIHVLRQDOHV� IXHUD� GHO� KRUDULR� GH� WUDEDMR�� <� VH� UHFRQRFH� HO� GHUHFKR� GH ODV�

SHUVRQDV WUDEDMDGRUDV�D�QR�UHVSRQGHU�D�ORV PDLOV�R�PHQVDMHV�SURIHVLRQDOHV��TXH�UHFLEDQ�GH�

OD�(PSUHVD�IXHUD�GH�VX�KRUDULR�GH�WUDEDMR�

$UWtFXOR������� 9DFDFLRQHV�

��� 7RGDV ODV SHUVRQDV� WUDEDMDGRUDV DIHFWDGDV� SRU� HVWH� &RQYHQLR�� GXUDQWH� VX� YLJHQFLD�

GLVIUXWDUiQ�DQXDOPHQWH�GH�XQ�SHULRGR�GH�YDFDFLRQHV�UHWULEXLGDV GH����GtDV�ODERUDEOHV��12�

VXVWLWXLEOHV�SRU�FRPSHQVDFLyQ�HFRQyPLFD��

��� /DV� (PSUHVDV VH� REOLJDQ� D� FRQIHFFLRQDU� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� FDGD� DxR� HO�

FRUUHVSRQGLHQWH� FXDGUR� GH� YDFDFLRQHV�� \� KDFHUOR� S~EOLFR� HQ� HO� WDEOyQ� GH� DQXQFLRV� GH� OD�

PLVPD XQD�YH]�WHQJDQ�OD�FRQIRUPLGDG�GH�ORV�UHSUHVHQWDQWHV�GH ODV SHUVRQDV�WUDEDMDGRUDV�

3DUD�OD�HODERUDFLyQ�GHO�FDOHQGDULR�GH�YDFDFLRQHV�QR�VH�WHQGUi�HQ�FXHQWD�OD�DQWLJ�HGDG�GH

ODV SHUVRQDV�WUDEDMDGRUDV�HQ OD�(PSUHVD��

���)LMDGDV�ODV�IHFKDV�GH�GLVIUXWH�GH�ODV�YDFDFLRQHV��PHGLDQWH�HO�FRUUHVSRQGLHQWH�FDOHQGDULR�

ODERUDO��6L�OD SHUVRQD�WUDEDMDGRUD HVWXYLHUD�HQ�VLWXDFLyQ�GH�,�7���FXDOTXLHUD�TXH�VHD�OD�FDXVD�

HQ�OD�IHFKD�SUHYLVWD�SDUD�HO�LQLFLR�GH�ODV�PLVPDV��HO�FRPLHQ]R�GH�WDOHV�YDFDFLRQHV�TXHGDUi�

VXVSHQGLGR�KDVWD�HO�PRPHQWR�HQ�TXH�OD SHUVRQD�WUDEDMDGRUD VHD�GDGD GH�DOWD��

���/D VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�LQWHUUXPSLUi�DXWRPiWLFDPHQWH�HO�GLVIUXWH�GH�ODV�

YDFDFLRQHV�� 6L� VH� SURGXMHUD� HO� DOWD� GHQWUR� GHO� SHULRGR� HVWDEOHFLGR� GH� YDFDFLRQHV� VH�

GLVIUXWDUiQ VHJXLGDPHQWH ORV�GtDV�TXH�UHVWHQ�GH�GLFKR�SHULRGR�
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���&XDQGR�HO�SHUtRGR�GH�YDFDFLRQHV�ILMDGR�HQ�HO�FDOHQGDULR�GH�YDFDFLRQHV�GH�OD�HPSUHVD�DO�

TXH�VH�UHILHUH�HO�RUGLQDO�� ��FRLQFLGD�HQ�HO�WLHPSR�FRQ�XQD�LQFDSDFLGDG�GHULYDGD�GH�HPEDUD]R��

SDUWR�R�ODFWDQFLD�QDWXUDO���\��HQ�JHQHUDO��FRQ�ORV�SHUtRGRV�GH�VXVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�

SUHYLVWRV� HQ� HO� DUW�� ���� DSDUWDGRV� �� �� �� \� �� GHO� (�7� �� OD� SHUVRQD� WUDEDMDGRUD WHQGUi� GHUHFKR� D�

GLVIUXWDU�ODV�YDFDFLRQHV�HQ�IHFKD�GLVWLQWD�D�OD�GH�OD�LQFDSDFLGDG�WHPSRUDO�R�D�OD�GHO�GLVIUXWH�GHO�SHUPLVR�

TXH�SRU�DSOLFDFLyQ�GH�GLFKR�SUHFHSWR� OH�FRUUHVSRQGLHUD� ��DO� ILQDOL]DU�HO�SHUtRGR�GH�VXVSHQVLyQ��DXQTXH�

KD\D�WHUPLQDGR�HO�DxR�QDWXUDO�D�TXH�FRUUHVSRQGDQ��

���(Q�HO�VXSXHVWR�GH�TXH�HO�SHUtRGR�GH�YDFDFLRQHV�FRLQFLGD�FRQ�XQD�LQFDSDFLGDG�WHPSRUDO�

SRU� FRQWLQJHQFLDV� GLVWLQWDV� D� ODV� VHxDODGDV� HQ� HO� SiUUDIR� DQWHULRU� TXH� LPSRVLELOLWH� D� OD�

SHUVRQD WUDEDMDGRUD� GLVIUXWDUODV�� WRWDO� R� SDUFLDOPHQWH�� GXUDQWH� HO� DxR� QDWXUDO� D� TXH�

FRUUHVSRQGHQ�� OD�PLVPD� SRGUi� KDFHUOR� XQD� YH]� ILQDOLFH� VX� LQFDSDFLGDG� \� VLHPSUH� TXH� QR�

KD\DQ� WUDQVFXUULGR� PiV� GH� GLHFLRFKR� PHVHV� D� SDUWLU� GHO� ILQDO� GHO� DxR� HQ� TXH� VH� KD\DQ�

RULJLQDGR�

���/DV�WUDEDMDGRUDV�HPEDUD]DGDV��FRPXQLFiQGROR�DO�(PSUHVDULR�FRQ�XQD�DQWHODFLyQ�GH����

GtDV�D�OD�IHFKD�SUHYLVWD�HQ�HO�&DOHQGDULR�SDUD�VX�GLVIUXWH��SRGUiQ�RSWDU�SRU�GLVIUXWDU�WRGR�HO�

SHULRGR� GH� VXV� YDFDFLRQHV� DQXDOHV GH� IRUPD FRQWLQXDGD�� VLHPSUH� TXH� GLFKR� GLVIUXWH� OR�

SURJUDPHQ�D�SDUWLU�GHO�VH[WR�PHV�GH�HPEDUD]R��

���/D�SHUVRQD WUDEDMDGRUD FRQRFHUi�ODV�IHFKDV�TXH�OH�FRUUHVSRQGHQ�GH�YDFDFLRQHV�FRQ�XQD�

DQWHODFLyQ�PtQLPD�GH�GRV�PHVHV�DO�GH�OD�IHFKD�GH�LQLFLR GH�VX�GLVIUXWH��\�HQ�QLQJ~Q�FDVR��

SRGUi� FRLQFLGLU� FRQ� XQ� GtD� QR� ODERUDEOH�� ELHQ� SRUTXH� VHD� GRPLQJR� R� IHVWLYR�� R� SRU�

FRUUHVSRQGHU�D�XQ�GtD�GH�GHVFDQVR�GH OD�SHUVRQD WUDEDMDGRUD�

���3DUD�IDFLOLWDU�ODV�UHODFLRQHV�IDPLOLDUHV� ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�WHQJDQ�IDPLOLDUHV�

IXHUD� GH� (VSDxD� �KDVWD� HO� ��� JUDGR� GH� FRQVDQJXLQLGDG��� \� WHQJDQ� TXH� YLDMDU� DO� OXJDU� GH�

UHVLGHQFLD�GH�pVWRV��SRGUiQ GLVIUXWDU�WRGR�HO�SHULRGR�GH�YDFDFLRQHV�GH�PDQHUD�FRQWLQXDGD��

DFRUGDQGR ODV�IHFKDV�GH�PXWXR�DFXHUGR�FRQ�OD�(PSUHVD�
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&$3,78/2�9��3(50,626��(;&('(1&,$6�

$UWtFXOR������� 3HUPLVRV�UHWULEXLGRV�

D��&RQ�FDUiFWHU�JHQHUDO�ORV�WUDEDMDGRUHV�WHQGUiQ�GHUHFKR�DO�GLVIUXWH�GH�ORV�SHUPLVRV�TXH�

FRQWHPSOD HO� (VWDWXWR� GH� ORV� WUDEDMDGRUHV� �$UW�� ���� Q~P�� ���� (Q� SDUWLFXODU� OD SHUVRQD�

WUDEDMDGRUD� SUHYLR� DYLVR� \� MXVWLILFDFLyQ�� SRGUi� DXVHQWDUVH� GHO� WUDEDMR� FRQ� GHUHFKR� D�

UHPXQHUDFLyQ��SRU�DOJXQR�GH�ORV�PRWLYRV�\�WLHPSR VLJXLHQWHV�

x 4XLQFH�GtDV�QDWXUDOHV�HQ�FDVR�GH�PDWULPRQLR�

x 3RU�PDWULPRQLR� GH� DVFHQGLHQWHV�� GHVFHQGLHQWHV� R� IDPLOLDUHV FRODWHUDOHV� KDVWD� HO� ���

JUDGR��HO�GtD�TXH VH�FHOHEUH�OD�FHUHPRQLD�

x 3RU�EDXWL]R�\�SULPHUD�FRPXQLyQ�GH�GHVFHQGLHQWHV��0HGLD�MRUQDGD�FRUUHVSRQGLHQWH�DO�

GtD�TXH�VH�FHOHEUH�OD�FHUHPRQLD�

x 7UHV�GtDV ODERUDEOHV� SRU� IDOOHFLPLHQWR�GHO FyQ\XJH��&XDQGR�VH� WHQJD�TXH�KDFHU�XQ�

GHVSOD]DPLHQWR�DO HIHFWR��HO�SHUPLVR�VH DPSOLDUi�GRV�GtDV�PiV�

x 'RV� GtDV ODERUDEOHV�� SRU� IDOOHFLPLHQWR�� DFFLGHQWH R� HQIHUPHGDG� JUDYHV��

KRVSLWDOL]DFLyQ� R� LQWHUYHQFLyQ� TXLU~UJLFD� VLQ� KRVSLWDOL]DFLyQ� TXH� SUHFLVH� UHSRVR�

GRPLFLOLDULR�� GH� SDULHQWHV� KDVWD� HO� VHJXQGR� JUDGR� GH� FRQVDQJXLQLGDG� R� DILQLGDG��

&XDQGR� VH� WHQJD�TXH�KDFHU�XQ�GHVSOD]DPLHQWR� DO� HIHFWR�� HO� SHUPLVR� VHUi�GH� FXDWUR�

GtDV�

6L�OD�SHUVRQD�WUDEDMDGRUD�HV�LQPLJUDQWH�\�DOJXQD�GH�ODV�FRQWLQJHQFLDV�UHVHxDGDV�HQ ORV�

GRV� DSDUWDGRV� DQWHULRUHV� VH� KD� SURGXFLGR� HQ� SDtV� H[WUDQMHUR�� \� VLHPSUH� TXH� HOOR OH�

REOLJXH�D�GHVSOD]DUVH�IXHUD�GH�(VSDxD��HO�SHUPLVR�FRUUHVSRQGLHQWH�VH�DPSOLDUi�D�� GtDV�

ODERUDEOHV�

x 0XGDQ]D��'RV�GtDV�

x 'H�OLEUH�GLVSRVLFLyQ��'RV�GtDV��'HELpQGRVH�FRPXQLFDU�FRQ����KRUDV�GH�DQWHODFLyQ�

x ([iPHQHV� SUHQDWDOHV� \� WpFQLFRV� GH� SUHSDUDFLyQ� DO� SDUWR� �FXDQGR� WHQJDQ� TXH�

UHDOL]DUVH�HQ�OD�MRUQDGD�GH�WUDEDMR���3RU�HO�WLHPSR�LQGLVSHQVDEOH�

x /D�SHUVRQD� WUDEDMDGRUD�� SDUD� GRQDU� VDQJUH�� WHQGUi� GHUHFKR� D� GRV� KRUDV� GH� SHUPLVR�

�TXH� VH� FRPSXWDUiQ� DO� LQLFLR� GH� OD� MRUQDGD� GH� WUDEDMR�� GH� IRUPD� TXH� LQLFLDUi� OD�

MRUQDGD�GH�PDxDQD GRV�KRUDV�PiV�WDUGH�GH�OD�RUGLQDULD�HVWDEOHFLGD�
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x /D�SHUVRQD�WUDEDMDGRUD WHQGUi�GHUHFKR�D�REWHQHU�SHUPLVR�GH�OD�(PSUHVD��SRU�XQD�VROD�

YH]�� SDUD� DFXGLU� D� ORV� H[iPHQHV� �WHyULFR� \� SUiFWLFR�� FRQYRFDGRV� SDUD� REWHQHU� HO��

SHUPLVR� GH� FRQGXFLU�� /D� SHUVRQD� WUDEDMDGRUD GHEHUi� MXVWLILFDU� IHKDFLHQWHPHQWH� ODV�

KRUDV�HPSOHDGDV�HQ�HVWRV�H[iPHQHV�\�VROLFLWDU�HO�SHUPLVR�FRQ�XQD�DQWHODFLyQ�PtQLPD�

GH���GtDV�D�OD�IHFKD�SUHYLVWD�SDUD�DFXGLU�DO�H[DPHQ�

x $� GLVIUXWDU� ORV� SHUPLVRV� QHFHVDULRV� SDUD� FRQFXUULU� D� H[iPHQHV�� DVt FRPR� D� XQD�

SUHIHUHQFLD� SDUD� HOHJLU� WXUQR� GH� WUDEDMR�� VL� WDO� HV� HO� UpJLPHQ� LQVWDXUDGR� HQ� OD�

(PSUHVD�� FXDQGR� FXUVH� FRQ� UHJXODULGDG� HVWXGLRV� SDUD� OD� REWHQFLyQ� GH� XQ� WtWXOR�

DFDGpPLFR�R�SURIHVLRQDO�

x 6DOLGDV�GXUDQWH�HO�KRUDULR�GH�WUDEDMR��(O�SHUVRQDO�GH�OD�(PSUHVD��FRQ�LQGHSHQGHQFLD�

GHO�VXSXHVWR�GH�&RQVXOWD�0pGLFD�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�DSDUWDGR��VLJXLHQWH�

SRGUi� REWHQHU� SHUPLVR� GH� VDOLGD� GHO� &HQWUR� GH� WUDEDMR� �GXUDQWH� ODV� GRV� SULPHUDV�

KRUDV�GH�OD�MRUQDGD�GHO�WXUQR�GH�PDxDQD�R�GH�WDUGH� FXDQGR�SUHFLVH� HIHFWXDU�DOJXQD�

JHVWLyQ� HQ� � WLHPSR� FRLQFLGHQWH� FRQ� � HO� KRUDULR� GH� WUDEDMR�� \� � SUHYLDPHQWH� KD\D�

VROLFLWDGR� \� MXVWLILFDGR� DO� (PSUHVDULR� GLFKD� QHFHVLGDG� GH� � VDOLGD� �TXH� DXWRUL]DUi�

VLHPSUH�TXH�VX�MXVWLILFDFLyQ�VHD�VXILFLHQWH�\�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�SRVLELOLGDG�

GH�UHOHYR�OR�SHUPLWDQ���(VWH�GHUHFKR�QR�SRGUi�HMHUFLWDUVH�SRU�OD�SHUVRQD�WUDEDMDGRUD

PiV�GH�WUHV�YHFHV�HQ�HO�DxR�QDWXUDO��

x &RQVXOWD�PpGLFD��&RPXQLFiQGROR�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH����KRUDV��OD�SHUVRQD�

WUDEDMDGRUD TXH� SRU�UD]yQ�GH HQIHUPHGDG��SUHFLVH�DVLVWLU�D�FRQVXOWD�PpGLFD�HQ�KRUDV�

FRLQFLGHQWHV�FRQ�ODV�GH�VX�MRUQDGD�ODERUDO��WHQGUi�GHUHFKR�D�REWHQHU�GH�OD�(PSUHVD��

VLQ�SpUGLGD�GH�UHWULEXFLyQ��HO�SHUPLVR�QHFHVDULR�\�SRU�HO�WLHPSR�LPSUHVFLQGLEOH�D�WDO�

HIHFWR�� GHELHQGR� MXVWLILFDU� HO� PLVPR� OD� FRQVXOWD UHDOL]DGD� FRQ HO� FRUUHVSRQGLHQWH�

YRODQWH� YLVDGR� SRU� HO� IDFXOWDWLYR�� (VWH� GHUHFKR� VyOR� SRGUi� HMHUFLWDUVH� SRU� HO�

WUDEDMDGRU�GRV YHFHV�DO�PHV�FRPR�Pi[LPR��

(VWH�GHUHFKR�FRPSUHQGH� WDPELpQ�HO� FDVR�GH�TXH� OD�SHUVRQD� WUDEDMDGRUD WHQJD�TXH�

DFRPSDxDU� D� FRQVXOWD� PpGLFD� D� XQ� KLMR� PHQRU GH� ��� DxRV�� R� GLVFDSDFLWDGR�VLQ�

OtPLWH�GH� HGDG��� SRU� VHU� GLFKR�DFRPSDxDPLHQWR� UHTXLVLWR�REOLJDGR�H� LQGLVSHQVDEOH�

SDUD� TXH� DVLVWD� D� pVWH� HO� IDFXOWDWLYR� FRUUHVSRQGLHQWH� /D� SHUVRQD WUDEDMDGRUD SDUD�

HVWH�DFRPSDxDPLHQWR�SRGUi�GLVSRQHU�KDVWD��� KRUDV�DO�DxR�
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3iJ���

/RV� GtDV� GH� SHUPLVR� UHWULEXLGRV� TXH� VH� FRQWHPSODQ� HQ� HVWH� DUWtFXOR� VH� GLVIUXWDUiQ�

VLHPSUH�HQ�GtDV�ODERUDEOHV��FRQ�H[FHSFLyQ�GHO�SHUPLVR�SRU�PDWULPRQLR�

3$5(-$6�'(�+(&+2��$QWH� OD�HYROXFLyQ�GH� OD� UHDOLGDG�VRFLDO�FDPELDQWH�HQ�PDWHULD�

IDPLOLDU�� VH� UHFRQRFHQ� ORV� PLVPRV� GHUHFKRV�SHUPLVRV� TXH� HVWH� &RQYHQLR� FRQWHPSOD�

SDUD� ORV� FyQ\XJHV� HQ� PDWULPRQLR�� D� ODV� SHUVRQDV WUDEDMDGRUDV TXH� QR� KDELHQGR

FRQWUDtGR PDWULPRQLR� FRQYLYHQ� HQ� XQLyQ� DIHFWLYD�� HVWDEOH� \� GXUDGHUD� �3DUHMD� GH�

+HFKR���SUHYLD�MXVWLILFDFLyQ�GH�HVWRV�H[WUHPRV�PHGLDQWH�&HUWLILFDFLyQ�GH�LQVFULSFLyQ�HQ�

HO�FRUUHVSRQGLHQWH�UHJLVWUR�RILFLDO�GH�SDUHMDV�GH�KHFKR��5HJLVWUR�0XQLFLSDO��

$UWtFXOR������ ([FHGHQFLDV�

���/DV�SHUVRQDV�WUDEDMDGRUDV FRQ XQD�DQWLJ�HGDG�HQ�OD�(PSUHVD�GH�XQ DxR��WHQGUi�GHUHFKR�

D�TXH�VH� OH� UHFRQR]FD� OD�SRVLELOLGDG�GH�VLWXDUVH�HQ�H[FHGHQFLD�YROXQWDULD�SRU�XQ�SOD]R�GH�

WLHPSR�QR� LQIHULRU D�FXDWUR�PHVHV��QL�VXSHULRU�D�FLQFR�DxRV��3DUD�REWHQHU�HVWH�GHUHFKR�� OD�

SHUVRQD�WUDEDMDGRUD GHEHUi�VROLFLWDUOR�SRU�HVFULWR�D�OD�(PSUHVD�FRQ�XQD�DQWHODFLyQ�PtQLPD�

GH�XQ�PHV�

��� /D� SHUVRQD� WUDEDMDGRUD WHQGUi� GHUHFKR� D� XQ� SHULRGR� GH� H[FHGHQFLD� GH� GXUDFLyQ� QR�

VXSHULRU� D� FXDWUR DxRV�� SDUD� DWHQGHU� DO� FXLGDGR� GH FDGD KLMR� WDQWR� FXDQGR OR� VHD� SRU�

QDWXUDOH]D��FRPR�SRU�DGRSFLyQ��R�HQ�ORV�VXSXHVWRV�GH�DFRJLPLHQWR��WDQWR�SHUPDQHQWH�FRPR�

SUHDGRSWLYR�� DXQTXH� pVWRV� VHDQ� SURYLVLRQDOHV� GXUDQWH� XQ� SHULRGR� GH� RFKR� DxRV� D FRQWDU�

GHVGH�OD�IHFKD�GH�QDFLPLHQWR�R��HQ�VX�FDVR��GH�OD�UHVROXFLyQ�MXGLFLDO�R�DGPLQLVWUDWLYD��/RV�

VXFHVLYRV�KLMRV�GDUiQ�GHUHFKR�D�XQ�QXHYR�SHULRGR�GH�H[FHGHQFLD�TXH��HQ�VX�FDVR��SRQGUi�ILQ�

DO�TXH�YLQLHUD�GLVIUXWDQGR��

��� /D� SHUVRQD� WUDEDMDGRUD�� WHQGUi� WDPELpQ GHUHFKR D� XQ� SHULRGR� GH� H[FHGHQFLD�� GH�

GXUDFLyQ QR VXSHULRU�D� WUHV�DxRV��SDUD�DWHQGHU�DO�FXLGDGR�GH�XQ�IDPLOLDU��KDVWD�HO�VHJXQGR�

JUDGR� GH� FRQVDQJXLQLGDG� R� DILQLGDG�� TXH� SRU� UD]RQHV� GH� HGDG�� DFFLGHQWH�� HQIHUPHGDG� R

GLVFDSDFLGDG�QR�SXHGD�YDOHUVH�SRU�Vt�PLVPR�\�QR�GHVHPSHxH�DFWLYLGDG�UHWULEXLGD��

(O�SHULRGR�TXH OD�SHUVRQD�WUDEDMDGRUD SHUPDQH]FD�HQ�VLWXDFLyQ�GH�H[FHGHQFLD��FRQIRUPH�

D�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV���\����VHUi�FRPSXWDEOH�D�HIHFWRV�GH�DQWLJ�HGDG��

\�OD�SHUVRQD�WUDEDMDGRUD WHQGUi�GHUHFKR�D�OD�UHVHUYD�GH�VX�SXHVWR�GH�WUDEDMR�GXUDQWH�ORV�GRV�
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3iJ���

SULPHURV�DxRV��7UDQVFXUULGR�GLFKR�SOD]R��OD�UHVHUYD�TXHGDUi�UHIHULGD�D�XQ�SXHVWR�GH�WUDEDMR�

GHO�PLVPR�JUXSR�SURIHVLRQDO�R�FDWHJRUtD�HTXLYDOHQWH�

���&RQ�FDUiFWHU�VXSOHWRULR�GH�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�VH�DSOLFDUi�OR�HVWDEOHFLGR�HQ�HO�

DUWtFXOR����GHO�(�7��\�QRUPDWLYD�FRQFRUGDQWH�

��� /DV� SHUVRQDV� WUDEDMDGRUDV TXH� WXYLHUDQ� XQ� SHULRGR� GH� DQWLJ�HGDG� HQ� OD� (PSUHVD�

VXSHULRU�D�GRV�DxRV��\�HVWXYLHUDQ VLJXLHQGR�HVWXGLRV�RILFLDOHV SDUD�OD�REWHQFLyQ�GH�XQ�7tWXOR�

$FDGpPLFR� R� 3URIHVLRQDO� ±PDWULFXODGRV� HQ� HO� &HQWUR� FRUUHVSRQGLHQWH��� R SUHSDUDQGR�

RSRVLFLRQHV� SDUD HO� DFFHVR� D� XQ� HPSOHR� S~EOLFR�� WHQGUiQ� GHUHFKR� D� XQ� SHULRGR� GH�

H[FHGHQFLD�HVSHFLDO��QR�LQIHULRU�D���PHVHV�QL�VXSHULRU�D���PHVHV��FRQ�OD�ILQDOLGDG�H[FOXVLYD�

GH� GHGLFDUVH� D� GLFKRV� HVWXGLRV� R� SUHSDUDFLyQ�� (VWD� H[FHGHQFLD� VROR� SRGUi�

VROLFLWDUVH�GLVIUXWDUVH� SRU� OD� SHUVRQD� WUDEDMDGRUD� GRV� YHFHV� HQ XQ� SHULRGR� GH� � DxRV�� $O�

FRQFOXLU�HO�SHULRGR�GH�GXUDFLyQ�GH�HVWD�H[FHGHQFLD�VH�UHLQFRUSRUDUi�DO�SXHVWR�GH�WUDEDMR�TXH�

YHQtD�UHDOL]DQGR�FRQ�DQWHULRULGDG�

&$3,78/2�9,��)250$&,21�<�6$/8'�/$%25$/

$UWtFXOR������� )RUPDFLyQ�

D�� /D� SHUVRQD� WUDEDMDGRUD WHQGUi� GHUHFKR� DO� GLVIUXWH� GH� ORV� SHUPLVRV� QHFHVDULRV� SDUD�

FRQFXUULU D�H[iPHQHV��DVt� FRPR�SUHIHUHQFLD�D�HOHJLU� WXUQR�GH� WUDEDMR�� VL� WDO� HV�HO� UpJLPHQ�

LQVWDXUDGR�HQ� OD� HPSUHVD�� FXDQGR� FXUVH� FRQ� UHJXODULGDG�HVWXGLRV SDUD� OD�REWHQFLyQ�GH�XQ�

WtWXOR� DFDGpPLFR�R� SURIHVLRQDO�� /D� HPSUHVD� SRGUi� H[LJLU� D� OD� SHUVRQD� WUDEDMDGRUD�� TXH� VH�

HQFXHQWUH� GLVIUXWDQGR� GH� ORV� EHQHILFLRV� HQXPHUDGRV� HQ� HVWH� DSDUWDGR�� MXVWLILFDQWHV� GH� VX�

DVLVWHQFLD�QRUPDO�D�FODVH�

E��/D�'LUHFFLyQ�GH�OD�HPSUHVD�IDFLOLWDUi�D�ODV�SHUVRQDV�WUDEDMDGRUDV�GH�pVWD� VLHPSUH�TXH�

VH�SURGX]FD�XQD�LPSODQWDFLyQ�WHFQROyJLFD�GH�WLSR�PHFiQLFR�R�PRGLILFDFLyQ�GH�VLVWHPD�GH�

WUDEDMR�� OD� IRUPDFLyQ� QHFHVDULD� SDUD� OD� DGDSWDFLyQ� \� UHFLFODMH� GH� ODV� PLVPRV� D� OD� QXHYD�

VLWXDFLyQ�

$UWtFXOR������� 6DOXG�/DERUDO�\�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�

���&DGD�DxR�\ SRU�OD�HQWLGDG�R�IDFXOWDWLYRV�TXH�GHWHUPLQH�OD�HPSUHVD�VH� OOHYDUiQ�D FDER�

UHYLVLRQHV� PpGLFDV� GHO� SHUVRQDO� GH� OD� PLVPD�� (VSHFLDOPHQWH� SDUD� DTXHOODV� SHUVRQDV�
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3iJ���

WUDEDMDGRUDV� TXH� GHVDUUROOHQ� VX� WUDEDMR� DQWH� SDQWDOODV� GH� GDWRV�� SUHVHQWDQGR� HVSHFLDO�

DWHQFLyQ�D�OD�YLVWD�\�SUREOHPDV�WUDXPDWROyJLFRV �(VWDV�UHYLVLRQHV�VHUiQ�YROXQWDULDV�SDUD�ODV�

SHUVRQDV�WUDEDMDGRUDV��

���/RV�SXHVWRV�GH� WUDEDMR�GH� HPSUHVDV� LQIRUPiWLFDV�� DVt� FRPR� ORV�GH� DTXHOODV�SHUVRQDV�

WUDEDMDGRUDV� TXH� SULQFLSDOPHQWH� GHVDUUROOHQ� VXV� WDUHDV� DQWH� SDQWDOODV�� VHUiQ� REMHWR� GH�

UHYLVLyQ� SHULyGLFD� FRQ� HVSHFLDO� DWHQFLyQ� GH� PHVDV�� VLOODV�� DWULOHV�� \� UHSRVDSLpV��

SURFXUiQGRVH�TXH�ORV�GRFXPHQWRV�D�XWLOL]DU�UH~QDQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�OHJLELOLGDG�

��� /DV� (PSUHVDV� \ ODV� SHUVRQDV� WUDEDMDGRUDV� GH� ODV� PLVPDV�� DVXPLUiQ ORV� GHUHFKRV� \�

UHVSRQVDELOLGDGHV� UHFtSURFDV� TXH�� HQ� PDWHULD� GH� 6HJXULGDG� \� 6DOXG� /DERUDO� YHQJDQ

GHWHUPLQDGDV�SRU�ODV�GLVSRVLFLRQHV�GH�HVWH�&RQYHQLR�\�SRU�OD�/HJLVODFLyQ�YLJHQWH�HQ�FDGD�

PRPHQWR��\�HQ�IXQFLyQ�GH�ODV�VLWXDFLRQHV GH�ULHVJR�H[LVWHQWHV���DPEDV�SDUWHV��SODQLILFDUiQ�OD�

DFWLYLGDG� SUHYHQWLYD� TXH� SURFHGD�� FRQ� REMHWR� GH� HOLPLQDU�� FRQWURODU� R� UHGXFLU� GLFKRV�

ULHVJRV�

���&RQIRUPH�HVWDEOHFH�OD�YLJHQWH�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��ODV�(PSUHVDV�

GHO�6HFWRU�HVWiQ�REOLJDGDV�D�WHQHU�UHDOL]DGD��DFWXDOL]DGD�\�GRFXPHQWDGD�� OD�(YDOXDFLyQ�GH�

5LHVJRV�\ XQ�3ODQ�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�

���/RV�DV�'HOHJDGRV�DV GH�3UHYHQFLyQ�� VHUiQ�GHVLJQDGRV�SRU� \� HQWUH� ORV�5HSUHVHQWDQWHV�

GHO�3HUVRQDO�HQ�OD�(PSUHVD�R�&HQWUR�GH�7UDEDMR��\�WHQGUiQ�ODV�JDUDQWtDV�TXH�VH�HVWDEOHFHQ�

HQ�HO�DUWtFXOR����GH�OD�/H\�������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�

��� (O� (PSUHVDULR� SURFXUDUi� OD� IRUPDFLyQ� QHFHVDULD� D� ORV� 'HOHJDGRV�DV GH� 3UHYHQFLyQ�

QRPEUDGRV� HQ� OD� (PSUHVD� SDUD TXH� SXHGDQ� HMHUFLWDU� FRQ� UHVSRQVDELOLGDG� ODV� IXQFLRQHV�

LQKHUHQWHV�D�VX�FRQGLFLyQ�

��� /DV� (PSUHVDV� DO� UHDOL]DU� OD� HYDOXDFLyQ� GH� ORV� 5LHVJRV� /DERUDOHV� GH� ORV� SXHVWRV� GH�

WUDEDMR��GHEHUiQ� WHQHU� HQ�FXHQWD��HQ�GLFKD�HYDOXDFLyQ�� ORV� ULHVJRV� HVSHFtILFRV�TXH�SXHGDQ�

LQIOXLU�QHJDWLYDPHQWH�HQ�OD�VDOXG�GH�ODV�WUDEDMDGRUDV�HPEDUD]DGDV�R�HQ�HO�IHWR��

��� /D� )RUPDFLyQ� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� HQ�PDWHULD� GH� 3UHYHQFLyQ� GH�5LHVJRV� VH�

LQVWUXPHQWDUi� D� WUDYpV� GH� ORV� SURJUDPDV� TXH� DQXDOPHQWH� VH� FRPSURPHWHQ� D� HODERUDU� \�

GHVDUUROODU��GH�PXWXR�DFXHUGR��ODV�SDUWHV�QHJRFLDGRUDV�GH�HVWH�&RQYHQLR��HQ�VX�FRQGLFLyQ�GH�

5HSUHVHQWDQWHV�GH�OD�SDUWH�HPSUHVDULDO�\�VRFLDO�GHO�6HFWRU�

,
'
�
'
2
&
8
0
(
1
7
2
�
�
:
:
=
8
3
*
�
O
2
)
�
'
]
K
�
�
�
�
U
P
Y
:
�
G
'
�
<
 

9
HU
LIL
FD
FL
yQ

�F
yG

LJ
R�
�K
WWS

V�
��V
HG

H�
GL
SX

WD
FL
RQ

GH
YD
OOD
GR

OLG
�H
V�
YH
ULI
LF
D



3iJ���

&$3,78/2�9,,��&2175$7$&,21

$UWLFXOR������± ,QJUHVR�HQ�OD�(PSUHVD�

3HULRGR�GH�SUXHED��/D�(PSUHVD�SDUD�HO�LQJUHVR�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�HQ�OD�PLVPD�

SRGUi�HVWDEOHFHU�XQ�SHULRGR�GH�SUXHED�GH�DFXHUGR�FRQ�OD�HVFDOD�TXH�D�FRQWLQXDFLyQ�VH�ILMD�

SDUD�FDGD�XQR�GH�ORV�JUXSRV�SURIHVLRQDOHV�HQXPHUDGRV�HQ�HO�DUWtFXOR��� GH�HVWH�&RQYHQLR���

x *UXSR�,9����������� 6(,6�PHVHV�

x *UXSR�,,,�\ ,,«� '26�PHVHV�

x *UXSR�,�������������� 81�PHV��

$UWtFXOR����± &RQWUDWDFLyQ�GH�WUDEDMDGRUHV�

����/D�FRQWUDWDFLyQ�GH SHUVRQDV�WUDEDMDGRUDV HQ�HO�6HFWRU�VH DMXVWDUi�D�ODV�QRUPDV�OHJDOHV�

YLJHQWHV HQ�FDGD�PRPHQWR� VREUH�FRQWUDWRV�� \� D� ODV�HVSHFtILFDV�TXH� ILJXUDQ�HQ�HO�SUHVHQWH�

&RQYHQLR��

��� $GTXLULUiQ� OD� FRQGLFLyQ� GH� SHUVRQDV� WUDEDMDGRUDV ILMDV�� FXDOTXLHUD� TXH� KD\D� VLGR� OD�

PRGDOLGDG� GH� VX� FRQWUDWDFLyQ�� ODV� TXH� QR� KXELHUDQ� VLGR� GDGDV� GH� DOWD� HQ� OD� 6HJXULGDG�

6RFLDO��XQD�YH]�WUDQVFXUULGR�XQ�SOD]R�LJXDO�DO�TXH�OHJDOPHQWH�KXELHUD�SRGLGR�ILMDU�SDUD�HO�

SHUtRGR�GH�SUXHED��VDOYR�TXH�GH� OD�SURSLD�QDWXUDOH]D�GH� ODV�DFWLYLGDGHV�R�GH� ORV�VHUYLFLRV�

FRQWUDWDGRV� VH� GHGX]FD� FODUDPHQWH� OD� GXUDFLyQ� WHPSRUDO� GH� ORV� PLVPRV�� WRGR� HOOR� VLQ�

SHUMXLFLR�GH�ODV�GHPiV�UHVSRQVDELOLGDGHV�D�TXH�KXELHUH�OXJDU�HQ�GHUHFKR�

���6H�SUHVXPLUiQ�SRU�WLHPSR�LQGHILQLGR�ORV�FRQWUDWRV�WHPSRUDOHV�FHOHEUDGRV�HQ�IUDXGH�GH�

OH\�

��� /RV� HPSUHVDULRV� KDEUiQ� GH� FRPXQLFDU� D OD� UHSUHVHQWDFLyQ� OHJDO� GH� ODV SHUVRQDV�

WUDEDMDGRUDV� HQ� OD� HPSUHVD� ORV� FRQWUDWRV� UHDOL]DGRV� GH DFXHUGR� FRQ� ODV� PRGDOLGDGHV� GH�

FRQWUDWDFLyQ� HVWDEOHFLGDV� OHJDOPHQWH�� DXQ FXDQGR� QR H[LVWD� REOLJDFLyQ� OHJDO� GH� HQWUHJDU�

FRSLD�EiVLFD�GH�ORV�PLVPRV�
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$UWtFXOR����� &RQWUDWRV�IRUPDWLYRV�

�� &RQWUDWR� GH�7UDEDMR� HQ� 3UiFWLFDV�� 6H� IRUPDOL]DUi� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO

$UWtFXOR� ����� GHO� (VWDWXWR GH� ORV� 7UDEDMDGRUHV�� QRUPDWLYD� GH� GHVDUUROOR� GHO� PLVPR�� \

/HJLVODFLyQ�HVSHFtILFD�UHJXODGRUD�TXH�VH�GLFWH�HQ�VX�FDVR�

x 6RQ� WtWXORV� KDELOLWDQWHV� SDUD� FHOHEUDU� FRQWUDWR� HQ� SUiFWLFDV� HQ� HO� 6HFWRU� GH�

DSOLFDFLyQ�GH�HVWH�&RQYHQLR��ORV�GH�'LSORPDGR�8QLYHUVLWDULR��,QJHQLHUR�7pFQLFR��

$UTXLWHFWR�7pFQLFR� /LFHQFLDGR�8QLYHUVLWDULR��,QJHQLHUR��$UTXLWHFWR�\�7pFQLFR�R�

7pFQLFR� 6XSHULRU� GH� OD� IRUPDFLyQ� SURIHVLRQDO� HVSHFtILFD�� DVt� FRPR� ORV� WtWXORV�

RILFLDOPHQWH� UHFRQRFLGRV� FRPR� HTXLYDOHQWHV� TXH� KDELOLWHQ� SDUD� HO� HMHUFLFLR�

SURIHVLRQDO�� 7DPELpQ� DTXpOORV� WtWXORV� GH� ODV� SHUVRQDV WUDEDMDGRUDV� LQPLJUDQWHV�

TXH� pVWDV KD\DQ� REWHQLGR� HQ� VX� SDtV� GH� SURFHGHQFLD� \� VHDQ� KRPRORJDGRV� R�

UHFRQRFLGRV� SRU� HO� 6(3(�,1(0�� FRPR� YiOLGRV� SDUD� IRUPDOL]DU� FRQWUDWR� HQ�

3UiFWLFDV�

x /RV�SXHVWRV�GH�WUDEDMR�TXH�SRGUiQ�GHVHPSHxDUVH�EDMR�HVWH�WLSR�GH�FRQWUDWR�VRQ�ORV�

FRUUHVSRQGLHQWHV�D�ORV�QLYHOHV���DO����GHO�SUHVHQWH�&RQYHQLR�

x $� OD� ILQDOL]DFLyQ� GHO� FRQWUDWR� HQ� SUiFWLFDV�� HO� (PSUHVDULR� GHEHUi� HQWUHJDU� D� OD�

SHUVRQD�WUDEDMDGRUD XQ�&HUWLILFDGR�HQ�HO�TXH�FRQVWH�OD�GXUDFLyQ�GH�ODV�SUiFWLFDV��HO�

SXHVWR�R�SXHVWRV�GH� WUDEDMR�GHVHPSHxDGRV� \� ODV�SULQFLSDOHV� WDUHDV� UHDOL]DGDV� HQ�

FDGD�XQR�GH�HOORV�

x $O� ILQDOL]DU� HO FRQWUDWR� IRUPDOL]DGR�EDMR� HVWD PRGDOLGDG�� OD�SHUVRQD� WUDEDMDGRUD

WHQGUi�GHUHFKR�D�XQD�LQGHPQL]DFLyQ�GH���GtD�GH�VDODULR�SRU�PHV WUDEDMDGR�

�� &RQWUDWR�GH�7UDEDMR�SDUD�OD�)RUPDFLyQ��� 6H�IRUPDOL]DUi�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�

HQ�HO $UWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��QRUPDWLYD�GH�GHVDUUROOR�HO�PLVPR��\�

/HJLVODFLyQ�HVSHFtILFD�UHJXODGRUD�TXH�VH�GLFWH�HQ�VX�FDVR�

x $�OD�ILQDOL]DFLyQ�GHO�FRQWUDWR�SDUD�OD�IRUPDFLyQ��HO�HPSUHVDULR�GHEHUi�HQWUHJDU�D

OD�SHUVRQD�WUDEDMDGRUD XQ�FHUWLILFDGR�HQ�HO�TXH�FRQVWH�OD�GXUDFLyQ�GH�OD�IRUPDFLyQ�

WHyULFD�\�HO�QLYHO�GH�IRUPDFLyQ�SUiFWLFD�DGTXLULGR��3DUD�HOOR�GHEHUi�PDQWHQHU�XQD�

DGHFXDGD�FRRUGLQDFLyQ�FRQ�ORV�FHQWURV�TXH�LPSDUWDQ�OD�IRUPDFLyQ�WHyULFD�
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x /D�SHUVRQD� WUDEDMDGRUD FRQWUDWDGD SDUD� OD� IRUPDFLyQ�HVWDUi�REOLJDGR�D�SUHVWDU�HO�

WUDEDMR�HIHFWLYR�\�D�UHFLELU�OD�IRUPDFLyQ�WHyULFD�GHWHUPLQDGD�

x (O FRQWUDWR� SDUD� OD� IRUPDFLyQ� VH� FRQVLGHUDUi� GH� FDUiFWHU� FRP~Q� X� RUGLQDULR�

FXDQGR� HO� (PSUHVDULR� LQFXPSOD� HQ� VX� WRWDOLGDG� VXV� REOLJDFLRQHV� HQ�PDWHULD� GH�

IRUPDFLyQ�WHyULFD�

$UWtFXOR����� &RQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD��

�� 3RU� &LUFXQVWDQFLDV� GHO� 0HUFDGR�� DFXPXODFLyQ� GH� WDUHDV� R� H[FHVR� GH� SHGLGRV�� $XQ�

WUDWiQGRVH�GH�OD�DFWLYLGDG�QRUPDO�GH�OD�HPSUHVD���HQ�DWHQFLyQ��D�ODV�HVSHFLDOHV�QHFHVLGDGHV�\�

FDUDFWHUtVWLFDV�GHO�6HFWRU�TXH�FRQOOHYDQ�SHUtRGRV�HQ�ORV�TXH�VH�DFXPXODQ� ODV�WDUHDV�\�R�VH�

SURGXFHQ� LPSUHYLVWRV� HQ� OD DIOXHQFLD� GH� FOLHQWHV� HQ� WHPSRUDGDV� FRQFUHWDV�� � ODV� HPSUHVDV�

SRGUiQ�FRQFHUWDU�FRQWUDWRV�GH�FDUiFWHU�WHPSRUDO���SRU�DOJXQD�GH�HVWDV��FLUFXQVWDQFLDV���GHO�

PHUFDGR��DFXPXODFLyQ�GH�WDUHDV�R�H[FHVR�GH�SHGLGRV���DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�HVWH�

DUWtFXOR� GHO�&RQYHQLR� \� HQ� HO� DUWtFXOR� ����� E�� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� FRQ� XQD�

GXUDFLyQ�Pi[LPD� GH� GRFH� �PHVHV� �� GHQWUR� GH� XQ� SHULRGR� GH� GLHFLRFKR�PHVHV�� VLQ� TXH� OD�

GXUDFLyQ� GHO� FRQWUDWR� SXHGD� VXSHUDU� ODV� WUHV� FXDUWDV� SDUWHV� GHO� SHULRGR� GH� UHIHUHQFLD�

HVWDEOHFLGR��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SURGX]FDQ�ODV�FDXVDV�TXH�MXVWLILFDQ�VX�XWLOL]DFLyQ�

x &XDQGR� VH� FRQFLHUWHQ� HVWRV� FRQWUDWRV� SRU� XQD� GXUDFLyQ� LQIHULRU� DO� Pi[LPR�

HVWDEOHFLGR�� SRGUiQ� SURUURJDUVH� SRU� DFXHUGR�GH� ODV� SDUWHV� DQWHV� GH� VX� WHUPLQDFLyQ��

SRU� XQD� VROD� YH]�� VLQ� TXH� OD� GXUDFLyQ� WRWDO� GHO� FRQWUDWR� SXHGD� H[FHGHU� GHO� OtPLWH�

Pi[LPR�SUHYLVWR�HQ�HO�SiUUDIR�DQWHULRU�����PHVHV�SDUD�WRGR�HO�SHULRGR�GHO�FRQWUDWR��

x 6H� HQWHQGHUi� D� WRGRV� ORV� HIHFWRV� HVWDEOHFLGRV� SDUD� OD� FRQWUDWDFLyQ� EDMR� HVWD�

PRGDOLGDG��TXH�FRQFXUUHQ�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ HO�DUWtFXOR������E��GHO�(�7���

FXDQGR�OD�HPSUHVD KDJD�UHIHUHQFLD�HQ�HO�FRQWUDWR�D�HVWD�VLWXDFLyQ�FRQWUDFWXDO��FRQ�OD�

VLPSOH�UHIHUHQFLD�UHPLVLyQ�DO�SUHVHQWH�$UWtFXOR �������HVWDEOHFLGD���HQ�HO�&RQWUDWR GH�

7UDEDMR���

x $� OD� ILQDOL]DFLyQ� GHO� FRQWUDWR� IRUPDOL]DGR� EDMR� HVWD� PRGDOLGDG�� OD� SHUVRQD�

WUDEDMDGRUD WHQGUi� GHUHFKR� D� XQD� LQGHPQL]DFLyQ� GH� � GtD� GH� VDODULR� SRU� PHV�

WUDEDMDGR�
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�� &RQWUDWR�SRU�2EUD�R�6HUYLFLR�'HWHUPLQDGR�� � $�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR�

�����D���GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��SDUD�OD�IRUPDOL]DFLyQ�GH�HVWH�WLSR�GH�FRQWUDWRV��VH

LGHQWLILFDQ�FRPR�WUDEDMRV�R�WDUHDV�FRQ�VXVWDQWLYLGDG�SURSLD��GHQWUR�GH�OD�DFWLYLGDG�QRUPDO�

GH�ODV�(PSUHVDV�GHO�6HFWRU��TXH�SXHGHQ�FXEULUVH�FRQ�FRQWUDWRV�SDUD�OD�UHDOL]DFLyQ�GH�REUD�R�

VHUYLFLRV�GHWHUPLQDGRV��DGHPiV�GH�ORV�UHFRQRFLGRV�FRQ�FDUiFWHU JHQHUDO��ORV�VLJXLHQWHV�

x /RV� GHWHUPLQDGRV� SRU� FDPSDxDV� HVSHFLDOHV� GH� WUDEDMR� UHTXHULGDV� R� FRQVHFXHQWHV� D�

VLWXDFLRQHV�GHO PHUFDGR�FRQFHQWUDGDV�HQ� IHFKDV�QR�KDELWXDOHV�HQ� OD�DFWLYLGDG�GH� OD

(PSUHVD�

x 6H� HQWHQGHUi� D� WRGRV� ORV� HIHFWRV� HVWDEOHFLGRV� SDUD� OD� FRQWUDWDFLyQ� EDMR� HVWD�

PRGDOLGDG��TXH�FRQFXUUHQ�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWtFXOR������D��GHO�(�7��

FXDQGR OD�HPSUHVD KDJD�UHIHUHQFLD�HQ�HO�FRQWUDWR�D�HVWD�VLWXDFLyQ�FRQWUDFWXDO��FRQ� OD�

VLPSOH� � UHIHUHQFLD�UHPLVLyQ�DO� SUHVHQWH� �$UWtFXOR�GHO�&RQYHQLR� ������� �� HVWDEOHFLGD��

HQ�HO�&RQWUDWR�GH�7UDEDMR� (VWRV�FRQWUDWRV�QR�SRGUiQ�WHQHU�XQD�GXUDFLyQ�VXSHULRU�D�

WUHV� DxRV�� TXH� SRGUi� DPSOLDUVH� GRFH�PHVHV�PDV�� VL� OD� REUD� R� VHUYLFLR� HVWXYLHUD� HQ�

SOD]R�GH�HMHFXFLyQ��WUDQVFXUULGRV�HVWRV�SOD]RV� ODV�SHUVRQDV�WUDEDMDGRUDV DGTXLULUiQ�OD�

FRQGLFLyQ�GH�ILMDV�HQ OD�(PSUHVD�

x $�OD�ILQDOL]DFLyQ�GHO�FRQWUDWR�IRUPDOL]DGR�EDMR�HVWD�PRGDOLGDG��HO�WUDEDMDGRU�D�WHQGUi�

GHUHFKR�D�XQD�LQGHPQL]DFLyQ�GH�� GtD�SRU�PHV�WUDEDMDGR�

���&RQWUDWR�GH� ,QWHULQLGDG�� � 3DUD� OD�VXVWLWXFLyQ�GH�SHUVRQDV� WUDEDMDGRUDV�FRQ�GHUHFKR�D�

UHVHUYD� GHO� SXHVWR� GH� WUDEDMR�� FRQIRUPH� D� ODV� SUHYLVLRQHV� GHO� DUWtFXOR� ����� F�� GHO� (�7��

VLHPSUH�TXH�HQ� HO� FRQWUDWR�GH� WUDEDMR� VH� HVSHFLILTXH�HO� QRPEUH�GH OD�SHUVRQD� WUDEDMDGRUD�

VXVWLWXLGD \�OD�FDXVD�GH�VXVWLWXFLyQ�

$UWtFXOR����� $VFHQVRV�

7HQGUiQ�GHUHFKR�SUHIHUHQWH�D�FXEULU�ODV�YDFDQWHV�TXH�SXHGDQ�JHQHUDUVH�HQ�ODV�HPSUHVDV�HO�

SHUVRQDO� TXH� SHUWHQHFLHQGR� D� OD�PLVPD� HPSUHVD� HQ� FDOLGDG� GH� ILMR LQGHILQLGR�� UH~QD� ODV

FRQGLFLRQHV�H[LJLGDV�SDUD�RVWHQWDU�GLFKD�FDWHJRUtD�\�WHQJD�OD�FXDOLILFDFLyQ�VXILFLHQWH��3DUD�

HIHFWXDU� HO� DVFHQVR� VH� GDUi� SDUWLFLSDFLyQ� D� OD� UHSUHVHQWDFLyQ OHJDO� GH� ODV� SHUVRQDV�

WUDEDMDGRUDV�
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$UWLFXOR������� &RQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�

���/RV�FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�R�WHPSRUDO��LQFOXLGRV�ORV�FRQWUDWRV�IRUPDWLYRV��

SRGUiQ� FRQYHUWLUVH� HQ�&RQWUDWRV� SDUD� HO� IRPHQWR� GH� OD�&RQWUDWDFLyQ� ,QGHILQLGD� VXMHWRV� DO�

UpJLPHQ�MXUtGLFR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH�HQ�FDGD PRPHQWR�

��� &RQ� HO� REMHWR� GH� LQFHQWLYDU� OD� WUDQVIRUPDFLyQ� GH� ODV� PRGDOLGDGHV� GH� FRQWUDWRV�

WHPSRUDOHV� ±TXH� FRQFLHUWHQ� ODV� HPSUHVDV� GHO� VHFWRU� FRQ� ODV� SHUVRQDV� WUDEDMDGRUDV� HQ�

FRQWUDWRV� SDUD� HO� IRPHQWR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD�� ODV� SDUWHV� ILUPDQWHV� GH� HVWH�

FRQYHQLR� VH� FRPSURPHWHQ�D� LQIRUPDU� D�(PSUHVDULRV� \� 3HUVRQDV� WUDEDMDGRUDV�� D� WUDYpV�GH�

VXV� 2UJDQL]DFLRQHV� UHVSHFWLYDV�� VREUH� ORV� LQFHQWLYRV� H[LVWHQWHV� SDUD� OD� FRQWUDWDFLyQ�

LQGHILQLGD�� GXUDQWH� OD� YLJHQFLD� GH� HVWH� &RQYHQLR�� HQ� RUGHQ� D� IDYRUHFHU� HO� LQFUHPHQWR� GH�

SHUVRQDV�WUDEDMDGRUDV ILMDV�LQGHILQLGDV HQ�ODV�(PSUHVDV�GHO�6HFWRU����

$UWtFXOR������ -XELODFLyQ�SDUFLDO�\�FRQWUDWR�GH�UHOHYR�

&RPR� PHGLGD� GH� PRGHUQL]DFLyQ� \� FRPSHWLWLYLGDG� GHO� 6HFWRU� \� � SDUD� LQFHQWLYDU� OD�

LQFRUSRUDFLyQ�GH SHUVRQDV� WUDEDMDGRUDV�MyYHQHV�DO�PLVPR�FRQ�OD�FRQVLJXLHQWH�UHQRYDFLyQ�

GH�ODV�3ODQWLOODV�GH�ODV�(PSUHVDV�H�LQFUHPHQWR�GHO�(PSOHR��ODV�SDUWHV�QHJRFLDGRUDV�GH�HVWH�

&RQYHQLR��FRQVLGHUDQ�FRQYHQLHQWH�OD�DSOLFDFLyQ�HQ�HO��6HFWRU�GH�ODV�PHGLGDV�OHJDOHV�TXH�HQ�

UHODFLyQ� FRQ� OD� -XELODFLyQ� SDUFLDO� UHFRJH� � HO� YLJHQWH� DUWtFXOR� ��� � �DSDUWDGRV� �� � \� ��� GHO�

(VWDWXWR� GH� ORV� 7UDEDMDGRUHV� �(�7���� \� QRUPDWLYD� FRQFRUGDQWH�� � \� D� WDOHV� HIHFWRV��

UHFRPLHQGDQ OD� � DSOLFDFLyQ� � &21� &$5È&7(5� 92/817$5,2� HQ� ODV� (PSUHVDV�

DIHFWDGDV�SRU�HO�SUHVHQWH�&RQYHQLR��GH���

/D� -XELODFLyQ� SDUFLDO� �FRQ OD� IRUPDOL]DFLyQ� FRHWiQHD� GH�� FRQWUDWR� D� WLHPSR� SDUFLDO� \�

FRQWUDWR� GH� 5HOHYR�� 4XH� ODV (PSUHVDV \� ODV� SHUVRQDV� WUDEDMDGRUDV SRGUiQ� FRQYHQLU�

YROXQWDULDPHQWH�\�GH�PXWXR�\�WRWDO�DFXHUGR��HQ�HO�PDUFR�GH�OD�OHJDOLGDG�HVWDEOHFLGD�HQ�HO�

DUWtFXOR�������\���GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�\�QRUPDWLYD�FRQFRUGDQWH�GH�DSOLFDFLyQ�
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&$3,78/2�9,,,��35(67$&,21(6�&203/(0(17$5,$6

$UWtFXOR������± (Q�FDVR�GH���EDMD�HQ�HO�WUDEDMR�SRU�LQFDSDFLGDG�WHPSRUDO��,7���ODV SHUVRQDV�

WUDEDMDGRUDV�SHUFLELUiQ� HO� ����SRU� FLHQWR�GHO� VDODULR�PHQVXDO�GHVGH HO� SULPHU�GtD�GH�EDMD�

ODERUDO�

$UWtFXOR������� 6HJXUR�GH�DFFLGHQWHV�

/DV� HPSUHVDV� DIHFWDGDV� SRU� HO� SUHVHQWH� &RQYHQLR� GHEHUiQ� IRUPDOL]DU� XQD� SyOL]D� GH�

VHJXURV�D� ODV�SHUVRQDV� WUDEDMDGRUDV�GH� ODV�PLVPDV��SDUD TXH�HQ� FDVR�GH�DFFLGHQWH� ODERUDO�

WHQJDQ�GHUHFKR D�ODV�LQGHPQL]DFLRQHV�VLJXLHQWHV�

x (Q�FDVR�GH�PXHUWH�SRU�$FFLGHQWH GH�7UDEDMR� �������HXURV� GXUDQWH�WRGD�OD�YLJHQFLD�

GHO�SUHVHQWH�&RQYHQLR�

x (Q� FDVR� GH� ,QFDSDFLGDG� SHUPDQHQWH� $EVROXWD� y� 7RWDO�� GHULYDGD� GH� $FFLGHQWH� GH�

7UDEDMR� �������HXURV ��GXUDQWH�WRGD�OD�YLJHQFLD�GHO�SUHVHQWH�&RQYHQLR����

&$3,78/2�,;��&21&,/,$&,21�'(�/$�9,'$�)$0,/,$5

$UWtFXOR������� /DFWDQFLD�

&RQIRUPH�HVWDEOHFH�HO�$UW�����Q~P������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV �HQ�UHODFLyQ�FRQ�HO DUW��

��� DSDUWDGR����±DxDGH�GLVSRVLFLyQ�WUDQVLWRULD���� GHO�5HDO�'HFUHWR�/H\�����������GH���GH�

PDU]R��GH�PHGLGDV�XUJHQWHV�SDUD�JDUDQWtD��GH�OD�LJXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV��HQWUH�

PXMHUHV�\�KRPEUHV�HQ�HO�HPSOHR�\�OD�RFXSDFLyQ���

(Q�ORV�VXSXHVWRV�GH�QDFLPLHQWR��DGRSFLyQ��JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�DFRJLPLHQWR��

GH�DFXHUGR�FRQ�HO�DUWtFXOR������G���ODV�SHUVRQDV�WUDEDMDGRUDV�WHQGUiQ�GHUHFKR�D�XQD�KRUD�GH�

DXVHQFLD�GHO�WUDEDMR��TXH�SRGUiQ�GLYLGLU�HQ�GRV�IUDFFLRQHV��SDUD�HO�FXLGDGR�GHO�ODFWDQWH�KDVWD�

TXH�HVWH�FXPSOD�QXHYH�PHVHV� /D�GXUDFLyQ�GHO�SHUPLVR�VH�LQFUHPHQWDUi�SURSRUFLRQDOPHQWH�

HQ� ORV� FDVRV� GH� QDFLPLHQWR�� DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ� R� DFRJLPLHQWR�

P~OWLSOHV�

&XDQGR� DPERV� SURJHQLWRUHV�� DGRSWDQWHV�� JXDUGDGRUHV� R� DFRJHGRUHV� HMHU]DQ� UHVHxDGR

GHUHFKR� FRQ� OD�PLVPD�GXUDFLyQ� \� UpJLPHQ�� HO� SHULRGR�GH� GLVIUXWH� SRGUi� H[WHQGHUVH KDVWD�
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TXH�HO�OD� ODFWDQWH� FXPSOD�GRFH�PHVHV�� FRQ� UHGXFFLyQ�SURSRUFLRQDO�GHO� VDODULR� D SDUWLU�GHO�

FXPSOLPLHQWR�GH�ORV�QXHYH�PHVHV�

/D�SHUVRQD�WUDEDMDGRUD� SRU�ODFWDQFLD�GH�FDGD�KLMR�D PHQRU�GH�QXHYH�PHVHV��WHQGUi

GHUHFKR� SRU� VX� YROXQWDG� D� DFXPXODU� HO� WLHPSR� SRU� ODFWDQFLD� HQ� ��� GtDV� ODERUDEOHV� GH

SHUPLVR�UHWULEXLGR��ORV�FXDOHV�GHEHUiQ�GLVIUXWDUVH�LQPHGLDWDPHQWH�GHVSXpV�GH WHUPLQDGR�HO�

SHUPLVR�SRU PDWHUQLGDG�

(VWH�SHUPLVR�SRGUi�VHU�GLVIUXWDGR�LQGLVWLQWDPHQWH�SRU�OD�PDGUH�R�SRU�HO�SDGUH��HQ�FDVR�GH�

TXH�DPERV WUDEDMHQ�

$UWtFXOR������± *XDUGD�/HJDO�

&RQIRUPH�HVWDEOHFH�HO�$UW������Q~P�����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

x 4XLHQ�SRU�UD]RQHV�GH�JXDUGD�OHJDO�WHQJD�D�VX�FXLGDGR�GLUHFWR�DOJ~Q�PHQRU�GH�GRFH�

DxRV� R� XQD� SHUVRQD� FRQ� GLVFDSDFLGDG� TXH� QR� GHVHPSHxH� XQD� DFWLYLGDG� UHWULEXLGD�

WHQGUi�GHUHFKR�D�XQD� UHGXFFLyQ�GH� OD� MRUQDGD�GH� WUDEDMR�GLDULD��FRQ� OD�GLVPLQXFLyQ

SURSRUFLRQDO�GHO�VDODULR�HQWUH��DO�PHQRV��XQ�RFWDYR�\�XQ�Pi[LPR�GH� OD�PLWDG�GH� OD�

GXUDFLyQ�GH�DTXHOOD�

7HQGUi� HO� PLVPR� GHUHFKR� TXLHQ� SUHFLVH� HQFDUJDUVH� GHO� FXLGDGR� GLUHFWR� GH� XQ�

IDPLOLDU��KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��TXH�SRU�UD]RQHV�GH�

HGDG��DFFLGHQWH�R�HQIHUPHGDG�QR�SXHGD�YDOHUVH�SRU�Vt�PLVPR��\�TXH�QR�GHVHPSHxH�

DFWLYLGDG�UHWULEXLGD�

(O� SURJHQLWRU�� DGRSWDQWH�� JXDUGDGRU�D� FRQ� ILQHV� GH� DGRSFLyQ� R� DFRJHGRU�D���

SHUPDQHQWH� WHQGUi� GHUHFKR� D� XQD� UHGXFFLyQ� GH� OD� MRUQDGD� GH� WUDEDMR�� FRQ� OD�

GLVPLQXFLyQ� SURSRUFLRQDO� GHO� VDODULR� GH�� DO� PHQRV�� OD� PLWDG� GH� OD� GXUDFLyQ� GH�

DTXHOOD�� SDUD� HO� FXLGDGR�� GXUDQWH� OD� KRVSLWDOL]DFLyQ� \� WUDWDPLHQWR� FRQWLQXDGR�� GHO�

PHQRU�D�VX�FDUJR�DIHFWDGR�SRU�FiQFHU��WXPRUHV�PDOLJQRV��PHODQRPDV�\�FDUFLQRPDV���

R� SRU� FXDOTXLHU� RWUD� HQIHUPHGDG� JUDYH�� TXH� LPSOLTXH� XQ� LQJUHVR� KRVSLWDODULR� GH�

ODUJD�GXUDFLyQ�\�UHTXLHUD OD�QHFHVLGDG�GH�VX�FXLGDGR�GLUHFWR��FRQWLQXR�\�SHUPDQHQWH��

DFUHGLWDGR� SRU� HO� LQIRUPH� GHO� VHUYLFLR� S~EOLFR� GH� VDOXG� X� yUJDQR� DGPLQLVWUDWLYR�
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VDQLWDULR�GH�OD�FRPXQLGDG�DXWyQRPD�FRUUHVSRQGLHQWH�\��FRPR�Pi[LPR��KDVWD�TXH�HO�

PHQRU�FXPSOD�ORV�GLHFLRFKR�DxRV��

6L� HO� FXLGDGR� GLUHFWR� OR� SUHFLVD� HO� PDULGR� R� HVSRVD� �SRU� FDXVD� GH� DFFLGHQWH� R�

HQIHUPHGDG��WHQGUi�GHUHFKR�HO�FyQ\XJH TXH�SUHVWH�OD�D\XGD�D XQD�UHGXFFLyQ�GH�VX�

MRUQDGD�GH�WUDEDMR��FRQ�OD�GLVPLQXFLyQ�SURSRUFLRQDO�GHO VDODULR�HQWUH��DO�PHQRV��XQ�

RFWDYR�\ XQ�Pi[LPR�GH�OD�PLWDG�GH�OD�GXUDFLyQ�GH�DTXpOOD��GXUDQWH HO�SHULRGR�TXH�

SUHFLVH�DWHQFLyQ�HO�FyQ\XJH�DIHFWDGR��DXQTXH�pVWH�WHQJD�DFWLYLGDG�UHWULEXLGD�

$UWtFXOR����� 6XVSHQVLyQ�GH FRQWUDWR�SDUD�DWHQFLyQ�GH�KLMRV�DV PHQRUHV�GH����DxRV�

x /DV� SHUVRQDV WUDEDMDGRUDV SRGUiQ� VROLFLWDU� XQD� OLFHQFLD� QR� UHWULEXLGD� �FRQ� OD�

FRQVLJXLHQWH�VXVSHQVLyQ�GH�VX�FRQWUDWR�GH�WUDEDMR�GXUDQWH�OD�OLFHQFLD���SRU�HO�WLHPSR�

TXH� SUHFLVH� SDUD� OD� DWHQFLyQ� \� FXLGDGR� GH XQ� KLMR�D PHQRU� GH� ��� DxRV� TXH� HVWp�

KRVSLWDOL]DGR�D�

x /DV� SHUVRQDV WUDEDMDGRUDV� SRGUiQ� VROLFLWDU� XQD� OLFHQFLD� QR� UHWULEXLGD� �FRQ� OD�

FRQVLJXLHQWH�VXVSHQVLyQ�GH�VX�FRQWUDWR�GH�WUDEDMR���GXUDQWH�XQ�SOD]R�Pi[LPR�GH�WUHV�

PHVHV�FRQWLQXDGRV��SDUD�DWHQGHU�\�FXLGDU�D�XQ�KLMR�D PHQRU�GH����DxRV�TXH VXIUD�XQD�

HQIHUPHGDG�JUDYH��(VWD�OLFHQFLD�VROR�SRGUi�FRQFHGHUVH XQD�YH]�FDGD���DxRV�

$UWtFXOR����� -RUQDGD�FRQFHUWDGD�SDUD�SHUVRQDV�WUDEDMDGRUDV�FRQ KLMRV�DV HQWUH����\����DxRV�

/DV� SHUVRQDV WUDEDMDGRUDV�� FRQ� KLMRV�DV HQWUH� ��� \� ��� DxRV� SRGUiQ� FRQFHUWDU FRQ� OD�

(PSUHVD�±VLHPSUH�TXH�pVWD�GH�VX�FRQIRUPLGDG� OD�UHDOL]DFLyQ�GH�XQD�MRUQDGD�LQIHULRU�D� OD�

TXH�WXYLHUDQ�FRQWUDWDGD��HQ WRGR�FDVR��OD�UHGXFFLyQ�TXH�VH�RSHUH�GHEHUi�VHU�VXSHULRU�D����

GH�OD�TXH�YLQLHUD�UHDOL]DQGR��/D�SHUVRQD�WUDEDMDGRUD FRQ�XQ�SUHDYLVR�GH����GtDV�SRGUi�GHMDU�

VLQ� HIHFWR� HO� DFXHUGR�� \� UHDQXGDU� OD� MRUQDGD� QRUPDO� TXH� WXYLHUD� FRQ� DQWHULRULGDG� D� OD�

UHGXFFLyQ�

$UWtFXOR������ 6XVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�FRQ�UHVHUYD�GHO�SXHVWR�GH�WUDEDMR �SDUD�

GLVIUXWDU�SHUPLVR�GH�PDWHUQLGDG�\�SDWHUQLGDG� ȋ��� ������×�� ������ ���Ǥ� ʹ͑ǡ ���������ͳͺ�Ȃ�Ó�������������×��

������������ ͳ͵Ǧ ����������������� ���� ȀʹͲͳͻǡ ��� ͳ� ��������ǡ� ����������� ��������� ����� ������À�� �� ��� ������������ ������ �����

������������������� �������������������������������������������×� Ȁ�������Ǧ�����ȀʹͲͳͻȌǣ
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3iJ���

/DV�SDUWHV�QHJRFLDGRUDV�GH�HVWH�&RQYHQLR��TXLHUHQ�GHMDU�FRQVWDQFLD�H[SUHVD�GHO�FRQWHQLGR�

GH�ORV�DUWtFXORV����������� � ���� \������ GHO�(�7���HQ�RUGHQ�D�FRQVHJXLU�OD�PD\RU�GLYXOJDFLyQ��

\�FRQRFLPLHQWR�GH�ORV�PLVPRV�HQWUH�ODV�SHUVRQDV�WUDEDMDGRUDV� \�HPSUHVDULRV�DV GHO�6HFWRU�

GH� 2ILFLQDV� \� GHVSDFKRV�� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� WUDEDMDGRUDV

�SHUPLVRV� FRQ� FDUJR�D� OD�6HJXULGDG�6RFLDO��� HQ� ORV� VXSXHVWRV�GH�PDWHUQLGDG��SDWHUQLGDG��

DGRSFLyQ�R�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ��\�GH�DFRJLPLHQWR�SHUPDQHQWH�

���(Q�HO�FDVR�GH QDFLPLHQWR�GH�KLMR�D��DUW�������(��7��

x 6XVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�GH�OD�PDGUH�ELROyJLFD��� (O�QDFLPLHQWR��TXH�FRPSUHQGH�HO�

SDUWR� \� HO� FXLGDGR� GH�PHQRU� GH� GRFH�PHVHV�� VXVSHQGHUi� HO� FRQWUDWR� GH� WUDEDMR� GH� OD�

PDGUH� ELROyJLFD� GXUDQWH� ��� VHPDQDV �D� SDUWLU� GH� ��PDU]R�������� GH� ODV� FXDOHV� VHUiQ�

REOLJDWRULDV� ODV�VHLV�VHPDQDV�LQLQWHUUXPSLGDV�LQPHGLDWDPHQWH�SRVWHULRUHV�DO�SDUWR��TXH�

KDEUiQ�GH�GLVIUXWDUVH�D�MRUQDGD�FRPSOHWD��SDUD�DVHJXUDU�OD�SURWHFFLyQ�GH�OD�VDOXG�GH�OD�

PDGUH�

x 6XVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�GHO�SURJHQLWRU�GLVWLQWR�GH�OD�PDGUH�ELROyJLFD���

�� $� SDUWLU� GH� OD� HQWUDGD� HQ� YLJRU� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� PDU]R�

���PDU]R��������HQ�HO�FDVR�GH�QDFLPLHQWR��HO�RWUR�SURJHQLWRU�FRQWDUi�FRQ�XQ�SHULRGR�

GH� VXVSHQVLyQ� WRWDO� GH� RFKR� VHPDQDV�� GH� ODV� FXDOHV� ODV� GRV� SULPHUDV�� GHEHUi�

GLVIUXWDUODV�GH�IRUPD�LQLQWHUUXPSLGD�LQPHGLDWDPHQWH�WUDV�HO�SDUWR�

/D�PDGUH�ELROyJLFD�SRGUi�FHGHU�DO�RWUR�SURJHQLWRU�XQ�SHULRGR�GH�KDVWD�FXDWUR�VHPDQDV�

GH� VX SHULRGR�GH�VXVSHQVLyQ�GH�GLVIUXWH�QR�REOLJDWRULR��(O�GLVIUXWH�GH�HVWH�SHULRGR�SRU�

HO�RWUR SURJHQLWRU��DVt�FRPR�HO�GH�ODV�UHVWDQWHV�VHLV�VHPDQDV��VH�DGHFXDUi�D�OR�GLVSXHVWR�

HQ�HO�DUWtFXOR �����

�� $�SDUWLU�GH���GH�HQHUR�GH�������HQ�HO�FDVR�GH�QDFLPLHQWR��HO�RWUR�SURJHQLWRU�FRQWDUi�

FRQ� XQ� SHULRGR� GH� VXVSHQVLyQ� WRWDO� GH� GRFH� VHPDQDV�� GH� ODV� FXDOHV� ODV� FXDWUR�

SULPHUDV�GHEHUi�GLVIUXWDUODV�GH�IRUPD�LQLQWHUUXPSLGD�LQPHGLDWDPHQWH�WUDV�HO�SDUWR��

/D�PDGUH ELROyJLFD�SRGUi�FHGHU�DO�RWUR�SURJHQLWRU�XQ�SHULRGR�GH�KDVWD�GRV�VHPDQDV�

GH�VX�SHULRGR�GH�VXVSHQVLyQ�GH�GLVIUXWH�QR�REOLJDWRULR�(O�GLVIUXWH�GH� HVWH�SHULRGR�

SRU�HO�RWUR�SURJHQLWRU��DVt�FRPR�HO�GH�ODV�UHVWDQWHV�RFKR�VHPDQDV��VH�DGHFXDUi�D�OR�

GLVSXHVWR�HQ�HO DUWtFXOR������
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3iJ���

�� $� SDUWLU� GH� �� GH� HQHUR� GH� ������ FDGD� SURJHQLWRU� GLVIUXWDUi� GH� LJXDO� SHULRGR� GH�

VXVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR����� VHPDQDV����LQFOX\HQGR�VHLV�VHPDQDV�GH�SHUPLVR�

REOLJDWRULR�SDUD�FDGD�XQR�GH�HOORV��VLHQGR�GH�DSOLFDFLyQ�tQWHJUD�OD�QXHYD�UHJXODFLyQ�

GLVSXHVWD�HQ�HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R�

���(Q�ORV�FDVRV GH�DGRSFLyQ��JXDUGD FRQ�ILQHV�GH�DGRSFLyQ�R DFRJLPLHQWR��DUW��������(�7���

���(Q� ORV� FDVRV GH� DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ� R DFRJLPLHQWR��D�SDUWLU� GH�

��PDU]R������ FDGD�SURJHQLWRU�GLVSRQGUi�GH�XQ�SHULRGR�GH� VXVSHQVLyQ�GH� VHLV� VHPDQDV� D�

GLVIUXWDU�D�WLHPSR�FRPSOHWR�GH�IRUPD�REOLJDWRULD�H�LQLQWHUUXPSLGD�LQPHGLDWDPHQWH�GHVSXpV�

GH� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH� FRQVWLWX\H� OD� DGRSFLyQ� R� ELHQ� GH� OD� GHFLVLyQ�

DGPLQLVWUDWLYD�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��-XQWR�D�ODV�VHLV�VHPDQDV�

GH�GLVIUXWH�REOLJDWRULR��ORV�SURJHQLWRUHV�DV�SRGUiQ�GLVSRQHU�GH�XQ�WRWDO�GH�GRFH�VHPDQDV�GH�

GLVIUXWH�YROXQWDULR�TXH�GHEHUiQ�GLVIUXWDU�GH�IRUPD�LQLQWHUUXPSLGD�GHQWUR�GH�ORV�GRFH�PHVHV�

VLJXLHQWHV�D�OD�UHVROXFLyQ�MXGLFLDO�SRU�OD�TXH�VH�FRQVWLWX\D�OD�DGRSFLyQ�R�ELHQ�D�OD�GHFLVLyQ�

DGPLQLVWUDWLYD�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��GH�FRQIRUPLGDG�FRQ� OR�

SUHYLVWR�HQ�HO�DUWtFXOR�������&DGD�SURJHQLWRU�SRGUi�GLVIUXWDU�LQGLYLGXDOPHQWH�GH�XQ�Pi[LPR�

GH� GLH]� VHPDQDV� VREUH� ODV� GRFH� VHPDQDV� WRWDOHV� GH� GLVIUXWH� YROXQWDULR�� TXHGDQGR� ODV�

UHVWDQWHV�VREUH�HO� WRWDO�GH�ODV�GRFH�VHPDQDV�D�GLVSRVLFLyQ�GHO�RWUR�SURJHQLWRU��&XDQGR�ORV�

GRV� SURJHQLWRUHV� TXH� HMHU]DQ� HVWH� GHUHFKR� WUDEDMHQ� SDUD� OD� PLVPD� HPSUHVD�� pVWD� SRGUi�

OLPLWDU� HO� GLVIUXWH� VLPXOWiQHR� GH� ODV� GRFH� VHPDQDV� YROXQWDULDV� SRU� UD]RQHV� IXQGDGDV� \�

REMHWLYDV��GHELGDPHQWH�PRWLYDGDV�SRU�HVFULWR

���$�SDUWLU�GH���GH�HQHUR�GH�������HQ�HO�FDVR�GH�DGRSFLyQ��JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�

R�DFRJLPLHQWR��FDGD�SURJHQLWRU�GLVSRQGUi�GH�XQ�SHULRGR�GH�VXVSHQVLyQ�GH�VHLV�VHPDQDV�D�

GLVIUXWDU�D�WLHPSR�FRPSOHWR�GH�IRUPD�REOLJDWRULD�H�LQLQWHUUXPSLGD�LQPHGLDWDPHQWH�GHVSXpV�

GH� OD� UHVROXFLyQ� MXGLFLDO� SRU� OD� TXH� VH� FRQVWLWX\H� OD� DGRSFLyQ� R� ELHQ� GH� OD� GHFLVLyQ�

DGPLQLVWUDWLYD�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��-XQWR�D�ODV�VHLV�VHPDQDV�

GH�GLVIUXWH�REOLJDWRULR��ORV�SURJHQLWRUHV�DV�SRGUiQ�GLVSRQHU�GH�XQ�WRWDO�GH�GLHFLVpLV�VHPDQDV�

GH� GLVIUXWH� YROXQWDULR� TXH� GHEHUiQ� GLVIUXWDU� GH� IRUPD� LQLQWHUUXPSLGD� GHQWUR� GH ORV� GRFH�

PHVHV� VLJXLHQWHV� D� OD� UHVROXFLyQ� MXGLFLDO�SRU� OD�TXH�VH�FRQVWLWX\D� OD�DGRSFLyQ�R�ELHQ�D� OD�

GHFLVLyQ�DGPLQLVWUDWLYD�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��GH�FRQIRUPLGDG�

FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�������&DGD�SURJHQLWRU�SRGUi�GLVIUXWDU�LQGLYLGXDOPHQWH�GH�XQ�

Pi[LPR� GH� GLH]� VHPDQDV� VREUH� ODV� GLHFLVpLV� VHPDQDV� WRWDOHV� GH� GLVIUXWH� YROXQWDULR��
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3iJ���

TXHGDQGR� ODV� UHVWDQWHV� VREUH� HO� WRWDO� GH� ODV� GLHFLVpLV� VHPDQDV� D� GLVSRVLFLyQ� GHO� RWUR�

SURJHQLWRU��&XDQGR� ORV�GRV�SURJHQLWRUHV�TXH� HMHU]DQ�HVWH�GHUHFKR� WUDEDMHQ�SDUD� OD�PLVPD�

HPSUHVD��pVWD�SRGUi�OLPLWDU�HO�GLVIUXWH�VLPXOWiQHR�GH�ODV�GLHFLVpLV�VHPDQDV�YROXQWDULDV�SRU�

UD]RQHV�IXQGDGDV�\�REMHWLYDV��GHELGDPHQWH�PRWLYDGDV�SRU�HVFULWR�

��� $� SDUWLU� GH� �� GH� HQHUR� GH� ������ FDGD� SURJHQLWRU� GLVIUXWDUi� GH� LJXDO� SHULRGR� GH�

VXVSHQVLyQ� GHO� FRQWUDWR� GH� WUDEDMR� ���� VHPDQDV�� LQFOX\HQGR� VHLV� VHPDQDV� GH� SHUPLVR�

REOLJDWRULR� SDUD� FDGD� XQR� GH� HOORV�� VLHQGR� GH� DSOLFDFLyQ� tQWHJUD� OD� QXHYD� UHJXODFLyQ�

GLVSXHVWD�HQ�HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R�

(Q� WDQWR�QR� VH�SURGX]FD� OD� WRWDO� HTXLSDUDFLyQ� HQ� ORV�SHULRGRV�GH� VXVSHQVLyQ�GH� DPERV�

SURJHQLWRUHV��\�HQ�HO�SHULRGR�GH�DSOLFDFLyQ�SDXODWLQD� HO�QXHYR�VLVWHPD�VH�DSOLFDUi�FRQ�ODV�

VLJXLHQWHV�SDUWLFXODULGDGHV�

D�� (Q� FDVR� GH� IDOOHFLPLHQWR� GH� OD� PDGUH� ELROyJLFD�� FRQ� LQGHSHQGHQFLD� GH� TXH� pVWD�

UHDOL]DUi R�QR�DOJ~Q�WUDEDMR��HO�RWUR�SURJHQLWRU�WHQGUi�GHUHFKR�D�OD�WRWDOLGDG�GH����VHPDQDV�

GH�VXVSHQVLyQ�SUHYLVWDV�SDUD�OD�PDGUH�ELROyJLFD�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������

E��(Q�HO�FDVR�GH�QDFLPLHQWR��HO�RWUR�SURJHQLWRU�SRGUi�VHJXLU�KDFLHQGR XVR�GHO�SHULRGR�GH�

VXVSHQVLyQ� LQLFLDOPHQWH� FHGLGR� SRU� OD�PDGUH� ELROyJLFD� DXQTXH�� HQ� HO� PRPHQWR� SUHYLVWR�

SDUD�OD�UHLQFRUSRUDFLyQ�GH�OD�PDGUH�DO�WUDEDMR��pVWD�VH�HQFXHQWUH�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�

WHPSRUDO�

F�� (Q� HO� FDVR� GH� TXH� XQ� SURJHQLWRU� QR� WXYLHVH� GHUHFKR� D� VXVSHQGHU� VX� DFWLYLGDG�

SURIHVLRQDO� FRQ� GHUHFKR� D� SUHVWDFLRQHV� GH� DFXHUGR� FRQ� ODV� QRUPDV� TXH� UHJXOHQ� GLFKD�

DFWLYLGDG�� HO� RWUR� SURJHQLWRU� WHQGUi� GHUHFKR� D� VXVSHQGHU� VX� FRQWUDWR� GH� WUDEDMR� SRU� OD�

WRWDOLGDG�GH����VHPDQDV��VLQ�TXH�OH�VHD�DSOLFDEOH�QLQJXQD�OLPLWDFLyQ�GHO�UpJLPHQ�WUDQVLWRULR�

G��(Q�ORV�VXSXHVWRV�GH�DGRSFLyQ��GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�\�GH�DFRJLPLHQWR��GH�

DFXHUGR�FRQ�HO�DUWtFXOR������G���HQ�FDVR�GH�TXH�DPERV�SURJHQLWRUHV�WUDEDMHQ��HO�SHULRGR�GH�

VXVSHQVLyQ� VH� GLVWULEXLUi� D� RSFLyQ� GH� ORV� LQWHUHVDGRV�� TXH� SRGUiQ� GLVIUXWDUOR� GH� IRUPD�

VLPXOWiQHD�R�VXFHVLYD��GHQWUR�GH�ORV�OtPLWHV�GH�GLVIUXWH�FRPSDUWLGR�HVWDEOHFLGRV�SDUD�FDGD�

DxR� GHO� SHULRGR� WUDQVLWRULR�� /RV� SHULRGRV� D� ORV� TXH� VH� UHILHUHQ� GLFKRV� DSDUWDGRV� SRGUiQ�

GLVIUXWDUVH� HQ� UpJLPHQ� GH� MRUQDGD� FRPSOHWD� R� D� WLHPSR� SDUFLDO�� SUHYLR� DFXHUGR� HQWUH� ORV�

HPSUHVDULRV�\�ORV�WUDEDMDGRUHV�DIHFWDGRV��HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH
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3iJ���

x (Q� ORV� VXSXHVWRV� GH� DGRSFLyQ� LQWHUQDFLRQDO�� FXDQGR� VHD� QHFHVDULR� HO� GHVSOD]DPLHQWR�

SUHYLR� GH� ORV� SURJHQLWRUHV� DO� SDtV� GH� RULJHQ� GHO� DGRSWDGR�� HO� SHULRGR� GH� VXVSHQVLyQ�

SUHYLVWR��HQ�HO�DSDUWDGR���GHO�DUW�����(7��FRQIRUPH�KD�VLGR�UHIHULGR�HQ�ORV�DSDUWDGRV�GHO�HStJUDIH���DQWHULRU���

SRGUi�LQLFLDUVH�KDVWD�FXDWUR�VHPDQDV�DQWHV�GH�OD�UHVROXFLyQ�SRU�OD�TXH�VH�FRQVWLWX\H�OD�

DGRSFLyQ�

���(Q�ORV�VXSXHVWRV�GH�GLVFDSDFLGDG GHO�KLMR�D�R�GHO PHQRU�DGRSWDGR� HQ�VLWXDFLyQ�GH�JXDUGD�

FRQ�ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��DUW������ (7��

x (Q�HO�VXSXHVWR�GH�GLVFDSDFLGDG�GHO�KLMR�R�KLMD�HQ�HO�QDFLPLHQWR��DGRSFLyQ��HQ�VLWXDFLyQ�

GH�JXDUGD�FRQ ILQHV�GH�DGRSFLyQ�R�GH�DFRJLPLHQWR��OD�VXVSHQVLyQ�GHO�FRQWUDWR�D�TXH�VH�

UHILHUHQ�ORV�DSDUWDGRV���\���(�7��WHQGUi�XQD�GXUDFLyQ�DGLFLRQDO�GH�GRV�VHPDQDV��XQD�SDUD�

FDGD�XQR�GH�ORV�SURJHQLWRUHV��,JXDO�DPSOLDFLyQ�SURFHGHUi�HQ�HO�VXSXHVWR�GH�QDFLPLHQWR��

DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ� R� DFRJLPLHQWR�P~OWLSOH� SRU� FDGD� KLMR� R� KLMD�

GLVWLQWD�GHO�SULPHUR�

���(Q�HO�VXSXHVWR�GH�ULHVJR�GXUDQWH�HO�HPEDUD]R�R�GH�ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��DUW��

���� (�7����

x (Q�HO�VXSXHVWR�GH�ULHVJR�GXUDQWH�HO�HPEDUD]R�R�GH ULHVJR�GXUDQWH�OD�ODFWDQFLD�QDWXUDO��HQ�

ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�

3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��OD�VXVSHQVLyQ�GHO�FRQWUDWR�ILQDOL]DUi�HO�GtD�HQ�TXH�VH�

LQLFLH� OD� VXVSHQVLyQ� GHO� FRQWUDWR� SRU� SDUWR� R HO� ODFWDQWH� FXPSOD� QXHYH� PHVHV��

UHVSHFWLYDPHQWH�� R�� HQ� DPERV� FDVRV�� FXDQGR� GHVDSDUH]FD� OD� LPSRVLELOLGDG� GH� OD�

WUDEDMDGRUD�GH�UHLQFRUSRUDUVH�D�VX�SXHVWR�DQWHULRU�R�D�RWUR�FRPSDWLEOH�FRQ�VX�HVWDGR�

'HVSLGR�\�H[WLQFLyQ�GHO�FRQWUDWR GH�WUDEDMR�GXUDQWH�HO�SHULRGR�GH�VXVSHQVLyQ�GHO�PLVPR�D�

TXH�VH�UHILHUH�HO�DUWtFXOR������� G��\�H��GHO�(�7�

&RQIRUPH� HVWDEOHFH� HO� DUWtFXOR� �����D�� E�� \� F�� GHO� (�7��� VHUi� QXOR� HO� GHVSLGR� GH� ODV�

SHUVRQDV� WUDEDMDGRUDV D� TXH� VH� UHILHUH� HO� DUW�� �����G�� \� H�� (�7��� GXUDQWH� HO� SHULRGR� GH�

VXVSHQVLyQ� GHO� FRQWUDWR GH� WUDEDMR�� SRU PDWHUQLGDG�� DGRSFLyQ� R� DFRJLPLHQWR�� ULHVJR� SRU�
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3iJ���

HPEDUD]R��R�H[FHGHQFLD�SRU�PDWHUQLGDG��HQ�HO�FDVR�GH�TXH�GLFKR�GHVSLGR�YHQJD�PRWLYDGR

SRU�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV�

&$3,78/2�;��,*8$/'$'�'(�2325781,'$'(6��35(9(1&,21�'(/�

$&262� /$%25$/� <� 3527(&&,21� '(� /$6� 75$%$-$'25$6�

9,&7,0$6�'(�9,2/(1&,$�'(�*e1(52�

$UWtFXOR������ ,JXDOGDG�GH�FRQGLFLRQHV�

/DV�SDUWHV�DIHFWDGDV�SRU�HVWH�FRQYHQLR��\�HQ�OD�DSOLFDFLyQ GHO�PLVPR��VH�FRPSURPHWHQ�D�

SURPRYHU� HO� SULQFLSLR� GH� LJXDOGDG� GH� RSRUWXQLGDGHV� \� QR�GLVFULPLQDFLyQ� SRU� UD]RQHV� GH�

VH[R�� HVWDGR� FLYLO�� HGDG�� UD]D�� QDFLRQDOLGDG�� FRQGLFLyQ� VRFLDO�� LGHDV� UHOLJLRVDV� R� SROtWLFDV��

DILOLDFLyQ�R�QR�D�XQ�VLQGLFDWR��DVt�FRPR�SRU�UD]RQHV�GH�OHQJXD��GHQWUR�GHO�(VWDGR�HVSDxRO��

7DPSRFR�SRGUiQ�VHU�GLVFULPLQDGRV�ODV�SHUVRQDV�WUDEDMDGRUDV SRU�UD]RQHV�GH�GLVPLQXFLRQHV�

SVtTXLFDV� R� VHQVRULDOHV�� VLHPSUH� TXH� WXYLHUHQ� FRQGLFLRQHV \� DSWLWXG� SDUD� GHVHPSHxDU� HO�

WUDEDMR�R�HPSOHR�GH�TXH�VH�WUDWH�

(VWH�FRPSURPLVR�FRQOOHYD��LJXDOPHQWH��HO�UHPRYHU�ORV�REVWiFXORV�TXH�SXHGDQ LQFLGLU�HQ�

HO�QR�FXPSOLPLHQWR�GH�OD�LJXDOGDG�GH�FRQGLFLRQHV�HQWUH�PXMHUHV�\�KRPEUHV��DVt�FRPR�SRQHU�

HQ�PDUFKD�PHGLGDV�GH�DFFLyQ�SRVLWLYD�X�RWUDV�QHFHVDULDV�SDUD�FRUUHJLU�SRVLEOHV�VLWXDFLRQHV�

GH�GLVFULPLQDFLyQ�

$UWtFXOR� ����� &RPLVLyQ� SDULWDULD� VREUH� SUHYHQFLyQ� GHO� DFRVR� \� OD� LJXDOGDG� GH�

RSRUWXQLGDGHV�

���/DV�SDUWHV�ILUPDQWHV�GHO�SUHVHQWH�&RQYHQLR�FRQVWLWXLUiQ�OD�&RPLVLyQ�3DULWDULD�SDUD�OD�

,JXDOGDG� GH� 2SRUWXQLGDGHV� \� OD� 1R� 'LVFULPLQDFLyQ� LQWHJUDGD� SRU� 2&+2� PLHPEURV� GH�

IRUPD�SDULWDULD��&8$752�GH� OD� UHSUHVHQWDFLyQ�SDWURQDO�\�&8$752�GH� OD� UHSUHVHQWDFLyQ�

VLQGLFDO��HQ�IRUPD�VLPLODU�D�OD�SUHYLVWD�HQ HO�DUWtFXOR��� GHO�SUHVHQWH�&RQYHQLR�

���/D�&RPLVLyQ�VH�UHXQLUi�DO�PHQRV�GRV�YHFHV�DO�DxR�FRQ�FDUiFWHU�RUGLQDULR�\�FRQ�FDUiFWHU�

H[WUDRUGLQDULR�FXDQGR�VH�VROLFLWH�SRU�DOJXQD�GH�ODV�SDUWHV�
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3iJ���

��� 6HUiQ� IXQFLRQHV� GH� HVWD� &RPLVLyQ� SURPRYHU� \� GHVDUUROODU� PHGLGDV� FRQFUHWDV� \�

HIHFWLYDV� HQWUH� ODV� HPSUHVDV� \� ODV� SHUVRQDV� WUDEDMDGRUDV GHO� 6HFWRU� TXH� DVHJXUHQ� OD�

SUHYHQFLyQ�GHO�DFRVR��PRUDO�\�VH[XDO��OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�OD QR�GLVFULPLQDFLyQ���

ELHQ� VHD� SRU� VH[R�� HGDG�� UHOLJLyQ�� RULHQWDFLyQ� VH[XDO�� SROtWLFD�� LGHROyJLFD�� HWF��� HVWDQGR�

GHQWUR� GH� HVWDV� PHGLGDV� OD� UHDOL]DFLyQ� GH� FDPSDxDV� GH� VHQVLELOL]DFLyQ�� IRUPDFLyQ��

LQIRUPDFLyQ��\�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SURWRFROR�FRQWUD�HO�DFRVR�VH[XDO�\�HO�DFRVR�SRU�

UD]yQ�GH�VH[R�

���(Q�RUGHQ�DO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��OD�&RPLVLyQ�FHOHEUDUi OD�SULPHUD�UHXQLyQ�

HQ�HO� WpUPLQR�GH�WUHV�PHVHV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�HQ�HO�%23�GHO�SUHVHQWH�&RQYHQLR�\�

HODERUDUi�XQ�3ODQ�GH�,JXDOGDG�6HFWRULDO��\D�TXH�OD�PD\RUtD�GH�ODV�HPSUHVDV�VRQ�3<0(6�R�

0,&523<0(6� TXH� QR� HVWiQ� REOLJDGDV� VHJ~Q� OD� /H\� D� UHDOL]DU� 3ODQ� GH� ,JXDOGDG� HQ� VX�

HPSUHVD�

��� /D� ILQDOLGDG� GH� HVWH� 3ODQ� VHFWRULDO�� HV� TXH�� ODV� HPSUHVDV� WHQJDQ�XQD� EDVH� HIHFWLYD� \�

REMHWLYD�TXH OHV�VLUYD�HQ�OD�HODERUDFLyQ�GH�XQ�SODQ�GH�LJXDOGDG�FRQ�ODV�SHFXOLDULGDGHV�TXH�

SXHGDQ�H[LVWLU�HQ�VXV�HPSUHVDV�

���(O�3ODQ�GH�,JXDOGDG�6HFWRULDO�FRQWDUi�FRQ�XQ�GLDJQRVWLFR�GH�OD�VLWXDFLyQ�GH�SDUWLGD��FRQ�

ORV�GDWRV�TXH� DSRUWHQ� ODV� HPSUHVDV� \�R�TXH� VHDQ� UHTXHULGRV�SRU� HVWD�&RPLVLyQ�� FRQ�XQRV�

REMHWLYRV� \� XQDV� DFFLRQHV� R� PHGLGDV� SDUD� LQWHJUDU� OD� LJXDOGDG�� \� FRQ� XQ� VHJXLPLHQWR� \�

HYDOXDFLyQ�SDUD�YHU�HO�JUDGR�GH�FXPSOLPLHQWR�GHO�PLVPR�

��� /DV� GLVWLQWDV� IRUPDV� GH� GLVFULPLQDFLyQ� R� GHVLJXDOGDG� D� GHWHFWDU�� \� TXH� VHUiQ� HO�

SULQFLSDO�REMHWLYR�GH�GLDJQRVWLFR��VRQ�ODV�TXH�DIHFWDQ�D�

x ,JXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV�HQ�

x $FFHVR�DO�HPSOHR

x &ODVLILFDFLyQ�SURIHVLRQDO

x )RUPDFLyQ

x 3URPRFLyQ

x 5HWULEXFLRQHV

x 'LVWULEXFLyQ�GHO�WLHPSR�GH�WUDEDMR
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3iJ���

x $TXHOODV�TXH�SXHGDQ�VHU�LGHQWLILFDGDV�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GHO�SXHVWR�

GH�WUDEDMR

x $FRVR�VH[XDO�\�DFRVR�SRU�UD]yQ�GH�VH[R�

x 'LVFULPLQDFLyQ�SRU�HPEDUD]R�R�PDWHUQLGDG

���/DV�SDUWHV�ILUPDQWHV GH�HVWH�&RQYHQLR�UHFRPLHQGDQ�D�WRGDV�ODV�HPSUHVDV�TXH�HODERUHQ�

VX�3ODQ�GH�,JXDOGDG��DXQ�QR�WHQLHQGR�OD�REOLJDFLyQ GH�KDFHUOR��SRU�QR�FXPSOLU�ORV�UHTXLVLWRV�

GH�Q~PHUR�GH�WUDEDMDGRUHV�HPSOHDGRV�TXH�HVWDEOHFH�OD�/H\� SXHV�HQWLHQGHQ�PX\�IDYRUDEOH�

SDUD�OD�(PSUHVD�OD�H[WHULRUL]DFLyQ�GH�XQD�LJXDOGDG�UHDO�\�HIHFWLYD�HQWUH�KRPEUHV�\�PXMHUHV�

HQ�HO�iPELWR�GH�OD�PLVPD��

��� /D� &RPLVLyQ� 3DULWDULD� GH� ,JXDOGDG� QHJRFLDUi� \� HYHQWXDOPHQWH DFRUGDUi� PHGLGDV�

GHVWLQDGDV� D� OD� FRQFLOLDFLyQ� GH� OD� YLGD� ODERUDO� \� IDPLOLDU� HQ� HO� WUDEDMR� D� WXUQRV�� HQ� ORV�

WpUPLQRV�SUHYLVWRV� HQ� OD�/H\�2UJiQLFD��������GH����GH�PDU]R��SDUD� OD� ,JXDOGDG (IHFWLYD�

HQWUH�PXMHUHV�\�KRPEUHV��PRGLILFDGD�SRU�HO�5HDO�'HFUHWR�/H\��������GH���GH�PDU]R��%2(�

GH� ��PDU]R������� �� GH� PHGLGDV� XUJHQWHV� SDUD� JDUDQWtD� GH� OD� LJXDOGDG� GH� WUDWR� \� GH�

RSRUWXQLGDGHV��HQWUH�PXMHUHV�\�KRPEUHV�HQ�HO�HPSOHR�\�OD�RFXSDFLyQ��

����/DV�HPSUHVDV�TXH�DVt�OR�GHVHHQ�SRGUiQ�VROLFLWDU�OD�D\XGD��LQWHUYHQFLyQ�R�SDUWLFLSDFLyQ�

GH�HVWD�&RPLVLyQ��HQ�HO�GHVDUUROOR�R�HODERUDFLyQ�GH�VX�SODQ�GH�LJXDOGDG�

$UWtFXOR� ���� 3URWHFFLyQ� D� ODV� WUDEDMDGRUDV� YtFWLPDV� GH� OD� YLROHQFLD� GH�

JpQHUR�

$� ODV� WUDEDMDGRUDV� SHUWHQHFLHQWHV� D� OD SODQWLOOD� GH� OD� HPSUHVD�� TXH� VHDQ� GHFODUDGDV�

RILFLDOPHQWH�FRPR�YtFWLPDV�GH�YLROHQFLD�GH�JpQHUR��SDUD�KDFHU�HIHFWLYD�VX�SURWHFFLyQ R�VX�

GHUHFKR�D�OD�DVLVWHQFLD�VRFLDO�LQWHJUDO���OHV�VHUiQ�GH�DSOLFDFLyQ�WRGRV�ORV�EHQHILFLRV�DO�HIHFWR�

SUHYLVWR�HQ�OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��GH�0HGLGDV�GH�3URWHFFLyQ�,QWHJUDO�

FRQWUD�OD�9LROHQFLD�GH�*pQHUR��

(QWUH�HVWRV�GHUHFKRV�FDEH�GHVWDFDU�

x 'HUHFKR� D� OD� UHGXFFLyQ� GH� OD� MRUQDGD� GH� WUDEDMR� FRQ�GLVPLQXFLyQ� SURSRUFLRQDO� GHO�

VDODULR� R� D� OD� UHRUGHQDFLyQ� GHO� WLHPSR� GH� WUDEDMR�� D� WUDYpV� GH� OD� DGDSWDFLyQ� GHO�
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3iJ���

KRUDULR�� GH� OD� DSOLFDFLyQ� GHO� KRUDULR� IOH[LEOH� R� GH� RWUDV� IRUPDV� GH� RUGHQDFLyQ� GHO�

WLHPSR�GH�WUDEDMR�TXH�VH�XWLOLFHQ�HQ�OD�HPSUHVD

x 'HUHFKR� D� VXVSHQGHU� OD� UHODFLyQ� ODERUDO� FRQ� UHVHUYD� GHO� SXHVWR� GH� WUDEDMR�� SRU� XQ�

SHULRGR� LQLFLDO� TXH� QR� SRGUi� H[FHGHU GH� ��PHVHV�� VDOYR� TXH� GH� ODV� DFWXDFLRQHV� GH�

WXWHOD� MXGLFLDO� UHVXOWDVH� TXH� OD� HIHFWLYLGDG�GHO� GHUHFKR�GH� SURWHFFLyQ� GH� OD� YtFWLPD�

UHTXLULHVH� OD FRQWLQXLGDG� GH� OD� VXVSHQVLyQ�� HQ� HVWH� FDVR�� HO� MXH]� SURUURJDUi� OD�

VXVSHQVLyQ�SRU�SHULRGRV�GH� WUHV�PHVHV��FRQ�XQ�Pi[LPR�GH����PHVHV��(O� WLHPSR�GH�

VXVSHQVLyQ� VH� FRQVLGHUDUi� FRPR� SHUtRGR� GH� FRWL]DFLyQ� HIHFWLYD� D� HIHFWRV� GH� ODV�

SUHVWDFLRQHV�GH�6HJXULGDG�6RFLDO�\�GH�GHVHPSOHR�

x 'HUHFKR�D�OD�H[WLQFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�

/D� VXVSHQVLyQ� \� OD� H[WLQFLyQ� GHO� FRQWUDWR� GH� WUDEDMR�� SUHYLVWDV� HQ� ORV� DSDUWDGRV�

DQWHULRUHV�� GDUiQ� OXJDU� D� VLWXDFLyQ� OHJDO� GH� GHVHPSOHR� �HQ� ORV� WpUPLQRV� SUHYLVWRV�

OHJDOPHQWH��

x /D� WUDEDMDGRUD� YtFWLPD�GH� YLROHQFLD� GH� JpQHUR�TXH� VH� YHD� REOLJDGD� D� DEDQGRQDU� HO�

SXHVWR� GH� WUDEDMR� HQ� OD� ORFDOLGDG� GRQGH� YHQtD� SUHVWDQGR� VXV� VHUYLFLRV�� SDUD� KDFHU�

HIHFWLYD� VX� SURWHFFLyQ� R� VX� GHUHFKR� D� OD� DVLVWHQFLD� VRFLDO� LQWHJUDO�� WHQGUi� GHUHFKR�

SUHIHUHQWH�D�RFXSDU�RWUR�SXHVWR�GH�WUDEDMR��GHO�PLVPR�JUXSR�SURIHVLRQDO�R�FDWHJRUtD�

HTXLYDOHQWH�� TXH� OD� HPSUHVD� WHQJD� YDFDQWH� HQ� FXDOTXLHU� RWUR� GH� VXV� FHQWURV� GH�

WUDEDMR�

x /DV�DXVHQFLDV�R�IDOWDV�GH�SXQWXDOLGDG�DO� WUDEDMR�PRWLYDGDV�SRU� OD�VLWXDFLyQ�ItVLFD�R�

SVLFROyJLFD�GHULYDGD�GH� OD�YLROHQFLD�GH�JpQHUR�VH�FRQVLGHUDUiQ� MXVWLILFDGDV��FXDQGR�

DVt� OR� GHWHUPLQHQ ORV� VHUYLFLRV� VRFLDOHV� GH� DWHQFLyQ� R� VHUYLFLRV� GH� VDOXG�� VHJ~Q�

SURFHGD��VLQ�SHUMXLFLR�GH�TXH�GLFKDV�DXVHQFLDV�VHDQ�FRPXQLFDGDV�SRU�OD�WUDEDMDGRUD�D�

OD�HPSUHVD�D�OD�PD\RU�EUHYHGDG�

x 6H�FRQVLGHUDUi�QXOR�HO�GHVSLGR�GH�ODV�WUDEDMDGRUDV�YtFWLPDV�GH�OD�YLROHQFLD GH�JpQHUR�

SRU� HO� HMHUFLFLR� GH� VX� GHUHFKR� GH� UHGXFFLyQ� R� UHRUGHQDFLyQ� GHO� WLHPSR� GH� WUDEDMR��

VXVSHQVLyQ� GH� OD� UHODFLyQ� ODERUDO�� H[FHGHQFLD�� PRYLOLGDG� JHRJUiILFD� R� FDPELR� GH�

FHQWUR�GH�WUDEDMR�
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$UWtFXOR����� $FRVR�VH[XDO�\�[HQRIRELD�

��� (Q� HO� iPELWR� GHO� &HQWUR� GH� 7UDEDMR� QR� VH� WROHUDUi� HO� DFRVR� VH[XDO� QL� DFWXDFLRQHV�

[HQyIREDV�� DVLVWLHQGR� D OD� SHUVRQD� WUDEDMDGRUD� TXH� IXHUD� REMHWR� GH� DOJXQD� GH� WDOHV�

FRQGXFWDV�� HO� GHUHFKR� D� SUHVHQWDU� GHQXQFLD� FRQWUD� HO� DFWXDQWH� DQWH� OD� 'LUHFFLyQ� GH� OD�

(PSUHVD�\�R�DQWH�HO�-X]JDGR�GH�,QVWUXFFLyQ��

���/D�SHUVRQD� WUDEDMDGRUD�TXH�VH�FRQVLGHUH�YtFWLPD�GH�DFRVR�VH[XDO�R�GH�[HQRIRELD�� OR�

SRQGUi��HQ�FRQRFLPLHQWR�GH�OD�'LUHFFLyQ�GH�OD�(PSUHVD��\�GH�OD�&RPLVLyQ�3DULWDULD�VREUH�

3UHYHQFLyQ�GHO�$FRVR�\�SDUD�OD�,JXDOGDG�GH�2SRUWXQLGDGHV��DUWtFXOR������GH�HVWH�&RQYHQLR����

SRU� HVFULWR� ±GLUHFWDPHQWH� � R� D� WUDYpV� GH� VX� UHSUHVHQWDQWH� HQ� OD� (PSUHVD�� VL� OR� KXELHUH���

KDFLHQGR� UHIHUHQFLD� D� ODV� FLUFXQVWDQFLDV� HQ� TXH� VH� KD\D� SURGXFLGR� HO� KHFKR�� � OD� SHUVRQD��

FDXVDQWH�GH�GLFKD�FRQGXFWD��\�WRGDV��ODV�FRQVHFXHQFLDV�GH�LQFLGHQFLD�TXH�HQWLHQGD�SXHGDQ�

GHULYDUVH� GH� OD� PLVPD� SDUD� HO�OD GHQXQFLDQWH� GH� OD� FRQGXFWD� GH� DFRVR� R� [HQRIRELD�� /D�

SUHVHQWDFLyQ�GHO�HVFULWR�GH�GHQXQFLD�GHO�KHFKR�DQWH�OD�'LUHFFLyQ�GH�OD�(PSUHVD�\�&RPLVLyQ�

3DULWDULD�VREUH�3UHYHQFLyQ�GHO�$FRVR��GDUi�OXJDU�D�OD�DSHUWXUD�GH XQ�H[SHGLHQWH�LQIRUPDWLYR�

SRU�pVWDV��HQ�RUGHQ�D�OD�DYHULJXDFLyQ�GH�ORV�KHFKRV��FRQ�DXGLHQFLD�GH�ODV�SDUWHV�LPSOLFDGDV�

�GHQXQFLDQWH�\�GHQXQFLDGR�D���\�HQ�HO�VXSXHVWR�GH�TXH�VH�YHULILFDVH�FRQ�WRWDO�IHKDFLHQFLD�OD

UHDOLGDG� GH� OD� GHQXQFLD�� OD� (PSUHVD� \� &RPLVLyQ� SRQGUiQ� HO� KHFKR� HQ� FRQRFLPLHQWR� GHO�

-X]JDGR�GH�,QVWUXFFLyQ�

���/D�FRQGXFWD�GH�DFRVR�VH[XDO�R�[HQRIRELD�VHUi FRQVLGHUDGD�)$/7$�08<�*5$9(��\�

OD�VDQFLyQ�DSOLFDEOH�HQ�WRGR�FDVR��VHUi�HO�'(63,'2�GH�OD�SHUVRQD�FDXVDQWH�GH�OD�PLVPD��6L�

WDO� FRQGXFWD� R� FRPSRUWDPLHQWR� VH� OOHYD� D� FDER� SRU� HO� GHQXQFLDGR�D SUHYDOLpQGRVH� GH� OD

SRVLFLyQ� MHUiUTXLFD� TXH� WHQJD� HQ� OD� (PSUHVD�� GLFKD� FLUFXQVWDQFLD� VH� FRQVLGHUDUi� FRPR�

DJUDYDQWH�� /D� (PSUHVD� WDQ� SURQWR WHQJD� FRQVWDQFLD� IHKDFLHQWH� �XQD� YH]� FRQFOXLGR� HO�

H[SHGLHQWH� LQIRUPDWLYR� LQFRDGR� DO� HIHFWR�� GH XQD� FRQGXFWD� GH� DFRVR� VH[XDO� R� [HQRIRELD��

GHGXFLUi�FDUWD�GH�GHVSLGR�FRQWUD�OD�SHUVRQD�TXH KD\D�HMHFXWDGR�OD�PLVPD�

&$3,78/2�;,��',6326,&,21(6�9$5,$6

$UWtFXOR������ 3URPRFLyQ�GH�QXHYRV�FRQYHQLRV�GH�HPSUHVD�

(Q�DTXHOODV�HPSUHVDV�DIHFWDGDV�SRU�HVWH�FRQYHQLR�FROHFWLYR��HQ� ODV�TXH�VH�SURPXHYD� OD�

QHJRFLDFLyQ� GH� XQ� FRQYHQLR FROHFWLYR GH� HPSUHVD�� OD� SDUWH� SURPRWRUD� FRPXQLFDUi� SRU�
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3iJ���

HVFULWR�OD�LQLFLDWLYD�GH�GLFKD�SURPRFLyQ��D�OD�RWUD�SDUWH��D�OD�&RPLVLyQ�3DULWDULD�GHO�SUHVHQWH�

FRQYHQLR� \� D� OD� DXWRULGDG� ODERUDO D� WUDYpV� GHO� 5*&21�� H[SUHVDQGR� GHWDOODGDPHQWH� ODV�

PDWHULDV�REMHWR�GH�QHJRFLDFLyQ��

(Q� WRGR� FDVR� HO� QXHYR� FRQYHQLR� GH� (PSUHVD� HVWDUi� YLQFXODGR \� DUWLFXODGR� FRQ� HO�

FRQYHQLR�VHFWRULDO�

$UWtFXOR������ &RPLVLyQ�3DULWDULD�

���/D�&RPLVLyQ�3DULWDULD�HVWDUi� LQWHJUDGD�SRU WUHV UHSUHVHQWDQWHV�GH� ODV�HPSUHVDV�\� WUHV

UHSUHVHQWDQWHV�GH� ODV�SHUVRQDV� WUDEDMDGRUDV��HQWUH� ORV�FXDOHV�VH�HOHJLUi�XQ�SUHVLGHQWH� \�XQ�

VHFUHWDULR�� /RV� UHSUHVHQWDQWHV� GH� ODV� (PSUHVDV� \� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� VHUiQ

GHVLJQDGRV� HQWUH� ODV� RUJDQL]DFLRQHV� UHVSHFWLYDV� ILUPDQWHV GHO� FRQYHQLR� FROHFWLYR��

SURSRUFLRQDOPHQWH�D�VX�UHSUHVHQWDWLYLGDG�HQ�OD�FRPLVLyQ�QHJRFLDGRUD��

���/D�&RPLVLyQ�3DULWDULD�VH�UHXQLUi�D LQVWDQFLD�GH�FXDOTXLHU�GH�ODV�UHSUHVHQWDFLRQHV�TXH�OD�

LQWHJUDQ� \�� HQ� WRGR� FDVR�� DO� PHQRV� XQD YH]� FDGD� VHLV� PHVHV�� OD� UHXQLyQ� FRQYRFDGD� VH�

FHOHEUDUi�GHQWUR�GH�ODV��� KRUDV�VLJXLHQWHV�D�VX�FRQYRFDWRULD��$�HVWDV�UHXQLRQHV�ODV�SDUWHV�

SRGUiQ�DFXGLU�DVLVWLGDV�SRU�VXV�DVHVRUHV��

��� (VWD� &RPLVLyQ� DFWXDUi� FRPR� yUJDQR� GH� LQWHUSUHWDFLyQ�� DUELWUDMH�� FRQFLOLDFLyQ� \�

YLJLODQFLD�GHO�FXPSOLPLHQWR�GHO�FRQYHQLR�FROHFWLYR��FRQRFLHQGR�\�GDQGR�VROXFLyQ�D�FXDQWDV�

FXHVWLRQHV�\�FRQIOLFWRV�FROHFWLYRV��TXH�GHQWUR�GH�VXV�FRPSHWHQFLDV�OH�VHDQ�SODQWHDGRV��

���8QD�YH]�QRWLILFDGD� D� OD�&RPLVLyQ�3DULWDULD� OD� FRUUHVSRQGLHQWH� FXHVWLyQ� \�R� FRQIOLFWR�

SRU�SDUWH�GHO�LQWHUHVDGR�R�LQWHUHVDGRV��pVWD�GHEHUi�HPLWLU�HO�SUHFHSWLYR�GLFWDPHQ�DO�UHVSHFWR�

HQ�XQ�SOD]R�Pi[LPR�GH�VLHWH�GtDV��7UDQVFXUULGR�GLFKR�SOD]R�VLQ�DOFDQ]DU�XQD�VROXFLyQ��ODV�

SDUWHV�SRGUiQ�DGRSWDU�ODV�PHGLGDV�OHJDOHV�TXH�FRQVLGHUHQ�RSRUWXQDV�SDUD�OD�VDOYDJXDUGD�GH�

VXV�LQWHUHVHV��

)XQFLRQHV�\�FRPSHWHQFLDV�GH�OD�&RPLVLyQ�3DULWDULD�

x ,QWHUSUHWDFLyQ�\�YLJLODQFLD�GHO�FXPSOLPLHQWR�GHO�FRQYHQLR�FROHFWLYR�

x (Q�ORV�FRQIOLFWRV�FROHFWLYRV�TXH�VXUMDQ�FRQ�RFDVLyQ�GH�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�

GHO�&RQYHQLR�&ROHFWLYR��HO�LQWHQWR�GH�VROXFLyQ�GH�ODV�GLYHUJHQFLDV�VXUJLGDV�D WUDYpV�

GH�OD�&RPLVLyQ�3DULWDULD��WHQGUi�FDUiFWHU�SUHYLR�DO�SODQWHDPLHQWR�IRUPDO�HQ�HO�VLVWHPD�
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H[WUDMXGLFLDO� GH� FRQIOLFWRV� GH� &DVWLOOD� \� /HyQ�� \� SRVWHULRU� DFFHVR� D� OD� YtD�

MXULVGLFFLRQDO�

x ,QWHUYHQFLyQ� SDUD� WUDWDU� GH� UHVROYHU� ORV� GHVDFXHUGRV� HQ� HO� SHULRGR� GH� FRQVXOWD� GH�

PRGLILFDFLyQ�VXVWDQFLDO�GH�FRQGLFLRQHV�GH�WUDEDMR�H�LQDSOLFDFLyQ�GH�ODV�FRQGLFLRQHV�

GH�WUDEDMR�HVWDEOHFLGDV�HQ�HO�FRQYHQLR�FROHFWLYR�

x 5HFHSFLyQ� GH� OD� FRPXQLFDFLyQ� TXH� GHEHUiQ� UHDOL]DU� ODV� HPSUHVDV� TXH� SUHWHQGDQ

LQDSOLFDU� HO� FRQYHQLR� FROHFWLYR�� GLFKD FRPXQLFDFLyQ�� UHFRJHUi� ODV�PDWHULDV� TXH� VH�

SUHWHQGHQ�QR�DSOLFDU�\�ODV�FDXVDV�TXH�OH�KDQ�OOHYDGR�D�WRPDU�HVD�LQLFLDWLYD�

x 5HFHSFLyQ�GH�OD�FRPXQLFDFLyQ�GH�LQLFLDWLYD�GH�SURPRFLyQ�GH�XQ�QXHYR�FRQYHQLR�GH�

HPSUHVD�

x ,QWHUYHQFLyQ� SDUD� LQWHQWDU� VROYHQWDU� GHVDFXHUGRV� HQ� HO� SHULRGR� GH� FRQVXOWD� GH�

PRYLOLGDG� JHRJUiILFD� ���� (7��� WUDQVPLVLyQ� GH� HPSUHVDV� ������ (7��� VXVSHQVLyQ� \�

UHGXFFLyQ�GH�MRUQDGD�����(7���GHVSLGR�FROHFWLYR�����(7��

x $GRSWDU�$FXHUGRV�VREUH�FXDOTXLHU�PDWHULD�GHO�&RQYHQLR��HVWp�R�QR�FRQWHPSODGD�HQ�

HO�PLVPR��FXDQGR�VH�UH~QD�FRQ�FDUiFWHU�H[SUHVR�SDUD�HOOR��FRQ�HO�FDUiFWHU�\�FRQGLFLyQ

GH� &RPLVLyQ� 1HJRFLDGRUD�� /RV� $FXHUGRV� TXH� HQ� WDO� FDVR� SXHGD� DGRSWDU� VH�

LQFRUSRUDUiQ� FRQ� FDUiFWHU� LQPHGLDWR� DO� 7H[WR� GH� HVWH� &RQYHQLR�� FRQ� ODV� PLVPDV�

IRUPDOLGDGHV��HQ�FXDQWR�D�UHPLVLyQ�D�OD�$XWRULGDG�/DERUDO�\ SXEOLFDFLyQ�GHO�7H[WR�

GHO�$FXHUGR��HVWDEOHFLGDV�SDUD�OD�SXEOLFDFLyQ�GH�ORV�&RQYHQLRV�&ROHFWLYRV�

x /DV� GLVFUHSDQFLDV� SURGXFLGDV�� HQ� VX� FDVR�� HQ� HO� VHQR� GH� OD� FRPLVLyQ� SDULWDULD� VH�

VRPHWHUiQ� D� ORV� SURFHGLPLHQWRV� GH� FRQFLOLDFLyQ�PHGLDFLyQ� UHJXODGRV� HQ� HO� VLVWHPD�

QR�MXGLFLDO�GH�VROXFLyQ�GH�FRQIOLFWRV�GH�&DVWLOOD�\�/HyQ��6(5/$��\��HQ VX�FDVR��D�XQ�

DUELWUDMH�YLQFXODQWH��

x /D�WRPD�GH�GHFLVLRQHV�GHEHUi�VHU�DFHSWDGD�SRU�XQDQLPLGDG�GH�ODV�SDUWHV�

���(VWD�FRPLVLyQ�WHQGUi�VX�GRPLFLOLR�HQ�OD�VHGH�GH�OD�&9(��VLWD�HQ�OD�3OD]D�GH�0DGULG�1��

���VHJXQGD SODQWD� ������9$//$'2/,'�

$UWtFXOR�����± 0RGLILFDFLRQHV�VXVWDQFLDOHV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR��H� LQDSOLFDFLyQ�

GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�HVWDEOHFLGDV�HQ�HO�FRQYHQLR��GHVFXHOJXH�GHO�FRQYHQLR����

¾ 0RGLILFDFLyQ�VXVWDQFLDO�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�
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��� /D�PRGLILFDFLyQ� VXVWDQFLDO� GH� ODV� FRQGLFLRQHV� GH� WUDEDMR� HVWDEOHFLGDV� HQ� HO� SUHVHQWH�

FRQYHQLR�FROHFWLYR�SRGUi�DFRUGDUVH�\�OOHYDUVH D�FDER�FRQIRUPH D�OR�HVWDEOHFLGR�HQ��HO�$UW��

������\�FRQFRUGDQWHV�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

���/D�PRGLILFDFLyQ�VXVWDQFLDO�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH FDUiFWHU�FROHFWLYR�GHEHUi�LU�

SUHFHGLGD�HQ�ODV�HPSUHVDV�HQ�TXH�H[LVWDQ�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�GH�XQ�SHULRGR�

GH�FRQVXOWDV�FRQ�ORV�PLVPRV�GH�GXUDFLyQ�QR�VXSHULRU�D�TXLQFH�GtDV��TXH�YHUVDUi�VREUH�ODV�

FDXVDV� PRWLYDGRUDV� GH� OD� GHFLVLyQ� HPSUHVDULDO� \� OD� SRVLELOLGDG� GH� HYLWDU� R� UHGXFLU� VXV�

HIHFWRV�� DVt� FRPR� VREUH� ODV� PHGLGDV� QHFHVDULDV� SDUD� DWHQXDU� VXV� FRQVHFXHQFLDV� SDUD� ORV�

WUDEDMDGRUHV�DIHFWDGRV�

�����(Q��HO�VXSXHVWR�GH�DXVHQFLD�GH�UHSUHVHQWDFLyQ�OHJDO�GH� ODV�SHUVRQDV� WUDEDMDGRUDV�

HQ�HO�ORV�&HQWURV�GH�WUDEDMR�DIHFWDGRV�SRU�OD�PRGLILFDFLyQ��HVWDV�SRGUiQ�RSWDU�SRU�DWULEXLU�

VX�UHSUHVHQWDFLyQ�SDUD�OD�QHJRFLDFLyQ�GHO�DFXHUGR���D�VX�HOHFFLyQ��D�XQD�FRPLVLyQ�GH�XQ�

Pi[LPR�GH� WUHV�PLHPEURV� LQWHJUDGD�SRU� SHUVRQDV� WUDEDMDGRUDV�GH� OD�SURSLD� HPSUHVD� \�

HOHJLGD�SRU�pVWDV�GHPRFUiWLFDPHQWH��R�D�XQD�FRPLVLyQ�GH�LJXDO�Q~PHUR�GH�FRPSRQHQWHV��

GHVLJQDGRV� �� VHJ~Q� VX� UHSUHVHQWDWLYLGDG�� SRU� ORV� 6LQGLFDWRV� PDV� UHSUHVHQWDWLYRV� � GHO�

6HFWRU�DO�TXH�SHUWHQH]FD�OD�(PSUHVD�\�TXH�HVWXYLHUDQ OHJLWLPDGRV�SDUD�IRUPDU�SDUWH�GH�OD�

&RPLVLyQ�1HJRFLDGRUD�GHO�&RQYHQLR�&ROHFWLYR�GH�DSOLFDFLyQ�HQ�OD�PLVPD�

���� (O� HPSUHVDULR� \� OD� UHSUHVHQWDFLyQ� GH� ODV SHUVRQDV� WUDEDMDGRUDV� SRGUiQ� DFRUGDU� HQ�

FXDOTXLHU�PRPHQWR� OD� VXVWLWXFLyQ� GHO� SHUtRGR�GH� FRQVXOWDV� SRU� HO� SURFHGLPLHQWR� GH�

PHGLDFLyQ�R�DUELWUDMH�TXH�VHD�GH�DSOLFDFLyQ�HQ�HO�iPELWR�GH� OD�HPSUHVD��TXH�GHEHUi�

GHVDUUROODUVH�GHQWUR�GHO�SOD]R�Pi[LPR�VHxDODGR�SDUD�GLFKR�SHUtRGR�

���� /D� ILQDOL]DFLyQ� GHO� SHULRGR� GH� FRQVXOWDV� FRQ� DFXHUGR� R� GHVDFXHUGR� GHEHUi� VHU�

QRWLILFDGR�D� OD�&RPLVLyQ�3DULWDULD�GHO�&RQYHQLR�&ROHFWLYR�HQ� HO� SOD]R�GH� VLHWH�GtDV�

GHVGH�VX�ILQDOL]DFLyQ��

���� (Q�FDVR�GH�GHVDFXHUGR��OD�V�GLVFUHSDQFLD�V�VH�VRPHWHUi�Q�D�OD�&RPLVLyQ�3DULWDULD�GHO�

&RQYHQLR�&ROHFWLYR�TXH�PHGLDUi�\�EXVFDUi�VDOLGDV�DO�FRQIOLFWR TXH�VH�SODQWHH��GLFKD�

&RPLVLyQ�GLVSRQGUi�GH�XQ�SOD]R�Pi[LPR�GH���GtDV�SDUD�SURQXQFLDUVH��D�FRQWDU�GHVGH�

TXH� OD� GLVFUHSDQFLD� IXHUD� SODQWHDGD�� (Q� FDVR� GH� TXH� OD� PHGLDFLyQ� GH� OD� &RPLVLyQ�

3DULWDULD� QR� DOFDQ]DVH� p[LWR� (PSUHVD� \� SHUVRQDV� WUDEDMDGRUDV� SRGUiQ� OLEUH� \�
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YROXQWDULDPHQWH�VRPHWHU�VXV�GLVFUHSDQFLDV�D�XQ�SURFHGLPLHQWR�GH�PHGLDFLyQ�DQWH�HO�

6(5/$�

�� /D�GHFLVLyQ� VREUH� OD�PRGLILFDFLyQ� LQGLYLGXDO�R�FROHFWLYD�GH� ODV�FRQGLFLRQHV�GH� WUDEDMR�

VHUi�QRWLILFDGD�SRU�HO�HPSUHVDULR�D� ODV�SHUVRQDV� WUDEDMDGRUDV XQD�YH]� ILQDOL]DGRV� WRGRV�

ORV�WUiPLWHV�OHJDOHV��DUW�����GHO�(�7��\�FRQFRUGDQWHV����\�ORV�HVWDEOHFLGRV�HQ�ORV�DSDUWDGRV�

DQWHULRUHV� UHVSHFWR� GH� OD� PRGLILFDFLyQ� FROHFWLYD� GH� FRQGLFLRQHV� SODQWHDGD� SRU� OD�

(PSUHVD��FRQ�DFXHUGR�R�GHVDFXHUGR���\�VXUWLUi�HIHFWRV��HQ�HO�SOD]R�GH����GtDV�VLJXLHQWHV�

D�OD�IHFKD�GH�QRWLILFDFLyQ�

¾ ,QDSOLFDFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�

�� (O� SUHVHQWH� &RQYHQLR� REOLJD� D� WRGRV� ORV� HPSUHVDULRV� \� SHUVRQDV� WUDEDMDGRUDV�

LQFOXLGDV� GHQWUR� GH� VX� iPELWR� GH� DSOLFDFLyQ� \� GXUDQWH� WRGR� HO� WLHPSR� GH� VX�

YLJHQFLD�

�� 6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� FXDQGR� FRQFXUUDQ� FDXVDV� HFRQyPLFDV�� WpFQLFDV��

RUJDQL]DWLYDV�R�GH�SURGXFFLyQ��SRU�DFXHUGR�HQWUH� OD�HPSUHVD�\� ORV� UHSUHVHQWDQWHV�

GH� ODV� SHUVRQDV� WUDEDMDGRUDV� OHJLWLPDGRV� SDUD� QHJRFLDU� HO� FRQYHQLR� FROHFWLYR�

FRQIRUPH�D� OR�SUHYLVWR� HQ� HO� DUW�� �����GHO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV� �(�7�� VH�

SRGUi�SURFHGHU��SUHYLR�GHVDUUROOR�GH�XQ�SHUtRGR�GH�FRQVXOWDV�HQ� ORV� WpUPLQRV�GHO�

DUW������(�7�\�FRQFRUGDQWHV� D� LQDSOLFDU�HQ� OD� HPSUHVD� ODV� FRQGLFLRQHV�GH� WUDEDMR�

SUHYLVWDV�HQ�HVWH�FRQYHQLR��TXH�DIHFWHQ�D�ODV�PDWHULDV UHIHULGDV�HQ�HO�$UW�������(��7�

����� /D LQWHUYHQFLyQ� FRPR� LQWHUORFXWRUHV� DQWH� OD� GLUHFFLyQ� GH� OD� HPSUHVD HQ� HO�

SURFHGLPLHQWR�GH�FRQVXOWDV�FRUUHVSRQGHUi�D�ORV�VXMHWRV�LQGLFDGRV�HQ�HO�DUW�������(�7� HQ�

OD�IRUPD�\ FRQGLFLRQHV�UHFRJLGRV HQ�HO�PLVPR�

�����&XDQGR HO�SHUtRGR�GH�FRQVXOWDV�ILQDOLFH�FRQ�DFXHUGR�VH�SUHVXPLUi�TXH�FRQFXUUHQ�

ODV� FDXVDV� MXVWLILFDWLYDV� D� TXH� DOXGH� HO� SiUUDIR� ��� \� VyOR SRGUi� VHU� LPSXJQDGR� DQWH� OD�

MXULVGLFFLyQ�VRFLDO�SRU�OD�H[LVWHQFLD�GH�IUDXGH��GROR��FRDFFLyQ R�DEXVR�GH�GHUHFKR�HQ�VX�

FRQFOXVLyQ�� (O� DFXHUGR� GHEHUi� GHWHUPLQDU� FRQ� H[DFWLWXG� ODV� QXHYDV� FRQGLFLRQHV� GH�

WUDEDMR� DSOLFDEOHV� HQ� OD� HPSUHVD� \� VX� GXUDFLyQ�� TXH� QR� SRGUi� SURORQJDUVH� DOOi� GHO�

PRPHQWR�HQ�TXH�UHVXOWH�DSOLFDEOH�XQ�QXHYR�FRQYHQLR�HQ�GLFKD�HPSUHVD�
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3iJ���

����� (O DFXHUGR� GH� LQDSOLFDFLyQ� QR� SRGUi� GDU� OXJDU� DO� LQFXPSOLPLHQWR� GH� ODV�

REOLJDFLRQHV�HVWDEOHFLGDV�HQ�FRQYHQLR�UHODWLYDV�D�OD�HOLPLQDFLyQ�GH�ODV�GLVFULPLQDFLRQHV�

SRU� UD]RQHV� GH� JpQHUR� R� GH� ODV� TXH� HVWXYLHUDQ� SUHYLVWDV� HQ� VX� FDVR�� HQ� HO� SODQ� GH�

,JXDOGDG�DSOLFDEOH�HQ�OD�HPSUHVD��

�� (O�$FXHUGR�GHEHUi�VHU�QRWLILFDGR�D�OD�&RPLVLyQ�3DULWDULD�GHO�&RQYHQLR�&ROHFWLYR�

�� (Q� FDVR� GH� GHVDFXHUGR� GXUDQWH� HO� SHUtRGR� GH� FRQVXOWDV� ODV� GLVFUHSDQFLDV� VH�

VRPHWHUiQ D�OD�&RPLVLyQ�3DULWDULD GHO�&RQYHQLR��SDUD TXH�PHGLH�\�EXVTXH�VDOLGDV

DO�FRQIOLFWR��OD�&RPLVLyQ�3DULWDULD�GLVSRQGUi�GH�XQ�SOD]R�Pi[LPR�GH�VLHWH�GtDV�SDUD�

SURQXQFLDUVH��D�FRQWDU�GHVGH�TXH�OD�GLVFUHSDQFLD�OH�IXHUD�SODQWHDGD��&XDQGR�QR�VH�

KXELHUD� DOFDQ]DGR�XQ�$FXHUGR�FRQ� OD� � LQWHUYHQFLyQ�GH� OD�&RPLVLyQ�3DULWDULD� ODV�

SDUWHV� GHEHUiQ� UHFXUULU� D� ORV� SURFHGLPLHQWRV� TXH� VH� KD\DQ� HVWDEOHFLGR� HQ� ORV�

DFXHUGRV� LQWHUSURIHVLRQDOHV� GH� iPELWR� $XWRQyPLFR� �R� HQ� VX� FDVR� (VWDWDO�� ��

SUHYLVWRV�HQ�HO�DUW�����GHO�(�7���SDUD�VROYHQWDU�GH�PDQHUD�HIHFWLYD�ODV�GLVFUHSDQFLDV�

VXUJLGDV�HQ�OD QHJRFLDFLyQ�GH�ORV�DFXHUGRV�GH�GHVFXHOJXH�GHO�&RQYHQLR���LQFOXLGR�

HO� FRPSURPLVR� SUHYLR� GH� VRPHWHU� ODV� GLVFUHSDQFLDV� D� XQ� DUELWUDMH� YLQFXODQWH�� HQ�

FX\R�FDVR�HO�ODXGR�DUELWUDO�WHQGUi�OD�PLVPD�HILFDFLD�TXH�ORV�DFXHUGRV�HQ�SHUtRGR�GH�

FRQVXOWDV�\�VyOR�VHUi�UHFXUULEOH�FRQIRUPH�DO�SURFHGLPLHQWR�\�HQ�EDVH�D�ORV�PRWLYRV�

HVWDEOHFLGRV�HQ�HO�DUW�����GHO�(�7�

���� /DV�SDUWHV�DO�VRPHWHU�D OD�&RPLVLyQ�3DULWDULD�ODV GLVFUHSDQFLDV�VXUJLGDV�HQ�HO�

SHULRGR�GH�&RQVXOWDV�PDQWHQLGR�SDUD�OD�,QDSOLFDFLyQ�GHO�&RQYHQLR��GHEHUiQ�

UHPLWLU�D�OD�&RPLVLyQ� D�OD�YLVWD�GH�OR�WUDWDGR�HQ�HO�SHULRGR�GH�&RQVXOWDV�

x /D�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�(PSUHVD�SDUD�MXVWLILFDU�VX�VROLFLWXG�

x /DV�$FWDV�GH�ODV�UHXQLRQHV�PDQWHQLGDV

x &DGD� SDUWH� XQ� LQIRUPH� VXFLQWR� GH� VXV� UHVSHFWLYDV� SRVLFLRQHV� \� SXQWRV� GH�

GLVFUHSDQFLD�FRQ�OD�RWUD�HQ�RUGHQ�D�REWHQHU�XQ�$FXHUGR�

x &XDOTXLHU� GRFXPHQWDFLyQ� TXH� FRQVLGHUHQ� FRQYHQLHQWH� ODV� SDUWHV� SDUD� XQD�

PHMRU�YDORUDFLyQ�GH�OD�FXHVWLyQ�SRU�OD�&RPLVLyQ�
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�� (O� UHVXOWDGR� GH� ORV� SURFHGLPLHQWRV� D� TXH� VH� UHILHUHQ� ORV� SiUUDIRV� DQWHULRUHV� TXH�

KD\DQ� ILQDOL]DGR� FRQ� OD� LQDSOLFDFLyQ� GH� FRQGLFLRQHV� GH� WUDEDMR� �GHVFXHOJXH� GHO�

&RQYHQLR�� GHEHUi� VHU� FRPXQLFDGR� D� OD�$XWRULGDG�/DERUDO� D� ORV� VRORV� HIHFWRV� GH�

GHSyVLWR�

$UWtFXOR������ ',6326,&,21�$',&,21$/�35,0(5$���

6L� GXUDQWH� OD� YLJHQFLD� GH� HVWH� &RQYHQLR� VH� DSUREDVHQ� SRU� HO� *RELHUQR� GLVSRVLFLRQHV�

QRUPDWLYDV� GH� FDUiFWHU� ODERUDO� TXH� GHWHUPLQHQ� YDULDFLRQHV� FRQ� LQFLGHQFLD� HQ� HO� PDUFR�

UHJXODGR�SRU�HVWH�&RQYHQLR�� ODV�SDUWHV�QHJRFLDGRUDV�DVXPHQ� OD�REOLJDFLyQ�GH�QHJRFLDU�VX�

LQPHGLDWD�DSOLFDFLyQ�DO�PLVPR��

$UWtFXOR������ ',6326,&,21�$',&,21$/�6(*81'$��*(1(52�1(8752����

(Q�HO�7H[WR�GH�HVWH�&RQYHQLR��SXHGH�KDEHUVH�XWLOL]DGR HO�PDVFXOLQR� HQ�VLQJXODU�R�SOXUDO�

FRPR�JHQpULFR� SDUD� HQJOREDU� D� ORV� WUDEDMDGRUHV� \� ODV� WUDEDMDGRUDV�� VLQ� TXH� HVWR� VXSRQJD�

LJQRUDQFLD�GH�ODV�GLIHUHQFLDV�GH�JpQHUR�H[LVWHQWHV� DO�REMHWR�GH QR�UHDOL]DU�XQD�HVFULWXUD�HQ�

H[FHVR�FRPSOHMD�

$UWtFXOR������ ',6326,&,21(6�),1$/(6�

��� 3DUD� FXDQWR� QR� HVWp� SUHYLVWR� HQ� HVWH� &RQYHQLR�� VH� DSOLFDUi� HO� (VWDWXWR� GH� ORV�

7UDEDMDGRUHV \�OD�1RUPDWLYD�TXH�HVWXYLHUD�YLJHQWH�HQ�FDGD�PRPHQWR�

��� +DELpQGRVH�FRQVWLWXLGR�YDOLGDPHQWH�OD�&RPLVLyQ�1HJRFLDGRUD�GH�HVWH�&RQYHQLR��GH�

FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�YLJHQWH�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��

\�REWHQLGD�OD�FRQIRUPLGDG��GH�OD�PLVPD�SDUD�OD�DSUREDFLyQ�GH�VX�WH[WR�DUWLFXODGR�D�WHQRU�GH�

OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GHO� FLWDGR� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV��PHGLDQWH� HO� YRWR�

IDYRUDEOH� PD\RULWDULR� �GH GLFKD� &RPLVLyQ� � 1HJRFLDGRUD�� 9RWR� IDYRUDEOH� GH� OD�

UHSUHVHQWDFLyQ�GH�ODV�SHUVRQDV� WUDEDMDGRUDV ������GH�OD�&HQWUDO�8�*�7� \��OD�DEVWHQFLyQ�GH�

OD�&HQWUDO��&&�22���TXH�QR�ILUPD�HO�&RQYHQLR� � <�YRWR�IDYRUDEOH�GH�OD�UHSUHVHQWDFLyQ�GH�

ORV� (PSUHVDULRV�DV� ���� �� GH� OD� &RQIHGHUDFLyQ� 9DOOLVROHWDQD� GH� (PSUHVDULRV�&(2(� \�

$VRFLDFLyQ�GH�2ILFLQDV \�'HVSDFKRV�GH�9DOODGROLG��VH DSUXHED�HO�WH[WR�TXH�DQWHFHGH�FRPR�

&RQYHQLR�&ROHFWLYR�GHO�6HFWRU�GH�2ILFLQDV�\�'HVSDFKRV�SDUD�WRGR�HO�iPELWR�WHUULWRULDO GH�OD�

SURYLQFLD�GH�9DOODGROLG�
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(Q�FX\RV�WpUPLQRV ODV�SDUWHV�ILUPDQWHV�GHMDQ�HVWDEOHFLGR�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR��

TXH� GHVSXpV� GH� OHtGR� \� KDOODGR� FRQIRUPH� SRU� DPEDV� UHSUHVHQWDFLRQHV�� OR� ILUPDQ� HQ�

9DOODGROLG�D���GH�MXOLR�GH������

8*7���� &&��22 &(2(�&9( $62&,$&,Ï1 '(�2),&,1$6�<�'(63$&+26 9$
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