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$UWtFXOR�����9LJHQFLD���

/D� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR� �HQ� DGHODQWH� &�&�7���� UHJLUi�

GHVGH�HO����GH�2FWXEUH�GH������DO����GH�6HSWLHPEUH�GH�������

$UWtFXOR�����5HQRYDFLyQ�GH�HVWD�&�&�7���

/D�UHSUHVHQWDFLyQ�VLQGLFDO��FRQ�XQD�DQWLFLSDFLyQ�GH�FXDUHQWD�\�FLQFR�GtDV������

DO� YHQFLPLHQWR� GH� OD� SUHVHQWH� &�&�7�� KDUi� FRQRFHU� D� OD� UHSUHVHQWDFLyQ�

HPSUHVDULD�HO�SUR\HFWR�GHO�QXHYR�FRQYHQLR�GH�SDUWHV��D� ORV�HIHFWRV�GH� LQLFLDU�

ODV� SHUWLQHQWHV� WUDWDWLYDV� GH� UHQRYDFLyQ� GHO� PLVPR� DQWHV� GH� VX� YHQFLPLHQWR��

VDOYR� TXH� ODV� GLVSRVLFLRQHV� GH� ODV� DXWRULGDGHV� FRPSHWHQWHV� LPSLGDQ� OOHYDU� D�

FDER�OR�SUHFHGHQWHPHQWH�HVWDEOHFLGR��

$UWtFXOR�����-XULVGLFFLyQ���

/DV�FRQGLFLRQHV�\�VDODULRV�HVWDEOHFLGRV�HQ� OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD��

VHUiQ�GH�REOLJDWRULD�DSOLFDFLyQ�SDUD�HO�SHUVRQDO�FRPSUHQGLGR�HQ� OD�PLVPD��HQ�

WRGRV� ORV� HVWDEOHFLPLHQWRV� GH� OD� 5DPD� H[LVWHQWHV� HQ� ORV� WHUULWRULRV�

FRPSUHQGLGRV� HQ� OD� SHUVRQHUtD� JUHPLDO� GH� OD� )�(�6�7�,�4�\� 3�5�$�� \� HQ� ORV�

iPELWRV�GH�DFWXDFLyQ�GH�WRGRV�ORV�VLQGLFDWRV�DGKHULGRV�D�HVWD��

$UWtFXOR�����$SOLFDFLyQ���

/D�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR�ULJH�SDUD�WRGR�HO�SHUVRQDO�REUHUR�

\� DGPLQLVWUDWLYR�� H[FHSWXDQGR� HO� SHUVRQDO� GH� VXSHUYLVLyQ� \� MHUiUTXLFR�

DGPLQLVWUDWLYR�� RFXSDGR� HQ� WRGRV� ORV� HVWDEOHFLPLHQWRV� GHGLFDGRV� D� OD�

HODERUDFLyQ� \�R� UHSDUDFLyQ� \�R� DUPDGR� GH� DFXPXODGRUHV� \�R� SODFDV� SDUD� ORV�

PLVPRV� \�R� VXV� LPSOHPHQWRV� FRPSRQHQWHV�� ILMDQGR� FRQGLFLRQHV� JHQHUDOHV� GH�

WUDEDMR��PHMRUDV�VRFLDOHV�\�VDODULRV�HVSHFtILFRV�D�GLFKD�LQGXVWULD��
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$UWtFXOR����±�&DWHJRUtDV���

6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�FDWHJRUtDV�SDUD�WRGR�HO�SHUVRQDO�REUHUR��

D��3HRQHV���

6H�FRQVLGHUDQ�HQ�HVWD�FDWHJRUtD�D�WRGRV�ORV�REUHURV�PD\RUHV�GH����DxRV��TXH�

UHDOLFHQ� WDUHDV� TXH� QR� GHPDQGHQ� HVSHFLDOLGDG�� FRPR� VHU�� FDUJD� \� GHVFDUJD��

OLPSLH]D�\�RWUDV��VLHPSUH�TXH�QR�VH�WUDWH�GH�WDUHDV�GH�SURGXFFLyQ��$�ORV�VHLV�����

PHVHV� GHO� LQJUHVR� DO� HVWDEOHFLPLHQWR� SDVDUi� DXWRPiWLFDPHQWH� D� OD� FDWHJRUtD�

VHPL�FDOLILFDGR�� UHDOLFHQ� R� QR� WDUHDV� GH� SURGXFFLyQ� VLQ� SHUMXLFLR� GH� FRQWLQXDU�

UHDOL]DQGR� ODV� WDUHDV� SURSLDV� GH� HVWD� FDWHJRUtD� \� OR� TXH� HVWDEOHFHQ� D� ORV�

DUWtFXORV�����GH�DQWLJ�HGDG�PtQLPD��\�������GH�UHHPSOD]R���

6H� HQFXHQWUD� H[FHSWXDGRV� GH� OD� SURPRFLyQ� DXWRPiWLFD� SRU� DQWLJ�HGDG� ORV�

WUDEDMDGRUHV�PHQRUHV�GH����DxRV��

E��6HPL�&DOLILFDGRV���

6H�FRQVLGHUDQ�HQ�HVWD�FDWHJRUtD�D� ORV�REUHURV�VLQ�RILFLR�PD\RUHV�GH����DxRV��

GHVWLQDGRV� D� WUDEDMRV� PDQXDOHV�� R� ELHQ� D� WDUHDV� DX[LOLDUHV�� TXH� QR� H[LJHQ�

DSUHQGL]DMH� SUHYLR� \� TXH� QR� VHDQ� ODV� HVWDEOHFLGDV� SRU� OD� FDWHJRUtD� GH� SHyQ��

3HUWHQHFHQ� D� HVWD� FDWHJRUtD� DGHPiV�� ODV� VLJXLHQWHV� WDUHDV�� /LPSLH]D� GH�

EDWHUtDV�� 5HEDUEDGRU�� 6HSDUDGRU� GH� SODFDV�� /OHQDGRU� GH� FXERV� GH� iFLGR��

&RUWDGRU�D�PDQR�GH�SODFDV��5HFHSFLyQ�VLQ�FRQWURO�GH�PDWHULDO�VHPL�HODERUDGR�

\�R� HODERUDGR� DO� ILQDO� GH� PiTXLQDV� R� OtQHD� GH� SURGXFFLyQ�� (WLTXHWDGR� \�

FRORFDFLyQ�GH�WDSRQHV��3ODQFKDGRU�GH�UHMLOODV��

F��&DOLILFDGR���

6H�FRQVLGHUD�HQ�HVWD�FDWHJRUtD�D�ORV�REUHURV�PD\RUHV�GH����DxRV�RFXSDGRV�HQ�

ODV� WDUHDV� TXH� VH� HVSHFLILFDQ� D� FRQWLQXDFLyQ� \� TXH� SRU� VX� SUiFWLFD� UHDOL]DQ�

FRUUHFWDPHQWH�XQD�R� YDULDV�RSHUDFLRQHV�PDQXDOHV�� R� HQ�GHWHUPLQDGR� WLSR�GH�

PiTXLQDV��TXH�UHTXLHUHQ�FLHUWR�DSUHQGL]DMH�SUHYLR��$GHPiV�SHUWHQHFHQ�D�HVWD�

FDWHJRUtD�� 5HYLVDGRU� GH� VHSDUDGRUHV� \�R� SODFDV�� 5HSDVDGRU� GH� EUHD��

1XPHUDGRU� GH� EDWHUtDV�� 6HFDGRU� \� ODYDGRU� GH� SODFDV� HQ� IRUPDV�PDQXDO� R� D�

PiTXLQD�� 7HUPLQDFLyQ� GH� EDWHUtDV� FRQ� VRSOHWH� \� FRQIHFFLyQ� GH� WHUPLQDOHV��

&RORFDGRU�GH�WDSDV��$OLQHDGRU�GH�JUXSRV�HQ�EDWHUtDV��$WHQFLyQ�HQ�SXHVWRV�GH�

UHFKD]R�� SUHSDUDFLyQ� GH� FDMDV� \� WDSDV�� $VLVWHQWHV� HQ� OtQHDV� GH� SURGXFFLyQ��
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&RUWDGRU�GH�SODFDV�D�PDQR�R�PiTXLQD��FHSLOODGR�\�R�SXOLHQGR�\�R�OLPSLDQGR�ODV�

PLVPDV�� &RORFDGRU� GH� EUHD� \�R� VHOODGRUHV�� 'HVDUPDGRU� GH� EDWHUtDV� VLQ� VX�

DQiOLVLV� QL� UHSDUDFLyQ�� 3UHQVDGRUHV� GH� SODFDV� \�R� URGLOOHURV�� /OHQDGRUHV� GH�

WROYDV� \� &RORFDGRUHV� GH� UHMLOODV� HQ� HPSDVWDGRUDV� PHFiQLFDV�� /OHQDGRUHV� GH�

EDWHUtDV� FRQ� iFLGR�� &RUWDGRUHV� D� VLHUUD� \�R� EDODQFtQ� GH� SODFDV�� H[SHGLFLyQ� \�

HPEDODMH�VLQ�WDUHDV�DGPLQLVWUDWLYDV���SLQWDGR�GH�FDMDV�GH�EDWHUtDV��&RORFDGRU�\�

VDFDGRU� GH� SODFDV� SDUD� IRUPDFLyQ� R� DUPDGR�� )XQGLGRU� PDQXDO� GH� EDOLQHV� \�

DFFHVRULRV��&RORFDGRU�GH�VHSDUDGRUHV�HQ�HO�DUPDGR��&RORFDGRU�GH�HOHPHQWRV�

HQ� FHOGDV� GH� EDWHUtDV�� ORV� TXH� PDQHMDQ� ]RUUDV� \� FDUUHWLOODV� HOpFWULFDV� SDUD�

WUDVODGR�GH�PDWHULDO��HQFDMRQDGRU�GH�SODFDV�H[FOXVLYDPHQWH��&RPSDJLQDGRU�GH�

HOHPHQWRV�� 6ROGDGRU� GH� SXHQWHV�� 6XOIDWDGRU� GH� SODFDV�� /OHQDGRU� GH� SODFDV�

WXEXODUHV��

G��2ILFLDO�GH�3URGXFFLyQ���

6RQ�ORV�REUHURV�PD\RUHV�GH����DxRV�TXH�SRU�VX�SUiFWLFD�\�FDSDFLGDG�UHDOL]DQ�

FRUUHFWDPHQWH� XQD� R� YDULDV� RSHUDFLRQHV� PDQXDOHV�� R� HQ� FLHUWR� WLSR� GH�

PiTXLQDV�� R� ELHQ� HMHFXWDQ� FLHUWRV� WUDEDMRV� GH� VX� HVSHFLDOLGDG��

3HUWHQHFHQ� D� HVWD� FDWHJRUtD�� &DUJD�� GHVFDUJD� \� FRQWURO� GH� SODQWDV�

HODERUDGRUDV� GH� y[LGRV�� 6ROGDGRU� GH� JUXSRV� GH� IRUPDFLyQ�� )XQGLGRU� GH�

DFFHVRULRV� GH� PiTXLQDV� DXWRPiWLFDV� �� 3UHSDUDGRU� GH� iFLGRV�� &ODVLILFDGRU� \�

HQFDMRQDGRU�D�PDQR��2SHUDULRV�TXH� UHYLVHQ� ODV�SODFDV�GXUDQWH� \�DO� ULWPR�GHO�

SURFHVR�PHFiQLFR��)XQGLGRUHV�GH�UHMLOODV�D�PDQR��0DTXLQLVWD�GH�XQD�IXQGLGRUD�

GH� UHMLOODV� DXWRPiWLFDV�� GHVDUPH�� DQiOLVLV�� \� UHSDUDFLyQ� GH� EDWHUtDV�� FRQWURO� \�

YLJLODQFLD� GH� ODV� IRUPDFLRQHV� GH� SODFDV� R� EDWHUtDV� \� FDUJDV� GH� ODV� PLVPDV��

PHGLDQWH�HO�XVR�GH�DSDUDWRV�GH�FRQWURO��9HULILFDGRU�GH�ILVXUDV�GH�PRQREORFNV��

$UPDGRU� GH� FLUFXLWRV� SDUD� IRUPDFLyQ� GH� SODFDV� HQ� EDWHUtDV�� $UPDGRU� GH�

FLUFXLWRV�SDUD�IRUPDFLyQ�GH�SODFDV��2SHUDGRU�GH�SODQWD�GH�GHVPLQHUDOL]DFLyQ�\�

WUDWDPLHQWR� GH� DJXD�� ([SHGLFLyQ� \� HPEDODMH� FRQ� WDUHDV� DGPLQLVWUDWLYDV��

3DxROHUR��6ROGDGRU�GH�JUXSRV�GH�EDWHUtDV��

H��2ILFLDO�GH�3URGXFFLyQ�(VSHFLDOL]DGR���

6RQ� REUHURV� PD\RUHV� GH� ��� DxRV� FDSDFLWDGRV� SDUD� RSHUDU� PiTXLQDV�

DXWRPiWLFDV��LQFOX\HQGR�WRGDV�ODV�WDUHDV�DFFHVRULDV�TXH�ODV�PLVPDV�GHPDQGHQ�

FRPR�DVt�WDPELpQ�HO�FDPELR�GH�KHUUDPHQWDO��OD�SXHVWD�D�SXQWR�GH�OD�PiTXLQD��

OD� FRQVWDWDFLyQ�GH�TXH�HO� SURGXFWR�REWHQLGR� VH�DMXVWD�D�HVSHFLILFDFLRQHV�� ODV�

FRUUHFFLRQHV� QHFHVDULDV� VREUH� ORV� VLVWHPDV� GH� FRQWURO� GH� ODV� PiTXLQDV��
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GXUDQWH� OD� MRUQDGD� GH� WUDEDMR�� SDUD� ORJUDU� ORV� QLYHOHV� GH� FDOLGDG� \� FDQWLGDG�

HVWDEOHFLGDV� YROFiQGRORV� D� SODQLOODV� GH� 3URGXFFLyQ�� 3HUWHQHFHQ� D� HVWD�

FDWHJRUtD�� 0DTXLQLVWD� GH� HPSDVWDGRUD� PHFiQLFD�� 3UHSDUDGRU� GH� SDVWDV� GH�

y[LGRV�� 2SHUDGRU� GH� GRV� R� PiV� PiTXLQDV� PROGHDGRUDV� GH� UHMLOODV��

VLPXOWiQHDPHQWH�� 3RU� FDGD� PiTXLQD� SRU� HQFLPD� GH� GRV�� TXH� VH� RSHUHQ�

VLPXOWiQHDPHQWH��VH�DERQDUi�XQ�DGLFLRQDO�GHO�����GHO�MRUQDO�GH�OD�FDWHJRUtD�SRU�

KRUD��2SHUDGRU�GH�PiTXLQD�DXWRPiWLFD�GH�DUPDGR�GH�HOHPHQWRV�SDUD�EDWHUtDV�

��&DVW�RQ����2SHUDGRU�GH�PiTXLQD�GH�WHUPRVHOODGR�GH�EDWHUtDV��2SHUDGRU�GH�OD�

PiTXLQD�GH�VROGDGXUD� LQWHUFHOGD�GH�EDWHUtDV��2SHUDGRU�GH�PiTXLQD� LQ\HFWRUD�

GH� HVSLQDV� SDUD� SODFDV� WXEXODUHV�� 2SHUDULR� TXH� UHDOL]D� WRGDV� ODV� WDUHDV�

FRUUHVSRQGLHQWHV� DO� DUPDGR� GH� EDWHUtDV� D� VDEHU�� 6ROGDGRU� GH� JUXSR��

HQVDPEODGR� GH� VHSDUDGRUHV�� HQFDMRQDGR� GH� HOHPHQWRV�� VROGDGR� GH� SXHQWHV��

FRORFDGRU� GH� EUHD�� IODPHDGR� GH� EUHD� \� WHUPLQDFLyQ� GH� ODV� EDWHUtDV��

UHDOL]iQGRODV�HQ�IRUPD�VHFXHQFLDO��

6H�FRQYLHQH�TXH� ORV�RSHUDULRV�FRPSUHQGLGRV�HQ� ORV� LQFLVRV�D���E���F���G��\�H���

UHDOL]DUiQ�ODV�WDUHDV�TXH�VH�OH�HQFRPHQGDUH��HQ�IRUPD�QR�SHUPDQHQWH��DXQTXH�

HVWpQ� LQYROXFUDGDV� HQ� FXDOTXLHUD� GH� ODV� FDWHJRUtDV� DQWHULRUHV� D� OD� FXDOHV� VH�

HQFXHQWUDV� FDOLILFDGRV�� R� GLVWLQWD� GHQWUR� GH� VX� SURSLD� FDWHJRUtD�� VLHPSUH� \�

FXDQGR� pVWD� DVLJQDFLyQ� GH� WDUHDV� QR� VLJQLILTXH� XQ� SHUMXLFLR� D� SHUVRQDO� GH�

FDWHJRUtDV�LQIHULRUHV�HQ�OD�SURVHFXFLyQ�GH�OD�REWHQFLyQ�GH�KRUDV�GH�UHHPSOD]R��

I��0HGLR�RILFLDO�FRQ�RILFLR���

6RQ� DTXHOORV� TXH� KDQ� DGTXLULGR� XQ� PD\RU� FRQRFLPLHQWR� GHQWUR� GH� XQ�

GHWHUPLQDGR� RILFLR� SHUR� QR� OR� VXILFLHQWH� SDUD� VHU� FRQVLGHUDGRV� RILFLDOHV� FRQ�

RILFLR��

J��2ILFLDOHV�FRQ�RILFLR���

(V� HO� RSHUDULR� TXH� KD� UHDOL]DGR� HO� DSUHQGL]DMH� WHyULFR�SUiFWLFR� GH� XQ� RILFLR�

GHWHUPLQDGR� \� TXH� HIHFW~D� FRQ� SUHFLVLyQ� \� UDSLGH]� VREUH� OD� EDVH� GH� SODQRV��

GLEXMRV� H� LQGLFDFLRQHV� HVFULWDV� R� YHUEDOHV�� GH� FXDOTXLHU� WUDEDMR� GHQWUR� GH� VX�

HVSHFLDOLGDG��

(O�RSHUDULR�TXH�GHVHH�VHU�SURPRYLGR�D�HVWD�FDWHJRUtD��GHEHUi�UHQGLU�OD�SUXHED�

SUiFWLFD�\�UHXQLU�WRGDV�ODV�VLJXLHQWHV�FRQGLFLRQHV��

��� 6DEHU� KDFHU� ODV� FXDWUR� ���� RSHUDFLRQHV� DULWPpWLFDV� \� WHQHU� QRFLRQHV� GH�

JHRPHWUtD��

���6DEHU�LQWHUSUHWDU�ORV�SODQRV�TXH�UHTXLHUDQ�VXV�WDUHDV��
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���&RQRFHU�ORV�HOHPHQWRV�XVDGRV�HQ�OD�LQGXVWULD��

���6DEHU�PDQHMDU�ODV�KHUUDPLHQWDV�GH�PHGLFLyQ�\�RWUDV�QHFHVDULDV�D�VX�RILFLR��

6H� FRQVLGHUDQ� FRPSUHQGLGRV� HQ� OD� FDWHJRUtD� GH� 2ILFLDO� FRQ� RILFLR� D� ORV� TXH�

GHVHPSHxHQ� ORV� VLJXLHQWHV� RILFLRV� FRQ� FDOLILFDFLyQ� GH� WDOHV�� $MXVWDGRU�

PHFiQLFR�� $OEDxLO�� &DUSLQWHUR� GH� EDQFR� GH� PiTXLQD�� &HSLOODGRU� PHFiQLFR��

(OHFWULFLVWD�%RELQDGRU��)UHVDGRU��+HUUHUR��3LQWRU�D�VRSOHWH�\�R�SLQFHO� �PDVLOODU��

HQGXLU�� SRPL]DU�� FLPRQL]DU�� SLQWDU�� \� SUHSDUDU� SLQWXUDV��� 6ROGDGRU� HOpFWULFR� \�

DXWyJHQR� �H[FOXLGR� WDUHDV� GH� SURGXFFLyQ��� 7RUQHUR�� (OHFWULFLVWD� LQVWDODGRU��

$XWRPRWRULVWD��VHUi�FRQVLGHUDGR�FRPR�WDO�DTXHO�RSHUDULR�TXH�UHDOLFH�HVWD�WDUHD�

H[FHGLHQGR� OD�PLWDG�GH� OD� MRUQDGD�GLDULD� QRUPDO� HQ� IRUPD�FRQWLQXD� \� HQ�HVWH�

FDVR�~QLFDPHQWH�VH�DERQDUi� OD�GLIHUHQFLD�VREUH� OD�FDWHJRUtD�TXH� UHYLVWH�\�VH�

FRPSXWDUiQ� HVDV� KRUDV� D� ORV� HIHFWRV� GH� DGTXLULU� GHILQLWLYDPHQWH� HVWD�

FDWHJRUtD����

K��&KyIHUHV���

�� �� (V� HO� SHUVRQDO� GH� OD� (PSUHVD� TXH� SRVH\HQGR� OLFHQFLD� KDELOLWDQWH�PDQHMD�

FDPLRQHV� \�R� DXWRPyYLOHV� GH� SURSLHGDG� GH� OD� PLVPD�� $� ORV� HIHFWRV� GH� VXV�

VDODULRV��HO�FKRIHU�VHUi�DVLPLODGR�DO�2ILFLDO�FRQ�RILFLR��

��±�$FRPSDxDQWHV�GH�FKRIHU��(V�HO�SHUVRQDO�GH�OD�(PSUHVD�TXH�DFRPSDxD�DO�

FKRIHU� SDUD� IDFLOLWDU� HO� PRYLPLHQWR� GH� OD� PHUFDGHUtD� WUDQVSRUWDGD�� 6HUi�

REOLJDWRULR� HO� HPSOHR� GH� DFRPSDxDQWHV�� FXDQGR� OD� FDUJD� \� GHVFDUJD� VHD�

HIHFWXDGD�SRU�HO�SHUVRQDO�GHO� FDPLyQ�\�VLHPSUH�TXH�HO�SHVR� LQGLYLGXDO�GH� ORV�

EXOWRV� WUDQVSRUWDGRV� VREUHSDVH� ORV� WUHLQWD� ����� NLORJUDPRV�� R� OD� FDUJD� D�

HQWUHJDU�VXSHUH�ORV�VHLVFLHQWRV�������NLORJUDPRV��$�ORV�HIHFWRV�GH�VX�VDODULR�HO�

DFRPSDxDQWH�VHUi�DVLPLODGR�D�ORV�HIHFWRV�DO�FDOLILFDGR��

&XDQGR� HO� HPSUHVDULR� H[LMD� DO� DFRPSDxDQWH� HVWDU� PXxLGR� GHO� UHJLVWUR�

KDELOLWDQWH�SDUD�FRQGXFLU��pVWH�VHUi�DVLPLODGR�D�ORV�HIHFWRV�GHO�VDODULR�DO�2ILFLDO�

GH�3URGXFFLyQ��

$UWtFXOR������&DWHJRUtDV�3HUVRQDO�$GPLQLVWUDWLYR���

6H�HVWDEOHFHQ�ODV�VLJXLHQWHV�FDWHJRUtDV�SDUD�HO�SHUVRQDO�DGPLQLVWUDWLYR��

&DWHJRUtD�³$´���

4XHGDQ�FRPSUHQGLGRV�HQ�HVWD� FDWHJRUtD�DTXHOORV�HPSOHDGRV�DV�TXH� UHDOL]DQ�

WDUHDV� SDUD� FX\D� HMHFXFLyQ� QR� VH� UHTXLHUH� FULWHULR� SURSLR�� FRPR� VHU��

GDFWLOyJUDIR��IDFWXULVWDV��DUFKLYLVWDV��WHOHIRQLVWDV��
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&DWHJRUtD�³%´���

4XHGDQ�FRPSUHQGLGRV�HQ�HVWD� FDWHJRUtD�DTXHOORV�HPSOHDGRV�DV�TXH� UHDOLFHQ�

WDUHDV� SDUD� FX\D� HMHFXFLyQ� VH� UHTXLHUH� FULWHULR� SURSLR�� FRPR� VHU�� WHQHGRU� GH�

OLEURV�� DX[LOLDU� GH� FRQWDELOLGDG�� FRUUHVSRQVDO�� WDTXLGDFWLOyJUDIR�� FRQWUDORU� GH�

IDFWXUDV��OLTXLGDGRU�GH�MRUQDOHV��

&DWHJRUtD�³&´���

4XHGDQ�FRPSUHQGLGRV�HQ�HVWD� FDWHJRUtD�DTXHOORV�HPSOHDGRV�DV�TXH� UHDOLFHQ�

WDUHDV� TXH� DGHPiV� GH� UHTXHULU� FULWHULR� SURSLR�� H[LJHQ� XQ� DPSOLR� GRPLQLR��

FRQRFLPLHQWRV� \� UHVSRQVDELOLGDGHV� SDUD� OD� HMHFXFLyQ� GH� ODV� PLVPDV�� 4XHGD�

FRPSUHQGLGR�HQ�HVWD�FDWHJRUtD�HO�VLJXLHQWH�SHUVRQDO��&DOFXODGRU�GH�FRVWRV��VH�

HQWLHQGH�DTXHO�TXH�SUHSDUD��FRQIHFFLRQD��\�FRQWUROD�FRVWRV���&DMHUR��&RQWUDORU�

GH� FXHQWDV� FRUULHQWHV�� *HVWRU� GH� H[SRUWDFLyQ� H� LPSRUWDFLyQ�� /LTXLGDGRU� GH�

LPSXHVWRV��H[FOXLGR�OH\HV�VRFLDOHV���'LEXMDQWH�SUR\HFWLVWD��

$UWtFXOR������$QWLJ�HGDG�PtQLPD�SDUD�OD�REWHQFLyQ�GH�FDWHJRUtDV���

6H�UHTXHULUi�OD�DFXPXODFLyQ�PtQLPD�GH�����KRUDV�FRQWLQXDGDV�R�DOWHUQDGDV�HQ�

WRGDV� ODV� FDWHJRUtDV� FRQ� H[FHSFLyQ� GH� OD� FDWHJRUtD� GH�2ILFLDO� GH� 3URGXFFLyQ�

(VSHFLDOL]DGR��SDUD�TXH�HO�RSHUDULR�VHD�FRQVLGHUDGR�DXWRPiWLFDPHQWH�HIHFWLYR�

HQ�OD�PLVPD��FXPSOLGR�GLFKR�SOD]R�VH�GHMDUi�FRQVWDQFLD�GH�OD�FDWHJRUtD�TXH�OH�

FRUUHVSRQGD�HQ�VX�ILFKD�LQGLYLGXDO��UHILULpQGRVH�HO�SUHVHQWH�DUWtFXOR�D�ORV�FDVRV�

GH�FDPELR�HIHFWLYR�R�GHILQLWLYR�GH�FDWHJRUtD���

$UWtFXOR������3HUVRQDO�GH�FRPHGRUHV���

/DV�(PSUHVDV� TXH� FXHQWDQ� FRQ� FRPHGRUHV� SDUD� VX� SHUVRQDO� R� DTXHOORV� TXH�

GHEDQ� HVWDEOHFHUORV� HQ� YLUWXG� GH� GLVSRVLFLRQHV� OHJDOHV�� D� ORV� HIHFWRV� GH� OD�

FDOLILFDFLyQ� GHO� SHUVRQDO� TXH� ORV� DWLHQGHQ�� WHQGUiQ� HQ� FXHQWD� OR� VLJXLHQWH�� HO�

FRFLQHUR�VHUi�DVLPLODGR�D�OD�FDWHJRUtD�GH�2ILFLDO�FRQ�RILFLR��HO�PR]R�GH�FRPHGRU�

\�D\XGDQWH�GH�FRFLQHUR�D�OD�GH�2ILFLDO�GH�3URGXFFLyQ�\�ORV�D\XGDQWHV�GH�PR]R�

D�OD�GH�FDOLILFDGR��

$UWtFXOR������&HUWLILFDFLyQ�GH�FDWHJRUtD���

'HQWUR� GH� ORV� WUHLQWD� ����� GtDV� VXEVLJXLHQWHV� D� OD� ILUPD� GH� OD� SUHVHQWH�

&RQYHQFLyQ��ODV�HPSUHVDV�HQWUHJDUiQ�D�WRGR�HO�SHUVRQDO�LQFOXLGR�HQ���OD�PLVPD��
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XQD� WDUMHWD�� FX\R� GXSOLFDGR� ILUPDUi� HO� LQWHUHVDGR�� HQ� OD� TXH� FRQVLJQDUiQ� ORV�

VLJXLHQWHV�GDWRV��

D��1RPEUH�\�DSHOOLGR�

E��)HFKD�GH�LQJUHVR�

F��&DWHJRUtD�DFWXDO�

G��)HFKD�GH�DVLJQDFLyQ�GH�OD�FDWHJRUtD�

H��6XHOGR�R�VDODULR�

'LFKD� WDUMHWD� VH� DFWXDOL]DUi� FDGD� YH]� TXH� HO� SHUVRQDO� VHD� SURPRYLGR� GH�

FDWHJRUtD��GHELHQGR�KDFHUOR�ORV�HPSOHDGRUHV�HQ�HVWH�FDVR��GHQWUR�GH�ORV��������

GtDV��� VXEVLJXLHQWHV� D� OD� SURPRFLyQ�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� OD� /H\�

�������UHVSHFWR�D�ORV�UHFLERV�GH�SDJR�GH�KDEHUHV��

$UWtFXOR�������$GLFLRQDO�SRU�DQWLJ�HGDG���

$�SDUWLU�GH�OD�ILUPD�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��ORV�MRUQDOHV�

HVWDEOHFLGRV� HQ� OD� PLVPD�� HQ� HO� $UWtFXOR� ��� KDQ� VLGR� LQFUHPHQWDGRV� FRQ� XQ�

DGLFLRQDO�SRU�DQWLJ�HGDG��FDOFXODGR�VREUH�HO� MRUQDO�EiVLFR�GH� LQJUHVR�GH�FDGD�

XQD� GH� ODV� FDWHJRUtDV� SUHYLVWDV� \� FRQVLVWHQWH� HQ� HO� XQR� SRU� FLHQWR� ����� QR�

DFXPXODWLYR�SRU�FDGD�DxR�GH�DQWLJ�HGDG�HQ�OD�HPSUHVD�\�KDVWD�XQ�Pi[LPR�GH�

WUHLQWD�\�FLQFR������DxRV��

$UWtFXOR�������%HQHILFLR�SRU�$QWLJ�HGDG�SDUD�HO�3HUVRQDO�$GPLQLVWUDWLYR���

3DUD�HO�SHUVRQDO�DGPLQLVWUDWLYR�UHJLUiQ�FRPR�DGLFLRQDO�SRU�DQWLJ�HGDG�PHQVXDO��

ORV�YDORUHV�HVWDEOHFLGRV�SDUD�HO�SHUVRQDO�MRUQDOL]DGR��

$UWtFXOR�������5HHPSOD]RV���

6H�HVWDEOHFH�TXH� WRGRV� ORV�REUHURV�\�R�HPSOHDGRV�DV�TXH�VHDQ�GHVWLQDGRV�D�

UHHPSOD]DU� D� RWUR� GH� FDWHJRUtD� VXSHULRU� WUDQVLWRULDPHQWH�� SHUFLELUiQ� OD�

GLIHUHQFLD� GH� VX� VDODULR� FRQ� HO� GH� OD� FDWHJRUtD� GH� REUHUR� R� HPSOHDGR�D�

UHHPSOD]DGR�� 7DQ� SURQWR� FRPR� HO� REUHUR� YXHOYD� D� UHDOL]DU� OD� WDUHD� GH� VX�

FDWHJRUtD� KDELWXDO�� FHVDUi� HO� SDJR� GH� OD� GLIHUHQFLD�PHQFLRQDGD�� VDOYR� TXH� HO�

REUHUR� KXELHVH� WUDEDMDGR� ���� KRUDV� HQ� OD� FDWHJRUtD� VXSHULRU� OLTXLGDGDV� HQ�

IRUPD�FRQWLQXD�R�DOWHUQDGD��(Q�HVWH�~OWLPR�FDVR�SHUFLELUi�VX�QXHYR�VDODULR�\�VH�

OR� FODVLILFDUi� FRQ� OD� QXHYD� FDWHJRUtD�� VLQ� SHUMXLFLR� GH� ODV� IXQFLRQHV� TXH�

GHVHPSHxD��
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$� VROLFLWXG� GHO� LQWHUHVDGR� R� OD� &RPLVLyQ� ,QWHUQD� GH� 5HFODPRV� HO� HPSOHDGRU�

LQIRUPDUi�OD�DFXPXODFLyQ�GH�KRUDV��

$UWtFXOR�������&yPSXWR�SDUD�HO�%HQHILFLR�GH�OD�$QWLJ�HGDG���

3DUD� OD� DSOLFDFLyQ� GHO� EHQHILFLR� SRU� DQWLJ�HGDG�� VH� WRPDUi� FRPR� EDVH� SDUD�

HVWDEOHFHU� OD� PLVPD�� OD� TXH� FXHQWH� FRPR� HIHFWLYD� HQ� HO� HVWDEOHFLPLHQWR��

FXDOTXLHUD�IXHUD�OD�HGDG�FRQ�TXH�HO�SHUVRQDO�KXELHVH�LQJUHVDGR��

$UWtFXOR�������2IHUWDV�GH�WUDEDMR���

/D�2UJDQL]DFLyQ�6LQGLFDO��SRQGUi�HQ�FRQRFLPLHQWR�GH�ODV�HPSUHVDV�ODV�RIHUWDV�

GH�WUDEDMR�GLVSRQLEOHV�HQ�VX�³%ROVD�GH�7UDEDMR´�D�ILQ�GH�TXH�ODV�PLVPDV�SXHGDQ�

VHU�WRPDGDV�HQ�FRQVLGHUDFLyQ�HQ�FDVR�GH�H[LVWLU�YDFDQWHV��

$UWtFXOR�������3URPRFLRQHV���

3DUD� OOHQDU� ODV� YDFDQWHV� TXH� VH� SURGX]FDQ� HQ� FDGD� HPSUHVD� VH� GDUi�

SUHIHUHQFLD� DO� SHUVRQDO� H[LVWHQWH� HQ� OD� FDWHJRUtD� LQPHGLDWD� LQIHULRU� GHO�

HVWDEOHFLPLHQWR��WHQLHQGR�HQ�FXHQWD�SDUD�HOOR�OD�FDSDFLGDG�\�OD�DQWLJ�HGDG��/D�

&RPLVLyQ�,QWHUQD�GH�5HFODPRV�SRGUi�SHWLFLRQDU�D�OD�SDUWH�HPSUHVDULD��\�HVWD�D�

VX� YH]� GHEHUi� LQIRUPDU� ODV� UD]RQHV� TXH�PRWLYDUDQ� HO� QR� FXPSOLPLHQWR� GH� OD�

QRUPD��

$UWtFXOR�������3UHIHUHQFLD�SDUD�FXEULU�YDFDQWHV���

(Q� FDVR� GH� IDOOHFLPLHQWR� GH� RSHUDULRV� GHO� HVWDEOHFLPLHQWR�� R� TXH� GHEDQ�

UHWLUDUVH�GHO�PLVPR�SRU�LQFDSDFLGDG�ItVLFD�R�SRU�MXELODFLyQ�RUGLQDULD�LQWHJUD��ODV�

HPSUHVDV�GDUiQ�SUHIHUHQFLD�GHQWUR�GH�OR�SRVLEOH�\�HQ�LJXDOGDG�GH�FRQGLFLRQHV���

D�ORV�KLMRV�GH�GLFKR�SHUVRQDO�FX\RV�VHUYLFLRV�IXHUDQ�QHFHVDULRV�SDUD�RFXSDU�ODV�

YDFDQWHV� TXH� HYHQWXDOPHQWH� VH� SURGXMHUDQ�� VLQ� SHUMXLFLR� GH� FXPSOLUVH� HQ� WDO�

FDVR�FRQ�ORV�UHFDXGRV�GH�LQJUHVR���

$UWtFXOR�������7UDQVIHUHQFLD�GH�2EUHURV�DV�D�(PSOHDGRV�DV���

(Q�FDVR�GH�TXH�HO�SHUVRQDO�REUHUR�IXHUD�WUDQVIHULGR�D�HPSOHDGR��VH�LQLFLDUi�HQ�

HVWH� ~OWLPR�SXHVWR� FRQ�HO� VXHOGR� GH� OD� HVFDOD� GH� RSHUDULR� TXH�SHUFLEtD� HQ� HO�

PRPHQWR�GH�VX�WUDQVIHUHQFLD��LQFRUSRUiQGRVH�D�OD�HVFDOD�FRUUHVSRQGLHQWH�D�VX�

FDWHJRUtD�GH�HPSOHDGR��FRQWLQXDQGR� OXHJR�FRQ�GLFKD�HVFDOD�D� ORV�HIHFWRV�GHO�
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HVFDODIyQ�� $� ILQ� GH� HVWDEOHFHU� HO� KDEHU� GHO� REUHUR�D� DO� VHU� WUDQVIHULGR�� HO�

FyPSXWR� VH� HIHFWXDUi� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO� TXH�

JR]DUi�HQ�HO�PRPHQWR�GH�VX�WUDQVIHUHQFLD�FRQ�VX�FRUUHVSRQGLHQWH�DQWLJ�HGDG��

$UWtFXOR�����±�5pJLPHQ�GH�WUDEDMR�QRFWXUQR���

/DV� HPSUHVDV� DERQDUiQ� XQD�ERQLILFDFLyQ� SRU� KRUD�� HTXLYDOHQWH� DO� FLQFR� �����

SRU�FLHQWR�GHO�YDORU�KRUD�GHO�MRUQDO�EiVLFR�GHO�2ILFLDO�GH�3URGXFFLyQ��D�WRGRV�ORV�

REUHURV�TXH� UHDOLFHQ� WDUHDV�HQWUH� ODV���� �YHLQWLXQD��\��� �VHLV��KRUDV�\�SRU� ODV�

KRUDV� HIHFWLYDPHQWH� WUDEDMDGDV� GHQWUR� GH� HVH� KRUDULR�� VLQ� SHUMXLFLR� GH� ORV�

UHFDUJRV� OHJDOHV�TXH�FRUUHVSRQGDQ�SRU� WUDEDMRV�H[WUDRUGLQDULRV�\�R� UHDOL]DGRV�

HQ�GtDV�LQKiELOHV��

$UWtFXOR�������&yPSXWR�\�6XEVLGLR�SDUD�9DFDFLRQHV�$QXDOHV���

/DV� HPSUHVDV� VH� DMXVWDUiQ� HQ� XQ� WRGR� D� OR� GLVSXHVWR� SRU� OD� /H\� ��������

$GHPiV�DERQDUiQ�D�FDGD�REUHUR�D�\�R�HPSOHDGR�D�TXH�KDFH�XVR�GHO�SHUtRGR�

DQXDO� GH� GHVFDQVR�� XQ� VXEVLGLR� ���� �� HQ� HO� FDVR� GH� FRUUHVSRQGHUOH� ���

�FDWRUFH��GtDV�GH�YDFDFLRQHV��GH��������FXDQGR�VH�WUDWH�GH�����YHLQWL~Q��GtDV��

GH��������FXDQGR�VH�WUDWH�GH�����YHLQWLRFKR��GtDV�\�GH��������FXDQGR�GLVIUXWH�

GH� ��� �WUHLQWD� \� FLQFR�� GtDV�� /RV� SRUFHQWDMHV� PHQFLRQDGRV� VHUiQ� FDOFXODGRV�

WRPDQGR� FRPR� EDVH� OD� UHPXQHUDFLyQ� PHQVXDO� GHO� 2ILFLDO� GH� 3URGXFFLyQ�

FDOFXODGD� PXOWLSOLFDQGR� SRU� ���� �GRVFLHQWDV�� KRUDV� HO� MRUQDO� EiVLFR� YLJHQWH��

(Q�WRGRV�ORV�FDVRV�HVWH�VXEVLGLR�VHUi�DERQDGR�SRU�ODV�HPSUHVDV�DO�UHWRUQDU�GH�

ODV�9DFDFLRQHV�HO�EHQHILFLDGR��

�$UWtFXOR�������'tD�GHO�7UDEDMDGRU�GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV���

6H� LQVWLWX\H� HO� ��� GH� RFWXEUH� FRPR� HO� ³'Ë$� '(/� 75$%$-$'25� '(�

,1'8675,$6�48Ë0,&$6�<�3(75248Ë0,&$6´�� HO� TXH�VHUi�GtD�QRUPDO�D� ORV�

HIHFWRV�UHPXQHUDWLYRV�FRQWUD�SUHVWDFLyQ�GH�WUDEDMR��

6H�WUDVODGDUi�DO�SULPHU�OXQHV�GHO�PHV�GH�RFWXEUH�HO�DVXHWR�FRUUHVSRQGLHQWH��HO�

TXH�VHUi�SDJR��

6yOR� GHVHPSHxDUi� WDUHDV� HQ� GLFKD� RSRUWXQLGDG� HO� SHUVRQDO� TXH� ±SUHYLR�

DFXHUGR� FRQ� OD� &RPLVLyQ� ,QWHUQD�� UHVXOWH� HO� PtQLPR� LPSUHVFLQGLEOH� SDUD� HO�

GHVDUUROOR�GH�ODV�RSHUDFLRQHV�\�FXDQGR�OD�QDWXUDOH]D�GHO�SURFHVR�DVt�OR�H[LMD��(O�
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SHUVRQDO� TXH� WUDEDMH� HO� SULPHU� OXQHV� GH� RFWXEUH� SHUFLELUi� VX� MRUQDO� FRQ� XQ�

UHFDUJR�GHO�������WUHVFLHQWRV�SRU�FLHQWR���

$UWtFXOR�������%HQHILFLR�SRU�HQIHUPHGDG�LQFXOSDEOH���

&DGD�DFFLGHQWH�R�HQIHUPHGDG� LQFXOSDEOH�TXH� LPSLGD� OD�SUHVWDFLyQ�GH�VHUYLFLR�

QR� DIHFWDUi� HO� GHUHFKR� GHO� WUDEDMDGRU� D� SHUFLELU� VX� UHPXQHUDFLyQ� GXUDQWH� XQ�

SHUtRGR�GH�WUHV�����PHVHV�VL�VX�DQWLJ�HGDG�HQ�HO�VHUYLFLR�IXHUH�PHQRU�GH�FLQFR�

����DxRV�� \�GH�VHLV� ����PHVHV�VL� IXHUD�PD\RU��(Q� ORV�FDVRV�TXH�HO� WUDEDMDGRU�

WXYLHUH� FDUJD� GH� IDPLOLD� \� SRU� ODV� PLVPDV� FLUFXQVWDQFLDV� VH� HQFRQWUDUD�

LPSHGLGR�GH�FRQFXUULU�DO�WUDEDMR��ORV�SHUtRGRV�GXUDQWH�ORV�FXDOHV�WHQGUi�GHUHFKR�

D�SHUFLELU�VX�UHPXQHUDFLyQ�VH�H[WHQGHUiQ�D�VHLV�����PHVHV�\�GRFH������PHVHV�

UHVSHFWLYDPHQWH�� VHJ~Q� VL� VX�DQWLJ�HGDG� IXHVH� LQIHULRU� R� VXSHULRU� D� FLQFR� ����

DxRV��/D�UHFLGLYD�GH�HQIHUPHGDGHV�FUyQLFDV�QR�VHUi�FRQVLGHUDGD�HQIHUPHGDG��

VDOYR�TXH�VH�PDQLIHVWDUD�WUDQVFXUULGRV�ORV�GRV�����DxRV��/D�UHPXQHUDFLyQ�TXH�

HQ�HVWRV�FDVRV�FRUUHVSRQGD�DERQDU�DO�WUDEDMDGRU�VH�OLTXLGDUi�FRQIRUPH�D�OD�TXH�

SHUFLED� HQ� HO� PRPHQWR� GH� OD� LQWHUUXSFLyQ� GH� ORV� VHUYLFLRV�� FRQ� PiV� ORV�

DXPHQWRV��TXH�GXUDQWH�HO�SHUtRGR�GH�LQWHUUXSFLyQ�IXHUHQ�DFRUGDGRV�D�ORV�GH�VX�

PLVPD�FDWHJRUtD�SRU�DSOLFDFLyQ�GH�XQD�QRUPD� OHJDO��&RQYHQFLyQ�&ROHFWLYD�GH�

7UDEDMR� R� GHFLVLyQ� GHO� HPSOHDGRU�� 6L� HO� VDODULR� HVWXYLHUH� LQWHJUDGR� SRU�

UHPXQHUDFLRQHV� YDULDEOHV�� VH� OLTXLGDUi� HQ� FXDQWR� D� pVWD� SDUWH� VHJ~Q� HO�

SURPHGLR�GH� OR�SHUFLELGR�HQ�HO�~OWLPR�VHPHVWUH�GH�SUHVWDFLyQ�GH�VHUYLFLRV��QR�

SXGLHQGR�� HQ� QLQJ~Q� FDVR� OD� UHPXQHUDFLyQ� GHO� WUDEDMDGRU� HQIHUPR� R�

DFFLGHQWDGR�VHU� LQIHULRU� D� OD�TXH�KXELHUD�SHUFLELGR�GH�QR�KDEHUVH�RSHUDGR�HO�

LPSHGLPHQWR��/DV�SUHVWDFLRQHV�HQ�HVSHFLH�TXH�HO�WUDEDMDGRU�GHMDUH�GH�SHUFLELU�

FRPR� FRQVHFXHQFLD� GHO� DFFLGHQWH� R� HQIHUPHGDG� VHUiQ� YDORUL]DGDV�

DGHFXDGDPHQWH��

/D� VXVSHQVLyQ� SRU� FDXVDV� HFRQyPLFDV� R� GLVFLSOLQDULDV� GLVSXHVWD� SRU� HO�

HPSOHDGRU�QR�DIHFWDUi�HO�GHUHFKR�GHO�WUDEDMDGRU�D�SHUFLELU�OD�UHPXQHUDFLyQ�SRU�

ORV� SOD]RV� SUHYLVWRV�� VHD� TXH� DTXHOOD� VH� GLVSXVLHUD� HVWDQGR� HO� WUDEDMDGRU�

HQIHUPR� R� DFFLGHQWDGR�� R� TXH� HVWiQ� FLUFXQVWDQFLDV� IXHVHQ� VREUHYLQLHQWHV��

(O� SHUVRQDO� HQIHUPR� TXH� KD\D� YHQFLGR� HO� SOD]R� OHJDO� GXUDQWH� HO� FXDO� GHEH�

SHUFLELU� ORV� MRUQDOHV� FRPR� VL� KXELHUH� WUDEDMDGR�� SHUFLELUi� GXUDQWH� ORV� WUHV� ����

PHVHV� VXEVLJXLHQWHV�� XQ� VXEVLGLR� HTXLYDOHQWH� DO� ���� GH� OD� UHPXQHUDFLyQ�

PHQVXDO�GHO�2ILFLDO�GH�3URGXFFLyQ�FDOFXODGD�PXOWLSOLFDQGR�SRU������GRVFLHQWDV��
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KRUDV� HO� MRUQDO� EDVH� GH� HVD� FDWHJRUtD�� VLQ� TXH� HOOR� PRGLILTXH� HO� SOD]R� OHJDO�

GXUDQWH�HO�FXDO�GHEH�PDQWHQpUVHOH�HO�SXHVWR��

6H�HQWLHQGH�TXH�SDUD�OD�REWHQFLyQ�GH�HVWH�VXVLGLR��VH�UHTXLHUH�XQD�DQWLJ�HGDG�

PtQLPD�GH�VHLV�����PHVHV�HQ�HO�HPSOHR��

$UWtFXOR�������$FFLGHQWHV�GH�WUDEDMR���

/R� UHIHULGR� D� DFFLGHQWHV� GH� WUDEDMR� VHUi� UHJLGR� SRU� OD� OH\� ������� \� QRUPDV�

FRPSOHPHQWDULDV�\�ODV�TXH�HQ�HO�IXWXUR�ODV�UHHPSODFHQ�R�PRGLILTXHQ��

$UWtFXOR�������7UDVODGR�GHO�3HUVRQDO�$FFLGHQWDGR���

/DV�HPSUHVDV�GHEHUiQ�FRQWDU�FRQ�XQ�PHGLR�GH�PRYLOLGDG��SURSLR�R�DMHQR��SDUD�

HO�WUDQVSRUWH�GHO�SHUVRQDO�DFFLGHQWDGR�FXDQGR�HO�FDVR�DVt�OR�UHTXLHUD��

&XDQGR�VH�WUDWD�GH�PRYLOLGDG�SURSLD�ORV�HVWDEOHFLPLHQWRV�GLVSRQGUiQ�DVLPLVPR��

HQ�WRGRV�ORV�WXUQRV��FRQ�DOJ~Q�SHUVRQDO�SRVHHGRU�GH�UHJLVWUR�GH�FRQGXFWRU��

$UWtFXOR�������&DPELRV�GH�7DUHDV�SRU�(QIHUPHGDG�R�$FFLGHQWH���

/DV� HPSUHVDV� GDUiQ� WUDVODGR� D� RWUDV� WDUHDV� DO� SHUVRQDO� TXH�SRU� SUHVFULSFLyQ�

PpGLFD�OR�QHFHVLWH��PDQWHQLpQGRVH�VX�VDODULR�KDELWXDO��GHELpQGRVH�HIHFWXDU�ORV�

FDPELRV� SRU� FRQYHQFLyQ� GH� SDUWHV�� (Q� FDVR� GH� QR� H[LVWLU� DFXHUGR� ODV� SDUWHV�

JLUDUiQ�HO�SUREOHPD�D�OD�UHVSHFWLYD�DXWRULGDG�FRPSHWHQWH��

$UWtFXOR�������'DGRUHV�9ROXQWDULRV�GH�6DQJUH���

(O�SHUVRQDO� LQVFULSWR�R�QR�FRPR�GDGRU�YROXQWDULR�GH�VDQJUH�\�TXH�OD�GRQDUD�D�

WtWXOR� JUDWXLWR�� TXHGDUi�H[LPLGR�GH�SUHVWDU� VHUYLFLRV�HO� GtD�TXH� OR� KLFLHUD�� FRQ�

GHUHFKR� D� SHUFLELU� VX� UHPXQHUDFLyQ� FRPR� VL� KXELHUH� WUDEDMDGR�� PHGLDQWH� HO�

DYLVR� SUHYLR� \� OD� SUHVHQWDFLyQ� GHO� FHUWLILFDGR� UHVSHFWLYR�� H[WHQGLGR� SRU� OD�

FRUUHVSRQGLHQWH�DXWRULGDG�VDQLWDULD��

$UWtFXOR�������6HUYLFLRV�0pGLFRV�GH�ODV�(PSUHVDV���

/DV� HPSUHVDV� VH� DMXVWDUiQ� HQ� XQ� WRGR� D� ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� OD�

PDWHULD�SRU�ODV�OH\HV��������\�VXV�GHFUHWRV�UHJODPHQWDULRV��

/DV�HPSUHVDV�GDUiQ�YDOLGH]�OHJDO�D�ORV�FHUWLILFDGRV�PpGLFRV�SUHVHQWDGRV�SRU�HO�

SHUVRQDO� GHO� HVWDEOHFLPLHQWR�� FXDQGR� VHDQ� H[WHQGLGRV� \� YLVDGRV� SRU� ORV�



��

IDFXOWDWLYRV� SULYDGRV� R� HVWDWDOHV�� (OOR� QR� HOLPLQD� HO� GHUHFKR� GH� OD� SDUWH�

HPSUHVDULD�D�YHULILFDU�OD�HQIHUPHGDG��

(Q�FDVR�GH�HQFRQWUDUVH�HO�RSHUDULR�IXHUD�GH�VX�OXJDU�KDELWXDO�GH�UHVLGHQFLD��ODV�

HPSUHVDV�DFHSWDUiQ�FHUWLILFDGRV�PpGLFRV�H[SHGLGRV�R�YLVDGRV�SRU�XQ�PpGLFR�

RILFLDO�GHO� OXJDU�GRQGH�VH�HQIHUPDUD��GHELHQGR�FRPXQLFDU�VX�HQIHUPHGDG�D� OD�

HPSUHVD� SRU� PHGLR� IHKDFLHQWH�� LQGLFDQGR� HO� GRPLFLOLR� FLUFXQVWDQFLDO��

&DGD� VHFFLyQ� GHO� HVWDEOHFLPLHQWR� FRQWDUi� FRQ� VXV� UHVSHFWLYRV� ERWLTXLQHV� GH�

SULPHURV�DX[LOLRV��

7RGR� EHQHILFLR� VXSHULRU� D� OR� GHWHUPLQDGR� SRU� pVWH� DUWtFXOR� GHEHUi� VHU�

PDQWHQLGR��

$UWtFXOR�������5HYLVDFLyQ�0pGLFD�SUHYLD�DO�LQJUHVR���

/RV�H[iPHQHV�PpGLFRV�GH�LQJUHVR�D�ORV�HVWDEOHFLPLHQWRV�GHEHUiQ�VHU�OOHYDGRV�

D� FDER� SRU� ODV� HPSUHVDV� \� DMXVWDGRV� D� ODV� UHJODPHQWDFLRQHV� JHQHUDOHV� \�R�

ORFDOHV� YLJHQWHV�� /RV� PLVPRV� GHEHQ� VHU� UHDOL]DGRV� DQWHV� GH� VX� LQJUHVR� DO�

HVWDEOHFLPLHQWR���

$UWtFXOR�������(OHPHQWRV�SDUD�OD�3URWHFFLyQ�GHO�3HUVRQDO���

/DV� HPSUHVDV� GHEHUiQ� SURYHHU� D� VX� SHUVRQDO� GH� WRGRV� ORV� HOHPHQWRV� GH�

SURWHFFLyQ� QHFHVDULRV� \� DGHFXDGRV� SDUD� OD� UHDOL]DFLyQ� GH� VXV� WDUHDV�� WDOHV�

FRPR��JXDQWHV�GH�JRPD��JXDQWHV�GH�FXHUR��GHODQWDOHV�GH�JRPD��GHODQWDOHV�GH�

FXHUR�� ERWDV� GH� JRPD�� ERWLQHV� SDUD� VHJXULGDG�� DQWLSDUUDV�� FDUHWDV� DQWLSROYR��

7RGRV� HVWRV� HOHPHQWRV� VHUiQ� HQWUHJDGRV� DO� SHUVRQDO� REUHUR� HQ� HO� PRPHQWR�

TXH�LQJUHVDQ�DO�HVWDEOHFLPLHQWR�\�VHUiQ�UHQRYDGRV�FXDQGR�VH�GHWHULRUHQ�FRQWUD�

OD�HQWUHJD�GHO�TXH�KD�TXHGDGR�HQ�GHVXVR��

/D� XWLOL]DFLyQ� GH� GLFKRV� HOHPHQWRV� VHUi� REOLJDWRULD� SDUD� HO� SHUVRQDO�� HQ�

DWHQFLyQ�D�ODV�UD]RQHV�SRU�ODV�FXDOHV�IXHURQ�RWRUJDGDV��

$UWtFXOR�������,QVWUXFFLRQHV�SDUD�6HJXULGDG�GHO�3HUVRQDO�\�3UHYHQFLyQ�GH�

DFFLGHQWHV����

/DV� HPSUHVDV� VH� DMXVWDUiQ� HQ� XQ� WRGR� D� ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� OD�

PDWHULD�� FLxpQGRVH� \� GDQGR� FXPSOLPLHQWR� D� ORV� UHTXHULPLHQWRV� GH� ODV� /H\HV�



��

�������\��������\�VXV�'HFUHWRV�\�5HVROXFLRQHV�UHJODPHQWDULDV�\�R�ODV�TXH�HQ�

HO�IXWXUR�ODV�UHHPSODFHQ�R�PRGLILTXHQ��

$UWtFXOR��������$QiOLVLV�GH�VDQJUH�\�5DGLRJUDItDV���

/DV� HPSUHVDV� � VH� DMXVWDUiQ� HQ� XQ� WRGR� D� OR� \� RUGHQDGR� SRU� OD� OHJLVODFLyQ�

YLJHQWH�HQ� OD�PDWHULD��GDQGR� ILHO�FXPSOLPLHQWR�D� ODV�/H\HV��������\��������\�

VXV� 'HFUHWRV� \� 5HVROXFLRQHV� UHJODPHQWDULDV� \�R� ODV� TXH� HQ� HO� IXWXUR� ODV�

UHHPSODFHQ�R�PRGLILTXHQ��

$UWtFXOR��������6XPLQLVWUR�GH�$JXD�)UHVFD�\�*DVHRVDV���

/DV�HPSUHVDV�SURYHHUiQ�D�VXV�WUDEDMDGRUHV�GH�DEXQGDQWH�DJXD�SRWDEOH�IUHVFD�

GLVWULEXLGD� SRU� EHEHGHURV�KHODGHUDV�� $GHPiV� SURSRUFLRQDUi� GRV� ���� ERWHOODV�

PHGLDQDV�GH�JDVHRVDV�VLQ�DOFRKRO�GLDULDV�D� WRGR�VX�SHUVRQDO��7RGD�HPSUHVD�

TXH� D� OD� ILUPD� GHO� SUHVHQWH� &RQYHQLR� RWRUJXH� XQ� EHQHILFLR� PD\RU� GHEHUi�

PDQWHQHU�HO�PLVPR��

$UWtFXOR�������&XDUWRV�GH�%DxR�\�9HVWXDULRV���

/DV� HPSUHVDV�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV� \� PXQLFLSDOHV�

YLJHQWHV�� FRQ� OD� FRODERUDFLyQ� GH� VX� SHUVRQDO�� PDQWHQGUiQ� HQ� GHELGDV�

FRQGLFLRQHV� KLJLpQLFDV� ORV� FXDUWRV� GH� EDxRV� \� YHVWXDULRV�� HIHFWXiQGRVH�

WULPHVWUDOPHQWH�XQD�GHVLQIHFFLyQ�LQWHJUDO�GH�ORV�PLVPRV��/RV�HVWDEOHFLPLHQWRV�

TXH� DFWXDOPHQWH� FXHQWHQ� FRQ� VHUYLFLRV� GH� DJXD� FDOLHQWH� \� IUtD� HQ� ORV� EDxRV��

GHEHUiQ�PDQWHQHUORV�\�ORV�TXH�QR�OR�WHQJDQ�GHEHUiQ�LQVWDODUORV�D�OD�EUHYHGDG�

SRVLEOH�� OR� PLVPR� TXH� HO� VHUYLFLR� GH� FDOHIDFFLyQ�� $� FDGD� WUDEDMDGRU� VH� OH�

SURYHHUiQ�GRV�����FRPSDUWLPLHQWRV�SDUD�VHU�XWLOL]DGRV�SRU�OD�URSD�GH�FDOOH�\�GH�

WUDEDMR��UHVSHFWLYDPHQWH��

$UWtFXOR�������(OHPHQWRV�SDUD�OD�+LJLHQL]DFLyQ�GHO�3HUVRQDO���

/DV�HPSUHVDV�SURYHHUiQ�D�VX�SHUVRQDO�GH�MDERQHV�DGHFXDGRV��MDEyQ�HQ�SROYR�

R�OLPSLDPDQRV�R�GHWHUJHQWH��\�DGHPiV�MDEyQ�GH�WRFDGRU��FHSLOOR�SDUD�ODV�XxDV��

FHSLOOR�SDUD�GLHQWHV��SDVWD�GHQWtIULFD�\�GHPiV�HOHPHQWRV�GH�KLJLHQH��FRPR�VHU��

SDSHO� KLJLpQLFR�� GH� DFXHUGR� FRQ� ODV� OH\HV� \� GLVSRVLFLRQHV� YLJHQWHV� \� HQ�

FDQWLGDGHV� VXILFLHQWHV�� D� HIHFWRV� GH� TXH� HO� PLVPR� SXHGD� KLJLHQL]DUVH�

REOLJDWRULDPHQWH�DO�ILQDOL]DU�ODV�WDUHDV��
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$UWtFXOR�������/H\�1UR���������/H\�GH�OD�VLOOD���

/DV�HPSUHVDV�VH�DMXVWDUiQ�HQ�XQ� WRGR�D� OR�GLVSXHVWR�HQ� OD�/H\�1DFLRQDO�1UR�

��������GH�IHFKD����GH�VHSWLHPEUH�GH�������

$UWtFXOR�������3URYLVLyQ�GH�5RSD�GH�7UDEDMR���

7RGDV�ODV�HPSUHVDV�HVWiQ�REOLJDGDV�D�SURYHHU�D�VX�SHUVRQDO�\�HVWRV�D�XVDU�ORV�

VLJXLHQWHV�HOHPHQWRV���

D��2EUHURV��'RV�����MXHJRV�GH�PDPHOXFRV�R�MDUGLQHURV�FRQ�VX�FRUUHVSRQGLHQWH�

FDPLVD�� R� VDFR� \� SDQWDOyQ�� X� RWUD� SUHQGD� HTXLYDOHQWH� D� FRQYHQLU� FRQ� OD�

FRPLVLyQ�,QWHUQD��

E�� 2EUHUDV�� 'RV� ���� JXDUGDSROYRV� R� SUHQGDV� HTXLYDOHQWHV� D� FRQYHQLU� FRQ� OD�

&RPLVLyQ�,QWHUQD��

F��(PSOHDGRV�DV��'RV�����JXDUGDSROYRV�R�SUHQGDV�HTXLYDOHQWHV�D�FRQYHQLU�FRQ�

OD�&RPLVLyQ�,QWHUQD��

G��&KRIHUHV�\�DFRPSDxDQWHV��$�ORV�FKRIHUHV�\�DFRPSDxDQWHV�VH�OHV�HQWUHJDUi�

XQ� ���� JDEiQ� R� FDPSHUD� GH� FXHUR� FDGD� GRV� ���� DxRV�� \� DGHPiV� SUHQGDV� GH�

SURWHFFLyQ� FRQWUD� OD� OOXYLD�� SDUD� ORV� WUDEDMRV� D� OD� LQWHPSHULH�� DGHPiV� GH� ORV�

HTXLSRV�GH�WUDEDMR�FRPR�SDUD�REUHURV��

(Q�ORV�FDVRV�HQ�TXH�ODV�SUHQGDV�VH�GHWHULRUHQ�SRU�HIHFWR�GH�XQ�DFFLGHQWH�R�XVR�

QRUPDO��ODV�HPSUHVDV�HQWUHJDUiQ�RWUDV��FRQWUD�OD�GHYROXFLyQ�GH�ODV�LQXWLOL]DGDV��

/D� HQWUHJD� GH� ODV� SUHQGDV� PHQFLRQDGDV� SUHFHGHQWHPHQWH�� VH� HIHFWXDUi� SRU�

FDGD� DxR� FDOHQGDULR�� VLQ� FDUJR�� VLHQGR� REOLJDWRULR� HO� XVR� GH� ODV�PLVPDV� SRU�

SDUWH�GHO�SHUVRQDO�FRPSUHQGLGR�HQ� OD�SUHVHQWH�&RQYHQFLyQ�GXUDQWH� ODV�KRUDV�

GH� ODERU�� $O� SHUVRQDO� TXH� WUDEDMH� D� OD� LQWHPSHULH�� OH� SURYHHUi� DGHPiV�� GH�

SUHQGDV� DGHFXDGDV� GH� DFXHUGR� FRQ� OD� &RPLVLyQ� ,QWHUQD�� 7DOHV� SUHQGDV� VH�

SURYHHUiQ�DO�SHUVRQDO�GHVGH�VX�LQJUHVR�DO�HVWDEOHFLPLHQWR��

$UWtFXOR�������3HUVRQDO�0HQRU���

(O� SHUVRQDO� PHQRU� GH� ��� DxRV�� VH� DMXVWDUi� D� ODV� FRQGLFLRQHV� GH� WUDEDMR� \�

SRUFHQWDMH�GH�VXHOGRV�\�VDODULRV�GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�\�GLVSRVLFLRQHV�

TXH�UHJODPHQWDQ�HO�WUDEDMR�GH�ORV�PHQRUHV��(Q�HO�FDVR�GH�TXH�ORV�PHQRUHV�GH�

���DxRV� UHDOLFHQ� WDUHDV�FDUDFWHUtVWLFDV�GHO�SHUVRQDO�PD\RU�GH�GLFKD�HGDG��HQ�

LJXDOGDG�GH�FRQGLFLRQHV�VH� OHV�DERQDUi�HQ�EDVH�DO�SULQFLSLR�GH�³LJXDO� WUDEDMR��
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LJXDO�VDODULR´��HO�VXHOGR�R�MRUQDO�TXH�FRUUHVSRQGD�SDUD�HO�SHUVRQDO�PD\RU�GH�VX�

FDWHJRUtD��

$� ORV� PHQRUHV� TXH� D� OD� IHFKD� GH� OD� YLJHQFLD� GH� OD� SUHVHQWH� &RQYHQFLyQ� \D�

GHVHPSHxDEDQ� IXQFLRQHV�HQ� ORV�HVWDEOHFLPLHQWRV�HQ� ORV�TXH� FRUUHVSRQGD� VX�

DSOLFDFLyQ�� VH� OHV� DFRUGDUi� HO� DXPHQWR� SRUFHQWXDO� tQWHJUR� TXH� SHUFLED� HO�

SHUVRQDO�PD\RU��VHJ~Q�OD�FDWHJRUtD�TXH�FRUUHVSRQGD�D�VX�IXQFLyQ��

$UWtFXOR�������7DUHDV�GXUDQWH�HO�3HUtRGR�3UHQDWDO���

/D�REUHUD�R�HPSOHDGD�FRQ�VHLV�����PHVHV�HQ�HVWDGR�GH�JUDYLGH]��FRQWDUi�FRQ�OD�

DVLJQDFLyQ�GH�XQD�WDUHD�TXH�QR�OH�LPSOLTXH�HVIXHU]RV�TXH�SXHGDQ�RFDVLRQDUOH�

WUDVWRUQRV� R� SHUMXGLTXHQ� VX� JHVWDFLyQ�� VLQ� VXIULU� SRU� HOOR� QLQJ~Q� WLSR� GH�

GHVFXHQWR�R�UHEDMD�HQ�VX�UHPXQHUDFLyQ�KDELWXDO���

,,,�±�&/$868/$6�(&2120,&$6�

$UWtFXOR�������6DODULRV���

6H� HVWDEOHFHQ� ORV� VDODULRV� EiVLFRV� SDUD� HO� SHUVRQDO� REUHUR� \� DVLPLODGR� DO�

PLVPR�� FRQYHQLGRV� HQWUH� ODV� SDUWHV� VHJ~Q�$FWD� GHO� ��� GH�$EULO� GH� ����� FRQ�

YLJHQFLD�GHVGH�HO����GH�$EULO�GH������\�KDVWD�HO����GH�0DU]R�GH������TXH�IXHUD�

UDWLILFDGD� PHGLDQWH� OD� ILUPD� GHO� &RQYHQLR� &ROHFWLYR� GH� 7UDEDMR� 1�� ��������

KRPRORJDGR�PHGLDQWH�5HVROXFLyQ�67�1���������\�HO�DFXHUGR�GH�SDUWHV�ILUPDGR�

PHGLDQWH�$FWD�GH�IHFKD����GH�-XOLR�GH������FRQ�YLJHQFLD�GHVGH�HO����GH�$EULO�

GH������\�KDVWD�HO����GH�0DU]R�GH�������KRPRORJDGR�PHGLDQWH�5HVROXFLyQ�67�

1����������WRGR�OR�FXDO�IRUPD�SDUWH�LQWHJUDQWH�GH�HVWD�&&7��

3(5621$/�-251$/,=$'2�325�+25$�

/RV�VDODULRV�EiVLFRV�KRUDULRV�HVWDEOHFLGRV�SUHFHGHQWHPHQWH�VH�ILMDQ�HQ�EDVH�D�

OD� MRUQDGD�OHJDO�GH�RFKR�����KRUDV�GH�WUDEDMR�GLDULDV��(Q�ORV�FDVRV�HQ�TXH�SRU�

UD]RQHV�GH�LQVDOXEULGDG�VH�GHED�WUDEDMDU�PHQRV�KRUDV��ODV�TXLWDV�KRUDULDV�TXH�

FRUUHVSRQGDQ�QR�SRGUiQ�VLJQLILFDU�OD�GLVPLQXFLyQ�GH�GLFKRV�VDODULRV��

6LQ�SHUMXLFLR�GH�OD�YLJHQFLD�SDFWDGD��FDGD�GRV�����PHVHV�ODV�SDUWHV�VH�UHXQLUiQ�

D� ORV�HIHFWRV�GH�DQDOL]DU� OD� VLWXDFLyQ� VDODULDO� \� UHDOL]DU� ODV�DGHFXDFLRQHV�TXH�

VHDQ�QHFHVDULDV���
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$UWtFXOR�������6DODULR�GH�3RUWHURV�\�6HUHQRV���

(O�SHUVRQDO�GH�SRUWHURV�\�VHUHQRV�HVWi� LQFOXLGR�HQ� OD�SUHVHQWH�&RQYHQFLyQ�DO�

VROR�HIHFWR�GH�OD�DSOLFDFLyQ�GH�VX�VDODULR�\�HVFDODIyQ��SDUD�OR�FXDO�VH�OH�DVLPLOD�

HQ� OD� FDWHJRUtD� GH� FDOLILFDGR� \� FXDQGR� HO� PLVPR� UHDOL]D� DOJXQDV� WDUHDV�

VXSHULRUHV��SDVDUi�D�OD�FDWHJRUtD�TXH�FRUUHVSRQGD��\�VX�ODERU�VH�UHJLUi�SRU�ODV�

GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�SDUD�GLFKR�SHUVRQDO��

$UWtFXOR�������3HUVRQDO�$GPLQLVWUDWLYR���

6H� HVWDEOHFHQ� ORV� VDODULRV� EiVLFRV� SDUD� HO� SHUVRQDO� DGPLQLVWUDWLYR� VHJ~Q� ODV�

PLVPDV�SDXWDV�\�QRUPDV�PHQFLRQDGDV�HQ�HO�$UWtFXOR�����GH�OD�SUHVHQWH�&&7��

$UWtFXOR�����±�,JXDO�WUDEDMR�,JXDO�6DODULR���

/DV� FRQGLFLRQHV� GH� WUDEDMR�� PHMRUDV� VRFLDOHV� \� VXHOGRV� HVWLSXODGRV� HQ� OD�

SUHVHQWH�&RQYHQFLyQ��VHUiQ�JR]DGRV�SRU� WRGR�HO�SHUVRQDO�D�TXH�FRUUHVSRQGD�

DSOLFDUOR��VLQ�GLVWLQFLyQ�GH�VH[R��GHELpQGRVH�DERQDU�DO�SHUVRQDO�IHPHQLQR�LJXDO�

UHPXQHUDFLyQ�TXH�HO�PDVFXOLQR��HQ�FDVR�TXH�DTXHO�UHDOLFH�LJXDO�WUDEDMR��

$UWtFXOR�������$GLFLRQDO�SRU�7tWXOR�7pFQLFR���

$�WRGR�HO�SHUVRQDO�FRQ�7tWXOR�GH�7pFQLFR�,QGXVWULDO�R�GH�4XtPLFR�/DERUDWRULVWD��

RWRUJDGR� SRU� UHSDUWLFLRQHV� RILFLDOHV� DXWRUL]DGDV�� VH� OHV� RWRUJDUi� XQ� DGLFLRQDO�

PHQVXDO�LJXDO�DO�GLH]�������SRU�FLHQWR�GH�OD�UHPXQHUDFLyQ�PHQVXDO�GHO�2ILFLDO�

GH� SURGXFFLyQ� (VSHFLDOL]DGR�� FDOFXODGD� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������

KRUDV� HO� MRUQDO� EiVLFR� GH� OD� FDWHJRUtD�� FXDQGR� HMHU]D� IXQFLRQHV� HQ� ODV� TXH�

HPSOHHQ�VXV�FRQRFLPLHQWRV��

1R� TXHGDQ� FRPSUHQGLGRV� HQ� HVWH� EHQHILFLR� ORV� FHUWLILFDGRV� DFUHGLWDQGR� XQ�

RILFLR��

$UWtFXOR�����%LV���$GLFLRQDO�SRU�WtWXOR�GH�HVWXGLRV�VHFXQGDULRV�FRPSOHWRV��

$�WRGR�HO�SHUVRQDO�FRQ�WtWXOR�GH�HVWXGLRV�VHFXQGDULRV�FRPSOHWRV��RWRUJDGR�SRU�

UHSDUWLFLRQHV�RILFLDOHV�DXWRUL]DGDV��VH�OHV�RWRUJDUi�XQ�DGLFLRQDO�PHQVXDO�LJXDO�DO�

FLQFR� ����� SRU� FLHQWR� GH� OD� UHPXQHUDFLyQ� PHQVXDO� GHO� RILFLDO� GH� SURGXFFLyQ�

HVSHFLDOL]DGR�� FDOFXODGD� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO�

EiVLFR�GH� OD�FDWHJRUtD��(VWH�DGLFLRQDO�QR�HV�DFXPXODEOH�FRQ�RWURV�DGLFLRQDOHV�

SRU�HVWXGLRV�FRQWHPSODGRV�HQ�HVWD�&&7��7DPSRFR�VHUi�DFXPXODEOH�FRQ�RWURV�
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DGLFLRQDOHV�SRU�HVWXGLRV�TXH�KD\DQ�RWRUJDGR�ODV�HPSUHVDV�SRU�GHFLVLyQ�SURSLD�

R�SRU�DFXHUGR�GH�SDUWHV��(Q�HVWH�~OWLPR�FDVR�VH�DERQDUi�HO�YDORU�TXH�UHVXOWH�

PD\RU��

1R�TXHGDQ�FRPSUHQGLGRV�HQ�HVWH�EHQHILFLR� ORV�FHUWLILFDGRV�DFUHGLWDQGR�WtWXORV�

LQWHUPHGLRV�R�HVWXGLRV�LQFRPSOHWRV��

$UWtFXOR�������&RPSHQVDFLyQ�SRU�7UDEDMRV�HQ�7XUQRV�5RWDWLYRV���

(Q� ORV� FDVRV� GH� WUDEDMRV� HQ� ORV� WXUQRV� URWDWLYRV�� GH� WUHV� R� PiV� WXUQRV�� HO�

SHUVRQDO� FRPSUHQGLGR� HQ� ORV� PLVPRV� SHUFLELUi� XQ� DGLFLRQDO� GHO� ��� FRPR�

DGLFLRQDO�PHQVXDO�VREUH�OD�UHPXQHUDFLyQ�HTXLYDOHQWH�D�OD�FDWHJRUtD�GHO�2ILFLDO�

GH� 3URGXFFLyQ�� FDOFXODGD� PXOWLSOLFDQGR� SRU� ���� �GRVFLHQWDV�� KRUDV� HO� MRUQDO�

EDVH�GH�HVWD�FDWHJRUtD��

6H� GHMD� HVWDEOHFLGR� TXH� ODV� HPSUHVDV� TXH� DFWXDOPHQWH� FRQFHGHQ� PD\RUHV�

EHQHILFLRV�HQ�PDWHULD�DGLFLRQDO�SRU� WUDEDMRV�HQ� WXUQRV� URWDWLYRV��\� WUDEDMRV�HQ�

GtDV�ViEDGRV�\�GRPLQJRV��ORV�GHEHUiQ�PDQWHQHU��

$GHPiV�HQ�ORV�WXUQRV�VH�DSOLFDUi�OR�GLVSXHVWR�SRU� OD�/H\��������$UWtFXOR������

HQ� FXDQWR� D� OD� UHGXFFLyQ� SURSRUFLRQDO� GH� OD� MRUQDGD�HQ� RFKR� ����PLQXWRV� SRU�

FDGD�KRUD�QRFWXUQD�WUDEDMDGD�R�VH�SDJDUiQ�ORV�RFKR�����PLQXWRV�GH�H[FHVR��

$UWtFXOR�������&RPSHQVDFLyQ�SRU�/ODPDGDV�1RFWXUQDV���

7RGR� DTXHO� SHUVRQDO� TXH� VHD� OODPDGR� LQWHPSHVWLYDPHQWH� SDUD� FXEULU� VHUYLFLR�

IXHUD� GH� VX� KRUDULR� KDELWXDO� GH� WUDEDMR�� XQD� YH]� UHWLUDGR� GHO� HVWDEOHFLPLHQWR��

WHQGUi� XQD� FRPSHQVDFLyQ� HTXLYDOHQWH� DO� GRV� ����� SRU� FLHQWR� GH� OD�

UHPXQHUDFLyQ� PHQVXDO� GH� OD� &DWHJRUtD� 2ILFLDO� GH� 3URGXFFLyQ� �FDOFXODGD�

PXOWLSOLFDQGR�SRU�GRVFLHQWDV�������KRUDV�HO�YDORU�GHO� MRUQDO�EiVLFR�KRUDULR��SRU�

OODPDGD�� DGHPiV� GH� SHUFLELU� ODV� KRUDV� WUDEDMDGDV� SRU� HVWH� PRWLYR� FRPR�

FRUUHVSRQGH��

(VWD� FRPSHQVDFLyQ� QR� FRUUHVSRQGH� FXDQGR� VH� WUDWH� GH� FDPELRV� GH� WXUQR� R�

UHDOL]DFLyQ�GH�KRUDV�VXSOHPHQWDULDV�HQ�GtDV�ODERUDOHV�R�QR�ODERUDOHV�FRQYHQLGD�

GH�FRP~Q�DFXHUGR�FRQ�DQWLFLSDFLyQ��

$UWtFXOR�������1RUPDV�SDUD�HO�3DJR�GH�+DEHUHV���

/DV�HPSUHVDV��DO�HIHFWXDU�HO�SDJR�GH�KDEHUHV�D�VX�SHUVRQDO��GHEHUiQ�HQWUHJDU�

HO�GLQHUR�HQVREUDGR�\�FRQ�XQ�GHWDOOH�SRUPHQRUL]DGR�GH�OR�DERQDGR�\�UHWHQLGR�
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SRU�WRGR�FRQFHSWR��(Q�WRGRV�ORV�FDVRV��VH�WHQGUi�HQ�FXHQWD�OR�GLVSXHVWR�SRU�OD�

OHJLVODFLyQ�YLJHQWH��VREUH�OD�LQWHJULGDG�GHO�VDODULR�R�VXHOGR��

$UWtFXOR�������0HQVXDOL]DFLyQ�GHO�SHUVRQDO�2EUHUR���

$�ORV�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��

HO�SHUVRQDO�TXH�HIHFW~H�WUDEDMRV�GH�REUHUR��SHUR�TXH�FREUD�PHQVXDOPHQWH��VH�

OH�GHEHUi�DVLJQDU�OD�FDWHJRUtD�TXH�FRUUHVSRQGD�D�VX�FDUJR��\�HO�VDODULR�KRUDULR�

GHO�PLVPR�VH�PXOWLSOLFDUi�SRU�GRVFLHQWDV�������ILMiQGRVH�GH�HVWD�PDQHUD�OR�TXH�

GHEHUi�FREUDU�PHQVXDOPHQWH��

6H�GHMD�DFODUDGR�TXH�HVWH�SHUVRQDO�QR�SHUFLELUi�GH�HVWD�PDQHUD�PHQRV�GH� OD�

TXH�SHUFLEtD�WUDEDMDQGR�MRUQDOL]DGR��\�FXDQGR�WUDEDMH�PiV�GH�GRVFLHQWDV�������

KRUDV�� SHUFLELUi� DGHPiV� OR� TXH� KXELHUD� FREUDGR� HQ� FDVR� GH� VHU� MRUQDOL]DGR��

HQWHQGLpQGRVH� TXH� SDUD� HVWRV� FyPSXWRV� VH� LQFOXLUiQ� ORV� EHQHILFLRV� GH� WXUQR��

ViEDGRV�\�GRPLQJRV�VL�HO�REUHUR�ORV�WUDEDMDUH��

$UWtFXOR�������&KRIHUHV�&RPSHQVDFLyQ�SRU�&RPLGD�\�&REUDQ]DV���

/RV� &KRIHUHV� \� VXV� $FRPSDxDQWHV� TXH� SRU� UD]RQHV� GH� UHSDUWR� QR� SXHGDQ�

DOPRU]DU� HQ� VXV� GRPLFLOLRV�� SHUFLELUiQ� HQ� FRQFHSWR� GH� FRPSHQVDFLyQ� SRU�

JDVWRV� GH� FRPLGD�� OD� VXPD� HTXLYDOHQWH� DO� ���� �WUHLQWD� SRU� FLHQWR�� GH� OD�

UHPXQHUDFLyQ� GLDULD� GH� OD� FDWHJRUtD�2ILFLDO� FRQ�2ILFLR� FDOFXODGR� SRU� RFKR� ����

KRUDV� HO� MRUQDO� EiVLFR� GH� OD� FDWHJRUtD�� $VLPLVPR� ORV� FKRIHUHV� TXH� UHDOLFHQ�

FREUDQ]DV��SHUFLELUiQ�SRU�FDGD�GtD�TXH�UHDOLFHQ�ODV�PLVPD��XQ�DGLFLRQDO�GLDULR�

HTXLYDOHQWH�DO������YHLQWH�SRU�FLHQWR��GHO�MRUQDO�GLDULR�GH�OD�FDWHJRUtD�GH�2ILFLDO�

FRQ�2ILFLR�FDOFXODGR�SRU�RFKR�����KRUDV�HO�MRUQDO�EiVLFR�GH�OD�FDWHJRUtD��

,9�±�/,&(1&,$6�<�68%6,',26�

$UWtFXOR�������%HQHILFLRV�SRU�(QODFH�$VLJQDFLyQ�\�/LFHQFLD���

/D� DVLJQDFLyQ� \� /LFHQFLD� SRU� HQODFH�� VH� DMXVWDUD� D� ODV� GLVSRVLFLRQHV� GH� ODV�

OH\HV�YLJHQWHV��$GHPiV�ODV�HPSUHVDV�DERQDUiQ�XQ�VXEVLGLR�DGLFLRQDO�GHO�GRFH�

SRU� FLHQWR� ������ GH� OD� UHPXQHUDFLyQ� PHQVXDO� GHO� 2ILFLDO� GH� 3URGXFFLyQ�

FDOFXODGD� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO� EiVLFR� GH� HVD�

FDWHJRUtD�� DO� SHUVRQDO� TXH� JRFH� GH� HVWH� EHQHILFLR�� GHELHQGR� WHQHU� XQD�

DQWLJ�HGDG� PtQLPD� GH� WUHV� ���� PHVHV�� (VWRV� EHQHILFLRV� VH� FRQFHGHUiQ� DO�
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DFUHGLWDUVH� IHKDFLHQWHPHQWH� HO� PDWULPRQLR�� \� GHEHUiQ� VHU� VROLFLWDGRV� FRQ�

VXILFLHQWH� DQWHODFLyQ�� GHELHQGR� OD� OLFHQFLD� VHU� JR]DGD� HQ� OD� RSRUWXQLGDG� GH�

FRQWUDHU�HQODFH���

$UWtFXOR�������$VLJQDFLyQ�\�/LFHQFLD�SRU�1DFLPLHQWR�GH�+LMRV���

(Q�FDVR�GH�DOXPEUDPLHQWR�GH�REUHUDV�\�HPSOHDGDV��ODV�HPSUHVDV�DERQDUiQ�XQ�

VXEVLGLR�SRU�PDWHUQLGDG�FRQVLVWHQWH�HQ�HO�SDJR�GH�XQD�VXPD�LJXDO�DO�VXHOGR�R�

VDODULR�GXUDQWH�HO�SHUtRGR�HQ�TXH�OD�PXMHU�JRFH�GH�OLFHQFLD�OHJDO�HQ�HO�HPSOHR��

FRQ�PRWLYR�GHO�SDUWR��

6H� FRQVLGHUD� VXHOGR� R� VDODULR� OD� VXPD� TXH� OD� EHQHILFLDULD� KXELHUD� GHELGR�

SHUFLELU� GXUDQWH� HVH� ODSVR�� 3DUD� HO� JRFH� GH� HVWH� EHQHILFLR� VH� UHTXHULUi� XQD�

DQWLJ�HGDG�PtQLPD�\�FRQWLQXD�HQ�HO�HPSOHR�GH�GLH]������PHVHV��(O�VXEVLGLR�SRU�

DOXPEUDPLHQWR� VH� UHJLUi� GH� DFXHUGR� FRQ� OD� /H\� 1�� �������� (Q� FDVR� GH�

DOXPEUDPLHQWR�GH�OD�HVSRVD�GHO�REUHUR�R�HPSOHDGR��ODV�HPSUHVDV�FRQFHGHUi�D�

HVWRV� XQD� OLFHQFLD� GH� GRV� ���� GtDV� SDJRV� GHQWUR� GH� ORV� GLH]� ����� GtDV�

SRVWHULRUHV� DO� DOXPEUDPLHQWR�� SHUFLELHQGR� ORV� MRUQDOHV� TXH� OH� SRGUtDQ� KDEHU�

FRUUHVSRQGLGR�HQ�FDVR�GH�KDEHU�WUDEDMDGR��4XHGD�HQWHQGLGR�TXH�GHQWUR�GH�ORV�

GRV�����GtDV�GH�IUDQFR�PHQFLRQDGRV��VH�LQFOX\H�HO�GtD�GHO�QDFLPLHQWR��VL�SRU�HVD�

FDXVD� HO� REUHUR� QR� KXELHUD� WUDEDMDGR�� &XDQGR� HO� REUHUR�HPSOHDGR� KXELHUD�

WRPDGR�IUDQFR�VROR�HO�GtD�GHO�DOXPEUDPLHQWR��DQWHV�GH�KDFHU�XVR�GHO�RWUR�GtD�

IUDQFR�GHEHUi�GDU�DYLVR�SUHYLR�FRQ�XQD�DQWHODFLyQ�GH�SRU�OR�PHQRV�YHLQWLFXDWUR�

����� KRUDV�� (Q� FDVR� GH� JUDYHGDG� GH� OD� HVSRVD�� SRGUi� H[WHQGHUVH� OD� OLFHQFLD�

KDVWD� FLQFR� ���� GtDV� PiV� HQ� ODV� PLVPDV� FRQGLFLRQHV� VHxDODGDV�

SUHFHGHQWHPHQWH�� TXHGDQGR� OD� FHUWLILFDFLyQ� GH� OD� JUDYHGDG� D� FDUJR� GH� ORV�

PpGLFRV� GH� OD� HPSUHVD�� VL� OD�PLVPD� OR� UHTXLHUH�� (VWH� EHQHILFLR� DOFDQ]DUi� DO�

QDFLPLHQWR�GH�ORV�KLMRV�DV�OHJtWLPRV�R�QDWXUDOHV�UHFRQRFLGRV��

$UWtFXOR�������/LFHQFLD�SDUD�UHQGLU�([DPHQ���

3DUD� UHQGLU�H[DPHQ�HQ� OD�HQVHxDQ]D�PHGLD�R�XQLYHUVLWDULD�� VH�RWRUJDUiQ� WUHV�

���� GtDV� FRUULGRV� SRU� H[DPHQ�� FRQ� XQ� Pi[LPR� GH� GRFH� ����� GtDV� SRU� DxR�

FDOHQGDULR�� (VWD� OLFHQFLD� HV� SDJD�� $� ORV� HIHFWRV� GHO� RWRUJDPLHQWR� GH� HVWD�

OLFHQFLD� ORV� H[iPHQHV� GHEHUiQ� HVWDU� UHIHULGRV� D� ORV� SODQHV� GH� HQVHxDQ]D�

RILFLDOHV�R�DXWRUL]DGRV�SRU�HO�2UJDQLVPR�1DFLRQDO�R�3URYLQFLDO�FRPSHWHQWH��(O�

EHQHILFLDULR� GHEHUi� DFUHGLWDU� DQWH� OD� HPSOHDGRUD� KDEHU� UHQGLGR� HO� H[DPHQ��
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PHGLDQWH� OD� SUHVHQWDFLyQ� GH� XQ� FHUWLILFDGR� H[SHGLGR� SRU� OD� DXWRULGDG�

FRPSHWHQWH� GHO� LQVWLWXWR� TXH� FXUVH� ORV� HVWXGLRV� \� GH� DFXHUGR� D� OD� OHJLVODFLyQ�

YLJHQWH�HQ�HO�PRPHQWR�GH�VX�DSOLFDFLyQ��

$UWtFXOR�������6XEVLGLR�SRU�6HUYLFLR�0LOLWDU���

7RGR� HO� SHUVRQDO� LQYROXFUDGR� HQ� OD� SUHVHQWH� &RQYHQFLyQ� TXH� WHQJD� XQD�

DQWLJ�HGDG�VH�VHLV�����PHVHV�DO�VHUYLFLR�GH�OD�HPSUHVD�\�VHD�OODPDGR�D�FXPSOLU�

FRQ�HO�6HUYLFLR�0LOLWDU�2EOLJDWRULR�� UHFLELUi�GH� OD�HPSUHVD�XQ�VXEVLGLR�GHO�GLH]�

SRU� FLHQWR� ������ GH� OD� UHPXQHUDFLyQ� PHQVXDO� GHO� 2ILFLDO� GH� 3URGXFFLyQ�

FDOFXODGD� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO� EiVLFR� GH� HVD�

FDWHJRUtD��PLHQWUDV�SHUPDQH]FD��QR�FRPSXWiQGRVH�HQ�GLFKR�ODSVR�ORV�UHFDUJRV�

GLVFLSOLQDULRV���

$UWtFXOR�������/LFHQFLD�\�R�6XEVLGLR�SRU�)DOOHFLPLHQWR���

D�� (Q� FDVR� GH� IDOOHFLPLHQWR� GH� XQ� REUHUR�D�� HPSOHDGR�D�� ODV� HPSUHVDV�

DERQDUiQ�D�VXV�GHXGRV��DGHPiV�GHO�VXEVLGLR�UHVXOWDQWH�GHO�VHJXUR�REOLJDWRULR��

TXH�FRUUHVSRQGH�SRU�OH\��XQ�DGLFLRQDO�GH�LJXDO�PRQWR��6H�HQWLHQGH�SRU�GHXGRV��

HVSRVD�� KLMRV�� SDGUHV�� KHUPDQRV�� WtRV�� VREULQRV� R� SULPRV�� FXDQGR� pVWRV� VH�

KDJDQ� FDUJR� GHO� VHSHOLR�� R� HQ� VX� GHIHFWR� pVWH� VXVLGLR� VHUi� SHUFLELGR� SRU�

TXLHQHV�VH�KDJDQ�FDUJR�GHO�PLVPR��

E��'H�IDPLOLDUHV��HQ�FDVR�GH�IDOOHFLPLHQWR�GH�SDGUHV��KLMRV�OHJtWLPRV�R�QDWXUDOHV�

UHFRQRFLGRV�� FyQ\XJH�� R� KHUPDQRV� LQFDSDFLWDGRV� TXH� HVWXYLHUDQ� D� FDUJR� GHO�

REUHUR�DIHFWDGR�� ODV�HPSUHVDV�DERQDUiQ�XQ�VXEVLGLR�HTXLYDOHQWH�DO�YHLQWH�SRU�

FLHQWR� ������GH� OD� UHPXQHUDFLyQ�PHQVXDO�GHO�2ILFLDO�GH�3URGXFFLyQ�FDOFXODGD�

PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO� EiVLFR� GH� HVD� FDWHJRUtD��

$GHPiV�OH�FRQFHGHUiQ�WUHV�����GtDV�GH�OLFHQFLD�SDJRV�HQ�FDVR�GH�SDGUHV��KLMRV�

OHJtWLPRV�R�QDWXUDOHV�UHFRQRFLGRV�R�FyQ\XJH��\�GRV�����GtDV�GH�OLFHQFLD�SDJRV�

HQ� FDVRV� GH� KHUPDQRV� R� SDGUHV� SROtWLFRV�� HVWpQ� R� QR� D� VX� FDUJR�� (VWDV�

OLFHQFLDV� FRUUHVSRQGHQ� D� SDUWLU� GH� OD� IHFKD� GHO� IDOOHFLPLHQWR�� QR� VLHQGR�

WUDVODGDEOH� VX� WpUPLQR�QL� FRPSHQVDEOH�HQ�GLQHUR�� VDOYR� ORV� FDVRV�SURGXFLGRV�

HQ� HO� H[WHULRU�� HQ� TXH� VH� WRPDUi� FRPR� IHFKD� GH� JRFH� GH� OLFHQFLD� HO� GH� OD�

FRPXQLFDFLyQ� IHKDFLHQWH�GHO�GHFHVR��(Q� ODV� OLFHQFLDV�UHIHULGDV�HQ�HVWH� LQFLVR��
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GHEHUi� QHFHVDULDPHQWH� FRPSXWDUVH� HQ� HO� SHUtRGR� UHVSHFWLYR�� XQ� GtD� KiELO�

FXDQGR�OD�PLVPD�FRLQFLGLHUD�FRQ�GtDV�GRPLQJRV��IHULDGRV�R�QL�ODERUDOHV��

F�� &XDQGR� IDOOHFLHUD� XQ� REUHUR�D�� HPSOHDGR�D�� \� QR� H[LVWLHUDQ� GHUHFKRV�

KDELHQWHV� LQGHPQL]DEOHV�� OD� HPSUHVD� VH�KDUi� FDUJR�GH� ORV�JDVWRV� WRWDOHV�GHO�

VHSHOLR��

9�±�5(/$&,21(6�(035(6$5,$6�±�6,1',&$/�

$UWtFXOR�������1RWLILFDFLRQHV�GH�6DQFLRQHV�'LVFLSOLQDULDV���

(Q�ORV�FDVRV�GH�VDQFLRQHV�GLVFLSOLQDULDV��HO� WUDEDMDGRU�\�R�OD�&RPLVLyQ�,QWHUQD�

GH� 5HFODPRV� GLVSRQGUiQ� GH� TXLQFH� ����� GtDV� FRUULGRV� GHVGH� QRWLILFDGD� OD�

PHGLGD�SDUD�FXHVWLRQDU�VX�SURFHGHQFLD��(Q�FDVR�GH�H[LVWLU�DFXHUGR�GH�SDUWHV�OD�

GHFLVLyQ�DGRSWDGD�WHQGUi�FDUiFWHU�GHILQLWLYR�\�QR�SRGUi�DSHODUVH��(Q�FDVR�GH�QR�

H[LVWLU� DFXHUGR� GH� SDUWHV� VREUH� OD�PHGLGD�� OD�&RPLVLyQ� ,QWHUQD� SRGUi� JLUDU� HO�

SUREOHPD�D�OD�UHVSHFWLYD�DXWRULGDG�FRPSHWHQWH��

$UWtFXOR�������&RPLVLyQ�,QWHUQD�GH�5HFODPRV���

3DUD�IDFLOLWDU�HO�FXPSOLPLHQWR�GH�HVWD�&�&�7��VH�QRPEUDUi�XQD�&RPLVLyQ�,QWHUQD�

GH�5HFODPRV��GHQWUR�GH�FDGD�HVWDEOHFLPLHQWR��/DV�FRQGLFLRQHV�UHTXHULGDV�SDUD�

LQWHJUDU�GLFKD�FRPLVLyQ�VHUiQ��OD�GH�SHUPDQHFHU�HQ�UHODFLyQ�GH�GHSHQGHQFLD�DO�

HVWDEOHFLPLHQWR��FRQ�VHLV�����PHVHV�GH�DQWLJ�HGDG�HQ�HO�PLVPR�\�VHU�DILOLDGR�D�

OD� 2UJDQL]DFLyQ� *UHPLDO� UHSUHVHQWDWLYD�� &XDQGR� QR� VH� SXHGD� FXPSOLU� FRQ� HO�

SULPHU� UHTXLVLWR�� SRU� QR� KDEHU� SHUVRQDO� FRQ� OD� DQWLJ�HGDG� HVWLSXODGD�� VH�

H[LJLUiQ�SRU�OR�PHQRV��WUHV�����PHVHV�GH�DQWLJ�HGDG�HQ�HO�HVWDEOHFLPLHQWR��/DV�

FRPLVLRQHV� ,QWHUQDV� GH� 5HFODPRV�� HVWDUiQ� FRPSXHVWDV� GH� ORV� VLJXLHQWHV�

GHOHJDGRV��

D�� 3DUD� XQ� SHUVRQDO� GH� KDVWD� GLH]� �WUDEDMDGRUHV�� FRPR� Pi[LPR�� XQ� ����

GHOHJDGR�WLWXODU��

E��'H�RQFH������KDVWD�FXDUHQWD������SHUVRQDV��GRV����GHOHJDGRV�WLWXODUHV��

F��'H�FXDUHQWD�\�XQR������D�FLHQ�������SHUVRQDV��WUHV�����GHOHJDGRV�WLWXODUHV��

G�� 'H� FLHQWR� XQR� ������ D� GRVFLHQWDV� ������ SHUVRQDV�� FXDWUR� ���� GHOHJDGRV�

WLWXODUHV��
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�3RU�FDGD�IUDFFLyQ�GH�FLHQ�������SHUVRQDV�VH�LQFRUSRUDUi�XQ�����GHOHJDGR�WLWXODU�

DGLFLRQDO��

/DV� UHXQLRQHV� HQWUH� ODV� SDUWHV� VH� HIHFWXDUiQ� XQD� YH]� SRU� VHPDQD�� FRQ� OD�

H[FHSFLyQ�GH�ODV�GH�XUJHQFLD��TXH�VH�UHDOL]DUiQ�GH�LQPHGLDWR��

/DV� UHXQLRQHV� RUGLQDULDV� HQWUH� ODV� SDUWHV�� VH� LQLFLDUiQ� XQD� ���� KRUD� DQWHV� GH�

ILQDOL]DU� OD� MRUQDGD�GH� ODERU��6L� OD�SDUWH�SDWURQDO�GHVHDUH�SURORQJDU� OD� UHXQLyQ�

PiV� DOOi� GHO� KRUDULR� GH� WUDEDMR�� ORV� VDODULRV� GHO� WLHPSR� H[FHGHQWH�

FRUUHVSRQGLHQWH� D� ORV� PLHPEURV� GH� GLFKD� &RPLVLyQ�� VHUiQ� D� FDUJR� GH� OD�

HPSUHVD� VLQ� UHFDUJRV�� &XDQGR� OD� HPSUHVD� VROLFLWH� TXH� OD� UHXQLyQ� VH� UHDOLFH�

IXHUD� GH� ORV� WXUQRV� QRUPDOHV� GH� WUDEDMR�� DERQDUi� ODV� KRUDV� FRUUHVSRQGLHQWHV�

FRPR� H[WUDV�� (Q� DTXHOORV� HVWDEOHFLPLHQWRV� TXH� D� OD� IHFKD�� VH� RWRUJDUH� D� ORV�

PLHPEURV�GH�OD�&RPLVLyQ�,QWHUQD�GH�5HFODPRV��XQ�WLHPSR�SDJR�PD\RU�DO�ILMDGR��

VH� PDQWHQGUi� HVD� PRGDOLGDG� KDVWD� XQ� Pi[LPR� GH� GRV� ���� KRUDV�� 1LQJ~Q�

PLHPEUR� GH� OD� &RPLVLyQ� ,QWHUQD� GH� 5HFODPRV�� EDMR� QLQJXQD� FLUFXQVWDQFLD��

WUDWDUi� LQGLYLGXDOPHQWH� QLQJ~Q� WLSR� GH� SUREOHPD�� (Q� WRGDV� ODV� UHXQLRQHV� VH�

ODEUDUi� XQ� DFWD� SRU� WULSOLFDGR� GH� ORV� SUREOHPDV� FRQVLGHUDGRV�� /DV� SDUWHV� VH�

DMXVWDUiQ�HVWULFWDPHQWH�D�ODV�GLVSRVLFLRQHV�FRQYHQLGDV��

$UWtFXOR�������5HSUHVHQWDFLyQ�6LQGLFDO�,QWHUQD���

/RV� HPSOHDGRUHV� UHFRQRFHUiQ� FRPR� UHSUHVHQWDQWHV� GHO� 6LQGLFDWR� GHQWUR� GH�

VXV� UHVSHFWLYRV� HVWDEOHFLPLHQWRV�� D� OD� &RPLVLyQ� ,QWHUQD� GH� 5HFODPRV�� FX\R�

QRPEUDPLHQWR� \� UHQRYDFLyQ� GHEHUi� VHU� FRPXQLFDGD� HQ� FDGD�RSRUWXQLGDG�� HQ�

IRUPD�GRFXPHQWDGD�\�FRQ�VXILFLHQWH�DQWHODFLyQ��/D�DFWXDFLyQ�\�GHVHPSHxR�GH�

ORV�PLHPEURV�TXH�OD�FRPSRQHQ��VHUi�JDUDQWL]DGD�GH�DFXHUGR�D�ORV�WpUPLQRV�GH�

OD�/H\��������\�'HFUHWR�5HJODPHQWDULR��

$UWtFXOR�������9LWULQD�6LQGLFDO���

(Q� WRGRV� ORV� HVWDEOHFLPLHQWRV�� ODV� HPSUHVDV� FRORFDUiQ� IXHUD� GHO� OXJDU� GH�

WUDEDMR��HQ�VLWLR�YLVLEOH��XQD�YLWULQD�FRQ�FHUUDGXUD��FX\D�OODYH�HVWDUi�HQ�SRGHU�GH�

OD�&RPLVLyQ� ,QWHUQD��D� ILQ�GH�TXH� OD�PLVPD�Gp�D�SXEOLFLGDG� LQIRUPHV�VREUH�VX�

FRPHWLGR�VLQGLFDO�� VLHQGR�GLUHFWDPHQWH� UHVSRQVDEOHV�VXV�PLHPEURV�GH� OR�TXH�

VH�LQVHUWH�HQ�HOOD��7DPELpQ�XQ�SL]DUUyQ��
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$UWtFXOR�������&RPLVLyQ�3DULWDULD�GH�,QWHUSUHWDFLyQ���

$�ORV�HIHFWRV�GH�LQWHUSUHWDU�ODV�FOiXVXODV�GH�OD�SUHVHQWH�&RQYHQFLyQ�\�UHVROYHU�

VLWXDFLRQHV� HPHUJHQWHV� GH� OD� PLVPD�� VH� QRPEUDUi� XQD� &RPLVLyQ� 3DULWDULD�

ÒQLFD��FRQ�DOFDQFH�QDFLRQDO�� OD�TXH�DMXVWDUi�VX�FRPHWLGR�GH�FRQIRUPLGDG�FRQ�

ODV�QRUPDV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�SRU�OD�DXWRULGDG�FRPSHWHQWH��(VWDUi�

FRPSXHVWD� SRU� WUHV� ����PLHPEURV� WLWXODUHV� \� WUHV� ����PLHPEURV� VXSOHQWHV� SRU�

FDGD� SDUWH�� \� SRGUiQ� VHVLRQDU� FRQ� XQ�PtQLPR� GH� GRV� ����PLHPEURV� GH� FDGD�

SDUWH�� 6XV� IDOORV� VHUiQ� LQDSHODEOHV� FXDQGR� H[LVWD� XQDQLPLGDG�� VDOYR� OR�

HVWDEOHFLGR�SRU�ODV�OH\HV�\�GHFUHWRV�TXH�ULMDQ�HQ�OD�PDWHULD��

$UWtFXOR�������$XWRULGDG�GH�DSOLFDFLyQ���

(O�0LQLVWHULR� GH�7UDEDMR� \�X�RWURV�2UJDQLVPRV�3URYLQFLDOHV�GH�7UDEDMR�� VHUiQ�

ORV�RUJDQLVPRV�GH�DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�&ROHFWLYD�GH�7UDEDMR��

TXHGDQGR�ODV�SDUWHV��DVt�FRPR�VXV�UHSUHVHQWDQWHV��REOLJDGRV�D�VX�PiV�HVWULFWR�

FXPSOLPLHQWR�� /D� YLRODFLyQ� SRU� FXDOTXLHUD� GH� ODV� SDUWHV� GH� ODV� FOiXVXODV� TXH�

HVWDEOHFH� HO� SUHVHQWH� &RQYHQLR�� VHUi� FRQVLGHUDGD� LQIUDFFLyQ� \� UHSULPLGD� GH�

FRQIRUPLGDG�FRQ�ODV�OH\HV�\�5HJODPHQWDFLRQHV�YLJHQWHV�HQ�OD�PDWHULD��

$UWtFXOR�������&XRWD�6LQGLFDO��

/DV�HPSUHVDV� VH�DMXVWDUiQ�HQ�PDWHULD� GH� FXRWD� VLQGLFDO�� OD� TXH� VH� ILMD� HQ�HO�

WUHV�SRU�FLHQWR������GH� OD�UHPXQHUDFLyQ�GHO� WUDEDMDGRU��D� OR�HVWDEOHFLGR�HQ� OD�

/H\��������\�VX�GHFUHWR�UHJODPHQWDULR��/RV�GHVFXHQWRV�VH�HIHFWXDUiQ�D�WRGRV�

ORV� WUDEDMDGRUHV�DILOLDGRV�D�VLQGLFDWRV�DGKHULGRV�D�)(67,4\35$�TXH�UHDOLFHQ�

WDUHDV� FRPSUHQGLGDV� HQ� OD� SUHVHQWH� &RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR�� /DV�

HPSUHVDV�GHEHUiQ�JLUDU�HO�LPSRUWH�UHWHQLGR�GHQWUR�GH�ORV�TXLQFH��SULPHURV�GtDV�

FRUULGRV�GH�FDGD�PHV��'LFKR�LPSRUWH�GHEHUi�VHU�JLUDGR�D�OD�RUGHQ�GHO�6LQGLFDWR�

UHVSHFWLYR�TXLHQ�GHEHUi�FRPXQLFDU� OD� FXHQWD�KDELOLWDGD�D� WDOHV�HIHFWRV��D� ODV�

HPSUHVDV�� /D� FXRWD� VLQGLFDO�PHQFLRQDGD�DEVRUEHUi�KDVWD� VX� FRQFXUUHQFLD�HO�

DSRUWH�VROLGDULR�SDFWDGR�HQ�HO�DUWtFXOR������

$UWLFXOR�����&XRWD�VROLGDULD���

/DV�SDUWHV� FRQYLHQHQ� LQFRUSRUDU� FRQYHQFLRQDOPHQWH� \� D� FDUJR�GH� OD� WRWDOLGDG�

GH� ORV� WUDEDMDGRUHV� EHQHILFLDULRV� GH� OD� SUHVHQWH� &&7�� FRPSUHQGLGRV� HQ� HO�

iPELWR� WHUULWRULDO� \� SHUVRQDO� GHO� FLWDGR� SOH[R� QRUPDWLYR�� \� HQ� ORV� WpUPLQRV� GHO�



��

DUWtFXOR���GH� OD� OH\���������XQ�DSRUWH�VROLGDULR�FRUUHVSRQGLHQWH�DO�������GH� OD�

UHPXQHUDFLyQ� WRWDO� TXH� SRU� WRGR� FRQFHSWR� SHUFLED� HO� WUDEDMDGRU�� TXH� VHUi�

GHVWLQDGR� D� FDSDFLWDFLyQ�� FXOWXUD�� WXULVPR� \� REUDV� GH� FDUiFWHU� VRFLDO� HQ�

EHQHILFLR�GH�WRGRV�ORV�WUDEDMDGRUHV�FRPSUHQGLGRV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�

HVWH�&RQYHQLR�&ROHFWLYR�GH�7UDEDMR��(O�SUHVHQWH�DSRUWH�VH�H[WHQGHUi�GXUDQWH�OD�

YLJHQFLD�GHO�SUHVHQWH�DFXHUGR���

/DV� VXPDV� LQGLFDGDV� VHUiQ� UHWHQLGDV� SRU� ORV� HPSOHDGRUHV� \� GHSRVLWDGDV� SRU�

HVWRV�KDVWD�HO�GtD�����TXLQFH��GH�FDGD�PHV�SRVWHULRU�D�OD�UHWHQFLyQ��D�OD�RUGHQ�

GH�ORV�VLQGLFDWRV�DGKHULGRV�D�OD�)(67,4<35$�HQ�VX�FDUiFWHU�GH�VLJQDWDULD�GH�

OD� SUHVHQWH� &&7� HQ� ODV� FXHQWDV� EDQFDULDV� \� PHGLDQWH� ODV� EROHWDV� TXH� ORV�

JUHPLRV�LQGLTXHQ�\�SURSRUFLRQHQ��

)LQDOPHQWH�� VH� SDFWD� H[SUHVDPHQWH� TXH� OH� VHUiQ� DSOLFDEOHV� D� ODV� HPSUHVDV�

WRGDV� ODV�REOLJDFLRQHV�\�FRQVHFXHQFLDV� MXUtGLFDV� LQKHUHQWHV�D� OD�FRQGLFLyQ�GH�

DJHQWH�GH� UHWHQFLyQ�GHO�FLWDGR�DSRUWH�VROLGDULR��FRQIRUPH� OR�GLVSXHVWR�SRU� ODV�

OH\HV��������\���������/D�SUHVHQWH�FOiXVXOD�HQWUDUD�HQ�YLJHQFLD�D�SDUWLU�GH�PHV�

HQ�TXH�VH�GLFWH�OD�UHVROXFLyQ�KRPRORJDWRULD��

$UWtFXOR�������2EUD�6RFLDO�6LQGLFDO���

/DV�HPSUHVDV�VH�DMXVWDUiQ�HQ�XQ� WRGR�D� OD�/H\���������REOLJiQGRVH�D� UHPLWLU�

PHQVXDOPHQWH� ODV�SODQLOODV�TXH�SDUD� WDO�HIHFWR�SURYHH�HVWD�)HGHUDFLyQ�GRQGH�

FRQVWDUi�OD�GLVFULPLQDFLyQ�GH�ORV�DSRUWHV��

$UWtFXOR�������7UiPLWHV�SDUD�'LULJHQWHV�6LQGLFDOHV���

$� ORV�6HFUHWDULRV�*HQHUDOHV�R�D�VXV� UHSUHVHQWDQWHV� OHJDOHV�GH� ORV�6LQGLFDWRV�

GHO�LQWHULRU��H[FOXLGR�HO�JUDQ�%XHQRV�$LUHV���DGKHULGRV�D�OD�)�(�6�7�,�4�<�3�5�$��

TXH�WXYLHUDQ�TXH�UHDOL]DU� WUiPLWHV�JUHPLDOHV�GH�FDUiFWHU�RILFLDO�TXH� OH� LPSLGDQ�

FRQFXUULU�D�VXV�WUDEDMRV��VH�OHV�RWRUJDUi�HO�VLJXLHQWH�SHUPLVR�JUHPLDO�SDJR��GH�

VHLV� ���� GtDV�� KDVWD� FXDWURFLHQWRV� ������ NLOyPHWURV�� GRFH� ����� GtDV�� GH�

FXDWURFLHQWRV�XQR�������D�RFKRFLHQWRV�������NLOyPHWURV�\�GH�GLHFLVpLV������GtDV��

GH�PiV�GH�RFKRFLHQWRV�������NLOyPHWURV�GH�GLVWDQFLD�HQ�WRGRV�ORV�FDVRV�GH�OD�

&DSLWDO�)HGHUDO��/RV�GtDV�LQGLFDGRV�QR�SRGUiQ�H[FHGHU�GH�FXDUHQWD�\�RFKR������

FRPR�Pi[LPR�DO�DxR���



��

7UiPLWHV�GH�&RPLVLyQ�,QWHUQD���

D��8Q�PLHPEUR�SRU�YH]�GH� OD�&RPLVLyQ�,QWHUQD�WHQGUi�SHUPLVR�JUHPLDO�SDJR�\�

KDVWD�XQ�Pi[LPR�GH�FLQFR�����GtDV�PHQVXDOHV�HQ�FRQMXQWR��SUHYLR�DYLVR�\�FRQ�

SRVWHULRU�HQWUHJD�GHO�FRPSUREDQWH��FXDQGR�GHED�UHDOL]DU�DOJXQD�JHVWLyQ�DQWH�OD�

HQWLGDG�VLQGLFDO��

E��&XDQGR�DOJ~Q�PLHPEUR�GH�OD�&RPLVLyQ�,QWHUQD�GH�5HFODPR�VH�YHD�SUHFLVDGR�

D�UHDOL]DU�JHVWLRQHV�DQWH�,QVWLWXFLRQHV�1DFLRQDOHV�\�R�3URYLQFLDOHV�\�WUDWiQGRVH�

GH� DVXQWRV� UHODFLRQDGRV� FRQ� OD� HPSUHVD�� VH� OH� FRQFHGHUi� SHUPLVR� JUHPLDO�

SDJR��

(Q�DPERV�FDVRV�VH�GDUi�DYLVR�FRQ�YHLQWLFXDWUR������KRUDV�GH�DQWLFLSDFLyQ��/DV�

HPSUHVDV�TXH�RWRUJXHQ�PHMRUHV�FRQGLFLRQHV�GHEHUiQ�PDQWHQHUODV��

7UiPLWHV�GH�&RQJUHVDOHV���

/RV� GHOHJDGRV� FRQJUHVDOHV� JR]DUiQ� GH� KDVWD� FLQFR� ���� GtDV� DO� DxR� SDUD�

DVLVWHQFLDV� D� ORV� &RQJUHVRV� FLWDGRV� SRU� OD� 2UJDQL]DFLyQ� VLQGLFDO�� GHELHQGR�

FRPXQLFDU�D�OD�HPSUHVD�HVD�FLUFXQVWDQFLD�FRQ�GLH]������GtDV�GH�DQWLFLSDFLyQ��

$UWtFXOR�������3OD]R�SDUD�HQWUHJD�GH�&HUWLILFDGRV���

/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�HQWUHJDU�GHQWUR�GHO�SOD]R�GH�GLH]� �����GtDV�

KiELOHV�D�SDUWLU�GHO�SHGLGR��WRGRV�ORV�FHUWLILFDGRV�TXH�GHEDQ�H[SHGLU�GH�DFXHUGR�

D�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��

$UWtFXOR�������3HUVRQDO�HYHQWXDO���

/DV� HPSUHVDV� QR� SRGUiQ� HIHFWXDU� WUDEDMRV� GH� SURGXFFLyQ�� UHSDUDFLyQ� \�R�

PDQWHQLPLHQWR� TXH�KDELWXDOPHQWH� UHDOL]D� HO� SHUVRQDO� GH� IiEULFD� FRQ� SHUVRQDO�

HYHQWXDO� SRU� QR� PiV� GH� VHVHQWD� ����� GtDV�� /DV� HPSUHVDV� DVXPLUiQ� HO�

FRPSURPLVR� GH� TXH� VH� HIHFW~HQ� ORV� DSRUWHV� VLQGLFDOHV� \� VRFLDOHV�

FRUUHVSRQGLHQWHV�VREUH�GLFKR�SHUVRQDO��

$UWtFXOR�������$VLJQDFLyQ�JUDFLDEOH�DO�-XELODGR���

7RGR�HO�SHUVRQDO�FRPSUHQGLGR�HQ�OD�SUHVHQWH�&RQYHQFLyQ��FRQ�XQD�DQWLJ�HGDG�

PtQLPD� GH� TXLQFH� ����� DxRV� DO� VHUYLFLR� GH� OD� HPSUHVD�� TXH� VH� DFRMD� D� ORV�

EHQHILFLRV�GH�OD�MXELODFLyQ��SHUFLELUi�HQ�FRQFHSWR�GH�FRPSHQVDFLyQ�JUDFLDEOH�GH�

SDUWH�GH� OD�HPSUHVD��GRV� ����PHVHV�GH�VXHOGR�GH�DFXHUGR�DO�VDODULR� UHDO�TXH�



��

SHUFLELHUD�HQ�HO�PRPHQWR�GH�UHWLUDUVH�GHO�WUDEDMR��(Q�FDVR�GH�HVWDEOHFHUVH�XQ�

EHQHILFLR�VLPLODU��VH�PDQWHQGUi�HO�PD\RU��

$UWtFXOR�������0HMRUDV�6RFLDOHV�\�6XHOGRV�\�6DODULRV�6XSHULRUHV���

/DV�HPSUHVDV�VH�FRPSURPHWHQ�D�PDQWHQHU�ODV�UHPXQHUDFLRQHV�RWRUJDGDV�D�VX�

SHUVRQDO��FXDQGR�ODV�PLVPDV�VHDQ�VXSHULRUHV�D�ODV�HVWDEOHFLGDV�HQ�OD�SUHVHQWH�

&RQYHQFLyQ� &ROHFWLYD� GH� 7UDEDMR�� 7DPELpQ� GHEHUiQ� PDQWHQHU� ODV� PHMRUDV�

VRFLDOHV� TXH� KXELHUDQ� FRQFHGLGR� D� VX� SHUVRQDO� HQ� YLUWXG� GH� &RQYHQFLRQHV�

SDUWLFXODUHV�HVWDEOHFLGDV�HQWUH�HOODV�\�VXV�UHVSHFWLYDV�&RPLVLRQHV�,QWHUQDV��

$UWtFXOR�������)HULDGRV�3DJRV���

6RQ�DTXHOORV�TXH�HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��

&XDQGR�HO�WUDEDMDGRU�GHED�FRQFXUULU�D�VXV�WDUHDV�ORV�GtDV����\����GH�GLFLHPEUH�

GH� ������ D� ������ KRUDV�� SHUFLELUi� SRU� GLFKDV� KRUDV� HO� MRUQDO� KDELWXDO� PiV� HO�

WUHVFLHQWRV��������SRU�FLHQWR��

$UWtFXOR�������*DUDQWtD�KRUDULD���

/DV� VXVSHQVLRQHV� IXQGDGDV� HQ� UD]RQHV� GLVFLSOLQDULDV� R� GHELGDV� D� IDOWD� \�

GLVPLQXFLyQ� GH� WUDEDMR� QR� LPSXWDEOHV� DO� HPSOHDGR�� QR� SRGUiQ� H[FHGHU� GH�

WUHLQWD������GtDV�HQ�XQ�DxR��FRQWDGRV�D�SDUWLU�GH�OD�SULPHUD�VXVSHQVLyQ��

9,�±�&21',&,21(6�*(1(5$/(6�

$UWtFXOR�������%HQHILFLR�FRPSOHPHQWDULR�SDUD�HO�SHUVRQDO�IXQGLGRU���

(O� RSHUDULR� TXH� VH� GHVHPSHxH� FRPR� IXQGLGRU� SHUFLELUi� XQ� DGLFLRQDO��

HTXLYDOHQWH� DO� ��� GH� OD� UHPXQHUDFLyQ� PHQVXDO� GHO� 2ILFLDO� GH� 3URGXFFLyQ�

FDOFXODGD� PXOWLSOLFDQGR� SRU� GRVFLHQWDV� ������ KRUDV� HO� MRUQDO� EiVLFR� GH� HVD�

FDWHJRUtD�PHQVXDOHV�VREUH�VX�VDODULR�HQ� UD]yQ�GH� OD� WDUHD�TXH�GHVHPSHxD�\�

GXUDQWH�OD�UHDOL]DFLyQ�GH�OD�PLVPD��

/DV� HPSUHVDV� TXH� DFWXDOPHQWH� RWRUJXHQ� XQ� EHQHILFLR� PD\RU� D� WDO� HIHFWR�

GHEHUiQ�PDQWHQHUOR��



��

$UWtFXOR�������3HUPLVRV�(VSHFLDOHV��

D�� &XDQGR� XQ� RSHUDULR�D�� SRU� UD]RQHV� GH� tQGROH� SDUWLFXODU� R� IDPLOLDU�

GHELGDPHQWH�FRPSUREDGDV�� WXYLHUDQ�TXH�DXVHQWDUVH�DO�H[WUDQMHUR�� OD�HPSUHVD�

OH� FRQFHGHUi� XQ� SHUPLVR� GH� KDVWD� FXDWUR� ���� PHVHV� VLQ� JRFH� GH� VXHOGR�� /D�

UHDOL]DFLyQ� GHO� YLDMH� GHEHUi� SUREDUVH� FRQ� OD� SUHVHQWDFLyQ� GHO� SDVDSRUWH� R�

FHUWLILFDGR�RILFLDO�GH�VDOLGD�GHO�SDtV�\�HO�SDVDMH��

E��(Q�FDVR�GH�HQIHUPHGDG�JUDYH�\�R�FLUXJtD�PD\RU�GHO�FyQ\XJH��SDGUH�R�KLMRV�

TXH�FRQYLYDQ�\�HVWpQ�D�H[FOXVLYR�FDUJR�GHELGDPHQWH�FRPSUREDGR�GHO�REUHUR�D��

HPSOHDGR�D��HO�HPSOHDGRU�FRQFHGHUi�D�GLFKR�SHUVRQDO�KDVWD�XQ�Pi[LPR�GH����

GtDV�SDJRV�SRU�XQ�DxR��FRPR�VL�KXELHUD�HVWDGR�WUDEDMDQGR��/D�H[LVWHQFLD�GH�OD�

HQIHUPHGDG� JUDYH� \�R� FLUXJtD� PD\RU� GHEHUi� VHU� FRPSUREDGD� SRU� HO� 6HUYLFLR�

0pGLFR�GH�OD�HPSUHVD��

6H� FRQVLGHUDQ� SHUVRQDV� D� FDUJR� ODV� LQFOXLGDV� HQ� OD� '�-� GHO� REUHUR�D� SDUD� OD�

2EUD�6RFLDO��

$UWtFXOR�������&RQWULEXFLyQ�(PSUHVDULDO�SDUD�HO�FXPSOLPLHQWR�GH�SODQHV�GH�

&DSDFLWDFLyQ��&XOWXUD��3UHYLVLyQ�\�2WURV���

/RV� HPSOHDGRUHV� FRPSUHQGLGRV� GHQWUR� GH� ODV� SUHYLVLRQHV� GHO� SUHVHQWH�

&RQYHQLR�� GHEHUiQ� HIHFWXDU� HQ� IRUPD� PHQVXDO� XQD� FRQWULEXFLyQ� D� OD�

)�(�6�7�,�4�<�3�5�$��SRU�FDGD�WUDEDMDGRU�FRPSUHQGLGR�HQ�ODV�GLVSRVLFLRQHV�GHO�

SUHVHQWH�&RQYHQLR��HTXLYDOHQWH�DO�YDORU�GH����VLHWH��KRUDV�GH�OD�FDWHJRUtD�3HyQ�

GH� HVWH� &RQYHQLR�� (VWH� DSRUWH� GHEHUi� UHDOL]DUVH� HQ� OD� PLVPD� IRUPD��

SURFHGLPLHQWR�\�SOD]R�XWLOL]DGR�SDUD�HO�SDJR�GH�OD�FXRWD�VLQGLFDO��(O�PLVPR�VHUi�

GHVWLQDGR�SRU� OD�HQWLGDG�VLQGLFDO�SDUD�FXPSOLPHQWDU� ORV�SURSyVLWRV�\�REMHWLYRV�

IXQGDPHQWDOHV�FRQVLJQDGRV�HQ�FXPSOLPLHQWR�GH�SODQHV�GH�VDOXG��FDSDFLWDFLyQ��

FXOWXUD��3UHYLVLyQ�H�+LJLHQH�\�6HJXULGDG��HWF���HWF��6L�SRU�FXDOTXLHU�FDXVD�DMHQD�

D� OD� YROXQWDG� GH� ODV� SDUWHV�� IXHUD� VXVSHQGLGD� R� HQ� VX� FDVR� VXSULPLGD� OD�

QHJRFLDFLyQ� SDULWDULD�� HO� YDORU� GHO� LPSRUWH� VH� LQFUHPHQWDUi� HQ� HO� PLVPR�

SRUFHQWDMH� HQ� TXH� SRU� GLVSRVLFLRQHV� GHO� SRGHU� S~EOLFR� VH� LQFUHPHQWDUiQ� ORV�

VDODULRV� EiVLFRV� GH� ORV� FRQYHQLRV� YLJHQWHV� DO� PRPHQWR� GH� GLFKD� HYHQWXDO�

FRQJHODFLyQ���



��

%XHQRV�$LUHV����GH�'LFLHPEUH�GH������

9,672�HO�([SHGLHQWH�1���������������GHO�5HJLVWUR�GHO�0,1,67(5,2�75$%$-2��

(03/(2� <� 6(*85,'$'� 62&,$/�� OD� /H\� 1�� ������� �W�R�� ������� OD� /H\� 1��

��������W�R��������\�VXV�PRGLILFDWRULDV«�

&216,'(5$1'2��«�

4XH�OD�YLJHQFLD�GHO�$FXHUGR�RSHUD�D�SDUWLU�GHO���GH�2FWXEUH�GH������DO����GH�

6HSWLHPEUH�GH�������

/$�6(&5(7$5,$�'(�75$%$-2�5(68(/9(��

$57,&8/2�������

'HFOiUHVH� KRPRORJDGR� HO� &RQYHQLR� &ROHFWLYR� GH� 7UDEDMR� \� HO� DFWD�

FRPSOHPHQWDULD� FHOHEUDGRV� HQWUH� HO� 6,1',&$72� '(/� 3(5621$/� '(�

,1'8675,$6�48,0,&$6�<�3(75248,0,&$6�'(�/$�&,8'$'�'(�%8(126�

$,5(6� <� =21$6� $'<$&(17(6�� HO� 6,1',&$72� '(/� 3(5621$/� '(�

,1'8675,$6� 48,0,&$6� <� 3(75248,0,&$6� '(� /$� 3529,1&,$� '(� 6$1�

/8,6�� HO� 6,1',&$72� Ò1,&2� '(� 75$%$-$'25(6� 48,0,&26� <�

3(75248,0,&26� '(� )5$<� /8,6� %(/75$1� \� OD� )('(5$&,21� '(�

6,1',&$726� '(� 75$%$-$'25(6� '(� ,1'8675,$6� 48,0,&$6� <�

3(75248,0,&$6�'(�/$�5(38%/,&$�$5*(17,1$��SRU�OD�SDUWH�*UHPLDO�\�OD�

&$0$5$� $5*(17,1$� '(� )$%5,&$17(6� '(� $&808/$'25(6�

(/(&75,&26�� SRU� HO� VHFWRU� HPSUHVDULDO�� REUDQWHV� D� IRMDV� ������ \� ������

UHVSHFWLYDPHQWH�GHO�([SHGLHQWH�1����������������FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�

/H\�GH�1HJRFLDFLyQ�&ROHFWLYD�1����������W�R��������

$57,&8/2�������

5HJtVWUHVH� OD� SUHVHQWH� 5HVROXFLyQ� HQ� HO� 'HSDUWDPHQWR� GH� 'HVSDFKR�

GHSHQGLHQWH� GH� OD� 6(&5(7$5,$� '(� &225',1$&,Ï1�� &XPSOLGR�� SDVH� D� OD�

'LUHFFLyQ�GH�1HJRFLDFLyQ�&ROHFWLYD��D�ILQ�GH�TXH�HO�'HSDUWDPHQWR�&RRUGLQDFLyQ�

UHJLVWUH�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�GH�7UDEDMR�FRQMXQWDPHQWH�FRQ�HO�$FWD�

&RPSOHPHQWDULD� REUDQWHV� D� IRMDV� ������� \� ������ UHVSHFWLYDPHQWH�� GHO�

([SHGLHQWH�1����������������

$57,&8/2������ 5HPtWDVH�FRSLD�GHELGDPHQWH�DXWHQWLFDGD�DO�'HSDUWDPHQWR�

%LEOLRWHFD�SDUD�VX�GLIXVLyQ��
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$57,&8/2������ 1RWLItTXHVH�D�ODV�SDUWHV�VLJQDWDULDV��3RVWHULRUPHQWH�SDVH�D�

OD�'LUHFFLyQ�GH�5HJXODFLRQHV�GHO�7UDEDMR�� D� ILQ� GH�HYDOXDU� OD� SURFHGHQFLD�GH�

HODERUDU�HO�3UR\HFWR�GH�%DVH�3URPHGLR�\�7RSH�,QGHPQL]DWRULR��GH�DFXHUGR�D�OR�

HVWDEOHFLGR� HQ� HO� $UWtFXOR� ���� GH� OD� /H\� 1�� ������� �W�R�� ������ \� VXV�

PRGLILFDWRULDV��)LQDOPHQWH�SURFpGDVH�D�OD�JXDUGD�GHO�SUHVHQWH�OHJDMR��

$57,&8/2������ +iJDVH� VDEHU� TXH� HQ� HO� VXSXHVWR� TXH� HVWH�0,1,67(5,2�

'(� 75$%$-2�� (03/(2� <� 6(*85,'$'� 62&,$/� QR� HIHFWXp� OD� SXEOLFDFLyQ�

JUDWXLWD� GHO� &RQYHQLR� &ROHFWLYR� GH� 7UDEDMR� \� GHO� $FWD� &RPSOHPHQWDULD�

KRPRORJDGRV� \� GH� HVWD� 5HVROXFLyQ�� ODV� SDUWHV� GHEHUiQ� GH� DFXHUGR� D� OR�

HVWDEOHFLGR�HQ�HO�$UWtFXOR����GH�OD�/H\�1����������W�R��������

$57,&8/2������ &RPXQtTXHVH��SXEOtTXHVH��GHVH�D�OD�'LUHFFLyQ�1DFLRQDO�GHO�

5HJLVWUR�2ILFLDO�\�DUFKtYHVH�

5(62/8&,Ï1�6�7�1��������

'UD��12(0,�5,$/
6(&5(7$5,$�'(�75$%$-2�

%XHQRV�$LUHV�����GH�'LFLHPEUH�GH������

5(62/8&,Ï1� 67� 1�� ��������� KRPRORJDWRULD� GHO� &RQYHQLR� &ROHFWLYR� GH�
7UDEDMR� TXH� KD� TXHGDGR� UHJLVWUDGR� EDMR� HO� 1�� �������� 'LUHFFLyQ� GH�
1HJRFLDFLyQ�&ROHFWLYD��'HSDUWDPHQWR�GH�5HODFLRQHV�/DERUDOHV�1����$Y��&DOODR�
���������&LXGDG�GH�%XHQRV�$LUHV��

���,QJ��52'2/)2�'(//�,00$*,1(
��������'LUHFFLyQ�GH�1HJRFLDFLyQ�&ROHFWLYD�

� �����'�1�5�7�
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$UWtFXOR� $� 1��3iJLQD�

�� $SOLFDFLyQ�GH�OD�&RQYHQFLyQ� ��

�� $QWLJ�HGDG�PLQLPD�SDUD�OD�REWHQFLyQ�GH�FDWHJRUtD� ��

��� $GLFLRQDO�SRU�DQWLJ�HGDG� ��

��� $FFLGHQWH�GH�7UDEDMR� ���

��� $QiOLVLV�GH�VDQJUH�\�UDGLRJUDItDV� ���

��� $GLFLRQDO�SRU�WLWXOR�WpFQLFR� ���

��%LV� $GLFLRQDO�SRU�WtWXOR�GH�HVWXGLRV�VHFXQGDULRV�FRPSOHWRV� ���

��� $VLJQDFLyQ�\�OLFHQFLD�SRU�QDFLPLHQWR�GH�KLMRV� ���

��� $XWRULGDG�GH�DSOLFDFLyQ� ���

��� $VLJQDFLyQ�JUDFLDEOH�DO�MXELODGR� ���

$UWtFXOR� %� 1��3iJLQD�

��� %HQHILFLR�SRU�DQWLJ�HGDG�SDUD�HO�SHUVRQDO�DGPLQLVWUDWLYR� ��

��� %HQHILFLR�SRU�HQIHUPHGDG�LQFXOSDEOH� ���

��� %HQHILFLR�SRU�HQODFH��DVLJQDFLyQ�\�OLFHQFLD� ���

��� %HQHILFLR�FRPSOHPHQWDULR�SDUD�HO�SHUVRQDO�IXQGLGRU� ���

$UWtFXOR� &� 1��3iJLQD�

�� &DWHJRUtD�SHUVRQDO�REUHUR� ��

�� &DWHJRUtDV�SHUVRQDO�DGPLQLVWUDWLYR� ��

�� &HUWLILFDFLyQ�GH�FDWHJRUtDV� ��

��� &RPSXWR�SDUD�HO�EHQHILFLR�GH�OD�DQWLJ�HGDG� ���

��� &RPSXWR�\�VXEVLGLR�SDUD�YDFDFLRQHV�DQXDOHV� ���

��� &DPELRV�GH�WDUHDV�SRU�HQIHUPHGDG�R�DFFLGHQWH� ���

��� &XDUWRV�GH�EDxR�\�YHVWXDULRV� ���

��� &RPSHQVDFLyQ�SRU�WUDEDMRV�HQ�WXUQRV�URWDWLYRV� ���

��� &RPSHQVDFLyQ�SRU�OODPDGDV�QRFWXUQDV� ���

��� &RPLVLyQ�,QWHUQD�GH�5HFODPRV� ���

��� &RPLVLyQ�3DULWDULD�GH�,QWHUSUHWDFLyQ� ���

��� &XRWD�6LQGLFDO� ���

��� &XRWD�VROLGDULD� ���

���
&RQWULEXFLyQ�HPSUHVDULDO�SDUD�HO�FXPSOLPLHQWR�GH�SODQHV�GH�
&DSDFLWDFLyQ��&XOWXUD��3UHYLVLyQ�\�RWURV�

���



��

$UWtFXOR� &+� 1��3iJLQD�

��� &KyIHUHV��&RPSHQVDFLyQ�SRU�FRPLGD�\�FREUDQ]D� ���

$UWtFXOR� '� 1��3iJLQD�

��� 'tD�GHO�7UDEDMDGRU�GH�,QGXVWULDV�4XtPLFDV�\�3HWURTXtPLFDV� ���

��� 'DGRUHV�YROXQWDULRV�GH�VDQJUH� ���

$UWtFXOR� (� 1��3iJLQD�

��� (OHPHQWRV�SDUD�OD�SURWHFFLyQ�GHO�SHUVRQDO� ���

��� (OHPHQWRV�SDUD�OD�KLJLHQL]DFLyQ�GHO�SHUVRQDO� ���

$UWtFXOR� )� 1��3iJLQD�

��� )HULDGRV�SDJRV� ���

$UWtFXOR� *� 1��3iJLQD�

��� *DUDQWtD�KRUDULD� ���

$UWtFXOR� ,� 1��3iJLQD�

���
,QVWUXFFLRQHV�SDUD�VHJXULGDG�GHO�SHUVRQDO�\�SUHYHQFLyQ�GH�
DFFLGHQWHV�

���

��� ,JXDO�WUDEDMR��LJXDO�VDODULR� ���

$UWtFXOR� -� 1��3iJLQD�

�� -XULVGLFFLyQ� ��

$UWtFXOR� /� 1��3iJLQD�

��� /H\�1����������/H\�GH�OD�VLOOD�� ���

��� /LFHQFLD�SDUD�UHQGLU�H[iPHQ� ���

��� /LFHQFLD�\�R�6XEVLGLR�SRU�)DOOHFLPLHQWR� ���

$UWtFXOR� 0� 1��3iJLQD�

��� 0HQVXDOL]DFLyQ�GHO�SHUVRQDO�REUHUR� ���

��� 0HMRUDV�6RFLDOHV�\�6XHOGRV�\�6DODULRV�6XSHULRUHV� ���



��

$UWtFXOR� 1� 1��3iJLQD�

��� 1RUPDV�SDUD�HO�SDJR�GH�KDEHUHV� ���

��� 1RWLILFDFLRQHV�GH�VDQFLRQHV�GLVFLSOLQDULDV� ���

$UWtFXOR� 2� 1��3iJLQD�

��� 2IHUWDV�GH�WUDEDMR� ���

��� 2EUD�6RFLDO�6LQGLFDO� ���

$UWtFXOR� 3� 1��3iJLQD�

�� 3HUVRQDO�GH�FRPHGRUHV� ��

��� 3URPRFLRQHV� ���

��� 3UHIHUHQFLD�SDUD�FXEULU�YDFDQWHV� ���

��� 3URYLVLyQ�GH�URSD�GH�WUDEDMR� ���

��� 3HUVRQDO�PHQRU� ���

��� 3HUVRQDO�DGPLQLVWUDWLYR� ���

��� 3OD]R�SDUD�HQWUHJD�GH�FHUWLILFDFLRQHV� ���

��� 3HUVRQDO�HYHQWXDO� ���

��� 3HUPLVRV�HVSHFLDOHV� ���

$UWtFXOR� 5� 1��3iJLQD�

�� 5HQRYDFLyQ�GH�HVWD�&�&�7� ��

��� 5HHPSOD]RV� ��

��� 5pJLPHQ�GH�WUDEDMR�QRFWXUQR� ���

��� 5HYLVDFLyQ�PpGLFD�SUHYLD�DO�LQJUHVR� ���

��� 5HSUHVHQWDFLyQ�VLQGLFDO�LQWHUQD� ���

$UWtFXOR� 6� 1��3iJLQD�

��� 6HUYLFLRV�PpGLFRV�HQ�ODV�HPSUHVDV� ���

��� 6XPLQLVWUR�GH�DJXD�IUHVFD�\�JDVHRVDV� ���

��� 6DODULRV� ���

��� 6DODULR�GH�3RUWHURV�\�6HUHQRV� ���

��� 6XEVLGLR�SRU�VHUYLFLR�0LOLWDU� ���



��

$UWtFXOR� 7� 1��3iJLQD�

��� 7UDQVIHUHQFLD�GH�REUHURV�DV�D�HPSOHDGRV�DV� ���

��� 7UDVODGR�GHO�SHUVRQDO�DFFLGHQWDGR� ���

��� 7DUHDV�GXUDQWH�HO�SHUtRGR�SUHQDWDO� ���

��� 7UiPLWHV�SDUD�GLULJHQWHV�VLQGLFDOHV� ���

$UWtFXOR� 9� 1��3iJLQD�

�� 9LJHQFLD� ��

��� 9LWULQD�6LQGLFDO� ���


