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/DV�3DUWHV�HQ�OD�SUHVHQWH�&RQYHQFLyQ�
5(&212&,(1'2��TXH�ORV�FDPELRV�GHO�FOLPD�GH�OD��WLHUUD��\� VXV
HIHFWRV��DGYHUVRV��VRQ� XQD�SUHRFXSDFLyQ��FRP~Q��GH��WRGD��OD
KXPDQLGDG�
35(2&83$'$6�SRUTXH�ODV�DFWLYLGDGHV�KXPDQDV�KDQ�LGR�DXPHQWDQGR
VXVWDQFLDOPHQWH��ODV��FRQFHQWUDFLRQHV��GH� JDVHV��GH�� HIHFWR
LQYHUQDGHUR�HQ�OD�DWPyVIHUD��\�SRUTXH�HVH�DXPHQWR�LQWHQVLILFD
HO��HIHFWR��LQYHUQDGHUR�QDWXUDO��OR�FXDO�GDUi�FRPR�UHVXOWDGR�
HQ�SURPHGLR��XQ�FDOHQWDPLHQWR�DGLFLRQDO�GH�OD�VXSHUILFLH�\�OD
DWPyVIHUD��GH� OD�7LHUUD�\�SXHGH�DIHFWDU�DGYHUVDPHQWH��D��ORV
HFRVLVWHPDV�QDWXUDOHV�\�D�OD�KXPDQLGDG�
720$1'2��127$��GH� TXH���WDQWR��KLVWyULFDPHQWH��FRPR��HQ�� OD
DFWXDOLGDG���OD��PD\RU��SDUWH�GH�ODV�HPLVLRQHV��GH��JDVHV��GH
HIHFWR��LQYHUQDGHUR�GHO�PXQGR��KDQ�WHQLGR�VX��RULJHQ��HQ��ORV
SDtVHV��GHVDUUROODGRV��TXH�ODV�HPLVLRQHV�SHU��FiSLWD��HQ��ORV
SDtVHV��HQ� GHVDUUROOR�VRQ�WRGDYtD�UHODWLYDPHQWH�UHGXFLGDV��\
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TXH� OD��SURSRUFLyQ�GHO�WRWDO�GH�HPLVLRQHV�RULJLQDGD�HQ��HVRV
SDtVHV�� DXPHQWDUi�� SDUD��SHUPLWLUOHV�� VDWLVIDFHU�� D� VXV
QHFHVLGDGHV�VRFLDOHV�\�GH�GHVDUUROOR�
&216&,(17(6�GH�OD�IXQFLyQ�\�OD�LPSRUWDQFLD�GH�ORV�VXPLGHURV�\
ORV��GHSyVLWRV�QDWXUDOHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��SDUD
ORV�HFRVLVWHPDV�WHUUHVWUHV�\�PDULQRV
720$1'2�127$�GH�TXH�KD\�PXFKRV�HOHPHQWRV�GH�LQFHUWLGXPEUH��HQ
ODV�SUHGLFFLRQHV�GHO�FDPELR�FOLPiWLFR��SDUWLFXODUPHQWH�HQ��OR
TXH�UHVSHFWD�D�VX�GLVWULEXFLyQ�FURQROyJLFD��VX�PDJQLWXG�\�VXV
FDUDFWHUtVWLFDV�UHJLRQDOHV�
5(&212&,(1'2��TXH�OD�QDWXUDOH]D�PXQGLDO�GHO�FDPELR��FOLPiWLFR
UHTXLHUH��OD��FRRSHUDFLyQ�PiV�DPSOLD��SRVLEOH��GH� WRGRV��ORV
SDtVHV��\� VX��SDUWLFLSDFLyQ�HQ�XQD��UHVSXHVWD��LQWHUQDFLRQDO
HIHFWLYD�� \� DSURSLDGD��� GH�� FRQIRUPLGDG� FRQ�� VXV
UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV�VXV��FDSDFLGDGHV
UHVSHFWLYDV�\�VXV�FRQGLFLRQHV�VRFLDOHV�\�HFRQyPLFDV�
5(&25'$1'2�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�GH�OD�'HFODUDFLyQ�GH
OD��&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�+XPDQR�
DSUREDGD�HQ�(VWRFROPR�HO����GH�MXQLR�GH������
5(&25'$1'2��7$0%,(1��TXH�ORV�(VWDGRV��GH�FRQIRUPLGDG��FRQ��OD
&DUWD��GH��ODV�1DFLRQHV�8QLGDV�\�ORV�SULQFLSLRV��GHO��'HUHFKR
,QWHUQDFLRQDO��WLHQHQ��HO�GHUHFKR�VREHUDQR� GH� H[SORWDU��VXV
SURSLRV�UHFXUVRV�FRQIRUPH�D�VXV�SURSLDV�SROtWLFDV�DPELHQWDOHV
\��GH��GHVDUUROOR��\�OD�UHVSRQVDELOLGDG�GH�YHODU��SRUTXH��ODV
DFWLYLGDGHV�TXH�VH�UHDOLFHQ�GHQWUR�GH�VX�MXULVGLFFLyQ�R��EDMR
VX��FRQWURO�QR�FDXVHQ�GDxR�DO�0HGLR�$PELHQWH�GH RWURV�(VWDGRV
QL�GH�]RQDV�TXH�HVWpQ�IXHUD�GH�ORV�OtPLWHV�GH�OD�MXULVGLFFLyQ
QDFLRQDO�
5($),50$1'2�HO�SULQFLSLR�GH�OD�VREHUDQtD�GH�ORV�(VWDGRV�HQ�OD
FRRSHUDFLyQ��LQWHUQDFLRQDO��SDUD��KDFHU��IUHQWH�� DO���FDPELR
FOLPiWLFR�
5(&212&,(1'2� TXH��ORV��(VWDGRV GHEHUtDQ��SURPXOJDU�� OH\HV
DPELHQWDOHV�HILFDFHV��TXH�ODV�QRUPDV�ORV�REMHWLYRV�GH�JHVWLyQ
\��ODV��SULRULGDGHV�DPELHQWDOHV�GHEHUtDQ�UHIOHMDU�HO�FRQWH[WR
DPELHQWDO�\�GH�GHVDUUROOR�DO�TXH�VH�DSOLFDQ�\�TXH�ODV��QRUPDV
DSOLFDGDV��SRU��DOJXQRV��SDtVHV��SXHGHQ� VHU��LQDGHFXDGDV�� \
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UHSUHVHQWDU��XQ��FRVWR�HFRQyPLFR�\�VRFLDO�LQMXVWLILFDGR��SDUD
RWURV�SDtVHV��HQ�SDUWLFXODU�ORV�SDtVHV�HQ�GHVDUUROOR�
5(&25'$1'2��ODV�GLVSRVLFLRQHV�GH�OD�5HVROXFLyQ���������GH� OD
$VDPEOHD�*HQHUDO��GH����GH�GLFLHPEUH�GH�������UHODWLYD��D� OD
&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH��\
HO��'HVDUUROOR�\�ODV�5HVROXFLRQHV��������GH���GH�GLFLHPEUH�GH
��������������GH����GH GLFLHPEUH�GH����������������GH���� GH
GLFLHPEUH��GH� �������\���������GH����GH�GLFLHPEUH��GH�������
UHODWLYDV��D� OD��SURWHFFLyQ��GHO��FOLPD��PXQGLDO��SDUD�� ODV
JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV�
5(&25'$1'2�7$0%,(1�ODV�GLVSRVLFLRQHV�GH�OD�5HVROXFLyQ��������
GH��OD�$VDPEOHD�*HQHUDO��GH����GH GLFLHPEUH GH�������UHODWLYD
D�ORV�SRVLEOHV�HIHFWRV�DGYHUVRV�GHO�DVFHQVR�GHO�QLYHO�GHO�PDU
VREUH�ODV�LVODV�\�ODV�]RQDV�FRVWHUDV��HVSHFLDOPHQWH�ODV�]RQDV
FRVWHUDV��EDMDV���\� ODV��GLVSRVLFLRQHV��SHUWLQHQWHV��GH�� OD
5HVROXFLyQ��������GH�OD�$VDPEOHD�*HQHUDO��GH����GH� GLFLHPEUH
GH���������UHODWLYD�D�OD�HMHFXFLyQ�GHO�3ODQ��GH� $FFLyQ��SDUD
FRPEDWLU�OD�GHVHUWLILFDFLyQ�
5(&25'$1'2��$'(0$6�OD�&RQYHQFLyQ�GH�9LHQD�SDUD�OD��3URWHFFLyQ
GH��OD��&DSD��GH�2]RQR��GH�������\�HO�3URWRFROR��GH��0RQWUHDO
UHODWLYR��D��ODV�VXVWDQFLD�TXH�DJRWDQ�OD�FDSD��GH��2]RQR���GH
������DMXVWDGR�\�HQPHQGDGR�HO����GH�MXQLR�GH������
720$1'2��127$��GH�OD�'HFODUDFLyQ�0LQLVWHULDO��GH��OD��6HJXQGD
&RQIHUHQFLD��0XQGLDO��VREUH��HO��&OLPD���DSUREDGD��HO���� GH
QRYLHPEUH�GH������
&216&,(17(6�GH�OD�YDOLRVD�ODERU�DQDOtWLFD�TXH�VREUH�HO�FDPELR
FOLPiWLFR��OOHYDQ��D�FDER�PXFKRV�(VWDGRV�\�GH��OD��LPSRUWDQWH
FRQWULEXFLyQ��GH��OD�2UJDQL]DFLyQ�0HWHRUROyJLFD��0XQGLDO���HO
3URJUDPD��GH��ODV��1DFLRQHV�8QLGDV�SDUD�HO�0HGLR��$PELHQWH��\
RWURV�yUJDQRV��RUJDQL]DFLRQHV�\�RUJDQLVPRV�GHO�VLVWHPD�GH�ODV
1DFLRQHV�8QLGDV��DVt�FRPR�GH�RWURV�RUJDQLVPRV�LQWHUQDFLRQDOHV
H��LQWHUJXEHUQDPHQWDOHV��DO�LQWHUFDPELR�GH�ORV�UHVXOWDGRV��GH
OD��LQYHVWLJDFLyQ��FLHQWtILFD�\��D� OD��FRRUGLQDFLyQ��GH� HVD
LQYHVWLJDFLyQ�
5(&212&,(1'2��TXH� ODV�PHGLGDV�QHFHVDULDV��SDUD��HQWHQGHU��HO
FDPELR��FOLPiWLFR��\��KDFHUOH��IUHQWH��DOFDQ]DUiQ��VX��Pi[LPD
HILFDFLD��HQ�ORV�SODQRV�DPELHQWDO��VRFLDO�\�HFRQyPLFR��VL��VH
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EDVDQ�HQ�ODV�FRQVLGHUDFLRQHV�SHUWLQHQWHV�GH�RUGHQ�FLHQWtILFR�
WpFQLFR�\�HFRQyPLFR�\�VH�UHYDO~DQ�FRQWLQXDPHQWH�D�OD��OX]��GH
ORV�QXHYRV�GHVFXEULPLHQWRV�HQ�OD�PDWHULD�
5(&212&,(1'2��7$0%,(1�TXH�GLYHUVDV�PHGLGDV�SDUD�KDFHU��
IUHQWH
DO�FDPELR�FOLPiWLFR�SXHGHQ�MXVWLILFDUVH�HFRQyPLFDPHQWH�SRU�Vt
PLVPDV��\��SXHGHQ��D\XGDU�WDPELpQ�D UHVROYHU�RWURV��SUREOHPDV
DPELHQWDOHV�
5(&212&,(1'2� 7$0%,(1��OD��QHFHVLGDG��GH� TXH�� ORV�� SDtVHV
GHVDUUROODGRV�DFW~HQ�GH�LQPHGLDWR�GH�PDQHUD�IOH[LEOH�VREUH�OD
EDVH�� GH�� SULRULGDGHV��FODUDV���FRPR��SULPHU� SDVR�� KDFLD
HVWUDWHJLDV��GH� UHVSXHVWD�LQWHJUDO�HQ��ORV��SODQRV��PXQGLDO�
QDFLRQDO��\��FXDQGR�DVt�VH�FRQYHQJD��UHJLRQDO��TXH��WRPHQ��HQ
FXHQWD��WRGRV�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR��FRQ�OD��GHELGD
FRQVLGHUDFLyQ�� D� VXV�� FRQWULEXFLRQHV�� UHODWLYDV�� D�� OD
LQWHQVLILFDFLyQ�GHO�HIHFWR�GH�LQYHUQDGHUR�
5(&212&,(1'2��$'(0$6�TXH�ORV�SDtVHV�GH�EDMD�DOWLWXG��\��RWURV
SDtVHV��LQVXODUHV��SHTXHxRV��ORV�SDtVHV��FRQ��]RQDV��FRVWHUDV
EDMDV���]RQDV��iULGDV��\��VHPLiULGDV���R� ]RQDV��H[SXHVWDV��D
LQXQGDFLRQHV���VHTXtD��\�GHVHUWLILFDFLyQ���\��ORV��SDtVHV��HQ
GHVDUUROOR�� FRQ�� HFRVLVWHPDV���PRQWDxRVRV�� IUiJLOHV����VRQ
SDUWLFXODUPHQWH�YXOQHUDEOHV�D�ORV�HIHFWRV�DGYHUVRV�GHO�FDPELR
FOLPiWLFR�
5(&212&,(1'2�ODV�GLILFXOWDGHV�HVSHFLDOHV�GH�DTXHOORV��SDtVHV�
HVSHFLDOPHQWH�SDtVHV�HQ�GHVDUUROOR��FX\DV�HFRQRPtDV��GHSHQGHQ
SDUWLFXODUPHQWH�GH�OD�SURGXFFLyQ��HO�XVR�\�OD�H[SRUWDFLyQ��GH
FRPEXVWLEOHV��IyVLOHV���FRPR��FRQVHFXHQFLD��GH��ODV� PHGLGDV
DGRSWDGDV��SDUD��OLPLWDU�ODV�HPLVLRQHV��GH��JDVHV��GH��HIHFWR
LQYHUQDGHUR�
$),50$1'2��TXH��ODV��UHVSXHVWDV�DO�FDPELR�FOLPiWLFR��GHEHUtDQ
FRRUGLQDUVH��GH�PDQHUD�LQWHJUDGD�FRQ�HO�GHVDUUROOR��VRFLDO��\
HFRQyPLFR��FRQ��PLUDV��D�HYLWDU�HIHFWRV�DGYHUVRV��VREUH��HVWH
~OWLPR����WHQLHQGR��SOHQDPHQWH��HQ� FXHQWD��ODV���QHFHVLGDGHV
SULRULWDULDV��OHJtWLPDV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��SDUD��HO
ORJUR�GH�XQ�FUHFLPLHQWR�HFRQyPLFR�VRVWHQLGR�\�OD�HUUDGLFDFLyQ
GH�OD�SREUH]D�
5(&212&,(1'2�TXH�WRGRV�ORV�SDtVHV��HVSHFLDOPHQWH��ORV��SDtVHV
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HQ� GHVDUUROOR���QHFHVLWDQ��WHQHU��DFFHVR��D��ORV�� UHFXUVRV
QHFHVDULRV��SDUD��ORJUDU��XQ�GHVDUUROOR��HFRQyPLFR��\��VRFLDO
VRVWHQLEOH���\��TXH��ORV�SDtVHV�HQ�GHVDUUROOR���SDUD��DYDQ]DU
KDFLD��HVD�PHWD��QHFHVLWDUiQ�DXPHQWDU�VX�FRQVXPR�GH� HQHUJtD�
WRPDQGR��HQ��FXHQWD��ODV�SRVLELOLGDGHV�GH��ORJUDU��XQD��PD\RU
HILFLHQFLD�HQHUJpWLFD�\�GH�FRQWURODU�ODV�HPLVLRQHV��GH��JDVHV
GH��HIHFWR�LQYHUQDGHUR�HQ�JHQHUDO��HQWUH�RWUDV�FRVDV�PHGLDQWH
OD��DSOLFDFLyQ�GH�QXHYDV�WHFQRORJtDV�HQ�FRQGLFLRQHV�TXH�KDJDQ
TXH�HVD�DSOLFDFLyQ�VHD�HFRQyPLFD�\�VRFLDOPHQWH�EHQHILFLRVD�
'(&,','$6�� D� SURWHJHU��HO��VLVWHPD��FOLPiWLFR�� SDUD� ODV
JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV�
+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH�

$UWtFXOR��
'HILQLFLRQHV

3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLyQ�
����3RU��³HIHFWRV�DGYHUVRV�GHO�FDPELR�FOLPiWLFR´�VH��HQWLHQGH
ORV��FDPELRV��HQ��HO�PHGLR�DPELHQWH�ItVLFR��R��HQ� OD��ELRWD�
UHVXOWDQWHV��GHO�FDPELR�FOLPiWLFR�TXH�WLHQHQ�HIHFWRV��QRFLYRV
VLJQLILFDWLYRV� HQ� OD� FRPSRVLFLyQ��� OD� FDSDFLGDG�� GH
UHFXSHUDFLyQ�R�OD�SURGXFWLYLGDG�GH�ORV�HFRVLVWHPDV��QDWXUDOHV
R� VXMHWRV��D� RUGHQDFLyQ���R�HQ� HO��IXQFLRQDPLHQWR��GH��ORV
VLVWHPDV��VRFLRHFRQyPLFRV���R�HQ��OD��VDOXG��\��HO��ELHQHVWDU
KXPDQRV�
����3RU��³FDPELR��FOLPiWLFR´�VH�HQWLHQGH�XQ�FDPELR��GH� FOLPD
DWULEXLGR�GLUHFWD�R�LQGLUHFWDPHQWH�D�OD�DFWLYLGDG�KXPDQD��TXH
DOWHUD�OD�FRPSRVLFLyQ�GH�OD�DWPyVIHUD�PXQGLDO�\�TXH�VH�VXPD�D
OD��YDULDELOLGDG�QDWXUDO�GHO�FOLPD�REVHUYDGD�GXUDQWH�SHUtRGRV
GH�WLHPSR�FRPSDUDEOHV�
����3RU��³VLVWHPD�FOLPiWLFR´�VH�HQWLHQGH�OD�WRWDOLGDG��GH� OD
DWPyVIHUD���OD�KLGURVIHUD��OD�ELRVIHUD�\�OD�JHRVIHUD���\� VXV
LQWHUDFFLRQHV�
���3RU�³VLVWHPD�FOLPiWLFR´�VH�HQWLHQGH�OD�OLEHUDFLyQ�GH�JDVHV
GH�HIHFWR�LQYHUQDGHUR�R�VXV�SUHFXUVRUHV�HQ�OD�DWPyVIHUD�HQ�XQ
iUHD�\�XQ�SHUtRGR�GH�WLHPSR�HVSHFLILFDGRV�
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����3RU��³JDVHV� GH�HIHFWR�LQYHUQDGHUR´�VH�HQWLHQGH��DTXHOORV
FRPSRQHQWHV��JDVHRVRV�GH�OD�DWPyVIHUD��WDQWR��QDWXUDOHV��FRPR
DQWURSyJHQRV��TXH�DEVRUEHQ�\�UHHPLWHQ�UDGLDFLyQ�LQIUDUURMD�
����3RU��³RUJDQL]DFLyQ�UHJLRQDO�GH�LQWHJUDFLyQ�HFRQyPLFD´��VH
HQWLHQGH�� XQD��RUJDQL]DFLyQ��FRQVWLWXLGD��SRU��ORV���(VWDGRV
VREHUDQRV��GH��XQD��UHJLyQ�GHWHUPLQDGD�TXH�WLHQH��FRPSHWHQFLD
UHVSHFWR��GH� ORV��DVXQWRV��TXH��VH��ULJHQ��SRU��OD��SUHVHQWH
&RQYHQFLyQ��R� VXV��SURWRFRORV��\��TXH��KD��VLGR��GHELGDPHQWH
DXWRUL]DGD���GH�FRQIRUPLGDG�FRQ VXV�SURFHGLPLHQWRV��LQWHUQRV�
SDUD��ILUPDU���UDWLILFDU��DFHSWDU�\�DSUREDU�ODV��LQVWUXPHQWRV
FRUUHVSRQGLHQWHV��R�DGKHULUVH�D�HOORV�
����3RU��³GHSyVLWR´��VH�HQWLHQGH�XQR�R� PiV��FRPSRQHQWHV��GHO
VLVWHPD��FOLPiWLFR�HQ�TXH�HVWi�DOPDFHQDGR�XQ��JDV��GH��HIHFWR
LQYHUQDGHUR�R�XQ�SUHFXUVRU�GH�XQ�JDV�GH�HIHFWR�LQYHUQDGHUR�
���3RU�³VXPLGHUR´�VH�HQWLHQGH�FXDOTXLHU�SURFHVR��DFWLYLGDG��R
PHFDQLVPR��TXH��DEVRUEH��XQ� JDV�GH��HIHFWR��LQYHUQDGHUR���XQ
DHURVRO�R�XQ�SUHFXUVRU�GH�XQ�JDV�GH�HIHFWR�LQYHUQDGHUR�GH��OD
DWPyVIHUD�
���3RU�³IXHQWH´�VH�HQWLHQGH�FXDOTXLHU�SURFHVR�R�DFWLYLGDG�TXH
OLEHUD�XQ�JDV�GH�LQYHUQDGHUR��XQ�DHURVRO�R�XQ SUHFXUVRU�GH�XQ
JDV�GH�LQYHUQDGHUR�HQ�OD�DWPyVIHUD�

$UWtFXOR��
2EMHWLYR

(O��REMHWLYR��~OWLPR��GH�OD�SUHVHQWH��&RQYHQFLyQ��\��GH��WRGR
LQVWUXPHQWR�MXUtGLFR�FRQH[R�TXH�DGRSWH�OD�&RQIHUHQFLD�GH��ODV
3DUWHV���HV��ORJUDU���GH� FRQIRUPLGDG�FRQ��ODV��GLVSRVLFLRQHV
SHUWLQHQWHV��GH��OD��&RQYHQFLyQ���OD��HVWDELOL]DFLyQ��GH��ODV
FRQFHQWUDFLRQHV��GH��JDVHV��GH��HIHFWR��LQYHUQDGHUR�� HQ� OD
DWPyVIHUD��D� XQ�QLYHO�TXH�LPSLGD�LQWHUIHUHQFLDV�DQWURSyJHQDV
SHOLJURVRV��HQ��HO��VLVWHPD��FOLPiWLFR���(VH��QLYHO�� GHEHUtD
ORJUDUVH��HQ� XQ��SOD]R��VXILFLHQWH��SDUD��SHUPLWLU��TXH� ORV
HFRVLVWHPDV��VH��DGDSWHQ�QDWXUDOPHQWH��DO� FDPELR��FOLPiWLFR�
DVHJXUDU�TXH�OD�SURGXFFLyQ�GH�DOLPHQWRV�QR�VH�YHD�DPHQD]DGD�\
SHUPLWLU��TXH��HO��GHVDUUROOR��HFRQyPLFR��SURVLJD��GH� PDQHUD
VRVWHQLEOH�
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$UWtFXOR��
3ULQFLSLRV

/DV��3DUWHV���HQ� ODV��PHGLGDV�TXH� DGRSWHQ��SDUD��ORJUDU��HO
REMHWLYR��GH��OD��&RQYHQFLyQ�\�DSOLFDU�VXV�GLVSRVLFLRQHV���VH
JXLDUi��HQWUH�RWUDV�FRVDV��SRU�OR�VLJXLHQWH�
����/DV��3DUWHV��GHEHUtDV�SURWHJHU�HO��VLVWHPD��FOLPiWLFR��HQ
EHQHILFLR�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV�\�IXWXUDV���VREUH��OD
EDVH�GH�OD�HTXLGDG�\�GH�FRQIRUPLGDG�FRQ�VXV�UHVSRQVDELOLGDGHV
FRPXQHV�SHUR�GLIHUHQFLDGDV�\�VXV�UHVSHFWLYDV�FDSDFLGDGHV���(Q
FRQVHFXHQFLD��� ODV��3DUWHV��TXH��VRQ��SDtVHV�� GHVDUUROODGRV
GHEHUtDQ�WRPDU�OD�LQLFLDWLYD�HQ�OR�TXH�UHVSHFWD�D�FRPEDWLU�HO
FDPELR�FOLPiWLFR�\�VXV�HIHFWRV�DGYHUVRV�
����'HEHUtDQ��WRPDUVH��SOHQDPHQWH�HQ�FXHQWD��ODV��QHFHVLGDGHV
HVSHFtILFDV�\�ODV�FLUFXQVWDQFLDV�HVSHFLDOHV�GH�ODV�3DUWHV�TXH
VRQ��SDtVHV��HQ� GHVDUUROOR��HVSHFLDOPHQWH�DTXHOODV��TXH��VRQ
SDUWLFXODUPHQWH�YXOQHUDEOHV�D�ORV�HIHFWRV�DGYHUVRV�GHO�FDPELR
FOLPiWLFR�\�ODV�GH�DTXHOODV�3DUWHV��HVSHFLDOPHQWH�ODV��3DUWHV
TXH� VRQ�SDtVHV�HQ�GHVDUUROOR��TXH�WHQGUtDQ�TXH�VRSRUWDU��XQD
FDUJD�DQRUPDO�R�GHVSURSRUFLRQDGD�HQ�YLUWXG�GH�OD�&RQYHQFLyQ�
����/DV� 3DUWHV��GHEHUtDQ�WRPDU�PHGLGDV��GH��SUHFDXFLyQ��SDUD
SUHYHU���SUHYHQLU�R�UHGXFLU�DO�PtQLPR�ODV�FDXVDV��GHO��FDPELR
FOLPiWLFR�\�PLWLJDU�VXV�HIHFWRV�DGYHUVRV��&XDQGR�KD\D�DPHQD]D
GH��GDxR�JUDYH�R�LUUHYHUVLEOH��QR�GHEHUtD�XWLOL]DUVH�OD�IDOWD
GH� WRWDO��FHUWLGXPEUH�FLHQWtILFD�FRPR��UD]yQ��SDUD��SRVSRQHU
WDOHV��PHGLGDV��WRPDQGR�HQ�FXHQWD�TXH�ODV�SROtWLFDV�\�PHGLGDV
SDUD��KDFHU�IUHQWH�DO�FDPELR�FOLPiWLFR�GHEHUtDQ�VHU��HILFDFHV
HQ� IXQFLyQ��GH� ORV��FRVWRV��D�ILQ��GH��DVHJXUDU��EHQHILFLRV
PXQGLDOHV�DO�PHQRU�FRVWR�SRVLEOH��$�WDO�ILQ��HVDV�SROtWLFDV�\
PHGLGDV��GHEHUtDQ��WHQHU��HQ�FXHQWD�ORV��GLVWLQWRV��FRQWH[WRV
VRFLRHFRQyPLFRV��VHU�LQWHJUDOHV��LQFOXLU�WRGDV��ODV��IXHQWHV�
VXPLGHURV���\��GHSyVLWRV��SHUWLQHQWHV��GH��JDVHV��GH�� HIHFWR
LQYHUQDGHUR��\��DEDUFDU��WRGRV�ORV�VHFWRUHV��HFRQyPLFRV���/RV
HVIXHU]RV��SDUD��KDFHU��IUHQWH��DO��FDPELR��FOLPiWLFR��SXHGHQ
OOHYDUVH�D�FDER�HQ�FRRSHUDFLyQ�HQWUH�ODV�3DUWHV�LQWHUHVDGDV�
����/DV��3DUWHV��WLHQHQ��GHUHFKR�DO�GHVDUUROOR��VRVWHQLEOH��\
GHEHUtDQ SURPRYHUOR��/DV�SROtWLFDV�\�PHGLGDV�SDUD�SURWHJHU�HO
VLVWHPD�FOLPiWLFR�FRQWUD�HO�FDPELR�LQGXFLGR�SRU�HO�VHU�KXPDQR
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GHEHUtDQ��VHU�DSURSLDGDV�SDUD�ODV�FRQGLFLRQHV�HVSHFtILFDV��GH
FDGD��XQD��GH�ORV�3DUWHV�\�HVWDU�LQWHJUDGDV�HQ�ORV��SURJUDPDV
QDFLRQDOHV�� GH� GHVDUUROOR���WRPDQGR��HQ� FXHQWD�� TXH�� HO
FUHFLPLHQWR�HFRQyPLFR�HV�HVHQFLDO�SDUD�OD�DGRSFLyQ�GH�PHGLGDV
HQFDPLQDGDV�D�KDFHU�IUHQWH�DO�FDPELR�FOLPiWLFR�
���/DV�3DUWHV�GHEHUtDQ�FRRSHUDU�HQ�OD�SURPRFLyQ�GH�XQ�VLVWHPD
HFRQyPLFR��LQWHUQDFLRQDO�DELHUWR�\�SURSLFLR�TXH�FRQGXMHUD��DO
FUHFLPLHQWR�HFRQyPLFR�\�GHVDUUROOR�VRVWHQLEOHV�GH��WRGDV��ODV
3DUWHV���SDUWLFXODUPHQWH��GH�ODV�3DUWHV��TXH��VRQ��SDtVHV��HQ
GHVDUUROOR��SHUPLWLpQGROHV�GH�HVH�PRGR�KDFHU�IUHQWH�HQ��PHMRU
IRUPD��D��ORV��SUREOHPDV��GHO�FDPELR�FOLPiWLFR���/DV��PHGLGDV
DGRSWDGDV��SDUD�FRPEDWLU�HO�FDPELR�FOLPiWLFR���LQFOXLGDV��ODV
XQLODWHUDOHV����QR�� GHEHUtDQ� FRQVWLWXLU� XQ� PHGLR�� GH
GLVFULPLQDFLyQ�DUELWUDULD�R�LQMXVWLILFDGD�QL�XQD��UHVWULFFLyQ
HQFXELHUWD�DO�FRPHUFLR�LQWHUQDFLRQDO�

$UWtFXOR��
&RPSURPLVRV

���7RGDV�ODV�3DUWHV��WHQLHQGR�HQ�FXHQWD�VXV�UHVSRQVDELOLGDGHV
FRPXQHV��SHUR�GLIHUHQFLDGDV�\�HO�FDUiFWHU�HVSHFtILFR��GH��VXV
SULRULGDGHV��QDFLRQDOHV�\�UHJLRQDOHV�GH��GHVDUUROOR���GH��VXV
REMHWLYRV�\�GH�VXV�FLUFXQVWDQFLDV��GHEHUiQ�
D���(ODERUDU��DFWXDOL]DU�SHULyGLFDPHQWH��SXEOLFDU�\�IDFLOLWDU
D��OD��&RQIHUHQFLD��GH ODV�3DUWHV���GH��FRQIRUPLGDG��FRQ��HO
DUWtFXOR� ����� LQYHQWDULRV��QDFLRQDOHV��GH��ODV�� HPLVLRQHV
DQWURSyJHQDV��SRU��ODV��IXHQWHV�\�GH� OD��DEVRUFLyQ��SRU��ORV
VXPLGHURV��GH��WRGRV��ORV��JDVHV��GH��HIHFWR��LQYHUQDGHUR��QR
FRQWURODGRV���SRU���HO��3URWRFROR��GH� 0RQWUHDO����XWLOL]DQGR
PHWRGRORJtDV�FRPSDUDEOHV�TXH�KDEUiQ�GH�VHU�DFRUGDGDV��SRU��OD
&RQIHUHQFLD�GH�ODV�3DUWHV�
E���)RUPXODU���DSOLFDU���SXEOLFDU�\��DFWXDOL]DU��UHJXODUPHQWH
SURJUDPDV��QDFLRQDOHV��\���VHJ~Q��SURFHGD���UHJLRQDOHV�� TXH
FRQWHQJDQ��PHGLGDV�RULHQWDGDV�D�PLWLJDU�HO�FDPELR��FOLPiWLFR�
WRPDQGR��HQ�FXHQWD�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�ODV�IXHQWHV
\�OD�DEVRUFLyQ�SRU�ORV�VXPLGHURV�GH�WRGRV�ORV�JDVHV�GH�HIHFWR
LQYHUQDGHUR��QR�FRQWURODGRV�SRU�HO�3URWRFROR��GH��0RQWUHDO��\
PHGLGDV��SDUD��IDFLOLWDU��OD�DGDSWDFLyQ��DGHFXDGD��DO��FDPELR
FOLPiWLFR�
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F���3URPRYHU��\��DSR\DU�FRQ�VX�FRRSHUDFLyQ�HO�GHVDUUROOR���OD
DSOLFDFLyQ��\��OD��GLIXVLyQ��LQFOXLGD��OD��WUDQVIHUHQFLD���GH
WHFQRORJtDV��SUiFWLFDV�\�SURFHVRV�TXH�FRQWUROHQ���UHGX]FDQ��R
SUHYHQJDQ��ODV��HPLVLRQHV�DQWURSyJHQDV��GH��JDVHV��GH��HIHFWR
LQYHUQDGHUR��QR�FRQWURODGRV�SRU�HO�3URWRFROR�GH� 0RQWUHDO��HQ
WRGRV��ORV��VHFWRUHV�SHUWLQHQWHV��HQWUH�HOORV�OD�HQHUJtD���HO
WUDQVSRUWH���OD�LQGXVWULD��OD�DJULFXOWXUD��OD�VLOYLFXOWXUD��\
OD�JHVWLyQ�GH�GHVHFKRV�
G���3URPRYHU�OD�JHVWLyQ�VRVWHQLEOH�\�SURPRYHU�\�DSR\DU�FRQ�VX
FRRSHUDFLyQ�� OD��FRQVHUYDFLyQ��\��HO��UHIRU]DPLHQWR��� VHJ~Q
SURFHGD���GH�ORV�VXPLGHURV�\�GHSyVLWRV�GH�WRGRV�ORV�JDVHV��GH
HIHFWR��LQYHUQDGHUR��QR� FRQWURODGRV��SRU��HO��3URWRFROR���GH
0RQWUHDO���LQFOXVLYH�OD�ELRPDVD��ORV�ERVTXHV�\��ORV��RFpDQRV�
DVt�FRPR�RWURV�HFRVLVWHPDV�WHUUHVWUHV��FRVWHURV�\�PDULQRV�
H���&RRSHUDU��HQ� ORV�SUHSDUDWLYRV�SDUD�OD�DGDSWDFLyQ��D� ORV
LPSDFWRV�GHO�FDPELR�FOLPiWLFR��GHVDUUROODU�\�HODERUDU��SODQHV
DSURSLDGRV��H��LQWHJUDGRV��SDUD�OD�RUGHQDFLyQ��GH� ODV��]RQDV
FRVWHUDV��ORV�UHFXUVRV�KtGULFRV�\�OD�DJULFXOWXUD��\��SDUD��OD
SURWHFFLyQ�\�UHKDELOLWDFLyQ�GH�ODV�]RQDV��SDUWLFXODUPHQWH��GH
$IULFD���DIHFWDGDV��SRU�OD�VHTXtD�\�OD��GHVHUWLILFDFLyQ���DVt
FRPR�SRU�ODV�LQXQGDFLRQHV�
I���7HQHU��HQ��FXHQWD���HQ��OD��PHGLGD��GH��OR��SRVLEOH���ODV
FRQVLGHUDFLRQHV���UHODWLYDV��DO��FDPELR��FOLPiWLFR� HQ� VXV
SROtWLFDV�� \��PHGLGDV��VRFLDOHV���HFRQyPLFDV��\��DPELHQWDOHV
SHUWLQHQWHV� \��HPSOHDU��PpWRGRV��DSURSLDGRV���SRU� HMHPSOR
HYDOXDFLRQHV�GHO�LPSDFWR��IRUPXODGRV�\�GHWHUPLQDGRV��D��QLYHO
QDFLRQDO��FRQ�PLUDV�D�UHGXFLU�DO�PtQLPR�ORV�HIHFWRV DGYHUVRV
HQ��OD��HFRQRPtD���OD�VDOXG�S~EOLFD�\�OD��FDOLGDG��GHO��PHGLR
DPELHQWH���GH��ORV��SUR\HFWRV�R�PHGLGDV�HPSUHQGLGRV��SRU��ODV
3DUWHV�SDUD�PLWLJDU�HO�FDPELR�FOLPiWLFR�R�DGDSWDUVH�D�pO�
J���3URPRYHU��\��DSR\DU�FRQ�VX�FRRSHUDFLyQ��OD��LQYHVWLJDFLyQ
FLHQWtILFD��WHFQROyJLFD��WpFQLFD��VRFLRHFRQyPLFD��\��GH��RWUD
tQGROH���OD��REVHUYDFLyQ�VLVWHPiWLFD�\�HO�HVWDEOHFLPLHQWR��GH
DUFKLYRV��GH��GDWRV��UHODWLYRV�DO�VLVWHPD�FOLPiWLFR���FRQ��HO
SURSyVLWR��GH��IDFLOLWDU�OD�FRPSUHQVLyQ�GH ODV��FDXVDV���ORV
HIHFWRV� OD�PDJQLWXG�\�OD�GLVWULEXFLyQ�FURQROyJLFD�GHO�FDPELR
FOLPiWLFR�\�GH�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV�GH�ODV
GLVWLQWDV��HVWUDWHJLDV�GH�UHVSXHVWD�\�GH�UHGXFLU��R� HOLPLQDU
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ORV�HOHPHQWRV�GH�LQFHUWLGXPEUH�TXH�D~Q�VXEVLVWHQ�DO�UHVSHFWR�
K��3URPRYHU�\�DSR\DU�FRQ�VX�FRRSHUDFLyQ�HO�LQWHUFDPELR�SOHQR�
DELHUWR��\��RSRUWXQR��GH�OD�LQIRUPDFLyQ�SHUWLQHQWH��GH��RUGHQ
FLHQWtILFR��WHFQROyJLFR��WpFQLFR��VRFLRHFRQyPLFR��\��MXUtGLFR
VREUH�HO�VLVWHPD�FOLPiWLFR�\�HO�FDPELR�FOLPiWLFR��\�VREUH�ODV
FRQVHFXHQFLDV�� HFRQyPLFDV��\��VRFLDOHV��GH�� ODV���GLVWLQWDV
HVWUDWHJLDV�GH�UHVSXHVWD�
L���3URPRYHU��\��DSR\DU�FRQ�VX�FRRSHUDFLyQ�OD��HGXFDFLyQ���OD
FDSDFLWDFLyQ��\�OD�VHQVLELOL]DFLyQ�GHO�S~EOLFR��UHVSHFWR��GHO
FDPELR��FOLPiWLFR��\��HVWLPXODU�OD�SDUWLFLSDFLyQ��PiV��DPSOLD
SRVLEOH�HQ�HVH�SURFHVR��LQFOXLGD�OD�GH�ODV�RUJDQL]DFLRQHV��QR
JXEHUQDPHQWDOHV�
M���&RPXQLFDU��D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�OD��LQIRUPDFLyQ
UHODWLYD�D�OD�DSOLFDFLyQ��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
���/DV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�\�ODV�GHPiV�3DUWHV
LQFOXLGDV�HQ�HO�DQH[R�,�VH�FRPSURPHWHQ�HVSHFtILFDPHQWH��D��OR
TXH�VH�HVWLSXOD�D�FRQWLQXDFLyQ�
D���&DGD��XQD�GH�HVDV�3DUWHV�DGRSWDUi�SROtWLFDV�QDFLRQDOHV��\
WRPDUi��ODV�PHGLGDV�FRUUHVSRQGLHQWHV�GH�PLWLJDFLyQ�GHO�FDPELR
FOLPiWLFR��OLPLWDQGR�VXV�HPLVLRQHV�DQWURSyJHQDV�GH��JDVHV��GH
HIHFWR�LQYHUQDGHUR�\�SURWHJLHQGR�\�PHMRUDQGR�VXV�VXPLGHURV��\
GHSyVLWRV��GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��(VDV��SROtWLFDV��\
PHGLGDV��GHPRVWUDUiQ��TXH� ORV��SDtVHV��GHVDUUROODGRV� HVWiQ
WRPDQGR��OD��LQLFLDWLYD�HQ�OR�TXH�UHVSHFWD��D��PRGLILFDU��ODV
WHQGHQFLDV�D�PiV�ODUJR�SOD]R�GH�ODV�HPLVLRQHV�DQWURSyJHQDV�GH
PDQHUD��DFRUGH��FRQ��HO� REMHWLYR�GH�OD�SUHVHQWH��&RQYHQFLyQ�
UHFRQRFLHQGR��TXH��HO��UHJUHVR�DQWHV��GH� ILQHV��GHO��GHFHQLR
DFWXDO��D�ORV�QLYHOHV DQWHULRUHV�GH�HPLVLRQHV�DQWURSyJHQDV�GH
GLy[LGR��GH� FDUERQR�\�RWURV�JDVHV�GH�HIHFWR��LQYHUQDGHUR��QR
FRQWURODGRV�SRU�HO�3URWRFROR�GH�0RQWUHDO��FRQWULEXLUi��D� WDO
PRGLILFDFLyQ��\�WRPDQGR�HQ�FXHQWD�ODV�GLIHUHQFLDV��GH��SXQWRV
GH��SDUWLGD��\�HQIRTXHV��HVWUXFWXUDV�HFRQyPLFDV��\��EDVHV��GH
UHFXUVRV��GH��HVDV��3DUWHV���OD��QHFHVLGDG��GH��PDQWHQHU���XQ
FUHFLPLHQWR��HFRQyPLFR�IXHUWH�\�VRVWHQLEOH���ODV��WHFQRORJtDV
GLVSRQLEOHV�\�RWUDV�FLUFXQVWDQFLDV�LQGLYLGXDOHV��DVt�FRPR��OD
QHFHVLGDG�GH�TXH�FDGD�XQD�GH�HVDV�3DUWHV�FRQWULEX\D�GH�PDQHUD
HTXLWDWLYD�\�DSURSLDGD�D�OD�DFFLyQ�PXQGLDO�SDUD�HO��ORJUR��GH
HVH��REMHWLYR��(VDV�3DUWHV�SRGUiQ�DSOLFDU�WDOHV��SROtWLFDV��\
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PHGLGDV��FRQMXQWDPHQWH�FRQ�RWUDV�3DUWHV��\��SRGUiQ��D\XGDU��D
RWUDV�3DUWHV�D�FRQWULEXLU�DO�REMHWLYR�GH�OD�&RQYHQFLyQ�\���HQ
SDUWLFXODU��DO�REMHWLYR�GH�HVH�LQFLVR�
E���$� ILQ�GH�SURPRYHU�HO�DYDQFH�KDFLD�HVH�ILQ��FDGD��XQD��GH
HVDV�3DUWHV�SUHVHQWDUi��FRQ�DUUHJOR�DO�DUWtFXOR�����GHQWUR�GH
ORV��VHLV��PHVHV��VLJXLHQWHV�D�OD��HQWUDGD��GH��YLJRU��GH��OD
&RQYHQFLyQ��SDUD��HVD��3DUWH��\��SHULyGLFDPHQWH��GH��DOOt��HQ
DGHODQWH���LQIRUPDFLyQ�GHWDOODGD�DFHUFD�GH� ODV��SROtWLFDV��\
PHGLGDV��D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�LQFLVR�D����DVt��FRPR
DFHUFD��GH��ODV�SUR\HFFLRQHV�UHVXOWDQWHV�FRQ�UHVSHFWR��D� ODV
HPLVLRQHV�DQWURSyJHQDV�SRU�ODV�IXHQWHV�\�OD�DEVRUFLyQ�SRU�ORV
VXPLGHURV��GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�QR�FRQWURODGRV��SRU
HO��3URWRFROR��GH� 0RQWUHDO�SDUD�HO�SHUtRGR��D� TXH��VH��KDFH
UHIHUHQFLD�HQ�HO�LQFLVR�D���FRQ�HO�ILQ�GH�YROYHU�LQGLYLGXDO�R
FRQMXQWDPHQWH� D�� ORV��QLYHOHV��GH� ������ HVDV� HPLVLRQHV
DQWURSyJHQDV��GH�GLy[LGR�GH�FDUERQR�\�RWURV�JDVHV��GH� HIHFWR
LQYHUQDGHUR�QR�FRQWURODGRV�SRU�HO�3URWRFROR�GH�0RQWUHDO���/DV
&RQIHUHQFLD��GH��ODV�3DUWHV�H[DPLQDUi�HVD�LQIRUPDFLyQ��HQ� VX
SULPHU��SHUtRGR��GH�VHVLRQHV�\�GH DOOt�HQ�DGHODQWH��HQ��IRUPD
SHULyGLFD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���
F��3DUD�FDOFXODU�ODV�HPLVLRQHV�SRU�ODV�IXHQWHV�\�OD�DEVRUFLyQ
SRU��ORV�VXPLGHURV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR�D�ORV�ILQHV
GHO��LQFLVR��E����VH��WRPDUiQ��HQ��FXHQWD��ORV��FRQRFLPLHQWRV
FLHQWtILFRV�PiV�H[DFWRV�GH�TXH�VH�GLVSRQJD��HQWUH�HOORV���ORV
UHODWLYRV��D�OD�FDSDFLGDG�HIHFWLYD�GH�ORV�VXPLGHURV��\��D��OD
UHVSHFWLYD�FRQWULEXFLyQ�GH�HVRV�JDVHV�DO�FDPELR�FOLPiWLFR��/D
&RQIHUHQFLD���GH�� ODV��3DUWHV��H[DPLQDUi��\���DFRUGDUi� ODV
PHWRGRORJtDV�TXH�VH�KDEUiQ�GH�XWLOL]DU�SDUD�HVRV�FiOFXORV��HQ
VX��SULPHU��SHUtRGR��GH�VHVLRQHV�\�UHJXODUPHQWH��GH��DOOt��HQ
DGHODQWH�
G���/D�&RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi��HQ�VX�SHUtRGR��GH
VHVLRQHV���ORV��LQFLVRV��D���\��E���SDUD��GHWHUPLQDU��VL��VRQ
DGHFXDGRV���(VH��H[DPHQ�VH�OOHYDUi�D�FDER�D� OD��OX]��GH��ODV
LQIRUPDFLRQHV�\�HYDOXDFLRQHV�FLHQWtILFDV�PiV�H[DFWDV��GH��TXH
VH��GLVSRQJD��VREUH�HO�FDPELR�FOLPiWLFR�\�VXV��UHSHUFXVLRQHV�
DVt��FRPR��GH� OD��LQIRUPDFLyQ�WpFQLFD���VRFLDO��\��HFRQyPLFD
SHUWLQHQWH���6REUH�OD�EDVH�GH�HVH�H[DPHQ��OD��&RQIHUHQFLD��GH
ODV��3DUWHV�DGRSWDUi�PHGLGDV�DSURSLDGDV��TXH�SRGUiQ�FRQVLVWLU
HQ��OD��DSUREDFLyQ�GH�HQPLHQGDV�D�ORV�FRPSURPLVRV�HVWLSXODGRV
HQ��ORV�LQFLVRV�D��\�E���/D�&RQIHUHQFLD�GH�ODV�3DUWHV��HQ��VX
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SULPHU�SHUtRGR�GH�VHVLRQHV��WDPELpQ�DGRSWDUi�GHFLVLRQHV�VREUH
FULWHULRV��SDUD�OD�DSOLFDFLyQ�FRQMXQWD�LQGLFDGD�HQ�HO��LQFLVR
D����6H�UHDOL]DUi�XQ�VHJXQGR�H[DPHQ�GH�ORV�LQFLVRV�D��\�E���D
PiV��WDUGDU��HO�����GH GLFLHPEUH�GH��������\��OXHJR��RWURV��D
LQWHUYDORV�UHJXODUHV�GHWHUPLQDGRV�SRU�OD�&RQIHUHQFLD��GH��ODV
3DUWHV���KDVWD��TXH� VH�DOFDQFH�HO�REMHWLYR��GH��OD��SUHVHQWH
&RQYHQFLyQ�
H��&DGD�XQD�GH�HVDV�3DUWHV�
L���&RRUGLQDUi�FRQ�ODV�GHPiV�3DUWHV�LQGLFDGDV��VHJ~Q�SURFHGD�
ORV��� FRUUHVSRQGLHQWHV�� LQVWUXPHQWRV�� HFRQyPLFRV�� \
DGPLQLVWUDWLYRV�HODERUDGRV�SDUD�FRQVHJXLU�HO�REMHWLYR��GH��OD
&RQYHQFLyQ��H
LL��,GHQWLILFDUi�\�UHYLVDUi�SHULyGLFDPHQWH�DTXHOODV�SROtWLFDV
\��SUiFWLFDV�SURSLDV�TXH�DOLHQWHQ�D�UHDOL]DU�DFWLYLGDGHV��TXH
SURGX]FDQ��QLYHOHV��GH� HPLVLRQHV�DQWURSyJHQDV� GH� JDVHV��GH
HIHFWR��LQYHUQDGHUR���QR��FRQWURODGRV��SRU��HO��3URWRFROR��GH
0RQWUHDO��PD\RUHV�GH�ORV�TXH�QRUPDOPHQWH�VH�SURGXFLUiQ�
I��/D�&RQIHUHQFLD�GH�ODV�3DUWHV�H[DPLQDUi��D�PiV�WDUGDU�HO���
GH��GLFLHPEUH�GH�������OD�LQIRUPDFLyQ�GLVSRQLEOH�FRQ�PLUDV��D
DGRSWDU��GHFLVLRQHV�UHVSHFWR�GH�ODV�HQPLHQGDV�TXH�FRUUHVSRQGD
LQWURGXFLU��HQ�OD�OLVWD�GH�ORV�$QH[RV�,�\�,,��FRQ��DSUREDFLyQ
GH�OD�3DUWH�LQWHUHVDGD�
J��&XDOTXLHUD�GH�ODV�3DUWHV�QR�LQFOXLGDV�HQ�HO�$QH[R�,�SRGUi�
HQ� VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ��R
DGKHVLyQ���R� HQ� FXDOTXLHU��PRPHQWR��GH DOOt��HQ� DGHODQWH�
QRWLILFDU�DO�'HSRVLWDULR�VX�LQWHQFLyQ�GH�REOLJDUVH�HQ� YLUWXG
GH��ORV�LQFLVRV�D��\�E��VXSUD��(O�'HSRVLWDULR�LQIRUPDUi�GH�OD
QRWLILFDFLyQ�D�ORV�GHPiV�VLJQDWDULRV�\�3DUWHV�
���/DV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�\�ODV�GHPiV�3DUWHV
GHVDUUROODGDV��TXH��ILJXUDQ�HQ�HO��$QH[R��,,���SURSRUFLRQDUiQ
UHFXUVRV��ILQDQFLHURV��QXHYRV�\�DGLFLRQDOHV��SDUD��FXEULU��OD
WRWDOLGDG��GH�ORV�JDVWRV�FRQYHQLGRV�TXH�HIHFW~HQ� ODV��3DUWHV
TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�SDUD�FXPSOLU�VXV�REOLJDFLRQHV�HQ
YLUWXG��GHO�SiUUDIR���GHO�DUWtFXOR�����7DPELpQ�SURSRUFLRQDUiQ
ORV��UHFXUVRV��ILQDQFLHURV��HQWUH��HOORV���UHFXUVRV��SDUD��OD
WUDQVIHUHQFLD�GH�WHFQRORJtD��TXH�ODV�3DUWHV�TXH�VRQ�SDtVHV�HQ
GHVDUUROOR��QHFHVLWHQ�SDUD�VDWLVIDFHU��OD��WRWDOLGDG��GH��ORV
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JDVWRV�DGLFLRQDOHV�FRQYHQLGRV�UHVXOWDQWHV�GH�OD�DSOLFDFLyQ�GH
ODV��PHGLGDV�HVWDEOHFLGDV�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��\
TXH� VH��KD\DQ��DFRUGDGR��HQWUH�XQD��3DUWH��TXH��HV��SDtV��HQ
GHVDUUROOR��\��OD��HQWLGDG��LQWHUQDFLRQDO��R��ODV�� HQWLGDGHV
LQWHUQDFLRQDOHV��D��TXH� VH��UHILHUH��HO��DUWtFXOR� ����� GH
FRQIRUPLGDG��FRQ�HVH�DUWtFXOR��$O�OOHYDU�D�OD��SUiFWLFD��HVRV
FRPSURPLVRV���VH��WRPDUi�HQ�FXHQWD�OD��QHFHVLGDG��GH� TXH��OD
FRUULHQWH��GH��IRQGRV��VHD��DGHFXDGD��\��SUHYLVLEOH����\���OD
LPSRUWDQFLD�GH�TXH�OD�FDUJD�VH�GLVWULEX\D�DGHFXDGDPHQWH�HQWUH
ODV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�
����/DV��3DUWHV��TXH�VRQ�SDtVHV�GHVDUUROODGRV���\��ODV��GHPiV
3DUWHV��GHVDUUROODGDV��TXH�ILJXUDQ�HQ�HO� $QH[R��,,���WDPELpQ
D\XGDUiQ���D� ODV��3DUWHV��TXH��VRQ��SDtVHV��HQ� GHVDUUROOR
SDUWLFXODUPHQWH�YXOQHUDEOHV�D�ORV�HIHFWRV�DGYHUVRV�GHO�FDPELR
FOLPiWLFR���D��KDFHU��IUHQWH��D�ORV��FRVWRV��TXH��HQWUDxH��VX
DGDSWDFLyQ�D�HVRV�HIHFWRV�DGYHUVRV�
���/DV�3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�\�ODV�GHPiV�3DUWHV
GHVDUUROODGDV��TXH�ILJXUDQ�HQ�HO�$QH[R�,,�WRPDUiQ��WRGDV��ODV
PHGLGDV�SRVLEOHV�SDUD�SURPRYHU��IDFLOLWDU�\�ILQDQFLDU���VHJ~Q
SURFHGD���OD��WUDQVIHUHQFLD��GH�WHFQRORJtDV��\��FRQRFLPLHQWRV
SUiFWLFRV��DPELHQWDOPHQWH�VDQRV��R�HQ�HO��DFFHVR��D��HOORV��D
RWUDV��3DUWHV���HVSHFLDOPHQWH�ODV�3DUWHV�TXH��VRQ��SDtVHV��HQ
GHVDUUROOR��D�ILQ�GH�TXH�SXHGDQ�DSOLFDU�ODV�GLVSRVLFLRQHV��GH
OD��&RQYHQFLyQ���(Q�HVWH�SURFHVR��ODV�3DUWHV�TXH��VRQ��SDtVHV
GHVDUUROODGRV�DSR\DUiQ�HO�GHVDUUROOR�\�HO�PHMRUDPLHQWR�GH�ODV
FDSDFLGDGHV��\��WHFQRORJtDV�HQGyJHQDV�GH�ODV�3DUWHV��TXH��VRQ
SDtVHV�HQ�GHVDUUROOR��2WUDV�3DUWHV�\�RUJDQL]DFLRQHV�TXH�HVWpQ
HQ� FRQGLFLRQHV��GH��KDFHUOR��SRGUiQ��WDPELpQ��FRQWULEXLU���D
IDFLOLWDU�OD�WUDQVIHUHQFLD�GH�GLFKDV�WHFQRORJtDV�
���(Q�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�FRQWUDtGRV�HQ�YLUWXG
GHO��SiUUDIR����OD�&RQIHUHQFLD�GH�ODV�3DUWHV�RWRUJDUi��FLHUWR
JUDGR��GH�IOH[LELOLGDG�D�ODV�3DUWHV�LQFOXLGDV�HQ�HO� $QH[R��,
TXH�HVWiQ�HQ�SURFHVR�GH�WUDQVLFLyQ�D�XQD�HFRQRPtD�GH�PHUFDGR�
D�ILQ�GH�DXPHQWDU�OD�FDSDFLGDG�GH�HVDV�3DUWHV�GH�KDFHU�IUHQWH
DO��FDPELR��FOLPiWLFR���LQFOXVR��HQ��UHODFLyQ��FRQ��HO��QLYHO
KLVWyULFR��GH��HPLVLRQHV��DQWURSyJHQDV��GH��JDVHV��GH��HIHFWR
LQYHUQDGHUR��QR� FRQWURODGRV�SRU��HO��3URWRFROR��GH��0RQWUHDO
WRPDGR�FRPR�UHIHUHQFLD�
����/D��PHGLGD�HQ�TXH�ODV�3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR
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OOHYHQ��D�OD�SUiFWLFD�HIHFWLYDPHQWH�VXV�FRPSURPLVRV�HQ�YLUWXG
GH�OD�&RQYHQFLyQ�GHSHQGHUi�GH�OD�PDQHUD�HQ�TXH�ODV�3DUWHV�TXH
VRQ��SDtVHV��GHVDUUROODGRV�OOHYHQ�D�OD�SUiFWLFD�HIHFWLYDPHQWH
VXV��FRPSURPLVRV��UHODWLYRV�D�ORV�UHFXUVRV�ILQDQFLHURV��\��OD
WUDQVIHUHQFLD�GH�WHFQRORJtD��\�VH�WHQGUi�SOHQDPHQWH�HQ�FXHQWD
TXH�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�\�OD�HUUDGLFDFLyQ�GH��OD
SREUH]D��VRQ��ODV��SULRULGDGHV�SULPHUDV�\�HVHQFLDOHV��GH� ODV
3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�
����$O��OOHYDU�D�OD�SUiFWLFD�ORV�FRPSURPLVRV�D�TXH�VH�UHILHUH
HVWH�DUWtFXOR��ODV�3DUWHV�HVWXGLDUiQ�D�IRQGR�ODV�PHGLGDV��TXH
VHD��QHFHVDULR��WRPDU��HQ�YLUWXG�GH�OD�&RQYHQFLyQ���LQFOXVLYH
PHGLGDV��UHODFLRQDGDV�FRQ�OD�ILQDQFLDFLyQ��ORV�VHJXURV��\��OD
WUDQVIHUHQFLD�GH�WHFQRORJtDV��SDUD�DWHQGHU�D�ODV��QHFHVLGDGHV
\��SUHRFXSDFLRQHV�HVSHFtILFDV�GH�ODV�3DUWHV�TXH�VRQ�SDtVHV�HQ
GHVDUUROOR��GHULYDGDV��GH��ORV�HIHFWRV��DGYHUVRV��GHO��FDPELR
FOLPiWLFR��R� GHO��LPSDFWR��GH�OD�DSOLFDFLyQ��GH� PHGLGDV��GH
UHVSXHVWD��HQ�HVSHFLDO�GH�ORV�SDtVHV�VLJXLHQWHV�
D��/RV�SDtVHV�LQVXODUHV�SHTXHxRV�
E��/RV�SDtVHV�FRQ�]RQDV�FRVWHUDV�EDMDV�
F���/RV��SDtVHV��FRQ��]RQDV�iULGDV�\� VHPLiULGDV���]RQDV��FRQ
FREHUWXUD�IRUHVWDO�\�]RQDV�H[SXHVWDV�DO�GHWHULRUR�IRUHVWDO�
G��/RV�SDtVHV�FRQ�]RQDV�SURSHQVDV�D�ORV�GHVDVWUHV�QDWXUDOHV�
H��� /RV��SDtVHV��FRQ��]RQDV��H[SXHVWDV��D��OD��VHTXtD��\��OD
GHVHUWLILFDFLyQ�
I���/RV��SDtVHV��FRQ ]RQDV�GH�DOWD�FRQWDPLQDFLyQ��DWPRVIpULFD
XUEDQD�
J���/RV��SDtVHV�FRQ�]RQDV�GH�HFRVLVWHPDV�IUiJLOHV���LQFOXLGRV
ORV�VLVWHPDV�PRQWDxRVRV�
K��/RV�SDtVHV�FX\DV�HFRQRPtDV�GHSHQGHQ�HQ�JUDQ�PHGLGD�SRU�ORV
LQJUHVRV�JHQHUDGRV�SRU�OD�SURGXFFLyQ��HO�SURFHVDPLHQWR� \��OD
H[SRUWDFLyQ�GH�FRPEXVWLEOHV�IyVLOHV�\�SURGXFWRV�DVRFLDGRV��GH
HQHUJtD�LQWHQVLYD��R�GH�VX�FRQVXPR�
L��/RV�SDtVHV�VLQ�OLWRUDO�\�ORV�SDtVHV�GH�WUDQVLWR�
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$GHPiV���OD�&RQIHUHQFLD�GH�ODV�3DUWHV�SXHGH�WRPDU�ODV�PHGLGDV
TXH�SURFHGD�HQ�UHODFLyQ�FRQ�HVWH�SiUUDIR�
����/DV��3DUWHV�WRPDUiQ�SOHQDPHQWH�HQ�FXHQWD�ODV��QHFHVLGDGHV
HVSHFtILFDV�\�ODV�VLWXDFLRQHV�HVSHFLDOHV�GH�ORV�SDtVHV��PHQRV
DGHODQWDGRV�DO�DGRSWDU�PHGLGDV�FRQ�UHVSHFWR�D�OD�ILQDQFLDFLyQ
\�OD�WUDVIHUHQFLD�GH�WHFQRORJtD�
����$O�OOHYDU�D�OD�SUiFWLFD�ORV�FRPSURPLVRV�GLPDQDQWHV�GH��OD
&RQYHQFLyQ��ODV�3DUWHV�WRPDUiQ�HQ�FXHQWD��GH�FRQIRUPLGDG��FRQ
HO��DUWtFXOR�����OD�VLWXDFLyQ�GH�ODV�3DUWHV��HQ�HVSHFLDO��ODV
3DUWHV��TXH��VRQ��SDtVHV�HQ�GHVDUUROOR��FX\DV�HFRQRPtDV��VHDQ
YXOQHUDEOHV��D� ORV��HIHFWRV��DGYHUVRV��GH��ODV��PHGLGDV� GH
UHVSXHVWD��D� ORV��FDPELRV��FOLPiWLFRV���(OOR��VH��DSOLFD��HQ
HVSHFLDO�D�ODV�3DUWHV�FX\DV�HFRQRPtDV�GHSHQGDQ�HQ�JUDQ�PHGLGD
GH�ORV�LQJUHVRV�JHQHUDGRV�SRU�OD�SURGXFFLyQ��HO�SURFHVDPLHQWR
\���OD� H[SRUWDFLyQ��GH� FRPEXVWLEOHV IyVLOHV��\��SURGXFWRV
DVRFLDGRV�GH�HQHUJtD�LQWHQVLYD��R�GH�VX�FRQVXPR��R�GHO�XVR�GH
FRPEXVWLEOHV��IyVLOHV�FX\D�VXVWLWXFLyQ�OHV��RFDVLRQHV��VHULDV
GLILFXOWDGHV�

$UWtFXOR��
,QYHVWLJDFLyQ�\�REVHUYDFLyQ�VLVWHPiWLFD

$O��OOHYDU�D�OD�SUiFWLFD�ORV�FRPSURPLVRV�D�TXH�VH�UHILHUH��HO
LQFLVR�J��GHO�SiUUDIR���GHO�DUWtFXOR���
D���$SR\DUiQ��\��GHVDUUROODUiQ�D~Q�PiV���VHJ~Q��SURFHGD���ORV
SURJUDPDV�� \�� UHGHV��X��RUJDQL]DFLRQHV��LQWHUQDFLRQDOHV� H
LQWHUJXEHUQDPHQWDOHV�� TXH��WHQJDQ� SRU� REMHWR�� GHILQLU�
UHDOL]DU���HYDOXDU�R�ILQDQFLDU�DFWLYLGDGHV�GH��LQYHVWLJDFLyQ�
UHFRSLODFLyQ�GH�GDWRV�\�REVHUYDFLyQ�VLVWHPiWLFD���WRPDQGR��HQ
FXHQWD�OD�QHFHVLGDG�GH�PLQLPL]DU�OD�GXSOLFDFLyQ�GH�HVIXHU]RV�
E��� $SR\DUiQ�� ORV�� HVIXHU]RV�� LQWHUQDFLRQDOHV� H
LQWHUJXEHUQDPHQWDOHV�SDUD�UHIRU]DU�OD�REVHUYDFLyQ�VLVWHPiWLFD
\��OD��FDSDFLGDG��\� ORV�PHGLRV�QDFLRQDOHV��GH��LQYHVWLJDFLyQ
FLHQWtILFD��\��WpFQLFD���SDUWLFXODUPHQWH��HQ ORV��SDtVHV��HQ
GHVDUUROOR���\�SDUD�SURPRYHU�HO�DFFHVR�D�ORV�GDWRV��REWHQLGRV
GH�]RQDV�VLWXDGDV�IXHUD�GH�OD�MXULVGLFFLyQ�QDFLRQDO��DVt�FRPR
HO�LQWHUFDPELR�\�HO�DQiOLVLV�GH�HVRV�GDWRV��\
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F��� 7RPDUiQ��HQ� FXHQWD��ODV��QHFHVLGDGHV��\��SUHRFXSDFLRQHV
SDUWLFXODUHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�\�FRRSHUDUiQ�FRQ��HO
ILQ��GH��PHMRUDU��VXV��PHGLRV��\�FDSDFLGDGHV��HQGyJHQDV��SDUD
SDUWLFLSDU�HQ�ORV�HVIXHU]RV�D�TXH�VH�KDFH�UHIHUHQFLD��HQ� ORV
DSDUWDGRV�D��\�E��

$UWtFXOR��
(GXFDFLyQ��IRUPDFLyQ�\�VHQVLELOL]DFLyQ�GHO�S~EOLFR

$O��OOHYDU�D�OD�SUiFWLFD�ORV�FRPSURPLVRV�D�TXH�VH�UHILHUH��HO
LQFLVR�L��GHO�SiUUDIR���GHO�DUWtFXOR���ODV�3DUWHV�
D���3URPRYHUiQ�\�IDFLOLWDUiQ��HQ�HO�SODQR�QDFLRQDO��\���VHJ~Q
SURFHGD��HQ�ORV�SODQRV�VXEUHJLRQDO�\�UHJLRQDO��GH�FRQIRUPLGDG
FRQ��ODV��OH\HV�\�UHJODPHQWRV�QDFLRQDOHV�\�VHJ~Q�VX�FDSDFLGDG
UHVSHFWLYD�
L���/D��HODERUDFLyQ�\�DSOLFDFLyQ�GH�SURJUDPDV�GH�HGXFDFLyQ��\
VHQVLELOL]DFLyQ�GHO�S~EOLFR�VREUH�HO�FDPELR�FOLPiWLFR��\� VXV
HIHFWRV�
LL���(O��DFFHVR�GHO�S~EOLFR�D�OD�LQIRUPDFLyQ VREUH�HO��FDPELR
FOLPiWLFR�\�VXV�HIHFWRV�
LLL���/D��SDUWLFLSDFLyQ�GHO�S~EOLFR�HQ�HO�HVWXGLR�GHO��FDPELR
FOLPiWLFR�\�VXV�HIHFWRV�\�HQ�OD�HODERUDFLyQ�GH�ODV�UHVSXHVWDV
DGHFXDGDV��\
LY��/D�IRUPDFLyQ�GH�SHUVRQDO�FLHQWtILFR��WpFQLFR�\�GLUHFWLYR�
E��&RRSHUDUiQ�HQ�HO�SODQR�LQWHUQDFLRQDO��\�VHJ~Q�SURFHGD��SRU
LQWHUPHGLR��GH� RUJDQLVPRV��H[LVWHQWHV���HQ� ODV��DFWLYLGDGHV
VLJXLHQWHV��\�ODV�SURPRYHUiQ�
L���/D��SUHSDUDFLyQ�\�HO�LQWHUFDPELR�GH�PDWHULDO�HGXFDWLYR��\
PDWHULDO�GHVWLQDGR�D�VHQVLELOL]DU�DO�S~EOLFR�VREUH HO��FDPELR
FOLPiWLFR�\�VXV�HIHFWRV��\
LL���/D�HODERUDFLyQ�\�DSOLFDFLyQ�GH�SURJUDPDV�GH�HGXFDFLyQ��\
IRUPDFLyQ��LQFOXLGR�HO�IRUWDOHFLPLHQWR�GH��ODV��LQVWLWXFLRQHV
QDFLRQDOHV��\��HO��LQWHUFDPELR�R�OD�DGVFULSFLyQ��GH� SHUVRQDO
HQFDUJDGR��GH��IRUPDU�H[SHUWRV HQ�HVWD�HVIHUD��HQ��SDUWLFXODU
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SDUD�SDtVHV�HQ�GHVDUUROOR�

$UWtFXOR��
&RQIHUHQFLD�GH�ODV�3DUWHV

����6H��HVWDEOHFH��SRU��OD�SUHVHQWH�XQD��&RQIHUHQFLD��GH� ODV
3DUWHV�
����/D��&RQIHUHQFLD��GH�ODV�3DUWHV��HQ�VX�FDOLGDG��GH��yUJDQR
VXSUHPR�GH�OD�SUHVHQWH�&RQYHQFLyQ��H[DPLQDUi�UHJXODUPHQWH��OD
DSOLFDFLyQ��GH� OD�&RQYHQFLyQ�\�GH�WRGR�LQVWUXPHQWR��MXUtGLFR
FRQH[R�TXH�DGRSWH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�\��FRQIRUPH��D
VX�PDQGDWR��WRPDUi�ODV�GHFLVLRQHV�QHFHVDULDV�SDUD�SURPRYHU�OD
DSOLFDFLyQ�HILFD]�GH�OD�&RQYHQFLyQ�
&RQ�HVH�ILQ�
D��([DPLQDUi�SHULyGLFDPHQWH�ODV�REOLJDFLRQHV�GH�ODV�3DUWHV��\
ORV��DUUHJORV��LQVWLWXFLRQDOHV�HVWDEOHFLGRV�HQ�YLUWXG��GH��OD
SUHVHQWH��&RQYHQFLyQ��D�OD�OX]�GHO�REMHWLYR�GH�OD�&RQYHQFLyQ�
GH�OD�H[SHULHQFLD�REWHQLGD�HQ�VX�DSOLFDFLyQ�\�GH�OD�HYROXFLyQ
GH�ORV�FRQRFLPLHQWR�FLHQWtILFRV�\�WpFQLFRV�
E��3URPRYHUi�\�IDFLOLWDUi�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�VREUH
ODV��PHGLGDV��DGRSWDGDV�SRU�ODV�3DUWHV�SDUD�KDFHU��IUHQWH��DO
FDPELR��FOLPiWLFR��\� VXV��HIHFWRV��WHQLHQGR��HQ��FXHQWD��ODV
FLUFXQVWDQFLDV��UHVSRQVDELOLGDGHV�\�FDSDFLGDGHV�GLIHUHQWHV�GH
ODV��3DUWHV��\��VXV�UHVSHFWLYRV�FRPSURPLVRV�HQ�YLUWXG��GH� OD
&RQYHQFLyQ�
F��)DFLOLWDUi�D�SHWLFLyQ�GH�GRV�R�PiV�3DUWHV��OD�FRRUGLQDFLyQ
GH��ODV��PHGLGDV��DGRSWDGDV�SRU�HOODV�SDUD��KDFHU��IUHQWH��DO
FDPELR��FOLPiWLFR��\� VXV��HIHFWRV��WRPDQGR��HQ��FXHQWD� ODV
FLUFXQVWDQFLDV��UHVSRQVDELOLGDGHV�\�FDSDFLGDGHV�GH�ODV�3DUWHV
\�VXV�UHVSHFWLYRV�FRPSURPLVRV�HQ�YLUWXG�GH�OD�&RQYHQFLyQ�
G��3URPRYHUi�\�GLULJLUi��GH�FRQIRUPLGDG�FRQ�HO�REMHWLYR�\�ODV
GLVSRVLFLRQHV� GH��OD��&RQYHQFLyQ���HO�� GHVDUUROOR�� \�� HO
SHUIHFFLRQDPLHQWR�SHULyGLFR�GH�PHWRGRORJtDV��FRPSDUDEOHV��TXH
DFRUGDUi�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��HQWUH�RWUDV�FRVDV��FRQ
HO��REMHWR�GH�SUHSDUDU�LQYHQWDULRV�GH�ODV�HPLVLRQHV�GH�JDV�GH
HIHFWR��LQYHUQDGHUR�SRU�ODV�IXHQWHV�\�VX��DEVRUFLyQ��SRU��ORV
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VXPLGHURV��\�GH�HYDOXDU�OD�HILFDFLD�GH�ODV�PHGLGDV��DGRSWDGDV
SDUD��OLPLWDU�ODV�HPLVLRQHV�\�IRPHQWDU�OD�DEVRUFLyQ��GH��HVRV
JDVHV�
H���(YDOXDUi��VREUH�OD�EDVH�GH�WRGD�OD�LQIRUPDFLyQ�TXH�VH��OH
SURSRUFLRQH��GH��FRQIRUPLGDG��FRQ��ODV��GLVSRVLFLRQHV��GH��OD
&RQYHQFLyQ���OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�SRU��ODV��3DUWHV�
ORV��HIHFWRV�JHQHUDOHV�GH�ODV�PHGLGDV�DGRSWDGDV�HQ�YLUWXG��GH
OD�� &RQYHQFLyQ���HQ��SDUWLFXODU��ORV��HIHFWRV�� DPELHQWDOHV�
HFRQyPLFRV��\�VRFLDOHV��DVt�FRPR�VX�HIHFWR�DFXPXODWLYR��\��OD
PHGLGD��HQ� TXH�VH�DYDQ]D�KDFLD�HO�ORJUR�GHO�REMHWLYR��GH� OD
&RQYHQFLyQ�
I��� ([DPLQDUi��\��DSUREDUi��LQIRUPHV��SHULyGLFRV��VREUH� OD
DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�\�GLVSRQGUi�VX�SXEOLFDFLyQ�
J��+DUi�UHFRPHQGDFLRQHV�VREUH�WRGD�FXHVWLyQ�QHFHVDULD�SDUD�OD
DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�
K���3URFXUDUi��PRYLOL]DU�UHFXUVRV�ILQDQFLHURV�GH��FRQIRUPLGDG
FRQ��ORV��SiUUDIRV������\���GHO�DUWtFXOR���\�FRQ HO��DUWtFXOR
���
L��� (VWDEOHFHUi��ORV��yUJDQRV��VXEVLGLDULRV��TXH� FRQVLGHUH
QHFHVDULRV�SDUD�OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�
M��� ([DPLQDUi��ORV��LQIRUPHV��SUHVHQWDGRV��SRU��VXV��yUJDQRV
VXEVLGLDULRV�\�SURSRUFLRQDUi�GLUHFWULFHV�D�HVRV�yUJDQRV�
N���$FRUGDUi��\��DSUREDUi���SRU��FRQVHQVR���VX��UHJODPHQWR��\
UHJODPHQWR� ILQDQFLHUR���DVt��FRPR��ORV� GH� ORV�� yUJDQRV
VXEVLGLDULRV�
O��� 6ROLFLWDUi���FXDQGR��FRUUHVSRQGD���ORV��VHUYLFLRV��\��OD
FRRSHUDFLyQ�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��\��GH� ORV
yUJDQRV�LQWHUJXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�FRPSHWHQWHV
\�XWLOL]DUi�OD�LQIRUPDFLyQ�TXH�HVWRV�OH�SURSRUFLRQHQ��\
P���'HVHPSHxDUi�ODV�GHPiV�IXQFLRQHV�TXH�VHDQ�QHFHVDULDV��SDUD
DOFDQ]DU��HO��REMHWLYR�GH�OD�&RQYHQFLyQ��DVt�FRPR��WRGDV��ODV
RWUDV�IXQFLRQHV�TXH�VH�OH�HQFRPLHQGDQ�HQ�OD�&RQYHQFLyQ�
����/D��&RQIHUHQFLD��GH�ODV�3DUWHV��HQ�VX�SULPHU��SHUtRGR��GH
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VHVLRQHV��DSUREDUi�VX�SURSLR�UHJODPHQWR�\�ORV�GH�ORV��yUJDQRV
VXEVLGLDULRV��HVWDEOHFLGRV�HQ�YLUWXG�GH��OD��&RQYHQFLyQ���TXH
LQFOXLUiQ�SURFHGLPLHQWRV�SDUD�OD�DGRSFLyQ�GH�GHFLVLRQHV�VREUH
DVXQWRV��D� ORV��TXH��QR��VH�DSOLTXHQ�ORV��SURFHGLPLHQWRV��GH
DGRSFLyQ��GH� GHFLVLRQHV�HVWLSXODGRV�HQ�OD��&RQYHQFLyQ���(VRV
SURFHGLPLHQWRV��SRGUiQ�HVSHFLILFDU�OD�PD\RUtD�QHFHVDULD��SDUD
OD�DGRSFLyQ�GH�FLHUWDV�GHFLVLRQHV�
����(O��SULPHU�SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD��GH��ODV
3DUWHV���VHUi�� FRQYRFDGR�� SRU��OD��6HFUHWDUtD���SURYLVLRQDO
PHQFLRQDGD�HQ�HO�DUWtFXOR����\�WHQGUi�OXJDU�D�PiV��WDUGDU��XQ
DxR� GHVSXpV��GH� OD��HQWUDGD��HQ��YLJRU��GH��OD��&RQYHQFLyQ�
3RVWHULRUPHQWH���ORV�SHUtRGRV�RUGLQDULRV�GH��VHVLRQHV��GH��OD
&RQIHUHQFLD��GH�ODV�3DUWHV�VH�FHOHEUDUi�DQXDOPHQWH���D��PHQRV
TXH�OD�&RQIHUHQFLD�GHFLGD�RWUD�FRVD�
���/RV�SHUtRGRV�H[WUDRUGLQDULRV�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD
GH��ODV��3DUWHV�VH�FHOHEUDUiQ�FDGD�YH]�TXH�OD�&RQIHUHQFLD��OR
FRQVLGHUH��QHFHVDULR��R�FXDQGR�XQD�GH�ODV�3DUWHV�OR��VROLFLWH
SRU��HVFULWR��VLHPSUH�TXH�GHQWUR�GH�ORV�VHLV�PHVHV�VLJXLHQWHV
D�OD�IHFKD�HQ�TXH OD�6HFUHWDUtD�KD\D�WUDQVPLWLGR�D�ODV�3DUWHV
OD��VROLFLWXG�pVWD�UHFLED�HO�DSR\R�GH�DO�PHQRV�XQ��WHUFLR��GH
ODV�3DUWHV�
����/DV�1DFLRQHV�8QLGDV��VXV�RUJDQLVPRV�HVSHFLDOL]DGRV��\��HO
2UJDQLVPR��,QWHUQDFLRQDO�GH�(QHUJtD�$WyPLFD���DVt��FRPR��WRGR
(VWDGR��0LHPEUR�R�WRGR�REVHUYDGRU�GH�HVDV�RUJDQL]DFLRQHV��TXH
QR� VHDQ��3DUWHV�HQ�OD�&RQYHQFLyQ� SRGUiQ�HVWDU�UHSUHVHQWDGRV
HQ��ORV��SHUtRGRV�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV
FRPR�REVHUYDGRUHV��7RGR�RWUR�RUJDQLVPR�X�yUJDQR��VHD�QDFLRQDO
LQWHUQDFLRQDO���JXEHUQDPHQWDO�R�QR JXEHUQDPHQWDO���FRPSHWHQWH
HQ��ORV��DVXQWRV��DEDUFDGRV��SRU�OD��&RQYHQFLyQ��\��TXH��KD\D
LQIRUPDGR��D� OD�6HFUHWDUtD�GH�VX�GHVHR�GH�HVWDU�UHSUHVHQWDGR
HQ��XQ��SHUtRGR�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD�GH��ODV��3DUWHV
FRPR��REVHUYDGRU��SRGUi�VHU�DGPLWLGR�HQ�HVD�FDOLGDG��D��PHQRV
TXH� VH�RSRQJD�XQ�WHUFLR�GH�ODV�3DUWHV�SUHVHQWHV��/D�DGPLVLyQ
\���SDUWLFLSDFLyQ��GH��ORV��REVHUYDGRUHV��VH��UHJLUi��SRU��HO
UHJODPHQWR�DSUREDGR�SRU�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�

$UWtFXOR��
6HFUHWDUtD
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���6H�HVWDEOHFH�SRU�OD�SUHVHQWH�XQD�6HFUHWDUtD�
���/DV�IXQFLRQHV�GH�OD�6HFUHWDUtD�VHUiQ�ODV�VLJXLHQWHV�
D���2UJDQL]DU��ORV�SHUtRGRV�GH�VHVLRQHV�GH�OD�&RQIHUHQFLD��GH
ODV��3DUWHV��\��GH�ORV�yUJDQRV�VXEVLGLDULRV�HQ�YLUWXG��GH��OD
&RQYHQFLyQ�\�SUHVWDUOHV�ORV�VHUYLFLRV�QHFHVDULRV�
E��5HXQLU�\�WUDVPLWLU�ORV�LQIRUPHV�TXH�VH�OH�SUHVHQWHQ�
F���3UHVWDU��DVLVWHQFLD�D�ODV�3DUWHV���HQ��SDUWLFXODU��D� ODV
3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR��D�VROLFLWXG�GH�HOODV��HQ
OD��UHXQLyQ��\� WUDQVPLVLyQ��GH�OD�LQIRUPDFLyQ��QHFHVDULD��GH
FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�&RQYHQFLyQ�
G���3UHSDUDU�LQIRUPHV�VREUH�VXV�DFWLYLGDGHV�\�SUHVHQWDUORV��D
OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
H���$VHJXUDU�OD�FRRUGLQDFLyQ�QHFHVDULD�FRQ�ODV�VHFUHWDUtDV�GH
ORV�GHPiV�yUJDQRV�LQWHUQDFLRQDOHV�SHUWLQHQWHV�
I���+DFHU��DUUHJORV�DGPLQLVWUDWLYRV�\ FRQWUDFWXDOHV�TXH��VHDQ
QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�HILFD]�GH�VXV�IXQFLRQHV��EDMR
OD�GLUHFFLyQ�JHQHUDO�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��\
J��� 'HVHPSHxDU�� ODV���GHPiV� IXQFLRQHV���GH�� VHFUHWDUtDV
HVSHFLILFDGDV��HQ��OD��&RQYHQFLyQ��\��HQ��FXDOTXLHUD��GH��VXV
SURWRFRORV���\� WRGDV�ODV�GHPiV�IXQFLRQHV��TXH��GHWHUPLQH��OD
&RQIHUHQFLD�GH�ODV�3DUWHV�
����/D��&RQIHUHQFLD��GH�ODV�3DUWHV��HQ�VX�SULPHU��SHUtRGR��GH
VHVLRQHV��GHVLJQDUi�XQD�VHFUHWDUtD�SHUPDQHQWH�\�DGRSWDUi��ODV
PHGLGDV�QHFHVDULDV�SDUD�VX�IXQFLRQDPLHQWR�

$UWtFXOR��
2UJDQR�VXEVLGLDULR�GH�DVHVRUDPLHQWR�FLHQWtILFR�\�WHFQROyJLFR
����3RU��OD��SUHVHQWH�VH�HVWDEOHFH�XQ�yUJDQR��VXEVLGLDULR��GH
DVHVRUDPLHQWR�� FLHQWtILFR� \� WHFQROyJLFR���HQFDUJDGR�� GH
SURSRUFLRQDU�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�\��VHJ~Q�SURFHGD�
D�VXV�GHPiV�yUJDQRV�VXEVLGLDULRV��LQIRUPDFLyQ�\�DVHVRUDPLHQWR
RSRUWXQRV��VREUH��ORV��DVSHFWRV��FLHQWtILFRV��\� WHFQROyJLFRV
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UHODFLRQDGRV�FRQ�OD�&RQYHQFLyQ��(VWH�yUJDQR�HVWDUi�DELHUWR��D
OD� SDUWLFLSDFLyQ�� GH� WRGDV� ODV�� 3DUWHV�� \�� VHUi
PXOWLGLVFLSOLQDULR���(VWDUi�LQWHJUDGR�SRU��UHSUHVHQWDQWHV��GH
ORV�JRELHUQRV�FRQ�FRPSHWHQFLD�HQ�OD�HVIHUD�GH�HVSHFLDOL]DFLyQ
SHUWLQHQWH��3UHVHQWDUi�UHJXODUPHQWH�LQIRUPHV�D�OD�&RQIHUHQFLD
GH�ODV�3DUWHV�VREUH�WRGRV�ORV�DVSHFWRV�GH�VX�ODERU�
����%DMR��OD��GLUHFFLyQ�GH�OD�&RQIHUHQFLD��GH��ODV��3DUWHV��\
DSR\iQGRVH�� HQ�� ORV��yUJDQRV��LQWHUQDFLRQDOHV�� FRPSHWHQWHV
H[LVWHQWHV��HVWH�yUJDQR�
D��3URSRUFLRQDUi�HYDOXDFLRQHV�GHO�(VWDGR�GH�ORV�FRQRFLPLHQWRV
FLHQWtILFRV��UHODFLRQDGRV��FRQ��HO��FDPELR��FOLPiWLFR��\��VXV
HIHFWRV�
E���3UHSDUDUi�HYDOXDFLRQHV�FLHQWtILFDV�VREUH�ORV��HIHFWRV��GH
ODV�PHGLGDV�DGRSWDGDV�SDUD�OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�
F�� ,GHQWLILFDUi�� ODV��WHFQRORJtDV��\���ORV�� FRQRFLPLHQWRV
HVSHFLDOL]DGRV��TXH��VHDQ��LQQRYDGRUHV���HILFLHQWHV� \� PiV
DYDQ]DGRV��\��SUHVWDUi��DVHVRUDPLHQWR��VREUH��ODV��IRUPDV��GH
SURPRYHU�HO�GHVDUUROOR�R�GH�WUDQVIHULU�GLFKDV�WHFQRORJtDV�
G���3UHVWDUi�DVHVRUDPLHQWR�VREUH�SURJUDPDV�FLHQWtILFRV��FREUH
FRRSHUDFLyQ��LQWHUQDFLRQDO�UHODWLYD�D�OD�LQYHVWLJDFLyQ��\��OD
HYROXFLyQ��GHO��FDPELR�FOLPiWLFR��DVt�FRPR��VREUH��PHGLRV��GH
DSR\DU��HO��GHVDUUROOR�GH�ODV�FDSDFLGDGHV��HQGyJHQDV��GH� ORV
SDtVHV�HQ�GHVDUUROOR��\
H��5HVSRQGHUi�D�ODV�SUHJXQWDV�GH�FDUiFWHU�FLHQWtILFR��WpFQLFR
\�PHWRGROyJLFR�TXH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�\�VXV�yUJDQRV
VXEVLGLDULRV�OH�SODQWHHQ�
����/D��&RQIHUHQFLD�GH�ODV�3DUWHV�SRGUi�DPSOLDU�XOWHULRUPHQWH
ODV�IXQFLRQHV�\�HO�PDQGDWR�GH�HVWH�yUJDQR�

$UWtFXOR���
2UJDQR�VXEVLGLDULR�GH�HMHFXFLyQ

����3RU��OD��SUHVHQWH�VH�HVWDEOHFH�XQ�yUJDQR��VXEVLGLDULR��GH
HMHFXFLyQ�HQFDUJDGR�GH�D\XGDU�D�OD�&RQIHUHQFLD�GH�ODV��3DUWHV
HQ��OD�HYDOXDFLyQ�\�HO�H[DPHQ�GHO�FXPSOLPLHQWR�HIHFWLYR�GH�OD
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&RQYHQFLyQ��(VWH�yUJDQR�HVWDUi DELHUWR�D�OD�SDUWLFLSDFLyQ��GH
WRGDV��ODV��3DUWHV��\��HVWDUi��LQWHJUDGR��SRU��UHSUHVHQWDQWHV
JXEHUQDPHQWDOHV�TXH�VHDQ�H[SHUWRV�HQ�FXHVWLRQHV��UHODFLRQDGDV
FRQ��HO�FDPELR�FOLPiWLFR��3UHVHQWDUi�UHJXODUPHQWH�LQIRUPHV��D
OD��&RQIHUHQFLD�GH�ODV�3DUWHV�VREUH�WRGRV�ORV�DVSHFWRV�GH��VX
ODERU�
����%DMR��OD�GLUHFFLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV���HVWH
yUJDQR�
D��([DPLQDUi�OD�LQIRUPDFLyQ�WUDQVPLWLGD�GH�FRQIRUPLGDG�FRQ�HO
SiUUDIR���� GHO�DUWtFXOR�����D�ILQ�GH�HYDOXDU�HQ�VX��FRQMXQWR
ORV�HIHFWRV�DJUHJDGRV�GH�ODV�PHGLGDV�DGRSWDGDV�SRU�ODV�3DUWHV
D��OD��OX]��GH� ODV��HYDOXDFLRQHV�FLHQWtILFDV��PiV��UHFLHQWHV
UHODWLYDV�DO�FDPELR�FOLPiWLFR�
E��([DPLQDUi�OD�LQIRUPDFLyQ�WUDQVPLWLGD�GH�FRQIRUPLGDG�FRQ�HO
SiUUDIR���� GHO�DUWtFXOR�����D�ILQ�GH�D\XGDU�D�OD�&RQIHUHQFLD
GH��ODV��3DUWHV�HQ�OD�UHDOL]DFLyQ�GH�ORV�H[iPHQHV�HVWLSXODGRV
HQ�HO�LQFLVR�G��GHO�SiUUDIR���GHO�DUWtFXOR����\
F���$\XGDUi�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��VHJ~Q�SURFHGD��HQ
OD�SUHSDUDFLyQ�\�DSOLFDFLyQ�GH�VXV�GHFLVLRQHV�

$UWtFXOR���
0HFDQLVPR�GH�ILQDQFLDFLyQ

����3RU�OD�SUHVHQWH�VH�GHILQH�XQ�PHFDQLVPR�SDUD�HO�VXPLQLVWUR
GH� UHFXUVRV��ILQDQFLHURV��D� WtWXOR��GH��VXEYHQFLyQ��R� HQ
FRQGLFLRQHV���GH�� IDYRU���SDUD���HQWUH� RWUDV�� FRVDV��� OD
WUDQVIHUHQFLD�GH�WHFQRORJtD��(VH�PHFDQLVPR�IXQFLRQDUi�EDMR�OD
GLUHFFLyQ�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV�\�UHQGLUi�FXHQWDV�D
HVD���&RQIHUHQFLD���OD��FXDO��GHFLGLUi��VXV��SROtWLFDV�� ODV
SULRULGDGHV�GH�VXV�SURJUDPDV�\�ORV�FULWHULRV�GH�DFHSWDELOLGDG
HQ� UHODFLyQ��FRQ��OD�SUHVHQWH�&RQYHQFLyQ��6X��IXQFLRQDPLHQWR
VHUi��HQFRPHQGDGR��D� XQD� R��PiV��HQWLGDGHV��LQWHUQDFLRQDOHV
H[LVWHQWHV�
���� (O� PHFDQLVPR��ILQDQFLHUR��WHQGUi��XQD�� UHSUHVHQWDFLyQ
HTXLWDWLYD�\�HTXLOLEUDGD�GH�WRGDV�ODV�3DUWHV�HQ�HO��PDUFR��GH
XQ�VLVWHPD�GH�GLUHFFLyQ�WUDQVSDUHQWH�
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����/D��&RQIHUHQFLD�GH�ODV�3DUWHV�\�OD�HQWLGDG�R�HQWLGDGHV��D
TXH� VH�HQFRPLHQGH�HO�IXQFLRQDPLHQWR�GHO�PHFDQLVPR�ILQDQFLHUR
FRQYHQGUi��HQ��ORV��DUUHJORV�GHVWLQDGRV�D�GDU��HIHFWR��D��ORV
SiUUDIRV�� SUHFHGHQWHV���HQWUH��ORV��TXH��VH��LQFOXLUiQ� ORV
VLJXLHQWHV�
D���0RGDOLGDGHV��SDUD�DVHJXUDU�TXH�ORV�SUR\HFWRV��ILQDQFLDGRV
SDUD��KDFHU��IUHQWH�DO�FDPELR�FOLPiWLFR�HVWpQ�GH�DFXHUGR��FRQ
ODV��SROtWLFDV���ODV��SULRULGDGHV��GH��ORV��SURJUDPDV��\��ORV
FULWHULRV�GH�DFHSWDELOLGDG�HVWDEOHFLGRV�SRU�OD�&RQIHUHQFLD�GH
ODV�3DUWHV�
E���0RGDOLGDGHV�PHGLDQWH�ODV�FXDOHV�XQD�GHWHUPLQDGD��GHFLVLyQ
GH� ILQDQFLDFLyQ�SXHGH�VHU�UHFRQVLGHUDGD�D��OD��OX]��GH� HVDV
SROtWLFDV���SULRULGDGHV��GH��ORV��SURJUDPDV��\��FULWHULRV��GH
DFHSWDELOLGDG�
F���/D� SUHVHQWDFLyQ�SRU�OD�HQWLGDG�R�HQWLGDGHV��GH��LQIRUPHV
SHULyGLFRV��D� OD��&RQIHUHQFLD��GH� ODV��3DUWHV���VREUH�� VXV
RSHUDFLRQHV��GH� ILQDQFLDFLyQ��HQ��IRUPD��FRPSDWLEOH��FRQ��HO
UHTXLVLWR�GH�UHQGLFLyQ�GH�FXHQWDV�HQXQFLDGR�HQ�HO�SiUUDIR����
\
G���/D�GHWHUPLQDFLyQ�HQ�IRUPD�SUHYLVLEOH�H�LGHQWLILFDEOH��GHO
PRQWR��GH��OD��ILQDQFLDFLyQ�QHFHVDULD�\��GLVSRQLEOH��SDUD��OD
DSOLFDFLyQ��GH� OD�SUHVHQWH�&RQYHQFLyQ�\�ODV�FRQGLFLRQHV��FRQ
DUUHJOR�D�ODV�FXDOHV�VH�UHYLVDUi�SHULyGLFDPHQWH�HVH�PRQWR�
����/$�&RQIHUHQFLD�GH�ODV�3DUWHV�KDUi�HQ�VX�SULPHU�SHUtRGR�GH
VHVLRQHV��DUUHJORV�SDUD�DSOLFDU�ODV�GLVSRVLFLRQHV�SUHFHGHQWHV
\��WRPDQGR�HQ�FXHQWD�ORV�DUUHJORV�SURYLVLRQDOHV�D�TXH�VH�KDFH
UHIHUHQFLD�HQ�HO�SiUUDIR���GHO�DUWtFXOR�����\�GHFLGLUi�VL��VH
KDQ� GH� PDQWHQHU�HVRV�DUUHJORV�SURYLVLRQDOHV��'HQWUR�GH��ORV
FXDWUR�� DxRV��VLJXLHQWHV���OD��&RQIHUHQFLD��GH��ODV�� 3DUWHV
H[DPLQDUi��HO� PHFDQLVPR�ILQDQFLHUR�\��DGRSWDUi��ODV��PHGLGDV
DSURSLDGDV�
����/DV��3DUWHV��TXH�VRQ�SDtVHV�GHVDUUROODGRV�SRGUiQ��WDPELpQ
SURSRUFLRQDU���\��ODV��3DUWHV�TXH�VHDQ�SDtVHV��HQ� GHVDUUROOR
SRGUiQ��XWLOL]DU���UHFXUVRV�ILQDQFLHURV�UHODFLRQDGRV��FRQ��OD
DSOLFDFLyQ�� GH�� OD�� SUHVHQWH��&RQYHQFLyQ�� SRU�� FRQGXFWRV
ELODWHUDOHV��UHJLRQDOHV�\�RWURV�FRQGXFWRV�PXOWLODWHUDOHV�



3iJLQD��� GH���

$UWtFXOR���
7UDQVPLVLyQ�GH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�OD�DSOLFDFLyQ

����'H�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�DUWtFXOR����FDGD��XQD
GH��ODV�3DUWHV�WUDVPLWLUi�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��SRU
FRQGXFWR��GH� OD��6HFUHWDUtD���ORV��VLJXLHQWHV��HOHPHQWRV��GH
LQIRUPDFLyQ�
D���8Q��LQYHQWDULR�QDFLRQDO��HQ�OD�PHGLGD�TXH�OR�SHUPLWD��VXV
SRVLELOLGDGHV��GH�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�ODV��IXHQWHV
\�OD�DEVRUFLyQ�SRU�ORV�VXPLGHURV�GH�WRGRV�ORV�JDVHV�GH�HIHFWR
LQYHUQDGHUR��QR� FRQWURODGRV�SRU�HO��3URWRFROR��GH��0RQWUHDO�
XWLOL]DQGR�PHWRGRORJtDV�FRPSDUDEOHV�TXH�SURPRYHUi�\��DSUREDUi
OD�&RQIHUHQFLD�GH�ODV�3DUWHV�
E���8QD��GHVFULSFLyQ�JHQHUDO�TXH�KD�DGRSWDGR�R�SUHYp��DGRSWDU
SDUD�DSOLFDU�OD�&RQYHQFLyQ��\
F��� &XDOTXLHU��RWUD��LQIRUPDFLyQ��TXH��OD��3DUWH� FRQVLGHUH
SHUWLQHQWH�SDUD�HO�ORJUR�GHO�REMHWLYR�GH�OD�&RQYHQFLyQ�\�DSWD
SDUD��VHU��LQFOXLGD�HQ�VX�FRPXQLFDFLyQ��FRQ�LQFOXVLyQ��GH���L
IXHVH��IDFWLEOH���GDWRV�SHUWLQHQWHV�SDUD�HO��FiOFXOR��GH��ODV
WHQGHQFLDV�GH�ODV�HPLVLRQHV�PXQGLDOHV�
���&DGD�XQD�GH�ODV�3DUWHV�TXH�VRQ�SDtVHV�GHVDUUROODGRV�\�FDGD
XQD� GH� ODV�GHPiV�3DUWHV�FRPSUHQGLGDV�HQ�HO�DQH[R�,�LQFOXLUi
HQ�VX�FRPXQLFDFLyQ�ORV�VLJXLHQWHV�HOHPHQWRV�GH�LQIRUPDFLyQ�
D���8QD�GHVFULSFLyQ�GHWDOODGD�GH�ODV�SROtWLFDV�\�PHGLGDV��TXH
KD\D��DGRSWDGR��SDUD�OOHYDU�D�OD�SUiFWLFD�VX��FRPSURPLVR��FRQ
DUUHJOR�D�ORV�LQFLVRV�D��\�E��GHO�SiUUDIR���GHO�DUWtFXOR���
E���8QD��HVWLPDFLyQ�FRQFUHWD�GH�ORV�HIHFWRV�TXH��WHQGUiQ��ODV
SROtWLFDV��\�PHGLGDV�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO��DSDUWDGR
D���VREUH��ODV��HPLVLRQHV�DQWURSyJHQDV�SRU�VXV�IXHQWHV��\� OD
DEVRUFLyQ��SRU��VXV�VXPLGHURV�GH�JDVHV�GH�HIHFWR��LQYHUQDGHUR
GXUDQWH��HO�SHUtRGR�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�LQFLVR��D�
GHO�SiUUDIR���GHO�DUWtFXOR���
���� $GHPiV���FDGD��XQD� GH��ODV��3DUWHV��TXH��VHD��XQ� SDtV
GHVDUUROODGR��\� FDGD� XQD�GH�ODV�GHPiV�3DUWHV��GHVDUUROODGDV
FRPSUHQGLGDV�HQ�HO�DQH[R�,,�LQFOXLUiQ�GHWDOOHV�GH�ODV�PHGLGDV
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DGRSWDGDV��GH��FRQIRUPLGDG�FRQ�ORV�SiUUDIRV�������� \�����GHO
DUWtFXOR���
����/DV��3DUWHV�TXH�VRQ�SDtVHV�HQ�GHVDUUROOR�SRGUiQ��SURSRQHU
YROXQWDULDPHQWH�SUR\HFWRV�SDUD�ILQDQFLDFLyQ���SUHFLVDQGR��ODV
WHFQRORJtDV���ORV�PDWHULDOHV��HO�HTXLSR��ODV�WpFQLFDV��R� ODV
SUiFWLFDV�TXH�VH�QHFHVLWDUtDQ�SDUD�HMHFXWDU�HVRV�SUR\HFWRV��H
LQFOX\HQGR���GH��VHU��SRVLEOH��XQD�HVWLPDFLyQ��GH��WRGRV��ORV
FRVWRV�DGLFLRQDOHV��GH�ODV�UHGXFFLRQHV�GH�ODV�HPLVLRQHV�\�GHO
LQFUHPHQWR��GH��OD�DEVRUFLyQ�GH�JDVHV�GH�HIHFWR��LQYHUQDGHUR�
DVt�FRPR�XQD�HVWLPDFLyQ�GH�ORV�EHQHILFLRV�FRQVLJXLHQWHV�
����&DGD��XQD��GH�ODV�3DUWHV�TXH�VHD�XQ�SDtV�HQ�GHVDUUROOR��\
FDGD��XQD��GH� ODV��GHPiV� 3DUWHV�LQFOXLGDV��HQ��HO��DQH[R��,
SUHVHQWDUi�XQD�FRPXQLFDFLyQ�LQLFLDO�GHQWUR�GH�ORV�VHLV��PHVHV
VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�&RQYHQFLyQ�UHVSHFWR�GH
HVD��3DUWH��&DGD�XQD�GH�ODV�GHPiV�3DUWHV�TXH�QR�ILJXUH�HQ�HVD
OLVWD�SUHVHQWDUi�XQD�FRPXQLFDFLyQ�LQLFLDO�GHQWUR�GHO�SOD]R�GH
WUHV��DxRV��FRQWDGRV�GHVGH�TXH�HQWUH�HQ�YLJRU��OD��&RQYHQFLyQ
UHVSHFWR� GH��HVD��3DUWH��R� TXH��VH��GLVSRQJD��GH� UHFXUVRV
ILQDQFLHURV��GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�DUWtFXOR����
/DV��3DUWHV��TXH��SHUWHQH]FDQ�DO�JUXSR�GH� ORV��SDtVHV��PHQRV
DGHODQWDGRV��SRGUiQ�SUHVHQWDU�OD�FRPXQLFDFLyQ��LQLFLDO��D� VX
GLVFUHFLyQ���/D� &RQIHUHQFLD�GH� ODV��3DUWHV��GHWHUPLQDUi��OD
IUHFXHQFLD��GH�ODV�FRPXQLFDFLRQHV�SRVWHULRUHV��GH��WRGDV��ODV
3DUWHV���WHQLHQGR�HQ�FXHQWD�ORV�GLVWLQWRV�SOD]RV ILMDGRV��HQ
HVWH�SiUUDIR�
����/D��LQIRUPDFLyQ�SUHVHQWDGD�SRU�ODV�3DUWHV�FRQ��DUUHJOR��D
HVWH��DUWtFXOR�VHUi�WUDQVPLWLGD�SRU�OD�6HFUHWDUtD���OR��DQWHV
SRVLEOH���D��OD��&RQIHUHQFLD�GH�ODV�3DUWHV�\��D� ORV��yUJDQRV
VXEVLGLDULRV�� FRUUHVSRQGLHQWHV�� 'H� VHU�� QHFHVDULR�� OD
&RQIHUHQFLD��GH��ODV��3DUWHV�SRGUi��H[DPLQDU��QXHYDPHQWH��ORV
SURFHGLPLHQWRV�GH�FRPXQLFDFLyQ�GH�OD�LQIRUPDFLyQ�
����$�SDUWLU�GH�VX�SULPHU�SHUtRGR�GH�VHVLRQHV��OD�&RQIHUHQFLD
GH��ODV�3DUWHV�WRPDUi�GLVSRVLFLRQHV�SDUD�IDFLOLWDU�DVLVWHQFLD
WpFQLFD��\� ILQDQFLHUD��D� ODV��3DUWHV��TXH��VRQ��SDtVHV� HQ
GHVDUUROOR���D� SHWLFLyQ�GH�HOODV��D�HIHFWRV�GH��UHFRSLODU��\
SUHVHQWDU�LQIRUPDFLyQ�FRQ�DUUHJOR�D�HVWH�DUWtFXOR���DVt��FRPR
GH� GHWHUPLQDU�� ODV��QHFHVLGDGHV��WpFQLFDV��\�� ILQDQFLHUDV
DVRFLDGDV��FRQ��ORV�SUR\HFWRV�SURSXHVWRV��\��ODV��PHGLGDV��GH
UHVSXHVWD�HQ�YLUWXG�GHO�DUWtFXOR����(VD�DVLVWHQFLD�SRGUi��VHU



3iJLQD��� GH���

SURSRUFLRQDGD�� SRU�� RWUDV� 3DUWHV��� SRU� RUJDQL]DFLRQHV
LQWHUQDFLRQDOHV��FRPSHWHQWHV��\��SRU��OD��6HFUHWDUtD��� VHJ~Q
SURFHGD�
����&XDOTXLHU��JUXSR��GH�3DUWHV�SRGUi���FRQ��VXMHFLyQ��D� ODV
GLUHFWULFHV�TXH�DGRSWH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��\��D� OD
QRWLILFDFLyQ�SUHYLD�D�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��SUHVHQWDU
XQD�FRPXQLFDFLyQ�FRQMXQWD�HQ�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV
TXH� OH�LQFXPEHQ�HQ�YLUWXG�GH�HVWH�DUWtFXOR��VLHPSUH�TXH��HVD
FRPXQLFDFLyQ��LQFOX\D�LQIRUPDFLyQ�VREUH�HO��FXPSOLPLHQWR��SRU
FDGD�XQD�GH HVDV�3DUWHV�GH�VXV�REOLJDFLRQHV�LQGLYLGXDOHV��FRQ
DUUHJOR�D�OD�SUHVHQWH�&RQYHQFLyQ�
����/D��LQIRUPDFLyQ��TXH� UHFLED�OD��6HFUHWDUtD��\��TXH��HVWp
FDWDORJDGD�FRPR�FRQILGHQFLDO�SRU�OD�3DUWH�TXH�OD�SUHVHQWD��GH
FRQIRUPLGDG��FRQ�FULWHULRV�TXH�HVWDEOHFHUi�OD�&RQIHUHQFLD��GH
ODV�3DUWHV��VHUi�FRPSLODGD�SRU�OD�6HFUHWDUtD�GH�PDQHUD�TXH�VH
SURWHMD� VX��FDUiFWHU��FRQILGHQFLDO���DQWHV��GH� SRQHUOD�� D
GLVSRVLFLyQ��GH�DOJXQRV�GH�ORV�yUJDQRV�TXH�SDUWLFLSHQ��HQ��OD
WUDQVPLVLyQ�\�HO�H[DPHQ�GH�OD�LQIRUPDFLyQ�
����&RQ�VXMHFLyQ�DO�SiUUDIR����\�VLQ�SHUMXLFLR�GH�OD�IDFXOWDG
GH� FXDOTXLHUD�GH�ODV�3DUWHV�GH�KDFHU�S~EOLFD�VX�FRPXQLFDFLyQ
HQ� FXDOTXLHU� PRPHQWR���OD��6HFUHWDUtD��KDUi��S~EOLFDV��ODV
FRPXQLFDFLRQHV�GH�ODV�3DUWHV�FRQ�DUUHJOR�D�HVWH��DUWtFXOR��HQ
HO��PRPHQWR�HQ�TXH�VHDQ�SUHVHQWDGDV�D�OD�&RQIHUHQFLD��GH ODV
3DUWHV�

$UWtFXOR���
5HVROXFLyQ�GH��FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�DSOLFDFLyQ�GH

OD�&RQYHQFLyQ
(Q��VX��SULPHU��SHUtRGR�GH�VHVLRQHV��OD��&RQIHUHQFLD��GH��ODV
3DUWHV���FRQVLGHUDUi��HO� HVWDEOHFLPLHQWR��GH��XQ� PHFDQLVPR
FRQVXOWLYR��PXOWLODWHUDO��DO�TXH�SRGUiQ�UHFXUULU�ODV��3DUWHV�
VL��DVt��OR��VROLFLWDQ���SDUD��OD��UHVROXFLyQ��GH��FXHVWLRQHV
UHODFLRQDGDV�FRQ�OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ�

$UWtFXOR���
$UUHJOR�GH�FRQWURYHUVLDV
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����(Q��FDVR�GH�FRQWURYHUVLD�HQWUH�GRV�R�PiV�3DUWHV�VREUH��OD
LQWHUSUHWDFLyQ�R�OD�DSOLFDFLyQ�GH�OD�&RQYHQFLyQ���ODV��3DUWHV
LQWHUHVDGDV��WUDWDUiQ�GH�VROXFLRQDUOD�PHGLDQWH�OD�QHJRFLDFLyQ
R�FXDOTXLHU�RWUR�PHGLR�SDFtILFR�GH�VX�HOHFFLyQ�
����$O��UDWLILFDU���DFHSWDU��R�DSUREDU��OD��&RQYHQFLyQ��R��DO
DGKHULUVH��D� HOOD���R��HQ� FXDOTXLHU��PRPHQWR��D��SDUWLU��GH
HQWRQFHV��� FXDOTXLHU��3DUWH��TXH��QR��VHD��XQD��RUJDQL]DFLyQ
UHJLRQDO��GH��LQWHJUDFLyQ��HFRQyPLFD��SRGUi��GHFODUDU��HQ� XQ
LQVWUXPHQWR��HVFULWR�SUHVHQWDGR�DO�'HSRVLWDULR��TXH��UHFRQRFH
FRPR��REOLJDWRULR��LSVR��IDFWR�\�VLQ��DFXHUGR��HVSHFLDO���FRQ
UHVSHFWR� D� FXDOTXLHU�� FRQWURYHUVLD���UHODWLYD��� D�� OD
LQWHUSUHWDFLyQ��R��OD��DSOLFDFLyQ��GH� OD��&RQYHQFLyQ���\��HQ
UHODFLyQ�FRQ�FXDOTXLHU�3DUWH�TXH�DFHSWH�OD�PLVPD�REOLJDFLyQ�
D��� (O�� VRPHWLPLHQWR��GH��OD��FRQWURYHUVLD���D� OD� &RUWH
,QWHUQDFLRQDO�GH�-XVWLFLD��R
E���(O�DUELWUDMH�GH�FRQIRUPLGDG�FRQ�ORV�SURFHGLPLHQWRV�TXH�OD
&RQIHUHQFLD��GH��ODV�3DUWHV�HVWDEOHFHUi���HQ��FXDQWR��UHVXOWH
IDFWLEOH��HQ�XQ�DQH[R�VREUH�HO�DUELWUDMH�
8QD��3DUWH��TXH�VHD�XQD�RUJDQL]DFLyQ�UHJLRQDO�GH� LQWHJUDFLyQ
HFRQyPLFD��SRGUi�KDFHU�XQD�GHFODUDFLyQ�FRQ�HIHFWR�VLPLODU��HQ
UHODFLyQ�� FRQ�� HO� DUELWUDMH��GH�� FRQIRUPLGDG�� FRQ�� ORV
SURFHGLPLHQWRV�PHQFLRQDGRV�HQ�HO�LQFLVR�E��
���7RGD�GHFODUDFLyQ�IRUPXODGD�HQ�YLUWXG�GHO�SiUUDIR���GH�HVWH
DUWtFXOR��VHJXLUi�HQ�YLJRU�KDVWD�VX�H[SLUDFLyQ�GH�FRQIRUPLGDG
FRQ��OR�SUHYLVWR�HQ�HOOD�R�KDVWD�TXH�KD\DQ�WUDQVFXUULGR��WUHV
PHVHV�GHVGH�TXH�VH�HQWUHJy�DO�'HSRVLWDULR�OD�QRWLILFDFLyQ�SRU
HVFULWR�GH�VX�UHYRFDFLyQ�
���7RGD�QXHYD�GHFODUDFLyQ��WRGD�QRWLILFDFLyQ�GH�UHYRFDFLyQ��R
OD��H[SLUDFLyQ�GH�OD�GHFODUDFLyQ�QR�DIHFWDUi�GH� PRGR��DOJXQR
ORV�SURFHGLPLHQWRV�SHQGLHQWHV�DQWH�OD�&RUWH�,QWHUQDFLRQDO��GH
-XVWLFLD��R��DQWH�HO�WULEXQDO�GH�DUELWUDMH��D�PHQRV��TXH��ODV
3DUWHV�HQ�OD�FRQWURYHUVLD�FRQYHQJDQ�HQ�RWUD�FRVD�
��� &RQ��VXMHFLyQ��D��OD��DSOLFDFLyQ��GHO��SiUUDIR�������VL�
WUDQVFXUULGRV����PHVHV�GHVGH�OD�QRWLILFDFLyQ�SRU�XQD�3DUWH��D
RWUD��GH��OD�H[LVWHQFLD�GH�XQD�FRQWURYHUVLD�HQWUH�HOODV���ODV
3DUWHV��LQWHUHVDGDV�QR�KDQ�SRGLGR�VROXFLRQDU�VX��FRQWURYHUVLD
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SRU��ORV��PHGLRV�PHQFLRQDGRV�HQ�HO�SiUUDIR����OD�FRQWURYHUVLD
VH��FRPHWHUi��D�SHWLFLyQ�GH�FXDOTXLHUD�GH�ODV�3DUWHV�HQ�HOOD�
D�FRQFLOLDFLyQ�
����$��SHWLFLyQ��GH�XQD�GH�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD���VH
FUHDUi�XQD�FRPLVLyQ�GH FRQFLOLDFLyQ��TXH�HVWDUi�FRPSXHVWD�SRU
XQ��Q~PHUR��LJXDO��GH��PLHPEURV��QRPEUDGRV��SRU��FDGD��3DUWHV
LQWHUHVDGD��X\��XQ�SUHVLGHQWH�HOHJLGR�FRQMXQWDPHQWH��SRU��ORV
PLHPEURV�QRPEUDGRV�SRU�FDGD�3DUWH��/D�&RPLVLyQ�IRUPXODUi��XQD
UHFRPHQGDFLyQ�TXH�ODV�3DUWHV�FRQVLGHUDUiQ�GH�EXHQD�IH�
����(Q��FXDQWR�UHVXOWH�IDFWLEOH��OD�&RQIHUHQFLD�GH�ODV�3DUWHV
HVWDEOHFHUi���SURFHGLPLHQWRV��DGLFLRQDOHV��UHODWLYRV� D� OD
FRQFLOLDFLyQ�HQ�XQ�DQH[R�VREUH�OD�FRQFLOLDFLyQ�
����/DV��GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�VH��DSOLFDUiQ��D
WRGR�LQVWUXPHQWR�MXUtGLFR�FRQH[R�TXH�DGRSWH�OD�&RQIHUHQFLD�GH
ODV��3DUWHV���D� PHQRV��TXH��VH��GLVSRQJD��RWUD��FRVD��HQ��HO
LQVWUXPHQWR�

$UWtFXOR���
(QPLHQGDV�D�OD�&RQYHQFLyQ

����&XDOTXLHUD��GH�ODV�3DUWHV�SRGUi�SURSRQHU�HQPLHQGDV��D� OD
&RQYHQFLyQ�
����/DV��HQPLHQGDV�D�OD�&RQYHQFLyQ�GHEHUiQ��DSUREDUVH��HQ��XQ
SHUtRGR��RUGLQDULR��GH� VHVLRQHV�GH� OD��&RQIHUHQFLD��GH� ODV
3DUWHV��/D�6HFUHWDUtD�GHEHUi�FRPXQLFDU�D�ODV�3DUWHV�HO��WH[WR
GHO��SUR\HFWR��GH�HQPLHQGD�DO�PHQRV�VHLV�PHVHV��DQWHV��GH��OD
UHXQLyQ��HQ��OD�TXH�VH�SURSRQJD�OD�DSUREDFLyQ��/D� 6HFUHWDUtD
FRPXQLFDUi��DVt��PLVPR��ORV��SUR\HFWRV��GH��HQPLHQGD��D� ORV
VLJQDWDULRV��GH��OD��&RQYHQFLyQ�\��D�WtWXOR��LQIRUPDWLYR���DO
'HSRVLWDULR�
����/DV��3DUWHV�SRQGUiQ�HO�Pi[LPR�HQ�OOHJDU�D�XQ�DFXHUGR��SRU
FRQVHQVR�� VREUH��FXDOTXLHU��SUR\HFWR��GH� HQPLHQGD� D� OD
&RQYHQFLyQ��6L�VH�DJRWDQ�WRGDV�ODV�SRVLELOLGDGHV��GH��REWHQHU
HO��FRQVHQVR���VLQ��OOHJDU��D�XQ�DFXHUGR���OD��HQPLHQGD��VHUi
DSUREDGD��FRPR�~OWLPR�UHFXUVR��SRU�PD\RUtD�GH�WUHV�FXDUWRV�GH
ODV��3DUWHV�SUHVHQWHV�\�YRWDQWHV�HQ�OD�UHXQLyQ��/D�6HFUHWDUtD
FRPXQLFDUi��OD�HQPLHQGD�DSUREDGD�DO�'HSRVLWDULR��HO��FXDO��OD
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KDUi�OOHJDU�D�WRGDV�ODV�3DUWHV�SDUD�VX�DFHSWDFLyQ�
����/RV��LQVWUXPHQWRV� GH��DFHSWDFLyQ��GH��ODV��HQPLHQGDV��VH
HQWUHJDUiQ�� DO��'HSRVLWDULR���/DV��HQPLHQGDV��DSUREDGDV� GH
FRQIRUPLGDG��FRQ��HO�SiUUDIR���GH�HVWH�DUWtFXOR��HQWUDUiQ��HQ
YLJRU���SDUD�ODV�3DUWHV�TXH�ODV�KD\DQ�DFHSWDGR��DO�QRQDJpVLPR
GtD��FRQWDGR��GHVGH��OD��IHFKD�HQ��TXH��HO��'HSRVLWDULR��KD\D
UHFLELGR��LQVWUXPHQWRV�GH�DFHSWDFLyQ�GH��SRU��OR��PHQRV��WUHV
FXDUWRV�GH�ODV�3DUWHV�HQ�OD�&RQYHQFLyQ�
����/DV�HQPLHQGDV�HQWUDUiQ�HQ�YLJRU�SDUD�ODV�GHPiV�3DUWHV��DO
QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�KD\DQ��HQWUHJDGR
DO�'HSRVLWDULR�HO�LQVWUXPHQWR�GH�DFHSWDFLyQ�GH�ODV�HQPLHQGDV�
����3DUD�ORV�ILQHV�GH�HVWH�DUWtFXOR��SRU�³3DUWHV�SUHVHQWHV��\
YRWDQWHV´�VH�HQWLHQGH�ODV�3DUWHV�SUHVHQWHV�TXH�HPLWDQ�VX�YRWR
DILUPDWLYR�R�QHJDWLYR�

$UWtFXOR���
$SUREDFLyQ�\�HQPLHQGD�GH�ORV�DQH[RV�GH�OD�&RQYHQFLyQ

����/RV�DQH[RV�GH�OD�&RQYHQFLyQ�IRUPDUiQ�SDUWH�LQWHJUDQWH��GH
pVWD��\���VDOYR�TXH�VH�GLVSRQJD�H[SUHVDPHQWH�RWUD�FRVD���WRGD
UHIHUHQFLD��D� OD�&RQYHQFLyQ�FRQVWLWXLUi�DO�PLVPR�WLHPSR��XQD
UHIHUHQFLD��D�FXDOTXLHUD�GH�VXV�DQH[RV��6LQ�SHUMXLFLR��GH��OR
GLVSXHVWR��HQ�HO�LQFLVR�E��GHO�SiUUDIR���\�HO�SiUUDIR���� GHO
DUWtFXOR�������HQ� ORV�DQH[RV�VyOR�VH�SRGUiQ�LQFOXLU��OLVWDV�
IRUPXODULRV�\�FXDOTXLHU�RWUR�PDWHULDO�GHVFULSWLYR��TXH��WUDWH
GH� DVXQWRV� FLHQWtILFRV���WpFQLFRV���GH��SURFHGLPLHQWR�� R
DGPLQLVWUDWLYRV�
����/RV�DQH[RV�GH�OD�&RQYHQFLyQ�VH�SURSRQGUiQ�\�DSUREDUiQ��GH
FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�ORV��SiUUDIRV
�����\���GHO�DUWtFXOR����
����7RGR�DQH[R�TXH�KD\D�VLGR�DSUREDGR�GH�FRQIRUPLGDG��FRQ��OR
GLVSXHVWR�HQ�HO�SiUUDIR�DQWHULRU�HQWUDUi�HQ�YLJRU�SDUD��WRGDV
ODV�3DUWHV�HQ�OD�&RQYHQFLyQ�VHLV�PHVHV�GHVSXpV�GH�OD�IHFKD�HQ
TXH� HO�� 'HSRVLWDULR��KD\D��FRPXQLFDGR��D� ODV��3DUWHV�� VX
DSUREDFLyQ�� FRQ��H[FHSFLyQ��GH��ODV��3DUWHV��TXH�� KXELHUDQ
QRWLILFDGR�SRU�HVFULWR�DO�'HSRVLWDULR��GHQWUR�GH�HVH�SHUtRGR�
VX��QR��DFHSWDFLyQ�GHO�DQH[R��(O�DQH[R�HQWUDUi�HQ�YLJRU��SDUD
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ODV���3DUWHV��TXH� KD\DQ��UHWLUDGR��VX��QRWLILFDFLyQ��GH� QR
DFHSWDFLyQ��DO�QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD��HQ��TXH
HO�'HSRVLWDULR�KD\D�UHFLELGR�HO�UHWLUR�GH�OD�QRWLILFDFLyQ�
���/D�SURSXHVWD��DSUREDFLyQ�\�HQWUDGD�HQ�YLJRU�GH�HQPLHQGDV�D
ORV���DQH[RV��GH� OD��&RQYHQFLyQ��VH��UHJLUiQ��SRU��HO��PLVPR
SURFHGLPLHQWR�DSOLFDEOH�D�OD�SURSXHVWD��DSUREDFLyQ�\��HQWUDGD
HQ��YLJRU GH�ORV�DQH[RV�GH�OD�&RQYHQFLyQ��GH�FRQIRUPLGDG��FRQ
ORV�SiUUDIRV���\���GH�HVWH�DUWtFXOR�
���6L�SDUD�DSUREDU�XQ�DQH[R��R�XQD�HQPLHQGD�D�XQ�DQH[R��IXHUD
QHFHVDULR�HQPHQGDU�OD�&RQYHQFLyQ��HO�DQH[R�R�OD�HQPLHQGD�D�XQ
DQH[R��QR� HQWUDUiQ��HQ��YLJRU�KDVWD�TXH� OD��HQPLHQGD��D� OD
&RQYHQFLyQ�HQWUH�HQ�YLJRU�

$UWtFXOR���
3URWRFRORV

����/D��&RQIHUHQFLD�GH�ODV�3DUWHV�SRGUi��HQ�FXDOTXLHU�SHUtRGR
RUGLQDULR�GH�VHVLRQHV��DSUREDU�SURWRFRORV�GH�OD�&RQYHQFLyQ�
����/D��6HFUHWDUtD�FRPXQLFDUi�D�ODV�3DUWHV�HO�WH[WR��GH� WRGR
SUR\HFWR��GH� SURWRFROR�SRU�OR�PHQRV�VHLV�PHVHV�DQWHV��GH��OD
FHOHEUDFLyQ�GH�HVH�SHUtRGR�GH�VHVLRQHV�
����/DV��FRQGLFLRQHV�SDUD�OD�HQWUDGD�HQ�YLJRU��GHO��SURWRFROR
VHUiQ�HVWDEOHFLGDV�SRU�HVH�LQVWUXPHQWR�
����6yOR�ODV�3DUWHV�HQ�OD�&RQYHQFLyQ�SRGUiQ�VHU�3DUWHV�HQ��XQ
SURWRFROR�
����6yOR�ODV�3DUWHV�XQ�HQ�SURWRFROR�SRGUiQ�DGRSWDU�GHFLVLRQHV
GH�FRQIRUPLGDG�FRQ�HVH�SURWRFROR�

$UWtFXOR���
'HUHFKR�GH�YRWR

����6DOYR�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GH�HVWH�DUWtFXOR��FDGD
SDUWH��HQ�OD�&RQYHQFLyQ�WHQGUi�XQ�YRWR�
���/DV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD��HQ
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ORV��DVXQWRV�GH�VX�FRPSHWHQFLD��HMHUFHUiQ�VX�GHUHFKR�GH��YRWR
FRQ��XQ��Q~PHUR��GH��YRWRV�LJXDO�DO��Q~PHUR��GH��VXV��(VWDGRV
PLHPEURV���TXH�� VHDQ�� 3DUWHV���HQ�� OD�� &RQYHQFLyQ��� (VDV
RUJDQL]DFLRQHV�QR�HMHUFHUiQ�VX�GHUHFKR�GH�YRWR�VL��FXDOTXLHUD
GH�VXV�(VWDGRV�PLHPEURV�HMHUFH�HO�VX\R��\�YLFHYHUVD�

$UWtFXOR���
'HSRVLWDULR

(O�� 6HFUHWDULR��*HQHUDO��GH� ODV��1DFLRQHV��8QLGDV��VHUi��HO
'HSRVLWDULR�GH�OD�&RQYHQFLyQ�\�GH�ORV�SURWRFRORV�DSUREDGRV�GH
FRQIRUPLGDG�FRQ�HO�DUWtFXOR����

$UWtFXOR���
)LUPD

/D��SUHVHQWH��&RQYHQFLyQ�HVWDUi�DELHUWD�D� OD��ILUPD��GH��ORV
(VWDGRV��0LHPEURV�GH�ODV�1DFLRQHV�8QLGDV�R� GH��XQ� RUJDQLVPR
HVSHFLDOL]DGR�R�TXH�VHDQ�3DUWHV�HQ�HO�(VWDWXWR��GH� OD��&RUWH
,QWHUQDFLRQDO�GH�-XVWLFLD�\�GH�ODV�RUJDQL]DFLRQHV��UHJLRQDOHV
GH��LQWHJUDFLyQ��HFRQyPLFD��HQ�5tR��GH� -DQHLUR���GXUDQWH��OD
&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH��\
HO��'HVDUUROOR��\�SRVWHULRUPHQWH�HQ�OD�6HGH�GH� ODV��1DFLRQHV
8QLGDV��HQ�1XHYD�<RUN�GHO����GH�MXQLR�GH������DO����GH� MXQLR
GH������

$UWtFXOR���
'LVSRVLFLRQHV�SURYLVLRQDOHV

���/DV�IXQFLRQHV�GH�6HFUHWDUtD�D�TXH�VH�KDFH�UHIHUHQFLD�HQ�HO
DUWtFXOR���VHUiQ�GHVHPSHxDGDV�D�WtWXOR�SURYLVLRQDO��KDVWD�TXH
OD��&RQIHUHQFLD��GH ODV�3DUWHV�WHUPLQH�VX�SULPHU��SHUtRGR��GH
VHVLRQHV���SRU��OD��6HFUHWDUtD�HVWDEOHFLGD��SRU��OD��$VDPEOHD
*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�5HVROXFLyQ���������GH���
GH�GLFLHPEUH�GH������
����(O��MHIH��GH� OD�6HFUHWDUtD�SURYLVLRQDO��D� TXH��VH��KDFH
UHIHUHQFLD��HQ� HO�SiUUDIR���FRRSHUDUi�HVWUHFKDPHQWH��FRQ��HO
*UXSR��LQWHUJXEHUQDPHQWDO�VREUH�FDPELRV�FOLPiWLFRV�D� ILQ��GH
DVHJXUDU��TXH��HO��*UXSR��SXHGD�VDWLVIDFHU��OD��QHFHVLGDG��GH
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DVHVRUDPLHQWR�� FLHQWtILFR� \� WpFQLFR�� REMHWLYR���� 3RGUi
FRQVXOWDUVH� WDPELpQ�� D� RWURV� RUJDQLVPRV�� FLHQWtILFRV
FRPSHWHQWHV�
����(O�IRQGR�SDUD�HO�0HGLR�$PELHQWH�0XQGLDO��GHO�3URJUDPD��GH
ODV��1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��HO�3URJUDPD��GH��ODV
1DFLRQHV� 8QLGDV��SDUD��HO��0HGLR��$PELHQWH�� \���HO� %DQFR
,QWHUQDFLRQDO��GH�5HFRQVWUXFFLyQ�\�)RPHQWR��VHUi��OD��HQWLGDG
LQWHUQDFLRQDO�� HQFDUJDGD�� D� WtWXOR�� SURYLVLRQDO� GHO
IXQFLRQDPLHQWR��GHO��PHFDQLVPR��ILQDQFLHUR��D� TXH��VH���KDFH
UHIHUHQFLD��HQ� HO��DUWtFXOR������$��HVWH��UHVSHFWR���GHEHUtD
UHHVWUXFWXUDUVH�DGHFXDGDPHQWH�HO�IRQGR�SDUD�HO�0HGLR�$PELHQWH
0XQGLDO���\��GDU��FDUiFWHU�XQLYHUVDO�D�VX��FRPSRVLFLyQ���SDUD
SHUPLWLUOH�FXPSOLU�ORV�UHTXLVLWRV�GHO�DUWtFXOR����

$UWtFXOR���
5DWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ

����/D��&RQYHQFLyQ�HVWDUi�VXMHWD�D�UDWLILFDFLyQ���DFHSWDFLyQ�
DSUREDFLyQ��R��DGKHVLyQ��GH�ORV�(VWDGRV��PLHPEURV��\��GH��ODV
RUJDQL]DFLRQHV��UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD���4XHGDUi
DELHUWD��D�OD�DGKHVLyQ�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�DTXpO��HQ
TXH� OD�&RQYHQFLyQ�TXHGH�FHUUDGD�D�OD�ILUPD��/RV�LQVWUXPHQWRV
GH� UDWLILFDFLyQ���DFHSWDFLyQ���DSUREDFLyQ��R� DGKHVLyQ�� VH
GHSRVLWDUiQ�HQ�SRGHU�GHO�'HSRVLWDULR�
���/DV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD�TXH
SDVHQ��D�VHU�3DUWHV�HQ�OD�&RQYHQFLyQ�VLQ�TXH�QLQJXQR��GH��VXV
(VWDGRV��PLHPEURV��OR��VHD��TXHGDUiQ��VXMHWDV��D� WRGDV�� ODV
REOLJDFLRQHV�TXH�OHV�LQFXPEDQ�HQ�YLUWXG�GH�OD�&RQYHQFLyQ���(Q
HO��FDVR��GH�ODV�RUJDQL]DFLRQHV�TXH�WHQJDQ�XQR�R�PiV��(VWDGRV
PLHPEURV�TXH�VHDQ�3DUWHV�HQ�OD�&RQYHQFLyQ��OD�RUJDQL]DFLyQ��\
VXV�� (VWDGRV� PLHPEURV�� GHWHUPLQDUiQ�� VX�� UHVSHFWLYD
UHVSRQVDELOLGDG��SRU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV��TXH
OHV��LQFXPEDQ�HQ�YLUWXG�GH�OD�&RQYHQFLyQ��(Q�HVRV��FDVRV���OD
RUJDQL]DFLyQ��\��ORV��(VWDGRV��PLHPEURV��QR��SRGUiQ�� HMHUFHU
VLPXOWiQHDPHQWH�GHUHFKRV�FRQIHULGRV�SRU�OD�&RQYHQFLyQ�
����/DV��RUJDQL]DFLRQHV��UHJLRQDOHV�GH�LQWHJUDFLyQ��HFRQyPLFD
H[SUHVDUiQ��HQ�VXV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ���DFHSWDFLyQ�
DSUREDFLyQ��R��DGKHVLyQ��HO�DOFDQFH��GH��VX��FRPSHWHQFLD��FRQ
UHVSHFWR��D��FXHVWLRQHV��UHJLGDV��SRU��OD��&RQYHQFLyQ��� (VDV
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RUJDQL]DFLRQHV��FRPXQLFDUiQ�DVt�PLVPR�FXDOTXLHU��PRGLILFDFLyQ
VXVWDQFLDO�HQ�HO�DOFDQFH�GH�VX�FRPSHWHQFLD�DO�'HSRVLWDULR��HO
FXDO�D�VX�YH]�OD�FRPXQLFDUi�D�ODV�3DUWHV�

$UWtFXOR���
(QWUDGD�HQ�YLJRU

����/D��&RQYHQFLyQ�HQWUDUi�HQ�YLJRU�DO�QRQDJpVLPR�GtD�FRQWDGR
GHVGH��OD��IHFKD��HQ�TXH�VH�KD\D�GHSRVLWDGR�HO��TXLQFXDJpVLPR
LQVWUXPHQWR� GH��UDWLILFDFLyQ���DFHSWDFLyQ����DSUREDFLyQ�� R
DGKHVLyQ�
����5HVSHFWR��GH��FDGD��(VWDGR��X� RUJDQL]DFLyQ��UHJLRQDO��GH
LQWHJUDFLyQ��HFRQyPLFD�TXH�UDWLILTXH���DFHSWH��R��DSUXHEH��OD
&RQYHQFLyQ��R� VH��DGKLHUD��D��HOOD��XQD��YH]��GHSRVLWDGR��HO
TXLQFXDJpVLPR�� LQVWUXPHQWR�� GH��UDWLILFDFLyQ�� DFHSWDFLyQ�
DSUREDFLyQ� R��DGKHVLyQ��OD�&RQYHQFLyQ�HQWUDUi��HQ��YLJRU��HO
QRQDJpVLPR�GtD�FRQWDGR�GHVGH�OD�IHFKD�HQ�TXH�HO�(VWDGR��R� OD
RUJDQL]DFLyQ��KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�
����3DUD��ORV�HIHFWRV�GH�ORV�SiUUDIRV���\�� GH�HVWH�DUWtFXOR�
HO��LQVWUXPHQWR��TXH��GHSRVLWH�XQD�RUJDQL]DFLyQ��UHJLRQDO��GH
LQWHJUDFLyQ��HFRQyPLFD�QR�FRQWDUi�DGHPiV��GH��ORV��TXH��KD\DQ
GHSRVLWDGR�ORV�(VWDGRV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�

$UWtFXOR���
5HVHUYDV

1R�VH�SRGUiQ�IRUPXODU�UHVHUYDV�D�OD�&RQYHQFLyQ�

$UWtFXOR���
'HQXQFLD

����&XDOTXLHUD��GH�ODV�3DUWHV�SRGUi�GHQXQFLDU�OD��&RQYHQFLyQ�
SUHYLD��QRWLILFDFLyQ�SRU�HVFULWR�DO�'HSRVLWDULR��HQ�FXDOTXLHU
PRPHQWR�GHVSXpV�GH�TXH�KD\DQ�WUDQVFXUULGR�WUHV�DxRV�D� SDUWLU
GH��OD��IHFKD��HQ� TXH�OD�&RQYHQFLyQ�KD\D��HQWUDGR��HQ� YLJRU
UHVSHFWR�GH�HVD�3DUWH�
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���/D�GHQXQFLD�VXUWLUi�HIHFWR�DO�FDER�GH�XQ DxR�FRQWDGR�GHVGH
OD��IHFKD�HQ�TXH�HO�'HSRVLWDULR�KD\D�UHFLELGR�OD�QRWLILFDFLyQ
FRUUHVSRQGLHQWH�R��SRVWHULRUPHQWH��HQ�OD�IHFKD�TXH�VH�LQGLTXH
HQ�OD�QRWLILFDFLyQ�
����6H��FRQVLGHUDUi�TXH�OD�3DUWH�TXH�GHQXQFLD��OD��&RQYHQFLyQ
GHQXQFLD�DVt�PLVPR�ORV�SURWRFRORV�HQ�TXH�VHD�3DUWH�

$UWtFXOR���
7H[WRV�DXWpQWLFRV

(O�RULJLQDO�GH�HVWD�&RQYHQFLyQ��FX\RV�WH[WRV�HQ�iUDEH��FKLQR�
HVSDxRO��IUDQFpV��LQJOpV�\�UXVR�VRQ�LJXDOPHQWH�DXWpQWLFRV��VH
GHSRVLWDUi��HQ�SRGHU�GHO�6HFUHWDULR�*HQHUDO�GH��ODV��1DFLRQHV
8QLGDV�

(1��7(67,021,2��'( /2��&8$/���ORV�LQIUDVFULWRV���GHELGDPHQWH
DXWRUL]DGRV���D� HVRV��HIHFWRV���KDQ� ILUPDGR�� OD�� SUHVHQWH
&RQYHQFLyQ�

+(&+$�HQ�1XHYD�<RUN�HO���GH�PD\R�GH������

$1(;2�,
$OHPDQLD
$XVWUDOLD
$XVWULD
%LHORUUXVLD
%pOJLFD
%XOJDULD
&DQDGi
&RPXQLGDG�(XURSHD
&KHFRVORYDTXLD
'LQDPDUFD
(VSDxD
(VWDGLRV�8QLGRV�GH�$PpULFD
(VWRQLD
)HGHUDFLyQ�GH�5XVLD
)LQODQGLD
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)UDQFLD
*UHFLD
+XQJUtD
,UODQGD
,VODQGLD
,WDOLD
-DSyQ
/HWRQLD
/LWXDQLD
/X[HPEXUJR
1RUXHJD
1XHYD�=HODQGLD
3DtVHV�%DMRV
3RORQLD
3RUWXJDO
5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH
5XPDQLD
6XHFLD
6XL]D
7XUTXtD
8FUDQLD

$1(;2�,,
$OHPDQLD
$XVWUDOLD
$XVWULD
%pOJLFD
&DQDGi
&RPXQLGDG�(XURSHD
'LQDPDUFD
(VSDxD
(VWDGRV�8QLGRV�GH�$PpULFD
)LQODQGLD
)UDQFLD
*UHFLD
,UODQGD
,VODQGLD
,WDOLD
-DSyQ
/X[HPEXUJR
1RUXHJD
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1XHYD�=HODQGLD
3DtVHV�%DMRV
3RUWXJDO
5HLQR�8QLGR�GH�*UDQ�%UHWDxD�H�,UODQGD�GHO�1RUWH
6XHFLD
6XL]D
7XUTXtD

'(&5(7$�
$UWtFXOR������$SUXpEDVH�OD�³&RQYHQFLyQ�0DUFR�GH�ODV��1DFLRQHV
8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR´��KHFKD�HQ�1XHYD�<RUN��HO���
GH�PD\R�GH������
$UWtFXOR����'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���� GH
OD�/H\���GH�������OD�³&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV
VREUH�HO�&DPELR�&OLPiWLFR´��KHFKD�HQ�1XHYD�<RUN�HO�� GH��PD\R
GH���������TXH� SRU��HO�DUWtFXOR���GH�HVWD��/H\� VH��DSUXHED�
REOLJDUi��DO��SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�SHUIHFFLRQH
HO�YtQFXOR�LQWHUQDFLRQDO�UHVSHFWR�GH�OD�PLVPD�
$UWtFXOR����/D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD��GH� VX
SXEOLFDFLyQ�

&2081,48(6(��38%/,48(6(�<�(-(&87(6(�
'DGD��HQ� 6DQWDIH�GH�%RJRWi�'�&��D�ORV����GtDV�GH�RFWXEUH��GH
�����


