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9LVWR�OR�LQIRUPDGR�SRU�OD�*HUHQFLD�'HSDUWDPHQWDO�GH�$VXQWRV�-XUtGLFRV�D�IV�
������ \� ������� OD� 6XEJHUHQFLD� *HQHUDO� 7pFQLFR� 2SHUDWLYD� D� IV�� ���� \� ����� OD
*HUHQFLD�'HSDUWDPHQWDO�6HFUHWDUtD�*HQHUDO��\

&216,'(5$1'2�

4XH�*DV�GHO�(VWDGR�6RFLHGDG�GHO� (VWDGR�KD� VLGR� GHVGH� ORV� FRPLHQ]RV� GHO
3ODQ�1DFLRQDO�GH�6XVWLWXFLyQ�GH�&RPEXVWLEOHV�/tTXLGRV�SRU�*DV�1DWXUDO�&RPSULPLGR
VX�SULQFLSDO� LPSXOVRU� SRU� ODV� DFWLYLGDGHV� TXH� OH� VRQ� SURSLDV�� FRPR� HO� GLFWDGR� GH
QRUPDV�GH�VHJXULGDG�\�FRQWURO�GH�HTXLSDPLHQWR�\�IXQFLRQDELOLGDG�GH�ODV�HVWDFLRQHV
GH�FDUJD�GH�*1&�

4XH� KDVWD� OD� IHFKD� GH� WUDPLWDFLRQHV� DQWH� *DV� GHO� (VWDGR� LQKHUHQWHV� D� OD
LQVWDODFLyQ� GH� HVWDFLRQHV� GH� FDUJD� GH� *1&� QR� VH� KDOODEDQ� LQVWUXPHQWDGDV� HQ
QLQJ~Q�FXHUSR�QRUPDWLYR�

4XH� HO� FUHFLPLHQWR� GH� LQWHUHVDGRV� HQ� LQVWDODU� HVWDFLRQHV� GH� FDUJD� KDFH
QHFHVDULR�FRQWDU�FRQ�QRUPDV�HVSHFtILFDV�TXH�UHJODPHQWHQ�HO�SURFHGLPLHQWR�

4XH�GH�OD�H[SHULHQFLD�UHFRJLGD��FRQ�HO�WUDQVFXUVR�GHO�WLHPSR��HQ�OR�UHIHUHQWH
D�HVWDFLRQHV�GH�FDUJD�GH�*1&�UHVXOWD�HO�HQULTXHFLPLHQWR�\� OD�RSWLPL]DFLyQ�GH� ODV
QRUPDV�YLJHQWHV�

4XH�HQ�WDO�DVSHFWR�VH�KDFH�QHFHVDULR�UHXQLU�HQ�XQ�VROR�FXHUSR� ODV�QRUPDV
HQ�FXHVWLyQ�

4XH�OD�'LVSRVLFLyQ�LQWHUQD�1�������FRQILHUH�DXWRULGDG�HQ�OD�PDWHULD�

3RU�HOOR�

(/�68%,17(59(1725

',6321(

����$SUREDU�HO�³5HJODPHQWR�TXH�5LJH�HO�3URFHGLPLHQWR�SDUD�$SUREDU�,QVWDODFLRQHV
HQ�HVWDFLRQHV�GH�FDUJD�GH�*1&´�TXH�FRPR�$QH[R�,�VH�DFRPSDxD�



���� $SUREDU� HO�PDQXDO� QRUPDWLYR� ³5HJODPHQWDFLyQ� SDUD� HVWDFLRQHV� GH� &DUJD� GH
*DV�1DWXUDO�&RPSULPLGR´��TXH�FRPR�$QH[R�,,�VH�DFRPSDxD�

����'pVH�D�FRQRFHU�SRU�'LVSRVLFLyQ�,QWHUQD�1���LOHJLEOH��

����6LJD�D�OD�6XEJHUHQFLD�*HQHUDO�7pFQLFR�2SHUDWLYD�\�*HUHQFLD�'HSDUWDPHQWDO�GH
$VXQWRV�-XUtGLFRV��FRQ�FRSLD�D� ODV�PLVPDV�\�D�*HUHQFLD�'HSDUWDPHQWDO�6HFUHWDUtD
*HQHUDO�

�)LUPDGR� SRU� HO� LQJHQLHUR� 0LJXHO� $QJHO� 0DUL]]D�� VXELQWHUYHQWRU� \� -RVp� 0DUtD
'HQWRQH��6HFUHWDULR�*HQHUDO�

'LVSRVLFLyQ�1��������
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6H�OOHYD�D�FRQRFLPLHQWR�GH�ORV�VHxRUHV�5HSUHVHQWDQWHV�7pFQLFRV�TXH�D�SDUWLU
GHO����������HQWUy�HQ�YLJHQFLD�OD�QRUPDWLYD�DFWXDOL]DGD�TXH�ULJH�OD�UHJODPHQWDFLyQ
SDUD�(VWDFLRQHV�GH�&DUJD�GH�*�1�&�HQ� WRGR�HO�SDtV� �*(�1�������DSUREDGD�SRU� OD
'LVSRVLFLyQ�1���������

&DEH� VHxDODU� TXH� FRQ� IHFKD� ���������� OD� 0XQLFLSDOLGDG� GH� OD� &LXGDG� GH
%XHQRV� $LUHV�� GLVWy� HO� 'HFUHWR� 1�� ����� \� VX� DQH[R� 1�� ��� GRQGH� LQWURGXFHQ� OD
QRUPDWLYD� HQ� FXHVWLyQ� SDUD� FXEULU� ORV� DVSHFWRV� GH� VHJXULGDG� GH� GLFKDV
LQVWDODFLRQHV�� 6REUH� HO� SDUWLFXODU� HV� GH� GHVWDFDU� TXH� GHEHUi� WHQHUVH� HQ� FXHQWD
SDUD�OD�XELFDFLyQ�GH�OD�FDELQD�GH�FRPSUHVLyQ�ODV�GLVWDQFLDV�TXH�HO�PXQLFLSLR�ILMD�HQ
HO�iPELWR�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�

6DOXGR�DWHQWDPHQWH��

�)LUPDGR�SRU�HO�VXEJHUHQWH�



5HJODPHQWR�48(�5,*(�(/�352&(',0,(172�3$5$�$352%$5�,167$/$&,21(6�(1

(67$&,21(6�'(�&$5*$�'(�*�1�&�

(O�SURFHGLPLHQWR�TXH�GHEH�VHJXLUVH�SDUD�REWHQHU�OD�DSUREDFLyQ�GH�LQVWDODFLRQHV�HQ

XQD�HVWDFLyQ�GH�FDUJD�GH�*�1�&��HQ�HO� WHUULWRULR�QDFLRQDO� VH�GHEHUi�DMXVWDU�D� ODV

VLJXLHQWHV�SDXWDV�

35,0(5$�� &RQ� FDUiFWHU� SUHYLR� DO� LQLFLR� GH� ORV� WUiPLWHV� HQ� *DV� GHO� (VWDGR�� HO

LQWHUHVDGR� HQ� KDELOLWDU� XQD� HVWDFLyQ� GH� FDUJD� GH� *�1�&�� GHEHUi� FRQWDU� FRQ� HO

³3HUPLVR� GH� 8VR� GH� 6XHOR´� �R� GRFXPHQWDFLyQ� HTXLYDOHQWH�� RWRUJDGR� SRU� ORV

2UJDQLVPRV�0XQLFLSDOHV�R�3URYLQFLDOHV�FRUUHVSRQGLHQWHV�HQ�HO� TXH� VH�HVSHFLILTXH

TXH�VH�DXWRUL]D�HQ�GHWHUPLQDGR�OXJDU�OD�FRQVWUXFFLyQ�GH�XQD�ERFD�GH�H[SHQGLR�GH

*�1�&�� �V�&yGLJR� GH� 3ODQHDPLHQWR� 8UEDQR�� &yGLJRV� 0XQLFLSDOHV� R� 1RUPDV� SDUD

2UGHQDPLHQWR�7HUULWRULDO��

6(*81'$�� 8QD� YH]� TXH� FXHQWH� FRQ� OD� GRFXPHQWDFLyQ� LQGLFDGD� HQ� OD� FOiXVXOD

SULPHUD��HO� LQWHUHVDGR�R�HQ�VX�FDVR�HO�DSRGHUDGR�GHEHUi� LQLFLDU� ODV� WUDPLWDFLRQHV

HQ�*DV�GHO�(VWDGR�

7(5&(5$�� (Q� HO� FDVR� TXH� HO� LQWHUHVDGR� VHD� HO� WLWXODU� GHO� WHUUHQR� HQ� HO� FXDO� VH

HPSOD]DUi� OD� HVWDFLyQ� GH� FDUJD�� GHEHUi� DFUHGLWDU� WDO� FDUiFWHU� PHGLDQWH� OD

SUHVHQWDFLyQ�GHO�WtWXOR�GH�SURSLHGDG�GHO� WHUUHQR�FHUWLILFDGR�SRU�(VFULEDQR�3~EOLFR�

(Q�HO� VXSXHVWR�TXH�HO�SURSLHWDULR�GHVLJQH�D�XQ� WHUFHUR� D�HIHFWRV�GH�JHVWLRQDU�HO

HPSUHQGLPLHQWR�SRU�FXHQWD�VX\D��pVWH�GHEHUi� DGHPiV�SUHVHQWDU�3RGHU� RWRUJDGR

DQWH�(VFULEDQR�TXH�OR�KDELOLWH�D�WDO�HIHFWR�

(Q� FDVR� GH� VHU� XQD� 6RFLHGDG� GHEHUi� SUHVHQWDUVH� HO� &RQWUDWR� R� (VWDWXWR� 6RFLDO

FHUWLILFDGR�SRU�(VFULEDQR�3~EOLFR��\� OD�GRFXPHQWDFLyQ�TXH�KDELOLWH�DO� VROLFLWDQWH�D

JHVWLRQDU�HO�HPSUHQGLPLHQWR�

&8$57$��)$&7,%,/,'$'�'(�680,1,6752�'(�*$6�1$785$/

$� HIHFWRV� GH� VROLFLWDU� DQWH� *DV� GHO� HVWDGR� OD� )DFWLELOLGDG� GH� *DV� 1DWXUDO�� HO

LQWHUHVDGR�GHEHUi�

� $ERQDU�HO�DUDQFHO�FRUUHVSRQGLHQWH�� FRQIRUPH�VH�FRQVLJQD�HQ�HO�0DQXDO�GH

,QVWUXFFLRQHV�



� &RPSOHWDU�HO�IRUPXODULR�GH�³6ROLFLWXG�GH�)DFWLELOLGDG�GH�*DV�1DWXUDO´�

� 3UHVHQWDU�XQD�QRWD�HQ�*DV�GHO�(VWDGR��*HUHQFLD�8WLOL]DFLyQ�\�6XVWLWXFLyQ�GH

&RPEXVWLEOHV�� VLWD� HQ� 'RQ� %RVFR� ����� ±� 3LVR� ��� R� HQ� ODV� *HUHQFLDV

5HJLRQDOHV�HQ�OD�TXH�DFRPSDxH�

� ³3HUPLVR�GH�8VR�GHO�6XHOR´�RWRUJDGR�SRU�ORV�2UJDQLVPRV�0XQLFLSDOHV

R�3URYLQFLDOHV�FRUUHVSRQGLHQWHV��&OiXVXOD����

� 7tWXOR�GH�SURSLHGDG�GHO� WHUUHQR�HQ�HO�TXH� VH�HPSOD]DUi� OD�HVWDFLyQ�

FHUWLILFDGR�DQWH�(VFULEDQR�3~EOLFR�

� 3RGHU�SDUD�JHVWLRQDU�HO�HPSUHQGLPLHQWR�RWRUJDGR�SRU�HO� SURSLHWDULR

GHO�WHUUHQR�VL�FRUUHVSRQGLHUH�

� 3ODQR�FDWDVWUDO�GHO�WHUUHQR

� 5HFLER�GH�SDJR�GHO�DUDQFHO

(Q�HVWD�LQVWDQFLD�VH�KDUi�HQWUHJD�DO�LQWHUHVDGR�GHO�³0DQXDO�GH�,QVWUXFFLRQHV´�FRQ

OD�QRUPDWLYD� DSOLFDEOH��SOD]RV�GH�SUHVHQWDFLyQ�GH� OD� GRFXPHQWDFLyQ�� IRUPXODULRV�

HWF�

48,17$��/D�*HUHQFLD�GH�8WLOL]DFLyQ�\�6XVWLWXFLyQ�GH�&RPEXVWLEOHV�R�ODV�*HUHQFLDV

5HJLRQDOHV� VHJ~Q� FRUUHVSRQGD�� JHVWLRQDUiQ� DQWH� ORV� 6HFWRUHV� HVSHFtILFRV� GH�*DV

GHO� (VWDGR� OD� ³)DFWLELOLGDG� GH� *DV� 1DWXUDO´�� FRPSURPHWLpQGRVH� HQ� XQ� SOD]R� GH

TXLQFH� GtDV� KiELOHV� FRQWDGRV� GHVGH� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� D

HQWUHJDU� OD� )DFWLELOLGDG�� VHxDODQGR� ORV� FDXGDOHV� UHTXHULGRV� \� HO� SXQWR� ySWLPR� GH

FRQH[LyQ�D�OD�UHG�H[LVWHQWH�

/D�)DFWLELOLGDG�GH�6XPLQLVWUR�GH�*DV�1DWXUDO�RWRUJDGD�SRU�*DV�GHO�HVWDGR��WHQGUi

XQD�YLJHQFLD�GH����GtDV�FRUULGRV�

6(;7$��62/,&,78'�'(/�352<(&72�'(/�5$0$/�'(�$/,0(17$&,Ï1

'HQWUR�GHO�SOD]R�GH�YLJHQFLD�GH�OD�³)DFWLELOLGDG�GH�6XPLQLVWUR�GH�*DV�1DWXUDO´��HO

LQWHUHVDGR� GHEHUi� VROLFLWDU� D� *DV� GHO� (VWDGR� HO� ³3UR\HFWR� GHO� 5DPDO� GH

$OLPHQWDFLyQ´��$�WDO�HIHFWR�GHEHUi�

D� $ERQDU� HO� DUDQFHO� FRUUHVSRQGLHQWH�� TXH� VH� FRQVLJQD� HQ� HO� 0DQXDO� GH

,QVWUXFFLRQHV�



E� 3UHVHQWDU� XQD� QRWD� DQWH� OD� *HUHQFLD� GH� 8WLOL]DFLyQ� \� 6XVWLWXFLyQ� GH

&RPEXVWLEOHV� R� ODV� *HUHQFLDV� 5HJLRQDOHV�� ILUPDGD� SRU� HO� LQWHUHVDGR� R

DSRGHUDGR�� VHJ~Q� FRUUHVSRQGD�� HQ� OD� TXH� DFRPSDxH� OD� VLJXLHQWH

GRFXPHQWDFLyQ�

� )RUPXODULR�GH�)DFWLELOLGDG�GH�6XPLQLVWUR�GH�*DV�1DWXUDO�YLJHQWH�

� &URTXLV�GH�XELFDFLyQ�GHO�WHUUHQR�FRQ�VHUYLFLR�DFRWDGR�

� 5HFLER�GH�SDJR�GHO�DUDQFHO�FRUUHVSRQGLHQWH�

6e37,0$��*DV�GHO�(VWDGR�D�WUDYpV�GH�OD�*HUHQFLD�GH�8WLOL]DFLyQ�\�6XVWLWXFLyQ�GH

&RPEXVWLEOHV�R�ODV�*HUHQFLDV�5HJLRQDOHV�JHVWLRQDUiQ�DQWH�ORV�VHFWRUHV�HVSHFtILFRV

GH�OD�6RFLHGDG�OD�FRQIHFFLyQ�GHO�3UR\HFWR�GHO�5DPDO�GH�$OLPHQWDFLyQ��SDUD�OD�ERFD

GH�H[SHQGLR�GH�TXH�VH�WUDWH�� LQGLFDQGR�HO�WHQGLGR��GLiPHWUR�GH� WXEHUtD�\�VHUYLFLR

FRUUHVSRQGLHQWH�

(Q�XQ�SOD]R�Pi[LPR�GH�TXLQFH�GtDV�KiELOHV�FRQWDGRV�GHVGH�OD�IHFKD�GH�OD�VROLFLWXG

GHO�³3UR\HFWR�GHO�5DPDO�GH�$OLPHQWDFLyQ´��*DV�GHO�(VWDGR�HQWUHJDUi�DO�LQWHUHVDGR

HO� UHIHULGR� SUR\HFWR�� HO� TXH� WHQGUi� XQ� SOD]R� GH� YDOLGH]� GH� ��� �QRYHQWD�� GtDV

FRUULGRV�

2&7$9$��8QD� YH]� UHFLELGR� HO� 3UR\HFWR� GHO� 5DPDO� \� SUHYLR� D� LQLFLDU� OD� REUD�� HO

LQWHUHVDGR� GHEHUi� SUHVHQWDU� XQD� QRWD� HQ� ODV� *HUHQFLDV� 5HJLRQDOHV� R� ÈUHD

0HWURSROLWDQD�VHJ~Q�FRUUHVSRQGD��LQGLFDQGR�OD�HPSUHVD�FRQWUDWLVWD�PDWULFXODGD�HQ

*DV�GHO�HVWDGR�TXH�WHQGUi�D�VX�FDUJR�OD�FRQVWUXFFLyQ�GHO�UDPDO�GH�DOLPHQWDFLyQ�

129(1$�� /DV� REUDV� LQKHUHQWHV� DO� UDPDO� GH� DOLPHQWDFLyQ� VHUiQ� VXSHUYLVDGDV

WpFQLFDPHQWH�SRU�XQ�LQVSHFWRU�GH�*DV�GHO�(VWDGR�GHVLJQDGR�D�WDO�HIHFWR�

'e&,0$��8QD�YH]�FRQVWUXLGD�\�KDELOLWDGD�OD�REUD�GHO�UDPDO��FRQIRUPH�D�ODV�SDXWDV

VXPLQLVWUDGDV� HQ� HO� 0DQXDO� GH� ,QVWUXFFLRQHV� \� OD� 1RUPD� *(� 1�� ������ TXH� OR

FRPSRQH��OD�REUD�TXHGDUi�LQFRUSRUDGD�DXWRPiWLFDPHQWH�DO�SDWULPRQLR�GH�*DV�GHO

HVWDGR�SDUD�VX�PDQWHQLPLHQWR�\�H[SORWDFLyQ�SRU�UD]RQHV�GH�VHJXULGDG�S~EOLFD�\�HQ

UHVJXDUGR�GH�OD�QRUPDO�\�HILFLHQWH�SUHVWDFLyQ�GHO�VHUYLFLR��VLQ�TXH�HOOR�GH�GHUHFKR

DO�LQWHUHVDGR�D�UHFODPR�DOJXQR�MXGLFLDO�R�H[WUDMXGLFLDO�SRU�QLQJ~Q�FRQFHSWR�

'(&,0235,0(5$��,167$/$'25



3UHYLR�DO� LQLFLR�GH� ODV�JHVWLRQHV� UHIHULGDV�D� OD�REUD� LQWHUQD�� HO� LQWHUHVDGR�GHEHUi

SUHVHQWDU� XQD� QRWD� D� OD� *HUHQFLD� GH� 8WLOL]DFLyQ� \� 6XVWLWXFLyQ� GH� &RPEXVWLEOHV

GHVLJQDQGR� DO� LQVWDODGRU�� TXLHQ� GHEHUi� VHU� XQ� SURIHVLRQDO� FRQ� XQD� HVSHFLDOLGDG

DItQ�� FRQIRUPH� D� ODV� LQFXPEHQFLDV� GHO� WtWXOR� KDELOLWDQWH�� PDWULFXODGR� HQ� *DV� GHO

HVWDGR�FRPR�LQVWDODGRU�GH����FDWHJRUtD�

(O� LQVWDODGRU� VHUi� HO� UHVSRQVDEOH� IUHQWH� D� *DV� GHO� (VWDGR� GHO� SUR\HFWR� \

FRQVWUXFFLyQ� GH� OD� HVWDFLyQ� GH� FDUJD� HQ� VX� SDUWH� FLYLO�� PHFiQLFD�� HOpFWULFD� \� GH

VHJXULGDG��GH�DFXHUGR�D�OD�1RUPD�*(�1��������

'(&,026(*81'$��352<(&72�'(�/$�,167$/$&,Ï1�'(�&$5*$�'(�*�1�&�

(O� LQVWDODGRU� GHEHUi�� GHQWUR� GHO� SOD]R� GH� OD� YDOLGH]�� GHO� 3UR\HFWR� GHO� 5DPDO� GH

$OLPHQWDFLyQ� LQGLFDGR� HQ� OD� FOiXVXOD� VpSWLPD�� SUHVHQWDU� DQWH� OD� *HUHQFLD� GH

8WLOL]DFLyQ�\�6XVWLWXFLyQ�GH�&RPEXVWLEOHV�R�ODV�*HUHQFLDV�5HJLRQDOHV�HO�3UR\HFWR�GH

OD� (VWDFLyQ� GH� &DUJD� GH� *�1�&��� HQ� HO� TXH� GHEHUiQ� FRPSOHWDUVH� ORV� DVSHFWRV

UHIHULGRV� D� ODV� QRUPDV� GH� VHJXULGDG�� FRQIRUPH� D� ODV� SDXWDV� GHO� 0DQXDO� GH

,QVWUXFFLRQHV�\�OD�1RUPD��*(�1��������TXH�OR�FRPSRQH�

&RQ� OD� SUHVHQWDFLyQ� GH� ORV� SODQRV� GHEHUi� DFRPSDxDUVH� HO� UHFLER� GH� SDJR� GHO

DUDQFHO�TXH�ILMH�*DV�GHO�HVWDGR�SDUD�OD�DSUREDFLyQ�GHO�SUR\HFWR�GH�OD�HVWDFLyQ�GH

FDUJD�

'(&,027(5&(5$�� *DV� GHO� (VWDGR� D� WUDYpV� GH� OD� *HUHQFLD� GH� 8WLOL]DFLyQ� \

6XVWLWXFLyQ�GH�&RPEXVWLEOHV�HYDOXDUi�ORV�SODQRV�\�HQ�SOD]R�Pi[LPR�GH�TXLQFH�GtDV

ORV�DSUREDUi�R�HQ�VX�FDVR�LQGLFDUi�ODV�FRUUHFFLRQHV�D�UHDOL]DU�

/D� DSUREDFLyQ� GH� ORV� SODQRV� KDELOLWD� DO� LQVWDODGRU� D� LQLFLDU� OD� FRQVWUXFFLyQ� GH� OD

REUD� LQWHUQD�FRQIRUPH�D� ODV�SDXWDV�VXPLQLVWUDGDV�HQ�HO�0DQXDO�GH�,QVWUXFFLRQHV�

ODV�QRUPDV�TXH�OR�FRPSRQHQ�\�HO�UHVSHFWLYR�SODQR�GH��FRQVWUXFFLyQ�

'(&,02&8$57$�� (Q� QLQJ~Q� FDVR� *DV� GHO� (VWDGR� DSUREDUi� HO� SUR\HFWR� GH� OD

HVWDFLyQ�GH�FDUJD�VLQ�TXH�VH�KD\D�DFUHGLWDGR��D�VDWLVIDFFLyQ�GH�*DV�GHO�HVWDGR��OD

FDSDFLGDG� HFRQyPLFD� \� FRPHUFLDO� D� TXH� VH� KDFH� UHIHUHQFLD� HQ� OD� FOiXVXOD

GHFLPRTXLQWD�

'(&,0248,17$��&$3$&,'$'�(&21Ï0,&$�<�&20(5&,$/



(Q� IRUPD� SUHYLD� D� OD� SUHVHQWDFLyQ� GHO� ³3UR\HFWR� GH� OD� (VWDFLyQ� GH� &DUJD´�� HO

LQWHUHVDGR� GHEHUi� DFRPSDxDU� OD� FRQVWDQFLD� GH� VX� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH

%RFDV� GH� ([SHQGLR� GH� OD� 6XEVHFUHWDUtD� GH� &RPEXVWLEOH� �5HV�� ������ \� OD

GRFXPHQWDFLyQ�TXH�DFUHGLWH�VX�FDSDFLGDG�HFRQyPLFD�\�FRPHUFLDO�

'LFKD� GRFXPHQWDFLyQ� VHUi� HYDOXDGD� SRU�*DV� GHO� (VWDGR� D� WUDYpV� GH� OD� *HUHQFLD

'HSDUWDPHQWDO�GH�)LQDQ]DV���(VWXGLRV�(FRQyPLFRV�HQ�XQ�SOD]R�Pi[LPR�GH�TXLQFH

GtDV�KiELOHV�

'(&,026(;7$�� $� HIHFWRV� GH� DFUHGLWDU� OD� FDSDFLGDG� HFRQyPLFD� \� FRPHUFLDO

GHEHUi�WHQHUVH�HQ�FXHQWD�OR�VLJXLHQWH�

D� /DV� (PSUHVDV� SUHVHQWDGDV� SRU� 3HWUROHUDV� \� FRPHUFLDOL]DGRUDV� GH� *�1�&�

RSRUWXQDPHQWH� DXWRUL]DGDV� SRU� OD� 6XEVHFUHWDUtD� GH� (QHUJtD�� VHUiQ

UHFRQRFLGDV� DXWRPiWLFDPHQWH�� GHELHQGR� HQ� WRGRV� ORV� FDVRV� SUHVHQWDU� HO

&RQYHQLR�VXVFULWR�HQWUH�HOODV�GHELGDPHQWH�FHUWLILFDGR�SRU�(VFULEDQR�3~EOLFR�

E� /DV� ILUPDV�TXH�GHVHHQ�DFWXDU�HQ�HO�PHUFDGR�FRQ�EDQGHUD�SURSLD�VHJ~Q� OD

5HV�������GH�OD�6XEVHFUHWDUtD�GH�&RPEXVWLEOHV�\�'HFUHWR����������GHEHUiQ

DFUHGLWDU� FDSDFLGDG� HFRQyPLFD� SDUD� FXEULU� HVWLPDWLYDPHQWH� FXDWUR� PHVHV

GH�FRQVXPR�GH� OD�HVWDFLyQ�GH�FDUJD��(Q� ORV�FDVRV�TXH�VHD�QHFHVDULR��*DV

GHO�(VWDGR�UHTXHULUi�ORV�DYDOHV�R�JDUDQWtD�TXH�HVWLPH�FRQYHQLHQWHV�R�HQ�VX

GHIHFWR�� HO� SDJR� DQWLFLSDGR� TXLQFHQDO� GHO� VXPLQLVWUR�� $VLPLVPR� GHEHUi

SUHVHQWDU�

� (VFULWXUD� GH� FRQVWLWXFLyQ� GH� OD� VRFLHGDG� FHUWLILFDGD� DQWH� (VFULEDQR

3~EOLFR�

� 'HFODUDFLyQ� MXUDGD� GH� FDUHQFLD� GH� FRPSURPLVR� FRQ� EDQGHUD� DOJXQD�

GHELGDPHQWH�FHUWLILFDGD�SRU�(VFULEDQR�3~EOLFR�

� 'HFODUDFLyQ� MXUDGD� /H\� ������� $UW�� ��� GHELGDPHQWH� FHUWLILFDGD� SRU

(VFULEDQR�3~EOLFR�

F� /DV� ILUPDV�TXH�GHVHHQ�DFWXDU�HQ�HO�PHUFDGR�FRQ�HO� ORJR� LGHQWLILFDWRULR�GH

*DV�GHO�(VWDGR��GHEHUiQ�DFUHGLWDU�VROYHQFLD�HFRQyPLFD�SDUD�OOHYDU�DGHODQWH

HO�HPSUHQGLPLHQWR�\�UHVXOWDU�XQD�HQWLGDG�FRQILDEOH�SDUD�XWLOL]DU�OD�PDUFD�GH

OD�6RFLHGDG��$�WDO�HIHFWR�GHEHUiQ�SUHVHQWDU�



�� 'RV� ~OWLPRV� EDODQFHV� ILUPDGRV� SRU� &RQWDGRU� 3~EOLFR� FRQ� ILUPD

FHUWLILFDGD�SRU�HO�&RQVHMR�3URIHVLRQDO�FRUUHVSRQGLHQWH�

�� (Q� HO� FDVR� GH� VHU� VRFLHGDGHV� QXHYDV� \�R� GH� FDSLWDO� VRFLDO� QR

LQWHJUDGR�R�GH�HVFDVD�LPSRUWDQFLD��VH�GHEHUi�DFRPSDxDU�

���� (VWDGR� SDWULPRQLDO� DFWXDOL]DGR� GH� OD� 6RFLHGDG� ILUPDGR� SRU

&RQWDGRU�3~EOLFR�1DFLRQDO� FRQ� ILUPD�FHUWLILFDGD�SRU�HO�&RQVHMR

3URIHVLRQDO�UHVSHFWLYR�

���� 0DQLIHVWDFLyQ�GH�ELHQHV�SHUVRQDOHV�GH� ORV�VRFLRV�FRQ� ILUPD�GH

&RQWDGRU�3~EOLFR�1DFLRQDO�FHUWLILFDGD�SRU�HO�&RQVHMR�3URIHVLRQDO

UHVSHFWLYR��FRQ�LQGLFDFLyQ�GH�VL�ORV�ELHQHV�LQPXHEOHV�GHFODUDGRV

UHYLVWHQ�HO�FDUiFWHU�GH�ELHQ�GH�IDPLOLD�

���� $GLFLRQDOPHQWH� GH� VHU� QHFHVDULR�� XQ� HVTXHPD� GH

ILQDQFLDPLHQWR� GHO� HPSUHQGLPLHQWR�� FRQ� LQGLFDFLyQ� GH� ODV

IXHQWHV�GH�ILQDQFLDPLHQWR�SUHYLVWDV�

'(&,026e37,0$��683(59,6,Ï1�'(�/$�2%5$�,17(51$

/D� *HUHQFLD� GH� 8WLOL]DFLyQ� \� 6XVWLWXFLyQ� GH� &RPEXVWLEOHV� SRGUi� GHOHJDU� ODV

VXSHUYLVLRQHV� GH� ORV� WUDEDMRV� LQKHUHQWHV� D� OD� REUD� LQWHUQD� �LQVWDODFLRQHV

HVSHFtILFDV�� HQ� ODV� *HUHQFLDV� 5HJLRQDOHV�� HQ� HO� FDVR� GH� REUDV� UHDOL]DGDV� HQ� HO

LQWHULRU�� \� HQ� OD� *HUHQFLD� GH� 2EUDV� GHO� ÈUHD� 0HWURSROLWDQD�� SDUD� ODV� REUDV� GH

&DSLWDO�)HGHUDO�\�*UDQ�%XHQRV�$LUHV�

/DV�VXSHUYLVLRQHV�FRQVLVWLUiQ�HQ�OD�LQVSHFFLyQ�GH�ODV�VLJXLHQWHV�WDUHDV��VLQ�TXH�HOOR

OLPLWH�OD�IDFXOWDG�GH�*DV�GHO�(VWDGR�GH�LQVSHFFLRQDU�HQ�FXDOTXLHU�PRPHQWR�\�D�VX

VROR�FULWHULR�FXDOTXLHU�RWUR�WLSR�GH�WUDEDMR�

� $SUREDFLyQ�GH�PDWHULDOHV�\�FRQWURO�GH�FDOLGDG�

� +RUPLJRQDGR�GHO�UHFLQWR�GH�FRPSUHVRUHV�

� 6ROGDGXUD�

� 0RQWDMH�GH�HTXLSRV��DFFHVRULRV�\�VLVWHPDV�GH�VHJXULGDG�

� (QVD\RV�

/D�DSUREDFLyQ�GH�FDGD�LQVSHFFLyQ�VHUi�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�OD�FRQWLQXDFLyQ

GH�ODV�WDUHDV�



'(&,02&7$9$��38(67$�(1�0$5&+$

&XPSOLGD� OD� HWDSD� GH� FRQVWUXFFLyQ� GH� OD� HVWDFLyQ� GH� FDUJD� \� KDELpQGRVH

FXPSOLPHQWDGR�HQ� IRUPD�VDWLVIDFWRULD� ORV�HQVD\RV� FRUUHVSRQGLHQWHV�� HO� LQVWDODGRU

GHEHUi� SUHVHQWDU� ORV� SODQRV� FRQIRUPH� D� REUD� \� VROLFLWDU� HO� VXPLQLVWUR� GH� JDV

QDWXUDO�SDUD�OD�SXHVWD�HQ�PDUFKD�\�FDOLEUDFLyQ�GH�ORV�HTXLSRV��SUHYLD�SUHVHQWDFLyQ

GH�ORV�SODQRV�³&RQIRUPH�D�2EUD´�0XQLFLSDO�GHELGDPHQWH�UHJLVWUDGRV�

'(&,02129(1$��*DV�GHO�(VWDGR�VXPLQLVWUDUi�IOXLGR�HQ�FDUiFWHU�GH�SUXHED�SRU

XQ�SOD]R�GH�GLH]�GtDV�FRUULGRV�FRPR�Pi[LPR��YHQFLGR�HO�FXDO�FHVDUi�HO�VXPLQLVWUR�

9,*e6,0$��8QD�YH]�YHULILFDGR�HO�EXHQ�IXQFLRQDPLHQWR�\�DSUREDGRV�SRU�*DV�GHO

(VWDGR� ORV�SODQRV�FRQIRUPH�D�REUD��*DV�GHO�(VWDGR�H[WHQGHUi�XQ� ³&HUWLILFDGR�GH

$SUREDFLyQ�GH�ODV�,QVWDODFLRQHV´�FRQ�HO�TXH�HO�LQWHUHVDGR�GHEHUi�JHVWLRQDU�DQWH�HO

RUJDQLVPR�PXQLFLSDO�R�SURYLQFLDO�TXH�FRUUHVSRQGD�OD�³+DELOLWDFLyQ´�

9,*e6,0235,0(5$�� &RQ� OD� ³+DELOLWDFLyQ´� RWRUJDGD� SRU� ORV� RUJDQLVPRV

PXQLFLSDOHV�R�SURYLQFLDOHV�FRUUHVSRQGLHQWHV��HO� LQWHUHVDGR�GHEHUi�FRQFXUULU�D�*DV

GHO�(VWDGR�D�HIHFWRV�GH�VROLFLWDU�TXH�VH�OLEUH�HO�VXPLQLVWUR�GH�JDV�QDWXUDO��PRPHQWR

HQ�HO�FXDO�VH�ODEUDUi�XQ�$FWD�GH�³,QLFLR�GH�6XPLQLVWUR�GH�*DV�1DWXUDO´�

9,*e6,026(*81'$��)$&785$&,Ï1

*DV�GHO�(VWDGR�IDFWXUDUi�DO�HVWDFLRQHUR�HQ�SHUtRGRV�TXLQFHQDOHV��ORV�YRO~PHQHV�GH

JDV� VXPLQLVWUDGRV� FRQ� GHVWLQR� D� OD� HVWDFLyQ� GH� FDUJD�� D� OD� WDULID� TXH� ILMH� OD

DXWRULGDG� GH� DSOLFDFLyQ�� YLJHQWH� DO� PRPHQWR� GH� OD� IDFWXUDFLyQ�� FRQ� PiV� ORV

LPSXHVWRV�GH�FDUiFWHU�QDFLRQDO��SURYLQFLDO�\�R�PXQLFLSDO�TXH�FRUUHVSRQGDQ�

6REUH�HVWD�WDULID�VH�DSOLFDUi�HO�,9$�\�OD�DOtFXRWD�TXH�FRUUHVSRQGD�

(Q�FDVR�GH�GHVUHJXODFLyQ�GHO�PHUFDGR�GH�OD� LQGXVWULD�GHO�JDV�� ODV�SDUWHV�GHEHUiQ

OOHJDU� D� XQ� DFXHUGR� UHVSHFWR� GHO� SUHFLR�� HO� FXDO� GH� FRUUHVSRQGHU�� GHEHUi� VHU

DSUREDGR�SRU�HO�yUJDQR�JXEHUQDPHQWDO�FRPSHWHQWH�

/DV� IDFWXUDV� GHEHUiQ� VHU� DERQDGDV� GHQWUR� GH� ORV� TXLQFH� GtDV� FRUULGRV� FRQWDGRV

GHVGH�OD�IHFKD�GH�PHGLFLyQ�GHO�VHUYLFLR�FRUUHVSRQGLHQWH��D�FX\R�ILQ�*DV�GHO�(VWDGR

GHEHUi�HQWUHJDU� ODV�IDFWXUDV�FRQ�FLQFR�GtDV�FRUULGRV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�GH

YHQFLPLHQWR�



9,*e6,027(5&(5$��9HQFLGR�HO�SOD]R�ILMDGR�SDUD�HO�SDJR�GH�ODV�IDFWXUDV�VLQ�TXH

HO�HVWDFLRQHUR�ODV�KXELHVH�DERQDGR��*DV�GHO�(VWDGR�DSOLFDUi�XQD�WDVD�SRU�LQWHUHVHV

FRPSHQVDWRULRV� LJXDO� D� OD� TXH� FREUH� HO� %DQFR� 1DFLyQ� SDUD� VXV� RSHUDFLRQHV� GH

GHVFXHQWR�GH�GRFXPHQWRV�D�WUHLQWD�GtDV��PiV�XQ�LQWHUpV�SXQLWRULR�HTXLYDOHQWH�D�OD

FXDUWD�SDUWH�GHO�LQWHUpV�FRPSHQVDWRULR�SDFWDGR��FDSLWDOL]DEOH�FRQ�FDGD�YDULDFLyQ�GH

OD�WDVD�

$GHPiV�*DV�GHO� HVWDGR� TXHGDUi� KDELOLWDGD� D� LQWHUUXPSLU� HO� VXPLQLVWUR� GH� JDV� DO

HVWDFLRQHUR�� VLQ� QHFHVLGDG� TXH�PHGLH� DYLVR� SUHYLR� \� VLQ� TXH�� HOOR� GH� GHUHFKR� D

UHFODPR� DOJXQR� SRU� SDUWH� GH� HVWH�� UHQXQFLDQGR� H[SUHVDPHQWH� HO� HVWDFLRQHUR� D

LQLFLDU�FXDOTXLHU�DFFLyQ�MXGLFLDO�TXH�SXHGD�LQFLGLU�VREUH�HVWD�PHGLGD��WRGR�HOOR�VLQ

SHUMXLFLR�GH�ODV�DFFLRQHV�OHJDOHV�TXH�SRU�GHUHFKR�OH�FRUUHVSRQGD�D�*DV�GHO�(VWDGR

FXDQGR�OD�PRUD�VXSHUH�XQ�SHUtRGR�GH�IDFWXUDFLyQ�



$QWHFHGHQWHV�\�1RUPDV�&RQVXOWDGDV

D� ,QVWDOODWLRQ� RI� FRPSUHVVHG� QDWXUDO� JDV� IXHO� V\VWHP� DQG� FRQWDLQHUV� RQ

KLJKZD\�YHKLFOHV�DQG� UHTXLUHPHQWV� IRU� UHIXHOOLQJ�VWDWLRQV� � ,QVWDODFLyQ�GH

VLVWHPDV� GH� *1&�� GH� UHFLSLHQWHV� HQ� YHKtFXORV� UXWHURV� \� UHTXLVLWRV� SDUD

HVWDFLRQHV�GH�FDUJD��GH�RFWXEUH�������&DQDGi�

E� &ULWHUL� GL� VLFXUH]]D� SHU� O�LQWDOD]LRQHV� H� O�HVHUFL]LR� GL� FHQWUDOH� GL

FRPSUHVVLRQH�GL�JDV�PHWDQR� �FULWHULR�GH�VHJXULGDG�SDUD�OD�LQVWDODFLyQ�\�HO

IXQFLRQDPLHQWR�GH�FHQWUDOHV�GH�FRPSUHVLyQ�GH�JDV�PHWDQR��������,WDOLD��

F� 1HZ� =HDODQG� 6WDQGDUG� ±� &1*� &RPSUHVVRU� DQG� 5HIXHOOLQJ� VWDWLRQV� ±

&RPSUHVVRU� (TXLSPHQW�  � 1RUPD� 1HR]HODQGHVD� �� (VWDFLRQHV� GH� FDUJD� \

FRPSUHVRU�GH�*1&����(TXLSR�GH�FRPSUHVLyQ�

2EMHWR�

(VWDV�1RUPDV�\�(VSHFLILFDFLRQHV�7pFQLFDV�\�GH�6HJXULGDG�WLHQHQ�SRU�REMHWR�GHILQLU

ODV�FDUDFWHUtVWLFDV�\�XELFDFLyQ�GH�ORV�UHFLSLHQWHV�SDUD�*1&�D�XWLOL]DU�HQ�SODQWDV�GH

FRPSUHVLyQ� \� DOPDFHQDPLHQWR�� OD� LQVWDODFLyQ� GH� FRPSUHVRUHV�� OD� LQVWDODFLyQ� GH

VXUWLGRUHV� SDUD� GHVSDFKR�� FDxHUtDV�� DFFHVRULRV� \� GHPiV� HOHPHQWRV

FRPSOHPHQWDULRV�

$GHPiV�WLHQHQ�SRU�REMHWR�UHJODPHQWDU� OD�GLVWULEXFLyQ�\�GLPHQVLRQHV�GH� OD� LVOD�GH

VXUWLGRUHV��DVt�FRPR�WDPELpQ�HVWDEOHFHU�ODV�SDXWDV�SDUD�HO�PRYLPLHQWR�YHKLFXODU�HQ

OD�SOD\D�GH�PDQLREUDV�\�HVSHFLILFDU�ODV�PHWRGRORJtDV�GH�UHSUXHEDV�\�OD�SHULRGLFLGDG

D�TXH� VH�KDQ�GH� VRPHWHU� ODV� HVWDFLRQHV� GH� FDUJD�GH�*1&�XQD� YH]� KDELOLWDGDV� \

SXHVWDV�HQ�IXQFLRQDPLHQWR�

$OFDQFH�

/DV� FOiXVXODV� FRQWHQLGDV� HQ� HVWDV� 1RUPDV� \� (VSHFLILFDFLRQHV� VRQ� GH� DSOLFDFLyQ

SDUD� HO� SUR\HFWR�� FRQVWUXFFLyQ� H� LQVWDODFLyQ� GH� HVWDFLRQHV� GH� FRPSUHVLyQ�

DOPDFHQDPLHQWR� \� GHVSDFKR� GH� *1&� SDUD� UHDSURYLVLRQDPLHQWR� GH� DXWRPRWRUHV�

FX\D�XELFDFLyQ�SRGUi�VHU�



D� (Q�SUHGLRV�H[HQWRV�GH�RWUD�LQVWDODFLyQ�

E� (Q�SUHGLRV�FRQ� LQVWDODFLRQHV�H[LVWHQWHV�SDUD�HO�GHVSDFKR�GH�KLGURFDUEXURV

OtTXLGRV�

F� (Q� SUHGLRV� FRQ� LQVWDODFLRQHV� LQGXVWULDOHV� \� SDUD� XVR� SURSLR� �HVWDFLRQHV

FDXWLYDV��



Ë1',&(

5(48,6,726�3$5$�,03/$17$&,Ï1�(�,167$/$&,21(6

3iJLQD

�� 8%,&$&,Ï1

���� (PSOD]DPLHQWR�GH�ODV�LQVWDODFLRQHV

���� 'LVWDQFLDV�PtQLPDV�GH�VHJXULGDG

�� (/(0(1726�<�(48,326�(1�/$6�,167$/$&,21(6

���� *HQHUDOLGDGHV

���� (TXLSDPLHQWRV�� 5HFLQWRV� SDUD� FRPSUHVRUHV� \�R

DOPDFHQDPLHQWR�\�VXUWLGRUHV

���� 'LVHxRV�SDUD� SOD\D�GH�PDQLREUDV� GH�ERFDV� GH� H[SHQGLR� SDUD

FDUJD�GH�*1&

���� &DxHUtDV

���� 'LVSRVLWLYRV�GH�DOLYLR�\�FLHUUH�GH�LQVWDODFLRQHV

���� 9iOYXODV�\�DFFHVRULRV

���� 3UXHEDV�\�HQVD\RV�GH�ODV�LQVWDODFLRQHV

���� ,QVSHFFLRQHV

6(*85,'$'�(1�/$6�,167$/$&,21(6

3iJLQD

�� 0(','$6�'(�6(*85,'$'

���� ,QHUWL]DFLyQ

���� ,OXPLQDFLyQ�H�LQVWDODFLRQHV�HOpFWULFDV

���� 3XHVWD�D�WLHUUD

���� ([WLQWRUHV

���� &DUWHOHV�GH�VHJXULGDG

���� 3DUDGD�GH�HPHUJHQFLD

���� 3DUDUUD\RV



���� 9DULRV

75$0,7$&,21(6�<�'2&80(17$&,Ï1�1(&(6$5,$

3iJLQD

�� *(1(5$/,'$'(6

���� $XWRUL]DFLyQ�0XQLFLSDO�SDUD�XVR�GHO�VXHOR

���� 3HGLGR�GH�IDFWLELOLGDG�GH�VXPLQLVWUR�GHO�JDV�QDWXUDO�\�SUR\HFWR

GH�UDPDO

���� (OHFFLyQ�GH�EDQGHUD

���� 'H�ODV�LQVWDODFLRQHV

���� 6XPLQLVWUR�GH�HQHUJtD�HOpFWULFD

���� 'HVLJQDFLyQ�GHO�LQVWDODGRU

�� 35(6(17$&,Ï1�'(/�352<(&72

���� *HQHUDOLGDGHV

���� 0HPRULD�GHVFULSWLYD

���� 3UR\HFWR�FLYLO

���� 3UR\HFWR�GH�VHJXULGDG

���� 3UR\HFWR�HOpFWULFR

���� 3UR\HFWR�PHFiQLFR

���� 3ODQRV�WLSRV

���� 3ODQLOOD�GHO�FRPSUHVRU

���� &RQWURO�GH�OD�REUD

����� $SUREDFLyQ�GH�ODV�LQVWDODFLRQHV�SURSLDV�GH�*1&

����� +DELOLWDFLyQ�SDUD�HO�H[SHQGLR�DO�S~EOLFR

1RUPD� *(� 1������� ±� (48,326� '(� &2035(6,Ï1� 3$5$

(67$&,21(6�'(�&$5*$�'(�*1&



1250$6� '(� ,0$*(1� 3$5$� (67$&,21(6� '(� *1&� &21

%$1'(5$�'(�*$6�'(/�(67$'2

(63(&,),&$&,21(6� 3$5$� 5(358(%$6� <� (16$<26� 3(5,Ï',&26� '(

(67$&,21(6�'(�&$5*$�'(�*1&

3iJLQD

�� '(),1,&,21(6

���� 9iOYXOD�VHUYRFRPDQGDGD

���� 6LVWHPDV�GH�FRQWURO�GH�H[FHVR�GH�IOXMR

���� 9iOYXOD�GH�DOLYLR�SRU�VREUHSUHVLyQ

���� 7LWXODU

���� ([SHQGHGRU�\�RSHUDGRU

���� ,QVWDODGRU

���� 5HVSRQVDEOH�GH�PDQWHQLPLHQWR

�� '2&80(17$&,Ï1

���� *HQHUDOLGDGHV

���� /LEUR�GH�QRYHGDGHV

�� &21752/(6�3(5,Ï',&26

���� 0HQVXDOHV

���� 6HPHVWUDOHV

���� $QXDOHV

���� 4XLQTXHQDOHV

���� 'HFHQDOHV

���� &RPSUHVRUHV

(67$&,21(6�6$7(/,7$/(6��0DGUH�H�+LMD�

3iJLQD

�� *(1(5$/,'$'(6



���� 1RUPDWLYD

���� 5HFLQWR�GH�FDUJD�R�GHVFDUJD

���� (PSOD]DPLHQWR�HQ�]RQDV�GHVFDPSDGDV

5(48,6,726�3$5$�,03/$17$&,Ï1�(�,167$/$&,21(6

���� 8%,&$&,Ï1

���� (03/$=$0,(172�'(�/$6�,167$/$&,21(6

D� 3DUD�OD�XELFDFLyQ�GH�ODV�HVWDFLRQHV�GH�FDUJD�GH�*1&�VH�WHQGUiQ�HQ�FXHQWD�

VHJ~Q�FRUUHVSRQGD��ODV�GLVWDQFLDV�GH�VHJXULGDG�

E� %DMR�QLQJ~Q�FRQFHSWR�VH�SHUPLWLUi�OD�FRQVWUXFFLyQ�GH�VXEVXHORV�

1R�VH�SHUPLWLUi�FRQVWUXFFLyQ�GH�SLVRV�HOHYDGRV�SDUD�RWUR�GHVWLQR�TXH�QR�VHD

HO�GH�JDUDMH�

F� 6H�WHQGUiQ�HQ�FXHQWD� ORV�DFFHVRV�\�YtDV�GH�FLUFXODFLyQ�SHUPLWLGDV�SDUD� ORV

DXWRPRWRUHV�HQ�FDVR�GH�HVWDFLRQHV�GH�VHUYLFLR�S~EOLFDV�

G� 'HEHUi�FRQWDU�FRQ�OD�DSUREDFLyQ�GH�DXWRULGDG�FRPSHWHQWH�\D�VHD�QDFLRQDO�

SURYLQFLDO�R�PXQLFLSDO��VHJ~Q�FRUUHVSRQGD�

H� 'HEHUi� FXPSOLU� OD� /H\� GH� +LJLHQH� \� 6HJXULGDG� ,QGXVWULDO� 1�� �������� \� HO

'HFUHWR�GHO�3�(�1��1�����������³1RUPDV�GH�VHJXULGDG�SDUD�HO�VXPLQLVWUR��R

H[SHQGLR�GH�FRPEXVWLEOHV�SRU�VXUWLGRU´�

I� 'HQWUR� GHO� SUHGLR� GH� OD� HVWDFLyQ� GH� VHUYLFLR� QR� GHEHUiQ� DOPDFHQDUVH

HOHPHQWRV�H[WUDxRV�D�OD�DFWLYLGDG�GHVDUUROODGD�



J� /RV�PXURV�GLYLVRULRV�GH�SUHGLR�GH�OD�HVWDFLyQ�GH�VHUYLFLR��SRVHHUiQ�SDUHGHV

GH�PDPSRVWHUtD�PDFL]DV�GH���P��GH�DOWXUD�PtQLPD�\������P��GH�HVSHVRU�

3RGUiQ� H[FHSWXDUVH� GH� FRQVWUXLU� GLFKRV� PXURV� ODV� HVWDFLRQHV� UXUDOHV� TXH

HVWpQ�XELFDGDV�HQ�]RQDV�GHVFDPSDGDV���(GLILFDFLRQHV�YHFLQDV�D�SDUWLU�GH�ORV

���� P�� GH� ORV� OtPLWHV� GH� OD� HVWDFLyQ�� VLHPSUH� TXH� QLQJXQD� UHJXODFLyQ

YLJHQWH�OR�H[LMD�

K� (O� DSURYHFKDPLHQWR� GH� XQD� HVWUXFWXUD� GH� XQD� HVWDFLyQ� GH� VHUYLFLR

WUDGLFLRQDO� SDUD� DJUHJDU� ERFD� GH� H[SHQGLR� GH� *1&� VROR� SRGUi� OOHYDUVH� D

FDER� HQ� DTXHOODV� HVWDFLRQHV� FRQ� ODV� VXSHUILFLHV� PtQLPDV� QHFHVDULDV� SDUD

FXPSOLPHQWDU�ODV�GLVWDQFLDV�GH�VHJXULGDG�LQGLFDGDV�HQ���±���

���� ',67$1&,$6�0Ë1,0$6�'(�6(*85,'$'

/DV�LQVWDODFLRQHV�VH�VLWXDUiQ�GHQWUR�GH�GLVWDQFLDV�GH�VHJXULGDG�GH�DFXHUGR�D

OD�VLJXLHQWH�SODQLOOD�GH�GLVWDQFLDV�PtQLPDV�

5HIHUHQFLDV 'LVWDQFLDV��HQ�PWV��

9ROXPHQ�GH�$OPDFHQDPLHQWR��OWV�

+�2�

+DVWD ���� 'H ���� D

������

'HVGH ������

HQ DGHODQWH

5(&,172�'(�&2035(625(6�<

$/0$&(1$0,(172�$

0XURV�GLYLVRULRV�GH�SUHGLR�\�ORFDOHV

SURSLRV

� � ��

/tQHD�PXQLFLSDO�3OWD��%DMD � � �

/tQHD�PXQLFLSDO�3OWD��$OWD � � �


�(GLILFLRV�GH�FRQFHQWUDFLyQ�GH�PiV

GH�����SHUVRQDV��R�GH���y�PiV

SLVRV

�� �� ��



6XUWLGRUHV � � �
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� (Q� FRUUHVSRQGHQFLD� FRQ� OD� DOWXUD� Pi[LPD� GH� HGLILFDFLyQ� SHUPLWLGD� HQ� HO

GLVWULWR� GH� HPSOD]DPLHQWR�� VDOYR� TXH� OD� HGLILFDFLyQ� OLQGHUD� H[LVWHQWH� VXSHUH

GLFKD�DOWXUD��VLHQGR�YiOLGR�HQWRQFHV��HVWH�~OWLPR�FDVR�

1RWD�� 6H� GHEHUi� FRQVWUXLU� XQ� PXUR� GH� PDPSRVWHUtD� X� KRUPLJyQ� FRQ

UHVLVWHQFLD� PtQLPD� DO� IXHJR� GH� �� KV�� GH� XQD� DOWXUD� ����� PWV�� VXSHULRU� DO

FRPSUHVRU� \�R� DOPDFHQDPLHQWR�� \� ORQJLWXG� TXH� H[FHGD� ����� P�� GH� FDGD

H[WUHPR��6H�OR�GHEHUi�GLVSRQHU�URGHDQGR�ORV�FRPSUHVRUHV�\�DOPDFHQDPLHQWR�

&RQWDUi� FRQ� DFFHVRV� ODEHUtQWLFRV�� /DV� GLVWDQFLDV� VH�PHGLUiQ� GHVGH� HO� ERUGH

H[WHULRU�GH�VX�PXUR�SHULPHWUDO�

���� (/(0(1726�<�(48,326�(1�/$6�,167$/$&,21(6

���� *(1(5$/,'$'(6



D� (O� DOPDFHQDPLHQWR� GH� *1&� VH� GHEHUi� LQVWDODU� GHQWUR� GHO� UHFLQWR� GH

FRPSUHVRUHV�R�HQ�XQ�UHFLQWR�GH�LJXDOHV�FDUDFWHUtVWLFDV�

E� 'HEHUiQ� HVWXGLDUVH�� HVSHFLDOPHQWH� HQ� ODV� ]RQDV� FRQ� FOLPDV� PX\� IUtRV�� OD

LQVWDODFLyQ�GH�HTXLSRV�SDUD�HYLWDU�OD�IRUPDFLyQ�GH�KLGUDWRV�

F� /RV� WDQTXHV� GH� DOPDFHQDPLHQWR� GH� *1&� VHUiQ� DSWRV� SDUD� RSHUDU� D� XQD

SUHVLyQ� GH� WUDEDMR� GH� ���� EDU�� UHVSRQGHUiQ� D� ODV� H[LJHQFLDV� GHO� &yGLJR

$�6�0�(��� 6(&&,Ï1� 9,,,�� 'LY�� ,� �&yGLJR� GH� OD� 6RFLHGDG� $PHULFDQD� GH

,QJHQLHURV�0HFiQLFRV��X�RWUR�TXH�KD\D�VLGR�DFHSWDGR�SRU�*DV�GHO�(VWDGR�

6HUiQ�DSUREDGRV�SRU�XQ�HQWH�GH�FHUWLILFDFLyQ�UHFRQRFLGR�SRU�OD�DXWRULGDG�GH

DSOLFDFLyQ�

&RQWDUiQ�FRQ�YiOYXOD�GH�VHJXULGDG�TXH�DFFLRQDUi�KDVWD�XQ�����DO�����SRU

HQFLPD�GH�OD�Pi[LPD�SUHVLyQ�GH�WUDEDMR��/DV�YiOYXODV�GH�VHJXULGDG�GHEHUiQ

VHU�FDSDFHV�GH�HYDFXDU�HO�Pi[LPR�FDXGDO�GH�VXPLQLVWUR�\D�VHD�GH�OD�YiOYXOD

UHJXODGRUD�GH�DVSLUDFLyQ�R�GHO�FRPSUHVRU�GRQGH�FRUUHVSRQGLHUD�

/DV� FXSODV� \� EULGDV� SDUD� FRQH[LRQHV� VHUiQ� DSWDV� SDUD� OD� SUHVLyQ� GH

RSHUDFLyQ�GHO�WDQTXH�\�VX�LQVWDODFLyQ�VH�DMXVWDUi�D�ODV�H[LJHQFLDV�GHO�&yGLJR

R�QRUPD�GH�FRQVWUXFFLyQ�HPSOHDGR�

1R� SRGUiQ� HIHFWXDUVH� VROGDGXUDV� R� FXDOTXLHU� RWUD� DOWHUDFLyQ� HQ� QLQJXQD

]RQD�GHO�WDQTXH�H[SXHVWR�D�SUHVLyQ�LQWHUQD��6ROR�VH�DGPLWLUiQ�VROGDGXUDV�HQ

FKDSDV�GH�DSR\R�R�PpQVXODV�

/DV� LQWHUFRQH[LRQHV� HQWUH� WDQTXHV� \� FRPSUHVRUHV� HVWDUiQ� SURYLVWDV� GH

FRPSHQVDFLyQ�SRU�YLEUDFLRQHV�\�PRYLPLHQWRV�GLIHUHQFLDOHV�

G� 0RQWDMHV�GH�ORV�WDQTXHV�SDUD�*1&�



(O�PRQWDMH�GH�ORV�WDQTXHV�VH�KDUi�GH�WDO� IRUPD�TXH�HYLWH� OD�FRQFHQWUDFLyQ

GH�FDUJDV�H[FHVLYDV�HQ�ORV�DSR\RV�

/RV�VRSRUWHV�SDUD�ORV�WDQTXHV�GHEHUiQ�VHU�GH�+��$���DFHUR�R�PDPSRVWHUtD

PDFL]D� DPDGD�� 3XHGHQ� XWLOL]DUVH� VRSRUWHV� PHWiOLFRV�� FXDQGR� ORV� PLVPRV

HVWpQ� SURWHJLGRV� FRQWUD� HO� IXHJR� HQ� IRUPD� DSURSLDGD� \� GH� WDO�PRGR� TXH�

GHEHUiQ� UHVLVWLU� OD� DFFLyQ� GLUHFWD� GH� ODV� OODPDV� XQ� ODSVR� QR� PHQRU� GH� �

KRUDV��VLQ�TXH�VH�SURGX]FD�HO�GHUUXPEH�GHO�WDQTXH�

(O� PRQWDMH� VREUH� ORV� VRSRUWHV� GHEHUi� SHUPLWLU� OD� OLEUH� H[SDQVLyQ� \

FRQWUDFFLyQ�QR�VROR�GHO�WDQTXH�VLQR�LJXDOPHQWH�GH�ODV�FDxHUtDV�FRQHFWDGDV�D

ORV�PLVPRV�

'HEHUiQ�SURYHHUVH�PHGLRV�DGHFXDGRV�SDUD�HYLWDU� OD� FRUURVLyQ�GH� DTXHOODV

SDUWHV�GHO�WDQTXH�TXH�HVWpQ�HQ�FRQWDFWR�FRQ�ORV�DSR\RV�

8QD� YH]� PRQWDGRV� ORV� WDQTXHV� VHUiQ� OLPSLDGRV� HQ� IRUPD� DGHFXDGD� \� D

FRQWLQXDFLyQ�VH�SURWHJHUiQ�FRQ�GRV�PDQRV�GH�SLQWXUD�DQWLFRUURVLYD�\�GRV�GH

HVPDOWH�VLQWpWLFR�HQ�FRORU�EODQFR�

6H� WHQGUi�HVSHFLDO� FXLGDGR�GH�QR�FXEULU�HQ�HVWDV�RSHUDFLRQHV�� OD�SODFD�GH

LGHQWLILFDFLyQ� TXH� WRGR� WDQTXH� DSUREDGR� GHEH� H[SRQHU� HQ� OXJDU� YLVLEOH� \

ILMDGD�HQ�IRUPD�SHUPDQHQWH�

&XDQGR�VH�XWLOLFHQ�WDQTXHV�XVDGRV�R�VH�YXHOYDQ�D�LQVWDODU�DTXHOORV�VDFDGRV

GH�VHUYLFLR�SRU�XQ�DxR�R�PD\RU�WLHPSR�VH�GHEHUi�UHDOL]DU�

&RPR� SDXWD� JHQpULFD� VH� HVWDEOHFH� TXH� HQ� WRGD� LQVWDODFLyQ� QXHYD� R

DPSOLDFLyQ�� VH� XVDUi� WDQTXH� QXHYR�� 6ROR� VH� SHUPLWLUi� OD� XWLOL]DFLyQ� GH

WDQTXH�XVDGR�R�DTXHO�IXHUD�GH�VHUYLFLR�SRU�XQ�DxR�R�PiV��VLHPSUH�TXH�VHD

UHKDELOLWDGR�FRQ� ORV�SURFHGLPLHQWRV�GH� UHYLVLyQ�GH�DFXHUGR�D� OD� UHVSHFWLYD



QRUPD� GH� IDEULFDFLyQ� TXH� SRGUi� VHU� FHUWLILFDGD� D� WUDYpV� GH� XQ� HQWH� GH

FHUWLILFDFLyQ�UHFRQRFLGR�SRU�*DV�GHO�(VWDGR�

H� $OPDFHQDPLHQWR�HQ�EDWHUtD�GH�FLOLQGURV�

3DUD�HVWH�WLSR�GH�DOPDFHQDPLHQWR�ULJH�OR�HVWDEOHFLGR�HQ�HO�SXQWR�����GH�OD

1RUPD�*(�1��������GH�FRPSUHVRUHV�

6H�GHEHUi�FRQVLGHUDU�TXH�OD�HVWUXFWXUD�GH�FDGD�EDWHUtD�VHUi�FRQVWUXLGD�FRQ

PDWHULDOHV� GH� GLItFLO� R[LGDFLyQ� R� FRQ� WUDWDPLHQWRV� DGHFXDGRV� TXH� OD

SUHVHUYHQ� GH� OD� PLVPD�� 6HUiQ� GH� IRUPD� WDO� TXH� DGPLWLUiQ� PRQWDU� ORV

FLOLQGURV� GH� PRGR� ILMRV� R� LQGHVSOD]DEOHV�� SDUD� SUHVHUYDU� VXV� FRQH[LRQHV�

SHUR�VHUiQ�GH�IiFLO�GHVDUPH��SDUD�HIHFWXDU�HO�PDQWHQLPLHQWR�

(Q� WRGRV� ORV� FDVRV� OD� WRWDOLGDG� GH� ODV� YiOYXODV� GH� PDQLREUD� GHEHUiQ

SRVLELOLWDU�VX�RSHUDFLyQ�GHVGH�HO�SHUtPHWUR�GH�OD�EDWHUtD�

&DGD�QLYHO�GH�$OPDFHQDPLHQWR�GHEHUi�WHQHU�VX�FRUUHVSRQGLHQWH�PDQyPHWUR

FRQ�YiOYXOD�GH�EORTXHR�\�SXUJD�

/D� SUHVLyQ� GH� GLVHxR� GH� ORV� FLOLQGURV� TXH� VH� XWLOLFHQ� HQ� OD� EDWHUtD� SDUD

DOPDFHQDPLHQWR��GHSHQGHUi�GH�OD�SUHVLyQ�GH�RSHUDFLyQ�FRQ�XQD�Pi[LPD�GH

����EDU�

���� (48,3$0,(172�±�5(&,172�3$5$�&2035(625(6�<�2�$/0$&(1$0,(172�<
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D� /RV� FRPSUHVRUHV�� DOPDFHQDPLHQWRV� \� VXUWLGRUHV� VH� GHEHUiQ� DMXVWDU� D� OD

1RUPD�*(�1��������\�VX�$QH[R�1����

E� (O�FRPSUHVRU�\�DOPDFHQDPLHQWR�VH�LQVWDODUiQ�GHQWUR�GH�UHFLQWRV�DGHFXDGRV�



(VWi� SURKLELGR� HIHFWXDU� LQVWDODFLRQHV� DMHQDV� \� XVRV� GLVWLQWRV� D� ORV

HVSHFtILFRV��GHQWUR�GH�DTXHOORV�

F� 6H� URGHDUi� D� ORV� HTXLSRV� FRPSUHVRUHV� \� DOPDFHQDPLHQWR� FRQ� XQ� PXUR

SHULPHWUDO�FX\D�DOWXUD�H[FHGHUi�HQ����FP��FRPR�PtQLPR�DO�H[WUHPR�VXSHULRU

GH�ODV�SDUWHV�VRPHWLGDV�D�DOWD�SUHVLyQ�\�XQD�DOWXUD�PtQLPD�GH���P�

G� &RQWDUi�FRQ�GRV�DFFHVRV�GH�WLSR�ODEHUtQWLFR�GLDJRQDOPHQWH�RSXHVWRV��FRQ�XQ

DQFKR� OLEUH� GH� SDVR� GH� ����� P�� FRPR� PtQLPR�� 'H� SRVHHU� SXHUWDV� ODV

PLVPDV�DEULUiQ�KDFLD�HO�H[WHULRU�GHO�UHFLQWR�\�SRGUiQ�FRQWDU�FRQ�KHUUDMHV�\

GLVSRVLWLYRV�GHO�WLSR�DQWLSiQLFR�UHFRQRFLGRV�SRU�*DV�GHO�(VWDGR�

H� /RV� DFFHVRV� GHO� WLSR� ODEHUtQWLFR� GHILQLGRV� HQ� HO� tWHP� ����G�� FRQGXFLUiQ� D

SDVLOORV�� FRUUHGRUHV� R� SDVRV� FRPXQHV� TXH� FRQVWLWXLUiQ� PHGLRV� GH� HVFDSH

DQWH� XQD� HPHUJHQFLD�� (O� DQFKR�PtQLPR� GH� ORV�PHGLRV� GH� HVFDSH� VHUi� GH

�����P��\�QR�VHUi�REVWUXLGR�QL�UHGXFLGR�HQ�GLFKR�DQFKR�UHJODPHQWDULR�

/D� OtQHD� QDWXUDO� GH� OLEUH� WUD\HFWRULD� GHEH� GHVDUUROODUVH� D� WUDYpV� GH� ORV

PLVPRV�KDVWD� OD� SOD\D�GH� FDUJD�R� OD� YtD� S~EOLFD� VLQ� HVWDU� HQWRUSHFLGD�SRU

ORFDOHV�GH�XVR�R�GHVWLQR�GLIHUHQFLDGR��'RQGH�ORV�PHGLRV�GH�HVFDSH�SXHGDQ

VHU�FRQIXQGLGRV��VH�FRORFDUiQ�VHxDOHV�TXH�LQGLTXHQ�OD�VDOLGD�

I� (O�PXUR�SHULPHWUDO�GHILQLGR�HQ�����F��VH�HMHFXWDUi�GH�KRUPLJyQ�DUPDGR�FRQ

UHVLVWHQFLD�DO�IXHJR�PtQLPR�GH���KRUDV��HVSHVRU�PtQLPR�GH����FP��\�FDOLGDG

GH� KRUPLJyQ�+��� ����� .J�FP��� R� VXSHULRU� VHJ~Q� &,562&�� 6H� GLVSRQGUiQ

GRV�PDOODV�GH�GLiPHWUR����PP��FDGD����FP��R�HTXLYDOHQWH�GH�DFHUR�FDOLGDG

�����.J�FP���XQD�HQ�FDGD�FDUD��3DUD�ORJUDU�XQD�PD\RU�VHJXULGDG�IUHQWH�D

OD� IUDJPHQWDFLyQ� GHO� PXUR� DQWH� XQD� HYHQWXDO� H[SORVLyQ� R� LPSDFWR�� HV

FRQYHQLHQWH� GHVIDVDU� ODV� DUPDGXUDV�� (O� KRUPLJyQ� VHUi� D� OD� YLVWD�� QR

DGPLWLpQGRVH�UHYHVWLPLHQWRV�



J� /RV� PXURV� HQ� SODQWD� EDMD� GHEHUiQ� HMHFXWDUVH� VREUH� ]DSDWD� FRUULGD� GH

KRUPLJyQ� DUPDGR�� VHJ~Q� FiOFXOR�� HQ� IXQFLyQ� GHO� HVWXGLR� GH� VXHORV

FRUUHVSRQGLHQWH�

K� /RV�UHFLQWRV�GH�FRPSUHVRUHV�\�R�DOPDFHQDPLHQWR�WHQGUiQ�WHFKR�IiFLOPHQWH

H[SXOVDEOH�� 1R� VH� SHUPLWLUi� YLQFXODU� HO� WHFKR� GHO� UHFLQWR� FRQ� PXURV

PHGLDQHURV�

L� /RV�UHFLQWRV�GH�FRPSUHVRUHV�QR�HQFDVHWDGRV�GHEHUiQ�FRQWDU�FRQ�XQ� WHFKR

VDOYR��TXH�ORV�HTXLSRV�VHDQ�DSWRV�SDUD�LQWHPSHULH��\�SXHGDQ�JDUDQWL]DUVH�HO

QLYHO�GH�UXLGRV�HQ�FXDOTXLHU�VLWXDFLyQ�RSHUDWLYD�

M� /RV� UHFLQWRV� GH� FRPSUHVRUHV� \�R� DOPDFHQDPLHQWR� HVWDUiQ� SHUIHFWDPHQWH

YHQWLODGRV� D� QLYHO� VXSHULRU� SRU� GHEDMR� GHO� WHFKR� \� ��� FP�� SRU� HQFLPD� GHO

~OWLPR� HOHPHQWR� SUHVXUL]DGR�� FRQ� DEHUWXUDV� DGHFXDGDPHQWH� GLVWULEXLGDV� \

GH� iUHDV� QR� PHQRUHV� GH� ���� FP�� SRU� P� GH� YROXPHQ� DPELHQWH�� 'H� VHU

QHFHVDULR� SUDFWLFDU� DEHUWXUDV� LQIHULRUHV�� GHEHUi� DGRSWDUVH� XQ� FULWHULR

FRQVWUXFWLYR� WDO� TXH� HYLWH� OD� SUR\HFFLyQ� KDFLD� HO� H[WHULRU� GH� OHQJXDV� GH

IXHJR�X�REMHWRV�FRQWXQGHQWHV�DQWH�HYHQWXDOHV�VLQLHVWURV�

N� 'HEHUi� SURYHHU� XQD� DGHFXDGD� FDQDOL]DFLyQ� GHO� DLUH� GH� UHIULJHUDFLyQ�� 6H

FRQVLGHUD�DFRQVHMDEOH�TXH� OD�WHPSHUDWXUD�GHQWUR�GHO�UHFLQWR�QR�VXSHUH� ORV

����&�SRU�HQFLPD�GH�OD�WHPSHUDWXUD�DPELHQWH�H[WHULRU�

O� /RV� FRPSUHVRUHV� DORMDGRV� HQ� HO� UHFLQWR� FRQWDUiQ� FRQ� XQ� SDVLOOR� GH

FLUFXODFLyQ�PtQLPR�GH������P��GH�DQFKR�HQWUH�FRPSUHVRUHV�\�HQWUH�pVWRV�\

ODV�SDUHGHV�GHO�UHFLQWR��'LFKR�SDVLOOR�HVWDUi�OLEUH�GH�REVWiFXORV�\�VX�DQFKR

VH� PHGLUi� GHVGH� ODV� EDVHV� R� SDUWHV� VDOLHQWHV� GH� ORV� FRPSUHVRUHV�� 6L� ORV

HTXLSRV� DORMDGRV� HQ� HO� UHFLQWR� UHTXLHUHQ� XQ� DQFKR� PD\RU� GH� SDVLOOR�� SRU



UD]RQHV� GH� PDQWHQLPLHQWR�� GLFKR� SDVLOOR� GHEHUi� DPSOLDUVH�� DVt� FRPR� ORV

DFFHVRV�DO�UHFLQWR�

P� 6H� LPSOHPHQWDUiQ� ORV� VLVWHPDV� LVRQRUL]DQWHV� TXH� UHVXOWHQ� QHFHVDULRV� GH

DFXHUGR�D�OD�/H\�1DFLRQDO�1���������R�D�ODV�UHJODPHQWDFLRQHV�PXQLFLSDOHV�

VHJ~Q�FRUUHVSRQGD�

Q� 6H�LPSOHPHQWDUiQ�ORV�VLVWHPDV�DPRUWLJXDGRUHV�GH�YLEUDFLRQHV�TXH�UHVXOWHQ

QHFHVDULRV� SDUD� HYLWDU� OD� WUDQVPLVLyQ� GH� QLYHOHV� YLEUDWRULRV� LQDGPLVLEOHV

KDFLD� ODV�FRQVWUXFFLRQHV�YHFLQDV��$� WDO� ILQ�QR�VH�DGPLWLUi� YLQFXODFLyQ� ItVLFD

GH� OD� HVWUXFWXUD� FRQ� ORV� PXURV� PHGLDQHURV�� TXH� WUDQVPLWD� YLEUDFLRQHV� R

UXLGRV� LQDFHSWDEOHV� D� ORV� PLVPRV�� (O� PDWHULDO� LVRQRUL]DQWH� VHUi� QR

FRPEXVWLEOH�R�DXWRH[WLQJXLEOH�

R� &XDQGR� VH� UHFXUUD� D� OD� FRQVWUXFFLyQ� GH� UHFLQWRV� GH� FRPSUHVRUHV� \�R

DOPDFHQDPLHQWR�HOHYDGRV��VH�VHJXLUiQ�DGHPiV�ORV�VLJXLHQWHV�OLQHDPLHQWRV�

� &XDQGR�SXHGD�H[LVWLU�FLUFXODFLyQ�YHKLFXODU�SRU�GHEDMR�GHO�UHFLQWR�HOHYDGR��OD

DOWXUD�OLEUH�GHVGH�HO�QLYHO�GHO�SLVR�WHUPLQDGR�VHUi�FRPR�PtQLPR�GH���P�

� /D� HVFDOHUD� SULQFLSDO� VHUi� GH� DFFHVR� IiFLO� \� IUDQFR� D� WUDYpV� GH� OXJDUHV

FRPXQHV� GH� SDVR�� FRQGXFLHQGR� D� PHGLRV� GH� HVFDSH� TXH� FXPSODQ� HQ� XQ

WRGR� OR� LQGLFDGR� HQ� ����H��� 7HQGUi� EDUDQGDV� R� SDVDPDQRV� UtJLGRV� \� ELHQ

DVHJXUDGRV� HQ� FDGD� ODGR�� (O� DQFKR� OLEUH�PtQLPR� VHUi� GH� �����P��PHGLGR

HQWUH�]yFDORV��VL�HO�SDVDPDQRV�TXH�VH�FRORTXH�VREUHVDOH�PiV�TXH�����FP�

GH�OD�SUR\HFFLyQ�GHO�]yFDOR��VH�WHQGUi�HQ�FXHQWD�SDUD�PHGLU�HO�DQFKR�OLEUH�

/D�DOWXUD�GH�SDVR�VHUi�SRU�OR�PHQRV�GH������P��PHGLGD�GHVGH�HO�VRODGR�GH

XQ� UHOODQR� R� HVFDOyQ� DO� FLHORUUDVR� X� RWUD� VDOLHQWH� LQIHULRU� GH� pVWH�� 6H� OD

FRQVWUXLUi� GH� PDWHULDOHV� LQFRPEXVWLEOHV� UHVLVWHQWHV� DO� IXHJR�� HQ� WUDPRV

UHFWRV� \� SUHIHUHQWHPHQWH� VLQ� FDPELRV� GH� GLUHFFLyQ� HQ� ORV� GHVFDQVRV�� /RV

WUDPRV�QR�WHQGUiQ�PiV�TXH����DO]DGDV�FRUULGDV�HQWUH�GHVFDQVRV�R�UHOODQRV�



/DV�PHGLGDV�GH�WRGRV�ORV�HVFDORQHV�GH�XQ�PLVPR�WUDPR�VHUiQ�LJXDOHV�HQWUH

Vt�\�UHVSRQGHUiQ�D�OD�VLJXLHQWH�IyUPXOD�

���������������������D���S� ������P��D�����

�����'RQGH��D� ��DO]DGD���QR�VHUi�PD\RU�TXH������P

����������������S� ��SHGDGD���QR�VHUi�PHQRU�TXH������P

� /RV�GHVFDQVRV�WHQGUiQ�XQ�GHVDUUROOR�QR�LQIHULRU�D�ODV�ô�SDUWHV�GHO�DQFKR�GH

OD� HVFDOHUD�� VLQ� REOLJDFLyQ� GH� UHEDVDU� ����� P��� \� DQFKR� LJXDO� DO� GH� OD

HVFDOHUD�

&XDQGR�FXDOTXLHU�SXQWR�GH� ORV�PHGLRV�GH�VDOLGD�HOHYDGRV�R�GH� OD�HVFDOHUD

SULQFLSDO�SXHGD�VHU�DOFDQ]DGR�SRU�XQ�SUHVXQWR�IUHQWH�GH�IXHJR��VH�GLVSRQGUi

XQD�HVFDOHUD�VHFXQGDULD�TXH�FRQGX]FD�GHVGH�HO�UHFLQWR�GH�FRPSUHVRUHV�\�R

DOPDFHQDPLHQWR� D� ORV� PHGLRV� GH� VDOLGD� HQ� 3ODQWD� %DMD�� (O� DFFHVR� D� OD

HVFDOHUD� VHFXQGDULD� VHUi� LQGHSHQGLHQWH� GH� OD� SULQFLSDO�� 6H� FRQVWUXLUi� GH

PDWHULDOHV� LQFRPEXVWLEOHV�\�SRGUi� VHU� YHUWLFDO� R� GH�JDWR�� HQ� FX\R� FDVR� VH

GLVWDQFLDUi�QR�PHQRV�TXH������P��GH�SDUDPHQWRV��GHEHUi�VHU�SUDFWLFDEOH�\

RIUHFHU�VXILFLHQWHV�FRQGLFLRQHV�GH�VHJXULGDG�

S� &XDQGR� HO� HPSOD]DPLHQWR� VH� UHDOLFH� HQ� iUHDV� QR� XUEDQDV�� HO� UHFLQWR� GH

FRPSUHVRUHV�\�R�DOPDFHQDPLHQWR�SRGUi�UHDOL]DUVH�VLQ�HO�PXUR�GH�KRUPLJyQ�

(Q�GLFKD�VLWXDFLyQ�VH�FHUFDUi�HO�UHFLQWR�FRQ�DODPEUDGR�WLSR�ROtPSLFR�FRQ�GRV

SRUWRQHV�GH�DFFHVR�GLDJRQDOPHQWH�RSXHVWRV��/D�DOWXUD�GHO�FHUFR�VHUi�FRPR

PtQLPR� GH� �� P�� 6H� FRQVLGHUDUi�� SDUD� OR� UHODFLRQDGR� DO� UHFLQWR� GH

FRPSUHVRUHV� \�R� DOPDFHQDPLHQWR� HO� GREOH� GH� OR� LQGLFDGR� HQ� OD� WDEOD� GH

GLVWDQFLDV�PtQLPDV�

3DUD�HO�FDVR�TXH�OD�]RQD�FLUFXQGDQWH�VH�FRQYLHUWD�HQ�XUEDQL]DGD�HO�UHFLQWR

GHEHUi�DGHFXDUVH�D�ODV�SDXWDV�HVWDEOHFLGDV�D�WDO�ILQ�

���� ',6(f26� 3$5$� 3/$<$6� '(� 0$1,2%5$6� '(� %2&$6� '(� (;3(1',2� 3$5$

&$5*$�'(�*1&�

D� 'HILQLFLRQHV



� 3OD\D�GH�FDUJD�\�PDQLREUDV��6H�GHILQH�DVt�HO�6HFWRU�GH�OD�(VWDFLyQ�GH�&DUJD

GHVWLQDGR�DO�PRYLPLHQWR�YHKLFXODU�SDUD�VX�UHDEDVWHFLPLHQWR�GH�FRPEXVWLEOH

TXH�LQFOX\H�D�ORV�FDUULOHV�GH�HQWUDGD��FDUJD�\�VDOLGD�

� /tPLWHV�GH� OD�SOD\D��6H�GHILQH� DVt� D� ORV� HOHPHQWRV� ItVLFRV� TXH�GHOLPLWHQ� DO

HVSDFLR�GHVWLQDGR�D�OD�PDQLREUD�\�FLUFXODFLyQ�GH�ORV�YHKtFXORV�HQ�OD�SOD\D�GH

FDUJD��$�HVWRV�HIHFWRV��VH�FRQVLGHUDUi�FRPR�OLPLWHV��D� ODV� OtQHDV�\�R�PXURV

GLYLVRULRV�GH�SUHGLRV��FXDQGR�H[LVWLHVHQ��WRGD�HGLILFDFLyQ�XELFDGD�GHQWUR�GH

OD�%RFD�GH�([SHQGLR��\�OD�OtQHD�PXQLFLSDO�

� ,VOD� GHO� VXUWLGRU�� 6HFWRU� VREUHHOHYDGR� \� DGHFXDGDPHQWH� SURWHJLGR� GH� OD

SOD\D�GH�PDQLREUDV��VREUH�HO�TXH�QR�VH�DGPLWLUi�OD�FLUFXODFLyQ�YHKLFXODU��(Q

HVWD�VH�XELFDUi�HO�VXUWLGRU�GH�GHVSDFKR�GH�*1&��VXV�YiOYXODV�GH�EORTXHR�\�

GH� UHVXOWDU� QHFHVDULR�� ODV� FROXPQDV� GH� VRSRUWH� GH�� VXUWLGRUHV�� WHFKRV� GH

SOD\D�GH�FDUJD�\�UHFLQWR�GH�FRPSUHVRUHV�

� &DUULO� GH� HQWUDGD�� (V� OD� IUDQMD� GH� OD� SOD\D� GH�PDQLREUDV� TXH� VH� H[WLHQGH

GHVGH� OD� YtD� S~EOLFD� R� YtD� GH� FLUFXODFLyQ� LQWHUQD� KDVWD� HO� FDUULO� GH� FDUJD

FXDQGR� HO� DFFHVR� D� pVWH� GHVGH� HOOD� QR� HV� GLUHFWR�� 6REUH� HO� PLVPR� ORV

YHKtFXORV�HIHFWXDUiQ�ODV�PDQLREUDV�GH�HQWUDGD�D�OD�HVWDFLyQ�\�DSUR[LPDFLyQ

D�OD�]RQD�GH�FDUJD�

� &DUULO�GH�FDUJD��(V�OD�IUDQMD�GH�OD�SOD\D�XELFDGD�D�FDGD�ODGR�\�DOLQHDGD�FRQ

OD� LVOD� GHO� VXUWLGRU�� 6REUH� pVWD� ORV� YHKtFXORV� PDQLREUDUiQ� HO� PtQLPR

LQGLVSHQVDEOH�SDUD�VX�DSUR[LPDFLyQ�ILQDO�D�OD�LVOD�GHO�VXUWLGRU�\�GHWHQGUiQ�VX

PDUFKD�SDUD�HO�UHDEDVWHFLPLHQWR�GH�FRPEXVWLEOH�

� &DUULO�GH�VDOLGD��(V�OD�IUDQMD�GH�OD�SOD\D�GH�PDQLREUDV�TXH�VH�H[WLHQGH�GHVGH

HO� FDUULO� GH� FDUJD�KDVWD� OD� YtD� S~EOLFD� YtD� GH� FLUFXODFLyQ� LQWHUQD� FXDQGR� OD

VDOLGD�QR�VHD�GLUHFWD��6REUH�pVWH�ORV�YHKtFXORV�HIHFWXDUiQ�ODV�PDQLREUDV�GH

VDOLGD�GH� OD�HVWDFLyQ��6H� OD�FRQVLGHUD�FRPR�YtD�GH�HVFDSH�DQWH�HYHQWXDOHV

HPHUJHQFLDV�

� 9tDV�GH�FLUFXODFLyQ�LQWHUQD��(V�HO�FRUUHGRU�TXH�FRPXQLFD�OD�YtD�S~EOLFD�FRQ�OD

SOD\D� GH� FDUJD� \� PDQLREUDV�� WDQWR� SDUD� HO� LQJUHVR� FRPR� HJUHVR� GH� OD



HVWDFLyQ��+DVWD���PDQJXHUDV�VX�YDORU�PtQLPR�VHUi�GH���P��3DUD�PiV�GH��

PDQJXHUDV����P�

� ÈQJXORV�GH� LQFOLQDFLyQ�GH� ODV� LVODV��6RQ� ORV�iQJXORV�α�(�y�α�6�TXH�IRUPDQ

ORV�HMHV� ORQJLWXGLQDOHV�GH� ORV�FDUULOHV�GH�HQWUDGD�\�VDOLGD� UHVSHFWLYDPHQWH�

UHVSHFWR�DO�FRUUHVSRQGLHQWH�GHO�FDUULO�GH�FDUJD���9HU�ILJ�����������SiJ������

� 5DGLRV� PtQLPRV� GH� JLUR�� VRQ� ORV� UDGLRV� PtQLPRV� TXH� SXHGH� GHVFULELU� HO

DXWRPRWRU��6H�SXHGH�WRPDU�FRPR�UHIHUHQFLD�ODV�SDXWDV�DSOLFDGDV�HQ�((88�\

*UDQ�%UHWDxD���9HU�*UiILFRV��5DGLRV�GH�*LUR��SiJ�����D�����

� (Q� QLQJ~Q� FDVR� VH� SRGUi� LQYDGLU� FRQ� OD� SOD\D� GH� FLUFXODFLyQ� HO� HVSDFLR

XUEDQR� LQWHULRU�� SXOPyQ� GH� PDQ]DQD�� VL� QR� H[LVWH� H[SUHVDPHQWH� XQD

DXWRUL]DFLyQ�PXQLFLSDO�TXH�OR�SHUPLWD�

E� %RFDV�GH�H[SHQGLR�GH�FDUJD�UiSLGD�

� *HQHUDOLGDGHV��/D�GLVWULEXFLyQ�GH�ODV�LVODV�GH�VXUWLGRUHV�HQ�OD�SOD\D�SHUPLWLUi

XQ� UiSLGR� LQJUHVR� \� HJUHVR� GH� ORV� YHKtFXORV�� &XDQGR� pVWRV� VH� HQFXHQWUHQ

HVWDFLRQDGRV�HQ�SRVLFLyQ�GH�FDUJD��QR�REVWDFXOL]DUiQ�OD�HQWUDGD�R�VDOLGD�QL

OD�OLEHUWDG�GH�PDQLREUD�GH�RWURV�YHKtFXORV��QL�LQYDGLUiQ�OD�YtD�S~EOLFD�

� 6H� EXVFDUi� SUHIHUHQWHPHQWH�� TXH� HQ� SRVLFLyQ� GH� FDUJD�� ORV� YHKtFXORV

TXHGHQ�RULHQWDGRV�KDFLD�OD�YtD�S~EOLFD�

� /D�SRVLFLyQ�GH�FDUJD�GH�ORV�YHKtFXORV�VHUi�SDUDOHOD�D�OD�LVOD��1R�VH�DFHSWDUi

VX�SRVLFLRQDPLHQWR�HQIUHQWDQGR�D�OD�PLVPD�

� �1R�VH�DFHSWD�TXH�ORV�YHKtFXORV�GHEDQ�UHDOL]DU�PDQLREUDV�GH�UHWURFHVR�SDUD

VX�DSUR[LPDFLyQ�R�HJUHVR�GH�OD�SRVLFLyQ�GH�FDUJD�

� (Q�FDVR�TXH�HO�Q~PHUR�GH�LVODV�D�LQVWDODU�VHD�GH�GRV�R�PiV��VH�UHFRPLHQGD

TXH�VH�GH�SUHIHUHQFLD�D� OD�GLVWULEXFLyQ�GH�ODV� LVODV�HQ�IRUPD�SDUDOHOD�HQWUH

Vt��GDGR�TXH�pVWD�HV�OD�TXH�SHUPLWH��HQ�FDVR�GH�DFRQWHFHU�XQD�HPHUJHQFLD�

OD� HYDFXDFLyQ� PiV� UiSLGD� GH� OD� SOD\D�� 6HUi� SRVLEOH� XQ� Pi[LPR� GH� �

VXUWLGRUHV� GH� GHVSDFKR� GH� GREOH� PDQJXHUD�� R� VX� HTXLYDOHQWH� GH� VyOR� �

PDQJXHUD��LQVWDODGRV�HQ�IRUPD�DOLQHDGD�



� (O�YDORU�GH�ORV�iQJXORV�GH�HQWUDGD�\�VDOLGD�D�ORV�VXUWLGRUHV�α�(�\�α�6��FRPR

DVLPLVPR�HO�iQJXOR�IRUPDGR�SRU�ORV�FDUULOHV�GH�HQWUDGD�R�VDOLGD�UHVSHFWR�D

OD�YtD�S~EOLFD�IDYRUHFHUiQ�HO�PRYLPLHQWR�YHKLFXODU�

� 1R�VH�DGPLWHQ�iQJXORV�GH�JLUR�PD\RUHV�D����� WHQLHQGR� HQ� FXHQWD� TXH� OD

SRVLFLyQ� LQLFLDO� GHO� YHKtFXOR� OH� GDUi� HO� VHQWLGR� GH� FLUFXODFLyQ� GH� OD� YtD

S~EOLFD��6H�H[FHSWXDUiQ�VyOR�DTXHOORV�FDVRV�TXH�SRU�OD�DPSOLWXG�GHO�UDGLR�GH

JLUR�D�GHVDUUROODU�OR�MXVWLILTXH�

E����6XSHUILFLH�GH�&LUFXODFLyQ�

� /D� VXSHUILFLH� GH� ORV� FDUULOHV� GH� HQWUDGD�� FDUJD� \� VDOLGD� VHUi� GH�PDWHULDOHV

LQDOWHUDEOHV�SRU� OD�DFFLyQ�GH� ORV�DJHQWHV�DWPRVIpULFRV� �FDORU�� IUtR�� OOXYLD��H

KLGURFDUEXURV� �GHUUDPHV� GH� FRPEXVWLEOHV� \� OXEULFDQWHV��� 2IUHFHUiQ� XQD

VXSHUILFLH� ILUPH� \� DQWLUUHVEDODGL]D�� 1R� VH� DFHSWDUi� HO� HPSOHR� GH� WHUUHQR

QDWXUDO�

� /RV� FDUULOHV� GH� FDUJD� VHUiQ� KRUL]RQWDOHV�� /DV� SHQGLHQWHV� GHVWLQDGDV� D

IDYRUHFHU� HO� GHVDJ�H� SOXYLDO�� VHUiQ� OR� VXILFLHQWHPHQWH� VXDYHV� FRPR� SDUD

LPSHGLU�HO�GHVOL]DPLHQWR�LQYROXQWDULR�GH�ORV�YHKtFXORV�HQ�SRVLFLyQ�GH�FDUJD�

E���'LPHQVLRQHV�\�GLVWDQFLDV�

� /DV�GLPHQVLRQHV�GH� ODV� LVODV�GH�VXUWLGRUHV�VH�DMXVWDUiQ�D� ODV�HVSHFLILFDGDV

HQ�OD�7DEOD�1����\�VX�FRUUHVSRQGLHQWH�ILJXUD�1�����SiJ�����

� (O� DQFKR� GHO� FDUULO� GH� HQWUDGD� WHQGUi� FRPR� PtQLPR� ���� P�� $GHPiV� VH

GHEHUi�UHVSHWDU��HO�FXPSOLPLHQWR�GH�OD�GLVWDQFLD�'��UHIHULGD�DO�SXQWR�PHGLR

GHO�VXUWLGRU���9HU�ILJ����±�3iJ������

� (O�DQFKR�GHO�FDUULO�GH�VDOLGD�VHUi�HO�TXH�VXUMD�GH�OR�LQGLFDGR�HQ�ILJ�����3iJ�

���

� (O� DQFKR�PtQLPR� GH� ORV� FDUULOHV� GH� FDUJD� SDUD� LVODV� SDUDOHODV� HQWUH� Vt� VH

HVWDEOHFH�HQ���P��/D�GLVWDQFLD�PtQLPD�HQWUH�GRV�LVODV�SDUDOHODV�VHUi�SRU�OR

WDQWR�GH���P�



� /D� GLVWDQFLD� HQWUH� FDEHFHUDV� GH� GRV� LVODV� GH� VXUWLGRUHV� DOLQHDGRV

ORQJLWXGLQDOPHQWH�VHUi�FRPR�PtQLPR���P�

� (O� DQFKR� PtQLPR� GHO� FDUULO� GH� FDUJD� HQWUH� GRV� LVODV� DOLQHDGDV

ORQJLWXGLQDOPHQWH�VHUi�GH���P��PHGLGRV�HQ�IRUPD�SHUSHQGLFXODU��DO�PLVPR�

6L�HO�Q~PHUR�GH�VXUWLGRUHV�HV�VXSHULRU�D�GRV�VH�SURYHHUi�XQ�FDUULO�GH�DFFHVR

DGLFLRQDO� GH� ��P�� FRPR�PtQLPR�� GH� DQFKR� D� SDUWLU� GHO� VHJXQGR� VXUWLGRU�

QXPHUiQGRVH�HVWRV�HQ�RUGHQ�FUHFLHQWH��VLJXLHQGR�HO�VHQWLGR�GH�FLUFXODFLyQ�

�)LJ����\����3iJ�����\�����UHVSHFWLYDPHQWH��

� /D�GLVWDQFLD�HQWUH�VXUWLGRUHV�\� OtQHDV�GLYLVRULDV�GH�SUHGLRV�TXH�QR�FXHQWHQ

FRQ� SDUHGHV�� R� ELHQ� DEHUWXUDV� TXH� SRVLELOLWHQ� OD� HQWUDGD� GH� JDV� D� ORFDOHV

SURSLRV�� VHUi� FRPR�PtQLPR� GH� ��P�� 3DUD� OtQHDV� GLYLVRULDV� GH� SUHGLRV� TXH

FXHQWHQ�FRQ�SDUHG��OD�GLVWDQFLD�HQWUH�LVOD�\�SDUHG�SRGUi�VHU�UHGXFLGD�D���P�

/D�GLVWDQFLD�PtQLPD�GH�VXUWLGRUHV�D�OtQHDV�PXQLFLSDOHV�VHUi�GH���P���)LJ����

\�����3iJ������

�����E���,VODV�GH�6XUWLGRUHV�

� � /D� GLVWULEXFLyQ� GH� ORV� VXUWLGRUHV� DOLQHDGRV� �VREUH� XQD� R� PiV� LVODV�� QR

LPSHGLUi� HO� HPSOHR� VLPXOWiQHR� GH� OD� WRWDOLGDG� GH� ODV� PDQJXHUDV� GH

GHVSDFKR�� /D� GLVWDQFLD�PtQLPD�HQWUH� ORV�PLVPRV� VHUi� GH� ���P�� 6ROR� VHUi

DFHSWDEOH�OD�LQVWDODFLyQ�GH�GRV�VXUWLGRUHV�D�XQD�GLVWDQFLD�GH�����P��D���P�

HQWUH�Vt�FXDQGR�FDGD�XQR�GH�HOORV�VHD�GH�VyOR�XQD�PDQJXHUD�GH�GHVSDFKR�

�)LJ��1�����3iJ������

/RV�VXUWLGRUHV�VH�XELFDUiQ�HQ�OXJDUHV�DELHUWRV��(O�WHFKR�TXH�SURWHMD�OD�]RQD

GH�FDUJD�GHEH�JXDUGDU�XQD�DOWXUD�PtQLPD��FRQ�UHVSHFWR�DO�QLYHO�GHO�SLVR�GH

��P�

&XDQGR� ORV� VXUWLGRUHV� HVWpQ� VXVSHQGLGRV� GH� XQD� FROXPQD� pVWD� VHUi

FRQVLGHUDGD�FRPR�SDUWH�LQWHJUDQWH�GHO�VXUWLGRU�

� /DV� LVODV� WHQGUiQ�XQD� FiPDUD� HPEXWLGD� GHVWLQDGD� D� DORMDU� ODV� YiOYXODV� GH

EORTXHR�GHO�VXUWLGRU��7HQGUi�XQD�WDSD�H[WUDtEOH�R�DELVDJUDGD��FRQ�PDQLMDV

HPEXWLEOHV� \� VLQ� ERUGHV� FRUWDQWHV�� \� FRQ� XQ� SHVR� QR� VXSHULRU� D� �� .J�� /D



SURIXQGLGDG�GH�ODV�YiOYXODV�GH�EORTXHR�FRQ�UHVSHFWR�DO�QLYHO�GH�OD�LVOD�VHUi

FRPR�Pi[LPR�GH������P��/DV�GLPHQVLRQHV�GH�OD�FiPDUD�VHUiQ�DTXHOODV�TXH

SHUPLWDQ�XQ�IiFLO�DFFLRQDPLHQWR�GH�ODV�YiOYXODV�TXH�DORMD�

/D� WHUPLQDFLyQ� GH� VXV� VXSHUILFLHV� LQWHUQDV� VHUi� DFRUGH� FRQ� ODV� UHJODV� GHO

DUWH�

&XDQGR�VHDQ�FiPDUDV�VXEWHUUiQHDV��WHQGUiQ�RSWDWLYDPHQWH�

� 6X� IRQGR� FRQHFWDGR� D� ODV� WULQFKHUDV� GH� FDxHUtD� GH� PRGR� GH� SHUPLWLU� HO

GHVDJ�H�D�WUDYpV�GH�pVWDV�

� )RQGR�SHUPHDEOH�

6H� LQVWDODUiQ� SURWHFFLRQHV�PHFiQLFDV� HQ� DPEDV� FDEHFHUDV� GH� ODV� LVODV� GH

VXUWLGRUHV�FXDQGR�VX�DOWXUD�UHVSHFWR�DO�FDUULO�GH�FDUJD�VHD�LQIHULRU�D������P�

6H�GLVHxDUiQ�SDUD�UHVLVWLU� LPSDFWRV�D�XQD�YHORFLGDG�GH�KDVWD����.P�K��6X

DOWXUD� QR� VHUi� LQIHULRU� D� OD� FRUUHVSRQGLHQWH� GH� ORV� SDUDJROSHV� GH� ORV

YHKtFXORV�XVXDULRV�

/DV� FRQH[LRQHV� D� ORV� VXUWLGRUHV� GHEHUiQ� VHU� IOH[LEOHV� D� ORV� HIHFWRV� GH

DEVRUEHU�YLEUDFLRQHV�\�SRVLEOHV�LPSDFWRV�

/D� FREHUWXUD� H[WHUQD� GH� ORV� VXUWLGRUHV� SRGUi� VHU� PHWiOLFD� R� GH� PDWHULDO

SOiVWLFR� DXWRH[WLQJXLEOH�� OR�PLVPR� TXH� SDUD� HO� iUHD� GH� ORV� LQGLFDGRUHV� GH

GHVSDFKR�

�����E���'HSHQGHQFLDV�DX[LOLDUHV�\�DQH[RV

&XDQGR�OD�HVWDFLyQ�GH�FDUJD�FXHQWH�FRQ�iUHDV�GH�HVWDFLRQDPLHQWR��VHUYLFLRV

GH� ODYDGHURV�� HQJUDVH�� JRPHUtD�� YHQWD� GH� DUWtFXORV� SDUD� DXWRPRWRU�

PLQLPHUFDGRV�� HWF��� VH� ORV� XELFDUiQ� GH� PRGR� WDO� TXH� ORV� YHKtFXORV� TXH

KDJDQ�XVR�GH�HVWDV� GHSHQGHQFLDV�QR�GHEDQ�PDQLREUDU� R�HVWDFLRQDU� VREUH

ORV�FDUULOHV�GH�FDUJD�R�VDOLGD�



&XDQGR� VH� SUHYHDQ� DFWLYLGDGHV� DQH[DV� D� OD� HVHQFLDO� GH� GHVSDFKR� GH

FRPEXVWLEOH��WDOHV�FRPR��FRPHUFLR�GH�FRPHVWLEOHV��HVSDFLRV�GH�UHFUHDFLyQ�

HWF��R�OXJDUHV�GH�FRQFHQWUDFLyQ�GH�SHUVRQDV��VH�REVHUYDUi�TXH�ORV�DFFHVRV

VHDQ�GLUHFWRV�GHVGH�OD�YtD�S~EOLFD��/D�FLUFXODFLyQ�SHDWRQDO�QR�VH�HIHFWXDUi�D

WUDYpV�GH�OD�SOD\D�GH�FDUJD�\�PDQLREUD�

����E���'LVWULEXFLRQHV�SDUWLFXODUHV�GH�SOD\D�GH�FDUJD�\�PDQLREUDV

����������,VODV�HQ�FXDGUR�

&XDQGR�ODV�LVODV�HVWpQ�GLVWULEXLGDV�HQ�IRUPD�GH�FXDGUR��HV�GHFLU��JUXSRV�GH

LVODV� SDUDOHODV� \� DOLQHDGDV� GH� D� GRV�� VH� SUHYHUiQ� ODV� VLJXLHQWHV� GLVWDQFLDV

PtQLPDV�� HQWUH� LVODV� SDUDOHODV� ��� P��� HQWUH� FDEHFHUDV� GH� LVODV� DOLQHDGDV

FXDQGR�FRUUHVSRQGD����P��REVHUYDQGR�HQWUH�VXUWLGRUHV�XQD�GLVWDQFLD�GH���

P���9HU�ILJ������3iJ������

(Q�ORV����P��GH�DQFKR�GH�FDUULO�GH�FDUJD��VH�KD�LQFOXLGR�XQD�IUDQMD�FHQWUDO

GH� �� P�� GHVWLQDGD� DO� GHVSOD]DPLHQWR� GH� ORV� YHKtFXORV� HQWUH� VXV� SDUHV

HVWDFLRQDGRV�HQ�SRVLFLyQ�GH�FDUJD��SRU� OR�WDQWR��pVWRV�~OWLPRV��QR�GHEHUiQ

LQYDGLU�GLFKD�IUDQMD�FHQWUDO��1R�VH�UHFRPLHQGD�XQ�JUXSR�PD\RU�D����FXDWUR�

LVODV�SDUD�HVWH�WLSR�GH�GLVSRVLFLyQ�

� 2WUDV�GLVWULEXFLRQHV�

&XDQGR� OD� GLVWULEXFLyQ� GH� ODV� LVODV� VHD� XQD� FRPELQDFLyQ� HQWUH� DOLQHDGDV�

SDUDOHODV� X� RWUDV� GLVWULEXFLRQHV� QR� UHJODPHQWDGDV� HVSHFtILFDPHQWH� HQ� ODV

SUHVHQWHV�QRUPDV�� VH�HVWXGLDUiQ� ORV�HVSDFLRV�GHVWLQDGRV�D� OD�FLUFXODFLyQ�\

PDQLREUDV�GH�ORV�YHKtFXORV�DLVODQGR�VHFWRUHV�GH�OD�SOD\D�R�JUXSRV�GH�LVODV��\

DSOLFDQGR� ODV� FRQVLGHUDFLRQHV� SDUWLFXODUHV� TXH� D� FULWHULR� GH� *$6� '(/

(67$'2�SXGLHUDQ�FRUUHVSRQGHU�

F� %RFDV�GH�H[SHQGLR�GH�FDUJD�OHQWD�



� 6H�GHQRPLQD�DO�SURFHVR�GH�UHDEDVWHFLPLHQWR�GH�*1&�HQ�ORV�YHKtFXORV�FRPR

GH� ³FDUJD� OHQWD´� FXDQGR� HO� WLHPSR� GHPDQGDGR� SDUD� OD� FDUJD�� VHD� GH� WDO

PDJQLWXG�� TXH� GLILFXOWH� OD� SUHVHQFLD� SHUPDQHQWH� MXQWR� DO� YHKtFXOR� GHO

SHUVRQDO� DIHFWDGR� DO� GHVSDFKR� GH� FRPEXVWLEOH� \�R� GHO� FRQGXFWRU� GHO

YHKtFXOR�

6H� HPSOHDUi� HVWD� PRGDOLGDG� GH� FDUJD� SDUD� HO� DEDVWHFLPLHQWR� GH� IORWDV

FDXWLYDV�R�SURSLDV�H[FOXVLYDPHQWH�

������F���*HQHUDOLGDGHV�

� 6HUi� DFHSWDEOH� TXH�� SDUD� HIHFWLYL]DU� OD� FDUJD�� ORV� YHKtFXORV� VH� XELTXHQ

HQIUHQWDQGR� ODV� LVODV� GH� VXUWLGRUHV�� 6HUiQ� DGPLVLEOHV� SRU� OR� WDQWR�� ODV

PDQLREUDV� GH� UHWURFHVR�� SDUD� OD� DSUR[LPDFLyQ� R� HJUHVR� GH� OD� SRVLFLyQ� GH

FDUJD�� 6H� SUHYHUi� �� QR� REVWDQWH� �� TXH� DQWH� XQD� HYHQWXDO� HPHUJHQFLD� ORV

YHKtFXORV� XVXDULRV� QR� YHDQ� LPSRVLELOLWDGD� XQD� UiSLGD� HYDFXDFLyQ� GH� ODV

LQVWDODFLRQHV�

� /RV�YHKtFXORV�HQ�SRVLFLyQ�GH�FDUJD�QR�REVWDFXOL]DUiQ� ODV�PDQLREUDV�GH� ORV

GHPiV�XVXDULRV�GH�OD�ERFD�GH�H[SHQGLR�

� &XDQGR� VH� HIHFW~H� OD� FDUJD�� ORV� YHKtFXORV� SHUPDQHFHUiQ� FRQ� VXV� SXHUWDV

GHVWUDEDGDV�\�VXV�OODYHV�FRORFDGDV�HQ�HO�LQWHUUXSWRU�GH�OD�SXHVWD�HQ�PDUFKD�

� &XDQGR� XQD� ERFD� GH� H[SHQGLR� GH� FDUJD� OHQWD� SRVHD� LQVWDODFLRQHV� GH

GHVSDFKR�S~EOLFR��VH�VHSDUDUiQ�FODUDPHQWH�ODV�SOD\DV�GH�FDUJD�\�PDQLREUDV

GH�FDGD�XQD�GH�HOODV�

F���ÈUHDV�GH�FLUFXODFLyQ�\�PDQLREUDV�

/D� ]RQD� FRUUHVSRQGLHQWH� D� ORV� FDUULOHV� GH� FDUJD�� FXDQGR� ORV� YHKtFXORV� VH

HVWDFLRQHQ�HQIUHQWDQGR�OD�LVOD�GH�VXUWLGRUHV��VHUi�HO�VHFWRU�RFXSDGR�SRU�HO



YHKtFXOR�HQ�VX�SRVLFLyQ�QRUPDO�GH�FDUJD��GH�GLPHQVLRQHV�WDOHV��UHVSHFWR�GH

pVWRV��TXH�

� 6X�ORQJLWXG�VHD�FRPR�PtQLPR���P��VXSHULRU�D�OD�GH�ORV�YHKtFXORV�XVXDULRV�

� 6X�DQFKR�VHD�FRPR�PtQLPR���P��VXSHULRU�D�OD�GH�ORV�YHKtFXORV�XVXDULRV�

/D�]RQD�FRUUHVSRQGLHQWH�DO�FDUULO�GH�HQWUDGD�\�R�VDOLGD�WHQGUi�FRPR�DQFKR

PtQLPR�HO�TXH�VXUJH�GH�OD�H[SUHVLyQ�

������������*� �$���/�VHQ�α��%�FRV�α

������������$� ���P�

������������/� �/DUJR�GHO�YHKtFXOR

������������%� �$QFKR�GHO�YHKtFXOR

������������α� �ÈQJXOR�GH�LQJUHVR�R�HJUHVR�FRQ�UHVSHFWR�DO�HMH�ORQJLWXGLQDO�GH

OD�LVOD���9HU�)LJV�����\�����3iJ�����\����UHVSHFWLYDPHQWH�

/RV�FDUULOHV�GH�HQWUDGD�\�R�VDOLGD�TXH�DGPLWDQ�GREOH�VHQWLGR�GH�FLUFXODFLyQ�

LQFUHPHQWDUiQ�VX�DQFKR�HQ���P��FRPR�PtQLPR���9HU�)LJ������3iJ������

/RV�FDUULOHV�GH�FDUJD�GHEHUiQ�HVWDU�SHUIHFWDPHQWH�QLYHODGRV�

������F���,VODV�GH�VXUWLGRUHV�

� &RQ� HO� REMHWR� GH� EULQGDU� SURWHFFLyQ�PHFiQLFD� D� ORV� VXUWLGRUHV� GH� *1&� VH

SUHYHUiQ�EDUDQGDV�GH�FRQWHQFLyQ�GH�DOWXUD�QR� LQIHULRU�D� ORV�SDUDJROSHV�GH

ORV� DXWRPRWRUHV� XVXDULRV� GH� OD� HVWDFLyQ� GH� FDUJD�� /DV� EDUDQGDV� HVWDUiQ

XELFDGDV�IUHQWH�DO�VXUWLGRU�\�VHSDUDGDV�GHO�PLVPR������P��FRPR�PtQLPR�



� /D�GLVWDQFLD�PtQLPD�HQWUH�VXUWLGRUHV�GH�GHVSDFKR�GH�*1&�\�DEHUWXUDV�TXH

SRVLELOLWHQ� OD� HQWUDGD� GH� JDV� D� ORV� ORFDOHV� SURSLRV�� FRQVWUXFFLRQHV� R

YLYLHQGDV��VH�HVWDEOHFH�HQ���P�

/D� GLVWDQFLD� PtQLPD� D� REVHUYDU� HQWUH� VXUWLGRUHV� \� SDUHGHV� GH� ORFDOHV

SURSLRV��OtQHDV�R�PXURV�GLYLVRULRV�GH�SUHGLRV�VHUi�GH���P�

�����F���(OHPHQWRV�\�GLVSRVLWLYRV�GH�VHJXULGDG�

� 6H� LQVWDODUiQ�PDWDIXHJRV�GH�SROYR�TXtPLFR� WULFODVH�SUHVXUL]DGRV�GH����NJ�

GH�FDSDFLGDG��1RUPD�,5$0�����������FRQ�VHOOR�,5$0��D�UD]yQ�GH����J��GH

GLFKR�SURGXFWR�SRU�FDGD�PHWUR�FXDGUDGR�GH�VXSHUILFLH�GH�OD�SOD\D�GH�FDUJD

\� HVWDFLRQDPLHQWR�� &RPR� PtQLPR� VH� LQVWDODUiQ� �� PDWDIXHJRV� GLVWULEXLGRV

DGHFXDGDPHQWH� HQ� OD� SOD\D� GH� FDUJD� GH� PRGR� TXH� HO� RSHUDGRU� QR� GHED

UHFRUUHU�PiV�GH����P�

� $GHPiV� VH� SUHYHUiQ� PDWDIXHJRV� URGDQWHV� GH� SROYR� TXtPLFR� WULFODVH

SUHVXUL]DGR�VHJ~Q�OR�LQGLFDGR�HQ�HO�SXQWR�����FRQ�VHOOR�,5$0��D�UD]yQ�GH���

J��GH�GLFKR�SURGXFWR�SRU�FDGD�PHWUR�FXDGUDGR�GH�VXSHUILFLH�GH�OD�SOD\D�GH

FDUJD�\�HVWDFLRQDPLHQWR��&RPR�PtQLPR�VH�LQVWDODUi���PDWDIXHJR�HQ�OD�]RQD

GH�OD�SOD\D�GH�FDUJD�

� 6H� LQVWDODUiQ� FDUWHOHV� GH� VHJXULGDG� HQ� OD� SOD\D� GH� FDUJD� FRQIRUPH� D� OR

HVSHFLILFDGR�HQ�3DUWH���±�ËWHP�����GH�ODV�SUHVHQWHV�QRUPDV��D�UD]yQ�GH�XQ

FRQMXQWR�GH�FDUWHOHV�FDGD����PDQJXHUDV�GH�GHVSDFKR��6H�SRGUi�REYLDU� OD

LQVWDODFLyQ�GHO�FDUWHO�FRQ�OD�OH\HQGD�³6(f25�&21'8&725�«««�´�

� 6H�LQVWDODUiQ�ERWRQHUDV�GH�SDUDGD�GH�HPHUJHQFLD�GHO�WLSR�³JROSH�GH�SXxR´�

VREUH�OD�GiUVHQD�R�LVOD�GH�FDUJD�D�UD]yQ�GH�XQD�FDGD�FLQFR�PDQJXHUDV�GH

GHVSDFKR��(VWDUiQ� LGHQWLILFDGDV� FRQ�XQ� FDUWHO� FRQ� OD� OH\HQGD� ³3$5$'$�'(

(0(5*(1&,$´�



$VLPLVPR�FRQ� ORV�PLVPRV� UHTXLVLWRV� VH� LQVWDODUiQ�ERWRQHUDV� GH� SDUDGD�GH

HPHUJHQFLD�HQ�HO�ORFDO�GHO�SHUVRQDO�GH�JXDUGLD�R�QRFKHUR�\�DFFHVR�JHQHUDO�D

OD�HVWDFLyQ�GH�FDUJD�

� /D�SDUDGD�GH� HPHUJHQFLD� DFWXDUi� WDQWR� VREUH� OD� GHWHQFLyQ� GHO� FRPSUHVRU

FRPR�GH�ODV�YiOYXODV�VHUYRFRPDQGDGDV�\�VXUWLGRUHV�

� &XDQGR� OD� SOD\D� GH� FDUJD� HVWp� HQ� UHFLQWRV� FHUUDGRV� VH� SUHYHUiQ

YHQWLODFLRQHV� FHQLWDOHV� FRQ� WLUDMH� QDWXUDO� SDUD� SHUPLWLU� XQD� UHQRYDFLyQ� GH

DLUH�DGHFXDGD�GH�OD�SOD\D�GH�FDUJD�

� 1R�VH�SHUPLWLUi�OD�FDUJD�GH�YHKtFXORV�FRQ�SHUVRQDV�D�ERUGR

���� &$f(5Ë$6

/DV� FDxHUtDV� GH� EDMD� SUHVLyQ� GHEHUiQ� UHVSRQGHU� D� UHFRPHQGDFLRQHV� \

1RUPDV�SDUD�ODV�LQVWDODFLRQHV�LQGXVWULDOHV�FRPR�VRQ�ODV�QRUPDV�$3,��$60(�\

*DV�GHO�(VWDGR�H�,5$0�,$6�

/DV�FDxHUtDV�GH�DOWD�SUHVLyQ�VHUiQ�DSWDV�SDUD�RSHUDU�D�XQD�SUHVLyQ�GH�WUDEDMR

Pi[LPD�GH�����EDU�

/RV�VROGDGRUHV�DFWXDQWHV� WDQWR�HQ�EDMD�FRPR�HQ�DOWD�SUHVLyQ�GHEHUiQ�HVWDU

DSUREDGRV� HQ� *DV� GHO� (VWDGR�� 4XH� VXV� FUHGHQFLDOHV� HVWpQ� HQ� YLJHQFLD� \

GHQWUR�GH�ODV�FDWHJRUtDV�TXH�VH�HQFXHQWUHQ�HQFXDGUDGDV�ODV�HVSHFLILFDFLRQHV

GHO�SURFHGLPLHQWR�D�XWLOL]DU��GH�DFXHUGR�D�ODV�QRUPDV�TXH�OR�ULJHQ�

$�WDO�HIHFWR�ULJH�OR�HVWDEOHFLGR�SRU�OD�PRGLILFDFLyQ�GH�OD�QRUPD�*(�1������\

ODV�QRUPDV�,5$0�,$6�8�������H�,5$0�,$6�8���������3DUWH�,,,�

(O�SURFHGLPLHQWR�UHFRPHQGDGR�SDUD�OD�XQLyQ�GH�ODV�FDxHUtDV�HV�HO�VLJXLHQWH�

D� 6ROGDGXUD�HQ�EDMD�SUHVLyQ��$VSLUDFLyQ�



� (VWD�VROGDGXUD�VH�HIHFW~D�D�WRSH��XWLOL]iQGRVH�HQ�JHQHUDO�FDxHUtD�$670�$��

±�*U�$�y�%�

� (Q� IXQFLyQ� GH� ORV� GLiPHWURV� \� HVSHVRUHV� GH� ODV� FDxHUtDV� XWLOL]DGDV� VH

UHFRPLHQGD�HO�GLVHxR�GH�-XQWDV�\�6HFXHQFLDV�GH�SDVDGDV���9HU�)LJ�����\����

3iJ������

� 6H�XWLOL]DUi�SUHVHQWDGRU�H[WHUQR��HO�TXH�QR�VH�UHWLUDUi�KDVWD�FRPSOHWDU�FRPR

PtQLPR�HO�����GH�OD�SULPHUD�SDVDGD���FXDQGR�FRUUHVSRQGD��

� /D� DEHUWXUD� GH� UDt]� GH� ���� PP��� FRUUHVSRQGH� SDUD� HIHFWXDU� OD� SULPHUD

SDVDGD� HQ� IRUPD� GHVFHQGHQWH�� FRQ� HOHFWURGR� GH� UHYHVWLPLHQWR� FHOXOyVLFR

�$:�������� SRU� DVHJXUDU� XQD� PHMRU� SHQHWUDFLyQ�� VLQ� JUDQ� DSRUWH� GH

PDWHULDO� \�SRU� OR� WDQWR�GH� WHPSHUDWXUD�� WHQLHQGR� HQ� FXHQWD� ORV� HVSHVRUHV

XWLOL]DGRV�

1R�REVWDQWH�QR�VH�GHVHVWLPD�HIHFWXDU�HQ�IRUPD�DVFHQGHQWH�FRQ�HOHFWURGRV

GH�UHYHVWLPLHQWR�FHOXOyVLFR�R�EiVLFR�

� (Q� HVWH� ~OWLPR� FDVR� OD� DEHUWXUD� GH� UDt]� GHEH� VHU� PD\RU�� /DV� UHVWDQWHV

SDVDGDV� VH� KDUiQ� FRQ� HOHFWURGR� GH� UHYHVWLPLHQWR� EiVLFR� HQ� IRUPD

DVFHQGHQWH�

� 3DUD� XQLIRUPDU� FULWHULRV�� VDOYR� FDVRV� HVSHFLDOHV�� HO� �� GH� ORV� HOHFWURGRV� GH

�UD�� SDVDGD� VHUi� GH� �� �� PP�� \� OD� FDQWLGDG� GH� SDVDGDV� VH� GHWHUPLQDUi

WRPDQGR� HQ� FXHQWD� HO� HVSHVRU�� FRQVLGHUDQGR� �� SDVDGD� FDGD� �� PP�� GH

HVSHVRU��PDV�XQD�GH�UDt]�\�XQD�GH�UHIXHU]R�



� (Q� OD� SUiFWLFD� SDUD� HVSHVRUHV� GH� ����� PP�� \� ����� PP�� VH� HIHFWXDUiQ� �

SDVDGDV�\�SRU�HQFLPD�GH���PP�����SDVDGDV�HQ�WRWDO�

� 6H�HVSHFLILFD�HO�GLiPHWUR�PtQLPR�GH���PP��SDUD�OD��UD��SDVDGD��GDGR�TXH�OD

OLPSLH]D� GHEH� HIHFWXDUVH� SRU� DPRODGR� OR� TXH� GLVPLQX\H� HO� HVSHVRU� GH� OD

PLVPD�� IDYRUHFLHQGR� XQD� GLVLSDFLyQ� PX\� UiSLGD� GHO� FDORU�� FRQ� OD� SRVLEOH

FRQVHFXHQFLD� GH� OD� DSDULFLyQ� GH� PLFUR� ILVXUDV�� 'H� DKt� TXH� OD� VHJXQGD

SDVDGD�GHEH�UHDOL]DUVH�HQ�IRUPD�LQPHGLDWD�D�OD�SULPHUD�

� /D�OLPSLH]D�GH�ODV�UHVWDQWHV�SDVDGDV�VH�UHDOL]DUi�XWLOL]DQGR�FHSLOOR�JLUDWRULR

GH�DOWD�YHORFLGDG��LQFOX\HQGR�OD�~OWLPD�SDVDGD�

� /D� VREUHPRQWD� LQGLFDGD� HQ� OD� ILJXUD� UHVSRQGH� QR� WDQWR� D� SURYHHU� XQ

UHIXHU]R�� VLQR� TXH� FDGD� SDVDGD� SURGXFH� XQ� WUDWDPLHQWR� WpUPLFR� D� OD

DQWHULRU��OR�TXH�VH�WUDGXFH�HQ�XQ�UHILQDPLHQWR�GHO�JUDQR�\�SRU�OR�WDQWR�XQD

PD\RU� GXFWLOLGDG�� (V� GHFLU� TXH� HO� PDWHULDO� TXH� LQWHJUDV� HO� HVSHVRU� GH� OD

FDxHUtD�VHUi�HO�GH�PD\RU�FDOLGDG�

� (Q�FXDQWR�DO�SUHFDOHQWDPLHQWR��FDEH�GHVWDFDU�TXH�HQ�FRQGLFLRQHV�QRUPDOHV

QR� HV� QHFHVDULR�� GDGR� HO� EDMR� FRQWHQLGR� GH� FDUERQR� GH� ODV� FDxHUtDV

XWLOL]DGDV���$670�$����$�y�%��

� 'H�FXDOTXLHU�IRUPD�VHUtD�FRQYHQLHQWH�GHWHUPLQDU�VX�FRUUHVSRQGHQFLD�R�QR��D

WUDYpV�GHO�FiOFXOR��XWLOL]DQGR�OD�IyUPXOD�GHO�&DUERQR�HTXLYDOHQWH�

� (O� UDGLRJUDILDGR� TXHGDUi� VXSHGLWDGR� D� OR� TXH� GHWHUPLQH� OD� LQVSHFFLyQ�� (Q

FDVR� GH� XWLOL]DU� HVWH� WLSR� GH� HQVD\R�� VHUi� QHFHVDULR� HODERUDU� HO

FRUUHVSRQGLHQWH�SURFHGLPLHQWR�



� 7DPELpQ�\�FXDQGR�HO�SUR\HFWR�LQFOX\D�EULGDV�VOLS�RQ��HO�GLVHxR�GH�MXQWD�VH

LQFOXLUi�� DMXVWiQGRVH� D� OD� ILJ�� ���� SiJ�� ���� 6H� DSOLFDUiQ� �� SDVDGDV� FRQ

HOHFWURGR� EiVLFR� GH� �� �� PP�� \� OD� OLPSLH]D� FRQ� FHSLOOR� JLUDWRULR� GH� DOWD

YHORFLGDG�

� 6H� LQGLFDUiQ� WDPELpQ� ODV� WHQVLRQHV� H� LQWHQVLGDGHV� GH� FRUULHQWH� D� XWLOL]DU�

VHJ~Q� OR� TXH� SUHVFULEDQ� ORV� IDEULFDQWHV� GH� HOHFWURGRV�� DFRPSDxDQGR� SRU

~QLFD�YH]�IROOHWRV�TXH�LQFOX\DQ�ORV�GDWRV�UHTXHULGRV�

� 5HVXPLHQGR�� HQ� OD� HVSHFLILFDFLyQ� GH� SURFHGLPLHQWRV� GH� VROGDGXUD� GH

FDxHUtDV�D�XWLOL]DU�GHEHQ�FRQVWDU�ORV�VLJXLHQWHV�GDWRV�

� 3URFHVR��PDWHULDO�GH�ORV�FDxRV�\�DFFHVRULRV��JUXSRV�SRU�GLiPHWURV�\�JUXSRV

SRU�HVSHVRU�GH�SDUHG��GLVHxR�GH�OD�XQLyQ��PHWDO�GH�DSRUWH�\�FDQWLGDGHV�GH

SDVDGDV��FDUDFWHUtVWLFDV�HOpFWULFDV��SRVLFLyQ��GLUHFFLyQ�GH�OD�VROGDGXUD��ODSVR

HQWUH� SDVDGDV�� WLSR� GH� SUHVHQWDGRU�� UHWLUR� GH� SUHVHQWDGRU�� OLPSLH]D�

SUHFDOHQWDPLHQWR��HQVD\RV�QR�GHVWUXFWLYRV�

� 3RU� ~OWLPR�� FDEH� GHVWDFDU� TXH� GH� SURGXFLUVH� YDULDEOHV� HVHQFLDOHV� GHO

SURFHGLPLHQWR� DSUREDGR� VH� GHEHUi� PRGLILFDU� R� UHKDFHUOR�� VRPHWLpQGROR� D

QXHYD�DSUREDFLyQ�

E� 6ROGDGXUD�GH�DOWD�SUHVLyQ��62&.(7�:(/'���9HU�)LJV�����\�����3iJ������

� 3DUD� HVWH� WLSR� GH� VROGDGXUD� HQ� JHQHUDO� GHEHUi� FRQVLGHUDUVH� OR� H[SUHVDGR

DQWHULRUPHQWH�

� 'HVGH�OXHJR��QR�VH�XWLOL]D�SUHVHQWDGRU��\� OD� OLPSLH]D�HQ�WRGDV�VXV�SDVDGDV

VH�HIHFWXDUi�FRQ�FHSLOOR�JLUDWRULR�GH�DOWD�YHORFLGDG�



� 6DOYR� FDVRV� HVSHFLDOHV�� ORV� TXH� VH� GHWHUPLQDUiQ� LQGLYLGXDOPHQWH�

QRUPDOPHQWH� VH� DSOLFDUiQ� �� �WUHV�� SDVDGDV� FRQ� HOHFWURGR� $:6� ±� ����� y

�����GH�����PP��� WRPiQGRVH�FRPR�QRUPD�HO�SUHFDOHQWDPLHQWR�D������&�

'DGR� ORV� HVSHVRUHV� HPSOHDGRV� HQ� DFFHVRULRV� \� FDxHUtDV�� KDFH� TXH� VH

SURGX]FD�XQD�PX\�UiSLGD�GLVLSDFLyQ�GHO�FDORU��FRQ�ODV�FRQVHFXHQFLDV�TXH�\D

IXHURQ� VHxDODGDV� DQWHULRUPHQWH�� 6H� UHFRPLHQGD� XQD� YH]� SUHVHQWDGR� HO

DFFHVRULR� \� ³SXQWHDGR´�� HYLWDU� JROSHDUOR� SDUD� SURFXUDU� VX� FRUUHFWD

DOLQHDFLyQ�

F� 3RGUiQ�LQVWDODUVH�HQ�IRUPD�DpUHD�DGHFXDGDPHQWH�VXVWHQWDGD�\�GH�PRGR�WDO

TXH� SHUPLWDQ� OLEUH� H[SDQVLyQ�� FRQWUDFFLyQ�� HYLWHQ� YLEUDFLRQHV� \� WRGR

IHQyPHQR�HQ�HVWH�WLSR�GH�LQVWDODFLRQHV�HPSOHDQGR�ODV�UHJODV�GHO�DUWH�

(VWH�WLSR�GH�LQVWDODFLRQHV�GHEHUi�VHU�SURWHJLGR�SRU�SLQWXUD�DQWLFRUURVLYD�\�OD

WHUPLQDFLyQ�GHEHUi�HIHFWXDUVH�FRQ�SLQWXUD�FRORU�DPDULOOR��HVPDOWH�VLQWpWLFR��

7DPELpQ� SRGUiQ� LQVWDODUVH� HQ� WULQFKHUDV� SUHSDUDGDV� HQ� HO� WHUUHQR�

SHUIHFWDPHQWH� LGHQWLILFDGDV� \� FRQ� ODV� VXMHFLRQHV� DGHFXDGDV�� $GHPiV� VH

GHEHUi�SUHYHU�WRGR�OR�LQGLFDGR�SDUD�HO�FDVR�DQWHULRU��/DV�WULQFKHUDV�GHEHUiQ

WHQHU�SHQGLHQWH�\�GUHQDMH�DGHFXDGR�

� /D� LQVWDODFLyQ� GH� FDxHUtDV� EDMR� QLYHO� GHO� WHUUHQR� R� HQ� ]RQDV� LQDFFHVLEOHV

VHUiQ�UHYHVWLGDV�FRQIRUPH�DO�JUXSR�(��(SR[L�GREOH�FREHUWXUD���6H�DGMXQWDUi

FRQ� HO� SUR\HFWR� HO� SURFHGLPLHQWR� GH� UHYHVWLPLHQWR� LQIRUPDQGR� HO� WLSR� \

PDUFD�GH�SLQWXUD�D�XWLOL]DU�

� (Q�HO�FDVR�GH�FDxHUtDV�HQWHUUDGDV��VH�GHEHUi�SUHVHQWDU�FRQ�HO�SUR\HFWR��HO

SURFHGLPLHQWR�GH�SURWHFFLyQ�FDWyGLFD�FRUUHVSRQGLHQWH�

� (Q� ODV� ]RQDV� GH� VXUWLGRUHV� VH� LQVWDODUiQ� GH� PRGR� TXH� QR� SHUWXUEHQ� ODV

PDQLREUDV�



���� ',6326,7,92�'(�$/,9,2�<�&,(55(�'(�,167$/$&,Ï1�

/D� OtQHD�GH�VXPLQLVWUR�GH�JDV�DO� FRPSUHVRU�GHEHUi�SRVHHU�YiOYXOD�GH�FLHUUH

PDQXDO�� IiFLOPHQWH� DFFHVLEOH�� XELFDGD� IXHUD� GH� OD� VDOD� GH� FRPSUHVRUHV� DO

LJXDO�TXH�OD�OODYH�GH�FRUWH�GH�OD�HQHUJtD�HOpFWULFD�

(Q�HO�SXHQWH�GH�UHJXODFLyQ�GH�OD�DVSLUDFLyQ�VH�GHEHUi�GLVSRQHU�GH�XQ�VLVWHPD

GH� EORTXHR� SRU� DOWD� SUHVLyQ� HQ� OXJDU� GHO� VLVWHPD� SRU� DOLYLR�� (VWH� VLVWHPD

GHEHUi�DFWXDU�DO�����GH�OD�Pi[LPD�SUHVLyQ�RSHUDWLYD�GH�DVSLUDFLyQ�

(QWUH�HO�FRPSUHVRU�\�HO�DOPDFHQDPLHQWR�GH�*1&�VH�LQVWDODUi�XQD�YiOYXOD�GH

UHWHQFLyQ��OR�PiV�SUy[LPD�D�pVWH�FRPR�WpFQLFDPHQWH�UHVXOWH�SRVLEOH�

6REUH� HO� DOPDFHQDPLHQWR� VH� GHEHUi� DJUHJDU� XQ� SUHVRVWDWR� GH� SDUDGD� GHO

HTXLSR� GH� FRPSUHVLyQ� FRQ� LQGLFDGRU� OXPLQRVR� \� VRQRUR� VLQ� UHVWLWXFLyQ

DXWRPiWLFD� FX\D� SUHVLyQ� GH� DFFLRQDPLHQWR� VHD� GH� XQ� ���� VXSHULRU� D� OD

Pi[LPD�SUHVLyQ�GH�VHUYLFLR�GHO�DOPDFHQDPLHQWR�

&XDQGR� OD� HVWDFLyQ� VH� GLVHxH� SDUD� DOPDFHQDPLHQWR� GH� *1&� FRQ� FDSDFLGDG

VXSHULRU� D� ����� /� �GH� YROXPHQ� GH� DJXD��� GHEHUiQ� LQVWDODUVH� VLVWHPDV

DXWRPiWLFRV� SDUD� GHWHFFLyQ� GH� IXHJRV� TXH� DFWXDUiQ� FRUWDQGR� HO� IOXMR� GH

FRPEXVWLEOH� \� DFFLRQDQGR� HO� IXQFLRQDPLHQWR� GH� VLVWHPDV� ILMRV� GH� H[WLQFLyQ�

SRU�DJXD��&2��R�SROYR�VHFR�

$GHPiV�� VH� DJUHJDUi� XQ� GHWHFWRU� GH� PH]FOD� H[SORVLYD� GH� GRV� QLYHOHV�� HO

SULPHUR� SURGXFLUi� OD� DODUPD� \� HO� VHJXQGR� HO� EORTXHR� DXWRPiWLFR� GH� ODV

LQVWDODFLRQHV�

$VLPLVPR� GHEHUiQ� REVHUYDUVH� ODV� UHJODPHQWDFLRQHV� GH� OD� DXWRULGDG� ORFDO

FRPSHWHQWH�



���� 9È/98/$6�<�$&&(625,26�

D� *HQHUDOLGDGHV

� /DV�YiOYXODV�\�DFFHVRULRV�VHUiQ�GH�PRGHOR�DSUREDGR�SRU�*DV�GHO�(VWDGR�R

HQ� VX� GHIHFWR� UHVSRQGHUiQ� D� 1RUPDV� \�R� (VSHFLILFDFLRQHV� LQWHUQDFLRQDOHV

UHFRQRFLGDV��DFHSWDGDV�SRU�*DV�GHO�(VWDGR�

� 1R� VH� DGPLWLUiQ� FRQVWUXLGDV� HQ� KLHUUR� IXQGLGR�� VLHQGR� ORV� PDWHULDOHV

DFHSWDGRV� HO� DFHUR� \� EURQFH� �IRUMDGR�� FXDQGR� HOHFWURTXtPLFDPHQWH� OR

WROHUHQ�ORV�PDWHULDOHV�FLUFXQGDQWHV�GH�OD�LQVWDODFLyQ�

� /RV� VLVWHPDV� GH� DFRSOH�� URVFDGR� \� EULGDGR� VHUiQ� FRPSDWLEOHV� FRQ� OD� DOWD

SUHVLyQ�\�FRQFRUGDQWHV�FRQ� OR�H[LJLGR�SRU� ODV�1RUPDV�SDUD� ORV�HTXLSRV�HQ

ORV�TXH�VH�LQVWDOHQ�

� /D� XELFDFLyQ� GH� ODV� YiOYXODV� GH� EORTXHR�� GHEHUi� VHU� OR� PiV� SUy[LPD�

WpFQLFDPHQWH�SRVLEOH�GH�ORV�DOPDFHQDPLHQWRV��FRPSUHVRUHV��HWF��\�HQ�OXJDU

SHUIHFWDPHQWH�DFFHVLEOH�

E� 9iOYXODV�GH�VHJXULGDG�

� 6H� LQVWDODUiQ� HQ� WDQTXHV� GH� DOPDFHQDPLHQWR�� EDWHUtDV� GH� FLOLQGUR�� D� OD

GHVFDUJD� GH� FDGD� FRPSUHVRUD�� FRPSUHVRUHV�� OXHJR� GH� OD� UHJXODFLyQ�

FDxHUtDV� \� WRGD� RWUD� SDUWH� GH� OD� LQVWDODFLyQ� HQ� TXH� VHDQ� QHFHVDULDV� SDUD

SURWHFFLyQ�FRQWUD�VREUHSUHVLyQ�

� /DV�YiOYXODV�GH�VHJXULGDG�VHUiQ�FDOLEUDGDV�HQWUH�HO����\�HO�����SRU�HQFLPD

GH� OD��SUHVLyQ�Pi[LPD�GH�RSHUDFLyQ�R� WUDEDMR��([FHSWR� OD�YiOYXOD�GH�DOLYLR

GHO� DOPDFHQDPLHQWR� TXH� GHEHUi� DFWXDU� DO� ���� SRU� HQFLPD� GH� OD�Pi[LPD

SUHVLyQ�GH�RSHUDFLyQ�GHO�UHFLSLHQWH�GH�DOPDFHQDPLHQWR�



� 7RGD� YiOYXOD� GH� VHJXULGDG� SRU� DOLYLR� GH� SUHVLyQ� TXH� VH� LQVWDOH� GHEH

SURWHJHUVH� FRQWUD� OD� OOXYLD� \� OD� LQWURGXFFLyQ� GH� PDWHULDV� H[WUDxDV� FRPR

SROYR��EDVXUDV��HWF�

$�WDO�ILQ�VH�XVDUiQ�VRODPHQWH�FODSHWDV��RULHQWDGDV�GH�PRGR�WDO�GH�HYLWDU� OD

GHULYDFLyQ�GH�JDV�KDFLD�HGLILFDFLRQHV�YHFLQDV��6X�GLVHxR�VHUi�FRQILDEOH�\�HO

PDWHULDO�GH�FDUDFWHUtVWLFDV�DQWLFKLVSRVDV��'HEHUi�HVWDU�XELFDGD�GH�PRGR�GH

UHGXFLU�DO�PtQLPR�ODV�PROHVWLDV�SURGXFLGDV�SRU�XQ�HYHQWXDO�YHQWHR�

� /DV�YiOYXODV�GH�VHJXULGDG�GHEHUiQ�WHQHU�LQVFULSWRV�GH�WDO�PDQHUD�TXH�VHDQ

SHUPDQHQWHPHQWH�OHJLEOHV��ORV�VLJXLHQWHV�GDWRV�

o 1RPEUH�GH�IDEULFDQWH�\�PDUFD�FRPHUFLDO

o 3UHVLyQ�GH�DMXVWH�HQ�EDU

o &DXGDO�GH�DLUH�HQ�P��PLQ��D�����&�\�SUHVLyQ�DWPRVIpULFD�

o 0HV�\�DxR�GH�FDOLEUDFLyQ�

F� &DUDFWHUtVWLFDV�GH�ODV�LQVWDODFLRQHV�

� /DV� FRQH[LRQHV� D� ODV� FXDOHV� ORV� GLVSRVLWLYRV� GH� DOLYLR� HVWDUiQ� FRQHFWDGRV�

WDOHV�FRPR�FXSODV��EULGDV��ERTXLOODV��FDxHUtDV�GH�GHVFDUJD�SDUD�YHQWHR��HWF�

WHQGUiQ�GLPHQVLRQHV�LQWHUQDV�TXH�QR�GLVPLQX\DQ�HO�iUHD�QHWD�GH�DOLYLR�

� (O� GLiPHWUR� GH� VDOLGD� GH� OD� FRQH[LyQ� GHO� GLVSRVLWLYR� GH� DOLYLR�� VHUi�PD\RU

TXH�HO�GH�OD�HQWUDGD�GH�OD�YiOYXOD�SDUD�QR�UHVWULQJLU�HO�IOXMR�GH�VDOLGD�GH�HVWH

GLVSRVLWLYR�

'HEHUiQ�VHU�LQVWDODGRV�HQWUH�HO�EORTXHR�\�HO�HOHPHQWR�D�SURWHJHU�\�WHQGUiQ

XQ�FDXGDO�QR�PHQRU�DO������GHO�Pi[LPR�FDXGDO�GH�WUDEDMR�

� 6H�SRGUiQ�FRQHFWDU� ODV�FDxHUtDV�GH�GHVFDUJD�GH�GRV�R�PiV�GLVSRVLWLYRV�GH

DOLYLR� VREUH� XQ� FROHFWRU� FRP~Q�� VLHPSUH� TXH� HO� iUHD� GH� VHFFLyQ� GH� GLFKR

FROHFWRU�VHD�SRU�OR�PHQRV�LJXDO�D�OD�VXPD�GH�ODV�iUHDV�GH�ODV�VHFFLRQHV�GH



ODV�FRQH[LRQHV�LQGLYLGXDOHV�GH�GHVFDUJD�\�TXH�HO�DMXVWH�GH�ORV��GLVSRVLWLYRV

GH�DOLYLR�VHD�HO�PLVPR�

� /D�DOWXUD�PtQLPD�GHO�UHPDWH�GH�YHQWHR�VHUi�GH���P��GHVGH�HO�QLYHO�GH�SLVR

GHELHQGR�VXSHUDU�FRPR�PtQLPR�����P��GHO�UHFLQWR�GH�FRPSUHVLyQ�

$GHPiV�FRQ�UHVSHFWR�D�HGLILFDFLRQHV�SURSLDV�\�YHFLQDV�GHEHUi�FXPSOLU�FRQ

OD�VLJXLHQWH�H[SUHVLyQ�

K�!�+�±�'������

GRQGH����K� �$OWXUD�GHO�YHQWHR�>P@

+� �$OWXUD�GH�HGLILFDFLyQ�YHFLQD�R�SURSLD�>P@��OD�PD\RU�

'� �'LVWDQFLD�KRUL]RQWDO�GH�HGLILFDFLyQ�YHFLQD�>P@

� /D�FDxHUtD�GH�YHQWHR�GHEHUi�GLVSRQHU�GH�XQ�VLVWHPD�GH�DPRUWLJXDFLyQ�GH

UXLGR�FXDQGR�HQ�RSHUDFLyQ�VXSHUH�HO�QLYHO�VRQRUR�DGPLVLEOH�

� /D� GHVFDUJD� GH� WRGRV� ORV� VLVWHPDV� GH� GUHQDMH� TXH� VH� HQFXHQWUHQ� HQ� HO

LQWHULRU�GHO� UHFLQWR�GH�FRPSUHVRUHV�VH�FDQDOL]DUiQ�D�XQ� WDQTXH�GH� FKRTXH

FX\R�GLVHxR�\�FRQVWUXFFLyQ�GHEHUi�HVWDU�DSUREDGR�SRU�*DV�GHO�(VWDGR�R�GH

RWUR�VLVWHPD�TXH�SHUPLWD�XQD�RSHUDFLyQ�VHJXUD�\�OLPSLD�

� $GHPiV� VH� DGPLWLUiQ� YHQWHRV� GH� VHUYLFLR� QRUPDOPHQWH� FHUUDGRV� FRQ

YiOYXODV�PDQXDOHV� \� FRQ� WDSRQHV�� D� XELFDU� HQ� WUDPRV� DGHFXDGRV� SDUD� VX

ILQDOLGDG�

� 1R� VH� DGPLWLUiQ� YHQWHRV� GH� JDV� SHUPDQHQWHV� R� SHULyGLFRV� \D� VHD� SRU

PRWLYRV�RSHUDFLRQDOHV��IDOWD�GH�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV��X�RWUDV

FDXVDV��VDOYR� ODV�VLWXDFLRQHV�GH� IXHU]D�PD\RU�R�GHQWUR�GH� ODV�RSHUDFLRQHV

GH�PDQWHQLPLHQWR��(Q�HVWH�~OWLPR�FDVR�VH�GHEHUi�SURFHGHU�GH�WDO�PRGR�TXH

QR�SURYRTXH�DODUPD�HQ�OD�YHFLQGDG�



G� 9iOYXODV�GH�H[FHVR�GH�IOXMR�

� 7RGDV�ODV�FRQH[LRQHV�GH�VDOLGD�GH�ORV�WDQTXHV�GH�DOPDFHQDPLHQWR��\�GH�ODV

EDWHUtDV� GH� FLOLQGURV�� H[FHSWXDQGR� ODV� YiOYXODV� GH� VHJXULGDG�� VHUiQ

SURWHJLGDV�SRU�XQD�YiOYXOD�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR�R�VLPLODU�

� /D�YiOYXOD�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR�HYLWDUi�ORV�ULHVJRV�UHVXOWDQWHV�GH

HVFDSHV�GH�*1&�D�OD�DWPyVIHUD�

(Q� FDVR� GH� URWXUDV� X� RWURV� LQFRQYHQLHQWHV� HQ� ODV� FDxHUtDV�� DFFHVRULRV�

PDQJXHUDV�� HWF�� SURYRFDUi�HO� EORTXHR�GHO� IOXLGR� FXDQGR�HO� FDXGDO� DOFDQFH�XQ

YDORU�VXSHULRU�DO�GH�ODV�FRQGLFLRQHV�QRUPDOHV�GH�IXQFLRQDPLHQWR�

H� ,QVFULSFLRQHV�

� /DV�YiOYXODV�GH�H[FHVR�GH�IOXMR�GHEHUiQ�WHQHU�LQVFULSWRV�GH�WDO�PDQHUD�TXH

VHDQ�SHUPDQHQWHPHQWH�OHJLEOHV��ORV�VLJXLHQWHV�GDWRV�

o 1RPEUH�GHO�IDEULFDQWH�R�PDUFD

o 0RGHOR

o &DXGDO�Pi[LPR

o )OXLGR�SDUD�HO�FDXGDO�TXH�KD�VLGR�SUR\HFWDGD�OD�YiOYXOD

o 0HV�\�DxR�GH�IDEULFDFLyQ

I� 9iOYXODV�DXWRPiWLFDV�GH�FRUWH�UiSLGR�\�FRQWURO�UHPRWR�

� ,QGHSHQGLHQWHPHQWH� GH� ODV� YiOYXODV� GH� UHWHQFLyQ� \�R� H[FHVR� GH� IOXMR� TXH

SRVHDQ� ODV� LQVWDODFLRQHV�� GHEHUiQ� LQVWDODUVH� YiOYXODV� GH� EORTXHR� FRQ

DFWXDGRWHV�HOpFWULFRV�R�QHXPiWLFRV��R�XQD�FRPELQDFLyQ�GH�pVWRV�GH�PDQHUD

GH�SHUPLWLU�VX�DFFLRQDPLHQWR�D�GLVWDQFLD�SRU�SDUDGD�GH�HPHUJHQFLD�

� (VWDV�YiOYXODV�VH�LQVWDODUiQ��FRPR�PtQLPR�GHQWUR�GHO�UHFLQWR�GH��PHGLFLyQ�

DJXD�DEDMR�GH�OD�PHGLFLyQ��\�D� OD�VDOLGD�GHO�DOPDFHQDPLHQWR�GH�JDV�D�DOWD

SUHVLyQ�KDFLD� ORV�VXUWLGRUHV��3DUD�HO�FDVR�GH�PRWRUL]DFLyQ�D�JDV�VH�GHEHUi



SUHYHU� XQD� YiOYXOD� GH� LJXDOHV� FDUDFWHUtVWLFDV� TXH� OD� DQWHULRU� HQWUH� OD

PHGLFLyQ�\�HO�PRWRU�

� 6X� VLVWHPD� GH� DFFLRQDPLHQWR� VHUi� GH� VHJXULGDG� SRVLWLYD�� FHUUiQGRVH� OD

YiOYXOD�DQWH�OD�IDOWD�GH�OD�HQHUJtD�DFWXDQWH�

� 'H�HPSOHDUVH�VLVWHPDV�HOpFWULFRV�� ORV�PLVPRV�VHUiQ�D�SUXHED�GH�H[SORVLyQ

GHQWUR�GH�ODV�]RQDV�FRQVLGHUDGDV�SHOLJURVDV�

J� 0DQyPHWURV

� (VWDUiQ�GLVHxDGRV�SDUD�SUHVLyQ�HTXLYDOHQWH�D�OD�GH�WUDEDMR�PiV�����FRPR

PtQLPR�\�GH�FXDGUDQWH�ELHQ�YLVLEOH��PtQLPR�������PP��HQ� OD�FRQH[LyQ�VH

LQWHUSRQGUi�XQD�YiOYXOD�GH�H[FHVR�GH�IOXMR�R�ELHQ�XQD�UHGXFFLyQ�GH�OD�VDOLGD

FRQ�XQ�RULILFLR�GH�GLiPHWUR�GH�����PP���SRVHHUi�XQ�YiOYXOD� GH�EORTXHR�\

YHQWHR�

K� 0DQJXHUDV�SDUD�VXUWLGRUHV

� /D� PDQJXHUD� FRQ� VX� WHUPLQDO� GH� DFRSOH� \� VX� YiOYXOD� SDUD� PDQLREUD�

FRQVWLWXLUiQ�XQ�FRQMXQWR�TXH�GHEH�VHU�GH�PDUFD�\�PRGHOR�DSUREDGR�SRU�*DV

GHO�(VWDGR�R�HQ�VX�GHIHFWR�HO�LPSRUWDGR�GH�SDtV�GH�WHFQRORJtD�\�H[SHULHQFLD

HQ� HO� XVR� GH� *1&�� FX\DV� HVSHFLILFDFLRQHV� VHDQ� DFHSWDGDV� SRU� *DV� GHO

(VWDGR�

� 6HUiQ� DSWDV� SDUD� RSHUDU� D� SUHVLyQ� QRUPDO� GH� ���� EDU� \� UHVLVWHQWHV� D� ORV

KLGURFDUEXURV� HQ� VX� FDUD� LQWHUQD� \� D� ODV� FRQGLFLRQHV� DWPRVIpULFDV

�KXPHGDG��R]RQR��HIOXYLRV�HOpFWULFRV��HWF���HQ�VXV�VXSHUILFLH�H[WHUQD�

� 5HVLVWLUiQ� \� VHUi� XQR� GH� ORV� UHTXLVLWRV� GH� OD� HVSHFLILFDFLyQ� TXH� VH� XWLOLFH

SDUD�VX�DSUREDFLyQ�XQD�SUXHED�KLGUiXOLFD���YHFHV�OD�SUHVLyQ�GH�WUDEDMR�



� (O�WHUPLQDO�SDUD�DFRSOH�DO�VLVWHPD�GH�FDUJD�HQ�ORV�DXWRPRWRUHV��UHVSRQGHUi

DO�GLVHxR�\�GLPHQVLRQHV�GH�OD�)LJ������3iJ�����

� /D�ORQJLWXG�Pi[LPD�GH�OD�PDQJXHUD�FRQ�WHUPLQDO�QR�H[FHGHUi�GH���PHWURV�

� /D�PDQJXHUD�GHEHUi�FRQWDU�FRQ�XQ�GLVSRVLWLYR�GH�VHJXULGDG�TXH�SHUPLWLUi

VX� GHVSUHQGLPLHQWR� VLQ� SpUGLGDV� GH� JDV� DQWH� XQ� HYHQWXDO� DUUDVWUH� GH� OD

PDQJXHUD�SRU�XQ�DXWRPRWRU�

� 'HEHUiQ� FRQWDU� FRQ� HO� FHUWLILFDGR� GH� IiEULFD� GRQGH� VH� LQGLTXHQ� ODV

FRQGLFLRQHV�GH�XVR��HQVD\RV�\�QRUPDV�FRQ�TXH�IXHURQ�FRQVWUXLGDV�\�HO�VHOOR

GH�DSUREDFLyQ�GH�*DV�GHO�(VWDGR�

���� 358(%$6�<�(16$<26�'(�/$6�,167$/$&,21(6

D� /RV� HTXLSRV� FRPSUHVRUHV� GH� DOPDFHQDPLHQWR� \� VXUWLGRUHV� GHEHUiQ

DMXVWDUVH�D�OD�1RUPD�*(��1��������\�VX�DQH[R�1����

$� ORV� FRPSUHVRUHV� VH� OH� UHDOL]DUiQ� ORV� HQVD\RV� GH� IXQFLRQDPLHQWR� VHJ~Q

LQGLTXH� VX� IDEULFDQWH� GH� DFXHUGR� D� VXV� SURSLDV� HVSHFLILFDFLRQHV� \� D� XQD

QRUPD� H[WUDQMHUD� R� LQWHUQDFLRQDO� UHFRQRFLGD� SRU� *DV� GHO� (VWDGR� TXLHQ

DVLPLVPR� VH� UHVHUYD� HO� GHUHFKR� GH� UHTXHULU� HQVD\RV� TXH� JDUDQWLFHQ� OD

FRQVWUXFFLyQ� \� HO� EXHQ� IXQFLRQDPLHQWR� GHO� HTXLSR� HQ� ODV� FRQGLFLRQHV

QRUPDOHV�GH�WUDEDMR�DFRUGH�D�OR�LQGLFDGR�HQ�OD�1RUPD�*(�1��������

E� 3UXHED�KLGUiXOLFD

*DV�GHO�(VWDGR�SRGUi�H[LJLU� OD�SUXHED�R� UHSUXHED�KLGUiXOLFD�GH� WRGRV� ORV

HOHPHQWRV� FRPSRQHQWHV� GH� OD� LQVWDODFLyQ� FRQ� XQ� YDORU� GH� ���� OD� SUHVLyQ

QRUPDO�GH�WUDEDMR�



(O� LQVWDODGRU� SUHVHQWDUi� HO� SURFHGLPLHQWR� GH� SUXHED� KLGUiXOLFD� D�*DV� GHO

(VWDGR�

,QIRUPDUi�

o &DUDFWHUtVWLFDV�GHO�IOXLGR

o &DUDFWHUtVWLFDV�GHO�PDQyPHWUR

o &LFORV�� FDQWLGDG�� WLHPSR�\�YDULDFLyQ�GH�SUHVLyQ��KHUPHWLFLGDG�� WLHPSR

GH�GXUDFLyQ�GH�OD�SUXHED�\�SUHVLyQ�

&RQGLFLRQHV�PtQLPDV�

o 5HVLVWHQFLD��GXUDFLyQ����KRUD��SUHVLyQ������YHFHV�OD�SUHVLyQ�GH�WUDEDMR�

o +HUPHWLFLGDG�� GXUDFLyQ�� �� KRUDV�� SUHVLyQ� ���� YHFHV� OD� SUHVLyQ� GH

WUDEDMR�

&RQ�UHVSHFWR�DO�IOXLGR�D�XWLOL]DU��VH�UHFRPLHQGD�HO�HPSOHR�GH�DTXHOORV�TXH

QR�IRUPHQ�KLGUDWRV�

/XHJR� GH� OD� SUXHED� KLGUiXOLFD� \� GHO� WUDWDPLHQWR� GH� ODV� FDxHUtDV� FRQ

GHFDSDQWHV�\�R�SDVLYDQWHV��VL�DVt��OR�UHTXLHUH�OD�LQVWDODFLyQ�R�HO�SURYHHGRU

GHO� HTXLSR�� VH� UHDOL]DUi� XQ� EDUULGR� GH� DLUH� VHFR� R� JDV� LQHUWH� �1��� &2��

JDUDQWL]DQGR�HO�VHFDGR�

���� ,163(&&,21(6

D� $QWHV�GH�VX�SXHVWD�HQ�PDUFKD��ODV�LQVWDODFLRQHV�VHUiQ�LQVSHFFLRQDGDV�\

DSUREDGDV�SRU�*DV�GHO�(VWDGR�FRQ�OD�SUHVHQFLD�GHO�UHVSRQVDEOH�GH�HMHFXFLyQ

GH� OD� LQVWDODFLyQ�� \� GH� XQ� UHSUHVHQWDQWH� GH� OD� HPSUHVD� FRPHUFLDOL]DGRUD�

FXDQGR�FRUUHVSRQGD�



E� *DV� GHO� (VWDGR� LQVSHFFLRQDUi� ODV� LQVWDODFLRQHV� FRQ� ERFDV� GH� H[SHQGLR

SDUD� *1&�� WRGD� YH]� TXH� OR� FRQVLGHUH� QHFHVDULR�� D� HIHFWRV� GH� YHULILFDU

VHJXULGDG�\�EXHQ�IXQFLRQDPLHQWR�

3URFHGHUi�D�FODXVXUDU�D�DTXHOODV�TXH�SUHVHQWHQ�GHILFLHQFLDV�R�FRQGLFLRQHV

GH� IXQFLRQDPLHQWR� QR� VHJXUDV�� (Q� HO� FDVR� GH� ODV� LQVWDODFLRQHV� SDUD

GHVSDFKR� S~EOLFR�� FRPXQLFDUi� ODV� GHILFLHQFLDV� D� OD� HPSUHVD

FRPHUFLDOL]DGRUD�FXDQGR�FRUUHVSRQGD�

(VWDV� DFWXDFLRQHV� VHUiQ� KDVWD� WDQWR� HVWpQ� HVWUXFWXUDGRV� ORV� HQWHV

GHSRVLWDULRV�GHO�SRGHU�GH�SROLFtD�FRUUHVSRQGLHQWH�

F� 3DUD�OD�DSUREDFLyQ�WpFQLFD�SURYLVRULD�GH�ODV�HVWDFLRQH�GH�FDUJD�GH�*1&

VH�GHEHUi�GDU�FXPSOLPLHQWR�D�ORV�VLJXLHQWHV�SXQWRV�

&RQWDU� FRQ� OD� DSUREDFLyQ� GH� DXWRULGDG� FRPSHWHQWH� \D� VHD� QDFLRQDO�

SURYLQFLDO�R�PXQLFLSDO�

&XPSOLPHQWDU� OD�WRWDOLGDG�GH�OD�VHFXHQFLD�GH�HQVD\RV�\�SURFHGLPLHQWRV�D

VDWLVIDFFLyQ�GH�*DV�GHO�(VWDGR

9HULILFDU�HO�EXHQ�IXQFLRQDPLHQWR�GH�OR�HTXLSRV�FRPR�DVt�WDPELpQ�WRGRV�ORV

VLVWHPDV�GH�VHJXULGDG�GH�OD�HVWDFLyQ�GH�FDUJD�

6H�GHEHUi�YHULILFDU�OD�FDOLEUDFLyQ�GH�ORV�VXUWLGRUHV�GH�DFXHUGR�D�ORV�YDORUHV

HVWDEOHFLGRV�SRU�*DV�GHO�(VWDGR�
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/DV�VLJXLHQWHV�QRUPDV�VHUiQ�GH�DSOLFDFLyQ�HQ�DTXHOODV�HVWDFLRQHV�GH�FDUJD�GH

*1&��TXH�IXQFLRQHQ�FRQ�EDQGHUD�GH�*$6�'(/�(67$'2��WHQLHQGR�OD�ILQDOLGDG

GH�FUHDU�XQD�LPDJHQ�TXH�UHVSRQGD�D�XQD�LGHQWLGDG�HPSUHVDULD�

$�WDOHV�HIHFWRV�VH�GHWDOODQ�D�FRQWLQXDFLyQ� ORV�HOHPHQWRV�\�FDUDFWHUtVWLFDV�GH

ORV�PLVPRV��TXH�REOLJDWRULDPHQWH�GHEHUiQ�REVHUYDU� ODV�HVWDFLRQHV�GH�FDUJD

FRQ�GLFKD�EDQGHUD�

��±�&$57$�'(�&2/25(6�

/RV� FRORUHV� XWLOL]DGRV� HQ� WRGRV� ORV� FDUWHOHV� LGHQWLILFDWRULRV�� FHQHIDV�

VXUWLGRUHV��HWF���VHUiQ�ORV�GHWDOODGRV�HQ�JUiILFR�1�����3iJ�

��±�&$57(/(6�

7RGRV�ORV�FDUWHOHV�VHUiQ�FRQVWUXLGRV�HQ�DFUtOLFR�DPEDV�FDUDV��FRQ�LOXPLQDFLyQ

LQWHULRU� GHELHQGR� DVHJXUDU� VX� SHUIHFWD� YLVXDOL]DFLyQ� HQ� KRUDV� QRFWXUQDV�� /D

HVWUXFWXUD� GH� ORV� PLVPRV� VHUi� GH� WXER� GH� KLHUUR� VHFFLyQ� UHFWDQJXODU� V�

FiOFXOR�\�VX�WHUPLQDFLyQ�FRORU�QHJUR�PDWH�

7RGDV� ODV� HVWDFLRQHV� GHEHUiQ� FRQWDU� SRU� OR� PHQRV� FRQ� �� �81�� FDUWHO

LQVWLWXFLRQDO��FDUWHO�GH�XQR�R�GRV�VRSRUWHV��YHU�JUiILFRV��1�����\�3iJ������\

�������UHVSHFWLYDPHQWH���VLHQGR�REOLJDWRULRV�ORV�TXH�VH�FRORFDQ�VREUH�VXUWLGRU�

\�HQ�FHQHID���YHU�JUiILFRV�1���������\�3iJLQD��������\��������UHVSHFWLYDPHQWH��

��±�&$57(/(6�'(�6(*85,'$'�<�'(�6(59,&,26�



/RV�FDUWHOHV�GH�VHJXULGDG�VHUiQ�UHDOL]DGRV�HQ�DFUtOLFR�FRORU�IRQGR�EODQFR�FRQ

OH\HQGDV� \�R� ILJXUDV� HQ� QHJUR�� /OHYDUiQ� ULEHWHV� FRORU� URMR� GH� ��� PP�� GH

DQFKR�\�VXV�OH\HQGDV�HQ�OHWUDV�+HOYpWLFD�0HGLXP�

3DUD�ORV�FDUWHOHV�GH�VHUYLFLR��VH�UHSHWLUi�HO�PLVPR�VLVWHPD�FRQ�IRQGR�EODQFR�\

ODV� OH\HQGDV� R� ILJXUDV� HQ� D]XO�� /OHYDUiQ� GREOH� ULEHWH� FRORU� D]XO� �tGHP

EDQGHUD��GH����PP��GH�DQFKR��VHSDUDFLyQ�����PP�

��±�&(1()$�

(VWDUi� FRQVWUXLGD� HQ� DFUtOLFR� FRQ� LOXPLQDFLyQ� LQWHULRU� \� OOHYDUi� ORV� FRORUHV

LQVWLWXFLRQDOHV�HQ� WRGR�HO�SHUtPHWUR�GH� OD� FXELHUWD�� (O� ORJR� VH�XELFDUi� HQ� HO

H[WUHPR� L]TXLHUGR� GH� FDGD� ODGR� TXH� VHD� YLVLEOH� GHVGH� HO� H[WHULRU� GH� OD

HVWDFLyQ�

/D�DOWXUD�GH�OD�PLVPD�QR�GHEHUi�VHU�LQIHULRU�D������\�VXSHULRU�D������P���YHU

JUiILFR�1�������3iJ����������

/D� WUDQVSDUHQFLD� GHO� DFUtOLFR� \� VX� LOXPLQDFLyQ� GHEHUi� DVHJXUDU� OD� SHUIHFWD

YLVXDOL]DFLyQ�HQ�KRUDV�QRFWXUQDV�

��±�&,(/255$62�'(�&8%,(57$�

6HUi� UHDOL]DGR� HQ� WDEOLOODV�PHWiOLFDV� 7LSR� /X[DFRP� GH� &DPHVL�� FRORU� EODQFR

EULOODQWH�0RGHOR�)5�����R�GLVHxR��FDOLGDG�\�FRORU�HTXLYDOHQWH�

��±�&2/801$6�

/DV�FROXPQDV�WDQWR�VHDQ�GH�KLHUUR�X�KRUPLJyQ� LUiQ�SLQWDGDV�GH�FRORU�QHJUR

PDWH�

��±�,6/$6�



(O� SLVR� GH� ODV� LVODV� GH� VHUi� GH� FHPHQWR� DOLVDGR� \� URGLOODGR� FRQ� QHJUR� GH

KXPR�� FRQWDUiQ� FRQ� EDUUDV� GH� VHJXULGDG� SDUDFKRTXHV� SLQWDGDV� FRQ� FRORU

QDUDQMD��tGHP�EDQGHUD���9HU�JUiILFR�1���������3iJ���������

��±�6857,'25(6�

/RV� VXUWLGRUHV� OOHYDUiQ�SLQWDGRV�HQ� VXV� IUHQWHV� ORV� FRORUHV� LQVWLWXFLRQDOHV�� D

XQD� DOWXUD� LJXDO� D� OD�PLWDG� GHO� VXUWLGRU�� 6H� DSOLFDUiQ� VREUH� VX� SDUWH�PHGLD

LQIHULRU��YHU�JUiILFR�1��������\�3iJ������\������UHVSHFWLYDPHQWH��

���±�3,626�

D� 3/$<$�'(�(67$&,Ï1��SDYLPHQWR�LQWHUWUDEDGR�GH�KRUPLJyQ�

E� 9(5('$6� 3(5,0(75$/(6�� ORVHWDV� GH� JULV� SXQLOOD�� ��� [� ��� FP�� �V�

FDWiORJR�0RVDLFRV�6$321$5$��R�FDOLGDG�HTXLYDOHQWH�

F� 6$1,7$5,26�<�9(678$5,26��PRVDLFR�JUDQtWLFR�9$2����������;����FP�

�V��FDWiORJR�0RVDLFRV�6$321$5$��R�FDOLGDG�HTXLYDOHQWH�

6ROLDV��JUDQLWR�QHJUR�ULRMDQR�HVS�����PP��SXOLGR�SLHGUD�ILQD�

G� 2),&,1$6�<�0,1,0(5&$'2��0RVDLFR�JUDQtWLFR�JULV�SORPR����[����FP��y

���[����FP���V��FDWiORJR�0RVDLFRV�6$321$5$��R�FDOLGDG�HTXLYDOHQWH�

6ROLDV��tGHP�9(678$5,26�<�6$1,7$5,26�

H� '(3Ï6,726� <� 6$/$� '(� 0È48,1$6�� 5(&,172� '(� &2035(625� <

'(0È6� /2&$/(6� 48(� 12� ,03/,48(1� &,5&8/$&,Ï1� '(� 868$5,26�



0RVDLFR� JUDQtWLFR� ,QFD� JULV� ��� [� ��� FP�� �V�� FDWiORJR� 0RVDLFRV

6$321$5$��R�FDOLGDG�HTXLYDOHQWH�

127$��7RGRV�ORV�ORFDOHV�OOHYDUiQ�]yFDORV�tGHP�SLVR�K�� ����FP�

���±�&$53,17(5Ë$6�

7RGDV�ODV�FDUSLQWHUtDV�VHUiQ�SLQWDGDV�FRQ�HVPDOWH�VLQWpWLFR�FRORU�QHJUR�PDWH�

���±�08526�

,17(5,25(6��HQ�VDQLWDULRV�\�YHVWXDULRV��D]XOHMRV�6DQ�/RUHQ]R�y�VLPLODU����[

���FP��MXQWD�FHUUDGD�\�SDVWLQDGD��FRORU�EODQFR��FRORFDFLyQ�UHFWD�K��FLHORUUDVR�

5HFLQWR�GH�FRPSUHVRUHV�+��YLVWR�

(O� UHVWR� GH� ORV� ORFDOHV� WHUPLQDFLyQ� HQOXFLGR� D� OD� FDO�� SLQWXUD� OiWH[� FRORU

EODQFR�

(;7(5,25(6�� /RV�PXURV� GLYLVRULRV� GH� SUHGLRV� VHUiQ� UHYHVWLGRV� HQ� D]XOHMRV

EODQFRV����[����FP���6DQ�/RUHQ]R�R�VLPLODU��KDVWD�XQD�DOWXUD�QR�LQIHULRU�D�ORV

�����P��6H�UHDOL]DUi�XQ�EXxDGR�YHUWLFDO�FDGD������P��GH�XQ�DQFKR�GH�EXxD

GH���FP��\�XQD�SURIXQGLGDG�GH���FP�

(Q�ORFDOHV��RILFLQDV��VDQLWDULRV��YHVWXDULRV��HWF���OD�WHUPLQDFLyQ�VHUi�HQ�6XSHU

,JJDP��WHUPLQDFLyQ�DO�ILHOWUR��FRORU�EODQFR��FRQ�XQ�WUDEDMR�GH�EXxDV�IRUPDQGR

XQ�UHWLFXODGR�GH������P�[������P�

3DUD�HO�UHFLQWR�GH�FRPSUHVRUHV��VH�HIHFWXDUi�HO�PLVPR�WUDWDPLHQWR�TXH�HQ�ORV

ORFDOHV�DUULED�PHQFLRQDGRV�

���±�&,(/255$626



7RGRV�ORV�ORFDOHV�OOHYDUiQ�FLHORUUDVR�DSOLFDGR�R�VXVSHQGLGR��VHJ~Q�SUR\HFWR��

7HUPLQDFLyQ�HQOXFLGR�D�OD�FDO��SLQWXUD�DO�OiWH[�FRORU�EODQFR�

127$��*$6�'(/�(67$'2�6(�5(6(59$�(/�'(5(&+2�'(�$1$/,=$5�326,%/(6

02',),&$&,21(6� 62%5(� /$6� 35(6(17(6� 1250$6� '(� ,0$*(1�

48('$1'2�$�68�(;&/86,92�-8,&,2�/$�$352%$&,Ï1�'(�/$6�0,60$6�

























75$0,7$&,21(6�<�'2&80(17$&,Ï1�1(&(6$5,$



����*(1(5$/,'$'(6

����� $8725,=$&,Ï1�081,&,3$/�3$5$�(/�862�'(/�68(/2

(O�LQWHUHVDGR�GHEHUi�JHVWLRQDU�HO�SHUPLVR�SDUD�FRQVWUXLU�OD�HVWDFLyQ�GH�*1&�H

HO�SUHGLR�HOHJLGR�DFRUGH�FRQ�HO�XVR�GHO� VXHOR�QRUPDGR�SRU�HO�PXQLFLSLR�GHO

OXJDU�

����� 3(','2�'(�)$&7,%,/,'$'�'(�680,1,6752�'(�*$6�1$785$/�<�352<(&72

'(�5$0$/

(Q�IRUPD�SUHYLD�D� OD�SUHVHQWDFLyQ�GH� ORV�SODQRV�VH�GHEHUi�HQWUHJDU�HQ�*DV

GHO�(VWDGR�XQD�FRSLD�GH�OD�IDFWLELOLGDG�GH�VXPLQLVWUR�

'HEHUi�VHU�VROLFLWDGR�D�*DV�GHO�(VWDGR�R�D� ORV�(QWHV�GH�GLVWULEXFLyQ�GH�JDV

QDWXUDO�TXH�FRUUHVSRQGLHVH�

3DUD�*DV�GHO�(VWDGR��OD�VROLFLWXG�SRGUi�UHTXHULUVH�HQ�

*HUHQFLD�8WLOL]DFLyQ�\�6XVWLWXFLyQ�GH�&RPEXVWLEOHV��*86&���'RQ�%RVFR�������

���3LVR�±�&DSLWDO�)HGHUDO��R�HQ�OD�*HUHQFLD�5HJLRQDO�TXH�FRUUHVSRQGD�

����� (/(&&,Ï1�'(�%$1'(5$

(O� � LQWHUHVDGR�SRGUi�GHILQLU� VX� LPDJHQ�FRPHUFLDO� GH�DFXHUGR�D� ODV� YHQWDMDV

TXH�RIUHFHQ�ODV�VLJXLHQWHV�YDULDQWHV�



� (PSUHVDV� DXWRUL]DGDV� SRU� OD� 6XEVHFUHWDUtD� GH� (QHUJtD�� TXH� VRQ� (PSUHVDV

3HWUROHUDV�R�&RPHUFLDOL]DGRUDV��<3)��(662��6+(//��'$36$��380$��$675$�

,6$85$�$*,3��*19��$6352��$16,��HWF�

� %DQGHUD�SURSLD��VHJ~Q�5�66&������\�'WR����������

6H�UHTXLHUH�

(VFULWXUD�GH�FRQVWLWXFLyQ�GH�OD�6RFLHGDG�

(VFULWXUD�GH�SURSLHGDG�GHO�WHUUHQR�R�FRQWUDWR�GH�DOTXLOHU

'HFODUDFLyQ�MXUDGD�GH�FDUHQFLD�GH�FRPSURPLVR�FRQ�EDQGHUD�DOJXQD

'HFODUDFLyQ�MXUDGD�/H\�1������������$UW����

)DFWLELOLGDG�GH�HQHUJtD�HOpFWULFD

$XWRUL]DFLyQ�PXQLFLSDO

&DSDFLGDG�HFRQyPLFD�\�FRPHUFLDO

� *DV�GHO�(VWDGR

6H�VXVFULEH�FRQYHQLR�FRQ�HO�HVWDFLRQHUR�

����� '(�/$6�,167$/$&,21(6

� 6HOHFFLyQ�GHO�HTXLSDPLHQWR�SULQFLSDO��FRPSUHVRUHV�\�VXUWLGRUHV��

'HEH� VHOHFFLRQDUVH� HTXLSDPLHQWR� KRPRORJDGR� SRU� *DV� GHO� (VWDGR� \� HQ

IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� VXPLQLVWUR� GH� JDV� \� GHO� GLVHxR� GH� OD

HVWDFLyQ�

����� 680,1,6752�'(�(1(5*Ë$�(/e&75,&$



(O� LQWHUHVDGR� GHEHUi� UHDOL]DU� ODV� WUDPLWDFLRQHV� HVSHFtILFDV� HQ� ODV

FRUUHVSRQGLHQWHV�HPSUHVDV�GLVWULEXLGRUDV�GH�HOHFWULFLGDG�

$VLPLVPR�GHEHUi�DSOLFDU�OD�QRUPDWLYD�TXH�HVWDV�HPSUHVDV�LQGLTXHQ�SDUD�HVH

VXPLQLVWUR�

����� '(6,*1$&,Ï1�'(/�,167$/$'25

(O� LQWHUHVDGR� GHEHUi� GHVLJQDU� XQ� LQVWDODGRU�� FRQ� HO� REMHWR� TXH� UHDOLFH� ORV

WUiPLWHV�DQWH�*DV�GHO�(VWDGR�SDUD�OD�DSUREDFLyQ�GH�OD�HVWDFLyQ�

(VWH� LQVWDODGRU� GHEHUi� VHU� XQ� SURIHVLRQDO� XQLYHUVLWDULR� GH� XQD� HVSHFLDOLGDG

DItQ�FRQIRUPH�D�ODV�LQFXPEHQFLDV�GH�VX�WtWXOR�KDELOLWDQWH��PDWULFXODGR�HQ�*DV

GHO�HVWDGR�FRPR�LQVWDODGRU�GH����FDWHJRUtD�

/D� GHVLJQDFLyQ� HVWDUi� ILUPDGD� SRU� HO� SURSLHWDULR� GH� OD� LQVWDODFLyQ� \� HO

SURIHVLRQDO�DFWXDQWH�

'H�HIHFWXDUVH�XQ�FDPELR�GH�LQVWDODGRU��OD�QXHYD�GHVLJQDFLyQ�OOHYDUi�OD�ILUPD

GH�DPERV�SURIHVLRQDOHV��GHMDQGR�H[SUHVD�FRQVWDQFLD�GH�DFHSWDFLyQ�SRU�SDUWH

GHO�QXHYR�LQVWDODGRU�GH�OR�DFWXDGR�SRU�VX�SUHGHFHVRU��R�ELHQ�GH�HIHFWXDU�ODV

PRGLILFDFLRQHV�QHFHVDULDV�VL�ODV�KXELHUH�

���� 35(6(17$&,Ï1�'(/�352<(&72�$17(�*$6�'(/�(67$'2

����� *(1(5$/,'$'(6

/RV� SODQRV� GHO� SUR\HFWR� VH� HMHFXWDUiQ� FRQIRUPH� D� ODV� QRUPDV� ,5$0� SDUD

GLEXMR�WpFQLFR�

6H� SUHYHUi� XQ� UyWXOR� GH� XQD� DOWXUD� Pi[LPD� GH� ��� PP�� 6REUH� pVWH� VH

FRQVLJQDUi�FODUDPHQWH�



� &RPSDxtD�3HWUROHUD

� 8ELFDFLyQ�GH�OD�HVWDFLyQ

� 1RPEUH�GHO�3ODQR

� (VFDOD�GH�GLEXMR

� )LUPDV�GHO�,QVWDODGRU��3URSLHWDULR�\�3HWUROHUD�

6REUH�HO�UyWXOR�VH�SUHYHUi�XQ�HVSDFLR�HQ�EODQFR�KDVWD�FRPSOHWDU�XQD�FDUiWXOD

GH� IRUPDWR� $���� (VWH� HVSDFLR� VH� GHVWLQDUi� DO� VHOODGR� \� REVHUYDFLRQHV

LQKHUHQWHV�D�OD�DSUREDFLyQ�

/D�GRFXPHQWDFLyQ�D�SUHVHQWDU�VHUi�DYDODGD�SRU�HO�LQVWDODGRU�\�FRQVWDUi�GH�

���� 0(025,$�'(6&5,37,9$�

&RQVLVWLUi�HQ�XQD�GHVFULSFLyQ�VXFLQWD�GH�ODV�REUDV�D�HIHFWXDU��GDWRV�WpFQLFRV

JHQHUDOHV��IHFKDV�WHQWDWLYDV�SDUD�HO�LQLFLR�GH�REUD�\�KDELOLWDFLyQ�

���� 352<(&72�&,9,/�

&RPSXHVWR�GH��YLVWD�HQ�SODQWD�GH�FDGD�QLYHO��IDFKDGDV�\�FRUWHV�ORQJLWXGLQDO�\

WUDQVYHUVDO��GHEHUiQ�SDVDU�SRU�HO�UHFLQWR�GHO�FRPSUHVRU��

'HWDOOHV�GH�YHQWLODFLRQHV�

���� 352<(&72�'(�6(*85,'$'�

&RQVWDUi�GH�XQD�YLVWD�HQ�SODQWD�SDUD�FDGD�QLYHO�GRQGH�VH�LQGLFDUi�HQ�IRUPD

HVTXHPiWLFD� OD� XELFDFLyQ� H[DFWD� GH� OD� WRWDOLGDG� GH� ORV� HOHPHQWRV� GH

VHJXULGDG��D�VDEHU�



%RWRQHUDV� GH� SDUDGDV� GH� HPHUJHQFLD� \� GLVSRVLWLYRV� VREUH� ODV� TXH� DFW~DQ�

FDUWHOHV�GH�VHJXULGDG��PDWDIXHJRV�\�RWURV�HOHPHQWRV�GH�H[WLQFLyQ�GH�LQFHQGLR

VL� ORV�KXELHUH��FRPR�SRU�HMHPSOR� LQVWDODFLyQ�GH�URFLDGR�SDUD� ORV� UHFLQWRV�GH

FRPSUHVRUHV�HOHYDGRV��HWF�

���� 352<(&72�(/e&75,&2�

(VWDUi� &RPSXHVWR� SRU� XQD� YLVWD� HQ� SODQWD� FRQ� ODV� WUD]DV� GH� FDxHUtDV� HQ

XQLILODU�\�GHWDOOHV�GH�DFRPHWLGDV�D� ORV�HTXLSRV�HQ�ELILODU�\�GLDJUDPD�XQLILFDU

GHO�FLUFXLWR�HOpFWULFR��6H�LQGLFDUi�FODUDPHQWH�OD�IRUPD�HQ�TXH�VH�HIHFWXDUi�OD

LOXPLQDFLyQ� HQ� WRGD� ]RQD� GH� ULHVJR�� /RV� PRQWDMHV� WtSLFRV� VH� FRQVLJQDUiQ

VREUH� XQ� ~QLFR� SODQR�� 6H� LQGLFDUi� D� WUDYpV� GH� XQ� GLDJUDPD� XQLILODU� OD

LQWHUFRQH[LyQ� GH� WRGDV� ODV� SDUDGDV� GH� HPHUJHQFLD� FRQ� ORV� GLVSRVLWLYRV� GH

VHJXULGDG� VREUH� ORV� TXH� DFW~DQ�� 6H� LQFOXLUi� GHQWUR� GH� HVWH� SUR\HFWR� HO

VLVWHPD�GH�SURWHFFLyQ�FRQWUD�GHVFDUJDV�DWPRVIpULFDV�LQGLFDQGR�HO�FiOFXOR�\�HO

GHWDOOH�GH�ORV�HOHPHQWRV�FRQVWUXFWLYRV�

���� 352<(&72�0(&È1,&2�

&RQVWDUi�GH�

� 3ODQLOOD� GH� FDUDFWHUtVWLFDV� GHO� FRPSUHVRU� \� DOPDFHQDPLHQWR� ILUPDGD� SRU� HO

SURYHHGRU�GHO�HTXLSR�R�VX�5HSUHVHQWDQWH�7pFQLFR��DGHPiV�GHO�SURSLHWDULR�

OD�SHWUROHUD�\�HO�LQVWDODGRU�GH�OD�HVWDFLyQ�

� 'LDJUDPD� GH� IOXMR� GH� ORV� FRPSUHVRUHV� \� DOPDFHQDPLHQWRV� LQGLFDQGR� OD

WRWDOLGDG� GH� ORV� HOHPHQWRV� GH� VHJXULGDG� \� FRQWURO�� YiOYXODV� GH� EORTXHR�

GUHQDMHV��SUHVRVWDWRV��HWF��FRQ�VXV�UDQJRV�GH�RSHUDFLyQ�

6H� OH� DJUHJDUi� XQ� FXDGUR� FRQ� ODV� UHIHUHQFLDV� GH� OD� VLPERORJtD� XWLOL]DGD�

DFHSWDGD�SRU�*DV�GHO�(VWDGR�



3RGUiQ� XWLOL]DUVH� ORV� GLDJUDPDV� SURYLVWRV� SRU� HO� IDEULFDQWH� GH� ORV� HTXLSRV

FXDQGR� FXPSODQ� FRQ� HVWRV� UHTXLVLWRV�� $O� LJXDO� TXH� OD� SODQLOOD� GH

FDUDFWHUtVWLFDV�� VHUiQ� UXEULFDGRV� WDPELpQ� SRU� HO� SURYHHGRU� GHO� HTXLSR� R� VX

5HSUHVHQWDQWH�7pFQLFR�

� 'LDJUDPD�GH� IOXMR�GH� OD�HVWDFLyQ��VH�DVHQWDUiQ� ORV�GLiPHWURV�GH� ODV� OtQHDV

SULQFLSDOHV� GH� JDV�� ODV� SUHVLRQHV� Pi[LPDV� \� PtQLPDV� \� VXV� FDXGDOHV�

DVLPLVPR�VH�FRQVLJQDUiQ�ORV�YDORUHV�GH�ODV�SUHVLRQHV�GH�DSHUWXUD�\�YHQWHR

GH�ODV�YiOYXODV�GH�DOLYLR�\�OD�GH�UHJXODFLyQ�GH�ODV�UHGXFWRUDV�GH�SUHVLyQ�\�ORV

FDXGDOHV�Pi[LPRV�UHVSHFWLYRV�

6H�GHMDUi�FRQVWDQFLD�VREUH�HO�GLDJUDPD�GH�IOXMR�GH�ODV�PDUFDV�\�PRGHORV�GH

FRPSUHVRUHV�\�VXUWLGRUHV�\�VXV�FDUDFWHUtVWLFDV�

� 6H� LQGLFDUi� OD� ]RQD� GH� XELFDFLyQ� GH� ORV� GLYHUVRV� HOHPHQWRV� GH� VHJXULGDG

�ERWRQHUDV�GH�SDUDGDV�GH�HPHUJHQFLD�\�VXV�HOHPHQWRV�DVRFLDGRV��YiOYXODV

GH�YHQWHR��DFFLRQDPLHQWRV�UHPRWRV��HWF���\�ODV�SURWHFFLRQHV�FDWyGLFDV�

� 3ODQR�JHQHUDO�GH�FDxHUtDV��,QGLFiQGRVH�OD�OLVWD�GH�PDWHULDOHV�XWLOL]DGRV�

&RQVLVWLUi�HQ�XQD�YLVWD�HQ�SODQWD�GH� OD�HVWDFLyQ�FRQ� ODV� WUD]DV�JHQHUDOHV�GH

ODV� FDxHUtDV� \� ORV� FRUWHV� \� YLVWDV� GH� HOHYDFLyQ� TXH� UHVXOWHQ� QHFHVDULRV�� 6H

GHEHUiQ�LQFOXLU�HQ�HVWH�SODQR�WRGRV�ORV�HOHPHQWRV�GH�SURWHFFLyQ�FDWyGLFD�

� ,VRPHWUtD�JHQHUDO�GH� FDxHUtDV��6H�GLEXMDUi� HQ�XQLILODU�� ODV� OtQHDV� GH� DOWD� \

EDMD� SUHVLyQ�� GUHQDMHV� \� YHQWHRV� VL� H[LVWLHUDQ�� 6H� LQGLFDUiQ� QLYHOHV� GH

FDxHUtDV� \� GLPHQVLRQHV� JHQHUDOHV�� 6H� LQGLFDUiQ� WDPELpQ� ODV� SUHVLRQHV� GH

DMXVWH�GH�YiOYXODV�UHJXODGRUDV�\�GH�DOLYLR�



6H� HPSOHDUi� OD� PLVPD� FRGLILFDFLyQ� GH� ORV� PDWHULDOHV� GH� OD� OLVWD� LQGLFDGD

DQWHULRUPHQWH�

� 'HWDOOHV�JHQHUDOHV��VH�GLEXMDUiQ�HQ�ELILODU��YLVWD�HQ�SODQWD�\�HOHYDFLyQ�GH�OD

WRWDOLGDG� GH� ODV� DFRPHWLGDV� D� ORV� HTXLSRV� �WDQTXH� DPRUWLJXDGRU� GH

SXOVDFLRQHV��FRPSUHVRUHV��DOPDFHQDPLHQWR�\�VXUWLGRUHV��

3DUD�ORV�PRQWDMHV�WLSR��GHWDOOHV�GH�VRSRUWHV�GH�FDxHUtDV��FRUWHV�GH�WULQFKHUDV�

SDVHV�GH�ORVDV��GLVSRVLWLYRV�SDUD�HO�DFFLRQDPLHQWR�UHPRWR�GH�ODV�YiOYXODV�GH

YHQWHRV�PDQXDOHV��HWF���SRGUi�VHJXLUVH�HO�FULWHULR�TXH�VH�LQGLFD�PiV�DEDMR�R

ELHQ�VH�ORV�LQFOXLUi�FRQ�ORV�GHWDOOHV�JHQHUDOHV�HQ�XQ�~QLFR�SODQR�

� 3XHQWH�GH�PHGLFLyQ��6HJ~Q�OR�HVSHFLILFDGR�SRU�*$6�'(/�(67$'2�

� ,QVWDODFLRQHV� DX[LOLDUHV�� 7DQTXHV� GH� UHFROHFFLyQ� GH� SXUJDV� \� YHQWHRV�

DPRUWLJXDGRU�GH�SXOVDFLRQHV��HWF��6H�LQFOXLUi�VREUH�HO�SODQR�OD�PHPRULD�GH

FiOFXOR�UHVSHFWLYD�\�HO�SURFHGLPLHQWR�GH�VROGDGXUD�

� 0HPRULD�GH�FiOFXOR�GH�FDxHUtDV��6H�XWLOL]DUi�HO�FyGLJR�$60(�,,;�R�OD�QRUPD

$16,�%������

� 3URFHGLPLHQWRV� GH� VROGDGXUD�� 3DUD� ORV� GLVWLQWRV� GLiPHWURV� \� HVSHVRUHV� GH

FDxHUtD��VHJ~Q�FyGLJR�$60(�,;�

� 0HPRULD� GHVFULSWLYD� GH� ODV� SUXHEDV� GH� FDxHUtDV� GRQGH� FRQVWDUiQ� ORV

SURFHGLPLHQWRV��PpWRGRV�\� WLHPSRV�GH�SUXHEDV�GH�FDxHUtDV�\� VX�SRVWHULRU

OLPSLH]D�



� 7DQWR� SDUD� ODV� PHPRULDV� GH� FiOFXOR�� GHVFULSWLYDV� \� SURFHGLPLHQWRV� GH

VROGDGXUD� SRGUi�XWLOL]DUVH� HO� FULWHULR� GHVFULWR� SDUD� ORV� SODQRV� WLSRV� FXDQGR

FRUUHVSRQGD�

���� 3/$126�7,326�

$TXHOORV�GLVHxRV�TXH�VH�UHLWHUHQ�HQ�YDULDV�REUDV�SRGUiQ�FRQWDU�FRQ�XQD�~QLFD

DSUREDFLyQ�� $� HVWRV� ILQHV� VH� SUHVHQWDUi� D� *DV� GHO� (VWDGR� SRU� ~QLFD� YH]� \

PLHQWUDV�GXUH�VX�SHUtRGR�GH�YDOLGH]��HO�SODQR�RULJLQDO�WLSR�\�FLQFR�FRSLDV��3DUD

OD�UHQRYDFLyQ�VH�SUHVHQWDUi�VyOR�HO�RULJLQDO�\� ODV�FRSLDV�TXH�REUDQ�HQ�SRGHU

GHO�LQVWDODGRU�FRQ�HO�VHOOR�GH�DSUREDFLyQ�HQ�RULJLQDO�

3DUD� FDGD� REUD� VH� HQWUHJDUi� XQD� FRSLD� GHO� SODQR� DSUREDGR� SDUD� XVR� GH� OD

LQVSHFFLyQ�

����� 3/$1,//$6�'(�&2035(625�<�$/0$&(1$0,(172�

6HUi� 3DUWH� LQWHJUDQWH� GH� OD� GRFXPHQWDFLyQ� GH� SUR\HFWR� OD� SODQLOOD� GH

FDUDFWHUtVWLFDV�GH� OD�HVWDFLyQ�\� OD�SODQLOOD�GHO�FRPSUHVRU��6H�SUHVHQWDUiQ� ODV

PLVPDV� FRQMXQWDPHQWH� FRQ� ORV� SODQRV�� \� VH� ODV� FRPSOHWDUi� WRGD� YH]� TXH

SXHGD�DPSOLDUVH�OD�LQIRUPDFLyQ�UHTXHULGD�

(Q�FDVR�GH�LQVWDODUVH�ORV�FRPSUHVRUHV�VREUH�HOHYDGRV�UHVSHFWR�DO�QLYHO�GH�OD

SOD\D� GH� FDUJD�� GHEHUi� SUHVHQWDUVH� HO� SUR\HFWR� GH� OD� ORVD� UHVSHFWLYD

VLJXLHQGR�ODV�SDXWDV�TXH�VH�GHVFULEHQ�

D� 0HPRULD�GH�FiOFXOR�GHWDOODGD��GHEHUi�GHVDUUROODUVH�HQ�IRUPD�RUGHQDGD�\

FRQVWDUi�GH�ODV�VLJXLHQWHV�SDUWHV�



� 'DWRV� GH� ORV� HTXLSRV� D� LQVWDODU�� SHVR�� U�S�P��� VXSHUILFLH� GH� SODQWD�

WLSR� GH� HTXLSR�� IRUPD� GH� VXVWHQWDFLyQ� �DSR\RV� DQWLYLEUDWRULRV�� VL

H[LVWHQ���IXHU]D�\�PRPHQWRV�Pi[LPRV�GH�GHVHTXLOLEULR�GH�HTXLSRV�\

HQ�TXp�SRUFLyQ�VH�WUDQVPLWHQ�D�OD�HVWUXFWXUD�

� $QiOLVLV�GLQiPLFR�

� $QiOLVLV�GH�FDUJDV�\�VREUHFDUJDV�

� &iOFXOR�GH�OD�HVWUXFWXUD�HQ�VX�WRWDOLGDG�

� 7LSR�GH�DFHUR�\�KRUPLJyQ�D�XWLOL]DU�

� 'HWHUPLQDFLyQ� GHO� WLSR� GH� VXHOR� \� WHQVLyQ� DGPLVLEOH� GHO� WHUUHQR�� (O

FRQWUDWLVWD� UHDOL]DUi� OD� YHULILFDFLyQ� HQ� REUD� GH� OD� WHQVLyQ� DGPLVLEOH

DGRSWDGD�HQ�HO�SODQR�GH�IXQGDFLyQ�

� $QiOLVLV�GH�UXLGRV�\�YLEUDFLRQHV�KDFLD�ORV�OtPLWHV�GH�OD�HVWDFLyQ�VHJ~Q

1RUPD�,5$0�1�������\�UHJODPHQWDFLRQHV�YLJHQWHV�

� /D� PHPRULD� GH� FiOFXOR� GHEHUi� SUHVHQWDUVH� tQWHJUDPHQWH

PHFDQRJUDILDGD�

E� 3ODQR� FRQ� GHWDOOHV� GH� DUPDGR�� LQGLFiQGRVH� GLPHQVLRQHV� JHRPpWULFDV�

QLYHOHV�HVSHVRUHV�\�GLiPHWUR�GH�DUPDGXUDV�

��127$�,03257$17(�

6HUi� GH� DSOLFDFLyQ� SDUD� HO� FiOFXOR� \� OD� HMHFXFLyQ� GH� OD� REUD� HO� 5HJODPHQWR

&,562&�



*$6� '(/� (67$'2� UHWHQGUi� HQ� WRGRV� ORV� FDVRV� WUHV� MXHJRV� GH� OD

GRFXPHQWDFLyQ�GH�SUR\HFWR�$SUREDGR�

(Q� FDVR� GH� TXH� OD� LQFXPEHQFLD� GHO� ,QVWDODGRU� QR� FXEULHUD� SDUWH� GH� OD

PHPRULD� GH� FiOFXOR�� pVWD� GHEHUi� VHU� DYDODGD� SRU� XQ� SURIHVLRQDO� GH

FRPSHWHQFLD�HQ�OD�PDWHULD�

����� &21752/�'(�/$�2%5$�

*DV� GHO� (VWDGR� UHDOL]DUi� OD� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD

YLJHQWH��GXUDQWH�HO�SHUtRGR�GH�FRQVWUXFFLyQ�\�DSUREDFLyQ�

/D� LQVWDODFLyQ� LQWHUQD� HVWi� FRQWURODGD� GLUHFWDPHQWH� SRU� OD� *HUHQFLD� GH

8WLOL]DFLyQ� \� 6XVWLWXFLyQ� GH� &RPEXVWLEOHV� FRQ� OD� FRODERUDFLyQ� GHO� VHFWRU� GH

2EUDV�\�ODV�*HUHQFLDV�5HJLRQDOHV�GH�*DV�GHO�(VWDGR�

/DV� VXSHUYLVLRQHV� FRQVLVWLUiQ� HQ� OD� LQVSHFFLyQ� GH� ODV� VLJXLHQWHV� WDUHDV�� VLQ

TXH� HOOR� OLPLWH� OD� IDFXOWDG� GH� *DV� GHO� (VWDGR� GH� LQVSHFFLRQDU� HQ� FXDOTXLHU

PRPHQWR�\�D�VX�VyOR�FULWHULR�FXDOTXLHU�RWUR�WLSR�GH�WUDEDMRV�

� $SUREDFLyQ�GH�PDWHULDOHV�\�FRQWURO�GH�FDOLGDG�

� +RUPLJRQDGR�GHO�UHFLQWR�GH�FRPSUHVRUHV�

� 6ROGDGXUD�

� 0RQWDMH�GH�HTXLSRV��DFFHVRULRV�\�VLVWHPDV�GH�VHJXULGDG�

� (QVD\RV�

/D� DSUREDFLyQ� GH� FDGD� LQVSHFFLyQ� VHUi� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� OD

FRQWLQXDFLyQ�GH�ODV�WDUHDV�



6H� XWLOL]DUiQ� WUHV� OLEURV� WULSOLFDGRV� WDPDxR� FRUUHVSRQGHQFLD� �1�� ��� FRQ� VX

FDUiWXOD�FRQIRUPDGD�VHJ~Q�HO�GHWDOOH�

� /LEUR�GH�ÏUGHQHV�GH�6HUYLFLR��VH�XWLOL]DUi�XQR�SRU�FDGD�REUD�

� /LEUR�GH�1RWDV�GH�3HGLGR�D�*$6�'(/�(67$'2�

� /LEUR�GH�&RPXQLFDFLRQHV�DO�LQVWDODGRU�

/RV�GRV�~OWLPRV�VHUiQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQWUH�HO� LQVWDODGRU�\�*$6

'(/�(67$'2�\�VH�ORV�XWLOL]DUi�SDUD�OD�WRWDOLGDG�GH�OD�REUDV�GHO�PLVPR�

(Q�FXDQWR�D�OD�REUD�GHO�UDPDO�GH�DOLPHQWDFLyQ�� OD�VXSHUYLVLyQ�VHUi�UHDOL]DGD

SRU� OD� *HUHQFLD� ÈUHD�0HWURSROLWDQD�� R� ODV� *HUHQFLDV� 5HJLRQDOHV� GH� *DV� GHO

(VWDGR�VHJ~Q�FRUUHVSRQGD�

������ $352%$&,Ï1�'(�/$6�,167$/$&,21(6�3523,$6�'(�*1&�

&XPSOLGD� OD� HWDSD� GH� FRQVWUXFFLyQ� GH� OD� HVWDFLyQ� GH� FDUJD� \� KDELpQGRVH

FXPSOLPHQWDGR� HQ� IRUPD� VDWLVIDFWRULD� ORV� HQVD\RV� FRUUHVSRQGLHQWHV�� HO

,QVWDODGRU� GHEHUi� SUHVHQWDU� ORV� SODQRV� FRQIRUPH� D� REUD� \� VROLFLWDU� HO

VXPLQLVWUR� GH� JDV� QDWXUDO� SDUD� OD� SXHVWD� HQ� PDUFKD� \� FDOLEUDFLyQ� GH� ORV

HTXLSRV�� SUHYLD� SUHVHQWDFLyQ� GH� ORV� SODQRV� ³&RQIRUPH� D� 2EUD´� 0XQLFLSDO

GHELGDPHQWH�UHJLVWUDGR�

*DV�GHO�(VWDGR�VXPLQLVWUDUi�IOXLGR�HQ�FDUiFWHU�GH�SUXHED�SRU�XQ�SOD]R�GH�GLH]

GtDV�FRUULGRV�FRPR�Pi[LPR��YHQFLGR�HO�FXDO�FHVDUi�HO�VXPLQLVWUR�

8QD�YH]�YHULILFDGR�HO�EXHQ� IXQFLRQDPLHQWR�GH� ODV� LQVWDODFLRQHV�\�DSUREDGRV

SRU�*DV�GHO�(VWDGR�ORV�SODQRV�FRQIRUPH�D�REUD��*DV�GHO�(VWDGR�H[WHQGHUi�XQ

³&HUWLILFDGR� GH� $SUREDFLyQ� GH� ODV� ,QVWDODFLRQHV´� FRQ� HO� TXH� HO� LQWHUHVDGR



GHEHUi�JHVWLRQDU�DQWH�HO�RUJDQLVPR�PXQLFLSDO�R�SURYLQFLDO�TXH�FRUUHVSRQGD�OD

³+DELOLWDFLyQ�SDUD�'HVSDFKR´�

������ �+$%,/,7$&,Ï1�3$5$�(/�(;3(1',2�$/�3Ò%/,&2�

(O� WLWXODU� GH� OD� HVWDFLyQ� VHUi� HO� UHVSRQVDEOH� GH� FXPSOLPHQWDU� ORV� WUiPLWHV

SHUWLQHQWHV�SUHYLR�DO�H[SHQGLR��DQWH�ODV�DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�R

PXQLFLSDOHV��VHJ~Q�FRUUHVSRQGD�

&RQ�OD�³+DELOLWDFLyQ�SDUD�'HVSDFKR´�RWRUJDGD�SRU�ORV�RUJDQLVPRV�PXQLFLSDOHV

R� SURYLQFLDOHV� FRUUHVSRQGLHQWHV�� HO� LQWHUHVDGR� GHEHUi� FRQFXUULU� D� *DV� GHO

(VWDGR� D� HIHFWRV� GH� VROLFLWDU� TXH� VH� OLEHUH� HO� VXPLQLVWUR� GH� JDV� QDWXUDO�

PRPHQWR� HQ� HO� FXDO� VH� ODEUDUi� XQ� $FWD� GH� ³,QLFLR� GH� 6XPLQLVWUR� GH� *DV

1DWXUDO´�

3(','2�'(�)$&7,%,/,'$'�2�352<(&72�

���1RWD�PHFDQRJUDILDGD��FRPR�VH�GHWDOOD�D�FRQWLQXDFLyQ

��� &URTXLV� GH� XELFDFLyQ� FRQ� GLPHQVLRQHV� FRUUHVSRQGLHQWHV�� LQGLFDQGR

DGHPiV�SXQWR�GH�DFRPHWLGD�

��� &RSLD� GHO� WtWXOR� GH� SURSLHGDG�� EROHWR� GH� FRPSUD� YHQWD� R� FRQWUDWR� GH

DOTXLOHU�DXWHQWLFDGR�SRU�HVFULEDQR�S~EOLFR�

���$XWRUL]DFLyQ�PXQLFLSDO��XVR�FRQIRUPH��

���$ERQDU�DUDQFHO�

��� 6L� HO� WLWXODU� QR� SUHVHQWDUD� OD� QRWD�� GHEHUi� DXWRUL]DU� HQ� OD� PLVPD� D� OD

SHUVRQD�TXH�OR�JHVWLRQH�






�6HxRUHV

*$6�'(/�(67$'2

*86&���&RPHUFLDOL]DFLyQ���*1&

'RQ�%RVFR���������� 3LVR

&DSLWDO�)HGHUDO�

6ROLFLWDPRV�SRU�OD�SUHVHQWH�HO�VXPLQLVWUR�GH�JDV�QDWXUDO�SDUD�HO�SUHGLR

VLWR�HQ�««««««««««««««««««««««««««««««««��

3URYLQFLD�GH�««««««««««««««««««««««��

(O�FDXGDO�UHTXHULGR�VHUi�GH������������������P���KRUD�

6LQ�RWUR�SDUWLFXODU��VDOXGDPRV�D�8GV��DWHQWDPHQWH�

««««««««««���

),50$�3523,(7$5,2

*86&���&RPHUFLDOL]DFLyQ���*1&�

7�(��&21087$'25

�����������±�,QWHUQR�������±���D�������KV�



*$6�'(/�(67$'2�����������������������������������������������������������2�1�BBBBBBBBBB

*(5(1&,$�'(3��'(�&20(5&,$/,=$&,Ï1

$'0,1,675$&,Ï1�0(75232/,7$1$

,QJHQLHUtD���7pFQLFD

*���1���&��

62/,&,78'�)$&7,%,/,'$'�'(�680,1,6752

'$726�'(/�62/,&,7$17(�

5D]yQ�VRFLDO�««««««««««««««««««««««««««««««

'RPLFLOLR�««««««««««««««««««««««««««««««««

/RFDOLGDG�««««««««««««««��7HOpIRQR�««««««««««««

8ELFDFLyQ�GH�OD�SDUFHOD�

&DOOH�«««««««««««««««����H�«««««««««�\�«««««««�

/RFDOLGDG�««««««««««««&DXGDO�Pi[LPR�HVWLPDGR�««««�P��K

���������������������������������������������������������������������������««««««««««««

���������������������������������������������������������������������������)LUPD�6ROLFLWDQWH

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



326,%,/,'$'�'(�680,1,6752

$OWHUQDWLYD�1����

D� (V�QHFHVDULR� XQD� H[WHQVLyQ� GHVGH� OD� UHG� GH� DOWD� SUHVLyQ� XELFDGD� HQ«««��� \

«««««�ORQJ��DSUR[��««««���P�

�����UDQJR�GH�RSHUDFLyQ�Pi[LPD�«««««���NJ��FP��\�PtQLPD�«««««��NJ��FP�

�����VHUYLFLR���««««��PP�������&$8'$/�0È;,02�«««««««��P��KRUD�

E� (V�QHFHVDULR�XQ�VHUYLFLR�GLiPHWUR�««««���PP��&$8'$/�0È;,02�«««�P��K�

UDQJRV�GH�RSHUDFLyQ�Pi[LPD�««««��NJ����FP��\�PtQLPD�«««���NJ���FP�

$OWHUQDWLYD�1����

D� (V�QHFHVDULR� XQD� H[WHQVLyQ� GHVGH� OD� UHG� GH� DOWD� SUHVLyQ� XELFDGD� HQ«««��� \

«««««�ORQJ��DSUR[��««««���P�

�����UDQJRV�GH�RSHUDFLyQ�Pi[LPD�«««««���NJ��FP��\�PtQLPD�«««««��NJ��FP�

�����VHUYLFLR���««««��PP�������&$8'$/�0È;,02�«««««««��P��KRUD�

E� (V�QHFHVDULR�XQ�VHUYLFLR�GLiPHWUR�««««���PP��&$8'$/�0È;,02�«««�P��K�

UDQJRV�GH�RSHUDFLyQ�Pi[LPD�««««��NJ����FP��\�PtQLPD�«««���NJ���FP�

$7(1&,Ï1��/$�35(6(17(��12�,03/,&$�$37,78'�'(�/$�3$5&(/$�3$5$�,167$/$5

81$�%2&$�'(�(;3(1',2�'(�*$6�1$785$/�&2035,0,'2�

/XJDU�\�)HFKD�««««««««««��)LUPD�\�6HOOR�««««««««««��

���������������������������������������������������)(&+$�9(1&,0,(172�

��������������������������������������������������������������������5HFLEt�FRQIRUPH��«««««««««�



120%5(�<�$3(//,'2��«««««««««««««««««««««««««««««««��

'20,&,/,2��«««««��«««««««««««««««««««««««««««««««�

/2&$/,'$'��«««««�««««««««««««««««��«««««««««««««««

%2&$�'(�(;3(1',2��««««««««««««««««««««««««««««««««�

&Ï' ,0387$&,Ï1 &$17,'$'�'(

81,'$'(6

'(120,1$&,Ï1�$5$1&(/���

� ����(������� ³8´ 'HUHFKR�DSUREDFLyQ�\�DVHVRUDPLHQWR

� ����(���&��� ³=´ &RQIHFFLyQ�\�DFWXDOL]DFLyQ�SUR\HFWR�

� ����(������� ³=´ &RQIHFFLyQ�SUR\��LQWHUQRV�\�R�UHYLVLyQ

GH�OLFLWDFLRQHV�

� ����(������� ³=´ *DVWRV�DGPLQLVWUDWLYRV�

� ����(������� ³=´ &RQWURO�HILFLHQFLD�FRPEXVWLyQ�\

SURWHFFLyQ�DQWLFRUURVLYD�

� ����(������� ³=´ &RQH[LyQ�VHUYLFLR�JUDQGHV

FRQVXPLGRUHV�

� ����(������� ³=´ 'HUHFKRV�GH�KDELOLWDFLyQ�

� ����(������� ³=´ 5HKDELOLWDFLyQ�GHO�VHUYLFLR���IDOWD�GH

SDJR�JUDQGHV�FRQVXPLGRUHV�

���«««««««��³8´ �9DORU�³8´�YLJHQWH�

���«««««««��³=´

�����$�VHU�LPSUHVR�HQ�HO�UHFLER�

�����'HEHUi�DGLFLRQiUVHOH�HO�,9$�FRUUHVSRQGLHQWH�

)(&+$���������������������������������������������������������������,17(59,12�

*$6�'(/�(67$'2

6*72���*86&���&20(5&,$/,=$&,Ï1���*1&

'RQ�%RVFR�����������SLVR���&$3��)('�



(67$&,21(6�6$7(/,7$/(6

�0DGUH�H�KLMD�



��±�*(1(5$/,'$'(6�

����� 1250$7,9$

/D� HVWDFLRQHV�0DGUH� �� +LMD� FXPSOLUiQ� ORV� UHTXHULPLHQWRV� HVWDEOHFLGRV� HQ� OD

SUHVHQWH� QRUPD� \� HQ� ODV� QRUPDV� SURYLVRULDV� *(�1�� ������ \� *(�1�� �����

�WUDQVSRUWH�GH�*1&�D�JUDQHO�\�3UR\HFWR�GH�3ODQWDV�GH�&DUJD�\�'HVFDUJD�GH

*1&�D�JUDQHO���UHVSHFWLYDPHQWH�

����� 5(&,172�'(�&$5*$�2�'(6&$5*$

(O�UHFLQWR�GHVWLQDGR�D�OD�FDUJD�R�GHVFDUJD�GHO�VHPLDFRSODGR�GHEHUi�UHXQLU�ORV

VLJXLHQWHV�UHTXLVLWRV�

3RVHHUi�HQ�DPERV�ODWHUDOHV��HQ�HO�VHQWLGR�ORQJLWXGLQDO�DO�VHPLDFRSODGR��PXUR

GH�KRUPLJyQ�GH�ODV�PLVPDV�FDUDFWHUtVWLFDV�LQGLFDGDV�HQ�3$57(����,7(0�����)

/D� DOWXUD� GHO� PXUR� VHUi� FRPR�PtQLPR� VXSHULRU� HQ� ��� FPV�� D� OD� DOWXUD� GHO

VHPLDFRSODGR�

(O� UHFLQWR� FXPSOLUi� FRQ� OR� HVWDEOHFLGR� HQ� 3$57(� �� �� ,7(0� ����K�� /D

YHQWLODFLyQ�HVWDUi�GH�DFXHUGR�FRQ�3$57(�����,7(0�����M�

(O�DQFKR�PtQLPR�GHO�UHFLQWR�GH�FDUJD�R�GHVFDUJD�VHUi�GH����VHLV��PHWURV�

(Q�ORV�H[WUHPRV�OOHYDUi�XQ�SRUWyQ�PHWiOLFR�FDSD]�GH�UHVLVWLU�

� )XHJR�GXUDQWH���KRUDV�

� 2QGD�H[SDQVLYD�DQWH�XQD�HYHQWXDO�H[SORVLyQ�

� ,PSDFWR�GH�HOHPHQWRV�



����� (03/$=$0,(172�(1�=21$6�'(6&$03$'$6

&XDQGR� ODV� HVWDFLRQHV� VHDQ� LQVWDODGDV� HQ� ]RQDV� GHVFDPSDGDV� �]RQD

XUEDQL]DGD� D� GLVWDQFLD�PD\RU� GH� ����P�� GHO� SUHGLR� GH� OD� HVWDFLyQ��� QR� VH

H[LJLUi� HO�PXUR� GH� KRUPLJyQ� DUPDGR�� /DV� GLVWDQFLDV� D� FRQVLGHUDU� HQ� HVWRV

FDVRV� VHUiQ� ODV� LQGLFDGDV� HQ� 3$57(� ��,7(0� ����S� H[FHSWR� OD� GLVWDQFLD� D

OtPLWHV�GH�OD�HVWDFLyQ�TXH�GHEHUi�JXDUGDU�XQ�PtQLPR�GH����P�



(63(&,),&$&,21(6�3$5$�5(358(%$6

<�(16$<26�3(5,Ï',&26�'(�(67$&,21(6

'(�&$5*$�'(�*1&



���'(),1,&,21(6

����� 9È/98/$�6(592&20$1'$'$�

9iOYXOD�GHVWLQDGD�D�SURGXFLU�HO�EORTXHR�WRWDO�GHO�SDVR�GHO� IOXLGR�SRU� OD� OtQHD

VREUH� OD� TXH� VH� KD� PRQWDGR�� REHGHFLHQGR� D� XQD� VHxDO� QHXPiWLFD� \�R

HOpFWULFD�RULJLQDGD�D�GLVWDQFLDV�FRQVLGHUDEOHV�GHO�HOHPHQWR�GH�EORTXHR�

����� 6,67(0$6�'(�&21752/�'(�(;&(62�'(�)/8-2�

6LVWHPD� HOpFWULFR�� HOHFWUyQLFR� R� PHFiQLFR� GHVWLQDGR� D� SURGXFLU� HO� EORTXHR

DXWRPiWLFR�GHO�SDVR�GHO�IOXLGR�FXDQGR�VX�YHORFLGDG�GH�FLUFXODFLyQ�VXSHUD�XQ

OtPLWH�SUHHVWDEOHFLGR�

����� 9È/98/$�'(�$/,9,2�325�62%5(35(6,Ï1�

(OHPHQWR� GHVWLQDGR� D� SURGXFLU� HO� YHQWHR� DXWRPiWLFR� GHO� JDV� GH� OD� OtQHD� R

UHFLSLHQWH�VREUH�HO�TXH�VH� OD�KD�PRQWDGR��FXDQGR� OD�SUHVLyQ� LQWHUQD�VXSHUD

XQ� OtPLWH� SUHHVWDEOHFLGR��PDQWHQLpQGROD� GHQWUR� GH� ORV� YDORUHV� SUHILMDGRV�� (O

EORTXHR�GH�OD�PLVPD�VH�SURGXFH�DXWRPiWLFDPHQWH�DO�GHVFHQGHU�OD�SUHVLyQ�D

XQ�YDORU�SUHILMDGR�

����� 7,78/$5�

3HUVRQD�ItVLFD�R�MXUtGLFD�SURSLHWDULD�GH�OD�PDUFD�LGHQWLILFDWRULD�GH�OD�%RFD�GH

([SHQGLR�

����� (;3(1'('25�8�23(5$'25�

7HQHGRU�GHO�ELHQ�LQPXHEOH�GH�OD�HVWDFLyQ�GH�VHUYLFLR�R�ERFDV�GH�H[SHQGLR�HQ

YLUWXG�GH�XQ�FRPSURPLVR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�DVXPLGR�FRQ�HO�WLWXODU�GH

OD�ERFD�

����� ,167$/$'25�



3URIHVLRQDO� XQLYHUVLWDULR� GH� XQD� HVSHFLDOLGDG� DItQ�� FRQIRUPH� D� ODV

LQFXPEHQFLDV�GH�VX�WtWXOR�KDELOLWDQWH��PDWULFXODGR�HQ�*$6�'(/�(67$'2�FRPR

,QVWDODGRU�GH����FDWHJRUtD�

6HUi�HO�UHVSRQVDEOH�SRU�OD�SUHSDUDFLyQ�\�OD�HMHFXFLyQ�GH�ORV�SODQRV��FiOFXORV�\

SODQLOODV�FRUUHVSRQGLHQWHV�DO�SUR\HFWR�GH�ODV�HVWUXFWXUDV�H�LQVWDODFLRQHV�GH�ODV

%RFDV� GH� ([SHQGLR� FRPR� DVt� WDPELpQ� GH� OD� FRUUHVSRQGLHQWH� FRQVWUXFFLyQ�

LQVWDODFLyQ�\�SURYLVLyQ�GH�ORV�HTXLSRV�\�R�PDWHULDOHV�GH�SXHVWD�HQ�VHUYLFLR�GH

OD�HVWDFLyQ�

(O� ,QVWDODGRU� HPLWLUi� FRQMXQWDPHQWH� FRQ� HO� HQFDUJDGR� UHVSRQVDEOH� GHO

PDQWHQLPLHQWR���HQ�IRUPD�SUHYLD�D�OD�DSUREDFLyQ�GHILQLWLYD�GH�OD�(VWDFLyQ�GH

&DUJD���HO�SULPHU�FHUWLILFDGR�GH�UHYLVLyQ�SHULyGLFD�

����� 5(63216$%/(6�'(�0$17(1,0,(172�

(O� ([SHQGHGRU� VHUi� HO� UHVSRQVDEOH� GHO�PDQWHQLPLHQWR�� 5HDOL]DQGR� WDO� WDUHD

FRQ�HO�DYDO�GH�XQ�SURIHVLRQDO�XQLYHUVLWDULR�GH�XQD�HVSHFLDOLGDG�DItQ��FRQIRUPH

D� ODV� LQFXPEHQFLDV� GH� VX� WtWXOR� KDELOLWDQWH�� PDWULFXODGR� HQ� *DV� GHO� (VWDGR

FRPR� LQVWDODGRU� GH� SULPHUD� FDWHJRUtD�� 3XGLHQGR� FXPSOLU� WDO� DYDO� OD� ILJXUD

GHWDOODGD�HQ�HO� tWHP�DQWHULRU� �������6X�REOLJDFLyQ�HV� FRQWURODU� \� FHUWLILFDU� OD

RSHUDWLYLGDG�GH�ORV�GLYHUVRV�HOHPHQWRV�FRPSRQHQWHV�GH�OD�%RFD�GH�([SHQGLR

GH� *1&� DVt� FRPR� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH� VHJXULGDG� YLJHQWHV�� D

SDUWLU� GH� VX� SXHVWD� HQ� IXQFLRQDPLHQWR� \�PDQWHQLPLHQWR� SHULyGLFR� VHJ~Q� OD

SUHVHQWH�QRUPD��&RPXQLFDU�D�*DV�GHO�(VWDGR�\�R� OD�0XQLFLSDOLGDG��VHJ~Q� OR

TXH� FRUUHVSRQGD�� ORV� FDPELRV� \� DOWHUDFLRQHV� UHOHYDQWHV� TXH� DIHFWHQ� OD

RSHUDFLyQ�� SUHSDUDU� \� FRQWURODU� HO� FXPSOLPLHQWR� GHO� SODQ� GH�PDQWHQLPLHQWR

UHVSHFWLYR��&HUWLILFDU� OD�RSHUDWLYLGDG�GH�ORV�GLYHUVRV�HOHPHQWRV�FRPSRQHQWHV

GH�OD�(VWDFLyQ�FRPR�DVt�WDPELpQ�OD�VXSHUYLVLyQ�GH�VX�PDQWHQLPLHQWR�SHULyGLFR

FRQIRUPH� D� ORV� SOD]RV� \�PHWRGRORJtDV� GHWHUPLQDGDV� HQ� OD� SUHVHQWH� QRUPD�

GDQGR� SDUWH� DO� 7LWXODU� \� *$6� '(/� (67$'2�� VHJ~Q� FRUUHVSRQGD�� GH� ODV

QRYHGDGHV�\�R�DQRPDOtDV�TXH�GHWHFWH��FRQ�HO�REMHWR�GH�LPSOHPHQWDU��FXDQGR



IXHUD� QHFHVDULR�� ODV� PHGLGDV� FRUUHFWLYDV� FRUUHVSRQGLHQWHV�� FRQWDQGR� SDUD

FDGD�IXQFLyQ�FRQ�SHUVRQDO�LGyQHR�

��±�'2&80(17$&,Ï1�

����� *(1(5$/,'$'(6�

8QD� YH]� KDELOLWDGD� \� HQ� XQ� SOD]R�Pi[LPR� GH� ��� GtDV� FRUULGRV� D� SDUWLU� GHO

LQLFLR�GHO�GHVSDFKR��OD�(PSUHVD�&RPHUFLDOL]DGRUD�GHEHUi�FRQWDU�FRQ�XQ�MXHJR

GH�GRFXPHQWDFLyQ�FRQIRUPH�D�REUD��SODQRV�\�SODQLOODV�GH�FDUDFWHUtVWLFDV��\�XQ

³/LEUR�GH�1RYHGDGHV´�WDPDxR�FDUWD�X�RILFLR��IROLDGR�\�QXPHUDGR�FRQ�RULJLQDO

ILMR�\�GRV�FRSLDV�GHVSUHQGLEOHV�FX\D�FDUiWXOD�VH�DMXVWDUi�DO�PRGHOR�GHVFULWR

HQ�OD�SUHVHQWH�QRUPD�

&RQWDUi��DVLPLVPR�FRQ�HO�RULJLQDO�GHO�FHUWLILFDGR�GH�KDELOLWDFLyQ�H[WHQGLGR�SRU

*DV�GHO�(VWDGR�

&RSLD�GH�OD�GRFXPHQWDFLyQ�GHWDOODGD�\�HO�/LEUR�GH�1RYHGDGHV�VH�HQFRQWUDUiQ

SHUPDQHQWHPHQWH�HQ�OD�%RFD�GH�([SHQGLR�GH�*1&�SDUD�FRQWURO�H�LQVSHFFLyQ�

����� /,%52�'(�129('$'(6�

6H�XWLOL]DUi�HO�/LEUR�GH�1RYHGDGHV�SDUD�

� $VHQWDU� ODV� $FWDV� GH� FHUWLILFDFLyQ� SHULyGLFDV� HPLWLGDV� SRU� SDUWH� GHO

([SHQGHGRU��(PSUHVD�&RPHUFLDOL]DGRUD�R�*DV�GHO�(VWDGR�

� $VHQWDU�PRGLILFDFLRQHV�PHQRUHV�GH� ODV� LQVWDODFLRQHV� IXHUD�GH� ODV�iUHDV

FODVLILFDGDV�FRPR�ULHVJRVDV�

� (O�([SHQGHGRU�DVHQWDUi�HQ�HO�/LEUR�GH�1RYHGDGHV��ODV�PLVPDV�FRQIRUPH

DO� FURQRJUDPD� GH� LQVSHFFLyQ� UHDOL]DGR�� \� HO� UHVXOWDGR� REWHQLGR�� &RPR



WDPELpQ� LQGLFDUi� HO� QRPEUH� GHO� SHUVRQDO� LGyQHR� \� FRPSHWHQWH

LQYROXFUDGR�HQ�FDGD�WDUHD�

��±�&21752/(6�3(5,Ï',&26

����� 0(168$/(6

(VWRV�VHUiQ�UHDOL]DGRV�SRU�HO�([SHQGHGRU��$VHQWDUi�HQ�HO�/LEUR�GH�1RYHGDGHV�

ORV� PpWRGRV� HPSOHDGRV� \� ODV� FRQFOXVLRQHV� REWHQLGDV�� LQIRUPDQGR� D� OD

(PSUHVD�&RPHUFLDOL]DGRUD�ODV�DQRPDOtDV�GHWHFWDGDV�

&XDQGR� VH� LPSOHPHQWHQ� ORV� FRQWUROHV� PHQVXDOHV� SRU� HO� ([SHQGHGRU�� OR

DVHQWDUi� HQ� HO� /LEUR� GH�1RYHGDGHV� FRPR�'HFODUDFLyQ� -XUDGD�� UHPLWLHQGR� DO

WLWXODU�XQD� FRSLD��(O� WLWXODU� HQYLDUi�D�*DV�GHO� HVWDGR�XQD� FRSLD� HQ�XQ�SOD]R

Pi[LPR�GH����VLHWH��GtDV�KiELOHV�

/RV�SXQWRV�GH�FRQWURO�VHUiQ�

D� 0$7$)8(*26

6H�YHULILFDUi� OD�H[LVWHQFLD��GLVWULEXFLyQ�\�DFFHVLELOLGDG�GH� ORV�H[WLQJXLGRUHV�\

VXV� SURWHFFLRQHV� FRQWUD� OD� LQWHPSHULH� GH� DFXHUGR� D� ORV� SODQRV� FRQIRUPH� D

REUD�

��������6H�FRQWURODUi�VX�HVWDGR�GH�FDUJD�\�VX�IHFKD�GH�YHQFLPLHQWR�

6H� REVHUYDUi� HVWDGR� GH� PDQWHQLPLHQWR� H[WHULRU�� SLQWXUD�� PDQJXHUD� GH

URFLDGR��FRQWURO�GH�VX�IOH[LELOLGDG�\�DXVHQFLD�GH�FXDUWHDGRUDV��PRQWDMH�GH�OD

WREHUD�\�SUHVHQFLD�GH�ORV�SUHFLQWRV�

E� 35(6,Ï1�'(�'(63$&+2



6H�YHULILFDUi�TXH�OD�SUHVLyQ�GH�GHVSDFKR�HQ�HO�SLFR�GH�FDUJD�GH�ORV�VXUWLGRUHV

QR�VXSHUH�ORV�����EDU��������

� 6H� HIHFWLYL]DUi� HVWD� SUXHED� LQVWDODQGR� HQ� VHULH� HO� HOHPHQWR� GH�PHGLFLyQ

SDWUyQ� �PDQyPHWUR� FRQ� FXDGUDQWH� GH� �� SXOJDGDV� DOFDQFH� PtQLPR� ���

%$5��&/$6(�����FRQ�HO�SLFR�GH�FDUJD�\�HIHFWXDQGR�OD�FDUJD�FRPSOHWD�VREUH

WUHV� YHKtFXORV� KDVWD� HO� FRUWH� DXWRPiWLFR� GHO� VXPLQLVWUR�� 6H� FDOFXODUi� OD

SUHVLyQ� GH� GHVSDFKR� FRPR� HO� SURPHGLR� GH� ODV� SUHVLRQHV� GH� ODV� FDUJDV

HIHFWXDGDV�

� 1R� GHEHUi� YHULILFDUVH� XQD� GLVSHUVLyQ� PD\RU� DO� ��� HQWUH� pVWDV� \� HO

SURPHGLR�FDOFXODGR�

� (Q�FDVR�GH�HQFRQWUDU�XQD�PDQJXHUD�FRQ�XQD�SUHVLyQ�PD\RU�DO������GH�OD

SUHVLyQ� Pi[LPD� GH� GHVSDFKR� ����� EDU��� VH� SUHFLQWDUi�� (VWD� VHUi

UHFDOLEUDGD�SRU�HO�5HVSRQVDEOH�GH�0DQWHQLPLHQWR��FRQ�HO�SHUVRQDO�LGyQHR�

D� OD� SUHVLyQ� QRUPDO� GH� GHVSDFKR� DVHQWDQGR� HQ� HO� OLEUR� GH� QRYHGDGHV� \

FRPXQLFDQGR�D�*DV�GHO�(VWDGR�SDUD�VX�UHKDELOLWDFLyQ�

� 'H�YHULILFDUVH�HQ�XQ�SOD]R�GH���PHVHV�XQD�SUHVLyQ�GH�GHVSDFKR�VXSHULRU�DO

�����HQ�PiV�GH���RFDVLRQHV�FRUUHVSRQGHUi�HO�FRUWH�GH�VXPLQLVWUR�GH�JDV

FRQ�QRWLILFDFLyQ�D�OD�0XQLFLSDOLGDG�R�DO�2UJDQLVPR�FRUUHVSRQGLHQWH�SDUD�WDO

ILQ�

F� 0$1*8(5$6�

/DV�PDQJXHUDV�D�HPSOHDU� WHQGUiQ�WHUPLQDOHV�GH�DFRSOH�PRQWDGRV�PHGLDQWH

SUHQVD��GHO�WLSR�QR�UHXWLOL]DEOH�



3RVHHUiQ�JUDEDGD�VREUH�HO�PLVPR��OD�IHFKD�GH�DUPDGR�GH�OD�PDQJXHUD���PHV

\�DxR��\�XQ�Q~PHUR�~QLFR�H�LUUHSHWLEOH�GXUDQWH�HVH�SHUtRGR�GH�OD�IDEULFDFLyQ�

7RGD�PDQJXHUD�FRQ�VXV�WHUPLQDOHV�DO�VHU�XWLOL]DGD�HQ�XQD�HVWDFLyQ�GH�FDUJD

GH� *1&� SRVHHUi� XQD� FHUWLILFDFLyQ� RULJLQDO� GH� VX� SURYHHGRU� GHO� HQVD\R� GH

UHVLVWHQFLD� \�HVWDQTXHLGDG� FRPR�PtQLPR�DO� �����GH� OD�SUHVLyQ�Pi[LPD�GH

WUDEDMR�GXUDQWH�XQ� LQWHUYDOR�GH� WLHPSR�GH�XQR�D�FLQFR�PLQXWRV�� UHDOL]DGR�D

FDGD�PDQJXHUD�SURYLVWD�

(VWD�FHUWLILFDFLyQ�GHEHUi�DGMXQWDUVH�FRQ�HO�SHGLGR�GH�KDELOLWDFLyQ� WpFQLFD�GH

OD�(VWDFLyQ�GH�&DUJD�

&XDQGR�VH�HIHFW~H�HO�FDPELR�GH�DOJXQD�GH�ODV�PDQJXHUDV�GH�OD�(VWDFLyQ�GH

&DUJD�� HO� ([SHQGHGRU� FRQVLJQDUi� HQ� XQ� DFWD� \� HQ� HO� OLEUR� GH� QRYHGDGHV� OD

IHFKD� GH� PRQWDMH�� OD� IHFKD� GH� IDEULFDFLyQ� \� HO� Q~PHUR� GH� VHULH� GH� FDGD

PDQJXHUD��OD�UHHPSOD]DGD�\�OD�QXHYD��

6H�DVLJQD�D�ODV�PDQJXHUDV�XQD�YLGD�~WLO�GH�DFXHUGR�DO�SOD]R�TXH�JDUDQWLFH�HO

SURYHHGRU�VREUH�HO�FHUWLILFDGR�

6HUi�PRWLYR�GH�GHVFDUWH�GH�ODV�PDQJXHUDV�HQ�XVR��ODV�TXH�VH�HQFXDGUHQ�HQ

ODV�FRQGLFLRQHV�TXH�VH�GHWDOODQ�

� )LQDOL]DFLyQ�GH�VX�YLGD�~WLO��GH�DFXHUGR�D� OR�HVSHFLILFDGR�HQ�HO�FHUWLILFDGR

FRUUHVSRQGLHQWH�

� $OWHUDFLyQ�GH�OD�FXELHUWD�H[WHULRU��FRUWHV��GHVJDUUDGXUDV�R�UDVSDGXUDV��

� $JOREDPLHQWRV�

� (VWUDQJXODPLHQWRV�R�GHIRUPDFLRQHV�SHUPDQHQWHV�

� 2[LGDFLyQ�GH�ORV�WHUPLQDOHV

G� +,*,(1(�



6H�VXSHUYLVDUi�OD�FRQVHUYDFLyQ�GH�OD�KLJLHQH�HQ�IRQGRV�GH�WULQFKHUD��FiPDUDV

GH�YiOYXODV��WHFKR�\�D]RWHDV�HQ�]RQDV�GH�ULHVJR�\�GHPiV�iUHDV�GH�VHJXULGDG

FRPR� DVLPLVPR� ODV� VXSHUILFLHV� GH� FLUFXODFLyQ� SHDWRQDO� \�R� YHKLFXODU�� 1R� VH

XWLOL]DUiQ�HVWRV�HVSDFLRV�SDUD�RWURV�ILQHV�

����� 6(0(675$/(6�

D� 25,*,1$/,'$'�'(�/$�,167$/$&,Ï1�

6H� FRWHMDUi� UHVSHFWR� D� ORV� SODQRV� FRQIRUPH� D� REUD� \� FHUWLILFDFLRQHV

SUHFHGHQWHV�OD�QR�DOWHUDFLyQ�GH�ODV�LQVWDODFLRQHV�TXH�VH�GHWDOODQ�

� 0(&È1,&$6�

&DxHUtDV� GH� JDV� �YHQWHRV�� GUHQDMHV�� DVSLUDFLyQ� \� DOWD� SUHVLyQ�� \� VXV

DFFHVRULRV� �YiOYXODV� \� VXV� PHFDQLVPRV� DVRFLDGRV�� WDQTXHV� \� UHFLSLHQWHV�

FRQWURODGRUHV�\�WRGR�HOHPHQWR�DQH[R�

(OHPHQWRV�LQVRQRUL]DQWHV�\�DQWLYLEUDWRULRV�

� &,9,/(6�

6H� FRQVWDWDUi� OD� LQDOWHUDELOLGDG� HQ� HO� GLVHxR� GH� ORV� DFFHVRV� \� ODV� iUHDV� GH

YHQWLODFLyQ� GH� ORV� UHFLQWRV� GH� PHGLFLyQ� \� FRPSUHVRUHV�� VH� REVHUYDUiQ

DVLPLVPR� ODV�]RQDV�DOHGDxDV�D�pVWRV��/RV�SDVLOORV�SHULPHWUDOHV�\� ODV�YtDV�GH

HVFDSH�

� 6(*85,'$'�

6H�YHULILFDUi� OD�GLVWULEXFLyQ�GH� ORV� FDUWHOHV� GH� LGHQWLILFDFLyQ� \�R� SUHYHQFLyQ�

(OHPHQWRV� GH� H[WLQFLyQ� GH� LQFHQGLRV�� VLVWHPDV� GH� URFLDGR� DXWRPiWLFR�



PDQJDV�\� ODQ]DV�GH�H[WLQFLyQ��FRPR�DVt� WDPELpQ� WRGR�VLVWHPD�GH�GHWHFFLyQ

DXWRPiWLFR�FRQ�TXH�FXHQWHQ�ODV�LQVWDODFLRQHV�

� (/e&75,&$6�(�,/80,1$&,Ï1�

6H�REVHUYDUi�OD�GLVWULEXFLyQ�GH�OD�LQVWDODFLyQ�HOpFWULFD�HQ�ODV�]RQDV�GH�ULHVJR�\

OD�H[LVWHQFLD�\�FDUDFWHUtVWLFD�GH�ORV�DUWHIDFWRV�GH�LOXPLQDFLyQ�

E� (172512�

(O� H[SHQGHGRU�GHEHUi� LQIRUPDU� D�*DV�GHO� (VWDGR� FXDOTXLHU�PRGLILFDFLyQ�GHO

HQWRUQR�HGLOLFLR�GH�OD�ERFD�GH�H[SHQGLR�GH�*1&�TXH�SXHGD�DIHFWDU�ODV�QRUPDV

GH�GLVWDQFLDV�GH�VHJXULGDG�

F� &217$0,1$&,Ï1�$0%,(17$/�

6H� REVHUYDUi� HO� FRPSRUWDPLHQWR� GH� ORV� VLVWHPDV� GH� GUHQDMH� \� YHQWHR�� /RV

HIOXHQWHV�GH� OD�HVWDFLyQ�GH� FDUJD�GHEHUiQ� DMXVWDUVH�D� ODV� UHJODPHQWDFLRQHV

YLJHQWHV�HQ�HO�OXJDU�

6H�FRQWURODUi�HO�QLYHO�GH�UXLGRV�\�YLEUDFLRQHV�SURGXFLGRV�HQ�HO�iPELWR�GH� OD

HVWDFLyQ� GH� FDUJD�� FHUWLILFDQGR� TXH� QR� VXSHUHQ� HQ� QLQJ~Q� PRPHQWR� ORV

UHJODPHQWRV�PXQLFLSDOHV�\�R�QRUPDV�TXH�UHVXOWHQ�GH�DSOLFDFLyQ�

G� ,167$/$&,Ï1�(/e&75,&$�

6H� FRQWURODUi� HO� FRUUHFWR� HVWDGR� GH� FRQVHUYDFLyQ� \� IXQFLRQDPLHQWR� GH� ORV

VLVWHPDV� HOpFWULFRV�� 6H� YHULILFDUi� HO� HVWDGR� GH� OD� SDVWD� VHOODQWH� GH� FDGD

VHOODGRU�� VH� FRQWURODUiQ� ORV� QLYHOHV� OXPtQLFRV� HQ� WRGRV� ORV� VHFWRUHV� GH� OD

(VWDFLyQ�GH�&DUJD�FODVLILFDGRV�FRPR�iUHDV�GH�ULHVJR��UHFLQWRV�GH�PHGLFLyQ�\

GH�FRPSUHVRUHV��SDVLOORV�GH�FLUFXODFLyQ��]RQDV�GH�DFFHVR�\�SOD\D�GH�FDUJD�



6H� YHULILFDUi� HO� SHUIHFWR� FLHUUH� \� DMXVWH� GH� ORV� HOHPHQWRV� DQWLH[SORVLYRV

FRPSRQHQWHV� GH� ORV� FRPSUHVRUHV�� VXUWLGRUHV� H� LQVWDODFLyQ� JHQHUDO�� \� HO

HVWDGR�GH�ORV�PLVPRV�

H� +(50(7,&,'$'�'(�&$f(5Ë$6�

6H�HIHFWXDUi�HO�FRQWURO�GH�OD�WRWDOLGDG�GH�ODV�XQLRQHV�URVFDGDV�R�EULGDGDV�GH

FDxHUtDV� \� VXV� DFFHVRULRV�� FRPR� DVt� WDPELpQ� WRGRV� DTXHOORV� HOHPHQWRV

VXVFHSWLEOHV�GH�RULJLQDU�IXJDV�GH�JDV�

6H�HPSOHDUi�SDUD�HVWRV�SURSyVLWRV�XQD� VROXFLyQ� GH� DJXD� MDERQRVD� DSOLFDGD

VREUH�OD�XQLyQ�D�FRQWURODU�PHGLDQWH�DWRPL]DGRU�R�FRQ�SLQFHO��6H�HPSOHDUi�XQ

HVSHMR�SDUD�FRQWURODU� ORV�VHFWRUHV�GH�OD�XQLyQ�TXH�QR�VHDQ�YLVLEOHV�D�VLPSOH

YLVWD�

3DUD�HIHFWXDU�HVWH�FRQWURO�� OD� OtQHD�GHEHUi�FDUJDUVH�D�VX�Pi[LPD�SUHVLyQ�GH

WUDEDMR�

I� 3$5$'$6�'(�(0(5*(1&,$�

6H� FRQWURODUi� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� OD� FDGHQD� GH� VHJXULGDG� SRU

DFFLRQDPLHQWR� GH� OD� SDUDGD� GH� HPHUJHQFLD�� SDUD� WRGDV� \� FDGD� XQD� GH� ODV

ERWRQHUDV�

6H� YHULILFDUi� OD� GHWHQFLyQ� GH� ORV� FRPSUHVRUHV�� HO� EORTXHR� GH� ODV� YiOYXODV

VHUYRFRPDQGDGDV� GHO� VLVWHPD� GH� PHGLFLyQ�� VDOLGD� GH� DOPDFHQDPLHQWR� H

LQWHUQDV�GH�VXUWLGRUHV�



6H� FRQWURODUi� TXH� OD� UHSRVLFLyQ� GH� ORV� HOHPHQWRV� DQWHGLFKRV� VH� HIHFWLYLFH

H[FOXVLYDPHQWH� GHVGH� ORV� WDEOHURV� HOpFWULFRV� �QR� SRGUiQ� DXWR�UHSRQHUVH� DO

FHVDU�OD�DFFLyQ�VREUH�ODV�ERWRQHUDV��

(Q� FDVR�GH�XQ� IXQFLRQDPLHQWR�GHIHFWXRVR� GH� HVWH� VLVWHPD�� VH� SDUDOL]DUi� OD

RSHUDFLyQ�GH�OD�HVWDFLyQ�KDVWD�WDQWR�VH�VXEVDQH�HO�LQFRQYHQLHQWH�

J� 6,67(0$6�'(�%/248(2�325�(;&(62�'(�)/8-2�

6H�FRQWURODUi�HO� IXQFLRQDPLHQWR�GH� ODV�YiOYXODV�GH�H[FHVR�GH� IOXMR�XELFDGDV

HQ� ORV� DOPDFHQDPLHQWRV� \� VDOLGD� GH� FDGD� VXUWLGRU�� GH� DFXHUGR� D� ORV

SURFHGLPLHQWRV�TXH�VH�GHVFULEHQ�

� $/0$&(1$0,(1726�

6H�SURFHGHUi�DO�EORTXHR�GH�ODV�YiOYXODV�GH�OD�VDOLGD�GH�ORV�DOPDFHQDPLHQWRV�

6H� HIHFWXDUi� HO� YHQWHR�GHO� JDV� GH� ODV� OtQHDV� GH� FRQGXFFLyQ� D� WUDYpV� GH� ORV

VXUWLGRUHV�GH�GHVSDFKR�

8QD�YH]� GHVSUHVXUL]DGDV��PDQWHQLHQGR�KDELOLWDGR� HO� VXUWLGRU� SDUD� GHVSDFKR

GHVGH� ODV� YiOYXODV� GH� EORTXHR�� XELFDGDV� DO� SLH� GHO� PLVPR�� VH� KDELOLWDUi

UiSLGDPHQWH� FDGD� YiOYXOD� GH� EORTXHR� GH� VDOLGD� GH� DOPDFHQDPLHQWR�

YHULILFiQGRVH�HO�HIHFWLYR�EORTXHR�GH�FDGD�YiOYXOD�GH�H[FHVR�GH�IOXMR�

� 6857,'25(6�

6H�EORTXHDUi�OD�YiOYXOD�GH�PDQGR�GH�FDGD�VXUWLGRU��6H�KDELOLWDUi�HO�GHVSDFKR

HIHFWXDQGR� HO� YHQWHR� GH� ORV� FLUFXLWRV� GHO� VXUWLGRU�� 0DQWHQLHQGR� pVWH

KDELOLWDGR�SDUD�HO�GHVSDFKR�VH�GDUi�DSHUWXUD� UiSLGD�D� OD�YiOYXOD�GH�PDQGR�

'HEHUi�FRQVWDWDUVH�DVt�HO�EORTXHR�GHO�VLVWHPD�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR�



K� 9È/98/$6�6(592&20$1'$'$6�

6H�HIHFWXDUi�HO�FRQWURO�FRQVWDWDQGR�HO�QRUPDO�VXPLQLVWUR�GH�VHxDO�QHXPiWLFD

\�R� HOpFWULFD�� HO� EORTXHR� WRWDO� GHO� HOHPHQWR�GH� FLHUUH� \� HO� WLHPSR� UHTXHULGR

SDUD�VX�RSHUDFLyQ�\�UHSRVLFLyQ�

L� &21752/�'(�3,1785$6�'(�&$f(5Ë$6�

6H� FRQWURODUi� HO� HVWDGR� JHQHUDO� GH� OD� SLQWXUD� GH� OD� WRWDOLGDG� GH� FDxHUtDV�

DFFHVRULRV� \� YiOYXODV� LQVWDODGRV� HQ� IRUPD� DpUHD� R� HQ� WULQFKHUDV�� \� VXV

VRSRUWHV�

6H� YHULILFDUi� HO� HVWDGR� GH� OD� SURWHFFLyQ� FRQWUD� OD� FRUURVLyQ� GHEDMR� GH� ORV

VRSRUWHV� GH� FDxHUtDV�� GHVDUPDQGR� pVWRV� \� ORV� HOHPHQWRV� GH� SURWHFFLyQ

GLHOpFWULFD�

'H�HIHFWXDUVH�HO�UHSLQWDGR�PHGLDQWH�SLQWXUD�HSR[L��VH�SUHSDUDUi�OD�VXSHUILFLH

FRQIRUPH�D�ODV�LQGLFDFLRQHV�GHO�IDEULFDQWH�GH�OD�PLVPD�

M� &$/,%5$&,Ï1�'(�6857,'25(6�

6H� HIHFWXDUi� HO� FRQWURO� GHO� HVWDGR� GH� FDOLEUDFLyQ� GH� FDGD� VXUWLGRU� GH

GHVSDFKR��&XDQGR�HO�HUURU�GH�FDOLEUDFLyQ�VXSHUH�HO�����GHEHUi�SURFHGHUVH�D

OD�UHFDOLEUDFLyQ�GH�ORV�PLVPRV�

/D� FDOLEUDFLyQ� GH� ORV� VXUWLGRUHV� GHEHUi� HIHFWXDUVH� FRQ� ORV� IDFWRUHV� GH

FDOLEUDFLyQ�FRUUHVSRQGLHQWH�D�OD�]RQD�GH�DFXHUGR�DO�LQIRUPH�SHULyGLFR�HPLWLGR

SRU�*DV�GHO�(VWDGR�



N� 9(17(2�0$18$/�

6H�HIHFWXDUi�HO� FRQWURO� GHO�DFFLRQDPLHQWR�GH� ODV�YiOYXODV�GH�YHQWHR�PDQXDO

UHDOL]DQGR�FRPR�PtQLPR����WUHV��RSHUDFLRQHV�VXFHVLYDV�GH�DSHUWXUD�\�FLHUUH�

/DV�SUXHEDV�VH�HIHFWXDUiQ�FRQ�ORV�DOPDFHQDPLHQWRV�D�VX�Pi[LPD�SUHVLyQ��6H

YHULILFDUi�TXH�

� 1R�VH�UHTXLHUH�XQ�HVIXHU]R�VXSHULRU�D����1����.J���DSOLFDGR�HQ�HO�H[WUHPR

GH�OD�SDODQFD�GH�DFFLRQDPLHQWR��SHUSHQGLFXODUPHQWH�D�pVWD�

� 6H�SURGX]FD�OD�DSHUWXUD�\�EORTXHR�FRPSOHWR�GH�OD�YiOYXOD�

� 1R� VH� GHWHFWHQ� YLEUDFLRQHV� R� PRYLPLHQWRV� DQyPDORV� HQ� ODV� FDxHUtDV� GH

YHQWHR�

� (/� 7,78/$5� <� (/� 5(63216$%/(� '(� 0$17(1,0,(172� YHULILFDUiQ� OD

H[LVWHQFLD�GHO�URO�GH� LQFHQGLR�\�GH�HPHUJHQFLD�\�GHO�JUDGR�GH� LQVWUXFFLyQ

LPSHUWLGR�DO�SHUVRQDO�DIHFWDGR�D�ORV�PLVPRV�

����� $18$/(6�

D� (6758&785$6�'(�+250,*Ï1�$50$'2�

(O� UHVSRQVDEOH� GH�0DQWHQLPLHQWR� FRQWURODUi� DQXDOPHQWH� HO� FRPSRUWDPLHQWR

GH� ODV�HVWUXFWXUDV�GH�+RUPLJyQ�DUPDGR��EXVFDQGR�YLVXDOPHQWH� OD�SUHVHQFLD

GH�JULHWDV�\�R�ILVXUDV�

&XDQGR�VH�YHULILTXH�OD�DSDULFLyQ�GH�ODV�PLVPDV��VH�UHTXHULUi�HO�LQIRUPH�GH�XQ

HVSHFLDOLVWD�FRQ�HO�REMHWR�GH�JDUDQWL]DU�OD�LQDOWHUDELOLGDG�GH�VXV�FDUDFWHUtVWLFDV

ItVLFDV��(O�PLVPR�VH�DGMXQWDUi�DO�DFWD�HPLWLGD�SRU�HO�H[SHQGHGRU�



E� %2&$6�'(�,1&(1',2�<�52&,$'25(6�

6H� FRQWURODUi� HO� HVWDGR� GH� FRQVHUYDFLyQ� GH� ODV�PDQJXHUDV� GH� H[WLQFLyQ� GH

LQFHQGLR��\�RSHUDWLYLGDG�GH�ODV�YiOYXODV�GH�EORTXHR��6H�YHULILFDUi�OD�H[LVWHQFLD

HQ�FDGD�QLFKR�GH�PDQJXHUDV�GH� ODV� ODQ]DV�FRUUHVSRQGLHQWHV�\� ODV� OODYHV�GH

DMXVWH�

6H� YHULILFDUi� OD� FRUUHFWD� RULHQWDFLyQ� \� HVWDGR� GH� FRQVHUYDFLyQ� GH� ORV

URFLDGRUHV�

F� 5(&$/,%5$&,Ï1�'(�9È/98/$6�'(�$/,9,2�325�62%5(35(6,Ï1

6H�FRQWURODUi�HO�HVWDGR�GH�FDOLEUDFLyQ�GH�ODV�YiOYXODV�GH�DOLYLR�YHULILFDQGR�HQ

XQ�EDQFR�GH�SUXHEDV�OD�SUHVLyQ�GH�DSHUWXUD�\�YHQWHR��&RQ�SRVWHULRULGDG�D�VX

GHVDUPH�� OLPSLH]D�\�YHULILFDFLyQ�GHO�HVWDGR�GH� ORV� DVLHQWRV�� VH�SURFHGHUi� DO

UHDUPDGR� \� FDOLEUDFLyQ� GH� DFXHUGR� D� ORV� YDORUHV� SUHILMDGRV� SRU� HO

,167$/$'25�

3RU�~OWLPR��VH�SURFHGHUi�DO�SUHFLQWDGR�GHO�FDSXFKyQ�GHO�GLVSRVLWLYR�GH�DMXVWH�

GHO�WRUQLOOR�GH�ILMDFLyQ�GH�OD�WREHUD��\�HO�JUDEDGR�GH�OD�FKDSD�GH�PDUFDGR�

&XDQGR�OD�UHFDOLEUDFLyQ�VH�UHDOLFH�SRU�XQ�WHUFHUR��SURYHHGRU�GH�OD�YiOYXOD��GHO

HTXLSR�VREUH�HO�TXH�VH�OD�KD�PRQWDGR��R�HO�IDEULFDQWH�GH�OD�PLVPD��R�ELHQ�XQ

LQVWLWXWR� UHFRQRFLGR�� VH� DGMXQWDUi� HO� SURWRFROR� FRUUHVSRQGLHQWH� DO� DFWD

HPLWLGD�SRU�HO�([SHQGHGRU�

3DUD�HVWD�WDUHD�VH�UHTXHULUi�OD�FRQFXUUHQFLD�GH�XQ�SURIHVLRQDO�PDWULFXODGR�

G� 3527(&&,Ï1�$17,&25526,9$�'(�&$f(5Ë$6�(17(55$'$6�

� 'HWHUPLQDFLyQ�GHO�SRWHQFLDO�FDxR��VXHOR�



6H�HIHFWXDUi�PHGLDQWH�XQ�YROWtPHWUR�GH�DOWD�UHVLVWHQFLD��VHQVLELOLGDG��������

2KPV��9ROW��FODVH�����

6H�VHJXLUi�HO�SURFHGLPLHQWR�TXH�VH�GHVFULEH�

6H�FRORFDUi�HO�HOHFWURGR�GH�UHIHUHQFLD��FREUHVXOIDWR�GH�FREUH�VDWXUDGR��HQ�HO

VXHOR��HOLJLHQGR�D�HVWRV�HIHFWRV�XQ�OXJDU�SUy[LPR�D� OD�FDxHUtD�� WHQLHQGR�HQ

FXHQWD�TXH�FXDQWR�PiV�FHUFD�VH�HQFXHQWUH�HO�HOHFWURGR�GH� OD�PLVPD��PiV

H[DFWD�\�UHSUHVHQWDWLYD�VHUi�OD�PHGLFLyQ�

+XPHGHFHU�HO� OXJDU�HOHJLGR��D� ILQ�GH�JDUDQWL]DU�XQ�EXHQ�FRQWDFWR�HOpFWULFR

HOHFWURGR��VXHOR�

8QD�YH]�FRORFDGR�HO�HOHFWURGR�HQ�H�VXHOR��VH�OR�FRQHFWD�D�WUDYpV�GH�XQ�FDEOH

DO�ERUQH�SRVLWLYR�GHO�LQVWUXPHQWR�

$O�ERUQH�QHJDWLYR�GHO� LQVWUXPHQWR� VH� FRQHFWD�DO� FDEOH� FRQ� HO� FXDO� VH� KDUi

FRQWDFWR�D�OD�FDxHUtD�R�FDMD�GH�0HGLFLyQ�3HUPDQHQWH��&03���PDQWHQLHQGR�HO

SXHQWH�HQWUH�ORV�ERUQHV�$��iQRGR��\�&��FDxHUtD��

$O� UHDOL]DU� OD�SULPHUD�PHGLFLyQ��VH�FRORFD�HO�VHOHFWRU�GH�HVFDOD�HQ�HO� UDQJR

PiV�DOWR��&XDQGR�OD�OHFWXUD�VHD�LQIHULRU�DO�YDORU�GH�OD�HVFDOD�VXEVLJXLHQWH��VH

SRVLFLRQDUi� HO� VHOHFWRU� GH� HVFDOD� HQ� HO� UDQJR� LQPHGLDWDPHQWH� LQIHULRU�� 6H

GHEH�PHGLU�HQ�HO�~OWLPR�FXDUWR�GH�OD�HVFDOD�

3XHGH� IDOVHDUVH� OD� PHGLGD� SRU� XQD� UHVLVWHQFLD� HOHYDGD� GHO� FLUFXLWR� GH

PHGLFLyQ�� OD� PLVPD� HV� JHQHUDOPHQWH� GHELGD� D� XQD� DOWD� UHVLVWHQFLD� GH

FRQWDFWR�GHO�HOHFWURGR�GH�UHIHUHQFLD��SDUWLFXODUPHQWH�FXDQGR�HO�HOHFWURGR�GH

UHIHUHQFLD� HV� FRORFDGR� GLUHFWDPHQWH� VREUH� HO� DVIDOWR�� HQ� WHUUHQRV



FRQJHODGRV�� HWF�� $� ILQ� GH� YHULILFDU� HO� PLVPR�� VH� SURFHGH� GH� OD� VLJXLHQWH

PDQHUD�

'HWHUPLQDU�HO�SRWHQFLDO�GH�DFXHUGR�D�OR�LQGLFDGR�SUHFHGHQWHPHQWH�

5HSHWLU�OD�PHGLFLyQ��SDVDQGR�OD�OODYH�VHOHFWRUD�D�XQ�UDQJR�VXSHULRU�

6L� OD�GLIHUHQFLD�HQWUH�DPEDV�PHGLFLRQHV�HV�DSUHFLDEOH� �PD\RU�GH����P9��

SRGHPRV�FRQVLGHUDU�TXH�HO�FRQWDFWR�QR�HV�HILFLHQWH�

(Q�HVWH�FDVR�HVSHFLDO��FRQYLHQH�PHGLU�HQ�ORV�UDQJRV�PD\RUHV��SRU�HMHPSOR

���9���D�ILQ�GH�PLQLPL]DU�ORV�HUURUHV�GHULYDGRV�GH�XQ�PDO�FRQWDFWR�

(O�UHVXOWDGR�GH� OD�PHGLFLyQ�GH�SRWHQFLDO�VHUi�VDWLVIDFWRULR�FXDQGR�HO�YDORU

VHD�LQIHULRU�D�����P9��VL�VH�FRQVLGHUD�HO�YDORU�DEVROXWR��GHEHUi�VHU�VXSHULRU

D� ���� P9�� HQ� HO� SXQWR� PiV� DOHMDGR� GH� OD� FDxHUtD� �H[WUHPRV�� GH� OD

SURWHFFLyQ�DQWLFRUURVLYD�

&XDQGR� HO� UHVXOWDGR� VHD� LQVDWLVIDFWRULR� VH� GHEHUi� LQYHVWLJDU� OD� FDXVD�

HIHFWXDQGR�ORV�HQVD\RV�GH�HQYtR�GH�FRUULHQWH�FRQIRUPH�D�OD�(VSHFLILFDFLyQ

7pFQLFD�3$��1������GH�VHSWLHPEUH�GH������

'H�UHVXOWDU�QHFHVDULR�UHSRQHU� OD�SURWHFFLyQ�FDWyGLFD�VH�XWLOL]DUiQ�iQRGRV�GH

0J�$=��$�GH�������.J��PtQLPR��(O�GUHQDMH�GH�FDGD�iQRGR�QR�GHEHUi�VXSHUDU

ORV����P�$��VH�GHEHUi�REWHQHU�XQ�SRWHQFLDO�FDxR��VXHOR�LQLFLDO�QR�LQIHULRU�HQ

YDORU�DEVROXWR�D������P9��HQ�HO�SXQWR�PiV�DOHMDGR�GH�OD�FDxHUtD�

����� 48,148(1$/(6�

D� &,/,1'526�'(�$/0$&(1$0,(172�



6H�HIHFWXDUi�OD�UHSUXHED�GH�ORV�FLOLQGURV�GH�DOPDFHQDPLHQWR�FRQIRUPH�D� ODV

QRUPDV�*(��1��������

$O�HIHFWXDU�HO�GHVPRQWDMH�GH�ORV�FLOLQGURV�VH�UHYLVDUi�VX�HVWUXFWXUD�GH�VRSRUWH

VXPLQLVWUiQGRVH�HO�PDQWHQLPLHQWR�TXH�UHVXOWH�QHFHVDULR�

&RQ� HO� REMHWR� GH� PLQLPL]DU� ORV� SHUMXLFLRV� RFDVLRQDGRV� DO� H[SHQGHGRU� X

RSHUDGRU��VH�SRGUi�HIHFWXDU�OD�UHSUXHED�GH�ORV�FLOLQGURV�HQ�HWDSDV��SUHYLHQGR

HO�WDSRQDPLHQWR�GH�ODV�FRQH[LRQHV�D�ORV�FLOLQGURV�GHVPRQWDGRV�

$O� PRPHQWR� GH� HPLWLU� HO� FHUWLILFDGR� GH� DSWLWXG�� VH� KDEUi� FRQFOXLGR� FRQ� OD

WRWDOLGDG�GH�ODV�UHSUXHEDV�SUHYLVWDV�SDUD�HVH�SHUtRGR�

����� '(&(1$/(6�

D� 5(358(%$�+,'5È8/,&$�'(�&$f(5Ë$6�

6H�HIHFWXDUi�XQD�SUHVLyQ�PtQLPD�GH�����YHFHV�OD�SUHVLyQ�Pi[LPD�GH�WUDEDMR

GXUDQWH�XQ�WLHPSR�PtQLPR�GH���KV�

E� 5(358(%$�'(�7$148(6�

6H� HIHFWXDUi� VREUH� ORV� WDQTXHV� DPRUWLJXDGRUHV� GH� SXOVDFLyQ�� WDQTXHV

UHFROHFWRUHV�GH�GUHQDMH�\�WDQTXHV�GH�FKRTXH�

/DV�SUXHEDV�D�HIHFWXDU�VHUiQ�KLGUiXOLFDV�D�XQD�SUHVLyQ�PtQLPD�GH�����YHFHV

OD� SUHVLyQ� GH� GLVHxR�� \� XQD� YHULILFDFLyQ� GH� HVSHVRUHV� GH� HVSHVRUHV� SRU� HO

PpWRGR�GH�XOWUDVRQLGR�

3RVWHULRUPHQWH��VH�HIHFWXDUi�HO�UHPDUFDGR�GH�OD�FKDSD�GH�LGHQWLILFDFLyQ�



����� &2035(625(6�

6HUi� LQFXPEHQFLD�GHO�H[SHQGHGRU��HO�DWHQGHU� ORV�GLYHUVRV�SXQWRV�GH�FRQWURO

GH� ORV� FRPSUHVRUHV� GH� DFXHUGR� D� OR� VHxDODGR� SRU� HO� SURYHHGRU� GHO

HTXLSDPLHQWR�\�SRU�OD�SUHVHQWH�QRUPD��FRQ�HO�SHUVRQDO�LGyQHR�\�FRPSHWHQWH

VHJ~Q�VH�LQGLFD�D�FRQWLQXDFLyQ�

D� 0(168$/0(17(�

� &RQVHUYDFLyQ�H�KLJLHQH��GH�PRGR�VLPLODU��DO�tWHP�UHVSHFWLYR�GH�OD�SUHVHQWH

QRUPD�

� )XJDV�GH�VHOORV�\�DFFHVRULRV�

E� 6(0(675$/0(17(�

� 2ULJLQDOLGDG�GH�ODV�LQVWDODFLRQHV�

� &RQWDPLQDFLyQ�DPELHQWDO��HPLVLyQ�GH�UXLGRV��YLEUDFLRQHV�\�HIOXHQWHV��

� ,QVWDODFLyQ�HOpFWULFD�

� +HUPHWLFLGDG�GH�FDxHUtDV�

� 6HFXHQFLD�GH�SDUDGD�GH�HPHUJHQFLD�

� 9iOYXODV�GH�EORTXHR�SRU�H[FHVR�GH�IOXMR��LQWHUQDV�GH�ORV�HTXLSRV�

� 9iOYXODV�VHUYRFRPDQGDGDV��LQWHUQDV�GH�ORV�HTXLSRV�



� 2SHUDWLYLGDG�GH�ORV�YHQWHRV�

F� $18$/(6�

� 9iOYXODV�GH�VHJXULGDG�SRU�DOLYLR�GH�SUHVLyQ��LQWHUQDV�GH�ORV�HTXLSRV�

G� 48,148(1$/(6�

� &LOLQGURV�GH�DOPDFHQDPLHQWR�LQWHJUDGRV�DO�HTXLSR�FRPSUHVRU�

/D� FHUWLILFDFLyQ� GH� ORV� SXQWRV� GH� FRQWURO� HQ� FRPSUHVRUHV� VH� HIHFWXDUi� GH

DFXHUGR�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�1RUPD�



6(*85,'$'�(1�/$6�,167$/$&,21(6



���0(','$6�'(�6(*85,'$'�

����� ,1(57,=$&,Ï1�

$O� KDELOLWDU� ODV� LQVWDODFLRQHV�� DQWHV� GH� OD� SULPHUD� FLUFXODFLyQ� GH� SURGXFWR�

GHEHUi� SURFHGHUVH� D� VX� LQHUWL]DFLyQ�� 'LFKD� RSHUDFLyQ� VH� OOHYDUi� D� FDER

HOLPLQDQGR� HO� DLUH� GH� ORV�PLVPRV� XWLOL]DQGR� SDUD� HOOR� XQD� FRUULHQWH� GH� JDV

LQHUWH�� SRU� HMHPSOR� GLy[LGR�GH� FDUERQR�� /D� FDQWLGDG�GH� GLy[LGR� GH� FDUERQR

QHFHVDULR�VH�HVWLPD�HQ���.J��SRU�FDGD�P��GH�YROXPHQ�GH� OD� LQVWDODFLyQ��VH

FRPSOHWD� OD� RSHUDFLyQ� LQ\HFWDQGR� *$6� 1$785$/� SRU� XQD� FRQH[LyQ

HYDFXDQGR�HO�GLy[LGR�GH�FDUERQR�D�OD�DWPyVIHUD��SRU�RWUD�

����� ,/80,1$&,Ï1�(�,167$/$&,21(6�(/e&75,&$6�

/DV� LQVWDODFLRQHV� HOpFWULFDV� XELFDGDV� HQ� iUHDV� GH� RSHUDFLyQ� GH� *1&�� VH

FODVLILFDQ�GH�DFXHUGR�D�ORV�JUiILFRV�LQGLFDGRV�HQ�OD�SUHVHQWH�QRUPD���9HU�ILJ�

��D�����3iJ�����D�����

/DV�LQVWDODFLRQHV�HOpFWULFDV�XELFDGDV�GHQWUR�GH�ODV�iUHDV�FODVLILFDGDV�FRPR�GH

GLYLVLyQ���\���VH�UHJLUiQ�SRU�ODV�HVSHFLILFDFLRQHV�GH�OD��1)3$�1������DUWtFXORV

���� \� ���� \� ODV� QRUPDV� ,$3�&$� ������ ,(&� ������ H� ,5$0� TXH� VHDQ� GH

DSOLFDFLyQ��9HU�ILJ����D������3iJ�����D�����

'HQWUR�GH�ODV�iUHDV�GHPDUFDGDV�FRPR�GH�GLYLVLyQ���VH�SRGUiQ�LQVWDODU�

D� 0RWRUHV�HOpFWULFRV�VHJXURV�FRQWUD�H[SORVLyQ��([�G��R�SUHVXUL]DGRV�FRQ�DLUH

R�JDV�LQHUWH��FRQ�R�VLQ�SXUJD�±��([�S��

E� &DxHUtDV�� IOH[LEOHV��DFFHVRULRV�GH� ORV�PLVPRV�\�VHFFLRQDGRUHV�GH�FDxHUtDV

VHJXUDV�FRQWUD�H[SORVLyQ�



F� ,QVWDODFLRQHV�GH�DOXPEUDGR��FDMDV�LQWHUUXSWRUDV�\�GH�FRQWDFWRUHV��FDMDV�GH

FRQHFWRUHV� SDUD� GHULYDFLyQ�� HPSDOPHV�� FDPELR� GH� GLUHFFLyQ� \� SDVR� GH

FDxHUtDV��FDMDV�WHUPLQDOHV�\�GH�IXVLEOHV��HWF��VHJXUDV�FRQWUD�H[SORVLyQ�

G� ,QVWDODFLRQHV�\�HTXLSRV�HOpFWULFRV�SUHVXUL]DGRV�FRQ�DLUH�R�FRQ�JDV� LQHUWH�

TXH�FXPSOLPHQWH�ORV�UHTXLVLWRV�GH�OD�1RUPD�1)3$�1������

H� &DEOHV� FRQ� DLVODPLHQWR� PLQHUDO� WLSR� 0,�� FRQ� VXV� FRQHFWRUHV

FRUUHVSRQGLHQWHV�DSUREDGRV�

�����'HQWUR�GH�ODV�iUHDV�GHPDUFDGDV�FRPR�GH�GLYLVLyQ���VH�SHUPLWLUi�LQVWDODU�

D� 0DWHULDOHV��DFFHVRULRV�\�HTXLSRV�HOpFWULFRV�DGPLWLGRV�SDUD�OD�GLYLVLyQ���

E� 0RWRUHV�GHO�WLSR�GH�VHJXULGDG�DXPHQWDGD��([�D�

F� &DxHUtDV�\�IOH[LEOHV�HVWDQFRV�D�OD�LQWURGXFFLyQ�GH�JDV�\�DJXD�GH�OOXYLD��FRQ

VXV�FRUUHVSRQGLHQWHV�FRQHFWRUHV�DSUREDGRV�

G� &DMDV� \� FRQH[LRQHV� SDUD� HPSDOPHV�� FDPELR� GH� GLUHFFLyQ�� � GHULYDFLyQ� \

SDVR�GH�FDxHUtDV��GHO� WLSR�HVWDQFDV�GH�FRQVWUXFFLyQ�D�SUXHED�GH�DJHQWHV

FOLPiWLFRV�

H� /RV�HOHPHQWRV�\�DFFHVRULRV�TXH�FRQWHQJDQ�HTXLSRV�TXH�SRVHDQ�JHQHUDFLyQ

GH�FKLVSDV�R�DUFRV�HOpFWULFRV��FRPR�VHU�FDMDV� LQWHUUXSWRUHV�R�FRQWDFWRUHV�

FDMDV� IXVLEOHV�� HWF��� VHUiQ� GHO� WLSR� DSWRV� \� DSUREDGRV� SDUD� GLYLVLyQ� ��

FRORFiQGRVH�ORV�VHOODGRUHV�FRUUHVSRQGLHQWHV�

I� ,QWHUUXSWRUHV� HQ� EDxR� GH� DFHLWH� FRQ� FREHUWXUD� VLPSOH�� VHJ~Q� OR

HVSHFLILFDGR�SRU�OD�QRUPD�8/�1������

J� &DEOHV� DUPDGRV� FRQ� SURWHFFLyQ�PHWiOLFD� LQFOXLGD� \� YDLQD� DQWLOODQD�� DSWRV

SDUD�WUDEDMRV�LQWHQVLYRV��FRQ�VXV�FRUUHVSRQGLHQWHV�FRQHFWRUHV�DSUREDGRV�



(Q�GLYLVLyQ���\���ODV�LQVWDODFLRQHV�HOpFWULFDV�GH�VHxDOL]DFLyQ��LQVWUXPHQWDFLyQ

\� FRQWURO�� SRGUiQ� VHU� UHDOL]DGDV�PHGLDQWH� FLUFXLWRV� GH� VHJXULGDG� LQWUtQVHFD

GH�DFXHUGR�D�ODV�1RUPDV�1)3$�1������

7RGRV� HVWRV� FLUFXLWRV� GH� VHJXULGDG� LQWUtQVHFD� XELFDGRV� HQ� ]RQDV� GH� JDV

SRVHHUiQ� EDUUHUDV� GH� VHJXULGDG� ODV� TXH� VH� LQVWDODUiQ� HQ� ]RQDV� QR

FODVLILFDGDV��HQ�FDVR�FRQWUDULR�VH� LQVWDODUiQ�HQ�FDMDV�DSWDV�SDUD�DPELHQWHV

SHOLJURVRV��6H�SRGUi�UHGXFLU�HO�QLYHO�GH�ULHVJR�SRU�PHGLR�GH�YHQWLODFLyQ�SRU

SUHVLyQ�SRVLWLYD�XWLOL]DQGR�XQD� IXHQWH�GH�DLUH� OLPSLR�\�GLVSRVLWLYRV�HILFDFHV

FRQWUD�ODV�IDOODV�GH�YHQWLODFLyQ��1RUPD�1)3$�1�������������

/RV� PDWHULDOHV� GH� WRGDV� ODV� LQVWDODFLRQHV� LQGLFDGDV� VH� DMXVWDUiQ� D� ODV

HVSHFLILFDFLRQHV� H[LJLGDV� SRU� ODV� 1RUPDV� 8QGHUZULWHUV� /DERUDWRULHV� �8�/��

\�R� 1RUPDV� ,5$0� GH� DSOLFDFLyQ�� GHELHQGR� FXPSOLPHQWDU� HVWRV� ODV

FDUDFWHUtVWLFDV�WpFQLFDV�\�HQVD\RV�TXH�FRUUHVSRQGDQ�SDUD�HO�iUHD�TXH�VHUiQ

HPSOHDGRV�

(Q� OD�PHGLGD�TXH�VHD�SRVLEOH��HV�FRQYHQLHQWH�XELFDU� ORV�HTXLSRV�HOpFWULFRV

TXH�GHEDQ�LQVWDODUVH�HQ�iUHDV�GH�GLYLVLyQ����WDOHV�FRPR�WDEOHURV�JHQHUDOHV�

LQWHUUXSWRUHV��DUUDQFDGRUHV��HWF���HQ�OXJDUHV�PHQRV�SHOLJURVRV��GH�OD�GLYLVLyQ

�� R� QR� FODVLILFDGRV�� SHUPLWLHQGR� HVWR� ~OWLPR� HO� HPSOHR� GH� HOHPHQWRV

FRQYHQFLRQDOHV�

/DV�LQVWDODFLRQHV�HOpFWULFDV�XELFDGDV�IXHUD�GH�ODV�iUHDV�SHOLJURVDV�VH�UHJLUiQ

SRU� ODV� QRUPDV� GLFWDGDV� SRU� OD� $VRFLDFLyQ� (OHFWURWpFQLFD� $UJHQWLQD� \

DXWRULGDG�FRPSHWHQWH�

/D�FODVH�GH�SURWHFFLyQ�GH�ORV�DUWHIDFWRV�HOpFWULFRV�GHQWUR�GH�HVWD�iUHD�VHUi

FRPR�PtQLPR�,3����VHJ~Q�,(&�����R�',1�������

����� 38(67$�$�7,(55$�

7RGDV�ODV�LQVWDODFLRQHV�GHQWUR�GHO�SUHGLR�GH�XQD�HVWDFLyQ�GH�*1&�FRPR�VHU�

HVWUXFWXUDV�PHWiOLFDV��FROXPQDV�GH�LOXPLQDFLyQ��WDEOHURV�HOpFWULFRV��PRWRUHV�

PiTXLQDV��EDUUHUDV�GH�VHJXULGDG�LQWUtQVHFD��HWF���GHEHUiQ�VHU�HILFLHQWHPHQWH



FRQHFWDGRV�D�WLHUUD�D�HIHFWRV�GH�HOLPLQDU�FRUULHQWHV�HVWiWLFDV�X�RWUR�WLSR�GH

SUREOHPDV�HOpFWULFRV�\�HYHQWXDOPHQWH�GHVFDUJDV�DWPRVIpULFDV�

(O�VLVWHPD�SRGUi�HVWDU�FRQVWLWXLGR�SRU�XQ�FRQGXFWRU�HQWHUUDGR� WLSR�PDOOD�R

DQLOOR��MDEDOLQD�R�XQD�FRPELQDFLyQ�HQWUH�pVWRV�

(Q�WRGRV�ORV�FDVRV�OD�UHVLVWHQFLD�GHO�VLVWHPD�FRQ�UHVSHFWR�D�WLHUUD�VHUi�FRPR

Pi[LPR�GH���RKP�\�GH����RKP�SDUD�VHJXULGDG�LQWUtQVHFD�

/DV� XQLRQHV� VH� UHDOL]DUiQ� SUHIHUHQWHPHQWH� SRU� PHGLR� GH� VROGDGXUDV� WLSR

FXSUR� DOXPLQRWpUPLFD�� GH� HPSOHDUVH� PRUVHWRV�� pVWRV� VHUiQ� GH� EURQFH�

SURWHJLGRV�FRQ�XQ�HQFLQWDGR�SOiVWLFR�DXWRDGKHVLYR�

(Q� ORV� H[WUHPRV� GH� ORV� FKLFRWHV� GH� FDEOH� TXH� VH� FRQHFWHQ� D� PDVDV� GH

DSDUDWRV�R�HVWUXFWXUDV��SRGUiQ�XWLOL]DUVH�WHUPLQDOHV�GH�LGHQWDFLyQ�SURIXQGD�

3DUD� ORV�GLIHUHQWHV�SDUiPHWURV�TXH�GHEHQ�VHU�FDOFXODGRV�HQ�XQ�VLVWHPD�GH

SXHVWD�D�WLHUUD��VH�DSOLFDUi�OD�1RUPD�9'(�������/DV�WHQVLRQHV�GH�SDVR�\�GH

FRQWDFWR�QR�GHEHUiQ�H[FHGHU�ORV�����9�

3DUD� HO� FiOFXOR� GH� ORV� HIHFWRV� WpUPLFRV� FDXVDGRV� SRU� XQD� FRUULHQWH� GH

FRUWRFLUFXLWR� VREUH� ORV� HOHPHQWRV� GHO� VLVWHPD�� VH� WRPDUi� XQ� WLHPSR� GH

GXUDFLyQ�QR�LQIHULRU�D�XQ�VHJXQGR�

3DUD�OD�SURWHFFLyQ�FRQWUD�ULHVJRV�GH�FRQWDFWR�HQ�ODV� LQVWDODFLRQHV�HOpFWULFDV

GH� RILFLQDV� \� WDOOHUHV�� VH� LQVWDODUi� XQ� FRUWH� DXWRPiWLFR�� VHQVLEOH� D� OD

FRUULHQWH�GH�GHIHFWR��LQWHUUXSWRU�GLIHUHQFLDO��

3DUD�OD�LOXPLQDFLyQ�GH�ORV�OXJDUHV�GH�RSHUDFLyQ�\�WUiQVLWR�VH�FXPSOLPHQWDUiQ

ORV�QLYHOHV�OXPLQRVRV�PtQLPRV�H[LJLGRV�SRU�OD�OH\��������

����� (;7,1725(6�

D� /DV�HVWDFLRQHV�GH�FRPSUHVLyQ��DOPDFHQDPLHQWR�\�FDUJD�GH�*1&�FRQWDUiQ

FRQ�HOHPHQWRV�GH�H[WLQFLyQ�SRUWiWLOHV��URGDQWHV�\�R�ILMRV�

/D� FDQWLGDG�� WLSR� \� XELFDFLyQ� GH� ORV� HTXLSRV� VH� GHWHUPLQDUi� SRU� OD� /H\

�������GH�+LJLHQH�\�6HJXULGDG�HQ�HO�7UDEDMR�\�OD�1RUPD�,5$0�������VREUH

'LVWULEXFLyQ�H�,QVWDODFLyQ�GH�PDWDIXHJRV�



/D� VHxDOL]DFLyQ� GH� ORV�PLVPRV� VH� UHDOL]DUi� GH� DFXHUGR� D� OD� QRUPD� ,5$0

�������3DUWH�,,�

/DV�FDUDFWHUtVWLFDV�GH�ORV�H[WLQWRUHV�D�LQVWDODU�VHUiQ�ODV�VLJXLHQWHV�

� 0DWDIXHJR�GH� SROYR� TXtPLFR�� FDSDFLGDG� ��� .J�� SUHVXUL]DGR�� VHJ~Q� ,5$0

�����

� 0DWDIXHJR� GH� &2�� �DQKtGULGR� FDUEyQLFR��� FDSDFLGDG� �� .J��� VHJ~Q� ,5$0

�����

� &DUUR�PDWDIXHJR�GH�SROYR�TXtPLFR��FDSDFLGDG����.J���SUHVXUL]DGR��VHJ~Q

,5$0������FRQ�XQD�PDQJXHUD�GH����P��GH�ODUJR�

� 0DWDIXHJR�GH�DJXD�GH����OWV��VHJ~Q�1RUPD�,5$0������

E� /D�FDQWLGDG�PtQLPD�GH�PDWDIXHJRV�D� LQVWDODU� \� ORV� OXJDUHV�HQ�TXH� VHUiQ

XELFDGRV�VRQ�LQGLFDGRV�VHJXLGDPHQWH�

� �(Q�FDGD�LVOD�GH�FDUJD�GH�*1&��XQ�H[WLQWRU�GH�SROYR�TXtPLFR�WULFODVH�

� � =RQD� GH� FRPSUHVRUHV� \� DOPDFHQDPLHQWR�� FXDWUR� H[WLQWRUHV� GH� SROYR

TXtPLFR�� GRV� HQ� ORV� DFFHVRV� \� GRV� HQ� HO� LQWHULRU� GHO� UHFLQWR� HQ� IRUPD

GLDJRQDOPHQWH�RSXHVWD�

� �3XHQWH�GH�UHJXODFLyQ�\�PHGLFLyQ��XQ�H[WLQWRU�GH�SROYR�TXtPLFR�

� � 7DEOHURV� HOpFWULFRV�� GH� FRPDQGR�� SURYLVLyQ� GH� HQHUJtD� HOpFWULFD�� HWF��� XQ

H[WLQWRU�GH�&2���$QKtGULGR�&DUEyQLFR��

� �2ILFLQDV��XQ�H[WLQWRU�GH�DJXD�

F� /DV� HVWDFLRQHV� FRQ� PiV� GH� �� ERFDV� GH� FDUJD� GLVSRQGUiQ� GH� XQ� FDUUR

PDWDIXHJR�GH�SROYR�TXtPLFR�

(Q�HO�FDVR�GH�HVWDFLRQHV�PL[WDV�VH�FRPSXWDUiQ�ODV�ERFDV�GH�FDUJD�GH�*1&

LQGHSHQGLHQWHPHQWH�GH�ODV�TXH�GHVSDFKHQ�FRPEXVWLEOHV�OtTXLGRV�



/RV�PDWDIXHJRV�XELFDGRV�D�OD�LQWHPSHULH�HVWDUiQ�UHVJXDUGDGRV�SRU�PHGLR

GH�XQD�SURWHFFLyQ�PHWiOLFD�R�GH�PDPSRVWHUtD�

/RV� H[WLQWRUHV� URGDQWHV� QR� VH� SRGUiQ� XELFDU� VREUH� WHUUHQR� QDWXUDO�

LJXDOPHQWH� ORV� FDPLQRV� GH� DFFHVR� D� ORV� HYHQWXDOHV� IRFRV� GH� LQFHQGLR

WDPSRFR�VHUiQ�GH�HVWDV�FDUDFWHUtVWLFDV�

(O�SROYR�TXtPLFR�HV�WULFODVH�VHJ~Q�1RUPD�,5$0����������

7RGRV� ORV� H[WLQWRUHV� D� LQVWDODU� SRVHHUiQ� VHOOR� GH� FDOLGDG� ,5$0� \� VH

DMXVWDUiQ�� DGHPiV�� D� ODV� UHJODPHQWDFLRQHV� QDFLRQDOHV� \� SURYLQFLDOHV� HQ

YLJHQFLD�

127$��/RV� UHVSRQVDEOHV�GH� OD�HVWDFLyQ�GH�*1&�GHEHUiQ� WHQHU�HQ�FXHQWD

TXH� HO� PDQWHQLPLHQWR� \� UHFDUJD� GH� ORV� H[WLQWRUHV� GHEHUi� VHU� HIHFWXDGR

EDMR�HO�UpJLPHQ�GHO�VHOOR�,5$0�GH�FRQIRUPLGDG�FRQ� OD�1RUPD�,5$0�����

SDUWH� ,,� SDUD� 6HUYLFLRV�� PDQWHQLPLHQWR� \� 5HFDUJD�� R� HQ� VX� GHIHFWR� OD

FHUWLILFDFLyQ�GHO�ORWH�GH�PDWDIXHJRV�SRU�SDUWH�GH�,5$0�HQ�FRQIRUPLGDG�FRQ

OD�QRUPD�,5$0�PHQFLRQDGD�

6HUi� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD� OD� DSUREDFLyQ� GH� ODV� LQVWDODFLRQHV� TXH

ORV�PDWDIXHJRV�SRVHDQ�HO�FRUUHVSRQGLHQWH�VHOOR�GH�FDOLGDG�,5$0�

G� 6LVWHPD�ILMR�GH�H[WLQFLyQ�

3RGUiQ� XWLOL]DUVH� VLVWHPDV� GH� H[WLQFLyQ� DXWRPiWLFD�� DFFLRQDGR� SRU

GHWHFWRUHV�GH�OODPD��KXPR��WHPSHUDWXUD��HWF���\�SXOVDGRUHV�PDQXDOHV��HQ

ODV� FDVHWDV� GH� SURWHFFLyQ� GH� FRPSUHVRUHV� X� RWURV� OXJDUHV� HQ� TXH� VH

FRQVLGHUH�QHFHVDULR�VX�HPSOHR�

&RPR�DJHQWH�H[WLQWRU�VH�XVDUi�DQKtGULGR�FDUEyQLFR��&2��

/D�FRQFHQWUDFLyQ�HQ�YROXPHQ�GH�DLUH�SDUD�XQD�WHPSHUDWXUD�GH�UHIHUHQFLD

GH� ���� &� VHUi� DGHFXDGD� DO� SURGXFWR� LQIODPDEOH�� SDUD� HO� &2�� OD

FRQFHQWUDFLyQ�PtQLPD�VHUi�GH�����



/RV� FLOLQGURV� VHUiQ� DSWRV� SDUD� OD� SUHVLyQ� GH� WUDEDMR� GHO� JDV� HPSOHDGR� \

HVWDUiQ�FRQVWUXLGRV�GH�DFXHUGR�D�ODV�QRUPDV�,5$0�FRUUHVSRQGLHQWHV�

H� 6LVWHPD�ILMR�GH�URFLDGR�FRQ�DJXD�

/RV�HTXLSRV�GH�FRPSUHVLyQ�\�DOPDFHQDPLHQWR�GH�*1&�� LQVWDODGRV�GHQWUR

GH�UHFLQWRV�IRUPDGRV�SRU�HO�PXUR�GH�SURWHFFLyQ�GH�+��$���\�XELFDGRV�D�XQ

QLYHO�VXSHULRU�D� ORV���P��GH�DOWXUD�FRQ� UHVSHFWR�DO� VXHOR��GHEHUiQ�FRQWDU

FRQ�XQ�VLVWHPD� ILMR�GH� URFLDGRUHV�GH�DJXD�� FRQ�DOLPHQWDFLyQ�H[WHULRU�SRU

PHGLR� GH� XQD� FRQH[LyQ� SDUD� ERPEHURV�� 3RGUi� RSWDUVH� SRU� XQD

FRPELQDFLyQ�HQWUH�HVWD�SURYLVLyQ�GH�DJXD�\�RWUD�IXHQWH�GH�DEDVWHFLPLHQWR

�UHG�PXQLFLSDO��GHSyVLWR�HOHYDGR��GHSyVLWR�D�SUHVLyQ��HWF����FRORFiQGRVH�HQ

ODV�FDxHUtDV�ODV�YiOYXODV�GH�EORTXHR�\�UHWHQFLyQ�TXH�VHDQ�QHFHVDULDV�

(O�FDXGDO�GH�DJXD�D�XWLOL]DU�VHUi�HO�QHFHVDULR�SDUD�DVHJXUDU�XQD�DGHFXDGD

UHIULJHUDFLyQ�\�SURWHFFLyQ�GH�WRGRV�ORV�HOHPHQWRV�LQVWDODGRV�HQ�HO� LQWHULRU

GHO� UHFLQWR� HQ� FDVR� GH� LQFHQGLR� FRQ� XQ�PtQLPR� ��� ��PLQXWR� SRU�P�� GHO

UHFLQWR�

/D� XELFDFLyQ� \� FDQWLGDG� GH� URFLDGRUHV� VHUi� OD� FRUUHFWD�PDQHUD� GH� FXEULU

WRGD�HO�iUHD�GH�OD�]RQD�D�SURWHJHU��LQFOX\HQGR�HO�PXUR�GH�SURWHFFLyQ�

/RV�URFLDGRUHV�VHUiQ�FRQVWUXLGRV�GH�PDWHULDO�LQDOWHUDEOH�D�OD�FRUURVLyQ�\�DO

FDORU�� GHELpQGRVH� GLVWULEXLUORV� DGHFXDGDPHQWH� D� ILQ� GH� URFLDU

VDWLVIDFWRULDPHQWH� OD� SDUWH� VXSHULRU� GH� ORV� HTXLSRV�� DOPDFHQDPLHQWR� \

FDVHWDV�

/D� FRQH[LyQ� SDUD� ERPEHURV�� GHEH� VHU� GHO� WLSR� DSUREDGR� SRU� ORV

RUJDQLVPRV�FRPSHWHQWHV��XELFDGD�HQ�OD�SODQWD�EDMD��GH�IiFLO�DFFHVR�\�ELHQ



VHxDODGD��/DV�PLVPDV�VHUiQ�GH�EURQFH�\�GHEHQ�HVWDU�SURYLVWDV�GH�XQD�WDSD

DGHFXDGD�TXH�SURWHMD�DO�VLVWHPD�GH�XQLyQ�

/DV�FDxHUtDV�D�XWLOL]DU�VHUiQ�DSWDV�SDUD�OD�SUHVLyQ�GH�RSHUDFLyQ�\�SRVHHUiQ

HO� GLiPHWUR� DGHFXDGR� DO� FDXGDO� D� WUDQVSRUWDU�� 6X� FRQVWUXFFLyQ� VHUi� GH

PDWHULDO� UHVLVWHQWH�DO� IXHJR�\�D� OD� FRUURVLyQ�R�SURWHJLGD�GHELGDPHQWH�GH

HVWD�~OWLPD�

/D� IRUPD� GH� XQLyQ� SRGUi� VHU� SRU� PHGLR� GH� VROGDGXUDV� R� URVFDGDV�

HPSOHiQGRVH�DFFHVRULRV�TXH�FRUUHVSRQGDQ�HQ�FDGD�FDVR�

7RGR�HO� VLVWHPD�VH�SLQWDUi� FRQ�GRV�PDQRV�GH�DQWLy[LGR�\�GRV�PDQRV�GH

HVPDOWH� VLQWpWLFR� URMR� LQFHQGLR�� 6H� FRORFDUi� XQ� FDUWHO� HQ� OD� ERFD� GHO

VHUYLFLR�SDUD�ERPEHURV�FRQ�OD�OH\HQGD�³&RQH[LyQ�SDUD�ERPEHURV´�

����� &$57(/(6�'(�6(*85,'$'�

&DGD� LVOD� GH� FDUJD� FRQWDUi� FRPR� PtQLPR� FRQ� XQ� MXHJR� GH� FDUWHOHV� GH

VHJXULGDG��YLVLEOHV�GHVGH�WRGDV�ODV�SRVLFLRQHV�GH�FDUJD�

(O�MXHJR�GH�FDUWHOHV�FRQWDUi�FRQ�ORV�VLJXLHQWHV�WH[WRV�

352+,%,'2�)80$5��R�VX�JUiILFR�HTXLYDOHQWH�

'(7(1(5�(/�02725

352+,%,'$�/$�&$5*$�(1�$86(1&,$�'(/�(1&$5*$'2

� &21�3(5621$6�'(1752�'(/�$87202725

� &21�)$/7$�'(�(;+,%,&,Ï1�'(�/$�&e'8/$�'(�&219(56,Ï1

(Q� OD� ]RQD�GH�FRPSUHVLyQ�\�DOPDFHQDPLHQWR� VH�GHEHUiQ� FRORFDU� FDUWHOHV

ELHQ�YLVLEOHV�FRQ�OH\HQGDV�

352+,%,'2�)80$5



*$6�$/7$�35(6,Ï1

352+,%,'$�/$�(175$'$�$�3(5621$6�$-(1$6

(Q�HO�DFFLRQDPLHQWR�UHPRWR�GHO�YHQWHR�GH�ORV�DOPDFHQDPLHQWRV�VH�GHEHUi

FRORFDU�XQ�FDUWHO�FRQ�OD�VLJXLHQWH�OH\HQGD�

$&&,21$5� (1� &$62� '(� (0(5*(1&,$� 62/$0(17(� 325� 3(5621$/

(63(&,$/,=$'2�

6H� HPSOHDUiQ� HQ� VX� FRQIHFFLyQ� PDWHULDOHV� LQDOWHUDEOHV� SRU� ORV� DJHQWHV

DWPRVIpULFRV��OOXYLD��VRO��HWF��

6H� HPSOHDUiQ� FRORUHV� FRQWUDVWDQWHV� FRQ� WLSRJUDItD� KHOYpWLFD� PHGLXP�

OHJLEOHV�GHVGH�XQD�GLVWDQFLD�PtQLPD�GH����P�

(Q� OD� SOD\D� GH� FDUJD�� ILMDGR� HQ� XQ� OXJDU� YLVLEOH� GHVGH� ODV� SRVLFLRQHV� GH

FDUJD� \� GH�PDWHULDOHV� GH� LJXDOHV� FDUDFWHUtVWLFDV�� VH� SUHYHUi� XQ� FDUWHO� GH

IRQGR� EODQFR� FRQ� ULEHWH� URMR� GH� ��� PP�� GH� DQFKR� \� OHWUDV� KHOYpWLFDV

PHGLXP�GH�FRORU�QHJUR�FRQ�OD�OH\HQGD�

³6(f25� &21'8&725�� 6(� /(� 5(&8(5'$� 48(� 325� 68� 3523,$

6(*85,'$'� /$� 35(6,Ï1� '(� &$5*$� 12� 32'5È� 683(5$5� (1� 1,1*Ò1

&$62�/26�����%$5��*$6�'(/�(67$'2´

����� 3$5$'$�'(�(0(5*(1&,$ �

/DV�LQVWDODFLRQHV�GH�*1&�FRQWDUiQ�FRQ�SXOVDGRUHV�GH�SDUDGD�GH�HPHUJHQFLD

GLVWULEXLGRV�HQ�HO�SUHGLR�GH�OD�HVWDFLyQ��$GHPiV�GHO�SDUR�GH�ORV�FRPSUHVRUHV�

VXUWLGRUHV�\�EORTXHR�GH� ODV� YiOYXODV�GH� FRUWH��SURGXFLUi�HO� FRUWH� WRWDO� GH� OD

HQHUJtD� HOpFWULFD� D� WRGR� RWUR� HTXLSR� R� HOHPHQWR� UHODFLRQDGR� FRQ� ODV

LQVWDODFLRQHV�GH�*1&�FRQ�H[FHSFLyQ�GH�OD�LOXPLQDFLyQ�\�VLVWHPD�GH�GHWHFFLyQ�

VL�OR�SRVHH�



/RV�SXOVDGRUHV�VH�XELFDUiQ�FRPR�PtQLPR�HQ�ORV�VLJXLHQWHV�SXQWRV�

� (Q�FDGD�LVOD�GH�FDUJD�

� (Q�ODV�]RQDV�GH�RILFLQDV�R�GRQGH�H[LVWD�SHUVRQDO�SHUPDQHQWH�GXUDQWH�HO

GtD�\�OD�QRFKH�

� 8QR�HQ�FDGD�DFFHVR�GHO�UHFLQWR�\�GRV�HQ�HO�LQWHULRU�GHO�PLVPR�HQ�IRUPD

RSXHVWD�\�FUX]DGD�

/RV� SXOVDGRUHV� VHUiQ� GH� WDPDxR� JUDQGH�� WLSR� KRQJR�� JROSH� GH� SXxR�

LQVWDODGR� D� ����� P�� GH� DOWXUD� UHVSHFWR� GHO� VXHOR�� \� HVWDUiQ� GHELGDPHQWH

LGHQWLILFDGRV�

/RV�XELFDGRV�SUy[LPRV�D�OD�]RQD�GH�FRPSUHVLyQ�\�HQ�ODV�LVODV�GH�FDUJD�VHUiQ

GHO� WLSR� D� SUXHED� GH� H[SORVLyQ� FRPR� DVLPLVPR� VX� LQVWDODFLyQ� HOpFWULFD� \

HOHPHQWRV�DQH[RV�

$� MXLFLR� GH� *DV� GHO� (VWDGR� SRGUiQ� VROLFLWDUVH� PD\RU� FDQWLGDG� TXH� ORV

LQGLFDGRV��HQ�IXQFLyQ�D�FRQVLGHUDFLRQHV�GH�VHJXULGDG�VHJ~Q�ODV�GLPHQVLRQHV

GH�OD�HVWDFLyQ��HPSOD]DPLHQWR�GH�HTXLSRV��HWF�

����� 3$5$55$<26�

6H�GHEHUi�SUHYHU�GHQWUR�GHO�SUHGLR�GH� OD�HVWDFLyQ�GH�FDUJD�XQ�VLVWHPD�TXH

HYLWH� ODV�GHVFDUJDV�HOpFWULFDV�VREUH�HVWUXFWXUDV�PHWiOLFDV�TXH� WUDQVSRUWDQ�R

SXHGDQ�YHQWHDU�JDV�

����� 9$5,26�



D� (O� JDV� QDWXUDO� TXH� LQJUHVH� D� OD� HVWDFLyQ� SUHYLDPHQWH� D� OD� FRPSUHVLyQ

GHEHUi�HVWDU�RGRUL]DGR�

E� (Q� FDVR� GH� VLQLHVWUR� HQ� ODV� LQVWDODFLRQHV� VH� HYLWDUiQ� IXJDV� GH� JDV� DO

DPELHQWH�� D� ILQ� GH� HOLPLQDU� ODV� SRVLELOLGDGHV� GH� H[SORVLRQHV�� GHELHQGR

DGHPiV�SURFHGHUVH�GH�OD�VLJXLHQWH�IRUPD�

� 6H� GHEHUi� DWDFDU� HO� IXHJR� FRQ� ORV� H[WLQWRUHV� GLVSRQLEOHV� \

VLPXOWiQHDPHQWH�VH�HMHFXWDUi�

� 3DUDOL]DFLyQ�WRWDO�GH�ODV�DFWLYLGDGHV�GH�OD�UHFDUJD�

� $FFLRQDPLHQWR�GH�ODV�YiOYXODV�GH�EORTXHR��R�VXPLQLVWUR�GH�JDV�D�OD

]RQD�GHO�VLQLHVWUR�

� 5HWLUR� GH� OD� WRWDOLGDG� GH� ORV� YHKtFXORV� DFFLRQDGRV� R� TXH� HVWiQ� HQ

HVSHUD�FRPR�GH�WRGD�SHUVRQD�DMHQD�DO�URO�GH�HPHUJHQFLD�

'H�WRPDU�LQFUHPHQWR�HO�VLQLHVWUR��VH�GDUi�SDUWLFLSDFLyQ�D�ORV�ERPEHURV�GH�OD

]RQD�

(Q� FDVR� TXH� HO� VLQLHVWUR�� FRPSURPHWD� HO� DOPDFHQDPLHQWR� GH� *1&� GH� OD

HVWDFLyQ��pVWH�WHQGUi�TXH�VHU�GHVSUHVXUL]DGR�SRU�SHUVRQDO�LGyQHR�D�WUDYpV�GH

OD�LQVWDODFLyQ�GH�YHQWHR�FRUUHVSRQGLHQWH��FRQWURODQGR�ORV�HIHFWRV�TXH�SXGLHUD

SURGXFLU�GLFKR�YHQWHR�

+DELpQGRVH� FRQMXUDGR� HO� VLQLHVWUR�� VH� SURFHGHUi� D� XQD� UHYLVDFLyQ� GH� ODV

SDUWHV� DIHFWDGDV� SRU� HO� IXHJR�� HIHFWXDQGR� ORV� FDPELRV� \� DMXVWHV� QHFHVDULRV

SDUD�OD�QXHYD�SXHVWD�HQ�PDUFKD�GH�ODV�LQVWDODFLRQHV�

/DV� LQVWDODFLRQHV�VH�GHEHUiQ�DMXVWDU�DO� FyGLJR�GH�VHJXULGDG�GH� FRORUHV�*�(�

1��������

F� 6HJXULGDG�HQ�OD�FDUJD�GH�YHKtFXORV�SURSXOVDGRV�SRU�*1&�



/D�RSHUDFLyQ�GH�FDUJD�VHUi�UHDOL]DGD�SRU�SHUVRQDO�GHELGDPHQWH�FDSDFLWDGR�HO

TXH�SRVHHUi�FRQRFLPLHQWRV�VREUH�ORV�ULHVJRV�GHO�*1&�\�FyPR�DFWXDU�HQ�FDVRV

GH�HPHUJHQFLD�

4XHGD�SURKLELGD� OD�FDUJD�GH�YHKtFXORV�SURSXOVDGRV�FRQ�*1&�FRQ�SHUVRQDO�D

ERUGR� \� VLQ� OD� SUHVHQWDFLyQ� GH� FHUWLILFDGR� GH� FRQYHUVLyQ� DFWXDOL]DGR

FRUUHVSRQGLHQWH�

G� 9LJLODQFLD�

'H� DFXHUGR� D� OD� PDJQLWXG� GH� ODV� LQVWDODFLRQHV� SRGUi� H[LJLUVH� OD� SUHVHQFLD

SHUPDQHQWH�GH�SHUVRQDO�TXH�HVWp�FRPSHQHWUDGR�GHO�XVR�GH�HOHPHQWRV�FRQWUD

HO�IXHJR�\�GH�ODV�PDQLREUDV�\�RSHUDFLRQHV�QHFHVDULDV�HQ�FDVR�GH�VLQLHVWUR�




































