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������ 5HVROXFLyQ� GHO� &RQVHMHUR� GH� 0RGHOR� (FRQyPLFR�� 7XULVPR� \� 7UDEDMR� SRU� OD� TXH� VH� GLVSRQH� OD

LQVFULSFLyQ� \� GHSyVLWR� HQ� HO� 5HJLVWUR� GH� &RQYHQLRV� &ROHFWLYRV� GH� ODV� ,OOHV� %DOHDUV� GHO� &RQYHQLR

FROHFWLYR�GH�OD�HPSUHVD�7HND�6DQLWDU\�6\VWHPV��6$��\�VX�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV

%DOHDUV��FyGLJR�GH�FRQYHQLR����������������

$QWHFHGHQWHV

���(O����GH�GLFLHPEUH�GH�������OD�&RPLVLyQ�1HJRFLDGRUD�DFRUGy�\�VXVFULELy�HO�WH[WR�GHO�&RQYHQLR�FROHFWLYR�GH�WUDEDMR�GH�OD�HPSUHVD�7HND
6DQLWDU\�6\VWHPV��6$��SDUD�VX�FHQWUR�GH�WUDEDMR�GH�%LQLVVDOHP�

���(O����GH�GLFLHPEUH�GH�������6DOYDGRU�%HQQDVDU�$GURYHU��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPLVLyQ�1HJRFLDGRUD�GHO�&RQYHQLR�FROHFWLYR��VROLFLWy�HO
UHJLVWUR��HO�GHSyVLWR�\�OD�SXEOLFDFLyQ�GHO�FLWDGR�&RQYHQLR�

)XQGDPHQWRV�GH�GHUHFKR

���(O�DUWtFXOR������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH
RFWXEUH�

���(O�5HDO�'HFUHWR�����������GH����GH�PD\R��VREUH�UHJLVWUR�\�GHSyVLWR�GH�FRQYHQLRV�\�DFXHUGRV�FROHFWLYRV�GH�WUDEDMR�

���(O�DUWtFXOR����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

3RU�WRGR�HOOR��GLFWR�OD�VLJXLHQWH

5HVROXFLyQ

��� ,QVFULELU� \� GHSRVLWDU� HO�&RQYHQLR� FROHFWLYR�GH� OD� HPSUHVD�7HND�6DQLWDU\�6\VWHPV��6$��SDUD� VX� FHQWUR�GH� WUDEDMR�GH�%LQLVVDOHP�HQ� HO
5HJLVWUR�GH�&RQYHQLRV�&ROHFWLYRV�GH�ODV�,OOHV�%DOHDUV�

���1RWLILFDU�HVWD�5HVROXFLyQ�D�OD�SHUVRQD�LQWHUHVDGD�

���2UGHQDU� OD� WUDGXFFLyQ� GHO� WH[WR� D� OD� OHQJXD� FDWDODQD� \� KDFHU� FRQVWDU� TXH� OD� YHUVLyQ� FDVWHOODQD� GHO� WH[WR� HV� OD� RULJLQDO� ILUPDGD� SRU� OD
&RPLVLyQ�1HJRFLDGRUD�\�TXH�OD�YHUVLyQ�FDWDODQD�HV�XQD�WUDGXFFLyQ�

���3XEOLFDU�HO�&RQYHQLR�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�,OOHV�%DOHDUV�

�

3DOPD�����GH�MXOLR�GH�����

/D�GLUHFWRUD�JHQHUDO�GH�7UDEDMR�\�6DOXG�/DERUDO
9LUJLQLD�$EUDKDP�2UWH

3RU�GHOHJDFLyQ�GHO�FRQVHMHUR�GH�0RGHOR�(FRQyPLFR��7XULVPR�\�7UDEDMR
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7H[WR�GHO�FRQYHQLR�FROHFWLYR�7HND�6DQLWDU\�6\VWHPV�6�$���&HQWUR�GH�%LQLVVDOHP�
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&$3Ë78/2�35,0(52
6HFFLyQ����ÈPELWR�GH�DSOLFDFLyQ�\�YLJHQFLD

$UWtFXOR�����1DWXUDOH]D�\�ÈPELWR�WHUULWRULDO
$UWtFXOR�����ÈPELWR�IXQFLRQDO
$UWtFXOR�����ÈPELWR�SHUVRQDO��
$UWtFXOR�����ÈPELWR�WHPSRUDO
$UWtFXOR�����'HQXQFLD
$UWtFXOR�����9LQFXODFLyQ�D�OR�SDFWDGR�\�REOLJDWRULHGDG
6HFFLyQ����&RPSHQVDFLyQ��$EVRUFLyQ�\�JDUDQWtDV�SHUVRQDOHV
$UWtFXOR�����&RPSHQVDFLyQ�\�DEVRUFLyQ
$UWtFXOR�����*DUDQWtD�3HUVRQDO
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&$3Ë78/2�7(5&(52,1,&,2�<�(;7,1&,21�'(�/$�5(/$&,21�/$%25$/���&/$6,),&$&,21�352)(6,21$/
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$UWtFXOR������([WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO
$UWtFXOR������([WLQFLyQ�GHO�FRQWUDWR�SRU�YROXQWDG�GHO�WUDEDMDGRU
$UWtFXOR������([FHGHQFLDV
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$UWtFXOR������&ODVLILFDFLyQ�3URIHVLRQDO
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$UWtFXOR������*UDWLILFDFLRQHV�([WUDRUGLQDULDV
6HFFLyQ����2WURV�FRQFHSWRV�UHWULEXWLYRV
$UWtFXOR������3OXV�GH�1RFWXUQLGDG
$UWtFXOR������3ULPD�GH�$EVHQWLVPR
$UWtFXOR������+RUDV�([WUDRUGLQDULDV
$UWtFXOR������'HVSOD]DPLHQWR�YHKtFXOR�SURSLR
6HFFLyQ����2WURV�EHQHILFLRV
$UWtFXOR������&RPSOHPHQWR�SRU�&RQWLQJHQFLDV�3URIHVLRQDOHV
$UWtFXOR������&RPSOHPHQWR�SRU�&RQWLQJHQFLDV�&RPXQHV
$UWtFXOR������6HJXUR�GH�9LGD�\�$FFLGHQWHV
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$UWtFXOR������3ULQFLSLRV�GH�2UGHQDFLyQ
$UWtFXOR������5pJLPHQ�GH�)DOWDV�\�VDQFLRQHV��*UDGXDFLyQ�GH�ODV�IDOWDV
$UWtFXOR������3UHVFULSFLyQ�GH�ODV�IDOWDV

&$3Ë78/2�6(;72
5e*,0(1�35(9(1&,21�'(�5,(6*26�/$%25$/(6��6(*85,'$'�(�+,*,(1(

$UWtFXOR������5RSD�GH�WUDEDMR
$UWtFXOR������6HJXULGDG�\�6DOXG�/DERUDO�±�5HYLVLRQHV�PpGLFDV

&$3Ë78/2�6(37,02
'(5(&+26�<�*$5$17,$6�6,1',&$/(6

$UWtFXOR������'HUHFKRV�\�JDUDQWtDV�VLQGLFDOHV
$UWtFXOR������'HVFXHQWR�HQ�QyPLQD�GH�OD�FXRWD�VLQGLFDO
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$UWLFXOR������&RPLVLyQ�3DULWDULD
$UWtFXOR������&RQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�IDPLOLDU
$UWtFXOR������3ROtWLFD�GH�LJXDOGDG
$UWtFXOR������9LROHQFLD�\�DFRVR
$UWtFXOR�����$VLJQDFLyQ�GH�SOD]DV�GH�DSDUFDPLHQWR�HQ�VLWXDFLRQHV�HVSHFLDOHV

'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD
'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD
'LVSRVLFLyQ�7UDQVLWRULD�ÒQLFD
'LVSRVLFLyQ�'HURJDWRULD�ÒQLFD

�

&$3Ë78/2�,

6HFFLyQ�����ÈPELWR�GH�DSOLFDFLyQ�\�YLJHQFLD

$UWtFXOR�����1DWXUDOH]D�\�ÈPELWR�WHUULWRULDO

(VWH�&RQYHQLR�&ROHFWLYR�FRQFHUWDGR�SRU�OD�&RPLVLyQ�1HJRFLDGRUD��IRUPDGD�GH�XQD�SDUWH�SRU�OD�UHSUHVHQWDFLyQ�GH�OD�(PSUHVD�\�GH�RWUD��HQ
UHSUHVHQWDFLyQ�VRFLDO��ORV�GHOHJDGRV�GH�SHUVRQDO���HV��GH�DSOLFDFLyQ��FRQ�SUHYDOHQFLD�VREUH�FXDOTXLHU�RWUR��VLQ�SHUMXLFLR�GH�ORV�GLVSXHVWR�HQ�ORV
DUWtFXORV������\����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��D�WRGR�HO�SHUVRQDO�TXH�IRUPH�SDUWH�GH�OD�SODQWLOOD�DFWLYD�GH�7HND�6DQLWDU\�6\VWHPV�6�$�
DGVFULWRV�DO�FHQWUR�GH�WUDEDMR�TXH�OD�(PSUHVD�WLHQH�HQ�%LQLVVDOHP��0DOORUFD��

(O� SUHVHQWH� FRQYHQLR� � FROHFWLYR� KD� VLGR� QHJRFLDGR� \� VH� IRUPDOL]D� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� 7tWXOR� ,,,� GHO� (VWDWXWR� GH� ORV
7UDEDMDGRUHV�

�$UWtFXOR�����ÈPELWR�IXQFLRQDO

(O�SUHVHQWH�&RQYHQLR�&ROHFWLYR�VHUi�GH�DSOLFDFLyQ�D�WRGDV�ODV�DFWLYLGDGHV�TXH�UHDOLFH�OD�(PSUHVD��7HND�6DQLWDU\�6\VWHPV�LQFOXLGRV�HQ�VXV
iPELWRV�SHUVRQDO�\�WHUULWRULDO�

$UWtFXOR�����ÈPELWR�SHUVRQDO��

(VWH�&RQYHQLR�&ROHFWLYR�DIHFWDUi�D�WRGRV�ORV�WUDEDMDGRUHV��VHD�FXDO�IXHUH�VX�JUXSR�SURIHVLRQDO��LQFOXLGDV�HQ�VX�iPELWR�IXQFLRQDO��\�WHUULWRULDO
TXH��GXUDQWH� VX�YLJHQFLD�� WUDEDMHQ�HQ�7HND�6DQLWDU\�6\VWHPV�6�$��&HQWUR�GH�7UDEDMR�GH�%LQLVVDOHP��0DOORUFD��FRQ� OD� VROD�H[FHSFLyQ�GH
DTXHOORV�TXH�GHVHPSHxHQ�HO�FDUJR�GH�FRQVHMHURV�R�GH�DOWD�GLUHFFLyQ�VXMHWR�DO�5HDO�'HFUHWR������������GH���GH�$JRVWR�

1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�SULPHU�SiUUDIR�GH�HVWH�DUWtFXOR��TXHGDQ�H[FOXLGRV�GHO�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR��D�HIHFWRV�GHO
WUDWDPLHQWR� VDODULDO�� GHO� HVWDEOHFLPLHQWR�GH� ORV� LQFUHPHQWRV� DQXDOHV�� GHO� VLVWHPD�GH�SURPRFLyQ�\�GH� WRGRV� ORV� DVSHFWRV� FRQWHQLGRV� HQ� HO
&RQYHQLR�TXH�DVt�OR�HVSHFLILTXHQ��WRGRV�ORV�HPSOHDGRV�FRQ�*UXSR�3URIHVLRQDO����

/DV� UHIHUHQFLDV� GH� JpQHUR� TXH� SXHGDQ� KDFHUVH� HQ� HO� &RQYHQLR� &ROHFWLYR� GHEHQ� HQWHQGHUVH� FRPR� UHDOL]DGDV� D� DPERV� JpQHURV�� VLQ
GLVFULPLQDFLyQ�DOJXQD�DO�UHVSHFWR�

$UWtFXOR�����ÈPELWR�WHPSRUDO��

(O� SHULRGR�GH� GXUDFLyQ� GHO� SUHVHQWH�&RQYHQLR� VHUi� GH� �� DxRV�� HQWUDQGR� HQ� YLJRU� HO� GtD� �� GH�(QHUR� GH� �����\� ILQDOL]DQGR� HO� GtD� ��� GH
'LFLHPEUH�GH�������FXDOTXLHUD�TXH�VHD�VX�WUDPLWDFLyQ�UHJODPHQWDULD��(O�SUHVHQWH�&RQYHQLR�&ROHFWLYR�VH�SURUURJDUi�GH�DxR�HQ�DxR�VLHPSUH�\
FXDQGR�QR�PHGLDVH�GHQXQFLD�H[SUHVD�GH�ODV�SDUWHV�

$UWtFXOR�����'HQXQFLD

/D�GHQXQFLD�GHO�FRQYHQLR�SRGUi�HIHFWXDUVH�SRU�FXDOTXLHUD�GH�ODV�SDUWHV��GHELHQGR�IRUPXODUVH�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�XQ�PHV�D�OD�IHFKD
GH�WHUPLQDFLyQ�GH�VX�YLJHQFLD�R�GH�FXDOTXLHUD�GH�VXV�SUyUURJDV��6H�KDUi�SRU�HVFULWR��FRQ�H[SRVLFLyQ�UD]RQDGD�GH�ODV�FDXVDV�GHWHUPLQDQWHV�GH
OD�UHYLVLyQ�\�VH�SUHVHQWDUi�DQWH�HO�RUJDQLVPR�TXH�HQ�HVH�PRPHQWR�VHD�FRPSHWHQWH��GiQGRVH�WUDVODGR�D�OD�RWUD�SDUWH���

'H�QR�PHGLDU�GHQXQFLD��FRQ�ORV�UHTXLVLWRV�H[LJLGRV�SDUD�HOOD��HO�FRQYHQLR�VH�HQWHQGHUi�SURUURJDGR�GH�DxR�HQ�DxR��D�SDUWLU�GHO���GH�HQHUR�GH
������HQ�VXV�SURSLRV�WpUPLQRV��$PEDV�SDUWHV�VH�FRPSURPHWHQ�D�LQLFLDU�OD�QHJRFLDFLyQ�GH�XQ�QXHYR�FRQYHQLR��HQ�HO�SOD]R�GH�XQ�PHV��D�SDUWLU
GH�OD�UHFHSFLyQ�GH�OD�FRPXQLFDFLyQ�GH�OD�GHQXQFLD�GH�DFXHUGR�FRQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�
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$UWtFXOR�����9LQFXODFLyQ�D�OR�SDFWDGR�\�REOLJDWRULHGDG�

$PEDV�SDUWHV�VH�GHFODUDQ�FRQIRUPHV�\�HVWiQ�YLQFXODGRV�D�WRGR�OR�TXH�ILJXUD�HQ�HO�SUHVHQWH�WH[WR��GH�WDO�IRUPD�TXH�HQ�FDVR�GH�QR�DSUREDUVH
DOJ~Q�DUWtFXOR�SRU�OD�$XWRULGDG�/DERUDO�FRPSHWHQWH��QR�VHUi�DSOLFDGR�HO�FRQYHQLR�\�WHQGUiQ�DPEDV�SDUWHV�OD�REOLJDFLyQ�GH�UHFRQVLGHUDUOR�HQ
VX�FRQMXQWR�KDVWD�OOHJDU�D�XQ�DFXHUGR�

6HFFLyQ�����&RPSHQVDFLyQ���$EVRUFLyQ�\�JDUDQWtDV�SHUVRQDOHV

$UWtFXOR�����&RPSHQVDFLyQ�\�DEVRUFLyQ

/DV�FRQGLFLRQHV�HFRQyPLFDV�SDFWDGDV�HQ�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�FRPSHQVDQ�ODV�TXH�YHQtD�ULJLHQGR�DQWHULRUPHQWH�\�D�VX�YH]��VHUiQ
DEVRUELEOHV�SRU�FXDOTXLHU�PHMRUD�IXWXUD��HQ�ODV�FRQGLFLRQHV�HFRQyPLFDV�TXH�YHQJDQ�GHWHUPLQDGDV�SRU�OD�(PSUHVD��SRU�GLVSRVLFLRQHV�OHJDOHV�
FRQYHQFLRQDOHV�� DGPLQLVWUDWLYDV� R� MXGLFLDOHV�� � VLHPSUH�TXH�� FRQVLGHUDGD�JOREDOPHQWH� \� � HQ� FyPSXWR� DQXDO�� VHDQ�PiV� IDYRUDEOHV� SDUD� ORV
HPSOHDGRV� � D� ODV� HVWDEOHFLGDV� HQ� HVWH� FRQYHQLR�� FRQ� OD� ~QLFD� H[FHSFLyQ� GH� DTXHOORV� FRQFHSWRV� TXH� H[SUHVDPHQWH� IXHVHQ� H[FOXLGRV� GH
DEVRUFLyQ�HQ�HO�WH[WR�GHO�SUHVHQWH�FRQYHQLR�

$UWtFXOR�����*DUDQWtD�3HUVRQDO

6H�UHVSHWDUiQ�ODV�VLWXDFLRQHV�HFRQyPLFDV�SHUVRQDOHV�TXH��FRQ�FDUiFWHU�JOREDO�\�HQ�FyPSXWR�DQXDO��H[FHGDQ�GH�ODV�FRQGLFLRQHV�SDFWDGDV�HQ�HO
SUHVHQWH�FRQYHQLR��PDQWHQLpQGRVH�HVWULFWDPHQWH�³DG�SHUVRQDP�´

�

&$3Ë78/2�,,
-RUQDGD�GH�WUDEDMR��FDOHQGDULR�ODERUDO��YDFDFLRQHV�\�SHUPLVRV�UHWULEXLGRV

$UWtFXOR�����-RUQDGD�GH�7UDEDMR�\�+RUDULRV��

/D�MRUQDGD�GH�WUDEDMR��TXH�VHUi�GH�������KRUDV�DQXDOHV��HVWDUi�GLVWULEXLGD�D�UD]yQ�GH����KRUDV�GH�DFXHUGR�FRQ�ORV�KRUDULRV�VLJXLHQWHV�

���3HUVRQDO�VXEDOWHUQR��GH�VHUYLFLRV�JHQHUDOHV�\�SHUVRQDO�REUHUR�GH�IiEULFD��KDUiQ�WXUQRV�FRQWLQXRV�GLVWULEXLGRV�GH�OD�VLJXLHQWH�PDQHUD�

7XUQR����'H���D����KRUDV�
7XUQR����'H����D����KRUDV�
7XUQR����'H����D���KRUDV�

���3HUVRQDO�GH�RILFLQDV�\�RILFLQDV�WpFQLFDV��SHUVRQDO�GH�FDOLGDG��ODERUDWRULR��,�'�\�FRPSUDV���KDUiQ�ORV�VLJXLHQWHV�KRUDULRV�

'H��/XQHV�D�-XHYHV��MRUQDGD�SDUWLGD�FRQ�HQWUDGD�D�ODV������\�VDOLGD�D�ODV��������KRUDV��/D�MRUQDGD�RUGLQDULD�VHUi�GH���KRUDV�\�TXLQFH
PLQXWRV�GXUDQWH�WRGR�HO�DxR��FRQ�HQWUDGD�IOH[LEOH�HQWUH�ODV������\�ODV������KRUDV�\�VDOLGD�HQWUH�ODV�������\�ODV�������KRUDV��FRQ�XQD
LQWHUUXSFLyQ�PtQLPD�GH�FXDUHQWD�\�FLQFR�PLQXWRV�GXUDQWH�OD�MRUQDGD�SDUD�HIHFWXDU�OD�FRPLGD��HQ�KRUDULR�D�GHWHUPLQDU�HQ�&DOHQGDULR
/DERUDO�\�SUHYLR�DMXVWH�GH�MRUQDGD�GLDULD�DO�HIHFWR�GH�FXPSOLU�OD�MRUQDGD�DQXDO�SDFWDGD�WHQLHQGR�HQ�FXHQWD�ORV�KRUDULRV�GH�MRUQDGD
FRQWLQXDGD�LQWHQVLYD��
9LHUQHV�\�YtVSHUDV�GH�SXHQWHV��MRUQDGD�FRQWLQXD�FRQ�HQWUDGD�D�ODV������\�VDOLGD�D�ODV�������KRUDV��7HQGUiQ�XQD�HQWUDGD�IOH[LEOH�HQWUH
ODV������\�ODV������\�VDOLGD�HQWUH�ODV�������\�ODV��������UHDOL]DQGR�DVt���KRUDV�GH�MRUQDGD�VLQ�GHVFDQVR�SDUD�FRPHU�

/D�MRUQDGD�LQWHQVLYD�D�SDUWLU�GH������VHUi�GHO����GH�DJRVWR�DO����GH�DJRVWR�FRQ�HO�PLVPR�KRUDULR�SUHYLVWR�SDUD�ORV�YLHUQHV�\�YtVSHUDV�GH
SXHQWHV�

6H�PDWL]D� HVSHFLDOPHQWH� TXH�� D� HIHFWRV� GH� FXPSOLPLHQWR� GH� KRUDULR�� VH� HQWLHQGH� TXH� WDQWR� HO� LQLFLR� FRPR� DO� ILQDO� GH� OD� MRUQDGD� GHEH
HQFRQWUDUVH�HO�WUDEDMDGRU�HQ�VX�SXHVWR�GH�WUDEDMR�

'HQWUR�GH�OD�MRUQDGD�ODERUDO�GLDULD�GH�FDGD�WXUQR�GH�WUDEDMR��WDOOHUHV�\�RILFLQDV�GXUDQWH�OD�MRUQDGD�LQWHQVLYD���VH�HPSOHDUiQ����PLQXWRV�GLDULRV
GH�GHVFDQVR�TXH�VHUiQ�FRQVLGHUDGRV�MRUQDGD�HIHFWLYD�GH�WUDEDMR�

&RQ�REMHWR�GH�FRQFLOLDU�OD�YLGD�ODERUDO�\�IDPLOLDU���\�FRQ�HO�ILQ�GH�TXH�ORV�WUDEDMDGRUHV��SXHGDQ�WXUQDUVH�HQ�HO�FXLGDGR�GH�ORV�KLMRV��OD�(PSUHVD
SURFXUDUi�DGDSWDU�D�ORV�WUDEDMDGRUHV��FyQ\XJHV��HQ�GLIHUHQWHV�WXUQRV�GH�WUDEDMR��GHQWUR�GH�ODV�SRVLELOLGDGHV�GH�WUDEDMR��VDOYR�UHQXQFLD�GH�ORV
LQWHUHVDGRV��
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$UWtFXOR������5HGXFFLRQHV�GH�-RUQDGD�

/DV�UHGXFFLRQHV�GH�MRUQDGD�SRU�JXDUGD�OHJDO�TXHGDUiQ�UHJXODGDV�SRU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

$UWtFXOR������9DFDFLRQHV

7RGR� HO� SHUVRQDO� GLVIUXWDUi�� REOLJDWRULDPHQWH� GH� ��� GtDV� ODERUDEOHV� GH� YDFDFLRQHV� DQXDOHV� UHWULEXLGDV�� � /DV� YDFDFLRQHV� DQXDOHV� SDUD
FRQRFLPLHQWR�GHO�SHUVRQDO�HQ�JHQHUDO�GHEHQ�HVWDU�VHxDODGDV�HQ�HO�&DOHQGDULRV�ODERUDO��\�HQ�FXDOTXLHU�FDVR�DQWHV�GHO���GH�PD\R��(O�SHUVRQDO
GHEHUi�FRQRFHU�ODV�IHFKDV�GH�GLVIUXWHV�GH�VX�SHULRGR�YDFDFLRQDO�FRQ�GRV�PHVHV�GH�DQWHODFLyQ��

4XLHQ�HQ�OD�IHFKD�GH�ODV�YDFDFLRQHV�FROHFWLYDV�QR�WHQJD�FRPSOHWDGR�HO�DxR�GH�WUDEDMR��GLVIUXWDUi�OD�SDUWH�SURSRUFLRQDO�DO�WLHPSR�WUDEDMDGR�
FRQVLGHUDQGR�TXH�HO�DxR�VH�LQLFLD�D�HVWRV�HIHFWRV�HO���GH�(QHUR�GH�FDGD�DxR��

(O� SHULRGR� GH� GLVIUXWH� GH� YDFDFLRQHV� ILQDOL]DUi� HO� ��� GH� GLFLHPEUH� GHO� DxR� GH� VX� GHYHQJR�� 4XHGD� SRU� WDQWR� H[SUHVDPHQWH� H[FOXLGD� OD
SRVLELOLGDG�GH�DFXPXODU�ODV�YDFDFLRQHV�GH�XQ�DxR�SDUD�RWUR��VDOYR�TXH���SRU�QHFHVLGDGHV�GHO�WUDEDMR��QR�VH�KXELHVHQ�SRGLGR�GLVIUXWDU�GXUDQWH�HO
DxR�QDWXUDO��HQ�FX\R�FDVR�SRGUiQ�GLVIUXWDUVH�KDVWD�HO����GH�0DU]R�GHO�DxR�VLJXLHQWH���

&XDQGR� HO� SHULRGR� GH� YDFDFLRQHV� ILMDGR� SRU� OD� (PSUHVD� FRLQFLGD� HQ� HO� WLHPSR� FRQ� XQD� ,QFDSDFLGDG� 7HPSRUDO� GHULYDGD� GH� HPEDUD]R�
QDFLPLHQWR�R�OD�ODFWDQFLD�QDWXUDO�R�FRQ�HO�SHULRGR�GH�VXVSHQVLyQ�GHO�FRQWUDWR�GH�WUDEDMR�SUHYLVWR�HQ�ORV�DSDUWDGRV������\���GHO�DUWtFXOR����GHO
(VWDWXWR�GH�ORV�7UDEDMDGRUHV��VH�WHQGUi�GHUHFKR�D�GLVIUXWDU�ODV�YDFDFLRQHV�HQ�IHFKD�GLVWLQWD�D�OD�GH�OD�,QFDSDFLGDG�7HPSRUDO�R�D�OD�GHO�GLVIUXWH
GHO�SHUPLVR�TXH�SRU�DSOLFDFLyQ�GH�GLFKR�SUHFHSWR� OH�FRUUHVSRQGLHUD��DO� ILQDOL]DU�HO�SHULRGR�GH�VXVSHQVLyQ��DXQTXH�KD\D� WHUPLQDGR�HO�DxR
QDWXUDO�D�TXH�FRUUHVSRQGDQ��

(Q� HO� VXSXHVWR� GH� TXH� HO� SHULRGR� GH� YDFDFLRQHV� FRLQFLGD� FRQ� XQD� ,QFDSDFLGDG� 7HPSRUDO� SRU� FRQWLQJHQFLDV� �&RPXQHV� \� SURIHVLRQDOHV�
GLVWLQWDV�D�ODV�VHxDODGDV�HQ�HO�SiUUDIR�DQWHULRU�TXH�LPSRVLELOLWH�DO�WUDEDMDGRU�GLVIUXWDUODV��WRWDO�R�SDUFLDOPHQWH��GXUDQWH�HO�DxR�QDWXUDO�D�TXH
FRUUHVSRQGHQ��HO�WUDEDMDGRU�SRGUi�KDFHUOR�XQD�YH]�ILQDOLFH�VX�,QFDSDFLGDG�\�VLHPSUH�TXH�QR�KD\DQ�WUDQVFXUULGR�PiV�GH�GLHFLRFKR�PHVHV�D
SDUWLU�GHO�ILQDO�GHO�DxR�HQ�TXH�VH�KD\DQ�GHYHQJDGR��

$UWtFXOR�����/LFHQFLDV�UHWULEXLGDV

�6H�FRQVLGHUDUiQ�IDOWDV�DO�WUDEDMR�FRQ�GHUHFKR�D�DERQR�D�VDODULR�UHDO��ORV�FDVRV�TXH�VH�HVSHFLILFDQ�

D����)DOOHFLPLHQWR��FLQFR�GtDV�QDWXUDOHV�SDUD�KLMRV�\�FyQ\XJH�
D����)DOOHFLPLHQWR��WUHV�GtDV�QDWXUDOHV�SDUD�SDGUHV��DVt�FRPR�FXDOTXLHU�RWUD�SHUVRQD�TXH�FRQYLYD�FRQ�HO�LQWHUHVDGR��KDVWD�WHUFHU�JUDGR
GH�FRQVDQJXLQLGDG�R�DILQLGDG��
E��)DOOHFLPLHQWR�GH�SDULHQWHV�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��'RV�GtDV�QDWXUDOHV��H[FHSWR�GRPLQJRV�
F��%RGD�GH�SDGUHV��KLMRV�R�KHUPDQRV��8Q�GtD�QDWXUDO�
G��&RQWUDHU�PDWULPRQLR�����GtDV�QDWXUDOHV�
(O�LQWHUHVDGR��(VWRV�GtDV�SRGUiQ�VHU�GLVIUXWDGRV�FXDQGR�HO�VROLFLWDQWH�OR�TXLHUD��FRQ�SRVWHULRULGDG�D�OD�ERGD��GHQWUR�GHO�DxR��(Q�WLHPSR
GH�YDFDFLRQHV�GD�GHUHFKR�D�TXH�VH�WRPHQ�ORV�GtDV�GH�OLFHQFLD�GHVSXpV�GH�HVWDV��
H����$FFLGHQWH�R�HQIHUPHGDG�JUDYHV�X�KRVSLWDOL]DFLyQ�GH�SDULHQWHV�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��DVt�PLVPR
FXDOTXLHU�SHUVRQD�TXH�FRQYLYD�FRQ�HO�LQWHUHVDGR��'RV�GtDV�QDWXUDOHV���&RQ�SRVLELOLGDG�GH�IOH[LELOL]DFLyQ�GH�KRUDULR��
H���� 3HTXHxDV� LQWHUYHQFLRQHV� TXLU~UJLFDV� R� DVLVWHQFLD� LPSUHYLVWD� DO� VHUYLFLR� GH� XUJHQFLDV� HQ� KRUDV� GH� WUDEDMR� GH� SDGUHV�� KLMRV�
FyQ\XJH�\�HO�LQWHUHVDGR��DVt�FRPR�FXDOTXLHU�SHUVRQD�TXH�FRQYLYD�FRQ�HO�LQWHUHVDGR��SDGUHV�\�VXHJURV���+DVWD�XQ�GtD�ODERUDEOH���(Q�ORV
FDVRV�TXH�DIHFWH�DO�LQWHUHVDGR�HVWH�SHUPLVR�VH�SXHGH�DPSOLDU�KDVWD�WUHV�GtDV��
&XDQGR�DIHFWH�DO� LQWHUHVDGR��SDUD�OD�GXUDFLyQ�GH�OD�FRQFHVLyQ�GHO�SHUPLVR�VH�HVWDUi�D� OR�TXH�GHWHUPLQH�HO� LQIRUPH�IDFXOWDWLYR�GHO
6HUYLFLR�0pGLFR�GH�(PSUHVD�
I��&DPELR�GH�GRPLFLOLR��8Q�GtD�ODERUDEOH��(O�LQWHUHVDGR�
J��$VLVWHQFLD��GHO�LQWHUHVDGR�H�KLMRV�PHQRUHV�GH����DxRV��\�IDPLOLDUHV�GH�SULPHU�JUDGR�GH�FRQVDQJXLQHLGDG��SDGUHV�\�VXHJURV��SRU
SUHVFULSFLyQ�IDFXOWDWLYD�D�HVSHFLDOLVWDV�PpGLFRV��LQFOX\pQGRVH�WDPELpQ�ORV�FDVRV�GH�DQiOLVLV�GH�VDQJUH�\�UDGLRJUDItDV��+DVWD����KRUDV
DQXDOHV�
(Q�HVWH�FDVR��FXDQGR�WUDEDMHQ�HQ�OD�HPSUHVD�YDULRV�PLHPEURV�GH�OD�PLVPD�IDPLOLD�VyOR�WHQGUi�GHUHFKR�XQR�GH�HOORV��D�VX�HOHFFLyQ�
7HQGUi�HVWD�PLVPD�FRQVLGHUDFLyQ�OD�YLVLWD�SUHYLD�DO�PpGLFR�GH�FDEHFHUD��FX\R�UHVXOWDGR�VHD�OD�SUHVFULSFLyQ�PHGLDQWH�YRODQWH�GH�YLVLWD
D�HVSHFLDOLVWD��DQiOLVLV�GH�VDQJUH�R�UDGLRJUDItDV��3DUD�OD�DSOLFDFLyQ�GH�HVWH�DSDUWDGR�VH�FRQIHFFLRQDUi�XQ�LPSUHVR�MXVWLILFDQWH�FRQ�KRUD
GH�HQWUDGD�\�HQWUDGD�GH�VDOLGD�DO�FHQWUR�PpGLFR�TXH�VH�GHEHUi�FXPSOLPHQWDU�HQ�FDGD�FDVR��/RV�FDVRV�TXH�SXHGDQ�GDU�OXJDU�D�GXGDV�DVt
FRPR� ORV�TXH�� UD]RQDEOHPHQWH��QHFHVLWHQ� VXSHUDU�HO� WRSH�PDUFDGR�� VHUiQ� UHVXHOWRV�GH�DFXHUGR�HQWUH� ORV�'HOHJDGRV�GH�3HUVRQDO�\
'LUHFFLyQ�GH�5HFXUVRV�+XPDQRV��3DUD�HO�SHUVRQDO�GHVSOD]DGR�GH�PXQLFLSLR��VL�HO�WLHPSR�GH�GHVSOD]DPLHQWR�GHVGH�OD�HPSUHVD�KDVWD�HO
FHQWUR�PpGLFR��R�YLFHYHUVD��FRLQFLGH�FRQ� OD�SULPHUD�R�~OWLPD�PHGLD�KRUD�GH� OD� MRUQDGD� ODERUDO�� pVWH� VHUi�DERQDEOH�DXQTXH�QR�VH
UHDOLFH�HO�GHVSOD]DPLHQWR��/RV�FDVRV�FRQWHPSODGRV�HQ�HVWH�DUWtFXOR�VRQ�GH�DSOLFDFLyQ�DO�SHUVRQDO�TXH�HQ�HO�PRPHQWR�GH�SURGXFLUVH�HO
KHFKR�FDXVDQWH�HVWH�HQ�VLWXDFLyQ�DFWLYD�GHQWUR�GH�OD�HPSUHVD�
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&XDQGR�HQ� ORV�DSDUWDGRV�D���E���\�H��HO� WUDEDMDGRU� WHQJD�TXH�GHVSOD]DUVH� IXHUD�GH� OD� ,VOD�� WHQGUi�GHUHFKR�D�GRV�GtDV�QDWXUDOHV�PiV�GH� ORV
HVWDEOHFLGRV�

(Q�HO�DSDUWDGR�D��GRV�GtDV�GH�OLFHQFLD�GHEHUiQ�VHU�ODERUDEOHV��QR�FRQVLGHUiQGRVH�FRPR�WDO�ORV�ViEDGRV�

7RGDV�ODV�OLFHQFLDV�UHODFLRQDGDV�GHEHUiQ�VHU�GHELGDPHQWH�MXVWLILFDGDV�SDUD�VX�DERQR�

$�WRGRV�ORV�HIHFWRV�DQWHULRUPHQWH�VHxDODGRV��OD�VLWXDFLyQ�GH�ORV�KLMRV��FyQ\XJH��SDUHMD�GH�KHFKR�OHJDOPHQWH�FRQVWLWXLGD��GHEHUi�KDEHU�VLGR
LQVFULWD�HQ�HO�5HJLVWUR�FRUUHVSRQGLHQWH��\�FRPXQLFDGD�D� OD�RILFLQD�GH�3HUVRQDO�±5HFXUVRV�+XPDQRV�FRQ�FDUiFWHU�SUHYLR�DO�GLVIUXWH�GH� ORV
SHUPLVRV�TXH�FRUUHVSRQGDQ�

$UWtFXOR�����3HUPLVRV�SRU�HVWXGLRV�

/RV�WUDEDMDGRUHV�PDWULFXODGRV�HQ�FXUVRV�RUJDQL]DGRV�SRU�&HQWURV�2ILFLDOHV�R�UHFRQRFLGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��SDUD�OD
REWHQFLyQ�GH�XQ�WtWXOR�DFDGpPLFR�R�SURIHVLRQDO��GH�DFXHUGR�FRQ�OD�/H\�*HQHUDO�GH�(GXFDFLyQ��WHQGUiQ�GHUHFKR��

D��$� ORV� SHUPLVRV� QHFHVDULRV�� SRU� HO� WLHPSR�Pi[LPR�GH� FLQFR� � GtDV� DO� DxR�� SDUD� FRQFXUULU� D� H[iPHQHV� ILQDOHV� \� GHPiV� SUXHEDV
GHILQLWLYDV�GH�DSWLWXG�\�HYDOXDFLyQ��VLQ�DOWHUDFLyQ�DOJXQD�GH�VXV�GHUHFKRV�ODERUDOHV��$�ORV�PLVPRV�HIHFWRV��WDPELpQ�SRGUiQ�VROLFLWDU�OD
GLYLVLyQ�GH� ODV�YDFDFLRQHV�DQXDOHV� HQ�SHULRGRV�GLVWLQWRV� D� ORV�SUHYLVWRV� HQ�HO� DUWtFXOR����GH�HVWH� FRQYHQLR�� VLHPSUH�TXH�HOOR� VHD
FRPSDWLEOH�FRQ�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��HQ�HO�'HSDUWDPHQWR��HQ�TXH�SUHVWH�VXV�VHUYLFLRV���
E��(Q�HO�FDVR�GH�TXH�DVLVWDQ�FRQ�UHJXODULGDG�D�ODV�FODVHV�FRUUHVSRQGLHQWHV�D��ORV�FXUVRV�D�TXH�VH�UHILHUH�HO�DSDUWDGR�DQWHULRU��WHQGUiQ
DVLPLVPR�GHUHFKR�SUHIHUHQWH�D�SUHVWDU� VXV�VHUYLFLRV�HQ�HO� WXUQR�TXH�PHMRU� IDFLOLWH�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�HVFRODUHV
VLHPSUH�TXH�OD�RUJDQL]DFLyQ��GHO��WUDEDMR�DVt��OR�SHUPLWD��

$UWtFXOR�����/LFHQFLDV�QR�UHWULEXLGDV�

6H�HQWLHQGH�SRU�SHUPLVR�QR�DERQDEOH��DTXHO�TXH�SRU�FXHVWLRQHV�MXVWLILFDEOHV��GH�FDUiFWHU�SHUVRQDO�QHFHVLWH�XQ�SHUtRGR�Pi[LPR�GH����GtDV
QDWXUDOHV�SDUD�UHVROYHUOR���

(Q�HVWH�FDVR�HO�SHUPLVR�QR�SRGUi�VHU�FRPSXWDGR�FRPR�H[FHGHQFLD�QL�H[LVWLUi�QLQJXQD�SpUGLGD�GH�ORV�GHUHFKRV�DGTXLULGRV��&XDOTXLHU�SHUPLVR
R�OLFHQFLD�GHEHUi�VHU�GHELGDPHQWH�MXVWLILFDGR��(Q�FDVR�GH�SHUPLVR�QR�DERQDEOH��OD�(PSUHVD�GDUi�OD�EDMD�DO�WUDEDMDGRU�FRQ�UHVSHFWR�D�OD�7*66�
/D�GHFLVLyQ�GH�OD�(PSUHVD��D�OD�KRUD�GH�FRQFHGHU�HO�SHUPLVR�VHUi�LQDSHODEOH�

�

&$3Ë78/2�,,,
,QLFLR�\�H[WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO��&ODVLILFDFLyQ�SURIHVLRQDO

6HFFLyQ�����,QLFLDFLyQ�\�H[WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO

$UWtFXOR�������,QLFLR�GH�OD�UHODFLyQ�/DERUDO��3HULRGR�GH�3UXHED

/D�LQFRUSRUDFLyQ�GH�QXHYRV�WUDEDMDGRUHV�VH�UHDOL]DUi�D�WUDYpV�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�FRQWUDWDFLyQ�SUHYLVWDV�HQ�ODV�QRUPDV�OHJDOHV�\
UHJODPHQWDULDV�YLJHQWHV�HQ�FDGD�PRPHQWR�����

$�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR������D��GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��VH�LGHQWLILFDQ�FRPR�WUDEDMRV�R�WDUHDV�FRQ�VXVWDQWLYLGDG�SURSLD
GHQWUR�GH�OD�DFWLYLGDG�QRUPDO�GH�OD�HPSUHVD�� ORV�FRQWUDWRV�R�SHGLGRV�TXH�VH�UHFLEDQ�SDUD�OD�IDEULFDFLyQ�\�YHQWD�GH�SURGXFWRV�FRQFUHWRV�\
GHWHUPLQDGRV��(VWRV�FRQWUDWRV�QR�SRGUiQ�WHQHU�XQD�GXUDFLyQ�VXSHULRU�D�WUHV�DxRV�DPSOLDEOHV�KDVWD����PHVHV�PiV�SRU�FRQYHQLR�FROHFWLYR�GH
iPELWR�VHFWRULDO�HVWDWDO�R��HQ�VX�GHIHFWR��SRU�FRQYHQLR�FROHFWLYR�VHFWRULDO�GH�iPELWR�LQIHULRU�

(O�SHUVRQDO�RSHUDULR�REUHUR��GH�QXHYR�LQJUHVR�VH�LQFRUSRUDUi�D�OD�(PSUHVD�DO�*UXSR���FRQ�OD�FDWHJRUtD�GH�SHyQ�

/D�FRQWUDWDFLyQ�GH�QXHYRV�WUDEDMDGRUHV�VH�UHDOL]DUi�D�WUDYpV�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�FRQWUDWDFLyQ�SUHYLVWDV�HQ�ODV�QRUPDV�OHJDOHV�\
UHJODPHQWDULDV�YLJHQWHV�HQ�FDGD�PRPHQWR�

(O�SHULRGR�GH�SUXHED�HV�HO�TXH�VH�GHWDOOD�D�FRQWLQXDFLyQ�

*UXSRV���\����4XLQFH��GtDV�
*UXSR����\����8Q��PHV�
*UXSR����8Q��PHV�
*UXSR����'RV�PHVHV
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*UXSR����7UHV�PHVHV�
*UXSR�����6HLV�PHVHV�

/D� VLWXDFLyQ� GH� ,QFDSDFLGDG� 7HPSRUDO�� QDFLPLHQWR�� DGRSFLyQ� \�R� DFRJLPLHQWR� TXH� DIHFWH� DO� HPSOHDGR� GXUDQWH� HO� SHULRGR� GH� SUXHED� QR
LQWHUUXPSLUi�HO�FyPSXWR�GHO�PLVPR�

7UDQVFXUULGR� HO� SHUtRGR� GH� SUXHED� VLQ� TXH� VH� KD\D� SURGXFLGR� GHVLVWLPLHQWR� SRU� FXDOTXLHUD� GH� ODV� SDUWHV�� HO� FRQWUDWR� DGTXLULUi� ILMH]D�
FRPSXWiQGRVH�D�WRGRV�ORV�HIHFWRV�HO�WLHPSR�FRUUHVSRQGLHQWH�DO�FLWDGR�SHUtRGR�

$UWtFXOR�����([WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO�

6RQ�FDXVDV�GH�H[WLQFLyQ�GH�OD�UHODFLyQ�ODERUDO�ODV�UHFRJLGDV�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�2FWXEUH��SRU�HO
TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�OH\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

$UWtFXOR�����([WLQFLyQ�GHO�FRQWUDWR�SRU�YROXQWDG�GHO�WUDEDMDGRU�

(Q�ORV�FDVRV�GH�EDMD�YROXQWDULD��HO�HPSOHDGR�GHEHUi�SUHDYLVDU�D�OD�'LUHFFLyQ�GH�OD�(PSUHVD�FRQIRUPH�D�ORV�VLJXLHQWHV�SOD]RV�

D��(PSOHDGRV�SHUWHQHFLHQWHV�DO�*UXSR�3URIHVLRQDO�����6HVHQWD�GtDV�QDWXUDOHV�
E��(PSOHDGRV�SHUWHQHFLHQWHV�D�ORV�*UXSRV�3URIHVLRQDOHV���\����7UHLQWD�GtDV�QDWXUDOHV�
F��(PSOHDGRV�SHUWHQHFLHQWHV�D�ORV�*UXSRV�3URIHVLRQDOHV�������������������GtDV�QDWXUDOHV�

(O�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�SUHDYLVDU�GDUi�GHUHFKR�D�OD�'LUHFFLyQ�GH�OD�(PSUHVD�D�GHVFRQWDU�GH�OD�OLTXLGDFLyQ�HO�LPSRUWH�GH�OD
5HWULEXFLyQ�)LMD�FRUUHVSRQGLHQWH�D�ORV�GtDV�GH�SUHDYLVR�LQFXPSOLGRV�

$UWtFXOR�����([FHGHQFLDV�

���([FHGHQFLD�IRU]RVD�

/D�H[FHGHQFLD�IRU]RVD��TXH�GDUi�GHUHFKR�D�OD�FRQVHUYDFLyQ�GHO�SXHVWR�\�DO�FyPSXWR�GH�OD�DQWLJ�HGDG�GH�VX�YLJHQFLD��VH�FRQFHGHUi�SRU� OD
GHVLJQDFLyQ�R� HOHFFLyQ�SDUD�XQ�FDUJR�S~EOLFR�TXH� LPSRVLELOLWH� OD� DVLVWHQFLD� DO� WUDEDMR��(O� UHLQJUHVR�GHEHUi� VHU� VROLFLWDGR�GHQWUR�GHO�PHV
VLJXLHQWH�DO�FHVH�HQ�HO�FDUJR�S~EOLFR�

���([FHGHQFLD�YROXQWDULD�

(O�HPSOHDGR�FRQ�DO�PHQRV�XQ�DxR�GH�DQWLJ�HGDG�HQ�OD�(PSUHVD��WLHQH�GHUHFKR�D�TXH�VH�OH�UHFRQR]FD�OD�SRVLELOLGDG�GH�VLWXDUVH�HQ�H[FHGHQFLD
YROXQWDULD�SRU�XQ�SOD]R�QR�PHQRU�D�FXDWUR�PHVHV�\�QR�PD\RU�D�FLQFR�DxRV��(VWH�GHUHFKR�VyOR�SRGUi�VHU�HMHUFLWDGR�RWUD�YH]�SRU�HO�PLVPR
HPSOHDGR�VL�KDQ�WUDQVFXUULGR�FXDWUR�DxRV�GHVGH�HO�ILQDO�GH�OD�DQWHULRU�H[FHGHQFLD�

(O� HPSOHDGR� HQ� VLWXDFLyQ� GH� H[FHGHQFLD� YROXQWDULD� FRQVHUYD� VyOR� XQ� GHUHFKR� SUHIHUHQWH� DO� UHLQJUHVR� HQ� ODV� YDFDQWHV� GH� LJXDO� R� VLPLODU
FDWHJRUtD�D�OD�VX\D�TXH�KXELHUD�R�VH�SURGXMHUDQ�HQ�OD�(PSUHVD�

(O�WLHPSR�TXH�GXUH�OD�VLWXDFLyQ�GH�H[FHGHQFLD�YROXQWDULD�QR�VH�FRPSXWDUi�D�QLQJ~Q�HIHFWR�

���([FHGHQFLD�SRU�FXLGDGR�GH�KLMRV��\�H[FHGHQFLD�SRU�FXLGDGR�GH�XQ�IDPLOLDU�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG�

/RV�WUDEDMDGRUHV�WHQGUiQ�GHUHFKR�D�XQ�SHULRGR�GH�H[FHGHQFLD�GH�GXUDFLyQ�QR�VXSHULRU�D�WUHV�DxRV�SDUD�DWHQGHU�DO�FXLGDGR�GH�FDGD�KLMR��WDQWR
FXDQGR�OR�VHD�SRU�QDWXUDOH]D��FRPR�SRU�DGRSFLyQ��R�HQ�ORV�VXSXHVWRV�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�R�DFRJLPLHQWR�SHUPDQHQWH��D�FRQWDU
GHVGH�OD�IHFKD�GH�QDFLPLHQWR�R��HQ�VX�FDVR��GH�OD�UHVROXFLyQ�MXGLFLDO�R�DGPLQLVWUDWLYD����

7DPELpQ�WHQGUiQ�GHUHFKR�D�XQ�SHUtRGR�GH�H[FHGHQFLD��GH�GXUDFLyQ�QR�VXSHULRU�D�GRV�DxRV�ORV� WUDEDMDGRUHV�SDUD�DWHQGHU�DO�FXLGDGR�GH�XQ
IDPLOLDU�KDVWD�HO� VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��TXH�SRU� UD]RQHV�GH�HGDG��DFFLGHQWH��HQIHUPHGDG�R�GLVFDSDFLGDG�QR�SXHGD
YDOHUVH�SRU�Vt�PLVPR��\�QR�GHVHPSHxH�DFWLYLGDG�UHWULEXLGD�

/D�H[FHGHQFLD�FRQWHPSODGD�HQ�HO�SUHVHQWH�DSDUWDGR��FX\R�SHUtRGR�GH�GXUDFLyQ�SRGUi�GLVIUXWDUVH�GH�IRUPD�IUDFFLRQDGD��FRQVWLWX\H�XQ�GHUHFKR
LQGLYLGXDO�GH�ORV�HPSOHDGRV��KRPEUHV�R�PXMHUHV��1R�REVWDQWH��VL�GRV�R�PiV�HPSOHDGRV�GH�OD�PLVPD�(PSUHVD�JHQHUDVHQ�HVWH�GHUHFKR�SRU�HO
PLVPR�VXMHWR�FDXVDQWH��OD�'LUHFFLyQ�GH�OD�(PSUHVD�SRGUi�OLPLWDU�VX�HMHUFLFLR�VLPXOWiQHR�SRU�UD]RQHV�MXVWLILFDGDV�GH�IXQFLRQDPLHQWR�GH�OD
PLVPD�

&XDQGR�XQ�QXHYR�VXMHWR�FDXVDQWH�GLHUD�GHUHFKR�D�XQ�QXHYR�SHUtRGR�GH�H[FHGHQFLD��HO�LQLFLR�GH�OD�PLVPD�GDUi�ILQ�DO�TXH��HQ�VX�FDVR��VH�YLQLHUD
GLVIUXWDQGR�

h
tt
p
s
:/
/w

w
w

.c
a
ib

.e
s
/e

b
o
ib

fr
o
n
t/
p
d
f/
e
s
/2

0
2
1
/1

1
1
/1

0
9
5
2
5
4



1~P�����
���GH�DJRVWR�GH�����

)DVFtFXOR�������6HF��,,,����3iJ�������

KWWS���ERLE�FDLE�HV�¬¬¬¬'�/���30������������,661�����������

(O�SHUtRGR�HQ�TXH�HO�WUDEDMDGRU�SHUPDQH]FD�HQ�VLWXDFLyQ�GH�H[FHGHQFLD�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HVWH�DUWtFXOR�VHUi�FRPSXWDEOH�D�HIHFWRV
GH�DQWLJ�HGDG�\�HO�WUDEDMDGRU�WHQGUi�GHUHFKR�D�OD�DVLVWHQFLD�D�FXUVRV�GH�IRUPDFLyQ�SURIHVLRQDO��D�FX\D�SDUWLFLSDFLyQ�GHEHUi�VHU�FRQYRFDGR�SRU
HO�HPSUHVDULR��HVSHFLDOPHQWH�FRQ�RFDVLyQ�GH�VX�UHLQFRUSRUDFLyQ��'XUDQWH�HO�SULPHU�DxR�WHQGUi�GHUHFKR�D�OD�UHVHUYD�GH�VX�SXHVWR�GH�WUDEDMR�
7UDQVFXUULGR�GLFKR�SOD]R��OD�UHVHUYD�TXHGDUi�UHIHULGD�D�XQ�SXHVWR�GH�WUDEDMR�GHO�PLVPR�JUXSR�SURIHVLRQDO�R�FDWHJRUtD�HTXLYDOHQWH�

1R�REVWDQWH��FXDQGR�HO�WUDEDMDGRU�IRUPH�SDUWH�GH�XQD�IDPLOLD�TXH�WHQJD�UHFRQRFLGD�RILFLDOPHQWH�OD�FRQGLFLyQ�GH�IDPLOLD�QXPHURVD��OD�UHVHUYD
GH�VX�SXHVWR�GH�WUDEDMR�VH�H[WHQGHUi�KDVWD�XQ�Pi[LPR�GH����PHVHV�FXDQGR�VH�WUDWH�GH�XQD�IDPLOLD�QXPHURVD�GH�FDWHJRUtD�JHQHUDO��\�KDVWD�XQ
Pi[LPR�GH����PHVHV�VL�VH�WUDWD�GH�FDWHJRUtD�HVSHFLDO�

(Q�ORV�FDVRV�GH�H[FHGHQFLD��WDQWR�HQ�VX�VROLFLWXG�FRPR�HQ�OD�UHLQFRUSRUDFLyQ�WUDV�HO�GLVIUXWH�GH�OD�PLVPD��HO�HPSOHDGR�GHEHUi�SUHDYLVDU�D�OD
'LUHFFLyQ�GH�OD�(PSUHVD�FRQ����GtDV�GH�DQWHODFLyQ��GHELHQGR�pVWD�FRQWHVWDU�HQ�XQ�SOD]R�QR�VXSHULRU�D�TXLQFH�GtDV�

���([FHGHQFLD�SRU��HMHUFLFLR�GH�IXQFLRQHV�VLQGLFDOHV�GH�iPELWR�VXSHULRU�DO�SURYLQFLDO�R�VXSHULRU�

/RV� WUDEDMDGRUHV�TXH�HMHU]DQ�IXQFLRQHV�VLQGLFDOHV�GH�iPELWR�SURYLQFLDO�R�VXSHULRU� �SRGUiQ�VROLFLWDU�VX�SDVR�D� OD�VLWXDFLyQ�GH�H[FHGHQFLD�
PLHQWUDV�GXUH�HO�HMHUFLFLR�GH�VX�FDUJR�UHSUHVHQWDWLYR�

(VWD�H[FHGHQFLD�GDUi�GHUHFKR�D�OD�FRQVHUYDFLyQ�GHO�SXHVWR�\�DO�FyPSXWR�GH�OD�DQWLJ�HGDG�GH�VX�YLJHQFLD��(O�UHLQJUHVR�GHEHUi�VHU�VROLFLWDGR
GHQWUR�GHO�PHV�VLJXLHQWH�DO�FHVH�HQ�HO�FDUJR�VLQGLFDO�

6HFFLyQ�����&ODVLILFDFLyQ�SURIHVLRQDO

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

(O�SHUVRQDO�DIHFWDGR�SRU�HVWH�FRQYHQLR�VH�FODVLILFD�FRQIRUPH�D�ORV�*UXSRV�\�&DWHJRUtDV�TXH�ILJXUDQ�HQ�HO�$QH[R�,�

$UWtFXOR�����&ULWHULRV�GH�FODVLILFDFLyQ�SURIHVLRQDO

(O�VLVWHPD�GH�FODVLILFDFLyQ�SRU�JUXSRV�SURIHVLRQDOHV�TXHGD�HVWDEOHFLGR��HQ�YLUWXG�GH�ORV�FULWHULRV��PDUFDGRV�SRU�HO�DUWtFXOR����GHO�(VWDWXWR�GH
ORV� WUDEDMDGRUHV�HQ�FXDQWR�D�DSWLWXGHV�SURIHVLRQDOHV�� WLWXODFLRQHV�\�FRQWHQLGR�JHQHUDO�GH� OD�SUHVWDFLyQ�� LQFOX\HQGR�HQ�FDGD�JUXSR�GLYHUVDV
FDWHJRUtDV�SURIHVLRQDOHV��DVt�FRPR�GLVWLQWDV�IXQFLRQHV��HVSHFLDOLGDGHV�SURIHVLRQDOHV�\�GLYLVLRQHV�IXQFLRQDOHV��$QH[R�,,�

/D�HVWUXFWXUD�GH�HQFXDGUDPLHQWR�FRQVWDUD�GH���JUXSRV�SURIHVLRQDOHV��(O�VLVWHPD�UHWULEXWLYR�VH�GLVHxD�SRU�QLYHOHV�VDODULDOHV�HQ�FDGD�*UXSR
3URIHVLRQDO�

&$3Ë78/2�,9
&21',&,21(6�(&2120,&$6

6HFFLyQ�����5HWULEXFLyQ�ILMD

$UWtFXOR�����5HWULEXFLyQ�ILMD�±�6DODULR�%DVH�&RQYHQLR��&RPSOHPHQWR�3HUVRQDO�+�\�&RPSOHPHQWR�3HUVRQDO�(�

/D�UHWULEXFLyQ�DQXDO�ILMD�HVWi�FRQVWLWXLGD�SRU�ORV�VLJXLHQWHV�FRQFHSWRV�VDODULDOHV��©6DODULR��%DVH�GH�&RQYHQLRª��©&RPSOHPHQWR�3HUVRQDO�+ª��\
©&RPSOHPHQWR�3HUVRQDO�(ª�

'LFKD�UHWULEXFLyQ�DQXDO�ILMD�VH�DERQDUi�HQ����PHQVXDOLGDGHV��RUGLQDULDV�

$VLPLVPR��OD�UHWULEXFLyQ�ILMD�HV�OD�EDVH�FiOFXOR�GH�ODV�YDFDFLRQHV�

$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ORV�GLIHUHQWHV�FRQFHSWRV�TXH�LQWHJUDQ�OD�UHWULEXFLyQ�ILMD�

D��6DODULR��%DVH�GH�&RQYHQLR��(V�OD�SDUWH�GH�OD�UHWULEXFLyQ�ILMD�GHO�WUDEDMDGRU�TXH�HVWi�UHJXODGD�SRU�ODV�WDEODV�VDODULDOHV�GHO�SUHVHQWH
&RQYHQLR�FROHFWLYR��WDEODV�TXH�ILJXUDQ�SDUD�FDGD�XQR�GH�ORV�DxRV�GH�YLJHQFLD�FRPR�$QH[R�,,,
E��&RPSOHPHQWR�SHUVRQDO�©+ª��(V�XQ�FRPSOHPHQWR�©DG�SHUVRQDPª�TXH�UHFRJH��VL�KXELHUH��HO�LPSRUWH�DGLFLRQDO�D�DERQDU�HQ�FRQFHSWR
GH� UHWULEXFLyQ� ILMD�� FRPR� FRPSHQVDFLyQ� R� GLIHUHQFLD� HQWUH� ODV� FRQGLFLRQHV� PiV� EHQHILFLRVDV� TXH� HO� WUDEDMDGRU� SXGLHUD� KDEHU
GLVIUXWDGR� DO� HVWDU� HQFXDGUDGR� HQ� XQ� &RQYHQLR� FROHFWLYR� DQWHULRU� R� YLJHQWH� KDVWD� OD� IHFKD�� \� ODV� FRQGLFLRQHV� LQFOXLGDV� HQ� HVWH
&RQYHQLR� FROHFWLYR�� (Q� HO� FDVR� SDUWLFXODU� GH� OD� ILUPD� GHO� SUHVHQWH� FRQYHQLR�� UHFRJH� ODV� GLIHUHQFLDV� GH� ODV� SDUWLGDV� VDODULDOHV
HVWDEOHFLGDV�HQ�HO�&RQYHQLR�&ROHFWLYR�GH�(PSUHVD�YHQFLGR�HO����GH�GLFLHPEUH�GH������\� ODV�SDUWLGDV�VDODULDOHV�HVWLSXODGDV�HQ�HO
&RQYHQLR�&ROHFWLYR�TXH�HQWUDED�HQ�YLJRU�HO���GH�(QHUR�GH�������$�HVWRV�PLVPRV�HIHFWRV��HVWH�FRPSOHPHQWR� WDPELpQ� UHFRJH� ODV
FDQWLGDGHV�SHUFLELGDV�HQ�EDVH�DO�&RPSOHPHQWR�$QWLJ�HGDG�%LHQRV�\�7ULHQLRV�UHJXODGR�HQ�HO�&RQYHQLR�FX\D�YLJHQFLD�H[SLUy�HO����GH
'LFLHPEUH�GH������SDUD�ORV�WUDEDMDGRUHV�TXH�YHQtDQ�SHUFLELpQGROR�KDVWD�HVH�PRPHQWR�
(O�LPSRUWH�IXWXUR�GHO�FRPSOHPHQWR�SHUVRQDO�©+ª�WHQGUi�ORV�PLVPRV�LQFUHPHQWRV�VDODULDOHV�TXH�WHQJD�HO�VDODULR�GH�FRQYHQLR�
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F�� &RPSOHPHQWR� SHUVRQDO� ©(ª�� (V� XQD� SHUFHSFLyQ� VDODULDO� DGLFLRQDO� TXH� GHULYD� GH� FRQGLFLRQHV� SHUVRQDOHV� GH� FDGD� HPSOHDGR�
UHFRQRFLGD�SRU�OD�'LUHFFLyQ�GH�OD�(PSUHVD�D�WtWXOR�LQGLYLGXDO��FRQ�OD�QDWXUDOH]D�\�FDUDFWHUtVWLFDV�TXH�VHJXLGDPHQWH�VH�LQGLFDQ�
(Q�HO�FDVR�SDUWLFXODU�GH�OD�ILUPD�GHO�SUHVHQWH�FRQYHQLR��HQJOREDUtD�ORV�FRQFHSWRV�GH��FRPSOHPHQWRV�SHUVRQDOHV��PHMRUDV�YROXQWDULDV�
7LHQH� VX�RULJHQ�HQ� OD� DVLJQDFLyQ�SRU�SDUWH�GH� OD�'LUHFFLyQ�GH� OD�(PSUHVD�GH�SHUFHSFLRQHV� HFRQyPLFDV� DGLFLRQDOHV� DO� VDODULR�GH
FRQYHQLR��HQ�IXQFLyQ�GH�OD�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�HVSHFLDOHV��SRU�UHDOL]DU�VX�WUDEDMR�SRU�REMHWLYRV�R�SRU�SDUWLFLSDU�HQ�SURJUDPDV
R�WHQHU�DVLJQDGDV�UHVSRQVDELOLGDGHV�R�IXQFLRQHV�HVSHFtILFDV�TXH��D�MXLFLR�GH�OD�'LUHFFLyQ�GH�OD�(PSUHVD��PHUH]FDQ�WDO�DVLJQDFLyQ�
6X�FXDQWtD�WRWDO�VHUi�UHYLVDEOH�DO�DO]D�SRU�LQLFLDWLYD�GH�OD�'LUHFFLyQ�GH�OD�(PSUHVD�\�WLHQH�HO�FDUiFWHU�GH�QR�DEVRUELEOH�HQ�UHODFLyQ�FRQ
ORV�LQFUHPHQWRV�TXH�SXHGDQ�H[SHULPHQWDU�ODV�WDEODV�VDODULDOHV�\�HO�FRPSOHPHQWR�SHUVRQDO�©+ª��$VLPLVPR��VHUi�DEVRUELEOH�SDUD�HO
*UXSR�3URIHVLRQDO����SRU�FXDOTXLHU�YDULDFLyQ�HQ�ORV�FRQFHSWRV�GH�6DODULR�GH�&RQYHQLR�\�&RPSOHPHQWR�3HUVRQDO�©+ª�

$UWtFXOR�����*UDWLILFDFLRQHV�([WUDRUGLQDULDV

6HUi�WDPELpQ�SDUWH�LQWHJUDQWH�GH�OD�UHWULEXFLyQ�ILMD��6H�FDOFXODUiQ�GH�OD�VLJXLHQWH�IRUPD�

D��*UDWLILFDFLyQ�GH�YHUDQR�����GtDV�GH� VDODULR�EDVH�GH�FRQYHQLR��PiV�FRPSOHPHQWR�+�\�PiV�FRPSOHPHQWR�(��4XHGD�H[FOXLGR�D
HIHFWRV�GH�SDJD�H[WUDRUGLQDULD�ODV�KRUDV�H[WUDRUGLQDULDV�\�GHPiV�GHYHQJRV�QR�PHQFLRQDGRV�PiV�DUULED
(VWD�JUDWLILFDFLyQ�VH�DERQDUi�HQ�SURSRUFLyQ�DO�WLHPSR�GH�WUDEDMR�HIHFWLYR�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�DxR��(VWD�JUDWLILFDFLyQ�VH
DERQDUi��FRPR�WRSH��HO�GtD����GH�-XOLR�
E��*UDWLILFDFLyQ�GH�1DYLGDG��8QD�PHQVXDOLGDG�VREUH�VDODULR�EDVH�PiV�FRPSOHPHQWR�+�\�PiV�FRPSOHPHQWR�(��4XHGD�H[FOXLGR�D
HIHFWRV�GH�SDJD�H[WUDRUGLQDULD�ODV�KRUDV�H[WUDRUGLQDULDV�\�GHPiV�GHYHQJRV�QR�PHQFLRQDGRV�PiV�DUULED��(VWD�JUDWLILFDFLyQ�VH�DERQDUi
HQ�SURSRUFLyQ�DO�WLHPSR�GH�WUDEDMR�HIHFWLYR�UHDOL]DGR�GXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�DxR��3DUD�HO�FiOFXOR�GH�OD�SDJD�GH�1DYLGDG�GH
RSHUDULRV��VH�HPSOHDUiQ�FRPR�EDVH�ORV�PHVHV�GH�6HSWLHPEUH��2FWXEUH�\�1RYLHPEUH��6H�DERQDUi��FRPR�WRSH�HO�GtD����GH�GLFLHPEUH�
F��*UDWLILFDFLyQ�GH�3DVFXD����GtDV�VREUH�VDODULR�VREUH�VDODULR�EDVH�PiV�FRPSOHPHQWR�+�\�PiV�FRPSOHPHQWR�(��4XHGD�H[FOXLGR�D
HIHFWRV�GH�SDJD�H[WUDRUGLQDULD�ODV�KRUDV�H[WUDRUGLQDULDV�\�GHPiV�GHYHQJRV�QR�PHQFLRQDGRV�PiV�DUULED�(VWD�JUDWLILFDFLyQ�VH�DERQDUi
HQ�SURSRUFLyQ�DO�WLHPSR�GH�WUDEDMR�HIHFWLYR�UHDOL]DGR�GXUDQWH�HO�SULPHU�WULPHVWUH�GHO�DxR��6X�SDJR�VH�HIHFWXDUi�OD�VHPDQD�DQWHULRU�D
GLFKD�IHVWLYLGDG��/D�SDJD�GH�RSHUDULRV�VH�DERQDUi�D�UD]yQ�GH���GtDV�D�SURPHGLR��PiV���IHVWLYR��PiV�OD�SDUWH�SURSRUFLRQDO�D���GtDV�GH�OD
DQWLJ�HGDG�HVWiQGDU�GHO�PHV�

�1RWD��$�HIHFWRV�GH�WUDEDMR�HIHFWLYR��VH�FRQVLGHUD�~QLFDPHQWH�HO�UHDOL]DGR�GHQWUR�GH�ORV�SHUtRGRV�VHxDODGRV�QR�LQFOX\pQGRVH�HQ�ORV�PLVPRV�ODV
VLWXDFLRQHV�GH�,7/�SRU�HQIHUPHGDG�

6HFFLyQ�����RWURV�FRQFHSWRV�UHWULEXWLYRV

$UWtFXOR�����3OXV�1RFWXUQR

(O�WUDEDMR�UHDOL]DGR�SRU�HO�WHUFHU�WXUQR��HQWUH�ODV�GLH]�GH�OD�QRFKH�\�ODV�VHLV�GH�OD�PDxDQD��VH�DERQDUi�FRQ�XQ�UHFDUJR�GHO�����VREUH�HO�WRWDO
GHYHQJDGR�HQ�ODV�KRUDV�FRPSUHQGLGDV�HQ�HO�SHUtRGR�DQWHV�LQGLFDGR�

$UWtFXOR�����3ULPD�$EVHQWLVPR

/DV�SDUWHV�ILUPDQWHV�UHFRQRFHQ�HO�JUDYH�SUREOHPD�TXH�SDUD�QXHVWUD�(PSUHVD�VXSRQH�HO�DEVHQWLVPR��\�HQWLHQGHQ�TXH�VX�UHGXFFLyQ�LPSOLFD�XQ
DXPHQWR�GH�OD�SUHVHQFLD�GHO�WUDEDMDGRU�HQ�HO�SXHVWR�GH�WUDEDMR

3ULPD� VREUH� DEVHQWLVPR��6H� DFXHUGD� HVWDEOHFHU� XQD�SULPD�GH� DEVHQWLVPR�HQ�XQ�JUXSR�~QLFR�SRU� LPSRUWH� � SDUD� FDGD�XQR�GH� ORV� DxRV�GH
YLJHQFLD�VHJ~Q�DQH[R�,,,�

7HQGUiQ�GHUHFKR�D�FREUDU�HVWD�SULPD�ODV�SHUVRQDV�TXH�KXELHVHQ�WUDEDMDGR�UHDOPHQWH�GXUDQWH�OD�MRUQDGD�DQXDO�HVWiQGDU�

6H�FDOFXODUi�PHV�D�PHV�\�VH�SDJDUi�HQ�OD�QyPLQD�GHO�PHV�GH�MXOLR��HQ�IXQFLyQ�GHO�Q~PHUR�GH�PHVHV�HQ�TXH�FDGD�SHUVRQD�JHQHUy�HO�GHUHFKR�
GHYHQJiQGRVH�GHVGH�HO���GH�MXOLR�GHO�DxR�DQWHULRU�KDVWD�HO����GH�MXQLR�GHO�DxR�HQ�FXUVR��6H�FRQVLGHUDUi�WLHPSR�GH�WUDEDMR��D�HVWRV�HIHFWRV��ODV
VLJXLHQWHV�VLWXDFLRQHV�

,/7�SRU�DFFLGHQWH�GH�WUDEDMR�
,/7�SRU�HQIHUPHGDG�H[FOXVLYDPHQWH�HQ�ORV�FDVRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHO�&RQYHQLR�
+RUDV�VLQGLFDOHV�GH�ORV�'HOHJDGRV�GH�3HUVRQDO��MXVWLILFDGDV�SRU�HO�VLQGLFDWR�FRUUHVSRQGLHQWH�

(Q� ORV� FDVRV�PHGLEOHV�GHO� DUWtFXOR���� VH� LQFHQWLYDUi�� QR�SHUGLHQGR�HO�GHUHFKR�D� OD�SDUWH�PHQVXDO�GH� OD�SULPD�GH� DEVHQWLVPR�� D� DTXHOODV
SHUVRQDV�TXH�QR�VXSHUHQ�HO�����GH�GLVIUXWH�GHO�WLHPSR�GH�SHUPLVR�HVWDEOHFLGR�HQ�FRQYHQLR�SDUD�FDGD�FDVR�FRQFUHWR�
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$UWtFXOR�����+RUDV�([WUDRUGLQDULDV

/DV�KRUDV�H[WUDV�VH�DERQDUiQ�FRQ�XQ�UHFDUJR�GHO�����VREUH�HO�VDODULR�UHDO�

$UWtFXOR�����'HVSOD]DPLHQWR�YHKtFXOR�SURSLR

/RV�GHVSOD]DPLHQWRV�TXH�YROXQWDULDPHQWH�UHDOLFH�HO�WUDEDMDGRU�FRQ�VX�YHKtFXOR�SDUD�VHUYLFLR�GH�OD�HPSUHVD��VH�DERQDUiQ��D�SDUWLU�GH�OD�ILUPD
GHO�FRQYHQLR��D�UD]yQ�GH������HXURV�SRU�NLOyPHWUR�

6HFFLyQ�����RWURV��EHQHILFLRV

$UWtFXOR�����&RPSOHPHQWR�SRU�FRQWLQJHQFLDV�SURIHVLRQDOHV

6H�DERQDUi�DO�SHUVRQDO�TXH�FDXVH�EDMD�SRU�DFFLGHQWH�GH�WUDEDMR�DO������GH�VXV�KDEHUHV��TXH�GHEHUtD�SHUFLELU�QRUPDOPHQWH�WUDEDMDQGR�

'HVSXpV�GH�WUHV�PHVHV�HQ�VLWXDFLyQ�GH�,7�SRU�DFFLGHQWH�GH�WUDEDMR�VHJXLUi�PDQWHQLpQGRVH�HO�SURPHGLR�GHO�~OWLPR�PHV�HQ�DFWLYR�

$UWtFXOR�����&RPSOHPHQWR�SRU�FRQWLQJHQFLDV�FRPXQHV

(Q�FDVR�GH�EDMD�GH�HQIHUPHGDG�TXH�VH�SURGX]FD�XQD�KRVSLWDOL]DFLyQ�GH��DO�PHQRV����KRUDV�QDWXUDOHV��R�HQ�FDVR�GH�SURFHVR�TXLU~UJLFR�TXH
UHTXLHUH�OD�PHQFLRQDGD�KRVSLWDOL]DFLyQ�X�KRVSLWDOL]DFLyQ�GRPLFLOLDULD�VHJ~Q�FULWHULR�GHO�6HUYLFLR�0pGLFR�GH�(PSUHVD��0XWXD�R�0HGLFR�GH�OD
6HJ�VRFLDO���OD�(PSUHVD�DERQDUi�OD�GLIHUHQFLD�KDVWD�HO������GHO�VDODULR�UHDO�GXUDQWH�XQ�SHUtRGR�Pi[LPR�GH����GtDV�

(Q�ORV�FDVRV�GH�TXH�HO�REUHUR�WUDEDMDGRU��SRU�IDOWD�GH�FDPDV�HQ�OD�5HVLGHQFLD�6DQLWDULD��IXHVH�WUDVODGDGR�D�KRVSLWDOL]DFLyQ�GRPLFLOLDULD��VH
FRQVLGHUDUi�FRPSUHQGLGR�HQ�HVWH�DSDUWDGR��SUHYLD�SUHVHQWDFLyQ�GHO�RSRUWXQR�MXVWLILFDQWH�HQ�HO�TXH�GHEH�KDFHUVH�FRQVWDU�OD�FDXVD�GHO�WUDVODGR�
6H� LQFOX\H� GHQWUR� GH� HVWH� DSDUWDGR� ORV� FDVRV� GH� IUDFWXUDV� LPSRUWDQWHV�� TXH� LQPRYLOLFHQ� R� OLPLWHQ� VHULDPHQWH� OD�PRYLOLGDG� R� DXWRQRPtD
IXQFLRQDO�GH�ODV�SHUVRQDV��(Q�FDVR�GH�GXGDV�HQ�OD�DSOLFDFLyQ�GH�HVWH�DUWtFXOR��VH�UHTXHULUi�LQIRUPH�GHO�6HUYLFLR�0pGLFR�GH�(PSUHVD��0XWXD�y
0pGLFR�GH�OD�6HJ��6RFLDO���6H�H[FOX\HQ�GH�HVWH�DUWtFXOR�ORV�FDVRV�GH��QDFLPLHQWR��(O�SHUVRQDO�TXH�HVWXYLHUD�GH�EDMD�SRU�,7�GXUDQWH�HO�SHUtRGR
GH�YDFDFLRQHV��SHUFLELUi�HO�������GH�VX�VDODULR�FRUUHVSRQGLHQWH�DO�PLVPR�

$UWtFXOR�����6HJXUR�GH�9LGD�\�$FFLGHQWHV

�³/D�HPSUHVD�FRQWUDWDUi�FRQ�OD�FRPSDxtD�DVHJXUDGRUD�QDFLRQDO�TXH�HQ�FDGD�PRPHQWR�HVWLPH�PiV�FRQYHQLHQWH��XQD�SyOL]D�GH�VHJXUR�FROHFWLYR
GH� YLGD�� SRU� XQD� FXDQWtD� SRU� SURGXFWRU� GH� ������� (XURV� PtQLPDV�� SDUD� FDVR� GH�0XHUWH�� ,QFDSDFLGDG� 3HUPDQHQWH� 7RWDO� R� ,QFDSDFLGDG
3HUPDQHQWH��$EVROXWD�SRU�FDXVDV�QDWXUDOHV��\�VHUi�GH��������(XURV�FXDQGR�ODV�FRQWLQJHQFLDV�VHDQ�RULJLQDGDV�SRU�DFFLGHQWH���������(XURV�HQ
FDVR�GH�PXHUWH�SRU�DFFLGHQWH�GH�FLUFXODFLyQ��/DV�SULPDV�FRUUHVSRQGLHQWHV�D�HVWDV�SyOL]DV�VHUiQ�WRWDOPHQWH�D�FDUJR�GH�OD�HPSUHVD�

(Q�ORV� WUHV�SULPHURV�PHVHV�GHO�DxR��XQD�FRSLD�GHO�VXSOHPHQWR�GH� OD�SyOL]D�VHUi�H[SXHVWD�HQ� ORV� WDEORQHV�GH�DQXQFLRV��SDUD�FRQRFLPLHQWR
JHQHUDO��HQWUHJiQGRVH�RWUD�D�ORV�'HOHJDGRV�GH�3HUVRQDO�

1R�HVWDUiQ�FRPSUHQGLGRV�HQ�OD�FLWDGD�SyOL]D�ORV�SURGXFWRUHV�TXH�WXYLHUDQ�VXVSHQGLGR�VX�FRQWUDWR�SRU�FXDOTXLHU�FDXVD´�

&$3Ë78/2�9
5pJLPHQ�GLVFLSOLQDULR

$UWtFXOR�����3ULQFLSLRV�GH�2UGHQDFLyQ�

/DV� SUHVHQWHV� QRUPDV� GH� UpJLPHQ�GLVFLSOLQDULR� SHUVLJXHQ� HO�PDQWHQLPLHQWR� GH� OD� GLVFLSOLQD� ODERUDO�� DVSHFWR� IXQGDPHQWDO� SDUD� OD� QRUPDO
FRQYLYHQFLD��RUGHQDFLyQ�WpFQLFD�\�RUJDQL]DFLyQ�GH�OD�HPSUHVD��DVt�FRPR�SDUD�OD�JDUDQWtD�\�GHIHQVD�GH�ORV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�GH
WUDEDMDGRUHV�\�HPSUHVDULRV�

(Q�HVWH�VHQWLGR��VH�HQWLHQGH�SRU�IDOWDV�ODV�DFFLRQHV�X�RPLVLRQHV�GH�ORV�WUDEDMDGRUHV�TXH�VXSRQJDQ�XQ�LQFXPSOLPLHQWR�GH�VXV�GHEHUHV�ODERUDOHV�
6LHPSUH�TXH�ODV�IDOWDV�VHDQ�FRQVWLWXWLYDV�GH�XQ�LQFXPSOLPLHQWR�FRQWUDFWXDO�FXOSDEOH�GHO�WUDEDMDGRU��SRGUiQ�VHU�VDQFLRQDGDV�SRU�OD�'LUHFFLyQ
GH�OD�(PSUHVD�GH�DFXHUGR�FRQ�OD�JUDGXDFLyQ�TXH�VH�HVWDEOHFH�HQ�HO�SUHVHQWH�FDStWXOR�

/D�IDOWD��VHD�FXDO�IXHUH�VX�FDOLILFDFLyQ��UHTXHULUi�FRPXQLFDFLyQ�HVFULWD�\�PRWLYDGD�GH�OD�(PSUHVD�DO�WUDEDMDGRU��\�VHUi�QRWLILFDGD�SUHYLDPHQWH�
D�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�WUDEDMDGRUHV�HQ�FDVR�GH�VHU�FDWDORJDGD�FRPR�JUDYH�\��PX\�JUDYH�

$UWtFXOR�����5pJLPHQ�GH�IDOWDV�\�VDQFLRQHV��*UDGXDFLyQ�GH�ODV�IDOWDV�

/RV�WUDEDMDGRUHV�TXH�LQFXUUDQ�HQ�DOJXQD�GH�ODV�IDOWDV�TXH�VH�HVWDEOHFHQ�HQ�ORV�DUWtFXORV�VLJXLHQWHV�SRGUiQ�VHU�VDQFLRQDGRV�SRU�OD�'LUHFFLyQ�GH
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OD�(PSUHVD��TXH�WHQGUi�HQ�FXHQWD��DWHQGLHQGR�VX�LPSRUWDQFLD��WUDVFHQGHQFLD�R�PDOLFLD��VX�JUDGXDFLyQ�HQ�OHYHV��JUDYHV�R�PX\�JUDYHV�

$��)DOWDV�OHYHV�

7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�IDOWDV�OHYHV�ODV�VLJXLHQWHV�

�����'H�XQD�D�WUHV�IDOWDV�GH�SXQWXDOLGDG�HQ�OD�DVLVWHQFLD�DO�WUDEDMR��VLQ�OD�GHELGD�MXVWLILFDFLyQ��FRPHWLGDV�GXUDQWH�HO�SHULRGR�GH�WUHLQWD
GtDV�
�����1R�QRWLILFDU�FRQ�FDUiFWHU�SUHYLR�R��HQ�VX�FDVR��GHQWUR�GH�ODV����KRUDV�VLJXLHQWHV�D�OD�IDOWD��OD�UD]yQ�GH�OD�DXVHQFLD�DO�WUDEDMR��D�QR
VHU�TXH�VH�SUXHEH�OD�LPSRVLELOLGDG�GH�KDEHUOR�KHFKR�
�����(O�DEDQGRQR�GHO�SXHVWR�GH�WUDEDMR�VLQ�FDXVD�MXVWLILFDGD��TXH�VHD�SRU�EUHYH�WLHPSR��6L�FRPR�FRQVHFXHQFLD�GHO�PLVPR�VH�FDXVH
SHUMXLFLR� GH� DOJXQD� FRQVLGHUDFLyQ� D� OD� (PSUHVD� R� D� ORV� FRPSDxHURV� GH� WUDEDMR� R� IXHUD� FDXVD� GH� DFFLGHQWH�� HVWD� IDOWD� SRGUi� VHU
FRQVLGHUDGD�FRPR�JUDYH�R�PX\�JUDYH��VHJ~Q�ORV�FDVRV�
�����3HTXHxRV�GHVFXLGRV�HQ�OD�FRQVHUYDFLyQ�GHO�PDWHULDO�
�����1R�DWHQGHU�DO�S~EOLFR�FRQ�OD�FRUUHFFLyQ�\�GLOLJHQFLD�GHELGDV�
�����1R�FRPXQLFDU�D�OD�(PSUHVD�ORV�FDPELRV�GH�UHVLGHQFLD�R�GH�GRPLFLOLR�
�����'LVFXWLU�FRQ�ORV�FRPSDxHURV�GHQWUR�GH�OD�MRUQDGD�GH�WUDEDMR�
�����)DOWDU�DO�WUDEDMR�XQ�GtD�VLQ�FDXVD�MXVWLILFDGD�

/DV�IDOWDV�OHYHV�VHUiQ�VDQFLRQDGDV�PHGLDQWH�DOJXQD�GH�ODV�VLJXLHQWHV�PHGLGDV�

D��$PRQHVWDFLyQ�YHUEDO�
E��$PRQHVWDFLyQ�SRU�HVFULWR�

$��)DOWDV�JUDYHV�

7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�IDOWDV�JUDYHV�ODV�VLJXLHQWHV�

�����0iV�GH�WUHV�IDOWDV�QR�MXVWLILFDGDV�GH�SXQWXDOLGDG�HQ�OD�DVLVWHQFLD�DO�WUDEDMR��FRPHWLGDV�GXUDQWH�XQ�SHULRGR�GH�WUHLQWD�GtDV�
�����)DOWDU�GH�XQR�D�WUHV�GtDV�DO�WUDEDMR�GXUDQWH�XQ�SHULRGR�GH�WUHLQWD�GtDV�VLQ�FDXVD�TXH�ORV�MXVWLILTXH��%DVWDUi�XQD�VROD�IDOWD��FXDQGR
WXYLHUD� TXH� UHOHYDU� D� XQ� FRPSDxHUR� R� FXDQGR� FRPR� FRQVHFXHQFLD� GH� OD�PLVPD� VH� FDXVH� SHUMXLFLR� GH� DOJXQD� FRQVLGHUDFLyQ� D� OD
(PSUHVD�
�����1R�FRPXQLFDU�FRQ�OD�SXQWXDOLGDG�GHELGD�ORV�FDPELRV�H[SHULPHQWDGRV�HQ�OD�IDPLOLD��TXH�SXHGDQ�DIHFWDU�D�OD�6HJXULGDG�6RFLDO�\�
HQ�VX�FDVR��D�ODV�SUHVWDFLRQHV�GH�SURWHFFLyQ�D�OD�IDPLOLD��/D�IDOVHGDG�X�RPLVLyQ�PDOLFLRVD�HQ�FXDQWR�D�OD�DSRUWDFLyQ�GH�HVWRV�GDWRV��VH
FRQVLGHUDUi�FRPR�IDOWD�PX\�JUDYH�
�����/D�GHVREHGLHQFLD�D�ORV�VXSHULRUHV�HQ�FXDOTXLHU�PDWHULD�GH�WUDEDMR��LQFOXLGD�OD�UHVLVWHQFLD�\�REVWUXFFLyQ��D�QXHYRV�PpWRGRV�GH
WUDEDMR�R�PRGHUQL]DFLyQ�GH�PDTXLQDULD��TXH�SUHWHQGD�LQWURGXFLU�OD�(PSUHVD��DVt�FRPR�QHJDUVH�D�UHOOHQDU�ODV�KRMDV�GH�WUDEDMR���FRQWURO
GH�DVLVWHQFLD��HWF��VL� LPSOLFDVH�TXHEUDQWR�PDQLILHVWR�GH�OD�GLVFLSOLQD�R�GH�HOOD�VH�GHULYDVH�SHUMXLFLR�QRWRULR�SDUD�OD�(PSUHVD�R�ORV
FRPSDxHURV�GH�WUDEDMR��VH�FRQVLGHUDUD�IDOWD�PX\�JUDYH�
�����6LPXODU�OD�SUHVHQFLD�GH�RWUR�WUDEDMDGRU��ILUPDQGR�R�ILFKDQGR�SRU�pO��/D�VLPXODFLyQ�GH�OD�SUHVHQFLD�GH�RWUR�WUDEDMDGRU�GH�FXDOTXLHU
IRUPD�\�GH�PDQHUD�UHLWHUDGD�HQ�HO�WLHPSR�VH�FRQVLGHUDUi�IDOWD�PX\�JUDYH�
�����/D�QHJOLJHQFLD�R�GHVLGLD�HQ�HO�WUDEDMR�TXH�DIHFWH�D�OD�EXHQD�PDUFKD�GHO�PLVPR�
����� /D� LPSUXGHQFLD� HQ� DFWR� GH� VHUYLFLR�� \� REOLJDFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH
3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��6L� LPSOLFDVH� ULHVJR�GH�DFFLGHQWH�SDUD� Vt�R�SDUD� VXV� FRPSDxHURV��R�SHOLJUR�GH�DYHUtDV�SDUD� ODV
LQVWDODFLRQHV��SRGUi�VHU�FRQVLGHUDGD�FRPR�IDOWD�PX\�JUDYH��(Q�WRGR�FDVR��VH�FRQVLGHUDUi�LPSUXGHQFLD�HQ�DFWR�GH�VHUYLFLR�HO�QR�XVR�GH
ODV�SUHQGDV�\�DSDUDWRV�GH�VHJXULGDG�GH�FDUiFWHU�REOLJDWRULR�
�����5HDOL]DU��VLQ�HO�RSRUWXQR�SHUPLVR��WUDEDMRV�SDUWLFXODUHV�GXUDQWH�OD�MRUQDGD��DVt�FRPR�HO�HPSOHR�SDUD�XVRV�SURSLRV�GH�KHUUDPLHQWDV
GH� OD� HPSUHVD�� 5HDOL]DU� WUDEDMRV� SDUWLFXODUHV� GXUDQWH� OD� MRUQDGD� GH� IRUPD� KDELWXDO� DVt� FRPR� HO� HPSOHR� SDUD� XVRV� SURSLRV� GH
KHUUDPLHQWDV�GH�OD�HPSUHVD��VH�FRQVLGHUDUi�IDOWD�PX\�JUDYH�
�����(O�EDMR�UHQGLPLHQWR�\�OD�GLVPLQXFLyQ�YROXQWDULD�HQ�HO�UHQGLPLHQWR�QRUPDO�
������/D�UHLWHUDGD�R�UHLQFLGHQFLD�HQ�IDOWD�OHYH��H[FOXLGD�OD�GH�SXQWXDOLGDG��DXQTXH�VHD�GH�GLVWLQWD�QDWXUDOH]D��GHQWUR�GH�XQ�WULPHVWUH�\
KDELHQGR�PHGLDGR�VDQFLyQ�TXH�QR�VHD�OD�GH�DPRQHVWDFLyQ�YHUEDO�

/DV�IDOWDV�JUDYHV�VHUiQ�VDQFLRQDGDV�PHGLDQWH�DOJXQD�R�DOJXQDV�GH�ODV�VLJXLHQWHV�PHGLGDV�

D��7UDVODGR�GH�SXHVWR�GHQWUR�GHO�PLVPR�FHQWUR�GH�WUDEDMR�
E��6XVSHQVLyQ�GH�HPSOHR�\�VXHOGR�GH�XQR�D�YHLQWH�GtDV�

&��)DOWDV�PX\�JUDYHV�

7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�IDOWDV�PX\�JUDYHV�ODV�VLJXLHQWHV�
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�����0iV�GH�GLH]�IDOWDV�QR�MXVWLILFDGDV�GH�SXQWXDOLGDG��FRPHWLGDV�HQ�XQ�SHULRGR�GH�VHLV�PHVHV��R�YHLQWH�HQ�XQ�DxR�
�����/DV�IDOWDV�LQMXVWLILFDGDV�DO�WUDEDMR�GXUDQWH�WUHV�GtDV�FRQVHFXWLYRV�R�FLQFR�DOWHUQRV�HQ�XQ�PLVPR�PHV�
�����(O�IUDXGH��GHVOHDOWDG�R�DEXVR�GH�FRQILDQ]D�HQ�ODV�JHVWLRQHV�HQFRPHQGDGDV�\�HO�KXUWR�R�URER��WDQWR�D�VXV�FRPSDxHURV�GH�WUDEDMR
FRPR�D�OD�(PSUHVD�R�FXDOTXLHU�SHUVRQD��UHDOL]DGR�GHQWUR�GH�ODV�GHSHQGHQFLDV�GH�OD�PLVPD�R�GXUDQWH�DFWR�GH�VHUYLFLR�HQ�FXDOTXLHU
OXJDU�
�����/D�VLPXODFLyQ�GH�HQIHUPHGDG�R�DFFLGHQWH��6H�HQWHQGHUi�VLHPSUH�TXH�H[LVWH�IDOWD��FXDQGR�XQ�WUDEDMDGRU�HQ�EDMD�SRU�XQR�GH�WDOHV
PRWLYRV��UHDOLFH�WUDEDMRV�GH�FXDOTXLHU�FODVH�SRU�FXHQWD�SURSLD�R�DMHQD�
7DPELpQ�VH�FRPSUHQGHUi�HQ�HVWH�DSDUWDGR�WRGD�PDQLSXODFLyQ�KHFKD�SDUD�SURORJDU�OD�EDMD�SRU�DFFLGHQWH�R�HQIHUPHGDG�
�����/D�HPEULDJXH]�\�OD�GURJRGHSHQGHQFLD�GXUDQWH�HO�WUDEDMR�
�����9LRODU�HO�VHFUHWR�GH�OD�FRUUHVSRQGHQFLD�R�GH�GRFXPHQWRV�UHVHUYDGRV�GH�OD�(PSUHVD�
�����5HYHODU�D�HOHPHQWRV�H[WUDxRV�GDWRV�GH�UHVHUYD�REOLJDGD�
�����'HGLFDUVH�D�DFWLYLGDGHV�LQFRPSDWLEOHV�R�TXH�LPSOLTXHQ�FRPSHWHQFLD�KDFLD�OD�PLVPD�
�����/RV�PDORV� WUDWRV�GH�SDODEUD�X�REUD�R�IDOWD�JUDYH�GH�UHVSHWR�\�FRQVLGHUDFLyQ�D� ORV� MHIHV��FRPSDxHURV�\�VXERUGLQDGRV��R�D�VXV
IDPLOLDUHV�
������&DXVDU�DFFLGHQWHV�JUDYHV�SRU�QHJOLJHQFLD�R�LPSUXGHQFLD�LQH[FXVDEOH�
������$EDQGRQDU�HO�WUDEDMR�HQ�SXHVWRV�GH�UHVSRQVDELOLGDG�
������2ULJLQDU�ULxDV�\�SHQGHQFLDV�FRQ�VXV�FRPSDxHURV�GH�WUDEDMR�
������/DV�GHULYDGDV�GH�OR�SUHYLVWR�HQ�ORV�Q~PHURV�����\���GHO�DSDUWDGR�DQWHULRU�
������(O�EDMR�UHQGLPLHQWR�FRQWLQXDGR�\�OD�GLVPLQXFLyQ�YROXQWDULD�\�FRQWLQXDGD�GHO�UHQGLPLHQWR�
������(O�DEXVR�GH�DXWRULGDG�
������/D�UHLQFLGHQFLD�HQ�IDOWDV�JUDYHV�DXQTXH�VHDQ�GH�GLVWLQWD�QDWXUDOH]D��VLHPSUH�TXH�VH�FRPHWD�GHQWUR�GH�XQ�WULPHVWUH�\�KD\DQ�VLGR
VDQFLRQDGDV�
������$FRVR�VH[XDO��LGHQWLILFDEOH�SRU�OD�VLWXDFLyQ�HQ�TXH�VH�SURGXFH�FXDOTXLHU�FRPSRUWDPLHQWR��YHUEDO��QR�YHUEDO�R�ItVLFR�QR�GHVHDGR
GH�tQGROH�VH[XDO��FRQ�HO�SURSyVLWR�R�HIHFWR�GH�DWHQWDU�FRQWUD� OD�GLJQLGDG�GH�XQD�SHUVRQD��HQ�SDUWLFXODU�FXDQGR�VH�FUHD�XQ�HQWRUQR
LQWLPLGDWRULR��KRVWLO��GHJUDGDQWH��KXPLOODQWH�X�RIHQVLYR�
������$FRVR�PRUDO� �©PREELQJª��� HQWHQGLHQGR� SRU� WDO� WRGD� FRQGXFWD� DEXVLYD� R� GH� YLROHQFLD� SVLFROyJLFD� TXH� VH� UHDOLFH� GH� IRUPD
SURORQJDGD� HQ� HO� WLHPSR� VREUH� XQD� SHUVRQD� HQ� HO� iPELWR� ODERUDO��PDQLIHVWDGD� D� WUDYpV� GH� UHLWHUDGRV� FRPSRUWDPLHQWRV�� KHFKRV�
yUGHQHV�R�SDODEUDV�TXH� WHQJDQ�FRPR�ILQDOLGDG�GHVDFUHGLWDU��GHVFRQVLGHUDU�R�DLVODU�D�HVD�SHUVRQD��DQXODU�VX�FDSDFLGDG��SURPRFLyQ
SURIHVLRQDO�R�VX�SHUPDQHQFLD�HQ�HO�SXHVWR�GH�WUDEDMR��SURGXFLHQGR�XQ�GDxR�SURJUHVLYR�\�FRQWLQXR�HQ�VX�GLJQLGDG��R�LQWHJULGDG�ItVLFD�
GLUHFWD�R�LQGLUHFWDPHQWH�
������(O�DFRVR�SRU�UD]yQ�GH�RULJHQ�UDFLDO�R�pWQLFR��VH[R��UHOLJLyQ�R�FRQYLFFLRQHV��GLVFDSDFLGDG��HGDG�X�RULHQWDFLyQ�VH[XDO��HQWHQGLHQGR
SRU� WDO�� FXDOTXLHU� FRQGXFWD� UHDOL]DGD�HQ� IXQFLyQ�GH�DOJXQD�GH�HVWDV� FDXVDV�GH�GLVFULPLQDFLyQ�� FRQ�HO�REMHWLYR�R�FRQVHFXHQFLD�GH
DWHQWDU�FRQWUD�OD�GLJQLGDG�GH�XQD�SHUVRQD�\�GH�FUHDU�XQ�HQWRUQR�LQWLPLGDWRULR��KRVWLO��GHJUDGDQWH��KXPLOODQWH��RIHQVLYR�R�FDVWLJDGRU�

1R�VH�FRQVLGHUDUi�LQMXVWLILFDGD�OD�IDOWD�DO�WUDEDMR�TXH�GHULYH�GH�OD�GHWHQFLyQ�GHO�WUDEDMDGRU��VL�pVWH��SRVWHULRUPHQWH��HV�DEVXHOWR�GH�ORV�FDUJRV
TXH�VH�OH�KXELHUHQ�LPSXWDGR�

/DV�IDOWDV�PX\�JUDYHV�VHUiQ�VDQFLRQDGDV�PHGLDQWH�DOJXQD�R�DOJXQDV�GH�ODV�VLJXLHQWHV�PHGLGDV�

D��6XVSHQVLyQ�GH�HPSOHR�\�VXHOGR�GH�YHLQWLXQR�D�VHVHQWD�GtDV�
E��,QKDELOLWDFLyQ�SRU�XQ�SHULRGR�QR�VXSHULRU�D�FLQFR�DxRV�SDUD�DVFHQGHU
F��'HVSLGR�

$UWtFXOR�����3UHVFULSFLyQ�GH�ODV�IDOWDV�

/DV�IDOWDV�SUHVFULELUiQ�

D��)DOWDV�OHYHV��$�ORV�GLH]�GtDV�����
E��)DOWDV�JUDYHV��$�ORV�YHLQWH�GtDV�
F��)DOWDV�PX\�JUDYHV��$�ORV�VHVHQWD�GtDV�

(VWDV�SUHVFULSFLRQHV�VH�HQWLHQGHQ�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�OD�(PSUHVD�WXYR�FRQRFLPLHQWR�GH�VX�FRPLVLyQ�\��HQ�WRGR�FDVR��D�ORV�VHLV�PHVHV
GH�KDEHUVH�FRPHWLGR�

&$3Ë78/2�9,
5pJLPHQ�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��VHJXULGDG�H�KLJLHQH

$UWtFXOR�����5RSD�GH�WUDEDMR

/D�(PSUHVD�IDFLOLWDUi�D�WRGR�HO�SHUVRQDO�GH�DOPDFpQ�\�WDOOHUHV�TXH�OR�VROLFLWH�XQD�SUHQGD�GH�YHUDQR�\�RWUD�GH�LQYLHUQR��VLHQGR�REOLJDWRULR�HO
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XVR�GH�ODV�PLVPDV��'LFKD�URSD�VHUi�DGHFXDGD�D�OD�WHPSRUDGD�ILMDGD�SDUD�VX�XVR�

�6H�SURFXUDUi�TXH�OD�HQWUHJD�GH�URSD�SDUD�HO�YHUDQR�VH�OD�SULPHUD�TXLQFHQD�GH�PD\R�\�SDUD�HO�LQYLHUQR�OD�SULPHUD�TXLQFHQD�GH�RFWXEUH�

$UWtFXOR�����6HJXULGDG�\�6DOXG�/DERUDO�±�5HYLVLRQHV�0pGLFDV

/RV�WUDEDMDGRUHV�WLHQHQ�GHUHFKR�D�XQD�SURWHFFLyQ�HILFD]�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��GHUHFKR�GH�LQIRUPDFLyQ��FRQVXOWD�\
SDUWLFLSDFLyQ��GHUHFKR�GH�IRUPDFLyQ�HQ�PDWHULD�SUHYHQWLYD��YLJLODQFLD�GH�OD�VDOXG�\�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�HQ�HO�FDVR�GH�ULHVJR�JUDYH�H
LQPLQHQWH�

'HULYDGRV�GH�HVWRV�GHUHFKRV�ODV�SDUWHV�ILUPDQWHV�GH�HVWH�&RQYHQLR�DVXPHQ��WRGR�OR�UHIHUHQWH�D�OR�GLVSXHVWR�HQ�OD�/H\����������GH�3UHYHQFLyQ
GH�5LHVJRV�/DERUDOHV�\�GHPiV�QRUPDV�OHJDOHV�GH�DSOLFDFLyQ���FRPSURPHWLpQGRVH�OD�HPSUHVD�D�FRQVLGHUDU�HVWD�PDWHULD�FRPR�SULRULWDULD��

&XDOTXLHU�WUDEDMDGRU�WHQGUi�GHUHFKR�D�XQD�UHYLVLyQ�PpGLFD�DQXDO��TXHGDQGR�EDMR�FULWHULR�IDFXOWDWLYR�OD�YDULDFLyQ�HQ�OD�SHULRGLFLGDG�GH�ODV
PLVPDV��HQ�EDVH�DO�HVWXGLR�\�PDSD�GH�ULHVJRV�GH�ORV�SXHVWRV�GH�WUDEDMR�

(Q�WRGRV�ORV�GHPiV�DVSHFWRV�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH�VREUH�HVWD�PDWHULD�

&$3Ë78/2�9,,
'HUHFKRV�\�JDUDQWtDV�VLQGLFDOHV

$UWtFXOR�����'HUHFKRV�\�JDUDQWtDV�VLQGLFDOHV��

3RU�OR�TXH�UHILHUH�D�ORV�GHUHFKRV�\�JDUDQWtDV�VLQGLFDOHV�GH�OD�5HSUHVHQWDFLyQ�XQLWDULD�GH�ORV�WUDEDMDGRUHV��VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�(VWDWXWR
GH�ORV�7UDEDMDGRUHV��\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV�HQ�OD�PDWHULD��\�TXH�HQ�OR�VXFHVLYR�VH�SURPXOJXHQ�

7RGR�HO�WLHPSR�TXH��ORV�PLHPEURV�GH�ORV�yUJDQRV�GH�UHSUHVHQWDFLyQ�XQLWDULD�GHGLTXHQ�D�VXV�IXQFLRQHV�GH�UHSUHVHQWDFLyQ�VHUiQ�D�FDUJR�GHO
FUpGLWR�KRUDULR�SUHYLVWR�HQ�HO�$UW�����H��GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��FRQ�ODV�~QLFDV�H[FHSFLRQHV�

����/DV�TXH�LPSRQH�HO�$UW�����GH�OD�/H\����������GH���GH�1RYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
�����/DV�UHXQLRQHV�QHFHVDULDV�GH�OD�&RPLVLyQ�3DULWDULD�GH�9LJLODQFLD�H�,QWHUSUHWDFLyQ�GHO�FRQYHQLR��FXDQGR�VHDQ�FRQYRFDGDV�SRU�FXDOTXLHUD�GH
ODV�SDUWHV�
����&RQ�PRWLYR�GH� OD�QHJRFLDFLyQ�GHO�FRQYHQLR�FROHFWLYR�GH� OD�(PSUHVD��FDGD�PLHPEUR�'HOHJDGR�GH�3HUVRQDO�y�PLHPEUR�GHO�&RPLWp�GH
(PSUHVD�HQ�VX�FDVR��TXH�IRUPH�SDUWH�GH�OD�5HSUHVHQWDFLyQ�6RFLDO�HQ�OD�&RPLVLyQ�1HJRFLDGRUD��SRGUi�XWLOL]DU�HO�VLJXLHQWH�Q~PHUR�GH�KRUDV�

$�� 7RGR� HO� WLHPSR� TXH� GXUHQ� ODV� UHXQLRQHV�� FRQ� PRWLYR� GH� OD� QHJRFLDFLyQ�� HQWUH� ODV� UHSUHVHQWDFLRQHV� HPSUHVDULDO� \� VLQGLFDO�
FXDOTXLHUD�TXH�pVWH�IXHUD�
%��+DVWD�XQD�KRUD�PiV�D�XWLOL]DU�HQ�HO�PLVPR�GtD�GH�FDGD�UHXQLyQ�GH�QHJRFLDFLyQ�SDUD�HVWXGLDU�ODV�SURSXHVWDV�GH�OD�UHSUHVHQWDFLyQ
HPSUHVDULDO�\�SUHSDUDU�VX�SRVLFLyQ�SDUD�OD�VLJXLHQWH�UHXQLyQ���
&��+DVWD�XQD��KRUD��HQ�ODV�MRUQDGDV�HQ�ODV�TXH��VH�DFXHUGH�FHOHEUDU�$VDPEOHD�*HQHUDO�GH�ORV�7UDEDMDGRUHV�SDUD�LQIRUPDU�GH�OD�PDUFKD
GH� ODV� QHJRFLDFLRQHV� R� GH� ILQDOL]DFLyQ� GH� ODV�PLVPDV�� (VWDV�$VDPEOHDV� GHEHUiQ� FHOHEUDUVH� IXHUD� GH� OD� MRUQDGD� GH� WUDEDMR� \� ORV
'HOHJDGRV�GH�3HUVRQDO�GHEHUi�SUHDYLVDU�D�OD�'LUHFFLyQ�GH�OD�(PSUHVD�GH�VX�FRQYRFDWRULD�FRQ����KRUDV�GH�DQWHODFLyQ��VDOYR�TXH�SRU
DFXHUGR� HQWUH� OD�'LUHFFLyQ� \� ORV�'HOHJDGRV� GH�3HUVRQDO� VH� UHVXHOYD� FHOHEUDU� DVDPEOHD� HQ� FXDOTXLHU�PRPHQWR� VLQ� QHFHVLGDG� GHO
WUDQVFXUVR�GH�GLFKR�WLHPSR�

([SUHVDPHQWH�VH�LPSXWDQ�DO�PHQFLRQDGR�FUpGLWR�KRUDULR�

����(O�UHVWR�GH�UHXQLRQHV�TXH�OD�5HSUHVHQWDFLyQ�XQLWDULD�GH�ORV�WUDEDMDGRUHV�WHQJDQ�FRQ�OD�'LUHFFLyQ�GH�OD�(PSUHVD��VLHPSUH�TXH�QR
VHD�FRQYRFDGR�SRU�pVWD�
����7RGD�FODVH�GH�FRQVXOWDV��LQFOXLGDV�ODV�UHIHULGDV�D�OD�LQWHUSUHWDFLyQ�GHO�FRQYHQLR��TXH�OD�5HSUHVHQWDFLyQ�XQLWDULD�GH�ORV�WUDEDMDGRUHV
KDJDQ��ELHQ�D�VXV�DVHVRUHV�MXUtGLFRV��ELHQ�D�RUJDQLVPRV�DGPLQLVWUDWLYRV�

/RV�PLHPEURV�GH�OD�5HSUHVHQWDFLyQ�XQLWDULD�GH�ORV�WUDEDMDGRUHV�GHEHUiQ�SUHDYLVDU�D�VXV�PDQGRV�FRUUHVSRQGLHQWHV��FRQ�����KRUDV�GH�DQWHODFLyQ
OD�QR�DVLVWHQFLD�DO�WUDEDMR�HQ�WRGR�FDVR�\�OD�DXVHQFLD�GHO�PLVPR��VL�HV�FRQRFLGD�FRQ�HVD�DQWHODFLyQ��SDUD�HO�HMHUFLFLR�GH�ODV�UHIHULGDV�IXQFLRQHV�

/RV�PLHPEURV�OD�UHSUHVHQWDFLyQ�XQLWDULD�GH�ORV�WUDEDMDGRUHV���SHUWHQHFLHQWHV�D�XQ�PLVPR�6LQGLFDWR��SRGUiQ�GLVWULEXLUVH�ODV�KRUDV�DVLJQDGDV�GH
TXH�GLVSRQHQ�PHQVXDOPHQWH� FDGD�XQR�GH� HOORV�� GH� DFXHUGR� D� ODV�QHFHVLGDGHV�TXH� HOORV� HVWDEOH]FDQ�� QR� VREUHSDVDQGR�HQ�QLQJ~Q�FDVR�� HO
Pi[LPR�WRWDO�TXH�GHWHUPLQH�OD�/H\�

$UWtFXOR�����'HVFXHQWR�HQ�QyPLQD�GH�OD�FXRWD�VLQGLFDO

$� UHTXHULPLHQWR� HVFULWR� GH� ORV� WUDEDMDGRUHV� DILOLDGRV� D� ODV� FHQWUDOHV� VLQGLFDOHV�� OD� HPSUHVD� GHVFRQWDUi� HQ� OD� QyPLQD� PHQVXDO� GH� ORV
WUDEDMDGRUHV�� HO� LPSRUWH� GH� OD� FXRWD� VLQGLFDO� FRUUHVSRQGLHQWH�� (O� WUDEDMDGRU� LQWHUHVDGR� HQ� OD� UHDOL]DFLyQ� GH� WDO� RSHUDFLyQ�� UHPLWLUi� D� OD
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'LUHFFLyQ�GH� OD�(PSUHVD�XQ�HVFULWR�HQ�HO�TXH�VH�H[SUHVDUi�FODUDPHQWH� OD�RUGHQ�GH�GHVFXHQWR�� OD�FHQWUDO�R�VLQGLFDWR�D�TXH�SHUWHQHFH��\� OD
FXDQWtD�GH�OD�FXRWD��/D�HPSUHVD�HIHFWXDUi�ODV�DQWHGLFKDV�GHWUDFFLRQHV�VDOYR�LQGLFDFLyQ�HQ�FRQWUDULR��GXUDQWH�SHULRGRV�GH�XQ�DxR��\�HQWUHJDUi
PHQVXDOPHQWH�HO�LPSRUWH�GH�ODV�PLVPDV��DO�UHSUHVHQWDQWH�VLQGLFDO�FRUUHVSRQGLHQWH�

&$3Ë78/2�9,,,
'LVSRVLFLRQHV�YDULDV

$UWLFXOR�����&RPLVLyQ�3DULWDULD

6H�DFXHUGD�OD�FRQVWLWXFLyQ�GH�XQD�&RPLVLyQ�3DULWDULD�GHO�&RQYHQLR�&ROHFWLYR�HQ�HO�SOD]R�GH����GtDV�ODERUDOHV��TXH�FRQRFHUi�SUHFHSWLYDPHQWH
GH�FXDQWDV�FXHVWLRQHV�SXHGDQ�GHULYDUVH�GH� OD�DSOLFDFLyQ�GHO�PLVPR��DVt�FRPR�VROYHQWDU�GH�PDQHUD�HIHFWLYD� ODV�GLVFUHSDQFLDV�TXH�SXHGDQ
VXUJLU�SDUD�OD�QR�DSOLFDFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�/HJLVODWLYR��������SRU�HO�TXH�VH
DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

'LFKD�&RPLVLyQ�HVWDUi�FRPSXHVWD�SRU���PLHPEURV�GH�OD�5HSUHVHQWDFLyQ�GH�ORV�7UDEDMDGRUHV�HOHJLGRV�SRU�ORV�'HOHJDGRV�GH�3HUVRQDO�TXH�VHD
UHIOHMR�GH�ORV�UHVXOWDGRV�HOHFWRUDOHV�HQ�SURSRUFLyQ�D�VX�UHSUHVHQWDFLyQ��H�LJXDO�Q~PHUR�GH�5HSUHVHQWDQWHV�GH�OD�(PSUHVD��QRPEUDGRV�SRU�OD
'LUHFFLyQ�GH�OD�PLVPD�

7RGRV�ORV�FRPSRQHQWHV�GH�HVWD�FRPLVLyQ��GHEHUiQ�KDEHU�IRUPDGR�SDUWH�GH�OD�&RPLVLyQ�1HJRFLDGRUD�GHO�&RQYHQLR��VLHPSUH�\�FXDQGR�VLJDQ
IRUPDQGR�SDUWH�GH�OD�SODQWLOOD�GHO�FHQWUR�GH�WUDEDMR��VDOYR�HQ�FDVR�GH�IXHU]D�PD\RU�

$UWtFXOR�����&RQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�IDPLOLDU�

(V�GHVHR�GH�ODV�SDUWHV��ILUPDQWHV�TXH��UHVSHWDQGR�ODV�QHFHVLGDGHV�RUJDQL]DWLYDV�GH�ODV�HPSUHVDV��SXHGDQ�HVWDEOHFHUVH�FRQGLFLRQHV�GH�WUDEDMR
TXH�SHUPLWDQ�D�ORV�WUDEDMDGRUHV�FRQFLOLDU�PHMRU�VXV�REOLJDFLRQHV�ODERUDOHV�\�IDPLOLDUHV��3DUD�HOOR��OD�HPSUHVD�IDFLOLWDUi�D�ORV�WUDEDMDGRUHV�TXH
OR�VROLFLWHQ��\�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�YLJHQWH��HO�HMHUFLFLR�GH�WRGRV�VXV�GHUHFKRV�HQ�HVWD�PDWHULD�

$UWtFXOR�����3ROtWLFD�GH�LJXDOGDG

/DV�SDUWHV� � ILUPDQWHV� GHO�&RQYHQLR�� � HVWiQ� LQWHUHVDGDV� HQ� GHVDUUROODU� HQ� VXV� iPELWRV� UHVSHFWLYRV�PHGLGDV� SDUD� FRQVHJXLU� OD� LJXDOGDG�GH
RSRUWXQLGDGHV�SDUD�KRPEUHV�\�PXMHUHV�HQ�HO�WUDEDMR��FRQ�OD�ILQDOLGDG�GH�FRQWULEXLU�DO�SOHQR�GHVDUUROOR�GH�ORV�GHUHFKRV�\�FDSDFLGDGHV�GH�ODV
SHUVRQDV�

$�HVWH�UHVSHFWR�VH�FUHD�XQD�FRPLVLyQ�GH�LJXDOGDG�GH�FDUiFWHU�SDULWDULR�TXH�LPSXOVDUi�\�GHVDUUROODUi�DFWXDFLRQHV�HQ�HO�PDUFR�GHO�DUWtFXOR�����
GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�\�RULHQWDUi�D�ODV�HPSUHVDV�\�WUDEDMDGRUHV�\�WUDEDMDGRUDV�TXH�OR�GHPDQGHQ�VREUH�ORV�SULQFLSLRV�JHQHUDOHV�GH
DSOLFDFLyQ�GH�OD�/H\�GH�,JXDOGDG�

$UWtFXOR�����9LROHQFLD�\�DFRVR��

/DV�SDUWHV��ILUPDQWHV�GHVDUUROODUiQ��LQLFLDWLYDV�JHQHUDOHV�GH�DFWXDFLyQ�\�UHFRPHQGDFLRQHV�SDUD�HYLWDU�SUiFWLFDV�GH�YLROHQFLD�\�DFRVR�VH[XDO�HQ
HO�WUDEDMR�GHQWUR�GHO�iPELWR�GH�DSOLFDFLyQ�GH�HVWH�&RQYHQLR�

6HUi�GH�DSOLFDFLyQ�HQ�HVWD�PDWHULD�OR�HVWDEOHFLGR�HQ��³3URFHGLPLHQWR�GH�*HVWLyQ�H�,QYHVWLJDFLyQ�GH�&RQIOLFWRV´�

$UWLFXOR�����$VLJQDFLyQ�GH�SOD]DV�GH�DSDUFDPLHQWR�HQ�VLWXDFLRQHV�HVSHFLDOHV

/DV�HPSOHDGDV�TXH�VH�HQFXHQWUHQ�HQ�SHUtRGR�GH�JHVWDFLyQ�SRGUiQ�KDFHU�XVR�GH�XQD�SOD]D�GH�DSDUFDPLHQWR�HQ�HO��FHQWUR�GH�WUDEDMR�D�SDUWLU�GHO
TXLQWR� PHV� GH� HPEDUD]R�� VXMHWR� D� GLVSRQLELOLGDG� GH� ODV� SOD]DV�� 'LFKD� GLVSRVLFLyQ� WDPELpQ� VHUi� DSOLFDEOH� D� DTXHOORV� WUDEDMDGRUHV�
GLVFDSDFLWDGRV�FRQ�SUREOHPDV�GH�PRYLOLGDG�R�PRYLOLGDG�UHGXFLGD�

'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD

$�ODV�GLVSRVLFLRQHV�DFRUGDGDV�HQ�HVWH�&RQYHQLR�VH�OHV�FRQFHGH�SUHYDOHQFLD�VREUH�WRGR�FXDQGR�QR�FRQWUDGLJDQ�OR�GLVSXHVWR�HQ�HO�(VWDWXWR�GH
ORV�7UDEDMDGRUHV�\�GHPiV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV��HVWDQGR�HQ�WRGR�OR�QR�SUHYLVWR�HQ�HVWH�&RQYHQLR��D�OR�HVWLSXODGR�HQ�GLFKR�(VWDWXWR�\
GHPiV�GLVSRVLFLRQHV�YLJHQWHV�

'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD

/DV�SDUWHV�ILUPDQWHV�GH�HVWH�&RQYHQLR�&ROHFWLYR��DFXHUGDQ�VRPHWHUVH�SDUD�OD�VROXFLyQ�H[WUDMXGLFLDO�GH�FRQIOLFWRV��DO��7$0,%�GH�0DOORUFD��\�D
ORV�SURFHGLPLHQWRV�UHJXODGRV�HQ�HO�$FXHUGR�,QWHUSURIHVLRQDO�VREUH�VREUH�UHQRYDFLyQ�\�SRWHQFLDFLyQ�GHO�7ULEXQDO�G�$UELWUDWJH�L�0HGLDFLy�GH
OHV�,OOHV�%DOHDUV�GH����GH�HQHUR�GH������
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'LVSRVLFLyQ�7UDQVLWRULD�ÒQLFD

,QFUHPHQWRV�VDODULDOHV�SDUD�������(O�LQFUHPHQWR�VDODULDO�SDFWDGR�SDUD�HO�DxR������FRQVLVWLUi�HQ�XQ�LQFUHPHQWR�GHO�������VREUH�ORV�VLJXLHQWHV
FRQFHSWRV�VDODULDOHV�

D��6DODULR�GH�FRQYHQLR��DUWtFXOR�����
E��&RPSOHPHQWR�SHUVRQDO�©+ª��DUWtFXOR�����
F��&RPSOHPHQWR�SHUVRQDO�©(ª��DUWtFXOR�����
G��3ULPD�GH�$EVHQWLVPR��DUW����

/D�HIHFWLYLGDG�GH�GLFKR�LQFUHPHQWR�VHUi�HO�GtD���GH�HQHUR�GH�������$SOLFiQGRVH�HO�UHWURDFWLYR�VREUH�OD�HVWUXFWXUD�VDODULDO�DQWHULRU�

,QFUHPHQWRV�VDODULDOHV�SDUD�������(O�LQFUHPHQWR�VDODULDO�SDFWDGR�SDUD�HO�DxR������FRQVLVWLUi�HQ�XQ�LQFUHPHQWR�GHO������VREUH�ORV�VLJXLHQWHV
FRQFHSWRV�VDODULDOHV�

D��6DODULR�GH�FRQYHQLR��DUWtFXOR�����
E��&RPSOHPHQWR�SHUVRQDO�©+ª��DUWtFXOR�����
F��&RPSOHPHQWR�SHUVRQDO�©(ª��DUWtFXOR�����
G��3ULPD�GH�$EVHQWLVPR��DUW����

/D�HIHFWLYLGDG�GH�GLFKR�LQFUHPHQWR�VHUi�HO�GtD���GH�HQHUR�GH������

,QFUHPHQWRV�VDODULDOHV�SDUD�������(O�LQFUHPHQWR�VDODULDO�SDFWDGR�SDUD�HO�DxR������FRQVLVWLUi�HQ�XQ�LQFUHPHQWR�GHO������VREUH�ORV�VLJXLHQWHV
FRQFHSWRV�VDODULDOHV�

D��6DODULR�GH�FRQYHQLR��DUWtFXOR�����
E��&RPSOHPHQWR�SHUVRQDO�©+ª��DUWtFXOR�����
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