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����� 5HVROXFLyQ�GH����GH�VHSWLHPEUH�GH�������GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UDEDMR��
SRU� OD� TXH� VH� UHJLVWUD� \� SXEOLFD�HO�9,�&RQYHQLR� FROHFWLYR�HVWDWDO� GHO� FLFOR�
LQWHJUDO�GHO�DJXD�������������

9LVWR�HO�WH[WR�GHO�9,�&RQYHQLR�FROHFWLYR�HVWDWDO�GHO�FLFOR�LQWHJUDO�GHO�DJXD��������������
±FyGLJR�GH�FRQYHQLR�Q�����������������±�TXH�IXH�VXVFULWR�FRQ�IHFKD���GH�MXOLR�GH�������
GH�XQD�SDUWH�SRU�OD�$VRFLDFLyQ�(VSDxROD�GH�(PSUHVDV�*HVWRUDV�GH�ORV�6HUYLFLRV�GH�$JXD�
8UEDQD��$*$��HQ�UHSUHVHQWDFLyQ�GH�ODV�HPSUHVDV�GHO�VHFWRU��\�GH�RWUD�SRU�OD�)HGHUDFLyQ�
GH�,QGXVWULD��&RQVWUXFFLyQ�\�$JUR�GH�OD�8QLyQ�*HQHUDO�GH�7UDEDMDGRUHV��),&$�8*7��\�OD�
)HGHUDFLyQ�GH�6HUYLFLRV�D�OD�&LXGDGDQtD�GH�&&�22���)6&�&&�22���HQ�UHSUHVHQWDFLyQ�GH�
ORV�WUDEDMDGRUHV��\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����DSDUWDGRV���\����GH�
OD�/H\�GHO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV��7H[WR�5HIXQGLGR�DSUREDGR�SRU�5HDO�'HFUHWR�
/HJLVODWLYR���������GH����GH�RFWXEUH��\�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PD\R��VREUH�
UHJLVWUR�\�GHSyVLWR�GH�FRQYHQLRV�\�DFXHUGRV�FROHFWLYRV�GH�WUDEDMR�

(VWD�'LUHFFLyQ�*HQHUDO�GH�7UDEDMR�UHVXHOYH�

3ULPHUR�

2UGHQDU�OD�LQVFULSFLyQ�GHO�FLWDGR�&RQYHQLR�FROHFWLYR�HQ�HO�FRUUHVSRQGLHQWH�5HJLVWUR�GH�
FRQYHQLRV� \�DFXHUGRV�FROHFWLYRV�GH� WUDEDMR�� FRQ� IXQFLRQDPLHQWR�D� WUDYpV�GH�PHGLRV�
HOHFWUyQLFRV�GH�HVWH�FHQWUR�GLUHFWLYR��FRQ�QRWLILFDFLyQ�D�OD�&RPLVLyQ�1HJRFLDGRUD�

6HJXQGR�

'LVSRQHU�VX�SXEOLFDFLyQ�HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�

0DGULG�����GH�VHSWLHPEUH�GH������±(O�'LUHFWRU�*HQHUDO�GH�7UDEDMR��ÈQJHO�$OOXp�%XL]D�

9,�&219(1,2�&2/(&7,92�(67$7$/�'(/�&,&/2�,17(*5$/�'(/�$*8$����������

&$3Ë78/2�,

1RUPDV�GH�LGHQWLILFDFLyQ

$UWtFXOR��� 1DWXUDOH]D�MXUtGLFD�GHO�FRQYHQLR�FROHFWLYR��HILFDFLD�\�DOFDQFH�REOLJDFLRQDO�

(O�SUHVHQWH�FRQYHQLR�FROHFWLYR�GH�WUDEDMR�HV�HO�UHVXOWDGR�GH�OD�OLEUH�QHJRFLDFLyQ�HQWUH�
ODV�SDUWHV�ILUPDQWHV�SDUD�OD�UHGDFFLyQ�GHO�9,�&RQYHQLR�&ROHFWLYR�(VWDWDO�GHO�&LFOR�,QWHJUDO�
GHO�$JXD��DQWHV�&RQYHQLR�&ROHFWLYR�(VWDWDO�GH� ODV� ,QGXVWULDV�GH�&DSWDFLyQ��(OHYDFLyQ��
&RQGXFFLyQ��7UDWDPLHQWR��'LVWULEXFLyQ��6DQHDPLHQWR�\�'HSXUDFLyQ�GH�$JXDV�3RWDEOHV�\�
5HVLGXDOHV��

'DGD�OD�QDWXUDOH]D�QRUPDWLYD�\�HILFDFLD�JHQHUDO��TXH�OH�YLHQH�GDGD�SRU�OR�GLVSXHVWR�HQ�
HO�WtWXOR�,,,�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�\�SRU�OD�UHSUHVHQWDWLYLGDG�GH�ODV�RUJDQL]DFLRQHV�
ILUPDQWHV��HO�SUHVHQWH�FRQYHQLR�VHUi�GH�REOLJDGR�FXPSOLPLHQWR�D�WRGDV�ODV�DVRFLDFLRQHV��
HQWLGDGHV��DVt�FRPR�HPSUHVDV�\�SHUVRQDV�WUDEDMDGRUDV��FRPSUHQGLGDV�GHQWUR�GHO�FLFOR�
LQWHJUDO�GHO�DJXD�HQ�VXV�iPELWRV�IXQFLRQDO��SHUVRQDO�\�WHUULWRULDO�
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$UWtFXOR��� 3DUWHV�ILUPDQWHV�GHO�SUHVHQWH�FRQYHQLR�FROHFWLYR�

6RQ�SDUWHV�ILUPDQWHV�GHO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�(VWDWDO�GHO�&LFOR� ,QWHJUDO�GHO�
$JXD��GH�XQD�SDUWH��OD�)HGHUDFLyQ�GH�,QGXVWULD��&RQVWUXFFLyQ�\�$JUR�GH�OD�8QLyQ�*HQHUDO�
GH�7UDEDMDGRUHV��),&$�8*7��\� OD�)HGHUDFLyQ�GH�6HUYLFLRV�D� OD�&LXGDGDQtD�GH�&&22�
�)6&�&&22���FRPR�UHSUHVHQWDFLyQ�GH� ODV�SHUVRQDV� WUDEDMDGRUDV��\�GH�RWUD�SDUWH�� OD�
$VRFLDFLyQ�(VSDxROD�GH�(PSUHVDV�*HVWRUDV�GH� ORV�6HUYLFLRV�GH�$JXD�8UEDQD��$*$���
FRPR�UHSUHVHQWDFLyQ�HPSUHVDULDO�

$PEDV�SDUWHV� VH� UHFRQRFHQ�PXWXDPHQWH� OHJLWLPDFLyQ� SDUD� QHJRFLDU� HO� SUHVHQWH�
FRQYHQLR�FROHFWLYR�

$UWtFXOR��� ÈPELWR�IXQFLRQDO�

(O�SUHVHQWH�&RQYHQLR�FROHFWLYR�UHJXOD�ODV�FRQGLFLRQHV�GH�WUDEDMR�HQWUH�ODV�HPSUHVDV�\�
ODV� SHUVRQDV� WUDEDMDGRUDV� FX\D�DFWLYLGDG�HFRQyPLFD�HVWp� FRPSUHQGLGD�GHQWUR� GH� OD�
JHVWLyQ� WRWDO� R�SDUFLDO� GHO� GHQRPLQDGR�FLFOR� LQWHJUDO� GHO� DJXD��&DSWDFLyQ�� HOHYDFLyQ��
FRQGXFFLyQ��WUDWDPLHQWR��LQFOXLGD�OD�GHVDODFLyQ��GLVWULEXFLyQ�GH�DJXDV�SRWDEOHV��WDQWR�SDUD�
XVRV�GRPpVWLFRV�FRPR� LQGXVWULDOHV��\� OD�HYDFXDFLyQ�PHGLDQWH�UHGHV�GH�DOFDQWDULOODGR��
VDQHDPLHQWR�\�GHSXUDFLyQ�GH�DJXDV� UHVLGXDOHV�� WDQWR�XUEDQDV�FRPR� LQGXVWULDOHV��/D�
UHDOL]DFLyQ�SRU� ODV�HPSUHVDV�GH�RWUDV�DFWLYLGDGHV��FRPSOHPHQWDULDV�D� ODV�GHVFULWDV��QR�
LPSHGLUi�OD�DSOLFDFLyQ�GH�HVWH�FRQYHQLR�FROHFWLYR�VLHPSUH�TXH�HVWDV�~OWLPDV�FRQVWLWX\DQ�HO�
REMHWR�SULQFLSDO�GH�VX�DFWLYLGDG�

3RU�OR�TXH�VH�UHILHUH�D�OD�DFWLYLGDG�GH�FDSWDFLyQ��HOHYDFLyQ��FRQGXFFLyQ�\�GLVWULEXFLyQ�
GH�DJXDV�SDUD�XVRV�DJUtFRODV��HO�FRQYHQLR�VHUi�WDPELpQ�GH�DSOLFDFLyQ�VL�QR�H[LVWH�RWUR�
DSOLFDEOH�

$�WtWXOR�RULHQWDWLYR��ODV�HPSUHVDV�DIHFWDGDV�SRU�HVWH�FRQYHQLR�VRQ�ODV�TXH�WHQJDQ�FRPR�
DFWLYLGDG�SULQFLSDO�ODV�UHODFLRQDGDV�HQ�ORV�HStJUDIHV����\����GH�OD�&ODVLILFDFLyQ�1DFLRQDO�GH�
$FWLYLGDGHV�(FRQyPLFDV�

(O�FRQYHQLR�UHVXOWDUi�GH�DSOLFDFLyQ�WDQWR�HQ�ORV�FDVRV�GH�VHUYLFLRV�S~EOLFRV�SUHVWDGRV�
SRU�HPSUHVDV�R�HQWLGDGHV�SULYDGDV�R�S~EOLFDV�FRPR�HQ�ORV�GH�DFWLYLGDGHV�SUHVWDGDV�SDUD�
HPSUHVDV�R�SDUWLFXODUHV��3RU�OR�TXH�VH�UHILHUH�D�ORV�RUJDQLVPRV��HQWLGDGHV�R�VRFLHGDGHV�
S~EOLFDV�R�PL[WDV��FRQ�R�VLQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD��TXH�GHVDUUROOHQ�ODV�DFWLYLGDGHV�
FLWDGDV�HQ�HO�SiUUDIR�SULPHUR��HO�FRQYHQLR�OHV�VHUi�DSOLFDEOH��VDOYR�TXH�UHDOLFHQ�VX�FRPHWLGR�
D�WUDYpV�GH�SHUVRQDO�VXMHWR�D�OD�QRUPDWLYD�TXH�UHJXOD�OD�IXQFLyQ�S~EOLFD�R�DO�TXH�OH�UHVXOWH�
GH�DSOLFDFLyQ�RWUR�&RQYHQLR�FROHFWLYR�HQ�DWHQFLyQ�D�VX�DFWLYLGDG�SULQFLSDO�

$SOLFDFLyQ�HQ�HO�iPELWR�GHO�VHFWRU�S~EOLFR�

/D�DSOLFDFLyQ�GHO�FRQYHQLR�HQ�RUJDQLVPRV��HQWLGDGHV�R�VRFLHGDGHV�S~EOLFDV�R�PL[WDV�
FX\D�DFWLYLGDG�VH�FRUUHVSRQGD�FRQ�VX�iPELWR�IXQFLRQDO�VH�HQWLHQGH�VLQ�SHUMXLFLR�GHO�UHVSHWR�
D�ODV�OLPLWDFLRQHV�HQ�ODV�FRUUHVSRQGLHQWHV�/H\HV�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�\�
QRUPDV�FRQFRUGDQWHV��DVt�FRPR�HQ�HO�UHVWR�GH�OD�QRUPDWLYD�DSOLFDEOH�DO�VHFWRU�S~EOLFR��$�
HVWRV�HIHFWRV��HQ�FDVR�GH�TXH�H[LVWDQ�FROLVLRQHV�HQWUH�HVWDV�QRUPDV�\�ODV�SUHYLVLRQHV�GHO�
FRQYHQLR�KDQ�GH�FRQVLGHUDUVH�SUHYDOHQWHV� ODV�SULPHUDV��TXH� UHVXOWDUiQ�GLUHFWDPHQWH�
DSOLFDEOHV�VLQ�QHFHVLGDG�GH�UHFXUULU�DO�SURFHGLPLHQWR�GH�LQDSOLFDFLyQ�GHO�FRQYHQLR�FROHFWLYR��
'HO�PLVPR�PRGR�� HQ� FDVR� GH� FRQIOLFWR�� ODV� QRUPDV� OHJDOHV� SUHYDOHFHUiQ� VREUH� ODV�
FRQGLFLRQHV�FRQWUDFWXDOHV�R�VLWXDFLRQHV�GH�KHFKR�H[LVWHQWHV�HQ� OD�HPSUHVD�VLQ�TXH�VH�
SUHFLVH�VHJXLU�HO�SURFHGLPLHQWR�GH�PRGLILFDFLyQ�VXVWDQFLDO�GH�FRQGLFLRQHV�GH�WUDEDMR�

$UWtFXOR��� ÈPELWR�WHUULWRULDO�

(VWH�FRQYHQLR�FROHFWLYR�VHUi�GH�DSOLFDFLyQ�HQ� WRGR�HO� WHUULWRULR�HVSDxRO��VLUYLHQGR��
DGHPiV��FRPR�GHUHFKR�VXSOHWRULR�SDUD�DTXHOORV�iPELWRV�TXH��ULJLpQGRVH�SRU�FRQYHQLR�
SURSLR��SXHGDQ�VXIULU�DOJ~Q�WLSR�GH�YDFtR�QRUPDWLYR�
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$UWtFXOR��� ÈPELWR�SHUVRQDO�

/DV�SUHVHQWHV�FRQGLFLRQHV�GH�WUDEDMR�DIHFWDUiQ�D�WRGR�HO�SHUVRQDO�ODERUDO�FRQWUDWDGR�
HQ� ODV� HPSUHVDV� LQFOXLGDV� HQ� ORV� iPELWRV� DQWHULRUHV�� FRQ� OD� H[FHSFLyQ� GH� DTXHOODV�
SHUVRQDV�WUDEDMDGRUDV�TXH�PDQWHQJDQ�FRQ�VXV�HPSUHVDV�XQD�UHODFLyQ�ODERUDO�HVSHFLDO�GH�
DOWD�GLUHFFLyQ�FRQIRUPH�DO�5HDO�'HFUHWR������������GH���GH�DJRVWR��SRU�HO�TXH�VH�UHJXOD�OD�
UHODFLyQ�ODERUDO�GH�FDUiFWHU�HVSHFLDO�GHO�SHUVRQDO�GH�DOWD�GLUHFFLyQ�

$UWtFXOR��� ÈPELWR�WHPSRUDO�\�GHQXQFLD�GHO�FRQYHQLR�

(O�SUHVHQWH�FRQYHQLR�FROHFWLYR�HQWUDUi�HQ�YLJRU�D�OD�IHFKD�GH�VX�ILUPD��VLQ�SHUMXLFLR�GH�
OD�DSOLFDFLyQ�GH�ODV�WDEODV�VDODULDOHV�\�HO�UHVWR�GH�PDWHULDV�TXH�H[SUHVDPHQWH�OR�VHxDOHQ�
TXH�VHUi�GHVGH�HO���GH�HQHUR�GH������KDVWD�HO����GH�GLFLHPEUH�GH������

/OHJDGD�OD�ILQDOL]DFLyQ�GH�VX�YLJHQFLD�HO�SUHVHQWH�FRQYHQLR�TXHGDUi�SURUURJDGR�GH�DxR�
HQ�DxR��KDVWD�VX�VXVWLWXFLyQ�SRU�RWUR�GHO�PLVPR�iPELWR�\�HILFDFLD��VDOYR�GHQXQFLD�H[SUHVD�
GHO�PLVPR��&XDOTXLHUD�GH� ODV�SDUWHV� ILUPDQWHV�SRGUi�GHQXQFLDU�HO�SUHVHQWH�FRQYHQLR�
FROHFWLYR�FRQ�XQD�DQWHODFLyQ�GH�XQ�PHV�DQWHV�GH� OD� IHFKD�GH�YHQFLPLHQWR� LQLFLDO�R�GH�
FXDOTXLHUD�GH�VXV�SRVLEOHV�SUyUURJDV��/D�GHQXQFLD�GHEHUi�FRPXQLFDUVH�D�OD�RWUD�SDUWH�SRU�
HVFULWR��8QD�YH]�GHQXQFLDGR�\�YHQFLGR�HQ�WpUPLQRV�GH�YLJHQFLD��VHJXLUi�HQ�YLJRU�KDVWD�
WDQWR�VH�VXVFULED�HO�QXHYR�FRQYHQLR�TXH�YLQLHUD�D�VXVWLWXLUOR�

'XUDQWH�HO�SHUtRGR�GH�QHJRFLDFLyQ�GHO�QXHYR�FRQYHQLR��R�GXUDQWH�VXV�SUyUURJDV�VL�HO�
FRQYHQLR�QR�VH�KXELHVH�GHQXQFLDGR��R�QR�VH�KXELHVH�GHQXQFLDGR�HQ�SOD]R��HO�FRQYHQLR�
FROHFWLYR� PDQWHQGUi� VX� YLJHQFLD� FRQ� ODV� UHWULEXFLRQHV� GHILQLWLYDV� HVWDEOHFLGDV�
FRUUHVSRQGLHQWHV�D�OD�UHYLVLyQ�ILQDO�DFRUGDGD�HQ�HO�DUWtFXOR����

/DV�SDUWHV�VH�FRPSURPHWHQ�D�FRQVWLWXLU�OD�PHVD�GH�QHJRFLDFLyQ�GHO�VLJXLHQWH�FRQYHQLR�
FROHFWLYR�HQ�HO�PHV�VLJXLHQWH�D�SDUWLU�GH�OD�GHQXQFLD�GHO�FRQYHQLR�

$UWtFXOR��� *DUDQWtD�©DG�SHUVRQDPª�

6H�UHVSHWDUiQ�ODV�FRQGLFLRQHV�PiV�EHQHILFLRVDV�TXH�ODV�SHUVRQDV�WUDEDMDGRUDV�WHQJDQ�
UHFRQRFLGDV��D�WtWXOR�SHUVRQDO��SRU�ODV�HPSUHVDV��DO�HQWUDU�HQ�YLJRU�HVWH�FRQYHQLR�FROHFWLYR��
FRQVLGHUDGDV�HQ�VX�FRQMXQWR�\�FyPSXWR�DQXDO�

$UWtFXOR��� 9LQFXODFLyQ�D�OD�WRWDOLGDG�

/DV�FRQGLFLRQHV�SDFWDGDV�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR�IRUPDQ�XQ�WRGR�RUJiQLFR�
H�LQGLYLVLEOH�\�D�HIHFWRV�GH�VX�DSOLFDFLyQ�SUiFWLFD�VHUiQ�FRQVLGHUDGDV�JOREDOPHQWH�HQ�VX�
FyPSXWR�DQXDO�

&$3Ë78/2�,,

(VWUXFWXUD�GH�OD�QHJRFLDFLyQ�FROHFWLYD�VHFWRULDO�DWULEXFLyQ�\�FDUiFWHU�GH�ODV�
PDWHULDV�REMHWR�GH�FRQYHQLR�FROHFWLYR

$UWtFXOR��� (VWUXFWXUD�GH�OD�QHJRFLDFLyQ�FROHFWLYD�HQ�HO�VHFWRU�

�� (O�SUHVHQWH�FRQYHQLR�FROHFWLYR�KD�VLGR�QHJRFLDGR�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR������GHO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV�\�DUWLFXOD� OD�QHJRFLDFLyQ�FROHFWLYD�HQ�HO�
VHFWRU�GH�ODV�LQGXVWULDV�GHO�FLFOR�LQWHJUDO�GHO�DJXD�TXH�TXHGD�HVWUXFWXUDGD�GH�OD�VLJXLHQWH�
PDQHUD�

��� (O�QLYHO�HVWDWDO��UHSUHVHQWDGR�SRU�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR��TXH�UHJXOD�ODV�
FRQGLFLRQHV�GH�WUDEDMR�GH�DSOLFDFLyQ�HQ�WRGR�VX�iPELWR�GH�DIHFWDFLyQ�FRQ�OD�YLJHQFLD�TXH�
VH�HVWDEOHFH�HQ�HO�PLVPR�

��� /RV�QLYHOHV�WHUULWRULDOHV�GH�iPELWR�DXWRQyPLFR�R�SURYLQFLDO��TXH�SRGUiQ�GHVDUUROODU�
ODV�PDWHULDV�SURSLDV�GH�VX�FRPSHWHQFLD��DVt�FRPR�DSOLFDU��HQ�GLFKRV�iPELWRV�ORV�DFXHUGRV�
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VHFWRULDOHV�GH�iPELWR�HVWDWDO�TXH�SXHGDQ�FRQYHQLUVH�GXUDQWH� OD�YLJHQFLD�GHO�SUHVHQWH�
FRQYHQLR�

��� /RV�QLYHOHV�GH�HPSUHVD�R�GH�iPELWR�LQIHULRU�

�� /DV�UHODFLRQHV�HQWUH� ORV�GLIHUHQWHV�QLYHOHV�FRQYHQFLRQDOHV�PHQFLRQDGRV�HQ�HO�
DSDUWDGR�DQWHULRU�VH�VRPHWHUiQ�D�ODV�UHJODV�SUHYLVWDV�HQ�OD�QRUPDWLYD�YLJHQWH�

$UWtFXOR���� 5HJODV�GH�DUWLFXODFLyQ�GH�PDWHULDV�HQWUH� ORV�QLYHOHV�GH�QHJRFLDFLyQ�GH�
FDUiFWHU�VHFWRULDO�

�� /D�DUWLFXODFLyQ�GH�FRPSHWHQFLDV�QHJRFLDGRUDV�HQWUH�ORV�QLYHOHV�GH�QHJRFLDFLyQ�GH�
FDUiFWHU�VHFWRULDO�VH�UHJLUi�SRU�ODV�UHJODV�VLJXLHQWHV�

D� $O� FRQYHQLR� FROHFWLYR� VHFWRULDO� GH�iPELWR�HVWDWDO� OH� FRUUHVSRQGH� UHJXODU�� FRQ�
FULWHULRV�GH�H[FOXVLYLGDG��ODV�VLJXLHQWHV�PDWHULDV�

± (VWUXFWXUD�GH�OD�QHJRFLDFLyQ�FROHFWLYD�HQ�HO�VHFWRU�
± 0RGDOLGDGHV�GH�FRQWUDWDFLyQ�
± 3HUtRGRV�GH�SUXHED�
± 6LVWHPD�GH�FODVLILFDFLyQ�SURIHVLRQDO��VLQ�SHUMXLFLR�GH�VX�GHVDUUROOR�\�GH�ODV�QRUPDV�

GH�DGDSWDFLyQ�TXH�VH�HVWDEOH]FDQ�HQ�ORV�QLYHOHV�VHFWRULDOHV�LQIHULRUHV�
± 5pJLPHQ�GLVFLSOLQDULR�
± 1RUPDV�PtQLPDV�HQ�VDOXG�ODERUDO�\�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
± 2ULHQWDFLRQHV�JHQHUDOHV�HQ�PDWHULD�GH�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�
± &ULWHULRV�JHQHUDOHV�GH�HVWDEOHFLPLHQWR�\�DSOLFDFLyQ�GH�FOiXVXODV�GH� LQDSOLFDFLyQ�

FRQYHQFLRQDO�
± 6XEURJDFLyQ� HPSUHVDULDO� HQ� HO� iPELWR� GHO� VHFWRU�� VXSXHVWRV�� SURFHGLPLHQWR� \�

HIHFWRV�
± (VWUXFWXUD� VDODULDO� GH� WRGR� HO� VHFWRU�� VLQ� SHUMXLFLR� GH� VX� DGDSWDFLyQ� D� ODV�

SDUWLFXODULGDGHV�GH�FDGD�HPSUHVD�
± (VWDEOHFLPLHQWR� GH� OD� MXELODFLyQ� REOLJDWRULD� \� SUHVXSXHVWRV� EiVLFRV� SDUD� VX�

DSOLFDFLyQ�

E� /RV�FRQYHQLRV�VHFWRULDOHV�GH�iPELWR�WHUULWRULDO�LQIHULRU�SRGUiQ�UHJXODU��HQWUH�RWUDV��
ODV�PDWHULDV�VLJXLHQWHV�

± /D�FRQFUHFLyQ�\�DSOLFDFLyQ�GH�ORV�FRQFHSWRV�UHWULEXWLYRV��DVt�FRPR�ORV�LPSRUWHV�GH�
ODV�SHUFHSFLRQHV�HFRQyPLFDV�\�GH�RWURV�FRQFHSWRV�VRFLDOHV�

± /LFHQFLDV��SHUPLVRV�\�H[FHGHQFLDV�
± 1RUPDV�JHQHUDOHV�GH�RUGHQDFLyQ�GHO�WUDEDMR�\�SURGXFWLYLGDG�
± -RUQDGD�DQXDO��YDFDFLRQHV�\�GHVFDQVRV�
± &RPSHQVDFLRQHV�SRU�WUDEDMRV�GH�GXUDFLyQ�VXSHULRU�D�OD�MRUQDGD��SRU�GLVSRQLELOLGDG�\�

SRU�KRUDV�H[WUDRUGLQDULDV�
± &XDOTXLHU�RWUD�PDWHULD�QR�UHJXODGD�HQ�HO�FRQYHQLR�FROHFWLYR�HVWDWDO�

�� /DV�PDWHULDV�PHQFLRQDGDV�HQ�HO�DSDUWDGR�$��GHO�Q~PHUR�DQWHULRU�QR�SRGUiQ�VHU�
REMHWR�GH�QHJRFLDFLyQ�SRU�ORV�QLYHOHV�VHFWRULDOHV�LQIHULRUHV�

�� /RV�FRQYHQLRV�VHFWRULDOHV�GH�iPELWR� WHUULWRULDO�DXWRQyPLFR�R�SURYLQFLDO�SRGUiQ�
QHJRFLDU�FXDOHVTXLHUD�PDWHULDV�GLVWLQWDV�GH�ODV�UHVHUYDGDV�D�OD�H[FOXVLYD�FRPSHWHQFLD�GHO�
FRQYHQLR�HVWDWDO�\��HQ�FRQVHFXHQFLD��GLFKDV�PDWHULDV�VH�DSOLFDUiQ�HQ�VXV�SURSLRV�WpUPLQRV��
5HVSHFWR�GH�OD�HVWUXFWXUD�VDODULDO�GHO�VHFWRU�VH�DFXHUGD�OR�VLJXLHQWH�

D� $SOLFDU��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�
7UDEDMDGRUHV��OD�HVWUXFWXUD�UHWULEXWLYD�TXH�VH�GHVDUUROOD�HQ�HVWH�FRQYHQLR�FROHFWLYR�HVWDWDO�
D�ORV�QXHYRV�FRQYHQLRV�FROHFWLYRV�VHFWRULDOHV�GH�iPELWR�LQIHULRU��DKRUD�LQH[LVWHQWHV��TXH�
SXHGDQ�DSDUHFHU�HQ�HO�IXWXUR�

E� $GDSWDU� SURJUHVLYDPHQWH� OD� HVWUXFWXUD� VDODULDO� GH� ORV� FRQYHQLRV� FROHFWLYRV�
VHFWRULDOHV�GH�iPELWR�LQIHULRU�\D�H[LVWHQWHV�D�OD�HVWUXFWXUD�VDODULDO�GH�HVWH�FRQYHQLR� FY
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�� (O�SUHVHQWH�FRQYHQLR�HVWDWDO�VH�DSOLFDUi�HQ�GHIHFWR�GH�FRQYHQLR�VHFWRULDO�GH�iPELWR�
WHUULWRULDO�LQIHULRU��R�HQ�ODV�PDWHULDV�HQ�ODV�TXH�GLFKRV�FRQYHQLRV�VH�UHPLWDQ�DO�PLVPR��6HUi�
DVLPLVPR�GH�FDUiFWHU� VXSOHWRULR� UHVSHFWR�GH�FXDOHVTXLHUD�RWUDV�PDWHULDV�HQ� ODV�TXH�
SXGLHUD�H[LVWLU�YDFtR�GH�UHJXODFLyQ�

$UWtFXOR���� 5HJODV�GH�VROXFLyQ�GH�FRQFXUUHQFLD�HQWUH�ORV�QLYHOHV�GH�QHJRFLDFLyQ�

�� /RV� FRQYHQLRV� FROHFWLYRV� VHFWRULDOHV� GH� iPELWR� LQIHULRU� DO� HVWDWDO� TXH� HVWpQ�
YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�FRQYHQLR�FROHFWLYR�PDQWHQGUiQ�
VX�YLJHQFLD��HQ�WRGR�VX�FRQWHQLGR��KDVWD�HO�YHQFLPLHQWR�GHO�WpUPLQR�SDFWDGR�

1R�REVWDQWH��ODV�SDUWHV�OHJLWLPDGDV�SRGUiQ�DFRUGDU�OD�GHQXQFLD�DQWLFLSDGD�GH�DTXHOORV�
FRQYHQLRV��HVWDEOHFLHQGR��GH�FRQIRUPLGDG�FRQ� ODV�UHJODV�GH�GLVWULEXFLyQ�SUHYLVWDV�HQ�HO�
DUWtFXOR�DQWHULRU��ODV�PDWHULDV�UHJXODGDV�SRU�HO�SUHVHQWH�FRQYHQLR�GH�DSOLFDFLyQ�LQPHGLDWD�

�� /RV�FRQYHQLRV�FROHFWLYRV�GH�HPSUHVD�TXH�VH�HQFXHQWUHQ�HQ�YLJRU�VH�DSOLFDUiQ�GH�
PDQHUD�SUHIHUHQWH� IUHQWH�D� ORV�FRQYHQLRV�GH�VHFWRU��VHD�FXDO� IXHUH�VX�iPELWR��(OOR�QR�
REVWDQWH��VH�FRQVLGHUDUiQ�SUHYDOHQWHV� ODV�UHJODV�HVWDEOHFLGDV�SRU�HO�FRQYHQLR�VHFWRULDO�
HVWDWDO�HQ�ODV�PDWHULDV�HQ�ODV�TXH�WLHQH�FRPSHWHQFLD�H[FOXVLYD�GH�DFXHUGR�FRQ�HO�DQWHULRU�
DUW�������$���VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GHO�DUW�����(7�

(Q�WRGR�FDVR��ODV�QRUPDV�FRQWHQLGDV�HQ�HO�FRQYHQLR�HVWDWDO�WHQGUiQ�IXQFLyQ�GH�GHUHFKR�
VXSOHWRULR�SDUD�ORV�FRQYHQLRV�GH�HPSUHVD��HQ�DTXHOODV�PDWHULDV�UHVHUYDGDV�DO�iPELWR�GHO�
FRQYHQLR�HVWDWDO�

/RV�FRQIOLFWRV�GH�FRQFXUUHQFLD�HQWUH� ORV�FRQYHQLRV�VHFWRULDOHV�\� ORV�GH�HPSUHVD��
GLVWLQWRV�GH� ORV�PHQFLRQDGRV�HQ� ORV�DSDUWDGRV�DQWHULRUHV��VH� UHVROYHUiQ�PHGLDQWH� OD�
DSOLFDFLyQ�GH�ODV�UHJODV�SUHYLVWDV�HQ�HO�DUWtFXOR ���GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

&$3Ë78/2�,,,

2UJDQL]DFLyQ�GHO�WUDEDMR�\�HVWUXFWXUD�SURIHVLRQDO

$UWtFXOR���� 2UJDQL]DFLyQ�GHO�WUDEDMR�

/D�RUJDQL]DFLyQ�GHO�WUDEDMR��FRQ�DUUHJOR�D�OR�SUHVFULWR�HQ�HVWH�FRQYHQLR�FROHFWLYR�\�HQ�
OD�OHJLVODFLyQ�YLJHQWH��HV�IDFXOWDG�\�UHVSRQVDELOLGDG�GH�OD�GLUHFFLyQ�GH�OD�HPSUHVD�

/D� RUJDQL]DFLyQ� GHO� WUDEDMR� WLHQH� SRU� REMHWR� DO� DOFDQ]DU� HQ� OD� HPSUHVD� XQ� QLYHO�
DGHFXDGR�GH�SURGXFWLYLGDG�EDVDGR�HQ� OD�XWLOL]DFLyQ�ySWLPD�GH� ORV�UHFXUVRV�KXPDQRV�\�
PDWHULDOHV��(OOR�HV�SRVLEOH�FRQ�XQD�DFWLWXG�DFWLYD�\�UHVSRQVDEOH�GH�ODV�SDUWHV�LQWHJUDQWHV��
HPSUHVD�\�SODQWLOOD�

6LQ�PHUPD�GH� OD� IDFXOWDG�DOXGLGD�HQ�HO�SiUUDIR�SULPHUR�� ORV�UHSUHVHQWDQWHV�GH� ODV�
SHUVRQDV�WUDEDMDGRUDV��HQ�DGHODQWH�5/7��WHQGUiQ�ODV�IXQFLRQHV�GH�RULHQWDFLyQ��SURSXHVWD��
HPLVLyQ�GH� LQIRUPHV��HWF���HQ� OR� UHODFLRQDGR�FRQ� OD�RUJDQL]DFLyQ�\� UDFLRQDOL]DFLyQ�GHO�
WUDEDMR��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH�\�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWH�
FRQYHQLR�FROHFWLYR�\�OR�TXH�VH�DFXHUGH�HQ�FDGD�HPSUHVD�\�R�FHQWUR�GH�WUDEDMR�HQ�GHVDUUROOR�
GHO�PLVPR�

/D�SODQWLOOD�VHUi�OD�TXH�HQ�FDGD�PRPHQWR�UHVXOWH�DGHFXDGD�D�FULWHULR�GH�OD�GLUHFFLyQ�GH�
OD� HPSUHVD� SDUD� OD� FRUUHFWD� H[SORWDFLyQ� GHO� VHUYLFLR� S~EOLFR� TXH� OD� HPSUHVD� WLHQH�
HQFRPHQGDGR��VLQ�PHQRVFDER�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�OD�5/7�HQ�OD�OHJLVODFLyQ�
YLJHQWH�

$UWtFXOR���� &ODVLILFDFLyQ�IXQFLRQDO�

�� /DV�SHUVRQDV�WUDEDMDGRUDV�TXH�SUHVWHQ�VX�DFWLYLGDG�HQ�HO�iPELWR�GHO�SUHVHQWH�
FRQYHQLR�FROHFWLYR�VHUiQ�FODVLILFDGDV�HQ�DWHQFLyQ�D�VXV�DSWLWXGHV�SURIHVLRQDOHV��WLWXODFLRQHV�
\�FRQWHQLGR�JHQHUDO�GH�OD�SUHVWDFLyQ�

�� (VWD�FODVLILFDFLyQ�VH�UHDOL]DUi�HQ�JUXSRV�SURIHVLRQDOHV��GHILQLGRV�SRU�LQWHUSUHWDFLyQ�
\� DSOLFDFLyQ�GH� ORV� IDFWRUHV�GH� YDORUDFLyQ� \� SRU� ODV� WDUHDV� \� IXQFLRQHV�EiVLFDV�PiV�
UHSUHVHQWDWLYDV�TXH��HQ�FDGD�FDVR��GHVHPSHxHQ� ODV�SHUVRQDV�WUDEDMDGRUDV��'HQWUR�GH�
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DOJXQRV�GH� ORV�JUXSRV��GH�HVWD�IRUPD�GHILQLGRV��SRGUiQ�HVWDEOHFHUVH�iUHDV�IXQFLRQDOHV�
GLIHUHQWHV��HQ�ORV�WpUPLQRV�FRQWHPSODGRV�PiV�DGHODQWH�

�� 3RU�DFXHUGR�HQWUH�ODV�SHUVRQDV�WUDEDMDGRUDV�\�OD�FRUUHVSRQGLHQWH�HPSUHVD��HQ�HO�
PDUFR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR��VH�HVWDEOHFHUi�HO�FRQWHQLGR�GH� OD�
SUHVWDFLyQ� ODERUDO�REMHWLYD�GHO�FRQWUDWR�GH� WUDEDMR��DVt�FRPR� OD� LQVHUFLyQ�HQ�HO�JUXSR�
SURIHVLRQDO�TXH�FRUUHVSRQGD�

�� (Q�HO�$QH[R�9,�GHO�SUHVHQWH�FRQYHQLR�VH�LQFOX\H��D�WtWXOR�PHUDPHQWH�HQXQFLDWLYR��
OD�FRUUHVSRQGHQFLD�HQWUH� ORV�DFWXDOHV�JUXSRV�SURIHVLRQDOHV�FRQ� ODV�DQWLJXDV�FDWHJRUtDV�
SURIHVLRQDOHV�\�SXHVWRV�GH�WUDEDMR��VLQ�TXH�VLJQLILTXH��HQ�QLQJ~Q�PRPHQWR��TXH�GLFKDV�
FDWHJRUtDV�SURIHVLRQDOHV�FRQWLQ~HQ�H[LVWLHQGR��QL�TXH�HQ�FDGD�JUXSR�H[LVWDQ�FDWHJRUtDV�
SURIHVLRQDOHV�

$UWtFXOR� ��� )DFWRUHV� GH� HQFXDGUDPLHQWR� GHQWUR� GH� OD� HVWUXFWXUD� GH� FODVLILFDFLyQ�
SURIHVLRQDO�

�� (O� HQFXDGUDPLHQWR� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� LQFOXLGDV� HQ� HO� iPELWR� GH�
DSOLFDFLyQ� GHO� SUHVHQWH� FRQYHQLR� FROHFWLYR�� GHQWUR� GH� OD� HVWUXFWXUD� GH� FODVLILFDFLyQ�
SURIHVLRQDO�HQ�pO�HVWDEOHFLGD��\�SRU�FRQVLJXLHQWH��OD�DVLJQDFLyQ�D�FDGD�XQD�GH�HOODV�GH�XQ�
GHWHUPLQDGR� JUXSR� SURIHVLRQDO� VHUi� HO� UHVXOWDGR� GH� OD� FRQMXQWD� SRQGHUDFLyQ� GH� ORV�
VLJXLHQWHV� IDFWRUHV��FRQRFLPLHQWRV��H[SHULHQFLD�� LQLFLDWLYD��DXWRQRPtD��UHVSRQVDELOLGDG��
PDQGR��FRPSOHMLGDG�\�WLWXODFLyQ�

�� (Q�OD�YDORUDFLyQ�GH�ORV�IDFWRUHV�GH�HQFXDGUDPLHQWR�DQWHULRUPHQWH�PHQFLRQDGRV�VH�
WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�DVSHFWRV�

D� &RQRFLPLHQWRV�\�H[SHULHQFLD��SDUD�OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�
VH�WHQGUiQ�HQ�FXHQWD��DGHPiV�GH�OD�IRUPDFLyQ�EiVLFD�QHFHVDULD�SDUD�FXPSOLU�FRUUHFWDPHQWH�
ORV� FRPHWLGRV�� OD� H[SHULHQFLD� DGTXLULGD� SUHYLDPHQWH� \� OD� GLILFXOWDG� TXH� FRPSRUWD� OD�
DGTXLVLFLyQ�GH�GLFKRV�FRQRFLPLHQWRV�\�H[SHULHQFLD�

E� ,QLFLDWLYD��SDUD�OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�VH�WHQGUi�HQ�FXHQWD�
HO�JUDGR�GH�VHJXLPLHQWR�D�QRUPDV�R�GLUHFWULFHV�SDUD�OD�HMHFXFLyQ�GH�WDUHDV�R�IXQFLRQHV�

F� $XWRQRPtD��SDUD� OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�VH�WHQGUiQ�HQ�
FXHQWD�HO�JUDGR�GH�GHSHQGHQFLD�MHUiUTXLFD�HQ�HO�GHVHPSHxR�GH�ODV�WDUHDV�R�IXQFLRQHV�TXH�
VH�GHVDUUROODQ�

G� 5HVSRQVDELOLGDG��SDUD�OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�VH�WHQGUiQ�
HQ�FXHQWD�HO�JUDGR�GH�DXWRQRPtD�GH�DFFLyQ�GHO�R� OD� WLWXODU�GH� OD� IXQFLyQ��HO�QLYHO�GH�
LQIOXHQFLD�VREUH�ORV�UHVXOWDGRV�\�OD�UHOHYDQFLD�GH�OD�JHVWLyQ�VREUH�ORV�UHFXUVRV�KXPDQRV��
WpFQLFRV�\�SURGXFWLYRV�

H� 0DQGR��SDUD�OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�VH�WHQGUiQ�HQ�FXHQWD�
HO� JUDGR� GH� VXSHUYLVLyQ� \� RUGHQDFLyQ� GH� ODV� IXQFLRQHV� \� WDUHDV�� OD� FDSDFLGDG� GH�
LQWHUUHODFLRQDU��ODV�FDUDFWHUtVWLFDV�GHO�FROHFWLYR�\�HO�Q~PHUR�GH�SHUVRQDV�VREUH�ODV�TXH�VH�
HMHUFH�HO�PDQGR�

I� &RPSOHMLGDG��SDUD� OD�YDORUDFLyQ�GH�HVWH�IDFWRU�GH�HQFXDGUDPLHQWR�VH�WHQGUi�HQ�
FXHQWD�HO�Q~PHUR�\�JUDGR�GH�LQWHJUDFLyQ�GH�ORV�GLYHUVRV�IDFWRUHV�DQWHV�HQXPHUDGRV�HQ�OD�
WDUHD�R�SXHVWR�HQFRPHQGDGR�

J� 7LWXODFLyQ��SDUD� OD�YDORUDFLyQ�GH�HVWH� IDFWRU�GH�HQFXDGUDPLHQWR�VH� WHQGUi�HQ�
FXHQWD�OD�WLWXODFLyQ�TXH�SRVHD�HO�WUDEDMDGRU�R�WUDEDMDGRUD�

�� /RV�JUXSRV�SURIHVLRQDOHV�\� ODV�GLYLVLRQHV�RUJiQLFDV�\� IXQFLRQDOHV�UHFRJLGDV�HQ�
HVWH�FRQYHQLR�FROHFWLYR�WLHQHQ�XQ�FDUiFWHU�PHUDPHQWH�HQXQFLDWLYR��VLQ�TXH�FDGD�XQR�GH�
HOORV�GHED�VHU�FRQWHPSODGR�QHFHVDULDPHQWH�HQ�ODV�UHVSHFWLYDV�HVWUXFWXUDV�RUJDQL]DWLYDV�
GH�ODV�HPSUHVDV��SXGLHQGR��HQ�VX�FDVR��HVWDEOHFHUVH�ODV�FRUUHVSRQGLHQWHV�DVLPLODFLRQHV�

$UWtFXOR���� *UXSRV�SURIHVLRQDOHV�

�� (O� VLVWHPD� GH� FODVLILFDFLyQ� SURIHVLRQDO� VH� RUJDQL]D� SRU� PHGLR� GH� JUXSRV�
SURIHVLRQDOHV�� LQWHJUDGRV�SRU� iUHDV� IXQFLRQDOHV� TXH�DJUXSDQ� ORV� SXHVWRV� GH� WUDEDMR�
H[LVWHQWHV�HQ�HO�VHFWRU� FY

H�
�%
2
(
�$
��
��

��
��

��
�

9
HU
LIL
FD
EO
H�
HQ

�K
WWS

���
Z
Z
Z
�E
RH

�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� -XHYHV���GH�RFWXEUH�GH����� 6HF��,,,����3iJ��������

�� $�ORV�HIHFWRV�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�DQWHULRU��VH�HQWHQGHUi�SRU�

D� *UXSR�SURIHVLRQDO��DJUXSDFLyQ�XQLWDULD�GH�DSWLWXGHV�SURIHVLRQDOHV�� WLWXODFLRQHV�\�
FRQWHQLGR� JHQHUDO� GH� OD� SUHVWDFLyQ� FDUDFWHUL]DGD� SRU� OD� LGHQWLGDG� GH� IDFWRUHV� GH�
HQFXDGUDPLHQWR�

E� ÈUHDV�IXQFLRQDOHV�\�HVSHFLDOLGDGHV�� OD�DJUXSDFLyQ�GH� ORV�SXHVWRV�GH�WUDEDMR�GH�
YDULDV�HVSHFLDOLGDGHV�

/DV�iUHDV�IXQFLRQDOHV��FRPXQHV�D�WRGRV�ORV�JUXSRV�SURIHVLRQDOHV��VRQ�ODV�VLJXLHQWHV�

��� 7pFQLFD�� LQFOX\H� IXQFLRQHV�� WDUHDV� \� FRPHWLGRV� GH� FDUiFWHU� HPLQHQWHPHQWH�
WpFQLFR��SDUD�FX\D�UHDOL]DFLyQ�VH�SUHFLVD�XQ�FLHUWR�JUDGR�GH�FXDOLILFDFLyQ��H[SHULHQFLD�\�
DSWLWXGHV�DGTXLULGDV�PHGLDQWH�WtWXOR�XQLYHUVLWDULR��JUDGR��PiVWHU�R�GRFWRUDGR���IRUPDFLyQ�
SURIHVLRQDO�GH�JUDGR�PHGLR�R�VXSHULRU��R�FHUWLILFDGR�GH�SURIHVLRQDOLGDG�HTXLYDOHQWH�

��� $GPLQLVWUDWLYD��LQFOX\H�IXQFLRQHV��WDUHDV�\�FRPHWLGRV�UHODWLYRV�D�OD�DGPLQLVWUDFLyQ��
RUJDQL]DFLyQ��JHVWLyQ�HFRQyPLFD�\�GHO�SHUVRQDO�SDUD�FX\D�UHDOL]DFLyQ�VH�UHTXLHUH�XQ�FLHUWR�
JUDGR�GH�FXDOLILFDFLyQ��H[SHULHQFLD�\�DSWLWXGHV�DGTXLULGDV�PHGLDQWH� WtWXOR�XQLYHUVLWDULR�
�JUDGR��PiVWHU�R�GRFWRUDGR���IRUPDFLyQ�SURIHVLRQDO�GH�JUDGR�PHGLR�R�VXSHULRU��FHUWLILFDGR�
GH�SURIHVLRQDOLGDG�HTXLYDOHQWH�R�(QVHxDQ]D�6HFXQGDULD�2EOLJDWRULD�

��� 2SHUDULD��LQFOX\H�ODV�IXQFLRQHV�\�WDUHDV�TXH��QR�IRUPDQGR�SDUWH�GH�ODV�DQWHULRUHV��
VRQ�GHVDUUROODGDV�SRU�SHUVRQDO�TXH�� FRQ�FLHUWR�JUDGR�GH� IRUPDFLyQ�\�HQ�EDVH�D�VXV�
FRQRFLPLHQWRV� \�R� FHUWLILFDGR� GH� SURIHVLRQDOLGDG� HTXLYDOHQWH�� UHDOL]DQ� FRPHWLGRV�
FRUUHVSRQGLHQWHV�D� ODV�HVSHFLDOLGDGHV�FDOLILFDGDV�FRPR�WDOHV�HQ�HO�SUHVHQWH�FRQYHQLR�
FROHFWLYR�

F� (VSHFLDOLGDG�� OD�DJUXSDFLyQ�KRPRJpQHD�GH�SXHVWRV�GH�WUDEDMR�GHQWUR�GH�FDGD�
JUXSR�SURIHVLRQDO�\�iUHD�IXQFLRQDO�

�� (O� FRQWHQLGR�EiVLFR�GH� OD� SUHVWDFLyQ� ODERUDO� LQGLYLGXDOPHQWH�SDFWDGD� YHQGUi�
GHWHUPLQDGR�SRU�OD�DGVFULSFLyQ�GH�OD�SHUVRQD�WUDEDMDGRUD�D�XQD�GHWHUPLQDGD�iUHD�IXQFLRQDO�
GHQWUR�GH�XQ�JUXSR�SURIHVLRQDO��/D�SHUVRQD�WUDEDMDGRUD�GHEHUi�GHVHPSHxDU�ODV�IXQFLRQHV�
SHUWHQHFLHQWHV�DO�SXHVWR�GH� WUDEDMR�GH�VX�HVSHFLDOLGDG��VLQ�PiV� OLPLWDFLRQHV�TXH� ODV�
H[LJLGDV�SRU� ODV�WLWXODFLRQHV�DFDGpPLFDV�R�SURIHVLRQDOHV�SUHFLVDV�SDUD�HO�HMHUFLFLR�GH�OD�
SUHVWDFLyQ�ODERUDO�\�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR�

�� (O�FULWHULR�GH�DGVFULSFLyQ�GH�OD�SHUVRQD�WUDEDMDGRUD�D�XQ�SXHVWR�GH�WUDEDMR�\�D�XQ�
iUHD� IXQFLRQDO� FRQFUHWD� YHQGUi� GHWHUPLQDGR� SRU� OD� SUHYDOHQFLD� GH� ODV� IXQFLRQHV�
GHVHPSHxDGDV�

$VLPLVPR��HO�FULWHULR�GH�DGVFULSFLyQ�GH�XQ�SXHVWR�GH�WUDEDMR�X�RFXSDFLyQ�HVSHFtILFD�D�
XQ�iUHD�IXQFLRQDO�YHQGUi�GHWHUPLQDGR�SRU�HO� WLHPSR�GH�WUDEDMR��UHVSHFWR�GH� OD� MRUQDGD�
DQXDO��GHGLFDGR�D�ODV�IXQFLRQHV�FRQWHQLGDV�HQ�HO�PLVPR�

�� /D�GHILQLFLyQ�GH�ORV�JUXSRV�SURIHVLRQDOHV�VH�DMXVWDUi�D�FULWHULRV�\�VLVWHPDV�TXH��
EDVDGRV�HQ�XQ�DQiOLVLV�FRUUHODFLRQDO�HQWUH�VHVJRV�GH�JpQHUR��SXHVWRV�GH�WUDEDMR��FULWHULRV�
GH� HQFXDGUDPLHQWR� \� UHWULEXFLRQHV�� WHQJDQ� FRPR� REMHWR� JDUDQWL]DU� OD� DXVHQFLD� GH�
GLVFULPLQDFLyQ��WDQWR�GLUHFWD�FRPR�LQGLUHFWD��HQWUH�PXMHUHV�\�KRPEUHV�

�� (O�SHUVRQDO� LQFOXLGR�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�HVWH�FRQYHQLR�FROHFWLYR�VH�
FODVLILFDUi� HQ� UD]yQ� GH� OD� IXQFLyQ� GHVHPSHxDGD� HQ� ORV� JUXSRV� SURIHVLRQDOHV� DTXt�
HVWDEOHFLGRV�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�*HQHUDOHV��7DUHDV� TXH� VH� HMHFXWHQ� VHJ~Q� LQVWUXFFLRQHV� FRQFUHWDV��
FODUDPHQWH�HVWDEOHFLGDV��FRQ�XQ�DOWR�JUDGR�GH�GHSHQGHQFLD�R�VXSHUYLVLyQ��TXH�UHTXLHUDQ�
SUHIHUHQWHPHQWH�HVIXHU]R�ItVLFR�R�DWHQFLyQ�\�TXH�QR�QHFHVLWDQ�GH�IRUPDFLyQ�HVSHFtILFD��
VDOYR�OD�RFDVLRQDO�GH�XQ�SHUtRGR�GH�DGDSWDFLyQ��/DV�SHUVRQDV�WUDEDMDGRUDV�LQFOXLGDV�HQ�
HVWH�JUXSR�SURIHVLRQDO�QR�UHDOL]DUiQ�WDUHDV�HQ�VROLWDULR�GH�RSHUDGRU�GH�SODQWD�GH�,GDP�V��
(GDU�V�\�(WDS�V�QL�WDPSRFR�SRGUiQ�UHDOL]DUiQ�JXDUGLDV�R�UHWHQHV�HQ�VROLWDULR�
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�� )RUPDFLyQ��([SHULHQFLD�DGTXLULGD�HQ�HO�GHVHPSHxR�GH�XQD�SURIHVLyQ�HTXLYDOHQWH�
\�WLWXODFLyQ�GH�JUDGXDGR�HVFRODU�R�HQVHxDQ]D�VHFXQGDULD�REOLJDWRULD��(�6�2����FHUWLILFDGR�
GH�HVFRODULGDG�R�HTXLYDOHQWH�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�*HQHUDOHV��(O�SUHVHQWH�JUXSR�SURIHVLRQDO�VH�GLYLGH�D�VX�YH]�HQ�GRV�
QLYHOHV��$�\�%��HQ�IXQFLyQ�GH�VX�JUDGR�GH�LQLFLDWLYD�\�UHVSRQVDELOLGDG�

1LYHO�$��7DUHDV�TXH�FRQVLVWHQ�HQ�OD�HMHFXFLyQ�GH�RSHUDFLRQHV�TXH��D~Q�HQ�HO�FDVR�GH�
TXH�VH�UHDOLFHQ�EDMR� LQVWUXFFLRQHV�HVSHFtILFDV�� UHTXLHUDQ�FLHUWD� LQLFLDWLYD�\�DGHFXDGRV�
FRQRFLPLHQWRV�SURIHVLRQDOHV�\�DSWLWXGHV�SUiFWLFDV�\�TXH�SXHGHQ�WHQHU�HQFRPHQGDGD�OD�
VXSHUYLVLyQ�GLUHFWD�GHO�WUDEDMR�UHDOL]DGR�SRU�VXV�FRODERUDGRUHV�R�FRODERUDGRUDV�

1LYHO�%��7DUHDV�TXH�FRQVLVWHQ�HQ�RSHUDFLRQHV� UHDOL]DGDV�VLJXLHQGR� LQVWUXFFLRQHV�
HVSHFtILFDV�� FRQ� DOWR� JUDGR� GH� VXSHUYLVLyQ�� TXH� QRUPDOPHQWH� H[LJHQ� FRQRFLPLHQWRV�
SURIHVLRQDOHV�\�DSWLWXGHV�SUiFWLFDV�\�FX\D�UHVSRQVDELOLGDG�HVWi�OLPLWDGD�SRU�XQD�VXSHUYLVLyQ�
GLUHFWD�R�VLVWHPiWLFD�

�� )RUPDFLyQ�

1LYHO�$��7LWXODFLyQ�R� FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO� GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWH�D� IRUPDFLyQ�SURIHVLRQDO�GH�JUDGR�PHGLR�� IRUPDFLyQ�SURIHVLRQDO�GH�SULPHU�
JUDGR��R�FHUWLILFDGR�GH�SURIHVLRQDOLGDG�HTXLYDOHQWH��FRPSOHWDGD�FRQ�IRUPDFLyQ�HVSHFtILFD�
HQ�HO�SXHVWR�GH�WUDEDMR�

1LYHO�%��7LWXODFLyQ�R� FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO� GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV� D� *UDGXDGR� (VFRODU� R� (QVHxDQ]D� 6HFXQGDULD� 2EOLJDWRULD� �(�6�2����
FRPSOHWDGD�FRQ�IRUPDFLyQ�HVSHFtILFD�HQ�HO�SXHVWR�GH�WUDEDMR�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�JHQHUDOHV��(O�SUHVHQWH�JUXSR�SURIHVLRQDO�VH�GLYLGH�D�VX�YH]�HQ�GRV�QLYHOHV�
�$�\�%���HQ�IXQFLyQ�GH�VX�JUDGR�GH�LQLFLDWLYD��UHVSRQVDELOLGDG�\�PDQGR�

1LYHO�$��)XQFLRQHV�TXH�LQWHJUDQ�JHVWLyQ�GH�SURFHVRV�\�SURFHGLPLHQWRV�TXH�SXHGHQ�VHU�
GH�QDWXUDOH]D�KHWHURJpQHD��TXH�UHTXLHUHQ�DPSOLRV�FRQRFLPLHQWRV�DVt�FRPR�GH�LQLFLDWLYD�\�
VXSRQHQ�OD�LQWHJUDFLyQ�FRRUGLQDFLyQ�\�VXSHUYLVLyQ�GLUHFWD�R�LQGLUHFWD�GHO�WUDEDMR�UHDOL]DGR�
SRU�VXV�FRODERUDGRUHV�\�FRODERUDGRUDV�

1LYHO�%��)XQFLRQHV�TXH�VXSRQHQ�OD�LQWHJUDFLyQ��FRRUGLQDFLyQ�\�VXSHUYLVLyQ�GH�WDUHDV�
KRPRJpQHDV��TXH�UHTXLHUHQ�DPSOLRV�FRQRFLPLHQWRV�DVt�FRPR�GH�LQLFLDWLYD��3XHGHQ�WHQHU�
XQD�VXSHUYLVLyQ�GLUHFWD�VREUH�HO�WUDEDMR�UHDOL]DGR�SRU�VXV�FRODERUDGRUHV�\�FRODERUDGRUDV�

�� )RUPDFLyQ�

1LYHO�$��7LWXODFLyQ�R� FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO� GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV�D�EDFKLOOHUDWR��EDFKLOOHUDWR�XQLILFDGR�SROLYDOHQWH��FLFORV�IRUPDWLYRV�GH�JUDGR�
VXSHULRU�R�IRUPDFLyQ�SURIHVLRQDO�GH�VHJXQGR�JUDGR�R�FHUWLILFDFLyQ�SURIHVLRQDO�HTXLYDOHQWH��
FRPSOHWDGD�FRQ�XQD�H[SHULHQFLD�GLODWDGD�HQ�HO�SXHVWR�GH�WUDEDMR�

1LYHO�%��7LWXODFLyQ�R� FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO� GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV�D�EDFKLOOHUDWR��EDFKLOOHUDWR�XQLILFDGR�SROLYDOHQWH��FLFORV�IRUPDWLYRV�GH�JUDGR�
PHGLR�� IRUPDFLyQ�SURIHVLRQDO�GH�SULPHU�JUDGR�R�FHUWLILFDFLyQ�SURIHVLRQDO�HTXLYDOHQWH��
FRPSOHWDGD�FRQ�XQD�H[SHULHQFLD�GLODWDGD�HQ�HO�SXHVWR�GH�WUDEDMR�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�*HQHUDOHV��)XQFLRQHV�FRQ�R�VLQ�UHVSRQVDELOLGDG�GH�PDQGR�FRQ�XQ�DOWR�
JUDGR�GH�DXWRQRPtD�H�LQLFLDWLYD�TXH�VXSRQHQ�WDUHDV�FRPSOHMDV�FRQ�XQ�LPSRUWDQWH�FRQWHQLGR�
GH�DFWLYLGDG�LQWHOHFWXDO�R�GH�LQWHUUHODFLyQ�KXPDQD�
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�� )RUPDFLyQ��7LWXODFLyQ�R�FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO�GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV�D� WtWXORV�XQLYHUVLWDULRV�GH�SULPHU�FLFOR�R�HVWXGLRV�XQLYHUVLWDULRV�GH�JUDGR�
PHGLR��FRPSOHWDGD�FRQ�XQD�IRUPDFLyQ�HVSHFtILFD�HQ�HO�SXHVWR�GH�WUDEDMR�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�*HQHUDOHV��)XQFLRQHV�TXH�VXSRQHQ� OD�UHDOL]DFLyQ�GH� WDUHDV� WpFQLFDV��
FRPSOHMDV�\�KHWHURJpQHDV��FRQ�REMHWLYRV�JOREDOHV�GHILQLGRV�\�DOWR�JUDGR�GH�H[LJHQFLD�HQ�
DXWRQRPtD��LQLFLDWLYD�\�UHVSRQVDELOLGDG�\�TXH�SXHGHQ�FRPSRUWDU�XQD�UHVSRQVDELOLGDG�GLUHFWD�
VREUH�XQD�R�YDULDV�iUHDV�IXQFLRQDOHV��+DELWXDOPHQWH�FRQOOHYDQ�UHVSRQVDELOLGDG�GH�PDQGR�
VREUH�OD�RUJDQL]DFLyQ�TXH�SXHGH�DIHFWDU�D�XQR�R�YDULRV�FRODERUDGRUHV�\�FRODERUDGRUDV�

�� )RUPDFLyQ��7LWXODFLyQ�R�FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO�GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV�D� WtWXORV�XQLYHUVLWDULRV�GH�SULPHU�FLFOR�R�HVWXGLRV�XQLYHUVLWDULRV�GH�JUDGR�
PHGLR��FRPSOHWDGD�FRQ�XQD�H[SHULHQFLD�GLODWDGD�HQ�VX�VHFWRU�SURIHVLRQDO��R�D� WtWXORV�
XQLYHUVLWDULRV�GH�VHJXQGR�R� WHUFHU� FLFOR�� R�HVWXGLRV�XQLYHUVLWDULRV�GH�JUDGR�VXSHULRU��
FRPSOHWDGD�FRQ�XQD�IRUPDFLyQ�HVSHFtILFD�HQ�HO�SXHVWR�GH�WUDEDMR�

*UXSR�SURIHVLRQDO���

�� &ULWHULRV�JHQHUDOHV��)XQFLRQHV�TXH�VXSRQHQ� OD� UHDOL]DFLyQ�GH� WDUHDV� WpFQLFDV��
FRPSOHMDV� \� KHWHURJpQHDV� TXH� LQWHJUDQ� UHVSRQVDELOLGDGHV� VREUH� SODQLILFDFLyQ��
RUJDQL]DFLyQ��GLUHFFLyQ�\�FRRUGLQDFLyQ��FRQ�REMHWLYRV�JOREDOHV�GHILQLGRV�\�DPSOLR�JUDGR�GH�
H[LJHQFLD� HQ� DXWRQRPtD�� LQLFLDWLYD� \� UHVSRQVDELOLGDG��7DPELpQ� DTXHOODV� TXH� SXHGHQ�
FRPSRUWDU�XQD�UHVSRQVDELOLGDG�FRPSOHWD�SRU�OD�JHVWLyQ�GH�XQD�R�YDULDV�iUHDV�IXQFLRQDOHV�
D�SDUWLU�GH�GLUHFWULFHV�JHQHUDOHV�GH�FDUiFWHU�DPSOLR��7RGR�HOOR�FRQ�UHVSRQVDELOLGDG�GH�
PDQGR�\�GLUHFFLyQ�GH�SHUVRQDV�R�HTXLSRV�

�� )RUPDFLyQ��7LWXODFLyQ�R�FRQRFLPLHQWRV�DGTXLULGRV�HQ�HO�GHVHPSHxR�GH�VX�SURIHVLyQ�
HTXLYDOHQWHV�D� WtWXORV�XQLYHUVLWDULRV�GH�SULPHU�FLFOR��R�HVWXGLRV�XQLYHUVLWDULRV�GH�JUDGR�
PHGLR��FRPSOHWDGD�FRQ�XQD�H[SHULHQFLD�GLODWDGD�HQ�VX�VHFWRU�SURIHVLRQDO��R�D� WtWXORV�
XQLYHUVLWDULRV� GH� VHJXQGR� R� WHUFHU� FLFOR� R� HVWXGLRV� XQLYHUVLWDULRV� GH� JUDGR� VXSHULRU��
FRPSOHWDGRV�FRQ�XQD�IRUPDFLyQ�HVSHFtILFD�HQ�HO�SXHVWR�GH�WUDEDMR�

(Q�HO�$QH[R�9,,�VH�LQFOX\H�XQ�FXDGUR�UHVXPHQ�VREUH�FULWHULRV�JHQHUDOHV��IRUPDFLyQ�\�
IDFWRUHV�GHWHUPLQDQWHV�SDUD�FDGD�JUXSR�SURIHVLRQDO�

$UWtFXOR���� 0RYLOLGDG�IXQFLRQDO�

�� /D� SHUVRQD� WUDEDMDGRUD� GHEHUi� FXPSOLU� ODV� LQVWUXFFLRQHV� GHO� HPSUHVDULR�D� R�
SHUVRQD� HQ� TXLHQ� GHOHJXH� HQ� HO� HMHUFLFLR� KDELWXDO� GH� VXV� IXQFLRQHV� RUJDQL]DWLYDV� \�
GLUHFWLYDV��GHELHQGR�HMHFXWDU� ORV� WUDEDMRV�\� WDUHDV�TXH�VH� OH�HQFRPLHQGHQ��GHQWUR�GHO�
FRQWHQLGR�JHQHUDO�GH� OD�SUHVWDFLyQ� ODERUDO��(Q�HVWH�VHQWLGR��SRGUi� OOHYDUVH�D�FDER�XQD�
PRYLOLGDG�IXQFLRQDO�HQ�HO�VHQR�GH�OD�HPSUHVD��HMHUFLHQGR�FRPR�OtPLWH�SDUD�OD�PLVPD�� OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

�� /DV�GLYLVLRQHV� IXQFLRQDOHV�X�RUJiQLFDV�GHQWUR�GHO�PLVPR�JUXSR�SURIHVLRQDO�QR�
VXSRQGUiQ�XQ�REVWiFXOR�D�OD�PRYLOLGDG�IXQFLRQDO��(Q�WRGR�FDVR�� OD�UHIHULGD�PRYLOLGDG�VH�
SURGXFLUi�GHQWUR�GHO�JUXSR�� FRQ�HO� OtPLWH�GH� OD� LGRQHLGDG�\�DSWLWXG�QHFHVDULD�SDUD�HO�
GHVHPSHxR�GH�ODV�WDUHDV�TXH�VH�HQFRPLHQGHQ�D�OD�SHUVRQD�WUDEDMDGRUD�HQ�FDGD�SXHVWR�
GH�WUDEDMR��SUHYLD�UHDOL]DFLyQ��VL�HOOR�IXHUD�QHFHVDULR��GH�SURFHVRV�VLPSOHV�GH�IRUPDFLyQ�\�
DGDSWDFLyQ�

�� /D�UHDOL]DFLyQ�GH�IXQFLRQHV�GH�VXSHULRU�R� LQIHULRU�JUXSR��VH�KDUi�FRQIRUPH�D� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�\�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�
FRQYHQLR�FROHFWLYR��1R�REVWDQWH�� \�GHELGR�D�TXH�HQ�FDGD�PXQLFLSLR�H[LVWHQ�GLYHUVDV�
LQVWDODFLRQHV��(�7�$�3�¶V��(�'�$�5�¶V��RILFLQDV�GH�DWHQFLyQ�DO�S~EOLFR��HWF������HQ�ODV�TXH�ORV�
UHFXUVRV�KXPDQRV�DVLJQDGRV�VRQ� OLPLWDGRV�SRU� OD�DFWLYLGDG�TXH�UHDOL]DQ��HO�FDXGDO�TXH�
WUDWDQ��OD�SREODFLyQ�D�OD�TXH�VH�DEDVWHFH��ODV�H[LVWHQFLDV�GHO�SOLHJR�GH�FRQGLFLRQHV��HWF���
ODV�SDUWHV�DFXHUGDQ�TXH�H[LVWLUi�XQD�PRYLOLGDG�IXQFLRQDO�DPSOLD�R�SROLYDOHQFLD�IXQFLRQDO��
HQ�EDVH�D� OR�HVWDEOHFLGR�FRQIRUPH�D� OD�GHILQLFLyQ�IXQFLRQDO�GHO�DUWtFXOR����GHO�SUHVHQWH�
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FRQYHQLR��FRQ�HO�ILQ�GH�TXH�WRGRV�ORV�WUDEDMRV�HQFDUJDGRV�HQ�GLFKDV�LQVWDODFLRQHV�SXHGDQ�
VHU�GHVDUUROODGRV�SRU�HO�SHUVRQDO�DVLJQDGR�D�GLFKDV�LQVWDODFLRQHV�

�� $XQ�VLHQGR�XQD�PDWHULD�GH�GHUHFKR�QHFHVDULR�\�FRQVLGHUDQGR�TXH�ODV�GHFLVLRQHV�
HPSUHVDULDOHV� SXHGHQ� DIHFWDU� LQGLYLGXDO�� SOXUDO� R� FROHFWLYDPHQWH� D� ODV� SHUVRQDV�
WUDEDMDGRUDV�� ORV� FRQYHQLRV� FROHFWLYRV� TXH� HQ� pVWH� iPELWR� SXHGDQ� GLFWDUVH�� SRGUiQ�
HVWDEOHFHU�SUHFLVLRQHV�DO� UHVSHFWR�� LQVWUXPHQWRV�GH� LQIRUPDFLyQ�\�FRQVXOWD��VHJ~Q� ORV�
FDVRV��DVt�FRPR�SURFHGLPLHQWRV�SDUD�UHVROYHU�ODV�GLVFUHSDQFLDV��WHQLHQGR�HQ�FXHQWD�D�HVWH�
UHVSHFWR� OR�SUHYLVWR�HQ�HO�9�$FXHUGR�VREUH�6ROXFLyQ�$XWyQRPD�GH�&RQIOLFWRV�/DERUDOHV�
�6LVWHPD�([WUDMXGLFLDO��HQ�PDWHULD�GH�PHGLDFLyQ�\�DUELWUDMH�

$UWtFXOR���� 7UDEDMRV�FRQ�IXQFLRQHV�GH�JUXSR�R�QLYHO�VXSHULRU�

�� 3RU�UD]RQHV�WpFQLFDV�X�RUJDQL]DWLYDV��OD�SHUVRQD�WUDEDMDGRUD�SRGUi�VHU�GHVWLQDGD�
D�RFXSDU�XQ�SXHVWR�GH�JUXSR�R�QLYHO�VXSHULRU�DO�TXH�WXYLHUD�UHFRQRFLGR�SRU�SOD]R�TXH�QR�
H[FHGD�GH�VHLV�PHVHV�GXUDQWH�XQ�DxR��X�RFKR�PHVHV�GXUDQWH�GRV�DxRV��WHQLHQGR�GHUHFKR�
D�SHUFLELU��PLHQWUDV�VH�HQFXHQWUH�HQ�WDO�VLWXDFLyQ�� OD�UHPXQHUDFLyQ�FRUUHVSRQGLHQWH�D� OD�
IXQFLyQ�HIHFWLYDPHQWH�GHVHPSHxDGD�

�� 7UDQVFXUULGR�GLFKR�SHULRGR��OD�SHUVRQD�WUDEDMDGRUD�SRGUi�UHFODPDU�GH�OD�HPSUHVD�
OD�FODVLILFDFLyQ�SURIHVLRQDO�DGHFXDGD�\��VL�HVWD�QR�VH�UHVROYLHUD�IDYRUDEOHPHQWH��DO�UHVSHFWR��
HQ�HO�SOD]R�GH�TXLQFH�GtDV�\�SUHYLR�LQIRUPH��HQ�VX�FDVR��GH�OD�5/7��SRGUi�UHFODPDUOD�DQWH�
OD�MXULVGLFFLyQ�FRPSHWHQWH��\�VXUWLUi�HIHFWRV��VL�HV�HVWLPDGD�OD�UHFODPDFLyQ�\�XQD�YH]�ILUPH�
OD�UHVROXFLyQ�FRUUHVSRQGLHQWH��D�SDUWLU�GHO�GtD�HQ�TXH�OD�SHUVRQD�LQWHUHVDGD�VROLFLWy��SRU�
HVFULWR��VX�DGHFXDGD�FODVLILFDFLyQ�

�� &XDQGR�VH�UHDOLFHQ�IXQFLRQHV�GH�JUXSR�R�QLYHO�VXSHULRU��SHUR�QR�SURFHGD�HO�FDPELR�
GH�JUXSR�SRU�QR�UHXQLU� OD�SHUVRQD� LQWHUHVDGD� ORV�UHTXLVLWRV�SUHFLVRV�DO� UHVSHFWR��pVWD�
WHQGUi�GHUHFKR�D�SHUFLELU�OD�GLIHUHQFLD�UHWULEXWLYD�H[LVWHQWH�HQWUH�HO�JUXSR�DVLJQDGR�\�OD�GH�
OD�IXQFLyQ�HIHFWLYDPHQWH�UHDOL]DGD�

�� 6H�H[FHSW~DQ�GH�OR�DQWHULRUPHQWH�GLVSXHVWR��ORV�WUDEDMRV�GH�JUXSR�R�QLYHO�VXSHULRU�
TXH� OD�SHUVRQD� WUDEDMDGRUD� UHDOLFH��GH�FRP~Q�DFXHUGR�FRQ� OD�HPSUHVD��FRQ�HO� ILQ�GH�
SUHSDUDUVH�SDUD�HO�FDPELR�GH�JUXSR�R�QLYHO�R�SRUTXH�OD�PLVPD�GHVHH�DGTXLULU�H[SHULHQFLD�
SUiFWLFD�HQ�IXQFLRQHV�GH�QLYHO�VXSHULRU�

�� /R�GLVSXHVWR�HQ�HVWH�DUWtFXOR�QR�VHUi�DSOLFDEOH��VDOYR�HQ� OR�TXH�VH�UHILHUH�D� OD�
UHWULEXFLyQ��HQ� ORV�VXSXHVWRV�GH�VXVWLWXFLyQ�SRU�VXVSHQVLyQ�GH�FRQWUDWR�FRQ�UHVHUYD�GH�
SXHVWR�GH�WUDEDMR�D�IDYRU�GH�OD�SHUVRQD�WUDEDMDGRUD�VXVWLWXLGD��HQ�ORV�TXH�OD�VXVWLWXFLyQ�
FRPSUHQGHUi�WRGR�HO�WLHPSR�TXH�GXUHQ�ODV�FLUFXQVWDQFLDV�TXH�OD�KD\DQ�PRWLYDGR�

$UWtFXOR���� 7UDEDMRV�FRQ�IXQFLRQHV�GH�JUXSR�R�QLYHO�LQIHULRU�

�� /D�HPSUHVD��SRU�UD]RQHV�WpFQLFDV�X�RUJDQL]DWLYDV��SRGUi�GHVWLQDU�D�XQD�SHUVRQD�
WUDEDMDGRUD�D�UHDOL]DU� WDUHDV�FRUUHVSRQGLHQWHV�D�XQ�JUXSR�SURIHVLRQDO�R�QLYHO� LQIHULRU�DO�
VX\R�SRU�HO�WLHPSR�LPSUHVFLQGLEOH��\�FRPXQLFiQGROR�D�OD�5/7��VL�ORV�KXELHUH��QR�SXGLHQGR�
QHJDUVH�D�HIHFWXDU�HO� WUDEDMR�HQFRPHQGDGR��VLHPSUH�TXH�HVWD�PRYLOLGDG�VH�HIHFW~H�VLQ�
PHQRVFDER�GH� OD�GLJQLGDG�GH� OD�SHUVRQD�WUDEDMDGRUD�\�VLQ�SHUMXLFLR�GH�VX�IRUPDFLyQ�\�
SURPRFLyQ�SURIHVLRQDO��(Q�HVWD�VLWXDFLyQ�� OD�SHUVRQD�WUDEDMDGRUD�VHJXLUi�SHUFLELHQGR�OD�
UHPXQHUDFLyQ�TXH��SRU�VX�JUXSR��QLYHO�\�IXQFLyQ�DQWHULRU��OH�FRUUHVSRQGD�

�� $�XQD�SHUVRQD�WUDEDMDGRUD�VROR�VH� OH�SRGUi� LPSRQHU� OD�UHDOL]DFLyQ�GH� WUDEDMRV�
SURSLRV�GH�JUXSR�R�QLYHO� LQIHULRU�GXUDQWH�HO� WLHPSR� LPSUHVFLQGLEOH��VLQ�SHUMXLFLR�GH�TXH�
SXHGD�UHDOL]DU�WDUHDV�DX[LOLDUHV�\�FRPSOHPHQWDULDV�D�VX�FRPHWLGR�KDELWXDO�

�� 6L�HO�GHVWLQR�GH� LQIHULRU�JUXSR�SURIHVLRQDO�R�QLYHO�KXELHUD�VLGR�VROLFLWDGR�SRU� OD�
SHUVRQD�WUDEDMDGRUD��VH�DVLJQDUi�D�HVWD�OD�UHWULEXFLyQ�TXH�OH�FRUUHVSRQGD�SRU�OD�IXQFLyQ�
HIHFWLYDPHQWH�GHVHPSHxDGD��SHUR�QR�VH� OH�SRGUi�H[LJLU�TXH�UHDOLFH� WUDEDMRV�GH�JUXSR�
VXSHULRU�R�QLYHO�D�DTXHO�SRU�HO�TXH�VH�OH�UHWULEX\H�

$UWtFXOR���� 0RYLOLGDG�JHRJUiILFD�

(Q�HVWD�PDWHULD�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH�GH�DSOLFDFLyQ�
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&$3Ë78/2�,9

&RQWUDWDFLyQ�\�MXELODFLyQ

$UWtFXOR���� &RQWUDWDFLyQ�\�SHUtRGR�GH�SUXHED�

/D� FRQWUDWDFLyQ� ODERUDO� VH� UHDOL]DUi� FRQ� FDUiFWHU� JHQHUDO� VHJ~Q� ODV� GLVWLQWDV�
PRGDOLGDGHV�GH�FRQWUDWDFLyQ�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�YLJHQWH�

�� /DV�SHUVRQDV�WUDEDMDGRUDV�GH�QXHYR� LQJUHVR��FXDOTXLHUD�TXH�VHD� OD�PRGDOLGDG�
FRQWUDFWXDO��SRGUiQ�VHU�REMHWR�GH�XQ�SHUtRGR�GH�SUXHED�VLHPSUH�TXH�VH�SDFWH�SRU�HVFULWR��
FX\D�GXUDFLyQ�Pi[LPD�VHUi�

D� *UXSRV������\����6HLV�PHVHV�
E� *UXSRV������\����7UHV�PHVHV�

�� 'XUDQWH� HO� SHUtRGR� GH� SUXHED� OD� UHVROXFLyQ� GHO� FRQWUDWR� SRGUi� SURGXFLUVH� D�
LQVWDQFLD�GH�FXDOTXLHUD�GH�ODV�SDUWHV�VLQ�QHFHVLGDG�GH�DOHJDU�FDXVD�MXVWLILFDWLYD�QL�UHVSHWDU�
SOD]RV�GH�SUHDYLVR��\�HQ�QLQJ~Q�FDVR�GDUi�GHUHFKR�DO�WUDEDMDGRU�D�UHFLELU�LQGHPQL]DFLyQ�
FRPSHQVDWRULD�DOJXQD�

�� 7UDQVFXUULGR�HO�SHUtRGR�GH�SUXHED�VLQ�TXH�VH�KD\D�SURGXFLGR�HO�GHVLVWLPLHQWR��HO�
FRQWUDWR�SURGXFLUi�SOHQRV�HIHFWRV��FRPSXWiQGRVH�HO� WLHPSR�GH� ORV�VHUYLFLRV�SUHVWDGRV�
FRPR�DQWLJ�HGDG�GHO�WUDEDMDGRU�R�WUDEDMDGRUD�HQ�OD�HPSUHVD�

�� /DV�VLWXDFLRQHV�GH�LQFDSDFLGDG�WHPSRUDO��PDWHUQLGDG�\�DGRSFLyQ�R�DFRJLPLHQWR��\�
HQ�JHQHUDO��FXDOTXLHU�VXVSHQVLyQ�GHO�FRQWUDWR�TXH�DIHFWH�DO�WUDEDMDGRU�R�D�OD�WUDEDMDGRUD�
GXUDQWH�HO�SHUtRGR�GH�SUXHED��LQWHUUXPSLUi�HO�FyPSXWR�GHO�PLVPR�

$UWtFXOR���� &RQWUDWRV�HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�

'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������E��GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��OD�
GXUDFLyQ�Pi[LPD�GH�ORV�FRQWUDWRV�HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�VHUi�GH�
GRFH�PHVHV�GHQWUR�GH�XQ�SHUtRGR�GH�GLHFLRFKR�PHVHV�

(Q�HO�FDVR�GH�TXH�HO�FRQWUDWR�VH�FRQFLHUWH�SRU�XQ�SOD]R�LQIHULRU�D�OD�GXUDFLyQ�Pi[LPD�
HVWDEOHFLGD�HQ�HO�DSDUWDGR�DQWHULRU��SRGUi�SURUURJDUVH�PHGLDQWH�DFXHUGR�GH� ODV�SDUWHV��
FRQIRUPH�D� OD� OHJLVODFLyQ�YLJHQWH��VLQ�TXH� OD�GXUDFLyQ�WRWDO�GHO�FRQWUDWR�\�VXV�SUyUURJDV�
SXHGDQ�H[FHGHU�GH�GLFKD�GXUDFLyQ�Pi[LPD�

$UWtFXOR���� &RQWUDWR�GH�WUDEDMR�SDUD�OD�UHDOL]DFLyQ�GH�REUD�R�VHUYLFLR�GHWHUPLQDGR�

�� /D�GXUDFLyQ�GHO�FRQWUDWR�VHUi�OD�GHO�WLHPSR�H[LJLGR�SDUD�OD�UHDOL]DFLyQ�GH�OD�REUD�R�
VHUYLFLR��VLQ�TXH�SXHGD�VXSHUDU�VX�GXUDFLyQ��HQ�QLQJ~Q�FDVR��ORV�FXDWUR�DxRV�

�� $O�IRUPDOL]DU�HVWRV�FRQWUDWRV�VH�GHEHUi�HVSHFLILFDU�FRQ�FODULGDG�\�SUHFLVLyQ�FXiO�HV�
OD�FDXVD�X�REMHWR�TXH�MXVWLILFD�VX�IRUPDOL]DFLyQ�

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

3RU�OR�TXH�VH�UHILHUH�D�OD�MXELODFLyQ�SDUFLDO�\�FRQWUDWR�GH�UHOHYR��VH�HVWDUi�D�OR�GLVSXHVWR�
HQ� OD�QRUPDWLYD� ODERUDO�JHQHUDO�\�HQ� OD�QRUPDWLYD�GH�6HJXULGDG�6RFLDO�YLJHQWH�HQ�FDGD�
PRPHQWR��DVt�FRPR�HQ� ORV�DFXHUGRV�SDFWDGRV�HQ� ODV�GLIHUHQWHV�HPSUHVDV�VLHPSUH�\�
FXDQGR�VH�SXHGDQ�HIHFWXDU�VHJ~Q�OD�QRUPDWLYD� ODERUDO�\�GH�6HJXULGDG�6RFLDO�VHxDODGD�
DQWHULRUPHQWH�

/D�VROLFLWXG�GH�DFFHVR�SRGUi�VHU�REMHWR�GH�HVWXGLR�GH�IRUPD�LQGLYLGXDOL]DGD��YHULILFDQGR�
LQLFLDOPHQWH�TXH�HO�VROLFLWDQWH�UH~QH�ORV�UHTXLVLWRV�OHJDOPHQWH�HVWDEOHFLGRV��/D�GLUHFFLyQ�GH�
OD�HPSUHVD�UHVROYHUi� OD�VROLFLWXG�SUHVHQWDGD�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�QDWXUDOHV�
FRQWDGRV�D�SDUWLU�GHO�PRPHQWR�HQ�HO�TXH�VH�KXELHVH�VROLFLWDGR�OD�PLVPD��'LFKD�UHVROXFLyQ�
VHUi�UHVXHOWD�HQ�VHQWLGR�SRVLWLYR�R�QHJDWLYR��DGPLWLpQGRVH�HO�VLOHQFLR�GH� OD�HPSUHVD�HQ�
VHQWLGR�QHJDWLYR�D�OD�FRQFHVLyQ�GH�OD�PLVPD�
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$VLPLVPR��VL�GXUDQWH�OD�YLJHQFLD�GH�HVWH�FRQYHQLR�VH�SURGXMHUD�DOJXQD�UHIRUPD�GH�OD�
LQGLFDGD�QRUPDWLYD��ODV�SDUWHV�ILUPDQWHV�VH�FRPSURPHWHQ�D�DQDOL]DUOD�\��HQ�VX�FDVR��D�DEULU�
OD�QHJRFLDFLyQ�GH�HVWH�SXQWR�

$UWtFXOR���� -XELODFLyQ�REOLJDWRULD�

/DV� SDUWHV� ILUPDQWHV� GHO� SUHVHQWH� &RQYHQLR� GHFODUDQ� TXH� FRQVWLWX\HQ� REMHWLYRV�
SULRULWDULRV�GH�SROtWLFD�GH�HPSOHR�SDUD�HO�6HFWRU��WRGRV�DTXHOORV�UHIHULGRV�WDQWR�OD�FDOLGDG�
GHO�PLVPR�FRPR�ORV�TXH�DSRUWDQ�XQD�PD\RU�HVWDELOLGDG�

&RPR�FRPSOHPHQWR�GH� ODV�PHGLGDV�\�SROtWLFDV� ILMDGDV�D�QLYHO�VHFWRULDO�� ODV�SDUWHV�
ILUPDQWHV�GHO�&RQYHQLR�FRQVLGHUDQ�HVHQFLDO� LPSXOVDU� \� YDORUDU�D�QLYHO� LQWHUQR�GH� ODV�
HPSUHVDV�GHO�VHFWRU� OD�FUHDFLyQ�\�GHVDUUROOR�GH�WRGD�XQD�SRVLEOH�JDPD�GH�DFFLRQHV�R�
PHGLGDV�TXH�FRQWULEX\DQ�D�XQD�PD\RU�FDOLGDG�R�HVWDELOLGDG�HQ�HO�HPSOHR��7DOHV�DFFLRQHV�
R�PHGLGDV�HPSUHVDULDOHV��GHVDUUROODGDV�HQ�HO�SUHVHQWH�DUWtFXOR��WHQGUiQ�OD�FRQVLGHUDFLyQ�
DVLPLVPR�GH�REMHWLYRV�GH�SROtWLFDV�GH�HPSOHR�D�FRQVLGHUDU�HQ�UHODFLyQ�D�OD�MXELODFLyQ�TXH�
VH�HVWDEOHFH�D�FRQWLQXDFLyQ�

6L�HO� WUDEDMDGRU�FXPSOH�R�KXELHVH�FXPSOLGR� OD�HGDG� OHJDO�H[LJLGD�SDUD� OD� MXELODFLyQ�
RUGLQDULD��D� UHTXHULPLHQWR�GH� OD�HPSUHVD�HIHFWXDGD�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH���
PHVHV��HVWDUi�REOLJDGR�D�IDFLOLWDU�D�OD�HPSUHVD�FHUWLILFDGR�GH�YLGD�ODERUDO�H[SHGLGR�SRU�HO�
RUJDQLVPR�FRPSHWHQWH��D�ILQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�R�QR�GH�ORV�UHTXLVLWRV�H[LJLGRV�
SDUD� WHQHU� GHUHFKR� DO� ����� GH� OD� SHQVLyQ� RUGLQDULD� GH� MXELODFLyQ� HQ� VX�PRGDOLGDG�
FRQWULEXWLYD�

&RQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�GLVSRVLFLyQ� ILQDO�SULPHUD�GHO�5�'��/H\���������VH�
SDFWD�H[SUHVDPHQWH�TXH�VHUi�FDXVD�GH�H[WLQFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�SRU� MXELODFLyQ�
REOLJDWRULD�FXDQGR�HO�WUDEDMDGRU�FXPSOD�OD�HGDG�OHJDO�GH�MXELODFLyQ�ILMDGD�HQ�OD�QRUPDWLYD�
GH�6HJXULGDG�6RFLDO�HQ�FDGD�PRPHQWR��VLHPSUH�TXH�SRU�SDUWH�GH�OD�HPSUHVD�VH�OOHYH�D�
FDER�FXDOTXLHUD�GH�ODV�SROtWLFDV�GH�HPSOHR�VLJXLHQWHV�

D� &RQWUDWDFLyQ�GH�XQD�QXHYD�SHUVRQD�WUDEDMDGRUD�SRU�FDGD�FRQWUDWR�H[WLQJXLGR�SRU�
HVWH�PRWLYR�

E� 7UDQVIRUPDFLyQ�GH�XQ�FRQWUDWR�WHPSRUDO�HQ�LQGHILQLGR�SRU�FDGD�FRQWUDWR�H[WLQJXLGR�
SRU�HVWD�FDXVD�

1R�VHUi�GH�DSOLFDFLyQ�HO�FRQGLFLRQDGR�DQWHULRU��HQ�FDVR�GH�MXELODFLyQ�YROXQWDULD�

$UWtFXOR���� 3UHDYLVR�GH�OD�H[WLQFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�

�� (Q�ORV�FDVRV�GH�FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�VXSHULRU�D�XQ�PHV��OD�HPSUHVD�
R� OD�SHUVRQD�WUDEDMDGRUD�GHEHUi�QRWLILFDU�D� OD�RWUD�SDUWH�VX�GHFLVLyQ�H[WLQWLYD�FRQ�XQD�
DQWHODFLyQ�GH��DO�PHQRV��VLHWH�GtDV�QDWXUDOHV��VDOYR�TXH�OD�GXUDFLyQ�VHD�VXSHULRU�D�XQ�DxR�
HQ�FX\R�FDVR�HO�SOD]R�GH�SUHDYLVR�QR�SRGUi�VHU�LQIHULRU�D�TXLQFH�GtDV�QDWXUDOHV�

�� 1L� OD�HPSUHVD�QL� OD�SHUVRQD�WUDEDMDGRUD�YLHQHQ�REOLJDGRV�D�UHVSHWDU�HO�UHIHULGR�
SOD]R�GH�SUHDYLVR�FXDQGR�OD�H[WLQFLyQ�GHO�FRQWUDWR�VH�UHDOLFH�SRU�QR�VXSHUDFLyQ�GHO�SHUtRGR�
GH�SUXHED�HVWDEOHFLGR�HQ�HO�PLVPR�

�� 'HELGR�D�OD�SRVLEOH�H[LVWHQFLD�GH�GLILFXOWDGHV�HPSUHVDULDOHV�SDUD�OD�E~VTXHGD�GH�
XQD�VXVWLWXFLyQ�HQ�ORV�FDVRV�GH�H[WLQFLyQ�SRU�YROXQWDG�OD�SHUVRQD�WUDEDMDGRUD��pVWD�GHEHUi�
SUHDYLVDU� VX�EDMD�YROXQWDULD�HQ� OD�PLVPD�FRQ�XQD�DQWHODFLyQ�PtQLPD�GH�TXLQFH�GtDV�
QDWXUDOHV�D�OD�IHFKD�GH�FHVH�

�� /D�RPLVLyQ�SRU�SDUWH�GH� OD�HPSUHVD�R�GH� OD�SHUVRQD� WUDEDMDGRUD�GHO�SOD]R�GH�
SUHDYLVR��GDUi�GHUHFKR�D�OD�RWUD�SDUWH��D�SHUFLELU�XQD�FDQWLGDG�HTXLYDOHQWH�D�ORV�VDODULRV�
FRUUHVSRQGLHQWHV�DO�SOD]R��WRWDO�R�SDUFLDOPHQWH��LQFXPSOLGR��TXH�GHEHUi�VHU�VDOGDGR�HQ�OD�
OLTXLGDFLyQ�SRU�H[WLQFLyQ�GHO�FRQWUDWR�
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&$3Ë78/2�9

3URPRFLyQ�\�DVFHQVRV

$UWtFXOR���� 3URPRFLyQ�SURIHVLRQDO��3ULQFLSLR�JHQHUDO�

/DV�HPSUHVDV�FRQWULEXLUiQ�HILFD]PHQWH�D�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�QR�GLVFULPLQDFLyQ�
\�D�VX�GHVDUUROOR�EDMR�ORV�FRQFHSWRV�GH�LJXDOGDG�GH�FRQGLFLRQHV�HQ�WUDEDMRV�GH�LJXDO�YDORU��
GHVDUUROODQGR�XQD�DFFLyQ�SRVLWLYD�SDUWLFXODUPHQWH�HQ� ODV�FRQGLFLRQHV�GH�FRQWUDWDFLyQ��
IRUPDFLyQ�\�SURPRFLyQ��GH�PRGR�TXH��HQ�LJXDOGDG�GH�FRQGLFLRQHV�GH�LGRQHLGDG��WHQGUiQ�
SUHIHUHQFLD�ODV�SHUVRQDV�PiV�FDSDFLWDGDV�HQ�HO�JUXSR�SURIHVLRQDO�GH�TXH�VH�WUDWH�

/DV�SHUVRQDV�WUDEDMDGRUDV�HQFXDGUDGDV�HQ�HO�JUXSR���GH�PDQHUD�FRQWLQXDGD�GXUDQWH�
��DxRV�HQ� WUDEDMRV�\� WDUHDV�GHVDUUROODGDV�HQ� ODV�(VWDFLRQHV�'HSXUDGRUDV�GH�$JXDV�
5HVLGXDOHV�FRPR�2SHUDGRU�GH�3ODQWD��VHUiQ�SURPRFLRQDGDV�GH�IRUPD�DXWRPiWLFD�D�JUXSR�
SURIHVLRQDO��%�DO�FXPSOLPLHQWR�GHO� WHUFHU�DxR�GH�SUHVWDFLyQ�HIHFWLYD�GH�VHUYLFLRV��(VWD�
SURPRFLyQ�DXWRPiWLFD� VROR�DSOLFDUi�D� ODV�SHUVRQDV� WUDEDMDGRUDV�TXH�VH� ULJHQ�SRU�HO�
SUHVHQWH� FRQYHQLR� HQ� VX� WRWDOLGDG� \� VH� LQLFLDUi� HO� FyPSXWR� GH� ORV� �� DxRV�SDUD� HVWD�
SURPRFLyQ�HO���GH�HQHUR�GH������

$UWtFXOR���� &REHUWXUD�GH�YDFDQWHV�\�DVFHQVRV�

�� /DV�SOD]DV�YDFDQWHV�H[LVWHQWHV�HQ�ODV�HPSUHVDV�SRGUiQ�SURYHHUVH�D�FULWHULR�GH�ODV�
PLVPDV�R�DPRUWL]DUVH�VL� OR�HVWLPDUDQ�QHFHVDULR��GH�DFXHUGR�FRQ�HO�QLYHO�GH�DFWLYLGDG��
GHVDUUROOR�WHFQROyJLFR�X�RWUDV�FLUFXQVWDQFLDV�TXH�DFRQVHMDUDQ�WDO�PHGLGD�

�� /RV�FULWHULRV�GH�SURYLVLyQ�GH�SOD]DV�YDFDQWHV�SRGUiQ�VHU�GH�OLEUH�GHVLJQDFLyQ�R�GH�
SURPRFLyQ�LQWHUQD��KRUL]RQWDO�R�YHUWLFDO��GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�HQ�HVWH�FRQYHQLR�
FROHFWLYR�HVWDEOHFLGRV�

�� /RV�SXHVWRV�GH�WUDEDMR�TXH�KD\DQ�GH�VHU�RFXSDGRV�SRU�HO�SHUVRQDO�FX\R�HMHUFLFLR�
SURIHVLRQDO�FRPSDUWH�IXQFLRQHV�GH�PDQGR�R�GH�HVSHFLDO�FRQILDQ]D�HQ�FXDOTXLHU�QLYHO�GH�OD�
HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�HPSUHVD�VH�FXEULUi�PHGLDQWH�HO�VLVWHPD�GH�OLEUH�GHVLJQDFLyQ��
7DOHV�WDUHDV�UHVXOWDQ�HQJOREDGDV�HQ�ORV�JUXSRV�SURIHVLRQDOHV������\����\�HQ�ODV�GHO�JUXSR�
SURIHVLRQDO����FXDQGR�RVWHQWHQ�IXQFLRQHV�HVSHFtILFDV�GH�PDQGR�

�� 3DUD�HO�DVFHQVR�D�ORV�SXHVWRV�GH�WUDEDMR�HQ�ORV�TXH�QR�SURFHGD�OD�OLEUH�GHVLJQDFLyQ�
SRU� ODV�HPSUHVDV��pVWDV�SURPRYHUiQ��SULRULWDULDPHQWH�� OD�SURPRFLyQ� LQWHUQD�HQWUH�VXV�
WUDEDMDGRUHV��DMXVWiQGRVH�D�SUXHEDV�REMHWLYDV�GH�PpULWR��FDSDFLGDG�\�IRUPDFLyQ��FRQ�OD�
SDUWLFLSDFLyQ� GH� OD� UHSUHVHQWDFLyQ� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� SDUD� YHODU� SRU� VX�
LPSDUFLDOLGDG�� WRPDQGR�FRPR� UHIHUHQFLD� FLUFXQVWDQFLDV� FRPR� OD� WLWXODFLyQ�DGHFXDGD��
YDORUDFLyQ�DFDGpPLFD��FRQRFLPLHQWR�GHO�SXHVWR�GH� WUDEDMR��KLVWRULDO�SURIHVLRQDO��KDEHU�
GHVHPSHxDGR� IXQFLyQ�GH�VXSHULRU�JUXSR�SURIHVLRQDO�\�VXSHUDU�VDWLVIDFWRULDPHQWH� ODV�
SUXHEDV�TXH�DO�HIHFWR�VH�SXHGDQ�HVWDEOHFHU�

$�HVWH�REMHWR��OD�HPSUHVD�SRGUi�HVWDEOHFHU�ODV�FRUUHVSRQGLHQWHV�SUXHEDV�VHOHFWLYDV��
GH�FDUiFWHU�WHyULFR�SUiFWLFR��SUHYLR�LQIRUPH�D�FRQVXOWD�D�OD�5/7�

&$3Ë78/2�9,

(VWUXFWXUD�UHWULEXWLYD�\�UpJLPHQ�HFRQyPLFR

$UWtFXOR���� 3ULQFLSLR�JHQHUDO�

/DV�SHUVRQDV�WUDEDMDGRUDV�D�ODV�TXH�VHD�GH�DSOLFDFLyQ�HO�SUHVHQWH�FRQYHQLR�WHQGUiQ�
GHUHFKR�D�OD�UHWULEXFLyQ�TXH�VH�ILMH�HQ�HO�PLVPR�SDUD�FDGD�JUXSR�SURIHVLRQDO�\�QLYHO�

(O� SHUVRQDO� TXH� WUDEDMH� FRQ� MRUQDGD� UHGXFLGD� R� D� WLHPSR� SDUFLDO� SHUFLELUi� VXV�
UHWULEXFLRQHV�HQ�SURSRUFLyQ�D�VX�MRUQDGD�HIHFWLYD�GH�WUDEDMR�

2SHUDUi�OD�FRPSHQVDFLyQ�\�DEVRUFLyQ�FXDQGR�ORV�VDODULRV�UHDOPHQWH�DERQDGRV��HQ�VX�
FRQMXQWR�\�FyPSXWR�DQXDO�VHDQ�PiV�IDYRUDEOHV�SDUD�OD�SHUVRQD�WUDEDMDGRUD�TXH�ORV�ILMDGRV�
HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR�\�VXV�DFWXDOL]DFLRQHV�
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$UWtFXOR���� (VWUXFWXUD�UHWULEXWLYD�\�FRPSOHPHQWRV�VDODULDOHV�

6RQ� UHWULEXFLRQHV� VDODULDOHV� ODV� UHPXQHUDFLRQHV� HFRQyPLFDV� GH� ODV� SHUVRQDV�
WUDEDMDGRUDV�HQ�GLQHUR�R�HQ�HVSHFLH�TXH� UHFLEHQ�SRU� OD�SUHVWDFLyQ�SURIHVLRQDO�GH� ORV�
VHUYLFLRV�ODERUDOHV�SRU�FXHQWD�DMHQD�

/D�HVWUXFWXUD�UHWULEXWLYD�GHO�SHUVRQDO�DIHFWDGR�SRU�HVWH�FRQYHQLR�HVWDUi�FRQVWLWXLGD�SRU�
UHWULEXFLRQHV�GH�FDUiFWHU�VDODULDO�\�H[WUD�VDODULDO�

�� &RQFHSWRV�TXH�FRPSUHQGHQ�ODV�UHWULEXFLRQHV�VDODULDOHV�

$� )LMDV�

D� 6DODULR�EDVH�
E� $QWLJ�HGDG�
F� *UDWLILFDFLRQHV�H[WUDRUGLQDULDV�
G� &RPSOHPHQWR�GH�SXHVWR�GH�WUDEDMR�
H� 3OXV�FRQYHQLR�
I� 3OXV� DGDSWDFLyQ� FRQYHQLR�� HQ� VX� FDVR�� VHJ~Q� OR� GLVSXHVWR� HQ� OD� GLVSRVLFLyQ�

DGLFLRQDO�
J� 5HWULEXFLyQ�9DFDFLRQHV�

%� 9DULDEOHV�

D� 3OXV�GH�QRFWXUQLGDG�
E� 3OXV�GH�WXUQLFLGDG�
F� &RPSOHPHQWR�SRU�JXDUGLD�
G� &RPSOHPHQWR�SRU�UHWpQ�
H� 3OXV�LQWHUYHQFLyQ�
I� 3OXV�IHVWLYRV�HVSHFLDOHV�

�� &RQFHSWRV�TXH�FRPSUHQGHQ�ODV�UHWULEXFLRQHV�H[WUD�VDODULDOHV��VXSOLGRV�
�� &RPSOHPHQWRV�VDODULDOHV��&RQFHSWR�

/RV�FRPSOHPHQWRV�VDODULDOHV�TXH�VH�GHVFULEHQ�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR�VRQ�
DTXHOORV�GH�FDUiFWHU�SHUVRQDO�X�RWURV�YLQFXODGRV�D� ODV�FRQGLFLRQHV�SHUVRQDOHV�GH� OD�
SHUVRQD�WUDEDMDGRUD��DO�SXHVWR�GH� WUDEDMR��R�D� OD�UHDOL]DFLyQ�GHO� WUDEDMR�HQ�FDQWLGDG�R�
FDOLGDG��\�TXH�QR�KD\DQ�VLGR�YDORUDGRV�DO�GHWHUPLQDU�HO�VDODULR�EDVH��GH�YHQFLPLHQWR�
SHULyGLFR�VXSHULRU�DO�PHV��GH�FDQWLGDG�R�FXDOLGDG�HQ�HO�WUDEDMR�\�SHUVRQDOHV�GH�GLVWLQWR�WLSR�

7DOHV�FRPSOHPHQWRV�VRQ�GHELGRV�D�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�R�SHUVRQDOHV��TXH�
SXHGHQ�VHU�YDULDEOHV�D�WHQRU�GH�OD�DFWLYLGDG�GH�ODV�HPSUHVDV�\�GH�ODV�FRQGLFLRQHV�HQ�ODV�
TXH�VH�SUHVWH�HO�WUDEDMR�

3RU�FRQYHQLR�FROHFWLYR�VHFWRULDO�GH�iPELWR�LQIHULRU�R�SRU�SDFWRV�LQGLYLGXDOHV�R�FROHFWLYRV�
HQWUH�ODV�HPSUHVDV�\�ODV�SHUVRQDV�WUDEDMDGRUDV�R�VXV�UHSUHVHQWDQWHV��SRGUiQ�HVWDEOHFHUVH�
ORV�FRPSOHPHQWRV�VDODULDOHV�HQ�FDGD�FDVR�DSOLFDEOHV�

$UWtFXOR���� 6DODULR�EDVH�

6H�HQWLHQGH�SRU�VDODULR�EDVH�OD�SDUWH�GH�UHWULEXFLyQ�GH�OD�SHUVRQD�WUDEDMDGRUD�ILMDGD�SRU�
OD�XQLGDG�GH�WLHPSR�HQWUH�OD�HPSUHVD�\�OD�PLVPD��VLQ�DWHQGHU�D�FLUFXQVWDQFLDV�SHUVRQDOHV��
GH�SXHVWR�GH�WUDEDMR��SRU�FDQWLGDG�R�FDOLGDG�GH�WUDEDMR��R�GH�YHQFLPLHQWR�SHULyGLFR�VXSHULRU�
DO�PHV�

/DV�UHWULEXFLRQHV�GH�HVWH�FRQFHSWR�SDUD�FDGD�JUXSR�SURIHVLRQDO��VHUiQ� ODV�TXH�VH�
HVWDEOHFHQ�HQ�OD�WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,�,,��,,,��,9�\�9�

$UWtFXOR���� $QWLJ�HGDG�

$QWLJ�HGDG�FRQVROLGDGD��HQ�HVWH�FRQFHSWR�VH�LQWHJUDQ�ORV�LPSRUWHV�TXH�ODV�SHUVRQDV�
WUDEDMDGRUDV�SHUFLEDQ�FRQ�HVWD�GHQRPLQDFLyQ�VHJ~Q�VH�HVWDEOHFtD�HO�,,,�&RQYHQLR�&ROHFWLYR�
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(VWDWDO�GH�ODV�,QGXVWULDV�GH�&DSWDFLyQ��(OHYDFLyQ��&RQGXFFLyQ��7UDWDPLHQWR��'LVWULEXFLyQ��
6DQHDPLHQWR�\�'HSXUDFLyQ�GH�$JXDV�3RWDEOHV�\�5HVLGXDOHV��%2(����GH�DJRVWR�GH�������

&XDQGR�ODV�SHUVRQDV�WUDEDMDGRUDV�LQFOXLGDV�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR�FXPSOD�
QXHYRV�DxRV�GH�DQWLJ�HGDG�HQ�OD�HPSUHVD�SHUFLELUi�XQ�SUHPLR�GH�DQWLJ�HGDG�DQXDO�SRU�HO�
LPSRUWH�DQXDO�TXH�ILJXUDQ�HQ�ODV�WDEODV�VDODULDOHV�UHFRJLGDV�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�
TXH�VH�DERQDUi�HQ�ODV�GRFH�PHQVXDOLGDGHV�RUGLQDULDV�VLJXLHQWHV�SRU�FDGD�QXHYR�DxR�TXH�
VH�FXPSOD�D�SDUWLU�GH�HVWD�IHFKD�\�GLFKR�LPSRUWH�VH�DFXPXODUi�DO�GHO�DxR�DQWHULRU�

$UWtFXOR���� *UDWLILFDFLRQHV�H[WUDRUGLQDULDV�

/DV�SHUVRQDV� WUDEDMDGRUDV�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�HVWH�FRQYHQLR�FROHFWLYR�
WHQGUiQ�GHUHFKR�D�GRV�JUDWLILFDFLRQHV�H[WUDRUGLQDULDV�

'LFKDV�JUDWLILFDFLRQHV�VH�GHYHQJDUiQ�HO�~OWLPR�GtD�KiELO�GH�ORV�PHVHV�GH�MXQLR�\�GH�
GLFLHPEUH��VLQ�SHUMXLFLR�GH�TXH�HVWD�~OWLPD�VH�DERQH�DQWHV�GHO�GtD����GH�GLFLHPEUH�

(VWDV�JUDWLILFDFLRQHV� VH�GHYHQJDUiQ� VHPHVWUDOPHQWH�HQ�SURSRUFLyQ�DO� WLHPSR�GH�
SHUPDQHQFLD�HQ�OD�HPSUHVD�GXUDQWH�HO�VHPHVWUH�FRUUHVSRQGLHQWH�

/DV�UHWULEXFLRQHV�GH�HVWH�FRQFHSWR�SDUD�FDGD�JUXSR�SURIHVLRQDO��VHUiQ� ODV�TXH�VH�
HVWDEOHFHQ�HQ�OD�WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�

$UWtFXOR���� &RPSOHPHQWR�GH�SXHVWR�GH�WUDEDMR�

(O�FRPSOHPHQWR�GH�SXHVWR�GH�WUDEDMR�UHWULEX\H�\�FRPSHQVD�ODV�FRQGLFLRQHV�UHODWLYDV�
DO�SXHVWR�GH�WUDEDMR�

/DV�UHWULEXFLRQHV�GH�HVWH�FRQFHSWR�SDUD�FDGD�JUXSR�SURIHVLRQDO��VHUiQ� ODV�TXH�VH�
HVWDEOHFHQ�HQ�OD�WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�

$UWtFXOR���� 3OXV�FRQYHQLR�

(O�SHUVRQDO� LQFOXLGR�HQ�HO�iPELWR�GH�HVWH�FRQYHQLR�SHUFLELUi�XQ�SOXV�FRQYHQLR��TXH�
WHQGUi�FDUiFWHU�GH�FRPSOHPHQWR�VDODULDO�\�FX\R� LPSRUWH�VHUi�HO�HVWDEOHFLGR�HQ� OD� WDEOD�
VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�

$UWtFXOR���� 3OXV�GH�QRFWXUQLGDG�

(O�SOXV�GH�QRFWXUQLGDG�UHWULEX\H�ODV�KRUDV�WUDEDMDGDV�GXUDQWH�HO�SHUtRGR�FRPSUHQGLGR�
HQWUH�ODV�YHLQWLGyV�KRUDV�GH�OD�QRFKH�\�ODV�VHLV�GH�OD�PDxDQD�

6H�H[FHSW~DQ�GH� OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU�\��SRU�FRQVLJXLHQWH��QR�KDEUi�
OXJDU�D�FRPSHQVDFLyQ�HFRQyPLFD��HQ�ODV�FRQWUDWDFLRQHV�UHDOL]DGDV�SDUD�WUDEDMRV�TXH�SRU�
VX�SURSLD�QDWXUDOH]D�VH�FRQVLGHUDQ�QRFWXUQRV��HV�GHFLU��TXH� IXHVHQ�FRQWUDWDGRV�SDUD�
GHVDUUROODU�VXV�IXQFLRQHV�GXUDQWH�OD�QRFKH�

(O�LPSRUWH�HFRQyPLFR�FRUUHVSRQGLHQWH�DO�SOXV�GH�QRFWXUQLGDG�VHUi�HO�HVWDEOHFLGR�HQ�OD�
WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�

$UWtFXOR���� 3OXV�GH�WXUQLFLGDG�

'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��VH�HQWLHQGH�SRU�
WUDEDMR�D�WXUQRV�WRGD�IRUPD�GH�RUJDQL]DFLyQ�GHO�WUDEDMR�VHJ~Q�OD�FXDO�ODV�\�ORV�WUDEDMDGRUHV�
RFXSDQ�GH� IRUPD�URWDWLYD� ORV�PLVPRV�SXHVWRV�GH� WUDEDMR�� LPSOLFDQGR�SDUD� OD�SHUVRQD�
WUDEDMDGRUD� OD�QHFHVLGDG�GH�SUHVWDU� VXV�VHUYLFLRV�HQ�KRUDV�GLIHUHQWHV�HQ�XQ�SHUtRGR�
GHWHUPLQDGR�GH�GtD�R�GH�VHPDQDV��6H�HQWLHQGH�SRU�ULWPR�R�SURFHVR�FRQWLQXR�HO�WUDEDMR�TXH�
GHELGR�D�QHFHVLGDGHV�WpFQLFDV�X�RUJDQL]DWLYDV�VH�UHDOL]D����KRUDV�DO�GtD�\�GXUDQWH�ORV�����
GtDV�DO�DxR�

(O�LPSRUWH�HFRQyPLFR�FRUUHVSRQGLHQWH�DO�SOXV�GH�WXUQLFLGDG�VHUi�HO�HVWDEOHFLGR�HQ�OD�
WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�$QH[RV�,��,,��,,,��,9�\�9�

FY
H�
�%
2
(
�$
��
��

��
��

��
�

9
HU
LIL
FD
EO
H�
HQ

�K
WWS

���
Z
Z
Z
�E
RH

�H
V



%2/(7Ë1�2),&,$/�'(/�(67$'2
1~P����� -XHYHV���GH�RFWXEUH�GH����� 6HF��,,,����3iJ��������

$UWtFXOR���� &RPSOHPHQWR�GH�JXDUGLD�

'HELGR�DO�FDUiFWHU�S~EOLFR�GHO�VHUYLFLR�TXH�SUHVWDQ�ODV�HPSUHVDV��OD�GLVSRQLELOLGDG�SDUD�
JXDUGLDV�VHUi�REOLJDWRULD�SDUD� WRGDV� ODV�SHUVRQDV� WUDEDMDGRUDV�TXH�SRU�VXV� IXQFLRQHV�
HVSHFtILFDV�TXH�JDUDQWLFHQ�HO� IXQFLRQDPLHQWR�GHO�VHUYLFLR�\��HVSHFLDOPHQWH�HQ�HO�iUHD�
WpFQLFD�\�RSHUDULD��VHDQ�GHVLJQDGDV�SDUD�WDOHV�FRPHWLGRV�

/DV�JXDUGLDV�FRQVLVWLUiQ�HQ�HVWDU� WUDEDMDQGR�IXHUD�GHO�KRUDULR�R� MRUQDGD�KDELWXDO�X�
RUGLQDULD�GH�WUDEDMR��HQ�GtDV�GH�GHVFDQVR�VHPDQDO�\�R� IHVWLYR��HQ�GHSHQGHQFLDV�GH� OD�
HPSUHVD�R�HQ�ORV�OXJDUHV�GH�WUDEDMR�TXH�HO�6HUYLFLR�UHTXLHUD�

/DV�KRUDV� WUDEDMDGDV�FRPR�JXDUGLDV�VH�FRPSHQVDUiQ�SRU� WLHPSR�HTXLYDOHQWH�GH�
GHVFDQVR�HQ�ORV���PHVHV�VLJXLHQWHV�D�VX�UHDOL]DFLyQ�\�VH�DERQDUi�DGLFLRQDOPHQWH�XQ�SOXV�
SRU�FDGD�KRUD�HIHFWLYD�WUDEDMDGD�GH�JXDUGLD��SXGLHQGR�HO�WUDEDMDGRU�DFXPXODU�ODV�KRUDV�GH�
GHVFDQVR�KDVWD�FRPSOHWDU�MRUQDGDV�FRPSOHWDV��5HVSHWiQGRVH�ORV�GHVFDQVRV�GH�DFXHUGR�
FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�

(O� LPSRUWH�HFRQyPLFR�FRUUHVSRQGLHQWH�DO�SOXV�GH�JXDUGLD�VHUi�HO�HVWDEOHFLGR�HQ� OD�
WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�DQH[RV�,��,,��,,,��,9�\�9�

/DV�SHUVRQDV� WUDEDMDGRUDV�GHVLJQDGDV�GLVSRQGUiQ�GH�XQ�FDOHQGDULR�DQXDO� URWDWLYR�
HQWUH� ODV�PLVPDV�TXH�VH�QHJRFLDUi�FRQ� OD�5/7�R�HQ�VX�GHIHFWR�FRQ� ODV�RUJDQL]DFLRQHV�
VLQGLFDOHV� ILUPDQWHV�GHO�SUHVHQWH�FRQYHQLR�FROHFWLYR��HQ�HO�TXH�FRQVWDUiQ� ORV�GtDV�GH�
JXDUGLD��&XDOTXLHU� YDULDFLyQ�GH�GLFKRV� FDOHQGDULRV�SRU�QHFHVLGDGHV�GHO� VHUYLFLR�R�D�
LQVWDQFLD�GH�OD�SHUVRQD�WUDEDMDGRUD�QR�WHQGUi�OD�FRQVLGHUDFLyQ�GH�PRGLILFDFLyQ�VXVWDQFLDO�
GH�FRQGLFLRQHV�GH� WUDEDMR��(Q�QLQJ~Q�FDVR�VH�SRGUi�HVWDEOHFHU�PiV�GH�GRV�VHPDQDV�
FRQVHFXWLYDV�HQ�OD�PLVPD�SHUVRQD�WUDEDMDGRUD�HQ�HO�FXDGUR�GH�LQWHUYHQFLyQ�

$UWtFXOR���� &RPSOHPHQWR�GH�UHWpQ�

'HELGR�DO�FDUiFWHU�S~EOLFR�GHO�VHUYLFLR�TXH�SUHVWDQ�ODV�HPSUHVDV��OD�GLVSRQLELOLGDG�SDUD�
UHWpQ� VHUi� REOLJDWRULD� SDUD� WRGDV� ODV� SHUVRQDV� WUDEDMDGRUDV� TXH� SRU� VXV� IXQFLRQHV�
HVSHFtILFDV�TXH�JDUDQWLFHQ�HO� IXQFLRQDPLHQWR�GHO�VHUYLFLR�\��HVSHFLDOPHQWH�HQ�HO�iUHD�
WpFQLFD�\�RSHUDULD��VHDQ�GHVLJQDGDV�SDUD�WDOHV�FRPHWLGRV�

(O�UHWpQ�FRQVLVWLUi�HQ�HVWDU�GLVSRQLEOH�\� ORFDOL]DEOH�SDUD�HO� WUDEDMR�TXH�VH� OH�SXHGD�
HQFRPHQGDU�D�ODV�SHUVRQDV�WUDEDMDGRUDV�IXHUD�GHO�KRUDULR�R�MRUQDGD�KDELWXDO�X�RUGLQDULD�GH�
WUDEDMR��PHGLDQWH�HO�VLVWHPD�GH�ORFDOL]DFLyQ�TXH�SURSRUFLRQH�OD�HPSUHVD��FRQ�HO�ILQ�GH�TXH�
VH�UHDOLFHQ�WRGRV�ORV�WUDEDMRV�R�WDUHDV�TXH�VH�UHTXLHUDQ�HQ�ODV�LQWHUYHQFLRQHV�GHO�VHUYLFLR��
1R�WHQGUi�OD�FRQVLGHUDFLyQ�GH�WLHPSR�GH�WUDEDMR�HIHFWLYR�R�MRUQDGD�ODERUDO�HO�WLHPSR�HQ�HO�
TXH�HO�WUDEDMDGRU�HVWp�GLVSRQLEOH�\�ORFDOL]DEOH�

(O�LPSRUWH�HFRQyPLFR�FRUUHVSRQGLHQWH�DO�SOXV�GH�UHWpQ�SRU�FDGD�GtD�HVWDEOHFLGR�SDUD�
SUHVWDU�GLFKR�VHUYLFLR�VHUi�HO�LQGLFDGR�HQ�OD�WDEOD�VDODULDO�UHFRJLGD�HQ�ORV�DQH[RV�,��,,��,,,��,9�
\�9��DTXHOODV�SHUVRQDV�WUDEDMDGRUDV�TXH�SHUFLEDQ�XQ�LPSRUWH�VXSHULRU�SRU�HVWH�FRQFHSWR��
PDQWHQGUiQ�VX�FXDQWtD�\�FRQGLFLRQHV�SDFWDGDV�

(VWD�FDQWLGDG�VH�FRQVLGHUD�LQGHSHQGLHQWH�GH�OD�LQWHUYHQFLyQ�TXH�OD�SHUVRQD�WUDEDMDGRUD�
UHDOLFH��(VWH�WLHPSR�GH�LQWHUYHQFLyQ�VH�FRPSXWDUi�GHVGH�TXH�OD�SHUVRQD�WUDEDMDGRUD�UHFLED�
HO� DYLVR�GH� LQWHUYHQFLyQ�\�KDVWD� VX� UHWRUQR�� \� VH�FRPSHQVDUi�ELHQ�HFRQyPLFDPHQWH�
FRQIRUPH�D�OR�LQGLFDGR�HQ�OD�WDEOD�UHFRJLGD�HQ�ORV�DQH[RV�,��,,��,,,��,9�\�9��R�ELHQ�SRGUi�VHU�
FRPSHQVDGR�FRQ�WLHPSR�GH�GHVFDQVR�HTXLYDOHQWH�GHQWUR�GH�ORV���PHVHV�VLJXLHQWHV�D�VX�
UHDOL]DFLyQ��$TXHOODV�SHUVRQDV� WUDEDMDGRUDV�TXH�SHUFLEDQ�XQ� LPSRUWH�VXSHULRU�SRU�XQ�
FRQFHSWR�GH� LGpQWLFD�QDWXUDOH]D��PDQWHQGUiQ�VX�FXDQWtD�\�FRQGLFLRQHV�SDFWDGDV��/D�
GHWHUPLQDFLyQ�GH�OD�FRPSHQVDFLyQ�HQ�WLHPSR�GH�GHVFDQVR�R�DERQR�HFRQyPLFR�GHO�WLHPSR�
GH�LQWHUYHQFLyQ�VHUi�GHWHUPLQDGR�SRU�DFXHUGR�HQWUH�ODV�SDUWHV��HQ�FDVR�GH�GHVDFXHUGR��OD�
HPSUHVD�SRGUi�HVWDEOHFHU�HO�DERQR�R�OD�FRPSHQVDFLyQ�SRU�GHVFDQVR�GH�IRUPD�UD]RQDGD�
VHJ~Q�QHFHVLGDGHV�GHO�VHUYLFLR��(O�WLHPSR�GH�GHVFDQVR�SRU�FRPSHQVDFLyQ�GH�WLHPSR�GH�
LQWHUYHQFLyQ�SRGUi�VHU�DFXPXODGR�HQ�MRUQDGDV�FRPSOHWDV��VLHPSUH�TXH�ODV�QHFHVLGDGHV�\�
RUJDQL]DFLyQ�GHO�VHUYLFLR�DVt�OR�SHUPLWD��(Q�QLQJ~Q�FDVR�VH�SRGUi�HVWDEOHFHU�PiV�GH�GRV�
VHPDQDV�FRQVHFXWLYDV�HQ�OD�PLVPD�SHUVRQD�WUDEDMDGRUD�HQ�HO�FXDGUR�GH�LQWHUYHQFLyQ�

/DV�SHUVRQDV� WUDEDMDGRUDV�GHVLJQDGDV�GLVSRQGUiQ�GH�XQ�FDOHQGDULR�DQXDO� URWDWLYR�
HQWUH� ODV�PLVPDV�TXH�VH�QHJRFLDUi�FRQ� OD�5/7�R�HQ�VX�GHIHFWR�FRQ� ODV�RUJDQL]DFLRQHV�
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VLQGLFDOHV�ILUPDQWHV�GHO�SUHVHQWH�FRQYHQLR�FROHFWLYR��HQ�HO�TXH�FRQVWDUiQ�ORV�GtDV�GH�UHWpQ��
&XDOTXLHU�YDULDFLyQ�GH�GLFKRV�FDOHQGDULRV�SRU�QHFHVLGDGHV�GHO�VHUYLFLR�R�D�LQVWDQFLD�GH�OD�
SHUVRQD�WUDEDMDGRUD�QR�WHQGUi�OD�FRQVLGHUDFLyQ�GH�PRGLILFDFLyQ�VXVWDQFLDO�GH�FRQGLFLRQHV�
GH�WUDEDMR�

$UWtFXOR���� 'LHWDV�\�VXSOLGRV�

/RV�JDVWRV�TXH�HO�SHUVRQDO�WHQJD�TXH�UHDOL]DU�SRU�QHFHVLGDGHV�GH�OD�HPSUHVD��WDOHV�
FRPR�FRPLGDV��GLHWDV��SHUQRFWDFLRQHV��GHVSOD]DPLHQWRV��HWF��VHUiQ�FRPSHQVDGRV�SRU�
pVWD�\�SRU�ODV�VLJXLHQWHV�FDQWLGDGHV�PtQLPDV�

.LORPHWUDMH�HQ�YHKtFXOR�SURSLR��VHJ~Q�WDEODV�DQH[DV�
3HUQRFWDFLRQHV�\�GLHWDV��SRU�HO� LPSRUWH�GH� OD� IDFWXUD�VHJ~Q� ODV�QRUPDV� LQWHUQDV�GH�

FDGD�HPSUHVD��HQ�VX�FDVR�

$UWtFXOR���� 3OXV�IHVWLYRV�HVSHFLDOHV�

/DV�SHUVRQDV�WUDEDMDGRUDV�LQFOXLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GHO�SUHVHQWH�FRQYHQLR�
\�TXH�SUHVWHQ�VHUYLFLRV�HIHFWLYRV�HQ�ORV�VLJXLHQWHV�GtDV�\�KRUDV�

± (QWUH� ODV�������KRUDV�GHO�GtD����GH�GLFLHPEUH�\� ODV�������KRUDV�GHO�GtD����GH�
GLFLHPEUH�

± (QWUH�ODV�������KRUDV�GHO�GtD����GH�GLFLHPEUH�\�ODV�������KRUDV�GHO�GtD���GH�HQHUR�
± (QWUH�ODV������KRUDV�\�ODV�������KRUDV�GHO�GtD���GH�HQHUR�

3HUFLELUiQ�SRU�FDGD�KRUD�HIHFWLYD�GH�WUDEDMR�UHDOL]DGR�HO�LPSRUWH�HVWDEOHFLGR�HQ�OD�WDEOD�
VDODULDO�UHFRJLGD�HQ�HO�SUHVHQWH�FRQYHQLR�SDUD�FDGD�DxR��FRPSXWiQGRVH�ODV�IUDFFLRQHV�GH�
KRUD�FRPR�FRPSOHWDV�D�HIHFWRV�GH�DERQR�GH�OD�FXDQWtD�LQGLFDGD�SRU�KRUD�

$UWtFXOR���� $FWXDOL]DFLyQ�HFRQyPLFD�SDUD�ORV�DxRV������������������\������

(V�YROXQWDG�GH� ODV�SDUWHV�QHJRFLDGRUDV� LPSXOVDU� OD�DSOLFDFLyQ�H� LQFRUSRUDFLyQ�DO�
SUHVHQWH�FRQYHQLR�FROHFWLYR�VHFWRULDO�GH� ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�DFWXDOPHQWH�VH�
ULJHQ� SRU� FRQYHQLRV� R� DFXHUGRV� GH� iPELWR� LQIHULRU� GH� DSOLFDFLyQ��'LFKD� YROXQWDG� VH�
FRQFUHWD� HQ� HO� FRPSURPLVR� GH� ODV� SDUWHV� ILUPDQWHV� GHO� SUHVHQWH� FRQYHQLR� FROHFWLYR�
VHFWRULDO�GH� LPSXOVDU�\�SURPRYHU�FRQMXQWDPHQWH�DPEDV�SDUWHV� OD� LQFRUSRUDFLyQ�D�HVWH�
FRQYHQLR�\�WHQGHU�D�UHGXFLU�ORV�iPELWRV�LQIHULRUHV�GH�QHJRFLDFLyQ�

(Q�EDVH�D�OR�DQWHULRU�VH�DFXHUGD�XQ�LQFUHPHQWR�VDODULDO�GH�FDUiFWHU�H[FHSFLRQDO��TXH�
QR�GHEH�VHUYLU�GH� UHIHUHQFLD��HQ�QLQJ~Q�FDVR��SDUD� OD�QHJRFLDFLyQ�FROHFWLYD�HQ�RWURV�
iPELWRV�

/DV�UHWULEXFLRQHV�VDODULDOHV�HVWDEOHFLGDV�SDUD�ORV�DxRV������������������������\������
VRQ�ODV�TXH�VH�VHxDODQ�HQ�ODV�WDEODV�DQH[DGDV�GHILQLWLYDV�GHO�SUHVHQWH�&RQYHQLR�&ROHFWLYR��
TXH�VH�FRUUHVSRQGHQ�FRQ�XQD�UHYLVLyQ�HFRQyPLFD�GHO����SDUD�FDGD�XQR�GH�ORV�LQGLFDGRV�
DxRV�

/RV�FRPSOHPHQWRV�VDODULDOHV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV�����������������������������
���������������\����SDUD�ORV�DxRV������������������������\������VRQ�ODV�TXH�VH�VHxDODQ�
HQ�ODV�WDEODV�DQH[DGDV�GHILQLWLYDV�GHO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�

8QD�YH]�SXEOLFDGRV�ORV�,3&�HVWDWDOHV�GHILQLWLYRV�GH�ORV�DxRV������������������������\�
������HQ�FDVR�GH�TXH�OD�VXPD�DFXPXODGD�GH�GLFKRV�,3&�VHD�VXSHULRU�D�ORV�LQFUHPHQWRV�
DFXPXODGRV�GH�ODV�WDEODV�GH������D������GHO�SUHVHQWH�FRQYHQLR��OD�GLIHUHQFLD�UHVXOWDQWH�
VHUYLUi�GH�EDVH�SDUD�OD�WDEOD�VDODULDO�GH������

$UWtFXOR���� 5HWULEXFLyQ�HQ�9DFDFLRQHV�

/DV�SHUVRQDV�DIHFWDGDV�SRU�HVWH�&RQYHQLR�SHUFLELUiQ�FRPR�UHWULEXFLyQ�HQ�VX�SHUtRGR�
GH�YDFDFLRQHV��DGHPiV�GH�OR�FRUUHVSRQGLHQWH�D�VX�VDODULR�ILMR��OD�PHGLD�GH�OR�TXH�KD\DQ�
SHUFLELGR�SRU� ORV�FRQFHSWRV� LQGLFDGRV�HQ�HO�SUHVHQWH�DUWtFXOR�\�FRQIRUPH�D� OD�IyUPXOD�\�
GHYHQJR�GHVFULWD�D�FRQWLQXDFLyQ� FY
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/D�UHWULEXFLyQ�DGLFLRQDO�FRUUHVSRQGLHQWH�SRU�YDFDFLRQHV�VH�FDOFXODUi�GH�FRQIRUPLGDG�
FRQ�OD�VLJXLHQWH�IyUPXOD�

D� 6XPDU�ODV�FDQWLGDGHV�SHUFLELGDV�SRU�ORV�FRPSOHPHQWRV�VDODULDOHV��LQGLFDGRV�HQ�HO�
DSDUWDGR�VLJXLHQWH��GHO�DxR�HQ�FXUVR�

E� 'LYLGLU�HVWD�FDQWLGDG�HQWUH�����GtDV�����PHVHV�GH����GtDV�FDGD�PHV�HQWHQGLGR�
FRPR�PHV� WLSR�� \�PXOWLSOLFDUOR� SRU� ORV� ��� GtDV� QDWXUDOHV� YDFDFLRQHV� ILMDGRV� HQ� HVWH�
&RQYHQLR��R� OD�SDUWH�SURSRUFLRQDO�FRUUHVSRQGLHQWH�HQ�FDVR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�
LQIHULRU�DO�DxR�

± &RQFHSWRV�QR�LQFOXLGRV�HQ�5HWULEXFLyQ�DGLFLRQDO�GH�YDFDFLRQHV�

� &XDOTXLHU�FRQFHSWR�DERQDGR�HQ�ODV����PHQVXDOLGDGHV�\�SDJDV�H[WUDRUGLQDULDV�

FRQFHSWR�

± &RQFHSWRV�D�LQFOXLU�HQ�UHWULEXFLyQ�DGLFLRQDO�GH�YDFDFLRQHV�

� 3OXV�1RFWXUQR�
� 3OXV�7XUQLFLGDG�
� 3OXV�IHVWLYRV�HVSHFLDOHV�
� ,PSRUWH�GtD�*XDUGLDV�
� ,PSRUWH�GtD�5HWHQHV�
� 3OXV�GH�,QWHUYHQFLyQ�

$ERQR�\�FyPSXWR���SULPHU�SDJR�HQ�HQHUR������VREUH�FiOFXOR�GH�GHYHQJRV�LQFOXLGRV�
�����

(O�LPSRUWH�UHVXOWDQWH�GH�HVWD�IyUPXOD�VH�KDUi�HIHFWLYR�HQ�XQD�VROD�YH]�HQ�OD�QyPLQD�GH�
HQHUR�GHO�DxR�VLJXLHQWH��VDOYR�HQ�HO�VXSXHVWR�GH�TXH�OD�SHUVRQD�DIHFWDGD�FHVDUD�HQ� OD�
(PSUHVD��SRU�FXDOTXLHU�FDXVD�DQWHV�GH� OD� ILQDOL]DFLyQ�GHO�DxR�QDWXUDO��TXH�VH�DERQDUi�
GHQWUR�GHO�FRUUHVSRQGLHQWH�UHFLER�GH�ILQLTXLWR�

(O�FyPSXWR�\�GHYHQJR�GH�OD�FXDQWtD�DERQDU��FRQIRUPH�D�OR�HVWDEOHFLGR�DQWHULRUPHQWH��
VHUi�GHO���GH�HQHUR�D����GH�GLFLHPEUH�GH�FDGD�DxR�QDWXUDO�

&$3Ë78/2�9,,

-RUQDGD�GH�WUDEDMR

$UWtFXOR���� -RUQDGD�GH�WUDEDMR��'LVWULEXFLyQ�LUUHJXODU�GH�OD�MRUQDGD��9DFDFLRQHV�

�� 3DUD� ORV�DxRV������\�������HO�SHUVRQDO�DIHFWDGR�WHQGUi�XQD� MRUQDGD�DQXDO�GH�
������KRUDV�GH�WUDEDMR�HIHFWLYR��3DUD� ORV�DxRV������������\������ OD� MRUQDGD�DQXDO�GH�
WUDEDMR�HIHFWLYR�VH�HVWDEOHFH�HQ�������KRUDV�

�� /DV�HPSUHVDV�TXH�WHQJDQ�HVWDEOHFLGRV�WLHPSRV�GH�GHVFDQVR��©ERFDGLOORVª��FRPR�
WLHPSR�HIHFWLYR�GH�WUDEDMR��FXDQWLILFDUiQ�VX�GXUDFLyQ�DQXDO�\�pVWD�FXDQWtD�VH�GHGXFLUi�GH�
OD�GXUDFLyQ�GH�VX�MRUQDGD�DFWXDO��D�HIHFWRV�GH�GHWHUPLQDFLyQ�GH�OD�MRUQDGD�DQXDO�HIHFWLYD�
TXH�FRQVROLGDUi�GHVGH� OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�FRQYHQLR��'H�UHVXOWDU��XQD�YH]�
KHFKD� HVWD� RSHUDFLyQ�� XQD� MRUQDGD� LQIHULRU� D� OD� SUHYLVWD� HQ� HO� SUHVHQWH� FRQYHQLR��
PDQWHQGUiQ�GLFKD�MRUQDGD��SXGLHQGR�HQ�HVWRV�VXSXHVWRV�UHRUGHQDU�OD�PLVPD�

�� 'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�$UWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��
HO�SRUFHQWDMH�Pi[LPR�GH�OD�MRUQDGD�DQXDO�TXH�SRGUi�VHU�GLVWULEXLGD�GH�PDQHUD�LUUHJXODU�
VHUi�GHO����
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(Q�WRGR�FDVR��VLHPSUH�VH�UHVSHWDUiQ�ORV�GtDV�GH�GHVFDQVR�SUHYLVWRV�HQ�HO�FDOHQGDULR�
GH�OD�SHUVRQD�WUDEDMDGRUD�GH�IRUPD�TXH�QR�SRGUi�VHU�LQFUHPHQWDGR�HO�Q~PHUR�GH�MRUQDGDV�
DQXDOHV�HVWDEOHFLGDV�HQ�HO�PLVPR��6H�UHVSHWDUiQ�ORV���GtDV�GH�SUHDYLVR�FRPR�PtQLPR�TXH�
HVWDEOHFH�HO�DUWtFXOR������GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�

�� 7DO�FRPR�GLVSRQH�HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��ODV�YDFDFLRQHV�
DQXDOHV�UHWULEXLGDV�VHUiQ�GH����GtDV�QDWXUDOHV�R����GtDV� ODERUDEOHV��HQ�SURSRUFLyQ�DO�
WLHPSR�WUDEDMDGR�GXUDQWH�HO�DxR�QDWXUDO�

$UWtFXOR���� 7UDEDMRV�GH�GXUDFLyQ�VXSHULRU�D�OD�MRUQDGD�QRUPDO�

'DGR�HO�FDUiFWHU�S~EOLFR�GH�ORV�VHUYLFLRV�SUHVWDGRV�SRU�ODV�HPSUHVDV�LQFOXLGDV�HQ�HVWH�
FRQYHQLR�FROHFWLYR�\� OD�QHFHVDULD�FRQWLQXLGDG�GH�VX�DFWLYLGDG�� WRGR�HO�SHUVRQDO�HVWDUi�
REOLJDGR�D�SURORQJDU�HQ�FDVR�QHFHVDULR�OD�MRUQDGD�QRUPDO�GH�WUDEDMR��6L�ORV�WUDEDMRV�H[WUDV�
VH�SURORQJDQ�DOFDQ]DQGR�HO�KRUDULR�QRUPDO�GH�FRPLGD�R�FHQD�\� OD�tQGROH�GHO� WUDEDMR�QR�
SHUPLWLHUD� OD� LQWHUUXSFLyQ� GH� GRV� KRUDV� SDUD� TXH� HO� HPSOHDGR� SXHGD� KDFHUOR� HQ� VX�
GRPLFLOLR��OD�HPSUHVD�SURYHHUi�GH�FRPLGD�DO�SHUVRQDO��/DV�GRV�KRUDV�GXUDQWH�ODV�FXDOHV�VH�
KDOOH�LQWHUUXPSLGD�OD�MRUQDGD�QR�VHUiQ�DERQDEOHV�\��HQ�WRGR�FDVR��QR�SRGUi�GHYHQJDUVH�
PHQRV�GH�XQD�KRUD�SRU�OD�FRQWLQXLGDG�GHO�WUDEDMR�

(O�WUDEDMR�SUHVWDGR�FRQ�H[FHVR�VREUH�OD�MRUQDGD�QRUPDO�VH�UHPXQHUDUi�FRQ�DUUHJOR�D�
ODV�QRUPDV�OHJDOHV�VREUH�KRUDV�H[WUDRUGLQDULDV�

6L�SRU�GLILFXOWDGHV�GHO�OXJDU�HQ�TXH�VH�HIHFW~D�HO�WUDEDMR�R�FXDOTXLHU�RWUD�FLUFXQVWDQFLD��
QR�SXGLHUD�SURYHHUVH�GH�FRPLGD�DO�SHUVRQDO��OD�HPSUHVD�YHQGUi�REOLJDGD�D�DERQDU�D�pVWH��
HQ�FRPSHQVDFLyQ�D�OD�FRPLGD��XQD�GLHWD�HTXLYDOHQWH�D����HXURV�

$UWtFXOR���� +RUDV�H[WUDRUGLQDULDV�

�� 7HQGUiQ�OD�FRQVLGHUDFLyQ�GH�KRUDV�H[WUDRUGLQDULDV�D�HIHFWRV�OHJDOHV�DTXHOODV�TXH�
H[FHGDQ�GH�OD�MRUQDGD�Pi[LPD�HVWDEOHFLGD�HQ�HVWH�FRQYHQLR�FROHFWLYR�

�� /DV� KRUDV� H[WUDRUGLQDULDV� VH� FRPSHQVDUiQ� SUHIHUHQWHPHQWH� SRU� GHVFDQVR��
VLHPSUH�\�FXDQGR�QR�SHUWXUEH�HO�QRUPDO�SURFHVR�SURGXFWLYR�GH�ODV�HPSUHVDV��/DV�KRUDV�
FRPSHQVDGDV�SRU�GHVFDQVR�GHQWUR�GH� ORV�FXDWUR�PHVHV�VLJXLHQWHV�D�VX�UHDOL]DFLyQ��QR�
FRPSXWDUiQ�D�HIHFWRV�GHO�WRSH�Pi[LPR�DQXDO�GH�KRUDV�H[WUDRUGLQDULDV�HVWDEOHFLGR�SRU�HO�
DUWtFXOR������GHO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV��SUHIHUHQWHPHQWH�VH�SRGUiQ�DFXPXODU�HQ�
MRUQDGDV�FRPSOHWDV��(Q�WRGR�FDVR��VX�FRPSHQVDFLyQ�HFRQyPLFD�QR�SRGUi�VHU�LQIHULRU�D�OD�
GH�OD�KRUD�RUGLQDULD�

�� 6LQ�SHUMXLFLR�GHO�FDUiFWHU�YROXQWDULR�GH�HVWDV�KRUDV��HQ� ORV�WpUPLQRV� OHJDOPHQWH�
HVWDEOHFLGRV�\�WHQLHQGR�HQ�FXHQWD�HO�FDUiFWHU�S~EOLFR�GH�ORV�VHUYLFLRV�TXH�VH�SUHVWDQ�HQ�
HVWD�DFWLYLGDG��\�HO�GHEHU�GH�JDUDQWL]DU�OD�FRQWLQXLGDG�GH�GLFKR�VHUYLFLR�FRQ�ODV�PtQLPDV�
LQWHUUXSFLRQHV� SRVLEOHV�� VH� FRQVLGHUDUiQ�� FRPR� KRUDV� H[WUDRUGLQDULDV� GH� HMHFXFLyQ�
REOLJDWRULD�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�ODV�VLJXLHQWHV�

D� &LUFXQVWDQFLDV�GH�IXHU]D�PD\RU�TXH�DIHFWHQ�DO�VHUYLFLR�
E� $YHUtDV�R�GDxRV�H[WUDRUGLQDULRV�TXH�UHTXLHUDQ�UHSDUDFLRQHV�XUJHQWHV��X�RWUDV�

DQiORJDV�TXH��SRU�VX�WUDVFHQGHQFLD�HQ�HO�IXQFLRQDPLHQWR�GHO�VHUYLFLR��VHDQ�LQDSOD]DEOHV�
F� 2WUDV� FLUFXQVWDQFLDV� GH� FDUiFWHU� HVWUXFWXUDO� GHULYDGD� GH� OD� QDWXUDOH]D� GH� OD�

DFWLYLGDG��DVt�FRPR�FXDOTXLHU�FDXVD�TXH�SXHGD�GHWHULRUDU�JUDYHPHQWH�OD�EXHQD�PDUFKD�GHO�
VHUYLFLR��VLHPSUH�\�FXDQGR�QR�SXHGDQ�VHU�VXVWLWXLGDV� ODV�KRUDV�H[WUDRUGLQDULDV��SRU� OD�
XWLOL]DFLyQ�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�FRQWUDWDFLyQ�SUHYLVWDV�OHJDOPHQWH�

$UWtFXOR���� 5HJLVWUR�GH�-RUQDGD�

(Q�DSOLFDFLyQ�GHO�5'/���������GH�0HGLGDV�8UJHQWHV�GH�3URWHFFLyQ�6RFLDO�\�GH�/XFKD�
FRQWUD� OD�3UHFDULHGDG�/DERUDO�HQ� OD�-RUQDGD�GH�7UDEDMR�� ODV�(PSUHVDV�HVWDEOHFHUiQ�XQ�
VLVWHPD�TXH�SHUPLWD�D� ODV�SHUVRQDV� WUDEDMDGRUDV�DIHFWDGDV�SRU�HO�SUHVHQWH�&RQYHQLR�
&ROHFWLYR��FRQ�ODV�SDUWLFXODULGDGHV�TXH�PiV�DGHODQWH�VH�GLUiQ��UHJLVWUDU�OD�MRUQDGD�GLDULD�
UHDOL]DGD�
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6H�HQWHQGHUi�SRU�MRUQDGD�GLDULD�UHDOL]DGD�SRU�OD�SHUVRQD�WUDEDMDGRUD�HO�Q~PHUR�WRWDO�
GH�KRUDV�GHVWLQDGDV�SRU�HO�PLVPR�D� OD� UHDOL]DFLyQ�GH� WUDEDMR�HIHFWLYR�� ELHQ� VH�KD\D�
SURGXFLGR� HQ� HO� FHQWUR� GH� WUDEDMR� R� IXHUD� GHO� PLVPR�� (Q� HO� FDVR� GH� ODV� SHUVRQDV�
WUDEDMDGRUDV�TXH��XVXDOPHQWH�R�FRQ�FLHUWD�IUHFXHQFLD��GHEDQ�SUHVWDU�VHUYLFLRV�HQ�GLIHUHQWHV�
FHQWURV�GH�WUDEDMR�R�HQ�GLIHUHQWHV�SURYLQFLDV��HO�FRPLHQ]R�\�ILQDOL]DFLyQ�GH�OD�MRUQDGD�VH�
SURGXFLUi�HQ�HO�OXJDU�GRQGH�HIHFWLYDPHQWH�VH�UHDOL]D�HO�WUDEDMR�

3DUD�HO�FyPSXWR�GH�OD�MRUQDGD��OD�SHUVRQD�WUDEDMDGRUD�GHEHUi�LQWURGXFLU�HQ�HO�PHGLR�R�
VLVWHPD�SURSRUFLRQDGR�SRU�OD�(PSUHVD�ODV�KRUDV�GH�HQWUDGD�\�VDOLGD�DO�WUDEDMR�HQ�HVH�GtD��
3RU�UD]RQHV�GHELGDPHQWH�MXVWLILFDGDV�\�FRQ�FDUiFWHU�H[FHSFLRQDO��SRGUi�OOHYDUVH�D�FDER�HO�
UHJLVWUR�DO�GtD�VLJXLHQWH�

(Q�HO�FDVR�GH�SHUVRQD�WUDEDMDGRUD�VRPHWLGD�D�XQ�KRUDULR�GHWHUPLQDGR�\�HVWDEOH�GH�
SUHVWDFLyQ�GH�VHUYLFLRV��FXDQGR�HO�Q~PHUR�GH�KRUDV�GH� WUDEDMR�HIHFWLYR�TXH�YD\DQ�D�
UHJLVWUDUVH�H[FHGDQ�GHO�Q~PHUR�GH�KRUDV�TXH�FRPSUHQGH�VX�KRUDULR�GH� WUDEDMR��VHUi�
QHFHVDULD� OD� FRQIRUPLGDG� HVFULWD� SRU� SDUWH� GHO� UHVSRQVDEOH� GLUHFWR� GH� OD� SHUVRQD�
WUDEDMDGRUD�

/D�REOLJDFLyQ�GH�UHJLVWUR�GH� MRUQDGD�VH�H[WLHQGH�D�WRGDV� ODV�SHUVRQDV�WUDEDMDGRUDV�
DIHFWDGDV�SRU�HO�SUHVHQWH�&RQYHQLR�&ROHFWLYR�

/DV�(PSUHVDV�FRQVHUYDUiQ�HO�UHJLVWUR�GXUDQWH�XQ�SOD]R�Pi[LPR�GH���DxRV��TXHGDQGR�
D�GLVSRVLFLyQ�GHO� WUDEDMDGRU�DVt�FRPR�GH�VX�UHSUHVHQWDFLyQ��(Q�HO�FDVR�GH�VROLFLWXG�GH�
DFFHVR�DO�UHJLVWUR��OD�(PSUHVD�GHEHUi�SRQHU�WDO�LQIRUPDFLyQ�D�GLVSRVLFLyQ�GHO�VROLFLWDQWH�

$UWtFXOR���� 3HUPLVRV�\�OLFHQFLDV�

�� /DV�SHUVRQDV� WUDEDMDGRUDV��SUHYLR�DYLVR�\� MXVWLILFDFLyQ��SRGUiQ�DXVHQWDUVH�GHO�
WUDEDMR��FRQ�GHUHFKR�D�UHPXQHUDFLyQ��SRU�DOJXQR�GH�ORV�PRWLYRV�\�SRU�HO�WLHPSR�VLJXLHQWH�

D� 4XLQFH�GtDV�QDWXUDOHV�HQ�FDVR�GH�PDWULPRQLR�
E� 'RV�GtDV�SRU�HO�IDOOHFLPLHQWR��DFFLGHQWH�R�HQIHUPHGDG�JUDYH��KRVSLWDOL]DFLyQ��GH�

SDULHQWHV�KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��&XDQGR�FRQ�WDO�PRWLYR�OD�
SHUVRQD�WUDEDMDGRUD�QHFHVLWH�KDFHU�XQ�GHVSOD]DPLHQWR��HO�SOD]R�VHUi�GH�FXDWUR�GtDV�

(Q�ORV�FDVRV�DFFLGHQWH�R�HQIHUPHGDG�JUDYH�X�KRVSLWDOL]DFLyQ��HO�SHUPLVR�LQGLFDGR�HQ�
HO�SiUUDIR�DQWHULRU�SRGUi�VHU�FRQVHFXWLYR�R�QR��SUHYLD�FRPXQLFDFLyQ�D�OD�HPSUHVD�

3DUD� FXPSOLU� FRQ� HO� UHTXLVLWR� GH� GHVSOD]DPLHQWR� TXH� JHQHUD� HO� GHUHFKR� SDUD� OD�
DPSOLDFLyQ�GH�SHUPLVR�D���GtDV��OD�SHUVRQD�WUDEDMDGRUD�GHEHUi�GHVSOD]DUVH�XQ�PtQLPR�GH�
���NP��/D�GLVWDQFLD�GH����NP�VH�FRQVLGHUDUi�FRPR�LQLFLR�GHVGH�HO�GRPLFLOLR�GH�OD�SHUVRQD�
WUDEDMDGRUD�R�GHVGH�HO�FHQWUR�GH�WUDEDMR�GRQGH�SUHVWH�VXV�VHUYLFLRV�KDELWXDOPHQWH�\�SRU�
WUD\HFWR�

F� 8Q�GtD�SRU�WUDVODGR�GHO�GRPLFLOLR�KDELWXDO�
G� 3RU�HO� WLHPSR� LQGLVSHQVDEOH��SDUD�HO�FXPSOLPLHQWR�GH�XQ�GHEHU� LQH[FXVDEOH�GH�

FDUiFWHU�S~EOLFR�\�SHUVRQDO��FRPSUHQGLGR�HO�HMHUFLFLR�GHO�VXIUDJLR�DFWLYR��GH�DFXHUGR�FRQ�OR�
HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�

H� 3DUD�UHDOL]DU�IXQFLRQHV�VLQGLFDOHV�R�GH�UHSUHVHQWDFLyQ�GHO�SHUVRQDO�HQ�ORV�WpUPLQRV�
HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�

I� 3RU�HO�WLHPSR�LQGLVSHQVDEOH�SDUD�OD�UHDOL]DFLyQ�GH�H[iPHQHV�SUHQDWDOHV�\�WpFQLFDV�
GH�SUHSDUDFLyQ�DO�SDUWR�TXH�GHEHQ�UHDOL]DUVH�GHQWUR�GH�OD�MRUQDGD�GH�WUDEDMR�

J� 8Q�GtD�SRU�PDWULPRQLR�GH�KLMR�R�KLMD�
K� 8Q�GtD�DO�DxR�SRU�DVXQWRV�SURSLRV�QR�DFXPXODEOH�D�YDFDFLRQHV��FX\D�IHFKD�GH�

GLVIUXWH�GHEHUi�SUHDYLVDUVH�FRQ�OD�DQWHODFLyQ�VXILFLHQWH��$�SDUWLU�GHO�DxR������ODV�SHUVRQDV�
WUDEDMDGRUDV�DIHFWDGDV�SRU�HO�SUHVHQWH�FRQYHQLR�WHQGUiQ�GHUHFKR�D���GtDV�GH�SHUPLVR�SRU�
DVXQWRV�SURSLRV��SXGLpQGRVH�GLVIUXWDU�HQ�PHGLDV�MRUQDGDV�GH�VX�MRUQDGD�KDELWXDO��VLHPSUH�
TXH�VHD�FRPSDWLEOH�FRQ�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�\�FRQIRUPLGDG�GH�OD�HPSUHVD�

(O�GLVIUXWH�GH�ORV�SHUPLVRV�LQGLFDGRV�HQ�ORV�DSDUWDGRV�E��\�F��VH�LQLFLDUiQ�HO�GtD�GHO�
KHFKR�FDXVDQWH��HQ�FDVR�GH�TXH�HO�KHFKR�FDXVDQWH�VH�SURGX]FD�HQ�XQ�GtD�QR�ODERUDEOH��
VHJ~Q�HO�FDOHQGDULR�GH� OD�SHUVRQD�WUDEDMDGRUD��HO�SHUPLVR�VH� LQLFLDUi�HQ�HO�SULPHU�GtD�
ODERUDEOH�TXH�OH�VLJD�
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�� (Q� ORV� VXSXHVWRV� GH� QDFLPLHQWR�� DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ� R�
DFRJLPLHQWR��GH�DFXHUGR�FRQ�HO�DUWtFXOR������G���ODV�SHUVRQDV�WUDEDMDGRUDV�WHQGUiQ�GHUHFKR�
D�XQD�KRUD�GH�DXVHQFLD�GHO�WUDEDMR��TXH�SRGUiQ�GLYLGLU�HQ�GRV�IUDFFLRQHV��SDUD�HO�FXLGDGR�
GHO�ODFWDQWH�KDVWD�TXH�HVWH�FXPSOD�OD�HGDG�Pi[LPD�HVWDEOHFLGD��/D�GXUDFLyQ�GHO�SHUPLVR�
VH� LQFUHPHQWDUi�SURSRUFLRQDOPHQWH�HQ� ORV�FDVRV�GH�QDFLPLHQWR��DGRSFLyQ��JXDUGD�FRQ�
ILQHV�GH�DGRSFLyQ�R�DFRJLPLHQWR�P~OWLSOHV�

4XLHQ�HMHU]D�HVWH�GHUHFKR��SRU�VX�YROXQWDG��SRGUi�VXVWLWXLUOR�SRU�XQD�UHGXFFLyQ�GH�VX�
MRUQDGD�HQ�PHGLD�KRUD�FRQ�OD�PLVPD�ILQDOLGDG�R�DFXPXODUOR�HQ�MRUQDGDV�FRPSOHWDV�HQ�ORV�
WpUPLQRV�SUHYLVWRV�HQ�OD�QHJRFLDFLyQ�FROHFWLYD�R�HQ�HO�DFXHUGR�D�TXH�OOHJXH�FRQ�OD�HPSUHVD�
UHVSHWDQGR��HQ�VX�FDVR��OR�HVWDEOHFLGR�HQ�DTXHOOD�

/D� UHGXFFLyQ� GH� MRUQDGD� FRQWHPSODGD� HQ� HVWH� DSDUWDGR� FRQVWLWX\H� XQ� GHUHFKR�
LQGLYLGXDO�GH� ODV�SHUVRQDV� WUDEDMDGRUDV�VLQ�TXH�SXHGD� WUDQVIHULUVH�VX�HMHUFLFLR�DO�RWUR�
SURJHQLWRU��DGRSWDQWH��JXDUGDGRU�R�DFRJHGRU��1R�REVWDQWH��VL�GRV�SHUVRQDV�WUDEDMDGRUDV�
GH� OD�PLVPD�HPSUHVD�HMHUFHQ�HVWH�GHUHFKR�SRU�HO�PLVPR�VXMHWR�FDXVDQWH�� OD�GLUHFFLyQ�
HPSUHVDULDO�SRGUi�OLPLWDU�VX�HMHUFLFLR�VLPXOWiQHR�SRU�UD]RQHV�MXVWLILFDGDV�GH�IXQFLRQDPLHQWR�
GH�OD�HPSUHVD��TXH�GHEHUi�FRPXQLFDU�SRU�HVFULWR�

&XDQGR�DPERV�SURJHQLWRUHV��DGRSWDQWHV��JXDUGDGRUHV�R�DFRJHGRUHV�HMHU]DQ�HVWH�
GHUHFKR�FRQ�OD�PLVPD�GXUDFLyQ�\�UpJLPHQ��HO�SHULRGR�GH�GLVIUXWH�SRGUi�H[WHQGHUVH�KDVWD�
TXH�HO� ODFWDQWH�FXPSOD�GRFH�PHVHV��FRQ�UHGXFFLyQ�SURSRUFLRQDO�GHO�VDODULR�D�SDUWLU�GHO�
FXPSOLPLHQWR�GH�ORV�QXHYH�PHVHV�

�� 4XLHQ�SRU�UD]RQHV�GH�JXDUGD� OHJDO� WHQJD�D�VX�FXLGDGR�GLUHFWR�DOJ~Q�PHQRU�GH�
GRFH�DxRV�R�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG��TXH�QR�GHVHPSHxH�XQD�DFWLYLGDG�UHWULEXLGD��
WHQGUi� GHUHFKR� D� XQD� UHGXFFLyQ� GH� OD� MRUQDGD� GH� WUDEDMR� GLDULD�� FRQ� OD� GLVPLQXFLyQ�
SURSRUFLRQDO�GHO�VDODULR�HQWUH��DO�PHQRV��XQ�RFWDYR�\�XQ�Pi[LPR�GH�OD�PLWDG�GH�OD�GXUDFLyQ�
GH�DTXHOOD�

7HQGUi�HO�PLVPR�GHUHFKR�TXLHQ�SUHFLVH�HQFDUJDUVH�GHO�FXLGDGR�GLUHFWR�GH�XQ�IDPLOLDU��
KDVWD�HO�VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��TXH�SRU�UD]RQHV�GH�HGDG��DFFLGHQWH�
R�HQIHUPHGDG�QR�SXHGD�YDOHUVH�SRU�Vt�PLVPR��\�TXH�QR�GHVHPSHxH�DFWLYLGDG�UHWULEXLGD�

/D�UHGXFFLyQ�GH�MRUQDGD�FRQWHPSODGD�HQ�HO�SUHVHQWH�DSDUWDGR�FRQVWLWX\H�XQ�GHUHFKR�
LQGLYLGXDO�GH�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV��KRPEUHV�R�PXMHUHV��1R�REVWDQWH��VL�GRV�R�
PiV�SHUVRQDV�WUDEDMDGRUDV�GH�OD�PLVPD�HPSUHVD�JHQHUDVHQ�HVWH�GHUHFKR�SRU�HO�PLVPR�
VXMHWR�FDXVDQWH��OD�HPSUHVD�SRGUi�OLPLWDU�VX�HMHUFLFLR�VLPXOWiQHR�SRU�UD]RQHV�MXVWLILFDGDV�
GH�IXQFLRQDPLHQWR�GH�OD�HPSUHVD�

�� /D�FRQFUHFLyQ�KRUDULD�\�OD�GHWHUPLQDFLyQ�GHO�SHULRGR�GH�GLVIUXWH�GHO�SHUPLVR�SRU�
FXLGDGR�GHO�ODFWDQWH�\�GH�OD�UHGXFFLyQ�GH�MRUQDGD��SUHYLVWRV�HQ�ORV�DSDUWDGRV���\���GH�HVWH�
DUWtFXOR�� FRUUHVSRQGHUi� D� OD� SHUVRQD� WUDEDMDGRUD�� GHQWUR� GH� VX� MRUQDGD�RUGLQDULD��(O�
SHUVRQDO�GHEHUi�SUHDYLVDU�DO�HPSUHVDULR�FRQ�TXLQFH�GtDV�GH�DQWHODFLyQ�OD�IHFKD�HQ�TXH�VH�
UHLQFRUSRUDUi�D�VX�MRUQDGD�RUGLQDULD�

&$3Ë78/2�9,,,

5pJLPHQ�GLVFLSOLQDULR

$UWtFXOR���� 5pJLPHQ�GH�IDOWDV�\�VDQFLRQHV�

/DV�SHUVRQDV�WUDEDMDGRUDV�SRGUiQ�VHU�VDQFLRQDGDV�SRU�OD�'LUHFFLyQ�GH�OD�HPSUHVD�GH�
DFXHUGR� FRQ� OD� JUDGXDFLyQ� GH� IDOWDV� \� VDQFLRQHV� TXH� VH� HVWDEOHFH� HQ� ORV� DUWtFXORV�
VLJXLHQWHV�

$UWtFXOR���� &ODVLILFDFLyQ�GH�ODV�IDOWDV�

7RGD� IDOWD� FRPHWLGD�SRU� XQD�SHUVRQD� WUDEDMDGRUD� VH� FODVLILFDUi�� DWHQGLHQGR�D� VX�
LPSRUWDQFLD��WUDVFHQGHQFLD�H�LQWHQFLyQ��HQ�OHYH��JUDYH�R�PX\�JUDYH��GH�FRQIRUPLGDG�FRQ�OR�
TXH�VH�GLVSRQH�HQ�ORV�DUWtFXORV�VLJXLHQWHV�

(O�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�SRU�ODV�SHUVRQDV�WUDEDMDGRUDV��HQ�DTXHOODV�HPSUHVDV�
TXH�GLVSRQJDQ�GH�XQ�FRQMXQWR�GH�SROtWLFDV�FHQWUDGDV�HQ�HO�iPELWR�GH�OD�HVWUXFWXUD�pWLFD�GH�
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ODV�PLVPDV��FyGLJR�pWLFR�R�FyGLJR�GH�FRQGXFWD�R�FRPSOLDQFH���VHUi�VDQFLRQDEOH�FRQIRUPH�
D�OD�JUDYHGDG�GHO�LQFXPSOLPLHQWR�FRPHWLGR�\�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�
VLJXLHQWHV�

$UWtFXOR���� )DOWDV�OHYHV�

6H�FODVLILFDUiQ�FRPR�OHYHV�ODV�VLJXLHQWHV�

�� 'H�XQD�D� WUHV� IDOWDV� GH�SXQWXDOLGDG�HQ� OD� DVLVWHQFLD� DO� WUDEDMR� VLQ� OD� GHELGD�
MXVWLILFDFLyQ��FRPHWLGDV�GXUDQWH�HO�SHULRGR�GH�XQ�PHV�

�� 1R�FXUVDU�HQ�WLHPSR�RSRUWXQR�OD�EDMD�FRUUHVSRQGLHQWH�FXDQGR�VH�IDOWH�DO�WUDEDMR�
SRU�PRWLYRV�MXVWLILFDGRV��D�QR�VHU�TXH�VH�SUXHEH�OD�LPSRVLELOLGDG�GH�KDEHUOR�HIHFWXDGR�

�� 3HTXHxRV�GHVFXLGRV�HQ�OD�FRQVHUYDFLyQ�GHO�PDWHULDO�
�� )DOWD�GH�DVHR�\�OLPSLH]D�SHUVRQDO�
�� 1R�FRPXQLFDU�D�OD�HPSUHVD�ORV�FDPELRV�GH�UHVLGHQFLD�R�GRPLFLOLR�
�� /DV�GLVFXVLRQHV�VREUH�ORV�DVXQWRV�DMHQRV�DO�WUDEDMR��GHQWUR�GH�ODV�GHSHQGHQFLDV�

GH� OD�HPSUHVD�R�GXUDQWH�DFWRV�GH�VHUYLFLR��6L� WDOHV�GLVFXVLRQHV�SURGXMHUDQ�HVFiQGDOR�
QRWRULR��SRGUiQ�VHU�FRQVLGHUDGDV�FRPR�IDOWD�©JUDYHª�R�©PX\�JUDYHª�

�� 1R�FRPXQLFDU�ODV�VLWXDFLRQHV�SHUVRQDOHV�TXH�SXGLHUDQ�DIHFWDU�D�ODV�REOLJDFLRQHV�
ILVFDOHV�R�GH�6HJXULGDG�6RFLDO�GH�OD�HPSUHVD�FRQ�VX�SHUVRQDO�

�� (O�DEDQGRQR�GHO�VHUYLFLR�VLQ�FDXVD�IXQGDGD��DXQ�FXDQGR�VHD�SRU�EUHYH�WLHPSR�
�� 1R�DWHQGHU�DO�S~EOLFR�FRQ�OD�GLOLJHQFLD�\�FRUUHFFLyQ�GHELGDV�

$UWtFXOR���� )DOWDV�JUDYHV�

6H�FODVLILFDUiQ�FRPR�IDOWDV�JUDYHV�ODV�VLJXLHQWHV�

�� 0iV�GH� WUHV� IDOWDV� QR� MXVWLILFDGDV�GH�SXQWXDOLGDG�HQ� OD� DVLVWHQFLD� DO� WUDEDMR��
FRPHWLGDV�GXUDQWH�XQ�SHULRGR�GH�WUHLQWD�GtDV�

�� 1R�FRPXQLFDU��FRQ�SXQWXDOLGDG�GHELGD��ODV�DFWLYLGDGHV�GH�OD�SHUVRQD�WUDEDMDGRUD�
TXH�SXHGDQ�DIHFWDU�D�OD�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO��/D�IDOWD�PDOLFLRVD�HQ�ORV�GDWRV�VH�
FRQVLGHUDUi�FRPR�IDOWD�©PX\�JUDYHª�

�� (QWUHJDUVH�D�MXHJRV�R�GLVWUDFFLRQHV��FXDOHVTXLHUD�TXH�VHDQ��HVWDQGR�GH�VHUYLFLR�
�� /D�PHUD�GHVREHGLHQFLD�D�VXV�VXSHULRUHV�HQ�FXDOTXLHU�PDWHULD�GHO�VHUYLFLR��VL�

LPSOLFDVH�TXHEUDQWR�GH�OD�GLVFLSOLQD�R�GH�HOOD�VH�GHULYDVH�SHUMXLFLR�SDUD�OD�HPSUHVD��SRGUi�
VHU�FRQVLGHUDGD�PX\�JUDYH�

�� 6LPXODU�OD�SUHVHQFLD�GH�RWUD�SHUVRQD�WUDEDMDGRUD��ILFKDQGR�R�ILUPDQGR�SRU�DTXHOOD�
SHUVRQD�

�� /D�QHJOLJHQFLD�R�GHVLGLD�HQ�HO�WUDEDMR�TXH�DIHFWH�D�OD�EXHQD�PDUFKD�GHO�WUDEDMR�
�� /D�LPSUXGHQFLD�HQ�DFWRV�GH�VHUYLFLR��VL� LPSOLFDVH�ULHVJR�GH�DFFLGHQWH�SDUD�HVWD�

SHUVRQD��SDUD�WHUFHUDV�R�SHOLJUR�GH�DYHUtD�R�GDxRV�SDUD�ODV�LQVWDODFLRQHV�R�HTXLSRV��SRGUi�
VHU�FRQVLGHUDGD�©PX\�JUDYHª�

�� 5HDOL]DU��VLQ�HO�RSRUWXQR�SHUPLVR��JHVWLRQHV�SDUWLFXODUHV�GXUDQWH� OD� MRUQDGD��DVt�
FRPR�HPSOHDU�SDUD�XVRV�SURSLRV�KHUUDPLHQWDV��HTXLSRV�R� LQVWDODFLRQHV�GH� OD�HPSUHVD��
LQFOXVR�FXDQGR�HOOR�RFXUUD�IXHUD�GH�OD�MRUQDGD�GH�WUDEDMR�

�� /D�HPEULDJXH]�R�WR[LFRPDQtD��HYLGHQFLDGD�IXHUD�GH�DFWRV�GH�VHUYLFLR��YLVWLHQGR�HO�
XQLIRUPH�GH�OD�HPSUHVD�

��� /D�IDOWD�GH�DVLVWHQFLD�DO�WUDEDMR�GH�KDVWD�GRV�GtDV�DO�PHV�
��� 6L�FRPR�FRQVHFXHQFLD�GH�FXDOTXLHU�IDOWD�GH�SXQWXDOLGDG��R�GH�OD�FDXVD�SUHYLVWD�

HQ�HO�SXQWR�RFWDYR�GHO�DUWtFXOR�����VH�FDXVDVH�SHUMXLFLR�D�OD�HPSUHVD�R�IXHVH�FDXVD�GH�
DFFLGHQWH��HVWD�IDOWD�SRGUi�VHU�FRQVLGHUDGD�FRPR�©JUDYHª�

��� $EDQGRQR�GHO�SXHVWR�GH�WUDEDMR��LQFXPSOLHQGR�HO�UpJLPHQ�GH�WXUQRV�HVWDEOHFLGRV�
HQ�FDGD�&HQWUR�GH� WUDEDMR�R�QR�DFXGLU��R�DFXGLU� WDUGH��FXDQGR�HVWp�GH�JXDUGLD�R�VHD�
OODPDGR�HVWDQGR�GH� UHWpQ��6L� RFDVLRQDVH�SHUMXLFLRV�D� OD� HPSUHVD�R�TXHEUDQWR�GH� OD�
GLVFLSOLQD��SRGUi�VHU�FRQVLGHUDGD�PX\�JUDYH�

��� 6L�H[LVWH�UHLWHUDFLyQ�HQ�OD�FRPLVLyQ�GH�OD�FDXVD�SUHYLVWD�HQ�HO�SXQWR�QRYHQR�GHO�
DUWtFXOR���� FY
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��� /D�LQREVHUYDQFLD�GH�ODV�OH\HV��UHJODPHQWRV�R�HO�LQFXPSOLPLHQWR�GH�ODV�QRUPDV�HQ�
PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��FXDQGR�ODV�PLVPDV�VXSRQJDQ�ULHVJR�SDUD�ODV�
SHUVRQDV�WUDEDMDGRUDV�R�WHUFHUDV�SHUVRQDV��DVt�FRPR�QR�XVDU�R�XVDU�LQDGHFXDGDPHQWH�ORV�
PHGLRV�GH�VHJXULGDG�IDFLOLWDGRV�SRU�OD�HPSUHVD��(Q�FDVR�GH�TXH�HO�ULHVJR�IXHUD�JUDYH�R�VH�
SURGXMHUD�SHUMXLFLR�DOJXQR��VH�FRQVLGHUDUi�FRPR�©PX\�JUDYHª�

��� /D�RFXOWDFLyQ�GH�FXDOTXLHU�KHFKR�TXH�OD�SHUVRQD�WUDEDMDGRUD�KXELHVH�SUHVHQFLDGR��
TXH�FDXVH�GH�PDQHUD�DSUHFLDEOH�SHUMXLFLR�JUDYH�GH�FXDOTXLHU�tQGROH�D�VX�HPSUHVD��D�VXV�
FRPSDxHURV�DV�GH�WUDEDMR�R�D�WHUFHUDV�

��� /D�IDOWD�GH�SXQWXDOLGDG��VLQ�OD�GHELGD�MXVWLILFDFLyQ��FXDQGR�WXYLHVH�TXH�UHOHYDU�D�
XQD�SHUVRQD�WUDEDMDGRUD�

��� 6L�OD�FDXVD�SUHYLVWD�HQ�HO�SXQWR�VH[WR�GHO�DUWtFXOR����SURGXMHUD�HVFiQGDOR�QRWRULR�
��� /D�UHLQFLGHQFLD�HQ�IDOWD�OHYH��H[FOXLGD�OD�GH�SXQWXDOLGDG��DXQTXH�VHD�GH�GLVWLQWD�

QDWXUDOH]D��GHQWUR�GH�XQ�WULPHVWUH�\�KDELHQGR�PHGLDGR�SRU�OR�PHQRV�DPRQHVWDFLyQ�HVFULWD�

$UWtFXOR���� )DOWDV�PX\�JUDYHV�

6H�FRQVLGHUDUiQ�FRPR�IDOWDV�©PX\�JUDYHVª��ODV�VLJXLHQWHV�

�� 0iV�GH����IDOWDV�QR�MXVWLILFDGDV�GH�SXQWXDOLGDG�FRPHWLGDV�HQ�XQ�SHULRGR�GH�VHLV�
PHVHV��R�YHLQWH�GXUDQWH�XQ�DxR�

�� /D�IDOWD�LQMXVWLILFDGD�GH�DVLVWHQFLD�DO�WUDEDMR�GH�PiV�GH�GRV�GtDV�DO�PHV�
�� (O�IUDXGH��GHVOHDOWDG��R�DEXVR�GH�FRQILDQ]D�\�HO�KXUWR�R�URER��WDQWR�D�OD�HPSUHVD�

FRPR�D�ODV�SHUVRQDV�WUDEDMDGRUDV�R�D�WHUFHUDV�SHUVRQDV��GHQWUR�GH�ODV�GHSHQGHQFLDV�GH�
OD�HPSUHVD�R�GXUDQWH�DFWRV�GH�VHUYLFLR�HQ�FXDOTXLHU�OXJDU�

�� (O�FRQVXPR�IUDXGXOHQWR�GH�DJXD�R�FRPSOLFLGDG�FRQ�HO�PLVPR�
�� +DFHU�GHVDSDUHFHU��LQXWLOL]DU��GHVWUR]DU�R�FDXVDU�GHVSHUIHFWRV�HQ�PDWHULDV�SULPDV��

~WLOHV��KHUUDPLHQWDV��PDTXLQDULD��DSDUDWRV��LQVWDODFLRQHV��HGLILFLRV��HQVHUHV�\�GRFXPHQWRV�
GH�OD�HPSUHVD�R�GH�WHUFHURV�UHODFLRQDGRV�FRQ�HOOD�

�� /D� FRQGHQD� SRU� GHOLWR� GH� URER�� KXUWR� R�PDOYHUVDFLyQ� FRPHWLGRV� IXHUD� GH� OD�
HPSUHVD�R�SRU�FXDOTXLHU�RWUR�KHFKR�TXH�SXHGD�LPSOLFDU�SDUD�HVWD�GHVFRQILDQ]D�UHVSHFWR�
GH�VX�DXWRUtD�� \�HQ� WRGR�FDVR�� ODV�GH�GXUDFLyQ�VXSHULRU�D�VHLV�DxRV��GLFWDGDV�SRU� OD�
$XWRULGDG�-XGLFLDO�

�� /D�FRQWLQXDGD�\�KDELWXDO� IDOWD�GH�DVHR�\� OLPSLH]D�GH� WDO� tQGROH��TXH�SURGX]FD�
TXHMDV�MXVWLILFDGDV�GH�SHUVRQDV�WUDEDMDGRUDV�HQ�HO�WUDEDMR�R�FOLHQWHV�

�� 9LRODU�HO�VHFUHWR�GH�OD�FRUUHVSRQGHQFLD�R�GRFXPHQWRV�UHVHUYDGRV�GH�OD�HPSUHVD�
�� 5HYHODU�D�HOHPHQWRV�DMHQRV�D�OD�HPSUHVD�GDWRV�GH�UHVHUYD�REOLJDGD�
��� 5HDOL]DU�WUDEDMRV�SDUWLFXODUHV�GXUDQWH�OD�MRUQDGD�
��� /RV� PDORV� WUDWDPLHQWRV� GH� SDODEUD� X� REUD� R� OD� IDOWD� JUDYH� GH� UHVSHWR� \�

FRQVLGHUDFLyQ� D� ORV� FOLHQWHV�� SHUVRQDV� WUDEDMDGRUDV� GH� OD� HPSUHVD�� DVt� FRPR� D� ORV�
IDPLOLDUHV�GH� WRGDV�HOODV��GXUDQWH� OD� MRUQDGD�GH� WUDEDMR�R�HQ� ODV�GHSHQGHQFLDV�GH� OD�
HPSUHVD�

��� &DXVDU�DFFLGHQWH�JUDYH�SRU�QHJOLJHQFLD�R�LPSUXGHQFLD�LQH[FXVDEOH�
��� $EDQGRQDU�HO� WUDEDMR�HQ�SXHVWRV�GH�UHVSRQVDELOLGDG�R�HQ�VLWXDFLyQ�TXH�FDXVH�

JUDYH�SHUMXLFLR�D�OD�HPSUHVD�R�D�VXV�FOLHQWHV�
��� /D�GLVPLQXFLyQ�YROXQWDULD�\�FRQWLQXDGD�HQ�HO�UHQGLPLHQWR�QRUPDO�R�SDFWDGR�GHO�

WUDEDMDGRU�D�
��� 2ULJLQDU�ULxDV�\�SHQGHQFLDV�FRQ�ODV�SHUVRQDV�WUDEDMDGRUDV�R�FOLHQWHV�
��� /D�VLPXODFLyQ�GH�HQIHUPHGDG�R�DFFLGHQWH�
��� 3UHVWDU�VXV�VHUYLFLRV�KDELWXDOPHQWH�VXIULHQGR� ORV�HIHFWRV�R�FRQVHFXHQFLDV�GH�

FXDOTXLHU�WLSR�GH�HPEULDJXH]�R�WR[LFRPDQtD�
��� $FRVR�VH[XDO��DFRVR�SRU�UD]yQ�GH�VH[R�R�DFRVR�PRUDO�
��� /DV�GHULYDGDV�GH�OR�SUHYLVWR�HQ�OD�FDXVD�VH[WD�GHO�DUWtFXOR�����\�HQ�OD�VHJXQGD��

FXDUWD��VpSWLPD��GHFLPRVHJXQGD�\�GHFLPRFXDUWD�GHO�DUWtFXOR����
��� 6L�FRPR�FRQVHFXHQFLD�GH�OD�FDXVD�SUHYLVWD�HQ�HO�SXQWR�GpFLPR�GHO�DUWtFXOR����VH�

FDXVDVH�SHUMXLFLR�D� OD�HPSUHVD�R� IXHVH�FDXVD�GH�DFFLGHQWH�� OD�FLWDGD� IDOWD�SRGUi�VHU�
FRQVLGHUDGD�FRPR�©PX\�JUDYHª�
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��� /D�UHLQFLGHQFLD�HQ�IDOWD�©JUDYHª��DXQTXH�VHD�GH�GLVWLQWD�QDWXUDOH]D��VLHPSUH�TXH�
VH�FRPHWD�GHQWUR�GH�XQ�VHPHVWUH�

$UWtFXOR���� 5pJLPHQ�GH�VDQFLRQHV�\�SURFHGLPLHQWR�VDQFLRQDGRU�

&RUUHVSRQGH�D� OD�HPSUHVD� OD� IDFXOWDG�GH� LPSRQHU�VDQFLRQHV�HQ� ORV� WpUPLQRV�GH� OR�
HVWLSXODGR�HQ�HO�SUHVHQWH�&RQYHQLR�FROHFWLYR�

7RGDV� ODV� VDQFLRQHV� TXH� QR� FRQVLVWDQ� HQ� DPRQHVWDFLyQ� YHUEDO�� UHTXHULUiQ�
FRPXQLFDFLyQ�HVFULWD�PRWLYDGD�D�OD�SHUVRQD�WUDEDMDGRUD�

(Q� ORV�FDVRV�GH�VDQFLyQ�SRU� IDOWD�PX\�JUDYH�TXH�FRQOOHYHQ�GHVSLGR�� OD�HPSUHVD�
FRPXQLFDUi�OD�VDQFLyQ�SRU�HVFULWR�FRQ�XQ�SOD]R�GH�SUHDYLVR�GH�GRV�GtDV�KiELOHV�SDUD�TXH�
SURGX]FD�HIHFWRV�\�HQWUHJDUi�XQD�FRSLD�GH�OD�PLVPD�D�OD�5/7�GH�VX�FHQWUR�GH�WUDEDMR��/D�
SHUVRQD� WUDEDMDGRUD� GLVSRQGUi� GH� ORV� FLWDGRV� GRV� GtDV� KiELOHV�� ORV� FXDOHV� VHUiQ�
FRQVLGHUDGRV�FRPR�SHUPLVR�UHWULEXLGR�REOLJDWRULR��SDUD�DOHJDU�SRU�HVFULWR�DQWH�OD�(PSUHVD�
OR�TXH�HQ�VX�GHIHQVD�HVWLPH�RSRUWXQR��6L�OD�HPSUHVD�QR�PRGLILFDUD�SRU�HVFULWR�VX�GHFLVLyQ��
pVWD�VH�HQWHQGHUi�HIHFWLYD�WUDQVFXUULGR�HO�FLWDGR�SOD]R�GH�GRV�GtDV�KiELOHV�

(Q�FXDOTXLHU�FDVR��OD�HPSUHVD�GDUi�FXHQWD�D�OD�5/7�GH�WRGD�VDQFLyQ�TXH�LPSRQJD�

$UWtFXOR���� *UDGXDFLyQ�GH�ODV�VDQFLRQHV�

/DV�VDQFLRQHV�TXH�ODV�HPSUHVDV�SRGUiQ�LPSRQHU�VHJ~Q�OD�JUDYHGDG�\�FLUFXQVWDQFLDV�
GH�ODV�IDOWDV�FRPHWLGDV�VHUiQ�ODV�VLJXLHQWHV�

$� 3RU�IDOWD� OHYH��$PRQHVWDFLyQ�YHUEDO��DPRQHVWDFLyQ�SRU�HVFULWR�R�VXVSHQVLyQ�GH�
HPSOHR�\�VXHOGR�GH�KDVWD�GRV�GtDV�

%� 3RU�IDOWD�JUDYH��6XVSHQVLyQ�GH�HPSOHR�\�VXHOGR�GH�WUHV�D�TXLQFH�GtDV�
&� 3RU�IDOWD�PX\�JUDYH��6XVSHQVLyQ�GH�HPSOHR�\�VXHOGR�GH�GLHFLVpLV�D�VHVHQWD�GtDV�

R�GHVSLGR�

$UWtFXOR���� 3UHVFULSFLyQ�

/D�IDFXOWDG�GH�OD�HPSUHVD�SDUD�VDQFLRQDU�SUHVFULELUi�SDUD�ODV�IDOWDV�OHYHV�D�ORV�GLH]�
GtDV��SDUD�ODV�IDOWDV�JUDYHV�D�ORV�YHLQWH�GtDV��\�SDUD�ODV�IDOWDV�PX\�JUDYHV�D�ORV�VHVHQWD�
GtDV��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�DTXHOOD�WXYR�FRQRFLPLHQWR�GH�VX�FRPLVLyQ��\�HQ�FXDOTXLHU�
FDVR��D�ORV�VHLV�PHVHV�GH�KDEHUVH�FRPHWLGR�

$UWtFXOR���� $FXPXODFLyQ�GH�IDOWDV�

$�ORV�HIHFWRV�GH�UHLQFLGHQFLD��QR�VH�WHQGUiQ�HQ�FXHQWD�\�VH�HOLPLQDUiQ�GHO�H[SHGLHQWH�
DTXHOODV�IDOWDV�TXH�VH�KD\DQ�FRPHWLGR�FRQ�DQWHULRULGDG��GH�DFXHUGR�FRQ� ORV�VLJXLHQWHV�
SOD]RV��FRQWDGRV�GHVGH�OD�~OWLPD�IDOWD�

$� )DOWDV�OHYHV����PHVHV�
%� )DOWDV�JUDYHV����PHVHV�
&� )DOWDV�PX\�JUDYHV����DxR�

&$3Ë78/2�,;

6XEURJDFLyQ�FRQYHQFLRQDO

$UWtFXOR���� &OiXVXOD�GH�VXEURJDFLyQ�FRQYHQFLRQDO�

&XDQGR� OD�DFWLYLGDG�GH�XQD�HPSUHVD�R�HQWLGDG�S~EOLFD�DIHFWDGD�SRU�HVWH�FRQYHQLR�
FHVH�HQ�XQ�FHQWUR�GH�WUDEDMR��SRU�ILQDOL]DFLyQ�R�PRGLILFDFLyQ�WRWDO�R�SDUFLDO�GH�FRQWUDWR�GH�
H[SORWDFLyQ��DUUHQGDPLHQWR��JHVWLyQ��HWF���\�VHD�DGMXGLFDWDULD�R�QXHYD�SUHVWDWDULD�GH�GLFKD�
H[SORWDFLyQ�R�VHUYLFLR�RWUD�HPSUHVD�R�HQWLGDG�S~EOLFD��pVWD�YHQGUi�REOLJDGD�D�VXEURJDUVH�
\�DEVRUEHU�D�ODV�SHUVRQDV�WUDEDMDGRUDV�DGVFULWDV�DO�VHUYLFLR�GH�ODV�LQVWDODFLRQHV�TXH�VH�
H[SORWDQ�
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6H�LQFOX\H�WDPELpQ�HO�GHUHFKR�\�OD�REOLJDFLyQ�D�OD�VXEURJDFLyQ�HVWDEOHFLGD�HQ�HO�SiUUDIR�
DQWHULRU��ORV�FDVRV�HQ�ORV�TXH��SRU�PRWLYRV�WHFQROyJLFRV��PHGLR�DPELHQWDOHV��R�GH�FXDOTXLHU�
RWUD� tQGROH�� VH� FLHUUH� XQD� LQVWDODFLyQ� HQ� OD� TXH� VH� SUHVWD� HO� VHUYLFLR�� \� HQWUH� HQ�
IXQFLRQDPLHQWR�RWUD�QXHYD��LQGHSHQGLHQWHPHQWH�GH�TXH�OD�$GPLQLVWUDFLyQ�TXH�FRQWUDWH�VHD�
GLIHUHQWH�D�OD�$GPLQLVWUDFLyQ�TXH�FRQWUDWy�OD�DQWLJXD�LQVWDODFLyQ��R�GH�TXH�OD�QXHYD�DVXPD��
DGHPiV�GHO�VHUYLFLR�TXH�SUHVWDED�OD�DQWLJXD��ORV�GH�RWUDV�LQVWDODFLRQHV�R�VHUYLFLRV�TXH�QR�
VH�SUHVWDEDQ�

(Q�FDVR�GH�TXH�HO�FRQWUDWR�GH�H[SORWDFLyQ��DUUHQGDPLHQWR��JHVWLyQ��HWF��DFDEH�SRU�OD�
GHFLVLyQ�GH�XQD�HQWLGDG�S~EOLFD�GH�DVXPLU�GLUHFWDPHQWH�HO�GHVDUUROOR�GHO�VHUYLFLR��VH�
DSOLFDUi�HVWD�JDUDQWtD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUW��������GH�OD�/H\���������GH���
GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR�

$UWtFXOR���� 6XEURJDFLyQ�FRQYHQFLRQDO��SURFHGLPLHQWR�

6HUi�UHTXLVLWR�QHFHVDULR�SDUD�WDO�VXEURJDFLyQ�TXH�ODV�SHUVRQDV�WUDEDMDGRUDV�GHO�FHQWUR�
R�FHQWURV�GH� WUDEDMR�TXH�VH�DEVRUEDQ� OOHYHQ�SUHVWDQGR�VXV�VHUYLFLRV�HQ�HO�PLVPR��DO�
PHQRV��FXDWUR�PHVHV�DQWHV�GH� OD�IHFKD�GH�UHVROXFLyQ�R�FRQFOXVLyQ�GHO�FRQWUDWR�TXH�VH�
H[WLQJXH��/DV�SHUVRQDV� WUDEDMDGRUDV�TXH�QR�UH~QDQ�HVWRV�UHTXLVLWRV�\�FRQGLFLRQHV�QR�
WHQGUiQ�GHUHFKR�D�VHU�VXEURJDGRV�DV�

$VLPLVPR�VHUi�QHFHVDULR�TXH�OD�HPSUHVD�D�OD�TXH�VH�OH�H[WLQJXH�R�FRQFOX\D�HO�FRQWUDWR�
R�DGMXGLFDFLyQ�GHO�VHUYLFLR��QRWLILTXH�SRU�HVFULWR�HQ�HO�WpUPLQR�LPSURUURJDEOH�GH�TXLQFH�GtDV�
QDWXUDOHV��DQWHULRUHV�D�OD�IHFKD�HIHFWLYD�GH�OD�VXEURJDFLyQ�R�VXVWLWXFLyQ�R�GH�TXLQFH�GtDV�D�
SDUWLU�GH�OD�IHFKD�GH�FRPXQLFDFLyQ�IHKDFLHQWH�GHO�FHVH��D�OD�QXHYD�HPSUHVD�DGMXGLFDWDULD�
R�HQWLGDG�S~EOLFD�\�DFUHGLWH�GRFXPHQWDOPHQWH� ODV�FLUFXQVWDQFLDV�GHO�SXHVWR�GH�WUDEDMR��
DQWLJ�HGDG��FRQGLFLRQHV�VDODULDOHV�\�H[WUD�VDODULDOHV�� ODERUDOHV�\�VRFLDOHV�GH�WRGDV� ODV�
SHUVRQDV�WUDEDMDGRUDV�HQ�ODV�TXH�GHEH�RSHUDU�OD�VXEURJDFLyQ�R�VXVWLWXFLyQ�HPSUHVDULDO��
,JXDOPHQWH��OD�HPSUHVD�VXVWLWXLGD�GHEHUi��HQ�HO�PLVPR�SOD]R��SRQHU�HQ�FRQRFLPLHQWR�GHO�
SHUVRQDO�DIHFWDGR�OD�VXEURJDFLyQ�D�OD�QXHYD�HPSUHVD�DGMXGLFDWDULD�

(O� DQWHULRU� DGMXGLFDWDULR� \� HQ� VX�GHIHFWR�HO� QXHYR�� GHEHUi�QRWLILFDU� HO� FDPELR�GH�
DGMXGLFDWDULR�D�OD�5/7�GH�GLFKR�VHUYLFLR�

/RV�GRFXPHQWRV�TXH� OD�HPSUHVD�VXVWLWXLGD�GHEH�IDFLOLWDU�\�DFUHGLWDU�DQWH� OD�QXHYD�
HPSUHVD�DGMXGLFDWDULD�VRQ�ORV�VLJXLHQWHV�

�� &HUWLILFDGR� GHO� 2UJDQLVPR� FRPSHWHQWH� GH� HVWDU� DO� FRUULHQWH� GH� SDJR� GH� OD�
6HJXULGDG�6RFLDO�\�SULPDV�GH�DFFLGHQWHV�GH�WUDEDMR�GH�WRGDV�ODV�SHUVRQDV�WUDEDMDGRUDV�
FX\D�VXEURJDFLyQ�VH�SUHWHQGH�R�FRUUHVSRQGD�

�� )RWRFRSLD� GH� ODV� GRFH� ~OWLPDV� QyPLQDV� R� UHFLERV� GH� VDODULRV�PHQVXDOHV� GH�
SHUVRQDV�WUDEDMDGRUDV�DIHFWDGDV�SRU�OD�VXEURJDFLyQ�

�� )RWRFRSLD�GH�ORV�7&��\�7&��GH�FRWL]DFLyQ�GH�OD�6HJXULGDG�6RFLDO�GH�ORV�~OWLPRV�
GRFH�PHVHV��HQ�ORV�TXH�ILJXUHQ�ODV�SHUVRQDV�WUDEDMDGRUDV�DIHFWDGDV�

�� )RWRFRSLD�GHO�SDUWH�GH�DOWD�HQ�OD�6HJXULGDG�6RFLDO�GHO�SHUVRQDO�DIHFWDGR�
�� 5HODFLyQ�GH�WRGR�HO�SHUVRQDO�REMHWR�GH�OD�VXEURJDFLyQ��HQ�OD�TXH�VH�HVSHFLILTXH�

QRPEUH��DSHOOLGRV��GRFXPHQWR�QDFLRQDO�GH� LGHQWLGDG�R�GRFXPHQWR�RILFLDO� LGHQWLILFDWLYR�
FRUUHVSRQGLHQWH��GRPLFLOLR��Q~PHUR�GH�DILOLDFLyQ�D�OD�6HJXULGDG�6RFLDO��DQWLJ�HGDG��MRUQDGD�
\�KRUDULR��PRGDOLGDG�GH�FRQWUDWDFLyQ�\�IHFKD�GH�GLVIUXWH�GH�ODV�YDFDFLRQHV��(Q�FDVR�GH�TXH�
OD�VXEURJDFLyQ�DIHFWH�D�DOJ~Q�WUDEDMDGRU�FRQ�FRQWUDWR�GH�UHOHYR�SRU�FREHUWXUD�GH�MXELODFLyQ�
SDUFLDO�� OD� LQIRUPDFLyQ� LQFOXLUi� OD� LGHQWLILFDFLyQ�GHO� MXELODGR�SDUFLDO�FRQ�HO�TXH�YLQFXOD�HO�
UHOHYR�

�� )RWRFRSLD� GH� ORV� FRQWUDWRV� GH� WUDEDMR� TXH� WHQJDQ� VXVFULWRV� ODV� SHUVRQDV�
WUDEDMDGRUDV�DIHFWDGDV�

�� 'RFXPHQWDFLyQ�DFUHGLWDWLYD�GH�OD�VLWXDFLyQ�GH�EDMD�SRU�LQFDSDFLGDG�WHPSRUDO�GH�
ODV� SHUVRQDV� WUDEDMDGRUDV�� ULHVJR� GXUDQWH� HO� HPEDUD]R� R� PDWHUQLGDG� GH� DTXHOODV�
WUDEDMDGRUDV�TXH��HQFRQWUiQGRVH�HQ�WDOHV�VLWXDFLRQHV�GHEDQ�VHU�VXEURJDGDV��$Vt�FRPR�ORV�
TXH�VH�HQFXHQWUDQ�HQ�H[FHGHQFLD��R�FXDOTXLHU�RWUR�VXSXHVWR�GH�VXVSHQVLyQ�GH�FRQWUDWR�
FRQ�UHVHUYD�R�H[SHFWDWLYD�GH�UHLQJUHVR��VLHPSUH�\�FXDQGR�KD\DQ�SUHVWDGR�VXV�VHUYLFLRV�HQ�
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HO�FHQWUR�R�FHQWURV�GH�WUDEDMR��\�TXH�UH~QDQ� OD�DQWLJ�HGDG�PtQLPD�HVWDEOHFLGD�SDUD� OD�
VXEURJDFLyQ�

$UWtFXOR���� 6XEURJDFLyQ�FRQYHQFLRQDO��(IHFWRV�

�� $� ODV�SHUVRQDV� WUDEDMDGRUDV�SURFHGHQWHV�GH� OD�(PSUHVD�FHGHQWH�� OHV�VHUi�GH�
DSOLFDFLyQ�HO�&RQYHQLR�&ROHFWLYR�GH�RULJHQ��FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD� OHJLVODFLyQ�
YLJHQWH��1R�REVWDQWH��HV�YROXQWDG�GH� ODV�SDUWHV� ILUPDQWHV�GH�HVWH�&RQYHQLR�&ROHFWLYR�
LPSXOVDU�OD�DGVFULSFLyQ�GH�WRGDV�ODV�SHUVRQDV�WUDEDMDGRUDV�DO�SUHVHQWH�&RQYHQLR�&ROHFWLYR��
PHGLDQWH�SDFWR�HQWUH� ODV�SDUWHV�DIHFWDGDV��(Q�FDVR�GH�PDWHULDOL]DUVH� OD�DGVFULSFLyQ�DO�
SUHVHQWH�&RQYHQLR�OD�HPSUHVD�FHVLRQDULD�GHEHUi�UHVSHWDU�FRPR�JDUDQWtDV��ODV�VLJXLHQWHV�

D� (Q�HO�VXSXHVWR�FDVR�TXH� ODV�(PSUHVDV�FHGHQWH�\�FHVLRQDULD�HVWpQ�DSOLFDQGR�
GLIHUHQWHV�&RQYHQLRV�&ROHFWLYRV��OD�(PSUHVD�FHVLRQDULD�SURFHGHUi�D�OD�DGDSWDFLyQ�GH�OD�
HVWUXFWXUD�UHWULEXWLYD��HVWDEOHFLGD�HQ�HO�FRQYHQLR�FROHFWLYR�GH�DSOLFDFLyQ�HQ�OD�FHGHQWH�D�OD�
GHWHUPLQDGD� HQ� HO� FRQYHQLR� FROHFWLYR� GH� DSOLFDFLyQ� HQ� OD� FHVLRQDULD�� DGDSWDQGR� ORV�
FRQFHSWRV�UHWULEXWLYRV�FRQYHQFLRQDOHV�GH�DSOLFDFLyQ�DQWHULRU�D�OD�HVWUXFWXUD��FRQFHSWRV�\�
FXDQWtDV�FRQWHQLGDV�HQ�HO�FRQYHQLR�GH�DSOLFDFLyQ�GH�OD�HPSUHVD�FHVLRQDULD�HQ�HO�PRPHQWR�
GH�OD�VXEURJDFLyQ��JDUDQWL]DQGR�TXH�QR�VH�SURGX]FD�QLQJ~Q�WLSR�GH�PHUPD�HFRQyPLFD�SRU�
OD�FLWDGD�DGVFULSFLyQ�

E� 3RU�HOOR�� WRGRV� ORV�GHUHFKRV��HFRQyPLFRV�\�GHPiV�UHWULEXFLRQHV�TXH�YLQLHUDQ�
SHUFLELHQGR� ODV� SHUVRQDV� WUDEDMDGRUDV� HVWDEOHFLGRV� SRU� VX� &RQYHQLR� FROHFWLYR� GH�
SURFHGHQFLD��VHUiQ�VXVWLWXLGRV�SRU� ODV� UHWULEXFLRQHV�\�FRQFHSWRV�FRQWHPSODGRV�HQ�HO�
&RQYHQLR�GH�DSOLFDFLyQ�GH�OD�HPSUHVD�FHVLRQDULD��PRGLILFDQGR�HO�UHFLER�GH�VDODULRV�\�ORV�
FRQFHSWRV�FRQWHQLGRV�HQ�HO�PLVPR�GHVGH�OD�IHFKD�GH�OD�VXEURJDFLyQ�

F� 8QD�YH]�DGDSWDGRV�\�VXVWLWXLGRV�ORV�FRQFHSWRV�UHWULEXWLYRV�GHO�FRQYHQLR�FROHFWLYR�
GH�SURFHGHQFLD�HQ�VX�WRWDOLGDG�SRU� ORV�HVWDEOHFLGRV�HQ�ODV�WDEODV�VDODULDOHV�YLJHQWHV�GH�
DSOLFDFLyQ�GHO�&RQYHQLR�GH�OD�HPSUHVD�FHVLRQDULD��VL�H[LVWLHVH�XQ�H[FHVR�GH�UHWULEXFLyQ�ILMD�
HQ�FyPSXWR�DQXDO�D�IDYRU�OD�SHUVRQD�WUDEDMDGRUD��GLFKR�H[FHVR�VH�UHWULEXLUi�PHGLDQWH�HO�
FRPSOHPHQWR� VDODULDO� GHQRPLQDGR� ©3OXV�$GDSWDFLyQ�&RQYHQLRª�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�OD�&OiXVXOD�$GLFLRQDO�GHO�SUHVHQWH�FRQYHQLR�

G� /D�HPSUHVD�FHVLRQDULD�UHVSHWDUi�OD�DQWLJ�HGDG�TXH�OD�SHUVRQD�WUDEDMDGRUD�WXYLHUD�
UHFRQRFLGD�HQ�OD�HPSUHVD�FHGHQWH�DQWHV�GH�SDVDU�VXEURJDGR�D�

H� /D�HPSUHVD�FHVLRQDULD�UHVSHWDUi�OD�PRGDOLGDG�FRQWUDFWXDO�\�JUXSR�SURIHVLRQDO�TXH�
WXYLHUD�OD�SHUVRQD�WUDEDMDGRUD�HQ�OD�HPSUHVD�FHGHQWH�DQWHV�GH�SDVDU�VXEURJDGR�D�

I� /D�HPSUHVD�FHVLRQDULD�UHVSHWDUi� WRGDV� ODV�PHMRUDV� ODERUDOHV�\�VRFLDOHV�TXH� OD�
SHUVRQD�WUDEDMDGRUD�WXYLHUD�UHFRQRFLGDV�HQ�HO�FRQYHQLR�FROHFWLYR�GH�RULJHQ�HQ�OD�HPSUHVD�
FHGHQWH�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��OR�
TXH�JDUDQWL]D�TXH�QR�VH�SURGXFH�HPSHRUDPLHQWR�DOJXQR�GH�ODV�FRQGLFLRQHV�GH�HPSOHR�GH�
ODV�SHUVRQDV�VXEURJDGDV��VDOYR�SDFWR�HQWUH�ODV�SDUWHV�

�� 6XEURJDFLyQ�SRU�SpUGLGD�SDUFLDO�GH�OD�DFWLYLGDG��(Q�FDVR�GH�TXH�OD�VXEURJDFLyQ�VH�
SURGX]FD�HQ�FRQWUDWRV�R�FRQFHVLRQHV�HQ� ORV�TXH�HO�FOLHQWH�KD\D�HVWDEOHFLGR�GLIHUHQFLDV�
HQWUH�HO�VHUYLFLR�FRQWUDWR�SUHVWDGR�UHVSHFWR�GHO�QXHYR�VHUYLFLR�FRQWUDWR�D�SUHVWDU��GH�WDO�
PRGR�TXH� OD�QXHYD�HPSUHVD�DGMXGLFDWDULD�QR�KD\D�GH�VXEURJDU�D� OD� WRWDOLGDG�GH� ODV�
SHUVRQDV�WUDEDMDGRUDV�GHO�VHUYLFLR�FRQWUDWR�ILQDOL]DGR��VH�WHQGUiQ�HQ�FXHQWD�ORV�VLJXLHQWHV�
FULWHULRV�SDUD�HVWDEOHFHU�ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�KDEUiQ�GH�VHU�VXEURJDGDV��HVWR�
RSHUDUi�HQ�FDVR�GH�QR�H[LVWLU� UHIHUHQFLD�DOJXQD�R�QR�HVWp�FODUD�HQ� OD�DGMXGLFDFLyQ�DO�
Q~PHUR�GH�HIHFWLYRV�DVLJQDGRV�DO�VHUYLFLR�

D� $�ILQ�GH�GHWHUPLQDU�HO�Q~PHUR�GH�SHUVRQDV�WUDEDMDGRUDV�D�VXEURJDU�VH�DSOLFDUi�HO�
SRUFHQWDMH�GH�OD�DFWLYLGDG�SHUGLGD�VREUH�HO�Q~PHUR�WRWDO�GH�OD�SODQWLOOD�

E� /D�DSOLFDFLyQ�GHO�FULWHULR�DQWHULRU�GHWHUPLQDUi�HO�Q~PHUR�GH�SHUVRQDV�WUDEDMDGRUDV�
D�VXEURJDU�� UHGRQGHiQGRVH�SRU�H[FHVR� ODV� IUDFFLRQHV� LJXDOHV�R�VXSHULRUHV�D�����\�SRU�
GHIHFWR�ODV�IUDFFLRQHV�GHFLPDOHV�LQIHULRUHV�D�����

F� )LQDOPHQWH�\�WUDV�KDEHUVH�FRQFUHWDGR�HO�Q~PHUR�WRWDO�GH�SHUVRQDV�WUDEDMDGRUDV�D�
VXEURJDU�FRQIRUPH�D� ORV�FULWHULRV�DQWHULRUPHQWH�GHVFULWRV�� ODV�SHUVRQDV� WUDEDMDGRUDV� FY
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DIHFWDGDV�SRU�OD�VXEURJDFLyQ�GHEHUiQ�KDEHU�HVWDGR�DVLJQDGRV�DO�VHUYLFLR�SRU�HO�FXDO�VH�
SURGXFH� OD� VXEURJDFLyQ� R� WHQHU� UHODFLyQ� GLUHFWD� FRQ� ODV� WDUHDV�� IXQFLRQHV� \�
UHVSRQVDELOLGDGHV�UHVSHFWR�D�OD�DFWLYLGDG�TXH�HVWi�VLHQGR�REMHWR�GH�FDPELR�GH�FRQWUDWLVWD��
DO�PHQRV�FXDWUR�PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD�VXEURJDFLyQ�

�� /DV�SHUVRQDV� WUDEDMDGRUDV�TXH� VH�HQFXHQWUHQ�HQ� VLWXDFLyQ�GH� VXVSHQVLyQ�R�
H[FHGHQFLD�VHUiQ�VXEURJDGRV� LJXDOPHQWH��(Q� ORV�FDVRV�HQ�TXH�RVWHQWHQ�GHUHFKR�D� OD�
UHVHUYD� GH� SXHVWR� \� KD\DQ� VLGR� VXVWLWXLGRV� SRU� SHUVRQDV� WUDEDMDGRUDV� LQWHULQDV�� OD�
VXEURJDFLyQ�DIHFWDUi�LJXDOPHQWH�HVWRV�~OWLPRV��FRQ�LQGHSHQGHQFLD�GH�OD�DQWLJ�HGDG�TXH�
RVWHQWHQ�\�VLQ�SHUMXLFLR�GH�TXH�VX�FRQWUDWR�VH�H[WLQJD�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGX]FD�
OD� UHLQFRUSRUDFLyQ�GH� ORV�VXVWLWXLGRV��(Q� ORV�VXSXHVWRV�GH�H[FHGHQFLD�VLQ� UHVHUYD�GH�
SXHVWR��VHUiQ�GH�DSOLFDFLyQ�ODV�UHJODV�JHQHUDOHV�

�� 6L�� FRPR� FRQVHFXHQFLD� GH� OD� VXEURJDFLyQ�� ODV� GRV� SHUVRQDV� WUDEDMDGRUDV�
SDUWLFLSDQWHV�HQ�XQD�FRQWUDWDFLyQ�GH�UHOHYR�FRQIRUPH�D�ODV�SUHYLVLRQHV�OHJDOHV�TXHGDUDQ�
DGVFULWDV�D�GRV�HPSUHVDV�GLIHUHQWHV��FDGD�XQR�GH�VXV�FRQWUDWRV�PDQWHQGUi�ODV�FRQGLFLRQHV�
HVWDEOHFLGDV�

$PEDV�HPSUHVDV�TXHGDQ�REOLJDGDV�D� LQIRUPDUVH� UHFtSURFDPHQWH� UHVSHFWR�GH� ODV�
LQFLGHQFLDV�UHOHYDQWHV�TXH�VH�SURGX]FDQ�HQ�FDGD�XQR�GH� ORV�FRQWUDWRV�\�TXH�SXHGDQ�
DIHFWDU�D�OD�RWUD�FRQWUDWDFLyQ�

$VLPLVPR��FDGD�HPSUHVD�TXHGD�REOLJDGD�DO�PDQWHQLPLHQWR�GH� ORV�FRQWUDWRV�HQ� ODV�
FRQGLFLRQHV�OHJDOPHQWH�HVWDEOHFLGDV��6L�DOJXQD�GH�HOODV�QR�OR�KLFLHUD�\��FRPR�FRQVHFXHQFLD�
GH�HVWR��UHVXOWDUiQ�HIHFWRV�QHJDWLYRV�SDUD�OD�RWUD��HVWD�~OWLPD�SRGUi�LQVWDU�HO�FRUUHVSRQGLHQWH�
UHVDUFLPLHQWR�GH�ORV�GDxRV�

�� (Q�HO� FDVR�GH� ODV� YDFDFLRQHV�TXH�QR�KD\DQ� VLGR�GLVIUXWDGDV�SRU� OD� SHUVRQD�
WUDEDMDGRUD�D� OD� IHFKD�GH�VXEURJDFLyQ�� WRWDO�R�SDUFLDOPHQWH��pVWDV�VH�GLVIUXWDUiQ�FRQ� OD�
QXHYD� HPSUHVD� DGMXGLFDWDULD� GHO� VHUYLFLR�� GHELHQGR� OD� HPSUHVD� VDOLHQWH� FRPSHQVDU�
HFRQyPLFDPHQWH�DO�QXHYR�DGMXGLFDWDULR�HO�FRVWH�VDODULDO�\�GH�VHJXULGDG�VRFLDO�GH� ODV�
YDFDFLRQHV�GHYHQJDGDV�\�QR�GLVIUXWDGDV��DVt�FRPR�GH� ODV�YDFDFLRQHV�TXH�VH�KD\DQ�
GLVIUXWDGR�SHUR�WRGDYtD�QR�VH�KXELHUDQ�GHYHQJDGR�HQ�OD�HPSUHVD�VDOLHQWH�D�OD�IHFKD�GH�OD�
VXEURJDFLyQ�

�� (Q�FDVR�GH�TXH�OD�HQWUDGD�GH�OD�QXHYD�HPSUHVD�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�VH�
GHPRUH�FRPR�FRQVHFXHQFLD�GH� OD� WUDPLWDFLyQ�GHO�QXHYR�FRQWUDWR�\� ORV�VHUYLFLRV�GH� OD�
HPSUHVD�DQWHULRU�QR�IXHUDQ�UHTXHULGRV�R�OR�IXHUDQ�HQ�PHQRU�PHGLGD��SRGUi�UHFXUULUVH�D�
PHGLGDV�WHPSRUDOHV�GH�UHJXODFLyQ�GH�HPSOHR�SRU�WLHPSR�QR�VXSHULRU�D�XQ�DxR��$�HVWRV�
HIHFWRV��SRGUiQ�SURPRYHUVH� ORV�RSRUWXQRV�SURFHGLPLHQWRV�GH� UHJXODFLyQ� WHPSRUDO�GH�
HPSOHR��FRQ�EDVH�HQ�HO�DUW�����(7��/DV�SDUWHV�ILUPDQWHV�GH�HVWH�FRQYHQLR�HQWLHQGHQ�TXH�HQ�
HVWRV�VXSXHVWRV�FRQFXUUHQ� ODV�FDXVDV�RUJDQL]DWLYDV�D� ODV�TXH�VH� UHILHUH�HO� LQGLFDGR�
SUHFHSWR�OHJDO��/D�DGRSFLyQ�GH�HVWDV�PHGLGDV�VH�SURGXFLUi�VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�GH�
OD�JDUDQWtD�VXEURJDWRULD�HQ�HO�PRPHQWR�HQ�TXH�HO�QXHYR�FRQWUDWR�FRPLHQFH�D�GHVSOHJDU�
VXV�HIHFWRV��VLHPSUH�TXH�QR�KD\D�VXSHUDGR�HO�SOD]R�GH�XQ�DxR�GHVGH�OD�ILQDOL]DFLyQ�GHO�
FRQWUDWR�RULJLQDO�

&$3Ë78/2�;

3UHVWDFLRQHV�VRFLDOHV

$UWtFXOR���� &RPSOHPHQWR�HQ�ODV�SUHVWDFLRQHV�GHULYDGDV�GH�LQFDSDFLGDG�WHPSRUDO�

/DV�HPSUHVDV�FRPSOHPHQWDUiQ�KDVWD�HO������GHO�VDODULR�ILMR�GH�OD�SHUVRQD�WUDEDMDGRUD�
FRQ�PRWLYR�GH�VX�EDMD�SRU�LQFDSDFLGDG�WHPSRUDO�GHULYDGD�GH�DFFLGHQWH�ODERUDO�GXUDQWH�HO�
WLHPSR�TXH�WHQJD�OD�HPSUHVD�REOLJDFLyQ�GH�FRWL]DU��VLQ�TXH�HQ�QLQJ~Q�FDVR�OD�FXDQWtD�D�
SHUFLELU�SRU�OD�SHUVRQD�WUDEDMDGRUD��SXHGD�VHU�LQIHULRU�DO�LPSRUWH��HQ�FyPSXWR�DQXDO�\�HQ�
SURSRUFLyQ�D� ORV�GtDV�GH�EDMD��GH� OD�SUHVWDFLyQ�HFRQyPLFD�SRU� LQFDSDFLGDG� WHPSRUDO�
HVWDEOHFLGD�SDUD�ODV�FRQWLQJHQFLDV�SURIHVLRQDOHV�SRU�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�
\�ODV�QRUPDV�UHJODPHQWDULDV�TXH�OD�GHVDUUROOHQ�
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$VLPLVPR�ODV�HPSUHVDV�FRPSOHPHQWDUiQ�ODV�SUHVWDFLRQHV�SRU� LQFDSDFLGDG�WHPSRUDO�
GHULYDGDV�GH�HQIHUPHGDG�FRP~Q�\�DFFLGHQWH�QR�ODERUDO�GHO����DO�����GtD�GH�EDMD�PpGLFD�
KDVWD�HO�����GHO�WRWDO�VDODULR�ILMR�PHQVXDO�GH�OD�WDEOD�TXH�SRU�VX�JUXSR�OH�FRUUHVSRQGD��\�D�
SDUWLU�GHO�GtD�����VH�FRPSOHPHQWDUi�KDVWD�HO�����GHO�PLVPR�VDODULR��VLHQGR�JDUDQWL]DGD�
XQD�SHUFHSFLyQ�DQXDO�HQ�WRGR�FDVR�GH��������¼�EUXWRV�R�OD�SDUWH�SURSRUFLRQDO�DO�WLHPSR�
WUDEDMDGR�HQ�HO�DxR�

$UWtFXOR���� 6HJXUR�FROHFWLYR�SRU�DFFLGHQWH�GH�WUDEDMR�

3DUD�HO�SHUVRQDO�DIHFWDGR�SRU�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR�GH�WUDEDMR��OD�HPSUHVD�
FRQWUDWDUi�XQ�VHJXUR�GH�DFFLGHQWHV�GH�WUDEDMR�FRQ� ODV�VLJXLHQWHV�JDUDQWtDV�\�FDSLWDOHV�
DVHJXUDGRV�� HQ� HO� FDVR� GH� LQFDSDFLGDG� SHUPDQHQWH� WRWDO�� LQFDSDFLGDG� SHUPDQHQWH�
DEVROXWD��JUDQ� LQYDOLGH]�R� IDOOHFLPLHQWR��GHULYDGRV�GH�DFFLGHQWH� ODERUDO�R�HQIHUPHGDG�
SURIHVLRQDO��OD�LQGHPQL]DFLyQ�VHUi�GH��������HXURV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GHO�FRQYHQLR�
FROHFWLYR�HQ�HO�%2(�\�GXUDQWH�WRGD�OD�YLJHQFLD�GHO�FRQYHQLR�FROHFWLYR�

(Q�ORV�VXSXHVWRV�GH�PXHUWH��OD�LQGHPQL]DFLyQ�HVWDEOHFLGD�VH�DERQDUi�D�ODV�SHUVRQDV�
KHUHGHUDV� OHJDOHV�GH� OD�SHUVRQD�WUDEDMDGRUD��VDOYR�TXH�H[LVWDQ�SHUVRQDV�EHQHILFLDULDV�
GHVLJQDGDV�H[SUHVDPHQWH�SRU�OD�SHUVRQD�IDOOHFLGD�

&$3Ë78/2�;,

&RPLVLyQ�3DULWDULD

$UWtFXOR���� &RPLVLyQ�3DULWDULD�

3DUD�LQWHUSUHWDU�OR�HVWLSXODGR�HQ�HO�SUHVHQWH�FRQYHQLR�FROHFWLYR��VH�FUHD�XQD�FRPLVLyQ�
SDULWDULD�HQWUH� ORV�VXMHWRV�SDUWLFLSDQWHV�HQ� OD�QHJRFLDFLyQ�TXH�KD�GHVHPERFDGR�HQ�HO�
SUHVHQWH�FRQYHQLR�FROHFWLYR�� IRUPDGD�SRU� FXDWUR�PLHPEURV�HQ� UHSUHVHQWDFLyQ�GH� ODV�
SHUVRQDV�WUDEDMDGRUDV�\�RWURV�FXDWUR�HQ�UHSUHVHQWDFLyQ�GH�OD�DVRFLDFLyQ�HPSUHVDULDO��1R�
REVWDQWH�� DPEDV� SDUWHV�� SRGUiQ� GHVLJQDU�� RFDVLRQDO� R� SHUPDQHQWHPHQWH�� SHUVRQDV�
DVHVRUDV�SDUD�FXDQWDV�PDWHULDV�HVWLPHQ�RSRUWXQR�

(VWD�FRPLVLyQ�SDULWDULD�VHUi�~QLFD�SDUD�WRGR�HO�WHUULWRULR�GHO�(VWDGR�
/D�FRPLVLyQ�VH�UHXQLUi�FRQ�FDUiFWHU�RUGLQDULR��XQD�YH]�FDGD�VHLV�PHVHV�\�FRQ�FDUiFWHU�

H[WUDRUGLQDULR��FXDQGR�XQD�GH�ODV�SDUWHV�OR�VROLFLWH�HQ�HO�SOD]R�GH�TXLQFH�GtDV��SXGLHQGR�
SURFHGHU�D�FRQYRFDU�OD�PLVPD�FXDOTXLHUD�GH�ODV�SDUWHV�TXH�OD�LQWHJUDQ��7DPELpQ�VH�UHXQLUi�
SDUD�DFWXDOL]DU��SURYLVLRQDO�R�GHILQLWLYDPHQWH��ODV�WDEODV�GH�ODV�UHWULEXFLRQHV�SUHYLVWDV�HQ�
HVWH�FRQYHQLR�

(Q� WRGRV� ORV� FDVRV�� ODV� FRQVXOWDV� KDEUiQ� GH� VHU� SUHVHQWDGDV� D� WUDYpV� GH� ODV�
RUJDQL]DFLRQHV�ILUPDQWHV�\�HQ�HO�PRGHOR�SDFWDGR�SRU�ODV�PLVPDV�

/DV�SDUWHV�GH�OD�FRPLVLyQ�SDULWDULD�GHO�SUHVHQWH�FRQYHQLR�FROHFWLYR�SRGUiQ�VRPHWHU�VXV�
GLVFUHSDQFLDV�DO�9�$FXHUGR�VREUH�6ROXFLyQ�$XWyQRPD�GH�&RQIOLFWRV�/DERUDOHV��6LVWHPD�
([WUDMXGLFLDO��

/DV�IXQFLRQHV�GH�OD�FRPLVLyQ�SDULWDULD�QR�REVWUXLUiQ�HQ�QLQJ~Q�FDVR�HO�OLEUH�HMHUFLFLR�GH�
OD�MXULVGLFFLyQ�FRPSHWHQWH�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�

3RU�RWUD�SDUWH��\�FRQ�HO� ILQ�GH�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�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��ODV�HPSUHVDV�\�ODV�SHUVRQDV�WUDEDMDGRUDV�
VH�VRPHWHUiQ�D� ORV�SURFHGLPLHQWRV�GH�PHGLDFLyQ�HVWDEOHFLGRV�HQ�HO�9�$FXHUGR�VREUH�
6ROXFLyQ�$XWyQRPD�GH�&RQIOLFWRV�/DERUDOHV��6LVWHPD�([WUDMXGLFLDO��
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&$3Ë78/2�;,,

6HJXULGDG�\�VDOXG�ODERUDO

$UWtFXOR���� 6HJXULGDG�\�6DOXG�ODERUDO�

/D�SURWHFFLyQ�GH�OD�VDOXG�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�FRQVWLWX\H�XQ�REMHWLYR�EiVLFR�\�
SULRULWDULR� GH� ODV� SDUWHV� ILUPDQWHV� \� FRQVLGHUDQ� TXH� SDUD� DOFDQ]DUOR� VH� UHTXLHUH� HO�
HVWDEOHFLPLHQWR�\�SODQLILFDFLyQ�GH�XQD�DFFLyQ�SUHYHQWLYD�HQ�ORV�FHQWURV�GH�WUDEDMR�\�HQ�ODV�
HPSUHVDV�TXH�WHQJDQ�SRU�ILQ�OD�HOLPLQDFLyQ�R�UHGXFFLyQ�GH�ORV�ULHVJRV�HQ�VX�RULJHQ��D�SDUWLU�
GH�VX�HYDOXDFLyQ��DGRSWDQGR�ODV�PHGLGDV�QHFHVDULDV��WDQWR�HQ�OD�FRUUHFFLyQ�GH�OD�VLWXDFLyQ�
H[LVWHQWH�FRPR�HQ� OD�HYROXFLyQ� WpFQLFD�\�RUJDQL]DWLYD�GH� OD�HPSUHVD��SDUD�DGDSWDU�HO�
WUDEDMR� D� OD� SHUVRQD� \� SURWHJHU� VX� VDOXG�� &RQ� WDO� REMHWLYR� VH� SUHWHQGH� QR� VyOR� HO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV�\�ODV�UHVSRQVDELOLGDGHV�GH�ORV�DFWRUHV�LPSOLFDGRV�
HQ�HO�PDUFR�GH�OD�HPSUHVD��VLQR�WDPELpQ�IRPHQWDU�XQD�QXHYD�FXOWXUD�GH�OD�SUHYHQFLyQ�TXH�
DYDQFH�HQ�HO�GHVDUUROOR�GH�OD�PLVPD�HQ�HO�VHFWRU�

(Q�FXDQWDV�PDWHULDV�DIHFWHQ�D�OD�SUHYHQFLyQ�GH�OD�VDOXG�\�OD�VHJXULGDG�GH�ODV�SHUVRQDV�
WUDEDMDGRUDV��VHUiQ�GH�DSOLFDFLyQ�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�/H\����������GH���GH�
QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��DFWXDOL]DGD�\�GHVDUUROODGD�SRU� OD�/H\�
���������GH����GH�GLFLHPEUH��\�HO�5'�����������GH����GH�HQHUR��\�QRUPDWLYD�FRQFRUGDQWH�

(O�GHUHFKR�GH�SURWHFFLyQ�VH�PDWHULDOL]DUi�D� WUDYpV�GH� OD�DGRSFLyQ��SRU�SDUWH�GH� OD�
HPSUHVD��GH� ODV�PHGLGDV�QHFHVDULDV�HQ�PDWHULD�GH�HYDOXDFLyQ�GH�ULHVJRV�� LQIRUPDFLyQ��
FRQVXOWD��SDUWLFLSDFLyQ�\�IRUPDFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV��DFWXDFLyQ�HQ�FDVRV�GH�
HPHUJHQFLD�\�GH�ULHVJR�JUDYH�H� LQPLQHQWH��YLJLODQFLD�GH� OD�VDOXG�\�RUJDQL]DFLyQ�GH�XQ�
VHUYLFLR�GH�SUHYHQFLyQ�

$VLPLVPR��VH�HQWLHQGHQ�FRPR�SULRULWDULDV�OD�SURPRFLyQ�H�LQWHQVLILFDFLyQ�GH�DFFLRQHV�
RUJDQL]DWLYDV��IRUPDWLYDV�H�LQIRUPDWLYDV�GH�VLJQR�SUHYHQFLRQLVWD�TXH�SHUPLWDQ�DO�SHUVRQDO�
DFRPRGDUVH�D�ORV�FDPELRV�RUJDQL]DWLYRV�TXH�ODV�QXHYDV�WHFQRORJtDV�SXHGDQ�WUDHU�FRQVLJR�
SUHVHUYDQGR�VX�VDOXG�ItVLFD��PHQWDO�\�VRFLDO��HQWHQGLGD�FRPR�HO�FRQFHSWR�LQWHJUDO�IRUPXODGR�
SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�

9LJLODQFLD�GH�OD�6DOXG�

± (O�HPSUHVDULR�JDUDQWL]DUi�DO�SHUVRQDO�D�VX�VHUYLFLR� OD�YLJLODQFLD�SHULyGLFD�GH�VX�
HVWDGR�GH�VDOXG�HQ�IXQFLyQ�GH�ORV�ULHVJRV�LQKHUHQWHV�DO�WUDEDMR��HQ�ORV�WpUPLQRV�SUHYLVWRV�
HQ�HO�DUWtFXOR����GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�

± /D�LQIRUPDFLyQ�UHFRJLGD�FRPR�FRQVHFXHQFLD�GH�HVWD�YLJLODQFLD��WDO�\�FRPR�VH�SUHYp�
HQ�OD�/H\��UHVSHWDUi��VLHPSUH��HO�GHUHFKR�D�OD�LQWLPLGDG�\�GLJQLGDG�GH�OD�SHUVRQD�WUDEDMDGRUD�
\�OD�FRQILGHQFLDOLGDG�GH�WRGD�OD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�VX�HVWDGR�GH�VDOXG��(Q�HO�FDVR�
GH�TXH�VH�GHPXHVWUH�HO�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ��HO�&RPLWp�GH�6HJXULGDG�\�6DOXG�
WHQGUi�GHUHFKR�D�VROLFLWDU�HO�FHVH�LQPHGLDWR�GH�OD�SHUVRQD�UHVSRQVDEOH��UHVHUYiQGRVH�OD�
'LUHFFLyQ�HO�GHUHFKR�GH�OOHYDU�D�FDER�ODV�DFFLRQHV�OHJDOHV�RSRUWXQDV�

± 5HFRQRFLPLHQWRV�PpGLFRV��/RV�UHFRQRFLPLHQWRV�PpGLFRV�TXH�VH�HIHFW~HQ�GHEHUiQ�
VHU�HVSHFtILFRV��DGHFXiQGRVH�D�ODV�PDWHULDV�SULPDV�R�DGLWLYRV�TXH�VH�PDQLSXOHQ�HQ�FDGD�
FHQWUR�GH�WUDEDMR�

± $TXHOODV�SHUVRQDV� WUDEDMDGRUDV�\�JUXSRV�GH�SHUVRQDV� WUDEDMDGRUDV�TXH�SRU�VXV�
FDUDFWHUtVWLFDV�SHUVRQDOHV��SRU�VXV�FRQGLFLRQHV�GH�PD\RU�H[SRVLFLyQ�D�ULHVJRV�R�SRU�RWUDV�
FLUFXQVWDQFLDV�WHQJDQ�PD\RU�YXOQHUDELOLGDG�DO�PLVPR��VHUiQ�YLJLODGRV�GH�PRGR�SDUWLFXODU�

/D� HPSUHVD� DGRSWDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� OD� H[SRVLFLyQ� GH� ODV�
WUDEDMDGRUDV�HQ�VLWXDFLyQ�GH�HPEDUD]R�R�SDUWR�UHFLHQWH�D�ORV�ULHVJRV�GHWHUPLQDGRV�HQ�OD�
HYDOXDFLyQ�TXH�VH�UHILHUH�HQ�HO�DUWtFXOR����GH�OD�/H\����������TXH�SXHGDQ�DIHFWDU�D�OD�VDOXG�
GH�ODV�WUDEDMDGRUDV�R�GHO�IHWR��D�WUDYpV�GH�XQD�DGDSWDFLyQ�GH�ODV�FRQGLFLRQHV�R�GHO�WLHPSR�
GH�WUDEDMR�GH� OD� WUDEDMDGRUD�DIHFWDGD��HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH� OD�
PHQFLRQDGD�/H\�\�GH�FRQIRUPLGDG�FRQ�HO�FXDO�VH�WHQGUi�HQ�FXHQWD�DVt�PLVPR�ODV�SRVLEOHV�
OLPLWDFLRQHV�HQ�OD�UHDOL]DFLyQ�GH�WUDEDMR�QRFWXUQR�\�D�WXUQRV�
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(Q�OD�HYDOXDFLyQ�GH�ULHVJRV�VH�FRQWHPSODUi�OD�LGRQHLGDG�SDUD�OD�PXMHU�HPEDUD]DGD�GH�
ORV�SXHVWRV��UpJLPHQ�KRUDULR�\�FRQGLFLRQHV�GH�WUDEDMR��VLHPSUH�TXH�PHGLH�SUHVFULSFLyQ�
IDFXOWDWLYD�

/D�HPSUHVD�\�HO�SHUVRQDO�DIHFWDGR�SRU�HVWH�FRQYHQLR�FXPSOLUiQ� ODV�GLVSRVLFLRQHV�
FRQWHQLGDV�HQ�OD�QRUPDWLYD�YLJHQWH�VREUH�VHJXULGDG�\�VDOXG�ODERUDO�\��HQ�HVSHFLDO�ODV�GH�OD�
/H\����������GH���GH�QRYLHPEUH��GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��\�VXV�GLVSRVLFLRQHV�
GH�GHVDUUROOR�

$UWtFXOR���� &RPLVLyQ�7pFQLFD�6HFWRULDO�GH�6HJXULGDG�\�6DOXG�/DERUDO�

'XUDQWH� OD� YLJHQFLD� GHO� SUHVHQWH� FRQYHQLR� VH� FRQVWLWXLUi� XQD�&RPLVLyQ�7pFQLFD�
6HFWRULDO�GH�6HJXULGDG�\�6DOXG�/DERUDO��TXH�WHQGUi�FDUiFWHU�SDULWDULR��LQWHJUDGD�SRU�FXDWUR�
SHUVRQDV�GHVLJQDGDV�SRU�OD�UHSUHVHQWDFLyQ�HPSUHVDULDO�\�RWUDV�FXDWUR�GHVLJQDGDV�SRU�ORV�
VLQGLFDWRV�ILUPDQWHV��$�ODV�UHXQLRQHV�GH�GLFKD�&RPLVLyQ�SRGUiQ�DVLVWLU��FRQ�YR]�\�VLQ�YRWR��
KDVWD�XQ�Pi[LPR�GH�GRV�SHUVRQDV�DVHVRUDV�SRU�UHSUHVHQWDFLyQ��/D�&RPLVLyQ�HODERUDUi�VX�
SURSLR�UHJODPHQWR�GH�IXQFLRQDPLHQWR�LQWHUQR��/D�&RPLVLyQ�WHQGUi�FRPR�PLVLyQ�HVHQFLDO�
IRPHQWDU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�OHJDO�\�UHJODPHQWDULD�HQ�PDWHULD�GH�VHJXULGDG�\�
VDOXG�ODERUDO�HQ�HO�VHFWRU��SURPRFLyQ�GH�FDPSDxDV�GH�LQIRUPDFLyQ�\�FRQFLHQFLDFLyQ��DVt�
FRPR�DTXHOORV�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�

&$3Ë78/2�;,,,

'HUHFKRV�VLQGLFDOHV

$UWtFXOR���� 'HUHFKRV�VLQGLFDOHV�

(Q�HVWD�PDWHULD�VH�HVWDUi�D�OR�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�YLJHQWH�
/DV� SHUVRQDV� TXH� FRPSRQHQ� ORV� &RPLWpV� GH� HPSUHVD� \� ODV� SHUVRQDV� TXH� VRQ�

GHOHJDGDV�GH�SHUVRQDO�GHO�PLVPR�VLQGLFDWR�SXHGHQ�DFXPXODU�� LQGLYLGXDOPHQWH�R�HQWUH�
HOODV��VyOR�GHQWUR�GH�FDGD�XQLGDG�GH�UHSUHVHQWDFLyQ�\�SRU�WULPHVWUHV�QDWXUDOHV��HO�FUpGLWR�
GH�KRUDV�VLQGLFDOHV�PHQVXDOHV�TXH�OD�OH\�GHWHUPLQD�R�WHQJDQ�SDFWDGDV��(VWD�DFXPXODFLyQ�
GHEHUi�VHU�QRWLILFDGD�D�OD�HPSUHVD�FRQ�FDUiFWHU�SUHYLR�

&$3Ë78/2�;,9

)RUPDFLyQ

$UWtFXOR���� )RUPDFLyQ�

6RQ�REMHWLYRV�JHQHUDOHV�GH�OD�PLVPD�PHMRUDU�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�FRQMXQWR�GH�
ODV�SHUVRQDV� WUDEDMDGRUDV��SRVLELOLWDU� ORV�VLVWHPDV�GH�DFFHVR�� LPSXOVDU� OD�SROtWLFD�GH�
SUHYHQFLyQ�HQ�VHJXULGDG�\�VDOXG� ODERUDO�\�SUHYHQLU� ODV�QHFHVLGDGHV�GHULYDGDV�GH� ORV�
FDPELRV�WHFQROyJLFRV��(Q�EDVH�D�OD�SUHYLVLyQ�GH�YDFDQWHV�GH�OD�SODQWLOOD�VH�SURFXUDUi�TXH�
ODV� SHUVRQDV� WUDEDMDGRUDV� VHDQ� IRUPDGDV� GH� WDO� PDQHUD� TXH�� FRQ� LJXDOGDG� GH�
RSRUWXQLGDGHV� SXHGD� DFFHGHU� D� SXHVWRV� GH� WUDEDMR� GH� VXSHULRU� JUXSR� SURIHVLRQDO� R�
UHVSRQVDELOLGDG�TXH�KD\DQ�TXHGDGR�YDFDQWHV�

/DV�SHUVRQDV�WUDEDMDGRUDV��WHQGUiQ�GHUHFKR�D�

�� $O�GLVIUXWH�GH�ORV�SHUPLVRV�QHFHVDULRV�SDUD�FRQFXUULU�D�H[iPHQHV��DVt�FRPR�D�XQD�
SUHIHUHQFLD�D�HOHJLU�WXUQR�GH�WUDEDMR��VL�WDO�HV�HO�UpJLPHQ�LQVWDXUDGR�HQ�HO�FHQWUR�GH�WUDEDMR��
FXDQGR� FXUVH� FRQ� UHJXODULGDG� HVWXGLRV� SDUD� OD� REWHQFLyQ� GH� XQ� WtWXOR� DFDGpPLFR� R�
SURIHVLRQDO�

�� $�OD�DGDSWDFLyQ�GH�OD�MRUQDGD�RUGLQDULD�GH�WUDEDMR�SDUD�OD�DVLVWHQFLD�D�FXUVRV�GH�
IRUPDFLyQ� SURIHVLRQDO� R� D� OD� FRQFHVLyQ� GHO� SHUPLVR� RSRUWXQR� GH� IRUPDFLyQ� R�
SHUIHFFLRQDPLHQWR�SURIHVLRQDO�FRQ�UHVHUYD�GHO�SXHVWR�GH�WUDEDMR�
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(O�KRUDULR�GH�UHDOL]DFLyQ�GH�ORV�FXUVRV�GHO�3ODQ�GH�)RUPDFLyQ�GH�OD�HPSUHVD�SDUD�OD�
IRUPDFLyQ�\�HO�SHUIHFFLRQDPLHQWR�SURIHVLRQDO��VHUi�SUHIHUHQWHPHQWH�GHQWUR�GH�OD�MRUQDGD�
GH� WUDEDMR��&XDQGR� SRU� QHFHVLGDGHV� RUJDQL]DWLYDV� GH� OD� HPSUHVD� GLFKRV� FXUVRV� VH�
UHDOL]DUiQ� IXHUD� GH� OD� MRUQDGD� GH� WUDEDMR�� OD� DVLVWHQFLD� VHUi� LJXDOPHQWH� REOLJDWRULD��
FRPSHQViQGRVH�SRU�WLHPSR�GH�GHVFDQVR�HTXLYDOHQWH�

/RV�3ODQHV�GH�)RUPDFLyQ�WRPDUiQ�HQ�FRQVLGHUDFLyQ�ODV�SUHYLVLRQHV�GH�ORV�FHUWLILFDGRV�
GH�SURIHVLRQDOLGDG�GH�OD�IDPLOLD�SURIHVLRQDO�©(QHUJtD�\�DJXDª�\�RWUDV�TXH�JXDUGHQ�UHODFLyQ�
FRQ�OD�DFWLYLGDG�GH�ODV�HPSUHVDV�DIHFWDGDV�SRU�HVWH�FRQYHQLR�

&$3Ë78/2�;9

,JXDOGDG�\�FRQFLOLDFLyQ

$UWtFXOR���� ,JXDOGDG�

/DV�RUJDQL]DFLRQHV� ILUPDQWHV�GHO�&RQYHQLR�� WDQWR�VLQGLFDOHV�FRPR�HPSUHVDULDOHV��
HQWLHQGHQ�TXH�HV�QHFHVDULR�HVWDEOHFHU�XQ�PDUFR�QRUPDWLYR�JHQHUDO�GH�LQWHUYHQFLyQ�D�QLYHO�
VHFWRULDO�SDUD�JDUDQWL]DU�TXH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LJXDOGDG�GH�WUDWR�\�RSRUWXQLGDGHV�
HQ�ODV�HPSUHVDV�VHD�UHDO�\�HIHFWLYR�

/D�LJXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV�HV�XQ�GHUHFKR�EiVLFR�
GH�ODV�SHUVRQDV�WUDEDMDGRUDV��(O�GHUHFKR�D�OD�LJXDOGDG�GH�WUDWR�HQWUH�PXMHUHV�\�KRPEUHV�
GHEH�VXSRQHU� OD�DXVHQFLD�GH� WRGD�GLVFULPLQDFLyQ��GLUHFWD�R� LQGLUHFWD��SRU�RULHQWDFLyQ�
VH[XDO��SRU�UD]yQ�GH�VH[R��\��HVSHFLDOPHQWH��ODV�GHULYDGDV�GH�OD�PDWHUQLGDG�R�SDWHUQLGDG��
OD�DVXQFLyQ�GH�REOLJDFLRQHV� IDPLOLDUHV� \�HO� HVWDGR�FLYLO��(O� GHUHFKR�D� OD� LJXDOGDG�GH�
RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV�VXSRQH��DVLPLVPR��VX�HTXLSDUDFLyQ�HQ�HO�HMHUFLFLR�
GH� ORV�GHUHFKRV�\�HQ�HO�FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH�WDO� IRUPD�TXH�H[LVWDQ� ODV�
FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH�VX�LJXDOGDG�VHD�HIHFWLYD�HQ�HO�HPSOHR�\�OD�RFXSDFLyQ�

7RGDV�ODV�HPSUHVDV�HVWiQ�REOLJDGDV�D�UHVSHWDU�OD�LJXDOGDG�GH�WUDWR�\�GH�RSRUWXQLGDGHV�
HQ�HO�iPELWR� ODERUDO�\��FRQ�HVWD� ILQDOLGDG��GHEHUiQ�DGRSWDU�PHGLGDV�GLULJLGDV�D�HYLWDU�
FXDOTXLHU�WLSR�GH�GLVFULPLQDFLyQ�ODERUDO�HQWUH�PXMHUHV�\�KRPEUHV�

'H�DFXHUGR�FRQ�OR�FRQWHQLGR�HQ�HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��\�OD�/H\�
2UJiQLFD���������GH����GH�PDU]R�� ODV�HPSUHVDV�GH�PiV�GH����SHUVRQDV�WUDEDMDGRUDV�
GHEHUiQ�DSUREDU� ORV�FRUUHVSRQGLHQWHV�SODQHV�GH� LJXDOGDG��FRQWDQGR�SDUD�HOOR�FRQ�HO�
SHUtRGR�WUDQVLWRULR�ILMDGR�HQ�HO�PHQFLRQDGR�5'/��������

6H�JDUDQWL]D�HO�DFFHVR�GH�OD�UHSUHVHQWDFLyQ�OHJDO�GH�ORV�WUDEDMDGRUHV�\�WUDEDMDGRUDV�R��
HQ� VX�GHIHFWR�� GH� ORV�SURSLRV� WUDEDMDGRUHV� \� WUDEDMDGRUDV�� D� OD� LQIRUPDFLyQ� VREUH�HO�
FRQWHQLGR�GH�ORV�3ODQHV�GH�LJXDOGDG�\�OD�FRQVHFXFLyQ�GH�VXV�REMHWLYRV�

/DV�HPSUHVDV�GHEHUiQ�SURPRYHU�FRQGLFLRQHV�GH�WUDEDMR�TXH�HYLWHQ�HO�DFRVR�VH[XDO�\�
HO�DFRVR�SRU�UD]yQ�GH�VH[R�\�DUELWUDU�SURFHGLPLHQWRV�HVSHFtILFRV�SDUD�VX�SUHYHQFLyQ�\�SDUD�
GDU�FDXFH�D� ODV�GHQXQFLDV�R�UHFODPDFLRQHV�TXH�SXHGDQ� IRUPXODU�TXLHQHV�KD\DQ�VLGR�
REMHWR�GHO�PLVPR�

$UWtFXOR���� ,JXDOGDG�GH�UHPXQHUDFLyQ�SRU�UD]yQ�GH�VH[R�

/D�LJXDOGDG�GH�UHPXQHUDFLyQ�FRQVWLWX\H�XQ�DFWLYDGRU�IXQGDPHQWDO�GH�OD�LJXDOGDG�GH�
JpQHUR��SRU�HOOR� ODV�HPSUHVDV�JDUDQWL]DUiQ� OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH� LJXDOGDG�GH�
UHPXQHUDFLyQ�SRU�XQ� WUDEDMR�GH� LJXDO�YDORU��VLQ�TXH�SXHGD�SURGXFLUVH�HQ�QLQJ~Q�FDVR�
GLVFULPLQDFLyQ�DOJXQD�SRU�UD]yQ�GH�VH[R�

$UWtFXOR���� &RQFLOLDFLyQ�\�&RUUHVSRQVDELOLGDG�

/RV�WUDEDMDGRUHV�\�ODV�WUDEDMDGRUDV�GHO�6HFWRU�KDQ�GH�YHU�IDYRUHFLGD�OD�SRVLELOLGDG�GH�
FRPSDWLELOL]DU�VX�IDFHWD�SURIHVLRQDO�\�VX�YLGD�SHUVRQDO�\�IDPLOLDU��GH�PDQHUD�TXH�OD�SHUVRQD�
SXHGD� GHVDUUROODUVH� GH� IRUPD� SOHQD� HQ� DPERV� iPELWRV�� 3DUD� HOOR�� ODV� HPSUHVDV�
SURPRYHUiQ�DFFLRQHV�TXH�IDFLOLWHQ�OD�VHQVLELOL]DFLyQ�HQ�PDWHULD�GH�FRUUHVSRQVDELOLGDG�\�
FRQFLOLDFLyQ�GH�VXV�SODQWLOODV�
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&RQ� LQGHSHQGHQFLD� GH� ODV�PHGLGDV� GH� FRQFLOLDFLyQ� OHJDOPHQWH� HVWDEOHFLGDV�� ODV�
SHUVRQDV�WUDEDMDGRUDV�DIHFWDGDV�SRU�HO�SUHVHQWH�&RQYHQLR��WHQGUiQ�GHUHFKR�D�

�� 9tFWLPDV� YLROHQFLD� GH� *pQHUR� �� +RUDV� GH� /LEUH� GLVSRVLFLyQ�� /DV� SHUVRQDV�
WUDEDMDGRUDV�YtFWLPDV�GH�YLROHQFLD�GH�JpQHUR��VLHPSUH�TXH�WHQJD�HVD�FRQGLFLyQ�OHJDOPHQWH�
UHFRQRFLGD��WHQGUi�GHUHFKR�DQXDOPHQWH�D����KRUDV�GH�OLEUH�GLVSRVLFLyQ��(O�GLVIUXWH�GH�ODV�
PLVPDV�GHEHUi�SUHDYLVDUVH�FRQ� OD�VXILFLHQWH�DQWHODFLyQ��JDUDQWL]DQGR�VLHPSUH�HO�EXHQ�
IXQFLRQDPLHQWR�GHO�VHUYLFLR�

�� 5HGXFFLyQ�GH�MRUQDGD�SRU�+RVSLWDOL]DFLyQ�GH�KLMR�Dª��3RVLELOLGDG�GH�UHGXFFLyQ�GH�
MRUQDGD�DO�����VLQ�SpUGLGD�GH�UHWULEXFLyQ�SRU�KRVSLWDOL]DFLyQ�GH�KLMR�D�PHQRU�GH����DxRV�
GXUDQWH�XQ�SHULRGR�Pi[LPR�GH���GtDV�KiELOHV�DO�DxR��(VWD�KRVSLWDOL]DFLyQ�KD�GH�FRQOOHYDU�
VLHPSUH�OD�SHUQRFWD�GHO�PHQRU�HQ�HO�FHQWUR�KRVSLWDODULR�

$UWtFXOR���� 3URWHFFLyQ�HQ�PDWHULD�GH�YLROHQFLD�GH�JpQHUR�

(Q�PDWHULD�GH�SURWHFFLyQ�D�OD�YtFWLPD�GH�YLROHQFLD�GH�JpQHUR�\�SHUVHFXFLyQ�VH�DFWXDUi�
VHJ~Q�OR�GLVSXHVWR�HQ�OD�/H\�2UJiQLFD���������GH�PHGLGDV�GH�SURWHFFLyQ�LQWHJUDO�FRQWUD�OD�
YLROHQFLD�GH�JpQHUR��\�HQ�FXDOTXLHU�QRUPDWLYD�TXH�VH�GLFWH�DVt�FRPR� OD� OHJLVODFLyQ�\�
GLVSRVLFLRQHV�GH�DSOLFDFLyQ�HQ�PDWHULD�GH�DFRVR�VH[XDO��SRU�UD]yQ�GH�VH[R�\�PRUDO�

/D�FRQGLFLyQ�GH�YtFWLPD�GH�YLROHQFLD�GH�JpQHUR�WHQGUi�TXH�FRPXQLFDUVH�\�DFUHGLWDUVH�
D� OD� HPSUHVD�� GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� YLJHQWH� HQ� OD�PDWHULD��PHGLDQWH� OD�
FRUUHVSRQGLHQWH�RUGHQ�MXGLFLDO�GH�SURWHFFLyQ��([FHSFLRQDOPHQWH�VH�SRGUi�DFUHGLWDU�HVWD�
VLWXDFLyQ�PHGLDQWH�LQIRUPH�GHO�0LQLVWHULR�)LVFDO�TXH�LQGLTXH�OD�H[LVWHQFLD�GH�LQGLFLRV�KDVWD�
TXH�HO�MXH]�GLFWDPLQH�OD�PHQFLRQDGD�RUGHQ�GH�SURWHFFLyQ��6HUi�VXILFLHQWH�SDUD�FRQVLGHUDU�
MXVWLILFDGD�OD�IDOWD�GH�SXQWXDOLGDG�R�DXVHQFLD�GH�OD�PXMHU�YtFWLPD�GH�OD�YLROHQFLD�GH�JpQHUR�
XQ�GLFWDPHQ�GH�ORV�VHUYLFLRV�VRFLDOHV�

/DV�HPSUHVDV�SURFXUDUiQ� OD�SURWHFFLyQ�GH� OD�YtFWLPD�GH�YLROHQFLD�GH�JpQHUR��/DV�
PXMHUHV�YtFWLPDV�GH�OD�YLROHQFLD�GH�JpQHUR�GLVIUXWDUiQ�GH�WRGRV�DTXHOORV�GHUHFKRV�TXH�HQ�
HO�iPELWR�ODERUDO�OHV�UHFRQR]FD�OD�QRUPDWLYD�YLJHQWH��HQWUH�RWURV�TXH�VH�SXHGDQ�HVWDEOHFHU�

± 5HGXFFLyQ�GH�MRUQDGD�FRQ�OD�FRUUHVSRQGLHQWH�GLVPLQXFLyQ�SURSRUFLRQDO�GHO�VDODULR��
HQWUH�XQ�RFWDYR�\�XQ�Pi[LPR�GH� WUHV�FXDUWDV�SDUWHV�GH� OD�GXUDFLyQ�GH� OD�PLVPD��/D�
FRQFUHFLyQ�KRUDULD�GH�OD�UHGXFFLyQ�VH�DFRUGDUi�HQWH�OD�HPSUHVD�\�OD�YtFWLPD�GH�YLROHQFLD�
GH�JpQHUR�\��HQ�FDVR�GH�GHVDFXHUGR��FRUUHVSRQGHUi�D�OD�YtFWLPD��TXH�KDEUi�GH�HVFRJHUOD�
HQ�OD�IUDQMD�TXH�OH�VHD�PiV�FRQYHQLHQWH��GHQWUR�GHO�KRUDULR�\�MRUQDGD�TXH�HVWp�HVWDEOHFLGD�
HQ�HO�FHQWUR�GH�WUDEDMR�

± $� OD�DGHFXDFLyQ�GH�VX� WLHPSR�GH� WUDEDMR�PHGLDQWH� OD�DGDSWDFLyQ�GH�VX�KRUDULR�
FRQIRUPH�D�OR�TXH�HVWDEOH]FDQ��GH�PXWXR�DFXHUGR��HPSUHVD�\�YtFWLPD�

± $�RFXSDU��SUHIHUHQWHPHQWH��RWUR�SXHVWR�GH�WUDEDMR�GHO�PLVPR�*UXSR�SURIHVLRQDO�\�
QLYHO� R� FDWHJRUtD� SURIHVLRQDO� HTXLYDOHQWH�� HQ�HO� VXSXHVWR�GH�TXH� OD� YtFWLPD�KD\D�GH�
DEDQGRQDU�HO�SXHVWR�GH� WUDEDMR�HQ� OD� ORFDOLGDG�GRQGH�SUHVWH�VXV�VHUYLFLRV��VLHPSUH�\�
FXDQGR�OD�HPSUHVD�WHQJD�YDFDQWHV�HQ�RWURV�FHQWURV�GH�WUDEDMR�GH�RWUDV�ORFDOLGDGHV��/D�
HPSUHVD�VH�FRPSURPHWH�D�FRPXQLFDU�D�OD�YtFWLPD�ODV�YDFDQWHV�H[LVWHQWHV�HQ�HO�PRPHQWR�
TXH� pVWD� H[SUHVH� VX� YROXQWDG� SDUD� HMHUFHU� HVWH� GHUHFKR�� /D� GXUDFLyQ� LQLFLDO� GHO�
GHVSOD]DPLHQWR�VHUi�GH�VHLV�PHVHV�GXUDQWH�ORV�FXDOHV�OD�YtFWLPD�FRQVHUYDUi�VX�SXHVWR�GH�
WUDEDMR�GH�RULJHQ��7UDQVFXUULGRV�ORV�VHLV�PHVHV�OD�YtFWLPD�GHEHUi�GH�RSWDU�SRU�OD�YXHOWD�D�
VX�SXHVWR�GH�WUDEDMR�GH�RULJHQ�R�FRQWLQXDU�HQ�HO�QXHYR�SXHVWR�FRQ�OD�UHQXQFLD�D�VX�GHUHFKR�
GH�UHVHUYD�

± $� OD�VXVSHQVLyQ�GH�VX�FRQWUDWR�GH� WUDEDMR�FXDQGR� OD�YtFWLPD�VH�YHD�REOLJDGD�D�
DEDQGRQDU�VX�SXHVWR�GH�WUDEDMR�SRU�XQ�SHUtRGR�QR�VXSHULRU�D�VHLV�PHVHV��VDOYR�TXH�GH�ODV�
DFWXDFLRQHV�GH�WXWHOD�MXGLFLDO�UHVXOWDVH�TXH�OD�HIHFWLYLGDG�GHO�GHUHFKR�GH�SURWHFFLyQ�GH�OD�
YtFWLPD�VH�UHTXLHUD�OD�FRQWLQXLGDG�GH�OD�VXVSHQVLyQ��(Q�HVWH�FDVR��HO�MXH]�SRGUi�SURUURJDU�
OD�VXVSHQVLyQ�HQ�SHUtRGRV�GH�WUHV�PHVHV�KDVWD�XQ�Pi[LPR�GH����PHVHV��FRQ�OD�UHVHUYD�GH�
VX�SXHVWR�GH�WUDEDMR�
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&$3Ë78/2�;9,

,QWURGXFFLyQ�\�XWLOL]DFLyQ�GH�WHFQRORJtDV��SURWHFFLyQ�GH�GDWRV�GH�FDUiFWHU�SHUVRQDO��
PHGLRDPELHQWH�\�56&

$UWtFXOR���� ,QQRYDFLyQ�WHFQROyJLFD�\�SDUWLFLSDFLyQ�GH�OD�UHSUHVHQWDFLyQ�GH�ODV�SHUVRQDV�
WUDEDMDGRUDV�

&XDQGR�HQ�XQD�HPSUHVD� VH�SUHWHQGD� LQWURGXFLU� QXHYDV� WHFQRORJtDV� TXH�SXHGDQ�
VXSRQHU�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�PRGLILFDFLyQ�GH�ODV�FRQGLFLRQHV�GH�OD�SUHVWDFLyQ��
VH�GHEHUiQ�FRPXQLFDU�ODV�PLVPDV�FRQ�FDUiFWHU�SUHYLR�D�OD�5HSUHVHQWDFLyQ�GH�ODV�3HUVRQDV�
7UDEDMDGRUDV�HQ�HO�SOD]R�VXILFLHQWH�SDUD�SRGHU�DQDOL]DU�\�SUHYHU�VXV�FRQVHFXHQFLDV�HQ�
UHODFLyQ�FRQ�HPSOHR��VDOXG�ODERUDO��IRUPDFLyQ�\�RUJDQL]DFLyQ�GHO�WUDEDMR�

/DV� SHUVRQDV� WUDEDMDGRUDV� DIHFWDGDV� UHFLELUiQ� OD� IRUPDFLyQ� QHFHVDULD� SDUD� HO�
GHVDUUROOR�GH�VXV�IXQFLRQHV��ELHQ�GLUHFWDPHQWH�GH�OD�HPSUHVD�R�ELHQ�D�WUDYpV�GH�SODQHV�GH�
IRUPDFLyQ�FRQFHUWDGRV�FRQ�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO�X�RWURV�2UJDQLVPRV�
FRPSHWHQWHV�� (O� UpJLPHQ� GH� GLFKD� IRUPDFLyQ� ±SHUVRQDV� WUDEDMDGRUDV� DIHFWDGDV��
FDUDFWHUtVWLFDV�� GXUDFLyQ�� KRUDULR� \� SUHVXSXHVWRV±�� VHUiQ� REMHWR� GH� FRQVXOWD� FRQ� OD�
UHSUHVHQWDFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�

$UWtFXOR� ��� 8WLOL]DFLyQ� SRU� ODV� SHUVRQDV� WUDEDMDGRUDV� GH� OD� WHFQRORJtD� \� FRQWURO�
HPSUHVDULDO�

�� /RV�PHGLRV�HOHFWUyQLFRV�H�LQIRUPiWLFRV�VRQ�LQVWUXPHQWRV�TXH�OD�HPSUHVD�SRQH�D�
GLVSRVLFLyQ�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�HQ�HO�SXHVWR�
GH�WUDEDMR��GHELpQGRVH�KDFHU�XQ�XVR�UD]RQDEOH�GH�ORV�PLVPRV�SRU�SDUWH�GH�ODV�SHUVRQDV�
WUDEDMDGRUDV�

(Q� HVWH� VHQWLGR�� ORV� HPSUHVDULRV� WLHQHQ� HO� OHJtWLPR� GHUHFKR� GH� FRQWURODU� HO� XVR�
DGHFXDGR�\�UD]RQDEOH�GH�ODV�KHUUDPLHQWDV�\�PHGLRV�WpFQLFRV�TXH�SRQH�D�GLVSRVLFLyQ�GH�
ORV�WUDEDMDGRUHV�SDUD�HO�HMHUFLFLR�GH�VX�DFWLYLGDG�SURIHVLRQDO��SDUD�HOOR�SRGUi�DGRSWDU�ODV�
PHGLGDV�GH�YHULILFDFLyQ�GH�ORV�VLVWHPDV�LQIRUPiWLFRV��SURSRUFLRQDOHV�\�QR�LQWUXVLYDV��SDUD�
FRPSUREDU�OD�FRUUHFWD�XWLOL]DFLyQ�SRU�SDUWH�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�XVXDULDV��D�WUDYpV�
GH� VRIWZDUH� GH� FRQWUROHV� DXWRPDWL]DGRV� R� VLPLODUHV�� \� GH� ODV� FXDOHV� ODV� SHUVRQDV�
WUDEDMDGRUDV� WHQJDQ�FRQRFLPLHQWR��(O�DFFHVR�SRU�SDUWH�GHO�HPSUHVDULR�D� ORV�VLVWHPDV�
WHOHPiWLFRV�GHEH�HIHFWXDUVH�JDUDQWL]DQGR�HO�UHVSHWR�D�OD�SULYDFLGDG��LQWLPLGDG�\�GLJQLGDG�
GH�ODV�SHUVRQDV�WUDEDMDGRUDV�

�� /DV�HPSUHVDV�TXH�IDFLOLWHQ� OD�XWLOL]DFLyQ�GH�FXHQWDV�GH�FRUUHR�HOHFWUyQLFR�D� ODV�
SHUVRQDV�WUDEDMDGRUDV��SRGUiQ� OLPLWDU�HO�XVR�GH�GLFKDV�FXHQWDV�SDUD�ILQHV�FRUSRUDWLYRV��
SDUD� OD� FRPXQLFDFLyQ� HQWUH� SHUVRQDV� WUDEDMDGRUDV�� FOLHQWHV�� YHQGHGRUHV�� VRFLRV�� \�
FXDOHVTXLHUD�RWURV�FRQWDFWRV�SURIHVLRQDOHV��(Q�HVWH�VHQWLGR��SRGUiQ�HVWDEOHFHU�ODV�QRUPDV�
\�SURKLELFLRQHV�RSRUWXQDV��SURSRUFLRQDOHV��QHFHVDULDV�\�QR�LQWUXVLYDV��SDUD�HYLWDU�HO�XVR�
H[WUDSURIHVLRQDO� GHO� FRUUHR� HOHFWUyQLFR�� HO� FRUUHR� HOHFWUyQLFR� \� ORV� DUFKLYRV� VHUiQ�
LQVSHFFLRQDGRV�HQ�VX�FDVR�HQ�HO�SXHVWR�GH�WUDEDMR��GXUDQWH�ODV�KRUDV�GH�WUDEDMR�QRUPDOHV�
FRQ�OD�DVLVWHQFLD�GH�OD�UHSUHVHQWDFLyQ�OHJDO�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�

�� /DV�HPSUHVDV�SRGUiQ�UHJXODU�HO�XVR�GH�LQWHUQHW�GH�DTXHOODV�SHUVRQDV�WUDEDMDGRUDV�
TXH�VHDQ�XVXDULDV�GH�ORV�VLVWHPDV�WHOHPiWLFRV�SURSLHGDG�GH�OD�HPSUHVD��\�WHQJDQ�DFFHVR�
D� UHGHV� S~EOLFDV�� 3DUD� HOOR�� ODV� HPSUHVDV� SRGUiQ� OLPLWDU� HVWH� DFFHVR� D� ORV� WHPDV�
UHODFLRQDGRV�FRQ�OD�DFWLYLGDG�GH�OD�HPSUHVD�\�ORV�FRPHWLGRV�GHO�SXHVWR�GH�WUDEDMR�GH�OD�
SHUVRQD�XVXDULD��GHQWUR�\�IXHUD�GHO�KRUDULR�GH�WUDEDMR�

&RQ�LQGHSHQGHQFLD�GH�OD�UHJXODFLyQ�TXH�SXHGD�KDFHUVH�HQ�HO�VHQR�GH�OD�HPSUHVD��QR�
HVWDUi�SHUPLWLGR�HO�DFFHVR�D�UHGHV�VRFLDOHV�FRQ�ILQHV�SHUVRQDOHV�R�DMHQRV�D�OD�DFWLYLGDG�
HPSUHVDULDO��WLSR�)DFHERRN�R�VLPLODUHV��DVt�FRPR�HO�DFFHVR�D�FKDWV�R�VLPLODUHV��7DPELpQ�
SRGUiQ�HVWDEOHFHU�OD�SURKLELFLyQ�GH�DFFHVR��DUFKLYR��DOPDFHQDPLHQWR��GLVWULEXFLyQ��FDUJD�
\�GHVFDUJD��UHJLVWUR�\�H[KLELFLyQ�GH�FXDOTXLHU�WLSR�GH�LPDJHQ�R�GRFXPHQWR�GH�FXDOTXLHU�
WHPiWLFD�DMHQD�D�OD�HPSUHVD�
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$UWtFXOR���� 3URWHFFLyQ�GH�GDWRV�

�� /DV�HPSUHVDV��GH�DFXHUGR�FRQ�OD�/H\���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�
'DWRV�3HUVRQDOHV�\�*DUDQWtD�GH�ORV�'HUHFKRV�GLJLWDOHV��JDUDQWL]DUiQ�WDQWR�FRQ�FDUiFWHU�
SUHYLR�D�OD�FRQWUDWDFLyQ��DVt�FRPR�GXUDQWH�OD�YLJHQFLD�GHO�FRQWUDWR�ODERUDO�\�SRVWHULRUPHQWH�
D�OD�H[WLQFLyQ�FRQWUDFWXDO��TXH�ORV�GDWRV�SHUVRQDOHV�GH�ORV�WUDEDMDGRUHV��VHUiQ�

± 7UDWDGRV�GH�PDQHUD�OtFLWD��OHDO�\�WUDQVSDUHQWH�HQ�UHODFLyQ�FRQ�OD�SHUVRQD�LQWHUHVDGD�
± $GHFXDGRV��SHUWLQHQWHV�\�OLPLWDGRV�D�OD�ILQDOLGDG�SDUD�OD�TXH�VRQ�WUDWDGRV�
± ([DFWRV�\�DFWXDOL]DEOHV�FXDQGR�DVt�FRUUHVSRQGD�
± &RQVHUYDGRV� GXUDQWH� HO� WLHPSR� QHFHVDULR� SDUD� FXPSOLU� FRQ� OD� ILQDOLGDG� GHO�

WUDWDPLHQWR�
± 7UDWDGRV�FRQ�ODV�PHGLGDV�GH�VHJXULGDG�DGHFXDGDV��SDUD�JDUDQWL]DU�VX�LQWHJULGDG��

FRQVHUYDFLyQ�\�FRQILGHQFLDOLGDG�

�� 6H� JDUDQWL]DUi� D� ODV� SHUVRQDV� WUDEDMDGRUDV� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH�
LQIRUPDFLyQ��DFFHVR��UHFWLILFDFLyQ�\�VXSUHVLyQ��OLPLWDFLyQ�GHO�WUDWDPLHQWR�\�SRUWDELOLGDG�GH�
ORV�GDWRV��HQ�ORV�WpUPLQRV�VHxDODGRV�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�

�� $VLPLVPR��\�VLQ�SHUMXLFLR�GH�OR�DQWHULRU��ODV�HPSUHVDV�VH�FRPSURPHWHQ�D�JDUDQWL]DU�
HO�FXPSOLPLHQWR�GH� ODV�GLVSRVLFLRQHV� OHJLVODWLYDV�QDFLRQDOHV�R�HXURSHDV�TXH�VREUH�HO�
WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�GH� ODV�SHUVRQDV� WUDEDMDGRUDV�HQ�HO�iPELWR� ODERUDO�VH�
SXGLHUDQ�GHVDUUROODU�

$UWtFXOR���� 0HGLRDPELHQWH�

/DV�SDUWHV�ILUPDQWHV�GHO�SUHVHQWH�&RQYHQLR�FRQVLGHUDQ�QHFHVDULR�TXH�ODV�HPSUHVDV�
DFW~HQ�GH�IRUPD�UHVSRQVDEOH�\�UHVSHWXRVD�FRQ�HO 0HGLR $PELHQWH \�SDUD�HOOR�ODV�HPSUHVDV�
SRQGUiQ�HQ�SUiFWLFD�REMHWLYRV��SURJUDPDV�\�VLVWHPDV�HILFDFHV�GH�JHVWLyQ�PHGLRDPELHQWDO��
SURPRYLHQGR�OD�UHGXFFLyQ�GHO�FRQVXPR�HQHUJpWLFR��GHO�FRQVXPR�GH�DJXD�\�GHO�FRQVXPR�
GH� SDSHO� \� RWURV� ELHQHV� FRQVXPLEOHV�� DVt� FRPR� OD� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV��
LQFUHPHQWDQGR�OD�FRQFLHQFLDFLyQ�GH�OD�SODQWLOOD�

$UWtFXOR���� 5HVSRQVDELOLGDG�VRFLDO�HPSUHVDULDO�

/DV�SROtWLFDV�GH�UHVSRQVDELOLGDG�VRFLDO�LQFLGHQ�HQ�ORV�LPSDFWRV�VRFLDOHV�GH�OD�DFWLYLGDG�
GH� ODV� HPSUHVDV� HQ� FOLHQWHV�� ODV� SHUVRQDV� WUDEDMDGRUDV�� DFFLRQLVWDV�� LQYHUVRUHV��
SURYHHGRUHV�R�FRPXQLGDGHV�ORFDOHV�HQ�ODV�TXH�RSHUDQ��(Q�HVWRV�~OWLPRV�WHUUHQRV��VH�KDFH�
HVSHFLDO�KLQFDSLp�HQ�OD�DSOLFDFLyQ�GH�EXHQDV�SUiFWLFDV�ODERUDOHV��OD�QR�FRODERUDFLyQ�FRQ�
VRFLHGDGHV�R�HQWLGDGHV�TXH�FRQFXOTXHQ�GHUHFKRV�KXPDQRV�� OD�SURWHFFLyQ�GHO�PHGLR�
DPELHQWH�\�OD�VRVWHQLELOLGDG�\�HO�IRPHQWR�GH�OD�DSOLFDFLyQ�H[WHQVLYD�GH�OD�SUHYHQFLyQ�GH�
ULHVJRV�ODERUDOHV�

$XQTXH�VH� WUDWD�GH�FRPSURPLVRV�HVWULFWDPHQWH�YROXQWDULRV�GH�FDGD�HPSUHVD�� ODV�
HPSUHVDV�KDQ�GH�GDU� FXHQWD�VREUH� OD� IRUPD�HQ�TXH�DVXPHQ�VXV� UHVSRQVDELOLGDGHV��
$VLPLVPR�� OD� VXVFULSFLyQ� GH� FyGLJRV� GH� FRQGXFWD� GH� UHVSRQVDELOLGDG� VRFLDO� VHUi�
SUHYLDPHQWH�FRQVXOWDGD�FRQ� OD� UHSUHVHQWDFLyQ�GH� ODV�SHUVRQDV� WUDEDMDGRUDV��FXDQGR�
DIHFWH�D�PDWHULDV�GH�VX�LQWHUpV�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD� 3OXV�DGDSWDFLyQ�&RQYHQLR�

(V� YROXQWDG� GH� ODV� SDUWHV� ILUPDQWHV� GHO�&RQYHQLR� UHJXODU� GH�PDQHUD� H[SUHVD� OD�
DGDSWDFLyQ�GH�OD�HVWUXFWXUD�UHWULEXWLYD�GH�ODV�SHUVRQDV�WUDEDMDGRUDV�TXH�VH�LQFRUSRUHQ�DO�
SUHVHQWH�&RQYHQLR�&ROHFWLYR�SURYHQLHQWHV��ELHQ�GH�&RQYHQLRV�VHFWRULDOHV�GH�iPELWR�
LQIHULRU��ELHQ�GH�&RQYHQLRV�FROHFWLYRV�GH�(PSUHVD�R�ELHQ�SRU�FXDOTXLHU�FDXVD�OHJDO�TXH�
PRWLYH�GLFKD�LQFRUSRUDFLyQ�

(Q�VX�FRQVHFXHQFLD��DTXHOODV�(PSUHVDV�TXH�VH�LQFRUSRUHQ�DO�iPELWR�GH�DSOLFDFLyQ�GHO�
SUHVHQWH�9�&RQYHQLR�&ROHFWLYR��GHVGH�VX�HQWUDGD�HQ�YLJRU��SURFHGHUiQ�D�OD�DGDSWDFLyQ�GH�
OD�HVWUXFWXUD�UHWULEXWLYD�HVWDEOHFLGD�HQ�HO�&RQYHQLR�&ROHFWLYR�GH�RULJHQ�D�OD�GHWHUPLQDGD�
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HQ� HO� SUHVHQWH� &RQYHQLR�� DGDSWDQGR� ORV� FRQFHSWRV� UHWULEXWLYRV� &RQYHQFLRQDOHV� GH�
DSOLFDFLyQ� DQWHULRU� D� OD� HVWUXFWXUD�� FRQFHSWRV� \� FXDQWtDV� FRQWHQLGDV� HQ� HO� SUHVHQWH�
&RQYHQLR�HQ�HO�PRPHQWR�GH�VX�DGVFULSFLyQ��JDUDQWL]DQGR�TXH�QR�VH�SURGX]FD�QLQJ~Q�WLSR�
GH�PHUPD�HFRQyPLFD�SRU�OD�FLWDGD�DGVFULSFLyQ�

3RU� HOOR�� WRGRV� ORV� GHUHFKRV� HFRQyPLFRV� \� GHPiV� UHWULEXFLRQHV� TXH� YLQLHUDQ�
SHUFLELHQGR�ORV�7UDEDMDGRUHV�\�7UDEDMDGRUDV�HVWDEOHFLGRV�SRU�VX�&RQYHQLR�&ROHFWLYR�GH�
SURFHGHQFLD��VHUiQ�VXVWLWXLGRV�SRU� ODV�UHWULEXFLRQHV�\�FRQFHSWRV�FRQWHPSODGRV�HQ�HVWH�
&RQYHQLR��PRGLILFDQGR�HO�UHFLER�GH�VDODULRV�\�ORV�FRQFHSWRV�FRQWHQLGRV�HQ�HO�PLVPR�GHVGH�
OD�IHFKD�GH�DGVFULSFLyQ�

8QD�YH]�DGDSWDGRV�\�VXVWLWXLGRV�ORV�FRQFHSWRV�UHWULEXWLYRV�GHO�&RQYHQLR�&ROHFWLYR�GH�
SURFHGHQFLD�HQ�VX� WRWDOLGDG�SRU� ORV�HVWDEOHFLGRV�HQ� ODV�7DEODV�6DODULDOHV�YLJHQWHV�GH�
DSOLFDFLyQ�GHO�SUHVHQWH�&RQYHQLR��VL�H[LVWLHVH�XQ�H[FHVR�GH�UHWULEXFLyQ�ILMD�HQ�FyPSXWR�
DQXDO�D� IDYRU�GHO�OD� WUDEDMDGRU�D��GLFKR�H[FHVR�VH�UHWULEXLUi�PHGLDQWH�HO�FRPSOHPHQWR�
VDODULDO�GHQRPLQDGR�©3/86�$'$37$&,Ï1�&219(1,2�(67$7$/ª��GH�WDO�PRGR�TXH�VH�
JDUDQWLFH�DO�WUDEDMDGRU�R�D�OD�WUDEDMDGRUD�OD�FXDQWtD�WRWDO�GH�OD�UHWULEXFLyQ�DQXDO�ILMD�TXH��
GHULYDGD�GH� ORV� FRQFHSWRV� VDODULDOHV� GH� VX�DQWHULRU�&RQYHQLR� GH�DSOLFDFLyQ�� WXYLHVH�
HVWDEOHFLGD��(VWD�DGDSWDFLyQ�VH�DSOLFDUi�D�WRGRV� ORV�FRQFHSWRV�VDODULDOHV�TXH�SXGLHUDQ�
WHQHU�ODV�(PSUHVDV�UHFRJLGRV�\�TXH�GHULYDVHQ�GHO�&RQYHQLR�&ROHFWLYR�GH�SURFHGHQFLD��FRQ�
LQGHSHQGHQFLD�GH�VX�GHQRPLQDFLyQ��tQGROH�R�QDWXUDOH]D��QR�VXSRQLHQGR�GLFKD�DGDSWDFLyQ�
XQD�PRGLILFDFLyQ�VXVWDQFLDO�GH�FRQGLFLRQHV�GH�WUDEDMR�

$�SDUWLU�GH�HVH�PRPHQWR��ORV�FRQFHSWRV�FRUUHVSRQGLHQWHV�D�OD�HVWUXFWXUD�UHWULEXWLYD�GHO�
SUHVHQWH�&RQYHQLR�VH�LQFUHPHQWDUiQ�GH�DFXHUGR�FRQ�OR�SDFWDGR�SDUD�FDGD�PRPHQWR�HQ�HO�
PLVPR��VDOYR�SDUD�HO�©3/86�$'$37$&,Ï1�&219(1,2�(67$7$/�5(9$/25,=$%/(ª�
UHJXODGR�HQ�HO� SiUUDIR� �� GH� HVWH� DUWtFXOR�� QR� VLHQGR�SRVLEOH� DSOLFDU� SRU� HVWH�PRWLYR�
DEVRUFLyQ�\�FRPSHQVDFLyQ�GHO�©3/86�$'$37$&,Ï1�&219(1,2�(67$7$/ª��HO�FXDO�VH�
DERQDUi�HQ�ODV����PHQVXDOLGDGHV�GHO�DxR�

5HVSHFWR�DO�H[FHVR�GH�UHWULEXFLyQ�ILMD�HQ�FyPSXWR�DQXDO�UHJXODGR�HQ�HO�SiUUDIR�FXDUWR�
\�TXH�FRUUHVSRQGDQ�D�DTXHOORV�GHYHQJRV�\�R�FXDOTXLHU�WLSR�GH�UHWULEXFLyQ�GH�QDWXUDOH]D�
FRPSHQVDEOH�\�DEVRUELEOH�TXH�HO�WUDEDMDGRU�R�OD�WUDEDMDGRUD�YLQLHVH�SHUFLELHQGR�GHULYDGR�
GH�FRQYHQLR�R�DFXHUGR�FROHFWLYR�R�ELHQ�DFXHUGR�R�FRQGLFLyQ� LQGLYLGXDO��PDQWHQGUiQ� OD�
PLVPD�QDWXUDOH]D�FRQWHPSODGRV�HQ�VX�FRQMXQWR�\�FyPSXWR�DQXDO�� UHWULEX\pQGRVH� ORV�
PLVPRV�D� WUDYpV�GH�XQ�SOXV�GHQRPLQDGR�©3/86�$'$37$&,Ï1�&219(1,2�(67$7$/�
&203(16$%/(�$%625%,%/(ª�

5HVSHFWR�DO�H[FHVR�GH�UHWULEXFLyQ�ILMD�HQ�FyPSXWR�DQXDO�UHJXODGR�HQ�HO�SiUUDIR�FXDUWR�
\�TXH�FRUUHVSRQGDQ�D�DTXHOORV�GHYHQJRV�\�R�FXDOTXLHU�WLSR�GH�UHWULEXFLyQ�TXH�HO�WUDEDMDGRU�
R� OD� WUDEDMDGRUD�YLQLHVH�SHUFLELHQGR�GHULYDGR�GH�FRQYHQLR�R�DFXHUGR�FROHFWLYR�R�ELHQ�
DFXHUGR�R�FRQGLFLyQ�LQGLYLGXDO�\�TXH�HQ�RULJHQ�IXHUD�UHYDORUL]DEOH��PDQWHQGUiQ�OD�PLVPD�
QDWXUDOH]D�FRQWHPSODGRV�HQ�VX�FRQMXQWR�\�FyPSXWR�DQXDO��UHWULEX\pQGRVH�ORV�PLVPRV�D�
WUDYpV� GH� XQ� SOXV� GHQRPLQDGR� ©3/86� $'$37$&,Ï1� &219(1,2� (67$7$/�
5(9$/25,=$%/(ª��VDOYR�SDFWR�FROHFWLYR�HQ�FRQWUDULR��(VWH�FRPSOHPHQWR�VH�LQFUHPHQWDUi�
D�SDUWLU�GH�HVH�PRPHQWR�HQ�HO�PLVPR�SRUFHQWDMH�TXH�VH�LQFUHPHQWH�HO�VDODULR�EDVH�

/RV�FRQFHSWRV�VDODULDOHV�TXH�YLQLHUDQ�SHUFLELHQGR� ORV� WUDEDMDGRUHV�HQ� IXQFLyQ�GHO�
WUDEDMR� UHDOL]DGR� SRU� ORV� FRQFHSWRV� GH� 3OXV� GH� 1RFWXUQLGDG�� 3OXV� GH� 7XUQLFLGDG� \�
&RPSOHPHQWR�GH�'LVSRQLELOLGDG�SRU�*XDUGLD�R�5HWpQ��HQ�FXDQWtD�VXSHULRU�D�OD�HVWDEOHFLGD�
HQ�HO�SUHVHQWH�FRQYHQLR��VH�PDQWHQGUiQ�HQ�VX�FXDQWtD�

'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD� 3OXV�DGDSWDFLyQ�&RQYHQLR������

/DV�(PSUHVDV�TXH�KXELHUDQ�DGDSWDGR�VX�HVWUXFWXUD�UHWULEXWLYD�FRQ�DQWHULRULGDG�D�OD�
HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�&RQYHQLR��XWLOL]DQGR�SDUD�HOOR�HO�GHQRPLQDGR�3OXV�DGDSWDFLyQ�
&RQYHQLR�������LQWHJUDUiQ�ORV�LPSRUWHV�TXH�SRU�HVWH�FRQFHSWR�WXYLHVHQ�HVWDEOHFLGRV�D���
GH�HQHUR�GH������HQ�HO�SOXV�GH�$GDSWDFLyQ�GHILQLGR�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�SDFWDGD�HQ�
HO�SUHVHQWH�DFXHUGR��VLJXLHQGR�SDUD�HOOR�ODV�UHJODV�LQGLFDGDV�HQ�GLFKD�'LVSRVLFLyQ�
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