
(O� SULPHUR� GH�
MXQLR�HV�HO�FRPLHQ�
]R�GH�OD�WHPSRUDGD�
GH� KXUDFDQHV�� \�
FRQ�HOOD�YLHQH� OD�

DPHQD]D�GH�XQ�FOLPD�VHYHUR��UHSHQWLQR�
H�LQHVSHUDGR��(Q�ORV�~OWLPRV�GRV�DxRV��
QXHVWUR�HVWDGR�KD�H[SHULPHQWDGR�VLHWH�
WRUPHQWDV�LPSRUWDQWHV��SRU�OR�TXH�OH�
SLGR�D�WRGRV�ORV�)ORULGDQRV�TXH�HVWpQ�
SUHSDUDGRV��

'HVSXpV�GHO�GHYDVWDGRU�LPSDFWR�TXH�HO�
KXUDFiQ�,UPD�WXYR�HQ�OD�)ORULGD��HQ�HO�
RWRxR�SDVDGR��KHPRV�HVWDGR�RFXSDGRV�
SUHSDUiQGRQRV�SDUD�OD�SUy[LPD�WHPSR�
UDGD�GH�KXUDFDQHV��&RQ�OD�/HJLVODWXUD�
GH�OD�)ORULGD��OXFKp�SDUD�DVHJXUDU�XQ�
IHULDGR�GH�LPSXHVWRV�D�ODV�YHQWDV�GH�XQD�
VHPDQD�GHO�SULPHUR�DO�VLHWH�GH�MXQLR��\�
OH�SLGR�TXH�XVH�HVWH�WLHPSR�SDUD�DEDV�
WHFHUVH�GH�VXPLQLVWURV�FUtWLFRV�FRPR�
DOLPHQWRV�HQODWDGRV�\�DJXD�HPERWHO�
ODGD��7DPELpQ�RUGHQH�DO�'HSDUWDPHQWR�
GH�7UDQVSRUWH�GH�OD�)ORULGD�TXH�HVWXGLH�
H�LPSOHPHQWH�PHMRUDV�HQ�ODV�UXWDV�GH�
HYDFXDFLyQ�\�OD�GLVSRQLELOLGDG�GH�FRP�
EXVWLEOH�SDUD�D\XGDU�D�ORV�)ORULGDQRV�D�
HQFRQWUDU�OD�JDVROLQD�TXH�QHFHVLWDQ�SDUD�
HYDFXDU�UiSLGDPHQWH��7DPELpQ�DSUR�
EDPRV�XQD�OHJLVODFLyQ�KLVWyULFD�SDUD�
JDUDQWL]DU�TXH�FDGD�KRJDU�GH�DQFLDQRV�

\�FHQWURV�GH�YLYLHQGD�DVLVWLGD�HVWpQ�
HTXLSDGRV�FRQ�HTXLSRV�TXH�VDOYHQ�YLGDV�
SDUD�PDQWHQHU�VHJXURV�D�ORV�UHVLGHQWHV�
GXUDQWH�ODV�HPHUJHQFLDV��

(VWDU�SUHSDUDGRV�SDUD�SRVLEOHV�HPHU�
JHQFLDV�\�WHQHU�XQ�SODQ�GH�DFFLyQ�HV�XQD�
UHVSRQVDELOLGDG�TXH�GHEHPRV�WRPDU�HQ�
VHULR��7RGRV�ORV�)ORULGDQRV�GHEHQ�WHQHU�
XQ�SODQ�GH�HPHUJHQFLD��SUHSDUDU�XQ�
PDOHWtQ�SDUD�GHVDVWUHV�\�VDEHU�D�GyQGH�
LU� VL� HV� QHFHVDULD� OD� HYDFXDFLyQ��
$VHJ~UHVH�GH�WHQHU�DO�PHQRV�WUHV�GtDV�
GH�DOLPHQWRV��DJXD��PHGLFDPHQWRV�\�
RWURV�VXPLQLVWURV�HVHQFLDOHV��FRQR]FD�
VX�UXWD�GH�HYDFXDFLyQ�\�WHQJD�WRGRV�VXV�
GRFXPHQWRV�LPSRUWDQWHV�MXQWRV��

(Q�FDVR�GH�TXH�VH�RUGHQH�XQD�HYDFX�
DFLyQ�HQ�VX�iUHD��Yi\DVH�GH�LQPHGLDWR��
1R�LJQRUH�ODV�LQVWUXFFLRQHV�GH�ORV�IXQ�
FLRQDULRV�ORFDOHV�\�QR�DUULHVJXH�VX�SUR�
SLD�VHJXULGDG��$VHJ~UHVH�GH�YHU�VXV�
FDQDOHV�GH�QRWLFLDV�ORFDOHV�\�HVWDU�DWHQ�
WRV�D�ORV�SURQyVWLFRV�PHWHRUROyJLFRV��
QR�HVWH�GHVSUHYHQLGR�VL�XQ�JUDQ�KXUDFiQ�
VH�DFHUFD�D�QXHVWUR�(VWDGR��

0LHQWUDV�HODERUD�VX�SODQ�GH�HPHUJHQFLD��
UHFXHUGH�ODV�QHFHVLGDGHV�HVSHFLDOHV�GH�
VX�IDPLOLD�DO�KDFHU�VX�PDOHWtQ�GH�VXPL�

&DGD�DxR�DSUHQGH�
PRV�TXH�QR�LPSRU�
WD�FXiQ�SUHSDUDGRV�
HVWHPRV� SDUD� OD�
WHPSRUDGD� GH�

KXUDFDQHV��VLHPSUH�SRGHPRV�SUHSDUD�
UQRV�PHMRU��(O�KXUDFiQ�,UPD�WXYR�XQ�
HIHFWR�WUDVFHQGHQWDO�HQ�)ORULGD��\D�TXH�
VH�H[WHQGLy�GH�FRVWD�D�FRVWD�FDXVDQGR�
GDxRV�JHQHUDOL]DGRV�\�FRQYLUWLpQGRVH�
HQ�HO�KXUDFiQ�PiV�FRVWRVR�HQ�OD�KLVWRULD�
GH�)ORULGD��0iV�GH�����PLOORQHV�GH�SHU�
VRQDV�IXHURQ�HYDFXDGDV��VH�FHUUDURQ�

HQWUHWHQLPLHQWR�\�DHURSXHUWRV��\� OD�
*XDUGLD�1DFLRQDO�� IXQFLRQDULRV� GH�
HPHUJHQFLDV�\�ODV�FRPSDxtDV�HOpFWULFDV�
HVWXYLHURQ�OLVWRV�D�D\XGDU��3HUR�LQFOXVR�
KDFLHQGR�SUHSDUDFLRQHV�DGLFLRQDOHV��
VLHPSUH�KD\�FRVDV�TXH�QR�VH�SXHGHQ�
SUHGHFLU�\�OHFFLRQHV�TXH�DSUHQGHU��(V�
SRU�HVR�TXH�HVWH�DxR��HO�'HSDUWDPHQWR�
GH�$VXQWRV�SDUD�3HUVRQDV�0D\RUHV�FRQ�
YRFy� 7DOOHUHV� GH� 3UHSDUDFLyQ� SDUD�
'HVDVWUHV�HQ�WRGR�HO�HVWDGR�FRQ�QXHVWURV�
VRFLRV��$JLQJ�1HWZRUN�� LQFOX\HQGR�
$JHQFLDV�SDUD�3HUVRQDV�0D\RUHV�HQ�OD�
]RQD��IXQFLRQDULRV�GH�JHVWLyQ�GH�HPHU�
JHQFLDV��HO�'HSDUWDPHQWR�GH�6DOXG�\�
SURYHHGRUHV�GH�VHUYLFLRV�ORFDOHV��SRU�
QRPEUDU�DOJXQRV��5HXQLU�D�WRGRV�SDUD�
DQDOL]DU�QXHVWURV�UROHV�\�UHVSRQVDELOL�

GDGHV�DQWHV��GXUDQWH�\�GHVSXpV�GH�XQD�
HPHUJHQFLD�QRV�HVWi�D\XGDQGR�D�UHDI�
LUPDU�QXHVWUDV�UHODFLRQHV�SDUD�JDUDQWL�
]DU�XQD�FRODERUDFLyQ�PiV�VyOLGD�\�VDW�
LVIDFHU�ODV�QHFHVLGDGHV�GH�ORV�UHVLGHQWHV�
PD\RUHV� GH� )ORULGD� GHVSXpV� GH� XQ�
KXUDFiQ���

3RU�IDYRU�WRPH�HQ�VHULR�ODV�HPHUJHQFLDV��
6L�VH�HPLWH�XQD�RUGHQ�GH�HYDFXDFLyQ��
VtJDOD�GH� LQPHGLDWR��/D�HYDFXDFLyQ�
DGHFXDGD�\�RSRUWXQD�SXHGH�VHU�OD�GLIH�
UHQFLD�HQWUH�OD�YLGD�\�OD�PXHUWH��6L�ELHQ�
SXHGH�VHU�GLItFLO�DEDQGRQDU�VX�KRJDU��
VX�UHG�GH�DSR\R�\�VXV�DPLJRV��SRGUtD�
VHU�D~Q�SHRU�LJQRUDU�ODV�DGYHUWHQFLDV�
GH�ORV�IXQFLRQDULRV�GH�HPHUJHQFLD�\�
SHUPDQHFHU�HQ�FDVD��/DV�SHUVRQDV�FRQ�
QHFHVLGDGHV�HVSHFLDOHV�VRQ�HOHJLEOHV�
SDUD�UHFLELU�DVLVWHQFLD�GH�HYDFXDFLyQ�
HQ�FDVR�GH�TXH�OD�QHFHVLWHQ��6L�WLHQH�
QHFHVLGDGHV�HVSHFLDOHV�\�VXV�IDPLOLDUHV�
R�DPLJRV�QR�HVWiQ�GLVSRQLEOHV�SDUD�

SDUD� UHFLELU� VHUYLFLRV�GH�DVLVWHQFLD��
,QVFUtEDVH� FRQ� VX� DJHQFLD� ORFDO� GH�
JHVWLyQ�GH�HPHUJHQFLDV�DQWHV�GH�TXH�
RFXUUD�XQ�GHVDVWUH��'HSHQGLHQGR�HQ�
VXV�FLUFXQVWDQFLDV��FDGD�IDPLOLD�X�KRJDU�
QHFHVLWD�WHQHU�XQ�SODQ�SDUD�SURWHJHUVH�
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(/'(5�83'$7(
6L�HVWi�EDMR�DOHUWD�R�DGYHUWHQFLD�GH�KXUD�
FiQ��D�FRQWLQXDFLyQ� OH�SUHVHQWDPRV�
DOJXQRV�SDVRV�EiVLFRV�D�VHJXLU�SDUD�
SUHSDUDVH�SDUD�OD�WRUPHQWD�

� $SUHQGHU�DFHUFD�GH�ORV�SODQHV�
GH�HPHUJHQFLD�GH�VX�FRPXQLGDG��
VHxDOHV�GH�DOHUWD��UXWDV�GH�
HYDFXDFLyQ��\�XELFDFLRQHV�GH�
UHIXJLRV�GH�HPHUJHQFLD��

�
HQ�HO�KRJDU�\�VDEHU�FyPR�
DVHJXUDUORV�R�SURWHJHUORV�DQWHV�
GH�TXH�OOHJXH�HO�KXUDFiQ��(VWDU�
SUHSDUDGR�SDUD�GHVFRQHFWDU�OD�
HOHFWULFLGDG�FXDQGR�KD\�DJXD�
HVWDQFDGD��FDEOHV�GH�HOHFWULFLGDG�
FDtGRV��R�DQWHV�GH�HYDFXDU��
&HUUDU�ORV�VXPLQLVWURV�GH�JDV�\�
DJXD�DQWHV�GH�HYDFXDU��$VHJXUDU�
ORV�PDWHULDOHV�GH�FRQVWUXFFLyQ�
HVWUXFWXUDOPHQWH�LQHVWDEOHV�

� &RPSUDU�XQ�H[WLQJXLGRU�
FRQWUD�LQFHQGLRV�\�DVHJXUDUVH�
TXH�VX�IDPLOLD�VDEH�GyQGH�VH�
HQFXHQWUD�\�FyPR�XVDUOR��

� /RFDOL]DU�\�VDOYDJXDUGDU�SDSHOHV�
LPSRUWDQWHV��WDOHV�FRPR�SyOL]DV�
GH�VHJXUR��WHVWDPHQWRV��OLFHQFLDV��

� &RORFDU�Q~PHURV�GH�WHOpIRQR�GH�
HPHUJHQFLD�HQ�FDGD�WHOpIRQR�

� ,QIRUPDU�D�ODV�DXWRULGDGHV�
ORFDOHV�DFHUFD�GH�WRGDV�ODV�
QHFHVLGDGHV�HVSHFLDOHV��HV�GHFLU��
SHUVRQDV�GH�HGDG�DYDQ]DGD�R�
SRVWUDGDV�HQ�FDPD�R�FXDOTXLHU�
SHUVRQD�FRQ�XQD�GLVFDSDFLGDG��

� +DFHU�SODQHV�SDUD�JDUDQWL]DU�
OD�VHJXULGDG�GH�VXV�PDVFRWDV�
�ZZZ�FGF�JRY�GLVDVWHUV�
SHWSURWHFW�KWPO��

'HEH�DEDVWHFHU�VX�KRJDU�FRQ�VXPLQLV�
WURV�QHFHVDULRV�GXUDQWH�XQ�SHULRGR�GH�
HPHUJHQFLD��&RPR�PtQLPR��GHEH�LQFOXLU�
HVWRV�VXPLQLVWURV�

� 9DULRV�UHFLSLHQWHV�SDUD�DOPDFHQDU�

SDUD�XQ�VXPLQLVWUR�GH�DJXD�SDUD�

��D���GtDV��DSUR[LPDGDPHQWH�
FLQFR�JDORQHV�SRU�SHUVRQD���

� 8Q�VXPLQLVWUR�GH�DOLPHQWRV�QR�
SHUHFHGHURV�SDUD���D���GtDV�

� 8Q�ERWLTXtQ�GH�SULPHURV�
DX[LOLRV�\�PDQXDO�

� 8Q�UDGLR�GH�SLODV��OLQWHUQDV�
\�SLODV�DGLFLRQDOHV�

� %ROVDV�GH�GRUPLU�R�
FRELMDV�DGLFLRQDOHV�

� 0HGLFDPHQWRV�UHFHWDGRV�\�
QHFHVLGDGHV�PpGLFDV�HVSHFLDOHV�

� $OLPHQWRV�LQIDQWLOHV�\�R�
IRUPXOD�GH�OHFKH�LQIDQWLO�
SUHSDUDGD��SDxDOHV��\�RWURV�
VXPLQLVWURV�LQIDQWLOHV�

� 7RDOOLWDV�K~PHGDV�GHVHFKDEOHV��
WLSR�³WRDOOLWDV�SDUD�EHEpV´�SDUD�
TXH�WRGD�OD�IDPLOLD�XWLOLFH�HQ�
FDVR�GH�TXH�QR�KD\D�GLVSRQLEOH�
LQVWDODFLRQHV�SDUD�EDxDUVH�

� 6XPLQLVWURV�GH�KLJLHQH�SHUVRQDO��
WDOHV�FRPR�MDEyQ��SDVWD�GH�
GLHQWHV��WRDOODV�VDQLWDULDV��HWF��

� 8Q�NLW�GH�HPHUJHQFLD�SDUD�
VX�DXWRPyYLO�FRQ�DOLPHQWRV��
OXFHV�GH�HPHUJHQFLD��FDEOHV�GH�
DUUDQTXH��PDSDV��KHUUDPLHQWDV��
XQ�ERWLTXtQ�GH�SULPHURV�DX[LOLRV��
H[WLQJXLGRU�FRQWUD�LQFHQGLRV��
EROVDV�GH�GRUPLU��HWF��

3XHGH�HQFRQWUDU�PD\RU�LQIRUPDFLyQ�
DFHUFD�GH�ORV�SODQHV�GH�HPHUJHQFLD�\�
NLWV�GH�VXPLQLVWURV�HQ�ZZZ�UHDG\�JRY�

6XSRQHU�TXH�KDEUi� OD�QHFHVLGDG�GH�
HYDFXDU�\�SUHSDUDUVH�SDUD�HOOR��(O�6HU�
YLFLR�0HWHRUROyJLFR�1DFLRQDO�DQXQFLDUi�
XQD�DOHUWD�GH�KXUDFiQ�FXDQGR�H[LVWH�
XQD�DPHQD]D�GH�KXUDFiQ�HQ�ODV�]RQDV�
FRVWHUDV�HQ�XQ�SHULRGR�GH����D����KRUDV�

&XDQGR�VH�DQXQFLD�OD�DOHUWD�GH�KXUDFiQ��
XVWHG�GHEH�

� /OHQDU�HO�WDQTXH�GH�JDVROLQD�
GH�VX�DXWRPyYLO�

� /OHQDU�VXV�UHFLSLHQWHV�
OLPSLRV�FRQ�DJXD�

� 5HYLVDU�VXV�SODQHV�\�VXPLQLVWURV�

TXH�QR�IDOWHQ�DUWtFXORV�

� 6LQWRQL]DU�HO�UDGLR�R�WHOHYLVLyQ�
SDUD�REWHQHU�LQIRUPDFLyQ�
DFWXDOL]DGD�GHO�WLHPSR��(VWDU�
DWHQWR�SDUD�HVFXFKDU�ODV�VLUHQDV�GH�
GHVDVWUH�\�VHxDOHV�GH�DGYHUWHQFLD�

� 6XMHWDU�DUWtFXORV�HQ�HO�H[WHULRU�
TXH�SXHGDQ�GDxDU�OD�SURSLHGDG�
HQ�XQD�WRUPHQWD��FRPR�ELFLFOHWDV��
SDUULOODV��WDQTXHV�GH�SURSDQR��HWF��

� &XEULU�ODV�YHQWDQDV�\�SXHUWDV�
FRQ�FRQWUDFKDSDGR�R�WDEODV�R�
FRORFDU�WLUDV�JUDQGHV�GH�FLQWD�
DGKHVLYD�HQ�ODV�YHQWDQDV�SDUD�
UHGXFLU�HO�ULHVJR�GH�TXH�VH�
URPSDQ�\�YXHOHQ�ORV�YLGULRV��

� &RORFDU�ORV�YHKtFXORV�EDMR�
WHFKR��VL�HV�SRVLEOH�

� /OHQDU�ORV�IUHJDGHURV�\�WLQDV�FRQ�
DJXD�SDUD�WHQHU�XQ�VXPLQLVWUR�
DGLFLRQDO�SDUD�ODYDU��

� $MXVWDU�HO�WHUPRVWDWR�GH�ORV�
UHIULJHUDGRUHV�\�FRQJHODGRUHV�D�
OD�WHPSHUDWXUD�PiV�EDMD�SRVLEOH��

'HELGR�DO�SRGHU�GHVWUXFWLYR�GH�XQ�KXUD�
FiQ��QXQFD�GHEH�LJQRUDU�XQD�RUGHQ�GH�
HYDFXDU��/R�PiV�SUREDEOH�HV�TXH�ODV�
DXWRULGDGHV�OH�LQGLTXHQ�TXH�VDOJD�VL�YLYH�
HQ�XQD�]RQD�GH�WLHUUDV�EDMDV�R�GHQWUR�
GHO�WUD\HFWR�PiV�SUREDEOH�GH�OD�WRU�
PHQWD��7HQJD�HQ�FXHQWD�TXH�OD�PD\RUtD�
GH�ORV�UHIXJLRV�\�DOJXQRV�KRWHOHV�QR�
DFHSWDQ�PDVFRWDV��6L�VH�DQXQFLD�XQD�
DGYHUWHQFLD�GH�KXUDFiQ�HQ�VX�]RQD�R�ODV�
DXWRULGDGHV�OH�LQGLFDQ�HYDFXDU�OD�]RQD�

� /OHYDU�FRQ�XVWHG�VRODPHQWH�
ORV�DUWtFXORV�HVHQFLDOHV�

� 6L�WLHQH�WLHPSR��FHUUDU�HO�JDV��
DJXD�\�DSDJDU�OD�HOHFWULFLGDG�

� 'HVFRQHFWDU�ORV�HOHFWURGRPpVWLFRV�
SDUD�UHGXFLU�OD�SUREDELOLGDG�GH�
XQD�GHVFDUJD�HOpFWULFD�FXDQGR�
VH�UHHVWDEOH]FD�OD�HOHFWULFLGDG�

� $VHJXUDU�TXH�VX�NLW�GH�HPHUJHQFLD�
GHO�DXWRPyYLO�HVWi�OLVWR��



/DV�FDVDV�SUHIDEULFDGDV�KDQ�VLGR�OD�HOHFFLyQ�GH�XQ�
VLQQ~PHUR�GH�SHUVRQDV�PD\RUHV�HQ�)ORULGD�D�SDUWLU�
GH�ODV�SULPHUDV�TXH�VH�FRQVWUX\HURQ�GHVSXpV�GH�OD�
6HJXQGD�*XHUUD�0XQGLDO��'XUDQWH�ORV����DxRV�WUDQV�
FXUULGRV�GHVGH�HQWRQFHV��ORV�UHTXLVLWRV�GH�FRQVWUXFFLyQ�
\�GH�VHJXULGDG�FRQWUD�ODV�WRUPHQWDV�GH�YLHQWR�SDUD�
ODV�FDVDV�SUHIDEULFDGDV�VH�KDQ�UHIRU]DGR�PXFKDV�YHFHV��
PiV�UHFLHQWHPHQWH�GXUDQWH�ODV�VHFXHODV�GHO�KXUDFiQ�
$QGUHZ�HQ������\�ORV�HPEDWHV�FRQVHFXWLYRV�GH�ODV�
WHPSRUDGDV�GH�KXUDFDQHV�GH������\������

/DV�FRVDV�TXH�GHEHQ�UHYLVDUVH�DO�PHQRV�DQXDOPHQWH��
GH�SUHIHUHQFLD�SRU�SURIHVLRQDOHV�H[SHUWRV��LQFOX\HQ�

� (O�DPDUUH�\�HO�VLVWHPD�GH�DQFODMH��(VSHFLDOPHQWH�
HQ�ODV�FDVDV�DQWLJXDV��HVWR�GHEH�LQFOXLU�
����SRVLEOH�R[LGDFLyQ�GH�ORV�DQFODMHV�\�
FRQH[LRQHV������DMXVWH�GH�FRUUHDV�GH�DPDUUH��
\�����OD�SRVLEOH�PHMRUD�GHO�VLVWHPD�PHGLDQWH�
OD�DGLFLyQ�GH�DQFODMHV�\�FRUUHDV�GRQGH�OD�
FRQVWUXFFLyQ�GHO�KRJDU�OR�SHUPLWH�

�
\�ORV�GDxRV�SRU�WHUPLWDV��(Q�ORV�KXUDFDQHV�
PiV�UHFLHQWHV��ORV�LQYHVWLJDGRUHV�HQFRQWUDURQ�
TXH�HQ�ODV�FDVDV�DQWLJXDV��HVWD�IXH�XQD�GH�ODV�
SULQFLSDOHV�UD]RQHV�SDUD�OD�IDOOD�HQ�ORV�SXQWRV�
GH�FRQH[LyQ�GH�ORV�PLHPEURV�SULQFLSDOHV��
OR�FXDO�SHUPLWLy�TXH�ORV�YLHQWRV�SHQHWUHQ�OD�
HQYROYHQWH�KHUPpWLFD�GH�OD�FDVD�\�OOHYDURQ�D�OD�
IDOOD�GH�WRGD�OD�HVWUXFWXUD��$�YHFHV��VLPSOHPHQWH�
FDODIDWHDU�\�SLQWDU�OD�FDVD�D\XGDUi�D�VHOODUOD�

� 6L�XQD�FDVD�WLHQH�XQ�VREUHWHFKR��R�XQD�FXELHUWD�
GH�WHFKR�GH�PHPEUDQD�GH�XQD�VROD�SLH]D��
FRPSUXHEH�VL�WLHQH�ORV�VXMHWDGRUHV�DGHFXDGRV��

8Q�LQIRUPH�GHO�'HSDUWDPHQWR�GH�6HJXULGDG�GH�&DU�
UHWHUDV�\�9HKtFXORV�0RWRUL]DGRV�GH�)ORULGD�FRQFOX\y�
TXH�FXDQGR�ODV�DPSOLDFLRQHV�HQ�ODV�FDVDV��FRPR�FRFK�

HUDV��JDUDMHV��KDELWDFLRQHV�FRQ�PRVTXLWHURV�\�FREHU�
WL]RV��IXHURQ�GDxDGDV�R�GHVWUXLGDV��D�PHQXGR�GDxDURQ�
OD�FDVD�HQ�Vt��/RV�HVFRPEURV�TXH�YXHODQ�GHVGH�ODV�
DPSOLDFLRQHV�WDPELpQ�GDxDURQ�DOJXQDV�FDVDV��/RV�
SURSLHWDULRV�GH�ODV�YLYLHQGDV�GHEHQ�WHQHU�FRQWURODGRV�
ORV�VLJXLHQWHV�HOHPHQWRV��SUHIHULEOHPHQWH�SRU�XQD�
HPSUHVD�FRQWUDWLVWD�GH�DOXPLQLR�FRQ�OLFHQFLD�

� /RV�SRVWHV�GHEHQ�HVWDU�ELHQ�VXMHWRV�DO�VXHOR�

� /RV�SRVWHV�GHEHQ�HVWDU�ELHQ�VXMHWRV�DO�WHFKR�

�
D�OD�HVWUXFWXUD��VLQ�SDQHOHV�VXHOWRV�

� /D�DPSOLDFLyQ�GHEH�HVWDU�VXMHWD�D�OD�
FDVD�GH�PDQHUD�DGHFXDGD�\�VHJXUD�

&XDQGR�VH�YLYH�HQ�XQD�FRPXQLGDG�GH�FDVDV�SUHIDE�
ULFDGDV��ORV�SURSLHWDULRV�SXHGHQ�SUHSDUDUVH�SDUD�ORV�
GHVDVWUHV�VLJXLHQGR�DOJXQRV�SDVRV�VHQFLOORV�

�

XVWHG�HVWi�HQ�)ORULGD�\�FXDQGR�QR�

� /D�FRPXQLGDG�GHEH�FRQRFHU�ODV�GLUHFFLRQHV�
GH�VXV�RWUDV�UHVLGHQFLDV��DVt�FRPR�ORV�
Q~PHURV�GH�WHOpIRQR��SDUD�LQIRUPDUOH�VREUH�
HO�HVWDGR�GH�VX�KRJDU�\�SDUD�D\XGDU�FXDQGR�
VH�WRPD�HO�FHQVR�GH�ORV�UHVLGHQWHV�

� $O�VDOLU�GH�)ORULGD��WRGRV�ORV�HOHPHQWRV�
GHQWUR�\�DOUHGHGRU�GH�VX�FDVD�GHEHQ�
HVWDU�DVHJXUDGRV�FRQWUD�HO�YLHQWR�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�DFHUFD�GH�FDVDV�SUH�
IDEULFDGDV�HQ�)ORULGD��YD\D�IPKD�RUJ�R�EXLOWVWURQJHU�
FRP�

)XHQWH��$VRFLDFLyQ�GH�9LYLHQGDV�3UHIDEULFDGDV�GH�
)ORULGD



$XQTXH�)ORULGD� VH�FRQRFH�FRPR�HO�
�

FDUVH�FRPR�HO�³(VWDGR�&DOLHQWH�́ �&DGD�
YHUDQR��PLOORQHV�GH�UHVLGHQWHV�\�WXULVWDV�
GLVIUXWDQ�GHO�FOLPD�FiOLGR�\�ODV�SOD\DV�
VROHDGDV��SHUR�OD�PD\RUtD�QR�HVWiQ�FRQ�
VFLHQWHV�GH�OR�FDOLHQWH�TXH�SXHGH�VHU�
)ORULGD��5RGHDGD�SRU�HO�RFpDQR�$WOiQ�
WLFR�\�HO�*ROIR�GH�0p[LFR��HO�HVWDGR�HVWi�

WURSLFDO��HVSHFLDOPHQWH�HQ�HO�YHUDQR�

'DGR�TXH�ORV�DGXOWRV�PD\RUHV�VRQ�PiV�
SURSHQVRV�D�WHQHU�SUREOHPDV�GH�VDOXG�
FUyQLFRV�TXH�DOWHUDQ�ODV�UHVSXHVWDV�QRU�
PDOHV�GHO�FXHUSR�DO�FDORU�\�VRQ�PiV�
SURSHQVRV�D�WRPDU�PHGLFDPHQWRV�GH�
YHQWD�FRQ�UHFHWD�TXH�GHWHULRUDQ�OD�FDSD�
FLGDG�GHO�FXHUSR�SDUD�UHJXODU�VX�WHP�
SHUDWXUD��PXFKRV�DGXOWRV�PD\RUHV�QR�
VRQ�FDSDFHV�GH�DGDSWDUVH�DO�LJXDO�TXH�
ORV�MyYHQHV�D�ORV�FDPELRV�EUXVFRV�GH�
WHPSHUDWXUD�

/D�LQVRODFLyQ�HV�OD�HQIHUPHGDG�PiV�
JUDYH�UHODFLRQDGD�FRQ�HO�FDORU�TXH�FXDO�
TXLHU�SHUVRQD�SXHGH�HQIUHQWDU��6H�SUR�
GXFH�FXDQGR�HO�FXHUSR�QR�ORJUD�FRQWUR�
ODU�VX�WHPSHUDWXUD�\�VH�FDUDFWHUL]D�SRU�
ORV�VLJXLHQWHV�VtQWRPDV�

� (O�LQGLYLGXR�SLHUGH�OD�FDSDFLGDG�
GH�VXGDU�\��SRU�OR�WDQWR��HV�
LQFDSD]�GH�HQIULDUVH��\�

� /D�WHPSHUDWXUD�FRUSRUDO�
VH�HOHYD�D�����JUDGRV�)�R�
PiV�HQ����D����PLQXWRV�

� 7HPSHUDWXUD�FRUSRUDO�
H[WUHPDGDPHQWH�DOWD��SRU�
HQFLPD�GH�����)�

� 1iXVHDV

� 'RORU�GH�FDEH]D�SXOVDQWH

� 3LHO�URMD�\�FDOLHQWH�\�VHFD

� �1R�KD\�VXGRU��0DUHRV

� 3XOVR�UiSLGR�\�IXHUWH�

(O�DJRWDPLHQWR�SRU�HO�FDORU�HV�XQD�IRUPD�
PiV�OHYH�GH�OD�HQIHUPHGDG�UHODFLRQDGD�
FRQ�HO�FDORU�TXH�VH�SXHGH�GHVDUUROODU�
GHVSXpV�GH�YDULRV�GtDV�GH�H[SRVLFLyQ�D�
DOWDV�WHPSHUDWXUDV�\�XQD�UHSRVLFLyQ�GH�
OtTXLGRV�LQDGHFXDGD�R�GHVEDODQFHDGD�

� 0XFKD�VXGRUDFLyQ

� 'RORU�GH�FDEH]D

� 3DOLGH]

� 1iXVHDV�R�YyPLWRV

� &DODPEUHV�PXVFXODUHV

� 'HVPD\R

� )DWLJD

� 3LHO�IUtD�\�K~PHGD�

� 'HELOLGDG

� 3XOVR�UiSLGR�\�GpELO

� 0DUHRV

�

�/D�WHPSHUD�
WXUD�SXHGH�HOHYDUVH�D�����JUDGRV�HQ�
PHQRV�GH����PLQXWRV�\�SXHGH�FDXVDU�OD�
PXHUWH�D�ORV�QLxRV�R�PDVFRWDV��6L�YH�D�
XQ�QLxR�R�XQD�PDVFRWD�VRORV�HQ�XQ�
DXWRPyYLO�HVWDFLRQDGR��GHEH�OODPDU�DO�
������\�DOHUWDU�D�ODV�DXWRULGDGHV�

�/DV�DFWLYLGDGHV�
DJRWDGRUDV�GHEHQ�UHGXFLUVH��HOLPLQDUVH�
R�SURJUDPDUH�D�ODV�KRUDV�PiV�IUHVFDV�
GHO�GtD��/DV�SHUVRQDV�HQ�ULHVJR�GHEHQ�

SHUPDQHFHU�HQ�HO�OXJDU�PiV�IUHVFR�GLV�
SRQLEOH�� QR� QHFHVDULDPHQWH� HQ� HO�
LQWHULRU��

�5RSD�OLJHUD��

VRODU��\�D\XGD�DO�FXHUSR�D�PDQWHQHU�ODV�
WHPSHUDWXUDV�QRUPDOHV�\�VH�GHEH�XVDU�
VLHPSUH�TXH�VHD�SRVLEOH�

�6X�FXHUSR�QHFHVLWD�
DJXD�SDUD�PDQWHQHUVH� IUHVFR��%HED�
OtTXLGRV�HQ�DEXQGDQFLD��LQFOXVR�VL�QR�
VLHQWH�VHG��/DV�SHUVRQDV�TXH�VXIUHQ�GH�
HSLOHSVLD�R�HQIHUPHGDGHV�GHO�FRUD]yQ��
ULxyQ�R�KtJDGR��HVWiQ�HQ�XQ�UpJLPHQ�GH�
UHVWULFFLyQ�GH�OtTXLGRV��R�WLHQHQ�XQ�SURE�
OHPD�FRQ�OD�UHWHQFLyQ�GH�OtTXLGRV�GHEHQ�
FRQVXOWDU�D�XQ�PpGLFR�DQWHV�GH�DXPHQ�
WDU�VX�FRQVXPR�GH�OtTXLGRV��£12�&21�
680,5�%(%,'$6�$/&2+Ï/,&$6�

�/DV�SHU�
VRQDV�FRQ�XQ�UpJLPHQ�GH�UHVWULFFLyQ�GH�
VDO�GHEHQ�FRQVXOWDU�D�XQ�PpGLFR�DQWHV�
GH�DXPHQWDU�VX�FRQVXPR�GH�VDO��

�(O�DLUH�DFRQGLFLRQDGR�

QRWDEOHPHQWH�HO�SHOLJUR�DO�FDORU��6L�XVWHG�
QR�SXHGH�FRPSUDUVH�XQ�DLUH�DFRQGLFLR�
QDGR�� SDVDU� DOJ~Q� WLHPSR� FDGD� GtD�
�FXDQGR�KDFH�FDORU��HQ�XQ�DPELHQWH�FRQ�
DLUH� DFRQGLFLRQDGR� RIUHFH� DOJR� GH�
SURWHFFLyQ��

�/DV�TXHPDGX�
UDV�GH�VRO�KDFHQ�TXH�HO�WUDEDMR�GH�GLVL�
SDFLyQ�GH�FDORU�VHD�PXFKR�PiV�GLItFLO�

6L�XVWHG�REVHUYD�VtQWRPDV�GH�XQ�HVWUpV�
SRU�FDORU�VHYHUR��VH�SXHGH�WUDWDU�GH�XQD�
HPHUJHQFLD�TXH�DPHQD]D�OD�YLGD��3LGD�
TXH�DOJXLHQ�OODPH�SDUD�REWHQHU�DVLVWHQ�
FLD�PpGLFD�LQPHGLDWD�

(QIULDU�D�OD�SHUVRQD�DIHFWDGD�SRU�PHGLR�
GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�SDVRV�

� /OHYDU�D�OD�SHUVRQD�D�XQ�
OXJDU�VRPEUHDGR�

� 6XPHUJLU�D�OD�SHUVRQD�HQ�XQD�
WLQD�GH�DJXD�IUHVFD��SRQHU�D�
OD�SHUVRQD�HQ�XQD�GXFKD�IUtD��
URFLDU�D�OD�SHUVRQD�FRQ�DJXD�
IUtD�FRQ�XQD�PDQJXHUD�GH�
MDUGtQ��\�SDVDU�XQD�HVSRQMD�FRQ�
DJXD�IUtD�R��VL�OD�KXPHGDG�HV�
EDMD��HQYROYHU�D�OD�SHUVRQD�HQ�
XQD�ViEDQD�IUHVFD�\�K~PHGD��
\�DEDQLFDUOD�YLJRURVDPHQWH�

� 9LJLODU�OD�WHPSHUDWXUD�FRUSRUDO�
\�FRQWLQXDU�ORV�HVIXHU]RV�

GH�HQIULDPLHQWR�KDVWD�TXH�
OD�WHPSHUDWXUD�FRUSRUDO�
EDMH�D�����JUDGRV�)�

6L�HO�SHUVRQDO�PpGLFR�GH�HPHUJHQFLD�VH�
UHWUDVD��OODPH�D�OD�VDOD�GH�HPHUJHQFLDV�
GH�XQ�KRVSLWDO�SDUD�REWHQHU�PiV�LQVWUXF�
FLRQHV��1R�OH�Gp�DOFRKRO�D�OD�YtFWLPD�
SDUD�EHEHU��2EWHQHU�DVLVWHQFLD�PpGLFD�
WDQ�SURQWR�FRPR�VHD�SRVLEOH�

$�SHVDU�GH�TXH�VH�FRQRFH�FRPR�HO�
(VWDGR�GHO�6RO��)ORULGD�SXHGH�H[SHU�
LPHQWDU�VX�FXRWD�GH�WLHPSR�SHOLJ�
URVDPHQWH�IUtR�SRU�SHUtRGRV�OLPLWD�
GRV�� (VH� SXQWR� VH� WUDQVPLWLy�
HIHFWLYDPHQWH�D�SULQFLSLRV�GH�������

���GtDV�FRQVHFXWLYRV�GH�WHPSHUDWX�
UDV�EDMR�FHUR�HQ�DPSOLDV�iUHDV�GHO�
HVWDGR�\�ORV�WHUPyPHWURV�PRVWUDEDQ�
OHFWXUDV�GHFLGLGDPHQWH�DQWLWURSL�
FDOHV�KDVWD�HO�VXU�GH�ORV�(YHUJODGHV�
\�ORV�&D\RV�GH�)ORULGD�

3DUD�KDFHU�IUHQWH�D�HVWH�WLSR�GH�

ODV�³&LQFR�3´�GH�SUHSDUDFLyQ�SDUD�
HO�FOLPD�IUtR�

� 3URWHJHU�D�ODV�SHUVRQDV

� 3URWHJHU�D�ODV�SODQWDV

� 3URWHJHU�D�ODV�PDVFRWDV

� 3URWHJHU�ODV�WXEHUtDV�H[SXHVWDV

� 3UDFWLFDU�OD�VHJXULGDG�
FRQWUD�LQFHQGLRV

8QD�YH]�TXH�KD\D�KHFKR�VXV�SUH�
SDUDWLYRV��KD\�YDULRV�SDVRV�TXH�GHEH�
VHJXLU�SDUD�SURWHJHUVH�GHO�IUtR��3HU�
PDQH]FD�HQ�HO�LQWHULRU�\�XVH�IXHQWHV�
GH�FDORU�VHJXUDV��7HQJD�HQ�FXHQWD�
HO�SHOLJUR�GH�LQFHQGLRV�GH�ORV�FDOHQ�
WDGRUHV�GH�DPELHQWH�\�ODV�YHODV��\�
DVHJ~UHVH�GH�PDQWHQHU�HVRV�GLVSRVL�
WLYRV�OHMRV�GH�WRGRV�ORV�PDWHULDOHV�

�
EOHV��(Q�HO�LQWHULRU��QR�XVH�FDUEyQ�
X�RWURV�GLVSRVLWLYRV�TXH�TXHPDQ�
FRPEXVWLEOH��FRPR�ODV�SDUULOODV�TXH�
SURGXFHQ�PRQy[LGR�GH�FDUERQR��
,QVWDODU� GHWHFWRUHV� GH� KXPR� \�
PRQy[LGR�GH�FDUERQR�DGHFXDGRV�
HV�XQD�EXHQD�PDQHUD�GH�SURWHJHUVH��
6L�WLHQH�TXH�HVWDU�DO�DLUH�OLEUH��WUDWH�
GH�PDQWHQHUVH�HQ�]RQDV�VHFDV�\�
SURWHJLGR�GHO�YLHQWR��8VH�YDULDV�
FDSDV�GH�URSD�VXHOWD�\�FiOLGD��\�
DVHJ~UHVH�GH�EHEHU�PXFKRV�OtTXLGRV�
VLQ�DOFRKRO�\�FRPHU�DOLPHQWRV�ULFRV�
HQ�FDORUtDV�



/DV�LQXQGDFLRQHV�SXHGHQ�RFXUULUOH�D�FXDOTXLHUD��FDVL�
HQ�FXDOTXLHU�OXJDU��HQ�FXDOTXLHU�PRPHQWR�\�SXHGHQ�
VXFHGHU�UiSLGDPHQWH��$Vt�TXH�\D�VHD�TXH�YLYD�R�QR�
FHUFD�GHO�DJXD��VLHPSUH�GHEH�HVWDU�SUHSDUDGR��$�FRQ�
WLQXDFLyQ��HQFRQWUDUi�DOJXQRV�FRQVHMRV�LPSRUWDQWHV�

DQWHULRULGDG��PDQWHQHUVH�D�VDOYR�GXUDQWH�HVH�PRPHQWR�
\�UHFXSHUDUVH�OXHJR�GH�XQD�LQXQGDFLyQ�

� +DJD�FRSLDV�GH�ORV�GRFXPHQWRV�LPSRUWDQWHV�
�SDSHOHV�GH�OD�KLSRWHFD��VHJXURV��LQIRUPDFLyQ�
EDQFDULD��SDVDSRUWHV��HVFULWXUDV��UHFLERV�
GH�FXDOTXLHU�DUWtFXOR�GRPpVWLFR�FDUR��HWF����
0DQWHQJD�ODV�FRSLDV�HQ�VX�KRJDU�\�ORV�RULJLQDOHV�
D�VDOYR�HQ�XQ�OXJDU�IXHUD�GH�VX�FDVD��FRPR�
HQ�XQD�FDMD�GH�VHJXULGDG�GH�XQ�EDQFR�

� 7RPH�IRWRJUDItDV�GH�VXV�REMHWRV�GH�PD\RU�
YDORU��MR\DV��PXHEOHV�DQWLJXRV��SURGXFWRV�
HOHFWUyQLFRV��LQVWUXPHQWRV�PXVLFDOHV���
&RQVHUYH�XQ�FRQMXQWR�GH�IRWRV�HQ�VX�KRJDU�

XQD�PHPRULD�86%�R�XQ�&'�IXHUD�GH�VX�FDVD�
MXQWR�FRQ�RWURV�GRFXPHQWRV�LPSRUWDQWHV�

� 5HDOLFH�XQD�OLVWD�GHWDOODGD�GH�RWUDV�
SRVHVLRQHV��FRPR�HOHFWURGRPpVWLFRV�
SHTXHxRV��URSD��OLEURV��HWF�

� 5HYLVH�\�HVWp�DO�WDQWR�GH�OR�TXH�FXEUH�VX�
SyOL]D�GH�VHJXUR�FRQWUD�LQXQGDFLRQHV�\�

SRVHH�HO�QLYHO�GH�FREHUWXUD�DSURSLDGR�

� 7HQJD�XQ�SODQ�GH�HPHUJHQFLD�

3DUD�REWHQHU�LQVWUXFFLRQHV�SDVR�D�SDVR�
GH�FyPR�HODERUDU�VX�3ODQ�GH�HPHUJHQFLD�
IDPLOLDU�YLVLWH�)/*HW$3ODQ�FRP��(O�SODQ�
LQFOX\H�VXJHUHQFLDV�SDUD�DUPDU�XQ�NLW�GH�
SURYLVLRQHV�SDUD�GHVDVWUHV��LQIRUPDFLyQ�
DFHUFD�GH�UHIXJLRV��FRQWDFWRV�GH�HPHUJHQFLD�
H�LQIRUPDFLyQ�DFHUFD�GH�ODV�DJHQFLDV�
ORFDOHV�GH�PDQHMR�GH�HPHUJHQFLDV�

� (VWp�DWHQWR�D�ORV�FDQDOHV�GH�WHOHYLVLyQ�\�
HVWDFLRQHV�GH�UDGLR�ORFDOHV�XQD�YH]�TXH�VH�
KD\DQ�HPLWLGR�ORV�DYLVRV�GH�LQXQGDFLRQHV��D�

� 12�FRQGX]FD�SRU�iUHDV�LQXQGDGDV��7DQ�
VROR����FHQWtPHWURV�GH�DJXD�SXHGHQ�HOHYDU�
\�PRYHU�YHKtFXORV�GH�FXDOTXLHU�WDPDxR��/D�
PD\RUtD�GH�ODV�SHUVRQDV�VH�DKRJDQ�GHQWUR�
GH�VXV�FRFKHV�GXUDQWH�XQD�LQXQGDFLyQ�

� 12�FDPLQH�SRU�HO�iUHD�LQXQGDGD��7DQ�VROR�
���FHQWtPHWURV�GH�DJXD�HQ�PRYLPLHQWR�
SXHGHQ�GHUULEDU�D�XQD�SHUVRQD�

� $OpMHVH�GH�ORV�FDEOHV�GH�FRUULHQWH�HOpFWULFD�
FDtGRV�\�GH�FXDOTXLHU�RWUR�FDEOH�HOpFWULFR��8QD�
GH�ODV�FDXVDV�SULQFLSDOHV�GH�PXHUWH�GXUDQWH�
ODV�LQXQGDFLRQHV�HV�SRU�HOHFWURFXFLyQ�

� 12�UHJUHVH�D�VX�KRJDU�KDVWD�TXH�ORV�IXQFLRQDULRV�
ORFDOHV�KD\DQ�FRQFHGLGR�OD�DSUREDFLyQ�

�

HYLWDU�TXHGDU�DWUDSDGR�HQ�XQ�GHUUXPEH�

� 6L�VX�KRJDU�HYLGHQFLD�GDxRV�SRU�OD�
LQXQGDFLyQ��GHEHUi�KDFHU�OR�VLJXLHQWH�

3UHVHQWH�XQ�UHFODPR�D�OD�FRPSDxtD�GH�
VHJXURV�GH�VX�SURSLHGDG�GRPpVWLFD�

0DQWHQJD�OD�HOHFWULFLGDG�GHVFRQHFWDGD�
KDVWD�TXH�XQ�HOHFWULFLVWD�KD\D�
LQVSHFFLRQDGR�\�RWRUJDGR�OD�DXWRUL]DFLyQ�
SDUD�YROYHU�D�LQJUHVDU�D�VX�KRJDU�

7RPH�IRWRJUDItDV�GH�WRGD�DJXD�SURYHQLHQWH�
GH�OD�LQXQGDFLyQ�HQ�VX�KRJDU��\

+DJD�D�XQD�OLVWD�GH�FXDOTXLHU�
DUWtFXOR�GDxDGR�R�SHUGLGR�

8WLOLFH�JXDQWHV��SUHQGDV�SURWHFWRUDV�\�
ERWDV�SDUD�OLPSLDU�\�GHVLQIHFWDU�OXHJR�GH�

JRY�SDUD�REWHQHU�PiV�LQIRUPDFLyQ�DFHUFD�
GH�FyPR�HYLWDU�\�OLPSLDU�HO�PRKR�

� (VWp�DWHQWR�D�ORV�DQLPDOHV�TXH�SXHGHQ�KDEHU�
SHUGLGR�VXV�KRJDUHV�\�KDEHUVH�UHIXJLDGR�
HQ�VX�KRJDU�GXUDQWH�OD�LQXQGDFLyQ��\D�TXH�
SRGUtDQ�OOHJDU�D�GHIHQGHUVH�DJUHVLYDPHQWH�

� 5HYLVH�ORV�DQXQFLRV�ORFDOHV�DFHUFD�GH�OD�
VHJXULGDG�GHO�VXPLQLVWUR�GH�DJXD�HQ�VX�
KRJDU��\D�TXH�QR�GHEH�VXSRQHU�TXH�HO�DJXD�
SXHGH�EHEHUVH�VLQ�ULHVJR��%HEHU�DJXD�
FRQWDPLQDGD�SXHGH�SURYRFDU�HQIHUPHGDGHV�

� 12�LQJLHUD�FXDOTXLHU�DOLPHQWR�TXH�SXHGD�KDEHU�
HVWDGR�HQ�FRQWDFWR�FRQ�DJXD�GH�OD�LQXQGDFLyQ�

� 'HVKiJDVH�GH�WDEODV�GH�FRUWDU�GH�PDGHUD��
XWHQVLOLRV�SOiVWLFRV��WHWLQDV�GH�ELEHURQHV�
\�FKXSHWHV�TXH�SXHGDQ�KDEHU�HVWDGR�HQ�
FRQWDFWR�FRQ�HO�DJXD�FRQWDPLQDGD�GH�OD�
LQXQGDFLyQ��/DV�ROODV�GH�PHWDO�R�ORV�SODWRV�
GH�FHUiPLFD�\�ORV�XWHQVLOLRV�GHEHQ�ODYDUVH�
PLQXFLRVDPHQWH�FRQ�MDEyQ�\�DJXD�FDOLHQWH�
\��SDUD�GHVLQIHFWDUORV��KHUYLUORV�HQ�DJXD�
OLPSLD�R�VXPHUJLUORV�SRU����PLQXWRV�HQ�XQD�
VROXFLyQ�GH�XQ�FXDUWR�GH�ODYDQGLQD�GRPpVWLFD�
SRU�FDGD�����OLWURV�GH�DJXD��3DUD�REWHQHU�PiV�
LQIRUPDFLyQ��YLVLWH�

� (YLWH�OD�IRUPDFLyQ�GHO�PRKR�TXLWDQGR�
LQPHGLDWDPHQWH�ORV�DUWtFXORV�PRMDGRV�

� 6L�OD�SyOL]D�GH�VHJXURV�GH�VX�SURSLHGDG�
GRPpVWLFD�QR�FXEUH�SpUGLGDV�SRU�LQXQGDFLRQHV�
R�VL�QR�WHQtD�VHJXUR�FRQWUD�LQXQGDFLRQHV��WDO�
YH]�SXHGD�VHU�HOHJLGR�HQ�HO�3URJUDPD�1DFLRQDO�
GH�6HJXUR�FRQWUD�,QXQGDFLRQHV�SDUD�UHFLELU�
DVLVWHQFLD��(VWH�HV�XQ�SURJUDPD�GH�VHJXUR�FRQWUD�
LQXQGDFLRQHV�UHVSDOGDGR�SRU�HO�JRELHUQR�IHGHUDO�
\�GLVSRQLEOH�SDUD�UHVLGHQWHV�\�HPSUHVDULRV��
3DUD�PiV�LQIRUPDFLyQ�DFHUFD�GH�HVWH�SURJUDPD��
OODPH�GH�PDQHUD�JUDWXLWD�DO����������������R�
7''�����������������R�YLVLWH� �

)XHQWH� ��\ �



JLUDQ�YLROHQWDPHQWH�\�TXH�VH�H[WLHQGHQ�GHVGH�ODV�
WRUPHQWDV�HOpFWULFDV�KDFLD�HO�VXHOR��(Q�XQ�DxR�QRUPDO��
VH�LQIRUPDQ�DFHUFD�GH�����WRUQDGRV�HQ�WRGR�HO�SDtV��
OR�TXH�GHMD�XQ�VDOGR�GH����PXHUWRV�\�PiV�GH������
KHULGRV��/RV�WRUQDGRV�SXHGHQ�RFXUULU�HQ�FXDOTXLHU�
OXJDU�\�HQ�FXDOTXLHU�PRPHQWR�GHO�DxR��(Q�OD�UHJLyQ�
VXGHVWH��OD�LQFLGHQFLD�Pi[LPD�GH�WRUQDGRV�FRPLHQ]D�

/RV�WRUQDGRV�WDPELpQ�HVWiQ�HVWUHFKDPHQWH�UHODFLRQD�
GRV�FRQ�ORV�KXUDFDQHV�\�D�PHQXGR�RFXUUHQ�GXUDQWH�
OD�WHPSRUDGD�GH�KXUDFDQHV��GHO�����GH�MXQLR�DO����GH�
QRYLHPEUH��(O�VXGHVWH�HV�DGHPiV�YXOQHUDEOH�D�ODV�
WURPEDV�PDULQDV��WRUQDGRV�GpELOHV�TXH�VH�IRUPDQ�
VREUH�DJXDV�FiOLGDV��/DV�WURPEDV�PDULQDV�D�YHFHV�VH�
GHVSOD]DQ�WLHUUD�DGHQWUR��VH�FRQYLHUWHQ�HQ�WRUQDGRV�\�
SURYRFDQ�GDxRV�\�OHVLRQHV�

� 6H�HPLWH�XQD�$OHUWD�GH�WRUQDGR�FXDQGR�
HV�SRVLEOH�TXH�RFXUUDQ�WRUQDGRV�HQ�
VX�iUHD��0DQWpQJDVH�DOHUWD�DQWH�OD�
DSUR[LPDFLyQ�GH�WRUPHQWDV�

� 6H�HPLWH�XQ�$YLVR�GH�WRUQDGR�FXDQGR�
XQ�UDGDU�PHWHRUROyJLFR�KD�GHWHFWDGR�
XQ�WRUQDGR��7UDVOiGHVH�D�XQ�OXJDU�
VHJXUR�GHVLJQDGR�SUHYLDPHQWH�

� 0DQWpQJDVH�DO�WDQWR�GH�ODV�FRQGLFLRQHV�
PHWHRUROyJLFDV�PHGLDQWH�ODV�HVWDFLRQHV�GH�UDGLR�
\�ORV�FDQDOHV�GH�WHOHYLVLyQ�ORFDOHV�R�DO�HVFXFKDU�
OD�UDGLR�GHO�WLHPSR�GH�12$$�SDUD�LQIRUPDUVH�
DFHUFD�GH�ORV�~OWLPRV�DYLVRV�\�DOHUWDV�GH�WRUQDGR�

5HFXHUGH��ORV�WRUQDGRV�D�YHFHV�VH�GHVDUUROODQ�HQ�iUHDV�
GRQGH�QR�KD\�QLQJ~Q�DYLVR�QL�DOHUWD�GH�WRUPHQWDV�
HOpFWULFDV�VHYHUDV��$Vt�TXH�HVFXFKH�HVDV�LQIRUPDFLRQHV�
WDPELpQ��£3HUPDQH]FD�DOHUWD�

� &LHOR�RVFXUR��D�PHQXGR�YHUGRVR

� 1XEH�SDUHG

� *UDQL]R�JUDQGH

� (VWUXHQGR�IXHUWH��VLPLODU�D�XQ�WUHQ�GH�FDUJD

� $OJXQRV�WRUQDGRV�SDUHFHQ�HPEXGRV�YLVLEOHV�TXH�
VH�H[WLHQGHQ�KDFLD�HO�VXHOR�VROR�SDUFLDOPHQWH�

� $OJXQRV�WRUQDGRV�SXHGHQ�YHUVH�FODUDPHQWH�
PLHQWUDV�TXH�RWURV�TXHGDQ�RFXOWRV�SRU�OD�OOXYLD�
R�ODV�QXEHV�FHUFDQDV�VXVSHQGLGDV�D�SRFD�DOWXUD�

$QWHV�GH�OD�WRUPHQWD
� 'HVDUUROOH�XQ�SODQ�SDUD�XVWHG�\�VX�IDPLOLD�SDUD�HO�
KRJDU�\�HO�WUDEDMR�\�HQ�FDVR�GH�HVWDU�DO�DLUH�OLEUH�

� 3DUWLFLSH�IUHFXHQWHPHQWH�HQ�VLPXODFURV�

� 6HSD�HQ�TXp�FRQGDGR�YLYH�\�PDQWpQJDVH�
LQIRUPDGR�FRQ�EROHWLQHV�PHWHRUROyJLFRV�

� 7HQJD�XQ�PDSD�GH�OD�FDUUHWHUD�D�PDQR�SDUD�
FRQWURODU�ORV�PRYLPLHQWRV�GH�OD�WRUPHQWD�
FRQ�ORV�EROHWLQHV�PHWHRUROyJLFRV�

� (VFXFKH�OD�UDGLR�\�OD�WHOHYLVLyQ�
SDUD�REWHQHU�LQIRUPDFLyQ�

� (Q�FDVR�GH�SODQHDU�XQ�YLDMH�DO�DLUH�
OLEUH��HVFXFKH�ORV�~OWLPRV�SURQyVWLFRV�
\�WRPH�ODV�PHGLGDV�QHFHVDULDV�DQWH�OD�
SRVLELOLGDG�GH�XQ�FOLPD�DPHQD]DGRU�

� 6HSD�TXLpQHV�HVWiQ�HQ�PD\RU�ULHVJR��ODV�SHUVRQDV�
HQ�DXWRPyYLOHV��ORV�DGXOWRV�PD\RUHV��ORV�
QLxRV�\�GLVFDSDFLWDGRV�ItVLFRV�R�PHQWDOHV��ODV�
SHUVRQDV�HQ�YLYLHQGDV�SUHIDEULFDGDV��PyYLOHV��
R�ODV�SHUVRQDV�TXH�SRGUtDQ�QR�HQWHQGHU�HO�
DYLVR�GHELGR�D�XQD�EDUUHUD�GHO�LGLRPD�

6L�VH�HPLWH�XQ�DYLVR
�
D�XQ�UHIXJLR�SUHGHVLJQDGR��WDO�FRPR�XQ�VyWDQR�

� 6L�QR�KD\�GLVSRQLEOH�XQ�UHIXJLR�VXEWHUUiQHR��
WUDVOiGHVH�D�XQD�KDELWDFLyQ�R�YHVWtEXOR�
LQWHULRU�HQ�HO�SLVR�PiV�EDMR�\�FROyTXHVH�
GHEDMR�GH�XQ�PXHEOH�VyOLGR�

� $OpMHVH�GH�ODV�YHQWDQDV�

� 6DOJD�GH�ORV�DXWRPyYLOHV�

� 1R�LQWHQWH�HVFDSDU�GH�XQ�WRUQDGR�HQ�VX�DXWR��
SRU�HO�FRQWUDULR��DEDQGyQHOR�LQPHGLDWDPHQWH�

� 6L�OD�WRUPHQWD�OR�VRUSUHQGH�DO�DLUH�
OLEUH�R�HQ�XQ�YHKtFXOR��UHFXpVWHVH�HQ�
XQD�]DQMD�R�GHSUHVLyQ�FHUFDQD�

� /DV�YLYLHQGDV�SUHIDEULFDGDV��PyYLOHV���D~Q�
HVWDQGR�DWDGDV��RIUHFHQ�SRFD�SURWHFFLyQ�
FRQWUD�ORV�WRUQDGRV�\�GHEHQ�GHVDORMDUVH�

&DGD�DxR��PXFKDV�SHUVRQDV�PXHUHQ�R�UHVXOWDQ�JUDYH�
PHQWH�KHULGDV�SRU�ORV�WRUQDGRV�D�SHVDU�GH�ORV�DYLVRV�
DQWLFLSDGRV��(V�SRVLEOH�TXH�DOJXQRV�QR�KD\DQ�HVFXFKD�
GR�ORV�DYLVRV�PLHQWUDV�TXH�RWURV�ORV�KDQ�UHFLELGR�SHUR�
QR�FUH\HURQ�TXH�XQ�WRUQDGR�SXGLHVH�LPSDFWDUORV�UHDO�
PHQWH��/XHJR�GH�KDEHU�UHFLELGR�ORV�DYLVRV�R�KDEHU�
YLVWR�FLHORV�DPHQD]DGRUHV��GHEH�WRPDU�OD�GHFLVLyQ�GH�
EXVFDU�UHIXJLR�DQWHV�GH�TXH�OOHJXH�OD�WRUPHQWD��3RGUtD�
OOHJDU�D�VHU�OD�GHFLVLyQ�PiV�LPSRUWDQWH�GH�VX�YLGD�



DGXOWRV�PD\RUHV�OHV�UHVXOWD�GLItFLO�PDQWHQHUVH�
VDQRV�\�D�VDOYR�GXUDQWH�XQD�HPHUJHQFLD�R�GHVDVWUH�
QDWXUDO��/DV�HQIHUPHGDGHV�WDOHV�FRPR�PRYLOLGDG�
UHGXFLGD��P~OWLSOHV�SUREOHPDV�FUyQLFRV�GH�VDOXG�
R�SUREOHPDV�GH�PHPRULD�SXHGHQ�KDFHU�TXH�DOJX�
QRV�DGXOWRV�PD\RUHV�QHFHVLWHQ�D\XGD�H[WUD�SDUD�
SODQHDU�\�HQIUHQWDU�VLWXDFLRQHV�WDOHV�FRPR�KXUD�
FDQHV�H�LQXQGDFLRQHV��/RV�GHVDVWUHV�\�HPHUJHQ�
FLDV�DGHPiV�SXHGHQ�LQWHUUXPSLU�OD�D\XGD�TXH�
PXFKRV�DGXOWRV�PD\RUHV�UHFLEHQ�SDUD�YLYLU�GH�
PDQHUD�LQGHSHQGLHQWH��WDO�FRPR�OD�DVLVWHQFLD�GH�
DPLJRV�\� IDPLOLDUHV�\� OD� DWHQFLyQ�PpGLFD� D�
GRPLFLOLR�

(V�IXQGDPHQWDO�TXH�ORV�DGXOWRV�PD\RUHV�� ODV�
SHUVRQDV�TXH�ORV�FXLGDQ�\�VXV�FRPXQLGDGHV�SODQL�

PDQWHQHUORV�D�VDOYR��3DUD�D\XGDU�D�ORV�HVWDGRV��
FRPXQLGDGHV�\�RUJDQL]DFLRQHV�DVRFLDGDV�D�SODQL�

(QYHMHFLPLHQWR�6DOXGDEOH�GH�ORV�&'&�\�HO�3UR�
JUDPD�GH�OD�/H\�GH�6DOXG�3~EOLFD�KDQ�SXEOLFDGR�

YXOQHUDEOHV�\�RSFLRQHV�GH�SUHSDUDFLyQ�OHJDOHV�
SDUD�DXPHQWDU�VX�SURWHFFLyQ�GXUDQWH�ODV�HPHU�
JHQFLDV�SRU�ULHVJRV�GH�WRGD�QDWXUDOH]D��XQD�JXtD�
LQWHUVHFWRULDO�SDUD�ORV�HVWDGRV�\�ODV�FRPXQL�
GDGHV �́�(VWD�JXtD�SUHVHQWD�HVWUDWHJLDV�SUiFWLFDV�
\�RSFLRQHV�OHJDOHV�SDUD�SURWHJHU�D�ORV�DGXOWRV�
PD\RUHV�GXUDQWH�ODV�HPHUJHQFLDV�SRU�ULHVJRV�GH�
WRGD�QDWXUDOH]D��7DPELpQ�VH�ODQ]y�XQ�SRUWDO�ZHE�
SDUD�SURIHVLRQDOHV�\�SDUD�HO�S~EOLFR�HQ�JHQHUDO�
TXH�VLUYH�FRPR�SXQWR�~QLFR�GH�DGTXLVLFLyQ�GH�
UHFXUVRV��KHUUDPLHQWDV�H�LQIRUPDFLyQ�UHODFLRQDGD�
FRQ�ODV�SUHSDUDFLRQHV�SDUD�ULHVJRV�GH�WRGD�QDWX�
UDOH]D�SDUD�DGXOWRV�PD\RUHV��3DUD�REWHQHU�PiV�
LQIRUPDFLyQ��YLVLWH�FGF�JRY�DJLQJ�HPHUJHQF\�R�
OODPH�DO�������&'&�,1)2������������������

/RV� DYLVRV�� ODV� DODUPDV�� ORV� SURQyVWLFRV� \� RWUD�
LQIRUPDFLyQ�VREUH� ORV�SHOLJURV�TXH�EULQGD�HO�6HU�
YLFLR�0HWHRUROyJLFR�1DFLRQDO�HVWiQ�GLVSRQLEOHV�ODV�
���KRUDV�GHO�GtD�SDUD� WRGR�WLSR�GH�SHOLJURV�� WDQWR�

/DV�UDGLRV�PHWHRUROyJLFDV�HTXLSDGDV�FRQ�XQD�FDU�
DFWHUtVWLFD�HVSHFLDO�GH�WRQR�GH�DODUPD�SXHGHQ�HPLWLU�
XQD�DOHUWD�\�GDUOH�LQIRUPDFLyQ�LQPHGLDWD�DFHUFD�GH�
XQD�VLWXDFLyQ�GH�DPHQD]D�GH�YLGD�� OR�TXH� OH�SHU�
PLWH�WRPDU�PHGLGDV��/DV�SHUVRQDV�FRQ�GLVFDSDFL�
GDG�YLVXDO�\�GH�DXGLFLyQ�WDPELpQ�SXHGHQ�REWHQHU�
HVWRV�DYLVRV�VL�FRQHFWDQ�ODV�UDGLRV�PHWHRUROyJLFDV�

FRQ� WRQRV�GH�DODUPD�D�RWURV� WLSRV�GH�GLVSRVLWLYRV�
TXH� OODPDQ� OD� DWHQFLyQ� FRPR� OXFHV� HVWURERVFySL�
FDV�� ORFDOL]DGRUHV�� DJLWDGRUHV� GH� FDPD�� FRPSXWD�
GRUDV�SHUVRQDOHV�H�LPSUHVRUDV�GH�WH[WR�

8QD� UDGLR�GH�12$$�� WDQWR� FRQ� HQHUJtD� HOpFWULFD�
FRPR� FRQ� EDWHUtD� GH� UHVSDOGR�� GHEH� VHU� HO� HTXL�
SR� HVWiQGDU� HQ� WRGRV� ORV� KRJDUHV�� /DV� UDGLRV� GH�
12$$�VH�SXHGHQ�FRPSUDU�HQ�ODV�WLHQGDV�TXH�YHQ�
GHQ�SURGXFWRV�HOHFWUyQLFRV��/DV�UDGLRV�GHO�WLHPSR�
GH�12$$�D~Q�IXQFLRQDQ�D�SHVDU�GH�TXH�OD�QDFLyQ�
KD�FDPELDGR�D�VHxDOHV�GH�WHOHYLVLyQ�GLJLWDO��,QIRU�
PDFLyQ�DGLFLRQDO�GLVSRQLEOH�HQ�QZV�QRDD�JRY�QZU�

/DV�WRUPHQWDV�HOpFWULFDV�VRQ�QXHVWUD�H[SHULHQFLD�PiV�
FRP~Q�GH�FRQGLFLRQHV�PHWHRUROyJLFDV�DGYHUVDV��/OH�
JDQ�GH�UHSHQWH��FRQ�SRFR�DYLVR��H[FHSWR�HO�FLHOR�RVFXUR�
FXDQGR�VH�DFHUFD�OD�QXEH�WRUPHQWRVD��6L�YH�HQ�OR�DOWR��
F~PXORV�HVSRQMRVRV�HQ�FUHFLPLHQWR�\�TXH�OD�OX]�GHO�
GtD�VH�RVFXUHFH�UiSLGDPHQWH��REVHUYH�HVWDV�PHGLGDV�
GH�VHJXULGDG�

� &RQWUROH�HO�SURQyVWLFR�GHO�WLHPSR�DQWHV�GH�
VDOLU�SRU�SHUtRGRV�SURORQJDGRV�DO�DLUH�OLEUH�

� (VWp�DWHQWR�D�ORV�VLJQRV�GH�WRUPHQWDV�
TXH�VH�DSUR[LPDEDQ�

� 3RVSRQJD�ODV�DFWLYLGDGHV�DO�DLUH�OLEUH�
VL�KD\�WRUPHQWDV�HOpFWULFDV�LQPLQHQWHV��
(VWD�HV�OD�PHMRU�PDQHUD�GH�HYLWDU�TXHGDU�
DWUDSDGR�HQ�XQD�VLWXDFLyQ�SHOLJURVD�

� $VHJ~UHVH�GH�TXH�VH�VDEH�GyQGH�
HVWiQ�WRGRV�ORV�QLxRV�

� $VHJXUH�ORV�PXHEOHV�GH�H[WHULRU�

� 9D\D�DO�LQWHULRU��6L�OD�WRUPHQWD�HV�
IXHUWH�FRQ�WUXHQRV�\�UHOiPSDJRV�PX\�
IUHFXHQWHV��GLUtMDVH�D�XQD�KDELWDFLyQ�HQ�

� 0DQWpQJDVH�OHMRV�GH�REMHWRV�TXH�SXHGDQ�
FRQGXFLU�OD�HOHFWULFLGDG��FRPR�UDGLDGRUHV��
WXEHUtDV�\�PDUFRV�GH�SXHUWDV�GH�PHWDO��

� $OpMHVH�GH�ODV�YHQWDQDV�

� 1R�VH�EDxH�R�VH�GXFKH�GXUDQWH�XQD�
WRUPHQWD��(O�DJXD�D\XGD�D�FRQGXFLU�OD�
HOHFWULFLGDG�\�ODV�SDUHGHV�QR�VLHPSUH�
SURWHJHQ�GH�OD�DOWD�HQHUJtD�GH�XQ�UD\R�

� 1R�VH�DFHUTXH�D�ORV�DSDUDWRV�HOpFWULFRV��
FRPR�UDGLRV�\�WHOHYLVRUHV�FRQHFWDGRV��8WLOLFH�
ODV�UDGLRV�TXH�IXQFLRQDQ�FRQ�EDWHUtDV�

� 5HVWULQMD�WRGDV�ODV�OODPDGDV�
D�WHOpIRQRV�FHOXODUHV�

� (QFXHQWUH�XQ�SXQWR�EDMR�OHMRV�GH�
iUEROHV��YDOODV�\�SRVWHV��HVSHFLDOPHQWH�
YDOODV�\�SRVWHV�PHWiOLFRV�

� 9D\D�D�XQ�WHUUHQR�PiV�DOWR�VL�HV�SRVLEOH�XQD�
LQXQGDFLyQ��$EDQGRQH�ORV�FRFKHV�\�VXED�
D�XQ�WHUUHQR�PiV�DOWR��1RWD��/D�PD\RUtD�
GH�ODV�PXHUWHV�HQ�FUHFLGDV�UHSHQWLQDV�
VH�SURGXFHQ�HQ�ORV�DXWRPyYLOHV�

� 6L�VH�HQFXHQWUD�HQ�XQ�ERVTXH��EXVTXH�
UHIXJLR�EDMR�ORV�iUEROHV�PiV�EDMRV�

�

� 12�VH�UHIXJLH�HQ�SHTXHxRV�FREHUWL]RV��EDMR�
iUEROHV�DLVODGRV�R�HQ�DXWRPyYLOHV�FRQYHUWLEOHV�

� 6L�VLHQWH�TXH�VX�FDEHOOR�FRPLHQ]D�D�OHYDQWDUVH�
HQ�ODV�SXQWDV�R�XQ�KRUPLJXHR�HQ�OD�SLHO��R�VL�
HVFXFKD�VRQLGRV�FUHSLWDQWHV��HO�UD\R�SXHGH�HVWDU�
D�SXQWR�GH�KHULUOR��$JiFKHVH�HQ�VHQWDGLOODV�OR�
PiV�FHUFD�GHO�VXHOR�VREUH�ODV�SXQWDV�GH�VXV�
SLHV��&RORTXH�ODV�PDQRV�VREUH�ODV�URGLOODV��
FRQ�OD�FDEH]D�HQWUH�ODV�SLHUQDV��3URFXUH�VHU�
HO�EODQFR�PiV�SHTXHxR�SRVLEOH�\�UHGX]FD�DO�
PtQLPR�VX�FRQWDFWR�FRQ�HO�VXHOR��1R�VH�DFXHVWH�

�
DSDUWDPHQWRV�GXUDQWH�XQD�WRUPHQWD�HOpFWULFD�

� 6DOJD�GH�ERWHV�\�SHUPDQH]FD�OHMRV�GHO�DJXD�

� 6L�HVWi�QDGDQGR��VDOJD�GH�OD�SLVFLQD��
ODJR�R�PDU�D�OD�SULPHUD�VHxDO�GH�XQ�UD\R�
R�XQ�WUXHQR��(QFXHQWUH�UHIXJLR�HQ�XQ�
OXJDU�FXELHUWR�R�HQWUH�HQ�XQ�FRFKH�

� 0DQWpQJDVH�IXHUD�GHO�DJXD�GXUDQWH�DO�PHQRV����
PLQXWRV�GHVSXpV�GH�HVFXFKDU�HO�~OWLPR�WUXHQR�

)XHQWH��



+HDWKHU�.HOOHKHU�
'HSDUWDPHQWR�GH�6DOXG�GH�)ORULGD��

/DV�SHUVRQDV�PD\RUHV�HQ�WRGR�HO�SDtV�VLJXHQ�KDFLHQGR�
GHO�³(VWDGR�GHO�6RO�%ULOODQWH´�VX�KRJDU�GH�PDQHUD�

GH�(VWDGRV�8QLGRV��HVWDV�SHUVRQDV�PD\RUHV��TXH�YLYHQ��
WUDEDMDQ�\�GLVIUXWDQ�DTXt��HTXLYDOHQ�DFWXDOPHQWH�D�
PiV�GHO����SRU�FLHQWR�GH�OD�SREODFLyQ�GH�)ORULGD��8Q�
Q~PHUR�UpFRUG�GH�HVWDV�SHUVRQDV�PD\RUHV�VLJXHQ�
VLHQGR�PX\�DFWLYDV��EXVFDQGR�YHU�FyPR�SXHGHQ�FRQ�
WULEXLU�PHMRU�VX�WLHPSR�\�WDOHQWR�HQ�ODV�FRPXQLGDGHV�
TXH�KDQ�HOHJLGR��&RQ�OD�WHPSRUDGD�GH�KXUDFDQHV�HQ�
FXUVR��DKRUD�HV�HO�PRPHQWR�SHUIHFWR�SDUD�FRQVLGHUDU�
FRQYHUWLUVH�HQ�XQ�PLHPEUR�GHO�&XHUSR�GH�5HVHUYD�
0pGLFD�GH�)ORULGD���

/D�5HG�GHO�&XHUSR�GH�5HVHUYD�0pGLFD�HV�XQ�JUXSR�
FRPXQLWDULR�GH�YROXQWDULRV�FRQ�R�VLQ�KDELOLGDGHV�
PpGLFDV�TXH�DSR\D�OD�VDOXG�S~EOLFD�\�ORV�HVIXHU]RV�
PpGLFRV�PHGLDQWH�OD�SURPRFLyQ�GH�OD�EXHQD�VDOXG�HQ�
WRGR�HO�HVWDGR�\�WUDEDMD�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�
ORV� IXQFLRQDULRV� ORFDOHV� DO� UHVSRQGHU� D� ODV�
HPHUJHQFLDV��

<D�VHD�JUDQGH�R�SHTXHxD�OD�QHFHVLGDG��ORV�PLHPEURV�
GHO�05&�LQFOX\HQ�GRFWRUHV��HQIHUPHUDV��IDUPDFpX�
WLFRV��SDUDPpGLFRV�\�RWURV�YROXQWDULRV�TXH�HVWiQ�FRP�
SURPHWLGRV�D�FRPSDUWLU�VXV�FRQRFLPLHQWRV�\�H[SHUL�
HQFLD�SDUD�D\XGDU�D�ODV�FRPXQLGDGHV�GH�)ORULGD�FXDQGR�
VXUMD�OD�QHFHVLGDG���

6H�LQYLWD�D�ODV�SHUVRQDV�PD\RUHV��VLQ�LPSRUWDU�VX�HGDG��
TXH�HVWpQ�LQWHUHVDGRV�HQ�VHU�YROXQWDULRV�D�XQLUVH�D�
XQD�GH�ODV����XQLGDGHV�GH�05&�GH�)ORULGD�XELFDGDV�
HQ�WRGR�HO�HVWDGR��GRQGH�REWHQGUiQ�OD�FRQGLFLyQ�GH�
PLHPEUR�GHVSXpV�GH�FRPSOHWDU�ORV�UHTXLVLWRV�PtQLPRV�
GHO�3URJUDPD�GH�9ROXQWDULRV�GH�05&�GH�)ORULGD��
05&�HVWi�EXVFDQGR�SHUVRQDV�FRQ�R�VLQ�H[SHULHQFLD�

FDSDFLWDFLyQ�VLHPSUH�VH�EULQGD�VLQ�FRVWR�DOJXQR����

/RV�YROXQWDULRV�GH�DSR\R�D�OD�PLVLyQ��YROXQWDULRV�QR�
PpGLFRV��WDPELpQ�SXHGHQ�GHVHPSHxDU�XQ�SDSHO�LPSRU�
WDQWH�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�YROXQWDULRV�GXUDQWH�
HPHUJHQFLDV��/DV�SHUVRQDV�PD\RUHV�WLHQHQ�JUDQ�H[SH�
ULHQFLD�HQ�FRPXQLFDFLyQ�FRQ�SHUVRQDV�GH�WRGDV�ODV�

HYHQWRV�DSUREDGRV�SRU�OD�8QLGDG�GH�05&�\�DFWLYL�
GDGHV�UHODFLRQDGDV�FRQ�HPHUJHQFLDV��

0DUTXH�XQD�GLIHUHQFLD�QR�VROR�HQ�VX�YLGD��VLQR�HQ�OD�
YLGD�GH�RWURV��\�FRQYLpUWDVH�KR\�HQ�XQD�SDUWH�GH�HVWH�
HTXLSR�GLQiPLFR��

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�FyPR�FRQYHUWLUVH�
HQ�XQ�YROXQWDULR�GHO�&XHUSR�GH�5HVHUYD�0pGLFD�HQ�
VX�FRPXQLGDG��YLVLWH�)ORULGD05&�FRP��,QVFUtEDVH�
SDUD�VHU�YROXQWDULR�HQ�6HUY)/�FRP��

� 6HJXLU�ODV�UXWDV�GH�HYDFXDFLyQ�GHVLJQDGDV²
RWUDV�UXWDV�SXHGHQ�HVWDU�EORTXHDGDV²\�HVWDU�

/D�PD\RUtD�GH�ODV�OHVLRQHV�GXUDQWH�XQ�KXUDFiQ�VRQ�
FRUWDGXUDV�FDXVDGDV�SRU�YLGULR�YRODQGR�X�RWURV�
HVFRPEURV��2WUDV�OHVLRQHV�LQFOX\HQ�KHULGDV�SXQ]�
DQWHV�TXH�UHVXOWDQ�GH�FODYRV�H[SXHVWRV��PHWDO�R�
YLGULR��\�IUDFWXUDV�GH�KXHVRV��3DUD�VREUHOOHYDU�OD�
WRUPHQWD�GH�OD�PDQHUD�PiV�VHJXUD��

� 6L�HV�SRVLEOH��HVWDU�DO�SHQGLHQWH�GHO�
UDGLR�\�WHOHYLVLyQ�SDUD�LQIRUPDUVH�VREUH�
ODV�FRQGLFLRQHV�PHWHRUROyJLFDV�

� 3HUPDQHFHU�HQ�HO�LQWHULRU�KDVWD�
TXH�ODV�DXWRULGDGHV�GHFODUHQ�TXH�
OD�WRUPHQWD�KD�WHUPLQDGR�

� 1R�VDOLU��LQFOXVR�VL�HO�WLHPSR�SDUHFH�KDEHUVH�
FDOPDGR²OD�WUDQTXLOLGDG�GHO�³RMR´�GHO�
KXUDFiQ�SXHGH�SDVDU�UiSLGDPHQWH��GHMiQGROR�
DIXHUD�FXDQGR�ORV�IXHUWHV�YLHQWRV�VH�UHDQXGHQ��

� 0DQWHQHUVH�DOHMDGR�GH�WRGDV�ODV�
YHQWDQDV�\�SXHUWDV�H[WHULRUHV��UHIXJLDUVH�
HQ�XQ�FXDUWR�GH�EDxR�R�VyWDQR��

� 3UHSDUDUVH�SDUD�HYDFXDU�D�XQ�UHIXJLR�X�
KRJDU�GH�XQ�YHFLQR�VL�VX�FDVD�VH�GDxD�R�VL�
HO�SHUVRQDO�GH�HPHUJHQFLD�VH�OR�LQGLFD�

3DUD�PD\RU�LQIRUPDFLyQ��YLVLWDU��FGF�JRY�GLVDVWHUV�
KXUULFDQHV�R�OODPDU�D�&'&�DO�����&'&�,1)2�
�LQJOpV�\�HVSDxRO��R�DO���������������77<��



+D\�XQD�UHJOD�LPSRUWDQWH�SDUD�UHFRUGDU�FRQ�UHVSHFWR�
D�ODV�PDVFRWDV�\�ORV�GHVDVWUHV��VL�OH�GLFHQ�TXH�HYDFXH��
KiJDOR�\�OOHYH�D�VXV�PDVFRWDV�FRQ�XVWHG��1R�HV�VHJXUR�
GHMDU�ODV�PDVFRWDV��/RV�DQLPDOHV�DEDQGRQDGRV�SXHGHQ�
UHVXOWDU�KHULGRV��SHUGHUVH�R�ORV�SXHGHQ�PDWDU��\�ODV�
PDVFRWDV�TXH�VH�GHMDQ�GHQWUR�GH�OD�FDVD�SXHGHQ�HVFDSDU�
D�WUDYpV�GH�ODV�iUHDV�GDxDGDV�SRU�OD�WRUPHQWD��FRPR�
YHQWDQDV�URWDV�

/RV�DQLPDOHV�VXHOWRV�REOLJDGRV�D�YDOHUVH�SRU�Vt�PLVPRV�
VRQ� SURSHQVRV� D� FRQYHUWLUVH� HQ� YtFWLPDV� GH� OD�
H[SRVLFLyQ��HO�KDPEUH��ORV�GHSUHGDGRUHV��DOLPHQWRV�R�
DJXD�FRQWDPLQDGRV��R�DFFLGHQWHV��'HMDU�D�ORV�SHUURV�
DWDGRV�R�HQFDGHQDGRV�DO�DLUH�OLEUH�HQ�XQ�GHVDVWUH�HV�
XQD�VHQWHQFLD�GH�PXHUWH�SDUD�HOORV�

�\�PRWHOHV�IXHUD�GH�

DFHSWDFLyQ�GH�PDVFRWDV�\�ODV�UHVWULFFLRQHV�FRQ�UHVSHFWR�
DO�Q~PHUR��HO�WDPDxR�\�OD�HVSHFLH��3UHJXQWH�VL�ODV�
SROtWLFDV�GH�³SURKLELFLyQ�GH�PDVFRWDV´�SRGUtDQ�QR�
DSOLFDUVH�HQ�FDVR�GH�HPHUJHQFLD��0DQWHQJD�XQD�OLVWD�
GH�OXJDUHV�³TXH�DFHSWDQ�PDVFRWDV �́�LQFOX\D�Q~PHURV�
GH�WHOpIRQR��FRQ�RWUD�LQIRUPDFLyQ�\�VXPLQLVWURV�SDUD�
GHVDVWUHV��6L�UHFLEH�HO�DYLVR�GH�XQ�GHVDVWUH�LQPLQHQWH��
OODPH�FRQ�DQWLFLSDFLyQ�SDUD�KDFHU�UHVHUYDV�

�SHUVRQDV�
IXHUD�GH�OD�]RQD�DIHFWDGD�VL�SRGUtDQ�GDU�UHIXJLR�D�VXV�
DQLPDOHV��6L�XVWHG�WLHQH�PiV�GH�XQD�PDVFRWD��HV�SRVLEOH�

TXH�VH�HQFXHQWUHQ�PiV�FyPRGDV�VL�VH�PDQWLHQHQ�MXQWDV��
SHUR�GHEH�HVWDU�SUHSDUDGR�SDUD�TXH�VH�DORMHQ�SRU�
VHSDUDGR�

�TXH�
SRGUtDQ�GDU�UHIXJLR�D�DQLPDOHV�HQ�FDVR�GH�HPHUJHQFLD��
LQFOX\D�Q~PHURV�GH�WHOpIRQR�FRQ�DWHQFLyQ�ODV����KRUDV�

��SyQJDVH�HQ�

VX�FRQGDGR�SDUD�DYHULJXDU�VL�KD\�UHIXJLRV�TXH�DGPLWDQ�
PDVFRWDV�HQ�VX�iUHD�\�SDUD�FRQRFHU�ORV�UHTXLVLWRV�SDUD�
OOHYDU�VX�PDVFRWD�DO�UHIXJLR�

�VL�SURYHHQ�
UHIXJLR�HQ�HPHUJHQFLDV�R�DFRJLGD�WHPSRUDO�SDUD�ODV�
PDVFRWDV�HQ�XQ�GHVDVWUH��/RV�UHIXJLRV�GH�DQLPDOHV�
SRGUtDQ�HVWDU�VREUHFDUJDGRV�FRQ�HO�FXLGDGR�GH�ORV�
DQLPDOHV�TXH�\D�WLHQHQ��DVt�FRPR�GH�DTXHOORV�GHV�
SOD]DGRV�SRU�XQ�GHVDVWUH��DVt�TXH�HVWH�GHEHUtD�VHU�VX�
~OWLPR�UHFXUVR�

0XFKRV�IXQFLRQDULRV�GH�PDQHMR�GH�HPHUJHQFLDV�HQ�
HO�FRQGDGR�FRQVLGHUDQ�OD�QHFHVLGDG�GH�SURSRUFLRQDU�
UHIXJLRV�TXH�DORMHQ�D�PDVFRWDV�\�D�VXV�GXHxRV��$OJXQRV�
FRQGDGRV�\D�WLHQHQ�UHIXJLRV�TXH�DGPLWHQ�PDVFRWDV�

(Q�DOJXQRV�FDVRV�ODV�PDVFRWDV�VH�PDQWLHQHQ�VHSDUDGDV�
GH�ODV�SHUVRQDV��SHUR�HO�UHIXJLR�GH�PDVFRWDV�D�PHQXGR�
HVWi�FHUFD�GHO�UHIXJLR�SDUD�SHUVRQDV�

$GHPiV�GH�VX�NLW�SDUD�GHVDVWUHV�SDUD�KXPDQRV��SUHSDUH�
XQ�NLW�SDUD�GHVDVWUHV�SDUD�VX�PDVFRWD�

(QFRQWUDUi�VXJHUHQFLDV�GH�REMHWRV�TXH�SXHGH�LQFOXLU�
HQ�HO�NLW�SDUD�GHVDVWUHV�SDUD�PDVFRWDV�HQ�OD�SiJLQD�
���

� /RV�DYLVRV�D�PHQXGR�VH�HPLWHQ�FRQ�KRUDV��
LQFOXVR�GtDV��GH�DQWLFLSDFLyQ��$O�SULPHU�
LQGLFLR�GH�OD�DSUR[LPDFLyQ�GH�XQ�GHVDVWUH��
DFW~H�SDUD�SURWHJHU�D�VX�PDVFRWD�

�
ORV�SUHSDUDWLYRV�HQ�HO�UHIXJLR�SDUD�
HPHUJHQFLDV�SDUD�XVWHG�\�VXV�PDVFRWDV�

�
SURYLVLRQHV�SDUD�GHVDVWUHV�GH�VX�PDVFRWD�HVWpQ�
OLVWDV�SDUD�XWLOL]DUVH�HQ�FXDOTXLHU�PRPHQWR�

� 0DQWHQJD�D�WRGDV�ODV�PDVFRWDV�GHQWUR�
GH�OD�FDVD�SDUD�TXH�QR�WHQJD�TXH�
EXVFDUODV�VL�WLHQH�TXH�LUVH�GH�SULVD�

� $VHJ~UHVH�GH�TXH�WRGRV�ORV�SHUURV�\�JDWRV�

\�GHELGDPHQWH�DVHJXUDGD�DO�FROODU��$JUHJXH�
HO�Q~PHUR�GH�WHOpIRQR�\�OD�GLUHFFLyQ�GH�
VX�UHIXJLR�WHPSRUDO�R�HO�GH�XQ�DPLJR�R�
IDPLOLDU�IXHUD�GHO�iUHD�GHO�GHVDVWUH��3XHGH�
FRPSUDU�SODFDV�WHPSRUDOHV�R�SRQHU�FLQWD�

DGKHVLYD�HQ�OD�SDUWH�WUDVHUD�GH�OD�SODFD�GH�

LQIRUPDFLyQ�FRQ�XQ�PDUFDGRU�LQGHOHEOH�

7DO�YH]�QR�HVWp�HQ�FDVD�FXDQGR�VH�Gp�OD�RUGHQ�GH�

GLVSXHVWR�D�WRPDU�VXV�PDVFRWDV�\�HQFRQWUDUVH�FRQ�
XVWHG�HQ�XQ�OXJDU�SUHHVWDEOHFLGR��(VWD�SHUVRQD�GHEH�
VHQWLUVH�FyPRGD�FRQ�VXV�PDVFRWDV��VDEHU�HQ�TXp�
OXJDUHV�SXHGHQ�HVWDU��VDEHU�GyQGH�VH�HQFXHQWUD�HO�NLW�
GH�SURYLVLRQHV�SDUD�GHVDVWUHV�SDUD�VXV�PDVFRWDV�\�
WHQHU�XQD�OODYH�GH�VX�FDVD��6L�XWLOL]D�XQ�VHUYLFLR�GH�
FXLGDGR�GH�PDVFRWDV��WDO�YH]�HOORV�SXHGDQ�HVWDU�GLV�
SRQLEOHV�SDUD�D\XGDUOR��SHUR�KDEOH�DFHUFD�GH�WDO�SRVL�
ELOLGDG�FRQ�HOORV�FRQ�DQWLFLSDFLyQ�

3ODQHDU�\�SUHSDUDUVH�OH�SHUPLWLUi�HYDFXDU�FRQ�VXV�
PDVFRWDV�UiSLGDPHQWH�\�VLQ�SUREOHPDV��3HUR�WHQJD�HQ�
FXHQWD�TXH�ORV�DQLPDOHV�UHDFFLRQDQ�GH�RWUD�PDQHUD�
FXDQGR�HVWiQ�EDMR�HVWUpV��)XHUD�GH�FDVD�\�HQ�HO�DXWR��

D�ORV�JDWRV�HQ�EROVRV�R�FDQLOHV�WUDQVSRUWDGRUHV��1R�
GHMH�D�ORV�DQLPDOHV�VLQ�VXSHUYLVLyQ�HQ�FXDOTXLHU�OXJDU�

SXHGHQ�HQWUDU�HQ�SiQLFR��HVFRQGHUVH��LQWHQWDU�HVFDSDU�
R�LQFOXVR�PRUGHU�R�DUDxDU��<�FXDQGR�UHJUHVH�D�FDVD��
GHOH�D�VXV�PDVFRWDV�WLHPSR�SDUD�DFRPRGDUVH�QXHYD�
PHQWH�HQ�VXV�UXWLQDV��&RQVXOWH�FRQ�VX�YHWHULQDULR�HQ�
FDVR� GH� TXH� SHUVLVWD� FXDOTXLHU� SUREOHPD� GH�
FRPSRUWDPLHQWR�

$�ORV�DQLPDOHV�GH�VHUYLFLR�SDUD�ORV�QR�YLGHQWHV��ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD��ORV�GLVFDSDFLWDGRV�
\�RWUDV�SHUVRQDV�FRQ�QHFHVLGDGHV�HVSHFLDOHV�VH�OHV�
SHUPLWLUi�TXHGDUVH�HQ�UHIXJLRV�SDUD�HPHUJHQFLDV�FRQ�

HPHUJHQFLDV� GH� VX� FRQGDGR� SDUD� REWHQHU� PiV�
LQIRUPDFLyQ�

6L�OXHJR�GH�XQ�GHVDVWUH�WLHQH�TXH�DEDQGRQDU�OD�FLXGDG��
OOHYH�D�VXV�PDVFRWDV�FRQ�XVWHG��(V�SRFR�SUREDEOH�TXH�
ODV�PDVFRWDV�VREUHYLYDQ�SRU�Vt�VRODV�

(Q�ORV�SULPHURV�GtDV�OXHJR�GHO�GHVDVWUH��XVH�XQD�FRUUHD�
FRQ�VXV�PDVFRWDV�FXDQGR�VDOHQ�\�VLHPSUH�PDQWpQJDODV�
FHUFD��7DO�YH]�ORV�DURPDV�IDPLOLDUHV�\�ORV�SXQWRV�GH�
UHIHUHQFLD�HVWpQ�DOWHUDGRV�\�VX�PDVFRWD�VH�FRQIXQGD�
\�VH�SLHUGD��/RV�DQLPDOHV�VDOYDMHV�\�ORV�FDEOHV�GH�
FRUULHQWH�HOpFWULFD�FDtGRV�SXHGHQ�VHU�SHOLJURV�TXH�VH�
SUHVHQWHQ�HQ�HO�iUHD�GHELGR�DO�GHVDVWUH�

(O�FRPSRUWDPLHQWR�GH�VXV�PDVFRWDV�SXHGH�FDPELDU�
OXHJR�GH�XQD�HPHUJHQFLD��/DV�PDVFRWDV�QRUPDOPHQWH�
WUDQTXLODV�\�DPLJDEOHV�SXHGHQ�YROYHUVH�DJUHVLYDV�\�D�
OD�GHIHQVLYD��9LJLOH�GH�FHUFD�D�ORV�DQLPDOHV��$WH�D�ORV�
SHUURV�HQ�XQ�MDUGtQ�FHUFDGR�FRQ�DFFHVR�D�XQ�UHIXJLR�
\�D�DJXD�

9LVLWH�SHWVZHOFRPH�FRP�SDUD�REWHQHU�PiV�LQIRU�
PDFLyQ�DFHUFD�GH�DOEHUJXHV�TXH�DGPLWHQ�DQLPDOHV�

)XHQWHV�



/RV�GHVDVWUHV�SXHGHQ�RFXUULU�UiSLGDPHQWH�\�VLQ�QLQ�
JXQD�DGYHUWHQFLD��3XHGHQ�REOLJDUOH�D�VDOLU�GH�VX�EDUULR�
R�LPSHGLUOH�VDOLU�GH�FDVD��(V�SRVLEOH�TXH�ORV�SULPHURV�
VRFRUULVWDV�GH�HPHUJHQFLD�ORFDOHV�QR�SXHGDQ�FRPX�
QLFDUVH�FRQ�XVWHG�GH�LQPHGLDWR��¢4Xp�KDUtD�XVWHG�VL�
ORV�VHUYLFLRV�EiVLFRV�FRPR�HO�DJXD��JDV��HOHFWULFLGDG�
\�WHOpIRQR�VH�FRUWDQ"�£6DEHU�TXp�KDFHU�HV�VX�UHVSRQ�
VDELOLGDG��6HJXLU�HVWRV�FXDWUR�SDVRV�VLPSOHV�DQWHV�GH�
TXH�RFXUUD�XQ�GHVDVWUH�SXHGH�KDFHU�XQD�JUDQ�GLIHUHQFLD�
SDUD�XVWHG�\�VX�IDPLOLD�HQ�ODV�KRUDV�R�ORV�GtDV�SRVWH�
ULRUHV�DO�HYHQWR�

D� &RQR]FD�VX�V��UXWD�V��GH�HYDFXDFLyQ�

E� 'HVLJQH�XQ�SXQWR�GH�HQFXHQWUR�GHVSXpV�GH�
XQ�GHVDVWUH�SDUD�ORV�PLHPEURV�GH�OD�IDPLOLD�

F� $SUHQGD�VX�HPLVRUD�PHWHRUROyJLFD�
ORFDO�GH�HPHUJHQFLD�

D� ,QIRUPDFLyQ�GH�FRQWDFWRV�GH�HPHUJHQFLD��VL�HV�
VRUGR�R�WLHQH�SUREOHPDV�DXGLWLYRV��GHVDUUROOH�
XQ�SODQ�GH�FRPXQLFDFLyQ�GH�HPHUJHQFLD��
3tGDOH�D�XQ�IDPLOLDU�R�DPLJR�IXHUD�GHO�HVWDGR�
TXH�SXHGH�FRPXQLFDUVH�FRQ�XVWHG�TXH�VHD�OD�
SHUVRQD�GH�FRQWDFWR��6HD�FDSD]�GH�SRQHUVH�HQ�
FRQWDFWR�FRQ�HVD�SHUVRQD�SRU�EXVFDSHUVRQDV�R�
WHOHWLSR��77<���6L�XVWHG�R�VX�IDPLOLDU�IXHUD�GHO�
HVWDGR�QR�WLHQH�XQ�77<�R�XQ�EXVFDSHUVRQDV��
SLGD�D�XQD�SHUVRQD�FRQ�FDSDFLGDG�DXGLWLYD�
TXH�VH�SRQJD�HQ�FRQWDFWR�FRQ�HOORV�SRU�XVWHG�

E� $OHUWDV�PHWHRUROyJLFDV��VL�HV�VRUGR�R�WLHQH�
SUREOHPDV�DXGLWLYRV��FRQVLJD�XQD�UDGLR�GHO�
WLHPSR�GH�12$$��$GPLQLVWUDFLyQ�1DFLRQDO�
2FHiQLFD�\�$WPRVIpULFD��FRQ�DOHUWDV�GH�WH[WR�
\�DOHUWDV�YLVXDOHV�WiFWLOHV��\�SURJUiPHOD�

SDUD�FDSWXUDU�DOHUWDV�PHWHRUROyJLFDV�GH�VX�
FRQGDGR��ODV�LQVWUXFFLRQHV�HVWDUiQ�GHQWUR�GH�
OD�FDMD�GH�OD�UDGLR���0DQWpQJDOD�HQFHQGLGD�

F� 5HJLVWUR�GH�QHFHVLGDGHV�HVSHFLDOHV��DQWHV�
GH�TXH�RFXUUD�XQD�HPHUJHQFLD��YLVLWH�ZZZ�
)/*HW$3ODQ�FRP�SDUD�GLVHxDU�VX�3ODQ�
GH�HPHUJHQFLD�GH�QHFHVLGDGHV�HVSHFLDOHV��
6L�QHFHVLWD�D\XGD�GXUDQWH�R�GHVSXpV�GH�
XQ�LQFLGHQWH��LQVFUtEDVH�HQ�HO�5HJLVWUR�GH�
QHFHVLGDGHV�HVSHFLDOHV�GH�)ORULGD��3yQJDVH�
HQ�FRQWDFWR�FRQ�VX�DJHQFLD�ORFDO�GH�PDQHMR�
GH�HPHUJHQFLDV�SDUD�REWHQHU�LQIRUPDFLyQ�
DGLFLRQDO��8QD�OLVWD�GH�ODV�DJHQFLDV�GH�
PDQHMR�GH�HPHUJHQFLDV�GHO�FRQGDGR�VH�
SXHGH�HQFRQWUDU�HQ�)ORULGD'LVDVWHU�
RUJ��R�HQ�OD�~OWLPD�SiJLQD�GH�HVWD�JXtD��6L�
HV�VRUGR�R�WLHQH�SUREOHPDV�GH�DXGLFLyQ��
VX�UHJLVWUR�HQ�HO�5HJLVWUR�GH�QHFHVLGDGHV�

XQ�UHIXJLR�GH�QHFHVLGDGHV�HVSHFLDOHV�

G� 5HIXJLRV��OD�OH\�H[LJH�TXH�VH�OH�SHUPLWD�LU�D�XQ�
UHIXJLR�GH�OD�SREODFLyQ�JHQHUDO�FRQ�HO�UHVWR�GH�
VX�IDPLOLD��LQFOXVR�VL�VH�UHTXLHUHQ�ORV�VHUYLFLRV�
GH�XQ�LQWpUSUHWH�R�GH�XQ�DQLPDO�GH�VHUYLFLR��6L�
WLHQH�RWUDV�QHFHVLGDGHV�PpGLFDV�FRPR�HO�XVR�
GH�XQ�UHVSLUDGRU��QHEXOL]DGRU�R�HTXLSR�PpGLFR�
HOpFWULFR��HQWRQFHV�GHEH�LU�D�XQ�UHIXJLR�SDUD�
QHFHVLGDGHV�HVSHFLDOHV�>9pDVH����F�DUULED@�

H� (O�FXLGDGR�GH�VX�DQLPDO�GH�VHUYLFLR��VL�WLHQH�
XQ�DQLPDO�GH�VHUYLFLR��DVHJ~UHVH�GH�WHQHU�

VXPLQLVWURV�DSURSLDGRV�SDUD�VX�DQLPDO�
GH�VHUYLFLR��(VWRV�DQLPDOHV�WHQGUiQ�TXH�
UHJLVWUDUVH�HQ�XQ�UHIXJLR�GH�HPHUJHQFLD��\�

GHO�DQLPDO�HQ�VX�NLW�SDUD�GHVDVWUHV�

����3UHSDUH�XQ�HTXLSR�GH�VXPLQLVWURV�SDUD�GHVDV�
WUHV��$GHPiV�GH�ORV�HOHPHQWRV�EiVLFRV�GHO�NLW�GH�
VXPLQLVWURV�FRPR�SURGXFWRV�HQODWDGRV��DEUHODWDV��
VXPLQLVWURV�GH�PHGLFLQDV�SDUD�VLHWH�GtDV��JDORQHV�GH�
DJXD�HPERWHOODGD�\�DUWtFXORV�GH�WRFDGRU�EiVLFRV��ODV�
SHUVRQDV�VRUGDV�R�FRQ�SUREOHPDV�DXGLWLYRV�GHEHQ�
LQFOXLU�OR�VLJXLHQWH�

D� )XHQWH�GH�OX]�D�EDWHUtDV�FRQ�%$7(5Ë$6�'(�
5(38(672�SDUD�D\XGDU�HQ�OD�OHFWXUD�GH�
ODELRV�\�OD�FRPSUHQVLyQ�GHO�OHQJXDMH�GH�VHxDV�

E� &XDGHUQR�\�ODSLFHUD�SDUD�HVFULELU�QRWDV�

F� 7HOpIRQR�FHOXODU�FRQ�OD�IXQFLyQ�GH�PHQVDMHV�
GH�WH[WR�R�ORFDOL]DGRU�ELGLUHFFLRQDO�

G� &DUJDGRU�GH�FRFKH�SDUD�HO�WHOpIRQR�
FHOXODU�\�HO�ORFDOL]DGRU�

H� %DWHUtDV�DGLFLRQDOHV�SDUD�FXDOTXLHU�GLVSRVLWLYR�
GH�D\XGD�DXGLWLYD�TXH�SXGLHVH�XWLOL]DU��WDOHV�
FRPR�DXGtIRQRV�H�LPSODQWHV�FRFOHDUHV�

I� 5DGLR�GHO�WLHPSR�GH�12$$�FRQ�
DOHUWDV�GH�WH[WR�\�DOHUWDV�YLVXDOHV�
WiFWLOHV�R�XQD�UDGLR�SRUWiWLO�$0�)0�
FRQ�%$7(5Ë$6�'(�5(38(672�

J� 77<�SRUWiWLO�FRQ�%$7(5Ë$6�
'(�5(38(672�

K�
\�VXV�SDSHOHV�GH�LQPXQL]DFLyQ�

����0DQWHQJD�VX�SODQ�\�VX�NLW��&RQWUROH�URWH�ORV�
VXPLQLVWURV�FDGD�VHLV�PHVHV�

/OHYH�XQD�WDUMHWD�LPSUHVD�TXH�WHQJD�VX�LQIRUPDFLyQ�
GH�FRQWDFWR��LQIRUPDFLyQ�GH�FRQWDFWR�GH�ODV�SHUVRQDV�

HPHUJHQFLD��\�IUDVHV�FODYH�TXH�D\XGDUiQ�D�RWURV�D�
FRPXQLFDUVH�FRQ�XVWHG�

�
�

HOOD��TXH�SXHGDQ�IRUPDU�SDUWH�GH�VX�UHG�GH�DSR\R�SDUD�
D\XGDUOH�HQ�FDVR�GH�XQ�GHVDVWUH�

/OHYH�FRQ�XVWHG�XQD�WDUMHWD�GH�DWHQFLyQ�PpGLFD�GH�
HPHUJHQFLD��(+&���VH�GHEH�OOHYDU�XQD�WDUMHWD�GH�(+&�
GXUDQWH�XQD�HPHUJHQFLD��6X�WDUMHWD�GH�(+&�SURSRU�
FLRQDUi�LQIRUPDFLyQ�YDOLRVD�SDUD�DTXHOORV�TXH�SXHGDQ�
QHFHVLWDUOD�SDUD�D\XGDUOH��6H�SXHGH�REWHQHU�LQIRU�
PDFLyQ�DGLFLRQDO�VREUH�ODV�WDUMHWDV�GH�(+&�SRU�PHGLR�
GH�VX�DJHQFLD�ORFDO�GH�PDQHMR�GH�HPHUJHQFLDV�R�HQ�
)ORULGD'LVDVWHU�RUJ�

$OJXQDV�SRVLEOHV�IUDVHV�FODYH�VRQ�

� ³8WLOL]R�HO�OHQJXDMH�GH�VHxDV�DPHULFDQR�
�$6/��\�QHFHVLWR�XQ�LQWpUSUHWH´

� ³1HFHVLWR�DYLVRV�HVFULWRV�R�FRQ�VHxDV´

� ³1R�SXHGR�RtU�ODV�VLUHQDV�R�ODV�DODUPDV´

'LYLVLyQ� GH� 0DQHMR� GH� (PHUJHQFLDV�
GH�)ORULGD��

5HG�GH�DOHUWDV�SRU�FRUUHR�HOHFWUyQLFR�GH�HPHUJHQFLD�
GH�DOFDQFH�QDFLRQDO��HPHUJHQF\HPDLO�RUJ

3DUD�VXVFULELUVH�D�ORV�PHQVDMHV�GH�WH[WR�GH�)(0$��
IHPD�JRY�WH[W�PHVVDJHV�

+RMDV�GH�GDWRV�GH�SUHSDUDFLyQ�GH�HPHUJHQFLD�SDUD�
VRUGRV�H�KLSRDF~VLFRV�SRU�OD�5HG�GH�,QIRUPDFLyQ�GH�
3UHSDUDFLyQ�SDUD�(PHUJHQFLDV�GH�OD�&RPXQLGDG�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�DFHUFD�GH�ODV�UDGLRV�GH�
DOHUWD�PHWHRUROyJLFD�GH�12$$��FRQVXOWH�QRDD�JRY�



'DGR�TXH�ORV�PLHPEURV�GH�VX�IDPLOLD�QR�SXHGHQ�
HVWDU�MXQWRV�ODV����KRUDV�DO�GtD��QHFHVLWD�FRQVLGHUDU�
FyPR�YDQ�D�UHHQFRQWUDUVH�GXUDQWH�XQ�GHVDVWUH��
7HQJD�XQ�SODQ�OLVWR�DQWHV�GH�TXH�RFXUUD�OD�HPHU�
JHQFLD�HQ�HO�TXH�VH�GHVFULED�SDUD�XVWHG��VXV�DPLJRV�
\�VX�IDPLOLD�GyQGH�YDQ�D�TXHGDUVH�HQ�FDVR�GH�TXH�
VH�SURGX]FD�XQ�GHVDVWUH��/D�'LYLVLyQ�GH�0DQHMR�
GH�(PHUJHQFLDV�RIUHFH�XQ�VLWLR�ZHE�TXH�OH�SHUPLWH�
FUHDU�XQ�SODQ�EDVDGR�HQ�VXV�QHFHVLGDGHV�HVSHFt�

)/*HW$3ODQ�FRP�SDUD�DUPDU�VX�
3ODQ�GH�HPHUJHQFLD�IDPLOLDU�

GHWHUPLQH�UXWDV�SULPDULDV�\�
DOWHUQDWLYDV�SDUD�VDOLU�GH�VX�FDVD�

�HVWDEOH]FD�XQ�OXJDU�SDUD�
HQFRQWUDUVH�FRQ�ORV�PLHPEURV�GH�VX�IDPLOLD�HQ�
FDVR�GH�TXH�RFXUUD�XQD�HPHUJHQFLD�\�HVWpQ�VHSD�
UDGRV��,QFOX\D�HQ�VXV�SODQHV�XQ�OXJDU�FHUFD�GH�VX�
KRJDU��SRU�HM���OD�FDVD�R�HO�SDWLR�GH�XQ�YHFLQR��\�
XQR�TXH�HVWp�IXHUD�GHO�iUHD�PiV�SUy[LPD��SRU�HM���
HO�HVWDFLRQDPLHQWR�GH�XQ�VXSHUPHUFDGR��

�WDO�YH]�VX�IDPLOLD�QR�
HVWp�UHXQLGD�FXDQGR�VH�SURGX]FD�XQ�GHVDVWUH��DVt�
TXH�GHEH�SODQHDU�FyPR�VH�YDQ�D�SRQHU�HQ�FRQWDFWR��
&RQVLGHUH�FyPR�YD�D�FRPXQLFDUVH�HQ�GLIHUHQWHV�
VLWXDFLRQHV��&UHH�XQD�WDUMHWD�GH�FRQWDFWR�SDUD�
FDGD�PLHPEUR�GH�OD�IDPLOLD�

FRPXQLFDU�VX�XELFDFLyQ�D�RWURV�PLHPEURV�GH�OD�
IDPLOLD��/D�$JHQFLD�)HGHUDO�SDUD�HO�0DQHMR�GH�
(PHUJHQFLDV��)(0$��\�OD�&UX]�5RMD�$PHULFDQD�
FUHDURQ�VLWLRV�ZHE�SDUD�D\XGDU�D�ORV�LQGLYLGXRV�
GHVSOD]DGRV�D�HQFRQWUDU�VXV�IDPLOLDV�\�DPLJRV�
OXHJR�GH�XQ�GHVDVWUH��HO�6LVWHPD�1DFLRQDO�GH�
,QVFULSFLyQ�\�/RFDOL]DFLyQ�GH�)DPLOLDV�GXUDQWH�
(PHUJHQFLDV��IHPD�JRY�R�OD�/LVWD�6DQR�\�6DOYR�
GH�OD�&UX]�5RMD�$PHULFDQD��VDQR\VDOYR�RUJ�

7UDV�XQ�GHVDVWUH��OD�&UX]�5RMD�$PHULFDQD�DQLPD�D�
WRGRV�DTXHOORV�DIHFWDGRV�D�UHJLVWUDUVH�HQ�HO�VLWLR�ZHE�
6DQR�\�6DOYR��(VWD�KHUUDPLHQWD�VHJXUD�\�IiFLO�GH�
XVDU��GLVSRQLEOH�HQ�VDIHDQGZHOO�FRPPXQLW\RV�RUJ�
FPV�LQGH[�SKS��OHV�SHUPLWH�D�ORV�IDPLOLDUHV�TXH�
HVWiQ�SUHRFXSDGRV�\�XELFDGRV�SRU�WRGR�HO�SDtV�EXVFDU�
PHQVDMHV�SXEOLFDGRV�SRU�ORV�LQVFULWRV�SDUD�YHU�TXH�
HVWiQ�D�VDOYR�

(O�VLWLR�OHV�SHUPLWH�D�ODV�SHUVRQDV�HQ�XQ�GHVDVWUH�R�
GHQWUR�GH�XQ�iUHD�DIHFWDGD�SRU�XQD�HPHUJHQFLD�
DQRWDUVH�HQ�XQD�OLVWD�FRPR�³VDQRV�\�VDOYRV´�\�SHU�
VRQDOL]DU�XQ�PHQVDMH�SDUD�VXV�VHUHV�TXHULGRV�R�
VHOHFFLRQDU�XQR�GH�ORV�PHQVDMHV�\D�UHGDFWDGRV��/RV�
VREUHYLYLHQWHV�WDPELpQ�SXHGHQ�DFWXDOL]DU�VXV�HVWD�
GRV�GH�)DFHERRN�\�7ZLWWHU�D�WUDYpV�GHO�VLWLR�ZHE�
6DQR�\�6DOYR�

/RV�IDPLOLDUHV�\�DPLJRV�LQWHUHVDGRV�SXHGHQ�EXVFDU�
D�VXV�VHUHV�TXHULGRV�HQ�HO�iUHD�DIHFWDGD�DO�LQJUHVDU�
HO�QRPEUH�GH�OD�SHUVRQD�\�HO�Q~PHUR�GH�WHOpIRQR�R�
GLUHFFLyQ�SUHYLRV�DO�GHVDVWUH��6L�VX�VHU�TXHULGR�VH�
KD�UHJLVWUDGR��SRGUiQ�YHU�VX�PHQVDMH�

(O�VLWLR�ZHE�6DQR�\�6DOYR�WDPELpQ�HVWi�GLVSRQLEOH�
HQ�HVSDxRO�HQ�VDQR\VDOYR�RUJ��/DV�SHUVRQDV�VLQ�
DFFHVR�D�XQD�FRPSXWDGRUD��VLQ�HOHFWULFLGDG�R�TXH�
QHFHVLWDQ�OD�D\XGD�GH�XQ�LQWpUSUHWH�SXHGHQ�OODPDU�
D�OD�&UX]�5RMD�DO�������5('&5266������������
������SDUD�UHJLVWUDUVH��/RV�IDPLOLDUHV�IXHUD�GHO�iUHD�
DIHFWDGD�SRU�HO�GHVDVWUH�SXHGHQ�UHJLVWUDU�D�XQ�VREUH�

�
TXLOL]DU�D�RWURV�VHUHV�TXHULGRV�

$O�UHJLVWUDUVH�HQ�HO�VLWLR�ZHE�6DQR�\�6DOYR��XQD�
SHUVRQD�GHVSOD]DGD�SRU�HO�GHVDVWUH�SXHGH�EULQGDU�
WUDQTXLOLGDG�D�PXFKRV�VHUHV�TXHULGRV��(VWR�WDPELpQ�
D\XGD�D�DOLYLDU�OD�FRQJHVWLyQ�HQ�ORV�VLVWHPDV�GH�
WHOpIRQRV�S~EOLFRV�\�FHOXODUHV�\�D�DOLJHUDU�HO�WUDEDMR�
GHO�SHUVRQDO�GH�HPHUJHQFLDV��&RPR�VRFLR�GH�OD�
QDFLyQ�HQ�SUHSDUDFLyQ�\�UHVSXHVWD�HQ�HPHUJHQFLDV��
OD�&UX]�5RMD�$PHULFDQD�SURSRUFLRQD�HVWD�KHUUD�
PLHQWD�SDUD�D\XGDU�D�DTXHOORV�FX\DV�YLGDV�KDQ�VLGR�
DIHFWDGDV�SRU�HO�GHVDVWUH��(O�VLWLR�ZHE�6DQR�\�6DOYR�
HVWi�GLVSRQLEOH����KRUDV�DO�GtD��ORV�VLHWH�GtDV�GH�OD�
VHPDQD��6H�DQLPD�D�ODV�IDPLOLDV�D�TXH�LQFOX\DQ�HO�

GHVDVWUHV�

/D�OH\�GH�)ORULGD�H[LJH�D�WRGDV�ODV�DVHJXUDGRUHV�GH�
VDOXG��RUJDQL]DFLRQHV�GH�DGPLQLVWUDFLyQ�GH�OD�DWHQFLyQ�

GH�5HJXODFLyQ�GH�6HJXURV�TXH�SURSRUFLRQDQ�FREHUWXUD�
GH�PHGLFDPHQWRV�UHFHWDGRV�FRPR�SDUWH�GH�XQD�SyOL]D�
R�FRQWUDWR��TXH�QR�DSOLTXHQ�UHVWULFFLRQHV�GH�WLHPSR�
HQ�OD�UHSRVLFLyQ�GH�PHGLFDPHQWRV�GH�YHQWD�FRQ�UHFHWD��
(VWH�UHTXLVLWR�LQFOX\H�VXVSHQGHU�ODV�yUGHQHV�HOHFWUyQL�
FDV� D� ODV� IDUPDFLDV� SRU� ³UHSRVLFLyQ� GHPDVLDGR�
SURQWR �́

/D�OH\�SHUPLWH�D�ORV�TXH�HVWiQ�DVHJXUDGRV�R�VXVFULWRV�
D�SODQHV�GH�PHGLFDPHQWRV�GH�YHQWD�FRQ�UHFHWD�TXH�
VXUWDQ�VXV�PHGLFDPHQWRV�UHFHWDGRV�DQWHV�GH�XQ�KXUD�
FiQ��3DUD�HOOR��WLHQH�TXH�KDEHU�UHSRVLFLRQHV�DXWRUL]DGDV�
SHQGLHQWHV�GH�XVDU�SDUD�HO�PHGLFDPHQWR�UHFHWDGR��/D�
OH\�DXWRUL]D�HO�SDJR�D�ODV�IDUPDFLDV�SRU�OR�PHQRV�SDUD�
XQ�VXPLQLVWUR�GH����GtDV�GH�FXDOTXLHU�PHGLFDPHQWR�
GH�YHQWD�FRQ�UHFHWD��1R�LPSRUWD�FXiQGR�IXH�OD�~OWLPD�
YH]�TXH�HO�IDUPDFpXWLFR�VXUWLy�OD�UHFHWD�

(VWD� OH\� HVWi� HQ� YLJRU� EDMR� ODV� VLJXLHQWHV�
FRQGLFLRQHV�

� /D�SHUVRQD�TXH�EXVFD�OD�UHSRVLFLyQ�GHO�
PHGLFDPHQWR�GH�YHQWD�FRQ�UHFHWD�GHEH�
YLYLU�HQ�XQ�FRQGDGR�TXH�VH�HQFXHQWUD�EDMR�
XQD�DGYHUWHQFLD�GH�KXUDFiQ�DQXQFLDGR�SRU�
HO�6HUYLFLR�0HWHRUROyJLFR�1DFLRQDO��VH�KD�
GHFODUDGR�XQ�HVWDGR�GH�HPHUJHQFLD�SRU�RUGHQ�
HMHFXWLYD�GLFWDGD�SRU�HO�JREHUQDGRU��R�VH�KD�
DFWLYDGR�VX�FHQWUR�GH�RSHUDFLRQHV�GH�HPHUJHQFLD�
\�VX�SODQ�GH�DGPLQLVWUDFLyQ�GH�HPHUJHQFLDV�

� /D�UHSRVLFLyQ�GH�ORV�PHGLFDPHQWRV�GH�
YHQWD�FRQ�UHFHWD�GHEH�VHU�VROLFLWDGD�HQ�XQ�
SHULRGR�GH����GtDV�GHVSXpV�GH�TXH�VXFHGD�
FXDOTXLHUD�GH�ODV�FRQGLFLRQHV�DQWHULRUPHQWH�
GHVFULWDV��KDVWD�TXH�HVWDV�FRQGLFLRQHV�VHDQ�
FDQFHODGDV�SRU�OD�DXWRULGDG�TXH�ODV�GLFWy��R�
FXDQGR�HVWDV�FRQGLFLRQHV�\D�QR�H[LVWDQ��

� (O�SHUtRGR�GH�WLHPSR�GH�OD�QR�DSOLFDFLyQ�
GH�UHVWULFFLRQHV�HQ�OD�UHSRVLFLyQ�GH�
PHGLFDPHQWRV�GH�YHQWD�FRQ�UHFHWD�VH�SXHGH�
H[WHQGHU�HQ�LQFUHPHQWRV�GH����R����GtDV�
SRU�yUGHQHV�GH�HPHUJHQFLD�HPLWLGDV�SRU�

'XUDQWH�ODV�HPHUJHQFLDV��XVWHG�SXHGH�HQFRQWUDU�PiV�
�

UHQDO�WHUPLQDO��(65'��SXHGHQ�OODPDU�DO�������0(',�
&$5(�SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

QLVWURV�GH�HPHUJHQFLD�\�DVHJ~UHVH�GH�LQFOXLU�WRGRV�
ORV�PHGLFDPHQWRV��3UHJ~QWHOH�D�VX�PpGLFR�VREUH�
HO�DOPDFHQDPLHQWR�GH�PHGLFLQDV�UHFHWDGDV��FRPR�
PHGLFDPHQWRV�SDUD�HO�FRUD]yQ�\�OD�SUHVLyQ�DUWHULDO�
DOWD�� LQVXOLQD� \� RWUDV� PHGLFLQDV� UHFHWDGDV��

GH�DFFHVR�TXH�WHQJD�VX�IDPLOLD��3DUD�KDFHU�VX�SODQ��
YLVLWH� �



7DO�YH]�WHQJD�TXH�VREUHYLYLU�SRU�VX�
FXHQWD�OXHJR�GH�XQ�GHVDVWUH��(VWR�LPSOL�
FD�WHQHU�VX�SURSLD�FRPLGD��EHELGD�\�

�
HQWHV�TXH�GXUHQ�DO�PHQRV�WUHV�GtDV��/RV�
IXQFLRQDULRV� ORFDOHV� \� VRFRUULVWDV�
HVWDUiQ�HQ�OD�HVFHQD�OXHJR�GH�XQ�GHVDV�
WUH��SHUR�QR�SXHGHQ�DWHQGHU�D�WRGRV�
LQPHGLDWDPHQWH��8VWHG�SRGUtD�UHFLELU�
D\XGD�HQ�FXHVWLyQ�GH�KRUDV��SHUR�WDP�
ELpQ�SRGUtD�OOHYDU�GtDV�

/RV�VHUYLFLRV�EiVLFRV�WDOHV�FRPR�OD�HOHF�
WULFLGDG��HO�JDV��HO�DJXD��HO�WUDWDPLHQWR�
GH� DJXDV� UHVLGXDOHV� \� ORV� WHOpIRQRV�
SRGUtDQ�HVWDU�LQWHUUXPSLGRV�SRU�GtDV��
XQD�VHPDQD�R�LQFOXVR�SRU�PiV�WLHPSR��
2�WDO�YH]�WHQJD�TXH�HYDFXDU�GH�LQPHGL�
DWR� \� OOHYDUVH� OR� LQGLVSHQVDEOH� FRQ�
XVWHG��3UREDEOHPHQWH�QR�WHQJD�OD�RSRU�
WXQLGDG�GH�FRPSUDU�R�EXVFDU�ODV�SURYL�
VLRQHV�TXH�QHFHVLWH�

8Q�NLW�GH�SURYLVLRQHV�SDUD�GHVDVWUHV�HV�
XQ�DFRSLR�GH�REMHWRV�EiVLFRV�TXH�ORV�
PLHPEURV�GHO�KRJDU�WDO�YH]�QHFHVLWHQ�
HQ�HO�FDVR�GH�XQ�GHVDVWUH�

'DGR�TXH�QR�VDEH�GyQGH�YD�D�HVWDU�
FXDQGR�RFXUUD�XQD�HPHUJHQFLD��SUHSDUH�
SURYLVLRQHV�SDUD�VX�KRJDU��WUDEDMR�\�
YHKtFXORV�

'HEH�DOPDFHQDU�
DO�PHQRV���OLWURV�\�PHGLR�GH�DJXD�SRU�
SHUVRQD�SRU�GtD��8QD�SHUVRQD�QRUPDO�
PHQWH�DFWLYD�QHFHVLWD�DO�PHQRV���OLWUR�
\�PHGLR�GH�DJXD�SDUD�EHEHU�DO�GtD�

3DUD�GHWHUPLQDU�ODV�FDQWLGDGHV�DGHF�
XDGDV��WHQJD�HQ�FXHQWD�OR�VLJXLHQWH�

� /DV�QHFHVLGDGHV�GH�ORV�
LQGLYLGXRV�YDUtDQ�GH�DFXHUGR�
FRQ�OD�HGDG��FRQGLFLyQ�ItVLFD��
DFWLYLGDG��GLHWD�\�FOLPD�

� /RV�QLxRV��ODV�PDGUHV�ODFWDQWHV�
\�ODV�SHUVRQDV�HQIHUPDV�
QHFHVLWDQ�PiV�DJXD�

� /DV�WHPSHUDWXUDV�PX\�
HOHYDGDV�SXHGHQ�GXSOLFDU�OD�
FDQWLGDG�GH�DJXD�QHFHVDULD�

� 8QD�HPHUJHQFLD�PpGLFD�SXHGH�
UHTXHULU�DJXD�DGLFLRQDO�

� (O�DJXD�VH�XWLOL]D�WDQWR�SDUD�
ODV�QHFHVLGDGHV�VDQLWDULDV�
FRPR�SDUD�EHEHU�

3DUD�SUH�
SDUDU�OD�SURYLVLyQ�GH�DJXD�SDUD�HPHU�

UHFRPLHQGD�TXH�DGTXLHUD�HQ�ORV�FRP�
HUFLRV�DJXD�HPERWHOODGD��0DQWHQJD�HO�
DJXD�HPERWHOODGD�HQ�VX�HQYDVH�RULJLQDO�
\�QR�OR�DEUD�KDVWD�TXH�VHD�QHFHVDULR��

YHQFLPLHQWR�

6H�
UHFRPLHQGD�TXH�DGTXLHUD�HQYDVHV�GH�
DOPDFHQDPLHQWR�GH�DJXD�DSWRV�SDUD�HO�
XVR�DOLPHQWDULR�HQ�QHJRFLRV�GH�VXPL�
QLVWURV�SDUD�DFDPSDU��$QWHV�GH�OOHQDUORV�
FRQ�DJXD��OLPSLH�ORV�HQYDVHV�FXLGDGRVD�
PHQWH�FRQ�GHWHUJHQWH�\�DJXD�\�HQMXDJXH�
FRPSOHWDPHQWH�SDUD�TXH�QR�TXHGHQ�
UHVWRV�GHO�GHWHUJHQWH��6LJD�ODV�LQVWUXF�
FLRQHV�D�FRQWLQXDFLyQ�DFHUFD�GH�FyPR�
OOHQDU�XQ�HQYDVH�FRQ�DJXD�

6L�GHFLGH�XVDU�VXV�SURSLRV�HQYDVHV�SDUD�
DOPDFHQDU��VHOHFFLRQH�ERWHOODV�GH�EHELGD�
GH�SOiVWLFR�EODQGR�GH�GRV�OLWURV��QR�MDU�
UDV�GH�SOiVWLFR�R�HQYDVHV�GH�FDUWyQ�TXH�
FRQWHQtDQ�OHFKH�R�MXJR�GH�IUXWDV���/DV�
SURWHtQDV�OiFWHDV�\�ORV�D]~FDUHV�GH�ODV�
IUXWDV�QR�SXHGHQ�HOLPLQDUVH�DGHFXDGD�
PHQWH�GH�HVWRV�HQYDVHV�\�SXHGHQ�FUHDU�
XQ�DPELHQWH�SDUD�HO�FUHFLPLHQWR�GH�
EDFWHULDV�FXDQGR�VH�DOPDFHQD�DJXD�HQ�
HOORV��/RV�HQYDVHV�GH�FDUWyQ�DGHPiV�
SLHUGHQ�FRQ�IDFLOLGDG�\�QR�HVWiQ�GLVHxD�
GRV�SDUD�XQ�DOPDFHQDPLHQWR�GH�OtTXLGRV�
D�ODUJR�SOD]R��$GHPiV��QR�XVH�HQYDVHV�
GH�YLGULR�SRUTXH�SXHGHQ�URPSHUVH�\�
VRQ�SHVDGRV�

�/LPSLH�D�IRQGR�
ODV�ERWHOODV�FRQ�GHWHUJHQWH�\�DJXD��\�
HQMXDJXH�FRPSOHWDPHQWH�SDUD�TXH�QR�
TXHGHQ�UHVWRV�GH�GHWHUJHQWH��'HVLQIHFWH�
ODV�ERWHOODV�FRQ�XQD�VROXFLyQ�GH�XQD�
FXFKDUDGLWD�GH�EODQTXHDGRU�GH�FORUR�
GRPpVWLFR�OtTXLGR�QR�SHUIXPDGR�HQ�XQ�
FXDUWR�GH�JDOyQ�GH�DJXD��$JLWH�OD�VROX�
FLyQ�GHVLQIHFWDQWH�HQ�OD�ERWHOOD�SDUD�TXH�

GHVLQIHFWDU�OD�ERWHOOD��HQMXDJXH�ELHQ�OD�
VROXFLyQ� GHVLQIHFWDQWH� FRQ� DJXD�
OLPSLD�

/OHQH�OD�
ERWHOOD�KDVWD�HO�WRSH�FRQ�DJXD�GHO�JULIR��
6L�HO�DJXD�GHO�JULIR�KD�UHFLELGR�XQ�WUDWD�
PLHQWR� FRPHUFLDO� FRQ�FORUR�GH�XQD�
HPSUHVD�GH�DJXD��QR�HV�QHFHVDULR�DxDGLU�
QDGD�PiV�SDUD�PDQWHQHU�HO�DJXD�OLPSLD��
6L�HO�DJXD�TXH�VH�XWLOL]D�SURYLHQH�GH�XQ�
SR]R�R�GH�XQD�IXHQWH�GH�DJXD�TXH�QR�
HVWi�WUDWDGD�FRQ�FORUR��DJUHJXH�DO�DJXD�

GRV� JRWDV� GH� EODQTXHDGRU� GH� FORUR�
GRPpVWLFR�OtTXLGR�QR�SHUIXPDGR��&LHUUH�
ELHQ�HO�UHFLSLHQWH�FRQ�HO�WDSyQ�RULJLQDO��
7HQJD�FXLGDGR�GH�QR�FRQWDPLQDU�OD�WDSD�
DO�WRFDU�HO�LQWHULRU�GH�OD�PLVPD�FRQ�HO�
GHGR��&RORTXH�XQD�IHFKD�HQ�HO�H[WHULRU�
GHO�FRQWHQHGRU�SDUD�TXH�VHSD�FXiQGR�
OR�OOHQy�

$OPDFHQH�HQ�XQ�OXJDU�IUHVFR�\�RVFXUR��
&DPELH�HO�DJXD�FDGD�VHLV�PHVHV�VL�QR�
VH� XWLOL]D� HO� DJXD� HPERWHOODGD�
FRPHUFLDOPHQWH�

7HQJD�HQ�FXHQWD�OR�VLJXLHQWH�DO�MXQWDU�
VXV�VXPLQLVWURV�GH�DOLPHQWRV�

� (YLWH�ORV�DOLPHQWRV�TXH�OH�FDXVDUiQ�
VHG��(OLMD�JDOOHWDV�VLQ�VDO��FHUHDOHV�
LQWHJUDOHV�\�DOLPHQWRV�HQODWDGRV�
FRQ�DOWR�FRQWHQLGR�OtTXLGR�

� $OPDFHQH�DOLPHQWRV�HQODWDGRV��
PH]FODV�VHFDV�\�RWURV�DOLPHQWRV�
EiVLFRV�TXH�QR�UHTXLHUHQ�
UHIULJHUDFLyQ��FRFFLyQ��DJXD�
R�SUHSDUDFLyQ�HVSHFLDO��3XHGH�
TXH�\D�WHQJD�PXFKRV�GH�HVWRV�
D�PDQR���1RWD��DVHJ~UHVH�GH�
LQFOXLU�XQ�DEUHODWDV�PDQXDO��

� ,QFOX\D�ODV�QHFHVLGDGHV�
GLHWpWLFDV�HVSHFLDOHV�

7DQ�LPSRUWDQWH�FRPR�UHXQLU�VXV�VXPL�
QLVWURV�HV�PDQWHQHUORV�SDUD�TXH�VHDQ�
VHJXURV� HQ� HO� PRPHQWR� TXH� VHDQ�
QHFHVDULRV�

(VWRV�VRQ�DOJXQRV�FRQVHMRV�SDUD�PDQ�
WHQHU�VXV�VXPLQLVWURV�OLVWRV�\�HQ�EXHQDV�
FRQGLFLRQHV�

� 0DQWHQJD�ORV�DOLPHQWRV�
HQODWDGRV�HQ�XQ�OXJDU�VHFR�GRQGH�
OD�WHPSHUDWXUD�VHD�IUHVFD�

� 7LUH�D�OD�EDVXUD�FXDOTXLHU�ODWD�TXH�
HVWp�KLQFKDGD��DEROODGD�R�FRUURtGD�

� $OPDFHQH�ORV�DOLPHQWRV�HQ�
FDMD�HQ�UHFLSLHQWHV�GH�SOiVWLFR�
R�GH�PHWDO�KHUPpWLFDPHQWH�
FHUUDGRV�SDUD�SURWHJHU�GH�SODJDV�
\�SDUD�H[WHQGHU�VX�YLGD�~WLO�

� 8WLOLFH�ORV�DOLPHQWRV�DQWHV�GH�
TXH�\D�QR�VLUYDQ�\�UHHPSOiFHORV�
SRU�QXHYRV�VXPLQLVWURV�

� &RORTXH�ORV�QXHYRV�DUWtFXORV�
HQ�OD�SDUWH�WUDVHUD�GH�OD�]RQD�
GH�DOPDFHQDPLHQWR�\�ORV�
DQWHULRUHV�HQ�OD�SDUWH�GHODQWHUD�

� &DPELH�ORV�VXPLQLVWURV�GH�
DOLPHQWRV�\�DJXD�DOPDFHQDGD�FDGD�
VHLV�PHVHV��$VHJ~UHVH�GH�HVFULELU�
OD�IHFKD�HQ�TXH�ORV�DOPDFHQD�
HQ�WRGRV�ORV�FRQWHQHGRUHV�

� 9XHOYD�D�HYDOXDU�VXV�QHFHVLGDGHV�
FDGD�DxR�\�DFWXDOLFH�VX�NLW�
D�PHGLGD�TXH�FDPELDQ�ODV�
QHFHVLGDGHV�GH�VX�IDPLOLD�

� 0DQWHQJD�ORV�DUWtFXORV�HQ�EROVDV�
GH�SOiVWLFR�KHUPpWLFDV�\�SRQJD�
WRGR�VX�NLW�GH�VXPLQLVWURV�
SDUD�GHVDVWUHV�HQ�XQR�R�GRV�
FRQWHQHGRUHV�IiFLOHV�GH�OOHYDU��
FRPR�XQ�FXER�GH�EDVXUD�VLQ�
XVDU��XQD�PRFKLOD�GH�FDPSLQJ�
R�XQD�EROVD�GH�ORQD�

3XHGH�YLVLWDU� �
SUHSDUH�SDUD�HODERUDU�VX�SODQ�GH�HPHU�
JHQFLD�IDPLOLDU��8Q�NLW�GH�VXPLQLVWURV�
GH�GHVDVWUH�SHUVRQDOL]DGR�VH�JHQHUDUi�
FRPR�SDUWH�GH�VX�SODQ�

)XHQWH��

6X�NLW�GH�SURYLVLRQHV�SDUD�
GHVDVWUHV�GHEH�FRQWHQHU�DOLPHQWRV�
HVHQFLDOHV��DJXD�\�SURYLVLRQHV�SDUD�
DO�PHQRV�WUHV�GtDV��0DQWHQJD�HVWH�
NLW�HQ�XQ�OXJDU�GHVLJQDGR�\�WpQJDOR�
OLVWR�HQ�FDVR�GH�TXH�WHQJD�TXH�LUVH�
GH�VX�FDVD�UiSLGDPHQWH��$VHJ~UHVH�
GH�TXH�WRGRV�ORV�PLHPEURV�GH�OD�
IDPLOLD�VHSDQ�GyQGH�HVWi�HO�NLW�\�GH�
TXH�SXHGDQ�OHYDQWDU�\�OOHYDU�HO�NLW��
$GHPiV��FRQVLGHUH�WHQHU�SURYLVLR�
QHV�SDUD�UHVJXDUGDUVH�KDVWD�GRV�
VHPDQDV�� \� XQ�SODQ� HQ� FDVR�GH�
SRVLEOHV�FRUWHV�GH�HQHUJtD�HQ�VX�
KRJDU�

(VWR�GHEH�HVWDU�HQ�XQ�
FRQWHQHGRU�OLVWR�SDUD�³WRPDUOR�\�
VDOLU´�HQ�FDVR�GH�TXH�VHDQ�HYDFXD�
GRV�GH�WUDEDMR��$VHJ~UHVH�GH�WHQHU�
DOLPHQWRV�\�DJXD�HQ�HO�NLW��7DPELpQ��
DVHJ~UHVH�GH�WHQHU�]DSDWRV�FyPR�
GRV�SDUD�FDPLQDU�HQ�VX�OXJDU�GH�
WUDEDMR��HQ�FDVR�GH�XQD�HYDFXDFLyQ�
TXH� UHTXLHUD� FDPLQDU� ODUJDV�
GLVWDQFLDV�

(Q�FDVR�GH�TXHGDU�YDUDGR��
FRQVHUYH�XQ�NLW�GH�SURYLVLRQHV�SDUD�
HPHUJHQFLDV�HQ�VX�FRFKH��(VWH�NLW�
GHEH� FRQWHQHU� PDSDV�� FRPLGD��
DJXD��DEUHODWDV�PDQXDO��ERWLTXtQ�
GH�SULPHURV�DX[LOLRV�\�PDQXDO��
EHQJDODV��FDEOHV�SXHQWH�SDUD�EDW�
HUtDV��OLQWHUQD��UDGLR�\�H[WUD�SLODV��
H[WLQWRU����NJ��FODVH�$%&���PDQWD��
HTXLSR�SDUD�OD�OOXYLD�\�SURYLVLRQHV�
DGHFXDGDV�SDUD�OD�HVWDFLyQ�GHO�DxR�



3UHSiUHVH�DKRUD�SDUD�XQD�HPHUJHQFLD��&XDQGR�RFXUUH�
XQ�GHVDVWUH��SXHGH�VHU�TXH�QR�WHQJD�PXFKR�WLHPSR�
SDUD�DFWXDU��/D�VLJXLHQWH�OLVWD�VLUYH�SDUD�D\XGDUOH�D�
GHWHUPLQDU�TXp�LQFOXLU�HQ�VX�NLW�GH�SURYLVLRQHV�SDUD�
GHVDVWUHV�HO�FXDO�SXHGD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�

VX�IDPLOLD�GXUDQWH�XQD�VLWXDFLyQ�GH�HPHUJHQFLD�R�
HYDFXDFLyQ��'HSRFLWH�ORV�DUWLFXORV�HQ�XQ�FRQWHQHGRU�
IiFLO�GH�FDUJDU�FRPR�XQD�PDOHWD�D�SUXHED�GH�DJXD��
XQD�FDMD�ODUJD�GH�SOiVWLFR��XQD�PRFKLOD�R�XQD�EROVD�
GH�ORQD�



,QGHSHQGLHQWHPHQWH�GH�OD�FRQGLFLyQ�PpGLFD�R�ItVLFD��
�

DFLyQ��HQ�FDVR�GH�TXH�VXUMD�OD�QHFHVLGDG��/DV�PHMRUHV�
\�PiV�VHJXUDV�RSFLRQHV�GH�HYDFXDFLyQ�LQFOX\HQ�TXH�
GDUVH�FRQ�IDPLOLDUHV�R�DPLJRV�IXHUD�GH�OD�]RQD��UHJ�
LVWUDUVH�HQ�XQ�KRWHO�PRWHO��R�FRQWDU�FRQ�XQD�SUHDG�
PLVLyQ� HQ� XQ� FHQWUR�PpGLFR� VL� HV�PpGLFDPHQWH�
QHFHVDULR��6L�WLHQH�SUREOHPDV�PpGLFRV��HO�OXJDU�GRQGH�
SXHGH�UHFLELU�OD�PHMRU�DVLVWHQFLD�GXUDQWH�XQ�KXUDFiQ�
GHEH�VHU�XQD�GHFLVLyQ�FRQMXQWD�HQWUH�VX�PpGLFR��OD�
DJHQFLD�GH�VDOXG�GRPLFLOLDULD��ORV�FXLGDGRUHV��ORV�
IDPLOLDUHV�\�XVWHG�PLVPR��3DUD�D\XGDUOH�D�WRPDU�XQD�
GHFLVLyQ�FRQ�UHVSHFWR�D�VX�FXLGDGR��VH�SURSRUFLRQD�OD�
VLJXLHQWH�LQIRUPDFLyQ�

� 3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�FyPR�
SUHSDUDUVH�SDUD�XQ�GHVDVWUH�SDUD�ODV�SHUVRQDV�
FRQ�QHFHVLGDGHV�IXQFLRQDOHV�\�GH�DFFHVR��
YLVLWH�)/*HW$3ODQ�FRP�SDUD�HODERUDU�
VX�SODQ�GH�HPHUJHQFLD�SDUD�QHFHVLGDGHV�
HVSHFLDOHV��3XHGH�LQVFULELUVH�HQ�HO�5HJLVWUR�
GH�QHFHVLGDGHV�HVSHFLDOHV�GH�)ORULGD�HQ�HO�

XQ�UHIXJLR�GH�QHFHVLGDGHV�HVSHFLDOHV�GHEHQ�
SRQHUVH�HQ�FRQWDFWR�FRQ�VX�DJHQFLD�GH�
PDQHMR�GH�HPHUJHQFLDV�ORFDO�SDUD�REWHQHU�
LQIRUPDFLyQ�DGLFLRQDO��6H�SXHGH�HQFRQWUDU�
XQD�OLVWD�GH�ODV�DJHQFLDV�ORFDOHV�GH�PDQHMR�
GH�HPHUJHQFLDV�HQ�)ORULGD�'LVDVWHU�
RUJ��R�HQ�OD�~OWLPD�SiJLQD�GH�HVWD�JXtD�

� &UHH�XQD�UHG�GH�YHFLQRV��SDULHQWHV��DPLJRV�
\�FRPSDxHURV�GH�WUDEDMR�SDUD�D\XGDUOR�HQ�

FDVR�GH�HPHUJHQFLD��+DEOH�GH�VXV�QHFHVLGDGHV�
\�DVHJ~UHVH�GH�TXH�WRGR�HO�PXQGR�VDEH�
FyPR�RSHUDU�HO�HTXLSR�QHFHVDULR�

� +DEOH�GH�VXV�QHFHVLGDGHV�FRQ�VX�HPSOHDGRU�

� 6L�WLHQH�PRYLOLGDG�UHGXFLGD�\�YLYH�R�

GHEH�WHQHU�XQD�VLOOD�GH�HVFDSH�

�
StGDOH�D�OD�DGPLQLVWUDFLyQ�TXH�PDUTXH�
FODUDPHQWH�ODV�VDOLGDV�\�TXH�KDJD�ORV�

� 0DQWHQJD�ORV�DUWtFXORV�HVSHFLDOL]DGRV�OLVWRV��
LQFOXVR�EDWHUtDV�DGLFLRQDOHV�SDUD�OD�VLOOD�GH�
UXHGDV��R[tJHQR��FDWpWHUHV��PHGLFDPHQWRV��
DOLPHQWRV�SDUD�DQLPDOHV�GH�VHUYLFLR�\�
FXDOTXLHU�RWUR�DUWtFXOR�TXH�SXHGD�QHFHVLWDU�

� 0DQWHQJD�XQD�OLVWD�GH�ORV�Q~PHURV�GH�PRGHOR�\�
WLSR�GH�ORV�GLVSRVLWLYRV�PpGLFRV�TXH�QHFHVLWD�

� $VHJ~UHVH�GH�WRPDU�UHFDXGR�GH�ORV�
PHGLFDPHQWRV�TXH�UHTXLHUHQ�UHIULJHUDFLyQ�

� 6L�QHFHVLWD�R[tJHQR��FRQVXOWH�FRQ�VX�SURYHHGRU�
DFHUFD�GH�ORV�SODQHV�GH�HPHUJHQFLD�

� 6L�QHFHVLWD�XQ�UHVSLUDGRU�X�RWUR�HTXLSR�
PpGLFR�HOpFWULFR��GHEH�KDFHU�ORV�DUUHJORV�
PpGLFRV�SUHYLRV�FRQ�VX�PpGLFR��7DPELpQ�
GHEH�UHJLVWUDUVH�FRQ�DQWLFLSDFLyQ�FRQ�
VX�HPSUHVD�ORFDO�GH�HOHFWULFLGDG�

'HELGR�D�TXH�DOJXQDV�SHUVRQDV�QR�WLHQHQ�OD�RSFLyQ�
GH�HYDFXDU�GH�IRUPD�LQGHSHQGLHQWH�IXHUD�GHO�iUHD��OD�
&UX]�5RMD�$PHULFDQD�RSHUD�UHIXJLRV�S~EOLFRV��/RV�
UHIXJLRV�S~EOLFRV�VRQ�UHIXJLRV�GH�~OWLPR�UHFXUVR��TXH�
VH�HQFXHQWUDQ�IXHUD�GH�OD�]RQD�GH�GHVDVWUH�\�VH�XWLOL]DQ�
SDUD�SURWHJHU�D�ORV�UHVLGHQWHV�TXH�YLYHQ�HQ�iUHDV�\�
HVWUXFWXUDV�YXOQHUDEOHV�

(VWDV�LQVWDODFLRQHV�QR�VRQ�KRVSLWDOHV��KRJDUHV�GH�
DQFLDQRV�QL�KRWHOHV��/RV�UHIXJLRV�VRQ�HVFXHODV��FRQ�
IUHFXHQFLD��ORFDOHV��/RV�UHIXJLRV�S~EOLFRV�GLVSRQLEOHV�
HQ�FRQGLFLRQHV�GH�HPHUJHQFLD�DFHSWDUiQ�D�FXDOTXLHU�

SURIHVLRQDO�H[WHUQD�HQ�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�
GH�OD�YLGD�GLDULD�

/D�PD\RUtD�GH�ORV�FRQGDGRV�WLHQHQ�UHIXJLRV�SDUD�
QHFHVLGDGHV�HVSHFLDOHV��$OJXQRV�VRQ�XQLGDGHV�GHQWUR�
GH�ORV�UHIXJLRV�S~EOLFRV�GH�OD�&UX]�5RMD�$PHULFDQD��
RWURV�VRQ�UHIXJLRV�H[FOXVLYDPHQWH�XWLOL]DGRV�SDUD�ODV�
SHUVRQDV�FRQ�QHFHVLGDGHV�HVSHFLDOHV��/RV�UHIXJLRV�GH�
QHFHVLGDGHV�HVSHFLDOHV�HVWiQ�GLVSRQLEOHV�SDUD�DTXHOODV�
SHUVRQDV�TXH�UHTXLHUHQ�DVLVWHQFLD�HQ�ODV�DFWLYLGDGHV�
GH�OD�YLGD�GLDULD��(VWDUiQ�GLVSRQLEOHV�FRQWURO�\�DVLV�
WHQFLD�PpGLFD�EiVLFD��/RV�UHIXJLRV�GH�QHFHVLGDGHV�

HVSHFLDOHV�QR�HVWiQ�HTXLSDGRV�FRQ�HTXLSR�PpGLFR�
DYDQ]DGR�R�PHGLFLQDV��QL�WDPSRFR�WLHQHQ�SHUVRQDO�
SDUD�EULQGDU�DWHQFLyQ�PpGLFD�DYDQ]DGD��8Q�FXLGDGRU�
GHEH�DFRPSDxDU�D�ORV�LQGLYLGXRV�TXH�QHFHVLWDQ�XQ�
UHIXJLR�HVSHFLDO��(O�SHUVRQDO�PpGLFR�GHO�UHIXJLR�VH�
IDPLOLDUL]DUi� FRQ� VX� SUREOHPD� PpGLFR� \� VX�
WUDWDPLHQWR�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ORV�UHTXLVLWRV�
SDUD�SHUPDQHFHU�HQ�XQ�UHIXJLR�GH�QHFHVLGDGHV�HVSH�
FLDOHV��SyQJDVH�HQ�FRQWDFWR�FRQ�VX�DJHQFLD�ORFDO�GH�
PDQHMR�GH�HPHUJHQFLDV�\�DVt�REWHQHU�LQIRUPDFLyQ�
DGLFLRQDO�VREUH�HO�SURJUDPD�GH�QHFHVLGDGHV�HVSHFLDOHV�
GH�VX�FRQGDGR��YHD�OD�SiJLQD�����

6L�VX�PpGLFR�KD�GHFLGLGR�TXH�GXUDQWH�XQD�HPHUJHQFLD�
QHFHVLWD�VHU�DWHQGLGR�HQ�XQ�FHQWUR�GH�HQIHUPHUtD�
HVSHFLDOL]DGD��FRPR�XQ�KRVSLWDO�R�XQD�UHVLGHQFLD�GH�
DQFLDQRV��pO�HOOD�GHEH�KDFHU�ORV�DUUHJORV�GH�SUHDGPLVLyQ�

GHEH�WHQHU�XQD�FRSLD�GH�OD�FDUWD�GH�SUHDGPLVLyQ�GH�
VX�PpGLFR�OD�FXDO�LQGLTXH�TXH�VHUi�OOHYDGR�D�XQ�KRVSLWDO�

DUUHJORV�FRQ�GLFKR�FHQWUR�SDUD�VX�DGPLVLyQ��(VWD�FDUWD�
GHEH�DFRPSDxDUOR�FXDQGR�VHD�HYDFXDGR��0HGLFDUH�
VyOR�SDJDUi�ORV�UHFODPRV�GH�KRVSLWDOL]DFLyQ�TXH�VH�
FRQVLGHUHQ�QHFHVDULRV�SRU�UD]RQHV�PpGLFDV��SRU�OR�
WDQWR��VH�GHEHQ�KDFHU�DUUHJORV�SRU�DGHODQWDGR��6L�VH�
GHULYDQ�FRVWRV�GH�VX�LQJUHVR��XVWHG�VHUi�UHVSRQVDEOH�
GH�HOORV�

/RV�UHVLGHQWHV�TXH�QHFHVLWDQ�D\XGD�FRQ�HO�WUDQVSRUWH�
SXHGHQ�LQGLFDU�HVWD�QHFHVLGDG�HQ�HO�5HJLVWUR�GH�QHFH�
VLGDGHV�HVSHFLDOHV�\�VHUiQ�OOHYDGRV�D�UHIXJLRV�S~EOLFRV��
UHIXJLRV�SDUD�QHFHVLGDGHV�HVSHFLDOHV�R�LQVWDODFLRQHV�
PpGLFDV�

(O�WUDQVSRUWH�QR�VH�SURSRUFLRQD�SDUD�YLYLHQGDV�SDU�
WLFXODUHV��KRWHOHV�R�SDUD�OXJDUHV�IXHUD�GHO�FRQGDGR�

&RPSDUWD�VXV�SODQHV�SDUD�GHVDVWUHV�FRQ�XQ�IDPLOLDU�
R�DPLJR�IXHUD�GHO�iUHD��/ODPH�GHVSXpV�GH�XQ�GHVDVWUH�
\�KiJDOHV�VDEHU�TXH�HVWi�ELHQ�\�GyQGH�YD�D�HVWDU�VL�VX�
FDVD�HVWi�GDxDGD��&XDQGR�DPHQDFH�XQD�HPHUJHQFLD�
GH�KXUDFiQ�R�GH�RWUR�WLSR��VLJD�FRQWLQXDPHQWH�OD�UDGLR�
\�R�WHOHYLVLyQ�SDUD�GHWHUPLQDU�VL�HVWi�LQFOXLGR�HQ�HO�
iUHD�GH�HYDFXDFLyQ��6L�VX�iUHD�UHFLEH�OD�RUGHQ�GH�
HYDFXDU��UHFRMD�VXV�SHUWHQHQFLDV�\�SURFHGD�D�VX�GHVWLQR�
GH�HYDFXDFLyQ��6L�VH�KD�UHJLVWUDGR�SDUD�HO�WUDQVSRUWH��
VH�HQYLDUiQ�ODV�XQLGDGHV�D�VX�GRPLFLOLR��7UDLJD�VX�NLW�
GH�SURYLVLRQHV�SDUD�GHVDVWUHV�SRU�KXUDFDQHV��YHD�OD�
SiJLQD�����

)XHQWHV�� 2ILFLQD� GH� PDQHMR� GH� HPHUJHQFLDV�
GHO� FRQGDGR� GH� 3DVFR� \�

�



6KD¶5RQ�-DPHV

&RQVXPLGRUGH�6HJXURV�GH�)ORULGD�

&RPR�'HIHQVRUD�GHO�&RQVXPLGRU�GH�
6HJXURV�GH�)ORULGD�\�GXHxD�GH�FDVD��Vp�
TXH�HO�SURFHVR�GH�SUHSDUDUVH�SDUD�OD�
WHPSRUDGD�GH�KXUDFDQHV�SXHGH�SDUHFHU�
WDQ�DEUXPDGRU�TXH�PXFKRV�UHVLGHQWHV�
GH�)ORULGD�QR�VH�GHFLGHQ�D�KDFHUOR�KDVWD�
TXH�VH�DQXQFLD�XQD�DGYHUWHQFLD�GH�KXUD�
FiQ��(VWH�DxR��DQLPR�D�WRGRV�ORV�UHVL�
GHQWHV�GH�)ORULGD�TXH�SRQJDQ�FRPR�
SULRULGDG�SURWHJHU�VXV�KRJDUHV��SHUWH�
QHQFLDV�SHUVRQDOHV��\�WRGD�XQD�YLGD�GH�
UHFXHUGRV��

/OHYDU�D�FDER�XQD�³UHYLVLyQ�DQXDO´�GH�
ODV�SyOL]DV�GH�VHJXUR�KDFLpQGRVH�ODV�
VLJXLHQWHV�SUHJXQWDV�D�PHGLGD�TXH�ODV�
UHYLVD��

6H�UHFRPLHQGD�PDQWHQHU�VXV�SyOL]DV�GH�
VHJXURV�� MXQWR�FRQ�WRGRV� ORV�GHPiV�
GRFXPHQWRV�LPSRUWDQWHV��HQ�XQ�UHFLSL�
HQWH�D�SUXHED�GH�DJXD��8QD�FRSLD�VHSD�
UDGD�VH�GHEH�PDQWHQHU�HQ�RWUD�XELFDFLyQ��
FRPR�XQD�FDMD�GH�VHJXULGDG��,QFOXLU�
IRWRJUDItDV�DFWXDOHV��IHFKDGDV��GHO�H[WH�
ULRU�H�LQWHULRU�GH�VX�FDVD�\�VX�SURSLHGDG�
SHUVRQDO��/RV�SURSLHWDULRV�SXHGHQ�FRQ�
VLGHUDU�XVDU�KHUUDPLHQWDV�GLJLWDOHV�SDUD�
FDWDORJDU�WRGR�HO�FRQWHQLGR�GH�VX�FDVD��
$OJXQDV�DSOLFDFLRQHV�GH�ORV�WHOpIRQRV�
PyYLOHV�OH�SHUPLWHQ�WRPDU�IRWRJUDItDV�
GLJLWDOHV�GHO�FRQWHQLGR�GH�VX�FDVD�SDUD�

HVWRV�GRFXPHQWRV�\�KHUUDPLHQWDV�VHUiQ�
GH�JUDQ�D\XGD�HQ�OD�SUHSDUDFLyQ�GH�XQD�
OLVWD�GHO�LQYHQWDULR�ItVLFR�\�HO�DMXVWDGRU�
GH�UHFODPRV�SXHGH�DFHOHUDU�OD�OLTXL�
GDFLyQ�GH�VX�UHFODPR��

0XFKRV�DVHJXUDGRV�UHQXHYDQ�VX�SyOL]D�
FDGD�DxR�VLQ�UHYLVDU�ORV�OtPLWHV�GH�FREH�
UWXUD��/RV�FRQWUDWRV�GHO�VHJXUR�VRQ�
GRFXPHQWRV�OHJDOHV�FRPSOHMRV��(V�SRU�
HVR�TXH�UHFRPLHQGR�D�WRGRV�ORV�DVHJX�
UDGRV�UHYLVDU�OD�'HVFULSFLyQ�*HQHUDO�
GH�&REHUWXUD�\�ORV�GRFXPHQWRV�GH�OD�

SyOL]D��(VWRV�GRFXPHQWRV�SURSRUFLRQDQ�
LQIRUPDFLyQ�YDOLRVD�DFHUFD�GH�OR�TXH�OD�
SyOL]D�FXEUH�HQ�UHDOLGDG��3UHVWDU�HVSH�
FLDO�DWHQFLyQ�D�OD�FDQWLGDG�GHO�GHGXFLEOH�

HQ�FDVR�GH�XQ�KXUDFiQ��(Q�HVWH�PRPHQ�
WR��OD�PD\RUtD�GH�ORV�UHVLGHQWHV�GH�)ORU�

SDUD�FXEULU�ORV�JDVWRV�GH�VX�SURSLR�ERO�
VLOOR��FRPR�HO�GHGXFLEOH��HQ�HO�FDVR�GH�
XQ�KXUDFiQ��5HYLVDU�HVWRV�GRFXPHQWRV�
OH�D\XGDUi�D�DQWLFLSDU�HVRV�JDVWRV��

$QWHV�GH�TXH�RFXUUD�XQ�GHVDVWUH��FRQ�
VXOWH�FRQ�VX�DVRFLDFLyQ�GH�SURSLHWDULRV�
\�FRQ�VX�DJHQWH�GH�VHJXURV�SDUD�DVHJX�
UDUVH�GH�TXH�XVWHG�FRPSUHQGD�FXiOHV�
UHSDUDFLRQHV� HVWiQ� FXELHUWDV� SRU� HO�
VHJXUR�GH�VX�DVRFLDFLyQ�R�FRQGRPLQLR�
\�FXiOHV�VHUiQ�VX�UHVSRQVDELOLGDG��

�(VWD�
HV�OD�FDQWLGDG�TXH�HO�SURSLHWDULR�GH�OD�
FDVD�WLHQH�OD�UHVSRQVDELOLGDG�GH�SDJDU�
GH�VX�SURSLR�EROVLOOR�DQWHV�GH�TXH�OD�
FRPSDxtD�GH�VHJXURV�FXEUD�HO�UHVWR�GHO�
FRVWR�GH�ODV�UHSDUDFLRQHV�KDVWD�OOHJDU�
DO�OtPLWH�GH�OD�SyOL]D��/DV�SyOL]DV�GH�
VHJXURV�GH�SURSLHWDULRV�FRQWLHQHQ�GRV�
GHGXFLEOHV�� XQR� HV� HO� GHGXFLEOH� GH�
³KXUDFiQ´� �ODV� DVHJXUDGRUDV� GHEHQ�
RIUHFHU�XQ�GHGXFLEOH�GH���������SRU�
FLHQWR����SRU�FLHQWR�\����SRU�FLHQWR�GHO�
OtPLWH�GH�OD�YLYLHQGD�R�HVWUXFWXUD��\�HV�
DFXPXODWLYR�GXUDQWH�WRGD�OD�WHPSRUDGD�
GH�KXUDFDQHV��\�HO�RWUR�VH�GHQRPLQD�
GHGXFLEOH�SRU�³WRGRV�ORV�GHPiV�SHOLJ�

WRGDV� ODV�SpUGLGDV�H[FHSWR�DTXHOODV�
FDXVDGDV�SRU�XQ�KXUDFiQ���

�/DV�SyOL]DV�GH�
SURSLHWDULRV�QR�FXEUHQ�GDxRV�SRU�LQXQ�
GDFLRQHV��/RV�SURSLHWDULRV�SXHGHQ�FRP�
SUDU�XQ�VHJXUR�FRQWUD�LQXQGDFLRQHV�GHO�
3URJUDPD�1DFLRQDO�GH�6HJXUR�FRQWUD�
,QXQGDFLRQHV��1),3���7DPELpQ�OD�$JHQ�
FLD�)HGHUDO�GH�0DQHMR�GH�(PHUJHQFLDV�
�)(0$��DFWXDOL]D�ODV�]RQDV�GH�LQXQ�
GDFLyQ�SHULyGLFDPHQWH��/RV�SURSLHWDULRV�
GHEHQ�OODPDU�DO�&HQWUR�GH�6HUYLFLR�GH�
0DSDV�GH�)(0$�DO����������������R�

�
FDU�VL�GHEHQ�FRQVLGHUDU�OD�FRPSUD�GH�
XQ�VHJXUR�FRQWUD�LQXQGDFLRQHV��5HFX�
HUGH�TXH�ODV�OOXYLDV�LQWHQVDV�SXHGHQ�

FDXVDU�TXH�XQ�SHTXHxR�HVWDQTXH�GH�
UHWHQFLyQ�VH�GHVERUGH�\�FDXVH�GDxRV�SRU�
LQXQGDFLyQ�D�ODV�YLYLHQGDV�FHUFDQDV��DVt�
TXH�QR�HVSHUH�KDVWD�TXH�XQ�KXUDFiQ�R�
XQD�DGYHUWHQFLD�GH�WRUPHQWD�WURSLFDO�VH�
DQXQFLH��\D�TXH�HO�VHJXUR�FRQWUD�LQXQ�
GDFLRQHV�WDUGD����GtDV�HQ�HQWUDU�HQ�YLJRU��

�'H�DFXHUGR�FRQ�VX�
VHOHFFLyQ�GH�SyOL]D��SXHGH�TXH�VH�OH�
UHHPEROVH�GHVSXpV�GH�XQD�SpUGLGD�FXEL�
HUWD�EDMR�XQD�YDOXDFLyQ�GHO�³YDORU�GHO�
FRVWR�GH�UHSRVLFLyQ´�R�³YDORU�UHDO�HQ�
HIHFWLYR �́� (O� 9DORU� GHO� &RVWR� GH�
5HSRVLFLyQ�HV�OD�FDQWLGDG�QHFHVDULD�SDUD�
UHHPSOD]DU�R�UHSDUDU�OD�SURSLHGDG�GDxD�
GD�FRQ�PDWHULDOHV�GH�WLSR�\�FDOLGDG�
VLPLODU��VLQ�GHGXFLU�OD�GHSUHFLDFLyQ��(O�
9DORU�5HDO�HQ�(IHFWLYR�HV�HO�YDORU�GHSUH�
FLDGR�GH�OD�HVWUXFWXUD�R�SURSLHGDG�SHU�
VRQDO�TXH�HVWi�GDxDGD�R�GHVWUXLGD��/D�
GHSUHFLDFLyQ�HV�XQD�GLVPLQXFLyQ�HQ�HO�
YDORU�GH�XQD�HVWUXFWXUD�R�SURSLHGDG�
SHUVRQDO�GHELGR�D�OD�HGDG��GHVJDVWH�X�
RWURV�IDFWRUHV��3RU�HVWD�UD]yQ��HV�LPSRU�
WDQWH�WHQHU�WRGRV�ORV�GRFXPHQWRV�\�ORV�
UHFLERV�FRUUHVSRQGLHQWHV�DO�UHHPSOD]R�
GH�HVWRV�DUWtFXORV�\�OD�UHDOL]DFLyQ�GH�
UHSDUDFLRQHV��

�/D�DVHJXUDGRUD�GHEH�SDJDU�
LQLFLDOPHQWH�SRU�OR�PHQRV�HO�YDORU�UHDO�
HQ�HIHFWLYR�GH�OD�SpUGLGD�DVHJXUDGD��
PHQRV�HO�GHGXFLEOH�FRUUHVSRQGLHQWH��/D�
DVHJXUDGRUD�SDJDUi�ODV�FDQWLGDGHV�UHV�
WDQWHV�QHFHVDULDV�SDUD�GLFKDV�UHSDUDFLR�
QHV�FRQIRUPH�VH�UHDOL]D�HO�WUDEDMR�\�VH�
LQFXUUHQ�HQ�JDVWRV��6L�VH�SURGXFH�XQD�
SpUGLGD�WRWDO�GH�XQD�YLYLHQGD��OD�DVHJX�
UDGRUD�GHEHUi�SDJDU�HO�FRVWR�GHO�UHHP�
SOD]R�VLQ�UHVHUYD�R�UHWHQFLyQ�GH�FXDOTXLHU�
GHSUHFLDFLyQ�H[LVWHQWH�HQ�HO�YDORU��

�+D\�GRV�RSFLRQHV��
OD�DVHJXUDGRUD�GHEH�RIUHFHU�FREHUWXUD�
EDMR�OD�YDORUDFLyQ�GHO�FRVWR�GH�UHSRVLFLyQ�
VLQ�UHWHQFLyQ�SRU�FXDOTXLHU�GHSUHFLDFLyQ�
H[LVWHQWH�HQ�HO�YDORU��VLQ�LPSRUWDU�VL�HO�
DVHJXUDGR�UHHPSOD]D�OD�SURSLHGDG��R�
OD�DVHJXUDGRUD�SXHGH�RIUHFHU�FREHUWXUD�
TXH�OLPLWD�HO�SDJR�LQLFLDO�DO�YDORU�UHDO�
HQ�HIHFWLYR�GH�ORV�ELHQHV�SHUVRQDOHV�TXH�
VH�UHHPSOD]DUiQ�\�H[LJLU�UHFLERV�GH�
FRPSUD�DQWHV�GH�KDFHU�HO�VLJXLHQWH�SDJR�
KDVWD�OOHJDU�DO�OtPLWH�GH�OD�SyOL]D�SDUD�
ORV�FRVWRV�GH�UHHPSOD]R��

$QLPR�D�ORV�SURSLHWDULRV�TXH�DGTXLHUDQ�
XQD�FREHUWXUD�GH�FRVWR�GH�UHSRVLFLyQ�
GH�OD�HVWUXFWXUD�\�WRGRV�ORV�ELHQHV�SHU�

PDQHUD�DGHFXDGD�HQ�HO�PRPHQWR�GH�
XQD�SpUGLGD�DVHJXUDEOH��/D�FREHUWXUD�

GH�FRVWR�GH�UHSRVLFLyQ�SDUD�DQWLJ�H�
GDGHV��DUWtFXORV�GH�FROHFFLyQ��\�RWURV�
DUWtFXORV� GHEHQ� DGTXLULUVH� SRU�
VHSDUDGR��

�6L�
XQD�RUGHQDQ]D�GH�FRQVWUXFFLyQ�R�OH\�
DXPHQWD�HO�FRVWR�GH�UHSDUDFLyQ�R�UHHP�
SOD]R�GH�XQD�YLYLHQGD�DVHJXUDGD��OD�
FRPSDxtD�DVHJXUDGRUD�QR�SDJDUi�OD�
FDQWLGDG�DGLFLRQDO��D�PHQRV�TXH�HVWD�
FREHUWXUD�VHD�SDUWH�GH�OD�SyOL]D��3RU�
HMHPSOR��DOJXQRV�FyGLJRV�GH�FRQVWUXF�
FLyQ�ORFDOHV�SXHGHQ�FDPELDU�SDUD�UHTXHULU�

TXH�GHEHQ�XWLOL]DUVH�SDUD�OD�UHFRQVWUXF�
FLyQ�GH�OD�YLYLHQGD�GDxDGD��/DV�FRPSD�
xtDV�DVHJXUDGRUDV�SDUD�SURSLHWDULRV�GH�
FDVD�HVWiQ�REOLJDGDV�D�LQFOXLU�HVWD�FREH�
UWXUD�DO����SRU�FLHQWR�GHO�OtPLWH�GH�OD�

�
FLD�SDUD�HOLPLQDU�OD�FREHUWXUD��$GHPiV�
GHO����SRU�FLHQWR��ODV�FRPSDxtDV�GH�VHJX�
URV�WDPELpQ�GHEHQ�RIUHFHU�XQ�OtPLWH�GHO�
���SRU�FLHQWR��

/D�PD\RUtD�GH�ODV�SyOL]DV�GH�VHJXUR�GH�
SURSLHWDULRV�SURSRUFLRQDQ�FREHUWXUD�GH�
JDVWRV�DGLFLRQDOHV�SDUD�VXEVLVWHQFLD�TXH�
SDJDUi�DOJXQRV�JDVWRV�GH�VXEVLVWHQFLD�
DGLFLRQDOHV�VL�HO�GDxR�D�VX�FDVD�HV�FDXVD�
GR�SRU�XQ�ULHVJR�FXELHUWR�\�VX�SURSLHGDG�
HV�LQKDELWDEOH��/DV�SyOL]DV�SXHGHQ�GHV�
LJQDU�XQ�OtPLWH�GH�FREHUWXUD�SDUD�JDVWRV�
GH�VXEVLVWHQFLD��SHUR�HVWR�QR�REOLJD�D�
OD�FRPSDxtD�GH�VHJXURV�D�SDJDU�HVWD�
FDQWLGDG�SRU�DGHODQWDGR�R�HQ�VX�WRWDOL�
GDG��8VWHG�GHEH�JXDUGDU�ORV�UHFLERV�GH�
WRGRV�ORV�JDVWRV�\�SUHVHQWDUORV�D�OD�FRP�
SDxtD�GH�VHJXURV�SDUD�VX�UHHPEROVR��

3DUD�RWUDV�EXHQDV�LGHDV�VREUH�FyPR�SUH�
SDUDUVH�SDUD�OD�WHPSRUDGD�GH�KXUDFDQHV��

SUHSDUDFLyQ�SDUD�KXUDFDQHV�\�SUHSDUDU�
XQ�LQYHQWDULR�GH�VX�FDVD��YLVLWH� �
GDFIR�FRP�R�OODPH�DO�'HSDUWDPHQWR�GH�
6HUYLFLRV� )LQDQFLHURV� DO� ������0\�
)/&)2�������������������

(O�'HIHQVRU�GHO�&RQVXPLGRU�GH�6HJXURV�
HV�QRPEUDGR�SRU�HO�'LUHFWRU�)LQDQFLHUR�
GH�)ORULGD��-LPP\�3DWURQLV��\�VH�FRP�
SURPHWH�D�HQFRQWUDU�VROXFLRQHV�D�ORV�
SUREOHPDV�GH�VHJXURV�TXH�HQIUHQWDQ�ORV�
UHVLGHQWHV�GH�)ORULGD��\�GHVSHUWDU�OD�
DWHQFLyQ�VREUH�SUiFWLFDV�GH�ODV�DVHJX�
UDGRUDV�TXH�VHDQ�FXHVWLRQDEOHV��SUR�
PRYLHQGR�XQ�PHUFDGR�GH�VHJXURV�YLDEOH�
TXH�UHVSRQGD�D�ODV�QHFHVLGDGHV�GH�OD�
GLYHUVD�SREODFLyQ�GH�)ORULGD��\�JDUDQ�
WL]DU� TXH� ODV� WDULIDV� VHDQ� MXVWDV� \�



-HII�3ULFH
'HSDUWDPHQWR�GH�5HJXODFLyQ�
(PSUHVDULDO�\�3URIHVLRQDO�GH�)ORULGD�

/D�UDFKD�GH�EXHQD�VXHUWH�GHO�³(VWDGR�6ROHDGR´�VH�
DFDEy�HQ�������/D�UDFKD�GH�PiV�GH����DxRV�GRQGH�

VHSWLHPEUH��FXDQGR�HO�KXUDFiQ�+HUPLQH�WRFy�WLHUUD�
FHUFD�GH�6W��0DUNV�FRQ�&DWHJRUtD����8Q�SRFR�PiV�GH�
GRV�PHVHV�GHVSXpV��OD�FRVWD�RULHQWDO�GHO�HVWDGR�IXH�
DIHFWDGD�SRU�ORV�IXHUWHV�YLHQWRV�GHO�KXUDFiQ�0DWWKHZ��
(VWDV�WRUPHQWDV�GHMDURQ�PLOHV�GH�KRJDUHV�\�QHJRFLRV�
GDxDGRV�R�GHVWUXLGRV��\�PiV�GH�XQ�PLOOyQ�GH�FOLHQWHV�
HQ�HO�HVWDGR�TXHGDURQ�VLQ�HOHFWULFLGDG��

/RV�KXUDFDQHV�SXHGHQ�GHMDU�XQD�HVWHOD�GH�GHYDVWDFLyQ��
SHUR�SXHGHQ�WDPELpQ�VHU�HO�DPELHQWH�LGHDO�SDUD�DFWLYL�
GDGHV�VLQ�OLFHQFLD��$O�LJXDO�TXH�ODV�WRUPHQWDV�HQ�Vt��
ORV�FRQWUDWLVWDV�VLQ�OLFHQFLD�SXHGHQ�GHMDU�D�ORV�FOLHQWHV�

/D�DFWLYLGDG�VLQ�OLFHQFLD�RFXUUH�FXDQGR�XQD�SHUVRQD�
TXH�QR�WLHQH�OLFHQFLD�UHDOL]D�X�RIUHFH�UHDOL]DU�XQ�WUDEDMR�
R�VHUYLFLR�TXH�UHTXLHUH�OLFHQFLD�GHO�'HSDUWDPHQWR�GH�
5HJXODFLyQ�(PSUHVDULDO�\�3URIHVLRQDO��'XUDQWH�XQ�
HVWDGR�GH�HPHUJHQFLD�GHFODUDGR��OD�SHQDOLGDG�SRU�
DFWLYLGDG�GH�FRQVWUXFFLyQ�SRU�SHUVRQDV�VLQ�OLFHQFLD�
VH�FRQYLHUWH�HQ�XQ�GHOLWR�JUDYH�GH�WHUFHU�JUDGR��

<D�TXH�RWUD�WHPSRUDGD�GH�KXUDFDQHV�VH�DYHFLQD�HQ�HO�
KRUL]RQWH��HV�LPSRUWDQWH�WHQHU�XQ�SODQ�SDUD�KDFHU�
IUHQWH�D�ODV�VHFXHODV�GH�FXDOTXLHU�GHVDVWUH�QDWXUDO��
(VWRV�VRQ�DOJXQRV�SDVRV�SDUD�HYLWDU�VHU�YtFWLPD�GH�
XQD�HVWDID�SRU�SHUVRQDV�VLQ�OLFHQFLD�

� 5HSDUDFLyQ�GH�WHFKRV

� 7HFKRV�QXHYRV�
UHHPSOD]RV

� ,QVWDODFLyQ�GH�
YHQWDQDV

� 5HSDUDFLRQHV�
GH�SORPHUtD

� 5HSDUDFLRQHV�
HOpFWULFDV�UHFDEOHDGR

� 6HUYLFLRV�GH�OLPSLH]D

� &RUWDU�TXLWDU�XQ�
iUERO�FDtGR

� 5HWLUDU�HVFRPEURV

� &RORFDU�XQD�ORQD�
HQ�HO�WHFKR

(QWHQGHU�TXp�VHUYLFLRV�GH�UHSDUDFLyQ�UHTXLHUHQ�GH�XQ�
FRQWUDWLVWD�FRQ�OLFHQFLD�GHO�HVWDGR��/DV�OLFHQFLDV�GHO�
'%35�UHJXODQ�ODV�HPSUHVDV�GH�FRQVWUXFFLyQ�TXH�

WDEOD�SXHGH�D\XGDUOH�D�GHWHUPLQDU�VL�OD�D\XGD�TXH�
QHFHVLWD�UHTXLHUH�GH�XQD�OLFHQFLD�

$VHJ~UHVH�GH�FRQVXOWDU�FRQ�HO�GHSDUWDPHQWR�ORFDO�GH�
FRQVWUXFFLyQ�SDUD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�VREUH�
ORV�UHTXLVLWRV�SDUD�SHUPLVRV�\�OLFHQFLDV�DGLFLRQDOHV��

3LGD�RSLQLRQHV�P~OWLSOHV��6L�VX�KRJDU�R�QHJRFLR�UHTXL�
HUH�XQD�UHSDUDFLyQ�R�UHVWDXUDFLyQ�GHVSXpV�GH�XQ�GHVDV�

WUH�QDWXUDO��VROLFLWH�SUHVXSXHVWRV�GH�UHSDUDFLyQ�GH�PiV�
GH�XQ�FRQWUDWLVWD��(VWR�OH�SHUPLWH�YHU�VL�HVWi�UHFLELHQGR�

GH�FDGD�FRQWUDWLVWD�R�HPSUHVD�GH�FRQVWUXFFLyQ�TXH�
XVWHG�HVWi�LQWHUHVDGR�HQ�FRQWUDWDU��

ORV�SDJRV��1R�VH�FRPSURPHWD�FRQ�XQ�FRQWUDWR��KDJD�
�

FLHUD�D�XQ�FRQWUDWLVWD�HQ�HO�DFWR��/DV�HVWDIDV�FRQWUDF�
WXDOHV�WtSLFDV�VRQ�FRPHWLGDV�SRU�LQGLYLGXRV�TXH�SUH�
VLRQDQ�D�ORV�FRQVXPLGRUHV�UHGXFLHQGR�HQRUPHPHQWH�
HO�SUHFLR�SDUD�TXH�WRPHQ�XQD�GHFLVLyQ�HQ�HO�PRPHQWR��
(V�LPSRUWDQWH�UHFRQRFHU�HVWDV�HVWUDWHJLDV�GH�LQWHQVD�
SUHVLyQ�GH�YHQWD�\�WRPDU�GHFLVLRQHV�LQIRUPDGDV��(V�
EXHQD�SUiFWLFD�REWHQHU�WRGR�SRU�HVFULWR��(VWR�LQFOX\H�
XQD�GHVFULSFLyQ�FRPSOHWD�GHO�WUDEDMR�D�VHU�FRPSOHWDGR��
HO�FRVWR�WRWDO�GH�ODV�UHSDUDFLRQHV�\�XQD�IHFKD�SUHYLVWD�
GH�WHUPLQDFLyQ��

GH�OD�)ORULGD��ORV�FRQWUDWLVWDV�GHEHQ�LQFOXLU�VX�Q~PHUR�
GH�OLFHQFLD�HQ�WRGD�VX�SXEOLFLGDG��LQFOX\HQGR�VXV�

Q~PHUR�GH�OLFHQFLD�GH�XQ�FRQWUDWLVWD�YLVLWDQGR�ZZZ�

DO�&OLHQWH�GH�'%35�DO�����������������([W������R�
GHVFDUJDQGR�OD�DSOLFDFLyQ�JUDWXLWD�PyYLO�GH�'%35�
GLVSRQLEOH�HQ�ODV�WLHQGDV�GH�DSOLFDFLRQHV�GH�L7XQHV�\�

GH�TXH�OD�OLFHQFLD�HVWp�DFWLYD�\�QR�HVWp�PRURVD��VXV�
SHQGLGD��UHYRFDGD�R�HQ�SHULRGR�GH�SUXHED��7DPELpQ�
SXHGH� UHYLVDU� ODV� TXHMDV� S~EOLFDV� HQ� FRQWUD� GHO�
FRQWUDWLVWD�

'HQXQFLH�OD�DFWLYLGDG�GH�SHUVRQDV�VLQ�OLFHQFLD��/RV�
FRQVXPLGRUHV�GHEHQ�GHQXQFLDU�OD�VRVSHFKD�GH�DFWLYL�
GDG�GH�SHUVRQDV�VLQ�OLFHQFLD�D�'%35�OODPDQGR�D�OD�
/tQHD�'LUHFWD�GH�$FWLYLGDGHV�VLQ�/LFHQFLD�DO�������
���������R�HQYLDQGR�XQ�FRUUHR�HOHFWUyQLFR�D�8/$#

'XUDQWH�XQ�GHVDVWUH��HO�'%35�SXHGH�HQYLDU�JUXSRV�
SDUD�RUJDQL]DU�UHFRUULGRV�SXHUWD�D�SXHUWD�MXQWR�FRQ�
OD�SROLFtD��GHSDUWDPHQWRV�GH�FRQVWUXFFLyQ�\�RWUDV�
DJHQFLDV�HVWDWDOHV��

/RV�KRJDUHV�SXHGHQ�VHU�XQD�LQYHUVLyQ�GH�SRU�YLGD��\�
HV�SUXGHQWH�HVWDU�SUHYHQLGR�GH�FXDOTXLHU�SHUVRQD�TXH�
LQWHQWD�JDQDU�GLQHUR�IiFLO��/RV�GHVDVWUHV�QDWXUDOHV�
SXHGHQ� VXFHGHU� HQ� FXDOTXLHU�PRPHQWR�� DVt� TXH�
DVHJ~UHVH�GH�TXH�VXV�SUHSDUDFLRQHV�SDUD�KXUDFDQHV�
LQFOX\DQ�OD�OLPSLH]D�GHVSXpV�GH�OD�WRUPHQWD�

'HSDUWDPHQWR�GH�6DOXG�GH�)ORULGD��

(O�YHUDQR�SDVDGR��ORV�UHVLGHQWHV�GH�)ORULGD�H[SHUL�
PHQWDURQ�XQD�WHPSRUDGD�GH�KXUDFDQHV�PX\�DFWLYD��
'HVSXpV�GHO�KXUDFiQ�,UPD��PXFKDV�SHUVRQDV�QR�
WXYLHURQ�HOHFWULFLGDG�GXUDQWH�XQRV�GtDV�PLHQWUDV�
HO�HVWDGR�VH�UHFXSHUDED��$OJXQRV�UHVLGHQWHV�XVDURQ�
JHQHUDGRUHV�SRUWiWLOHV��HOHFWURGRPpVWLFRV�GH�JDVR�
OLQD�\�SDUULOODV�GH�FDUEyQ�R�JDV�KDVWD�TXH�VH�UHVWD�
EOHFLy�OD�HOHFWULFLGDG��(O�XVR�LQDSURSLDGR�GH�HVWRV�
GLVSRVLWLYRV�SURYRFy�LQWR[LFDFLRQHV�SRU�PRQy[LGR�
GH�FDUERQR��&2�����

(O�&2�HV�XQ�JDV�YHQHQRVR�SURGXFLGR�DO�TXHPDU�
FRPEXVWLEOHV�FRPR�JDVROLQD��JDV�QDWXUDO��SURSDQR��
TXHURVHQR��FDUEyQ�\�PDGHUD��(O�&2�GH�HVWDV�IXHQ�
WHV�SXHGH�DFXPXODUVH�HQ�HVSDFLRV�FHUUDGRV�R�SDU�
FLDOPHQWH�FHUUDGRV��FRPR�VX�FDVD�R�JDUDMH��(O�
ULHVJR�GH�HQIHUPHGDG�R�PXHUWH�DXPHQWD�FRQ�HO�
QLYHO�GH�&2�HQ�HO�DLUH�\�OD�FDQWLGDG�GH�WLHPSR�
H[SXHVWR��(O�&2�HV�LQYLVLEOH�H�LQRGRUR��SRU�OR�TXH�
HV�SRVLEOH�TXH�XVWHG�QL�VLTXLHUD�VH�Gp�FXHQWD�GH�
TXH�HVWi�HQ�ULHVJR�KDVWD�TXH�HV�GHPDVLDGR�WDUGH���

'HSHQGLHQGR�GHO�QLYHO�GH�H[SRVLFLyQ��HO�PRQy[LGR�
GH�FDUERQR�SXHGH�FDXVDU�IDWLJD��GHELOLGDG��GRORUHV�
HQ�HO�SHFKR�SDUD�DTXHOORV�FRQ�HQIHUPHGDGHV�GHO�

QiXVHD��YyPLWR��GRORUHV�GH�FDEH]D��FRQIXVLyQ��
IDOWD�GH�FRRUGLQDFLyQ��SUREOHPDV�GH�YLVLyQ��SpUGLGD�
GHO�FRQRFLPLHQWR�\�HQ�FDVRV�JUDYHV��OD�PXHUWH���

$�PHGLGD�TXH�VH�DFHUFD�OD�WHPSRUDGD�GH�KXUD�
FDQHV��HO�'HSDUWDPHQWR�GH�6DOXG�GH�)ORULGD��'2+��
LQVWD�D�WRGRV�D�HYLWDU�OD�LQWR[LFDFLyQ�SRU�&2�VL�
RFXUUH�XQ�HYHQWR�GH�HPHUJHQFLD�\�XVWHG�HOLJH�
XWLOL]DU� XQ� JHQHUDGRU� SRUWiWLO� R� GLVSRVLWLYR�
VLPLODU���

(O�'2+�UHFRPLHQGD�ODV�VLJXLHQWHV�SUHFDXFLRQHV�
SDUD�D\XGDU�D�SUHYHQLU�OD�LQWR[LFDFLyQ�SRU�PRQy[�
LGR�GH�FDUERQR���

TXHPH�FDUEyQ�R�SDUULOODV�GH�JDV�GHQWUR�GH�
XQD�FDVD��JDUDMH��YHKtFXOR��WLHQGD�GH�FDPSDxD�
R�FKLPHQHD���

XVH�XQ�JHQHUDGRU�HQ�HO�LQWHULRU��LQFOXVR�
HQ�FDVDV��JDUDMHV��VyWDQRV��HVSDFLRV�HQWUH�SLVRV�
\�RWUDV�iUHDV�FHUUDGDV�R�SDUFLDOPHQWH�FHUUDGDV��
LQFOXVR�FRQ�YHQWLODFLyQ��$EULU�SXHUWDV�\�YHQ�
WDQDV�R�XVDU�YHQWLODGRUHV�QR�HYLWDUi�OD�DFXPX�
ODFLyQ�GH�&2�HQ�HO�KRJDU����

�FRORTXH�OD�XQLGDG�DO�DLUH�OLEUH�HQ�XQD�

UHVSLUDGHURV�\�HTXLSRV�GH�DLUH�DFRQGLFLRQDGR�
TXH�SXHGDQ�SHUPLWLU�HO�LQJUHVR�GH�&2�DO�LQWH�
ULRU��6LJD�ODV�LQVWUXFFLRQHV�TXH�YLHQHQ�FRQ�VX�
JHQHUDGRU���

GXUDQWH�XQ�GHVDVWUH��(VWD�JXtD�FRQWLHQH�LQIRU�
PDFLyQ�GH�FRQWDFWR�LPSRUWDQWH�\�RWURV�UHFXUVRV�
SDUD�D\XGDUOR�D�SUHSDUDUVH��3RU�IDYRU�PDQWpQJDVH�
D�VDOYR�HVWD�WHPSRUDGD�GH�KXUDFDQHV�



6L�YLYH�HQ�XQD�]RQD�TXH�KD�VLGR�GHFODUD�
GD�GH�HPHUJHQFLD�R�GHVDVWUH��EXVTXH�
QRWLFLDV�GH�0HGLFDUH�R�GHO�'HSDUWD�
PHQWR�GH�6DOXG��\D�TXH�ODV�UHJODV�KDELW�
XDOHV�GH�0HGLFDUH�SDUD�VX�DWHQFLyQ�
PpGLFD�SXHGHQ�FDPELDU�GXUDQWH�XQ�
FRUWR�WLHPSR��

6L�WLHQH�2ULJLQDO�0HGLFDUH��VLHPSUH�
SXHGH�YHU�D�FXDOTXLHU�PpGLFR�TXH�DFHSWH�
0HGLFDUH��(VWR�HV�FLHUWR�LQFOXVR�VL�GHEH�
DEDQGRQDU�VX�FLXGDG�R�HVWDGR��6L�WLHQH�
XQ�3ODQ�GH�0HGLFDUH�$GYDQWDJH��FRPR�
+02�R�332��X�RWUR�SODQ�GH�VDOXG�GH�
0HGLFDUH��FRQVXOWH�HO�VLWLR�ZHE�GH�VX�
SODQ�R�FRPXQtTXHVH�FRQ�VX�SODQ�SDUD�
YHU� FXDOTXLHU� FDPELR� WHPSRUDO�TXH�
KD\DQ�KHFKR�D�ODV�UHJODV�FXDQGR�ORV�
VHUYLFLRV�GH�VX�SODQ�GH�VDOXG�VH�LQWHU�
UXPSHQ�GXUDQWH�XQ�GHVDVWUH��

6L�VH�LQWHUUXPSH�HO�DFFHVR�D�ORV�VHUYL�
FLRV�GHO�SODQ�GH�VDOXG�HQ�VX�]RQD���

� 6X�SODQ�GH�VDOXG�OH�SHUPLWLUi�UHFLELU�
DWHQFLyQ�GH�RWURV�SURYHHGRUHV�GH�
DWHQFLyQ�GH�VDOXG�HQ�LQVWDODFLRQHV�

QR�HVWiQ�GHQWUR�GH�OD�UHG�GH�VX�SODQ�
\�VX�QHFHVLGDG�GH�DWHQFLyQ�GH�VDOXG�
QR�HV�XQD�HPHUJHQFLD��

� 6X�SODQ�GH�VDOXG�QR�OH�H[LJLUi�TXH�
VLJD�ODV�UHJODV�GH�DXWRUL]DFLyQ�SUHYLD�
SDUD�ORV�VHUYLFLRV�IXHUD�GH�OD�UHG���

� 6L�JHQHUDOPHQWH�SDJD�PiV�SRU�OD�
DWHQFLyQ�IXHUD�GH�OD�UHG�R�IXHUD�GH�
OD�]RQD��VX�SODQ�DSOLFDUi�OD�FXRWD��GH�
GHQWUR�GH�OD�UHG�GXUDQWH�HO�SHUtRGR�
GH�HPHUJHQFLD�R�GHVDVWUH��*XDUGH�
WRGRV�ORV�UHFLERV�VL�SDJD�FRVWRV�IXHUD�
GH�OD�UHG�\�VROLFLWH�D�VX�SODQ�TXH�OH�
UHHPEROVH�OD�GLIHUHQFLD����

'HEH�FRPXQLFDUVH�FRQ�VX�SODQ�DFHUFD�
GH�ORV�FDPELRV�HQ�ODV�UHJODV�GHO�SODQ�\�
SDUD�DYHULJXDU�FXiQGR�VH�DSOLFDUiQ�QXH�
YDPHQWH�ODV�UHJODV�QRUPDOHV���

6L�WLHQH�XQ�SODQ�GH�PHGLFDPHQWRV�GH�
0HGLFDUH�\�YLYH�HQ�XQD�]RQD�TXH�KD�VLGR�
GHFODUDGD�GH�HPHUJHQFLD�R�GHVDVWUH���

� 6L� QR� SXHGH� LU� D� VX� IDUPDFLD�
KDELWXDO�GH�OD�UHG�SDUD�UHHPSOD]DU�
VXV� PHGLFDPHQWRV� UHFHWDGRV��
FRPXQtTXHVH� FRQ� VX� SODQ� GH�
PHGLFDPHQWRV�GH�0HGLFDUH�SDUD�
EXVFDU� RWUD� IDUPDFLD� GH� OD� UHG�
FHUFDQD��*XDUGH� VXV� UHFLERV�SRU�
WRGRV�ORV�FRVWRV�IXHUD�GH�OD�UHG���

� 6L� IXH� HYDFXDGR� VLQ� VXV�
PHGLFDPHQWRV�UHFHWDGRV�R�VL�VXV�
PHGLFDPHQWRV�UHFHWDGRV�VH�GDxDURQ�
R�H[WUDYLDURQ��FRPXQtTXHVH�FRQ�VX�
SODQ�GH�PHGLFDPHQWRV�GH�0HGLFDUH���

� 8VWHG�SRGUi�WUDQVIHULU�OD�PD\RUtD�
GH�PHGLFDPHQWRV�UHFHWDGRV�GH�XQD�
IDUPDFLD�GH�OD�UHG�D�RWUD�\�YROYHU�
D� VX� IDUPDFLD� KDELWXDO� FXDQGR�

,QIRUPH�D�VX�IDUPDFpXWLFR�D�GyQGH�
SODQHD�HYDFXDUVH�\�REWHQJD�VX�OLVWD�
GH�PHGLFDPHQWRV�HQ�FDVR�GH�TXH�
QHFHVLWH�OODPDU�D�0HGLFDUH���

� 6L� SHUGLy� VX� WDUMHWD� GHO� SODQ� GH�
PHGLFDPHQWRV�GH�0HGLFDUH�\�QR�
VDEH�HO�Q~PHUR�GH�WHOpIRQR�GH�VX�
SODQ��OODPH�D�0HGLFDUH�DO�����������
�����SDUD�REWHQHU�OD�LQIRUPDFLyQ�GH�
FRQWDFWR�GH�VX�SODQ���

� 3yQJDVH�HQ�FRQWDFWR�FRQ�VX�SODQ�
SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�ODV�
UHJODV�IXHUD�GH�OD�UHG��$O�FRPSUDU�VXV�
PHGLFDPHQWRV�HQ�XQD�IDUPDFLD�IXHUD�
GH�OD�UHG��HV�SRVLEOH�TXH�GHED�SDJDU�
HO�FRVWR�WRWDO�GH�ORV�PHGLFDPHQWRV�
FXDQGR� VXUWD� VXV�PHGLFDPHQWRV�
UHFHWDGRV��*XDUGH�ORV�UHFLERV�SDUD�
XQ�SRVLEOH�UHHPEROVR��

6L�IXH�HYDFXDGR�\�FUHH�TXH�QR�SRGUi�
UHJUHVDU� D� VX�KRJDU�GXUDQWH�PXFKR�
WLHPSR��XVWHG�SRGUtD�REWHQHU�XQ�VXPL�
QLVWUR�GH�VXV�PHGLFDPHQWRV�UHFHWDGRV�
SDUD�XQ�SHULRGR�SURORQJDGR��VXPLQLVWUR�
GH����D����GtDV���3UHJXQWH�D�VX�SODQ�VL�
RIUHFH�VXPLQLVWURV�SDUD�XQ�SHULRGR�SUR�
ORQJDGR�\�TXp�IDUPDFLDV�SXHGH�XVDU�
SDUD�REWHQHUORV��

6L�YLYH�HQ�XQD�]RQD�DIHFWDGD�SRU�XQD�
HPHUJHQFLD�R�GHVDVWUH��SXHGH�WHQHU�XQ�
3HUtRGR�GH�,QVFULSFLyQ�(VSHFLDO�SDUD�
LQVFULELUVH��FDPELDU�R�FDQFHODU�VX�3ODQ�
GH�0HGLFDUH�$GYDQWDJH�\�R�OD�FREHUWXUD�
GH�PHGLFDPHQWRV�UHFHWDGRV�GH�0HGL�
FDUH��/ODPH�D�0HGLFDUH�SDUD�REWHQHU�
D\XGD��1HFHVLWDUi�GRFXPHQWDFLyQ�FRPR�
XQD�OLFHQFLD�GH�FRQGXFLU�R�XQD�IDFWXUD�
GH�VHUYLFLRV�S~EOLFRV�FRPR�SUXHED�GH�
TXH�YLYH�HQ�XQD�]RQD�DIHFWDGD��

9LVLWH�HO�VLWLR�ZHE�GH�OD�$JHQFLD�)HGHUDO�
SDUD�HO�0DQHMR�GH�(PHUJHQFLDV��)(0$��

HQ�)(0$�JRY�GLVDVWHUV�SDUD�VDEHU�VL�
VX�]RQD�HV�HOHJLEOH�SDUD�UHFLELU�DVLVWHQ�
FLD�LQGLYLGXDO�\�R�S~EOLFD�GHELGR�D�XQD�
JUDQ�HPHUJHQFLD�R�GHVDVWUH��

6L�SDJD�OD�SULPD�GH�VX�SODQ�GH�VDOXG�R�
PHGLFDPHQWRV�UHFHWDGRV�GLUHFWDPHQWH�
DO�SODQ�FDGD�PHV��XVWHG�VLJXH�WHQLHQGR�
OD�UHVSRQVDELOLGDG�GH�SDJDU�VX�SULPD�D�

QR�SDJDU�D�WLHPSR��FRPXQtTXHVH�FRQ�VX�
SODQ�SDUD�DYHULJXDU�FyPR�SDJDU�VXV�SUL�

VXV�SULPDV�PHQVXDOHV�\�QR�SDJy�D�WLHP�
SR�GHELGR�D�OD�HPHUJHQFLD�R�GHVDVWUH��HV�
SRVLEOH�TXH�SXHGD�VROLFLWDUOH�D�VX�SODQ�
TXH�OH�GHYXHOYD�OD�FREHUWXUD���

6L�WLHQH�2ULJLQDO�0HGLFDUH��HO�,QVWLWXWR�
1DFLRQDO� GHO� &iQFHU� �1&,�� SXHGH�
D\XGDUOH�D�HQFRQWUDU�RWURV�SURYHHGRUHV�
GH�DWHQFLyQ�SDUD�HO�FiQFHU��/ODPH�DO�
1&,�DO�����������������6L�WLHQH�XQ�3ODQ�
GH�0HGLFDUH�$GYDQWDJH�X�RWUR�SODQ�GH�
VDOXG�GH�0HGLFDUH��FRPXQtTXHVH�FRQ�
VX�SODQ�SDUD�DYHULJXDU�ORV�FDPELRV�WHP�
SRUDOHV�TXH�KDUiQ�HQ�ODV�UHJODV�HQ�FDVR�
GH�HPHUJHQFLD�R�GHVDVWUH��

6L�WLHQH�0HGLFDUH�2ULJLQDO��VX�5HG�GH�

SXHGH�D\XGDUOH�D�UHFLELU�VXV�WUDWDPLHQ�
WRV�GH�GLiOLVLV��$YHULJ�H�FRQ�TXLpQ�VH�
GHEH�FRPXQLFDU�SDUD�REWHQHU�VXV�VXPL�
QLVWURV��PHGLFDPHQWRV��WUDQVSRUWH�D�

�
FLHUD� GH� HPHUJHQFLD� VL� OR� QHFHVLWD��
/ODPH�D�0HGLFDUH�SDUD�REWHQHU�OD�LQIRU�
PDFLyQ�GH�FRQWDFWR�GH�VX�UHG�GH�
(65'��6L�WLHQH�XQ�SODQ�GH�0HGL�
FDUH�$GYDQWDJH�X�RWUR�SODQ�GH�
VDOXG�GH�0HGLFDUH�\�SDGHFH�
(65'��FRPXQtTXHVH�FRQ�VX�
SODQ�SDUD�DYHULJXDU�ORV�FDP�
ELRV�WHPSRUDOHV�TXH�KDUiQ�HQ�
ODV�UHJODV�HQ�FDVR�GH�HPHU�
JHQFLD�R�GHVDVWUH���

/ODPH�D�0HGLFDUH�SDUD�REWHQ�
HU�XQ�UHHPSOD]R�GH�XQD�WDUMHWD�
H[WUDYLDGD�GH�0HGLFDUH�R�WDUMHWD�GH�
PHPEUHVtD�GHO�SODQ��

6L�VH�OH�H[WUDYtD�R�GDxD�XQ�HTXLSR�PpGL�
FR�GXUDGHUR��FRPR�VLOOD�GH�UXHGDV�R�
DQGDGRU�� R� VXV� VXPLQLVWURV� SDUD�
GLDEpWLFRV����

� (Q�FLHUWRV�FDVRV��0HGLFDUH�FXEULUi�
HO�FRVWR�GH�UHSDUDU�R�UHHPSOD]DU�VX�
HTXLSR�R�VXPLQLVWURV���

� *HQHUDOPHQWH��0HGLFDUH�WDPELpQ�
FXEULUi� HO� FRVWR� GHO� DOTXLOHU� GH�
DUWtFXORV� �FRPR�VLOODV�GH� UXHGDV��
GXUDQWH�HO�WLHPSR�GH�UHSDUDFLyQ�GH�VX�
HTXLSR��/ODPH�D�0HGLFDUH�SDUD�PiV�
LQIRUPDFLyQ�VREUH�FyPR�UHHPSOD]DU�
VX�HTXLSR�R�VXPLQLVWURV��

�(O�VLJXLHQWH�DUWt�
FXOR� VH� GHULYD� GH� LQIRUPDFLyQ�
HQFRQWUDGD�HQ� �SRU�
PLHPEURV�GHO�'HSDUWDPHQWR�GH�
$VXQWRV�SDUD�3HUVRQDV�0D\RUHV�
TXH�DWLHQGH�QHFHVLGDGHV�GH�VHJXUR�

0D\RUHV��



&RQ�GHPDVLDGD�IUHFXHQFLD�GHVSXpV�GH�XQ�GHVDVWUH��
ORV�HTXLSRV�GH�E~VTXHGD�\�UHVFDWH�HQFXHQWUDQ�YtFWLPDV�
TXH�KDEUtDQ�VREUHYLYLGR�VL�KXELHUDQ�VDELGR�VL�GHEtDQ�
DEDQGRQDU�VXV�DXWRPyYLOHV�R�QR��$QWHV�TXH�QDGD��QR�
HQWUH�HQ�SiQLFR��

�/DV�LQXQGDFLR�
QHV�SXHGHQ�FRPHQ]DU�PXFKR�DQWHV�GH�TXH�OOHJXH�HO�
KXUDFiQ��0DQWHQJD�HO�WDQTXH�GH�JDVROLQD�OOHQR�GXUDQWH�
OD�WHPSRUDGD�GH�KXUDFDQHV��\�DSUHQGD�OD�PHMRU�UXWD�
SDUD�HYDFXDU�DQWHV�GH�TXH�VH�IRUPH�OD�WRUPHQWD��+DJD�
DUUHJORV�FRQ�DPLJRV�R�SDULHQWHV�PiV�DOHMDGRV�GH�OD�
FRVWD�SDUD�TXHGDUVH�FRQ�HOORV�KDVWD�TXH�OD�WRUPHQWD�
KD\D�SDVDGR�

1XQFD�LQWHQWH�PDQHMDU�GXUDQWH�XQ�KXUDFiQ�R�DQWHV�GH�

GH�OD�WRUPHQWD��/DV�LQXQGDFLRQHV�UHSHQWLQDV�SXHGHQ�
RFXUULU��LQFOXVR�GHVSXpV�GH�TXH�XQ�KXUDFiQ�KD�SDVDGR��
(YLWH�FRQGXFLU�HQ�ODV�FDUUHWHUDV�FRVWHUDV�\�EDMDV��/D�
PDUHMDGD�\�ODV�LQXQGDFLRQHV�FDXVDGDV�SRU�HO�KXUDFiQ�
VRQ�HUUiWLFDV�\�SXHGHQ�RFXUULU�FRQ�SRFD�R�QLQJXQD�
DGYHUWHQFLD�

�1XQFD�
LQWHQWH�FRQGXFLU�D�WUDYpV�GHO�DJXD�HQ�XQD�FDUUHWHUD��
(O�DJXD�SXHGH�HVWDU�PiV�SURIXQGD�GH�OR�TXH�SDUHFH��
\�SXHGH�HOHYDUVH�PX\�UiSLGDPHQWH��8Q�DXWRPyYLO�

FRUULHQWH�GXUDQWH�XQD�LQXQGDFLyQ��/DV�LQXQGDFLRQHV�
SXHGHQ�WDPELpQ�HURVLRQDU�FDUUHWHUDV��\�XQD�VHFFLyQ�
IDOWDQWH�GH�OD�FDUUHWHUD���LQFOXVR�XQ�SXHQWH�FDtGR���QR�
VHUi�YLVLEOH�VL�HO�DJXD�FRUULHQGR�FXEUH�OD�]RQD��&DPLQH�
D�WUDYpV�GH�DJXDV�LQXQGDGDV�VRODPHQWH�VL�HO�DJXD�QR�

URGLOODV��6L�HO�DXWRPyYLO�VH�GHWLHQH�HVWDQGR�HQ�DJXD�
GH�LQXQGDFLyQ��VDOJD�UiSLGDPHQWH�\�SDVH�D�XQ�WHUUHQR�
PiV�DOWR��(O�QLYHO�GHO�DJXD�SXHGHQ�HVWDU�HQ�DXPHQWR��
\�HO�DXWRPyYLO�SRGUtD�VHU�DUUDVWUDGR�HQ�FXDOTXLHU�
PRPHQWR�

�8Q�
DXWRPyYLO�HV�HO�OXJDU�PHQRV�VHJXUR�SDUD�HVWDU�GXUDQWH�
XQ�WRUQDGR��&XDQGR�VH�DQXQFLD�XQD�DGYHUWHQFLD��QR�
WUDWH�GH�VDOLU�GH�OD�]RQD�HQ�DXWRPyYLO��6L�XQ�WRUQDGR�VH�

]DQMD�R�HQ�DOJXQD�RWUD�GHSUHVLyQ�HQ�HO�VXHOR�FRQ�ORV�
EUD]RV�VREUH�VX�FDEH]D�

�'XUDQWH�HO�FOLPD�FDOLHQWH��OD�DFXPXODFLyQ�
GH�FDORU�SXHGH�RFXUULU�UiSLGDPHQWH�H�LQWHQVDPHQWH�HQ�
XQ�YHKtFXOR�FHUUDGR�R�FDVL�FHUUDGR��/RV�QLxRV�\�ORV�
DQLPDOHV�GRPpVWLFRV�SXHGHQ�PRULU�D�FDXVD�GH�DFDOR�
UDPLHQWR�HQ�FXHVWLyQ�GH�PLQXWRV�VL�VH�GHMDQ�HQ�XQ�
DXWRPyYLO�FHUUDGR��

��
(Q�VLWXDFLRQHV�GH�HPHUJHQFLDV�HQ�GHVDUUROOR�FRPR�XQ�
GHUUDPH�GH�PDWHULDOHV�Wy[LFRV�R�DFFLGHQWHV�HQ�SODQWDV�
QXFOHDUHV��PDQWHQJD�XQ�UDGLR�R�HO�WHOHYLVRU�HQFHQGLGR�
\�HVSHUH�LQVWUXFFLRQHV��6L�VH�UHFRPLHQGD�XQD�HYDFX�

'HSDUWDPHQWR�GH�7UDQVSRUWH�GH�)ORULGD

(O�6LVWHPD�GH�,QIRUPDFLyQ�DO�9LDMHUR�����GH�)ORULGD��
XQ�VHUYLFLR�GHO�'HSDUWDPHQWR�GH�7UDQVSRUWH�GH�

\�GH�YLDMH�HQ�FDUUHWHUDV�LQWHUHVWDWDOHV��DXWRSLVWDV��
FDUUHWHUDV�GH�SHDMH�\�FDPLQRV�LPSRUWDQWHV�HQ�WRGD�
)ORULGD�\�HQ�WLHPSR�UHDO��(VWH�VHUYLFLR�JUDWXLWR�
RIUHFH�D�ORV�FRQGXFWRUHV�LQIRUPDFLyQ�VREUH�OD�FRQ�
VWUXFFLyQ�\�OD�FRQJHVWLyQ��DFFLGHQWHV��DOHUWDV�LPSRU�
WDQWHV��HPHUJHQFLDV��DFWXDOL]DFLRQHV�GH�ODV�UXWDV�
GH�HYDFXDFLyQ��\�PiV�

+D\�FLQFR�IRUPDV�FyPRGDV�GH�XVDU�HO�6LVWHPD�GH�
,QIRUPDFLyQ�DO�9LDMHUR�����GH�)ORULGD�

� 9LVLWDU�)/����FRP�SDUD�YHU�ORV�
PDSDV�GH�FDUUHWHUDV�LQWHUDFWLYRV�TXH�

ORV�DFFLGHQWHV��ORV�WLHPSRV�GH�YLDMH��\�

� 'HVFDUJDU�OD�DSOLFDFLyQ�PyYLO�JUDWXLWD�
GH�)ORULGD�����GLVSRQLEOH�HQ�*RRJOH�
3OD\�R�HQ�$SSOH�$SS�6WRUH�

� ,QVFULELUVH�SDUD�REWHQHU�XQD�FXHQWD�GH�
³0\�)ORULGD����´�HQ�)/����FRP�SDUD�
FUHDU�UXWDV�SHUVRQDOL]DGDV�H�LQVFULELUVH�
SDUD�UHFLELU�DOHUWDV�SRU�PHGLR�GH�FRUUHR�
HOHFWUyQLFR��WH[WR��R�WHOpIRQR�

� /ODPDU�DO�Q~PHUR�JUDWXLWR�����GHVGH�
FXDOTXLHU�WHOpIRQR�GHQWUR�GH�)ORULGD�SDUD�
HVFXFKDU�DFHUFD�GH�ODV�FRQGLFLRQHV�GHO�
FDPLQR��FRQHFWDUVH�D�ORV�DHURSXHUWRV�
\�DJHQFLDV�GH�WUiQVLWR�\�UHFLELU�DOHUWDV�
LPSRUWDQWHV�HQ�WRGR�HO�HVWDGR�

� 6HJXLU�XQD�GH�ODV����SiJLQDV�GH�7ZLWWHU�
DFHUFD�GH�ORV�FDPLQRV�D�QLYHO�HVWDWDO�R�

(Q�FDVR�GH�TXH�ODV�FRQGLFLRQHV�FOLPDWROyJLFDV�VHY�

FRQ�DQWLFLSDFLyQ�DQWHV�GH�VDOLU�D�OD�FDUUHWHUD��/ODPH�
DO������YLVLWH�)/����FRP��UHYLVH�VX�DSOLFDFLyQ�PyYLO�
GH�)/����R�OD�SiJLQD�GH�7ZLWWHU�GH������SDUD�HQWHU�
DUVH�GH�ODV�FRQGLFLRQHV�GHO�FDPLQR��FLHUUHV�GH�FDU�
UHWHUDV�UHODFLRQDGRV�FRQ�HO�FOLPD��DOHUWDV�GH�HPHU�
JHQFLD��\�ORV�SHDMHV�VXVSHQGLGRV��,QIyUPHVH�DQWHV�
GH� VDOLU� SDUD� SRGHU� OOHJDU� FRQ� VHJXULGDG� D� VX�
GHVWLQR�

)'27�IRPHQWD�H[WUHPD�SUHFDXFLyQ�DO�FRQGXFLU�HQ�
XQD�HPHUJHQFLD�GH�FRQGLFLRQHV�FOLPDWROyJLFDV�
VHYHUDV�

� (VWDU�YLJLODQWH�GXUDQWH�OD�FRQGXFFLyQ�HQ�
FRQGLFLRQHV�GH�YLHQWR��5HGXFLU�OD�YHORFLGDG��
\D�TXH�ODV�UiIDJDV�IXHUWHV�GH�YLHQWR�SXHGHQ�
HPSXMDU�D�XQ�YHKtFXOR�IXHUD�GH�VX�FXUVR�

�
IXQFLRQHQ��FHGHU�DO�GHUHFKR�GH�SDVR�

� 1R�YLDMDU�D�WUDYpV�GH�]RQDV�LQXQGDGDV�

�

� /OHYDU�FRPLGD�\�DJXD�

3UHSiUHVH�DKRUD��DQWHV�GH�TXH�RFXUUDQ�FRQGLFLRQHV�
FOLPDWROyJLFDV�VHYHUDV��9LVLWH�)/����FRP�\�KDJD�
FOLF�HQ�³0\�)ORULGD����´�SDUD�LQVFULELUVH�\�UHFLELU�

'HVFXEUD�ODV�UXWDV�GH�HYDFXDFLyQ�UHFRPHQGDGDV�
SDUD�VX�]RQD�HQ�)/����FRP��/XHJR��XQD�YH]�TXH�

XQD� R� PiV� GH� HVDV� UXWDV� FRPR� ODV� 5XWDV� GH�
8VXDULR�

'XUDQWH�HO�PDO�WLHPSR��SXHGH�VROLFLWDU�TXH�HO�6LVWH�
PD�GH�,QIRUPDFLyQ�DO�9LDMHUR�����GH�)ORULGD�OH�
HQYtH�DOHUWDV�VREUH�ODV�FRQGLFLRQHV��FLHUUHV�GH�FDU�
UHWHUDV�\�SXHQWHV��HPHUJHQFLDV��\�PXFKR�PiV��D�
PRGR�GH�PHQVDMH�GH�WH[WR��FRUUHR�HOHFWUyQLFR�R�
OODPDGD�WHOHIyQLFD��7DPELpQ�SXHGH�DFFHGHU�D�VX�
LQIRUPDFLyQ�GH�UXWD�GH�HYDFXDFLyQ�IiFLOPHQWH�D�
WUDYpV�GH�ODV�DSOLFDFLRQHV�PyYLOHV��R�HVFXFKDU�ORV�
LQIRUPHV�DFHUFD�GH�HOORV�SULPHUR�OODPDQGR�DO������
(VWH�VHUYLFLR�JUDWXLWR�OH�D\XGDUi�D�OOHJDU�FRQ�VHJXUL�
GDG�D�VX�GHVWLQR�

� 7LHPSRV�GH�YLDMH�GHO�YLDMHUR�

� ,QIRUPDFLyQ�GHO�WUDQVSRUWH�
S~EOLFR��DHURSXHUWR�\�SXHUWR�

� $OHUWDV�$PEHU��6LOYHU�\�/(2��([WUDYLDGRV�
HQ�(VWDGRV�8QLGRV��(PLVLyQ�GH�5HVSXHVWD�
GH�(PHUJHQFLD�±�/DV�DOHUWDV��$0%(5��

GH�VHFXHVWUR�LQIDQWLO���/DV�DOHUWDV�6LOYHU�

VHJXULGDG�S~EOLFD�HVWiQ�EXVFDQGR�D�DGXOWRV�

FRJQLWLYDV��LQFOX\HQGR�OD�HQIHUPHGDG�GH�
$O]KHLPHU�X�RWUDV�IRUPDV�GH�GHPHQFLD��
/DV�DOHUWDV�GH�$JHQWHV�GH�6HJXULGDG�

ORV�DJHQWHV�GH�OD�VHJXULGDG�S~EOLFD�HVWiQ�
HQ�EXVFD�GH�XQ�GHOLQFXHQWH�TXH�KD�KHULGR�
JUDYHPHQWH�R�PDWDGR�D�XQ�DJHQWH�GH�OD�OH\�

� ,QIRUPDFLyQ�GH�YLDMH��YLVWDV�GH�FiPDUD�GH�

LQFOX\HQGR�UXWDV�SHUVRQDOL]DGDV�GH�YLDMH�
\�DOHUWDV�SRU�FRUUHR�HOHFWUyQLFR��WH[WR�\�
OODPDGDV�WHOHIyQLFDV��HQ�)/����FRP

� 1DYHJDFLyQ�DFWLYDGD�SRU�YR]�\�SRU�WRQRV�
GLVSRQLEOH�FXDQGR�OODPD�DO�����

� /DV�OODPDGDV�WHOHIyQLFDV�DO�����
\�DO�VLWLR�ZHE�)/����FRP�HVWiQ�
GLVSRQLEOHV�HQ�LQJOpV�\�HVSDxRO�

5HFXHUGH��GXUDQWH�\�GHVSXpV�GH�ODV�FRQGLFLRQHV�

DQWLFLSDGDPHQWH�FRQVXOWDQGR�HO�6LVWHPD�GH�,QIRU�
PDFLyQ�DO�9LDMHUR�����GH�)ORULGD��,QIyUPHVH�DQWHV�
GH�VDOLU�£SDUD�OOHJDU�VDQR�\�VDOYR�\�D�WLHPSR�



$O�UHJUHVDU�D�XQD�FDVD�TXH�HVWXYR�LQXQ�
GDGD�OXHJR�GH�GHVDVWUHV�QDWXUDOHV�WDOHV�
FRPR�KXUDFDQHV��WRUQDGRV�H�LQXQGDFLR�
QHV��VHD�FRQVFLHQWH�GH�TXH�VX�YLYLHQGD�
SRGUtD�HVWDU�FRQWDPLQDGD�FRQ�PRKR�R�
DJXDV�UHVLGXDOHV��OR�TXH�SXHGH�UHSUH�
VHQWDU�XQ�ULHVJR�SDUD�OD�VDOXG�GH�VX�
IDPLOLD�

� 6L�KD\�DJXD�HVWDQFDGD�HQ�VX�
KRJDU�\�SXHGH�GHVFRQHFWDU�OD�
HQHUJtD�HOpFWULFD�SULQFLSDO�GHVGH�
XQ�OXJDU�VHFR��KiJDOR��LQFOXVR�VL�
HVWR�UHWUDVD�OD�OLPSLH]D��6L�SDUD�
DFFHGHU�DO�LQWHUUXSWRU�SULQFLSDO�GH�
HQHUJtD�HOpFWULFD�WLHQH�TXH�LQJUHVDU�
DO�DJXD�HVWDQFDGD��OODPH�D�XQ�
HOHFWULFLVWD�SDUD�TXH�OR�DSDJXH��
1XQFD�HQFLHQGD�R�DSDJXH�OD�
HQHUJtD�R�XWLOLFH�XQD�KHUUDPLHQWD�
HOpFWULFD�R�HOHFWURGRPpVWLFR�
DO�HVWDU�SDUDGR�VREUH�DJXD�

� +DJD�TXH�XQ�HOHFWULFLVWD�FRQWUROH�
HO�VLVWHPD�HOpFWULFR�GH�OD�FDVD�DQWHV�
GH�FRQHFWDU�OD�HQHUJtD�QXHYDPHQWH�

� 6L�HO�DJXD�GH�LQXQGDFLyQ�R�
WRUPHQWD�KD�LQJUHVDGR�D�VX�
KRJDU��VpTXHOD�OR�DQWHV�SRVLEOH��
3XHGH�HVWDU�FRQWDPLQDGD�FRQ�
PRKR�R�DJXDV�UHVLGXDOHV�

� 6L�WLHQH�HOHFWULFLGDG��\�XQ�
HOHFWULFLVWD�KD�GHWHUPLQDGR�TXH�
HV�VHJXUR�FRQHFWDUOD�QXHYDPHQWH��
XVH�XQD�DVSLUDGRUD�HQ�VHFR�\�
K~PHGR�R�XQD�ERPED�HOpFWULFD�
SDUD�WUDQVIHUHQFLD�GH�DJXD�
SDUD�TXLWDU�HO�DJXD�HVWDQFDGD��
$VHJ~UHVH�GH�XVDU�ERWDV�GH�JRPD�

� 6L�QR�WLHQH�HOHFWULFLGDG��R�VL�QR�
HV�VHJXUR�FRQHFWDUOD��SXHGH�XVDU�
XQ�JHQHUDGRU�SRUWiWLO�SDUD�GDUOH�
HQHUJtD�D�HTXLSRV�TXH�D\XGHQ�
D�TXLWDU�HO�DJXD�HVWDQFDGD��
1XQFD�XWLOLFH�XQ�PRWRU�GH�
JDVROLQD�GHQWUR�GH�OD�FDVD��7DO�
XVR�LQDSURSLDGR�SXHGH�FUHDU�
QLYHOHV�GH�PRQy[LGR�GH�FDUERQR�
DOWDPHQWH�SHOLJURVRV��OR�TXH�
SXHGH�FDXVDU�XQD�LQWR[LFDFLyQ�
SRU�PRQy[LGR�GH�FDUERQR�

� 6L�HO�FOLPD�OR�SHUPLWH��DEUD�ODV�
YHQWDQDV�\�SXHUWDV�GH�OD�FDVD�SDUD�
D\XGDU�HQ�HO�SURFHVR�GH�VHFDGR�

� 8VH�YHQWLODGRUHV�\�

OD�KXPHGDG�UHVWDQWH��/RV�
YHQWLODGRUHV�GHEHQ�XELFDUVH�D�

IXHUD�HQ�OXJDU�GH�KDFLD�DGHQWUR��
SDUD�QR�SURSDJDU�HO�PRKR�

� +DJD�TXH�XQ�SURIHVLRQDO�GH�
VHUYLFLRV�GH�PDQWHQLPLHQWR�
FRQWUROH�\�OLPSLH�HO�VLVWHPD�
GH�FDOHIDFFLyQ��YHQWLODFLyQ�
\�DLUH�DFRQGLFLRQDGR�
�+9$&��GH�VX�KRJDU�

� (YLWH�TXH�HO�DJXD�GHO�H[WHULRU�
YXHOYD�D�LQJUHVDU�D�VX�KRJDU�

� $VHJ~UHVH�GH�TXH�HO�IRUMDGR�
VDQLWDULR�WHQJD�XQ�GUHQDGR�
DSURSLDGR�SDUD�UHGXFLU�

)XHQWH��

,ULV�&ROOLHU�
(VSHFLDOLVWD�HQ�&RPXQLFDFLRQHV
'HSDUWDPHQWR�GH�6HUYLFLRV�
)LQDQFLHURV�GH�)ORULGD�

/RV�GHVDVWUHV�VXFHGHQ��QR�KD\�IRUPD�GH�
HYLWDUORV��3HUR�HVWDU�SUHSDUDGR�HFRQyPL�
FDPHQWH�QR�VROR�D\XGDUi�D�SURWHJHU�VX�
SURSLHGDG��VLQR�TXH�WDPELpQ�OR�D\XGDUi�
D�UHFXSHUDUVH�GH�OD�WRUPHQWD��(O�VLWLR�
ZHE�'LVDVWHU�3UHSDUHGQHVV��3UHSDUDFLyQ�
SDUD�&DVRV�GH�'HVDVWUH���GHO�'HSDUWD�
PHQWR�GH�6HUYLFLRV�)LQDQFLHURV�SURSRU�
FLRQD�UHFXUVRV��LQIRUPDFLyQ�\�KHUUD�
PLHQWDV�SDUD�D\XGDUOR�D�FRPSUHQGHU�VX�
FREHUWXUD�GH�VHJXUR�\�SUHSDUDUVH�SDUD�
XQ�GHVDVWUH��(O�PHMRU�PRPHQWR�SDUD�
SUHSDUDUVH�HV�DKRUD��6L�HVSHUD�KDVWD�TXH�
OOHJXH�OD�WRUPHQWD��VHUi�GHPDVLDGR�WDUGH�

/RV�VLJXLHQWHV�FRQVHMRV�OR�D\XGDUiQ�D�
SUHSDUDUVH�HFRQyPLFDPHQWH��\�UHFX�
SHUDUVH�GH��XQ�GHVDVWUH�PLHQWUDV�VH�
SURWHJH� D� Vt� PLVPR� GH� IUDXGHV�

+DEOH�FRQ�VX�DJHQWH�GH�VHJXURV�SDUD�
DVHJXUDUVH�GH�WHQHU�OD�FREHUWXUD�DGHF�
XDGD�SDUD�UHFRQVWUXLU�R�UHHPSOD]DU�OD�
SURSLHGDG�GDxDGD��(O�+RPHRZQHUV¶�
,QVXUDQFH�7RRONLW���SDTXHWH�GH�KHUUD�

PLHQWDV�GH�VHJXUR�SDUD�SURSLHWDULRV�GH�
YLYLHQGDV��OR�D\XGDUi�D�GRFXPHQWDU�VXV�
SHUWHQHQFLDV�FRQ�XQD�WDEOD�GH�LQYHQWDULR�
SDUD�FDWDORJDU�VX�SURSLHGDGHV�KDELW�
DFLyQ�SRU�KDELWDFLyQ��OR�FXDO�SURSRUFLR�
QDUi�LQIRUPDFLyQ�FRPSOHWD�\�SUHFLVD�D�
VX�FRPSDxtD�GH�VHJXURV�DO�PRPHQWR�GH�
SUHVHQWDU�XQ�UHFODPR��

+DJD�FRSLDV�GH�WRGRV�ORV�GRFXPHQWRV�

JXiUGHORV�HQ�XQ�OXJDU�VHJXUR�\�DFFHVLEOH�
�FRPR�XQD�FDMD�GH�VHJXULGDG�R�XQD�FDMD�
IXHUWH�D�SUXHED�GH�LQFHQGLRV�LPSHUPH�
DEOH���,QFOX\D�VX�SyOL]D�GH�VHJXUR��WDU�
MHWDV�GH� LQYHQWDULR�\�FXDOTXLHU�RWUD�
LQIRUPDFLyQ���

5HFXHUGH�UHWLUDU�HIHFWLYR�WDQ�SURQWR�
FRPR�HVFXFKH�TXH�VH�DFHUFD�XQD�WRU�
PHQWD��'HELGR�D�TXH�WUDHU�FRQVLJR�R�
JXDUGDU�JUDQGHV�FDQWLGDGHV�GH�GLQHUR�
HQ�HIHFWLYR�HQ�VX�KRJDU�SXHGH�VHU�LQVH�
JXUR��VROR�VDTXH�OR�TXH�QHFHVLWH��

$VHJ~UHVH�GH�KDFHU�ODV�UHSDUDFLRQHV�GH�
HPHUJHQFLD� QHFHVDULDV� D� VX� FDVD� R�
SURSLHGDG�WDQ�SURQWR�FRPR�VHD�SRVLEOH�
SDUD�HYLWDU�R�UHGXFLU�GDxRV��7RPH�IRWR�
JUDItDV�GHO�GDxR�\�GRFXPHQWH�ODV�FRP�
SUDV�JXDUGDQGR�WRGRV�ORV�UHFLERV����

$VHJ~UHVH�GH�FRQWUDWDU�FRQWUDWLVWDV�
DXWRUL]DGRV�\�GH�EXHQD� UHSXWDFLyQ��
7HQJD�FXLGDGR�FRQ�FXDOTXLHU�SHUVRQD�
TXH�RIUH]FD�D\XGD�GHVSXpV�GH�XQD�WRU�
PHQWD�TXH�VROR�GHVHH�HIHFWLYR�R�XQ�JUDQ�

TXH�XQ�FRQWUDWLVWD�HVWp�DXWRUL]DGR�FRQ�
WDFWDQGR�DO�'HSDUWDPHQWR�GH�5HJX�
ODFLyQ� &RPHUFLDO� \� 3URIHVLRQDO� GH�
)ORULGD�DO����������������R� �
GDOLFHQVH�FRP�GESU��7DPELpQ�SXHGH�

GH�FRPSHQVDFLyQ�ODERUDO�FRPXQLFiQ�
GRVH�FRQ�OD�'LYLVLyQ�GH�&RPSHQVDFLyQ�
/DERUDO�GHO�'HSDUWDPHQWR�GH�6HUYLFLRV�
)LQDQFLHURV�HQ�0\)ORULGD&)2�FRP�
'LYLVLRQ�:&����

([LMD�TXH�HO�FRQWUDWLVWD�SRQJD�WRGRV�ORV�
WpUPLQRV�GHO�DFXHUGR�GH�VHUYLFLR�SRU�
HVFULWR�\�OH�SURSRUFLRQH�XQ�SUHVXSXHVWR�
SRU�HVFULWR����

3DUD�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO��
FRQVHMRV�\�UHFXUVRV�VREUH�IRUPDV�GH�
SURWHJHU�D�VX�IDPLOLD�\�VX�HPSUHVD�GH�

ZHE� �
VXPHUV�6WRUP�GHIDXOW�KWP���

HQ�VX�KRJDU�DODUPDV�GH�
&2�RSHUDGDV�FRQ�SLODV�R�DODU�
PDV�GH�&2�TXH�VH�HQFKXIDQ�FRQ�
SLODV�GH�UHVSDOGR��FRQIRUPH�D�
ODV�LQVWUXFFLRQHV�GH�LQVWDODFLyQ�
GHO�IDEULFDQWH��/DV�DODUPDV�GH�

VHJ~Q�ORV�UHTXLVLWRV�GH�ODV�~OWL�
PDV�QRUPDV�GH�VHJXULGDG�SDUD�
DODUPDV�GH�&2��8/�������,$6�
�����R�&6$�����������

�FRQ�
IUHFXHQFLD�\�UHHPSODFH�ODV�SLODV�
JDVWDGDV��

�TXH�QR�SXHGH�YHU�QL�
ROHU�HO�&2��\�ORV�JHQHUDGRUHV�
SRUWiWLOHV�SXHGHQ�SURGXFLU�DOWRV�
QLYHOHV� GH� &2� PX\�
UiSLGDPHQWH���

��PDUHDGR�R�GpELO�PLHQWUDV�
XVD�XQ�JHQHUDGRU��VDOJD�DO�DLUH�
IUHVFR�'(�,10(',$72��12�
6(�'(025(���

6L�WLHQH�XQD�HPHUJHQFLD�SRU�LQWR[L�
FDFLyQ��OODPH�DO�&HQWUR�GH�,QIRU�
PDFLyQ�GH�,QWR[LFDFLRQHV�GH�)ORULGD�
PiV�FHUFDQR�DO�����������������
6L� OD� YtFWLPD� VH� KD� GHVPD\DGR�
R� QR� UHVSLUD�� OODPH� DO� ����
LQPHGLDWDPHQWH�

3DUD�REWHQHU�PD\RU�LQIRUPDFLyQ�
VREUH�OD�VHJXULGDG�GHO�JHQHUDGRU�\�
SUHSDUDFLyQ� SDUD� HPHUJHQFLDV��
FRPXQtTXHVH�FRQ�HO�GHSDUWDPHQWR�
GH�VDOXG�ORFDO�GH�VX�FRQGDGR�R�YLVLWH�

�R�)ORULGD'LVDV�
WHU�RUJ��

'XUDQWH�FRQGLFLRQHV�PHWHRUROyJL�
FDV�H[WUHPDV�\�RWUDV�HPHUJHQFLDV��
SXHGH�FRQWDU�FRQ�DOHUWDV�DFWLYDV�HQ�

UHGHV�VRFLDOHV��8QD�GH�ODV�PDQHUDV�
PiV�UiSLGDV�GH�UHFLELU�LQIRUPDFLyQ�

VDOXG�HV�VHJXLU�#+HDOWK\)OD�HQ�
7ZLWWHU�\�HQ�)DFHERRN��



/DV�PHGLGDV�TXH�XQD�SHUVRQD�WRPD�HQ�
ORV�PRPHQWRV�GHVSXpV�GH�XQ�GHVDVWUH�
VRQ�WDQ�LPSRUWDQWHV��VL�QR�PiV��TXH�OR�
TXH�KDFH�DQWHV�\�GXUDQWH�HO�HYHQWR��

YLGD�\�OD�PXHUWH��6HJXLU�OD�VLJXLHQWH�
JXtD�SXHGH�D\XGDU�D�PDQWHQHUOH�D�VDOYR�
D�XVWHG�\�D�VX�IDPLOLD��

�7LUH�D�OD�EDVXUD�
ORV�DOLPHQWRV�TXH�SXHGDQ�KDEHU�HVWDGR�
HQ�FRQWDFWR�FRQ�ODV�DJXDV�GH�LQXQGDFLyQ�
R�GH�WRUPHQWD��%RWH�ODV�ODWDV�GH�DOLPHQ�

�
GDV��6L�ODV�ODWDV�KDQ�HVWDGR�HQ�FRQWDFWR�
FRQ�HO�DJXD�GH�LQXQGDFLyQ�R�WRUPHQWD��
TXLWH� ODV� HWLTXHWDV�� ODYH� ODV� ODWDV� \�
VXPpUMDODV�HQ�XQD�VROXFLyQ�GH�XQD�WD]D�
GH�FORUR�HQ�FLQFR�JDORQHV�GH�DJXD��&RQ�
XQ�PDUFDGRU��YXHOYD�D�HWLTXHWDU� ODV�
ODWDV��7LUH�OD�FRPLGD�TXH�WLHQH�RORU��FRORU�
R�WH[WXUD�LQXVXDO��'HVHFKH�ORV�DOLPHQWRV�
SHUHFHGHURV�TXH�KDQ�HVWDGR�D�PiV�GH�
����)�GXUDQWH�GRV�KRUDV�R�PiV��/RV�
DOLPHQWRV�GHVFRQJHODGRV�TXH�FRQWLHQHQ�
FULVWDOHV�GH�KLHOR�R�HVWiQ�D�����)�R�
PHQRV�VH�SXHGHQ�YROYHU�D�FRQJHODU�R�
FRFLQDU��

6L�QR�KD\�HOHFWULFLGDG��HYLWH�DEULU�ODV�
SXHUWDV�GHO�UHIULJHUDGRU�\�GHO�FRQJHOD�
GRU��$xDGD�KLHOR�HQ�EORTXH�R�KLHOR�VHFR�
D�OD�UHIULJHUDGRUD�VL�VH�HVSHUD�TXH�OD�
HOHFWULFLGDG�HVWp�FRUWDGD�SRU�PiV�GH�
FXDWUR�KRUDV��8VH�JXDQWHV�JUXHVRV�SDUD�
PDQLSXODU�HO�KLHOR��

�/DV�DXWRULGDGHV�
ORFDOHV�GH�VHJXULGDG�GHO�DJXD�OH�GLUiQ�
VL�HO�DJXD�GHO�JULIR�HV�VHJXUD�SDUD�EHEHU�
R�FRFLQDU�R�EDxDUVH��6L�HO�DJXD�QR�HV�
VHJXUD�GH�XVDU��VLJD�ODV�LQVWUXFFLRQHV�
SDUD�XVDU�DJXD�HPERWHOODGD�R�KHUYLU�R�
GHVLQIHFWDU�HO�DJXD�SDUD�FRFLQDU��OLP�
SLDU��FHSLOODUVH�ORV�GLHQWHV�R�EDxDUVH��

�3UHSDUH�XQ�
VXPLQLVWUR�GH�DJXD�VHJXUR�SDUD�FRFLQDU��
EHEHU��FHSLOODUVH�ORV�GLHQWHV�FDOHQWDQGR�
HO�DJXD�KDVWD�TXH�KLHUYD�GXUDQWH�XQ�
PLQXWR��'HEH�FRPHQ]DU�D�PDUFDU�HO�
WLHPSR�FXDQGR�HO�DJXD�HPSLHFH�D�KHUYLU��
'HMH�HQIULDU�HO�DJXD��OXHJR�FRORTXH�HQ�
UHFLSLHQWHV� OLPSLRV� SDUD� XVDU� R�
UHIULJHUDU��

6L�QR�SXHGH�KHUYLU�HO�DJXD��DJUHJXH�����
GH�FXFKDUDGLWD�GH�FORUR�OtTXLGR�GRPpVWL�
FR�UHFLpQ�FRPSUDGR�\�VLQ�DURPD�D�FDGD�
JDOyQ�GH�DJXD��$JLWH�ELHQ�HO�DJXD�\�GHMH�
UHSRVDU����PLQXWRV�DQWHV�GH�XVDUOD��

GH�DJXD�HQ�OXJDU�GH�KHUYLU�HO�DJXD�R�
XVDU�FORUR��(O�DJXD�SDUD�ODYDU�\�EDxDUVH�
QR�QHFHVLWD�VHU�WUDWDGD��D�PHQRV�TXH�VH�

�'XUDQWH�XQ�FRUWH�GH�OX]��ORV�JHQ�
HUDGRUHV�GH�HQHUJtD�HQFHQGLGRV�X�RWURV�
GLVSRVLWLYRV�SXHGHQ�FDXVDU�LQWR[LFDFLyQ�
PRUWDO�SRU�PRQy[LGR�GH�FDUERQR��(O�
PRQy[LGR�GH�FDUERQR�HV�XQ�JDV�LQRGRUR��
LQFRORUR��LQVtSLGR�TXH�PDWD�D�PiV�GH�
����HVWDGRXQLGHQVHV�FDGD�DxR��1XQFD�
XVH�JHQHUDGRUHV��SDUULOODV��HVWXIDV�GH�
FDPSR�X�RWUR�GLVSRVLWLYR�GH�IXHJR�TXH�
XVDQ�JDVROLQD��FDUEyQ��JDV�SURSDQR�
GHQWUR�GH�VX�FDVD��VyWDQR��JDUDMH�R�FRFK�
HUD��R�FHUFD�GH�YHQWDQDV��SXHUWDV��R�
UHVSLUDGHURV�IXHUD�GH�VX�FDVD��

�'XUDQWH�ORV�KXUD�
FDQHV��ORV�FRUWHV�GH�HQHUJtD�\�ODV�LQXQ�
GDFLRQHV�D�PHQXGR�FDXVDQ�ULHVJRV�HOpF�
WULFRV��1XQFD�WRTXH�XQD�OtQHD�HOpFWULFD�
FDtGD�R�FXDOTXLHU�FRVD�HQ�FRQWDFWR�FRQ�
XQD�OtQHD�HOpFWULFD�FDtGD��3yQJDVH�HQ�
FRQWDFWR�FRQ�OD�FRPSDxtD�GH�VHUYLFLRV�
DQWHV�GH�UHDOL]DU�FXDOTXLHU�WUDEDMR�FHUFD�
GH�XQD�OtQHD�HOpFWULFD�FDtGD��

6L�XQ�FDEOH�HOpFWULFR�FDH�VREUH�VX�YHKt�
FXOR�PLHQWUDV�XVWHG�HVWi�HQ�pO��SHUPDQH�
]FD�HQ�VX�YHKtFXOR�D�PHQRV�TXH�HO�YHKt�
FXOR�VH�LQFHQGLH�R�ODV�DXWRULGDGHV�OH�
GLJDQ�TXH�HV�VHJXUR�VDOLUVH��1R�WRTXH�
D�XQD�SHUVRQD�TXH�SDUHFH�KDEHU�VLGR�
HOHFWURFXWDGD�VLQ�UHYLVDU�VL�OD�SHUVRQD�
VH�HQFXHQWUD�WRGDYtD�HQ�FRQWDFWR�FRQ�OD�
IXHQWH�HOpFWULFD��

�(Q�HO�FDVR�GH�XQ�GHVDVWUH��VH�OH�
SXHGH�LQVWUXLU�TXH�DSDJXH�ORV�VHUYLFLRV�
S~EOLFRV�HQ�VX�FDVD��$QWHV�GH�XQ�GHVDV�
WUH��FRQWDFWH�D�ODV�HPSUHVDV�GH�VHUYLFLRV�
S~EOLFRV�ORFDOHV�SDUD�DSUHQGHU�FyPR�
FRUWDU�FRQ�VHJXULGDG�VX�JDV�QDWXUDO��
DJXD�\�HOHFWULFLGDG��1R�ORV�HQFLHQGD�GH�
QXHYR�KDVWD�TXH�XQ�SURIHVLRQDO�LQVSHF�
FLRQH�WRGR�HO�HTXLSR��

�
FDFLRQHV�SRGUtDQ�\D�QR�VHU�VHJXUDV�
GHVSXpV�GH�XQ�KXUDFiQ�R�LQXQGDFLyQ��
+D\�XQD�VHULH�GH�SHOLJURV�TXH�XVWHG�
QHFHVLWD�HVWDU�DWHQWR�DO�UHJUHVDU�\�HPSH�

GXUDQWH�HO�GtD�SDUD�QR�WHQHU�TXH�XWLOL]DU�
ODV�OXFHV��\�HVWp�DWHQWR�D�SRVLEOHV�SHOL�

JURV�HVWUXFWXUDOHV��HOpFWULFRV�R�IXJDV�
GH�JDV��

�8VH�OLQWHUQDV�\�
IRFRV�TXH�IXQFLRQDQ�FRQ�EDWHUtDV��VL�HV�
SRVLEOH��HQ�OXJDU�GH�YHODV��6L�WLHQH�TXH�
XVDU�YHODV��DVHJ~UHVH�GH�SRQHUODV�HQ�
FDQGHOHURV�VHJXURV��OHMRV�GH�FRUWLQDV��
SDSHO��PDGHUD�R� FXDOTXLHU�PDWHULDO�

�/D�OOXYLD�R�HO�DJXD�

FUHDU�FRQGLFLRQHV�TXH�SHUPLWDQ�OD�IRU�
PDFLyQ�GH�PRKR��(O�SDVR�PiV�LPSRU�
WDQWH�HQ�OD�SUHYHQFLyQ�HV�DVHJXUDU�TXH�
HO�DJXD�\D�QR�HVWp�HQWUDQGR�D�OD�FDVD�
KDFLHQGR�ODV�UHSDUDFLRQHV�QHFHVDULDV��
'HVSXpV�GH�HVR��OLPSLH�\�VHTXH�WRGRV�
ORV�DUWtFXORV�PRMDGRV�HQ�XQ�SOD]R�GH����
D����KRUDV��PDQWHQJD�ODV�]RQDV�K~PHGDV�
ELHQ�YHQWLODGDV��\�GHVHFKH�ORV�PDWHULDOHV�
TXH�UHWLHQHQ�DJXD�\�TXH�QR�VH�SXHGHQ�
UHSDUDU��3DUD�HOLPLQDU�HO�PRKR��PH]FOH�
XQD�WD]D�GH�FORUR�HQ�XQ�JDOyQ�GH�DJXD��
ODYH�OD�SUHQGD�FRQ�OD�PH]FOD�GH�FORUR��

FHSLOOR�GXUR��HQMXDJXH�HO�DUWtFXOR�FRQ�
DJXD�OLPSLD��D�FRQWLQXDFLyQ��VHTXH�R�
GHMH�VHFDU�DO�DLUH��

�6DTXH�\�ERWH�WRGR�OR�TXH�HVWi�
HPSDSDGR�\�TXH�QR�SXHGH�OLPSLDUVH�\�
VHFDUVH��$UUHJOH�ODV�IXJDV�GH�DJXD��8VH�

DEUD�SXHUWDV�\�YHQWDQDV�SDUD�HOLPLQDU�
OD�KXPHGDG��

5HYLVH�\�OLPSLH�ORV�VLVWHPDV�GH�YHQWL�
ODFLyQ��FDOHIDFFLyQ�\�DLUH�DFRQGLFLRQDGR�

�
FLHV�GXUDV�TXH�QR�DEVRUEHQ�HO�DJXD�\�
TXH�SXHGHQ�KDEHU�HVWDGR�HQ�FRQWDFWR�
FRQ�HO�DJXD�GH�LQXQGDFLyQ��ODYH�SULPHUR�
FRQ�DJXD�OLPSLD�\�MDEyQ��'HVSXpV�GHVLQ�
IHFWH�FRQ�XQD�PH]FOD�GH�XQD�WD]D�GH�
FORUR�HQ�FLQFR�JDORQHV�GH�DJXD��$�FRQ�
WLQXDFLyQ��GHMH�VHFDU�DO�DLUH��/DYH�WRGD�
OD�URSD�\�URSD�GH�FDPD�HQ�DJXD�FDOLHQWH��
/LPSLH�FRQ�YDSRU�ODV�DOIRPEUDV��8VH�
ERWDV�GH�KXOH��JXDQWHV�GH�KXOH�\�JDIDV�
GH�SURWHFFLyQ�DO�OLPSLDU�FRQ�FORUR��$EUD�
YHQWDQDV�\�SXHUWDV�SDUD�TXH�HQWUH�DLUH�
IUHVFR��1XQFD�PH]FOH�FORUR�\�DPRQtDFR�
��ORV�KXPRV�GH�OD�PH]FOD�SRGUtDQ�VHU�
PRUWDOHV��

�+DJD�ODV�FRVDV�
WUDQTXLOR�\�REWHQJD�DSR\R��(VWp�DOHUWD�
DO�DJRWDPLHQWR�ItVLFR�\�HPRFLRQDO�R�
WHQVLyQ��(VWDEOH]FD�SULRULGDGHV�SDUD�ODV�

WDUHDV�GH�OLPSLH]D��\�FRQWUROH�HO�ULWPR�
GHO�WUDEDMR��7UDWH�GH�QR�WUDEDMDU�VROR��
3LGD�D\XGD�D�VXV�IDPLOLDUHV��DPLJRV�R�
SURIHVLRQDOHV��6L�HV�QHFHVDULR��EXVTXH�
D\XGD�SURIHVLRQDO��

�&XDQGR�KDFH�FDORU��
SHUPDQH]FD�HQ�OXJDUHV�FRQ�DLUH�DFRQGL�
FLRQDGR��GHVFDQVH�HQ�OXJDUHV�VRPEUHD�
GRV�R�HQ�OXJDUHV�IUHVFRV��EHED�DJXD�\�
RWUDV�EHELGDV�QR�DOFRKyOLFDV��XVH�URSD�
OLJHUD��GH�FRORUHV�FODURV�\�KROJDGD��\�
KDJD�ODV�DFWLYLGDGHV�DO�DLUH�OLEUH�GXUDQWH�
ODV�KRUDV�PiV�IUHVFDV��

�/LPSLH�WRGDV�
ODV�KHULGDV�\�FRUWHV�FRQ�DJXD�OLPSLD�\�
MDEyQ��\�DSOLTXH�XQD�SRPDGD�DQWLELyWLFD��
3yQJDVH�HQ�FRQWDFWR�FRQ�XQ�PpGLFR�
SDUD�DYHULJXDU�VL�VH�QHFHVLWD�PiV�WUDWD�
PLHQWR��FRPR�OD�YDFXQD�GHO�WpWDQR���6L�
XQD�KHULGD�SUHVHQWD�HQURMHFLPLHQWR��

�
FLyQ�PpGLFD�LQPHGLDWD��

�8VH�DJXD�\�MDEyQ�
SDUD�ODYDUVH�ODV�PDQRV��6L�QR�KD\�DJXD�
GLVSRQLEOH��SXHGH�XWLOL]DU�SURGXFWRV�
KHFKRV�D�EDVH�GH�DOFRKRO�SDUD�ODYDUVH�
ODV�PDQRV��

8VH�HTXLSR�GH�SURWHFFLyQ�SDUD�ORV�WUD�
EDMRV�GH�OLPSLH]D��8VH�FDVFRV��JDIDV�
SURWHFWRUDV��JXDQWHV�UHVLVWHQWHV�\�ERWDV�
GH�KXOH�FRQ�SURWHFFLyQ�GH�DFHUR�HQ�OD�
SXQWD�\�SODQWLOOD��QR�VROR�HQ�OD�VXHOD���
8VH�WDSRQHV�SDUD�ORV�RtGRV�R�DXULFXODUHV�
GH�SURWHFFLyQ�SDUD�UHGXFLU�HO�ULHVJR�GH�
UXLGR�GHO�HTXLSR��

�/RV�DQLPDOHV�
VLOYHVWUHV�SXHGHQ�HVWDU�GHVRULHQWDGRV�\�
VHU�SHOLJURVRV�GHVSXpV�GH�XQ�KXUDFiQ��
LQXQGDFLyQ�X�RWUR�GHVDVWUH��DVt�TXH�WHQJD�
FXLGDGR��(V�LPSHUDWLYR�TXH�WHQJD�FXL�
GDGR�FRQ�ODV�VHUSLHQWHV�\�RWURV�DQLPDOHV�
VLOYHVWUHV�TXH�SXHGHQ�KDEHU�OOHJDGD�D�
OD�]RQD�FRQ�ODV�DJXDV��6L�OH�PXHUGH�XQD�

TXH�VL�HV�YHQHQRVD��VH�OH�SXHGD�DGPLQ�
LVWUDU�HO�DQWtGRWR�FRUUHFWR��1R�FRUWH�OD�
KHULGD�QL�LQWHQWH�VXFFLRQDU�HO�YHQHQR��
EXVTXH�DWHQFLyQ�PpGLFD� LQPHGLDWD�
PHQWH��5HWLUH�FXDOTXLHU�FDGiYHU�GH�DQL�
PDO�HQ�VX�SURSLHGDG�SDUD�HYLWDU�DWUDHU�
D�RWURV�DQLPDOHV�FRPR�ODV�UDWDV��8VH�
UHSHOHQWH�GH�LQVHFWRV�FXDQGR�HVWp�DO�DLUH�
OLEUH��\D�TXH�ODV�LQXQGDFLRQHV�SXHGHQ�
GDU�OXJDU�D�PiV�PRVTXLWRV�TXH�SXHGHQ�
VHU�YHFWRUHV�GH�HQIHUPHGDGHV��

)XHQWH��



3XHGH�VHU�GLItFLO�HQFRQWUDU�VHQWLGR�D�ODV�
FRVDV�GHVSXpV�GH�XQ�GHVDVWUH�R�HPHU�
JHQFLD��$IRUWXQDGDPHQWH��KD\�SHUVRQDV�
GLVSRQLEOHV�SDUD�D\XGDU�HQ�WDOHV�FDVRV��
\��HQWUH�HOORV��OD�$JHQFLD�)HGHUDO�SDUD�
HO�0DQHMR�GH�(PHUJHQFLDV�HVWi�DO�SULQ�
FLSLR�GH�OD�OLVWD��6L�QHFHVLWD�DVLVWHQFLD�
HQ�FDVR�GH�GHVDVWUHV��)(0$�SUREDEOH�
PHQWH�WHQJD�OD�UHVSXHVWD��

(O�SULPHU�SDVR�SDUD�UHFLELU�DVLVWHQFLD�
SRU�GHVDVWUHV�HV�OODPDU�DO�Q~PHUR�JUD�
WXLWR� GH� )(0$� ������ ����)(0$�
������������������R�77<�����������
�����SDUD�ODV�SHUVRQDV�FRQ�SUREOHPDV�
GH�DXGLFLyQ�R�GLVFDSDFLGDG�GHO�KDEOD��
'DGR�TXH�VH�XWLOL]D�HO�PLVPR�Q~PHUR�
WDQWR�SDUD�HO�SURFHVR�GH�UHJLVWUR�FRPR�
SDUD�UHYLVDU�HO�SURJUHVR�GH�XQD�VROLFLWXG�
SUHYLD��KD\�YDULDV�RSFLRQHV�GLVSRQLEOHV��
$O�HOHJLU����ORV�VROLFLWDQWHV�VHUiQ�GLULJL�
GRV�DO�SURFHVR�GH�UHJLVWUR��\�VH�OHV�GDUi�
FRQ�SURQWLWXG�XQ�Q~PHUR�GH�UHJLVWUR��HO�
FXDO��MXQWR�FRQ�VX�Q~PHUR�GH�6HJXUR�
6RFLDO��VHUi�XWLOL]DGR�SDUD�UHDOL]DU�XQ�
VHJXLPLHQWR�D�WUDYpV�GHO�SURFHVR�GH�
UHFXSHUDFLyQ��

(VH�SURFHVR�VH�PDQHMD�GH�IRUPD�LQGL�
�

GDGHV�HVSHFLDOHV�GH�DFXHUGR�D�FLHUWRV�
FULWHULRV�HVWDEOHFLGRV��(O�VLJXLHQWH�SDVR�
SDUD�XQ�VROLFLWDQWH�FRQ�QHFHVLGDGHV�

IRUPXODULR�GH�³$XWRUL]DFLyQ�SDUD�'LYXO�

/R�PHMRU�HV�UHDOL]DU�ODV�OODPDGDV�\D�VHD�
WHPSUDQR�HQ�OD�PDxDQD�R�WDUGH�HQ�OD�
QRFKH��$GHPiV�WHQJD�OiSL]�\�SDSHO�SDUD�
DSXQWDU�LPSRUWDQWHV�FRQWDFWRV�GH�WHOp�
IRQR�DO�UHJLVWUDUVH��WDPELpQ�QHFHVLWDUi�
VX�Q~PHUR�GH�6HJXUR�6RFLDO��GLUHFFLyQ�
DFWXDO�\�SUHYLD�DO�GHVDVWUH�\�Q~PHUR�GH�
WHOpIRQR��LQIRUPDFLyQ�GHO�VHJXUR�\�WLSR�
GH�VHJXUR��\�VXV�Q~PHURV�GH�FXHQWD�\�
Q~PHUR�GH�UXWD�GH�VX�EDQFR�±�HQ�FDVR�
TXH�GHFLGDQ�WUDQVIHULUOH�IRQGRV�GLV�
SRQLEOHV�GLUHFWDPHQWH�D�OD�LQVWLWXFLyQ�

/DV�SHUVRQDV�WDPELpQ�SXHGHQ�VROLFLWDU�
DVLVWHQFLD�HQ�OtQHD�HQ�ZZZ�IHPD�JRY��
0XFKDV�FRPXQLGDGHV�WLHQHQ�FRPSXWD�
GRUDV�HQ�ODV�ELEOLRWHFDV�S~EOLFDV�SDUD�
TXLHQHV�QR�WLHQHQ�DFFHVR�D�,QWHUQHW��

/DV�SHUVRQDV�TXH�QHFHVLWDQ�D\XGD�SDUD�
FRPSOHWDU� HO� SURFHVR� GH� DSOLFDFLyQ�
SXHGHQ�OODPDU�D�OD�/tQHD�GH�$\XGD�GH�
)(0$��TXH�HV�HO�PLVPR�Q~PHUR�TXH�
OD�OtQHD�GH�VROLFLWXG��6HUiQ�GLULJLGRV�D�
XQ�LQGLYLGXR�TXH�OHV�LQGLTXH�GyQGH�HVWi�

XELFDGR�HO�&HQWUR�GH�5HFXSHUDFLyQ�GH�
'HVDVWUH�PiV�FHUFDQR��/RV�VROLFLWDQWHV�
GHEHQ�DVHJXUDUVH�GH�WHQHU�OD�GRFXPHQ�
WDFLyQ�QHFHVDULD�DO�LU�D�GLFKR�&HQWUR��

'HVSXpV�GHO�FRQWDFWR�LQLFLDO��VH�OH�HQYL�
DUi�XQD�FRSLD�GHO�GRFXPHQWR�³$\XGD�
GHVSXpV� GH� XQ� GHVDVWUH��*XtD� SDUD�
6ROLFLWDQWHV�DO�3URJUDPD�,QGLYLGXDO�\�
)DPLOLDU �́�/D�JXtD�GHO�VROLFLWDQWH�HVWi�
WDPELpQ�DFFHVLEOH�HQ�HO�ZZZ�IHPD�JRY�
SGI�DVVLVWDQFH�SURFHVV�KHOSBDIWHUB
GLVDVWHUBHQJOLVK�SGI��(VWD�HV�XQD�SXE�
OLFDFLyQ�PX\�~WLO�TXH�H[SOLFD�FyPR�
IXQFLRQD�HO�SURJUDPD�GH�DVLVWHQFLD�GH�
GHVDVWUH�GH�)(0$��GHVFULEH�WLSRV�DGL�
FLRQDOHV�GH�D\XGD�GLVSRQLEOH�FRQ�RWUDV�
DJHQFLDV�IHGHUDOHV��HVWDWDOHV�\�RUJD�
QL]DFLRQHV�GH�YROXQWDULRV��\�GD�PXFKRV�
FRQVHMRV�LPSRUWDQWHV�VREUH�FyPR�VDFDU�
HO�Pi[LPR�SURYHFKR�GH�WRGRV�HVWRV�SUR�
JUDPDV��)(0$�H[KRUWD�D�WRGRV�ORV�
VROLFLWDQWHV�TXH�EXVTXHQ�HQ�OD�JXtD�GHO�
VROLFLWDQWH�HQ�SULPHU�OXJDU�SDUD�REWHQHU�
UHVSXHVWDV�D�FXDOTXLHU�SUHJXQWD�TXH�
SXHGDQ� WHQHU� VREUH� OD�DVLVWHQFLD�GH�
GHVDVWUHV��

&XDQGR�XQD�SHUVRQD�WLHQH�GDxRV�HQ�VX�
FDVD�\�VROLFLWD�D\XGD�FRQ�)(0$��XQ�
LQVSHFWRU�OH�OODPDUi�GHQWUR�GH������GtDV�

GDxRV��6REUH�OD�EDVH�GH�OD�HYHQWXDO�YHUL�

VHD�VHJXUD��VDQLWDULD�R�IXQFLRQDO��DVt�
FRPR�ORV�IRQGRV�SDUD�DOTXLODU�RWUR�DOR�
MDPLHQWR��/D�FRQVWUXFFLyQ�GH�UDPSDV�
SDUD�ODV�FDVDV�URGDQWHV�R�FDVDV�PyYLOHV�
HV�SDUWH�GH�OD�HYDOXDFLyQ�LQLFLDO��/DV�
SHUVRQDV�TXH�UHTXLHUHQ�HVWH�WLSR�GH�VHU�
YLFLRV��GHEHUiQ�OODPDU�DO�WHOpIRQR�JUD�
WXLWR�\�VROLFLWDU�D\XGD�GH�)(0$�DO�
����������)(0$�������������������8Q�
UHSUHVHQWDQWH�GH�OD�OtQHD�GH�D\XGD�VH�
DVHJXUDUi�GH�TXH�DOJXLHQ�OH�GHYXHOYD�
OD�OODPDGD��

(Q�HVWH�SXQWR��HO�VROLFLWDQWH�SRGUi�UHFL�
ELU�XQD�VROLFLWXG�HQ�HO�FRUUHR�SDUD�XQ�
SUpVWDPR� GH� OD� $GPLQLVWUDFLyQ� GH�
3HTXHxRV�1HJRFLRV�GH�((�88��

$O�FRPSOHWDU�HVWH�IRUPXODULR��HO�VROLFL�
WDQWH�TXHGDUi�EDMR�FRQVLGHUDFLyQ�SDUD�
REWHQHU�PiV�D\XGD��6L�GHVSXpV�GH�OD�
UHYLVLyQ�GH�OD�VROLFLWXG��OD�6%$�GHWHU�

�
PHQWH�\�HV�FDSD]�GH�GHYROYHU�XQ�SUpVWD�
PR�GH�ODUJR�SOD]R�D�EDMR�LQWHUpV��VH�OH�
RIUHFHUi�XQ�SUpVWDPR��/RV�PRQWRV�GH�
ORV�SUpVWDPRV�\�ODV�FRQGLFLRQHV�VRQ�

HVWDEOHFLGDV�SRU�6%$�\�VH�EDVDQ�HQ�OD�

(O�SURJUDPD�GH�SUpVWDPRV�SRU�GHVDVWUHV�
JHVWLRQDGR�SRU�OD�$GPLQLVWUDFLyQ�GH�
3HTXHxDV�(PSUHVDV�HVWi�GLVHxDGR�SDUD�
D\XGDU�D�SHUVRQDV�GH�WRGRV�ORV�QLYHOHV�
GH�LQJUHVR��/DV�WDVDV�GH�LQWHUpV�SXHGHQ�
VHU�WDQ�EDMDV�FRPR�������SRU�FLHQWR�SDUD�
ORV�SURSLHWDULRV�GH�YLYLHQGDV��

6%$�WDPELpQ�SXHGH�SURSRUFLRQDU�XQ�
SUpVWDPR�D�EDMR�LQWHUpV�SDUD�D\XGDU�HQ�
OD�UHPRFLyQ�GH�HVFRPEURV��

6L�VH�GHWHUPLQD�TXH�OD�SHUVRQD�QR�FDOL�

SDUD�XQ�SURJUDPD�GH�DVLVWHQFLD�GH�VXE�
VLGLR�GH�)(0$��/RV�SUpVWDPRV�GHEHQ�
VHU�SDJDGRV��PLHQWUDV�TXH�ODV�VXEYHQ�
FLRQHV�QR��

6L�XQD�SHUVRQD�DFHSWD�XQ�SUpVWDPR�GH�
6%$�D�PHQXGR�GHSHQGH�GH�XQD�YDULH�
GDG�GH�FLUFXQVWDQFLDV�GLIHUHQWHV��LQFOX\�

�
HQFLDV�SHUVRQDOHV��6L�OD�SURSLHGDG�HQ�
FXHVWLyQ�WLHQH�XQ�YDORU�SRWHQFLDO�SDUD�
HO�SURSLHWDULR�R�VXV�KHUHGHURV��HV�SURE�
DEOH�TXH�GHVHH�UHSDUDU�VX�YDOLRVD�LQYHU�
VLyQ��6L�QR�WLHQH�HO�GLQHUR�SDUD�UHSDUDU�
OD�FDVD�D�FRPR�HVWDED�DQWHV�GHO�GHVDVWUH��
XQ�SUpVWDPR�GH�EDMR�LQWHUpV�D�ODUJR�
SOD]R�SRU�SDUWH�GHO�JRELHUQR�IHGHUDO�
SXHGH�VHU�OD�PHMRU�VROXFLyQ��

/RV�DGXOWRV�PD\RUHV�SXHGHQ�GXGDU�HQ�
VROLFLWDU�D\XGD�SRUTXH�OHV�SUHRFXSD�
YHUVH�REOLJDGRV�D�DEDQGRQDU�VX�KRJDU�
D�LUVH�D�XQ�KRJDU�GH�DQFLDQRV��FHQWUR�GH�
DVLVWHQFLD�R�FDVD�URGDQWH��3RU�OR�WDQWR��
D�PHQXGR�RSWDQ�SRU�SHUPDQHFHU�HQ�XQ�
HQWRUQR�IDPLOLDU��D�SHVDU�GH�TXH�VX�FDVD�
HVWp�GDxDGD��

(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�TXH�OD�
SHUVRQD�QR�VHUi�REOLJDGD�D�DEDQGRQDU�
VX�KRJDU�FRQWUD�VX�YROXQWDG��

6H�DQLPD�D�OD�IDPLOLD��DPLJRV�\�YHFLQRV�
D�WRPDU�XQ�LQWHUpV�SHUVRQDO�HQ�HO�ELHQ�
HVWDU�GH�ODV�SHUVRQDV�FRQ�QHFHVLGDGHV�
HVSHFLDOHV�\�RIUHFHU�D\XGD�\�WUDQVSRUWH��
VHJ~Q�VHD�QHFHVDULR��3XHGHQ�WUDQTXLOL�
]DU�D�OD�YtFWLPD�GLFLpQGROH�TXH�QR�VH�
YHUi�REOLJDGR�D�PXGDUVH�\�TXH�XQ�VXE�
VLGLR�GH�DVLVWHQFLD�QR� WLHQH�TXH�VHU�
UHHPEROVDGR��

8QD�SHUVRQD�SXHGH�UHFODPDU�ODV�SpUGL�
GDV�HQ�VXV�LPSXHVWRV�\�UHFLELU�XQ�EHQ�

/DV�SHUVRQDV�TXH�SLHQVDQ�TXH�SXHGHQ�

,PSXHVWRV�,QWHUQRV�D�OD�OtQHD�JUDWXLWD�
����������������R�DO����������������
SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� GH�
DXGLFLyQ�R�GHO�KDEOD��R�HQ�OtQHD�HQ�ZZZ�
LUV�JRY��

$GHPiV��ORV�FDStWXORV�\�ODV�DJHQFLDV�
ORFDOHV�GH�ORV�YROXQWDULRV�GH�OD�&UX]�
5RMD�$PHULFDQD�VRQ�ORV�SULPHURV�HQ�
UHVSRQGHU�D�HVWDV�QHFHVLGDGHV�KXPDQDV�
EiVLFDV�GXUDQWH�XQ�GHVDVWUH��8QD�FRQ�
H[LyQ�TXH�OHV�WUDHUi�XQD�UHVSXHVWD�UiSLGD�
\�DOJXQDV�VXJHUHQFLDV�HQ�OD�WRPD�GH�
PHGLGDV�DGLFLRQDOHV�SDUD�DFHOHUDU�OD�
UHFXSHUDFLyQ��5HFXHUGH��VLQ�HPEDUJR��
TXH�XQD�VROLFLWXG�D�OD�&UX]�5RMD�$PHUL�
FDQD�QR�OH�FRQHFWDUi�FRQ�XQD�SHUVRQD�
GH�)(0$�SDUD�UHFLELU�D\XGD��/RV�VROLFL�
WDQWHV�GHEHQ�OODPDU�D�OD�OtQHD�GLUHFWD�

FRQVLGHUDGR�SDUD�XQD�DPSOLD�YDULHGDG�
GH�DVLVWHQFLD�GH�)(0$��LQFOX\HQGR�OD�
TXH�VH�KD�PHQFLRQDGR�DQWHULRUPHQWH�
HQ�HVWH�DUWtFXOR��

$OJXQDV�SyOL]DV�GH�VHJXUR�GH�SURSL�
HWDULR�GH�YLYLHQGD�FXEUHQ�OD�OLPSLH]D�
GH�HVFRPEURV��)(0$�\�HO�HVWDGR�GH�OD�
)ORULGD�SXHGHQ�JHQHUDU�IRQGRV�SDUD�OD�
OLPSLH]D�GH�ORV�HVFRPEURV�HQ�SURSLHGDG�
SULYDGD�R�HQ�FRPXQLGDGHV�FHUUDGDV�VL�
ORV�HVFRPEURV�LPSLGHQ�HO�DFFHVR�R�HVWiQ�
GDxDQGR�OD�FDVD��/DV�DXWRULGDGHV�ORFDOHV�
WDPELpQ�WLHQHQ�LQIRUPDFLyQ�GH�KRUDULRV�
SDUD�UHFRJHU�GHVHFKRV�FRORFDGRV�HQ�
SURSLHGDG�S~EOLFD�HQ�HO�iUHD�ORFDO��&RQ�
WDFWH�D�ORV�DGPLQLVWUDGRUHV�GH�HPHU�
JHQFLDV�GHO�FRQGDGR�R�FRQVXOWH�H�LQWHU�
QHW�SDUD�VDEHU�HO�KRUDULR�GH�FROHFWD�GH�
HVFRPEURV��

DFLyQ��DFW~H�FRQ�UDSLGH]�SHUR�FRQ�
FDOPD��VLJXLHQGR�ODV�LQVWUXFFLRQHV�
GH�OD�DGPLQLVWUDFLyQ�GH�HPHUJHQ�
FLDV�ORFDO�DFHUFD�GH�ODV�UXWDV�DSUR�
SLDGDV�� UHIXJLRV� \� RWUDV�
LQVWUXFFLRQHV�

�9HD�OD�
OLVWD� GH� DUWtFXORV� TXH� VH� GHEHQ�
LQFOXLU�HQ�HO�NLW�SDUD�GHVDVWUHV�GH�
VX�DXWRPyYLO�HQ�OD�SiJLQD�����1XQFD�
WUDQVSRUWH�JDVROLQD�GHQWUR�GH�XQ�
YHKtFXOR��HQ�QLQJ~Q�FRQWHQHGRU�

)XHQWH�



8Q�&HQWUR�GH�5HFXSHUDFLyQ�SRU�'HVDVWUHV��'5&��

PyYLO��GRQGH�ORV�VROLFLWDQWHV�SXHGHQ�DFXGLU�SDUD�
REWHQHU�LQIRUPDFLyQ�VREUH�RWURV�SURJUDPDV�GH�
DVLVWHQFLD�SRU�GHVDVWUHV�GH�OD�)(0$�R�SUHJXQWDV�
UHODFLRQDGDV�FRQ�VX�FDVR��6L�KD\�XQ�'5&�DELHUWR�
HQ�HO�iUHD��OD�XELFDFLyQ�VH�LQFOXLUi�HQ�HO�VLWLR�ZHE�
GH�)(0$�

�ORV�VROLFLWDQWHV�JHQHUDOPHQWH�QR�SXHGHQ�
LQVFULELUVH�SDUD�UHFLELU�DVLVWHQFLD�HQ�XQ�'5&��SHUR�
HQ�VX�OXJDU�GHEHQ�UHJLVWUDUVH�HQ�SULPHU�OXJDU�SRU�
PHGLR�GH�XQD�VROLFLWXG�HQ�OtQHD�HQ�IHPD�JRY�R�
OODPDQGR�JUDWLV�DO�����������)(0$��R�������
�����������SDUD�SHUVRQDV�FRQ�LPSHGLPHQWRV�DXGL�
WLYRV� R� GHO� KDEOD� VRODPHQWH�� OODPH� DO� 77<�
��������������

$OJXQRV�GH�ORV�VHUYLFLRV�TXH�SXHGH�RIUHFHU�XQ�
'5&�LQFOX\HQ�

� 2ULHQWDFLyQ�FRQ�UHVSHFWR�D�OD�
UHFXSHUDFLyQ�WUDV�ORV�GHVDVWUHV�

� $FODUDFLyQ�GH�FXDOTXLHU�
FRUUHVSRQGHQFLD�HVFULWD�UHFLELGD�

� $VLVWHQFLD�SDUD�OD�YLYLHQGD�H�LQIRUPDFLyQ�
VREUH�UHFXUVRV�GH�DOTXLOHU�

� 5HVSXHVWDV�D�ODV�SUHJXQWDV��UHVROXFLyQ�
GH�SUREOHPDV�\�UHIHUHQFLDV�D�DJHQFLDV�
TXH�SXHGHQ�SURSRUFLRQDU�PiV�D\XGD��

� (VWDGR�GH�ODV�VROLFLWXGHV�TXH�
HVWi�SURFHVDQGR�OD�)(0$��

� ,QIRUPDFLyQ�GHO�SURJUDPD�GH�OD�
$GPLQLVWUDFLyQ�)HGHUDO�GH�3HTXHxRV�
1HJRFLRV��6%$��VL�KD\�XQ�UHSUHVHQWDQWH�
GH�OD�6%$�HQ�OD�XELFDFLyQ�GHO�&HQWUR�
GH�5HFXSHUDFLyQ�SRU�'HVDVWUHV��\�

� $VLVWHQFLD�GH�DJHQFLDV�ORFDOHV��
HVWDWDOHV�\�IHGHUDOHV�

/RV�UHSUHVHQWDQWHV�GH�OD�)(0$�HQ�HO�&HQWUR�GH�
5HFXSHUDFLyQ�SRU�'HVDVWUHV�SXHGHQ�UHVSRQGHU�
SUHJXQWDV�\�SURSRUFLRQDU�HO�HVWDGR�GH�XQD�VROLFL�
WXG��/RV�UHSUHVHQWDQWHV�GH�OD�$GPLQLVWUDFLyQ�
)HGHUDO�GH�3HTXHxRV�1HJRFLRV�WDPELpQ�HVWDUiQ�

ORFDOHV�SDUD�REWHQHU�OD�XELFDFLyQ�GH�XQ�FHQWUR�
FHUFDQR��R�YLVLWH�IHPD�JRY�DVVLVWDQFH�GLVDVWHU�
UHFRYHU\� FHQWHUV� SDUD� REWHQHU� PiV�
LQIRUPDFLyQ�

)XHQWH�

-HVVLFD�&DU\�
'HSDUWDPHQWR�GHO�2UGHQ�3~EOLFR�GH�)ORULGD��

(V�OD�pSRFD�GHO�DxR�RWUD�YH]�FXDQGR�OOHJD�OD�WHPSRUDGD�
GH�KXUDFDQHV�HQ�)ORULGD��(V�LPSRUWDQWH�HVWDU�SUHSDUDGR��
WHQHU�XQ�SODQ�\�SURWHJHUVH�D�XQR�PLVPR�\�OD�IDPLOLD��

,QFOXVR�FXDQGR�ORV�GHVDVWUHV�QDWXUDOHV�FDXVDQ�GDxRV�
\� WUDVWRUQRV�HQ�QXHVWUDV�YLGDV��KD\�SHUVRQDV�VLQ�
HVFU~SXORV��OLVWRV�SDUD�VDFDU�YHQWDMD�GH�OD�VLWXDFLyQ�\�
DSURYHFKDUVH�GH�ORV�FLXGDGDQRV�GH�)ORULGD�TXH�VH�
HQFXHQWUDQ�HQ�VLWXDFLRQHV�YXOQHUDEOHV��

3XHGHQ�DFHUFDUVH�D�XVWHG�RIUHFLpQGROH�KDFHU�WUDEDMRV�
GH�UHSDUDFLyQ�TXH�VXHQDQ�DWUDFWLYRV�FXDQGR�XVWHG�HVWi�
LQFRPRGR�DJXDQWDQGR�JRWHUDV�\�VLQ�DLUH�DFRQGLFLR�
QDGR��$OJXQRV�SXHGHQ�KDEODUOH�GH�UHFODPRV�GH�VHJXURV�
\�DVLVWHQFLD�GH�)(0$��$�PHQXGR�VROLFLWDQ�SDJRV�HQ�

DXGDFHV�SDUD�PHQWLU�GLFLHQGR�TXH�UHSUHVHQWDQ�D�DJHQ�
FLDV�JXEHUQDPHQWDOHV�R�GH�VRFRUUR�R�FRPSDxtDV�GH�
VHJXURV��2�SXHGHQ�LQWHQWDU�DSHODU�D�VX�EXHQD�IH�\�
ORJUDU�WHQHU�DFFHVR�D�VX�YLGD�SDUD�OXHJR�UREDUOH��

(O�GLDULR�7KH�2UODQGR�6HQWLQHO�LQIRUPy�TXH�WUDV�HO�
SDVR�GHO�KXUDFiQ�.DWULQD��SHUVRQDV�TXH�VH�KLFLHURQ�
SDVDU�SRU�DJHQWHV�GHO�RUGHQ�S~EOLFR��WRPDURQ�LQIRU�
PDFLyQ�SHUVRQDO�GH�ODV�YtFWLPDV�SDUD�SUHVHQWDU�UHF�
ODPRV�IUDXGXOHQWRV�DO�JRELHUQR�\�VROLFLWDU�GRQDFLRQHV�

FDVRV�IXHURQ�SURFHVDGRV��

$IRUWXQDGDPHQWH��XVWHG�SXHGH�SUHSDUDUVH��QR�VROR�
FRQWUD�ODV�WRUPHQWDV��VLQR�FRQWUD�ORV�FULPLQDOHV�����

DXWRUL]DGRV��TXH�ORV�IXQFLRQDULRV�GHO�VHJXUR�\�JXEHU�

6L�VRVSHFKD�TXH�DOJXLHQ�VH�HVWi�KDFLHQGR�SDVDU�SRU�

S~EOLFR�ORFDO���

0iV�GH����DJHQFLDV�IHGHUDOHV��HVWDWDOHV�\�ORFDOHV�
SDUWLFLSDQ�HQ�HO�&HQWUR�1DFLRQDO�GH�)UDXGHV�GXUDQWH�
'HVDVWUHV��TXH�VLUYH�FRPR�XQ�³HQWLGDG�FHQWUDOL]DGD´�
SDUD�HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�
IUDXGHV�GXUDQWH�GHVDVWUHV��/D�OtQHD�WHOHIyQLFD�JUDWXLWD�
HV������������������

(O�'HSDUWDPHQWR�GHO�2UGHQ�3~EOLFR�GH�)ORULGD�WLHQH�
YDULRV�UHFXUVRV�SDUD�D\XGDUOR�D�PDQWHQHUVH�D�VDOYR�
GH�FUtPHQHV���

8QD�GH�ODV�KHUUDPLHQWDV�PiV�LPSRUWDQWHV�D�VX�DOFDQFH�

)'/(�HQ�)ORULGD��/D�'LYLVLyQ�GH�6HUYLFLRV�GH�,QIRU�
PDFLyQ�GH�-XVWLFLD�&ULPLQDO�GHO�'HSDUWDPHQWR�HV�HO�
GHSyVLWR�FHQWUDO�GH�LQIRUPDFLyQ�GH�DQWHFHGHQWHV�FULPL�
QDOHV�SDUD�HO�HVWDGR�GH�)ORULGD��&DGD�DxR��)'/(�UHFLEH�
DSUR[LPDGDPHQWH�XQ�PLOOyQ�GH�UHJLVWURV�GH�DUUHVWRV�
GH�ODV�DJHQFLDV�GHO�RUGHQ�S~EOLFR�GH�)ORULGD���

/RV�DQWHFHGHQWHV�FULPLQDOHV�VRQ�XQD�OLVWD�FURQROyJLFD�
GHO�H[SHGLHQWH�FULPLQDO�GH�XQ�LQGLYLGXR�TXH�FRQVLVWH�
HQ�DUUHVWRV��HQDMHQDFLRQHV�\�HQFDUFHODPLHQWR��&RQ�HO�

�

ORV�DQWHFHGHQWHV�FULPLQDOHV��OD�/HJLVODWXUD�GH�)ORULGD�
�

FHGHQWHV�FULPLQDOHV��/D�FXRWD�HV�GH����������

)'/(�WDPELpQ�RIUHFH�D�ORV�FLXGDGDQRV�XQD�E~VTXHGD�
VLQ�FRVWR�SDUD�GHWHUPLQDU�VL�XQ�LQGLYLGXR�HV�XQ�GHOLQ�
FXHQWH�EXVFDGR�HQ�VX�SiJLQD�GH�E~VTXHGD�³:DQWHG�

GHOLQFXHQWHV�TXH�SXHGHQ�SHUWHQHFHU�D�XQ�JUXSR�HVSH�
FLDO�GH�GHOLQFXHQWHV�FRQGHQDGRV��OR�³SHRU�GH�OR�SHRU �́�
)'/(�WDPELpQ�RIUHFH�XQ�VLWLR�GH�E~VTXHGD�OODPDGR�
³6HDUFK�&DUHHU�2IIHQGHUV´��%~VTXHGD�GH��GHOLQFXHQWHV�
SURIHVLRQDOHV����(VWDV�SHUVRQDV�KDQ�VLGR�GHVLJQDGDV�
SRU�XQD�FRUWH�FRPR�GHOLQFXHQWHV�YLROHQWRV�KDELWXDOHV��
GHOLQFXHQWHV�SURIHVLRQDOHV�YLROHQWRV�R�GHOLQFXHQWHV�
YLROHQWRV�VHQWHQFLDGRV�WUHV�YHFHV��/RV�GHOLQFXHQWHV�
SURIHVLRQDOHV�VRQ�SHUVRQDV�TXH�KDQ�VLGR�GHVLJQDGRV�
SRU�XQD�FRUWH�FRPR�GHOLQFXHQWHV�YLROHQWRV�KDELWXDOHV��
GHOLQFXHQWHV�SURIHVLRQDOHV�YLROHQWRV�R�GHOLQFXHQWHV�
YLROHQWRV�VHQWHQFLDGRV�WUHV�YHFHV���

/RV�FLXGDGDQRV�\�YLVLWDQWHV�GH�)ORULGD�SXHGHQ�GHWHU�
PLQDU�OD�SUHVHQFLD�GH�GHOLQFXHQWHV�\�GHSUHGDGRUHV�
VH[XDOHV�PHGLDQWH�OD�E~VTXHGD�HQ�OD�EDVH�GH�GDWRV�GH�
'HOLQFXHQWHV�6H[XDOHV�GH�)'/(���

7RGRV�HVWRV�UHFXUVRV�VH�SXHGHQ�HQFRQWUDU�HQ�HO�VLWLR�
ZHE�GH�)'/(�HQ� ���

$O�HVWDU�DGYHUWLGR��XVWHG�\�VX�IDPLOLD��DPLJRV�\�YHFLQRV�
SXHGHQ�HVWDU�SUHSDUDGRV�FRQWUD�ODV�FDODPLGDGHV�SUR�
YRFDGDV�SRU�HO�KRPEUH�TXH�RFXUUHQ�FRQ�IUHFXHQFLD�
MXQWR�FRQ�ORV�GHVDVWUHV�QDWXUDOHV���

8QLGRV�HV�XVD�JRY��(VWH�VLWLR�ZHE�HV�XQD�IXHQWH�GH�
WRGR�WLSR�GH�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�QXHVWUR�
JRELHUQR��\D�VHD�IHGHUDO��HVWDWDO��ORFDO�R�WULEDO�

(Q�HVWH�VLWLR�VH�LQFOX\H�XQD�SiJLQD�FRQ�XQD�UHFRSL�
ODFLyQ�GH�HQODFHV�TXH�SXHGHQ�D\XGDUOR�D�UHHP�
SOD]DU�ORV�GRFXPHQWRV�TXH�KD�SHUGLGR�R�VH�KDQ�

QDFLPLHQWR��PDWULPRQLR�\�GHIXQFLyQ��GLQHUR�
GDxDGR��UHVWDXUDFLyQ�GH�GRFXPHQWRV��OLFHQFLDV�GH�
FRQGXFLU�\�UHJLVWURV�GH�YHKtFXORV��UHJLVWURV�GH�
SHUVRQDO�FLYLO�IHGHUDO��GRFXPHQWRV�GH�LQPLJUDFLyQ��
IRUPXODULRV�GH�LQIRUPDFLyQ�PpGLFD��UHHPSOD]R�
GHO�FDUQHW�GH�0HGLFDUH��UHJLVWURV�PLOLWDUHV��SDVD�
SRUWHV��ERQRV�GH�DKRUUR��FDUQHW�GHO�VHJXUR�VRFLDO�
\�GHFODUDFLyQ�GH�LPSXHVWRV�

/D�GLUHFFLyQ�ZHE�H[DFWD�SDUD�HVWRV�HQODFHV�HV�
XVD�JRY�&LWL]HQ��7RSLFV�)DPLO\�,VVXHV�9LWDO�
'RFV�VKWPO



(O�DFFHVR�D�OD�LQIRUPDFLyQ�FRQ�UHVSHFWR�
D�ORV�VHUYLFLRV�\�DFWLYLGDGHV�SDUD�DGXO�
WRV�PD\RUHV�HVWi�GLVSRQLEOH�D�WUDYpV�GHO�
VHUYLFLR�GH�UHIHUHQFLDV�H�LQIRUPDFLyQ�
GH�OD�OtQHD�GH�D\XGD�SDUD�SHUVRQDV�PD\�
RUHV�GHQWUR�GH�FDGD�FRQGDGR�GH�)ORULGD��

3DUD�ODV�SHUVRQDV�FRQ�SUREOHPDV�GH�
DXGLFLyQ�R�GHO�KDEOD��VH�SXHGH�DFFHGHU�
D�WRGDV�ODV�OtQHDV�GH�D\XGD�SDUD�SHUVR�
QDV�PD\RUHV�D�WUDYpV�GH�)ORULGD�5HOD\��
VLPSOHPHQWH�PDUFDQGR�����GHVGH�FXDO�
TXLHU�SDUWH�GHO�HVWDGR�



)DPLOLDUHV��DPLJRV�\�YHFLQRV�
TXH�GHVHHQ�DVLVWLU�D�ORV�DGXOWRV�PD\RUHV�R�VREUHYLYLHQWHV�GH�ODV�WRUPHQWDV�FRQ�
QHFHVLGDGHV�HVSHFLDOHV�SXHGHQ�HQFRQWUDU�GH�XWLOLGDG�OD�VLJXLHQWH�OLVWD�GH�Q~PHURV�
GH�WHOpIRQR�

3DUD�REWHQHU�LQIRUPDFLyQ�VREUH�ORV�VHUYLFLRV��LQFOXLGRV�ORV�UHIXJLRV�SDUD�QHFHVL�
GDGHV�HVSHFLDOHV��SURSRUFLRQDGRV�SRU�VX�FRQGDGR�SDUD�ODV�SHUVRQDV�FRQ�QHFHVLGDGHV�
HVSHFLDOHV��OODPH�D�VX�FRQGDGR�DO�VLJXLHQWH�Q~PHUR��3DUD�REWHQHU�LQIRUPDFLyQ�
VREUH� HO� 5HJLVWUR� GH� QHFHVLGDGHV� HVSHFLDOHV�� YLVLWH�

�

� 6X�Q~PHUR�GH�VHJXUR�VRFLDO�

� 'LUHFFLyQ�DFWXDO�\�
DQWHV�GHO�GHVDVWUH�

� 8Q�Q~PHUR�GH�WHOpIRQR�DO�
FXDO�VH�OH�SXHGD�FRQWDFWDU�

� ,QIRUPDFLyQ�GH�VX�VHJXUR�

� ,QJUHVR�IDPLOLDU�DQXDO�WRWDO�

� 8Q�Q~PHUR�GH�UXWD�\�GH�FXHQWD�
GH�VX�EDQFR��VyOR�HV�QHFHVDULR�
VL�TXLHUH�REWHQHU�IRQGRV�
GH�DVLVWHQFLD�SRU�GHVDVWUH�
WUDQVIHULGRV�GLUHFWDPHQWH�
HQ�VX�FXHQWD�EDQFDULD��


