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HGLILFDFLyQ� \� HVWi� GHOLPLWDGR� FRPR� WDO� HQ� HO� SODQR� FRUUHVSRQGLHQWH� \� FX\D�

VXSHUILFLH�DEDUFD�XQD�H[WHQVLyQ�WRWDO�GH�KHFWiUHDV��������+D��

�

�� 7DPELpQ� ORV� Q~FOHRV� XUEDQRV� GH� 9DORQJD�� 0RQWH� -XOLD� \� 6DQ� 0LJXHO�

UHIOHMDGRV�HQ�ORV�SODQRV��

�

�



���

�

��6XS��6XHOR�8UEDQR��

1~FOHR�%HOYHU�GH�&LQFD���������������+D��

1~FOHR�9DORQJD����������������������������+D��

1~FOHR�0RQWH�-XOLD�����������������������+D��

1~FOHR�GH�6DQ�0LJXHO������������������+D��

7RWDO�6XHOR�8UEDQR������������������������+D��

�

�� 6XHOR� 1R� 8UEDQL]DEOH�� /R� FRQVWLWX\HQ� ORV� GHPiV� HVSDFLRV� GHO� WHUULWRULR�

PXQLFLSDO�� IRUPDGRV� SRU� DTXHOORV� WHUUHQRV� TXH� VH� FODVLILFDQ� QR� DSWRV� SDUD� OD�

XUEDQL]DFLyQ�\�HGLILFDFLyQ��

�

������� &RQGLFLRQHV�TXH�KD�GH�FXPSOLU�OD�2UGHQDFLyQ�8UEDQD��

/DV�HGLILFDFLRQHV�TXH�VH�SUHWHQGDQ�UHDOL]DU�HQ�HO�WpUPLQR�PXQLFLSDO�VH�DWHQGUiQ�

D�OR�HVWDEOHFLGR�HQ�OD�YLJHQWH�/H\�GHO�6XHOR�\�VXV�5HJODPHQWRV��HVSHFLDOPHQWH�D�

OR�HVWDEOHFLGR�HQ�ORV�$UWtFXORV����GH�OD�/H\�GHO�6XHOR�\������E��GHO�5HJODPHQWR�GH�

3ODQHDPLHQWR���

�

/DV� FRQGLFLRQHV� KLJLpQLFR�VDQLWDULDV� GH� ODV� YLYLHQGDV� VHUiQ� DO� PHQRV�� ODV� TXH�

HVWDEOHFH�OD�2UGHQ�GHO�0LQLVWHULR�GH�OD�*REHUQDFLyQ�GH�IHFKD���������X�2UGHQ�

TXH�OD�VXVWLWX\D��

�

������� 7UDPLWDFLyQ�GH�OLFHQFLDV��

�

$UWtFXOR����$FWRV�VXMHWRV�D�OLFHQFLD��

(VWDUiQ� VXMHWRV� D� SUHYLD� OLFHQFLD�� VLQ� SHUMXLFLR� GH� ODV� DXWRUL]DFLRQHV� TXH� IXHUHQ�

SURFHGHQWHV� FRQ� DUUHJOR� D� OD� OHJLVODFLyQ� HVSHFtILFD� DSOLFDEOH�� ORV� DFWRV�

HQXPHUDGRV�HQ�HO�DUWtFXOR���GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�YLJHQWH��

&XDQGR�ORV�DFWRV�GH�HGLILFDFLyQ�\�XVR�GHO�VXHOR�\�DTXHOORV�RWURV�SUHYLVWRV�HQ�����HO�

5HJODPHQWR�GH�'LVFLSOLQD� VH� UHDOL]DUiQ�SRU�SDUWLFXODUHV� HQ� WHUUHQRV�GH�GRPLQLR�

S~EOLFR�� VH� H[LJLUiQ� WDPELpQ� OLFHQFLD�� VLQ� SHUMXLFLR� GH� $XWRUL]DFLRQHV� R�

FRQFHVLRQHV� TXH� VHD� SHUWLQHQWH� RWRUJDU� SRU� SDUWH� GHO� HQWH� WLWXODU� GHO�GRPLQLR�



���

�

S~EOLFR�� � /D� IDOWD� GH� DXWRUL]DFLyQ� R� FRQFHVLyQ� R� VX� GHQHJDFLyQ� LPSHGLUi� DO�

SDUWLFXODU�REWHQHU�OD�OLFHQFLD�\�DO�yUJDQR�FRPSHWHQWH�RWRUJDUOD��

�

$UWtFXOR����&RPSHWHQFLD�SDUD�RWRUJDU�OLFHQFLDV��

/D�FRPSHWHQFLD�SDUD�RWRUJDU�ODV�OLFHQFLDV�FRUUHVSRQGHUi�DO�$OFDOGH��VDOYR�HQ�ORV�

FDVRV�SUHYLVWRV�SRU�OD�/H\�GHO�6XHOR��

�

$UWtFXOR����3URFHGLPLHQWR�GH�RWRUJDPLHQWR�GH�OLFHQFLDV�PXQLFLSDOHV��

(O�SURFHGLPLHQWR�GH�RWRUJDPLHQWR�GH� ODV� OLFHQFLDV�PXQLFLSDOHV� VH�DMXVWDUi�D� OR�

HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�GH�5pJLPHQ�/RFDO��

�

/DV�OLFHQFLDV�VH�RWRUJDUiQ�GH�DFXHUGR��FRQ�ODV�SUHYLVLRQHV�\�GHWHUPLQDFLRQHV�GH�

OD�/H\�GHO�VXHOR��VXV�5HJODPHQWRV��\�ODV�SUHVHQWHV�QRUPDV��

(Q�QLQJ~Q�FDVR� VH�HQWHQGHUiQ�DGTXLULGDV�SRU� VLOHQFLR�DGPLQLVWUDWLYR� IDFXOWDGHV�

HQ�FRQWUD�GH�ODV�SUHVFULSFLRQHV�GH�ODV� ILJXUDV�XUEDQtVWLFDV�FLWDGDV�HQ�HO�SiUUDIR�

DQWHULRU��

�

&XDQGR� HQ� HVWH� VXSXHVWR� HO� SHWLFLRQDULR� GH� OD� OLFHQFLD� HMHFXWH� ODV�

GHWHUPLQDFLRQHV�GHO�3UR\HFWR��QR�KDEUi� OXJDU�D� LQGHPQL]DFLyQ�D� VX� IDYRU� VL� VH�

RUGHQDUi� SRVWHULRUPHQWH� OD� VXVSHQVLyQ� GH� DFWLYLGDGHV� R� OD� GHPROLFLyQ� GH� OR�

UHDOL]DGR��

�

$UWtFXOR����3URWHFFLyQ�GH�OD�OHJDOLGDG�WpFQLFR�MXUtGLFD��

(Q�WRGR�H[SHGLHQWH�GH�FRQFHVLyQ�GH�OLFHQFLD�FRQVWDUi�LQIRUPH�WpFQLFR��

�

&RQ�DQWHULRULGDG�D�OD�VROLFLWXG�GH�OLFHQFLD�DQWH�OD�$GPLQLVWUDFLyQ�PXQLFLSDO�� ORV�

IDFXOWDWLYRV�FRPSHWHQWHV�SDUD� UHGDFWDU� ORV�3UR\HFWRV� 7pFQLFRV��SUHVHQWDUiQ�HQ�

HO�&ROHJLR�2ILFLDO� 3URIHVLRQDO� UHVSHFWLYR� ORV�SUR\HFWRV� WpFQLFRV�SUHFLVRV�SDUD� OD�

REWHQFLyQ�GH�OLFHQFLDV���'LFKRV�&ROHJLRV�SURIHVLRQDOHV�GHQHJDUiQ�HO�YLVDGR�D�ORV�

TXH� FRQWXYLHUDQ� DOJXQD� LQIUDFFLyQ� JUDYH� \� PDQLILHVWD� GH� 1RUPDV� UHODWLYDV� D�

SDUFHODFLRQHV�� XVR�GHO� VXHOR��DOWXUD�� YROXPHQ�\� VLWXDFLyQ�GH� ODV�HGLILFDFLRQHV�\�

RFXSDFLyQ�SHUPLWLGD�GH�OD�VXSHUILFLH�GH�ODV�SDUFHODV��

�



���

�

$O� HIHFWXDU� OD� VROLFLWXG� GH� OLFHQFLD� VH� DFRPSDxDUiQ� D� OD� LQVWDQFLD� GLULJLGD� DO�

$\XQWDPLHQWR� WUHV� HMHPSODUHV� GHO� SUR\HFWR� ILUPDGR� SRU� HO� IDFXOWDWLYR�

FRPSHWHQWH�\�YLVDGR�SRU�HO�UHVSHFWLYR�&ROHJLR�3URIHVLRQDO��

(Q�FDVR�GH�REUDV�GHO�(VWDGR��2UJDQLVPRV�$XWyQRPRV�\�(QWLGDGHV�/RFDOHV��EDVWD�

OD� LQWHUYHQFLyQ� GH� OD� 2ILFLQD� GH� 6XSHUYLVLyQ� GH� 3UR\HFWRV� R� OD� DSUREDFLyQ�

WpFQLFD�GH�OD�(QWLGDG�FRUUHVSRQGLHQWH��

�

$UWtFXOR����5HVROXFLyQ�GH�ODV�OLFHQFLDV��

(O�$OFDOGH�RWRUJDUi�R�GHQHJDUi�OD�OLFHQFLD�D�OD�YLVWD�GH�FXDQWRV�GDWRV�H�LQIRUPHV�

REUHQ� HQ� HO� H[SHGLHQWH� DGPLQLVWUDWLYR� \� FRQWUD� VX� UHVROXFLyQ� QR� FDEUD� RWURV�

UHFXUVRV�TXH�HO�MXULVGLFFLRQDO��SUHYLR�HO�GH�UHSRVLFLyQ��

�

7RGD�UHVROXFLyQ�TXH�RWRUJXH�OLFHQFLD�GHEHUi�VHU�PRWLYDGD��

�

$UWtFXOR����/LFHQFLDV�GH�HGLILFDFLyQ�HQ�VXHOR�XUEDQR��

$�HIHFWRV�GH�DSOLFDFLyQ�GH�HVWDV�1RUPDV�VyOR�VH�SHUPLWLUi�OD�HGLILFDFLyQ�HQ�VXHOR�

XUEDQR�� \� SRU� WDQWR�� SRGUi� FRQFHGHUVH� OD� RSRUWXQD� OLFHQFLD� SRU� SDUWH� GHO�

$\XQWDPLHQWR��FXDQGR�OD�REUD�SUR\HFWDGD�FXPSOD�ODV�VLJXLHQWHV�FRQGLFLRQHV��

�

���� 6H� SUHWHQGH� UHDOL]DU� HQ� VXHOR� FODVLILFDGR� FRPR� XUEDQR� SRU� ODV� SUHVHQWHV�

1RUPDV��

�

����6H�SUHWHQGH�HGLILFDU�HQ�XQ�WHUUHQR�TXH�PHUH]FD�OD�FDOLILFDFLyQ�GH�VRODU�R�VH�

JDUDQWLFH� VXILFLHQWHPHQWH� OD� UHDOL]DFLyQ� VLPXOWiQHD� GH� ODV� REUDV� SDUD� TXH�

DGTXLHUD�WDO�FRQGLFLyQ��GH�DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�/H\�GHO�6XHOR��

'LFKD�JDUDQWtD� VH�FRQVWLWXLUi�PHGLDQWH�GHSyVLWR�R�DYDO�SRU�XQ� LPSRUWH� LJXDO�DO�

GLH]��������SRU�FLHQWR�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��

�

����1R�UHEDVH�ODV�WUHV�SODQWDV�QL�OD�DOWXUD�PHGLD�GH�ODV�HGLILFDFLRQHV�H[LVWHQWHV�HQ�

OD�IRUPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�3ODQHDPLHQWR�YLJHQWH�\�

HQ�ODV�SUHVHQWHV�1RUPDV��

�

���� 5HVSHWH� ODV� DOLQHDFLRQHV� \� UDVDQWHV� H[LVWHQWH� R� DSUREDGDV� SRU� HO�

$\XQWDPLHQWR�GH�DFXHUGR�FRQ�OD�OHJLVODFLyQ�YLJHQWH��



���

�

�

$UWtFXOR����/LFHQFLDV�GH�HGLILFDFLyQ�HQ�VXHOR�QR�XUEDQL]DEOH��

���(O�$\XQWDPLHQWR�SRGUi�RWRUJDU� OLFHQFLD�HQ� VXHOR�QR�XUEDQL]DEOH� VLJXLHQGR�HO�

SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR�GH�WUDPLWDFLyQ�HQ�HO�FDVR�GH�TXH�VH�WUDWH�

GH� FRQVWUXFFLRQHV�GHVWLQDGDV� D� H[SORWDFLRQHV� DJUtFRODV� TXH�JXDUGHQ� UHODFLyQ�

FRQ� OD� QDWXUDOH]D� \�GHVWLQR�GH� OD� ILQFD� \� VH�DMXVWHQ�D� ORV�SODQHV�R� QRUPDV�GHO�

0LQLVWHULR� GH� $JULFXOWXUD�� DVt� FRPR� FXDQGR� HO� REMHWR� GH� OD� OLFHQFLD� VHDQ�

FRQVWUXFFLRQHV� H� LQVWDODFLRQHV� YLQFXODGDV� D� OD� HMHFXFLyQ�� HQWUHWHQLPLHQWR� \�

VHUYLFLRV�GH�ODV�REUDV�S~EOLFDV��

�

(Q� ORV� FDVRV� FLWDGRV� DQWHULRUPHQWH� VHUi� SUHFHSWLYR� HO� FRUUHVSRQGLHQWH� LQIRUPH�

GHO�6HUYLFLR�3URYLQFLDO�GH�8UEDQLVPR��$UTXLWHFWXUD�\�9LYLHQGD�\�GHPiV�RUJDQLVPRV�

FRPSHWHQWHV��HQ� VX�FDVR��DVt�FRPR� OD� VXMHFLyQ�D� ODV�1RUPDV�&RPSOHPHQWDULDV�

GH�FDUiFWHU�3URYLQFLDO��

�

��� 6L� VH� WUDWDVH� GHO� RWRUJDPLHQWR� SRU� HO� $\XQWDPLHQWR� GH� OLFHQFLD� HQ� VXHOR� QR�

XUEDQL]DEOH�D�HGLILFDFLRQHV�H�LQVWDODFLRQHV�GH�XWLOLGDG�S~EOLFD�R�LQWHUpV�VRFLDO��DVt�

FRPR� D� HGLILFLRV� DLVODGRV� GHVWLQDGRV� D� YLYLHQGD� IDPLOLDU� OD� FRQFHVLyQ� GH� OD�

OLFHQFLD�GHEHUi�FRQWDU� FRQ� OD�DSUREDFLyQ�GHILQLWLYD� RWRUJDGD�SRU� OD�&RPLVLyQ�

3URYLQFLDO�GH�8UEDQLVPR�PHGLDQWH�HO�VLVWHPD�GH�WUDPLWDFLyQ�TXH�VH�UHFRJH�HQ�HO�

$UWtFXOR������GHO�5HJODPHQWR�GH�*HVWLyQ���

�

$UWtFXOR����3OD]RV�GH�FRQFHVLyQ�GH�OLFHQFLD��

D��'HEHUiQ�FRQFHGHUVH�HQ�HO�SOD]R�GH�XQ�PHV�� ODV� OLFHQFLDV�GH�SDUFHODFLRQHV�

XUEDQDV�� UHSDUDFLRQHV� \� UHIRUPDV� LQWHULRUHV�PHQRUHV�� YDOODGR�GH� VRODUHV� \� RWURV�

WHUUHQRV�� SDYLPHQWDFLyQ� GH� DFHUDV�� XVRV� GH� FDUiFWHU� SURYLVLRQDO�� DVt� FRPR� OD�

SULPHUD�XWLOL]DFLyQ�GH�ORV�HGLILFLRV�\�OD�PRGLILFDFLyQ�GHO�XVR�GH�ORV�PLVPRV��

�

E�� 'HEHUiQ� FRQFHGHUVH� HQ� HO� SOD]R� GH� GRV� PHVHV�� ODV� OLFHQFLDV� GH� REUD� GH�

QXHYD� SODQWD�� PRGLILFDFLyQ� GH� HVWUXFWXUDV� R� GH� DVSHFWR� H[WHULRU� GH� ODV�

HGLILFDFLRQHV�H[LVWHQWHV��GHPROLFLyQ�GH�FRQVWUXFFLRQHV�\�PRYLPLHQWR�GH�WLHUUDV��

F��6L� OD�OLFHQFLD�VROLFLWDGD�VH�UHILHUH�D�DFWLYLGDGHV�HQ�OD�YtD�S~EOLFD�R�HQ�ELHQHV�

GH� GRPLQLR� S~EOLFR� R� SDWULPRQLDO�� VH� HQWHQGHUi� GHQHJDGD� SRU� VLOHQFLR�

DGPLQLVWUDWLYR��



���

�

�

�

$UWtFXOR����2EUDV�2ILFLDOHV��

/RV�2UJDQLVPRV�GHSHQGLHQWHV�GHO�(VWDGR�R�GH�OD�3URYLQFLD��\�FXDOTXLHU�RWUR�TXH�

WHQJD� FDUiFWHU� RILFLDO�� KDQ� GH� GDU� FXHQWD� DO� $\XQWDPLHQWR�� FRQ� OD� GHELGD�

DQWHODFLyQ�� GH� ODV� REUDV� TXH� VH� SURSRQJDQ� HMHFXWDU�� VLQ� SHUMXLFLR� GHO�

FXPSOLPLHQWR�GH� OD�SHWLFLyQ�GH�DOLQHDFLyQ�� OD�SUHVHQWDFLyQ�GH� WUHV� HMHPSODUHV�

GHO�SUR\HFWR��\�DFUHGLWDU�HQ�GHELGD�IRUPD�OD�'LUHFFLyQ�)DFXOWDWLYD��

�

$UWtFXOR�����&DGXFLGDG�GH�OLFHQFLDV��

/D� /LFHQFLD� RWRUJDGD� FDGXFDUi� VL� QR� VH� HPSH]DVHQ� ODV� REUDV� GHQWUR� GHO� DxR�

VLJXLHQWH�D�VX�RWRUJDPLHQWR��HQ�FDVR�GH�REUDV�PD\RUHV��\���PHVHV�HQ�FDVR�GH�

REUDV�PHQRUHV��R�VL�XQD�YH]�LQLFLDGDV��VH�LQWHUUXPSLHUDQ�GXUDQWH�XQ�SOD]R�GH�VHLV�

PHVHV� FRQVHFXWLYRV�� VDOYR� TXH� OD�GHPRUD� R� SDUDOL]DFLyQ� SURYLQLHUDQ�GH� IXHU]D�

PD\RU��GHELGDPHQWH�DFUHGLWDGD�\�DFHSWDGD�SRU�HO�$\XQWDPLHQWR��

�

$UWtFXOR�����/LFHQFLDV�VLQ�HIHFWR��

/DV�OLFHQFLDV�RWRUJDGDV�TXHGDUiQ�VLQ�HIHFWR�VL�VH�LQFXPSOLHUDQ�ODV�FRQGLFLRQHV�D�

TXH�HVWXYLHUHQ� VXERUGLQDGDV� \�GHEHUiQ� VHU� UHQRYDGDV�FXDQGR�GHVDSDUHFLHUHQ�

RWUDV� TXH�� GH� KDEHU� H[LVWLGR� D� OD� VD]yQ�� KDEUtDQ� MXVWLILFDGR� VX� GHQHJDFLyQ� \�

SRGUiQ�VHUOR�FXDQGR�VH�DGRSWDUHQ�QXHYRV�FULWHULRV�GH�DSUHFLDFLyQ��

�

������� 1RUPDV�HVSHFtILFDV�SDUD�ODV�GLVWLQWDV�FODVHV�GH�VXHOR��

���������1RUPDV�GH�DSOLFDFLyQ�HQ�VXHOR�XUEDQR�

�

'H�SODQHDPLHQWR��

/DV� DFWXDFLRQHV� QR� SRGUiQ� PRGLILFDU� OD� QRUPDWLYD� VREUH� ORV� XVRV�

SRUPHQRUL]DGRV�� YRO~PHQHV� \� FRQGLFLRQHV� KLJLpQLFR�VDQLWDULDV� GH� ORV� WHUUHQRV� X�

FRQVWUXFFLRQHV�GHO�VXHOR�XUEDQR��HVWDEOHFLGD�HQ�ODV�SUHVHQWHV�1RUPDV��

�

�

�



���

�

'H�XUEDQL]DFLyQ��

/RV�VHUYLFLRV�XUEDQRV�PtQLPRV�TXH�VH�H[LJHQ�HQ�HO�5HJODPHQWR�GH�SODQHDPLHQWR��

VXV� QLYHOHV� GH� LQWHQVLGDG�� HO� GLVHxR� \� FRQGLFLRQHV� SDUD� VX� PDQWHQLPLHQWR� VH�

DMXVWDUiQ� D� OR� HVWDEOHFLGR� HQ� OD� 1RUPD� 7HFQROyJLFD� GH� OD� (GLILFDFLyQ�

FRUUHVSRQGLHQWH� VL� ELHQ�� VH� VXSHGLWD� VX� H[DFWR�FXPSOLPLHQWR�D� ODV�FRQGLFLRQHV�

VRFLR�HFRQyPLFDV�GH�OD�SREODFLyQ�GHO�Q~FOHR��

�

'H�HGLILFDFLyQ��

�8VRV�SRUPHQRUL]DGRV�SHUPLWLGRV��

5HVLGHQFLDO�� FRPHUFLDO�� RILFLQDV�� JDUDMHV�� DUWHVDQtD�� KRVWHOHUtD�� DJURSHFXDULR� \�

VHUYLFLRV� GH� GRWDFLRQHV� FRPXQLWDULDV� GH� HVSDUFLPLHQWR� GHSRUWLYR�� FXOWXUDO� \�

UHOLJLRVR��

�

(O� XVR� GHO� VXHOR� XUEDQR� SRU� RWUDV� DFWLYLGDGHV� GLIHUHQWHV� D� ODV� DQXQFLDGDV�

�,QGXVWULDO��DOPDFHQHV��HWF���VH�UHGXFLUi�D�DTXHOODV�TXH�VHDQ�FRPSDWLEOHV�FRQ�OD�

IXQFLyQ�GH�UHVLGHQFLD�SRU�QR�SURGXFLU�LQFRPRGLGDGHV��QR�DOWHUDU�ODV�FRQGLFLRQHV�

QRUPDOHV�GH�VDOXEULGDG�H�KLJLHQH�GHO�PHGLR�DPELHQWH��QR�RFDVLRQDU�ULHVJRV�SDUD�

ODV�SHUVRQDV�R�VXV�ELHQHV�\�QR�DOWHUDU�HO�HTXLOLEULR�GH�OD�HVWUXFWXUD�H�LQIUDHVWUXFWXUD�

GHO�VXHOR�XUEDQR��

�

�8VRV�QR�SHUPLWLGRV���

$TXHOORV� TXH� SRU� VX� DOWXUD� GLVWRUVLRQHQ� R� PRGLILTXHQ� HO� SDLVDMH� \� HO� FDUiFWHU�

XUEDQR� H[LVWHQWH� R� WRGD� DTXHOOD� LQVWDODFLyQ� TXH� SURYRTXH� XQ� LPSDFWR� YLVXDO�

VREUH�VX�HQWRUQR�GHELGR�D�VX�DOWXUD�R�D�RWUDV�FLUFXQVWDQFLDV��

3RU� HQFLPD� GH� OD� FXELHUWD� GH� ORV� HGLILFLRV� QR� SRGUiQ� DSDUHFHU� HOHPHQWRV� R�

LQVWDODFLRQHV�GH�PD\RU�DOWXUD��VL�QR�HV�TXH�VH�HQFXHQWUDQ�OLJDGRV�FRQ�HO�XVR�GHO�

HGLILFLR��

6LQ� SHUMXLFLR� GH� OD� DSOLFDFLyQ� GHO� 5HJODPHQWR� GH� $FWLYLGDGHV� 0ROHVWDV��

,QVDOXEUHV��1RFLYDV� \�3HOLJURVDV� �'HFUHWR�����������GH����GH�QRYLHPEUH�� WRGDV�

ODV� DFWLYLGDGHV� QR� UHVLGHQFLDOHV� TXH� VH� GHVDUUROOHQ�GHQWUR� GHO� VXHOR� XUEDQR� VH�

FODVLILFDQ�\�VRPHWHQ�D�ODV�VLJXLHQWHV�OLPLWDFLRQHV��

�

D�� $FWLYLGDGHV� VLQ�PROHVWLD� SDUD� OD� YLYLHQGD�� � 6RQ� DTXHOODV� GH� WLSR� LQGXVWULDO� R�

IDPLOLDU�TXH�VH� UHDOL]DQ�PHGLDQWH�PiTXLQDV�R�DSDUDWRV�PRYLGRV�D�PDQR�R�SRU�



���

�

SHTXHxRV� PRWRUHV� TXH� QR� WUDQVPLWDQ� UXLGR� DO� H[WHULRU� QL� SURGX]FDQ� RWUDV�

PROHVWLDV�HVSHFLDOHV��

�

6LWXDFLRQHV�SHUPLWLGDV���

(Q�HGLILFLRV�GH�YLYLHQGD�PXOWLIDPLOLDU�HQ�FXDOTXLHU�SODQWD�R�SDWLR�GH�PDQ]DQD��HQ�

ORFDOHV� DQHMRV� D� YLYLHQGD� XQLIDPLOLDU� \� HQ� FXDOTXLHU� RWUR� HGLILFLR� H[FOXVLYR� H�

LQGHSHQGLHQWH��

�

E��$FWLYLGDGHV�SRFR�PROHVWDV�FRPSDWLEOHV�FRQ�OD�YLYLHQGD��

6RQ�DTXHOODV�TXH�FDXVDQ�DOJXQDV�PROHVWLDV�WROHUDEOHV�UHVSHFWR�GH�ODV�YLYLHQGDV��

HV� GHFLU�� TXH� QR� SURGX]FDQ� UXLGRV� H[FHVLYRV�� YLEUDFLRQHV�� JDVHV� R� RORUHV�

GHVDJUDGDEOHV��

�

6LWXDFLRQHV�SHUPLWLGDV��

(Q�HGLILFLRV� GH� YLYLHQGDV�PXOWLIDPLOLDUHV� HQ�SODQWD�EDMD�� VHPLVyWDQR�R�SDWLR� GH�

PDQ]DQD�\�HQ�FXDOTXLHU�RWUR�WLSR�GH�HGLILFLR�H[FOXVLYR�H�LQGHSHQGLHQWH��

�

F��$FWLYLGDGHV�PROHVWDV�LQFRPSDWLEOHV�FRQ�OD�YLYLHQGD��

6RQ� DTXpOODV� TXH� SUHVHQWD� XQ� JUDGR� GH� LQFRPRGLGDG� TXH� QR� SHUPLWH� VX�

ORFDOL]DFLyQ� HQ� HGLILFLR� GH� YLYLHQGD�� SHUR� TXH� SXHGHQ� VHU� DGPLWLGDV� FRQ� OD�

GHELGD�LQGHSHQGHQFLD�HQ�]RQDV�TXH��SRU�VX�VLWXDFLyQ��HPSOHR�GH�OD�SREODFLyQ��

LQVWDODFLRQHV�H[LVWHQWHV�\�RWUDV�FLUFXQVWDQFLDV�XUEDQtVWLFDV�WROHUDQ�XQD�PH]FOD�GH�

XVRV�TXH�UHVXOWH�IDYRUDEOH��WDQWR�SDUD�DFWLYDU�OD�YLGD�XUEDQD�GH�XQ�VHFWRU��FRPR�

OD�SUR[LPLGDG�HQWUH�OD�YLYLHQGD�\�HO�OXJDU�GH�WUDEDMR��

�

6LWXDFLRQHV�SHUPLWLGDV��

(GLILFLR�H[FOXVLYR�H�LQGHSHQGLHQWH�FRQ�IDFKDGD�D�OD�FDOOH�\�URGHDGR�GH�HVSDFLRV�

OLEUHV��

�

G��$FWLYLGDGHV�PROHVWDV��LQDGPLVLEOHV�FRQ�FRH[LVWHQFLD�FRQ�OD�YLYLHQGD��

&RUUHVSRQGH� D� WRGDV� ODV� LQVWDODFLRQHV� VLQ� OLPLWDFLRQHV� GH� VXSHUILFLH�� SRWHQFLD�

LQVWDODGD�QL�FDUDFWHUtVWLFDV� LQGXVWULDOHV�FRQ�H[FOXVLyQ�GH�ODV� LQVDOXEUHV��QRFLYDV�\�

SHOLJURVDV�� DGPLWLpQGRVH� VRODPHQWH� ODV� H[FHSFLRQHV� FRQWHPSODGDV� HQ� ORV�

$UWtFXORV����\����GHO�5HJODPHQWR�GH�$FWLYLGDGHV�FODVLILFDGDV������������



���

�

�

6LWXDFLRQHV�SHUPLWLGDV��

(Q�PDQ]DQDV�FRPSOHWDV�

�

H��$FWLYLGDGHV�LQVDOXEUHV��QRFLYDV�R�SHOLJURVDV�HQ�JHQHUDO��VLQ�OLPLWDFLRQHV����

6LWXDFLRQHV�SHUPLWLGDV��

1LQJXQD�

�

25'(1$1=$6�'(�/$�(',),&$&,Ð1�<�862�'(/�68(/2�

/DV�2UGHQDQ]DV�TXH�D�FRQWLQXDFLyQ�VH�HQXPHUDQ�UHJXODQ�DVSHFWRV�FRQFUHWRV�\�

HVSHFtILFRV�GH�OD�HGLILFDFLyQ�HQ�%HOYHU�GH�&LQFD��

�

�����=RQD�UHVLGHQFLDO�FRQ�SURWHFFLyQ�DPELHQWDO��]RQD�FRQVROLGDGD���

7LSRORJtD�HGLILFDWRULD��

6HUi� HQ� PDQ]DQD� FHUUDGD� FRQVHUYDQGR� HO� FDUiFWHU� GHO� Q~FOHR� DFWXDO� \�

UHVSHWDQGR�ORV�YRO~PHQHV�GH�OD�HGLILFDFLyQ�H[LVWHQWH���3UHYDOHFHUi�OD�SRVLELOLGDG�

GH� UHVWDXUDFLyQ� FRQ� FDUiFWHU� SULRULWDULR� VREUH� OD� UHQRYDFLyQ� GH� OD� HGLILFDFLyQ�

H[LVWHQWH���&DVR�GH�GDUVH�pVWD�VH�WUDWDUi�OD�HGLILFDFLyQ�HQ�IRUPD�TXH�VH�FRQVHUYH�

OD�XQLGDG�DPELHQWDO��

�

�����=RQD�UHVLGHQFLDO�PL[WD��iUHD�DPSOLDFLyQ���

7LSRORJtD�HGLILFDWRULD�

6HUi�HQ�PDQ]DQD�FHUUDGD�SHUPLWLpQGRVH�HGLILFLRV�H[HQWRV��

5HWUDQTXHRV�\�HGLILFLRV�H[HQWRV��

(Q� ]RQD� UHVLGHQFLDO� PL[WD� VH� SHUPLWHQ� UHWUDQTXHRV� GH� OD� DOLQHDFLyQ� RILFLDO� \�

HGLILFDFLyQ� H[HQWD�� TXH� FRPR�PtQLPR� VHUi� GH� WUHV�PHWURV� VLHPSUH� TXH� QR� VH�

GHMHQ�PHGLDQHUtDV�DO�GHVFXELHUWR�R�HQ� VX�FDVR�pVWDV� VH� WUDWHQ�FRPR� IDFKDGDV�

FRQ�KXHFRV�\�PDWHULDOHV�VLPLODUHV�D�ORV�GHO�UHVWR�GH�OD�HGLILFDFLyQ��

�

25'(1$1=$6�&2081(6�$�$0%$6�=21$6�

D��3DUFHOD�0tQLPD��

(O�IUHQWH�PtQLPR�GH�IDFKDGD�QR�VH�GHILQH�SRU�ODV�FDUDFWHUtVWLFDV�SHFXOLDUHV�GH�ODV�

SDUFHODV�H[LVWHQWHV��



���

�

(Q�HO�Q~FOHR�XUEDQR� VH�HVWDEOHFH�D�HIHFWRV�GH�SDUFHODFLRQHV�\�VHJUHJDFLRQHV�

XQD� SDUFHOD�PtQLPD�GH� ���Pò�� � &RQ� HO� ILQ� GH� TXH� ODV� SDUFHODV� H[LVWHQWHV� FRQ�

DQWHULRULGDG�D�OD�DSUREDFLyQ�GH�HVWDV�1RUPDV��QR�TXHGHQ�IXHUD�GH�RUGHQDFLyQ�

FRQ�OD�DSUREDFLyQ�GHILQLWLYD�GH�ODV�PLVPDV��ORV�SURSLHWDULRV�GH�DTXpOODV�SDUFHODV�

TXH�QR�FXPSODQ�HVWH�UHTXLVLWR��SRGUi�VROLFLWDU�OLFHQFLD�GH�REUDV�DO�$\XQWDPLHQWR�

SUHVHQWDQGR�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

�

���'RFXPHQWR�TXH�MXVWLILTXH�DGHFXDGDPHQWH��VHJ~Q�ODV�FDUDFWHUtVWLFDV�GHO�FDVR��

OD�QHFHVLGDG�GH�OD�HGLILFDFLyQ��

��� 3UR\HFWR� GH� HGLILFDFLyQ� VXVFULWR� SRU� WpFQLFR� FRPSHWHQWH� \� YLVDGR� SRU� HO�

&ROHJLR� FRUUHVSRQGLHQWH�� HQ� HO� TXH� QHFHVDULDPHQWH� VH� JDUDQWLFH� ODV�

FRQGLFLRQHV� KLJLpQLFR�VDQLWDULDV� \� GH� KDELWDELOLGDG� H[LJLGDV� SRU� OD� OHJLVODFLyQ�

YLJHQWH�\�HVWDV�1RUPDV��

���,QIRUPH�IDYRUDEOH�GH�OD�&RPLVLyQ�3URYLQFLDO�GH�8UEDQLVPR��

��� (O� $\XQWDPLHQWR� SRGUi� FRQFHGHU� OD� FRUUHVSRQGLHQWH� OLFHQFLD� GH� REUDV� DO�

SHWLFLRQDULR�SUHYLR�DSUREDFLyQ�SRU� OD�&RPLVLyQ�3URYLQFLDO� VLHPSUH�\�FXDQGR� VH�

FXPSODQ�ODV�WUHV�FRQGLFLRQHV�H[SXHVWDV�DQWHULRUPHQWH�� �

E��3URIXQGLGDG�Pi[LPD�HGLILFDEOH��

/D�SURIXQGLGDG�Pi[LPD�HGLILFDEOH�VHUi�GH����PHWURV�HQ�OD�]RQD�GH�DPSOLDFLyQ�\�

OD�VHxDODGD�HQ�ODV�1RUPDV�6XEVLGLDULDV�3URYLQFLDOHV�HQ�OD�]RQD�FRQVROLGDGD��

2FXSDFLyQ�Pi[LPD�HQ�SODQWDV��

(Q�VyWDQRV�\�SODQWD�EDMD�HO�������GH�OD�VXSHUILFLH�HGLILFDEOH��HQ�ODV�UHVWDQWHV�HO����

��GH�OD�PLVPD��

7RGDV� ODV�YLYLHQGDV� WHQGUiQ�FRPR�PtQLPR�XQD�SLH]D�KDELWDEOH�FRQ�YLVWDV�D�YtD�

S~EOLFD��TXHGDQGR�SURKLELGDV�ODV�YLYLHQGDV�LQWHULRUHV��

F��$OLQHDFLRQHV��

6RQ� ODV� H[LVWHQWHV� HQ� OD� DFWXDOLGDG�� HVWDEOHFLGDV� JUiILFDPHQWH� HQ� HO� SODQR�

FRUUHVSRQGLHQWH��

7RGDV� ODV�HGLILFDFLRQHV�TXH� KDJDQ�HVTXLQD�GHEHUiQ�GHMDU� XQ�FKDIOiQ�KDVWD� OD�

DOWXUD�GH������P��\�D�FRQWDU�GHVGH�HO�YpUWLFH�GH��

�

� ��&DOOHV�GH���D���P��������PHWURV�

� ��&DOOHV�GH���D���P��������PHWURV�

� ��&DOOHV�GH�PiV�GH���P�� �������PHWUR�



���

�

(VWDV�ORQJLWXGHV�VH�HQWHQGHUiQ�DSOLFDGDV�D�OD�FDOOH�PiV�HVWUHFKD��

G��5DVDQWHV��

6H� HVWDEOHFHQ� FRPR� UDVDQWHV� GH� SUR\HFWR� ODV� DFWXDOHV� HQ� HO� VXHOR� XUEDQR�

UHIOHMDGDV�HQ�HO�SODQR�DQWHV�FLWDGR��

H��0i[LPR�\�PtQLPR�Q~PHUR�GH�SODQWDV�HGLILFDEOHV��

���(Q�FXDOTXLHU�FDVR��HO�Q~PHUR�Pi[LPR�GH�SODQWDV�SHUPLWLGR�VHUi�GH�WUHV���

��� 1R� TXHGD� OLPLWDGR� HO� Q~PHUR� PtQLPR� GH� SODQWDV� HGLILFDEOHV�� � 3XGLpQGRVH�

FRQVWUXLU� HGLILFDFLRQHV� GH�XQD� VROD� SODQWD�� VLHPSUH� \� FXDQGR� VX� DOWXUD� QR� VHD�

LQIHULRU�D������P��

���&XDQGR�VH�WUDWH�GH�VRODUHV�VLWXDGRV�HQ�Q~FOHRV�R�PDQ]DQDV�HGLILFDGDV�HQ�VXV�

������ GRV� WHUFHUDV� SDUWHV�� HO� $\XQWDPLHQWR� SRGUi� DXWRUL]DU� DOWXUDV� TXH� QR�

VREUHSDVHQ�OD�PHGLD�GH�OD�DOWXUD�GH�ORV�HGLILFLRV�\D�FRQVWUXLGRV��(QWHQGLpQGRVH�

DTXHOORV�HGLILFLRV�GH�LJXDO�Q~PHUR�GH�SODQWDV�VLWXDGRV�D�OR�ODUJR�GHO�PLVPR�IUHQWH�

GH�IDFKDGD�\�FRPSUHQGLGRV�HQWUH�ODV�GRV�FDOOHV�WUDQVYHUVDOHV�FRUUHVSRQGLHQWHV���

���$�HIHFWRV�GHO�FyPSXWR�GH�ODV� WUHV�SODQWDV�VH� LQFOXLUi�HQ� WRGR�FDVR� OD�SODQWD�

EDMD� GH�PRGR� TXH�� FRQWDGD� HVWD�� OD� FRQVWUXFFLyQ� TXH� VH� DXWRULFH� QR� SRGUi�

H[FHGHU�GH�ODV�WUHV�SODQWDV�HQ�WRGDV�\�FDGD�XQD�GH�ODV�UDVDQWHV�GHO�WHUUHQR�HQ�

FRQWDFWR�FRQ�OD�HGLILFDFLyQ��

'HO�PLVPR�PRGR�� VH� LQFOXLUiQ�HQ�GLFKR�FyPSXWR� ODV�SODQWDV� UHWUDQTXHDGDV�� ORV�

iWLFRV�\�ORV�VHPLVyWDQRV�TXH�VREUHVDOJDQ�PiV�GH�XQ�PHWUR�HQ�FXDOTXLHUD�GH�ODV�

UDVDQWHV�GHO�WHUUHQR�HQ�FRQWDFWR�FRQ�OD�HGLILFDFLyQ��

(Q� WRGR�FDVR�� VHUi�GH�REOLJDGR�FXPSOLPLHQWR�ODV�VHUYLGXPEUHV�GH�OXFHV�\�YLVWDV�

FRQ� ORV� VRODUHV� FRQIURQWDQWHV� TXH�GHWHUPLQD� OD� FRPSLODFLyQ�GHO�'HUHFKR� )RUDO�

$UDJRQpV��

��� (Q� OD� ]RQD� UHVLGHQFLDO� GH� HVSHFLDO� SURWHFFLyQ� DPELHQWDO� VH�PDQWHQGUiQ� ORV�

JiOLERV� GH� OD� HGLILFDFLyQ� H[LVWHQWH� HQ� ORV� FDVRV� GH� UHQRYDFLyQ� XUEDQD�� FRQ�

FDUiFWHU� OLPLWDWLYR� VREUH� HO� UHVWR� GH� ODV� FRQGLFLRQHV� GH� YROXPHQ� TXH� VH�

FRQWHPSOHQ�HQ�HVWDV�RUGHQDQ]DV��

I��$OWXUD�Pi[LPD�HGLILFDEOH��

��� /D�DOWXUD�Pi[LPD�HGLILFDEOH� VHUi�GH����P�� VLQ�SHUMXLFLR�GH�RWUDV� OLPLWDFLRQHV�

TXH�VHDQ�DSOLFDEOHV��

���/D�DOWXUD�OLEUH�GH�SLVRV�VHUi�LJXDO�R�VXSHULRU�D�ORV�VLJXLHQWHV�YDORUHV��

� 3ODQWD�EDMD������FP��

� 3ODQWDV�GH�SLVR������FP��



���

�

���/D�DOWXUD�Pi[LPD�GH�OD�SODQWD�EDMD�VH�HVWDEOHFH�GH�����P��

���/D�DOWXUD�VH�PHGLUi�HQ�HO�FHQWUR�GH�OD�IDFKDGD��D�FRQWDU�GHVGH�HO�QLYHO�GH�OD�

UDVDQWH�GH�OD�FDOOH�KDVWD�OD�SDUWH�LQIHULRU�GHO�~OWLPR�IRUMDGR�R�OD�FRUQLVD��GHELHQGR�

HVFDORQDUVH� HO� HGLILFLR� FXDQGR� OD� GLIHUHQFLD� HQWUH� ORV� GRV� H[WUHPRV� GH� ODV�

IDFKDGDV�VHD�PD\RU�GH���PHWURV��

J��9RODGL]RV��

1R�VH�SHUPLWLUiQ�FXHUSRV�YRODGRV�TXH�QR�HVWpQ�D�XQD�DOWXUD�LJXDO�R�PD\RU�GH�����

P��PHGLGD�GHVGH�HO�QLYHO�GH�OD�UDVDQWH�HQ�OD�SDUWH�PiV�GHVIDYRUDEOH��

(O�VDOLHQWH�GH�ORV�YXHORV�DELHUWRV�QR�H[FHGHUi�GH�OD�GRFHDYD�SDUWH��������GH�OD�

DQFKXUD� GH� OD� FDOOH�� VLHQGR� HO� OtPLWH� VXSHULRU� ���� FP��� VHVHQWD� FHQWtPHWURV� \�

VLHPSUH� \� FXDQGR� QR� VREUHSDVH� OD� YHUWLFDO� GHO� ERUGLOOR�� FRQ� XQD� RFXSDFLyQ�

Pi[LPD�GHO������GH�OD�ORQJLWXG�GH�OD�IDFKDGD��VHSDUiQGRVH�FRPR�PtQLPR������

GH�ODV�PHGLDQHUtDV�YHFLQDV��

$�SDUWLU�GH�ORV������PHWURV�GH�DOWXUD��VH�SRGUiQ�VDFDU�YRODGL]RV�GH�KDVWD����FP��

1R�VH�DGPLWHQ�ODV�WULEXQDV��QL�ORV�YRODGL]RV�FHUUDGRV��

K��3DWLRV��

(Q� ODV� GLPHQVLRQHV� GH� ORV� SDWLRV� VH� H[LJLUi� TXH� ODV� YLVWDV� UHFWDV� GH� ORV� ORFDOHV�

KDELWDEOHV�VHDQ�FRPR�PtQLPR�XQ�FXDUWR�GH�OD�DOWXUD�GHO�VXHOR�GHO�SDWLR�KDVWD�VX�

FRURQDFLyQ�� R� KDVWD�HO� OtPLWH�GH� OD�Pi[LPD�DOWXUD�HGLILFDEOH�� VL� GLFKR�PXUR�QR�

DOFDQ]DUH�HVWD�DOWXUD�SHUPLWLGD�� � (Q� FXDOTXLHU� FDVR�� VHUi�SRVLEOH� LQVFULELU� HQ�XQ�

SHUtPHWUR�XQD�FLUFXQIHUHQFLD�GH���P��GH�GLiPHWUR��

$�ORV�HIHFWRV�LQGLFDGRV�VH�HQWLHQGH�FRPR�YLVWD�UHFWD�OD�ORQJLWXG�SHUSHQGLFXODU�DO�

SDUDPHQWR� H[WHULRU��PHGLGD� HQ� HO� HMH� GHO� KXHFR� KDVWD� HO�PXUR� R� OLQGHUR�PiV�

SUy[LPR��

L��ÉWLFRV��

6H�SURKtEHQ�ORV�iWLFRV�UHWUDQTXHDGRV��R�QR�VREUH�OD�DOWXUD�Pi[LPD�SHUPLWLGD�HQ�

HVWDV�QRUPDV��

��&RQGLFLRQHV�HVWpWLFDV��

��3URWHFFLyQ�GHO�DVSHFWR�XUEDQR��

4XHGDQ�SURKLELGRV�ORV�UHYHVWLPLHQWRV�GH�SOiVWLFR��PHWiOLFR�R�GH�ILEURFHPHQWR��

M��)DFKDGDV��

(Q� VX� FRPSRVLFLyQ� \� SDUD� OD� XWLOL]DFLyQ� GH� HOHPHQWRV� GHFRUDWLYRV� VH� WHQGUi�

SUHVHQWH�OR�HVWDEOHFLGR�FRQ�FDUiFWHU�JHQHUDO�HQ�HO�DUWtFXOR�DQWHULRU��



���
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/DV� YHQWDQDV� \� EDOFRQHV� VH� DFRPRGDUiQ� D� ODV� FDUDFWHUtVWLFDV� FRPXQHV� GHO�

HQWRUQR�\�HO�]yFDOR��VL� ORV�KXELHUH��JXDUGDUi�XQLIRUPLGDG�FRQ�ODV� UHVWDQWHV�FDVDV�

GH�OD�FDOOH�R�]RQD��

/D�PLVPD�XQLIRUPLGDG� VH�DSOLFDUi�HQ�FXDQWR�DO�FRORU� \�GHFRUDFLyQ�H[WHULRU�GHO�

LQPXHEOH��DXQTXH�VLQ�SHUMXLFLR�GH�ODV�SHFXOLDULGDGHV�GH�FDGD�XQR��

N��7HMDGRV��

&RPR�QRUPD�JHQHUDO� VHUi�GH� WHMD�GH�FRORU� \�FDUDFWHUtVWLFDV�GRPLQDQWHV� HQ� OD�

ORFDOLGDG��

6X� LQFOLQDFLyQ�VHUi�OD�GRPLQDQWH�GH�ORV�HGLILFLRV�FROLQGDQWHV�\�HO�DUUDQTXH�VHUi��

HQ� WRGRV� ORV� FDVRV�� HO� TXH� FRUUHVSRQGD� DO� IRUMDGR� GH� OD� ~OWLPD� SODQWD�� � (O�

DSURYHFKDPLHQWR� GHO� HVSDFLR� UHVXOWDQWH� EDMR� FXELHUWD�� ~QLFDPHQWH� VHUi�

DGPLVLEOH� FRPR� DOPDFHQDPLHQWR�� R� WUDVWHUR� GH� OD� ~OWLPD� SODQWD�� SHUR� QXQFD�

FRPR� XVR� KDELWDEOH�� � 6H� SURKtEHQ� ODV� FXELHUWDV� GH� ILEURFHPHQWR�� DOXPLQLR��

SOiVWLFR�X�RWURV�PDWHULDOHV�TXH�GHVHQWRQHQ�GHO�FRQMXQWR��\�FRQ�FDUiFWHU�JHQHUDO�

ODV�FXELHUWDV�SODQDV��

�

�&RQGLFLRQHV�KLJLpQLFR�VDQLWDULDV�\�GH�KDELWDELOLGDG��

/DV� YLYLHQGDV� TXH� VH� FRQVWUX\HQ� GHEHUiQ� UHXQLU�� DGHPiV� GH� ODV� FRQGLFLRQHV�

PtQLPDV� HVWDEOHFLGDV� SRU� OD� OHJLVODFLyQ� YLJHQWH� TXH� HVWDEOHFH� OD� RUGHQ� GHO�

0LQLVWHULR�GH�OD�*REHUQDFLyQ�GH�IHFKD���������RUGHQ�TXH�OD�VXVWLWX\H��DVt�FRPR�

ODV�LQFOXLGDV�HQ�HVWDV�RUGHQDQ]DV�FRQ�FDUiFWHU�JHQHUDO��

�

$��9,9,(1'$�

�

����'HILQLFLyQ��

(GLILFLR� R� SDUWH� GH� XQ� HGLILFLR� GHVWLQDGR� D� UHVLGHQFLD� IDPLOLDU�� � 6H� DGPLWLUi� OD�

YLYLHQGD� LQGLYLGXDO� \� OD� YLYLHQGD� FROHFWLYD� TXH� SXHGD� GHILQLUVH� FRPR� HGLILFLR�

FRQVWLWXLGR�SRU�YLYLHQGDV�FRQ�DFFHVRV�FRPXQHV��\�ORV�DSDUWDPHQWRV�TXH�GHEHQ�

FRQVLGHUDUVH�FRPR�YLYLHQGD�GH�UHGXFLGD�VXSHUILFLH��

�

����&RQGLFLRQHV��

1R�VH�SHUPLWLUiQ�YLYLHQGDV�HQ�VyWDQRV�QL�HQ�VHPLVyWDQRV��



���
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7RGD� YLYLHQGD� GHEH� VHU� H[WHULRU�� HQWHQGLpQGRVH� FRPR� WDO� OD� TXH� WHQJD� ORV�

KXHFRV� GH� YHQWLODFLyQ� GH� OD� VDOD� GH� HVWDU� R� FRPHGRU�� D� XQD� FDOOH�� SOD]D�� R�

HVSDFLR�OLEUH�S~EOLFR��

�

����3URJUDPD�PtQLPR��

7RGD�YLYLHQGD�VH�FRPSRQGUi�FRPR�PtQLPR�GH�FRFLQD��FRPHGRU��XQ�GRUPLWRULR�

GH�GRV�FDPDV�\�XQ�DVHR�FRQ� LQRGRUR�� ODYDER�\�GXFKD��(Q� ORV�DSDUWDPHQWRV�VH�

DGPLWLUi� FRPR� PtQLPR�� XQD� VROD� KDELWDFLyQ� GH� P~OWLSOH� XVR� FRQ� FRFLQD�

LQFRUSRUDGD�\�XQ�DVHR�LQGHSHQGLHQWH�FRPSXHVWR�GH�LQRGRUR��ODYDER�\�GXFKD��

�

����'LPHQVLRQHV��

D��/RV�GRUPLWRULRV�GH�XQD�FDPD�QR�WHQGUiQ�PHQRV�GH�VHLV�PHWURV�FXDGUDGRV���/RV�

GH�GRV�FDPDV�WHQGUiQ�DO�PHQRV�GLH]�PHWURV�FXDGUDGRV��

E�� (O� FRPHGRU� R� FXDUWR� GH� HVWDU�� WHQGUi� XQ� PtQLPR� GH� FDWRUFH� PHWURV�

FXDGUDGRV��

F��/D�FRFLQD�WHQGUi�DO�PHQRV�FLQFR�PHWURV�FXDGUDGRV��

�

G��6L�OD�FRFLQD�\�HO�FRPHGRU�R�FXDUWR�GH�HVWDU�FRQVWLWX\HQ�XQD�VROD�SLH]D��pVWD�QR�

VHUi�PHQRU�GH�GLHFLRFKR�PHWURV�FXDGUDGRV��

H��(O�DVHR�WHQGUi�FRPR�PtQLPR������Pò�

I�� /D� DQFKXUD� PtQLPD� GH� SDVLOORV� VHUi� GH� ����� PHWURV�� VDOYR� HQ� OD� SDUWH�

FRUUHVSRQGLHQWH� D� OD� HQWUDGD� GHO� SLVR�� OD� FXDO� WHQGUi� FRPR�PtQLPR� XQ�PHWUR�

YHLQWH��

�

����&RFLQDV��

/DV�FRFLQDV�KDQ�GH�VHU�LQGHSHQGLHQWHV�GH�ORV�UHWUHWHV�\�QR�VHUYLUiQ�GH�SDVR�HQWUH�

HVWRV� \� ORV� GRUPLWRULRV�� � /RV� GRUPLWRULRV� QR� DEULUiQ� GLUHFWDPHQWH� D� DTXHOODV���

'LVSRQGUiQ�DO�PHQRV�GH�XQD�SLOD�GH�IUHJDGHUR�\�WHQGUiQ�XQD�VDOLGD�GH�KXPRV�R�

JDVHV��LQGHSHQGLHQWH�GHO�KXHFR�GH�OX]�\�YHQWLODFLyQ��

�

����(VFDOHUDV��

/DV�HVFDOHUDV�WHQGUiQ�XQD�DQFKXUD�PtQLPD�GH������PHWURV��

1R� SRGUiQ� FRPXQLFDU� GLUHFWDPHQWH� FRQ� ORFDOHV� FRPHUFLDOHV� R� LQGXVWULDOHV��

GHELHQGR�H[LVWLU�XQ�YHVWtEXOR�LQWHUPHGLR�FRQ�SXHUWDV�LQFRPEXVWLEOHV��



���

�

�

%��627$126�<�6(0,6Ð7$126�

�

����'HEHUiQ�WHQHU�YHQWLODFLyQ�VXILFLHQWH���1R�VH�SHUPLWHQ�YLYLHQGDV�HQ�VyWDQRV�QL�

VHPLVyWDQRV��

����/D�DOWXUD�OLEUH�HQ�SLH]DV�QR�KDELWDEOHV�QR�SRGUi�VHU�LQIHULRU�D�GRV�PHWURV��

����(O�SODQR�GHO�SDYLPHQWR�HQ�FXDOTXLHU�SXQWR�GHO�VyWDQR�QR�TXHGDUi�SRU�GHEDMR�

GH�OD�FRWD�GH���PHWURV�EDMR� OD� UDVDQWH�GH� OD�DFHUD�R� WHUUHQR�� �6H�SHUPLWH�XQD�

VROD� SODQWD� VyWDQR� R� VHPLVyWDQR� FRQ� XVR� H[FOXVLYR� GH� DSDUFDPLHQWR��

LQVWDODFLRQHV�R�DOPDFHQDPLHQWR�GH�HOHPHQWRV�GH� ORV� ORFDOHV�FRPHUFLDOHV�\�GH�

ODV�LQGXVWULDV��

�

&��&+,0(1($6�'(�9(17,/$&,Ð1�

�

���� 6H� SHUPLWLUiQ� ODV� FKLPHQHDV� GH� YHQWLODFLyQ� HQ� UHWUHWHV�� FXDUWRV� GH� EDxR��

ORFDOHV�GH�FDOHIDFFLyQ��GH�EDVXUDV�\�GH�DFRQGLFLRQDPLHQWR�GH�DLUH��HVFDOHUDV��

GHVSHQVDV�\�JDUDMHV���7DQWR�ODV�GH�GHVSHQVD�FRPR�ODV�GH�JDUDMH��FDOHIDFFLyQ�\�

DFRQGLFLRQDPLHQWR�GH�DLUH��VyOR�SXHGHQ�XWLOL]DUVH�SDUD�FDGD�XQR�GH�HVWRV�XVRV��

FRQ�H[FOXVLyQ�GH�FXDOTXLHU�RWUR��

����/DV�FKLPHQHDV�WHQGUiQ�XQD�VXSHUILFLH�PtQLPD�GH���Pò��VLHQGR�VX�ODGR�PtQLPR�

GH� ����� PHWURV�� � 6XV� FDUDFWHUtVWLFDV� GHEHUiQ� SHUPLWLU� XQ� IiFLO� DFFHVR� \� XQD�

SHUIHFWD�OLPSLH]D��

���� /DV� FKLPHQHDV� FRQ� DOWXUD� VXSHULRU� D� QXHYH� PHWURV�� KDEUiQ� GH� WHQHU�

FRPXQLFDFLyQ�LQWHULRU�FRQ�HO�H[WHULRU�R�SDWLRV��FRQ�XQD�VHFFLyQ�PtQLPD�GH�����GH�

OD�VXSHUILFLH�\�DQFKR�QR�LQIHULRU�D������PHWURV��

���� 3RGUiQ� VXVWLWXLUVH� HVWDV� FKLPHQHDV� SRU� RWUDV� LQVWDODFLRQHV� DGHFXDGDV�� FX\R�

XVR�KD\D�VLGR�DXWRUL]DGR�SUHYLDPHQWH�SRU�HO�$\XQWDPLHQWR��

�

'��&21',&,21(6�'(�/26�/2&$/(6��

�

7RGD�OD�SLH]D�KDELWDEOH�WHQGUi�OX]�\�YHQWLODFLyQ�GLUHFWDV�SRU�PHGLR�GH�KXHFRV�GH�

VXSHUILFLH� WRWDO� QR� LQIHULRU� D� XQ� GpFLPR� GH� OD� TXH� WHQJD� OD� SODQWD� GHO� ORFDO��

SHUPLWLHQGR� GHSHQGHQFLDV� XQLGDV� SRU� PHGLR� GH� HPERFDGXUDV� GH�



���

�

FRPXQLFDFLyQ��VLHPSUH�TXH�HO�IRQGR�WRWDO�FRQWDGR�D�SDUWLU�GHO�KXHFR�QR�H[FHGD�

HQ����PHWURV��

�

(��3257$/(6�

�

����(O�SRUWDO� WHQGUi��GHVGH�HO�KXHFR�GH�HQWUDGD�KDVWD� OD�HVFDOHUD�SULQFLSDO�R�HO�

DVFHQVRU��VL�OR�KXELHUH��XQ�DQFKR�PtQLPR�GH�GRV�PHWURV���(O�KXHFR�GH�HQWUDGD�GHO�

SRUWDO�QR�WHQGUi�PHQRV�GH������PHWURV�GH�OX]�� �'HEHUi�GHVWDFDUVH�HQ� IDFKDGD�

GH�ORV�UHVWDQWHV�KXHFRV�GH�OD�ILQFD��

���� 4XHGD� SURKLELGR� HO� HVWDEOHFLPLHQWR� GH� FXDOTXLHU� FODVH� GH� FRPHUFLR� R�

LQGXVWULD�HQ�ORV�SRUWDOHV�GH�ODV�ILQFDV��

���� (Q� ORV� HGLILFLRV� HQ� ORV� TXH� VH� SUHYHD� OD� LQVWDODFLyQ� GH� FDOHIDFFLyQ� FHQWUDO��

SRGUiQ� SHUPLWLUVH� WURQHUDV� R� WROYDV� HQ� VXV� IDFKDGDV�� VLQ� DIHFWDU� D� ORV� HVSDFLRV�

OLEUHV�GH�XVR�S~EOLFR��

�

)��*$5$-(�

�

����'HILQLFLyQ��

6H�GHQRPLQDUi�JDUDMH�D�ORV�HIHFWRV�GH�HVWDV�RUGHQDQ]DV��D�WRGR�OXJDU�GHVWLQDGR�

D�OD�HVWDQFLD�GH�YHKtFXORV�GH�FXDOTXLHU�FODVH���6H�FRQVLGHUDQ�LQFOXLGRV�GHQWUR�GH�

HVWD�GHILQLFLyQ�� ORV� VHUYLFLRV�S~EOLFRV�GH� WUDQVSRUWH�� ORV� OXJDUHV�DQH[RV�GH�SDVR��

HVSHUD�R�HVWDQFLD�GH�YHKtFXORV��DVt�FRPR�ORV�GHSyVLWRV�SDUD�YHQWD�GH�FRFKHV��

6H�LQFOXLUiQ�GHQWUR�GH�HVWD�GHQRPLQDFLyQ�ORV�´7DOOHUHV�GHO�DXWRPyYLOµ��GHGLFDGRV�

D� OD� FRQVHUYDFLyQ� \� UHSDUDFLyQ� GHO� PLVPR�� LQFOXVR� ORV� VHUYLFLRV� GH� ODYDGR� \�

HQJUDVH��

$�ORV�HIHFWRV�GH�ODV�SUHVHQWHV�2UGHQDQ]DV�\�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�

5HJODPHQWR� SDUD� 6XPLQLVWURV� \� 9HQWD� GH� &DUEXUDQWHV� \� &RPEXVWLEOH� /tTXLGRV��

REMHWR�GHO�0RQRSROLR�GH�3HWUyOHRV��VH�HQWLHQGH�SRU�´(VWDFLyQ�GH�6HUYLFLRµ��WRGD�

LQVWDODFLyQ� FRQVWUXLGD� DO� DPSDUR� GH� OD� RSRUWXQD� FRQFHVLyQ�� TXH� FRQWHQJD�

DSDUDWRV� SDUD� HO� VXPLQLVWUR� GH� FDUEXUDQWHV�� JDV�RLO�� \� OXEULFDQWHV� \� HQ� OD� TXH�

SXHGDQ�H[LVWLU�RWURV�UHODFLRQDGRV�FRQ�ORV�YHKtFXORV�GH�PRWRU��

����6LWXDFLyQ��

/RV�JDUDMHV�\�WDOOHUHV�GHO�DXWRPyYLO�VH�DGPLWLUiQ�HQ�ODV�VLJXLHQWHV�VLWXDFLRQHV��



���

�

D�� *DUDMH�DSDUFDPLHQWR�DQH[R�D�OD�YLYLHQGD�SDUD�XWLOL]DFLyQ�H[FOXVLYD�GH�ORV�

XVXDULRV�GH�OD�YLYLHQGD��

E�� (Q�SODQWD�EDMD��VHPLVyWDQRV�\�VyWDQRV��

F�� (Q�HVSDFLRV�OLEUHV�SULYDGRV��

G�� (Q�HGLILFLR�H[FOXVLYR�

H�� (VWDFLRQHV�GH�VHUYLFLR�

I�� 7DOOHUHV�GHO�DXWRPyYLO�

J�� 6HUYLFLR�S~EOLFR�GH�WUDQVSRUWHV�

����&RQGLFLRQHV��

/D� LQVWDODFLyQ� \� XVR� GH� JDUDMHV�DSDUFDPLHQWRV� \� ORFDOHV� SDUD� HO� VHUYLFLR� GHO�

DXWRPyYLO� GHEHUiQ� VXMHWDUVH� D� ODV� FRQGLFLRQHV� PtQLPDV� HVWDEOHFLGDV� SRU� OD�

OHJLVODFLyQ�YLJHQWH��

�

*�� &$/()$&&,Ð1�� $&21',&,21$0,(172� '(� $,5(�� $*8$� &$/,(17(�� *$6��

7(/()212��$17(1$6�'(�7(/(9,6,Ð1��(7&��

���� (VWDV� LQVWDODFLRQHV� \� ORV� DFFHVRULRV�� GHSyVLWRV� GH� FRPEXVWLEOHV�� WDQTXHV�

QRGUL]DV�� FRQWDGRUHV�� HWF��� GHEHUiQ�FXPSOLU�FRQ� ODV� FRQGLFLRQHV�YLJHQWHV�� \� HQ�

QLQJ~Q�FDVR�SRGUiQ�FRQVWLWXLU�SHOLJUR�R�PROHVWLDV�SDUD�ORV�YHFLQRV��

����3RGUiQ�SHUPLWLUVH�WURQHUDV�R�WROYDV�HQ�ODV�IDFKDGDV�R�SRUWDOHV�GH�ORV�HGLILFLRV�

FXDQGR� VH� SUHYHD� OD� LQVWDODFLyQ� GH� FDOHIDFFLyQ� FHQWUDO�� VLQ� DIHFWDU� D� ORV�

HVSDFLRV�OLEUHV�GH�XVR�S~EOLFR��

�

+��&8$5726�'(�%$685$��6(59,&,26�'(�&$57(5,$�<�6(f$/,=$&,Ð1�'(�),1&$6�

6H�FXPSOLUiQ�WRGDV�ODV�GLVSRVLFLRQHV�YLJHQWHV�TXH�DO�UHVSHFWR�WHQJD�HVWDEOHFLGDV�

HO�$\XQWDPLHQWR��

�

,��32/,&,$�'(�62/$5(6�

/RV� VRODUHV� TXH� H[LVWDQ� HQ� HO� FDVFR� XUEDQR� GHEHUiQ� HVWDU� FHUUDGRV�� � 6X�

HGLILFDFLyQ� VHUi� REOLJDWRULD� GH� PRGR� TXH� VL� VH� IRUPXOD� UHTXHULPLHQWR� SRU� HO�

$\XQWDPLHQWR� \� pVWH� QR� VH� FXPSOH� SRGUi� DFFHGHUVH� D� VX� H[SURSLDFLyQ�� VLQ�

SHUMXLFLR�GH�RWUDV� VDQFLRQHV�� WRGR�HOOR�FRQ�DUUHJOR�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�

����\�VLJXLHQWHV�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�6XHOR��GH���GH�DEULO�GH�������



���

�

7HQGUiQ� WDPELpQ� OD�FRQGLFLyQ�GH� VRODUHV��D�HVWRV�HIHFWRV�� ODV� ILQFDV�HQ� ODV�TXH�

H[LVWLHUHQ�FRQVWUXFFLRQHV�SDUDOL]DGDV��UXLQRVDV��GHUUXLGDV�R�LQDGHFXDGDV�DO�OXJDU�

HQ�TXH�UDGLTXHQ��

�

-��0(',$1(5,$6�

/DV�PHGLDQHUtDV�GHVFXELHUWDV�GH� IRUPD�SHUPDQHQWH�R� WHPSRUDO� VHUiQ� WUDWDGDV�

FRQ�LJXDOHV�PDWHULDOHV�TXH�ODV�IDFKDGDV��

�

�

�

.��/,0,7$&,Ð1�'(/�1Ô0(52�'(�9,9,(1'$6�(1�/$�0$1=$1$����

(Q�ORV�WHUUHQRV�TXH�VH�LQWHJUDQ�HQ�OD�PDQ]DQD�Q~PHUR�����]RQD�UHVLGHQFLDO�PL[WD�

�]RQD�GH�DPSOLDFLyQ��VH� OLPLWD�HO�Q~PHUR�Pi[LPR�GH�YLYLHQGDV�SRU�SDUFHOD��QR�

SXGLHQGR�VHU�VXSHULRU�D���YLYLHQGDV�SRU�SDUFHOD��

�

68(/2�12�85%$1,=$%/(�

����������1RUPDV�GH�DSOLFDFLyQ�HQ�VXHOR�QR�XUEDQL]DEOH��

�

��'H�SODQHDPLHQWR��

'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� $UWtFXOR� ����� GHO� 5HJODPHQWR� GH�

3ODQHDPLHQWR�� VH�SRGUiQ� UHGDFWDU�3ODQHV�(VSHFLDOHV�HQ�HO�VXHOR�QR�XUEDQL]DEOH�

FRQ�VXMHFLyQ�D�OR�VHxDODGR�HQ�ORV�SXQWRV������\���GHO�PLVPR�DUWtFXOR���

�

��'H�HGLILFDFLyQ��

6H�HVWDUi�D�OR�GLVSXHVWR�HQ�ORV�$UWtFXORV����������������\����GHO�7H[WR�5HIXQGLGR�GH�OD�

/H\�GHO�6XHOR���

��

��'HILQLFLyQ�GHO�FRQFHSWR�GH�Q~FOHR�GH�SREODFLyQ���

6H� GHILQH� FRPR� Q~FOHR� GH� SREODFLyQ� HO� FRQVWLWXLGR� FRPR�PtQLPR� SRU� FXDWUR�

YLYLHQGDV�VLHPSUH�TXH�VH�GH�DOJXQD�GH�ODV�VLJXLHQWHV�FRQGLFLRQHV�REMHWLYDV��

�

��� /D� VXSHUILFLH�GHOLPLWDGD�SRU� HO�FXDGULOiWHUR� IRUPDGR�XQLHQGR� ORV� FHQWURV�

GH�ODV�SODQWDV�GH�FDGD�XQD�GH�ODV�FXDWUR�YLYLHQGDV�VHD�LQIHULRU�D���+D��



���

�

�

��� /D�GLVWDQFLD�HQWUH�ORV�FHQWURV�GH�FDGD�GRV�YLYLHQGDV�FRQVWLWXLGDV�SRU�FDGD�

XQD�GH�ODV�FRPELQDFLRQHV�GH�GRV�HQ�GRV�GHO�JUXSR�GH�FXDWUR�YLYLHQGDV�

DQWHV�FLWDGDV��VHD�PHQRU�GH�����P��

�

��� 4XH�ODV�FXDWUR�YLYLHQGDV�HVWpQ�DIHFWDGDV�SRU�PiV�GH�XQ�VHUYLFLR�FRP~Q��

�

�� 0HGLGDV� WHQGHQWHV� D� LPSHGLU� OD� SRVLELOLGDG� GH� IRUPDFLyQ� GH� Q~FOHRV� GH�

SREODFLyQ�HQ�VXHOR�VLQ�SODQHDPLHQWR��

�

���� $O� REMHWR� GH� LPSHGLU� HO� SURFHVR� GH� GHVDUUROOR� XUEDQR� HQ� HO� iPELWR�

WHUULWRULDO�FRUUHVSRQGLHQWH�DO� VXHOR�VLQ�SODQHDPLHQWR��\�FRQ�HO� ILQ��SRU�RWUD�

SDUWH�� GH� TXH� ODV� FRQVWUXFFLRQHV� VH� DGDSWHQ� HQ� OR� EiVLFR� DO� DPELHQWH�

UXUDO� HQ� TXH� YDQ� D� HVWDU� VLWXDGDV� VH�H[LJLUi� TXH� WRGD� YLYLHQGD� QXHYD� D�

FRQVWUXLU�HQ�VXHOR�VLQ�SODQHDPLHQWR�FXPSOD�ODV�VLJXLHQWHV�FRQGLFLRQHV��

�

D��6H� WHQGUi� HQ� FXHQWD� TXH� FDGD� QXHYD� YLYLHQGD� HQ� UHODFLyQ� FRQ�

FXDOTXLHU� JUXSR� GH� WUHV� YLYLHQGDV� SUy[LPDV� \D� H[LVWHQWHV� QR�

FRQVWLWX\D�Q~FOHR�GH�SREODFLyQ��WDO�FRPR�VH�GHILQLy�HQ�HO�DSDUWDGR�

DQWHULRU��

�

E�� /D� GLVWDQFLD� HQWUH� ORV� FHQWURV� GH� JUDYHGDG� GH� OD� YLYLHQGD� D�

HGLILFDU�\�FXDOTXLHU�RWUD�YLYLHQGD�\D�H[LVWHQWH�HQ�VXV�SUR[LPLGDGHV�

GHEHUi�VHU�VXSHULRU�D�����P��

�

F��/D�DOWXUD�Pi[LPD�VHUi�GH���P�VREUH�HO�QLYHO�GHO�WHUUHQR�HQ�FRQWDFWR�

FRQ�OD�HGLILFDFLyQ��TXH�FRUUHVSRQGH�D�GRV�SODQWDV��%�����

6HPLVyWDQR�TXH�QR�UHEDVH�XQ�PHWUR�VREUH�OD�UDVDQWH�GHO�WHUUHQR��

3RUFKHV� \� WHUUD]DV� FRPSXWDUiQ�� D�HIHFWRV� GH� ILMDFLyQ�GH� YROXPHQ�

HGLILFDGR��DO�������

�

G��(O�FRHILFLHQWH�GH�HGLILFDELOLGDG�Pi[LPR� VREUH�SDUFHOD� VHUi� � �����

Pò�Pò��

�



���

�

H��(O� UHWUDQTXHR� UHVSHFWR�D� OLQGHURV� VHUi�GH����P�FRPR�PtQLPR�FRQ�

UHVSHFWR� DO� GH� DFFHVR� SULQFLSDO� DO� HGLILFLR�� � 0tQLPR� GH� �P� FRQ�

UHVSHFWR�D�ORV�OLQGHURV�UHVWDQWHV��

�

I�� /D�SDUFHOD�PtQLPD�VH�HQFXHQWUD�ILMDGD�HQ�ODV�1166�3URYLQFLDOHV��

�

J��(Q�FXDQWR�D�VX�WLSRORJtD�GHEHUiQ�DFRJHUVH�D�OR�HVSHFLILFDGR�HQ�HO�

DUWtFXOR������GH�OD�/H\�GHO�6XHOR��

�

K��$�ILQ�GH�SUHVHUYDU�OD�XQLGDG�DPELHQWDO�GHO�SDLVDMH�UXUDO�HQ�TXH�YD�D�

HVWDU� VLWXDGD� OD� HGLILFDFLyQ�� HVWD� VH� DGHFXDUi� D� ODV� WLSRORJtDV�

WUDGLFLRQDOHV�GH�OD�FRPDUFD��

�

L�� 'HEHUiQ� ILJXUDU� FRPR� DQH[RV� DO� 3UR\HFWR� GH� HGLILFDFLyQ� XQ�

FHUWLILFDGR� GHO� DXWRU� GHO� PLVPR� HQ� HO� TXH� VH� H[SUHVH� TXH� HQ� OD�

IHFKD�GH�UHGDFFLyQ�VH�FXPSOtD�OD�FRQGLFLyQ���E��GH�HVWH�DSDUWDGR��

DVt� FRPR� FRSLD� GHO� SODQR� GHO� FDWDVWUR� GH� OD�PLVPD� IHFKD� FRPR�

JDUDQWtD� GHO� FXPSOLPLHQWR� GHO� WDPDxR� GH� OD� SDUFHOD� D� TXH� VH�

UHILHUH�HO�DSDUWDGR���I��GHO�SUHVHQWH�DSDUWDGR��

�

����$O�REMHWR�GH�HYLWDU�OD� LQGHIHQVLyQ�GH�SRVLEOHV�WHUFHURV� LQWHUHVDGRV�TXH�

UHVXOWHQ�GLUHFWDPHQWH�DIHFWDGRV�SRU�OD�DSOLFDFLyQ�GH�HVWH�DSDUWDGR��\�DO�

PDUJHQ�GH�ODV�SUHFHSWLYDV�LQIRUPDFLyQ�3~EOLFD�\�SRVWHULRU�SXEOLFDFLyQ�HQ�

HO� %ROHWtQ� 2ILFLDO� GH� OD� 3URYLQFLD� GHO� DFXHUGR� GH� DSUREDFLyQ� SUHYLD� GH�

HVWRV� SUR\HFWRV� SRU� OD� &RPLVLyQ� 3URYLQFLDO� GH� 8UEDQLVPR�� VHJ~Q� ORV�

DUWtFXORV� ����� \� ��� GH� OD� /H\� GHO� 6XHOR�� ORV� $\XQWDPLHQWRV� UHVSHFWLYRV�

GHEHUiQ�DQXQFLDU�HO�DFXHUGR�TXH�RWRUJD�GHILQLWLYDPHQWH�ODV�OLFHQFLDV�HQ�

XQ�SHULyGLFR�GH�ORV�GH�PD\RU�FLUFXODFLyQ�HQ�OD�SURYLQFLD�\�HQ�HO�WDEOyQ�GH�

HGLFWRV�GH�OD�FRUSRUDFLyQ�SRU�HVSDFLR�GH����GtDV����

�

��&RQVWUXFFLRQHV�$JUDULDV��

/DV�QDYHV� \�GHPiV�FRQVWUXFFLRQHV�DJUDULDV�TXH�SUHWHQGDQ� OHYDQWDUVH�HQ� VXHOR�

VLQ�SODQHDPLHQWR�GHEHUiQ� WHQHU�SRU� ILQDOLGDG� OD� DGHFXDGD�H[SORWDFLyQ�GH� ORV�

UHFXUVRV�DJUtFRODV��IRUHVWDOHV�R�JDQDGHURV�GLVSRQLEOHV��DMXVWDUVH�D�ODV�QRUPDV�TXH�



���

�

D�WDO�ILQ�WHQJD�HVWDEOHFLGDV�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�DGDSWDUVH�DO�DPELHQWH�

UXUDO�\�SDLVDMH�HQ�TXH�VH�VLW~HQ��

�

$� HVWRV� HIHFWRV�� HO� H[SHGLHQWH� GH� OLFHQFLD� GH� REUDV� TXH� VH� WUDPLWH� SRU� HO�

$\XQWDPLHQWR��LQFOXLUi��DO�PHQRV��OD�VLJXLHQWH�GRFXPHQWDFLyQ��

�

����3UR\HFWR�GH�HGLILFDFLyQ�VXVFULWR�SRU�WpFQLFR�FRPSHWHQWH�\�YLVDGR�SRU�

HO�&ROHJLR�FRUUHVSRQGLHQWH�� HQ�HO� TXH� QHFHVDULDPHQWH� VH� LQFOXLUi� DQH[R�

MXVWLILFDWLYR� GH� ODV� GLPHQVLRQHV� GH� FDGD� XQD� GH� ODV� GHSHQGHQFLDV�

SUR\HFWDGDV�HQ�IXQFLyQ�GH�VX�ILQDOLGDG�\�GH�ODV�SURGXFFLRQHV�DJUtFRODV�R�

JDQDGHUDV�SUHYLVLEOHV�HQ�OD�H[SORWDFLyQ�GHO�SHWLFLRQDULR��

�

����&HUWLILFDFLyQ�GH� OD�&iPDUD�$JUDULD� /RFDO�H[SUHVLYD�GH� OD� VXSHUILFLH� \�

GHPiV�PHGLRV�GH�SURGXFFLyQ�GH�TXH�FRQVWD� OD�H[SORWDFLyQ�DJUDULD�GHO�

SHWLFLRQDULR�GH�OD�OLFHQFLD��

�

���� ,QIRUPH� IDYRUDEOH� GHO� 6HUYLFLR� 3URYLQFLDO� GH� $JULFXOWXUD�� *DQDGHUtD� \�

0RQWHV�VREUH�OD�DGHFXDFLyQ�GHO�3UR\HFWR�GH�HGLILFDFLyQ�D�OD�QDWXUDOH]D�\�

FDUDFWHUtVWLFDV� GH� OD� H[SORWDFLyQ� GHO� SHWLFLRQDULR� \�� HQ� VX� FDVR� D� ODV�
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