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5SHDO 'HFUHWR GH GH PD\R SRU HO TXH VH
SHIODPHQWR *HQHUDO GH &RQGXFWRUHYV

OLQLVWHULR GHO ,QWHULRU
"%2(© Q~P GH GH MXQLR GH
NOWLPD PRGLILFDFLYQ GH IHEUHUR GH

S5HIHUHQFLD %2( $

(O WH[WR DUWLFXODGR GH OD /H\ VREUH 7UiILFR &LUFXODFLyQ G
9LDO DSUREDGR SRU 5HDO 'HFUHWR OHJLVODWLYR GH GH
5HJODPHQWR *HQHUDO GH &RQGXFWRUHV DSUREDGR SRU HO 5HDC
PD\R /DV P~-OWLSOHV PRGLILFDFLRQHV SDUFLDOHV TXH KD VXIULGR
HMHPSOR OD ~OWLPD UHDOL]DGD PHGLDQWH HO 5HDO 'HFUHWR
DO VLVWHPD GHO SHUPLVR \ OLFHQFLD GH FRQGXFFLYyQ SRU SXQWR
5HJODPHQWR *HQHUDO GH &RQGXFWRUHV TXH VXVWLWX\D DO YLJHQ
\ DSOLFDFLYQ

3RU RWUD SDUWH OD 'LUHFWLYD &( GHO 3DUODPHQWR (XUR
GLFLHPEUH VREUH HO 3HUPLVR GH &RQGXFFLYyQ HQ DUDV GH XQD F
UHIXQGLU ODV GLVWLQWDV PRGLILFDFLRQHV GH OD 'LUHFWLYD
GH VREUH HO 3HUPLVR GH &RQGXFFLYyQ TXH D VX YH] IXH LQFR
LQWHUQR D WUDYpV GHO YLIJHQWH 5HJODPHQWR *HQHUDO GH &RQG X

/D 'LUHFWLYD &( SXEOLFDGD HQ HO 'LDULR 2ILFLDO GH OD
GLFLHPEUH GH VHXxDOD FRPR XQR GH VXV SULPRUGLDOHV REMH
DUPRQL]DGRU GH ODV QRUPDV VREUH HO SHUPLVR GH FRQGXFFLYQ
WtPLGDPHQWH SRU OD 'LUHFWLYD &(( GH GH MXOLR 3HVH I
GHVGH HQWRQFHV VXEVLVWHQ GLIHUHQFLDV VLJQLILFDWLYDV |
SDUWLFXODUPHQWH ODV UHODWLYDV D OD SHULRGLFLGDG HQ Ol
FRQGXFFLYQ ODV VXEFDWHJRUtDV GH YHKtFXORV R HO PRGHOR FR
~OWLPR SXQWR KD\ TXH WHQHU HQ FXHQWD TXH DFWXDOPHQWH FR
SUHFLVR HVWDEOHFHU GHILQLWLYDPHQWH XQ PRGHOR ~QLFR WRGHF
GH OD SROtWLFD FRP~Q TXH FRQWULEX\D D DXPHQWDU OD VHJIXULGLE
DGHPiV OD OLEUH FLUFXODFLYQ GH ODV SHUVRQDV TXH VH HVWD
GLVWLQWR GH DTXHO TXH KD H[SHGLGR HO SHUPLVR

(V SRU WDQWR REMHWR GH HVWH UHJODPHQWR SRU XQD SDUW!
GH ORV DUWtFXORV SiUUDIRV D E \K GHO WH[WR DUWLFXODGR ¢
GH 9HKtFXORV D ORWRU \ 6HJXULGDG 9LDO DSUREDGR SRU 5HDO 'HF
GH PDU]JR WUDV VX ~OWLPD PRGLILFDFLYQ SRU OD /H\ GH |
7tWXOR ,9 "'H ODV DXWRUL]J]DFLRQHV DGPLQLVWUDWLYDV® HQ FRQF

\ \ SRU RWUD WUDQVSRQHU D OD QRUPDWLYD HVSDXxROD OD 'L
GLFLHPEUH GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR HQ XQD PD
FHOHULGDG ORV SULQFLSLRV TXH OD LQVSLUDQ
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6RQ QRYHGDGHV \ REMHWLYRYV GH OD FLWDGD 'LUHFWLYD \ SRU O

(O UHFRQRFLPLHQWR UHFtSURFR GH ORV SHUPLVRV GH FRQGXFFL
PLHPEURV VHXDODQGR SHUtRGRV GH YLJHQFLD PiV XQLIRUPHV GL
$0 $ $ $ % \ % ( \ FLQFR DxRV SDUD ODV TXH DXWRUL]DQ D |
DXWREXVHV DVt FRPR SDUD HO %73 SHUPLVR YiOLGR VYOR HQ HO |
SRU YH] SULPHUD \ DXWRUL]D D FRQGXFLU WD[LV \ YHKtFXORV SULR
HVFRODU GH KDVWD SOD]DV

$Vt FRPR HO HVWDEOHFLPLHQWR SRU XQD SDUWH GH XQ PRC
FRQGXFFLYQ \D TXH D SDUWLU GH OD SXHVWD HQ DSOLFDFLYQ GH C
VYyOR SRGUi VHU H[SHGLGR HQ WDUMHWD GH SOiVWLFR GH DFXHUGR
DQH[R , GH DPERV WH[WRV QRUPDWLYRV VLHQGR SURJUHVLYDPHC
DGPLWLGRYV HQ ORV GLVWLQWRYV (VWDGRYV

< SRU RWUD SDUWH HO HVWDEOHFLPLHQWR GH XQD UHG HXURSH
GH FRQGXFLU TXH SHUPLWD D ORV (VWDGRV PLHPEURV HO QHFHVE
VREUH ORV SHUPLVRV TXH KD\DQ H[SHGLGR FDQMHDGR VXVWLWXLG

'"HVWDFD OD LPSODQWDFLYQ GHO DFFHVR SURJUHVLYR FRPR RSFL
GH FRQGXFFLYQ GH GHWHUPLQDGRY WLSRV GH YHKtFXORV FRPR SR
GH SHUPLVR $ TXH DXWRUL]D D FRQGXFLU PRWRFLFOHWDV GH SRWH

, JXDOPHQWH VH SUHYp OD SRVLELOLGDG GH DXWRUL]DU FRQ HO
GH FRQMXQWRVY GH YHKtFXORV TXH H[FHGDQ GH NJ VLQ UHEI
VXSHUDFLYQ GH GH XQD SUXHED GH FRQWURO GH DSWLWXGHV \ F
VXVWLWXLGD SRU OD VXSHUDFLYQ GH XQD IRUPDFLYQ HVSHFtILFD
2UGHQ GHO OLQLVWUR GHO ,QWHULRU

$VLPLVPR VH FUHD XQD QXHYD FDWHJRUtD GH SHUPLVR pVWD V
FRPXQLWDULR OD FODVH $0 TXH VXVWLWX\H D OD KDVWD DKRUD
FLFORPRWRUHVY HVWDEOHFLHQGR ORV TXLQFH DXRV FRPR HGDG
GLHFLRFKR DxRV SDUD TXH DXWRULFH D WUDQVSRUWDU SDVDMHURYV

1RYHGRVD \ VLQ GXGD LPSRUWDQWH UHVXOWD OD LQFOXVLYyQ
H[DPLQDGRUHV GHO SHUPLVR GH FRQGXFFLYQ FX\D FXDOLILFDFLYQ
,9 GH OD 'LUHFWLYD \ TXH WDPELpQ HV REMHWR GH XQD GHWDOODG
SUHVHQWH UHJODPHQWR UHODWLYR D ODV FRQGLFLRQHV TXH GHE
UHTXLVLWRV VX FXDOLILFDFLYQ LQLFLDO \ JDUDQWtD GH FDOLGDG

6H GD FRQ HOOR SRU RWUD SDUWH FXPSOLPLHQWR D OD SUHYL
DGLFLRQDO XQGpFLPD GH OD /H\ GH GH MXOLR VH K
SURIHVLRQDOL]DFLYQ HVSHFLDOL]DFLYQ \ QLYHO UHTXHULGR GH IRL
HQ SDUWLFXODU GH DTXHOORV TXH VH RFXSDQ GH OD UHDOL]DFLYQ
REWHQFLYQ GH DXWRUL]JDFLRQHV DGPLQLVWUDWLYDV SDUD FRQGXF
ORJUDU XQD PHMRU VHJXULGDG YLDO

6RQ DGHPiV QtWLGDPHQWH LGHQWLILFDEOHV HQ HVWH QXHYR L
TXH OH FRQYLHUWHQ HQ XQD QRUPD GH IiFLO PDQHMR \ GH PiV VHJIX

(Q SULPHU OXJDU SUHWHQGH DUPRQL]DU XQLILFDQGR JUDQ S
FRQGXFWRUHV HQ H[FHVR GLVSHUVD \ VLQ GXGD SUROtILFD HQ
VLVWHPD GH PD\RU FHUWH]D \ FRQVHFXHQWH VHIJXULGDG MXUtGLFD

(Q VHIXQGR OXJDU VH VLPSOLILFDQ ORV SURFHGLPLHQWRYV DGPL
HOLPLQDQ WRGRV DTXHOORV UHTXLVLWRV \ H[LJHQFLDV D ORV F
QRUPDWLYD DFWXDO

3RU ~OWLPR VH HODERUD HO UHJODPHQWR FRQ XQD HVWUXFWXU
LJIXDOPHQWH SRU OD 'LUHFWLYD HXURSHD VREUH HO SHUPLVR Gl
UDFLRQDO 6H GHVFDUJD GH FRQWHQLGR HO DUWLFXODGR \ VH OOH
TXH SRGUIQ VHU PRGLILFDGRV SRU 2UGHQ WRGR DTXHOOR TXH KXEI
SRVWHULRU GHO 5HDO 'HFUHWR GH OD DSUREDFLYQ GH GLYHUVDV
SUHYLVRUDPHQWH DVt HYHQWXDOHV PRGLILFDFLRQHV IXWXUDV

6H HVWUXFWXUD HQ XQ UHDO GHFUHWR FRQ XQ DUWtFXOR ~QLFR
UHJODPHQWR XQD GLVSRVLFLYQ GHURJDWRULD \ VHLV GLVSRVLFLRC

(O UHJODPHQWR VH GLYLGH HQ FLQFR WtWXORV RQFH GLVS
GLVSRVLFLRQHV WUDQVLWRULDV \ RFKR DQH[RV




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

(O 7tWXOR , VREUH ODV DXWRUL]DFLRQHV DGPLQLVWUDWLYDV S
JHQHUDOHV \ FRQGLFLRQHV SDUD HO RWRUJDPLHQWR YDOLGH] Y
UHJXODQ FRQ HVSHFLDO PLQXFLRVLGDG ODV FDXVDV TXH SXHGHQ
SpUGLGD GH YLJHQFLD GH WDOHV DXWRUL]DFLRQHV FXDQGR VH FRC
H[LJLGRV SDUD VX RWRUJDPLHQWR R GH OD WRWDOLGDG GHO FUpGL
DVLJQDGR

5HIJXOD DGHPiV FRQ VXILFLHQWH QLWLGH] WRGR OR UHODWLYR [
(VWDGRV PLHPEURVY GH OD 8QLyQ (XURSHD R TXH IRUPHQ SDUWH G
(FRQYyPLFR (XURSHR FRQ HVWULFWD VXMHFLYyQ D ODV QRUPDV FRP)
BHQWHQFLD GHO 7ULEXQDO GH -XVWLFLD GH ODV FRPXQLGDGHV H]

DVt FRPR ORV UHTXLVLWRV SDUD OD YDOLGH] HQ (VSDxD GH
WHUFHURYV SDtVHV

OHMRUD OD UHJXODFLYQ GH OD DXWRUL]DFLYQ HVSHFLDO SDUD FR
WUDQVSRUWH GH PHUFDQFtDV SHOLJURVDV DMXVWDQGR pVWD D OD
(XURSHR VREUH 7UDQVSRUWH ,QWHUQDFLRQDO GH PHUFDQFtDV SHO!

3RU RWUD SDUWH VH VXSULPH OD DXWRUL]DFLYyQ HVSHFLDO SDU|
WUDQVSRUWH HVFRODU R GH PHQRUHV SRU FXDQWR VH LPSRQH FI
DFFHVR D HVWD DFWLYLGDG SHUR VLQ TXH FRQWULEX\D D DXPHQWD
ODV GHPiV DXWRUL]DFLRQHV SDUD FRQGXFLU

(O 7tWXOR ,, VREUH OD HQVHxDQ]D GH OD FRQGXFFLyQ \ ODV SU
ODV DXWRUL]JDFLRQHV DGPLQLVWUDWLYDV SDUD FRQGXFLU ORJU
GHVFDUJDU GHO DUWLFXODGR WRGR DTXHOOR TXH VREUH GRFXPHQC
H[SHGLHQWHYV SUHYLHQGR SDUD HOOR PpWRGRV WHOHPiWLFRV \ V.
ODV SUXHEDV WDQWR ODV GH FRQRFLPLHQWRYV FRPR ODV GH DSWI
VXVFHSWLEOH GH VHU LQFOXLGR HQ ORV DQH[RV FRUUHVSRQGLHQW

(O 7tWXOR ,,, YHUVD VREUH ORV SHUPLVRV GH FRQGXFFLYQ H[SHC
\ OD 'LUHFFLYQ *HQHUDO GH OD 3ROLFtD \ GH OD *XDUGLD &LYLO \ VF

(O 7tWXOR ,9 VREUH LQIUDFFLRQHV \ VDQFLRQHV D ORV SUHFHSV
DMXVWDUIQ HQ VX WUDPLWDFLYQ \ VDQFLYQ D ORV SUHFHSWRV GHC
/H\ VREUH 7UiILFR &LUFXODFLYQ GH 9HKtFXORV D ORWRU \ 6HJXUL
DUWtFXOR

3RU ~OWLPR HO 7tWXOR 9 VH RFXSD GHO 5HJLVWUR GH &RQGXFWH
QRYHGDG TXH VH LQFOX\D HQWUH VXV GDWRV HO FUPGLWR GH SXQV

/IDV RQFH GLVSRVLFLRQHV DGLFLRQDOHV UHJXODQ GLVWLQWRYV D
FRPSOHWDU \ KDFHU SRVLEOH FRQIRUPH D OD QRUPDWLYD YLJHQW
HO SURSLR UHJODPHQWR /DV GRFH GLVSRVLFLRQHV WUDQVLWRULD
QRYHGDGHV GHO PLVPR R HQ VX FDVR SHUPLWHQ TXH DOJXQDV PD
OD QRUPDWLYD DQWHULRU GXUDQWH XQ WLHPSR

J)LODOPHQWH ORV RFKR DQH[RV UHIHULGRV UHVSHFWLYDPHQW!
FRQGXFFLYQ D OD OLFHQFLD GH FRQGXFFLYQ TXH KD TXHGDGR UH
YHKtFXORV DJUtFRODV \ SDUD SHUVRQDV FRQ OD PRYLOLGDG UH(
DXWRUL]DFLRQHV DGPLQLVWUDWLYDV SDUD FRQGXFLU D OD GRFXP|
GLVWLQWDV DXWRUL]JDFLRQHV D ODV DSWLWXGHV SVLFRItVLFDV TX
SUXHEDV D UHDOL]DU SDUD REWHQHU ODV GLVWLQWDV DXWRUL]DFL
FULWHULRY GH FDOLILFDFLYQ GH GLFKDV SUXHEDV D ORV YHKtFXO
VHXxDODGR DQH[R 9,,, VREUH HO SHUVRQDO H[DPLQDGRU YLHQH
UHJODPHQWDULR XQ WH[WR GH IiFLO FRQVXOWD \ DSOLFDFLYQ VHQF

&DEH VHXxDODU TXH D WUDYpV GH ORV $QH[RV , \ 9,, VH KD SU
'LUHFWLYD &( GH GH MXQLR GH SRU OD TXH VH PR

&(( VREUH HO SHUPLVR GH FRQGXFFLYQ UHVSHFWR DO XVR C
HPEUDJXH

(VWH UHJODPHQWR KD VLGR LQIRUPDGR SRU HO &RQVHMR 6XSHUL

&LUFXODFLYQ 9LDO GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO
GH GH PDUJR SRU HO TXH VH UHJXOD OD RUJDQL]DFLYQ
&RQVHMR 6XSHULRU GH 7UiILFR \ 6HJXULGDG GH OD &LUFXODFLyQ 9L
$VLPLVPR KD VLGR LQIRUPDGR SRU OD $JHQFLD (VSDXROD GH
DFXHUGR FRQ OR GLVSXHVWR HQ HO DUWtFXOR E GHO (VWDWXWR
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5HDO '"HFUHWR GH GH PDUJR TXH HVWDEOHFH TXH LQIRL
FXDOHVTXLHUD SUR\HFWRV GH OH\ R UHJODPHQWR TXH LQFLGDQ
2UJIiQLFD GH GH GLFLHPEUH GH BURWHFFLYQ GH 'DWRV GH &

(Q VX YLUWXG D SURSXHVWD GHO OLQLVWUR GHO ,QWHULRU FRQ
GH $GPLQLVWUDFLRQHYV 3~EOLFDV GH DFXHUGR FRQ HO &RQVHMR G
&RQVHMR GH OLQLVWURYVY HQ VX UHXQLYyQ GHO Gtb GH PD\R GH

',6321*2

SUWEtFXOR ~+QLFR{) ' "' ()/* ) - *) 0 /*- .¢c
6H DSUXHED HO 5HJODPHQWR *HQHUDO GH &RQGXFWRUHV F>
FRQWLQXDFLYQ
'LVSRVLFLYQ GHURJDWRULSY)~QLFOB1 ¢
4XHGDQ GHURJDGRYV
D (O &yGLJR GH OD &LUFXODFLYyQ DSUREDGR SRU 'HFUHWR GH ¢

E (O 5HDO 'HFUHWR GH GH PD\R SRU HO TXH VH DSUX
*HQHUDO GH &RQGXFWRUHYV
F /D 2UGHQ GH GH GLFLHPEUH GH SRU OD TXH VH GHVDUURC

,, GHO 5SHJODPHQWR *HQHUDO GH &RQGXFWRUHV DSUREDGR SRU 5H
PD\R

G /D 2UGHQ ,17 GH GH RFWXEUH SRU OD TXH VH HVWD
SURJUHVLYD GHO SHUPLVR GH FRQGXFFLYQ HQ IRUPDWR GH WDUMHMW
H /D 2UGHQ ,17 GH GH GLFLHPEUH SRU OD TXH VH GHYV

FRPXQLWDULRY DUPRQL]DGRV \ ORV QDFLRQDOHV D FRQVLJQDU H
FRQGXFFLYQ

6H GHURJDQ DVLPLVPR FXDQWDV GLVSRVLFLRQHV GH LJXDO R
GLVSXHVWR HQ HVWH UHJODPHQWR
'LVSRVLFLYQ ILQD®@ SUISRHWD . --*"'* ' +- )/ - "' ()/*c

6H IDFXOWD DO OLQLVWUR GHO ,QWHULRU SUHYLR LQIRUPH GH O
GH OD PDWHULD SDUD GLFWDU ODV GLVSRVLFLRQHV TXH UHTXLHUD
LOWHUSUHWDFLYQ GHO SUHVHQWH UHJODPHQWR

'LVSRVLFLYQ ILQDO $HIIX®DPD+ - ' (* $!$ ${) '*. ) 3*.c

6H IDFXOWD DO OLQLVWUR GHO ,QWHULRU SUHYLR LQIRUPH GH O
GH OD PDWHULD SDUD PRGLILFDU SRU 2UGHQ ORV DQH[RV GH HVWEF
DQH[R ,9 VH KDUi SRU 2UGHQ GH OD OLQLVWUD GH OD 3UHVLGHQFL
OLQLVWURY GHO ,QWHULRU \ GH 6DQLGDG \ 3BROtWLFD 6RFLDO

'LVSRVLFLYQ ILQD® WHUFHWBDO ${) *(+ z ¢
(O *RELHUQR SRGUi UHJXODU ODV FRQGLFLRQHV \ ORV UHTXLVLW
DFRPSDXxDGD SDUD UHDOL]DU HO DSUHQGL]DMH HQ OD FRQGXFFLYQ

'LVSRVLFLYQ ILQDOOFEXBDUWD) $ 'c

(VWH UHJODPHQWR VH GLFWD DO DPSDUR GH OR GLVSXHVWR H(
&RQVWLWXFLYQ TXH DWULEX\H DO (VWDGR OD FRPSHWHQFLD HI[F
FLUFXODFLYQ GH YHKtFXORV D PRWRU

'LVSRVLFLYQ ILQDO -BXLQWP ' - #* *(0)$/ -$*c

$ WubYpVY GHO SUHVHQWH UHJODPHQWR VH LQFRUSRUDQ DO
&( GHO 3DUODPHQWR (XURSHR \ GHO &4RQVHMR GH GH GLFL
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GH &RQGXFFLYyQ \ OD 'LUHFWLYD & GH GH MXQLR SRU OD T
&(( VREUH HO 3HUPLVR GH &RQGXFFLyQ

'LVSRVLFLYQ ILQD/O@ VHIWB"*-c

(O SUHVHQWH UHDO GHFUHWR HQWUDUiIi HQ YLJRU D ORV VHLV
"%ROHWtQ 2ILFLDO GHO (VWDGRO®

5(*/$0(172 *(1(5$/ '( &21'8&725(6

7E78/2 ,
'H ODV DXWRUL]DFLRQHYV DGPLQLVWUDWLYDV SDUD FRQG

&$3E78/2 ,
'HO SHUPLVR \ GH OD OLFHQFLD GH FRQGXFFLYQ

SUWLFXOR+ -($.* 4 "' '$ ) $ *) 0 ${)c

/D FRQGXFFLYQ GH YHKtFXORV GH PRWRU \ FLFORPRWRUHV SRU
UHILHUH HO DUWtFXOR GHO WH[WR DUWLFXODGR GH OD /H\ VREUF
ORWRU \ 6HJXULGDG 9LDO DSUREDGR SRU 5HDO 'HFUHWR /HJLVODYV
H[LJLUi KDEHU REWHQLGR SUHYLDPHQWH HO SHUPLVR R OD OLFHQF
ODV KDELOLWDFLRQHV FRPSOHPHQWDULDV TXH DGHPiV HQ VX FDVR

/JRV SHUPLVRV \ OLFHQFLDV GH FRQGXFFLYQ VRQ GH RWRUJDPL
VX FRQFHVLYQ TXHGDUi FRQGLFLRQDGD D OD YHULILFDFLYQ GH TX
UHTXLVLWRYV GH DSWLWXG SVLFRItVLFD \ ORV FRQRFLPLHQWR
FRPSRUWDPLHQWRYV H[LJLGRV SDUD VX REWHQFLYQ TXH VH GHWHUPL

&XDQGR VHD QHFHVDULR ORV SHUPLVRV \ OLFHQFLDV GH FRQ
SURYLVLRQDOPHQWH SRU DXWRUL]DFLRQHV WHPSRUDOHV ODV FXD
GHO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ DO TXH VXVWLWX\DQ

1LQJXQD SHUVRQD SRGUi VHU WLWXODU GH PiV GH XQ SHUP]
FRQGXFFLYQ H[SHGLGR SRU XQ (VWDGR PLHPEUR GH OD 8QLYyQ (XUR
$FXHUGR VREUH HO (VSDFLR (FRQYPLFR (XURSHR

(Q HO VXSXHVWR GH TXH DOJXQD SHUVRQD HVWp HQ SRVHVLYQ
FRQGXFFLYQ OH VHUi UHWLUDGR HO TXH SURFHGD HQ IXQFLYyQ GH
SDUD VX DQXODFLYQ VL HVWi H[SHGLGR HQ (VSDxD R SDUD VX UH
(VWDGR TXH OR KXELHUD H[SHGLGR

SUWIFXOR+ /) $ + - 3+ $-'* + -($.*. 4" .'$ )$ . *) 0 ${)c

/RV SHUPLVRV \ OLFHQFLDV GH FRQGXFFLYQ DVt FRPR ODV DXWRL
SURYLVLRQDOPHQWH ORV VXVWLWX\DQ VHUiIQ H[SHGLGRV SRU ODV
FRQ H[FHSFLYQ GH ORV TXH DXWRUL]DQ D FRQGXFLU YHKtFXORV GF
'LUHFFLYQ *HQHUDO GH 3ROLFtD \ GH OD *XDUGLD &LYLO

$VLPLVPR VHUi H[SHGLGR SRU ODV -HIDWXUDV 3URYLQFLDOH
LQWHUQDFLRQDO SDUD FRQGXFLU UHJXODGR HQ OD VHFFLYQ o GH(

SUWLFXOR - . k18100 - . 0) + -($.* * 0) '$ ) S *) 0 ${)c

(O WLWXODU GH XQ SHUPLVR R GH XQD OLFHQFLD GH FRQGXFF|
DXWRUL]DFLYQ R GRFXPHQWR TXH KDELOLWH SDUD FRQGXFLU GHE
PHQFLRQHY DGDSWDFLRQHVY UHVWULFFLRQHV \ RWUDV OLPLWDFL
YHKtFXORV R GH FLUFXODFLYQ TXH HQ VX FDVR ILJXUHQ HQ HO SH
GH IRUPD FRGLILFDGD VHJ~-Q VH GHWHUPLQD HQ HO DQH[R ,

(O FRQGXFWRU GH XQ YHKtFXOR TXHGD REOLJDGR D HVWDU HQ
SHUPLVR R OLFHQFLD GH FRQGXFFLYQ DVt FRPR FXDOTXLHU RWUR C
DFXHUGR FRQ OD QRUPDWLYD YLIHQWH QHFHVLWH SDUD SRGHU FR!
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VHU YiOLGRV HVWDU YLJHQWHV \ VH GHEHUIQ H[KLELU DQWH ORYV
VROLFLWHQ

SUWtFXOR . + -($.* *) 0 ${) 4 -0 - o+ - * )

7RGDV ODV FODVHV GH SHUPLVR GH FRQGXFFLyQ GH ODV TXI
GHEHUIQ FRQVWDU HQ XQ ~QLFR GRFXPHQWR FRQ H[SUHVLYQ GH OD
FRQGXFFLYQ DXWRUL]DQ

(O SHUPLVR GH FRQGXFFLYQ VHUi GH ODV VLIJXLHQWHY FODVHYV

&ODVH GH DG DKRV
‘ SHUPL‘VR 9HKtFXORV TXH DXWRUL]D D FRQGX‘F% PSOLERV ([FHSFLRQHV
&LFORPRWRUHV GH GRV R WUHV UXHGDV \ FXDWULFLFORV OLJHURV
g0 3RGUI HVWDU OLPLWDGR D OD FRQGXFFLYQ GH FLFORPRWRUHV GH WUHV UXHGDV \
FXDWULFLFORV OLJHURYV
9HKtFXORV SDUD SHUVRQDV GH PRYLOLGDG UHGXFLGD
ORWRFLFOHWDV FRQ XQD FLOLQXQDGER MiHLPFL K 1P i [ L FAP
$ GH N:\ XQD UHODFLyQ SRWHQFLD SHVR Pi[LPD GH N: NJ\ WULFLFORV GH
PRWRU FX\D SRWHQFLD Pi[LPD QR H[FHGD GH N:
9HKtFXORV SDUD SHUVRQDV GH PRYLOLGDG UHGXFLGD
ORWRFLFOHWDV FRQ XQD SRWHQFLD Pi[LPD GH N:\ XQD UHODFLYQ SRWHQFLD SHVR
$ Pi[LPD GH N: NJ\ QR GHULYDGDV GH XQ YHKtFXOR FRQ PiV GHO GREOH GH VX
SRWHQFLD
s ORWRFELEOHWDY \ WULFLFORY GH PRWRU +DVWD ORV  DxXxRV FXPSOLGRV QR DXWRUL]DUi D FRQGXF

%

%

SRWHQFLD Pi[LPD H[FHGD GH N:
+DVWD ORYV DxRV FXPSOLGRV QR DXWRUL]DUiI D FRQGXF
SRWHQFLD Pi[LPD H[FHGD GH N:

$XWRPYYLOHV FX\D PDVD Pi[LPD DXWRUL]DGD QR H[FHG Hl%w ? XFLU GHQWUR GHO WHUULWRULR QDFLRG

HVWpQ GLVHXDGRV \ FRQVWUXLGRY SDUD HO WUDQVSRUWH, 8/% Dt'F LEH.G pg WS@HWD%@VHSSFS\V’VL%?,'RGPHYVYVLVT
DGHPiV GHO FRQGXFWRU 'LFKRYV DXWRPYYLOHV SRGUIQ O %J § bVD Pl[LPD DXWRUL]DGD VXSHULR

UHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD QR H[FHGD GH

&RQMXQWRV GH YHKtFXORV DFRSODGRV FRPSXHVWRV §
ORV TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODV
Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLHPSUH TXH OD P

Ly UH TXH OD PDVD TXH VXSHL
%V‘%j( b% HO H[FHVR GH PDVD GHO V
RSXOVLYQ GH XQ YHKtFXOR

DXWRUL]DGD GHO FRQMXQWR QR H[FHGD GH NJ VLQ P Hc{? @5’,;?RVFRQf}XQﬁPR\éVRRPUSEﬁSwgF\lefﬁssﬁﬂ §
$|I:|\étSFRXVOL|:\I;RQHV TXH ODV QRUPDV GH DSUREDFLYQ GH WL @4 %f@;B%thg\?HI;VWR DO PLVPR YHKELFXOR

6H SRGUlQ FRQGXFLU GHQWUR GHO WHUULWRULR QDFLRQ

;LE:;B';QFPORSA)’R\UFHTIDWULFLFORV GH PRWRU FRQ XQD DQWLJ*HGDG VXSHULRU D WUHV DxRV ODV PRW!I

DXWRUL]D HO SHUPLVR GH OD FODVH $ (Q HO FDVR GH T
VH HQFXHQWUH VRPHWLGR D DGDSWDFLRQHY UHVWULFF
SHUVRQDV YHKtFXORV R GH FLUFXODFLYQ VH HVWDUi D
VHIXQGR SiUUDIR
&RQMXQWRYV GH YHKtFXORV DFRSODGRV FRPSXHVWRYV SRU XQ YHKtFXOR WUDFWRU GH ORV
TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH % \ XQ UHPROTXH R
VHPLUUHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD QR H[FHGD GH NJ VLQ
SHUMXLFLR GH ODV GLVSRVLFLRQHV TXH ODV QRUPDV GH DSUREDFLYQ GH WLSR
HVWDEOH]FDQ SDUD HVWRV YHKtFXORV
$XWRPYYLOHV GLVWLQWRY GH ORV TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH ODV FODVHV
" R' FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ \ QR VREUHSDVH ORV
NJ GLVHXDGRV \ FRQVWUXLGRV SDUD HO WUDQVSRUWH GH QR PiV GH RFKR

SDVDMHURY DGHPiV GHO FRQGXFWRU
"LFKRV DXWRPYYLOHV SRGUiQ OOHYDU HQJDQFKDGR XQ UHPROTXH FX\D PDVD
Pi[LPD DXWRUL]DGD QR H[FHGD GH NJ

&RQMXQWRYV GH YHKtFXORV DFRSODGRV FRPSXHVWRV SRU XQ YHKtFXOR WUDFWRU GH
ORV TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH & \ XQ UHPROTXH R
VHPLUUHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLHPSUH TXH
OD PDVD Pi[LPD DXWRUL]DGD GHO FRQMXQWR DVt IRUPDGR QR H[FHGD GH NJ
VLQ SHUMXLFLR GH ODV GLVSRVLFLRQHV TXH ODV QRUPDV GH DSUREDFLYQ GH WLSR
HVWDEOH]FDQ SDUD HVWRV YHKtFXORYV

&RQMXQWRV GH YHKtFXORV DFRSODGRV FRPSXHVWRV SRU XQ YHKtFXOR WUDFWRU GH
ORV TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH % \ XQ UHPROTXH R
VHPLUUHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLHPSUH
TXH OD PDVD Pi[LPD DXWRUL]DGD GHO FRQMXQWR QR H[FHGD GH NJ VLQ
SHUMXLFLR GH ODV GLVSRVLFLRQHV TXH ODV QRUPDV GH DSUREDFLYyQ GH WLSR
HVWDEOH]FDQ SDUD HVWRV YHKtFXORYV
$XWRPYYLOHV GLVWLQWRY GH ORV TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH ODV FODVHYV

R ' FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ TYE HBWEQtQLPD VHUi GH DxRV FXPSOLGRV SDUD ORV W
GLVHXDGRV \ FRQVWUXLGRY SDUD HO WUDQVSRUWH GH QR IPilSMH W RGRSYRVDWLRIGRDO &$3 TXH OR KD\DQ REWHQLG
DGHPiV GHO FRQGXFWRU 'LFKRV DXWRPYYLOHV SRGUIQ OGH VXD GIQLEQFKPGRQUFLDO RUGLQDULD
UHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD QR H[FHGD GH NJ
&RQMXQWRV GH YHKtFXORV DFRSODGRYV FRPSXHVWRYV SRU XQ YHKtFXOR WUDFWRU GH ORV
TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH & \/RQHGBBREOIDXRIRVHUi GH DxRV FXPSOLGRYV SDUD ORV W
VHPLUUHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD G3H DSWLWXG SHWRMKXLERGDO &$3 TXH OR KD\DQ REWHQLGC
GH ODV GLVSRVLFLRQHV TXH ODV QRUPDV GH DSUREDFLy@ i X\DIOSR LIF DWDYED HQRFQDSDBDGLQDULD
HVWRY YHKtFXORYV

9HKtFXORV SDUD SHUVRQDV GH PRYLOLGDG UHGXFLGD
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&ODVH
SHUPL

GH pre DFRV ([FHSFLRQHV

VR 9HKtFXORV TXH DXWRUL]D D FRQGX‘FS: PSOLGRYV

$XWRPYYLOHV GLVHXxDGRV \ FRQVWUXLGRV SDUD HO WUD Q%L R Lé Iy'HU §I QQQ%L X OOLRG}?I;/\SSURDE\IZE\(SLV\({{-LRWL)J‘
SDVDMHURV DGHPiV GHO FRQGXFWRU \ FX\D ORQJLWXG Pi R LQDULD VL ELHQ VyOR SRG!
PHWURV 'LFKRV DXWRPYYLOHV SRGUiIQ OOHYDU HQJDQFK % éR * 2 Lﬂﬁ?'\)/g y

. DFLRQDO KDVWD TXH HO WL
Pi[LPD DXWRUL]DGD QR H[FHGD GH NJ EXPSOLGRY
&RQMXQWRYV GH YHKtFXORYV DFRSODGRV FRPSXHVWRV SR Gﬂ@%&% é’l?ﬁ/ﬁﬁ 2 L?g}\é&?9?:%LRG»?S/\SSURDE\ZE\(SLV\(I;LRWS
TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH ' \ \}; i XH % ?_BUGLQDULD VL ELHOQ VROR SRG
g % ) ULR QDFLRQDO KDVWD TXH HO WL
[GR

Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLQ SHUMXLFLR GH
ODV QRUPDV GH DSUREDFLYQ GH WLSR HVWDEOH]FDQ SDU

/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRYV SDUD ORV W
GH DSWLWXG SURIHVLRQDO &$3 TXH OR KD\DQ REWHQLG
GH FXDOLILFDFLYQ LQLFLDO RUGLQDULD
/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRV VL OR KDQ R
PRGDOLGDG GH FXDOLILFDFLYQ LQLFLDO DFHOHUDGD \ V't
YLDMHURV HQ VHUYLFLRYV UHJXODUHV FX\R WUD\HFWR QR
/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRV VL OR KDQ R
$XWRPYYLOHV GLVHXDGRV \ FRQVWUXLGRYV SDUD HO WU D CPARSRILONIG TG ® HV FGID RIEIKRDFLYQ LQLFLDO DFHOHUDGD
SDVDMHURY DGHPiV GHO FRQGXFWRU "HQWUR GHO WHUULWRULR QDFLRQDO \ KDVWD TXH HO Wl
‘LFKRV DXWRPYYLOHV SRGUIQ OOHYDU HQJDQFKDGR XQ URKROUKBRAK\DH BRBUi FRQGXFLU D ODV VLIXLHQWHY HGD
Pi[LPD DXWRUL]DGD QR H[FHGD GH NJ D DxRV FXPSOLGRV HQ FDVR GH TXH VH FRQGX]FDQ HV
SDVDMHURY R VL VH WUDWD GH WUDQVSRUWH GH YLDMHL
WUD\HFWR QR VXSHUH ORV NP SDUD ORV WLWXODUHV
SURIHVLRQDO &$3 TXH OR KD\DQ REWHQLGR UHDOL]DQG
FXDOLILFDFLYQ LQLFLDO RUGLQDULD
E  DxXxRV FXPSOLGRV SDUD ORV WLWXODUHV GHO FHUWL
&$3 TXH OR KD\DQ REWHQLGR UHDOL]DQGR OD PRGDOLG
RUGLQDULD
/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRYV SDUD ORV W
GH DSWLWXG SURIHVLRQDO &$3 TXH OR KD\DQ REWHQLG
GH FXDOLILFDFLYQ LQLFLDO RUGLQDULD
/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRV VL OR KDQ R
PRGDOLGDG GH FXDOLILFDFLYQ LQLFLDO DFHOHUDGD \ V't
YLDMHURV HQ VHUYLFLRYV UHJXODUHV FX\R WUD\HFWR QR
/D HGDG PtQLPD VHUi GH DxRV FXPSOLGRV VL OR KDQ R
&RQMXQWRY GH YHKtFXORYV DFRSODGRV FRPSXHVWRV SR P R Q DHKE BXBORHWAXDROA RILF BFHLPR VL. QLFLDO DFHOHUDGD
TXH DXWRUL]D D FRQGXFLU HO SHUPLVR GH OD FODVH '\ XD WHRR®H® HVFX\DLMIRALLR QDFLRQDO \ KDVWD TXH HO WI
Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLQ SHUMXLFLR GHFRXPSGLEBRVVFALERGVi PROGXFLU D ODV VLIXLHQWHV HGD
ODV QRUPDV GH DSUREDFLYQ GH WLSR HVYWDEOH]FDQ SDUD HVDWRW FKIRIFOIORRY HQ FDVR GH TXH VH FRQGX]FDQ HV
SDVDMHURV R VL VH WUDWD GH WUDQVSRUWH GH YLDMHL
WUD\HFWR QR VXSHUH ORV NP SDUD ORV WLWXODUHV
SURIHVLRQDO &$3 TXH OR KD\DQ REWHQLGR UHDOL]DQG
FXDOLILFDFLYQ LQLFLDO RUGLQDULD
E  DxXxRV FXPSOLGRV SDUD ORV WLWXODUHV GHO FHUWL
&$3 TXH OR KD\DQ REWHQLGR UHDOL]DQGR OD PRGDOLG
RUGLQDULD®

6H FRQVLGHUDQ FRPEXVWLEOHV DOWHUQDWLYRV ORV GHILQLGRV FRPR WDO
GLPHQVLRQHV® GHO 5HJODPHQWR *HQHUDO GH 9HKtFXORV DSUREDGR SRU 5HDO '"HF!

3DUD OD FRQGXFFLYQ SURIHVLRQDO GH ORV YHKtFXORV TXH DX\
ODV FODVHV & & (& & (' ' ( "R "( GHEHUIQ FXPSOLUVH |
UHTXLVLWRY H[LJLGRVY HQ HVWH DUWtFXOR ORV HVWDEOHFLGRYV HQ
MXOLR SRU HO TXH VH UHJXOD OD FXDOLILFDFLYQ LQLFLDO \ OD IRU
GHWHUPLQDGRV YHKtFXORVY GHVWLQDGRY DO WUDQVSRUWH SRU FDU

SUWLFXOR $ $*) . 3+ % ${) o+ (8. *) 0 ${)c

/ID H[SHGLFLYQ GH ORV SHUPLVRV GH FRQGXFFLYyQ TXH D FRQW
VXSHGLWDGD D ODV FRQGLFLRQHYV VLIXLHQWHYV

D (O SHUPLVR GH OD FODVH $ VYOR SRGUi H[SHGLUVH D FRQGXFW
XQ SHUPLVR HQ YLJRU GH OD FODVH $ FRQ DO PHQRV GRV DxRV GF

E (O SHUPLVR GH ODV FODVHV & & ' \ ' VyOR SRGUi H[SHGLUYV
VHDQ WLWXODUHV GH XQ SHUPLVR HQ YLJRU GH OD FODVH %
F (O SHUPLVR GH ODV FODVHVY % ( & ( & (' (\' (VyOR ¢

FRQGXFWRUHYVY TXH \D VHDQ WLWXODUHV GH XQ SHUPLVR HQ YLJRU
UHVSHFWLYDPHQWH

/ID REWHQFLYQ GH ORV SHUPLVRVY GH FRQGXFFLYQ TXH D FRQWLC
FRQFHVLYQ GH ORV VLIXLHQWHYV
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D /D GHO SHUPLVR GH OD FODVH $ LPSOLFD OD FRQFHVLYQ GHO

E /D GHO SHUPLVR GH OD FODVH $ LPSOLFD OD FRQFHVLYQ GHO C

F /D GHO SHUPLVR GH ODV FODVHV & \ ' LPSOLFD OD FRQFHVLYQ
UHVSHFWLYDPHQWH

G /D GHO SHUPLVR GH ODV FODVHV & ( & ( ( R ( LPSOL
GH OD FODVH % (

H /D GHO SHUPLVR GH OD FODVH & ( LPSOLFD OD FRQFHVLYQ GH(

| /D GHO SHUPLVR GH OD FODVH & ( LPSOLFD OD FRQFHVLYQ GH(

WLWXODU SRVHD HO GH OD FODVH '
J 6XSULPLGD
K /D GHO SHUPLVR GH OD FODVH ' ( LPSOLFD OD FRQFHVLYQ GHO (

3DUD REWHQHU HO SHUPLVR GH OD FODVH $ HO DVSLUDQWH ¢
FRQWURO GH FRQRFLPLHQWRYV \ GH FRQWURO GH DSWLWXGHV \ FRP.
DUWtFXORV D
(VWD DXWRUL]DFLYQ SRGUi WDPELpQ REWHQHUVH VL HO DVSLUI
FRQGXFFLYQ GH OD FODVH $ FRQ XQD H[SHULHQFLD PtQLPD GH GRV
PRWRFLFOHWDV TXH DXWRUL]D D FRQGXFLU GLFKR SHUPLVR \ VX
DSWLWXGHV \ FRPSRUWDPLHQWRY TXH VH LQGLFD HQ HO DUWtFXOR
SRU OD VXSHUDFLYQ GH XQD IRUPDFLYQ HQ ORV WpUPLQRV TXH VH }
OLQLVWUR GHO ,QWHULRU
3DUD REWHQHU HO SHUPLVR GH OD FODVH $ HO DVSLUDQWH
SHUPLVR GH FRQGXFFLYyQ GH OD FODVH $ FRQ XQD H[SHULHQFLD
FRQGXFFLYQ GH ODV PRWRFLFOHWDV TXH DXWRUL]D D FRQGXFLU Gl
IRUPDFLYQ HQ ORV WpUPLQRV TXH VH HYWDEOH]FDQ PHGLDQWH 2UG]
3DUD FRQGXFLU XQ FRQMXQWR IRUPDGR SRU XQ YHKtFXOR WU
UHPROTXH FX\D PDVD Pi[LPD DXWRUL]DGD VHD VXSHULRU D NJ
FRQMXQWR DVt IRUPDGR H[FHGD GH NJ VHUi QHFHVDULR VXSH
DSWLWXGHV \ FRPSRUWDPLHQWRY TXH VH LQGLFD HQ ORV DUWtFXO
VXVWLWXLUVH SRU OD VXSHUDFLYQ GH XQD IRUPDFLYQ HQ ORV WpUl
2UGHQ GHO OLQLVWUR GHO ,QWHULRU
6XSULPLGR
(O SHUPLVR GH ODV FODVHV % % ( & & ( & & ( ' " ( "\ "' (¢
FRQGXFLU PRWRFLFOHWDV FRQ R VLQ VLGHFDU
(Q HO VXSXHVWR GH TXH HO SHUPLVR GH OD FODVH % HQ YLJRU
WUHV DxRV HVWp VRPHWLGR D DGDSWDFLRQHV UHVWULFFLRQHYV
YHKtFXORV R GH FLUFXODFLYQ SDUD SRGHU FRQGXFLU GHQWUR GH{¢
FX\D FRQGXFFLYQ DXWRUL]D HO SHUPLVR GH OD FODVH $ GHEHUIQ
SRU OD -HIDWXUD 3URYLQFLDO GH 7UilLFR HQ HO SHUPLVR ODV D
FRUUHVSRQGDQ
3DUD FRQGXFLU YHKtFXORV HVSHFLDOHV QR DJUtFRODV R VX
Pi[LPD DXWRUL]DGD QR H[FHGD GH NP K \ VX PDVD Pi[LPD DXWR
NJ VH UHTXHULUi SHUPLVR GH OD FODVH % 6L H[FHGH GH FXD
UHTXHULUi HO SHUPLVR GH FRQGXFFLYQ TXH FRUUHVSRQGD D VX PD'
3DUD FRQGXFLU YHKtFXORV HVSHFLDOHV QR DJUtFRODV R VXV
SHUVRQDV VH UHTXHULUi SHUPLVR GH OD FODVH % FXDQGR HO Q~P
LQFOXLGR HO FRQGXFWRU QR H[FHGD GH QXHYH GH OD FODVH ' |
H[FHGD GH GLHFLVLHWH \ GH OD FODVH ' FXDQGR H[FHGD GH GLHFLYV
IRV YHKtFXORV HVSHFLDOHV DJUtFRODV DXWRSURSXOVDGRV R
GLPHQVLRQHV Pi[LPDV DXWRUL]DGDV QR H[FHGDQ GH ORV OtPL
UHJODPHQWDFLYQ GH YHKtFXORV SDUD ORV YHKtFXORV RUGLQDUL
SHUPLVR GH OD FODVH % R FRQ OD OLFHQFLD GH FRQGXFFLYQ D TXt¥
3DUD FRQGXFLU YHKtFXORV HVSHFLDOHV DJUtFRODV DXWRSURS:
WHQJDQ XQD PDVD R GLPHQVLRQHV Pi[LPDV DXWRUL]DGDV VXSHUL
SiUUDIR DQWHULRU R FX\D YHORFLGDG Pi[LPD SRU FRQVWUXFFLYQ F
SHUPLVR GH OD FODVH % HQ WRGR FDVR
6XSULPLGR
6XSULPLGR
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3DUD FRQGXFLU WUROHEXVHV VH UHTXHULUi HO SHUPLVR HJL
DXWREXVHYV

$SUWtFXOR . '$ ) $ *y 0 ${) 4 -,0-% +- */)-"¢c

/D OLFHQFLD GH FRQGXFFLYQ WHQLHQGR HQ FXHQWD ORV YHKtI
VHUi GH ODV VLIJXLHQWHV FODVHV

D 3DUD FRQGXFLU YHKtFXORYV SDUD SHUVRQDV GH PRYLOLGDG UH

/ID HGDG PtQLPD SDUD REWHQHUOD VHUiI GH FDWRUFH DxRV FXPSC
GLHFLVpLVY DxRV FXPSOLGRY QR DXWRUL]DUiIi D WUDQVSRUWDU SDVDI

1R VH H[LJLUi HVWD OLFHQFLD D TXLHQ VHD WLWXODU GH XQ SHU
$ R % HQ YLIRU\ HQ HO FDVR GH TXH VX WLWXODU REWHQJD XQ SH
OD OLFHQFLD GH FRQGXFFLYQ GHMDUi GH VHU YiOLGD

E 3DUD FRQGXFLU YHKtFXORYVY HVSHFLDOHYV DJUtFRODV DXWRSUR
PDVD R GLPHQVLRQHV Pi[LPDV DXWRUL]DGDV QR H[FHGDQ GH ORV C
YHKtFXORYV RUGLQDULRYV R FX\D YHORFLGDG Pi[LPD SRU FRQVWUXFFL

/D HGDG PtQLPD SDUD REWHQHUOD VHUi GH GLHFLVpLVY DxRV FXPS

1R VH H[LJLUi HVWD OLFHQFLD D TXLHQ VHD WLWXODU GH XQ SHU
HQ YLJRU \ HQ HO FDVR GH TXH VX WLWXODU REWHQJD XQ SHUPL\
FRQGXFFLYyQ GHMDUiIi GH VHU YiOLGD

6L XQD SHUVRQD IXHUD WLWXODU GH PiV GH XQD FODVH GH O
HOODV GHEHUIQ FRQVWDU HQ XQ ~QLFR GRFXPHQWR

SUWIFXORO$.$/*. + - * /) -0) + -($.**0) '$ ) $ ) 0 ${)c
3DUD REWHQHU XQ SHUPLVR R XQD OLFHQFLD GH FRQGXFFLYQ V

D (Q HO FDVR GH H[WUDQMHURV DFUHGLWDU OD VLWXDFLYQ GH
HVWXGLRV HQ (VSDxD GH DO PHQRV VHLV PHVHV \ KDEHU FXPSOLGF

E 1R HVWDU SULYDGR SRU UHVROXFLYQ MXGLFLDO GHO GHUHFKR
FLFORPRWRUHV QL KDOODUVH VRPHWLGR D VXVSHQVLYQ R LQWHUY
OLFHQFLD GH FRQGXFFLYQ TXH VH SRVHD

F 4XH KD\D WUDQVFXUULGR HO SOD]J]R OHJDOPHQWH HVWDEOHFLC
GH YLJHQFLD GHO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ GHO TXH IX
OD SpUGLGD WRWDO GH ORV SXQWRV DVLJQDGRV

G 5HXQLU ODV DSWLWXGHV SVLFRItVLFDV UHTXHULGDV HQ UHOL
OLFHQFLD GH FRQGXFFLYQ TXH VH VROLFLWH

H 6HU GHFODUDGR DSWR SRU OD -HIDWXUD 3URYLQFLDO GH 7Ui
SUIFWLFDV TXH HQ UHODFLYyQ FRQ FDGD FODVH GH SHUPLVR R
GHWHUPLQDQ HQ HO WtWXOR ,,

| 1R VHU WLWXODU GH XQ SHUPLVR GH FRQGXFFLYQ H[SHGLGR H
8QLYQ (XURSHD R HQ RWUR (VWDGR SDUWH GHO $FXHUGR VREUH HO
KDEHU VLGR UHVWULQJLGR VXVSHQGLGR R DQXODGR HQ RWUR (
FRQGXFFLYQ TXH SRVH\HVH

IRV TXH SDGH]FDQ HQIHUPHGDG R GHILFLHQFLD RUJIQLFD R [IX(
Ssbub REWHQHU SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ GH FDUIiFWI
SHUPLVR R OLFHQFLD GH FRQGXFFLYQ H[WUDRUGLQDULRYVY VXMHWR\
HQ FDGD FDVR SURFHGDQ

$SUWLtFXORS$ $/0 (B ' ) 8 *) 0 ${)c *o0() ${) +-.)I

/D H[SHGLFLYQ GHO SHUPLVR R OD OLFHQFLD GH FRQGXFFLYQ
BURYLQFLDO GH 7UilLFR HQ OD TXH VH GHVHH REWHQHU HQ HO
LOWHUHVDGR DFRPSDxDQGR ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ

6L HO VROLFLWDQWH HV WLWXODU GH XQ SHUPLVR R GH XQD
H[SHGLGR HQ (VSDxD HQ RWUR (VWDGR PLHPEUR GH OD 8QLyQ (XUR
$FXHUGR VREUH HO (VSDFLR (FRQYPLFR (XURSHR pVWH SHUGHUI V
REWHQJD HO SHUPLVR VROLFLWDGR 'LFKR GRFXPHQWR GHEHUI V
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SBURYLQFLDO GH 7UilLFR FRQ FDUIFWHU SUHYLR D OD HPLVLYQ GHO S
DO (VWDGR TXH OR KXELHUD H[SHGLGR

SUWLFXOR '* '+ -($.*4 ' '$ ) $ *)y 0 ${)c

(O SHUPLVR \ OD OLFHQFLD GH FRQGXFFLYQ VH H[SHGLUIQ FRQII
UHFRJHQ HQ ORV DQH[RV , \ ,, UHVSHFWLYDPHQWH \ FRQWHQGUIQ
LQGLFDQ
$UWLFXOR-$ ${) /*.c

&XDOTXLHU YDULDFLYQ GH ORV GDWRV TXH ILIXUDQ HQ HO SHUPL
FRPR OD GHO GRPLFLOLR GH VX WLWXODU GHEHUi VHU FRPXQLFD
TXLQFH GtDV FRQWDGRV GHVGH OD IHFKD HQ TXH VH SURGX]FD D O

SUWELFXOR+'$S *.c

/IDV -HIDWXUDV 3URYLQFLDOHV GH 7UIILFR SUHYLD VROLFLWXG
RILFLDO VXVFULWR SRU HO LQWHUHVDGR SRGUIQ H[SHGLU GXSOLI
FRQGXFFLYQ HQ FDVR GH VXVWUDFFLYQ H[WUDYtR R GHWHULRUR
H[SHGLU GXSOLFDGRY FXDQGR ORV WLWXODUHV FRPXQLTXHQ KDEHU
HO DUWtFXOR DQWHULRU

$ OD VROLFLWXG GH GXSOLFDGR VH DFRPSDxDUIQ ORV GREXP
DQHI[R ,,,

(O WLWXODU GH XQ SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ DC
GXSOLFDGR SRU VXVWUDFFLYyQ R H[WUDYtR GHEHUiIi GHYROYHU H
HQFXHQWUH D OD -HIDWXUD 3URYLQFLDO GH 7UilLFR TXH OR KXELHL

/D SRVHVLYQ GHO SHUPLVR R OLFHQFLD RULJLQDO \ GH XQ GXS:
UHFRJLGD LQPHGLDWD GHO RULJLQDO SDUD VX UHPLVLYQ D OD -HILC
UHVXOWDU IDOVD OD FDXVD DOHJDGD SDUD REWHQHU HO GXSOLF
DXWRULGDG MXGLFLDO SRU VL SXGLHUD VHU GHWHUPLQDQWH GH UH

SUWLFXOR" ) $ "+ - ($.* 4 ' ) % *) 0 ${)c

(O SHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV & & ( & & (
WHQGUiI XQ SHUtRGR GH YLJHQFLD GH FLQFR DxRV PLHQWUDV VX W
FLQFR DXRV \ GH WUHV DxRV D SDUWLU GH HVD HGDG

(O SHUPLVR GH ODV FODVHV UHVWDQWHYV \ OD OLFHQFLD GH FR
FODVH WHQGUIQ XQ SHUtRGR GH YLJHQFLD GH GLH] DxRV PLHQWUD\
\ FLQFR DxRV \ GH FLQFR DXxRV D SDUWLU GH HVD HGDG

(O SHUtRGR GH YLJHQFLD GH ODV GLYHUVDV FODVHV GH SHUP
VHXDODGR HQ ORV DSDUWDGRY DQWHULRUHYV SRGUi UHGXFLUVH VL
SUYUURJD GH VX YLJHQFLD VH FRPSUXHED TXH VX WLWXODU SDGHF
VL ELHQ GH PRPHQWR QR LPSLGH DTXpOOD HV VXVFHSWLEOH GH DJI

(O SHUPLVR R OLFHQFLD GH FRQGXFFLYQ FX\D YLJHQFLD KXELH
WLWXODU D FRQGXFLU \ VX XWLOL]DFLYyQ GDUi OXJDU D VX LQWHUYH
DJHQWHV TXH OR UHPLWLUIQ D OD -HIDWXUD 3URYLQFLDO GH 7UilLF

/D YLIHQFLD GHO SHUPLVR \ GH OD OLFHQFLD GH FRQGXFFLYQ
TXH VX WLWXODU QR KD\D SHUGLGR WRWDOPHQWH OD DVLJQDFLYQ L

$VLPLVPR FRQ LQGHSHQGHQFLD GH OR GLVSXHVWR HQ ORV DSI
GH ORV SHUPLVRV \ ODV OLFHQFLDV GH FRQGXFFLYyQ HVWDUi VXERU
ORV UHTXLVLWRYV H[LJLGRV SDUD VX RWRUJDPLHQWR

SUWtFXOR'$S $/0 +-{--*" 1% ) $ ¢

/ID YLIHQFLD GH ORV SHUPLVRV \ OLFHQFLDVY GH FRQGXFFLYQ S
SHUtRGRYVY UHVSHFWLYDPHQWH VHXxDODGRYV HQ HO DUWtFXOR DQWHU
7UIILFR SUHYLD VROLFLWXG GH ORV LQWHUHVDGRVY HQ HO PRGHOR
DFUHGLWDGR TXH FRQVHUYDQ ODV DSWLWXGHV SVLFRItVLFDV HJL.
OLFHQFLD GH TXH VH WUDWH
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/D SUYyUURJD GH YLJHQFLD GH XQ SHUPLVR GH FRQGXFFLYQ GH OL
JUXSR VHJ~Q OD FODVLILFDFLYQ HVWDEOHFLGD HQ HO DUWE!F
DXWRUL]DFLRQHV GHO JUXSR GH ODV TXH VHD WLWXODU HO LQW}
FRUUHVSRQGDQ

/D VROLFLWXG GH SUyUURJD GH YLJHQFLD GHO SHUPLVR R OLFH«
DQWHODFLYQ Pi[LPD GH WUHV PHVHV D VX IHFKD GH FDGXFLGDG FRI
IHFKD HO QXHYR SHUtRGR GH YLJHQFLD GH OD DXWRUL]DFLYQ |
GHELGDPHQWH MXVWLILFDGRV VH SRGUi VROLFLWDU FRQ XQD DQ!
QXHYR SHUtRGR GH YLJHQFLD HQ HVWRV FDVRV GHVGH OD IHFKD F
VROLFLWXG

$ OD VROLFLWXG GH PRGHOR RILFLDO TXH GHEHUi HVWDU V
DFRPSDxDUIQ ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DQHI[R ,,,

(O WLWXODU GH XQ SHUPLVR R OLFHQFLD GH FRQGXFFLYQ FDGX
DFRPSDXxDQGR ORV GRFXPHQWRYV D TXH VH UHILHUH HO DSDUWDGR D

/JRV WLWXODUHV GH XQ SHUPLVR R OLFHQFLD GH FRQGXFFLyQ F
IHFKD GH YHQFLPLHQWR GH VX YLJHQFLD VH HQFXHQWUHQ HQ HO
PLHPEUR GH OD 8QLYQ (XURSHD R HQ XQ (VWDGR SDUWH GHO $FXHU(
(XURSHR HQ ORV TXH QR KD\DQ DGTXLULGR OD UHVLGHQFLD QRUP
SRGUIQ VROLFLWDU OD SUYUURJD GH VX YLJHQFLD GH FXDOTXLHU -
IRUPD \ FRQ ORV UHTXLVLWRYV TXH VH LQGLFDQ HQ HO DQHIR ,,,

$UWEFXOR/O ${) ' 1 /0- -*1$) $ -01$ *c

6HUIQ FRPSHWHQWHY SDUD OD UHVROXFLYyQ GH HVWH SUR
BURYLQFLDOHYV GH 7UIILFR

(@ WRGR FDVR OD SULYDFLYQ SRU UHVROXFLYQ MXGLFLDO GHO
PRWRU \ FLFORPRWRUHY OD GHFODUDFLYQ GH SpUGLGD GH YLJHQFL
LQWHUYHQFLYQ PHGLGD FDXWHODU R VXVSHQVLYQ GHO SHUPLVR R
KD\DQ DFRUGDGR HQ YtD MXGLFLDO R DGPLQLVWUDWLYD VHUIQ |
VROLFLWDGR TXH QR SURFHGHUi KDVWD TXH VH KD\D FXPSOLGR O
LQWHUYHQFLYQ R PHGLGD FDXWHODU R KD\DQ WUDQVFXUULGR OR\
OHJDOPHQWH HVWDEOHFLGRV VHJ~Q HO WUiIPLWH GH TXH VH WUDW!|

&$3E78/2 ,,
'H ORV SHUPLVRV GH FRQGXFFLYQ H[SHGLGRYVY HQ RWURV SC

${) 7cD o (S 3+ S kL) ] r (S (-*. S
0-*+ * ) ] -/ ' 0 - * . * . 1 S+ $ *){($ *  Q-*4 *
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/RV SHUPLVRV GH FRQGXFFLYQ H[SHGLGRV HQ FXDOTXLHU (VW
(XURSHD R HQ (VWDGRV 3DUWH GHO $FXHUGR VREUH HO (VSDFLR (FF
OD QRUPDWLYD FRPXQLWDULD PDQWHQGUIQ VX YDOLGH] HQ (VSDx
KXELHUDQ VLGR H[SHGLGRV HQ VX OXJDU GH RULJHQ FRQ OD VDO
SDUD OD FRQGXFFLYQ FRUUHVSRQGHUI D OD H[LJLGD SDUD REWHQHL

1R REVWDQWH QR VHUIQ YiOLGRV SDUD FRQGXFLU HQ (VSDxD
H[SHGLGRV SRU DOJXQR GH GLFKRV (VWDGRV TXH HVWpPQ UHVWULQJ
FXDOTXLHUD GH HOORV R HQ (VSDxD

7DPSRFR VHUIQ YiOLGRV ORV SHUPLVRV GH FRQGXFFLYQ H[SHGL
(VWDGRV D TXLHQ KXELHUD VLGR WLWXODU GH RWUR SHUPLVR GH |
HOORV TXH KD\D VLGR UHWLUDGR VXVSHQGLGR R GHFODUDGD VX
YLIJHQFLD HQ (VSDxD

(O WLWXODU GH XQ SHUPLVR GH FRQGXFFLYQ H[SHGLGR HQ XQ
DGTXLULGR VX UHVLGHQFLD QRUPDO HQ (VSDxD TXHGDUi VRPHWLGR
UHODWLYDV D VX SHUtRGR GH YLJHQFLD GH FRQWURO GH VXV DSW
GH XQ FUpGLWR GH SXQWRYV
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&XDQGR VH WUDWH GH XQ SHUPLVR GH FRQGXFFLYyQ QR VXMHW
GHWHUPLQDGR VX WLWXODU GHEHUi SURFHGHU D VX UHQRYDFLYQ
GHVGH TXH HVWDEOH]FD VX UHVLGHQFLD QRUPDO HQ (VSDxD D ORV
GH YLIHQFLD SUHYLVWRY HQ HO DUWtFXOR

SUWIFXOR). -$+ ${) o+ - (S *>0 ${) ) ' "$./-* *) 0 /*-
yI- /*- ¢

IRV WLWXODUHV GH SHUPLVRV GH FRQGXFFLYQ H[SHGLGRV HQ
TXH KXELHUDQ DGTXLULGR VX UHVLGHQFLD QRUPDO HQ (VSDxD VLG
DUWtFXOR DQWHULRU SRGUiIQ VROLFLWDU YROXQWDULDPHQWH HQ
OD DQRWDFLYQ GH ORV GDWRV GH VX SHUPLVR HQ HO 5HJLVWUR GH

$ OD VROLFLWXG GH LQVFULSFLYQ HQ HO PRGHOR RILFLDO
DFRPSDxDUIQ ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DQHIR ,,,

$UWtFXOR./$/0 ${) '+ -($.* ) .* 0./- ${)b 3/- 1f*x * | -$r-x ' -4
X0 x-- %) $ )/ .+ z*'cC

(Q FDVR GH VXVWUDFFLYQ H[WUDYtR R GHWHULRUR GHO RULJL
FROQGXFFLYQ H[SHGLGR HQ XQR GH HVWRV (VWDGRV TXH WHQJD VX
SRGUiI VROLFLWDU OD H[SHGLFLYQ GH XQ GXSOLFDGR HQ FXDOTXLHL
OR RWRUJDUi VREUH OD EDVH GH OD LQIRUPDFLYQ TXH HQ VX FD
FRQGXFWRUHV H LQIUDFWRUHYV FRPSOHWDGD R VXSOLGD GH VHU (
DXWRULGDGHVY FRPSHWHQWHY GHO (VWDGR TXH KD\D H[SHGLGR DTX}

&XDQGR OD FDXVD VHD HO GHWHULRUR GHO RULJLQDO HO SHUP|
-HIDWXUD 3URYLQFLDO GH 7UilLFR \ UHPLWLGR D ODV DXWRULGDG'}
KXELHUD H[SHGLGR D WUDYpV GH OD RILFLQD GLSORPIWLFD R FRQVX

$ OD VROLFLWXG GH GXSOLFDGR VH DFRPSDxDUIQ ORV GRFXPHQW

(O WLWXODU GH XQ SHUPLVR GH FRQGXFFLYyQ DO TXH VH OH K.
VXVWUDFFLYQ R HIWUDYtR GHEHUi GHYROYHU HO RULJLQDO GH pVWt
BURYLQFLDO GH 7UilLFR TXH KXELHUH H[SHGLGR HO GXSOLFDGR OD
DXWRULGDGHV FRPSHWHQWHY GHO (VWDGR TXH OR KD\D H[SHGLGR
R FRQVXODU LQGLFDQGR ORV PRWLYRV SRU ORV TXH VH KD VXVWLW

SUWLEFXOR)% ' + -($.* +*- */-* _+ z*' 0$1 ')/ ¢

(O WLWXODU GH XQ SHUPLVR GH FRQGXFFLYQ YLJHQWH H[SHC
(VWDGRV TXH KD\D HVWDEOHFLGR VX UHVLGHQFLD QRUPDO HQ (VSI
PRPHQWR GH OD -HIDWXUD 3URYLQFLDO GH 7UilLFR HQ OD TXH GH
SHUPLVR GH FRQGXFFLYQ SRU RWUR HVSDXRO HTXLYDOHQWH

$ OD VROLFLWXG HQ HO PRGHOR RILFLDO VXVFULWD SRU HO 1
GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DQHIR ,,,

/D -HIDWXUD 3URYLQFLDO GH 7UiILFR D OD TXH VH GLULMD OD \
HQ VX FDVR OD DXWHQWLFLGDG YDOLGH] \ YLJHQFLD GHO SHUF
GHQHJDUi VHJ~Q SURFHGD HO FDQMH VROLFLWDGR

/D UHVROXFLYQ D TXH VH UHILHUH HO DSDUWDGR DQWHULRU FR
H[SHGLGR HO SHUPLVR \ ORV GDWRV TXH ILJXUHQ HQ HO PLVPR VH
FRQGXFWRUHV H LQIUDFWRUHYV

$UWtFXOR) % *1$ $*c

/DV -HIDWXUDV 3URYLQFLDOHV GH 7UilLFR SURFHGHUIQ DO FDQI
FRQGXFFLYQ H[SHGLGRV HQ FXDOTXLHUD GH HVWRV (VWDGRYV

D &4XDQGR D FRQVHFXHQFLD GH OD DSOLFDFLYyQ GH OD QRUPDWL
QHFHVDULR LPSRQHU DGDSWDFLRQHV UHVWULFFLRQHV X RWUDYV OL
GH FLUFXODFLYQ GXUDQWH OD FRQGXFFLYQ

E &XDQGR VX WLWXODU KD\D VLGR VDQFLRQDGR HQ ILUPH HQ YtLC
GH LQIUDFFLRQHYVY TXH OOHYHQ DSDUHMDGD OD SpUGLGD GH SXQWHF
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ODV GLVSRVLFLRQHV QDFLRQDOHV UHODWLYDV D OD UHVWULFFLYQ
GH YLJHQFLD GHO SHUPLVR GH FRQGXFFLYQ

F &XDQGR VHD QHFHVDULR SDUD SRGHU GHFODUDU OD QXOLGD
FRQGXFFLYQ HQ FXHVWLYQ

3DUD SRGHU HIHFWXDU HO FDQMH GH RILFLR VHUi QHFHVDULR
VX UHVLGHQFLD QRUPDO HQ (VSDxD

/D UHVROXFLYQ TXH D WDOHV HIHFWRV VH GLFWH SRU OD -HID
LQGLFDFLYQ GHO (VWDGR TXH KD\D H[SHGLGR HO SHUPLVR GH FRQC
HQ HO PLVPR VH KDUiQ FRQVWDU HQ HO 5HJLVWUR GH FRQGXFWRUH

SUWLFXOR($.${) '+ -($.* )% *c

(IHFWXDGR HO FDQMH GHO SHUPLVR GH FRQGXFFLYQ SRU RWUR }
RILFLR R D VROLFLWXG GH VX WLWXODU VH UHPLWLUi HO SHUPLVR
7UilILFR D ODV DXWRULGDGHYV FRPSHWHQWHYV GHO (VWDGR TXH OR
RILFLQD GLSORPIWLFD R FRQVXODU LQGLFDQGR ORV PRWLYRV GHO

${) 8cD o+ (8. 3+ S *L ) - -0+ f.

SUWLFXOR-($.*. 10'$ *. + - *) 0 $- ) .+zc
BRQ YiOLGRV SDUD FRQGXFLU HQ (VSDxD ORV VLJXLHQWHV SHUP

D /RV QDFLRQDOHY GH RWURV SDtVHV TXH HVWpQ H[SHGLGRV GH
GHO &RQYHQLR ,QWHUQDFLRQDO GH *LQHEUD GH GH VHSWLHPEUI
FDUUHWHUD R FRQ HO DQH[R GHO &RQYHQLR ,QWHUQDFLRQDO GH
VREUH OD FLUFXODFLYQ YLDO R TXH GLILHUDQ GH GLFKRV PRGHO(
VXSUHVLYQ GH U~EULFDV QR HVHQFLDOHYV

E /RV QDFLRQDOHV GH RWURV SDtVHV TXH HVWpQ UHGDFWDG
DFRPSDxDGRV GH XQD WUDGXFFLYQ RILFLDO 6H HQWHQGHUiI SRU W
ORV LQWpPpUSUHWHY MXUDGRV SRU ORV FyQVXOHV GH (VSDxD HQ H
(VSDxD GHO SDtV TXH KD\D H[SHGLGR HO SHUPLVR R SRU XQ RUJDQ
WDO HIHFWR

F /RV LQWHUQDFLRQDOHV H[SHGLGRV HQ HO H[WUDQMHUR GH F
DQH[R GHO &RQYHQLR ,QWHUQDFLRQDO GH *LQHEUD GH GH \
FLUFXODFLYQ SRU FDUUHWHUD R GH DFXHUGR FRQ ORV PRGHORYV
,QWHUQDFLRQDO GH 3DUtV GH GH DEULO GH SDUD OD FLUF
DQH[R GHO &RQYHQLR ,QWHUQDFLRQDO GH 9LHQD GH GH QRYLHF
SRU FDUUHWHUD VL VH WUDWD GH QDFLRQHYV DGKHULGDV D HVWRYV
SUHVWDGR DGKHVLYQ DO GH *LQHEUD

G /RV UHFRQRFLGRV HQ SDUWLFXODUHV FRQYHQLRV LQWHUQDFL
HQ ORV TXH (VSDxD VHD SDUWH \ HQ ODV FRQGLFLRQHV TXH HQ HOO

/D YDOLGH] GH ORV SHUPLVRV D TXH VH UHILHUH HO DSDUWDGR
TXH VH FXPSODQ ORV VLIXLHQWHY UHTXLVLWRYV

D 4XH HO SHUPLVR GH FRQGXFFLYQ VH HQFXHQWUH HQ YLJRU

E 4XH VX WLWXODU WHQJD OD HGDG UHTXHULGD HQ (VSDxD SDU
HVSDXxRO HTXLYDOHQWH

F 4XH QR KD\D WUDQVFXUULGR HO SOD]JR GH VHLV PHVHV FRPR |
VX WLWXODU DGTXLHUD VX UHVLGHQFLD QRUPDO HQ (VSDxD GHELG
OR GLVSXHVWR HQ OD /H\ 2UJIiQLFD GH GH HQHUR VREUH Gt
HIWUDQMHURYV HQ (VSDxD \ VX LQWHJUDFLYQ VRFLDO VDOYR TXH W
VH UHILHUH HO SiUUDIR G GHO DSDUWDGR DQWHULRU VH KD\D
FRUUHVSRQGLHQWH FRQYHQLR

6L VX WLWXODU QR DFUHGLWDUD OD UHVLGHQFLD QRUPDO HQ (V¢
VHUIQ YiOLGRV SDUD FRQGXFLU HQ QXHVWUR SDtV VL QR KDQ WUDQ'
VX HQWUDGD HQ WHUULWRULR HVSDXRO HQ VLWXDFLYQ UHJXODU ¢
UHIHULGD /H\ 2UJiQLFD GH GH HQHUR
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7TUDQVFXUULGR HO SOD]R GH VHLV PHVHV LQGLFDGR HQ HO SiUL
SHUPLVRV D TXH VH UHILHUH HO DSDUWDGR FDUHFHUIQ GH YDOLG
VXV WLWXODUHYVY GHVHDQ VHJXLU KDFLpQGROR GHEHUIQ REWHQHU .
SUHYLD FRPSUREDFLYQ GH ORV UHTXLVLWRV \ VXSHUDFLYQ GH ODV ¢

$UWtFXOR)% 4 o ($.*. *) 0 ${) +*- .0 ,08$1 ')/ .+ z*'c

8QD YH] WUDQVFXUULGR HO SOD]R LQGLFDGR HQ HO SiUUDIR
DOWHULRU HO WLWXODU GHO SHUPLVR GH FRQGXFFLYyQ SRGUI VHJ
FDQMH GHO SHUPLVR SRU VX HTXLYDOHQWH HVSDXRO HQ ORV VLJXLE

D &XDQGR VH WUDWH GH ORV SHUPLVRV D TXH VH UHILHUH HO D!

\ HQ HO FRQYHQLR SDUWLFXODU HVWp DXWRUL]JDGR VX FDQMH TX
FRQGLFLRQHV TXH VH LQGLTXHQ HQ HO FLWDGR FRQYHQLR

E &XDQGR VH WUDWH GH ORV SHUPLVRV D TXH VH KDFH UHIHUHQ
D \E GHO DUWtFXOR VLHPSUH TXH VX WLWXODU UH~QD ORV VLJX

* 4XH VXSHUH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSF
Ytbv DELHUwWDV DO WUilLFR JHQHUDO D TXH KDFH UHIHUHQFLD H
GXUDFLyQ Pi[LPD GH PLOQXWRYV

* 4XH DFUHGLWH KDEHU HVWDGR FRQWUDWDGR FRPR FRQGXFWR
LQIHULRU D VHLV PHVHV SRU HPSUHVD R HPSUHVDV OHJDOPHQWH
(VSbxD ODV FXDOHV MXVWLILFDUIQ HVWD FLUFXQVWDQFLD DSRUW
DILOLDFLYQ \ FRWL]DFLYyQ D OD 6HJXULGDG 6RFLDO

/D FRQVLGHUDFLYQ GH FRQGXFWRU SURIHVLRQDO D ORV HIHFWRYV
VH HQWHQGHUiIi HQ ORV WpUPLQRYV SUHYLVWRV HQ HO 5HDO 'HFUHWI
TXH VH UHJXOD OD FXDOLILFDFLYQ LQLFLDO \ OD IRUPDFLYQ FR(
GHWHUPLQDGRYV YHKtFXORY GHVWLQDGRY DO WUDQVSRUWH SRU FDU

* 4XH QR HVWp SULYDGR SRU UHVROXFLYQ MXGLFLDO GHO GHUHF
\ FLFORPRWRUHV QL VH KDOOH VRPHWLGR D VXVSHQVLYQ R LQWHUY
OLFHQFLD GH FRQGXFFLYQ TXH SRVHD

(O WLWXODU GHO SHUPLVR GH FRQGXFFLYyQ SRGUi FDQMHDUOR
PRPHQWR HQ TXH KD\D DGTXLULGR VX UHVLGHQFLD QRUPDO HQ (VS
TXH WUDQVFXUUD HO SOD]R Pi[LPR GH VHLVY PHVHV D TXH VH UHILH!
GHO DUWtFXOR DQWHULRU

SUWLFXOR-* $($)/* + - . *'$$/ - ' )% o+ - ($.x. *) 0 ${) +*-
+ -($.* ,0%1 ")/ .+ z*'c

(O LQWHUHVDGR HQ SURFHGHU DO FDQMH GH VX SHUPLVR GH F
HVSDXxRO GHEHUi GLULJLU D OD -HIDWXUD 3URYLQFLDO GHO 7UilLF]
PRGHOR RILFLDO VXVFULWD SRU HO PLVPR DFRPSDxDGD GH ORV GI
DQHI[R ,,,

$ ILQ GH FRPSUREDU OD DXWHQWLFLGDG YDOLGH] \ YLIHQFLD
-HIDWXUD 3URYLQFLDO GH 7UilLFR SRGUiIi VROLFLWDU ORV LQIRL
FLUFXQVWDQFLDV HVWLPH SURFHGHQWHVY LQFOXLGR HO FHUWLILF
KXELHUD H[SHGLGR YLVDGR \ WUDGXFLGR HQ VX FDVR SRU OD FRI
R FRQVXODU HQ HO TXH VH HVSHFLILTXHQ ORV YHKtFXORV FX\D |
FDUDFWHUtVWLFDV GHO SHUPLVR

/D -HIDWXUD 3URYLQFLDO GH 7UiILFR D OD TXH VH GLULMD OD V
HVWLPH RSRUWXQRV FRQFHGHUi R GHQHJDUi VHJ~Q SURFHGD HO
TXH FRQ LQGLFDFLYQ GHO SDtV TXH KD\D H[SHGLGR HO SHUPLVR O
VH KDUi FRQVWDU HQ HO 5HJLVWUR GH FRQGXFWRUHV H LQIUDFWR
FDVR H[LVWLHUD QR VH GLVSXVLHUD RWUD FRVD HO SHUPLVR GH F
SDtV GH H[SHGLFLYQ

(Q HO SHUPLVR GH FRQGXFFLYQ HVSDXxRO H[SHGLGR FRPR FROQ
FRPR HQ ODV VXFHVLYDV SUYUURJDV GH YLJHQFLD GXSOLFDGRV R
UHDOLFH FRQ pVWH VH KDUi FRQVWDU OD FLUFXQVWDQFLD GH TXH
GH FRQGXFFLYQ H[SHGLGR HQ XQ SDtV QR FRPXQLWDULR
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/RV PLHPEURV GH ODV OLVLRQHV 'LSORPiIWLFDV GH ODV 2ILFl
RUJDQL]DFLRQHV LQWHUQDFLRQDOHY FRQ VHGH X RILFLQD HQ (VS
DFUHGLWDGRY HQ (VSDxD DVt FRPR VXV DVFHQGLHQWHY GHVFHQG
VHDQ WLWXODUHV GH XQ SHUPLVR GH FRQGXFFLYyQ HTXLYDOHQWH
SHUPLVRV HQXPHUDGRV HQ HO DUWtFXOR VLQ QHFHVLGDG GH |
FRUUHVSRQGLHQWHY SUXHEDV GH DSWLWXG SDUD YHULILFDU VXV F
FRQGLFLYQ GH UHFLSURFLGDG

$ OD VROLFLWXG TXH VH GLULJLUi DO OLQLVWHULR GH $VXQWR
DFRPSDxDUIQ ORV GRFXPHQWRV LQGLFDGRV HQ HO DQH[R ,,, (VV
FRPSUREDGR TXH FRQFXUUHQ ORV UHTXLVLWRV H[LJLGRV OD UHP
7UIILFR GH ODGULG SDUD VX WUDPLWDFLYQ HQ XQLyQ GH OD GRFXP}

&$3E78/2 ,,,
2WUDV DXWRUL]DFLRQHV DGPLQLVWUDWLYDV SDUD FRQG

${) 7¢cD © O 0/*-$5 ${) .+ $' +- *)0$- 1 #fO0'*. 0
[= ). 4%/ ) (- ) f .+ "$"-*. |
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3DUD FRQGXFLU YHKtFXORV TXH WUDQVSRUWHQ PHUFDQFtDV
UHTXLHUDQ ODV GLVSRVLFLRQHV GHO $FXHUGR (XURSHR VREUH
PHUFDQFtDV SHOLJURVDV SRU FDUUHWHUD $'5 KHFKR HQ *LQHEUD
VH H[LJLUi XQD DXWRUL]DFLYQ DGPLQLVWUDWLYD HVSHFLDO TXH KDI

'LFKD DXWRUL]DFLYQ HVSHFLDO TXH SRU Vt VROD QR DXWR
DFRPSDxDGD GHO SHUPLVR GH FRQGXFFLYQ RUGLQDULR HQ YLJRU UI
VH WUDWH GHEHUi OOHYDUOD FRQVLJR VX WLWXODU HQ XQLyQ
FRQGXFFLYyQ \ HIKLELUOD DQWH OD DXWRULGDG R VXV DIJHQWHV FXI

SUWLFXOR,08.$/*. + - .0 * /) ${)c
3buUb REWHQHU OD DXWRUL]DFLYQ HVSHFLDO GHEHUIQ FXPSOLUVH

D (VWDU HQ SRVHVLYQ FRQ XQD DQWLJ*HGDG PtQLPD GH XQ DxR
RUGLQDULR HQ YLJRU GH OD FODVH % DO PHQRV

E +DEHU UHDOL]DGR FRQ DSURYHFKDPLHQWR XQ FXUVR GH IRU
FRQGXFWRU SDUD HO WUDQVSRUWH GH PHUFDQFtDV SHOLJURVDV HC
SRU OD 'LUHFFLYQ *HQHUDO GH 7UIILFR

F 6HU GHFODUDGR DSWR SRU OD -HIDWXUD 3URYLQFLDO GH 7U
SUXHEDV GH DSWLWXG

G 1R HVWDU SULYDGR SRU UHVROXFLYQ MXGLFLDO GHO GHUHFKF
FLFORPRWRUHV QL KDOODUVH VRPHWLGR D VXVSHQVLYQ R LQWHU
TXH VH SRVHD

H 5HXQLU ODV DSWLWXGHV SVLFRItVLFDV UHTXHULGDV SDUD RE\
ODV FODVHV VHxDODGDV HQ HO DUWtFXOR E

| 7HQHU OD UHVLGHQFLD QRUPDO HQ (VSDxD

$SUWLFXOR'S$ $/0 '0/*-$5 ${) .+ $ ' 4 *0() ${) +-.)I -c

/D H[SHGLFLYQ GH OD DXWRUL]DFLYQ HVSHFLDO VH VROLFLWD!
7UiILFR HQ OD TXH VH GHVHH REWHQHU HQ HO PRGHOR RILFLDC(
DFRPSDxDGD GH ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DQHIR ,,,

/D -HIDWXUD 3URYLQFLDO GH 7UiILFR D OD TXH VH GLULMD OD \
TXH HQ FDGD FDVR SURFHGDQ \ VXSHUDGDV ODV SUXHEDV \ HMH
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FRQFHGHUi R GHQHJDUiIi OR VROLFLWDGR FLUFXQVWDQFLD TXH VH
FROQOGXFWRUHV H LQIUDFWRUHYV
/ID DXWRUL]DFLYQ HVSHFLDO VH H[SHGLUiIi FRQIRUPH DO PRGHOR

SUWLFXOR" ) $ ©0/%-$5 ${) .+ $ ' 4 +-[--x " ($.(c

/D DXWRUL]JDFLYyQ HVSHFLDO SDUD FRQGXFLU YHKtFXORV TX
SHOLJURVDVY WHQGUi XQ SHUtRGR GH YLJHQFLD GH FLQFR DxRV

/D YLIHQFLD GH HVWD DXWRUL]DFLYQ HVSHFLDO SRGUi VHU SU
GH FLQFR DxRV HQ FXDOTXLHU -HIDWXUD 3URYLQFLDO GH 7UilLFR S
VXVFULWR SRU HO LQWHUHVDGR D OD TXH VH DFRPSDxDUiIQ ORV G
DQHI[R ,,,

3DUD SURUURJDU OD YLJHQFLD GH OD DXWRUL]JDFLYQ VX WLW>
UHTXLVLWRYV

D 1R HVWDU SULYDGR SRU UHVROXFLYQ MXGLFLDO GHO GHUHFKF
FLFORPRWRUHY QL KDOODUVH VRPHWLGR D VXVSHQVLYQ R LQWHU
TXH SRVHD

E +DEHU UHDOL]DGR FRQ DSURYHFKDPLHQWR XQ FXUVR GH UHFL
HOHFFLYyQ GH VX WLWXODU XQ FXUVR GH IRUPDFLYQ LQLFLDO EiVLFF

6L DGHPiV VH TXLHUH SURUURJDU OD YLJHQFLD GH OD DPSOLDFL)
UHDOL]DU XQ FXUVR GH UHFLFODMH GH HVSHFLDOL]DFLYQ R HQ VX
FXUVR GH IRUPDFLYQ LQLFLDO GH HVSHFLDOL]DFLYQ

F 6XSHUDU ODV SUXHEDV FRUUHVSRQGLHQWHY DO FXUVR UHDOL]
HQ HO FDStWXOR ,9 GHO WtWXOR ,,

&XDQGR VH KD\D UHDOL]DGR HO FXUVR \ VXSHUDGR ODV SUXHEL
UHILHUHQ ORV SiUUDIRV E \ F GHO DSDUWDGR DQWHULRU GHQWUR
GH FDGXFLGDG GH OD DXWRUL]DFLYQ HO SHUtRGR GH YLJHQFLD GH
SDUWLU GH OD IHFKD GH FDGXFLGDG

(Q HO VXSXHVWR GH TXH VH KD\D UHDOL]DGR HO FXUVR \ VXSH
DQWHODFLYQ VXSHULRU D OD LQGLFDGD HQ SiUUDIR DQWHULRU H
DXWRUL]DFLYQ FRPHQ]DUiIi D SDUWLU GH OD IHFKD HQ TXH VH KD\DQ
SUXHEDYVY SDUD REWHQHU OD SUyYyUURJD

SUWLFXOR+'$S ${) " 0/*-%$5 ${) .+ $ 'c

/D DXWRUL]DFLYQ HVSHFLDO SDUD FRQGXFLU YHKtFXORV TX
SHOLJURVDV VH SRGUi DPSOLDU SUHYLD VROLFLWXG GLULJLGD D O
TXH VH GHVHH REWHQHU HQ HO PRGHOR RILFLDO VXVFULWR SRU HO
ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DQHIR ,,,

/D DPSOLDFLYQ WHQGUi XQ SHUtRGR Pi[LPR GH YLJHQFLD GH FLCQ
&XDQGR XQ FRQGXFWRU HVWDQGR YLJHQWH VX DXWRUL]DFLYQ
HVSHFLDOLGDGHVY HO SHUtRGR GH YLJHQFLD GH OD QXHYD DXWRI

DXWRUL]DFLYQ DQWHULRU
3DUD DPSOLDU OD DXWRUL]JDFLYQ VX WLWXODU GHEHUi UHXQLU

D 7HQHU DXWRUL]DFLYQ HVSHFLDO SDUD FRQGXFLU YHKtFXORYV
SHOLJURVDV HQ YLJRU

E 1R HVWDU SULYDGR SRU UHVROXFLYQ MXGLFLDO GHO GHUHFKR
FLFORPRWRUHY QL KDOODUVH VRPHWLGR D VXVSHQVLYQ R LQWHU
TXH SRVHD

F +DEHU UHDOL]DGR FRQ DSURYHFKDPLHQWR XQ FXUVR GH IRUPD
Sbub Ob PDWHULD SDUD OD TXH VROLFLWH OD DPSOLDFLYQ HQ XQ F
'LUHFFLYQ *HQHUDO GH 7UilLFR GH DFXHUGR FRQ OR GLVSXHVWR HC

G 6HU GHFODUDGR DSWR SRU OD -HIDWXUD 3URYLQFLDO GH 7L
SUXHEDV GH DSWLWXG

/D -HIDWXUD 3URYLQFLDO GH 7UilLFR D OD TXH VH GLULMD OD \
TXH HQ FDGD FDVR SURFHGDQ \ VXSHUDGDV ODV SUXHEDV \ HMH
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FRQFHGHUi R GHQHJDUiIi OD DPSOLDFLYQ VROLFLWDGD FLUFXQVWD
5HILVWUR GH FRQGXFWRUHV H LQIUDFWRUHYV

SUWELFXOR/- " " 0/*-$5 ${) *-$"$%) 'c

/D DXWRUL]DFLYQ RULJLQDO GHEHUiI VHU HQWUHJDGD SRU VX WL\
7UiILFR DO FRQFHGHUVH OD SUYyUURJD R OD DPSOLDFLYQ VROLFLWED
QXHYD DXWRUL]JDFLYQ

${) 8cD '+ -($.* $)/ -) $*) '+ - *)O0 $-

SUWELFXOR+ -($.* $)/ -) $*) "+ - *) 0 $-c

'H DFXHUGR FRQ OR GLVSXHVWR HQ HO &RQYHQLR ,QWHUQDF
VHSWLHPEUH GH VREUH FLUFXODFLYQ SRU FDUUHWHUD HO SHL
FRQGXFLU WHPSRUDOPHQWH SRU HO WHUULWRULR GH WRGRV ORV (\
(VWDGR TXH OR KD H[SHGLGR

(O SHUPLVR LQWHUQDFLRQDO SDUD FRQGXFLU TXH WHQGUI XQI
DO PRGHOR HVWDEOHFLGR HQ HO &RQYHQLR D TXH VH KDFH UHIHUH
VH UHFRJH HQ HO DQHIR ,,

SUWEFXOR,0$.$/*. + - * [ ) - "+ -($.* $)/ -) $*) '+ - *)0 $-c
3DUD REWHQHU HO SHUPLVR LQWHUQDFLRQDO SDUD FRQGXFLU VH

D 7THQHU OD UHVLGHQFLD QRUPDO HQ (VSDxD

E 6HU WLWXODU GH XQ SHUPLVR GH FRQGXFFLYyQ QDFLRQDO
LQWHUQDFLRQDO TXH VROLFLWD YiOLGR \ HQ YLJRU R GH XQ SF
PLHPEUR GH OD 8QLYyQ (XURSHD R HQ RWUR (VWDGR SDUWH GHO
(FRQYPLFR (XURSHR TXH SUHYLDPHQWH KD GH VHU LQVFULWR HQ
LQIUDFWRUHYV

F 1R HVWDU SULYDGR SRU UHVROXFLYyQ MXGLFLDO GHO GHUHFKR
FLFORPRWRUHY QL KDOODUVH VRPHWLGR D VXVSHQVLYQ R LQWHU
QDFLRQDO TXH VH SRVHD

SUWIFXOR+ $ ${) "+ -($.* $)/ -) $*) '+ - *)0 $-c

/D H[SHGLFLYyQ GHO SHUPLVR LQWHUQDFLRQDO SDUD FRQGXFLU
BURYLQFLDO GH 7UilLFR HQ OD TXH VH GHVHH REWHQHU HQ HO
LQWHUHVDGR DFRPSDxDQGR D OD VROLFLWXG ORV GRFXPHQWRYV TX

&$3E78/2 ,9

'H OD QXOLGDG R OHVLYLGDG \ SpUGLGD GH YLJHQFLD GH O
DGPLQLVWUDWLYDYV SDUD FRQGXFLU

$UWLFXOR ' - ${) )0'$ *' .$1$ ¢

/IDV DXWRUL]DFLRQHV DGPLQLVWUDWLYDV SDUD FRQGXFLU UHJ.
REMHWR GH GHFODUDFLYQ GH QXOLGDG R OHVLYLGDG FXDQGR FR
SUHYLVWRY HQ ORV DUWtFXORV \ UHVSHFWLYDPHQWH GH OD /I
GH 5pJLPHQ -XUtGLFR GH ODV $GPLQLVWUDFLRQHV 3~EOLFDV \ GHC
&RP~-Q

(O SURFHGLPLHQWR SDUD OD GHFODUDFLYQ GH QXOLGDG R OHV

HQ HO FDStWXOR , GHO WtWXOR 9,, GH OD /H\ GH GH QRYLHF
ODV $GPLQLVWUDFLRQHV 3~EOLFDV \ GHO 3URFHGLPLHQWR $GPLQLI
'LVSRVLFLYQ $GLFLRQDO 'HFLPRVH[WD GH OD /H\ GH GH DI

)XQFLRQDPLHQWR GH OD $GPLQLVWUDFLYQ *HQHUDO GHO (VWDGR H
UHYLVLYQ GH RILFLR GH ORV DFWRV QXORYV
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SUWELFXOR "' - ${) +N- $ 1$" ) $ ¢

6H GHFODUDUiI OD SpUGLGD GH YLJHQFLD GH ODV DXWRUL]DFLF
QR SRVHD ORV UHTXLVLWRYV SDUD VX RWRUJDPLHQWR R KD\D SHUG
SXQWRYV /D UHVROXFLYyQ TXH GHFODUH OD SpUGLGD GH YLJHQFLD (
Pi[LPR GH VHLV PHVHYV

/ID FRPSHWHQFLD SDUD GHFODUDU OD SpUGLGD GH YLJHQFLD FR
7UIILFR

SUWELtFXOR*  $($)/* + - ' - ${) +N- $ 1$" ) $ +*- .+ -$ %
oY r - 0$.$/*%. 38"$ .+ - .0 */*-" ($ )/*cC

/D -HIDWXUD 3URYLQFLDO GH 7UilLFR TXH WHQJD FRQRFLPLHQW
GH DOJXQR GH ORV UHTXLVLWRY TXH VREUH FRQRFLPLHQWRYV
FRPSRUWDPLHQWRY HVHQFLDOHV SDUD OD VHJXULGDG GH OD FLUF)
H[LJtDQ SDUD HO RWRUJDPLHQWR GH OD DXWRUL]JDFLYQ SUHYLRV
SUXHEDV TXH HQ VX FDVR \ HQ DWHQFLYQ D ODV FLUFXQVWDQFLDV
LQLFLDUi HO SURFHGLPLHQWR GH GHFODUDFLYQ GH SpUGLGD GH YLJ

(O DFXHUGR GH LQFRDFLYQ FRQWHQGUi XQD UHODFLYQ GH\
FLUFXQVWDQFLDV TXH LQGX]FDQ D DSUHFLDU UDFLRQDO \ IXQGDGTEL
ORV UHTXLVLWRYV TXH VH LQGLFDQ HQ HO DSDUWDGR DQWHULRU \
GH VXVSHQVLYQ FDXWHODU H LQWHUYHQFLYQ LQPHGLDWD GH OD DX\

(O DFXHUGR D TXH VH UHILHUH HO DSDUWDGR DQWHULRU VH QR
GH 7UilILFR DO WLWXODU GH OD DXWRUL]DFLYQ VH OH GDUiI YLVW
SUHYLVWRV HQ OD /H\ GH GH QRYLHPEUH \ VH OH LQGLFDL
TXH GLVSRQH SDUD DFUHGLWDU OD H[LVWHQFLD GHO UHTXLVLWR
DFXHUGR HO WLWXODU GH OD DXWRUL]DFLYQ SRGUiIi DOHJDU OR TXH
VX FDVR GHPRVWUDU HQ WLHPSR \ IRUPD TXH QR FDUHFH GH WDOHYV

$ /RV SOD]RV SDUD DFUHGLWDU OD H[LVWHQFLD GH ORV UHTXLVL'

D 6L QR VH DFXHUGD OD VXVSHQVLYQ FDXWHODU \ OD LQWHUYHQ|
'H QR DFUHGLWDUVH HQ HO PHQFLRQDGR SOD]R OD H[LVWHQFLD GH
VXVSHQVLYQ FDXWHODU H LQWHUYHQFLYQ LQPHGLDWD GH OD DXWRU

E 6L VH DFXHUGD OD VXVSHQVLYQ FDXWHODU \ OD LQWHUYHQFI
LQGLFDGR HQ HO SiUUDIR D DQWHULRU R HO TXH UHVWH GH YLJHQ
FXDQGR pVWH VHD PD\RU

% /DV IRUPDVY SDUD DFUHGLWDU OD H[LVWHQFLD GHO UHTXLVLW
VLIXLHQWHYV

D 6L DIHFWDUD D ORV FRQRFLPLHQWRYV KDELOLGDGHV DSWLW
FRQGXFLU R D RWURV UHTXLVLWRY VRPHWLpPQGRVH D ODV SUXHED
FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY TXH HQ YLUWXG C
SUXHEDV FRUUHVSRQGLHQWHY VH FRQVLGHUHQ SURFHGHQWHV DQ!
TXH KD\D LQVWUXLGR HO SURFHGLPLHQWR R DSRUWDQGR HQ VX FL
FRQYHQJD

E 6L DIHFWDUD D ORV UHTXLVLWRYV SVLFRItVLFRV H[LJLGRV SDU
SUXHEDV GH DSWLWXG SVLFRItVLFD TXH SURFHGDQ DQWH ORV VHUY
VX FDVR D ODV GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWR
QHFHVDULR VH UHDOL]DUiIQ FRQIRUPH VH GHWHUPLQD HQ HO DUWtF!

(O WLWXODU GH OD DXWRUL]DFLYQ SRGUi UHDOL]DU ODV SUXHEI
FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRV R VRPHWHUVH D OD
KDVWD XQ Pi[LPR GH WUHV RFDVLRQHV GHQWUR GH ORV SOD]RV LQC

&XDQGR HO UHVXOWDGR GH ODV SUXHEDV VHD IDYRUDEOH F
DFRUGDUI GHMDU VLQ HIHFWR HO SURFHGLPLHQWR GH GHFODUDFLY
FDVR HO OHYDQWDPLHQWR GH OD VXVSHQVLYQ FDXWHODU \ OD GHY
LOQWHUYHQLGD
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&XDQGR HO UHVXOWDGR GH ODV SUXHEDV GH FRQWURO GH FR
DSWLWXGHV \ FRPSRUWDPLHQWRY IXHUD GHVIDYRUDEOH HQ OD WHL
HQ DOJXQR GH ORV UHFRQRFLPLHQWRY SDUD H[SORUDU ODV DSWL
TXH HO GHIHFWR SVLFRItVLFR HV LUUHYHUVLEOH FXDQGR HO WLWX
D ODV SUXHEDV HQ ORV SOD]JRV HVWDEOHFLGRYV HQ HO DSDUWDGR
UH~QH HO UHTXLVLWR FRUUHVSRQGLHQWH HO -HIH 3URYLQFLDO GF
DFRUGDQGR OD SpUGLGD GH YLJHQFLD GH OD DXWRUL]JDFLYQ DGPLQ]
&XDQGR OD FDUHQFLD GHO UHTXLVLWR H[LJLGR SHUPLWD F
UHVWULFFLRQHV X RWUDV OLPLWDFLRQHV HQ SHUVRQDV YHKtFXO
SHUPLVR R OLFHQFLD FX\D SpUGLGD GH YLJHQFLD KD\D VLGR DFR
SUHYLRV ORV WUiPLWHV \ FRPSUREDFLRQHV TXH FRUUHVSRQGDQ R\
H[WUDRUGLQDULR VXMHWR D ODV FRQGLFLRQHYV UHVWULFWLYDV TXF
&XDQGR HO SURFHGLPLHQWR SDUD OD GHFODUDFLYQ GH SpUGL
YLJHQFLD DFRUGDGD QR DIHFWH D WRGDV ODV FODVHV GH SHUPL)
-HIDWXUD 3URYLQFLDO GH 7UIILFR IDFLOLWDUi DO LQWHUHVDGR
DXWRUL]DFLYQ WHPSRUDO VHJ~Q SURFHGD FRQ ODV FODVHV QR DIl
(O WLWXODU GH XQD DXWRUL]JDFLYQ FX\D SpUGLGD GH YLJHQF
REWHQHU RWUD GH QXHYR VLIJXLHQGR HO SURFHGLPLHQWR \ VXSHU
ODV TXH GHEHUi DFUHGLWDU OD FRQFXUUHQFLD GHO UHTXLVLWR FX
DXWRUL]DFLYQ DQWHULRU
/D FRPSHWHQFLD SDUD GHFODUDU OD SpUGLGD GH YLJHQF
FRUUHVSRQGH DO -HIH GH 7UiILFR GH OD SURYLQFLD HQ FX\R WH
SUHVXQWD FDUHQFLD GH ORV UHTXLVLWRV H[LJLGRV VLQ SHUMX
FRPSHWHQFLD HQ ORV WpUPLQRYV SUHYLVWRY HQ OD /H\ GH

SUWLFXOR* $($ )/* + - ° "o ${)  +N-$ 18" ) $ +*- ' +N-$ [
v +0)/*%. .$") *.c

/D -HIDWXUD 3URYLQFLDO GH 7UilLFR XQD YH] FRQVWDWDGD
SHUPLVR R GH OD OLFHQFLD GH FRQGXFFLYyQ GH OD WRWDOLGDG G
SURFHGLPLHQWR SDUD GHFODUDU VX SpUGLGD GH YLJHQFLD PHGLLE
UHODFLYQ GHWDOODGD GH ODV UHVROXFLRQHV VDQFLRQDGRUDYV
KXELHUDQ GDGR OXJDU D OD SpUGLGD GH ORV SXQWRV FRQ LQGLF
FDGD XQD GH HOODV KXELHUD FRUUHVSRQGLGR \ VH OH GDUi YLVV
DXWRUL]DFLYQ HQ ORV WpUPLQRV SUHYLVWRYV HQ OD /H\ GH
DFXHUGR VH FRQFHGHUi DO LQWHUHVDGR XQ SOD]R Pi[LPR GH Gl
DOHJDFLRQHV TXH HVWLPH FRQYHQLHQWH

7UDQVFXUULGR HO SOD]R LQGLFDGR HQ HO DSDUWDGR DQWHU
GLFWDUi UHVROXFLYQ GHFODUDQGR OD SpUGLGD GH YLJHQFLD Gl
FRQGXFFLYQ TXH VH QRWLILFDUi DO LQWHUHVDGR HQ HO SOD]R C
SUHYLVWRY HQ OD /H\ GH QRYLHPEUH

'"HFODUDGD OD SpUGLGD GH YLJHQFLD HO LQWHUHVDGR GHEHUIi F
FRQGXFFLYQ HQ OD -HIDWXUD 3URYLQFLDO GH 7UilILFR OD FXDO GH
SRU ORV $JHQWHV GH OD DXWRULGDG

/D FRPSHWHQFLD SDUD GHFODUDU OD SpUGLGD GH YLJHQFLD FR

OD SURYLQFLD FRUUHVSRQGLHQWH DO GRPLFLOLR GHO WLWXODU GF

$UWtFXOR,0$.8/*. + - - 0+ - - "+ -($.**" '$ ) $ *) 0 ${)c

(O WLWXODU GH OD DXWRUL]DFLYQ SDUD FRQGXFLU FX\D Sp
GHFODUDGD SRU KDEHU SHUGLGR OD WRWDOLGDG GH ORV SXQWRV
QXHYDPHQWH XQ SHUPLVR R OLFHQFLD GH FRQGXFFLYQ GH OD PLVF
FRQ OD PLVPD DQWLJ*HGDG SUHYLD UHDOL]DFLYQ \ VXSHUDFLYQ FR
GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ YLDO GH UHFXSHUDFLYQ G
FRQGXFFLYQ \ SRVWHULRU VXSHUDFLYQ GH OD SUXHED GH FRQWURC
HO DUWtFXOR

/D SUXHED SRGUi UHDOL]DUVH HQ FXDOTXLHU -HIDWXUD 3URYL
LQWHUHVDGR GLULJLUi XQD VROLFLWXG HQ HO PRGHOR RILFLDO DFI
LQGLFDQ HQ HO DQHI[R ,,,
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(O WLWXODU GH OD DXWRUL]DFLYQ QR SRGUi REWHQHU XQ QXH
GH FRQGXFFLYQ KDVWD TXH KD\DQ WUDQVFXUULGR VHLV PHVHV G
QRWLILFDGR HO DFXHUGR GH GHFODUDFLYQ GH OD SpUGLGD GH
SURIHVLRQDOHV SDUD ORV TXH HVWH SOD]JR VHUi GH WUHV PHVHV
6L HQ ORV WUHV DxRV VLIJXLHQWHYV D OD REWHQFLYQ GH HVD QX!
SpPUGLGD GH YLJHQFLD SRU KDEHU SHUGLGR RWUD YH] OD WRWDOLC
HO WLWXODU GH DTXpOOD QR SRGUi REWHQHU XQ QXHYR SHUPLVF
WUDQVFXUULGRYV GRFH PHVHV GHVGH OD QRWLILFDFLYQ GHO DFXHLI
YLJHQFLD VDOYR ORV FRQGXFWRUHV SURIHVLRQDOHV SDUD ORV TX|
6H HQWHQGHUI SRU FRQGXFWRU SURIHVLRQDO D ORV HIHFWRV G
DQWHULRUHVY DTXHO TXH WHQJD WDO FRQVLGHUDFLYQ GH DFXHUG!
DGLFLRQDO WHUFHUD GHO WH[WR DUWLFXODGR GH OD /H\ VREUH
ORWRU \ 6HIJXULGDG 9LDO
(O WLWXODU GH XQD DXWRUL]JDFLYQ SDUD FRQGXFLU TXH KD\D
VLGR FRQGHQDGR D OD SHQD GH SULYDFLyQ GHO GHUHFKR D FR
FLFORPRWRUHV SRU WLHPSR VXSHULRU D GRV DxXxRV SRGUi REWHC
OLFHQFLD GH FRQGXFFLYQ GH OD PLVPD FODVH GH OD TXH HUD WL!
XQD YH] FXPSOLGD OD FRQGHQD \ SUHYLR FXPSOLPLHQWR GH ORYV
DUWLFXODGR GH OD /H\ VREUH 7UilILFR &LUFXODFLYQ GH 9HKtFXORV

SUWEFXOR.+ ).${) 0/ ' - " 1$")$ '+ -($.** ' '$ )% *) 0 ${)

(Q HO FXUVR GH ORV SURFHGLPLHQWRY GH GHFODUDFLYQ GH Q
GH YLJHQFLD GH ODV DXWRUL]DFLRQHV DGPLQLVWUDWLYDV VH DFF
YLJHQFLD GH OD DXWRUL]DFLYQ GH TXH VH WUDWH FXDQGR VX PL
SHOLJUR SDUD OD VHJXULGDG GHO WUIILFR R SHUMXGLTXH QRWRULLE

(Q HYWH FDVR HO -HIH 3URYLQFLDO GH 7UilLFR DFRUGDUI PHG
LQWHUYHQFLYQ LQPHGLDWD GH OD DXWRUL]JDFLYQ SURFHGLHQGR
FXDQWDV PHGLGDV VHDQ QHFHVDULDV SDUD LPSHGLU HO HIHFWL
VLIXLPQGRVH HQ WRGR FDVR HO SURFHGLPLHQWR UHTXLVLWRV \ HJ
GH QRYLHPEUH \ VROLFLWDQGR HO DX[LOLR GH ODV )XHU]DV \ &X}
FXDQGR IXHUD QHFHVDULD OD FRPSXOVLYQ VREUH ODV SHUVRQDYV

/D LQWHUYHQFLYQ VH OOHYDUi D HIHFWR SRU HO DJHQWH GH OTC

SURFHGHUi D OD UHWLUDGD GH OD DXWRUL]DFLYyQ DO PLVPR WLHF
UHVROXFLYQ HQ TXH VH KD\D DFRUGDGR DTXpOOD

/D FRQGXFFLYQ GXUDQWH HO SHUtRGR GH VXVSHQVLYyQ FDX
DGPLQLVWUDWLYD VHUi FRQVLGHUDGD FRPR FRQGXFLU FRQ OD
FRUUHVSRQGLHQWH VXVSHQGLGD SRU VDQFLYQ

SUWtFXOR | /*. ' Y9 )0'$ b ' .$1$ b +N- $ 1$" ) $
0.+ ).8{) O/ ' - 4 ($.x* ' '$ )$ *) 0 ${)c

/D GHFODUDFLYQ GH QXOLGDG R OHVLYLGDG GH SpUGLGD GH
DOJXQR GH ORV UHTXLVLWRV H[LJLGRV SDUD VX RWRUJDPLHQWR OT
OD LQWHUYHQFLYQ SRGUiI DIHFWDU D XQD R PiV FODVHV GHO SHUP|
SRVHD HO WLWXODU (Q WRGR FDVR HQ HO SURFHGLPLHQWR TX
FODUDPHQWH OD FODVH R ODV FODVHVY GHO SHUPLVR R OLFHQFLD G|

'H QR DIHFWDU D WRGDV HOODV OD -HIDWXUD 3URYLQFLDO GH
LQWHUHVDGR XQ QXHYR GRFXPHQWR HQ HO TXH FRQVWH OD FODYV
OLFHQFLD GH FRQGXFFLYQ QR DIHFWDGRYV

/D GHFODUDFLYQ GH QXOLGDG R OHVLYLGDG GH SpUGLGD GH
DOJXQR GH ORV UHTXLVLWRV H[LJLGRV SDUD VX RWRUJDPLHQWR F
FDVR OD LQWHUYHQFLYQ OOHYDUi FRQVLJR OD GH FXDOTXLHU
DGPLQLVWUDWLYD R GRFXPHQWR FX\R RWRUJDPLHQWR GHSHQGD G
FODVHV GHO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ REMHWR GHO SU

/D GHFODUDFLYQ GH SpUGLGD GH YLJHQFLD SRU KDEHU SHUGLG
OLFHQFLD GH FRQGXFFLYyQ OD WRWDOLGDG GHO FUpGLWR GH SXQW
SHQD GH SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV GH PR
VXSHULRU D GRV DxRV DIHFWDUi D WRGDV ODV FODVHV GHO SHUPL\
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VHD WLWXODU DVt FRPR D FXDOTXLHU RWUR FHUWLILFDGR DXWRI
FX\R RWRUJDPLHQWR GHSHQGD GH OD YLJHQFLD GH OD FODVH R GH
GH FRQGXFFLYQ REMHWR GHO SURFHGLPLHQWR

1R REVWDQWH XQD YH] REWHQLGR QXHYDPHQWH XQ SHUPLVR R
PLVPD FODVH GH OD TXH HUD WLWXODU VLJXLHQGR HO SURFHGLPLH
VH REWHQGUIQ GH QXHYR VLHPSUH TXH QR KD\D WUDQVFXUULGR
FXDQGR OH IXHURQ H[SHGLGRV ORV FHUWLILFDGRVY DXWRUL]DFLR
FX\R RWRUJDPLHQWR GHSHQGDQ GH OD YLJHQFLD GH OD FODVH R Gl
GH FRQGXFFLYQ UHFXSHUDGRYV

7E78/2 ,,

'H OD HQVHxDQ]D GH OD FRQGXFFLYyQ \ GH ODV SUXHEDV GH DSW
REWHQHU DXWRUL]DFLRQHY DGPLQLVWUDWLYDV SDUD FR(

&$3E78/2 ,
'LVSRVLFLRQHYV JHQHUDOHYV

$UWtFXOR' ). z )5 %) 0 ${)c

(O DSUHQGL]DMH GH OD FRQGXFFLYQ VH UHDOL]DUi HQ HVFXHO|
FRQIRUPH D OD QRUPDWLYD YLJHQWH

(Q QLQJ~Q FDVR SRGUi VHU DGPLWLGR D ODV SUXHEDV GH
FRPSRUWDPLHQWRY HQ FLUFXODFLYQ HQ YtDV DELHUWDYV DO WUIiILFI
SHUPLVR GH FRQGXFFLYQ TXLHQ QR KD\D UHDOL]DGR VX IRUPDFLYQ
HO DSDUWDGR DQWHULRU VDOYR TXH KD\D VLGR WLWXODU GH XQ
VXSHULRU

6H H[FHSW~D GH OR GLVSXHVWR HQ ORV DSDUWDGRV DQWHU
HQFDUJDGR GH FDOLILFDU ODV SUXHEDV GH FRQWURO GH DSWLW
REWHQFLYQ GH SHUPLVRV \ OLFHQFLDV GH FRQGXFFLYQ GH DFXHUG
9,,,

$VLPLVPR VH SRGUi UHDOL]DU HO DSUHQGL]DMH HQ OD FRQGXF
XQD OLFHQFLD GH DSUHQGL]DMH HQ ORV WpUPLQRV TXH VH HVWDEO
GHO ,QWHULRU

/D OLFHQFLD GH DSUHQGL]DMH SRGUi RWRUJDUVH SRU XQD VROD

GHVLJQH D OD SHUVRQD TXH KDEUi GH DFRPSDxDUOH GXUDQWH HO
FDVR D FDUJR GHO GREOH PDQGR GHO YHKtFXOR

SUWLFXORY% /* "L +-0 . +/%$/0 c

7TRGR FRQGXFWRU GH YHKtFXORV GH PRWRU R FLFORPRWRUHV GH
VHIXULGDG ODV DSWLWXGHV SVLFRItVLFDV \ ORV FRQRFLPLHQ\
FRPSRUWDPLHQWRY TXH OH SHUPLWDQ

D ODQHMDU DGHFXDGDPHQWH HO YHKtFXOR \ VXV PDQGRV SDUD C
YLDO \ FRQVHJXLU XQD XWLOL]DFLYyQ UHVSRQVDEOH GHO YHKtFXOR

E 'RPLQDU HO YHKtFXOR FRQ HO ILQ GH QR FUHDU VLWXDFLRQ}
IRUPD DSURSLDGD FXDQGR pVWDV VH SUHVHQWHQ

F 'LVFHUQLU ORV SHOLJURV RULJLQDGRV SRU OD FLUFXODFLyQ \

G 2EVHUYDU ODV GLVSRVLFLRQHV OHJDOHV \ UHJODPHQWDULDYV
GH YHKtFXORV \ VHIXULGDG YLDO HQ SDUWLFXODU ODV TXH WHQJD
GH FLUFXODFLYQ \ JDUDQWL]DU OD IOXLGH] \ VHIXULGDG GH OD FLUF

H 7HQHU XQ FRQRFLPLHQWR UD]JRQDGR VREUH PHFiQLFD \ HQW!
SDUWHV \ GLVSRVLWLYRV GHO YHKtFXOR TXH OH SHUPLWDQ GHW
LPSRUWDQWHY GH pVWH HQ SDUWLFXODU ORV TXH SRQJDQ HQ SHO
TXH VH KDQ GH WRPDU SDUD UHPHGLDUORY GHELGDPHQWH




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

| 7HQHU HQ FXHQWD WRGRV ORV IDFWRUHV TXH DIHFWDQ DO FRP
FRQ HO ILQ GH FRQVHUYDU HQ WRGR PRPHQWR OD XWLOL]DFLYQ SO
QHFHVDULDV SDUD FRQGXFLU FRQ VHJXULGDG

J &@&RQWULEXLU D OD VHIJXULGDG GH WRGRYV ORV XVXDULRV HQ S
PiV HISXHVWRY DO SHOLJUR PHGLDQWH XQD DFWLWXG UHVSHWXRVD

K &RQWULEXLU D OD FRQVHUYDFLYQ GHO PHGLR DPELHQWH HYLW

L $X[LOLDU D ODV YtFWLPDV GH DFFLGHQWHY GH FLUFXODFLyQ ¢
UHVXOWH PiV DGHFXDGR VHJ~Q ODV FLUFXQVWDQFLDV WUDWDQG
GDXRV UHVWDEOHFHU HQ OD PHGLGD GH OR SRVLEOH OD VHJXULG
OD DXWRULGDG \ VXV DJHQWHV HQ HO HVFODUHFLPLHQWR GH ORV K|

$UWtFXORO . - '$5 -c

/IDV SUXHEDV D UHDOL]DU SDUD REWHQHU DXWRUL]DFLYQ DGPL
ODV VLIXLHQWHYV

D 3UXHEDV GH DSWLWXG SVLFRItVLFD
E 3UXHEDV GH FRQWURO GH FRQRFLPLHQWRYV
F 3UXHEDV GH FRQWURO GH DSWLWXGHVY \ FRPSRUWDPLHQWRYV

/IDV SUXHEDV GH DSWLWXG SVLFRItVLFD WHQGUIQ SRU REMHW
HILVWH HQIHUPHGDG R GLVFDSDFLGDG TXH SXHGD VXSRQHU LQFDSI
FRQ

D /D FDSDFLGDG YLVXDO

E /D FDSDFLGDG DXGLWLYD

F (O VLVWHPD ORFRPRWRU

G (O VLVWHPD FDUGLRYDVFXODU

H 7UDVWRUQRYVY KHPDWROYJLFRV

I (O VLVWHPD UHQDO

J (O VLVWHPD UHVSLUDWRULR

K (QIHUPHGDGHV PHWDEYOLFDV \ HQGRFULQDV

L (O VLVWHPD QHUYLRVR \ PXVFXODU

M 7UDVWRUQRYVY PHQWDOHV \ GH FRQGXFWD

N 7UDVWRUQRY UHODFLRQDGRV FRQ OD DGLFFLYQ D GURJDV Wy]Jl
SVLFRWUYSLFDV R GH EHELGDYV DOFRKYOLFDV

O $SWLWXG SHUFHSWLYR PRWRUD

P &XDOTXLHU RWUD DIHFFLYQ QR PHQFLRQDGD HQ ORV DSDUW
VXSRQHU XQD LQFDSDFLGDG SDUD FRQGXFLU R FRPSURPHWHU OD VF

/IDV SUXHEDVY GH FRQWURO GH FRQRFLPLHQWRY FRPSUHQGHUIQ

D 3UXHED GH FRQWURO GH FRQRFLPLHQWRYV FRP~Q
E 3UXHED GH FRQWURO GH FRQRFLPLHQWRY HVSHFtILFRYV

/IDV SUXHEDV GH FRQWURO GH DSWLWXGHVY \ FRPSRUWDPLHQWR\

D 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV HQ
E 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ
WUIILFR JHQHUDO

'H ODV SUXHEDV LQGLFDGDV HQ ORV DSDUWDGRY DQWHULRUHYV
VHJ~Q OD FODVH GH SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ TXH SI
HVWDEOHFHQ HQ HO FXDGUR TXH ILJXUD HQ HO DQH[R 9 $

/IDV SUXHEDV GHEHUIiQ DMXVWDUVH HQ VX GHVDUUROOR \ RUJC
HVWDEOHFLGDV HQ HO FDStWXOR ,,, VLIXLHQWH \ HQ HO DQHI[R 9,
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&$3E78/2 ,,
'H ODV SUXHEDV GH DSWLWXG SVLFRItVLED

SUWEFXOR-.*) . *'$" . . *(/ -. ' . +-0 .c

'HEHUIQ VRPHWHUVH D ODV SUXHEDV \ H[SORUDFLRQHV QHFH
UH~QHQ ODV DSWLWXGHV SVLFRItVLFDV UHTXHULGDV WRGDV ODV
SURUURJDU FXDOTXLHU SHUPLVR R OLFHQFLD GH FRQGXFFLyQ \ ODV
FRQGXFFLYQ R FRQ VX HQVHxDQ]D HVWpQ REOLJDGDV D HOOR

/IDV SUXHEDV \ H{TSORUDFLRQHV D TXH VH UHILHUH HO SiUUDIR DQ\
FHQWURYV GH UHFRQRFLPLHQWR GH FRQGXFWRUHV DXWRUL]DGRV C
DSWLWXG SVLFRItVLFD

'LFKR LQIRUPH SRGUi VHU FRPSOHPHQWDGR SRU HO UHFRQRFL
VHUYLFLRV VDQLWDULRV FRPSHWHQWHY FXDQGR OD -HIDWXUD 3UR\
ORV VXSXHVWRV HQ TXH FRQ RFDVLYyQ GH OD SUiIFWLFD GH ODV S
OLFHQFLD R SHUPLVR R HQ FXDOTXLHU RWUR PRPHQWR GHO SUR
DVSLUDQWH LQGLFLRY UDFLRQDOHYV GH GHILFLHQFLDV SVLFRItVLFDYV

/IDV DSWLWXGHV SVLFRItVLFDV UHTXHULGDVY SDUD REWHQHU R S
GH FRQGXFFLYQ VRQ ODV TXH VH HYWDEOHFHQ HQ HO DQH[R ,9

1R REVWDQWH OR GLVSXHVWR HQ HO DSDUWDGR DQWHULRU VL
HO UHFRQRFLPLHQWR GHWHFWDVH TXH XQ VROLFLWDQWH SHVH D
GHILFLHQFLDV R HQIHUPHGDGHY UHODFLRQDGDV HQ HO DQH[R ,9 QI
TXH OH IXHUD H[SHGLGR XQ SHUPLVR R OLFHQFLD GH FRQGXFFLYQ
FRPXQLFDUiI LQGLFDQGR ODV FDXVDV D OD -HIDWXUD 3URYLQFLDO
TXH UHVXHOYD SUHYLR LQIRUPH GH ORV VHUYLFLRV VDQLWDULRYV F

SUWIFXORO+*. *) 0 /*- .c

$ HIHFWRV GH OR GLVSXHVWR HQ HO DQH[R ,9 ORV FRQGXFWI
JUXSRV VLIXLHQWHYV

D *UXSR &RPSUHQGH ORV TXH VHDQ WLWXODUHV R VROLFLWH{
OLFHQFLD R GHO SHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV $0 $ $

E *UXSR &RPSUHQGH ORV TXH VHDQ WLWXODUHV R VROLFLWH
SHUPLVR GH FRQGXFFLYQ GH ODV FODVHV & & ( & & ( ' ' ('

6H HTXLSDUD D ORV VHXxDODGRV HQ HO JUXSR D ORV SURIHVL!
FRQGXFFLYQ VLQ SHUMXLFLR GH ODV HVSHFLDOLGDGHV TXH VF
UHJODPHQWDFLYQ HVSHFtILFD

SUWELFXOR-($.*. 4 'S ) $ . *J0 ${) *- $) -%*. 4 3/- *- $) -%*.c

IRV SHUPLVRV \ OLFHQFLDV GH FRQGXFFLYQ HQ IXQFLYyQ GH OD)\
FRQGXFWRUHV VHUIQ RUGLQDULRV R H{IWUDRUGLQDULRV

3RGUIQ REWHQHU SURUURJDU R VHU WLWXODUHV GH SHUPL
RUGLQDULRYV ODV SHUVRQDV TXH QR HVWpQ DIHFWDGDV SRU HQIHU
OD REOLJDWRULHGDG GH DGDSWDFLRQHV UHVWULFFLRQHV GH FL
SHUVRQDV YHKtFXORV R GH FLUFXODFLYQ GXUDQWH OD FRQGXFFL
FRQVLVWD HQ OD REOLJDFLYQ GH XWLOL]DU OHQWHV FRUUHFW
UHVSHFWLYDPHQWH OD DJXGH]D YLVXDO R DXGLWLYD PtQLPDV QI
SHUPLVRV R OLFHQFLDV GH FRQGXFFLYQ

3RGUIQ REWHQHU SURUURJDU R VHU WLWXODUHV GH SHUPL
HIWUDRUGLQDULRV VXMHWRV D FRQGLFLRQHV UHVWULFWLYDV OD\
SVLFRItVLFDV UHTXHULGDV SDUD REWHQHU SHUPLVR R OLFHQFLEL
DGDSWDFLRQHV UHVWULFFLRQHV X RWUDV OLPLWDFLRQHV HQ SHU\
HQ FDGD FDVR SURFHGDQ FRQIRUPH VH LQGLFD HQ HO DQHI[R ,9
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&$3E78/2 ,,,

'H ObV SUXHEDV D UHDOL]DU SDUD FRPSUREDU ORV FRQRFLPLI
FRPSRUWDPLHQWRY QHFHVDULRY SDUD FRQGXFLU YHKtFXORV GH

${) 7cD .o +-0 . - '$5 - 4+ - F(4-F - X XY E $(F ) /*.b "
+/$/0 . 4 "x. x(+*x-] ($)/*.

$UWtFXORO . £y ) $($ )/*.c

/ID SUXHED GH FRQWURO GH FRQRFLPLHQWRYVY FRP~Q D UHDOL
SHUPLVR GH FRQGXFFLYQ H[FHSWR GHO GH OD FODVH $0 DVt FRPR
HYVSHFtILFRY D UHDOL]DU SRU ORV VROLFLWDQWHY GH SHUPLVR R
FODVH WLHQHQ SRU REMHWR JDUDQWL]DU TXH pVWRV SRVHHQ XQ F
FRPSUHQVLYQ VREUH ODV PDWHULDYV TXH HQ FDGD FDVR VH LQGLFEL

IRV WLWXODUHV GH SHUPLVRV R OLFHQFLDV GH FRQGXFFLYQ F
VLGR GHFODUDGD SRU OD SpuUGLGD WRWDO GH ORV SXQWRV DV
DSURYHFKDPLHQWR GHO FRUUHVSRQGLHQWH FXUVR GH VHQVLELOL]
XQD SUXHED GH FRQWURO GH FRQRFLPLHQWRY VREUH ODV PDWH
UHJXODGRUD GH ORV FXUVRV GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ )

$UWtFXORO DV +1$/0 .4 *(+*-/ ($ )/*. ) $- 0$/* -- *c

(O FRQWHQLGR GH OD SUXHED GH FRQWURO GH DSWLWXGHYV
FHUUDGR VH RULHQWDUi D FRPSUREDU OD GHVWUH]D \ KDELOLGDG
PDQHMR GHO YHKtFXOR \ VXV PDQGRYV

/RV VROLFLWDQWHYV GH SHUPLVR R OLFHQFLD GH FRQGXFFLYQ
PDQLREUDV LQGLFDGDV HQ HO DQH[R 9 %

$UWtFXOR-0 x) - +/$/0 . 4 *(+*-] ($)/*. ) $-0'" ${) ) 1f.
$ -/ . " /-01$ *")-"¢c

/RV DVSLUDQWHY DO SHUPLVR GH FRQGXFFLYyQ H[FHSWR DO GH
UHDOL]DFLYQ GH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSR
DELHUWDYV DO WUIILFR JHQHUDO GHEHUIQ GHPRVWUDU HQ FXDQWR
VRQ FDSDFHV GH SUHSDUDUVH SDUD XQD FRQGXFFLYQ VHJXUD

'HEHUIQ HIHFWXDU REOLJDWRULDPHQWH FRQ WRGD VHJXULG
QHFHVDULDV ODV RSHUDFLRQHV LQGLFDGDV HQ HO DQH[R 9 %

(Q FDGD XQD GH ODV VLWXDFLRQHV GH FRQGXFFLYQ GHEHUI
PDQHMR GH ORV GLIHUHQWHY PDQGRYV GHO YHKtFXOR \ GRPLQLR SC
FRQ WRWDO VHJXULGDG

$ OR ODUJR GH OD SUXHED GHEHUIQ GDU XQD LPSUHVLYQ GH
FRQGXFFLYQ R XQ FRPSRUWDPLHQWR SHOLJURVR TXH DPHQDFH O]
HI[DPHQ VXV SDVDMHURV X RWURV XVXDULRV GH OD YtD WDQWR
LQWHUYHQFLYQ GHO H[DPLQDGRU R DFRPSDXxDQWH VHUi FDXVD V
SUXHED \ FDOLILFDU VX IDOWD GH DSWLWXG 1R REVWDQWH H¢
FRQWLQXDFLYQ GH OD SUXHED KDVWD TXH OD GHWHQFLYQ GHO YHE
VHJIXUD

'HEHUIQ DVLPLVPR PRVWUDU XQ FRPSRUWDPLHQWR SUXGHQWFL
GH OD IRUPD GH FRQGXFLU FRQVLGHUDGD HQ VX JOREDOLGDG TXF
FXHQWD SDUD KDFHUVH XQD LGHD JHQHUDO GH VX SUHSDUDFLYQ
FRQGXFFLYQ IOH[LEOH \ GLVSXHVWD DSDUWH GH VHJXUD TXH WH
PHWHRUROYJLFDV \ GH OD YtD S~EOLFD GH ORV GHPiV YHKtFXORYV
XVXDULRV GH DTXpOOD HVSHFLDOPHQWH GH ORV PiV YXOQHUDEOHV

$UWtFXOR)/-* 30(). ) ',0 . - '$5-0)"'.+-0 .c

/DV SUXHEDV VH UHDOL]DUIQ HQ OD SURYLQFLD D OD TXH VH KD\
FHQWUR GH H[IPHQHVY TXH DWHQGLGDV ODV FLUFXQVWDQFLDV \ (
GHWHUPLQH OD -HIDWXUD 3URYLQFLDO GH 7UilLFR
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SUWELFXOR)1* /*-$ .cC

&DGD VROLFLWXG SDUD REWHQHU SHUPLVR R OLFHQFLD GH FF
FRQYRFDWRULDV SDUD UHDOL]DU ODV SUXHEDV (QWUH FRQYRFDW
GHEHUi PHGLDU PiV GH VHLV PHVHV VDOYR HQ FDVRV GH HQIHUPH
GHELGDPHQWH MXVWLILFDGRV

/D DQWHODFLYQ Pi[LPD SDUD SRGHU SUHVHQWDUVH D OD SULPHU]|
GH FRQWURO GH FRQRFLPLHQWRY VHUi GH WUHV PHVHV DQWHULI
PtQLPD H[LJLGD SDUD REWHQHU OD FODVH GH SHUPLVR R OLFHQFLD

&RPR QRUPD JHQHUDO ODV SUXHEDV GH FRQWURO GH FRQRFLP
GLVWLQWD D OD GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWR
FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ FLUFXODFLYQ HC
FDVRV H[FHSFLRQDOHV GHELGDPHQWH MXVWLILFDGRV OD -HIDWX
DXWRUL]DU OD FHOHEUDFLYQ GH WRGDV R DOJXQDV GH HOODV HQ O]

/DV IHFKDV GH ODV SUXHEDV VHUiIQ ILMDGDV D SHWLFLYQ GH
BURYLQFLDO GH 7UIILFR D OD TXH VH GLULMD OD VROLFLWXG WHQL
VHUYLFLR /D QR SUHVHQWDFLYQ D FXDOTXLHUD GH ODV SUXHEDV H!
SpUGLGD GH OD FRQYRFDWRULD VDOYR FDVRV H[FHSFLRQDOHV GHE

¢(Q HO VXSXHVWR SUHYLVWR HQ HO DUWtFXOR \ HQ VX FDVR
UHDOL]DGR FRQ DSURYHFKDPLHQWR HO FXUVR GH VHQVLELOL]DFLYy
WUHV FRQYRFDWRULDV SDUD VXSHUDU OD SUXHED GH FRQWURO Gt
GHVFULWDV HQ OD QRUPDWLYD UHJXODGRUD GH ORV FXUVRV GH VHC

3DUD SRGHU SUHVHQWDUVH QXHYDPHQWH D OD SUXHED GHEHUI
FXDWUR KRUDV GH GXUDFLYyQ (O FLFOR IRUPDWLYR YHUVDUi VREUHI
FXUVR \ SDUD DFUHGLWDU VX VXSHUDFLYQ VH H[SHGLUi SRU HO F
SUHVHQWDUi SRU HO LQWHUHVDGR FRPR UHTXLVLWR SUHYLR SDUD S

$JRWDGDV ODV WUHV FRQYRFDWRULDV VLQ KDEHU VXSHUDGR
FRQRFLPLHQWRY VREUH ODV PDWHULDV GHVFULWDV HQ OD FLWDGD
GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ YLDO SDUD REWHQHU XQD Q
SDUD FRQGXFLU GHEHUi UHDOL]DU XQ QXHYR FXUVR \ VXSHUDU O
FRQRFLPLHQWRY VREUH GLFKDV PDWHULDV

$UWLtFXOR-( - '$5 - ' . +-0 . Y[ * *)* $($ )/*.c

/IDV SUXHEDV GH FRQWURO GH FRQRFLPLHQWRYV VH KDUiIiQ GH P
DVSLUDQWH SRVHH ORV FRQRFLPLHQWRYV DGHFXDGRV &RQ FDUIFV
SURFHGLPLHQWRY LQIRUPiWLFRYV

(O DVSLUDQWH VHOHFFLRQDUi ODV UHVSXHVWDV TXH FRQVLGHUF
SDUD FDGD SUHJXQWD

(O Q~PHUR GH SUHJXQWDYV SODQWHDGDV \ GH SRVLEOHV UHVSX

VH LQGLFDQ HQ HO DQH[R 9, %

SUWLFXORS$!$  ${) . +-0 .c

/IDV SUXHEDV WDQWR ODV GH FRQWURO GH FRQRFLPLHQWRYV FR
FRPSRUWDPLHQWRY VHUIQ FDOLILFDGDVY GH DSWR R QR DSWR /D
SUXHED WHQGUi XQ SHUtRGR GH YLIJHQFLD GH GRV DxRV FRQWDGR G
TXH HO DVSLUDQWH IXH GHFODUDGR DSWR HQ OD SUXHED

&XDQGR HO DVSLUDQWH GHQWUR GHO SOD]R VHxDODGR HQ HO S
VLIXLHQWH HO SOD]JR GH YLIJHQFLD FRPHQ]DUi D FRQWDUVH GH QXH
/DV SUXHEDV VHUIQ HOLPLQDWRULDV 4XLHQHV QR KD\DQ VXS]
FRQRFLPLHQWRY QR SRGUIQ UHDOL]DU OD GH FRQWURO GH DSWLW
FHUUDGR \ TXLHQHV QR KD\DQ VXSHUDGR pVWD QR SRGUIQ UHDOL:
FRPSRUWDPLHQWRY HQ FLUFXODFLYQ HQ YtDV DELHUWDYV DO WUIILFF

(O SHUVRQDO H[DPLQDGRU HQFDUJDGR GH FDOLILFDU ODV SUX
FRPSRUWDPLHQWRY GHEHUiI UHXQLU XQRV UHTXLVLWRY PtQLPRV GH
HYWDEOHFLGR HQ HO DQH[R 9,,,

6X DFWXDFLYyQ GHEHUi VHU FRQWURODGD \ VXSHUYLVDGD SRU HO
&HQWUDO GH 7UilLFR \ VX RUJDQL]DFLYQ SHULIpULFD GH DFXHUGR
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FRQ HO ILQ GH JDUDQWL]DU OD DSOLFDFLYQ FRUUHFWD \ KRPRJpQHL
YDORUDFLYQ GH ODV IDOWDV FRQ DUUHJOR D ODV QRUPDV TXH HVWLE

$GHPiV D HIHFWRV GH OR GLVSXHVWR HQ HO DSDUWDGR DQWHUL
VH DMXVWDUi D ORV FULWHULRY TXH VH HYWDEOHFHQ HQ HO DQHI[R

SUWLFXOR ) $*) .c

(VWDUIQ HIHQWRV GH UHDOL]DU OD SUXHED GH FRQWURO GH
VHDQ WLWXODUHY GH XQ SHUPLVR GH FRQGXFFLYQ HQ YLJRU SDUD
VXSHUDU GLFKD SUXHED R OD KD\DQ VXSHUDGR SDUD OD REWHQF
SHUPLVR VLHPSUH TXH HVWp GHQWUR GHO SHUtRGR GH YLJHQFLD
DUWtFXOR

(VWDUIQ H[HQWRV GH UHDOL]DU OD SUXHED GH FRQWURO G|
FRUUHVSRQGLHQWH ORV TXH VHDQ WLWXODUHV GH XQ SHUPLVR G
VXSHUDGR HVWD SUXHED SDUD VX REWHQFLYQ GH DFXHUGR FRQ OR

D /RV TXH VROLFLWHQ HO SHUPLVR GH OD FODVH $ \ VHDQ WLWX(
E /RV TXH VROLFLWHQ HO SHUPLVR GH OD FODVH & \ VHDQ WLWX
F /IRV TXH VROLFLWHQ HO SHUPLVR GH OD FODVH ' \ VHDQ WLWXO

G /RV TXH VROLFLWHQ HO SHUPLVR GH OD FODVH & ( \' VHDQ WI
(R (

H /RV TXH VROLFLWHQ HO SHUPLVR GH OD FODVH ' (R ( \' VH
& (
SUWELFXOR/-*. - ,0$.$/*. + - ' - '$5 ${) ' +-0 Y +1$/0
*(4%-1 ($)/*. ) $-0" ${) ) 1f. $ -/ . ' /-01$* ") - "¢C

3DUD UHDOL]DU OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRF
YtDV DELHUWDV DO WUIILFR JHQHUDO DO GREOH PDQGR GHO YHKt
PRWRFLFOHWDV LUi XQ SURIHVRU R TXLHQ KD\D LPSDUWLGR OD IRU
HQ HO DQHI[R 9,,,

(Q ORV YHKtFXORV D XWLOL]DU HQ ODV SUXHEDV GH FRQWURO ¢
VRODPHQWH SRGUIQ LU ORV DVSLUDQWHVY ORV H[DPLQDGRUHV \ C
DXWRUL]DGRYV

'XUDQWH OD UHDOL]DFLYyQ GH OD SUXHED ODV LQVWUXFFL
H[FOXVLYDPHQWH SRU HO H[DPLQDGRU HQFDUJDGR GH FDOLILFDUOTL
DVt VH HYWDEOHFLHUD SRU HO RUJDQLVPR DXWYyQRPR -HIDWXUD &H(
HQ TXH QR VHD QHFHVDULR UHDOL]DU OD IRUPDFLYQ D WUDYpV
FRQGXFWRUHV (Q HO FDVR GH TXH HO DVSLUDQWH VHD XQD SHUVR
ODV PHGLGDV QHFHVDULDV SDUD DVHJXUDU OD ySWLPD UHFHSFLYQ

(O SURIHVRU R HO DFRPSDxDQWH VHUi HO UHVSRQVDEOH GH OD
GHEHUi LQWHUYHQLU HQ HO GHVDUUROOR GH OD SUXHED \D VHD
SDODEUDV R GH FXDOTXLHU RWUD IRUPD R HMHUFLHQGR DFFLYQ
YHKtFXOR VDOYR HQ FDVR GH HPHUJHQFLD HUURUHV R FRPSRU\
LPSOLTXHQ LQREVHUYDQFLD JUDYH GH QRUPDV R VHXDOHV UHJIX
FXHVWLRQHV GH VHIJXULGDG YLDO TXH DPHQDFHQ OD VHIJXULGDG GF
XVXDULRV GH OD YtD 6L OR KLFLHVH DXQTXH VHD GHELGR D XQD V
LQWHUYHQLU VH LQWHUUXPSLUi \ VXVSHQGHUi OD SUXHED \ HO DVS
FRQYRFDWRULD GH TXH VH WUDWH

&XDQGR VH WUDWH GH VROLFLWDQWHY GH SHUPLVR GH ODV FC
YH] VXSHUDGD OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWE
LQLFLDU VX IRUPDFLYQ SUiFWLFD HQ YtDV DELHUWDV DO WUIILFR JF
UHTXLVLWRY TXH VH HYWDEOHFHQ HQ HO DQH[R 9, &

(O DVSLUDQWH UHDOL]DUi OD SUXHED FRQGXFLHQGR OD PRWR
DFRPSDXDQWH (O H[DPLQDGRU GLULJLUi OD SUXHED \ GDUi ODV LQ"
GH XQ LQWHUFRPXQLFDGRU HILFD] (Q HO YHKtFXOR GH DFRPSDxDPL
\ HO SURIHVRU FRQGXFWRU GHO YHKtFXOR SRGUiIQ LU RWURV DVSLU

$0O DVSLUDQWH TXH WHQJD KLSRDFXVLD TXH OH LPSLGD UHFLEL!
LQWHUFRPXQLFDGRU OH VHUi IDFLOLWDGR HO LWLQHUDULR D UHDO
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PRWR HQ HO TXH VH LQGLFDUi HO GHVWLQR DVt FRPR YDULRV SXQ!
GHVDUUROOR GH OD SUXHED HQ GLVWLQWRYV WLSRV GH YtDV \ VLWXI

SUWLtFXOR- ${) . +-0 .c

(O WLHPSR GHVWLQDGR D OD UHDOL]DFLYQ GH ODV SUXHEDV GH
FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY VHUiIi HO TXH VH HVW

SUWLIFXOR/ --0+ ${) ', +-0 .c

3URFHGHUiI OD LQWHUUXSFLYQ \ VXVSHQVLYQ GH ODV SUXHEDYV

GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY \ OD GHFODUDFI
TXH VH WUDWH GH ORV DVSLUDQWHV TXH SHUWXUEHQ HO RUGHQ F
LQWHQWHQ FRPHWHU IUDXGH HQ VX UHDOL]DFLYQ

$GHPiV GH OD GHFODUDFLYQ GH QR DSWR HQ OD FRQYRFDWRU
DFRUGDUVH OD LQWHUUXSFLYQ \ VXVSHQVLYQ GH ODV SUXHEDV
FRPSRUWDPLHQWRY FXDQGR ORV DVSLUDQWHY GHQRWHQ PDQLILHVYV
GHO YHKtFXOR R VXV PDQGRV \ FRPHWDQ HUURUHV R IDOWDV TXH
SRU DFXPXODFLYQ FRQ RWUDV LPSOLTXHQ GLFKD FDOLILFDFLYy(
FRQWHPSODGRY HQ HO DUWtFXOR

1R VH LQLFLDUIQ ODV SUXHEDV R HQ VX FDVR VHUIQ LQWHUUX

HO DVSLUDQWH R HO SURIHVRU QR SUHVHQWHQ OD GRFXPHQWDFLYyC
FXDQGR HO DVSLUDQWH FDUH]FD GHO HTXLSR GH SURWHFFLYQ DGHF
SUYWHVLY R DGDSWDFLRQHV HQ OD SHUVRQD R HQ HO YHKtFXOR R O

6H SURFHGHUi GH OD PLVPD PDQHUD FXDQGR HO SURIHVRU R HO
FRODERUDFLYQ GHELGD DO H[DPLQDGRU SDUD TXH OD SUXHED VH S:
GHELGDV JDUDQWtDV FXDQGR H[LVWDQ LQGLFLRV UDFLRQDOHV GF
FRQFXUUHQ ODV SUXHEDV QR SXHGHQ GHVDUUROODUVH FRQ OD QI
FXDQGR OD FLUFXODFLYQ HQ ODV FRQGLFLRQHV DSUHFLDGDV FRQV'
GHO WH[WR DUWLFXODGR GH OD /H\ VREUH 7UilLFR &LUFXODFLYQ (
9LDO \ GLVSRVLFLRQHV FRPSOHPHQWDULDYV

(Q FXDOTXLHUD GH ORV VXSXHVWRV GHVFULWRVY HQ ORV GRV SiUU
OD LQWHUUXSFLYQ GH OD SUXHED QR LPSOLFDUiI OD SpUGLGD GH OD

SUWEtFXOR" - - '$5 ${) tL.+-0 0 . *)/-x +/$/0 . 4 *(+*-] ($ )/*.

/D SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV

HQ XQ WHUUHQR R SLVWD HVSHFLDO FHUUDGR D OD FLUFXODFLYQ \ ¢

(Q HO WHUUHQR R SLVWD HVSHFLDO ~QLFDPHQWH SRGUiIQ SHUPD
FRUUHVSRQGD UHDOL]DUOD HO SHUVRQDO GH OD 'LUHFFLYQ *HQHUL
VHDQ DXWRUL]DGRV ORV UHVSRQVDEOHV GH OD HQVHxDQ]D GH OD
OXJDU TXH VH OHV LQGLTXH \ FRQ OD H[FOXVLYD ILQDOLGDG GH SUF
HQ VX FDVR FRODERUDU FRQ ORV IXQFLRQDULRV GH OD -HIDWXL
UHDOL]DFLYQ

&XDQGR VH WUDWH GH DVSLUDQWHV DO SHUPLVR GH OD FODVH
GXUDQWH HO GHVDUUROOR GH OD GH FRQWURO GH DSWLWXGHV \ FF
DELHUWDYV DO WUIILFR JHQHUDO \ FXDQGR ODV FLUFXQVWDQFLDV C
TXH VH UHILHUH HO SiUUDIR SULPHUR

/D SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV H

WUIILFR JHQHUDO WHQGUi OXJDU VL IXHUD SRVLEOH HQ YtDV VLWX
R DXWRYtDV DVt FRPR HQ WRGR WLSR GH YtDV XUEDQDV ]JRQD\
OLPLWDFLRQHVY GH \ NP K TXH GHEHUIQ SUHVHQWDU ORV GLIHL
SXHGH HQFRQWUDU XQ FRQGXFWRU

6LHPSUH TXH VHD SRVLEOH OD SUXHED VH GHVDUUROODUi HQ
LQWHQVLGDG GH WUIILFR (O WLHPSR GH GXUDFLYyQ GH OD SUXHED
FRQ HO ILQ GH FRPSUREDU HO FRPSRUWDPLHQWR GHO DVSLUDQWH F
VH SXHGH HQFRQWUDU SUHVWDQGR HVSHFLDO DWHQFLYQ D OD WUD
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S$UWtFXOR,0$.8/*. ") - ' .c

/JRV YHKtFXORV D XWLOL]DU HQ OD UHDOL]DFLYyQ GH ODV SUXF
FRPSRUWDPLHQWRY GHEHUIQ FXPSOLU ODV SUHVFULSFLRQHV FRQV
YHKtFXORV \ HQ HO DQH[R 9,, $

$GHPiV ORV YHKtFXORV \ HQ VX FDVR ORV VLVWHPDV GH
HQFRQWUDUVH HQ EXHQ HVWDGR GH OLPSLH]D H KLJLHQH FRQVHU)
VHIXULGDG DO FRUULHQWH HQ ODV LQVSHFFLRQHV WpFQLFDV S
GRFXPHQWDFLYQ UHJODPHQWDULD \ HVWDU VHXDOL]DGRV HQ OD SI
SODFD GH ODV GLPHQVLRQHV \ FDUDFWHUtVWLFDV HVWDEOHFLGDYV
HVFXHODV SDUWLFXODUHV GH FRQGXFWRUHV DVt FRPR HQ OD UHJOTL

SUWELFXOR,08$.8/*. .+ fI$ *.c

(Q OD UHDOL]DFLYQ GH ODV SUXHEDV GH FRQWURO GH DSWLWXGH
SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ VHJ~-Q OD FODVH GH SHUP
XWLOL]DUIQ ORV YHKtFXORVY TXH VH HYWDEOHFHQ HQ HO DQH[R 9,, ¢

&XDQGR OD SUXHED YHQJD LPSXHVWD HQ HO FRUUHVSRQGLHQWH
GHEHUIQ UHXQLU ORV UHTXLVLWRY HVSHFtILFRVY TXH VH HVWDEOHFH

SUWLFXOR#f 0'*. +/ *.c

/JRV TXH SRU WHQHU XQD HQIHUPHGDG R GLVFDSDFLGDG ~Q
SHUPLVR R OLFHQFLD GH FRQGXFFLYQ H[WUDRUGLQDULRV VXMHWR\
XWLOL]DU GXUDQWH HO DSUHQGL]DMH \ HQ OD UHDOL]DFLYQ GH ODV
SHUVRQDV GH PRYLOLGDG UHGXFLGD R YHKtFXORV SURYLVWRYV
VHPLDXWRPiIWLFR R DGDSWDGRV D OD GLVFDSDFLGDG GH OD SHUVR
DFXHUGR FRQ HO GLFWDPHQ GHO FHQWUR GH UHFRQRFLPLHQWR DX\
HQ VX FDVR

/RV YHKtFXORV DGDSWDGRV TXH YD\DQ D XWLOL]JDUVH HQ HO D
GH ODV SUXHEDV GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWR
WUIILFR JHQHUDO SDUD REWHQHU HO SHUPLVR R OLFHQFLD GH FRC
FRQGLFLRQHV UHVWULFWLYDV HVWDUIQ SURYLVWRV GH GRV HVS
HI[WHULRUHV XQR D FDGD ODGR \ GREOHV PDQGRV GH IUHQR \ DF}F
HPEUDJXH

(Q ORV FDVRV D TXH VH UHILHUH HO DSDUWDGR HQ OD UHDOL
GH DSWLWXGHV \ FRPSRUWDPLHQWRY VH HIHFWXDUiQ ODV FRPSUREI
HILFDFLD GH OD SUYWHVLV VL H[LVWLHUD YHULILFDU VL ODV FDUDI
DGDSWDFLRQHV UHVWULFFLRQHV X RWUDV OLPLWDFLRQHV HQ OD
TXH SXGLHUDQ LPSRQHUVH \ TXH VH FRQVLJQDUIQ HQ HO SHUPLVR
H[SLGD RIUHFHQ ODV VXILFLHQWHY JDUDQWtDV GH VHJXULGDG /D -
FRQVLGHUD QHFHVDULR SRGUiI UHTXHULU DO HIHFWR RWURV LQIRUTF
HO DVHVRUDPLHQWR GH XQ PpGLFR TXH SRGUtD VHU GHVLJQDGR
FRPSHWHQWHYV

SUWIFXOR-$!$ $*) .c

IRV H[DPLQDGRUHV SRGUIQ YHULILFDU HQ FXDOTXLHU PRPHQWR C
VH LQLFLHQ VL ORV YHKtFXORV SUHVHQWDGRYV SDUD OD UHDOL]DFL
HVWDEOHFLGDV \ UH~-QHQ ORV UHTXLVLWRY DGPLQLVWUDWLYRV Wp
FDVR FRQWUDULR HO H[DPLQDGRU SRGUI QR LQLFLDU ODV SUXHED
TXH HOOR LPSOLTXH OD SpUGLGD GH OD FRQYRFDWRULD SDUD HO D\
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&$3E78/2 ,9

'H ODV SUXHEDV D UHDOL]DU SDUD FRPSUREDU ORV FRQRFLPLHC
SURUURJDU OD DXWRUL]DFLYQ HVSHFLDO TXH KDELOLWD SDUD F
WUDQVSRUWHQ PHUFDQFtDY SHOLJURVDV

$UWtFXORO . DV K)X $($ )I*. - 1o ${) [/ {-$ ¢
7RGR FRQGXFWRU TXH VROLFLWH OD DXWRUL]DFLYQ DGPLQLVWUI
DUWtFXOR R VX DPSOLDFLYQ GHEHUi GHPRVWUDU TXH SRVHH OR

FRPSUHQVLYQ \ ODVY DSWLWXGHYVY QHFHVDULDY SDUD FRQGXFLU YHKt
SHOLJURVDYVY 3DUD HOOR UHDOL]DUI XQD SUXHED WHYULFD FRP~Q \
FRQWURO GH FRQRFLPLHQWRY TXH YHUVDUIQ VREUH ORV WHPDV TXF

$UWtFXORO . KY[-*t ko ko ${) +-0 /$ C

7RGR HO TXH VROLFLWH OD DXWRUL]DFLYQ HVSHFLDO D TXH VH
DQWHULRU R VX DPSOLDFLYQ GHEHUi GHPRVWUDU DGHPiV TXH S
PHGLDQWH OD UHDOL]DFLYQ GH XQRV HMHUFLFLRY LQGLYLGXDOHV \
HO DQHI[R 9 &

SUWEIFXOR)/-*. ) '*. ,0 . - '$5-0)"' . +-0 . 4°'* % -$ $*. +-0/$ *.c

/IDV SUXHEDV WHYULFDV GH FRQWURO GH FRQRFLPLHQWRYV VF
H[IPHQHY TXH DWHQGLGDV ODV FLUFXQVWDQFLDV \ ODV SRVLELOL
-HIDWXUD 3URYLQFLDO GH 7UilLFR D OD TXH VH KXELHUD GLULJLGR (

/IRV HMHUFLFLRV SUIFWLFRVY LQGLYLGXDOHYV VREUH H[WLQFLYQ «
FDUJD \ GHVFDUJD \ DTXHOORV RWURYV FX\D QDWXUDOH]D OR UHTXLI
ODV LQVWDODFLRQHV \ FRQ ORV PHGLRV DXWRUL]DGRV TXH D SH
IRUPDFLYQ KD\DQ VLGR ILMDGRV SRU OD -HIDWXUD 3URYLQFLDO GH

/IRV GHPiV HMHUFLFLRV SUIFWLFRV LQGLYLGXDOHV WDOHV FRP
XWLOL]DFLYQ GH ORV GLVWLQWLYRYVY GH SUHVHxDOL]DFLYQ GH SHOL
IRUPDFLYQ WHyYyULFD HQ HO DXOD GRQGH VH LPSDUWDQ ODV FODVHYV

SUWLFXOR)1* /*-$ .c

&DGD VROLFLWXG GH SUXHEDV WHYyULFDV GH FRQWURO GH F
UHDOL]DU ODV SUXHEDV HQ GRV FRQYRFDWRULDV (QWUH FRQYRFD\
GHEHUiI PHGLDU PiV GH VHLV PHVHYV

/DV IHFKDV GH ODV SUXHEDV D TXH VH UHILHUH HO SiUUDIR DQWH
LQWHUHVDGR SRU OD -HIDWXUD 3URYLQFLDO GH 7UilLFR TXH KXELF
FXHQWD ODV SRVLELOLGDGHY GHO VHUYLFLR /D QR SUHVHQWDFLYQ
IHFKDV ILMDGDV GDUiIi OXJDU VDOYR FDVRV GHELGDPHQWH MXVYV
FRQYRFDWRULD

/IDV IHFKDV GH ORV HMHUFLFLRYV SUIFWLFRYV LQGLYLGXDOHV TXH
D OD TXH VH UHILHUH HO DUWtFXOR SIUUDIR VHIXQGR VHUIQ IL
FHQWUR GH IRUPDFLYQ SRU OD -HIDWXUD 3URYLQFLDO GH 7UilLFR D

$UWIFXOR-( - '$5 - ' . +-0 .c

/DV SUXHEDV WHYULFDV GH FRQWURO GH FRQRFLPLHQWRYV VH K
TXH HO DVSLUDQWH SRVHH XQRV FRQRFLPLHQWRY DGHFXDGRV &RQ
SRU SURFHGLPLHQWRYV LQIRUPiWLFRV 3DUD OD UHDOL]DFLYQ GH OD
7UIILFR IDFLOLWDUiI D ORV DVSLUDQWHY FXHVWLRQDULRV FX\DV SUF
HODERUDGD SRU OD 'LUHFFLYQ *HQHUDO GH 7UIILFR

(O Q~PHUR GH SUHJXQWDV GH ODV TXH HVWDUIQ IRUPDGRV ORV
LQGLFD HQ HO DQH[R 9, /DV SUHJXQWDV SRGUIQ WHQHU XQ JU
OHV SRGUi DVLJQDU XQD HYDOXDFLYQ GLIHUHQWH

/RV HMHUFLFLRV SUiFWLFRV LQGLYLGXDOHV VH UHDOL]DUIQ V

DGHFXDGDV R HQ HO DXOD GRQGH VH LPSDUWDQ ODV FODVHV WHyl
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DGHFXDGRV TXH UHTXLHUD OD QDWXUDOH]D GH OD SUXHED (Q V)
QHFHVDULD OD SDUWLFLSDFLYQ DFWLYD GH WRGRV \ FDGD XQR GH O

SUWLFXORS$!$S ${) 4 13" ) $ S +/$/0 ¢

/IDV SUXHEDV WHYyULFDV GH FRQWURO GH FRQRFLPLHQWRYV WDC
ODV HVSHFtILFDV \ ORV HMHUFLFLRV SUIFWLFRV LQGLYLGXDOHV VH
VXMHFLYQ D ORV FULWHULRY HVWDEOHFLGRY HQ HO DQH[R 9,

/DV SUXHEDV WHYULFDV GH FRQWURO GH FRQRFLPLHQWRYV VHUi
ORV IXQFLRQDULRY GH OD -HIDWXUD 3URYLQFLDO GH 7UilILFR TXH KX

/RV HMHUFLFLRV SUiFWLFRV LQGLYLGXDOHV VHUIQ FDOLILFDGR
IRUPDFLYQ HPSUHVD R HQWLGDG TXH KD\D LPSDUWLGR OD IRUPDFLYy
1R REVWDQWH OR GLVSXHVWR HQ HO DSDUWDGR DQWHULRU IX¢

GH 7UIilILFR R GH OD -HIDWXUD 3URYLQFLDO GH 7UilLFR TXH KXELF
SUHVHQFLDU H LQWHUYHQLU HQ OD YDORUDFLYQ \ FDOLILFDFLYQ GH

/D GHFODUDFLYQ GH DSWLWXG HQ ODV SUXHEDV GH FRQWUR
HMHUFLFLRV SUiFWLFRV LQGLYLGXDOHV SDUD REWHQHU R DPSOLD!
SHUtRGR GH YLJHQFLD GH VHLV PHVHV FRQWDGR GHVGH HO GtD
LQWHUHVDGR IXH GHFODUDGR DSWR HQ OD SUXHED R HMHUFLFLR GH

/D GHFODUDFLYQ GH DSWLWXG HQ ODV SUXHEDV R HQ ORV HMHUI
SURUURJDU OD YLJHQFLD GH OD DXWRUL]DFLYQ FDGXFDUi HQ OD PL
VH SUHWHQGH SURUURJDU

$UWtFXOR- ${) '. +-0 .c

(O WLHPSR GHVWLQDGR D OD UHDOL]DFLYQ GH ODV SUXHEDV WHy!
\ ORV HMHUFLFLRYV SUIFWLFRV VHUi HO TXH VH HVYWDEOHFH HQ HO D(

SUWLFXOR ) $*) .c

(VWDUiIQ H[HQWRYV GH UHDOL]DU OD SUXHED WHYULFD FRP~Q GH
FRPR ORV HMHUFLFLRV SUIFWLFRVY FRUUHVSRQGLHQWHV D GLFKI|
UHVSHFWLYDPHQWH ORV DUWtFXORYV \ ORV WLWXODUHV GH XQD
VROLFLWHQ VX DPSOLDFLYQ SDUD OD FRQGXFFLYyQ GH YHKtFXORV T
H[SORVLYRVY FODVH R PDWHULDY UDGLDFWLYDV FODVH R YHK
R XQLGDGHYVY GH WUDQVSRUWH TXH WUDQVSRUWHQ FLVWHUQDV R FR!

SUWEtFXOR"' . +-0 . - '$5 - + - +-*--*" - " 18" ) § " 0/*-%$5 ${)c

/IDV QRUPDVY HVWDEOHFLGDY HQ ORV DUWtFXORV \ VRQ L
FRQGXFWRUHYV TXH VLHQGR WLWXODUHV GH XQD DXWRUL]DFLYQ
VROLFLWHQ OD SUYUURJD GH VX YLIJIHQFLD SRU XQ QXHYR SHUtRGR C

(O QXHYR SHUtRGR GH YLJHQFLD GH OD DXWRUL]DFLYQ HVSHFL
IHFKDV LQGLFDGDV HQ HO DUWtFXOR

7E78/2 ,,,

'H ORV SHUPLVRV GH FRQGXFFLYyQ H[SHGLGRV SRU ODV (VFXHOTI
PLOLWDUHYVY \ GH OD 'LUHFFLYQ *HQHUDO GH OD 3ROLFtD \ GH (

SUWEFXOR 0 ' . 4 -")$.(*. 0/*-$5 *. + - 3+ $- + -($.*. *) 0 ${) 4
0/*-$5 ${) .+ $ '+ - *)0$-1 #F 0'*. ,0 /[-).+*/) (- )f .+ '$"-* .c

3RU HO OLQLVWUR GHO ,QWHULRU VH GHWHUPLQDUIQ ODV HVFXtE
'LUHFFLYQ *HQHUDO GH OD 3ROLFtD \ GH OD *XDUGLD &LYLO IDFXO
FRQGXFFLYyQ DVt FRPR OD DXWRUL]JDFLYQ HVSHFLDO SDUD FRQGX
PHUFDQFtDYVY SHOLJURVDV TXH SRGUIQ VHU FDQMHDGRV SRU VXV |
DUWtFXORV \ UHVSHFWLYDPHQWH
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/D IRUPDFLYQ LPSDUWLGD HQ ODV HVFXHODV \ RUJDQLVPRV D
DQWHULRU \ ODV SUXHEDV UHDOL]DGDV VH DMXVWDUIQ FRQ FDUIF
FDStWXORV ,,, \ ;9 GHO WtWXOR ,, VLQ SHUMXLFLR GH ODV HVSHF
QDWXUDOH]D PLOLWDU GH ORV YHKtFXORV \ TXH GHEHUIQ VHU W
DXWRUL]DFLYQ GH OD HVFXHOD X RUJDQLVPR 7DPELpPQ VH DMXVW
FDStWXOR ,,, ORV YHKtFXORVY PLOLWDUHY HPSOHDGRYV HQ ODV UHIH!
OR SHUPLWDQ VXV FDUDFWHUtVWLFDVY HVSHFLDOHYV \ ORV FULWHULTF
PDWHULDO DXWRPYYLO HQ ODV )XHU]DV $UPDGDV

(O 2UJDQLVPR $XWyQRPR -HIDWXUD &HQWUDO GH 7UIilLFR \ V)
SUHYLD OD FRUUHVSRQGLHQWH DXWRUL]DFLYQ GH OD GLUHFFLYQ
HVFXHODV IDFXOWDGDYV D TXH VH UHILHUH HO DSDUWDGR FRQ HO
SURJUDPDV REMHWLYRV \ PpWRGRVY HPSOHDGRV VRQ DGHFXDGRYV
FRQGXFFLYyQ \ VL ODV SUXHEDV GH DSWLWXG VH UHDOL]DQ FRQIRUP
VREUH WUIILFR FLUFXODFLYQ GH YHKtFXORV D PRWRU \ VHIXULGDG

SUWEIFXOR )% L+ (S *y 0 ${) 4 ' 0/*-$5 ${) .+ $ ' + -
*Y0 $- 1 #f 0'*. ,0 /- ).+*-/ ) (- )f .+ '$"-*. .c

(O FDQMH GH ORV SHUPLVRV GH FRQGXFFLYyQ TXHGDUiIi VXSHGLW
VLIXLHQWHY FLUFXQVWDQFLDYV

D 4XH HO WLWXODU GHO SHUPLVR WHQJD OD HGDG UHTXHULGD S
WUDWH GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR \
HQ HO DUWtFXOR SiUUDIRV D E \'G

E 4XH HO SHUPLVR KD\D VLGR H[SHGLGR SRU XQD HVFXHOD X =
'LUHFFLYQ *HQHUDO GH OD 3ROLFtD \ GH OD *XDUGLD &LYLO OHJID
SHUPLVRVY FDQMHDEOHYVY \ TXH VHD GH DOJXQD GH ODV FODVHV H
DXWRUL]DFLYQ GH DTXpOODV

F 4XH HO SHUPLVR TXH VH SUHWHQGH FDQMHDU VH HQFXHQWU
DQWLJ*HGDG VXSHULRU D OD TXH FRUUHVSRQGD SRU DSOLFDFLYQ Gl

G 4XH HO wWLWXODU GHO SHUPLVR VH KDOOH HQ VLWXDFLYQ GH D
PLOLWDU R SROLFLDO R QR KD\DQ WUDQVFXUULGR PiV GH VHLV PHVE

H (O SHUPLVR GH OD FODVH $ QR VH SRGUiIi FDQMHDU KDVWD TXH
WHQJD DO PHQRV GRV DxRV GH DQWLJ*HGDG

(O FDQMH GH OD DXWRUL]DFLYQ HVSHFLDO SDUD FRQGXFLU
PHUFDQFtDV SHOLJURVDV TXHGDUiIi VXSHGLWDGR D OD FRQFXU
FLUFXQVWDQFLDYV

D 4XH HO WLWXODU GH OD DXWRUL]DFLYQ OD FXiO GHEHUi HVWI
HVWDEOHFLGDV HQ HO DUWtFXOR G \ H

E 4XH VX WLWXODU SRVHD SHUPLVR GH FRQGXFFLYQ FLYLO RUGLC
XQ DXxR GH DQWLJ*HGDG (Q HO VXSXHVWR GH TXH HO SHUPLVR FL
GHEHUi WHQHUOD HO SHUPLVR PLOLWDU GH OD FODVH % GH TXH VHE

F 4XH OD DXWRUL]DFLYQ KD\D VLGR H[SHGLGD SRU XQD HVFXHOL
'LUHFFLYQ *HQHUDO GH OD 3ROLFtD \ GH OD *XDUGLD &LYLO OHJDOP]

G 4XH HO WLWXODU GH OD DXWRUL]DFLYQ VH KDOOH HQ VLWXD
2UJDQLVPR PLOLWDU R SROLFLDO R QR KD\DQ WUDQVFXUULGR PiV G
pVWD

6L HO WLWXODU GHO SHUPLVR R GH OD DXWRUL]DFLYyQ HVSHFL
REWHQHU HO SHUPLVR FLYLO HTXLYDOHQWH GHVSXpV GH ORV VHL
VHUYLFLR DFWLYR HO FDQMH GHEHUi VROLFLWDUVH HQ HO SOD]R
TXH FXPSOLy OD PHQFLRQDGD HGDG 6L GHVGH OD IHFKD HQ TXH F
IHFKD HQ TXH FXPSOLy OD HGDG KXELHUD WUDQVFXUULGR PiV GH X(
KDEHU VXSHUDGR ODV SUXHEDV HQ XQD HVFXHOD X 2UJDQLVPR PLOL
6L HO SHUPLVR GH FODVH $ DOFDQ]DVH OD DQWLJ*HGDG GH GR
PHVHVY GH KDEHU FHVDGR HQ HO VHUYLFLR DFWLYR HO FDQMH GH
VROLFLWDUVH HQ HO SOD]R GH VHLVY PHVHV FRQWDGR GHVGH HO GtC
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(O FDQMH GHO SHUPLVR GH FRQGXFFLYQ R GH OD DXWRUL]DFLYy(
FXDOTXLHU -HIDWXUD 3URYLQFLDO GH 7UiILFR XWLOL]DQGR SDUD
SURSRUFLRQDUi GLFKR 2UJDQLVPR D OD TXH VH DFRPSDxDUIQ ORYV ¢
HO DQHI[R ,,,

5HDOL]DGR HO FDQMH HO SHUPLVR R OD DXWRUL]DFLYQ FDQMHI
GH pVWRV VHUi HQYLDGR D OD HVFXHOD X 2UJDQLVPR TXH OR KXELF

SUWEFXOR-( ${) $(+ -/$ +*-' . .0 "' .*1$$ " . “$ fc

/DV HVFXHODV RILFLDOHV GH 3ROLFtD TXH FXHQWHQ FRQ DXWRL
GH 7UIiILFR SRGUIQ LPSDUWLU OD IRUPDFLYQ QHFHVDULD SDUD ¢
FRQGXFFLYQ GH ODV FODVHV $ \' $ SDUD VXV HIHFWLYRV SROLFLDO
DJHQWHVY IRUHVWDOHV X RWURV FROHFWLYRV SURIHVLRQDOHV F)
WXYLHUDQ DWULEXLGD

$ HIHFWRV GH OD REWHQFLYQ GHO SHUPLVR GH FRQGXFFLYQ
HVFXHODV RILFLDOHV GH 3ROLFtD D ODV TXH VH UHILHUH HO DSDU
VXV HIHFWLYRV SROLFLDOHV \ SDUD ORV FROHFWLYRV SURIHVLRQI
GHWDOODQ VLHPSUH TXH pVWRV VHDQ WLWXODUHV GH XQ SHUPLVF
$ UHVSHFWLYDPHQWH XQ FXUVR HVSHFtILFR WHyULFR \ SUIFWLFR
PtQLPD GH GRV DXxRV HQ OD FRQGXFFLYQ GH PRWRFLFOHWDV GH OD
OD REWHQFLYQ GHO SHUPLVR GH FRQGXFFLyQ GH ODV FODVHV $ R
SRU HO DUWtFXOR \

J)LQDOL]DGR HO FXUVR FXDQGR VH WUDWH GH OD REWHQFLYQ GH
FODVH $ ODV HVFXHODV VRPHWHUIQ D TXLHQHV OR KXELHUDQ VXS
FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ FLUFXODFLyQ |
HVWDEOHFLGD HQ HO DUWtFXOR UHDOL]DGD FRQ XQD PRWHF
FDUDFWHUtVWLFDV TXH VH LQGLFDQ HQ HO DQH[R 9,, (O FHUWLILFD
HVWD SUXHED VHUYLUi SDUD OD H[SHGLFLYyQ GHO FRUUHVSRQGLHQ
-HIDWXUD 3URYLQFLDO GH 7UilLFR GHO OXJDU HQ TXH UDGLTXH OD H

$GHPiV SDUD REWHQHU DTXHOORV SHUPLVRV GHEHUIQ WHQHU H
H[LJLEOH SDUD OD FODVH GH SHUPLVR GH TXH VH WUDWH

(O SHUPLVR GH OD FODVH $ TXH VH H[SLGD VyOR DXWRUL]DUi D F
GH ORV FROHFWLYRV D TXH VH UHILHUH HO DSDUWDGR KDVWD TXF
FDVR SRVHD HO LQWHUHVDGR WHQJD GRV DxRV GH DQWLJ*HGDG (\
SHUPLVR GH FRQGXFFLYQ PHGLDQWH HO FyGLJR QDFLRQDO FRUUHVS

6XSULPLGR

/D FRQFHVLYQ GHO SHUPLVR GH FRQGXFFLYQ TXHGDUi VXSHGLW
HVFXHODV SUHVHQWHQ DQWH OD 'LUHFFLYQ *HQHUDO GH 7UJlLF
FRUUHVSRQGLHQWHY FXUVRV FRQ LQGLFDFLYQ GH VXV FDUDFWHUtV\
VLVWHPD GH HYDOXDFLYQ \ ODV SUXHEDV TXH VH GHEDQ UHDOL]DU

7E78/2 ,9
'H ODV LQIUDFFLRQHV \ VDQFLRQHV

SUWEFXORI- $*) . 4 .) $*) .c

/IDV LQIUDFFLRQHY D ORV SUHFHSWRV GHO SUHVHQWH UHJODP
FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DUWtFXOR GHO WH[WR |
&LUFXODFLYQ GH 9HKtFXORYV D ORWRU \ 6HIJXULGDG 9LDO
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7E78/2 9
'HO 5HJLVWUR GH &RQGXFWRUHV H ,QIUDFWRUHV

$UWLtFXOR "$./-* XY 0 [*- . )l- [*- ¢

(O 5HIJLVWUR GH FRQGXFWRUHV H LQIUDFWRUHYV D TXH VH UHI
DUWLFXODGR GH OD /H\ VREUH 7UilLFR &LUFXODFLYQ GH 9HKtFXOR
OOHYDGR \ JHVWLRQDGR SRU OD 'LUHFFLYQ *HQHUDO GH 7UIILFR

(Q HO 5HIJLVWUR GH FRQGXFWRUHV H LQIUDFWRUHVY VH UHFRJ
DXWRPDWL]DGD ORV GDWRYV GH FDUIFWHU SHUVRQDO GH ORV VROLF
DGPLQLVWUDWLYDYV SDUD FRQGXFLU DVt FRPR VX FRPSRUWDPLH
UHODFLRQDGRV FRQ HO WUIILFR \ OD VHJIJXULGDG YLDO FRQ OD ILQ
SRU ORV WLWXODUHVY GH ODV DXWRUL]DFLRQHV DGPLQLVWUDWLY
SUHYLVWDV SRU OD QRUPDWLYD YLJHQWH

(O WLWXODU GHO yUJDQR UHVSRQVDEOH GHO 5HJLVWUR R ILF
PHGLGDV GH JHVWLYQ \ RUJDQL]DFLYQ TXH VHDQ QHFHVDULDV SDU
FRQILGHQFLDOLGDG VHJXULGDG H LQWHJULGDG GH ORV GDWRYV D7’
HILVWHQWHYV HQ HO 5HJLVWUR \ VX XVR SDUD ODV ILQDOLGDGHV SDL

6HUIQ GH DSOLFDFLYQ DO 5HJLVWUR ODV PHGLGDV GH VHJXULG

5HJODPHQWR GH GHVDUUROOR GH OD /H\ 2UJIiQLFD GH GH
5HDO 'HFUHWR GH GH GLFLHPEUH
$UWtFXOR/*. ,0 # ) 1$"0- - ) ' "$./-*c

(Q HO 5HILVWUR GH FRQGXFWRUHV H LQIUDFWRUHV ILIXUDUIQ OR)

D 1RPEUH DSHOOLGRV QDFLRQDOLGDG \ GRPLFLOLR GHO WLWXO
VX 'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG VL HV HVSDXxRO R HQ VX F
(IWUDQMHUR

E )HFKD OXJDU GH QDFLPLHQWR \ VH[R GHO WLWXODU GH OD DXW

F &0ODVHV GH SHUPLVR R OLFHQFLD GH FRQGXFFLYQ \ RWUDV DX
GRFXPHQWRV QHFHVDULRV SDUD FRQGXFLU R UHODFLRQDGRV FRQ O

G &RQGLFLYQ GH SURIHVLRQDO GH OD HQVHxDQ]D GH OD FRQC
SVLFYORJR IRUPDGRU HQ FXUVRV GH VHQVLELOL]DFLYQ \ UHHGXFDF

H +LVWRULDO \ UHVXOWDGRV GH ODV GLVWLQWDV SUXHEDV GH
DXWRUL]DFLRQHYV DGPLQLVWUDWLYDV SDUD FRQGXFLU

| +LVWRULDO PHQFLRQHV \ SHUtRGRV GH YLJHQFLD GH ODYV
GRFXPHQWRYV TXH DXWRULFHQ D FRQGXFLU

J OHQFLRQHV LQFLGHQFLDV UHVWULFFLRQHV \ OLPLWDFLRQH
DXWRUL]DFLYQ OD SHUVRQD WLWXODU GH pVWD HO YHKtFXOR R OD

K ,GHQWLILFDFLYyQ GHO VHUYLFLR VDQLWDULR R FHQWUR GH
H[SORUDFLYQ GHO FRQGXFWRU \ HPLWLYy HO FRUUHVSRQGLHQWH L
FRPR HO UHVXOWDGR ILQDO GH GLFKR LQIRUPH

L &RQGHQDV MXGLFLDOHV TXH DIHFWHQ D OD DXWRUL]DFLYQ DG
VDQFLRQHV DGPLQLVWUDWLYDV TXH VHDQ ILUPHV LPSXHVWDV SRU L

M 1XOLGDG R OHVLYLGDG SpUGLGD GH YLJHQFLD SURFHVRV \ VI
FDXWHODUHV DGRSWDGDV \ HQ VX FDVR OD LQWHUYHQFLYQ GH O
SDUD FRQGXFLU

N &UpGLWR GH SXQWRV GH TXH VH GLVSRQH

O 5HVXOWDGR GHO FXUVR GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ
PLVPR

P JHFKD GH OD UHVROXFLYyQ GHQHJDQGR HO FDQMH VROLFLWDGR
KD\D H[SHGLGR HO SHUPLVR

Q 2WUDV LQFLGHQFLDV UHODFLRQDGDV FRQ ODV DXWRUL]JDFLRQH

$UWLFXOR/ ($ )/* 4 .${) /*.c

(O WUDWDPLHQWR \ OD FHVLYQ GH ORV GDWRV FRQWHQLGRV H
GLVSXHVWR HQ OD /H\ 2UJIiQLFD GH GH GLFLHPEUH GH 3l
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&DUIFWHU 3HUVRQDO \ VX 5HJODPHQWR GH GHVDUUROOR DSUREDGF
GH GLFLHPEUH
IRV GDWRV GHO 5HJLVWUR TXH HQ QLQJ~Q FDVR WHQGUI FDUIiF
REMHWR GH FHVLYQ FXDQGR DVt OR DXWRULFH XQD QRUPD FRQ UDQ.
(Q SDUWLFXODU OD FHVLYyQ D RWUDV $GPLQLVWUDFLRQHYV 3~EOLI
obv PLVPDV HMHU]DQ FRPSHWHQFLDV VREUH WUIILFR FLUFXODFLYQ
YLDO R FXDQGR OD FHVLYyQ VH UHDOLFH HQ HO PDUFR GH OD QF
UHJXODGRUD GH OD IXQFLYQ HVWDGtVWLFD S~EOLFD

SUWtFXOR- #*. "*O8) - . *.c

/RV LQWHUHVDGRY SRGUIiQ HMHUFLWDU DQWH HO 5HJLVWUR ORV
FDQFHODFLYQ X RSRVLFLYQ SUHYLVWRY HQ ODV QRUPDV YLIJHQWHV |
/D 'LUHFFLYQ *HQHUDO GH 7UilILFR SRGUi IDFLOLWDU DO LQWHUF
GHO FRQWHQLGR GHO 5HJLVWUR \ HQ SDUWLFXODU GH VX VDOG
WHOHPiIWLFRV (Q HVWH FDVR VH DGRSWDUIQ ODV PHGLGDV TXH SHL
DIHFWDGR WDOHV FRPR OD UHPLVLYQ DO PLVPR GH XQD FODYH GH L

'LVSRVLFLYQ DGLFLRQPO S$SULPHWBDO ${) $ F(*/*- . 3+ $ . *)
) -$*-$ RVE ) LS. () ) - XY 0 [*- b +-*  x 4%
' . /* ==8E7??=b 96 ( 4*c

/DV OLFHQFLDVY GH FRQGXFFLYQ GH FLFORPRWRUHYV H[SHGLGDV FF
YLIJRU GHO 5HJODPHQWR *HQHUDO GH &RQGXFWRUHV DSUREDGR SR
GH PD\R HVWDUIQ VXMHWDV D ORV SHUtRGRV GH YLJHQFLD TXH VH |
SUHVHQWH UHJODPHQWR

'LVSRVLFLYQ DGLFLRQD® YHJIXOGDc

$ HIHFWRV GH OD DSOLFDFLYQ GHO SUHVHQWH UHJODPHQWR VH H
HO OXJDU HQ HO TXH SHUPDQH]FD XQD SHUVRQD KDELWXDOPHQWH
RFKHQWD \ FLQFR GtDV SRU FDGD DxR QDWXUDO GHELGR D YtQFXO]
HQ HO FDVR GH XQD SHUVRQD VLQ YtQFXORV SURIHVLRQDOHV GHI
LQGLTXHQ XQD UHODFLYQ HVWUHFKD HQWUH GLFKD SHUVRQD \ HO O.

1R REVWDQWH OD UHVLGHQFLD QRUPDO GH XQD SHUVRQD FX\RV
VLWXDGRV HQ XQ OXJDU GLIHUHQWH GHO GH VXV YtQFXORV SHUVRQ
D SHUPDQHFHU DOWHUQDWLYDPHQWH HQ GLIHUHQWHY OXJDUHV VL)
FRQVLGHUD VLWXDGD HQ HO OXJDU DO TXH OH XQDQ VXV YtQFXORYV
GLFKR OXJDU GH XQD IRUPD UHJXODU (VWD ~OWLPD FRQGLFLYQ Q
SHUVRQD SHUPDQH]FD HQ XQ (VWDGR SDUD GHVHPSHxDU XQD P
GHWHUPLQDGD /D DVLVWHQFLD D XQD XQLYHUVLGDG R HVFXHOD
UHVLGHQFLD QRUPDO

(Q WRGR FDVR ~QLFDPHQWH VH HQWHQGHUiIi SRU UHVLGHQFLD
(VSDXxD HQ VLWXDFLYyQ UHJXODU TXH GHEHUi VHU GHELGDPHQWH D
GLVSXHVWR HQ OD /H\ 2UJIiQLFD GH GH HQHUR VREUH GHULHI
HIWUDQMHURYV HQ (VSDxD \ VX LQWHJUDFLYQ VRFLDO

'LVSRVLFLYQ DGLFLRQDO)WHUFHUD! /0- . -*1%$) $ ' . -01$ *c

6H HOWHQGHUiIi TXH WRGDV ODV UHIHUHQFLDV UHDOL]DGDV HQ |
BURYLQFLDO GH 7UilLFR LQFOX\HQ WDPELpQ D ODV -HIDWXUDV /RFD(
&HXWD \ OHOLOOD

'LVSRVLFLYQ DGLFLRQDO HXDUWD * ( )*- .c

$ ORV HIHFWRY GHO SUHVHQWH UHJODPHQWR VH HQWHQGHUI SRU
ORV TXH VH GHWHUPLQDQ FRPR WDOHV HQ HO 5HDO 'HFUHWR
FRQGLFLRQHV GH VHIXULGDG HQ HO WUDQVSRUWH HVFRODU \ GH PH
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'LVSRVLFLYQ DGLFLRODD $SFXLQW.3 . 4 A S LT I
* $. + $ ¢

(Q WRGRV ORV iPELWRY UHJXODGRYVY HQ HO SUHVHQWH UHJODPHC
H[LJLGRVY SRU ODV GLVSRVLFLRQHVY UHODWLYDVY D OD DFFHVLELOL
GLVFDSDFLGDG

'LVSRVLFLYQ DGLFLR/®GD® VMH[WDc

/IDV GLVSRVLFLRQHVY FRQWHQLGDV HQ HVWH UHJODPHQWR TXH DIH
SHUVRQDOHY VH DSOLFDUIQ GH DFXHUGR FRQ OR GLVSXHVWR HQ OI
GLFLHPEUH GH 3URWHFFLYQ GH 'DWRV GH &DUiIFWHU 3HUVRQDO

'LVSRVLFLYQ DGLFLRQDO Y®/SWLPD

(O 5HLQR GH (VSDxD SUHVWDUiI D\XGD D RWURV (VWDGRV PLHPE!
OD DSOLFDFLYyQ GH OD '"'LUHFWLYD &( GHO 3DUODPHQWR (XUR
GLFLHPEUH GH VREUH HO SHUPLVR GH FRQGXFFLYQ H LOQWHUFL
SHUPLVRV TXH KD\D H[SHGLGR FDQMHDGR VXVWLWXLGR UHQRYDGF
D OD UHG GHO SHUPLVR GH FRQGXFFLYyQ GH OD 8QLYyQ (XURSHD HVWI

/ID UHG WDPELpQ SRGUi VHU XWLOL]DGD DO REMHWR GH LQWHUF
FROQWURO SUHYLVWRY HQ OD OHJLVODFLYQ GH OD 8QLYyQ (XURSHD

(O WUDWDPLHQWR GH GDWRYV SHUVRQDOHV FRQWHPSODGR HQ
OOHYDUi D FDER H[FOXVLYDPHQWH FRQ HO ILQ GH DSOLFDU HVWH U
QRUPDWLYD TXH WUDQVSRQJD OD 'LUHFWLYD 8¢ GHO 3DUODP
GH GH PDU]R GH SRU OD TXH VH IDFLOLWD HO LQWHUFDPELR
VREUH ODV LQIUDFFLRQHV GH WUIILFR HQ PDWHULD GH VHJXULGDG
B3BDUODPHQWR (XURSHR \ GHO &4RQVHMR GH GH MXOLR GH UHO
OD IRUPDFLYQ FRQWLQXD GH ORV FRQGXFWRUHY GH GHWHUPLQDGRYV
GH PHUFDQFtDV R GH YLDMHURY SRU FDUUHWHUD

7TRGR WUDWDPLHQWR GH GDWRV SHUVRQDOHV HIHFWXDGR HC

&(\ &( VH UHDOL]DUiI GH FRQIRUPLGDG FRQ HO 5HJODPH
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR *HQHUDO GH 3URWHFFI

GH GH GLFLHPEUH GH 3URWHFFLYQ GH 'DWRV 3HUVRQDOHV
GLIJLWDOHV \ VROR WHQGUIQ DFFHVR D OD LQIRUPDFLYQ ODV DXWR
GH OD DSOLFDFLYyQ \' FRQWURO GHO FXPSOLPLHQWR GH ODV 'LUI
GLVSRVLFLYQ DGLFLRQDO VLQ SHUMXLFLR GH ODV FRPSHWHQFLLI
FRUUHVSRQGDQ D OD $JHQFLD (VSDxROD GH 3URWHFFLYQ GH 'DWRYV

'LVSRVLFLYQ DGLFLRQDOS$SREWDYB ) $ Y0 ${) 3+ $*. )
(0)$ . O/{)*( . *)')"0 *I$ $ ' +-*+$ c

'H DFXHUGR FRQ OR GLVSXHVWR HQ OD 'LVSRVLFLYQ DGLFLRQDO |
/H\ VREUH 7UilLFR &LUFXODFLYQ GH 9HKtFXORV D ORWRU \ 6HJXULC(
WHQJDQ VX GRPLFLOLR HQ DOJXQD GH ODV &RPXQLGDGHV $XWyQR
FRRILFLDO VH OHV H[SHGLUi HO SHUPLVR R OD OLFHQFLD GH FRQG
FDVWHOODQR HQ GLFKD OHQJXD

'LVSRVLFLYQ DGLFLR®DOQ JQR¥HQD -/$!$ * +/$/0 +-*1 .$*) 'c

(O FYGLJR FRPXQLWDULR DFUHGLWDWLYR GHO FXPSOLPLHQWR
FHUWLILFDGR GH DSWLWXG SURIHVLRQDO SUHYLVWD HQ HO DUWLtF
VXVWLWXLUiIi SRU OD WDUMHWD GH FXDOLILFDFLYQ GHO FRQGXFWRU
DQH[R 9, GHO 5HDO 'HFUHWR GH GH MXOLR SRU HO TXH '
LQLFLDO \ OD IRUPDFLYQ FRQWLQXD GH ORV FRQGXFWRUHV GH GHW
WUDQVSRUWH SRU FDUUHWHUD
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'LVSRVLFLYQ DGLFLRQPO $GHPFLPD*. - #*. - *)* $ *. ) ' 4 77E866=k
88  %0)$*Db U -{)$ F rL $00 ). . o1 $*. . '$ *.c

IRV GHUHFKRY UHFRQRFLGRY HQ HO DUWtFXOR GH OD /H\
(OHFWUYQLFR GH ORV &LXGDGDQRV D ORV 6HUYLFLRV 3~EOLFRV SR
SURFHGLPLHQWRY \ DFWXDFLRQHYV TXH VH UHJXODQ HQ HO SUHVHC
SOD]RV HVWDEOHFLGRY HQ OD GLVSRVLFLYQ ILQDO WHUFHUD GH OD

'LVSRVLFLYQ DGLFLRQDO XQGpE{PD +- . )/ - + - ' )%
+ (%% *) 0 ${) 3+ $ *. H4*-' . .0 ' .4 -")S.(*. ($'$/ - .4 ' $-
y - ' *'$f 4 ' 0-8% $1$'c
1R VH REOLJDUiI D OD SUHVHQWDFLYQ GH ORV GRFXPHQWRYV H[LJ
SiUUDIR GHO DSDUWDGR O GHO $QH[R ,,, "RFXPHQWDFLYQ S|

DXWRUL]DFLRQHV® HQ HO PRPHQWR HQ TXH HVWp RSHUDWLYD OD L¢
HQWUH ODV (VFEXHODV \ 2UJDQLVPRY OLOLWDUHV \ GH OD 'LUHFFLY!
*XDUGLD &LYLO FRQ OD 'LUHFFLYQ *HQHUDO GH 7UIilILFR

'LVSRVLFLYQ WUDQVLWRABID' BYLPHUD-($.*. 4 '$ ) $ . ) 0 ${)
3+ $ %, %) )/ -$*-$ C)- ) 1$"*- ' . [* ==8®E7??=b 96
+*- ' 0 . +-0 NG YA T ¥) 0 /*- .c

/JRV SHUPLVRV \ ODV OLFHQFLDV GH FRQGXFFLYQ H[SHGLGRV FF
HQ OD QRUPDWLYD DQWHULRU DO 5HDO 'HFUHWR GH GH
YiOLGRV HQ ODV PLVPDV FRQGLFLRQHV TXH IXHURQ H[SHGLGRV KD
YLJHQFLD VLQ QHFHVLGDG GH VHU VXVWLWXLGRV SRU ORV PRGI
UHJODPHQWR /D VXVWLWXFLYQ QR VH UHDOL]DUi KDVWD TXH FRQ R
R GH FXDOTXLHU RWUR WUiPLWH UHJODPHQWDULR SURFHGD H[SF
FRQGXFFLYQ HQ HO QXHYR PRGHOR

/JRV SHUPLVRV \ ODV OLFHQFLDV GH FRQGXFFLYQ D TXH VH UH|
HTXLYDOGUIQ

D (O SHUPLVR GH OD FODVH $ DO GH OD FODVH $ VL ELHQ DXW
VLQ VLGHFDU GH KDVWD FPd SRWHQFLD Pi[LPD GH N: \ XQD Ul
VXSHULRU D N: NJ

E (O SHUPLVR GH OD FODVH $ DO GH OD FODVH $

F (O SHUPLVR GH OD FODVH % DO GH OD FODVH %

G 6XSULPLGD

H (O SHUPLVR GH OD FODVH & TXH DXWRUL]D D FRQGXFLU FD

DXWRUL]DGD QR VXSHULRU D NJ DO GH OD FODVH &
I (O SHUPLVR GH OD FODVH & TXH DXWRUL]D D FRQGXFLU WXU
Pi[LPD DXWRUL]DGD VXSHULRU D NJ\ TXH QR H[FHGDQ GH N

J (O SHUPLVR GH OD FODVH & D ORV GH ODV FODVHV &\ & (

K (O SHUPLVR GH ODV FODVHV & \ & FRPSOHPHQWDGR FRQ HO G}
OD FODVH ' ( SDUD ORV FRQGXFWRUHV TXH HVWpQ HQ SRVHVLYQ Gt

L (O SHUPLVR GH OD FODVH % FRPSOHPHQWDGR FRQ HO GH OD F(

M (O SHUPLVR GH OD FODVH % FRPSOHPHQWDGR FRQ HO GH OD F

N (O SHUPLVR GH OD FODVH & FRPSOHPHQWDGR FRQ HO GH OD F!
WXULVPRV \ FDPLRQHV GH KDVWD NJ GH PDVD Pi[LPD DXWRUL
HQIJDQFKDGR GH PiV GH NJ GH PDVD Pi[LPD DXWRUL]DGD DO GH O

O (O SHUPLVR GH OD FODVH & TXH DXWRUL]D D FRQGXFLU FDPI
PDVD Pi[LPD DXWRUL]DGD FRPSOHPHQWDGR FRQ HO GH OD FODVH (

P (O SHUPLVR GH OD FODVH % 7% TXH DXWRUL]D D FRQGXFLU W
DXWRPRWUL] D OD OLFHQFLD GH FRQGXFFLyQ TXH DXWRUL]D D
DJUtFRODV DXWRSURSXOVDGRYV DXQTXH VX PDVD R GLPHQVLRQHV |
GH ORV OtPLWHV HVWDEOHFLGRY SDUD ORV YHKtFXORV RUGLQDULR
YHKtFXORV

Q /D OLFHQFLD GH FRQGXFFLYQ GH FLFORPRWRUHYV DO SHUPLVR
D ODV OLFHQFLDYV TXH DXWRUL]DQ D FRQGXFLU YHKtFXORV SDUD S
YHKtFXORVY HVSHFLDOHYV DJUtFRODV DXWRSURSXOVDGRV \ VXV FRQN
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Pi[LPDV QR H[FHGDQ GH ORV OtPLWHV HVWDEOHFLGRV SDUD ORV YH
UHJXODGRUDV GH ORV YHKtFXORV R DXQTXH VX YHORFLGDG Pi[LPD ¢
NP K

'LVSRVLFLYQ WUDQVLWRO$D 'JHIXQGD-($.*. 4 '$ ) $ . *) 0 ${)
3+ 0§ . *)Iro( 0)* U G S X WY A U WAL R G U A W
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/RV SHUPLVRV \ ODV OLFHQFLDV GH FRQGXFFLYQ H[SHGLGRV FR
SUHYLVWRY HQ HO 5HJODPHQWR *HQHUDO GH &RQGXFWRUHV DS
GH GH PD\R FRQWLQXDUIQ VLHQGR YiOLGRV HQ ODV PLVPD
H[SHGLGRV KDVWD TXH ILQDOLFH VX SHUtRGR GH YLJHQFLD VLQ QH
PRGHOR GH SHUPLVR R GH OLFHQFLD GH FRQGXFFLYQ UHJXODGR HQ
/D VXVWLWXFLYQ QR VH UHDOL]DUi KDVWD TXH FRQ RFDVLyQ GH
FXDOTXLHU RWUR WUiPLWH UHJODPHQWDULR SURFHGD H[SHGLU HO
HQ HO QXHYR PRGHOR
&XDQGR OD VXVWLWXFLYQ WHQJD OXJDU FRQ RFDVLYQ GH VX SUyL
SHUPLVR R OLFHQFLD GH FRQGXFFLYQ SRU HO QXHYR PRGHOR \ VX
FRUUHVSRQGD GH DFXHUGR FRQ OR GLVSXHVWR HQ HVWH UHJODPH
OXJDU SRU FXDOTXLHU WUiPLWH TXH QR VHD OD SUYUURJD GH VX Y
OLFHQFLD GH FRQGXFFLYQ HQ HO QXHYR PRGHOR VL ELHQ FRQVHU’
WXYLHUD DVLJQDGR
/JRV SHUPLVRV \ ODV OLFHQFLDV GH FRQGXFFLYQ D TXH VH UHI
HTXLYDOGUIQ

D (O SHUPLVR GH OD FODVH $ DO GH OD FODVH $ VL ELHQ DXW
VLQ VLGHFDU GH KDVWD FPO SRWHQFLD Pi[LPD GH N: \ XQD Ul
VXSHULRU D N: NJ

E (O SHUPLVR GH OD FODVH $ OLPLWDGR D OD FRQGXFFLYyQ GH PF
KDVWD N: R XQD UHODFLYQ SRWHQFLD SHVR GH KDVWD N: NJ
FRQ XQD UHODFLYQ SRWHQFLD SHVR GH KDVWD N: NJ DO GH OD I
FRQGXFFLYQ GH PRWRFLFOHWDYV VXSHULRUHY D ODV LQGLFDGDV KD
GRV DxRV GHVGH TXH DTXpO IXHUD H[SHGLGR

F 6XSULPLGD

G /D OLFHQFLD GH FRQGXFFLYQ GH FLFORPRWRUHYVY DO SHUPLVR

H /D OLFHQFLD TXH DXWRUL]D D FRQGXFLU YHKtFXORYV SDUD SHU
OD OLFHQFLD TXH DXWRUL]D D FRQGXFLU YHKtFXORY SDUD SHUVRQD

| /D OLFHQFLD SDUD FRQGXFLU YHKtFXORV HVSHFLDOHV DJUtF
FROQOMXQWRY D OD OLFHQFLD SDUD FRQGXFLU YHKtFXORYVY HVSHFLDGQC
FROQMXQWRY VL ELHQ DXWRUL]DUi VX FRQGXFFLYQ DXQTXH VX YHO|
H[FHGD GH NP K

'LVSRVLFLYQ WUDQVLWRUBED WHYPHSD) $ (K I*- L4+ (S5 .
.. 74 8¢

4XLHQHY D OD HQWUDGD HQ YLJRU GH HVWH UHJODPHQWR VHDC(
FRQGXFFLYQ GH FLFORPRWRUHV R GH XQ SHUPLVR GH FRQGXFFLYQ G
FRQ DQWHULRULGDG D OD HQWUDGD HQ YLJRU GHO 5HJODPHQWR *|

SRU HO 5HDO '"HFUHWR GH GH PD\R HVWDUIQ DXWRUL]DGRYV
WUDFWRUHYV DJUtFRODV \ PiTXLQDV DJUtFRODV DXWRPRWULFHV FX
H[FHGD GH NJ \ FX\D YHORFLGDG Pi[LPD DXWRUL]DGD QR H[FHGD

QR OOHYHQ UHPROTXH

'LVSRVLFLYQ WUDQVLW(@ULD FRDUWED) ' '. 7w x - ./-$)"$ *c

4XLHQHY D OD HQWUDGD HQ YLJRU GH HVWH UHJODPHQWR VHD
FRQGXFFLYQ GH OD FODVH % 7$¢ UHVWULQJLGR SDUD OD FRQGXF
DXWRPRWULFHYV DJUtFRODY DO TXH VH UHIHUtDQ ORV DUWtFXORYV
GH OD &LUFXODFLYQ DSUREDGR SRU '"HFUHWR GH GH VHSWLHPEU
SDUD FRQGXFLU YHKtFXORV HVSHFLDOHYV DJUtFRODV DXWRSURSXO\
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PDVD R GLPHQVLRQHV Pi[LPDV DXWRUL]DGDV H[FHGDQ GH ORV OtP
YHKtFXORV RUGLQDULRV R DXQTXH VX YHORFLGDG Pi[LPD SRU FRQV\

'LVSRVLFLYQ WUDQVLW®ULD THLQWD) ' ' . c

4XLHQHV D OD HQWUDGD HQ YLJRU GH HVWH UHJODPHQWR VHD:
FRQGXFFLYQ GH OD FODVH % SRGUIQ FRQGXFLU YHKtFXORV HVSHFLD
FX\D YHORFLGDG Pi[LPD QR H[FHGD GH NP K FRQ LQGHSHQGHQF
Pi[LPD DXWRUL]DGD

'LVSRVLFLYQ WUDQVLWRWOLD MH[WD0/$'$5) ) '. +-0 . *) -
+/$/0 . 4 *(+*-/ ($ )/*.c

6LQ SHUMXLFLR GH ODV HVSHFLDOLGDGHYVY TXH VH UHFRJHQ F
YHKtFXORV TXH D OD HQWUDGD HQ YLJRU GHO SUHVHQWH UHJODPH
FROQOWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY SDUD OD REWHQF
FRQGXFFLYQ \ QR FXPSODQ ORV UHTXLVLWRYV SUHYLVWRV HQ pVW]I
GLFKDV SUXHEDV GXUDQWH GLH] DxRV D SDUWLU GH VX HQWUDGD H
HVYWpQ SURYLVWRYV GH UHSRVDFDEH]DV TXH SRGUIQ VHJXLU XWLOL]
DxRV D SDUWLU GH VX HQWUDGD HQ YLJRU

/IDV PRWRFLFOHWDV TXH VH XWLOL]DQ HQ ODV SUXHEDV SDUD (
FODVHV $¢ \'$ GDGDV GH bOWD HQ ODV HVFXHODV R VXV VHFFLRQHYV
GH TXH QR UH~-QDQ ORV UHTXLVLWRY SUHYLVWRYV HQ HO DQH[R
OR TXH VH UHILHUH D ODV FDUDFWHUtVWLFDV GH ODV UXHGDV S
SUXHEDV SDUD OD REWHQFLYQ GHO SHUPLVR GH ODV FODVHV $ \ $

$VLPLVPR ORV XWLOL]DGRV HQ ODV SUXHEDV GH FRQWURO GH D!
OD REWHQFLYQ GHO SHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV % (
( '\ ( GDGRV GH DOWD HQ ODV HVFXHODV R VXV VHFFLRQHV FRQ
GH TXH QR UH~QDQ ORV UHTXLVLWRYV H[LJLGRVY HQ HO FLWDC(
XWLOL]JIQGRVH HQ GLFKDV SUXHEDV KDVWD HO GH VHSWLHPEUH GFH

'LVSRVLFLYQ WUDQVLWR(@$)D*YpEWLPD

(O SHUVRQDO H[DPLQDGRU HQFDUJDGR GH OD FDOLILFDFLYQ G&t
DSWLWXGHV \ FRPSRUWDPLHQWRY TXH YHQJD GHVHPSHXDQGR HVWD
HQWUDGD HQ YLJRU GHO DQH[R 9,,, SRGUiIi VHIJXLU UHDOL]IiQGROD D-
HVWDEOHFLGRVY HQ ORVY DSDUWDGRV $ \ % GH GLFKR DQH[R 1R |
HMHUFLHQGR HVWD DFWLYLGDG GHEHUIi VRPHWHUVH D ORV UHTXL
IRUPDFLYQ SHULYGLFD HVSHFLILFDGRY HQ VX DSDUWDGR '

'LVSRVLFLYQ WUDQVLWRULD -RBWDYD ${) + - '*. + -($.*. ) 0 ${)
N 7R
(O OtPLWH GH UDGLR GH DFFLYQ GH NLOyPHWURV SDUD ORV S
FODVHV ' \ ' HVWDEOHFLGR HQ HO DUWtFXOR GHO 5HJODPHQW
DSUREDGR SRU 5HDO 'HFUHWR GH GH PD\R DSOLFDEOF
FRQGXFFLYQ GH HVDV FODVHV REWHQLGRY KDVWD HO GH VHSWLHF
QDFLRQDO D TXH VH UHILHUH OD 2UGHQ ,17 GH GH GLFL

VH FRQVLJQDUiIi DTXpOOD HQ HO SHUPLVR GH FRQGXFFLYQ TXHGDUif
VHxDODGD

'LVSRVLFLYQ WUDQVLWRUSD QR H® D ) 0 ${) LC
6XSULPLGD

'LVSRVLFLYQ WUDQVLWRISLDS$GPFLPD+-0 .c
6XSULPLGD
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'LVSRVLFLYQ WUDQVLWR#UED X{QGpFLP® 1 . - [/ -f./$ . © 4.0
*)* $($ )/*.C

(O Q~PHUR GH SUHJXQWDV SODQWHDGDV \ GH SRVLEOHV UHVSXHV
HO DUWtFXOR \ HO DQH[R 9, % DVt FRPR ORV FULWHULRV C
DUWtFXOR \ HO DQH[R 9, % GHO UHJODPHQWR VH DSOLFDUIQ
D SDUWLU GH OD IHFKD TXH VH ILMH SRU 2UGHQ GHO OLQLVWUR GHO
'LVSRVLFLYQ WUDQVLWRULD GXR@pFIPD

(O DQH[R 9,,, VH DSOLFDUIi HO GH HQHUR GH

$1(;2 ,
3HUPLVR GH FRQGXFFLYQ GH OD 8QLYyQ (XURSHD

X * x4 %) )$ o+ (S ¥ 0 ${) ' )${) 0-*+
/DV FDUDFWHUtVWLFDV ItVLEDV GH OD WDUMHWD FRUUHVSRQC
FRQGXFFLYQ VHUIQ FRQIRUPHV D ODV QRUPDV ,62 H ,62

(O SHUPLVR FRQVWDUiI GH GRV FDUDV
/D SiJLQD FRQWHQGUi

« OD PHQFLYQ "3HUPLVR GH &RQGXFFLYQ® HQ OHWUDV PD\~VFXO

- OD PHQFLYQ "'5HLQR GH (VSDxD®

« /D OHWUD ( FRPR VLJQR GLVWLQWLYR GH (VSDxD LPSUHVD H
D]XO URGHDGR GH GRFH HVWUHOODV DPDULOODYV

- ODV LQIRUPDFLRQHV HVSHFtILFDV GHO SHUPLVR H[SHGLGR
VLIXLHQWH PRGR

HO ORV DSHOOLGR V GHO WLWXODU
HO QRPEUH GHO WLWXODU
OD IHFKD \ HO OXJDU GH QDFLPLHQWR GHO WLWXODU

D OD IHFKD GH H[SHGLFLYyQ GHO SHUPLVR
E OD IHFKD GH H[SLUDFLYQ GH OD YDOLGH] DGPLQLVWUDWLYD GH
F OD GHVLJQDFLYQ GH OD DXWRULGDG H[SHGLGRUD

HO Q~-PHUR GH SHUPLVR

OD IRWRJUDItD GHO WLWXODU

OD ILUPD GHO WLWXODU

ODV FDWHJRUtDY GH YHKtFXORV TXH HO WLWXODU WLHQH GHUH

« /D PHQFLYQ "ORGHOR GH OD 8QLYQ (XURSHD® DVt FRPR OD |
FRQGXFFLYQ® HQ ODV GHPiV OHQJXDV GH OD 8QLYyQ (XURSHD LPSU
VLUYDQ GH IRQGR GHO SHUPLVR DGHPiV GH HQ IRUPD WHQXH HO H

/D SiJLQD FRQWHQGUi

. ODV FDWHJRUtDV GH YHKtFXORV TXH HO WLWXODU WHQJD GF
/D IHFKD GH OD SULPHUD H[SHGLFLYyQ GH FDGD FDWHJRULt
WUDQVFULELUVH DO QXHYR SHUPLVR HQ WRGD VXVWLWXFLYQ R LQW
OD IHFKD VH HVFULELUi FRQ GRV GtJLWRV \ SRU HO RUGHQ VLJXLHQ\
/D IHFKD GH H[SLUDFLYQ GH YDOLGH] GH FDGD FDWHJRUtD FI
HVFULELUi FRQ GRV GtJLWRV \ SRU HO RUGHQ VLJXLHQWH GtD PHV D
HQ VX FDVR ODV PHQFLRQHV DGLFLRQDOHV R UHVWULFWLY
UHVSHFWR D FDGD FDWHJRUtD D ODV TXH VH DSOLTXHQ
/RV FYyGLJRV VH HVYWDEOHFHUIQ GHO VLIXLHQWH PRGR
&yGLJRV D FyGLJRV GH OD 8QLYyQ (XURSHD DUPRQL]DGRYV
&yGLJIRV \ SRVWHULRUHV FyGLJRV QDFLRQDOHV YiOLGRV ~QL!
WHUULWRULR HVSDxRO
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XQ HVSDFLR UHVHUYDGR SDUD TXH RWUR (VWDGR PLHPEUR
IDFXOWDWLYDPHQWH PHQFLRQHYV LQGLVSHQVDEOHY SDUD OD JHVWL!
XQ HVSDFLR UHVHUYDGR SDUD TXH HO (VWDGR PLHPEUR TXH
LOQVFULELU PHQFLRQHY LQGLVSHQVDEOHY SDUD VX JHVWLYQ R UHOD
*« 8QD H[SOLFDFLYQ GH ORV HStJUDIHV QXPHUDGRY TXH DSDUHF}
SHUPLVR HStJUDIHV D E F \
* (Q HO IRQGR LPSUHVRV HQ IRUPD WHQXH ILIXUDUIQ GRV HVEFEX
"7TUIILFR®©
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x {$"*. ' )${) 0-*+ -(*)$5 *. 4 { $"*.  $*)

&yGLJRV GH OD 8QLYyQ (XURSHD DUPRQL]DGRYV

|&yGLIJRXEFYGLUJRV &RQGXFWRU FDXVDV PpGLFDV
&RUUHFFLYQ \ SURWHFFLYQ GH OD YLVLYQ
*DIDV
/HQWH R OHQWHYV GH FRQWDFWR
5HFXEULPLHQWR GHO RMR
*DIDV R OHQWHV GH FRQWDFWR
$\XGD ySWLFD HVSHFtILFD
3UYyWHVLV DXGLWLYD D\XGD D OD FRPXQLFDFLyYQ
3UYWHVLV yUWHVLY GHO DSDUDWR ORFRPRWRU
3UYWHVLV yUWHVLY GH ORV PLHPEURYV VXSHULRUHYV
3UYWHVLYV yUWHVLV GH ORV PLHPEURV LQIHULRUHYV

|[&yGLIRXEFYyGLUJIRV $GDSWDFLRQHV GH ORV YHKtFXORV |
7UDQVPLVLYQ DGDSWDGD
6HOHFFLYyQ DXWRPi{WLFD GH OD UHODFLYyQ GH WUDQVPLVLYQ
'LVSRVLWLYR DGDSWDGR GH FRQWURO GH OD WUDQVPLVLYQ
(PEUDJXH DGDSWDGR
3HGDO GH HPEUDJXH DGDSWDGR
(PEUDJXH DFFLRQDGR FRQ OD PDQR
(PEUDJXH DXWRPIWLFR
OHGLGD SDUD SUHYHQLU OD REVWUXFFLYQ R DFFLRQDPLHQWR GHO SI
OHFDQLVPRV GH IUHQDGR DGDSWDGRYV
3HGDO GH IUHQR DGDSWDGR
3HGDO GH IUHQR DFFLRQDGR SRU HO SLH L]TXLHUGR
3HGDO GH IUHQR GHVOL]DQWH
3HGDO GH IUHQR FRQ LQFOLQDFLYQ
JUHQR DFFLRQDGR FRQ OD PDQR
$FFLRQDPLHQWR GHO IUHQR FRQ XQD IXHU]D Pi[LPD GH2 1 >SRU HM
13@
JUHQR GH HVWDFLRQDPLHQWR DGDSWDGR
OHGLGD SDUD SUHYHQLU OD REVWUXFFLYQ R DFFLRQDPLHQWR GHO SiI
JUHQR DFFLRQDGR FRQ OD URGLOOD
$FFLRQDPLHQWR GHO VLVWHPD GH IUHQDGR DVLVWLGR SRU XQD IXHL
OHFDQLVPR GH DFHOHUDFLYQ DGDSWDGR
3HGDO GH DFHOHUDGRU DGDSWDGR
3HGDO GH DFHOHUDGRU FRQ LQFOLQDFLyYQ
$FHOHUDGRU DFFLRQDGR FRQ OD PDQR
$FHOHUDGRU DFFLRQDGR FRQ OD URGLOOD
$FFLRQDPLHQWR GHO DFHOHUDGRU DVLVWLGR SRU XQD IXHU]D H[WH!
3HGDO GH DFHOHUDGRU D OD L]TXLHUGD
OHGLGD SDUD SUHYHQLU OD REVWUXFFLYQ R DFFLRQDPLHQWR GHO SiI
$GDSWDFLRQHV GHO SHGDO \ SURWHFFLRQHYV GHO SHGDO
'REOH MXHJR GH SHGDOHV SDUDOHORYV
3HGDOHV DO PLVPR QLYHO R FDVL
OHGLGD SDUD SUHYHQLU OD REVWUXFFLYQ R DFFLRQDPLHQWR GH OR!
IUHQR FXDQGR HVWRV QR IXQFLRQDQ FRQ HO SLH
3LVR HOHYDGR
6LVWHPDV FRPELQDGRV GH IUHQR GH VHUYLFLR \ DFHOHUDGRU
6LVWHPD FRPELQDGR GH DFHOHUDGRU \ IUHQR GH VHUYLFLR DFFLRQ|
6LVWHPD FRPELQDGR GH DFHOHUDGRU \ IUHQR GH VHUYLFLR DVLVWL
6LVWHPDV FRPELQDGRY GH IUHQR GH VHUYLFLR DFHOHUDGRU \ GLUF
6LVWHPD FRPELQDGR GH DFHOHUDGRU IUHQR GH VHUYLFLR \ GLUHFF
IXHU]D HIWHUQD \ FRQWURODGR FRQ XQD PDQR
6LVWHPD FRPELQDGR GH DFHOHUDGRU IUHQR GH VHUYLFLR \ GLUHFF
IXHU]D H[WHUQD \ FRQWURODGR FRQ ODV GRV PDQRYV
'LVSRVLWLYRV GH PDQGRY DGDSWDGRV LQWHUUXSWRUHV GH ORV ID
FOD[RQ LQWHUPLWHQWHV HWF
'LVSRVLWLYRV GH PDQGRV DFFLRQDEOHV VLQ VROWDU HO GLVSRVLW
'LVSRVLWLYRV GH PDQGRV DFFLRQDEOHV VLQ VROWDU HO GLVSRVLW
LITXLHUGD
'LVSRVLWLYRV GH PDQGRV DFFLRQDEOHV VLQ VROWDU HO GLVSRVLW
GHUHFKD
'LVSRVLWLYRV GH PDQGRV DFFLRQDEOHV VLQ VROWDU HO GLVSRVLW
PHFDQLVPRV GHO DFHOHUDGRU \ ORV IUHQRYV
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|&yGLIRXEFyYGLUJIRV $GDSWDFLRQHV GH ORV YHKtFXORV |
'"LUHFFLYQ DGDSWDGD
'LUHFFLYQ FRQWURODGD FRQ XQD IXHU]D Pi[LPD GH 2 1 >SRU HMHP
1 0@
9RODQWH DGDSWDGR YRODQWH GH VHFFLYQ PiV JUDQGH R PiV JUXHYV
UHGXFLGR HWF
3RVLFLYQ DGDSWDGD GHO YRODQWH
'LUHFFLYQ FRQWURODGD FRQ HO SLH
'LVSRVLWLYR GH DVLVWHQFLD HQ HO YRODQWH
6LVWHPD GH GLUHFFLYyQ DGDSWDGR DOWHUQDWLYR FRQWURODGR FR
6LVWHPD GH GLUHFFLYyQ DGDSWDGR DOWHUQDWLYR FRQWURODGR FR
EUD]RV
5HWURYLVRUHVY LQWHULRUHY ODWHUDOHYV PRGLILFDGRYV
5SHWURYLVRU DGDSWDGR
'LVSRVLWLYR LQWHULRU DGLFLRQDO TXH SHUPLWD OD YLVLYQ ODWHL
'LVSRVLWLYR GH YLVLYQ GHO iQJXOR PXHUWR
3RVLFLYQ GH DVLHQWR GHO FRQGXFWRU
$VLHQWR GHO FRQGXFWRU D XQD DOWXUD DGHFXDGD SDUD OD YLVLy
QRUPDO GHO YRODQWH \ HO SHGDO
$VLHQWR GHO FRQGXFWRU DGDSWDGR D OD IRUPD GHO FXHUSR
$VLHQWR GHO FRQGXFWRU FRQ VRSRUWH ODWHUDO SDUD PHMRUDU C
$VLHQWR GHO FRQGXFWRU FRQ UHSRVDEUD]RV
$GDSWDFLYQ GHO FLQWXUyQ GH VHJIJXULGDG
7LSR GH FLQWXUyQ GH VHJXULGDG FRQ VRSRUWH SDUD PHMRUDU OD
$GDSWDFLRQHV GH OD PRWRFLFOHWD VXEFYyGLJR REOLJDWRULR
JUHQR GH PDQGR ~QLFR
JUHQR GH OD UXHGD GHODQWHUD DGDSWDGR
JUHQR GH OD UXHGD WUDVHUD DGDSWDGR
$FHOHUDGRU DGDSWDGR
$OWXUD GHO DVLHQWR DMXVWDGD SDUD SHUPLWLU DO FRQGXFWRU D
SLHV HQ SRVLFLYQ VHQWDGR \ HTXLOLEUDU OD PRWRFLFOHWD GXUDG
)XHU]D Pi[LPD GH IXQFLRQDPLHQWR GHO IUHQR GH OD UXHGD GHODQ\

HMHPSOR ~ 1 0@
)XHU]D Pi[LPD GH IXQFLRQDPLHQWR GHO IUHQR GH OD UXHGD WUDVHI
- 1 0@

5SHSRVDSLpV DGDSWDGR

0DQLOODU DGDSWDGR

NQLFDPHQWH PRWRFLFOHWDYV FRQ VLGHFDU

NQLFDPHQWH WULFLFORYV

/JLPLWDGR D ORV YHKtFXORV GH PiV GH GRV UXHGDV TXH QR QHFHVLW
HTXLOLEUH SDUD HO DUUDQTXH \ OD SDUDGD \ HQ HVSHUD

/LPLWDGR D XQ YHKtFXOR XQ Q~PHUR GH FKDVLV HVSHFtILFR Q~PHUF
YHKtFXOR 1,9

/HWUDV XWLOL]DGDV HQ FRPELQDFLYQ FRQ ORV FYyGLJRVY D SDUD
D L]JTXLHUGR

E GHUHFKR

F PDQR

G SLH

H PHGLR

| EUD]R

J SX0JDU

[&yGLJRV /LPLWDFLRQHYV
/ILPLWDFLYQ D FRQGXFFLYyQ GLXUQD SRU HMHPSOR GHVGH XQD KRUD GHVSXp
DQWHY GHO DQRFKHFHU
/LPLWDFLYQ D FRQGXFFLYyQ HQ HO UDGLR GH @ NP GHO OXJDU GH UHVLGHQFLD
R UHJLYQ
&RQGXFFLYQ VLQ SDVDMHURYV
&RQGXFFLYQ FRQ XQD OLPLWDFLYQ GH YHORFLGDG GH?2 NP K
&RQGXFFLyQ DXWRUL]DGD ~QLFDPHQWH HQ SUHVHQFLD GHO WLWXODU GH XQ
PtQLPR OD FDWHJRUtD HTXLYDOHQWH
6LQ UHPROTXH
&RQGXFFLYyQ QR SHUPLWLGD HQ DXWRSLVWD
(IFOXVLYQ GHO DOFRKRO
/ILPLWDFLYQ D FRQGXFFLYQ GH YHKtFXORV HTXLSDGRV FRQ GLVSRVLWLYR DQW
DOFRKROHPLD FRQIRUPH D OD QRUPD (1 /D LQGLFDFLYQ GH XQD IHFKD Gt
>SRU HMHPSOR 2 3 R ? 1@
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|&yGLIRXEFyYGLUJIRV $VSHFWRV DGPLQLVWUDWLYRV |
&DQMH GHO SHUPLVR Q + @ H[SHGLGR SRU @ VtPEROR 8( 218 VL VH WL
SDtV SRU HMHPSOR 2 1/3
'XSOLFDGR GHO SHUPLVR Q « @ VtPEROR (8 218 VL VH WUDWD GH XQ
HMHPSOR 2 +53

/ILPLWDGR D ORV YHKtFXORVY GH FDWHJRUtD % GH WLSR FXDWULFLFO
/ILPLWDGR D YHKtFXORV FRQ WUDQVPLVLYQ DXWRPiIWLFD
>2@ /LPLWDGR D ORV YHKtFXORV TXH FXPSOHQ ODV SUHVFULSFLRQHYV
SDUpQWHVLY HQ HO PDUFR GH OD DSOLFDFLYQ GHO DUWtFXOR GH C
/ILPLWDGR D ORV YHKtFXORV GH GRV UXHGDV FRQ R VLQ VLGHFDU
/LPLWDGR D ORV YHKtFXORV GH FDWHJRUtD $0 GH WUHV UXHGDV R FX
/ILPLWDGR D ORV WULFLFORYV
/ILPLWDGR D ORV WULFLFORV TXH OOHYHQ HQJDQFKDGR XQ UHPROTXE
DXWRUL]DGD QR VXSHUH ORYV NJ
ORWRFLFOHWD GH FDWHJRUtD $ FRQ XQD UHODFLYyQ SRWHQFLD SHVR
9HKtFXOR GH FDWHJRUtD %( FX\D PDVD Pi[LPD DXWRUL]DGD GHO UHPF
NJ
/ILPLWDGR D ORV WLWXODUHV GH XQ SHUPLVR GH FRQGXFFLYQ SDUD °
GH WLSR WULFLFOR GH PRWRU TXH QR KD\DQ DOFDQ]DGR OD HGDG Gl
/ILPLWDGR D ORV WLWXODUHV GH XQ SHUPLVR GH FRQGXFFLYQ SDUD °
GH WLSR PRWRFLFOHWD GH GRV UXHGDV TXH QR KD\DQ DOFDQ]JDGR O
&RQGXFWRU WLWXODU GHO &%$3 TXH VDWLVIDFH OD REOLJDFLYQ GH D
HQ OD 'LUHFWLYD &( YIOLGD KDVWD HO @ >SRU HMHPSOR 2
9HKtFXORYV GH FDWHJRUtD % TXH OOHYHQ HQJDQFKDGR XQ UHPROTXH
DXWRUL]DGD VHD VXSHULRU D NJ VLHPSUH TXH OD PDVD Pi[LPD D:

FRPELQDFLYQ H[FHGD GH NJ SHUR QR VREUHSDVH ORV NJ
1R DXWRUL]DGRV D FRQGXFLU XQ YHKtFXOR GH FDWHJRUtD & TXH HQ
DSOLFDFLYQ GHO 5HJODPHQWR &(( Q - GHO &RQVHMR

(VWD IXHU]D LQGLFD OD FDSDFLGDG GHO FRQGXFWRU SDUD KDFHU IXQFLRQDU H

5HIODPHQWR &(( Q - GHO &RQVHMR GH GH GLFLHPEUH GH UHODW
HO VHFWRU GH ORV WUDQVSRUWHYV SRU FDUUHWHUD '2 / GH S

&yGLJRV QDFLRQDOHYV

[&yGLIBXEFYGLUJIRV 6LIJQLILFDGR
$SOLFDEOH DO SHUPLVR GH ODV FODVHV '\ ' ( /LPLWDGR D OD FRQ(
HQ WUD\HFWRV FX\R UDGLR GH DFFLYyQ QR VHD VXSHULRU D NP DOU
VH HQFXHQWUH QRUPDOPHQWH HO YHKtFXOR DUWtFXORYV F oA G

9HORFLGDG Pi[LPD OLPLWDGD SRU FDXVDV DGPLQLVWUDWLYDV D

NP K

NP K

NP K

NP K
JHFKD GH SULPHUD H[SHGLFLYyQ GHO SHUPLVR (MHPSOR
&DQMH GH SHUPLVR PLOLWDU R SROLFLDO
&DQMH GH SHUPLVR H[WUDQMHUR
(V WLWXODU GH RWUR SHUPLVR H[WUDQMHUR QR VXVFHSWLEOH GH F
3HUPLVR QXHYR REWHQLGR WUDV KDEHU VLGR GHFODUDGD OD SpUGL
WXYLHUD SRU KDEHU DJRWDGR HO FUPGLWR WRWDO GH SXQWRV DVL.
$QH[R DO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ (O WLWXODU GHEHU
H[SHGLGR SRU OD -HIDWXUD 3URYLQFLDO GH 7UIilILFR HQ HO TXH ILJX
XWLOL]DFLYQ GHO YHKtFXOR
$QH[R DO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ (O SHUPLVR R OLFH(
XQ GRFXPHQWR HQ HO TXH ILJXUH HO WH[WR GH OD UHVROXFLYQ TXH
WLHPSR HQ ORV TXH GHEHUi FXPSOLUVH OD VDQFLYQ GH VXVSHQVLYC
/LPLWDGR D OD FRQGXFFLYQ GH YHKtFXORV SROLFLDOHV \ GH ORV FR
UHILHUH HO DUWtFXOR YiOLGR KDVWD HO SRU HMHPSOR
DUWtFXOR 5HJODPHQWR *HQHUDO GH &RQGXFWRUHYV
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$1(;2 ,,
/ILFHQFLD GH FRQGXFFLYQ \ RWUDVY DXWRUL]DFLRQHYV SDUD [

X * "4 %) )$*  '$ ) $ *) 0 ${)

/D OLFHQFLD VHUi GH FRORU EODQFR FRQ WUDPD YHUGH WHC
PLOtPHWURYV GH DQFKR SRU PLOtPHWURY GH ODUJR \ HYWDUi FRP:
(Q OD OLFHQFLD FRQVWDUIQ ORV VLIXLHQWHY GDWRV

D (Q OD SiJLQD

« (O (VFXGR GH (VSDxD
« /D PHQFLYQ "/LFHQFLD GH FRQGXFFLYQ® HVFULWD HQ OHWUDYV

E (Q OD SiJLQD

« /D IRWRJUDItD GHO WLWXODU
« /I DV LQIRUPDFLRQHY HVSHFtILFDV GH OD OLFHQFLD FRUUHVSRQ

(O Q~PHUR GHO GRFXPHQWR GH LGHQWLGDG GHO WLWXODU

/D FODVH GH OLFHQFLD

(O ORV DSHOOLGR V GHO WLWXODU

(O QRPEUH GHO WLWXODU

/D IHFKD \ OXJDU GH QDFLPLHQWR

/IDV PHQFLRQHV DGLFLRQDOHV ODV DGDSWDFLRQHV UHVWULFF
SHUVRQDV YHKtFXORV R GH FLUFXODFLYQ TXH HQ VX FDVR DIHFW
OD FRQGXFFLYQ

(O OXJDU GH H[SHGLFLYQ

/D IHFKD GH H[SHGLFLYQ GH OD OLFHQFLD

/D IHFKD GH H[SLUDFLYQ GH OD YDOLGH] DGPLQLVWUDWLYD GH OD

$QYHUVR
Zaxl o DRECCION GENERAL DETRARCO
7 \mm
@2 JEFATURA DETRARCO

LICENCIA DE CONDUCCION

L ONFAEE B CLASE OF LICENCIA & APELIDCS 4 HOUE & DATA OF NACEMENTO & LUSAR DE EXPEDICKON
7. OVTA DF EXPEDICIGN & VALIDIG ATA 4 DESSHACIONES

MODALO 2.30 IM-2008
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5HYHUVR
1. ONFNIE 2 CLASE DE UCENCIA:
3 APELLIDOS:
FOTO
4 NOMBRE;
B FECHAYL DE NACIMIENTO
8. LUGAR DE EXPEDICION: 7. FECHA DE EXPECICION: [& VALIDO HASTA:
Xe] TON
X * 0/*-$5 ${) oo e )] (- ) f . + '$"-*
/IDV GLPHQVLRQHV ItVLFDV GH OD DXWRUL]DFLYQ TXH VHUiIi GH
ODV QRUPDV ,62 ) (O FRORU VHUI EODQFR FRQ ODV OHW

LQFOXLUIi XQD FDUDFWHUtVWLFD GH VHJIJXULGDG DGLFLRQDO FRF
XOWUDYLROHWD R SDWURQHYVY GH JDUDQWtD
(O PRGHOR VHUiI HO VLIXLHQWH
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Anverso
4 -
ADR - CERTIFICADO DE FORMACION DEL CONDUCTOR
ADR - CERTIFICAT DE FORMATION DE CONDUCTEUR
1. (N? DE CERTIFICADO)*
2. (NOMBRE)*
3. (APELLIDO(S))*
b b 4. (FECHA DE NACIMIENTO(dd/mm/aaaa))*
fotografia del 5. (NACIONALIDAD)*
conductor)* 6. (FIRMA DEL TITULAR)*
7. (ORGANISMO QUE EXPIDE EL CERTIFICADO)*
8. VALIDO HASTA/VALABLE JUSQU°AU: (dd/mm/aaaa)*
. J
Reverso
- &
VALIDO PARA LA O LAS CLASES 0 LOS N9 ONU: §
VALABLE POUR LA OU LES CLASSES OU LES N9s ONU: H
=
2
CISTERNAS: DISTINTO DE CISTERNAS: E
EN CITERNES: AUTRES QUE CITERNES:
9. (Clase o numero(s) ONU)* 10. (Clase o numero(s) ONU)*
g Z

* Remplazar el texto por los datos que procedan.»

x v+ (3.0 8))-) $*) "+ - *) 0 $-

/D ILUPD GHO -HIH 3URYLQFLDO GH 7UilLFR ILUPD \ VHOOR SRGU
RUJDQLVPR DXWYyQRPR -HIDWXUD &HQWUDO GH 7UIilLFR
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$QYHUVR

SHYHUVR

Tndiicackimes relatives ol conductor  Apellidos
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$1(;2 ,,,
'RFXPHQWDFLYQ SDUD REWHQHU ODV GLVWLQWDYV DXWRUL]DFLR

x 1)${) "+ -($.**'$ )$ ) 0 ${)

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD
SHUPLVR R OD OLFHQFLD GH FRQGXFFLYyQ VH DFRPSDxDUIQ

D 1XPHUR GHO 'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG R 1~PHUR (
DVt FRPR HO FRQVHQWLPLHQWR HQ VX FDVR SDUD TXH VXV GDWR\
VHU FRQVXOWDGRY PHGLDQWH HO 6LVWHPD GH 9HULILFDFLYQ GH 'D
SRU HO 5HDO 'HFUHWR GH GH DEULO SRU HO TXH VH V.
IRWRFRSLDVY GH GRFXPHQWR GH LGHQWLGDG HQ ORV SURFHGLP
$GPLQLVWUDFLYQ *HQHUDO GHO (VWDGR \ GH VXV RUJDQLVPRV S~EO
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'H QR FRQVWDU VX FRQVHQWLPLHQWR HQ OD VROLFLWXG GHEH
'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG R HQ HO FDVR GH H[WUDQM
HVWXGLDQWH GH OD 7DUMHWD GH ,GHQWLGDG GH ([WUDQMHUR R (
GH FLXGDGDQR GH OD 8QLyQ (Q HO FDVR GH FLXGDGDQRV GH OD
SDUWH HQ HO $FXHUGR VREUH HO (VSDFLR (FRQYPLFR (XURSHR R Gt
VH H[WLHQGD SRU &RQYHQLR ,QWHUQDFLRQDO HO UpJLPHQ SUHYLV)
FRSLD GH VX FHUWLILFDGR GH UHJLVWUR DO TXH GHEHUiIQ DFRF
'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG R SDVDSRUWH GRFXPHQWRYV 1

E 8QD IRWRJUDItD UHFLHQWH GHO URVWUR GHO VROLFLWDQWH G|
FODUR OLVR \ XQLIRUPH WRPDGD GH IUHQWH FRQ OD FDEH]D WRWL
FULVWDOHY RVFXURV R FXDOTXLHU RWUD SUHQGD TXH SXHGD LPSH(
SHUVRQD TXH VH LQFRUSRUDUiI DO H[SHGLHQWH SRU HO PHGLR TXH
GH 7UIILFR

F 'HFODUDFLYQ SRU HVFULWR GH QR KDOODUVH SULYDGR SRU U
FRQGXFLU YHKtFXORV GH PRWRU \ FLFORPRWRUHYV

G 'HFODUDFLYQ SRU HVFULWR GH QR VHU WLWXODU GH RWUR SH
RWUR (VWDGR PLHPEUR GH OD 8QLyQ (XURSHD R HQ XQ (VWDGR ¢
(VSDFLR (FRQYPLFR (XURSHR GH LJXDO FODVH TXH HO VROLFLWDG
VXVSHQGLGR R DQXODGR

H )RWRFRSLD GHO SHUPLVR GH FRQGXFFLYyQ TXH HQ VX FDVR ¢
(VSDxD R HQ RWUR (VWDGR PLHPEUR GH OD 8QLyQ (XURSHD R HQ X
VREUH HO (VSDFLR (FRQYPLFR (XURSHR DFRPSDXxDGR GHO GRFXF
GHYXHOWR XQD YH] FRWHMDGR

| ,QIRUPH GH DSWLWXG SVLFRItVLFD HPLWLGR SRU XQ FHQWUR G
DXWRUL]DGR DO TXH VH KDOODUi LQFRUSRUDGD OD IRWRJUDItD D
SiUUDIR F DQWHULRU

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD V
SHUPLVR LQWHUQDFLRQDO SDUD FRQGXFLU VH DFRPSDxDUiIQ ORV C
Q~PHUR SiUUDIRV D \ E DVt FRPR IRWRFRSLD GHO SHUPLVR GH FI
HO GRFXPHQWR RULJLQDO TXH VHUIi GHYXHOWR XQD YH] FRWHMDGR
GH FRQGXFFLYQ HIWUDQMHUR QR HVWXYLHUD LQVFULWR SUHYLDPHC
,QIUDFWRUHYV

X -{--*" 18" ) $ "t - ($FF'8 ) 8 *) 0 ${)

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD V
GHO SHUPLVR R OD OLFHQFLD GH FRQGXFFLYQ VH DFRPSDxDUIQ ORYV
HO DSDUWDGR $ SiUUDIRV D E \ 1

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SDUD \
GHO SHUPLVR R OD OLFHQFLD GH FRQGXFFLYQ FX\RV WLWXODUHYV
GHEHUiIi UHPLWLUVH D FXDOTXLHU -HIDWXUD 3URYLQFLDO GH 7UilLF
VLIXLHQWHY GRFXPHQWRYV

D 7DOyQ IRWR DO TXH VH KDOODUi DGKHULGD OD IRWRJUDItD D
SIiUUDIR E

E ,QIRUPH GH DSWLWXG SVLFRItVLFD D TXH VH KDFH UHIHUHQFLD
TXH VHUiIi H[SHGLGR SRU XQ PpGLFR GHO SDtV GRQGH VH HQFXHQWU
OLVLYQ 'LSORPIWLFD X 2ILFLQD &RQVXODU GH (VSDxD HQ GLFKR SDtV

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SDUD
FRQGXFFLYQ QR VXMHWR D XQ SHUtRGR GH YLJHQFLD GHWHUPL
GRFXPHQWRY TXH VH LQGLFDQ HQ HO DSDUWDGR $ SiUUDIRV D E

x 0+'$ *. "+ -($.**'$ )% *) 0 ${)

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD
DFRPSDxDUIQ ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DSDUWDGR

D (O SHUPLVR R OLFHQFLD GH FRQGXFFLYQ RULJLQDO FXDQGR
YDULDFLYQ GH GDWRYV
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E (O GRFXPHQWR TXH DFUHGLWH OD YDULDFLYQ GH ORV GDWRV T
OLFHQFLD GH FRQGXFFLYQ FXDQGR OD FDXVD VHD OD YDULDFLYQ Gt

X -($.*. *) 0 ${) 3+ $*. ) 0) ./ * ($(-* ) %)
0-*+ * ) i * 4+ -/ ' 0 - * . * . ' L+ $* *){($ * 0-*+ *
,QVFULSFLYQ HQ HO B5HJLVWUR GH &RQGXFWRUHV H ,QIUDF)
HVWDEOHFLGR HQ HO DUWtFXOR D OD VROLFLWXG GH LQVFULS

DFRPSDxDUIQ ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DSDUWDGR

6XVWLWXFLYQ GHO SHUPLVR GH FRQGXFFLYQ HQ FDVR GH VXVWL
RULJLQDO SRU HO FRUUHVSRQGLHQWH SHUPLVR GH FRQGXFFLYQ
HVWDEOHFLGR HQ HO DUWtFXOR D OD VROLFLWXG VH DFRPSDxD!
HQ HO DSDUWDGR $ SiUUDIRV D E \' F DVt FRPR

D (O SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ RULJLQDO FXDQGR OI
E (O FHUWLILFDGR H[SHGLGR SRU OD DXWRULGDG FRPSHWHQWH

&DQMH GHO SHUPLVR GH FRQGXFFLYQ SRU RWUR HVSDXRO HTX
HVWDEOHFLGR HQ HO DUWtFXOR D OD VROLFLWXG GH FDQMH GH
HO LQWHUHVDGR VH DFRPSDxDUIQ ORV GRFXPHQWRYVY TXH VH LQGLF
D E F \ G DVt FRPR HO SHUPLVR GH FRQGXFFLYyQ TXH VH SUHWI
PLVPR

X -($.*. *y0 ${) 3+ $*. )/ - -* + f.

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD VR
FRQGXFFLYQ VXVFULWD SRU HO LQWHUHVDGR VH DFRPSDxDUIQ ORV
DSDUWDGR $ SiUUDIRV D E F G \ I DVt FRPR

D 'HFODUDFLYQ H[SUHVD GH VX WLWXODU UHVSRQVDELOL]IQGRV
YLIHQFLD GHO SHUPLVR \ HQ VX FDVR VX WUDGXFFLYQ RILFLDO DO
FRUUHVSRQGLHQWH HQWHQGLHQGR SRU WDO OD UHDOL]DGD
DUWtFXOR SIiUUDIR E

E (O SHUPLVR TXH VH SUHWHQGH FDQMHDU \ IRWRFRSLD

X -($.%. *) 0 ${) *. $+'*(0/$ *. - $/ *. ) .+ z

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR D OD VR
FRQGXFFLYQ GH ORV GLSORPiIWLFRV DFUHGLWDGRYV HQ (VSDxD VXV
FYQ\XJH VH DFRPSDxDUiIQ ORV GRFXPHQWRYV TXH VH LQGLFDQ HQ HO
\'l DVt FRPR MXVWLILFDFLYQ GH TXH VRQ WLWXODUHV GH SHUPLVR
DO TXH VROLFLWDQ

X 0/*-%$5 ${) .+ $ '+ - *)Y0 $-1 #fO0'*. ,0 [-).+*-/) (- ) f.
TERE S

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SD
HVSHFLDO D OD VROLFLWXG VXVFULWD SRU HO LQWHUHVDGR VH D
LQGLFDQ HQ HO DSDUWDGR $ SiUUDIRV D E \ F DVt FRPR

D &HUWLILFDGR H[SHGLGR SRU HO FHQWUR GH IRUPDFLYQ TXH KD
VH DFUHGLWH TXH HO VROLFLWDQWH KD SDUWLFLSDGR FRQ DSURYH
LQLFLDO EiVLFR SDUD FRQGXFWRUHY GH YHKtFXORV TXH WUDQVSRU\

E ,QIRUPH GH DSWLWXG SVLFRItVLFD D TXH VH KDFH UHIHUHQFLD
FXDQGR HO VROLFLWDQWH QR VHD WLWXODU GH XQ SHUPLVR GH FF
FODVHVY VHxDODGDV HQ HO DUWtFXOR SIiUUDIR E

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SDU
DXWRUL]DFLYQ HVSHFLDO D OD VROLFLWXG VXVFULWD SRU HO
GRFXPHQWRY TXH VH LQGLFDQ HQ HO DSDUWDGR $ SiUUDIRV E \ F

D &HUWLILFDGR H[SHGLGR SRU HO FHQWUR GH IRUPDFLYQ TXH KD
VH DFUHGLWH TXH HO VROLFLWDQWH KD VHIXLGR FRQ DSURYHFKDPL
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HQ VX FDVR GH HVSHFLDOL]DFLYQ R HQ VX OXJDU D HOHFFLyQ G
IRUPDFLYQ LQLFLDO EiVLFR \ HQ VX FDVR GH HVSHFLDOL]DFLYyQ D
HMHUFLFLRV SUIFWLFRV LQGLYLGXDOHV FRUUHVSRQGLHQWHYV

E )RWRFRSLD GH OD DXWRUL]JDFLYQ TXH VH SUHWHQGH SURUURJD

F ,QIRUPH GH DSWLWXG SVLFRItVLFD D TXH VH KDFH UHIHUHQFLD
FXDQGR HO VROLFLWDQWH QR VHD WLWXODU GH XQ SHUPLVR GH FF
FODVHV VHxDODGDV HQ HO DUWtFXOR SiUUDIR E

G (O GRFXPHQWR TXH VH LQGLFD HQ HO DSDUWDGR $ SiUUDIF
H[LVWDQ DQWHFHGHQWHY GHO LQWHUHVDGR HQ HO 5HJLVWUR GH FF

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SDUD
DXWRUL]DFLYQ HVSHFLDO D OD VROLFLWXG VXVFULWD SRU HO
GRFXPHQWRYV TXH VH LQGLFDQ HQ HO DSDUWDGR $ SiUUDIRV E \ F

D &HUWLILFDGR H[SHGLGR SRU HO FHQWUR GH IRUPDFLYQ TXH KD
VH DFUHGLWH TXH HO VROLFLWDQWH KD SDUWLFLSDGR FRQ DSURYH
LQLFLDO GH HVSHFLDOL]DFLYQ SDUD OD PDWHULD \ VXSHUDGR OR!
FRUUHVSRQGLHQWHYV

E )RWRFRSLD GH OD DXWRUL]DFLYQ HVSHFLDO TXH SRVHD HO LQW

F (O GRFXPHQWR TXH VH LQGLFD HQ HO DSDUWDGR $ SiUUDIR
HILVWDQ DQWHFHGHQWHY GHO LQWHUHVDGR HQ HO 5HIJLVWUR GH FR

x -0 *)[-* ) $($ )/ + -0 - 0+ - $]) (8
'$ ) $ *) 0 ${)
'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR SDUD Ul

FRQRFLPLHQWRY SDUD OD UHFXSHUDFLYQ GHO SHUPLVR R OD OLFH
VXVFULWD SRU HO LQWHUHVDGR VH DFRPSDxDUIQ ORV GRFXPHQWRYV

D E \ 1 DVt FRPR FRSLD GH OD FHUWLILFDFLYQ SUHYLVWD HQ
FXUVRV GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ YLDO

X )% o+ - ($.*. Y0 ${) 3+ $*. +*- ' .0'. 4
o)L (. ($'$ - . 4 ' $- 39 ) - ' *$f 4 ' 0-%
$13'

&DQMH GHO SHUPLVR GH FRQGXFFLYQ °°"H DFXHUGR FRQ OR HVW|
OD VROLFLWXG GH FDQMH VXVFULWD SRU HO LQWHUHVDGR VH DFI
LQGLFDQ HQ HO DSDUWDGR $ SiUUDIRV D E F \ 1 DVt FRPR

D 3HUPLVR TXH VH SUHWHQGH FDQMHDU DFRPSDxXxDGR GH IRWRFF
FHVDGR HQ HO VHUYLFLR DFWLYR R FXDQGR KDELHQGR FHVDGR Q
HGDG R GH DQWLJ*HGDG GH DTXpO FDQMHDU HQ XQ PLVPR DFWR WR
FRQGXFFLYQ VH OH GHYROYHUiI HO SHUPLVR RULJLQDO XQD YH] FRYV

E &HUWLILFDFLYQ DFUHGLWDWLYD GH KDOODUVH HQ VHUYLFLR D
TXH VH GHMy GH SUHVWDU

&DQMH GH OD DXWRUL]DFLYQ HVSHFLDO SDUD FRQGXFLU YHKtFX
SHOLJURVDY °°H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
SRU HO LQWHUHVDGR VH DFRPSDxDUIQ ORV GRFXPHQWRV TXH V
$ SiUUDIRV D E F \ 1 DVt FRPR

D $XWRUL]DFLYQ HVSHFLDO TXH VH SUHWHQGH FDQMHDU DFRPSD
QR KXELHUD FHVDGR HQ HO VHUYLFLR DFWLYR VH OH GHYROYHUi
FRWHMDGD

E &HUWLILFDFLYQ DFUHGLWDWLYD GH KDOODUVH HQ VHUYLFLR D
TXH VH GHMy GH SUHVWDU

F 3HUPLVR GH FRQGXFFLYQ PLOLWDU GH OD FODVH % FRQ DO PH
HO VXSXHVWR GH TXH HO SHUPLVR FLYLO GH HVWD FODVH TXH SRVH
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$1(;2 ,9

$SWLWXGHV SVLFRItVLFDV UHTXHULGDV SDUD REWHQHU R SURU
SHUPLVR R GH OD OLFHQFLD GH FRQGXFFLYQ

(QIHUPHGDGHV \ GHILFLHQFLDYVY TXH VHUIQ FDXVD GH GHQHJDF
UHVWULFFLRQHY GH FLUFXODFLYQ \ RWUDV OLPLWDFLRQHYV HQ OD F
OLFHQFLD GH FRQGXFFLYQ

7¢ + $ $.0 '

6L SDUD DOFDQ]DU OD DJXGH]D YLVXDO UHTXHULGD HV QHFHVI
FRUUHFWRUDV GHEHUi H[SUHVDUVH HQ HO LQIRUPH GH DSWLWXG &
GXUDQWH OD FRQGXFFLYQ 'LFKDV OHQWHYV GHEHUIQ VHU ELHQ WRC
ODV OHQWHYVY LQWUDRFXODUHY QR GHEHUIQ FRQVLGHUDUVH FRPR C
FRPR YLVLYQ PRQRFXODU WRGD DJXGH]D YLVXDO LQIHULRU D
FRUUHFWRUDVY GHELGD D SpUGLGD DQDWYPLFD R IXQFLRQDO GH FXEL

&ULWHULRYV GH DSWLWXG SDUD REWHQHU R SURAGOCMDFERQFIM R RVALFERFAIRDBY \ RWUDV OLPLWDFLRQHV H
FRQGXFFLYQ RUGLQDULRYV FLUEXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHWRN D FRQG
(ISORUDF Lyo o e e T
“UXSR $0 $ $ § % % | (1%3B & s | *UXSR *UXSR
DUW D (\ (
6H GHEH SRVHHU FRQ R VLQ
FRUUHFFLYQ ySWLFD XQD DJXGH]D
YLVXDO GH DO PHQRYV \ DO
$IXGH]D 6H GHEH SRVHHU VL HV SUHHQYRVFRQ ®HODOVNHY RMR FRQ PHMRU
YLVXDO FRUUHFWRUDV XQD DJXGH]DJXIGH{DO ERQRFXRPD WRXGH]DGPLWHQ 1R VH DGPLWHQ
GH DO PHQRYV UHVSHFWLYDPHQWH 6L VH SUHFLVD

&DPSR
YLVXDO

FRUUHFFLYQ FRQ JDIDV OD SRWHQFLD

GH pVWDV QR SRGUi H[FHGHU GH

GLRSWUtDV
/RV DIHFWDGRV GH YLVLYyQ PRQRFXODU FRQ DJXGH]D
YLVXDO HQ HO RMR PHMRU GH R PD\RU \ PiV GH
VHLV PHVHV GH DQWLJ*HGDG HQ YLVLYQ PRQRFXODU
SRGUIQ REWHQHU R SURUURJDU SHUPLVR R OLFHQFLD
VLHPSUH TXH UH~QD ODV GHPiV FDSDFLGDGHYV
YLVXDOHV &XDQGR SRU HO JUDGR GH DJXGH]D YLVXDO

1r v DomLH 00 viviye PermEoeBLH 00 vu SEYRRFUINCEL € 100 HERIGRGREXODY

UHDOL]DU IXHUDQ SRU SHUtRGR LQIHULRU DO GH YLJHQFLD
QRUPDO GHO SHUPLVR R OLFHQFLD HO SHUtRGR GH
YLJHQFLD VH ILMDUi VHJ~Q FULWHULR PpGLFR (VSHMR
UHWURYLVRU HWHULRU D DPERV ODGRV GHO YHKtFXOR \
HVSHMR LQWHULRU SDQRUIPLFR R HQ VX FDVR HVSHMR
UHWURYLVRU DGDSWDGR

(Q FDVR GH FLUXJtD UHIUDFWI

WUDVFXUULGRV WUHV PHVHV |

7UDV XQ PHV GH HIHFWXDGD FL W%@@%E ¢ SRVU\.N\?SGSRR(
é@ Y é;? 'y HO st

DSRUWDQGR LQIRUPH GH OD ,Q
REWHQHU R SURUURJDU HO SHU .
SHUtRGR GH YLJHQFLD Pi[LPR G X ke DVFYXLUJSLGF;DXS'E
1R VH DGPLWH OD FLUXJtD WRIY B FMARLDN K IODWHE IQUAKDD B FXHWIWIDGRY XYDDXR GHVGH OD I%
GH DIDTXLD GLVWLQWD GH DIDTXLQWHUYHQFLYQ | WHQLHQGR HC?Q i H RigE ﬁ§ R |
UHIUDFFLYQ SUHTXLU~UJLFR O IFl‘y é s Lﬁﬂu
SRVLEOH H[LVWHQFLD GH HIHF\ $ o SR \UDFFL
GHVHDGRV D FULWHULR RIWDOP ﬁR HEMPYL HOELD oh
SHUtRGR GH YLIHQFLD SRVWHULRIEL S ULRY OR GHVHDGRY
FULWHULR RIWDOPROYJLFR VH
SHUtRGR GH YLJHQFLD SRVWH
6H GHEH SRVHHU XQ FDPSR YLVXDO
ELQRFXODU QRUPDO 7UDV OD

[ Q 3 QR GH ORV
PRI e

v% VLV A ﬁ%m%sm%v

ATERRE g oL o0

HO FDPSR YLVXDO FHQWUD
DEVROXWRV QL HVFRWRPDV UHODWLYRYV

HVFRWRPDV DEVROXWRV HQ,
FRUUHVSRQGLHQWHV GH DPf

VLIQLILFDWLYRV HQ OD VHQVLELOLGDG
UHWLQLDQD

1R VH DGPLWHQ

HVFRWRPDV UHODWLYRV VL
VHQVLELOLGDG UHWLQLDQD,
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&ULWHULRV GH DSWLWXG SDUD REWHQHU R S
FRQGXFFLYQ RUGLQDULRV

U RUGDRAMD DFE R QW RJ R VAL FIHRFRIRID BWM \ RWUDV OLPLWD
FLUFXODFLYyQ HQ SHUPLVR R OLFHQFLD VXMHWR

FLRQHV H
V D FRQG

(ISORUDFEy©Q
*UXSR
DUW D ( buw

&

E *UXSR *UXSR

$08 $ $ % % Iqﬁiﬁ(,&, & (&
\

6L OD YLVLYyQ HV PRQRFXODU HO FDPSR YLVXDO
PRQRFXODU GHEH VHU QRUPDO (O FDPSR
YLVXDO FHQWUDO QR KD GH W\EggD
HVFRWRPDV DEVROXWRV QL BV pYyH YLviy
UHODWLYRV VLJQLILFDWLYRV HQ OD VHQVLELOL
UHWLQLDQD

$IDTXLDVIR VH DGPLWHQ ODV PRQRO U V_QL ODV
SVHXGRIDTXEIDDWHUDOHYV thv'-Hj PL?*ISR

1R GHEHQ H[LVWLU DOWHUDFLRQHV VLJQLILFDWLE&

0

6HQVLELOHEGDG FDSDFLGDG GH UHF);\EEH)BF}Q/g %
DO FRQWUDWBWNOXPEUDPLHQWR QL DOV FLC ﬁ GH OD

YLVLYQ PHVyYSLFD

1R VH DGPLWHQ SWR

QR RGRFGPDWH Q
GDG

1R VH DGPLWHQ

7UDVFXUULGRY GRV PHVHV GH
7UDVFXUULGR XQ PHV GH HVWD EWMALEDYF \ADVH VL VH DOFDQ
DOFDQ]DQ ORV YDORUHV GHW HUFL@QMGHRW GHWGRWPLQDGRV HQ
DSDUWDGRY |\ FRUUHVSRQOSHQWREGRY JUXSR
HO SHUtRGR GH YLJHQFLD GHO SRURIHWE RQGLAHQFHD §EWIUXS
FRPR Pi[LPR GH WUHV DXRV VHSHQtRGIRWGH IYRJHQFLD GHO St
PpGLFR VHUi FRPR Pi[LPR GH WUHV
DXRV VHJ~Q FULWHULR PpGLF
(Q HO FDVR GH SDGHFHU DOWHUDFLRQHYV GH OD YLVLYQ
PHVYSLFD R GHO GHVOXPEUDPLHQWR VH GHEHUIQ
\fDEOHFHU ODV UHVWULFFLRQHV \ OLPLWDFLRQHV TXH D
CWHULR RIWDOPROYJLFR VHDQ SUHFLVDV SDUD
JDUDQWL]DU OD VHIXULGDG HQ 1R VAR QG REWIH®
FDVR VH GHEHQ GHVFDUWDU SDWRORJtDV
RIWDOPROYJLFDV TXH RULJLQHQ DOWHUDFLRQHV LQFOXLGDYV
HQ DOJXQR GH ORV UHVWDQWHY DSDUWDGRY VREUH
FDSDFLGDG YLVXDO
VLV QL

(Q WRGR

1R VH DGPLWHQ SWRVLYV QL CODIRR W\CDSOPALLIDW THRHDIHFWHQ D OD

ORWLOLGDGHFWHQ D OD YLVLYQ HQ ORVMVOYRLWG\ORV OtPLW,

SDOSHEUDOFRQGLFLRQHV VHxDODGDV H® @QRVFDEQHWNERDO
\ FRUUHVSRQGLHQWHV DOSDXWRGRYV \

1R VH DGPLWHQ

TR REBRYHE

FRUUHVSRQGLHQWHV DO JUXSR

ORWLOLGDI®BVGHGORStDY LPSLGHQ OD- ELyQ R
JORER RFXO®WRUURJID E%EWH]%XLSRQ

(O QLVWDJIPXV LPSLG
(O QLVWDJPXV LPSLGH OD R FHD
SUYUURJD FXDQGR QR SHUP é
QLYHOHV GH FDSDFLGDG YLYXREL

ORV DSDUWDGRV D GHO D

:

/DV GLSORStDV VyOR VH SHUPLWLUIQ D FULWHULR
RIWDOPROYJLFR VLHPSUH TXH QR VH PDQLILHVWHQ HQ

ORV + FHQWUDOHY GHO FDPSR YLVXDO \ QR SURGX]FDQ
QLQJXQD RWUD VLQWRPDWRORJtD HQ HVSHFLDO IDWLJD
YLVXDO (Q ODV GH UHFLHQWH DSDULFLyQ GHEH
WUDQVFXUULU XQ SHUtRGR GH PRO\Z‘:AA%EFY{ E»éVHv VLQ
FRQGXFLU (Q FDVR GH SHUPLWLOVHTOBCREWHSBFLyQ R
SURUURJD GHO SHUPLVR R OLFHQFLD HO SHUtRGR GH
YLJHQFLD Pi[LPR VHUi GH WUHV DXxRV &XDQGR OD
GLSORStD VH HOLPLQH PHGLDQWH OD RFOXVLYQ GH XQ RMR
VH DSOLFDUDQ ODV UHVWULFFLRQHV SURSLDV GH OD YLVLyQ
PRQRFXODU

H OD REWHQFLYQ

QR SHUPLWD

OHV GH FDSDFLGDG

RID.FXDQGR
vQy Y
Lééo LBI}(Q\HQ ORV DSDUWDGRYV

DPERV

LQFOXVLYH FXDQGR VHD P¢ GRD\{)%i\/d-IDDGPLWHQ 1R VH DGPLWHQ
DOJXQD HQIHUPHGDG GH OD HQO%Q/ LOQFOXLGDV HQ HO

SUHVHQWH DQH[R R FXDQG
IDFXOWDWLYR RULJLQH R
YLVXDO GXUDQWH OD FRQG

:d%# W
e

\A
o0

QGR D

Iﬁ:%R\ll\}%«ﬁ'é@R RULJLQH R

RULJLQDU IDWLJD YLVXDO

GXUDQWH OD FRQGXFFLYQ

1R VH DGPLWHQ RWURV GHIHFWRV GH OD YLVLyQ

ELQRFXODU QL HVWUDELVPRV TXH LPSLGDQ
DOFDQ]DU ORV QLYHOHV ILMDGRV HQ ORV
DSDUWDGRYV D GHO JUXSR DPERYV

LQFOXVLYH &XDQGR QR LPSLGDQ DOFDQ]DU ORYV

QLYHOHV GH FDSDFLGDG YLVXDO LQGLFDGRV HQ
ORV DSDUWDGRYV D

LQFOXVLYH HO RIWDOPyOROM GHEHYQ ERQRBROD

SULQFLSDOPHQWH VXV FRQWHFNBQEVYPRWREUH
IDWLJD YLVXDO ORV GHIHFWRV UHIUDFWLYRV H
FDPSR YLVXDO HO JUDGR GH HVWHUHRSVLV OD
SUHVHQFLD GH IRULDV \ GH WRUWtFROLV \ OD

DSDULFLYyQ GH GLSORSLD DVt FRPR OD SUREDEO

HYROXFLYQ GHO SURFHVR ILMDQGR HQ
FRQVHFXHQFLD HO SHUtRGR GH YLJHQFLD

'"HWHULR
SURJUHVLY

FDSDFLGDGL GRV

it

D

G HDRJVH DRG P LWAHER R W U P\L(Ucfgtg%‘%
b

BV HQIHUPHGDGHV SURJUHMLW BIQ THUPBEDGHV \ ORV DSDUWDGRYV

DQ DOFDQ]DU ORV QUYBUWR UQRYGRYRH QHMRYIRAG GFHRYID UHDOL]DU IXHUD
DQWHUERSB¥LGPERW.VXDO LEBELGHE @BHLD QRUPDO GHO SHU
YH LPSLGHQ OD REREMGHQFYQ BUJWYWRIRIMUtRGR GH YLJHQFLD VH ILMDUi VHJ~Q FULWHULR

&XDQGR ORV HVWUDELVPRV X
GHIHFWRV GH OD YLVLyQ ELQF
LPSLGDQ DOFDQ]DU ORV QLYH
&XDQGR ORV HVWUDELVPRV X RWURIFGEDEFWRWXOB ODQGLFDGF
YLVLYQ ELQRFXODU QR LPSLGDQORYHADSIDWIRRVQLYBOH\GBE
FDSDFLGDG YLVXDO LQGLFDGRYV HQPERV DQBOMDIGRY HOD
GHO JUXSR DPERV LQFOXVIRIMW DOBHERER ®HEXUi YDORUD
E)@Q YREUH SDUiPHWURRCPARPFRCBQFICDVLYREUH SDUIP
GHIHFWRV UHIUDFRRER\ODHID WRBB R/ YU XEDOOR®
HVWHUHRSVLY OD SUGH/IH®G ARV GH IBDEWVY. XROH HO F
RUWtFROLV OD DSDULFLYyQ GHYGYZD@SHD R WBIRWRODHSH\RE B B
YROXFLYQ GHO SURFHVR ORV OBFRRAMEEHMERVRULDV \ GI
SHULYGLFRYV D UHDOL]DU IXHUD @ BRWtSROLRGRODOEDURBLPQ (
H YLJHQFLD QRUPDO GHO SHURLYVR RUGEPHEQMH.BYROWALYD Gt
MDUi VHI~Q HO FULWHULR GH® RRWID\DFP y LRUIRQGR HQ
FRQVHFXHQFLD HO SHUtRGR G
YLIJHQFLD TXH VHUi HQ WRGR
FRPR Pi[LPR GH WUHV DxRV
&XDQGR QR LPSLGDQ DOFDQ]DU ORV QLYHOHV ILMDGRV HQ
DO \ ORV UHFRQRFLPLHQWRYV

,gBS,QH@C’;LH%LQIHULRU DO

D HO

PpGLFR
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&ULWHULRYV GH DSWLWXG SDUD REWHOQHU R SURAGDCMDFERQFIMN R RVALFERFAIRDBY \ RWUDV OLPLWDFLRQHV H
FRQGXFFLYQ RUGLQDULRYV FLUEXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHWRN D FRQG
(ISORUDF Lyo o e e T
“UXSR $0 $ $ § % % | (1%3B & s | *UXSR *UXSR
DUW D (\ (

&XDQGR D~Q DOFDQ]DQGR ORV QLYHOHV ILMDGRV
HQ ORV DSDUWDGRYV DO DQWHULRUHV &XDQGR ORV UHFRQRFLPLHQW
DPERV LQFOXVLYH OD SUHVLYQ LQWUDRFXODU VEXDQGR ORV UHFRQRFLPLHQWR % HHWIGIGARRR D D UH®LIJ DIWD UXH U
HQFXHQWUH SRU HQFLPD GH chl?v_]ﬁg:é_e/\/w IXHUDQ SRU SHUtRGR LQIHULRU SHY GG R LUGHGIRLLR Q BOP BB YLJ
QRUPDOHV VH GHEHUIQ DQD%L D LEOHV GHO SHUPLVR R OLFHQFLD HO SHURDA® GHOYBHUPELNVR VHO SH
IDFWRUHV GH ULHVJR DVRFLDGRV \ VH ILMDUi VHJ~Q FULWHULR PpGLFRGH YLJHQFLD VH ILMDUi VHJ~C
HVWDEOHFHUi XQ FRQWURO SHULYGLFR D FULWHULR FULWHULR PpGLFR

RIWDOPROYJLFR
7UDV XQD SpUGLGD LPSRUWDQWH \ EUXVFD GH
-HWHULR%&VLYQ HQ XQ RMR GHEHUiI WUDQVFXUULU XQ

DIXGR GH opYIRGR GH DGDSWDFLYQ ‘32}%{%@\@?%@” 1R VH DGPLWHQ 1R VH DGPLWHQ

R gééw WUDV HO FXDO V WHQHU R
FDSDFLGDG Jﬁ% U HO SHUPLVR R OLFHQFLD DSRUWDQGR

LQIRUPH RIWDOPROYJLFR IDYRUDEOH

8c + $ 0 $/%1

&XDQGR SDUD DOFDQ]DU OD DJXGH]D DXGLWLYD PtQLPD UHTXHULG
VHD QHFHVDULD OD XWLOL]DFLYQ GH DXGtIRQR GHEHUi H[SUHV
GXUDQWH OD FRQGXFFLYQ

$GDSWDFLRQHV UHVWULFFLRQHV \ RWUDV O
&ULWHULRV GH DSWLWXG SDUD REWHQHU R SURUURJDU SHUPLVBHUQRRBYF LYH IGtH XRR\G RFEHYRL B BXQ D PILLQR W

(ISORUDFLyYQ OLFHQFLD VXMHWRY D FRQGLFLRQHV UHV

*UXSR $0% $ $ % % (\[/BEXDRUW & & ( & & ( ' ° T . .

b DUW 2 UXSR UXSR
/DV KLSRDFXVLDV FRQ R VLQ DXBVIRQRRBAXFLDEHBORQ R VLQ DXGIRRQRIHEW PGR G KLSRDFXVLD FRQ SpUGLGD
$IXGH]D . SRU GH SpUGLGD FRPELQDGRUIQWGH SRYCERY FRPELQDGD HRAAEL @RYDGEN RIGEWO  SRU FRQ R

DXGLWLYD RIGRV REWHQLGR HO tQGLFH GHREWMRSPR GIGIQGLFH GH HVWD S NUGLBNGUIRR®AL]BBBRUIQ OOLRY BH BBSHWRQ

UHDOL]DQGR DXGLRPHWUtD WR @XW® LRPSLVEHIIQ MR @EWHQFFSlyGHQ ODHRBWRQ F RyQ HY VEHY URIR ID DPHE®RY ODGRV GHO

R SUYUURJD GHO SHUPLVR R OLBHQPLIR YHKtFXOR H LQWHULRU SDQRUIPLFR

9c $./ ( '* *(*]*-
EULWHULRV GH ODLS;NHLQWng SDUD REWHOHY B SVFH BRI BRYHUERLRQHY \ RWUDV OLPLWDFLRQHV HQ SHUVRQ
GH FRQGXEFLYO RUGLQDULRYV SHUPLVR R OLFHQFLD VXMHWRV D FRQGLFLRQHV |[UHVWULF

(ISORUDFLyQ *UXSR & | &

*UXSR  $0$ $ $ % % | ((\ B&&& ( N .

DUW b ST UXSR UXSR
DUW E

(IFHSFLRQDOPHQWH VH DGPLWLUIQ
DGDSWDFLRQHV HQ YHKtFXORV \ SHU\
1R GHEH H[LVWLU QLQJXQD DOWHUDFLYQ TXH LQIRUPH IDYRUDEOH GH OD DXWRULG

LPSLGD 0D SRVLFLYQ VHGHQWH QRUPDX.B ¥8pswprLRQHY UHVWULFFLRQ)@ I!I'y HQ@W@% L|JDF2RWDR><
X 9 b%'rpﬁ#m \ FROQ
% Ny Vyﬁ;
i v

PDQHMR HILFD] GH ORV PDQGRV \
HQ ODV SU

BRssm
GLVSRVLWLYRV GHO YHKtFXOR R TXH U} %Eﬁ J'ELQ BS.SHGUHVFSEQL’Ué:K;; ﬁ/ \ &
ORWLOL®GD®D HOOR GH SRVLFLRQHEGHPtS UKBR D HO ?QW'HQUHVDGR GHELGD P XEJ
IDWLJRVDV QL DIHFFLRQHV R DQRPDOt E GH DSWLWXG SVLFRItVLED [ ¢ N AT RUUHVSRQ
SUHFLVHQ DGDSWDFLRQHY UHVWULFF 8“ GLHOWHY SUXHEDV HVW & \({ﬁf UiQ GHELGDPHQ
RWUDV OLPLWDFLRQHV HQ SHUVRQDV ORR Y ERWD o RV T V R SHOLJURV D
R GH FLUFXODFLyYQ UHODFLRQDGRY FRQ OD FRQGXFFLYQ
YHKtFXORV GHULYDGRV GH ODV GLVF
TXH VH LQFOX\DQ HQ HVWH JUXSR
$IHFFLROHV &XDQGR QR LPSLGDQ OD REWHQFLYQ R SUyUURJD \ ORV
R DORPDOL %GHEHQ H[LVWLU DIHFFLRQHY R RQRRMEFURFLPLHQWRY SHULYGLFRV D ng\m]eg(gpkwgi Q SRU SHUtRGR
SURJUHVLYDYRIUHVLYDY LQIHULRU DO GH YLJHQFLD QRUPDO GHO SHUP OLFHQFLD HO
SHUtRGR GH YLJHQFLD VH ILMDUi VHJ~Q FULWHULR PpGLFR

&XDQGR OD WDOOD LPSLGD XQD SRVLFLYyQ GH FRQGXFFLyQ

1R VH DGPLWHQ WDOODV TXH RULJLQH ?{D R QR SHUPLWD OD DGHFXDGD YLVLELOLGDG GHO

EWRU ODV DGDSWDFLRQHY UHVWULFFLRQHV R OLPLWDFLRQHV
7p00op SRVLFLYQ GH FRQGXFFLVQ,E@&%%W'R u éIQLPSRQJDQ VHUIQ ILMDGDV VHR \H FGRMUWH® WpFQLFR \
HO PDQHMR VHIXUR GHO YRAKtFX 3
FRUUHEWD YLVLELOLGDG BHO FRQGXF XHUGR FRQ HO GLFWDPHQ PpGLFR FRQ OD GHELGD
YBOXDFLYQ HQ VX FDVR HQ ODV FRUUHVSRQGLHQWHV SUXHEDV

HVWIWLFDV R GLQIiPLFDV




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

¢ $./( - $*1 .0 -

$ HIHFWRV GH YDORUDU OD FDSDFLGDG IXQFLRQDO VH XwWLOL]DU
+HDUW $VVRFLDWLRQ HQ FODVHVY GH DFWLYLGDG ItVLFD GH OD SHL
FODVH IXQFLRQDO , VH LQFOX\HQ DTXHOODV SHUVRQDV FX\D DFWL?®
RFDVLRQD IDWLJD SDOSLWDFLRQHV GLVQHD R GRORU DQJLQRVR (
DTXHOODV FX\D DFWLYLGDG ItVLFD HVWi PRGHUDGDPHQWH OLPLWI
IDWLJD SDOSLWDFLRQHV GLVQHD R GRORU DQJLQRVR (Q OD FODV
GH OD DFWLYLGDG ItVLFD KDELWXDO DSDUHFLHQGR IDWLJD SDOSL)\
XQD DFWLYLGDG PHQRU GH OD KDELWXDO /D FODVH ,9 VXSRQH OD D

OLFHQFLD GH FRQGXFFLyQ RUGLQDULRYV H[WUDRUGLQDULRV
& (& & ¢

&ULWHULRV GH DSWLWXG SDUD REWHQHU SRUBWRUURYDWHSHIWLWK® SDUD REWHQHU R SURUURJDT SHUPLVI

(ISORUDFLYQ ., ;xsr  s0 s $ B,**Y/Jo),(%/eR,

' * *
(\/&& DUW g ( buw E UXSR UXSR

1R GHEH H[LVWLU QU®IBEEH H[LVWLU QLQJXQD
DOWHUDFLyQ FRQ V IDJQW M URERLY @ IPRRY VLJQRYV
QVXILFLHQF dXQFLRQDOHV GH REMHWLYRV R IXQFLRQDOHV GH
FDUGLDFD SHVFRPSHQVDFLYQ BNYGRRSHQVDFLYQ RRVWE FIRGHLWHQ 1R VH DGPLWHQ
6L FRH[LVWH FRQ DWULLARHL[RVWHHFRQ DUULWPLDV VH
HYDOXDUIQ VHI~Q ORYDISIDUM® GRY~Q ORV
FRUUHVSRQGLHQWHDSDUWDGRY FRUUHVSRQGLHQWHV
(Q ORV FDVRV GH ,& FRQ VIQWRPDYV
(Q ORV FDVRV GH ,& FRQ VtQWR FRY FRWIRIYG RGN H@NGIDYV FODVHV |
D ODV FODVHV IXQFLRQDOHV , ,, FRQ ERQRUBHIDPHRUDEOH GHO PpG
1R GHEHQ H[LVWLU MtRWREBY H[LVWLU NXQRWRPEOH GHO PpGLFR TXH UHDBDDHFHOH\OHYKHURLRQM®WR \ VLHPSL
FRUUHVSRQGLHQWH ¥ RUXE U SRIDOAH QW HWHDSRGD iFRREWHQHU R SURUURJDUDHF ISHUBHVIRVARBLYQ GHO YHQW Ut
IXQFLRQDO ,9 1<+$ IXQFLRQDO ,,, R ,9 UMBXFFLYQ GHO SHULRGR GH YLJUHD ML.® MHRRMVGHQR VH SRGUi RE'
IDFXOWDWLYR HQ ODV FODVHV IXQRUBRDMHWO \SHUPLVR FRQ SHULR
Pi[LPR GH DxR HQ FODVH IXQFLRQEQFLD GH DxRV HQ FODVH IXQF]
DXR HQ FODVH ,,
7UDVWRUQRV GHO

ULWPR
v WHQ &XDQGR VH KD\D WUDWDGR FRQ XQ
1R VH DGPLWHQ ODV1 U E %L'k&lg‘BELW KD\D WUDWDGR FRQ BQFPBIDNVRIDVRYQ EQRIRUPH IDYRUDE
%UDGLFDUGRMVKLVWRULD GH V Fﬁ’. 9 GH ] YRUDEOH GHO FDUGLYDWRGRYOR IREH i SRBUHREWHQHU R S
HQIHUPHGDG GNBFXRE&®ULRYV D pV T 9 FRQ]j’p J U HO SHUPLVR FRQ BHOGRE¥RYRRQHOHSNHBERGR GHO SHULI

VLQXVDO \ WUDNVGRUMHRY BB EORTX LQWRP]| VHJI~Q HO DSDUWD\G.RIHQIBUIBD/S—D]\HQVI@O @LSDUWDGR "PDL
OD FRQGXFFLYQYIBHXQGQGRGRDGR ORE W Q'% IXQD R {ﬁ’é{\%‘_&VHFXQGDULR D S6RAHKVRVY LRHWOHEW OHFXQGDULR D SUF
$9 WHUFHU JUDGR LQF ELFDUGLD DVRFE HPLD X RWURV URMWWD\EYBQHRRVVHUPDFRY LVTXHPLD
DVLQWRPIWLFRV VtQFRSH D—lf g‘ UDUiI D VX FRUUHFFLYQ SDWHSHUPLRMAKWVONH HVSHUDUI D VX FF
FRQGXFFLYQ SDUD SHUPLWLU OD FRQGXFFLYQ
L]TXUL/OI-?ngI)D(HEL(I;H l'J:DPD 1R VH DGPLWHQ FR@XLDY &R WIHDK®ND WUDWDGR FR@ DG:j IE%QRUXDQE
WULIDVELEXOD VLI-F%)%BHWHQ FRQVKQVRWRHM. D(GHORTXQRRGRHDPPDRUDEOH GHO FDUG VMHQHU R S
ELIDVELEXODU g%HV DOWHUQDQWH QR VR BGRUWRJDU HO SHUPLVR FRQ CzHO SHUL]
LQFOXVR DVLQWRPI®HPARJHQFLD VHJ~Q HO DSDUWD m:lllj

ODUJR DSDUWDGR "PDL
1R VH DGPLWHQ ODVIR NVHXDBPU®HINODV
FRQ KLVWRULD GH VWIFIRAHFDOUGLDYV FRQ KLVWRULD GH
7DTXLFDUGYB¥XQGDULRV D pVWRYFRSHY R VIQWRPSRQ LQIRUPH IDYRUDEOH GHO FREGQ Ly@IRLP HQDY®R TBBEOWHGHO FDUGH
VXSUDYHQWULRXQIVRIPDY OLPLWDQWHRX QXDQIGRR/ HOpVWPYHE&XWEGR) WUDWDPLHQWR HTXFAWLY B FMHH SR &/bii HRE WH@HUD RLH QW
LQFOX\HQGR |ISDIALGMPLMQQHFHVLWHO SDFLHQWH QHFHSALRAHURJIDU HO SHUPLVR FRQ UHRGAFIL RE VGHI@HSIHRJ ISRIRRI GRIJIDU HO S|
DXULFXODU \ |OXQWWNWBDJIXODFLYQ MOMEHERQIXODFLYQ YGHHEGMEBLQ D DXRV UHGXFFLYQ GHO SHULRGR GH YLJHQ
FRQVLGHUDUVH ODVFRQWWGHBBULRQHIDYV UHVWULFFLRQHV
GHELGDV D pYWD GHELGDV D pVWD
1R VH DGPLWHQ ODV
WDTXLFDUGLDV FRQ KLVWRULD GH

t RPDV
1R VH DGPLWHQ ODV %} I_Il: §I\21NF)<QGDULRV D

FtRQQWKRLPVDV\\I/Rcl)Jll__ELaIFI;(g VH DGPLWRIQ LOOROXNRDYRUDEOH GHO FRREQLy@IRIFPHQDHRUNXEOHGHO FDUGI
$UULWPLDV HEXQGDULRV D pV WLFRV O DAMHGUWFB HOLWUDWDPLHQWR HTHHWLH B MHH SR &b RE WHI@ND RLHQW
YHQWULFXODUI-\}IIO/DTXLFDUGLD YHQW, ODU 79 SHBRUPRUDBEMHQRHUPLVR FRQ UHRGFLREGVEHDHEHR ISRIGR) GRIJDU HO S|
D OD 79 YRM\QHFQDGD RDXR UHGXFFLYQ GHO SHULRGR GH YLJHQ
VRVWHQLGD FRQ HQ
FDUGLDFD HVWUXFWY LFDFLyQ GH GHVILEULODGRU
QL ODV 79 VRVWHQLGDV
FRQ HQIHUPHGDG FDUGLDFD
HVWUXFWXUDO

S
IR VH DGPLWH HQ SUHVHQFLD GH 8QD YH] WUDWDGR HO SDFLHQWH \ SUHYLR LQIRUPH GH

siqounen SRENTULD S VISERSH MEBoH on S8 ShRLEOLIND VRl e B SRR g o
ODUJR R 47 FRUUHJLGR PD\RU GH SHUPLVR R OLFHQFLD GH FRQGX Q SHUL

Y YLIJHQFLD GH DxR

1R VH DGPLWH VL HILRWH DIQFIREH VL H E% R HO SDFLHQWH KD\D VLGR WUDWDGR FRQ XQ

6tQGURPH GMWHYLR R VH KD VXSHQBBRHXQUHYLR R DFS-CBLFRLIRG
%UXJIDGD HSLVRGLR GH PXHUWKXSHEDRDGER XQ HSLV Cl:gDFGRRUUUSC\SA/RRQPQALIEZTNEHRO\D‘QWGED\MHQH @O

FDUGtDFD PXHUWH V~ELWD FD
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&ULWHULRV GH DSWLWXG SDUD REWH|QHU GUBWRUURYDGHSHSWLWX® SDUD REWHQHU R SURUURJDU SHUPLV]
OLFHQFLD GH FRQGXFFLYQ RUGLQDULRYV H[WUDRUGLQDULRYV
(ISORUDFLYQ, “UXSR & (& & (
UXSR $0 $ $ $,%. % . . 5 *
(\/&& DUW g ¢ \ ( DUW E UXSR UXSR

ODUFDSDVRV '$, \
RWURV GLVSRVLWLYRV
7UDQVFXUULGDY DO PHQRV GRV7VIDRNEHY BHMBHDMDPHQRY VHPDQ!
LPSODQWDFLYQ \ FRQ LQIRUPH ODYRRDEDGWIHAYQ \ FRQ LQIRUPH |
FDUGLYORJR TXH YHULILTXH HOFBEXBQYWRWRGRXGHCHULILTXH HO EXF
GLVSRVLWLYR \ OD FXUDFLYQ G IOWSRMUWGBR WHOSRRXWDFLYQ GH OD
REWHQHU R SURUURJDU HO SHUBRGR iFREWHIHWR®RSGRUURIDU HO S|
YLIJHQFLD GH DxRV SHULRGR GH YLJHQFLD GH DxRV
7UDQVFXUULGRYV PHVHV GHVGH OD LPSODQWDFLYQ GHO
GHVILEULODGRU SDUD ORV FDVRV GH SUHYHQFLYQ
VHEXQGDULD \ VHPDQDV SDUD OD SUHYHQFLYQ
SULPDULD VH SRGUi REWHQHU R SURUURJDU HO SHUPLVR
FRQ SHULRGR GH YLJHQFLD GH DxR
"HVILEULODGRU (Q HO FDVR GH VXIULU XQD GHYV
DXWRPiWLFR 1R VH DGPLWH 1R VH DGPLWH VH SRGUi REWHQHU R UHQRYDLAE%J\\Q'EgE%QgEm%Q&LEULODGRU C
LPSODQWDEOH WUDQVFXUULGRV DO PHQRV P UUHQFLD \
FRQ LQIRUPH IDYRUDEOH GH XQ HVSHFLDOLVWD (Q HO
FDVR GH GHVFDUJDV LQDSURSLDGDV QR VH SRGUi
REWHQHU R UHQRYDU HO SHUPLVR KDVWD HVWDEOHFHU ODV
PHGLGDV TXH HYLWHQ QXHYDV GHVFDUJDV
LQDSURSLDGDYV
(Q ORV FDVRV GH GLVSRVLWLYR GH DVLVWHQFLD FDUGtDFD
\LVSRVLWIYR GH HQ SDFLHQWHYV HQ FODVH IXQFLRQDO , y,, VLQ KLVWRULD

. GH DUULWPLDV YHQWULFXODUHY ) Vy.0 F% QIRUPH
DVLVWHQFLD PHRIGHFDGPLWH IR VH DGPLWH IDYRUDEOH GHO FDUGLYORJR V %Q’éu%% %HU R

ODUFDSDVRM VH DGPLWH 1R VH DGPLWH

FDUGIDFD SURUURJDU HO SHUPLVR FRQ SHULRGR GH YLJHQFLD GH
DxR
3DWRORJtD YDOYXODU
(Q ODV YDOYXORSDWtDV FRQ FODVH
1R VH DGPLWHQ ODV ,, FRQ )( VXSHULRU DO \ HQ DXVF
YDOYXORSDWtDV FRQ FODVH VLQFRSHV FRQ LQIRUPH IDYRUDEOH

D DXVHQFLD GH VtQFR HQ FODVH IXQF

QHUARSLRO R
YDQYXORSDWIDV FR >i 5 i

QDOYXORS'%YE&YRQDO 9 R ELHé% %‘%DGE\[\X,’ESF&,’ ivg/\l;WHQHU R SURUURJD f%%%{%%vg%% FRO HVWHOR
HSLVRGLRV VLQFRSBIY{bo vHYHUD o %%&z Ly EIHQELD CH L DXRYLVR 6B BT R ee FRQ IUDFFL)

IXQFLRQDO ,,, ,9 R EL FREQ \}J H. %E SRGYUi REWHQHU R
( |§v YDOYXORSDWLDV FRQ F 1
1R VH DGPLWHQ OD\)(QD IUDFFLYQ GH H YR (é UPH IDYRUDEOH GHO F%gﬁggl_d%g?gj XSRX{}FXI-I'VQ GHO SHULI

DyUWLFD VHYHUD L''0D H\HFFLyQ PD\RU GH \ HUJRPHWU'L
KLSHUWHQVLYQ SXOPRQDU VHYHUD QRUPDO SRGUIQ FRQ LQIRUPH IDYRI
LQFOXVR DVLQWRPIWLFDV HVSHFLDOLVWD REWHQHU R SURUUT

FRQ SHULRGR GH YLJHQFLD GH DxR

7TUDQVFXUULGDV DO PHQRYV VHéﬁlﬁ'%&':#)ﬁ\l{eéﬁ'}%ﬁ:RPl:VHva\G/HV\£G|I_)I(|_\|/XS|
LPSODQWH VL IXH TXLU~UJLFR P'é LI' XH p ORV UHTXLVI

SHUFXWiIQHR VLHPSUH TXH FXP Fa% V|3| Q/DSDUWDGRV (

3UYyWHVLV 1R GHEH H[LVWLU XWL%%%GH DSOLFDEOHV SRU ORV DSDUWD Hﬂ_(é & DUULWPL
YDOYXODUHV FBUGWBFDV YDOYXOD tDFDV FDUGtDFD DUULWPLDV \ DQWLF LH-? é%F‘FHGH \

S
\ FRQ LQIRUPH IDYRUDEOH GH V
SRGUI REWHQHU R SURUURIDU g@@% ispEgDoLV WD Y
GH YLJHQFLD GH  DxRV GH YLJHQFLD GH DxRV
(QIHUPHGDG

DUWHULDO FRURQDULD
(Q ORV FDVRV GH DQWHFHGHQWHV G

\

(Q ORV FDVRV GH VtQGURPH FR Y JECR W)?I—?l?l)\/';ﬁljg{;i\?v

WUDQVFXUULGDV DO PHQRV V A % FLyQ GH H\HFF

6tQGURPH IDYRUDEOH GHO FDUGLYORJR V é é H LI H IDYRUD
FRURQDULR DJX®RVH DGPLWH 1R VH DGPLWH SURUURJDU HO SHUPLVR R OLFH L}E Q )ﬁ é%"_RgJI[:gWHQHU R
6&3% SHULRGR GH YLJHQFLD GH DxR ( FE H E% 0'8H FRQGXFFL)
EiX[RLPHRO SHULRGR GH YLJHQFLD HH%'LéER LIR0% LD 61 DxR vx:

SULPHU DxR HO SHULRGR GH YLJHQF
DXRV FRPR Pi[LPR
7UDV OD LQVWDXUDFLYQ GHO WUDWI

VIQW. QGR Ol

1R VH DGPLWHQ ORV VtQWRPDV GH 7UDV OD LQVWDXUDFLYQ GHO WLP;)( %o %\Eh L9|—'|'F|§[%D DXV

DQJLQD HQ UHSRVR U?i H9Rio OF,?@%%W&%\QV HQ UHSRVR R FRQ g] LDV LOG)

$QJLQD HVWREGMKFFLYQ R FRQ %bl \ 'LQl M RUDEOH GHO FDUG ] % Y{é W{RUDEOH
OLJHURV FODVHV IXOECRYB8RBY ,,,\ R SURUURJIDU HO SHUPLVRROLLEY %%ﬁ Y

yo v EWHQHU R S

9 FRQ SHULRGR GH YLJHQFLD GH S %{VR R OLFHQFLD GH FRQGXFFLY
SHULRGR GH YLJHQFLD GH DxRV
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&ULWHULRV GH DSWLWXG SDUD REWH[QHU &UBWRUURYDGWHSHIWLWR® SDUD REWHQHU R SURUURJDU SHUPLV]

OLFHQFLD GH FRQGXFFLyQ RUGLQDULRYV H[WUDRUGLQDULRV

([SORUDFLYQ , *UXSR & (& & (
UXSR $0 $ $ $, % % , , " *
(\16& DUW g ¢ \ ( DUW E UXSR UXSR

7UDQVFXUULGDV VHPDQDV WU VEF gg%' ﬁiR VC:;’E'XIRfoHR?tDD FLLVUT
DXVHQFLD GH VLQWRPDWRORJtDg Y ED. OHIDWLYD Il
&LUXJtD GH LQIRUPH IDYRUDEOH GHO FDUGLY( v VR LR EQQ LQIRUP|
UHYDVFXODUL]RRLYRA DGPLWH 1R VH DGPLWH R SURUURJDU HO SHUPLVR R OL g& i CXEEMR0RIR VH SR
FRURQDULD FRQ SHULRGR GH YLJHQFLD GH ¢ §'v ' HUP R OLEHQFL
SRVWHULRUPHQWH D FULWHULR Eg§ vh sHHﬁL@/R%dH'%i[? R Gl

Pi[LPR GH DxRV YLJHQFLD GH DxR

7TUDQVFXUULGDV VHPDQDV GHO
7TUDQVFXUULGD VHPDQD GHO 353!1& &}%} P % Td—l (\?/TDXE\;’TSSLIIJ:RGQHQ
7 S

DXVHQFLD GH DQJLQD GH UHSRYV YD 1UDFFLYQ
QWHUYHQFLYOQ HVIXHUJRV \ FRQ LQIRUPH IDYR iJéiRk PH IDYRL
P EfHQHU R
GH FRQGXFFLy

5E2p
VH SRGUi REWHQHU R SURUURJID! Ué t%’ vw
FRURQDULD SHUWRXWHDRGBLW H 1R VH DGPLWH xYifcrh
SURJUDPDGD GH FRQGXFFLYQ FRQ XQ SHULRG |H Y 3
o%k | P%S YLJHQFLD GH T

GH DxRV 6L OD LQWHUYHQFLYy
D8 LyQ IXH GHELGD D

VtQGURPH FRURQDULR DIXGR V
FULWHULRV GH GLFKR DSDUWDGK, /oo nUI R DIXGR VH DSOLFDUDQ ¢
GH GLFKR DSDUWDGR

1R VH DGPLWH OD KLSHUWHQVLYQ 7UDV OD UHVROXFLYQ GH ORV V{QWRPDY U HMRBXEWQRGHGEIRY VtQWF

FLSHUWHQVJGWHULDO PDOLIQDLR MHVDGWWHFDD KB HISWHRQVLYERUPH PPGLFR DY FRDECURDHGSROD 78 FRQ LQIRUPH Pp

$UWHULDO Y'Y\ R GLDVWGBLFD DUWHULDO JUDGR ,REWHQWLY WySIUFDURJIDU HO SHUFLWRUR DA HGIFSRGH REWHQHU R SU

DVRFLDGD D GDXR RUJIQIFBLDVWGBLFDFRQGXFFLYQ FRQ UHGXFFLYQ GHIHBRAUVR RROGIKHQBHD B FRQGXFFL)

LQPLQHQWH R SURJUHVLYR D DxRV UHGXFFLYQ GHO SHULRGR GH YLJHQ
$QHXULVPDYV GH

JUDQGHV YDVRYV

1R VH DGPLWHQ VL 31)5 éfpt"ﬂ? HDQRUV\;DHOVSJLJPHVV\;UR

) %L Q &XDQGR HO DQHXULVPD HVWp SRU G

LRQDOWHY Fg\,( g HO DQHXULVPD HVWp SRD\GHEBMRDEHR@MW GH FLUXJtD FR(

PH GH oDUIl LRQHV GH FLUXJtD FRQOQREDEBHDYRQ FPOUKIGMWRIR GHO F

VUL F D J RIR. FLUXMDQR YDVF X OfDY RXPDWGRDIFRU Gth BR G'Hi SRGUi RE'

aﬁ U TR UBEW, RRGYHQRYDU HO SHUP LYBRAURIR XQUSHID ISHIP BHR R OLFHQFLI

R\éﬂa EXD b TH VI-FIS/ DEOHFLGR D FULWRQGRFBEXQWRQISHRULRGR GH YLJHC

OD DRUWD H[FHGD PI[LPR GH DxR
GH GLIPHWUR

Pi[LPR GH OD DRUW LyQ \ RW
DEGRPLQDOHV YiOYXOD DyUWLFD E% =
SUWHULRSDWtD
LVTXpPLFD LVTXpPLFD
GLRSDWtD LVTXpP

ORFDOL]DFLYQ \ RW
$QHXULVPDRRQGLFLRQDQWHV FR
WRUIFLFRV \  VIQGURPH GH ODUHQYhD
VXSRQHQ ULHVJIR U
URWXUD \ WLHQH SR
LQGLFDFLYQ GH FLU ét
SHULIpULFD
DORUDUI OD SRSHEDBIORUDUi OD SRVLEOH
SHUSIUPVSEgéRSEg\,\v/éFLDFLyQ FRQ FDDBRREDMLYY FRQ FDIRGY R SDGPIDV HQ 1R VH DGPLWHQ
1R VH DGPLWH VL W FDVR GH TXH OD HVWHQR DP i Wt fip TEBh G0 HVWHQRVLV |
X SDWRORJtD QHX ILED, DoF E@? RORJID QHX
(VWHQRVLVLIR VH DGPLWH VL WIVHQMWRPDWRORJtD §szﬁv GHO DSDUWDG LWHYLRY GH GHO
FDURW(GHD  VLQWRPDWRORJtD QHXWRQRMIAD VHYHU HQFLD GH VtQW]
DVLQWRPIWLFD Q FDVR GH FOLQLFD GH FDUGLR FPHUPSUHFLVR FROQIL
DSOLFDUDQ ORV FULWHULRV FR éé;%r%b[yv v
LR OHES SO MUSEERA N o0 vin uwxwolfplSORBRIUAGR (1] Ui rouD
(QIHUPHGDGHR GHEH H[LVWLU WBE%&V\/\ZLQ%ODV Youl LQIRUPH IDYRUDEOH GHO HUSH gbi REWHQHU
YHQRVDV YHQRVD SURIXQGD R UHQRYDU HO SHUPL R |
YROXPLQRVDV GHO ga%i@;g HYLIHQFLD D FULWH%L}#* \LML' LYyQ GHO SHUL]
LQIHULRU QL ODV W HET WEY L L LWRULR IDFXOWDWLY
(Q ORV FDVRV GH WUDVSODQWH FDUGtDFR FRQ JUDGR
IXQFLRQDO 1<+$ ,\,, FRQ HVWDELOLGDG HQ OD FOtQLFD
7UDVSODQW \ WUDWDPLHQWR LQPXQRWHUISLFR HV FRQ LQIRUPH
FDUGtDFR fR vH DePLWH IR VH DGPLWH IDYRUDEOH GHO HVSHFLDOLVW&@%&@%WEWHQHU R
SURUURJDU HO SHUPLVR R OLFHQFLD GH FRQGXFFLyQ FRQ
SHULRGR GH YLJHQFLD GH DxR
"HEH YDORUDUVH
LQGLYLGXDOPHQWH FRQVLGHUDQGR &RQ LQIRUPH IDYRUDEOH GHO FDUGLYORJR HQ HO TXH VH

FODVH IXQFLRQDO IXQFLyQ KD\D YDORUDGR OD FRPSOHMLGDG GH OD FDUGLRSDWtD \ HO
&DUGLRSDWTLE\gWULFXODU DIHFFLYQ YDOYXODU ULHVJR GH FRPSOLFDFLRQHV VX FRUUHFFLyYQ .
FRQJpQLWDV U HUFXVLYQ VREUH ®@BPSUHVAR Q TXLU~UJLFD VL KXELHUD VLGR SHGHRVDUX$HRSRGUI
SXOPRQDU H KLVWRULD GH REWHQHU R SURUURJDU HO SHUPLVR R OLFHQFLD GH
VtQFRSHV R DUULWPLDV FRQGXFFLYQ FRQ SHULRGR GH YLJHQFLD D FULWHULR
FRQVLGHUDQGR ORV DSDUWDGRYV IDFXOWDWLYR

FRUUHVSRQGLHQWHYV
OLRFDUGLRSDWtDV
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&ULWHULRV GH DSWLWXG SDUD REWH|QHU GUBWRUURYDGHSHSWLWX® SDUD REWHQHU R SURUURJDU SHUPLV]
OLFHQFLD GH FRQGXFFLYQ RUGLQDULRYV H[WUDRUGLQDULRYV
(ISORUDFLYQ, “UXSR & (& & (
UXSR $0 $ $ $,%. % . . 5 *
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1R GHEH KDEHU VtQFRSHV QL R Pi
VLJXLHQWHV FULWHULRV HVSHVRU

&RQ LQIRUPH IDYRUDEOH GHO ch_PEE

OV e KL
KD\D YDORUDGR OD DXVHQFLD WHYV GHLgL?LPK;L\J”
OLRFDUGLRSD, IXQFLRQDO ,9 VH SRGUi REWHQ
KLSHUWUyILFDﬁi WherLwn 1R VH DGPLWHQ  5yypLVR R OLFHQFLD GH FRQG HTQ%ULE:,%%HH\H,\?VD'

YLIJHQFLD GH DxRV HQ DXVHQF RSURUURJDU HO S|

DxR HQ SDFLHQWHYV VLQWRPIWL HQFLD GH FRQGXFFLYQ FRQ SHUL
YLJHQFLD GH DxRV FRQ LQIRUPH Il
GHO FDUGLYORJR

2WUDV "HEH HYDOXDUVH HO ULHVJR &RQ LQIRUPH IDYRUDEOH GHO FDUGI
PLRFDUGLRSDWL@&LYSLEXDO FRQVLGHUDQGR HO &RQ LQIRUPH IDYRUDEOH GHO FDXIG M RRR VH Q HLUH QXBIRWHULHV IRV T
PLRFDUGLRSDWUDHVJIR GH VtQFRSHABaH V@ 18 FRQVLGHUHQ ORV ULHVJRV DVRPIRVGRVHWIRSREDWIWLFXODUHV GH OD
DUUWLPRJIpQLFODGAODVH IXQFLRQD £ DQGR REWHQHU R SURUURJDU HO SHURVWRH FRIQ SH ULIR GR GWi REWHQHU R
YHQWUtFXOR GBRNFXKRD QRDGRYV YLJHQFLD D FULWHULR IDFXOWDSWUWMRLVR FRQ SHULRGR GH YLJHQFLI
FRPSDFWDGD FRUUHVSRQGLHQWHYV IDEXOWDWLYR

6tQFRSH

1R VH DGPLWH HO VtQFRSH UHIOHMR
UHFXUUHQWH R YDJDO H[FOXLGRV
DTXHOORV FDVRV HQ ORV TXH ORV
VIQFRSHV RFXUUDQ HQ
FLUFXQVWDQFLDV TXiE QX QBRSR
SXHGDQ FRQFXUULU FRQ OD
FRQGXFFLYQ S HM GHIHFDWRULRV
R VXFHGLGRV GXUDQWH SUXHEDV
PpGLFDV

| 7UDQVFXUULGRY PHVHV VLQ UHFXUUHQFLDV FRQ
tlJEiFVxHungLWVLHRHJOUE»%QleFQ;EUGam op LQIRUPH IDYRUDEOH GHO FDUGL;(ygg ‘#i\ﬁ Ui REWHQHU
WRV R D OD GHIOXFLYQ gHSURDt(JIl?J\IjJDU HO SHUPLVR FRQ Y LIR'Q Pi[LPD

7UDQVFXUULGRV PHVHV VLQ UHFXUUHQFLDV FRQ
LQIRUPH IDYRUDEOH GHO FDUGLY & [?:\5 Ui REWHQHU
R SURUURJDU HO SHUPLVR FRQ %'é) YLJ%Q Pi[LPD

GH DxRV

Co- L IE)EL# (1RS>

&ULWHULRYV GH DSWLWXG SDUD|REVGDGMWD RLRQRVURHYWULFFLRQHV \ RWUDV OLPLWDFLRQHV H® SHUVRQ
SHUPLVR R OLFHQFLD GH FRQGXFFLYQ RUGLQDBHRPLVR R OLFHQFLD VXMHWRV D FRQGLFLRQHV|UHVWULF
*UXSR & &| (
*UXSR  $0$ $ $|% & ( ' ' |

(\/&& DUW D' ' ( DUW E\

(ISORUDFLyQ
*UXSR *UXSR

(Q ORV FDVRV VHXDODGRV HQ OD FROXPQD
WUDQVFXUULGRY DO PHQRV WUHV PHVHV VLQ DOWHUDFLRQHV
JUDYHV GH ODV VHULHV KHPDWR@yDFFD¥DVRY VEKDOMGRY HQ OD FROXP
IDYRUDEOH GHO RQFYORJR R KH ROWDYDAEIRI HQGIRODDXAHQRY XQ DxR VLQ F
KDJD FRQVWDU OD VLQWRP DW R ORIQF LDV RSHDL DH OUPR PIH ®WRUHY PHVHV V
| HYROXWLYR HO WLSR GH WUDWDPDNGW R H RV HOBFGHRVDY VHULHV KHP
7UDVWRUQR\ég!RHKaggbvvgggJ?EFg WUDVVWRUQRVGHULYDGRV GHO PLVPR D FULW FRQRLIQIRUPWDWY RR D/EOSRGHO RQFYORJIR
RQFRKHP DW R OWIUBRW EX UULGRY G| EF%DQRW}P&S_'R REWHQHU R SURUURJDU HO SHURY R ® DXLHF KORDDFRRWWRU OD DXVHQFLE
UHPLVLYQ FRPSOHWD SHUtRGR Pi[LPR GH XQ DxR VLQWRPDWRORJtD HO PRPHQWR HYROX\
6XSHUDGRV ORV WUHV SULPHURW DRRWDP KOYWR \ ORV HIHFWRV GHULYDG
WUDQVFXUULGRYV GLH] HQ UHPL VR yHF WORS D HYODFDSDFLGDG GH FRQGXFLL
GHELGDPHQWH DFUHGLWDGD SRE&REKWHIHE P BURLUWRIDU HO SHUPLVR SR
RQFYyORJR R KHPDWyORJR D FULMHWERGEPX® WORVLYR VH
SRGUi REWHQHU R SURUURJDU HO SHUPLVR R OLFHQFLD SRU
XQ SHUtRGR Pi[LPR GH WUHV DxRV
7UDVWRUQRYV QR
RQFRKHPDWROYJLFRV

$QHPLDV P UDQVFXUULGR XQ PHV HO LQ\N }é_‘l% H :\6 HHOO'II'_)?I-\INEI
OHXFRSHQLDV 1R VH DGPLWHQ DO‘Aé?wEb%%t% @QA@&QprGLFR HQ HO TXH KDJ W] RV X RWUDYV

WURPERSHQLDVWUDYHV GH ODV VHU PDUHRV X RWUDV PDQ 8 B/QHXUROyJLFDV DVt |

SROLJOREXOtDWHPDWROYJLFDV HQ &PDWH#%JLH lg JLFDV DVt FRPR HO UL%
wf YUHGR T EL SR R GH sroui un
YLJHQFLD

OHXFRFLWRVLVPRHV LR IDFXOWDWLYR VH S
WURPERFLWRVLV JUDYHV ~OWLPRV WUH
1R VH DGPLWH@ ORV FDVRV VHXDODGRV HQ OOFRARX¥PRDVRVTMHXDODGRYV HQ OD FROXP
7TUDVWRUQRW VH DGPLWHQ GplLGFAWNLWAD YHYYHVT GIHEHUDQ WUDWDPLHQWR VXV W HWXMWHYRQKWY BEDWOFPQHBRRE VXVWLWXWL
DVRFLDGRV D GEH FRDAWRAHY GH FRDODRWBBEHM GHKHQIRUPH GHO KHPDWYORJR TXH DRURIGRM R p-eQ DFGARXNDIGRUHGLWH HO FRQ
IDFWRUHV GH UHTXLHUDQ WUDWDPRRQMWRDFLYQ FROAWURO GHO WUDWDPLHQWR VB H®R GW DREWPHAKOWR SAHRERGUDBREWHQH L
FRDJXODFLYQ VXVWLWXWLYR KDELWHKDXOLHUDQ W HIDWDHPUMIOMRRR OLFHQFLD FRQ XQSHEHBLRN®RFER $HIHRERDGH YLJHQFLD Pill
VXVWLWXWLYRPiI[LPR GH GRV DxRV DxR
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&ULWHULRV GH DSWLWXG SDUD |REMEID@MWD RLRQRVURHVWULFFLRQHV \ RWUDV OLPLWDFLRQHV HQ SHUVRQ
SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ RUGLQDSHRYPLVR R OLFHQFLD VXMHWRV D FRQGLFLRQHV|UHVWULF

"UXSR & & (
(ISORUDFLYQ.yxsr s0s s $|® & (' ' |
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*UXSR *UXSR

7TUDQVFXUULGR XQ PHV GHVGH HO LQLFL
WUDWDPLHQWR \ FRQ LQIRUPH IDYRUDE
RV FDVRV HQ TXH VH KD\D SHRGX® UXR X@DD FRQVWDU OD DXVHQFLD
1R VH DOPLWH KDVWD WUDOVEXU UK RS QUDFLyQ JUDYH GH O DURDUORDNHGOH VIQFRSHY GHULYDGRY G
GHO WUDWDPLHQWR FRDJXODFLYQ HQ HO ~OWLPR Dx R HXHRRHBDQWIDFXRQHFRIUDYHV R GHELGR
VH DGPLWHQ 0DV LQJUHVR KRVSLWDODULR SDUD WX HRWQRW RBFXQ QDLULIRWBHO WUDWDPLH
7TUDWDPLHQ FRPSHQVDFLRQHVRIUR \DHOP G H YRUDEOH GHO PpGLFR HQ HO TREMKIQUHUFR GWWRDURIDU HO SHUPLVR FR
SUXHEDV GH FRDJIXODFLyQ HO XVHQFLD GH ULHVJR UHOHYDQWH JGIQ MtQ FRBHR GH XQ DxR

HO ~OWLPR DxR TXH KD\DOQ GHULYDGRY GH GHVFRPSHQVDFLRRH® FODYRHEHRKDEHUVH SURGXFLGR
UHTXHULGR LQJUHVR KRVSLWDODU ELGRV D ORV HIHFWRV VHFXQGHUERP SHQY DRALRQBFLHDNRV HQ HO ~O
SDUD VX FRQWURO SRGUi REWHQHU R SURUURJDKDNDQSHHPXHWR LFG R LFRHIQHMR KRVSLWDOD
FRQ XQ SHUtRGR GH GRV DxRV FRERVRQHPRR SURUURJDU HO SHUPLVR KD
KD\DQ WUDQVFXUULGR DO PHQRV WUHV

~OWLPR HSLVRGLR

DQWLFRDJXODQ

<c $./( -)°
&ULWHULRV GH DSWLWXG SDUD REWHQHU R$SDBWDFLRDIHUBHVR RLEEERQANVD\ RWUDV OLPLWDFLRQHY HQ SHU\
GH FRQGXFFLYyQ RUGLQDULRYV HQ SHUPLVR R OLFHQFLD VXMHWRV D FRQGLFLRQHV UHV
(ISORUDFLyQ o | 2UX & & (& &
uxsR so s s s % 9 G0 F L8 L0 CUXSR UGR
/&& DUW D E\

/RV HQIHUPRV VRPHWLGRV D SURJUDPDV GH GLiOLVLV
IR VH SHUPLWHQ DTXHOODV HQ ODV TXH oo’ 6 1RUPH IDYRUDEOH GH XQ QHIUYORJR SRGUIQ

lHIURSD%%YVIL(VHWWDLFRLOR%JI-:\D/ \évaHDGVEDQjENE';%\ﬁ(gFgQ REWHQHU R SURUURJDU SHUPLVRRR/B LIFGIRIPNL B Q
SHOLJUR OD FRQGXFFLyQ GH YHKtFXORV $|}:‘\]GHXQF;FDQGR D FULWHULR IDFXOWDWLYR HO SHUtRGR GH

/RV VRPHWLGRV D WUDQVSODQWH U

/IRV VRPHWLGRVY D WUDQVSODQ
PiV GH VHLV PHVHV GH DQWLJ<H

U
i
7UDQVSODRQ P 0 WUQ GWREDMWBY GHULYDGRV GHODTH,
UHQDO R bePLwH HO vvuwvﬂ?&%ﬂ@ﬁﬁ tlehls] ?'QQ
X

u Vv RV V PHVH
D }Sﬁ%&%@%\ﬁ VLQ SU
#g‘ HQ FDVRV
IDYRUDEOH GH XQ QHIUyORJR Y, :,E?gﬁggg’:g‘ﬁ(
{
i HQHU R SUF
TVRTFR ugﬁ"ég H YLJHQFLI

SURUURJDU SHUPLVR R OLFHQF
YLIJHQFLD HVWDEOHFLGR D FUL HH

GH XQ DxR
=c $./ ( - .+$- [*-$*
$ ORV HIHFWRVY GHO DSDUWDGR VH HQWHQGHUiIi SRU VtQGL
REVWUXFWLYD GHO VXHXxR FXDQGR HO tQGLFH GH DSQHD KLSRSQHD
VtIQGURPH JUDYH FXDQGR HO tQGLFH VHD LJXDO R VXSHULRU D D

QLYHO GH VRPQROHQFLD H[FHVLYR GXUDQWH HO GtD

&ULWHULRY GH DSWLWXG SDUD REWHQHU R SURSGRBIMD SIHRIPHV RUHOWRHEFLRQHYV \ RWUDV OLPLWDFLRQH
GH FRQGXFFLYQ RUGLQDULRYV R GH FLUFXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHWRYV D |
(ISORUDFLYQ, o, "X & & (& &
UXSR  $0 $D$ $ % % (\/&k’( 58w A5 UXSR UXSR
DUW E\

1R GHEHQ H[LVWLU GLVQHDV R

, 1R GHEHQ H[LVWLU GLVQHDV SHUPIB)'Q)HPQ(\RHVHHQXHHW (5|'R

LVQHDYV GH HVIXHU]R OHYH SDUR[tVWLFDV GH D\?TQE}EbWHQ
HWLRORJtD

1R VH DGPLWHQ

(Q ORV FDVRV VHxDODGR\é%{EB RGP DODGRY HO OD
FRQ HO LQIRUPH IDYR UPH IDYRUDEOH G
8QLGDG GH 6XHXR HQ HO

ﬁl R HQ HO TXH FRQ
H P H H RPH H H H HxR HF R H H FXP
6IQGURP|}'§X§ DGPLW 0 VtQGU G DSQHD GH VXHx DG XDGR QLYHO G XF \§Y}§

DSQHD REVV&/( 33%% WLFDGR PHGLDQWH XQ l%?xWégllH%\g@ VXHXRVUBW@PLHQWR \ XQ FRQ V\\P@(%bggéﬁSOLPLHC

!
H GH DSQHD KLSRSQHD HULRWD HQIHUPHGDG HQ HVS WURO VD

S
GHO VXHXR hyRFLDGR D VRPQROHQFLD GLXUQD PRGHUDGD R JUWRAQROHQFLD GLXUQD V LEQQHDV“VHHFE%%&F
SURUURJIDU HO SHUPLVR N BAAIIR G ES X0
F

SHUtRGR GH YLJHQFLD Pi lF-IL I_|-|VXQ DXR FRPR Pi[LPR
DxRV
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&ULWHULRV GH DSWLWXG SDUD REWHQHU R SUR5GRSIMD SERQHVR U OWRHEFLRQHY |\ RWUDV OLPLWDFLRQH
GH FRQGXFFLYQ RUGLQDULRV R GH FLUFXODFLyQ HQ SHUPLVR R OLFHQFLD VXMHWRYV D |
(ISORUDFLYQ , v o X & & (& &
UXSR S0 8 S S % % (\/&k’( 58w e \UXSR CUXSR
DUW E \

1R GHEHQ H[LVWLU WUDVWRUQRY SXOPRQDUHV SOHXUDOHV
GLDIUDJPiWLFRV \ PHGLDVWtQLFRV TXH GHWHUPLQHQ
LQFDSDFLGDG IXQFLRQDO YDORUIQGRVH HO WUDVWRUQR \ OD

2WUDV HYROXFLYyQ GH OD HQIHUPHGDG g@g F{Qé%gga-{VSHFL opP (%b E
DIHFFLRQHVHQ FXHQWD OD H[LVWHQFLD R SR L&’O GH DSE) L\{:l'—l-"_y\% hWHQ IR VH DGPLWHQ
FULVLV GH GLVQHD SDUR[tVWLFD GRORU WRUIFLFR LQWHQVR X

RWUD DOWHUDFLRQHV TXH SXHGDQ LQIOXLU HQ OD VHJXULGDG
GH OD FRQGXFFLyQ

T I ( {4 ) x-8) .

$ ORV HIHFWRV GH HVWH 5HJODPHQWR VH HQWHQGHUI SRU KLSR.
D\ XGD GH RWUD SHUVRQD \ SRU KLSRJOXFHPLD UHFXUUHQWH OD K
SOD]R GH PHVHYV

&ULWHULRV GH DSWLWXG SDUD REWHQHU R SURYGR$IMD BHRI@PHVRUHOWRHGFLRQHV \ RWUDV OLPLWDFLRQHV Hi

GH FRQGXFFLyQ RUGLQDULRYV R GH FLUFXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHWRV D FRQ
(ISORUDFLYQ WXPR & & (&la (
UXSR $0 $ $ $ %|% .CV, .° . 5
28 DUW 5 ( ( DUW E UXSR UXSR

\

/RV DIHFWDGRV GH GLDEHWHV PH

WLSR \ ORV GH WLSR TXH UHT>

WUDWDPLHQWR FRQ LQVXOLQD D

LQIRUPH IDYRUDEOH GHO PpGLFF

UHDOLFH HO VHIJXLPLHQWR HQ H

DFUHGLWH HO DGHFXDGR FRQWUI

%%L’f GLOEHABHW TXH VHD SUHFLVR HO WHQ@W D P HIGD\G R ODQDIGHAXDIEID IR U
(P}(uvrm FRQ |iUPDFRV KLSRJOXFHPLDQ®HNYEWW BB EHFDDGROWDWHUHVD(

P H WQIRWORLHF P p/GILYARUCDYRUDEOH T X If XD\FRI[HF G SW HRIQD O\ SRIEBIRQ REW

1R GHEH H[LVWLU GLDEH ik &
FXUVH FRQ LQHVWDELOL %W i
PHOlc_)E\ﬁli\(\//@l-)'KW:\ng\/?/DT(;(;ULIJ_;TELLHC?LDDD W R/dR}”HYWHQWMRO GH OD HQIHUPHGDG \ G PGHEXDE B 0RUHIDFLYR FRQ XQ
WUDWDPLHOWR FRO LOV PBVo e L DEMWIRYG PHE O LOWKY LQWHUHVDGR Y(Q @ BLR GR[GHRYE HH QLD /R
IUPDERY KLSRIJOXFHPLD D Q LQVX@L@PRRVARQ GH FLQFR DXRV \ SRIIKIFWDG BWGXFIGERDHWHYV WLSR
PSFRV KLSRIOXFHPUDWMUHIR 1DFXOWDWLYR SUHFLVHQ WUDWDPLHQWR FRQ Iil
KLSRJOXFHPLDQWHYV GHEHUIQ DS
LQIRUPH IDYRUDEOH GHO PpGLFR
UHDOLFH HO VHIXLPLHQWR HQ T
HO EXHQ FRQWURO \ HO FRQRFLP
HQIHUPHGDG \ HO SHUtRGR Pi[LPF
YLIJHQFLD VHUi GH WUHV DXRV
(Q ORV FDVRV HQ TXH OD KLSRJOXFHPLD VH SURGX]FD
1R GHEHQ H[LVWLU HOQ HO ~OWLPR DxR GXUDQWH ODV KRUDV GH YLJLOLD WUDQVFXUULGRV DO PHQRV
&XDGURVFEBGURV UHEXUUHOWHY L tHpLp _PHVHV VLQ FULVLV H[FHSFLRQDOPHQWH FRQ LQIRUPH
63(%1_? %@9%{ PPpGLFR IDYRUDEOH GHELGDPHQWRI WHXDWERLWIBGR HQ HO
KLSRJOXFHRUDYH QL DOWHUDFLRQH WDEYOLFDV TXH
FXUVHQ FRQ SpUGLGD GH FROFLHOFLD TXH VH DFUHGLWH HO FRQRFLPLHQWR GH OD KLSRJOXFHPLD
VH SRGUi REWHQHU R SURUURJDU HO SHUPLVR FRQ XQ
SHUtRGR GH YLJHQFLD Pi[LPR GH DxR

éEPGSHOELI_FL%(;‘FEbV;AIRL(SJ \ftLQSVC' g@’ PE\Z\(\/# &XDQGR QR LPSLGDQ OD REWHQFLYQ R SUyUURJD \ ORV
UROYILFRV QL KLSR! y LVPRV IFIRPEBORFDBRMQWRY SHULYGLFRY D UHDOL]DU IXHUDQ SRU
(QIHUPHGD y R I& VR %ngté#&lsmmnew LQIHULRU DO GH YLJHQERDVBHG@GBHWHARVR R
;%u BRYEERY

WLURLGHDV WRPIWLFRV H[FHSW QFRDGHWOPBMUtRGR GH YLJHQFLD VH ILMDUi VHJ~Q
SUHVHQWD LQIRUPH 1DY FULWHULR IDFXOWDWLYR
HVSHFLDOLVWD HQ HQGH

égUGDH\AI/EFUQRT[GLHVSNVLlfijHerali%;Tcgéﬂ?%vH[LVWLU E E Pt hSLCDQ OD REWHQFLYQ R SUYUURJD \ ORV
i QWRV SHULYGLFRV D UHDOL]DU IXHUDQ SRU
UHPHQWR GH H[FLWDEDUDMLE RLGHBVOLG & F
(QIHUPHGD EXODU H[FHSWR VL M EQMAHLOWE G H{L ;15 JLRU DO GH YLJHQFRDVB H@EBBHWAQVR R
SDUDWLURLGH ; L 0"SHUtRGR GH YLJHQFLD VH ILMDUi VHJI~Q
URVHQWD LQIRUPH 1D Y RAHEETH GBIGXRXVFXO XY v 5 1 2 | DR X OWDWLYR
HVSHFLDOLVWD HQ HQGRFULQRORJtD
/RV DIHFWDGRYV GH HQIHUPHGDGHV DGUHQDOHV GHEHUIQ
1R VH SHUPLWH OD HQIHUPHGDG GH SUHVHQWDU XQ LQIRUPH IDYRUDEOH GH XQ HVSHFLDOLVWD

(QIHUPHGD LVRQ HO 6tQGURPH GR ¥KVIXGRUWHP® ODVHQ HQGRFULQRORJtD HQ HO TXH F§9V%I§IOV%VWULFWR
DGUHQDOH HUIXQFLYQ PHGXODU BDQIHU@DHC GEHHEY ®EG DFERWHW\WRO \ WUDWDPLHQWR GH OEQ FQ PLD (PO SHUtRGR GH

IHRFURPRFLWRPD YLJHQFLD GHO SHUPLVR R OLFHQFLD VHUi FRPR Pi[LPR
GH GRV DxRV

2¢ $./ ( -1$*.*4 0.0 -

1R GHEHQ H[LVWLU HQIHUPHGDGHY GHO VLVWHPD QHUYLRVR \ PX
R GLVPLQXFLYyQ JUDYH GH ODV IXQFLRQHV PRWRUDV VHQVRULDOH
LQYROXQWDULDPHQWH HQ HO FRQWURO GHO YHKtFXOR
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6H GHILQH OD HSLOHSVLD FRPR OD SUHVHQWDFLYQ GH GRV R PiV
PHQRU GH DxRV 3RU FULVLV HSLOpSWLFD SURYRFDGD OD TXH WLH
\ HYLWDEOH

&ULWHULRY GH DSWLWXG SDUD REWHQHU R SURJGILRWDFERQMW RJRVOLEFHEAIRDQHY \ RWUDV OLPLWDFLRQHV
([SORUDFLYQ GH FRQGXFFLYQ RUGLQDULRYV R GH FLUFXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHWRV D F
S*UXSR  $0 $ $ $ % |%WUXSR & & ( & & (' UM KSR
/&8& DUW D (' ' ( buw E
IRV DIHFWDGRV GH HQIHUPHGDGHY GHO VLVWHPD
1R GHEHQ H[LVWLU HQIHUPHGDGHV GHO QHUYLRVR FHQWUDO TXH LQFLGDQ HQ OD FRQGXFFLYQ
VLVWHPD QHUYLRVR FHQWUDO TXH HQ ORV WpUPLQRV HVWDEOHFLGRV HQ OD FROXPQD
SURGX]FDQ GLVPLQXFLYQ LPSRUWDQWH GH GHEHUIQ DSRUWDU XQ LQIRUPH GHO QHXUyORIJR
(QIHUPHGDODHWIXQFLRQHV FRIJQLWLYDV PRWRUDV HQ HO TXH VH KDJD FRQVWDU OD H[SORUDFLyYQ
GHO 6LVWHPI/HQVLWLYDV VHQVRULD@IGB‘HHRJZU—KSR FOtQLFD \ VLQWRPDWRORJtD DFWMKDIGHWEHQRQYVWLFR
IHUYLRVR &HERRWIEQAQDFLYQ R PRYLPLHQWRYV GH OD HYROXFLYQ GH OD HQIHUPHGDG \ HO
DQRUPDOHV GH FDEH]D WURQFR R WUDWDPLHQWR SUHVFULWR
H[WUHPLGDGHV TXH SXHGDQ LQWHUIHULU HQ $ FULWHULR IDFXOWDWLYR VH SRGUi REWHQHU R
HO DGHFXDGR FRQWURO GHO YHKtFXOR SURUURJDU HO SHUPLVR R OLFHQFLD FX\D YLJHQFLD

VHUi FRPR Pi[LPR GH FLQFR DxRV

/RV DIHFWDGRV GH HSLOHSVLRY ER .
FRQYXOVLYDV R FRQ FULVLV VEB %@b H HE;LOHPSHV';S,
FRQFLHQFLD GHEHUIQ DSRU . § 3 TXH
GH XQ QHXUYORJR HQ HO TXH D b HELY
(SLOHSVL VH SHUPLWHQ FXDQGRSK®RDVH SHUPLWHQ FXD QD DRRKWQFR HO FXPSOLPL P vg GHEL
FULVLY FROY GR FULVLV HSLO$SWHEIFDNGRRWYDGALYIMQWR QUHFMH@RAD GH FULVLV \ WVHJ' R W LPRY D
GH RWUDV H /LY FRQ SpUGLGD GHURBQFLB@FADLVLY GXUDQURDERUYGLAR SUHVFULWR Llfv %‘H S SDWRORJILD F

'E)FWLYLGDG HS
UtRGR GH YLJH
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lglly JRUHO HO TXH V
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SDGHFL

OR éL

~OWLPRV D
i %%SP(EFQ?EWYRLOGRJ&DHZ
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t{[s? P\./]ﬁ VWL
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CJHQFLD GHO
DxR FRPR Pi[LPR

SHUPLVR R OLFHQFLD VHUI G
Pi[LPR (Q HO FDVR GH DXVH
GXUDQWH ORV WUHV ~OWLPR
YLIHQFLD VHUiI GH FLQFR DXxRW
(Q HO FDVR GH HVWDV FULVLY,
SHUtRGR GH YLJHQFLD GHO S
VHUi FRPR Pi[LPR GH GRV Dx
IDYRUDEOH GH XQ QHXUyORJ
(S%UHGOLEBV(EHGFHRS;%LQVFES% 8 \vlg E—Ih RLRY FXD R QWD E0 GLDIQYVWLFR
VXHXR VH GHEHUi FRQVI DWDPLHQWR IMUDPHL KQWR OD DXVHQFL
PHQRV KD WUDQVFXUULG] Ry

[
HVWDV FULVLV \ VYOR GXU \6 HCP)\(/X xR

HO ~OWLPR DxROWLPRV DxRV FRQGXFFLYyQ (O SHUtRGR GH % ?

iRy G XUTFRGM X@RAL GO TXH HO WUD

IDUPDFROYJLFR SUHVFULWR H
LPSLGH OD FRQGXFFLYQ (Q
GH HVWH WLSR GH FULVLV G
DXRV HO SHUtRGR GH YLIHQF
DXxRV FRPR Pi[LPR

DxR

(Q HO FDVR GH FULVLV HSQOHGWDNRVGH FULVLV H %lé' %'E\J/WDL;\;: \L/E'Egg’g
UHSHWLGDV VLQ LQIOXHQMHPHWREDH /R Q LQIOXH § %%FXPSOLPLHQ\N
|
%UPY §

0

FRQFLHQFLD R VREUH ODFRISDFIQFLG® GHVREUH OD, HFXHOFLD GH

DFWXDU VH GHEHUi FRQ\DWBWYDU TWH GBIGHUiI FRQ SUPDEROYVII

PHQRYV KD WUDQVFXUULGRI®RVD*DWOREPRXUUL 1} {0 tRyGF;

HVWH WLSR GH FULVLV FRQ HVWH WLSR GH FULV. GOWD Ld—ha/ Ry H
(Q HO FDVR GH FULVLY HSLOpSWLFD

SURYRFDGD GHELGD D XQ IDFWRU

FDXVDQWH LGHQWLILFDEOH VH GHEHUI
(Q HO FDVR GH FULVLV H®ISRIBMLEXQ LQIRUPH QHXUROYJLFR
SURYRFDGD GHELGR D XQDBRWREHOAD XXB @FHHGLWH XQ SHUtRGR OLEUH
LGHQWLILFDEOH VH GHEH3H BERVMMGHK@O PHQRV XQ DxR H
LQIRUPH QHXUROYJLFR |DLYQRAUDDXE D H BIQRHUM FIXHY
FRQVWH DGHPiV XQ SHUtRGOROLERHGHHIDORJIUIILES ‘6 HFIUIB Ho
FULVLV GH DO PHQRV VHIXH@WDHRWBRY DSDUWDGRY GH HVWH $QH[R
WHQGUIQ HQ FXHQWD RW R ¥ [DVSD GW DGRAL BGIHYV HVWUXFWXUDOHYV
HVWH $QH[R FHUHEUDOHV FRQ ULHVJR DXPHQWDGR
SDUD HO LQLFLR GH FULVLV HSLOpSWLFDV
GHEHUi YDORUDUVH VX PDJQLWXG
PHGLDQWH LQIRUPH QHXUROYJLFR
(Q HO FDVR GH SULPHUD FULVLV R ~QLFD QR
SURYRFDGD VH GHEHUi DFUHGLWDU XQ
(Q HO FDVR GH SULPHUD SHUYREROIELFD @R FULVLY GH DO PHQRYV
SURYRFDGD VH GHEHUi DFRLUQHFGLBMRY XQ/LQ [iIUPDFRYV
SHUtRGR OLEUH GH FULVDWQWHHSIOORBWRFRY P H G LIIRQWH QPR WD 1R VH DGPLWHQ
VHLV PHVHV PHGLDQWH LQHRURIDYJLFR $ FULWHULR QHXUROYJLFR \ VL
QHXUROYJLFR VH UH~QHQ EXHQRV LQGLFDGRUHV GH
SURQYVWLFR VH SRGUi UHGXFLU HO SHUtRGR
OLEUH GH FULVLV H[LJLGR
(Q HO FDVR GH RWUDV Sp(QGHGIADGR GH RWUDV SpUGLGDV GH
FRQFLHQFLD VH GHEHUiQFIRQFQKDBLDQVH GHEHUIQ, HY
IXQFLYQ GHO ULHVJR GH LHFAXYQH®FQDULIBWIR GH %%@%&%9 GH IR VH DGPLWHQ
OD H[SRVLFLYQ DO ULHVJ®D H[SRVLFLyQ DO ULHVJR

1R VH DGPLWHQ
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R *HQHUDO GH &RQGXFWRUHYV

&ULWHULRV GH DSWLWXG SDUD REWHQHU R §
GH FRQGXFFLYQ RUGLQDULRYV

U RAGRIW D FE RQPIW RU R VOALEF HRFIRQHV \ RWUDV OLPL

DFLRQHV
HWRV D F

Fal
(ISORUDFLYQSGY SR 50 § § § % WUXSR & & ( & &

/&& DUW D (_ buw E

R GH FLUFXODFLYyQ HQ SHUPLVR R OLFHQFLD VX

( *UXSR ‘ *UXSR

6L VH SURGXFH XQD FULVLV FRQYXOVLYD R

FRQ SpUGLGD GH FRQFLHQFLD GXUDQWH XQ

FDPELR R UHWLUDGD GH PHGLFDFLyQ VH

GHEHUi DFUHGLWDU DxR OLEUH GH FULVLV

XQD YH] UHVWDEOHFLGR HRO WHUD@MLPLH @MRP HG LD

DQWLHSLOpSWLFR $ FULDGWLR SUDHPSRQAFILFR VH

SRGUi LPSHGLU OD FRQGXFFLYQ GHVGH HO

LQLFLR GH OD UHWLUDGD GHO WUDWDPLHQWR \

GXUDQWH HO SOD]JR GH PHVHV WUDV HO

FHVH GHO PLVPR

1R GHEHQ H[LVWLU DOWHUDFLRQHV GHO

LEULR YpUWLIJRYV LQHVWDELOLGDG

$OWHUDFE§J§ YDKtGR SHUPDQHGMRVWUXSR
RULJHQ RWROYJLFR R GH RWUR WLSR

GHO HTXLOL OXWLYRV R LQWHQVRV \D VHDQ GH

1R GHEHQ H[LVWLU HQIHUPHGDGHYV
QHXURPXVFXODUHV TXH SURGX]FDQ

LQXFLyQ LPSRUWDQWH GH 0DV

'f%{ff RQHV PRWRUDV VHBEHW LWXERGH

A ¢LQDFLYQ R WHPEORUHV TXH SXHGDQ
LQWHUIHULU HQ HO DGHFXDGR FRQWURO GHO
YHKtFXOR

(QIHUPHG
QHXURPXVF)

1R VH DGPLWHQ ORV DFFLGHQWHYV

(QIHUPHGOGWTXpPLFRV WUDQVLWRU&%\%&(%V%Q
FHUHEURYDV®XU®DRWFXUULGRYV DO PH \% l1|. IBHVHV VLQ

VIQWRPDV QHXUROyYJLFRYV

1R VH DGPLWHQ ORV LQIDUWRYV R

KHPRUUDJLDV FHUHEUD OHR KB \D/GP IDIMOHRHQRY LQ IFPBR@RWQARUPH GHO QHXUyORJ

GRFH PHVHV GHVSXpV GHKHPRDEDBIFRG FYWUHEUDO
ODV VHFXHODYV
(Q OD IDVH GH VHFXHOD HMRWGEDH FH[GDWLADY VHF
GLVPLQXFLYQ LPSRUWDQWHM GIHIOUM GH VHFXHOD
IXQFLRQHV FRJQLWLYDV (PIRWRQDWOWHUDFLYQ G
VHQVLWLYDV VHQVRULD®RWRUDH VHQVLWLYDV
FRRUGLQDFLYQ R PRYLPIFRRQWERWLYDV QL WUDVWR

DQRUPDOHV GH FDEH]D WXRG@EHKRHEBDQ LQWHUIHUL FOHQ LHD® FRQ VBURIORGIROGH YLJ

H[WUHPLGDGHV TXH SXHBBItEQAWRHUIHULU HQ
HO DGHFXDGR FRQWURO GHO YHKtFXOR

76¢ *yx ()]

PHQRV GRFH PHVHV GHV SXpOVWEH LHQWR SUHVFULWR \

&% peprLwHO

1R VH DGPLWHQ

1R VH DGPLWHQ 1R VH DGPLWHQ

IRV DIHFWDGRV GH HQIHUPHGDGHV
QHXURPXVFXODUHV TXH LQFLGDQ HQ OD

FRQGXFFLYQ HQ ORV WpUPLQRV HVWDEOHFLGRV HQ OD
FROXPQD GHEHUIQ DSRUWDU XQ LQIRUPH GHO
QHXUYyORJR HQ HO TXH VH KDJD FRQVWDU OD
H[SORUDFLyYQ FOtQLFD \ VLQWRPWWRGRUWHRFW XD O
SURQYVWLFR GH OD HYROXFLYyQ GH OD HQIHUPHGDG
\ HO WUDWDPLHQWR SUHVFULWR

$ FULWHULR IDFXOWDWLYR VH SRGUi REWHQHU R
SURUURJDU HO SHUPLVR R OLFHQFLD FX\D YLJHQFLD

VHUi FRPR Pi[LPR GH FLQFR DXRV
% \E&IIPﬁgWH(DQVFXI

HO

7UDQVFXUULGRY DO PHQRYV v

DFFLGHQWH LVTXpPLFR WUD
GHO QHXUyORJR HQ HO TXH
GLDJQRVWLFR GH LVTXHPLD %LF;\)‘(’I"UDQV
HWLRORJtD SUREDEOH \ HO Elg &Q{gv

FULWHULR IDFXOWDWLYR VH

SURUURIDU HO SHUPLVR R O ,}@ﬁg LF guiunLR oo ¢
GH YLJHQFLD Pi[LPR GH XQ D WDWLYR VH
7TUDQVFXUULGRV WUHV DXRVE Ig‘/ %}? HO SHI
FOtQLFD HO SHUtRGR GH YLJH LD Pi[LF
D FULWHULR IDFXOWDWLYR é R

DxRV

(Q ORV FDVRV VHXDODGRV H VHXDODGRV HQ

VA ;eefsaF

%I QIRUPH GHO
FR/QK/DWOND DD VLQWRPDWROR Cb;\x;:UKDDFJLDRg
NHROXFLYQ H[FHSFLRQDOPH LBh "PF?YHLVPL';RQJ\A?
I QRX@MEDHVH LR/ WIHJ SRG Ui RE | u H 5 HO FR
BHUPLVRQFORGHRFLD FRQ XQ, HOWR

RAHICPVRR G HDXOQH D x R

&ULWHULRY GH DSWLWXG SDUD REWHQHU
GH FRQGXFFLYQ RUGLQDULRYV

TUUIRQN 6 XIOUR BRIVP WHIGIW RR P iV ?féw‘ "&Y UXLFV:/-L(E
I
D FULWHULR IDFXOWDWLYR ggi% ! Uﬁfw R' FRRESV';
DxRV SHUtRGR GH YLJHQFLD GH XQ D
4 *y 0/
D, v v, FRLRQHV \ RWUDV]|OLPLWDF
R SURU%&%@&%&QQQ’E»—H&%’MAQ yQ HQ SHUPLVR R OLFH

FRQGLFLRQHV UHVWULFWLYDV

(ISORUDFLYQ *UXSR
*UXSR  $0 $ $ $ % % (\/&&& &

DUW D ("

E\

(

& |&

*UXSR *UXSR

DUW

(

'HOLULXP GHPRI@GHHEHQ H[LVWLU VXSXHVWRV GH GHOLULXP
WUDVWRUQRV DPTPIFRK YH DGPLWHQ FDVRV GH WUD
RWURV WUDVWRUQRIVVWRUQRV FRIQRVFLWLYRV TXH V
FRIQRVFLWLYRV FRQGXFFLyQ

7UDVWRUQR\/%P€ 6'¥1[LVWLU WUDVWRUQRV FDWDWyYQLF

GHELGRV D HQIH

PpGLFD QR FODV %%F i

RWURV DSDUWDP Q XQ ULHVJR SDUD OD VHJIXULGD
1R GHEH H[LVWLU HVTXL]JRIUHQLD R WUDVWRU

(VIXLIRIUHQLYH\ DGPLWHQ RWURV WUDVWRUQRV SVLFYyWLFRV TX

RWURV WUDVWRU@FRKHUHQFLD R SpUGLGD GH OD FDSDFHB DG
SVLFyWLFRV

ARG N

DG SDUWLFXODUPHQWH DRUWAW IDYGRALV

GHOLUDQWHV DOXFLQDFLRQHV R FRQGXFWD YLRO
DOJXQD RWUD UD]JyQ LPSOLTXHQ ULHVJR SDUD OD

RV

G YL

R GHPD@AP H[FHSFLRQDOPHQWH \ FRQ GLFWDPHQ IDYRUL
V UR 5D UBDOODHUtRGR GH YLJHQFL
VHUI FRPR Pi[LPR GH XQ DxR
\ FRQ GLFWDPHQ IDYRUL
LDWUD QR LPSL D HQH
Pkt RS BRI IARR S
u. FRPR P|[LPR GH XQ DxR
QR G
R SVLFYyORJR QR LF;ls S( E
UtRGR GH YLJHQFL % % ﬁ'@g

QARVYORWRJRVSVLTXLDWUD QR LRSL HQTF
SR8 B AR S
wFHSFLRQDOPHQWH
GH YLJHQFLE}
BER6BoPHQWH \ FRO GLFWDPHQ IDYRUD
g‘g)ﬁ[ GH XQ DxR

XB\RR
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I?gg‘,R \ )—‘_.\j:;b\-/ F%(%:F@QHV\RWUDV OLPLWDF!
&ULWHULRV GH DSWLWXG SDUD REWHQHU R SURU%&%;% F&JVIQL';{/E l(\j¥ FD yO HQ SHUPLVR R OLFH

GH FRQGXFFLYQ RUGLQDULRV FRQGLFLRQHV UHVWULFWLYDV

(ISORUDFLYQ *UXSR & |&
*UXSR  $0 $ $ $ % % (\/&&& & ( ' |' . .
DUW b (' ( puw UXSR UXSR
E\

1R GHEHQ H[LVWLU WUDVWRUQRYV JUDYHV GHO vai 1?% i [L'[:)ﬁ" RLRQDOPHQWH H[LVWD GLEFWDPHQ GH X
7UDVWRUQRV %OHYHQ DOWD SUREDELOLGDG G HEBRI®GMAVBRY &f \y‘ﬁ tf FQORJR 'DYRUDE%EBOF? R%‘HHQFLVC
HVWDGR GH iQLPR |51 D vLGD R OD GH ORY GHPIV VEIsREDHFHEXEP PHo sHUtRGR GH B8R0 sHu
OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYR
&XDQGR H[FHSFLRQDOPHQWH H[LVWD GLFWDPHQ GH X
7UDVWRUQRVIR GHEHQ DGPLWLUVH DTXHOORV FDVRY TXH \XSREUDDXUDWWIRR SVLFYORIR IDYRUDE%B%)F? R%\HHQFLyC
GLVRFLDWLYRV SDUD OD VHJXULGDG YLDO VH SRGUi UHGXFLU HO SHUtRGR GH 580 sHu
OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYR
1R VH DGPLWHQ FDVRV GH QDUFROHSVLD R WUDVWRUQRV GH
KLSHUVRPQLDV GLXUQDV GH RULJHQ QR UHVSLUDWRULR \D VHDQ
DULDV UHODFLRQDGDV FRQ RWUR WUDVWRU@RXPEQR DI[FHSFLRQDOPHQWH H[LVWD GLFWDPHQ IDFX
5@5“"“6” PPpGLFD R LQGXFLGDYV S%VEVW%%ELLIEDWRMB(RHR) OD REWHQFLYQ R SUleéJ§'%)B \Q gFGUi UH
GPLWHQ RWURV WUDVWRUQRV GHO> LWV (BADUG RB@RGHXULIJHQFLD GHO SHUPLVR LE % D VHI~(
VXSRQJDQ ULHVJR SDUD OD DFWLYLGDG GH FRQG XIFLAX Q% BDRIVYRD VRV
GH LQVRPQLR VH SUHVWDUi HVSHFLDO DWHQFLYQ D ORV ULHVJRV
DVRFLDGRV DO SRVLEOH FRQVXPR GH I{UPDFRYV

1 H DGPLWHQ FDVRV GH WUDVWRUQRYV H[SORVL .E H %F&/@%Q/OPHQWH HILVWD GLFWDPHQ GH X
TUDVWRUQRY \D JUDYHGDG VXSRQJD ULBGHBR SDKSRO \5 % L YORJR lDYRUDEa{I aé)ij) R%\HHQFLyC
FRQWURO GH ORI\((LL LJ(%Y/IE% H g‘ ] %XFLU HO SHUtRGR GH (3 LLB( HO SHUI

OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYR
1R .G HQ H[LVWLU WUDVWRUQRV JUDYHV GH OD $§ P/.g QAF( i FRFQDOPHQWH H[LVWD GLEWDPHQ GH X
7TUDVWRUQRYV I-IJ - FYyORJR IDYRUDEO, R \HHQFLyC

S FXODU DTXHOORV TXH VH PDQLEGHPVHIX SR g LbX

SHUVRQDOLGDG DQWLVRFLDOHV FRQ ULHVJR SDUD OD VHJXULGDG 57\2 HO SHUIRGR GH t HO SHUI

F L HJ~ ULWHULR IDFXOWDWLYR

1R GHEH H[LVWLU

7UDVWRUQRVIRHGHEH H[LVWLU UHWUDVR PHQWDO Eg&%%%g%@%&@@ﬁg@imo 1R VH DGPLWHOQ

GHVDUUROOR LQWQIGIREW X DO LOWHOHFWXDO LQIHULRU D

(Q ORV FDVRV GH UHWUDVR PHQWDO FRQ FRFLHQWH, \% P\%DPHQ GHO SVLTXLDWUD R SVLFyORJR
HQWUH \  VH SRGUi REWHQHU R S vk HY RG
DFRPSDxD XQ GLFWDPHQ IDYRUDEOH gﬁ%é%ﬂ%' R D REWHQFLYQ R SUyULR I DEPSRGLAQ H
SVLFyORJR FRYY RQHV UHVWULFWLYDV VHJ~Q FULWHULR IDFXO\
1R GHEHQ H[LVWLU WUDVWRUQRY SRU GpILFLW GH DWHQFLyYQ FX\D
7UDVWRUQRVISRYUHGDG LPSOLTXH ULHVJR SDUD OD FRQGXFFLy @ XDIRSR FIR[FMISFLRQDOPHQWH H[LVWD GLFWDPHQ GH X
GpILFLW GH DWHQEIPLWHQ FDVRV PRGHUDGRYV R JUDYHY %%Fﬁv\wgvvmwmmwumCS\XLFyORJR IDYRUDEOI—%I& qeglgml%g§wc
FRPSRUWDPLHQWRWURY FRPSRUWDPLHQWRY SHUWXUEDG FRASDSBGRY GHGXFLU HO SHUtRGR GH YL (59F & HUF
SHUWXUEDGRU FRQGXFWDV DJUHVLYDV R YLRODFLRQHV JUDYHV GOILERQPDY ¥NJBQ FULWHULR IDFXOWDWLYR
LQFLGHQFLD HQ OD VHJXULGDG YLDO VHD VLJQLILFDWLYD

2WURV WUDVWRGBEEMQ H[LVWLU WUDVWRUQRV GLVRFLDWLYRV | @ %%@EW#&GSIM@&E‘L%S‘? é%ySUVLTXLDWUD RGfJ\i/IiJFH!
=Rt PSR

PHQWDOHV QR L GRREMRADOM REMHWR GH DWHQFLYQ FGI®HF D UXSRY ;‘g@%w YLIHQFLD GHO SHUPLVR D VHI~

7TUDVWRUQRYV
VXHXxR GH RULJH
UHVSLUDWRULR

DSDUWDGRYV DQWHQERBADOPHQWH LQFDSDFLWDQWHY SDUD OD FR WLYR

77c - J*)* - $*X) *. %) 0./) $

6HUIQ REMHWR GH DWHQFLYQ HVSHFLDO ORV WUDVWRUQRV GH C
LQGXFLGRY SRU FXDOTXLHU WLSR GH VXVWDQFLD (Q ORV FDVRV HQ
GHSHQGHQFLD R DEXVR VH SRGUi REWHQHU R SURUURJDU HO SHU
VLHPSUH TXH OD VLWXDFLYQ GH GHSHQGHQFLD R DEXVR VH KD\D
GHPRVWUDGR GH DEVWLQHQFLD \ QR H[LVWDQ VHFXHODV LUUHYHUV
VHIJXULGDG YLDO 3DUD JDUDQWL]DU HVWRV H[WUHPRV VH UHTXHU
SVLTXLDWUD GH XQ SVLFYORJR R GH DPERV GHSHQGLHQGR GHO WI

&ULWHULRY GH DSWLWXG SDUD REWHQHU R SUKREDRWDE LRQH. VRHR WUERRIFRQHYV \ RWUDV OLPLWDFLRQH
GH FRQGXFFLYQ RUGLQDULRYV R GH FLUFXODFLYyQ HQ SHUPLVR R OLFHQFLD VXMHWRV D
*UXSR &
([SORUDFLYQ *UXSR  $0 $ $ $ % % (\/&f L . .
DUW D ( UXSR UXSR
' ( Duw
E\

1R VH DGPLWH OD H[LVWHQFLD GH DEXVR GH DOFRKRO QL FXDOTXLHU
SDWUYQ GH XVR HQ HO TXH HO VXMHWR QR SXHGBQGORRFEDWRY GH H[LVWLU DQWHFHGHQWHY GH DEXVR FRQ
FRQGXFFLYQ \ FRQVXPR GH DOFRKRO EmSRPR FRXGIROIDIGRRIDEDH D OD REWHQFLYQ R SUyUUR BB HPHISRGRI UHG X!
FDVRV GH DQWHFHGHQWHY GH DEXVR HQ ORV TXHS 8 DY UHKDAELD GWDFSHQPLVR R OLFHQFLD VHJ~Q FULWHULR
QR HVWp GHELGDPHQWH DFUHGLWDGD

$EXVRV GH
DOFRKRO

, 1 GPLWH OD H[LVWHQFLD GH GHSHQGHQFLD' B2 BYFk/Ay/ CH HILVWLU DQWHFHGHQWHV GH GHSHQGHQ

HSHQGHQFL A R N H D OD REWHQFLYQ ReSPRUHRID, VH SR

DOFRKRO P R VH DGPLWHQ FDVRV GH DQW HFGIER QUXE FLD GHO SHUPLVR R R Bri-0 £
HQ ORV TXH OD UHKDELOLWDFLYQ QR HVWp GHEL >|(ﬁ ) o)
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&ULWHULRV GH DSWLWXG SDUD REWHQHU R S URGDRWDE [SHLPLVRHV WUEARERQHYV \ RWUDV OLPLWDFLRQH
GH FRQGXFFLYQ RUGLQDULRY R GH FLUFXODFLyQ HQ SHUPLVR R OLFHQFLD VXMHWRV D
*UXSR &
([SORUDFLYQ *UXSR  $0 $ $ $ % % (\/euf c e d . .
DUwW 5 ( UXSR UXSR
' ( puw
E\

1R VH DGPLWH OD H[LVWHQFLD GH WUDVWRUQRV LQGXFLGRV SRU
DOFRKRO WDOHV FRPR DEVWLQHQFLD GHOLULXP(QGHRWEBMRY GH H[LVWLU DQWHFHGHQWHY GH WUDVWRUC
7UDVWRUQRNUDVWRUQRV SVLFyWLFRV X RWURV Tégggéggg%@uumwmaoumoammuw IDYRUDEOH%D Bt,B g&gg—&onyo F
LQGXFLGRV SRUHIGERKERG YLDO 7DPSRFR VH DGPLW HIRCOWHRABEAQWHY SHUtRGR GH YLJHQFED GH PLVR R
GH WUDVWRUQRV LQGXFLGRV SRU DOFRKRO HQ ORMJFXQHFORWHULR IDFXOWDWLYR
UHKDELOLWDFLYQ QR HVWp GHELGDPHQWH DFUHGLWDGD
1R VH DGPLWH HO FRQVXPR KDELWXDO GH VXVWD&FDRQER XH[FHSFLRQDOPHQWH \ FRQ LQIRUPH PpGLFR IDYR
&RQVXPR FRPSURPHWDQ OD DSWLWXG SDUD FRQGXFLU VLQP$HQEDPRI QULRHR® PHGLFDPHQWRY LQGLFDGRV HQ QR LQI
KDELWXDO GH ERQYBPR KDELWXDO GH PHGLFDPHQW RAGHRPHI WWQGR.IYQ B X D OPHIPWH. YR HQ HO FRPSRUWDPLHRWR DGRPQ VGHI@® LG
PHGLFDPHQWRWQ FRQMXQWR SURGX]FDQ HIHFWRV DGYHUVRV JBREBHV REWGDQHU R SURUURJDU SHUPLVR R OLFHQFLD UHG.
FDSDFLGDG SDUD FRQGXFLU FDVR HO SHUtRGR GH YLJHQFLD VHJ~Q FULWHULR IDFXOW
L DGPLWH HO DEXVR GH GURJDV R PHGLFDPH RV EDURV EH HILVWLU DQWHFHGHQWHV GH DEXVR GH
$SEXVR GH G \x%{:HGHQWH GH DEXVR OD UHKDEL@GWP RIS B Lpﬁ K/g F%Q LQIRUPH 'DYRUDE:REGEQPEOQ({{%HQHV
R PHGLFDPHQWRYE ¢ ppHowH ] y i YERYYR UHGXFLU HO SHUT H QFLD G
OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYR
"HSHQGHQFUR §H DGPLWH OD GHSHQGHQFLD GH GURJDV R P \)-F Q&E% H ;'[LV\A\;"R"CJ 'iQRgHL';F:gSé’WHV GRH G:HSHHSGOHDQ
GURJIDV \ H[LVWH DQWHFHGHQWH GH GHSHQGHQEGDH POIU ¥ § Lok \EM K 0’3% %&%EM&}%
PHGLFDPHQWRWFUHGLWDUVH GHELGDPHQWH y S IPUHGXFLU HO SHUt QFLD G
OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYR

1R VH DGPLWH GHOLULXP GHPHQFLD DOWHUDFLRQHV SHUFHSWLYDYV
7UDVWRUQ W/UDVWRUQRV SVLFYWLFRV X RWURV LQGXFLGRV $QWBVRFIDARR GH H[LVWLU DQWHFHGHQWHY GH WUDVWRUC

LOGXFLGRV SR gi)'i\}-lQWRV TXH VXSRQJDQ ULHVJ%\@%BL&W%QBMNG@NGSRUD@URJDV R PHGLFDPHQ‘%\é_QJ:ﬁg $ IRUPH |

R PHGLFDPHQW% VH DGPLWHQ FDVRV GH DQW H GHRE WBQWRWR RVSUYyUURJID VH SRGUI F X} SHUtR(
LOQGXFLGRV SRU GURJDV R PHGLFDPHQWRYV HQ ORFHIXBHMUPLVR R OLFHQFLD VHJ~Q FULWHULR IDFXOWDWLYF
UHKDELOLWDFLYQ QR HVWp GHELGDPHQWH DFUHGLWDGD

78¢c +/$/0 + - +[$1*j(*/*-

/D H[SORUDFLYQ GH ODV DSWLWXGHV SHUFHSWLYR PRWRUDV V
SUHGLFWRUHYV HVWDEOHFLGRYV

&XDQGR VHJ~Q FULWHULR IDFXOWDWLYR PHGLDQWH OD HQWUL
SUHGLFWRUHV XWLOL]DGRV VH GHWHFWHQ LQGLFLRVY GH GHWHULR
SDUD FRQGXFLU FRQ VHJXULGDG VH UHTXHULUI OD UHDOL]DFLYQ
VLVWHPDWL]DGD SDUD YDORUDU HO HVWDGR GH ODV IXQFLRQHV PH!
HQ DTXpO ,QFOXVR SRGUiIi UHTXHULUVH OD UHDOL]DFLYQ GH XQD SU:

&RQ FDUIFWHU JHQHUDO HO SVLFYORJR WHQGUiIi HQ FXHQWD ODV
GH ODV SRVLEOHV GHILFLHQFLDVY FRQVLGHUDQGR OD FDSDFLGDG DG

$GDSWDFLRQHV UHVWULFFLRQHV \ RWUDV OLPLWDFL
&ULWHULRYV GH DSWLWXG SDUD REWHQHU R SURUURJDU SHUPLVR R YCHKtHF® BIRD/
GH FRQGXFFLYQ RUGLQDULRV R GH FLUFXODFLYQ HQ SHUPLVR R OLFHQFLD VXMHW|
(ISORUDFLYQ UHVWULFWLYDV
. SUXSR & & | &
UXSR %%V\}s $D$ % % (\/QB( y o CUXSR UXSR
( DUW E\

IR VH DGPLWH QLQJXQD DOWHUDFLYQ TXH OLPLWH O {i 3}:') LGRSSFLRQDOPHOWH QR LPSLGDO OD REWHQF
(VWLPDFLYRDEBOGHFEXDUVH FRQ VHIXULGDG Wﬁv QHV G YRS VH SRGUI OLPLWDU OD YHORWIHGDGPRIWHD V'
PRYLPLHQWR TXH UHTXLHUDQ HVWLPDFLRQHV GH DEYRDFV HV @j w%fl
LWHULR IDFXOWDWLYR
WHPSRUDOHYV
6H SRGUi DXWRUL]DU OD FRQGXFFLYQ GH XQ YHKtFXOR
&RRUGLQD%%V\GS-(UDFLRQHV TXH VXSRQJDQ OD LQFDSDFLGDG SDWXWRPiWLFR SUHYLD HYDOXDFLYQ HQ ODV FRUUHVSRQ
YLVRPRWRUD 'DSWDUVH DGHFXDGDPHQWH DO PBGMWMHQURBRQWR GHXHEDV SUIFWLFDV (Q ORV FDVRV GR NEVDEPRLWYBQ VH
WUD\HFWRULDV HVWDEOHFLGDV FXHQWD OD FDSDFLGDG GH DSUHQGL]DMH SVLFRPRWRU
HVWDEOHFHU FRQGLFLRQHV UHVWULFWLYDV D FULWHUL

D
TLHPSR GHIR ViH DGPLWHQ DOWHUDELRQHY Jupyiy H0aR FOSOEL BB 1S ac Ui 0LpLWDU Ob ¥ ORFECDGPRNUND v
UHDFFLRQHV BALOWUERHYDFLYQ R HQ ORV WLHPSR H HVWDFULWHULR IDEXOWDWLYR

QWHOLJH(éB }%H DGPLWHQ FDVRV HQ ORV TXH OD FDSDFLGDG GH
. U9DQLIDFLYQ HVSDFLDO UHVXOWH EQBRBHBXBBD SDUR OB DGPLWHQ 1R VH DGPLWHQ
SUIFWLFD FROGXFFLYO

79c¢c /- . 0. .)* .+ $'%$

&XDQGR VH GLFWDPLQH OD LQFDSDFLGDG SDUD FRQGXFLU SRU D
DSDUWDGRV DQWHULRUHVY VH UHTXHULUi XQD MXVWLILFDFLYQ SDUW
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H[SUHVLYQ GHO ULHVJR HYDOXDGR \ GHO GHWHULRUR IXQFLRQDO T
FRQGXFFLYQ

$GDSWDFLRQHV UHVWULFFLRQHV \ RWUDV OL!

&ULWHULRV GH DSWLWXG SDUD REWHQHU R SURUURJDU SH|UBHWR RQDWVF HHKLE X3HR ¥ RRQ G K FFILY RXRDE L QO HIR B +

([SORUDFLY® VXMHWRV D FRQGLFLRQHV UHVWULFWLYI
4

*UXSR & & ( |& &
*UXSR $0 $ $ $ % % (\/&& DUW ' D ( ' ' ( DuUw *UXSR *UXSR
E\
1R VH GHEH REWHQHU QL SURUURJDU SHUPLVR R OLFHQFLD GH FRQGXFFLYQ
D QLQJXQD SHUVRQD TXH SDGH]FD DOJXQD HQIHUPHGDG R G&XDRLGIR MM LPSLGDQ OD REWHQFLYQ R SUyUURJD
2WUDV Fb QFLRQDGD HQ ORV DSDUWDGRV DQWHULRUHV TXH SXHGBFRQERFQRUHQWRV SHULYGLFRV D UHDOL]DU IXH!
OR HVSHFLIL FDSDFLGDG IXQFLRQDO TXH FRPS ERAHPVIURSRVHIXULSBBtRGROLQOHULRU DO GH YLIHBEHP QBRYPPO GHC
-EBQR%FLU H[FHSWR VL HO LQWHUHVDGR DFRPSDXD XQ GLFWDPHEHQFLD HO SHUtRGR GH YLJHQFLD VH ILMDU
IDFXOWDWLYR IDYRUDEOH ,JXDO FULWHULR VH HVWDEOH FH FSUDLWDH W UR VIS BXO@MWDHW L Y R
GH yUJDQRV QR LQFOXLGRV HQ HO SUHVHQWH DQH[R

6LIQLILFDGR GH ORV Q~PHURV HQWUH SDUpQWHVLV

$SWLWXGHV D H[SORUDU \ HYDOXDU HQ ORV FRQGXFWRUHV RE
SHUWHQHFHQ DO JUXSR FRPR DO DUWtFXOR

$SWLWXGHV SVLFRItVLFDV UHTXHULGDV SDUD REWHQHU R SU
FRQGXFFLYQ GH ODV FODVHV $0 $ $ $ % \ % (

$SWLWXGHV SVLFRItVLFDV UHTXHULGDV SDUD REWHQHU R SURL
ODV FODVHV & & ( & & (" ' (' ' (\RWUDV DXWRUL]DFLR(
\

$GDSWDFLRQHV UHVWULFFLRQHV \ RWUDV OLPLWDFLRQHV D L
GH FLUFXODFLYQ SDUD REWHQHU \ SURUURJDU OLFHQFLDV \ SHUPLV]
$ $ $ %\% (VXMHWRV D FRQGXFFLRQHV UHVWULFWLYDV

$GDSWDFLRQHV UHVWULFFLRQHV \ RWUDV OLPLWDFLRQHV D L
GH FLUFXODFLYQ SDUD REWHQHU \ SURUURJDU SHUPLVRV GH FRQGX|
& (' ' (' ' (\VRWUDV DXWRUL]JDFLRQHV DUWtFXOR E \

7:c [-*. 4+-* x_F) LG x )x g ([*{"$ *.

&ULWHULRY GH DSWLWXG SDUD | REB/DISQHDF IRRQURUURYMULFFLRQHY \ RWUDV OLPLWDFLRQHV HQ SHUVRQDV
SHUPLVR R OLFHQFLD GH FRQGXFFLYyQ RUGLQDULRW OLFHQFLD VXMHWRV D FRQGLFLRQHY UHVWULFWLYDV
*UXSR & &
Quxsr $0 $ $ $ % &a ('
(\/&8& DUW D| (' ' ( Duw
E\

(ISORUDFL
*UXSR *UXSR

FRQGXFFLYQ HQ ORV WpUPLQRV H]|

(Q ORV FDVRV GH SURFHVRV RQFR%@J
1R GHEHQ H[LVWLU SURFHVRYV FRQ LQIRUPH GHO RQFyORJR HQ@B g

BY RoFROYILFF
V.WpUPLQRV H]
P

% Ho RQFyORJ

RQFROYJLFRV TXH SRU VX DXVHQFLD GH HQIHUPHGDG FHUHEY D\b (l\3 \6HQFLD GH HQIHUF

2WURV HULIpULFD GH JUDGR R VXSHULR
SURFHVRYV VLQWRPDWRORJID R WUDWDPLHQW WXDO HO PRPHQWR HYROXWLYR

Low LIRSS
R !
RQFROYJLFRYY Ij(]GFSQOS’SUFGDLSGDDFEGDGHBVUQSR“M SHUFXVLRQHV GHO PLVPR VH SRGU; LSR'GH WUD
KHPDWROYJLFE SHUPLVR R OLFHQFLD FRQ XQ Sf tg

gE@SDFLGDG GH
VLWLYDV FRJQLWLYDV R PRW U URJDU HO SHI

X . .
TXH LQFLGDQ HQ OD FRQGXFFLYQ tR L T¥H VHUi FRPR Pil
(Q ORV FDVRV VLQ HYLGHQFLD GH U gﬁ %‘g
QR HVWpQ UHFLELHQGR WUDWDPLH@%‘E%gg\;%’E R\)é% QQH'%& e BY FLQFR DXR
X

YLJHQFLD VHUi FRPR Pi[LPR GH FLQF

$1(:2 9
BUXHEDV D UHDOL]DU SRU ORV VROLFLWDQWHV GH ODV GLVWL

Xx 0 -* +-0 . - '$5 - 4+ - ) - + -($.*F * 'S ) S
*) 0 ${)c
358(%$6

} &RQWURO GH FRQRFLPLHQWRY &RQWURO GH DSWLWXGHV \ FRPSRUWDPLHQ\
+\/1 N
4ODVH GH SHU%LVR $swLwxe SVLFR\””&’RP~Q [ (VSHFtILFD| (Q FLUFXLWR FHUUDGR (Q FLUFXODFLYQ

$0
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.l_

358(%$6

&0ODVH GH SHURLVR $SWLWXG SVLFR FVF

&RQWURO GH FRQRFLP

LHQWRV &RQWURO GH DSWLWXGHV \ FRPSRUWDPLHQ\

“"¢RP~Q | (VSHFtILFD

(Q FLUFXLWR FHUUDGR (Q FLUFXODFLYQ

/&0 /LFHQFLD SDUD FRQGXFLU YHKtFXORV SDUD SHUVRQDV GH PRYLOLGDG UHG)>
/9% /LFHQFLD SDUD FRQGXFLU YHKtFXORV HVSHFLDOHV DJUtFRODV DXWRSURSXC

x -0 . - '$5 - L ey + -($.* * '8 )% *) 0 ${)
R Y A
BUXHED GH FRQWURO GH FRQRFLPLHQWRY FRP~Q °(O FRQWHOQL(
FRQRFLPLHQWRY FRP~Q D UHDOL]DU SRU ORV VROLFLWDQWHV Gl

H[FHSFLYyQ GH ORV DVSLUDQWHY GHO SHUPLVR GH FRQGXFFLYyQ GH
PDWHULDYV TXH VH LQGLFDQ D FRQWLQXDFLYQ

®© /DV GLVSRVLFLRQHV OHJDOHV \ UHJODPHQWDULDV HQ PDWH
YHKtFXORV GH PRWRU \ VHIXULGDG YLDO HVSHFLDOPHQWH ODV T)>
UHJODV GH SULRULGDG \ OLPLWDFLRQHV GH YHORFLGDG

® /RV DFFLGHQWHY GH FLUFXODFLYQ IDFWRUHV TXH LQWHUYLH
ORV DFFLGHQWHYV

®© /D YLILODQFLD \ ODV DFWLWXGHV FRQ UHVSHFWR D ORV GH
1HFHVLGDG GH XQD FRODERUDFLYQ HQWUH ORV XVXDULRV QR PR
FRPSUHQGHU SUHYHU ORV PRYLPLHQWRY GH ORV GHPiV

®© /DV IXQFLRQHV GH SHUFHSFLYQ GH HYDOXDFLYQ \ GH WRPD G
HO WLHPSR GH UHDFFLYQ \ ODV PRGLILFDFLRQHV GH ORV FRPSRUWD
D ORV HIHFWRV GHO DOFRKRO GURJDV PHGLFDPHQWRY HQIHUPI
IDWLJD VXHXxR \ RWURV IDFWRUHYV

®© /RV SULQFLSLRYV UHODWLYRV DO UHVSHWR GH ODV GLVWDQFLLE
GLVWDQFLD GH IUHQDGR \ D OD HVWDELOLGDG GHO YHKtFXOR HQ
GLIHUHQWHV FRQGLFLRQHV PHWHRUROYJLFDV R DPELHQWDOHV ODV
\ WUDPRV GH YtD \ HO HYWDGR GH OD FDO]DGD

® /RV ULHVJRV GH OD FRQGXFFLYyQ DVRFLDGRV D ORV GLIHUH
HVSHFLDOPHQWH FXDQGR YDUtHQ HQ IXQFLYyQ GH ODV FRQGLFLRQHV
R GH OD QRFKH /D VHJXULGDG GH OD FRQGXFFLYyQ HQ ORV W~QHOHV

®© /D YtD FODVHV \ SDUWHV GH OD YtD 6XV FDUDFWHUtVWLFDV \
D HOOD

e /RV ULHVJRV HVSHFtILFRVY UHODFLRQDGRY FRQ OD LQH[SHULH
\ FRQ ORV XVXDULRV PiV YXOQHUDEOHY FRPR SRU HMHPSOR ORYV
QLXxRV ODV SHUVRQDV GH HGDG DYDQ]DGD R GLVFDSDFLWDGDV OD
FLFOLVWDV ORV FRQGXFWRUHV GH FLFORPRWRUHVY GH PRWRFLFO}
PRYLOLGDG UHGXFLGD \ RWURV

®© /RV ULHVJRV LQKHUHQWHV D OD FLUFXODFLYQ \ D OD FRQGX
YHKtFXORV \ D ODV GLIHUHQWHY FRQGLFLRQHY GH YLVLELOLGDG GH

® 1RUPDWLYD UHODWLYD D ORV GRFXPHQWRV DGPLQLVWUDW
FRQGXFLHQGR XQ YHKtFXOR GH PRWRU GRFXPHQWRY UHODWLYRYV I
FDVR D OD FDUJD WUDQVSRUWDGD
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® 1RUPDV JHQHUDOHV VREUH HO FRPSRUWDPLHQWR TXH GHEH I
GH DFFLGHQWH VHxDOL]DU DOHUWDU \ PHGLGDV \ SULPHURV D)
SURFHGH SDUD VRFRUUHU D ODV YtFWLPDV GH DFFLGHQWHYV GH FLU

® )DFWRUHV \ FXHVWLRQHV GH VHIJXULGDG UHODWLYRV D OD FD
WUDQVSRUWDGDV

® 3UHFDXFLRQHV QHFHVDULDV DO DEDQGRQDU HO YHKtFXOR

® /RV HOHPHQWRY PHFiQLFRV UHODFLRQDGRV FRQ OD VHJXUL
SDUWLFXODU SRGHU GHWHFWDU ORV GHIHFWRYV PiV FRUULHQWHV T
GLUHFFLYQ VXVSHQVLYQ UXHGDV IUHQRV \ QHXPiWLFRV DOXPEUD:
LQGLFDGRUHV GH GLUHFFLYyQ FDWDGLYSWULFRV \ HVFDSH D OR
OLPSLDSDUDEULVDV \ D ORV FLQWXURQHV GH VHIJXULGDG \ ODV VHXx

® /RV HTXLSRV GH VHJXULGDG GH ORV YHKtFXORV HVSHFLDO
FLQWXURQHV GH VHIJXULGDG UHSRVDFDEH]DV \ HTXLSRV GH VHJXUL

® /D XWLOL]DFLYQ GHO YHKtFXOR HQ UHODFLYQ FRQ HO PHGLR
VHXDOHV DF~VWLFDV FRQGXFFLYQ HFRQYPLFD \ DKRUUR GH FRPEXV
FRQWDPLQDQWHY \ RWUDV PHGLGDV D WHQHU HQ FXHQWD SRU
FRQWDPLQDFLYQ DPELHQWDO

BUXHED GH FRQWURO GH FRQRFLPLHQWRYV HVSHFtILFRV °/RV
FRQGXFFLYQ VHJ~Q VX FODVH GHEHUIQ UHDOL]DU DGHPiIV GH
FRQRFLPLHQWRY FRPXQHV VREUH ODV PDWHULDV TXH VH VHXxDODQ |
GH FRQWURO GH FRQRFLPLHQWRYV HVSHFtILFRV TXH YHUVDUi VREUH
VH LQGLFDQ

* 3BHUPLVR GH FRQGXFFLYyQ GH OD FODVH $0

D 1RUPDV \ VHXDOHYVY UHJXODGRUDY GH OD FLUFXODFLYQ
E &XHVWLRQHV IDFWRUHV HTXLSRV \ HOHPHQWRY GH VHJIXULGDC(
YHKtFXOR \ HQ VX FDVR D OD FDUJD WUDQVSRUWDGD

* 3BHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV $ \ $

D /D QRUPDWLYD HVSHFtILFD DSOLFDEOH D OD FRQGXFFLYyQ \ |
WULFLFORV \ FXDWULFLFORV

E 8WLOL]DFLYQ GH OD LQGXPHQWDULD GH SURWHFFLYQ FRPR JX
FDVFR\ HQ VX FDVR HO FLQWXUyQ GH VHJIJXULGDG

F 9LVLELOLGDG GH HVWRYV YHKtFXORYV SRU ORV GHPiV XVXDULRYV (

G )DFWRUHV GH ULHVJR OLJDGRV D ODV GLIHUHQWHY FRQGLFLRC(
DWHQFLYyQ D ORV WUDPRV GHVOL]DQWHV WDOHV FRPR UHFXEULPL
FDO]DGD OtQHDV IOHFKDV \ UDtOHV GH WUDQYtD

H $VSHFWRYV PHFIQLFRY FRQ LQFLGHQFLD HQ OD VHJXULGDG YLD
D ObVY OXFHV GH HPHUJHQFLD HQ VX FDVR D ORV QLYHOHV GH DFHL

| /D WpFQLFD GH FRQGXFFLYQ GH PRWRFLFOHWDV WULFLFORV \ F

J )DFWRUHV \ FXHVWLRQHYV GH VHJXULGDG YLDO FRQFHUQLHQWHYV

* 6XSULPLGR
* 3BHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV & \ &
D /D QRUPDWLYD VREUH WLHPSRV GH FRQGXFFLYQ \ GH GHVFDQV/

FRQWURO UHJXODGRV HQ HO 5HJODPHQWR &( Q-~P GHO 3D
&RQVHMR GH GH PDU]R GH \ HQ HO 5HJODPHQWR &(( Q~P
GH GH GLFLHPEUH GH $Vt FRPR OR GLVSXHVWR HQ HO 5HDO 'H

VHSWLHPEUH VREUH MRUQDGDV HVSHFLDOHV GH WUDEDMR PRGLILI
GH GH MXOLR HQ OR UHODWLYR DO WLHPSR GH WUDEDMR GH WL
PYyYLOHV GH WUDQVSRUWH SRU FDUUHWHUD

E /D QRUPDWLYD HVSHFtILFD VREUH OD FLUFXODFLYQ GH ORYV
PHUFDQFtDV

F /RV GRFXPHQWRYV UHODWLYRYV DO FRQGXFWRU D ORV YHKtFXOTF
HQ HO WUDQVSRUWH GH PHUFDQFtDV HQ WUIILFR QDFLRQDO H LQWH
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G &RQGXFWD TXH VH GHEH REVHUYDU HQ FDVR GH DFFLGHQWH F
TXH KD\ TXH WRPDU HQ DFFLGHQWHV \ RFDVLRQHV VLPLODUHV
HPHUJHQFLD \ ORV SULPHURV DX[LOLRV

H /DV SUHFDXFLRQHV D WHQHU HQ FXHQWD SDUD GHVPRQWDU \ FI

| /D QRUPDWLYD VREUH PDVDV \ GLPHQVLRQHV GH ORV YHKtFXC
YHORFLGDG

J 2EVWDFXOL]DFLYQ GH OD YLVLELOLGDG SDUD HO FRQGXFWRU \
ODV FDUDFWHUtVWLFDV GHO YHKtFXOR \ VX FDUJD

K 8WLOL]DFLYyQ GH ORV VLVWHPDV GH IUHQDGR \ UHGXFFLYQ GH Y

L ,QIOXHQFLD GHO YLHQWR HQ OD WUD\HFWRULD GHO YHKtFXOR

M /D XWLOL]DFLYQ HFRQYPLFD GH ORV YHKtFXORYV

N )DFWRUHV GH VHIJXULGDG UHODWLYRV D OD FDUJD GHO YHKtFX
\ VXMHFLYQ GLILFXOWDGHV FRQ GLIHUHQWHVY WLSRV GH FDUJD Ot1
GHVFDUJD GH PHUFDQFtDV \ HPSOHR GHO PDWHULDO GHVWLQDGR D )

O B3ULQFLSLRV GH FRQVWUXFFLYQ \ IXQFLRQDPLHQWR GH PRW
OtTXLGRV SRU HMHPSOR DFHLWH SDUD PRWRUHV OtTXLGR UHIULJI
GH FRPEXVWLEOH VLVWHPD HOpFWULFR VLVWHPD GH DUUDQTXH V
FDMD GH FDPELRV HWF

P $VSHFWRV JHQHUDOHY HQ PDWHULD GH OXEULFDFLYQ \ SURWHF

Q &RQVWUXFFLYyQ PRQWDMH XWLOL]DFLYyQ FRUUHFWD \ PDQWHOQL

Xx 7LSRV SULQFLSLRV GH IXQFLRQDPLHQWR SDUWHV SULQFLS
PDQWHQLPLHQWR FRWLGLDQR GH ORV PHFDQLVPRV GH I[UHQDGR \ DF

R OpWRGRV GH EXVFD GH ODV FDXVDV GH XQD DYHUtD \ FDSDFLG
UHSDUDFLRQHV FRQ D\XGD GH ODV KHUUDPLHQWDV DGHFXDGDV

S ODQWHQLPLHQWR SUHYHQWLYR GH YHKtFXORV H LQWHUYHQFLRH

T $VSHFWRV HOHPHQWDOHV GH OD UHVSRQVDELOLGDG GHO FRC
UHFLER HO WUDQVSRUWH \ OD HQWUHJID GH ODV PHUFDQFtDV GH
FRQYHQLGDYV

U )DFWRUHV \ FXHVWLRQHV GH VHJXULGDG YLDO FRQFHUQLHQWH

/IRV VROLFLWDQWHY GH SHUPLVR GH FRQGXFFLYQ GH OD FODVH &
GHO iPELWR GH DSOLFDFLYQ GHO 5HJODPHQWR &(( Q - H'
PDWHULDY TXH VH LQGLFDQ HQ ORV SiUUDIRV D E \F DQWHULRUH

* 3BHUPLVR GH FRQGXFFLYQ GH ODV FODVHV " \'

D /DV PDWHULDYV TXH VH LQGLFDQ HQ ORV SiUUDIRV D H I \J
DO S DPERV LQFOXVLYH GHO SXQWR s DOWHULRU

E /D QRUPDWLYD HVSHFtILFD VREUH OD FLUFXODFLYQ GH YHKtFX
YLDMHURYV

F /IRV GRFXPHQWRY UHODWLYRYV DO FRQGXFWRU D ORV YHKtFXOF
WUDQVSRUWH GH YLDMHURY HQ WUIILFR QDFLRQDO H LQWHUQDFLRQ

G &RQGXFWD FRPSRUWDPLHQWR \ SULPHURYV DX[LOLRV HQ FDV
LQFOXLGDYVY ODV PHGLGDYVY GH HPHUJHQFLD WDOHYV FRPR OD HYDFXDF

H /D QRUPDWLYD UHODWLYD D ODV SHUVRQDV WUDQVSRUWDG!
FRQGXFWRU HQ HO WUDQVSRUWH GH SDVDMHURY GH WRGR WLSR GH

| )DFWRUHV \ FXHVWLRQHV GH VHIXULGDG YLDO FRQFHUQLHQWHYV

« 3BHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV % ( & ( & ( ' |

D /D QRUPDWLYD HVSHFtILFD IDFWRUHV \ FXHVWLRQHV GH VH
FRQGXFWRUHYVY D ORV FRQMXQWRYV GH YHKtFXORV \ D VX FDUJD

E /RV IDFWRUHV GH VHIJXULGDG FRQFHUQLHQWHY D OD FDUJD GH(

F 7LSRV SULQFLSLRV GH IXQFLRQDPLHQWR SDUWHV SULQFLS
PDQWHQLPLHQWR FRWLGLDQR GH ORV VLVWHPDV GH DFRSODPLHQW|
HO DFRSODPLHQWR \ GHVDFRSODPLHQWR GH UHPROTXHV \ VHPLUUHF

G /D WpFQLFD GH FRQGXFFLYQ GH FRQMXQWRY GH YHKtFXORYV

IRV VROLFLWDQWHY GH SHUPLVR GH FRQGXFFLYQ GH OD FODVH ¢
GHQWUR GHO iPELWR GH DSOLFDFLYyQ GHO 5HJODPHQWR &(( Q -
PDWHULDV TXH VH LQGLFDQ HQ ORV SiUUDIRV D E \ F GHO SXQWR
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/IRV VROLFLWDQWHY GH OLFHQFLD GH FRQGXFFLYyQ UHDOL]DUIC
FRQRFLPLHQWRY HVSHFtILFRV VREUH QRUPDV \ VHXDOHV UHJXODGRL
IDFWRUHVY HTXLSRV \ HOHPHQWRYV GH VHIJXULGDG FRQFHUQLHQWHYV
FDVR D OD FDUJD WUDQVSRUWDGD WHQLHQGR HQ FXHQWD HQ FDGI
DXWRUL]D

B3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV HQ F

IRV VROLFLWDQWHY GH SHUPLVR GH FRQGXFFLYQ GH OD FODVI
PDQLREUDYV

$ =LJ]DJ HQWUH MDORQHYVY D YHORFLGDG UHGXFLGD
% &LUFXODU VREUH XQD IUDQMD GH DQFKXUD OLPLWDGD

IRV VROLFLWDQWHY GH SHUPLVR GH OD FODVH $0 OLPLWDGR D O
WUHV UXHGDV \ FXDWULFLFORYV OLJHURV UHDOL]DUIQ ODV PDQLREU
GHO SXQWR

/RV VROLFLWDQWHY GH SHUPLVR GH FRQGXFFLYQ GH ODV FODV
GH ODV PDQLREUDV $ \ % GHO SXQWR DQWHULRU ODV VLIJXLHQWH

& =LJ]DJ HQWUH FRQRYV

' 6RUWHDU XQ REVWIiIFXOR

( $FHOHUDFLYQ \ IUHQDGR FRQWURODGR
) JUHQDGR GH HPHUJHQFLD FRQWURODGR

/DV PDQLREUDV $ \ % VH UHDOL]DUIQ D SRFD YHORFLGDG \ GHE
PDQHMR GHO HPEUDJXH HQ FRPELQDFLYQ FRQ HO IUHQR HO HTXLOL
SRVLFLYQ VREUH OD PRWRFLFOHWD R HO FLFORPRWRU \ OD SRVLFLY

/DV PDQLREUDV & \' VH UHDOL]DUIQ D PiV YHORFLGDG OD SULP

NP K \ OD VHIJXQGD SDUD VRUWHDU XQ REVWiFXOR D XQD YHOR
GHEHQ SHUPLWLU FRPSUREDU OD SRVLFLYQ VREUH OD PRWRFLFOF
HTXLOLEULR OD WpFQLFD GH FRQGXFFLYyQ \ OD WpFQLFD GHO FDPEL

/DV PDQLREUDV ( \ ) VH UHDOL]DUIQ D YHORFLGDGHV PtQLPDV
UHVSHFWLYDPHQWH \ GHEHQ SHUPLWLU FRPSUREDU HO PDQHMR G
GLUHFFLYQ GH OD YLVLYyQ \ OD SRVLFLYQ VREUH OD PRWRFLFOHWD

8QD YH] UHDOL]DGDV ODV PDQLREUDV HO DVSLUDQWH GHMDUi
FRUUHFWDPHQWH HVWDFLRQDGRVY DSR\DGRV VREUH VX VRSRUWH |
SDUDGR

3UHYLDPHQWH D OD UHDOL]DFLYQ GH GLFKDV PDQLREUDV ORV DV

D &RORFDUVH \ DMXVWDUVH HO FDVFR \ HQ VX FDVR OD LQGXF
JXDQWHV ERWDV \ RWUDV SUHQGDYV

E (IHFWXDU YHULILFDFLRQHY GH IRUPD DOHDWRULD GHO HVWDGR
GHO VLVWHPD GH GLUHFFLYQ GHO LOQWHUUXSWRU GH SDUDGD GH HF
GH WUDFFLYyQ GHO QLYHO GH DFHLWH GH ORV IDURV GH ORV FD\
GLUHFFLYQ \ GH OD VHxDO DF~VWLFD

F 4XLWDU HO VRSRUWH GHO YHKtFXOR \ GHVSOD]DUOR VLQ D\XGD
FRQVHUYDQGR HO HTXLOLEULR

G 3RQHU HQ PDUFKD HO PRWRU \ SUHSDUDUVH SDUD UHDOL]DU OL

/IRV VROLFLWDQWHYV GH SHUPLVR GH OD FODVH % UHDOL]DUIQ
LQFLGHQFLD HQ OD VHJIJXULGDG YLDO

* ODUFKD DWUIiIV HQ UHFWD \ FXUYD HIHFWXDQGR XQ UHFRUULGR
XQD WUD\HFWRULD UHFWLOtQHD \ XWLOL]DQGR OD YtD GH FLUFXODF
D OD L]J]TXLHUGD HQ XQD HVTXLQD

+ &DPELR GH VHQWLGR GH OD PDUFKD XWLOL]DQGR ODV YHORFI
DWUiV HQ HVSDFLR OLPLWDGR

, (VWDFLRQDPLHQWR \ VDOLGD GHO HVSDFLR RFXSDGR DO HVW
SHUSHQGLFXODU XWLOL]DQGR ODV PDUFKDV KDFLD GHODQWH \ KD
DVFHQGHQWH R GHVFHQGHQWH
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- J)UHQDGR SDUD GHWHQHU HO YHKtFXOR FRQ SUHFLVLYQ XWL
FDSDFLGDG Pi[LPD GH IUHQDGR GH DTXpO

'H ODV FXDWUR PDQLREUDY DQWHYVY GHVFULWDY FDGD DVSLUDQW
GH ODV TXH XQD FRQWHQGUiIi XQD PDUFKD DWUiIV (VWDV PDQLREUD
GHVDUUROOR GH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSF
DELHUWDYV DO WUIILFR JHQHUDO \ FXDQGR ODV FLUFXQVWDQFLDV Ol

SBUHYLDPHQWH D OD UHDOL]DFLYQ GH GLFKDV PDQLREUDYVY ORV DV
VRQ FDSDFHV GH SUHSDUDUVH SDUD XQD FRQGXFFLYyQ VHJXUD VDV
VLIXLHQWHYV

D 5HJXODU HO DVLHQWR SDUD FRQVHJXLU XQD SRVLFLYQ VHQWDG

E $MXVWDU ORV UHWURYLVRUHY HO FLQWXUyQ GH VHJIJXULGDG \ (

F &4RQWURODU HO FLHUUH GH ODV SXHUWDYV

G (IHFWXDU YHULILFDFLRQHYVY GH IRUPD DOHDWRULD GHO HVWDG
GH GLUHFFLYyQ GH ORV IUHQRV GH OtTXLGRV SRU HMHPSOR DFHL
OtTXLGR GHO ODYDSDUDEULVDY GH ORV IDURV GH ORV FDWDGLYSV
\ GH OD VHxDO DF~VWLFD

/IRV VROLFLWDQWHY GH OD DXWRUL]DFLYQ TXH KDELOLWD SDUD FF
FROQOMXQWRY GH YHKtFXORV FX\D PDVD Pi[LPD DXWRUL]DGD VHD VXS
ORV NJ \ OD PDVD Pi[LPD DXWRUL]DGD GHO UHPROTXH VXSHUH
UHIHUHQFLD HO DUWtFXOR GHEHUIQ UHDOL]DU OD PDQLREUD , D

/JRV VROLFLWDQWHY GH SHUPLVR GH ODV FODVHV & \ & DGHPI
HVWDFLRQDPLHQWR HQ OtQHD LQGLFDGDV HQ HO SXQWR UHDO
LQFLGHQFLD HQ OD VHJXULGDG YLDO

(VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R GHVFDUJDU HQ XQD
R LQVWDODFLYQ VLPLODU

/JRV VROLFLWDQWHVY GH SHUPLVR GH ODV FODVHV ' \' DGHPiV
HQ HO SXQWR UHDOL]DUIQ OD VLIXLHQWH PDQLREUD FRQ LQFLGHQ

/ (VWDFLRQDU SbUD GHMDU TXH ORV SDVDMHURYVY HQWUHQ \ VDOJ|

BUHYLDPHQWH D OD UHDOL]DFLYQ GH ODV PDQLREUDYV LQGLFD
DVSLUDQWHY GHEHUIQ GHPRVWUDU TXH VRQ FDSDFHV GH SUHSDUDL
VDWLVIDFLHQGR REOLJDWRULDPHQWH DGHPiV GH ODV SUHVFULSFL
SiUUDIRV D E VG SDUD ORV DVSLUDQWHY D OD REWHQFLYQ GHO
ODV VLIXLHQWHYV

D 9HULILFDU OD DVLVWHQFLD GHO IUHQDGR \ OD GLUHFFLYQ FRP
VXV WRUQLOORV GH ILMDFLYyQ GH ORV JXDUGDEDUURYVY ORV SD
OLPSLDSDUDEULVDY FRPSUREDU \ XWLOL]DU HO SDQHO GH LQVWUXI

UHJXODGR HQ HO 5HJODPHQWR &(( Q-~P GHO &RQVHMR GH
/D FRPSUREDFLYQ \ XWLOL]DFLYQ GHO WDFyJUDIR QR VH DSOLFD SD
FRQGXFFLYQ GH ODV FODVHV & R & ( TXH QR HVWpQ LQFOXLGRV G

GHO 5HJODPHQWR &(( Q -
E &RPSUREDU OD SUHVLYQ ORV GHSyVLWRYV GH DLUH \ OD VXVSHC
F &RPSUREDU ORV IDFWRUHV GH VHJXULGDG HQ UHODFLYQ F
FRPSDUWLPHQWR GH FDUJD OiPLQDV SXHUWDV GH FDUJD PHFDQL)
GH OD FDELQD VL H[LVWH FRORFDFLYQ GH OD FDUJD \ VXMHFLYQ G
G 6HU FDSD] GH WRPDU PHGLGDV HVSHFLDOHV GH VHJXULGDG C
ERGHJDV GH FDUJD ODV SXHUWDV GH VHUYLFLR ODV VDOLGDV GH F
DX[LOLRV ORV H[WLQWRUHV \ GHPiV HTXLSRV GH VHIJXULGDG FODV}

/RV VROLFLWDQWHVY GH SHUPLVR GH OD FODVH % ( DGHPiV GF
HO SXQWR UHDOL]DUIQ ODV VLIXLHQWHY PDQLREUDYV FRQ LQFLGHC

0 3URFHGHU DO DFRSODPLHQWR \ GHVDFRSODPLHQWR GHO UHPRC
(VWD PDQLREUD GHEH FRPHQ]DU FRQ HO YHKtFXOR WUDFWRU \ VX
HV GHFLU QR HQ OtQHD
1 (VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R GHVFDUJDU
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SBUHYLDPHQWH D OD UHDOL]DFLYQ GH GLFKDV PDQLREUDV ORV DV
VRQ FDSDFHVY GH SUHSDUDUVH SDUD XQD FRQGXFFLYyQ VHJXUD VD
DGHPiV GH ODV SUHVFULSFLRQHVY HVWDEOHFLGDV HQ HO SXQWR !
DVSLUDQWHYV D OD REWHQFLYQ GHO SHUPLVR GH OD FODVH % ODV V

D &RPSUREDU ORV IDFWRUHV GH VHJIJXULGDG HQ UHODFLYQ FF
FRPSDUWLPHQWR GH FDUJD OiPLQDV SXHUWDV GH FDUJD FLHU
FRORFDFLYyQ GH OD FDUJD \ VXMHFLYQ GH pVWD

E &RPSUREDU HO PHFDQLVPR GH DFRSODPLHQWR GHO IUHQR \ GF

/IRV VROLFLWDQWHY GH SHUPLVR GH ODV FODVHV & ( & (G
ODV PDQLREUDV * GHO SXQWR \' 0 GHO SXQWR UHDOL]DUIQ O!
LQFLGHQFLD HQ OD VHJXULGDG YLDO

D /D PDQLREUD . GHO SXQWR SDUD ODV FODVHV & (\V & |
E /D PDQLREUD / GHO SXQWR SDUD ODV FODVHYV ' (Vv |

3UHYLDPHQWH D OD UHDOL]DFLYQ GH GLFKDV PDQLREUDV ORV DV
VRQ FDSDFHV GH SUHSDUDUVH SDUD XQD FRQGXFFLYyQ VHJXUD VDW
SUHVFULSFLRQHV HVWDEOHFLGDV HQ HO SXQWR SiUUDIRV D E F
E

/RV VROLFLWDQWHY GH OLFHQFLD GH FRQGXFFLYQ SDUD YHKtFX
UHGXFLGD GHEHUIQ UHDOL]DU ODV PDQLREUDV & \ ( GHO SXQWR
SDUD YHKtFXORV HVSHFLDOHV DJUtFRODV ODV PDQLREUDV + GHO ¢
SXQWR

BUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV HQ
WUIILFR JHQHUDO

/IRV DVSLUDQWHY GHEHUIQ HIHFWXDU REOLJDWRULDPHQWH F
SUHFDXFLRQHV QHFHVDULDV ODV RSHUDFLRQHV VLIXLHQWHYV

D &RPSUREDFLRQHV SUHYLDV (QWUH RWURV HO DVSLUDQWH
VLVWHPDV GH VHJXULGDG \ HOHPHQWRY WpFQLFRV GHO YHKtFXOR
PLVPR

E 3RVLFLYQ GHO FRQGXFWRU UHJXODFLYQ GHO DVLHQWR \ OR
FLQWXUyYyQ GH VHIXULGDG

F 3XHVWD HQ PDUFKD GHO PRWRU \ DUUDQTXH \ GHVEORTXHR GH

G 3URJUHVLYQ QRUPDO 3RVLFLYQ HQ OD FDO]JDGD \ XWLOL]C
&RQGXFFLYQ HQ FXUYD 'LVWDQFLDV GH VHJXULGDG R VHSDUDFL
WUIILFR YtD \ UHODFLYQ GH PDUFKDV FRQYHQLHQWH 2EVHUYDFLYQ
WUIILFR &UXFH GH W~QHOHV \ SDVRV LQIHULRUHV &RQGXFFLYyQ HF
PHGLR DPELHQWH

H ODQLREUDV 2EVHUYDFLYQ GHO WUIILFR VHXxDOL]DFLYQ \ HM
,QFRUSRUDFLRQHY 'HVSOD]DPLHQWRY ODWHUDOHV $GHODQWDF
LQWHUVHFFLRQHV &DPELRV GH VHQWLGR 3DUDGDV \ HYWDFLRQDPL

| $EDQGRQDU HO OXJDU GH HVWDFLRQDPLHQWR DUUDQFDU GHYV
VDOLU DO WUIILFR GHVGH XQD YtD VLQ FLUFXODFLYQ

J &DPELRV GH GLUHFFLYQ JLUDU D OD L]JTXLHUGD \ D OD GHUHFKI

K (QWUDU \ VDOLU GH XQD DXWRSLVWD FDVR GH H[LVWLU LQ
DFHOHUDFLYQ VDOLU SRU HO FDUULO GH GHFHOHUDFLYQ

L 2WURV FRPSRQHQWHV YLDOHV FDVR GH H[LVWLU JORULHW
SDUDGDV GH WUDQYtD R DXWRE~V SDVRV GH SHDWRQHV FRQGXFFL
HQ SHQGLHQWHY SURORQJDGDV W~QHOHYV

M 7RPDU ODV SUHFDXFLRQHY QHFHVDULDY DO DEDQGRQDU HO YH!

N 2EHGLHQFLD GH VHXxDOHV

O 8WLOL]DFLYQ GH ORV VLVWHPDV GH DOXPEUDGR \ VHXDOL]DFLYy(

P ODQHMR GHO YHKtFXOR \ VXV PDQGRYV

IRV DVSLUDQWHYV D OD DXWRUL]DFLYyQ TXH KDELOLWD SDUD FRC
% FRQMXQWRY GH YHKtFXORV FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGI
NJ D OD TXH VH UHILHUH HO DUWtFXOR GHEHUIQ UHDOL]IL
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DFHOHUDFLYQ GHFHOHUDFLYyQ PDUFKD DWUIiIV ITUHQDGR GLVWDQF
I[UHQDU HVTXLYDU RVFLODFLYyQ GHO UHPROTXH DFRSODPLHQWR \
HVWDFLRQDPLHQWR

/RV DVSLUDQWHY DO SHUPLVR GH OD FODVH $ \'$ DGHPiV GH (
GHEHUIQ HIHFWXDU REOLJDWRULDPHQWH ODV VLIXLHQWHYV

D $QWHV GH LQLFLDU OD SUXHED (Q SUHVHQFLD GHO H[DPLQI
GHPRVWUDU TXH VDEH \ HV FDSD] GH

&RORFDUVH \ DMXVWDUVH FRUUHFWDPHQWH HO FDVFR \ YHULILFD
\ SURWHFFLYQ SURSLRY GH OD PRWRFLFOHWD
4XLWDU HO VRSRUWH GHO YHKtFXOR

E 8QD YH] ILQDOL]DGD OD SUXHED (O FRQGXFWRU GHEHUi GHMD!
HYWDFLRQDGD FRQ HO PRWRU SDUDGR \ DSR\DGD VREUH VX VRSRUYV
3bub HO DFFHVR SURJUHVLYR DO SHUPLVR GH OD FODVH $ DO TX
DVSLUDQWHYV GHEHUIQ UHDOL]DU ODVY RSHUDFLRQHYVY SUHYLVWDV HQ

/RV DVSLUDQWHY DO SHUPLVR GH OD FODVH % ( & & (& & (
DGHPiV GH ODV RSHUDFLRQHV H[LJLGDV FRQ FDUIFWHU JHQHUDO G&F

9HULILFDU OD DVLVWHQFLD GHO IUHQDGR \ GH OD GLUHFFLYQ

8wLOL]DU ORV GLYHUVRV VLVWHPDV GH IUHQDGR

8wLOL]DU ORV VLVWHPDV GH UHGXFFLYQ GH YHORFLGDG GLVWLQW

$GDswbuU OD WUD\HFWRULD GHO YHKtFXOR HQ ODV FXUYDV WH
YRODGL]RYV

8wLOL]DU HO WDFyJUDIR HQ VX FDVR (VWH UHTXLVLWR QR VH
SHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV & R & ( TXH QR HVWDpQ
GH DSOLFDFLYQ GHO 5HJODPHQWR &(( Q -

$UUDQFDU FDPELDU GHWHQHUVH \ SDUDU FRQ VXDYLGDG \ VHJIXU

&RPSUREDU HO HVWDGR GH ODV UXHGDV WRUQLOORV GH ILM
SDUDEULVDV YHQWDQLOODV \ OLPSLDSDUDEULVDV OtTXLGRV SRU
UHIULJHUDGRU OtTXLGR GH OLPSLH]D

&RQGXFLU GH IRUPD TXH VH JDUDQWLFH OD VHJXULGDG \ VH
FRPEXVWLEOH \ ODV HPLVLRQHY GXUDQWH OD DFHOHUDFLYQ GHVD
DUULED \ FXHVWD DEDMR VL SURFHGH VHOHFFLRQDQGR ODV PDUFKLEL

/RV DVSLUDQWHY DO SHUPLVR GH OD FODVH ' DGHPiV GH OD\V\
FDUIFWHU JHQHUDO GHEHUIQ VHU FDSDFHVY GH DGRSWDU ODV GLVSF
VHIXULGDG GHO YHKtFXOR \ GH ODV SHUVRQDVY WUDQVSRUWDGDYV

X -0 . - '$5 - +x- %S §/ )] '0/*-$5 ${) .+ $ ' + -
L #0750 /- ).k%al) (- ) f .+ 8Tr

3UXHEDY GH FRQWURO GH FRQRFLPLHQWRY VREUH IRUPDFLYQ W

(O FRQWHQLGR GH OD SUXHED WHYULFD FRP~Q GH FRQWURO G
ORV VLIXLHQWHY WHPDV

D 'LVSRVLFLRQHV JHQHUDOHV DSOLFDEOHV DO WUDQVSRUWH GH
E 3ULQFLSDOHV WLSRV GH ULHVJR
F ,QIRUPDFLYyQ UHODWLYD D OD SURWHFFLYyQ GHO PHGLR DPE
WUDQVIHUHQFLD GH UHVLGXRYV
G OHGLGDV GH SUHYHQFLYQ \ GH VHJXULGDG DGHFXDGDV D ORV G
H &RPSRUWDPLHQWR WUDV XQ DFFLGHQWH SULPHURV DX[LOLRYV
EiIVLFRV UHODWLYRV D OD XWLOL]DFLYyQ GH ORV HTXLSRV GH SURWH
| ODUFDGR HWLTXHWDGR LQVFULSFLRQHV \ SDQHOHV QDUDQMD
J /IR TXH HO FRQGXFWRU GH XQ YHKtFXOR GHEHUi KDFHU R DEVV
WUDQVSRUWH GH PHUFDQFtDV SHOLJURVDYV
K 2EMHWR \ IXQFLRQDPLHQWR GHO HTXLSDPLHQWR WpFQLFR GH O
L 3URKLELFLRQHV GH FDUJDPHQWR HQ FRP~Q HQ XQ PLVPR YHKtF
M 3UHFDXFLRQHV D WRPDU GXUDQWH OD FDUJD \ GHVFDUJD GH Ol




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

,QIRUPDFLRQHY JHQHUDOHY UHODWLYDVY D OD UHVSRQVDELOLG
,QIRUPDFLYQ VREUH ODVY RSHUDFLRQHY GH WUDQVSRUWH PXOW
ODQLSXODFLYyQ \ HYWLED GH EXOWRYV
5HVWULFFLRQHYV GH WUIILFR HQ ORV W~QHOHV H LQVWUXFFLRC
W~QHOHVY SUHYHQFLYQ GH LQFLGHQWHYVY OD VHIJXULGDG ODV PHGL
HQ RWUDV VLWXDFLRQHY GH HPHUJHQFLD HWF

R 5HVSRQVDELOLGDG FRQ OD VHJIXULGDG

$GHPiV GH OD SUXHED WHYULFD FRP~Q TXH VH LQGLFD HQ HO S
TXH VROLFLWH OD DXWRUL]DFLYQ HVSHFLDO GHEHUi SRVHHU XQD |
GHEHUi UHDOL]DU XQD SUXHED WHYULFD HVSHFtILFD GH FRQWURO
H[SUHVD D FRQWLQXDFLYQ

* /RV TXH VROLFLWHQ DPSOLDFLYQ GH OD DXWRUL]DFLYQ SDUL
YHKtFXORV EDWHUtD R XQLGDGHV GH WUDQVSRUWH TXH WUDQVSI
FLVWHUQDV R FRQWHQHGRUHY FLVWHUQD VREUH ORV VLIXLHQWHYV

D &RPSRUWDPLHQWR HQ PDUFKD GH ORV YHKtFXORV LQFOX\HQGR

E 'LVSRVLFLRQHYVY HVSHFLDOHVY UHODWLYDV D ORV YHKtFXORYV

F &4RQRFLPLHQWRYV WHYULFRV JHQHUDOHY GH ORV GLVWLQWRYV GL

G 'LVSRVLFLRQHV VXSOHPHQWDULDY HVSHFtILFDV UHODWLYDV D
FHUWLILFDGRY GH DSUREDFLYQ PDUFDV GH DSUREDFLYQ HWLTXHW

* /IRV TXH VROLFLWHQ DPSOLDFLYQ GH OD DXWRUL]DFLYQ SD
WUDQVSRUWHQ PDWHULDVY \ REMHWRY H[SORVLYRV FODVH VREUH

D 5LHVJRV LQKHUHQWHY D ODV PDWHULDV \ REMHWRYV H[SORVLYR

E 1RUPDWLYD HVSHFtILFD DSOLFDEOH DO WUDQVSRUWH GH PDWH

F 5HIJODPHQWR GH H[SORVLYRV \ GLVSRVLFLRQHV FRPSOHPHQV
PDWHULDV \ REMHWRY H[SORVLYRYV

G 'LVSRVLFLRQHV SDUWLFXODUHVY UHODWLYDYVY DO FDUJDPHQWR F
OD FODVH

« /IRV TXH VROLFLWHQ DPSOLDFLYQ GH OD DXWRUL]DFLYQ SD
WUDQVSRUWHQ PDWHULDY UDGLDFWLYDV FODVH VREUH ORV VLJX

D 5LHVJRV LQKHUHQWHY D ODV UDGLDFLRQHV LRQL]DQWHYV

E 'LVSRVLFLRQHV SDUWLFXODUHVY UHODWLYDVY DO HPEDODMH O
FRP~Q \' D OD HVYWLED GH PDWHULDY UDGLDFWLYDV

F 'LVSRVLFLRQHY HVSHFLDOHVY D WRPDU HQ FDVR GH DFFLGHQW
LQYROXFUDGDY PDWHULDY UDGLDFWLYDV

3bub SRGHU UHDOL]DU ODV SUXHEDV WHYULFDV HVSHFtILFDV VI
SUXHED WHYULFD FRP~Q

B3UXHEDV GH FRQWURO VREUH IRUPDFLYQ SUIFWLFD

/ID SUXHED GH IRUPDFLYQ SUIFWLFD FRQVLVWLUi HQ OD UHD!
SUIFWLFRY LQGLYLGXDOHYV VREUH DO PHQRV ODV PDWHULDYV TXH D

D 2SHUDFLRQHV GH FDUJD \ GHVFDUJD PDQLSXODFLYQ \ HVWLE
SHOLJURVDYV

E OHGLGDV D DGRSWDU HQ FDVR GH DFFLGHQWH R LQFLGHQWH

F 3ULPHURV DX[LOLRV D ODV YtFWLPDV

G ([WLQFLYyQ GH LQFHQGLRV 8WLOL]DFLYQ GH ORV PHGLRV GLVS
RWURV PHGLRV GH H[WLQFLYyQ VREUH FDVRV UHDOHV $WHQFLYQ HVS

IRV FRQGXFWRUHV TXH VROLFLWHQ DPSOLDFLYQ GH OD DXWRU
FLVWHUQD YHKtFXORV EDWHUtD R XQLGDGHV GH WUDQVSRUWH TXH
HQ FLVWHUQDVY R FRQWHQHGRUHYVY FLVWHUQD GHEHUIQ SRVHHU XQD
HMHUFLFLRYVY SUIFWLFRV VREUH REWXUDFLYQ GH JULHWDV \ VROXFLF
DYHUtDV TXH SURGX]FDQ HVFDSHV GHUUDPHV X RWUDV HPHUJHQFI
PDQHMR GHO HTXLSR GH "WDSDIXJDV® DVt FRPR VREUH ODV RSHUD
FLVWHUQDV EDWHUtDV GH UHFLSLHQWHV \ FRQWHQHGRUHYVY FLVWHU

QO TVOZ2
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IRV FRQGXFWRUHV GH YHKtFXORV TXH VROLFLWHQ DPSOLDFL
FROQGXFLU YHKtFXORV TXH WUDQVSRUWHQ PDWHULDV GH ODV FOD
IRUPDFLYQ SUiIFWLFD \ UHDOL]DU XQRV HMHUFLFLRV SUIFWLFRV VRE
SXQWR SiUUDIRV D E \G HQ OR TXH VHDQ HVSHFLDOPHQWH D¢
PHQFLRQDGDV FODVHYV

$1(;2 9,

2UJDQL]DFLYQ GHVDUUROOR \ FULWHULRY GH FDOLILFDFLYQ GH O
FRQRFLPLHQWRV \ GH FRQWURO GH DSWLWXGHV \ FRPSRUWI

x -0 . Ky [ *)* $($ )/*. 4 Xy [ +/$/0 . 4
K(+x] (S )1*.

&HQWUR GH H[iPHQHV HQ HO TXH VH UHDOL]DUIQ ODV SUXHEDV
HQ OD SURYLQFLD D OD TXH VH KXELHUD GLULJLGR OD VROLFLWX(
GHWHUPLQH OD -HIDWXUD 3URYLQFLDO GH 7UiILFR
/DV LQVWDODFLRQHY HO WHUUHQR R SLVWD HVSHFLDO R ODV YtD
XELFDGR DOJ~Q FHQWUR GH H[iPHQHV GH ORV VLWXDGRV IXHUD GH (
ODV FRQGLFLRQHV UHTXHULGDV TXH SHUPLWDQ UHDOL]DU ODV SUX
FDOLGDG VHJXULGDG R GH RWUR RUGHQ 6L GHMDUDQ GH UHXQL!
GHILFLHQFLDV ODV SUXHEDV VH UHDOL]DUIQ HQ HO FHQWUR GH F
FDSLWDO VDOYR TXH OD -HIDWXUD 3URYLQFLDO GH 7UilLFR WHQL
FRQFXUUHQWHVY GLVSRQJD TXH VH UHDOLFHQ HQ RWUR FHQWUR GF
FRQGLFLRQHV DGHFXDGDYV
&RQYRFDWRULDV \ IHFKDV GH UHDOL]DFLYQ GH ODV SUXHEDV °&
SHUPLVR R OD OLFHQFLD GH FRQGXFFLYQ GDUi GHUHFKR D GRV FI
SUXHEDV &RPR QRUPD JHQHUDO HQWUH ODV GRV FRQYRFDWRULDYV
QR GHEHUi PHGLDU PiV GH VHLV PHVHV
(Q OD IHFKD VHXDODGD SDUD OD SULPHUD FRQYRFDWRULD GH ODV
\ FRPSRUWDPLHQWRY HO VROLFLWDQWH GHEHUi KDEHU FXPSOLGHF
REWHQHU HO SHUPLVR R OLFHQFLD GH FRQGXFFLYQ GH OD FODVH GF
&XDQGR HO DVSLUDQWH QR VXSHUH OD SUXHED GH TXH VH WUDW
VHIXQGD \ OD WHUFHUD PHGLDUi XQ SOD]R PtQLPR GH GLH] Gt
FRQYRFDWRULDV HO SOD]R PtQLPR VHUi GH TXLQFH GtDV (VWRV SO
IHFKD GH UHDOL]DFLYQ GH OD SUXHED QR VXSHUDGD SRGUIQ VHU |
FDVRV GH UHFRQRFLGD XUJHQFLD GHELGDPHQWH MXVWLILFDGD
,GHQWLILFDFLYQ GHO DVSLUDQWH \ GHO SHUVRQDO GLUHFWLYF
ODV SUXHEDV GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV R
WDQWR ORV DVSLUDQWHV FRPR HO SHUVRQDO GLUHFWLYR R GRFH(
DTXHOORV KD\DQ UHDOL]DGR HO DSUHQGL]DMH GHEHUIQ LGHQWLILF
TXH pVWRV HQ FXDOTXLHU PRPHQWR SRGUIQ H[LJLU D ORV DVS
'RFXPHQWR 1DFLRQDO GH ,GHQWLGDG GHO SDVDSRUWH GH OD WDU
FRQGXFFLYQ VHJ~Q SURFHGD \ DO SHUVRQDO GLUHFWLYR R GRF
HMHUFLFLR
6L QR VH SUHVHQWDUDQ ORV GRFXPHQWRY UHTXHULGRV HO H[DF
LQLFLH OD SUXHED VLQ TXH HOOR LPSOLTXH SpUGLGD GH OD FRQYR
S8WLOL]DFLYQ GH LQWHUFRPXQLFDGRUHV X RWURV VLVWHPDV GF
R WUDQVPLVLYQ GH GDWRV R LQIRUPDFLYQ °&RQ H[FHSFLYyQ GHO LQ
HO DSDUWDGR & \ \ GH ORV VLVWHPDV GH FDSWDFLyQ R JUD
SXGLHUDQ VHU XWLOL]DGRV SRU HO 2UJDQLVPR $XWyQRPR -HIDW
RUJDQL]DFLYQ SHULIpULFD SDUD UHDOL]DU ODV SUXHEDV \ HO W
PLVPDV \ VXV UHVXOWDGRY GXUDQWH OD UHDOL]DFLYQ GH ODV SL
FRPSRUWDPLHQWRY QR VH SHUPLWLUi OD XWLOL]DFLYyQ GH WHOpI
LOQWHUFRPXQLFDFLYQ QL OD GH HTXLSRV DSDUDWRV R VLVWHPDV
R WUDQVPLVLYQ GH GDWRV R LQIRUPDFLYQ
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(Q FDVR GH LQFXPSOLPLHQWR GH OR GLVSXHVWR HQ HO SiUUDIR L
HIDPLQDGRU QR LQLFLDUIi OD SUXHED R HQ VX FDVR OD LQWHUUXP:
GH OD FRQYRFDWRULD SDUD HO DVSLUDQWH

(O DVSLUDQWH TXH GXUDQWH OD UHDOL]DFLYQ GH OD SUXHED
LQFXPSOLHUD OR HVWDEOHFLGR HQ HO SULPHU SiUUDIR VHUI H[F
FRQYRFDWRULD GH TXH VH WUDWH

x -0 . VA ¥)* $($ )/*. *(0) . 4 .+ f1$ *.

1~-PHUR GH SUHJXQWDV (O Q~PHUR GH SUHJXQWDYV SODQWHDGI
GH FRQRFLPLHQWRYV VHUI

D (Q OD SUXHED GH FRQWURO GH FRQRFLPLHQWRY FRP~Q XQ Pt
Pi[LPR GH

E (Q OD SUXHED GH FRQWURO GH FRQRFLPLHQWRY VREUH ODV PD
UHJXODGRUD GH ORV FXUVRV GH VHQVLELOL]DFLYQ \ UHHGXFDFLYQ
XQ Pi[LPR GH

F (Q FDGD XQD GH ODV SUXHEDV GH FRQWURO GH FRQRFLPLHQWR
SUHJXQWDV \ XQ Pi[LPR GH

G (Q OD SUXHED GH FRQWURO GH FRQRFLPLHQWRY SDUD REWHC
PtQLPR GH SUHJXQWDV \ XQ Pi[LPR GH

(O DVSLUDQWH VHOHFFLRQDUi ODV UHVSXHVWDV FRUUHFWDV D
SRGUIQ VHU GH XQD D FXDWUR
/DV SUHJXQWDV SRGUIQ HVWDU SUHFHGLGDV SRU OD YLVXDOL]DI
YtGHRV VREUH VLWXDFLRQHVY GHO WUIILFR
'XUDFLYyQ GH ODV SUXHEDV (O WLHPSR GHVWLQDGR D OD UHI
FROQOWURO GH FRQRFLPLHQWRY D ODV TXH VH UHILHUH HO DUWtFXOF
(VWH WLHPSR SRGUiIi VHU DPSOLDGR SURSRUFLRQDOPHQWH DO WLHP
TXH KDFH UHIHUHQFLD HO DSDUWDGR DQWHULRU ,JXDOPHQWH HV\
FDVRV GH QHFHVLGDGHY HVSHFLDOHY GHO DVSLUDQWH GHELGDPHQ\
&DOLILFDFLYQ GH ODV SUXHEDV 3DUD VHU GHFODUDGR DSWR
FRQRFLPLHQWRY ORV HUURUHV FRPHWLGRV QR VHUIQ VXSHULRUI
SUHJXQWDV IRUPXODGDV (Q HO VXSXHVWR GH TXH DO DSOLFDU GL
IXHUD GHFLPDO VH DSOLFDUi HO HQWHUR LQPHGLDWR VXSHULRU

X -0 N)* HI$/0 4 *(+xef ($)/*. ) $-08/* - x4 )
$- 0" ${) ) 1f. $ -/ . ' /-01$ * ") -

9HULILFDFLRQHV °/RV H[DPLQDGRUHV SRGUiIQ YHULILFDU HQ
SUXHEDV R DQWHV GH LQLFLDUVH pVWDV VL ORV YHKtFXORV \ HQ
ORV VLVWHPDV GH FRPXQLFDFLYQ SUHVHQWDGRV SDUD VX UHDO
H[LJLGRV $ WDO HIHFWR SRGUIQ UHTXHULU OD SUHVHQWDFLYQ GF
YHKtFXORV TXH GHEHUi VHU IDFLOLWDGD SRU HO SHUVRQDO GLUHF\
$VLPLVPR SRGUIQ YHULILFDU HQ FXDOTXLHU PRPHQWR TXH HO DV
SURWHFFLYQ DGHFXDGR TXH HQ VX FDVR SURFHGD &RQFUHWDPHQC
FDWHJRUtDV $0 $ \ $ HVWH HTXLSR HVWDUi FRPSXHVWR SRU FD!
FKDTXHWD \ SDQWDORQHV FRQFHELGRV \ IDEULFDGRV SDUD XVDUO
SURYLVWRVY GH ODV FRUUHVSRQGLHQWHY SURWHFFLRQHV DO PHQR)
ODV FKDTXHWDV \ URGLOODV HQ HO FDVR GH ORV SDQWDORQHV D
VLQWpPWLFR VLPLODU TXH SURWHMD VXILFLHQWHPHQWH HO WREL!
DVSLUDQWH OOHYD ODV FRUUHFFLRQHV SUYWHVLV R DGDSWDFLRQF
IXHUDQ QHFHVDULDV \ TXH HVWDV VRQ DGHFXDGDYV
(Q HO FDVR GH TXH QR IXQFLRQHQ DGHFXDGDPHQWH R QR UH~QD
H[DPLQDGRU GHWHUPLQDUi TXH OD SUXHED QR VH LQLFLH R VH LQ
SpUGLGD GH OD FRQYRFDWRULD SDUD HO DVSLUDQWH
'XUDFLYQ GH ODV SUXHEDV

+ 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ
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(O WLHPSR GHVWLQDGR D OD UHDOL]DFLYyQ GH OD SUXHED C
FRPSRUWDPLHQWRY HQ FLUFXLWR FHUUDGR D OD TXH VH UHILHUH(
HVWDUi HQ IXQFLYyQ GH ODV FDUDFWHUtVWLFDV \ GLILFXOWDGHV GH
XWLOLFH HQ VX UHDOL]DFLYQ

(Q WRGR FDVR HO WLHPSR Pi[LPR SDUD OD UHDOL]DFLYQ GH OD'
FRQMXQWR QR VHUi VXSHULRU D VHJXQGRYV

« 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV HQ
WUIILFR JHQHUDO

/D GXUDFLYQ GH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPS
YtDV DELHUWDV DO WUIILFR JHQHUDO \ OD GLVWDQFLD D UHFRUU
VXILFLHQWHY SDUD OD HYDOXDFLYyQ GH ODV PDWHULDV D TXH V
FRQFRUGDQWHYV

(O WLHPSR PtQLPR GH FRQGXFFLYQ \ FLUFXODFLYQ GHVWLQDGR I
DSWLWXGHV \ ORV FRPSRUWDPLHQWRY GHO DVSLUDQWH HQ FLUFX
JHQHUDO QR VHUi LQIHULRU D PLQXWRYV SDUD ORV SHUPLVRV GH ¢

PLQXWRYV SDUD ORV SHUPLVRV GH ODV FODVHV UHVWDQWHYV VDO
OD VXVSHQVLYQ GH ODV SUXHEDYV

(Q HYWH WLHPSR QR VH LQFOX\H OD UHFHSFLYyQ GHO DVSLUDQWH
FRPSUREDFLYQ WpFQLFD HQ OR TXH UHVSHFWD D OD VHJXULGDG Y|
VX FDVR \ OD FRPXQLFDFLYQ GH ORV UHVXOWDGRY GH OD SUXHED

3DUD HO DFFHVR SURJUHVLYR DO SHUPLVR GH OD FODVH $ DO T
GXUDFLYQ GH OD SUXHED \ OD GLVWDQFLD TXH VH KD\D GH UHFRUU'}
HYDOXDFLYQ GH ODV DSWLWXGHV \ FRPSRUWDPLHQWRY SUHYLVWRYV
%

3DUD OD DXWRUL]DFLYQ TXH KDELOLWD SDUD FRQGXFLU FRQ HO S
YHKtFXORV FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLQ U
TXH VH UHILHUH HO DUWtFXOR OD GXUDFLYyQ GH OD SUXHED G
UHDOL]DFLYQ GH ORV HMHUFLFLRV D TXH VH KDFH UHIHUHQFLD HQ H

&ULWHULRV GH FDOLILFDFLYQ GH ODV SUXHEDV °(Q ODV SUXH
FRPSRUWDPLHQWRY HQ DWHQFLYQ D VX JUDYHGDG ODV IDOWDYV
HOLPLQDWRULDV GHILFLHQWHY \ OHYHV VHJ~Q VH GHWHUPLQH SRU

« 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ

(Q OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQ
FRQVLGHUDUi TXH XQD IDOWD HV HOLPLQDWRULD ( GHILFLHQWH '
FLUFXQVWDQFLDV TXH VH LQGLFDQ D FRQWLQXDFLYQ

D )DOWD HOLPLQDWRULD HV OD TXH SRU LQVXILFLHQWH GRPLQL
GH OD PDQLREUD GH TXH VH WUDWH HQ ODV FRQGLFLRQHV HVWDE
LPSHULFLD HQ HO PDQHMR GHO YHKtFXOR R VXV PDQGRYV

E )DOWD GHILFLHQWH HV OD TXH UHYHOD LQVXILFLHQWH GHVWU/!
VLQ VXSRQHU LQFDSDFLGDG SDUD OD HMHFXFLYQ GH ODV PDQLREUL
XWLOL]DFLYQ LODGHFXDGD GH ORVY PDQGRYV GHO YHKtFXOR

F )DOWD OHYH HV OD TXH DIHFWD DO PDQHMR GH ORV PDQGRYV F
TXH VH WUDWH TXH SRU VX PHQRU LPSRUWDQFLD QR OOHJD D FRQ\

(Q OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQV
GHFODUDGR QR DSWR WRGR DVSLUDQWH TXH FRPHWD XQD IDOWD
GHILFLHQWHY R ELHQ XQD IDOWD GHILFLHQWH \ GRV IDOWDY OHYHYV

* 3UXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ
WUIILFR JHQHUDO

(Q OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV
WUIILFR JHQHUDO VH FRQVLGHUDUi TXH XQD IDOWD HV HOLPLQDWF
FXDQGR FRQFXUUDQ ODV FLUFXQVWDQFLDV TXH VH LQGLFDQ D FRQW

D )bDOwWD HOLPLQDWRULD HV WRGR FRPSRUWDPLHQWR R LQFXP
VXSRQJD XQ SHOLJUR SDUD OD LQWHJULGDG R VHIJXULGDG SURSLD
Dvt FRPR HQ JHQHUDO HO LQFXPSOLPLHQWR GH ODV VHXDOHV UH




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

HVWp WLSLILFDGR FRPR LQIUDFFLYQ JUDYH R PX\ JUDYH FRQIRUP|
DUWLFXODGR GH OD /H\ VREUH 7UilILFR &LUFXODFLYQ GH 9HKtFXORV
E )DOWD GHILFLHQWH HV WRGR FRPSRUWDPLHQWR R LQFXPSO
REVWDFXOLFH LPSLGLHQGR R GLILFXOWDQGR QRWDEOHPHQWH OD
DIHFWH RVWHQVLEOHPHQWH D ODV GLVWDQFLDV GH VHIJXULGDG DV
UHJXODGRUDVYV GH OD FLUFXODFLYQ TXH QR FRQVWLWX\D IDOWD HOLI
F )DOWD OHYH HV WRGR FRPSRUWDPLHQWR R LQFXPSOLPLHQW
FXDQGR QR FRQVWLWX\D IDOWD HOLPLQDWRULD R GHILFLHQWH DV
PDQGRV GHO YHKtFXOR VLQ SHUMXLFLR GH TXH HVWH KHFKR SXH
PD\RU JUDYHGDG HQ IXQFLYQ GH ODV FLUFXQVWDQFLDV FRQFXUUHQ

(Q OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV
WUIiILFR JHQHUDO VHUi GHFODUDGR QR DSWR WRGR DVSLUDQWH T
ELHQ GRV IDOWDYV GHILFLHQWHYV R ELHQ XQD IDOWD GHILFLHQWH \
OHYHYV

'"HVFULSFLYQ GH ODV PDQLREUDV D UHDOL]DU HQ OD SUXHED
FRPSRUWDPLHQWRY HQ FLUFXLWR FHUUDGR

$ =LJ ]DJ HQWUH MDORQHV D YHORFLGDG UHGXFLGD °(O DVSLL
UHODFLYQ GH PDUFKD \ D YHORFLGDG UHGXFLGD JLURV D GHUHFK
VRUWHDQGR FLQFR MDORQHV VLQ VDOLUVH GH OD JRQD GHOLPLWD
QLQJ~Q MDOyYQ /D PDQLREUD VH LQLFLDUi SRU OD GHUHFKD GHO SUI
'LPHQVLRQHYV

$QFKXUD GHO OXJDU VHxDOL]DGR PHWURY FODVH $0 \ R
'LVWDQFLD HQWUH MDORQHYV PHWURYV
&RORFDFLYyQ GH ORV MDORQHV VHJ~Q JUIILFR

% &LUFXODU VREUH XQD IUDQMD GH DQFKXUD OLPLWDGD °3DUW
DVSLUDQWH UHDOL]DUi HVWD PDQLREUD TXH FRQVLVWLUi HQ FLUFX«
HQ SULPHUD UHODFLYQ GH PDUFKD SRU XQD IUDQMD GH DQFKXUD \
HOOD QL SHUGHU HO HTXLOLEULR

'LPHQVLRQHYV

'LVWDQFLD HQWUH OD SRVLFLYQ GH LQLFLR \ HO SULQFLSLR GH OTI
$QFKXUD GH OD IUDQMD PHWURYV
/IRQJLWXG GH OD IUDQMD PHWURYV

/D ITUDQMD HVWDUi GHOLPLWDGD D DPERY ODGRV SRU FXDOTXLHU
VDOLGD GH OD PLVPD

& =LJ ]DJ HQWUH FRQRV °(O DVSLUDQWH SDUWLHQGR GH OD SR)
FDPELRV GH PDUFKD QHFHVDULRV HQ VX FDVR SDUD DOFDQ]DU XQD
D FRQWLQXDFLYQ \ VLQ UHGXFLU HVWD YHORFLGDG GHVFULELU
DOWHUQDWLYDPHQWH VRUWHDQGR FLQFR FRQRV VLQ DUUROODU
PDQLREUD VH LQLFLDUi SRU OD L]JTXLHUGD GHO SULPHUR VHJ~Q JUi

3DUD OD /&0 QR VH H[LJLUi TXH HO DVSLUDQWH DOFDQFH XQD YHO

'LPHQVLRQHYV

'LVWDQFLD HQWUH FRQRYV PHWURV FRORFDGRV VHJ~Q JUIILFR
'LVWDQFLD HQWUH HO SXQWR GH SDUWLGD \ HO SULPHU FRQR P

' 6RUWHDU XQ REVWIFXOR °(O DVSLUDQWH UHDOL]DUi ORV FDPEL
DOFDQ]DU OD YHORFLGDG GH NP K FRPR PtQLPR HQ HO SULPHU S
GLFKD YHORFLGDG VRUWHDUiIi HO REVWIiFXOR GHVSOD]IQGRVH KDFL
PRWRFLFOHWD D OD OtQHD GH PDUFKD LQLFLDO VLQ DUUROODU GH
EDOL]DPLHQWR

'LPHQVLRQHY GHO FDUULO

'LVWDQFLD GHO ~-OWLPR FRQR GH OD PDQLREUD & DO LQLFLR GHC
/IRQJLWXG GH OD ]JRQD GHO JLUR GH . PHWURYV
$QFKXUD GH OD ]RQD GHO JLUR GH . PHWURYV




&1',*2 '"( 75C),&2 < 6(*85,'$"' 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

'LVWDQFLD GHVGH OD ]JRQD GHO JLUR GH « DO SXQWR HQ HO T
FRPR PtQLPR PHWURYV
'LVWDQFLD GHVGH HO SXQWR HQ HO TXH VH DOFDQ]DQ ORYV NP K

$QFKXUD GHO REVWIFXOR PHWURYV
'LVWDQFLD GHVGH HO REVWIiIFXOR DO ~OWLPR SDVR PHWURYV
$QFKXUD GH ORV SDVRYV PHWURYV PHWURV GH OX]

( $FHOHUDFLYQ \ IUHQDGR FRQWURODGR °&LUFXODQGR  HC
SURJUHVLYDPHQWH OD YHORFLGDG FDPELDQGR D VHJXQGD UHODFL
YHORFLGDG GH NP K FRPR PtQLPR $ FRQWLQXDFLYQ IUHQDUi FRQ
GHOLPLWDGR SHUR VLQ OOHJDU D UHEDVDU OD PDUFD WUDQVYHUVLE

/D DFHOHUDFLYQ VHUi iJLO \ VLQ WLURQHV ORV FDPELRV VLQ UL
PRPHQWR HO HTXLOLEULR

/D GHWHQFLYQ VHUiI VLQ FDODU HO PRWRU

'LPHQVLRQHV

/IRQJLWXG GHVGH HO ~OWLPR MDOyQ GH OD PDQLREUD $ KDVWD (
PHWURYV

$QFKXUD GHO HVSDFLR GHOLPLWDGR PHWURYVY FRPR PtQLPR
'LVWDQFLD HQWUH HO OXJDU VHxDOL]I]DGR \ OD OtQHD WUDQVYHUYV

) JUHQDGR GH HPHUJHQFLD FRQWURODGR °&LUFXODQGR D NP K
IUHQDGD GH HPHUJHQFLD SDUD GHWHQHUVH GHQWUR GH OD ]RQD
WUDQVYHUVDO GH GHWHQFLYQ PDQWHQLHQGR OD WUD\HFWRULD
YHKtFXOR

'LPHQVLRQHYV

$QFKXUD GHO OXJDU VHxDOL]DGR PHWURYV
/IRQJLWXG GHVGH OD vDOLGD GH OD PDQLREUD ' KDVWD HO OXJDL
'LVWDQFLD HQWUH HO OXJDU VHxDOL]DGR \ OD OtQHD WUDQVYHUYV

* ODUFKD DWUIV HQ UHFWD \ FXUYD HIHFWXDQGR XQ UHFRUULGR
XQD WUD\HFWRULD UHFWLOtQHD \ XWLOL]DQGR OD YtD GH FLUFXODF
D OD L]TXLHUGD HQ XQD HVTXLQD °(O DVSLUDQWH FLUFXODQGR
VLPXODGD GHWHQGUi HO YHKtFXOR D PHWURV GHO LQLFLR GH O
GHVGH OD SDUWH SRVWHULRU GHO YHKtFXOR R FRQMXQWR GH YH
PDUFKD DWUiV HO WUDPR UHFWR UHFRUUHU OD FXUYD \ VHJXLU H
RWURV PHWURV DO PHQRV GHO WUDPR UHFWR ILQDO DQWHV Gt
DWUiIV VH KDUi VLIXLHQGR XQ UpJLPHQ XQLIRUPH GH PDUFKD GHMEC
YHKtFXORV VHQVLEOHPHQWH FHQWUDGR

$0 UHDOL]DU OD PDQLREUD QR VH GHEHUi VXELU DO ERUGLOOR
UXHGDV SLVDU R UHEDVDU ODV PDUFDV TXH GHOLPLWDQ HO FDUU
FRPR GHWHQHU HO YHKtFXOR R FRQMXQWR GH YHKtFXORV QL UHDOL
HO YHKtFXOR LQPRYLOL]DGR GHUULEDU JROSHDU HPSXMDU UR]
HOHPHQWRYV XWLOL]DGRV SDUD GHOLPLWDU HO HVSDFLR

(Q ORV FRQMXQWRYV GH YHKtFXORV FRQ UHPROTXH FRQ HO HMH C
PRYLPLHQWR GH UHFWLILFDFLYQ KDFLD GHODQWH

/D PDQLREUD ELHQ JLUDQGR D OD GHUHFKD R ELHQ D OD L]TXL
ERUGLOORVY ILMRV TXH HVWDUIiQ GHOLPLWDGRYV HQ VX LQLFLR \ ILQ!
ODGR RSXHVWR DO ERUGLOOR VH GHOLPLWDUiI FRQ PDUFDYV

'LPHQVLRQHYV

/IRQJLWXG GH FDGD XQR GH ORV WUDPRV UHFWRYV PHWURV FRP
CQIJXOR GH OD FXUYD * DSUR[LPDGDPHQWH

5DGLR GH OD FXUYD PHWURY FRPR PtQLPR
$QFKXUD GHO FDUULO
9HKtFXORYV UtJLGRV PHWURYV

9HKtFXORVY DUWLFXODGRYV FRQ HMH GHO VHPLUUHPROTXH UtJLGR
VyOR HMH GH D PHWURYV
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9HKtFXORV DUWLFXODGRVY FRQ HMH GHO VHPLUUHPROTXH DXWR
PHWURYV
&RQAMXQWRYVY GH YHKtFXOR UtJLGR \ UHPROTXH FRQ HMH GHODQWH

+ &DPELR GH VHQWLGR GH OD PDUFKD XWLOL]DQGR ODV YHORFI
DWUiV HQ HVSDFLR OLPLWDGR °(0O DVSLUDQWH HQWUDQGR SRU OD
HQ XQD FDOOH VLPXODGD VLQ VDOLGD XQD YH] HQ HO LQWHULRU
L]ITXLHUGD SDUD SRVWHULRUPHQWH DO QR SRGHU VDOLU HQ HVWH
HQ PDUFKD DWUiV \ RWUR KDFLD DGHODQWH SDUD VDOLU SRU OD G
HQWUDGD

$0 UHDOL]DU OD PDQLREUD QR VH GHEHUi FRQ QLQJXQD GH OTC
IRUJIDUOR QL HIHFWXDU PiV GH XQ PRYLPLHQWR KDFLD DWUiV QL G
WRFDU HO FRQR

/D FDOOH GHEHUi VLPXODUVH R GHOLPLWDUVH PHGLDQWH ERUGLC
PDUFKD HQWUDGD \ VDOLGD GH OD FDOOH HQ HO HMH ORQJLWXGL
D PHWURV GH OD HQWUDGD R D PHWURV GH OD HQWUDGD SDUD H

'LPHQVLRQHV GH OD FDOOH VLPXODGD

/IRQIJLWXG PHWURV FRPR PtQLPR H[FHSWR SDUD OD /9% TXH V
PtQLPR \ PHWURVY SDUD HO SHUPLVR GH OD FODVH $0

$QFKXUD FRPR PtQLPR GHO GLIiPHWUR GH JLUR GHO YHKtFXOT
VHUi GHO FRPR PtQLPR \ PHWURYVY SDUD HO SHUPLVR GH OD FOD

., (VWDFLRQDPLHQWR \ VDOLGD GHO HVSDFLR RFXSDGR DO HVV
SHUSHQGLFXODU XWLOL]DQGR ODV PDUFKDV KDFLD GHODQWH \ KD
DVFHQGHQWH R GHVFHQGHQWH °5HEDVDGR HO HVSDFLR GHVWLQDGF
SRVWHULRU GHO YHKtFXOR R FRQMXQWR GH YHKtFXORV HO DVSL
SDUDOHODPHQWH DO ERUGLOOR $ FRQWLQXDFLYQ LQLFLDUi OD PI
EUXVTXHGDGHV QL PRYLPLHQWRYV GH OD GLUHFFLYQ FRQ HO YHKtl
PLVPR GHQWUR GHO HVSDFLR GHVWLQDGR DO HVWDFLRQDPLHQWR |
SDUD HVWDFLRQDU VHUIQ WUHV 6H HQWHQGHUiI SRU PRYLPLHQWR F
GHO GHVSOD]DPLHQWR

(Q HO HVWDFLRQDPLHQWR HQ OtQHD HO YHKtFXOR R FRQMXQW
VLWXDGR SDUDOHOR DO ERUGLOOR \ GH IRUPD TXH OD SDUWH H[WH
QHXPiWLFRV GHO ODGR HQ TXH VH KD HVWDFLRQDGR FRQ UHVSHFYV

PHWURYV

(Q HO FDVR GH HVWDFLRQDPLHQWR HQ REOLFXR R SHUSHQGLFX
YHKtFXORV GHEHUi TXHGDU FHQWUDGR HQ HO HVSDFLR GHOLPLWD
UHVSHFWR D ORV OtPLWHV ODWHUDOHY GHMDQGR FRQ HOORV HVSD
ODV SXHUWDV SDUD SHUPLWLU EDMDU \ VXELU DO YHKtFXOR

J)LQDOL]DGR HO HVWDFLRQDPLHQWR VDOGUi GHO PLVPR FRQ XQ P

$0 HQWUDU R DO VDOLU GHO HVWDFLRQDPLHQWR QR VH GHEHUi |
ERUGLOOR QL IRUJDUOR SLVDU R UHEDVDU HQ VX FDVR ODV PDUF
FDO]DGD DVt FRPR GHUULEDU JROSHDU HPSXMDU UR]DU R WRFI
GHOLPLWHQ HO HVSDFLR SDUD HVWDFLRQDU

3DUD VLPXODU \ GHOLPLWDU HO HVSDFLR GHVWLQDGR D HVWDF
SRGUIQ XWLOL]DU YDOODV X RWURV HOHPHQWRY DGHFXDGRV

'LPHQVLRQHV GHO HVSDFLR GH HVWDFLRQDPLHQWR

(VWDFLRQDPLHQWR HQ OtQHD

/ID ORQJLWXG VHUi FRPR PtQLPR YH] \ PHGLD HO ODUJR GHO
UHIHUHQFLD SDUD HO SHUPLVR GH OD FODVH $0 VHUI GH PHWURYV
/D DQFKXUD GHO HVWDFLRQDPLHQWR VHUIi GH PHWURYV

(VWDFLRQDPLHQWR HQ REOLFXR R SHUSHQGLFXODU

/D ORQJLWXG VHUi FRPR PtQLPR HO ODUJR GHO YHKtFXOR
/D DQFKXUD VHUiI GH PHWURYV

$QFKXUD GH OD FDO]DGD SDUD UHDOL]DU OD SUXHED
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(VWDFLRQDPLHQWR HQ OtQHD

/D DQFKXUD VHUiI GH PHWURY DO PHQRV GHOLPLWDGR SRU XQ
FDO]DGD HQ TXH OD PDQLREUD WHQJD OXJDU GHELHQGR H[LVWLU
HVSDFLR GH DO PHQRYV PHWUR GH DQFKR

(VWDFLRQDPLHQWR HQ REOLFXR R SHUSHQGLFXODU

/D DQFKXUD VHUi GRV YHFHV OD ORQJLWXG GHO YHKtFXOR
'"HVQLYHO Pi[LPR GH OD SHQGLHQWH

- J)UHQDGR SDUD GHWHQHU HO YHKtFXOR FRQ SUHFLVLYQ XWL
FDSDFLGDG Pi[LPD GH IUHQDGR GH DTXpO °(O DVSLUDQWH FLUFXOD
NLOYyPHWURV SRU KRUD GHWHQGUiI HO YHKtFXOR D OD RUGHQ GH(
QHFHVDULR OD Pi[LPD FDSDFLGDG GH IUHQDGR GH DTXpO

(O DVSLUDQWH FRPSUREDUiIi SRU ORY HVSHMRVY UHWURYLVRUHV TX
FRQGLFLRQHV GH VHIJXULGDG PDQWHQGUI OD WUD\HFWRULD GHO Y|
FDODU HO PRWRU

(VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R GHVFDUJDU HQ XQD
R LQVWDODFLYQ VLPLODU °(O DVSLUDQWH GHEHUI VLWXDU HO YHKtF
\ SHUSHQGLFXODU D XQD UDPSD SODWDIRUPD GH FDUJD R LQVWD(
PtQLPD GH pvwWDV GH PHWURY FRQWDGRV GHVGH OD SDUWH SRV\
FROQWLQXDFLYQ SDUWLHQGR GH OD VLWXDFLYyQ GHO YHKtFXOR HQ
DSUR[LPDU OD SDUWH SRVWHULRU D OD UDPSD SODWDIRUPD R LQ\
FRPSDUWLPHQWR GH FDUJD FHQWUDGD \ D XQD GLVWDQFLD QR VXSl
VLQ WRFDUORYV

'XUDQWH OD UHDOL]DFLYQ GH OD PDQLREUD KDFLD DWUiV SDUD D
SODWDIRUPD R LQVWDODFLYQ VLPLODU HO DVSLUDQWH SRGUiI GH\
FRPSUREDFLRQHV TXH SUHFLVH

/D UDPSD SODWDIRUPD GH FDUJD R LQVWDODFLYQ VLPLODU VH S
RWURYVY HOHPHQWRY VLPLODUHYV

'LPHQVLRQHY GH OD UDPSD SODWDIRUPD GH FDUJD R LQVWDODFL

$QFKXUD PHWURYV

$OWXUD PHWURYV
'LPHQVLRQHY GH OD FDOOH
/IRQJLWXG PHWURYV FRPR PtQLPR

$QFKXUD PHWURYV FRPR PtQLPR

/ (VWDFLRQDU sSDUD GHMDU TXH ORV SDVDMHURYV HQWUHQ \ VvDC
GHVDUUROOR GH OD SUXHED HO DVSLUDQWH GHEHUiI UHDOL]DU XQ
GHMDQGR HO YHKtFXOR SDUDOHOR \ D FHQWtPHWURY FRPR Pi[LPR
QLQJ~-Q REVWiFXOR LPSLGD D ORV SDVDMHURYV VXELU \ EDMDU FR
PDQGR GH DSHUWXUD GH OD SXHUWD SRVWHULRU D FRQWLQXDFLYQ
GHO HVWDFLRQDPLHQWR (O Q~PHUR Pi[LPR GH PRYLPLHQWRY WDQ
VDOLU VHUiIi XQR (VWD PDQLREUD QR VH UHDOL]DUiIi QXQFD PDUFKD LC

'LPHQVLRQHY GH OD FDOOH VLPXODGD

$QFKXUD PHWURV FRPR PtQLPR
'LPHQVLRQHV GHO HVWDFLRQDPLHQWR

6HSDUDFLYQ ODWHUDO DO LQLFLDU OD PDQLREUD PHWURYV

/IRQIJLWXG (O GREOH GH OD ORQJLWXG GHO YHKtFXOR R FRQMXQW
PtQLPR

(VSDFLR OLEUH GH REVWiFXORV SDUD TXH ORV SDVDMHURV VXED
PHWURV

0 $FRSODPLHQWR \ GHVDFRSODPLHQWR GHO UHPROTXH °'HV
DGHFXDGDPHQWH HO FRQMXQWR HO DVSLUDQWH SURFHGHUiIi D C
UHPROTXH R VHPLUUHPROTXH GHMDQGR HO YHKtFXOR WUDFWRU DO
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OtQHD (O UHPROTXH R HO VHPLUUHPROTXH GHEHUi TXHGDU GHE
VHPLUUHPROTXH DSR\DGR VREUH VXV VRSRUWHYV

(O DVSLUDQWH FLUFXODUi FRQ HO YHKtFXOR WUDFWRU KDFLD C
GHODQWH GHO UHPROTXH R VHPLUUHPROTXH D XQD GLVWDQFLD GH

6LWXDGR HO YHKtFXOR WUDFWRU FRQIRUPH VH LQGLFD HQ HO Si
PDUFKD DWUiV DSUR[LPIQGROR DO UHPROTXH R DO VHPLUUHPROTXH
\ HQJDQFKH DVt FRPR OD FRQH[LYQ GH ORV GHPiV HOHPHQWRV GH X
ORV VLVWHPDV GH DOXPEUDGR \ VHXxDOL]DFLYQ ySWLFD \ FXDQWRV F
HO FRQMXQWR SDUD VX FRUUHFWD SXHVWD HQ RUGHQ GH PDUFKI
SURFHGD UHWLUDUi ORV FDO]JRV VL ORV KXELHUD XWLOL]DGR FI
UHFRJHUi ORV VRSRUWHY GHO VHPLUUHPROTXH

'XUDQWH OD UHDOL]DFLYQ GH OD PDUFKD KDFLD DWUiV SDUD
HQJDQFKH HO DVSLUDQWH SRGUi GHVFHQGHU XQD YH] GHO YHKtF
FRPSUREDFLRQHV TXH SUHFLVH \ SRGHU UHDOL]DU HO HQJDQFKH D
FDVR GH UHPROTXH R VHPLUUHPROTXH FRQ HQJDQFKH QR DXWR
PDQXDOPHQWH

1 (VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R GHVFDUJDU °3DUD
FRQMXQWR GH YHKtFXORV GHEHUi VLWXDUVH FHQWUDGR \ SHUSHQG!
PtQLPD GH pVWH GH PHWURVY FRQWDGRVY GHVGH OD SDUWH ¢
FRQWLQXDFLYQ SDUWLHQGR GH OD VLWXDFLYyQ GHO FRQMXQWR HC
DWUiV KDVWD DSUR[LPDU OD SDUWH SRVWHULRU GHO FRQMXQWR
FHQWUDGR \ FRQ VX H[WUHPR SRVWHULRU D XQD GLVWDQFLD QR VXS
VREUHSDVDU HO PLVPR HQ PiV GH PHWURYV

'XUDQWH OD UHDOL]DFLYQ GH OD PDQLREUD KDFLD DWUiV SDUD D
HO DVSLUDQWH SRGUi HIHFWXDU XQ PRYLPLHQWR GH UHFWLILFDFLY(

'LPHQVLRQHYV GH OD FDOOH
/IRQIJLWXG PHWURYV FRPR PtQLPR
$QFKXUD PHWURYV FRPR PtQLPR

BUHVHQWDFLYQ JUIiIILFD GH ODV PDQLREUDY D UHDOL]DU HQ OD !
FRPSRUWDPLHQWR HQ FLUFXLWR FHUUDGR FRWDV H[SUHVDGDV HQ
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ODQLREUDV $ \ % 3HUPLVR GH OD FODVH $0
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ODQLREUD & =LJ ]DJ HQWUH FRQRYV SDUD ODV /&0
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ODQLREUDV & ' \') 3HUPLVR GH ODV FODVHV $ \ §
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ODQLREUD * ODUFKD DWUIiIV HQ UHFWD \ FXUYD HIHFWXDQGR XQ |
PDQWHQLHQGR XQD WUD\HFWRULD UHFWLOtQHD \ XWLOL]DQGR OD Yt
OD GHUHFKD R D OD L]TXLHUGD HQ XQD HVTXLQD
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ODQLREUD + &DPELR GH VHQWLGR GH OD PDUFKD XWLOL]DQGR OD
KDFLD DWUiIV HQ HVSDFLR OLPLWDGR

3bub HO SHUPLVR GH OD FODVH $0

3bUD ODV GHPiV FODVHY GH SHUPLVR

| 75% diametro giro vehiculo |

10 minimo




&1',*2 '( 75C),&2 < 6(*85,'$" 9,%/
T 5HIODPHQWR *HQHUDO GH &RQGXFWRUHYV

3bUD ODV /9%

| 95% diametro giro tractor |

15 minimo

ODQLREUD , (VWDFLRQDPLHQWR \ VDOLGD GHO HVSDFLR RFXSDGR D
SHUSHQGLFXODU XWLOL]DQGR ODV PDUFKDV KDFLD GHODQWH \ KD
DVFHQGHQWH R GHVFHQGHQWH

3DUD HO SHUPLVR GH OD FODVH $0 HQ OtQHD

4|

e
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3bUD ODV GHPiV FODVHVY GH SHUPLVR HQ OtQHD

/—om
Tlew|

| vez y media longitud vehiculo |
! |

HQ REOLFXR

2 veces longitud vehiculo

longitud vehiculo |
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HQ SHUSHQGLFXODU
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ODQLREUD . (VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R GHVFDUJDU

FDUJD R LQVWDODFLYQ VLPLODU

| 6 minimo |

25 minimo

10 minimo
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ODQLREUD / (VWDFLRQDU SDUD GHMDU TXH ORV SDVDMHURY HQW

6 minimo

1.20 |

11,50
2 veces longitud vehiculo o conjunto como minimo
I |
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ODQLREUD 0 $FRSODPLHQWR \ GHVDFRSODPLHQWR GHO UF

opcion 1

| 10 minimo
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ODQLREUD 1 (VWDFLRQDPLHQWR VHJXUR SDUD FDUJDU R G

| 6 minimo |

25 minimo

10 minimo

JRUPDFLYQ SUIFWLFD \ DSUHQGL]DMH SDUD OD REWHQFLYQ GH(¢
$ °°H DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR XQD YH]
GH DSWLWXGHV \ FRPSRUWDPLHQWRYV HQ FLUFXLWR FHUUDGR VH
-HIDWXUD 3URYLQFLDO GH 7UilLFR XQD DXWRUL]DFLYQ DGPLQLVWU]I
VX IRUPDFLYQ SUIFWLFD \ UHDOL]DU HO DSUHQGL]DMH HQ YtDV DELH

(VWD IRUPDFLYQ VH UHDOL]DUIi FRQGXFLHQGR VLQ DFRPSDxDQW
FDUDFWHUtVWLFDV HVWDEOHFLGDV HQ HO DQH[R 9,, EDMR OD GLU
SURIHVRU GH IRUPDFLYQ YLDO HQ SRVHVLYQ GH OD FRUUHVSRQGLH
SHUPLVR GH FRQGXFFLYyQ HQ YLJRU GH OD FODVH $ FRQ PiV GH DxR

(Q GLFKD DXWRUL]DFLYQ TXH WHQGUiIi XQ SHUtRGR GH YLJHQFLD
PHQRY ORV GDWRV GH OD HVFXHOD SDUWLFXODU GH FRQGXFWRUH
PDWUtFXODV GH ODV PRWRFLFOHWDYV D XWLOL]DU DVt FRPR ODV IHF

(O DVSLUDQWH GHEHUi OOHYDU FRQVLJR OD DXWRUL]DFLYQ GXUD(
GH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRYV
WUIILFR JHQHUDO \ GHEHUi HIKLELUOD FXDQGR VHD UHTXHULGR SRLU
ORV IXQFLRQDULRY GH OD -HIDWXUD 3URYLQFLDO GH 7UIilILFR 6L Q
DSUHQGL]DMH QL OD SUXHED QL HO SURIHVRU LPSDUWLUOH OD HQV
SUXHED

'XUDQWH OD IRUPDFLYQ HO SURIHVRU TXH LPSDUWD ODV HQVHXxD
FLUFXODFLYyQ GLULJLUIi HO DSUHQGL]DMH GHVGH XQD PRWRFLFOHYV
PLVPR TXH FLUFXODUiIi SUy[LPR D OD PRWRFLFOHWD GHVGH HO TXH (
SUHFLVDVY SRU PHGLR GH XQ LOQWHUFRPXQLFDGRU ELGLUHFFLRQDO
SRU XQ PLFUYIRQR \ XQ DOWDYR] PDQRYVY OLEUHVY TXH OH SHUPLWD X
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DTXpO 7TDQWR HO SURIHVRU FRPR OD PRWRFLFOHWD \ HO YHKtFXOR
GDGRV GH DOWD HQ OD HVFXHOD R VHFFLYQ HQ OD TXH HO DVSLUD(
QHFHVDULR TXH HO YHKtFXOR GH DFRPSDXDPLHQWR HVWp GRWDGR C
'XUDQWH OD UHDOL]DFLYQ GHO DSUHQGL]DMH HO DVSLUDQWH GH
KRPRORJDGR HQ HO TXH ILJXUH HVWDPSDGD R LPSUHVD OD VHXxDO 9
5HIODPHQWR *HQHUDO GH 9HKtFXORVY DSUREDGR SRU 5HDO 'HFU
GLFLHPEUH TXH GHEHUiIi VHU YLVLEOH SRU ORV XVXDULRV TXH FLUF:
'HVDUUROOR GH OD SUXHED GH FRQWURO GH DSWLWXGHV \ FRF
Ytbv DELHUWDYV DO WUilLFR JHQHUDO °°"H DFXHUGR FRQ OR HVWD
GHVDUUROOR GH OD SUXHED VH DMXVWDUi D ODV SUHVFULSFLRQHV

'XUDQWH OD UHDOL]DFLYQ GH OD SUXHED LUIi DO GREOH PDQGI
DFRPSDxDQWH TXH OHIJDOPHQWH DXWRUL]JDGR DO HIHFWR SDUD FRC
KD\D LPSDUWLGR DO DVSLUDQWH OD HQVHxDQ]D SUIFWLFD GH FRQ
DSUHQGL]DMH H[FHSWR FXDQGR VH WUDWH GH VROLFLWDQWHV Gt
PRWRFLFOHWDYV

(O SURIHVRU VHUi HO UHVSRQVDEOH GH OD VHJXULGDG GH O
DEVWHQGUI GH UHDOL]DU FXDOTXLHU DFFLYQ TXH SXHGD GLVWUDHL
GHO IXQFLRQDULR HQFDUJDGR GH FDOLILFDU OD SUXHED

'"HEHUi SUHVWDU OD FRODERUDFLYQ GHELGD DO H[DPLQDGRU \
GHVDUUROOR GH OD SUXHED \D VHD GDQGR LQVWUXFFLRQHV FRQ
FXDOTXLHU RWUD IRUPD R HMHUFLHQGR DFFLYQ GLUHFWD VREUH (
FDVR GH HPHUJHQFLD HUURUHV R FRPSRUWDPLHQWRY SHOLJURVR
LOREVHUYDQFLD GH QRUPDV R VHXxDOHV UHJXODGRUDY GH OD FLUF>
YLDO TXH DPHQDFHQ OD VHJXULGDG GH OD FLUFXODFLYyQ GHO Yt
XVXDULRV GH OD YtD

6L OR KLFLHUD DXQTXH VHD GHELGR D XQD VLWXDFLYyQ HQ TXH
HIDPLQDGRU LQWHUUXPSLUI \ VXVSHQGHUi OD SUXHED WDQ SURQV
WUIILFR R GH OD YtD OR SHUPLWDQ \ HO DVSLUDQWH VDOYR TXH
LQQHFHVDULD VHUi GHFODUDGR QR DSWR HQ OD FRQYRFDWRULD GH

'XUDQWH OD UHDOL]DFLYQ GH OD SUXHED HO H[DPLQDGRU HQ
~QLFR TXH Gp ODV LQVWUXFFLRQHYVY SUHFLVDV SDUD VX GHVDUUROO
DO KHFKR GH VL ORV DVSLUDQWHYV PXHVWUDQ VROWXUD HQ HO PD
GRPLQLR SDUD LQWURGXFLUVH HQ OD FLUFXODFLYQ FRQ VHJIXULGD
FRUWpV eVWH HV XQ UHIOHMR GH OD IRUPD GH FRQGXFLU FRQVLC(
HIDPLQDGRU GHEH WHQHU HQ FXHQWD SDUD KDFHUVH XQD LGHD J
DVSLUDQWH

6HUIi XQ FULWHULR SRVLWLYR D YDORUDU XQD FRQGXFFLYQ IOHJLI
TXH WHQJD HQ FXHQWD ODV FRQGLFLRQHV PHWHRUROYJLFDV \ GH
YHKtFXORYV ORV LQWHUHVHV GH ORV GHPiV XVXDULRYVY GH DTXpOC(
YXOQHUDEOHYVY DVt FRPR OD FDSDFLGDG GH DQWLFLSDFLYQ GHO DVS

(O HIDPLQDGRU WDPELpPpQ DQDOL]DUIi GHO DVSLUDQWH ORV VLJXI

D /D LQFOLQDFLYQ SDUD JLUDU ORV JLURV HQ 8 \ OD FRQVHUYTC
YHORFLGDGHV FODVHV $ \ $

E &RQWURO GHO YHKtFXOR WHQLHQGR HQ FXHQWD OD FRUUHF\
VHIXULGDG ORV UHWURYLVRUHV ORV UHSRVDFDEH]DV HO DVLHQW
GHPiV HTXLSRV HO PDQHMR FRUUHFWR GHO HPEUDJXH OD FDMD (
VLVWHPDV GH IUHQDGR OD GLUHFFLYyQ HO FRQWURO GHO YHKtFX
GLVWLQWDV YHORFLGDGHY OD HVWDELOLGDG HQ FDUUHWHUD OD F
GHO YHKtFXOR OD PDVD \ WLSR GH FDUJD FODVHV % ( & & (
~QLFDPHQWH FRPRGLGDG GH ORV SDVDMHURV FODVHV ' (
DFHOHUDFLRQHV EUXVFDV VXDYLGDG HQ OD FRQGXFFLYyQ R DXVHQF

F &RQGXFFLYQ HFRQYPLFD VHJXUD \ GH EDMR FRQVXPR HQHUJpW
UHYROXFLRQHV SRU PLQXWR HO FDPELR GH PDUFKDV OD XWLOL]DF
% (& & ( & & (' ' ('\' ( ~QLFDPHQWH

G &DSDFLGDG GH REVHUYDFLYQ REVHUYDFLYQ SDQRUIPLFD X\
HVSHMRV YLVLYyQ D OR OHMRV PHGLDQD FHUFDQD
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H ,QFRUSRUDFLYQ D OD FLUFXODFLYyQ REVHUYDFLYyQ VHXxDOL]DFL

| 3ULRULGDGHV FHGD HO SDVR SULRULGDG HQ LQWHUVHFFLRQHYV
HVSHFLDOPHQWH DO FDPELDU GH GLUHFFLYQ DO FDPELDU GH FDUUL

J 3RVLFLYyQ FRUUHFWD HQ OD YtD SRVLFLYyQ FRUUHFWD HQ OD
JORULHWDV HQ ODV FXUYDV SRVLFLYQ DSURSLDGD WHQLHQGR HQ
YHKtFXOR SUHSRVLFLRQDPLHQWR

K 'LVWDQFLDV OD GLVWDQFLD DGHFXDGD GH VHSDUDFLYQ IUR
DGHFXDGD GH ORV GHPiV XVXDULRV GH OD YtD S~EOLFD

L 9HORFLGDG QR VXSHULRU D OD DXWRUL]DGD DGHFXDFLyQ GH
PHWHRUROYJLFDV \ GHO WUIILFR \ FXDQGR SURFHGD D ORV OtPLWF
YHORFLGDG D OD TXH VLHPSUH VHD SRVLEOH GHWHQHUVH HQ HO WU
YHORFLGDG D OD GH ORV GHPiV XVXDULRV GHO PLVPR WLSR

M $GHODQWDPLHQWRY YLVLELOLGDG SRVLFLYyQ YHORFLGDG
PDQLREUD

N 6HPiIRURV VHXxDOHV GH WUIILFR \ RWURV IDFWRUHV DFWXDFL)
REVHUYDQFLD GH ODV LQGLFDFLRQHV GH ORV DJHQWHV R HQ VX
FRQWURODU HO WUIiILFR FRPSRUWDPLHQWR FRUUHFWR DQWH ODV
REOLJDFLRQHV UHVSHWR GH ODV VHxDOHV HQ OD FDO]DGD

O ,QGLFDFLRQHV \ DGYHUWHQFLDV XVR GH ODV VHXxDOHV RSRL
FRUUHFWDPHQWH \ HQ VX PRPHQWR UHDFFLRQDU GH IRUPD DSURS
SRU RWURV XVXDULRV GH OD YtD

P JUHQDGR \ GHWHQFLYQ GHVDFHOHUDFLYQ D VX PRPHQWR IUHQ
ODV FLUFXQVWDQFLDV FDSDFLGDG GH DQWLFLSDFLYyQ XWLOL]DFL
~QLFDPHQWH SDUD ODV FODVHV & & ( ' ' ( XWLOL]DFLYQ GH V
YHORFLGDG GLIHUHQWHY GH ORV IUHQRV ~QLFDPHQWH SDUD ODV F¢

(O DVSLUDQWH DO SHUPLVR GH ODV FODVHV $ \ $ UHDOL]DUI
DFRPSDxDQWH XQD PRWRFLFOHWD GH ODV FDUDFWHUtVWLFDV HVWI
OOHYDU XQ FKDOHFR UHIOHFWDQWH KRPRORJDGR HQ HO TXH ILJXUH
SUHYLVWD HQ HO DQH[R ;, GHO 5HJODPHQWR *HQHUDO GH 9HKtFXOR
XVXDULRVY TXH FLUFXOHQ GHWUIiV

(O HI[DPLQDGRU GLULJLUIi OD SUXHED GHVGH XQ DXWRPYYLO GH W
VHFFLYQ HQ OD TXH HO LQWHUHVDGR KD\D UHDOL]DGR HO DSUHQGL
PRWRFLFOHWD H LUIi FRQGXFLGR SRU HO SURIHVRU DXWRUL]DGR 1
LPSDUWLGR DO DOXPQR OD HQVHxDQ]D SUIFWLFD HQ YtDV DELHUWI
GDUi ODV LQVWUXFFLRQHYV SUHFLVDY DO DVSLUDQWH SRU PHGLR GI
WUDQVPLVRU UHFHSWRU FRQVWLWXLGR SRU XQ PLFUYIRQR \ XQ DO
HILFD] FRPXQLFDFLYQ RUDO HQWUH DPERV \ FX\R XVR HVWp DXWRU|
GH 7UIlILFR

x -0 . Y- )F$($ )/ - k(0 ${) +-0 /8 4 % - $ $*.
+-0 /% *. + - * /) - 0/*-¢5 ${) .+ $' ,0 # $'$/ + - *) 0 $-
1 #f 0'*. ,0 /- ). +*-/ ) (- )f .+ '$"-*.

1~-PHUR GH SUHJXQWDV (O Q~PHUR GH SUHJXQWDV SODQWHDGI
GH FRQRFLPLHQWRY VREUH IRUPDFLYQ WHYULFD VHUI

D HQ OD SUXHED FRP~-Q GH FRQWURO GH FRQRFLPLHQWRYV SDUD ¢
XQ PtQLPR GH SUHJXQWDV \ XQ Pi[LPR GH

E HQ FDGD XQD GH ODV SUXHEDV GH FRQWURO GH FRQRFLPL
DPSOLDFLYQ GH OD DXWRUL]DFLYQ XQ PtQLPR GH \ XQ Pi[LPR GH

F HQ FDGD XQD GH ODV SUXHEDV GH FRQWURO GH FRQRFLPLHQW|
FXDQGR VH KD\D UHDOL]DGR XQ FXUVR GH UHFLFODMH XQ PtQLPR G
SUXHED FRP~Q \ XQ PtQLPR GH \ XQ Pi[LPR GH SDUD ODV SUXHED

G HQ FDGD XQD GH ODV SUXHEDV GH FRQWURO GH FRQRFLPLHQW
FXDQGR VH KD\D UHDOL]DGR XQ FXUVR GH IRUPDFLYQ LQLFLDO ODYV
E VHJ~-Q VH WUDWH GH OD SUXHED FRP~Q R ODV HVSHFtILFDV UHYVS

‘XUDFLYyQ GH ODV SUXHEDV (O WLHPSR GHVWLQDGR D OD UHI
FRQWURO GH FRQRFLPLHQWRY VREUH IRUPDFLYQ WHYULFD D ODV TX
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PLOQXWRV SRU SUHJXQWD (Q FDVRV HVSHFLDOHYVY GHELGDPHQWH MX
WLHPSR D PLQXWRV SRU SUHJXQWD
$ ORV HIHFWRVY GH OR SUHYLVWR HQ HO SiUUDIR DQWHULRU VH I
GLILFXOWDGHY GH FRPSUHQVLYQ OHFWRUD GHO DVSLUDQWH
(O WLHPSR GHVWLQDGR D OD UHDOL]DFLYQ GH ORV HMHUFLFLRYV
DUWtFXORYV \' FRQFRUGDQWHY VHUi HO QHFHVDULR SDUD TXH F
DVSLUDQWHY ORV UHDOLFH LQGLYLGXDOPHQWH FRQ HILFDFLD \ VHJ
&DOLILFDFLYQ GH ODV SUXHEDV °3DUD VHU GHFODUDGR DSWR
FROQRFLPLHQWRYV D TXH VH UHILHUH HO DUWtFXOR ORV HUURUHYV S
SRU GH OD SXQWXDFLYyQ WRWDO GH OD SUXHED (Q HO VXSXHVWR
FLHQWR HO UHVXOWDGR IXHUD GHFLPDO VH DSOLFDUi HO HQWHUR L
(Q ORV HMHUFLFLRV SUIFWLFRY D TXH VH UHILHUHQ ORV DUWtFXC
HO DVSLUDQWH TXH QR GHPXHVWUH PDQHMDU FRQ GRPLQLR \ VRO\
UHDOLFH ORV HMHUFLFLRV SUIFWLFRV FRQ OD VHJIJXULGDG \ SUHFLVL

$1(;2 9,,
9HKtFXORV D XWLOL]DU HQ ODV SUXHEDV GH FRQWURO GH DSWLW

X ,08.8/*%. ") -

IRV YHKtFXORV D XWLOL]DU HQ OD UHDOL]DFLYyQ GH ODV SUXI
FRPSRUWDPLHQWRY GHEHQ FXPSOLU ODV SUHVFULSFLRQHYV VLIXLHQ

6HUIQ GH ORV WLSRV GH XVR FRUULHQWH VLQ TXH VH SHUPLW
HOHPHQWRY TXH QR VLHQGR HVWULFWDPHQWH GH VHULH HQ OD JD
WUDWH IDFLOLWHQ OD UHDOL]DFLYQ GH ODV PDQLREUDVY D PHQRYV
DQXODGRVY R GHVFRQHFWDGRV 7DPSRFR VH SHUPLWLUiIi HO HPSOHF
IDFLOLWHQ OD UHDOL]DFLYQ GH ODV PLVPDYV
(VWDUiIQ VHxDOL]DGRY HQ OD SDUWH GHODQWHUD \ WUDVHUD FF
DQH[R ;, GHO 5HIJODPHQWR *HQHUDO GH 9HKtFXORYV
/IDV PRWRFLFOHWDV \ ORV FLFORPRWRUHVY HVWDUIQ GRWDGRYV C
D FDGD ODGR
(Q HO FDVR GH ODV PRWRFLFOHWDV XWLOL]DGDYVY SDUD OD UHDOI
DSWLWXGHV \ FRPSRUWDPLHQWRY HQ FLUFXODFLYQ HQ YtDV DELHUW
FDUDFWHUtVWLFDY GHO YHKtFXOR QR IXHUD SRVLEOH FRORFDU OD V
YLVLELOLGDG GH DOJXQD OX] R GH OD SODFD GH PDWUtFXOD R VLQ
VDOLHQWHY VXSRQJD XQ SHOLJUR SDUD HO DVSLUDQWH \ SDUD OR\
SUHVFLQGLU GH HOOD VLHQGR VXILFLHQWH TXH HO DVSLUDQWH
FLUFXOHQ GHWUiIV XQ FKDOHFR UHIOHFWDQWH KRPRORJDGR HQ HC
GLFKD VHxDO
([FHSWR ORV WUDFWRUHV DJUtFRODV ORV FXDWULFLFORV Ol
GRWDGRY GH GRVY HVSHMRVY UHWURYLVRUHY H[WHULRUHYVY D FDGD O
LQWHULRUHY FRQ HO ILQ GH TXH HO DVSLUDQWH \ HO SURIHVRU R
LQGHSHQGLHQWHY SDUD REVHUYDU HO WUIiILFR /RV HVSHMRV UH
VXSULPLGRY HQ ORV FDPLRQHV \ WUDFWRFDPLRQHYV
/IRV DXWREXVHVY GHEHUIQ HVWDU SURYLVWRY DGHPiV GH XQ HV
SHUPLWD DO DVSLUDQWH REVHUYDU \ FRQWURODU GHVGH VX DVLHQ
IRV HYSHMRV UHWURYLVRUHV H[WHULRUHY GH ORV DXWREXVHV FD
HVWDU GLVSXHVWRV R FRPSOHPHQWDGRYV GH IRUPD TXH SHUPLWDQ
WUIILFR TXH VH DSUR[LPH SRU DPERV ODGRY GHO YHKtFXOR
(VWDUIQ SURYLVWRV GH FDPELR GH YHORFLGDGHY PDQXDO
6H HOWHQGHUiI SRU "YHKtFXOR HTXLSDGR FRQ XQ FDPELR GH YHO
HVWp HTXLSDGR FRQ SHGDO GH HPEUDJXH R SDODQFD DFFLRQDGD I
PRWRFLFOHWDYVY TXH GHEHUiIi VHU DFFLRQDGR SRU HO FRQGXFWRU
SDUDGD GHO YHKtFXOR \ GHO FDPELR GH PDUFKDV /RV YHKtFXORYV °
VHUIQ FRQVLGHUDGRY GH FDPELR DXWRPiIWLFR
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6L HO DVSLUDQWH UHDOL]D OD SUXHED GH FRQWURO GH DSWLYV
YHKtFXOR GH FDPELR DXWRPiIWLFR HVWD FLUFXQVWDQFLD VH LQGLF
VYOR KDELOLWDUi SDUD OD FRQGXFFLYyQ GH XQ YHKtFXOR GH HVWDYV
1R REVWDQWH OR GLVSXHVWR HQ HO SiUUDIR DQWHULRU QR VH
YHKtFXORV FRQ FDPELR DXWRPIWLFR HQ HO SHUPLVR GH FRQGXFFLY

& &( ' ' ( "R '( VL HO VROLFLWDQWH \D HV WLWXODU GH XQ
REWHQLGR FRQ XQ YHKtFXOR GH FDPELR GH YHORFLGDGHV PDQXDO
VLIXLHQWHV % % ( & & ( & & ( ' ' ( 'R '(\ KD\D HIHFWXDG

SUXHED GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY HQ FLU
JHQHUDO ODV RSHUDFLRQHV GHVFULWDV HQ HO ~OWLPR LQFLVR GH

/RV WXULVPRV ORV FDPLRQHV ORV WUDFWRFDPLRQHV \ ORV
DGHPiV GH GREOHV PDQGRV GH IUHQR HPEUDJXH \ DFHOHUDGRU V
XQ GLVSRVLWLYR DFRSODGR D ORV SHGDOHV GHO GREOH PDQGR TX
DFRPSDXxDQWH DO LQLFLR GH OD SUXHED GH FRQWURO GH DSWLWXG
HQ YtDV DELHUWDV DO WUIILFR JHQHUDO \ TXH DFXVH GH IRUPD HILF
SHGDOHV SRU HO SURIHVRU R DFRPSDXxDQWH PHGLDQWH XQD VHxDO
URMR YLVLEOH HQ HO WDEOHUR GH LQVWUXPHQWRY FXDQGR VHD |
DGHPiV FRQ XQD OX] DGLFLRQDO GH FRORU YHUGH TXH SHUPDQH
FRQHFWDGR /D LQWHQVLGDG \ SRVLFLYQ GH ODV VHXDOHV ySWLFI
LQVWUXPHQWRY GHO YHKtFXOR GHEHUi VHU OD DGHFXDGD GH IF
SHUFHSWLEOHV SRU HO H[DPLQDGRU

([FHSWR ORV WUDFWRUHV DJUtFRODV ORV FLFORPRWRUHV OR\
SDUD SHUVRQDV GH PRYLOLGDG UHGXFLGD \ ORV YHKtFXORV DGDS
SHUVRQD TXH ORV YD\D D FRQGXFLU GHEHUIQ SRGHU DOFDQ]DU F
PHQRV NP K ODV PRWRFLFOHWDV FX\D FRQGXFFLYyQ DXWRUL]D H(
NP K HO UHVWR GH ODV PRWRFLFOHWDV \ ORV WXULVPRV \ NP K Of
GH YHKtFXORYV

JRV UHPROTXHV WHQGUIQ GRV HMHV PyYLO HO GHODQWHUR
VHSDUDFLYQ HQWUH DPERV VXSHULRU D PHWUR (O HMH GHODQW
DFRSODPLHQWR SDUD TXH HO PRYLPLHQWR GH VXV UXHGDV VHD
FRPSDUWLPHQWR GH FDUJD H[FHSWR SDUD ORV UHPROTXHV DJUt
FHUUDGD /D DQFKXUD \ OD DOWXUD GH OD FDMD VHUIQ DO PHQRV
YHKtFXOR WUDFWRU H[FHSWR SDUD HO SHUPLVR GH ODV FODVHV '

/JRV FDPLRQHV \ ORV WUDFWRFDPLRQHV WHQGUIQ HQ OD FDELQ
SXHGDQ VHU XWLOL]DGRV DO PHQRV SRU FXDWUR SHUVRQDV \
FRQGLFLRQHV GH VHJXULGDG \ FRPRGLGDG (Q HO FDVR GH TXH KXI
OtQHD HQ OD SDUWH GHODQWHUD ORV GREOHV PDQGRV D ORV TX
HVWDUIQ LQVWDODGRY IUHQWH DO DVLHQWR PiV SUy[LPR DO FRQ
YHQWDQLOODV ODWHUDOHV TXH SHUPLWDQ OD YLVLYQ GLUHFWD ¢
DVLHQWRVY (O FRPSDUWLPHQWR GH FDUJD FRQVLVWLUi HQ XQD FDM
\ GH DOWD TXH OD FDELQD

/JRV FDPLRQHV WUDFWRFDPLRQHV \ DXWREXVHYV HVWDUIQ HTXLS
\ HO DSDUDWR GH FRQWURO UHJXODGR HQ HO 5HJODPHQWR &(( Q -

X ,08.$/*. .+ f1$ *.

/IRV YHKtFXORV VHJ~Q OD FODVH GH SHUPLVR R OLFHQFLD GH FR
FXPSOLU DGHPiV GH ODV SUHVFULSFLRQHY HVWDEOHFLGDY HQ HO D

IRV FDPLRQHY UHPROTXHV \ VHPLUUHPROTXHY TXH VH XWLOLF
SUXHEDV GH FRQWURO GH DSWLWXGHV \ FRPSRUWDPLHQWRY GHEH
HVWDEOHFLGR SDUD FDGD XQR GH HOORV HQ ORV Q~PHURV VLJXLHQ
SRU SHVR WRWDO UHDO OD PDVD HQ FDUJD GHILQLGD HQ HO DQH]
9HKtFXORYV

3bDUD DOFDQ]DU HO SHVR WRWDO UHDO PtQLPR VH XWLOL]DUIQ
FHPHOWR GH IXQGLFLYQ R GH RWUR PDWHULDO VLPLODU TXH VH F
FDUJD FRUUHFWDPHQWH HVWLEDGRV \ VXMHWRYVY SDUD JDUDQWL]
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GHVSOD]DPLHQWRYV URFHV \ UXLGRV &DGD EORTXH OOHYDUiI LQVFL

VLQ SHUMXLFLR GH TXH OD -HIDWXUD 3URYLQFLDO GH 7UIilILFR R

PRPHQWR SXHGDQ H[LJLU HO FRUUHVSRQGLHQWH MXVWLILFDQWH GH
(O FRPSDUWLPHQWR GH FDUJD FRQVLVWLUI HQ

D 8QD FDMD FHUUDGD HQ OD TXH WRGDV VXV FDUDV UHFWDQJ>
PDWHULDO UtJLGR

E 8QD FDMD FHUUDGD HQ OD TXH OD SODWDIRUPD R EDWHD \ HC
PDWHULDO UtJLGR \ VXV FDUDVY UHFWDQJXODUHYVY ODWHUDOHY VRQ G

F 8QD FDMD HQ OD TXH OD SODWDIRUPD R EDWHD \ DO PHQRV XC
UHFWDQJXODUHY VRQ GH PDWHULDO UtJLGR \ HO UHVWR FHUUDGD P/

3bUD HO SHUPLVR GH OD FODVH $0 FLFORPRWRUHV GH GRV UX}
FDUURFHUtD FHUUDGD SDUD HO GH OD FODVH $0 OLPLWDGR D OD F
UXHGDV \ FXDWULFLFORY OLJHURYV

3bDUD HO SHUPLVR GH OD FODVH $ PRWRFLFOHWDYV GH GRV UXH(

6L HVWIiQ SURSXOVDGDV SRU XQ PRWRU GH FRPEXVWLYQ LQWHUQ
QR LQIHULRU D FPO QL VXSHULRU D FPd XQD SRWHQFLD Pi[LP
SRWHQFLD SHVR QR VXSHULRU D N: NJ\ TXH DOFDQFHQ XQD YHOR

6L HVWiIiQ SURSXOVDGDV SRU XQ PRWRU HOpFWULFR OD UHODFLYQ
N: NJ
3DUD HO SHUPLVR GH OD FODVH % PRWRFLFOHWDYVY GH GRV UX|
SX0JDGDVY HQ ObD UXHGD GHODQWHUD VLQ VLGHFDU
6L HVWIiQ SURSXOVDGDV SRU XQ PRWRU GH FRPEXVWLYQ LQWHUQ
QR LQIHULRU DXQD FFRWHQFLD QHWD QR LQIHULRU D N: QL VXSH!

UHODFLYQ SRWHQFLD SHVR QR VXSHULRU D N: NJ
6L HVWIiQ SURSXOVDGDYVY SRU XQ PRWRU HOpFWULFR OD UHODFLYC
N: NJ ©
3bUD HO SHUPLVR GH OD FODVH % WXULVPRV GH FDUURFHUtD
ODWHUDO FXDWUR UXHGDV ORQJLWXG PtQLPD GH PHWURYV \ X(
VXSHULRU D NJ 'HEHUIQ HVWDU SURYLVWRY GH UHSRVDFDEH]D\

WUDVHURYV
3bUD HO SHUPLVR GH OD FODVH % FRQ DXWRUL]DFLYQ SDUD FR(

FX\D PDVD Pi[LPD DXWRUL]DGD H[FHGD GH NJ VLQ UHEDVDU OR
IRUPDGR SRU XQ WXULVPR GH ODV FDUDFWHUtVWLFDV LQGLFDGDYV H
GH PDVD Pi[LPD DXWRUL]DGD VXSHULRU D NJ

6 XSULPLGR

3buD HO SHUPLVR GH OD FODVH % ( XQ FRQMXQWR FRPSXHVW
GH ODV FDUDFWHUtVWLFDV LQGLFDGDY HQ HO Q~PHUR R XQ YHKtF
GH ORQJLWXG QR LQIHULRU D PHWURV \ PDVD Pi[LPD DXWRUL]DG
UHPROTXH GH PDVD Pi[LPD DXWRUL]DGD QR LQIHULRU D NJ T
YHORFLGDG GH DO PHQRYV NP K\ TXH QR HQWUH HQ OD FDWHJIR
SXHGH VHU WDPELpQ OLJHUDPHQWH PHQRYV DQFKD TXH HO YHKtFXO]I
YLVLYQ WUDVHUD VyOR VHD SRVLEOH XWLOL]J]DQGR ORV HVSHMRYV UL
ORQJLWXG H[FOXLGD OD ODQ]D R HO VLVWHPD GH HQJDQFKH R DFR
PHWURV (O SHVR WRWDO UHDO PtQLPR GHO UHPROTXH VHUI GH
GLVSXHVWR HQ HO DSDUWDGR $ VH SRGUIQ XWLOL]JDU UHPROTXHYV

3buUD HO SHUPLVR GH OD FODVH & FDPLRQHV GH XQD PDVD Pi[
D NJ QL VXSHULRU D NJ \ XQD ORQJLWXG VXSHULRU D PH\
WRWDO UHDO PtQLPR VHUI GH NJ

3bub HO SHUPLVR GH OD FODVH & ( XQ FRQMXQWR FRPSXH
FDUDFWHUtVWLFDVY HVWDEOHFLGDV HQ HO Q~PHUR DQWHULRU \
DXWRUL]DGD QR LQIHULRU D NJ \ ORQIJLWXG H[FOXLGD OD ODC
DFRSODPLHQWR QR LQIHULRU D PHWURYV /D PDVD Pi[LPD DXWRUL’
QR GHEHUiI H[FHGHU GH NJ /D FDMD SXHGH VHU WDPELpQ OLJH
HO YHKtFXOR WUDFWRU D FRQGLFLYyQ GH TXH OD YLVLYyQ WUDVHL
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UHWURYLVRUHYV H[WHULRUHYVY GH OD FDELQD GHO YHKtFXOR WUDFWI
WRWDO UHDO PtQLPR GH NJ
3bub HO SHUPLVR GH OD FODVH & FDPLRQHV GH PDVD Pi[LPD
NJ FRQ XQD ORQJLWXG GH DO PHQRYV PHWURV \ XQD DQFKXUD
HTXLSDGR FRQ XQ VLVWHPD GH WUDQVPLVLYQ TXH SHUPLWD OD VHO
SRU HO FRQGXFWRU (O SHVR WRWDO UHDO PtQLPR VHUIi GH NJ
3DUD HO SHUPLVR GH OD FODVH & (

D 8Q YHKtFXOR DUWLFXODGR FRPSXHVWR SRU XQ WUDFWRFDPLY
WUDQVPLVLYQ TXH SHUPLWD OD VHOHFFLYQ PDQXDO GH ODV YHOF
VHPLUUHPROTXH (O FRQMXQWR GHEHUiIi WHQHU XQD PDVD Pi[LPD D.:
NJ XQD ORQJLWXG GH DO PHQRYV PHWURV \ XQD DQFKXUD GH DO
WRWDO UHDO PtQLPR GHO FRQMXQWR VHUI GH NJ

E 2 ELHQ XQ WUHQ GH FDUUHWHUD FRPSXHVWR SRU XQ FDPL
HVWDEOHFLGDV HQ HO Q~PHUR DQWHULRU \ XQ UHPROTXH GH O
VLVWHPD GH HQJDQFKH R DFRSODPLHQWR QR LQIHULRU D PHWUF
PDVD Pi[LPD DXWRUL]DGD QR LQIHULRU D NJ \ XQD DQFKXUD GH
SHVR WRWDO UHDO PtQLPR GHO FRQMXQWR VHUI GH NJ

F 7DQWR HO UHPROTXH FRPR HO VHPLUUHPROTXH HVWDUIQ HTXLS

3bub HO SHUPLVR GH OD FODVH ' DXWREXVHVY GH OD FDWH.
DXWRUL]DGD QR LQIHULRU D NJ \ ORQJLWXG QR LQIHULRU D
DVLHQWRY LQFOXLGR HO GHO FRQGXFWRU QR H[FHGD GH
3bub HO SHUPLVR GH OD FODVH ' ( XQ FRQMXQWR FRPSXHV
FDUDFWHUtVWLFDVY LQGLFDGDV HQ HO Q~PHUR DQWHULRU \ XC
DXWRUL]DGD QR LQIHULRU D NJ FRQ DO PHQRYV PHWURV GH |
ORQJLWXG H[FOXLGD OD ODQ]D R VLVWHPD GH HQJDQFKH R DFRSOD
(O FRPSDUWLPHQWR GH FDUJD GHO UHPROTXH WHQGUiI DO PHQRYV
GH DOWR /D PDVD Pi[LPD DXWRUL]DGD GHO FRQMXQWR QR GHEHUIi F

WRWDO UHDO PtQLPR GHO UHPROTXH VHUI GH NJ
3bub HO SHUPLVR GH OD FODVH ' DXWREXVHV GH OD FDWHJRL
PHWURV \ DQFKXUD QR LQIHULRU D PHWURYV
3bub HO SHUPLVR GH OD FODVH ' ( XQ FRQMXQWR FRPSXHYV
FDUDFWHUtVWLFDV HVWDEOHFLGDV HQ HO Q~PHUR DQWHULRU \
DXWRUL]DGD QR LQIHULRU D NJ DQFKXUD QR LQIHULRU D P

obQ]b R VLVWHPD GH HQJDQFKH R DFRSODPLHQWR QR LQIHULRU D
FDUJD GHO UHPROTXH WHQGUiIi DO PHQRVY PHWURYV GH DQFKR \ PH\
PtQLPR GHO UHPROTXH VHUiI GH NJ

3DbDUD OD OLFHQFLD GH FRQGXFFLYQ D TXH VH UHILHUH HO DUW!
FRUUHVSRQGLHQWH YHKtFXOR SDUD SHUVRQDV GH PRYLOLGDG UHGX

3DUD OD OLFHQFLD GH FRQGXFFLYyQ TXH DXWRULFH D FRQGX
DJUtFRODV DXWRSURSXOVDGRV D TXH VH UHILHUH HO DUWtFXOR
FRPSXHVWR SRU XQ WUDFWRU DJUtFROD GH UXHGDV TXH WHQJD XQ
NJ \ XQD ORQJLWXG PtQLPD GH PHWURV \ XQ UHPROTXH DJUtFRO
PHWURV ORQJLWXG H[FOXLGD OD ODQ]D QR LQIHULRU D PHWUR
VXSHULRU D NJ

&RPR H[FHSFLyQ D OR GLVSXHVWR HQ HO DSDUWDGR $ SDUI
TXH DXWRULFH D FRQGXFLU ORV YHKtFXORV HVSHFLDOHY DJUtFROD'
HO DUWtFXOR E \ SDUD HO SHUPLVR GH ODV FODVHV & ( & ( ' (

UHPROTXHV GH HMHVY FHQWUDOHV ILMRV
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SBHUVRQDO H[DPLQDGRU HQFDUJDGR GH FDOLILFDU ODV SUXHE
DSWLWXGHV \ FRPSRUWDPLHQWRYV

x *)$ $*).,0 -0)$- "+ %) " 3 (%) *-

(O SHUVRQDO H[DPLQDGRU HQFDUJDGR GH FDOLILFDU ODV SUXH
FRPSRUWDPLHQWRY SDUD OD REWHQFLYQ GH SHUPLVRV \ OLFHQFLD
FHUUDGR FRPR GH FLUFXODFLYQ HQ YtDV DELHUWDV DO WUIILFR JH
FRQGLFLRQHYV

BUHSDUDFLYyQ 'HEHUi SRVHHU OD SUHSDUDFLYQ DGHFXDGD SDL
DVSLUDQWH TXH SUHWHQGH REWHQHU OD FODVH GH SHUPLVR GH F
FDER OD SUXHED

&RQRFLPLHQWRYV \ FDSDFLGDG GH FRPSUHQVLYQ VREUH OD FRQC

'HEHUiIi SRVHHU ORV FRQRFLPLHQWRY OD FDSDFLGDG GH FRPSUH
FRPR GH VX HYDOXDFLYyQ UHIHULGRV D ODV VLIXLHQWHY PDWHULDYV

7HRUtD GHO FRPSRUWDPLHQWR GHO FRQGXFWRU

3HUFHSFLYQ GHO ULHVJR \ IRUPDV GH HYLWDU ORV DFFLGHQWHYV

0DQXDO GH EDVH SDUD OD FDOLILFDFLYQ GH ODV SUXHEDV G
FRPSRUWDPLHQWRYV

SHTXLVLWRV GHO H[DPHQ GH FRQGXFFLYQ

/HILVODFLYQ HQ PDWHULD GH WUIILFR FLUFXODFLYQ \ VHIXULGD(
LQWHUSUHWDFLYQ

7HRUtD \ WpFQLFDV GH HYDOXDFLYQ

7pFQLFD \ ItVLFD GH ORV YHKtFXORV

&RQGXFFLYQ GHIHQVLYD

&RQGXFFLYQ HFRQYPLFD

&DSDFLGDG GH HYDOXDFLYQ

'HEHUi SRVHHU OD FDSDFLGDG SDUD REVHUYDU FRQ SUHFLVLYQ
DFWXDFLRQHYVY GHO DVSLUDQWH \ HQ SDUWLFXODU VL pVWH

5HFRQRFH GH PDQHUD FRUUHFWD \ FRPSOHWD ODV VLWXDFLRQHYV

(VWDEOHFH XQD UHODFLYyQ DGHFXDGD HQWUH OD FDXVD \ ORYV
SHOLJURVDYV

'"HPXHVWUD VXV DSWLWXGHV \ UHFRQRFH ORVY HUURUHV FRPHWLGF

(V FDSD] GH UHDOL]DU XQD HYDOXDFLYQ FRKHUHQWH \ REMHWLYD

'"HEHUi DGHPiIV VHU FDSD] GH DVLPLODU FRQ UDSLGH] OD LQIRU
DVSHFWRVY HVHQFLDOHV GH SUHYHU \ GHWHUPLQDU ORV SUREOHF
HVWUDWHJLDY SDUD VROXFLRQDUORYV DVt FRPR GH UHDFFLRQDU D

&DSDFLGDG GH FRQGXFFLYyQ SHUVRQDO

'"HEHUi HVYWDU KDELOLWDGR SDUD OD FRQGXFFLYQ GHO WLSR GH |
FODVH GH SHUPLVR GH FRQGXFFLYQ D OD TXH HO DVSLUDQWH GHVHEL

&DOLGDG GHO VHUYLFLR
‘XUDQWH HO GHVDUUROOR GH ODV SUXHEDVY HO H[DPLQDGRU GHE

7UDWDU DO DVSLUDQWH GH PDQHUD UHVSHWXRVD \ QR GLVFULPLQ

'DU H[SOLFDFLRQHVY FODUDYVY VREUH HO UHVXOWDGR GH OD SUXHELIL

‘DU ODV LQVWUXFFLRQHY SUHFLVDV FRQ FODULGDG XWLOL]DQG
FRPSUHQVLEOH SDUD HO DVSLUDQWH

x ,0%.8/*. ,0 -0)%- "+ -*)y " 3 (%) *-

$GHPiIV GH ODV FRQGLFLRQHY VHxDODGDV DQWHULRUPHQWH HO
UHXQLU ORV UHTXLVLWRYV VLIXLHQWHYV
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3bubD HO SHUPLVR GH FRQGXFFLYyQ GH OD FODVH %

6HU WLWXODU GHO SHUPLVR GH OD FODVH % FRQ DO PHQRV WUH

7THQHU FRPR PtQLPR YHLQWLWUpVY DxRV GH HGDG

+DEHU WHUPLQDGR FRQ p[LWR OD FXDOLILFDFLYQ LQLFLDO HVWDI
SRVWHULRUPHQWH ORYVY SURJUDPDV GH JDUDQWtD GH FDOLGDG \ GH
HQ HO DSDUWDGR '

3RVHHU HO WtWXOR GH EDFKLOOHU R HTXLYDOHQWH R GH IRUPDFI

1R WUDEDMDU VLPXOWIQHDPHQWH FRPR SURIHVRU HQ XQD HVFXH
SUHVWDU VHUYLFLR DOJXQR D WtWXOR OXFUDWLYR HQ pVWD

3buD HO SHUPLVR GH FRQGXFFLYQ GH ODV FODVHV UHVWDQWHYV

6HU WLWXODU GH XQ SHUPLVR GH FRQGXFFLYyQ GH LJXDO FOD
HTXLYDOHQWHY PHGLDQWH OD DGHFXDGD FXDOLILFDFLYQ SURIHVLR(

+DEHU HMHUFLGR FRPR H[DPLQDGRU SDUD OD REWHQFLYQ GHO SH
PtQLPR GH WUHV DxRV (VWD FRQGLFLYQ QR VHUi REOLJDWRULD V
PtQLPR GH FLQFR DxRV YHKtFXORV GH OD FDWHJRUtD FRUUHVSRQGL
VXSHULRU FODVH

+DEHU WHUPLQDGR FRQ p[LWR OD FXDOLILFDFLYQ LQLFLDO HVWDI
SRVWHULRUPHQWH ORV SURJUDPDV GH JDUDQWtD GH FDOLGDG \ GH
HQ HO DSDUWDGR '

3RVHHU HO WtWXOR GH EDFKLOOHU R HTXLYDOHQWH R GH IRUPDFI

1R WUDEDMDU VLPXOWIQHDPHQWH FRPR SURIHVRU HQ XQD HVFXH
SUHVWDU VHUYLFLR DOJXQR D WtWXOR OXFUDWLYR HQ pVWD

(TXLYDOHQFLDV

(O SHUVRQDO H[DPLQDGRU HVWDUi DXWRUL]DGR D UHDOL]DU HJil
REWHQFLYQ GHO SHUPLVR GH FRQGXFFLYyQ GH ODV FODVHV UHVHXxDC
ODV VLIXLHQWHY HTXLYDOHQFLDV

3DUD ODV FODVHV $0 $ \'$ VLHPSUH TXH KD\D VXSHUDGR OD FX
UHILHUH HO DSDUWDGR & SDUD XQD GH HVWDV FODVHYV

3DUD ODV FODVHV & & ' \' VLHPSUH TXH KD\D VXSHUDGR OD F
VH UHILHUH HO DSDUWDGR & SDUD XQD GH HVWDV FODVHV

3DUD ODV FODVHV % ( & ( & ( '( \ ' ( VLHPSUH TXH KD\D
FXDOLILFDFLYQ LQLFLDO D TXH VH UHILHUH DO DSDUWDGR & SDUD X

x 0 '$!s$s ${) $)$ $°

3bUuD VHU DXWRUL]J]DGR D FDOLILFDU ODV SUXHEDV GH FRQWURO
GHEHUiIi VHIXLUVH HO SURJUDPD GH IRUPDFLYQ HVWDEOHFLGR SRU C
VXSHUDU ODV HYDOXDFLRQHV \ SUXHEDV TXH LQFOXLUIQ WDQWR X
TXH HQ FDGD FDVR FRUUHVSRQGDQ

/D IRUPDFLYQ HYDOXDFLYQ \ FDOLILFDFLYQ GH ODV SUXHEDV VHU
*HQHUDO GH 7UilLFR GH DFXHUGR FRQ OD SURJUDPDFLYQ HVWDEOHF

(O SURJUDPD GH IRUPDFLYQ YHUVDUIi HQWUH RWUDV VREUH ODV
HVSHFLILFDQ

3DUD ORVY SHUPLVRV GH ODV FODVHV $ \ %

6HIJXULGDG 9LDO
5HJODPHQWRY *HQHUDOHYV GH &LUFXODFLYQ \ GH &RQGXFWRUHV
7HRUtD GH FRPSRUWDPLHQWR GH FRQGXFWRUHV

7pFQLFD \ ItVLFD GH YHKtFXORYV

&ULWHULRYV GH FDOLILFDFLYQ

7pFQLFDV GH FRQGXFFLYQ

7pFQLFDV GH H[DPHQ

3UiIFWLFDV GH H[DPHQ HQ VLWXDFLRQHV UHDOHYV

3DUD ORV SHUPLVRV GH ODV FODVHV & "\ (
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5HJODPHQWDFLYQ GH YHKtFXORV SHVDGRYV
&ULWHULRY GH FDOLILFDFLYQ \ WpFQLFDV GH FRQGXFFLyQ \ H[DPH

x - )/f '$ 4 1*-( ${) + -${ 8 .3 (%) *-

&RQ HO ILQ GH JDUDQWL]DU TXH ORV H[DPLQDGRUHV PDQWHC
HVWDEOHFHUIQ ORV PHFDQLVPRV GH JDUDQWtD GH FDOLGDG \ GF
FRQWLQXDFLYQ VH LQGLFDQ

*DUDQWtD GH FDOLGDG

D /D VXSHUYLVLYQ GH VX DFWLYLGDG SRU OD 'LUHFFLYQ *HQHUDC
HYDOXDFLYQ VH UHDOLFH GH PDQHUD XQLIRUPH

E /D QHFHvVLGDG GH VRPHWHUVH SHULYGLFDPHQWH D OD DFWXDO!
F 8Q GHVDUUROOR SURIHVLRQDO SHUPDQHQWH
G /D UHYLVLYQ SHULYGLFD GH ORV UHVXOWDGRY GH ODV SUXHED)

/D DFWLYLGDG GHO SHUVRQDO H[DPLQDGRU VHUiIi REMHWR GH V>
PHFDQLVPRV GH FDOLGDG HVSHFLILFDGRYVY HQ HO SiUUDIR DQWHULF
DxRV VH UHDOL]DUi XQD QXHYD VXSHUYLVLYQ GXUDQWH OD UHDO
SHUtRGR PtQLPR DFXPXODWLYR GH DO PHQRV PHGLD MRUQDGD &X
GHEHUiIi OOHYDUVH D FDER XQD FODULILFDFLYQ GH pVWDV \ XQD SRV

&XDQGR HO H[DPLQDGRU HVWp DXWRUL]DGR D FDOLILFDU SUXHEI
FODVHV GH SHUPLVRV GH FRQGXFFLYQ HO FXPSOLPLHQWR GHO UH
SUXHEDV GH XQD GH ODV FODVHV VH KDUi HI[WHQVLYR D WRGDV
DXWRUL]DGR

YRUPDFLYQ SHULYGLFD

D /RV H[DPLQDGRUHV SDUD FRQVHUYDU VX FRQGLFLYQ GHEHU
SHULYGLFD PtQLPD D LQWHUYDORV UHJXODUHV GH FXDWUR GtDV |
DxRV FRQ OD ILQDOLGDG GH

ODQWHQHU \ DFWXDOL]DU ORV FRQRFLPLHQWRY \ FDSDFLGDGHV Q
ODV SUXHEDV

'HVDUUROODU QXHYDV FDSDFLGDGHVY TXH VH KD\DQ FRQYHUWLGR
GH VX DFWLYLGDG

*DUDQWL]DU XQD FDOLILFDFLYQ GH ODV SUXHEDV FRQIRUPH D FUL

ODQWHQHU ODV FDSDFLGDGHV SUIFWLFDV GH FRQGXFFLYQ QHFHVLE

E (VWD IRUPDFLYQ VH SRGUiI LPSDUWLU PHGLDQWH VHVLRQHV LQI
HQVHxDQ]D FRQYHQFLRQDO R PHGLDQWH VRSRUWH LQIRUPIWLFR $\
LQGLYLGXRV FRPR D JUXSRV \ VHU VXVWLWXLGD SRU OD TXH SHUL:
FDUIFWHU SUHYLR D XQD QXHYD DFUHGLWDFLYQ GH QLYHO

F &XDQGR ORV HI[DPLQDGRUHV QR KD\DQ FDOLILFDGR SUXHEDYV ST
SHUPLVR HQ XQ SHUtRGR GH YHLQWLFXDWUR PHVHVY VH VRPHWHUIC
SbubD UHDOL]DU QXHYDPHQWH WDO DFWLYLGDG (VWD UHHYDOXDF
RFDVLYQ GH OD UHDOL]DFLYyQ GH OD IRUPDFLYQ SHULYGLFD HVSHFLIL

G &XDQGR HO HIDPLQDGRU HVWp DXWRUL]J]DGR D FDOLILFDU ODV
PiV GH XQD FODVH GH SHUPLVR GH FRQGXFFLYyQ HO FXPSOLPLHQWHF
SHULYGLFD UHODWLYR D ODV SUXHEDV SDUD XQD FODVH GH SHUPL"
FODVHVY VLHPSUH TXH VH FXPSOD OD FRQGLFLYQ D TXH VH UHILHUH

H &XDQGR FRQ RFDVLYQ GH OD VXSHUYLVLYQ D TXH VH UHILHUH H
DSUHFLHQ HQ OD DFWLYLGDG GH ORV H[DPLQDGRUHV JUDYHV GHILF
IRUPDFLYQ HVSHFtILFD SUHYLD D OD FRUUHVSRQGLHQWH UHHYDOXD

x  *-(C ${) *(+" () -8 + - 3($) *-. ,0 -5 ) vx
+ -($.*. )0 ${) . .. Feo . +*) $ )/ . '"-0+* 8
(O SHUVRQDO H[DPLQDGRU TXH SUHWHQGD VHU KDELOLWDGR SDU

GH DSWLWXGHV \ FRPSRUWDPLHQWRY SDUD OD REWHQFLYQ GH OR
DSDUWDGR % \ FDUH]FD GHO SHUPLVR GH FRQGXFFLYQ GH ODV F
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REWHQHUOR VLHPSUH TXH UHFLED OD IRUPDFLYQ \ VXSHUH ODV HYD!
JDUDQWLFHQ TXH SRVHH ORV FRQRFLPLHQWRY DVt FRPR OD GHVWUI
YHKtFXOR H[LJLGRVY HQ HO WtWXOR ,, VHJ~Q OD FODVH GH SHUPLVR

/D IRUPDFLYQ HYDOXDFLYQ \ FDOLILFDFLYQ GH ODV SUXHEDV VHU

*HQHUDO GH 7UIILFR
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