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/H\ 2UJIiQLFD GH GH QRYLHPEUH GHO &yGLJR 3HQDO

-0(0'*c cccccccececceccecocecccecTcecTcTcTcecTcecTcececocecocececoccec<cecococecoc<cocecoc
7E78/2 35(/,0,1%$5 'H ODV JDUDQWtDV SHQDOHV \ GH OD DSOLFDFLYyQ GH OD /H\ S
/,%52 , 'LVSRVLFLRQHV JHQHUDOHY VREUH ORV GHOLWRYV ODV SHUVRQDV UHVSE
\ GHPiV FRQVHFXHQFLDV GH OD LQIUDFFLYQ SHQDO
7E78/2 , 'H OD LQIUDFFLYQ SHQDO
&$3E78/2, 'H ORV GHOLWRYV
&$3E78/2 ,, 'H ODV FDXVDV TXH H[LPHQ GH OD UHVSRQVDELOLGDG FULPLQDO
&$3E78/2 ,,, 'H ODV FLUFXQVWDQFLDYVY TXH DWHQ~DQ OD UHVSRQVDELOLGDG F
&$3E78/2 ,9 'H ODV FLUFXQVWDQFLDV TXH DJUDYDQ OD UHVSRQVDELOLGDG FU
&$3E78/2 9 'H OD FLUFXQVWDQFLD PL[WD GH SDUHQWHVFR
&$3E78/2 9, 'LVSRVLFLRQHV JHQHUDOHYV
7E78/2 ,, 'H ODV SHUVRQDV FULPLQDOPHQWH UHVSRQVDEOHY GH ORV GHOLWRYV
7E78/2 ,,, 'H ODV SHQDV
&$3E78/2 , 'H ODV SHQDV VXV FODVHV \ HIHFWRYV
6HFFLYQ o 'H ODV SHQDV \ VXV FODVHYV

6HFFLYQ o 'H ODV SHQDV SULYDWLYDV GH OLEHUWDG
6HFFLYQ & 'H ODV SHQDV SULYDWLYDV GH GHUHFKRYV
6HFFLYQ @ 'H OD SHQD GH PXOWD

BHFFLYQ & 'H ODV SHQDV DFFHVRULDYV

6HFFLYQ o 'LVSRVLFLRQHV FRPXQHV

&$3E78/2 ,, 'H OD DSOLFDFLYQ GH ODV SHQDV
6HFFLYQ & 5HJODV JHQHUDOHYV SDUD OD DSOLFDFLYQ GH ODV SHQDV
6HFFLYQ o 5HJODV HVSHFLDOHV SDUD OD DSOLFDFLYQ GH ODV SHQDYV
&$3E78/2 ,,, 'H ODV IRUPDV VXVWLWXWLYDV GH OD HMHFXFLYyQ GH ODV SHQTC
FRQGLFLRQDO
6HFFLYQ o 'H OD VXVSHQVLYQ GH OD HMHFXFLyQ GH ODV SHQDV SULYDWLYI
BHFFLYQ @& 'H OD VXVWLWXFLYyQ GH ODV SHQDV SULYDWLYDV GH OLEHUWDG
6HFFLYQ o 'H OD OLEHUWDG FRQGLFLRQDO
6HFFLYQ o 'LVSRVLFLRQHV FRPXQHV
7E78/2 ,9 'H ODV PHGLGDV GH VHJXULGDG
&$3E78/2 , 'H ODV PHGLGDV GH VHJXULGDG HQ JHQHUDO
&$3E78/2 ,, 'H OD DSOLFDFLYyQ GH ODV PHGLGDV GH VHJXULGDG
6HFFLYQ @& 'H ODV PHGLGDV SULYDWLYDV GH OLEHUWDG
6HFFLYQ o 'H ODV PHGLGDV QR SULYDWLYDV GH OLEHUWDG
7E78/2 9 'H OD UHVSRQVDELOLGDG FLYLO GHULYDGD GH ORV GHOLWRV \ GH OD\
&$3E78/2, 'H OD UHVSRQVDELOLGDG FLYLO \ VX H[WHQVLYQ
&$3E78/2 ,, 'H ODV SHUVRQDV FLYLOPHQWH UHVSRQVDEOHYV
&$3E78/2 ,,, 'H ODV FRVWDVY SURFHVDOHYV
&$3E78/2 ,9 'HO FXPSOLPLHQWR GH OD UHVSRQVDELOLGDG FLYLO \ GHPiV UHV
7E78/2 9, 'H ODV FRQVHFXHQFLDV DFFHVRULDV
7E78/2 9,, 'H OD H[WLQFLYQ GH OD UHVSRQVDELOLGDG FULPLQDO \ VXV HIHFWR
&$3E78/2 , 'H ODV FDXVDV TXH H[WLQJXHQ OD UHVSRQVDELOLGDG FULPLQDO

&$3E78/2 ,, 'H OD FDQFHODFLYQ GH DQWHFHGHQWHY GHOLFWLYRYV
/,%52 ,, 'HOLWRV \ VXV SHQDYV
7E78/2 , 'HO KRPLFLGLR \ VXV IRUPDV
7E78/2 ,, 'HO DERUWR
7E78/2 ,,, 'H ODV OHVLRQHV

7E78/2 ,9 'H ODV OHVLRQHV DO IHWR
7E78/2 9 'HOLWRV UHODWLYRV D OD PDQLSXODFLYQ JHQpWLFD
7E78/2 9, 'HOLWRV FRQWUD OD OLEHUWDG
&$3E78/2, 'H ODV GHWHQFLRQHV LOHJDOHV \ VHFXHVWURYV
&$3E78/2 ,, 'H ODV DPHQD]DV
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&$3E78/2 ,,, 'H ODV FRDFFLRQHV
7E78/2 9,, 'H ODV WRUWXUDV \ RWURY GHOLWRV FRQWUD OD LQWHJULGDG PRUL
7E78/2 9,, ELV 'H OD WUDWD GH VHUHV KXPDQRV

7E78/2 9,,, 'HOLWRV FRQWUD OD OLEHUWDG VH[XDO
&$3E78/2, 'H ODV DIJUHVLRQHV VH[XDOHV
&$3E78/2 ,, 'HODV DJUHVLRQHV VH[XDOHV D PHQRUHV GH GLHFLVpLV DxRV
&$3E78/2 ,,, 'HO DFRVR VH[XDO

&$3E78/2 ,9 'H ORV GHOLWRYV GH H[KLELFLRQLVPR \ SURYRFDFLYQ VH[XDO
&$3E78/2 9 'H ORV GHOLWRYV UHODWLYRVY D OD SURVWLWXFLYQ \ D OD H[SORW|
&$3E78/2 9, 'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORV DQWHULRUHYV
7E78/2 ,; 'H OD RPLVLYQ GHO GHEHU GH VRFRUUR
7E78/2 ; 'HOLWRV FRQWUD OD LQWLPLGDG HO GHUHFKR D OD SURSLD LPDJHQ \
&$3E78/2, 'HO GHVFXEULPLHQWR \ UHYHODFLYQ GH VHFUHWRYV

&$3E78/2 ,, 'HO DOODQDPLHQWR GH PRUDGD GRPLFLOLR GH SHUVRQDV MXI
S~EOLFR
7E78/2 ;, '"HOLWRV FRQWUD HO KRQRU
&$3E78/2 , 'H OD FDOXPQLD
&$3E78/2 ,, 'H OD LQMXULD
&$3E78/2 ,,, 'LVSRVLFLRQHV JHQHUDOHYV
7E78/2 ;,, 'HOLWRV FRQWUD ODV UHODFLRQHV IDPLOLDUHYV
&$3E78/2 , 'H ORV PDWULPRQLRYV LOHJDOHYV
&$3E78/2 ,, 'H OD VXSRVLFLYQ GH SDUWR \ GH OD DOWHUDFLYQ GH OD SDWHUC
&$3E78/2 ,,, 'H ORV GHOLWRY FRQWUD ORV GHUHFKRV \ GHEHUHV IDPLOLDUHYV

6HFFLYQ o0 'HO TXHEUDQWDPLHQWR GH ORV GHEHUHV GH FXVWRGLD \ GH C
GRPLFLOLR

6HFFLYyQ @& 'H OD VXVWUDFFLYQ GH PHQRUHV

6HFFLYyQ @& 'HO DEDQGRQR GH IDPLOLD PHQRUHV R SHUVRQDV FRQ GLVI
SURWHFFLYQ

7E78/2 ;,,, '"HOLWRVY FRQWUD HO SDWULPRQLR \ FRQWUD HO RUGHQ VRFLRHFRQy
&$3E78/2, 'H ORV KXUWRV
&$3E78/2,, 'H ORV URERV
&$3E78/2 ,,, 'H OD HIWRUVLYQ

&$3E78/2 ,9 'HO URER \ KXUWR GH XVR GH YHKtFXORYV
&$3E78/2 9 'H OD XVXUSDFLYQ
&$3E78/2 9, 'H ODV GHIUDXGDFLRQHV
6HFFLYQ o 'H ODV HVWDIDV
6HFFLYQ o 'H OD DGPLQLVWUDFLYQ GHVOHDO
6HFFLYQ < ELV 'H OD DSURSLDFLYQ LQGHELGD
6HFFLYQ < 'H ODV GHIUDXGDFLRQHV GH IOXLGR HOpFWULFR \ DQiORJDV
&$3E78/2 9,, JUXVWUDFLYQ GH OD HMHFXFLyYQ
&$3E78/2 9,, ELV 'H ODV LQVROYHQFLDV SXQLEOHYV
&$3E78/2 9,,, 'H OD DOWHUDFLYQ GH SUHFLRVY HQ FRQFXUVRV \ VXEDVWDV S~E
&$3E78/2 ,; 'H ORV GDXxRV
&$3E78/2 ; 'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORYV DQWHULRUHYV
&$3E78/2 ;, 'H ORV GHOLWRY UHODWLYRV D OD SURSLHGDG LQWHOHFWXDO H 1
6HFFLYQ < 'H ORV GHOLWRY UHODWLYRYV D OD SURSLHGDG LQWHOHFWXDO
6HFFLYQ @ 'H ORV GHOLWRYV UHODWLYRV D OD SURSLHGDG LQGXVWULDO
6HFFLYQ @ 'H ORV GHOLWRY UHODWLYRYV DO PHUFDGR \ D ORV FRQVXPLGRU
6HFFLYQ o 'HOLWRV GH FRUUXSFLYQ HQ ORV QHJRFLRV
6HFFLYQ o 'LVSRVLFLRQHV FRPXQHV D ODV VHFFLRQHY DQWHULRUHV

&$3E78/2 ;,, 'H OD VXVWUDFFLYQ GH FRVD SURSLD D VX XWLOLGDG VRFLDO R |
&$3E78/2 ;,,, '"H ORV GHOLWRV VRFLHWDULRYV
&$3E78/2 ;,9 'H OD UHFHSWDFLYyQ \ HO EODQTXHR GH FDSLWDOHYV

7E78/2 ;,,, ELV 'H ORV GHOLWRY GH ILQDQFLDFLYQ LOHJDO GH ORV SDUWLGRYV S

7E78/2 ;,9 'H ORV GHOLWRY FRQWUD OD +DFLHQGD 3~EOLFD \ FRQWUD OD 6HJXL
7E78/2 ;9 'H ORV GHOLWRV FRQWUD ORV GHUHFKRV GH ORV WUDEDMDGRUHV
7E78/2 ;9 ELV 'HOLWRV FRQWUD ORV GHUHFKRV GH ORV FLXGDGDQRV H[WUDQM|
7E78/2 ;9, 'H ORV GHOLWRY UHODWLYRV D OD RUGHQDFLYQ GHO WHUULWRULR
KLVWYyULFR \ HO PHGLR DPELHQWH
&$3E78/2, 'H ORV GHOLWRV VREUH OD RUGHQDFLYQ GHO WHUULWRULR \ HO X
&$3E78/2 ,, 'H ORV GHOLWRV VREUH HO SDWULPRQLR KLVWyULFR
&$3E78/2 ,,, 'H ORV GHOLWRY FRQWUD ORV UHFXUVRV QDWXUDOHV \ HO PHGLF
&$3E78/2 ,9 'H ORV GHOLWRYV UHODWLYRV D OD SURWHFFLYyQ GH OD IORUD ID)
&$3E78/2 9 'LVSRVLFLRQHV FRPXQHV
7E78/2 ;9,, 'H ORV GHOLWRY FRQWUD OD VHJIJXULGDG FROHFWLYD
&$3E78/2 , 'H ORV GHOLWRY GH ULHVJR FDWDVWUYILFR
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6HFFLYQ @& 'H ORV GHOLWRY UHODWLYRV D OD HQHUJtD QXFOHDU \ D ODV U

BHFFLYQ oo 'H ORV HVWUDJRYV

6HFFLYQ o 'H RWURV GHOLWRY GH ULHVJR SURYRFDGRV SRU H[SORVLYRV \
&$3E78/2 ,, 'H ORV LQFHQGLRV

6HFFLYQ @& 'H ORV GHOLWRY GH LQFHQGLR

BHFFLYQ & 'H ORV LQFHQGLRV IRUHVWDOHYV

6HFFLYQ @ 'H ORV LQFHQGLRYV HQ JRQDV QR IRUHVWDOHYV

6HFFLYQ @& 'H ORV LQFHQGLRY HQ ELHQHV SURSLRV

6HFFLYQ o 'LVSRVLFLRQHV FRPXQHV

&$3E78/2 ,,, 'H ORV GHOLWRY FRQWUD OD VDOXG S~EOLFD
&$3E78/2 ,9 'H ORV GHOLWRYV FRQWUD OD 6HJXULGDG 9LDO

7E78/2 ;9,,, 'H ODV IDOVHGDGHYV
&$3E78/2, 'H OD IDOVLILFDFLYQ GH PRQHGD \ HIHFWRV WLPEUDGRYV
&$3E78/2 ,, 'HODV IDOVHGDGHY GRFXPHQWDOHYV

6HFFLYQ e 'H OD IDOVLILFDFLYQ GH GRFXPHQWRV S~EOLFRV RILFLDOH)
WUDQVPLWLGRYV SRU VHUYLFLRY GH WHOHFRPXQLFDFLYQ
6HFFLYQ @ 'H OD IDOVLILFDFLYQ GH GRFXPHQWRY SULYDGRYV
6HFFLYQ @ 'H OD IDOVLILFDFLYQ GH FHUWLILFDGRYV
6HFFLYQ e 'H OD IDOVLILFDFLYQ GH WDUMHWDV GH FUpGLWR \ GpELWR F
SDJR GLVWLQWRY GHO HIHFWLYR
&$3E78/2 ,,, 'LVSRVLFLRQHYV JHQHUDOHYV
&$3E78/2 ,9 'H OD XVXUSDFLyQ GHO HVWDGR FLYLO
&$3E78/2 9 'H OD XVXUSDFLYQ GH IXQFLRQHV S~EOLFDV \ GHO LQWUXVLVPR

7E78/2 ;,; '"HOLWRV FRQWUD OD $GPLQLVWUDFLYQ S~EOLFD
&$3E78/2, 'H OD SUHYDULFDFLYQ GH ORV IXQFLRQDULRYV S~EOLFRV \ RWURV F
&$3E78/2 ,, 'HO DEDQGRQR GH GHVWLQR \ GH OD RPLVLYQ GHO GHEHU GH SHU
&$3E78/2 ,,, 'H OD GHVREHGLHQFLD \ GHQHJDFLYQ GH DX[LOLR

&$3E78/2 ,9 'H OD LQILGHOLGDG HQ OD FXVWRGLD GH GRFXPHQWRV \ GH OD Yl
&$3E78/2 9 'HO FRKHFKR
&$3E78/2 9, 'HO WUIILFR GH LQIOXHQFLDV

&$3E78/2 9,, 'H OD PDOYHUVDFLYQ
&$3E78/2 9,,, 'H ORV IUDXGHV \ HIDFFLRQHV LOHJDOHYV
&$3E78/2 ,; 'H ODV QHJRFLDFLRQHV \ DFWLYLGDGHV SURKLELGDV D ORV IXQFI

HMHUFLFLR GH VX IXQFLYQ
&$3E78/2 ; 'LVSRVLFLYyQ FRP~Q D ORV &DStWXORV DQWHULRUHYV

7E78/2 ;; 'HOLWRV FRQWUD OD $GPLQLVWUDFLYQ GH -XVWLFLD
&$3E78/2 , 'H OD SUHYDULFDFLYQ
&$3E78/2 ,, 'H OD RPLVLYQ GH ORV GHEHUHV GH LPSHGLU GHOLWRV R GH SURF
&$3E78/2 ,,, 'HO HQFXEULPLHQWR

&$3E78/2 ,9 'H OD UHDOL]DFLYyQ DUELWUDULD GHO SURSLR GHUHFKR
&$3E78/2 9 'H OD DFXVDFLYQ \ GHQXQFLD IDOVDV \ GH OD VLPXODFLYQ GH GHC
&$3E78/2 9, 'HO IDOVR WHVWLPRQLR

&$3E78/2 9,, 'H OD REVWUXFFLYyQ D OD -XVWLFLD \ OD GHVOHDOWDG SURIHVLR

&$3E78/2 9,,, 'HO TXHEUDQWDPLHQWR GH FRQGHQD

&$3E78/2 ,; 'H ORV GHOLWRY FRQWUD OD $GPLQLVWUDFLYQ GH -XVWLFLD GH C
7E78/2 ;;, 'HOLWRV FRQWUD OD &RQVWLWXFLYQ

&$3E78/2 , 5HEHOLyYQ

&$3E78/2 ,, 'HOLWRV FRQWUD OD &RURQD

&$3E78/2 ,,, 'H ORV GHOLWRYVY FRQWUD ODV ,QVWLWXFLRQHYVY GHO (VWDGR \ OD

6HFFLYQ oo 'HOLWRV FRQWUD ODV LQVWLWXFLRQHY GHO (VWDGR
6HFFLYQ @ 'H OD XVXUSDFLYQ GH DWULEXFLRQHYV
&$3E78/2 ,9 'H ORV GHOLWRY UHODWLYRY DO HMHUFLFLR GH ORV GHUHFKRV I;
6HFFLYQ e 'H ORV GHOLWRYV FRPHWLGRV FRQ RFDVLYQ GHO HMHUFLFLR C
OLEHUWDGHYV S~EOLFDV JDUDQWL]DGRYV SRU OD &RQVWLWXFLYQ
6HFFLYQ e 'H ORV GHOLWRV FRQWUD OD OLEHUWDG GH FRQFLHQFLD OR\
GLIXQWRYV
&$3E78/2 9 'H ORV GHOLWRV FRPHWLGRV SRU ORV IXQFLRQDULRV S~EOLFRV F
6HFFLYQ @ 'H ORV GHOLWRV FRPHWLGRV SRU ORV IXQFLRQDULRYVY S~EOLFRV
6HFFLYQ ® 'H ORV GHOLWRV FRPHWLGRYV SRU ORV IXQFLRQDULRV S~EOLF
GHPiV JDUDQWtDYVY GH OD LQWLPLGDG
6HFFLYQ @& 'H ORV GHOLWRYV FRPHWLGRV SRU ORV IXQFLRQDULRYVY S~EOLFRV
&$3E78/2 9, 'H ORV XOWUDMHV D (VSDxD

7E78/2 ;;,, '"HOLWRV FRQWUD HO RUGHQ S~EOLFR
&$3E78/2 , 6HGLFLYQ
&$3E78/2 ,, '"H ORV DWHQWDGRYVY FRQWUD OD DXWRULGDG VXV DJHQWHV \ OR\

\ GHVREHGLHQFLD
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&$3E78/2 ,,, 'H ORV GHVYUGHQHV S~EOLFRYV
&$3E78/2 ,9 'LVSRVLFLYQ FRP~Q D ORV FDStWXORV DQWHULRUHYV
&$3E78/2 'H OD WHQHQFLD WUIILFR \ GHSYVLWR GH DUPDV PXQLFLRQHV R F

9
&$3E78/2 9, 'H ODV RUJDQL]DFLRQHV \ JUXSRV FULPLQDOHYV
&$3E78/2 9,, 'H ODV RUJDQL]DFLRQHV \ JUXSRV WHUURULVWDV \ GH ORV GHOL
6HFFLYQ oo 'H ODV RUJDQL]DFLRQHV \ JUXSRVY WHUURULVWDYV
6HFFLYQ @& 'H ORV GHOLWRV GH WHUURULVPR

7E78/2 :;,,, 'H ORV GHOLWRV GH WUDLFLYyQ \ FRQWUD OD SD] R OD LQGHSHQGH}
1DFLRQDO
&$3E78/2 , 'HOLWRV GH WUDLFLYQ
&$3E78/2 ,, '"HOLWRV TXH FRPSURPHWHQ OD SD] R OD LQGHSHQGHQFLD GHO (V
&$3E78/2 ,,, '"HO GHVFXEULPLHQWR \ UHYHODFLYQ GH VHFUHWRV H LQIRUPDFL!

7E78/2 ;;,9 '"HOLWRV FRQWUD OD &RPXQLGDG ,QWHUQDFLRQDO
&$3E78/2 , '"HOLWRV FRQWUD HO 'HUHFKR GH JHQWHYV

&$3E78/2 ,, 'HOLWRV GH JHQRFLGLR
&$3E78/2 ,, %,6 'H ORV GHOLWRV GH OHVD KXPDQLGDG
&$3E78/2 ,,, 'H ORV GHOLWRY FRQWUD ODV SHUVRQDV \ ELHQHVY SURWHJILGRYV

&$3E78/2 ,9 'LVSRVLFLRQHV FRPXQHYV
&$3E78/2 9 'HOLWR GH SLUDWHUtD
/, %52 ,,, )DOWDV \ VXV SHQDV
7E78/2 , )DOWDV FRQWUD ODV SHUVRQDV
7E78/2 ,, )DOWDV FRQWUD HO SDWULPRQLR
7E78/2 ,,, )DOWDV FRQWUD ORV LQWHUHVHV JHQHUDOHYV
7E78/2 ,9 )DOWDV FRQWUD HO RUGHQ S~EOLFR

7E78/2 9 'LVSRVLFLRQHV FRPXQHV D ODV IDOWDV

$.+*.$ $*) . $ $*9 c.c c ccccceccccCcECcCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCOC
$.+*.$ $*) . /- ).$t*-6 c c c c c cC CCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . -*"/*¢$c.c c c c CcC C CCCOCTCCCTCTCTCTCTCTCTCTCTCTCTCSTCTCSC

$.+*.$ $*) . !$r'c c c ccccccceccececcececcececCcecTcCcTCcTcTcTcTCcTcTcccoec
/H\ 2UJIiQLFD GH GH GLFLHPEUH GH 5HSUHVLYQ GHO &RQWUDE

-0(0'*c ccccccccecccceccecceccecceccececececececcecececececTccecTcececTcTcecTcTcTcecTcoec
7E78/2 35(/,0,1$5 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 , '"HOLWR GH FRQWUDEDQGR

7E78/2 ,, ,QIUDFFLRQHV DGPLQLVWUDWLYDVY GH FRQWUDEDQGR

$.+*. 8% ;IS*) $$*9 'c.c ccccccececcccecceccecCcecTcTCcTCcTCcTCcTcTcTcTcecec
$.+*.$ $*) . /- ).$t*-6 c c c c c ccCCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . -*"/*¢$c.c c c c C C CCOCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCC

$.+%.% $%) !$c'c c cccccccccceccecececcecececececcecececCcecTcecTcecTCcCTcTCcCTcTccoc
/H\ GH GH GLFLHPEUH 3HQDO \ 3URFHVDO GH OD 1DYHJDFLYCQC

-0(0'*c cccccccececccecocecccecececocececececoccecececoccecececocecec<cecocococ<cococ
-/[f0'*¢c ¢c cccccceccceccecCcecTCecCTCcCTcCTcTCTcTcCTTCTcCTcCTcTCTcCTcECTCcECTCeECTCeECTCeCTCcEcCTcTCTCTcococ
/(< 3(1%/ < 352&(6%/ '(/$ 13$9(*$&,11 $e5($

/,%52 35,0(52 'LVSRVLFLRQHV SHQDOHV

7E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 ,, 'H ORV GHOLWRYV
&$3E78/2 , 'HOLWRV FRQWUD OD VHJIJXULGDG GH OD DHURQDYH
&$3E78/2 ,, '"HOLWRV FRQWUD HO WUIILFR DpUHR

6HFFLYQ SULPHUD 6HGLFLYQ
6HFFLYQ VHIJXQGD $EDQGRQR GH OD DHURQDYH R GHO VHUYLFLR
6HFFLYQ WHUFHUD 'H RWURV GHOLWRY FRQWUD HO WUDILFR DpUHR
&$3E78/2 ,,, 'HOLWRV FRQWUD HO GHUHFKR GH JHQWHYV
&$3E78/2 ,9 '"HOLWRV FRQWUD OD DXWRULGDG
6HFFLYQ SULPHUD ,QVXOWR DO PDQGR
BHFFLYQ VHIJXQGD $WHQWDGRV \ GHVDFDWRYV
6HFFLYQ WHUFHUD 'HVREHGLHQFLD
&$3E78/2 9 $EXVR GH DXWRULGDG \ QHJOLJHQFLD HQ HO HMHUFLFLR GHO PDQ
&$3E78/2 9, 'HOLWRV GH IDOVHGDG
&$3E78/2 9,, '"HOLWRY FRQWUD OD SURSLHGDG
BHFFLYQ SULPHUD 5RER \ KXUWR
6HFFLYQ VHIJXQGD 'DxRV
6HFFLYyQ WHUFHUD 3ROL]JRQDMH
&$3E78/2 9,,, '"HOLWRV GH LPSUHYLVLYQ LPSUXGHQFLD R LPSHULFLD HQ HO W

097770
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7E78/2 ,,, 'H ODV IDOWDV
&$3E78/2 35,0(52 )DOWDV FRQWUD OD SROLFtD \ VHIXULGDG GH OD QDYHJDFL)
&$3E78/2 ,, )DOWDV FRQWUD OD SROLFtD GH DHURSXHUWRYV
&$3E78/2 ,,, 'H RWUDV IDOWDV

/,%52 6(*81'2 'H OD MXULVGLFFLYQ
7E78/2 N1,&2 'H OD MXULVGLFFLYQ SHQDO HQ OD QDYHJDFLYQ DpUHD
&$3E78/2 , &RPSHWHQFLD RUJDQL]DFLYQ \ SURFHGLPLHQWRYV
&$3E78/2 ,, 'HO SURFHGLPLHQWR SDUD OD FRUUHFFLYQ GH ODV IDOWDYV
&$3E78/2 ,,, 'HO SURFHGLPLHQWR SDUD OD LPSRVLFLYQ GH PHGLGDV GH VHJX
',6326,&,11 75$16,725,%
'6326,&,21(6 ),1$/(6

/H\ 2UJIiQLFD GH GH RFWXEUH GHO &yGLJR 3HQDO OLOLWDU

-0(0'*c cccccccececccecececccecececoccececececoccecececoccecececoccec<cec<cococcceoc
/,%52 35,0(52 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 , CPELWR GH DSOLFDFLYyQ GHO &yGLJR 3HQDO OLOLWDU \ GHILQLFLRQHYV
7E78/2 ,, '"HO GHOLWR PLOLWDU

7E78/2 ,,, 'H ODV SHQDV
&$3E78/2 , 'H ODV SHQDV \ VXV FODVHYV
&$3E78/2 ,, 'H ODV SHQDV DFFHVRULDYV
&$3E78/2 ,,, (IHFWRV GH ODV SHQDYV

&$3E78/2 ,9 $SOLFDFLYQ GH ODV SHQDV
&$3E78/2 9 'H OD VXVSHQVLYQ GH OD GH HMHFXFLYyQ GH ODV SHQDV SULYDWL
GH HMHFXFLYyQ GH ODV SHQDV \ GH OD OLEHUWDG FRQGLFLRQDO

&$3E78/2 9, 'H ODV PHGLGDV GH VHIJXULGDG \ FRQVHFXHQFLDV DFFHVRULDYV
/,%52 6(*81'2 'HOLWRV \ VXV SHQDV
7E78/2 , '"HOLWRV FRQWUD OD VHJXULGDG \ GHIHQVD QDFLRQDOHV

&$3E78/2 , 7UDLFLYyQ PLOLWDU

&$3E78/2 ,, (VSLRQDMH PLOLWDU

&$3E78/2 ,,, 5SHYHODFLYQ GH VHFUHWRYV H LQIRUPDFLRQHV UHODWLYDV D OD \

&$3E78/2 ,9 $WHQWDGRV FRQWUD ORV PHGLRV R UHFXUVRV GH OD VHJXULGDG

&$3E78/2 9 ,QFXPSOLPLHQWR GH EDQGRV PLOLWDUHV HQ VLWXDFLYQ GH FRQI

&$3E78/2 9, 'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORV DQWHULRUHV

&$3E78/2 9,, 'HOLWRV FRQWUD FHQWLQHOD DXWRULGDG PLOLWDU IXHU]D DU

&$3E78/2 9,,, 80OWUDMHV D (VSDxD H LQMXULDV D OD RUJDQL]DFLYyQ PLOLWDU
7E78/2 ,, 'HOLWRYV FRQWUD OD GLVFLSOLQD

&$3E78/2 , 6HGLFLYyQ PLOLWDU

&$3E78/2 ,, ,QVXERUGLQDFLYQ

6HFFLYQ o ,QVXOWR D VXSHULRU
6HFFLYQ @ 'HVREHGLHQFLD
&$3E78/2 ,,, $EXVR GH DXWRULGDG
7E78/2 ,,, 'HOLWRV UHODWLYRVY DO HMHUFLFLR GH ORY GHUHFKRV IXQGDPHQ
PLOLWDUHYV
7E78/2 ,9 'HOLWRV FRQWUD ORVY GHEHUHV GHO VHUYLFLR
&$3E78/2 , &REDUGtD

&$3E78/2 ,, '"HVOHDOWDG

&$3E78/2 ,,, 'HOLWRV FRQWUD ORV GHEHUHV GH SUHVHQFLD \ GH SUHVWDFLYyC
6HFFLYQ o $EDQGRQR GH GHVWLQR R UHVLGHQFLD
6HFFLYQ o0 'HVHUFLYQ
6HFFLYQ o 4XHEUDQWDPLHQWRY HVSHFLDOHYVY GHO GHEHU GH SUHVHQFLD
6HFFLYQ o ,QXWLOL]DFLYyQ YROXQWDULD \ VLPXODFLYQ SDUD H[LPLUVH GHC
6HFFLYQ @ 'LVSRVLFLYQ FRP-~Q

&$3E78/2 ,9 '"HOLWRV FRQWUD ORV GHEHUHY GHO PDQGR
6HFFLYQ e ,QFXPSOLPLHQWR GH GHEHUHV LQKHUHQWHY DO PDQGR
6HFFLYQ e ((WUDOLPLWDFLRQHVY HQ HO HMHUFLFLR GHO PDQGR

&$3E78/2 9 4XHEUDQWDPLHQWR GH VHUYLFLR
6HFFLYQ o $EDQGRQR GH VHUYLFLR
6HFFLYQ e 'HOLWRV FRQWUD ORV GHEHUHY GHO FHQWLQHOD
6HFFLYQ e (PEULDJXH] H LQWR[LFDFLYQ SRU GURJDV Wy[LFDV HQ DFWR GH

&$3E78/2 9, 'HOLWRV GH RPLVLYQ GHO GHEHU GH VRFRUUR

&$3E78/2 9,, '"HOLWRV FRQWUD OD HILFDFLD GHO VHUYLFLR

&$3E78/2 9,,, 'HOLWRY FRQWUD RWURV GHEHUHY GHO VHUYLFLR

7E78/2 9 'HOLWRV FRQWUD HO SDWULPRQLR HQ HO iPELWR PLOLWDU
$.+*.$ $*) . $ $*Q 'c.c c c ccccccCccCCCCCTCTCTCTCTCTCTCTCSTC

c cccec
$.+*.%$ $*) . /- ).$t*-$ c c c c C CCCCCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
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$.+*. % $*) -*" /*¢$c.c c c c ccccCcCCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . !$xr'c c c cccccecceccececcecececcececCcececCcTcTcTcTcTcTccccoec
5HDO '"HFUHWR GH GH VHSWLHPEUH GH SRU HO TXH VH DSUXHE
&ULPLQDO

-0(0'*c cccccccececccececcececececececcececocecccecececoccececocececececocococcoceoec
-/f0'*c ¢cccccccceccecceccecececcecececececcecTcecTcecTcecTcecTcTcecTcecTcTCTcTCTcTCTeTCTCTcECTETCTcTcTecoc
/(< '((1-8,&,%0,(172 &5,0,19%/

/,%52 , 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 , 3UHOLPLQDUHYV

&DStWXOR , 5HJODV JHQHUDOHYV

&DStWXOR ,, &XHVWLRQHVY SUHMXGLFLDOHV
7E78/2 ,, 'H OD FRPSHWHQFLD GH ORV -XHFHV \ 7TULEXQDOHY HQ OR FULPLQDO
&DStWXOR , 'H ODV UHJODV SRU GRQGH VH GHWHUPLQD OD FRPSHWHQFLD
&DStWXOR ,, 'H ODV FXHVWLRQHV GH FRPSHWHQFLD HQWUH ORV -XHFHV \ 7UL
&DStWXOR ,,, 'H ODV FRPSHWHQFLDV QHJDWLYDV \ GH ODV TXH VH SURPXHYH
GH ORV UHFXUVRV GH TXHMD FRQWUD ODV DXWRULGDGHY DGPLQLVWUDWLYD
7E78/2 ,,, 'H ODV UHFXVDFLRQHV \ HIFXVDV GH ORV O0DJLVWUDGRV -XHFHV $Vt

7ULEXQDOHV \ GH OD DEVWHQFLYQ GHO OLQLVWHULR )LVFDO
&DStWXOR , 'LVSRVLFLRQHV JHQHUDOHYV
&DStWXOR ,, 'H OD VXVWDQFLDFLYQ GH ODV UHFXVDFLRQHV GH ORV -XHFHV G
&DStWXOR ,,, 'H OD VXVWDQFLDFLYQ GH ODV UHFXVDFLRQHY GH ORV -XHFHV 0
&DStWXOR ,9 'H OD UHFXVDFLYyQ GH ORV $X[LOLDUHV GH ORV -X]JDGRV \ 7ULE)>
&DStWXOR 9 'H ODV H[FXVDV \ UHFXVDFLRQHY GH ORV $VHVRUHYV
&DStWXOR 9, 'H OD DEVWHQFLYQ GHO OLQLVWHULR )LVFDO
7E78/2 ,9 'H ODV SHUVRQDV D TXLHQHV FRUUHVSRQGH HO HMHUFLFLR GH ODV D
7E78/2 9 'HO GHUHFKR D OD GHIHQVD D OD DVLVWHQFLD MXUtGLFD JUDWXLW
MXLFLRVY FULPLQDOHYV
&DStWXOR , 'HO GHUHFKR D OD GHIHQVD \ D OD DVLVWHQFLD MXUtGLFD JUDW:
&DStWXOR ,, 'HO GHUHFKR D OD WUDGXFFLYQ H LQWHUSUHWDFLYQ
7E78/2 9, 'H OD IRUPD GH GLFWDU UHVROXFLRQHV \ GHO PRGR GH GLULPLU ODYV
&DStWXOR , 'H ODV UHVROXFLRQHVY SURFHVDOHYV

&DStWXOR ,, 'HO PRGR GH GLULPLU ODV GLVFRUGLDV

7E78/2 9,, 'H ODV QRWLILFDFLRQHYVY FLWDFLRQHV \ HPSOD]DPLHQWRYV

7E78/2 9,,, 'H ORV VXSOLFDWRULRY H[KRUWRV \ PDQGDPLHQWRYV

7E78/2 ,; 'H ORV WpUPLQRYV MXGLFLDOHYV

7E78/2 ; 'H ORV UHFXUVRV FRQWUD ODV UHVROXFLRQHV SURFHVDOHYV
&DStWXOR , 'H ORV UHFXUVRV FRQWUD ODV UHVROXFLRQHYV GH ORV -XHFHV \
&DStWXOR ,, 'HO UHFXUVR GH UHYLVLYQ FRQWUD ODV UHVROXFLRQHV GH ORV

7E78/2 ;, 'H ODV FRVWDV SURFHVDOHV

7E78/2 ;,, 'H ODV REOLJDFLRQHV GH ORV -XHFHV \ JULEXQDOHVY UHODWLYDV D C

7E78/2 ;,,, 'H ODV FRUUHFFLRQHV GLVFLSOLQDULDYV

/,%52 ,, '"HO VXPDULR

7E78/2 , 'H OD GHQXQFLD

7E78/2 ,, 'H OD TXHUHOOD

7E78/2 ,,, 'H OD 3ROLFtD MXGLFLDO

7E78/2 ,9 'H OD LQVWUXFFLYQ
&DStWXOR , 'HO VXPDULR \ GH ODVY DXWRULGDGHV FRPSHWHQWHY SDUD LQVW

&DStWXOR ,, 'H OD IRUPDFLYQ GHO VXPDULR
7E78/2 9 'H OD FRPSUREDFLYQ GHO GHOLWR \ DYHULJXDFLYQ GHO GHOLQFXHQW

&DStWXOR , 'H OD LQVSHFFLYQ RFXODU

&DStWXOR ,, 'HO FXHUSR GHO GHOLWR

&DStWXOR ,, ELV 'H OD GHVWUXFFLYyQ \ OD UHDOL]DFLYQ DQWLFLSDGD GH ORYV

&DStWXOR ,,, 'H OD LGHQWLGDG GHO GHOLQFXHQWH \ GH VXV FLUFXQVWDQFL

&DStWXOR ,9 'H ODV GHFODUDFLRQHY GH ORV SURFHVDGRYV
&DStWXOR 9 'H ODVY GHFODUDFLRQHY GH ORV WHVWLJRYV
&DStWXOR 9, 'HO FDUHR GH ORV WHVWLJRV \ SURFHVDGRV
&DStWXOR 9,, 'HO LQIRUPH SHULFLDO
7E78/2 9, 'H OD FLWDFLYyQ GH OD GHWHQFLYQ \ GH OD SULVLYQ SURYLVLRQDO
&DStWXOR , 'H OD FLWDFLYQ
&DStWXOR ,, 'H OD GHWHQFLYQ
&DStWXOR ,,, 'H OD SULVLYQ SURYLVLRQDO
&DStWXOR ,9 'HO HMHUFLFLR GHO GHUHFKR GH GHIHQVD GH OD DVLVWHQF
GHWHQLGRV \ SUHVRYV
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7E78/2 9,, 'H OD OLEHUWDG SURYLVLRQDO GHO SURFHVDGR

7E78/2 9,,, 'H ODV PHGLGDV GH LQYHVWLJDFLYQ OLPLWDWLYDV GH ORV GHUH
&RQVWLWXFLYQ
&$3E78/2, 'H OD HQWUDGD \ UHJLVWUR HQ OXJDU FHUUDGR
&$3E78/2 ,, 'HO UHJLVWUR GH OLEURV \ SDSHOHV
&$3E78/2 ,,, 'H OD GHWHQFLYQ \ DSHUWXUD GH OD FRUUHVSRQGHQFLD HVFULYV

&$3E78/2 ,9 'LVSRVLFLRQHV FRPXQHV D OD LQWHUFHSWDFLYQ GH ODV FRPXQ!
FDSWDFLyQ \ JUDEDFLYyQ GH FRPXQLFDFLRQHV RUDOHV PHGLDQWH OD XWL
XWLOL]DFLYQ GH GLVSRVLWLYRV WpFQLFRV GH VHJXLPLHQWR ORFDOL]DFL
GLVSRVLWLYRVY GH DOPDFHQDPLHQWR PDVLYR GH LQIRUPDFLYQ \ ORV UHJLV\

&$3E78/2 9 /D LQWHUFHSWDFLYQ GH ODV FRPXQLFDFLRQHYV WHOHIYQLFDV \ WH
6HFFLYQ @& 'LVSRVLFLRQHV JHQHUDOHYV
6HFFLYQ & ,QFRUSRUDFLYQ DO SURFHVR GH GDWRY HOHFWUyYQLFRV GH WUi
6HFFLYQ @& $FFHVR D ORV GDWRV QHFHVDULRYV SDUD OD LGHQWLILFDFLYQ

FRQHFWLYLGDG

&$3E78/2 9, &DSWDFLyQ \ JUDEDFLYQ GH FRPXQLFDFLRQHV RUDOHV PHGLD
HOHFWUYQLFRV

&$3E78/2 9,, 8WLOL]DFLYQ GH GLVSRVLWLYRV WpFQLFRV GH FDSWDFLyYQ GH OT

&$3E78/2 9,,, 5HILVWUR GH GLVSRVLWLYRV GH DOPDFHQDPLHQWR PDVLYR GH

&$3E78/2 ,; 5HILVWURV UHPRWRYV VREUH HTXLSRV LQIRUPiWLFRV

&$3E78/2 ; OHGLGDV GH DVHJXUDPLHQWR

7E78/2 ,; 'H ODV ILDQ]DV \ HPEDUJRV
7E78/2 ; 'H OD UHVSRQVDELOLGDG FLYLO GH WHUFHUDV SHUVRQDV
7E78/2 ; %,6 'H ODV HVSHFLDOLGDGHY HQ ORV GHOLWRY FRQWUD OD +DFLHQGD

7E78/2 ;, 'H OD FRQFOXVLYQ GHO VXPDULR \ GHO VREUHVHLPLHQWR
&DStWXOR , 'H OD FRQFOXVLYQ GHO VXPDULR
&DStWXOR ,, 'HO VREUHVHLPLHQWR
7E78/2 ;,, 'LVSRVLFLRQHV JHQHUDOHYV UHIHUHQWHY D ORVY DQWHULRUHYV WtWXO
/,%52 ,,, 'HO MXLFLR RUDO
7E78/2 , 'H OD FDOLILFDFLYQ GHO GHOLWR
TE78/2 ,,
7TE78/2 ,,,
&DStWXOR , 'H OD SXEOLFLGDG GH ORV GHEDWHYV
&DStWXOR ,, 'H ODV IDFXOWDGHY GHO 3UHVLGHQWH GHO 7ULEXQDO
&DStWXOR ,,, 'HO PRGR GH SUDFWLFDU ODV SUXHEDV GXUDQWH HO MXLFLR R
6HFFLYQ o 'H OD FRQIHVLYQ GH ORV SURFHVDGRV \ SHUVRQDV FLYLOPHQW!
6HFFLYQ o0 'HO H[DPHQ GH ORV WHVWLJRV
6HFFLYQ o0 'HO LQIRUPH SHULFLDO
6HFFLYQ o 'H OD SUXHED GRFXPHQWDO \ GH OD LQVSHFFLYyQ RFXODU
6HFFLYQ o 'LVSRVLFLRQHV FRPXQHV D ODV FXDWUR VHFFLRQHY DQWHULRU
&DStWXOR ,9 'H OD DFXVDFLYyQ GH OD GHIHQVD \ GH OD VHQWHQFLD

&DStWXOR 9 'H OD VXVSHQVLYQ GHO MXLFLR RUDO
/[,%52 ,9 'H ORV SURFHGLPLHQWRY HVSHFLDOHYV
7E78/2 , 'HO PRGR GH SURFHGHU FXDQGR IXHUH SURFHVDGR XQ 6HQDGRU R 'LS|

7E78/2 ,, 'HO SURFHGLPLHQWR DEUHYLDGR

&DStWXOR , 'LVSRVLFLRQHV JHQHUDOHV

&DStWXOR ,, 'H ODV DFWXDFLRQHY GH OD 3ROLFtD -XGLFLDO \ GHO OLQLVWHULI
&DStWXOR ,,, 'H ODV GLOLJHQFLDV SUHYLDYV

&DStWXOR ,9 'H OD SUHSDUDFLYyQ GHO MXLFLR RUDO

&DStWXOR 9 'HO MXLFLR RUDO \ GH OD VHQWHQFLD

&DStWXOR 9, 'H OD LPSXJQDFLYQ GH OD VHQWHQFLD

&DStWXOR 9,, 'H OD HMHFXFLYyQ GH VHQWHQFLDV

7E78/2 ,,, 'HO SURFHGLPLHQWR SDUD HO HQMXLFLDPLHQWR UiSLGR GH GHWHUP
&DStWXOR , CPELWR GH DSOLFDFLYQ

&DStWXOR ,, 'H ODV DFWXDFLRQHYVY GH OD 3ROLFtD -XGLFLDO

&DStWXOR ,,, 'H ODV GLOLJHQFLDV XUJHQWHY DQWH HO -X]JDGR GH JXDUGLD
&DStWXOR ,9 'H OD SUHSDUDFLYyQ GHO MXLFLR RUDO

&DStWXOR 9 'HO MXLFLR RUDO \ GH OD VHQWHQFLD

&DStWXOR 9, 'H OD LPSXJQDFLYQ GH OD VHQWHQFLD

7E78/2 ,,, ELV 3URFHVR SRU DFHSWDFLYyQ GH GHFUHWR
7E78/2 ,,, WHU 'H OD LQWHUYHQFLYQ GH WHUFHURV DIHFWDGRV SRU HO GHF
DXWyQRPR
&$3E78/2 , 'H OD LQWHUYHQFLYQ HQ HO SURFHVR SHQDO GH ORV WHUFHUR\
GHFRPLVR
&$3E78/2 ,, 3URFHGLPLHQWR GH GHFRPLVR DXWyQRPR

7E78/2 ,9 'HO SURFHGLPLHQWR SRU GHOLWRYV GH LQMXULD \ FDOXPQLD FRQWUD
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7E78/2 9 'HO SURFHGLPLHQWR SRU GHOLWRY FRPHWLGRV SRU PHGLR GH OD LP
GH SXEOLFDFLyYQ

7E78/2 9, 'HO SURFHGLPLHQWR SDUD OD H[WUDGLFLYQ

7E78/2 9,, 'HO SURFHGLPLHQWR FRQWUD UHRV DXVHQWHYV

/,%52 9 'H ORV UHFXUVRV GH DSHODFLYyQ FDVDFLYQ \ UHYLVLYQ

7E78/2 , 'HO UHFXUVR GH DSHODFLYQ FRQWUD ODV VHQWHQFLDV \ GHWHUPLQD

7E78/2 ,, 'HO UHFXUVR GH FDVDFLyYQ
&DStWXOR , 'H ORV UHFXUVRV GH FDVDFLYQ SRU LQIUDFFLYQ GH /H\ \ SRU TXH

6HFFLYQ @& 'H OD SURFHGHQFLD GHO UHFXUVR

BHFFLYQ @& 'H OD SUHSDUDFLYQ GHO UHFXUVR

6HFFLYQ o0 'HO UHFXUVR GH TXHMD SRU GHQHJDFLYQ GHO WHVWLPRQLR SH¢

6HFFLYQ @& 'H OD LQWHUSRVLFLYQ GHO UHFXUVR

6HFFLYQ @& 'H OD VXVWDQFLDFLYQ GHO UHFXUVR

BHFFLYQ @& 'H OD GHFLVLYQ GHO UHFXUVR
&DStWXOR ,, 'H ORV UHFXUVRV GH FDVDFLYyQ SRU TXHEUDQWDPLHQWR GH IRUI
&DStWXOR ,,, 'H OD LQWHUSRVLFLYQ VXVWDQFLDFLYQ \ UHVROXFLYyQ GHO UH

TXHEUDQWDPLHQWR GH IRUPD
&DStWXOR ,9 'HO UHFXUVR GH FDVDFLYyQ HQ ODV FDXVDV GH PXHUWH
7E78/2 ,,, '"HO UHFXUVR GH UHYLVLYQ
/[,%52 9, '"HO SURFHGLPLHQWR SDUD HO MXLFLR VREUH GHOLWRY OHYHV

/, %52 9,, 'H OD HMHFXFLYyQ GH ODV VHQWHQFLDV
$.+*.$ $*) . $ $*9 c.c c ccccceccccCcECcCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCOC
$.+*.$ $*) . I$xr'c c c cccccccccececcecececcececececTcTCcTcTcTcTcTcTcTcccec
/H\ 2UJIiQLFD GH GH PD\R GHO 7ULEXQDO GHO -XUDGR

-0(0'*c cccccccececccecececcececececoccecececoccecececoccececoccecec<cococcococ
&$3,78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3,78/2 ,, IRV MXUDGRYV
6HFFLYQ @ 'LVSRVLFLRQHY JHQHUDOHYV
6HFFLYQ @ 5HTXLVLWRY LQFDSDFLGDGHVY LQFRPSDWLELOLGDGHVY SURKLE
6HFFLYQ o 'HVLIJQDFLYQ GH ORV MXUDGRYV
&$3,78/2 ,,, 'HO SURFHGLPLHQWR SDUD ODV FDXVDVY DQWH HO 7ULEXQDO GHO

6HFFLYQ o ,QFRDFLYQ H LQVWUXFFLYQ FRPSOHPHQWDULD
BHFFLYQ @ $XGLHQFLD SUHOLPLQDU

6HFFLYQ 0 &XHVWLRQHV SUHYLDV DO MXLFLR DQWH HO 7ULEXQDO GHO -XUI
6HFFLYQ & &RQVWLWXFLYQ GHO 7ULEXQDO GHO -XUDGR

6HFFLYQ & (O MXLFLR RUDO

&$3,78/2 ,9 'HO YHUHGLFWR
6HFFLYQ & 'HWHUPLQDFLYQ GHO REMHWR GHO YHUHGLFWR
6HFFLYQ oo 'HOLEHUDFLYQ \ YHUHGLFWR

&$3,78/2 9 'H OD VHQWHQFLD

$.+*.$ $*) . $$*9Q c.c c c ccccecccCcCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.%$ $*) . /- ).$t*-64 c c c c c ccccCcCCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . I$r'c c cccccccccceceCcCecCCeCTCeCTCeCTCTCTCTCTCTCTCT¢CT¢CTCTCTCOC
/H\ 2UJIQLFD GH GH HQHUR UHJXODGRUD GH OD UHVSRQVDELC

-0(0'*c ccccccecececceccecocccecTcTcTcTcTcTcTcececococecocc<cocococcococ
7E78/2 35(/,0,1%5
7E78/2 , 'HO iPELWR GH DSOLFDFLYyQ GH OD /H\
7E78/2 ,, 'H ODV PHGLGDYV
7E78/2 ,,, 'H OD LQVWUXFFLYQ GHO SURFHGLPLHQWR
&$3E78/2 , 5HJODV JHQHUDOHYV
&$3E78/2 ,, 'H ODV PHGLGDV FDXWHODUHYV
&$3E78/2 ,,, 'H OD FRQFOXVLYQ GH OD LQVWUXFFLYQ
7E78/2 ,9 'H OD IDVH GH DXGLHQFLD
7E78/2 9 'H OD VHQWHQFLD
7E78/2 9, 'HO UpJLPHQ GH UHFXUVRYV
7E78/2 9,, 'H OD HMHFXFLyYyQ GH ODV PHGLGDV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV

&$3E78/2 ,, 5HIJODV SDUD OD HMHFXFLYyQ GH ODV PHGLGDYV

&$3E78/2 ,,, 5HJODV HVSHFLDOHY SDUD OD HMHFXFLYyQ GH ODV PHGLGDV SULY
7E78/2 9,,, 'H OD UHVSRQVDELOLGDG FLYLO

$.+*.$ $*) . $$*9 c.c ccccccccCcCCCECTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . /- ).$t*-6 c c c c c ccCCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
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$.+*.$ $*) . !$r'c c c ccccccceccececcececcececCcTcCcTCcTcTcTcTCcTccccec
5HDO 'HFUHWR GH GH MXOLR SRU HO TXH VH DSUXHED H
2UJIiQLFD GH GH HQHUR UHJXODGRUD GH OD UHVSRQVDELOLG]

-0(0'*c cccccccececccceccececcececcecccecTccecTcTcTcecTcTcecTcTcTcTcecTCcTcTccoc

-/f0'*c ¢cccccccccccceccecCceccEcTCcTcecTcTcTcTCTcTCTcTcTcTCcTCTCcTCTcTcTCTcCTcCecoc
$.+*.$ $*) . $ $*9 c.c c c ccccccCcCCCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSOC
$.+*.$ $*) . !$c'c c c c c cc cCCCOCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSC
5(*/$0(172 '( /% /(< 25*C1l,&% ( "( (1(52 5(*8/$'25% '( /$
5(63216%$%,/,'$' 3(1$/ '( /26 0(125(6

&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV

&$3E78/2 ,, 'H OD DFWXDFLYyQ GH OD 3ROLFtD -XGLFLDO \ GHO HTXLSR WpFQLF
&$3E78/2 ,,, 'H ODV UHJODV SDUD OD HMHFXFLYyQ GH ODV PHGLGDV

6HFFLYQ @ 5HJODV FRPXQHY SDUD OD HMHFXFLYQ GH ODV PHGLGDV

6HFFLYQ @ 5HJODV HVSHFtILFDV SDUD OD HMHFXFLYyQ GH GHWHUPLQDGDV P

6HFFLYQ @ 5HJODV HVSHFtILFDV SDUD OD HMHFXFLYyQ GH ODV PHGLGDV SUL
&$3E78/2 ,9 'HO UpJLPHQ GLVFLSOLQDULR GH ORV FHQWURYV

/H\ 2UJIiQLFD GH GH PD\R UHJXODGRUD GHO SURFHGLPLHQWR

-0(0'*c cccccccecececceccecceccecceccecececcecececocecececTcecTCecTecTceEcTceECTcEcTcecTcECTceCcTCeECTceTcTcESTcTSoece
-/f0'*c cccccccceccccceccecceccecEcecTCcecTcecTcTcecTcecTceECTcECTcCTCcCTcECTcCTCcCTTcCTCcTTCcCTCcECTcEC.oec
$.+*.$ $*) . I$'c c ccc ccccccccccECecECcTCcCcTCcTcTcTcTcTcTcTCTcTcTcTCcCcTcoc

/H\ GH GH DEULO GHO (VWDWXWR GH OD YtFWLPD GHO GHOLW|

-0(0'*c cccccccececccececcececececececcececocecccecececoccecececoccecececocococococeoec
7E78/2 35(/,0,1%$5 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 , '"HUHFKRV EiVLFRV
7E78/2 ,, 3DUWLFLSDFLYQ GH OD YtFWLPD HQ HO SURFHVR SHQDO
7E78/2 ,,, 3URWHFFLYQ GH ODV YtFWLPDYV

7E78/2 ,9 'LVSRVLFLRQHV FRPXQHV
&$3E78/2 , 2ILFLQDV GH $VLVWHQFLD D ODV 9tFWLPDV

&$3E78/2 ,, )RUPDFLYQ

&$3E78/2 ,,, &RRSHUDFLYQ \ EXHQDV SUIFWLFDV

&$3E78/2 ,9 2EOLJDFLYQ GH UHHPEROVR

$.+*.$ $*) . $$*9 c.c ccccccccCcCCcCCECTCTCTCTCTCTCTCTCTCTCTCTCTCTCTC
$.+*.$ $*) . /- ).$t*-6 c c c c c cccCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . -*"/*¢$c.c c c c c C CCCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCC
$.+*.$ $*) . I$x'c c c cccccccccececcecececcecececececTCcTcTcTcTcTcTcTcccec
5HDO "HFUHWR GH GH GLFLHPEUH SRU HO TXH VH GHVDUUR

DEULO GHO (VWDWXWR GH OD YtFWLPD GHO GHOLWR \ VH UHJXOD
9tFWLPDV GHO '"HOLWR

-0(0'*ccccccccececccecececccecececoccececececoccecececoccecececoccececec<cococcoceoc
7E78/2 , 'HUHFKRV GH ODV YtFWLPDV
7E78/2 ,, (O &RQVHMR $VHVRU GH $VLVWHQFLD D ODV 9tFWLPDV
7E78/2 ,,, I/IDV 2ILFLQDV GH $VLVWHQFLD D ODV 9tFWLPDV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, JXQFLRQHY GH ODV 2ILFLQDV GH $VLVWHQFLD D ODV 9tFWLPDV
&$3E78/2 ,,, )DVHV GH OD $VLVWHQFLD
&$3E78/2 ,9 (YDOXDFLYQ LQGLYLGXDO GH ODV YtFWLPDV
&$3E78/2 9 /D 2ILFLQD GH ,QIRUPDFLYQ \ $VLVWHQFLD D ODV 9tFWLPDV GH 7HU
&$3E78/2 9, $FWXDFLRQHVY GH ODV RILFLQDV HQ PDWHULD GH FRRUGLQDFLYQ
&$3E78/2 9,, 2WUDV DFWXDFLRQHV GH ODV RILFLQDV
&$3E78/2 9,,, /IDV DFWXDFLRQHV GH ODV RILFLQDV SDUD FXPSOLU ODV IXQFLR
$.+*.$ $*) . $ $*9 c.c c c ccccccCCcCCCOCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSOC
$.+*.$ $*) . /- ).$t*-8 c c c c c c C CCCOCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCSC
$.+*.$ $*) . I$r'c c ccccccccccececcecCceCTCcCcecTcTcCTcCTcTcTcCTcTCTcTcTcTCcCcTcoc

[BE IR RN
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/H\ 2UJIiQLFD GH GH GLFLHPEUH GH SURWHFFLYQ D WHVWL.
FULPLQDOHYV

-0(0'*c cccccccececccecececccececocTcececoccececocc<coccec<cecococecoccococ
-/[f0'*c ¢c c c ccccocc
c c

cccecceccccececceccecececececececTcecTcecTcecTcecCTeECTCECTcECTcECTCETTCESoe
$.+*.$ $*) . $ $*Q '‘c. c ccccccececececececececececceccecececTcecTcecececec<cccoccec

$.+*.$ $*) . -*"/*¢$c.c c c c CcC C CCOCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCC
$.+*.$ $*) . !$§c'c ¢c c c c c cC CCCCTCCCCTCTCTCTCTCTCTCTCT CTCTCTCTCTCC
/H\ GH GH GLFLHPEUH GH D\XGDV \ DVLVWHQFLD D ODV YtFWI

FRQWUD OD OLEHUWDG VH[XDO

-0(0'*c cccccccececccecocececcecececocececececoccecececoccecececoccec<cecocococ<cococ
&$3,78/2 , $\XGDV S~EOLFDV

&$3,78/2 ,, $VLVWHQFLD D ODV YtFWLPDV

$.+*.$ $*) . $$* c.c c cccccccccececcEcCcececceccceccececcccceccoec
$.+*.$ $*) . /- ).$t*-$ c c c c CcC CcCCCCCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTCSTC
$.+*.$ $*) . I$xr'c ¢c c c ccccccccccececcececececececececoceccTCcecTcTcecTcTcTccoec
/H\ 2UJIiQLFD GH GH GLFLHPEUH GH OHGLGDV GH 3URWHFF

9LROHQFLD GH *pQHUR

-0(0'*c ccccccececececccecccecececTcTcTcTcecocTcececocc<coccec<cecococecoc<cocec
7E78/2 35(/,0,1%5
7E78/2 , OHGLGDV GH VHQVLELOL]DFLYQ SUHYHQFLYQ \ GHWHFFLYQ

&$3E78/2 , (Q HO iPELWR HGXFDWLYR

&$3E78/2 ,, (Q HO iPELWR GH OD SXEOLFLGDG \ GH ORV PHGLRYV GH FRPXQLFDI
&$3E78/2 ,,, (Q HO iPELWR VDQLWDULR

7E78/2 ,, '"HUHFKRV GH ODV PXMHUHV YtFWLPDV GH YLROHQFLD GH JpQHUR
&$3E78/2 , 'HUHFKR D OD LQIRUPDFLYQ D OD DVLVWHQFLD VRFLDO LQWHJUDO
&$3E78/2 ,, '"HUHFKRV ODERUDOHVY \ SUHVWDFLRQHV GH OD 6HJXULGDG 6RFLD(
&$3E78/2 ,,, 'HUHFKRV GH ODV IXQFLRQDULDV S~EOLFDV

&$3E78/2 ,9 '"HUHFKRV HFRQYPLFRYV
&$3E78/2 9 'HUHFKR D OD UHSDUDFLYQ
7E78/2 ,,, 7XWHOD ,QVWLWXFLRQDO
7E78/2 ,9 7XWHOD 3HQDO
7E78/2 9 7XWHOD -XGLFLDO
&$3E78/2 , 'H ORV -X]JDGRV GH 9LROHQFLD VREUH OD 0XMHU
&$3E78/2 ,, 1RUPDV SURFHVDOHYV FLYLOHV
&$3E78/2 ,,, 1RUPDV SURFHVDOHY SHQDOHV
&$3E78/2 ,9 OHGLGDV MXGLFLDOHYVY GH SURWHFFLYQ \ GH VHIJXULGDG GH ODV Y
&$3E78/2 9 'HO )LVFDO FRQWUD OD 9LROHQFLD VREUH OD 0XMHU

$.+*.$ $*) . $$*9 c.c ccccccccCcCCCECTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . /- ).$t*-6 c c c c c cccCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . -*"/*¢$c.c c c c c cC CCCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCC

$.+*.$ $*) . I$x'c c c cccccccccececcecececcecececececTCcTcTcTcTcTcTcTcccec
$1(;2

/H\ 2UJIiQLFD GH GH GLFLHPEUH GH &RRSHUDFLYQ FRQ OD &R

-0(0'*c ccccccecececccececccecececoccecececoceccececocc<cecoccec<cococecoc<cococ
-/[f0'*¢c ¢ cccccccccecCcecCcCTCcCTCTCTCTCTCTCTCeCTCecCTCTCT¢CT¢CT¢CT¢ CT¢ CT¢CT¢CT¢CT¢CTCC

$.+*.$ $*) . $ %$*9 c.c c ccccceccccCecCcCTCcCCcCTCcCTCTCTCTCTCTCTCTCTCT¢CTCOC
$.+*.$ $*) . I$xr'c c c cccccecceccececcecececCcececCcecTCcTcTcTcTcTcTcTCcTccec
/H\ GH GH PDU]JR GH ([WUDGLFLyYyQ 3DVLYD

-0(0'*ccccccccececccececccecececececcececocecoccecececoccececoccececec<cococococeoec
-/[f0'*¢c ¢c cccccceccceccecCcecececececTcecTcecTcecTcecTcecTcecTcecTcTCcTCceCTCceCTCeTCTCeECTCeTCTCeCTCeCTCTCTcoc
$.+*.$ $*) . -*"/*¢$c.c c c c CcC C CCCOCOCCCTCTCTCTCTCTCTCTCTCTCTCSTCTCSC
$.+*.$ $*) . /- ).$t*-6 c c c c c cCCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
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/H\ GH GH QRYLHPEUH GH UHFRQRFLPLHQWR PXWXR GH UHV
8QLYQ (XURSHD

-0(0'*c cccccccececccecececccececocTcececoccececocc<coccec<cecococecoccococ
7E78/2 35(/,0,1%$5 5pJLPHQ JHQHUDO GHO UHFRQRFLPLHQWR PXWXR GH UHVROXF
7E78/2 , 5pJLPHQ JHQHUDO GH OD WUDQVPLVLYQ HO UHFRQRFLPLHQWR \ C
UHFRQRFLPLHQWR PXWXR HQ OD 8QLYyQ (XURSHD
&$3E78/2 , 7UDQVPLVLYQ SRU ODV DXWRULGDGHY MXGLFLDOHY HVSDxRODV GFH
&$3E78/2 ,, 5HFRQRFLPLHQWR \ HMHFXFLYyQ SRU ODV DXWRULGDGHV MXGLF
UHFRQRFLPLHQWR PXWXR
6HFFLYQ @& 'LVSRVLFLRQHYVY JHQHUDOHYV
6HFFLYQ @& 'HQHJDFLYQ GHO UHFRQRFLPLHQWR R GH OD HMHFXFLYyQ GH XQ |

7E78/2 ,, 2UGHQ HXURSHD GH GHWHQFLYQ \ HQWUHJD
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, (PLVLYQ \ WUDQVPLVLYQ GH XQD RUGHQ HXURSHD GH GHWHQFLYQ
&$3E78/2 ,,, (MHFXFLYQ GH XQD RUGHQ HXURSHD GH GHWHQFLYQ \ HQWUHJD
&$3E78/2 ,9 2WUDV GLVSRVLFLRQHYV

7E78/2 ,,, 5HVROXFLYyQ SRU OD TXH VH LPSRQH XQD SHQD R PHGLGD SULYDWLYLE
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 7TUDQVPLVLYQ GH XQD UHVROXFLYQ SRU OD TXH VH LPSRQH XQD St
&$3E78/2 ,,, (MHFXFLYyQ GH XQD UHVROXFLYQ SRU OD TXH VH LPSRQH XQD SHQ

&$3E78/2 ,9 2WUDV GLVSRVLFLRQHYV
7E78/2 ,9 5HVROXFLYQ GH OLEHUWDG YLJLODGD
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, TUDQVPLVLYQ GH XQD UHVROXFLYQ GH OLEHUWDG YLJLODGD
&$3E78/2 ,,, (MHFXFLYyQ GH XQD UHVROXFLYQ GH OLEHUWDG YLJLODGD
7E78/2 9 5HVROXFLRQHV VREUH PHGLGDV DOWHUQDWLYDV D OD SULVLYQ SURYL
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 7TUDQVPLVLYQ GH XQD UHVROXFLYQ VREUH PHGLGDV DOWHUQDWLY
&$3E78/2 ,,, (MHFXFLYyQ GH XQD UHVROXFLYQ VREUH PHGLGDYV DOWHUQDWLYD\
7E78/2 9, 2UGHQ HXURSHD GH SURWHFFLYQ
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, (PLVLYyQ \ 7UDQVPLVLYQ GH XQD RUGHQ HXURSHD GH SURWHFFLYQ
&$3E78/2 ,,, (MHFXFLYQ GH XQD RUGHQ HXURSHD GH SURWHFFLYQ
7E78/2 9,, 5HVROXFLYQ GH HPEDUJR SUHYHQWLYR GH ELHQHV \ GH DVHJXUDPLH
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV

&$3E78/2 ,, (PLVLYyQ \ WUDQVPLVLYQ GH XQD UHVROXFLYyQ GH HPEDUJR SUHYH
GH SUXHEDV
&$3E78/2 ,,, (MHFXFLYQ GH XQD UHVROXFLYQ GH HPEDUJR SUHYHQWLYR GH EL
7E78/2 9,,, 5SHVROXFLRQHV GH GHFRPLVR
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 7TUDQVPLVLYQ GH XQD UHVROXFLYQ GH GHFRPLVR
&$3E78/2 ,,, (MHFXFLYyQ GH XQD UHVROXFLYQ GH GHFRPLVR
7E78/2 ,; 5HVROXFLRQHV SRU ODV TXH VH LPSRQHQ VDQFLRQHV SHFXQLDULDYV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 7TUDQVPLVLYQ GH XQD UHVROXFLYQ SRU OD TXH VH H[LMD HO SDJR
&$3E78/2 ,,, (MHFXFLYyQ GH XQD UHVROXFLYQ SRU OD TXH VH H[LMD HO SDJR G

7E78/2 ; 2UGHQ HXURSHD GH LQYHVWLIJDFLYQ HQ PDWHULD SHQDO

&$3E78/2 , 'LVSRVLFLRQHY JHQHUDOHYV

&$3E78/2 ,, (PLVLYQ \ WUDQVPLVLYQ GH XQD RUGHQ HXURSHD GH LQYHVWLJDF
6HFFLYQ e 5pJLPHQ JHQHUDO GH HPLVLYQ \ WUDQVPLVLYQ GH yUGHQHV HXL
6HFFLYQ e (PLVLYQ GH yUGHQHV HXURSHDVY GH LQYHVWLJDFLYQ FRQ PHGLG

&$3E78/2 ,,, 5SHFRQRFLPLHQWR \ HMHFXFLYQ GH XQD RUGHQ HXURSHD GH LQYF
6HFFLYQ o 5pJLPHQ JHQHUDO GH UHFRQRFLPLHQWR \ HMHFXFLYQ GH yUGHQ
6HFFLYQ ® 5HFRQRFLPLHQWR \ HMHFXFLYQ GH YUGHQHY HXURSHDV GH LQY
LQYHVWLJDFLYQ

$.+*.$ $*) . $ $*Q 'c.c c c ccccccCcCCCCCCTCTCTCTCTCTCTCTCTCTCTCTCSC

$.+*.$ $*) . /- ).$t*-6 c c c c c ccCCCCCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC

$.+*.$ $*) . -*"/*¢$c.c c c c CcC C CCTCCOCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCC

$.+*.$ $*) . !$r'c c c c c cccCcCCOCCGCCTCTCTCTCTCTCTCTCTCTCTcCTCTCTCTCSOC

$QHI[R ,

$QH[R ,,

$QH[R ,,,

$QH[R ,9
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$QH[R 9
$QH[R 9

$QH[R 9,,
$QH[R 9

$QH[R ,;
$QHI[R ;

$SQHI[R ;,
$SQH[R ;,,
$SQH[R ;,,,
$QH[R ;,9
$QH[R ;9

/H\ 2UJiQLFD GH GH QRYLHPEUH VREUH LQWHUFDPELR
DQWHFHGHQWHY SHQDOHV \ FRQVLGHUDFLYQ GH UHVROXFLRQHV M
(XURSHD

-0(0'*ccccccccececccecececccecececoccececececoccecececoccecececoccececec<cococ<cceoc
7E78/2 35(/,0,1%$5 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 , ,QWHUFDPELR GH LQIRUPDFLYQ VREUH DQWHFHGHQWHY SHQDOHV
&$3E78/2 , 'LVSRVLFLRQHVY JHQHUDOHYV
&$3E78/2 ,, 1RWLILFDFLRQHY GH VHQWHQFLDVY FRQGHQDWRULDV ILUPHV HQ\
(XURSHD
&$3E78/2 ,,, ,QIRUPDFLYQ VREUH DQWHFHGHQWHY SHQDOHV D SHWLFLYQ GH X
7E78/2 ,, &RQVLGHUDFLYQ GH UHVROXFLRQHV FRQGHQDWRULDV GLFWDGDV H
(XURSHD
$.+*.$ $*) . $ $*9 c.c c c ccccccCCZCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCSC
$.+*.$ $*) . I$r'c c c cccccceccccceccecCcCcecececTcTCcTcTcTcTcCTcTTcTcTcTcCcTcoc

$1(;2 )RUPXODULR SDUD HO LQWHUFDPELR GH LQIRUPDFLYQ GH ORV UHJLVW!
(VWDGRV PLHPEURYV

/H\ GH GH MXQLR GH HVWDEOHFLHQGR UHJODYVY SDUD HO HMHUFL
&$3E78/2, 'H ORV TXH SXHGHQ VHU LQGXOWDGRYV

&$3E78/2 ,, 'H ODV FODVHV \ HIHFWRV GHO LQGXOWR

&$3E78/2 ,,, 'HO SURFHGLPLHQWR SDUD VROLFLWDU \ FRQFHGHU OD JUDFLD G
$.+*.$ $*) . $%$*9 c.c ccccccecccccecCcecCcececCcTCcTcTcTcTcTcTcTcccoc
/H\ GH GH RFWXEUH GH $PQLVWItD

-0(0'*c cccccccececccececcecececececcececocecccecececoccecececoccecececococecoco<coceceoec
-/ff0'*c cccccccccecceccecCecececececTcecTcecTcecTcecTcecTcecTcecTcTcTcCTcTCTcTCTcECTcTCTCTeECTcETCTCcTCTCceT.oec

/H\ 2UJIiQLFD GH GH MXOLR GH OD &RPSHWHQFLD \ 2UJDQL]LC
OLOLWDU

-0(0'*¢c cccccccccecccecececececcecceccecceccecececececceccecceccecccececccTcTcTcoec
7E78/2 35(/,0,1%$5 'H OD MXULVGLFFLYyQ PLOLWDU \ GHO HMHUFLFLR GH OD SRWH
7E78/2 , 'H ORV OtPLWHV GH OD MXULVGLFFLYQ PLOLWDU GH ORV FRQIOLFYV
FRPSHWHQFLD
&$3E78/2 , 'H OD FRPSHWHQFLD GH OD MXULVGLFFLYQ PLOLWDU

&$3E78/2 ,, 'H ORV FRQIOLFWRYV GH MXULVGLFFLyYQ
&$3E78/2 ,,, 'H ODV FXHVWLRQHY GH FRPSHWHQFLD HQWUH ORV yUJDQRV MXG
7E78/2 ,, 'H OD FRPSRVLFLYQ \ DWULEXFLRQHV GH OD 6DOD GH OR OLOLWDU GH

ORV -X]JDGRV OLOLWDUHYV
&$3E78/2 , 'H OD 6DOD GH OR OLOLWDU GHO 7ULEXQDO 6XSUHPR
&$3E78/2 ,, 'HO TULEXQDO OLOLWDU &HQWUDO
&$3E78/2 ,,, 'H ORV 7TULEXQDOHV OLOLWDUHV 7HUULWRULDOHYV
&$3E78/2 ,9 'H ORV -X]JDGRV 7RIJDGRV OLOLWDUHYV
6HFFLYQ @ 'LVSRVLFLRQHV JHQHUDOHYV
6HFFLYQ o 'H ORV -X]JDGRV 7RJDGRV OLOLWDUHV &HQWUDOHYV
6HFFLYQ @& 'H ORV -X]JDGRV 7RJDGRV OLOLWDUHV 7THUULWRULDOHYV
&$3E78/2 9 'H ORV yUIJDQRYV MXGLFLDOHV PLOLWDUHV TXH DFRPSDxDQ D )XHU]
&$3E78/2 9, 'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORV DQWHULRUHYV
7E78/2 ,,, 'H ORV 6HFUHWDULRV \ GHO 3HUVRQDO DX[LOLDU
&$3E78/2 , 'LVSRVLFLYQ JHQHUDO

o ,9’ o
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&$3E78/2 ,, 'H OD 6HFUHWDUtD GH OD 6DOD GH OR OLOLWDU GHO 7ULEXQDO 6X
&$3E78/2 ,,, 'H ORV 6HFUHWDULRY 5HODWRUHYV
&$3E78/2 ,9 'HO SHUVRQDO DX[LOLDU
&$3E78/2 9 'H OD 3ROLFtD -XGLFLDO
7E78/2 ,9 'H OD )LVFDOtD -XUtGLFR OLOLWDU
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, 'H ORV yUJDQRYV GH OD )LVFDOtD -XUtGLFR OLOLWDU
6HFFLYQ o 'LVSRVLFLYyQ JHQHUDO
6HFFLYQ @ 'H OD )LVFDOtD 7RJDGD
6HFFLYQ @ 'H ORV GHPiV yUJDQRYV GH OD )LVFDOtD -XUtGLFR OLOLWDU
6HFFLYQ o 'LVSRVLFLYQ FRP~Q D ODV VHFFLRQHV DQWHULRUHYV
7E78/2 9 'H OD GHIHQVD GH OD DFXVDFLyQ SDUWLFXODU \ GH OD DFFLyQ FLYLO
&$3E78/2 , 'H OD GHIHQVD
&$3E78/2 ,, 'H OD DFXVDFLYyQ SDUWLFXODU \ GH OD DFFLyQ FLYLO
7E78/2 9, 'H OD OHJLWLPDFLYQ HVSHFLDO TXH HQ HO UHFXUVR GH FDVDFLYC
6XSHULRUHV
7E78/2 9,, 'H OD SUHYHQFLYQ GH ORV SURFHGLPLHQWRYV

7E78/2 9,,, 'HO (VWDWXWR GH ODV SHUVRQDV FRQ IXQFLRQHV HQ OD $GPLQLVW
7E78/2 ,; 'H OD LQVSHFFLYQ GH OD UHVSRQVDELOLGDG GLVFLSOLQDULD MXGLF
&$3E78/2, 'H OD LQVSHFFLYQ GH -X]JDGRV \ 7TULEXQDOHYV
&$3E78/2 ,, 'HOD UHVSRQVDELOLGDG GLVFLSOLQDULD MXGLFLDO

6HFFLYQ @ 'LVSRVLFLRQHV JHQHUDOHYV
6HFFLYQ o 'H OD FRPSHWHQFLD \ SURFHGLPLHQWR VDQFLRQDGRUHV HQ U
MXGLFLDOHV
6HFFLYQ o 'H OD FRPSHWHQFLD \ SURFHGLPLHQWR VDQFLRQDGRUHV HQ U}
-XUtGLFR OLOLWDU
6HFFLYQ @ 'H OD FRPSHWHQFLD \ SURFHGLPLHQWR VDQFLRQDGRU HQ L
6HFUHWDUtDVY 5HODWRUtDYV
&$3E78/2 ,,, 'H OD UHVSRQVDELOLGDG GLVFLSOLQDULD GH ORV GHIHQVRUHYV
B3URFXUDGRUHV
&$3E78/2 ,9 'H OD SRWHVWDG FRUUHFWRUD VREUH ORV TXH LQWHUYLHQHQ H(
MXGLFLDOHV
7E78/2 ; 'H OD MXULVGLFFLYyQ PLOLWDU HQ VLWXDFLYQ GH FRQIOLFWR DUPDGR
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 'H ORV yUJDQRV TXH HMHUFHQ OD MXULVGLFFLYyQ PLOLWDU HQ VL)
&$3E78/2 ,,, 'H OD SUHYHQFLYQ GH SURFHGLPLHQWRY HQ VLWXDFLYyQ GH FRQI
&$3E78/2 ,9 'H OD )LVFDOtD -XUtGLFR OLOLWDU GH OD GHIHQVD OD DFXVDFLy
GH FRQIOLFWR DUPDGR
',6326,&,21(6 $',&,21%/(6
',6326,&,21(6 75%$16,725,%$6
',6326,&,11 '(52*$725,%
',6326,&,21(6 ),1%$/(6

/H\ 2UJIiQLFD GH GH DEULO 3URFHVDO OLOLWDU

-0(0'*c ccccccceccceccecceccecececcecececcecececcecececcecTcecTcTcecTcecTcecTcecTcTcTcTCcETCTcTcTcTcoec
/,%52 , 'LVSRVLFLRQHYV JHQHUDOHYV

7E78/2 35(/,0,1%$5 'HO SURFHVR SHQDO PLOLWDU

7E78/2 , 'H ORV FRQIOLFWRY GH MXULVGLFFLYyQ \ GH ODV FXHVWLRQHVY GH FRPS
&$3E78/2 , 'H ORV FRQIOLFWRV GH MXULVGLFFLYQ

&$3E78/2 ,, 'H ODV UHJODV SRU GRQGH VH GHWHUPLQD OD FRPSHWHQFLD HQ
PDWHULD SHQDO
&$3E78/2 ,,, 'H ODV FXHVWLRQHYVY GH FRPSHWHQFLD HQWUH ORV -XHFHV 7RJDG
7E78/2 ,, 'HO *RELHUQR LQWHUQR GH ORV 7ULEXQDOHV \ -X]JDGRV 7RJDGRV 0LC
&$3E78/2 , 'H OD 6DOD GH *RELHUQR GHO 7ULEXQDO OLOLWDU &HQWUDO
&$3E78/2 ,, 'H ORV $XGLWRUHV 3UHVLGHQWHY GH ORV 7ULEXQDOHYV OLOLWDUF
&$3E78/2 ,,, 'H ORV -XHFHV 7RJDGRV OLOLWDUHV 'HFDQRYV
7E78/2 ,,, 'HO UpJLPHQ GH ORV -X]JDGRV \ 7TULEXQDOHYV
&$3E78/2 , 'HO SHUtRGR RUGLQDULR SDUD ODV DFWXDFLRQHV MXGLFLDOHV
&$3E78/2 ,, 'H OD DXGLHQFLD S~EOLFD
&$3E78/2 ,,, 'HO 9RFDO SRQHQWH

&$3E78/2 ,9 'H ORV 6HFUHWDULRY 5HODWRUHV GH -X]JDGRV 7RIJDGRV \ 7ULEXQ
&$3E78/2 9 'H OD DEVWHQFLYQ \ UHFXVDFLYQ
7E78/2 ,9 'H ODV DFWXDFLRQHV MXGLFLDOHYV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, 'H ODV GLOLJHQFLDV SURYLGHQFLDV DXWRV \ VHQWHQFLDV \ GH

0;9770
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&$3E78/2 ,,,
&$3E78/2 ,9
&$3ET78/2 9

'H ORV SOD]RV SURFHVDOHYV
'H ORV DFWRV GH FRPXQLFDFLYQ FRQ ODV SDUWHYV
'H ORV DFWRV GH FRPXQLFDFLYQ FRQ RWURY yUJDQRV \ 7TULEXQDO

7E78/2 9 'H ODV SDUWHVY HQ HO SURFHVR SHQDO PLOLWDU
&$3E78/2 , 'H OD )LVFDOtD -XUtGLFR OLOLWDU
&$3E78/2 ,, 'HO LQFXOSDGR R SURFHVDGR \ GH VX GHIHQVRU
&$3E78/2 ,,, 'H OD DFXVDFLYyQ SDUWLFXODU \ GHO DFWRU FLYLO
&$3E78/2 ,9 'H OD GHIHQVD GHO (VWDGR FRPR UHVSRQVDEOH FLYLO
/,%52 ,, 'H ORV SURFHGLPLHQWRY RUGLQDULRY PLOLWDUHYV
7E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3ET78/2 ,
6HFFLYQ @ 'H ODV FODVHV GH ORV SURFHGLPLHQWRY MXGLFLDOHYV PLOLWD
6HFFLYQ o GH OD GHQXQFLD \ GHO SDUWH PLOLWDU
&$3E78/2 ,, 'H OD SUHYHQFLYQ GH ORV SURFHGLPLHQWRYV
6HFFLYQ o 'H ODV GLOLJHQFLDV SUHYLDV
6HFFLYQ @& GH ORV DWHVWDGRYV
7E78/2 ,, 'HO VXPDULR
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, 'H OD LGHQWLILFDFLYQ GHO GHOLQFXHQWH \ GH OD FRPSUREDFLYy!
&$3E78/2 ,,, 'HO LPSXWDGR \ GHO SURFHVDGR
&$3E78/2 ,9 'H ODV GHFODUDFLRQHV GHO SURFHVDGR \ GH ORV WHVWLJRV
&$3E78/2 9 'H OD SUXHED SHULFLDO

&$3E78/2 9, 'H OD HQWUDGD
FRPXQLFDFLRQHV
&$3E78/2 9,, 'HO DVHIJXUDPLHQWR GH ODV UHVSRQVDELOLGDGHYV FLYLOHV

\ UHJLVWUR HQ OXJDU FHUUDGR \ GH OD L

&$3E78/2 9,,, 'H ODV PHGLGDY FDXWHODUHV VREUH SHUVRQDYV
6HFFLYQ o 'H OD FLWDFLYQ
6HFFLYQ @& 'H OD GHWHQFLYQ
BHFFLYQ & 'H OD SULVLYQ SUHYHQWLYD
BHFFLYQ e 'H OD SULVLYQ LQFRPXQLFDGD
6HFFLYQ @ 'H OD SULVLYQ DWHQXDGD
&$3E78/2 ,; 'H OD OLEHUWDG SURYLVLRQDO
&$3E78/2 ; 'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORV DQWHULRUHYV

&$3E78/2 ;, 'H OD FRQFOXVLYQ GHO VXPDULR
&$3E78/2 ;,, 'HO VREUHVHLPLHQWR
&$3E78/2 ;,,, 'H ORV UHFXUVRV FRQWUD UHVROXFLRQHV HQ HO VXPDULR GH O
6HFFLYQ @ 'LVSRVLFLRQHV JHQHUDOHYV
BHFFLYQ o0 'HO UHFXUVR GH DSHODFLyYQ
6HFFLYQ o0 'HO UHFXUVR GH TXHMD
6HFFLYQ o 'HO UHFXUVR GH V~SOLFD
7E78/2 ,,0 'HO MXLFLR RUDO
&$3E78/2 , 'H OD DSHUWXUD GHO MXLFLR RUDO \ GH ODV FRQFOXVLRQHV GH O
&$3E78/2 ,, 'H ORV DUWtFXORV GH SUHYLR \ HVYSHFLDO SURQXQFLDPLHQWR
&$3E78/2 ,,, 'H OD FHOHEUDFLYQ GH OD YLVWD GHO MXLFLR RUDO

6HFFLYQ , 'H OD SXEOLFLGDG \ FRQWLQXLGDG GHO MXLFLR RUDO
6HFFLYQ ,, 'H ODV IDFXOWDGHY GHO DXGLWRU SUHVLGHQWH
6HFFLYQ ,,, 'HO GHVDUUROOR GH OD YLVWD GHO MXLFLR RUDO
6XEVHFFLYQ , 'H OD FRQIHVLYQ GHO SURFHVDGR \ UHVSRQVDEOHV FLYLOH\
6XEVHFFLYQ ,, 'H OD SUIFWLFD GH ODV SUXHEDV HQ HO DFWR GH OD YLVW!I
6XEVHFFLYQ ,,, 'H OD DFXVDFLYQ \ GHIHQVD HQ OD YLVWD GHO MXLFLR RULI
&$3E78/2 ,9 'H OD VHQWHQFLD

7E78/2 ,9 'H ODV DFWXDFLRQHV DQWH OD 6DOD GH OR OLOLWDU GHO 7ULEXQDO
&$3E78/2 , 'HO UHFXUVR GH FDVDFLYQ
&$3E78/2 ,, 'HO UHFXUVR GH UHYLVLYQ
&$3E78/2 ,,, 'H OD WUDPLWDFLYQ GH ORV SURFHGLPLHQWRY HQ ~QLFD LQVWD
7E78/2 9 'H OD HMHFXFLYyQ GH ODV VHQWHQFLDV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHV
&$3E78/2 ,, 'H OD HMHFXFLYyQ GH ODV SHQDV SULYDWLYDV GH OLEHUWDG
&$3E78/2 ,,, 'H OD HMHFXFLYyQ GH ODV GHPiV SHQDYV
&$3E78/2 ,9 'H OD GHPHQFLD VREUHYHQLGD
&$3E78/2 9 'H OD UHPLVLYQ FRQGLFLRQDO
&$3E78/2 9, 'H OD UHKDELOLWDFLYQ \ FDQFHODFLYQ
&$3E78/2 9,, 'H OD ILMDFLYQ GH OD FXDQWtD GH ODV LQGHPQL]DFLRQHV FLYLC
&$3E78/2 9,,, 'H OD UHVSRQVDELOLGDG FLYLO GHO (VWDGR
&$3E78/2 ,; 'HO DUFKLYR \ FXVWRGLD GH ORV SURFHGLPLHQWRYV
/,%52 ,,, '"H ORV SURFHGLPLHQWRY HVSHFLDOHYV

o o
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7E78/2 , 'HO SURFHGLPLHQWR SDUD FRQRFHU GHWHUPLQDGRY GHOLWRYV
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, 'HODV GLOLJHQFLDY SUHSDUDWRULDV
&$3E78/2 ,,, 'HO MXLFLR RUDO
7E78/2 ,, 'HO SURFHGLPLHQWR VXPDUtVLPR
7E78/2 ,,, 'HO SURFHGLPLHQWR FRQWUD UHRV DXVHQWHYV
7E78/2 ,9 'HO SURFHGLPLHQWR SDUD ODV IDOWDV SHQDOHYV
&$3E78/2, 'HO IDOOR HQ HO SURFHGLPLHQWR SRU IDOWD SHQDO
&$3E78/2 ,, 'HOD DSHODFLYyQ GH ODV VHQWHQFLDV GLFWDGDV SRU ORV -XHFF
7E78/2 9 'HO PRGR GH SURFHGHU FRQWUD -XHFHV 7RJDGRV OLOLWDUHV $X
7TULEXQDOHYVY OLOLWDUHYV SRU FDXVD GH UHVSRQVDELOLGDG SHQDO
/[,%52 ,9 '"H ORV SURFHGLPLHQWRYV MXGLFLDOHYVY PLOLWDUHY QR SHQDOHYV
3$57( 35,0(5%$ 'HO UHFXUVR FRQWHQFLRVR GLVFLSOLQDULR PLOLWDU
7E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV

7E78/2 ,, 'H ODV SDUWHV
&$3E78/2 , 'H OD FDSDFLGDG SURFHVDO
&$3E78/2 ,, 'H OD OHJLWLPDFLYQ
&$3E78/2 ,,, 'H OD UHSUHVHQWDFLYQ \ GHIHQVD GH ODV SDUWHYV
7E78/2 ,,, '"HO REMHWR GHO UHFXUVR FRQWHQFLRVR GLVFLSOLQDULR PLOLWDU
&$3E78/2 , 'H ORV DFWRV LPSXJQDEOHYV
&$3E78/2 ,, 'H ODV SUHWHQVLRQHY GH ODV SDUWHYV
&$3E78/2 ,,, 'H OD DFXPXODFLYQ

7E78/2 ,9 'HO SURFHGLPLHQWR FRQWHQFLRVR GLVFLSOLQDULR
&$3E78/2 , 'H ODV GLOLJHQFLDY SUHOLPLQDUHYV
&$3E78/2 ,, 'H OD LQWHUSRVLFLYQ GHO UHFXUVR
&$3E78/2 ,,, 'HO HPSOD]DPLHQWR GH ORV GHPDQGDGRYV
&$3E78/2 ,9 'H OD GHPDQGD \ FRQWHVWDFLyYQ
&$3E78/2 9 'H OD SUXHED

&$3E78/2 9, 'H OD YLVWD \ FRQFOXVLRQHYV

&$3E78/2 9,, 'H OD VHQWHQFLD

&$3E78/2 9,,, 'H ORV RWURV PRGRV GH WHUPLQDFLYQ GHO SURFHGLPLHQWR
&$3E78/2 ,; 'H ORV UHFXUVRV FRQWUD SURYLGHQFLDV DXWRV \ VHQWHQFLDV
&$3E78/2 ; 'H OD HMHFXFLYyQ GH VHQWHQFLD

&$3E78/2 ;, 'LVSRVLFLRQHV FRPXQHV

7E78/2 9 'HO SURFHGLPLHQWR FRQWHQFLRVR GLVFLSOLQDULR PLOLWDU SUHIHU
3$57( 6(*81'$ 3URFHGLPLHQWR GH FDUIFWHU FLYLO
7E78/2 81,&2 'H OD SUHYHQFLYQ GH ORV MXLFLRV GH WHVWDPHQWDUtD \ DELQW
',6326,&,21(6 $',&,21%/(6
',6326,&,11 75%$16,725,%
',6326,&,11 '(52*$725,%
',6326,&,11 ),1%/

/HA\ GH GH PD\R GH SUHYHQFLYQ \ EORTXHR GH OD ILQDQFLDF

-0(0'*c ccccceccececceccceccececcececcecccececTcTcTcTcecTCcTcecTcTcTcTcTCcTcTccoc
-/f0'*c cccccccccccecceccececcececcCcTCcTcTcTcTCcCTcTCTCcTcTcTcTCcCTTCcTCcTCcCcTCcCTcoc

$.+*.$ $*) . $$*9 c.c c c cccccccCcCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTC
$.+*.$ $*) . !$c'c c c c c ccC CCCOCCTCCTCTCTCTCTCTCTCTCTCTCT CTCTCTCTCSTC
/H\ GH GH DEULO GH SUHYHQFLYQ GHO EODQTXHR GH FDSLWI

WHUURULVPR

-0(0'*c cccccccececccecocccecececceccecececoccecececoccecececoccec<cocococ<coceoc
&$3E78/2 , 'LVSRVLFLRQHV JHQHUDOHYV
&$3E78/2 ,, 'H OD GLOLJHQFLD GHELGD
6HFFLYQ @& OHGLGDVY QRUPDOHY GH GLOLJHQFLD GHELGD
6HFFLYQ @& OHGLGDV VLPSOLILFDGDYVY GH GLOLJHQFLD GHELGD
6HFFLYQ @& OHGLGDV UHIRU]DGDYVY GH GLOLJHQFLD GHELGD
&$3E78/2 ,,, 'H ODV REOLJDFLRQHV GH LQIRUPDFLYQ
&$3E78/2 ,9 'HO FRQWURO LQWHUQR
&$3E78/2 9 'H ORV PHGLRV GH SDJR
&$3E78/2 9, 2WUDV GLVSRVLFLRQHYV
&$3E78/2 9,, 'H OD RUJDQL]DFLYQ LQVWLWXFLRQDO
&$3E78/2 9,,, 'HO UpJLPHQ VDQFLRQDGRU
$.+*.$ $*) . $ $*9 c.c c c cc cCCCOCCTCCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
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$.+*.$ $*) . /- ).$t*-$ c c c Cc C CCCCCCOCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC
$.+*.$ $*) . -*"/*¢$c.c c Cc C C CCCCCOCTCTCTCTCTCTCTCTCTCTCTCTCTCTCTCSTC

$.+*.$ $*) . I$'c c c c c cccccccCECcCECCCCTCTCTCTCTCTCTCTCTCTCTCTCC
/H\ 2UJIiQLFD GH GH MXOLR SRU OD TXH VH HVWDEOHFHQ QRU

LQIRUPDFLYQ ILQDQFLHUD \ GH RWUR WLSR SDUD OD SUHYHQFLYC
HQMXLFLDPLHQWR GH LQIUDFFLRQHY SHQDOHV GH PRGLILFDFLYQ GH
VHSWLHPEUH GH )LQDQFLDFLYQ GH ODV &RPXQLGDGHV $XWyQRPDV \
\ GH PRGLILFDFLYQ GH OD /H\ 2UJiQLFD GH GH QRYLHPEUF
> QFOXVLYQ SDUFLDO@

-0(0'*ccccccccececccecececccecececoccececececoccececoccecececoccececec<cococcococ

&$3E78/2 , 'LVSRVLFLRQHYV JHQHUDOHYV

&$3E78/2 ,, $FFHVR DO JLFKHUR GH 7LWXODULGDGHYV )LQDQFLHUDVY SRU SDUW|
&$3E78/2 ,,, ,QWHUFDPELR GH LQIRUPDFLYQ \ DQIiOLVLV ILQDQFLHURYV
&$3E78/2 ,9 3URWHFFLYQ GH GDWRV GH FDUIFWHU SHUVRQDO

$.+*.$ $*) . $ $*9 c.c c c ccccccCcCCCCCTCTCTCTCTCTCTCTCTCTCTCTCTCSC

$.+*.$ $*) . I$r'c c ccccccccccececcecCcCCcCcTcTcTcTcTTcCTcTcTcCTCcTCTCcTcTcCcTCcCTcSoc




&1',*2 3(1%$/ < /(*,6/$&,11 &203/(0(17%$5,%

/H\ 2UJIiQLFD GH GH QRYLHPEUH GHO &yGLJ

-HIDWXUD GHO (VWDGR
"%2(© Q~P GH GH QRYLHPEUH GH
NOWLPD PRGLILFDFLYyQ GH PDU]R GH
SHIHUHQFLD %2( $

-8%1 &%$5/26 ,

5(< '( (63%f%$

$ WRGRYVY ORV TXH OD SUHVHQWH YLHUHQ \ HOWHQGLHUHQ
6DEHG 4XH ODV &RUWHV *HQHUDOHY KDQ DSUREDGR \ <R YHQJR
/H\ 2UJIiQLFD

(;326,&,11 '( 027,926

6L VH KD OOHJDGR D GHILQLU HO RUGHQDPLHQWR MXUtGLFR FRPR
HO XVR GH OD IXHU]D SXHGH HQWHQGHUVH IiIFLOPHQWH OD LPSF
FXDOTXLHU VRFLHGDG FLYLOL]DGD (O &yGLJR 3HQDO GHILQH ORV G
SUHVXSXHVWRVY GH OD DSOLFDFLYQ GH OD IRUPD VXSUHPD TXH SXH¢
(VWDGR OD SHQD FULPLQDO (Q FRQVHFXHQFLD RFXSD XQ OXJDU ¢
RUGHQDPLHQWR KDVWD HO SXQWR GH TXH QR VLQ UD]yQ VH KD FFR
"&@RQVWLWXFLYQ QHJDWLYD® (O &yGLJR 3HQDO KD GH WXWHODU OR
FRQYLYHQFLD VRFLDO &XDQGR HVRV YDORUHV \ SULQFLSLRV FDPE
QXHVWUR SDtV VLQ HPEDUJR SHVH D ODV SURIXQGDV PRGLILFDFLR
\ SROtWLFR HO WH[WR YLJHQWH GDWD HQ OR TXH SXGLHUD FRQVLC
VLIJOR /D QHFHVLGDG GH VX UHIRUPD QR SXHGH SXHV GLVFXWLUVFE

$ SDUWLU GH ORV GLVWLQWRYV LQWHQWRY GH UHIRUPD OOHYDGF
UpJLPHQ GHPRFUiIWLFR HO *RELHUQR KD HODERUDGR HO SUR\HFWI
DSUREDFLYQ GH ODV &iPDUDV 'HEH SRU HOOR H[SRQHU VLTXLHL
FULWHULRVY HQ TXH VH LQVSLUD DXQTXH pVWRV SXHGDQ GHGXFLUV
WH[WR

(O HMH GH GLFKRV FULWHULRV KD VLGR FRPR HV OyJLFR HO GH
&yGLJR 3HQDO D ORV YDORUHV FRQVWLWXFLRQDOHV /RV FDPELRV -
SUHVHQWH SUR\HFWR VRQ LQQXPHUDEOHV SHUR PHUHFH OD SHQD C

(Q SULPHU OXJDU VH SURSRQH XQD UHIRUPD WRWDO GHO DFWXD{(
SHUPLWD DOFDQ]DU HQ OR SRVLEOH ORV REMHWLYRV GH UHVRFLD(
(O VLVWHPD TXH VH SURSRQH VLPSOLILFD GH XQD SDUWH OD UHJX
OLEHUWDG DPSOLDQGR D OD YH] ODV SRVLELOLGDGHV GH VXVWLYV
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MXUtGLFRV PHQRV EiVLFRV \ GH RWUD LQWURGXFH FDPELRV HQ O
HO VLVWHPD GH GtDV PXOWD \ DxDGH ORV WUDEDMRY HQ EHQHILFLR

(Q VHIJXQGR OXJDU VH KD DIURQWDGR OD DQWLQRPLD H[LVW
LQWHUYHQFLYQ PtQLPD \ ODV FUHFLHQWHY QHFHVLGDGHVY GH WXWH
FRPSOHMD GDQGR SUXGHQWH DFRJLGD D QXHYDV IRUPDV GH GHOL
YH] ILJXUDV GHOLFWLYDV TXH KDQ SHUGLGR VX UD]yQ GH VHU (
GHVWDFDUVH OD LQWURGXFFLYyQ GH ORV GHOLWRV FRQWUD HO F
UHJXODFLYQ GH ORV GHOLWRY UHODWLYRV D OD RUGHQDFLYQ GHO V
HO VHIXQGR OD GHVDSDULFLYQ GH ODV ILJXUDV FRPSOHMDV GH UR
ODV SHUVRQDV TXH VXUJLGDV HQ HO PDUFR GH OD OXFKD FRQ
GHVDSDUHFHU GHMDQGR SDVR D OD DSOLFDFLYyQ GH ODV UHJODV JH

(Q WHUFHU OXJDU VH KD GDGR HVSHFLDO UHOLHYH D OD WXWHO
VH KD SURFXUDGR GLVHXDU FRQ HVSHFLDO PHVXUD HO UHFXUVR D
HVWi HQ MXHJR HO HMHUFLFLR GH FXDOTXLHUD GH HOORV VLUYD
HVSHFtILFD GH OD LQWHJULGDG PRUDO \ GH RWUD OD QXHYD UHJXC
$0 WXWHODU HVSHFtILFDPHQWH OD LQWHJULGDG PRUDO VH RWRU.
IXHUWH IUHQWH D OD WRUWXUD \ DO FRQILJXUDU ORV GHOLWRV |
SURSRQH VH RWRUJD D OD OLEHUWDG GH H[SUHVLYQ WRGD OD
UHFRQRFHUOH XQ UpJLPHQ GHPRFUiIWLFR

(Q FXDUWR OXJDU \ HQ FRQVRQDQFLD FRQ HO REMHWLYR GH W)
IXQGDPHQWDOHYV VH KD HOLPLQDGR HO UpJLPHQ GH SULYLOHJLR
JRIDQGR ODV LQMHUHQFLDV LOHJtWLPDV GH ORV IXQFLRQDULRV S~E
OLEHUWDGHV GH ORV FLXGDGDQRYV 3RU WDQWR VH SURSRQH TXH O
HQ HO GRPLFLOLR OOHYDGDV D FDER SRU DXWRULGDG R IXQFLRQDU
OD /H\ VHDQ WUDWDGDV FRPR IRUPDV DJUDYDGDV GH ORV FRUUHVS
FRPR KDVWD DKRUD OR KDQ YHQLGR VLHQGR HVWR HV FRPR GHOL
LOQMXVWLILFDGDPHQWH DWHQXDGRYV

(Q TXLQWR OXJDU VH KD SURFXUDGR DYDQ]DU HQ HO FDPLQR Gl
WUDWDQGR GH FXPSOLU OD WDUHD TXH HQ HVH VHQWLGR LPSRQ
S~EOLFRV &LHUWR TXH QR HV HO &yGLJR 3HQDO HO LQVWUXPHQWR
HVD WDUHD VLQ HPEDUJR SXHGH FRQWULEXLU D HOOD HOLPLQ
REVWiFXOR SDUD VX UHDOL]DFLYQ R LQWURGXFLHQGR PHGLGDV ¢
GLVFULPLQDWRULDV $GHPiV GH ODV QRUPDV TXH RWRUJDQ XQD SU
DFWLYLGDGHY WHQGHQWHYV D OD GLVFULPLQDFLYQ KD GH PHQFLRQLE
GHOLWRVY FRQWUD OD OLEHUWDG VH[XDO 6H SUHWHQGH FRQ HOO
MXUtGLFR SURWHJLGR TXH QR HV \D FRPR IXHUD KLVWYyULFDPHQW!
OD OLEHUWDG VH[XDO GH WRGRV %DMR OD WXWHOD GH OD KRQH"
LQWROHUDEOH VLWXDFLYQ GH DJUDYLR TXH OD UHJXODFLYQ TXH V!
VRUSUHQGHU OD QRYHGDG GH ODV WpFQLFDV SXQLWLYDV XWLOL]DG
WUDGLFLYQ SDUHFH XQ DFLHUWR

'HMDQGR HO iPELWR GH ORV SULQFLSLRV \ GHVFHQGLHQGR DO GH
SUHVHQWH SUR\HFWR GLILHUH GH ORV DQWHULRUHV HQ OD SUHW
RSHUDQGR FRQ OD LGHD GH TXH HO &yGLJR 3HQDO FRQVWLWX\HV]
SRGHU SXQLWLYR GHO (VWDGR /D UHDOL]DFLYQ GH HVD LGHD SD
LPSRUWDQFLD TXH HQ QXHVWUR SDtV UHYLVWH OD SRWHVWDG VDQF
DGHPiV UHVXOWDED LQQHFHVDULD \ SHUWXUEDGRUD

,QQHFHVDULD SRUTXH OD RSFLyQ GHFLPRQYQLFD D IDYRU GHO &}
OH\HV HVSHFLDOHV VH EDVDED HQ HO KHFKR LQQHJDEOH GH TXH
&yGLJR VH KDOODED FRQVWUHXLGR SRU UD]JRQHV H[WHUQDV GH WU
SULQFLSLRY FRQVWLWXFLRQDOHV FRVD TXH QR RFXUUtD X RFXUUt
XQD OH\ SDUWLFXODU (Q HO PDUFR GH XQ FRQVWLWXFLRQDOLVPR
HVSHFLDO LPSRUWDQFLD SDUD IXQGDPHQWDU OD SUHWHQVLYQ GH
+R\ VLQ HPEDUJR WDQWR HO &yGLJR 3HQDO FRPR ODV OH\H'
MHUiUTXLFDPHQWH VXERUGLQDGRYV D OD &RQVWLWXFLyQ \ REOLJDG
HVD MHUDUTXtD VLQR WDPELpQ SRU OD H[LVWHQFLD GH XQ F
FRQVWLWXFLRQDOLGDG &RQVLIJXLHQWHPHQWH ODV OH\HV HVSH
SUHYHQFLYQ TXH KLVWYULFDPHQWH SURYRFDEDQ
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3HUWXUEDGRUD SRUTXH DXQTXH HV LQQHJDEOH TXH XQ &yGLJR
QR FRQWXYLHVH OD PD\RU SDUWH GH ODV QRUPDV SHQDOHV \ GHV
LQIRUPDGRUHV GH WRGD OD UHJXODFLYQ OR FLHUWR HV TXH KD\ |
LOQWURGXFLUVH HQ pO 3XHV VL XQD SUHWHQVLYQ UHODWLYD GH XC
&yGLJR WDPELpQ OR VRQ ODV GH HVWDELOLGDG \ ILMH]D \ H[LVWH
VLWXDFLYQ GHO UHVWR GHO RUGHQDPLHQWR R SRU OD QDWXUDOH]
\ ILMH]D VRQ LPSRVLEOHV 7DO HV SRU HMHPSOR HO FDVR GH OR
FDPELRV (Q HOORV OD PRGLILFDFLYQ FRQVWDQWH GH ODV FRQGLF
QRUPDWLYR HQ HO TXH TXLpUDVH R QR VH LQWHJUDQ WDOHV GH
SHQDOHV HQ GLFKR FRQWH[WR \ GHMDUODV IXHUD GHO &yGLJR ¢
WUDGLFLYQ \ QR IDOWDQ HQ ORV SDtVHV GH QXHVWUR HQWRUQR
SURFHGHU VHPHMDQWH

$Vt SXHV HQ HVH \ HQ RWURV SDUHFLGRV VH KD RSWDGR SRU U
OH\HV HVSHFLDOHV OD UHJXODFLYQ SHQDO GH ODV UHVSHFWLYDV
XWLOL]DGR SDUD ODV QRUPDV UHJXODGRUDV GH OD GHVSHQDOL]DF
HPEDUD]R (Q HVWH FDVR MXQWR D UD]JRQHV VHPHMDQWHY D ODV C
DUJLUVH TXH QR VH WUDWD GH QRUPDV LQFULPLQDGRUDV VLQR G
GH QR LQFULPLQDFLYQ (O 7ULEXQDO &RQVWLWXFLRQDO H[LJLy TX
VXSXHVWRYV VH DGRSWDVHQ JDUDQWtDV TXH QR SDUHFHQ SURSLDV
ELHQ GH RWUR WLSR GH QRUPD

(Q OD HODERUDFLYQ GHO SUR\HFWR VH KDQ WHQLGR PX\ SU
SDUODPHQWDULDV GHO GH HO GLFWDPHQ GHO &RQVHMR *HQHUD
OD MXULVSUXGHQFLD \ ODV RSLQLRQHV GH OD GRFWULQD FLHQW¢UILF
SURIXQGDPHQWH VHQWLGD GH TXH HO &yGLJR 3HQDO KD GH VH
FRQVLIJXLHQWH KDQ GH HVFXFKDUVH WRGDV ODV RSLQLRQHV \ F
SDUH]FDQ PiV UDJRQDEOHV HVWR HV SRU DTXpOODV TXH WRGR HO |

1R VH SUHWHQGH KDEHU UHDOL]DGR XQD REUD SHUIHFWD VLQR
*RELHUQR QR WLHQH DTXt OD ~OWLPD SDODEUD VLQR VRODPHQWH ¢
SUR\HFWR D SURQXQFLDUOD LQYLWDQGR D WRGDV ODV IXHU]DV S|
FRODERUDU HQ OD WDUHD GH VX SHUIHFFLRQDPLHQWR 6RODPHQ\
&yGLJR 3HQDO PHMRU \ FRQWULEXLPRV D FRQVHJXLUOR SRGUi
LPSRUWDQFLD SDUD OD FRQYLYHQFLD \ HO SDFtILFR GLVIUXWH GH
&RQVWLWXFLYQ SURFODPD GLItFLOPHQWH SRGUtD H[DJHUDUVH

7E78/2 35(/,0,1%$5
'H ODV JDUDQWtDV SHQDOHV \ GH OD DSOLFDFLYyQ GH OD /H

$UWLFXOR

1R VHUi FDVWLJDGD QLQJXQD DFFLYyQ QL RPLVLYQ TXH QR HVWp
DQWHULRU D VX SHUSHWUDFLYQ

/DV PHGLGDV GH VHJXULGDG VyOR SRGUiQ DSOLFDUVH FXDQGR
HVWDEOHFLGRY SUHYLDPHQWH SRU OD /H\

$UWtLFXOR

1R VHUi FDVWLJDGR QLQJ~Q GHOLWR FRQ SHQD TXH QR VH KDOC
SHUSHWUDFLYQ &DUHFHUIQ LJXDOPHQWH GH HIHFWR UHWURDFW
PHGLGDV GH VHIJXULGDG

1R REVWDQWH WHQGUIQ HIHFWR UHWURDFWLYR DTXHOODV OH\
DXQTXH DO HQWUDU HQ YLJRU KXELHUD UHFDtGR VHQWHQFLD ILUPF
FRQGHQD (Q FDVR GH GXGD VREUH OD GHWHUPLQDFLYQ GH OD /H\ P
IRV KHFKRV FRPHWLGRV EDMR OD YLJHQFLD GH XQD /H\ WHPSRUDO
FRQIRUPH D HOOD VDOYR TXH VH GLVSRQJD H[SUHVDPHQWH OR FRQ
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$UWLFXOR

1R SRGUi HMHFXWDUVH SHQD QL PHGLGD GH VHJXULGDG VLQR
GLFWDGD SRU HO -XH] R 7ULEXQDO FRPSHWHQWH GH DFXHUGR FRQ

7TDPSRFR SRGUi HMHFXWDUVH SHQD QL PHGLGD GH VHJIJXULGDG F
SRU OD /H\'\ UHJODPHQWRY TXH OD GHVDUUROODQ QL FRQ RWUDV F
H[SUHVDGRYV HQ VX WH[WR /D HMHFXFLYyQ GH OD SHQD R GH OD PH¢
EDMR HO FRQWURO GH ORV -XHFHV \ 7TULEXQDOHY FRPSHWHQWHYV

$UWtFXOR

/DV OH\HV SHQDOHV QR VH DSOLFDUIQ D FDVRV GLVWLQW
H[SUHVDPHQWH HQ HOODV

(Q HO FDVR GH TXH XQ -XH] R 7ULEXQDO HQ HO HMHUFLFLR
FRQRFLPLHQWR GH DOJXQD DFFLYQ X RPLVLYQ TXH VLQ HVWDU SHQ
UHSUHVLYQ VH DEVWHQGUi GH WRGR SURFHGLPLHQWR VREUH HOOD
TXH OH DVLVWDQ SDUD FUHHU TXH GHELHUD VHU REMHWR GH VDQFL:

'HO PLVPR PRGR DFXGLUi DO *RELHUQR H[SRQLHQGR OR FRQVYH(
R PRGLILFDFLYQ GHO SUHFHSWR R OD FRQFHVLYQ GH LQGXOWR VLQ
VHQWHQFLD FXDQGR GH OD ULJXURVD DSOLFDFLYQ GH ODV GLVSR\
XQD DFFLYQ X RPLVLYQ TXH D MXLFLR GHO -XH] R 7TULEXQDO QR G
VHD QRWDEOHPHQWH H[FHVLYD DWHQGLGRV HO PDO FDXVDGR SRU
SHUVRQDOHV GHO UHR

6L PHGLDUD SHWLFLYQ GH LQGXOWR \ HO -XH] R 7TULEXQDO KX
IXQGDGD TXH SRU HO FXPSOLPLHQWR GH OD SHQD SXHGH UHVXOV
SURFHVR VLQ GLODFLRQHV LQGHELGDV VXVSHQGHUi OD HMHFXFLY
UHVXHOYD VREUH OD SHWLFLYQ IRUPXODGD

7DPELpPQ SRGUi HO -XH] R 7ULEXQDO VXVSHQGHU OD HMHFXFLYQ

UHVXHOYD VREUH HO LQGXOWR FXDQGR GH VHU HMHFXWDGD OD VH
UHVXOWDU LOXVRULD

S$UWEFXOR
1R KD\ SHQD VLQ GROR R LPSUXGHQFLD

$UWtFXOR

/IDV PHGLGDV GH VHJXULGDG VH IXQGDPHQWDQ HQ OD SHOLJUF
TXH VH LPSRQJDQ H[WHULRUL]DGD HQ OD FRPLVLYQ GH XQ KHFKR Sl

/IDV PHGLGDV GH VHJXULGDG QR SXHGHQ UHVXOWDU QL PiV JUD
TXH OD SHQD DEVWUDFWDPHQWH DSOLFDEOH DO KHFKR FRPHWLGR
SDUD SUHYHQLU OD SHOLJURVLGDG GHO DXWRU

$UWtFXOR

$ ORV HIHFWRVY GH GHWHUPLQDU OD OH\ SHQDO DSOLFDEOH HQ H
FRPHWLGRV HQ HO PRPHQWR HQ TXH HO VXMHWR HMHFXWD OD DFI
REOLJDGR D UHDOL]DU

$UWtFXOR

IRV KHFKRV VXVFHSWLEOHY GH VHU FDOLILFDGRY FRQ DUUHJOR I
&yGLIJR \ QR FRPSUHQGLGRV HQ ORV DUWtFXORYV D VH FDVWLJD
UHJODV

® (O SUHFHSWR HVSHFLDO VH DSOLFDUi FRQ SUHIHUHQFLD DO Jt

® (O SUHFHSWR VXEVLGLDULR VH DSOLFDUi VyOR HQ GHIHFWF
H[SUHVDPHQWH GLFKD VXEVLGLDULHGDG \D VHD pVWD WiFLWDPHQW

® (O SUHFHSWR SHQDO PiV DPSOLR R FRPSOHMR DEVRUEHUI
LQIUDFFLRQHV FRQVXPLGDV HQ DTXpO
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e (Q GHIHFWR GH ORV FULWHULRY DQWHULRUHYVY HO SUHFHSWR
FDVWLIXHQ HO KHFKR FRQ SHQD PHQRU

$UWtFXOR

/IDV GLVSRVLFLRQHV GH HVWH 7tWXOR VH DSOLFDUIQ D ORV GHO
OH\HV HVSHFLDOHV /DV UHVWDQWHY GLVSRVLFLRQHVY GH HVWH &yG
HQ OR QR SUHYLVWR H[SUHVDPHQWH SRU DTXpOODYV

/, %52

'LVSRVLFLRQHYVY JHQHUDOHVY VREUH ORV GHOLWRYV ODV SHUVRQ
SHQDVY PHGLGDV GH VHJXULGDG \ GHPiV FRQVHFXHQFLDV GH OD

7E78/2 ,
'H OD LQIUDFFLYQ SHQDO

&$3E78/2 ,
'"H ORV GHOLWRYV

$UWtFXOR
6RQ GHOLWRY ODV DFFLRQHV \ RPLVLRQHY GRORVDV R LPSUXGHOQ\

SUWEFXOR

IRV GHOLWRY TXH FRQVLVWDQ HQ OD SURGXFFLYQ GH XQ UHVXOW|
SRU RPLVLYQ FXDQGR OD QR HYLWDFLYQ GHO PLVPR DO LQIULQJLU .
HTXLYDOJD VHJ~Q HO VHQWLGR GHO WH[WR GH OD OH\ D VX FDXVD
RPLVLYQ D OD DFFLyQ

D &XDQGR H[LVWD XQD HVSHFtILFD REOLJDFLYQ OHJDO R FRQWUD
E &XDQGR HO RPLWHQWH KD\D FUHDGR XQD RFDVLYQ GH ULHVJF
SURWHJLGR PHGLDQWH XQD DFFLYyQ X RPLVLYQ SUHFHGHQWH

$UWLFXOR

/IDV DFFLRQHV X RPLVLRQHV LPSUXGHQWHYV VYOR VH FDVWLJDUi
GLVSRQJD OD /H\

$UWtFXOR

6RQ GHOLWRYV JUDYHV ODV LQIUDFFLRQHV TXH OD /H\ FDVWLJD F
6RQ GHOLWRYV PHQRV JUDYHYV ODV LQIUDFFLRQHYV TXH OD /H\ FD)
6RQ GHOLWRY OHYHV ODV LQIUDFFLRQHY TXH OD OH\ FDVWLJD F
&XDQGR OD SHQD SRU VX HWHQVLYQ SXHGD LQFOXLUVH D OD
ORV GRV SULPHURV Q~PHURV GH HVWH DUWtFXOR HO GHOLWR VH
JUDYH &XDQGR OD SHQD SRU VX H[WHQVLYyQ SXHGD FRQVLGHUDU
JUDYH HO GHOLWR VH FRQVLGHUDUIi HQ WRGR FDVR FRPR OHYH

$UWtFXOR

(O HUURU LQYHQFLEOH VREUH XQ KHFKR FRQVWLWXWLYR GH
UHVSRQVDELOLGDG FULPLQDO 6L HO HUURU DWHQGLGDV ODV FLUF
GHO DXWRU IXHUD YHQFLEOH OD LQIUDFFLYQ VHUiIi FDVWLJDGD HQ

(O HUURU VREUH XQ KHFKR TXH FXDOLILTXH OD LQIUDFFLYQ
DJUDYDQWH LPSHGLUiIi VX DSUHFLDFLYQ
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(O HUURU LQYHQFLEOH VREUH OD LOLFLWXG GHO KHFKR FRQVW
OD UHVSRQVDELOLGDG FULPLQDO 6L HO HUURU IXHUD YHQFLEOH \
GRV JUDGRYV

$UWtFXOR
6RQ SXQLEOHVY HO GHOLWR FRQVXPDGR \ OD WHQWDWLYD GH GHOL

$UWtLFXOR

+D\ WHQWDWLYD FXDQGR HO VXMHWR GD SULQFLSLR D OD HMH
KHFKRV H[WHULRUHV SUDFWLFDQGR WRGRV R SDUWH GH ORV DF
SURGXFLU HO UHVXOWDGR \ VLQ HPEDUJR pVWH QR VH SURGXFH S
YROXQWDG GHO DXWRU

4XHGDUi H[HQWR GH UHVSRQVDELOLGDG SHQDO SRU HO GH
YROXQWDULDPHQWH OD FRQVXPDFLYQ GHO GHOLWR ELHQ GHVLVWL
LPSLGLHQGR OD SURGXFFLYQ GHO UHVXOWDGR VLQ SHUMXLFLR GH
KDEHU LQFXUULGR SRU ORV DFWRV HMHFXWDGRV VL pVWRV IXHUHQ

&XDQGR HQ XQ KHFKR LQWHUYHQJDQ YDULRYV VXMHWRYV TXHGDL
SHQDO DTXpO R DTXpOORV TXH GHVLVWDQ GH OD HMHFXFLyQ \D LQL!
VHULD ILUPH \ GHFLGLGDPHQWH OD FRQVXPDFLYQ VLQ SHUMXLFL
SXGLHUDQ KDEHU LQFXUULGR SRU ORV DFWRV HMHFXWDGRV VL pV
GHOLWR

$UWtLFXOR

/ID FRQVSLUDFLYQ H[LVWH FXDQGR GRV R PiV SHUVRQDV VH FRQ
XQ GHOLWR \ UHVXHOYHQ HMHFXWDUOR

/ID SURSRVLFLYQ H[LVWH FXDQGR HO TXH KD UHVXHOWR FRPHWFE
SHUVRQDV D SDUWLFLSDU HQ pO

/ID FRQVSLUDFLYQ \ OD SURSRVLFLYyQ SDUD GHOLQTXLU VyOR
HVSHFLDOPHQWH SUHYLVWRY HQ OD OH\

$UWtFXOR

/D SURYRFDFLYQ H[LVWH FXDQGR GLUHFWDPHQWH VH LQFLWD
UDGLRGLIXVLYQ R FXDOTXLHU RWUR PHGLR GH HILFDFLD VHPHMDQW
XQD FRQFXUUHQFLD GH SHUVRQDV D OD SHUSHWUDFLYQ GH XQ GHO

(V DSRORJtD D ORV HIHFWRV GH HVWH &yGLJR OD H[SRVLFLYQ
SHUVRQDV R SRU FXDOTXLHU PHGLR GH GLIXVLYyQ GH LGHDV R GRF
HQDOWH]FDQ D VX DXWRU /D DSRORJtD VyOR VHUi GHOLFWLYD FRPR
QDWXUDOH]D \ FLUFXQVWDQFLDV FRQVWLWX\H XQD LQFLWDFLYQ GLU

/D SURYRFDFLYQ VH FDVWLJDUi HIFOXVLYDPHQWH HQ ORV FDVRV

6L D OD SURYRFDFLYQ KXELHVH VHJXLGR OD SHUSHWUDFLYQ Gl
LQGXFFLYQ

&$3E78/2 ,,
'H ODV FDXVDV TXH H[LPHQ GH OD UHVSRQVDELOLGDG FULI

$UWLFXOR

/RV PHQRUHV GH GLHFLRFKR DXRV QR VHUIiQ UHVSRQVDEOHV FULP
&yGLJR

&XDQGR XQ PHQRU GH GLFKD HGDG FRPHWD XQ KHFKR GHOLFWLY
DUUHJOR D OR GLVSXHVWR HQ OD OH\ TXH UHJXOH OD UHVSRQVDELC

$UWtFXOR
(VWiQ HIHQWRYV GH UHVSRQVDELOLGDG FULPLQDO




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

« (O TXH DO WLHPSR GH FRPHWHU OD LQIUDFFLYQ SHQDO D FD
DOWHUDFLYQ SVtTXLFD QR SXHGD FRPSUHQGHU OD LOLFLWXG GHC
FRPSUHQVLYQ

(O WUDVWRUQR PHQWDO WUDQVLWRULR QR H[LPLUi GH SHQD FXD(
VXMHWR FRQ HO SURSYVLWR GH FRPHWHU HO GHOLWR R KXELHUD SU

« (O TXH DO WLHPSR GH FRPHWHU OD LQIUDFFLYQ SHQDO VH KL
SOHQD SRU HO FRQVXPR GH EHELGDV DOFRKYOLFDV GURJDV WYy[LF
SVLFRWUYSLFDV X RWUDV TXH SURGX]FDQ HIHFWRV DQiORJRV VLHF
FRQ HO SURSYVLWR GH FRPHWHUOD R QR VH KXELHVH SUHYLVWR R
KDOOH EDMR OD LQIOXHQFLD GH XQ VtQGURPH GH DEVWLQHQFLD D
VXVWDQFLDV TXH OH LPSLGD FRPSUHQGHU OD LOLFLWXG GHO K
FRPSUHQVLYQ

« (O TXH SRU VXIULU DOWHUDFLRQHY HQ OD SHUFHSFLYQ GHV
LQIDQFLD WHQJD DOWHUDGD JUDYHPHQWH OD FRQFLHQFLD GH OD U

« (O TXH REUH HQ GHIHQVD GH OD SHUVRQD R GHUHFKRV SURS
FRQFXUUDQ ORV UHTXLVLWRV VLIXLHQWHYV

BULPHUR $JUHVLYQ LOHJtWLPD (Q FDVR GH GHIHQVD GH ORV E
LOHJtWLPD HO DWDTXH D ORV PLVPRV TXH FRQVWLWX\D GHOLWR \
GHWHULRUR R SpUGLGD LQPLQHQWHYV (Q FDVR GH GHIHQVD GH OD
UHSXWDUi DJUHVLYQ LOHJtWLPD OD HQWUDGD LQGHELGD HQ DTXpOO

6HIJXQGR 1HFHVLGDG UDFLRQDO GHO PHGLR HPSOHDGR SDUD LPS

7HUFHUR )DOWD GH SURYRFDFLYQ VXILFLHQWH SRU SDUWH GHO G

* (O TXH HQ HVWDGR GH QHFHVLGDG SDUD HYLWDU XQ PDO SU
MXUtGLFR GH RWUD SHUVRQD R LQIULQMD XQ GHEHU VLHPSUH TXH F

BULPHUR 4XH HO PDO FDXVDGR QR VHD PD\RU TXH HO TXH VH WUL

6HIXQGR 4XH OD VLWXDFLYQ GH QHFHVLGDG QR KD\D VLGR SURYHF
HO VXMHWR

7THUFHUR 4XH HO QHFHVLWDGR QR WHQJD SRU VX RILFLR R FDUJF

* (O TXH REUH LPSXOVDGR SRU PLHGR LQVXSHUDEOH
* (O TXH REUH HQ FXPSOLPLHQWR GH XQ GHEHU R HQ HO HMHU|
RILFLR R FDUJR

(Q ORV VXSXHVWRV GH ORV WUHV SULPHURV Q~PHURV VH DSOLFD
VHIXULGDG SUHYLVWDV HQ HVWH &yGLJR

&$3E78/2 ,,,
'H ODV FLUFXQVWDQFLDV TXH DWHQ~DQ OD UHVSRQVDELOLG

$UWtFXOR
6RQ FLUFXQVWDQFLDV DWHQXDQWHYV

e /DV FDXVDV H[SUHVDGDV HQ HO FDStWXOR DQWHULRU FXDQ
UHTXLVLWRY QHFHVDULRY SDUD H[LPLU GH UHVSRQVDELOLGDG HQ V

e /D GH DFWXDU HO FXOSDEOH D FDXVD GH VX JUDYH DGLFFLYQ
HQ HO Q~PHUR +« GHO DUWtFXOR DQWHULRU

e /D GH REUDU SRU FDXVDV R HVWtPXORV WDQ SRGHURVRV TX
REFHFDFLYQ X RWUR HVWDGR SDVLRQDO GH HQWLGDG VHPHMDQWH

e /D GH KDEHU SURFHGLGR HO FXOSDEOH DQWHV GH FRQRFHU -
GLULJH FRQWUD pO D FRQIHVDU OD LQIUDFFLYQ D ODV DXWRULGDGF

e /D GH KDEHU SURFHGLGR HO FXOSDEOH D UHSDUDU HO GDxI
GLVPLQXLU VXV HIHFWRV HQ FXDOTXLHU PRPHQWR GHO SURFHGL
FHOHEUDFLYQ GHO DFWR GHO MXLFLR RUDO

e /D GLODFLYQ H[WUDRUGLQDULD H LQGHELGD HQ OD WUDPLWDF
QR VHD DWULEXLEOH DO SURSLR LQFXOSDGR \ TXH QR JXDUGH SUR
FDXVD
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e &XDOTXLHU RWUD FLUFXQVWDQFLD GH DQiORJD VLJQLILFDFLYC

&$3E78/2 ,9
'H ODV FLUFXQVWDQFLDV TXH DJUDYDQ OD UHVSRQVDELOLGI

S$UWIFXOR
6RQ FLUFXQVWDQFLDY DJUDYDQWHYV

® (MHFXWDU HO KHFKR FRQ DOHYRVtD
+D\ DOHYRVtD FXDQGR HO FXOSDEOH FRPHWH FXDOTXLHUD GH Ol
HPSOHDQGR HQ OD HMHFXFLYyQ PHGLRV PRGRV R IRUPDV TXH WLHQ
DVHJXUDUOD VLQ HO ULHVJR TXH SDUD VX SHUVRQD SXGLHUD SURI
RIHQGLGR
®© (MHFXWDU HO KHFKR PHGLDQWH GLVIUD] FRQ DEXVR GH VXS
FLUFXQVWDQFLDV GH OXJDU WLHPSR R DX[LOLR GH RWUDV SHUVR
RIHQGLGR R IDFLOLWHQ OD LPSXQLGDG GHO GHOLQFXHQWH
®© (MHFXWDU HO KHFKR PHGLDQWH SUHFLR UHFRPSHQVD R SURP
® &RPHWHU HO GHOLWR SRU PRWLYRV UDFLVWDV DQWLVHPLYV
GLVFULPLQDFLYQ UHIHUHQWH D OD LGHRORJtD UHOLJLYQ R FUHHQ
QDFLYyQ D OD TXH SHUWHQH]FD VX VH[R HGDG RULHQWDFLYQ R L
UDJRQHV GH JpQHUR GH DSRURIRELD R GH H[FOXVLyQ VRFLDO OD
GLVFDSDFLGDG FRQ LQGHSHQGHQFLD GH TXH WDOHV FRQGLFLRQ
HIHFWLYDPHQWH HQ OD SHUVRQD VREUH OD TXH UHFDLJD OD FRQGX
® $XPHQWDU GHOLEHUDGD H LQKXPDQDPHQWH HO VXIULPLHQWR
SDGHFLPLHQWRY LQQHFHVDULRY SDUD OD HMHFXFLYQ GHO GHOLWR
® 2EUDU FRQ DEXVR GH FRQILDQ]D
®© 3UHYDOHUVH GHO FDUiIFWHU S~EOLFR TXH WHQJD HO FXOSDEO
®© 6HU UHLQFLGHQWH
+D\ UHLQFLGHQFLD FXDQGR DO GHOLQTXLU HO FXOSDEOH KD\D
SRU XQ GHOLWR FRPSUHQGLGR HQ HO PLVPR WtWXOR GH HVWH &yG|
QDWXUDOH]D
$ ORV HIHFWRV GH HVWH Q~PHUR QR VH FRPSXWDUIQ ORV DQWHF
TXH GHELHUDQ VHUOR QL ORV TXH FRUUHVSRQGDQ D GHOLWRYV OHY
/IDV FRQGHQDV ILUPHV GH MXHFHV R WULEXQDOHV LPSXHVWDV H
(XURSHD SURGXFLUIQ ORV HIHFWRV GH UHLQFLGHQFLD VDOYR TXH
FDQFHODGR R SXGLHUD VHUOR FRQ DUUHJOR DO 'HUHFKR HVSDXxRO

&$3E78/2 9
'H OD FLUFXQVWDQFLD PL[WD GH SDUHQWHVFR

SUWEFXOR

(V FLUFXQVWDQFLD TXH SXHGH DWHQXDU R DJUDYDU OD UHVSRQ
ORV PRWLYRV \ ORV HIHFWRVY GHO GHOLWR VHU R KDEHU VLGR HO
HVWp R KD\D HVWDGR OLJDGD GH IRUPD HVWDEOH SRU DQiORJD |
DVFHQGLHQWH GHVFHQGLHQWH R KHUPDQR SRU QDWXUDOH]D R I
FYQ\XJH R FRQYLYLHQWH

&$3E78/2 9,
'LVSRVLFLRQHY JHQHUDOHV

$UWtFXOR

$ ORV HIHFWRV SHQDOHV VH UHSXWDUi DXWRULGDG DO TXH SF
DOJXQD FRUSRUDFLYQ WULEXQDO X yUJDQR FROHJLDGR WHQJD PDQ
WRGR FDVR WHQGUIQ OD FRQVLGHUDFLYQ GH DXWRULGDG ORV F
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'LSXWDGRV GHO 6HQDGR GH ODV $VDPEOHDV /HIJLVODWLYDV GH OD
3DUODPHQWR (XURSHR 7HQGUIQ WDPELpQ OD FRQVLGHUDFLYQ GH
OLQLVWHULR )LVFDO \ ORV )LVFDOHV GH OD )LVFDOtD (XURSHD

6H FRQVLGHUDUI IXQFLRQDULR S~EOLFR WRGR HO TXH SRU GLV
SRU HOHFFLYQ R SRU QRPEUDPLHQWR GH DXWRULGDG FRPSHWHOQ\
IXQFLRQHV S~EOLFDV

$UWtFXOR

$ ORV HIHFWRV GH HVWH &yGLJR VH HQWLHQGH SRU GLVFDSDFLG
HQFXHQWUD XQD SHUVRQD FRQ GHILFLHQFLDV ItVLFDV PHQWDOHYV
FDUIFWHU SHUPDQHQWH TXH DO LQWHUDFWXDU FRQ GLYHUVDV ED!
SDUWLFLSDFLYQ SOHQD \ HIHFWLYD HQ OD VRFLHGDG HQ LJXDOGDG

$VLPLVPR D ORV HIHFWRV GH HVWH &yGLJR VH HQWHQGHUi SRU
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ D DTXHOOD SHUVRQD FR(
MXGLFLDOPHQWH PRGLILFDGD VX FDSDFLGDG GH REUDU UHTXLHUI
HMHUFLFLR GH VX FDSDFLGDG MXUtGLFD \ SDUD OD WRPD GH GHFLV
VXV GHUHFKRV R LQWHUHVHV D FDXVD GH VXV GHILFLHQFLDV LQWH
SHUPDQHQWH

$UWLFXOR

$ ORV HIHFWRV GH HVWH &yGLJR VH FRQVLGHUD GRFXPHQWR WRG
R LQFRUSRUH GDWRV KHFKRV R QDUUDFLRQHV FRQ HILFDFLD SUR
UHOHYDQFLD MXUtGLFD

7E78/2 ,,
'H ODV SHUVRQDV FULPLQDOPHQWH UHVSRQVDEOHYV GH ORYV

$UWtFXOR
6RQ UHVSRQVDEOHY FULPLQDOPHQWH GH ORV GHOLWRY ORV DXWEF

$UWtFXOR

6RQ DXWRUHV TXLHQHYVY UHDOL]DQ HO KHFKR SRU Vt VRORV FRQMW
GHO TXH VH VLUYHQ FRPR LQVWUXPHQWR
7DPELpQ VHUIQ FRQVLGHUDGRY DXWRUHV

D /RV TXH LQGXFHQ GLUHFWDPHQWH D RWUR X RWURYV D HMHFXWI
E /RV TXH FRRSHUDQ D VX HMHFXFLYyQ FRQ XQ DFWR VLQ HO FXDO

$UWtFXOR

6RQ FYPSOLFHVY ORV TXH QR KDOOIQGRVH FRPSUHQGLGRV HQ HO |
HMHFXFLYyQ GHO KHFKR FRQ DFWRYVY DQWHULRUHV R VLPXOWiIiQHRYV

$UWtFXOR

(Q ORV GHOLWRYV TXH VH FRPHWDQ XWLOL]DQGR PHGLRV R VRSH
UHVSRQGHUIQ FULPLQDOPHQWH QL ORV FyPSOLFHV QL TXLHQHV OR
UHDOPHQWH

/JRV DXWRUHV D ORV TXH VH UHILHUH HO DUWtFXOR UHVSRQ
H[FOX\HQWH \ VXEVLGLDULD GH DFXHUGR FRQ HO VLJXLHQWH RUGHQ

e /RV TXH UHDOPHQWH KD\DQ UHGDFWDGR HO WH[WR R SURGXFL
TXLHQHY OHV KD\DQ LQGXFLGR D UHDOL]DUOR

* /RV GLUHFWRUHYV GH OD SXEOLFDFLYQ R SURJUDPD HQ TXH VH

e /RV GLUHFWRUHV GH OD HPSUHVD HGLWRUD HPLVRUD R GLIXVR

* /RV GLUHFWRUHV GH OD HPSUHVD JUDEDGRUD UHSURGXFWRUD
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&XDQGR SRU FXDOTXLHU PRWLYR GLVWLQWR GH OD H[WLQFLYy
LQFOXVR OD GHFODUDFLYQ GH UHEHOGtD R OD UHVLGHQFLD IXHUD
QLQJXQD GH ODV SHUVRQDV FRPSUHQGLGDV HQ DOJXQR GH ORV Q-
GLULJLUi HO SURFHGLPLHQWR FRQWUD ODV PHQFLRQDGDV HQ HO Q-~

$UWtFXOR

(O TXH DFW~H FRPR DGPLQLVWUDGRU GH KHFKR R GH GHUHFKR G
QRPEUH R UHSUHVHQWDFLYQ OHJDO R YROXQWDULD GH RWUR UHV:
FRQFXUUDQ HQ pO ODV FRQGLFLRQHV FXDOLGDGHV R UHODFLRQH\
GHOLWR UHTXLHUD SDUD SRGHU VHU VXMHWR DFWLYR GHO PLVPR
HQWLGDG R SHUVRQD HQ FX\R QRPEUH R UHSUHVHQWDFLYQ REUH

$UWLFXOR ELV

(Q ORV VXSXHVWRYV SUHYLVWRYV HQ HVWH &yGLJR ODV SHUVRQ
UHVSRQVDEOHYV

D 'H ORV GHOLWRY FRPHWLGRV HQ QRPEUH R SRU FXHQWD GH O
GLUHFWR R LQGLUHFWR SRU VXV UHSUHVHQWDQWHY OHIDOHYV
LQGLYLGXDOPHQWH R FRPR LQWHJUDQWHY GH XQ yUJDQR GH OD SH
Ssbub WRPDU GHFLVLRQHVY HQ QRPEUH GH OD SHUVRQD MXUtGLF
RUJDQL]DFLYQ \ FRQWURO GHQWUR GH OD PLVPD

E 'H ORV GHOLWRV FRPHWLGRVY HQ HO HMHUFLFLR GH DFWLYLG
EHOHILFLR GLUHFWR R LQGLUHFWR GH ODV PLVPDV SRU TXLHQHV H
ODV SHUVRQDV ItVLFDV PHQFLRQDGDV HQ HO SiUUDIR DQWHULRU K
KDEHUVH LQFXPSOLGR JUDYHPHQWH SRU DTXpOORV ORV GHEHUHV G
GH VX DFWLYLGDG DWHQGLGDY ODV FRQFUHWDY FLUFXQVWDQFLDYV C

6L HO GHOLWR IXHUH FRPHWLGR SRU ODV SHUVRQDV LQGLFDC
DQWHULRU OD SHUVRQD MXUtGLFD TXHGDUi HITHQWD GH UHVSRQVDE
FRQGLFLRQHYV

® HO yUJDQR GH DGPLQLVWUDFLYQ KD DGRSWDGR \ HMHFXWD:
FRPLVLYQ GHO GHOLWR PRGHORVY GH RUJDQL]DFLYQ \ JHVWLyQ T
YLILODQFLD \ FRQWURO LGYQHDV SDUD SUHYHQLU GHOLWRV GH OD
IRUPD VLJQLILFDWLYD HO ULHVJR GH VX FRPLVLYQ
® OD VXSHUYLVLYQ GHO IXQFLRQDPLHQWR \ GHO FXPSOLPLHQ!
LPSODQWDGR KD VLGR FRQILDGD D XQ yUJDQR GH OD SHUVRQD MXU
LQLFLDWLYD \ GH FRQWURO R TXH WHQJD HQFRPHQGDGD OHJDOPH
HILFDFLD GH ORV FRQWUROHV LQWHUQRYV GH OD SHUVRQD MXUtGLFD
® ORV DXWRUHV LQGLYLGXDOHV KDQ FRPHWLGR HO GHOLWR
PRGHORV GH RUJDQL]DFLYQ \ GH SUHYHQFLyYQ \
® QR VH KD SURGXFLGR XQD RPLVLYQ R XQ HMHUFLFLR LQVXI
VXSHUYLVLYQ YLJLODQFLD \ FRQWURO SRU SDUWH GHO yUJDQR DO T
(Q ORV FDVRV HQ ORV TXH ODV DQWHULRUHV FLUFXQVWDQFLDV
DFUHGLWDFLYQ SDUFLDO HVWD FLUFXQVWDQFLD VHUi YDORUDGD D

(Q ODV SHUVRQDV MXUtGLFDV GH SHTXHxDV GLPHQVLRQHV OD
TXH VH UHILHUH OD FRQGLFLYQ e GHO DSDUWDGR SRGUIQ VHU
yUJDQR GH DGPLQLVWUDFLYQ $ HVWRV HIHFWRV VRQ SHUVRQDV MX
DTXpOODV TXH VHJ~-Q OD OHJLVODFLYQ DSOLFDEOH HVWpPQ DXWI
SpUGLGDV \ JDQDQFLDY DEUHYLDGD

6L HO GHOLWR IXHUD FRPHWLGR SRU ODV SHUVRQDV LQGLFDGD
SHUVRQD MXUtGLFD TXHGDUi HIHQWD GH UHVSRQVDELOLGDG VL DC
DGRSWDGR \ HMHFXWDGR HILFD]JPHQWH XQ PRGHOR GH RUJDQL]D
DGHFXDGR SDUD SUHYHQLU GHOLWRYV GH OD QDWXUDOH]D GHO TXH |
VLIQLILFDWLYD HO ULHVJR GH VX FRPLVLYQ

(Q HVWH FDVR UHVXOWDUiI LIXDOPHQWH DSOLFDEOH OD DWHQXDF

GHO DSDUWDGR GH HVWH DUWtFXOR
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IRV PRGHORV GH RUJDQL]DFLYQ \ JHVWLYQ D TXH VH UHILHUHQ
\ HO DSDUWDGR DQWHULRU GHEHUiIQ FXPSOLU ORV VLIJXLHQWHYV UH

«  GHQWLILFDUIQ ODV DFWLYLGDGHV HQ FX\R iPELWR SXHGDQ V
GHEHQ VHU SUHYHQLGRYV

« (VWDEOHFHUIQ ORV SURWRFRORV R SURFHGLPLHQWRY TXH FRG
GH OD YROXQWDG GH OD SHUVRQD MXUtGLFD GH DGRSFLYQ GH G|
PLVPDV FRQ UHODFLYQ D DTXpOORYV

« 'LVSRQGUIQ GH PRGHORV GH JHVWLYQ GH ORV UHFXUVRV IL(
LPSHGLU OD FRPLVLYQ GH ORV GHOLWRYV TXH GHEHQ VHU SUHYHQLGH

« ,PSRQGUIQ OD REOLJDFLYQ GH LQIRUPDU GH SRVLEOHV ULH
RUJDQLVPR HQFDUJDGR GH YLJLODU HO IXQFLRQDPLHQWR \ REVHUYTE

« (VWDEOHFHUIQ XQ VLVWHPD GLVFLSOLQDULR TXH VDQFLRQH DG
GH ODV PHGLGDV TXH HVYWDEOH]FD HO PRGHOR

« SHDOL]DUIQ XQD YHULILFDFLYQ SHULYGLFD GHO PRGHOR \ Gl
FXDQGR VH SRQJDQ GH PDQLILHVWR LQIUDFFLRQHV UHOHYDQWHV G
SURGX]FDQ FDPELRV HQ OD RUJDQL]DFLYQ HQ OD HVWUXFWXUD
GHVDUUROODGD TXH ORV KDJDQ QHFHVDULRV

$UWtFXOR WHU

/D UHVSRQVDELOLGDG SHQDO GH ODV SHUVRQDV MXUtGLFDV
FRQVWDWH OD FRPLVLYQ GH XQ GHOLWR TXH KD\D WHQLGR TXH FI
FDUJRV R IXQFLRQHV DOXGLGDV HQ HO DUWtFXOR DQWHULRU DXQ
UHVSRQVDEOH QR KD\D VLGR LQGLYLGXDOL]DGD R QR KD\D VLGR ¢
FRQWUD HOOD &XDQGR FRPR FRQVHFXHQFLD GH ORV PLVPRV KHFKk
SHQD GH PXOWD ORV MXHFHV R WULEXQDOHV PRGXODUIQ ODV UHV.
VXPD UHVXOWDQWH QR VHD GHVSURSRUFLRQDGD HQ UHODFLYQ FRQ

/D FRQFXUUHQFLD HQ ODV SHUVRQDV TXH PDWHULDOPHQWH KD
ODV TXH ORV KXELHVHQ KHFKR SRVLEOHV SRU QR KDEHU HMHL
FLUFXQVWDQFLDV TXH DIHFWHQ D OD FXOSDELOLGDG GHO DFXVDGR
KHFKR GH TXH GLFKDV SHUVRQDV KD\DQ IDOOHFLGR R VH KXELHUH
MXVWLFLD QR H[FOXLUi QL PRGLILFDUi OD UHVSRQVDELOLGDG SH
SHUMXLFLR GH OR TXH VH GLVSRQH HQ HO DUWtFXOR VLJXLHQWH

S$UWEFXOR TXDWHU

6yOR SRGUIQ FRQVLGHUDUVH FLUFXQVWDQFLDVY DWHQXDQWHYV
ODbDV SHUVRQDV MXUtGLFDV KDEHU UHDOL]DGR FRQ SRVWHULRULGD
GH VXV UHSUHVHQWDQWHY OHJDOHYV ODV VLIJXLHQWHY DFWLYLGDGF

D +DEHU SURFHGLGR DQWHV GH FRQRFHU TXH HO SURFHGLPLHQ!
D FRQIHVDU OD LQIUDFFLYQ D ODV DXWRULGDGHYV

E +DEHU FRODERUDGR HQ OD LQYHVWLJDFLYQ GHO KHFKR DSRL
PRPHQWR GHO SURFHVR TXH IXHUDQ QXHYDV \ GHFLVLYDV SDUD HV
SHQDOHY GLPDQDQWHYV GH ORV KHFKRYV

F +DEHU SURFHGLGR HQ FXDOTXLHU PRPHQWR GHO SURFHGLPLHC
RUDO D UHSDUDU R GLVPLQXLU HO GDxR FDXVDGR SRU HO GHOLWR

G +DEHU HVWDEOHFLGR DQWHYVY GHO FRPLHQ]J]R GHO MXLFLR RUD!
\ GHVFXEULU ORV GHOLWRYV TXH HQ HO IXWXUR SXGLHUDQ FRPHW
FREHUWXUD GH OD SHUVRQD MXUtGLFD

$UWtLFXOR TXLQTXLHV

/DV GLVSRVLFLRQHV UHODWLYDV D OD UHVSRQVDELOLGDG SHC
VHUIQ DSOLFDEOHV DO (VWDGR D ODV $GPLQLVWUDFLRQHV S~EOLF
ORV 2UJDQLVPRV 5HJXODGRUHV ODV $JHQFLDV \ (QWLGDGHV S~E
RUJDQL]DFLRQHV LQWHUQDFLRQDOHV GH GHUHFKR S~EOLFR QL
SRWHVWDGHV S~EOLFDV GH VREHUDQtD R DGPLQLVWUDWLYDYV
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(Q HO FDVR GH ODV 6RFLHGDGHY PHUFDQWLOHYV S~EOLFDV TXH
SUHVWHQ VHUYLFLRV GH LQWHUpV HFRQYPLFR JHQHUDO VRODPHQ
SHQDV SUHYLVWDV HQ ODV OHWUDV D \J GHO DSDUWDGR GHO D
DSOLFDEOH FXDQGR HO MXH] R WULEXQDO DSUHFLH TXH VH WUDWD
SURPRWRUHY IXQGDGRUHY DGPLQLVWUDGRUHY R UHSUHVHQWDQW
HYHQWXDO UHVSRQVDELOLGDG SHQDO

7E78/2 ,,,
'H ODV SHQDV

&$3E78/2 ,
'H ODV SHQDV VXV FODVHV \ HIHFWRV

${) 7¢cD ' .+).4.0. .

$UWtFXOR

/IDV SHQDV TXH SXHGHQ LPSRQHUVH FRQ DUUHJOR D HVWH &yGLJR
ELHQ FRPR DFFHVRULDV VRQ SULYDWLYDV GH OLEHUWDG SULYDWL?

$UWtFXOR

(Q IXQFLYQ GH VX QDWXUDOH]D \ GXUDFLYQ ODV SHQDV VH F¢(
JUDYHV \ OHYHYV
BRQ SHQDV JUDYHYV

D /D SULVLYyQ SHUPDQHQWH UHYLVDEOH

E /D SULVLYQ VXSHULRU D FLQFR DxRV

F /D LQKDELOLWDFLYQ DEVROXWD

G /DV LQKDELOLWDFLRQHV HVSHFLDOHYV SRU WLHPSR VXSHULRU D

H /D VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR SRU WLHPSR VXSt

I /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWR
VXSHULRU D RFKR DxRV

J /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUP!
DxRV

K /D SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPLQDGRV 0OX
VXSHULRU D FLQFR DxRV

L /D SURKLELFLYyQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOO
SHUVRQDVY TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR VXS]

M /D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTX|
SHUVRQDVY TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR VXS]

N /D SULYDFLyYyQ GH OD SDWULD SRWHVWDG

6RQ SHQDV PHQRV JUDYHYV

D /D SULVLYQ GH WUHV PHVHV KDVWD FLQFR DxRV

E /DV LQKDELOLWDFLRQHY HVSHFLDOHY KDVWD FLQFR DxRYV

F /D VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR KDVWD FLQFR DxR

G /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORVY D PRWRU
GtD D RFKR DxRV

H /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUP
DxRYV

I ,QKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH SURIHVL
UHODFLYyQ FRQ ORV DQLPDOHV \ SDUD OD WHQHQFLD GH DQLPDOHV C

J /D SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPLQDGRV OX.
GH VHLVY PHVHV D FLQFR DxRYV

K /D SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOO
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR GH \
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L /D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTXF
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR GH \

M /D PXOWD GH PiV GH WUHV PHVHV

N /D PXOWD SURSRUFLRQDO FXDOTXLHUD TXH IXHVH VX FXDQW
DSDUWDGR GH HVWH DUWtFXOR

O /RV WUDEDMRV HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQWD

6RQ SHQDV OHYHYV

D /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWRU
XQ DxR

E /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPD

F ,QKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH SURIHVL
UHODFLYQ FRQ ORV DQLPDOHV \ SDUD OD WHQHQFLD GH DQLPDOHV C

G /D SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPLQDGRV OX
LQIHULRU D VHLV PHVHV

H /D SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOO
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR GH X

| /D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTXH
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO SRU WLHPSR GH X

J /D PXOWD GH KDVWD WUHV PHVHYV

K /D ORFDOL]DFLYQ SHUPDQHQWH GH XQ GtD D WUHV PHVHYV

L /RV WUDEDMRY HQ EHQHILFLR GH OD FRPXQLGDG GH XQR D WUH

/ID UHVSRQVDELOLGDG SHUVRQDO VXEVLGLDULD SRU LPSDJR GH
JUDYH R OHYH VHJ~Q OD TXH FRUUHVSRQGD D OD SHQD TXH VXVWLYV

/IDV SHQDV DFFHVRULDV WHQGUIQ OD GXUDFLYQ TXH UHVSHF
SULQFLSDO H[FHSWR OR TXH GLVSRQJDQ H[SUHVDPHQWH RWURV SU

/IDV SHQDV DSOLFDEOHYVY D ODV SHUVRQDV MXUtGLFDV TXH WLF
JUDYHV VRQ ODV VLIXLHQWHYV

D 0OXOWD SRU FXRWDV R SURSRUFLRQDO

E 'LVROXFLYyQ GH OD SHUVRQD MXUtGLFD /D GLVROXFLYQ SURGX
SHUVRQDOLGDG MXUtGLFD DVt FRPR OD GH VX FDSDFLGDG GH DFWX
MXUtGLFR R OOHYDU D FDER FXDOTXLHU FODVH GH DFWLYLGDG DXC

F 6XVSHQVLYQ GH VXV DFWLYLGDGHV SRU XQ SOD]JR TXH QR SRGU

G &ODXVXUD GH VXV ORFDOHV \ HVWDEOHFLPLHQWRY SRU XQ St
FLQFR DXRYV

H 3URKLELFLYQ GH UHDOL]DU HQ HO IXWXUR ODV DFWLYLGDGHV F
IDYRUHFLGR R HQFXELHUWR HO GHOLWR (VWD SURKLELFLYQ SRGUi
WHPSRUDO HO SOD]R QR SRGUiI H[FHGHU GH TXLQFH DxRV

| ,QKDELOLWDFLYQ SDUD REWHQHU VXEYHQFLRQHV \ D\XGDV S~
VHFWRU S~EOLFR \ SDUD JR]DU GH EHQHILFLRVY H LQFHQWLYRV ILVF
XQ SOD]JR TXH QR SRGUi H[FHGHU GH TXLQFH DxRV

J ,QWHUYHQFLYQ MXGLFLDO SDUD VDOYDJXDUGDU ORV GHUHFKF
DFUHHGRUHYVY SRU HO WLHPSR TXH VH HVWLPH QHFHVDULR TXH QR S

/D LQWHUYHQFLYQ SRGUi DIHFWDU D OD WRWDOLGDG GH OD RUJDC
LQVWDODFLRQHV VHFFLRQHV R XQLGDGHV GH QHJRFLR (O -XH] R
SRVWHULRUPHQWH PHGLDQWH DXWR GHWHUPLQDUi H[DFWDPHQWH
GHWHUPLQDUiI TXLpQ VH KDUi FDUJR GH OD LQWHUYHQFLYQ \ HQ TXp
GH VHIJXLPLHQWR SDUD HO yUJDQR MXGLFLDO /D LQWHUYHQFLYQ V
WRGR PRPHQWR SUHYLR LQIRUPH GHO LQWHUYHQWRU \ GHO OLQLYV
GHUHFKR D DFFHGHU D WRGDV ODV LQVWDODFLRQHV \ ORFDOHV GH
UHFLELU FXDQWD LQIRUPDFLYQ HVWLPH QHFHVDULD SDUD HO
5HJODPHQWDULDPHQWH VH GHWHUPLQDUiIQ ORV DVSHFWRV UHODF
IXQFLYQ GH LQWHUYHQWRU FRPR OD UHWULEXFLYQ R OD FXDOLILFDI

/D FODXVXUD WHPSRUDO GH ORV ORFDOHV R HVWDEOHFLPLHQWRYV
VRFLDOHV \ OD LQWHUYHQFLYQ MXGLFLDO SRGUIQ VHU DFRUGDGDYV
PHGLGD FDXWHODU GXUDQWH OD LQVWUXFFLYQ GH OD FDXVD
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SUWLFXOR
1R VH UHSXWDUIQ SHQDV

/ID GHWHQFLYQ \ SULVLYQ SUHYHQWLYD \ ODV GHPiV PHGLGDV FD

/IDV PXOWDV \ GHPiV FRUUHFFLRQHVY TXH HQ XVR GH DWULE
GLVFLSOLQDULDV VH LPSRQJDQ D ORV VXERUGLQDGRYV R DGPLQLVW

/IDV SULYDFLRQHV GH GHUHFKRV \ ODV VDQFLRQHYVY UHSDUDGRU
FLYLOHV R DGPLQLVWUDWLYDYV

${) 8cD L+ ) L +-%1 /%1 . '$ -/

S$UWIFXOR

6RQ SHQDV SULYDWLYDV GH OLEHUWDG OD SULVLYyQ SHUPDQH
ORFDOL]DFLYQ SHUPDQHQWH \ OD UHVSRQVDELOLGDG SHUVRQDO VX
FXPSOLPLHQWR DVt FRPR ORV EHQHILFLRY SHQLWHQFLDULRY TXH
FRQGHQD VH DMXVWDUIQ D OR GLVSXHVWR HQ ODV OH\HV \ HQ HVW!

$UWtFXOR

/ID SHQD GH SULVLYQ SHUPDQHQWH VHUi UHYLVDGD GH FRQIRUF
DUWtFXOR
/D FODVLILFDFLYQ GHO FRQGHQDGR HQ HO WHUFHU JUDGR GHEHL
SUHYLR SURQYVWLFR LQGLYLGXDOL]DGR \IDYRUDEOH GH UHLQVHUFL
, QVWLWXFLRQHY 3HQLWHQFLDULDV \ QR SRGUi HIHFWXDUVH

D +DVvVWD HO FXPSOLPLHQWR GH YHLQWH DxRV GH SULVLYyQ HIHFW
OR KXELHUD VLGR SRU XQ GHOLWR GHO &DStWXOR 9,, GHO 7tWXOR ;;
E +DVWD HO FXPSOLPLHQWR GH TXLQFH DxRV GH SULVLYyQ HIHFWL

(Q HVYWRV VXSXHVWRV HO SHQDGR QR SRGUiI GLVIUXWDU GH SHUF
FXPSOLGR XQ PtQLPR GH GRFH DxRV GH SULVLYQ HQ HO FDVR SUHY
GH SULVLYQ HQ HO SUHYLVWR HQ OD OHWUD E

/D SHQD GH SULVLYQ WHQGUiIi XQD GXUDFLYQ PtQLPD GH WUHYV
DxRV VDOYR OR TXH H[FHSFLRQDOPHQWH GLVSRQJDQ RWURV SUHFH

&XDQGR OD GXUDFLYQ GH OD SHQD GH SULVLYQ LPSXHVWD VHD V.
WULEXQDO SRGUi RUGHQDU TXH OD FODVLILFDFLYQ GHO FRQGHQDG
SHQLWHQFLDULR QR VH HIHFW~H KDVWD HO FXPSOLPLHQWR GH OD P

(Q FXDOTXLHU FDVR FXDQGR OD GXUDFLYyQ GH OD SHQD GH SUL
FLQFR DxRV \ VH WUDWH GH ORV GHOLWRV HQXPHUDGRV D FRQ\
FRQGHQDGR HQ HO WHUFHU JUDGR GH WUDWDPLHQWR SHQLWHQFL
FXPSOLPLHQWR GH OD PLWDG GH OD PLVPD

D '"HOLWRV UHIHUHQWHY D RUJDQL]DFLRQHV \ JUXSRV WHUURUL
&DStWXOR 9,, GHO 7tWXOR ;;,, GHO /LEUR ,, GH HVWH &yGLJR

E '"HOLWRV FRPHWLGRY HQ HO VHQR GH XQD RUJDQL]DFLYQ R JUX:

F '"HOLWRV GHO 7tWXOR 9,, ELV GHO /LEUR ,, GH HVWH &yGLJR FX
PHQRU GH HGDG R SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH H\

G 'HOLWRV GHO DUWtFXOR

H 'HOLWRV GHO &DStWXOR 9 GHO 7tWXOR 9,,, GHO /LEUR ,, GH HV
PHQRU GH GLHFLVpLV DxRV

(Q ORV VXSXHVWRV GH ODV OHWUDV F G \ H VL OD FRQGHQD |
SULVLYQ OD FODVLILFDFLYQ GHO FRQGHQDGR HQ HO WHUFHU JUDC
SRGUi HIHFWXDUVH VLQ YDORUDFLYQ H LQIRUPH HVSHFtILFR DFHUFI
GHO SURJUDPD GH WUDWDPLHQWR SDUD FRQGHQDGRY SRU DJUHVLYyC

/D DXWRULGDG MXGLFLDO GH YLJLODQFLD SHQLWHQFLDULD S
IDYRUDEOH GH UHLQVHUFLYQ VRFLDO \ YDORUDQGR HQ VX FDVR Ol
SHUVRQD FRQGHQDGD \ OD HYROXFLYQ GHO WUDWDPLHQWR L
UDJRQDGDPHQWH RtGRV HO OLQLVWHULR )LVFDO ,QVWLWXFLRQHV 3
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DSOLFDFLYQ GHO UpJLPHQ JHQHUDO GH FXPSOLPLHQWR VDOYR HQ
DSDUWDGR DQWHULRU

(Q WRGR FDVR OD DXWRULGDG MXGLFLDO GH YLJLODQFLD SH
SRGUiIi DFRUGDU SUHYLR LQIRUPH GHO OLQLVWHULR )LVFDO ,QVWL\
SDUWHYV OD SURJUHVLYQ D WHUFHU JUDGR SRU PRWLYRYVY KXPDQLWI
SHUVRQDVY FRQGHQDGDY HQIHUPDV PX\ JUDYHV FRQ SDGHFLPLHQWR)
VHSWXDJHQDULDYVY YDORUDQGR HVSHFLDOPHQWH VX HVFDVD SHOL]J

$UWtFXOR

/D ORFDOL]DFLYQ SHUPDQHQWH WHQGUi XQD GXUDFLYyQ GH
FXPSOLPLHQWR REOLJD DO SHQDGR D SHUPDQHFHU HQ VX GRPLFLO
SRU HO -XH] HQ VHQWHQFLD R SRVWHULRUPHQWH HQ DXWR PRWLYDG

1R REVWDQWH HQ ORV FDVRV HQ ORV TXH OD ORFDOL]DFLyQ St
SHQD SULQFLSDO DWHQGLHQGR D OD UHLWHUDFLYQ HQ OD FRPLVLYy
OR GLVSRQJD H[SUHVDPHQWH HO FRQFUHWR SUHFHSWR DSOLFDE
VHQWHQFLD TXH OD SHQD GH ORFDOL]DFLYQ SHUPDQHQWH VH FXPS¢
IHVWLYRYV HQ HO FHQWUR SHQLWHQFLDULR PiV SUY[LPR DO GRPLFLO
6L HO UHR OR VROLFLWDUH \ ODV FLUFXQVWDQFLDV OR DFRQV
MXH] R WULEXQDO VHQWHQFLDGRU SRGUi DFRUGDU TXH OD FRQGHQ
GRPLQJRV R GH IRUPD QR FRQWLQXDGD

6L HO FRQGHQDGR LQFXPSOLHUD OD SHQD HO MXH] R WULI
WHVWLPRQLR SDUD SURFHGHU GH FRQIRUPLGDG FRQ OR TXH GLVSRQ

3DUD JDUDQWL]DU HO FXPSOLPLHQWR HIHFWLYR HO -XH] R 7ULE
GH PHGLRV PHFiQLFRV R HOHFWUyYQLFRYV TXH SHUPLWDQ OD ORFDOL]

$UWLFXOR

&XDQGR HO UHR HVWXYLHUH SUHVR OD GXUDFLYyQ GH ODV SH
GHVGH HO GtD HQ TXH OD VHQWHQFLD FRQGHQDWRULD KD\D TXHGDG
&XDQGR HO UHR QR HVWXYLHUH SUHVR OD GXUDFLYyQ GH ODV
GHVGH TXH LQJUHVH HQ HO HVWDEOHFLPLHQWR DGHFXDGR SDUD VX

${) 9cD o+ ) L +-$1 /%1 . - H*.

$UWLFXOR
6RQ SHQDV SULYDWLYDV GH GHUHFKRYV

D /D LQKDELOLWDFLYQ DEVROXWD

E /DV GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S-E
R FRPHUFLR X RWUDV DFWLYLGDGHY VHDQ R QR UHWULEXLGDV R
WXWHOD JXDUGD R FXUDWHOD WHQHQFLD GH DQLPDOHV GHUHFKF
RWUR GHUHFKR

F /D VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR

G /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWRU \

H /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPD

| /D SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPLQDGRV OXJ

J /D SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOOI
SHUVRQDV TXH GHWHUPLQH HO MXH] R HO WULEXQDO

K /D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTXF
SHUVRQDYVY TXH GHWHUPLQH HO MXH] R WULEXQDO

L /RV WUDEDMRY HQ EHQHILFLR GH OD FRPXQLGDG

M /D SULYDFLYyQ GH OD SDWULD SRWHVWDG

SUWEFXOR

/ID SHQD GH LQKDELOLWDFLYQ DEVROXWD WHQGUiIi XQD GXUDFL
LQKDELOLWDFLYQ HVSHFLDO GH WUHV PHVHV D DxRV \ OD GH V
S~EOLFR GH WUHV PHVHV D VHLV DXxRV
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/D SHQD GH SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV LC

SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPDV WHQ
DxRV

/ID SHQD GH SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPL
WHQGUI XQD GXUDFLYyQ GH KDVWD DxRV /D SURKLELFLYyQ GH DS
DTXHOORYV GH VXV IDPLOLDUHY X RWUDYV SHUVRQDVY R GH FRPXQLFD
GH XQ PHV D DxRV

/D SHQD GH WUDEDMRY HQ EHQHILFLR GH OD FRPXQLGDG WHQG!
DxR

/ID GXUDFLYyQ GH FDGD XQD GH HVWDV SHQDV VHUiIi OD SUHYLVW
VDOYR OR TXH H[FHSFLRQDOPHQWH GLVSRQJDQ RWURY SUHFHSWRYV

$UWtFXOR

/ID SHQD GH LQKDELOLWDFLYQ DEVROXWD SURGXFH OD SULYDFLYC
HPSOHRV \ FDUJRV S~EOLFRV TXH WHQJD HO SHQDGR DXQTXH VHDC
OD LQFDSDFLGDG SDUD REWHQHU ORV PLVPRV R FXDOHVTXLHUD R
S~EOLFRV \ OD GH VHU HOHJLGR SDUD FDUJR S~EOLFR GXUDQWH H(

$UWLFXOR

/D SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR
GHILQLWLYD GHO HPSOHR R FDUJR VREUH HO TXH UHFD\HUH DXQTHX
TXH OH VHDQ DQHMRV 3URGXFH DGHPiV OD LQFDSDFLGDG SDUD
DQiORJRV GXUDQWH HO WLHPSR GH OD FRQGHQD (Q OD VHQWHQTF
HPSOHRV FDUJRV \ KRQRUHV VREUH ORV TXH UHFDH OD LQKDELOLW!|

$UWtLFXOR

/D VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR SULYD GH VX HMH
WLHPSR GH OD FRQGHQD

$UWtFXOR

/ID LQKDELOLWDFLYQ HVSHFLDO SDUD HO GHUHFKR GH VXIUDJLR S
WLHPSR GH OD FRQGHQD GHO GHUHFKR D VHU HOHJLGR SDUD FDUJR

SUWEFXOR

/D LQOKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ RILFLR LQGXVW
VHDQ R QR UHWULEXLGDV R FXDOTXLHU RWUR GHUHFKR TXH K
PRWLYDGDPHQWH HQ OD VHQWHQFLD SULYD D OD SHUVRQD SHQD
GXUDQWH HO WLHPSR GH OD FRQGHQD /D DXWRULGDG MXGLFLDO
GHWHUPLQDGDYV DFWLYLGDGHV R IXQFLRQHY GH OD SURIHVLYQ X RIL
HOOR IXHUD SRVLEOH HO HMHUFLFLR GH DTXHOODV IXQFLRQHV QfF
GHOLWR FRPHWLGR

$UWtFXOR

/D LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD SDWULI
DFRJLPLHQWR SULYD D OD SHUVRQD FRQGHQDGD GH ORV GHUHFK
VXSRQH OD H[WLQFLYQ GH ODV GHPiV DVt FRPR OD LQFDSDFLGDG S|
GLFKRV FDUJRV GXUDQWH HO WLHPSR GH OD FRQGHQD /D SHQD GH
LPSOLFD OD SpuGLGD GH OD WLWXODULGDG GH OD PLVPD VXEVLVV
VHD WLWXODU HO KLMR R OD KLMD UHVSHFWR GH OD SHUVRQD
MXGLFLDOPHQWH /D DXWRULGDG MXGLFLDO SRGUi DFRUGDU HVWDV
GH ODV SHUVRQDYV PHQRUHV GH HGDG R SHUVRQDV FRQ GLVFDSDF
SURWHFFLYQ TXH HVWpQ D FDUJR GH OD SHUVRQD FRQGHQDGD

3bub FRQFUHWDU TXp GHUHFKRVY GH ODV SHUVRQDV PHQRUHV
GLVFDSDFLGDG KDQ GH VXEVLVWLU HQ FDVR GH SULYDFLYyQ GH OD
UHVSHFWR GH TXp SHUVRQDV VH DFXHUGD OD SHQD OD DXWRULC
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VXSHULRU GH OD SHUVRQD PHQRU GH HGDG R FRQ GLVFDSDFLGDG
GHO FDVR FRQFUHWR

$ ORV HIHFWRV GH HVWH DUWtFXOR OD SDWULD SRWHVWDG FR
&yGLJR &LYLO LQFOXLGD OD SURUURJDGD \ OD UHKDELOLWDGD
SUHYLVWDV HQ OD OHJLVODFLYQ FLYLO GH ODV FRPXQLGDGHV DXWy

$UWtFXOR

/D LPSRVLFLYQ GH OD SHQD GH SULYDFLYyQ GHO GHUHFKR D FR(
FLFORPRWRUHV LQKDELOLWDUi DO SHQDGR SDUD HO HMHUFLFLR Gt
ILMDGR HQ OD VHQWHQFLD

/ID LPSRVLFLYQ GH OD SHQD GH SULYDFLYyQ GHO GHUHFKR D OD
LQKDELOLWDUI DO SHQDGR SDUD HO HMHUFLFLR GH HVWH GHUHFKR

&XDQGR OD SHQD LPSXHVWD OR IXHUH SRU XQ WLHPSR VXSHULF
SpuGLGD GH YLJHQFLD GHO SHUPLVR R OLFHQFLD TXH KDELOLWH S
SRUWH UHVSHFWLYDPHQWH

$UWLFXOR

/D SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GHWHUPLQDGRV OX
SHQDGR UHVLGLU R DFXGLU DO OXJDU HQ TXH KD\D FRPHWLGR HO ¢
YtFWLPD R VX IDPLOLD VL IXHUHQ GLVWLQWRV (Q ORV FDVRV
GLVFDSDFLGDG LQWHOHFWXDO R XQD GLVFDSDFLGDG TXH WHQJD V>
HVWXGLDUIi HO FDVR FRQFUHWR D ILQ GH UHVROYHU WHQLHQGR
SURWHJHU \ HO LQWHUpPpV VXSHULRU GH OD SHUVRQD FRQ GLVFDSD
FRQWDU FRQ ORV PHGLRV GH DFRPSDxDPLHQWR \ DSR\R SUHFLVRYV
PHGLGD

/ID SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOO
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO LPSLGH DO SHQC
OXJDU GRQGH VH HQFXHQWUHQ DVt FRPR DFHUFDUVH D VX GRPLFL(
FXDOTXLHU RWUR TXH VHD IUHFXHQWDGR SRU HOORV TXHGDQGR H!
HO UpJLPHQ GH YLVLWDV FRPXQLFDFLYQ \ HVWDQFLD TXH HQ VX F
VHQWHQFLD FLYLO KDVWD HO WRWDO FXPSOLPLHQWR GH HVWD SHQI

/D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTXH
SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO LPSLGH DO SH
FXDOTXLHU PHGLR GH FRPXQLFDFLYQ R PHGLR LQIRUPIWLFR R WHOH
YLVXDO

(O MXH] R WULEXQDO SRGUi bDFRUGDU TXH HO FRQWURO GH HVW
DTXHOORV PHGLRY HOHFWUYQLFRV TXH OR SHUPLWDQ

$UWtLFXOR

/RV WUDEDMRV HQ EHQHILFLR GH OD FRPXQLGDG TXH QR SI
FRQVHQWLPLHQWR GH OD SHUVRQD FRQGHQDGD OH REOLJDQ D SU}
HQ GHWHUPLQDGDV DFWLYLGDGHYV GH XWLOLGDG S~EOLFD TXH SRG
GH VLPLODU QDWXUDOH]D DO FRPHWLGR SRU OD SHUVRQD FRQGHQD
GDXxRV FDXVDGRV R GH DSR\R R DVLVWHQFLD D ODV YtFWLPDV DVt
SHUVRQD FRQGHQDGD HQ WDOOHUHV R SURJUDPDV IRUPDWLYRV GH
GH HGXFDFLYQ YLDO VH[XDO UHVROXFLYQ SDFtILFD GH FRQIOLFW
VLPLODUHV 6X GXUDFLYQ GLDULD QR SRGUi H[FHGHU GH RFKR KRU
VLIXLHQWHV

e /D HMHFXFLYyQ VH GHVDUUROODUi EDMR HO FRQWURO GHO -XH
D wbO HIHFWR UHTXHULUiIi ORV LQIRUPHV VREUH HO GHVHPSHXR (
HQWLGDG S~EOLFD R DVRFLDFLYyQ GH LQWHUpY JHQHUDO HQ TXH VH

e 1R DWHQWDUi D OD GLJQLGDG GHO SHQDGR

e (O WUDEDMR HQ EHQHILFLR GH OD FRPXQLGDG VHUI IDFLOLWLEL
SRGUi HVWDEOHFHU ORY FRQYHQLRY RSRUWXQRYVY D WDO ILQ

e *R]DUiIi GH OD SURWHFFLYQ GLVSHQVDGD D ORV SHQDGRV SRU
PDWHULD GH 6HIXULGDG 6RFLDO
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e 1R VH VXSHGLWDUiIi DO ORJUR GH LQWHUHVHYV HFRQYPLFRYV

e /RV VHUYLFLRVY VRFLDOHV SHQLWHQFLDULRYV KHFKDV OD)
FRPXQLFDUIQ DO -XH] GH 9LJLODQFLD 3HQLWHQFLDULD ODV LQFLGHC
OD SHQD \ HQ WRGR FDVR VL HO SHQDGR

D 6H DXVHQWD GHO WUDEDMR GXUDQWH DO PHQRV GRV MRUQD(
VXSRQJD XQ UHFKD]JR YROXQWDULR SRU VX SDUWH DO FXPSOLPLHQW

E $ SHVDU GH ORV UHTXHULPLHQWRY GHO UHVSRQVDEOH GHO Ft
IXHUD VHQVLEOHPHQWH LQIHULRU DO PtQLPR H[LJLEOH

F 6H RSXVLHUD R LQFXPSOLHUD GH IRUPD UHLWHUDGD \ PDQLILH
GLHUHQ SRU HO UHVSRQVDEOH GH OD RFXSDFLYQ UHIHULGDV DO GH\

G 3RU FXDOTXLHU RWUD UD]yQ VX FRQGXFWD IXHUH WDO TXH
QHJDVH D VHIXLU PDQWHQLPQGROR HQ HO FHQWUR

8QD YH] YDORUDGR HO LQIRUPH HO -XH] GH 9LJLODQFLD 3HQL
HMHFXFLYyQ HQ HO PLVPR FHQWUR HQYLDU DO SHQDGR SDUD TXH ILC
RWUR FHOQOWUR R HQWHQGHU TXH HO SHQDGR KD LQFXPSOLGR OD SH(
(Q FDVR GH LQFXPSOLPLHQWR VH GHGXFLUi WHVWLPRQLR SDUD S
DUWtFXOR
e 6L HO SHQDGR IDOWDUD GHO WUDEDMR SRU FDXVD MXVWLILFD
GH OD DFWLYLGDG 1R REVWDQWH HO WUDEDMR SHUGLGR QR VH O
FRQGHQD HQ OD TXH VH GHEHUiIQ KDFHU FRQVWDU ORV GtDV R MRU!
WUDEDMDGR GHO WRWDO TXH VH OH KXELHUD LPSXHVWR

${) :cD +) (0'/

S$UWIFXOR

/ID SHQD GH PXOWD FRQVLVWLUiI HQ OD LPSRVLFLYQ DO FRQGHQL

/ID SHQD GH PXOWD VH LPSRQGUiI VDOYR TXH OD /H\ GLVSRQJD F
GtDV PXOWD

6X HIWHQVLYQ PtQLPD VHUiIi GH GLH] GtbDV \ OD Pi[LPD GH GRV D>
LPSRQLEOHVY D SHUVRQDV MXUtGLFDV WHQGUIQ XQD H[WHQVLYQ Pi[Ll

/ID FXRWD GLDULD WHQGUI XQ PtQLPR GH GRV \ XQ Pi[LPR GH
FDVR GH ODV PXOWDV LPSRQLEOHYV D ODV SHUVRQDV MXUtGLFDV H!
PtQLPR GH \ XQ Pi[LPR GH HXURV $ HIHFWRV GH FyPSXWR FXIL
SRU PHVHV R SRU DxRV VH HQWHQGHUiIi TXH ORV PHVHV VRQ GH
WUHVFLHQWRY VHVHQWD

IRV - XHFHV R 7TULEXQDOHY GHWHUPLQDUIQ PRWLYDGDPHQWH OL
GH ORV OtPLWHVY HVWDEOHFLGRY SDUD FDGD GHOLWR \ VHJ~Q ODYV
, JXDOPHQWH ILMDUIQ HQ OD VHQWHQFLD HO LPSRUWH GH HVWDV F
H[FOXVLYDPHQWH OD VLWXDFLYyQ HFRQYPLFD GHO UHR GHGXFLGL
REOLJDFLRQHV \ FDUJDV IDPLOLDUHV \ GHPiV FLUFXQVWDQFLDV SHU

(O WULEXQDO SRU FDXVD MXVWLILFDGD SRGUiI DXWRUL]DU HC
SOD]R TXH QR H[FHGD GH GRV DxRV GHVGH OD ILUPH]D GH OD VHQW!|
SOD]RY TXH VH GHWHUPLQHQ (Q HVWH FDVR HO LPSDJR GH GR
YHQFLPLHQWR GH ORV UHVWDQWHYV

$UWtFXOR

6L GHVSXpV GH OD VHQWHQFLD YDULDVH OD VLWXDFLYQ HFRQ
WULEXQDO H[FHSFLRQDOPHQWH \ WUDV OD GHELGD LQGDJDFLYQ G
WDQWR HO LPSRUWH GH ODV FXRWDV SHULYGLFDV FRPR ORV SOD]RYV

$UWtFXOR

1R REVWDQWH OR GLVSXHVWR HQ ORV DUWtFXORV DQWHULRI
GHWHUPLQH OD PXOWD VH HVWDEOHFHUIi HQ SURSRUFLYQ DO GDXxF
GHOLWR R HO EHQHILFLR UHSRUWDGR SRU HO PLVPR
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(Q HYWRV FDVRV ORV MXHFHV \ WULEXQDOHV LPSRQGUiIQ OD PX
SDUD FDGD GHOLWR FRQVLGHUDQGR SDUD GHWHUPLQDU HQ FDGLI
FLUFXQVWDQFLDV DWHQXDQWHV \ DJUDYDQWHV GHO KHFKR VLQ
HFRQYPLFD GHO FXOSDEOH

6L GHVSXpV GH OD VHQWHQFLD HPSHRUDVH OD VLWXDFLyQ HF
WULEXQDO H[FHSFLRQDOPHQWH \ WUDV OD GHELGD LQGDJDFLYQ G|
LPSRUWH GH OD PXOWD GHQWUR GH ORV OtPLWHV VHXxDODGRV SRU (
DXWRUL]DU VX SDJR HQ ORV SOD]RV TXH VH GHWHUPLQHQ

(Q ORV FDVRV HQ ORV TXH HVWH &yGLJR SUHYp XQD SHQD GH
MXUtGLFDV HQ SURSRUFLYQ DO EHQHILFLR REWHQLGR R IDFLOLWDC
REMHWR R D OD FDQWLGDG GHIUDXGDGD R LQGHELGDPHQWH REWHC
EDVH D WDOHV FRQFHSWRVY HO -XH] R 7TULEXQDO PRWLYDUi OD LPSR
\ ODV PXOWDV SUHYLVWDV VH VXVWLWXLUIiQ SRU ODV VLIXLHQWHYV

D 0OXOWD GH GRV D FLQFR DxRV VL HO GHOLWR FRPHWLGR SRU O]
SHQD GH SULVLYQ GH PiV GH FLQFR DxRV

E OXOWD GH XQR D WUHV DxRV VL HO GHOLWR FRPHWLGR SRU OI
SHQD GH SULVLYQ GH PiV GH GRV DXRV QR LQFOXLGD HQ HO LQFLVR

F 0OXOWD GH VHLV PHVHV D GRV DxRV HQ HO UHVWR GH ORV FDVR

$UWtFXOR

6L HO FRQGHQDGR QR VDWLVILFLHUH YROXQWDULDPHQWH R
LPSXHVWD TXHGDUi VXMHWR D XQD UHVSRQVDELOLGDG SHUVRQDO
GH OLEHUWDG SRU FDGD GRV FXRWDV GLDULDV QR VDWLVIHFKDYV
SRGUi FXPSOLUVH PHGLDQWH ORFDOL]DFLYQ SHUPDQHQWH (Q HVWH
HQ VX GXUDFLYQ HVYWDEOHFH HO DSDUWDGR GHO DUWtFXOR

7DPELpPQ SRGUi HO MXH] R WULEXQDO SUHYLD FRQIRUPLGDG G
UHVSRQVDELOLGDG VXEVLGLDULD VH FXPSOD PHGLDQWH WUDEDMR\
HVWH FDVR FDGD GtD GH SULYDFLYQ GH OLEHUWDG HTXLYDOGUi D X

(Q ORV VXSXHVWRV GH PXOWD SURSRUFLRQDO ORV -XHFHV \ 7L
VX SUXGHQWH DUELWULR OD UHVSRQVDELOLGDG SHUVRQDO VXEV
H[FHGHU HQ QLQJ~Q FDVR GH XQ DxR GH GXUDFLYyQ 7DPELpPQ SRGU
SUHYLD FRQIRUPLGDG GHO SHQDGR TXH VH FXPSOD PHGLDQWH
FRPXQLGDG

(VWD UHVSRQVDELOLGDG VXEVLGLDULD QR VH LPSRQGUi D ORYV
OLEHUWDG VXSHULRU D FLQFR DxRV

(O FXPSOLPLHQWR GH OD UHVSRQVDELOLGDG VXEVLGLDULD H[W
PXOWD DXQTXH PHMRUH OD VLWXDFLYQ HFRQYPLFD GHO SHQDGR

3RGUiI VHU IUDFFLRQDGR HO SDJR GH OD PXOWD LPSXHVWD D XC
SHUtRGR GH KDVWD FLQFR DXxRV FXDQGR VX FXDQWtD SRQJD SU
VXSHUYLYHQFLD GH DTXpOOD R HO PDQWHQLPLHQWR GH ORV SXH\
PLVPD R FXDQGR OR DFRQVHMH HO LQWHUpV JHQHUDO 6L OD S|
VDWLVILFLHUH YROXQWDULDPHQWH R SRU YtD GH DSUHPLR OD P>
KXELHUH VHXxDODGR HO 7ULEXQDO SRGUi DFRUGDU VX LQWHUYHQFL\

${) ;cD Lo+ ). F-$

$UWtLFXOR

/IDV SHQDV GH LQKDELOLWDFLYQ VRQ DFFHVRULDV HQ ORV FDVF
HVSHFLDOPHQWH OD /H\ GHFODUH TXH RWUDV SHQDV ODV OOHYDQ F

$UWtFXOR

/ID SHQD GH SULVLYQ LIJXDO R VXSHULRU D GLH] DxRV OOHYDUi FR
GXUDQWH HO WLHPSR GH OD FRQGHQD VDOYR TXH pVWD \D HVWXY
SDUD HO VXSXHVWR GH TXH VH WUDWH (O -XH] SRGUi DGHPiV GLVS
sbub HO HMHUFLFLR GH OD SDWULD SRWHVWDG WXWHOD FXUDW
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SULYDFLYQ GH OD SDWULD SRWHVWDG FXDQGR HVWRV GHUHFKRV K
HO GHOLWR FRPHWLGR (VWD YLQFXODFLYQ GHEHUi GHWHUPLQDUVH

$UWtFXOR

(Q ODV SHQDV GH SULVLYQ LQIHULRUHV D GLH] DxRV ORV MX
DWHQGLHQGR D OD JUDYHGDG GHO GHOLWR FRPR SHQDV DFFHVR
VLIXLHQWHYV

« 6XVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR

« ,QKDELOLWDFLYQ HVSHFLDO SDUD HO GHUHFKR GH VXIUDJLR
FRQGHQD

- . QKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR
FRPHUFLR HMHUFLFLR GH OD SDWULD SRWHVWDG WXWHOD FXUDW
RWUR GHUHFKR OD SULYDFLYyQ GH OD SDWULD SRWHVWDG VL HVW
GLUHFWD FRQ HO GHOLWR FRPHWLGR GHELHQGR GHWHUPLQDUVH |
YLQFXODFLYQ VLQ SHUMXLFLR GH OD DSOLFDFLYQ GH OR SUHYLVWR

/R SUHYLVWR HQ HVWH DUWtFXOR VH HQWLHQGH VLQ SHUMXLFL
HQ RWURV SUHFHSWRV GH HVWH &yGLJR UHVSHFWR GH OD LPSRVLFL

S$UWIFXOR

/IDV DXWRULGDGHVY MXGLFLDOHVY HQ ORV GHOLWRYV GH KRPLFI
OLEHUWDG GH WRUWXUDV \ FRQWUD OD LQWHJULGDG PRUDO WUDW
LQGHPQLGDG VH[XDOHV OD LQWLPLGDG HO GHUHFKR D OD SURSL
GRPLFLOLR HO KRQRU HO SDWULPRQLR HO RUGHQ VRFLRHFRQYF
DWHQGLHQGR D OD JUDYHGDG GH ORV KHFKRV R DO SHOLJUR TXH t
DFRUGDU HQ VXV VHQWHQFLDY OD LPSRVLFLYQ GH XQD R YDULDV G
HQ HO DUWLtFXOR SRU XQ WLHPSR TXH QR H[FHGHUi GH GLH] DxR\
FLOQFR VL IXHUD PHQRYV JUDYH

1R REVWDQWH OR DQWHULRU VL OD SHUVRQD FRQGHQDGD OR IX
7TULEXQDO DFRUGDUD OD LPSRVLFLYQ GH XQD R YDULDV GH GLFKD
WLHPSR VXSHULRU HQWUH XQR \ GLH] DxRV DO GH OD GXUDFLyYyQ GH
VHOQWHQFLD VL HO GHOLWR IXHUD JUDYH \ HQWUH XQR \ FLQFR Dx
VXSXHVWR OD SHQD GH SULVLYyQ \ ODV SURKLELFLRQHY DQWHV FLW
SRU OD SHUVRQD FRQGHQDGD GH IRUPD VLPXOWIiIQHD

(Q ORV VXSXHVWRVY GH ORV GHOLWRYV PHQFLRQDGRYVY HQ HO SU
HVWH DUWtFXOR FRPHWLGRYVY FRQWUD TXLHQ VHD R KD\D VLGR HO Fy
KD\D HVWDGR OLJDGD DO FRQGHQDGR SRU XQD DQiORJD UHODF
FRQYLYHQFLD R VREUH ORV GHVFHQGLHQWHY DVFHQGLHQWHV R KI
R DILQLGDG SURSLRV R GHO FyQ\XJH R FRQYLYLHQWH R VREUH
GLVFDSDFLGDG QHFHVLWDGDYV GH HVSHFLDO SURWHFFLYQ TXH FRQ ¢
D OD SRWHVWDG WXWHOD FXUDWHOD DFRJLPLHQWR R JXDUGD GH
VREUH SHUVRQD DPSDUDGD HQ FXDOTXLHU RWUD UHODFLYQ SRU OD
Q~-FOHR GH VX FRQYLYHQFLD IDPLOLDU DVt FRPR VREUH ODV SH
YXOQHUDELOLGDG VH HQFXHQWUDQ VRPHWLGDV D VX FXVWRGLD |
SULYDGRV VH DFRUGDUi HQ WRGR FDVR OD DSOLFDFLYyQ GH OD SH
DUWtFXOR SRU XQ WLHPSR TXH QR H[FHGHUiIi GH GLH] DxRV VL HO |
IXHUD PHQRYV JUDYH VLQ SHUMXLFLR GH OR GLVSXHVWR HQ HO SiuU

7TDPELpQ SRGUIQ LPSRQHUVH ODV SURKLELFLRQHY HVWDEOHFL
SHULRGR GH WLHPSR TXH QR H[FHGHUiIi GH VHLV PHVHV SRU OCLC
PHQFLRQDGRY HQ HO SULPHU SiUUDIR GHO DSDUWDGR GH HV
FRQVLGHUDFLYQ GH GHOLWRY OHYHYV

${) <cD $.+*.%$ $*) . *(0) .

$UWtFXOR

(O WLHPSR GH SULYDFLYyQ GH OLEHUWDG VXIULGR SURYLVLRC
WRWDOLGDG SRU HO -XH] R 7TULEXQDO VHQWHQFLDGRU SDUD HO F
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LPSXHVWDV HQ OD FDXVD HQ TXH GLFKD SULYDFLyQ IXH DFRUGDGD
FRQ FXDOTXLHU SULYDFLYQ GH OLEHUWDG LPSXHVWD DO SHQDGR
DERQDGD R OH VHD DERQDEOH HQ HOOD (Q QLQJ~Q FDVR XQ PLV
OLEHUWDG SRGUi VHU DERQDGR HQ PiV GH XQD FDXVD

(O DERQR GH SULVLYQ SURYLVLRQDO HQ FDXVD GLVWLQWD GH
GH RILFLR R D SHWLFLYQ GHO SHQDGR \ SUHYLD FRPSUREDFLYQ GH
FDXVD SRU HO -XH] GH 9LJLODQFLD 3HQLWHQFLDULD GH OD MXULVC
SHQLWHQFLDULR HQ TXH VH HQFXHQWUH HO SHQDGR SUHYLD DXGLH

6yOR SURFHGHUi HO DERQR GH SULVLYQ SURYLVLRQDO VXIULG
PHGLGD FDXWHODU VHD SRVWHULRU D ORV KHFKRV GHOLFWLYRV T
SUHWHQGH DERQDU

/DV UHJODV DQWHULRUHV VH DSOLFDUIQ WDPELPQ UHVSHFWR (
DFRUGDGDV FDXWHODUPHQWH

$UWtFXOR

&XDQGR ODV PHGLGDV FDXWHODUHYV VXIULGDV \ OD SHQD LPSXHV
HO -XH] R TULEXQDO RUGHQ@DUiIi TXH VH WHQJD SRU HMHFXWDGD OD
TXH HVYWLPH FRPSHQVDGD

$UWLFXOR

&XDQGR GHVSXpV GH SURQXQFLDGD VHQWHQFLD ILUPH VH D
VLWXDFLYQ GXUDGHUD GH WUDVWRUQR PHQWDO JUDYH TXH OH LPSL
-XH] GH 9LJLODQFLD 3HQLWHQFLDULD VXVSHQGHUi OD HMHFXFLYQ G
VH OH KXELHUD LPSXHVWR JDUDQWL]DQGR TXH UHFLED OD DVLVWFE
SRGUi GHFUHWDU OD LPSRVLFLYQ GH XQD PHGLGD GH VHJXULGDG
SUHYLVWDV HQ HVWH &yGLJR TXH QR SRGUiIi VHU HQ QLQJ-Q FDVF
VXVWLWXLGD 6L VH WUDWDVH GH XQD SHQD GH GLVWLQWD QD'
3HQLWHQFLDULD DSUHFLDUi VL OD VLWXDFLYQ GHO SHQDGR OH SHU
HQ VX FDVR VXVSHQGHUi OD HMHFXFLYyQ LPSRQLHQGR ODV PHGLG
QHFHVDULDV

(O -XH] GH 9LJLODQFLD FRPXQLFDUi DO PLQLVWHULR ILVFDO FRQ
H[WLQFLYQ GH OD SHQD R PHGLGD GH VHJXULGDG LPSXHVWD D F
GLVSRVLFLYQ DGLFLRQDO SULPHUD GH HVWH &yGLJR

SHVWDEOHFLGD OD VDOXG PHQWDO GHO SHQDGR pVWH FXPSO
KXELHUH SUHVFULWR VLQ SHUMXLFLR GH TXH HO -XH] R 7ULEXQDO
SRU H[WLQJXLGD OD FRQGHQD R UHGXFLU VX GXUDFLYQ HQ OD PHG
SHQD UHVXOWH LQQHFHVDULR R FRQWUDSURGXFHQWH

&$3E78/2 ,,
'H OD DSOLFDFLYQ GH ODV SHQDV

${) 7cD "' . ") - .+ - ' +'$ ${ L)

$UWtFXOR

&XDQGR OD /H\ HVYWDEOHFH XQD SHQD VH HQWLHQGH TXH OD L
LQIUDFFLYQ FRQVXPDGD
$UWtFXOR

$ ORV DXWRUHVY GH WHQWDWLYD GH GHOLWR VH OHV LPSRQGUIi Ol
D OD VHxDODGD SRU OD /H\ SDUD HO GHOLWR FRQVXPDGR HQ OD HI
DWHQGLHQGR DO SHOLJUR LQKHUHQWH DO LQWHQWR \ DO JUDGR GH
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$UWLFXOR

$ ORV FyPSOLFHVY GH XQ GHOLWR FRQVXPDGR R LQWHQWDGR VH C
JUDGR D OD ILMDGD SRU OD /H\ SDUD ORVY DXWRUHV GHO PLVPR GHO

$UWtFXOR

/IDV UHJODV DQWHULRUHV QR VHUIQ GH DSOLFDFLYyQ HQ ORV FD
FRPSOLFLGDG VH KDOOHQ HVSHFLDOPHQWH SHQDGDV SRU OD /H\

S$UWIFXOR

/IDV FLUFXQVWDQFLDV DJUDYDQWHY R DWHQXDQWHV TXH FRQ\
QDWXUDOH]D SHUVRQDO DJUDYDUIQ R DWHQXDUiIQ OD UHVSRQVDELC
FRQFXUUDQ

/DV TXH FRQVLVWDQ HQ OD HMHFXFLYQ PDWHULDO GHO KHFKR R
UHDOL]DUOD VHUYLUIQ ~QLFDPHQWH SDUD DJUDYDU R DWHQXDU OI
WHQLGR FRQRFLPLHQWR GH HOODV HQ HO PRPHQWR GH OD DFFLyYQ R

&XDQGR HQ HO LQGXFWRU R HQ HO FRRSHUDGRU QHFHVDULR «
FXDOLGDGHV R UHODFLRQHV SHUVRQDOHV TXH IXQGDPHQWDQ OD F.
WULEXQDOHV SRGUIQ LPSRQHU OD SHQD LQIHULRU HQ JUDGR D OD V
GH TXH VH WUDWH

$UWtFXOR

(Q OD DSOLFDFLYQ GH OD SHQD WUDWIQGRVH GH GHOLWRYV G
REVHUYDUIQ VHJ~Q KD\D R QR FLUFXQVWDQFLDV DWHQXDQWHV R DJ

® &XDQGR FRQFXUUD VyOR XQD FLUFXQVWDQFLD DWHQXDQWH
LQIHULRU GH OD TXH ILMH OD OH\ SDUD HO GHOLWR

® &XDQGR FRQFXUUDQ GRV R PiV FLUFXQVWDQFLDV DWHQXDC
FXDOLILFDGDV \ QR FRQFXUUD DJUDYDQWH DOJXQD DSOLFDUiIQ OD
D OD HVWDEOHFLGD SRU OD OH\ DWHQGLGRV HO Q~PHUR \ OD H
DWHQXDQWHYV

® &XDQGR FRQFXUUD VyOR XQD R GRV FLUFXQVWDQFLDV DJUDY
PLWDG VXSHULRU GH OD TXH ILMH OD OH\ SDUD HO GHOLWR

® &XDQGR FRQFXUUDQ PiV GH GRV FLUFXQVWDQFLDV DJUDYDQ\
DOJXQD SRGUiQ DSOLFDU OD SHQD VXSHULRU HQ JUDGR D OD HVV
LQIHULRU

® &XDQGR FRQFXUUD OD FLUFXQVWDQFLD DJUDYDQWH GH UHLQ
TXH HO FXOSDEOH DO GHOLQTXLU KXELHUD VLGR FRQGHQDGR HMF
GHOLWRYV FRPSUHQGLGRV HQ HO PLVPR WtWXOR GH HVWH &yGLJR
QDWXUDOH]D SRGUIQ DSOLFDU OD SHQD VXSHULRU HQ JUDGR D OD
TXH VH WUDWH WHQLHQGR HQ FXHQWD ODV FRQGHQDV SUHFHGHQW
GHOLWR FRPHWLGR

$ ORV HIHFWRV GH HVWD UHJOD QR VH FRPSXWDUiQ ORV DQWHF]

TXH GHELHUDQ VHUOR

® &XDQGR QR FRQFXUUDQ DWHQXDQWHYV QL DJUDYDQWHY DSOLF
OH\ SDUD HO GHOLWR FRPHWLGR HQ OD H[WHQVLYQ TXH HVWLPH
FLUFXQVWDQFLDV SHUVRQDOHY GHO GHOLQFXHQWH \ D OD PD\RU R |

® &XDQGR FRQFXUUDQ DWHQXDQWHV \ DJUDYDQWHV ODV
UDFLRQDOPHQWH SDUD OD LQGLYLGXDOL]DFLYQ GH OD SHQD (Q HC
FXDOLILFDGR GH DWHQXDFLYyQ DSOLFDUiIiQ OD SHQD LQIHULRU HQ JU
FXDOLILFDGR GH DJUDYDFLYyQ DSOLFDUiIiQ OD SHQD HQ VX PLWDG VX

® &XDQGR ORV MXHFHV R WULEXQDOHV DSOLTXHQ OD SHQD LQIt
KDFHUOR HQ WRGD VX H[WHQVLYQ

(Q ORVY GHOLWRY OHYHV \ HQ ORV GHOLWRYV LPSUXGHQWHY OR
SHQDV D VX SUXGHQWH DUELWULR VLQ VXMHWDUVH D ODV UHJODYV ¢
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$UWLFXOR ELV

(Q OD DSOLFDFLYQ GH ODV SHQDV LPSXHVWDV D ODV SHUVRQDV M
HQ ODV UHJODV o D e\ ®eD o0 GHO SULPHU Q~PHUR GHO DUW tF

e (Q ORV VXSXHVWRV HQ ORV TXH YHQJDQ HVWDEOHFLGDV SRU
SDUD GHFLGLU VREUH OD LPSRVLFLYQ \ OD HIWHQVLYQ GH ODV SHQD
DSDUWDGR GHO DUWtFXOR KDEUi GH WHQHUVH HQ FXHQWD

D 6X QHFHVLGDG SDUD SUHYHQLU OD FRQWLQXLGDG GH OD DFWL)

E 6XV FRQVHFXHQFLDV HFRQYPLFDV \ VRFLDOHV \ HVSHFLDOPH
WUDEDMDGRUHYV

F (O SXHVWR TXH HQ OD HVWUXFWXUD GH OD SHUVRQD MXUtGLFD
TXH LQFXPSOLYy HO GHEHU GH FRQWURO

® &XDQGR ODV SHQDV SUHYLVWDV HQ ODV OHWUDV F D J GHC
LPSRQJDQ FRQ XQD GXUDFLYyQ OLPLWDGD pVWD QR SRGUi H[FHGHU
SULYDWLYD GH OLEHUWDG SUHYLVWD SDUD HO FDVR GH TXH HO GHO

3DUD OD LPSRVLFLYQ GH ODV VDQFLRQHV SUHYLVWDV HQ ODV OHYV
GRV DXRV VHUi QHFHVDULR TXH VH Gp DOJXQD GH ODV GRV FLUFXQV

D 4XH OD SHUVRQD MXUtGLFD VHD UHLQFLGHQWH

E 4XH OD SHUVRQD MXUtGLFD VH XWLOLFH LQVWUXPHQWDOPHC
SHQDOHV 6H HOWHQGHUiIi TXH VH HVWi DQWH HVWH ~OWLPR VXSXHV
GH OD SHUVRQD MXUtGLFD VHD PHQRYVY UHOHYDQWH TXH VX DFWLYLG

&XDQGR OD UHVSRQVDELOLGDG GH OD SHUVRQD MXUtGLFD HQ OR
DSDUWDGR GHO DUWtFXOR ELV GHULYH GH XQ LQFXPSOLPLHQW
YLILODQFLD \ FRQWURO TXH QR WHQJD FDUiIFWHU JUDYH HVWDV ¢
GXUDFLYQ Pi[LPD GH GRV DxRV

3bUuD OD LPSRVLFLYQ FRQ FDUIFWHU SHUPDQHQWH GH ODV VDQFL!
H \ SDUD OD LPSRVLFLYQ SRU XQ SOD]R VXSHULRU D FLQFR DxRV G
I GHO DSDUWDGR GHO DUWtFXOR VHUiIi QHFHVDULR TXH VH Gp D
VLIXLHQWHYV

D 4XH VH HVWp DQWH HO VXSXHVWR GH KHFKR SUHYLVWR HQ Ol
DUWtFXOR

E 4XH OD SHUVRQD MXUtGLFD VH XWLOLFH LQVWUXPHQWDOPHC
SHQDOHY 6H HQWHQGHUiIi TXH VH HVWiIi DQWH HVWH ~OWLPR VXSXHYV
GH OD SHUVRQD MXUtGLFD VHD PHQRY UHOHYDQWH TXH VX DFWLYLG

$UWtFXOR

/DV UHJODV GHO DUWtFXOR DQWHULRU QR VH DSOLFDUIQ D OD
DWHQXDQWHYV TXH OD /H\ KD\D WHQLGR HQ FXHQWD DO GHVFULELU |
TXH VHDQ GH WDO PDQHUD LQKHUHQWHV DO GHOLWR TXH VLQ OD
FRPHWHUVH

$UWtFXOR

(Q ORV FDVRV SUHYLVWRV HQ OD FLUFXQVWDQFLD SULPHUD GHO |
LPSRQGUIQ OD SHQD LQIHULRU HQ XQR R GRV JUDGRV D OD VHxDODC
\ OD HQWLGDG GH ORV UHTXLVLWRV TXH IDOWHQ R FRQFXUUDQ \ O
DXWRU VLQ SHUMXLFLR GH OD DSOLFDFLYyQ GHO DUWtFXOR GHO S|

$UWLFXOR

$0 PD\RU GH GLHFLRFKR DxRV \ PHQRU GH YHLQWLXQR TXH FRPHW
DSOLFIiUVHOH ODV GLVSRVLFLRQHY GH OD OH\ TXH UHJXOH OD UHVS
FDVRV \ FRQ ORV UHTXLVLWRY TXH pVWD GLVSRQJD
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$UWLFXOR

/ID SHQD VXSHULRU H LQIHULRU HQ JUDGR D OD SUHYLVWD SRU (¢
OD HIWHQVLYQ UHVXOWDQWH GH OD DSOLFDFLYQ GH ODV VLIJXLHQWF

e /D SHQD VXSHULRU HQ JUDGR VH IRUPDUiI SDUWLHQGR GH OD
OH\ SDUD HO GHOLWR GH TXH VH WUDWH \ DXPHQWDQGR D pVWD OD
OD VXPD UHVXOWDQWH VX OtPLWH Pi[LPR (O OtPLWH PtQLPR GH OD
Pi[LPR GH OD SHQD VHxDODGD SRU OD OH\ SDUD HO GHOLWR GH TXH
R HQ XQ GtD PXOWD VHJ~Q OD QDWXUDOH]D GH OD SHQD D LPSRQHU

e /D SHQD LQIHULRU HQ JUDGR VH IRUPDUiIi SDUWLHQGR GH OD
GHOLWR GH TXH VH WUDWH \ GHGXFLHQGR GH pVWD OD PLWDG GH V)
GH WDO GHGXFFLYyQ VX OtPLWH PtQLPR (O OtPLWH Pi[LPR GH OD S
PtQLPR GH OD SHQD VHxDODGD SRU OD OH\ SDUD HO GHOLWR GH TXl
XQ GtD PXOWD VHJ~Q OD QDWXUDOH]D GH OD SHQD D LPSRQHU

$ ORV HIHFWRV GH GHWHUPLQDU OD PLWDG VXSHULRU R LQIHU
SHQD LQIHULRU R VXSHULRU HQ JUDGR HO GtD R HO GtD PXOWD VH
FRPR XQLGDGHY SHQROYJLFDV GH PiV R PHQRV VHJ~Q ORV FDVRV

&XDQGR HQ OD DSOLFDFLYyQ GH OD UHJOD e GHO DSDUWDG
VXSHULRU HQ JUDGR H[FHGD GH ORV OtPLWHV Pi[LPRV ILMDGRV D I
FRQVLGHUDUIQ FRPR LQPHGLDWDPHQWH VXSHULRUHYV

- 6L OD SHQD GHWHUPLQDGD IXHUD OD GH SULVLYyQ OD PLVPD S
GXUDFLyYyQ Pi[LPD VHUI GH DxRV

* 6L IXHUD GH LQKDELOLWDFLYQ DEVROXWD R HVSHFLDO OD PL\
VX GXUDFLYQ Pi[LPD VHUiI GH DxRV

* 6L IXHUD GH VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR OD PL'
TXH VX GXUDFLyQ Pi[LPD VHUi GH RFKR DxRYV

e TUDWIQGRVH GH SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFX
PLVPD SHQD FRQ OD FOiXVXOD GH TXH VX GXUDFLyQ Pi[LPD VHUi GH

e 7TUDWIQGRVH GH SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ S
FRQ OD FOiXVXOD GH TXH VX GXUDFLyQ Pi[LPD VHUI GH DxRV

e TUDWIQGRVH GH SULYDFLYQ GHO GHUHFKR D UHVLGLU HQ GH\
HOORYVY OD PLVPD SHQD FRQ OD FOiXVXOD GH TXH VX GXUDFLyQ Pi[L

e 7TUDWIQGRVH GH SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD
X RWUDV SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEXQDO OD PLV
GXUDFLyYyQ Pi[LPD VHUI GH DxRV

e TUDWIQGRVH GH SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFW
IDPLOLDUHY X RWUDV SHUVRQDV TXH GHWHUPLQH HO MXH] R WULEX
GH TXH VX GXUDFLYyQ Pi[LPD VHUiI GH DxRV

* 6L IXHUD GH PXOWD OD PLVPD SHQD FRQ OD FOiXVXOD GH TXF

PHVHV

/ID SHQD LQIHULRU HQ JUDGR D OD GH SULVLYQ SHUPDQHQWH H\
WUHLQWD DxRYV

$UWLFXOR

(Q OD GHWHUPLQDFLYQ GH OD SHQD LQIHULRU HQ JUDGR ORV \
OLPLWDGRV SRU ODV FXDQWtDV PtQLPDV VHxDODGDV HQ OD OH\ D
SRGUIQ UHGXFLUODV HQ OD IRUPD TXH UHVXOWH GH OD DSOLFDFLYQ

1R REVWDQWH FXDQGR SRU DSOLFDFLYyQ GH ODV UHJODV DQV
SHQD GH SULVLYQ LQIHULRU D WUHV PHVHV pVWD VHUi HQ WRGR FD
EHQHILFLR GH OD FRPXQLGDG R ORFDOL]DFLYQ SHUPDQHQWH DXQT
SDUD HO GHOLWR GH TXH VH WUDWH VXVWLWX\pQGRVH FDGD GtD G
SRU XQD MRUQDGD GH WUDEDMR R SRU XQ GtD GH ORFDOL]DFLYQ SH
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$UWLFXOR

/RV MXHFHV R WULEXQDOHV HQ OD DSOLFDFLYQ GH OD SHQD FRQ
HQ HVWH FDStWXOR UD]JRQDUIQ HQ OD VHQWHQFLD HO JUDGR \ H[WH

${) 8cD o+ L+ - +'$ ${) CH)

$UWtLFXOR

$O0 UHVSRQVDEOH GH GRV R PiV GHOLWRV R IDOWDV VH OH L
FRUUHVSRQGLHQWHY D ODV GLYHUVDV LQIUDFFLRQHYV SDUD VX FX
SRVLEOH SRU OD QDWXUDOH]D \ HIHFWRV GH ODV PLVPDV

$UWtFXOR

1R REVWDQWH OR GLVSXHVWR HQ HO DUWtFXOR DQWHULRU F
SUHFRQFHELGR R DSURYHFKDQGR LGpQWLFD RFDVLYQ UHDOLFH
RPLVLRQHV TXH RIHQGDQ D XQR R YDULRV VXMHWRV H LQIULQMD
SUHFHSWRV GH LJXDO R VHPHMDQWH QDWXUDOH]D VHUi FDVWLJDG
FRQWLQXDGRV FRQ OD SHQD VHxDODGD SDUD OD LQIUDFFLyYQ PiV
PLWDG VXSHULRU SXGLHQGR OOHJDU KDVWD OD PLWDG LQIHULRU G

6L VH WUDWDUH GH LQIUDFFLRQHV FRQWUD HO SDWULPRQLR
FXHQWD HO SHUMXLFLR WRWDO FDXVDGR (Q HVWDV LQIUDFFLRQ
PRWLYDGDPHQWH OD SHQD VXSHULRU HQ XQR R GRV JUDGRV H
FRQYHQLHQWH VL HO KHFKR UHYLVWLHUH QRWRULD JUDYHGDG \ KX
GH SHUVRQDV

4XHGDQ H[FHSWXDGDV GH OR HVWDEOHFLGR HQ ORV DSDUWD!
ELHQHV HPLQHQWHPHQWH SHUVRQDOHV VDOYR ODV FRQVWLWXWLYL
OLEHUWDG H LQGHPQLGDG VH[XDOHV TXH DIHFWHQ DO PLVPR VXM
DWHQGHUiI D OD QDWXUDOH]D GHO KHFKR \ GHO SUHFHSWR LQIULQJ
GHOLFWLYD

$UWtFXOR

&XDQGR WRGDV R DOJXQDV GH ODV SHQDV FRUUHVSRQGLHQWHYV
SXHGDQ VHU FXPSOLGDV VLPXOWIQHDPHQWH SRU HO FRQGHQDGR
UHVSHFWLYD JUDYHGDG SDUD VX FXPSOLPLHQWR VXFHVLYR HQ FXD

SUWEFXOR

1R REVWDQWH OR GLVSXHVWR HQ HO DUWtFXOR DQWHULRU HO
OD FRQGHQD GHO FXOSDEOH QR SRGUi HI[FHGHU GHO WULSOH GHO
Piv JUDYH GH ODV SHQDV HQ TXH KD\D LQFXUULGR GHFODUDQGR |
GHVGH TXH ODV \D LPSXHVWDV FXEUDQ GLFKR Pi[LPR TXH QR SR
([FHSFLRQDOPHQWH HVWH OtPLWH Pi[LPR VHUIi

D 'H DxRV FXDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GR
HOORV HVWp FDVWLJDGR SRU OD OH\ FRQ SHQD GH SULVLYQ GH KDV\

E 'H DxRV FXDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GR
HOORV HVWp FDVWLJDGR SRU OD OH\ FRQ SHQD GH SULVLYQ VXSHUL

F 'H DxRV FXDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GR
GRV GH HOORV HVWpQ FDVWLJDGRV SRU OD OH\ FRQ SHQD GH SULVL

G 'H DxRV FXDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GR
RUJDQL]DFLRQHV \ JUXSRV WHUURULVWDV \ GHOLWRYV GH WHUURULV
JLEUR ,, GH HVWH &yGLJR \ DOJXQR GH HOORV HVWp FDVWLJIDGR S
VXSHULRU D DxRV

H &XDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GRV R PiV GHC
HVWp FDVWLJDGR SRU OD OH\ FRQ SHQD GH SULVLYQ SHUPDQHQWH |
HQ ORV DUWtFXORV \ ELV
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/D OLPLWDFLYQ VH DSOLFDUi DXQTXH ODV SHQDV VH KD\DQ LPES
FXDQGR OR KD\DQ VLGR SRU KHFKRV FRPHWLGRY DQWHYV GH OD IHF¥
TXH VLHQGR REMHWR GH DFXPXODFLYQ OR KXELHUDQ VLGR HQ SULI

$UWtFXOR

/IR GLVSXHVWR HQ ORV GRV DUWtFXORYVY DQWHULRUHY QR HV DS
KHFKR FRQVWLWX\D GRV R PiV GHOLWRYVY R FXDQGR XQR GH HOOI
FRPHWHU HO RWUR

(Q HO SULPHU FDVR VH DSOLFDUIi HQ VX PLWDG VXSHULRU OD ¢
PiV JUDYH VLQ TXH SXHGD H[FHGHU GH OD TXH UHSUHVHQWH OD VX
DSOLFDU VL VH SHQDUDQ VHSDUDGDPHQWH ODV LQIUDFFLRQHV &
H[FHGD GH HVWH OtPLWH VH VDQFLRQDUIQ ODV LQIUDFFLRQHV SRU

(Q HO VHIXQGR VH LPSRQGUI XQD SHQD VXSHULRU D OD TXH K
FDVR FRQFUHWR SRU OD LQIUDFFLYQ PiV JUDYH \ TXH QR SRGUI H[F
FRQFUHWDV TXH KXELHUDQ VLGR LPSXHVWDV VHSDUDGDPHQWH SRU
GH HVWRYV OtPLWHY HO MXH] R WULEXQDO LQGLYLGXDOL]DUi OD SH(
HQ HO DUWtFXOR (Q WRGR FDVR OD SHQD LPSXHVWD QR SRGUI
SUHYLVWR HQ HO DUWtFXOR DQWHULRU

$UWLFXOR

6L D FRQVHFXHQFLD GH ODV OLPLWDFLRQHYVY HVWDEOHFLGDV HC
SHQD D FXPSOLU UHVXOWDVH LQIHULRU D OD PLWDG GH OD VXPD
WULEXQDO VHQWHQFLDGRU SRGUiIi DFRUGDU TXH ORV EHQHILFLRV SH
OD FODVLILFDFLYQ HQ WHUFHU JUDGR \ HO FYyPSXWR GH WLHPSR SDL
D OD WRWDOLGDG GH ODV SHQDV LPSXHVWDV HQ ODV VHQWHQFLDYV

(@ HVWRYVY FDVRV HO MXH] GH YLJLODQFLD SUHYLR SURQYVWLF
UHLQVHUFLYQ VRFLDO \ YDORUDQGR HQ VX FDVR ODV FLUFXQVW
HYROXFLYQ GHO WUDWDPLHQWR UHHGXFDGRU SRGUiI DFRUGDU UD
JLVFDO ,QVWLWXFLRQHYV 3HQLWHQFLDULDV \ ODV GHPiV SDUWHV O
FXPSOLPLHQWR

6L VH WUbwbDVH GH GHOLWRYV UHIHUHQWHY D RUJDQL]DFLRQHV

WHUURULVPR GHO &DStWXOR 9,, GHO 7tWXOR ;;,, GHO /LEUR ,, GH HV
GH RUJDQL]DFLRQHV FULPLQDOHV \ DWHQGLHQGR D OD VXPD WRYV
DOWHULRU SRVLELOLGDG VyOR VHUiIi DSOLFDEOH

D $0 WHUFHU JUDGR SHQLWHQFLDULR FXDQGR TXHGH SRU FXPS
Pi[LPR GH FXPSOLPLHQWR GH OD FRQGHQD

E $ OD OLEHUWDG FRQGLFLRQDO FXDQGR TXHGH SRU FXPSOLU X
GH FXPSOLPLHQWR GH OD FRQGHQD

$UWtFXOR ELV

&XDQGR HO VXMHWR KD\D VLGR FRQGHQDGR SRU GRV R PiV GHO
HVWp FDVWLJDGR SRU OD OH\ FRQ SHQD GH SULVLYyQ SHUPDQHQWH
JUDGR UHTXHULUiIi GHO FXPSOLPLHQWR

D GH XQ PtQLPR GH GLHFLRFKR DxRV GH SULVLYQ FXDQGR HO SH
GHOLWRY XQR GH HOORV HVWp FDVWLJDGR FRQ SHQD GH SULVLYQ
ODV SHQDV LPSXHVWDV VXPHQ XQ WRWDO TXH H[FHGD GH FLQFR DxR

E GH XQ PtQLPR GH YHLQWH DxRV GH SULVLYQ FXDQGR HO SHQ
GHOLWRYV XQR GH HOORV HVWp FDVWLJDGR FRQ XQD SHQD GH SULV
GH ODV SHQDV LPSXHVWDV VXPHQ XQ WRWDO TXH H[FHGD GH TXLQFt

F GH XQ PtQLPR GH YHLQWLGYV DxRV GH SULVLYQ FXDQGR HO St
GHOLWRV \ GRV R PiV GH HOORV HVWpQ FDVWLJDGRVY FRQ XQD SHQD
R ELHQ XQR GH HOORV HVWp FDVWLJDGR FRQ XQD SHQD GH SULVLy«
GH SHQDV LPSXHVWDV VXPHQ XQ WRWDO GH YHLQWLFLQFR DXxRV R P

(Q HVWRV FDVRV OD VXVSHQVLYQ GH OD HMHFXFLYyQ GHO UHV\
SHQDGR KD\D H[WLQJXLGR
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D 8Q PtQLPR GH YHLQWLFLQFR DXxRV GH SULVLYQ HQ ORV VXSXH
OHWUDV D \ E GHO DSDUWDGR DQWHULRU
E 8Q PtQLPR GH WUHLQWD DxRV GH SULVLYQ HQ HO GH OD OHWUD

6L VH wWuUbwWDVH GH GHOLWRYVY UHIHUHQWHYV D RUJDQL]DFLRQHV
WHUURULVPR GHO &DStWXOR 9,, GHO 7tWXOR ;;,, GHO /LEUR ,, GH HV
GH RUJDQL]DFLRQHYVY FULPLQDOHYVY ORV OtPLWHV PtQLPRYV GH FXPSO
JUDGR GH FODVLILFDFLYQ VHUIQ GH YHLQWLFXDWUR DxRV GH SUL\
UHILHUHQ ODVY OHWUDV D \ E GHO DSDUWDGR SULPHUR \ GH WUHL
OHWUD F GHO DSDUWDGR SULPHUR
(Q HVWRV FDVRV OD VXVSHQVLYyQ GH OD HMHFXFLYyQ GHO UHVW
SHQDGR KD\D H[WLQJXLGR XQ PtQLPR GH YHLQWLRFKR DxRV GH SUL)\
UHILHUHQ ODV OHWUDV D \ E GHO DSDUWDGR SULPHUR \ GH WUHLC
OHWUBHO DSDUWDGR SULPHUR

(QWHQGHPRYV TXH VH UHILHUH D OD OHWUD F GHO DSDUWDGR SULPHUR

$UWtFXOR

6LHPSUH TXH ORV -XHFHV R 7ULEXQDOHV LPSRQJDQ XQD SHQD
DFFHVRULDYVY FRQGHQDUIQ WDPELpPQ H[SUHVDPHQWH DO UHR D HVWD)

&$3E78/2 ,,,

'H ODV IRUPDV VXVWLWXWLYDV GH OD HMHFXFLYyQ GH ODV SHQDV
GH OD OLEHUWDG FRQGLFLRQDO

${) 7cD 0.+ ). %)) "% 0 ${) L+ ) L +-%1 /%1 . '$ -/

$UWtFXOR

IRV MXHFHV R WULEXQDOHYVY PHGLDQWH UHVROXFLYQ PRWLYDG
HMHFXFLYyQ GH ODV SHQDV SULYDWLYDVY GH OLEHUWDG QR VXSHULRL
HVSHUDU TXH OD HMHFXFLYyQ GH OD SHQD QR VHD QHFHVDULD SDULI
SHQDGR GH QXHYRV GHOLWRYV

3DUD DGRSWDU HVWD UHVROXFLYyQ HO MXH] R WULEXQDO YDORI
FRPHWLGR ODV FLUFXQVWDQFLDV SHUVRQDOHV GHO SHQDGR V]
SRVWHULRU DO KHFKR HQ SDUWLFXODU VX HVIXHU]JR SDUD UH
FLUFXQVWDQFLDV IDPLOLDUHV \ VRFLDOHV \ ORV HIHFWRYV TXH TXH:!
GH OD HMHFXFLYyQ \ GHO FXPSOLPLHQWR GH ODV PHGLGDV TXH IXHUE
6HUIQ FRQGLFLRQHY QHFHVDULDYVY SDUD GHMDU HQ VXVSHQVR
VLIXLHQWHYV

e 4XH HO FRQGHQDGR KD\D GHOLQTXLGR SRU SULPHUD YH] $ \
FXHQWD ODV DQWHULRUHV FRQGHQDV SRU GHOLWRYV LPSUXGHQW
DOWHFHGHQWHY SHQDOHV TXH KD\DQ VLGR FDQFHODGRV R GHEL
GLVSXHVWR HQ HO DUWtFXOR 7TDPSRFR VH WHQGUIQ HQ FXHQV
FRUUHVSRQGLHQWHY D GHOLWRV TXH SRU VX QDWXUDOH]D R FLUF
SDUD YDORUDU OD SUREDELOLGDG GH FRPLVLYQ GH GHOLWRYV IXWXU

e 4XH OD SHQD R OD VXPD GH ODV LPSXHVWDV QR VHD VXSHULR
FyYPSXWR OD GHULYDGD GHO LPSDJR GH OD PXOWD

e 4XH VH KD\DQ VDWLVIHFKR ODV UHVSRQVDELOLGDGHYV FLYLOH'
KD\D KHFKR HIHFWLYR HO GHFRPLVR DFRUGDGR HQ VHQWHQFLD FRQ!

(VWH UHTXLVLWR VH HQWHQGHUiIi FXPSOLGR FXDQGR HO SHQDG
VDWLVIDFHU ODV UHVSRQVDELOLGDGHY FLYLOHVY GH DFXHUGR D VX |
GHFRPLVR DFRUGDGR \ VHD UD]JRQDEOH HVSHUDU TXH HO PLVPR
SUXGHQFLDO TXH HO MXH] R WULEXQDO GHWHUPLQH (O MXH] R WU
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UHVSRQVDELOLGDG FLYLO \ DO LPSDFWR VRFLDO GHO GHOLWR SRG
FRQYHQLHQWHV SDUD DVHJXUDU VX FXPSOLPLHQWR
([FHSFLRQDOPHQWH DXQTXH QR FRQFXUUDQ ODV FRQGLFLRQ
DQWHULRU \ VLHPSUH TXH QR VH WUDWH GH UHRV KDELWXDOHV SR
SHQDV GH SULVLYQ TXH LQGLYLGXDOPHQWH QR H[FHGDQ GH GRV D
SHUVRQDOHY GHO UHR OD QDWXUDOH]D GHO KHFKR VX FRQGXFWD
UHSDUDU HO GDxR FDXVDGR DVt OR DFRQVHMHQ
(Q HYWRV FDVRV OD VXVSHQVLYQ VH FRQGLFLRQDUi VLHPSUH D O
R OD LQGHPQL]DFLYQ GHO SHUMXLFLR FDXVDGR FRQIRUPH D VXV SR
R DO FXPSOLPLHQWR GHO DFXHUGR D TXH VH UHILHUH OD PHGLGD
LPSRQGUiI VLHPSUH XQD GH ODV PHGLGDV D TXH VH UHILHUHQ ORYV
SUHFHSWR FRQ XQD H[WHQVLYQ TXH QR SRGUi VHU LQIHULRU D OD
GH FRQYHUVLYQ ILMDGRYV HQ HO PLVPR VREUH XQ TXLQWR GH OD SH(
/RV MXHFHV \ WULEXQDOHV SRGUIQ RWRUJDU OD VXVSHQVLYQ C
VXMHFLYQ D UHTXLVLWR DOJXQR HQ HO FDVR GH TXH HO SHQDGR H!
PX\ JUDYH FRQ SDGHFLPLHQWRY LQFXUDEOHV VDOYR TXH HQ HO PR
WXYLHUD \D RWUD SHQD VXVSHQGLGD SRU HO PLVPR PRWLYR
$XQ FXDQGR QR FRQFXUUDQ ODV FRQGLFLRQHV @ \ o SUHYL
DUWtFXOR HO MXH] R WULEXQDO SRGUi DFRUGDU OD VXVSHQVLYy
SULYDWLYDV GH OLEHUWDG QR VXSHULRUHV D FLQFR DXxRV GH ORYV
KHFKR GHOLFWLYR D FDXVD GH VX GHSHQGHQFLD GH ODV VXVWDQFL
DUWtFXOR VLHPSUH TXH VH FHUWLILTXH VXILFLHQWHPHQWH SRU
GHELGDPHQWH DFUHGLWDGR X KRPRORJDGR TXH HO FRQGHQDGR
VRPHWLGR D WUDWDPLHQWR SDUD WDO ILQ HQ HO PRPHQWR GH GHF
(O MXH] R WULEXQDO SRGUi RUGHQDU OD UHDOL]DFLYQ GH ODV |
YHULILFDU HO FXPSOLPLHQWR GH ORV DQWHULRUHV UHTXLVLWRV
(Q HO FDVR GH TXH HO FRQGHQDGR VH KDOOH VRPHWLGR D WU!
WDPELpQ VH FRQGLFLRQDUi OD VXVSHQVLYQ GH OD HMHFXFLyYQ GH
WUDWDPLHQWR KDVWD VX ILQDOL]DFLYQ 1R VH HQWHQGHUIQ DEDQG
VL HYWDV QR HYLGHQFLDQ XQ DEDQGRQR GHILQLWLYR GHO WUDWDP
(Q ORV GHOLWRV TXH VyOR SXHGHQ VHU SHUVHJXLGRV SUHY
RIHQGLGR ORV MXHFHV \ WULEXQDOHV RLUIQ D pVWH \ HQ VX FDVF
FRQFHGHU ORV EHQHILFLRY GH OD VXVSHQVLYQ GH OD HMHFXFLyQ G

$UWtFXOR

(O SOD]R GH VXVSHQVLYQ VHUiIi GH GRV D FLQFR DxRV SDUD ODV S
VXSHULRUHV D GRV DxRV \ GH WUHV PHVHV D XQ DxR SDUD ODV SHC
R WULEXQDO DWHQGLGRVY ORV FULWHULRV H[SUHVDGRV HQ HO Si
DUWtFXOR

(Q HO FDVR GH TXH OD VXVSHQVLYQ KXELHUD VLGR DFRUGDGD GH
HQ HO DSDUWDGR GHO DUWtFXOR DQWHULRU HO SOD]R GH VXVSHQ

$UWLFXOR

(O MXH] R WULEXQDO UHVROYHUi HQ VHQWHQFLD VREUH OD V>
SHQD VLHPSUH TXH HOOR UHVXOWH SRVLEOH (Q ORV GHPiV FDVRV
OD VHQWHQFLD VH SURQXQFLDUiIi FRQ OD PD\RU XUJHQFLD SUHYLD
FRQFHVLYQ R QR GH OD VXVSHQVLYQ GH OD HMHFXFLYQ GH OD SHQD

(O SOD]JR GH VXVSHQVLYQ VH FRPSXWDUi GHVGH OD IHFKD GH O
6L OD VXVSHQVLYQ KXELHUD VLGR DFRUGDGD HQ VHQWHQFLD H
FRPSXWDUi GHVGH OD IHFKD HQ TXH DTXpOOD KXELHUH GHYHQLGR Il

1R VH FRPSXWDUi FRPR SOD]R GH VXVSHQVLYQ DTXpO HQ HO TX
PDQWHQLGR HQ VLWXDFLYQ GH UHEHOGtD

$UWtFXOR

(O MXH] R WULEXQDO SRGUiIi FRQGLFLRQDU OD VXVSHQVLYQ DO
SURKLELFLRQHV \ GHEHUHV FXDQGR HOOR UHVXOWH QHFHVDULR SD




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

QXHYRV GHOLWRYV VLQ TXH SXHGDQ LPSRQHUVH GHEHUHV \ REOLJD
GHVSURSRUFLRQDGRYV

® 3URKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXpOOR
SHUVRQDV TXH VH GHWHUPLQH SRU HO MXH] R WULEXQDO D VXV GR
D RWURV OXJDUHV KDELWXDOPHQWH IUHFXHQWDGRV SRU HOORV R
FXDOTXLHU PHGLR /D LPSRVLFLYQ GH HVWD SURKLELFLYQ VHUi VLHI
FRQ UHODFLYQ D ODV FXDOHV VHD DFRUGDGD

® 3URKLELFLYQ GH HVWDEOHFHU FRQWDFWR FRQ SHUVRQDV GHW
JUXSR GHWHUPLQDGR FXDQGR H[LVWDQ LQGLFLRV TXH SHUPLWDQ
VXMHWRYV SXHGHQ IDFLOLWDUOH OD RFDVLYQ SDUD FRPHWHU QXHYR

® ODQWHQHU VX OXJDU GH UHVLGHQFLD HQ XQ OXJDU GHWH
DEDQGRQDUOR R DXVHQWDUVH WHPSRUDOPHQWH VLQ DXWRUL]DFLYC

® 3URKLELFLYQ GH UHVLGLU HQ XQ OXJDU GHWHUPLQDGR R GH I
SXHGD HQFRQWUDU OD RFDVLYQ R PRWLYR SDUD FRPHWHU QXHYRV

® &RPSDUHFHU SHUVRQDOPHQWH FRQ OD SHULRGLFLGDG TXH
WULEXQDO GHSHQGHQFLDV SROLFLDOHV R VHUYLFLR GH OD DGPL
LQIRUPDU GH VXV DFWLYLGDGHV \ MXVWLILFDUODYV

e 3DUWLFLSDU HQ SURJUDPDV IRUPDWLYRV ODERUDOHV FXOW
GH GHIHQVD GHO PHGLR DPELHQWH GH SURWHFFLYQ GH ORV DQLP
GLVFULPLQDFLYQ UHVROXFLYQ SDFtILFD GH FRQIOLFWRY SDUHQWD(

® 3DUWLFLSDU HQ SURJUDPDV GH GHVKDELWXDFLYyQ DO FRQVXP
VXVWDQFLDV HVWXSHIDFLHQWHY R GH WUDWDPLHQWR GH RWURV FF

® 3URKLELFLYQ GH FRQGXFLU YHKtFXORV GH PRWRU TXH QR
WHFQROYJLFRV TXH FRQGLFLRQHQ VX HQFHQGLGR R IXQFLRQDPLHQ
ODV FRQGLFLRQHV ItVLFDV GHO FRQGXFWRU FXDQGR HO VXMHWR }
FRQWUD OD VHJXULGDG YLDO \ OD PHGLGD UHVXOWH QHFHVDULD S
QXHYRV GHOLWRYV

® &XPSOLU ORV GHPiV GHEHUHV TXH HO MXH] R WULEXQDO H
UHKDELOLWDFLYQ VRFLDO GHO SHQDGR SUHYLD FRQIRUPLGDG GH p
VX GLIJQLGDG FRPR SHUVRQD

&XDQGR VH WUDWH GH GHOLWRYV FRPHWLGRYVY VREUH OD PXMHL
FyQ\XJH R SRU TXLHQ HVWp R KD\D HVWDGR OLJDGR D HOOD SRU X(Q
DXQ VLQ FRQYLYHQFLD VH LPSRQGUIQ VLHPSUH ODV SURKLELFLRQ
UHJODV o e\ o©® GHO DSDUWDGR DQWHULRU

/DV DQWHULRUHY SURKLELFLRQHV \ GHEHUHV VH LPSRQGUIQ DV
GHOLWRYV FRQWUD OD OLEHUWDG VH[XDO PDWULPRQLR IRU]J]DGR P>
VHUHYV KXPDQRYV

/ID LPSRVLFLYQ GH FXDOTXLHUD GH ODV SURKLELFLRQHV R GHEH

e GHO DSDUWDGR GH HVWH DUWtFXOR VHUiIi FRPXQLFDGD D ODV
GHO (VWDGR TXH YHODUIQ SRU VX FXPSOLPLHQWR &XDOTXLHU
FLUFXQVWDQFLD UHOHYDQWH SDUD YDORUDU OD SHOLJURVLGDG GH
IXWXUD GH QXHYRV GHOLWRYV VHUi LQPHGLDWDPHQWH FRPXQLFDGI
WULEXQDO GH HMHFXFLYQ

(O FRQWURO GHO FXPSOLPLHQWR GH ORV GHEHUHYV D TXH VH UF
DSDUWDGR GH HVWH DUWtFXOR FRUUHVSRQGHUiIi D ORV VHUYLFLR
DOWHUQDWLYDYV GH OD $GPLQLVWUDFLYQ SHQLWHQFLDULD (VWRV \
GH HMHFXFLYyQ VREUH HO FXPSOLPLHQWR FRQ XQD SHULRGLFLGDG I
OobV UHJODV o\ o \ VHPHVWUDO HQ HO FDVR GH OD o \ HQ WR

$VLPLVPR LQIRUPDUIQ LQPHGLDWDPHQWH GH FXDOTXLHU FLUFXQ
OD SHOLJURVLGDG GHO SHQDGR \ OD SRVLELOLGDG GH FRPLVLYQ IX!
ORV LQFXPSOLPLHQWRY GH OD REOLJDFLYQ LPSXHVWD R GH VX FXPS

$UWtFXOR

(O MXH] R WULEXQDO WDPELpPQ SRGUi FRQGLFLRQDU OD VXVSHQ
DO FXPSOLPLHQWR GH DOJXQD R DOJXQDV GH ODV VLIXLHQWHYV SUH!

e (O FXPSOLPLHQWR GHO DFXHUGR DOFDQ]DGR SRU ODV SDUWHYV
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® (O SDJR GH XQD PXOWD FX\D H[WHQVLYQ GHWHUPLQDUIQ HO
ODV FLUFXQVWDQFLDV GHO FDVR TXH QR SRGUi VHU VXSHULRU D
FXRWDV GH PXOWD SRU FDGD GtD GH SULVLYyQ VREUH XQ OtPLWH
GXUDFLYQ

®© /D UHDOL]DFLYQ GH WUDEDMRY HQ EHQHILFLR GH OD FRPXQ
UHVXOWH DGHFXDGR FRPR IRUPD GH UHSDUDFLYQ VLPEYyOLFD D OD
KHFKR \ GHO DXWRU /D GXUDFLYyQ GH HVWD SUHVWDFLYQ GH WUDE!
WULEXQDO HQ DWHQFLYQ D ODV FLUFXQVWDQFLDV GHO FDVR VLQ T
GH FRPSXWDU XQ GtD GH WUDEDMRYV SRU FDGD GtD GH SULVLyQ V
WHUFLRV GH VX GXUDFLYQ

6L VH KXELHUD WUDWDGR GH XQ GHOLWR FRPHWLGR VREUH OD
VX FYyQ\XJH R SRU TXLHQ HVWp R KD\D HVWDGR OLJDGR D HOOD
DIHFWLYLGDG DXQ VLQ FRQYLYHQFLD R VREUH ORV GHVFHQGLHQW
QDWXUDOH]D DGRSFLYQ R DILQLGDG SURSLRV R GHO FyQ\XJH R FRC
SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFLDO SURWHF
KDOOHQ VXMHWRYVY D OD SRWHVWDG WXWHOD FXUDWHOD DFRJLPLE
FRQYLYLHQWH HO SDJR GH OD PXOWD D TXH VH UHILHUH OD PH
VRODPHQWH SRGUiIi LPSRQHUVH FXDQGR FRQVWH DFUHGLWDGR TXH |
HFRQYPLFDV GHULYDGDV GH XQD UHODFLYQ FRQ\XJDO GH FRQYLYHC
GH XQD GHVFHQGHQFLD FRP~Q

$UWtFXOR

'XUDQWH HO WLHPSR GH VXVSHQVLYQ GH OD SHQD \ D OD YLVWD (
FLUFXQVWDQFLDY YDORUDGDV HO MXH] R WULEXQDO SRGUiI PRGLI|
KXELHUD DGRSWDGR FRQIRUPH D ORV DUWtFXORYV \ \ DFRUGDU }
GH ODV SURKLELFLRQHY GHEHUHV R SUHVWDFLRQHV TXH KXELHUDQ
VXVWLWXFLYQ SRU RWUDV TXH UHVXOWHQ PHQRY JUDYRVDYV

S$UWEFXOR

(O MXH] R WULEXQDO UHYRFDUi OD VXVSHQVLYQ \ RUGHQDUi OD
SHQDGR

D 6HD FRQGHQDGR SRU XQ GHOLWR FRPHWLGR GXUDQWH HO SHU
GH PDQLILHVWR TXH OD H[SHFWDWLYD HQ OD TXH VH IXQGDED OD G
\D QR SXHGH VHU PDQWHQLGD

E ,QFXPSOD GH IRUPD JUDYH R UHLWHUDGD ODV SURKLELFLRQHYV
LPSXHVWRY FRQIRUPH DO DUWtFXOR R VH VXVWUDLJD DO FRQWL
SHQDV \ PHGLGDV DOWHUQDWLYDV GH OD $GPLQLVWUDFLYQ SHQLWH

F ,QFXPSOD GH IRUPD JUDYH R UHLWHUDGD ODV FRQGLFLRQH
KXELHUDQ VLGR LPSXHVWDV FRQIRUPH DO DUWtFXOR

G )DFLOLWH LQIRUPDFLYQ LQH[DFWD R LQVXILFLHQWH VREUH HO
GHFRPLVR KXELHUD VLGR DFRUGDGR QR Gp FXPSOLPLHQWR DO F
UHVSRQVDELOLGDGHV FLYLOHV D TXH KXELHUD VLGR FRQGHQDGR
HFRQYPLFD SDUD HOOR R IDFLOLWH LQIRUPDFLYQ LQH[DFWD R LC
LQFXPSOLHQGR OD REOLJDFLYQ LPSXHVWD HQ HO DUWtFXOR GH O

6L HO LQFXPSOLPLHQWR GH ODV SURKLELFLRQHVY GHEHUHV R
FDUIFWHU JUDYH R UHLWHUDGR HO MXH] R WULEXQDO SRGUi

D ,PSRQHU DO SHQDGR QXHYDV SURKLELFLRQHV GHEHUHV R FR
LPSXHVWDYV

E 3URUURJDU HO SOD]JR GH VXVSHQVLYQ VLQ TXH HQ QLQJ~Q FD'
GH OD GXUDFLYQ GHO TXH KXELHUD VLGR LQLFLDOPHQWH ILMDGR

(Q HO FDVR GH UHYRFDFLYQ GH OD VXVSHQVLYyQ ORV JDVWR
SHQDGR SDUD UHSDUDU HO GDxR FDXVDGR SRU HO GHOLWR FRQIRUF
VHUIQ UHVWLWXLGRV 6LQ HPEDUJR HO MXH] R WULEXQDO DERQDUi
GH WUDEDMRYV TXH KXELHUDQ VLGR UHDOL]DGRV R FXPSOLGRV FRQIF
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(Q WRGRV ORV FDVRV DQWHULRUHY HO MXH] R WULEXQDO UHV
JLVFDO \ D ODV GHPiV SDUWHV 6LQ HPEDUJR SRGUi UHYRFDU OD VX
SHQD \ RUGHQDU HO LQJUHVR LQPHGLDWR GHO SHQDGR HQ SULVLY)
Ssbub HYLWDU HO ULHVJR GH UHLWHUDFLYQ GHOLFWLYD HO ULHVJ
SURWHFFLYQ GH OD YtFWLPD

(O MXH] R WULEXQDO SRGUi DFRUGDU OD UHDOL]DFLYQ GH ODV
IXHUDQ QHFHVDULDV \ DFRUGDU OD FHOHEUDFLYQ GH XQD YLVWD R
SDUD UHVROYHU

$UWtFXOR

7TUDQVFXUULGR HO SOD]J]R GH VXVSHQVLYQ ILMDGR VLQ KDEHU F
SRQJD GH PDQLILHVWR TXH OD H[SHFWDWLYD HQ OD TXH VH IXQGI
DGRSWDGD \D QR SXHGH VHU PDQWHQLGD \ FXPSOLGDV GH IRUP
FRQGXFWD ILMDGDV SRU HO MXH] R WULEXQDO pVWH DFRUGDUiI OD 1

1R REVWDQWH SDUD DFRUGDU OD UHPLVLYQ GH OD SHQD TX
FRQIRUPH DO DSDUWDGR GHO DUWtFXOR GHEHUiIi DFUHGLWDUVH
FROQWLQXLGDG GHO WUDWDPLHQWR 'H OR FRQWUDULR HO MXH] R
VDOYR TXH RtGRV ORV LQIRUPHV FRUUHVSRQGLHQWHY HVWLPH
WUDWDPLHQWR HQ WDO FDVR SRGUiIi FRQFHGHU UD]J]RQDGDPHQWE
VXVSHQVLYQ SRU WLHPSR QR VXSHULRU D GRV DxRYV

${) 8cD ' .0./$/0 ${) ' .+ ). +-$1/$1 . '$ -/

$UWtFXOR
6XSULPLGR

$UWLFXOR

/IDV SHQDV GH SULVLYQ GH PiV GH XQ DXxR LPSXHVWDV D XQ FL.
VXVWLWXLGDV SRU VX H[SXOVLYyQ GHO WHUULWRULR HVSDXxRO (
QHFHVDULR SDUD DVHJXUDU OD GHIHQVD GHO RUGHQ MXUtGLFR \
YLJHQFLD GH OD QRUPD LQIULQJLGD SRU HO GHOLWR HO MXH] R WI
XQD SDUWH GH OD SHQD TXH QR SRGUi VHU VXSHULRU D GRV WHUFLI
GHO UHVWR SRU OD H[SXOVLYyQ GHO SHQDGR GHO WHUULWRULR HV
UHVWR GH OD SHQD SRU OD H[SXOVLYQ GHO SHQDGR GHO WHUULWF
WHUFHU JUDGR R OH VHD FRQFHGLGD OD OLEHUWDG FRQGLFLRQDO

&XDQGR KXELHUD VLGR LPSXHVWD XQD SHQD GH PiV GH FLQFR
SHQDV TXH H[FHGLHUDQ GH HVD GXUDFLYyQ HO MXH] R WULEXQDO |
SDUWH GH OD SHQD HQ OD PHGLGD HQ TXH UHVXOWH QHFHVDULR S
MXUtGLFR \ UHVWDEOHFHU OD FRQILDQ]D HQ OD YLJHQFLD GH OD QR
FDVRV VH VXVWLWXLUi OD HMHFXFLYyQ GHO UHVWR GH OD SHQD SRU
HVSDXxRO FXDQGR HO SHQDGR FXPSOD OD SDUWH GH OD SHQD TXH
DO WHUFHU JUDGR R VH OH FRQFHGD OD OLEHUWDG FRQGLFLRQDO

(O MXH] R WULEXQDO UHVROYHUi HQ VHQWHQFLD VREUH OD VXV
VLHPSUH TXH HOOR UHVXOWH SRVLEOH (Q ORV GHPiV FDVRV XQD
VHQWHQFLD VH SURQXQFLDUi FRQ OD PD\RU XUJHQFLD SUHYLD DX
SDUWHV VREUH OD FRQFHVLYQ R QR GH OD VXVWLWXFLYyQ GH OD HM

1R SURFHGHUi OD VXVWLWXFLYQ FXDQGR D OD YLVWD GH ODV
SHUVRQDOHVY GHO DXWRU HQ SDUWLFXODU VX DUUDLJR HQ (°
GHVSURSRUFLRQDGD

/D H[SXOVLYQ GH XQ FLXGDGDQR GH OD 8QLYyQ (XURSHD VRODF
UHSUHVHQWH XQD DPHQD]D JUDYH SDUD HO RUGHQ S~EOLFR R OD V
QDWXUDOH]D FLUFXQVWDQFLDV \ JUDYHGDG GHO GHOLWR FRPHWLG
SHUVRQDOHYV

6L KXELHUD UHVLGLGR HQ (VSDxD GXUDQWH ORV GLH] DXxRV DQW
FXDQGR DGHPiV
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D +XELHUD VLGR FRQGHQDGR SRU XQR R PiV GHOLWRYV FRQWUD O
\ OLEHUWDG H LQGHPQLGDG VH[XDOHV FDVWLJDGRYV FRQ SHQD Pi[LF
DxRV \ VH DSUHFLH IXQGDGDPHQWH XQ ULHVJR JUDYH GH TXH SXHGI
QDWXUDOH]D

E +XELHUD VLGR FRQGHQDGR SRU XQR R PiV GHOLWRV GH WHUUR
HQ HO VHQR GH XQ JUXSR X RUJDQL]DFLYQ FULPLQDO

(Q HVYWRV VXSXHVWRV VHUi HQ WRGR FDVR GH DSOLFDFLYQ OR G
HVWH DUWtFXOR
(O HIWUDQMHUR QR SRGUi UHJUHVDU D (VSDxD HQ XQ SOD]JR GH
GHVGH OD IHFKD GH VX H[SXOVLYQ DWHQGLGDV OD GXUDFLYQ ¢
FLUFXQVWDQFLDV SHUVRQDOHV GHO SHQDGR
/D H[SXOVLYQ OOHYDUiI FRQVLJR HO DUFKLYR GH FXDOTXLHU SU
WXYLHUD SRU REMHWR OD DXWRUL]DFLYQ SDUD UHVLGLU R WUDEDMI
6L HO H[WUDQMHUR H[SXOVDGR UHJUHVDUD D (VSDxD DQWHYV
WLHPSR HVWDEOHFLGR MXGLFLDOPHQWH FXPSOLUi ODV SHQDV TX
H[FHSFLRQDOPHQWH HO MXH] R WULEXQDO UHGX]FD VX GXUDFLyQ
LQQHFHVDULR SDUD DVHJXUDU OD GHIHQVD GHO RUGHQ MXUtGLFR
QRUPD MXUtGLFD LQIULQJLGD SRU HO GHOLWR HQ DWHQFLYQ DO WL
ODV FLUFXQVWDQFLDV HQ ODV TXH VH KD\D SURGXFLGR VX LQFXPSO
1R REVWDQWH VL IXHUD VRUSUHQGLGR HQ OD IURQWHUD VHUI
DXWRULGDG JXEHUQDWLYD HPSH]DQGR D FRPSXWDUVH GH QXHYR
HQWUDGD HQ VX LQWHJULGDG
&XDQGR DO DFRUGDUVH OD H[SXOVLYQ HQ FXDOTXLHUD GH OR
DUWtFXOR HO H[WUDQMHUR QR VH HQFXHQWUH R QR TXHGH HIHF)
HMHFXFLYQ GH OD SHQD LPSXHVWD HO MXH] R WULEXQDO SRGUi D
H[SXOVLYQ VX LQJUHVR HQ XQ FHQWUR GH LQWHUQDPLHQWR GH H[W
OtPLWHV \ JDUDQWtDV SUHYLVWRYV HQ OD OH\ SDUD OD H[SXOVLyQ J>X
(Q WRGR FDVR VL DFRUGDGD OD VXVWLWXFLYQ GH OD SHQD SULY
PVWD QR SXGLHUD OOHYDUVH D HIHFWR VH SURFHGHUi D OD HMHF
LPSXHVWD R GHO SHUtRGR GH FRQGHQD SHQGLHQWH R D OD DS
VXVSHQVLYQ GH OD HMHFXFLYQ GH OD PLVPD
1R VHUIQ VXVWLWXLGDV ODV SHQDV TXH VH KXELHUDQ LPSXHVW
D TXH VH UHILHUHQ ORV DUWtFXORV ELV \ ELV

${) 9cD s - *) $ $*)

$UWLFXOR

(O MXH] GH YLJLODQFLD SHQLWHQFLDULD DFRUGDUi OD VXVSHQ
OD SHQD GH SULVLYQ \ FRQFHGHUi OD OLEHUWDG FRQGLFLRQDO DO
UHTXLVLWRYV

D 4XH VH HQFXHQWUH FODVLILFDGR HQ WHUFHU JUDGR
E 4XH KD\D H[WLQJXLGR ODV WUHV FXDUWDV SDUWHYV GH OD SHQTIL
F 4XH KD\D REVHUYDGR EXHQD FRQGXFWD

3DUD UHVROYHU VREUH OD VXVSHQVLYQ GH OD HMHFXFLYyQ GHO U
OLEHUWDG FRQGLFLRQDO HO MXH] GH YLJLODQFLD SHQLWHQFLDUL
VXV DQWHFHGHQWHY ODV FLUFXQVWDQFLDV GHO GHOLWR FRPHWLG
TXH SRGUtDQ YHUVH DIHFWDGRV SRU XQD UHLWHUDFLYQ HQ HO ¢
FXPSOLPLHQWR GH OD SHQD VXV FLUFXQVWDQFLDV IDPLOLDUHV \
HVSHUDU GH OD SURSLD VXVSHQVLYQ GH OD HMHFXFLYQ \ GHO FXI
IXHUHQ LPSXHVWDV
1R VH FRQFHGHUi OD VXVSHQVLYQ VL HO SHQDGR QR KXELHVH V
FLYLO GHULYDGD GHO GHOLWR HQ ORV VXSXHVWRV \ FRQIRUPH D
DSDUWDGRYVY |\ GHO DUWtFXOR GH OD /H\ 2UJIiQLFD GH (
3HQLWHQFLDULD
7DPELpQ SRGUi DFRUGDU OD VXVSHQVLYQ GH OD HMHFXFLYQ GH
OD OLEHUWDG FRQGLFLRQDO D ORV SHQDGRV TXH FXPSODQ ORV VLJ
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D 4XH KD\DQ H[WLQJXLGR GRVY WHUFHUDV SDUWH GH VX FRQGHQD
E 4XH GXUDQWH HO FXPSOLPLHQWR GH VX SHQD KD\DQ GHVDUU
FXOWXUDOHYV X RFXSDFLRQDOHV ELHQ GH IRUPD FRQWLQXDGD ELH
VH KD\D GHULYDGR XQD PRGLILFDFLYQ UHOHYDQWH \ IDYRUDEOH Gt
SHUVRQDOHY UHODFLRQDGDYVY FRQ VX DFWLYLGDG GHOLFWLYD SUHYL
F 4XH DFUHGLWH HO FXPSOLPLHQWR GH ORV UHTXLVLWRYV D TXH
VDOYR HO GH KDEHU H[WLQJXLGR WUHV FXDUWDV SDUWHYV GH VX FR

$ SURSXHVWD GH ,QVWLWXFLRQHV 3HQLWHQFLDULDV \ SUHYLR LQ
GHPiV SDUWHV FXPSOLGDV ODV FLUFXQVWDQFLDV GH ODV OHWUDV
GH YLJLODQFLD SHQLWHQFLDULD SRGUiIi DGHODQWDU XQD YH] H[WL
FRQFHVLYQ GH OD OLEHUWDG FRQGLFLRQDO HQ UHODFLYQ FRQ HO S
KDVWD XQ Pi[LPR GH QRYHQWD GtDV SRU FDGD DxR WUDQVFXUULGI
FRQGHQD (VWD PHGLGD UHTXHULUi TXH HO SHQDGR KD\D GHVDUL
DFWLYLGDGHV LQGLFDGDV HQ OD OHWUD E GH HVWH DSDUWDGR \ T
HIHFWLYD \ IDYRUDEOH HQ SURJUDPDV GH UHSDUDFLYQ D ODV YtFWL
GHVLQWR[LFDFLYQ HQ VX FDVR
([FHSFLRQDOPHQWH HO MXH] GH YLJLODQFLD SHQLWHQFLDULD
OD HMHFXFLYQ GHO UHVWR GH OD SHQD \ FRQFHGHU OD OLEHUWDCG
FRQFXUUDQ ORV VLIXLHQWHYV UHTXLVLWRYV

D 4XH VH HQFXHQWUHQ FXPSOLHQGR VX SULPHUD FRQGHQD GH S
ORV WUHV DxRV GH GXUDFLYQ

E 4XH KD\DQ H[WLQJXLGR OD PLWDG GH VX FRQGHQD

F 4XH DFUHGLWH HO FXPSOLPLHQWR GH ORV UHTXLVLWRYV D TXH
GH KDEHU H[WLQJXLGR WUHV FXDUWDV SDUWHV GH VX FRQGHQD D
GHO DSDUWDGR DQWHULRU

(VWH UpJLPHQ QR VHUi DSOLFDEOH D ORV SHQDGRV TXH OR KD\D
GHOLWR FRQWUD OD OLEHUWDG H LQGHPQLGDG VH[XDOHYV
(O MXH] GH YLJLODQFLD SHQLWHQFLDULD SRGUi GHQHJDU OD
UHVWR GH OD SHQD FXDQGR HO SHQDGR KXELHUD GDGR LQIRUPDFLYy
SDUDGHUR GH ELHQHV X REMHWRYV FX\R GHFRPLVR KXELHUD VLGR
FRQIRUPH D VX FDSDFLGDG DO FRPSURPLVR GH SDJR GH ODV UHV!
KXELHUD VLGR FRQGHQDGR R IDFLOLWH LQIRUPDFLYQ LQH[DFWD R
LQFXPSOLHQGR OD REOLJDFLYQ LPSXHVWD HQ HO DUWtFXOR GH O
7DPELPQ SRGUi GHQHJDU OD VXVSHQVLYQ GH OD HMHFXFLYQ GHO |
DOJXQR GH ORV GHOLWRYV SUHYLVWRY HQ HO 7tWXOR ;,; GHO /LEUR
KXELHUH HOXGLGR HO FXPSOLPLHQWR GH ODV UHVSRQVDELOLGDGH
GDXxR HFRQYPLFR FDXVDGR D OD $GPLQLVWUDFLYQ D TXH KXELHUH VI
(Q ORV FDVRV GH VXVSHQVLYQ GH OD HMHFXFLYQ GHO UHVWR
OLEHUWDG FRQGLFLRQDO UHVXOWDUIQ DSOLFDEOHVY ODV QRUPDV F
(O MXH] GH YLJLODQFLD SHQLWHQFLDULD D OD YLVWD GH OI
FLUFXQVWDQFLDV YDORUDGDV SRGUi PRGLILFDU OD GHFLVLYQ TXH
FRQIRUPH DO DUWtFXOR \ DFRUGDU OD LPSRVLFLYQ GH QXHYL
SUHVWDFLRQHVY OD PRGLILFDFLYQ GH ODV TXH \D KXELHUDQ VLGR I
PLVPDV
$VLPLVPR HO MXH] GH YLIJLODQFLD SHQLWHQFLDULD UHYRFDUi O
UHVWR GH OD SHQD \ OD OLEHUWDG FRQGLFLRQDO FRQFHGLGD FX
FDPELR GH ODV FLUFXQVWDQFLDV TXH KXELHUDQ GDGR OXJDU D
PDQWHQHU \D HO SURQYVWLFR GH IDOWD GH SHOLJURVLGDG HQ TXH
(O SOD]JR GH VXVSHQVLYQ GH OD HMHFXFLYQ GHO UHVWR GH OD St
WRGR FDVR HO SOD]JR GH VXVSHQVLYQ GH OD HMHFXFLYQ \ GH OLE
LQIHULRU D OD GXUDFLYyQ GH OD SDUWH GH SHQD SHQGLHQWH GH F)
\ OLEHUWDG FRQGLFLRQDO VH FRPSXWDUi GHVGH OD IHFKD GH SXHV
/D UHYRFDFLYQ GH OD VXVSHQVLYQ GH OD HMHFXFLYyQ GHO U
FRQGLFLRQDO GDUi OXJDU D OD HMHFXFLyQ GH OD SDUWH GH OD S
WLHPSR WUDQVFXUULGR HQ OLEHUWDG FRQGLFLRQDO QR VHUi FRPS
GH OD FRQGHQD
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(O MXH] GH YLJLODQFLD SHQLWHQFLDULD UHVROYHUiI GH RILF
HMHFXFLYQ GHO UHVWR GH OD SHQD \ FRQFHVLYQ GH OD OLEHUWDG
(Q HO FDVR GH TXH OD SHWLFLYyQ QR IXHUD HVWLPDGD HO MXH] R W
PHVHV TXH PRWLYDGDPHQWH SRGUi VHU SURORQJDGR D XQ DxR KI
VHU QXHYDPHQWH SODQWHDGD

(Q HO FDVR GH SHUVRQDV FRQGHQDGDV SRU GHOLWRV FRI
RUJDQL]DFLRQHV FULPLQDOHV R SRU DOJXQR GH ORV GHOLWRYV UHJ
., GHO /LEUR ,, GH HVWH &yGLJR OD VXVSHQVLYQ GH OD HMHFXFLYy
\ FRQFHVLYQ GH OD OLEHUWDG FRQGLFLRQDO UHTXLHUH TXH HO SHQ(
KDEHU DEDQGRQDGR ORV ILQHV \ ORV PHGLRV GH OD DFWLYLGDC
DFWLYDPHQWH FRQ ODV DXWRULGDGHV ELHQ SDUD LPSHGLU OD SU
GH OD RUJDQL]DFLYQ R JUXSR WHUURULVWD ELHQ SDUD DWHQXDU ¢
LGHQWLILFDFLYQ FDSWXUD \ SURFHVDPLHQWR GH UHVSRQVDEOHYV (
SUXHEDV R SDUD LPSHGLU OD DFWXDFLYQ R HO GHVDUUROOR GH OI
ODV TXH KD\D SHUWHQHFLGR R FRQ ODV TXH KD\D FRODERUDGR OR
XQD GHFODUDFLYQ H[SUHVD GH UHSXGLR GH VXV DFWLYLGDGHV G
YLROHQFLD \ XQD SHWLFLYQ H[SUHVD GH SHUGYQ D ODV YtFWLPDV
LQIRUPHV WpFQLFRV TXH DFUHGLWHQ TXH HO SUHVR HVWi UHDOPHQ
WHUURULVWD \ GHO HQWRUQR \ DFWLYLGDGHY GH DVRFLDFLRQHV \ F
FRODERUDFLYQ FRQ ODV DXWRULGDGHYV

/RV DSDUWDGRYV \ QR VHUIQ DSOLFDEOHV D ODV SHUVRQDV FR¢
DOJXQR GH ORV GHOLWRY UHJXODGRV HQ HO &DStWXOR 9,, GHO 7tW.
SRU GHOLWRV FRPHWLGRV HQ HO VHQR GH RUJDQL]DFLRQHV FULPLQ

$UWLFXOR

1R REVWDQWH OR GLVSXHVWR HQ HO DUWtFXOR DQWHULRU OR\
HGDG GH VHWHQWD DxRV R OD FXPSODQ GXUDQWH OD H[WLQFLYy(
UHTXLVLWRV H[LJLGRVY HQ HO DUWtFXOR DQWHULRU H[FHSWR HO ¢
SDUWHV GH DTXpOOD ODV GRV WHUFHUDV SDUWHV R HQ VX FDVR
REWHQHU OD VXVSHQVLYQ GH OD HMHFXFLYQ GHO UHVWR GH OD S
FRQGLFLRQDO
(O PLVPR FULWHULR VH DSOLFDUi FXDQGR VH WUDWH GH HQIHUPR
LQFXUDEOHV \ DVt TXHGH DFUHGLWDGR WUDV OD SUIFWLFD GH ORYV
MXH] GH YLILODQFLD SHQLWHQFLDULD VH HVWLPHQ QHFHVDULRV
&RQVWDQGR D OD $GPLQLVWUDFLYQ SHQLWHQFLDULD TXH HO L
ORV FDVRV SUHYLVWRV HQ ORV SiUUDIRV DQWHULRUHYV HOHYDUIi HC
FRQ OD XUJHQFLD TXH HO FDVR UHTXLHUD DO MXH] GH YLJLODQFLI
UHVROYHUOR YDORUDUi MXQWR D ODV FLUFXQVWDQFLDV SHUVRQI
HVFDVD SHOLJURVLGDG GHO VXMHWR
6L HO SHOLJUR SDUD OD YLGD GHO LQWHUQR D FDXVD GH VX
HGDG IXHUD SDWHQWH SRU HVWDU DVt DFUHGLWDGR SRU HO GLF
VHUYLFLRV PpGLFRV GHO HVWDEOHFLPLHQWR SHQLWHQFLDULR HO
GH TXH VH DFUHGLWH HO FXPSOLPLHQWR GH QLQJ~Q RWUR UHTXLVL!
UHOHYDQWH GHO SHQDGR DFRUGDU OD VXVSHQVLYQ GH OD HMH
FRQFHGHUOH OD OLEHUWDG FRQGLFLRQDO VLQ PiV WUIPLWH TXH
LQIRUPH GH SURQYVWLFR ILQDO DO REMHWR GH SRGHU KDFHU OD YL
DQWHULRU
(Q HYWH FDVR HO SHQDGR HVWDUi REOLJDGR D IDFLOLWDU DO
PpGLFR IRUHQVH R D DTXHO RWUR TXH VH GHWHUPLQH SRU HO \
QHFHVDULD SDUD SRGHU YDORUDU VREUH OD HYROXFLYQ GH VX HQIF
(O LQFXPSOLPLHQWR GH HVWD REOLJDFLYQ SRGUi GDU OXJDU D O
OD HMHFXFLYQ \ GH OD OLEHUWDG FRQGLFLRQDO
6RQ DSOLFDEOHV DO VXSXHVWR UHJXODGR HQ HVWH DUWtFXOR
ORV DSDUWDGRYV \ GHO DUWtFXOR DQWHULRU
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$UWLFXOR

(O WULEXQDO DFRUGDUiIi OD VXVSHQVLYQ GH OD HMHFXFLYQ GH
UHYLVDEOH FXDQGR VH FXPSODQ ORV VLIXLHQWHY UHTXLVLWRYV

D 4XH HO SHQDGR KD\D FXPSOLGR YHLQWLFLQFR DxRV GH VX FI
GLVSXHVWR HQ HO DUWtFXOR ELV SDUD ORV FDVRV UHJXODGRYV HC

E 4XH VH HQFXHQWUH FODVLILFDGR HQ WHUFHU JUDGR

F 4XH HO WULEXQDO D OD YLVWD GH OD SHUVRQDOLGDG GHO
FLUFXQVWDQFLDY GHO GHOLWR FRPHWLGR OD UHOHYDQFLD GH OR
DIHFWDGRV SRU XQD UHLWHUDFLYQ HQ HO GHOLWR VX FRQGXFWD (
VXV FLUFXQVWDQFLDV IDPLOLDUHV \ VRFLDOHYVY \ ORV HIHFWRV T
VXVSHQVLYQ GH OD HMHFXFLYyQ \ GHO FXPSOLPLHQWR GH ODV PHGL(
IXQGDU SUHYLD YDORUDFLYQ GH ORV LQIRUPHY GH HYROXFLYQ UHP
SRU DTXHOORYV HVSHFLDOLVWDV TXH HO SURSLR WULEXQDO GHWHL
IDYRUDEOH GH UHLQVHUFLYQ VRFLDO

(Q HO FDVR GH TXH HO SHQDGR OR KXELHUD VLGR SRU YDULR\
UHTXLVLWRV D TXH VH UHILHUH OD OHWUD F VH UHDOL]DUi YDORUL
FRPHWLGRYV

(O WULEXQDO UHVROYHUiI VREUH OD VXVSHQVLYQ GH OD SHQD GH
XQ SURFHGLPLHQWR RUDO FRQWUDGLFWRULR HQ HO TXH LQWHUYHQ
DVLVWLGR SRU VX DERJDGR

6L VH WUDWDVH GH GHOLWRYV UHIHUHQWHYV D RUJDQL]DFLRQHV
WHUURULVPR GHO &DStWXOR 9,, GHO 7tWXOR ;;,, GHO /LEUR ,, GH HV
TXH HO SHQDGR PXHVWUH VLJQRV LQHTXtYRFRY GH KDEHU DEDQGRQ
DFWLYLGDG WHUURULVWD \ KD\D FRODERUDGR DFWLYDPHQWH FRQ ¢
SURGXFFLYyQ GH RWURV GHOLWRV SRU SDUWH GH OD RUJDQL]DFLYQ
ORV HIHFWRV GH VX GHOLWR ELHQ SDUD OD LGHQWLILFDFLYQ FDSW
GH GHOLWRY WHUURULVWDV SDUD REWHQHU SUXHEDV R SDUD LPSH
RUJDQL]DFLRQHV R DVRFLDFLRQHV D ODV TXH KD\D SHUWHQHFLGR R
TXH SRGUi DFUHGLWDUVH PHGLDQWH XQD GHFODUDFLYQ H[SUHVD
GHOLFWLYDV \ GH DEDQGRQR GH OD YLROHQFLD \ XQD SHWLFLYQ H]
VX GHOLWR DVt FRPR SRU ORV LQIRUPHV WpFQLFRV TXH DFUHGLW
GHVYLQFXODGR GH OD RUJDQL]DFLYQ WHUURULVWD \ GHO HQWRUQ
FROHFWLYRV LOHJDOHV TXH OD URGHDQ \ VX FRODERUDFLYQ FRQ OD

/D VXVSHQVLYQ GH OD HMHFXFLYQ WHQGUiI XQD GXUDFLYQ GH F
VXVSHQVLYQ \ OLEHUWDG FRQGLFLRQDO VH FRPSXWDUi GHVGH OD
SHQDGR 6RQ DSOLFDEOHV ODV QRUPDV FRQWHQLGDV HQ HO SiUUL
DUWtFXOR \ HQ ORV DUWtFXORYV \

(O MXH] R WULEXQDO D OD YLVWD GH OD SRVLEOH PRGLILFDFLYy(
SRGUi PRGLILFDU OD GHFLVLYQ TXH DQWHULRUPHQWH KXELHUD DGJ
DFRUGDU OD LPSRVLFLYQ GH QXHYDV SURKLELFLRQHV GHEHUHV R
ODV TXH \D KXELHUDQ VLGR DFRUGDGDVY R HO DO]JDPLHQWR GH ODV

$VLPLVPR HO MXH] GH YLIJLODQFLD SHQLWHQFLDULD UHYRFDUi O
UHVWR GH OD SHQD \ OD OLEHUWDG FRQGLFLRQDO FRQFHGLGD FX
FDPELR GH ODV FLUFXQVWDQFLDV TXH KXELHUDQ GDGR OXJDU D
PDQWHQHU \D HO SURQYVWLFR GH IDOWD GH SHOLJURVLGDG HQ TXH

(IWLQJXLGD OD SDUWH GH OD FRQGHQD D TXH VH UHILHUH OD
DUWtFXOR R HQ VX FDVR HQ HO DUWtFXOR ELV HO WULEXQDO G
DxRV HO FXPSOLPLHQWR GHO UHVWR GH UHTXLVLWRYV GH OD OLEHL
WDPELpQ ODV SHWLFLRQHV GH FRQFHVLYQ GH OD OLEHUWDG FRQGLF
SOD]R GH KDVWD XQ DxR GHQWUR GHO FXDO WUDV KDEHU VLGR UF
FXUVR D VXV QXHYDV VROLFLWXGHV

7pQJDVH HQ FXHQWD TXH HO DSDUWDGR SiUUDIR WHUFHUR \ HO DSD!
SRU HO DUW ~QLFR GH OD /H\ 2UJIiQLFD GH GH |[PDU]JR QR VR
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VLHPSUH TXH VH LQWHUSUHWHQ HQ HO VHQWLGR HVWDEOHFLGR HQ HO
6HQWHQFLD GHO 7& GHI &R (RFWXEUH

$UWLFXOR
6 XSULPLGR

${) :cD $.+*.% $*) . *(0) .

$UWtFXOR

$ ORV HIHFWRV SUHYLVWRY HQ OD VHFFLYQ e GH HVWH FDStW X
ORV TXH KXELHUHQ FRPHWLGR WUHV R PiV GHOLWRYV GH ORV FRPSU
XQ SOD]R QR VXSHULRU D FLQFR DxRV \ KD\DQ VLGR FRQGHQDGRYV S

3bUuD UHDOL]DU HVWH FYyPSXWR VH FRQVLGHUDUIQ SRU XQD SD
VXVSHQVLYQ R VXVWLWXFLYQ GH OD SHQD FRQIRUPH DO DUWtFXOR
FRPLVLYQ GH DTXHOORYVY GHOLWRYV TXH IXQGDPHQWHQ OD DSUHFLDFL

$UWtFXOR ELV

$ ORV HIHFWRV SUHYLVWRY HQ HVWH &DStWXOR ODV FRQGHQD\
LPSXHVWDV HQ RWURV (VWDGRV GH OD 8QLYQ (XURSHD WHQGUIQ HC
SRU ORV MXHFHV R WULEXQDOHV HVSDXROHV VDOYR TXH VXV DQWHF
R SXGLHUDQ VHUOR FRQ DUUHJOR DO 'HUHFKR HVSDxRO

7E78/2 ,9
'H ODV PHGLGDV GH VHJXULGDG

&$3E78/2 ,
'H ODV PHGLGDV GH VHJXULGDG HQ JHQHUDO

$UWtFXOR

/IDV PHGLGDV GH VHJXULGDG VH DSOLFDUIQ SRU HO -XH] R 7UL
TXH HVWLPH FRQYHQLHQWHY D ODV SHUVRQDV TXH VH HQFXHQWUH(
FDStWXOR VLIXLHQWH GH HVWH &yGLJR VLHPSUH TXH FRQFXUUDQ H

e 4XH HO VXMHWR KD\D FRPHWLGR XQ KHFKR SUHYLVWR FRPR GF

e 4XH GHO KHFKR \ GH ODV FLUFXQVWDQFLDV SHUVRQDOHV GF
SURQYVWLFR GH FRPSRUWDPLHQWR IXWXUR TXH UHYHOH OD SURE
GHOLWRYV

&XDQGR OD SHQD TXH KXELHUH SRGLGR LPSRQHUVH SRU HO
SULYDWLYD GH OLEHUWDG HO MXH] R WULEXQDO VHQWHQFLDGRU V
ODV PHGLGDV SUHYLVWDV HQ HO DUWtFXOR

$UWtFXOR

/IDV PHGLGDV GH VHJXULGDG TXH VH SXHGHQ LPSRQHU FRQ DL
SULYDWLYDV \ QR SULYDWLYDV GH OLEHUWDG
6RQ PHGLGDV SULYDWLYDV GH OLEHUWDG

® (O LQWHUQDPLHQWR HQ FHQWUR SVLTXLIWULFR
® (O LQWHUQDPLHQWR HQ FHQWUR GH GHVKDELWXDFLYQ
® (O LQWHUQDPLHQWR HQ FHQWUR HGXFDWLYR HVSHFLDO

6RQ PHGLGDV QR SULYDWLYDV GH OLEHUWDG
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® /D LQKDELOLWDFLYQ SURIHVLRQDO

®© /D H[SXOVLYyQ GHO WHUULWRULR QDFLRQDO GH H[WUDQMHU
(VSDxD

®© /D OLEHUWDG YLJLODGD

® /D FXVWRGLD IDPLOLDU (O VRPHWLGR D HVWD PHGLGD TXHGD
GHO IDPLOLDU TXH VH GHVLJQH \ TXH DFHSWH OD FXVWRGLD TXLH
-XH] GH 9LJLODQFLD 3HQLWHQFLDULD \ VLQ PHQRVFDER GH ODV DF
GHO FXVWRGLDGR

® /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWRL

®© /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUP

$UWtFXOR

'XUDQWH OD HMHFXFLYyQ GH OD VHQWHQFLD HO -XH] R 7TULEXQDC
SURFHGLPLHQWR HVWDEOHFLGR HQ HO DUWtFXOR VLIXLHQWH DOJX!

D ODQWHQHU OD HMHFXFLYQ GH OD PHGLGD GH VHJXULGDG LPSXH

E 'HFUHWDU HO FHVH GH FXDOTXLHU PHGLGD GH VHJXULGDG LPS
OD SHOLJURVLGDG FULPLQDO GHO VXMHWR

F 6XVWLWXLU XQD PHGLGD GH VHJXULGDG SRU RWUD TXH HVW
SUHYLVWDV SDUD HO VXSXHVWR GH TXH VH WUDWH (Q HO FDVR GH
HO VXMHWR HYROXFLRQDUD GHVIDYRUDEOHPHQWH VH GHMDUi VLQ
DSOLFDU OD PHGLGD VXVWLWXLGD

G 'HMDU HQ VXVSHQVR OD HMHFXFLYyQ GH OD PHGLGD HQ DWHQFL
VX DSOLFDFLYQ SRU XQ SOD]JR QR VXSHULRU DO TXH UHVWH KDV
VHQWHQFLD TXH OD LPSXVR /D VXVSHQVLYQ TXHGDUi FRQGLFLRQD
GXUDQWH HO SOD]JR ILMDGR \ SRGUiIi GHMDUVH VLQ HIHFWR VL Q
FXDOTXLHUD GH ODV FLUFXQVWDQFLDV SUHYLVWDV HQ HO DUWLtFXOF

S$UWEFXOR

$ ORV HIHFWRV GHO DUWtFXOR DQWHULRU FXDQGR VH WUDW
SULYDWLYD GH OLEHUWDG R GH XQD PHGLGD GH OLEHUWDG YLJLOD
FXPSOLPLHQWR GH XQD SHQD SULYDWLYD GH OLEHUWDG HO -XH] ¢
REOLJDGR D HOHYDU DO PHQRY DQXDOPHQWH XQD SURSXHVWD GH
R VXVSHQVLYyQ GH OD PLVPD 3DUD IRUPXODU GLFKD SURSXHVWD HO
GHEHUiIi YDORUDU ORV LQIRUPHVY HPLWLGRV SRU ORV IDFXOWDWLY
VRPHWLGR D PHGLGD GH VHJIJXULGDG R SRU ODV $GPLQLVWUDFLRQH
FDVR HO UHVXOWDGR GH ODV GHPiV DFWXDFLRQHYV TXH D HVWH ILQ

&XDQGR VH WUDWH GH FXDOTXLHU RWUD PHGLGD QR SULYDWL)Y
VHQWHQFLDGRU UHFDEDUi GLUHFWDPHQWH GH ODV $GPLQLVWUDFLE
TXH VH UHILHUH HO DSDUWDGR DQWHULRU ORV RSRUWXQRV LQIR
HYROXFLYyQ GHO FRQGHQDGR VX JUDGR GH UHKDELOLWDFLYQ \ H
UHLWHUDFLYQ GHOLFWLYD

(Q WRGR FDVR HO -XH] R 7TULEXQDO VHQWHQFLDGRU UHVROYHU
SURSXHVWD R ORV LQIRUPHYVY D ORV TXH UHVSHFWLYDPHQWH VH UHI
RtGD OD SURSLD SHUVRQD VRPHWLGD D OD PHGLGD DVt FRPR HO
SDUWHV 6H RLUi DVLPLVPR D ODV YtFWLPDV GHO GHOLWR TXH QR F
OR KXELHUDQ VROLFLWDGR DO LQLFLR R HQ FXDOTXLHU PRPHQWR
SHUPDQH]FDQ ORFDOL]DEOHYVY D WDO HIHFWR

$UWtFXOR

(Q HO FDVR GH FRQFXUUHQFLD GH SHQDV \ PHGLGDV GH VHJXULC
MXH] R WULEXQDO RUGHQDUi HO FXPSOLPLHQWR GH OD PHGLGD TX
8QD YH] DO]DGD OD PHGLGD GH VHJXULGDG HO MXH] R WULEXQDO
SHQD VH SXVLHUDQ HQ SHOLJUR ORV HIHFWRV FRQVHJXLGRV D WI
FXPSOLPLHQWR GHO UHVWR GH OD SHQD SRU XQ SOD]R QR VXSHUL
DSOLFDU DOJXQD GH ODV PHGLGDV SUHYLVWDYVY HQ HO DUWtFXOR
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$UWLFXOR

(O TXHEUDQWDPLHQWR GH XQD PHGLGD GH VHJIJXULGDG GH LQWI
MXH] R WULEXQDO RUGHQH HO UHLQJUHVR GHO VXMHWR HQ HO PLVF
R HQ RWUR TXH FRUUHVSRQGD D VX HVWDGR

6L VH WUDWDUH GH RWUDV PHGLGDY HO MXH] R WULEXQDO S|
TXHEUDQWDGD SRU OD GH LQWHUQDPLHQWR VL pVWD HVWXYLHVH S
WUDWH \ VL HO TXHEUDQWDPLHQWR GHPRVWUDVH VX QHFHVLGDG

(Q DPERV FDVRV HO -XH] R 7ULEXQDO GHGXFLUi WHVWLPRQLR
HVWRV HIHFWRV QR VH FRQVLGHUDUi TXHEUDQWDPLHQWR GH OD |
VRPHWHUVH D WUDWDPLHQWR PpGLFR R D FRQWLQXDU XQ WUD
FRQVHQWLGR 1R REVWDQWH HO -XH] R 7ULEXQDO SRGUi DFRUGD!
LQLFLDO R SRVWHULRUPHQWH UHFKD]DGR SRU RWUD PHGLGD GH H¢
TXH VH WUDWH

&$3E78/2 ,,
'H OD DSOLFDFLYyQ GH ODV PHGLGDV GH VHJXULGDG

${) 7¢cD .(0% . +-%1 /%1 . '$ -/

$UWtFXOR

$0 VXMHWR TXH VHD GHFODUDGR H[HQWR GH UHVSRQVDELOLGI
- GHO DUWtFXOR VH OH SRGUi DSOLFDU VL IXHUH QHFHVDULD

WUDWDPLHQWR PpGLFR R HGXFDFLyQ HVSHFLDO HQ XQ HVWDEOH
DQRPDOtD R DOWHUDFLYQ SVtTXLFD TXH VH DSUHFLH R FXDOTXLHU
HO DSDUWDGR GHO DUWtFXOR (O LQWHUQDPLHQWR QR SRGUi
GXUDGR OD SHQD SULYDWLYD GH OLEHUWDG VL KXELHUD VLGR GHF
HIHFWR HO -XH] R 7ULEXQDO ILMDUi HQ OD VHQWHQFLD HVH OtPLWH

(O VRPHWLGR D HVYWD PHGLGD QR SRGUi DEDQGRQDU HO HVWDE
-XH] R 7ULEXQDO VHQWHQFLDGRU GH FRQIRUPLGDG FRQ OR SUHY
&yGLJR

$UWtFXOR

$ ORV HIHQWRV GH UHVSRQVDELOLGDG SHQDO FRQIRUPH DO Q~
DSOLFDUi VL IXHUH QHFHVDULD OD PHGLGD GH LQWHUQDPLHQWR H
R SULYDGR GHELGDPHQWH DFUHGLWDGR X KRPRORJDGR R FXDOTXL!
HQ HO DSDUWDGR GHO DUWtFXOR (O LQWHUQDPLHQWR QR SRG!
GXUDGR OD SHQD SULYDWLYD GH OLEHUWDG VL HO VXMHWR KXELH
HIHFWR HO -XH] R 7TULEXQDO ILMDUi HVH OtPLWH Pi[LPR HQ OD VHQW

(O VRPHWLGR D HVWD PHGLGD QR SRGUIi DEDQGRQDU HO HVWDE
-XH] R 7TULEXQDO VHQWHQFLDGRU GH FRQIRUPLGDG FRQ OR SUHYLVW

$UWtFXOR

$ ORV TXH IXHUHQ GHFODUDGRYV H[HQWRY GH UHVSRQVDELOLGI
DUWtFXOR VH OHV SRGUi DSOLFDU VL IXHUH QHFHVDULD OD PHG
HGXFDWLYR HVSHFLDO R FXDOTXLHU RWUD GH ODV PHGLGDV SUHY
DUWtFXOR (O LOWHUQDPLHQWR QR SRGUi H[FHGHU GHO WLHPS
SULYDWLYD GH OLEHUWDG VL HO VXMHWR KXELHUD VLGR GHFODUD
7ULEXQDO ILMDUi HQ OD VHQWHQFLD HVH OtPLWH PIi[LPR

(O VRPHWLGR D HVWD PHGLGD QR SRGUiIi DEDQGRQDU HO HVWDE
-XH] R TULEXQDO VHQWHQFLDGRU GH FRQIRUPLGDG FRQ OR SUHYLVW

(@ HVWH VXSXHVWR OD SURSXHVWD D TXH VH UHILHUH HO DUW
KDFHUVH DO WHUPLQDU FDGD FXUVR R JUDGR GH HQVHxDQ]D
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SUWLFXOR

(Q ORV VXSXHVWRV GH H[LPHQWH LQFRPSOHWD HQ UHODFLYQ FF
DUWtFXOR HO -XH] R 7ULEXQDO SRGUiIi LPSRQHU DGHPiIV GH OD
PHGLGDY SUHYLVWDV HQ ORV DUWtFXORYV \ 1R REVWDQWH

VYyOR VHUi DSOLFDEOH FXDQGR OD SHQD LPSXHVWD VHD SULYDWLYD
H[FHGHU GH OD GH OD SHQD SUHYLVWD SRU HO &yGLJR SDUD HO
REVHUYDUiI OR GLVSXHVWR HQ HO DUWtFXOR

&XDQGR VH DSOLTXH XQD PHGLGD GH LQWHUQDPLHQWR GH O
DQWHULRU R HQ ORV DUWtFXORV \ HO MXH] R WULEXQDC
PLQLVWHULR ILVFDO FRQ VXILFLHQWH DQWHODFLYQ OD SUR[LPLGD
SUHYLVWR SRU OD GLVSRVLFLYQ DGLFLRQDO SULPHUD GH HVWH &yG

${) 8cD (0% L)Y +-%1 /%1 . '$ -/

$UWLFXOR

(Q ORV FDVRV SUHYLVWRYVY HQ ORV DUWtFXORV D FXDQGR LP
OLEHUWDG R GXUDQWH OD HMHFXFLYyQ GH OD PLVPD HO -XH] R 7ULE
XQD R YDULDV PHGLGDV TXH VH HQXPHUDQ D FRQWLQXDFLYQ 'HEHU
DOJXQDV GH GLFKDV PHGLGDV HQ ORV GHPiV FDVRV H[SUHVDPHQWH

3RU XQ WLHPSR QR VXSHULRU D FLQFR DxRYV

D /LEHUWDG YLJLODGD

E &XVWRGLD IDPLOLDU (O VRPHWLGR D HVWD PHGLGD TXHGDUIi V
IDPLOLDU TXH VH GHVLJQH \ TXH DFHSWH OD FXVWRGLD TXLHQ OD F
9LJLODQFLD \ VLQ PHQRVFDER GH ODV DFWLYLGDGHY HVFRODUHV R

3RU XQ WLHPSR GH KDVWD GLH] DxRV

D /LEHUWDG YLJLODGD FXDQGR H[SUHVDPHQWH OR GLVSRQJD HYV
E /D SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPD'
F /D SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORVY D PRWRU \

3bub GHFUHWDU OD REOLJDFLYQ GH REVHUYDU DOJXQD R DOJXQ
HVWH DUWtFXOR DVt FRPR SDUD FRQFUHWDU GLFKD REOLJDFLYQ |
LPSRQHUODV HO -XH] R 7TULEXQDO VHQWHQFLDGRU GHEHUI YDORU
IDFXOWDWLYRV \ SURIHVLRQDOHY HQFDUJDGRV GH DVLVWLU DO VRP

(O -XH] GH 9LJLODQFLD 3HQLWHQFLDULD R ORV VHUYLFLRV GH OI
LQIRUPDUIQ DO -XH] R 7TULEXQDO VHQWHQFLDGRU

(Q ORV FDVRV SUHYLVWRV HQ HVWH DUWtFXOR HO -XH] R 7TULEXQI
VHUYLFLRY GH DVLVWHQFLD VRFLDO FRPSHWHQWHVY SUHVWHQ OD
OHJDOPHQWH OH FRUUHVSRQGD DO VRPHWLGR D PHGLGDV GH VHJXU

$UWtFXOR

/D OLEHUWDG YLJLODGD FRQVLVWLUIi HQ HO VRPHWLPLHQWR G
WuUDYpV GHO FXPSOLPLHQWR SRU VX SDUWH GH DOJXQD R DOJXQDV |

D /D REOLJDFLYQ GH HVWDU VLHPSUH ORFDOL]DEOH PHGLDQW
SHUPLWDQ VX VHIJXLPLHQWR SHUPDQHQWH

E /D REOLJDFLYQ GH SUHVHQWDUVH SHULYGLFDPHQWH HQ HO C
HVWDEOH]FD

F /D GH FRPXQLFDU LQPHGLDWDPHQWH HQ HO SOD]R Pi[LPR \ SF
7ULEXQDO VHXxDOH D WDO HIHFWR FDGD FDPELR GHO OXJDU GH UF
WUDEDMR

G /D SURKLELFLYQ GH DXVHQWDUVH GHO OXJDU GRQGH UHVLGD R
DXWRUL]DFLYQ GHO -XH] R 7ULEXQDO

H /D SURKLELFLYQ GH DSUR[LPDUVH D OD YtFWLPD R D DTXHOO
SHUVRQDV TXH GHWHUPLQH HO -XH] R 7ULEXQDO

| /D SURKLELFLYQ GH FRPXQLFDUVH FRQ OD YtFWLPD R FRQ DTX}
SHUVRQDV TXH GHWHUPLQH HO -XH] R 7ULEXQDO
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J /D SURKLELFLYQ GH DFXGLU D GHWHUPLQDGRV WHUULWRULRV C

K /D SURKLELFLYQ GH UHVLGLU HQ GHWHUPLQDGRYV OXJDUHYV

L /D SURKLELFLYQ GH GHVHPSHxDU GHWHUPLQDGDV DFWLYLGD(
IDFLOLWDUOH OD RFDVLYQ SDUD FRPHWHU KHFKRVY GHOLFWLYRV GH

M /D REOLJDFLYyQ GH SDUWLFLSDU HQ SURJUDPDV IRUPDWLYR
HGXFDFLYyQ VH[XDO X RWURYV VLPLODUHYV

N /D REOLJDFLYQ GH VHJXLU WUDWDPLHQWR PpGLFR H[WHUQR
PpGLFR SHULYGLFR

6LQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWtFXOR HO -XH]
VHQWHQFLD OD PHGLGD GH OLEHUWDG YLJLODGD SDUD VX FXPSOLPL
OLEHUWDG LPSXHVWD VLHPSUH TXH DVt OR GLVSRQJD GH PDQHUD H]
(Q HYWRV FDVRV DO PHQRV GRV PHVHV DQWHV GH OD H[WLQFL
OLEHUWDG GH PRGR TXH OD PHGLGD GH OLEHUWDG YLJLODGD SXHG
HO -XH] GH 9LJLODQFLD 3HQLWHQFLDULD SRU HO SURFHGLPLHQWR |
RSRUWXQD SURSXHVWD DO -XH] R TULEXQDO VHQWHQFLDGRU TXH F
FRQFUHWDUiIi VLQ SHUMXLFLR GH OR HVWDEOHFLGR HQ HO DUWtFXO
ODV REOLJDFLRQHV R SURKLELFLRQHVY HQXPHUDGDVY HQ HO DSDUWD
REVHUYDU HO FRQGHQDGR
6L pVWH OR KXELHUD VLGR D YDULDV SHQDV SULYDWLYDV GH
VXFHVLYDPHQWH OR GLVSXHVWR HQ HO SiUUDIR DQWHULRU VH HQW
FRQFOX\D HO FXPSOLPLHQWR GH WRGDV HOODV
$VLPLVPR HO SHQDGR D TXLHQ VH KXELHUH LPSXHVWR SRU GL
PHGLGDY GH OLEHUWDG YLJLODGD TXH GDGR HO FRQWHQLGR GH
HVWDEOHFLGDY QR SXGLHUDQ VHU HMHFXWDGDV VLPXOWIQHDPH
VXFHVLYD VLQ SHUMXLFLR GH TXH HO -XH] R 7TULEXQDO SXHGD HMH
HO DSDUWDGR VLIJXLHQWH
3RU HO PLVPR SURFHGLPLHQWR GHO DUWtFXOR HO -XH] R 7UL

D ORGLILFDU HQ OR VXFHVLYR ODV REOLJDFLRQHV \ SURKLELFLRC

E S5HGXFLU OD GXUDFLyYyQ GH OD OLEHUWDG YLJLODGD R LQFOXVF
SURQYVWLFR SRVLWLYR GH UHLQVHUFLYQ TXH FRQVLGHUH LQQH
FROQWLQXLGDG GH ODV REOLIJDFLRQHV R SURKLELFLRQHYVY LPSXHVWD

F '"HMDU VLQ HIHFWR OD PHGLGD FXDQGR OD FLUFXQVWDQFLD GH)
HO PRPHQWR GH FRQFUHFLYQ GH ODV PHGLGDV TXH VH UHJXOD H
DUWtFXOR

(Q FDVR GH LQFXPSOLPLHQWR GH XQD R YDULDV REOLJDFLRQH\
GH ODV FLUFXQVWDQFLDVY FRQFXUUHQWHYV \ SRU HO PLVPR SURFHG
DOWHULRUHV SRGUi PRGLILFDU ODV REOLJDFLRQHVY R SURKLELFLRC
IXHUD UHLWHUDGR R JUDYH UHYHODGRU GH OD YROXQWDG GH QF
SURKLELFLRQHV LPSXHVWDV HO -XH] GHGXFLUi DGHPiV WHVWLPR
DUWtFXOR GH HVWH &yGLJR

$UWtLFXOR

/D DXWRULGDG MXGLFLDO SRGUi GHFUHWDU UD]JRQDGDPHQWH OD
HMHUFLFLR GH GHWHUPLQDGR GHUHFKR SURIHVLYQ RILFLR LQGXYV
RWUDV DFWLYLGDGHV VHDQ R QR UHWULEXLGDV SRU XQ WLHPSR
SHUVRQD KD\D FRPHWLGR FRQ DEXVR GH GLFKR HMHUFLFLR R HQ U}
\ FXDQGR GH OD YDORUDFLYQ GH ODV FLUFXQVWDQFLDV FRQFXUUHC
TXH YXHOYD D FRPHWHU HO PLVPR GHOLWR X RWURV VHPHMDQWH
LPSRQHUOH OD SHQD FRUUHVSRQGLHQWH SRU HQFRQWUDUVH HQ DO
ORV Q~PHURV +« ¢\ « GHO DUWtFXOR

$UWtFXOR

6L HO VXMHWR IXHUD HWUDQMHUR QR UHVLGHQWH OHJIJDOPHQ
DFRUGDUiI HQ OD VHQWHQFLD SUHYLD DXGLHQFLD GH DTXpO OD HIS
VXVWLWXWLYD GH ODV PHGLGDV GH VHIJXULGDG TXH OH VHDQ DSOL
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SUHYLD DXGLHQFLD GHO OLQLVWHULR )LVFDO H[FHSFLRQDOPHQWH )
QDWXUDOH]D GHO GHOLWR MXVWLILFD HO FXPSOLPLHQWR HQ (VSDxE
/D H[SXOVLyQ DVt DFRUGDGD OOHYDUiIi FRQVLJR HO DUFKLYR C
DGPLQLVWUDWLYR TXH WXYLHUD SRU REMHWR OD DXWRUL]DFLYQ SD
(Q HO VXSXHVWR GH TXH DFRUGDGD OD VXVWLWXFLyQ GH OD
H[SXOVLYQ pVWD QR SXGLHUD OOHYDUVH D HIHFWR VH SURFHGHUI
VHIXULGDG RULJLQDULDPHQWH LPSXHVWD
(O HIWUDQMHUR QR SRGUiI UHJUHVDU D (VSDxD HQ XQ SOD]R GH
IHFKD GH VX H[SXOVLyQ
(O HIWUDQMHUR TXH LOQWHQWDUD TXHEUDQWDU XQD GHFLVLYQ
GH HQWUDGD D OD TXH VH UHILHUHQ ORV DSDUWDGRY DQWHULRU
JXEHUQDWLYD HPSH]JDQGR D FRPSXWDUVH GH QXHYR HO SOD]R GH
LQWHJULGDG

7E78/2 9
'H OD UHVSRQVDELOLGDG FLYLO GHULYDGD GH ORV GHOLWRV \ G|

&$3E78/2 ,
'H OD UHVSRQVDELOLGDG FLYLO \ VX HIWHQVLYQ

$UWtFXOR

/ID HMHFXFLYyQ GH XQ KHFKR GHVFULWR SRU OD OH\ FRPR GHC
WpUPLQRYV SUHYLVWRY HQ ODV OH\HV ORV GDxRV \ SHUMXLFLRV SRL

(O SHUMXGLFDGR SRGUiI RSWDU HQ WRGR FDVR SRU H[LJLU O
-XULVGLFFLYQ &LYLO

SUWEFXOR
/D UHVSRQVDELOLGDG HVWDEOHFLGD HQ HO DUWtFXOR DQWHULRU

« /D UHVWLWXFLYQ
« /D UHSDUDFLYQ GHO GDxR
« /D LQGHPQL]DFLYQ GH SHUMXLFLRY PDWHULDOHV \ PRUDOHYV

S$UWtFXOR

'HEHUi UHVWLWXLUVH VLHPSUH TXH VHD SRVLEOH HO PLVPI
GHWHULRURYV \ PHQRVFDERVY TXH HO MXH] R WULEXQDO GHWHUPLC(
DXQTXH HO ELHQ VH KDOOH HQ SRGHU GH WHUFHUR \ pVWH OR KD\D
IH GHMDQGR D VDOYR VX GHUHFKR GH UHSHWLFLYQ FRQWUD TXLHQ
VHU LQGHPQL]DGR SRU HO UHVSRQVDEOH FLYLO GHO GHOLWR

(VWD GLVSRVLFLYQ QR HVY DSOLFDEOH FXDQGR HO WHUFHUR KD\
FRQ ORV UHTXLVLWRY HVWDEOHFLGRYVY SRU ODV /H\HV SDUD KDFHUOT

$UWtFXOR

/D UHSDUDFLYQ GHO GDxR SRGUi FRQVLVWLU HQ REOLJDFLRQHYV
TXH HO -XH] R TULEXQDO HVWDEOHFHUIi DWHQGLHQGR D OD QDWXUL
SHUVRQDOHV \ SDWULPRQLDOHY GHO FXOSDEOH GHWHUPLQDQGR VL1
R SXHGHQ VHU HMHFXWDGDV D VX FRVWD

S$UWtFXOR

/ID LQGHPQL]DFLYQ GH SHUMXLFLRY PDWHULDOHYV \ PRUDOHV FRP
KXELHUHQ FDXVDGR DO DJUDYLDGR VLQR WDPELpPQ ORV TXH VH KXE
D WHUFHURYV
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$UWLFXOR

6L OD YtFWLPD KXELHUH FRQWULEXLGR FRQ VX FRQGXFWD D OD
VXIULGR ORV -XHFHV R 7ULEXQDOHV SRGUIQ PRGHUDU HO LPS
LQGHPQL]DFLYQ

$UWtFXOR

IRV -XHFHV \ TULEXQDOHV DO GHFODUDU OD H[LVWHQFLD GH UH\
UDJRQDGDPHQWH HQ VXV UHVROXFLRQHV ODV EDVHV HQ TXH IXQGD
H LQGHPQL]DFLRQHY SXGLHQGR ILMDUOD HQ OD SURSLD UHVROXFLYy

&$3E78/2 ,,
'H ODV SHUVRQDV FLYLOPHQWH UHVSRQVDEOHYV

$UWLFXOR

7RGD SHUVRQD FULPLQDOPHQWH UHVSRQVDEOH GH XQ GHOLWR
KHFKR VH GHULYDUHQ GDxRV R SHUMXLFLRV 6L VRQ GRV R PiV OR\
MXHFHV R WULEXQDOHVY VHxDODUiIiQ OD FXRWD GH TXH GHED UHVSRQ
JRV DXWRUHV \ ORV FyPSOLFHV FDGD XQR GHQWUR GH VX
UHVSRQVDEOHV VROLGDULDPHQWH HQWUH Vt SRU VXV FXRWDYV
FRUUHVSRQGLHQWHY D ORV GHPiV UHVSRQVDEOHYV
/D UHVSRQVDELOLGDG VXEVLGLDULD VH KDUi HIHFWLYD SULPHUR
GHVSXpV HQ ORV GH ORV FyPSOLFHYV
7DQWR HQ ORV FDVRV HQ TXH VH KDJD HIHFWLYD OD UHVSRQ\
VXEVLGLDULD TXHGDUi D VDOYR OD UHSHWLFLYQ GHO TXH KXELHUF
FXRWDV FRUUHVSRQGLHQWHY D FDGD XQR
/D UHVSRQVDELOLGDG SHQDO GH XQD SHUVRQD MXUtGLFD OOH
FLYLO HQ ORV WpUPLQRV HVWDEOHFLGRV HQ HO DUWtFXOR GH HV
SHUVRQDV ItVLFDV TXH IXHUHQ FRQGHQDGDV SRU ORV PLVPRV KHFKI

$UWtFXOR

/RV DVHIJXUDGRUHV TXH KXELHUHQ DVXPLGR HO ULHVJR GH ODV L
GHULYDGDV GHO XVR R H[SORWDFLYQ GH FXDOTXLHU ELHQ HPSUH\
FRPR FRQVHFXHQFLD GH XQ KHFKR SUHYLVWR HQ HVWH &yGLJR
GHWHUPLQH HO ULHVJR DVHJXUDGR VHUIQ UHVSRQVDEOHV FLYLO]
LQGHPQL]DFLYQ OHJDOPHQWH HVWDEOHFLGD R FRQYHQFLRQDOPH
GHUHFKR GH UHSHWLFLYQ FRQWUD TXLHQ FRUUHVSRQGD

SUWLEFXOR
/D HIHQFLYQ GH OD UHVSRQVDELOLGDG FULPLQDO GHFODUDGD
* GHO DUWtFXOR QR FRPSUHQGH OD GH OD UHVSRQVDELOLGLE

FRQIRUPH D ODV UHJODV VLIJXLHQWHYV

e (Q ORV FDVRV GH ORV Q~PHURV <\ +« VRQ WDPELPQ UHVSRC
HMHFXWHQ ORVY GHFODUDGRY H[HQWRYVY GH UHVSRQVDELOLGDG SHQTEC
GH KHFKR VLHPSUH TXH KD\D PHGLDGR FXOSD R QHJOLJHQFLD SRU
UHVSRQVDELOLGDG FLYLO GLUHFWD TXH SXGLHUD FRUUHVSRQGHU D

IRV -XHFHV R 7TULEXQDOHY JUDGXDUIQ GH IRUPD HTXLWDWLYD OD
FRQ VXV ELHQHV FDGD XQR GH GLFKRV VXMHWRYV

e 6RQ LIXDOPHQWH UHVSRQVDEOHY HO HEULR \ HO LQWR[LFDGR

e (Q HO FDVR GHO Q~PHUR e VHUIQ UHVSRQVDEOHY FLYLOHV C
IDYRU VH KD\D SUHFDYLGR HO PDO HQ SURSRUFLYyQ DO SHUMXLFLR
HVWLPDEOH R HQ RWUR FDVR HQ OD TXH HO -XH] R 7TULEXQDO HVWL

&XDQGR ODV FXRWDV GH TXH GHED UHVSRQGHU HO LQWHUHVD
DVLIQDEOHYV SRU HO -XH] R 7TULEXQDO QL VLTXLHUD SRU DSUR[LPDI
VH HI[WLHQGD D ODV $GPLQLVWUDFLRQHY 3~EOLFDV R D OD PD\RU S
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FDVR VLHPSUH TXH HO GDxR VH KD\D FDXVDGR FRQ DVHQWLPLHQ\
DJHQWHY VH DFRUGDUi HQ VX FDVR OD LQGHPQL]DFLYQ HQ OD IRU
UHJODPHQWRY HVSHFLDOHV

® (Q HO FDVR GHO Q~PHUR + UHVSRQGHUIQ SULQFLSDOPHQW
PLHGR \ HQ GHIHFWR GH HOORV ORV TXH KD\DQ HMHFXWDGR HO KH

(Q HO FDVR GHO DUWtFXOR VHUIQ UHVSRQVDEOHYV FLYLOHV O

$UWtFXOR

(Q WRGRV ORV VXSXHVWRV GHO DUWtFXOR DQWHULRU HO -XH]
DEVROXWRULD SRU HVWLPDU OD FRQFXUUHQFLD GH DOJXQD GH C
SURFHGHUI D ILMDU ODVY UHVSRQVDELOLGDGHY FLYLOHYVY VDOYR TXH
ODV DFFLRQHVY SDUD UHFODPDUODY HQ OD YtD TXH FRUUHVSRQGD

S$UWIFXOR
6RQ WDPELpQ UHVSRQVDEOHY FLYLOPHQWH HQ GHIHFWR GH ORV '

*« /RV FXUDGRUHV FRQ IDFXOWDGHY GH UHSUHVHQWDFLYQ SOHQD
TXLHQ SUHVWDQ DSR\R VLHPSUH TXH KD\D SRU VX SDUWH FXOSD R (

« /IDV SHUVRQDV QDWXUDOHV R MXUtGLFDV WLWXODUHV GH H
HVWDFLRQHVY GH UDGLR R WHOHYLVLYQ R GH FXDOTXLHU RWUR PH
YLVXDO SRU ORV GHOLWRV FRPHWLGRYV XWLOL]J]DQGR ORV PHGLRV
VDOYR OR GLVSXHVWR HQ HO DUWtFXOR

« /IDV SHUVRQDV QDWXUDOHV R MXUtGLFDV HQ ORV FDVRV G
HVWDEOHFLPLHQWRY GH ORV TXH VHDQ WLWXODUHV FXDQGR SR
DGPLQLVWUHQ R GH VXV GHSHQGLHQWHV R HPSOHDGRV VH KD\DQ
SROLFtD R ODV GLVSRVLFLRQHV GH OD DXWRULGDG TXH HVWpQ Ul
FRPHWLGR GH PRGR TXH pVWH QR VH KXELHUD SURGXFLGR VLQ GLFI

« /IDV SHUVRQDV QDWXUDOHV R MXUtGLFDV GHGLFDGDV D FXD(
FRPHUFLR SRU ORV GHOLWRYV TXH KD\DQ FRPHWLGR VXV HPS
UHSUHVHQWDQWHYV R JHVWRUHY HQ HO GHVHPSHXxR GH VXV REOLJDF

« /I DV SHUVRQDV QDWXUDOHY R MXUtGLFDV WLWXODUHV GH YHKtF
Sbub WHUFHURYVY SRU ORVY GHOLWRYV FRPHWLGRY HQ OD XWLOL]DFL}
UHSUHVHQWDQWHYV R SHUVRQDV DXWRUL]DGDV

$UWLFXOR

(O (VWDGR OD &RPXQLGDG $XWyQRPD OD SURYLQFLD OD LVOD
S~EOLFRV VHJ~Q ORV FDVRV UHVSRQGHQ VXEVLGLDULDPHQWH Gl
SHQDOPHQWH UHVSRQVDEOHVY GH ORV GHOLWRYV GRORVRV R FXOSR
DJHQWHY \ FRQWUDWDGRY GH OD PLVPD R IXQFLRQDULRV S~EOLFR)
IXQFLRQHV VLHPSUH TXH OD OHVLYQ VHD FRQVHFXHQFLD GLUHFWD C
S~EOLFRV TXH OHV HVWXYLHUHQ FRQILDGRV VLQ SHUMXLFLR GH
GHULYDGD GHO IXQFLRQDPLHQWR QRUPDO R DQRUPDO GH GLFKRV )
QRUPDV GH SURFHGLPLHQWR DGPLQLVWUDWLYR \ VLQ TXH HQ Q
GXSOLFLGDG LQGHPQL]DWRULD

6L VH H[LJLHUD HQ HO SURFHVR SHQDO OD UHVSRQVDELOLGDG F
FRQWUDWDGRY GH OD PLVPD R IXQFLRQDULRV S~EOLFRV OD
VLPXOWiIQHDPHQWH FRQWUD OD $GPLQLVWUDFLYQ R HQWH S~EOLFF
VXEVLGLDULR

$UWtFXOR

(O TXH SRU WtWXOR OXFUDWLYR KXELHUH SDUWLFLSDGR GH ORV |
OD UHVWLWXFLYyQ GH OD FRVD R DO UHVDUFLPLHQWR GHO GDXxR KDV
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&$3E78/2 ,,,
'H ODV FRVWDV SURFHVDOHV

$UWtFXOR

/IDV FRVWDV SURFHVDOHV VH HQWLHQGHQ LPSXHVWDV SRU OlI
UHVSRQVDEOHY GH WRGR GHOLWR

S$UWIFXOR

/DV FRVWDV FRPSUHQGHUIQ ORV GHUHFKRVY H LQGHPQL]DFLRQ
DFWXDFLRQHY MXGLFLDOHV H LQFOXLUIQ VLHPSUH ORV KRQRUDULF
GHOLWRYV VYOR SHUVHJXLEOHYVY D LQVWDQFLD GH SDUWH

&$3E78/2 ,9

'HO FXPSOLPLHQWR GH OD UHVSRQVDELOLGDG FLYLO \ GHPiV
SHFXQLDULDV

$UWtFXOR

&XDQGR ORV ELHQHV GHO UHVSRQVDEOH FLYLO QR VHDQ EDVWD(
WRGDV ODV UHVSRQVDELOLGDGHY SHFEXQLDULDV HO -XH] R TULEXQ/!
SRGUI IUDFFLRQDU VX SDJR VHxDODQGR VHJ~Q VX SUXGHQWH D
QHFHVLGDGHY GHO SHUMXGLFDGR \ D ODV SRVLELOLGDGHV HFRQyYPI
LPSRUWH GH ORV SOD]RV

$UWtLFXOR

/IRV SDJRV TXH VH HIHFW~HQ SRU HO SHQDGR R HO UHVSRQ
LPSXWDUIQ SRU HO RUGHQ VLJXLHQWH

*+$ OD UHSDUDFLYQ GHO GDxR FDXVDGR H LQGHPQL]DFLYyQ GH OR

*$ OD LQGHPQL]DFLYQ DO (VWDGR SRU HO LPSRUWH GH ORV JDV
VX FXHQWD HQ OD FDXVD

+$ ODV FRVWDV GHO DFXVDGRU SDUWLFXODU R SULYDGR FXDQG|
SDJR

« $ ODV GHPiIV FRVWDV SURFHVDOHV LQFOXVR ODV GH OD G
SUHIHUHQFLD HQWUH ORV LQWHUHVDGRYV

+$ OD PXOWD

&XDQGR HO GHOLWR KXELHUH VLGR GH ORV TXH VYyOR SXHGHQ S
VH VDWLVIDUIQ ODV FRVWDV GHO DFXVDGRU SULYDGR FRQ SUHIHUH!
7THQGUiIi OD PLVPD SUHIHUHQFLD HO SDJR GH ODV FRVWDV SURFHVDC(
VXSXHVWRV D TXH VH UHILHUH HO DUWtFXOR GH OD /H\ GHO (VWDYV

7E78/2 9,
'H ODV FRQVHFXHQFLDY DFFHVRULDYV

$UWLFXOR

7TRGD SHQD TXH VH LPSRQJD SRU XQ GHOLWR GRORVR OOHYDL
HIHFWRY TXH GH pO SURYHQJDQ \ GH ORV ELHQHV PHGLRV R LQV
SUHSDUDGR R HMHFXWDGR DVt FRPR GH ODV JDQDQFLDV SURYHQLH
VHDQ ODV WUDQVIRUPDFLRQHY TXH KXELHUHQ SRGLGR H[SHULPHQW!|

(Q ORV FDVRV HQ TXH OD OH\ SUHYHD OD LPSRVLFLYQ GH XQTC
VXSHULRU D XQ DxR SRU OD FRPLVLYQ GH XQ GHOLWR LPSUXGHQWH
SpUGLGD GH ORV HIHFWRV TXH SURYHQJDQ GHO PLVPR \ GH ORV ELF
TXH VH KD\D SUHSDUDGR R HMHFXWDGR DVt FRPR GH ODV JDQDQ/!
FXDOHVTXLHUD TXH VHDQ ODV WUDQVIRUPDFLRQHYV TXH KXELHUDQ S
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6L SRU FXDOTXLHU FLUFXQVWDQFLD QR IXHUD SRVLEOH HO GHFI
ORV DSDUWDGRY DQWHULRUHYVY GH HVWH DUWtFXOR VH DFRUGDUIi H
FDQWLGDG TXH FRUUHVSRQGD DO YDORU HFRQYPLFR GH ORV PLVPR
KXELHUDQ REWHQLGR GH HOORV 'H LJXDO PRGR VH SURFHGHUI FXD
ELHQHY HIHFWRV R JDQDQFLDV GHWHUPLQDGRY SHUR VX YDORU '
PRPHQWR GH VX DGTXLVLFLYQ

$UWtFXOR ELV

(O MXH] R WULEXQDO RUGHQDUi WDPELpQ HO GHFRPLVR GH OR
SHUWHQHFLHQWHY D XQD SHUVRQD FRQGHQDGD SRU DOJXQR GH
UHVXHOYD D SDUWLU GH LQGLFLRV REMHWLYRV IXQGDGRV TXH OR
DFWLYLGDG GHOLFWLYD \ QR VH DFUHGLWH VX RULJHQ OtFLWR

D '"HOLWRV GH WUDWD GH VHUHV KXPDQRYV
D ELV '"HOLWRV GH WUIILFR GH yUJDQRYV
E 'HOLWRV UHODWLYRV D OD SURVWLWXFLYQ \ D OD H[SORWDFLY!
GHOLWRYVY GH DEXVRV \ DJUHVLRQHV VH[XDOHYVY D PHQRUHY GH GLHFL
F '"HOLWRV LQIRUPIiWLFRY GH ORV DSDUWDGRYVY \ GHO DUWtFXOF
G 'HOLWRV FRQWUD HO SDWULPRQLR \ FRQWUD HO RUGHQ VRFL
FRQWLQXLGDG GHOLFWLYD \ UHLQFLGHQFLD
'"HOLWRYVY UHODWLYRV D ODV LQVROYHQFLDYVY SXQLEOHYV
'"HOLWRYV FRQWUD OD SURSLHGDG LQWHOHFWXDO R LQGXVWULDC
'"HOLWRY GH FRUUXSFLYQ HQ ORV QHJRFLRYV
'"HOLWRYV GH UHFHSWDFLYyQ GHO DSDUWDGR GHO DUWtFXOR
'"HOLWRYVY GH EODQTXHR GH FDSLWDOHYV
'"HOLWRV FRQWUD OD +DFLHQGD S~EOLFD \ OD 6HJXULGDG 6RFL
'"HOLWRV FRQWUD ORV GHUHFKRY GH ORVY WUDEDMDGRUHY GH O
'"HOLWRYVY FRQWUD ORVY GHUHFKRYV GH ORV FLXGDGDQRV H[WUDQ
'"HOLWRYV FRQWUD OD VDOXG S~EOLFD GH ORV DUWtFXORYV D
'"HOLWRYV GH IDOVLILFDFLYQ GH PRQHGD
'"HOLWRY GH FRKHFKR
'"HOLWRYVY GH PDOYHUVDFLYQ
'"HOLWRY GH WHUURULVPR
'"HOLWRYVY FRPHWLGRYVY HQ HO VHQR GH XQD RUJDQL]DFLYQ R JUX:

$ ORV HIHFWRVY GH OR SUHYLVWR HQ HO DSDUWDGR GH H
HVSHFLDOPHQWH HQWUH RWURV ORV VLIXLHQWHY LQGLFLRYV

« /D GHVSURSRUFLYQ HQWUH HO YDORU GH ORV ELHQHV \ HIHFWF
GH RULJHQ OtFLWR GH OD SHUVRQD FRQGHQDGD

- /D REXOWDFLYQ GH OD WLWXODULGDG R GH FXDOTXLHU SRGHU
HIHFWRV PHGLDQWH OD XWLOL]DFLYQ GH SHUVRQDV ItVLFDV R MX
MXUtGLFD LQWHUSXHVWRY R SDUDtVRV ILVFDOHV R WHUULWRULR
GLILFXOWHQ OD GHWHUPLQDFLYQ GH OD YHUGDGHUD WLWXODULGDG

- /D WUDQVIHUHQFLD GH ORV ELHQHV R HIHFWRV PHGLDQWH F
LPSLGDQ VX ORFDOL]DFLYQ R GHVWLQR \ TXH FDUH]FDQ GH XQD M
YiOLGD

(Q HVWRV VXSXHVWRYV VHUi WDPELpQ DSOLFDEOH OR GLVSXHVW
DQWHULRU

6L SRVWHULRUPHQWH HO FRQGHQDGR OR IXHUD SRU KHFKRV GH
DOWHULRULGDG HO MXH] R WULEXQDO YDORUDUiI HO DOFDQFH GHO
VREUH HO GHFRPLVR HQ HO QXHYR SURFHGLPLHQWR

(O GHFRPLVR D TXH VH UHILHUH HVWH DUWtFXOR QR VHUiIi DFR!
GHOLFWLYDV GH ODV TXH SURYHQJDQ ORVY ELHQHV R HIHFWRV KXEL
REMHWR GH XQ SURFHVR SHQDO UHVXHOWR SRU VHQWHQFLD
VREUHVHLPLHQWR FRQ HIHFWRYV GH FRVD MX]JDGD

cCH1Hvwn$OoUVvOoOZZIr X« —=T
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$UWLFXOR WHU

(O MXH] R WULEXQDO SRGUiIi DFRUGDU HO GHFRPLVR SUHYLVYV
DXQTXH QR PHGLH VHQWHQFLD GH FRQGHQD FXDQGR OD VLWXDF
DFUHGLWDGD HQ XQ SURFHVR FRQWUDGLFWRULR \ VH WUDWH GH DO

D 4XH HO VXMHWR KD\D IDOOHFLGR R VXIUD XQD HQIHUPHGD
HQMXLFLDPLHQWR \ H[LVWD HO ULHVJR GH TXH SXHGDQ SUHVFULELU

E VH HQFXHQWUH HQ UHEHOGtD \ HOOR LPSLGD TXH ORV KHFKRV
GH XQ SOD]R UD]JRQDEOH R

F QR VH OH LPSRQJD SHQD SRU HVWDU H[HQWR GH UHVSRQVDEL
PVWD H[WLQJXLGR

(O GHFRPLVR DO TXH VH UHILHUH HVWH DUWtFXOR VRODPHQWH
VLGR IRUPDOPHQWH DFXVDGR R FRQWUD HO LPSXWDGR FRQ UHO
UDFLRQDOHV GH FULPLQDOLGDG FXDQGR ODV VLWXDFLRQHV D TXI
KXELHUDQ LPSHGLGR OD FRQWLQXDFLYQ GHO SURFHGLPLHQWR SHQD

$UWLFXOR TXDWHU

IRV MXHFHV \ WULEXQDOHYVY SRGUIQ DFRUGDU WDPELpPQ HO GHFI
JDQDQFLDV D TXH VH UHILHUHQ ORV DUWtFXORY DQWHULRUHV TXH
SHUVRQDV R GH XQ YDORU HTXLYDOHQWH D ORV PLVPRV HQ ORV VL

D (Q HO FDVR GH ORV HIHFWRV \ JDQDQFLDV FXDQGR ORYV
FRQRFLPLHQWR GH TXH SURFHGHQ GH XQD DFWLYLGDG LOtFLWD R F.
WHQLGR PRWLYRV SDUD VRVSHFKDU HQ ODV FLUFXQVWDQFLDV GHO

E (Q HO FDVR GH RWURV ELHQHY FXDQGR ORV KXELHUDQ DGTXL
GH HVWH PRGR VH GLILFXOWDED VX GHFRPLVR R FXDQGR XQD SHI
PRWLYRV SDUD VRVSHFKDU HQ ODV FLUFXQVWDQFLDV GHO FDVR T
GHFRPLVR

6H SUHVXPLUIi VDOYR SUXHED HQ FRQWUDULR TXH HO WHUFI
PRWLYRYVY SDUD VRVSHFKDU TXH VH WUDWDED GH ELHQHV SURFHGHGQ
HUDQ WUDQVIHULGRYVY SDUD HYLWDU VX GHFRPLVR FXDQGR ORV EI
WUDQVIHULGRY D WtWXOR JUDWXLWR R SRU XQ SUHFLR LQIHULRU DC

$UWtLFXOR TXLQTXLHV

IRV MXHFHV \ WULEXQDOHV SRGUIQ DFRUGDU WDPELpPQ HO GH
JDQDQFLDYVY SURYHQLHQWHY GH OD DFWLYLGDG GHOLFWLYD SUHYLD
FXPXODWLYDPHQWH ORV VLIXLHQWHY UHTXLVLWRYV

D 4XH HO VXMHWR VHD R KD\D VLGR FRQGHQDGR SRU DOJXQR GH
DUWtFXOR ELV GHO &yGLJR 3HQDO

E 4XH HO GHOLWR VH KD\D FRPHWLGR HQ HO FRQWH[WR GH X
FRQWLQXDGD

F 4XH H[LVWDQ LQGLFLRV IXQGDGRV GH TXH XQD SDUWH UHOHYE
SURFHGH GH XQD DFWLYLGDG GHOLFWLYD SUHYLD

6RQ LQGLFLRY UHOHYDQWHYV

* /D GHVSURSRUFLYQ HQWUH HO YDORU GH ORV ELHQHV \ HIHFWHF
GH RULIJHQ OtFLWR GH OD SHUVRQD FRQGHQDGD

/D RFXOWDFLYQ GH OD WLWXODULGDG R GH FXDOTXLHU SRGHU
HIHFWRV PHGLDQWH OD XWLOL]DFLYQ GH SHUVRQDV ItVLFDV R MX
MXUtGLFD LQWHUSXHVWRY R SDUDtVRV ILVFDOHV R WHUULWRULR
GLILFXOWHQ OD GHWHUPLQDFLYQ GH OD YHUGDGHUD WLWXODULGDG

- /D WUDQVIHUHQFLD GH ORV ELHQHV R HIHFWRV PHGLDQWH F
LPSLGDQ VX ORFDOL]DFLYQ R GHVWLQR \ TXH FDUH]JFDQ GH XQD M
YiOLGD
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/IR GLVSXHVWR HQ HO SiUUDIR DQWHULRU VRODPHQWH VHUiI GH DS
IXQGDGRY GH TXH HO VXMHWR KD REWHQLGR D SDUWLU GH VX DFWL
D HXURYV

$ ORV HIHFWRV GHO DSDUWDGR DQWHULRU VH HQWHQGHUI TXI
FRQWH[WR GH XQD DFWLYLGDG GHOLFWLYD FRQWLQXDGD VLHPSUH T

D (O VXMHWR VHD FRQGHQDGR R KD\D VLGR FRQGHQDGR HQ HO P
PiV GHOLWRVY GH ORV TXH VH KD\D GHULYDGR OD REWHQFLYQ GH X¢
LQGLUHFWR R SRU XQ GHOLWR FRQWLQXDGR TXH LQFOX\D DO PHQ
TXH KD\D GHULYDGR XQ EHQHILFLR HFRQYPLFR GLUHFWR R LQGLUHF)

E 2 HQ HO SHUtRGR GH VHLV DxRV DQWHULRU DO PRPHQWR HQ TX
HO TXH KD VLGR FRQGHQDGR SRU DOJXQR GH ORV GHOLWRV D TXH
&yGLJR 3HQDO KXELHUD VLGR FRQGHQDGR SRU GRV R PiV GHOLWRYV
REWHQFLYQ GH XQ EHQHILFLR HFRQYPLFR R SRU XQ GHOLWR FRQWL
LQIUDFFLRQHY SHQDOHV GH ODV TXH KD GHULYDGR OD REWHQFLYQ ¢

$UWtFXOR VH[LHV

$ ORV HIHFWRV GH OR SUHYLVWR HQ HO DUWtFXOR DQWHULRU \
SUHVXQFLRQHYV

* 6H SUHVXPLUIi TXH WRGRV ORV ELHQHYVY DGTXLULGRV SRU HO FR
WLHPSR TXH VH LQLFLD VHLV DxRV DQWHV GH OD IHFKD GH DSHU
SURFHGHQ GH VX DFWLYLGDG GHOLFWLYD

$ HYWRV HIHFWRVY VH HQWLHQGH TXH ORV ELHQHV KDQ VLGR
WHPSUDQD HQ OD TXH FRQVWH TXH HO VXMHWR KD GLVSXHVWR GH H

* 6H SUHVXPLUiI TXH WRGRV ORV JDVWRV UHDOL]DGRV SRU HO ¢
WLHPSR D TXH VH UHILHUH HO SiUUDIR SULPHUR GHO Q~PHUR DQ'
SURFHGHQWHY GH VX DFWLYLGDG GHOLFWLYD

* 6H SUHVXPLUi TXH WRGRYVY ORV ELHQHV D TXH VH UHILHUH HO
OLEUHV GH FDUJDV

(O MXH] R WULEXQDO SRGUi DFRUGDU TXH ODV DQWHULRUHV SUH
UHODFLYQ D GHWHUPLQDGRV ELHQHV HIHFWRV R JDQDQFLDV F>
FRQFUHWDV GHO FDVR VH UHYHOHQ LQFRUUHFWDV R GHVSURSRUFL|

$UWtLFXOR VHSWLHV

6L OD HMHFXFLYQ GHO GHFRPLVR QR KXELHUD SRGLGR OOHYDUV
FDXVD GH OD QDWXUDOH]D R VLWXDFLYQ GH ORV ELHQHYVY HIHFWRYV
FXDOTXLHU RWUD FLUFXQVWDQFLD HO MXH] R WULEXQDO SRGUi PH
RWURYV ELHQHV LQFOXVR GH RULJHQ OtFLWR TXH SHUWHQH]FDQ D
KHFKR SRU XQ YDORU HTXLYDOHQWH DO GH OD SDUWH QR HMHEF)>
DFRUGDGR

'H LIXDO PRGR VH SURFHGHUiIi FXDQGR VH DFXHUGH HO GHFRPL
JDQDQFLDV GHWHUPLQDGRY SHUR VX YDORU VHD LQIHULRU DO THX
DGTXLVLFLYQ

$UWtFXOR RFWLHV

$ ILQ GH JDUDQWL]DU OD HIHFWLYLGDG GHO GHFRPLVR ORV E
JDQDQFLDYV SRGUIQ VHU DSUHKHQGLGRYVY R HPEDUJDGRV \ SXHVWRYV
MXGLFLDO GHVGH HO PRPHQWR GH ODV SULPHUDV GLOLJHQFLDYV

&RUUHVSRQGHUiIi DO MXH] R WULEXQDO UHVROYHU FRQIRUPH
(QMXLFLDPLHQWR &ULPLQDO VREUH OD UHDOL]DFLYQ DQWLFLSDGD |
\ HIHFWRV LQWHUYHQLGRYV

IRV ELHQHYV LQVWUXPHQWRY \ JDQDQFLDVY GHFRPLVDGRV SRU
GHEDQ VHU GHVWLQDGRYV DO SDJR GH LQGHPQL]DFLRQHV D ODV Y
(VWDGR TXH OHV GDUi HO GHVWLQR TXH VH GLVSRQJD OHJDO R UHJ
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$UWLFXOR

&XDQGR ORV UHIHULGRY HIHFWRV H LQVWUXPHQWRY VHDQ GH OtF
SURSRUFLYQ FRQ OD QDWXUDOH]D R JUDYHGDG GH OD LQIUDFFLYy(
FRPSOHWDPHQWH ODV UHVSRQVDELOLGDGHV FLYLOHV SRGUiIi HO
GHFRPLVR R GHFUHWDUOR SDUFLDOPHQWH

$UWtFXOR

(Q FDVR GH GHOLWRYVY FRPHWLGRY HQ HO VHQR FRQ OD FRODER
HPSUHVDV RUJDQL]DFLRQHV JUXSRV R FXDOTXLHU RWUD FODVH G
SHUVRQDV TXH SRU FDUHFHU GH SHUVRQDOLGDG MXUtGLFD QR HVYV
ELYV HO MXH] R WULEXQDO SRGUi LPSRQHU PRWLYDGDPHQWH D GL
JUXSRVY HQWLGDGHVY R DJUXSDFLRQHV XQD R YDULDV FRQVHFXHQF
FRUUHVSRQGD DO DXWRU GHO GHOLWR FRQ HO FRQWHQLGR SUHYL\
GHO DUWtFXOR 3RGUiIi WDPELpQ DFRUGDU OD SURKLELFLYyQ GHIL
DFWLYLGDG DXQTXH VHD OtFLWD

/IDV FRQVHFXHQFLDY DFFHVRULDV D ODV TXH VH UHILHUH HQ HO
DSOLFDUVH D ODV HPSUHVDVY RUJDQL]JDFLRQHVY JUXSRV R HQWL
PHQFLRQDGRYVY FXDQGR HVWH &yGLJR OR SUHYHD H[SUHVDPHQWH R
ORV GHOLWRYV SRU ORV TXH HO PLVPR SHUPLWH H[LJLU UHVSRQVDEL

/ID FODXVXUD WHPSRUDO GH ORV ORFDOHV R HVWDEOHFLPLE
DFWLYLGDGHYVY VRFLDOHV \ OD LQWHUYHQFLYQ MXGLFLDO SRGUIQ V
, QVWUXFWRU FRPR PHGLGD FDXWHODU GXUDQWH OD LQVWUXFFLYQ C
HQ HVWH DUWtFXOR \ FRQ ORV OtPLWHV VHXDODGRV HQ HO DUWtFXO

$UWtFXOR ELV

6L VH WUDWD GH FRQGHQDGRYV SRU OD FRPLVLYQ GH XQ GHOLWR .
GH ODV SHUVRQDV OD OLEHUWDG OD OLEHUWDG R LQGHPQLGDG V
GHOLWR JUDYH TXH FRQOOHYH XQ ULHVJR JUDYH SDUD OD YLGD O
SHUVRQDVY FXDQGR GH ODV FLUFXQVWDQFLDV GHO KHFKR DQW
SHUVRQDOLGDG R GH RWUD LQIRUPDFLYQ GLVSRQLEOH SXHGD Y|
UHOHYDQWH GH UHLWHUDFLYQ GHOLFWLYD HO MXH] R WULEXQDO
ELROyJLFDV GH VX SHUVRQD \ OD UHDOL]DFLYyQ GH DQiOLVLV SDUD ¢
$'1 HLQVFULSFLYQ GH ORV PLVPRV HQ OD EDVH GH GDWRYV SROLFLD
FDER ORV DQiOLVLVY QHFHVDULRVY SDUD REWHQHU ORV LGHQW
HI[FOXVLYDPHQWH LQIRUPDFLYQ JHQpWLFD UHYHODGRUD GH OD LGH

6L HO DIHFWDGR VH RSXVLHUD D OD UHFRJLGD GH ODV PXHVWUD\
IRUIRVD PHGLDQWH HO UHFXUVR D ODV PHGLGDV FRDFWLYDV PtQ
HMHFXFLYyQ TXH GHEHUIQ VHU HQ WRGR FDVR SURSRUFLRQDGDV D
UHVSHWXRVDV FRQ VX GLJQLGDG

7E78/2 9,,
'H OD H{WLQFLYQ GH OD UHVSRQVDELOLGDG FULPLQDO \ VX

&$3E78/2 ,
'H ODV FDXVDV TXH H[WLQJXHQ OD UHVSRQVDELOLGDG FUL

$UWLFXOR
/ID UHVSRQVDELOLGDG FULPLQDO VH H[WLQJXH

* 3RU OD PXHUWH GHO UHR

* 3RU HO FXPSOLPLHQWR GH OD FRQGHQD

* 3RU OD UHPLVLYQ GHILQLWLYD GH OD SHQD FRQIRUPH D OR G|
GHO DUWtFXOR

* 3RU HO LQGXOWR




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

« 3RU HO SHUGYQ GH OD SHUVRQD RIHQGLGD FXDQGR VH WUDWH
LQVWDQFLDYV GH OD SHUVRQD DJUDYLDGD R OD OH\ DVt OR SUHYHD
IRUPD H[SUHVD DQWHV GH TXH VH KD\D GLFWDGR VHQWHQFLD D F:
VHQWHQFLDGRUD GHEHUiI RtU D OD SHUVRQD RIHQGLGD SRU HO GHOI

(Q ORV GHOLWRY FRPHWLGRV FRQWUD SHUVRQDV PHQRUHV GH HG
QHFHVLWDGDV GH HVSHFLDO SURWHFFLYQ TXH DIHFWHQ D ELHC
SHUVRQDOHV HO SHUGYQ GH OD SHUVRQD RIHQGLGD QR H[WLQJXH G

« 3RU OD SUHVFULSFLYQ GHO GHOLWR

« 3RU OD SUHVFULSFLYQ GH OD SHQD R GH OD PHGLGD GH VHJXUI

/D WUDQVIRUPDFLYQ IXVLYyQ DEVRUFLYQ R HVFLVLYQ GH XQD St
UHVSRQVDELOLGDG SHQDO TXH VH WUDVODGDUi D OD HQWLGDG R
TXHGH IXVLRQDGD R DEVRUELGD \ VH H[WHQGHUi D OD HQWLGDG R
HVFLVLYQ (O -XH] R 7TULEXQDO SRGUi PRGHUDU HO WUDVODGR GH ¢
IXQFLYQ GH OD SURSRUFLYQ TXH OD SHUVRQD MXUtGLFD RULJLQD
JXDUGH FRQ HOOD

1R H[WLQJXH OD UHVSRQVDELOLGDG SHQDO OD GLVROXFLYQ HQF>
OD SHUVRQD MXUtGLFD 6H FRQVLGHUDUi HQ WRGR FDVR TXH HJ
PHUDPHQWH DSDUHQWH GH OD SHUVRQD MXUtGLFD FXDQGR VH FRQV
PDQWHQJD OD LGHQWLGDG VXVWDQFLDO GH FOLHQWHY SURYHHGRI
UHOHYDQWH GH WRGRV HOORYV

SUWLFXOR
IRV GHOLWRYV SUHVFULEHQ

$ ORV YHLQWH DxRV FXDQGR OD SHQD Pi[LPD VHxDODGD DO GHOL
DxRV

$ ORV TXLQFH FXDQGR OD SHQD Pi[LPD VHxDODGD SRU OD OH\ VI
GLH] DxRV R SULVLYyQ SRU PiV GH GLH] \ PHQRYVY GH TXLQFH DxRYV

$ ORV GLH] FXDQGR OD SHQD Pi[LPD VHxDODGD SRU OD OH\ VHD
PiV GH FLQFR DxRV \ TXH QR H[FHGD GH GLH]

$ ORV FLQFR ORV GHPiV GHOLWRV H[FHSWR ORV GHOLWRYV OH
FDOXPQLDY TXH SUHVFULEHQ DO DxR

&XDQGR OD SHQD VHXxDODGD SRU OD OH\ IXHUH FRPSXHVWD VH
ODV UHJODV FRPSUHQGLGDV HQ HVWH DUWtFXOR D OD TXH H[LMD PI

/RV GHOLWRY GH OHVD KXPDQLGDG \ GH JHQRFLGLR \ ORV GH
ELHQHV SURWHJILGRY HQ FDVR GH FRQIOLFWR DUPDGR VDOYR ORYV
SUHVFULELUIQ HQ QLQJ~Q FDVR

7DPSRFR SUHVFULELUIQ ORV GHOLWRV GH WHUURULVPR VL KXEL

SHUVRQD

(Q ORV VXSXHVWRYV GH FRQFXUVR GH LQIUDFFLRQHV R GH LQIU
SUHVFULSFLYQ VHUi HO TXH FRUUHVSRQGD DO GHOLWR PiV JUDYH

$UWtLFXOR

/JRV WpUPLQRV SUHYLVWRYV HQ HO DUWtFXOR SUHFHGHQWH VH |
VH KD\D FRPHWLGR OD LQIUDFFLYQ SXQLEOH (Q ORV FDVRV GH GHOI
DVt FRPR HQ ODV LQIUDFFLRQHV TXH H[LMDQ KDELWXDOLGDG W
UHVSHFWLYDPHQWH GHVGH HO GtD HQ TXH VH UHDOL]y OD ~OWLPD
VLWXDFLYQ LOtFLWD R GHVGH TXH FHVy OD FRQGXFWD
(Q ORV GHOLWRYV GH DERUWR QR FRQVHQWLGR OHVLRQHV FRQWL
LQWHJULGDG PRUDO FRQWUD OD LQWLPLGDG HO GHUHFKR D OD S
GRPLFLOLR \ FRQWUD ODV UHODFLRQHV IDPLOLDUHV H[FOXLGRV OF
VLIXLHQWH FXDQGR OD YtFWLPD IXHUH XQD SHUVRQD PHQRU GH C
FRPSXWDUIQ GHVGH HO GtD HQ TXH pVWD KD\D DOFDQ]JDGR OD PD\
DQWHY GH DOFDQ]DUOD D SDUWLU GH OD IHFKD GHO IDOOHFLPLHQW
(Q ORV GHOLWRV GH WHQWDWLYD GH KRPLFLGLR GH OHVLRQHV
GHOLWR GH PDOWUDWR KDELWXDO SUHYLVWR HQ HO DUWtFXOR
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GHOLWRYV FRQWUD OD OLEHUWDG H LQGHPQLGDG VH[XDO \ HQ ORYV
FXDQGR OD YtFWLPD IXHUH XQD SHUVRQD PHQRU GH GLHFLRFKR DXxF
GHVGH TXH OD YtFWLPD FXPSOD ORV WUHLQWD \ FLQFR DxRV GH
DOFDQ]DU HVD HGDG D SDUWLU GH OD IHFKD GHO IDOOHFLPLHQWR

/ID SUHVFULSFLYQ VH LOWHUUXPSLUIi TXHGDQGR VLQ HIHFWR HC
SURFHGLPLHQWR VH GLULMD FRQWUD OD SHUVRQD LQGLFLDULDPHQV
D FRUUHU GH QXHYR GHVGH TXH VH SDUDOLFH HO SURFHGLPLHQWR
FRQ ODV UHJODV VLIXLHQWHYV

® 6H HQWHQGHUiIi GLULJLGR HO SURFHGLPLHQWR FRQWUD XQD
PRPHQWR HQ TXH DO LQFRDU OD FDXVD R FRQ SRVWHULRULGDG VH
HQ OD TXH VH OH DWULEX\D VX SUHVXQWD SDUWLFLSDFLYQ HQ XQ K
GHOLWR

® 1R REVWDQWH OR DQWHULRU OD SUHVHQWDFLYQ GH TXHUHOC
yUJDQR MXGLFLDO HQ OD TXH VH DWULEX\D D XQD SHUVRQD GHWH!
HQ XQ KHFKR TXH SXHGD VHU FRQVWLWXWLYR GH GHOLWR VXVSHQ
SRU XQ SOD]R Pi[LPR GH VHLV PHVHV D FRQWDU GHVGH OD PLVPD
TXHUHOOD R GH IRUPXODFLYQ GH OD GHQXQFLD

6L GHQWUR GH GLFKR SOD]R VH GLFWD FRQWUD HO TXHUHOODGR
RWUD SHUVRQD LPSOLFDGD HQ ORV KHFKRV DOJXQD GH ODV UHVRO
OD UHJOD e OD LOWHUUXSFLYyQ GH OD SUHVFULSFLYQ VH HQWHRQ
WRGRV ORV HIHFWRVY HQ OD IHFKD GH SUHVHQWDFLYQ GH OD TXHUH
3RU HO FRQWUDULR HO FyPSXWR GHO WpUPLQR GH SUHVFULSFL
SUHVHQWDFLYQ GH OD TXHUHOOD R GHQXQFLD VL GHQWUR GHO SO
MXGLFLDO ILUPH GH LQDGPLVLYQ D WUIPLWH GH OD TXHUHOOD R Gt
GLULJLU HO SURFHGLPLHQWR FRQWUD OD SHUVRQD TXHUHOODGD
FYPSXWR VH SURGXFLUi WDPELpQ VL GHQWUR GH GLFKR SOD]R HO
QLQJIXQD GH ODV UHVROXFLRQHYV SUHYLVWDV HQ HVWH DUWtFXOR
$ ORV HIHFWRVY GH HVWH DUWtFXOR OD SHUVRQD FRQWUD OD
GHEHUiIi TXHGDU VXILFLHQWHPHQWH GHWHUPLQDGD HQ OD UHVROXF
LGHQWLILFDFLYQ GLUHFWD R PHGLDQWH GDWRV TXH SHUPLWDQ
LGHQWLILFDFLYQ HQ HO VHQR GH OD RUJDQL]DFLYQ R JUXSR GH SH
KHFKR
(Q ORV SURFHGLPLHQWRY FX\D LQYHVWLJDFLYQ KD\D VLGR DVX
OD SUHVFULSFLYQ VH LQWHUUXPSLUi

D FXDQGR VH GLULMD OD LQYHVWLJDFLYQ FRQWUD XQD SHUVRC
LGHQWLILFDGD HQ ORV WpUPLQRV GHO DSDUWDGR DQWHULRU \ I
PRWLYDGR

E FXDQGR VH LQWHUSRQJD TXHUHOOD R GHQXQFLD DQWH OD )l
DWULEX\D D XQD SHUVRQD GHWHUPLQDGD VX SUHVXQWD SDUWLFLS
FRQVWLWXWLYR GH GHOLWR UHVXOWDQGR GH DSOLFDFLYyQ OD UHJO

$UWtLFXOR

/IDV SHQDV LPSXHVWDV SRU VHQWHQFLD ILUPH SUHVFULEHQ

$ ORV DxRV ODV GH SULVLYyQ SRU PiV GH DxRV
$ ORV DxRV ODV GH SULVLYyQ GH R PiV DxRV VLQ TXH H[FHGDQ

$ ORV ODV GH LQKDELOLWDFLYQ SRU PiV GH DxRV \ ODV GF
PHQRV GH
$ ORYV ODV GH LQKDELOLWDFLYQ SRU PiV GH VHLV DxRV \ TXH

SULVLYQ SRU PiV GH FLQFR DxRV \ TXH QR H[FHGDQ GH
$ ORV ODV UHVWDQWHY SHQDV JUDYHYV
$ ORV FLQFR ODV SHQDV PHQRV JUDYHV
$0 DxR ODV SHQDV OHYHYV

/IDV SHQDV LPSXHVWDV SRU ORV GHOLWRY GH OHVD KXPDQLGI
GHOLWRV FRQWUD ODV SHUVRQDV \ ELHQHY SURWHJILGRYV HQ FDVI
FDVWLIJDGRVY HQ HO DUWtFXOR QR SUHVFULELUIQ HQ QLQJ~Q FDV
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7TDPSRFR SUHVFULELUIQ ODV SHQDV LPSXHVWDV SRU GHOLWRV G
FDXVDGR OD PXHUWH GH XQD SHUVRQD

$UWtFXOR

(O WLHPSR GH OD SUHVFULSFLYQ GH OD SHQD VH FRPSXWDUi G
ILUPH R GHVGH HO TXHEUDQWDPLHQWR GH OD FRQGHQD VL pVWD K
(O SOD]JR GH SUHVFULSFLYQ GH OD SHQD TXHGDUi HQ VXVSHQVR

D 'XUDQWH HO SHUtRGR GH VXVSHQVLYQ GH OD HMHFXFLyQ GH OD
E 'XUDQWH HO FXPSOLPLHQWR GH RWUDV SHQDV FXDQGR UHVXC
DUWtFXOR

S$UWIFXOR

/IDV PHGLGDV GH VHIXULGDG SUHVFULELUIQ D ORV GLH] DxRV V
VXSHULRUHYVY D WUHV DxRV \ D ORV FLQFR DxRV VL IXHUDQ SULYDWI
D WUHV DxRV R WXYLHUDQ RWUR FRQWHQLGR

(O WLHPSR GH OD SUHVFULSFLYQ VH FRPSXWDUi GHVGH HO GtD
UHVROXFLYyQ HQ OD TXH VH LPSXVR OD PHGLGD R HQ FDVR GH FXPSES
GHELYy HPSH]DU D FXPSOLUVH

6L HO FXPSOLPLHQWR GH XQD PHGLGD GH VHIJXULGDG IXHUH &
SOD]R VH FRPSXWDUi GHVGH OD H[WLQFLYQ GH pvVWD

&$3E78/2 ,,
'H OD FDQFHODFLYQ GH DQWHFHGHQWHYV GHOLFWLYRYV

$UWtFXOR

/JRV FRQGHQDGRV TXH KD\DQ H[WLQJXLGR VX UHVSRQVDELOLG
REWHQHU GHO OLQLVWHULR GH -XVWLFLD GH RILFLR R D LQVWDQF
DQWHFHGHQWHY SHQDOHV FXDQGR KD\DQ WUDQVFXUULGR VLQ KDE
SOD]RV

D 6HLY PHVHY SDUD ODV SHQDV OHYHYV

E 'RV DxRV SDUD ODV SHQDV TXH QR H[FHGDQ GH GRFH PHVHV \ |
LPSUXGHQWHYV

F 7UHV DxRV SDUD ODV UHVWDQWHY SHQDV PHQRYV JUDYHV LQIHU

G &LQFR DxRV SDUD ODV UHVWDQWHY SHQDV PHQRYVY JUDYHV LJIXD

H 'LH] DxRV SDUD ODV SHQDV JUDYHV

/RV SOD]JRV D TXH VH UHILHUH HO DSDUWDGR DQWHULRU VH FR
DTXHO HQ TXH TXHGDUD H[WLQJXLGD OD SHQD SHUR VL HOOR R
FRQGLFLRQDO HO SOD]R XQD YH] REWHQLGD OD UHPLVLYQ GHILQLW
GtD VLIXLHQWH D DTXHO HQ TXH KXELHUH TXHGDGR FXPSOLGD OD ¢
GH HVWH EHQHILFLR (Q HVWH FDVR VH WRPDUi FRPR IHFKD LQLFLD
GH OD SHQD HO GtD VLIXLHQWH DO GHO RWRUJDPLHQWR GH OD VXVS

/DV SHQDV LPSXHVWDV D ODV SHUVRQDV MXUtGLFDV \ ODV FR
DUWtFXOR VH FDQFHODUIQ HQ HO SOD]R TXH FRUUHVSRQGD GH T
HO DSDUWDGR GH HVWH DUWtFXOR VDOYR TXH VH KXELHVH DFRU(
GHILQLWLYD GH DFWLYLGDGHV (Q HVWRV FDVRV VH FDQFHODUIQ
FLQFXHQWD DXxRV FRPSXWDGRV GHVGH HO GtD VLIXLHQWH D OD ILUP

/IDV LQVFULSFLRQHV GH DQWHFHGHQWHY SHQDOHV HQ ODV GL
&HQWUDO GH 3HQDGRV \ 5HEHOGHV QR VHUIQ S~EOLFDV 'XUDQWH
FHUWLILFDFLRQHV FRQ ODV OLPLWDFLRQHV \ JDUDQWtDV SUHYLVWD
FDVRV HVWDEOHFLGRV SRU OD OH\ (Q WRGR FDVR VH OLEUDUIQ
WULEXQDOHV VH UHILHUDQ R QR D LQVFULSFLRQHV FDQFHODGDV K
~OWLPD FLUFXQVWDQFLD
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(Q ORV FDVRV HQ TXH D SHVDU GH FXPSOLUVH ORV UHTXLVLWR
SDUD OD FDQFHODFLYQ pVWD QR VH KD\D SURGXFLGR HO MXH]
FLUFXQVWDQFLDV QR WHQGUi HQ FXHQWD GLFKRV DQWHFHGHQWHYV

$UWtFXOR

/DV DQRWDFLRQHV GH ODV PHGLGDV GH VHIJXULGDG LPSXHVWDV F
&YyGLJR R HQ RWUDV OH\HV SHQDOHV VHUIQ FDQFHODGDV XQD YH] FX
PHGLGD PLHQWUDV WDQWR VyOR ILJXUDUIiQ HQ ODV FHUWLILFDFI
GHVWLQR D -XHFHV R 7ZULEXQDOHV R DXWRULGDGHYV DGPLQLVWUDWL
/H\

1, %52 ,,
'"HOLWRV \ VXV SHQDV

7E78/2 ,
'"HO KRPLFLGLR \ VXV IRUPDYV

$UWtFXOR

(O TXH PDWDUH D RWUR VHUi FDVWLIJDGR FRPR UHR GH KRPLFL
GLH] D TXLQFH DxRYV
IRV KHFKRV VHUIQ FDVWLJDGRY FRQ OD SHQD VXSHULRU HQ JUD

D FXDQGR FRQFXUUD HQ VX FRPLVLYQ DOJXQD GH ODV FLUFXQ?
DUWtFXOR R
E FXDQGR ORV KHFKRV VHDQ DGHPiV FRQVWLWXWLYRYV GH XQ Gl

$UWtFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH TXLQFH D YHL!
DVHVLOQDWR HO TXH PDWDUH D RWUR FRQFXUULHQGR DOJXQD GH OC

e &RQ DOHYRVtD

e 3RU SUHFLR UHFRPSHQVD R SURPHVD

e &RQ HQVDXxDPLHQWR DXPHQWDQGR GHOLEHUDGD H LQKXPDQDI
e 3DUD IDFLOLWDU OD FRPLVLYQ GH RWUR GHOLWR R SDUD HYLW

&XDQGR HQ XQ DVHVLQDWR FRQFXUUDQ PiV GH XQD GH ODV FL
DSDUWDGR DQWHULRU VH LPSRQGUi OD SHQD HQ VX PLWDG VXSHULI

$UWtFXOR

(O DVHVLQDWR VHUi FDVWLJDGR FRQ SHQD GH SULVLYyQ SHU
FRQFXUUD DOJXQD GH ODV VLIXLHQWHY FLUFXQVWDQFLDV

e 4XH OD YtFWLPD VHD PHQRU GH GLHFLVpLV DXxRV GH HGDG
HVSHFLDOPHQWH YXOQHUDEOH SRU UD]yQ GH VX HGDG HQIHUPHGDG

e 4XH HO KHFKR IXHUD VXEVLIXLHQWH D XQ GHOLWR FRQWUD
KXELHUD FRPHWLGR VREUH OD YtFWLPD

e 4XH HO GHOLWR VH KXELHUD FRPHWLGR SRU TXLHQ SHUWHQH
FULPLQDO

$0 UHR GH DVHVLQDWR TXH KXELHUD VLGR FRQGHQDGR SRU
SHUVRQDV VH OH LPSRQGUiIi XQD SHQD GH SULVLYQ SHUPDQHQWH Ul
DSOLFDFLYQ OR GLVSXHVWR HQ OD OHWUD E GHO DSDUWDGR GH
DSDUWDGR GHO PLVPR DUWtFXOR
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$UWLFXOR ELV

$ ODV SHUVRQDV FRQGHQDGDV SRU OD FRPLVLYQ GH XQR R Pi\
HVWH WtWXOR VH OHV SRGUiIi LPSRQHU DGHPiV XQD PHGLGD GH OLEH
6L OD YtFWLPD \ TXLHQ VHD DXWRU GH ORVY GHOLWRYV SUHYLVWR
WXYLHUDQ XQ KLMR R KLMD HQ FRP~Q OD DXWRULGDG MXGLFLDO LF
SULYDFLYQ GH OD SDWULD SRWHVWDG
/D PLVPD SHQD VH LPSRQGUiIi FXDQGR OD YtFWLPD IXHUH KLMR R
RWURYV KLMRV H KLMDV VL H[LVWLHUHQ

$UWtFXOR

/ID SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRP
WUHV DUWtFXORYVY SUHFHGHQWHYV VHUiIi FDVWLJDGD FRQ OD SHQD L
VHxDODGD HQ VX FDVR HQ ORV DUWtFXORY DQWHULRUHYV

S$UWIFXOR

(O TXH SRU LPSUXGHQFLD JUDYH FDXVDUH OD PXHUWH GH RWUF

KRPLFLGLR LPSUXGHQWH FRQ OD SHQD GH SULVLYQ GH XQR D FXDW!

6L HO KRPLFLGLR LPSUXGHQWH VH KXELHUD FRPHWLGR XWLOL]D
FLFORPRWRU VH LPSRQGUiI DVLPLVPR OD SHQD GH SULYDFLYyQ GHO
PRWRU \ FLFORPRWRUHYV GH XQR D VHLV DxRV $ ORV HIHFWRYV GH H\
FDVR FRPR LPSUXGHQFLD JUDYH OD FRQGXFFLYyQ HQ OD TXH OD FF
FLUFXQVWDQFLDYV SUHYLVWDV HQ HO DUWtFXOR GHWHUPLQDUD OI

6L HO KRPLFLGLR LPSUXGHQWH VH KXELHUD FRPHWLGR XWLOL]
LPSRQGUi WDPELpQ OD SHQD GH SULYDFLYQ GHO GHUHFKR DO SRUW
GH XQR D VHLV DxRYV

6L HO KRPLFLGLR VH KXELHUD FRPHWLGR SRU LPSUXGHQFLD SURI
SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD S|
GH WUHV D VHLV DxRYV

(O TXH SRU LPSUXGHQFLD PHQRY JUDYH FDXVDUH OD PXHUWH G

SHQD GH PXOWD GH WUHYVY PHVHVY D GLHFLRFKR PHVHYV

6L HO KRPLFLGLR VH KXELHUD FRPHWLGR XWLOL]DQGR XQ YHKtF)
LPSRQGUiIi WDPELpQ OD SHQD GH SULYDFLYyQ GHO GHUHFKR D FR(
FLFORPRWRUHY GH WUHV D GLHFLRFKR PHVHYVY 6H UHSXWDUi HQ WR(
JUDYH DTXHOOD QR FDOLILFDGD FRPR JUDYH HQ OD TXH SDUD OD
GHWHUPLQDQWH OD FRPLVLYQ GH DOJXQD GH ODV LQIUDFFLRQHYV .
FLUFXODFLYQ GH YHKtFXORV D PRWRU \ VHIXULGDG YLDO /D YDORUI
GHWHUPLQDFLYQ GHEHUi DSUHFLDUVH HQ UHVROXFLYQ PRWLYDGD

6L HO KRPLFLGLR VH KXELHUD FRPHWLGR XWLOL]DQGR XQ DUPD
WDPELpQ OD SHQD GH SULYDFLYQ GHO GHUHFKR DO SRUWH R WHQH
GLHFLRFKR PHVHYV

6DOYR HQ ORV FDVRV HQ TXH VH SURGX]FD XWLOL]DQGR XQ YHKtF
GHOLWR SUHYLVWR HQ HVWH DSDUWDGR VROR VHUi SHUVHJXLEOH
DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO

$UWtFXOR ELV

(Q ORV FDVRV SUHYLVWRYVY HQ HO Q~PHUR GHO DUWtFXOR DQW
LPSRQHU PRWLYDGDPHQWH OD SHQD VXSHULRU HQ XQ JUDGR H
FRQYHQLHQWH VL HO KHFKR UHYLVWLHUH QRWRULD JUDYHGDG H!
UHOHYDQFLD GHO ULHVJR FUHDGR \ GHO GHEHU QRUPDWLYR GH
SURYRFDGR OD PXHUWH GH GRV R PiV SHUVRQDV R OD PXHUWH GH
GHOLWR GHO DUWtFXOR * R e HQ ODV GHPiV \ HQ GRV JUDGHF
IXHUH PX\ HOHYDGR
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$UWLFXOR

(O TXH LQGX]FD DO VXLFLGLR GH RWUR VHUiI FDVWLJDGR FRQ
RFKR DxRV

6H LPSRQGUiIi OD SHQD GH SULVLYyQ GH GRV D FLQFR DxRV DC
QHFHVDULRY DO VXLFLGLR GH XQD SHUVRQD

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV D GLH] Dx
KDVWD HO SXQWR GH HMHFXWDU OD PXHUWH

(O TXH FDXVDUH R FRRSHUDUH DFWLYDPHQWH FRQ DFWRV QHFL
GH XQD SHUVRQ@D TXH VXIULHUD XQ SDGHFLPLHQWR JUDYH FUyQ
HQIHUPHGDG JUDYH H LQFXUDEOH FRQ VXIULPLHQWRYV ItVLFRV
LQVRSRUWDEOHYVY SRU OD SHWLFLYyQ H[SUHVD VHULD H LQHTXtYRFD
LQIHULRU HQ XQR R GRV JUDGRV D ODV VHxDODGDV HQ ORV DSDUWD

1R REVWDQWH OR GLVSXHVWR HQ HO DSDUWDGR DQWHULRU QR
TXLHQ FDXVDUH R FRRSHUDUH DFWLYDPHQWH D OD PXHUWH GH
HVWDEOHFLGR HQ OD OH\ RUJIQLFD UHJXODGRUD GH OD HXWDQDVLD

$UWtFXOR ELV

/ID GLVWULEXFLYQ R GLIXVLYQ S~EOLFD D WUDYpV GH ,QWHUQHW
WHFQRORJtD GH OD LQIRUPDFLYQ R GH OD FRPXQLFDFLYQ GH FRQWH
D SURPRYHU IRPHQWDU R LQFLWDU DO VXLFLGLR GH SHUVRQDV P
GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFLDO SURWHFFLYQ VHUi FDV
XQR D FXDWUR DxRV

/IDV DXWRULGDGHV MXGLFLDOHV RUGHQDUIQ OD DGRSFLYyQ GH O
UHWLUDGD GH ORV FRQWHQLGRYV D ORV TXH VH UHILHUH HO SiUUDIF
VHUYLFLRV TXH RIUH]JFDQ SUHGRPLQDQWHPHQWH GLFKRV FRQWHQL!
RWURV FXDQGR UDGLTXHQ HQ HO H[WUDQMHUR

7E78/2 ,,
'"HO DERUWR

$UWtFXOR

(O TXH SURGX]FD HO DERUWR GH XQD PXMHU VLQ VX FRQVHQWL
SHQD GH SULVLYQ GH FXDWUR D RFKR DXRV H LQKDELOLWDFLYQ }
SURIHVLYQ VDQLWDULD R SDUD SUHVWDU VHUYLFLRV GH WRGD tQC
FRQVXOWRULRY JLQHFROYJLFRV S~EOLFRV R SULYDGRV SRU WLHPS

/IDV PLVPDV SHQDV VH LPSRQGUIQ DO TXH SUDFWLTXH HO DERI
DQXHQFLD GH OD PXMHU PHGLDQWH YLROHQFLD DPHQD]D R HQJDxXR

SUWEFXOR

(O TXH SURGX]FD HO DERUWR GH XQD PXMHU FRQ VX FRQVHQ\
SHUPLWLGRYVY SRU OD OH\ VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYC
HVSHFLDO SDUD HMHUFHU FXDOTXLHU SURIHVLYQ VDQLWDULD R SDI
FOtQLFDV HVWDEOHFLPLHQWRVY R FRQVXOWRULRYV JLQHFROYJLFRV
XQR D VHLV DxRV (O MXH] SRGUi LPSRQHU OD SHQD HQ VX PLWDC(
GHVFULWRY HQ HVWH DSDUWDGR VH UHDOLFHQ IXHUD GH XQ FHQWU
DFUHGLWDGR

/ID PXMHU TXH SURGXMHUH VX DERUWR R FRQVLQWLHUH TXH RW
ORV FDVRV SHUPLWLGRV SRU OD OH\ VHUi FDVWLJDGD FRQ OD SHC
PHVHV

(Q WRGR FDVR HO MXH] R WULEXQDO LPSRQGUiI ODV SHQDV UHV
DUWtFXOR HQ VX PLWDG VXSHULRU FXDQGR OD FRQGXFWD VH OOHY
VHIXQGD VHPDQD GH JHVWDFLYQ
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$UWLFXOR ELV

6HUIi FDVWLJDGR FRQ OD SHQD GH PXOWD GH VHLVY D GRFH PHV
Sbub SUHvVwDU VHUYLFLRV GH WRGD tQGROH HQ FOtQLFDV HV
JLQHFROYJLFRV S~EOLFRV R SULYDGRV SRU WLHPSR GH VHLV PHVI
ORV FDVRV FRQWHPSODGRY HQ OD OH\ SUDFWLTXH XQ DERUWR

D 6LQ FRQWDU FRQ ORV GLFWiIiPHQHYVY SUHYLRVY SUHFHSWLYRYV
E )XHUD GH XQ FHQWUR R HVWDEOHFLPLHQWR S~EOLFR R SULYD
MXH] SRGUiIi LPSRQHU OD SHQD HQ VX PLWDG VXSHULRU

(Q WRGR FDVR HO MXH] R WULEXQDO LPSRQGUi ODV SHQDV SU
PLWDG VXSHULRU FXDQGR HO DERUWR VH KD\D SUDFWLFDGR D SDUYV
GH JHVWDFLYQ

/D HPEDUD]DGD QR VHUi SHQDGD D WHQRU GH HVWH SUHFHSWR

$UWLFXOR

(O TXH SRU LPSUXGHQFLD JUDYH RFDVLRQDUH XQ DERUWR VHUIi FI
GH WUHV D FLQFR PHVHV R PXOWD GH VHLV D PHVHYV

&XDQGR HO DERUWR IXHUH FRPHWLGR SRU LPSUXGHQFLD SURIHV
SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD S|
GH XQR D WUHV DxRV

/D HPEDUD]DGD QR VHUiIi SHQDGD D WHQRU GH HVWH SUHFHSWR

7E78/2 ,,,
'H ODV OHVLRQHYV

$UWtFXOR

(O TXH SRU FXDOTXLHU PHGLR R SURFHGLPLHQWR FDXVDU
PHOQRVFDEH VX LOQWHJULGDG FRUSRUDO R VX VDOXG ItVLFD R PHQW
GHOLWR GH OHVLRQHV FRQ OD SHQD GH SULVLYyQ GH WUHV PHVHV L
PHVHVY VLHPSUH TXH OD OHVLYyQ UHTXLHUD REMHWLYDPHQWH SDU
SULPHUD DVLVWHQFLD IDFXOWDWLYD WUDWDPLHQWR PpGLFR R T
VHIXLPLHQWR IDFXOWDWLYR GHO FXUVR GH OD OHVLYQ QR VH FRQVI

(O TXH SRU FXDOTXLHU PHGLR R SURFHGLPLHQWR FDXVDUH D
HO DSDUWDGR DQWHULRU VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD

(O TXH JROSHDUH R PDOWUDWDUH GH REUD D RWUR VLQ FDXVD
SHQD GH PXOWD GH XQR D GRV PHVHYV

IRV GHOLWRV SUHYLVWRV HQ ORV GRV DSDUWDGRV DQWHUL
PHGLDQWH GHQXQFLD GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVHFE

$UWtFXOR

/DV OHVLRQHV SUHYLVWDV HQ HO DSDUWDGR GHO DUWtFXOR DQ'
SHQD GH SULVLYQ GH GRV D FLQFR DxRV DWHQGLHQGR DO UHVXOWDL

* 6L HQ OD DJUHVLYQ VH KXELHUHQ XWLOL]J]DGR DUPDV LQVWUXP
R IRUPDY FRQFUHWDPHQWH SHOLJURVDYVY SDUD OD YLGD R VDOXG It\

* 6L KXELHUH PHGLDGR HQVDXxDPLHQWR R DOHYRVtD

- 6L OD YtFWLPD IXHUH PHQRU GH FDWRUFH DxRV R SHUVRQD FR
HVSHFLDO SURWHFFLYQ

- 6L OD YtFWLPD IXHUH R KXELHUH VLGR HVSRVD R PXMHU TXF
OLJDGD DO DXWRU SRU XQD DQiORJD UHODFLYQ GH DIHFWLYLGDG D.

- 6L OD YtFWLPD IXHUD XQD SHUVRQD HVSHFLDOPHQWH YXOQHUD
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$UWLFXOR

(O TXH FDXVDUD D RWUR SRU FXDOTXLHU PHGLR R SURFHGLPL
GH XQ yUJDQR R PLHPEUR SULQFLSDO R GH XQ VHQWLGR OD LPSR
GHIRUPLGDG R XQD JUDYH HQIHUPHGDG VRPiIWLFD R SVtTXLFD VHI
SULVLYQ GH VHLV D DxRV

(O TXH FDXVDUD D RWUR XQD PXWLODFLYQ JHQLWDO HQ FXDO°
VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV D DxRV 6L OI
FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ VHUI
HVSHFLDO SDUD HO HMHUFLFLR GH OD SDWULD SRWHVWDG WXWHC
WLHPSR GH FXDWUR D DxRV VL HO MXH] OR HVWLPD DGHFXDGR DC
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ

$UWtFXOR

(O TXH FDXVDUH D RWUR OD SpUGLGD R OD LQXWLOLGDG GH XQ y!
GHIRUPLGDG VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH WUHV D

S$UWIFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRP}
DUWtFXORY SUHFHGHQWHY GH HVWH 7tWXOR VHUi FDVWLJDGD FRQ ¢
D OD GHO GHOLWR FRUUHVSRQGLHQWH

$UWtFXOR

(O TXH SRU LPSUXGHQFLD JUDYH FDXVDUH DOJXQD GH ODV OHVI
DQWHULRUHV VHUi FDVWLJDGR HQ DWHQFLYyQ DO ULHVJR FUHDGR \

f &RQ OD SHQD GH SULVLYQ GH WUHV D VHLV PHVHV R PXOWD G*
WUDWDUH GH ODV OHVLRQHVY GHO DSDUWDGR GHO DUWtFXOR
f &RQ OD SHQD GH SULVLYQ GH XQR D WUHV DxRV VL VH WUDW

f &RQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D GRV DxRV VL VH
DUWtFXOR

6L ORV KHFKRV VH KXELHUDQ FRPHWLGR XWLOL]DQGR XQ YHKtFX
LPSRQGUI DVLPLVPR OD SHQD GH SULYDFLYyQ GHO GHUHFKR D FR
FLFORPRWRUHV GH XQR D FXDWUR DxRV $ ORV HIHFWRV GH HVWH D
FRPR LPSUXGHQFLD JUDYH OD FRQGXFFLYyQ HQ OD TXH OD FRQF]
FLUFXQVWDQFLDY SUHYLVWDV HQ HO DUWtFXOR GHWHUPLQDUD Ol

6L ODV OHVLRQHYV VH KXELHUDQ FDXVDGR XWLOL]J]DQGR XQ DUPD G
SHQD GH SULYDFLYQ GHO GHUHFKR DO SRUWH R WHQHQFLD GH DUPD

6L ODV OHVLRQHV KXELHUDQ VLGR FRPHWLGDV SRU LPSUXGHQ
DGHPiV OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLF
XQ SHUtRGR GH VHLY PHVHVY D FXDWUR DxRV

(O TXH SRU LPSUXGHQFLD PHQRY JUDYH FDXVDUH DOJXQD GH O

HO DUWtFXOR VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH XQF
ODV OHVLRQHV D TXH VH UHILHUHQ ORV DUWtFXORYV \ VHUiI FD\
WUHV PHVHV D GRFH PHVHV

6L ORV KHFKRV VH KXELHUDQ FRPHWLGR XWLOL]DQGR XQ YHKtFX
LPSRQGUI WDPELpQ OD SHQD GH SULYDFLYQ GHO GHUHFKR D FR¢
FLFORPRWRUHV GH WUHV D GLHFLRFKR PHVHV $ ORV HIHFWRV GH H
FDVR FRPR LPSUXGHQFLD PHQRY JUDYH DTXHOOD QR FDOLILFDGD F
SURGXFFLYQ GHO KHFKR KD\D VLGR GHWHUPLQDQWH OD FRPLVLYQ
JUDYHV GH ODV QRUPDV GH WUIILFR FLUFXODFLYQ GH YHKtFXORYV
VREUH OD H[LVWHQFLD R QR GH OD GHWHUPLQDFLYQ GHEHUiIi DSUHFL

6L ODV OHVLRQHV VH KXELHUDQ FDXVDGR XWLOL]DQGR XQ DUPL
WDPELpQ OD SHQD GH SULYDFLYQ GHO GHUHFKR DO SRUWH R WHQH
PHVHV D XQ DxR
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(O GHOLWR SUHYLVWR HQ HVWH DSDUWDGR VROR VHUiIi SHUVHJ
SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO

$UWtFXOR ELV

(Q ORV FDVRV SUHYLVWRV HQ HO Q~PHUR GHO DUWtFXOR DQW
LPSRQHU PRWLYDGDPHQWH OD SHQD VXSHULRU HQ XQ JUDGR H
FRQYHQLHQWH VL HO KHFKR UHYLVWLHUH QRWRULD JUDYHGDG H!
UHOHYDQFLD GHO ULHVJR FUHDGR \ GHO GHEHU QRUPDWLYR GH
SURYRFDGR OHVLRQHV FRQVWLWXWLYDV GH GHOLWR GHO DUWtFXO
SHUVRQDV \ HQ GRV JUDGRV VL HO Q~PHUR GH OHVLRQDGRYV IXHUH

$UWLFXOR

(O TXH SRU FXDOTXLHU PHGLR R SURFHGLPLHQWR FDXVDUH D R
OHVLYQ GH PHQRU JUDYHGDG GH ODV SUHYLVWDV HQ HO DSDUWDG!
PDOWUDWDUH GH REUD D RWUR VLQ FDXVDUOH OHVLYQ FXDQGR OD
PXMHU TXH HVWp R KD\D HVWDGR OLJDGD D pO SRU XQD DQiORJD L
FRQYLYHQFLD R SHUVRQD HVSHFLDOPHQWH YXOQHUDEOH TXH FRQ"
FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R GH WUDEDMR"
GH WUHLQWD \ XQR D RFKHQWD GtDV \ HQ WRGR FDVR SULYDFLYQ
GH DUPDV GH XQ DxXxR \ XQ GtD D WUHV DxRV DVt FRPR FXDQGR H
DGHFXDGR DO LQWHUpV GHO PHQRU R SHUVRQD FRQ GLVFDSDFL
SURWHFFLYQ LQKDELOLWDFLYQ SDUD HO HMHUFLFLR GH OD SDWUL
DFRJLPLHQWR KDVWD FLQFR DxRYV

6L OD YtFWLPD GHO GHOLWR SUHYLVWR HQ HO DSDUWDGR DQWH
TXH VH UHILHUH HO DUWtFXOR H[FHSWXDGDV ODV SHUVRQDV
DQWHULRU GH HVWH DUWtFXOR HO DXWRU VHUi FDVWLJDGR FRQ OI
DxR R GH WUDEDMRY HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQW
FDVR SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPD\
DVt FRPR FXDQGR HO -XH] R 7ULEXQDO OR HVWLPH DGHFXDGR DO L
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ LQKDELOL
SRWHVWDG WXWHOD FXUDWHOD JXDUGD R DFRJLPLHQWR GH VHLV

/DV SHQDV SUHYLVWDV HQ ORV DSDUWDGRV \ VH LPSRQGUIQ
HO GHOLWR VH SHUSHWUH HQ SUHVHQFLD GH PHQRUHV R XWLOL]
GRPLFLOLR FRP~Q R HQ HO GRPLFLOLR GH OD YtFWLPD R VH UHDOI
FRQWHPSODGDV HQ HO DUWtFXOR GH HVWH &YyGLJR R XQD PHGLGI
PLVPD QDWXUDOH]D

1R REVWDQWH OR SUHYLVWR HQ ORV DSDUWDGRY DQWHULRUHYV
VHQWHQFLD HQ DWHQFLYQ D ODV FLUFXQVWDQFLDV SHUVRQDOHYV
UHDOL]DFLYQ GHO KHFKR SRGUi LPSRQHU OD SHQD LQIHULRU HQ JUI

$UWtFXOR

4XLHQHV ULXHUHQ HQWUH Vt DFRPHWLPQGRVH WXPXOWXDULDP
LQVWUXPHQWRY TXH SRQJDQ HQ SHOLJUR OD YLGD R LQWHJULGDG
SRU VX SDUWLFLSDFLYQ HQ OD ULXD FRQ OD SHQD GH SULVLYQ GH W
D PHVHV

$UWtFXOR

(Q ORV GHOLWRYV GH OHVLRQHV VL KD PHGLDGR HO FRQVHQWLPI
H[SUHVDPHQWH HPLWLGR GHO RIHQGLGR VH LPSRQGUiIi OD SHQD LQI

1R VHUiIi YIiOLGR HO FRQVHQWLPLHQWR RWRUJDGR SRU XQ PHQRU
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ

SUWEFXOR

1R REVWDQWH OR GLVSXHVWR HQ HO DUWtFXOR DQWHULRU HO FR
\ H{TSUHVDPHQWH HPLWLGR H[LPH GH UHVSRQVDELOLGDG SHQDO HQ
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yUJDQRV HIHFWXDGR FRQ DUUHJOR D OR GLVSXHVWR HQ OD OH\ HV
UHDOL]DGDV SRU IDFXOWDWLYR VDOYR TXH HO FRQVHQWLPLHQWR
PHGLDQWH SUHFLR R UHFRPSHQVD R HO RWRUJDQWH VHD PHQRU G|
GH DSWLWXG SDUD SUHVWDUOR HQ FX\R FDVR QR VHUI YIiOLGR H(
UHSUHVHQWDQWHY OHJDOHYV

$UWtFXOR ELV

IRV TXH GH FXDOTXLHU PRGR SURPRYLHUHQ IDYRUHFLHUHQ
HMHFXWDUHQ HO WUIILFR GH yUJDQRYV KXPDQRV VHUIQ FDVWLJDGRYV
GRFH DxRV WUDWIQGRVH GHO yUJDQR GH XQD SHUVRQD YLYD \ GF
WUDWIQGRVH GHO yUJDQR GH XQD SHUVRQD IDOOHFLGD

$ HYWRV HIHFWRY VH HOQWHQGHUI SRU WUIILFR GH yUJDQRYV KXPD

D /D H[WUDFFLYQ X REWHQFLYQ LOtFLWD GH yUJDQRV KXPDQRV
REWHQFLYQ VHUi LOtFLWD VL VH SURGXFH FRQFXUULHQGR FXDOTXLH

e TXH VH KD\D UHDOL]DGR VLQ HO FRQVHQWLPLHQWR OLEUH L
YLYR HQ OD IRUPD \ FRQ ORV UHTXLVLWRY SUHYLVWRY OHJDOPHQWH

e TXH VH KD\D UHDOL]DGR VLQ OD QHFHVDULD DXWRUL]DFLYQ H
GRQDQWH IDOOHFLGR

e TXH D FDPELR GH OD H[WUDFFLYyQ X REWHQFLYQ HQ SURYHFK
R UHFLELHUH SRU HO GRQDQWH R XQ WHUFHUR SRU Vt R SRU SHUVF
GH FXDOTXLHU FODVH R VH DFHSWDUH RIUHFLPLHQWR R SURPHVD
UHWULEXFLYQ HO UHVDUFLPLHQWR GH ORV JDVWRV R SpUGLGD GH L

E /D SUHSDUDFLYQ SUHVHUYDFLYQ DOPDFHQDPLHQWR WUDQ\
LPSRUWDFLYQ R H[SRUWDFLYQ GH yUJDQRYV LOtFLWDPHQWH H[WUDtGI

F (O XVR GH yUJDQRV LOtFLWDPHQWH H[WUDtGRV FRQ OD ILQDOL
ILQHV

'HO PLVPR PRGR VH FDVWLJDUi D ORV TXH HQ SURYHFKR SURSL]|

D VROLFLWDUHQ R UHFLELHUHQ SRU Vt R SRU SHUVRQD LQWH!
FXDOTXLHU FODVH R DFHSWDUHQ RIUHFLPLHQWR R SURPHVD SRU S
XQ UHFHSWRU GH yUJDQRV

E RIUHFLHUHQ R HQWUHJDUHQ SRU Vt R SRU SHUVRQD LQWHUS
FXDOTXLHU FODVH D SHUVRQDO IDFXOWDWLYR IXQFLRQDULR S~E
HMHUFLFLR GH VX SURIHVLYQ R FDUJR HQ FOtQLFDV HVWDEOHFLP
SULYDGRV FRQ HO ILQ GH TXH VH OOHYH D FDER R VH IDFLOLWH O
LPSODQWDFLYQ GH YyUJDQRV LOtFLWDPHQWH H[WUDtGRYV

6L HO UHFHSWRU GHO yUJDQR FRQVLQWLHUH OD UHDOL]DFLYQ G
LOtFLWR VHUi FDVWLJDGR FRQ ODV PLVPDV SHQDV SUHYLVWDV HQ
UHEDMDGDV HQ XQR R GRV JUDGRV DWHQGLHQGR D ODV FLUFXQVWD

6H LPSRQGUIQ ODV SHQDV VXSHULRUHV HQ JUDGR D ODV SUHYL\

D VH KXELHUD SXHVWR HQ JUDYH SHOLJUR OD YLGD R OD LQWHJU
GHO GHOLWR

E OD YtFWLPD VHD PHQRU GH HGDG R HVSHFLDOPHQWH YXOQHL
GLVFDSDFLGDG HQIHUPHGDG R VLWXDFLYQ

6L FRQFXUULHUHQ DPEDV FLUFXQVWDQFLDV VH LPSRQGUi OD SHQ
(O IDFXOWDWLYR IXQFLRQDULR S~EOLFR R SDUWLFXODU TXH
SURIHVLYQ R FDUJR UHDOL]DUH HQ FHQWURV S~EOLFRV R SULYDGH
DSDUWDGRVY \ R VROLFLWDUH R UHFLELHUH OD GiGLYD R UHWULE
HVWH ~OWLPR DSDUWDGR R DFHSWDUH HO RIUHFLPLHQWR R SURPH
HQ HOORV VHxDODGD VXSHULRU HQ JUDGR \ DGHPiV HQ OD GH LQK
R FDUJR S~EOLFR SURIHVLYQ X RILFLR SDUD HMHUFHU FXDOTXLHU
VHUYLFLRY GH WRGD tQGROH HQ FOtQLFDV HVWDEOHFLPLHQWRYV R |
HO WLHPSR GH OD FRQGHQD 6L FRQFXUULHUH DGHPiV DOJXQD GH
DSDUWDGR VH LPSRQGUiIQ ODV SHQDV HQ VX PLWDG VXSHULRU
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$ ORV HIHFWRV GH HVWH DUWtFXOR HO WpUPLQR IDFXOWDWLYR F
HQIHUPHUtD \ FXDOTXLHU RWUD SHUVRQD TXH UHDOLFH XQD DFWLYL
6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR D OD SUHYLVWD HQ
HVSHFLDO SDUD SURIHVLYQ RILFLR LQGXVWULD R FRPHUFLR SRU H
FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R JUXSR FULPLQDO
DFWLYLGDGHV 6L FRQFXUULHUH DOJXQD GH ODV FLUFXQVWDQFLD
LPSRQGUIQ ODV SHQDV HQ OD PLWDG VXSHULRU 6L FRQFXUULHUH
DSDUWDGR VH LPSRQGUiIQ ODV SHQDV VHXxDODGDV HQ HVWH HQ VX
&XDQGR VH WUDWDUH GH ORV MHIHV DGPLQLVWUDGRUHV R HQFD
R JUXSRV VH OHV DSOLFDUi OD SHQD HQ VX PLWDG VXSHULRU
LQPHGLDWDPHQWH VXSHULRU HQ JUDGR (Q WRGR FDVR VH HOHYD!
VXSHULRU HQ JUDGR VL FRQFXUULHUD DOJXQD GH ODV FLUFXQVWDQ
FLUFXQVWDQFLD SUHYLVWD HQ HO DSDUWDGR
&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRV FRPSUHQGLGRY HQ HVWH DUWtFXO
GHO WULSOH DO TXtQWXSOH GHO EHQHILFLR REWHQLGR
$WHQGLGDV ODV UHJODV HVWDEOHFLGDV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (
/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FF
HVWH DUWtFXOR VH FDVWLJDUIQ FRQ OD SHQD LQIHULRU HQ XQR D
UHVSHFWLYDPHQWH D ORV KHFKRV SUHYLVWRY HQ ORV DSDUWDGRYV
(Q WRGR FDVR ODV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH
TXH FRUUHVSRQGDQ HQ VX FDVR SRU HO GHOLWR GHO DUWtFXOR
GHOLWRY HIHFWLYDPHQWH FRPHWLGRYV
/DV FRQGHQDV GH MXHFHV R WULEXQDOHV H[WUDQMHURV SRU
TXH ORV SUHYLVWRV HQ HVWH DUWtFXOR SURGXFLUIQ ORV HIHFW
DQWHFHGHQWH SHQDO KD\D VLGR FDQFHODGR R SXHGD VHUOR FRQ I

$UWtFXOR WHU

/D GLVWULEXFLYQ R GLIXVLYQ S~EOLFD D WUDYpV GH ,QWHUQHW
WHFQRORJtD GH OD LQIRUPDFLYQ R GH OD FRPXQLFDFLYyQ GH FRQWH
D SURPRYHU IRPHQWDU R LQFLWDU D OD DXWROHVLYQ GH SHUVRQD
GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFLDO SURWHFFLYQ VHUi FDV
VHLY PHVHV D WUHV DxRV

/DV DXWRULGDGHV MXGLFLDOHV RUGHQDUIQ OD DGRSFLYyQ GH O
UHWLUDGD GH ORV FRQWHQLGRYV D ORV TXH VH UHILHUH HO SiUUDIF
VHUYLFLRV TXH RIUH]JFDQ SUHGRPLQDQWHPHQWH GLFKRV FRQWHQL!
RWURV FXDQGR UDGLTXHQ HQ HO HIWUDQMHUR

$UWLFXOR TXDWHU

$ ODV SHUVRQDV FRQGHQDGDV SRU OD FRPLVLYQ GH XQR R PiV G
7tWXOR FXDQGR OD YtFWLPD IXHUH DOJXQD GH ODV SHUVRQDV D °
DUWtFXOR VH OHV SRGUiI LPSRQHU DGHPiV XQD PHGLGD GH OLEHL

$UWtLFXOR TXLQTXLHV

$ ODV SHUVRQDVY FRQGHQDGDV SRU OD FRPLVLYQ GH DOJXQR GH
DUWtFXORYV \ HQ ORV TXH OD YtFWLPD VHD XQD SH
VH OHV SRGUiIi LPSRQHU DGHPiV GH ODV SHQDV TXH SURFHGDQ OD
SDUD FXDOTXLHU SURIHVLYQ RILFLR X RWUDV DFWLYLGDGHV VHD
FRQWDFWR UHJXODU \ GLUHFWR FRQ SHUVRQDV PHQRUHYVY GH HGDG
\ FLQFR DxRV DO GH OD GXUDFLYyQ GH OD SHQD GH SULYDFLYQ GH Ol
SRU XQ WLHPSR GH GRV D FLQFR DxRV FXDQGR QR VH KXELHUH LPS
DPERV FDVRV VH DWHQGHUi SURSRUFLRQDOPHQWH D OD JUDYHGDC
GHOLWRY FRPHWLGRV \ D ODV FLUFXQVWDQFLDV TXH FRQFXUUDQ HQ
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7E78/2 ,9
'H ODV OHVLRQHV DO IHWR

$UWtFXOR

(O TXH SRU FXDOTXLHU PHGLR R SURFHGLPLHQWR FDXVDUH
HQIHUPHGDG TXH SHUMXGLTXH JUDYHPHQWH VX QRUPDO GHVDUURO
JUDYH WDUD ItVLFD R SVtTXLFD VHUiIi FDVWLJDGR FRQ SHQD GH Sl
LOQKDELOLWDFLYQ HVSHFLDO SDUD HMHUFHU FXDOTXLHU SURIHVLYQ
WRGD tQGROH HQ FOtQLFDV HVWDEOHFLPLHQWRV R FRQVXOWRULR
SRU WLHPSR GH GRV D RFKR DxRV

S$UWIFXOR

(O TXH SRU LPSUXGHQFLD JUDYH FRPHWLHUH ORV KHFKRV GHV
VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH WUHV D FLQFR PHVHYV
&XDQGR ORV KHFKRV GHVFULWRY HQ HO DUWtFXOR DQWHULRU I
SURIHVLRQDO VH LPSRQGUiI DVLPLVPR OD SHQD GH LQKDELOLWDFLY
SURIHVLYQ RILFLR R FDUJR SRU XQ SHUtRGR GH VHLVY PHVHV D GRV
/D HPEDUD]DGD QR VHUiIi SHQDGD D WHQRU GH HVWH SUHFHSWR

7E78/2 9
'"HOLWRY UHODWLYRV D OD PDQLSXODFLYyQ JHQpPWLFD

SUWEFXOR

6HUIQ FDVWLIJDGRY FRQ OD SHQD GH SULVLYQ GH GRV D VHLV I
SbuUD HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR GH VLHWH D
GLVWLQWD D OD HOLPLQDFLYQ R GLVPLQXFLYQ GH WDUDV R HQIHU!
KXPDQRYV GH PDQHUD TXH VH DOWHUH HO JHQRWLSR

6L OD DOWHUDFLYQ GHO JHQRWLSR IXHUH UHDOL]DGD SRU LPS
PXOWD GH VHLVY D TXLQFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO
SURIHVLYQ X RILFLR GH XQR D WUHV DxRV

$UWtFXOR

/ID XWLOL]DFLYQ GH OD LQJHQLHUtD JHQPWLFD SDUD SURC
HIWHUPLQDGRUDYV GH OD HVSHFLH KXPDQD VHUi FDVWLJDGD FRQ Ol
DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFH
VLHWH D DxRV

6HUIQ FDVWLJDGRYVY FRQ OD SHQD GH SULVLYQ GH XQR D FLQFR
SbDUD HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR GH VHLV D
KXPDQRVY FRQ FXDOTXLHU ILQ GLVWLQWR D OD SURFUHDFLYQ KXPDQI

&RQ OD PLVPD SHQD VH FDVWLJDUi OD FUHDFLYQ GH VHUHV KXP
X RWURV SURFHGLPLHQWRY GLULJLGRVY D OD VHOHFFLYQ GH OD UD]D

$UWtFXOR

4XLHQ SUDFWLFDUH UHSURGXFFLYQ DVLVWLGD HQ XQD PXMHU
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH GRV D VHLVY DxRV H LQKD
FDUJR S~EOLFR SURIHVLYQ X RILFLR SRU WLHPSR GH XQR D FXDWUR

3bDUD SURFHGHU SRU HVWH GHOLWR VHUiIi SUHFLVD GHQXQFLD G
UHSUHVHQWDQWH OHJDO &XDQGR DTXpOOD VHD PHQRU GH HGDC
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ R XQD SHUVRQD GHVYDO!
OLQLVWHULR )LVFDO
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SUWLFXOR
(Q ORVY GHOLWRV FRQWHPSODGRV HQ HVWH WtWXOR OD DXWRULC
DOJXQDV GH ODV FRQVHFXHQFLDYV SUHYLVWDVY HQ HO DUWtFXOR C

SHUWHQHFLHUH D XQD VRFLHGDG RUJDQL]DFLYQ R DVRFLDFLYQ LQ
VH GHGLFDUH D OD UHDOL]DFLYQ GH WDOHV DFWLYLGDGHYV

7E78/2 9,
'HOLWRYVY FRQWUD OD OLEHUWDG

&$3E78/2 ,
'H ODV GHWHQFLRQHYV LOHJDOHV \ VHFXHVWURYV

$UWtFXOR

(O SDUWLFXODU TXH HQFHUUDUH R GHWXYLHUH D RWUR SULYIQ
FRQ OD SHQD GH SULVLYQ GH FXDWUR D VHLV DxRV

6L HO FXOSDEOH GLHUD OLEHUWDG DO HQFHUUDGR R GHWHQLGTF
VX GHWHQFLYQ VLQ KDEHU ORJUDGR HO REMHWR TXH VH KDEtD S
LQIHULRU HQ JUDGR

6H LPSRQGUi OD SHQD GH SULVLYQ GH FLQFR D RFKR DxRV VL
GXUDGR PiV GH TXLQFH GtDV

(O SDUWLFXODU TXH IXHUD GH ORV FDVRV SHUPLWLGRV SRU
SHUVRQD SDbDUD SUHVHQWDUOD LQPHGLDWDPHQWH D OD DXWRULGD
PXOWD GH WUHV D VHLV PHVHYV

$UWtFXOR

(O VHFXHVWUR GH XQD SHUVRQD H[LJLHQGR DOJXQD FRQGLFLYQ
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV D GLH] DxRV 6L HQ
FLUFXQVWDQFLD GHO DUWtFXOR VH LPSRQGUi OD SHQD VXSHUL
VL VH GLHUHQ ODV FRQGLFLRQHV GHO DUWtFXOR

S$UWtFXOR

/DV SHQDV GH ORV DUWtFXORV DQWHULRUHYVY VH LPSRQGUIQ HC
UHVSHFWLYRV FDVRV VL OD GHWHQFLYQ LOHJDO R VHFXHVWUR V&I
DXWRULGDG R IXQFLYQ S~EOLFD R OD YtFWLPD IXHUH PHQRU GH H¢
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ R IXQFLRQDULR S~EOLFR H

$UWtFXOR

(O UHR GH GHWHQFLYQ LOHJDO R VHFXHVWUR TXH QR Gp UD]y¢
GHWHQLGD VHUi FDVWLJDGR FRQ XQD SHQD GH SULVLYyQ GH GLH] D
GHWHQFLYQ LOHJDO \ GH TXLQFH D YHLQWH DXRV HQ HO GH VHFXHYV

(O KHFKR VHUi FDVWLJDGR FRQ XQD SHQD GH TXLQFH D YHLQW!
GH GHWHQFLYQ LOHJDO \ GH YHLQWH D YHLQWLFLQFR DxRV GH SU
FRQFXUUD DOJXQD GH ODV VLIJXLHQWHV FLUFXQVWDQFLDYV

D 4XH OD YtFWLPD IXHUD PHQRU GH HGDG R SHUVRQD FRQ GL
HVSHFLDO SURWHFFLYQ

E 4XH HO DXWRU KXELHUD OOHYDGR D FDER OD GHWHQFLYQ LOHJ
DWHQWDU FRQWUD OD OLEHUWDG R OD LQGHPQLGDG VH[XDO GH
SRVWHULRUPHQWH FRQ HVD ILQDOLGDG

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH IXHUD GH ORV FD
PHGLDU FDXVD SRU GHOLWR FRPHWLHUH DOJXQR GH ORV KHFKRYV
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FDVWLIJDGR FRQ ODV SHQDV UHVSHFWLYDPHQWH SUHYLVWDV HQ
SXGLpQGRVH OOHJDU KDVWD OD VXSHULRU HQ JUDGR
&RQ ODV PLVPDV SHQDV VHUIQ FDVWLJDGRYV

D (O IXQFLRQDULR S~EOLFR R DXWRULGDG TXH PHGLDQGR R QI
SUDFWLFDUH R SURORQJDUH OD SULYDFLYQ GH OLEHUWDG GH FXD(
SULYDFLYQ GH OLEHUWDG R GH FXDOTXLHU RWUR PRGR RFEXOWD\
SHUVRQD SULYIQGROD GH VXV GHUHFKRY FRQVWLWXFLRQDOHYVY R OH

E (O SDUWLFXODU TXH KXELHUD OOHYDGR D FDER ORV KHFKRV F
DTXLHVFHQFLD GHO (VWDGR R GH VXV DXWRULGDGHYV

(Q WRGRV ORV FDVRV HQ ORV TXH ORV KHFKRV D TXH VH UHILH
FRPHWLGRV SRU DXWRULGDG R IXQFLRQDULR S~EOLFR VH OHV L
LQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH RFKR D GRFH DxRV

$UWtFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRI
HVWH &DStWXOR VH FDVWLJDUIQ FRQ OD SHQD LQIHULRU HQ XQR R
GH TXH VH WUDWH

&$3E78/2 ,,
'H ODV DPHQD]DV

$UWLFXOR

(O TXH DPHQD]DUH D RWUR FRQ FDXVDUOH D pO D VX IDPLOLD R
HVWp tQWLPDPHQWH YLQFXODGR XQ PDO TXH FRQVWLWX\D GHOLWI
FRQWUD OD OLEHUWDG WRUWXUDV \ FRQWUD OD LQWHJULGDG PR!
KRQRU HO SDWULPRQLR \ HO RUGHQ VRFLRHFRQYPLFR VHUi FDVWLJ

« &RQ OD SHQD GH SULVLYQ GH XQR D FLQFR DxRV VL VH KX
H[LJLHQGR XQD FDQWLGDG R LPSRQLHQGR FXDOTXLHU RWUD FRQG!|
FXOSDEOH KXELHUH FRQVHJXLGR VX SURSYVLWR 'H QR FRQVHJIXLUO
GH VHLV PHVHV D WUHV DxXxRYV

/IDV SHQDV VHxDODGDV HQ HO SiUUDIR DQWHULRU VH LPSRQGUIQ
DPHQD]DV VH KLFLHUHQ SRU HVFULWR SRU WHOPpPIRQR R SRU FXDOT
UHSURGXFFLYQ R HQ QRPEUH GH HQWLGDGHV R JUXSRV UHDOHV R V

« &RQ OD SHQD GH SULVLYQ GH VHLV PHVHV D GRV DxRV FXDQG

FRQGLFLRQDO

SUWEFXOR

6L ODV DPHQD]DV GH XQ PDO TXH FRQVWLWX\HUH GHOLWR IXHYV
KDELWDQWHY GH XQD SREODFLYyQ JUXSR pWQLFR FXOWXUDO R
SURIHVLRQDO R D FXDOTXLHU RWUR JUXSR GH SHUVRQDV \ WXYL
FRQVHIXLUOR VH LPSRQGUIQ UHVSHFWLYDPHQWH ODV SHQDV VXSHI
HO DUWtFXOR DQWHULRU

6HUIQ FDVWLJDGRVY FRQ OD SHQD GH SULVLYQ GH VHLV PHVHYV
PLVPD ILQDOLGDG \ JUDYHGDG UHFODPHQ S~EOLFDPHQWH OD FRPL
SDUWH GH RUJDQL]DFLRQHVY R JUXSRV WHUURULVWDYV

$UWtFXOR

/IDV DPHQD]DV GH XQ PDO TXH QR FRQVWLWX\D GHOLWR VHUI(
SULVLYyQ GH WUHVY PHVHV D XQ DxR R PXOWD GH VHLV D PHVHYV
FLUFXQVWDQFLD GHO KHFKR FXDQGR OD DPHQD]D IXHUH FRQGLFLR
HQ XQD FRQGXFWD GHELGD 6L HO FXOSDEOH KXELHUH FRQVHJXLGF
SHQD HQ VX PLWDG VXSHULRU

6L DOJXLHQ H[LJLHUH GH RWUR XQD FDQWLGDG R UHFRPSHQVD
GLIXQGLU KHFKRV UHIHUHQWHYVY D VX YLGD SULYDGD R UHODFLF
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S~-EOLFDPHQWH FRQRFLGRV \ SXHGDQ DIHFWDU D VX IDPD FUpGLWR
SHQD GH SULVLYQ GH GRV D FXDWUR DxRV VL KD FRQVHJXLGR OD
H[LJLGR \ FRQ OD GH FXDWUR PHVHV D GRV DxRV VL QR OR FRQVLJ>
6L HO KHFKR GHVFULWR HQ HO DSDUWDGR DQWHULRU FRQVLV\
GHQXQFLDU OD FRPLVLYQ GH DOJ~Q GHOLWR HO PLQLVWHULR ILVFD
DPHQD]D DEVWHQHUVH GH DFXVDU SRU HO GHOLWR FX\D UHYHODFI
TXH pVWH HVWXYLHUH FDVWLJDGR FRQ SHQD GH SULVLYQ VXSHULRL
HO MXH] R WULEXQDO SRGUi UHEDMDU OD VDQFLYQ HQ XQR R GRV JU
(O TXH GH PRGR OHYH DPHQDFH D TXLHQ VHD R KD\D VLGR VX H
KD\D HVWDGR OLJDGD D pO SRU XQD DQiORJD UHODFLYQ GH DIHFW!
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R
FRPXQLGDG GH WUHLQWD \ XQR D RFKHQWD GtDV \ HQ WRGR FDV
WHQHQFLD \ SRUWH GH DUPDV GH XQ DxR \ XQ GtD D WUHV DxRV
7ULEXQDO OR HVWLPH DGHFXDGR DO LQWHUpV GHO PHQRU R SHUVR
HVSHFLDO SURWHFFLYQ LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMI
FXUDWHOD JXDUGD R DFRJLPLHQWR KDVWD FLQFR DxRYV
,JXDO SHQD VH LPSRQGUiI DO TXH GH PRGR OHYH DPHQDFH D XQ
YXOQHUDEOH TXH FRQYLYD FRQ HO DXWRU
(O TXH GH PRGR OHYH DPHQDFH FRQ DUPDV X RWURV LQVWUXPF
ODV SHUVRQDV D ODV TXH VH UHILHUH HO DUWtFXOR H[FHSW
DSDUWDGR DQWHULRU GH HVWH DUWtFXOR VHUi FDVWLJDGR FRQ Ol
DxR R WUDEDMRY HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQWD \ X
SULYDFLYQ GHO GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPDV GH XQ
-XH] R 7ULEXQDO OR HVWLPH DGHFXDGR DO LQWHUpV GHO PHQRL
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ LQKDELOLWDFLYQ HVSHF
SRWHVWDG WXWHOD FXUDWHOD JXDUGD R DFRJLPLHQWR SRU WLHI
6H LPSRQGUIQ ODV SHQDV SUHYLVWDV HQ ORV DSDUWDGRV \ H
GHOLWR VH SHUSHWUH HQ SUHVHQFLD GH PHQRUHV R WHQJD OXJI
GRPLFLOLR GH OD YtFWLPD R VH UHDOLFH TXHEUDQWDQGR XQD S
DUWtFXOR GH HVWH &yGLJR R XQD PHGLGD FDXWHODU R GH VHJXU
1R REVWDQWH OR SUHYLVWR HQ ORV DSDUWDGRV \ HO -XH
VHQWHQFLD HQ DWHQFLYQ D ODV FLUFXQVWDQFLDV SHUVRQDOHV G
UHDOL]DFLYQ GHO KHFKR SRGUi LPSRQHU OD SHQD LQIHULRU HQ JUI
)XHUD GH ORV FDVRV DQWHULRUHV HO TXH GH PRGR OHYH DP
FRQ OD SHQD GH PXOWD GH XQR D WUHV PHVHV (VWH KHFKR VyO
GHQXQFLD GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH O
&XDQGR HO RIHQGLGR IXHUH DOJXQD GH ODV SHUVRQDV D ODV T.
DUWtFXOR OD SHQD VHUi OD GH ORFDOL]DFLYQ SHUPDQHQWH GH
GRPLFLOLR GLIHUHQWH \ DOHMDGR GHO GH OD YtFWLPD R WUDEDM
FLQFR D WUHLQWD GtDV R PXOWD GH XQR D FXDWUR PHVHV pVWD ~
HQ ORV TXH FRQFXUUDQ ODV FLUFXQVWDQFLDV H[SUHVDGDV HQ H(
HVWRVY FDVRV QR VHUi H[LJLEOH OD GHQXQFLD D TXH VH UHILHUH HC

&$3E78/2 ,,,
'H ODV FRDFFLRQHV

S$UWIFXOR

(O TXH VLQ HVWDU OHJtWLPDPHQWH DXWRUL]JDGR LPSLGLHUH I
OD OH\ QR SURKtEH R OH FRPSHOLHUH D HIHFWXDU OR TXH QR T:
FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH VHLVY PHVHVY D WUHV DxRYV
VHIJ~-Q OD JUDYHGDG GH OD FRDFFLYQ R GH ORV PHGLRY HPSOHDGRYV
&XDQGR OD FRDFFLYQ HMHUFLGD WXYLHUD FRPR REMHWR LPSHC
IXQGDPHQWDO VH OH LPSRQGUIQ ODV SHQDV HQ VX PLWDG VXSHUL
VHxDODGD PD\RU SHQD HQ RWUR SUHFHSWR GH HVWH &yGLJR
7TDPELpQ VH LPSRQGUIQ ODV SHQDV HQ VX PLWDG VXSHULRU FX
WXYLHUD SRU REMHWR LPSHGLU HO OHJtWLPR GLVIUXWH GH OD YLYL
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(O TXH GH PRGR OHYH FRDFFLRQH D TXLHQ VHD R KD\D VLGR VX
KD\D HVWDGR OLJDGD D pO SRU XQD DQiORJD UHODFLYQ GH DIHFWL
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R
FRPXQLGDG GH WUHLQWD \ XQR D RFKHQWD GtDV \ HQ WRGR FDV
WHQHQFLD \ SRUWH GH DUPDV GH XQ DxR \ XQ GtD D WUHV DxRV
7ULEXQDO OR HVWLPH DGHFXDGR DO LQWHUpV GHO PHQRU R SHUVR!
HVSHFLDO SURWHFFLYQ LQKDELOLWDFLYQ HVSHFLDO SDUD HO HM|
FXUDWHOD JXDUGD R DFRJLPLHQWR KDVWD FLQFR DxRYV

,JXDO SHQD VH LPSRQGUi DO TXH GH PRGR OHYH FRDFFLRQH D X
YXOQHUDEOH TXH FRQYLYD FRQ HO DXWRU

6H LPSRQGUi OD SHQD HQ VX PLWDG VXSHULRU FXDQGR HO GHOL)
PHQRUHV R WHQJD OXJDU HQ HO GRPLFLOLR FRP~Q R HQ HO GRPL
TXHEUDQWDQGR XQD SHQD GH ODV FRQWHPSODGDV HQ HO DUWtFXO
FDXWHODU R GH VHIJXULGDG GH OD PLVPD QDWXUDOH]D

1R REVWDQWH OR SUHYLVWR HQ ORV SiUUDIRV DQWHULRUHV HO
VHQWHQFLD HQ DWHQFLYQ D ODV FLUFXQVWDQFLDV SHUVRQDOHV G
UHDOL]DFLYQ GHO KHFKR SRGUi LPSRQHU OD SHQD LQIHULRU HQ JUI

)XHUD GH ORV FDVRV DQWHULRUHV HO TXH FDXVH D RWUR XQD
FDVWLJDGR FRQ OD SHQD GH PXOWD GH XQR D WUHV PHVHV (VWF
PHGLDQWH GHQXQFLD GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVF

&XDQGR HO RIHQGLGR IXHUH DOJXQD GH ODV SHUVRQDV D ODV T
DUWtFXOR OD SHQD VHUi OD GH ORFDOL]DFLYQ SHUPDQHQWH GH
GRPLFLOLR GLIHUHQWH \ DOHMDGR GHO GH OD YtFWLPD R WUDEDNM
FLQFR D WUHLQWD GtDV R PXOWD GH XQR D FXDWUR PHVHV pVWD ~
HQ ORV TXH FRQFXUUDQ ODV FLUFXQVWDQFLDV H[SUHVDGDV HQ H(
HVWRVY FDVRV QR VHUi H[LJLEOH OD GHQXQFLD D TXH VH UHILHUH HC

$UWtFXOR ELV

(O TXH FRQ LQWLPLGDFLYQ JUDYH R YLROHQFLD FRPSHOLHUH
PDWULPRQLR VHUi FDVWLJDGR FRQ XQD SHQD GH SULVLYQ GH VHLV
R FRQ PXOWD GH GRFH D YHLQWLFXDWUR PHVHV VHJ~Q OD JUDYHGLE
HPSOHDGRV

/D PLVPD SHQD VH LPSRQGUi D TXLHQ FRQ OD ILQDOLGDG GH F
UHILHUH HO DSDUWDGR DQWHULRU XWLOLFH YLROHQFLD LQWLPLGE
DEDQGRQDU HO WHUULWRULR HVSDXRO R D QR UHJUHVDU DO PLVPR

/DV SHQDV VH LPSRQGUIQ HQ VX PLWDG VXSHULRU FXDQGR OD Y

(Q ODV VHQWHQFLDV FRQGHQDWRULDV SRU GHOLWR GH PDW
SURQXQFLDPLHQWR FRUUHVSRQGLHQWH D OD UHVSRQVDELOLGDG F
SURFHGDQ HQ RUGHQ D OD GHFODUDFLYQ GH QXOLGDG R GLVROXFL\
OD ILOLDFLYQ \ ILMDFLYQ GH DOLPHQWRYV

$UWLFXOR WHU

6HUIi FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH WUHV PHVHV D
YHLQWLFXDWUR PHVHV HO TXH DFRVH D XQD SHUVRQD OOHYDQGR
UHLWHUDGD \ VLQ HVWDU OHJtWLPDPHQWH DXWRUL]DGR DOJXQD Gl
IRUPD DOWHUH HO QRUPDO GHVDUUROOR GH VX YLGD FRWLGLDQD

e /D YLILOH OD SHUVLJD R EXVTXH VX FHUFDQtD ItVLFD

e (VWDEOH]FD R LQWHQWH HVWDEOHFHU FRQWDFWR FRQ HOOD
FRPXQLFDFLYQ R SRU PHGLR GH WHUFHUDV SHUVRQDV

e OHGLDQWH HO XVR LQGHELGR GH VXV GDWRYVY SHUVRQDOHYV DC
R FRQWUDWH VHUYLFLRVY R KDJD TXH WHUFHUDV SHUVRQDV VH SRQ.

e $WHQWH FRQWUD VX OLEHUWDG R FRQWUD VX SDWULPRQLR
RWUD SHUVRQD SUy[LPD D HOOD &XDQGR OD YtFWLPD VH KDOOH
YXOQHUDELOLGDG SRU UD]yQ GH VX HGDG HQIHUPHGDG GLVFDS
FLUFXQVWDQFLD VH LPSRQGUiIi OD SHQD GH SULVLYQ GH VHLV PHVHYV
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&XDQGR HO RIHQGLGR IXHUH DOJXQD GH ODV SHUVRQDV D ODV °
DUWtFXOR VH LPSRQGUI XQD SHQD GH SULVLYQ GH XQR D GRV Dx
OD FRPXQLGDG GH VHVHQWD D FLHQWR YHLQWH GtDV (Q HVWH FDVI
TXH VH UHILHUH HO DSDUWDGR GH HVWH DUWtFXOR

/IDV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH LPSRQGUIQ VLQ
FRUUHVSRQGHU D ORV GHOLWRY HQ TXH VH KXELHUDQ FRQFUHWDGR

IRV KHFKRVY GHVFULWRY HQ HVWH DUWtFXOR VYyOR VHUIQ SHUVH
SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO

(O TXH VLQ FRQVHQWLPLHQWR GH VX WLWXODU XWLOLFH OD L
DQXQFLRV R DEULU SHUILOHV IDOVRVY HQ UHGHV VRFLDOHV SiJLQDV
GLIXVLYQ S~EOLFD RFDVLRQIQGROH D OD PLVPD VLWXDFLYQ GH DFF
VHUi FDVWLIJDGR FRQ SHQD GH SULVLYQ GH WUHV PHVHV D XQ DxR R
OD YtFWLPD GHO GHOLWR HV XQ PHQRU R XQD SHUVRQD FRQ GLVI
VXSHULRU GH OD FRQGHQD

$UWtFXOR TXDWHU

(O TXH sSDUD REVWDFXOL]DU HO HMHUFLFLR GHO GHUHFKR D
HPEDUD]R DFRVDUH D XQD PXMHU PHGLDQWH DFWRV PROHVWRYV
FRDFWLYRYV TXH PHQRVFDEHQ VX OLEHUWDG VHUiIi FDVWLJDGR FRQ
D XQ bxR R GH WUDEDMRYV HQ EHQHILFLR GH OD FRPXQLGDG GH WUH

/IDV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQ HQ OD IRUPD GHVFU
DFRVDUH D ORV WUDEDMDGRUHY GHO iPELWR VDQLWDULR HQ VX HMI
DO SHUVRQDO IDFXOWDWLYR R GLUHFWLYR GH ORV FHQWURYV KDELO
HO REMHWLYR GH REVWDFXOL]DU HO HMHUFLFLR GH VX SURIHVLYQ R

$WHQGLGDY OD JUDYHGDG ODV FLUFXQVWDQFLDV SHUVRQDOH\
OD UHDOL]DFLYQ GHO KHFKR HO WULEXQDO SRGUi LPSRQHU DGH
GHWHUPLQDGRYVY OXJDUHV SRU WLHPSR GH VHLVY PHVHV D WUHV DxRYV

/IDV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH LPSRQGUIQ VLQ
FRUUHVSRQGHU D ORV GHOLWRYV HQ TXH VH KXELHUDQ FRQFUHWDGR

(Q OD SHUVHFXFLYQ GH ORV KHFKRV GHVFULWRV HQ HVWH DI
GHQXQFLD GH OD SHUVRQD DJUDYLDGD QL GH VX UHSUHVHQWDFLYQ

7E78/2 9,,
'H ODV WRUWXUDV \ RWURY GHOLWRY FRQWUD OD LQWHJUI

$UWtLFXOR

(O TXH LQIOLJLHUD D RWUD SHUVRQD XQ WUDWR GHJUDGDQWH
LQWHJULGDG PRUDO VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH
,JXDO SHQD VH LPSRQGUi D TXLHQHV WHQLHQGR FRQRFLPLHQWR
XQD SHUVRQD RFXOWHQ GH PRGR UHLWHUDGR WDO LQIRUPDFLYQ I
PLVPD
&RQ OD PLVPD SHQD VHUIQ FDVWLJDGRY ORV TXH HQ HO iPELWR ¢
IXQFLRQDULDO \ SUHYDOLPQGRVH GH VX UHODFLYQ GH VXSHULRULC
UHLWHUDGD DFWRV KRVWLOHV R KXPLOODQWHV TXH VLQ OOHJDU D
JUDYH DFRVR FRQWUD OD YtFWLPD
6H LPSRQGUi WDPELpQ OD PLVPD SHQD DO TXH GH IRUPD UHLW
KRVWLOHV R KXPLOODQWHY TXH VLQ OOHJDU D FRQVWLWXLU WUDW
HO OHJtWLPR GLVIUXWH GH OD YLYLHQGD
&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRYV FRPSUHQGLGRV HQ ORV WUHV SiU
SHQD GH PXOWD GH VHLV PHVHV D GRV DxRV $WHQGLGDV ODV UHJO
ELV ORV -XHFHV \ 7ZULEXQDOHV SRGUiIQ DVLPLVPR LPSRQHU ODV SH(
J GHO DSDUWDGR GHO DUWtFXOR
(O TXH KDELWXDOPHQWH HMHU]D YLROHQFLD ItVLFD R SVtTXLFD
FYQ\XJH R VREUH SHUVRQD TXH HVWp R KD\D HVWDGR OLJDGD D pO
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DIHFWLYLGDG DXQ VLQ FRQYLYHQFLD R VREUH ORV GHVFHQGLHQW
QDWXUDOH]D DGRSFLYyQ R DILQLGDG SURSLRV R GHO FyQ\XJH R FR¢
SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFLDO SURWHF
KDOOHQ VXMHWRV D OD SRWHVWDG WXWHOD FXUDWHOD DFRJLPL}
FRQYLYLHQWH R VREUH SHUVRQD DPSDUDGD HQ FXDOTXLHU RWUD
LQWHJUDGD HQ HO Q~FOHR GH VX FRQYLYHQFLD IDPLOLDU DVt FRP
HVSHFLDO YXOQHUDELOLGDG VH HQFXHQWUDQ VRPHWLGDV D FXVWF
SULYDGRV VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV P}
GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPDV GH WUHV D FLQFR DxR
WULEXQDO OR HVWLPH DGHFXDGR DO LQWHUpPV GHO PHQRU R SHUVF
HVSHFLDO SURWHFFLYQ LQKDELOLWDFLYQ HVSHFLDO SDUD HO HM|
FXUDWHOD JXDUGD R DFRJLPLHQWR SRU WLHPSR GH XQR D FLQFR
TXH SXGLHUDQ FRUUHVSRQGHU D ORV GHOLWRV HQ TXH VH KXEL
YLROHQFLD ItVLFD R SVtTXLFD

6H LPSRQGUIQ ODV SHQDV HQ VX PLWDG VXSHULRU FXDQGR DOJX
YLROHQFLD VH SHUSHWUHQ HQ SUHVHQFLD GH PHQRUHV R XWLOL]
GRPLFLOLR FRP~Q R HQ HO GRPLFLOLR GH OD YtFWLPD R VH UHDOL
FRQWHPSODGDV HQ HO DUWtFXOR R XQD PHGLGD FDXWHODU R G
PLVPD QDWXUDOH]D

(Q ORV VXSXHVWRV D TXH VH UHILHUH HVWH DSDUWDGR SRGUi D
GH OLEHUWDG YLJLODGD

3DUD DSUHFLDU OD KDELWXDOLGDG D TXH VH UHILHUH HO DS
Q-PHUR GH DFWRV GH YLROHQFLD TXH UHVXOWHQ DFUHGLWDGRV L
GH ORV PLVPRV FRQ LQGHSHQGHQFLD GH TXH GLFKD YLROHQFLD VH
GLIHUHQWHV YtFWLPDV GH ODV FRPSUHQGLGDV HQ HVWH DUWtFXOR
VLGR R QR REMHWR GH HQMXLFLDPLHQWR HQ SURFHVRY DQWHULRUH
4XLHQ FDXVH LQMXULD R YHMDFLYQ LQMXVWD GH FDUiFWHU OH

GH ODV SHUVRQDV D ODV TXH VH UHILHUH HO DSDUWDGR GHO DU
SHQD GH ORFDOL]DFLYQ SHUPDQHQWH GH FLQFR D WUHLQWD GtDV
DOHMDGR GHO GH OD YtFWLPD R WUDEDMRV HQ EHQHILFLR GH OD |
PXOWD GH XQR D FXDWUR PHVHV HVWD ~OWLPD ~QLFDPHQWH HQ OR
ODV FLUFXQVWDQFLDV H[SUHVDGDV HQ HO DSDUWDGR GHO DUWtFX

/DV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQHV VH GLULMDQ D RWL
FRPSRUWDPLHQWRY R SURSRVLFLRQHV GH FDUiFWHU VH[XDO TXH F
REMHWLYDPHQWH KXPLOODQWH KRVWLO R LQWLPLGDWRULD VLQ O
JUDYHGDG

/RV GHOLWRYV WLSLILFDGRV HQ ORV GRV SiUUDIRV DQWHULRUHYV
GHQXQFLD GH OD SHUVRQD DJUDYLDGD R VX UHSUHVHQWDQWH OHJD

$UWtFXOR

&RPHWH WRUWXUD OD DXWRULGDG R IXQFLRQDULR S~EOLFR TXIH
ILQ GH REWHQHU XQD FRQIHVLYQ R LQIRUPDFLYQ GH FXDOTXLHU SHU
KHFKR TXH KD\D FRPHWLGR R VH VRVSHFKH TXH KD FRPHWLGR R SR
DOJ~Q WLSR GH GLVFULPLQDFLYyQ OD VRPHWLHUH D FRQGLFLRQH
QDWXUDOH]D GXUDFLYyQ X RWUDV FLUFXQVWDQFLDV OH VXSRQJDQ
VXSUHVLYQ R GLVPLQXFLYQ GH VXV IDFXOWDGHV GH FRQRFLPLHQWR
GH FXDOTXLHU RWUR PRGR DWHQWHQ FRQWUD VX LQWHJULGDG P
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRV D VHLV DXxRV VL HO T
GH XQR D WUHV DXxRV VL QR OR HV $GHPiV GH ODV SHQDV VHXxDODG
OD SHQD GH LQKDELOLWDFLYQ DEVROXWD GH RFKR D DXxRYV

(Q ODV PLVPDV SHQDV LQFXUULUIQ UHVSHFWLYDPHQWH OD
LQVWLWXFLRQHVY SHQLWHQFLDULDV R GH FHQWURVY GH SURWHFFL
FRPHWLHUH UHVSHFWR GH GHWHQLGRY LQWHUQRV R SUHVRV ORYV
DQWHULRU
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$UWLFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH DEXVDQGR GH VX
FRPSUHQGLGRY HQ HO DUWtFXOR DQWHULRU DWHQWDUH FRQWUD O!
FDVWLJIJDGR FRQ OD SHQD GH SULVLYQ GH GRV D FXDWUR DxRV VL HC
GH VHLV PHVHV D GRV DxRV VL QR OR HV 6H LPSRQGUiIi HQ WRGR F
SHQDV VHxDODGDV OD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSO}
DxRV

$UWtFXOR

6H LPSRQGUIQ ODV SHQDV UHVSHFWLYDPHQWH HVWDEOHFLGDV H(
DXWRULGDG R IXQFLRQDULR TXH IDOWDQGR D ORV GHEHUHV GH
SHUVRQDY HMHFXWHQ ORV KHFKRVY SUHYLVWRYV HQ HOORYV

S$UWIFXOR

6L HQ ORV GHOLWRV GHVFULWRV HQ ORV DUWtFXORV SUHFHGH
LQWHJULGDG PRUDO VH SURGXMHUH OHVLYQ R GDxR D OD YLGD LQ!
R ELHQHVY GH OD YtFWLPD R GH XQ WHUFHUR VH FDVWLJDUIQ ORV K
TXH OHV FRUUHVSRQGD SRU ORV GHOLWRV FRPHWLGRV H[FHSW
HYSHFLDOPHQWH FDVWLJDGR SRU OD OH\

7E78/2 9,, %,6
'H OD WUDWD GH VHUHV KXPDQRV

$UWtFXOR ELV

6HUi FDVWLIJDGR FRQ OD SHQD GH FLQFR D RFKR DxRV GH SUL
VHUHV KXPDQRV HO TXH VHD HQ WHUULWRULR HVSDxRO VHD GH
GHVWLQR D HOOD HPSOHDQGR YLROHQFLD LQWLPLGDFLYQ R HQJDX
VXSHULRULGDG R GH QHFHVLGDG R GH YXOQHUDELOLGDG GH OD
PHGLDQWH OD HOWUHID R UHFHSFLYQ GH SDJRV R EHQHILFLRYVY SDU
SHUVRQD TXH SRVH\HUD HO FRQWURO VREUH OD YtFWLPD OD FD
DFRJLHUH R UHFLELHUH LQFOXLGR HO LQWHUFDPELR R WUDQVIHUL
FRQ FXDOTXLHUD GH ODV ILQDOLGDGHV VLIXLHQWHYV

D /D LPSRVLFLYQ GH WUDEDMR R GH VHUYLFLRV IRU]JDGRV OD H\
OD HVFODYLWXG D OD VHUYLGXPEUH R D OD PHQGLFLGDG

E /D H{SORWDFLYQ VH[XDO LQFOX\HQGR OD SRUQRJUDItD

F /D H[SORWDFLYQ SDUD UHDOL]DU DFWLYLGDGHY GHOLFWLYDYV

G /D HIWUDFFLYQ GH VXV yUJDQRV FRUSRUDOHV

H /D FHOHEUDFLYQ GH PDWULPRQLRV IRU]JDGRYV

([LVWH XQD VLWXDFLYQ GH QHFHVLGDG R YXOQHUDELOLGDG FXD
WLHQH RWUD DOWHUQDWLYD UHDO R DFHSWDEOH TXH VRPHWHUVH

&XDQGR OD YtFWLPD GH WUDWD GH VHUHV KXPDQRV IXHUD XQD
LPSRQGUiI HQ WRGR FDVR OD SHQD GH LQKDELOLWDFLYQ HVSHFLDC
DFWLYLGDGHY VHDQ R QR UHWULEXLGRV TXH FRQOOHYH FRQWDF
PHQRUHY GH HGDG SRU XQ WLHPSR VXSHULRU HQWUH VHLV \ YHLQ
SHQD GH SULYDFLYQ GH OLEHUWDG LPSXHVWD

$XQ FXDQGR QR VH UHFXUUD D QLQJXQR GH ORV PHGLRV HQ
DQWHULRU VH FRQVLGHUDUi WUDWD GH VHUHV KXPDQRV FXDOTXLH
DSDUWDGR DQWHULRU FXDQGR VH OOHYDUH D FDER UHVSHFWR GF
H[SORWDFLYQ

(O FRQVHQWLPLHQWR GH XQD YtFWLPD GH WUDWD GH VHUHV K>
VH KD\D UHFXUULGR D DOJXQR GH ORV PHGLRV LQGLFDGRYV HQ HO DS

6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR D OD SUHYLVWD H¢
DUWtFXOR FXDQGR
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D VH KXELHUD SXHVWR HQ SHOLJUR OD YLGD R OD LQWHJULGDG
REMHWR GHO GHOLWR

E OD YtFWLPD VHD HVSHFLDOPHQWH YXOQHUDEOH SRU UD]yQ GH
GLVFDSDFLGDG R VLWXDFLYQ SHUVRQDO R VHD PHQRU GH HGDG

F OD YtFWLPD VHD XQD SHUVRQD FX\D VLWXDFLYyQ GH YXOQHUD
DJubDYDGD SRU HO GHVSOD]DPLHQWR GHULYDGR GH XQ FRQIOLF
KXPDQLWDULD

6L FRQFXUULHUH PiV GH XQD FLUFXQVWDQFLD VH LPSRQGUi OD SH
6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR D OD SUHYLVWD HQ
LQKDELOLWDFLYQ DEVROXWD GH VHLV D GRFH DXxRV D ORV TXH UHD
VX FRQGLFLYQ GH DXWRULGDG DJHQWH GH pVWD R IXQFLRQDULR
DOJXQD GH ODV FLUFXQVWDQFLDV SUHYLVWDV HQ HO DSDUWDGR
SHQDV HQ VX PLWDG VXSHULRU
6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR D OD SUHYLVWD HQ
LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ RILFLR LQGXVWULL
FRQGHQD FXDQGR HO FXOSDEOH SHUWHQHFLHUD D XQD RUJDQL]DF
SHUVRQDV LQFOXVR GH FDUiIFWHU WUDQVLWRULR TXH VH GHGL
DFWLYLGDGHV 6L FRQFXUULHUH DOJXQD GH ODV FLUFXQVWDQFLDYV
DUWtFXOR VH LPSRQGUIQ ODV SHQDV HQ OD PLWDG VXSHULRU 6L FF
HQ HO DSDUWDGR GH HVWH DUWtFXOR VH LPSRQGUIQ ODV SHQDV
VXSHULRU
&XDQGR VH WUDWH GH ORV MHIHV DGPLQLVWUDGRUHV R HQFDUJ
DVRFLDFLRQHV VH OHV DSOLFDUiIi OD SHQD HQ VX PLWDG VXSHU
LQPHGLDWDPHQWH VXSHULRU HQ JUDGR (Q WRGR FDVR VH HOHYDI
VXSHULRU HQ JUDGR VL FRQFXUULHUD DOJXQD GH ODV FLUFXQVWDZC
FLUFXQVWDQFLD SUHYLVWD HQ HO DSDUWDGR GH HVWH DUWtFXOR
&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY FRPSUHQGLGRYV HQ HVWH DUWtFXO
GHO WULSOH DO TXtQWXSOH GHO EHQHILFLR REWHQLGR $WHQGLGD
ELV ORV MXHFHV \ WULEXQDOHV SRGUIQ DVLPLVPR LPSRQHU ODV
DJ GHO DSDUWDGR GHO DUWtFXOR
/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD |
VHUHV KXPDQRV VHUIQ FDVWLJDGDV FRQ OD SHQD LQIHULRU HQ X
FRUUHVSRQGLHQWH
(Q WRGR FDVR ODV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH
TXH FRUUHVSRQGDQ HQ VX FDVR SRU HO GHOLWR GHO DUWtFXOR
GHOLWRY HIHFWLYDPHQWH FRPHWLGRV LQFOXLGRV ORV FRQVW
H[SORWDFLYQ
/DV FRQGHQDV GH MXHFHV R WULEXQDOHV H[WUDQMHURV SRU
TXH ORV SUHYLVWRV HQ HVWH DUWtFXOR SURGXFLUIQ ORV HIHFW
DQWHFHGHQWH SHQDO KD\D VLGR FDQFHODGR R SXHGD VHUOR FRQ I
6LQ SHUMXLFLR GH OD DSOLFDFLYQ GH ODV UHJODV JHQHUDOF
WUDWD GH VHUHV KXPDQRV TXHGDUi H[HQWD GH SHQD SRU ODV L:
FRPHWLGR HQ OD VLWXDFLYQ GH H[SORWDFLYQ VXIULGD VLHPSUH T
VLGR FRQVHFXHQFLD GLUHFWD GH OD VLWXDFLYQ GH YLROHQFLD L
KD\D VLGR VRPHWLGD \ TXH H[LVWD XQD DGHFXDGD SURSRUFLRQDO
KHFKR FULPLQDO UHDOL]DGR

7E78/2 9,,,
'"HOLWRYVY FRQWUD OD OLEHUWDG VH[XDO

&$3E78/2 ,
'H ODV DJUHVLRQHV VH[XDOHV
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$UWLFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FXDWUR
DJUHVLYQ VH[XDO HO TXH UHDOLFH FXDOTXLHU DFWR TXH DWHQW!
SHUVRQD VLQ VX FRQVHQWLPLHQWR 6yOR VH HQWHQGHUI TXH KD\ |
PDQLIHVWDGR OLEUHPHQWH PHGLDQWH DFWRV TXH HQ DWHQFLYQ
H[SUHVHQ GH PDQHUD FODUD OD YROXQWDG GH OD SHUVRQD

$ ORV HIHFWRV GHO DSDUWDGR DQWHULRU VH FRQVLGHUDQ H
DFWRV GH FRQWHQLGR VH[XDO TXH VH UHDOLFHQ HPSOHDQGR YLRO
VLWXDFLYQ GH VXSHULRULGDG R GH YXOQHUDELOLGDG GH OD YtFW
VREUH SHUVRQDV TXH VH KDOOHQ SULYDGDV GH VHQWLGR R GH FX\
ORV TXH VH UHDOLFHQ FXDQGR OD YtFWLPD WHQJD DQXODGD SRU FX

(O yUIDQR VHQWHQFLDGRU UD]RQIQGROR HQ OD VHQWHQFLD \
FLUFXQVWDQFLDV GHO DUWtFXOR SRGUiI LPSRQHU OD SHQD GH S
GH GLHFLRFKR D YHLQWLFXDWUR PHVHV HQ DWHQFLYQ D OD PHQ
FLUFXQVWDQFLDV SHUVRQDOHY GHO FXOSDEOH

$UWtFXOR

&XDQGR OD DJUHVLYQ VH[XDO FRQVLVWD HQ DFFHVR FDUQDO SR
LOWURGXFFLYQ GH PLHPEURV FRUSRUDOHV X REMHWRV SRU DOJXC
UHVSRQVDEOH VHUiI FDVWLJDGR FRPR UHR GH YLRODFLYQ FRQ OD S
DxRV

S$UWIFXOR
/IDV DOWHULRUHY FRQGXFWDV VHUIQ FDVWLJDGDV FRQ OD SHQD
SbubD ODV DJUHVLRQHVY GHO DUWtFXOR \ GH VLHWH D TXLQFH

FXDQGR FRQFXUUD DOJXQD GH ODV VLIXLHQWHY FLUFXQVWDQFLDYV
WRPDGDV HQ FRQVLGHUDFLYQ SDUD GHWHUPLQDU TXH FRQFXUUHC
WLSLILFDGRY HQ ORV DUWtFXORYV R

® &XDQGR ORV KHFKRV VH FRPHWDQ SRU OD DFWXDFLYQ FRQMXC

® &XDQGR OD DJUHVLYQ VH[XDO YD\D SUHFHGLGD R DFRPSDXxI
H[WUHPD JUDYHGDG R GH DFWRV TXH UHYLVWDQ XQ FDUiFWHU S
YHMDWRULR

® &XDQGR ORV KHFKRV VH FRPHWDQ FRQWUD XQD SHUVRQD TXH
HVSHFLDO YXOQHUDELOLGDG SRU UD]yQ GH VX HGDG HQIHUPHGDG
FLUFXQVWDQFLD VDOYR OR GLVSXHVWR HQ HO DUWtFXOR

® &XDQGR OD YtFWLPD VHD R KD\D VLGR HVSRVD R PXMHU TXH H
DQIiORJD UHODFLYQ GH DIHFWLYLGDG DXQ VLQ FRQYLYHQFLD

® &XDQGR SDUD OD HMHFXFLYQ GHO GHOLWR OD SHUVRQD UHV
XQD VLWXDFLYyQ GH FRQYLYHQFLD R GH SDUHQWHVFR SRU VHU
QDWXUDOH]D R DGRSFLYQ R DILQHV R GH XQD UHODFLYQ GH VXSHUI

® &XDQGR HO UHVSRQVDEOH KDJD XVR GH DUPDV X RWURV PH(
VXVFHSWLEOHV GH SURGXFLU OD PXHUWH R DOJXQD GH ODV OHVLR

GH HVWH &yGLJR VLQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWt

® &XDQGR SDUD OD FRPLVLYQ GH HVWRV KHFKRV HO DXWRU KD
YtFWLPD VXPLQLVWUIQGROH IiUPDFRV GURJDV R FXDOTXLHU RWUD \
D WDO HIHFWR

6L FRQFXUULHUHQ GRV R PiV GH ODV DQWHULRUHY FLUFXQVWDC
SUHYLVWDV HQ HO DSDUWDGR GH HVWH DUWtFXOR VH LPSRQGUIQ F

(Q WRGRV ORV FDVRV SUHYLVWRY HQ HVWH FDStWXOR FXDQGR
GH VX FRQGLFLYQ GH DXWRULGDG DJHQWH GH pVWD R IXQFLRQDULF
SHQD GH LQKDELOLWDFLYQ DEVROXWD GH VHLV D GRFH DxRV

&$3E78/2 ,,
'H ODV DJUHVLRQHV VH[XDOHV D PHQRUHV GH GLHFLVpLV L
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$UWLFXOR

(O TXH UHDOL]DUH DFWRV GH FDUiIFWHU VH[XDO FRQ XQ PHQ
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRV D VHLV DxRYV
$ HYWRV HIHFWRV VH FRQVLGHUDQ LQFOXLGRVY HQ ORV DFWRV GH
PHQRU FRQ XQ WHUFHUR R VREUH Vt PLVPR D LQVWDQFLD GHO DXWR
6L HQ ODV FRQGXFWDV GHO DSDUWDGR DQWHULRU FRQFXUUH
DJUHVLYQ VH[XDO GHVFULWDV HQ HO DUWtFXOR VH LPSRQGUi XQI
DxRV
(Q HYWRV FDVRV HQ DWHQFLYQ D OD PHQRU HQWLGDG GHO Kt
FLUFXQVWDQFLDV FRQFXUUHQWHY LQFOX\HQGR ODV FLUFXQVWDQF
LPSRQHUVH OD SHQD GH SULVLYQ LQIHULRU HQ JUDGR H[FHSWF
LQWLPLGDFLYQ R FRQFXUUDQ ODV FLUFXQVWDQFLDV PHQFLRQDGDYV |
&XDQWR HO DFWR VH[XDO FRQVLVWD HQ DFFHVR FDUQDO SRU
LQWURGXFFLYQ GH PLHPEURV FRUSRUDOHV X REMHWRYV SRU DOJXC
UHVSRQVDEOH VHUiIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHL\
FDVRV GHO DSDUWDGR \ FRQ OD SHQD GH SULVLYQ GH GLH] D T
DSDUWDGR
/IDV FRQGXFWDV SUHYLVWDV HQ ORV DSDUWDGRY DQWHULRUHYV
SULVLYQ FRUUHVSRQGLHQWH HQ VX PLWDG VXSHULRU FXDQGR FR(
FLUFXQVWDQFLDYV

D &XDQGR ORV KHFKRV VH FRPHWDQ SRU OD DFWXDFLYQ FRQMXQ\

E &XDQGR OD DJUHVLYQ VH[XDO YD\D SUHFHGLGD R DFRPSDxD
HIWUHPD JUDYHGDG R GH DFWRV TXH UHYLVWDQ XQ FDUIFWHU S
YHMDWRULR

F &XDQGR ORV KHFKRV VH FRPHWDQ FRQWUD XQD SHUVRQD TXH
HVSHFLDO YXOQHUDELOLGDG SRU UD]JyQ GH VX HGDG HQIHUPHGDG
FLUFXQVWDQFLD \ HQ WRGR FDVR FXDQGR VHD PHQRU GH FXDWUR

G &XDQGR OD YtFWLPD VHD R KD\D VLGR SDUHMD GHO DXWRU DX

H &XDQGR SDUD OD HMHFXFLYyQ GHO GHOLWR HO UHVSRQVDEO
VLWXDFLYQ GH FRQYLYHQFLD R GH XQD UHODFLYyQ GH VXSHULRI
DVFHQGLHQWH R KHUPDQR SRU QDWXUDOH]D R DGRSFLYyQ R DILQH)

I &XDQGR HO UHVSRQVDEOH KDJD XVR GH DUPDV X RWURV PHG
VXVFHSWLEOHYVY GH SURGXFLU OD PXHUWH R DOJXQD GH ODV OHVLR

GH HVWH &yGLJR VLQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWt

J &XDQGR SDUD OD FRPLVLYQ GH HVWRV KHFKRVY HO DXWRU KD\
YtFWLPD VXPLQLVWUIQGROH IiUPDFRV GURJDV R FXDOTXLHU RWUD \
D WDO HIHFWR

K &XDQGR OD LQIUDFFLYyQ VH KD\D FRPHWLGR HQ HO VHQR GH XQ
FULPLQDO TXH VH GHGLFDUH D OD UHDOL]DFLYQ GH WDOHV DFWLYLG

(@ WRGRV ORV FDVRV SUHYLVWRY HQ HVWH DUWtFXOR FXDQGR
GH VX FRQGLFLYQ GH DXWRULGDG DJHQWH GH pVWD R IXQFLRQDULF
SHQD GH LQKDELOLWDFLYQ DEVROXWD GH VHLV D GRFH DxRYV

$UWtLFXOR

(O TXH FRQ ILQHV VH[XDOHV KDJD SUHVHQFLDU D XQ PHQRU
FDUIFWHU VH[XDO DXQTXH HO DXWRU QR SDUWLFLSH HQ HOORYV
SULVLYyQ GH VHLY PHVHV D GRV DxRV

6L ORV DFWRV GH FDUiIFWHU VH[XDO TXH VH KDFHQ SUHVHQFLL
FROQVWLWX\HUDQ XQ GHOLWR FRQWUD OD OLEHUWDG VH[XDO OD SH(

$UWtFXOR

(O TXH D WUDYpV GH LQWHUQHW GHO WHOpPIRQR R GH FXD
LQIRUPDFLYQ \ OD FRPXQLFDFLYyQ FRQWDFWH FRQ XQ PHQRU GH
FRQFHUWDU XQ HQFXHQWUR FRQ HO PLVPR D ILQ GH FRPHWHU FXDC
ORV DUWtFXORV \ VLHPSUH TXH WDO SURSXHVWD VH DFRP
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HQFDPLQDGRY DO DFHUFDPLHQWR VHUi FDVWLJDGR FRQ OD SHQD ¢
PXOWD GH GRFH D YHLQWLFXDWUR PHVHV VLQ SHUMXLFLR GH ODV ¢
HQ VX FDVR FRPHWLGRV /DV SHQDV VH LPSRQGUIQ HQ VX PLW
DFHUFDPLHQWR VH REWHQJD PHGLDQWH FRDFFLYyQ LQWLPLGDFLYQ F

(O TXH D WUDYpV GH LQWHUQHW GHO WHOpPIRQR R GH FXD
LQIRUPDFLYQ \ OD FRPXQLFDFLYQ FRQWDFWH FRQ XQ PHQRU GH G
GLULJLGRVY D HPEDXFDUOH SDUD TXH OH IDFLOLWH PDWHULDO SRI
SRUQRJUIILFDV HQ ODV TXH VH UHSUHVHQWH R DSDUH]FD XQ PHQRL
GH SULVLYQ GH VHLV PHVHV D GRV DxRV

$UWtFXOR ELV

6DOYR HQ ORV FDVRV HQ TXH FRQFXUUD DOJXQD GH ODV FLUFXQV
VHIXQGR GHO DUWtFXOR HO OLEUH FRQVHQWLPLHQWR GHO PHC(
UHVSRQVDELOLGDG SHQDO SRU ORV GHOLWRYV SUHYLVWRV HQ HVW
SHUVRQD SUy[LPD DO PHQRU SRU HGDG \ JUDGR GH GHVDUUROOR R |

&$3E78/2 ,,,
'HO DFRVR VH[XDO

$UWtLFXOR

(O TXH VROLFLWDUH IDYRUHY GH QDWXUDOH]D VH[XDO SDUD Vt
GH XQD UHODFLYQ ODERUDO GRFHQWH GH SUHVWDFLYQ GH VHUYLF|
\ FRQ WDO FRPSRUWDPLHQWR SURYRFDUH D OD YtFWLPD XQD VL'
LQWLPLGDWRULD KRVWLO R KXPLOODQWH VHUiI FDVWLJDGR FRPR LC
SULVLYyQ GH VHLVY D GRFH PHVHV R PXOWD GH GLH] D TXLQFH PHVHYV
HO HMHUFLFLR GH OD SURIHVLYQ RILFLR R DFWLYLGDG GH GRFH D T

6L HO FXOSDEOH GH DFRVR VH[XDO KXELHUD FRPHWLGR HO K
VLWXDFLYQ GH VXSHULRULGDG ODERUDO GRFHQWH R MHUIUTXLFD |
FXVWRGLD R FRQ HO DQXQFLR H[SUHVR R WiFLWR GH FDXVDU D OD |
OHJtWLPDV H[SHFWDWLYDV TXH DTXHOOD SXHGD WHQHU HQ HO iPEL
VHUi GH SULVLYQ GH XQR D GRV DXxRV H LQKDELOLWDFLYQ HVSHFLD(
RILFLR R DFWLYLGDG GH GLHFLRFKR D YHLQWLFXDWUR PHVHYV

$VLPLVPR VL HO FXOSDEOH GH DFRVR VH[XDO OR KXELHUD FRPI
R UHIRUPD GH PHQRUHVY FHQWUR GH LQWHUQDPLHQWR GH SHUVRQ
FHQWUR GH GHWHQFLYQ FXVWRGLD R DFRJLGD LQFOXVR GH HVW
SULVLYQ GH XQR D GRV DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD H
DFWLYLGDG GH GLHFLRFKR D YHLQWLFXDWUR PHVHV VLQ SHUMXLF

&XDQGR OD YtFWLPD VH KDOOH HQ XQD VLWXDFLYQ GH HVSHFLD
HGDG HQIHUPHGDG R GLVFDSDFLGDG OD SHQD VH LPSRQGUI HQ VX

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH HVWH GHOLWR VH OH LPSRQGUiIi OD SHQD GH PX
$WHQLGDVY ODV UHJODV HVWDEOHFLGDV HQ HO DUWtFXOR ELV
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

&$3E78/2 ,9
'H ORV GHOLWRYV GH H[KLELFLRQLVPR \ SURYRFDFLYQ VHI[X

$UWLFXOR

(O TXH HMHFXWDUH R KLFLHUH HMHFXWDU D RWUD SHUVRQD DF
PHQRUHY GH HGDG R SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGD)
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R PX
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$UWLFXOR

(O TXH SRU FXDOTXLHU PHGLR GLUHFWR YHQGLHUH GLIXQGLHUH
HQWUH PHQRUHY GH HGDG R SHUVRQDV FRQ GLVFDSDFLGDG QHFHYV
VHUi FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH VHLVY PHVHV D XQ DxF

&$3E78/2 9

'H ORV GHOLWRYVY UHODWLYRV D OD SURVWLWXFLYyQ \ D OD H[SORW
GH PHQRUHYV

$UWLFXOR

(O TXH HPSOHDQGR YLROHQFLD LQWLPLGDFLYQ R HQJDXxR R D
VXSHULRULGDG R GH QHFHVLGDG R YXOQHUDELOLGDG GH OD YtFWL]
GH HGDG D HMHUFHU R D PDQWHQHUVH HQ OD SURVWLWXFLYQ VHUI
GH GRV D FLQFR DXxRV \ PXOWD GH GRFH D YHLQWLFXDWUR PHVHYV

6H LPSRQGUi OD SHQD GH SULVLYQ GH GRV D FXDWUR DxRV \ PX
PHVHV D TXLHQ VH OXFUH H[SORWDQGR OD SURVWLWXFLYQ GH RWUD
GH OD PLVPD (Q WRGR FDVR VH HQWHQGHUi TXH KD\ H{SORWDFLYQ
VLIXLHQWHV FLUFXQVWDQFLDV

D 4XH OD YtFWLPD VH HQFXHQWUH HQ XQD VLWXDFLYQ GH YXOQHL
E 4XH VH OH LPSRQJDQ SDUD VX HMHUFLFLR FRQGLFLRQHV JUD
DEXVLYDYV

6H LPSRQGUIQ ODV SHQDV SUHYLVWDV HQ ORV DSDUWDGRYV DQW
VXV UHVSHFWLYRYV FDVRV FXDQGR FRQFXUUD DOJXQD GH ODV VLJXL

D &XDQGR HO FXOSDEOH VH KXELHUD SUHYDOLGR GH VX FRQGLFL
R IXQFLRQDULR S~EOLFR (Q HVWH FDVR VH DSOLFDUi DGHPiV OD
GH VHLV D GRFH DxRYV

E &XDQGR HO FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R
D OD UHDOL]DFLYQ GH WDOHV DFWLYLGDGHV

F &XDQGR HO FXOSDEOH KXELHUH SXHVWR HQ SHOLJUR GH IRU
JUDYH OD YLGD R VDOXG GH OD YtFWLPD

/IDV SHQDV VHxDODGDV VH LPSRQGUIQ HQ VXV UHVSHFWLYRYV FLO
FRUUHVSRQGDQ SRU ODV DJUHVLRQHV R DEXVRV VH[XDOHV FRPHWLC

SUWEFXOR

(O TXH LQGX]FD SURPXHYD IDYRUH]JFD R IDFLOLWH OD SURVWL
XQD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SUF
H[SORWH GH DOJ~Q RWUR PRGR D XQ PHQRU R D XQD SHUVRQD FRQ
VHUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYyQ GH GRV D FLQFR DxR\
PHVHV

6L OD YtFWLPD IXHUD PHQRU GH GLHFLVpLY DxRV VH LPSRQGUI O
RFKR DxRV \ PXOWD GH GRFH D YHLQWLFXDWUR PHVHV

6L ORV KHFKRV GHVFULWRYVY HQ HO DSDUWDGR DQWHULRU VI
LQWLPLGDFLYQ DGHPiV GH ODV SHQDV GH PXOWD SUHYLVWDV VH
FLQFR D GLH] DxRV VL OD YtFWLPD HV PHQRU GH GLHFLVpLV DxRV \
VHLY DxRV HQ ORV GHPiV FDVRYV

6H LPSRQGUIQ ODV SHQDV VXSHULRUHV HQ JUDGR D ODV SU
DOQWHULRUHV HQ VXV UHVSHFWLYRV FDVRYV FXDQGR FRQFXUUL
FLUFXQVWDQFLDYV

D &XDQGR OD YtFWLPD VH KDOOH HQ XQD VLWXDFLYQ GH HVSHFLE
HGDG HQIHUPHGDG GLVFDSDFLGDG R SRU FXDOTXLHU RWUD FLUFXC

E &XDQGR SDUD OD HMHFXFLYQ GHO GHOLWR HO UHVSRQVDEO
VLWXDFLYQ GH FRQYLYHQFLD R GH XQD UHODFLYQ GH VXSHULRI
DVFHQGLHQWH R KHUPDQR SRU QDWXUDOH]D R DGRSFLYQ R DILQH"
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F &XDQGR SDUD OD HMHFXFLYyQ GHO GHOLWR HO UHVSRQVDEC
FRQGLFLYQ GH DXWRULGDG DJHQWH GH pVWD R IXQFLRQDULR S-~E
DGHPiV XQD SHQD GH LQKDELOLWDFLYQ DEVROXWD GH VHLVY D GRFH

G &XDQGR HO FXOSDEOH KXELHUH SXHVWR HQ SHOLJUR GH IRLU
JUDYH OD YLGD R VDOXG GH OD YtFWLPD

H &XDQGR ORV KHFKRV VH KXELHUHQ FRPHWLGR SRU OD DFWXD
SHUVRQDV

I &XDQGR HO FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R
WUDQVLWRULR TXH VH GHGLFDUH D OD UHDOL]DFLYQ GH WDOHV DFV

(O TXH VROLFLWH DFHSWH X REWHQJD D FDPELR GH XQD UHI
UHODFLYQ VH[XDO FRQ XQD SHUVRQD PHQRU GH HGDG R XQD SHUVRC(
GH HVSHFLDO SURWHFFLYQ VHUiI FDVWLJDGR FRQ XQD SHQD GH XQF
PHQRU QR KXELHUD FXPSOLGR GLHFLVpLVY DxRV GH HGDG VH LPSR!
DxRV GH SULVLyYQ

/IDV SHQDV VHxDODGDV VH LPSRQGUIQ HQ VXV UHVSHFWLYRYV FLO
FRUUHVSRQGDQ SRU ODV LQIUDFFLRQHYVY FRQWUD OD OLEHUWDG R L
PHQRUHV \ SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFL

$UWtFXOR
6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FLQFR DxR

D (O TXH FDSWDUH R XWLOL]DUH D PHQRUHV GH HGDG R D S|
QHFHVLWDGDY GH HVSHFLDO SURWHFFLYQ FRQ ILQHV R HQ HV
SRUQRJUIILFRY WDQWR S~EOLFRV FRPR SULYDGRV R SDUD HODEF
SRUQRJUIILFR FXDOTXLHUD TXH VHD VX VRSRUWH R ILQDQFLDUH F
VH OXFUDUH FRQ HOODV

E (O TXH SURGXMHUH YHQGLHUH GLVWULEX\HUH H[KLELHUH RI
YHQWD GLIXVLYQ R H[KLELFLYQ SRU FXDOTXLHU PHGLR GH SRUQRJU
KD\DQ VLGR XWLOL]DGDV SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWEL
SRVH\HUH SDUD HVWRYV ILQHV DXQTXH HO PDWHULDO WXYLHUH VX
GHVFRQRFLGR

$ ORV HIHFWRVY GH HVWH 7tWXOR VH FRQVLGHUD SRUQRJUDItD LQI
VLGR XWLOL]DGDVY SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGDV GH

D 7RGR PDWHULDO TXH UHSUHVHQWH GH PDQHUD YLVXDO D XOQ
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ SDUWLFLS
H[SOtFLWD UHDO R VLPXODGD

E 7RGD UHSUHVHQWDFLYQ GH ORV yUJDQRV VH[XDOHV GH XOQ
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ FRQ ILQHV

F 7RGR PDWHULDO TXH UHSUHVHQWH GH IRUPD YLVXDO D XQD
PHQRU SDUWLFLSDQGR HQ XQD FRQGXFWD VH[XDOPHQWH H[SOtFLW
UHSUHVHQWDFLYQ GH ORV yUJDQRV VH[XDOHV GH XQD SHUVRQD TXH
SULQFLSDOPHQWH VH[XDOHV VDOYR TXH OD SHUVRQD TXH SDUH]FI
UHDOLGDG GLHFLRFKR DXxRV R PiV HQ HO PRPHQWR GH REWHQHUVH C

G ,PiJHQHV UHDOLVWDV GH XQ PHQRU SDUWLFLSDQGR HQ XQD FR
LPiJHQHY UHDOLVWDVY GH ORV yUJDQRV VH[XDOHV GH XQ PHQRU FRC

6HUIQ FDVWLIJDGRY FRQ OD SHQD GH SULVLYyQ GH FLQFR D QXH
DFWRV SUHYLVWRV HQ HO DSDUWDGR GH HVWH DUWtFXOR FXI
FLUFXQVWDQFLDV VLIXLHQWHYV

D &XDQGR VH XWLOLFH D PHQRUHY GH GLHFLVpLV DxRV

E &XDQGR ORV KHFKRV UHYLVWDQ XQ FDUIFWHU SDUWLFXODUPFH
HPSOHH YLROHQFLD ItVLFD R VH[XDO SDUD OD REWHQFLYQ GHO PDW
HVFHQDV GH YLROHQFLD ItVLFD R VH[XDO

F &XDQGR VH XWLOLFH D SHUVRQDV PHQRUHYV GH HGDG TXH VH
HYVSHFLDO YXOQHUDELOLGDG SRU UD]yQ GH HQIHUPHGDG GLVFD
FLUFXQVWDQFLD
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G &XDQGR HO FXOSDEOH KXELHUH SXHVWR HQ SHOLJUR GH IRLU
JUDYH OD YLGD R VDOXG GH OD YtFWLPD

H &XDQGR HO PDWHULDO SRUQRJUIILFR IXHUD GH QRWRULD LPSRI

I &XDQGR HO FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R
WUDQVLWRULR TXH VH GHGLFDUH D OD UHDOL]DFLYQ GH WDOHV DFV

J &XDQGR HO UHVSRQVDEOH VHD DVFHQGLHQWH WXWRU FXU
FXDOTXLHU RWUD SHUVRQD HQFDUJDGD GH KHFKR DXQTXH IXHUD ¢
GH OD SHUVRQD PHQRU GH HGDG R SHUVRQD FRQ GLVFDSDFLGE
SURWHFFLYQ R VH WUDWH GH FXDOTXLHU SHUVRQD TXH FRQYLYD F
DFWXDGR DEXVDQGR GH VX SRVLFLYQ UHFRQRFLGD GH FRQILDQ]D R

K &XDQGR FRQFXUUD OD DJUDYDQWH GH UHLQFLGHQFLD

6L ORV KHFKRV D TXH VH UHILHUH OD OHWUD D GHO SiUUDIR SU
FRPHWLGR FRQ YLROHQFLD R LQWLPLGDFLYQ VH LPSRQGUiI OD SHQD
HQ ORV DSDUWDGRY DQWHULRUHYV

(O TXH DVLVWLHUH D VDELHQGDV D HVSHFWiFXORV H[KLELFLRQL
SDUWLFLSHQ PHQRUHV GH HGDG R SHUVRQDV FRQ GLVFDSDFLGE
SURWHFFLYQ VHUi FDVWLJDGR FRQ OD SHQD GH VHLV PHVHV D GRV

(O TXH SDUD VX SURSLR XVR DGTXLHUD R SRVHD SRUQRJUDItD L
VH KXELHUDQ XWLOL]DGR SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWI
FDVWLJDGR FRQ OD SHQD GH WUHV PHVHV D XQ DxR GH SULVLYQ R
DxRV

/D PLVPD SHQD VH LPSRQGUi D TXLHQ DFFHGD D VDELHQGDV D SR

HODERUDFLYQ VH KXELHUDQ XWLOL]DGR SHUVRQDV FRQ GLVFDSD
SURWHFFLYQ SRU PHGLR GH ODV WHFQRORJtDV GH OD LQIRUPDFLYQ

(O TXH WXYLHUH EDMR VX SRWHVWDG WXWHOD JXDUGD R DFR
XQD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURW
VX HVYWDGR GH SURVWLWXFLYQ R FRUUXSFLYQ QR KDJD OR SRVLEOH
HVWDGR R QR DFXGD D OD DXWRULGDG FRPSHWHQWH SDUD HO PLVI
FXVWRGLD GHO PHQRU R SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWD
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH WUHV D VHLV PHVHV R PXC

(O OLQLVWHULR )LVFDO SURPRYHUi ODV DFFLRQHV SHUWLQHQ\
SDWULD SRWHVWDG WXWHOD JXDUGD R DFRJLPLHQWR IDPLOLDU H
DOJXQD GH ODV FRQGXFWDV GHVFULWDV HQ HO DSDUWDGR DQWHULTF

JRV MXHFHV \ WULEXQDOHV RUGHQDUIQ OD DGRSFLYyQ GH ODV
UHWLUDGD GH ODV SiJLQDV ZHE R DSOLFDFLRQHV GH LQWHUQHW TX
LQIDQWLO R HQ FX\D HODERUDFLYQ VH KXELHUDQ XWLOL]DGR SHUVI
GH HVSHFLDO SURWHFFLYQ R HQ VX FDVR SDUD EORTXHDU HO DFFH
,QWHUQHW TXH VH HQFXHQWUHQ HQ WHUULWRULR HVSDXxRO

(VWDV PHGLGDV SRGUiIQ VHU DFRUGDGDV FRQ FDUiIFWHU FDXWH

YLVFDO

$UWtFXOR ELV

/ID GLVWULEXFLYQ R GLIXVLYQ S~EOLFD D WUDYpV GH ,QWHUQHW
WHFQRORJtD GH OD LQIRUPDFLYQ R GH OD FRPXQLFDFLYQ GH FRQWH
D SURPRYHU IRPHQWDU R LQFLWDU D OD FRPLVLYQ GH ORV GHOLWR
FDStWXORV ,, ELV \ ,9 GHO SUHVHQWH WtWXOR VHUi FDVWLJDGD FR
PHVHV R SHQD GH SULVLYQ GH XQR D WUHV DxRV

/IDV DXWRULGDGHV MXGLFLDOHV RUGHQDUIQ OD DGRSFLYyQ GH O
UHWLUDGD GH ORV FRQWHQLGRYV D ORV TXH VH UHILHUH HO SiUUDIF
VHUYLFLRV TXH RIUH]JFDQ SUHGRPLQDQWHPHQWH GLFKRYV FRQWHOQL!
RWURV FXDQGR UDGLTXHQ HQ HO H[WUDQMHUR

$UWtFXOR WHU

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRYV FRPSUHQGLGRYV HQ HVWH &DStWXC
SHQDYV
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D 0XOWD GHO WULSOH DO TXtQWXSOH GHO EHQHILFLR REWHQLGR
ItVLFD WLHQH SUHYLVWD XQD SHQD GH SULVLYQ GH PiV GH FLQFR Dx

E OXOWD GHO GREOH DO FXiGUXSOH GHO EHQHILFLR REWHQLG!
SHUVRQD ItVLFD WLHQH SUHYLVWD XQD SHQD GH SULVLYQ GH PiV
DOWHULRU LQFLVR

F 0OXOWD GHO GREOH DO WULSOH GHO EHQHILFLR REWHQLGR HQ |

G 'LVROXFLYyQ GH OD SHUVRQD MXUtGLFD FRQIRUPH D OR GLVS)
HVWH &yGLJR SXGLHQGR GHFUHWDUVH DWHQGLGDV ODV UHJODV U
GHPiV SHQDV SUHYLVWDV HQ HO PLVPR TXH VHDQ FRPSDWLEOHV FRC

&$3E78/2 9,
'LVSRVLFLRQHV FRPXQHV D ORV FDStWXORV DQWHULRUH

S$UWIFXOR

/ID FRQGHQD GH XQ -XH] R 7JULEXQDO H[WUDQMHUR LPSXHVWD SRL
7tWXOR VHUi HTXLSDUDGD D ODV VHQWHQFLDYV GH ORV -XHFHV R 7L
GH OD DSOLFDFLYyQ GH OD FLUFXQVWDQFLD DJUDYDQWH GH UHLQFLG

$UWLFXOR

3DUD SURFHGHU SRU ORV GHOLWRYV GH DJUHVLRQHV VH[XDOH\
GHQXQFLD GH OD SHUVRQD DJUDYLDGD GH VX UHSUHVHQWDQWH OH
TXH DFWXDUi SRQGHUDQGR ORV OHJtWLPRV LQWHUHVHV HQ SUHVHQ
GH HGDG SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFL
GHVYDOLGD EDVWDUi OD GHQXQFLD GHO OLQLVWHULR )LVFDO

(Q HYWRV GHOLWRY HO SHUGYQ GHO RIHQGLGR R GHO UHSUHVH
SHQDO QL OD UHVSRQVDELOLGDG GH HVD FODVH

$UWtFXOR

$ ORV FRQGHQDGRV D SHQD GH SULVLYQ SRU XQR R PiV GHOL
7tWXOR VH OHV LPSRQGUiI DGHPiV OD PHGLGD GH OLEHUWDG YLJ
SRVWHULRULGDG D OD SHQD SULYDWLYD GH OLEHUWDG /D GXUDFL
GLH] DxRV VL DOJXQR GH ORV GHOLWRYV IXHUD JUDYH \ GH XQR D
PiV GHOLWRYV PHQRV JUDYHV (Q HVWH ~OWLPR FDVR FXDQGR VH W
SRU XQ GHOLQFXHQWH SULPDULR HO WULEXQDO SRGUi LPSRQHU R
DWHQFLYQ D OD PHQRU SHOLJURVLGDG GHO DXWRU

/RV DVFHQGLHQWHYV WXWRUHV FXUDGRUHV JXDUGDGRUHV PDI
HQFDUJDGD GH KHFKR R GH GHUHFKR GHO PHQRU R SHUVRQD FRQ
HVSHFLDO SURWHFFLYQ TXH LQWHUYHQJDQ FRPR DXWRUHV R FyPS
GHOLWRY FRPSUHQGLGRV HQ HVWH 7tWXOR VHUIQ FDVWLJIJDGRV FR(
VX PLWDG VXSHULRU

1R VH DSOLFDUi HVWD UHJOD FXDQGR OD FLUFXQVWDQFLD HQ HOC

FRQWHPSODGD HQ HO WLSR SHQDO GH TXH VH WUDWH

/D DXWRULGDG MXGLFLDO LPSRQGUi D ODV SHUVRQDV UHVSRQV
GH ORV GHOLWRYV GH ORV &DStWXORV , R 9 FXDQGR OD YtFWLPD VHE
DOJXQR GH ORV GHOLWRY GHO &DStWXOR ,, DGHPiV GH ODV SHQD\
SHQD GH SULYDFLYyQ GH OD SDWULD SRWHVWDG R GH LQKDELOLWDF
GHUHFKRV GH OD SDWULD SRWHVWDG WXWHOD FXUDWHOD JXDUGD
GLH] DxRV $ ODV SHUVRQDV UHVSRQVDEOHY GHO UHVWR GH GHOLW
LPSRQHU UDJRQDGDPHQWH DGHPiV GH ODV SHQDV VHxDODGDV SD!
SULYDFLYQ GH OD SDWULD SRWHVWDG R OD SHQD GH LQKDELOLWD!
GHUHFKRV GH OD SDWULD SRWHVWDG WXWHOD FXUDWHOD JXDUGI
PHVHV D VHLV DxRV DVt FRPR OD SHQD GH LQKDELOLWDFLYQ SDL
HMHUFLFLR GH OD SURIHVLYQ X RILFLR UHWULEXLGR R QR SRU HO \

$VLPLVPR OD DXWRULGDG MXGLFLDO LPSRQGUiIi D ODV SHUVRQTU

FRPSUHQGLGRY HQ HO SUHVHQWH 7tWXOR VLQ SHUMXLFLR GH ODV
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D ORV DUWtFXORV SUHFHGHQWHY XQD SHQD GH LQKDELOLWDFLYQ
RILFLR R DFWLYLGDGHV VHDQ R QR UHWULEXLGRV TXH FRQOOHY
SHUVRQDV PHQRUHV GH HGDG SRU XQ WLHPSR VXSHULRU HQWUH
GXUDFLYQ GH OD SHQD GH SULYDFLYQ GH OLEHUWDG LPSXHVWD HQ ¢
\ HQWUH GRV \ YHLQWH DxRV VL IXHUD PHQRV JUDYH (Q DPE
SURSRUFLRQDOPHQWH D OD JUDYHGDG GHO GHOLWR HO Q~PHUR

FLUFXQVWDQFLDV TXH FRQFXUUDQ HQ OD SHUVRQD FRQGHQDGD

$UWtFXOR

(Q ODV VHQWHQFLDV FRQGHQDWRULDV SRU GHOLWRV FRQWUD
SURQXQFLDPLHQWR FRUUHVSRQGLHQWH D OD UHVSRQVDELOLGDG F
SURFHGDQ HQ RUGHQ D OD ILOLDFLYQ \ ILMDFLYQ GH DOLPHQWRYV

$UWLFXOR

(Q ORV VXSXHVWRV WLSLILFDGRY HQ ORV FDStWXORV ,9 \ 9 Gt
UHDOL]DFLYQ GH ORV DFWRV VH XWLOL]DUHQ HVWDEOHFLPLHQWRYV |
GHFUHWDUi HQ OD VHQWHQFLD FRQGHQDWRULD VX FODXVXUD GHILC
WDPELpQ FRQ FDUIFWHU FDXWHODU

$UWtLFXOR ELV

/DV SHQDV SUHYLVWDV HQ ORVY GHOLWRY GH HVWH WtWXOR VH L
SXGLHUD FRUUHVSRQGHU SRU ORV DFWRV GH YLROHQFLD ItVLFD R S

7TE78/2 ,:
'H OD RPLVLYQ GHO GHEHU GH VRFRUUR

$UWtFXOR

(O TXH QR VRFRUULHUH D XQD SHUVRQD TXH VH KDOOH GHVDPS
\ JUDYH FXDQGR SXGLHUH KDFHUOR VLQ ULHVJR SURSLR QL GH WHL
GH PXOWD GH WUHV D GRFH PHVHYV

(Q ODV PLVPDV SHQDV LQFXUULUiIi HO TXH LPSHGLGR GH SUHVW
XUJHQFLD DX[LOLR DMHQR

6L OD YtFWLPD OR IXHUH SRU DFFLGHQWH RFDVLRQDGR IRUW.
DX[LOLR OD SHQD VHUi GH SULVLYyQ GH VHLV PHVHV D PHVHV \
LPSUXGHQFLD OD GH SULVLYQ GH VHLVY PHVHVY D FXDWUR DxRV

$UWtFXOR

(O SURIHVLRQDO TXH HVWDQGR REOLJDGR D HOOR GHQHJDUH D\
ORV VHUYLFLRYVY VDQLWDULRY FXDQGR GH OD GHQHJDFLYyQ R DEDQG
VDOXG GH ODV SHUVRQDV VHUi FDVWLJDGR FRQ ODV SHQDV GHO |
VXSHULRU \ FRQ OD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR
SRU WLHPSR GH VHLVY PHVHV D WUHV DxRYV
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7TE78/2 :

'"HOLWRV FRQWUD OD LQWLPLGDG HO GHUHFKR D OD SURSLD LPD.
GRPLFLOLR

&$3E78/2 ,
'HO GHVFXEULPLHQWR \ UHYHODFLYQ GH VHFUHWRYV

$UWLFXOR

(O TXH SDUD GHVFXEULU ORV VHFUHWRV R YXOQHUDU OD
FRQVHQWLPLHQWR VH DSRGHUH GH VXV SDSHOHV FDUWDV PHQ\
FXDOHVTXLHUD RWURV GRFXPHQWRV R HIHFWRV SHUVRQDOHV LQW
XWLOLFH DUWLILFLRY WpFQLFRVY GH HVFXFKD WUDQVPLVLYQ JUDEL
OD LPDJHQ R GH FXDOTXLHU RWUD VHxDO GH FRPXQLFDFLYQ VHU
SULVLYQ GH XQR D FXDWUR DxRV \ PXOWD GH GRFH D YHLQWLFXDWU

/DV PLVPDV SHQDV VH LPSRQGUIQ DO TXH VLQ HVWDU DXWRUI
PRGLILTXH HQ SHUMXLFLR GH WHUFHUR GDWRYVY UHVHUYDGRV GH F
TXH VH KDOOHQ UHJLVWUDGRY HQ ILFKHURV R VRSRUWHYV LQIRUPIW
HQ FXDOTXLHU RWUR WLSR GH DUFKLYR R UHJLVWUR S~EOLFR R SU|
TXLHQ VLQ HVWDU DXWRUL]J]DGR DFFHGD SRU FXDOTXLHU PHGLR D
XWLOLFH HQ SHUMXLFLR GHO WLWXODU GH ORV GDWRV R GH XQ WHU

6H LPSRQGUiIi OD SHQD GH SULVLYyQ GH GRV D FLQFR DxRV VL VH
WHUFHURV ORV GDWRV R KHFKRV GHVFXELHUWRY R ODV LPiJHQHV
Q~-PHURYVY DQWHULRUHYV

6HUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH XQR D WUHV
YHLQWLFXDWUR PHVHY HO TXH FRQ FRQRFLPLHQWR GH VX RULJHQ
VX GHVFXEULPLHQWR UHDOL]DUH OD FRQGXFWD GHVFULWD HQ HO S

IRV KHFKRY GHVFULWRY HQ ORVY DSDUWDGRV \ GH HVWH DUW:

SHQD GH SULVLYQ GH WUHV D FLQFR DxRV FXDQGR

D 6H FRPHWDQ SRU ODV SHUVRQDV HQFDUJDGDV R UHVSRQVDEG
LQIRUPIWLFRVY HOHFWUYQLFRV R WHOHPIWLFRY DUFKLYRV R UHJLVYV

E VH OOHYHQ D FDER PHGLDQWH OD XWLOL]DFLYQ QR DXWRULTJ
YtFWLPD

6L ORV GDWRV UHVHUYDGRV VH KXELHUDQ GLIXQGLGR FHGLGH
LPSRQGUIQ ODV SHQDV HQ VX PLWDG VXSHULRU
, JXDOPHQWH FXDQGR ORV KHFKRV GHVFULWRYV HQ ORV DSDUWI
GH FDUIFWHU SHUVRQDO TXH UHYHOHQ OD LGHRORJtD UHOLJLYQ F
VH[XDO R OD YtFWLPD IXHUH XQ PHQRU GH HGDG R XQD SHUVRQD F
HVSHFLDO SURWHFFLYQ VH LPSRQGUIQ ODV SHQDV SUHYLVWDV HQ V
6L ORV KHFKRV VH UHDOL]DQ FRQ ILQHV OXFUDWLYRV \Y,
UHVSHFWLYDPHQWH SUHYLVWDV HQ ORV DSDUWDGRYV DO GH HVW
DGHPiV DIHFWDQ D GDWRV GH ORV PHQFLRQDGRY HQ HO DSDUWDGR
OD GH SULVLYQ GH FXDWUR D VLHWH DxRV
6HUIi FDVWLJDGR FRQ XQD SHQD GH SULVLYyQ GH WUHV PHVHYV I
GRFH PHVHV HO TXH VLQ DXWRUL]DFLYQ GH OD SHUVRQD DIHFWD
WHUFHURYV LPiJHQHV R JUDEDFLRQHV DXGLRYLVXDOHV GH DTXpOOI
DOXHQFLD HQ XQ GRPLFLOLR R HQ FXDOTXLHU RWUR OXJDU IXHUD G
FXDQGR OD GLYXOJDFLYQ PHQRVFDEH JUDYHPHQWH OD LQWLPLGDG ¢
6H LPSRQGUiIi OD SHQD GH PXOWD GH XQR D WUHV PHVHV D TXI
LPiJHQHV R JUDEDFLRQHYV DXGLRYLVXDOHYVY D ODV TXH VH UHILHUH
UHYHOH R FHGD D WHUFHURYV VLQ HO FRQVHQWLPLHQWR GH OD SHUYV
(Q ORV VXSXHVWRV GH ORV SiUUDIRY DQWHULRUHY OD SHQD VH
FXDQGR ORV KHFKRV KXELHUDQ VLGR FRPHWLGRV SRU HO FyQ\XJH |
HVWDGR XQLGD D pO SRU DQiORJD UHODFLYQ GH DIHFWLYLGDG DX
PHQRU GH HGDG R XQD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD
KHFKRV VH KXELHUDQ FRPHWLGR FRQ XQD ILQDOLGDG OXFUDWLYD
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$UWLFXOR ELV

(O TXH SRU FXDOTXLHU PHGLR R SURFHGLPLHQWR YXOQHUDQ!
HVWDEOHFLGDYV SDUD LPSHGLUOR \ VLQ HVWDU GHELGDPHQWH DXW
DFFHVR DO FRQMXQWR R XQD SDUWH GH XQ VLVWHPD GH LQIRUPDFL
GH OD YROXQWDG GH TXLHQ WHQJD HO OHJtWLPR GHUHFKR D H[FO.
SULVLYQ GH VHLVY PHVHV D GRV DxRV

(O TXH PHGLDQWH OD XWLOL]DFLYQ GH DUWLILFLRY R LQVWI
GHELGDPHQWH DXWRUL]DGR LQWHUFHSWH WUDQVPLVLRQHYV QR S~E
SURGX]FDQ GHVGH KDFLD R GHQWUR GH XQ VLVWHPD GH LQIRUPEL
HOHFWURPDJQpWLFDV GH ORV PLVPRV VHUIiI FDVWLJDGR FRQ XQD S
GRV DxRV R PXOWD GH WUHV D GRFH PHVHYV

$UWtFXOR WHU

6HUIi FDVWLJIJDGR FRQ XQD SHQD GH SULVLYyQ GH VHLV PHVHV D C
GLHFLRFKR PHVHVY HO TXH VLQ HVWDU GHELGDPHQWH DXWRUL]DGR
LPSRUWH R GH FXDOTXLHU PRGR IDFLOLWH D WHUFHURV FRQ OD
DOJXQR GH ORV GHOLWRYV D TXH VH UHILHUHQ ORV DSDUWDGRYV \
ELV

D XQ SURJUDPD LQIRUPIWLFR FRQFHELGR R DGDSWDGR SULQFLSES
GHOLWRV R

E XQD FRQWUDVHxD GH RUGHQDGRU XQ FyGLJR GH DFFHVR R G|
DFFHGHU D OD WRWDOLGDG R D XQD SDUWH GH XQ VLVWHPD GH LQIR

$UWtFXOR TXDWHU

6L ORV KHFKRV GHVFULWRYV HQ HVWH &DStWXOR VH KXELHUDQ
RUJDQL]DFLYQ R JUXSR FULPLQDO VH DSOLFDUIQ UHVSHFWLYDPHQW

$UWLFXOR TXLQTXLHV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRV FRPSUHQGLGRV HQ ORV DUWtFXO
LPSRQGUiIi OD SHQD GH PXOWD GH VHLVY PHVHV D GRV DxRV $WHQGL
HO DUWtFXOR ELV ORV MXHFHV \ WULEXQDOHYV SRGUIQ DVLPLVPR
obv OHWUDV E DJ GHO DSDUWDGR GHO DUWtFXOR

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH IXHUD GH ORV FD\
PHGLDU FDXVD OHJDO SRU GHOLWR \ SUHYDOLpPQGRVH GH VX FDL
FRQGXFWDV GHVFULWDV HQ HO DUWtFXOR DQWHULRU VHUiIi FDVWL.
SUHYLVWDV HQ HO PLVPR HQ VX PLWDG VXSHULRU \ DGHPiV FRQ O
WLHPSR GH VHLV D GRFH DxRYV

$UWtFXOR

(O TXH UHYHODUH VHFUHWRY DMHQRY GH ORV TXH WHQJD FRQT
R vXV UHODFLRQHVY ODERUDOHYV VHUiI FDVWLJDGR FRQ OD SHQD GH
GH VHLVY D GRFH PHVHYV

(O SURIHVLRQDO TXH FRQ LQFXPSOLPLHQWR GH VX REOLJDFLY
ORV VHFUHWRY GH RWUD SHUVRQD VHUiIi FDVWLJDGR FRQ OD SHQD
PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H LQKDELOLWDFLYQ HVSHI
GH GRV D VHLV DxRYV

$UWtFXOR

/IR GLVSXHVWR HQ HVWH FDStWXOR VHUi DSOLFDEOH DO TXH GHVF
UHVHUYDGRV GH SHUVRQDV MXUtGLFDV VLQ HO FRQVHQWLPLHQWHF
GLVSXHVWR HQ RWURYV SUHFHSWRYV GH HVWH &yGLJR
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$UWLFXOR

3DUD SURFHGHU SRU ORV GHOLWRY SUHYLVWRYV HQ HVWH &DStW
SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO

1R VHUi SUHFLVD OD GHQXQFLD H[LJLGD HQ HO DSDUWDGR DQ
KHFKRV GHVFULWRY HQ HO DUWtFXOR GH HVWH &yGLJR QL FXDQ
ORV LQWHUHVHV JHQHUDOHV D XQD SOXUDOLGDG GH SHUVRQDV R
GH HGDG R XQD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSF

(O SHUGYQ GHO RIHQGLGR R GH VX UHSUHVHQWDQWH OHJDO |
SHQDO VLQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWtFXOR .

&$3E78/2 ,,

'HO DOODQDPLHQWR GH PRUDGD GRPLFLOLR GH SHUVRQD
HVWDEOHFLPLHQWRY DELHUWRY DO S~EOLFR

$UWLFXOR

(O SDUWLFXODU TXH VLQ KDELWDU HQ HOOD HQWUDUH HQ PR
PLVPD FRQWUD OD YROXQWDG GH VX PRUDGRU VHUiIi FDVWLJDGR F
PHVHVY D GRV DxRV

6L HO KHFKR VH HMHFXWDUH FRQ YLROHQFLD R LQWLPLGDFLYQ
FXDWUR DxRV \ PXOWD GH VHLVY D GRFH PHVHV

$UWLFXOR

6HUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVHV D
PHVHV HO TXH HQWUDUH FRQWUD OD YROXQWDG GH VX WLWXODU H
S~EOLFD R SULYDGD GHVSDFKR SURIHVLRQDO X RILFLQD R HQ H\
DELHUWR DO S~EOLFR IXHUD GH ODV KRUDV GH DSHUWXUD

6HUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH XQR D WUHV PHVH
OD YROXQWDG GH VX WLWXODU IXHUD GH ODV KRUDV GH DSHUWX
MXUtGLFD S~EOLFD R SULYDGD GHVSDFKR SURIHVLRQDO X RILFLQD
ORFDO DELHUWR DO S~EOLFR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D W
R LQWLPLGDFLYQ HQWUDUH R VH PDQWXYLHUH FRQWUD OD YROXQW
SHUVRQD MXUtGLFD S~EOLFD R SULYDGD GHVSDFKR SURIHVLRQDO
PHUFDQWLO R ORFDO DELHUWR DO S~EOLFR

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH IXHUD GH ORV FDV
PHGLDU FDXVD OHJDO SRU GHOLWR FRPHWLHUH FXDOTXLHUD GH
DUWtFXORY DQWHULRUHYV VHUi FDVWLJDGR FRQ OD SHQD SUHYLVWL
VX PLWDG VXSHULRU H LQKDELOLWDFLYQ DEVROXWD GH VHLV D GRF

7E78/2 ;,
'"HOLWRV FRQWUD HO KRQRU

&$3E78/2 ,
'H OD FDOXPQLD

$UWtFXOR

(V FDOXPQLD OD LPSXWDFLYyQ GH XQ GHOLWR KHFKD FRQ FRQR
WHPHUDULR GHVSUHFLR KDFLD OD YHUGDG
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$UWLFXOR

/DV FDOXPQLDV VHUIQ FDVWLJDGDV FRQ ODV SHQDV GH SULVLYQ
PXOWD GH GRFH D PHVHV VL VH SURSDJDUDQ FRQ SXEOLFLGDG
VHLV D PHVHV

$UWtFXOR

(O DFXVDGR SRU GHOLWR GH FDOXPQLD TXHGDUi HIHQWR GH WF
FULPLQDO TXH KXELHUH LPSXWDGR

&$3E78/2 ,,
'H OD LQMXULD

$UWLFXOR

(V LQMXULD OD DFFLYQ R H[SUHVLYQ TXH OHVLRQDQ OD GLJQLGDG
VX IDPD R DWHQWDQGR FRQWUD VX SURSLD HVWLPDFLYQ

6RODPHQWH VHUIQ FRQVWLWXWLYDV GH GHOLWR ODV LQMXULDYV
FLUFXQVWDQFLDV VHDQ WHQLGDV HQ HO FRQFHSWR S~EOLFR SRU .
HQ HO DSDUWDGR GHO DUWtFXOR

/DV LQMXULDV TXH FRQVLVWDQ HQ OD LPSXWDFLYyQ GH KHFKRV QF
FXDQGR VH KD\DQ OOHYDGR D FDER FRQ FRQRFLPLHQWR GH VX ID
KDFLD OD YHUGDG

$UWtFXOR
/DV LQMXULDYV JUDYHV KHFKDV FRQ SXEOLFLGDG VH FDVWLJDUIQ
FDWRUFH PHVHV \ HQ RWUR FDVR FRQ OD GH WUHV D VLHWH PHVHV

$UWtLFXOR

(O DFXVDGR GH LQMXULD TXHGDUi H[HQWR GH UHVSRQVDELOLGEL
LPSXWDFLRQHV FXDQGR HVWDV VH GLULMDQ FRQWUD IXQFLRQE
FRQFHUQLHQWHY DO HMHUFLFLR GH VXV FDUJRV R UHIHULGRV I
DGPLQLVWUDWLYDYV

&$3E78/2 ,,,
'LVSRVLFLRQHY JHQHUDOHV

$UWtFXOR

/D FDOXPQLD \ OD LQMXULD VH UHSXWDUIQ KHFKDV FRQ SXEOLFL
PHGLR GH OD LPSUHQWD OD UDGLRGLIXVLYQ R SRU FXDOTXLHU RWU

$UWLFXOR

(Q ORV FDVRV D ORV TXH VH UHILHUH HO DUWtFXOR DQWHULRU
SHUVRQD ItVLFD R MXUtGLFD SURSLHWDULD GHO PHGLR LQIRUPD)
SURSDJDGR OD FDOXPQLD R LQMXULD

$UWtFXOR

6L OD FDOXPQLD R LQMXULD IXHUHQ FRPHWLGDV PHGLDQWH SUH
7TULEXQDOHYV LPSRQGUIQ DGHPiV GH ODV SHQDV VHxDODGDVY SDUD O
LQKDELOLWDFLYQ HVSHFLDO SUHYLVWD HQ ORV DUWtFXORYV y G
VHLY PHVHV D GRV DxRV
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$UWLFXOR

6L HO DFXVDGR GH FDOXPQLD R LQMXULD UHFRQRFLHUH DQWH O
IDOWD GH FHUWH]D GH ODV LPSXWDFLRQHV \ VH UHWUDFWDUH GH H
SHQD LQPHGLDWDPHQWH LQIHULRU HQ JUDGR \ SRGUi GHMDU GH LI
TXH HVYWDEOHFH HO DUWtFXOR DQWHULRU

(O -XH] R TULEXQDO DQWH TXLHQ VH SURGXMHUD HO UHFRQRFLPL
WHVWLPRQLR GH UHWUDFWDFLYQ DO RIHQGLGR \ VL pVWH OR VRO
PLVPR PHGLR HQ TXH VH YHUWLY OD FDOXPQLD R LQMXULD HQ HVSI
TXH VH SURGXMR VX GLIXVLYQ \ GHQWUR GHO SOD]JR TXH VHxDOH HO

$UWtFXOR

1DGLH VHUi SHQDGR SRU FDOXPQLD R LQMXULD VLQR HQ YLUW
RIHQGLGD SRU HO GHOLWR R GH VX UHSUHVHQWDQWH OHJDO 6H Sl
VH GLULMD FRQWUD IXQFLRQDULR S~EOLFR DXWRULGDG R DJHQ
FRQFHUQLHQWHY DO HMHUFLFLR GH VXV FDUJRV

1DGLH SRGUi GHGXFLU DFFLYQ GH FDOXPQLD R LQMXULD YHUWL
GHO -XH] R 7ZULEXQDO TXH GH pO FRQRFLHUH R KXELHUH FRQRFLGR

(O SHUGYQ GH OD SHUVRQD RIHQGLGD H[WLQJXH OD DFFLyQ
GLVSXHVWR HQ HO DUWtFXOR « SiUUDIR VHIJXQGR GH HVWH &y

S$UWIFXOR

(Q ORVY GHOLWRYV GH FDOXPQLD R LQMXULD VH FRQVLGHUD TXH O
WDPELpQ OD SXEOLFDFLYQ R GLYXOJDFLYyQ GH OD VHQWHQFLD FRQ
SRU WDOHVY GHOLWRY HQ HO WLHPSR \ IRUPD TXH HO -XH] R 7ULEXQ
ILQ RtGDV ODV GRV SDUWHYV

7TE78/2 :,,
'"HOLWRV FRQWUD ODV UHODFLRQHV IDPLOLDUHV

&$3E78/2 ,
'H ORV PDWULPRQLRY LOHJDOHYV

$UWLFXOR

(O TXH FRQWUDMHUH VHIXQGR R XOWHULRU PDWULPRQLR D VDEL
HO DQWHULRU VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV

$UWtFXOR

(O TXH SDUD SHUMXGLFDU DO RWUR FRQWUD\HQWH FHOHE!L
FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D GRV DxRV

(O UHVSRQVDEOH TXHGDUi H[HQWR GH SHQD VL HO PDWULPF
FRQYDOLGDGR

S$UWtFXOR

(O TXH DXWRUL]DUH PDWULPRQLR HQ HO TXH FRQFXUUD DOJXQI
GHQXQFLDGD HQ HO H[SHGLHQWH VHUi FDVWLJDGR FRQ OD SHQD
DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR

6L OD FDXVD GH QXOLGDG IXHUH GLVSHQVDEOH OD SHQD VHU
FDUJR S~EOLFR GH VHLYVY PHVHV D GRV DxRV
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&$3E78/2 ,,

'H OD VXSRVLFLYyQ GH SDUWR \ GH OD DOWHUDFLYQ GH OD SC
FRQGLFLYQ GHO PHQRU

$UWtFXOR

/ID VXSRVLFLYQ GH XQ SDUWR VHUiIi FDVWLJDGD FRQ ODV SHQDV
GRV DxRYV

/ID PLVPD SHQD VH LPSRQGUiIi D TXLHQ RFXOWDUH R HQWUHJIDL
PHQRU GH GLHFLRFKR DxRV SDUD DOWHUDU R PRGLILFDU VX ILOLDFL

/ID VXVWLWXFLYQ GH XQ QLxR SRU RWUR VHUiIi FDVWLJDGD FRQ
FLQFR DxRV

IRV DVFHQGLHQWHYV SRU QDWXUDOH]D R SRU DGRSFLYyQ TXH FR
HQ ORV WUHVY DSDUWDGRYVY DQWHULRUHYVY SRGUIQ VHU FDVWLJDGRV D
HVSHFLDO SbubD HO HMHUFLFLR GHO GHUHFKR GH SDWULD SRWHYV
GHVFHQGLHQWH VXSXHVWR RFXOWDGR HQWUHJIJDGR R VXVWLWXLG
KLMRV R GHVFHQGLHQWHY SRU WLHPSR GH FXDWUR D GLH] DxRV

IDV VXVWLWXFLRQHV GH XQ QLXR SRU RWUR TXH VH SURGXMHUL
VDQLWDULRYVY SRU LPSUXGHQFLD JUDYH GH ORV UHVSRQVDEOHV GH
FDVWLJDGDV FRQ OD SHQD GH SULVLYQ GH VHLVY PHVHV D XQ DxR

S$UWEFXOR

IRV TXH PHGLDQGR FRPSHQVDFLYQ HFRQYPLFD HQWUHJIXHQ I
GHVFHQGLHQWH R FXDOTXLHU PHQRU DXQTXH QR FRQFXUUD UHOD
HOXGLHQGR ORV SURFHGLPLHQWRY OHJDOHYV GH OD JXDUGD DFRJL|
GH HVWDEOHFHU XQD UHODFLYyQ DQIiORJD D OD GH ILOLDFLYyQ VHL
SULVLYQ GH XQR D FLQFR DxRV \ GH LOQKDELOLWDFLYQ HVSHFLDO S
SDWULD SRWHVWDG WXWHOD FXUDWHOD R JXDUGD SRU WLHPSR GH

&RQ OD PLVPD SHQD VHUIQ FDVWLJDGRYVY OD SHUVRQD TXH OR
DXQTXH OD HQWUHJD GHO PHQRU VH KXELHVH HIHFWXDGR HQ SDtV H

6L ORV KHFKRV VH FRPHWLHUHQ XWLOL]DQGR JXDUGHUtDV
HYWDEOHFLPLHQWRY GRQGH VH UHFRMDQ QLxRV VH LPSRQGUI I
LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH ODV UHIHULGD
DxRV \ VH SRGUi DFRUGDU OD FODXVXUD WHPSRUDO R GHILQLWLYI
FODXVXUD WHPSRUDO HO SOD]R QR SRGUiIi H[FHGHU GH FLQFR DxRYV

$UWtFXOR

(O HGXFDGRU IDFXOWDWLYR DXWRULGDG R IXQFLRQDULR S~EC
SURIHVLYQ R FDUJR UHDOLFH ODV FRQGXFWDV GHVFULWDV HQ ORYV
OD SHQD HQ HOORV VHxDODGD \ DGHPiV HQ OD GH LQKDELOLWDFL
S~EOLFR SURIHVLYQ X RILFLR GH GRV D VHLV DxRV

$ ORV HIHFWRVY GH HVWH DUWtFXOR HO WpUPLQR IDFXOWDWLYR
SHUVRQDO GH HQIHUPHUtD \ FXDOTXLHU RWUD SHUVRQD TXH UHDOL
VDQLWDULD

&$3E78/2 ,,,
'H ORV GHOLWRY FRQWUD ORVY GHUHFKRV \ GHEHUHYV IDPLC(
${) 7¢cD ' ,0 -)/ ($ )/* - 0./* $ 4 " $) 0 ${)
()*- . ) *)* *($ $'$*
SUWLFXOR

(O TXH WHQLHQGR D VX FDUJR OD FXVWRGLD GH XQ PHQRU G|
GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ QR OR
JXDUGDGRUHV VLQ MXVWLILFDFLYQ SDUD HOOR FXDQGR IXHUH UHT:
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OD SHQD GH SULVLYQ GH VHLV PHVHV D GRV DxRV VLQ SHUMXLFLR G
GHOLWR PiV JUDYH

$UWtFXOR

(O TXH LQGXMHUH D XQ PHQRU GH HGDG R D XQD SHUVRQD FRQ
HVSHFLDO SURWHFFLYQ D TXH DEDQGRQH HO GRPLFLOLR IDPLOLDU
GH VXV SDGUHV WXWRUHV R JXDUGDGRUHV VHUi FDVWLJDGR FRQ O
GRV DxRV

(Q OD PLVPD SHQD LQFXUULUi HO SURJHQLWRU TXH LQGX]FD D
UpJLPHQ GH FXVWRGLD HVWDEOHFLGR SRU OD DXWRULGDG MXGLFLD

$UWLFXOR

&XDQGR HO UHVSRQVDEOH GH ORV GHOLWRYV SUHYLVWRYV HQ ORYV
PHQRU GH HGDG R D OD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDG
GRPLFLOLR R UHVLGHQFLD R OR GHSRVLWH HQ OXJDU FRQRFLGR \ \
YHMDFLRQHY VHYLFLDV R DFWR GHOLFWLYR DOJXQR QL KDEHU €
LQWHJULGDG ItVLFD R OLEHUWDG VH[XDO HO KHFKR VHUiIi FDVWLJD
PHVHV D XQ DxR R PXOWD GH VHLV D PHVHV VLHPSUH \ FXDQGR
PHQRU GH HGDG R OD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD G
FRPXQLFDGR D VXV SDGUHV WXWRUHV R JXDUGDGRUHV R OD DXVH

KRUDYV

${) 8cD .0./- ) ()*-

$UWLFXOR ELV

(O SURJHQLWRU TXH VLQ FDXVD MXVWLILFDGD SDUD HOOR VX
FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH GRV D FXDWUR DxRV H
HMHUFLFLR GHO GHUHFKR GH SDWULD SRWHVWDG SRU WLHPSR GH F’

$ ORV HIHFWRVY GH HVWH DUWtFXOR VH FRQVLGHUD VXVWUDFFL

« (O WUDVODGR GH XQD SHUVRQD PHQRU GH HGDG GH VX OXJD
FRQVHQWLPLHQWR GHO RWUR SURJHQLWRU R GH ODV SHUVRQDV R
FRQILDGD VX JXDUGD R FXVWRGLD

« /D UHWHQFLYQ GH XQD SHUVRQD PHQRU GH HGDG LQFXPSOLFL
HVWDEOHFLGR SRU UHVROXFLYQ MXGLFLDO R DGPLQLVWUDWLYD

&XDQGR HO PHQRU VHD WUDVODGDGR IXHUD GH (VSDxD R IXHV
SDUD VX UHVWLWXFLyQ OD SHQD VHxDODGD HQ HO DSDUWDGR VH L
&XDQGR HO VXVWUDFWRU KD\D FRPXQLFDGR HO OXJDU GH HVWD
FRUUHVSRQGD OHJDOPHQWH VX FXLGDGR GHQWUR GH ODV YHLQ
VXVWUDFFLYQ FRQ HO FRPSURPLVR GH GHYROXFLYQ LQPHGLDWD TXF
DXVHQFLD QR KXELHUH VLGR VXSHULRU D GLFKR SOD]JR GH YHLQWL
SHQD
6L OD UHVWLWXFLYQ OD KLFLHUH VLQ OD FRPXQLFDFLYQ D TXH V
GH ORV TXLQFH GtDV VLIXLHQWHV D OD VXVWUDFFLYQ OH VHUi LP¢
PHVHV D GRV DxRV
(VWRV SOD]RV VH FRPSXWDUiIQ GHVGH OD IHFKD GH OD GHQXQFLD
/DV SHQDV VHXxDODGDV HQ HVWH DUWtFXOR VH LPSRQGUIQ LJXD
PHQRU \ D ORV SDULHQWHY GHO SURJHQLWRU KDVWD HO VHJXQGR J
TXH LQFXUUDQ HQ ODV FRQGXFWDV DQWHULRUPHQWH GHVFULWDYV

${) 9¢cD ) *)* L($'$ b ()*- . * +-%)Y . *) $. + $
) .8/ . 4+ 0%+ ${)c
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$UWLFXOR

(O TXH GHMDUH GH FXPSOLU ORV GHEHUHV OHJDOHV GH DVL\
SRWHVWDG WXWHOD JXDUGD R DFRJLPLHQWR IDPLOLDU R GH ¢
OHJDOPHQWH HVWDEOHFLGD SDUD HO VXVWHQWR GH VXV GHVFHQGL
VH KDOOHQ QHFHVLWDGRV VHUiIi FDVWLJDGR FRQ OD SHQD GH SULVL
VHLV D PHVHV

(O -XH] R 7ULEXQDO SRGUi LPSRQHU PRWLYDGDPHQWH DO UH
HVSHFLDO SDUD HO HMHUFLFLR GHO GHUHFKR GH SDWULD SRWHYV
IDPLOLDU SRU WLHPSR GH FXDWUR D GLH] DxRV

$UWtFXOR

(O TXH GHMDUH GH SDJDU GXUDQWH GRV PHVHV FRQVHFXW
FRQVHFXWLYRV FXDOTXLHU WLSR GH SUHVWDFLYQ HFRQYPLFD HQ |
HVWDEOHFLGD HQ FRQYHQLR MXGLFLDOPHQWH DSUREDGR R UHVRO
VHSDUDFLYQ OHJDO GLYRUFLR GHFODUDFLYQ GH QXOLGDG GHO P
SURFHVR GH DOLPHQWRYV D IDYRU GH VXV KLMRV VHUi FDVWLJDGR
PHVHV D XQ DXR R PXOWD GH VHLV D PHVHV

&RQ OD PLVPD SHQD VHUi FDVWLJDGR HO TXH GHMDUH GH SDJ
HFRQYPLFD HVWDEOHFLGD GH IRUPD FRQMXQWD R ~QLFD HQ ORV VX
DQWHULRU

/D UHSDUDFLYQ GHO GDXR SURFHGHQWH GHO GHOLWR FRPSRL
FXDQWtDV DGHXGDGDV

S$UWIFXOR

IRV GHOLWRYV SUHYLVWRY HQ ORV GRVY DUWtFXORVY DQWHULRUHV
GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO &XD
SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHF
WDPELpQ SRGUiIi GHQXQFLDU HO OLQLVWHULR )LVFDO

$UWtFXOR

(O DEDQGRQR GH XQ PHQRU GH HGDG R GH XQD SHUVRQD FRQ G
HVSHFLDO SURWHFFLYQ SRU SDUWH GH OD SHUVRQD HQFDUJDGD GFH
SHQD GH SULVLYQ GH XQR D GRV DxRV

6L HO DEDQGRQR IXHUH UHDOL]DGR SRU ORV SDGUHV WXWRL
LPSRQGUiI OD SHQD GH SULVLYQ GH GLHFLRFKR PHVHV D WUHV DxRYV

6H LPSRQGUiI OD SHQD GH SULVLYQ GH GRV D FXDWUR DxRV FXD(
DEDQGRQR VH KD\D SXHVWR HQ FRQFUHWR SHOLJUR OD YLGD VD
VH[XDO GHO PHQRU GH HGDG R GH OD SHUVRQD FRQ GLVFDSDFL
SURWHFFLYQ VLQ SHUMXLFLR GH FDVWLJDU HO KHFKR FRPR FRUUF
PiV JUDYH

$UWtFXOR

(O DEDQGRQR WHPSRUDO GH XQ PHQRU GH HGDG R GH XQD SF
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ VHUi FDVWLJDGR HQ VXYV
LQIHULRUHY HQ JUDGR D ODV SUHYLVWDVY HQ HO DUWtFXOR DQWHULI

$UWLFXOR

(O TXH WHQLHQGR D VX FDUJR OD FULDQ]D R HGXFDFLYQ GH X
SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFLDO SURWHFF
XQ HVWDEOHFLPLHQWR S~EOLFR VLQ OD DQXHQFLD GH TXLHQ VH OR
HQ VX GHIHFWR VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH VHLV |

6L FRQ OD HQWUHJD VH KXELHUH SXHVWR HQ FRQFUHWR SHOLJL
R OLEHUWDG VH[XDO GHO PHQRU GH HGDG R GH OD SHUVRQD FR
HVSHFLDO SURWHFFLYQ VH LPSRQGUi OD SHQD GH SULVLYQ GH VHLV
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$UWLFXOR

/IRV TXH XWLOL]JDUHQ R SUHVWDUHQ D PHQRUHV GH HGDG R ¢
QHFHVLWDGDY GH HVSHFLDO SURWHFFLYQ SDUD OD SUIFWLFD GH ¢
HQFXELHUWD VHUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYQ GH VHL

6L SDUD ORV ILQHVY GHO DSDUWDGR DQWHULRU VH WUDILFDUH
FRQ GLVFDSDFLGDG QHFHVLWDGDYV GH HVSHFLDO SURWHFFLYQ VH
LOQWLPLGDFLYQ R VH OHV VXPLQLVWUDUH VXVWDQFLDV SHUMXGLFL
SHQD GH SULVLYQ GH XQR D FXDWUR DxRV

$UWtFXOR

(O -XH] R 7JULEXQDO VL OR HVWLPD RSRUWXQR HQ DWHQFLyYQ I
SRGUiIi LPSRQHU D ORV UHVSRQVDEOHY GH ORV GHOLWRY SUHYLVWR"
GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD SDWULD
WXWHOD FXUDWHOD R DFRJLPLHQWR IDPLOLDU SRU WLHPSR GH FXD

6L HO FXOSDEOH RVWHQWDUH OD JXDUGD GHO PHQRU SRU VX F
VH OH LPSRQGUi DGHPiV OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO ¢
WLHPSR GH GRV D VHLV DxRYV

(Q WRGR FDVR HO OLQLVWHULR )LVFDO LQVWDUi GH OD DXWF
SHUWLQHQWHY SDUD OD GHELGD FXVWRGLD \ SURWHFFLYQ GHO PHQI

7E78/2 :,,,
'"HOLWRYV FRQWUD HO SDWULPRQLR \ FRQWUD HO RUGHQ VRFI

&$3E78/2 ,
'H ORV KXUWRYV

$UWtFXOR

(O TXH FRQ iQLPR GH OXFUR WRPDUH ODV FRVDV PXHEOHV DI
GXHxR VHUi FDVWLIJDGR FRPR UHR GH KXUWR FRQ OD SHQD GH SUL

VL OD FXDQWtD GH OR VXVWUDtGR H[FHGLHVH GH HXURYV
6H LPSRQGUiIi XQD SHQD GH PXOWD GH XQR D WUHV PHVHV VL O
H[FHGLHVH GH HXURV VDOYR VL FRQFXUULHVH DOJXQD GH ODV |

1R REVWDQWH HQ HO FDVR GH TXH HO FXOSDEOH KXELHUD VLGR
PHQRVY SRU WUHV GHOLWRY FRPSUHQGLGRYVY HQ HVWH 7tWXOR DXQT
TXH VHDQ GH OD PLVPD QDWXUDOH]D \ TXH HO PRQWDQWH DFXPXC
VXSHULRU D » VH LPSRQGUiIi OD SHQD GHO DSDUWDGR GH HVWH
1R VH WHQGUIQ HQ FXHQWD DQWHFHGHQWHY FDQFHODGRV R TXH (
/IDV SHQDV HVWDEOHFLGDV HQ ORVY DSDUWDGRY DQWHULRUHYV VI
FXDQGR HQ OD FRPLVLYQ GHO KHFKR VH KXELHUDQ QHXWUDOL]DG
FXDOTXLHU PHGLR ORV GLVSRVLWLYRV GH DODUPD R VHIXULGDG LG

$UWLFXOR
(O KXUWR VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D

* &XDQGR VH VXVWUDLJDQ FRVDVY GH YDORU DUWtVWLFR KLVWyU

+ &XDQGR VH WUDWH GH FRVDVY GH SULPHUD QHFHVLGDG \ VH
GHVDEDVWHFLPLHQWR

+ &XDQGR VH WUDWH GH FRQGXFFLRQHYV FDEOHDGR HTXLS
LQIUDHVWUXFWXUDV GH VXPLQLVWUR HOpFWULFR GH KLGURFDI
WHOHFRPXQLFDFLRQHY R GH RWUDV FRVDV GHVWLQDGDV D OD SL
JHQHUDO \ VH FDXVH XQ TXHEUDQWR JUDYH D ORV PLVPRV

+ &XDQGR VH WUDWH GH SURGXFWRV DJUDULRY R JDQDGHURYV R
TXH VH XWLOL]DQ SDUD VX REWHQFLYyQ VLHPSUH TXH HO GHOLW
DJUtFRODV R JDQDGHUDV \ VH FDXVH XQ SHUMXLFLR JUDYH D ODV PL
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s &XDQGR UHYLVWD HVSHFLDO JUDYHGDG DWHQGLHQGR DO YDO|I
SURGXMHUHQ SHUMXLFLRY GH HVSHFLDO FRQVLGHUDFLYQ

« &XDQGR SRQJD D OD YtFWLPD R D VX IDPLOLD HQ JUDYH VLW
UHDOL]DGR DEXVDQGR GH VXV FLUFXQVWDQFLDVY SHUVRQDOHV R G
DSURYHFKDQGR OD SURGXFFLYyQ GH XQ DFFLGHQWH R OD H[LVWHQF
SDUD OD FRPXQLGDG TXH KD\D GHELOLWDGR OD GHIHQVD GHO RII
LPSXQH GHO GHOLWR

* XDQGR DO GHOLQTXLU HO FXOSDEOH KXELHUD VLGR FRQGHQD
WUHV GHOLWRYV FRPSUHQGLGRYVY HQ HVWH 7tWXOR VLHPSUH TXH VH
WHQGUIQ HQ FXHQWD DQWHFHGHQWHY FDQFHODGRV R TXH GHELHUD

* §XDQGR VH XWLOLFH D PHQRUHYVY GH GLHFLVpLVY DxRV SDUD OD

+ &XDQGR HO FXOSDEOH R FXOSDEOHV SDUWLFLSHQ HQ ORV KF
RUJDQL]DFLYQ R JUXSR FULPLQDO TXH VH GHGLFDUH D OD FRPLVLYQ
7TtWXOR VLHPSUH TXH VHDQ GH OD PLVPD QDWXUDOHI]D

/ID SHQD VHxDODGD HQ HO DSDUWDGR DQWHULRU VH LPSRQGUIi
FRQFXUULHUDQ GRV R PiV GH ODV FLUFXQVWDQFLDYV SUHYLVWDV HQ

$UWtFXOR

6HUIi FDVWLIJDGR FRQ PXOWD GH WUHV D GRFH PHVHV HO TXH
PXHEOH R DFWXDQGR FRQ HO FRQVHQWLPLHQWR GH pVWH OD \
OHJtWLPDPHQWH HQ VX SRGHU FRQ SHUMXLFLR GHO PLVPR R GH XQ

6L HO YDORU GH OD FRVD VXVWUDtGD QR H[FHGLHUD GH HX|
PXOWD GH XQR D WUHV PHVHYV

&$3E78/2 ,,
'H ORV URERV

$UWLFXOR

6RQ UHRV GHO GHOLWR GH URER ORV TXH FRQ iQLPR GH OXFUR
PXHEOHV DMHQDV HPSOHDQGR IXHU]D HQ ODV FRVDV SDUD DFFHGH
PVWDV VH HQFXHQWUDQ R YLROHQFLD R LQWLPLGDFLYQ HQ ODV SHU
SURWHJHU OD KXLGD R VREUH ORV TXH DFXGLHVHQ HQ DX[LOLR GH

$UWtFXOR

6RQ UHRY GHO GHOLWR GH URER FRQ IXHU]D HQ ODV FRVDV ORV
FRQFXUUD DOJXQD GH ODV FLUFXQVWDQFLDV VLIXLHQWHYV

* (VFDODPLHQWR

* 5RPSLPLHQWR GH SDUHG WHFKR R VXHOR R IUDFWXUD GH SXH

* )JUDFWXUD GH DUPDULRYVY DUFDV X RWUD FODVH GH PXHEOHYV X
IRUIDPLHQWR GH VXV FHUUDGXUDV R GHVFXEULPLHQWR GH VXV FOI
VHD HQ HO OXJDU GHO URER R IXHUD GHO PLVPR

* 8VR GH OODYHV IDOVDV

* , QXWLOL]DFLYQ GH VLVWHPDV HVSHFtILFRVY GH DODUPD R JXDUC

$UWtFXOR
6H FRQVLGHUDUIQ OODYHV IDOVDV

/DV JDQ]~DV X RWURV LQVWUXPHQWRY DQiORJRV

/DV OODYHV OHJtWLPDV SHUGLGDV SRU HO SURSLHWDULR X
FRQVWLWX\D LQIUDFFLYQ SHQDO

&XDOHVTXLHUD RWUDV TXH QR VHDQ ODV GHVWLQDGDV SRU
FHUUDGXUD YLROHQWDGD SRU HO UHR
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$ ORV HIHFWRVY GHO SUHVHQWH DUWtFXOR VH FRQVLGHUDQ OO
SHUIRUDGDY ORV PDQGRV R LQVWUXPHQWRY GH DSHUWXUD D GLVV
WHFQROYJLFR GH HILFDFLD VLPLODU

$UWtFXOR

(O FXOSDEOH GH URER FRQ IXHU]D HQ ODV FRVDV VHUi FDVWLJI
XQR D WUHV DxRV

6H LPSRQGUiI OD SHQD GH SULVLYQ GH GRV D FLQFR DxRV FXDC
FLUFXQVWDQFLDYV SUHYLVWDV HQ HO DUWtFXOR

$UWLFXOR

(O URER FRPHWLGR HQ FDVD KDELWDGD HGLILFLR R ORFDO DEL

GH VXV GHSHQGHQFLDV VH FDVWLJDUi FRQ XQD SHQD GH SULVLYQ G
6L ORV KHFKRV VH KXELHUDQ FRPHWLGR HQ XQ HVWDEOHFLPLH

FXDOTXLHUD GH VXV GHSHQGHQFLDV IXHUD GH ODV KRUDV GH DSH
SULVLYQ GH XQR D FLQFR DxXxRV

6H FRQVLGHUD FDVD KDELWDGD WRGR DOEHUJXH TXH FRQVWL
SHUVRQDV DXQTXH DFFLGHQWDOPHQWH VH HQFXHQWUHQ DXVHQWI
OXJDU

6H FRQVLGHUDQ GHSHQGHQFLDV GH FDVD KDELWDGD R GH HGLI
VXV SDWLRV JDUDMHV \ GHPiV GHSDUWDPHQWRY R VLWLRV FHUFD
FRPXQLFDFLYQ LQWHULRU FRQ pO \ FRQ HO FXDO IRUPHQ XQD XQLGI

6H LPSRQGUi XQD SHQD GH GRV D VHLV DxRV GH SULVLYQ FXD
UHILHUHQ ORV DSDUWDGRY DQWHULRUHY UHYLVWDQ HVSHFLDO JU
FRPLVLYQ GHO GHOLWR R D ORV SHUMXLFLRV RFDVLRQDGRV \ HQ W
GH ODV FLUFXQVWDQFLDV H[SUHVDGDV HQ HO DUWtFXOR

$UWtLFXOR

(O FXOSDEOH GH URER FRQ YLROHQFLD R LQWLPLGDFLYQ HQ OD
SHQD GH SULVLYQ GH GRV D FLQFR DXRV VLQ SHUMXLFLR GH OD TXF
GH YLROHQFLD ItVLFD TXH UHDOL]DVH

&XDQGR HO URER VH FRPHWD HQ FDVD KDELWDGD HGLILFLR R
FXDOTXLHUD GH VXV GHSHQGHQFLDV VH LPSRQGUiI OD SHQD GH SUL
FLQFR DXRYV

/DV SHQDV VHXxDODGDV HQ ORV DSDUWDGRY DQWHULRUHV VH LI
FXDQGR HO GHOLQFXHQWH KLFLHUH XVR GH DUPDV X RWURV PHGLI
FRPHWHU HO GHOLWR R SDUD SURWHJHU OD KXLGD \ FXDQGR DWDF
GH OD YtFWLPD R D ORV TXH OH SHUVLJXLHUHQ

(Q DWHQFLYQ D OD PHQRU HQWLGDG GH OD YLROHQFLD R LQW
DGHPiV ODV UHVWDQWHY FLUFXQVWDQFLDV GHO KHFKR SRGUi LPSR
OD SUHYLVWD HQ ORV DSDUWDGRY DQWHULRUHYV

&$3E78/2 ,,,
'H OD H[WRUVLYQ

$UWLFXOR

(O TXH FRQ iQLPR GH OXFUR REOLJDUH D RWUR FRQ YLROHQF
RPLWLU XQ DFWR R QHJRFLR MXUtGLFR HQ SHUMXLFLR GH VX SDW
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FLQFR DxRV VLQ
LPSRQHUVH SRU ORV DFWRV GH YLROHQFLD ItVLFD UHDOL]DGRYV
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&$3E78/2 ,9
'"HO URER \ KXUWR GH XVR GH YHKtEXORV

$UWtFXOR

(O TXH VXVWUDMHUH R XWLOL]J]DUH VLQ OD GHELGD DXWRUL]DFL
DMHQRV VLQ iQLPR GH DSURSLiIUVHOR VHUi FDVWLJDGR FRQ OD SH
FRPXQLGDG GH WUHLQWD \ XQR D QRYHQWD GtDV R PXOWD GH GRV
GLUHFWD R LQGLUHFWDPHQWH HQ XQ SOD]JR QR VXSHULRU D FXD!I
QLQJ~Q FDVR OD SHQD LPSXHVWD SXHGD VHU LJXDO R VXSHULRU
DSURSLDUH GHILQLWLYDPHQWH GHO YHKtFXOR

6L HO KHFKR VH HMHFXWDUH HPSOHDQGR IXHU]D HQ ODV FRVD
PLWDG VXSHULRU

'H QR HIHFWXDUVH OD UHVWLWXFLYQ HQ HO SOD]R VHXDODGR V
R URER HQ VXV UHVSHFWLYRV FDVRYV

6L HO KHFKR VH FRPHWLHUH FRQ YLROHQFLD R LQWLPLGDFLYQ
HQ WRGR FDVR ODV SHQDV GHO DUWtFXOR

&$3E78/2 9
'H OD XVXUSDFLYQ

$UWLFXOR

$0 TXH FRQ YLROHQFLD R LQWLPLGDFLYQ HQ ODV SHUVRQDV |
XVXUSDUH XQ GHUHFKR UHDO LQPRELOLDULR GH SHUWHQHQFLD DM}
SHQDV HQ TXH LQFXUULHUH SRU ODV YLROHQFLDV HMHUFLGDV OD
TXH VH ILMDUi WHQLHQGR HQ FXHQWD OD XWLOLGDG REWHQLGD \ HC

(O TXH RFXSDUH VLQ DXWRUL]DFLYQ GHELGD XQ LQPXHEOH YL
FRQVWLWX\DQ PRUDGD R VH PDQWXYLHUH HQ HOORV FRQWUD OD Y|
FRQ OD SHQD GH PXOWD GH WUHV D VHLV PHVHV

$UWtFXOR

(O TXH DOWHUDUH WpUPLQRV R OLQGHYVY GH SXHEORV R KHUHGD
R PRMRQHV GHVWLQDGRV D ILMDU ORV OtPLWHV GH SURSLHGDGE
FROQWLIJXRV WDQWR GH GRPLQLR S~EOLFR FRPR SULYDGR VHUi FD)\
WUHV D GLHFLRFKR PHVHYV

6L OD XWLOLGDG UHSRUWDGD QR H[FHGLHUH GH HXURV VH
XQR D WUHV PHVHV

$UWtFXOR

(O TXH VLQ KDOODUVH DXWRUL]DGR GLVWUDMHUH ODV DJIXDV
FXUVR R GH VX HPEDOVH QDWXUDO R DUWLILFLDO VHUi FDVWLJDGRK
PHVHV

6L OD XWLOLGDG UHSRUWDGD QR H[FHGLHUH GH HXURV VH
XQR D WUHV PHVHV

&$3E78/2 9,
'H ODV GHIUDXGDFLRQHYV
${) 7¢D ' . ./

$UWtFXOR

&RPHWHQ HVWDID ORV TXH FRQ iQLPR GH OXFUR XWLOL]DUHQ F
HUURU HQ RWUR LQGXFLpQGROR D UHDOL]JDU XQ DFWR GH GLVSRVLF
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/RV UHRV GH HVWDID VHUIQ FDVWLJDGRYV FRQ OD SHQD GH SULVL
3DUD OD ILMDFLYQ GH OD SHQD VH WHQGUi HQ FXHQWD HO LPSRUW
HFRQYPLFR FDXVDGR DO SHUMXGLFDGR ODV UHODFLRQHV HQWUH |
HPSOHDGRV SRU HVWH \ FXDQWDV RWUDV FLUFXQVWDQFLDV VLUYD
LQIUDFFLYQ

6L OD FXDQWtD GH OR GHIUDXGDGR QR H[FHGLHUH GH HXURV \
GH XQR D WUHV PHVHYV

$UWtFXOR

7DPELpQ VH FRQVLGHUDQ UHRV GH HVWDID \ VHUIQ FDVWLJDGR
VHLY PHVHVY D WUHV DxRV

D /RV TXH FRQ iQLPR GH OXFUR REVWDFXOL]DQGR R LQWHUIL
IXQFLRQDPLHQWR GH XQ VLVWHPD GH LQIRUPDFLYQ R LQWURGX
WUDQVPLWLHQGR R VXSULPLHQGR LQGHELGDPHQWH GDWRV LQIRUF
RWUD PDQLSXODFLYQ LQIRUPiWLFD R DUWLILFLR VHPHMDQWH FRQVL
GH FXDOTXLHU DFWLYR SDWULPRQLDO HQ SHUMXLFLR GH RWUR

E /RV TXH XWLOL]DQGR GH IRUPD IUDXGXOHQWD WDUMHWDV GH |
R FXDOTXLHU RWUR LQVWUXPHQWR GH SDJR PDWHULDO R LQPDWHL
REUDQWHY HQ FXDOTXLHUD GH HOORV UHDOLFHQ RSHUDFLRQHV Gt
WLWXODU R GH XQ WHUFHUR

&RQ OD PLVPD SHQD SUHYLVWD HQ HO DSDUWDGR DQWHULRU VH

D /RV TXH IDEULFDUHQ LPSRUWDUHQ REWXYLHUHQ SRVH\HUHQ
GH RWUR PRGR IDFLOLWDUHQ D WHUFHURYV GLVSRVLWLYRV LQV
LQIRUPIWLFRVY R FXDOTXLHU RWUR PHGLR GLVHXDGR R DGDSWDGR |
GH ODV HVWDIDV SUHYLVWDV HQ HVWH DUWtFXOR

E /RV TXH SDUD VX XWLOL]DFLYQ IUDXGXOHQWD VXVWUDLJDQ
IRUPD LOtFLWD WDUMHWDYV GH FUpGLWR R GpELWR FKHTXHV GH YL
SDJR PDWHULDO R LQPDWHULDO GLVWLQWR GHO HIHFWLYR

6H LPSRQGUiI OD SHQD HQ VX PLWDG LQIHULRU D ORV TXH SDU
VDELHQGR TXH IXHURQ REWHQLGRV LOtFLWDPHQWH SRVHDQ DGTX
SRQJDQ D GLVSRVLFLYQ GH WHUFHURV WDUMHWDV GH FUpGLWR
FXDOHVTXLHUD RWURYV LQVWUXPHQWRY GH SDJR PDWHULDOHYV R LQPF

$UWtFXOR

(O GHOLWR GH HVWDID VHUiIi FDVWLJDGR FRQ ODV SHQDV GH SU|I
GH VHLVY D GRFH PHVHV FXDQGR

« SHFDLJD VREUH FRVDV GH SULPHUD QHFHVLGDG YLYLHQGDV X
XWLOLGDG VRFLDO

« 6H SHUSHWUH DEXVDQGR GH ILUPD GH RWUR R VXVWUD\HQGR
WRGR R HQ SDUWH DOJ~Q SURFHVR H[SHGLHQWH SURWRFROR R
FXDOTXLHU FODVH

« SHFDLJD VREUH ELHQHV TXH LQWHJUHQ HO SDWULPRQLR DL
FLHQWLtILFR

« SGHYLVWD HVSHFLDO JUDYHGDG DWHQGLHQGR D OD HQWLGDG
HFRQYPLFD HQ TXH GHMH D OD YtFWLPD R D VX IDPLOLD

« (O YDORU GH OD GHIUDXGDFLYQ VXSHUH ORV HXURV R DIH
SHUVRQDV

« 6H FRPHWD FRQ DEXVR GH ODV UHODFLRQHV SHUVRQDOHV
GHIUDXGDGRU R DSURYHFKH pVWH VX FUHGLELOLGDG HPSUHVDULDG

« 6H FRPHWD HVWDID SURFHVDO ,QFXUUHQ HQ OD PLVPD ORV TX
GH FXDOTXLHU FODVH PDQLSXODUHQ ODV SUXHEDV HQ TXH SUHWH
HPSOHDUHQ RWUR IUDXGH SURFHVDO DQiORJR SURYRFDQGR HUURU
GLFWDU XQD UHVROXFLYQ TXH SHUMXGLTXH ORV LQWHUHVHV HFRQ
WHUFHUR




&1',*2 3(1$/ < /(*,6/%$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

*+ $0 GHOLQTXLU HO FXOSDEOH KXELHUD VLGR FRQGHQDGR HMH
GHOLWRYV FRPSUHQGLGRV HQ HVWH &DStWXOR 1R VH WHQGUIQ HQ F
TXH GHELHUDQ VHUOR

6L FRQFXUULHUDQ ODV FLUFXQVWDQFLDV LQFOXLGDY HQ ORYV C
GHO QXPHUDO * GHO DSDUWDGR DQWHULRU VH LPSRQGUIQ ODV S
DxRV \ PXOWD GH GRFH D YHLQWLFXDWUR PHVHV /D PLVPD SHQD V&F
OD GHIUDXGDFLYQ VXSHUH ORYV HXURYV

SUWLFXOR
6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH XQR D FXDWUR DxR

« 4XLHQ DWULEX\pQGRVH IDOVDPHQWH VREUH XQD FRVD PXHE
GLVSRVLFLYQ GH OD TXH FDUHFH ELHQ SRU QR KDEHUOD WHQLG
HMHUFLWDGR OD HQDMHQDUH JUDYDUH R DUUHQGDUH D RWUR HQ

« (O TXH GLVSXVLHUH GH XQD FRVD PXHEOH R LQPXHEOH RF:
FXDOTXLHU FDUJD VREUH OD PLVPD R HO TXH KDELpQGROD HQDM
HQDMHQDUH QXHYDPHQWH DQWHV GH OD GHILQLWLYD WUDQVPLVLYC
R GH XQ WHUFHUR

« (O TXH RWRUJDUH HQ SHUMXLFLR GH RWUR XQ FRQWUDWR VLP X

$UWLFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY FRPSUHQGLGRVY HQ HVWD 6HFFLYQ
SHQDYV

D 0OXOWD GHO WULSOH DO TXtQWXSOH GH OD FDQWLGDG GHIUD?>
SHUVRQD ItVLFD WLHQH SUHYLVWD XQD SHQD GH SULVLYQ GH PiV GH
E OXOWD GHO GREOH DO FXiGUXSOH GH OD FDQWLGDG GHIUDXGDC

$WHQGLGDYV ODV UHJODVY HVWDEOHFLGDVY HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

${) 8cD ‘ ($)$./- s${) .'

SUWEFXOR

6HUIQ FDVWLJDGRV FRQ ODV SHQDV GHO DUWtFXOR R HQ V

ORV TXH WHQLHQGR IDFXOWDGHYV SDUD DGPLQLVWUDU XQ SDWU
HQFRPHQGDGDV SRU OD DXWRULGDG R DVXPLGDV PHGLDQWH XQ ¢
HI[FHGLpQGRVH HQ HO HMHUFLFLR GH ODV PLVPDV \' GH HVD PDQ
SDWULPRQLR DGPLQLVWUDGR

6L OD FXDQWtD GHO SHUMXLFLR SDWULPRQLDO QR H[FHGLHUH
SHQD GH PXOWD GH XQR D WUHV PHVHYV

${) 8cD $. o+ +$ $) %) %

$UWtFXOR

6HUIQ FDVWLJDGRV FRQ ODV SHQDV GHO DUWtFXOR R HQ VX
TXH \D HVYWXYLHUDQ FDVWLJDGRV FRQ XQD SHQD PiV JUDYH HQ RWU
TXH HQ SHUMXLFLR GH RWUR VH DSURSLDUHQ SDUD Vt R SDUD XQ \
R FXDOTXLHU RWUD FRVD PXHEOH TXH KXELHUDQ UHFLELGR HQ GHS
OHV KXELHUDQ VLGR FRQILDGRVY HQ YLUWXG GH FXDOTXLHU RWUR \
HQWUHJDUORV R GHYROYHUORV R QHJDUHQ KDEHUORYV UHFLELGR

6L OD FXDQWtD GH OR DSURSLDGR QR H[FHGLHUH GH HXURYV
PXOWD GH XQR D WUHV PHVHYV
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$UWLFXOR

4XLHQ IXHUD GH ORV VXSXHVWRV GHO DUWtFXOR DQWHULRU V
DMHQD VHUi FDVWLJDGR FRQ XQD SHQD GH PXOWD GH WUHV D VHLV
YDORU DUWtVWLFR KLVWYULFR FXOWXUDO R FLHQWtILFR OD SHQI
DxRV

6L OD FXDQWtD GH OR DSURSLDGR QR H[FHGLHUH GH HXURV
PXOWD GH XQR D GRV PHVHYV

${) 9¢D '. 1-0 $*) . 1'0$ * 'N/-$ * 4 )0'*" .

$UWLFXOR

6HUi FDVWLIJDGR FRQ OD SHQD GH PXOWD GH WUHV D GRFH
GHIUDXGDFLYQ XWLOL]DQGR HQHUJtD HOpFWULFD JDV DJXD WHOL!
HQHUJtD R IOXLGR DMHQRV SRU DOJXQR GH ORV PHGLRV VLIXLHQWEF
* 9DOLpQGRVH GH PHFDQLVPRVY LQVWDODGRYV SDUD UHDOL]DU OD
+ SOWHUDQGR PDOLFLRVDPHQWH ODV LQGLFDFLRQHVY R DSDUDWR
* (PSOHDQGR FXDOHVTXLHUD RWURYV PHGLRY FODQGHVWLQRYV

6L OD FXDQWtD GH OR GHIUDXGDGR QR H[FHGLHUH GH HXUR
PXOWD GH XQR D WUHV PHVHYV

$UWtFXOR

(O TXH KLFLHUH XVR GH FXDOTXLHU HTXLSR WHUPLQDO C
FRQVHQWLPLHQWR GH VX WLWXODU \ FDXVDQGR D pVWH XQ SHUMXL
SHQD GH PXOWD GH WUHV D GRFH PHVHYV

6L OD FXDQWtD GHO SHUMXLFLR FDXVDGR QR H[FHGLHUH GH
GH PXOWD GH XQR D WUHV PHVHYV

&$3E78/2 9,,
JUXVWUDFLYQ GH OD HMHFEXFLYQ

$UWtFXOR

6HUIi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH XQR D FXDW
YHLQWLFXDWUR PHVHYV

* (O TXH VH DOFH FRQ VXV ELHQHV HQ SHUMXLFLR GH VXV DFUHH

* 4XLHQ FRQ HO PLVPR ILQ UHDOLFH FXDOTXLHU DFWR GH GLVSF
GH REOLJDFLRQHV TXH GLODWH GLILFXOWH R LPSLGD OD HILFL
SURFHGLPLHQWR HMHFXWLYR R GH DSUHPLR MXGLFLDO H[WUDMXC
SUHYLVLEOH LQLFLDFLYQ

&RQ OD PLVPD SHQD VHUiIi FDVWLIJDGR TXLHQ UHDOL]DUH DFWF
REOLJDFLRQHYV TXH GLVPLQX\DQ VX SDWULPRQLR X RFXOWH SRU F>
SDWULPRQLR VREUH ORV TXH OD HMHFXFLYQ SRGUtD KDFHUVH HIHF
SDJR GH UHVSRQVDELOLGDGHYV FLYLOHV GHULYDGDV GH XQ GHOLW
GHELHUD UHVSRQGHU

/IR GLVSXHVWR HQ HO SUHVHQWH DUWtFXOR VHUi GH DSOLFI
QDWXUDOH]D X RULJHQ GH OD REOLJDFLYQ R GHXGD FX\D VDWLVIL
LQFOXLGRVY ORV GHUHFKRV HFRQYPLFRV GH ORV WUDEDMDGRUHV
DFUHHGRU VHD XQ SDUWLFXODU R FXDOTXLHU SHUVRQD MXUtGLFD ¢

1R REVWDQWH OR DQWHULRU HQ HO FDVR GH TXH OD GHXGD X R
VHD GH 'HUHFKR S~EOLFR \ OD DFUHHGRUD VHD XQD SHUVRQD MX
REOLJDFLRQHYV SHFXQLDULDV GHULYDGDV GH OD FRPLVLYQ GH XQ G
OD 6HJXULGDG 6RFLDO OD SHQD D LPSRQHU VHUiIi GH SULVLYQ GH X
YHLQWLFXDWUR PHVHV
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/DV SHQDV SUHYLVWDV HQ HO SUHVHQWH DUWtFXOR VH LPSRQG
VXSXHVWRYV SUHYLVWRY HQ ORV QXPHUDOHY <R +« GHO DSDUWDGR

(VWH GHOLWR VHUiIi SHUVHJXLGR DXQ FXDQGR WUDV VX FRPLVLY
FRQFXUVDO

$UWtFXOR

6HUIi FDVWLJIJDGR FRQ XQD SHQD GH SULVLYQ GH WUHV PHVHV I
GLHFLRFKR PHVHVY TXLHQ HQ XQ SURFHGLPLHQWR GH HMHEFEXFLYyQ M
D OD DXWRULGDG R IXQFLRQDULR HQFDUJDGRV GH OD HMHFXFLYyQ X
LQFRPSOHWD R PHQGD] \ FRQ HOOR GLODWH GLILFXOWH R LPSLGD «

/D UHODFLYQ GH ELHQHV R SDWULPRQLR VH FRQVLGHUDUI LQF
HMHFXWDGR XWLOLFH R GLVIUXWH GH ELHQHV GH WLWXODULGDG
VXILFLHQWH GHO GHUHFKR TXH DPSDUD GLFKR GLVIUXWH \ GH ODV F

/ID PLVPD SHQD VH LPSRQGUiIi FXDQGR HO GHXGRU UHTXHULGR &
UHODFLYyQ GH ELHQHV R SDWULPRQLR D TXH VH UHILHUH HO DSDUWD

/IRV GHOLWRY D TXH VH UHILHUH HVWH DUWtFXOR QR VHUIQ SH
TXH OD DXWRULGDG R IXQFLRQDULR KXELHUDQ GHVFXELHUWR HO F
GHFODUDFLYQ SUHVHQWDGD FRPSDUHFLHUD DQWH HOORV \ SUHVH(
SDWULPRQLR YHUD] \ FRPSOHWD

$UWLFXOR ELV

6HUIQ FDVWLJDGRY FRQ XQD SHQD GH SULVLYyQ GH WUHV D VHL
YHLQWLFXDWUR PHVHV VDOYR TXH \D HVWXYLHUDQ FDVWLJDGRV F
SUHFHSWR GH HVWH &yGLJR TXLHQHV KDJDQ XVR GH ELHQHV HPED
TXH KXELHUDQ VLGR FRQVWLWXLGRV HQ GHSYVLWR VLQ HVWDU DXWI

$UWtLFXOR WHU

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY FRPSUHQGLGRYV HQ HVWH &DStWXC
SHQDV

D OXOWD GH GRV D FLQFR DxRV VL HO GHOLWR FRPHWLGR SRU Ol
SHQD GH SULVLYQ GH PiV GH FLQFR DxRYV

E OXOWD GH XQR D WUHV DxRV VL HO GHOLWR FRPHWLGR SRU Ol
SHQD GH SULVLYQ GH PiV GH GRV DxRV QR LQFOXLGD HQ HO LQFLVR

F 0OXOWD GH VHLY PHVHV D GRVY DxRV HQ HO UHVWR GH ORV FDVR

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J G}

&$3E78/2 9,, %,6
'H ODV LQVROYHQFLDV SXQLEOHYV

$UWtFXOR

6HUi FDVWLJDGR FRQ XQD SHQD GH SULVLYQ GH XQR D FXDWU
YHLQWLFXDWUR PHVHV TXLHQ HQFRQWUIQGRVH HQ XQD VLWXDFLYQ
UHDOLFH DOJXQD GH ODV VLIJXLHQWHV FRQGXFWDYV

e 2FXOWH FDXVH GDxRV R GHVWUX\D ORV ELHQHV R HOHPHQ\
LQFOXLGRVY R TXH KDEUtDQ HVWDGR LQFOXLGRV HQ OD PDVD GHO
DSHUWXUD

e 5HDOLFH DFWRV GH GLVSRVLFLYQ PHGLDQWH OD HQWUHJID R
DFWLYRV SDWULPRQLDOHV R PHGLDQWH OD DVXQFLYQ GH GHXGDV
VLWXDFLYQ SDWULPRQLDO GHO GHXGRU QL FRQ VXV LQJUHVRYV
HFRQYPLFD R HPSUHVDULDO
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®© 5SHDOLFH RSHUDFLRQHV GH YHQWD R SUHVWDFLRQHV GH VHUY
GH DGTXLVLFLYQ R SURGXFFLYQ \ TXH HQ ODV FLUFXQVWDQFLDV G|
HFRQYPLFD

® 6LPXOH FUpPGLWRY GH WHUFHURV R SURFHGD DO UHFRQRFLPLH

@ 3DUWLFLSH HQ QHJRFLRYV HVSHFXODWLYRV FXDQGR HOOR FDU
UHVXOWH HQ ODV FLUFXQVWDQFLDV GHO FDVR \ D OD YLVWD GH O
FRQWUDULR DO GHEHU GH GLOLJHQFLD HQ OD JHVWLYQ GH DVXQWRYV

® ,QFXPSOD HO GHEHU OHJDO GH OOHYDU FRQWDELOLGDG OOH
VX OOHYDQ]D LUUHJXODULGDGHV TXH VHDQ UHOHYDQWHV SDUD C
SDWULPRQLDO R ILQDQFLHUD 7DPELpPQ VHUi SXQLEOH OD GHVWUX
FRQWDEOHV FXDQGR GH HVWH PRGR VH GLILFXOWH R LPSLGD GH IF
VX VLWXDFLYyQ SDWULPRQLDO R ILQDQFLHUD

® 2FXOWH GHVWUX\D R DOWHUH OD GRFXPHQWDFLYQ TXH HO
FRQVHUYDU DQWHV GHO WUDQVFXUVR GHO SOD]JR DO TXH VH H[WLHC
PRGR VH GLILFXOWH R LPSRVLELOLWH HO H[DPHQ R YDORUDFLYQ G
GHXGRU

® J)RUPXOH ODV FXHQWDV DQXDOHV R ORV OLEURV FRQWDEOF
QRUPDWLYD UHJXODGRUD GH OD FRQWDELOLGDG PHUFDQWLO GH IF
H[DPHQ R YDORUDFLYQ GH OD VLWXDFLYyQ HFRQYPLFD UHDO GHO G
IRUPXODU HO EDODQFH R HO LQYHQWDULR GHQWUR GH SOD]R

®® 5HDOLFH FXDOTXLHU RWUD FRQGXFWD DFWLYD X RPLVLYD TXt
GHO GHEHU GH GLOLJHQFLD HQ OD JHVWLYQ GH DVXQWRV HFRQYPLI
GLVPLQXFLYyQ GHO SDWULPRQLR GHO GHXGRU R SRU PHGLR GH O
HFRQYPLFD UHDO GHO GHXGRU R VX DFWLYLGDG HPSUHVDULDO

/D PLVPD SHQD VH LPSRQGUi D TXLHQ PHGLDQWH DOJXQD GH
UHILHUH HO DSDUWDGR DQWHULRU FDXVH VX VLWXDFLYQ GH LQVRO"

&XDQGR ORV KHFKRV VH KXELHUDQ FRPHWLGR SRU LPSUXGHQFI
SULVLYQ GH VHLV PHVHV D GRV DXRV R PXOWD GH GRFH D YHLQWLFX

(VWH GHOLWR VRODPHQWH VHUi SHUVHJXLEOH FXDQGR HO GH
UHJXODUPHQWH VXV REOLJDFLRQHV H[LJLEOHV R KD\D VLGR GHFODU

(VWH GHOLWR \ ORV GHOLWRYV VLQJXODUHV UHODFLRQDGRV FF
SHUVRQD TXH KD\D DFWXDGR HQ VX QRPEUH SRGUIQ SHUVHJXLUVH
FRQFXUVR \ VLQ SHUMXLFLR GH OD FRQWLQXDFLYQ GH HVWH (O LI
GHULYDGD GH GLFKRV GHOLWRY GHEHUi LQFRUSRUDUVH HQ VX FDVE

(Q QLQJ~Q FDVR OD FDOLILFDFLYQ GH OD LQVROYHQFLD HQ HO
MXULVGLFFLYQ SHQDO

$UWtFXOR ELV

IRV KHFKRVY D TXH VH UHILHUH HO DUWtFXOR DQWHULRU VHUIQ FD
GH GRV D VHLV DxRV \ PXOWD GH RFKR D YHLQWLFXDWUR PHVHV F
VLIXLHQWHY FLUFXQVWDQFLDYV

e &XDQGR VH SURGX]FD R SXHGD SURGXFLUVH SHUMXLFLR SDWL
SHUVRQDV R SXHGD SRQHUODV HQ XQD JUDYH VLWXDFLYQ HFRQYPLF
e &XDQGR VH FDXVDUH D DOJXQR GH ORV DFUHHGRUHV XQ SHL
HXURYV
e &XDQGR DO PHQRV OD PLWDG GHO LPSRUWH GH ORV FUpGL
WLWXODUHYV D OD +DFLHQGD 3~-EOLFD VHD HVWD HVWDWDO DXWRC
6RFLDO

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH VHLV PHVHV D WUHV DxRV G
YHLQWLFXDWUR PHVHV HO GHXGRU TXH HQFRQWUIQGRVH HQ XQD
LQPLQHQWH IDYRUH]FD D DOJXQR GH ORV DFUHHGRUHV UHDOL]I
SDWULPRQLDO R JHQHUDGRU GH REOLJDFLRQHV GHVWLQDGR D SC
IDFLOLWDUOH XQD JDUDQWtD D OD TXH QR WHQtD GHUHFKR FXDQC
FDUH]FD GH MXVWLILFDFLYQ HFRQYPLFD R HPSUHVDULDO
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6HUi FDVWLJDGR FRQ OD SHQD GH XQR D FXDWUR DxRV GH S
YHLQWLFXDWUR PHVHV HO GHXGRU TXH XQD YH] DGPLWLGD D WUIiF
HVWDU DXWRUL]DGR SDUD HOOR QL MXGLFLDOPHQWH QL SRU ORV D!
ORV FDVRV SHUPLWLGRY SRU OD OH\ UHDOLFH FXDOTXLHU DFWR GF
GH REOLJDFLRQHV GHVWLQDGR D SDJDU D XQR R YDULRV DFUHH
SRVSRVLFLYQ GHO UHVWR

$UWtFXOR

(O TXH HQ SURFHGLPLHQWR FRQFXUVDO SUHVHQWDUH D VDELHC(
HVWDGR FRQWDEOH FRQ HO ILQ GH ORJUDU LQGHELGDPHQWH OD G
FRQ OD SHQD GH SULVLYQ GH XQR D GRV DxRV \ PXOWD GH VHLV D

$UWLFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRYV FRPSUHQGLGRYV HQ HVWH &DStWXC
SHQDV

D 0XOWD GH GRV D FLQFR DxRV VL HO GHOLWR FRPHWLGR SRU Ol
SHQD GH SULVLYQ GH PiV GH FLQFR DxRV

E OXOWD GH XQR D WUHV DxRV VL HO GHOLWR FRPHWLGR SRU OI
SHQD GH SULVLYQ GH PiV GH GRV DxRV QR LQFOXLGD HQ HO LQFLVR

F 0OXOWD GH VHLVY PHVHV D GRV DxRV HQ HO UHVWR GH ORV FDVR

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

&$3E78/2 9,,,
'H OD DOWHUDFLYQ GH SUHFLRV HQ FRQFXUVRV \ VXEDVWDYV

SUWEFXOR

IRV TXH VROLFLWDUHQ GiGLYDV R SURPHVDY SDUD QR WRPDU SI
S~EOLFD ORV TXH LOWHQWDUHQ DOHMDU GH HOOD D ORV SRVWRL
SURPHVDV R FXDOTXLHU RWUR DUWLILFLR ORV TXH VH FRQFHUWD
SUHFLR GHO UHPDWH R ORV TXH IUDXGXOHQWDPHQWH TXHEUDU
KDELHQGR REWHQLGR OD DGMXGLFDFLYyQ VHUIQ FDVWLJDGRV FRQ
DxRV \ PXOWD GH D PHVHVY DVt FRPR LQKDELOLWDFLYQ HVSHF
MXGLFLDOHVY HQWUH WUHV \ FLQFR DxRV 6L VH WUDWDUH GH XQ FR(
$GPLQLVWUDFLRQHV R HQWHY S~EOLFRV VH LPSRQGUiI DGHPiV DO D
SRU pO UHSUHVHQWDGD OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO
GHUHFKR D FRQWUDWDU FRQ ODV $GPLQLVWUDFLRQHY S~EOLFDV SR

(O MXH] R WULEXQDO SRGUi LPSRQHU DOJXQD R DOJXQDV GH O
HO DUWtFXOR VL HO FXOSDEOH SHUWHQHFLHUH D DOJXQD VRFL
LQFOXVR GH FDUIFWHU WUDQVLWRULR TXH VH GHGLFDUH D OD UHDC

4XHGDUIQ H[HQWRYVY GH UHVSRQVDELOLGDG FULPLQDO ORV GL
KHFKR R GH 'HUHFKR JHUHQWHV \ RWURV PLHPEURV GHO SHUVRQ
FXDOTXLHU VRFLHGDG FRQVWLWXLGD R HQ IRUPDFLYQ TXH HQ HVD
GH ORV KHFKRV SUHYLVWRY HQ HVWH DUWtFXOR FXDQGR SRQJDQ IL
\ FRRSHUHQ FRQ ODV DXWRULGDGHV FRPSHWHQWHVY GH PDQHUD
DSRUWDQGR LQIRUPDFLRQHVY \ HOHPHQWRY GH SUXHED GH ORV TXH
SbDUD OD LQYHVWLJIJDFLYQ GHWHFFLYQ \ VDQFLYQ GH ODV GHPiV SH!
VH FXPSODQ ODV VLIXLHQWHY FRQGLFLRQHYV

D &4RRSHUHQ DFWLYDPHQWH HQ HVWH VHQWLGR FRQ OD DXWRULG
FDVR

E HVWDV VRFLHGDGHV R SHUVRQDV ItVLFDV KD\DQ SUHVHQWDGR
SDJR GH OD PXOWD GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ
&RPSHWHQFLD
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F GLFKD VROLFLWXG VH KD\D SUHVHQWDGR HQ XQ PRPHQWR D
GLUHFWRUHYVY DGPLQLVWUDGRUHYV GH KHFKR R GH '"HUHFKR JHUHQW
DFWXDOHVY R DOWHULRUHY GH OD VRFLHGDG FRQVWLWXLGD R HQ |
TXH HVWiQ VLHQGR LQYHVWLJDGRYVY HQ UHODFLYQ FRQ HVWRYV KHFKR

G VH WUDWH GH XQD FRODERUDFLYQ DFWLYD WDPELpQ FRQ OD
JLVFDO SURSRUFLRQDQGR LQGLFLRV ~WLOHV \ FRQFUHWRYVY SDUD
LGHQWLILFDU D RWURYV DXWRUHYV

&$3E78/2 ,;
'H ORV GDxRV

S$UWIFXOR

(O TXH FDXVDUH GDxRV HQ SURSLHGDG DMHQD QR FRPSUHQGL(
&yGLIJR VHUi FDVWLIJDGR FRQ PXOWD GH VHLV D YHLQWLFXDWUR
HFRQYPLFD GH OD YtFWLPD \ OD FXDQWtD GHO GDxR

6L OD FXDQWtD GHO GDxR FDXVDGR QR H[FHGLHUH GH HXURYV
PXOWD GH XQR D WUHV PHVHYV

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH XQR D WUHV
YHLOQWLFXDWUR PHVHVY HO TXH FDXVDUH GDxRV H[SUHVDGRV HQ HO
DOJXQR GH ORV VXSXHVWRV VLIXLHQWHYV

* 4XH VH UHDOLFHQ SDUD LPSHGLU HO OLEUH HMHUFLFLR GH OL
GH DFFLRQHVY HMHFXWDGDV HQ HO HMHUFLFLR GH VXV IXQFLRQHYV
IXQFLRQDULRY S~EOLFRV ELHQ FRQWUD SDUWLFXODUHV TXH FRF
PDQHUD KD\DQ FRQWULEXLGR R SXHGDQ FRQWULEXLU D OD HMHEFX
GLVSRVLFLRQHV JHQHUDOHYV

* 4XH VH FDXVH SRU FXDOTXLHU PHGLR LQIHFFLYQ R FRQWDJLR

* 4XH VH HPSOHHQ VXVWDQFLDY YHQHQRVDV R FRUURVLYDV

e 4XH DIHFWHQ D ELHQHY GH GRPLQLR R XVR S~EOLFR R FRPXQD(

* 4XH DUUXLQHQ DO SHUMXGLFDGR R VH OH FRORTXH HQ JUDYH \

« 6H KD\DQ RFDVLRQDGR GDxRV GH HVSHFLDO JUDYHGDG R D
JHQHUDOHYV

$UWLFXOR

(O TXH SRU FXDOTXLHU PHGLR VLQ DXWRUL]DFLYyQ \ GH PDQH
GHWHULRUDVH DOWHUDVH VXSULPLHVH R KLFLHVH LQDFFHVLEOF
LQIRUPIWLFRVY R GRFXPHQWRYV HOHFWUYQLFRV DMHQRV FXDQGR HO
VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D WUHV |

6H LPSRQGUi XQD SHQD GH SULVLYQ GH GRV D FLQFR DxXxRV \ PX«
SHUMXLFLR RFDVLRQDGR FXDQGR HQ ODV FRQGXFWDV GHVFULWDYV
FLUFXQVWDQFLDYV

e 6H KXELHVH FRPHWLGR HQ HO PDUFR GH XQD RUJDQL]DFLYQ FL
e +D\D RFDVLRQDGR GDxRV GH HVSHFLDO JUDYHGDG R DIHFWD(
VLVWHPDV LQIRUPIWLFRV
e (O KHFKR KXELHUD SHUMXGLFDGR JUDYHPHQWH HO IXQFLRQI
HVHQFLDOHV R OD SURYLVLYQ GH ELHQHV GH SULPHUD QHFHVLGDG
e /RV KHFKRV KD\DQ DIHFWDGR DO VLVWHPD LQIRUPIWLFR GH X
KXELHUD FUHDGR XQD VLWXDFLYyQ GH SHOLJUR JUDYH SDUD OD VH
(XURSHD R GH XQ (VWDGR OLHPEUR GH OD 8QLYyQ (XURSHD $ HVW
LQIUDHVWUXFWXUD FUtWLFD XQ HOHPHQWR VLVWHPD R SDUWH G
PDQWHQLPLHQWR GH IXQFLRQHV YLWDOHY GH OD VRFLHGDG OD VD
ELHQHVWDU HFRQYPLFR \ VRFLDO GH OD SREODFLYQ FX\D SHUWXU/
LPSDFWR VLJQLILFDWLYR DO QR SRGHU PDQWHQHU VXV IXQFLRQHYV
e (O GHOLWR VH KD\D FRPHWLGR XWLOL]DQGR DOJXQR GH ORV F
WHU
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6L ORV KHFKRV KXELHUDQ UHVXOWDGR GH H[WUHPD JUDYHGDG
VXSHULRU HQ JUDGR
/IDV SHQDV SUHYLVWDV HQ ORV DSDUWDGRV DQWHULRUHV VH
FDVRV HQ VX PLWDG VXSHULRU FXDQGR ORV KHFKRV VH KXELHUDQ
LOtFLWD GH GDWRYV SHUVRQDOHYV GH RWUD SHUVRQD SDUD IDFLOLW!
SDUD JDQDUVH OD FRQILDQ]D GH XQ WHUFHUR

$UWtFXOR ELV

6HUi FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D
DXWRUL]DGR \ GH PDQHUD JUDYH REVWDFXOL]DUD R LQWHUUXPSLHL
LQIRUPIWLFR DMHQR

D UHDOL]DQGR DOJXQD GH ODV FRQGXFWDV D TXH VH UHILHUH HC

E LQWURGXFLHQGR R WUDQVPLWLHQGR GDWRV R

F GHVWUX\HQGR GDxDQGR LQXWLOL]JDQGR HOLPLQDQGR R VXVW
WHOHPiIWLFR R GH DOPDFHQDPLHQWR GH LQIRUPDFLYQ HOHFWUYQLF]

6L ORV KHFKRV KXELHUDQ SHUMXGLFDGR GH IRUPD UHOHYDQW!
HPSUHVD QHJRFLR R GH XQD $GPLQLVWUDFLYQ S~EOLFD VH LPS]|
VXSHULRU SXGLpQGRVH DOFDQ]DU OD SHQD VXSHULRU HQ JUDGR
6H LPSRQGUiI XQD SHQD GH SULVLYQ GH WUHV D RFKR DxRV \ PX
SHUMXLFLR RFDVLRQDGR FXDQGR HQ ORV KHFKRV D TXH VH UHILH
FRQFXUULGR DOJXQD GH ODV FLUFXQVWDQFLDYVY GHO DSDUWDGR GH
/IDV SHQDV SUHYLVWDV HQ ORV DSDUWDGRV DQWHULRUHV VH
FDVRV HQ VX PLWDG VXSHULRU FXDQGR ORV KHFKRV VH KXELHUDQ
LOtFLWD GH GDWRYV SHUVRQDOHYVY GH RWUD SHUVRQD SDUD IDFLOLW!
SDUD JDQDUVH OD FRQILDQ]D GH XQ WHUFHUR

$UWtFXOR WHU

6HUIi FDVWLIJDGR FRQ XQD SHQD GH SULVLYyQ GH VHLV PHVHV D C
GLHFLRFKR PHVHV HO TXH VLQ HVWDU GHELGDPHQWH DXWRUL]DGR
LPSRUWH R GH FXDOTXLHU PRGR IDFLOLWH D WHUFHURV FRQ OD
DOJXQR GH ORV GHOLWRV D TXH VH UHILHUHQ ORV GRVY DUWtFXORYV |

D XQ SURJUDPD LQIRUPIWLFR FRQFHELGR R DGDSWDGR SULQFLS
GH ORV GHOLWRV D TXH VH UHILHUHQ ORV GRVY DUWtFXORYV DQWHULTF
E XQD FRQWUDVHxD GH RUGHQDGRU XQ FyGLJR GH DFFHVR R G|
DFFHGHU D OD WRWDOLGDG R D XQD SDUWH GH XQ VLVWHPD GH LQIFR

$UWtFXOR TXDWHU

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY FRPSUHQGLGRY HQ ORV WUHV DUW
VLIXLHQWHY SHQDV

D OXOWD GH GRV D FLQFR DxRV R GHO TXtQWXSOR D GRFH YHFHV
VL UHVXOWD XQD FDQWLGDG VXSHULRU FXDQGR VH WUDWH GH GF
SULVLYyQ GH PiV GH WUHV DxRV

E 0OXOWD GH XQR D WUHV DxRV R GHO WULSOH D RFKR YHFHV HC
UHVXOWD XQD FDQWLGDG VXSHULRU HQ HO UHVWR GH ORV FDVRYV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtFXOR

(O TXH GHVWUX\HUH GDxDUH GH PRGR JUDYH R LQXWLOL]DUH S
WHPSRUDO REUDV HVWDEOHFLPLHQWRV R LQVWDODFLRQHYV PLOLYV
PLOLWDUHY PHGLRV GH WUDQVSRUWH R WUDQVPLVLYQ PLOLWDU PI
RWURYV PHGLRYVY R UHFXUVRV DIHFWDGRY DO VHUYLFLR GH ODV )XHL
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&XHUSRV GH 6HJXULGDG VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYC
FDXVDGR H[FHGLHUH GH PLO HXURYV

$UWtFXOR
6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH XQR D WUHV DxF
SUHYLVWRY HQ HO DSDUWDGR GHO DUWtFXOR PHGLDQWH LQFHC

XWLOL]DQGR FXDOTXLHU RWUR PHGLR GH VLPLODU SRWHQFLD GH!
UHOHYDQWH GH H[SORVLYQ R GH FDXVDFLYQ GH RWURV GDxRV GH H
SHOLJUR OD YLGD R OD LQWHJULGDG GH ODV SHUVRQDYV

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH WUHV D FLQF
YHLQWLFXDWUR PHVHV HO TXH FRPHWLHUH ORV GDXxRV SUHYLVWRYV |
FXDOTXLHUD GH ODV FLUFXQVWDQFLDV PHQFLRQDGDV HQ HO DSDUW

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH FXDWUR D RFK
GDXRV SUHYLVWRV HQ ORV DUWtFXORYV \ HQ FXDOTXLH
PHQFLRQDGDV HQ HO DSDUWDGR GHO SUHVHQWH DUWtFXOR

(Q FXDOTXLHUD GH ORV VXSXHVWRV SUHYLVWRV HQ ORV DSD
FRPHWLHUHQ ORV GDxRV FRQFXUULHQGR OD SURYRFDFLYQ GH H[SC
PHGLRYV GH VLPLODU SRWHQFLD GHVWUXFWLYD \ DGHPiV VH SXVLH
GH ODV SHUVRQDV OD SHQD VH LPSRQGUiI HQ VX PLWDG VXSHULRU

(Q FDVR GH LQFHQGLR VHUi GH DSOLFDFLYQ OR GLVSXHVWR HQ HO

$UWLFXOR

/RV GDXRV FDXVDGRV SRU LPSUXGHQFLD JUDYH HQ FXDQWtD VXS
FDVWLJDGRV FRQ OD SHQD GH PXOWD GH WUHV D QXHYH PHVHV DW
PLVPRV

/DV LQIUDFFLRQHV D TXH VH UHILHUH HVWH DUWtFXOR VyOR VHU
GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH OHJDO (O
GHQXQFLDU FXDQGR DTXpOOD VHD PHQRU GH HGDG SHUVRQD FRQ
HVSHFLDO SURWHFFLYQ R XQD SHUVRQD GHVYDOLGD

(Q HYWRV FDVRV HO SHUGYQ GH OD SHUVRQD RIHQGLGD H[WLQJX}

&$3E78/2 ;
'LVSRVLFLRQHVY FRPXQHV D ORV FDStWXORV DQWHULRUH

$UWtFXOR

(VWiQ HIHQWRV GH UHVSRQVDELOLGDG FULPLQDO \ VXMHWRYV ~C
TXH QR HVWXYLHUHQ VHSDUDGRYVY OHJDOPHQWH R GH KHFKR R HQ ¢
GLYRUFLR R QXOLGDG GH VX PDWULPRQLR \ ORV DVFHQGLHQWHYV
QDWXUDOH]D R SRU DGRSFLyYyQ DVt FRPR ORV DILQHVY HQ SULPHU J
GHOLWRYVY SDWULPRQLDOHV TXH VH FDXVDUHQ HQWUH Vt VLHPSU
LOWLPLGDFLYQ R DEXVR GH OD YXOQHUDELOLGDG GH OD YtFWLPD
WUDWDUVH GH XQD SHUVRQD FRQ GLVFDSDFLGDG

(VWD GLVSRVLFLYQ QR HV DSOLFDEOH D ORV H[WUDXxRV TXH SDU

$UWtFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD F
H[WRUVLYQ HVWDID R DSURSLDFLYQ LQGHELGD VHUIQ FDVWLJDGDYV
JUDGRV D OD GHO GHOLWR FRUUHVSRQGLHQWH
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&$3E78/2 ;,

'H ORV GHOLWRY UHODWLYRYVY D OD SURSLHGDG LQWHOHFWXDO H
ORV FRQVXPLGRUHV

${) 7cD  '*. $/*. - ' [$1*. ' +-*+$  $)/ ' /0

$UWtLFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D F:
YHLQWLFXDWUR PHVHV HO TXH FRQ iQLPR GH REWHQHU XQ EHQHILF
HQ SHUMXLFLR GH WHUFHUR UHSURGX]FD SODJLH GLVWULEX\D
FXDOTXLHU RWUR PRGR H[SORWH HFRQYPLFDPHQWH HQ WRGR R H
OLWHUDULD DUWtVWLFD R FLHQWtILFD R VX WUDQVIRUPDFLYQ LQ\
HQ FXDOTXLHU WLSR GH VRSRUWH R FRPXQLFDGD D WUDYpV GH FXD(
ORV WLWXODUHV GH ORV FRUUHVSRQGLHQWHY GHUHFKRV GH SURSLI

/D PLVPD SHQD VH LPSRQGUi D TXLHQ HQ OD SUHVWDFLYQ GH VI
LQIRUPDFLYQ FRQ iQLPR GH REWHQHU XQ EHQHILFLR HFRQYPLFR GL
GH WHUFHUR IDFLOLWH GH PRGR DFWLYR \ QR QHXWUDO \ VLQ OLF
WpFQLFR HO DFFHVR R OD ORFDOL]DFLYQ HQ LQWHUQHW GH REUDV
LQWHOHFWXDO VLQ OD DXWRUL]DFLYQ GH ORV WLWXODUHV GH OR)
FHVLRQDULRY HQ SDUWLFXODU RIUHFLHQGR OLVWDGRY RUGHQDGR\
\ FRQWHQLGRV UHIHULGRY DQWHULRUPHQWH DXQTXH GLFKRV HQ
LQLFLDOPHQWH SRU ORV GHVWLQDWDULRY GH VXV VHUYLFLRYV

(Q HYWRV FDVRV HO MXH] R WULEXQDO RUGHQDUiI OD UHWLUL
REMHWR GH OD LQIUDFFLYQ &XDQGR D WUDYpV GH XQ SRUWDO GH
VRFLHGDG GH OD LQIRUPDFLYQ VH GLIXQGDQ H[FOXVLYD R SUHSR
REMHWR GH OD SURSLHGDG LQWHOHFWXDO D TXH VH UHILHUHQ ORYV
LQWHUUXSFLYQ GH OD SUHVWDFLYQ GHO PLVPR \ HO MXH] SRGUi D
TXH WHQJD SRU REMHWR OD SURWHFFLYQ GH ORV GHUHFKRV GH SUR

([FHSFLRQDOPHQWH FXDQGR H[LVWD UHLWHUDFLYQ GH ODV FRQ
PHGLGD SURSRUFLRQDGD HILFLHQWH \ HILFD] VH SRGUi RUGHQ
FRUUHVSRQGLHQWH

(Q ORV VXSXHVWRV D TXH VH UHILHUH HO DSDUWDGR OD Gl
DPEXODQWH R PHUDPHQWH RFDVLRQDO VH FDVWLJDUiI FRQ XQD SHQLI
DXxRV

1R REVWDQWH DWHQGLGDV ODV FDUDFWHUtVWLFDV GHO FXOSDEC
HFRQYPLFR REWHQLGR R TXH VH KXELHUD SRGLGR REWHQHU VLHPS
ODV FLUFXQVWDQFLDV GHO DUWtFXOR HO -XH] SRGUiI LPSRQHU
PHVHVY R WUDEDMRYV HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQWD
6HUIQ FDVWLJDGRY FRQ ODV SHQDV SUHYLVWDV HQ ORV DSI
UHVSHFWLYRV FDVRV TXLHQHYV

D ([SRUWHQ R DOPDFHQHQ LQWHQFLRQDGDPHQWH HMHPSODUHV
HMHFXFLRQHYV D TXH VH UHILHUHQ ORV GRV SULPHURV DSDUWDGRYV
GLIJLWDOHV GH ODV PLVPDV VLQ OD UHIHULGD DXWRUL]DFLYQ FXI
UHSURGXFLGDV GLVWULEXLGDV R FRPXQLFDGDV S~EOLFDPHQWH

E ,PSRUWHQ LQWHQFLRQDGDPHQWH HVWRV SURGXFWRV VLQ
HVWXYLHUDQ GHVWLQDGRY D VHU UHSURGXFLGRV GLVWULEXLGRYV F
PVWRV WLHQHQ XQ RULJHQ OtFLWR FRPR LOtFLWR HQ VX SDtV G
LPSRUWDFLYQ GH ORV UHIHULGRV SURGXFWRV GH XQ (VWDGR SHUW
VHUi SXQLEOH FXDQGR DTXHOORV VH KD\DQ DGTXLULGR GLUHFWDPH
GLFKR (VWDGR R FRQ VX FRQVHQWLPLHQWR

F )DYRUH]FDQ R IDFLOLWHQ OD UHDOL]DFLYQ GH ODV FRQGXFWDYV
\ GH HVWH DUWtFXOR HOLPLQDQGR R PRGLILFDQGR VLQ DXWRU
GHUHFKRY GH SURSLHGDG LQWHOHFWXDO R GH VXV FHVLRQDULRYV
LQFRUSRUDGDV SRU pVWRYV FRQ OD ILQDOLGDG GH LPSHGLU R UHVW!

G &RQ iQLPR GH REWHQHU XQ EHQHILFLR HFRQYPLFR GLUHFWR R
IDFLOLWDU D WHUFHURY HO DFFHVR D XQ HMHPSODU GH XQD REUD
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WUDQVIRUPDFLYQ LQWHUSUHWDFLYQ R HMHFXFLyQ DUWtVWLFD ILI
FRPXQLFDGR D WUDYpV GH FXDOTXLHU PHGLR \ VLQ DXWRUL]DFLYQ
GH SURSLHGDG LQWHOHFWXDO R GH VXV FHVLRQDULRV HOXGD R
WHFQROYJLFDV HILFDFHV GLVSXHVWDV SDUD HYLWDUOR

6HUi FDVWLIJDGR WDPELpPQ FRQ XQD SHQD GH SULVLYyQ GH VHL
IDEULTXH LPSRUWH SRQJD HQ FLUFXODFLYQ R SRVHD FRQ XQD ILQI
SULQFLSDOPHQWH FRQFHELGR SURGXFLGR DGDSWDGR R UHDOL]D
DXWRUL]DGD R OD QHXWUDOL]DFLYQ GH FXDOTXLHU GLVSRVLWLYR
SURWHJHU SURJUDPDVY GH RUGHQDGRU R FXDOTXLHUD GH ODV R\
HMHFXFLRQHYVY HQ ORV WpUPLQRYVY SUHYLVWRYVY HQ ORV GRV SULPHUR\

$UWtFXOR

6H LPSRQGUiI OD SHQD GH SULVLYyQ GH GRV D VHLVY DxRV PXOWD
PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD
FRPHWLGR SRU XQ SHUtRGR GH GRV D FLQFR DxRV FXDQGR VH F
DOWHULRU FRQFXUULHQGR DOJXQD GH ODV VLIXLHQWHYV FLUFXQVWLEL

D 4XH HO EHQHILFLR REWHQLGR R TXH VH KXELHUD SRGLGR
WUDVFHQGHQFLD HFRQYPLFD

E 4XH ORV KHFKRV UHYLVWDQ HVSHFLDO JUDYHGDG DWHQGLH
SURGXFLGRV LOtFLWDPHQWH HO Q~PHUR GH REUDV R GH OD
LOWHUSUHWDFLYQ GH ODV PLVPDV LOtFLWDPHQWH UHSURGXFLGDYV
R SXHVWDV D VX GLVSRVLFLYQ R D OD HVSHFLDO LPSRUWDQFLD GH

F 4XH HO FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R DV
WUDQVLWRULR TXH WXYLHVH FRPR ILQDOLGDG OD UHDOL]DFLYQ GH
GH SURSLHGDG LQWHOHFWXDO

G 4XH VH XWLOLFH D PHQRUHV GH DxRV SDUD FRPHWHU HVWRYV

$UWtFXOR

/D HIWHQVLYQ GH OD UHVSRQVDELOLGDG FLYLO GHULYDGD GH
DUWtFXORV DQWHULRUHV VH UHJLUi SRU ODV GLVSRVLFLRQHV GH
UHODWLYDV DO FHVH GH OD DFWLYLGDG LOtFLWD \ D OD LQGHPQL]DF

(Q HO VXSXHVWR GH VHQWHQFLD FRQGHQDWRULD HO -XH] R
SXEOLFDFLYQ GH pVWD D FRVWD GHO LQIUDFWRU HQ XQ SHULYGLFR

${) 8cD  '*. '$/*. - [$1*. ' +-*+$  $) 0./-$

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D C
PHVHVY HO TXH FRQ ILQHV LQGXVWULDOHYV R FRPHUFLDOHV VLQ F
SDWHQWH R PRGHOR GH XWLOLGDG \ FRQ FRQRFLPLHQWR GH VX U]
XWLOLFH RIUH]JFD R LQWURGX]FD HQ HO FRPHUFLR REMHWRY DPSDU

/IDV PLVPDV SHQDV VH LPSRQGUIQ DO TXH GH LJXDO PDQHUD
XWLOLFH X RIUH]JFD OD XWLOL]DFLYQ GH XQ SURFHGLPLHQWR REMH)
LQWURGX]FD HQ HO FRPHUFLR R XWLOLFH HO SURGXFWR GLUHFWD
SDWHQWDGR

6HUi FDVWLJDGR FRQ ODV PLVPDV SHQDV HO TXH UHDOLFH FXDC
HQ HO SiUUDIR SULPHUR GH HVWH DUWtFXOR FRQFXUULHQGR LJXDC
REMHWRY DPSDUDGRV HQ IDYRU GH WHUFHUR SRU XQ PRGHOR R
WRSRJUDItD GH XQ SURGXFWR VHPLFRQGXFWRU

$UWLFXOR

6HUi FDVWLJDGR FRQ ODV SHQDV GH XQR D FXDWUR DxRV GH
YHLQWLFXDWUR PHVHVY HO TXH FRQ ILQHV LQGXVWULDOHYVY R FRPHU
GH XQ GHUHFKR GH SURSLHGDG LQGXVWULDO UHJLVWUDGR FRQIRUF
FROQORFLPLHQWR GHO UHJLVWUR
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D IDEULTXH SURGX]FD R LPSRUWH SURGXFWRYVY TXH LQFRUSRUHC
FRQIXQGLEOH FRQ DTXHO X

E RIUH]JFD GLVWULEX\D R FRPHUFLDOLFH DO SRU PD\RU SURGX
GLVWLQWLYR LGpQWLFR R FRQIXQGLEOH FRQ DTXHO R ORV DOPDFH
GH ORV PLVPRV R VLPLODUHYVY SURGXFWRYV VHUYLFLRV R DFWLYLG
SURSLHGDG LQGXVWULDO VH HQFXHQWUH UHJLVWUDGR

6HUi FDVWLJDGR FRQ ODV SHQDV GH VHLV PHVHV D WUHV DXxRYV
LQGXVWULDOHVY R FRPHUFLDOHV VLQ FRQVHQWLPLHQWR GHO WL\
LQGXVWULDO UHJLVWUDGR FRQIRUPH D OD OHJLVODFLYQ GH PDUFL
RIUH]JFD GLVWULEX\D R FRPHUFLDOLFH DO SRU PHQRU R SUHVWH \
TXH LQFRUSRUHQ XQ VLJQR GLVWLQWLYR LGPQWLFR R FRQIXQGLEO
PLVPRV R VLPLODUHV SURGXFWRV VHUYLFLRV R DFWLYLGDGHV SDU
LQGXVWULDO VH HQFXHQWUH UHJLVWUDGR
/D PLVPD SHQD VH LPSRQGUI D TXLHQ UHSURGX]FD R LPLWH XQ
FRQIXQGLEOH FRQ DTXpO SDUD VX XWLOL]DFLyQ SDUD OD FRPLVLYQ
HVWH DUWtFXOR
/D YHQWD DPEXODQWH X RFDVLRQDO GH ORV SURGXFWRV D T
DQWHULRUHV VHUi FDVWLJDGD FRQ OD SHQD GH SULVLYQ GH VHLV P
1R REVWDQWH DWHQGLGDV ODV FDUDFWHUtVWLFDV GHO FXOSDEC
HFRQYPLFR REWHQLGR R TXH VH KXELHUD SRGLGR REWHQHU VLHPS
ODV FLUFXQVWDQFLDV GHO DUWtFXOR HO -XH] SRGUi LPSRQHU -
PHVHV R WUDEDMRYV HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQWD
6HUi FDVWLJDGR FRQ ODV SHQDV GH XQR D WUHV DXRV GH SUL\
R FRPHUFLDOHV VLQ FRQVHQWLPLHQWR GHO WLWXODU GH XQ W
FRQRFLPLHQWR GH VX UHJLVWUR SURGX]FD R UHSURGX]FD DFRQGL
R UHSURGXFFLYQ RIUH]JFD HQ YHQWD YHQGD R FRPHUFLDOLFH GH |
SRVHD SDUD FXDOTXLHUD GH ORV ILQHV PHQFLRQDGRYV PDWHULI
PXOWLSOLFDFLYQ GH XQD YDULHGDG YHJHWDO SURWHJLGD FRQIRUF
8QLYQ (XURSHD VREUH SURWHFFLYQ GH REWHQFLRQHY YHJHWDOHYV
6HUi FDVWLJDGR FRQ OD PLVPD SHQD TXLHQ UHDOLFH FXDOHVTXL
SiUUDIR DQWHULRU XWLOL]DQGR EDMR OD GHQRPLQDFLYQ GH XQD °
YHJHWDO GH UHSURGXFFLYQ R PXOWLSOLFDFLYQ TXH QR SHUWHQH]F

$UWtFXOR

/IDV PLVPDV SHQDV SUHYLVWDV HQ HO DUWtFXOR DQWHULRLU
LQWHQFLRQDGDPHQWH \ VLQ HVWDU DXWRUL]JDGR SDUD HOOR XW
GHQRPLQDFLYQ GH RULJHQ R XQD LQGLFDFLYQ JHRJUIILFD UHSU
GHWHUPLQDGD OHJDOPHQWH SURWHJLGDV SDUD GLVWLQJXLU ORV !
FRQRFLPLHQWR GH HVWD SURWHFFLYQ

S$UWEFXOR

6H LPSRQGUiI OD SHQD GH SULVLYyQ GH GRV D VHLV DxRV PXOWD
PHVHV H LOKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD
FRPHWLGR SRU XQ SHUtRGR GH GRV D FLQFR DxRV FXDQGR FRQF>
FLUFXQVWDQFLDYV

D 4XH HO EHQHILFLR REWHQLGR R TXH VH KXELHUD SRGLGR
WUDVFHQGHQFLD HFRQYPLFD

E 4XH ORV KHFKRV UHYLVWDQ HVSHFLDO JUDYHGDG DWHQGLH
SURGXFLGRV LOtFLWDPHQWH GLVWULEXLGRV FRPHUFLDOL]DGRV X |
GH ORV SHUMXLFLRV RFDVLRQDGRYV

F 4XH HO FXOSDEOH SHUWHQHFLHUH D XQD RUJDQL]DFLYQ R DV
WUDQVLWRULR TXH WXYLHVH FRPR ILQDOLGDG OD UHDOL]DFLYQ GH
GH SURSLHGDG LQGXVWULDO

G 4XH VH XWLOLFH D PHQRUHV GH DxRV SDUD FRPHWHU HVWRYV




&1',*2 3(1$/ < /(*,6/%$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

$UWLFXOR

6HUIi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVHV D
YHLQWLFXDWUR PHVHV HO TXH LQWHQFLRQDGDPHQWH KD\D GLYXC
VROLFLWXG GH SDWHQWH VHFUHWD HQ FRQWUDYHQFLYQ FRQ OR GL
VLHPSUH TXH HOOR VHD HQ SHUMXLFLR GH OD GHIHQVD QDFLRQDO

${) 9cD  '*. $/*. - ' [$1*. (- * 4 x. *) 0($ *-

$UWtLFXOR

(O TXH SDUD GHVFXEULU XQ VHFUHWR GH HPSUHVD VH DSRGH
GDWRV GRFXPHQWRV HVFULWRV R HOHFWUYQLFRV VRSRUWHV LQI
UHILHUDQ DO PLVPR R HPSOHDUH DOJXQR GH ORV PHGLRV R LQVWU.

GHO DUWtFXOR VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH
GRFH D YHLQWLFXDWUR PHVHYV

6H LPSRQGUiIi OD SHQD GH SULVLYyQ GH WUHV D FLQFR DxRV \ P
PHVHV VL VH GLIXQGLHUHQ UHYHODUHQ R FHGLHUHQ D WHUFHURYV C

/IR GLVSXHVWR HQ HO SUHVHQWH DUWtFXOR VH HQWHQGHUI V
SXGLHUDQ FRUUHVSRQGHU SRU HO DSRGHUDPLHQWR R GHVWUXFFLYy(

$UWtLFXOR

/D GLIXVLYQ UHYHODFLYQ R FHVLYQ GH XQ VHFUHWR GH HPSUH\
WXYLHUH OHJDO R FRQWUDFWXDOPHQWH REOLJDFLYQ GH JXDUGDU I
SULVLYQ GH GRV D FXDWUR DxRV \ PXOWD GH GRFH D YHLQWLFXDWU!

6L HO VHFUHWR VH XWLOL]JDUD HQ SURYHFKR SURSLR ODV SHQDV

$UWtFXOR

(O TXH FRQ FRQRFLPLHQWR GH VX RULJHQ LOtFLWR \ VLQ K
GHVFXEULPLHQWR UHDOL]DUH DOJXQD GH ODV FRQGXFWDV GHVFUL
VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D WUHV DxRV
PHVHV

SUWEFXOR

(O TXH GHWUDMHUH GHO PHUFDGR PDWHULDYV SULPDV R SURGX
OD LOWHQFLYQ GH GHVDEDVWHFHU XQ VHFWRU GHO PLVPR GH IRU]
SHUMXGLFDU JUDYHPHQWH D ORV FRQVXPLGRUHYV VHUiI FDVWLJDGR
FLQFR DxRV \ PXOWD GH GRFH D YHLQWLFXDWUR PHVHYV

6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR VL HO KHFKR VH UH
QHFHVLGDG R FDWDVWUYyYILFDV

$UWtFXOR

6HUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D
PHVHVY ORV IDEULFDQWHV R FRPHUFLDQWHY TXH HQ VXV RIHUWD\
VHUYLFLRY KDJDQ DOHJDFLRQHV IDOVDV R PDQLILHVWHQ FDUDFWHI
GH PRGR TXH SXHGDQ FDXVDU XQ SHUMXLFLR JUDYH \ PDQLILHVWR LC
GH OD SHQD TXH FRUUHVSRQGD DSOLFDU SRU OD FRPLVLYQ GH RWUF

$UWtFXOR ELV

/IRV TXH FRPR DGPLQLVWUDGRUHV GH KHFKR R GH GHUHFKR GH
YDORUHV QHJRFLDGRV HQ ORV PHUFDGRV GH YDORUHV IDOVHDU
ILQDQFLHUD FRQWHQLGD HQ ORV IROOHWRYVY GH HPLVLYQ GH FXDOHYV
LQIRUPDFLRQHY TXH OD VRFLHGDG GHEH SXEOLFDU \ GLIXQGLU FRQI
GH YDORUHV VREUH VXV UHFXUVRV DFWLYLGDGHV \ QHJRFLRV SUH'
GH FDSWDU LQYHUVRUHV R GHSRVLWDQWHY FRORFDU FXDOTXLHU
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ILQDQFLDFLYQ SRU FXDOTXLHU PHGLR VHUIQ FDVWLJDGRV FRQ OD
DxRV VLQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWtFXOR GH HV

(Q HO VXSXHVWR GH TXH VH OOHJXH D REWHQHU OD LQYHUVLYQ
DFWLYR R OD ILQDQFLDFLYQ FRQ SHUMXLFLR SDUD HO LQYHUVRU G
ILQDQFLHURV R DFUHHGRU VH LPSRQGUiIi OD SHQD HQ OD PLWDG V
IXHUD GH QRWRULD JUDYHGDG OD SHQD D LPSRQHU VHUiIi GH XQR D
VHLY D GRFH PHVHV

$UWtFXOR

6H LPSRQGUIQ ODV SHQDV GH SULVLYQ GH VHLV PHVHV D XQ DxR
PHVHV D ORV TXH HQ SHUMXLFLR GHO FRQVXPLGRU IDFWXUHQ FDQ
R VHUYLFLRV FX\R FRVWR R SUHFLR VH PLGD SRU DSDUDWRYV DXWR
PDQLSXODFLYQ GH pVWRYV

$UWLFXOR

6H LPSRQGUiIi OD SHQD GH SULVLYyQ GH VHLVY PHVHV D VHLV DxRV
R GHO WDQWR DO WULSOR GHO EHQHILFLR REWHQLGR R IDYRUHFL(¢
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD H LQKDELOLWDFLY!
PHUFDGR ILQDQFLHUR FRPR DFWRU DJHQWH R PHGLDGRU R LQIRUP
DxRV D ORV TXH

* (PSOHDQGR YLROHQFLD DPHQD]D HQJDXxR R FXDOTXLHU RWUR
TXH KXELHUHQ GH UHVXOWDU GH OD OLEUH FRQFXUUHQFLD GH SU|
ILQDQFLHURYVY FRQWUDWRY GH FRQWDGR VREUH PDWHULDYV SULPDV
UHIHUHQFLD VHUYLFLRV R FXDOHVTXLHUD RWUDV FRVDV PXHEOHYV
FRQWUDWDFLYQ VLQ SHUMXLFLR GH OD SHQD TXH SXGLHUH FRLU
FRPHWLGRYV

« 3RU Vt GH PDQHUD GLUHFWD R LQGLUHFWD R D WUDYpV GH X
PHGLR GH LOWHUQHW R PHGLDQWH HO XVR GH WHFQRORJtDV GH OL
SRU FXDOTXLHU RWUR PHGLR GLIXQGLHUHQ QRWLFLDV R UXPRUHYV
HQJDxRVDV VREUH SHUVRQDV R HPSUHVDV RIUHFLHQGR D VDELHQ((
SDUFLDOPHQWH IDOVRVY FRQ HO ILQ GH DOWHUDU R SUHVHUYDU HO ¢
ILQDQFLHUR R XQ FRQWUDWR GH FRQWDGR VREUH PDWHULDY SULP
FIOFXOR GH XQ tQGLFH GH UHIHUHQFLD FXDQGR REWXYLHUDQ SDU
VLHPSUH TXH FRQFXUUD DOJXQD GH ODV VLIXLHQWHY FLUFXQVWDRQF

D TXH GLFKR EHQHILFLR IXHUD VXSHULRU D GRVFLHQWRYV FLQFXI
SHUMXLFLR GH LGpQWLFD FDQWLGDG

E TXH HO LPSRUWH GH ORV IRQGRY HPSOHDGRYV IXHUD VXSHULRU

F TXH VH FDXVDUD XQ JUDYH LPSDFWR HQ OD LQWHJULGDG GHO P

« 5SHDOL]JDUHQ WUDQVDFFLRQHV WUDQVPLWLHUHQ VHXDOHV IL
YyUGHQHV GH RSHUDFLYQ VXVFHSWLEOHV GH SURSRUFLRQDU LQGLF
RIHUWD OD GHPDQGD R HO SUHFLR GH XQ LQVWUXPHQWR ILQDQFLI
PDWHULDV SULPDV UHODFLRQDGR R tQGLFHV GH UHIHUHQFLD R VH
LQIRUPDFLYQ SRU Vt R HQ FRQFLHUWR FRQ RWURV XQD SRVLFLY(
GLFKRVY LQVWUXPHQWRY R FRQWUDWRY FRQ OD ILQDOLGDG GH ILMD
DUWLILFLDOHV VLHPSUH TXH FRQFXUUD DOJXQD GH ODV VLJXLHQWH

D TXH FRPR FRQVHFXHQFLD GH VX FRQGXFWD REWXYLHUDQ SI
EHQHILFLR VXSHULRU D GRVFLHQWRYV FLQFXHQWD PLO HXURV R F
FDQWLGDG

E TXH HO LPSRUWH GH ORV IRQGRY HPSOHDGRYV IXHUD VXSHULRU

F TXH VH FDXVDUD XQ JUDYH LPSDFWR HQ OD LQWHJULGDG GHO P

6H LPSRQGUi OD SHQD HQ VX PLWDG VXSHULRU VL FRQFXUULF
FLUFXQVWDQFLDYV

e 4XH HO VXMHWR VH GHGLTXH GH IRUPD KDELWXDO D ODV DQWtF
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e 4XH HO EHQHILFLR REWHQLGR OD SpUGLGD HYLWDGD R HO S
LPSRUWDQFLD

6L HO UHVSRQVDEOH GHO KHFKR IXHUD WUDEDMDGRU R HPSOHD
GH LQYHUVLYQ HQWLGDG GH FUpGLWR DXWRULGDG VXSHUYLVRUD
PHUFDGRV UHJXODGRV R FHQWURY GH QHJRFLDFLYQ ODV SHQDV VH

$UWtFXOR

4XLHQ GH IRUPD GLUHFWD R LQGLUHFWD R SRU SHUVRQD LQ
DGTXLVLFLYQ WUDQVPLVLYQ R FHVLYQ GH XQ LQVWUXPHQWR ILC
PRGLILFDFLYQ GH XQD RUGHQ UHODWLYD D XQ LQVWUXPHQWR IL
SULYLOHJLDGD D OD TXH KXELHUD WHQLGR DFFHVR UHVHUYDGR H¢
UHFRPHQGDUH D XQ WHUFHUR HO XVR GH GLFKD LQIRUPDFLYQ SUL
DFWRV VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHYV |
DxRV R GHO WDQWR DO WULSOR GHO EHQHILFLR REWHQLGR R IDYRL
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD H LQKDELOLWDFLYQG
SURIHVLYQ R DFWLYLGDG GH GRV D FLQFR DXxRV VLHPSUH TXH FRQ
FLUFXQVWDQFLDYV

D TXH FRPR FRQVHFXHQFLD GH VX FRQGXFWD REWXYLHUD SEC
EHQHILFLR VXSHULRU D TXLQLHQWRY PLO HXURV R FDXVDUD XQ SHU

E TXH HO YDORU GH ORV LQVWUXPHQWRY ILOQDQFLHURY HPSOHDC
GH HXURYV

F TXH VH FDXVDUD XQ JUDYH LPSDFWR HQ OD LQWHJULGDG GHO P

6H LPSRQGUi OD SHQD HQ VX PLWDG VXSHULRU VL FRQFXUULF
FLUFXQVWDQFLDV

e 4XH HO VXMHWR VH GHGLTXH GH IRUPD KDELWXDO D ODV DQW
FRQ LQIRUPDFLYQ SULYLOHJLDGD

e 4XH HO EHQHILFLR REWHQLGR OD SpUGLGD HYLWDGD R HO S
LPSRUWDQFLD

/DV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH LPSRQGUIQ HQ
PLWDG VXSHULRU VL HO UHVSRQVDEOH GHO KHFKR IXHUD WUDEDMD
VHUYLFLRY GH LQYHUVLYQ HQWLGDG GH FUpGLWR DXWRULGDG VX
UHFWRUDYVY GH PHUFDGRY UHJXODGRV R FHQWURY GH QHJRFLDFLYQ

$ ORV HIHFWRVY GH HVWH DUWtFXOR VH HQWLHQGH TXH WLHQH |
SULYLOHJLDGD TXLHQ VHD PLHPEUR GH ORV yUJDQRV GH DGPLQLVW
HPLVRU R GHO SDUWLFLSDQWH GHO PHUFDGR GH GHUHFKRV GH HPL
GHO HPLVRU R GHO SDUWLFLSDQWH GHO PHUFDGR GH GHUHFKRV G
RFDVLYQ GHO HMHUFLFLR GH VX DFWLYLGDG SURIHVLRQDO R HPSUF
IXQFLRQHYV \ TXLHQ OD REWHQJD D WUDYpV GH XQD DFWLYLGDG GHC

/IDV PLVPDV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH LPSRQG!
KHFKR VLQ WHQHU DFFHVR UHVHUYDGR D OD LQIRUPDFLYQ SULYLC(
PRGR GLVWLQWR GH ORV SUHYLVWRYVY HQ HO DSDUWDGR DQWHULRU
LQIRUPDFLYQ SULYLOHJLDGD

$UWtLFXOR ELV

)XHUD GH ORV FDVRV SUHYLVWRV HQ HO DUWtFXOR DQWHULRL
SULYLOHJLDGD \ OD UHYHODUH IXHUD GHO QRUPDO HMHUFLFLR GH
SRQLHQGR HQ SHOLJUR OD LQWHJULGDG GHO PHUFDGR R OD FRQ
VDQFLRQDGR FRQ SHQD GH SULVLYQ GH VHLV PHVHV D FXDWUR DxR
PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH OD
DXRV

$ ORV HIHFWRV GH OR GLVSXHVWR HQ HVWH DUWtFXOR VH LQFO
SULYLOHJLDGD HQ XQD SURVSHFFLYyQ GH PHUFDGR FXDQGR VH KD\
UHTXLVLWRV SUHYLVWRY HQ OD QRUPDWLYD HXURSHD HQ PDWHU
ILQDQFLHURYV
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$UWLFXOR WHU

/IDV SUHYLVLRQHVY GH ORV WUHV DUWtFXORY SUHFHGHQWHV VH
ILQDQFLHURY FRQWUDWRY FRQGXFWDV RSHUDFLRQHV \ yYUGHQHYV
\ HYSDxROD HQ PDWHULD GH PHUFDGR H LQVWUXPHQWRY ILQDQFLHU

SUWLFXOR TXDWHU

/ID SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRP!
DUWtFXORYV D ELV VH FDVWLJDUi UHVSHFWLYDPHQWH FRQ O
JUDGRYV
S$UWIFXOR

6HUIi FDVWLIJDGR FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVHV L
PHVHVY HO TXH VLQ FRQVHQWLPLHQWR GHO SUHVWDGRU GH VHU
IDFLOLWH HO DFFHVR LQWHOLJLEOH D XQ VHUYLFLR GH UDGLRGLI>
LQWHUDFWLYRY SUHVWDGRYVY D GLVWDQFLD SRU YtD HOHFWUyYQLFD F
PLVPRV FRQVLGHUDGR FRPR VHUYLFLR LQGHSHQGLHQWH PHGLDQW|

- /D IDEULFDFLYQ LPSRUWDFLYQ GLVWULEXFLYyQ SXHVWD D G|
YHQWD DOTXLOHU R SRVHVLYQ GH FXDOTXLHU HTXLSR R SURJUDPD
(VWDGR PLHPEUR GH OD 8QLyQ (XURSHD GLVHXxDGR R DGDSWDGR
DFFHVR

« /D LQYVWDODFLYQ PDQWHQLPLHQWR R VXVWLWXFLYQ GH ORV H
PHQFLRQDGRY HQ HO SiUUDIR =

&RQ LGPQWLFD SHQD VHUi FDVWLJDGR TXLHQ FRQ iQLPR GH
Q~PHUR LGHQWLILFDWLYR GH HTXLSRV GH WHOHFRPXQLFDFLRQHV |
VXIULGR DOWHUDFLYQ IUDXGXOHQWD

$ TXLHQ VLQ iQLPR GH OXFUR IDFLOLWH D WHUFHURV HO DFFI
SRU PHGLR GH XQD FRPXQLFDFLYyQ S~EOLFD FRPHUFLDO R QR V)
SOXUDOLGDG GH SHUVRQDV VREUH HO PRGR GH FRQVHJXLU HO DFFH
XVR GH XQ GLVSRVLWLYR R SURJUDPD GH ORV H[SUHVDGRV HQ HVH
ORJUDUORV VH OH LPSRQGUiI OD SHQD GH PXOWD HQ pO SUHYLVWD

$ TXLHQ XWLOLFH ORV HTXLSRV R SURJUDPDV TXH SHUPLWDQ
VHUYLFLRV GH DFFHVR FRQGLFLRQDO R HTXLSRV GH WHOHFRPXQL
SUHYLVWD HQ HO DUWtFXOR GH HVWH &yGLJR FRQ LQGHSHQC
GHIUDXGDFLYQ

${) 1cD  '$/*. F--0+ ${) ) '*.) "* 8,

$UWtFXOR ELV

(O GLUHFWLYR DGPLQLVWUDGRU HPSOHDGR R FRODERUDGRU
XQD VRFLHGDG TXH SRU Vt R SRU SHUVRQD LQWHUSXHVWD UHFLEL
YHQWDMD QR MXVWLILFDGRY GH FXDOTXLHU QDWXUDOH]D X RIUHFL
Vt R SDUD XQ WHUFHUR FRPR FRQWUDSUHVWDFLYQ SDUD IDYRUHF
DGTXLVLFLYQ R YHQWD GH PHUFDQFtDV R HQ OD FRQWUDWDFLYQ ¢
FRPHUFLDOHV VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH \
LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH LQGXVWULD R
\ PXOWD GHO WDQWR DO WULSOR GHO YDORU GHO EHQHILFLR R YHQ)

&RQ ODV PLVPDV SHQDV VHUi FDVWLJDGR TXLHQ SRU Vt R ¢
SURPHWD RIUH]JFD R FRQFHGD D GLUHFWLYRV DGPLQLVWUDGRUHYV
XQD HPSUHVD PHUFDQWLO R GH XQD VRFLHGDG XQ EHQHILFLR R
FXDOTXLHU QDWXUDOH]D SDUD HOORV R SDUD WHUFHURV FRPR
IDYRUH]FD LQGHELGDPHQWH D pO R D XQ WHUFHUR IUHQWH D RWL
PHUFDQFtDV FRQWUDWDFLYQ GH VHUYLFLRV R HQ ODV UHODFLRQHYV

/JRV MXHFHV \ WULEXQDOHV HQ DWHQFLYQ D OD FXDQWtD GHO E
\ D OD WUDVFHQGHQFLD GH ODV IXQFLRQHV GHO FXOSDEOH SRGUIQ
\ UHGXFLU OD GH PXOWD D VX SUXGHQWH DUELWULR
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/R GLVSXHVWR HQ HVWH DUWtFXOR VHUi DSOLFDEOH HQ VXV UH
DGPLQLVWUDGRUHY HPSOHDGRV R FRODERUDGRUHV GH XQD HQWLG
IRUPD MXUtGLFD GH pVWD DVt FRPR D ORV GHSRUWLVWDV iUELWU
FRQGXFWDV TXH WHQJDQ SRU ILQDOLGDG SUHGHWHUPLQDU R DC
IUDXGXOHQWD HO UHVXOWDGR GH XQD SUXHED HQFXHQWUR R FR
UHOHYDQFLD HFRQYPLFD R GHSRUWLYD

$ HYWRV HIHFWRV VH FRQVLGHUDUi FRPSHWLFLYQ GHSRUWLYD GF

DTXpOOD HQ OD TXH OD PD\RU SDUWH GH ORV SDUWLFLSDQWHV HQ
UHWULEXFLYQ FRPSHQVDFLYQ R LQJUHVR HFRQYPLFR SRU VX SDU
FRPSHWLFLYQ GHSRUWLYD GH HVSHFLDO UHOHYDQFLD GHSRUWLYD
GHSRUWLYR DQXDO DSUREDGR SRU OD IHGHUDFLYQ GHSRUWLYD FF
RILFLDO GH OD Pi[LPD FDWHJRUtD GH OD PRGDOLGDG HVSHFLDOLGD
$ ORV HIHFWRV GH HVWH DUWtFXOR UHVXOWD DSOLFDEOH OR Gl

$UWtFXOR WHU

IRV TXH PHGLDQWH HO RIUHFLPLHQWR SURPHVD R FRQFHVLYy(
YHQWDMD LQGHELGRV SHFXQLDULRV R GH RWUD FODVH FRUURPSLF
SRU SHUVRQD LQWHUSXHVWD D XQD DXWRULGDG R IXQFLRQDULR S-
WHUFHUR R DWHQGLHUDQ VXV VROLFLWXGHY DO UHVSHFWR FRQ H(
DFWXDU HQ UHODFLYQ FRQ HO HMHUFLFLR GH IXQFLRQHV S~EOLFD
FRQWUDWR QHJRFLR R FXDOTXLHU RWUD YHQWDMD FRPSHWLWLY]|
HFRQYPLFDV LOQOWHUQDFLRQDOHY VHUIQ FDVWLJDGRYV VDOYR TXH \D
JUDYH HQ RWUR SUHFHSWR GH HVWH &yGLJR FRQ ODV SHQDV GH ¢
DxRV PXOWD GH GRFH D YHLQWLFXDWUR PHVHV VDOYR TXH HO EHQ
FDQWLGDG UHVXOWDQWH HQ FX\R FDVR OD PXOWD VHUiIi GHO WDQ
EHQHILFLR

$GHPiIV GH ODV SHQDV VHxDODGDV VH LPSRQGUI HQ WRGR FDVR
SURKLELFLYQ GH FRQWUDWDU FRQ HO VHFWRU S~EOLFR DVt FRPR
REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR
ILVFDOHV \ GH OD 6HJXULGDG 6RFLDO \ OD SURKLELFLYQ GH LQWHU
GH WUDVFHQGHQFLD S~EOLFD SRU XQ SHULRGR GH VLHWH D GRFH D:
$ ORV HIHFWRVY GH HVWH DUWtFXOR VH HQWHQGHUI SRU IXQFLE
SRU ORV DUWtFXORYV \

$UWLFXOR TXDWHU

6L ORV KHFKRV D TXH VH UHILHUHQ ORV DUWtFXORYV GH HVWD 6
JUDYHGDG VH LPSRQGUiI OD SHQD HQ VX PLWDG VXSHULRU SXGLpQ
JUDGR

IRV KHFKRVY VH FRQVLGHUDUIQ HQ WRGR FDVR GH HVSHFLDO JUD

D HO EHQHILFLR R YHQWDMD WHQJD XQ YDORU HVSHFLDOPHQWH

E OD DFFLYyQ GHO DXWRU QR VHD PHUDPHQWH RFDVLRQDO

F VH WUDWH GH KHFKRVY FRPHWLGRV HQ HO VHQR GH XQD RUJDQL

G HO REMHWR GHO QHJRFLR YHUVDUD VREUH ELHQHV R VHUYLF
RWURYV GH SULPHUD QHFHVLGDG

(Q HO FDVR GHO DSDUWDGR GHO DUWtFXOR ELV ORV KHFKR)
HVSHFLDO JUDYHGDG FXDQGR

D WHQJDQ FRPR ILQDOLGDG LQIOXLU HQ HO GHVDUUROOR GH MXH
E VHDQ FRPHWLGRY HQ XQD FRPSHWLFLYQ GHSRUWLYD RILFLDO G
SURIHVLRQDO R HQ XQD FRPSHWLFLYQ GHSRUWLYD LQWHUQDFLRQDO

${) ;cD $.+*.$ $*) . *(0) . .. $*) . ) -$*-
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SUWLFXOR
3bub SURFHGHU SRU ORV GHOLWRYV SUHYLVWRY HQ OD 6HFFLYQ
SUHYLVWRY HQ ORV DUWtFXORYV \ VHUIi QHFHVDULD GHQXQFLD

VXV UHSUHVHQWDQWHY OHJDOHYV &XDQGR DTXHOOD VHD PHQRU GH
QHFHVLWDGD GH HVSHFLDO SURWHFFLYQ R XQD SHUVRQD GHVYDO!
OLQLVWHULR )LVFDO

1R VHUi SUHFLVD OD GHQXQFLD H[LJLGD HQ HO DSDUWDGR DQ'
GHOLWR DIHFWH D ORV LQWHUHVHY JHQHUDOHYV R D XQD SOXUDOLGL

$UWtFXOR

(Q ORV VXSXHVWRV SUHYLVWRV HQ ORV DUWtFXORV DQWHULRUH\
VHQWHQFLD HQ ORV SHULYGLFRV RILFLDOHV \ VL OR VROLFLWDUD
RUGHQDU VX UHSURGXFFLYQ WRWDO R SDUFLDO HQ FXDOTXLHU R\
FRQGHQDGR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY UHFRJLGRYVY HQ HVWH &DStWXOR VH

* (Q HO FDVR GH ORV GHOLWRV SUHYLVWRYV HQ ORV DUWtFXORYV

D 0OXOWD GHO GREOH DO FXiGUXSOH GHO EHQHILFLR REWHQLGR
vL HO GHOLWR FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVW
DxRV

E 0OXOWD GHO GREOH DO WULSOH GHO EHQHILFLR REWHQLGR ID
REWHQHU HQ HO UHVWR GH ORV FDVRYV

* (Q HO FDVR GH ORVY GHOLWRY SUHYLVWRY HQ ORV DUWtFXORYV
ELV ELV TXDWHU \ ELV DO TXDWHU

D 0XOWD GH GRV D FLQFR DxRV R GHO WULSOH DO TXtQWXSOH
KXELHUH SRGLGR REWHQHU VL OD FDQWLGDG UHVXOWDQWH I[IXHV
FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVWD XQD SHQD GH
OLEHUWDG

E OXOWD GH VHLVY PHVHV D GRV DxRV R GHO WDQWR DO GXSOR (
KXELHUH SRGLGR REWHQHU VL OD FDQWLGDG UHVXOWDQWH IXHVH P

s $SWHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR E
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDYV E D J

$UWtFXOR ELV

(Q ORV VXSXHVWRV SUHYLVWRY HQ ORV DUWtFXORYV \ GH HV!
GH UHVSRQVDELOLGDG FULPLQDO ORV GLUHFWRUHV DGPLQLVWUDGI
\ RWURV PLHPEURY GHO SHUVRQDO DFWXDOHV \ DQWHULRUHV GH F)
IRUPDFLYQ TXH HQ HVD FRQGLFLYQ KD\DQ FRPHWLGR DOJXQR GH O
FXDQGR SRQJDQ ILQ D VX SDUWLFLSDFLYQ HQ ORV PLVPRV \ FRR
FRPSHWHQWHY GH PDQHUD SOHQD FRQWLQXD \ GLOLJHQWH DSRUW
SUXHED GH ORV TXH HVWDV FDUHFLHUDQ TXH VHDQ ~WLOHV SDU
VDQFLYQ GH ODV GHPiV SHUVRQDV LPSOLFDGDV VLHPSUH TXH V
FRQGLFLRQHYV

D &4RRSHUHQ DFWLYDPHQWH HQ HVWH VHQWLGR FRQ OD DXWRULG
FDVR

E HVWDV VRFLHGDGHV R SHUVRQDV ItVLFDV KD\DQ SUHVHQWDGR
SDJR GH OD PXOWD GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ
&RPSHWHQFLD

F GLFKD VROLFLWXG VH KD\D SUHVHQWDGR HQ XQ PRPHQWR D
GLUHFWRUHYVY DGPLQLVWUDGRUHYV GH KHFKR R GH '"HUHFKR JHUHQW
DFWXDOHV \ DQWHULRUHVY GH FXDOTXLHU VRFLHGDG FRQVWLWXL
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FRQGLFLYQ KD\DQ VLGR LQIRUPDGRV GH TXH HVWiQ VLHQGR LQYHV
KHFKRV

G VH WUDWH GH XQD FRODERUDFLYQ DFWLYD WDPELpQ FRQ OD
JLVFDO SURSRUFLRQDQGR LQGLFLRV ~WLOHV \ FRQFUHWRV SDUD
LGHQWLILFDU D RWURYV DXWRUHYV

&$3E78/2 ;,,
'H OD VXVWUDFFLYQ GH FRVD SURSLD D VX XWLOLGDG VRFLD

S$UWIFXOR

(O TXH SRU FXDOTXLHU PHGLR GHVWUX\HUD LQXWLOL]DUD R GDx
VRFLDO R FXOWXUDO R GH FXDOTXLHU PRGR OD VXVWUDMHUD DO
LPSXHVWRYVY HQ LQWHUpVY GH OD FRPXQLGDG VHUi FDVWLJDGR FRQ C
PHVHV R PXOWD GH VHLV D PHVHYV

&$3E78/2 ;,,,
'H ORV GHOLWRYV VRFLHWDULRYV

$UWtFXOR

IRV DGPLQLVWUDGRUHY GH KHFKR R GH GHUHFKR GH XQD VF
IRUPDFLYQ TXH IDOVHDUHQ ODV FXHQWDV DQXDOHV X RWURV GRF
VLWXDFLYQ MXUtGLFD R HFRQYPLFD GH OD HQWLGDG GH IRUPD LI
HFRQYyPLFR D OD PLVPD D DOJXQR GH VXV VRFLRV R D XQ WHUFHUR
GH SULVLYQ GH XQR D WUHV DxRV \ PXOWD GH VHLVY D GRFH PHVHV

6L VH OOHJDUH D FDXVDU HO SHUMXLFLR HFRQYPLFR VH LPSRQ
VXSHULRU

$UWtFXOR

/IRV TXH SUHYDOLpQGRVH GH VX VLWXDFLYyQ PD\RULWDULD HQ OD
GH DGPLQLVWUDFLYQ GH FXDOTXLHU VRFLHGDG FRQVWLWXLGD R H
DEXVLYRV FRQ iQLPR GH OXFUR SURSLR R DMHQR HQ SHUMXLFLR
UHSRUWHQ EHQHILFLRYVY D OD PLVPD VHUIQ FDVWLJDGRY FRQ OD SHC
DxRV R PXOWD GHO WDQWR DO WULSOR GHO EHQHILFLR REWHQLGR

$UWtFXOR

/D PLVPD SHQD GHO DUWtFXOR DQWHULRU VH LPSRQGUI D ORV TX&H
Ssbub vt R SDUD XQ WHUFHUR HQ SHUMXLFLR GH OD VRFLHGDG R
DFXHUGR OHVLYR DGRSWDGR SRU XQD PD\RUtD ILFWLFLD REWHQLGI
DWULEXFLYyQ LQGHELGD GHO GHUHFKR GH YRWR D TXLHQHV OHJDC
QHIJDFLYQ LOtFLWD GHO HMHUFLFLR GH HVWH GHUHFKR D TXLHQHV O
FXDOTXLHU RWUR PHGLR R SURFHGLPLHQWR VHPHMDQWH \ VLQ SH
FRUUHVSRQGH VL FRQVWLWX\HVH RWUR GHOLWR

SUWIFXOR

IRV DGPLQLVWUDGRUHY GH KHFKR R GH GHUHFKR GH FXDOTXLH
IRUPDFLYQ TXH VLQ FDXVD OHJDO QHJDUHQ R LPSLGLHUHQ D XQ VR
GH LQIRUPDFLYQ SDUWLFLSDFLYQ HQ OD JHVWLYQ R FRQWURO GH
SUHIHUHQWH GH DFFLRQHY UHFRQRFLGRV SRU ODV /H\HV VHUIQ FD\
VHLY D GRFH PHVHV

$UWtFXOR

IRV TXH FRPR DGPLQLVWUDGRUHY GH KHFKR R GH GHUHFKR GH F>
R HQ IRUPDFLYQ VRPHWLGD R TXH DFW~H HQ PHUFDGRV VXMHWRYV
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QHJDUHQ R LPSLGLHUHQ OD DFWXDFLYyQ GH ODV SHUVRQDV yUJD(
VXSHUYLVRUDV VHUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYQ GH V
GRFH D YHLQWLFXDWUR PHVHV

$GHPiIV GH ODV SHQDV SUHYLVWDV HQ HO SiUUDIR DQWHULRU OD
DOJXQDV GH ODV PHGLGDV SUHYLVWDYV HQ HO DUWtFXOR GH HVWE

$UWtFXOR
6XSULPLGR

$UWtLFXOR

IRV KHFKRV GHVFULWRYV HQ HO SUHVHQWH FDStWXOR VyOR
GHQXQFLD GH OD SHUVRQD DJUDYLDGD R GH VX UHSUHVHQWDQWH
GH HGDG SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVSHFL
GHVYDOLGD WDPELpPQ SRGUi GHQXQFLDU HO OLQLVWHULR JLVFDO

1R VHUi SUHFLVD OD GHQXQFLD H[LJLGD HQ HO DSDUWDGR DQ
GHOLWR DIHFWH D ORV LQWHUHVHY JHQHUDOHV R D XQD SOXUDOLGLE

$UWtLFXOR

$ ORV HIHFWRV GH HVWH FDStWXOR VH HQWLHQGH SRU VRFLHG
$KRUURV PXWXD HQWLGDG ILQDQFLHUD R GH FUpPGLWR IXQGDFLYy(
RWUD HQWLGDG GH DQiORJD QDWXUDOH]D TXH SDUD HO FXPSOLPLH
SHUPDQHQWH HQ HO PHUFDGR

&$3E78/2 ;,9
'H OD UHFHSWDFLYyQ \ HO EODQTXHR GH FDSLWDOHV

$UWtFXOR

(O TXH FRQ iQLPR GH OXFUR \ FRQ FRQRFLPLHQWR GH OD FRP
SDWULPRQLR R HO RUGHQ VRFLRHFRQYPLFR HQ HO TXH QR KD\D LQ
FYPSOLFH D\XGH D ORV UHVSRQVDEOHV D DSURYHFKDUVH GH ORV
DGTXLHUD X RFXOWH WDOHV HIHFWRV VHUi FDVWLJDGR FRQ OD SH
DXxRV

6H LPSRQGUI XQD SHQD GH XQR D WUHV DxRV GH SULVLYQ HQ ORYV

D &XDQGR VH WUDWH GH FRVDV GH YDORU DUWtVWLFR KLVWyULF
E &XDQGR VH WUDWH GH FRVDV GH SULPHUD QHFHVLGDG FRQGX
FRPSRQHQWHY GH LQIUDHVWUXFWXUDV GH VXPLQLVWUR HOpF
WHOHFRPXQLFDFLRQHV R GH RWUDV FRVDV GHVWLQDGDV D OD SL
JHQHUDO SURGXFWRV DJUDULRV R JDQDGHURV R GH ORV LQVWUXPF
VX REWHQFLYQ
F &XDQGR ORV KHFKRV UHYLVWDQ HVSHFLDO JUDYHGDG DWHQC
UHFHSWDGRV R D ORV SHUMXLFLRYV TXH SUHYLVLEOHPHQWH KXELHUI
(VWDV SHQDV VH LPSRQGUIQ HQ VX PLWDG VXSHULRU D TXLHQ
HIHFWRV GHO GHOLWR SDUD WUDILFDU FRQ HOORV 6L HO WUi
HVWDEOHFLPLHQWR R ORFDO FRPHUFLDO R LQGXVWULDO VH LPSR«
GRFH D YHLQWLFXDWUR PHVHV (Q HVWRV FDVRV ORV MXHFHV R WUL
GHO KHFKR \ D ODV FLUFXQVWDQFLDV SHUVRQDOHY GHO GHOLQFXH{
OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GH V
GRV D FLQFR DxRV \ DFRUGDU OD PHGLGD GH FODXVXUD WHPSRUDO
ORFDO 6L OD FODXVXUD IXHVH WHPSRUDO VX GXUDFLYQ QR SRGUi F
(Q QLQJ~Q FDVR SRGUi LPSRQHUVH SHQD SULYDWLYD GH OLEHU"
DO GHOLWR HQFXELHUWR 6L pVWH HVWXYLHVH FDVWLJDGR FRQ ¢
SULYDWLYD GH OLEHUWDG VHUi VXVWLWXLGD SRU OD GH PXOWD Gl
HQFXELHUWR WHQJD DVLJQDGD SHQD LJXDO R LQIHULRU D pVWD HC
OD SHQD GH DTXHO GHOLWR HQ VX PLWDG LQIHULRU




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

$UWLFXOR
6 XSULPLGR

$UWtFXOR

/IDV GLVSRVLFLRQHV GH HVWH FDStWXOR VH DSOLFDUIQ DXQ FXD
KHFKR GH TXH SURYHQJDQ ORV HIHFWRV DSURYHFKDGRV IXHUD
SHUVRQDOPHQWH H[HQWR GH SHQD

S$UWIFXOR

(O TXH DGTXLHUD SRVHD XWLOLFH FRQYLHUWD R WUDQVPL
WLHQHQ VX RULIJHQ HQ XQD DFWLYLGDG GHOLFWLYD FRPHWLGD SRL
R UHDOLFH FXDOTXLHU RWUR DFWR SDUD RFXOWDU R HQFXEULU V
SHUVRQD TXH KD\D SDUWLFLSDGR HQ OD LQIUDFFLYQ R LQIUDFFLR
OHJDOHV GH VXV DFWRV VHUi FDVWLIJDGR FRQ OD SHQD GH SULVL
PXOWD GHO WDQWR DO WULSOR GHO YDORU GH ORV ELHQHV (Q H
DWHQGLHQGR D OD JUDYHGDG GHO KHFKR \ D ODV FLUFXQVWDQFI
SRGUIQ LPSRQHU WDPELpQ D pVWH OD SHQD GH LQKDELOLWDFLYQ
SURIHVLYQ R LQGXVWULD SRU WLHPSR GH XQR D WUHV DxRV \ D
WHPSRUDO R GHILQLWLYD GHO HVWDEOHFLPLHQWR R ORFDO 6L OD
QR SRGUi HIFHGHU GH FLQFR DxRV

/D SHQD VH LPSRQGUiIi HQ VX PLWDG VXSHULRU FXDQGR ORV ELHQF}
GH ORV GHOLWRYV UHODFLRQDGRVY FRQ HO WUIiIILFR GH GURJDV Wy][
SVLFRWUyYySLFDV GHVFULWRYV HQ ORV DUWtFXORYV D GH HVWH
DSOLFDUIQ ODV GLVSRVLFLRQHY FRQWHQLGDY HQ HO DUWtFXOR C

7TDPELpQ VH LPSRQGUiI OD SHQD HQ VX PLWDG VXSHULRU FXDQGR
HQ DOJXQR GH ORV GHOLWRV FRPSUHQGLGRV HQ HO WtWXOR 9,, E
VHFFLYQ e GHO FDStWXOR ;, GHO WtWXOR ;,,, HO WtWXOR ;9 ELV
FDStWXORV 9 9, 9,, 9,,, ,;\; GHO WtWXOR ;,;

&RQ ODV PLVPDV SHQDV VH VDQFLRQDUi VHJ~Q ORV FDVRV OD
GH OD YHUGDGHUD QDWXUDOH]D RULJHQ XELFDFLYyQ GHVWLQR F
ELHQHVY R SURSLHGDG GH ORV PLVPRV D VDELHQGDV GH TXH SURF
H[SUHVDGRY HQ HO DSDUWDGR DQWHULRU R GH XQ DFWR GH SDUWLF

6L ORV KHFKRVY VH UHDOL]DVHQ SRU LPSUXGHQFLD JUDYH OD
PHVHVY D GRV DxRV \ PXOWD GHO WDQWR DO WULSOR

(O FXOSDEOH VHUi LIXDOPHQWH FDVWLJDGR DXQTXH HO GHOLW
R ORV DFWRV SHQDGRV HQ ORV DSDUWDGRV DQWHULRUHV KXEL
SDUFLDOPHQWH HQ HO H[WUDQMHUR

6L HO FXOSDEOH KXELHUD REWHQLGR JDQDQFLDV VHUIQ GHFRI
GHO DUWtFXOR GH HVWH &yGLJR

$UWtFXOR

(Q ORV VXSXHVWRYV SUHYLVWRY HQ HO DUWtFXOR DQWHULRU VH
OLEHUWDG HQ VX PLWDG VXSHULRU D ODV SHUVRQDV TXH SHUWHQH
ORV ILQHV VHXxDODGRYV HQ ORV PLVPRV \ OD SHQD VXSHULRU HQ JUL
HQFDUJDGRYVY GH ODV UHIHULGDV RUJDQL]DFLRQHYV

7DPELpQ VH LPSRQGUiIi OD SHQD HQ VX PLWDG VXSHULRU D TXLHQ
FRQIRUPH D OD QRUPDWLYD GH SUHYHQFLYQ GHO EODQTXHR GH FD
WHUURULVPR FRPHWDQ FXDOTXLHUD GH ODV FRQGXFWDV GHVFULW
GH VX DFWLYLGDG SURIHVLRQDO

(Q WDOHV FDVRV FXDQGR GH DFXHUGR FRQ OR HVWDEOHFLG
UHVSRQVDEOH XQD SHUVRQD MXUtGLFD VH OH LPSRQGUIQ ODV VLJX

D OXOWD GH GRV D FLQFR DxRV VL HO GHOLWR FRPHWLGR SRU O
SHQD GH SULVLYQ GH PiV GH FLQFR DXxRYV
E OXOWD GH VHLV PHVHV D GRV DxRV HQ HO UHVWR GH ORV FDVR
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$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtFXOR

6L ORV KHFKRV SUHYLVWRYV HQ ORV DUWtFXORYVY DQWHULRUHYV 1>
LQWHUPHGLDULR HQ HO VHFWRU ILQDQFLHUR IDFXOWDWLYR [IXQ
GRFHQWH R HGXFDGRU HQ HO HMHUFLFLR GH VX FDUJR SURIHVLYQ
GH OD SHQD FRUUHVSRQGLHQWH OD GH LQKDELOLWDFLYQ HVSHFI
SURIHVLYQ X RILFLR LQGXVWULD R FRPHUFLR GH WUHV D GLH] I
LQKDELOLWDFLYQ DEVROXWD GH GLH] D YHLQWH DxRV FXDQGR ORYV
SRU DXWRULGDG R DJHQWH GH OD PLVPD

$ WDO HIHFWR VH HQWLHQGH TXH VRQ IDFXOWDWLYRV ORV PpGL
SRVHVLYQ GH WtWXORV VDQLWDULRY ORV YHWHULQDULRY ORYV IDU

$UWLFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRPI
DUWtFXORYV D VH FDVWLJDUi UHVSHFWLYDPHQWH FRQ OD SHQI

7E78/2 ;,,, %,6
'H ORV GHOLWRV GH ILQDQFLDFLYQ LOHJDO GH ORV SDUWLG

$UWtFXOR ELV

6HUIi FDVWLIJDGR FRQ XQD SHQD GH PXOWD GHO WULSOR DO TXt
GRQDFLRQHVY R DSRUWDFLRQHV GHVWLQDGDV D XQ SDUWLGR SR
DJUXSDFLYQ GH HOHFWRUHV FRQ LQIUDFFLYQ GH OR GLVSXHVWR
2UJIiQLFD GH GH MXOLR VREUH ILQDQFLDFLYQ GH ORV SDUWL(

IRV KHFKRVY DQWHULRUHV VHUIQ FDVWLJIJDGRV FRQ XQD SHQD ¢
FXDWUR DxRV \ PXOWD GHO WULSOR DO TXtQWXSOR GH VX YDORU R

D 6H WUDWH GH GRQDFLRQHV UHFRJLGDV HQ HO DUWtFXOR 8
2UJIiQLFD GH GH MXOLR VREUH ILQDQFLDFLYQ GH ORV SDLU
VXSHULRU D HXURV R TXH VXSHUHQ HQ HVWD FLIUD HO OtPLW
SUHFHSWR FXDQGR VHD pVWD HO LQIULQJLGR

E 6H WUDWH GH GRQDFLRQHV UHFRJLGDVY HQ HO DUWtFXOR 'RV (
GH MXOLR VREUH ILQDQFLDFLYQ GH ORV SDUWLGRYV SROtWLFRV T
HXURYV

6L ORV KHFKRVY D TXH VH UHILHUH HO DSDUWDGR DQWHULRU UH
LPSRQGUiI OD SHQD HQ VX PLWDG VXSHULRU SXGLpQGRVH OOHJDU K
/IDV PLVPDV SHQDV VH LPSRQGUIQ HQ VXV UHVSHFWLYRV FD
GRQDFLRQHVY R DSRUWDFLRQHV GHVWLQDGDV D XQ SDUWLGR SR
DJUXSDFLYQ GH HOHFWRUHV SRU Vt R SRU SHUVRQD LQWHUSXHVWD
Q~-PHURYVY DQWHULRUHYV
/IDV PLVPDV SHQDV VH LPSRQGUIQ FXDQGR GH DFXHUGR FRQ OR
ELY GH HVWH &yGLJR XQD SHUVRQD MXUtGLFD VHD UHVSRQVDEO
UHJODVY HVWDEOHFLGDY HQ HO DUWtFXOR ELV ORV MXHFHV \ WULI
SHQDV UHFRJLGDY HQ ODV OHWUDV E DJ GHO DSDUWDGR GHO DU

$UWLFXOR WHU

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FLQFR
HVWUXFWXUDV X RUJDQL]DFLRQHV FXDOTXLHUD TXH VHD VX QDW
ILQDQFLDFLYQ GH SDUWLGRV SROtWLFRV IHGHUDFLRQHY FRDOLFLF
PDUJHQ GH OR HVWDEOHFLGR HQ OD OH\

6H LPSRQGUiIi OD SHQD HQ VX PLWDG VXSHULRU D ODV SHU
HVWUXFWXUDV X RUJDQL]DFLRQHV
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6L ORV KHFKRV D TXH VH UHILHUHQ ORV DSDUWDGRV DQWHU
JUDYHGDG VH LPSRQGUiIi OD SHQD HQ VX PLWDG VXSHULRU SXGLpQ
JUDGR

7E78/2 :,9
'H ORV GHOLWRY FRQWUD OD +DFLHQGD 3~EOLFD \ FRQWUD OD

$UWLFXOR

(O TXH SRU DFFLYyQ X RPLVLYQ GHIUDXGH D OD +DFLHQGD 3~EO
R ORFDO HOXGLHQGR HO SDJR GH WULEXWRV FDQWLGDGHV UHWHQ
R LQJUHVRV D FXHQWD REWHQLHQGR LQGHELGDPHQWH GHYROXF
ILVFDOHV GH OD PLVPD IRUPD VLHPSUH TXH OD FXDQWtD GH OD F:
LQJUHVDGR GH ODV UHWHQFLRQHV R LQJUHVRV D FXHQWD R GH ODYV
LQGHELGDPHQWH REWHQLGRV R GLVIUXWDGRV H[FHGD GH FLHQWR Y
OD SHQD GH SULVLYQ GH XQR D FLQFR DxRV \ PXOWD GHO WDQWR
VDOYR TXH KXELHUH UHJXODUL]DGR VX VLWXDFLYyQ WULEXWDULD F
SUHVHQWH DUWtFXOR
/D PHUD SUHVHQWDFLYQ GH GHFODUDFLRQHY R DXWROLTXLGDFLR
FXDQGR pVWD VH DFUHGLWH SRU RWURV KHFKRV
$GHPiV GH ODV SHQDV VHXDODGDV VH LPSRQGUi DO UHVSRQVDEO
GH REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR
LQFHQWLYRV ILVFDOHV R GH OD 6HJXULGDG 6RFLDO GXUDQWH HO St
$ ORV HIHFWRV GH GHWHUPLQDU OD FXDQWtD PHQFLRQDGD HQ F

D 6L VH wubwbD GH WULEXWRYV UHWHQFLRQHYV LQJUHVRV D FXHQ
GHFODUDFLYQ SHULYGLFD VH HVWDUIi D OR GHIUDXGDGR HQ FD
GHFODUDFLYQ \ VL pVWRV VRQ LQIHULRUHVY D GRFH PHVHV HO LPSR
DxR QDWXUDO 1R REVWDQWH OR DQWHULRU HQ ORV FDVRV HQ ORYV
HQ HO VHQR GH XQD RUJDQL]DFLYQ R JUXSR FULPLQDO R SRU SHUVF
OD DSDULHQFLD GH XQD DFWLYLGDG HFRQYPLFD UHDO VLQ GHVDULU
VHUi SHUVHJXLEOH GHVGH HO PLVPR PRPHQWR HQ TXH VH DOFDQ
DSDUWDGR

E (Q ORV GHPiV VXSXHVWRV OD FXDQWtD VH HQWHQGHUI UHIHUL
FRQFHSWRY SRU ORV TXH XQ KHFKR LPSRQLEOH VHD VXVFHSWLEOH (

/IDV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQ FRPHWD ODV FRQ
DSDUWDGR \' D TXLHQ HOXGD HO SDJR GH FXDOTXLHU FDQWLGDG
PDQHUD LQGHELGD GH XQ EHQHILFLR REWHQLGR OHJDOPHQWH FXDC
OD +DFLHQGD GH OD 8QLYyQ (XURSHD VLHPSUH TXH OD FXDQWtD GH
HXURV HQ HO SOD]R GH XQ DxR QDWXUDO 1R REVWDQWH OR DQWtLE
GHIUDXGDFLYQ VH OOHYH D FDER HQ HO VHQR GH XQD RUJDQL]DI
SHUVRQDV R HQWLGDGHY TXH DFW~HQ EDMR OD DSDULHQFLD GH X
GHVDUUROODUOD GH IRUPD HIHFWLYD HO GHOLWR VHUi SHUVHJXLE
VH DOFDQFH OD FDQWLGDG ILMDGD HQ HVWH DSDUWDGR

6L OD FXDQWtD GHIUDXGDGD QR VXSHUDVH ORV FLHQ PLO HXURYV
LPSRQGUI XQD SHQD GH SULVLYyQ GH WUHV PHVHV D XQ DxR R PXOW|
FXDQWtD \ OD SpUGLGD GH OD SRVLELOLGDG GH REWHQHU VXEYHC
GHUHFKR D JR]DU GH ORV EHQHILFLRY R LQFHQWLYRV ILVFDOHV R (
SHUtRGR GH VHLVY PHVHYV D GRV DxRYV

6H FRQVLGHUDUi UHJXODUL]DGD OD VLWXDFLYQ WULEXWDULD [
REOLJDGR WULEXWDULR DO FRPSOHWR UHFRQRFLPLHQWR \ SDJR Gt
SRU OD $GPLQLVWUDFLYyQ 7ULEXWDULD VH OH KD\D QRWLILFDGF
FRPSUREDFLYQ R LQYHVWLIJDFLYQ WHQGHQWHYV D OD GHWHUPLQDFL)
GH OD UHJXODUL]DFLYQ R HQ HO FDVR GH TXH WDOHV DFWXDFLRQH
GH TXH HO OLQLVWHULR )LVFDO HO $ERJDGR GHO (VWDGR R HO
$GPLQLVWUDFLYQ DXWRQYPLFD IRUDO R ORFDO GH TXH VH WUDWE
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FRQWUD DTXpO GLULJLGD R DQWHV GH TXH HO OLQLVWHULR )LVFD
DFWXDFLRQHV TXH OH SHUPLWDQ WHQHU FRQRFLPLHQWR IRUPDO GH
$VLPLVPR ORV HIHFWRV GH OD UHJXODUL]DFLYQ SUHYLVWD HQ
DSOLFDEOHV FXDQGR VH VDWLVIDJDQ GHXGDV WULEXWDULDV XQD
$GPLQLVWUDFLYQ D VX GHWHUPLQDFLYQ HQ YtD DGPLQLVWUDWLYD
/D UHJXODUL]DFLYQ SRU HO REOLJDGR WULEXWDULR GH VX VLWX
SHUVLJD SRU ODV SRVLEOHV LUUHJXODULGDGHY FRQWDEOHV X RW
H[FOXVLYDPHQWH HQ UHODFLYQ D OD GHXGD WULEXWDULD REMHWR
KDEHU FRPHWLGR FRQ FDUiIFWHU SUHYLR D OD UHJXODUL]DFLYQ GH
&XDQGR OD $GPLQLVWUDFLYQ 7ULEXWDULD DSUHFLDUH LQGLFLI
FRQWUD OD +DFLHQGD 3~EOLFD SRGUiI OLTXLGDU GH IRUPD VHSDUD
FXDQWtDV TXH QR VH HQFXHQWUHQ YLQFXODGRV FRQ HO SRVLEOH C
SRU RWUD ORV TXH VH HQFXHQWUHQ YLQFXODGRYV FRQ HO SRVLEOH
/D OLTXLGDFLYQ LQGLFDGD HQ SULPHU OXJDU HQ HO SiUUDIR D
RUGLQDULD \ VH VXMHWDUi DO UpJLPHQ GH UHFXUVRV SURSLRV Gt
OLTXLGDFLYQ TXH HQ VX FDVR GHULYH GH DTXHOORV FRQFHSWRYV
YLQFXODGRV FRQ HO SRVLEOH GHOLWR FRQWUD OD +DFLHQGD 3~E
HIHFWR HVWDEOH]FD OD QRUPDWLYD WULEXWDULD VLQ SHUMXLFLR
GHFLGD HQ HO SURFHVR SHQDO
/D HILVWHQFLD GHO SURFHGLPLHQWR SHQDO SRU GHOLWR FRQWU
OD DFFLYyQ GH FREUR GH OD GHXGD WULEXWDULD 3RU SDUWH GH ¢
LQLFLDUVH ODV DFWXDFLRQHV GLULJLGDV DO FREUR VDOYR TXH HO
KXELHUH DFRUGDGR OD VXVSHQVLYyQ GH ODV DFWXDFLRQHV GH H
JDUDQWtD 6L QR VH SXGLHVH SUHVWDU JDUDQWtD HQ WRGR R HQ
SRGUi DFRUGDU OD VXVSHQVLYQ FRQ GLVSHQVD WRWDO R SDUFLDC
HMHFXFLYQ SXGLHVH RFDVLRQDU GDxRV LUUHSDUDEOHV R GH PX\ GL
JRV -XHFHV \ TZULEXQDOHV SRGUIQ LPSRQHU DO REOLJDGR WULI
SHQD LQIHULRU HQ XQR R GRV JUDGRV VLHPSUH TXH DQWHV GH TX
OD FLWDFLYyQ MXGLFLDO FRPR LPSXWDGR VDWLVIDJD OD GHXGD WUL
KHFKRV /R DQWHULRU VHUi LIXDOPHQWH DSOLFDEOH UHVSHFWR
GLVWLQWRY GHO REOLJDGR WULEXWDULR R GHO DXWRU GHO GHOLW
REWHQFLYQ GH SUXHEDV GHFLVLYDV SDUD OD LGHQWLILFDFLYQ R FI
HO FRPSOHWR HVFODUHFLPLHQWR GH ORV KHFKRV GHOLFWLYRV R
GHO REOLJDGR WULEXWDULR R GH RWURV UHVSRQVDEOHV GHO GHOL
(Q ORV SURFHGLPLHQWRY SRU HO GHOLWR FRQWHPSODGR HQ H
OD SHQD GH PXOWD \ OD UHVSRQVDELOLGDG FLYLO TXH FRPSUHQGF
TXH OD $GPLQLVWUDFLYQ 7ULEXWDULD QR KD\D OLTXLGDGR SRU SU}
WpPpUPLQRYV SUHYLVWRY HQ OD /H\ *HQHUDO 7ULEXWDULD GH
LQWHUHVHY GH GHPRUD ORV -XHFHV \ 7ULEXQDOHVY UHFDEDUIQ HC
$GPLQLVWUDFLYQ 7ULEXWDULD TXH ODV H[LJLUi SRU HO SURFHGLPL
ORV WpUPLQRY HVWDEOHFLGRY HQ OD FLWDGD /H\

$UWtFXOR ELV

(O GHOLWR FRQWUD OD +DFLHQGD 3~EOLFD VHUI FDVWLJDGR F
VHLY DxRV \ PXOWD GHO GREOH DO Vp[WXSOR GH OD FXRWD GHIUD
FRPHWLHUH FRQFXUULHQGR DOJXQD GH ODV FLUFXQVWDQFLDV VLJX

D 4XH OD FXDQWtD GH OD FXRWD GHIUDXGDGD H[FHGD GH VHLVFL

E 4XH OD GHIUDXGDFLYQ VH KD\D FRPHWLGR HQ HO VHQR GH XQD
FULPLQDO

F 4XH OD XWLOL]DFLYQ GH SHUVRQDV ItVLFDV R MXUtGLFDV R F
LQWHUSXHVWRY QHJRFLRV R LQVWUXPHQWRYV ILGXFLDULRV R SDU!
WULEXWDFLYQ RFXOWH R GLILFXOWH OD GHWHUPLQDFLYQ GH OD L
UHVSRQVDEOH GHO GHOLWR OD GHWHUPLQDFLYQ GH OD FXDQWtD
REOLJDGR WULEXWDULR R GHO UHVSRQVDEOH GHO GHOLWR

$ ORV VXSXHVWRV GHVFULWRY HQ HO SUHVHQWH DUWtFXOR O
UHVWDQWHY SUHYLVLRQHV FRQWHQLGDYVY HQ HO DUWtFXOR
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(Q HYWRV FDVRV DGHPiV GH ODV SHQDV VHxDODGDV VH LPSRQG!
GH OD SRVLELOLGDG GH REWHQHU VXEYHQFLRQHV R D\XGDV S~EOL
EHQHILFLRVY R LOQFHQWLYRV ILVFDOHV R GH OD 6HJXULGDG 6RFLDO C
DxRV

$UWtFXOR

(O TXH SRU DFFLYQ X RPLVLYQ GHIUDXGH D ORV SUHVXSXHVWRYV J
X RWURV DGPLQLVWUDGRY SRU HVWD HQ FXDQWtD VXSHULRU D FL(
GH ORV FDVRV FRQWHPSODGRYVY HQ HO DSDUWDGR GHO DUWLtFXOR
GHEDQ LQJUHVDU R GDQGR IXHUD GH ORV FDVRV FRQWHPSODGRYV
REWHQLGRYVY XQD DSOLFDFLYyQ GLVWLQWD GH DTXHOOD D TXH HVW
LQGHELGDPHQWH IRQGRYV IDOVHDQGR ODV FRQGLFLRQHV UHTXHULG
ODV TXH OD KXELHUDQ LPSHGLGR VHUiI FDVWLJDGR FRQ OD SHQD C
PXOWD GHO WDQWR DO Vp[WXSOR GH OD FLWDGD FXDQWtD \ OD Sy
VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR]DU GH ORYV
R GH OD 6HJXULGDG 6RFLDO GXUDQWH HO SHUtRGR GH WUHV D VHLYV

6L OD FXDQWtD GHIUDXGDGD R DSOLFDGD LQGHELGDPHQWH QR VX
SHUR H[FHGLHUH GH FXDWUR PLO VH LPSRQGUiIi XQD SHQD GH SUL\
PXOWD GHO WDQWR DO WULSOR GH OD FLWDGD FXDQWtD \ OD Sp
VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR]DU GH ORYV
R GH OD 6HJXULGDG 6RFLDO GXUDQWH HO SHUtRGR GH VHLV PHVHV I

$UWLFXOR

(O TXH SRU DFFLyQ X RPLVLYQ GHIUDXGH D OD 6HJXULGDG 6RF
FXRWDV GH pVWD \ FRQFHSWRV GH UHFDXGDFLYyQ FRQMXQWD
GHYROXFLRQHV GH ODV PLVPDV R GLVIUXWDQGR GH GHGXFFLRQHV ¢
GH IRUPD LQGHELGD VLHPSUH TXH OD FXDQWtD GH ODV FXRWDV GH
R GHGXFFLRQHYVY LQGHELGDV H[FHGD GH FLQFXHQWD PLO HXURV VI
SULVLYQ GH XQR D FLQFR DxRV \ PXOWD GHO WDQWR DO Vp[WXSOI
KXELHUH UHJXODUL]DGR VX VLWXDFLYQ DQWH OD 6HJXULGDG 6RFLD(
SUHVHQWH DUWtFXOR

/D PHUD SUHVHQWDFLYQ GH ORV GRFXPHQWRYV GH FRWL]DFLYQ (
FXDQGR pVWD VH DFUHGLWH SRU RWURV KHFKRV
$GHPiIiV GH ODV SHQDV VHxDODGDV VH LPSRQGUiI DO UHVSRQVDEO
GH REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR
LQFHQWLYRV ILVFDOHV R GH OD 6HIJXULGDG 6RFLDO GXUDQWH HO St
$ ORV HIHFWRV GH GHWHUPLQDU OD FXDQWtD PHQFLRQDGD HQ }
LPSRUWH WRWDO GHIUDXGDGR GXUDQWH FXDWUR DxRV QDWXUDOHYV
6H FRQVLGHUDUiIi UHJXODUL]DGD OD VLWXDFLYyQ DQWH OD 6HJI>
SURFHGLGR SRU HO REOLJDGR IUHQWH D OD 6HJXULGDG 6RFLDO DO
OD GHXGD DQWHYV GH TXH VH OH KD\D QRWLILFDGR OD LQLFLDFLYQ C
D OD GHWHUPLQDFLYQ GH GLFKDV GHXGDV R HQ FDVR GH TXH WDC
SURGXFLGR DQWHYV GH TXH HO OLQLVWHULR )LVFDO R HO /HWUDGR
TXHUHOOD R GHQXQFLD FRQWUD DTXpO GLULJLGD R DQWHYV GH TXF
, QVWUXFFLYQ UHDOLFHQ DFWXDFLRQHV TXH OH SHUPLWDQ WHQHU I
GH GLOLJHQFLDYV
$VLPLVPR ORV HIHFWRV GH OD UHJXODUL]DFLYQ SUHYLVWD HQ
DSOLFDEOHV FXDQGR VH VDWLVIDIJDQ GHXGDV DQWH OD 6HJXULGI
GHUHFKR GH OD $GPLQLVWUDFLYQ D VX GHWHUPLQDFLYQ HQ YtD DGF
/D UHJXODUL]DFLYQ GH OD VLWXDFLYQ DQWH OD 6HJXULGDG 6RFLI
OH SHUVLJD SRU ODV SRVLEOHV LUUHJXODULGDGHY FRQWDEOHYV X |
HI[FOXVLYDPHQWH HQ UHODFLYQ D OD GHXGD REMHWR GH UHJXODL
FRPHWLGR FRQ FDUIFWHU SUHYLR D OD UHJXODUL]DFLYQ GH VX VLW

/D HI[LVWHQFLD GH XQ SURFHGLPLHQWR SHQDO SRU GHOLWR |
sbuboL]bUi HO SURFHGLPLHQWR DGPLQLVWUDWLYR SDUD OD OLTXL
FRQ OD 6HIJXULGDG 6RFLDO VDOYR TXH HO -XH] OR DFXHUGH SUHY
FDVR GH TXH QR VH SXGLHVH SUHVWDU JDUDQWtD HQ WRGR R HQ
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HIFHSFLRQDO SRGUi DFRUGDU OD VXVSHQVLYQ FRQ GLVSHQVD WRW
FDVR GH TXH DSUHFLDUD TXH OD HMHFXFLYyQ SXGLHUD RFDVLRQDU G
UHSDUDFLYQ /D OLTXLGDFLYQ DGPLQLVWUDWLYD VH DMXVWDUi ILQ
SURFHVR SHQDO

IRV -XHFHV \ 7TULEXQDOHY SRGUIQ LPSRQHU DO REOLJDGR IUHQ
DXWRU GHO GHOLWR OD SHQD LQIHULRU HQ XQR R GRV JUDGRV VLE
GRVY PHVHV GHVGH OD FLWDFLYQ MXGLFLDO FRPR LPSXWDGR VDWL
6RFLDO \ UHFRQR]FD MXGLFLDOPHQWH ORV KHFKRVY /R DQWHULRU V
GH RWURYV SDUWtFLSHVY HQ HO GHOLWR GLVWLQWRYVY GHO GHXGRU I
GHOLWR FXDQGR FRODERUHQ DFWLYDPHQWH SDUD OD REWHQFLY
LGHQWLILFDFLYQ R FDSWXUD GH RWURYV UHVSRQVDEOHV SDUD HO
KHFKRVY GHOLFWLYRV R SDUD OD DYHULJXDFLYQ GHO SDWULPRQLR
6RFLDO R GH RWURYVY UHVSRQVDEOHY GHO GHOLWR

(Q ORV SURFHGLPLHQWRYV SRU HO GHOLWR FRQWHPSODGR HQ H
OD SHQD GH PXOWD \ OD UHVSRQVDELOLGDG FLYLO TXH FRPSUHQGH
OD 6HJXULGDG 6RFLDO TXH OD $GPLQLVWUDFLYQ QR KD\D OLTXLGD
OHJDO LQFOXLGRV VXV LQWHUHVHY GH GHPRUD ORV -XHFHV \ 7ULE
VHUYLFLRV GH OD $GPLQLVWUDFLYQ GH OD 6HJXULGDG 6RFLDO TXF
DGPLQLVWUDWLYR GH DSUHPLR

$UWtFXOR ELV

(O GHOLWR FRQWUD OD 6HJXULGDG 6RFLDO VHUiIi FDVWLJDGR FR
DxRV \ PXOWD GHO GREOH DO Vp[WXSOR GH OD FXDQWtD FXDQGR HQ
DOJXQD GH ODV VLIXLHQWHY FLUFXQVWDQFLDV

D 4XH OD FXDQWtD GH ODV FXRWDV GHIUDXGDGDV R GH ODV G
LQGHELGDV H[FHGD GH FLHQWR YHLQWH PLO HXURV

E 4XH OD GHIUDXGDFLYQ VH KD\D FRPHWLGR HQ HO VHQR GH XQD
FULPLQDO

F 4XH OD XWLOL]DFLYQ GH SHUVRQDV ItVLFDV R MXUtGLFDV R F
LQWHUSXHVWRY QHJRFLRV R LQVWUXPHQWRYV ILGXFLDULRV R SDU!
WULEXWDFLYQ RFXOWH R GLILFXOWH OD GHWHUPLQDFLYQ GH OD
6HIJXULGDG 6RFLDO R GHO UHVSRQVDEOH GHO GHOLWR OD GHWHUF
GHO SDWULPRQLR GHO REOLJDGR IUHQWH D OD 6HJXULGDG 6RFLDO F

$ ORV VXSXHVWRYV GHVFULWRY HQ HO SUHVHQWH DUWtFXOR O
UHVWDQWHY SUHYLVLRQHV FRQWHQLGDYVY HQ HO DUWtFXOR

(Q HVWRV FDVRV DGHPiV GH ODV SHQDV VHxDODGDV VH LPS
SpuGLGD GH OD SRVLELOLGDG GH REWHQHU VXEYHQFLRQHV R D\XGI
GH ORV EHQHILFLRY R LOQFHQWLYRV ILVFDOHVY R GH OD 6HJXULGDG ¢
D RFKR DxRV

$UWtFXOR WHU

4XLHQ REWHQJD SDUD Vt R SDUD RWUR HO GLVIUXWH GH SU
6HIXULGDG 6RFLDO OD SURORQJDFLYQ LQGHELGD GHO PLVPR R IC
PHGLR GHO HUURU SURYRFDGR PHGLDQWH OD VLPXODFLYQ R WHUJL)
FRQVFLHQWH GH KHFKRV GH ORV TXH WHQtD HO GHEHU GH LQIRUPDL
OD $GPLQLVWUDFLYQ 3~EOLFD VHUi FDVWLJDGR FRQ OD SHQD GH VH
&XDQGR ORV KHFKRV D OD YLVWD GHO LPSRUWH GHIUDXGDGR GF
FLUFXQVWDQFLDV SHUVRQDOHV GHO DXWRU QR UHYLVWDQ HVSHFL
XQD SHQD GH PXOWD GHO WDQWR DO Vp[WXSOR
$GHPiV GH ODV SHQDV VHXxDODGDV VH LPSRQGUi DO UHVSRQVDEO
GH REWHQHU VXEYHQFLRQHV \ GHO GHUHFKR D JR]DU GH ORV EHQHI
6HIJXULGDG 6RFLDO GXUDQWH HO SHUtRGR GH WUHV D VHLV DxRV
&XDQGR HO YDORU GH ODV SUHVWDFLRQHV IXHUD VXSHULRU D
FRQFXUULGR FXDOTXLHUD GH ODV FLUFXQVWDQFLDV D TXH VH UHILEF
GHO DUWtFXOR ELV VH LPSRQGUI XQD SHQD GH SULVLYQ GH GRV
Vp[WXSOR
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(Q HYWRV FDVRV DGHPiV GH ODV SHQDV VHXxDODGDV VH LPSRQG!
GH OD SRVLELOLGDG GH REWHQHU VXEYHQFLRQHV \ GHO GHUHFK
LQFHQWLYRV ILVFDOHV R GH OD 6HJXULGDG 6RFLDO GXUDQWH HO St

4XHGDUi H{THQWR GH UHVSRQVDELOLGDG FULPLQDO HQ UHODFL!
HQ ORV DSDUWDGRV DQWHULRUHV HO TXH UHLQWHJUH XQD FDQV
SUHVWDFLYQ UHFLELGD LQFUHPHQWDGD HQ XQ LQWHUpPVY DQXDO HT)
DXPHQWDGR HQ GRV SXQWRV SRUFHQWXDOHVY GHVGH HO PRPHQWR |
VH OH KD\D QRWLILFDGR OD LQLFLDFLYQ GH DFWXDFLRQHV GH LQVS
PLVPDV R HQ HO FDVR GH TXH WDOHV DFWXDFLRQHV QR VH KXELH!
OLQLVWHULR )LVFDO HO $ERJDGR GHO (VWDGR HO /HWUDGR Gl
UHSUHVHQWDQWH GH OD $GPLQLVWUDFLYQ DXWRQYPLFD R ORFDO Gl
GHQXQFLD FRQWUD DTXpO GLULJLGD R DQWHV GH TXH HO OLQLVWH
UHDOLFHQ DFWXDFLRQHV TXH OH SHUPLWDQ WHQHU FRQRFLPLHC
GLOLJHQFLDV

/D H[HQFLYQ GH UHVSRQVDELOLGDG SHQDO FRQWHPSODGD HQ H
LIJXDOPHQWH D GLFKR VXMHWR SRU ODV SRVLEOHV IDOVHGDGHV LQ\V
UHODFLYQ D ODV SUHVWDFLRQHV GHIUDXGDGDV REMHWR GH UHL
FRPHWLGR FRQ FDUiIFWHU SUHYLR D OD UHJXODUL]DFLYQ GH VX VLW,

/D HILVWHQFLD GH XQ SURFHGLPLHQWR SHQDO SRU DOJXQR GH

GH HVWH DUWtFXOR QR LPSHGLUiI TXH OD $GPLQLVWUDFLYQ FRPS
DGPLQLVWUDWLYD GH ODV SUHVWDFLRQHV LQGHELGDPHQWH REWI
UHLQWHJUDGR VH HQWHQGHUi ILMDGR SURYLVLRQDOPHQWH SRU
GHVSXpV D OR TXH ILQDOPHQWH VH UHVXHOYD HQ HO SURFHVR SHQE

(O SURFHGLPLHQWR SHQDO WDPSRFR SDUDOL]DUi OD DFFLyQ Gt
FRPSHWHQWH TXH SRGUi LQLFLDU ODV DFWXDFLRQHV GLULJLGDV D(
D LQVWDQFLD GH SDUWH KXELHUH DFRUGDGR OD VXVSHQVLYQ GH O
SUHVWDFLYQ GH JDUDQWtD 6L QR VH SXGLHUH SUHVWDU JDUL
H[FHSFLRQDOPHQWH HO -XH] SRGUi DFRUGDU OD VXVSHQVLYQ FRQ
JDUDQWtDV VL DSUHFLDUH TXH OD HMHFXFLYyQ SXGLHVH RFDVLRQDU
UHSDUDFLYQ

(Q ORV SURFHGLPLHQWRY SRU HO GHOLWR FRQWHPSODGR HQ H
OD SHQD GH PXOWD \ GH OD UHVSRQVDELOLGDG FLYLO ORV -XHFHV
ORV VHUYLFLRV GH OD $GPLQLVWUDFLYQ GH OD 6HJXULGDG 6RFLDO
DGPLQLVWUDWLYR GH DSUHPLR

5HVXOWDUi DSOLFDEOH D ORV VXSXHVWRV UHJXODGRV HQ HV
DSDUWDGR GHO DUWtFXOR GHO &yGLJR 3HQDO

$UWtFXOR

(O TXH REWHQJD VXEYHQFLRQHV R D\XGDV GH ODV $GPLQLVWU
8QLYQ (XURSHD HQ XQD FDQWLGDG R SRU XQ YDORU VXSHULRU D
FRQGLFLRQHV UHTXHULGDV SDUD VX FRQFHVLYQ X RFXOWDQGR OD)
FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FLQFR DXxRV \ PXO
LPSRUWH VDOYR TXH OOHYH D FDER HO UHLQWHJUR D TXH VH UHILH

/DV PLVPDV SHQDV VH LPSRQGUiIQ DO TXH HQ HO GHVDUUROOR
WRWDO R SDUFLDOPHQWH FRQ IRQGRV GH ODV $GPLQLVWUDFLRQHV
ORV DSOLTXH HQ XQD FDQWLGDG VXSHULRU D FLHQ PLO HXURV D Il
TXH OD VXEYHQFLYQ R D\XGD IXH FRQFHGLGD VDOYR TXH OOHYH D F
HO DSDUWDGR

$GHPiV GH ODV SHQDV VHxDODGDV VH LPSRQGUiI DO UHVSRC
SRVLELOLGDG GH REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GH
LQFHQWLYRV ILVFDOHV R GH OD 6HJXULGDG 6RFLDO GXUDQWH XQ St

6L OD FXDQWtD REWHQLGD GHIUDXGDGD R DSOLFDGD LQGHELG
HXURV SHUR H[FHGLHUH GH GLH] PLO VH LPSRQGUiI XQD SHQD GH SL
PXOWD GHO WDQWR DO WULSOR GH OD FLWDGD FXDQWtD \ OD Sp
VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR]DU GH ORV
R GH OD 6HJXULGDG B6RFLDO GXUDQWH HO SHUtRGR GH VHLV PHVH\
FDER HO UHLQWHJUR D TXH VH UHILHUH HO DSDUWDGR
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$ ORV HIHFWRYVY GH GHWHUPLQDU OD FXDQWtD D TXH VH UHILHL
WRWDO GH OR REWHQLGR GHIUDXGDGR R LQGHELGDPHQWH DSOLFD!
GH XQD R GH YDULDV $GPLQLVWUDFLRQHY 3~EOLFDV FRQMXQWDPHQ'
6H HQWHQGHUiIi UHDOL]DGR HO UHLQWHJUR DO TXH VH UHILHUH
SRU HO SHUFHSWRU GH OD VXEYHQFLYQ R D\XGD VH SURFHGD D GHY
LOGHELGDPHQWH SHUFLELGDV R DSOLFDGDVY LQFUHPHQWDGDV HQ |
PDWHULD GH VXEYHQFLRQHYVY GHVGH HO PRPHQWR HQ TXH ODV SHUF
TXH VH KD\D QRWLILFDGR OD LQLFLDFLYQ GH DFWXDFLRQHV GH FRI
FRQ GLFKDV VXEYHQFLRQHV R D\XGDV R HQ HO FDVR GH TXH WDOF
SURGXFLGR DQWHYV GH TXH HO OLQLVWHULR )LVFDO HO $ERJDGR G
$GPLQLVWUDFLYQ DXWRQYPLFD R ORFDO GH TXH VH WUDWH LQWHL
DTXpO GLULJLGD R DQWHYVY GH TXH HO OLQLVWHULR )LVFDO R HO MXH
TXH OH SHUPLWDQ WHQHU FRQRFLPLHQWR IRUPDO GH OD LQLFLD
LPSHGLUiIi TXH D GLFKR VXMHWR VH OH SHUVLJD SRU ODV SRVLEOH
HIFOXVLYDPHQWH HQ UHODFLYyQ D OD GHXGD REMHWR GH UHJXODU
FRPHWLGR FRQ FDUIFWHU SUHYLR D OD UHJXODUL]DFLYQ GH VX VLW)
/ID H[LVWHQFLD GH XQ SURFHGLPLHQWR SHQDO SRU DOJXQR GH

\' GH HVYWH DUWtFXOR QR LPSHGLUi TXH OD $GPLQLVWUDFLYQ FRP
DGPLQLVWUDWLYD GH ODV VXEYHQFLRQHV R D\XGDV LQGHELGDPHQV
VHU UHLQWHJUDGR VH HQWHQGHUi ILMDGR SURYLVLRQDOPHQWH SI
GHVSXpV D OR TXH ILQDOPHQWH VH UHVXHOYD HQ HO SURFHVR SHQEL
(O SURFHGLPLHQWR SHQDO WDPSRFR SDUDOL]DUiI OD DFFLYyQ GH |
SRGUiI LQLFLDU ODV DFWXDFLRQHY GLULJLGDVY DO FREUR VDOYR TX
SDUWH KXELHUH DFRUGDGR OD VXVSHQVLYQ GH ODV DFWXDFLRQHYV
JbubQwtb 6L QR VH SXGLHUH SUHVWDU JDUDQWtD HQ WRGR R HQ
SRGUiIi DFRUGDU OD VXVSHQVLYQ FRQ GLVSHQVD WRWDO R SDUFLDC
HMHFXFLYyQ SXGLHVH RFDVLRQDU GDxRV LUUHSDUDEOHV R GH PX\ GL
IRV MXHFHV \ WULEXQDOHYV SRGUIQ LPSRQHU DO UHVSRQVDEOH

HQ XQR R GRV JUDGRYV VLHPSUH TXH DQWHV GH TXH WUDQVFXUUD
MXGLFLDO FRPR LQYHVWLJDGR OOHYH D FDER HO UHLQWHJUR D TXH
MXGLFLDOPHQWH ORV KHFKRV /R DQWHULRU VHUi LIXDOPHQWH DS
HQ HO GHOLWR GLVWLQWRYV GHO REOLJDGR DO UHLQWHJUR R GH(
DFWLYDPHQWH SDUD OD REWHQFLYQ GH SUXHEDV GHFLVLYDV SDUD
UHVSRQVDEOHY SDUD HO FRPSOHWR HVFODUHFLPLHQWR GH OR\
DYHULJXDFLYQ GHO SDWULPRQLR GHO REOLJDGR R GHO UHVSRQVDEC(

$UWtFXOR ELV

/ID VXVSHQVLYQ GH OD HMHFXFLYyQ GH ODV SHQDV LPSXHVWDYV
UHJXODGRYVY HQ HVWH 7tWXOR VH UHJLUiIi SRU ODV GLVSRVLFLRQHV
7tWXOR ,,, GHO /LEUR , GH HVWH &yGLJR FRPSOHWDGDV SRU ODV VL

® /D VXVSHQVLYQ GH OD HMHFXFLYyQ GH OD SHQD GH SULVLYQ LF
FXPSOLPLHQWR GH ORV UHTXLVLWRVY UHJXODGRV HQ HO DUWtFXOR
GHXGD WULEXWDULD R FRQ OD 6HJXULGDG B6RFLDO R TXH KD\D ¢
VXEYHQFLRQHV R D\XGDV LQGHELGDPHQWH UHFLELGDV R XWLOL]DGE
(VWH UHTXLVLWR VH HQWHQGHUiIi FXPSOLGR FXDQGR HO SHQDG
VDWLVIDFHU OD GHXGD WULEXWDULD OD GHXGD IUHQWH D OD 6HJXL
GH ODV VXEYHQFLRQHV R D\XGDV LQGHELGDPHQWH UHFLELGDV R X\
FLYLOHV GH DFXHUGR D VX FDSDFLGDG HFRQYPLFD \ GH IDFLOLWD
UDJRQDEOH HVSHUDU TXH HO PLVPR VHUi FXPSOLGR /D VXVSHQVL:
FRQVWH TXH HO SHQDGR KD IDFLOLWDGR LQIRUPDFLYQ LQH[DFWD R
/D UHVROXFLYQ SRU OD TXH HO MXH] R WULEXQDO FRQFHGDQ OD
SHQD VHUi FRPXQLFDGD D OD UHSUHVHQWDFLYQ SURFHVDO GH C
DXWRQYPLFD ORFDO R IRUDO GH OD 6HJXULGDG 6RFLDO R GH C
FRQFHGLGR OD VXEYHQFLYQ R D\XGD
e (0O MXH] R WULEXQDO UHYRFDUiIQ OD VXVSHQVLYQ \ RUGHQD
DGHPiV GH HQ ORV VXSXHVWRV GHO DUWtFXOR FXDQGR HO SH
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FRPSURPLVR GH SDJR GH OD GHXGD WULEXWDULD R FRQ OD 6HJXUL
VXEYHQFLRQHV \ D\XGDV LQGHELGDPHQWH UHFLELGDV R XWLOL]I
UHVSRQVDELOLGDGHV FLYLOHV VLHPSUH TXH WXYLHUD FDSDFLGD
LQIRUPDFLYQ LQH[DFWD R LQVXILFLHQWH VREUH VX SDWULPRQLR (C
SHQLWHQFLDULD SRGUi GHQHJDU OD FRQFHVLYQ GH OD OLEHUWDG F

(Q HO VXSXHVWR GHO DUWtFXOR HO MXH] R WULEXQDC
UHSUHVHQWDFLYQ SURFHVDO GH OD +DFLHQGD 3~EOLFD HVWDWDO
6HIJXULGDG 6RFLDO R GH OD $GPLQLVWUDFLYQ TXH KXELHUD FRQFH
REMHWR GH TXH DSRUWH LQIRUPH SDWULPRQLDO GH ORV UHVSRQC
DQDOL]DUi OD FDSDFLGDG HFRQYPLFD \ SDWULPRQLDO UHDO GH OR
XQD SURSXHVWD GH IUDFFLRQDPLHQWR DFRUGH FRQ GLFKD FDSDFL!
GH OD 6HJXULGDG 6RFLDO R GH VXEYHQFLRQHYV

SUWLFXOR
'HURJDGR

S$UWIFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH FLQFR D VLHWH P
SRU OH\ WULEXWDULD D OOHYDU FRQWDELOLGDG PHUFDQWLO OLEU!

D ,QFXPSOD DEVROXWDPHQWH GLFKD REOLJDFLYQ HQ UpJLPHQ G|
WULEXWDULDV

E /OHYH FRQWDELOLGDGHV GLVWLQWDV TXH UHIHULGDV D XQ
HFRQyPLFR RFXOWHQ R VLPXOHQ OD YHUGDGHUD VLWXDFLYQ GH OD

F 1R KXELHUH DQRWDGR HQ ORV OLEURV REOLJDWRULRV QHJRI
JHQHUDO WUDQVDFFLRQHV HFRQYPLFDV R ORV KXELHVH DQRWD!
YHUGDGHUDV

G +XELHUH SUDFWLFDGR HQ ORV OLEURV REOLJDWRULRY DQRWDF

/ID FRQVLGHUDFLYQ FRPR GHOLWR GH ORV VXSXHVWRYV GH KHFKR
F VG DQWHULRUHV UHTXHULUiIi TXH VH KD\DQ RPLWLGR ODV GHF(
SUHVHQWDGDV IXHUHQ UHIOHMR GH VX IDOVD FRQWDELOLGDG \ TXH
FDUJRV R DERQRYV RPLWLGRV R IDOVHDGRYV H[FHGD VLQ FRPSHQVD

HXURV SRU FDGD HMHUFLFLR HFRQYPLFR

$UWLFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRV UHFRJLGRV HQ HVWH 7tWXOR VH O]

D 0XOWD GHO WDQWR DO GREOH GH OD FDQWLGDG GHIUDXGDGEL
GHOLWR FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVWD XQD

E OXOWD GHO GREOH DO FXiGUXSOH GH OD FDQWLGDG GHIUDXGD((
GHOLWR FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVWD XQI
DxRV

F 0OXOWD GH VHLY PHVHV D XQ DxR HQ ORV VXSXHVWRYV UHFRJLGF

$GHPiIV GH ODV VHxDODGDV VH LPSRQGUiIi D OD SHUVRQD MXUtGLF
SRVLELOLGDG GH REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \
EHQHILFLRVY R LQFHQWLYRV ILVFDOHVY R GH OD 6HJXULGDG 6RFLDO
DxRV 3RGUiIi LPSRQHUVH OD SURKLELFLYQ SDUD FRQWUDWDU FRQ OD

$WHQGLGDYVY ODV UHJODV HVWDEOHFLGDVY HQ HO DUWtFXOR ELV
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E F
DUWtFXOR
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7E78/2 ;9
'H ORV GHOLWRY FRQWUD ORVY GHUHFKRVY GH ORV WUDEDN

$UWtFXOR

6HUIQ FDVWLJDGRV FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVHV |
GRFH PHVHV

« /IRV TXH PHGLDQWH HQJDxR R DEXVR GH VLWXDFLYyQ GH QHF
WUDEDMDGRUHY D VX VHUYLFLR FRQGLFLRQHV ODERUDOHYVY R GH 6
VXSULPDQ R UHVWULQMDQ ORV GHUHFKRV TXH WHQJDQ UHFRQRF
FRQYHQLRY FROHFWLYRV R FRQWUDWR LQGLYLGXDO

* /RV TXH LPSRQJDQ FRQGLFLRQHYVY LOHJDOHY D VXV WUDEDMDGIH
EDMR IlyuUPXODV DMHQDY DO FRQWUDWR GH WUDEDMR R ODV PDQW|
VDQFLYQ DGPLQLVWUDWLYD

* /IRV TXH GHQ RFXSDFLYyQ VLPXOWIQHDPHQWH D XQD SOXUDO
FRPXQLFDU VX DOWD HQ HO UpJLPHQ GH OD 6HJXULGDG 6RFLDO TXF
KDEHU REWHQLGR OD FRUUHVSRQGLHQWH DXWRUL]DFLYQ GH WUD
WUDEDMDGRUHY DIHFWDGRYVY VHD DO PHQRV GH

D HO YHLQWLFLQFR SRU FLHQWR HQ ODV HPSUHVDV R FHQWURYV
FLHQ WUDEDMDGRUHYV

E HO FLQFXHQWD SRU FLHQWR HQ ODV HPSUHVDV R FHQWURV G
GLH] WUDEDMDGRUHV \ QR PiV GH FLHQ R

F OD WRWDOLGDG GH ORV PLVPRV HQ ODV HPSUHVDV R FHQWURYV
FLQFR \ QR PiV GH GLH] WUDEDMDGRUHYV

« /RV TXH HQ HO VXSXHVWR GH WUDQVPLVLYQ GH HPSUHVDYV
SURFHGLPLHQWRY GHVFULWRY HQ ORVY DSDUWDGRY DQWHULRUHV F
LPSXHVWDV SRU RWUR

- 6L ODV FRQGXFWDV UHVHxDGDV HQ ORV DSDUWDGRY DQWHU]I
YLROHQFLD R LQWLPLGDFLYQ VH LPSRQGUIQ ODV SHQDV VXSHULRUH"

$UWtFXOR ELV

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH WUHV D GLHFLRF
WUHLQWD PHVHV VDOYR TXH ORV KHFKRV HVWpQ FDVWLJDGRV FR
SUHFHSWR GH HVWH &yGLJR TXLHQ

D 'HIRUPD UHLWHUDGD HPSOHH R Gp RFXSDFLyQ D FLXGDGDQRV
SHUPLVR GH WUDEDMR R
E HPSOHH R Gp RFXSDFLYyQ D XQ PHQRU GH HGDG TXH FDUH]FD GH

$UWtFXOR

6HUIQ FDVWLJDGRYV FRQ ODV SHQDV GH SULVLYQ GH GRV D FLQF
PHVHV ORV TXH WUDILTXHQ GH PDQHUD LOHJDO FRQ PDQR GH REUD

(Q OD PLVPD SHQD LQFXUULUIQ TXLHQHV UHFOXWHQ SHUVRQDV
VX SXHVWR GH WUDEDMR RIUHFLHQGR HPSOHR R FRQGLFLRQHV GF
TXLHQHV HPSOHHQ D V~EGLWRV H[WUDQMHURV VLQ SHUPLVR GH
SHUMXGLTXHQ VXSULPDQ R UHVWULQMDQ ORV GHUHFKRV TXH WXYL
OHJDOHV FRQYHQLRV FROHFWLYRV R FRQWUDWR LQGLYLGXDO

$UWtFXOR

(O TXH GHWHUPLQDUH R IDYRUHFLHUH OD HPLJUDFLYQ GH DOJXQCL
FROQWUDWR R FRORFDFLYQ R XVDQGR GH RWUR HQJDXxR VHPHMDQV
SUHYLVWD HQ HO DUWtFXOR DQWHULRU
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$UWLFXOR

4XLHQHV SURGX]FDQ XQD JUDYH GLVFULPLQDFLYQ HQ HO HPSOH
DOJXQD SHUVRQD SRU UD]yQ GH VX LGHRORJtD UHOLJLYQ R FUHH
SHUWHQHQFLD D XQD HWQLD UD]D R QDFLYQ VX RULJHQ QDFLRQTC
LGHQWLGDG VH[XDO R GH JpQHUR UD]JRQHV GH JpQHUR GH DSRUR
HQIHUPHGDG TXH SDGH]FD R VX GLVFDSDFLGDG SRU RVWHQWDU OTC
GH ORV WUDEDMDGRUHV SRU HO SDUHQWHVFR FRQ RWURV WUDEDM
DOJXQD GH ODV OHQJXDV RILFLDOHVY GHQWUR GHO (VWDGR HVSDXRC
LJIXDOGDG DQWH OD OH\ WUDV UHTXHULPLHQWR R VDQFLYyQ DGPL
HFRQYPLFRV TXH VH KD\DQ GHULYDGR VHUIQ FDVWLJDGRV FRQ OD ¢
D GRV DxRV R PXOWD GH GRFH D YHLQWLFXDWUR PHVHV

$UWtFXOR

6HUIQ FDVWLJDGRY FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVHYV
GRFH PHVHV ORV TXH PHGLDQWH HQJDXR R DEXVR GH VLWXDFLyYQ
OLPLWDUHQ HO HMHUFLFLR GH OD OLEHUWDG VLQGLFDO R HO GHUHF

6L ODV FRQGXFWDV UHVHXxDGDV HQ HO DSDUWDGR DQWHULRU V|
VHUIQ FDVWLJDGDV FRQ OD SHQD GH SULVLYQ GH XQ DxR \ QXHYH P
SHQD GH PXOWD GH GLHFLRFKR PHVHV D YHLQWLFXDWUR PHVHV

S$UWEFXOR

IRV TXH FRQ LQIUDFFLYQ GH ODV QRUPDVY GH SUHYHQFLYQ GH U
OHIJDOPHQWH REOLJDGRV QR IDFLOLWHQ ORV PHGLRV QHFHVDUI
GHVHPSHXxHQ VX DFWLYLGDG FRQ ODV PHGLGDV GH VHJXULGDG H KL
SRQJDQ DVt HQ SHOLJUR JUDYH VX YLGD VDOXG R LQWHJULGDG I
SHQDV GH SULVLYQ GH VHLY PHVHV D WUHV DxRV \ PXOWD GH VHLV C

$UWtFXOR

&XDQGR HO GHOLWR D TXH VH UHILHUH HO DUWtFXOR DQWHULRU
VHUi FDVWLIJDGR FRQ OD SHQD LQIHULRU HQ JUDGR

$UWtFXOR

&XDQGR ORV KHFKRV SUHYLVWRYV HQ ORV DUWtFXORV GH HVWH \
MXUtGLFDV VH LPSRQGUi OD SHQD VHxDODGD D ORV DGPLQLVWUDGHF
KD\DQ VLGR UHVSRQVDEOHV GH ORV PLVPRV \ D TXLHQHV FRQRFLp(
QR KXELHUDQ DGRSWDGR PHGLGDV SDUD HOOR (Q HVWRV VXSXHV
GHFUHWDU DGHPiV DOJXQD R DOJXQDV GH ODV PHGLGDV SUHYLV\
&yGLJR

7E78/2 ;9 %,6
'"HOLWRYVY FRQWUD ORV GHUHFKRYVY GH ORV FLXGDGDQRV H[W

$UWtFXOR ELV

(O TXH LQWHQFLRQDGDPHQWH D\XGH D XQD SHUVRQD TXH QR
PLHPEUR GH OD 8QLyQ (XURSHD D HQWUDU HQ WHUULWRULR HVSDXxF
GH XQ PRGR TXH YXOQHUH OD OHJLVODFLYQ VREUH HQWUDGD R WUiC
FRQ XQD SHQD GH PXOWD GH WUHV D GRFH PHVHV R SULVLYQ GH WU

IRV KHFKRV QR VHUIQ SXQLEOHV FXDQGR HO REMHWLYR SHUV
~QLFDPHQWH SUHVWDU D\XGD KXPDQLWDULD D OD SHUVRQD GH TXH

6L ORV KHFKRV VH KXELHUDQ FRPHWLGR FRQ iQLPR GH OXFUR VH
VXSHULRU

(O TXH LQWHQFLRQDGDPHQWH D\XGH FRQ iQLPR GH OXFUR D
QDFLRQDO GH XQ (VWDGR PLHPEUR GH OD 8QLyQ (XURSHD D SHUPDC




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

OD OHJLVODFLYQ VREUH HVWDQFLD GH HIWUDQMHURYV VHUIi FDVWLJEL
GRFH PHVHV R SULVLYQ GH WUHV PHVHV D XQ DxR

IRV KHFKRVY D TXH VH UHILHUH HO DSDUWDGR GH HVWH DUWt
SHQD GH SULVLYyQ GH FXDWUR D RFKR DxRV FXDQGR FRQFXUUD D
VLIXLHQWHYV

D &XDQGR ORV KHFKRV VH KXELHUDQ FRPHWLGR HQ HO VHQR G
GHGLFDUH D OD UHDOL]DFLYQ GH WDOHY DFWLYLGDGHV &XDQGR VH
HQFDUJDGRV GH GLFKDV RUJDQL]DFLRQHVY R DVRFLDFLRQHV VH OH
VXSHULRU TXH SRGUi HOHYDUVH D OD LQPHGLDWDPHQWH VXSHULRU

E &XDQGR VH KXELHUD SXHVWR HQ SHOLJUR OD YLGD GH ODV SHI
VH KXELHUD FUHDGR HO SHOLJUR GH FDXVDFLYQ GH OHVLRQHYV JUDY

(Q ODV PLVPDV SHQDV GHO SiUUDIR DQWHULRU \ DGHPiV HQ OD
VHLY D GRFH DxRV LQFXUULUIQ ORV TXH UHDOLFHQ ORV KHFKRV S
DXWRULGDG DJHQWH GH pVWD R IXQFLRQDULR S~EOLFR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORVY GHOLWRYV UHFRJLGRY HQ HVWH 7tWXOR VH O
D FLQFR DxRV R OD GHO WULSOH DO TXtQWXSOH GHO EHQHILFLR RE
PiV HOHYDGD

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDVY HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

IRV WULEXQDOHYV WHQLHQGR HQ FXHQWD OD JUDYHGDG GHO |
FRQGLFLRQHVY GHO FXOSDEOH \ OD ILQDOLGDG SHUVHJXLGD SRU pV!
HQ XQ JUDGR D OD UHVSHFWLYDPHQWH VHxDODGD

7E78/2 ;9,

'H ORV GHOLWRY UHODWLYRVY D OD RUGHQDFLYyQ GHO WHUULW
SURWHFFLYQ GHO SDWULPRQLR KLVWYyULFR \ HO PHGLR DP

&$3E78/2 ,
'H ORV GHOLWRYV VREUH OD RUGHQDFLYQ GHO WHUULWRULR

$UWtLFXOR

6H LPSRQGUIQ ODV SHQDV GH SULVLYQ GH XQ DxR \ VHLV PHVH
GRFH D YHLQWLFXDWUR PHVHV VDOYR TXH HO EHQHILFLR REWHQLC
FDQWLGDG UHVXOWDQWH HQ FX\R FDVR OD PXOWD VHUi GHO WDQ\
EHQHILFLR H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLF
ORV SURPRWRUHV FRQVWUXFWRUHV R WpFQLFRV GLUHFWRUHV TXH
FRQVWUXFFLYQ R HGLILFDFLYQ QR DXWRUL]DEOHV HQ VXHORV GHYV
ELHQHV GH GRPLQLR S~EOLFR R OXJDUHV TXH WHQJDQ OHJDO R DG
YDORU SDLVDMtVWLFR HFROYJLFR DUWtVWLFR KLVWYyULFR R FXOW
VLGR FRQVLGHUDGRY GH HVSHFLDO SURWHFFLYQ

6H LPSRQGUi OD SHQD GH SULVLYQ GH XQR D WUHV DxRV P X(
PHVHV VDOYR TXH HO EHQHILFLR REWHQLGR SRU HO GHOLWR IXHVH
FX\R FDVR OD PXOWD VHUi GHO WDQWR DO WULSOR GHO PRQWDQW
HVSHFLDO SDUD SURIHVLYQ X RILFLR SRU WLHPSR GH XQR D FXC
FRQVWUXFWRUHV R WpFQLFRV GLUHFWRUHV TXH OOHYHQ D FDER RE
HGLILFDFLYQ QR DXWRUL]JDEOHV HQ HO VXHOR QR XUEDQL]DEOH

(Q FXDOTXLHU FDVR ORV MXHFHV R WULEXQDOHV PRWLYDGDP
GHO DXWRU GHO KHFKR OD GHPROLFLYyQ GH OD REUD \ OD UHSRVL
UHDOLGDG ItVLFD DOWHUDGD VLQ SHUMXLFLR GH ODV LQGHPQL]DFL
\ YDORUDQGR ODV FLUFXQVWDQFLDV \ RtGD OD $GPLQLVWUDFL
WHPSRUDOPHQWH OD GHPROLFLYQ D OD FRQVWLWXFLYQ GH JDUD
DTXpOODV (Q WRGR FDVR VH GLVSRQGUiI HO GHFRPLVR GH ODV JDC
FXDOHVTXLHUD TXH VHDQ ODV WUDQVIRUPDFLRQHV TXH KXELHUHQ S
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(Q ORV VXSXHVWRV SUHYLVWRYV HQ HVWH DUWtFXOR FXDQGR I
MXUtGLFD GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR E
SHQD GH PXOWD GH XQR D WUHV DxRV VDOYR TXH HO EHQHILFLR RE
D OD FDQWLGDG UHVXOWDQWH HQ FX\R FDVR OD PXOWD VHUi GHO (
GLFKR EHQHILFLR

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH D VDELHQGDV GH
IDYRUDEOHPHQWH LQVWUXPHQWRY GH SODQHDPLHQWR SUR\HFWR
UHSDUFHODFLYQ FRQVWUXFFLYQ R HGLILFDFLYyQ R OD FRQFHVLYQ G
GH RUGHQDFLYQ WHUULWRULDO R XUEDQtVWLFD YLJHQWHV R TXH
VLOHQFLDGR OD LQIUDFFLYQ GH GLFKDV QRUPDV R TXH KD\D RPLWL
GH FDUIFWHU REOLJDWRULR VHUi FDVWLJDGR FRQ OD SHQD HVWDE
&yGLJR \ DGHPiV FRQ OD GH SULVLYQ GH XQ DXxR \ VHLV PHVHV D F.
GRFH D YHLQWLFXDWUR PHVHYV

&RQ ODV PLVPDV SHQDV VH FDVWLJDUi D OD DXWRULGDG R X«
PLVPR R FRPR PLHPEUR GH XQ RUJDQLVPR FROHJLDGR KD\D UHVXH
DSUREDFLYQ GH ORV LQVWUXPHQWRY GH SODQHDPLHQWR ORV SUR\
UHSDUFHODFLYQ FRQVWUXFFLYQ R HGLILFDFLYQ R OD FRQFHVLYQ G
DSDUWDGR DQWHULRU D VDELHQGDV GH VX LQMXVWLFLD

&$3E78/2 ,,
'H ORV GHOLWRYV VREUH HO SDWULPRQLR KLVWYULFR

$UWtFXOR

/IRV TXH GHUULEHQ R DOWHUHQ JUDYHPHQWH HGLILFLRYVY VLQJXOD
KLVWYyULFR DUWtItVWLFR FXOWXUDO R PRQXPHQWDO VHUIQ FDVWLJELC
PHVHV D WUHV DxRV PXOWD GH GRFH D YHLQWLFXDWUR PHVHV \
HVSHFLDO SDUD SURIHVLYQ X RILFLR SRU WLHPSR GH XQR D FLQFR D

(Q FXDOTXLHU FDVR ORV -XHFHV R 7TULEXQDOHVY PRWLYDGDPHQW
DXWRU GHO KHFKR OD UHFRQVWUXFFLYQ R UHVWDXUDFLYQ GH
LQGHPQL]DFLRQHY GHELGDY D WHUFHURYV GH EXHQD IH

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH D VDELHQGDV GH
IDYRUDEOHPHQWH SUR\HFWRV GH GHUULER R DOWHUDFLYQ GH HGLI|
FDVWLJDGR DGHPiV GH FRQ OD SHQD HVWDEOHFLGD HQ HO DUWtFX!
SULVLYQ GH VHLVY PHVHV D GRV DxRV R OD GH PXOWD GH GRFH D YHL

&RQ ODV PLVPDV SHQDV VH FDVWLJDUIi D OD DXWRULGDG R IX
PLVPR R FRPR PLHPEUR GH XQ RUJDQLVPR FROHJLDGR KD\D UHVXH
FRQFHVLYQ D VDELHQGDV GH VX LQMXVWLFLD

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D V
YHLQWLFXDWUR PHVHV HO TXH FDXVH GDxRV HQ ELHQHV GH YDOR
FXOWXUDO R PRQXPHQWDO R HQ \DFLPLHQWRY DUTXHROYJLFRV W
PLVPD SHQD VH FDVWLJDUIQ ORV DFWRV GH H[SROLR HQ HVWRYV ~OW

6L VH KXELHUDQ FDXVDGR GDxRV GH HVSHFLDO JUDYHGDG R TXI
FX\R YDORU KLVWYULFR DUWtVWLFR FLHQWLtILFR FXOWXUDO R
UHOHYDQWH SRGUiIi LPSRQHUVH OD SHQD VXSHULRU HQ JUDGR D OD

(Q WRGRV HVWRV FDVRV ORV MXHFHV R WULEXQDOHV SRGUIQ
GDxR OD DGRSFLyQ GH PHGLGDV HQFDPLQDGDV D UHVWDXUDU HQ O
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$UWLFXOR

(O TXH SRU LPSUXGHQFLD JUDYH FDXVH GDxRV HQ FXDQWtD VX
DUFKLYR UHJLVWUR PXVHR ELEOLRWHFD FHQWUR GRFHQWH JDEL
HQ ELHQHV GH YDORU DUWtVWLFR KLVWYULFR FXOWXUDO FLHQ'
\DFLPLHQWRYV DUTXHROYJLFRV VHUi FDVWLJDGR FRQ OD SHQD GH
DWHQGLHQGR D OD LPSRUWDQFLD GH ORV PLVPRV

&$3E78/2 ,,,
'H ORV GHOLWRYV FRQWUD ORV UHFXUVRV QDWXUDOHV \ HO Pt

$UWLFXOR

6HUIi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH VHLVY PHVHYV |
FDWRUFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X R
HO TXH FRQWUDYLQLHQGR ODV OH\HV X RWUDV GLVSRVLFLRQHV G
PHGLR DPELHQWH SURYRTXH R UHDOLFH GLUHFWD R LQGLUHF)
UDGLDFLRQHYVY H[WUDFFLRQHV R H[FDYDFLRQHY DWHUUDPLHQWRYV
GHSyVLWRYVY HQ OD DWPyVIHUD HO VXHOR HO VXEVXHOR R ODV L
PDUtWLPDV LQFOXLGR HO DOWD PDU FRQ LQFLGHQFLD LQFOXVR H
FRPR ODV FDSWDFLRQHYV GH DJXDV TXH SRU Vt PLVPRV R FRQMXQ
SXHGD FDXVDU GDxRV VXVWDQFLDOHYVY D OD FDOLGDG GHO DLUH GH
R SODQWDYV

6L ODV DQWHULRUHYVY FRQGXFWDV SRU Vt PLVPDV R FRQMXOQ\
SHUMXGLFDU JUDYHPHQWH HO HTXLOLEULR GH ORV VLVWHPDV QDV
SULVLYQ GH GRV D FLQFR DxRV PXOWD GH RFKR D YHLQWLFXDWUR
SDUD SURIHVLYQ X RILFLR SRU WLHPSR GH XQR D WUHV DxRV

6L VH KXELHUD FUHDGR XQ ULHVJR GH JUDYH SHUMXLFLR SDUD

LPSRQGUiIi OD SHQD GH SULVLYyQ HQ VX PLWDG VXSHULRU SXGLpQG
JUDGR

$UWLFXOR

6HUIQ FDVWLJDGRV FRQ ODV SHQDV SUHYLVWDV HQ HO DUW¢tF X
VXSXHVWRV TXLHQHV FRQWUDYLQLHQGR ODV OH\HV X RWUDV GL
UHFRMDQ WUDQVSRUWHQ YDORULFHQ WUDQVIRUPHQ HOLPLQHQ R
R YLILOHQ DGHFXDGDPHQWH WDOHV DFWLYLGDGHV GH PRGR TXH
VXVWDQFLDOHY D OD FDOLGDG GHO DLUH GHO VXHOR R GH ODV DJX
OHVLRQHV JUDYHV D SHUVRQDV R SXHGDQ SHUMXGLFDU JUDYHPHQ
QDWXUDOHYV

4XLHQ IXHUD GHO VXSXHVWR D TXH VH UHILHUH HO DSDUWDGR
QR GHVGHXDEOH GH UHVLGXRV WDQWR HQ HO FDVR GH XQR FRPR
DSDUH]FDQ YLQFXODGRV HQ DOJXQR GH ORV VXSXHVWRV D TXH VH
(XURSHD UHODWLYR D ORV WUDVODGRYV GH UHVLGXRV VHUi FDVWLJ
XQ DXR GH SULVLYQ R PXOWD GH VHLV D GLHFLRFKR PHVHV H LQKDE
X RILFLR SRU WLHPSR GH WUHV PHVHV D XQ DxR

$UWtFXOR ELV

6HUIQ FDVWLJIJDGRV FRQ ODV SHQDV SUHYLVWDV HQ HO DUWLtF:
VXSXHVWRYV TXLHQHV FRQWUDYLQLHQGR ODV OH\HV X RWUDV GL
OOHYHQ D FDER OD H[SORWDFLYQ GH LQVWDODFLRQHY HQ ODV TXH
HQ ODV TXH VH DOPDFHQHQ R XWLOLFHQ VXVWDQFLDV R SUHSDUDG'TF
R SXHGDQ FDXVDU GDxRV VXVWDQFLDOHV D OD FDOLGDG GHO DLLU
DQLPDOHVY R SODQWDV PXHUWH R OHVLRQHV JUDYHV D ODV SH
JUDYHPHQWH HO HTXLOLEULR GH ORV VLVWHPDV QDWXUDOHYV
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$UWLFXOR

/IRV KHFKRV D ORV TXH VH UHILHUHQ ORV WUHV DUWtFXORYVY DQW
SHQD VXSHULRU HQ JUDGR VLQ SHUMXLFLR GH ODV TXH SXHGDQ F
SUHFHSWRY GH HVWH &yGLJR FXDQGR HQ OD FRPLVLYQ GH FXDOTXL
DUWtFXOR DQWHULRU FRQFXUUD DOJXQD GH ODV FLUFXQVWDQFLDV '

D 4XH OD LQGXVWULD R DFWLYLGDG IXQFLRQH FODQGHVWLQD
SUHFHSWLYD DXWRUL]DFLYQ R DSUREDFLYQ DGPLQLVWUDWLYD GH V>

E 4XH VH KD\DQ GHVREHGHFLGR ODV yUGHQHY H[SUHVDV GH OD
FRUUHFFLYQ R VXVSHQVLYQ GH ODV DFWLYLGDGHV WLSLILFDGDV HQ

F 4XH VH KD\D IDOVHDGR X RFXOWDGR LQIRUPDFLYQ VREUH ORYV
PLVPD

G 4XH VH KD\D REVWDFXOL]DGR OD DFWLYLGDG LQVSHFWRUD GH

H 4XH VH KD\D SURGXFLGR XQ ULHVJR GH GHWHULRUR LUUHYHUVL

I 4XH VH SURGX]FD XQD H[WUDFFLYQ LOHJDO GH DJXDV HQ SHUtRC

$UWtFXOR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORVY GHOLWRYV UHFRJLGRY HQ HVWH &DStWXOR VH

D 0XOWD GH XQR D WUHV DxRV R GHO GREOH DO FXiGUXSOH GF
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH PiV GH GRV DxRV GH SULYDFLYyQ GH OLEHUW

E OXOwD GH VHLV PHVHV D GRV DxRV R GHO GREOH DO WULSC
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD HQ HO UHVWR GH ORYV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtLFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH D VDELHQC
IDYRUDEOHPHQWH OD FRQFHVLYQ GH OLFHQFLDV PDQLILHVWDPHC
IXQFLRQDPLHQWR GH ODV LQGXVWULDYV R DFWLYLGDGHYV FRQWDPLQ!
DOQWHULRUHV R TXH FRQ PRWLYR GH VXV LQVSHFFLRQHV KXELHUH \
GLVSRVLFLRQHVY QRUPDWLYDYV GH FDUIFWHU JHQHUDO TXH ODV UH
UHDOL]DFLYQ GH LQVSHFFLRQHYV GH FDUIFWHU REOLJDWRULR VHUIi
HQ HO DUWtFXOR GH HVWH &yGLJR \ DGHPiV FRQ OD GH SULVLYQ
GH PXOWD GH RFKR D YHLQWLFXDWUR PHVHV

&RQ ODV PLVPDV SHQDV VH FDVWLJDUiI D OD DXWRULGDG R IX
PLVPR R FRPR PLHPEUR GH XQ RUJDQLVPR FROHJLDGR KXELHVH UHYV
FRQFHVLYQ D VDELHQGDV GH VX LQMXVWLFLD

$UWtFXOR

4XLHQ HQ XQ HVSDFLR QDWXUDO SURWHJLGR GDxDUH JUDYHPHQ
KD\DQ VHUYLGR SDUD FDOLILFDUOR LQFXUULUiIi HQ OD SHQD GH SUL!
GRFH D YHLQWLFXDWUR PHVHV
SUWEFXOR

IRV KHFKRV SUHYLVWRV HQ HVWH FDStWXOR VHUIQ VDQFLRQDGHF
LQIHULRU HQ JUDGR HQ VXV UHVSHFWLYRV VXSXHVWRV FXDQGR VH
JUDYH

&$3E78/2 ,9
'H ORV GHOLWRY UHODWLYRVY D OD SURWHFFLYQ GH OD IORUD IDX
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$UWLFXOR

(O TXH FRQWUDYLQLHQGR ODV OH\HV X RWUDV GLVSRVLFLRQH\
DUUDQTXH UHFROHFWH DGTXLHUD SRVHD R GHVWUX\D HVSHFLHV
WUDILTXH FRQ HOODV VXV SDUWHV GHULYDGRV GH ODV PLVPDV R
FRQGXFWD DIHFWH D XQD FDQWLGDG LQVLJQLILFDQWH GH HMHPS(
UHOHYDQWHY SDUD HO HVWDGR GH FRQVHUYDFLYQ GH OD HVSHFLF
SULVLYQ GH VHLV PHVHV D GRV DxRV R PXOWD GH RFKR D YHLQWL
HVSHFLDO SDUD SURIHVLYQ X RILFLR SRU WLHPSR GH VHLV PHVHV D

/D PLVPD SHQD VH LPSRQGUI D TXLHQ FRQWUDYLQLHQGR ODV OH
FDUIFWHU JHQHUDO GHVWUX\D R DOWHUH JUDYHPHQWH VX KiELWDW

/D SHQD VH LPSRQGUI HQ VX PLWDG VXSHULRU VL VH WUDWD
FDWDORJDGDV HQ SHOLJUR GH H[WLQFLYQ

6L ORV KHFKRV VH KXELHUDQ FRPHWLGR SRU LPSUXGHQFLD JUL
SULVLYQ GH WUHV PHVHV D XQ DXxR R PXOWD GH FXDWUR D RFKR P
SDUD SURIHVLYQ X RILFLR SRU WLHPSR GH WUHV PHVHV D GRV DxRV

$UWtFXOR

(O TXH LQWURGXMHUD R OLEHUDUD HVSHFLHV GH IORUD R IDXQ
SHUMXGLTXH HO HTXLOLEULR ELROYJLFR FRQWUDYLQLHQGR ODV
JHQHUDO SURWHFWRUDV GH ODV HVSHFLHVY GH IORUD R IDXQD VHU
GH FXDWUR PHVHV D GRV DxRV R PXOWD GH RFKR D YHLQWLFXD
LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLR SRU WLHPSR

S$UWIFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D (
YHLQWLFXDWUR PHVHV \ HQ WRGR FDVR LQKDELOLWDFLYQ HVSF
LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GHO GHUHFKR GH
FXDWUR DxRV TXLHQ FRQWUDYLQLHQGR ODV OH\HV X RWUDV GLVSR'

D FDFH SHVTXH DGTXLHUD SRVHD R GHVWUX\D HVSHFLHV SURWI
E WUDILTXH FRQ HOODV VXV SDUWHV R GHULYDGRV GH ODV PLVP
F UHDOLFH DFWLYLGDGHYVY TXH LPSLGDQ R GLILFXOWHQ VX UHSUR!

/D PLVPD SHQD VH LPSRQGUiI D TXLHQ FRQWUDYLQLHQGR ODV OH
FDUIFWHU JHQHUDO GHVWUX\D R DOWHUH JUDYHPHQWH VX KiELWDW
/D SHQD VH LPSRQGUI HQ VX PLWDG VXSHULRU VL VH WUDWD
FDWDORJDGDV HQ SHOLJUR GH H[WLQFLYQ
6L ORV KHFKRV VH KXELHUDQ FRPHWLGR SRU LPSUXGHQFLD JUL
SULVLYQ GH WUHV PHVHV D XQ DxR R PXOWD GH FXDWUR D RFK
LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLR H LQKDELOL
GHUHFKR GH FD]JDU R SHVFDU SRU WLHPSR GH WUHV PHVHV D GRV Dx

$UWtFXOR

(O TXH FDFH R SHVTXH HVSHFLHV GLVWLQWDYV GH ODV LQGLF
FXDQGR HVWp H[SUHVDPHQWH SURKLELGR SRU ODV QRUPDV HVSHF
VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH RFKR D GRFH PHVHV H
HMHUFLFLR GHO GHUHFKR GH FD]DU R SHVFDU SRU WLHPSR GH GRV I

(O TXH FDFH R SHVTXH R UHDOLFH DFWLYLGDGHV GH PDULVTXEF
GLVWLQWDY GH ODV LQGLFDGDYVY HQ HO DUWtFXOR DQWHULRU HQ
VRPHWLGRY D UpJLPHQ FLQHIJpWLFR HVSHFLDO VLQ HO GHELGR SH!
FRQFHVLYQ R DXWRUL]DFLYyQ PDULVTXHUD R DFXtFROD VLQ HO GHEL!
VHUi FDVWLIJDGR FRQ OD SHQD GH PXOWD GH FXDWUR D RFKR PHVHYV
HMHUFLFLR GHO GHUHFKR GH FD]DU SHVFDU R UHDOL]DU DFWLYLGD
D WUHV DxRV DGHPiV GH ODV SHQDV TXH SXGLHUDQ FRUUHVSRQGH!I
GHO GHOLWR SUHYLVWR HQ HO DSDUWDGR GH HVWH DUWtFXOR

6L ODV FRQGXFWDV DQWHULRUHYVY SURGXMHUDQ JUDYHV GDxRV
WHUUHQR VRPHWLGR D UpJLPHQ FLQHJpWLFR HVSHFLDO R D OD VI
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JRQDV GH FRQFHVLYQ R DXWRUL]DFLYQ PDULVTXHUD R DFXtFROD VH
VHLVY PHVHV D GRV DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HO H\
SHVFDU \ UHDOL]DU DFWLYLGDGHY GH PDULVTXHR SRU WLHPSR GH C

6H LPSRQGUiI OD SHQD HQ VX PLWDG VXSHULRU FXDQGR ODV F
DUWtFXOR VH UHDOLFHQ HQ JUXSR GH WUHV R PiV SHUVRQDV R XWL
OHJDO R UHJODPHQWDULDPHQWH

$UWtFXOR

(O TXH VLQ HvWDU OHJDOPHQWH DXWRUL]DGR HPSOHH SDUD OCL
H[SORVLYRV X RWURV LQVWUXPHQWRY R DUWHYV GH VLPLODU HILFDF
IDXQD VHUi FDVWLJIJDGR FRQ OD SHQD GH SULVLYQ GH FXDWUR PHVE
YHLQWLFXDWUR PHVHV \ HQ FXDOTXLHU FDVR OD GH LQKDELOLWDF
LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLR GHO GHUHFKR D F|
DxRV 6L HO GDxR FDXVDGR IXHUD GH QRWRULD LPSRUWDQFLD VH L
PHQFLRQDGD HQ VX PLWDG VXSHULRU

$UWLFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH WUHV PHVHV \ XQ GtD D XQ D
HVSHFLDO GH XQ DxXxR \ XQ GtD D WUHV DxRV SDUD HO HMHUFLFLR G|
WHQJD UHODFLYQ FRQ ORV DQLPDOHV \ SDUD OD WHQHQFLD GH DQLF
SURFHGLPLHQWR PDOWUDWH LQMXVWLILFDGDPHQWH FDXViQGRO
JUDYHPHQWH VX VDOXG R VRPHWLPQGROH D H[SORWDFLYQ VH[XDO [

D XQ DQLPDO GRPpVWLFR R DPDQVDGR

E XQ DQLPDO GH ORV TXH KDELWXDOPHQWH HVWiIiQ GRPHVWLFDGR
F XQ DQLPDO TXH WHPSRUDO R SHUPDQHQWHPHQWH YLYH EDMR F
G FXDOTXLHU DQLPDO TXH QR YLYD HQ HVWDGR VDOYDMH

/DV SHQDV SUHYLVWDY HQ HO DSDUWDGR DQWHULRU VH LPSRQG
FRQFXUUD DOJXQD GH ODV FLUFXQVWDQFLDV VLIXLHQWHYV

D 6H KXELHUDQ XWLOL]DGR DUPDV LQVWUXPHQWRY REMHWRYV
FRQFUHWDPHQWH SHOLJURVDY SDUD OD YLGD GHO DQLPDO

E +XELHUD PHGLDGR HQVDxXxDPLHQWR

F 6H KXELHUD FDXVDGR DO DQLPDO OD SpUGLGD R OD LQXWLO
PLHPEUR SULQFLSDO

G /RV KHFKRV VH KXELHUDQ HMHFXWDGR HQ SUHVHQFLD GH XQ Pt

6L VH KXELHUD FDXVDGR OD PXHUWH GHO DQLPDO VH LPSRQGUIi
PHVHVY GH SULVLYQ H LQKDELOLWDFLYQ HVSHFLDO GH GRV D FXDWUR
RILFLR R FRPHUFLR TXH WHQJD UHODFLYQ FRQ ORV DQLPDOHV \ SDU|

IRV TXH IXHUD GH ORV VXSXHVWRV D TXH VH UHILHUHQ ORV LC
DUWtFXOR PDOWUDWDUHQ FUXHOPHQWH D ORV DQLPDOHV GRPpV
HVSHFWiFXORYVY QR DXWRUL]DGRV OHJDOPHQWH VHUIQ FDVWLJDGRYV
VHLVY PHVHV $VLPLVPR HO MXH] SRGUi LPSRQHU OD SHQD GH LQF¥
PHVHVY D XQ DxR SDUD HO HMHUFLFLR GH SURIHVLYQ RILFLR R FRPF
DQLPDOHV \ SDUD OD WHQHQFLD GH DQLPDOHYV

$UWtFXOR ELV

(O TXH DEDQGRQH D XQ DQLPDO GH ORV PHQFLRQDGRV HQ HO DS
HQ FRQGLFLRQHV HQ TXH SXHGD SHOLJUDU VX YLGD R LQWHJULGDG
PXOWD GH XQR D VHLV PHVHV $VLPLVPR HO MXH] SRGUi LPSRQH
HVSHFLDO GH WUHV PHVHV D XQ DxR SDUD HO HMHUFLFLR GH SURIF
UHODFLYQ FRQ ORV DQLPDOHV \ SDUD OD WHQHQFLD GH DQLPDOHV
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&$3E78/2 9
'LVSRVLFLRQHV FRPXQHYV

$UWtFXOR

&XDQGR ODV FRQGXFWDV GHILQLGDY HQ HVWH 7tWXOR DIHFWHQ D
VH LPSRQGUIQ ODV SHQDV VXSHULRUHY HQ JUDGR D ODV UHVSHFWL)

S$UWIFXOR

IRV MXHFHV R WULEXQDOHV RUGHQDUIQ OD DGRSFLyQ D FDUJR
PHGLGDYVY QHFHVDULDY HQFDPLQDGDV D UHVWDXUDU HO HTXLOLEULR
FXDOTXLHU RWUD PHGLGD FDXWHODU QHFHVDULD SDUD OD SURWHF
7TtWXOR

$UWtFXOR

6L HO FXOSDEOH GH FXDOTXLHUD GH ORV KHFKRV WLSLILFDGRYV
YROXQWDULDPHQWH D UHSDUDU HO GDxR FDXVDGR ORV -XHFHV \ 7
LQIHULRU HQ JUDGR D ODV UHVSHFWLYDPHQWH SUHYLVWDV

7E78/2 :9,,
'H ORV GHOLWRY FRQWUD OD VHJXULGDG FROHFWLYD

&$3E78/2 ,
'H ORV GHOLWRV GH ULHVJR FDWDVWUYILFR

${) 7cD L $/FL - $1%. ) <"f )0 - 4 L - $ $*) .
$*)$5 )/ .

$UWtFXOR

(O TXH OLEHUH HQHUJtD QXFOHDU R HOHPHQWRY UDGLDFWLYRV T
VDOXG GH ODV SHUVRQEDV R VXV ELHQHV DXQTXH QR VH SURGX]FD
OD SHQD GH SULVLYQ GH TXLQFH D YHLQWH DxRV H LQKDELOLWDF
S~EOLFR SURIHVLYQ X RILFLR SRU WLHPSR GH GLH] D YHLQWH DxRV

$UWLFXOR

(O TXH VLQ HVWDU FRPSUHQGLGR HQ HO DUWtFXOR DQWHULRU ¢
LQVWDODFLYQ QXFOHDU R UDGLDFWLYD R DOWHUH HO GHVDUUROO|
PDWHULDOHY R HTXLSRV SURGXFWRUHYVY GH UDGLDFLRQHYV LRQL]DQW
SHOLJUR SDUD OD YLGD R OD VDOXG GH ODV SHUVRQDV VHUI VDQF
FXDWUR D GLH] bxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR
SRU WLHPSR GH VHLVY D GLH] DxRYV

$UWtFXOR

(O TXH PHGLDQWH HO YHUWLGR OD HPLVLYQ R OD LQWURGXFFL
GH XQD FDQWLGDG GH PDWHULDOHYVY R GH UDGLDFLRQHV LRQL]DQWH
PHGLR D GLFKDV UDGLDFLRQHV SRQJD HQ SHOLJUR OD YLGD LQWF
YDULDV SHUVRQDV VHUi VDQFLRQDGR FRQ OD SHQD GH SULVLYQ GH
HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR SR
PLVPD SHQD VH LPSRQGUi FXDQGR PHGLDQWH HVWD FRQGXFWD VH S
DLUH GHO VXHOR R GH ODV DJXDV R D DQLPDOHV R SODQWDYV

&XDQGR FRQ RFDVLYQ GH OD FRQGXFWD GHVFULWD HQ HO DSI
DGHPiV GHO ULHVJR SUHYHQLGR XQ UHVXOWDGR OHVLYR FRQVWLW
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vX JUDYHGDG ORV MXHFHV R WULEXQDOHV DSUHFLDUIQ WDQ VyO
SHQDGD DSOLFDQGR OD SHQD HQ VX PLWDG VXSHULRU
&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORVY GHOLWRYVY UHFRJLGRY HQ HVWH DUWtFXOR VH
D FLQFR DxRV
$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtFXOR

IRV KHFKRVY SUHYLVWRY HQ ORV DUWtFXORVY DQWHULRUHYVY VHUIQ
HQ JUDGR HQ VXV UHVSHFWLYRV VXSXHVWRYV FXDQGR VH KD\DQ FRI

$UWLFXOR

(O TXH FRQWUDYLQLHQGR ODV OH\HV X RWUDV GLVSRVLFLRQH
SRVHD WUDILTXH IDFLOLWH WUDWH WUDQVIRUPH XWLOLFH DOP
QXFOHDUHYV X RWUDV VXVWDQFLDVY UDGLDFWLYDV SHOLJURVDV TXH
OHVLRQHV JUDYHV D SHUVRQDV R GDxRV VXVWDQFLDOHYV D OD FDOI
OD FDOLGDG GH ODV DJXDV R D DQLPDOHV R SODQWDV VHUiIi FDVWL.
D FLQFR DxRV PXOWD GH VHLV D GLHFLRFKR PHVHV H LQKDELOLW
RILFLR SRU WLHPSR GH XQR D WUHV DxRYV

(O TXH VLQ OD GHELGD DXWRUL]DFLYQ SURGXMHUH WDOHV I
FDVWLIJDGR FRQ OD SHQD VXSHULRU HQ JUDGR

6L ORV KHFKRV D TXH VH UHILHUHQ ORV DSDUWDGRY DQWHULI
LPSUXGHQFLD JUDYH VH LPSRQGUI OD SHQD LQIHULRU HQ JUDGR D (

${) 8cD B EE

$UWLFXOR

/RV TXH SURYRFDQGR H[SORVLRQHV R XWLOL]DQGR FXDOTXLHU
GHVWUXFWLYD FDXVDUHQ OD GHVWUXFFLYQ GH DHURSXHUWRV SX
S~EOLFRV GHSYVLWRV TXH FRQWHQJDQ PDWHULDOHV LQIODPDE
FRPXQLFDFLYQ PHGLRV GH WUDQVSRUWH FROHFWLYRV R OD LQF
LOXQGDFLYQ H[SORVLYQ GH XQD PLQD R LQVWDODFLYQ LQGXVWULD
XQD YtD IpUUHD FDPELR PDOLFLRVR GH ODV VHXxDOHV HPSOHDGDYV
VHIXULGDG GH ORV PHGLRVY GH WUDQVSRUWH YRODGXUD GH SXHQ
GDXR D ROHRGXFWRV SHUWXUEDFLYQ JUDYH GH FXDOTXLHU FOD
SHUWXUEDFLYQ R LQWHUUXSFLYQ GHO VXPLQLVWUR GH DJXD HOHFV
QDWXUDO IXQGDPHQWDO LQFXUULUIQ HQ OD SHQD GH SULVLYQ GH
HVWUDJRY FRPSRUWDUDQ QHFHVDULDPHQWH XQ SHOLJUR SDUD OD Y

&XDQGR QR FRQFXUULHUH WDO SHOLJUR VH FDVWLJDUIQ FRQ X
GH SULVLYQ

6L DGHPiV GHO SHOLJUR VH KXELHUH SURGXFLGR OHVLYQ SD
VDOXG GH ODV SHUVRQDV ORV KHFKRV VH FDVWLJDUIQ VHSD
FRUUHVSRQGLHQWH DO GHOLWR FRPHWLGR

$UWtFXOR
(O TXH SRU LPSUXGHQFLD JUDYH SURYRFDUH XQ GHOLWR GH HVWL
GH SULVLYQ GH XQR D FXDWUR DxRYV

${) 9¢cD TP YO S$TE bR L1X % 4kl B4k $1%. 4 *[-%
"y
$UWIFXOR

IRV TXH HQ OD IDEULFDFLYQ PDQLSXODFLYQ WUDQVSRUWH W
H[SORVLYRV VXVWDQFLDV LQIODPDEOHV R FRUURVLYDV Wy[LFDV \
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PDWHULDV DSDUDWRVY R DUWLILFLRY TXH SXHGDQ FDXVDU HVWUD.
VHIXULGDG HVWDEOHFLGDV SRQLHQGR HQ FRQFUHWR SHOLJUR OD
GH ODV SHUVRQDV R HO PHGLR DPELHQWH VHUiIQ FDVWLJDGRV FI
PHVHV D WUHV DxRV PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H LQ
R FDUJR S~EOLFR SURIHVLYQ X RILFLR SRU WLHPSR GH VHLV D GR
LPSRQGUIQ D TXLHQ GH IRUPD LOHJDO SURGX]FD LPSRUWH HJS
VXVWDQFLDV GHVWUXFWRUDV GHO R]JRQR

/RV UHVSRQVDEOHV GH OD YLJLODQFLD FRQWURO \ XWLOL]DF
FDXVDU HVWUDJRV TXH FRQWUDYLQLHQGR OD QRUPDWLYD HQ PDWHI
VX HIHFWLYD SpUGLGD R VXVWUDFFLYQ VHUIiQ FDVWLJDGRV FRQ ODV
WUHV DxRV PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H LQKDELOLW
S~EOLFR SURIHVLYQ X RILFLR GH VHLV D GRFH DxRYV

(Q ORV VXSXHVWRV UHFRJLGRV HQ ORV DSDUWDGRY DQWHULRU
UHVSRQVDEOH XQD SHUVRQD MXUtGLFD GH DFXHUGR FRQ OR HVWDE
&yGLJR VH OH LPSRQGUi OD SHQD GH PXOWD GH XQR D WUHV Dx
SHUMXLFLR SURGXFLGR VX LPSRUWH IXHUD PD\RU HQ FX\R FDVR
FXiGUXSOH GHO PRQWDQWH GH GLFKR SHUMXLFLR

$WHQGLGDV ODV UHJODV HVWDEOHFLGDV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J
/DV SHQDV HVWDEOHFLGDV HQ ORV DSDUWDGRY DQWHULRUHV VH

FXDQGR VH WUDWH GH ORV GLUHFWRUHV DGPLQLVWUDGRUHV R HQ
RUJDQL]DFLYQ R H[SORWDFLYQ

6HUIQ FDVWLJDGRYV FRQ ODV SHQDV GH SULVLYQ GH VHLV PHVH
GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR
WLHPSR GH WUHV D VHLV DxRV ORV UHVSRQVDEOHV GH ODV IiEULFLE
GHSYVLWRV \ GHPiV HVWDEOHFLPLHQWRY UHODWLYRV D H[SORVLYH
FXDQGR LQFXUUDQ HQ DOJXQD R DOJXQDV GH ODV VLIXLHQWHV FRQ

D 2EVWDFXOL]DU OD DFWLYLGDG LQVSHFWRUD GH OD $GPLQLVW.L
H[SORVLYRYV

E )DOVHDU X RFXOWDU D OD $GPLQLVWUDFLYQ LQIRUPDFLYQ UHC
ODV PHGLGDV GH VHJXULGDG REOLJDWRULDV UHODWLYDV D H[SORVL

F '"HVREHGHFHU ODV yUGHQHV H[SUHVDV GH OD $GPLQLVWUDFLYQ
DQRPDOtDV JUDYHV GHWHFWDGDV HQ PDWHULD GH VHIJXULGDG GH H|

$UWtFXOR

IRV TXH HQ OD PDQLSXODFLYQ WUDQVSRUWH R WHQHQFLD GH I
QRUPDV R PHGLGDV GH VHJXULGDG HVWDEOHFLGDV SRQLHQGR H(
LQWHJULGDG ItVLFD R OD VDOXG GH ODV SHUVRQDV R HO PHGLR D
SHQDV GH SULVLYQ GH VHLV PHVHV D GRV DXxRV PXOWD GH VHLV D
HVSHFLDO SDUD HO HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR

S$UWEFXOR

6LQ SHUMXLFLR GH OR GLVSXHVWR HQ HO DUWtFXOR LQFXUUI
DUWtFXOR DQWHULRU ORV TXH HQ OD DSHUWXUD GH SR]JRV R H[FI
GHPROLFLYQ GH HGLILFLRY SUHVDV FDQDOL]DFLRQHV X REUDV D¢
DFRQGLFLRQDPLHQWR R PDQWHQLPLHQWR LQIULQMDQ ODV QRUPD\
LQREVHUYDQFLD SXHGD RFDVLRQDU UHVXOWDGRYVY FDWDVWUYILFRV
YLGD OD LQWHJULGDG ItVLFD GH ODV SHUVRQDV R HO PHGLR DPELH
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&$3E78/2 ,,
'H ORV LQFHQGLRYV

${) 7cD BT Y A $) ) $*

$UWtLFXOR

/RV TXH SURYRFDUHQ XQ LQFHQGLR TXH FRPSRUWH XQ SHOLJUR ¢
GH ODV SHUVRQDV VHUIQ FDVWLJDGRYVY FRQ OD SHQD GH SULVLYQ G
R 7ULEXQDOHV SRGUIQ LPSRQHU OD SHQD LQIHULRU HQ JUDGR DWHC
FDXVDGR \ ODV GHPiV FLUFXQVWDQFLDV GHO KHFKR

&XDQGR QR FRQFXUUD WDO SHOLJUR SDUD OD YLGD R LQWHJUL
KHFKRV VH FDVWLJDUIQ FRPR GDXRV SUHYLVWRV HQ HO DUWtFXOR

${) 8cD '*. $) ) $*. I*- ./

$UWLFXOR

IRV TXH LQFHQGLDUHQ PRQWHYV R PDVDV IRUHVWDOHVY VHUIQ FIL
SULVLYQ GH XQR D FLQFR DxRV \ PXOWD GH GRFH D GLHFLRFKR PHVH
6L KD H[LVWLGR SHOLJUR SDUD OD YLGD R LQWHJULGDG ItVLFD
KHFKR FRQIRUPH D OR GLVSXHVWR HQ HO DUWtFXOR LPSRQLpPQC

PXOWD GH GRFH D YHLQWLFXDWUR PHVHYV

$UWtFXOR

IRV KHFKRV D TXH VH UHILHUH HO DUWtFXOR DQWHULRU VHUIC
SULVLYQ GH WUHV D VHLV DxRV \ PXOWD GH GLHFLRFKR D YHLQWL
DOFDQFH HVSHFLDO JUDYHGDG DWHQGLGD OD FRQFXUUHQFLD Gt¢t
VLIXLHQWHYV

e 4XH DIHFWH D XQD VXSHUILFLH GH FRQVLGHUDEOH LPSRUWDQF

e 4XH VH GHULYHQ JUDQGHV R JUDYHV HIHFWRV HURVLYRV HQ O

e 4XH DOWHUH VLIJQLILFDWLYDPHQWH ODV FRQGLFLRQHV GH Yl
DOJ~-Q HVSDFLR QDWXUDO SURWHJILGR

e 4XH HO LQFHQGLR DIHFWH D J]RQDV SUy[LPDV D Q~FOHRV G
KDELWDGRYV

e 4XH HO LQFHQGLR VHD SURYRFDGR HQ XQ PRPHQWR HQ |
FOLPDWROyYyJLFDV R GHO WHUUHQR LQFUHPHQWHQ GH IRUPD UHOHY
PLVPR

e (Q WRGR FDVR FXDQGR VH RFDVLRQH JUDYH GHWHULRUR R
DIHFWDGRYV

6H LPSRQGUiIi OD PLVPD SHQD FXDQGR HO DXWRU DFW-~H SD!
HFRQyYyPLFR FRQ ORV HIHFWRYV GHULYDGRV GHO LQFHQGLR

$UWLFXOR

(O TXH SUHQGLHUH IXHJR D PRQWHV R PDVDV IRUHVWDOHV VLC
LQFHQGLR GH ORV PLVPRV VHUiIi FDVWLIJDGR FRQ OD SHQD GH SUL)\
PXOWD GH VHLVY D GRFH PHVHV

/ID FRQGXFWD SUHYLVWD HQ HO DSDUWDGR DQWHULRU TXHGDUi
VH SURSDJD SRU OD DFFLYQ YROXQWDULD \ SRVLWLYD GH VX DXWRU

$UWtFXOR

(Q WRGRV ORV FDVRV SUHYLVWRYV HQ HVWD VHFFLYyQ ORV -XHFH
TXH OD FDOLILFDFLYQ GHO VXHOR HQ ODV ]J]RQDV DIHFWDGDV SRU
PRGLILFDUVH HQ XQ SOD]R GH KDVWD WUHLQWD DxRV ,JXDOPHQWH
VXSULPDQ ORV XVRV TXH VH YLQLHUDQ OOHYDQGR D FDER HQ ODV
DVt FRPR OD LOWHUYHQFLYQ DGPLQLVWUDWLYD GH OD PDGHUD TXHP
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$UWtFXOR

(O TXH LQFHQGLDUH JRQDV GH YHJHWDFLYQ QR IRUHVWDOHV SHU
QDWXUDO VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV PH\
YHLQWLFXDWUR PHVHV

${) :cD  *.$) ) $*. ) $) . +-r4$r

$UWLFXOR

(O LOQFHQGLDULR GH ELHQHYVY SURSLRV VHUi FDVWLJDGR FRQ OD S
DxRV VL WXYLHUH SURSYVLWR GH GHIUDXGDU R SHUMXGLFDU D WHU
R SHUMXLFLR H[LVWLHUH SHOLJUR GH SURSDJDFLYQ D HGLILFLR I
SHUMXGLFDGR JUDYHPHQWH ODV FRQGLFLRQHV GH OD YLGD VLOYF
QDWXUDOHYV

${) ;cD $.+*.%$ $*) . *(0) .

$UWtFXOR

(O TXH SRU LPSUXGHQFLD JUDYH SURYRFDUH DOJXQR GH ORV GHO
VHFFLRQHYVY DQWHULRUHV VHUi FDVWLJDGR FRQ OD SHQD LQIHULRL
SUHYLVWDV SDUD FDGD VXSXHVWR

$UWtFXOR ELV

/IR GLVSXHVWR HQ ORV DUWtFXORYV D VHUi WDPELpQ DSOLFDE
HVWH &DStWXOR

&$3E78/2 ,,,
'H ORV GHOLWRY FRQWUD OD VDOXG S~EOLFD

SUWIFXOR

(O TXH VLQ KDOODUVH GHELGDPHQWH DXWRUL]JDGR HODERUH VX
SURGXFWRYV TXtPLFRV TXH SXHGDQ FDXVDU HVWUDJRV R ORV GHVS
FRQ HOORV VHUi FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PH
GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ R LQG
GRV DxRYV

$UWtFXOR

(O TXH KDOOIQGRVH DXWRUL]DGR SDUD HO WUIilLFR GH ODV VX\
UHILHUH HO DUWtFXOR DQWHULRU ORV GHVSDFKH R VXPLQLVWUH
SUHYLVWDV HQ ODV /H\HV \ 5HJODPHQWRY UHVSHFWLYRV VHUiI FDV
VHLY D GRFH PHVHV H LQKDELOLWDFLYQ SDUD OD SURIHVLYQ X RILFL

$UWtFXOR

(O TXH IDEULTXH LPSRUWH H[SRUWH VXPLQLVWUH LQWHUPHGLI
HQ HO PHUFDGR R DOPDFHQH FRQ HVWDV ILQDOLGDGHYV PHGLFD!
KXPDQR \ YHWHULQDULR DVt FRPR ORV PHGLFDPHQWRYV HQ LQYHYV
QHFHVDULD DXWRUL]DFLYQ H[LJLGD SRU OD OH\ R SURGXFWRYV VD(
GRFXPHQWRY GH FRQIRUPLGDG H[LJLGRV SRU ODV GLVSRVLFLRQH
HVWXYLHUDQ GHWHULRUDGRY FDGXFDGRV R LQFXPSOLHUDQ ODV F
FRPSRVLFLYQ HVWDELOLGDG \ HILFDFLD \ FRQ HOOR VH JHQHUH XQ
ODV SHUVRQDV VHUiIi FDVWLJDGR FRQ XQD SHQD GH SULVLYyQ GH VH
VHLY D GRFH PHVHV H LOQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYy
DxRV
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$UWLFXOR ELV

/D GLVWULEXFLYQ R GLIXVLYQ S~EOLFD D WUDYpV GH ,QWHUQHW
WHFQRORJtD GH OD LQIRUPDFLYQ R GH OD FRPXQLFDFLYQ GH FRQWH
D SURPRYHU R IDFLOLWDU HQWUH SHUVRQDV PHQRUHV GH HGDG
QHFHVLWDGDV GH HVSHFLDO SURWHFFLYQ HO FRQVXPR GH SURGXF!
XWLOL]DFLYQ GH WpFQLFDV GH LQJHVWLYQ R HOLPLQDFLYQ GH SUR
VXVFHSWLEOH GH JHQHUDU ULHVJR SDUD OD VDOXG GH ODV SHUVR:
PXOWD GH VHLV D GRFH PHVHV R SHQD GH SULVLYQ GH XQR D WUHV

/DV DXWRULGDGHV MXGLFLDOHV RUGHQDUIQ OD DGRSFLYyQ GH O
UHWLUDGD GH ORV FRQWHQLGRYV D ORV TXH VH UHILHUH HO SiUUDIF
VHUYLFLRV TXH RIUH]JFDQ SUHGRPLQDQWHPHQWH GLFKRV FRQWHQL!
RWURV FXDQGR UDGLTXHQ HQ HO H[WUDQMHUR

$UWtFXOR

6HUIi FDVWLJDGR FRQ XQD SHQD GH SULVLYyQ GH VHLVY PHVHV D |
GLHFLRFKR PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ >
HODERUH R SURGX]FD

D XQ PHGLFDPHQWR LQFOXLGRVY ORV GH XVR KXPDQR \ YHW
PHGLFDPHQWRY HQ LQYHVWLJDFLYQ R XQD VXVWDQFLD DFWLYD
PHGLFDPHQWR

E XQ SURGXFWR VDQLWDULR DVt FRPR ORV DFFHVRULRV HOHP
HVHQFLDOHY SDUD VX LQWHJULGDG

GH PRGR TXH VH SUHVHQWH HQJDXRVDPHQWH VX LGHQWLGDG LQ
\ HWLTXHWDGR OD IHFKD GH FDGXFLGDG HO QRPEUH R FRPSRV|
FRPSRQHQWHYVY R HQ VX FDVR OD GRVLILFDFLYQ GH ORV PLVPRV V|
HO SDtV GH IDEULFDFLYQ HO SDtV GH RULJHQ \ HO WLWXODU GH OD
ORV GRFXPHQWRV GH FRQIRUPLGDG GDWRV UHODWLYRV DO FXPSOI
OHJDOHV OLFHQFLDV GRFXPHQWRYV GH FRQIRUPLGDG R DXWRUL]DF
UHJLVWURYV \ GRFXPHQWRY UHODWLYRV D ORV FDQDOHV GH GLVW
HVWXYLHUDQ GHVWLQDGRV DO FRQVXPR S~EOLFR R DO XVR SRU W
ULHVJR SDUD OD YLGD R OD VDOXG GH ODV SHUVRQDYV

/DV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQ DOWHUH DO IDEUL
PRPHQWR SRVWHULRU OD FDQWLGDG OD GRVLV OD FDGXFLGDG R
DXWRUL]DGR R GHFODUDGR GH FXDOTXLHUD GH ORV PHGLFDPHC
SURGXFWRY VDQLWDULRY DFFHVRULRV HOHPHQWRYV R PDWHULDC
DQWHULRU GH XQ PRGR TXH UHGX]FD VX VHIJXULGDG HILFDFLD R FD
OD YLGD R OD VDOXG GH ODV SHUVRQDV

$UWtFXOR ELV

6HUIi FDVWLJDGR FRQ XQD SHQD GH SULVLYyQ GH VHLV PHVHV D F
GLHFLRFKR PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ >
FRQ FRQRFLPLHQWR GH VX IDOVLILFDFLYQ R DOWHUDFLYQ LPSR
SXEOLFLGDG RIUH]FD HI[KLED YHQGD IDFLOLWH H[SHQGD GH'
LQFOX\HQGR OD LQWHUPHGLDFLYQ WUDILTXH GLVWULEX\D R SRQJI
PHGLFDPHQWRYV VXVWDQFLDYV DFWLYDV H[FLSLHQWHV SURGXFWRYV
R PDWHULDOHY D TXH VH UHILHUH HO DUWtFXOR DQWHULRU \ FRQ H
VDOXG GH ODV SHUVRQDV

/DV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQ ORV DGTXLHUD R W
ILQDOLGDG GH GHVWLQDUORY DO FRQVXPR S~-EOLFR DO XVR SRU W
XVR TXH SXHGD DIHFWDU D OD VDOXG S~EOLFD

$UWtLFXOR WHU

(O TXH HODERUH FXDOTXLHU GRFXPHQWR IDOVR R GH FRQWHQLG
GH ORV PHGLFDPHQWRYVY VXVWDQFLDV DFWLYDV H[FLSLHQWHYV SI
HOHPHQWRV R PDWHULDOHYV D TXH VH UHILHUH HO DSDUWDGR GHC
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HWLTXHWDGR \ PRGR GH HPSOHR SDUD FRPHWHU R IDFLOLWDU OD |
DUWtFXOR VHUi FDVWLJDGR FRQ OD SHQD GH VHLV PHVHV D GRV
D GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RIL

$UWtFXOR TXDWHU

6H LPSRQGUIQ ODV SHQDV VXSHULRUHYVY HQ JUDGR D ODV VHxDOD
ELV R WHU FXDQGR HO GHOLWR VH SHUSHWUH FRQFXUULHQUC
VLIXLHQWHYV

e 4XH HO FXOSDEOH IXHUH DXWRULGDG IXQFLRQDULR S~EOLFR
GRFHQWH HGXFDGRU HQWUHQDGRU ItVLFR R GHSRUWLYR \ REUD
SURIHVLYQ X RILFLR

e 4XH ORV PHGLFDPHQWRVY VXVWDQFLDV DFWLYDYV H[FLSLH
DFFHVRULRYVY HOHPHQWRV R PDWHULDOHY UHIHULGRY HQ HO DUWtFX

D VH KXELHUDQ RIUHFLGR D WUDYpV GH PHGLRV GH GLIXVLYyQ D J!

E VH KXELHUDQ RIUHFLGR R IDFLOLWDGR D PHQRUHV GH HGDG
QHFHVLWDGDY GH HVSHFLDO SURWHFFLYQ R SHUVRQDV HVSHFLDORPI
SURGXFWR IDFLOLWDGR

e 4XH HO FXOSDEOH SHUWHQHFLHUD D XQD RUJDQL]DFLYQ R JU
ILQDOLGDG OD FRPLVLYQ GH HVWH WLSR GH GHOLWRYV

e 4XH ORV KHFKRV IXHVHQ UHDOL]DGRYVY HQ HVWDEOHFLPLHQWI
UHVSRQVDEOHV R HPSOHDGRV GH ORV PLVPRYV

$UWtLFXOR TXLQTXLHV

IRV TXH VLQ MXVWLILFDFLYQ WHUDSpXWLFD SUHVFULEDAQ
VXPLQLVWUHQ DGPLQLVWUHQ RIUH]JFDQ R IDFLOLWHQ D GHSRUW
GHSRUWLVWDV QR IHGHUDGRYV TXH SUDFWLTXHQ HO GHSRUWH SRU
HQ FRPSHWLFLRQHY RUJDQL]DGDV HQ (VSDxD SRU HQWLGDGHV GH!
IDUPDFROYJLFRY SURKLELGRV DVt FRPR PpWRGRV QR UHJODPHQWDL
FDSDFLGDGHYV ItVLFDV R D PRGLILFDU ORV UHVXOWDGRYV GH ODV FRI
UHLWHUDFLYQ GH OD LQJHVWD X RWUDV FLUFXQVWDQFLDV FRQFXUL
VDOXG GH ORV PLVPRV VHUIQ FDVWLJDGRV FRQ ODV SHQDV GH SUL
PXOWD GH VHLVY D GLHFLRFKR PHVHV H LQKDELOLWDFLYQ HVSHFLE
SURIHVLYQ X RILFLR GH GRV D FLQFR DxRV

6H LPSRQGUIQ ODV SHQDV SUHYLVWDV HQ HO DSDUWDGR DQWHL
HO GHOLWR VH SHUSHWUH FRQFXUULHQGR DOJXQD GH ODV FLUFXQV!

e 4XH OD YtFWLPD VHD PHQRU GH HGDG

e 4XH VH KD\D HPSOHDGR HQJDXR R LQWLPLGDFLYQ

e 4XH HO UHVSRQVDEOH VH KD\D SUHYDOLGR GH XQD UHODFL
SURIHVLRQDO

$UWtFXOR VH[LHYV

(Q ORV GHOLWRYV SUHYLVWRV HQ ORV DUWtFXORV DQWHULRUHYV
GHFRPLVR ODV VXVWDQFLDV \ SURGXFWRV D TXH VH UHILHUHQ OR
FRPR ORV ELHQHV PHGLRV LQVWUXPHQWRYV \ JDQDQFLDV FRQ VX
DUWtFXORYV D

$UWLFXOR

6HUIQ FDVWLJDGRY FRQ OD SHQD GH SULVLYQ GH XQR D FXDWUF
PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ RILFLR LQG.
D VHLY DxRV ORV SURGXFWRUHYV GLVWULEXLGRUHV R FRPHUFLDQWF
ORV FRQVXPLGRUHYV

2IUHFLHQGR HQ HO PHUFDGR SURGXFWRYV DOLPHQWDULRV FRQ
UHTXLVLWRY HVWDEOHFLGRYVY HQ ODVY OH\HV R UHJODPHQWRY VREUH
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JDEULFDQGR R YHQGLHQGR EHELGDV R FRPHVWLEOHV GHVWLC
QRFLYRV SDUD OD VDOXG

7TUDILFDQGR FRQ JpQHURYVY FRUURPSLGRYV

(ODERUDQGR SURGXFWRV FX\R XVR QR VH KDOOH DXWRUL]DGR
R FRPHUFLDQGR FRQ HOORYV

2FXOWDQGR R VXVWUD\HQGR HIHFWRV GHVWLQDGRV D VHU LQ>
FRPHUFLDU FRQ HOORYV

$UWtFXOR

(O TXH DGXOWHUDUH FRQ DGLWLYRV X RWURYVY DJHQWHV QR DX\
GDxRV D OD VDOXG GH ODV SHUVRQDV ORV DOLPHQWRYV VXVWDQFLD
DOLPHQWDULR VHUiI FDVWLJDGR FRQ ODV SHQDVY GHO DUWtFXOR DQ
HO UHVSRQVDEOH GH SURGXFFLYyQ GH XQD I|IiEULFD GH SURGXFWR\
DGHPiV OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ
D GLH] DxRV

6H LPSRQGUiI OD PLVPD SHQD DO TXH UHDOLFH FXDOTXLHUD GH

* $GPLQLVWUDU D ORVY DQLPDOHV FX\DV FDUQHVY R SURGXFWRV V
VXVWDQFLDV QR SHUPLWLGDYVY TXH JHQHUHQ ULHVJR SDUD OD VDO
VXSHULRUHV R SDUD ILQHV GLVWLQWRY D ORV DXWRUL]DGRYV

* 6DFULILFDU DQLPDOHY GH DEDVWR R GHVWLQDU VXV SURGXFWI
TXH VH OHV KD DGPLQLVWUDGR ODV VXVWDQFLDY PHQFLRQDGDV HQ

* 6DFULILFDU DQLPDOHYVY GH DEDVWR D ORV TXH VH KD\DQ DSOLF
PHGLDQWH VXVWDQFLDVY GH ODV UHIHULGDY HQ HO DSDUWDGR .

« ' HVSDFKDU DO FRQVXPR S~EOLFR ODV FDUQHV R SURGXFWRV G
UHVSHWDU ORV SHUtRGRV GH HVSHUD HQ VX FDVR UHJODPHQWDULDF

S$UWEFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRV D VHLV DxRV H
FRQ VXVWDQFLDV LQIHFFLRVDYV X RWUDV TXH SXHGDQ VHU JUDYHP
DJXDV SRWDEOHV R ODV VXVWDQFLDY DOLPHQWLFLDY GHVWLQDGDV
FROHFWLYLGDG GH SHUVRQDV

$UWtFXOR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRV UHFRJLGRV HQ ORV DUWtFXORV I
LPSRQGUI XQD SHQD GH PXOWD GH XQR D WUHV DxRV R GHO GREO
VXVWDQFLDV \ SURGXFWRYV D TXH VH UHILHUHQ ORV DUWtFXORYV \
KXELHUD REWHQLGR R SRGLGR REWHQHU DSOLFIiQGRVH OD FDQWLGI

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDVY HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDYV E D J (

$UWtFXOR

6L ORV KHFKRV SUHYLVWRV HQ WRGRV ORV DUWtFXORV DQWtL
LPSUXGHQFLD JUDYH VH LPSRQGUIQ UHVSHFWLYDPHQWH ODV SHQCL

$UWLFXOR

IRV TXH HMHFXWHQ DFWRV GH FXOWLYR HODERUDFLYQ R WUIiILF
IDYRUH]FDQ R IDFLOLWHQ HO FRQVXPR LOHJDO GH GURJDV WyYJ[LFD
SVLFRWUyYSLFDV R ODV SRVHDQ FRQ DTXHOORV ILQHV VHUIQ FDVWI
WUHV D VHLVY DxRV \ PXOWD GHO WDQWR DO WULSOR GHO YDORU GF
GH VXVWDQFLDV R SURGXFWRYV TXH FDXVHQ JUDYH GDxR D OD VDO X
\ PXOWD GHO WDQWR DO GXSOR HQ ORV GHPiV FDVRV

1R REVWDQWH OR GLVSXHVWR HQ HO SiUUDIR DQWHULRU ORV W
LQIHULRU HQ JUDGR D ODV VHxDODGDV HQ DWHQFLYyQ D OD HVFD
FLUFXQVWDQFLDYV SHUVRQDOHYVY GHO FXOSDEOH 1R VH SRGUiIi KD
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FRQFXUULHUH DOJXQD GH ODV FLUFXQVWDQFLDVY D TXH VH KDFH UH

$UWtFXOR

6H LPSRQGUIQ ODV SHQDV VXSHULRUHV HQ JUDGR D ODV VHxDO
PXOWD GHO WDQWR DO FXiGUXSOR FXDQGR FRQFXUUDQ DOJXQD GH «

e (O FXOSDEOH IXHUH DXWRULGDG IXQFLRQDULR S~EOLFR IDFX
R HGXFDGRU \ REUDVH HQ HO HMHUFLFLR GH VX FDUJR SURIHVLYQ X

e (O FXOSDEOH SDUWLFLSDUH HQ RWUDV DFWLYLGDGHV RUJDC
IDFLOLWDGD SRU OD FRPLVLYQ GHO GHOLWR

e /RV KHFKRV IXHUHQ UHDOL]DGRV HQ HVWDEOHFLPLHQWRYV
UHVSRQVDEOHV R HPSOHDGRV GH ORV PLVPRYV

e /DV VXVWDQFLDVY D TXH VH UHILHUH HO DUWtFXOR DQWHULRU
D GLVPLQXLGRV SVtTXLFRV R D SHUVRQDV VRPHWLGDV D WUDWLEL
UHKDELOLWDFLYQ

e )XHUH GH QRWRULD LPSRUWDQFLD OD FDQWLGDG GH ODV Fl
FRQGXFWDV D TXH VH UHILHUH HO DUWtFXOR DQWHULRU

e /DV UHIHULGDV VXVWDQFLDY VH DGXOWHUHQ PDQLSXOHQ R
LQFUHPHQWDQGR HO SRVLEOH GDxR D OD VDOXG

e /IDV FRQGXFWDV GHVFULWDY HQ HO DUWtFXOR DQWHULRU WHC
FHQWURY HVWDEOHFLPLHQWRY R XQLGDGHV PLOLWDUHV HQ HVW
FHQWURYV GH GHVKDELWXDFLYQ R UHKDELOLWDFLYQ R HQ VXV SURJL

e (O FXOSDEOH HPSOHDUH YLROHQFLD R H[KLELHUH R KLFLHVH
KHFKR

$UWtFXOR ELV

&XDQGR ORV KHFKRV GHVFULWRY HQ HO DUWtFXOR VH KD\I
SHUWHQHFLHUHQ D XQD RUJDQL]DFLYQ GHOLFWLYD VH LPSRQGUIQ
GRFH DxRV \ PXOWD GHO WDQWR DO FXiGUXSOR GHO YDORU GH OD
SURGXFWRY TXH FDXVHQ JUDYH GDxR D OD VDOXG \ GH SULVLyYyQ GH
DxRV \ OD PLVPD PXOWD HQ ORV GHPiV FDVRV

$ ORV MHIHV HQFDUJDGRV R DGPLQLVWUDGRUHYVY GH OD RUJDQL]D
VXSHULRUHVY HQ JUDGR D ODV VHxDODGDV HQ HO SiUUDIR SULPHUR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRV UHFRJLGRVY HQ ORV GRV DUWtFXO
VLIXLHQWHY SHQDV

D 0XOWD GH GRV D FLQFR DxRV R GHO WULSOH DO TXtQWXSOH
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH SULVLYyQ GH PiV GH FLQFR DxRV

E OXOWD GH XQR D WUHV DxRV R GHO GREOH DO FXiGUXSOH GFH
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH SULVLYQ GH PiV GH GRV DxRV QR LQFOXLGD

$WHQGLGDV ODV UHJODVY HVWDEOHFLGDYVY HQ HO DUWtFXOR ELY
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDYV E D J (

$UWtFXOR

6H LPSRQGUiI OD SHQD VXSHULRU HQ XQR R GRV JUDGRV D OD V
FXDQGR

+ 6H XWLOLFH D PHQRUHV GH DxRV R D GLVPLQXLGRV SVITX
GHOLWRYV

e 6H WUDWH GH ORV MHIHVY DGPLQLVWUDGRUHV R HQFDUJDGRYV
UHILHUH OD FLUFXQVWDQFLD o GHO DSDUWDGR GHO DUWtFXOR

« /DV FRQGXFWDV GHVFULWDY HQ HO DUWtFXOR IXHVHQ GH HI\
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6H FRQVLGHUDQ GH H[WUHPD JUDYHGDG ORV FDVRV HQ TXH OD F
TXH VH UHILHUH HO DUWItFXOR H[FHGLHUH QRWDEOHPHQWH GH
LPSRUWDQFLD R VH KD\DQ XWLOL]DGR EXTXHV HPEDUFDFLRQHV |
WUDQVSRUWH HVSHFtILFR R VH KD\DQ OOHYDGR D FDER ODV FR
RSHUDFLRQHY GH FRPHUFLR LQWHUQDFLRQDO HQWUH HPSUHVDV R
GHGLFDGDV D HVWH WLSR GH DFWLYLGDGHVY R FXDQGR FRQFXUULHL
SUHYLVWDV HQ HO DUWtFXOR

(Q ORV VXSXHVWRV GH ORV DQWHULRUHY Q~PHURYV o\ e VH |
DGHPiV XQD PXOWD GHO WDQWR DO WULSOR GHO YDORU GH OD GUR

$UWtFXOR

(O TXH IDEULTXH WUDQVSRUWH GLVWULEX\D FRPHUFLH R V
PDWHULDOHV R VXVWDQFLDV HQXPHUDGDV HQ HO FXDGUR , \ FXE
1DFLRQHV 8QLGDV KHFKD HQ 9LHQD HO GH GLFLHPEUH GH \
HVWXSHIDFLHQWHVY \ VXVWDQFLDV SVLFRWUYSLFDV \ FXDOHVTXLHL
PLVPR &RQYHQLR R TXH VH LQFOX\DQ HQ RWURV IXWXURV &RQYHC
UDWLILFDGRV SRU (VSDxD D VDELHQGDV GH TXH YDQ D XWLOL]DUVI
IDEULFDFLYQ LOtFLWDV GH GURJDV WyY[LFDV HVWXSHIDFLHQWHV R
HVWRV ILQHV VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH WUH\
WULSOR GHO YDORU GH ORV JpQHURV R HIHFWRYV

6H LPSRQGUi OD SHQD VHXDODGD HQ VX PLWDG VXSHULRU FXDQ
ORV KHFKRV GHVFULWRV HQ HO DSDUWDGR DQWHULRU SHUWHQH]FD
ILQHV HQ pO VHxDODGRV \ OD SHQD VXSHULRU HQ JUDGR FXDC
DGPLQLVWUDGRUHV R HQFDUJDGRYV GH ODV UHIHULGDV RUJDQL]DFLR

(Q WDOHV FDVRV ORV MXHFHV R WULEXQDOHV LPSRQGUIQ
FRUUHVSRQGLHQWHY OD GH LQKDELOLWDFLYQ HVSHFLDO GHO UHR
LQGXVWULD SRU WLHPSR GH WUHV D VHLV DxRV \ ODV GHPiV PHGLGI

S$UWEFXOR

6L ORV KHFKRV SUHYLVWRV HQ HVWH FDStWXOR IXHUDQ UHDOL]D
HQ HO VHFWRU ILQDQFLHUR IDFXOWDWLYR IXQFLRQDULR S~EOLFR
HQ HO HMHUFLFLR GH VX FDUJR SURIHVLYQ X RILFLR VH OH LP
FRUUHVSRQGLHQWH OD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSO
LQGXVWULD R FRPHUFLR GH WUHV D GLH] DxRV 6H LPSRQGUI OD St
GLH] D YHLQWH DxRV FXDQGR ORV UHIHULGRV KHFKRV IXHUHQ UHDC
OD PLVPD HQ HO HMHUFLFLR GH VX FDUJR

$ WDO HIHFWR VH HQWLHQGH TXH VRQ IDFXOWDWLYRV ORV PpGL
SRVHVLYQ GH WtWXOR VDQLWDULR ORYV YHWHULQDULRY ORYV IDUPDI

$UWtFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FRP}
DUWtFXORYV DO VH FDVWLJDUIQ FRQ OD SHQD LQIHULRU HQ
FRUUHVSRQGH UHVSHFWLYDPHQWH D ORV KHFKRV SUHYLVWRY HQ C

$UWtFXOR

(Q ORV GHOLWRYV SUHYLVWRY HQ HO SiUUDIR VHIJXQGR GHO DSDLU
DUWtFXORYV D DGHPiV GH ODV SHQDV TXH FRUUHVSRQGD LPSR
VHUIQ REMHWR GH GHFRPLVR ODV GURJDV Wy[LFDV HVWXSHIDFLHQYV
HTXLSRY PDWHULDOHV \ VXVWDQFLDY D TXH VH UHILHUH HO DUW
PHGLRV LQVWUXPHQWRYV \ JDQDQFLDV FRQ VXMHFLYQ D OR GLVSXH\
ODV VLIXLHQWHY QRUPDV HVSHFLDOHYV

e 8QD YH] ILUPH OD VHQWHQFLD VH SURFHGHUiIi D OD GHVWUXI
KXELHUDQ DSDUWDGR R D OD GHVWUXFFLYQ GH OD WRWDOLGDG Gl
yUJDQR MXGLFLDO FRPSHWHQWH KXELHUD RUGHQDGR VX FRQVHUYDF
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e /RV ELHQHV PHGLRV LQVWUXPHQWRYVY \ JDQDQFLDV GHILQL
VHQWHQFLD TXH QR SRGUIQ VHU DSOLFDGRV D OD VDWLVIDFFLYQ
GHULYDGDV GHO GHOLWR QL GH ODV FRVWDV SURFHVDOHYVY VHUIQ D

$UWtFXOR

/IDV FRQGHQDV GH MXHFHV R WULEXQDOHY HWUDQMHURY SRU GH
ORV SUHYLVWRV HQ ORV DUWtFXORYV DO GH HVWH &DStWXC
UHLQFLGHQFLD VDOYR TXH HO DQWHFHGHQWH SHQDO KD\D VLGR FC
DO '"HUHFKR HVSDxRO

$UWLFXOR

(Q ORV FDVRV SUHYLVWRY HQ ORV DUWtFXORYV D ORV MXHFH
OD VHQWHQFLD SRGUIQ LPSRQHU OD SHQD LQIHULRU HQ XQR R GR!
SDUD HO GHOLWR GH TXH VH WUDWH VLHPSUH TXH HO VXMHWR KD\
DFWLYLGDGHV GHOLFWLYDV \ KD\D FRODERUDGR DFWLYDPHQWH FRQ
SDUD LPSHGLU OD SURGXFFLYQ GHO GHOLWR ELHQ SDUD REWH
LGHQWLILFDFLYQ R FDSWXUD GH RWURV UHVSRQVDEOHV R SDUD LPES
ODV RUJDQL]DFLRQHV R DVRFLDFLRQHV D ODV TXH KD\D SHUWHC
FRODERUDGR

, JXDOPHQWH HQ ORV FDVRV SUHYLVWRV HQ ORV DUWtFXORYV
SRGUIQ LPSRQHU OD SHQD LQIHULRU HQ XQR R GRV JUDGRV DO UHR
HO PRPHQWR GH FRPLVLYQ GH ORV KHFKRV DFUHGLWH VXILFLHQWH
XQ WUDWDPLHQWR GH GHVKDELWXDFLYQ VLHPSUH TXH OD FD
HVWXSHIDFLHQWHY R VXVWDQFLDV SVLFRWUYSLFDV QR IXHVH GH C
JUDYHGDG

$UWtLFXOR

3bUDb OD GHWHUPLQDFLYQ GH OD FXDQWtD GH ODV PXOWDV TXH V
DUWtFXORYV DO HO YDORU GH OD GURJD REMHWR GHO GHOL
LQWHUYHQLGRV VHUi HO SUHFLR ILQDO GHO SURGXFWR R HQ VX
REWHQLGD SRU HO UHR R TXH KXELHUD SRGLGR REWHQHU

SUWEFXOR
IRV SDJRV TXH VH HIHFW~HQ SRU HO SHQDGR SRU XQR R YDULR
UHILHUHQ ORV DUWtFXORYV DO VH LPSXWDUIQ SRU HO RUGHQ VLI

*+$ OD UHSDUDFLYQ GHO GDxR FDXVDGR H LQGHPQL]DFLYQ GH SH

* $ OD LQGHPQL]DFLYQ GHO (VWDGR SRU HO LPSRUWH GH ORV JI
VX FXHQWD HQ OD FDXVD

+$ OD PXOWD

+$ ODV FRVWDV GHO DFXVDGRU SDUWLFXODU R SULYDGR FXDQG
SDJR

+ $ ODV GHPiIV FRVWDV SURFHVDOHV LQFOXVR ODV GH OD G
SUHIHUHQFLD HQWUH ORV LQWHUHVDGRYV

&$3E78/2 ,9
'H ORV GHOLWRY FRQWUD OD 6HJXULGDG 9LDO

$UWtFXOR

(O TXH FRQGXMHUH XQ YHKtFXOR GH PRWRU R XQ FLFORPRW
VHVHQWD NLOYyPHWURY SRU KRUD HQ YtD XUEDQD R HQ RFKHQWI
LQWHUXUEDQD D OD SHUPLWLGD UHJODPHQWDULDPHQWH VHUiIi FDVYV
D VHLY PHVHV R FRQ OD GH PXOWD GH VHLV D GRFH PHVHV R FRQ Ol
FRPXQLGDG GH WUHLQWD \ XQR D QRYHQWD GtbV \ HQ FXDOTXLH]
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GHUHFKR D FRQGXFLU YHKtFXORV D PRWRU \ FLFORPRWRUHV SRU
FXDWUR DxRV

&RQ ODV PLVPDV SHQDV VHUiIi FDVWLJDGR HO TXH FRQGXMHUI
FLFORPRWRU EDMR OD LQIOXHQFLD GH GURJDV Wy[LFDV HVWXSHID
GH EHELGDV DOFRKyOLFDV (Q WRGR FDVR VHUi FRQGHQDGR FRQ G
FRQ XQD WDVD GH DOFRKRO HQ DLUH HVSLUDGR VXSHULRU D PL
GH DOFRKRO HQ VDQJUH VXSHULRU D JUDPRV SRU OLWUR

$UWtFXOR

(O TXH FRQGXMHUH XQ YHKtFXOR D PRWRU R XQ FLFORPRWRU
SXVLHUH HQ FRQFUHWR SHOLJUR OD YLGD R OD LQWHJULGDG GH O
SHQDV GH SULVLYQ GH VHLV PHVHV D GRV DxRV \ SULYDFLYQ GHO G
PRWRU \ FLFORPRWRUHV SRU WLHPSR VXSHULRU D XQR \ KDVWD VHL

$ ORV HIHFWRV GHO SUHVHQWH SUHFHSWR VH UHSXWDUi PI
FRQGXFFLYQ HQ OD TXH FRQFXUULHUHQ ODV FLUFXQVWDQFLDV SUHY
LQFLVR VHIXQGR GHO DSDUWDGR VHJXQGR GHO DUWtFXOR DQWHULR

$UWLFXOR

6HUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH GRV D FLQI
YHLQWLFXDWUR PHVHV \ SULYDFLYQ GHO GHUHFKR D FRQGXFLU Y}
GXUDQWH XQ SHUtRGR GH VHLV D GLH] DxRV HO TXH FRQ PDQLILHV
GHPiV UHDOL]DUH OD FRQGXFWD GHVFULWD HQ HO DUWtFXOR DQWH

&XDQGR QR VH KXELHUH SXHVWR HQ FRQFUHWR SHOLJUR OD
SHUVRQDV ODV SHQDV VHUIQ GH SULVLYQ GH XQR D GRV DxRV PX
SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWRU \ FLFOR
HO SIUUDIR DQWHULRU

$UWtLFXOR

&XDQGR FRQ ORV DFWRV VDQFLRQDGRV HQ ORV DUWtFXORYV
DGHPiV GHO ULHVJR SUHYHQLGR XQ UHVXOWDGR OHVLYR FRQVWLW
VX JUDYHGDG ORV -XHFHV R 7ULEXQDOHV DSUHFLDUIQ WDQ VYyOR
SHQDGD DSOLFDQGR OD SHQD HQ VX PLWDG VXSHULRU \ FRQG
UHVDUFLPLHQWR GH OD UHVSRQVDELOLGDG FLYLO TXH VH KXELHUD

&XDQGR HO UHVXOWDGR OHVLYR FRQFXUUD FRQ XQ GHOLWR GHO
FDVR OD SHQD GH SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXOR®
HQ HVWH SUHFHSWR HQ VX PLWDG VXSHULRU

$UWtFXOR ELV

(O FRQGXFWRU GH XQ YHKtFXOR D PRWRU R GH XQ FLFORPRW
FRQWHPSODGRY HQ HO DUWtFXOR YROXQWDULDPHQWH \ VLQ T:
WHUFHURYV DEDQGRQH HO OXJDU GH ORV KHFKRV WUDV FDXVDU XQ
R YybuLbv SHUVRQDV R HQ HO TXH VH OHV FDXVDUH DOJXQD GH OD
DUWtFXORYV \ VHUi FDVWLIJDGR FRPR DXWRU GH XQ GHOLW
DFFLGHQWH

IRV KHFKRV FRQWHPSODGRYVY HQ HVWH DUWtFXOR TXH WXYLHU
LPSUXGHQWH GHO FRQGXFWRU VHUIQ FDVWLJDGRYVY FRQ OD SHQD G
DxRV \ SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORV D PRWRU
DxRV

6L HO RULJHQ GH ORV KHFKRV TXH GDQ OXJDU DO DEDQGRQR |
XQD SHQD GH WUHV D VHLV PHVHV GH SULVLYQ \ SULYDFLYQ GHO C
PRWRU \ FLFORPRWRUHY GH VHLY PHVHVY D GRV DxRYV

SUWEFXOR

(O FRQGXFWRU TXH UHTXHULGR SRU XQ DJHQWH GH OD DXWRULG
SUXHEDY OHJDOPHQWH HVWDEOHFLGDV SDUD OD FRPSUREDFLYQ G|
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SUHVHQFLD GH ODV GURJDV Wy[LFDV HVWXSHIDFLHQWHV \ VXVWDQF
ORV DUWtFXORYVY DQWHULRUHYV VHUi FDVWLIJDGR FRQ OD SHQDV GH
SULYDFLYQ GHO GHUHFKR D FRQGXFLU YHKtFXORVY D PRWRU \ FLFOR!
\ KDVWD FXDWUR DxRV

$UWtFXOR

(O TXH FRQGXMHUH XQ YHKtFXOR GH PRWRU R FLFORPRWRU HQ Ol
GHO SHUPLVR R OLFHQFLD SRU SpUGLGD WRWDO GH ORV SXQWRV D
FRQ OD SHQD GH SULVLYQ GH WUHV D VHLY PHVHV R FRQ OD GH PXO!
FRQ OD GH WUDEDMRYVY HQ EHQHILFLR GH OD FRPXQLGDG GH WUHLQW

/D PLVPD SHQD VH LPSRQGUiIi DO TXH UHDOL]DUH OD FRQGXFFLY
FDXWHODU R GHILQLWLYDPHQWH GHO SHUPLVR R OLFHQFLD SRU GH
YHKtFXOR GH PRWRU R FLFORPRWRU VLQ KDEHU REWHQLGR QXQFD S

$UWLFXOR

6HUi FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D GR
GRFH D YHLQWLFXDWUR PHVHV \ WUDEDMRY HQ EHQHILFLR GH OD FI
HO TXH RULJLQDUH XQ JUDYH ULHVJR SDUD OD FLUFXODFLYQ GH DOJ

e &RORFDQGR HQ OD YtD REVWiFXORV LPSUHYLVLEOHVY GHUUDF
LQIODPDEOHVY R PXWDQGR VXVWUD\VHQGR R DQXODQGR OD VHxDOL]D
e 1R UHVWDEOHFLHQGR OD VHJXULGDG GH OD YtD FXDQGR KD\D

$UWtFXOR ELV

(O YHKtFXOR D PRWRU R FLFORPRWRU XWLOL]JDGR HQ ORV KHFKR
FRQVLGHUDUiI LQVWUXPHQWR GHO GHOLWR D ORV HIHFWRV GH ORV [

S$UWEFXOR WHU

(Q ORV GHOLWRY SUHYLVWRV HQ ORV DUWtFXORV \
UDIRQIQGROR HQ VHQWHQFLD SRGUiIi UHEDMDU HQ XQ JUDGR OD St
PHQRU HQWLGDG GHO ULHVJR FDXVDGR \ D ODV GHPiV FLUFXQVWDQF

7E78/2 ;9,,,
'H ODV IDOVHGDGHYV

&$3E78/2 ,
‘'H OD IDOVLILFDFLYQ GH PRQHGD \ HIHFWRV WLPEUDGRYV

$UWtFXOR

BHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH RFKR D GRFH
GpFXSOR GHO YDORU DSDUHQWH GH OD PRQHGD

* (O TXH DOWHUH OD PRQHGD R IDEULTXH PRQHGD IDOVD

* (O TXH H[SRUWH PRQHGD IDOVD R DOWHUDGD R OD LPSRUWH
(VWDGR PLHPEUR GH OD 8QLYyQ (XURSHD

* (O TXH WUDQVSRUWH H[SHQGD R GLVWULEX\D PRQHGD IDOVD F
VX IDOVHGDG

6L OD PRQHGD IDOVD IXHUD SXHVWD HQ FLUFXODFLYQ VH LPS
VXSHULRU
/D WHQHQFLD UHFHSFLYQ X REWHQFLYQ GH PRQHGD IDOVD SDUD
SXHVWD HQ FLUFXODFLYQ VHUiIi FDVWLJDGD FRQ OD SHQD LQIHULRU
YDORU GH DTXpOOD \ DO JUDGR GH FRQQLYHQFLD FRQ HO IDOVL
H[SRUWDGRU
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(O TXH KDELHQGR UHFLELGR GH EXHQD IH PRQHGD IDOVD OD H]
GH FRQVWDUOH VX IDOVHGDG VHUi FDVWLJDGR FRQ OD SHQD GH SU|
GH VHLV D YHLQWLFXDWUR PHVHV 1R REVWDQWH VL HO YDORU DSD

HXURV VH LPSRQGUi OD SHQD GH PXOWD GH XQR D WUHV PHVHV

6L HO FXOSDEOH SHUWHQHFLHUH D XQD VRFLHGDG RUJDQL]D
FDUIFWHU WUDQVLWRULR TXH VH GHGLFDUH D OD UHDOL]DFLYQ GH
SRGUi LPSRQHU DOJXQD R DOJXQDV GH ODV FRQVHFXHQFLDV SUHYL
&yGLJR

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV DQWHULRUHVY GHOLWRV VH OH LPSRQGUi OD
GHO YDORU DSDUHQWH GH OD PRQHGD $WHQGLGDV ODV UHJODV HYV
MXHFHV \ WULEXQDOHY SRGUiIiQ DVLPLVPR LPSRQHU ODV SHQDV UHF
DSDUWDGR GHO DUWtFXOR

$UWtFXOR

$ ORV HIHFWRV GHO DUWtFXOR DQWHULRU VH HQWLHQGH SRU PR«
GH FXUVR OHJDO \ DTXHOOD TXH QR KD VLGR WRGDYtD HPLWLGD R ¢
SHUR TXH HVWi GHVWLQDGD D VX FLUFXODFLYQ FRPR PRQHGD GH F}
PRQHGD QDFLRQDO ODV GH RWURV SDtVHV GH OD 8QLYyQ (XURSHD \ O

6H WHQGUiI LIXDOPHQWH SRU PRQHGD IDOVD DTXHOOD TXH SH
LQVWDODFLRQHV \ FRQ ORV PDWHULDOHV OHJIJDOHV VH UHDOL]D
FRQGLFLRQHV GH HPLVLYQ TXH KXELHUH SXHVWR OD DXWRULGDG F
H[LVWLHQGR RUGHQ GH HPLVLYQ DOJXQD

$UWLFXOR

/ID FRQGHQD GH XQ 7ULEXQDO H[WUDQMHUR LPSXHVWD SRU GHOL
FRPSUHQGLGRVY HQ HVWH FDStWXOR VHUi HTXLSDUDGD D ODV VHQW
HVSDXxROHV D ORV HIHFWRV GH UHLQFLGHQFLD VDOYR TXH HO DQWE
R SXGLHVH VHUOR FRQ DUUHJOR DO '"HUHFKR HVSDxRO

$UWtLFXOR

(O TXH IDOVLILFDUH R H[SHQGLHUH HQ FRQQLYHQFLD FRQ HO ILC
HIHFWRV WLPEUDGRY R ORV LQWURGXMHUD HQ (VSDxD FRQRFLHQG
OD SHQD GH SULVLYQ GH VHLV PHVHV D WUHV DxRV

(O DGTXLUHQWH GH EXHQD IH GH VHOORYV GH FRUUHRV R HIHFWR"
IDOVHGDG ORV GLVWULEX\HUD R XWLOL]DUD VHUi FDVWLJDGR FRQ
PHVHV R PXOWD GH VHLV D YHLQWLFXDWUR PHVHV 1R REVWDQWH \
HIHFWRV WLPEUDGRVY QR H[FHGLHUD GH HXURV VH LPSRQGUi OD
PHVHYV

&$3E78/2 ,,
'H ODV IDOVHGDGHY GRFXPHQWDOHYV

${) 7cD ' 1 '.$1$ ${) *O( )% 4o 'S *b 1SS .4 (- )
4 L4 o) (SIS *. Hr- L 218 %%, [ x(0)$  ${)

$UWtFXOR

6HUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYyQ GH WUHV D VI
YHLQWLFXDWUR PHVHV H LQKDELOLWDFLYQ HVSHFLDO SRU WLHPSR
IXQFLRQDULR S~EOLFR TXH HQ HO HMHUFLFLR GH VXV IXQFLRQHV F

« $OWHUDQGR XQ GRFXPHQWR HQ DOJXQR GH VXV HOHPHQWR
HVHQFLDO

« 6LPXODQGR XQ GRFXPHQWR HQ WRGR R HQ SDUWH GH PDQHUD
DXWHQWLFLGDG
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« 6XSRQLHQGR HQ XQ DFWR OD LQWHUYHQFLYQ GH SHUVRQDV
DWULEX\HQGR D ODV TXH KDQ LQWHUYHQLGR HQ pO GHFODUDFLRQ}
ODV TXH KXELHUDQ KHFKR

- )DOWDQGR D OD YHUGDG HQ OD QDUUDFLYQ GH ORV KHFKRYV

6HUIi FDVWLJDGR FRQ ODV PLVPDV SHQDV D ODV VHxDODGDV |
UHVSRQVDEOH GH FXDOTXLHU FRQIHVLYQ UHOLJLRVD TXH LQFXUU
GHVFULWDVY HQ ORV Q~-PHURY DQWHULRUHY UHVSHFWR GH DFWRYV \
HIHFWR HQ HO HVWDGR GH ODV SHUVRQDV R HQ HO RUGHQ FLYLO

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH SRU LPSUXGHQFLD J!
IDOVHGDGHYVY SUHYLVWDV HQ HO DUWtFXOR DQWHULRU R GLHUH O
FDVWLIJDGR FRQ OD SHQD GH PXOWD GH VHLV D GRFH PHVHV \ VX\
S~EOLFR SRU WLHPSR GH VHLVY PHVHV D XQ DxR

S$UWIFXOR

(O SDUWLFXODU TXH FRPHWLHUH HQ GRFXPHQWR S~EOLFR RIL
IDOVHGDGHYVY GHVFULWDV HQ ORV WUHV SULPHURV Q~PHURV GHO L
FDVWLIJDGR FRQ ODV SHQDV GH SULVLYyQ GH VHLV PHVHV D WUHV DXxF

/DV PLVPDV SHQDV VH LPSRQGUIQ DO TXH VLQ KDEHU LQWHU
WUDILFDUH GH FXDOTXLHU PRGR FRQ XQ GRFXPHQWR GH LGHQWLGI
SULVLYQ GH VHLVY PHVHV D XQ DxR \ PXOWD GH WUHV D VHLV PHVHYV
GH XQ GRFXPHQWR GH LGHQWLGDG IDOVR

(VWD GLVSRVLFLYyQ HV DSOLFDEOH DXQ FXDQGR HO GRFXPHQWR
FRPR SHUWHQHFLHQWH D RWUR (VWDGR GH OD 8QLYyQ (XURSHD R D
IDOVLILFDGR R DGTXLULGR HQ RWUR (VWDGR GH OD 8QLYyQ (XURSF
XWLOL]DGR R VH WUDILFD FRQ pO HQ (VSDxD

$UWtFXOR

(O TXH D VDELHQGDV GH VX IDOVHGDG SUHVHQWDUH HQ MXLFLR
XVR GH XQ GRFXPHQWR IDOVR GH ORV FRPSUHQGLGRV HQ ORV DUWII
FRQ OD SHQD LQIHULRU HQ JUDGR D OD VHxDODGD D ORV IDOVLILFDC

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR HQFDUJDGR GH ORV VH
VXSXVLHUH R IDOVLILFDUH XQ GHVSDFKR WHOHJUIILFR X RWUR SUR!
OD SHQD GH SULVLYyQ GH VHLVY PHVHV D WUHV DxRV H LQKDELOLWD|
VHLV DxRV

(O TXH D VDELHQGDV GH VX IDOVHGDG KLFLHUH XVR GHO GHV
RWUR VHUiIi FDVWLJDGR FRQ OD SHQD LQIHULRU HQ JUDGR D OD VHxI

${) 8¢cD ' ! '.$1$ ${) *0( )%, +-$1 *.

$UWtFXOR

(O TXH sSDUD SHUMXGLFDU D RWUR FRPHWLHUH HQ GRFXPHQWR £
SUHYLVWDV HQ ORV WUHV SULPHURYV Q~PHURYV GHO DSDUWDGR GH(
SHQD GH SULVLYQ GH VHLVY PHVHV D GRV DxRV

$UWtFXOR

(O TXH D VDELHQGDV GH VX IDOVHGDG SUHVHQWDUH HQ MXLFLR
XVR GH XQ GRFXPHQWR IDOVR GH ORV FRPSUHQGLGRV HQ HO DUWTtF
LQIHULRU HQ JUDGR D OD VHxDODGD D ORV IDOVLILFDGRUHYV
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${) 9¢cD L sls 89 ) -/1$'s x.

$UWtFXOR

(O IDFXOWDWLYR TXH OLEUDUH FHUWLILFDGR IDOVR VHUi FDVWLJ
GRFH PHVHYV

$UWtLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH OLEUDUH FHUW
WUDVFHQGHQFLD HQ HO WUIiILFR MXUtGLFR VHUiIi FDVWLJDGR FRQ OD
D GRV DxRV

(VWH SUHFHSWR QR VHUiIi DSOLFDEOH D ORV FHUWLILFDGRY UHOD
+DFLHQGD 3~EOLFD

$UWtFXOR

(O SDUWLFXODU TXH IDOVLILFDUH XQD FHUWLILFDFLYQ GH O
DQWHULRUHV VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH WUHV D \
/ID PLVPD SHQD VH LPSRQGUiIi DO TXH KLFLHUH XVR D VDELHQG
FRPR DO TXH VLQ KDEHU LQWHUYHQLGR HQ VX IDOVLILFDFLYQ WUDI
(VWD GLVSRVLFLYQ HV DSOLFDEOH DXQ FXDQGR HO FHUWLILFDG
RWUR (VWDGR GH OD 8QLyQ (XURSHD R D XQ WHUFHU (VWDGR R KD\I
RWUR (VWDGR GH OD 8QLYyQ (XURSHD R HQ XQ WHUFHU (VWDGR VL HV

${) :cD ' ! ".$1$ ${) [/ -% /. N $/* 4 N $/*b #,0 . 1$ %
(0. $).7-0( )/*. + "% $.I$)/*. ' 1 [$1*c

$UWtFXOR ELV

(O TXH DOWHUH FRSLH UHSURGX]FD R GH FXDOTXLHU RWUR PR
R GpELWR FKHTXHV GH YLDMH R FXDOTXLHU RWUR LQVWUXPHQWR
FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH FXDWUR D RFKR DxRV

6H LPSRQGUI OD SHQD HQ VX PLWDG VXSHULRU FXDQGR ORV HIHF
JHQHUDOLGDG GH SHUVRQDV R FXDQGR ORV KHFKRV VH FRPHWDQ H
FULPLQDO GHGLFDGD D HVWDV DFWLYLGDGHYV
&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR

UHVSRQVDEOH GH ORVY DQWHULRUHY GHOLWRYVY VH OH LPSRQGUIiI OD
$WHQGLGDYVY ODV UHJODV HVWDEOHFLGDV HQ HO DUWtFXOR ELV
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

/ID WHQHQFLD GH WDUMHWDYV GH FUpGLWR R GpELWR FKHTXH\
LQVWUXPHQWRY GH SDJR GLVWLQWRYV GHO HIHFWLYR IDOVLILFDGRYV
VHUi FDVWLJDGD FRQ OD SHQD VHxDODGD D OD IDOVLILFDFLYQ

(O TXH VLQ KDEHU LQWHUYHQLGR HQ OD IDOVLILFDFLYQ XVD
VDELHQGDV GH OD IDOVHGDG WDUMHWDV GH FUpGLWR R GpELWR F
LQVWUXPHQWRY GH SDJR GLVWLQWRY GHO HIHFWLYR IDOVLILFDGRYV
GH GRV D FLQFR DxRYV

(O TXH SDUD VX XWLOL]DFLYQ IUDXGXOHQWD \ D VDELHQGDV G#}
Sbub vt R SDUb XQ WHUFHUR WDUMHWDV GH FUpGLWR R GpELWR
LQVWUXPHQWR GH SDJR GLVWLQWR GHO HIHFWLYR VHUi FDVWLJDGF
DxRYV

$UWtFXOR WHU

$ ORV HIHFWRVY GH HVWH &yGLJR VH HQWLHQGH SRU LQVWUXPHQ
FXDOTXLHU GLVSRVLWLYR REMHWR R UHJLVWUR SURWHJLGR PDWHI
HVWRV H[FHSWXDGD OD PRQHGD GH FXUVR OHJDO TXH SRU Vt V|
SURFHGLPLHQWR R FRQMXQWR GH SURFHGLPLHQWRY SHUPLWH DO
YDORU PRQHWDULR LQFOXVR D WUDYpV GH PHGLRV GLJLWDOHYV GH L
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&$3E78/2 ,,,
'LVSRVLFLRQHV JHQHUDOHYV

$UWtFXOR

/D IDEULFDFLYQ UHFHSFLYQ REWHQFLYQ WHQHQFLD GLVWULE
FRPHUFLDOL]DFLYQ GH ~WLOHV PDWHULDOHV LQVWUXPHQWRYV
LQIRUPIWLFRY DSDUDWRY HOHPHQWRV GH VHJXULGDG R FXDOTXLH
HVSHFtILFDPHQWH SDUD OD FRPLVLYQ GH ORV GHOLWRY GHVFULWI
FDVWLJDUIQ FRQ OD SHQD VHXxDODGD HQ FDGD FDVR SDUD ORV DXWF

$UWtFXOR ELV

(Q ORV VXSXHVWRV GHVFULWRY HQ ORV DUWtFXORYV
WDPELpQ VH HOWHQGHUiIi SRU XVR GH GRFXPHQWR GHVSDFKR FH
LGHQWLGDG IDOVRV HO XVR GH ORV FRUUHVSRQGLHQWHYV GRFXPHC
GRFXPHQWRY GH LGHQWLGDG DXWpQWLFRY UHDOL]DGR SRU TXLHQ Q

&$3E78/2 ,9
'H OD XVXUSDFLYQ GHO HVWDGR FLYLO

$UWtFXOR

(O TXH XVXUSbDUH HO HVWDGR FLYLO GH RWUR VHUi FDVWLJDGR
PHVHVY D WUHV DxRV

&$3E78/2 9
'H OD XVXUSDFLYQ GH IXQFLRQHV S~EOLFDV \ GHO LQWUXYV

$UWtFXOR

(O TXH LOHJtWLPDPHQWH HMHUFLHUH DFWRV SURSLRV GH XQD I
DWULEX\pQGRVH FDUIFWHU RILFLDO VHUiIi FDVWLJDGR FRQ OD SHQD

$UWtFXOR ELV

(O TXH VLQ HVWDU DXWRUL]DGR XVDUH S~EOLFD H LQGHELGDPHQ
OH DWULEX\DQ FDUIFWHU RILFLDO VHUiIi FDVWLJDGR FRQ OD SHQD GF

$UWLFXOR

(O TXH HMHUFLHUH DFWRV SURSLRV GH XQD SURIHVLYQ VLQ SI
DFDGpPLFR H[SHGLGR R UHFRQRFLGR HQ (VSDxD GH DFXHUGR FRQ O
HQ OD SHQD GH PXOWD GH GRFH D YHLQWLFXDWUR PHVHV 6L OD D
H[LJLHUH XQ WtWXOR RILFLDO TXH DFUHGLWH OD FDSDFLWDFLYQ QF
HMHUFLFLR \ QR VH HVWXYLHUH HQ SRVHVLYQ GH GLFKR WtWXOR V
D GRFH PHVHYV

6H LPSRQGUI XQD SHQD GH SULVLYyQ GH VHLVY PHVHV D GRV DxR
ODV VLIXLHQWHYV FLUFXQVWDQFLDYV

D 6L HO FXOSDEOH DGHPiV VH DWULEX\HVH S~EOLFDPHQWH
DPSDUDGD SRU HO WtWXOR UHIHULGR

E 6L HO FXOSDEOH HMHUFLHUH ORV DFWRVY D ORV TXH VH UHILHU
HVWDEOHFLPLHQWR DELHUWR DO S~EOLFR HQ HO TXH VH DQXQFLDU
GH DTXHOOD SURIHVLYQ
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7TE78/2 :,;
'"HOLWRYV FRQWUD OD $GPLQLVWUDFLYQ S~EOLFD

&$3E78/2 ,

'H OD SUHYDULFDFLYQ GH ORV IXQFLRQDULRYV S~EOLFRV \ RWUI
LOMXVWRYV

$UWLFXOR

$ OD DXWRULGDG R IXQFLRQDULR S~EOLFR TXH D VDELHQGDV
UHVROXFLYQ DUELWUDULD HQ XQ DVXQWR DGPLQLVWUDWLYR VH OH
HYVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR \ SDUD HO HMHUFLFLR G
WLHPSR GH QXHYH D TXLQFH DxRV

$UWLFXOR

$ OD DXWRULGDG R IXQFLRQDULR S~EOLFR TXH HQ HO HMHUFLFLF
GH VX LOHJDOLGDG SURSXVLHUH QRPEUDUH R GLHUH SRVHVLYyQ ST
FDUJR S~EOLFR D FXDOTXLHU SHUVRQD VLQ TXH FRQFXUUDQ ORV U
Ssbub HOOR VH OH FDVWLJDUIi FRQ ODV SHQDV GH PXOWD GH WUH
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH XQR D WUHV DxRV

$UWtFXOR

/D PLVPD SHQD GH PXOWD VH LPSRQGUi D OD SHUVRQD TXH
QRPEUDPLHQWR R WRPD GH SRVHVLYQ PHQFLRQDGD HQ HO DUWtFXC
GH ORV UHTXLVLWRY OHJDOPHQWH H[LJLEOHYV

&$3E78/2 ,,
'HO DEDQGRQR GH GHVWLQR \ GH OD RPLVLYQ GHO GHEHU GH S|

$UWtFXOR

$ OD DXWRULGDG R IXQFLRQDULR S~EOLFR TXH DEDQGRQDUH V>
LPSHGLU R QR SHUVHJXLU FXDOTXLHUD GH ORV GHOLWRY FRPSUHQGQG
\ ;;,9 VH OH FDVWLJDUiI FRQ OD SHQD GH SULVLYQ GH XQR D FXDWUF
SbuUbD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH VHLV D GLH] Dx
DEDQGRQR SDUD QR LPSHGLU R QR SHUVHIJXLU FXDOTXLHU RWUR G
LOKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

/IDV PLVPDV SHQDV VH LPSRQGUIQ UHVSHFWLYDPHQWH FXDQG
REMHWR QR HMHFXWDU ODV SHQDV FRUUHVSRQGLHQWHY D HVWRYV
MXGLFLDO FRPSHWHQWH

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR TXH IDOWDQGR D OD REOLJELC
LOWHQFLRQDGDPHQWH GH SURPRYHU OD SHUVHFXFLYQ GH ORV GHO
UHVSRQVDEOHY LQFXUULUIi HQ OD SHQD GH LQKDELOLWDFLYQ HVSHI
WLHPSR GH VHLVY PHVHV D GRV DxRV

$UWLFXOR

$ ODV DXWRULGDGHV R IXQFLRQDULRYV S~EOLFRV TXH SURPRYLHI
DEDQGRQR FROHFWLYR \ PDQLILHVWDPHQWH LOHJDO GH XQ VHUYLF
SHQD GH PXOWD GH RFKR D GRFH PHVHV \ VXVSHQVLYQ GH HPSOHR F
VHLY PHVHV D GRV DxRV

/IDV DXWRULGDGHV R IXQFLRQDULRYV S~EOLFRV TXH PHUDPHQWH V
FROHFWLYR R PDQLILHVWDPHQWH LOHJDO GH XQ VHUYLFLR S~EOLF
pVWH R GH OD FRPXQLGDG VHUIQ FDVWLJDGRV FRQ OD SHQD GH PXC
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&$3E78/2 ,,,
'H OD GHVREHGLHQFLD \ GHQHJDFLYQ GH DX[LOLR

$UWtFXOR

/IDV DXWRULGDGHV R IXQFLRQDULRYV S~EOLFRV TXH VH QHJDUHC
FXPSOLPLHQWR D UHVROXFLRQHV MXGLFLDOHV GHFLVLRQHV X yU
GLFWDGDV GHQWUR GHO iPELWR GH VX UHVSHFWLYD FRPSHWHQFLD
OHJDOHV LQFXUULUIQ HQ OD SHQD GH PXOWD GH WUHV D GRFH PH
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH VHLV PHVHV D GRV DXxRYV

1R REVWDQWH OR GLVSXHVWR HQ HO DSDUWDGR DQWHULRU ¢
FULPLQDO ODV DXWRULGDGHV R IXQFLRQDULRV SRU QR GDU FXPSOL
XQD LQIUDFFLYQ PDQLILHVWD FODUD \ WHUPLQDQWH GH XQ SUHF!
GLVSRVLFLYQ JHQHUDO

S$UWIFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH KDELHQGR VXVSHQ
QR VHD HO H[SUHVDGR HQ HO DSDUWDGR VHIJXQGR GHO DUWtFXOR D
GH VXV VXSHULRUHVY ODV GHVREHGHFLHUH GHVSXpV GH TXH DTXp
VXVSHQVLYQ LQFXUULUi HQ ODV SHQDV GH PXOWD GH GRFH D YHL(
HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH XQR D W

$UWtFXOR

(O IXQFLRQDULR S~EOLFR TXH UHTXHULGR SRU DXWRULGDG FR
GHELGR SDUD OD $GPLQLVWUDFLYQ GH -XVWLFLD X RWUR VHUYLFLF
PXOWD GH WUHV D GRFH PHVHV \ VXVSHQVLYQ GH HPSOHR R FDUJ
PHVHVY D GRV DxRV

6L HO UHTXHULGR IXHUD DXWRULGDG MHIH R UHVSRQVDEOH GF
GH OD DXWRULGDG VH LPSRQGUIQ ODV SHQDV GH PXOWD GH GRFH
GH HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH GRV D WUHV DxRV

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH UHTXHULGR SRU
DX[LOLR D TXH YHQJD REOLJDGR SRU UD]yQ GH VX FDUJR SDUD HYLV
SHUVRQDV VH DEVWXYLHUD GH SUHVWDUOR VHUiIi FDVWLJDGR FRQ
YHLQWLFXDWUR PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR
VHLV DxRV

6L VH WUDWDVH GH XQ GHOLWR FRQWUD OD LQWHJULGDG OLEH
SHUVRQDV VHUiI FDVWLJDGR FRQ OD SHQD GH PXOWD GH GRFH D GL
HPSOHR R FDUJR S~EOLFR GH XQR D WUHV DxRV

(Q HO FDVR GH TXH WDO UHTXHULPLHQWR OR IXHUD SDUD HYLWD
VH FDVWLJDUI FRQ OD SHQD GH PXOWD GH WUHV D GRFH PHVHV \ V
S~-EOLFR SRU WLHPSR GH VHLY PHVHV D GRV DxRV

&$3E78/2 ,9
'H OD LQILGHOLGDG HQ OD FXVWRGLD GH GRFXPHQWRV \ GH OD Y

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH D VDELHQGDV VXV\
RFXOWDUH WRWDO R SDUFLDOPHQWH GRFXPHQWRYVY FX\D FXVWRGLLEL
VX FDUJR LQFXUULUiI HQ ODV SHQDV GH SULVLYQ GH XQR D FXDWUR
PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOL

$UWtFXOR

$ OD DXWRULGDG R IXQFLRQDULR S~EOLFR TXH SRU UD]yQ GH
OD FXVWRGLD GH GRFXPHQWRY UHVSHFWR GH ORV TXH OD DXWRULC
DFFHVR \ TXH D VDELHQGDYV GHVWUX\D R LQXWLOLFH ORV PHGLRV S
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FRQVLHQWD VX GHVWUXFFLYQ R LQXWLOL]DFLYQ LQFXUULUiIi HQ OD
DxR R PXOWD GH VHLV D YHLQWLFXDWUR PHVHV \ HQ FXDOTXLHU F
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH XQR D WUHV DxRV

(O SDUWLFXODU TXH GHVWUX\HUH R LQXWLOL]DUH ORV PHGLF
DQWHULRU VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH VHLV D GL}

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR QR FRPSUHQGLGR HQ
VDELHQGDV \ VLQ OD GHELGD DXWRUL]DFLYQ DFFHGLHUH R SHUF
VHFUHWRY FX\D FXVWRGLD OH HVWp FRQILDGD SRU UD]yQ GH VX FDI
GH VHLV D GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSO}
XQR D WUHV DxRV

$UWLFXOR

6HUIQ FDVWLJDGRV FRQ ODV SHQDV GH SULVLYQ R PXOWD LQP}
UHVSHFWLYDPHQWH VHxDODGDV HQ ORV WUHV DUWtFXORV DQWHL
DFFLGHQWDOPHQWH GHO GHVSDFKR R FXVWRGLD GH GRFXPHQWRYV
ODV DXWRULGDGHV R IXQFLRQDULRV S~EOLFRV D TXLHQHV KD\DQ
FDUJR TXH LQFXUUDQ HQ ODV FRQGXFWDV GHVFULWDV HQ ORV PLVF

$UWtLFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH UHYHODUH VHFUH
WHQJD FRQRFLPLHQWR SRU UD]yQ GH VX RILFLR R FDUJR \ TXH QR ¢
HQ OD SHQD GH PXOWD GH GRFH D GLHFLRFKR PHVHV H LQKDELOL
FDUJR S~EOLFR SRU WLHPSR GH XQR D WUHV DxRV

6L GH OD UHYHODFLYyQ D TXH VH UHILHUH HO SiUUDIR DQWHULRU
S~EOLFD R SDUD WHUFHUR OD SHQD VHUiIi GH SULVLYQ GH XQR D W
SDUD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH WUHV D FLQFR DxR\
6L VH WUDWDUD GH VHFUHWRYV GH XQ SDUWLFXODU ODV SHQC
FXDWUR DxRV PXOWD GH GRFH D GLHFLRFKR PHVHV \ VXVSHQVLYQ
WLHPSR GH XQR D WUHV DxRV

$UWtFXOR

(O SDUWLFXODU TXH DSURYHFKDUH SDUD Vt R SDUD XQ WHUFHL
SULYLOHJLDGD TXH REWXYLHUH GH XQ IXQFLRQDULR S~EOLFR R DXW
WDQWR DO WULSOR GHO EHQHILFLR REWHQLGR R IDFLOLWDGR \ OIL
VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR]DU GH ORYV
R GH OD 6HIJXULGDG 6RFLDO GXUDQWH HO SHUtRGR GH XQR D WUHYV
OD FDXVD S~EOLFD R SDUD WHUFHUR OD SHQD VHUi GH SULVLYQ GH
SRVLELOLGDG GH REWHQHU VXEYHQFLRQHVY R D\XGDV S~EOLFDV \
EHQHILFLRY R LQFHQWLYRV ILVFDOHV R GH OD 6HJXULGDG 6RFLDO
DxRV

&$3E78/2 9
'HO FRKHFKR

$UWLFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH HQ SURYHFKR SURS
VROLFLWDUH SRU Vt R SRU SHUVRQD LQWHUSXHVWD GiGLYD IDYR
DFHSWDUH RIUHFLPLHQWR R SURPHVD SDUD UHDOL]DU HQ HO HMHUF
ORVY GHEHUHV LQKHUHQWHY DO PLVPR R SDUD QR UHDOL]DU R UH
GHELHUD SUDFWLFDU LQFXUULUIi HQ OD SHQD GH SULVLYyQ GH WU
YHLQWLFXDWUR PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOH
GHO GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPSR GH QXHYH D GRFH
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FRUUHVSRQGLHQWH DO DFWR UHDOL]DGR RPLWLGR R UHWUDVDGR
VL IXHUD FRQVWLWXWLYR GH GHOLWR

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH HQ SURYHFKR SURS
VROLFLWDUH SRU Vt R SRU SHUVRQD LQWHUSXHVWD GiGLYD IDYR
DFHSWDUH RIUHFLPLHQWR R SURPHVD SDUD UHDOL]DU XQ DFWR SU
SHQD GH SULVLYQ GH GRV D FXDWUR DxRV PXOWD GH GRFH D YHL(
HYSHFLDO SDUD HPSOHR R FDUJR S~EOLFR \ SDUD HO HMHUFLFLR G
WLHPSR GH FLQFR D QXHYH DxRV

$UWLFXOR

/DV SHQDV VHxDODGDV HQ ORV DUWtFXORYV SUHFHGHQWHV VH L
GiGLYD IDYRU R UHWULEXFLYQ VH UHFLELHUH R VROLFLWDUH SRU (
VXV UHVSHFWLYRV FDVRV FRPR UHFRPSHQVD SRU OD FRQGXFWD GH

$UWtLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH HQ SURYHFKR SURT
SRU Vt R SRU SHUVRQD LQWHUSXHVWD GiGLYD R UHJDOR TXH OH IX
VX FDUJR R IXQFLYQ LQFXUULUi HQ OD SHQD GH SULVLYQ GH VHLV |
HPSOHR \ FDUJR S~EOLFR GH XQR D WUHV DxRV

$UWtFXOR

/IR GLVSXHVWR HQ ORV DUWtFXORVY SUHFHGHQWHY VHUIiI LIXDOPE}
iUELWURYVY QDFLRQDOHV R LQWHUQDFLRQDOHY DVt FRPR D PHGLDC(
LOWHUYHQWRUHY GHVLIQDGRV MXGLFLDOPHQWH DGPLQLVWUDGRL
SHUVRQDV TXH SDUWLFLSHQ HQ HO HMHUFLFLR GH OD IXQFLYyQ S~EO

SUWEFXOR

(O SDUWLFXODU TXH RIUHFLHUH R HOQOWUHJDUH GiGLYD R UHWU
XQD DXWRULGDG IXQFLRQDULR S~EOLFR R SHUVRQD TXH SDUWLFI
S~EOLFD SDUD TXH UHDOLFH XQ DFWR FROQWUDULR D ORV GHEHUH\
SURSLR GH VX FDUJR SDUD TXH QR UHDOLFH R UHWUDVH HO TXH GH
D vX FDUJR R IXQFLYQ VHUiIi FDVWLJIJDGR HQ VXV UHVSHFWLYRV FD\
SULVLYQ \ PXOWD TXH OD DXWRULGDG IXQFLRQDULR R SHUVRQD FRL

&XDQGR XQ SDUWLFXODU HQWUHJDUH OD GiGLYD R UHWULEXFI
DXWRULGDG IXQFLRQDULR S~EOLFR R SHUVRQD TXH SDUWLFLSH HQ
OH LPSRQGUIQ ODV PLVPDV SHQDV GH SULVLYQ \ PXOWD TXH D HOOR

6L OD DFWXDFLYyQ FRQVHIXLGD R SUHWHQGLGD GH OD DXWRULC
FRQ XQ SURFHGLPLHQWR GH FRQWUDWDFLYQ GH VXEYHQFLRQHV R
$GPLQLVWUDFLRQHY R HQWHV S~EOLFRV VH LPSRQGUiIi DO SDUWLF:
DVRFLDFLYyQ X RUJDQL]DFLYQ D TXH UHSUHVHQWDUH OD SHQD Gt
VXEYHQFLRQHV \ D\XGDV S~EOLFDV SDUD FRQWUDWDU FRQ HQWH)
IRUPHQ SDUWH GHO VHFWRU S~EOLFR \ SDUD JR]DU GH EHQHILFLR
6HIJXULGDG 6RFLDO SRU XQ WLHPSR GH FLQFR D GLH] DxRV

$UWtFXOR

&XDQGR HO VRERUQR PHGLDUH HQ FDXVD FULPLQDO D IDYRU GHO
RWUD SHUVRQD D OD TXH VH KDOOH OLJDGR GH IRUPD HVWDEOH SR!
GH bOJ~-Q DVFHQGLHQWH GHVFHQGLHQWH R KHUPDQR SRU QDWXUD
PLVPRV JUDGRV VH LPSRQGUiIi DO VRERUQDGRU OD SHQD GH SULVLYy(




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

$UWLFXOR

4XHGDUi HIHQWR GH SHQD SRU HO GHOLWR GH FRKHFKR HO SDUV
RFDVLRQDOPHQWH D OD VROLFLWXG GH GiGLYD X RWUD UHWULE
IXQFLRQDULR S~EOLFR GHQXQFLDUH HO KHFKR D OD DXWRULGDG T,
DYHULJXDFLYQ DQWHYVY GH OD DSHUWXUD GHO SURFHGLPLHQWR VLH
GH GRV PHVHV GHVGH OD IHFKD GH ORV KHFKRYV

$UWtFXOR

/IR GLVSXHVWR HQ ORV DUWtFXORYV SUHFHGHQWHYV VHUi WDPELpPQ
GHVFULWDV VHDQ UHDOL]DGDV SRU R DIHFWHQ D

D &XDOTXLHU SHUVRQD TXH RVWHQWH XQ FDUJR R HPSOHR OHJL'
GH XQ SDtV GH OD 8QLYyQ (XURSHD R GH FXDOTXLHU RWUR SDtV H[W!I
FRPR SRU HOHFFLYQ

E &XDOTXLHU SHUVRQD TXH HMHU]D XQD IXQFLYQ S~EOLFD SDUD
FXDOTXLHU RWUR SDtV HIWUDQMHUR LQFOXLGR XQ RUJDQLVPR S-~E
8QLYQ (XURSHD R SDUD RWUD RUJDQL]DFLYQ LOQWHUQDFLRQDO S~EOI

F &XDOTXLHU IXQFLRQDULR R DJHQWH GH OD 8QLYyQ (XURSHD
LOWHUQDFLRQDO S~EOLFD

G &XDOTXLHU SHUVRQD D OD TXH VH KD\D DVLJQDGR \ TXH HVW|
VHUYLFLR S~EOLFR TXH FRQVLVWD HQ OD JHVWLYQ HQ ORV (VWDGHF
GH LQWHUHVHV ILQDQFLHURY GH OD 8QLYyQ (XURSHD R HQ WRPDU GH

$UWtFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORVY GHOLWRYVY UHFRJLGRVY HQ HVWH &DStWXOR VH

D OXOWD GH GRV D FLQFR DxRV R GHO WULSOH DO TXtQWXSOH
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH SULVLYQ GH PiV GH FLQFR DxRV

E OXOWD GH XQR D WUHV DxRV R GHO GREOH DO FXiGUXSOH GH
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH PiV GH GRV DXxRV GH SULYDFLYyQ GH OLEH
LQFLVR

F OXOWD GH VHLV PHVHV D GRV DxRV R GHO GREOH DO WULSO
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD HQ HO UHVWR GH ORV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDYVY HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

&$3E78/2 9,
'"HO WUIILFR GH LQIOXHQFLDV

$UWtFXOR

(O IXQFLRQDULR S~EOLFR R DXWRULGDG TXH LQIOX\HUH HQ RWU|
SUHYDOLpQGRVH GHO HMHUFLFLR GH ODV IDFXOWDGHV GH VX FDL
GHULYDGD GH VX UHODFLYyQ SHUVRQDO R MHUIUTXLFD FRQ pVWH R
SDUD FRQVHJXLU XQD UHVROXFLYQ TXH OH SXHGD JHQHUDU GLUHF'
HFRQYPLFR SDUD Vt R SDUD XQ WHUFHUR LQFXUULUiI HQ ODV SHQD\
DxRV PXOWD GHO WDQWR DO GXSOR GHO EHQHILFLR SHUVHJXLGR
SbDUD HPSOHR R FDUJR S~EOLFR \ SDUD HO HMHUFLFLR GHO GHUHFK
FLOQFR D QXHYH DxRV 6L REWXYLHUH HO EHQHILFLR SHUVHJXLGR H
PLWDG VXSHULRU
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$UWLFXOR

(O SDUWLFXODU TXH LQIOX\HUH HQ XQ IXQFLRQDULR S~EOLFR
FXDOTXLHU VLWXDFLYQ GHULYDGD GH VX UHODFLYQ SHUVRQDO FRQ
DXWRULGDG SDUD FRQVHJXLU XQD UHVROXFLYyQ TXH OH SXHGD JHQ
EHQHILFLR HFRQYPLFR SDUD Vt R SDUD XQ WHUFHUR VHUIiI FDVWLJEL
VHLY PHVHVY D GRV DxRV PXOWD GHO WDQWR DO GXSOR GHO EHQ
SURKLELFLYQ GH FRQWUDWDU FRQ HO VHFWRU S~EOLFR DVt FRPR
REWHQHU VXEYHQFLRQHV R D\XGDV S~EOLFDV \ GHO GHUHFKR D JR
ILVFDOHV \ GH OD 6HJXULGDG 6RFLDO SRU WLHPSR GH VHLV D GLH!
SHUVHJXLGR HVWDV SHQDV VH LPSRQGUIQ HQ VX PLWDG VXSHULRU

$UWtFXOR

IRV TXH RIUHFLpQGRVH D UHDOL]DU ODV FRQGXFWDV GHVFULWD\
VROLFLWDUHQ GH WHUFHURV GiGLYDV SUHVHQWHV R FXDOTXLHU
RIUHFLPLHQWR R SURPHVD VHUIQ FDVWLJDGRY FRQ OD SHQD GH SU
HO GHOLWR IXHUH FRPHWLGR SRU DXWRULGDG R IXQFLRQDULR S~EC
GH LQKDELOLWDFLYQ HVSHFLDO SDUD FDUJR R HPSOHR S~EOLFR \
VXIUDJLR SDVLYR SRU WLHPSR GH XQR D FXDWUR DxRV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY UHFRJLGRY HQ HVWH &DStWXOR V
VHLY PHVHV D GRV DxRV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDVY HQ HO DUWtFXOR ELY
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

S$UWIFXOR

$ ORV HIHFWRV GH HVWH FDStWXOR VH HQWHQGHUIQ IXQFLRQDUL
ORV DUWtFXORYV \

&$3E78/2 9,,
'H OD PDOYHUVDFLYQ

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH FRQ iQLPR GH OXEF
TXH XQ WHUFHUR FRQ LJXDO iQLPR VH DSURSLH GHO SDWULPRQLR
UD]yQ GH VXV IXQFLRQHV R FRQ RFDVLYQ GH ODV PLVPDV VHUI FI
SULVLYQ GH GRV D VHLV DxRV LQKDELOLWDFLYQ HVSHFLDO SDUD |
HMHUFLFLR GHO GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPSR GH VHL

6H LPSRQGUIQ ODV SHQDV GH SULVLYQ GH FXDWUR D RFKR DxRYV
WLHPSR GH GLH] D YHLQWH DxRV VL HQ ORV KHFKRV TXH VH UHILHUL
FRQFXUULGR DOJXQD GH ODV FLUFXQVWDQFLDV VLIXLHQWHYV

D VH KXELHUD FDXVDGR XQ GDXxR R HQWRUSHFLPLHQWR JUDYHV D

E HO YDORU GHO SHUMXLFLR FDXVDGR R GHO SDWULPRQLR S~EO
HXURYV

F ODV FRVDVY PDOYHUVDGDV IXHUDQ GH YDORU DUWtVWLFR KLVYV
WUDWDUH GH HIHFWRYVY GHVWLQDGRY D DOLYLDU DOJXQD FDODPLGDC

6L HO YDORU GHO SHUMXLFLR FDXVDGR R GHO SDWULPRQLR S~EO]
HXURV VH LPSRQGUiI OD SHQD GH SULVLYQ HQ VX PLWDG VXSHULF
VXSHULRU HQ JUDGR
IRV KHFKRV D TXH VH UHILHUH HO SUHVHQWH DUWtFXOR VHUIQ
SULVLYQ GH XQR D GRV DxRV \ PXOWD GH WUHV PHVHV \ XQ GtD D
LOQKDELOLWDFLYQ HVSHFLDO SDUD FDUJR R HPSOHR S~EOLFR \ GHUF
GH XQR D FLQFR DxRV FXDQGR HO SHUMXLFLR FDXVDGR R HO YD
LQIHULRU D HXURYV
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$UWLFXOR ELV

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH VLQ iQLPR GH DS
SULYDGRVY HO SDWULPRQLR S~EOLFR SXHVWR D VX FDUJR SRU UD]y(
GH ODV PLVPDV LQFXUULUi HQ OD SHQD GH SULVLYQ GH VHLV PHVE
HPSOHR R FDUJR S~EOLFR GH XQR D FXDWUR DxRV

6L HO FXOSDEOH QR UHLQWHJUDUD ORV PLVPRV HOHPHQWRV GF
GHQWUR GH ORV GLH] GtDV VLIXLHQWHY DO GH OD LQFRDFLYQ GHO
GHO DUWtFXOR DQWHULRU

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH VLQ HVWDU FRPSUH!
GLHUH DO SDWULPRQLR S~EOLFR TXH DGPLQLVWUDUH XQD DSOLFDF
TXH HVWXYLHUH GHVWLQDGR LQFXUULUIi HQ ODV SHQDV GH SUL
LOQKDELOLWDFLYQ HVSHFLDO GH HPSOHR R FDUJR S~EOLFR GH GRYV
HOWRUSHFLPLHQWR JUDYHV GHO VHUYLFLR DO TXH HVWXYLHUH F|
HPSOHR R FDUJR S~EOLFR GH XQR D WUHV DxRV \ PXOWD GH WUHV D

$UWtFXOR ELV

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH GH IRUPD LGyQl
HFRQYPLFR D OD HQWLGDG S~EOLFD GH OD TXH GHSHQGD \ IXHUD C
DUWtFXOR IDOVHDUH VX FRQWDELOLGDG ORV GRFXPHQWRV T.
HFRQYPLFD R OD LQIRUPDFLYQ FRQWHQLGD HQ ORV PLVPRV VHUI
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WI
GRFH D YHLQWLFXDWUR PHVHV

&RQ ODV PLVPDV SHQDV VH FDVWLJDUiIi D OD DXWRULGDG R IXQF
LGyQHD SDUD FDXVDU XQ SHUMXLFLR HFRQyPLFR D OD HQWLGDG S~
WHUFHURY LQIRUPDFLYQ PHQGD] UHODWLYD D OD VLWXDFLYQ HFRQY}
GRFXPHQWRYV R LQIRUPDFLRQHY D TXH VH UHILHUH HO DSDUWDGR DC(

6L VH OOHJDUH D FDXVDU HO SHUMXLFLR HFRQYPLFR D OD HQW
SULVLYQ GH XQR D FXDWUR DxRV LQKDELOLWDFLYQ HVSHFLDO SDUL
GH WUHV D GLH] bxRV \ PXOWD GH GRFH D YHLQWLFXDWUR PHVHV

SUWEtFXOR WHU

$ ORV HIHFWRV GHO SUHVHQWH &yGLJR VH HQWHQGHUiI SRU SDW
GH ELHQHV \ GHUHFKRYV GH FROQWHQLGR HFRQYPLFR SDWULPRQ
$GPLQLVWUDFLRQHYV S~EOLFDV

$UWtFXOR

6L HO FXOSDEOH GH FXDOTXLHUD GH ORV KHFKRV WLSLILFDGRV
GH PRGR HIHFWLYR H tQWHJUR HO SHUMXLFLR FDXVDGR DO SDWUL
MXLFLR RUDO R KXELHUD FRODERUDGR DFWLYD \ HILFD]JPHQWH FRQ
REWHQHU SUXHEDV GHFLVLYDV SDUD OD LGHQWLILFDFLYQ R FDSWX
FRPSOHWR HVFODUHFLPLHQWR GH ORV KHFKRV GHOLFWLYRV ORYV
UHVSRQVDEOH GH HVWH GHOLWR OD SHQD LQIHULRU HQ XQR R GRV ¢

$UWLFXOR
/IDV GLVSRVLFLRQHY GH HVWH FDStWXOR VRQ H[WHQVLYDV

*$ ORV TXH VH KDOOHQ HQFDUJDGRV SRU FXDOTXLHU FRQFHSWR
ODV $GPLQLVWUDFLRQHY S~EOLFDV

*$ ORV SDUWLFXODUHY OHIJDOPHQWH GHVLJQDGRV FRPR GHSR\
S~EOLFRYV

*$ ORVY DGPLQLVWUDGRUHY R GHSRVLWDULRY GH GLQHUR R ELH
GHSRVLWDGRV SRU DXWRULGDG S~EOLFD DXQTXH SHUWHQH]FDQ D ¢
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+ $ ORV DGPLQLVWUDGRUHY FRQFXUVDOHY FRQ UHODFLYQ D OD
HFRQyYyPLFRVY GH ORV DFUHHGRUHV (Q SDUWLFXODU VH FRQVLGHUD!
DFUHHGRUHVY FXDQGR GH PDQHUD GRORVD VH DOWHUDUD HO RUC
HVWDEOHFLGR HQ OD OH\

+$ ODV SHUVRQDV MXUtGLFDVY TXH GH DFXHUGR FRQ OR HVWDEO
UHVSRQVDEOHY GH ORV GHOLWRV UHFRJLGRY HQ HVWH &DStWXOR
VLIXLHQWHY SHQDV

D 0OXOWD GH GRV D FLQFR DxRV R GHO WULSOH DO TXtQWXSOH G
ORV ELHQHV R HIHFWRV DSURSLDGRYV FXDQGR OD FDQWLGDG UHVXO)
FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVWD XQD SHQD GH

E OXOWD GH XQR D WUHV DXxRV R GHO GREOH DO FXiGUXSOH GHO
ORV ELHQHV R HIHFWRV DSURSLDGRYV FXDQGR OD FDQWLGDG UHVXO)
FRPHWLGR SRU OD SHUVRQD ItVLFD WLHQH SUHYLVWD XQD SHQD GH
OLEHUWDG QR LQFOXLGD HQ HO DQWHULRU LQFLVR

F OXOWD GH VHLV PHVHV D GRV DxRV R GHO GREOH DO WULSOH
GH ORV ELHQHV R HIHFWRV DSURSLDGRV VL OD FDQWLGDG UHVXOW
GH ORV FDVRV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDVY HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

$UWtFXOR ELV

$ ORV HIHFWRV GH HVWH FDStWXOR VH HQWHQGHUI SRU IXQFLRQTL
ORV DUWtFXORYV \

&$3E78/2 9,,,
‘'H ORV IUDXGHV \ HIDFFLRQHV LOHJDOHYV

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH LQWHUYLQLHQGR
FXDOHVTXLHUD GH ORV DFWRV GH ODV PRGDOLGDGHY GH FRQWUDW
HIHFWRV R KDEHUHV S~EOLFRV VH FRQFHUWDUD FRQ ORV LQWHUF
DUWLILFLR SDUD GHIUDXGDU D FXDOTXLHU HQWH S~EOLFR LQFXUU
VHLY DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR
GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPSR GH VHLV D GLH] DxR\
FRQFHUWDGR FRQ OD DXWRULGDG R IXQFLRQDULR S~EOLFR VH OH |
TXH D pVWRYVY DVt FRPR OD GH LQKDELOLWDFLYQ SDUD REWHQHU V
SDUD FRQWUDWDU FRQ HQWHYVY RUJDQLVPRV R HQWLGDGHV TXH IRUI
JR]DU GH EHQHILFLRY R LQFHQWLYRV ILVFDOHV \ GH OD 6HJXULGDC
VLHWH DxRV

SUWEFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH H[LJLHUH GLUHFW
wDULIDV SRU DUDQFHOHV R PLOQXWDV TXH QR VHDQ GHELGRV R HQ
VHxDODGD VHUiIi FDVWLJDGR VLQ SHUMXLFLR GH ORV UHLQWHJUR'
SHQDV GH PXOWD GH VHLVY D YHLQWLFXDWUR PHVHV \ GH VXVSHQVL)
WLHPSR GH VHLY PHVHV D FXDWUR DxRV

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH DEXVDQGR GH VX FL
HVWDID R GH IUDXGH GH SUHVWDFLRQHVY GHO 6LVWHPD GH 6HJXUL
LQFXUULUIi HQ ODV SHQDV UHVSHFWLYDPHQWH VHxDODGDV D pVWRYV
OOHJDU KDVWD OD VXSHULRU HQ JUDGR H LQKDELOLWDFLYQ HVSH
sbub HO HMHUFLFLR GHO GHUHFKR GH VXIUDJLR SDVLYR SRU WLHP:




&1',*2 3(1$/ < /(*,6/%$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

ORV KHFKRV HVWpQ FDVWLJDGRV FRQ XQD SHQD PiV JUDYH HQ D¢
&yGLJR

$UWtFXOR ELV

/D DXWRULGDG TXH GXUDQWH HO GHVHPSHxXxR GH VX IXQFLYyQ R
GHVSXpV GH KDEHU FHVDGR HQ HOORV KXELHUD REWHQLGR XQ 1
FDQFHODFLYQ GH REOLJDFLRQHV R GHXGDV SRU XQ YDORU VXSHULR
LQJUHVRV DFUHGLWDGRYVY \ VH QHJDUD DELHUWDPHQWH D GDU F
UHTXHULPLHQWRY GH ORV yUJDQRV FRPSHWHQWHY GHVWLQDGRV D
FDVWLJDGD FRQ ODV SHQDV GH SULVLYyQ GH VHLV PHVHV D WUHV D
EHQHILFLR REWHQLGR H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHF
GHO GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPSR GH GRV D VLHWH D>

&$3E78/2 ,;

'H ODV QHJRFLDFLRQHV \ DFWLYLGDGHY SURKLELGDV D ORV IXQFL
ORVY DEXVRV HQ HO HMHUFLFLR GH VX IXQFLYQ

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH GHELHQGR LQWHU?
FXDOTXLHU FODVH GH FRQWUDWR DVXQWR RSHUDFLYQ R DFWLYLGE
SDUD IRU]DU R IDFLOLWDUVH FXDOTXLHU IRUPD GH SDUWLFLSDFLYQ
HQ WDOHV QHJRFLRV R DFWXDFLRQHV LQFXUULUi HQ OD SHQD GH ¢
PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H LQKDELOLWDFLYQ HVSH
sbub HO HMHUFLFLR GHO GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPS

$UWtFXOR

/IRV SHULWRV IiUELWURV \ FRQWDGRUHY SDUWLGRUHV TXH VH FRC(
DUWtFXOR DQWHULRU UHVSHFWR GH ORV ELHQHV R FRVDV HQ FX\D
KXELHUDQ LQWHUYHQLGR \ ORV WXWRUHV FXUDGRUHV R DOEDFHD
VXV SXSLORV R WHVWDPHQWDUtDVY \ ORV DGPLQLVWUDGRUHV FRQF
GHUHFKRV LQWHJUDGRYV HQ OD PDVD GHO FRQFXUVR VHUIQ FDVWL
GRFH D YHLQWLFXDWUR PHVHV H LOQKDELOLWDFLYQ HVSHFLDO SDUD
RILFLR JXDUGD WXWHOD R FXUDWHOD VHJ~-Q ORV FDVRV SRU WLFE
HVWD FRQGXFWD HVWp VDQFLRQDGD FRQ PD\RU SHQD HQ RWUR SUHF

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH IXHUD GH ORV FD!'
UHJODPHQWRY UHDOL]DUH SRU Vt R SRU SHUVRQD LQWHUSXHVWI
DVHVRUDPLHQWR SHUPDQHQWH R DFFLGHQWDO EDMR OD GHSHQGHI
SULYDGDV R GH SDUWLFXODUHYVY HQ DVXQWR HQ TXH GHED LQWHUYF
VX FDUJR R HQ ORV TXH VH WUDPLWHQ LQIRUPHQ R UHVXHOYDQ H
TXH HVWXYLHUH GHVWLQDGR R GHO TXH GHSHQGD LQFXUULUiIi HQ O
PHVHV \ VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH

$UWLFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH KDJD XVR GH X
FRQRFLPLHQWR SRU UD]yQ GH VX RILFLR R FDUJR R GH XQD LQIRUP|
REWHQHU XQ EHQHILFLR HFRQYPLFR SDUD Vt R SDUD XQ WHUFHUR L
WDQWR DO WULSOR GHO EHQHILFLR SHUVHIJXLGR REWHQLGR R IDF
HPSOHR R FDUJR S~EOLFR \ SDUD HO HMHUFLFLR GHO GHUHFKR GH "
D FXDWUR DxRV 6L REWXYLHUH HO EHQHILFLR SHUVHJXLGR VH LPSR
D WUHV DxRV PXOWD GHO WDQWR DO Vp[WXSOR GHO EHQHILFLR €
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR \ SD
VXIUDJLR SDVLYR SRU WLHPSR GH FXDWUR D VHLV DxRYV
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6L UHVXOWDUD JUDYH GDxR SDUD OD FDXVD S~EOLFD R SDUD WH|
XQR D VHLV DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FI
GHUHFKR GH VXIUDJLR SDVLYR SRU WLHPSR GH QXHYH D GRFH DxRYV
VH HQWLHQGH SRU LQIRUPDFLYQ SULYLOHJLDGD WRGD LQIRUPDFLYQ
H[FOXVLYDPHQWH SRU UD]yQ GHO RILFLR R FDUJR S~EOLFR \ TXH QF
R GLYXOJDGD

$UWtFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH XQR D GRV DxRYV
WLHPSR GH VHLV D DxRV OD DXWRULGDG R IXQFLRQDULR S~EOLFR
SHUVRQD TXH SDUD Vt PLVPD R SDUD VX FyQ\XJH X RWUD SHUVRQD
IRUPD HYWDEOH SRU DQiORJD UHODFLYQ GH DIHFWLYLGDG DVFHQG!
QDWXUDOH]D SRU DGRSFLYyQ R DItQ HQ ORV PLVPRV JUDGRV WHQJ
UHVROXFLYQ GH DTXHO R DFHUFD GH ODV FXDOHV GHED HYDFXDU
VXSHULRU

(O IXQFLRQDULR GH ,QVWLWXFLRQHV 3HQLWHQFLDULDV GH FH
PHQRUHV FHQWUR GH LQWHUQDPLHQWR GH SHUVRQDV H[WUDQMH
GHWHQFLYQ R FXVWRGLD LQFOXVR GH HVWDQFLD WHPSRUDO TX
SHUVRQD VXMHWD D VX JXDUGD VHUi FDVWLJDGR FRQ OD SHQD GH
LQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH VHLV D GRFH DxRYV

(Q ODV PLVPDV SHQDV LQFXUULUIQ FXDQGR OD SHUVRQD VRC
GHVFHQGLHQWH KHUPDQR SRU QDWXUDOH]D SRU DGRSFLyQ R DI
SHUVRQD TXH WXYLHUH EDMR VX JXDUGD ,QFXUULUi DVLPLVPR HQ
VROLFLWDGD VHD FyQ\XJH GH SHUVRQD TXH WHQJD EDMR VX JXDU(
IRUPD HVYWDEOH SRU DQiORJD UHODFLYQ GH DIHFWLYLGDG

$UWLFXOR

/DV SHQDV SUHYLVWDV HQ HO DUWtFXOR DQWHULRU VH LPSRQ
FRUUHVSRQGDQ SRU ORV GHOLWRY FRQWUD OD OLEHUWDG VH[XDO H

&$3E78/2 ;
'LVSRVLFLYQ FRP~Q D ORV &DStWXORV DQWHULRUHV

$UWtFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYyQ \ OD SURSRVLFLYQ SDUD FRI
HVWH 7tWXOR VH FDVWLJDUi UHVSHFWLYDPHQWH FRQ OD SHQD LQII

7E78/2 ;:
'"HOLWRY FRQWUD OD $GPLQLVWUDFLYQ GH -XVWLFLD

&$3E78/2 ,
'H OD SUHYDULFDFLYQ

S$UWtFXOR

(O MXH] R PDJLVWUDGR TXH D VDELHQGDVY GLFWDUH VHQWHQF
FDVWLJDGR

« &RQ OD SHQD GH SULVLYQ GH XQR D FXDWUR DxRV VL VH WUDW
UHR HQ FDXVD FULPLQDO SRU GHOLWR JUDYH R PHQRYV JUDYH \ OD
HMHFEXWDUVH \ FRQ OD PLVPD SHQD HQ VX PLWDG VXSHULRU \ PXO\
VL VH KD HMHFXWDGR (Q DPERV FDVRV VH LPSRQGUiIi DGHPiV OD St
SRU WLHPSR GH GLH] D YHLQWH DxRYV
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« &RQ OD SHQD GH PXOWD GH VHLV D GRFH PHVHV H LQKDELOLW
FDUJR S~EOLFR SRU WLHPSR GH VHLV D GLH] DxRV VL VH WUDWDUD
UHR GLFWDGD HQ SURFHVR SRU GHOLWR OHYH

- &RQ OD SHQD GH PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH GLH] D YHLQWH DxRV
VHQWHQFLD R UHVROXFLYQ LQMXVWDV

$UWtFXOR

(O -XH] R ODJLVWUDGR TXH SRU LPSUXGHQFLD JUDYH R LJQRU!
VHQWHQFLD R UHVROXFLYQ PDQLILHVWDPHQWH LQMXVWD LQFXUULU|
SDUD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH GRV D VHLV DxRV

$UWLFXOR

(O -XH] R ODJLVWUDGR TXH VH QHJDVH D MX]JDU VLQ DOHJDU FD
RVFXULGDG LQVXILFLHQFLD R VLOHQFLR GH OD /H\ VHUiI FDVWLJD
HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH VHLV PH

$UWtLFXOR

(Q OD PLVPD SHQD VHXxDODGD HQ HO DUWtFXOR DQWHULRU LQ
6HFUHWDULR -XGLFLDO FXOSDEOH GH UHWDUGR PDOLFLRVR HQ O
HQWHQGHUi SRU PDOLFLRVR HO UHWDUGR SURYRFDGR SDUD FRQVHJ

&XDQGR HO UHWDUGR VHD LPSXWDEOH D IXQFLRQDULR GLVWL
DSDUWDGR DQWHULRU VH OH LPSRQGUiI OD SHQD LQGLFDGD HQ VX |

&$3E78/2 ,,
'H OD RPLVLYQ GH ORV GHEHUHV GH LPSHGLU GHOLWRYV R GH SURF

$UWtFXOR

(O TXH SXGLHQGR KDFHUOR FRQ VX LOQWHUYHQFLYQ LQPHGLDWI
LPSLGLHUH OD FRPLVLYQ GH XQ GHOLWR TXH DIHFWH D ODV SHUVR(
OLEHUWDG R OLEHUWDG VH[XDO VHUi FDVWLJDGR FRQ OD SHQD GH
HO GHOLWR IXHUD FRQWUD OD YLGD \ OD GH PXOWD GH VHLV D YHL
VDOYR TXH DO GHOLWR QR LPSHGLGR OH FRUUHVSRQGLHUD LJXDO
LPSRQGUiI OD SHQD LQIHULRU HQ JUDGR D OD GH DTXpO

(Q ODV PLVPDV SHQDV LQFXUULUi TXLHQ SXGLHQGR KDFHUOR
VXV DIJHQWHV SDUD TXH LPSLGDQ XQ GHOLWR GH ORV SUHYLVWRYV
SUY[LPD R DFWXDO FRPLVLYQ WHQJD QRWLFLD

&$3E78/2 ,,,
'"HO HQFXEULPLHQWR

SUWIFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D
FROQORFLPLHQWR GH OD FRPLVLYQ GH XQ GHOLWR \ VLQ KDEHU LQWH
FyYPSOLFH LOQOWHUYLQLHUH FRQ SRVWHULRULGDG D VX HMHFEXFLYQ G

* $X[LOLDQGR D ORV DXWRUHV R FyPSOLFHVY SDUD TXH VH EHQHI
SUHFLR GHO GHOLWR VLQ iQLPR GH OXFUR SURSLR

+ 2FXOWDQGR DOWHUDQGR R LQXWLOL]J]DQGR HO FXHUSR ORV |
GHOLWR SDUD LPSHGLU VX GHVFXEULPLHQWR

+ $\XGDQGR D ORV SUHVXQWRY UHVSRQVDEOHV GH XQ GHOLWR
DXWRULGDG R GH VXV DIJHQWHYVY R D VXVWUDHUVH D VX EXVFD R |
DOJXQD GH ODV FLUFXQVWDQFLDV VLIXLHQWHYV
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D 4XH HO KHFKR HQFXELHUWR VHD FRQVWLWXWLYR GH WUDLFLYQ
GH FXDOTXLHUD GH VXV DVFHQGLHQWHYV R GHVFHQGLHQWHY GH OD
OD 5HLQD GHO 5HIHQWH R GH DOJ~Q PLHPEUR GH OD 5HIJHQFLD R C
$VWXULDY JHQRFLGLR GHOLWR GH OHVD KXPDQLGDG GHOLWR FRQ
HQ FDVR GH FRQIOLFWR DUPDGR UHEHOLYQ WHUURULVPR KRPL]
KXPDQRV R WUIiILFR LOHJDO GH yUJDQRYV

E 4XH HO IDYRUHFHGRU KD\D REUDGR FRQ DEXVR GH IXQFLRQHV
LPSRQGUI DGHPiV GH OD SHQD GH SULYDFLYyQ GH OLEHUWDG OD
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH GRV D FXDWUR DxRV VL |
JUDYH \ OD GH LQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH VHLV LC

$UWtFXOR

(Q QLQJ~Q FDVR SRGUiI LPSRQHUVH SHQD SULYDWLYD GH OLEHUWLE
GHOLWR HQFXELHUWR 6L pVWH HVWXYLHUD FDVWLJDGR FRQ SHQD
GH OLEHUWDG VHUi VXVWLWXLGD SRU OD GH PXOWD GH VHLV D YHL
HQFXELHUWR WHQJD DVLJQDGD SHQD LJXDO R LQIHULRU D pVWD HQ
OD SHQD GH DTXHO GHOLWR HQ VX PLWDG LQIHULRU

$UWLFXOR

/IDV GLVSRVLFLRQHY GH HVWH FDStWXOR VH DSOLFDUIQ DXQ FXDQ
VHD LUUHVSRQVDEOH R HVWp SHUVRQDOPHQWH H[HQWR GH SHQD

$UWtLFXOR

(VWiQ HIHQWRV GH ODV SHQDV LPSXHVWDV D ORV HQFXEULGRUHYV
R GH SHUVRQD D TXLHQ VH KDOOHQ OLJDGRV GH IRUPD HVWDEOH SF
GH VXV DVFHQGLHQWHY GHVFHQGLHQWHV KHUPDQRV SRU QDWXU|
ORV PLVPRV JUDGRV FRQ OD VROD H[FHSFLYyQ GH ORV HQFXEULGRU
HQ HO VXSXHVWR GHO Q~PHUR + GHO DUWtFXOR

&$3E78/2 ,9
'H OD UHDOL]DFLYQ DUELWUDULD GHO SURSLR GHUHFKF

$UWtFXOR

(O TXH SDUD UHDOL]DU XQ GHUHFKR SURSLR DFWXDQGR IXHUL
YLROHQFLD LQWLPLGDFLYQ R IXHU]D HQ ODV FRVDV VHUiI FDVWLJD
GRFH PHVHYV

6H LPSRQGUiIi OD SHQD VXSHULRU HQ JUDGR VL SDUD OD LQWLF
XVR GH buPDV X REMHWRYV SHOLJURVRYV

&$3E78/2 9
'H OD DFXVDFLYQ \ GHQXQFLD IDOVDV \ GH OD VLPXODFLYQ G

SUWIFXOR

IRV TXH FRQ FRQRFLPLHQWR GH VX IDOVHGDG R WHPHUDULR
LPSXWDUHQ D DOJXQD SHUVRQD KHFKRV TXH GH VHU FLHUWRYV FRQ
LPSXWDFLYyQ VH KLFLHUD DQWH IXQFLRQDULR MXGLFLDO R DGPLQ
SURFHGHU D VX DYHULJXDFLYyQ VHUIQ VDQFLRQDGRYV

+ &RQ OD SHQD GH SULVLYQ GH VHLV PHVHV D GRV DxRV \ PXO
PHVHVY VL VH LPSXWDUD XQ GHOLWR JUDYH

+ &RQ OD SHQD GH PXOWD GH GRFH D YHLQWLFXDWUR PHVHV V|
JUDYH

+ &RQ OD SHQD GH PXOWD GH WUHV D VHLVY PHVHV VL VH LPSXWI
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1R SRGUiIi SURFHGHUVH FRQWUD HO GHQXQFLDQWH R DFXVDGR
DXWR WDPELpPQ ILUPH GH VREUHVHLPLHQWR R DUFKLYR GHO -XH] R
LQIUDFFLYQ LPSXWDGD (VWRV PDQGDUIQ SURFHGHU GH RILFLR FRC
VLHPSUH TXH GH OD FDXVD SULQFLSDO UHVXOWHQ LQGLFLRV EDVWD
VLQ SHUMXLFLR GH TXH HO KHFKR SXHGD WDPELpQ SHUVHJXLUVH SU

$UWtFXOR

(O TXH DQWH DOJXQR GH ORV IXQFLRQDULRYV VHXDODGRV HQ HO
UHVSRQVDEOH R YtFWLPD GH XQD LQIUDFFLYyQ SHQDO R GHQXQFLD
DFWXDFLRQHV SURFHVDOHV VHUi FDVWLIJDGR FRQ OD PXOWD GH VH

&$3E78/2 9,
'HO IDOVR WHVWLPRQLR

$UWtFXOR

(O WHVWLJR TXH IDOWDUH D OD YHUGDG HQ VX WHVWLPRQLR HQ
ODV SHQDV GH SULVLYyQ GH VHLVY PHVHV D GRV DxRV \ PXOWD GH WU/l

6L HO IDOVR WHVWLPRQLR VH GLHUD HQ FRQWUD GHO UHR HQ F
VHUIQ GH SULVLYQ GH XQR D WUHV DxRV \ PXOWD GH VHLV D GRFH
WHVWLPRQLR KXELHUD UHFDtGR VHQWHQFLD FRQGHQDWRULD VH L
JUDGR

/DV PLVPDV SHQDV VH LPSRQGUIQ VL HO IDOVR WHVWLPRQLR V
, OQWHUQDFLRQDOHYV TXH HQ YLUWXG GH 7UDWDGRV GHELGDPHQ!'
&RQVWLWXFLYQ (VSDxROD HMHU]DQ FRPSHWHQFLDV GHULYDGDV GH
GHFODUDU HQ YLUWXG GH FRPLVLYQ URJDWRULD UHPLWLGD SRU XQ

$UWtFXOR

/DV SHQDV GH ORV DUWtFXORYVY SUHFHGHQWHY VH LPSRQGUIQ HQ V
LOWpUSUHWHY TXH IDOWDUHQ D OD YHUGDG PDOLFLRVDPHQWH HQ \
VHUIQ DGHPiV FDVWLIJDGRV FRQ OD SHQD GH LQKDELOLWDFLYQ H
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH VHLV D GRFH DxRV

$UWtFXOR

&XDQGR HO WHVWLJR SHULWR R LQWpUSUHWH VLQ IDOWDU VXV
FRQ UHWLFHQFLDV LQH[DFWLWXGHV R VLOHQFLDQGR KHFKRV R (
FRQRFLGRV VHUi FDVWLJDGR FRQ OD SHQD GH PXOWD GH VHLV D
VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR GH

S$UWtFXOR

(O TXH SUHVHQWDUH D VDELHQGDV WHVWLJRV IDOVRV R SHULW
FDVWLJDGR FRQ ODV PLVPDV SHQDV TXH SDUD HOORV VH HVWDEOHF
6L HO UHVSRQVDEOH GH HVWH GHOLWR IXHVH DERJDGR SUF
UHSUHVHQWDQWH GHO OLQLVWHULR )LVFDO HQ DFWXDFLYQ SURIH\
LPSRQGUiI HQ FDGD FDVR OD SHQD HQ VX PLWDG VXSHULRU \ OD G
HPSOHR R FDUJR S~EOLFR SURIHVLYQ X RILFLR SRU WLHPSR GH GR

$UWtFXOR

4XHGDUi HI[HQWR GH SHQD HO TXH KDELHQGR SUHVWDGR XQ I
FULPLQDO VH UHWUDFWH HQ WLHPSR \ IRUPD PDQLIHVWDQGR OD Y
GH TXH VH GLFWH VHQWHQFLD HQ HO SURFHVR GH TXH VH WUDW
WHVWLPRQLR VH KXELHVH SURGXFLGR OD SULYDFLYyQ GH OLEHL
FRUUHVSRQGLHQWHY LQIHULRUHYV HQ JUDGR
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&$3E78/2 9,,
'H OD REVWUXFFLYQ D OD -XVWLFLD \ OD GHVOHDOWDG SUF

$UWtFXOR

(O TXH FLWDGR HQ OHJDO IRUPD GHMDUH YROXQWDULDPHQWH
DQWH XQ MX]JDGR R WULEXQDO HQ SURFHVR FULPLQDO FRQ UHR HQ
VXVSHQVLYQ GHO MXLFLR RUDO VHUi FDVWLJDGR FRQ OD SHQD GH S
GH VHLV D PHVHV (Q OD SHQD GH PXOWD GH VHLV D PHVHV LQF
DGYHUWLGR OR KLFLHUD SRU VHJXQGD YH] HQ FDXVD FULPLQDO VL
QR OD VXVSHQVLYQ

6L HO UHVSRQVDEOH GH HVWH GHOLWR IXHVH DERJDGR SUR
OLQLVWHULR )LVFDO HQ DFWXDFLYQ SURIHVLRQDO R HMHUFLFLR Gt
HQ VX PLWDG VXSHULRU \ OD GH LQKDELOLWDFLYQ HVSHFLDO SDUD
RILFLR SRU WLHPSR GH GRV D FXDWUR DxRV

6L OD VXVSHQVLYQ WXYLHUD OXJDU HQ HO FDVR GHO DSDUW
FRQVHFXHQFLD GH OD LQFRPSDUHFHQFLD GHO MXH] R PLHPEUR GH(
IXQFLRQHVY GH VHFUHWDULR MXGLFLDO VH LPSRQGUi OD SHQD GH S
GH VHLV D PHVHV \ HQ FXDOTXLHU FDVR LQKDELOLWDFLYQ HVSH
DxRV

S$UWEFXOR

(O TXH FRQ YLROHQFLD R LQWLPLGDFLYQ LQWHQWDUH LQIOXLU
VHD GHQXQFLDQWH SDUWH R LPSXWDGR DERJDGR SURFXUDGRU ¢
SURFHGLPLHQWR SDUD TXH PRGLILTXH VX DFWXDFLYyQ SURFHVDO
SULVLYQ GH XQR D FXDWUR DXxRV \ PXOWD GH VHLV D YHLQWLFXDWUF

6L HO DXWRU GHO KHFKR DOFDQ]DUD VX REMHWLYR VH LPSRQGUi ¢

,JXDOHV SHQDV VH LPSRQGUIQ D TXLHQ UHDOL]DUH FXDOTXLHU
LQWHJULGDG OLEHUWDG OLEHUWDG VH[XDO R ELHQHV FRPR UHSU
HO DSDUWDGR DQWHULRU SRU VX DFWXDFLYQ HQ SURFHGLPLHQWEF
FRUUHVSRQGLHQWH D OD LQIUDFFLYQ GH TXH WDOHV KHFKRV VHDQ |

$UWtFXOR

(O TXH LQWHUYLQLHQGR HQ XQ SURFHVR FRPR DERJDGR R SU
IXQFLYQ GHVWUX\HUH LQXWLOL]DUH X RFEXOWDUH GRFXPHQWRYV R D
WUDVODGR HQ DTXHOOD FDOLGDG VHUiIi FDVWLJDGR FRQ OD SHQD G
pxowb GH VLHWH D GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SEC
S~EOLFR GH WUHV D VHLV DxRV

6L ORV KHFKRVY GHVFULWRY HQ HO DSDUWDGR SULPHUR GH HVYV
XQ SDUWLFXODU OD SHQD VHUi GH PXOWD GH WUHV D VHLV PHVHV

$UWtFXOR

(O DERJDGR R SURFXUDGRU TXH UHYHODUH DFWXDFLRQHV SURF
OD DXWRULGDG MXGLFLDO VHUiIi FDVWLJDGR FRQ ODV SHQDV GH PX
LOKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR FDUJR S~EOLFR SURIHV]

6L OD UHYHODFLYQ GH ODV DFWXDFLRQHVY GHFODUDGDYV VHFUH)
PLHPEUR GHO 7ULEXQDO UHSUHVHQWDQWH GHO OLQLVWHULR )LVF
IXQFLRQDULR DO VHUYLFLR GH OD $GPLQLVWUDFLYQ GH -XVWLFLD
HQ HO DUWtFXOR HQ VX PLWDG VXSHULRU

6L OD FRQGXFWD GHVFULWD HQ HO DSDUWDGR SULPHUR IXHU
SDUWLFXODU TXH LQWHUYHQJD HQ HO SURFHVR OD SHQD VH LPSRQ

$UWtFXOR

(O DERJDGR R SURFXUDGRU TXH KDELHQGR DVHVRUDGR R
UHSUHVHQWDFLYQ GH DOJXQD SHUVRQD VLQ HO FRQVHQWLPLHQWR
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PLVPR DVXQWR D TXLHQ WHQJD LQWHUHVHYV FRQWUDULRYV VHUi FD!
VHLY D GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD VX SURIHVI
(O DERJDGR R SURFXUDGRU TXH SRU DFFLYyQ X RPLVLYQ SHUMX
LQWHUHVHY TXH OH IXHUHQ HQFRPHQGDGRY VHUiIi FDVWLJDGR FRQ
YHLQWLFXDWUR PHVHVY H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR
XQR D FXDWUR DxRV
6L ORV KHFKRV IXHUDQ UHDOL]DGRV SRU LPSUXGHQFLD JUDYH VH
GH VHLVY D GRFH PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD VX SURI

&$3E78/2 9,,,
'"HO TXHEUDQWDPLHQWR GH FRQGHQD

S$UWIFXOR

IRV TXH TXHEUDQWDUHQ VX FRQGHQD PHGLGD GH VHJXULGDG
FRQGXFFLYQ R FXVWRGLD VHUIQ FDVWLJDGRY FRQ OD SHQD GH SUL
HYWXYLHUDQ SULYDGRY GH OLEHUWDG \ FRQ OD SHQD GH PXOWD G
GHPiV FDVRV

6H LPSRQGUIi HQ WRGR FDVR OD SHQD GH SULVLYyQ GH VHLV P
TXHEUDQWDUHQ XQD SHQD GH ODV FRQWHPSODGDYVY HQ HO DUWtFXO
FDXWHODU R GH VHJXULGDG GH OD PLVPD QDWXUDOH]D LPSXHVWD }
HO RIHQGLGR VHD DOJXQD GH ODV SHUVRQDV D ODV TXH VH UHILH
DTXHOORV TXH TXHEUDQWDUHQ OD PHGLGD GH OLEHUWDG YLJLODGDE

IRV TXH LOXWLOLFHQ R SHUWXUEHQ HO IXQFLRQDPLHQWR QRU
TXH KXELHUDQ VLGR GLVSXHVWRV SDUD FRQWURODU HO FXPSOL
VHIXULGDG R PHGLGDVY FDXWHODUHY QR ORV OOHYHQ FRQVLJR X F
PDQWHQHU VX FRUUHFWR HVWDGR GH IXQFLRQDPLHQWR VHUIQ FDV\
VHLY D GRFH PHVHV

$UWtFXOR

/IRV VHQWHQFLDGRYV R SUHVRV TXH VH IXJDUHQ GHO OXJDU HQ T.
XVR GH YLROHQFLD R LQWLPLGDFLYQ HQ ODV SHUVRQDV R IXHU]D F
PRWtQ VHUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYyQ GH VHLV PHVH

$UWtFXOR

(O SDUWLFXODU TXH SURSRUFLRQDUH OD HYDVLYQ D XQ FRQGH
OXJDU HQ TXH HVWp UHFOXLGR ELHQ GXUDQWH VX FRQGXFFLYyQ
SULVLYyQ GH VHLY PHVHV D XQ DxR \ PXOWD GH GRFH D YHLQWLFXDW

6L VH HPSOHDUD DO HIHFWR YLROHQFLD R LOQWLPLGDFLYQ HQ O
R VRERUQR OD SHQD VHUi GH SULVLYQ GH VHLVY PHVHV D FXDWUR DX

6L VH wWubwDUD GH DOJXQD GH ODV SHUVRQDV FLWDGDV HQ HO
OD SHQD GH PXOWD GH WUHV D VHLY PHVHV SXGLHQGR HQ HVWH FD
VyOR ODV SHQDV FRUUHVSRQGLHQWHYVY D ORV GDxRV FDXVDGRV R
HMHUFLGDV

$UWtFXOR

6H LPSRQGUiIi OD SHQD VXSHULRU HQ JUDGR HQ VXV UHVSHFWLYR'
IXQFLRQDULR S~EOLFR HQFDUJDGR GH OD FRQGXFFLYyQ R FXVWRG
GHWHQLGR (O IXQFLRQDULR VHUi FDVWLJDGR DGHPiIV FRQ OD SHQ
HPSOHR R FDUJR S~EOLFR GH VHLV D GLH] DxRV VL HO IXJLWLYR HV
HMHFXWRULD \ FRQ OD LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R
ORV GHPiV FDVRV
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&$3E78/2 ,;

'H ORV GHOLWRV FRQWUD OD $GPLQLVWUDFLYQ GH -XVWLFLD
,QWHUQDFLRQDO

$UWtFXOR ELV

(O WHVWLJR TXH LQWHQFLRQDGDPHQWH IDOWDUH D OD YHUGI
3HQDO ,QWHUQDFLRQDO HVWDQGR REOLJDGR D GHFLU YHUGDG FRC
UHJODV GH SURFHGLPLHQWR \ SUXHED GH GLFKD &RUWH VHUiI FDVW
GRV DxRV 6L HO IDOVR WHVWLPRQLR VH GLHUD HQ FRQWUD GHO DI
GRV D FXDWUR DXxRV 6L D FRQVHFXHQFLD GHO WHVWLPRQLR VH G
LPSRQGUiI SHQD GH SULVLYQ GH FXDWUR D FLQFR DxRV

(O TXH SUHVHQWDUH SUXHEDV DQWH OD &RUWH 3HQDO ,QWHUQ
IDOVDV R KDQ VLGR IDOVLILFDGDV VHUiIi FDVWLJDGR FRQ ODV SHQDV
GH HVWH DUWtFXOR

(O TXH LQWHQFLRQDGDPHQWH GHVWUX\D R DOWHUH SUXHEDV |
SUXHED DQWH OD &RUWH 3HQDO ,QWHUQDFLRQDO VHUi FDVWLJDGH
PHVHV D GRV DXRV \ PXOWD GH VLHWH D PHVHV

(O TXH FRUURPSLHUD D XQ WHVWLJR REVWUX\HUD VX FRPSDU
&RUWH 3HQDO ,QWHUQDFLRQDO R LQWHUILULHUD HQ HOORV VHUi FLC
D FXDWUR DXRV \ PXOWD GH VHLV D PHVHYV

6HUi FDVWLJDGR FRQ SULVLYQ GH XQR D FXDWUR DXRV \ PXOW
SXVLHUD WUDEDV D XQ IXQFLRQDULR GH OD &RUWH OR FRUURPSL
LQGXFLUOR D TXH QR FXPSOD VXV IXQFLRQHV R D TXH OR KDJD GH P

(O TXH WRPDUD UHSUHVDOLDV FRQWUD XQ IXQFLRQDULR GH O
UD]yQ GH IXQFLRQHV TXH KD\D GHVHPSHXDGR pO X RWUR IXQFLRQDL
GH SULVLYQ GH XQR D FXDWUR DxRV \ PXOWD GH VHLV D PHVHV

(Q OD PLVPD SHQD LQFXUULUiIi TXLHQ WRPH UHSUHVDOLDV FRQWU
DQWH OD &RUWH

(O TXH VROLFLWDUD R DFHSWDUD XQ VRERUQR HQ FDOLGDG G
UHODFLYQ FRQ VXV IXQFLRQHV RILFLDOHV LQFXUULUi HQ OD SHQD
PXOWD GHO WDQWR DO WULSOR GHO YDORU GH OD GiGLYD VROLFLWI

7E78/2 ::,
'HOLWRV FRQWUD OD &RQVWLWXFLYQ

&$3E78/2 ,
5HEHOLYQ

$UWtFXOR

6RQ UHRVY GHO GHOLWR GH UHEHOLYQ ORV TXH VH DO]JDUHQ Y
FXDOTXLHUD GH ORV ILQHV VLIXLHQWHYV

« '"HURJDU VXVSHQGHU R PRGLILFDU WRWDO R SDUFLDOPHQWH O

« 'HVWLWXLU R GHVSRMDU HQ WRGR R HQ SDUWH GH VXV SUHUUF
5HLQD DO 5HJHQWH R PLHPEURV GH OD 5HJHQFLD X REOLJDUOHV D
YROXQWDG

« PSHGLU OD OLEUH FHOHEUDFLYQ GH HOHFFLRQHV SDUD FDUJR)

« 'LVROYHU ODV &RUWHV *HQHUDOHV HO &RQJUHVR GH ORV 'LS}
$VDPEOHD /HJLVODWLYD GH XQD &RPXQLGDG $XWyQRPD LPSHGLU
UHVXHOYDQ DUUDQFDUOHV DOJXQD UHVROXFLYQ R VXVWUDHUOH
FRPSHWHQFLDV

« '"HFODUDU OD LQGHSHQGHQFLD GH XQD SDUWH GHO WHUULWRUIL

« BXVWLWXLU SRU RWUR HO *RELHUQR GH OD 1DFLyQ R HO &
&RPXQLGDG $XWyQRPD R XVDU R HMHUFHU SRU Vt R GHVSRMDU DO *
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GH XQD &RPXQLGDG $XWyQRPD R D FXDOTXLHUD GH VXV PLHPEU
LPSHGLUOHVY R FRDUWDUOHYV VX OLEUH HMHUFLFLR X REOLJDU D |
FROQWUDULRY D VX YROXQWDG

* 6XVWUDHU FXDOTXLHU FODVH GH IXHU]D DUPDGD D OD REHGLH(

$UWtFXOR

JRV TXH LQGXFLHQGR D ORV UHEHOGHV KD\DQ SURPRYLGR R
MHIHV SULQFLSDOHV GH pVWD VHUIQ FDVWLJDGRV FRQ OD SHQD G
DxRV H LQKDELOLWDFLYQ DEVROXWD SRU HO PLVPR WLHPSR ORV T
FRQ OD GH SULVLYQ GH GLH] D TXLQFH DxRV H LQKDELOLWDFLYQ DE"
PHURV SDUWLFLSDQWHY FRQ OD GH SULVLYQ GH FLQFR D GLH] Dx
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH VHLV D GLH] DxRV

6L VH KDQ HVJULPLGR DUPDV R VL KD KDELGR FRPEDWH HQWUF
VHFWRUHV OHDOHV D OD DXWRULGDG OHJtWLPD R OD UHEHOLYy!
SURSLHGDGHV GH WLWXODULGDG S~EOLFD R SULYDGD FRUWDGR
WHOHIYQLFDV SRU RQGDV IHUURYLDULDV R GH RWUD FODVH HMF
SHUVRQDV H[LJLGR FRQWULEXFLRQHV R GLVWUDtGR ORV FDXGDOH\
ODV SHQDV GH SULVLYQ VHUIQ UHVSHFWLYDPHQWH GH YHLQWLFLQ
GH TXLQFH D YHLQWLFLQFR DXxRV SDUD ORV VHIJXQGRV \ GH GLH] D T

$UWLFXOR

&XDQGR OD UHEHOLYQ QR KD\D OOHJDGR D RUJDQL]DUVH FRQ M
FRPR WDOHV ORV TXH GH KHFKR GLULMDQ D ORV GHPiV R OOHYHQ
H[SHGLGRV D VX QRPEUH R HMHU]DQ RWURYV DFWRV VHPHMDQWHV G

$UWtLFXOR

6HUIQ FDVWLIJDGRVY FRPR UHEHOGHV FRQ OD SHQD GH SULVLYQ
LOQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH VHLVY D GRFH DxRV OR)
FXDOTXLHU RWUD FODVH GH IXHU]D DUPDGD SDUD FRPHWHU HO GHO

6L OOHJDUD D WHQHU HIHFWR OD UHEHOLYQ VH UHSXWDUIQ SURP
HQ HO DUWtFXOR

$UWtFXOR

(O PLOLWDU TXH QR HPSOHDUH ORV PHGLRV D VX DOFDQFH SD
IXHU]DV GH VvX PDQGR VHUiIi FDVWLJDGR FRQ ODV SHQDV GH SULV
LQKDELOLWDFLYQ DEVROXWD GH VHLVY D GLH] DxRV

6HUi FDVWLJDGR FRQ ODV PLVPDV SHQDV SUHYLVWDV HQ HO D
LQIHULRU HO PLOLWDU TXH WHQLHQGR FRQRFLPLHQWR GH TXH VH W
QR OR GHQXQFLH LQPHGLDWDPHQWH D VXV VXSHULRUHYVY R D ODV D>
UD]yQ GH VX FDUJR WHQJDQ OD REOLJDFLYQ GH SHUVHJXLU HO GHO

SUWEFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYyQ \ OD SURSRVLFLYQ SDUD FRP}
DGHPiV GH FRQ OD LQKDELOLWDFLYQ SUHYLVWD HQ ORV DUWtFXOR)
LQIHULRU HQ XQR R GRVY JUDGRV D OD GHO GHOLWR FRUUHVSRQGLHC

$UWtFXOR

(Q HO FDVR GH KDOODUVH FRQVWLWXLGR HQ DXWRULGDG HO TXH
SUHYLVWRY HQ HVWH FDStWXOR OD SHQD GH LQKDELOLWDFLYQ TXF
VXVWLWXLUi SRU OD LQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH
FLUFXQVWDQFLD VH KDOOH HVSHFtILFDPHQWH FRQWHPSODGD HQ HO
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$UWLFXOR

/IXHIJR TXH VH PDQLILHVWH OD UHEHOLYQ OD DXWRULGDG JXEHUQ!
TXH LQPHGLDWDPHQWH VH GLVXHOYDQ \ UHWLUHQ

6L ORV VXEOHYDGRY QR GHSXVLHUDQ VX DFWLWXG LQPHGLDWDPF
DXWRULGDG KDUi XVR GH OD IXHU]D GH TXH GLVSRQJD SDUD GLVROY

1R VHUIi QHFHVDULD OD LQWLPDFLYQ GHVGH HO PRPHQWR HQ TXH

$UWtFXOR

4XHGDUi HIHQWR GH SHQD HO TXH LPSOLFDGR HQ XQ GHOLWI
WLHPSR GH SRGHU HYLWDU VXV FRQVHFXHQFLDYV

$ ORV PHURY HMHFXWRUHY TXH GHSRQJDQ ODV DUPDV DQWHV |
VRPHWLpQGRVH D ODV DXWRULGDGHY OHJtWLPDV VH OHV DSOLFDUI
/ID PLVPD SHQD VH LPSRQGUiIi VL ORVY UHEHOGHV VH GLVROYLHUDRQ
OHJtWLPD DQWHYV GH OD LQWLPDFLYQ R D FRQVHFXHQFLD GH HOOD

S$UWIFXOR

IRV GHOLWRY SDUWLFXODUHYVY FRPHWLGRYVY HQ XQD UHEHOLYQ R FR
UHVSHFWLYDPHQWH VHJ~-Q ODV GLVSRVLFLRQHVY GH HVWH &yGLJR

$UWtFXOR

/IDV DXWRULGDGHYV TXH QR KD\DQ UHVLVWLGR OD UHEHOLYQ VHI
LOKDELOLWDFLYQ DEVROXWD GH GRFH D YHLQWH DxRV

$UWtFXOR

/IRV IXQFLRQDULRYV TXH FRQWLQ~HQ GHVHPSHXxDQGR VXV FDUJRYV E
R TXH VLQ KDEpUVHOHYV DGPLWLGR OD UHQXQFLD GH VX HPSOHR O
GH UHEHOLYQ LQFXUULUIQ HQ OD SHQD GH LQKDELOLWDFLYQ HVSHI
VHLY D GRFH DxRV

$UWtFXOR

IRV TXH DFHSWDUHQ HPSOHR GH ORV UHEHOGHV VHUIQ FDVYV
LOKDELOLWDFLYQ DEVROXWD GH VHLVY D GRFH DxRV

&$3E78/2 ,,
'"HOLWRYVY FRQWUD OD &RURQD

SUWIFXOR

(O TXH PDWDUH DO 5H\ R D OD 5HLQD R DO 3UtQFLSH R D OD
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ SHUPDQHQWH UHYLVDEOH

(O TXH PDWDUH D FXDOTXLHUD GH ORV DVFHQGLHQWHV R GH\
5HLQD D OD 5HLQD FRQVRUWH R DO FRQVRUWH GH OD 5HLQD DO 5
5HIJHQFLD VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH YHLQWH |
KHFKRV HVWXYLHUDQ FDVWLJDGRV FRQ XQD SHQD PiV JUDYH HQ L
&yGLJIR

6L FRQFXUULHUDQ HQ HO GHOLWR GRV R PiV FLUFXQVWDQFLDV DJ

SULVLYQ GH YHLQWLFLQFR D WUHLQWD DxRV

(Q HO FDVR GH WHQWDWLYD GH HVYWRV GHOLWRY SRGUiI LPSRQH

$UWtFXOR

(O TXH FDXVDUH DO 5H\ D OD 5HLQD R D FXDOTXLHUD GH VXV D\
D OD 5HLQD FRQVRUWH R DO FRQVRUWH GH OD 5HLQD DO 5HIJHQWH
R DO 3UtQFLSH R D OD 3ULQFHVD GH $VWXULDV OHVLRQHV GH ODV
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH TXLQFH D YHLQWH DxRV




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

6L VH wubwbuUuD GH DOJXQD GH ODV OHVLRQHYV SUHYLVWDV HQ H
SHQD GH SULVLYQ GH RFKR D TXLQFH DxRV
(O TXH OHV FDXVDUH FXDOTXLHU RWUD OHVLYQ VHUiIi FDVWLJI
FXDWUR D RFKR DxRV

$UWtFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH TXLQFH D YHLQWH
5HLQD R D FXDOTXLHUD GH VXV DVFHQGLHQWHV R GHVFHQGLHQWHYV
GH OD 5HLQD DO 5HJHQWH R D DOJ~Q PLHPEUR GH OD 5HJHQFLD R
$VWXULDVY GH VX OLEHUWDG SHUVRQDO VDOYR TXH ORV KHFKRV H\
RWURYV SUHFHSWRV GH HVWH &yGLJR

$UWLFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD ORYV
DQWHULRUHV VH FDVWLJDUi FRQ OD SHQD LQIHULRU HQ XQR R GR
SUHYLVWDYV

$UWtLFXOR

(O TXH FRQ YLROHQFLD R LQWLPLGDFLYQ JUDYH REOLJDUH D O
DUWtFXORV DQWHULRUHY D HMHFXWDU XQ DFWR FRQWUD VX YROX(
SULVLYQ GH RFKR D GRFH DxRV

(Q HO FDVR SUHYLVWR HQ HO SiUUDIR DQWHULRU VL OD YLROH
JUDYHV VH LPSRQGUiIi OD SHQD LQIHULRU HQ JUDGR

$UWtFXOR

(O TXH DOODQDUH FRQ YLROHQFLD R LQWLPLGDFLYQ OD PRUDG
PHQFLRQDGDV HQ ORV DUWtFXORY DQWHULRUHV VHUi FDVWLJDGR FI
DxRV 6L QR KXELHUH YLROHQFLD R LQWLPLGDFLYQ OD SHQD VHUi Gt

&RQ OD SHQD GH SULVLYQ GH WUHV D VHLV DxRV VHUi FDV\
JUDYHPHQWH D FXDOTXLHUD GH ODV SHUVRQDV PHQFLRQDGDV HQ H(¢
GH SULVLYQ GH XQR D WUHV DxRV VL OD DPHQD]D IXHUD OHYH

(O TXH FDOXPQLDUH R LQMXULDUH DO 5H\ D OD 5HLQD R D FXD
GHVFHQGLHQWHY D OD 5HLQD FRQVRUWH R DO FRQVRUWH GH OD 5H
GH OD 5HJHQFLD R DO 3UtQFLSH R D OD 3ULQFHVD GH $VWXULDV H
FRQ PRWLYR X RFDVLYQ GH pVWDV VHUi FDVWLJDGR FRQ OD SHQD
DxRV VL OD FDOXPQLD R LQMXULD IXHUDQ JUDYHV \ FRQ OD GH PXC
VRQ

SUWEFXOR

/DV FDOXPQLDV H LQMXULDV FRQWUD FXDOTXLHUD GH ODV SHU\
DQWHULRU \ IXHUD GH ORV VXSXHVWRV SUHYLVWRYV HQ HO PLVPR
PXOWD GH FXDWUR D YHLQWH PHVHV

6H LPSRQGUi OD SHQD GH PXOWD GH VHLV D YHLQWLFXDWUR P}
GHO 5H\ R GH OD 5HLQD R GH FXDOTXLHUD GH VXV DVFHQGLHQWHYV
FRQVRUWH R GHO FRQVRUWH GH OD 5HLQD R GHO 5HJHQWH R GH DC
3UtQFLSH R GH OD 3ULQFHVD GH $VWXULDV GH FXDOTXLHU IRUPD T
&RURQD
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&$3E78/2 ,,,
'H ORV GHOLWRV FRQWUD ODV ,QVWLWXFLRQHV GHO (VWDGR \ O

${) 7cD '$/*. *)/- ' . $)./$/0 $*) . ' .| *

$UWtLFXOR

/RV TXH DO YDFDU OD &RURQD R TXHGDU LQKDELOLWDGR VX 7I
DXWRULGDG LPSLGLHUHQ D ODV &RUWHYV *HQHUDOHV UHXQLUVH SDL
7LWXODU PHQRU GH HGDG VHUIQ VDQFLRQDGRV FRQ OD SHQD GH ¢
LQKDELOLWDFLYQ DEVROXWD SRU WLHPSR GH GLH] D TXLQFH DxRV \
FRUUHVSRQGHUOHV SRU OD FRPLVLYQ GH RWUDV LQIUDFFLRQHV PiV

$UWtFXOR

/IRV TXH VLQ DO]JDUVH S~EOLFDPHQWH LQYDGLHUHQ FRQ IXHU]D
VHGHV GHO &RQJUHVR GH ORV 'LSXWDGRV GHO 6HQDGR R GH XC(Q
&RPXQLGDG $XWyQRPD VL HVWIQ UHXQLGRVY VHUIQ FDVWLJDGRYV FF
FLQFR DxRV

$UWtFXOR

,QFXUULUIQ HQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R
PHVHV ORV TXH SURPXHYDQ GLULMDQ R SUHVLGDQ PDQLIHVWDFLRQ
ODV VHGHV GHO &RQJUHVR GH ORV 'LSXWDGRV GHO 6HQDGR R GH
&RPXQLGDG $XWYyQRPD FXDQGR HVWpQ UHXQLGRV DOWHUDQGR VX (

SUWEFXOR

IRV TXH VLQ DO]JDUVH S~EOLFDPHQWH SRUWDQGR DUPDV X RV
LQWHQWDUHQ SHQHWUDU HQ ODV VHGHVY GHO &RQJUHVR GH ORYV
$VDPEOHD /HJLVODWLYD GH XQD &RPXQLGDG $XWyQRPD SDUD
FROHFWLYDPHQWH SHWLFLRQHYVY D ORV PLVPRV LQFXUULUIQ HQ OD ¢

/ID SHQD SUHYLVWD HQ HO DSDUWDGR DQWHULRU VH DSOLFDUi
SURPXHYDQ GLULMDQ R SUHVLGDQ HO JUXSR

$UWtFXOR

(O TXH LQMXULDUH JUDYHPHQWH D ODV &RUWHYV *HQHUDOHV R D
&RPXQLGDG $XWyQRPD KDOOIQGRVH HQ VHVLYyQ R D DOJXQD GH V
S~EOLFRV HQ TXH ODV UHSUHVHQWHQ VHUi FDVWLJDGR FRQ OD SH
PHVHV

(O LPSXWDGR GH ODV LQMXULDYV GHVFULWDY HQ HO SiUUDIR DQW!|
GDQ ODV FLUFXQVWDQFLDYV SUHYLVWDYVY HQ HO DUWtFXOR

$UWtFXOR

,QFXUULUIQ HQ OD SHQD GH SULVLYyQ GH VHLVY PHVHV D XQ DxR °
&RQJIJUHVR GH ORV 'LSXWDGRV GHO 6HQDGR R GH XQD $VDPEOHD
$XWyQRPD SHUWXUEHQ JUDYHPHQWH HO RUGHQ GH VXV VHVLRQHV

&EXDQGR OD SHUWXUEDFLYQ GHO RUGHQ GH ODV VHVLRQHV D TX
QR VHD JUDYH VH LPSRQGUi OD SHQD GH PXOWD GH VHLV D GRFH P}

$UWtFXOR

IRV TXH HPSOHDUHQ IXHU]D YLROHQFLD LQWLPLGDFLYQ R DPHQ
PLHPEUR GHO &RQJUHVR GH ORV 'LSXWDGRV GHO 6HQDGR R GH X
&RPXQLGDG $XWyQRPD DVLVWLU D VXV UHXQLRQHVY R SRU ORV PL)\
PDQLIHVWDFLYQ GH VXV RSLQLRQHV R OD HPLVLYQ GH VX YRWR V&I
SULVLYQ GH WUHV D FLQFR DxRV
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$UWLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH TXHEUDQWDUH OL
*HQHUDOHV R GH XQD $VDPEOHD /HIJLVODWLYD GH &RPXQLGDG $XWy
SHQDV GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S-~E
DxRV VLQ SHUMXLFLR GH ODV TXH SXGLHUDQ FRUUHVSRQGHUOH V
PiV JUDYH

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH GHWXYLHUH D XQ PLtE
GH XQD $VDPEOHD /HJLVODWLYD GH &RPXQLGDG $XWyQRPD IXHUD
UHTXLVLWRYVY HVWDEOHFLGRY SRU OD OHJLVODFLYQ YLIJHQWH LQFXI
SUHYLVWDV HQ HVWH &yGLJR LPSXHVWDV HQ VX PLWDG VXSHULRU
HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR GH VHLV D GRFH DxRV

S$UWIFXOR

/D DXWRULGDG MXGLFLDO TXH LQFXOSDUH R SURFHVDUH D XQ PL&
GH XQD $VDPEOHD /HILVODWLYD GH &RPXQLGDG $XWyQRPD VLQ ORV
OHJLVODFLYQ YLJHQWH VHUiIi FDVWLJDGD FRQ OD SHQD GH LQKDEI
FDUJR S~EOLFR GH GLH] D YHLQWH DxRV

$UWtFXOR

IRV TXH KDELHQGR VLGR UHTXHULGRV HQ IRUPD OHJDO \ EDMI
FRPSDUHFHU DQWH XQD &RPLVLYQ GH LQYHVWLJDFLYQ GH ODV &RUW
/HILVODWLYD GH &RPXQLGDG $XWyQRPD VHUIQ FDVWLJDGRV FI
GHVREHGLHQFLD 6L HO UHR IXHUD DXWRULGDG R IXQFLRQDULR S-
SHQD GH VXVSHQVLYQ GH HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH

(Q ODV PLVPDV SHQDV LQFXUULUiIi OD DXWRULGDG R IXQFLR!
LOQYHVWLIDFLYQ GHO 'HIHQVRU GHO 3XHEOR 7ULEXQDO GH &XHQWELC
&RPXQLGDGHV $XWyQRPDV QHJIQGRVH R GLODWDQGR LQGHELGDPH
TXH pVWRV VROLFLWDUHQ R GLILFXOWDQGR VX DFFHVR D ORYV
DGPLQLVWUDWLYD QHFHVDULD SDUD WDO LQYHVWLJDFLYQ

(O TXH FRQYRFDGR DQWH XQD FRPLVLYQ SDUODPHQWDULD GH L(
HQ VX WHVWLPRQLR VHUiIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH \
D PHVHV

$UWtFXOR
,QFXUULUIQ HQ OD SHQD GH SULVLYQ GH GRV D FXDWUR DxRV

« /JRV TXH LQYDGDQ YLROHQWDPHQWH R FRQ LQWLPLGDFLYQ HO
&RQVHMR GH OLQLVWURV R XQ &RQVHMR GH *RELHUQR GH &RPXQLGD
« /[RV TXH FRDUWHQ R SRU FXDOTXLHU PHGLR SRQJDQ REVWIiFXO
UHXQLGR HQ &RQVHMR R GH ORV PLHPEURY GH XQ *RELHUQR GH &RP
&RQVHMR VDOYR TXH ORV KHFKRV VHDQ FRQVWLWXWLYRV GH RWUR

$UWtFXOR

,QFXUULUIQ HQ OD SHQD GH PXOWD GH GRFH D GLHFLRFKR PHV

R DPHQDFHQ JUDYHPHQWH DO *RELHUQR GH OD 1DFLYyQ DO &RQVHM]
7ULEXQDO &RQVWLWXFLRQDO DO 7ULEXQDO 6XSUHPR R DO &RQVHM
GH -XVWLFLD GH XQD &RPXQLGDG $XWyQRPD

(O FXOSDEOH GH FDOXPQLDV R LQMXULDV FRQIRUPH D OR GLV!
TXHGDUi HIHQWR GH SHQD VL VH GDQ ODV FLUFXQVWDQFLDV SUH)
DUWtFXORYV \ GH HVWH &yGLJR

6H LPSRQGUiI OD SHQD GH SULVLYQ GH WUHV D FLQFR DxRV D ORV
R LQWLPLGDFLYQ SDUD LPSHGLU D ORV PLHPEURV GH GLFKRV 2UJD(
UHXQLRQHYV
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/RV TXH LQMXULDUHQ R DPHQD]DUHQ JUDYHPHQWH D ORV (Mp!
)XHU]DV GH 6HJXULGDG VHUIQ FDVWLJDGRY FRQ OD SHQD GH PXOWTE
(O FXOSDEOH GH ODV LQMXULDV SUHYLVWDV HQ HO SiUUDIR DQW
GDQ ODV FLUFXQVWDQFLDV GHVFULWDV HQ HO DUWtFXOR GH HVW

$UWtFXOR

,QFXUULUIQ HQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR
OD FRUSRUDFLYQ ORFDO SHUWXUEHQ GH IRUPD JUDYH HO RUGHQ G}
ORV PLVPRV HO GHVDUUROOR GHO RUGHQ GHO GtD SUHYLVWR OI
GHVYUGHQHV TXH WHQJDQ SRU REMHWR PDQLIHVWDU HO DSR\R D RU

4XLHQHV DPSDUIQGRVH HQ OD H[LVWHQFLD GH RUJDQL]DFLR
FDOXPQLHQ LQMXULHQ FRDFFLRQHQ R DPHQDFHQ D ORV PLHPEURYV
FDVWLJDGRYV FRQ OD SHQD VXSHULRU HQ JUDGR D OD TXH FRUUHVSR

${) 8cD ' 0.0-+ ${) /-$ 0 $*) .

$UWLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH FDUHFLHQGR GH DW
GLVSRVLFLYQ JHQHUDO R VXVSHQGLHUH VX HMHFXFLYQ VHUiIi FDVW
XQR D WUHV DxRV PXOWD GH VHLV D GRFH PHVHV H LQKDELOLWDFIL
S~EOLFR SRU WLHPSR GH VHLVY D GRFH DxRV

$UWLFXOR ELV
6XSULPLGR

$UWtFXOR

(O -XH] R ODJLVWUDGR TXH VH DUURJDUH DWULEXFLRQHYV DGPLQL
R LPSLGLHUH VX OHJtWLPR HMHUFLFLR SRU TXLHQ ODV RVWHQWDL
SULVLYQ GH VHLVY PHVHV D XQ DxR PXOWD GH WUHV D VHLVY PHVHV \
S~EOLFR SRU WLHPSR GH XQR D WUHV DxRYV

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH VH DUURJDUH DWL
HMHFXWDU XQD UHVROXFLYQ GLFWDGD SRU OD DXWRULGDG MXGLFL
SHQDV GH SULVLYyQ GH VHLVY PHVHV D XQ DxR PXOWD GH WUHV D
HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH XQR D WUHV DxRV

/ID DXWRULGDG R IXQFLRQDULR DGPLQLVWUDWLYR R PLOLV
LQGHSHQGHQFLD GH ORV -XHFHV R ODJLVWUDGRV JDUDQWL]DGD Stk
LOQOVWUXFFLYQ RUGHQ R LQWLPDFLYyQ UHODWLYDV D FDXVDV R DFWX
FDVWLIJDGR FRQ OD SHQD GH SULVLYyQ GH XQR D GRV DxRV PXOW
LOQOKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

$UWtFXOR

(O -XH] R ODJLVWUDGR OD DXWRULGDG R HO IXQFLRQDULR S~EOL
LQKLELFLYQ FRQWLQXDUH SURFHGLHQGR VLQ HVSHUDU D TXH VH G
MXULVGLFFLRQDO VDOYR HQ ORV FDVRV SHUPLWLGRV SRU OD /H\ \
GH WUHV D GLH] PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOF
VHLVY PHVHV D XQ DxR

&$3E78/2 ,9

'‘'H ORV GHOLWRY UHODWLYRVY DO HMHUFLFLR GH ORV GHUHFKRV I
S~EOLFDV
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$UWtFXOR

6HUIQ FDVWLJDGRV FRQ XQD SHQD GH SULVLYQ GH XQR D FXD\
GRFH PHVHYV

D 4XLHQHV S~EOLFDPHQWH IRPHQWHQ SURPXHYDQ R LQFLWHQ Gl
KRVWLOLGDG GLVFULPLQDFLYQ R YLROHQFLD FRQWUD XQ JUXSR
SHUVRQD GHWHUPLQDGD SRU UD]yQ GH VX SHUWHQHQFLD D DTXHO
DQWLJLWDQRV X RWURV UHIHUHQWHV D OD LGHRORJtD UHOLJLYQ
SHUWHQHQFLD GH VXV PLHPEURV D XQD HWQLD UD]D R QDFLyQ
RULHQWDFLYQ R LGHQWLGDG VH[XDO SRU UD]JRQHV GH JpQHUR
GLVFDSDFLGDG

E 4XLHQHV SURGX]FDQ HODERUHQ SRVHDQ FRQ OD ILQDOLGDG C
SHUVRQDV HO DFFHVR GLVWULEX\DQ GLIXQGDQ R YHQGDQ HVFUI
PDWHULDO R VRSRUWHV TXH SRU VX FRQWHQLGR VHDQ LGYQHRV SI
GLUHFWD R LQGLUHFWDPHQWH DO RGLR KRVWLOLGDG GLVFULPLQEL
SDUWH GHO PLVPR R FRQWUD XQD SHUVRQD GHWHUPLQDGD SRU UD]
PRWLYRV UDFLVWDV DQWLVHPLWDV DQWLJLWDQRV X RWURV UHI
FUHHQFLDV VLWXDFLyYyQ IDPLOLDU OD SHUWHQHQFLD GH VXV PLHPE
RULJHQ QDFLRQDO VX VH[R RULHQWDFLYQ R LGHQWLGDG VH[XDO ¢
HQIHUPHGDG R GLVFDSDFLGDG

F 4XLHQHV S~EOLFDPHQWH QLHJXHQ WULYLDOLFHQ JUDYHPHQMW
JHQRFLGLR GH OHVD KXPDQLGDG R FRQWUD ODV SHUVRQDV \ ELHQH
DUPDGR R HQDOWH]FDQ D VXV DXWRUHV FXDQGR VH KXELHUDQ FFR
SDUWH GHO PLVPR R FRQWUD XQD SHUVRQD GHWHUPLQDGD SRU UL
SRU PRWLYRV UDFLVWDV DQWLVHPLWDV DQWLJLWDQRV X RWURV
FUHHQFLDV OD VLWXDFLYQ IDPLOLDU R OD SHUWHQHQFLD GH VXV P
VX RULJHQ QDFLRQDO VX VH[R RULHQWDFLYQ R LGHQWLGDG VH
DSRURIRELD HQIHUPHGDG R GLVFDSDFLGDG FXDQGR GH HVWH PRG
FOLPD GH YLROHQFLD KRVWLOLGDG RGLR R GLVFULPLQDFLYQ FRQW

6HUIQ FDVWLJDGRY FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV I
GRFH PHVHYV

D 4XLHQHV OHVLRQHQ OD GLJQLGDG GH ODV SHUVRQDV PHGLC
KXPLOODFLYQ PHQRVSUHFLR R GHVFUpPGLWR GH DOJXQR GH ORV JU
DQWHULRU R GH XQD SDUWH GH ORV PLVPRV R GH FXDOTXLHU SHU
SHUWHQHQFLD D HOORV SRU PRWLYRV UDFLVWDV DQWLVHPLWDYV
LGHRORJtD UHOLJLYQ R FUHHQFLDV VLWXDFLyQ IDPLOLDU OD SH
HWQLD UD]D R QDFLYQ VX RULJHQ QDFLRQDO VX VH[R RULHQWDFL
GH JpQHUR DSRURIRELD HQIHUPHGDG R GLVFDSDFLGDG R SURGX]
ILQDOLGDG GH GLVWULEXLU IDFLOLWHQ D WHUFHUDV SHUVRQDV HO
HVFULWRVY R FXDOTXLHU RWUD FODVH GH PDWHULDO R VRSRUWHYV
SDUD OHVLRQDU OD GLJQLGDG GH ODV SHUVRQDV SRU UHSUHYV
PHQRVSUHFLR R GHVFUpPGLWR GH DOJXQR GH ORV JUXSRV PHQFLRQTC
FXDOTXLHU SHUVRQD GHWHUPLQDGD SRU UD]yQ GH VX SHUWHQHQFL
E 4XLHQHV HQDOWH]FDQ R MXVWLILTXHQ SRU FXDOTXLHU PHGL
GLIXVLYQ ORV GHOLWRYV TXH KXELHUDQ VLGR FRPHWLGRV FRQWUD
FRQWUD XQD SHUVRQD GHWHUPLQDGD SRU UD]yQ GH VX SHUWHQHQ
DQWLVHPLWDV DQWLJLWDQRV X RWURV UHIHUHQWHY D OD LGHRO
IDPLOLDU OD SHUWHQHQFLD GH VXV PLHPEURV D XQD HWQLD UD]D
VH[R RULHQWDFLYQ R LGHQWLGDG VH[XDO SRU UD]JRQHV GH JpQFt
GLVFDSDFLGDG R D TXLHQHV KD\DQ SDUWLFLSDGR HQ VX HMHFXFLYy

IRV KHFKRV VHUIQ FDVWLJDGRYVY FRQ XQD SHQD GH XQR D FXDWUR
VHLY D GRFH PHVHV FXDQGR GH HVH PRGR VH SURPXHYD R IDYRUH
KRVWLOLGDG RGLR R GLVFULPLQDFLYQ FRQWUD ORV PHQFLRQDGRYV
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/IDV SHQDV SUHYLVWDV HQ ORV DSDUWDGRY DQWHULRUHV VH L
FXDQGR ORV KHFKRV VH KXELHUDQ OOHYDGR D FDER D WUDYpV GH X
SRU PHGLR GH LQWHUQHW R PHGLDQWH HO XVR GH WHFQRORJtDV
DTXHO VH KLFLHUD DFFHVLEOH D XQ HOHYDGR Q~PHUR GH SHUVRQD)\

&EXDQGR ORV KHFKRVY D OD YLVWD GH VXV FLUFXQVWDQFLDV LU
SD] S~EOLFD R FUHDU XQ JUDYH VHQWLPLHQWR GH LQVHJXULGDG F
JUXSR VH LPSRQGUiIi OD SHQD HQ VX PLWDG VXSHULRU TXH SRGUi
JUDGR

(Q WRGRV ORV FDVRV VH LPSRQGUI DGHPiV OD SHQD GH LQK
SURIHVLYQ X RILFLR HGXFDWLYRV HQ HO iPELWR GRFHQWH GHSR
WLHPSR VXSHULRU HQWUH WUHV \ GLH] DxRV DO GH OD GXUDFLyYyQ C
LPSXHVWD HQ VX FDVR HQ OD VHQWHQFLD DWHQGLHQGR SURSRUFLI
HO Q~PHUR GH ORV FRPHWLGRV \ D ODV FLUFXQVWDQFLDV TXH FRQF

(O MXH] R WULEXQDO DFRUGDUiIi OD GHVWUXFFLYQ ERUUDGR R L
GRFXPHQWRY DUWtFXORV \ FXDOTXLHU FODVH GH VRSRUWH REMHYV
DSDUWDGRY DQWHULRUHVY R SRU PHGLR GH ORV FXDOHV VH KXELH!
KXELHUD FRPHWLGR D WUDYpV GH WHFQRORJtDV GH OD LQIRUPDFLYC
UHWLUDGD GH ORV FRQWHQLGRYV

(Q ORV FDVRV HQ ORV TXH D WUDYpV GH XQ SRUWDO GH DFFHYV
VRFLHGDG GH OD LQIRUPDFLYQ VH GLIXQGDQ H[FOXVLYD R SUHSRC
TXH VH UHILHUH HO DSDUWDGR DQWHULRU VH RUGHQDUi HO EORTXI
SUHVWDFLYQ GHO PLVPR

$UWLFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORV GHOLWRY FRPSUHQGLGRV HQ ORV GRV DUWt
SHQD GH PXOWD GH GRV D FLQFR DxRV $WHQGLGDV ODV UHJODV H!
ORV MXHFHV \ WULEXQDOHV SRGUiIQ DVLPLVPR LPSRQHU ODV SHQDV
DSDUWDGR GHO DUWtFXOR

(Q HYWH FDVR VHUi LJXDOPHQWH DSOLFDEOH OR GLVSXHVWR HQ
&yGLJR 3HQDO

$UWLFXOR

,QFXUULUi HQ OD SHQD GH SULVLYQ GH VHLV PHVHV D GRV DxRV
PHVHV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLF
SDUWLFXODU HQFDUJDGR GH XQ VHUYLFLR S~EOLFR TXH GHQLHJXH
TXH WHQJD GHUHFKR SRU UD]yQ GH VX LGHRORJtD UHOLJLYQ R Fl
SHUWHQHQFLD D XQD HWQLD UD]D R QDFLYQ VX RULJHQ QDFLRQTC
LGHQWLGDG VH[XDO R GH JpQHUR UD]JRQHV GH JpQHUR GH DSRUR
HQIHUPHGDG TXH SDGH]FD R VX GLVFDSDFLGDG

/IDV PLVPDV SHQDV VHUIQ DSOLFDEOHV FXDQGR ORV KHFKRYV
DVRFLDFLYQ IXQGDFLYQ VRFLHGDG R FRUSRUDFLYQ R FRQWUD V)
LGHRORJtD UHOLJLYQ R FUHHQFLDV VX VLWXDFLyQ IDPLOLDU OD
DOJXQR GH HOORV D XQD HWQLD UD]D R QDFLYQ VX RULJHQ QDFLR
LGHQWLGDG VH[XDO R GH JpQHUR UD]JRQHV GH JpQHUR GH DSRUR
HQIHUPHGDG TXH SDGH]FD R VX GLVFDSDFLGDG

/RV IXQFLRQDULRV S~EOLFRV TXH FRPHWDQ DOJXQR GH ORYV
DUWtFXOR LQFXUULUIQ HQ ODV PLVPDV SHQDV HQ VX PLWDG VXS
HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WLHPSR GH GRV D F»

(Q WRGRV ORV FDVRV VH LPSRQGUi DGHPiV OD SHQD GH LQK
SURIHVLYQ X RILFLR HGXFDWLYRV HQ HO iPELWR GRFHQWH GHSR
WLHPSR VXSHULRU HQWUH XQR \ WUHV DxRV DO GH OD GXUDFLYQ GF
SULYDFLYQ GH OLEHUWDG FXDQGR OD SHQD LPSXHVWD IXHUD GH
HVSHFLDO WHQGUiIi XQD GXUDFLYyQ GH XQR D WUHV DxRV (Q
SURSRUFLRQDOPHQWH D OD JUDYHGDG GHO GHOLWR \ D ODV FLU
GHOLQFXHQWH
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$UWLFXOR

4XLHQHVY HQ HO HMHUFLFLR GH VXV DFWLYLGDGHV SURIHVLRQDO
XQD SHUVRQD XQD SUHVWDFLYyQ D OD TXH WHQJD GHUHFKR SRU UL
FUHHQFLDV VX VLWXDFLYyQ IDPLOLDU VX SHUWHQHQFLD D XQD H
QDFLRQDO VX VH[R HGDG RULHQWDFLYQ R LGHQWLGDG VH[XDO R
DSRURIRELD R GH H[FOXVLYQ VRFLDO OD HQIHUPHGDG TXH SDGH]F|
HQ OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HO HMHUFLFLI
FRPHUFLR H LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLR
GHSRUWLYR \ GH WLHPSR OLEUH SRU XQ SHULRGR GH XQR D FXDWUR

SUWLFXOR
6RQ SXQLEOHV ODV UHXQLRQHV R PDQLIHVWDFLRQHYV LOtFLWDV \

« /DV TXH VH FHOHEUHQ FRQ HO ILQ GH FRPHWHU DOJ~Q GHOLWR
+ $TXpOODV D ODV TXH FRQFXUUDQ SHUVRQDV FRQ DUPDV DUW
FROWXQGHQWHYV R GH FXDOTXLHU RWUR PRGR SHOLJURVR

$UWLFXOR

/RV SURPRWRUHV R GLUHFWRUHV GH FXDOTXLHU UHXQLYyQ R PD
Q-PHUR + GHO DUWtFXOR DQWHULRU \ ORV TXH HQ UHODFLYQ FRQ
WUDWDGR GH LPSHGLU SRU WRGRV ORV PHGLRV D VX DOFDQFH
PHQFLRQDGDV LQFXUULUIQ HQ ODV SHQDV GH SULVLYQ GH XQR D
YHLQWLFXDWUR PHVHV $ HVWRV HIHFWRV VH UHSXWDUIQ GLUHFW|
PDQLIHVWDFLYQ ORV TXH ODV FRQYRTXHQ R SUHVLGDQ

/RV DVLVWHQWHY D XQD UHXQLYyQ R PDQLIHVWDFLYQ TXH SRL
LIXDOPHQWH SHOLJURVRV VHUIiQ FDVWLJDGRV FRQ OD SHQD GH SUL
VHLVY D GRFH PHVHV /RV -XHFHV R 7ULEXQDOHV DWHQGLHQGR D
FLUFXQVWDQFLDV GHO FDVR \ FDUDFWHUtVWLFDV GHO DUPD R LQVV
XQ JUDGR OD SHQD VHxDODGD

/IDV SHUVRQDV TXH FRQ RFDVLYyQ GH OD FHOHEUDFLYQ GH XQ
UHDOLFHQ DFWRV GH YLROHQFLD FRQWUD OD DXWRULGDG VXV I
S~EOLFDV R SULYDGDV VHUiIQ FDVWLJDGDV FRQ OD SHQD TXH D VX
VXSHULRU

JRV TXH LPSLGLHUHQ HO OHJtWLPR HMHUFLFLR GH ODV OLEHUW
SHUWXUEDUHQ JUDYHPHQWH HO GHVDUUROOR GH XQD UHXQLYQ R PI
FRQ OD SHQD GH SULVLYQ GH GRV D WUHV DxRV VL ORV KHFKRV VH
SHQD GH SULVLYQ GH WUHV D VHLV PHVHV R PXOWD GH VHLV D PH
YtDV GH KHFKR R FXDOTXLHU RWUR SURFHGLPLHQWR LOHJtWLPR

/JRV SURPRWRUHV R GLUHFWRUHV GH FXDOTXLHU UHXQLYyQ R P
FHOHEUDUHQ R LQWHQWDUHQ FHOHEUDU GH QXHYR XQD UHXQLYyQ
SUHYLDPHQWH VXVSHQGLGD R SURKLELGD \ VLHPSUH TXH FRQ HOO
FRQVWLWXFLRQDO R DOWHUDU JUDYHPHQWH OD SD] S~EOLFD VHUIQ
GH VHLV PHVHV D XQ DxR \ PXOWD GH VHLV D GRFH PHVHV VLQ SHU
FRUUHVSRQGHU HQ VX FDVR FRQIRUPH D ORV DSDUWDGRYV SUHFHG#

$UWtLFXOR
6RQ SXQLEOHYVY ODV DVRFLDFLRQHV LOtFLWDV WHQLHQGR WDO FR

« /DV TXH WHQJDQ SRU REMHWR FRPHWHU DOJ~Q GHOLWR R
SURPXHYDQ VX FRPLVLYQ

« /IDV TXH DXQ WHQLHQGR SRU REMHWR XQ ILQ OtFLWR HPSC
DOWHUDFLYQ R FRQWURO GH OD SHUVRQDOLGDG SDUD VX FRQVHFXF

« /DV RUJDQL]DFLRQHV GH FDUiIFWHU SDUDPLOLWDU

« /IDV TXH IRPHQWHQ SURPXHYDQ R LQFLWHQ GLUHFWD R LQGLL
GLVFULPLQDFLYQ R YLROHQFLD FRQWUD SHUVRQDV JUXSRV R DVRFL
UHOLJLYQ R FUHHQFLDV OD SHUWHQHQFLD GH VXV PLHPEURV R GH I
QDFLYQ VX RULJHQ QDFLRQDO VX VH[R HGDG RULHQWDFLYQ R L
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UDJIRQHV GH JpQHUR GH DSRURIRELD R GH H[FOXVLYyQ VRFLDO VL
GLVFDSDFLGDG

$UWtFXOR
6XSULPLGR

$UWtLFXOR

(Q ORV FDVRV SUHYLVWRV HQ ORV Q~PHURWHLPSRQOUI® ®BO® DU
VLIXLHQWHYV SHQDYV

*+ $ ORV IXQGDGRUHVY GLUHFWRUHV \ SUHVLGHQWHY GH ODV DVR
D FXDWUR DxRV PXOWD GH GRFH D YHLQWLFXDWUR PHVHV H LQKDE
FDUJR S~-EOLFR SRU WLHPSR GH VHLVY D GRFH DxRV

*+ $ ORV PLHPEURV DFWLYRYV ODV GH SULVLYQ GH XQR D WUH
YHLQWLFXDWUR PHVHYV

/D UHPLVLYQ D ORV Q~PHURV <\ « DO +« GHO DUW VH HQWLHQGH KHFKD D OF
WUDV OD PRGLILFDFLYQ HIHFWXDGD SRU HO DUW ~QGHAR%2(GH OD / 2 GH G
SUWIFXOR

/RV TXH FRQ VX FRRSHUDFLYQ HFRQYPLFD R GH FXDOTXLHU RV
UHOHYDQWH IDYRUH]FDQ OD IXQGDFLYyQ RUJDQL]DFLYQ R DFW!
FRPSUHQGLGDV HQ ORV Q~PHURV R \ R @FRXU®RLGIHO HIQUWDF$EBRD
SULVLYQ GH XQR D WUHV DXxRV PXOWD GH GRFH D YHLQWLFXDWUR P
R FDUJR S~EOLFR SRU WLHPSR GH XQR D FXDWUR DxRV

/D UHPLVLYQ D ORV Q~PHURV «\ « DO <« GHO DUW VH HQWLHQGH KHFKD D OF
WUDV OD PRGLILFDFLYQ HIHFWXDGD SRU HO DUW ~QGIHAR%2(GH OD / 2 GH G
SUWEFXOR

/D SURYRFDFLYyQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYyQ SDUD FR
LOtFLWD VH FDVWLJDUIQ FRQ OD SHQD LQIHULRU HQ XQR R GRYV
UHVSHFWLYDPHQWH D ORV KHFKRV SUHYLVWRYV HQ ORV DUWtFXORYV
S$UWIFXOR

IRV -XHFHV R 7TULEXQDOHV HQ ORV VXSXHVWRV SUHYLVWRV HQ
GLVROXFLYQ GH OD DVRFLDFLYQ LOtFLWD \ HQ VX FDVR FXDOTX
DFFHVRULDY GHO DUWtFXOR GH HVWH &yGLJR
$UWtFXOR

(Q HO GHOLWR GH DVRFLDFLYyQ LOtFLWD VL HO UHR IXHUD DXWRI
S~EOLFR VH OH LPSRQGUiIi DGHPiV GH ODV SHQDV VHxDODGDV OD
GLH] D TXLQFH DxRV
$UWLtFXOR ELV

6 XSULPLGR

${) 8cD  '*. '$/*. *)[- ' '$ - *Y$) S b x. . )S($ )",
SUSTSELRL 4 -+ [ k. $10)/*.
$UWELtFXOR
,QFXUULUIQ HQ OD SHQD GH PXOWD GH FXDWUR D GLH] PHVHYV
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* /RV TXH SRU PHGLR GH YLROHQFLD LQWLPLGDFLYQ IXHU]D R F
LPSLGDQ D XQ PLHPEUR R PLHPEURYV GH XQD FRQIHVLYQ UHOLJLRVD
ODV FUHHQFLDV TXH SURIHVHQ R DVLVWLU D ORV PLVPRV

* /RV TXH SRU LIJXDOHV PHGLRV IXHUFHQ D RWUR X RWURV D SU
FXOWR R ULWRV R D UHDOL]DU DFWRV UHYHODGRUHYV GH SURIHVDU
OD TXH SURIHVHQ

$UWtFXOR

(O TXH FRQ YLROHQFLD DPHQD]D WXPXOWR R YtbV GH KHFKR
SHUWXUEDUH ORV DFWRV IXQFLRQHYVY FHUHPRQLDV R PDQLIHVWDFL
LQVFULWDY HQ HO FRUUHVSRQGLHQWH UHJLVWUR S~EOLFR GHO Ol
FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH VHLV PHVHV D VHLV DxRV
OXJDU GHVWLQDGR DO FXOWR \ FRQ OD GH PXOWD GH FXDWUR D G|
RWUR OXJDU

$UWLFXOR

(O TXH HQ WHPSOR OXJDU GHVWLQDGR DO FXOWR R HQ FHUHPRQ
SURIDQDFLYQ HQ RIHQVD GH ORV VHQWLPLHQWRY UHOLJLRVRV OHJ
FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D XQ DxR R PXOWD GH D

$UWtLFXOR

,QFXUULUIQ HQ OD SHQD GH PXOWD GH RFKR D GRFH PHVHV
VHQWLPLHQWRY GH ORV PLHPEURYVY GH XQD FRQIHVLYQ UHOLJLRVD
SRU HVFULWR R PHGLDQWH FXDOTXLHU WLSR GH GRFXPHQWR HVF
ULWRV R FHUHPRQLDY R YHMHQ WDPELpQ S~EOLFDPHQWH D TXLHQ

(Q ODV PLVPDV SHQDV LQFXUULUIQ ORV TXH KDJDQ S~EOLFDPH
SRU HVFULWR GH TXLHQHV QR SURIHVDQ UHOLJLYQ R FUHHQFLD DOJ

$UWtFXOR

(O TXH IDOWDQGR DO UHVSHWR GHELGR D OD PHPRULD GH ORV |
VHSXOWXUDV SURIDQDUH XQ FDGiIiYHU R VXV FHQL]DV R FRQ iQLPR
R GDxDUH ODV XUQDV IXQHUDULDY SDQWHRQHV OiSLGDV R QLFKR!
SULVLYQ GH WUHV D FLQFR PHVHVY R PXOWD GH VHLV D PHVHV
SUWEFXOR

6LQ FRQWHQLGR

$UWtFXOR
'"HURJDGR

&$3E78/2 9

'H ORV GHOLWRV FRPHWLGRV SRU ORV IXQFLRQDULRYV S~EOLFRYV
FRQVWLWXFLRQDOHV

${) 7cD . U$[x. K [$ *. 4%- 'E10) $*) -$*. +e '$ K F)[.
'$ -/ $) $1% 0"

$UWLFXOR

(O -XH] R ODJLVWUDGR TXH HQWUHJDUH XQD FDXVD FULPLQDO D
PLOLWDU R DGPLQLVWUDWLYR TXH LOHJDOPHQWH VH OD UHFODP
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

6L DGHPiV HOQWUHJDUD OD SHUVRQD GH XQ GHWHQLGR VH OH |
JUDGR
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$UWLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH PHGLDQGR FDXVD SF
SURORQJDUH FXDOTXLHU SULYDFLYQ GH OLEHUWDG GH XQ GHWHQLG
GH ORV SOD]JRV R GHPiV JDUDQWtDYVY FRQVWLWXFLRQDOHY R OHJDO'
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH PHGLDQGR FDXVD S
R SURORQJDUH OD LQFRPXQLFDFLYQ GH XQ GHWHQLGR SUHVR R VI
SOD]JRV R GHPiV JDUDQWtDV FRQVWLWXFLRQDOHV R OHJDOHV VH
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

S$UWIFXOR

6L ORV KHFKRVY GHVFULWRY HQ ORV GRV DUWtFXORYVY DQWHULRUH\
JUDYH VH FDVWLJDUIQ FRQ OD SHQD GH VXVSHQVLYyQ GH HPSOHR F
VHLY PHVHV D GRV DxRV

$UWtFXOR

(O IXQFLRQDULR SHQLWHQFLDULR R GH FHQWURY GH SURWHFFLY
LPSXVLHUH D ORV UHFOXVRV R LQWHUQRY VDQFLRQHV R SULYDFLRC
XQ ULJRU LQQHFHVDULR VHUI FDVWLJDGR FRQ OD SHQD GH LQKDE
FDUJR S~EOLFR SRU WLHPSR GH GRV D VHLV DxRV

${) 8cD LS R (S *L Hx- L 10) $*) -$*. 4e ' KL *)[-
$)1%*" $'$ *($$'$-% 4 (0. " -)/f. S)/IB(S

SUWEFXOR

6HUi FDVWLIJDGR FRQ ODV SHQDV GH PXOWD GH VHLV D GRFH Pt
Sbub HPSOHR R FDUJR S~-EOLFR GH GRV D VHLV DxRV OD DXWRUL
PHGLDQGR FDXVD SRU GHOLWR \ VLQ UHVSHWDU ODV JDUDQWtDV FR

« (QWUH HQ XQ GRPLFLOLR VLQ HO FRQVHQWLPLHQWR GHO PRUD
« 5HILVWUH ORV SDSHOHV R GRFXPHQWRV GH XQD SHUVRQD R O
GRPLFLOLR D QR VHU TXH HO GXHxXxR KD\D SUHVWDGR OLEUHPHQWH

6L QR GHYROYLHUD DO GXHxR LQPHGLDWDPHQWH GHVSXpV C
GRFXPHQWRV \ HIHFWRYVY UHJLVWUDGRY ODV SHQDV VHUIQ ODV GH L«
R FDUJR S~EOLFR GH VHLVY D GRFH DxRV \ PXOWD GH GRFH D YHLQW.L
SHQD TXH SXGLHUD FRUUHVSRQGHUOH SRU OD DSURSLDFLYQ

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH FRQ RFDVLYyQ G
GRFXPHQWRV R HIHFWRV GH XQD SHUVRQD FRPHWD FXDOTXLHU YHN
HQ VXV ELHQHV VHUiI FDVWLJDGR FRQ ODV SHQDV SUHYLVWDV SDUI
PLWDG VXSHULRU \ DGHPiV FRQ OD SHQD GH LQKDELOLWDFLYQ |
S~EOLFR SRU WLHPSR GH GRV D VHLV DxRV

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH PHGLDQGR FDXVD St
FODVH GH FRUUHVSRQGHQFLD SULYDGD SRVWDO R WHOHJUIILFD
FROQVWLWXFLRQDOHV R OHJDOHV LQFXUULUi HQ OD SHQD GH LQKDEL
S~EOLFR GH GRV D VHLV DxRYV

6L GLYXOJDUD R UHYHODUD OD LQIRUPDFLYQ REWHQLGD VH LPS
HYSHFLDO HQ VX PLWDG VXSHULRU \ DGHPiV OD GH PXOWD GH VHL

SUWIFXOR

/D DXWRULGDG IXQFLRQDULR S~EOLFR R DJHQWH GH pVWRYV TXt
LQWHUFHSWDUH ODV WHOHFRPXQLFDFLRQHVY R XWLOL]DUH DUWLILF
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JUDEDFLYQ R UHSURGXFFLYyQ GHO VRQLGR GH OD LPDJHQ R GF
FRPXQLFDFLYQ FRQ YLRODFLYyQ GH ODV JDUDQWtDV FRQVWLWXFLRQ
GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR GH

6L GLYXOJDUH R UHYHODUH OD LQIRUPDFLYQ REWHQLGD VH LPSR
HVSHFLDO HQ VX PLWDG VXSHULRU \ DGHPiV OD GH PXOWD GH VHL

${) 9CcD  *. USr. K([$ K. 4*- r10) $*) -$*. e $ x. *)[o x[ox
- #*.8%) $1% 0

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH LPSLGD X REVWDFXO
DERJDGR DO GHWHQLGR R SUHVR SURFXUH R IDYRUH]FD OD UHQXQF
QR OH LQIRUPH GH IRUPD LQPHGLDWD \ GH PRGR TXH OH VHD FRPSLU
ODV UD]JRQHV GH VX GHWHQFLYQ VHUi FDVWLJDGR FRQ OD SHQD GH
LOKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR GH GR\

$UWLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH HVWDEOH]FD OD FHQ
SHUPLWLGRY SRU OD &RQVWLWXFLYyQ \ ODV /H\HV UHFRMD HGLFI
VXVSHQGD VX SXEOLFDFLYQ R OD GLIXVLYQ GH FXDOTXLHU HPLVLYy(
SHQD GH LQKDELOLWDFLYQ DEVROXWD GH VHLVY D GLH] DxRV

$UWLFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH GLVXHOYD R VXVSH
DVRFLDFLYQ OHJDOPHQWH FRQVWLWXLGD VLQ SUHYLD UHVROXFLY
LPSLGD OD FHOHEUDFLYQ GH VXV VHVLRQHVY VHUiIi FDVWLJIJDGR FRQ ¢
SDUD HPSOHR R FDUJR S~EOLFR GH RFKR D GRFH DxRV \ PXOWD GH V

$UWtFXOR

/ID DXWRULGDG R IXQFLRQDULR S~EOLFR TXH SURKLED XQD UHXQL:
ORV FDVRV H[SUHVDPHQWH SHUPLWLGRV SRU ODV /H\HV VHUIi F
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR GH FXI
QXHYH PHVHV

$UWtFXOR

/D DXWRULGDG R IXQFLRQDULR S~EOLFR TXH H[SURSLH D XQD SH
ORV FDVRV SHUPLWLGRV \ VLQ FXPSOLU ORV UHTXLVLWRV OHJID:
LQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR GH XQ
GRFH PHVHYV

$UWtFXOR

,QFXUULUiIi HQ OD SHQD GH LQKDELOLWDFLYQ HVSHFLDO SDUD HPS
XQR D FXDWUR DxRV OD DXWRULGDG R HO IXQFLRQDULR S~EOLFR
SHUVRQD HO HMHUFLFLR GH RWURYV GHUHFKRV FtYLFRV UHFRQRFLGR

&$3E78/2 9,
'H ORV XOWUDMHV D (VSDxD

$UWLFXOR

/DV RIHQYVDVY R XOWUDMHV GH SDODEUD SRU HVFULWR R GH KHFK
$XWyQRPDV R D VXV VtPERORV R HPEOHPDV HIHFWXDGRV FRQ SXEC
SHQD GH PXOWD GH VLHWH D GRFH PHVHYV
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7E78/2 ::,,
'"HOLWRY FRQWUD HO RUGHQ S~EOLFR

&$3E78/2 ,
6HGLFLYQ

$UWLFXOR
6XSULPLGR

$UWLFXOR
6XSULPLGR

$UWtFXOR
6 XSULPLGR

$UWtFXOR
6 XSULPLGR

$UWtFXOR
6 XSULPLGR

$UWtFXOR
6 XSULPLGR

&$3E78/2 ,,

'H ORV DWHQWDGRYVY FRQWUD OD DXWRULGDG VXV DJHQWHV \ ORV
GH OD UHVLVWHQFLD \ GHVREHGLHQFLD

$UWtFXOR

6RQ UHRV GH DWHQWDGR ORV TXH DJUHGLHUHQ R FRQ LQW
RSXVLHUHQ UHVLVWHQFLD JUDYH D OD DXWRULGDG D VXV DJHQW
DFRPHWLHUHQ FXDQGR VH KDOOHQ HQ HO HMHUFLFLR GH ODV IXQF
GH HOODV

(Q WRGR FDVR VH FRQVLGHUDUIQ DFWRV GH DWHQWDGR ORV FRI

GRFHQWHV R VDQLWDULRYV TXH VH KDOOHQ HQ HO HMHUFLFLR GH O
FRQ RFDVLYQ GH HOODYV

/RV DWHQWDGRYV VHUIQ FDVWLJDGRY FRQ ODV SHQDV GH SULVLY
GH WUHV D VHLV PHVHV VL HO DWHQWDGR IXHUD FRQWUD DXWRULG
DxRV HQ ORV GHPiV FDVRYV

1R REVWDQWH OR SUHYLVWR HQ HO DSDUWDGR DQWHULRU V
DWHQWDUH IXHUD PLHPEUR GHO *RELHUQR GH ORV &RQVHMRV GH
$XWyQRPDV GHO &RQJUHVR GH ORV 'LSXWDGRV GHO 6HQDGR R GH
ODV &RPXQLGDGHV $XWyQRPDV GH ODV &RUSRUDFLRQHV ORFDOHV
-XGLFLDO ODJLVWUDGR GHO 7ULEXQDO &RQVWLWXFLRQDO MXH] P
JLVFDO VH LPSRQGUiI OD SHQD GH SULVLYQ GH XQR D VHLV DXRV \ P>

$UWtFXOR

6H LPSRQGUIQ ODV SHQEDV VXSHULRUHV HQ JUDGR D ODV UHVSH
DUWtFXOR DQWHULRU VLHPSUH TXH HO DWHQWDGR VH FRPHWD

* +DFLHQGR XVR GH DUPDV X RWURV REMHWRYV SHOLJURVRYV
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« XDQGR HO DFWR GH YLROHQFLD HMHFXWDGR UHVXOWH SRWH
GH ODV SHUVRQDV R SXHGD FDXVDU OHVLRQHYV JUDYHV (Q SDUWLFX
GH ODQ]DPLHQWR GH REMHWRY FRQWXQGHQWHYV R OtTXLGRV LQIODPF
H[SORVLYRYV

+ $SFRPHWLHQGR D OD DXWRULGDG D VX DIJHQWH R DO IXQFLRQD
YHKtFXOR GH PRWRU

+ &XDQGR ORV KHFKRV VH OOHYHQ D FDER FRQ RFDVLYQ GH XC
FROHFWLYR HQ HO LOWHULRU GH XQ FHOQWUR SHQLWHQFLDULR

$UWtFXOR
6XSULPLGR

$UWLFXOR

/ID SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FXD
HQ ORV DUWtFXORY DQWHULRUHV VHUiIi FDVWLJDGD FRQ OD SHQD L
GHOLWR FRUUHVSRQGLHQWH

$UWtLFXOR

IRV KHFKRV GHVFULWRV HQ ORV DUWtFXORV \ VHUIQ WD
SHQDV H[SUHVDGDV HQ HOORV FXDQGR VH FRPHWLHUHQ FRQWUD
$UPDGDV TXH YLVWLHQGR XQLIRUPH HVWXYLHUD SUHVWDQGR X
OHJDOPHQWH HQFRPHQGDGR

/DV PLVPDV SHQDV VH LPSRQGUIQ D TXLHQHVY DFRPHWDQ HPSOF
ODV SHUVRQDV TXH DFXGDQ HQ DX[LOLR GH OD DXWRULGDG VXV DJI

7DPELpPQ VH LPSRQGUIQ ODV SHQDV GH ORV DUWtFXORV \
HPSOHHQ YLROHQFLD R LQWLPLGHQ JUDYHPHQWH

D $ ORV ERPEHURV R PLHPEURV GHO SHUVRQDO VDQLWDULR |
HVWXYLHUDQ LQWHUYLQLHQGR FRQ RFDVLYQ GH XQ VLQLHVWUR
HPHUJHQFLD FRQ OD ILQDOLGDG GH LPSHGLUOHV HO HMHUFLFLR GH

E $0 SHUVRQDO GH VHJXULGDG SULYDGD GHELGDPHQWH LGHQWL
GH VHJXULGDG SULYDGD HQ FRRSHUDFLYyQ \ EDMR HO PDQGR GH
6HIXULGDG

$UWtFXOR
6XSULPLGR

$UWtFXOR

6HUIQ FDVWLIJDGRVY FRQ OD SHQD GH SULVLYyQ GH WUHV PHVHYV
GLHFLRFKR PHVHV ORV TXH VLQ HVWDU FRPSUHQGLGRV HQ HO
GHVREHGHFLHUHQ JUDYHPHQWH D OD DXWRULGDG R VXV DIJHQWHYV F
DO SHUVRQDO GH VHJXULGDG SULYDGD GHELGDPHQWH LGHQWLILFI
VHIXULGDG SULYDGD HQ FRRSHUDFLYQ \ EDMR HO PDQGR GH ODV )Xt

IRV TXH IDOWDUHQ DO UHVSHWR \ FRQVLGHUDFLYQ GHELGD D (
VXV IXQFLRQHV VHUIQ FDVWLJDGRY FRQ OD SHQD GH PXOWD GH XQF

&$3E78/2 ,,,
'H ORV GHVYUGHQHV S~EOLFRYV

SUWIFXOR

6HUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYQ GH VHLV PHVHV D
HQ JUXSR \ FRQ HO ILQ GH DWHQWDU FRQWUD OD SD] S~EOLFD
LQWLPLGDFLYQ

D 6REUH ODV SHUVRQDV R ODV FRVDV X
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E REVWDFXOL]DQGR ODV YtDV S~EOLFDV RFDVLRQDQGR XQ SHOL
SHUVRQDV R

F LQYDGLHQGR LQVWDODFLRQHV R HGLILFLRY DOWHUDQGR JUDY
GH VHUYLFLRY HVHQFLDOHY HQ HVRV OXJDUHYV

IRV KHFKRV GHVFULWRY HQ HO DSDUWDGR DQWHULRU VHUIQ FD
GH WUHV D FLQFR DxRV H LQKDELOLWDFLYQ HVSHFLDO SDUD HPSO
WLHPSR FXDQGR VH FRPHWDQ SRU XQD PXOWLWXG FX\R Q~PHUR F
LGyQHRY SDUD DIHFWDU JUDYHPHQWH HO RUGHQ S~EOLFR (Q FI
FRQVWLWXLGRY HQ DXWRULGDG OD SHQD GH LQKDELOLWDFLYQ VHU
DxRV

/DV SHQDV GH ORV DSDUWDGRV DQWHULRUHYVY VH LPSRQGUIQ
LOWHUYLQLHQWHY TXH SRUWDUDQ LQVWUXPHQWRY SHOLJURVRV R
SLOODMH

(VWDV SHQDV VH DSOLFDUIQ HQ XQ JUDGR VXSHULRU FXDQGR VH ¢

/ID SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD O
DSDUWDGRV \ GHO SUHVHQWH DUWtFXOR VHUIQ FDVWLJDGDV FRQ
JUDGRVY D ODV UHVSHFWLYDPHQWH SUHYLVWDYV

6HUIi FDVWLJDGR FRQ SHQD GH SULVLYQ GH VHLV PHVHV D G
FRQFXUULGR SURYRFDUD DYDODQFKD HVWDPSLGD X RWUD UHDFF
SRQJDQ HQ VLWXDFLYQ GH SHOLJUR OD YLGD R OD VDOXG GH ODV SF

/DV SHQDV VHxDODGDY HQ HVWH DUWtFXOR VH LPSRQGUIQ VLQ ¢
FRUUHVSRQGHU D ORV DFWRV FRQFUHWRY GH OHVLRQHV DPHQD]EL
KXELHUDQ OOHYDGR D FDER

$UWtFXOR ELV

IRV TXH DFWXDQGR HQ JUXSR LQYDGDQ X RFXSHQ FRQWUD Ol
GRPLFLOLR GH XQD SHUVRQD MXUtGLFD S~EOLFD R SULYDGD XQ GH
ORFDO DXQTXH VH HQFXHQWUH DELHUWR DO S~EOLFR \ FDXVHQ FF
GH OD SD] S~EOLFD \ GH VX DFWLYLGDG QRUPDO VHUIQ FDVWLJDGR
D VHLY PHVHV R PXOWD GH VHLVY D GRFH PHVHVY VDOYR TXH ORV KH
FRQ XQD SHQD PiV JUDYH HQ RWUR SUHFHSWR GH HVWH &yGLJR

$UWtFXOR WHU
6 XSULPLGR

$UWtFXOR

6HUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYyQ GH WUHV D VHLV
PHVHVY ORV TXH SHUWXUEHQ JUDYHPHQWH HO RUGHQ HQ OD DXGLH
ORV DFWRV S~EOLFRV SURSLRV GH FXDOTXLHU DXWRULGDG R FRUSI
R HVWDEOHFLPLHQWR S~EOLFR FHQWUR GRFHQWH R FRQ PRWLYR |
GHSRUWLYRV R FXOWXUDOHV (Q HVWRV FDVRV VH SRGUiI LPSRQHU
DFXGLU D ORV OXJDUHV HYHQWRV R HVSHFWiIiFXORV GH OD PLVPD Q
KDVWD WUHV DxRV D OD SHQD GH SULVLYQ LPSXHVWD

$UWtFXOR
6XSULPLGR

$UWLFXOR

IRV TXH FDXVDUHQ GDxRV TXH LQWHUUXPSDQ REVWDFXOLFI
LQVWDODFLRQHV GH WHOHFRPXQLFDFLRQHV R OD FRUUHVSRQGHQF
SHQD GH SULVLYQ GH XQR D FLQFR DxRV

(Q OD PLVPD SHQD LQFXUULUIQ ORV TXH FDXVHQ GDXxRV HQ YtD\
GDXxR SDUD OD FLUFXODFLYQ IHUURYLDULD GH DOJXQD GH ODV IRUPL
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, JXDO SHQD VH LPSRQGUiIi D ORV TXH GDxHQ ODV FRQGXFFLRQH
JDV R HOHFWULFLGDG SDUD ODV SREODFLRQHV LOQWHUUXPSLHQGR F
R VHUYLFLR

$UWtFXOR

4XLHQ DILUPH IDOVDPHQWH R VLPXOH XQD VLWXDFLYQ GH SHOL
SURGXFFLYQ GH XQ VLQLHVWUR D FRQVHFXHQFLD GHO FXDO HV QHF
HOOR SURYRTXH OD PRYLOL]DFLYQ GH ORV VHUYLFLRV GH SROLFt
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH WUHV PHVHV \ XQ GtD D XC
PHVHV

&$3E78/2 ,9
'LVSRVLFLYQ FRP~Q D ORV FDStWXORV DQWHULRUHYV

$UWtFXOR

(Q HO FDVR GH KDOODUVH FRQVWLWXLGR HQ DXWRULGDG HO TXH
HISUHVDGRV HQ ORV FDStWXORV DQWHULRUHY GH HVWH 7tWXOR OD
SUHYLVWD HQ FDGD FDVR VH VXVWLWXLUi SRU OD LQKDELOLWDFLYQ
DxRV VDOYR TXH GLFKD FLUFXQVWDQFLD HVWp HVSHFtILFDPHQWH |
TXH VH WUDWH

&$3E78/2 9
'H OD WHQHQFLD WUIILFR \ GHSYVLWR GH DUPDV PXQLFLRQHV

$UWtLFXOR

/D WHQHQFLD GH DUPDV SURKLELGDV \ OD GH DTXHOODV TXH VHD
VXVWDQFLDO GH ODV FDUDFWHUtVWLFDV GH IDEULFDFLYQ GH DUPDYV
OD SHQD GH SULVLYQ GH XQR D WUHV DxRV

$UWtFXOR

/ID WHQHQFLD GH DUPDV GH IXHJR UHJODPHQWDGDV FDUHFLHQC
QHFHVDULRYVY VHUi FDVWLJDGD

+ &RQ OD SHQD GH SULVLYQ GH XQR D GRV DxRV VL VH WUDWD G
+ &RQ OD SHQD GH SULVLYyQ GH VHLY PHVHV D XQ DxR VL VH WUD

IRV GHOLWRYV SUHYLVWRYV HQ HO Q~PHUR DQWHULRU VH FDVWI
SHQDV GH SULVLYQ GH GRV D WUHV DxRV \ GH XQR D GRV DxRV FX
FLUFXQVWDQFLDV VLIXLHQWHYV

e 4XH ODV DUPDV FDUH]FDQ GH PDUFDV GH IiEULFD R GH Q~PHU
ERUUDGRYV

e 4XH KD\DQ VLGR LQWURGXFLGDY LOHJDOPHQWH HQ WHUULWRU

e 4XH KD\DQ VLGR WUDQVIRUPDGDV PRGLILFDQGR VXV FDUDFWH

$UWtFXOR

/IRV -XHFHV R TULEXQDOHYVY SRGUIQ UHEDMDU HQ XQ JUDGR ODV SH
DOQWHULRUHV VLHPSUH TXH SRU ODV FLUFXQVWDQFLDYV GHO KHFKR
GH LOQWHQFLYQ GH XVDU ODV DUPDV FRQ ILQHV LOtFLWRYV

$UWtFXOR

IRV TXH IDEULTXHQ FRPHUFLDOLFHQ R HVWDEOH]FDQ GHSyVLW
DXWRUL]DGRV SRU ODV OH\HV R OD DXWRULGDG FRPSHWHQWH VHUICQC
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e 6L VH WUDWD GH DUPDV R PXQLFLRQHV GH JXHUUD R GH DL
QXFOHDUHVY R UDGLROYJLFDV R GH PLQDYV DQWLSHUVRQDV R PXQLF
SULVLYQ GH FLQFR D GLH] DxRV ORV SURPRWRUHV \ RUJDQL]DGRUH
FLQFR DxRV ORV TXH KD\DQ FRRSHUDGR D VX IRUPDFLYQ

e 6L VH WUDWD GH DUPDV GH IXHJR UHJODPHQWDGDV R PXQLFLF
SHQD GH SULVLYQ GH GRV D FXDWUR DxRV ORV SURPRWRUHV \ RUJD
VHLY PHVHV D GRV DxRV ORV TXH KD\DQ FRRSHUDGR D VX IRUPDFLYC

+ &RQ ODV PLVPDV SHQDV VHUiIi FDVWLIJDGR HQ VXV UHVSHFWLYI
R PXQLFLRQHV GH JXHUUD R GH GHIHQVD R GH DUPDV TXtPLFDYV
UDGLROYJLFDV R GH PLQDYVY DQWLSHUVRQDV R PXQLFLRQHYVY HQ UDFLF

/IDV SHQDV FRQWHPSODGDV HQ HO SXQWR +« GHO DSDUWDGR DC
GHVDUUROOHQ R HPSOHHQ DUPDV TXtPLFDV ELROYJLFDV QXFOH
DQWLSHUVRQDV R PXQLFLRQHV HQ UDFLPR R LQLFLHQ SUHSDUDWL
ODV GHVWUX\DQ FRQ LQIUDFFLYQ GH ORV WUDWDGRY R FRQYHQLRYV
VHD SDUWH

$UWtFXOR

6H FRQVLGHUD GHSYyVLWR GH DUPDV GH JXHUUD OD IDEULFDF]
WHQHQFLD GH FXDOTXLHUD GH GLFKDV DUPDV FRQ LQGHSHQGHQF
FXDQGR VH KDOOHQ HQ SLH]DV GHVPRQWDGDV 6H FRQVLGHUD G|
ELROYJLFDV QXFOHDUHV R UDGLROYJLFDV R GH PLQDV DQWLSHUVR
IDEULFDFLYQ OD FRPHUFLDOL]DFLYQ R OD WHQHQFLD GH ODV PLVPD

(O GHSYVLWR GH DUPDV HQ VX YHUWLHQWH GH FRPHUFLDOL]

DGTXLVLFLYQ FRPR OD HQDMHQDFLYQ

6H FRQVLGHUDQ DUPDV GH JXHUUD ODV GHWHUPLQDGDV FRPR
UHJXODGRUDV GH OD GHIHQVD QDFLRQDO 6H FRQVLGHUDQ DUPDV T
UDGLROYJLFDV PLQDV DQWLSHUVRQDV R PXQLFLRQHV HQ UDFLPR OI
WUDWDGRY R FRQYHQLRVY LQWHUQDFLRQDOHY HQ ORV TXH (VSDxD V¢

6H HQWLHQGH SRU GHVDUUROOR GH DUPDV TXtPLFDV ELROYJLF

PLQDV DQWLSHUVRQDV R PXQLFLRQHV HQ UDFLPR FXDOTXLHU T
LQYHVWLJDFLYQ R HVWXGLR GH FDUiIFWHU FLHQWtILFR R WpFQLFR
QXHYD DUPD TXtPLFD ELROYJLFD QXFOHDU R UDGLROYJLFD R PLC
UDFLPR R OD PRGLILFDFLYQ GH XQD SUHH[LVWHQWH

6H FRQVLGHUD GHSYVLWR GH DUPDV GH IXHJR UHJODPHQ
FRPHUFLDOL]DFLYQ R UHXQLYQ GH FLQFR R PiV GH GLFKDV DUPDV D
GHVPRQWDGDYV

5HVSHFWR GH ODV PXQLFLRQHV ORV -XHFHV \ 7JULEXQDOHV WH
FODVH GH ODV PLVPDV GHFODUDUIQ VL FRQVWLWX\HQ GHSYVLWR D

S$UWEFXOR

/D WHQHQFLD R HO GHSYyVLWR GH VXVWDQFLDV R DSDUDWRYV H[SO
R DVILILDQWHY R VXV FRPSRQHQWHYV DVt FRPR VX IDEULFDFLYQ W
GH FXDOTXLHU IRUPD QR DXWRUL]JDGR SRU ODV /H\HV R OD DXWRUL
FRQ OD SHQD GH SULVLYyQ GH FXDWUR D RFKR DxRV VL VH WUDWD G
\ FRQ OD SHQD GH SULVLYQ GH WUHV D FLQFR DxRV SDUD ORV TXH KI

$UWtFXOR

/IRV GHSYyVLWRYVY GH DUPDV PXQLFLRQHV R H[SORVLYRV HVWDEOHI
GH XQD DVRFLDFLYQ FRQ SURSYyVLWR GHOLFWLYR GHWHUPLQDUIQ O
FRQVLIXLHQWH GLVROXFLYQ

$UWtFXOR

(Q ORV FDVRV SUHYLVWRV HQ HVWH FDStWXOR VH SRGUI LPSR
GHUHFKR D OD WHQHQFLD \ SRUWH GH DUPDV SRU WLHPSR VXSHULR
LPSXHVWD
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, JXDOPHQWH VL HO GHOLQFXHQWH HVWXYLHUD DXWRUL]DGR SELC
DOJXQDV GH ODV VXVWDQFLDV DUPDV \ PXQLFLRQHYV PHQFLRQDGDV
GH ODV SHQDV VHxDODGDV OD GH LQKDELOLWDFLYQ HVSHFLDO SI
FRPHUFLR SRU WLHPSR GH D DxRV

&$3E78/2 9,
'H ODV RUJDQL]DFLRQHV \ JUXSRV FULPLQDOHYV

$UWtFXOR ELV

4XLHQHV SURPRYLHUHQ FRQVWLWX\HUHQ RUJDQL]DUHQ FRI
RUJDQL]DFLYQ FULPLQDO VHUIQ FDVWLJDGRV FRQ OD SHQD GH SUI
DTXpOOD WXYLHUH SRU ILQDOLGDG X REMHWR OD FRPLVLYQ GH GHC
GH WUHV D VHLV DxRV HQ ORV GHPiV FDVRV \ TXLHQHV SDUWL
RUJDQL]DFLYQ IRUPDUHQ SDUWH GH HOOD R FRRSHUDUHQ HFRQYF
PRGR FRQ OD PLVPD VHUIQ FDVWLJDGRY FRQ ODV SHQDV GH SULVLYyt¢
FRPR ILQ OD FRPLVLYQ GH GHOLWRYV JUDYHV \ FRQ OD SHQD GH SU
GHPiV FDVRYV

$ ORV HIHFWRV GH HVWH &yGLJR VH HQWLHQGH SRU RUJDQL]D

IRUPDGD SRU PiV GH GRV SHUVRQDV FRQ FDUiFWHU HVWDEOH R S
PDQHUD FRQFHUWDGD \ FRRUGLQDGD VH UHSDUWDQ GLYHUVDV WELC
FRPHWHU GHOLWRYV

/DV SHQDV SUHYLVWDV HQ HO Q~PHUR DQWHULRU VH LPSRQGUi¢
OD RUJDQL]DFLYQ

D HVWp IRUPDGD SRU XQ HOHYDGR Q~-PHUR GH SHUVRQDV

E GLVSRQJD GH DUPDV R LQVWUXPHQWRY SHOLJURVRYV

F GLVSRQJD GH PHGLRV WHFQROYJLFRV DYDQ]DGRYV GH FRPXQLF
VXV FDUDFWHUtVWLFDY UHVXOWHQ HVSHFLDOPHQWH DSWRYV SDUD IL
LPSXQLGDG GH ORV FXOSDEOHYV

6L FRQFXUULHUDQ GRV R PiV GH GLFKDV FLUFXQVWDQFLDV VH LP
HQ JUDGR
6H LPSRQGUIQ HQ VX PLWDG VXSHULRU ODV SHQDV UHVSHFW
DUWtFXOR VL ORV GHOLWRYV IXHUHQ FRQWUD OD YLGD R OD LQWH.
OLEHUWDG H LQGHPQLGDG VH[XDOHV R OD WUDWD GH VHUHV KXPDQ|

$UWtFXOR WHU
A4XLHQHV FRQVWLWX\HUHQ ILQDQFLDUHQ R LQWHJUDUHQ XQ JUX

D 6L OD ILQDOLGDG GHO JUXSR HV FRPHWHU GHOLWRY GH ORV P
DUWtFXOR DQWHULRU FRQ OD SHQD GH GRV D FXDWUR DxRV GH SUL
JUDYHV \ FRQ OD GH XQR D WUHV DxRV GH SULVLYyQ VL VH WUDWD GH

E &RQ OD SHQD GH VHLV PHVHV D GRV DxRV GH SULVLYyQ VL OD Il
FXDOTXLHU RWUR GHOLWR JUDYH

F &RQ OD SHQD GH WUHV PHVHV D XQ DxR GH SULVLYyQ FXDQGR
YDULRY GHOLWRYV PHQRV JUDYHV QR LQFOXLGRY HQ HO DSDUWDGR
GHOLWRYV OHYHYV

$ ORV HIHFWRV GH HVWH &yGLJR VH HQWLHQGH SRU JUXSR FULF
SHUVRQDV TXH VLQ UHXQLU DOJXQD R DOJXQDV GH ODV FDUDFWHU
GHILQLGD HQ HO DUWtFXOR DQWHULRU WHQJD SRU ILQDOLGDG R SR
GHOLWRYV

/IDV SHQDV SUHYLVWDV HQ HO Q~PHUR DQWHULRU VH LPSRQGUi
HO JUXSR

D HVWp IRUPDGR SRU XQ HOHYDGR Q~PHUR GH SHUVRQDV
E GLVSRQJD GH DUPDV R LQVWUXPHQWRY SHOLJURVRYV
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F GLVSRQJD GH PHGLRV WHFQROYJLFRYVY DYDQ]DGRV GH FRPXQLF
VXV FDUDFWHUtVWLFDY UHVXOWHQ HVSHFLDOPHQWH DSWRYV SDUD IIL
LPSXQLGDG GH ORV FXOSDEOHYV

6L FRQFXUULHUDQ GRV R PiV GH GLFKDV FLUFXQVWDQFLDV VH LP
HQ JUDGR

$UWtFXOR TXiIWHU

IRV MXHFHV R WULEXQDOHV HQ ORV VXSXHVWRV SUHYLVWRV |
DFRUGDUIQ OD GLVROXFLYQ GH OD RUJDQL]DFLYQ R JUXSR \ HQ V
FRQVHFXHQFLDV GH ORV DUWtFXORYV \ GH HVWH &yGLJR

$VLPLVPR VH LPSRQGUi D ORV UHVSRQVDEOHV GH ODV FRQGX
DUWtFXORV DQWHULRUHVY DGHPiV GH ODV SHQDV HQ HOORV SUHYL
SDUD WRGDV DTXHOODV DFWLYLGDGHV HFRQYPLFDV R QHJRFLRYV
DFWLYLGDG GH OD RUJDQL]DFLYQ R JUXSR FULPLQDO R FRQ VX DFW
SRU XQ WLHPSR VXSHULRU HQWUH VHLV \ YHLQWH DxRV DO GH OD G
OLEHUWDG LPSXHVWD HQ VX FDVR DWHQGLHQGR SURSRUFLRQDOP
Q~PHUR GH ORV FRPHWLGRV \ D ODV FLUFXQVWDQFLDV TXH FRQFXUL

(Q WRGR FDVR FXDQGR ODV FRQGXFWDV SUHYLVWDV HQ GL
FRPSUHQGLGDV HQ RWUR SUHFHSWR GH HVWH &yGLJR VHUiI GH DSC
® GHO DUWtFXOR

/DV GLVSRVLFLRQHV GH HVWH &DStWXOR VHUIQ DSOLFDEOHYV
FULPLQDO TXH OOHYH D FDER FXDOTXLHU DFWR SHQDOPHQWH UHOH
FRQVWLWXLGR HVWpQ DVHQWDGRVY R GHVDUUROOHQ VX DFWLYLGDG

IRV MXHFHV R WULEXQDOHV UD]JRQIQGROR HQ OD VHQWHQFLD
GH FXDOTXLHUD GH ORV GHOLWRY SUHYLVWRYV HQ HVWH &DStWXOR
VLHPSUH TXH HO VXMHWR KD\D DEDQGRQDGR GH IRUPD YROXQWDULL
FRODERUDGR DFWLYDPHQWH FRQ ODV DXWRULGDGHV R VXV DJHQ\
GHFLVLYDV SDUD OD LGHQWLILFDFLYQ R FDSWXUD GH RWURV UHVSR
HO GHVDUUROOR GH ODV RUJDQL]DFLRQHV R JUXSRV D TXH KD\D S
SHUSHWUDFLYQ GH XQ GHOLWR TXH VH WUDWDUD GH FRPHWHU H!
RUJDQL]DFLRQHV R JUXSRV

&$3E78/2 9,,
'H ODV RUJDQL]DFLRQHV \ JUXSRV WHUURULVWDV \ GH ORV GHO

${) 7cD ' . *-" )$5 $*) . 4 "-0+*. [ --*-$.] |

$UWtFXOR

$ ORV HIHFWRVY GH HVWH &yGLJR VH FRQVLGHUDUIQ RUJDQL]DF
DTXHOODVY DJUXSDFLRQHVY TXH UHXQLHQGR ODV FDUDFWHUtVWLFDV
SiUUDIR VHIXQGR GHO DSDUWDGR GHO DUWtFXOR ELV \ HQ HO .
GHO DUWtFXOR WHU WHQJDQ SRU ILQDOLGDG R SRU REMHWR OI
WLSLILFDGRV HQ OD VHFFLYyQ VLIJXLHQWH

SUWEFXOR

4XLHQHYVY SURPRYLHUDQ FRQVWLWX\HUDQ RUJDQL]JDUDQ R GL
JUXSR WHUURULVWD VHUIQ FDVWLJDGRY FRQ ODV SHQDV GH SUL!'
LQKDELOLWDFLYQ DEVROXWD GXUDQWH HO WLHPSR GH OD FRQGHQD

4XLHQHY SDUWLFLSDUDQ DFWLYDPHQWH HQ OD RUJDQL]DFLYQ
HOORV VHUIQ FDVWLJDGRVY FRQ ODV SHQDV GH SULVLYQ GH VHLV D «
GXUDQWH HO WLHPSR GH OD FRQGHQD
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$UWtFXOR

6H FRQVLGHUDUIi GHOLWR GH WHUURULVPR OD FRPLVLYQ GH FXL
R OD LQWHJULGDG ItVLFD OD OLEHUWDG OD LQWHJULGDG PRUDO
SDWULPRQLR ORV UHFXUVRV QDWXUDOHV R HO PHGLR DPELHQW
FDWDVWUyYILFR LQFHQGLR GH IDOVHGDG GRFXPHQWDO FRQWUD O
WUIILFR \ GHSYyVLWR GH DUPDV PXQLFLRQHV R H[SORVLYRV SUHYL'
DSRGHUDPLHQWR GH DHURQDYHV EXTXHV X RWURV PHGLRV GH
PHUFDQFtDVY FXDQGR VH OOHYDUDQ D FDER FRQ FXDOTXLHUD GH OD

® 6XEYHUWLU HO RUGHQ FRQVWLWXFLRQDO R VXSULPLU R
IXQFLRQDPLHQWR GH ODV LQVWLWXFLRQHV SROtWLFDV R GH ODV H'
(VWDGR X REOLJDU D ORV SRGHUHV S~EOLFRV D UHDOL]DU XQ DFWR

e $OWHUDU JUDYHPHQWH OD SD] S~EOLFD

® 'HVHVWDELOL]DU JUDYHPHQWH HO IXQFLRQDPLHQWR GH XQD R

® 3URYRFDU XQ HVYWDGR GH WHUURU HQ OD SREODFLYQ R HQ XQ

6H FRQVLGHUDUIQ LIXDOPHQWH GHOLWRY GH WHUURULVPR ORV
ORV DUWtFXORYV ELV \ WHU \ D TXDWHU FXDQGR ORV KHFFk
GH ODV ILQDOLGDGHYVY D ODV TXH VH UHILHUH HO DSDUWDGR DQWHUL

$VLPLVPR WHQGUIQ OD FRQVLGHUDFLYQ GH GHOLWRV GH WHU
WLSLILFDGRVY HQ HVWH &DStWXOR

$UWtFXOR ELV

IRV GHOLWRV GH WHUURULVPR D ORV TXH VH UHILHUH HO DSDU
FDVWLJDGRV FRQ ODV VLIXLHQWHY SHQDYV

® &RQ OD GH SULVLYQ SRU HO WLHPSR Pi[LPR SUHYLVWR HQ H
PXHUWH GH XQD SHUVRQD

® &RQ OD GH SULVLYQ GH YHLQWH D YHLQWLFLQFR DXRV FXDQG
GHWHQFLYQ LOHJDO QR VH Gp UD]yQ GHO SDUDGHUR GH OD SHUVRQ

® &RQ OD GH SULVLYQ GH TXLQFH D YHLQWH DxRV VL VH FDXVDU
SURGXMHUDQ OHVLRQHV GH ODV WLSLILFDGDV HQ ORV DUWtFXORYV
XQD SHUVRQD R HVWUDJRV R LQFHQGLR GH ORV SUHYLVWRV UHVSE

e &RQ OD GH SULVLYQ GH GLH] D TXLQFH DxRV VL VH FDXVDUD
GHWXYLHUD LOHIJDOPHQWH DPHQD]DUD R FRDFFLRQDUD D XQD SHUYV

e < FRQ OD SHQD SUHYLVWD SDUD HO GHOLWR FRPHWLGR HQ VX
D OD VXSHULRU HQ JUDGR FXDQGR VH WUDWDVH GH FXDOTXLHU RW
DSDUWDGR GHO DUWtFXOR DQWHULRU

/IDV SHQDV VH LPSRQGUIQ HQ VX PLWDG VXSHULRU VL ORV KHF¥
SHUVRQDV PHQFLRQDGDVY HQ HO DSDUWDGR GHO DUWtFXOR R FR
&XHUSRV GH 6HJXULGDG R GH ODV )XHU]DV $UPDGDV R FRQWUD HPS
VHUYLFLR HQ LQVWLWXFLRQHY SHQLWHQFLDULDYV

IRV GHOLWRV GH WHUURULVPR D ORV TXH VH UHILHUH HO DSD
FDVWLJDUIQ FRQ OD SHQD VXSHULRU HQ JUDGR D OD UHVSHF
FRUUHVSRQGLHQWHY DUWtFXORYV

(O GHOLWR GH GHVYUGHQHV S~EOLFRV SUHYLVWR HQ ORV DSDL
FRPR HO GHOLWR GH UHEHOLYQ FXDQGR VH FRPHWDQ SRU XQD RLU
LQGLYLGXDOPHQWH SHUR DPSDUDGRY HQ HOORV VH FDVWLJDUIQ FF
SUHYLVWDV SDUD WDOHV GHOLWRYV

$UWtFXOR

(O GHSYyVLWR GH DUPDV R PXQLFLRQHVY OD WHQHQFLD R GHSy\
H[SORVLYRV LQIODPDEOHY LQFHQGLDULRV R DVIL[LDQWHYV R GH
IDEULFDFLYQ WUIiIILFR WUDQVSRUWH R VXPLQLVWUR GH FXDOTXLE
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HPSOHR GH WDOHV VXVWDQFLDV R GH ORV PHGLRV R DUWLILFLRV D
SHQD GH SULVLYQ GH RFKR D TXLQFH DxRV FXDQGR ORV KHFKRV VH
ILQDOLGDGHV H[SUHVDGDV HQ HO DSDUWDGR GHO DUWtFXOR

6H LPSRQGUi OD SHQD GH GLH] D YHLQWH DxXxRV GH SULVLyQ F
VXVWDQFLDV R DSDUDWRYV QXFOHDUHV UDGLROYJLFRV TXtPLFRV R
VLPLODU SRWHQFLD GHVWUXFWLYD

6HUIQ WDPELpPpQ FDVWLJDGRV FRQ OD SHQD GH GLH] D YHLQWH
ODV PLVPDV ILQDOLGDGHV LQGLFDGDV HQ HO DSDUWDGR GHVDUU
R VH DSRGHUHQ SRVHDQ WUDQVSRUWHQ IDFLOLWHQ D RWURV R
HOHPHQWRY UDGLRDFWLYRV R PDWHULDOHV R HTXLSRV SURGXFWRU

$UWtFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRV D FLQFR Dx
FDSDFLWDUVH SDUD OOHYDU D FDER FXDOTXLHUD GH ORV GHOLWR)
DGRFWULQDPLHQWR R DGLHVWUDPLHQWR PLOLWDU R GH FRPEDWH |
TXtPLFDV R ELROYJLFDV GH HODERUDFLYQ R SUHSDUDFLYQ GH VXV
LQIODPDEOHYV LQFHQGLDULRV R DVIL[LDQWHV R HVSHFtILFDPHQWH
GH DOJXQD GH WDOHV LQIUDFFLRQHYV

&RQ OD PLVPD SHQD VH FDVWLJDUi D TXLHQ FRQ OD PLVPD ILQ
FRPHWHU DOJXQR GH ORV GHOLWRV WLSLILFDGRV HQ HVWH &DSt)
FXDOTXLHUD GH ODV DFWLYLGDGHV SUHYLVWDV HQ HO DSDUWDGR D

6H HQWHQGHUiI TXH FRPHWH HVWH GHOLWR TXLHQ FRQ WDO ILQD
D XQR R YDULRV VHUYLFLRV GH FRPXQLFDFLYQ DFFHVLEOHV DO ¢
DFFHVLEOHV D WUDYpV GH LQWHUQHW R GH XQ VHUYLFLR GH FRF
FRQWHQLGRV HVWpPQ GLULJLGRV R UHVXOWHQ LGYQHRV SDUD LQ
RUJDQL]DFLYQ R JUXSR WHUURULVWD R D FRODERUDU FRQ FXDOTX
KHFKRV VH HQWHQGHUIQ FRPHWLGRV HQ (VSDxD FXDQGR VH DFFHG
WHUULWRULR HVSDxRO

$VLPLVPR VH HQWHQGHUiI TXH FRPHWH HVWH GHOLWR TXLHQ FRQ
WHQJD HQ VX SRGHU GRFXPHQWRYV TXH HVWpQ GLULJLGRV R SRU
SDUD LQFLWDU D OD LQFRUSRUDFLYQ D XQD RUJDQL]DFLYQ R JUX
FXDOTXLHUD GH HOORV R HQ VXV ILQHV

/D PLVPD SHQD VH LPSRQGUi D TXLHQ SDUD HVH PLVPR ILQ R
RUJDQL]DFLYQ R JUXSR WHUURULVWD R SDUD FRPHWHU FXDOTXLHL
HVWH &DStWXOR VH WUDVODGH R HVYWDEOH]FD HQ XQ WHUULWRULR

$UWLFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH FLQFR D GLH]
TXtQWXSOR GH VX YDORU HO TXH SRU FXDOTXLHU PHGLR GLUHFWD
SRVHD XWLOLFH FRQYLHUWD WUDQVPLWD R UHDOLFH FXDOTXLHU
FXDOTXLHU FODVH FRQ OD LQWHQFLYQ GH TXH VH XWLOLFHQ R D VI
WRGR R HQ SDUWH SDUD FRPHWHU FXDOTXLHUD GH ORV GHOLWRV F

6L ORV ELHQHV R YDORUHV VH SXVLHUDQ HIHFWLYDPHQWH D G
GHOLWR GH WHUURULVPR VH SRGUi LPSRQHU OD SHQD VXSHULR
HPSOHDGRV SDUD OD HMHFXFLYyQ GH DFWRV WHUURULVWDV FRQFU
FRDXWRUtD R FRPSOLFLGDG VHJ~Q ORV FDVRV

(Q HO FDVR GH TXH OD FRQGXFWD D TXH VH UHILHUH HO DSDUW
DWHQWDQGR FRQWUD HO SDWULPRQLR FRPHWLHQGR H[WRUVLYQ |
FRPLVLYQ GH FXDOTXLHU RWUR GHOLWR pVWRV VH FDVWLJDUIQ FRC
OHV FRUUHVSRQGD VLQ SHUMXLFLR GH LPSRQHU DGHPiV OD TXH SL
DQWHULRUHYV

(O TXH HVYWDQGR HVSHFtILFDPHQWH VXMHWR SRU OD OH\ D FR
SUHYHQFLYQ GH ODV DFWLYLGDGHV GH ILQDQFLDFLYQ GHO WHUURUI
HQ HO FXPSOLPLHQWR GH GLFKDV REOLJDFLRQHV D TXH QR VHD GH'
ODV FRQGXFWDV GHVFULWDV HQ HO DSDUWDGR VHUi FDVWLJDGR
JUDGRV D OD SUHYLVWD HQ pO
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$UWLFXOR

6HUi FDVWLJDGR FRQ ODV SHQDV GH SULVLYQ GH FLQFR D GLH]
YHLQWLFXDWUR PHVHV HO TXH OOHYH D FDER UHFDEH R IDFLOLWH
ODV DFWLYLGDGHV R ODV ILQDOLGDGHV GH XQD RUJDQL]DFLYQ JU
FRPHWHU FXDOTXLHUD GH ORV GHOLWRY FRPSUHQGLGRV HQ HVWH &
(Q SDUWLFXODU VRQ DFWRV GH FRODERUDFLYQ OD LQIRUPDFLYQ F
LQVWDODFLRQHV OD FRQVWUXFFLYQ DFRQGLFLRQDPLHQWR FHVL)
GHSYVLWRVY OD RFXOWDFLYQ DFRJLPLHQWR R WUDVODGR GH SHUVR
HQWUHQDPLHQWR R OD DVLVWHQFLD D HOODV OD SUHVWDFLYQ GH \
IRUPD HTXLYDOHQWH GH FRRSHUDFLYQ R D\XGD D ODV DFWLYLGDGH
WHUURULVWDV JUXSRV R SHUVRQDV D TXH VH UHILHUH HO SiUUDIR |
&XDQGR OD LQIRUPDFLYQ R YLJLODQFLD GH SHUVRQDV PHQFLRQD
HQ SHOLJUR OD YLGD OD LQWHJULGDG ItVLFD OD OLEHUWDG R HO
OD SHQD SUHYLVWD HQ HVWH DSDUWDGR HQ VX PLWDG VXSHULR
FXDOTXLHUD GH HVWRV ELHQHV MXUtGLFRV VH FDVWLJDUi HO KHFk
VHJ~Q ORV FDVRV
/DV SHQDV SUHYLVWDV HQ HO DSDUWDGR DQWHULRU VH LPSRC
FXDOTXLHU DFWLYLGDG GH FDSWDFLYyQ DGRFWULQDPLHQWR R DGLF
SRU VX FRQWHQLGR UHVXOWH LGYyQHD SDUD LQFLWDU D LQFRUSR
WHUURULVWD R SDUD FRPHWHU FXDOTXLHUD GH ORV GHOLWRYV FRP:
$VLPLVPR VH LPSRQGUIQ HVWDV SHQDV D ORV TXH IDFLOLWHQ |
VREUH OD IDEULFDFLYQ R XVR GH H[SORVLYRV DUPDV GH IXHJR X R\
R SHOLJURVDV R VREUH PpWRGRV R WpFQLFDV HVSHFLDOPHQWH L
DOJXQR GH ORV GHOLWRV GHO DUWtFXOR FRQ OD LQWHQFLYQ
XWLOL]DGRV SDUD HOOR
/DV SHQDV VH LPSRQGUIQ HQ VX PLWDG VXSHULRU SXGLpPQGRVH ¢
FXDQGR ORV DFWRV SUHYLVWRV HQ HVWH DSDUWDGR VH KXELHUD
SHUVRQDV FRQ GLVFDSDFLGDG QHFHVLWDGDV GH HVSHFLDO SURWHI
FRQ HO ILQ GH FRQYHUWLUODV HQ FYyQ\XJHV FRPSDXxHUDV R HVFOD
GHOLWR VLQ SHUMXLFLR GH LPSRQHU ODV TXH DGHPiV SURFHGDQ
VH[XDO FRPHWLGRV
6L OD FRODERUDFLYQ FRQ ODV DFWLYLGDGHV R ODV ILQDOLGD
WHUURULVWD R HQ OD FRPLVLYQ GH FXDOTXLHUD GH ORV GHOLWR
KXELHUD SURGXFLGR SRU LPSUXGHQFLD JUDYH VH LPSRQGUi OD SHC
PHVHV \ PXOWD GH VHLV D GRFH PHVHYV

SUWELFXOR
(O HQDOWHFLPLHQWR R OD MXVWLILFDFLYQ S~EOLFRV GH OR
DUWtFXORYV D R GH TXLHQHYV KD\DQ SDUWLFLSDGR HQ VX HMHEF?

TXH HQWUDXxHQ GHVFUpGLWR PHQRVSUHFLR R KXPLOODFLYyQ GH OD\
R GH VXV IDPLOLDUHY VH FDVWLJDUi FRQ OD SHQD GH SULVLYQ GH |
GLHFLRFKR PHVHV (O MXH] WDPELpPQ SRGUiIi DFRUGDU HQ OD VHQV
WLHPSR TXH pO PLVPR VHxDOH DOJXQD R DOJXQDV GH ODV SURKLE

/DV SHQDV SUHYLVWDYVY HQ HO DSDUWDGR DQWHULRU VH LPSRQG
ORV KHFKRV VH KXELHUDQ OOHYDGR D FDER PHGLDQWH OD GLIXV
DFFHVLEOHY DO S~EOLFR D WUDYpV GH PHGLRY GH FRPXQLFDFLYQ I
GH FRPXQLFDFLRQHYVY HOHFWUYQLFDV R PHGLDQWH HO XVR GH WHFQI

&XDQGR ORV KHFKRVY D OD YLVWD GH VXV FLUFXQVWDQFLDV
JUDYHPHQWH OD SD] S~-EOLFD R FUHDU XQ JUDYH VHQWLPLHQWR GH
R SDUWH GH HOOD VH LPSRQGUiIi OD SHQD HQ VX PLWDG VXSHULR!
VXSHULRU HQ JUDGR

(O MXH] R WULEXQDO DFRUGDUiIi OD GHVWUXFFLYQ ERUUDGR R L
GRFXPHQWRY DUWtFXORV R FXDOTXLHU RWUR VRSRUWH SRU PHGL
GHOLWR &XDQGR HO GHOLWR VH KXELHUD FRPHWLGR D WUDYpV GF
FRPXQLFDFLYQ VH DFRUGDUi OD UHWLUDGD GH ORV FRQWHQLGRYV
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6L ORV KHFKRV VH KXELHUDQ FRPHWLGR D WUDYpV GH VHUYLFL
wubDYpV GH LQWHUQHW R GH VHUYLFLRV GH FRPXQLFDFLRQHY HOH
RUGHQDU OD UHWLUDGD GH ORV FRQWHQLGRVY R VHUYLFLRV LOtFLW
ORVY SUHVWDGRUHY GH VHUYLFLRY GH DORMDPLHQWR TXH UHWLUHQ
GH E~VTXHGD TXH VXSULPDQ ORV HQODFHV TXH DSXQWHQ D HOORYV
GH FRPXQLFDFLRQHY HOHFWUYQLFDV TXH LPSLGDQ HO DFFHVR D Ol
VLHPSUH TXH FRQFXUUD DOJXQR GH ORV VLIXLHQWHY VXSXHVWRYV

D &XDQGR OD PHGLGD UHVXOWH SURSRUFLRQDGD D OD JUDYHGDC
GH OD LQIRUPDFLYQ \ QHFHVDULD SDUD HYLWDU VX GLIXVLYQ

E &XDQGR VH GLIXQGDQ H[FOXVLYD R SUHSRQGHUDQWHPHQWH ¢
UHILHUHQ ORV DSDUWDGRY DQWHULRUHYV

/DV PHGLGDV SUHYLVWDV HQ HO DSDUWDGR DQWHULRU SRGUIC
MXH] LQVWUXFWRU FRQ FDUIFWHU FDXWHODU GXUDQWH OD LQVWUXF

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD LQIHULRU HQ XQR R GRV JUDGRYV
TXH VH WUDWH HO TXH SRU FXDOTXLHU PHGLR GLIXQGD S~EOLFDF
WHQJDQ FRPR ILQDOLGDG R TXH SRU VX FRQWHQLGR VHDQ LGyQ
FRPLVLYQ GH DOJXQR GH ORV GHOLWRYV GH HVWH &DStWXOR

/ID PLVPD SHQD VH LPSRQGUiIi DO TXH S~EOLFDPHQWH R DQW
SHUVRQDV LQFLWH D RWURYVY D OD FRPLVLYQ GH DOJXQR GH ORV GFt
TXLHQ VROLFLWH D RWUD SHUVRQD TXH ORV FRPHWD

IRV GHPiV DFWRV GH SURYRFDFLYQ FRQVSLUDFLYQ \ SURSRVLF
ORV GHOLWRY UHJXODGRVY HQ HVWH &DStWXOR VH FDVWLJDUIQ WDF
GRVY JUDGRVY D OD TXH FRUUHVSRQGD UHVSHFWLYDPHQWH D ORV KHF

(Q ORV FDVRV SUHYLVWRV HQ HVWH SUHFHSWR ORV MXHFHV F
PHGLGDYVY HVWDEOHFLGDVY HQ ORVY DSDUWDGRYV \ GHO DUWtFXOR D

$UWLFXOR ELV

(O UHVSRQVDEOH GH ORV GHOLWRY SUHYLVWRY HQ HVWH &DStW
FRUUHVSRQGDQ FRQ DUUHJOR D ORV DUWtFXORV SUHFHGHQWHV VI
SURSRUFLRQDOPHQWH D OD JUDYHGDG GHO GHOLWR HO Q-~PHU
FLUFXQVWDQFLDV TXH FRQFXUUDQ HQ HO GHOLQFXHQWH FRQ ODV
LQKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLR HGXFDWLYRV
GH WLHPSR OLEUH SRU XQ WLHPSR VXSHULRU HQWUH VHLV \ YHLQW
GH SULYDFLYQ GH OLEHUWDG LPSXHVWD HQ VX FDVR HQ OD VHQWHQ

$0 FRQGHQDGR D SHQD JUDYH SULYDWLYD GH OLEHUWDG SRU »
HQ HVWH &DStWXOR VH OH LPSRQGUi DGHPiV OD PHGLGD GH OLEHUW
\ GH XQR D FLQFR DxXxRV VL OD SHQD SULYDWLYD GH OLEHUWDG IXF
DQWHULRU FXDQGR VH WUDWH GH XQ VROR GHOLWR TXH QR VHD J
SRU SULPHUD YH] HO WULEXQDO SRGUi LPSRQHU R QR OD PHGLGD ¢
VX PHQRU SHOLJURVLGDG

(Q ORV GHOLWRVY SUHYLVWRV HQ HVWH &DStWXOR ORV MXHF]
VHQWHQFLD SRGUiQ LPSRQHU OD SHQD LQIHULRU HQ XQR R GRV JU
GH TXH VH WUDWH FXDQGR HO VXMHWR KD\D DEDQGRQDGR YRO
GHOLFWLYDV VH SUHVHQWH D ODV DXWRULGDGHV FRQIHVDQGR OR)
FRODERUH DFWLYDPHQWH FRQ pVWDV SDUD LPSHGLU OD SURGX
HILFD]JPHQWH D OD REWHQFLYQ GH SUXHEDV GHFLVLYDV SDUD OD L
UHVSRQVDEOHV R SDUD LPSHGLU OD DFWXDFLYyQ R HO GHVDUUROOF
HOHPHQWRYV WHUURULVWDV D ORV TXH KD\D SHUWHQHFLGR R FRQ Of

IRV MXHFHV \ WULEXQDOHY PRWLYDGDPHQWH DWHQGLHQGR T
SRGUIQ LPSRQHU WDPELpPQ OD SHQD LQIHULRU HQ XQR R GRV JUDGR
SDUD HO GHOLWR GH TXH VH WUDWH FXDQGR HO KHFKR VHD REM
DWHQGLGRY HO PHGLR HPSOHDGR R HO UHVXOWDGR SURGXFLGR
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$UWLFXOR

(Q WRGRV ORV GHOLWRY GH WHUURULVPR OD FRQGHQD GH XQ
HTXLSDUDGD D ODV VHQWHQFLDV GH ORV MXHFHV R WULEXQDOHV H'
GH OD bJUDYDQWH GH UHLQFLGHQFLD

$UWtFXOR ELV

&XDQGR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
UHVSRQVDEOH GH ORVY GHOLWRYVY UHFRJLGRY HQ HVWH &DStWXOR VH

D 0OXOWD GH GRV D FLQFR DxRV R GHO GREOH DO FXiGUXSOH Gt
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD VL HO GHOLWR FRP
SUHYLVWD XQD SHQD GH PiV GH GRV DxRV GH SULYDFLYyQ GH OLEHUW

E 0OXOWD GH VHLV PHVHV D GRV DxRV R GHO GREOH DO WULSC
FDQWLGDG UHVXOWDQWH IXHVH PiV HOHYDGD HQ HO UHVWR GH ORV

$WHQGLGDYVY ODV UHJODVY HVWDEOHFLGDV HQ HO DUWtFXOR EL
DVLPLVPR LPSRQHU ODV SHQDV UHFRJLGDV HQ ODV OHWUDV E D J (

7E78/2 ;:,,,

'H ORV GHOLWRVY GH WUDLFLYyQ \ FRQWUD OD SD] R OD LQGHSH
UHODWLYRV D OD 'HIHQVD 1DFLRQDO

&$3E78/2 ,
'"HOLWRYV GH WUDLFLYQ

$UWtFXOR

(O HVSDXxRO TXH LQGXMHUH D XQD SRWHQFLD H[WUDQMHUD D GH
FRQFHUWDUH FRQ HOOD SDUD HO PLVPR ILQ VHUi FDVWLJDGR FRQ
YHLQWH DxRV

$UWtFXOR
6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRFH D YHLQWH Dx

* (O HVSDXxRO TXH IDFLOLWH DO HQHPLJR OD HQWUDGD HQ (VSDx
PLOLWDU EXTXH R DHURQDYH GHO (VWDGR R DOPDFHQHYVY GH LQWHQ

* (O HVSDXxRO TXH VHGX]FD R DOOHJXH WURSD HVSDxXxROD R T>
(Vvsbxb SDUD TXH VH SDVH D ODV ILODV HQHPLJDV R GHVHUWH G
FDPSDxD

* (O HVSDXRO TXH UHFOXWH JHQWH R VXPLQLVWUH DUPDV X RWI
OD JXHUUD D (vSbxD EDMR EDQGHUDYV HQHPLJDV

SUWLEFXOR
6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH GRFH D YHLQWH Dx

* (O HVSDXxRO TXH WRPH ODV DUPDV FRQWUD OD 3DWULD EDMR EI
6H LPSRQGUi OD SHQD VXSHULRU HQ JUDGR DO TXH REUH FRPR M|

PDQGR R HVWp FRQVWLWXLGR HQ DXWRULGDG

* (O HVSDXxRO TXH VXPLQLVWUH D ODV WURSDV HQHPLJDV FDXG
DHURQDYHY HIHFWRV R PXQLFLRQHV GH LOQOWHQGHQFLD R DUPDPH!
HILFDFHV SDUD KRVWLOL]DU D (VSDxD R IDYRUH]FD HO SURJUHVR
PRGR QR FRPSUHQGLGR HQ HO DUWtFXOR DQWHULRU

* (O HVSDXxRO TXH VXPLQLVWUH DO HQHPLJR SODQRV GH IRUWD
GRFXPHQWRYVY R QRWLFLDV TXH FRQGX]FDQ GLUHFWDPHQWH DO PLVP
IDYRUHFHU HO SURJUHVR GH ODV DUPDV HQHPLJDV
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* (O HVSDXRO TXH HQ WLHPSR GH JXHUUD LPSLGD TXH ODV WL
DX[LOLRV H[SUHVDGRV HQ HO Q~PHUR * R ORV GDWRV \ QRWLFLD\
HVWH DUWtFXOR

$UWtFXOR

(O HVSDXRO TXH FRQ HO SURSYVLWR GH IDYRUHFHU D XQD SRWI
RUJDQL]DFLYQ LQWHUQDFLRQDO VH SURFXUH IDOVHH LQXWLOLFH
UHVHUYDGD R VHFUHWD VXVFHSWLEOH GH SHUMXGLFDU OD VHJXUL
VHUi FDVWLJDGR FRPR WUDLGRU FRQ OD SHQD GH SULVLYQ GH VHL)

$UWLFXOR

/ID SURYRFDFLYQ OD FRQVSLUDFLYQ \ OD SURSRVLFLYQ SDUD FXD
HQ ORV DUWtFXORY DQWHULRUHY GH HVWH FDStWXOR VHUIQ FDVWI
HQ XQR R GRV JUDGRV D OD GHO GHOLWR FRUUHVSRQGLHQWH

$UWtFXOR

(O HIWUDQMHUR UHVLGHQWH HQ (VSDxD TXH FRPHWLHUH DOJXQR
HVWH FDStWXOR VHUi FDVWLJDGR FRQ OD SHQD LQIHULRU HQ JUDGH
HVWDEOHFLGR SRU 7UDWDGRV R SRU HO '"HUHFKR GH JHQWHV DFHUF
FRQVXODUHV \ GH 2UJDQL]DFLRQHVY LQWHUQDFLRQDOHYV

$UWtFXOR

/IDV SHQDV VHxDODGDV HQ ORV DUWtFXORV DQWHULRUHY GH HVWE
FRPHWLHUHQ ORV GHOLWRYV FRPSUHQGLGRYVY HQ ORV PLVPRV FRQWU
HQ FDVR GH KDOODUVH HQ FDPSDxD FRQWUD HO HQHPLJR FRP~Q

SUWEFXOR

,QFXUULUIQ HQ OD SHQD GH SULVLYQ GH TXLQFH D YHLQWH DxRYV
VLQ FXPSOLU FRQ OR GLVSXHVWR HQ OD &RQVWLWXFLYyQ GHFODUDU

&$3E78/2 ,,
'"HOLWRV TXH FRPSURPHWHQ OD SD] R OD LQGHSHQGHQFLD G

$UWtFXOR

(O TXH SXEOLFDUH R HMHFXWDUH HQ (VSDxD FXDOTXLHU RUGHQ
*RELHUQR H[WUDQMHUR TXH DWHQWH FRQWUD OD LQGHSHQGHQFLD |
OD REVHUYDQFLD GH VXV /H\HV R SURYRTXH VX LQFXPSOLPLHQWR
SULVLYQ GH XQR D WUHV DxRYV

$UWtFXOR

(O TXH FRQ DFWRV LOHJDOHV R TXH QR HVWpQ GHELGDPHQWH
PRWLYR D XQD GHFODUDFLYQ GH JXHUUD FRQWUD (VSDxD SRU SDUW
ORV HVSDXROHV D H[SHULPHQWDU YHMDFLRQHVY R UHSUHVDOLDV H
VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH RFKR D TXLQFH DxRYV
GH FXDWUR D RFKR VL QR OR HV

6L OD JXHUUD QR OOHJDUD D GHFODUDUVH QL D WHQHU HIHFW
LPSRQGUIi UHVSHFWLYDPHQWH OD SHQD LQPHGLDWD LQIHULRU

$UWtFXOR

&RQ ODV PLVPDV SHQDV VHxDODGDV HQ HO DUWtFXOR DQWHU
UHVSHFWLYRV FDVRV HO TXH GXUDQWH XQD JXHUUD HQ TXH QR
FXDOTXLHU DFWR TXH FRPSURPHWD OD QHXWUDOLGDG GHO (VWDC
SXEOLFDGDV SRU HO *RELHUQR SDUD PDQWHQHUOD
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$UWLFXOR

6HUIQ FDVWLJDGRV FRQ OD SHQD GH SULVLYQ GH FXDWUR D RF
SHUMXGLFDU OD DXWRULGDG GHO (VWDGR R FRPSURPHWHU OD GL
(VSDxD PDQWXYLHUDQ LQWHOLJHQFLD R UHODFLYQ GH FXDOTXLHU
FRQ VXV DJHQWHV R FRQ JUXSRV 2UJDQLVPRV R $VRFLDFLRQHV LQW

4XLHQ UHDOL]DUD ORV DFWRV UHIHULGRY HQ HO DSDUWDGR DQ!'
XQD JXHUUD R UHEHOLYQ VHUi FDVWLJDGR FRQ DUUHJOR D ORV DL
&yGLJR VHJ~Q ORV FDVRV

$UWtFXOR

6H LPSRQGUiIi OD SHQD GH SULVLYQ GH RFKR D TXLQFH DxRV D TXL
DFRUGDGR HQWUH OD 1DFLYyQ HVSDXROD \ RWUD HQHPLJD R HQWUH

S$UWIFXOR

(O HVSDxRO TXH HQ WLHPSR GH JXHUUD FRPXQLFDUH R KLFLH!
IDOVRV HQFDPLQDGRY D SHUMXGLFDU HO FUpGLWR GHO (VWDGR R
FDVWLIJDGR FRQ ODV SHQDV GH SULVLYyQ GH VHLV PHVHV D GRV DxRV

(Q ODV PLVPDV SHQDV LQFXUULUi HO H[WUDQMHUR TXH HQ H
FXDOTXLHUD GH ORV KHFKRV FRPSUHQGLGRYVY HQ HO DSDUWDGR DQW

$UWtFXOR

(O TXH VLQ DXWRUL]DFLYQ OHJDOPHQWH FRQFHGLGD OHYDQWLI
VHUYLFLR GH XQD SRWHQFLD H[WUDQMHUD FXDOTXLHUD TXH VHD
1DFLYQ D OD TXH LQWHQWH KRVWLOL]DU VHUiI FDVWLJIJDGR FRQ OD
DxRV

$UWtFXOR

(O TXH HQ WLHPSR GH JXHUUD \ FRQ HO ILQ GH FRPSURPH\
LQGHSHQGHQFLD GHO (VWDGR WXYLHUH FRUUHVSRQGHQFLD FRQ XC
WURSDV FXDQGR HO *RELHUQR OR KXELHUD SURKLELGR VHUiI FDVWL
D FLQFR DxRV 6L HQ OD FRUUHVSRQGHQFLD VH GLHUDQ DYLVRV |
DSURYHFKDUVH HO HQHPLJR VH LPSRQGUiI OD SHQD GH SULVLYQ GH F

(Q ODV PLVPDV SHQDV LQFXUULUi HO TXH HMHFXWDUH ORV G
DUWtFXOR DXQTXH GLULMD OD FRUUHVSRQGHQFLD SRU SDtV DPLJR

6L HO UHR VH SURSXVLHUD VHUYLU DO HQHPLJR FRQ VXV DY|
FRPSUHQGLGR HQ HO Q~PHUR +« R HO Q~-PHUR +« GHO DUWtFXOR

$UWtFXOR

(O HVSDXxRO R HIWUDQMHUR TXH HVWDQGR HQ HO WHUULWRULR C
SDtV HQHPLJR FXDQGR OR KD\D SURKLELGR HO *RELHUQR VHUi FDV\
VHLY D GRFH PHVHYV

&$3E78/2 ,,,

'HO GHVFXEULPLHQWR \ UHYHODFLYQ GH VHFUHWRY H LQIRUPDF
'"HIHQVD 1DFLRQDO

SUWIFXOR

(O TXH VLQ SURSyVLWR GH IDYRUHFHU D XQD SRWHQFLD H[WUD
IDOVHDUH R LQXWLOL]DUH LQIRUPDFLYQ OHJIJDOPHQWH FDOLILFD
UHODFLRQDGD FRQ OD VHIJXULGDG QDFLRQDO R OD GHIHQVD QDFLR(
R VLVWHPDV HPSOHDGRV SRU ODV )XHU]DV $UPDGDV R ODV LQGXYV
FDVWLIJDGR FRQ OD SHQD GH SULVLYQ GH XQR D FXDWUR DxRYV
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$UWLFXOR

/D SHQD HVWDEOHFLGD HQ HO DUWtFXOR DQWHULRU VH DSOLFD
FRQFXUUD DOJXQD GH ODV FLUFXQVWDQFLDYV VLIXLHQWHYV

* 4XH HO VXMHWR DFWLYR VHD GHSRVLWDULR R FRQRFHGRU GHC
GH VX FDUJR R GHVWLQR

* 4XH OD UHYHODFLYQ FRQVLVWLHUD HQ GDU SXEOLFLGDG DO
PHGLR GH FRPXQLFDFLYQ VRFLDO R GH IRUPD TXH DVHJIJXUH VX GLIXV

$UWtFXOR

(O TXH VLQ DXWRUL]DFLYQ H[SUHVD UHSURGXMHUH SODQRV R
]JRQDV LQVWDODFLRQHVY R PDWHULDOHV PLOLWDUHV TXH VHDQ
FRQRFLPLHQWR HVWp SURWHJIJLGR \ UHVHUYDGR SRU XQD LQIRUPDEF
UHVHUYDGD R VHFUHWD VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ

&RQ OD PLVPD SHQD VHUi FDVWLJDGR HO TXH WHQJD HQ VX SI
OHJDOPHQWH FDOLILFDGD FRPR UHVHUYDGD R VHFUHWD UHODWLY
QDFLRQDO VLQ FXPSOLU ODV GLVSRVLFLRQHYVY HVWDEOHFLGDV HQ O

$UWLFXOR

(O TXH SRU UD]yQ GH VX FDUJR FRPLVLYQ R VHUYLFLR WHQJI
RILFLDOPHQWH REMHWRY R LQIRUPDFLYQ OHJDOPHQWH FDOLILFDG
LQWHUpV PLOLWDU UHODWLYRV D OD VHJXULGDG QDFLRQDO R OD
JUDYH Gp OXJDU D TXH VHDQ FRQRFLGRV SRU SHUVRQD QR DXWRUL
LQXWLOL]DGRV VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH VHLV

$UWLFXOR

(O TXH GHVFXEULHUH YLRODUH UHYHODUH VXVWUDMHUH R X
FDOLILFDGD FRPR UHVHUYDGD R VHFUHWD UHODFLRQDGD FRQ OD H!
OD SHQD GH SULVLYQ GH VHLY PHVHV D WUHV DxRV VDOYR TXH HO
JUDYH HQ RWUD /H\
$UWtFXOR

(O TXH GHVWUX\HUH LQXWLOL]DUH IDOVHDUH R DEULHUH VLQ D
GRFXPHQWDFLYQ OHJDOPHQWH FDOLILFDGD FRPR UHVHUYDGD R VHF
QDFLRQDO \ TXH WHQJD HQ VX SRGHU SRU UD]JRQHV GH VX FDUJR R
SHQD GH SULVLYQ GH GRV D FLQFR DxRV H LQKDELOLWDFLYQ HVSHF
WLHPSR GH WUHV D VHLV DxRYV
$UWtFXOR

6LQ FRQWHQLGR

7E78/2 ::,9
'"HOLWRYVY FRQWUD OD &RPXQLGDG ,QWHUQDFLRQDO

&$3E78/2 ,
'"HOLWRYV FRQWUD HO '"HUHFKR GH JHQWHYV

$UWtFXOR

(O TXH PDWDUH DO -HIH GH XQ (VWDGR H[WUDQMHUR R D RWU
SURWHJLGD SRU XQ 7UDWDGR TXH VH KDOOH HQ (VSDxD VHUiIi FDV
SHUPDQHQWH UHYLVDEOH
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(O TXH FDXVDUH OHVLRQHV GH ODV SUHYLVWDV HQ HO DU\
PHQFLRQDGDV HQ HO DSDUWDGR DQWHULRU VHUi FDVWLJDGR FRQ
YHLQWH DxRV

6L VH WUDWDUD GH DOJXQD GH ODV OHVLRQHV SUHYLVWDV HQ H
SHQD GH SULVLYQ GH RFKR D TXLQFH DxRV \ GH FXDWUR D RFKR
OHVLYQ

&XDOTXLHU RWUR GHOLWR FRPHWLGR FRQWUD ODV SHUVRQD)
SUHFHGHQWHY R FRQWUD ORV ORFDOHV RILFLDOHV OD UHVLGHQFL
GH GLFKDV SHUVRQDV VHUi FDVWLJDGR FRQ ODV SHQDV HVWDEOH
UHVSHFWLYRV GHOLWRY HQ VX PLWDG VXSHULRU

$UWtFXOR

(O TXH YLRODUH OD LQPXQLGDG SHUVRQDO GHO -HIH GH RWL
LOQWHUQDFLRQDOPHQWH SURWHJLGD SRU XQ 7UDWDGR VHUiIi FDVWL.
PHVHVY D WUHV DxRV

&XDQGR ORV GHOLWRV FRPSUHQGLGRY HQ HVWH DUWtFXOR \ HC
XQD SHQDOLGDG UHFtSURFD HQ ODV OH\HV GHO SDtV D TXH FRUUH\
VH LPSRQGUIi DO GHOLQFXHQWH OD SHQD TXH VHUtD SURSLD Gt
GLVSRVLFLRQHY GH HVWH &yGLJR VL OD SHUVRQD RIHQGLGD Q
PHQFLRQDGR HQ HO DSDUWDGR DQWHULRU

&$3E78/2 ,,
'"HOLWRYV GH JHQRFLGLR

$UWtFXOR

IRV TXH FRQ SURSYyVLWR GH GHVWUXLU WRWDO R SDUFLDOPH
UDFLDO UHOLJLRVR R GHWHUPLQDGR SRU OD GLVFDSDFLGDG GH VX
ORV DFWRV VLIJXLHQWHY VHUIQ FDVWLJDGRYV

« &RQ OD SHQD GH SULVLYQ SHUPDQHQWH UHYLVDEOH VL PDWDU

- &RQ OD SHQD GH SULVLYQ SHUPDQHQWH UHYLVDEOH VL DJUHG
VXV PLHPEURV R SURGXMHUDQ DOJXQD GH ODV OHVLRQHV SUHYLVWLE

« &RQ OD SHQD GH SULVLYQ GH RFKR D TXLQFH DxRV VL VRPHWI
GH VXV LQGLYLGXRV D FRQGLFLRQHV GH H[LVWHQFLD TXH SRQJDQ
JUDYHPHQWH VX VDOXG R FXDQGR OHV SURGXMHUDQ DOJXQDV G|
DUWtFXOR

- &RQ OD PLVPD SHQD VL OOHYDUDQ D FDER GHVSOD]DPLHQWF
PLHPEURV DGRSWDUDQ FXDOTXLHU PHGLGD TXH WLHQGD D LPS
UHSURGXFFLYQ R ELHQ WUDVODGDUDQ SRU OD IXHU]D LQGLYLGXRYV

« &RQ OD GH SULVLYQ GH FXDWUR D RFKR DxRV VL SURGXMHUDQ
ODV VHXDODGDV HQ ORV QXPHUDOHV +\ « GH HVWH DSDUWDGR

(Q WRGRV ORV FDVRV VH LPSRQGUi DGHPiV OD SHQD GH LQK
SURIHVLYQ X RILFLR HGXFDWLYRV HQ HO iPELWR GRFHQWH GHSR
WLHPSR VXSHULRU HQWUH WUHV \ FLQFR DxRV DO GH OD GXUDFLYQ
LPSXHVWD HQ VX FDVR HQ OD VHQWHQFLD DWHQGLHQGR SURSRUFL
\ D ODV FLUFXQVWDQFLDV TXH FRQFXUUDQ HQ HO GHOLQFXHQWH

&$3E78/2 ,, %,6
'H ORV GHOLWRY GH OHVD KXPDQLGDG

$UWLFXOR ELV

6RQ UHRV GH GHOLWRY GH OHVD KXPDQLGDG TXLHQHV FRPHWL
DSDUWDGR VLIJXLHQWH FRPR SDUWH GH XQ DWDTXH JHQHUDOL]DGR
FLYLO R FRQWUD XQD SDUWH GH HOOD
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(Q WRGR FDVR VH FRQVLGHUDUiIi GHOLWR GH OHVD KXPDQLGDG OD

« 3RU UD]yQ GH SHUWHQHQFLD GH OD YtFWLPD D XQ JUXSR R FRC
SROtWLFRV UDFLDOHV QDFLRQDOHV pWQLFRV FXOWXUDOHV UHOL
PRWLYRV XQLYHUVDOPHQWH UHFRQRFLGRV FRPR LQDFHSWDEOHV FR

« (Q HO FRQWH[WR GH XQ UpJLPHQ LQVWLWXFLRQDOL]DGR C
VLVWHPiIWLFDV GH XQ JUXSR UDFLDO VREUH XQR R PiV JUXSRV UL
PDQWHQHU HVH UpJLPHQ

IRV UHRV GH GHOLWRY GH OHVD KXPDQLGDG VHUIQ FDVWLJDGRYV

- &RQ OD SHQD GH SULVLYyQ SHUPDQHQWH UHYLVDEOH VL FDX
SHUVRQD
« &RQ OD SHQD GH SULVLYQ GH D DxRV VL FRPHWLHUDQ XQD
DxRV GH SULVLYQ VL HO KHFKR FRQVLVWLHUD HQ FXDOTXLHU RWUD |
« &RQ OD SHQD GH SULVLYyQ GH D DxRV VL SURGXMHUDQ D
DUWtFXOR \ FRQ OD GH RFKR D DxRV GH SULVLyQ VL VRPH
FRQGLFLRQHV GH H[LVWHQFLD TXH SRQJDQ HQ SHOLJUR VX YLGD R
FXDQGR OHV SURGXMHUDQ DOJXQD GH ODV OHVLRQHV SUHYLVWDV
SHQD GH SULVLYQ GH FXDWUR D RFKR DxRV VL FRPHWLHUDQ DOJXQD
« &RQ OD SHQD GH SULVLYQ GH RFKR D DxRV VL GHSRUWDUDQ
VLQ PRWLYRV DXWRUL]DGRV SRU HO GHUHFKR LQWHUQDFLRQDO D »
OXJDU PHGLDQWH OD H[SXOVLYyQ X RWURV DFWRV GH FRDFFLyQ
« &RQ OD SHQD GH SULVLYQ GH VHLV D RFKR DxRV VL IRU]DUDQ |
FRQ LOQWHQFLYQ GH PRGLILFDU OD FRPSRVLFLYQ pWQLFD GH OD SRE
FRUUHVSRQGD HQ VX FDVR SRU RWURV GHOLWRYV
« &RQ OD SHQD GH SULVLYQ GH GRFH D TXLQFH DxRV OD GHVDSI
6H HQWHQGHUI SRU GHVDSDULFLYQ IRU]JDGD OD DSUHKHQVLYQ GHW
RWUD IRUPD GH SULYDFLYQ GH OLEHUWDG TXH VHDQ REUD GH DJHQ
JUXSRV GH SHUVRQDV TXH DFW~DQ FRQ OD DXWRUL]DFLYyQ HO DSR\
VHIXLGD GH OD QHJDWLYD D UHFRQRFHU GLFKD SULYDFLYQ GH OLEH
R HO SDUDGHUR GH OD SHUVRQD GHVDSDUHFLGD VXVWUD\pQGROD C
- &RQ OD SHQD GH SULVLYQ GH RFKR D DxRV VL GHWXYLHUD
OLEHUWDG FRQ LQIUDFFLYQ GH ODV QRUPDV LQWHUQDFLRQDOHV VR
6H LPSRQGUiI OD SHQD LQIHULRU HQ JUDGR FXDQGR OD GHWHQFLY
- &RQ OD SHQD GH FXDWUR D RFKR DXxRV GH SULVLYQ VL FRPH
SHUVRQDV TXH WXYLHUDQ EDMR VX FXVWRGLD R FRQWURO \ FRQ O
IXHUD PHQRV JUDYH
$ ORV HIHFWRV GH HVWH DUWtFXOR VH HQWLHQGH SRU WRUWXU
VXIULPLHQWRYV ItVLFRV R SVtTXLFRV
/D SHQD SUHYLVWD HQ HVWH Q~PHUR VH LPSRQGUiI VLQ SHUNM
FRUUHVSRQGLHUDQ HQ VX FDVR SRU ORV DWHQWDGRV FRQWUD RW
« &RQ OD SHQD GH SULVLYQ GH FXDWUR D RFKR DxRV VL FRPHWL
UHODWLYDV D OD SURVWLWXFLYQ UHFRJLGDV HQ HO DUWtFXOR
FDVRV SUHYLVWRV HQ HO DUWtFXOR
6H LPSRQGUi OD SHQD GH VHLV D RFKR DxRV D TXLHQHV WUDVOD!«
RWUR FRQ HO SURSYVLWR GH VX H[SORWDFLYQ VH[XDO HPSOHDQGF
R DEXVDQGR GH XQD VLWXDFLYyQ GH VXSHULRULGDG R GH QHFHVL
YtFWLPD
&XDQGR ODV FRQGXFWDV SUHYLVWDV HQ HO SiUUDIR DQWHULRU
VREUH PHQRUHV GH HGDG R SHUVRQDV FRQ GLVFDSDFLGDG QHFHVL)
LPSRQGUIQ ODV SHQDV VXSHULRUHV HQ JUDGR
« &RQ OD SHQD GH SULVLYQ GH FXDWUR D RFKR DxRV VL VRPH
HVFODYLWXG R OD PDQWXYLHUDQ HQ HOOD (VWD SHQD VH DSOLFC
FDVR FRUUHVSRQGDQ SRU ORV FRQFUHWRV DWHQWDGRV FRPHWL
SHUVRQDV
3RU HVFODYLWXG VH HQWHQGHUiI OD VLWXDFLYyQ GH OD SHUVRQD
GH KHFKR WRGRV R DOJXQRV GH ORV DWULEXWRV GHO GHUHFKR
YHQGHUOD SUHVWDUOD R GDUOD HQ WUXHTXH
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(Q WRGRV ORV FDVRV SUHYLVWRYV HQ HO DSDUWDGR DQWHULRU
LOKDELOLWDFLYQ HVSHFLDO SDUD SURIHVLYQ X RILFLR HGXFDWLYR!
GH WLHPSR OLEUH SRU XQ WLHPSR VXSHULRU HQWUH WUHV \ FLQF!
GH SULYDFLYQ GH OLEHUWDG LPSXHVWD HQ VX FDVR HQ OD VHQWHC
D OD JUDYHGDG GHO GHOLWR \ D ODV FLUFXQVWDQFLDV TXH FRQFXU

&$3E78/2 ,,,

'H ORV GHOLWRV FRQWUD ODV SHUVRQDV \ ELHQHV SURWHJILGRYV
DUPDGR

S$UWIFXOR
$ ORV HIHFWRV GH HVWH FDStWXOR VH HQWHQGHUiI SRU SHUVRQD

*+ /RV KHULGRY HQIHUPRV R QiXIUDJRV \ HO SHUVRQDO VDQLWDLI
HO ,\,, &RQYHQLRYV GH *LQHEUD GH GH DJRVWR GH R SRU HO 3
MXQLR GH

*« /RV SULVLRQHURY GH JXHUUD SURWHJLGRYVY SRU HO ,,, &RQYHQ
GH R SRU HO BURWRFROR , $GLFLRQDO GH GH -XQLR GH

«+ /D SREODFLYQ FLYLO \ ODV SHUVRQDV FLYLOHV SURWHJILGDV S

GH DJRVWR GH R SRU HO BURWRFROR , $GLFLRQDO GH GH MXC

« /IDV SHUVRQDV IXHUD GH FRPEDWH \ HO SHUVRQDO GH OD 3R
VXVWLWXWR SURWHJIJLGRYVY SRU ORV &RQYHQLRV GH *LQHEUD GH
SBURWRFROR , $GLFLRQDO GH GH MXQLR GH

+ /RV SDUODPHQWDULRYV \ ODV SHUVRQDV TXH ORYVY DFRPSDxHQ ¢
GH /D +D\D GH GH MXOLR GH

* (O SHUVRQDO GH 1DFLRQHV 8QLGDV \ SHUVRQDO DVRFLDGR S
VREUH OD 6HJXULGDG GHO 3HUVRQDO GH ODV 1DFLRQHV 8QLGDV \ ¢
GLFLHPEUH GH

e &XDOTXLHU RWUD TXH WHQJD DTXHOOD FRQGLFLYQ HQ YLUWXG
MXQLR GH R GH FXDOHVTXLHUD RWURYV 7UDWDGRYVY LQWHUQDFLTF
SDUWH

$UWLFXOR

(O TXH FRQ RFDVLYQ GH XQ FRQIOLFWR DUPDGR PDOWUDWH GH F
YLGD OD VDOXG R OD LQWHJULGDG GH FXDOTXLHU SHUVRQD SURV
WUDWRY LQKXPDQRV LQFOXLGRV ORV H[SHULPHQWRV ELROYJLFRV
VRPHWD D FXDOTXLHU DFWR PpGLFR TXH QR HVWp LQGLFDGR SRU V
FRQ ODV QRUPDV PpGLFDV JHQHUDOPHQWH UHFRQRFLGDV TXH OD 3L
DSOLFDUtD HQ DQiORJDV FLUFXQVWDQFLDV PpGLFDV D VXV SURS
OLEHUWDG VHUi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH FXDWUR |
TXH SXHGD FRUUHVSRQGHU SRU ORV UHVXOWDGRYV OHVLYRV SURGXF

$UWtLFXOR

(O TXH FRQ RFDVLYQ GH XQ FRQIOLFWR DUPDGR HPSOHH X RUGH
GH FRPEDWH SURKLELGRV R GHVWLQDGRYV D FDXVDU VXIULPLHQWRYV
DVt FRPR DTXpOORV FRQFHELGRYVY SDUD FDXVDU R GH ORV TXH IXQGD
FDXVHQ GDxRV HIWHQVRV GXUDGHURV \ JUDYHV DO PHGLR DPELHQ!'
VDOXG R OD VXSHUYLYHQFLD GH OD SREODFLYQ X RUGHQH QR GDU
GH SULVLYyQ GH D DxRV VLQ SHUMXLFLR GH OD SHQD TXH FRL
SURGXFLGRYV

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH GLH] D TXLQFH DxR
FRUUHVSRQGD SRU ORVY UHVXOWDGRYV SURGXFLGRY HO TXH FRQ RF|




&1',*2 3(1$/ < /(*,6/%$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

* S5 HDOLFH X RUGHQH UHDOL]DU DWDTXHV LQGLVFULPLQDGRV R
SREODFLYyQ FLYLO GH DWDTXHV UHSUHVDOLDV R DFWRV R DPHQD
SULQFLSDO VHD DWHUURUL]DUOD

* '"HVWUX\D R GDxH YLRODQGR ODV QRUPDV GHO '"HUHFKR ,QWF
FRQIOLFWRY DUPDGRV EXTXH R DHURQDYH QR PLOLWDUHV GH X
LQQHFHVDULDPHQWH \ VLQ GDU WLHPSR R VLQ DGRSWDU ODV PHGL
VHIXULGDG GH ODV SHUVRQDV \ D OD FRQVHUYDFLYyQ GH OD GRFXPH

« 2EOLJXH D XQ SULVLRQHUR GH JXHUUD R SHUVRQD FLYLO D VH
)XHU]DV $UPDGDV GH OD 3DUWH DGYHUVD R OHV SULYH GH VX GHL
LPSDUFLDOPHQWH

* " HSRUWH WUDVODGH GH PRGR IRUJRVR WRPH FRPR UHKpQ R Gl
D FXDOTXLHU SHUVRQD SURWHJLGD R OD XWLOLFH SDUD SRQHU FLH
D FXELHUWR GH ORVY DWDTXHV GH OD SDUWH DGYHUVD

« 7UDVODGH \ DVLHQWH GLUHFWD R LQGLUHFWDPHQWH HQ WHL
SDUWH RFXSDQWH SDUD TXH UHVLGD HQ pO GH PRGR SHUPDQHQWH

 5HDOLFH RUGHQH UHDOL]DU R PDQWHQJD UHVSHFWR GH F:
SUIFWLFDV GH VHJUHJDFLYQ UDFLDO \ GHPiV SUIFWLFDV LQKXPDQD
RWUDV GLVWLQFLRQHV GH FDUIFWHU GHVIDYRUDEOH TXH HQWUD:
SHUVRQDO

- ,PSLGD R GHPRUH LOQMXVWLILFDGDPHQWH OD OLEHUDFLYQ R ¢
JXHUUD R GH SHUVRQDV FLYLOHYV

« HFODUH DEROLGRYVY VXVSHQGLGRV R LQDGPLVLEOHY DQWH XQ
DFFLRQHVY GH ORVY QDFLRQDOHY GH OD SDUWH DGYHUVD

« SWHQWH FRQWUD OD OLEHUWDG VH[XDO GH XQD SHUVRQD S
YLRODFLYQ HVFODYLWXG VH[XDO SURVWLWXFLYQ LQGXFLGD R IRU]I
IRUIDGD R FXDOTXLHU RWUD IRUPD GH DJUHVLYQ VH[XDO

$UWtFXOR

6HUi FDVWLJDGR FRQ OD SHQD GH SULVLYyQ GH WUHV D VLHWH Dx
FRUUHVSRQGD SRU ORV UHVXOWDGRYV SURGXFLGRVY HO TXH FRQ RF|

« 9LROH D VDELHQGDYV OD SURWHFFLYQ GHELGD D KRVSLWDOHV
\ PHGLRY GH WUDQVSRUWH VDQLWDULR FDPSRV GH SULVLRQHURV ]
VHIXULGDG ]JRQDV QHXWUDOL]DGDV OXJDUHV GH LQWHUQDPLHQWR
GHIHQGLGDV \ ]JRQDV GHVPLOLWDUL]DGDV GDGDV D FRQRFHU SRU
DSURSLDGRYV

« (MHU]D YLROHQFLD VREUH HO SHUVRQDO VDQLWDULR R UHOL
PpGLFD R GH ODV VRFLHGDGHV GH VRFRUUR R FRQWUD HO SHUVRQEL
VHXDOHV GLVWLQWLYRV GH ORV &RQYHQLRV GH *LQHEUD GH F
LQWHUQDFLRQDO

« QMXULH JUDYHPHQWH SULYH R QR SURFXUH HO DOLPHQWR
PPpGLFD QHFHVDULD D FXDOTXLHU SHUVRQD SURWHJLGD R OD KDJD
GHJUDGDQWHY RPLWD LQIRUPDUOH VLQ GHPRUD MXVWLILFDGD \
VLWXDFLYQ LPSRQJD FDVWLJRVY FROHFWLYRV SRU DFWRV LQGLYLGX
HO DORMDPLHQWR GH PXMHUHV \ IDPLOLDV R VREUH SURWHFFLY(
HVWDEOHFLGDY HQ ORV WUDWDGRYV LQWHUQDFLRQDOHV HQ ORV TX
UHFOXWH R DOLVWH D PHQRUHV GH GLHFLRFKR DxRV R ORV XWLOLF
KRVWLOLGDGHYV

« 8VH LQGHELGDPHQWH ORV VLJQRV SURWHFWRUHV R GLVWL
HVWDEOHFLGRV \ UHFRQRFLGRY HQ ORV WUDWDGRY LQWHUQDFLRQ]
HVSHFLDOPHQWH ORV VLJQRV GLVWLQWLYRV GH OD &UX] 5RMD GH
5RMR

« 8WLOLFH LQGHELGDPHQWH R GH PRGR SpUILGR EDQGHUD X
GLVWLQWLYR GH (VWDGRV QHXWUDOHV GH ODV 1DFLRQHV 8QLGDYV
SDUWHV HQ HO FRQIOLFWR R GH 3DUWHV DGYHUVDV GXUDQWH OR
SURWHJHU X REVWDFXOL]DU RSHUDFLRQHV PLOLWDUHY VDOYR HQ C
SUHYLVWRY HQ ORV 7UDWDGRYVY LQWHUQDFLRQDOHV HQ ORV TXH (VSI




&1',*2 3(1$/ < /(*,6/$&,11 &203/(0(17%$5,$
t /H\ 2UJIiQLFD GHO &yGLJR 3HQDO

« BWLOLFH LQGHELGDPHQWH R GH PRGR SpUILGR EDQGHUD GH
DWHQWH FRQWUD OD LQYLRODELOLGDG R UHWHQJD LQGHELGDPHQW
SHUVRQDV TXH OR DFRPSDxHQ D SHUVRQDO GH OD 3RWHQFLD 3U
PLHPEUR GH OD &RPLVLYQ ,QWHUQDFLRQDO GH (QFXHVWD

« '"HVSRMH GH VXV HIHFWRV D XQ FDGiYHU KHULGR HQIHUPR Qi
R SHUVRQD FLYLO LQWHUQDGD

« +DJD SDGHFHU LQWHQFLRQDGDPHQWH KDPEUH D OD SREODF
JXHUUD SULYIQGROD GH ORV ELHQHV LQGLVSHQVDEOHV SDUD VX V.
REVWDFXOL]DU DUELWUDULDPHQWH ORV VXPLQLVWURY GH VRFRUUTF
&RQYHQLRV GH *LQHEUD \ VXV 3URWRFRORV $GLFLRQDOHYV

« 9LROH VXVSHQVLYQ GH DUPDV DUPLVWLFLR FDSLWXODFLyQ X
SDUWH DGYHUVD

« 'LULMD LQWHQFLRQDGDPHQWH DWDTXHV FRQWUD FXDOTXLHU
1DFLRQHV 8QLGDV SHUVRQDO DVRFLDGR R SDUWLFLSDQWH HQ XQI
KXPDQLWDULD GH FRQIRUPLGDG FRQ OD &DUWD GH ODV 1DFLRQH
GHUHFKR D OD SURWHFFLYQ RWRUJDGD D SHUVRQDV R ELHQHV F
LQWHUQDFLRQDO GH ORV FRQIOLFWRY DUPDGRV R OHV DPHQDFH F
SHUVRQD QDWXUDO R MXUtGLFD D UHDOL]DU R DEVWHQHUVH GH UHD

$UWtFXOR

6HUIi FDVWLJDGR FRQ OD SHQD GH SULVLYQ GH FXDWUR D VHLV |
FRQIOLFWR DUPDGR UHDOLFH X RUGHQH UHDOL]DU DOJXQD GH ODV

D $WDTXH R KDJD REMHWR GH UHSUHVDOLDV R DFWRV GH KRVWIL
OXJDUHV GH FXOWR TXH FRQVWLWX\HQ HO SDWULPRQLR FXOWXUDO
TXH WDOHV ELHQHV R OXJDUHV QR HVWpPQ VLWXDGRV HQ OD LQPH
PLOLWDU R QR VHDQ XWLOL]JDGRV HQ DSR\R GHO HVIXHU]JR PLOLWDU
VHXDOL]DGRYV

E 8VH LQGHELGDPHQWH ORV ELHQHV FXOWXUDOHV R OXJDUHV Gt
DSR\R GH XQD DFFLyQ PLOLWDU

F 6H DSURSLH D JUDQ HVFDOD UREH VDTXHH R UHDOLFH DFWI
ELHQHV FXOWXUDOHV R OXJDUHV GH FXOWR UHIHULGRYV HQ OD OHWL

G $WDTXH R KDJD REMHWR GH UHSUHVDOLDV R GH DFWRV GH KRV
GH OD SDUWH DGYHUVD FDXVDQGR VX GHVWUXFFLYyQ VLHPSUH
FLUFXQVWDQFLDV GHO FDVR XQD YHQWDMD PLOLWDU GHILQLGD F
HILFDJPHQWH D OD DFFLyQ PLOLWDU GHO DGYHUVDULR

H $WDTXH GHVWUX\D VXVWUDLJD R LQXWLOLFH ORV ELHQHV LQ¢
GH OD SREODFLYQ FLYLO VDOYR TXH OD SDUWH DGYHUVD XWLOLFH
DFFLYQ PLOLWDU R H[FOXVLYDPHQWH FRPR PHGLR GH VXEVLVWHQ
IXHU]DV DUPDGDV

| $WDTXH R KDJD REMHWR GH UHSUHVDOLDV D ODV REUDV R LQVW
SHOLJURVDV FXDQGR WDOHV DWDTXHV SXHGDQ SURGXFLU OD OLEH
HQ FRQVHFXHQFLD SpUGLGDV LPSRUWDQWHY HQ OD SREODFLYQ
LQVWDODFLRQHV VH XWLOLFHQ HQ DSR\R UHJXODU LPSRUWDQWH \
TXH WDOHV DWDTXHV VHDQ HO ~QLFR PHGLR IDFWLEOH GH SRQHU IL

J '"HVYWUX\D GDxXxH R VH DSRGHUH VLQ QHFHVLGDG PLOLWDU GH
REOLJXH D RWUR D HQWUHJDUODV R UHDOLFH FXDOHVTXLHUD RWUR"

K 5HTXLVH LQGHELGD R LQQHFHVDULDPHQWH ELHQHV PXHEOH
RFXSDGR R GHVWUX\D EXTXH R DHURQDYH QR PLOLWDUHV \ VX FC
QHXWUDO R ORV FDSWXUH FRQ LQIUDFFLYQ GH ODV QRUPDV LQWHU
DUPDGRV HQ OD PDU

L $WDTXH R UHDOLFH DFWRV GH KRVWLOLGDG FRQWUD ODV L
UHVLGHQFLD SULYDGD R YHKtFXORV GH FXDOTXLHU PLHPEUR GHO S
GHO DUWtFXOR R DPHQDFH FRQ WDOHV DWDTXHV R DFWRV GH
SHUVRQD QDWXUDO R MXUtGLFD D UHDOL]DU R DEVWHQHUVH GH UHD

&XDQGR HO DWDTXH OD UHSUHVDOLD HO DFWR GH KRVWLOLGI
SRU REMHWR ELHQHY FXOWXUDOHYVY R OXJDUHV GH FXOWR EDMR SUF
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FRQIHULGR SURWHFFLYQ HQ YLUWXG GH DFXHUGRV HVSHFLDOHV |
OXJDUHV GH FXOWR EDMR SURWHFFLYQ UHIRU]DGD R VXV DOUHGHGR
SHQD VXSHULRU HQ JUDGR

(Q ORV GHPiV VXSXHVWRYV SUHYLVWRV HQ HO DSDUWDGR DQWHU
LPSRQHU OD SHQD VXSHULRU HQ JUDGR FXDQGR VH FDXVHQ GHVWU]
HQ ORV ELHQHV REUDV R LQVWDODFLRQHV VREUH ORV TXH UHFDLJ
JUDYHGDG

$UWtFXOR

(O TXH FRQ RFDVLYyQ GH XQ FRQIOLFWR DUPDGR UHDOLFH X RUG
LQIUDFFLRQHV R DFWRV FRQWUDULRY D ODV SUHVFULSFLRQHV GH O]
(VSDxD IXHUH SDUWH \ UHODWLYRYVY D OD FRQGXFFLYQ GH ODV KRVW
\ PPWRGRVY GH FRPEDWH SURWHFFLYQ GH ORV KHULGRV HQIHUPRV
SULVLRQHURYVY GH JXHUUD SURWHFFLYyQ GH ODV SHUVRQDV FLYLOHYV
HQ FDVR GH FRQIOLFWR DUPDGR VHUiIi FDVWLJDGR FRQ OD SHQD G
DxRV

$UWLFXOR ELV

&XDQGR FXDOTXLHUD GH ODV FRQGXFWDV FRQWHQLGDV HQ HVWH
R SROtWLFD R VH FRPHWDQ D JUDQ HVFDOD VH DSOLFDUIQ ODV |
VXSHULRU

&$3E78/2 ,9
'LVSRVLFLRQHV FRPXQHYV

$UWtFXOR

/D SURYRFDFLYQ OD FRQVSLUDFLYyQ \ OD SURSRVLFLYQ SDUD OD H
HQ ORV FDStWXORV DQWHULRUHYV GH HVWH 7tWXOR VH FDVWLJDUIQ
JUDGRVY D OD TXH FRUUHVSRQGHUtD D ORV PLVPRYV

$UWtFXOR ELV

/ID DXWRULGDG R MHIH PLOLWDU R TXLHQ DFW~H HIHFWLYDPHQ
PHGLGDY D VX DOFDQFH SDUD HYLWDU OD FRPLVLYQ SRU ODV IXFE
FROQOWURO HIHFWLYR GH DOJXQR GH ORV GHOLWRV FRPSUHQGLGRYV |
WtWXOR VHUiIi FDVWLJDGR FRQ OD PLVPD SHQD TXH ORV DXWRUHV

6L OD FRQGXFWD DQWHULRU VH UHDOL]DUD SRU LPSUXGHQFLD
XQR R GRV JUDGRYV

/ID DXWRULGDG R MHIH PLOLWDU R TXLHQ DFW~H HIHFWLYDPHQ
PHGLGDY D VX DOFDQFH SDUD TXH VHDQ SHUVHJIJXLGRYV ORV GHOLWHF
vy +, ELV \' ,,, GH HVWH WtWXOR FRPHWLGRV SRU ODV SHUVRQDV V
HIHFWLYR VHUiIi FDVWLJDGD FRQ OD SHQD LQIHULRU HQ GRV JUDGRYV

(O VXSHULRU QR FRPSUHQGLGR HQ ORV DSDUWDGRY DQWHULT
FRPSHWHQFLD QR DGRSWDUD ODV PHGLGDV D VX DOFDQFH SDUCL
VXERUGLQDGRY GH DOJXQR GH ORV GHOLWRV FRPSUHQGLGRV HQ O
WtWXOR VHUi FDVWLJDGR FRQ OD PLVPD SHQD TXH ORV DXWRUHYV

(O VXSHULRU TXH QR DGRSWDUD ODV PHGLGDV D VX DOFDQFH S
GHOLWRYV FRPSUHQGLGRV HQ ORV FDStWXORV ,, ,, ELV \ ,,, GH |
VXERUGLQDGRY VHUi FDVWLJDGR FRQ OD SHQD LQIHULRU HQ GRV JU

(O IXQFLRQDULR R DXWRULGDG TXH VLQ LQFXUULU HQ ODV FRQ
DOWHULRUHVY \ IDOWDQGR D OD REOLJDFLYQ GH VX FDUJR GHMDU
DOJXQR GH ORV GHOLWRY GH ORV FRPSUHQGLGRVY HQ ORV FDStWXOI
WHQJD QRWLFLD VHUiI FDVWLJDGR FRQ OD SHQD GH LQKDELOLWDEF/|
S~EOLFR SRU WLHPSR GH GRV D VHLV DxRV
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$UWLFXOR

(Q HO FDVR GH FRPHWHUVH FXDOTXLHUD GH ORV GHOLWRV FRI
DQWHULRUHV GH HVWH 7tWXOR H[FHSWR ORV SUHYLVWRYVY HQ HO DU
ELY \ HQ HO 7tWXOR DQWHULRU SRU XQD DXWRULGDG R IXQFL
DGHPiV GH ODV SHQDV VHxDODGDV HQ HOORV OD GH LQKDELOLWDF
YHLQWH DxRV VL IXHVH XQ SDUWLFXODU ORV MXHFHV \ WULEX
LOQKDELOLWDFLYQ HVSHFLDO SDUD HPSOHR R FDUJR S~EOLFR SRU WL

$UWtFXOR ELV

/IR GLVSXHVWR HQ HO DUWtFXOR e« GH HVWH &yGLJR HQ QLQJ~
TXLHQHVY FXPSODQ PDQGDWRY GH FRPHWHU R SDUWLFLSDU HQ ORYV
., V', ELV GH HVWH WtWXOR

&$3E78/2 9
'"HOLWR GH SLUDWHUtD

$UWLFXOR WHU

(O TXH FRQ YLROHQFLD LQWLPLGDFLYQ R HQJDXxR VH DSRGHUH
EXTXH X RWUR WLSR GH HPEDUFDFLYyQ R SODWDIRUPD HQ HO PDU R
FDUJDPHQWR R ELHQHV TXH VH KDOODUHQ D ERUGR GH ODV PLVPD'
GHOLWR GH SLUDWHUtD FRQ OD SHQD GH SULVLYQ GH GLH] D TXLQFH

(Q WRGR FDVR OD SHQD SUHYLVWD HQ HVWH DUWtFXOR VH LPS
FRUUHVSRQGDQ SRU ORV GHOLWRV FRPHWLGRYV

$UWtFXOR TXiWHU

(O TXH FRQ RFDVLYQ GH OD SUHYHQFLYQ R SHUVHFXFLYQ GH
DUWtFXOR DQWHULRU VH UHVLVWLHUH R GHVREHGHFLHUH D XQ EX
RWUR EXTXH R DHURQDYH TXH OOHYH VLJQRV FODURV \ VHD LGHQW|
VHUYLFLR GHO (VWDGR HVSDxRO \ HVWp DXWRUL]DGR D WDO ILQ VH
GH XQR D WUHV DxRYV

6L HQ OD FRQGXFWD DQWHULRU VH HPSOHDUH IXHU]D R YLROHGQ
D TXLQFH DxRV GH SULVLYQ

(Q WRGR FDVR ODV SHQDV SUHYLVWDV HQ HVWH DUWtFXOR VH
TXH FRUUHVSRQGDQ SRU ORV GHOLWRY FRPHWLGRYV

/1%52 11
)DOWDV \ VXV SHQDV

7E78/2 ,
)DOWDVY FRQWUD ODV SHUVRQDV

SUWtFXORV D
'"HURJDGRV

7E78/2 ,,
YDOWDV FRQWUD HO SDWULPRQLR

SUWtFXORV D
'"HURJDGRV
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7E78/2 ,,,
YDOWDV FRQWUD ORV LQWHUHVHY JHQHUDOHYV

SUWEtFXORV D
'HURJDGRYV

7E78/2 ,9
YDOWDV FRQWUD HO RUGHQ S~EOLFR

S$UWtFXORV D
'HURJDGRYV

7E78/2 9
'LVSRVLFLRQHV FRPXQHV D ODV IDOWDYV

SUWtFXORV \
'HURJDGRYV

'LVSRVLFLYQ DGLFLRQDO SULPHUD

&XDQGR XQD SHUVRQD VHD GHFODUDGD H[HQWD GH UHVSRQVDE
DOJXQD GH ODV FDXVDV SUHYLVWDV HQ ORV Q~PHURV <\ « GHO
HYDOXDUi DWHQGLHQGR D ODV FLUFXQVWDQFLDV GHO FDVR OD SU
SDUD OD DGRSFLYyQ MXGLFLDO GH PHGLGDV GH DSR\R D OD SHUVF
VXSXHVWR GH TXH WDOHYV PHGLGDV KXELHUDQ VLGR \D DQWHULRUPF

'LVSRVLFLYQ DGLFLRQDO VHJIXQGD

&XDQGR OD DXWRULGDG JXEHUQDWLYD WHQJD FRQRFLPLHQWR G|
HGDG R GH XQD SHUVRQD FRQ GLVFDSDFLGDG QHFHVLWDGD GH HVS
HVWDGR GH SURVWLWXFLYQ VHD R QR SRU VX YROXQWDG SHUR FI
VREUH pO HMHU]DQ DXWRULGDG IDPLOLDU R pWLFR VRFLDO R GH KH]|
WLHQHQ HQ DEDQGRQR \ QR VH HQFDUJDQ GH VX FXVWRGLD OR F
HQWLGDG S~EOLFD TXH HQ HO UHVSHFWLYR WHUULWRULR WHQJD HC
\ DO OLQLVWHULR )LVFDO SDUD TXH DFW~HQ GH FRQIRUPLGDG FRQ \

$VLPLVPR HQ ORV VXSXHVWRV HQ TXH HO -XH] R 7ULEXQDO DFXH
SDUD HO HMHUFLFLR GH OD SDWULD SRWHVWDG HO DFRJLPLHQWF
SULYDFLYQ GH OD SDWULD SRWHVWDG OR FRPXQLFDUi GH LQPHGLD
UHVSHFWLYR WHUULWRULR WHQJD HQFRPHQGDGD OD SURWHFFLYQ ¢
SDUD TXH DFW~HQ GH FRQIRUPLGDG FRQ VXV UHVSHFWLYDV FRPSHW

'LVSRVLFLYQ DGLFLRQDO WHUFHUD

&XDQGR PHGLDQGR GHQXQFLD R UHFODPDFLYQ GHO SHUMXGLFDC
SHQDO SRU KHFKRV FRQVWLWXWLYRV GH LQIUDFFLRQHYVY SUHYLVWDYV
GHO SUHVHQWH &yGLJR SRGUIQ FRPSDUHFHU HQ ODV GLOLJHQFL
PRVWUDUVH SDUWH WRGRY DTXHOORYV RWURV LPSOLFDGRYV HQ ORYV
SHUMXGLFDGRVY FXDOTXLHUD TXH VHD OD FXDQWtD GH ORV GDxRV T

'LVSRVLFLYQ WUDQVLWRULD SULPHUD

IRV GHOLWRV \ IDOWDV FRPHWLGRV KDVWD HO GtD GH OD HQWU
MX]JDUIQ FRQIRUPH DO FXHUSR OHJDO \ GHPiV OH\HV SHQDOHV HVS
YH] TXH HQWUH HQ YLJRU HO SUHVHQWH &yGLJR VL ODV GLVSR
IDYRUDEOHY SDUD HO UHR VH DSOLFDUIQ pVWDV
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'LVSRVLFLYQ WUDQVLWRULD VHJIXQGD

3DUD Ob GHWHUPLQDFLYQ GH FXiO VHD OD OH\ PiV IDYRUDEOH VH
FRUUHVSRQGHUtD DO KHFKR HQMXLFLDGR FRQ OD DSOLFDFLYyQ GH O
&yGLJR /DV GLVSRVLFLRQHY VREUH UHGHQFLYQ GH SHQDV SRU HO \
D WRGRY ORV FRQGHQDGRV FRQIRUPH DO &yGLJR GHURJDGR \ QR SR
TXLHQHY VH OHV DSOLTXHQ ODV GLVSRVLFLRQHY GHO QXHYR &yGLJF
(Q WRGR FDVR VHUiI RtGR HO UHR

'LVSRVLFLYQ WUDQVLWRULD WHUFHUD

IRV 'LUHFWRUHV GH ORV HVWDEOHFLPLHQWRY SHQLWHQFLDULRYV
SDUWLU GH OD SXEOLFDFLYQ GHO QXHYR &yGLJR 3HQDO D ORV -
FRQRFLHQGR GH OD HMHFXWRULD UHODFLYyQ GH ORV SHQDGRV LQ
OLTXLGDFLYQ SURYLVLRQDO GH OD SHQD HQ HMHFXFLYQ VHxDODQG
SRU HO WUDEDMR \ ORV TXH SXHGD UHGLPLU HQ VX FDVR HQ HO I}
&yGLJR 3HQDO TXH VH GHURJD \ GLVSRVLFLRQHVY FRPSOHPHQWDULD\

'LVSRVLFLYQ WUDQVLWRULD FXDUWD

IRV -XHFHV R 7ULEXQDOHY PHQFLRQDGRV HQ OD GLVSRVLFLYyQ D
UHFLELGD OD DQWHULRU OLTXLGDFLYQ GH FRQGHQD D GDU WUDV
LQIRUPH VREUH VL SURFHGH UHYLVDU OD VHQWHQFLD \ HQ WDO FD
YH] KD\D LQIRUPDGR HO )LVFDO SURFHGHUIQ WDPELpQ D RLU DO Ul
OD UHYLVLYQ SURSXHVWD DVt FRPR D GDU WUDVODGR DO /HWUDGR
RUDO SDUD TXH H[SRQJD OR TXH HVWLPH PiV IDYRUDEOH SDUD HO U

'LVSRVLFLYQ WUDQVLWRULD TXLQWD

(O &RQVHMR *HQHUDO GHO 3RGHU -XGLFLDO HQ HO iPELWR GH O
HO DUWtFXOR GH OD /H\ 2UJIiQLFD GHO 3RGHU -XGLFLDO SRGUi |
-X]JDGRV GH OR 3HQDO R 6HFFLRQHV GH ODV $XGLHQFLDV 3URYLQF
H[FOXVLYLGDG D OD HMHFXFLYyQ GH VHQWHQFLDV SHQDOHV OD U
GLFWDGDV DQWHV GH OD YLJHQFLD GH HVWH &yGLJR

'LFKRV -XHFHV R 7ULEXQDOHV SURFHGHUIQ D UHYLVDU ODV VHQMW
SHQDGR HVWp FXPSOLHQGR HIHFWLYDPHQWH OD SHQD DSOLFDQG
FRQVLGHUDGD WD[DWLYDPHQWH \ QR SRU HO HMHUFLFLR GHO DUELW
OLEHUWDG QR VH FRQVLGHUDUi PiV IDYRUDEOH HVWH &yGLJR FXDQGC
LPSXHVWD DO KHFKR FRQ VXV FLUFXQVWDQFLDV VHD WDPELpQ LP
&yGLJR 6H H[FHSW~-D HO VXSXHVWR HQ TXH HVWH &yGLJR FRQWHC
SUHYLVLYQ DOWHUQDWLYD GH XQD SHQD QR SULYDWLYD GH OLEHU
VHQWHQFLD

1R VH UHYLVDUIQ ODV VHQWHQFLDV HQ TXH HO FXPSOLPLHQWR G
SHUMXLFLR GH KDFHUOR HQ FDVR GH TXH VH UHYRTXH OD VXVSH
FXPSOLPLHQWR HIHFWLYR GH OD SHQD VXVSHQGLGD ,JXDO UHJO
HQFXHQWUD HQ SHUtRGR GH OLEHUWDG FRQGLFLRQDO

7DPSRFR VH UHYLVDUIQ ODV VHQWHQFLDV HQ TXH FRQ DUUHJOR I
FRUUHVSRQGD H[FOXVLYDPHQWH SHQD GH PXOWD

'LVSRVLFLYQ WUDQVLWRULD VH[WD

1R VHUIQ UHYLVDGDV ODV VHQWHQFLDY HQ TXH OD SHQD HVWp HI
VH HQFXHQWUHQ SHQGLHQWHYV GH HMHFXWDU RWURV SURQXQFLDP
WRWDOPHQWH HMHFEXWDGDV VLQ SHUMXLFLR GH TXH HO -XH] R 7
WHQHUODY HQ FXHQWD D HIHFWRV GH UHLQFLGHQFLD GHED H[DPLQLI
SHQDGR KD GHMDGR GH VHU GHOLWR R SXGLHUD FRUUHVSRQGHUOLI
FRQIRUPH D HVWH &yGLJR

(Q ORV VXSXHVWRV GH LQGXOWR SDUFLDO QR VH UHYLVDUIQ O
UHVXOWDQWH TXH VH KDOOH FXPSOLHQGR HO FRQGHQDGR VH HQF?>
LPSRQLEOH LQIHULRU UHVSHFWR DO QXHYR &yGLJR
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'LVSRVLFLYQ WUDQVLWRULD VpSWLPD

$ HIHFWRV GH OD DSUHFLDFLYQ GH OD DJUDYDQWH GH UHL
FRPSUHQGLGRV HQ HO PLVPR 7tWXOR GH HVWH &yGLJR DTXHOORV
OHJDO TXH VH GHURJD \ TXH WHQJDQ DQiORJD GHQRPLQDFLYQ \ D
LGPQWLFR ELHQ MXUtGLFR

'LVSRVLFLYQ WUDQVLWRULD RFWDYD

(Q ORV FDVRV HQ TXH OD SHQD TXH SXGLHUD FRUUHVSRQGHU SR
IXHUD OD GH DUUHVWR GH ILQ GH VHPDQD VH FRQVLGHUDUiIi SDUD |
TXH OD GXUDFLYyQ GH OD SULYDFLYQ GH OLEHUWDG HTXLYDOH D GR
FRUUHVSRQGLHUD LPSRQHU 6L OD SHQD IXHUD OD GH PXOWD VH FR
VXVWLWXWRULR TXH VH KD\D LPSXHVWR R SXGLHVH LPSRQHU HO -X
TXH VH GHURJD HTXLYDOH D GRV FXRWDV GLDULDVY GH OD PXOWD G

'LVSRVLFLYQ WUDQVLWRULD QRYHQD

(Q ODV VHQWHQFLDY GLFWDGDV FRQIRUPH D OD OHJLVODFLYQ TXF
SRU HVWDU SHQGLHQWHY GH UHFXUVR VH REVHUYDUIQ XQD YH] WI
ODV VLIXLHQWHY UHJODYV

D 6L VH WUDWD GH XQ UHFXUVR GH DSHODFLYyQ ODV SDUWHV SR
DSOLFDUiI GH RILFLR ORV SUHFHSWRY GHO QXHYR &yGLJR FXDQGR U
E 6L VH WUDWD GH XQ UHFXUVR GH FDVDFLYQ D~Q QR IRUPDOL]D
ODV LQIUDFFLRQHV OHJDOHV EDViIQGRVH HQ ORV SUHFHSWRV GHO Q
F 6L LQWHUSXHVWR UHFXUVR GH FDVDFLYQ HVWXYLHUD VXVWDC
UHFXUUHQWH GH RILFLR R D LQVWDQFLD GH SDUWH SRU HO WpUPL
OR HVWLPD SURFHGHQWH ORV PRWLYRV GH FDVDFLYyQ DOHJDGRV D
GHO UHFXUVR DVt PRGLILFDGR VH LQVWUXLUIQ ODV SDUWHV LQWH
SRQHQWH FRQWLQXDQGR OD WUDPLWDFLYQ FRQIRUPH D 'HUHFKR

'LVSRVLFLYQ WUDQVLWRULD GpFLPD

/IDV PHGLGDV GH VHJXULGDG TXH VH KDOOHQ HQ HMHFXFLYQ R St
FRQIRUPH D OD /H\ GH 3HOLJURVLGDG \ 56HKDELOLWDFLYQ 6RFLDO R
\ « GHO DUWtFXOR R GHO Q~PHUR +« GHO DUWtFXOR GHO &yGL.
UHYLVDGDV FRQIRUPH D ORV SUHFHSWRV GHO 7tWXOR ,9 GHO /LEUI
DQWHULRUHYV

(Q DTXHOORV FDVRV HQ TXH OD GXUDFLyQ Pi[LPD GH OD PHGLGD
LQIHULRU DO WLHPSR TXH HIHFWLYDPHQWH KD\DQ FXPSOLGR ORV
7ULEXQDO GDUi SRU H[WLQJXLGR GLFKR FXPSOLPLHQWR \ HQ HO FD
LQWHUQDPLHQWR RUGHQDUi VX LQPHGLDWD SXHVWD HQ OLEHUWDG

'LVSRVLFLYQ WUDQVLWRULD XQGpFLPD

&XDQGR VH KD\DQ GH DSOLFDU /H\HV SHQDOHV HVSHFLDOHV R ¢
RUGLQDULD VH HQWHQGHUIQ VXVWLWXLGDV

D /D SHQD GH UHFOXVLYyQ PD\RU SRU OD GH SULVLYyQ GH TXLQFH
GH HOHYDFLYQ GH OD PLVPD D OD SHQD GH SULVLYyQ GH YHLQWH D Y
HQ HO KHFKR GRV R PiV FLUFXQVWDQFLDY DJUDYDQWHYV

E /D SHQD GH UHFOXVLYyQ PHQRU SRU OD GH SULVLYyQ GH RFKR D

F /D SHQD GH SULVLYyQ PD\RU SRU OD GH SULVLYyQ GH WUHV D RF¥

G /D SHQD GH SULVLYyQ PHQRU SRU OD GH SULVLYyQ GH VHLV PHVH

H /D SHQD GH bUUHVWR PD\RU SRU OD GH DUUHVWR GH VLHWH D

I /D SHQD GH PXOWD LPSXHVWD HQ FXDQWtD VXSHULRU D FLHQ
KHFKRVY FDVWLJDGRY FRPR GHOLWR SRU OD GH PXOWD GH WUHV D G

J /D SHQD GH PXOWD LPSXHVWD HQ FXDQWtD LQIHULRU D FLHQ
KHFKRVY FDVWLJDGRVY FRPR GHOLWR SRU OD GH PXOWD GH GRV D WU
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K /D SHQD GH PXOWD LPSXHVWD SDUD KHFKRVY GHOLFWLYRV HQ
REWHQLGR R DO SHUMXLFLR FDXVDGR VHJXLUiIi DSOLFIiQGRVH SURSRL

L /D SHQD GH DUUHVWR PHQRU SRU OD GH DUUHVWR GH XQR D VF}

M /D SHQD GH PXOWD HVWDEOHFLGD SDUD KHFKRV GHILQLGRV FF
VHVHQWD GtDV

N /DV SHQDV SULYDWLYDV GH GHUHFKRV VH LPSRQGUIQ HQ OR\
ILMDGRYVY HQ HVWH &yGLJR

O &XDOTXLHU RWUD SHQD GH ODV VXSULPLGDV HQ HVWH &yGL.
VHIXULGDG TXH HO -XH] R 7TULEXQDO HVWLPH PiV DQIORJD \ GH LJX
H[LVWLU R GH VHU WRGDV PiV JUDYHV GHMDUi GH LPSRQHUVH

(Q FDVR GH GXGD VHUiIi RtGR HO UHR

'LVSRVLFLYQ WUDQVLWRULD GXRGpFLPD
'"HURJDGD

'LVSRVLFLYQ GHURJDWRULD ~QLFD
4XHGDQ GHURJDGRYV
D (O WH[WR UHIXQGLGR GHO &yGLJR 3HQDO SXEOLFDGR SRU HO

VHSWLHPEUH FRQIRUPH D OD /H\ GH GH QRYLHPEUH FR
SRVWHULRUHY H[FHSWR ORV DUWtFXORYV OD UHJOD e GHO
Q~PHUR * GHO DUWtFXOR HO VHIXQGR SiUUDIR GHO DUWtFXO
DGLFLRQDOHYV SULPHUD \ VHIXQGD GH OD /H\ 2UJIiQLFD GH Gt

E /D /H\ GH GH PDU]R GH GH FRQGHQD FRQGLFLRQDO FRC(
SRVWHULRUHV \ GLVSRVLFLRQHYVY FRPSOHPHQWDULDYV

F /D [H\ GH GH DJRVWR VREUH 3HOLJURVLGDG \ 5HKDELC
PRGLILFDFLRQHY SRVWHULRUHV \ GLVSRVLFLRQHY FRPSOHPHQWDULI

G /D /H\ GH GH MXOLR GH GH SURKLELFLYQ GH HMHUFLFLR
PHQRUHYV

H /RV SUHFHSWRYV SHQDOHV VXVWDQWLYRY GH ODV VLIXLHQWHYV ¢

/H\ GH GH VHSWLHPEUH GH SDUD OD SURWHFFLYQ GH SiMDUF

/H\ GH GH PD\R GH VREUH OD SURSLHGDG LQGXVWULDO

/H\ GH GH MXOLR GH VREUH PHQGLFLGDG GH PHQRUHYV

/H\ GH GH IHEUHUR GH GH SHVFD I0OXYLDO

/H\ GH GH GLFLHPEUH GH VREUH SHVFD FRQ H[SORVLYRYV

[H\ GH GH DEULO GH FD]D /RV GHOLWRYV \ IDOWDV SUH

FRQWHQLGRV HQ HVWH &yGLJR WHQGUIQ OD FRQVLGHUDFLYQ GH L
JUDYHV VDQFLRQIQGRVH FRQ PXOWD GH FLQFXHQWD PLO D TXLQLH
OLFHQFLD GH FD]D R GH OD IDFXOWDG GH REWHQHUOD SRU XQ SOD

I /RV VLIXLHQWHYV SUHFHSWRYV

(O DUWtFXOR GHO 5HIJODPHQWR 3HQLWHQFLDULR DSUREDGR S
GH PD\R

IRV DUWtFXORYV D GHO 5HJODPHQWR GH ORV VHUYLFLRV GH SU
GH GH IHEUHUR GH

/RV DUWtFXORV D GH OD /H\ GH GH DEULO GH (QHUJtD

(O DUWtFXOR GH OD /H\ GH GH MXOLR GH (PLJUDFLYQ

(O VHIXQGR SiUUDIR GHO DUWtFXOR GH OD /H\ 2UJiQLFD G
GHO 3XHEOR

(O DUWtFXOR GH OD /H\ 2UJiQLFD GH GH GLFLHPEUH VRE
HQ FDVR GH REMHFLYQ GH FRQFLHQFLD \ VX UpJLPHQ SHQDO

(O DUWtFXOR + GH OD /H\ 2UJIiQLFD GH GH PD\R GH &RP
&RPLVLRQHV GH ,QYHVWLJDFLYQ GHO &RQJUHVR \ GHO 6HQDGR R GH

/IRV DUWtFXORV  \ GH OD /H\ GH GH GLFLHPEUH 3HQ

1IDYHJDFLYQ $pUHD
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/RV WpUPLQRV "DFWLYR \© GHO DUWtFXOR GH OD /H\ 2UJIiQLFD
5pJLPHQ (OHFWRUDO *HQHUDO
(O DUWtFXOR GH OD /H\ GH GH MXOLR VREUH 3HUFLER

HQ OD &RQVWUXFFLYQ \ 9HQWD GH 9LYLHQGDYV

4XHGDQ WDPELpPQ GHURJDGDV FXDQWDV QRUPDV VHDQ LQFRPSI
HVWH &yGLJR

'LVSRVLFLYQ ILQDO SULPHUD
/ID /JH\ GH (QMXLFLDPLHQWR &ULPLQDO TXHGDUiI PRGLILFDGD HQ OF

"$UWtFXOR

7THUFHUR 3DUD HO FRQRFLPLHQWR \ IDOOR GH ODV FDXVDV S
FRPR GH ODV IDOWDV VHDQ R QR LQFLGHQWDOHY LPSXWDEOH)
D RWUDV SHUVRQDV FXDQGR OD FRPLVLYQ GH OD IDOWD R VX S
FRQ DTXpOORYV HO -XH] GH OR 3HQDO GH OD FLUFXQVFULSFLYQ
HO -XH] &8HQWUDO GH OR 3HQDO HQ HO iPELWR TXH OH HV SURSI

"$UWtFXOR

6LQ SHUMXLFLR GH OR HVWDEOHFLGR SDUD ORV GHPiV
SURFHGLPLHQWR UHJXODGR HQ HVWH 7tWXOR VH DSOLFDUi DC
FDVWLIJDGRVY FRQ SHQD SULYDWLYD GH OLEHUWDG QR VXSHUL
FXDOHVTXLHUD RWUDV SHQDV GH GLVWLQWD QDWXUDOH]D E
DOWHUQDWLYDV FXDOTXLHUD TXH VHD VX FXDQWtD R GXUDFLYC

'LVSRVLFLYQ ILQDO VHJXQGD

(O DSDUWDGR GHO DUWtFXOR GH OD /H\ 2UJIiQLFD VREU
TXHGD UHGDFWDGR HQ ORV VLIXLHQWHY WpUPLQRYV

'"HQWUR GHO iPELWR GH HQMXLFLDPLHQWR SUHYLVWR H
7TULEXQDO GHO -XUDGR VHUi FRPSHWHQWH SDUD HO FRQRFLPLFE
ORV GHOLWRYV WLSLILFDGRVY HQ ORV VLIXLHQWHY SUHFHSWRV G

'HO KRPLFLGLR DUWtFXORYV D

'H ODV DPHQD]DV DUWtFXOR .

'H OD RPLVLYQ GHO GHEHU GH VRFRUUR DUWtFXORYV \
'HO DOODQDPLHQWR GH PRUDGD DUWtFXORYV \

'H ORV LQFHQGLRYV IRUHVWDOHYV DUWtFXORV D

'H OD LQILGHOLGDG HQ OD FXVWRGLD GH GRFXPHQWRY DU\
'"HO FRKHFKR DUWtFXORYV D

'HO WUIILFR GH LQIOXHQFLDY DUWtFXORYV D

'H OD PDOYHUVDFLYQ GH FDXGDOHV S~EOLFRV DUWtFXORYV
'H ORV IUDXGHV \ HIDFFLRQHY LOHJDOHVY DUWtFXORYV D
'H ODV QHJRFLDFLRQHY SURKLELGDYV D IXQFLRQDULRYV DUV
'H OD LQILGHOLGDG HQ OD FXVWRGLD GH SUHVRV DUWtFX(

OZZIrX«—ITOTMO

'LVSRVLFLYQ ILQDO WHUFHUD

(O FDStWXOR 9, GH OD [/H\ GH GH QRYLHPEUH VR
BHSURGXFFLYQ $VLVWLGD TXHGDUiIi PRGLILFDGR HQ ORV VLJXLHQWH

« 4XHGDQ VXSULPLGDV ODV OHWUDV D N O \Y GHO DSDUWDG

« (O WH[WR GH OD OHWUD U GH GLFKR DSDUWDGR % VH VX
WUDQVIHUHQFLD GH JDPHWRV R SUHHPEULRQHV KXPDQRV HQ HO ~W
RSHUDFLYQ LQYHUVD DVt FRPR ODV IHFXQGDFLRQHV HQWUH JDPHW
HVWpQ DXWRUL]DGDV®

(O DUWtFXOR GHO FDStWXOR 9,, GH OD /H\ VREUH 7pF
$VLVWLGD SDVDUiIi D VHU DUWtFXOR
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'LVSRVLFLYQ ILQDO FXDUWD

/D /H\ 2UJIiQLFD GH GH PD\R GH 3URWHFFLYQ GHO 'HUHF
,QWLPLGDG 3HUVRQDO \ )DPLOLDU \ D OD 3URSLD ,PDJHQ TXHGDUi
WpUPLQRYV

"$UWEFXOR

(O FDUIFWHU GHOLFWLYR GH OD LQWURPLVLYQ QR LPSHGL!
GH WXWHOD MXGLFLDO SUHYLVWR HQ HO DUWtFXOR * GH HV)
DSOLFDEOHV ORV FULWHULRY GH HVWD /H\ SDUD OD GHWHUPLC
GHULYDGD GH GHOLWR ©

"SUWLFXOR o

/ID LPSXWDFLYyQ GH KHFKRVY R OD PDQLIHVWDFLYQ GH MXLF
DFFLRQHV R H[SUHVLRQHV TXH GH FXDOTXLHU PRGR OHVLRQHQ
PHQRVFDEDQGR VX IDPD R DWHQWDQGR FRQWUD VX SURSLD HVYV

'LVSRVLFLYQ ILQDO TXLQWD

/D GLVSRVLFLYQ DGLFLRQDO VHJXQGD GH OD /H\ 2UJIQLFD |
PRGLILFDGD HQ ORV VLIXLHQWHY WpUPLQRYV

"/D H[HQFLYQ GH UHVSRQVDELOLGDG SHQDO FRQWHPSODGD H
ORV DUWtFXORV DSDUWDGR DSDUWDGR \ DS
LIXDOPHQWH DSOLFDEOH DXQTXH ODV GHXGDV REMHWR GH UHJ
FXDQWtDV HVWDEOHFLGDV HQ ORV FLWDGRV DUWtFXORV ©

'LVSRVLFLYQ ILQDO VH[WD

(O 7tWXOR 9 GHO /LEUR , GH HVWH &yGLJR ORV DUWtFXORV
GLVSRVLFLRQHYVY DGLFLRQDOHV SULPHUD \ VHIXQGD OD GLVSRVLF
GLVSRVLFLRQHV ILQDOHYV SULPHUD \ WHUFHUD WLHQHQ FDUIFWHU Gl

'LVSRVLFLYQ ILQDO VpSWLPD

(O SUHVHQWH &yGLJR HQWUDUiI HQ YLJRU D ORV VHLV PHVHV GH
"%ROHWtQ 2ILFLDO GHO (VWDGR® \ VH DSOLFDUi D WRGRV ORV KHF
SDUWLU GH VX YLIJHQFLD

1R REVWDQWH OR DQWHULRU TXHGD H[FHSWXDGD OD HQWUDGD
WDQWR DGTXLHUD YLJHQFLD OD OH\ TXH UHJXOH OD UHVSRQVDELOL
GLFKR SUHFHSWR
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