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$UWtFXOR��R��'HILQLFLyQ�GH�DWPyVIHUD��(QWLpQGHVH�SRU�DWPyVIHUD�HO� IOXLGR�JDVHRVR�TXH�HQYXHOYH�HO�
JORER�WHUUiTXHR�
$UWLFXOR��R��'HILQLFLyQ�GH�DLUH��(QWLpQGHVH�SRU�DLUH�XQD�PH]FOD�JDVHRVD�FX\D�FRPSRVLFLyQ�QRUPDO�
HV� GH� SRU� OR� PHQRV� YHLQWH� SRU� FLHQWR� ������ GH� R[tJHQR�� VHWHQWD� \� VLHWH� SRU� FLHQWR� ������ GH�
QLWUyJHQR�\�SURSRUFLRQHV�YDULDEOHV�GH�JDVHV�LQHUWHV�\�YDSRU�GH�DJXD��HQ�UHODFLyQ�YROXPpWULFD�
$UWtFXOR��R��'HILQLFLyQ�GH�FRQWDPLQDFLyQ�GHO�DLUH��'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR��R� OLWHUDO�E��GHO�
'HFUHWRB/H\������GH������� HQWLpQGHVH�SRU� FRQWDPLQDFLyQ�GHO� DLUH� OD� SUHVHQFLD�R� DFFLyQ�GH� ORV�
FRQWDPLQDQWHV��HQ�FRQGLFLRQHV�WDOHV�GH�GXUDFLyQ��FRQFHQWUDFLyQ�R�LQWHQVLGDG��TXH�DIHFWHQ�OD�YLGD�\�
OD� VDOXG� KXPDQD�� DQLPDO� R� YHJHWDO�� ORV� ELHQHV� PDWHULDOHV� GHO� KRPEUH� R� GH� OD� FRPXQLGDG�� R�
LQWHUILHUDQ�VX�ELHQHVWDU�

$UWtFXOR� �R�� 'HILQLFLyQ� GH� IXHQWH� PyYLO� GH� FRQWDPLQDFLyQ� GHO� DLUH�� 'HQRPtQDVH� IXHQWH� PyYLO� GH�
FRQWDPLQDFLyQ� GHO� DLUH� DTXHOOD� TXH�� KDELOLWDGD� SDUD� GHVSOD]DUVH�� SXHGD� JHQHUDU� R� HPLWLU�
FRQWDPLQDQWHV�
$UWLFXOR� �R�� 'HILQLFLyQ� GH� IXHQWH� ILMD� GH� FRQWDPLQDFLyQ� GHO� DLUH�� 'HQRPtQDVH� IXHQWH� ILMD� GH�
FRQWDPLQDFLyQ�GHO�DLUH�DTXHOOD�TXH�HPLWH�R�HV�VXVFHSWLEOH�GH�HPLWLU�FRQWDPLQDFLyQ�GHO�DLUH��HQ�XQ�
OXJDU�ILMR R�LQDPRYLEOH�
$UWtFXOR� �R�� 'HILQLFLyQ� GH� IXHQWH� ILMD� QDWXUDO� GH� FRQWDPLQDFLyQ� GHO� DLUH�� 'HQRPtQDVH� IXHQWH� ILMD�
QDWXUDO�GH�FRQWDPLQDFLyQ�GHO�DLUH�WRGR�KHFKR��IRUPDFLyQ�R�IHQyPHQR��TXH�HPLWH�R�HV�VXVFHSWLEOH�
GH�HPLWLU�FRQWDPLQDQWHV�GHO�DLUH�VLQ�PHGLDFLyQ�GH�OD�DFWLYLGDG�KXPDQD�
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$UWtFXOR��R��'HILQLFLyQ�GH�IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH��'HQRPtQDVH�
IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH�WRGR�SURFHVR�X�RSHUDFLyQ�UHDOL]DGR�SRU�
OD�DFWLYLGDG�KXPDQD�R�FRQ�VX�SDUWLFLSDFLyQ�VXVFHSWLEOH�GH�HPLWLU�FRQWDPLQDQWHV�
$UWtFXOR� �R�� 'HILQLFLyQ� GH� IXHQWH� ILMD� DUWLILFLDO� GH� FRQWDPLQDFLyQ� GHO� DLUH� HQ� ]RQD�
XUEDQD��(QWLpQGHVH�SRU�IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�]RQD�XUEDQD�
DTXHOOD�FX\R�SXQWR�GH�GHVFDUJD�HVWp�ORFDOL]DGR�

D��'HQWUR GHO�SHUtPHWUR�XUEDQR��R�D�PHQRV�GH�WUHV�����NLOyPHWURV�GH�pVWH�HQ�XQ�Q~FOHR�GH�SREODFLyQ�
TXH�VHD�FDEHFHUD�PXQLFLSDO�R�PD\RU�GH�������KDELWDQWHV�
E��'HQWUR�GHO�SHUtPHWUR�XUEDQR�GH�FXDOTXLHU�Q~FOHR�GH�SREODFLyQ�TXH�QR�VHD�FDEHFHUD�PXQLFLSDO�R�
WHQJD�PHQRV�GH�������KDELWDQWHV�
$UWtFXOR��R��'HILQLFLyQ�GH� IXHQWH� ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�]RQD� UXUDO��(QWLpQGHVH�
SRU�IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�]RQD�UXUDO�DTXHOOD�FX\R�SXQWR�GH�GHVFDUJD�HVWp�
ORFDOL]DGR�

D��$�PiV�GH�WUHV ����NLOyPHWURV�GHO�SHUtPHWUR�XUEDQR�GH�XQD�SREODFLyQ�TXH�VHD�FDEHFHUD�PXQLFLSDO�
R�PD\RU�GH�������KDELWDQWHV�
E��3RU� IXHUD� GHO� SHUtPHWUR�XUEDQR�HQ� SREODFLRQHV� TXH�QR� VHDQ� FDEHFHUDV�PXQLFLSDOHV�R� WHQJDQ�
PHQRV�GH�������KDELWDQWHV�
$UWtFXOR� ���� 'HILQLFLyQ� FRQWDPLQDFLyQ� QDWXUDO� GHO� DLUH�� (QWLpQGHVH� SRU� FRQWDPLQDFLyQ� QDWXUDO� GHO�
DLUH�DTXHOOD�RULJLQDGD�HQ�XQD�IXHQWH�QDWXUDO��VLQ�PHGLDFLyQ�GH�OD�DFWLYLGDG�KXPDQD�
$UWtFXOR�����'HILQLFLyQ�FRQWDPLQDFLyQ�DUWLILFLDO�GHO�DLUH��(QWLpQGHVH�SRU�FRQWDPLQDFLyQ�DUWLILFLDO�GHO�
DLUH�DTXHOOD�RULJLQDGD�R�SURGXFLGD�HQ�XQD�IXHQWH�QDWXUDO�R�DUWLILFLDO��FRQ�PHGLDFLyQ�GH�OD�DFWLYLGDG�
KXPDQD�

$UWtFXOR�����'HILQLFLyQ�IXHQWH�DUWLILFLDO�H[LVWHQWH�GH�FRQWDPLQDFLyQ�GHO�DLUH��(QWLpQGHVH�SRU�IXHQWHV�
DUWLILFLDOHV�H[LVWHQWHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�DTXHOODV�ILMDV�R�PyYLOHV��HQ�SURFHVR�GH�HODERUDFLyQ�
R�FRQVWUXFFLyQ��HQVDPEODMH��DGTXLVLFLyQ�R�LPSRUWDFLyQ��DVt�FRPR�ODV�LQVWDODGDV�R�HQ RSHUDFLyQ��FRQ�
DQWHULRULGDG�D�OD�IHFKD�GH�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR�
$UWtFXOR�����'HILQLFLyQ�IXHQWHV�DUWLILFLDOHV�QXHYDV�GH�FRQWDPLQDFLyQ�GHO�DLUH��(QWLpQGHVH�SRU�IXHQWHV�
DUWLILFLDOHV� QXHYDV� GH� FRQWDPLQDFLyQ� GHO� DLUH� DTXHOODV� ILMDV� R� PyYLOHV�� D� FRQVWUXLU�� HQVDPEODU��
DGTXLULU�R�LPSRUWDU�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR ����'HILQLFLyQ�QRUPD�GH�FDOLGDG�GHO�DLUH��'HQRPtQDVH�QRUPD�GH�FDOLGDG�GHO�DLUH�HO�QLYHO�
SHUPLVLEOH�GH�FRQWDPLQDQWHV�SUHVHQWHV�HQ�pO��HVWDEOHFLGR�SDUD�GHWHUPLQDU�VX�FDOLGDG�\�FRQWULEXLU�D�
SUHVHUYDU�\�PDQWHQHU�OD�VDOXG�KXPDQD��DQLPDO�R�YHJHWDO�\�VX�ELHQHVWDU�
$UWtFXOR� ���� 'HILQLFLyQ� GH� GHVFDUJD�� (QWLpQGHVH� SRU� GHVFDUJD� OD� VDOLGD� D� OD� DWPyVIHUD� GH�
FRQWDPLQDQWHV�GHO�DLUH�
$UWtFXOR�����'HILQLFLyQ�GH�HPLVLyQ�FRQWDPLQDQWH��(QWLpQGHVH�SRU�HPLVLyQ�FRQWDPLQDQWH�OD�GHVFDUJD�
SURYHQLHQWH�GH�XQD�IXHQWH�ILMD�QDWXUDO�R�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH��D�WUDYpV�GH�XQ�GXFWR�R�
FKLPHQHD��R�HQ�IRUPD�GLVSHUVD�
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$UWtFXOR�����'HILQLFLyQ�GH�QRUPD�GH�HPLVLyQ�FRQWDPLQDQWH��(QWLpQGHVH�SRU�QRUPD�GH�
HPLVLyQ� FRQWDPLQDQWH� HO� YDORU� TXH� VHxDOD� OD� GHVFDUJD� SHUPLVLEOH� GH� ORV�
FRQWDPLQDQWHV�GHO�DLUH��FRQ�HO�REMHWR�GH�FRQVHUYDU�OD�QRUPD�GH�FDOLGDG�
$UWtFXOR� ���� 'HILQLFLyQ� GH� FRQWURO� GLUHFWR� GH� FRQWDPLQDFLyQ� GHO� DLUH�� 'HQRPtQDVH�
FRQWURO�GLUHFWR�GH�FRQWDPLQDFLyQ�GHO�DLUH�FXDOTXLHU�VLVWHPD��HTXLSR�R�PRGLILFDFLyQ�GH�
SURFHVRV��TXH�WHQJD�SRU�REMHWR�UHGXFLU�OD�HPLVLyQ�GH�FRQWDPLQDQWHV�GHO�DLUH�

$UWtFXOR� ���� 'HILQLFLyQ� GH� PRGLILFDFLyQ� GH� IXHQWH� GH� FRQWDPLQDFLyQ� GHO� DLUH�� 'HQRPtQDVH�
PRGLILFDFLyQ�GH�XQD�IXHQWH�GH�FRQWDPLQDFLyQ�GHO�DLUH�ORV�FDPELRV�HIHFWXDGRV�HQ�HOOD�GH�WDO�IRUPD�
TXH�SURGX]FDQ�XQD YDULDFLyQ�HQ�OD�FDQWLGDG�R�FDOLGDG�GH�VXV�HPLVLRQHV�
$UWLFXOR�����'HILQLFLyQ�GH�FRQFHQWUDFLyQ�GH�XQD�VXVWDQFLD�HQ�HO�DLUH��(QWLpQGHVH�SRU�FRQFHQWUDFLyQ�
GH�XQD�VXVWDQFLD�HQ�HO�DLUH� OD�UHODFLyQ�TXH�H[LVWH�HQWUH�HO�SHVR�R�HO�YROXPHQ�GH�OD�VXVWDQFLD�\� OD�
XQLGDG�GH�YROXPHQ�GHO�DLUH�HQ�OD�FXDO�HVWp�FRQWHQLGD�

$UWtFXOR�����'HILQLFLyQ�GH�FRQGLFLRQHV�GH�UHIHUHQFLD��(QWLpQGHVH�SRU�FRQGLFLRQHV�GH�UHIHUHQFLD�ODV�
FRUUHVSRQGLHQWHV� D� YHLQWLFLQFR� JUDGRV� FHQWtJUDGRV� ����&�� \� VHWHFLHQWRV� VHVHQWD� PLOtPHWURV� GH�
PHUFXULR�GH SUHVLyQ������PP��
$UWtFXOR�����'HILQLFLyQ�GH� LPSDFWR�DPELHQWDO��'HQRPtQDVH� LPSDFWR�DPELHQWDO�HO�HIHFWR�SURGXFLGR�
SRU�XQD�DFWLYLGDG�KXPDQD�R�XQ�KHFKR�GH� OD�QDWXUDOH]D��HQ� OD�VDOXG�GH� ODV�SHUVRQDV��DQLPDOHV�R�
YHJHWDOHV�R�HQ VXV�LQWHUUHODFLRQHV��DVt�FRPR�HQ ORV�ELHQHV�GHO�KRPEUH�R�GH�OD�FRPXQLGDG�

$UWtFXOR� ���� 'HILQLFLyQ� GH� GHFODUDFLyQ� GH� LPSDFWR� DPELHQWDO�� (QWLpQGHVH� SRU� GHFODUDFLyQ� GHO�
LPSDFWR�DPELHQWDO�OD�DFWLYLGDG�GHVWLQDGD�D�LGHQWLILFDU��SUHGHFLU��LQWHUSUHWDU�R�FRPXQLFDU�LQIRUPDFLyQ�
DFHUFD�GHO�LPSDFWR�DPELHQWDO�
$UWtFXOR� ���� 'HILQLFLyQ� GH� SURPHGLR� JHRPpWULFR�� (QWLpQGHVH� SRU� SURPHGLR� JHRPpWULFR� OD� UDt]�
HQpVLPD� GHO� SURGXFWR� GH� WRGRV� ORV� UHVXOWDGRV� D� SURPHGLDU�� 3DUD� GHWHUPLQDUORV� VH� DSOLFD� OD�
VLJXLHQWH�HFXDFLyQ�
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3DUiJUDIR��3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR��HVWDEOpFHQVH�ODV�VLJXLHQWHV�FRQYHQFLRQHV�
*� �3URPHGLR�JHRPpWULFR
;���;������;Q� �7RGRV�ORV�UHVXOWDGRV�D�SURPHGLDU
$UWtFXOR� ���� 'HILQLFLyQ� GH� DOWXUD� GH� UHIHUHQFLD�� 'HQRPtQDVH� DOWXUD� GH� UHIHUHQFLD� DTXHOOD� TXH� VH�
FRPSDUD�FRQ�OD�DOWXUD�UHDO�GHO�SXQWR�GH�GHVFDUJD�GH�XQD�IXHQWH�ILMD�GH�FRQWDPLQDFLyQ�GHO�DLUH��SDUD�
PRGLILFDU�OD�QRUPD�GH�HPLVLyQ�
$UWLFXOR�����'HILQLFLyQ�GH� LVRFLQHWLVPR��(QWLpQGHVH�SRU� LVRFLQHWLVPR� OD� UHODFLyQ�H[LVWHQWH�HQWUH� HO�
YDORU�GH�OD�YHORFLGDG�SURPHGLR�GH�VXFFLyQ�HQ�HO�PXHVWUHR�GH�HPLVLRQHV�SRU�XQ�GXFWR�R�FKLPHQHD�\�
HO�YDORU�GH�OD�YHORFLGDG�SURPHGLR�GHO�JDV�HQ�HO�GXFWR�R�FKLPHQHD�GXUDQWH�HO�WLHPSR�GH�PXHVWUHR�

$UWtFXOR�����'HILQLFLyQ�GH�RSDFLGDG��(QWLpQGHVH�SRU�RSDFLGDG�HO�JUDGR�GH�UHGXFFLyQ�TXH�RFDVLRQD�
XQD�VXVWDQFLD�DO�SDVR�SRU�HOOD�GH�OD�OX]�YLVLEOH�
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$UWLFXOR�����'HILQLFLyQ�GH�HVFDOD�GH�5LQJHOPDQQ��'HQRPtQDVH�HVFDOD�GH�5LQJHOPDQQ�
OD� JDPD� GH� tQGLFHV� TXH� VH� XWLOL]D� SDUD� GHWHUPLQDU� SRU� FRPSDUDFLyQ�� HO� JUDGR� GH�
RSDFLGDG�RFDVLRQDGR�SRU�ORV�KXPRV�GH�FRPEXVWLyQ�TXH�VRQ�HPLWLGRV�D�OD�DWPyVIHUD�
D�WUDYpV�GH�XQ�GXFWR�R�FKLPHQHD�
$UWtFXOR� ���� 'HILQLFLyQ� GH� SURFHVRV� VLPLODUHV�� &XDQGR� TXLHUD� TXH� HQ� HO� SUHVHQWH�
GHFUHWR� VH� KDJD� UHIHUHQFLD� D� SURFHVRV� VLPLODUHV� GHEHQ� HQWHQGHUVH FRPR� WDOHV��
DTXHOORV�HQ� ORV� FXDOHV� VH� REWLHQH�HO�PLVPR�SURGXFWR�R� VHUYLFLR� \� VH� GHVFDUJD� HO�PLVPR� WLSR�GH�
FRQWDPLQDQWHV�GHO�DLUH��PHGLDQWH�OD�XWLOL]DFLyQ�GH�SURFHGLPLHQWRV�WpFQLFRV�TXH�QR�QHFHVDULDPHQWH�
WLHQHQ�TXH�VHU�LJXDOHV�

$UWtFXOR�����'HILQLFLyQ�GH SXQWR�GH�GHVFDUJD��'HQRPtQDVH�SXQWR�GH�GHVFDUJD�HO�GXFWR�R�FKLPHQHD�
SRU�GRQGH�VH�HPLWHQ�ORV�FRQWDPLQDQWHV�D�OD�DWPyVIHUD�

&$3,78/2�,,

'H�ODV�QRUPDV�GH�FDOLGDG�GHO�DLUH�\�VXV�PpWRGRV�GH�PHGLFLyQ

$UWtFXOR�����1RUPDV�GH�FDOLGDG�GHO�DLUH��/DV�QRUPDV�GH�FDOLGDG�GHO�DLUH�VHxDODGDV�HQ�HO�SUHVHQWH�
DUWtFXOR�FRPSUHQGHQ�
D��3DUWtFXODV�HQ�VXVSHQVLyQ
(O� SURPHGLR� JHRPpWULFR� GH� ORV� UHVXOWDGRV� GH� WRGDV� ODV�PXHVWUDV� GLDULDV� UHFROHFWDGDV� HQ� IRUPD�
FRQWLQXD�GXUDQWH��� KRUDV��HQ�XQ�LQWHUYDOR�GH����PHVHV��QR�GHEHUi�H[FHGHU�GH�FLHQ�PLFURJUDPRV�
SRU� PHWUR� F~ELFR� ����� J�P���� /D� Pi[LPD� FRQFHQWUDFLyQ� GH� XQD� PXHVWUD� UHFROHFWDGD� HQ� IRUPD�
FRQWLQXD�GXUDQWH����KRUDV�TXH�VH�SXHGH�VREUHSDVDU�SRU�XQD�VROD�YH]�HQ�XQ�SHUtRGR�GH����PHVHV��
HV�GH�FXDWURFLHQWRV�PLFURJUDPRV�SRU�PHWUR�F~ELFR������J�P���

E��'Ly[LGR�GH�D]XIUH��62��
(O� SURPHGLR� DULWPpWLFR� GH� ORV� UHVXOWDGRV� GH� WRGDV� ODV� PXHVWUDV� GLDULDV� UHFROHFWDGDV� HQ� IRUPD�
FRQWLQXDGD�GXUDQWH����KRUDV�HQ�XQ LQWHUYDOR�GH����PHVHV��QR�GHEHUi�H[FHGHU�GH�FLHQ�PLFURJUDPRV�
SRU�PHWUR�F~ELFR������J�P���
/D�Pi[LPD�FRQFHQWUDFLyQ�GH�XQD�PXHVWUD�UHFROHFWDGD�HQ�IRUPD�FRQWLQXD�GXUDQWH����KRUDV�TXH�VH�
SXHGH�VREUHSDVDU��SRU�XQD�VROD�YH]�HQ�XQ�SHUtRGR�GH����PHVHV��HV�GH�FXDWURFLHQWRV�PLFURJUDPRV�
SRU�PHWUR�F~ELFR������J�P���

/D�Pi[LPD�FRQFHQWUDFLyQ�GH�XQD�PXHVWUD�UHFROHFWDGD�HQ�IRUPD�FRQWLQXD�GXUDQWH���KRUDV�TXH�VH�
SXHGH�VREUHSDVDU��SRU�XQD�VROD�YH]�HQ�XQ SHUtRGR�GH����PHVHV��HV�GH�PLO�TXLQLHQWRV�PLFURJUDPRV�
SRU�PHWUR�F~ELFR��������J�P���
F��0RQy[LGR�GH�FDUERQR��&2�
/D�Pi[LPD�FRQFHQWUDFLyQ�GH�XQD�PXHVWUD� UHFROHFWDGD�HQ� IRUPD�FRQWLQXD�GXUDQWH���KRUDV�HV�GH�
TXLQFH�PLOLJUDPRV�SRU�PHWUR�F~ELFR�����PJ�P���
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/D�Pi[LPD�FRQFHQWUDFLyQ�GH�XQD�PXHVWUD�UHFROHFWDGD�HQ�IRUPD�FRQWLQXD�GXUDQWH���
KRUD�HV�GH�FLQFXHQWD�PLOLJUDPRV�SRU�PHWUR�F~ELFR�����PJ�P���

G��2[LGDQWHV�IRWRTXtPLFRV�H[SUHVDGRV�FRPR�R]RQR�����
/D�Pi[LPD�FRQFHQWUDFLyQ�GH�XQD�PXHVWUD�WRPDGD�HQ�IRUPD�FRQWLQXD�GXUDQWH���KRUD�
TXH� VH� SXHGH� VREUHSDVDU�� SRU� XQD� VROD� YH]� HQ� XQ� SHUtRGR� GH� ���PHVHV�� HV� GH� FLHQWR� VHWHQWD�
PLFURJUDPRV�SRU�PHWUR�F~ELFR������J�P���
H��2[LGRV�GH�QLWUyJHQR��PHGLGRV�FRPR�GLy[LGR�GH�QLWUyJHQR�12���
&LHQ�PLFURJUDPRV�SRU�PHWUR�F~ELFR������J�P����FRPR�SURPHGLR�DULWPpWLFR�GH�ORV�UHVXOWDGRV�GH�ODV�
PXHVWUDV�GLDULDV�UHFROHFWDGDV�HQ�IRUPD�FRQWLQXD�GXUDQWH����KRUDV��HQ�XQ�LQWHUYDOR�GH����PHVHV�

3DUiJUDIR� �R�� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH ����� \� HO� DUWtFXOR� ��� GHO�
'HFUHWRB/H\�������HO�*RELHUQR�QDFLRQDO�SRU�FRQGXFWR�GHO�0LQLVWHULR�GH�6DOXG�SRGUi��SRU�UD]RQHV�
GH� FDUiFWHU� VDQLWDULR� R� FRPR� UHVXOWDGR� GH� LQYHVWLJDFLRQHV�GH� RUGHQ� FLHQWtILFR�R�GH� VX�DFFLyQ�GH�
YLJLODQFLD�\�FRQWURO��DGLFLRQDU�
FRPSOHPHQWDU�R�PRGLILFDU� HO� OLVWDGR�GH�FRQWDPLQDQWHV��DVt� FRPR� ODV�FRQFHQWUDFLRQHV� \� SHUtRGRV�
VHxDODGRV�HQ�HO�SUHVHQWH�DUWtFXOR�
3DUiJUDIR� �R�� /DV� QRUPDV� VREUH� FDOLGDG� GHO� DLUH� VHxDODGDV� HQ� HO� SUHVHQWH� DUWtFXOR� UHSUHVHQWDQ�
FRQFHQWUDFLRQHV�PHGLGDV� WHQLHQGR� HQ� FXHQWD� ODV� FRQGLFLRQHV� GH� UHIHUHQFLD� ����&� \� ����PP�GH�
PHUFXULR��

$UWtFXOR�����'HWHUPLQDFLyQ�GH�OD�QRUPD�ORFDO GH�FDOLGDG�GHO�DLUH��3DUD�GHWHUPLQDU�ODV�QRUPDV�VREUH�
FDOLGDG�GHO�DLUH�TXH�GHEDQ�UHVSRQGHU�D�ODV�FRQGLFLRQHV�ORFDOHV�VH�DSOLFDUi�OD�VLJXLHQWH�HFXDFLyQ�
1RUPD�ORFDO� �1RUPD�GH�FDOLGDG�

HQ�&��GH�5��[�S�E��,RFDO��� [�������.����
����� ������W�&

3DUiJUDIR��3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR��HVWDEOpFHQVH�ODV�VLJXLHQWHV�FRQYHQFLRQHV�

&��GH�5��� �&RQGLFLRQHV�GH�UHIHUHQFLD�
S�E��,RFDO� �3UHVLyQ�EDURPpWULFD�ORFDO��HQ�PLOtPHWURV�GH�PHUFXULR
W�&����  �7HPSHUDWXUD�SURPHGLR�DPELHQWH�ORFDO��HQ�JUDGRV�FHQWtJUDGRV�
$UWtFXOR� ����0pWRGRV� \� IUHFXHQFLDV� SDUD� OD�PHGLFLyQ�GH� FRQWDPLQDFLyQ� GHO� DLUH��3DUD� YHULILFDU� OD�
FDOLGDG�GHO�DLUH�HQ�XQ�VLWLR��ORV�FRQWDPLQDQWHV�PHQFLRQDGRV�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�
GHEHUiQ�VHU�HYDOXDGRV�XWLOL]DQGR�ORV�VLJXLHQWHV�PpWRGRV�\�IUHFXHQFLDV�
0pWRGRV�GH�UHIHUHQFLD�SDUD�HO�DQiOLVLV�GH�OD�FDOLGDG�GHO�DLUH�DPELHQWH

&RQWDPLQDQWH 0pWRGR�GH�DQiOLVLV� )UHFXHQFLD�PtQLPD�GH�PXHVWUHR
3DUWtFXODV�HQ�VXVSHQVLyQ� *UDYLPpWULFR�SRU�PXHVWUHDGRU�GH�DOWR�YROXPHQ 8QD� PXHVWUD�
WRPDGD�HQ�IRUPD�FRQWLQXD��GXUDQWH����KRUDV�FDGD���GtDV�
'Ly[LGR�GH�D]XIUH &RORULPpWULFR�XWLOL]DQGR�OD�SDUDURVDQLOLQD 8QD� PXHVWUD� WRPDGD� HQ�
IRUPD�FRQWLQXD��GXUDQWH����KRUDV��FDGD���GtDV



3iJLQD�� GH���

0RQy[LGR�GH�FDUERQR� $QDOL]DGRU�LQIUDUURMR�QR�GLVSHUVLYR 8QD� PXHVWUD� GLDULD�
WRPDGD�HQ�IRUPD�FRQWLQXD�GH���D ���S�P����HQ�SHUtRGRV�GH�� KRUDV
2[LGDQWHV�IRWRTXtPLFRV��FRPR���� 4XLPLOXPLQLVFHQFLD�GH�IDVH�JDVHRVD 8QD�
PXHVWUD�GLDULD�WRPDGD�HQ�IRUPD�FRQWLQXD�GH ��D�P��D���S�P�
2[LGRV�GH�QLWUyJHQR��FRPR�12�� -DFREV�\�+RFKKHLVHU� 8QD�PXHVWUD�WRPDGD�
HQ�IRUPD�FRQWLQXD�GXUDQWH����KRUDV��FDGD���GtDV

3DUiJUDIR��'H� FRQIRUPLGDG� FRQ� OD� /H\� ��� GH� ����� \� HO�'HFUHWR� ����� GH� ������ ORV�PpWRGRV� GH�
UHIHUHQFLD� SDUD� HO� DQiOLVLV� GH� OD� FDOLGDG� GHO� DLUH� DPELHQWH� VHxDODGRV� HQ� HVWH� DUWtFXOR� VRQ� GH�
FDUiFWHU�JHQHUDO�\�UHJLUiQ�PLHQWUDV�HO�0LQLVWHULR�GH�6DOXG�VHxDOD� ORV�GH�FDUiFWHU�HVSHFLDO��X�RWURV�
GH�FRQWHQLGR�JHQHUDO�

&$3,78/2�,,,

'H�ODV�QRUPDV�JHQHUDOHV�GH�HPLVLyQ�SDUD�IXHQWHV
ILMDV�GH�FRQWDPLQDFLyQ�GHO�DLUH

$UWtFXOR�����3RVLELOLGDG�GH�PRGLILFDU�ODV�QRUPDV�GH�HPLVLyQ��(O�0LQLVWHULR�GH�6DOXG�GH�FRQIRUPLGDG�
FRQ�HO�SURFHGLPLHQWR�VHxDODGR�HQ�HVWH�GHFUHWR��SRGUi�WHQLHQGR�HQ�FXHQWD�ORV�IDFWRUHV�WRSRJUiILFRV��
PHWHRUROyJLFRV� \� GHPiV� FDUDFWHUtVWLFDV� GH� XQD� UHJLyQ�� PRGLILFDU� ODV� QRUPDV� GH� HPLVLyQ� GH�
FRQWDPLQDQWHV��FRQ�HO�REMHWR�GH�TXH�QR�VH�VREUHSDVH�OD�QRUPD�GH�FDOLGDG�
$UWtFXOR� ���� 3RVLELOLGDG� GH� UHJXODU� OD� HPLVLyQ� GH� FXDOTXLHU� RWUD� VXVWDQFLD� FRQWDPLQDQWH�� /DV�
HPLVLRQHV�HQ�HO� SUHVHQWH� GHFUHWR� FRPSUHQGHQ� ORV� FRQWDPLQDQWHV�GHO� DLUH�� YLVLEOHV�R�QR� YLVLEOHV��
SURGXFLGRV�SRU�FXDOTXLHU�IXHQWH�ILMD�DUWLILFLDO��TXH�SURGX]FD�FRQWDPLQDFLyQ�GHO�DLUH�

(O� 0LQLVWHULR� GH� 6DOXG� SRGUi� UHJXODU� OD� HPLVLyQ� GH� FXDOTXLHU� VXVWDQFLD� FRQWDPLQDQWH� QR�
FRQVLGHUDGD�HQ�HO�SUHVHQWH�GHFUHWR��SUHYLD�OD�H[SHGLFLyQ�GH�OD�QRUPD�GH�FDOLGDG�FRUUHVSRQGLHQWH��
VL�D�VX� MXLFLR� OD�SUHVHQFLD�GH�GLFKD�VXVWDQFLD�HQ�HO�DLUH��FDXVD�R�SXHGH�FDXVDU�HIHFWRV�DGYHUVRV�
VREUH�OD�VDOXG�KXPDQD R�VREUH�HO�DPELHQWH��D�ILQ�GH�TXH�VH�FXPSODQ�ODV�QRUPDV�VREUH�FDOLGDG�GHO�
DLUH�
$UWtFXOR�����&DVRV�HQ�ORV�FXDOHV�VH�SURKtEHQ�ODV�GHVFDUJDV�GH�FRQWDPLQDQWHV�GHO�DLUH��3URKtEHVH�
OD� GHVFDUJD� HQ� HO� DLUH� GH� FRQWDPLQDQWHV� WDOHV� FRPR� SDUWtFXODV�� y[LGRV� GH� D]XIUH�� y[LGRV� GH�
QLWUyJHQR�\�QHEOLQD�iFLGD�SRU�SDUWH�GH�FXDOTXLHU�SHUVRQD�S~EOLFD�R�SULYDGD��TXH�SRVHD�X�RSHUH�XQD�
IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH��HQ�ORV�VLJXLHQWHV�FDVRV�

D�� (Q� FDQWLGDGHV� R� FRQFHQWUDFLRQHV� VXSHULRUHV� D� ODV� SUHYLVWDV� SRU� ODV� QRUPDV� GH� HPLVLyQ�
VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR�
E��3RU�PHGLR�GH�FKLPHQHDV�TXH�QR�FXPSODQ�FRQ�ORV�UHTXLVLWRV�\�HVSHFLILFDFLRQHV�VHxDODGRV�HQ�HO�
SUHVHQWH�GHFUHWR�
F��&XDQGR�FRQ�HOOD�VH�FDXVHQ�FRQFHQWUDFLRQHV��D�QLYHO�GHO�VXHOR�HYDOXDGDV�WHQLHQGR�HQ�FXHQWD�XQD�
GHFODUDFLyQ�GH� LPSDFWR�DPELHQWDO��VXSHULRUHV�D� ODV�SHUPLWLGDV�SRU� ODV�QRUPDV�GH�FDOLGDG�GHO�DLUH�
VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR�
$UWtFXOR�����/XJDUHV�HQ�ORV�FXDOHV�VH�SURKtEH�OD�XELFDFLyQ�R�LQVWDODFLyQ�GH�IXHQWHV�ILMDV�DUWLILFLDOHV�
QXHYDV�GH�FRQWDPLQDFLyQ�GHO�DLUH�



3iJLQD�� GH���

6H� SURKtEH� OD� XELFDFLyQ� R� LQVWDODFLyQ� GH� IXHQWHV� ILMDV� DUWLILFLDOHV� QXHYDV� GH�
FRQWDPLQDFLyQ� GHO� DLUH� HQ� OXJDUHV� GRQGH� OD� FRQFHQWUDFLyQ� GH� FRQWDPLQDQWHV�
DWULEXLEOHV�D� ODV� IXHQWHV�H[LVWHQWHV��DGLFLRQDGD�SRU� OD�TXH�SXGLHUD�FDXVDU� OD� IXHQWH�
QXHYD��H[FHGD�OD�QRUPDV�GH�FDOLGDG�GHO�DLUH�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GHFUHWR�
$UWtFXOR� ���� $OWXUD� GHO� SXQWR� GH� GHVFDUJD�� /DV� QRUPDV� GH� HPLVLyQ� VHxDODGDV� HQ� HO� SUHVHQWH�
GHFUHWR��HVWiQ�HVWDEOHFLGDV�SDUD�XQD�DOWXUD�GHO�SXQWR�GH�GHVFDUJD��LJXDO�D�OD�GHILQLGD�FRPR�DOWXUD�
GH�UHIHUHQFLD�

$UWtFXOR�����&RUUHFFLyQ�GH� OD� QRUPD�GH�HPLVLyQ�SRU� DOWXUD�GH�GHVFDUJD��'H�FRQIRUPLGDG�FRQ� ORV�
IDFWRUHV� GH� FRUUHFFLyQ� LQGLFDGRV� HQ� HO� SUHVHQWH� GHFUHWR�� FXDQGR� OD� DOWXUD� GH� GHVFDUJD� GH� XQD�
IXHQWH� ILMD� DUWLILFLDO� GH� FRQWDPLQDFLyQ�GHO� DLUH� VHD�GLIHUHQWH� D� OD� DOWXUD�GH� UHIHUHQFLD�� VH�GHEHUiQ�
FRUUHJLU� ODV� QRUPDV� GH� HPLVLyQ� DTXt� FRQVLJQDGDV� DGLFLRQDQGR� FXDQGR� VHD� PD\RU� R� UHVWDQGR�
FXDQGR�VHD�PHQRU��XQD�FDQWLGDG�(��SRU�FDGD�PHWUR�GH�DXPHQWR�R�GLVPLQXFLyQ�TXH�WHQJD�OD�DOWXUD�
GHO�SXQWR�GH�GHVFDUJD��FRQ�UHVSHFWR�D�OD�DOWXUD�GH�UHIHUHQFLD�

$UWtFXOR� ���� $OWXUD� PtQLPD� GH� GHVFDUJD�� /RV� SXQWRV� GH� GHVFDUJD� GH� FRQWDPLQDQWHV� DO� DLUH�
DPELHQWH��HQ�QLQJ~Q�FDVR�SRGUiQ�HVWDU�ORFDOL]DGRV�D�XQD�DOWXUD�LQIHULRU�D�TXLQFH������PHWURV�GHVGH�
HO�VXHOR��R�D�OD�VHxDODGD�FRPR�PtQLPD�HQ�FDGD�FDVR��VHJ~Q�ODV�QRUPDV�GHO�SUHVHQWH�GHFUHWR�
$UWtFXOR� ���� 'HILQLFLyQ� GH� UHIHUHQFLD�� /DV� QRUPDV� GH� HPLVLyQ� SUHYLVWDV� HQ� HO� SUHVHQWH� GHFUHWR��
HVWiQ�HVWDEOHFLGDV�WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�GH�UHIHUHQFLD�����&�\�����PP�+J��

$UWtFXOR� ���� )DFWRUHV� GH� PRGLILFDFLyQ�� 6HxiODQVH� ORV� VLJXLHQWHV� IDFWRUHV� GH� PRGLILFDFLyQ� GH�
HPLVLRQHV�SDUD�IXHQWHV�ILMDV�DUWLILFLDOHV�ORFDOL]DGDV�D�GLIHUHQWHV�DOWLWXGHV�VREUH�HO�QLYHO�GHO�PDU�

$OWLWXG�VREUH�HO�QLYHO�GHO�PDU��PHWURV�� )DFWRU�GH�PRGLILFDFLyQ�.
��� �����
��� �����
����� �����
����� �����
����� �����
����� �����
����� �����
����� �����
����� �����

$UWtFXOR� ���� )yUPXOD� SDUD� DSOLFDU� HO� IDFWRU� GH� PRGLILFDFLyQ�� &XDQGR� OD� IXHQWH� ILMD� DUWLILFLDO� HVWp�
XELFDGD�D�XQD�DOWLWXG�GLIHUHQWH�GH�OD�GHO�QLYHO�GHO�PDU�R�GH�ODV�VHxDODGDV�HQ�HO�ODV�VLJXLHQWH�DUWtFXOR�
DQWHULRU�OD�QRUPD�GH�HPLVLyQ�HQ�ODV�FRQGLFLRQHV�GH�UHIHUHQFLD��VH�GHEHUi�PRGLILFDU�PXOWLSOLFiQGROD�
SRU�XQ�IDFWRU�.��DSOLFDQGR�SDUD�ORV�HIHFWRV�OD�VLJXLHQWH��IyUPXOD�
. �SEK��������+

���
3DUiJUDIR��3DUD� OD�DSOLFDFLyQ�GH� OD� IyUPXOD�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�HVWDEOpFHQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�



3iJLQD�� GH���

.� �IDFWRU�GH�PRGLILFDFLyQ�SRU�ODWLWXG
SEK� �SUHVLyQ�EDURPpWULFD�GHO�OXJDU��HQ�PLOtPHWURV�GH�PHUFXULR�
+� �DOWLWXG�VREUH�HO�QLYHO�GHO�PDU��HQ�PLOHV�GH�PHWURV�
$UWtFXOR� ���� 3URFHVRV� VLPLODUHV� FRPR� XQLGDG�� (Q� ORV� WHUUHQRV� R� iUHDV� TXH�
SHUWHQH]FDQ� D� XQ� PLVPR� GXHxR� \� QR� SUHVHQWHQ� VROXFLyQ� GH� FRQWLQXLGDG� ItVLFD�� ORV� SURFHVRV�
VLPLODUHV�SRGUiQ�VHU�FRQVLGHUDGRV�FRPR�XQD�XQLGDG�SDUD�HIHFWRV�GH�OD�GHWHUPLQDFLyQ�GH�OD�QRUPD�
\�ODV�UHVSRQVDELOLGDGHV�TXH�SXHGDQ�GHULYDUVH�GH�VX�LQFXPSOLPLHQWR�

3DUiJUDIR�� (O� WRWDO� GH� ODV� HPLVLRQHV� SURGXFLGDV� SRU� ORV� GLIHUHQWHV� SXQWRV� GH� GHVFDUJD� HQ� XQD�
XQLGDG� GH� SURFHVRV� VLPLODUHV�� VHUi HO� TXH� VH� FRPSDUH� FRQ� OD� QRUPD�� &XDQGR� QR� VH� FXPSOD� OD�
QRUPD�� OD�DXWRULGDG�FRUUHVSRQGLHQWH�H[LJLUi� XQD� UHGXFFLyQ�GH� OD�HPLVLyQ�R�HO�HVWDEOHFLPLHQWR�GH�
FRQWUROHV�GLUHFWRV�DGHFXDGRV��WRGR�OR�FXDO�SRGUi�UHDOL]DUVH�HQ�XQR�R�YDULRV�SXQWRV�GH�GHVFDUJD�
$UWtFXOR� ���� &iOFXOR� GH� OD� DOWXUD� HTXLYDOHQWH��&XDQGR� TXLHUD� TXH� VH� SUHVHQWHQ� YDULRV� SXQWRV� GH�
GHVFDUJD� HQ� SURFHVRV� VLPLODUHV�� XELFDGRV� HQ� XQ� WHUUHQR� R� iUHD� TXH� QR� SUHVHQWH� VROXFLyQ� GH�
FRQWLQXLGDG�ItVLFD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����SDUD�FRPSDUDU� OD�DOWXUD�GH�
GHVFDUJD� FRQ� OD� DOWXUD� GH� UHIHUHQFLD�� VH� FDOFXODUi� XQD� DOWXUD� HTXLYDOHQWH� D� DTXHOOD��PHGLDQWH� OD�
DSOLFDFLyQ�GH�OD�VLJXLHQWH�HFXDFLyQ�

L� �Q
+L�4L�

L� �,�
+HT� �����������������������

L� �Q
4L

L� �O

3DUiJUDIR��3DUD�HO�GHVDUUROOR�GH�OD�HFXDFLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��HVWDEOpFHQVH�ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
+HT� �DOWXUD�HTXLYDOHQWH�GH�ORV�SXQWRV�GH�GHVFDUJD
L���  �����������Q
+L� �DOWXUD�GH�GHVFDUJD�GHO�SXQWR�L��HQ�PHWURV
4L� �JDVWRV�D�WUDYpV�GHO�SXQWR�GH�GHVFDUJD�L��HQ�PHWURV�F~ELFRV�SRU�PLQXWR�
$UWtFXOR� ���� 0RGLILFDFLyQ� GH� ODV� QRUPDV� JHQHUDOHV� \� HVSHFLDOHV� GH� HPLVLyQ�� 3DUD� PRGLILFDU� ODV�
QRUPDV�JHQHUDOHV�R�HVSHFLDOHV�GH�HPLVLyQ�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��HV�QHFHVDULR�

D�� 4XH� ODV� FRQGLFLRQHV� PHWHRUROyJLFDV�� IDFWRUHV� WRSRJUiILFRV� \� GHPiV� FDUDFWHUtVWLFDV� GH� XQD�
GHWHUPLQDGD� UHJLyQ�� VHDQ� DGYHUVDV� SDUD� OD� GLVSHUVLyQ� GH� FRQWDPLQDQWHV�� GH� WDO�PDQHUD� TXH� VH�
SUHVHQWHQ�LQYHUVLRQHV�GH�WHPSHUDWXUD�GXUDQWH�PiV�GHO�����GH�ORV�GtDV�GHO�DxR��FRQ�XQD�GXUDFLyQ�
SURPHGLR�GH�GLFKDV� LQYHUVLRQHV�VXSHULRU�D�GRV� ����KRUDV�\�TXH�HO� UpJLPHQ�GH�YLHQWRV�GHPXHVWUH�
XQD�YHQWLODFLyQ�GHILFLHQWH HQ�OD�UHJLyQ�



3iJLQD�� GH���

E��4XH� SUHYLD� OD� DSOLFDFLyQ�GH� ODV�PHGLGDV�GH� FRQWURO� QHFHVDULDV�SDUD� FXPSOLU� ODV�
QRUPDV�GH�HPLVLyQ�YLJHQWHV��SRU�SDUWH�GH�SRU�OR�PHQRV�HO�����R�PiV�GH�ODV�IXHQWHV�
ILMDV�� OD� FRQFHQWUDFLyQ� SURPHGLR� GH� ORV� FRQWDPLQDQWHV�PHGLGRV� HQ� XQ� ����GH� ODV�
HVWDFLRQHV� GH� OD� UHG� GH� PXHVWUHR� GH� OD� UHJLyQ�� DOFDQFH� HO� ���� GH� OD� QRUPD� GH�
FDOLGDG�R�XQ�SRUFHQWDMH�VXSHULRU�GXUDQWH�GRV�DxRV�FRQVHFXWLYRV�

F�� 4XH� FRQ� IXQGDPHQWR� HQ� ORV� OLWHUDOHV� D�� \� E�� GHO� SUHVHQWH� DUWtFXOR�� OD� DXWRULGDG� VDQLWDULD�
FRPSHWHQWH� VROLFLWH� DO� 0LQLVWHULR� GH� 6DOXG� HIHFWXDU� GLFKD� PRGLILFDFLyQ�� R� TXH� pVWH� SURFHGD� D�
HIHFWXDUOD�SRU�VX�SURSLD�LQLFLDWLYD�
$UWtFXOR�����&RQIRUPDFLyQ�GHO�FRPLWp�WpFQLFR�HQFDUJDGR�GH�VHxDODU�QXHYRV�YDORUHV�GH�GHVFDUJDV�
SHUPLVLEOHV�HQ� UHJLRQHV�GHWHUPLQDGDV��(O�0LQLVWHULR�GH�6DOXG� WHQLHQGR�HQ�FXHQWD� OR�SUHFHSWXDGR�
HQ�HO�DUWtFXOR�DQWHULRU��SRGUi�VHxDODU�QXHYRV�YDORUHV�GH�GHVFDUJD�SHUPLVLEOH�GH�FRQWDPLQDQWHV�GHO�
DLUH�SURYHQLHQWHV�GH�FXDOTXLHUD�GH�ODV�IXHQWHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�GHFUHWR��SDUD�XQD�UHJLyQ�
GHWHUPLQDGD��SUHYLR�FRQFHSWR�GH�XQ�FRPLWp�WpFQLFR��LQWHJUDGR�GH�OD�VLJXLHQWH�PDQHUD�

��� (O� MHIH� GH� OD� UHSDUWLFLyQ� GHO� 0LQLVWHULR� GH� 6DOXG� HQFDUJDGD� GH� OD� FRQVHUYDFLyQ� GHO� PHGLR�
DPELHQWH�R�VX�GHOHJDGR��TXLHQ�OR�SUHVLGH�
���(O� MHIH�GH� OD� UHSDUWLFLyQ�GHO�0LQLVWHULR�GH�6DOXG�HQFDUJDGD�GHO�FRQWURO�GH� OD�FRQWDPLQDFLyQ�GHO�
DLUH�R�VX�GHOHJDGR�
���(O�MHIH�GH�OD�UHSDUWLFLyQ�GHO�6HUYLFLR�6HFFLRQDO�GH�6DOXG�FRUUHVSRQGLHQWH��HQFDUJDGD�GHO�FRQWURO�
GH�OD�FRQWDPLQDFLyQ�GHO�DLUH�
3DUiJUDIR��(O�FRPLWp�WpFQLFR�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�SRGUi�DVHVRUDUVH�GH�ORV�WpFQLFRV�
R�HVSHFLDOLVWDV�HQ�FRQWURO�GH�FRQWDPLQDFLyQ�GHO�DLUH�TXH�FRQVLGHUH�FRQYHQLHQWHV�

&$3,78/2�,9

'H�ODV�QRUPDV�HVSHFLDOHV�GH�HPLVLyQ�GH�SDUWtFXODV
SDUD�DOJXQDV�IXHQWHV�ILMDV�DUWLILFLDOHV

&$/'(5$6�$�%$6(�'(�&$5%21

$UWtFXOR�����1RUPDV�GH�HPLVLyQ�SDUD�FDOGHUDV�D�EDVH�GH�FDUEyQ��/DV�FDOGHUDV�D�EDVH�GH�FDUEyQ�QR�
SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH�SDUWtFXODV�HQ�FDQWLGDGHV�VXSHULRUHV�D�ODV�VHxDODGDV�HQ�OD�ILJXUD�1R��
���YpDVH�DQH[R��GH�HVWH�GHFUHWR \�HQ�ODV�VLJXLHQWHV�QRUPDV�GH�HPLVLyQ�

&RQVXPR�GH�FDORU�SRU�KRUD�PLOORQHV�GH�NLORFDORUtDV =RQD�UXUDO�NLORV�����NLORFDO� =RQD�
XUEDQD�NLORV�����.LORFDO� $OWXUD�GH�UHIHUHQFLD�GHO�SXQWR�GH�GHVFDUJD��P�
���y�PHQRV ���� ���� ��
�� ���� ���� ��
�� ���� ���� ��
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3DUiJUDIR��R��/D�QRUPD�GH�HPLVLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�HVWi�VHxDODGD�HQ IXQFLyQ�
GHO�FRQVXPR�FDORUtILFR��HQ�NLORV�GH�SDUWtFXODV�SRU�PLOOyQ�GH�NLORFDORUtDV�FRQVXPLGDV�SRU�KRUD�
3DUiJUDIR��R��/RV�YDORUHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�HVWiQ�VHxDODGRV�SDUD�XELFDFLyQ�GH�
IXHQWHV� D� QLYHO� GHO� PDU� \� SDUD� DOWXUDV� GHO� SXQWR� GH� GHVFDUJD� LJXDOHV� D� OD� DOWXUD� GH� UHIHUHQFLD�
LQGLFDGD��&XDQGR� OD� IXHQWH�HVWi�XELFDGD�D�XQD�DOWXUD�GLIHUHQWH�D� OD�GHO�QLYHO�GHO�PDU�� ORV�YDORUHV�
VHxDODGRV�VH�GHEHUiQ�PXOWLSOLFDU�SRU�HO�IDFWRU�.�VHxDODGR�HQ�HO�DUWtFXOR����

3DUiJUDIR��R��&XDQGR�OD�DOWXUD�GHO�SXQWR�GH�GHVFDUJD�HV�GLIHUHQWH�D� OD�DOWXUD�GH�UHIHUHQFLD��SHUR�
LJXDO�R�VXSHULRU�D�OD�DOWXUD�PtQLPD�FRUUHVSRQGLHQWH��ORV�YDORUHV�GH�OD�QRUPD�GH�HPLVLyQ�VHxDODGRV�
HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�FRUUHJLGRV�DGLFLRQDQGR�FXDQGR�VHD�PD\RU�R�UHVWDQGR�FXDQGR�
VHD� PHQRU�� XQD� FDQWLGDG� (�� SRU� FDGD�PHWUR� GH� DXPHQWR� R� GLVPLQXFLyQ� TXH� WHQJD� HO� SXQWR� GH�
GHVFDUJD�FRQ�UHVSHFWR�D�OD�DOWXUD�GH�UHIHUHQFLD��/RV�YDORUHV�GH�FRUUHFFLyQ�(��\�OD�DOWXUD�PtQLPD�GHO�
SXQWR�GH�GHVFDUJD��VH�LQGLFDQ�HQ�HO�DUWtFXOR����

$UWtFXOR� ���� ,QWHUSRODFLyQ� GH� GLIHUHQWHV� YDORUHV� GH� QRUPDV� GH� HPLVLyQ� SDUD� FDOGHUDV� D� EDVH� GH�
FDUEyQ�� /D� LQWHUSRODFLyQ� GH� ORV� GLIHUHQWHV� YDORUHV� GH� ODV� QRUPDV� GH� HPLVLyQ� D� TXH� VH� UHILHUH� HO�
DUWtFXOR�DQWHULRU��HVWi�VHxDODGD�SRU�ODV�VLJXLHQWHV�HFXDFLRQHV��VHJ~Q�ODV�]RQDV�LQGLFDGDV�

0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��NLORV�PLOOyQ�GH�NLORFDORUtDV� 0LOORQHV�GH�NLORFDORUtDV�SRU�
KRUD
D��=RQD�UXUDO(� ����� 3���
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3DUiJUDIR��3DUD�ORV�HIHFWRV�GH�ODV�HFXDFLRQHV�D�TXH VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��DGySWDQVH�ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
(�  � 0i[LPD� HPLVLyQ� SHUPLVLEOH� GH� SDUWtFXODV�� H[SUHVDGD� HQ� NLORV� SRU� PLOOyQ� GH� NLORFDORUtDV�
FRQVXPLGDV SRU�KRUD�
3� �&DORU�OLEHUDGR�SRU�HO�FRPEXVWLEOH�XWLOL]DGR��HQ�PLOORQHV�GH�NLORFDORUtDV�SRU�KRUD�
$UWtFXOR�����5HVSRQVDEOHV�GH�ODV�HPLVLRQHV�GH�ODV�FDOGHUDV�D�EDVH�GH�FDUEyQ��/RV�SURSLHWDULRV�GH�
ODV� FDOGHUDV� D� EDVH� GH� FDUEyQ� TXH� HPLWDQ� DO� DLUH� SDUWtFXODV HQ� FDQWLGDGHV� VXSHULRUHV� D� ODV�
VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��VHUiQ�UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�



3iJLQD��� GH���

$UWtFXOR�����)DFWRUHV�GH�FRUUHFFLyQ�GH�ODV�QRUPDV�GH�HPLVLyQ�SDUD�FDOGHUDV�D�EDVH�
GH�FDUEyQ��/RV�IDFWRUHV�GH�FRUUHFFLyQ�GH�ODV�QRUPDV�GH�HPLVLyQ�SDUD FDOGHUDV�FRQ�
SXQWRV� GH� GHVFDUJD� FX\D� DOWXUD� VHD� GLIHUHQWH� D� OD� DOWXUD� GH� UHIHUHQFLD�� VRQ� ORV�
VLJXLHQWHV�

&RQVXPR�GH�FDORU�HQ�PLOORQHV�GH�NLORFDORUtDV�SRU�KRUD 5HGXFFLyQ� R� DGLFLyQ� HQ�
NLORV�����.LORFDORUtDV�SRU�FDGD�PHWUR�GH�DXPHQWR�R�GH�GLVPLQXFLyQ�GH� OD DOWXUD�GH�GHVFDUJD�FRQ�
UHVSHFWR�D�OD�DOWXUD�GH�UHIHUHQFLD��(�� $OWXUD�PtQLPD��GHO�SXQWR�GH�GHVFDUJD�PHWURV�
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3DUiJUDIR�� 3DUD� YDORUHV� GH� FRQVXPR� GH� FDORU� QR� LQGLFDGRV� HQ� HO� SUHVHQWH� DUWtFXOR�� HO IDFWRU� GH�
FRUUHFFLyQ�VH�GHWHUPLQDUi�PHGLDQWH�OD�LQWHUSRODFLyQ�OLQHDO�GH�ORV�YDORUHV�(�VHxDODGRV�
$UWtFXOR� ���� (FXDFLyQ� SDUD� FDOFXODU� GHVFDUJD� SHUPLVLEOH� HQ� FDOGHUDV� D� EDVH� GH� FDUEyQ�� 3DUD�
FDOFXODU� OD� GHVFDUJD�SHUPLVLEOH� GH�SDUWtFXODV�HPLWLGDV�SRU�FDOGHUDV�� FRUUHJLGD�SRU�HO� IDFWRU�(�� VH�
DSOLFDUi�OD�VLJXLHQWH�HFXDFLyQ�
(�� �(���K[(�
3DUiJUDIR�� 3DUD� ORV� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�

(�� �(PLVLyQ�SHUPLVLEOH�FRUUHJLGD�SDUD�XQD�FDOGHUD�FRQ�SXQWR�GH�GHVFDUJD�GH�DOWXUD�K�GLIHUHQWH�D�
OD�DOWXUD�GH�UHIHUHQFLD�
(� �(PLVLyQ�SHUPLVLEOH�GDGD�HQ�HO�DUWtFXOR����GH�HVWH�GHFUHWR��PRGLILFDGD�SRU�DOWLWXG�VREUH�HO�QLYHO�
GHO�PDU��VL�HV�GHO�FDVR�
K� �'LIHUHQFLD�HQ�PHWURV��HQWUH�OD�DOWXUD�GH�UHIHUHQFLD�\�OD�DOWXUD�GH�GHVFDUJD�
(� �)DFWRU�GH�FRUUHFFLyQ��GDGR�HQ�HO�DUWtFXOR����GH�HVWH�GHFUHWR�
$UWtFXOR� ���� ([FHSFLRQHV� DO� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH� HPLVLyQ� SDUD� FDOGHUDV� D� EDVH� GH�
FDUEyQ��/DV�QRUPDV�SDUD�FDOGHUDV�VHxDODGDV�HQ�HO� SUHVHQWH�GHFUHWR�VH� UHILHUHQ�D� OD�HPLVLyQ�GH�
SDUWtFXODV�HQ�RSHUDFLyQ�QRUPDO��6X�FXPSOLPLHQWR�QR�HV�REOLJDWRULR�GXUDQWH�ORV�SHUtRGRV�GH�SXHVWD�
HQ�PDUFKD��SDUDGD�\�VRSODGR�GH�FHQL]DV��VLHPSUH�\�FXDQGR�FDGD�XQR�GH�HOORV�QR�H[FHGD�GH����
PLQXWRV�FDGD����KRUDV�

3DUiJUDIR�� &XDQGR� VH� SUHVHQWH� VXVSHQVLyQ� GHO� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� SRU� SDUWH� GH�
HQWLGDGHV�GH�FDUiFWHU�RILFLDO��HQFDUJDGDV�GH�OD�SUHVWDFLyQ�GH�GLFKR�VHUYLFLR��HO�FXPSOLPLHQWR�GH�ODV�
QRUPDV�VREUH�FDOGHUDV�QR�VHUi�REOLJDWRULR�GXUDQWH�HO�ODSVR�GH�OD�VXVSHQVLyQ�



3iJLQD��� GH���

)DEULFDV�GH�&HPHQWR

$UWtFXOR�����1RUPDV�GH�HPLVLyQ�SDUD�IiEULFDV�GH�FHPHQWR��/RV�KRUQRV�&OLQNHU�GH�ODV�
IiEULFDV� GH� FHPHQWR� QR� SRGUiQ� HPLWLU� DO� DLUH� DPELHQWH� SDUWtFXODV� HQ� FDQWLGDGHV�
VXSHULRUHV�D� ODV�VHxDODGDV�HQ� OD� ILJXUD�1R� �� �YpDVH�DQH[R��GH�HVWH�GHFUHWR� \�HQ� ODV�VLJXLHQWHV�
QRUPDV�GH�HPLVLyQ�

0i[LPD�SURGXFFLyQ�GLDULD�GH�FHPHQWR�WRQ�GtD =RQD�UXUDO�NLORV�WRQ =RQD� XUEDQD� NLORV�WRQ
$OWXUD�GH�UHIHUHQFLD��PHWURV�

����y PHQRV� ���� ���� ��
���� ���� ���� ��
���� ���� ���� ��
��� ���� ���� ��
����� ���� ���� ��
����� ���� ���� ��
����� ���� ���� ��
����� ���� ���� ��
������y�PiV ���� ���� ��

3DUiJUDIR��R��/D�QRUPD�GH�HPLVLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��HVWi�VHxDODGD�HQ�NLORV�GH�
SDUWtFXODV�SRU�WRQHODGD�SURGXFLGD�GH�FHPHQWR�
3DUiJUDIR��R��/RV�YDORUHV�HVWiQ�LQGLFDGRV�SDUD�XELFDFLyQ�GH�IXHQWHV�D�QLYHO�GHO�PDU��\�SDUD�DOWXUDV�
GHO�SXQWR�GH�GHVFDUJD�LJXDOHV�D�OD�DOWXUD�GH�UHIHUHQFLD�VHxDODGD�HQ�HVWH�DUWtFXOR�
&XDQGR�OD�IXHQWH�HVWp�XELFDGD�D�XQD�DOWXUD�GLIHUHQWH�D�OD�GHO�QLYHO�GHO�PDU��ORV�YDORUHV�VHxDODGRV�
VH�GHEHQ�PXOWLSOLFDU�SRU�HO�IDFWRU�.��LQGLFDGR�HQ�HO�DUWtFXOR����

3DUiJUDIR��R��&XDQGR�OD�DOWXUD�GHO�SXQWR�GH�GHVFDUJD�HV�GLIHUHQWH�D� OD�DOWXUD�GH�UHIHUHQFLD��SHUR�
LJXDO�R�VXSHULRU�D�OD�DOWXUD�PtQLPD�FRUUHVSRQGLHQWH��ORV�YDORUHV�GH�OD�QRUPD�GH�HPLVLyQ�VHxDODGRV�
HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�FRUUHJLGRV�DGLFLRQDQGR�FXDQGR�VHD�PD\RU��R�UHVWDQGR�FXDQGR�
VHD� PHQRU� XQD� FDQWLGDG� (�� SRU� FDGD� PHWUR� GH� DXPHQWR� R� GLVPLQXFLyQ� TXH� WHQJD� HO� SXQWR� GH�
GHVFDUJD�FRQ�UHVSHFWR�D�OD�DOWXUD�GH�UHIHUHQFLD�
/RV��YDORUHV��GH� FRUUHFFLyQ�(�\�OD�DOWXUD�PtQLPD�GHO�SXQWR�GH�GHVFDUJD�VH�LQGLFDQ�HQ�HO�DUWtFXOR����

$UWtFXOR�����,QWHUSRODFLyQ�GH�GLIHUHQWHV�YDORUHV�GH�QRUPDV�GH�HPLVLyQ�SDUD�IiEULFDV�GH�FHPHQWR��/D�
LQWHUSRODFLyQ� GH� ORV� GLIHUHQWHV� YDORUHV� GH� ODV� QRUPDV� GH� HPLVLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR�
DQWHULRU��VHUi�VHxDODGD�SRU�ODV�VLJXLHQWHV�HFXDFLRQHV��VHJ~Q�ODV�]RQDV�LQGLFDGDV�

0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��NLORV�WRQ� 0i[LPD� SURGXFFLyQ� GLDULD� GH� FHPHQWR�
�WRQ�GtD�
D��=RQD�UXUDO
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3DUiJUDIR��3DUD� ORV�HIHFWRV�GH� ODV�HFXDFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR
DGySWDQVH�ODV�VLJXLHQWHV�FRQYHQFLRQHV�
(�  � 0i[LPD� HPLVLyQ� SHUPLVLEOH� GH� SDUWtFXODV�� H[SUHVDGD� HQ� NLOR� SRU� WRQHODGD� GH� FHPHQWR�
SURGXFLGD
3� �0i[LPD�SURGXFFLyQ�GLDULD�GH�FHPHQWR��HQ�WRQHODGDV�
$UWtFXOR�����([FHSFLRQHV�DO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�SDUD�IiEULFDV�GH�FHPHQWR��/DV�
QRUPDV� SDUD� KRUQRV� GH� &OLQNHU� GH� IiEULFDV� GH� FHPHQWR� VHxDODGDV� HQ� HO� SUHVHQWH� GHFUHWR�� VH�
UHILHUHQ�D�OD�HPLVLyQ�GH�SDUWtFXODV�HQ�RSHUDFLyQ�QRUPDO��6X�FXPSOLPLHQWR�QR�HV�REOLJDWRULR�GXUDQWH�
ORV�SHUtRGRV�GH�SUHQGLGD�\�FDOHQWDPLHQWR�GHO�KRUQR��VLHPSUH�\�FXDQGR�pVWRV�QR�H[FHGDQ�GH�GRFH�
�����KRUDV��R�GXUDQWH�ORV�SHUtRGRV�GH�VXVSHQVLyQ�GHO�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�SRU�SDUWH�GH�
HQWLGDGHV�GH�FDUiFWHU�RILFLDO�D�FX\R�FDUJR�HVWp�OD�SUHVWDFLyQ�GH�GLFKR�VHUYLFLR�

$UWtFXOR� ����5HVSRQVDEOHV�GH� ODV�HPLVLRQHV�GH� ODV� IiEULFDV�GH� FHPHQWR�� /RV�SURSLHWDULRV�GH� ODV�
IiEULFDV�GH�FHPHQWR�TXH�HPLWDQ�DO�DLUH�SDUWtFXODV�SURYHQLHQWHV�GH�KRUQRV�GH�&OLQNHU�X�RWUDV��HQ�
FDQWLGDGHV� VXSHULRUHV� D� ODV� VHxDODGDV� HQ� HO� SUHVHQWH� GHFUHWR�� VHUiQ� UHVSRQVDEOHV� GH� WDOHV�
HPLVLRQHV�
$UWtFXOR�����)DFWRUHV�GH�FRUUHFFLyQ�SDUD�QRUPDV�GH�HPLVLyQ�SDUD�IiEULFDV�GH�FHPHQWR��/RV�IDFWRUHV�
GH� FRUUHFFLyQ� GH� ODV� QRUPDV� GH� HPLVLyQ� SDUD� KRUQRV� GH� &OLQNHU� GH� IiEULFDV� GH� FHPHQWR�� FRQ�
SXQWRV�GH�GHVFDUJD�FX\D�DOWXUD�VHD�GLIHUHQWH�D�OD�DOWXUD�GH�UHIHUHQFLD�VRQ�ORV�VLJXLHQWHV�

0i[LPD�SURGXFFLyQ�GLDULD�HQ�FHPHQWR��WRQ�GtD� $OWXUD� PtQLPD� GHO� SXQWR� GH� GHVFDUJD� �PHWURV�
5HGXFFLyQ�R�DXPHQWR�HQ�NLORV�WRQ�SRU�FDGD�PHWUR�GH�DXPHQWR�R�GLVPLQXFLyQ�GH�DOWXUD�GH�

GHVFDUJD�FRQ�UHVSHFWR�D OD�DOWXUD�GH�UHIHUHQFLD��(��
=RQD�XUEDQD =RQD�UXUDO

����y PHQRV �� ��� ���
��� �� ����� ����
��� �� ����� ����
��� �� ����� ����
����� �� ����� ����
����� �� ����� ����
����� �� ����� ����
����� �� ����� ����
������y�PiV �� ����� ����
3DUiJUDIR�� 3DUD� YDORUHV� GH� SURGXFFLyQ� GLDULD� QR� LQGLFDGRV� HQ� HO� SUHVHQWH� DUWtFXOR�� HO� IDFWRU� GH�
FRUUHFFLyQ�VH�GHWHUPLQDUi�PHGLDQWH�OD�LQWHUSRODFLyQ�OLQHDO�GH�ORV�YDORUHV�(�VHxDODGRV�
$UWtFXOR�����(FXDFLyQ�SDUD�FDOFXODU�OD�GHVFDUJD�SHUPLVLEOH�HQ�IiEULFDV�GH�FHPHQWR��3DUD�FDOFXODU�OD�
GHVFDUJD� SHUPLVLEOH� GH� SDUWtFXODV� HPLWLGDV� SRU� KRUQRV� GH� &OLQNHU�� FRUUHJLGD� SRU� HO� IDFWRU� (�� VH�
DSOLFDUi�OD�VLJXLHQWH�HFXDFLyQ�
(�� �(����K[�(�
3DUiJUDIR�� 3DUD� ORV� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�



3iJLQD��� GH���

(�� �(PLVLyQ�SHUPLVLEOH�FRUUHJLGD�SDUD�XQD�IiEULFD�GH�FHPHQWR��KRUQRV�GH�&OLQNHU���
FRQ�XQ�SXQWR�GH�GHVFDUJD�GH�DOWXUD�K�GLIHUHQWH�D�OD�DOWXUD�GH�UHIHUHQFLD�
(� �(PLVLyQ�SHUPLVLEOH�GDGD�HQ�HO�DUWtFXOR����GH�HVWH�GHFUHWR��PRGLILFDGD�SRU�DOWLWXG�
VREUH�HO�QLYHO�GHO�PDU��VL�HV�HO�FDVR�
K� �'LIHUHQFLD�HQ�PHWURV��HQWUH�OD�DOWXUD�GH�UHIHUHQFLD�\�OD�DOWXUD�GH�GHVFDUJD�
(� �)DFWRU�GH�FRUUHFFLyQ�GDGR�HQ�HO�DUWtFXOR����GH�HVWH�GHFUHWR
$UWtFXOR� ���� 1RUPDV� SDUD� VLWLRV� GH� HQIULDPLHQWR� GH� &OLQNHU�� /DV� SODQWDV� GH� FHPHQWR� QR� SRGUiQ�
HPLWLU� DO� DLUH� DPELHQWH� SDUWtFXODV� SURYHQLHQWHV� GH� ORV� VLWLRV� GH� HQIULDPLHQWR� GHO� &OLQNHU�� HQ�
FDQWLGDGHV�VXSHULRUHV�D�GRV�����NLORV�SRU�WRQHODGD�GH�&OLQNHU�

$UWtFXOR�����1RUPDV�SDUD�PROLHQGD�\�HPSDTXH�HQ�SODQWDV�GH�FHPHQWR��/DV�SODQWDV�GH�FHPHQWR�QR�
SRGUiQ� HPLWLU� DO� DLUH� DPELHQWH� SDUWtFXODV� SURYHQLHQWHV� GH� ORV� VLWLRV� GH�PROLHQGD� \� HPSDTXH�� HQ�
FDQWLGDGHV�VXSHULRUHV�D�XQ�����NLOR��SRU�WRQHODGD�GH�FHPHQWR�SURGXFLGD�

,QGXVWULDV�0HWDO~UJLFDV

$UWtFXOR� ���� 1RUPDV� GH� HPLVLyQ� SDUD� LQGXVWULDV� PHWDO~UJLFDV�� /DV� LQGXVWULDV� PHWDO~UJLFDV� TXH�
RSHUHQ� KRUQRV� GH� LQGXFFLyQ� R� DUFR� HOpFWULFR�� QR� SRGUiQ� HPLWLU� DO� DLUH� DPELHQWH� SDUWtFXODV� HQ�
FDQWLGDGHV�VXSHULRUHV�D� ODV�VHxDODGDV�HQ� OD� ILJXUD�1R�����YpDVH�DQH[R��GH�HVWH�GHFUHWR�\�HQ� ODV�
VLJXLHQWHV�QRUPDV�GH�HPLVLyQ�

&DSDFLGDG�LQVWDODGD�GH�SURGXFFLyQ�WRQ�GtD =RQD�UXUDO�NJ��WRQ =RQD� XUEDQD� NJ��WRQ
$OWXUD�GH�UHIHUHQFLD��PHWURV�
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3DUiJUDIR��R��/D�QRUPD�GH�HPLVLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�HVWi�VHxDODGD�HQ�NLORV�GH�
SDUWtFXODV�SRU�WRQHODGD�SURGXFLGD�
3DUiJUDIR��R��/RV�YDORUHV�HVWiQ�LQGLFDGRV�SDUD�XELFDFLyQ�GH�IXHQWHV�D�QLYHO�GHO�PDU�\�SDUD�DOWXUDV�
GHO�SXQWR�GH�GHVFDUJD�LJXDOHV�D�OD�DOWXUD�GH�UHIHUHQFLD VHxDODGD�HQ�HVWH�DUWtFXOR��OD�FXDO�HV�LJXDO�D�
OD� DOWXUD�PtQLPD�FRUUHVSRQGLHQWH��&XDQGR� OD� IXHQWH� HVWp�XELFDGD� D�XQD� DOWLWXG�GLIHUHQWH�D� OD� GHO�
QLYHO�GHO�PDU��ORV�YDORUHV�VHxDODGRV�VH�GHEHUiQ�PXOWLSOLFDU�SRU�HO�IDFWRU�.�LQGLFDGR�HQ�HO�DUWtFXOR����
GHO�SUHVHQWH�GHFUHWR�



3iJLQD��� GH���

$UWtFXOR� ���� ,QWHUSRODFLyQ� GH� GLIHUHQWHV� YDORUHV� GH� ODV� QRUPDV� GH� HPLVLyQ� HQ�
LQGXVWULDV�PHWDO~UJLFDV��/D�LQWHUSRODFLyQ�GH�ORV�GLIHUHQWHV�YDORUHV�GH�ODV�QRUPDV�GH�
HPLVLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� HVWi� VHxDODGD� SRU� ODV� VLJXLHQWHV�
HFXDFLRQHV��VHJ~Q�ODV�]RQDV�LQGLFDGDV�

0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��NLORV�WRQ� 0i[LPD�SURGXFFLyQ��WRQ�GtD�
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3DUiJUDIR��3DUD�ORV�HIHFWRV�GH�ODV�HFXDFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�DGySWDQVH�ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
(� �0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��H[SUHVDGD�HQ�NLORV�SRU�WRQHODGD�SURGXFLGD�
3� �0i[LPD�SURGXFFLyQ�GLDULD��HQ�WRQHODGDV�
$UWtFXOR�����([FHSFLRQHV�DO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�HQ�LQGXVWULDV�PHWDO~UJLFDV��(O�
0LQLVWHULR� GH� 6DOXG� HVWDEOHFHUi� ORV� SHUtRGRV� GXUDQWH� ORV� FXDOHV� QR� HV� REOLJDWRULR�� SDUD� ODV�
LQGXVWULDV�PHWDO~UJLFDV� TXH� RSHUHQ� KRUQRV� GH� LQGXFFLyQ� R DUFR� HOpFWULFR� HO� FXPSOLPLHQWR� GH� ODV�
QRUPDV�GH�HPLVLyQ�GH�SDUWtFXODV�

$UWtFXOR�����5HVSRQVDEOHV�GH�ODV�HPLVLRQHV�GH�ODV�LQGXVWULDV�PHWDO~UJLFDV��/RV�SURSLHWDULRV�GH�ODV�
LQGXVWULDV� PHWDO~UJLFDV� TXH� RSHUHQ� KRUQRV� GH� LQGXFFLyQ� R� DUFR� HOpFWULFR�� TXH� HPLWDQ� DO� DLUH�
SDUWtFXODV�HQ�FDQWLGDGHV�VXSHULRUHV�D�ODV�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��VHUiQ�UHVSRQVDEOHV�GH�
WDOHV�HPLVLRQHV�

3ODQWDV�SURGXFWRUDV�GH�DVIDOWR
\�PH]FODV�DVIDOWLFDV

$UWtFXOR� ���� 1RUPDV� GH� HPLVLyQ� SDUD� SODQWDV� SURGXFWRUDV� GH� DVIDOWR� \� PH]FODV� GH� DVIDOWR�� /DV�
SODQWDV�SURGXFWRUDV�GH�DVIDOWR�\�PH]FODV�DVIiOWLFDV�QR�SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH��SDUWtFXODV�HQ�
FDQWLGDGHV�VXSHULRUHV�D� ODV�VHxDODGDV�HQ�OD�ILJXUD�1R�����YpDVH�DQH[R���GH�HVWH�GHFUHWR�\�HQ�ODV�
VLJXLHQWHV�QRUPDV�GH�HPLVLyQ�

0i[LPD FDSDFLGDG�GH�SURGXFFLyQ�GLDULD�WRQ�GtD =RQD�UXUDO�NLORV�WRQ =RQD� XUEDQD� NLORV�WRQ
$OWXUD�PtQLPD�GHO�SXQWR�GH�GHVFDUJD��P�

���y�PHQRV ���� ���� ��
�� ���� ���� ��
�� ���� ���� ��
�� ���� ���� ��
�� ���� ���� ��
��� ���� ���� ��
��� ���� ���� ��
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��� ���� ���� ��
����y PiV ���� ���� ��
3DUiJUDIR� �R�� /D� QRUPD� GH� HPLVLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� HVWi�
VHxDODGD�HQ�NLORV�GH�SDUWtFXODV�SRU�WRQHODGD�SURGXFLGD�GH�DVIDOWR�R�PH]FOD�DVIiOWLFD�
3DUiJUDIR��R��/RV�YDORUHV�HVWiQ�LQGLFDGRV�SDUD�XELFDFLyQ�GH�IXHQWHV�D�QLYHO�GHO�PDU��
&XDQGR�OD�IXHQWH�HVWp�XELFDGD�D�XQD�DOWLWXG�GLIHUHQWH�D�OD�GHO�QLYHO�GHO�PDU��ORV�YDORUHV�VHxDODGRV�
VH�GHEHUiQ�PXOWLSOLFDU�SRU�HO�IDFWRU�.��LQGLFDGR�HQ�HO�DUWtFXOR�����GHO�SUHVHQWH�GHFUHWR�
3DUiJUDIR��R��/DV�DOWXUDV�GH�UHIHUHQFLD�VRQ�LJXDOHV�D� ODV�DOWXUDV�PtQLPDV�FRUUHVSRQGLHQWHV�\�SRU�
FRQVLJXLHQWH�QR�KD\�IDFWRUHV�GH�FRUUHFFLyQ�

$UWtFXOR� ���� ,QWHUSRODFLyQ� GH� GLIHUHQWHV� YDORUHV� GH� QRUPDV� GH� HPLVLyQ� HQ� SODQWDV� GH� DVIDOWR� \�
PH]FODV�GH�DVIDOWR��/D�LQWHUSRODFLyQ�GH�ORV�GLIHUHQWHV�YDORUHV�GH�ODV�QRUPDV�GH�HPLVLyQ�D�TXH�VH�
UHILHUH�HO�DUWtFXOR�DQWHULRU��HVWi�VHxDODGD�SRU�ODV�VLJXLHQWHV�HFXDFLRQHV��VHJ~Q�ODV�]RQDV�LQGLFDGDV�

(PLVLyQ�Pi[LPD�SHUPLVLEOH�GH�SDUWtFXODV��NLORV�WRQ� &DOLGDG�GH�SURGXFFLyQ��WRQ�GtD�
D��=RQD�UXUDO

(� ���� 3���� ��
(� �����3���� ������ 3�� ������
(� ���� 3��� ���

%��=RQD�XUEDQD
(� ���� 3���� ��
(� �������3B����� ������ 3� �����
(� ����������� 3����� ���

3DUiJUDIR�� 3DUD� HIHFWRV� GH� ODV� HFXDFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
(� �0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��H[SUHVDGD�HQ�NLORV�SRU�WRQHODGD�SURGXFLGD�GH�DVIDOWR�
R�PH]FOD�DVIiOWLFD�
3� �0i[LPD�SURGXFFLyQ�GLDULD�GH�DVIDOWR�R�PH]FOD�DVIiOWLFD�HQ�WRQHODGDV�
$UWtFXOR�����([FHSFLRQHV�DO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�HQ�SODQWDV�GH�DVIDOWR�\�PH]FODV�
GH�DVIDOWR��(O�0LQLVWHULR�GH�6DOXG�HVWDEOHFHUi�ORV�SHUtRGRV�GXUDQWH�ORV�FXDOHV�QR�HV�REOLJDWRULR�SDUD�
ODV�SODQWDV�SURGXFWRUDV�GH�DVIDOWR�\�PH]FODV�DVIiOWLFDV�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�
GH�SDUWtFXODV�

$UWtFXOR� ����5HVSRQVDEOHV� GH� ODV� HPLVLRQHV� GH� ODV� SODQWDV� GH� DVIDOWR� \�PH]FODV� GH� DVIDOWR�� /RV�
SURSLHWDULRV�GH�ODV�SODQWDV�SURGXFWRUDV�GH�DVIDOWR�\�PH]FODV�DVIiOWLFDV��TXH�HPLWDQ�DO�DLUH�SDUWtFXODV�
HQ� FDQWLGDGHV� VXSHULRUHV� D� ODV� VHxDODGDV� HQ� HO� SUHVHQWH� GHFUHWR�� VHUiQ� UHVSRQVDEOHV� GH� WDOHV�
HPLVLRQHV�

2WUDV�,QGXVWULDV

$UWtFXOR� ���� 1RUPDV� GH� HPLVLyQ� SDUD� RWUDV� LQGXVWULDV�� /DV� LQGXVWULDV� GLVWLQWDV� GH� ODV�
HVSHFtILFDPHQWH�UHJXODGDV�HQ�ORV�DUWtFXORV������������\����GHO�SUHVHQWH�GHFUHWR��QR�SRGUiQ�HPLWLU�DO�
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DLUH�DPELHQWH��SDUWtFXODV�HQ�FDQWLGDGHV�VXSHULRUHV�D�ODV�VHxDODGDV�HQ�OD�ILJXUD�1R����
�YpDVH�DQH[R���\�HQ�ODV�VLJXLHQWHV�QRUPDV�GH�HPLVLyQ�

3URGXFFLyQ�KRUDULD�HQ�WRQHODGDV�GH�SURGXFWR�WHUPLQDGR=RQD�UXUDO�NLORV�KRUD =RQD�
XUEDQD�NLORV�KRUD� $OWXUD�GH�UHIHUHQFLD��P�
���� ���� ���� ��
���� ���� ���� ��
���� ���� ���� ��
��� ����� ���� ��
��� ����� ����� ��
���� ����� ����� ��
���� ����� ����� ��
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����� ������ ����� ��
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������ ������ ������ ��
������ ������ ������ ��
������ ������ ������ ��
����y PiV ������ ������ ��
3DUiJUDIR��R� /D�QRUPD�GH�HPLVLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��HVWi�VHxDODGD�HQ�NLORV�GH�
SDUWtFXODV�SRU�KRUD�
3DUiJUDIR��R��/RV�YDORUHV�HVWiQ�LQGLFDGRV�SDUD�XELFDFLyQ�GH�IXHQWHV�D�QLYHO�GHO�PDU�\�SDUD�DOWXUDV�
GHO�SXQWR�GH�GHVFDUJD�LJXDOHV�D�OD�DOWXUD�GH�UHIHUHQFLD�VHxDODGD��&XDQGR�OD�IXHQWH�HVWp�XELFDGD�D�
XQD�DOWXUD�GLIHUHQWH�D�OD�GHO�QLYHO�GHO�PDU��ORV�YDORUHV�VHxDODGRV�VH�GHEHUiQ�PXOWLSOLFDU�SRU�HO�IDFWRU�
.��LQGLFDGR�HQ�HO�DUWtFXOR�����GHO�SUHVHQWH�GHFUHWR�

3DUiJUDIR��R��&XDQGR�OD�DOWXUD�GHO�SXQWR�GH�GHVFDUJD�VHD�GLIHUHQWH�D�OD�DOWXUD�GH�UHIHUHQFLD��SHUR�
LJXDO�R�VXSHULRU�D� OD�DOWXUD�PtQLPD�FRUUHVSRQGLHQWH�� ORV�YDORUHV�GH�OD�QRUPD�GH�HPLVLyQ�VHxDODGD�
HQ�HO�SUHVHQWH�DUWtFXOR��GHEHUiQ�VHU�FRUUHJLGRV�DGLFLRQDQGR�FXDQGR�VHD�PD\RU�� UHVWDQGR�FXDQGR�
VHD� PHQRU� XQD� FDQWLGDG� (�� SRU� FDGD� PHWUR� GH� DXPHQWR� R� GLVPLQXFLyQ� TXH� WHQJD� HO� SXQWR� GH�
GHVFDUJD��/RV�YDORUHV�GH�FRUUHFFLyQ�(�\� OD�DOWXUD�PtQLPD�GHO�SXQWR�GH�GHVFDUJD��VH�LQGLFDQ�HQ�HO�
DUWtFXOR����

$UWtFXOR����� ,QWHUSRODFLyQ GH� ORV�GLIHUHQWHV�YDORUHV�GH�QRUPDV�GH�HPLVLyQ�HQ�RWUDV� LQGXVWULDV��/D�
LQWHUSRODFLyQ� GH� ORV� GLIHUHQWHV� YDORUHV� GH� ODV� QRUPDV� GH� HPLVLyQ�� HVWi� GDGD� SRU� ODV� VLJXLHQWHV�
HFXDFLRQHV��SDUD�ODV�]RQDV�LQGLFDGDV�

(PLVLyQ�Pi[LPD�SHUPLVLEOH�GH�SDUWtFXODV��NLORV�KRUD� &DSDFLGDG�GH�SURGXFFLyQ��WRQHODGD�KRUD�
D��=RQD�UXUDO �
(� ���� 3���� ���
(� ���S������ ������� 3� ����
(� ���S������ ������� 3� ����
(� �������SB������ ������ 3� ���
%��=RQD�XUEDQD �
(� ���� 3���� ����
(� �����SB����� ������� 3� ���
(� �����S������ ������� 3� ����
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(� ��������SB���������� ����� 3� ���
3DUiJUDIR�� 3DUD� HIHFWRV� GH� ODV� HFXDFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR��
DGySWDQVH�ODV�VLJXLHQWHV�FRQYHQFLRQHV�
(� �0i[LPD�HPLVLyQ�SHUPLVLEOH�GH�SDUWtFXODV��H[SUHVDGD�HQ�NLORV�SRU�KRUD�
3� �0i[LPD�SURGXFFLyQ�KRUDULD�
$UWLFXOR� ���� ([FHSFLRQHV� GH� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH� HPLVLyQ� HQ� RWUDV� LQGXVWULDV�� (O�
0LQLVWHULR� GH� 6DOXG� HVWDEOHFHUi� ORV� SHUtRGRV� GXUDQWH� ORV� FXDOHV� QR� HV� REOLJDWRULR�� SDUD� ODV�
LQGXVWULDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH�GHFUHWR��HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�
GH�SDUWtFXODV�

$UWtFXOR� ���� 5HVSRQVDEOHV� GH� ODV� HPLVLRQHV� HQ� ODV� LQGXVWULDV� QR� UHJXODGDV� HQ� ORV� DUWtFXORV�
DQWHULRUHV�� /RV� SURSLHWDULRV� GH� LQGXVWULDV� GLVWLQWDV� GH� ODV� HVSHFtILFDPHQWH� UHJXODGDV� HQ� ORV�
DUWtFXORV� ���� ���� ��� \� ��� GHO� SUHVHQWH� GHFUHWR�� TXH� HPLWDQ� DO� DLUH� SDUWtFXODV� HQ� FDQWLGDGHV�
VXSHULRUHV�D�ODV�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��VHUiQ�UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�
$UWtFXOR�����)DFWRUHV�GH�FRUUHFFLyQ�GH�ODV�QRUPDV�GH�HPLVLyQ�SDUD�RWUDV�LQGXVWULDV��/RV�IDFWRUHV�GH�
FRUUHFFLyQ� GH� ODV� QRUPDV� GH� HPLVLyQ� SDUD� RWUDV� LQGXVWULDV� GLVWLQWDV� GH� ODV� HVSHFtILFDPHQWH�
UHJXODGDV�HQ�ORV�DUWtFXORV������������\����GH�HVWH�GHFUHWR��FRQ�SXQWRV�GH�GHVFDUJD�FX\D�DOWXUD�VHD�
GLIHUHQWH�D�OD�DOWXUD�GH�UHIHUHQFLD��VRQ�ORV�VLJXLHQWHV�

3URGXFFLyQ�KRUDULD�HQ�WRQHODGDV�GH�SURGXFWR�WHUPLQDGR5HGXFFLyQ� R� DGLFLyQ� SRU� FDGD� PHWUR� GH�
DXPHQWR�R�GLVPLQXFLyQ�GH�DOWXUD�GH�(PLVLyQ��(�� $OWXUD�PtQLPD�GHO�SXQWR�GH�GHVFDUJD��P�

=RQD�UXUDO�NJ�K =RQD�XUEDQD����� NJ�K
����B����� ��
����B����� ��
���� ��� ���� ��
����� ��� ���� ��
����� ��� ���� ��
������ ��� ���� ��
������ ��� ���� ��
������ ��� ���� ��
������ ��� ���� ��
����� ��� ���� ��
$UWLFXOR� ���� (FXDFLyQ� SDUD� FDOFXODU� OD� GHVFDUJD� SHUPLVLEOH� HQ� RWUDV� LQGXVWULDV�� 3DUD� FDOFXODU� OD�
GHVFDUJD� SHUPLVLEOH� GH� SDUWtFXODV� HPLWLGDV� SRU� ODV� IXHQWHV� ILMDV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ���
PRGLILFDGD�SRU�HO�IDFWRU�(��VH�DSOLFDUi�OD�VLJXLHQWH�HFXDFLyQ�
(�� �(���K[�(�
3DUiJUDIR�� 3DUD� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
(��  �(PLVLyQ� SHUPLVLEOH� FRUUHJLGD�� SDUD� RWUDV� LQGXVWULDV� FRQ� XQ� SXQWR� GH� GHVFDUJD� GH� DOWXUD� K��
GLIHUHQWH�D�OD�DOWXUD�GH�UHIHUHQFLD�

(� �(PLVLyQ�SHUPLVLEOH�VHxDODGD�HQ�HO�DUWtFXOR����PRGLILFDGD�SRU�DOWLWXG�VREUH�HO�QLYHO�GHO�PDU��VL�HV�
HO�FDVR�
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K�  � 'LIHUHQFLD� HQ� PHWURV� HQWUH� OD� DOWXUD� GH� UHIHUHQFLD� \� OD� DOWXUD� GHO� SXQWR� GH�
GHVFDUJD�
(� �)DFWRU�GH�FRUUHFFLyQ�GDGR�HQ�HO�DUWtFXOR����

&$3,78/2�9

'H�ODV�QRUPDV�GH�HPLVLyQ�GH�GLy[LGR�GH�D]XIUH
�62���\�QHEOLQDV�iFLGDV��6���<�+��6����SDUD�DOJXQDV
IXHQWHV�ILMDV�DUWLILFLDOHV

3ODQWDV�SURGXFWRUDV�GH�iFLGR�VXOIXULFR

$UWtFXOR�����1RUPDV�GH�HPLVLyQ�SDUD�SODQWDV�GH�iFLGR�VXOI~ULFR��/DV�SODQWDV�SURGXFWRUDV GH�iFLGR�
VXOI~ULFR�QR�SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH�GLy[LGR�GH�D]XIUH��62���\�QHEOLQD�iFLGD��6���\�+��6����
HQ�FDQWLGDGHV�VXSHULRUHV�D�ODV�VHxDODGDV�HQ�ODV�VLJXLHQWHV�QRUPDV�GH�HPLVLyQ�

&DSDFLGDG�LQVWDODGD�GH�SURGXFFLyQ�GH�+�6����������WRQHODGDV�GtD (PLVLyQ� SHUPLVLEOH�
HQ�FXDOTXLHU�UHJLyQ��NLORV�WRQ��62��1HEOLQD�iFLGD $OWXUD�PtQLPD�GHO�SXQWR�GH�GHVFDUJD��P�
���y�PHQRV ���� ���� ��
�� ��� ���� ��
��� ��� ���� ��
��� ��� ���� ��
����y PiV ��� ���� ��

3DUiJUDIR��R��/D�QRUPD�GH�HPLVLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�HQ�PHQFLyQ��HVWi�VHxDODGD�HQ�NLORV�
GH� GLy[LGR� GH� D]XIUH� �62��� \� QHEOLQD� iFLGD� �6��� \� +�� 62���� SRU� WRQHODGD� SURGXFLGD� GH� iFLGR�
VXOI~ULFR�������
3DUiJUDIR��R��/RV�YDORUHV�HVWiQ�LQGLFDGRV�SDUD�XELFDFLyQ�GH�IXHQWHV�D�QLYHO�GHO�PDU�\�SDUD�DOWXUDV�
GHO� SXQWR� GH� GHVFDUJD� LJXDOHV� D� OD� DOWXUD� GH� UHIHUHQFLD�� OD� FXDO� HV� LJXDO� D� OD� DOWXUD� PtQLPD�
FRUUHVSRQGLHQWH�
&XDQGR�OD�IXHQWH�HVWp�XELFDGD�D�XQD�DOWXUD�GLIHUHQWH�D�OD�GHO�QLYHO�GHO�PDU�ORV�YDORUHV�VHxDODGRV�VH�
GHEHUiQ�PXOWLSOLFDU�SRU�HO IDFWRU�.��LQGLFDGR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR�

3DUiJUDIR� �R�� 3DUD� YDORUHV� GH� FDSDFLGDG� LQVWDODGD� GH� SURGXFFLyQ� QR� LQGLFDGRV� HQ� HO� SUHVHQWH�
DUWtFXOR��OD�HPLVLyQ�VH�GHWHUPLQDUi�PHGLDQWH�OD�LQWHUSRODFLyQ�OLQHDO�GH�ORV�YDORUHV�VHxDODGRV�
$UWtFXOR� ���� ([FHSFLRQHV� GH� FXPSOLPLHQWR� GH� ODV� QRUPDV� GH� HPLVLRQHV� HQ� SODQWDV� GH� iFLGR�
VXOI~ULFR�� /DV� QRUPDV� SDUD� SODQWDV� SURGXFWRUDV� GH� iFLGR� VXOI~ULFR� �+�62��� VHxDODGDV� HQ� HO�



3iJLQD��� GH���

SUHVHQWH�GHFUHWR��VH�UHILHUHQ�D�OD�HPLVLyQ�GH�GLy[LGR�GH�D]XIUH��62���\�QHEOLQD�iFLGD�
�62��\�+�62���HQ�RSHUDFLyQ�QRUPDO�

6X�FXPSOLPLHQWR�QR�HV�REOLJDWRULR�GXUDQWH�HO�SHUtRGR�GH�SXHVWD�HQ�PDUFKD�VLHPSUH�\�
FXDQGR�pVWH�QR�H[FHGD�GH�RFKR�����KRUDV��R�GXUDQWH�ORV�SHUtRGRV�GH�VXVSHQVLyQ�GHO�
VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�D�OD�SODQWD��FXDQGR�QR�H[FHGD�GH�XQD�����KRUD�
$UWtFXOR�����5HVSRQVDEOHV�GH�ODV�HPLVLRQHV�HQ�ODV�SODQWDV�GH�iFLGR�VXOI~ULFR��/RV�SURSLHWDULRV�GH�
ODV�SODQWDV�SURGXFWRUDV�GH�iFLGR�VXOI~ULFR� �+�62���TXH�HPLWDQ�DO�DLUH�ELy[LGR�GH�D]XIUH� �62���\�
QHEOLQD�iFLGD��62��\�+�62����HQ�FDQWLGDGHV�VXSHULRUHV�D� ODV�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��
VHUiQ�UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�

&DOGHUDV��KRUQRV�\�HTXLSRV�TXH�XWLOLFHQ
FRPEXVWLEOH�VyOLGR�R�OLTXLGR

$UWtFXOR�����1RUPDV�GH�HPLVLyQ�SDUD�FDOGHUDV��KRUQRV�R�HTXLSRV�D�EDVH�GH�FRPEXVWLEOH� OtTXLGR�R�
VyOLGR��/DV�FDOGHUDV��KRUQRV�R�HTXLSRV�D�EDVH�GH�FRPEXVWLEOH�VyOLGR�R�OtTXLGR�WDOHV�FRPR�FDUEyQ��
IXHO�RLO��TXHURVHQR��GLpVHO�RLO��R�SHWUyOHR�FUXGR�TXH�RULJLQHQ�R�SURGX]FD�GLy[LGR�GH�D]XIUH��62����QR�
SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH��ORV�JDVHV�SURYHQLHQWHV�GH�VX�FRPEXVWLyQ��SRU�XQD�FKLPHQHD�FX\D�
DOWXUD�VHD�LQIHULRU�D�OD�VHxDODGD�D�FRQWLQXDFLyQ�

&DORU�WRWDO�OLEHUDGR��HQ�PLOORQHV�GH�NLORFDORUtDV�SRU�KRUD$OWXUD�PtQLPD�UHTXHULGD�HQ�PHWURV
���y�PHQRV �� �� ��
��B�� �� �� ��
�� �� �� ��
�� �� �� ��
��� �� �� ��
��� �� �� ��
��� �� �� ��
��� �� �� ��
��� �� �� ���
��� �� ��� ���
����� ��� ��� ���
������y�PiV ��� ��� �

����y�PHQRV ���B��� ���B���
&RQWHQLGR�SRQGHUDGR�GH�D]XIUH�HQ�HO�FRPEXVWLEOH��SRUFHQWDMH��

3DUiJUDIR��R��/D�DOWXUD�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�HVWi�VHxDODGD�HQ�IXQFLyQ�GHO�FDORU�WRWDO�
OLEHUDGR�SRU� ORV�FRPEXVWLEOHV�XWLOL]DGRV�\�GHO�FRQWHQLGR�SRQGHUDGR�GH�D]XIUH�GH�ORV�PLVPRV�SDUD�
FDGD�IXHQWH�
3DUiJUDIR��R��&XDQGR�HQ�XQ�UDGLR�GH����PHWURV�FX\R�FHQWUR�VHD�OD�IXHQWH�GH�FRQWDPLQDFLyQ��H[LVWD�
XQD� HGLILFDFLyQ� GH� PiV� GH� GLH]� ����� PHWURV� GH� DOWXUD�� VH� WRPDUi� FRPR� DOWXUD� PtQLPD� GH� OD�
FKLPHQHD��HO�PD\RU�GH�ORV�GRV�YDORUHV�VLJXLHQWHV�
D��/D�DOWXUD�GH�OD�HGLILFDFLyQ�PiV�FLQFR�����PHWURV�
E��/D�DOWXUD�PtQLPD�UHTXHULGD�



3iJLQD��� GH���

3DUD�ORV�YDORUHV�GH�FDORU�WRWDO�OLEHUDGR�GH�PiV�GH�������PLOORQHV�GH�NFDO�KRUD�\�SDUD�
FRQWHQLGRV�SRQGHUDGRV�GH�D]XIUH�HQWUH�����\�����VH�UHTXLHUH�XQ�HVWXGLR�GH�LPSDFWR�
DPELHQWDO�SDUD�GHWHUPLQDU�OD�DOWXUD�GH�OD�FKLPHQHD�
$UWtFXOR�����3RQGHUDFLyQ�GHO�FRQWHQLGR�GH�D]XIUH��(O�FRQWHQLGR�SRQGHUDGR�GH�D]XIUH�
H[LVWHQWH�HQ�HO�FRPEXVWLEOH�XWLOL]DGR��D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�SDUD�FDGD�
IXHQWH��VH�FDOFXODUi�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�VLJXLHQWH�HFXDFLyQ�

L�  ���Q
&L�[�$L

L�  �� O
$S 

L�  ���Q
&L

L�  �� O�
3DUiJUDIR�� 3DUD� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
$S� �&RQWHQLGR�SRQGHUDGR�GH�D]XIUH��H[SUHVDGR�FRPR�SRUFHQWDMH�

&L�  � &RQVXPR� KRUDULR� GH� FDGD� FODVH� GH� FRPEXVWLEOH� GH� GLIHUHQWH� FRQWHQLGR� GH D]XIUH�� 3DUD�
FRPEXVWLEOHV�VyOLGRV��HO�&L� VH�H[SUHVDUi�HQ� WRQHODGDV�SRU�KRUD�� \�SDUD�FRPEXVWLEOHV� OtTXLGRV�HQ�
PLOHV�GH�OLWURV�SRU�KRUD�
$L� �&RQWHQLGR�GH�D]XIUH�GH�FDGD�FODVH�GH�FRPEXVWLEOH�TXH�FRQVXPD�OD�IXHQWH��H[SUHVDGR�FRPR�
SRUFHQWDMH�
$UWtFXOR�����(FXDFLyQ�SDUD�FDOFXODU� YDORU� WRWDO� OLEHUDGR��(O�FDORU� WRWDO� OLEHUDGR�SDUD�FDGD� IXHQWH�D�
TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GHO� SUHVHQWH� GHFUHWR�� VH� FDOFXODUi� PHGLDQWH� OD� DSOLFDFLyQ� GH� OD�
VLJXLHQWH�HFXDFLyQ�

L�� ���Q
0S� ���� 3L�[� %L

L�� ���O
3DUiJUDIR�� 3DUD� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
0S� �&DORU�WRWDO�OLEHUDGR��HQ�PLOORQHV�GH�NLORFDORUtDV�SRU�KRUD�
3L�  � 3RGHU� FDORUtILFR� GH� FDGD� FODVH� GH� FRPEXVWLEOH� TXH� FRQVXPD� OD� IXHQWH�� 3DUD� FRPEXVWLEOH�
VyOLGR��HQ�NLORFDORUtDV�SRU�NLOR��SDUD�FRPEXVWLEOH�OtTXLGR��HQ�NLORFDORUtDV�SRU�OLWURV�
%L� �&DQWLGDG�GH�FDGD�FODVH�GH�FRPEXVWLEOH�TXH�FRQVXPD�OD�IXHQWH�HQ�XQD�KRUD��SDUD�FRPEXVWLEOH�
VyOLGR��HQ�NLORV�\�SDUD�FRPEXVWLEOH�OtTXLGR��HQ�OLWURV�

$UWtFXOR� ���� 3URKLELFLyQ� SDUD� XWLOL]DU� FRPEXVWLEOHV�� &RQ� FRQWHQLGRV� VXSHULRUHV� DO� ��� GH� D]XIUH��
3URKtEHVH�XWLOL]DU�FRPEXVWLEOH�FX\R�FRQWHQLGR�SRQGHUDGR�GH�D]XIUH�VHD�PD\RU�GHO�VHLV�SRU�FLHQWR�
���� SDUD�RSHUDFLyQ�GH�IXHQWHV�ILMDV�



3iJLQD��� GH���

$UWLFXOR� ���� 5HVSRQVDEOHV� GH� ODV� HPLVLRQHV� GH� HTXLSRV� TXH� XWLOLFHQ� FRPEXVWLEOH�
VyOLGR� \� OtTXLGR�� /RV� SURSLHWDULRV� GH� FDOGHUDV�� KRUQRV� \� HTXLSRV� TXH� XWLOLFHQ�
FRPEXVWLEOHV�VyOLGRV�R� OtTXLGRV�TXH�HPLWDQ�DO�DLUH�GLy[LGR�GH�D]XIUH��SRU�SXQWRV�GH�
GHVFDUJD� FX\D� DOWXUD� VHD� LQIHULRU� D� OD� VHxDODGD� HQ� HO� SUHVHQWH� GHFUHWR�� VHUiQ�
UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�

&$3,78/2�9,

1RUPDV�GH�HPLVLyQ�SDUD�SODQWDV�GH�iFLGR�QtWULFR
H�LQFLQHUDGRUHV

3ODQWDV�GH�iFLGR�QtWULFR

$UWtFXOR� ���� 1RUPDV� GH� HPLVLyQ� SDUD� SODQWDV� GH� iFLGR� QtWULFR�� /DV� SODQWDV� GH� iFLGR� QtWULFR� QR�
SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH�y[LGRV�GH�QLWUyJHQR��H[SUHVDGRV�FRPR�12���GLy[LGR�GH�QLWUyJHQR���
HQ�FDQWLGDGHV�VXSHULRUHV�D�����NLORV�SRU�WRQHODGD�SURGXFLGD�GH�iFLGR�QtWULFR�
3DUiJUDIR�� /D� DOWXUD� PtQLPD� GH� GHVFDUJD� LQGLFDGD� HQ� IXQFLyQ� GH� OD� FDSDFLGDG� LQVWDODGD� GH�
SURGXFFLyQ� GLDULD� GH� iFLGR� QtWULFR�� HV� LJXDO� D� OD� VHxDODGD� SDUD� SODQWDV� GH� iFLGR� VXOI~ULFR� HQ� HO�
DUWtFXOR����GH�HVWH�GHFUHWR�

$UWtFXOR�����([FHSFLRQHV�DO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�HQ�SODQWDV�GH�iFLGR�QtWULFR��/DV�
QRUPDV�SDUD�SODQWDV�SURGXFWRUDV�GH�iFLGR�QtWULFR�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��VH�UHILHUHQ�D�OD�
HPLVLyQ�GH�y[LGRV�GH�QLWUyJHQR�HQ�RSHUDFLyQ�QRUPDO��6X�FXPSOLPLHQWR�QR�HV�REOLJDWRULR�GXUDQWH�ORV�
SHUtRGRV�GH�SXHVWD�HQ�PDUFKD��VLHPSUH�\�FXDQGR�pVWRV�QR�H[FHGDQ�GH�GRV�����KRUDV��R�GXUDQWH�ORV�
SHUtRGRV�GH�VXVSHQVLyQ�GH�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�SRU�SDUWH�GH� ODV�HQWLGDGHV�RILFLDOHV�D�
FX\R�FDUJR�HVWp�OD�SUHVWDFLyQ�GH�GLFKR�VHUYLFLR�

$UWtFXOR�����5HVSRQVDEOHV�GH�ODV�HPLVLRQHV�GH�SODQWDV�GH�iFLGR�QtWULFR��/RV�SURSLHWDULRV�GH�SODQWDV�
SURGXFWRUDV�GH�iFLGR�QtWULFR��TXH�HPLWDQ�DO�DLUH�y[LGRV�GH�QLWUyJHQR�HQ�FDQWLGDGHV�VXSHULRUHV�D�ODV�
VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��R�SRU�DOWXUDV�GHO�SXQWR�GH�GHVFDUJD�LQIHULRUHV�D�OD�DOWXUD�PtQLPD�
VHxDODGD��VHUiQ�UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�

,QFLQHUDGRUHV

$UWtFXOR�����1RUPDV�GH�HPLVLyQ�SDUD� LQFLQHUDGRUHV��/RV�LQFLQHUDGRUHV�FX\D�FDSDFLGDG�VHD�PD\RU�
GH�XQD�����WRQHODGD�GLDULD��QR�SRGUiQ�HPLWLU�DO�DLUH�DPELHQWH�SDUWtFXODV�
D��(Q�FRQFHQWUDFLRQHV�VXSHULRUHV�D�FLQFR�����JUDPRV�GH�SDUWtFXODV�SRU�PHWUR�F~ELFR�VHFR�GH�JDV�
HIOXHQWH��PHGLGR�D�FRQGLFLRQHV�GH�UHIHUHQFLD�
E��4XH�SURGX]FDQ�XQ�RVFXUHFLPLHQWR�VXSHULRU�DO�SDWUyQ�1R���GH� OD�HVFDOD�GH�5LQJHOPDQQ�R�XQD�
FDSDFLGDG�VXSHULRU�DO�����



3iJLQD��� GH���

3DUiJUDIR��/DV�QRUPDV�GH�HPLVLyQ�SDUD�LQFLQHUDGRUHV�FX\D�FDSDFLGDG�VHD�LQIHULRU�D�
XQD�����WRQHODGD��VHUiQ�VHxDODGDV�SRU�HO�0LQLVWHULR�GH�6DOXG�

$UWtFXOR�����5HVSRQVDEOHV�GH�ODV�HPLVLRQHV�GH�ORV�LQFLQHUDGRUHV��/RV�SURSLHWDULRV�GH�
LQFLQHUDGRUHV� TXH� HPLWDQ� DO� DLUH� SDUWtFXODV� HQ� FRQFHQWUDFLRQHV� VXSHULRUHV� D� ODV�
VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��VHUiQ�UHVSRQVDEOHV�GH�WDOHV�HPLVLRQHV�
$UWtFXOR�����([FHSFLRQHV�DO�FXPSOLPLHQWR�GH� ODV�QRUPDV�GH� LQFLQHUDGRUHV� (O�0LQLVWHULR�GH�6DOXG�
HVWDEOHFHUi� ORV� SHUtRGRV� GXUDQWH� ORV� FXDOHV� QR� HV� REOLJDWRULR� SDUD� ORV� LQFLQHUDGRUHV�� HO�
FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�HPLVLyQ�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR�

&$3,78/2�9,,

0pWRGRV�GH�PHGLFLyQ�GH�HPLVLyQHV
SRU�FKLPHQHDV�R�GXFWRV

$UWtFXOR�����6HxDODPLHQWR�GH�PpWRGRV�GH�PHGLFLyQ��&RUUHVSRQGH�DO�0LQLVWHULR�GH�6DOXG�VHxDODU�ORV�
PpWRGRV�GH�PHGLFLyQ�GH�IXHQWHV�ILMDV�DUWLILFLDOHV�GH�FRQWDPLQDFLyQ�GHO�DLUH��DVt�FRPR�GHWHUPLQDU�OD�
IUHFXHQFLD�GH�PHGLFLyQ�\�SUDFWLFDU ORV�DQiOLVLV�GH�ORV�GDWRV�
$UWtFXOR�����$SOLFDFLyQ�GH�QRUPDV�JHQHUDOHV�R�PpWRGRV�HVSHFLDOHV�GH�PHGLFLyQ��$�SDUWLU�GH�OD�IHFKD�
GH� YLJHQFLD� GHO� SUHVHQWH� GHFUHWR� \� PLHQWUDV� HO� 0LQLVWHULR� GH� 6DOXG� VHxDOD� QRUPDV� R� PpWRGRV�
HVSHFLDOHV�SDUD�OD�PHGLFLyQ�GH�IXHQWHV�ILMDV�DUWLILFLDOHV�GH�FRQWDPLQDFLyQ�GH�DLUH��VH�DSOLFDUiQ�ODV�
GH�FDUiFWHU�JHQHUDO�FRQWHQLGDV�HQ�HO�SUHVHQWH�FDStWXOR�

$UWtFXOR�����,QVWDODFLyQ�\�RSHUDFLyQ�GH�HTXLSRV�GH�PHGLFLyQ�GLUHFWDPHQWH�SRU�OD�LQGXVWULD�R�D�WUDYpV�
GH� WHUFHURV�� (O� 0LQLVWHULR� GH� 6DOXG� R OD� HQWLGDG� HQ� TXLHQ� pVWH� GHOHJXH�� SRGUiQ� VROLFLWDU� D� ORV�
SURSLHWDULRV�GH�FXDOTXLHU�IXHQWH�ILMD�DUWLILFLDO�GH�FRQWDPLQDFLyQ�GHO�DLUH��TXH�LQVWDOH�\�RSHUH�HQ�IRUPD�
GLUHFWD�R�D�WUDYpV�GH�WHUFHURV��HTXLSRV�GH�PHGLFLyQ�GH�ODV�HPLVLRQHV��\�TXH�HQYtH�ORV�UHVXOWDGRV�D�
OD� HQWLGDG� FRUUHVSRQGLHQWH�� SDUD� VX� DQiOLVLV�� GHQWUR� GHO� WpUPLQR� TXH� SDUD� FDGD� FDVR� VHxDOD� OD�
DXWRULGDG�VDQLWDULD�FRPSHWHQWH�

$UWtFXOR� ����'LUHFFLyQ� GH� SHUVRQDO� FDOLILFDGR� HQ�PHGLFLRQHV�� /DV�PHGLFLRQHV� GHEHUiQ� HMHFXWDUVH�
EDMR�OD�GLUHFFLyQ�GH�SHUVRQDO�FDOLILFDGR�HQ�HO�FDPSR�GHO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�GHO�DLUH�
(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH��SRGUi�DFHSWDU��GHO�UHSUHVHQWDQWH�OHJDO�R�
VX�DSRGHUDGR��HO�LQIRUPH�GLUHFWR�GH�ODV�PHGLFLRQHV�HQ�XQD IXHQWH��VLHPSUH�\�FXDQGR�VH�FRPSUXHEH�
OD�H[LVWHQFLD�GH�FDSDFLGDG�WpFQLFD�DGHFXDGD�SDUD�OD�SUiFWLFD�GH�ORV�PpWRGRV�\�PHGLFLRQHV�D�TXH
VH�UHILHUH�HO�SUHVHQWH�FDStWXOR��SRU�SDUWH�GH�TXLHQHV�OD�UHDOLFHQ�

$UWtFXOR�����&RQYHQLHQFLD�\�RSRUWXQLGDG�SDUD�HIHFWXDU�R�VROLFLWDU�PHGLFLRQHV��(O�0LQLVWHULR�GH�6DOXG�
R� OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�SRGUiQ��FXDQGR� OR�FRQVLGHUHQ�FRQYHQLHQWH�\�VLQ�SUHYLR�DYLVR��
HIHFWXDU�R�VROLFLWDU�TXH�VH�HIHFW~H�PHGLFLyQ�GH�HPLVLyQ�GH�FRQWDPLQDQWHV�HQ�FXDOTXLHU�IXHQWH�ILMD��
3DUD� WDO� ILQ�VROLFLWDUiQ�D� OD�SHUVRQD� UHVSRQVDEOH�GH� OD� IXHQWH�HIHFWXDU� ORV�DUUHJORV�QHFHVDULRV�GH�
DFFHVR� D� OD� FKLPHQHD� \� FRQVWUXFFLyQ� GH� OD� SODWDIRUPD� GH� PHGLFLyQ�� GH� DFXHUGR� FRQ� ODV�
HVSHFLILFDFLRQHV�GDGDV�SRU�OD�HQWLGDG�RILFLDO�FRPSHWHQWH�



3iJLQD��� GH���

$UWtFXOR� ���� (VWUXFWXUDV� GH� DFFHVR� D� ODV� FKLPHQHDV� \� SODWDIRUPDV� GH�PHGLFLyQ�� $�
WRGD�IXHQWH�ILMD�DUWLILFLDO�TXH�VH�LQVWDOH�FRQ�SRVWHULRULGDG�D�OD�IHFKD�GH�H[SHGLFLyQ�GHO�
SUHVHQWH� GHFUHWR�� FXDQGR� TXLHUD� TXH� VHD� QHFHVDULR�� GHEHUi� FRQVWUXLUVH� ODV�
HVWUXFWXUDV�GH�DFFHVR�D�OD�FKLPHQHD�\�ODV�SODWDIRUPDV�GH�PHGLFLyQ��GH�DFXHUGR�FRQ�
ODV�HVSHFLILFDFLRQHV�GDGDV�SRU�OD�HQWLGDG�RILFLDO�FRPSHWHQWH�
$UWtFXOR� ���� 0pWRGRV� JHQHUDOHV� SDUD� PHGLFLyQ� GH� HPLVLRQHV� GH� FRQWDPLQDQWHV�� /RV� PpWRGRV�
JHQHUDOHV�SDUD�OD�PHGLFLyQ�GH�HPLVLRQHV�GH�FRQWDPLQDQWHV�VRQ�ORV�VLJXLHQWHV�

0pWRGR����6HOHFFLyQ�GH�VLWLR�GH�PXHVWUHR��GHWHUPLQDFLyQ�GHO�Q~PHUR�GH�SXQWRV�\
VX�ORFDOL]DFLyQ�HQ�FKLPHQHDV�\�GXFWRV�GH�IXHQWHV�ILMDV�

0pWRGR����'HWHUPLQDFLyQ�GH�OD�YHORFLGDG�GH�ODV�HPLVLRQHV�\�GHO�JDVWR�YROXPpWULFR�HQ�FKLPHQHDV�R�
GXFWRV�
0pWRGR����$QiOLVLV�GH� ODV�HPLVLRQHV�SDUD�GHWHUPLQDU�HO�SRUFHQWDMH�GH�GLy[LGR�GH�FDUERQR��&2����
R[tJHQR��2����PRQy[LGR�GH�FDUERQR��&2��\�HO�SHVR�PROHFXODU�VHFR�
0pWRGR����'HWHUPLQDFLyQ�GHO�FRQWHQLGR�GH�KXPHGDG�GH�ODV�HPLVLRQHV�

0pWRGR� ��� 'HWHUPLQDFLyQ� GH� OD� HPLVLyQ� GH� SDUWtFXODV� SRU� FKLPHQHDV� R� GXFWRV� GH� IXHQWHV� ILMDV�
DUWLILFLDOHV�
0pWRGR� ��� 'HWHUPLQDFLyQ� GH� OD� HPLVLyQ� GH� GLy[LGR� GH� D]XIUH� \� QHEOLQD� iFLGD�� SRU� FKLPHQHD� R�
GXFWRV�GH�SODQWDV�GH�iFLGR�VXOI~ULFR�

0(72'2��
6HOHFFLyQ�GHO�VLWLR�GH�PXHVWUHR��GHWHUPLQDFLyQ
GHO�Q~PHUR�GH�SXQWRV�\�VX�ORFDOL]DFLyQ�HQ�FKLPHQHDV
\�GXFWRV�GH�IXHQWHV�ILMDV�\�DUWLILFLDOHV

$UWtFXOR�����0pWRGR�GH�VHOHFFLyQ�GHO�VLWLR�GH�PXHVWUHR��(O�PpWRGR�JHQHUDO�GH�VHOHFFLyQ�GHO�VLWLR�GH�
PXHVWUHR� SDUD� OD� PHGLFLyQ� GH� HPLVLRQHV� GH� FRQWDPLQDQWHV� HQ� XQD� IXHQWH� ILMD� DUWLILFLDO�� VHUi�
DSOLFDEOH�HQ�WRGRV�DTXHOORV�FDVRV�HQ�TXH�QR�SUHVHQWHQ�ODV�VLJXLHQWHV�VLWXDFLRQHV�
D��)OXMR�FLFOyQLFR�R�HQ�IRUPD�GH�UHPROLQR�
E��&KLPHQHD�R�GXFWR�FRQ�XQ�GLiPHWUR�PHQRU�GH������PHWURV�R�XQ�iUHD�WUDQVYHUVDO�PHQRU�GH�������
PHWURV�FXDGUDGRV�
F��6LWLR�GH�PHGLFLyQ�XELFDGR�D�XQD�GLVWDQFLD�PHQRU�TXH�HO�HTXLYDOHQWH�D�GRV�����GLiPHWURV�GH� OD�
FKLPHQHD�R�GXFWR��GHVSXpV�GH�XQD�SHUWXUEDFLyQ�R�D�PHGLR�GLiPHWUR�DQWHV�GH�HOOD�

3DUiJUDIR��&XDQGR�TXLHUD�TXH�VH�SUHVHQWHQ�ODV�VLWXDFLRQHV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��HO�
0LQLVWHULR�GH�6DOXG�R�OD�DXWRULGDG�GHOHJDGD�LQGLFDUiQ�HO�VLWLR�GH�PXHVWUHR�
$UWLFXOR�����3URFHGLPLHQWR�SDUD�OD�PHGLFLyQ�GH�HPLVLRQHV�GH�FRQWDPLQDQWHV�D�WUDYpV�GHO�PpWRGR����
(O� SURFHGLPLHQWR� SDUD� OD� PHGLFLyQ� GH HPLVLRQHV� GH� FRQWDPLQDQWHV� D� WUDYpV� GHO� PpWRGR� ���
FRPSUHQGH�
D��6HOHFFLyQ�GHO�VLWLR�GH�PXHVWUHR



3iJLQD��� GH���

E��'HWHUPLQDFLyQ�GHO�Q~PHUR�GH�SXQWRV�SDUD�ODV�PHGLFLRQHV�
F��/RFDOL]DFLyQ�GHO�Q~PHUR�GH�SXQWRV�HQ�HO�iUHD�WUDQVYHUVDO�DO�IOXMR�GH�OD�GHVFDUJD�
$UWtFXOR� ���� 8ELFDFLyQ� GHO� VLWLR� GH� PXHVWUHR�� (O� VLWLR� GH� PXHVWUHR� GHEHUi� HVWDU�
XELFDGR�D�XQD�GLVWDQFLD�GH�SRU� OR�PHQRV�RFKR�YHFHV�HO�GLiPHWUR�GH�OD�FKLPHQHD�R�
GXFWR��GHVSXpV�GH�XQD�SHUWXUEDFLyQ�\�GRV�GLiPHWURV�DQWHV�GH�OD�VLJXLHQWH�
3DUiJUDIR�� 3DUD� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� VH� FRQVLGHUDQ� SHUWXUEDFLRQHV� GH� OD� FKLPHQHD� R�
GXFWR��DTXHOODV�FRPR�FRGRV��H[SDQVLRQHV��FRQWUDFFLRQHV�R�XQLRQHV�

$UWtFXOR������ ,PSRVLELOLGDG�GH�FXPSOLU�UHTXLVLWRV�SDUD�XELFDFLyQ�GHO�VLWLR�GH�PXHVWUHR��&XDQGR�QR�
VHD�SRVLEOH�FXPSOLU�FRQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�DUWtFXOR�DQWHULRU��VH�SRGUi�HVFRJHU�XQ�VLWLR�
LQWHUPHGLR�� HO� FXDO� QR� SRGUi� HVWDU� XELFDGR� D� XQD� GLVWDQFLD� PHQRU� TXH� OD� HTXLYDOHQWH� D� GRV�
GLiPHWURV�GH� OD�FKLPHQHD�R�GXFWR��GHVSXpV�GH�XQD�SHUWXUEDFLyQ��QL�PHGLR�GLiPHWUR�DQWHV�GH� OD�
VLJXLHQWH��3DUD�VHFFLRQHV�UHFWDQJXODUHV�VH�GHWHUPLQDUi�XQ�GLiPHWUR�HTXLYDOHQWH��'H��FDOFXODGR�SRU�
OD�VLJXLHQWH�H[SUHVLyQ�

'H��� ���$�[�%
$���%�

3DUiJUDIR�� 3DUD� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�
'H�� ����'LiPHWUR�HTXLYDOHQWH
$����  �� /DUJR
%����  �� $QFKR
$UWtFXOR������0tQLPR�Q~PHUR�GH�SXQWRV�SDUD�PXHVWUHR��&XDQGR�VH�FXPSOD�HO�FULWHULR�GH�XELFDFLyQ�
GHO�VLWLR�GH�PXHVWUHR�D�XQD�GLVWDQFLD�GH�SRU�OR�PHQRV�RFKR�GLiPHWURV�GHVSXpV�GH�XQD�SHUWXUEDFLyQ�
\� GH�GRV�GLiPHWURV�DQWHV�GH� OD� VLJXLHQWH�� HO�PtQLPR�Q~PHUR�GH�SXQWRV� VHUi�� D�� GRFH� ������ SDUD�
GXFWRV� R� FKLPHQHDV� FLUFXODUHV� R� UHFWDQJXODUHV� FRQ� GLiPHWURV� UHDOHV� R� HTXLYDOHQWH� LJXDOHV� R�
VXSHULRUHV�D������PHWURV��E��RFKR������SDUD�GXFWRV�R�FKLPHQHDV�FLUFXODUHV�FRQ�GLiPHWURV�HQWUH������
\� �����PHWURV�� F��QXHYH� �����SDUD�GXFWRV�R�FKLPHQHDV� UHFWDQJXODUHV�FRQ�GLiPHWURV�HTXLYDOHQWHV�
HQWUH������\������PHWURV�

&XDQGR�QR�VH�FXPSOD�HO�FULWHULR�GH�ORV�RFKR�\�ORV�GRV�GLiPHWURV��VH�HVFRJHUi�XQ PD\RU�Q~PHUR�GH�
SXQWRV��VHJ~Q�ORV�SURFHGLPLHQWRV�TXH�SDUD�ORV�HIHFWRV�VHxDOH�HO�0LQLVWHULR�GH�6DOXG�
$UWtFXOR������8ELFDFLyQ�GH�ORV�SXQWRV�GH�PHGLFLyQ��3DUD�FKLPHQHDV�R�GXFWRV�FLUFXODUHV��ORV�SXQWRV�
GH�PHGLFLyQ�VH�GHEHUiQ�FRORFDU�D�OR�ODUJR�GH�GRV�GLiPHWURV�SHUSHQGLFXODUHV�HQWUH�Vt��TXH�HVWpQ�HQ�
HO�PLVPR�SODQR�GH�PHGLFLyQ��/D�XELFDFLyQ�H[DFWD�GH�FDGD�XQR�GH� ORV�SXQWRV��D� OR� ODUJR�GH�FDGD�
GLiPHWUR��R�HQ ODV�iUHDV� UHFWDQJXODUHV��VHUi�VHxDODGD�SRU�HO�0LQLVWHULR�GH�6DOXG�R� OD�HQWLGDG�HQ�
TXLHQ�pVWH�GHOHJXH�

0(72'2��

'HWHUPLQDFLyQ�GH�OD�YHORFLGDG�GH�ODV�HPLVLRQHV�\�GHO
JDVWR�YROXPHWULFR�HQ�FKLPHQHDV�R�GXFWRV



3iJLQD��� GH���

$UWtFXOR������0pWRGR�JHQHUDO�SDUD�GHWHUPLQDFLyQ�GH�YHORFLGDG�\�JDVWR�YROXPpWULFR��
(O� PpWRGR� JHQHUDO� SDUD� OD� GHWHUPLQDFLyQ� GH� OD� YHORFLGDG� GH� ODV� HPLVLRQHV� \� GHO�
JDVWR�YROXPpWULFR�HQ�FKLPHQHDV�R�GXFWRV�GH�XQD�IXHQWH�ILMD�DUWLILFLDO��VHUi�DSOLFDEOH�D�
VLWLRV�GH�PXHVWUHR�TXH�FXPSODQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�ORV�DUWtFXORV�SHUWLQHQWHV�
GHO�PpWRGR���
$UWtFXOR������3URFHGLPLHQWR�SDUD�GHWHUPLQDFLyQ�GH�YHORFLGDG�\�JDVWR�YROXPpWULFR��(O�SURFHGLPLHQWR�
SDUD�OD�GHWHUPLQDFLyQ�GH�OD�YHORFLGDG�\�GHO�JDVWR�YROXPpWULFR�GH�ODV�HPLVLRQHV�HQ�OD�FKLPHQHD�R�
GXFWR�FRPSUHQGH�

D��8VR�GH�XQ�WXER�GH�SLWRW��SDUD�PHGLU�OD�SUHVLyQ�GH�YHORFLGDG�GHO�JDV�
E��&iOFXOR�GH�OD�YHORFLGDG GHO�JDV��
F��'HWHUPLQDFLyQ�GHO�iUHD�WUDQVYHUVDO�GHO�GXFWR�R�FKLPHQHD�
$UWtFXOR������(FXDFLyQ�SDUD�FDOFXODU� OD� YHORFLGDG�HQ�HO�GXFWR�R�FKLPHQHD��3DUD� OD�DSOLFDFLyQ�GHO�
SURFHGLPLHQWR��HO� WXER�SLWRW��SUHYLDPHQWH�FDOLEUDGR�� VH� LQWURGXFLUi� HQ�HO�GXFWR�R�FKLPHQHD�� HQ�HO�
VLWLR�GH�PHGLFLyQ�VHOHFFLRQDGR�SRU�HO�PpWRGR����\�VH�WRPDUiQ�OHFWXUDV�GH�OD�SUHVLyQ�GH�YHORFLGDG�
HQ�FDGD�XQR�GH�ORV�SXQWRV�GH�PHGLFLyQ�VHOHFFLRQDGRV��6H�FDOFXODUiQ�ORV�YDORUHV�GH�YHORFLGDG�SDUD�
FDGD�OHFWXUD�GH�SUHVLyQ�GH�YHORFLGDG��DSOLFDQGR�OD�VLJXLHQWH�HFXDFLyQ�

9S�� .S�&S������ 3S�[�7J
3J�[�0K���������

/D�YHORFLGDG�SURPHGLR�HQ�HO�GXFWR�R�FKLPHQHD�VHUi�HO�YDORU�REWHQLGR�DO�SURPHGLDU�DULWPpWLFDPHQWH�
ODV�YHORFLGDGHV�DVt FDOFXODGDV�
3DUiJUDIR��R��(O�JDVWR�YROXPpWULFR�GH�OD�HPLVLyQ�VH�REWHQGUi�PXOWLSOLFDQGR�OD�YHORFLGDG�SURPHGLR�
GHO�JDV�SRU�HO�iUHD�WUDQVYHUVDO�GHO�GXFWR�R�FKLPHQHD��HQ�HO�SXQWR�GH�PHGLFLyQ�
3DUiJUDIR� �R�� 3DUD� HIHFWRV� GH� OD� HFXDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR� DGySWDQVH� ODV�
VLJXLHQWHV�FRQYHQFLRQHV�

9S��� �9HORFLGDG�SURPHGLR�GHO�JDV�HQ�HO�GXFWR�R�FKLPHQHD�
.S��� �&RHILFLHQWH�GHO�WXER�SLWRW�
SS� �3UHVLyQ�GH�YHORFLGDG�
7J���� �7HPSHUDWXUD�DEVROXWD�GHO�JDV�HQ�HO�GXFWR�R�FKLPHQHD�
3J��� �3UHVLyQ�DEVROXWD�GHO�JDV�HQ�HO�GXFWR�R�FKLPHQHD���
0K��� �3HVR�PROHFXODU�GHO�JDV�HQ�HO�GXFWR�R�FKLPHQHD�
$UWtFXOR� ����� 'LPHQVLRQHV� \� FDUDFWHUtVWLFDV� GH� FRQVWUXFFLyQ� GH� HTXLSRV� SDUD� GHWHUPLQDFLyQ� GH�
YHORFLGDG� \�JDVWR�YROXPpWULFR��/DV�GLPHQVLRQHV� \�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�GH� ORV�HTXLSRV�
LQGLVSHQVDEOHV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�YHORFLGDG�GH�ODV�HPLVLRQHV�\�GHO�JDVWR�YROXPpWULFR�HQ�
FKLPHQHD�R�GXFWRV��DVt�FRPR�ORV�SURFHGLPLHQWRV�GH�FDOLEUDFLyQ��VHUiQ� LQGLFDGRV�SRU�HO�0LQLVWHULR�
GH�6DOXG�
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3iJLQD��� GH���

$QiOLVLV�GH�ODV�HPLVLRQHV�SDUD�GHWHUPLQDU�HO
SRUFHQWDMH�GH�GLy[LGR�GH�FDUERQR��&2����R[tJHQR��2���
PRQy[LGR�GH�FDUERQR��&2��\�HO�SHVR
PROHFXODU�VHFR

$UWtFXOR� ����� 0pWRGR� JHQHUDO� GH� DQiOLVLV� GH� JDVHV� \� SHVR� PROHFXODU�� (O� PpWRGR�
JHQHUDO�GH�DQiOLVLV�GH� ODV�HPLVLRQHV�SDUD�GHWHUPLQDU�HO�SRUFHQWDMH�GH�GLy[LGR�GH�FDUERQR��&2����
R[tJHQR��2����PRQy[LGR�GH�FDUERQR��&2��\�HO�SHVR�PROHFXODU�VHFR��VHUi�DSOLFDEOH�
D�� 3DUD� GHWHUPLQDU� HO� SRUFHQWDMH� GH� &2��� 2�� \� &2� HQ� ODV� HPLVLRQHV� SURGXFLGDV� SRU� XQD�
FRPEXVWLyQ�
E��3DUD�FDOFXODU�HO�SHVR�PROHFXODU�VHFR�GH�ODV�HPLVLRQHV�SURGXFLGDV�SRU�XQD�FRPEXVWLyQ�
$UWtFXOR������3URFHGLPLHQWR�GH�PHGLFLyQ�SDUD�DQiOLVLV�GH�JDVHV��(O�SURFHGLPLHQWR�GH�PHGLFLyQ�TXH�
VH� UHTXLHUH�SDUD� OOHYDU�D�FDER� ORV�DQiOLVLV�GH� ODV�HPLVLRQHV�D�TXH�VH� UHILHUH�HO�DUWtFXOR�DQWHULRU��
FRPSUHQGH�

D��/D�REWHQFLyQ�GH�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�ODV�HPLVLRQHV�
E��'HWHUPLQDFLyQ�GH� ORV�SRUFHQWDMHV�GH�GLy[LGR�GH� FDUERQR� �&2���� R[tJHQR� �2��� \�PRQy[LGR�GH�
FDUERQR��&2��
$UWtFXOR� ����� &iOFXOR� GHO� SHVR� PROHFXODU� VHFR�� (O� SHVR� PROHFXODU� VHFR� 0V�� VH� GHWHUPLQDUi�
PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�VLJXLHQWH�HFXDFLyQ�
0V� �� �����[���&2���������[���2��������

[���&2��������[��R�1�
(O�SRUFHQWDMH�GH�QLWUyJHQR��1���VH�REWHQGUi�UHVWDQGR�GHO�������HO�����GH�&2��HO���GH�2��\�HO���
GH�&2�

$UWtFXOR������'LPHQVLRQHV�\�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�GH�HTXLSRV�SDUD�DQiOLVLV�GH�JDVHV� \�
SHVR� PROHFXODU� VHFR�� /DV� GLPHQVLRQHV� \� FDUDFWHUtVWLFDV� GH� FRQVWUXFFLyQ� GH� ORV� HTXLSRV�
LQGLVSHQVDEOHV� SDUD� HO� DQiOLVLV� GH� ODV� HPLVLRQHV� TXH� GHWHUPLQDQ� HO� SRUFHQWDMH� GH� GLy[LGR� GH�
FDUERQR��&2����R[tJHQR��2����PRQy[LGR�GH�FDUERQR��&2��\�HO�SHVR�PROHFXODU�VHFR��DVt�FRPR�ORV�
SURFHGLPLHQWRV�GH�DQiOLVLV�\�FDOLEUDFLyQ�VHUiQ�VHxDODGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

0(72'2��

'HWHUPLQDFLyQ�GHO�FRQWHQLGR�GH�KXPHGDG
GH�ODV�HPLVLRQHV

$UWtFXOR� ����� 0pWRGR� JHQHUDO� SDUD� GHWHUPLQDFLyQ� GH� KXPHGDG�� (O� PpWRGR� JHQHUDO� SDUD� OD�
GHWHUPLQDFLyQ�GHO�FRQWHQLGR�GH�KXPHGDG�GH� ODV�HPLVLRQHV�HV�DSOLFDEOH�HQ�FXDOTXLHU�FKLPHQHD�R�
GXFWR�
$UWtFXOR� ����� 3URFHGLPLHQWR� GH�PHGLFLyQ� GH� OD� KXPHGDG�� (O� SURFHGLPLHQWR� GH�PHGLFLyQ� TXH� VH�
UHTXLHUH� SDUD� OOHYDU� D� FDER� OD� GHWHUPLQDFLyQ� GHO� FRQWHQLGR� GH� KXPHGDG� GH� ODV� HPLVLRQHV�
FRPSUHQGH�



3iJLQD��� GH���

D��([WUDFFLyQ�GH�XQD�PXHVWUD�D�XQ�JDVWR�FRQVWDQWH��
E��5HPRFLyQ�GH�OD�KXPHGDG�GH�OD�PXHVWUD��
F��'HWHUPLQDFLyQ�GH�OD�KXPHGDG�JUDYLPpWULFD�\�YROXPpWULFDPHQWH�
$UWLFXOR� ����� $SOLFDFLyQ� GHO� SURFHGLPLHQWR� SDUD� GHWHUPLQDU� KXPHGDG�� 3DUD� OD�
DSOLFDFLyQ�GHO�SURFHGLPLHQWR��HQ�FDGD�XQR�GH�ORV�SXQWRV�GH�PXHVWUHR�GHWHUPLQDGRV�SRU�HO�PpWRGR�
��� VH� VXFFLRQDUi� XQD� FDQWLGDG� GH� JDV� HIOXHQWH�� HQ� IRUPD� WDO� TXH� HO� WRWDO� GH� JDV� UHFROHFWDGR� HQ�
WRGRV�ORV�SXQWRV��VHD�GH�SRU�OR�PHQRV������PHWURV�F~ELFRV��PHGLGRV�HQ�FRQGLFLRQHV�GH�UHIHUHQFLD�
\�TXH�HO�JDVWR�GH�VXFFLyQ�QR�VHD�PD\RU�GH�������PHWURV�F~ELFRV�SRU�PLQXWR�

$UWtFXOR������'LPHQVLRQHV�\�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�GH�HTXLSRV�SDUD�GHWHUPLQDU�KXPHGDG��
/DV� GLPHQVLRQHV� \� ODV� FDUDFWHUtVWLFDV� GH� FRQVWUXFFLyQ� GH� ORV� HTXLSRV� LQGLVSHQVDEOHV� SDUD� OD�
GHWHUPLQDFLyQ� GHO� FRQWHQLGR� GH� KXPHGDG� GH� ODV� HPLVLRQHV�� DVt� FRPR� ORV� SURFHGLPLHQWRV� GH�
FDOLEUDFLyQ� GH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� HTXLSR�PXHVWUHDGRU� \� ORV�PpWRGRV� GH� FiOFXOR� GH�
KXPHGDG��VHUiQ�VHxDODGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

0(72'2��

'HWHUPLQDFLyQ�GH�OD�HPLVLyQ�GH�SDUWtFXODV�SRU
FKLPHQHDV�R�GXFWRV�GH�IXHQWHV�ILMDV�DUWLILFLDOHV

$UWtFXOR������0pWRGR�JHQHUDO�SDUD�GHWHUPLQDFLyQ�GH� OD�HPLVLyQ�GH�SDUWtFXODV��(O�PpWRGR�JHQHUDO�
SDUD� OD� GHWHUPLQDFLyQ� GH� OD� HPLVLyQ� GH� SDUWtFXODV� SRU� FKLPHQHDV� R� GXFWRV� GH� IXHQWHV� ILMDV�
DUWLILFLDOHV��VH�DSOLFDUi�HQ�WRGRV�ORV�FDVRV�HQ�TXH�QR�VH�SUHVHQWHQ�ODV�VLWXDFLRQHV�D�TXH�VH�UHILHUH�
HO�DUWtFXOR����GHO�SUHVHQWH�GHFUHWR��PpWRGR����
$UWtFXOR������3URFHGLPLHQWR�SDUD�GHWHUPLQDFLyQ�GH� OD�HPLVLyQ�GH�SDUWtFXODV��(O�SURFHGLPLHQWR�GH�
PHGLFLyQ�TXH�VH�UHTXLHUH�SDUD� OOHYDU�D�FDER� OD�GHWHUPLQDFLyQ�GH� ODV�HPLVLRQHV�GH�SDUWtFXODV�SRU�
FKLPHQHDV�R�GXFWRV�GH�IXHQWHV�ILMDV�DUWLILFLDOHV��FRPSUHQGH�

D��([WUDFFLyQ�LVRFLQpWLFD�GH�ODV�SDUWtFXODV�GH�OD�HPLVLyQ�\�SRVWHULRU�UHFROHFFLyQ�GH�HOODV�
E��5HPRFLyQ�GH�OD�KXPHGDG�
F��'HWHUPLQDFLyQ�JUDYLPpWULFD�GH�ODV�SDUWtFXODV�
$UWtFXOR� ����� 3URFHGLPLHQWR� SDUD� OD� WRPD� GH� OD� PXHVWUD�� 3DUD� OD� DSOLFDFLyQ� GHO� SURFHGLPLHQWR��
SUHYLD� FDOLEUDFLyQ� GHO� HTXLSR� \� FRQ� ORV� UHDFWLYRV� QHFHVDULRV� HQ� ORV� GLIHUHQWHV� LPSDFWDGRUHV�� VH�
LQLFLDUi�HO�PXHVWUHR��VXFFLRQDQGR�XQD�FDQWLGDG�GH�JDV�GH�OD�FKLPHQHD�R�GXFWR�HQ�WRGRV�\�FDGD�XQR�
GH�ORV�SXQWRV�GH�PHGLFLyQ�VHOHFFLRQDGRV�SRU�HO�PpWRGR���

/D�YHORFLGDG�GH�VXFFLyQ�GHO�JDV�SRU�OD�ERTXLOOD�GH�PXHVWUHR��GHEHUi VHU�LJXDO�D�OD�YHORFLGDG�GHO�JDV�
HQ�OD�FKLPHQHD�R�GXFWR��&XDQGR�H[LVWDQ�YDULDFLRQHV�HQ�HO�JDVWR�SRU�OD�FKLPHQHD�R�GXFWR��GHEHUi�
DMXVWDUVH�OD�YHORFLGDG�GH�VXFFLyQ�
(O� WLHPSR� ySWLPR� GH�PHGLFLyQ� SRU� SXQWR� HV� GH� FLQFR� ����PLQXWRV� \� HQ� QLQJ~Q� FDVR� GHEHUi� VHU�
PHQRU�GH�GRV�����PLQXWRV��(O�LVRFLQHWLVPR�GHEHUi�HVWDU�HQWUH�HO����\�HO������



3iJLQD��� GH���

/D�YHORFLGDG�GHO�JDV�HQ�OD�FKLPHQHD�R�GXFWR��VH�GHWHUPLQDUi�VHJ~Q�OR�HVSHFLILFDGR�
HQ�HO�PpWRGR����GH�HVWH�FDStWXOR��HO�SHVR�PROHFXODU�VHFR�GHO�JDV��VHJ~Q�HO�PpWRGR����
GH� HVWH� FDStWXOR�� \� OD� KXPHGDG�� VHJ~Q� HO� PpWRGR� ��� GH� HVWH� FDStWXOR�� /D�
FRQFHQWUDFLyQ� GH� SDUWtFXODV� VH� FDOFXODUi�� GHWHUPLQDQGR� JUDYLPpWULFDPHQWH� HO� SHVR�
WRWDO�GH� ODV�SDUWtFXODV� UHFROHFWDGDV� \�GLYLGLpQGROR�SRU�HO� YROXPHQ� WRWDO� VXFFLRQDGR��
FRUUHJLGR�D�FRQGLFLRQHV�GH�UHIHUHQFLD�

/D�HPLVLyQ� WRWDO�GH�SDUWtFXODV�VH�GHWHUPLQDUi�PXOWLSOLFDQGR� OD�FRQFHQWUDFLyQ�SRU�HO�JDVWR�GHO�JDV�
HIOXHQWH��FRUUHJLGR�D�FRQGLFLRQHV�GH�UHIHUHQFLD�
$UWLFXOR������'LPHQVLRQHV�\�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�GH�HTXLSRV�SDUD�GHWHUPLQDFLyQ�GH� OD
HPLVLyQ� GH� SDUWtFXODV�� /DV� GLPHQVLRQHV� \� ODV� FDUDFWHUtVWLFDV� GH� FRQVWUXFFLyQ� GH� ORV� HTXLSRV�
LQGLVSHQVDEOHV� SDUD� OD� GHWHUPLQDFLyQ� GH� OD� HPLVLyQ� GH� SDUWtFXODV� SRU� FKLPHQHDV� R� GXFWRV� GH�
IXHQWHV�ILMDV�DUWLILFLDOHV��DVt�FRPR�ORV�UHDFWLYRV�D�XWLOL]DU�\�ORV�SURFHGLPLHQWRV�GH�FDOLEUDFLyQ�GH�ORV�
GLIHUHQWHV�FRPSRQHQWHV�GHO�HTXLSR��VHUiQ�LQGLFDGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

0(72'2��

'HWHUPLQDFLyQ�GH�OD�HPLVLyQ�GH�GLy[LGR�GH�D]XIUH
\�QHEOLQD�iFLGD�SRU�FKLPHQHDV�R�GXFWRV�GH�SODQWDV
GH�iFLGR�VXOI~ULFR

$UWtFXOR������$SOLFDFLyQ�GHO�PpWRGR�GH�PHGLFLyQ�GH�GLy[LGR�GH�D]XIUH��(O�PpWRGR�JHQHUDO�SDUD� OD�
GHWHUPLQDFLyQ�GH�ODV�HPLVLRQHV�GH�GLy[LGR�GH�D]XIUH�\�QHEOLQD�iFLGD�SRU�FKLPHQHDV��R�GXFWRV�VH�
DSOLFDUi�SDUD�SODQWDV�GH�iFLGR�VXOI~ULFR�
3DUiJUDIR��3DUD� ORV�HIHFWRV�GHO SUHVHQWH�DUWtFXOR��GHEHUi� WHQHUVH�HQ�FXHQWD�TXH� OD�QHEOLQD�iFLGD�
LQFOX\H�WULy[LGR�GH�D]XIUH�
$UWtFXOR������3URFHGLPLHQWR�SDUD�GHWHUPLQDFLyQ�GH�OD�HPLVLyQ�GH�GLy[LGR�GH�D]XIUH�\�QHEOLQD�iFLGD��
(O�SURFHGLPLHQWR�GH�PHGLFLyQ�TXH�VH�UHTXLHUH�SDUD�OOHYDU�D�FDER�OD�GHWHUPLQDFLyQ�GH�OD�HPLVLyQ�GH�
GLy[LGR� GH� D]XIUH� \� QHEOLQD� iFLGD� SRU� FKLPHQHDV� R� GXFWRV� GH� SODQWDV� GH� iFLGR� VXOI~ULFR��
FRPSUHQGH�

D��([WUDFFLyQ�LVRFLQpWLFD�GH�XQD�PXHVWUD�GH�JDV�GH�OD�FKLPHQHD�R�GXFWR��
E��6HSDUDFLyQ�GH�OD�QHEOLQD�iFLGD�GHO�GLy[LGR�GH�D]XIUH�
F��'HWHUPLQDFLyQ�GH�OD�QHEOLQD�iFLGD�\�GHO�GLy[LGR�GH�D]XIUH��PHGLDQWH�HO�PpWRGR�GH�WLWXODFLyQ�GHO�
YDULRWRULQD�
$UWtFXOR� ����� $SOLFDFLyQ� GHO� SURFHGLPLHQWR� HQ� FDGD� SXQWR� GH� PXHVWUHR�� 3DUD� OD� DSOLFDFLyQ� GHO�
SURFHGLPLHQWR�� HQ� FDGD� XQR� GH� ORV� SXQWRV� GH�PXHVWUHR� GHWHUPLQDGRV� SRU� HO�PpWRGR� ��� GH� HVWH�
FDStWXOR��VH�VXFFLRQDUi�XQD�FDQWLGDG�GH�JDV�HIOXHQWH�HQ�IRUPD�LVRFLQpWLFD��VHJ~Q�OR�HVSHFLILFDGR�HQ�
HO�PpWRGR����GH�HVWH�FDStWXOR�

/D� FRQFHQWUDFLyQ� GH� QHEOLQD� iFLGD� \� GLy[LGR� GH� D]XIUH�� VH� GHWHUPLQDUi� GLYLGLHQGR� HO� YDORU� GH� OD�
FDQWLGDG�UHFROHFWDGD��SRU�HO�YROXPHQ�WRWDO�VXFFLRQDGR��FRUUHJLGR�D�FRQGLFLRQHV�GH�UHIHUHQFLD�



3iJLQD��� GH���

/D� HPLVLyQ� WRWDO� GH� QHEOLQD� \� GLy[LGR� GH� D]XIUH�� VH� GHWHUPLQDUi� PXOWLSOLFDQGR� OD�
FRQFHQWUDFLyQ�SRU�HO�JDVWR�GH�OD�HPLVLyQ�FRUUHJLGR D�FRQGLFLRQHV�GH�UHIHUHQFLD�
$UWtFXOR������'LPHQVLRQHV�\�FDUDFWHUtVWLFDV�GH� ORV�HTXLSRV�GH�PHGLFLyQ�GH�GLy[LGR�
GH� D]XIUH�� /DV� GLPHQVLRQHV� \� ODV� FDUDFWHUtVWLFDV� GH� FRQVWUXFFLyQ� GH� ORV� HTXLSRV�
LQGLVSHQVDEOHV�SDUD� OD�GHWHUPLQDFLyQ�GH� OD�HPLVLyQ�GH�GLy[LGR�GH�D]XIUH� \�QHEOLQD�
iFLGD�SRU�FKLPHQHDV�R�GXFWRV�GH�SODQWDV�GH�iFLGR�VXOI~ULFR��DVt�FRPR�ORV�UHDFWLYRV�D�
XWLOL]DU� \� ORV� SURFHGLPLHQWRV� GH� FDOLEUDFLyQ� GH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� HTXLSR�� VHUiQ�
VHxDODGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�

&$3,78/2�9,,,

0DQWHQLPLHQWR�\�IDOODV�HQ�ORV�HTXLSRV�GH�FRQWURO

$UWtFXOR������6XVSHQVLyQ�GHO� IXQFLRQDPLHQWR�GH� ORV�HTXLSRV�GH�FRQWURO��&XDQGR�TXLHUD�TXH�SDUD�
HIHFWRV� GH� PDQWHQLPLHQWR� UXWLQDULR� SHULyGLFR� VHD� QHFHVDULR� VXVSHQGHU� FRPSOHWDPHQWH� HO�
IXQFLRQDPLHQWR� GH� FXDOTXLHU� HTXLSR� GH� FRQWURO� GXUDQWH� ODSVRV� VXSHULRUHV� D� RFKR� ���� KRUDV�� VH�
GHEHUi�GDU�DYLVR�DO�0LQLVWHULR�GH�6DOXG�R�D�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH��SRU�HVFULWR�\�FRQ�XQD�
DQWLFLSDFLyQ�GH�SRU�OR�PHQRV�YHLQWLFXDWUR������KRUDV��VXPLQLVWUDQGR�OD�VLJXLHQWH�LQIRUPDFLyQ�

D��1RPEUH�\�ORFDOL]DFLyQ�GH�OD�IXHQWH�GH�HPLVLyQ�
E��1~PHUR�\�IHFKD�GH�OD�OLFHQFLD�GH�IXQFLRQDPLHQWR�
F��/DSVR�GXUDQWH�HO�FXDO�VH�VXVSHQGHUi�HO�IXQFLRQDPLHQWR�GHO�HTXLSR�GH�FRQWURO�
3DUiJUDIR�� (O� 0LQLVWHULR� GH� 6DOXG� SRGUi YHULILFDU� OD� QHFHVLGDG� GH� VXVSHQGHU� FRPSOHWDPHQWH� HO�
IXQFLRQDPLHQWR�GH�HTXLSRV�GH�FRQWURO�SDUD�HIHFWRV�GH�PDQWHQLPLHQWR�
$UWtFXOR������)DOODV�HQ�ORV�HTXLSRV�GH�FRQWURO��&XDQGR�HQ�ORV�HTXLSRV�GH�FRQWURO�GH�FRQWDPLQDFLyQ�
GHO� DLUH�� VH� SUHVHQWHQ� IDOODV� TXH� SURGX]FDQ� OD� HPLVLyQ� GH� FRQWDPLQDQWHV� HQ� FDQWLGDGHV� R�
FRQFHQWUDFLRQHV�VXSHULRUHV�D�ODV�QRUPDV�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR��SDUD�FX\D�UHSDUDFLyQ�
VH� UHTXLHUD� XQ� ODSVR� HVWLPDGR� TXH� H[FHGD� GH� WUHV� ���� KRUDV� SRU� FDGD� GtD�� VH� GHEHUi� GDU�
LQIRUPDFLyQ�SRU�HVFULWR�DO�0LQLVWHULR�GH�6DOXG�R�D� OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�GHQWUR�GH� ODV�
FXDUHQWD�\�RFKR������KRUDV�VLJXLHQWHV�D�OD�IDOOD��OD�FXDO�GHEHUi�FRPSUHQGHU�

D��1RPEUH�\�ORFDOL]DFLyQ�GH�OD�IXHQWH�GH�HPLVLyQ��
E��1~PHUR�\�IHFKD�GH�OD�OLFHQFLD�GH�IXQFLRQDPLHQWR��
F��/DV�FDXVDV�GH�OD�IDOOD�\�VX�QDWXUDOH]D��
G��/DSVR�DSUR[LPDGR�GXUDQWH�HO�FXDO�VH�VXSHUDUi�OD�IDOOD�
3DUiJUDIR�� (Q� ORV� FDVRV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� XQD� YH]� KD\D� VLGR� UHSDUDGD� R�
FRUUHJLGD� OD� IDOOD�� GHEHUi� LQIRUPDUVH� VREUH� HO� SDUWLFXODU DO�0LQLVWHULR� GH� 6DOXG� R� D� OD� HQWLGDG� HQ�
TXLHQ�pVWH�GHOHJXH��(O�0LQLVWHULR�GH�6DOXG�SRGUi�YHULILFDU� WDQWR� OD�SUHVHQWDFLyQ�GH� IDOODV�FRPR� OD�
UHSDUDFLyQ�GH�pVWDV�

&$3O78/2�,;



3iJLQD��� GH���

(VWXGLR�GH�,PSDFWR�$PELHQWDO

$UWtFXOR������3UHVHQWDFLyQ�GHO�HVWXGLR�GH�LPSDFWR�DPELHQWDO��(O�0LQLVWHULR�GH�6DOXG��
SDUD� OD� LQVWDODFLyQ� R�PRGLILFDFLyQ� GH�XQD� IXHQWH� ILMD� DUWLILFLDO� GH� FRQWDPLQDFLyQ� GHO�
DLUH�FX\D�PDJQLWXG�OR�DPHULWH��R�FXDQGR�VXV�HPLVLRQHV�VHDQ�VXVFHSWLEOHV�GH�FDXVDU�
HIHFWRV�DGYHUVRV�HQ�OD�VDOXG�\�ELHQHVWDU�GH�ODV�SHUVRQDV��H[LJLUi�OD�SUHVHQWDFLyQ�GH�XQ�HVWXGLR�GH�
LPSDFWR� DPELHQWDO�� SUHYLR� D� OD� LQLFLDFLyQ� GH� OD� FRQVWUXFFLyQ� R� LQVWDODFLyQ� GH� OD� IXHQWH�� \� FRPR�
UHTXLVLWR� SDUD� REWHQHU� OD� DXWRUL]DFLyQ� VDQLWDULD� GH� LQVWDODFLyQ� \� OD� DXWRUL]DFLyQ� VDQLWDULD� GH�
IXQFLRQDPLHQWR�

$UWtFXOR������&RQWHQLGR�GHO�HVWXGLR�GH� LPSDFWR�DPELHQWDO��(O�HVWXGLR�GH� LPSDFWR�DPELHQWDO�GH�XQ
SUR\HFWR�TXH�LQFLGD�VREUH�HO�UHFXUVR�DLUH��GHEHUi�FRQWHQHU�SRU�OR�PHQRV�ORV�VLJXLHQWHV�SXQWRV�
���'HVFULSFLyQ�JHQHUDO�GHO�SUR\HFWR��TXH�LQFOX\H�
D��'LDJUDPD�GH�IOXMR�GH�ORV�SURFHVRV�GH�SURGXFFLyQ�\�RSHUDFLyQ��LQGLFDQGR�ORV�SXQWRV�GH�GHVFDUJD�
D�OD�DWPyVIHUD�
E��0DWHULDV�SULPDV�TXH�VH�XWLOL]DUiQ�HQ�HO�SURFHVR�LQGLFDQGR�VX�QRPEUH�FRPHUFLDO�\�VX�FDQWLGDG�HQ�
XQLGDGHV�GHO�VLVWHPD�PpWULFR�GHFLPDO�

F��3URGXFFLyQ�GLDULD�HQ�WRQHODGDV�
G��&RPEXVWLEOHV�D�XWLOL]DU�� LQGLFDQGR� OD�FODVH�� OD�FDQWLGDG�GLDULD�HQ�XQLGDGHV�GHO� VLVWHPD�PpWULFR�
GHFLPDO��\�OD�FRPSRVLFLyQ�TXtPLFD�TXH�LQFOX\D�FRQWHQLGR�GH�FHQL]DV�\�D]XIUH�
H��&DUDFWHUtVWLFDV�DSUR[LPDGDV�GHO�JDV�HIOXHQWH HQ�FDGD�XQD�GH�ODV�FKLPHQHDV��TXH�FRPSUHQGH�
� *DVWR�HVWLPDGR�HQ�PHWURV�F~ELFRV�SRU�PLQXWR��
� 7HPSHUDWXUD�HVWLPDGD��HQ�JUDGRV�FHQWtJUDGRV��
� +XPHGDG�HVWLPDGD��HQ�SRUFHQWDMH�
� (PLVLyQ�HVWLPDGD�GH�SDUWtFXODV��VLQ�HTXLSR�GH�FRQWURO��HQ�NLORJUDPRV�SRU�KRUD�
� (PLVLyQ�HVWLPDGD�GH�SDUWtFXODV��FRQ�HTXLSR�GH�FRQWURO��HQ�NLORJUDPRV�SRU�KRUD�
� &RPSRVLFLyQ�TXtPLFD�DSUR[LPDGD�GHO�JDV�HIOXHQWH�
� (PLVLyQ�WRWDO�HVWLPDGD�GH�GLy[LGR�GH�D]XIUH��HQ�NLORJUDPRV�SRU�KRUD�
� (PLVLyQ�HVWLPDGD�GH�FXDOTXLHU�RWUD�VXVWDQFLD�TXH�VH�SURGX]FD�HQ�HO�SURFHVR��HQ�
NLORJUDPRV�SRU�KRUD�
I��(VTXHPDV�GLDJUDPDV��\�IROOHWRV�GH�ORV�HTXLSRV�GH�FRQWURO�TXH�VH�LQVWDODUiQ�SDUD�FXPSOLU�FRQ�ODV�
QRUPDV�GH�HPLVLyQ�
J��6LVWHPD�GH�GLVSRVLFLyQ�ILQDO�GHO�PDWHULDO�UHFROHFWDGR�SRU�ORV�HTXLSRV�GH�FRQWURO��

��� ,GHQWLILFDFLyQ� \� GHOLPLWDFLyQ� GHO� iUHD� GH� LQIOXHQFLD� GHO� SUR\HFWR�� GH� FRQIRUPLGDG� FRQ� ORV�
SURFHGLPLHQWRV�TXH�HO�0LQLVWHULR�GH�6DOXG�VHxDOH�
���(Q�HO�iUHD�GH�LQIOXHQFLD�GHO�SUR\HFWR��GHVFULSFLyQ�GH�
D��&DOLGDG�GHO�DLUH��FXDQGR�H[LVWDQ�UHJLVWURV�\�GDWRV�RILFLDOHV�



3iJLQD��� GH���

E�� &RQGLFLRQHV�PHWHRUROyJLFDV� \� URVD� GH� ORV� YLHQWRV� GH� OD� UHJLyQ� FXDQGR� H[LVWDQ�
UHJLVWURV�\�GDWRV�RILFLDOHV�
F��&RQGLFLRQHV�WRSRJUiILFDV�JHQHUDOHV�
G��8VR�GH�OD�WLHUUD�
H��$UHDV�XUEDQDV�\ GHQVLGDG�GH�SREODFLyQ�

I��,GHQWLILFDFLyQ�\�ORFDOL]DFLyQ�GH�RWUDV�IXHQWHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�
���(VWLPDWLYD�GH�OD�FRQFHQWUDFLyQ�SURPHGLR�DQXDO�\�SURPHGLR�HQ�YHLQWLFXDWUR������KRUDV��SURGXFLGD�
SRU�OD�HPLVLyQ�GH�FRQWDPLQDQWHV��D�VRWDYHQWR�GH�OD�GLUHFFLyQ�SUHYDOHFLHQWH�GHO�YLHQWR�HQ�HO�iUHD�GH�
LQIOXHQFLD�GHO�SUR\HFWR��XWLOL]DQGR�ORV�PRGHORV�GH�GLVSHUVLyQ�TXH�HO�0LQLVWHULR�GH�6DOXG�HVWDEOH]FD�
�� �� ,GHQWLILFDFLyQ� GH� ODV� DOWHUQDWLYDV� GH� FRQWURO� \� DOWXUD� GH� FKLPHQHDV� R� GXFWRV�� GHVWLQDGDV� DO�
FXPSOLPLHQWR GH�ODV�QRUPDV�GH�HPLVLyQ�\�FDOLGDG�GHO�DLUH�GDGDV�HQ�HO�SUHVHQWH�GHFUHWR�

���,GHQWLILFDFLyQ�GH�ORV�HIHFWRV�SUREDEOHV�SURGXFLGRV�SRU�HO�SUR\HFWR�HQ�HO�iUHD�GH�LQIOXHQFLD�

&$3,78/2�;

4XHPDV�DELHUWDV

$UWtFXOR������3URKLELFLyQ�GH�HIHFWXDU�TXHPDV�DELHUWDV�\�H[FHSFLRQHV��1LQJXQD�SHUVRQD��S~EOLFD�R�
SULYDGD��SRGUi�HIHFWXDU�TXHPDV�DELHUWDV��GH�QLQJ~Q�WLSR�GH�PDWHULDO��GHQWUR�GHO�iUHD�GHO� WHUULWRULR�
QDFLRQDO��H[FHSWR�HQ�ORV�VLJXLHQWHV�FDVRV�
D��)XHJRV�XWLOL]DGRV�SDUD�FRFLQDU�DOLPHQWRV�R�FRQ�ILQHV�UHFUHDFLRQDOHV�
E��)XHJRV�XWLOL]DGRV�SDUD�FRQWURO�GH�LQFHQGLRV�
F��)XHJRV�XWLOL]DGRV�SDUD�TXHPDV�FRQ�ILQHV�DJUtFRODV�\�VLOYLFXOWXUDOHV�R�FXDQGR�VH�UHTXLHUDQ�SDUD�OD�
SUHYHQFLyQ� \� FRQWURO� GH� HQIHUPHGDGHV� \� SODJDV�� SUHYLR� SHUPLVR� GHO�0LQLVWHULR� GH�6DOXG� R� GH� OD�
DXWRULGDG�VDQLWDULD�HQ�TXLHQ�pVWH�GHOHJXH��DVt�FRPR�GH�ORV�ERPEHURV�GH�OD�ORFDOLGDG�

G��)XHJRV�XWLOL]DGRV�SDUD�DGLHVWUDPLHQWR�GH�SHUVRQDO�HVSHFLDOL]DGR�HQ�FRQWURO�GH�LQFHQGLRV��SUHYLD�
QRWLILFDFLyQ�DO�0LQLVWHULR�GH�6DOXG��R�OD�DXWRULGDG�VDQLWDULD�HQ�TXLHQ�pVWH�GHOHJXH��FRQ�SRU�OR�PHQRV�
FLQFR�����GtDV�GH�DQWLFLSDFLyQ��LQGLFDQGR�
� 1RPEUH��GLUHFFLyQ�\�WHOpIRQR�GH�OD�HQWLGDG�TXH�HIHFWXDUi�HO�HMHUFLFLR�
� /RFDOL]DFLyQ�H[DFWD�GH�OD�TXHPD��FODVH�\�FDQWLGDG�GH�PDWHULD�D�TXHPDU��
� )HFKD�D�HIHFWXDUVH�\�WLHPSR�GH�GXUDFLyQ�
� 1HFHVLGDG�GH�OD�SUiFWLFD�SDUD�HO�HQWUHQDPLHQWR�GH�SHUVRQDO�

H�� )XHJRV� XWLOL]DGRV� PHGLDQWH� TXHPDGRUHV� VLHPSUH� \� FXDQGR� HVWRV� HVWpQ� HTXLSDGRV� FRQ�
DGLWDPHQWRV�SDUD�HYLWDU�HO�KXPR�



3iJLQD��� GH���

&$3,78/2�;,

7DVDV�UHWULEXWLYDV

$UWtFXOR������3DJR�GH�ODV�WDVDV�UHWULEXWLYDV�SRU�XWLOL]DFLyQ�GH�OD�DWPyVIHUD��'H�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR����GHO�'HFUHWRB/H\������OD�XWLOL]DFLyQ�GLUHFWD�R�LQGLUHFWD�GH�OD�DWPyVIHUD�SDUD�LQWURGXFLU�R�
DUURMDU� KXPRV�� YDSRUHV� R� VXVWDQFLDV� QRFLYDV� TXH� VHDQ� UHVXOWDGR� GH� DFWLYLGDGHV� OXFUDWLYDV�� VH�
VXMHWDUi�DO�SDJR�GH�WDVDV�UHWULEXWLYDV�GHO�VHUYLFLR�GH�HOLPLQDFLyQ�R�FRQWURO�GH�ODV�FRQVHFXHQFLDV�GH�
ODV�DFWLYLGDGHV�QRFLYDV�H[SUHVDGDV�
$UWtFXOR� ����� )XHQWHV� GH� FRQWDPLQDFLyQ� VXMHWDV� DO� SDJR� GH� WDVDV� UHWULEXWLYDV�� /DV� IXHQWHV� ILMDV�
DUWLILFLDOHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�VXMHWDV�D�ODV�QRUPDV�GH�HPLVLyQ�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�
GHFUHWR�\�DTXHOODV�SDUD�ODV�FXDOHV�SRVWHULRUPHQWH�HO�0LQLVWHULR�GH�6DOXG�ODV�H[SLGD��HVWDUiQ�VXMHWDV�
DO�SDJR�GH�ODV�WDVDV�UHWULEXWLYDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�

$UWtFXOR������(FXDFLyQ�SDUD�FDOFXODU�HO�SDJR�GH� OD� WDVD�UHWULEXWLYD��/DV�IXHQWHV� ILMDV�DUWLILFLDOHV�GH�
FRQWDPLQDFLyQ� GHO� DLUH� FX\DV� HPLVLRQHV� VREUHSDVHQ� ODV� QRUPDV� GH� HPLVLyQ� VHxDODGDV� HQ� HO�
SUHVHQWH�GHFUHWR�R�ODV�TXH�SRVWHULRUPHQWH�VH�GLFWHQ��HVWDUiQ�VXMHWDV�DO�SDJR�GH�XQD�WDVD�UHWULEXWLYD�
TXH�VH�FDOFXODUi�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ�
7� ��)�B�1(����� [����60
3DUiJUDIR��R��3DUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�HFXDFLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�VH�
DGRSWDQ�ODV�VLJXLHQWHV�FRQYHQFLRQHV�

7���� �7DVD�UHWULEXWLYD
)���� �(PLVLyQ�GH�FDGD�FRQWDPLQDQWH�HVSHFtILFR
1(� �1RUPD�GH�HPLVLyQ�PRGLILFDGD�SRU�OD�DOWLWXG�VREUH�HO�QLYHO�GHO�PDU�\�FRUUHJLGD�SRU�OD�DOWXUD�GH�
FKLPHQHD�
60� �)DFWRU�REWHQLGR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ��

60����� � $��[� 60'
3DUiJUDIR��R��3DUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�OD�HFXDFLyQ�D�TXH�VH�UHILHUH�HO�SDUiJUDIR��R�GH�HVWH�
DUWtFXOR�DGySWDQVH�ODV�VLJXLHQWHV�FRQYHQFLRQHV�
$�  � )DFWRU� TXH� VHUi� VHxDODGR� SRU� HO� 0LQLVWHULR� GH� 6DOXG�� WHQLHQGR� HQ� FXHQWD� ORV� FRVWRV� GH�
DGPLQLVWUDFLyQ�� WDQWR� GHO� SURJUDPD� GH� UHFDXGR� GH� OD� WDVD�� FRPR� GH� YLJLODQFLD� \� FRQWURO� GH� OD�
FRQWDPLQDFLyQ� GHO� DLUH� JHQHUDGD� SRU� ODV� IXHQWHV� GH� FRQWDPLQDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH�
GHFUHWR�

60'� �6DODULR�PtQLPR GLDULR�YLJHQWH�HQ�OD�IHFKD�GH�IDFWXUDFLyQ�
$UWtFXOR������(FXDFLyQ�SDUD�FDOFXODU�HO�SDJR�GH�OD�WDVD�UHWULEXWLYD�FXDQGR�VH�SUHVHQWDQ�IDOODV�HQ�HO�
GLVHxR� GH� ORV� HTXLSRV� GH� FRQWURO�� /DV� IXHQWHV� ILMDV� DUWLILFLDOHV� TXH� KD\DQ� HQWUHJDGR� ODV� REUDV�
H[LJLGDV�SDUD�REWHQHU�OD�DXWRUL]DFLyQ�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�\�TXH�SRU�UD]RQHV�GH�
IDOOD�HQ�HO�GLVHxR�HQ�HO�HTXLSR�GH�FRQWURO�GH�FRQWDPLQDFLyQ�GHO�DLUH�QR�FXPSODQ�FRQ�ODV�QRUPDV�GH�
HPLVLyQ��GHEHUiQ�SDJDU�OD�WDVD�UHWULEXWLYD�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ�
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7� ��)B1(��[�60
3DUiJUDIR��R��3DUD� OD� DSOLFDFLyQ�GH� OD�HFXDFLyQ�DQWHULRU� VH�DGRSWDQ� ODV�VLJXLHQWHV�
FRQYHQFLRQHV�
7���� �7DVD�UHWULEXWLYD
)���� �(PLVLyQ�GH�FDGD�FRQWDPLQDQWH�HVSHFtILFR
1(� �1RUPD�GH�HPLVLyQ��PRGLILFDGD�SRU�OD�DOWLWXG�VREUH�HO�QLYHO�GHO�PDU�\�FRUUHJLGD�SRU�DOWXUD�GH�
FKLPHQHD��HQ�NLORJUDPRV�SRU�GtD�
60� �)DFWRU�REWHQLGR�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�HFXDFLyQ�

60� ���� %�[�60'
3DUiJUDIR��R��3DUD�OD�DSOLFDFLyQ�GH�OD�HFXDFLyQ�DQWHULRU�VH DGRSWDQ�ODV�VLJXLHQWHV�FRQYHQFLRQHV�

% �)DFWRU�TXH�VHUi�UHJODPHQWDGR�SRU�HO�0LQLVWHULR�GH�6DOXG��FRQVLGHUDQGR�SDUD�ORV�HIHFWRV�WDQWR�HO�
FREUR� GH� OD� WDVD� SRU� YLRODFLyQ� GH� OD� QRUPD� GH� HPLVLyQ� FRPR� HO� FRVWR� GH� DGPLQLVWUDFLyQ� GHO�
SURJUDPD�GH�YLJLODQFLD�\�FRQWURO�GH�OD�FRQWDPLQDFLyQ�GHO�DLUH�
60'� �6DODULR�PtQLPR�GLDULR�YLJHQWH�D�OD�IHFKD�GH�IDFWXUDFLyQ�HQ�SHVRV�
$UWtFXOR������(VWDEOHFLPLHQWR�GHO� IDFWRU��(O�YDORU�GHO� IDFWRU�)�D�TXH�KDFHQ�UHIHUHQFLD� ORV�DUWtFXORV�
���� \� ���� GH HVWH� GHFUHWR�� VHUi� HVWDEOHFLGR� SRU� HO� 0LQLVWHULR� GH� 6DOXG� WHQLHQGR� HQ� FXHQWD�
PHFDQLVPRV�WDOHV�FRPR�PHGLFLyQ�UHDO��HQ�HO�GXFWR�R�FKLPHQHD�R�IDFWRUHV�GH�HPLVLyQ�

$UWtFXOR������0RQWR�\�UHFDXGR�GH� ODV� WDVDV�UHWULEXWLYDV��/D�GHWHUPLQDFLyQ�GHO�PRQWR�GH� ODV� WDVDV�
UHWULEXWLYDV�D�TXH�VH�UHILHUH HVWH�FDStWXOR�\�VX�UHFDXGR�VHUiQ�KHFKRV�SRU�HO�0LQLVWHULR�GH�6DOXG�R�OD�
HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�
3DUiJUDIR��(O�0LQLVWHULR�GH�6DOXG�HVWDEOHFHUi� OD�IHFKD�D�SDUWLU�GH�OD�FXDO�VH�FRPHQ]DUiQ�D�FREUDU�
ODV�WDVDV�UHWULEXWLYDV�FRUUHVSRQGLHQWHV�D�OD�SHULRGLFLGDG�SDUD�HO�FREUR�GH�ODV�PLVPDV��DVt�FRPR�ODV�
XQLGDGHV�GH�ODV�FRQYHQFLRQHV�XWLOL]DGDV�HQ�ORV�DUWtFXORV�����\�����GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR� ����� 'HVWLQR� GH� ORV� GLQHURV� SURYHQLHQWHV� GH� ODV� WDVDV� UHWULEXWLYDV�� /RV� GLQHURV�
SURYHQLHQWHV� GH� ODV� WDVDV� UHWULEXWLYDV� D� TXH VH� UHILHUH� HVWH� FDStWXOR� VHUiQ� GHVWLQDGRV�
H[FOXVLYDPHQWH�DO�GHVDUUROOR�GH�SURJUDPDV�GH�FRQWURO�\�YLJLODQFLD�GH�OD�FRQWDPLQDFLyQ�GHO�DLUH�R�OD�
HOLPLQDFLyQ�GH�ODV�FRQVHFXHQFLDV�QRFLYDV�TXH�pVWD�SURGX]FD�
$UWtFXOR������&REUR�GH�ODV�WDVDV�UHWULEXWLYDV��/DV�WDVDV�UHWULEXWLYDV�HQ�HVWH�FDStWXOR�VH�FREUDUiQ�VLQ�
SHUMXLFLR� GH� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� D� TXH� KD\D� OXJDU� SRU� OD� YLRODFLyQ� GH� ODV� QRUPDV� GHO�
SUHVHQWH�GHFUHWR�

&$3O78/2�;,,

5HJLVWUR�SDUD�IXHQWHV�ILMDV�DUWLILFLDOHV
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$UWtFXOR������2EOLJDWRULHGDG�GH�UHJLVWUDU�ODV�IXHQWHV�ILMDV�DUWLILFLDOHV�GH�FRQWDPLQDFLyQ�
GHO� DLUH� H[LVWHQWHV�� 7RGD� SHUVRQD� TXH� SRVHD� \� RSHUH� XQD� IXHQWH� ILMD� DUWLILFLDO� GH�
FRQWDPLQDFLyQ�GHO�DLUH��FXDOHVTXLHUD�TXH�VHD�VX�QDWXUDOH]D�R�FDUDFWHUtVWLFDV��GHQWUR�
GHO WpUPLQR�GH�GLH]�\�RFKR������PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�YLJHQFLD�GHO�
SUHVHQWH� GHFUHWR�� GHEHUi� UHJLVWUDU� GLFKD� IXHQWH� DQWH� HO� 0LQLVWHULR� GH� 6DOXG� R� OD�
HQWLGDG� HQ� TXLHQ� pVWH� GHOHJXH�� VLQ� SHUMXLFLR� GH� TXH� GLFKDV� DXWRULGDGHV� VDQLWDULDV�
SXHGDQ�RUGHQDU� DQWHV� GHO� YHQFLPLHQWR�GHO� WpUPLQR� VHxDODGR�� XQ� UHJLVWUR� SULRULWDULR�
SRU�JUXSRV�R�VHFWRUHV�GH�DFWLYLGDGHV��VHxDODQGR�SOD]R�SDUD�ORV�HIHFWRV�

3DUiJUDIR��(O�UHJLVWUR�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�GHEHUi�HIHFWXDUVH�HQ�HO��)RUPXODULR�GH�
5HJLVWUR��HODERUDGR�\�VXPLQLVWUDGR�SRU�HO�0LQLVWHULR�GH�6DOXG�SDUD�ORV�HIHFWRV�
$UWtFXOR� ����� 2EOLJDWRULHGDG� GH� UHJLVWUDU� ODV� IXHQWHV� ILMDV� TXH� VH� SUHWHQGDQ� LQVWDODU�� FRQVWUXLU� R�
PRGLILFDU�� 7RGD� SHUVRQD� TXH� SUHWHQGD� LQVWDODU�� FRQVWUXLU� R� PRGLILFDU� XQD� IXHQWH� ILMD� DUWLILFLDO� GH�
FRQWDPLQDFLyQ�GHO�DLUH�� GHEHUi� UHJLVWUDUOD�DQWH�HO�0LQLVWHULR�GH�6DOXG�R� OD�HQWLGDG�HQ�TXLHQ�pVWH�
GHOHJXH�

$UWtFXOR������)XHQWHV�TXH�QR�UHTXLHUHQ�UHJLVWUR��/DV�VLJXLHQWHV�IXHQWHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�
QR�UHTXLHUHQ�UHJLVWUR�
D��/DV�TXHPDV DELHUWDV�DXWRUL]DGDV�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�GHFUHWR�
E��/RV�LQFLQHUDGRUHV�FX\D�FDSDFLGDG�HV�PHQRU�GH�����PHWURV�F~ELFRV�
$UWtFXOR������)XQFLRQDPLHQWR�LOHJDO�GH�IXHQWHV�TXH�QR�VH�UHJLVWUHQ��/DV�IXHQWHV�GH�FRQWDPLQDFLyQ�
H[LVWHQWHV�� TXH�DO� WpUPLQR�GHO� SOD]R� VHxDODGR�HQ�HO� SUHVHQWH�GHFUHWR�SDUD� VX� UHJLVWUR�� QR�KD\DQ�
FXPSOLGR�HVWD�REOLJDFLyQ��VHUiQ�FRQVLGHUDGRV�FRPR�GH�IXQFLRQDPLHQWR�LOHJDO�\�OHV�VHUiQ�DSOLFDEOHV�
ODV�VDQFLRQHV�D�TXH�KD\D�OXJDU�

&$3O78/2�;,,,

$XWRUL]DFLRQHV�VDQLWDULDV�GH�IXQFLRQDPLHQWR
\�SODQHV�GH�FXPSOLPLHQWR

$UWtFXOR������5HTXHULPLHQWR�GH�OD�DXWRUL]DFLyQ�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUD�RSHUDU�IXHQWHV�ILMDV�
GH�FRQWDPLQDFLyQ�GHO�DLUH��3DUD�RSHUDU�FXDOTXLHU�IXHQWH�ILMD�DUWLILFLDO�H[LVWHQWH�GH FRQWDPLQDFLyQ�GHO�
DLUH��FRQ�H[FHSFLyQ�GH� ODV� LQGLFDGDV�HQ�HO�DUWtFXOR�����GH�HVWH�GHFUHWR��VH� UHTXLHUH�DXWRUL]DFLyQ�
VDQLWDULD�GH�IXQFLRQDPLHQWR�H[SHGLGD�SRU�HO�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH��
FRQ�VXMHFLyQ�DO�SURFHGLPLHQWR�VHxDODGR�HQ�HVWH�GHFUHWR�SDUD�REWHQHUOD�

$UWtFXOR� ����� &ODVHV� GH� DXWRUL]DFLRQHV� TXH� SRGUi� RWRUJDU� HO� 0LQLVWHULR� GH� 6DOXG� R� VX� HQWLGDG�
GHOHJDGD��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�SRGUiQ�RWRUJDU�SDUD�ODV�IXHQWHV�
ILMDV�DUWLILFLDOHV�H[LVWHQWHV GH�FRQWDPLQDFLyQ�GHO�DLUH�ODV�VLJXLHQWHV�DXWRUL]DFLRQHV�
D��$XWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�
E��$XWRUL]DFLyQ�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�
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$UWtFXOR� ����� $XWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� $� ODV�
IXHQWHV� ILMDV� DUWLILFLDOHV� H[LVWHQWHV� GH� FRQWDPLQDFLyQ� GHO� DLUH� TXH� SDUD� GDU�
FXPSOLPLHQWR� FRQ� ODV� QRUPDV�GH�HPLVLyQ� VHxDODGDV�HQ�HO� SUHVHQWH� GHFUHWR�GHEDQ�
SUHVHQWDU�XQ�SODQ�GH�FXPSOLPLHQWR��VHJ~Q�ORV�UHTXLVLWRV�GHO�0LQLVWHULR�GH�6DOXG�R�OD�
HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�� OHV�VHUi�RWRUJDGD�DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�
GH�IXQFLRQDPLHQWR�SDUWH�DLUH�

$UWtFXOR� ����� 9LJHQFLD� GH� OD� DXWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� /D�
DXWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� RWRUJDGD� D� ODV� IXHQWHV� ILMDV�
DUWLILFLDOHV� H[LVWHQWHV� GH� FRQWDPLQDFLyQ� GHO� DLUH� TXH� SUHVHQWHQ� HO� 3ODQ� GH� &XPSOLPLHQWR�� WHQGUi�
YLJHQFLD�LJXDO�DO�WpUPLQR�RWRUJDGR�SDUD�OD�HODERUDFLyQ�\�GHVDUUROOR�GH�GLFKR�SODQ�
$UWtFXOR������(O�SODQ�GH�FXPSOLPLHQWR��(QWLpQGHVH�SRU�SODQ�GH�FXPSOLPLHQWR�HO�SURJUDPD�PHGLDQWH�
HO� FXDO� VH� LQGLFDQ� ODV�DFFLRQHV�D� VHJXLU�� ORV� UHFXUVRV�D�XWLOL]DU� \� ORV� SOD]RV� LQGLVSHQVDEOHV�SDUD�
DVHJXUDU� TXH� XQD� IXHQWH� ILMD� DUWLILFLDO� GH� FRQWDPLQDFLyQ� GHO� DLUH� SXHGD� FXPSOLU� FRQ� ODV� QRUPDV�
HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GHFUHWR�

$UWtFXOR� ����� &RQWHQLGR� GHO� SODQ� GH� FXPSOLPLHQWR�� (O� SODQ� GH� FXPSOLPLHQWR� GHEHUi� LQFOXLU�
EiVLFDPHQWH�ORV�VLJXLHQWHV�SXQWRV�
D�� )HFKD� LQLFLDO� \� ILQDO� FRUUHVSRQGLHQWHV� DO� SHUtRGR� HQ� HO� FXDO� VH� HIHFWXDUiQ� ORV� HVWXGLRV� GH�
LQJHQLHUtD�\�ORV�GLVHxRV�GH�ODV�PHGLGDV�FRUUHFWLYDV�D�LPSODQWDUVH�
E�� )HFKD� LQLFLDO� \� ILQDO� FRUUHVSRQGLHQWH� DO� SHUtRGR� HQ� HO� FXDO� VH� HIHFWXDUiQ� ORV� SHGLGRV� GH� ORV�
HTXLSRV�D�LQVWDODUVH�\�OD�IDEULFDFLyQ�R�LPSRUWDFLyQ�GH�ORV�PLVPRV�
F��)HFKD�LQLFLDO�\�ILQDO�FRUUHVSRQGLHQWH�DO�SHUtRGR�GH�LQVWDODFLyQ�GH�ORV�HTXLSRV�\�DFFHVRULRV�

G��)HFKD�HQ�OD�FXDO�VH�HIHFWXDUiQ�ODV�SUXHEDV�GH�ORV�HTXLSRV�LQVWDODGRV�
H��)HFKD�HQ� OD�FXDO�VH� LQLFLDUi� OD�RSHUDFLyQ�GHILQLWLYD�GH� ORV�HTXLSRV�GH�FRQWURO� LQVWDODGRV�FRQ�HO�
REMHWR�GH�FXPSOLU�ODV�QRUPDV�HVWDEOHFLGDV�HQ�HVWH�GHFUHWR�
$UWtFXOR������3OD]RV�SDUD� OD�SUHVHQWDFLyQ�GHO�SODQ�GH�FXPSOLPLHQWR��/D�SUHVHQWDFLyQ�GHO�SODQ�GH�
FXPSOLPLHQWR� GHEHUi� HIHFWXDUVH� GHQWUR� GH� ORV� VHLV� ���� PHVHV� VLJXLHQWHV� D� OD� IHFKD� GH VX�
UHTXHULPLHQWR�SRU�SDUWH�GH�OD�DXWRULGDG�FRPSHWHQWH�

$UWtFXOR������0RGLILFDFLRQHV�DO�SODQ�GH�FXPSOLPLHQWR��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�
pVWH�GHOHJXH��SRGUiQ�LQGLFDU�D�ORV�LQWHUHVDGRV�ODV�PRGLILFDFLRQHV�TXH�GHEDQ�HIHFWXDUVH�HQ�HO�SODQ�
GH�FXPSOLPLHQWR��D�ILQ�GH�TXH�SXHGD�VHU�DSUREDGR�
$UWtFXOR������1R�DSUREDFLyQ�GHO�SODQ�GH�FXPSOLPLHQWR��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�
pVWH�GHOHJXH��SRGUiQ��XQD�YH]�DQDOL]DGR�HO�SODQ�GH�FXPSOLPLHQWR��DEVWHQHUVH�GH�DSUREDUOR��FDVR�
HQ�HO�FXDO�SURFHGHUiQ�D� OD�FDQFHODFLyQ�GH� OD�DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�GH� IXQFLRQDPLHQWR�
SDUWH�DLUH�

$UWtFXOR������3OD]R�SDUD�HO�GHVDUUROOR�GHO�SODQ�GH�FXPSOLPLHQWR��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�
HQ�TXLHQ� pVWH�GHOHJXH�� SRGUiQ�� VHJ~Q�HO� FDVR�� RWRUJDU� SOD]RV�KDVWD�GH� FXDWUR� ���� DxRV�� SDUD� HO�
GHVDUUROOR�GHO�SURJUDPD�TXH�FRPSUHQGH�HO�SODQ�GH�FXPSOLPLHQWR�
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$UWtFXOR� ����� 'HVIDVH� HQ� ORV� SODQHV� GH� FXPSOLPLHQWR�� 3DUD� ODV� IXHQWHV� ILMDV�
DUWLILFLDOHV� H[LVWHQWHV� TXH� RSHUHQ� GRV� R�PiV� SURFHVRV� QR� VLPLODUHV�� ORV� SODQHV� GH�
FXPSOLPLHQWR� SRGUiQ� DFHSWDUVH�� HQ� FXDQWR� DO� SHUtRGR� GH� GHVDUUROOR�� GHVIDVDGRV�
KDVWD�HQ�FXDWUR�����DxRV��GHSHQGLHQGR�GH�OD�PDJQLWXG�GH�ORV�SUR\HFWRV�GH�FRQWURO�\�
GH�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�TXH�VH�SUHVHQWHQ�

$UWtFXOR������,QVSHFFLyQ�DO�GHVDUUROOR�GHO�SODQ�GH�FXPSOLPLHQWR��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�
HQ� TXLHQ� pVWH� GHOHJXH� SRGUiQ� LQVSHFFLRQDU� HO� GHVDUUROOR� GHO� SODQ� GH� FXPSOLPLHQWR� \� FDQFHODU� OD�
DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�GH�IXQFLRQDPLHQWR�FXDQGR�TXLHUD�TXH�QR�VH�HVWp�FXPSOLHQGR�HQ
OD�IRUPD�HQ�TXH�IXH�DSUREDGR�
$UWtFXOR������9HULILFDFLyQ�GH�OD�HMHFXFLyQ�GHO�SODQ�GH�FXPSOLPLHQWR��8QD�YH]�HMHFXWDGR�HO�SODQ�GH�
FXPSOLPLHQWR�� HO� SURSLHWDULR� R� UHSUHVHQWDQWH� OHJDO� GH� OD� IXHQWH�� GHEHUi� VROLFLWDU� DO� 0LQLVWHULR� GH�
6DOXG� R� D� OD� HQWLGDG� HQ� TXLHQ� pVWH� GHOHJXH�� OD� YHULILFDFLyQ� GH� OD� FRUUHFWD� HMHFXFLyQ� GHO�PLVPR��
PHGLDQWH� XQD� LQVSHFFLyQ� D� ODV� LQVWDODFLRQHV� GH� OD� IXHQWH� GH� FRQWDPLQDFLyQ�� FRQ� HO� REMHWR� GH�
FRPSUREDU�TXH� ORV�HTXLSRV� LQVWDODGRV�JDUDQWL]DUiQ�XQD�HILFLHQFLD�GH�FRQWURO� LJXDO�R�VXSHULRU�D� OD�
UHTXHULGD� SRU� ODV� QRUPDV� GHO� SUHVHQWH� GHFUHWR� \� TXH� ODV� FKLPHQHDV� WLHQHQ� OD� DOWXUD� PtQLPD�
QHFHVDULD�

$UWtFXOR������&RPSUREDFLyQ�GH�OD�HILFLHQFLD�GH�HTXLSRV�GH�FRQWURO�
/D�FRPSUREDFLyQ�GH�OD�HILFLHQFLD�GH�ORV�HTXLSRV�GH�FRQWURO��UHTXLHUH�
D��/D�UHYLVLyQ�GH�ORV�GLVHxRV�GH�LQJHQLHUtD�
E��/D�UHYLVLyQ�GH�OD�JDUDQWtD�GH�OD�FDVD�IDEULFDQWH�GHO�HTXLSR�
F��6L�VH�FRQVLGHUD�FRQYHQLHQWH��XQ�PXHVWUHR��UHSUHVHQWDWLYR�GH�ODV�HPLVLRQHV�GH�OD�FKLPHQHD�EDMR�
FRQGLFLRQHV� QRUPDOHV� GH� RSHUDFLyQ� \� VHJ~Q� ORV� SURFHGLPLHQWRV� TXH� SDUD� ORV� HIHFWRV� VHxDOH� HO�
0LQLVWHULR�GH�6DOXG�

$UWtFXOR������3UyUURJD�GH�OD�DXWRUL]DFLyQ�SURYLVLRQDO��&XDQGR�TXLHUD�TXH�HQ�FRQFHSWR�GHO�0LQLVWHULR�
GH�6DOXG�R�GH�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH��VH�KD\D�HMHFXWDGR�HO�SODQ�GH�FXPSOLPLHQWR�SHUR�VH�
FRPSUXHEH�TXH�ORV�HTXLSRV�GH�FRQWURO�LQVWDODGRV�QR�JDUDQWL]DQ�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�
HPLVLyQ�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GHFUHWR��VH�SRGUi�SURUURJDU�OD�DXWRUL]DFLyQ�SURYLVLRQDO�HQ�ORV�
VLJXLHQWHV�FDVRV�
D��&XDQGR�OD�IDOOD�SUHVHQWDGD�FRUUHVSRQGD�DO�GLVHxR�GHO�HTXLSR�GH�FRQWURO��OD�DXWRUL]DFLyQ�VDQLWDULD�
SURYLVLRQDO�GH�IXQFLRQDPLHQWR�VH�SRGUi�SURUURJDU�KDVWD�SRU�FXDWUR�����DxRV��SOD]R�GHQWUR�GHO�FXDO�
VH�GHEHUi�SUHVHQWDU�\�GHVDUUROODU�XQ�QXHYR�SODQ�GH�FXPSOLPLHQWR�

E��&XDQGR�OD�IDOOD�SUHVHQWDGD�FRUUHVSRQGD�DO�PRQWDMH�R�D�OD�RSHUDFLyQ�GH�ORV�HTXLSRV�GH�FRQWURO��OD�
DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�GH� IXQFLRQDPLHQWR�VH�SRGUi�SURUURJDU�SRU�HO� WpUPLQR�TXH�GXUHQ�
ORV�DMXVWHV�FRUUHVSRQGLHQWHV�
$UWtFXOR� ����� 5HQRYDFLyQ� GH� OD� DXWRUL]DFLyQ� SURYLVLRQDO�� 9HQFLGR� HO� WpUPLQR� GH� OD� DXWRUL]DFLyQ�
SURYLVLRQDO� D� TXH KDFH� UHIHUHQFLD� HO� DUWtFXOR� DQWHULRU�� VyOR� SRGUi� VHU� UHQRYDGD� EDMR� HVWD�PLVPD�
FDWHJRUtD�VL�D�MXLFLR�GHO�0LQLVWHULR�GH�6DOXG�R�GH�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH��H[LVWHQ�FDXVDV�
MXVWLILFDGDV� \�FRPSUREDFLRQHV�GH� ODV�DFFLRQHV�HIHFWXDGDV�TXH�HYLGHQFLHQ�XQ�HOHYDGR�SRUFHQWDMH�
GH�HMHFXFLyQ�GHO�SODQ�GH�FXPSOLPLHQWR��(Q�WDO�FDVR��SRGUi�SURUURJDUVH�VX�YLJHQFLD��VLQ�H[FHGHU�GH�
GRV�����DxRV�
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3DUiJUDIR��3DUD�ORV�HIHFWRV�GHO�SUHVHQWH�DUWtFXOR�ORV�LQWHUHVDGRV�GHEHUiQ�GLULJLU�XQD�
VROLFLWXG�D� OD�DXWRULGDG�FRPSHWHQWH��DGMXQWDQGR�FRSLDV�GH� ORV�HVWXGLRV�HIHFWXDGRV��
GH�yUGHQHV�GH�FRPSUD�R�LPSRUWDFLyQ�HIHFWLYD�GH�HTXLSRV��DVt�FRPR�GH�FXDOHVTXLHUD�
R� FRPSUREDFLyQ� D� TXH� KD\D� OXJDU�� D� ILQ� GH� TXH� SXHGD� KDFHUVH� XQD� FRPSDUDFLyQ�
GRFXPHQWDGD�HQWUH�ODV�DFFLRQHV�SURJUDPDGDV�\�ODV�HMHFXWDGDV�
$UWtFXOR� ����� $XWRUL]DFLyQ� VDQLWDULD� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� /D� DXWRUL]DFLyQ�
VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�VHUi�RWRUJDGD�D�ODV�IXHQWHV�ILMDV�DUWLILFLDOHV�GH�FRQWDPLQDFLyQ�
GHO�DLUH�FX\DV�HPLVLRQHV�QR�VHDQ�VXSHULRUHV�D� ODV�VHxDODGDV�HQ�HO�SUHVHQWH�GHFUHWR�\�FDQDOLFHQ�
VXV�HPLVLRQHV�SRU�FKLPHQHDV�FX\D�DOWXUD�VHD�LJXDO�R�VXSHULRU�D�OD�VHxDODGD�FRPR�PtQLPD�\�UH~QD�
ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�IRUPXODULR�GH�OD�VROLFLWXG�

$UWtFXOR������2WRUJDPLHQWR�GH� OD�DXWRUL]DFLyQ�VDQLWDULD�GH� IXQFLRQDPLHQWR�D� IXHQWHV�TXH�FXPSODQ�
QRUPDV�\�VX�FDQFHODFLyQ��&XDQGR�TXLHUD�TXH�HQ�FRQFHSWR�GHO�0LQLVWHULR�GH�6DOXG�R�GH�OD�HQWLGDG�
HQ� TXLHQ� pVWH� GHOHJXH�� VH� KD\DQ� HIHFWXDGR� FRUUHFWDPHQWH� ODV� DFFLRQHV� GH� FRQWURO� \� OD� IXHQWH�
FXPSOD� FRQ� ODV� QRUPDV� GHO� SUHVHQWH� GHFUHWR�� VH� RWRUJDUi� OD� DXWRUL]DFLyQ� VDQLWDULD� GH�
IXQFLRQDPLHQWR�SDUWH�DLUH�
3DUiJUDIR� �R�� (O� 0LQLVWHULR� GH� 6DOXG� R� OD� HQWLGDG� GHOHJDGD� YHULILFDUi� OD� FRUUHFWD� HMHFXFLyQ� GHO�
QXHYR� SODQ� GH� FXPSOLPLHQWR� \� ORV� DMXVWHV� HQ� HO�PRQWDMH� X� RSHUDFLyQ� GH� ORV� HTXLSRV� GH� FRQWURO��
VHJ~Q�VHD�HO�FDVR�

3DUiJUDIR��R��&XDQGR�TXLHUD�TXH�HQ�FRQFHSWR�GHO�0LQLVWHULR�GH�6DOXG�R�GH�OD�HQWLGDG�HQ�TXLHQ�pVWH�
GHOHJXH��HO�UHSUHVHQWDQWH�OHJDO�R�DSRGHUDGR�GH�OD�IXHQWH�QR�KD\D�HMHFXWDGR�FRUUHFWDPHQWH�HO�SODQ�
GH� FXPSOLPLHQWR� R� ORV� DMXVWHV� SDUD� FRUUHJLU� ODV� IDOODV� HQ� HO� PRQWDMH� R� HQ� OD� RSHUDFLyQ� GH� ORV�
HTXLSRV� GH� FRQWURO� HQ� HO� SOD]R� \� IRUPD� ILMDGRV�� VH� GHEHUi� FDQFHODU� OD� DXWRUL]DFLyQ� VDQLWDULD�
SURYLVLRQDO�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�\�D�OD�IXHQWH�OH�VHUiQ�DSOLFDEOHV�ODV�VDQFLRQHV�VHxDODGDV�
HQ�HO�SUHVHQWH�GHFUHWR�

$UWtFXOR������,QIRUPDFLyQ�TXH�GHEH�LQFOXLUVH�HQ�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�GH�IXQFLRQDPLHQWR�SDUWH�
DLUH�� /D� VROLFLWXG� GH� DXWRUL]DFLyQ� VDQLWDULD� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� GHEHUi� KDFHUVH� HQ� ORV�
IRUPXODULRV�HVSHFLDOHV�TXH�HO�0LQLVWHULR�GH�6DOXG�R�ODV�HQWLGDGHV�GHOHJDGDV�VXPLQLVWUHQ�SDUD�WDOHV�
HIHFWRV�� D� ILQ� GH� TXH� HO� VROLFLWDQWH� SXHGD� SUREDU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� GHO� SUHVHQWH�
GHFUHWR��LQFOX\HQGR��SRU�OR�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ�
D��8ELFDFLyQ
E��1~PHUR�GH�WUDEDMDGRUHV�\�WXUQRV�GH�WUDEDMR�
F��1~PHUR�GH�SXQWRV�GH�GHVFDUJD
G��7LSRV�GH�GHVFDUJD��FKLPHQHDV��GXFWRV��HWF���
H��$OWXUD��GLiPHWUR�GH�ORV�SXQWRV�GH�GHVFDUJD�
I�� � &RPSRVLFLyQ� GH� ODV� GHVFDUJDV� �PHGLGD� D� WUDYpV� GH� XQ� PXHVWUHR� HQ� FKLPHQHDV� R� HVWLPDGD�
PHGLDQWH�EDODQFH�GH�PDVDV�
J��6LVWHPDV�GH�FRQWURO��XELFDFLyQ�\�HILFLHQFLD�GH�GLVHxR�
K��3URFHVRV�GH�SURGXFFLyQ�IOXMRJUDPD
L��3URGXFFLyQ�DFWXDO�\�SUR\HFWRV�GH�H[SDQVLyQ�D�FLQFR�����DxRV�
M��0DWHULDV�SULPDV�XWLOL]DGDV
N��3ODQR�GH�ORFDOL]DFLyQ�GH�ORV�SXQWRV�GH�GHVFDUJD
O��1~PHUR�GH�OD�DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�R�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DJXD�



3iJLQD��� GH���

$UWtFXOR������9LJHQFLD�GH� OD�DXWRUL]DFLyQ�VDQLWDULD�GH� IXQFLRQDPLHQWR�SDUWH�DLUH��/D�
DXWRUL]DFLyQ�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�WHQGUi�XQD�YLJHQFLD�GH�FLQFR�����
DxRV�\�SRGUi�VHU�UHQRYDGD�LQGHILQLGDPHQWH�SRU�SHUtRGRV�LJXDOHV�
$UWtFXOR� ����� 6ROLFLWXGHV� GH� UHQRYDFLyQ� GH� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH�
IXQFLRQDPLHQWR��/DV�VROLFLWXGHV�SDUD� OD� UHQRYDFLyQ�GH� ODV�DXWRUL]DFLRQHV�VDQLWDULDV�
GH�IXQFLRQDPLHQWR�GHEHUiQ�VHU�SUHVHQWDGDV�DQWH�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH��
SRU�OR�PHQRV�FRQ�VHVHQWD������GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�VX�YHQFLPLHQWR�

$UWtFXOR� ����� 5HTXLVLWRV� SDUD� UHQRYDU� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH� IXQFLRQDPLHQWR�� /D�
UHQRYDFLyQ� GH� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� UHTXLHUHQ� XQ� LQIRUPH�
WpFQLFR� SUHVHQWDGR� SRU� XQ� IXQFLRQDULR� GHO� 0LQLVWHULR� GH� 6DOXG� R� GH� OD� HQWLGDG� HQ� TXLHQ� pVWH�
GHOHJXH��SUHYLD�LQVSHFFLyQ�GH�OD�IXHQWH�\�H[DPHQ�GH�ODV�FRQGLFLRQHV�GH�RSHUDFLyQ�GH�ORV�HTXLSRV�
GH�FRQWURO��HQ�HO�FXDO�FRQVWH�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR������$PSDUR�GH� ODV� OLFHQFLDV�VDQLWDULDV�GH� IXQFLRQDPLHQWR�SDUWH�DLUH��/DV�DXWRUL]DFLRQHV�
VDQLWDULDV� GH� IXQFLRQDPLHQWR� SDUWH� DLUH� KDFHQ� UHODFLyQ� FRQ� HO� HTXLSR� R� FRQMXQWR� GH� HTXLSRV�
XELFDGRV�GHQWUR�GH�XQ�PLVPR�SUHGLR��R�XQD�IXHQWH�HVSHFtILFD��TXH�VLUYLHURQ�GH�IXQGDPHQWR�SDUD�VX�
REWHQFLyQ��\�SRU�WDQWR��QR�DPSDUDQ�RWUR�WLSR�GH HTXLSRV�R�SHUVRQDV�

&$3,78/2�;,9
$XWRUL]DFLRQHV�VDQLWDULDV�GH�LQVWDODFLyQ�
DPSOLDFLRQHV�\�PRGLILFDFLRQHV

$UWtFXOR� ����� 2WRUJDPLHQWR� GH� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH� LQVWDODFLyQ� \� SURYLVLRQDO� GH�
IXQFLRQDPLHQWR�SDUWH�DLUH��(O�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�SRGUiQ�RWRUJDU�
DXWRUL]DFLyQ�VDQLWDULD�GH�LQVWDODFLyQ�D�ODV�IXHQWHV�ILMDV�DUWLILFLDOHV�QXHYDV�GH�FRQWDPLQDFLyQ�GHO�DLUH�
\� DXWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� SDUWH� DLUH� D� ODV� IXHQWHV� ILMDV� DUWLILFLDOHV�
H[LVWHQWHV� TXH� GHVDUUROOHQ� DPSOLDFLRQHV� R� PRGLILFDFLRQHV� TXH� LPSOLTXHQ� FDPELRV� HQ� HO� WLSR��
FDQWLGDG�R�FRQFHQWUDFLyQ�GH�VXV�HPLVLRQHV�FRQWDPLQDQWHV�

$UWtFXOR������1HFHVLGDG�GH�REWHQHU�OD�DXWRUL]DFLyQ�VDQLWDULD�GH�LQVWDODFLyQ��1R�SRGUi�LQVWDODUVH�XQD�
IXHQWH� ILMD�DUWLILFLDO�QXHYD�GH�FRQWDPLQDFLyQ�GHO�DLUH��QL�SURGXFLUVH�DPSOLDFLRQHV�R�PRGLILFDFLRQHV�
HQ�XQD�ILMD�DUWLILFLDO�H[LVWHQWH��VLQ�KDEHU�REWHQLGR�DXWRUL]DFLyQ�VDQLWDULD�GH�LQVWDODFLyQ�R�DXWRUL]DFLyQ�
VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� VHJ~Q� HO� FDVR�� H[SHGLGD� SRU� HO� 0LQLVWHULR� GH� 6DOXG� R� OD�
HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�
$UWtFXOR� ����� ,QIRUPDFLyQ� TXH� VH� GHEH� VXPLQLVWUDU� SDUD� REWHQHU� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH�
LQVWDODFLyQ� \� SURYLVLRQDO� GH� IXQFLRQDPLHQWR�� 3DUD� REWHQHU� OD� DXWRUL]DFLyQ� VDQLWDULD� GH� LQVWDODFLyQ�
SDUD�XQD� IXHQWH�QXHYD��R� OD�DXWRUL]DFLyQ�VDQLWDULD�SURYLVLRQDO�GH� IXQFLRQDPLHQWR�SDUD�XQD� IXHQWH�
H[LVWHQWH�DPSOLDGD�R�PRGLILFDGD��VH�UHTXLHUH�SUHVHQWDU�DQWH�HO�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�
TXLHQ� pVWH� GHOHJXH�� XQD� VROLFLWXG� GLOLJHQFLDGD� HQ� ORV� IRUPXODULRV� TXH� ODV� DXWRULGDGHV� VDQLWDULDV�
FRPSHWHQWHV�VXPLQLVWUHQ�SDUD� ORV�HIHFWRV�PHGLDQWH� OD�FXDO�VH�FRPSUXHEH�HO�FXPSOLPLHQWR�GH� ODV�
QRUPDV�GHO�SUHVHQWH�GHFUHWR��LQFOX\HQGR�SRU�OR�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ�

D��8ELFDFLyQ
E��1~PHUR�GH�WUDEDMDGRUHV�\�WXUQRV�GH�WUDEDMR�
F��1~PHUR�GH�SXQWRV�GH�GHVFDUJD
G��7LSRV�GH�GHVFDUJD��FKLPHQHD��GXFWRV��HWF���
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H��$OWXUD�\�GLiPHWUR�GH�ODV�GHVFDUJDV
I���&RPSRVLFLyQ�HVWLPDGD�GH�ODV�GHVFDUJDV
J��6LVWHPD�GH�FRQWURO��XELFDFLyQ�\�HILFLHQFLDV�GH�GLVHxR�
K��3URFHVRV�GH�SURGXFFLyQ��IOXMRJUDPD�
L���3URGXFFLyQ�DFWXDO�\�SUR\HFWRV�GH�H[SDQVLyQ�D�FLQFR�����DxRV�
M���3ODQR�GH�ORFDOL]DFLyQ�GH�ORV�SXQWRV�GH�GHVFDUJD
N�� 1~PHUR� GH� UHJLVWUR�� DXWRUL]DFLyQ� VDQLWDULD SURYLVLRQDO� R� VDQLWDULD� GH�
IXQFLRQDPLHQWR�SDUWH�DJXD�

$UWtFXOR� ����� ([SHGLFLyQ� GH� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� GH� LQVWDODFLyQ� \� SURYLVLRQDO� GH�
IXQFLRQDPLHQWR��&XDQGR� VH� FXPSOD� FRQ� OD� WRWDOLGDG� GH� ORV� UHTXLVLWRV�D�TXH� VH� UHILHUH�HO� DUWtFXOR�
DQWHULRU��HO 0LQLVWHULR�GH�6DOXG�R� OD�HQWLGDG�HQ�TXLHQ�pVWH�GHOHJXH�SRGUiQ�H[SHGLU� OD�DXWRUL]DFLyQ�
VDQLWDULD� GH� LQVWDODFLyQ� VL� VH� WUDWD� GH� XQD� IXHQWH� ILMD� DUWLILFLDO� QXHYD�� R� OD� DXWRUL]DFLyQ� VDQLWDULD�
SURYLVLRQDO� GH� IXQFLRQDPLHQWR�SDUWH� DLUH� VL� VH� WUDWD�GH�PRGLILFDFLRQHV�HQ�XQD� IXHQWH� ILMD� DUWLILFLDO�
H[LVWHQWH�� D� ILQ� GH� TXH� SXHGDQ� LQLFLDUVH� ORV� SURFHVRV� GH� FRQVWUXFFLyQ�� LQVWDODFLyQ�� DPSOLDFLyQ� R�
PRGLILFDFLyQ�FRUUHVSRQGLHQWHV�

$UWtFXOR� ����� ,QIRUPH�VREUH� WHUPLQDFLyQ� GH� REUDV�GH� LQVWDODFLyQ��PRGLILFDFLyQ� R�DPSOLDFLyQ��8QD�
YH]� KD\D� VLGR� WHUPLQDGD� OD� LQVWDODFLyQ� \� OD� FRQVWUXFFLyQ� GH� XQD� IXHQWH� ILMD� DUWLILFLDO� QXHYD� R� VH�
KD\DQ�FRQFOXLGR�ODV�PRGLILFDFLRQHV�R�DPSOLDFLRQHV�HQ�XQD�ILMD�DUWLILFLDO�H[LVWHQWH��VX�SURSLHWDULR�R�
UHSUHVHQWDQWH�OHJDO�GHEHUi�LQIRUPDU�DO�UHVSHFWR�DO 0LQLVWHULR�GH�6DOXG�R�D�OD�HQWLGDG�HQ�TXLHQ�pVWH�
GHOHJXH�\�VROLFLWDU�OD�H[SHGLFLyQ�GH�OD�DXWRUL]DFLyQ�VDQLWDULD�GH�IXQFLRQDPLHQWR�SDUWH�DLUH�

$UWtFXOR������5HTXLVLWRV�QHFHVDULRV�SDUD�RWRJDU� OD�DXWRUL]DFLyQ�VDQLWDULD�GH� IXQFLRQDPLHQWR�SDUWH�
DLUH��(Q�ORV�FDVRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GHO�SUHVHQWH�GHFUHWR��OD�DXWRUL]DFLyQ�VDQLWDULD�GH�
IXQFLRQDPLHQWR�SDUWH�DLUH��SRGUi�VHU�RWRUJDGD�SRU�HO�0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH�
GHOHJXH��FXDQGR�PHGLDQWH� LQVSHFFLyQ�RFXODU�GHWDOODGD�VH�FRPSUXHEHQ��D�SOHQD�VDWLVIDFFLyQ�GH�OD�
DXWRULGDG�VDQLWDULD�FRUUHVSRQGLHQWH��SRU�OR�PHQRV�ORV�VLJXLHQWHV�UHTXLVLWRV�

D��4XH� ORV�HTXLSRV� LQVWDODGRV� \� ODV�REUDV�HMHFXWDGDV�FRUUHVSRQGHQ�D� ODV�SUR\HFWDGDV�VHJ~Q� ORV�
SODQRV�SUHVHQWDGRV�HQ�OD�VROLFLWXG�FRUUHVSRQGLHQWH�GH�DXWRUL]DFLyQ�
E��4XH�VH�KDQ�LQVWDODGR�WRGRV�ORV�HTXLSRV�GH�FRQWURO�SURSXHVWRV�HQ�OD�FRUUHVSRQGLHQWH�VROLFLWXG�GH�
DXWRUL]DFLyQ�
F�� 4XH� OD� HILFLHQFLD� GH� ORV� HTXLSRV� GH� FRQWURO� FRUUHVSRQGD� D� OD� LQGLFDGD� HQ� OD� VROLFLWXG�
FRUUHVSRQGLHQWH� GH� DXWRUL]DFLyQ� \� JDUDQWLFH� TXH� OD� IXHQWH� FXPSOD� FRQ� ODV� QRUPDV� GHO� SUHVHQWH�
GHFUHWR�

3DUiJUDIR��/D�HILFLHQFLD�D�TXH�VH�UHILHUH�HO�OLWHUDO�F��GHO�SUHVHQWH�DUWtFXOR�VH�YHULILFDUi�PHGLDQWH�
���/D�UHYLVLyQ�GH�ORV�GLVHxRV�GH�LQJHQLHUtD�
���/D�UHYLVLyQ�GH�OD�JDUDQWtD�TXH�RWRUJD�OD�FDVD�IDEULFDQWH�GHO�HTXLSR�
���(O� H[DPHQ�GH�XQ�PXHVWUHR� UHSUHVHQWDWLYR�GH� ODV� HPLVLRQHV�GH� OD� FKLPHQHD�EDMR� FRQGLFLRQHV�
QRUPDOHV� GH� RSHUDFLyQ� \� GH� DFXHUGR� FRQ� SURFHGLPLHQWRV� VHxDODGRV� RILFLDOPHQWH�� FXDQGR� HO�
0LQLVWHULR�GH�6DOXG�R�OD�HQWLGDG�HQ�TXLHQ�pVWH GHOHJXH�OR�FRQVLGHUH�FRQYHQLHQWH�

$UWtFXOR� �����0RGLILFDFLRQHV� DO� SUR\HFWR� SURSXHVWR� \� YDULDFLRQHV� HQ� OD� LQIRUPDFLyQ� SDUD� REWHQHU�
DXWRUL]DFLRQHV� GH� LQVWDODFLyQ� R� SURYLVLRQDO�� &XDQGR� TXLHUD� TXH� VH� SUHVHQWHQ� PRGLILFDFLRQHV�
VXVWDQFLDOHV�DO�SUR\HFWR�SURSXHVWR�SDUD�REWHQHU�DXWRUL]DFLyQ�VDQLWDULD�GH�LQVWDODFLyQ�R�SURYLVLRQDO�
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GH� IXQFLRQDPLHQWR� SDUWH� DLUH�� R� H[LVWDQ� YDULDFLRQHV� TXH� LPSOLTXHQ� FDPELRV� HQ� OD�
LQIRUPDFLyQ�VXPLQLVWUDGD�� VH�GHEHUi�GDU�DYLVR� LQPHGLDWR� \�SRU�HVFULWR�DO�0LQLVWHULR�
GH� 6DOXG� R� OD� HQWLGDG� HQ TXLHQ� pVWH� GHOHJXH�� DQH[DQGR� OD� LQIRUPDFLyQ� SHUWLQHQWH�
LQFOX\HQGR�SODQRV�\�GLDJUDPDV��FXDQGR�VHD�GHO�FDVR�

$UWtFXOR� ����� $XWRUL]DFLRQHV� VDQLWDULDV� SURYLVLRQDOHV� GH� IXQFLRQDPLHQWR� SDUD�
DSOLFDFLRQHV� R� PRGLILFDFLRQHV�� (Q� ODV� DXWRUL]DFLRQHV� VDQLWDULDV� SURYLVLRQDOHV� GH� IXQFLRQDPLHQWR�
SDUWH� DLUH� TXH� VH� H[SLGDQ� HQ� ORV� FDVRV� GH� DPSOLDFLRQHV� R� PRGLILFDFLRQHV� HQ� XQD� IXHQWH� GH�
FRQWDPLQDFLyQ�H[LVWHQWH��GHEHUi�LQGLFDUVH�FODUDPHQWH�HVWDV�FLUFXQVWDQFLDV�
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'LVSRVLFLRQHV�FRPXQHV�VREUH�DXWRUL]DFLRQHV
VDQLWDULDV

$UWtFXOR������5HFXUVRV�GH�UHSRVLFLyQ�\�DSHODFLyQ�DQWH�ODV�DXWRULGDGHV�VDQLWDULDV��/DV�UHVROXFLRQHV�
PHGLDQWH�ODV�FXDOHV�VH�FRQFHGH�R�QLHJD�FXDOTXLHUD�GH�ODV�DXWRUL]DFLRQHV�VDQLWDULDV�HVWDEOHFLGDV�HQ�
HO�SUHVHQWH�GHFUHWR�� VHUiQ�VXVFHSWLEOHV�GHO� UHFXUVR�GH� UHSRVLFLyQ�FXDQGR�VHDQ�H[SHGLGDV�SRU� HO�
0LQLVWHULR�GH�6DOXG��ODV�GHPiV�VHUiQ�VXVFHSWLEOHV�GH�ORV�UHFXUVRV�GH�UHSRVLFLyQ�\�DSHODFLyQ��HVWH�
~OWLPR�DQWH�HO�0LQLVWHULR�GH�6DOXG��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�'HFUHWR������GH������

3DUiJUDIR��/RV�UHFXUVRV�D�TXH VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�VH�FRQFHGHUiQ�HQ�HO�HIHFWR�GHYROXWLYR�
$UWtFXOR������&DGXFLGDG�GH�ODV�DXWRUL]DFLRQHV�VDQLWDULDV��/DV�DXWRUL]DFLRQHV�VDQLWDULDV�FDGXFDQ�DO�
YHQFLPLHQWR� GHO� WpUPLQR� SDUD� HO� FXDO� IXHURQ� RWRUJDGDV�� D� PHQRV TXH� VH� KD\D� VROLFLWDGR� VX�
UHQRYDFLyQ� FRQ� QR� PHQRV� GH� VHVHQWD� ����� GtDV� FDOHQGDULR� GH� DQWHODFLyQ� D� OD� IHFKD� GH� VX�
YHQFLPLHQWR�
$UWtFXOR� ����� 6ROLFLWXG� QXHYD� DXWRUL]DFLyQ� VDQLWDULD�� FDGXFDGD� OD� DQWHULRU�� &DGXFDGD� XQD�
DXWRUL]DFLyQ�VDQLWDULD��HO�WLWXODU�SRGUi�VROLFLWDU�HO�RWRUJDPLHQWR�GH�RWUD��FXPSOLHQGR�ORV�UHTXLVLWRV�\�HO�
SURFHGLPLHQWR�VHxDODGRV�SDUD�OD�H[SHGLFLyQ�GH�XQD�QXHYD�DXWRUL]DFLyQ�VDQLWDULD�

$UWtFXOR� ����� 3RVLELOLGDG� GH� GHOHJDU� HQ� ORV� VHUYLFLRV� VHFFLRQDOHV� GH� VDOXG� OD� H[SHGLFLyQ� GH�
DXWRUL]DFLyQ�VDQLWDULD��(O�0LQLVWHULR�GH�6DOXG�SRGUi�GHOHJDU�HQ�ORV�VHUYLFLRV�VHFFLRQDOHV�GH�VDOXG�R�
HQ�RWUDV�DXWRULGDGHV�VDQLWDULDV�GH�QLYHO� LQIHULRU� OD� H[SHGLFLyQ� \� UHQRYDFLyQ�GH� ODV�DXWRUL]DFLRQHV�
VDQLWDULDV�HVWDEOHFLGDV�HQ�HO�SUHVHQWH�GHFUHWR��ELHQ�VHD�SDUD�WRGR�WLSR�GH�IXHQWHV�R�SDUD�DOJXQDV�
FDWHJRUtDV�R�JUXSRV�GH�DFWLYLGDGHV�
$UWtFXOR������(O�FHUWLILFDGR�VREUH�FRQWDPLQDFLyQ�DWPRVIpULFD�IUHQWH�D�ODV�GLVSRVLFLRQHV�GHO�GHFUHWR��
/DV� IXHQWHV� ILMDV� DUWLILFLDOHV� GH� FRQWDPLQDFLyQ� GHO� DLUH� TXH� KD\DQ� REWHQLGR� HO� FHUWLILFDGR VREUH�
FRQWDPLQDFLyQ�DWPRVIpULFD�HQ� ORV� WpUPLQRV�GH� ODV�UHVROXFLRQHV������\������GH������GHEHUiQ��DO�
H[SLUDU� OD� YLJHQFLD� GH� GLFKR� FHUWLILFDGR� VROLFLWDU� OD� DXWRUL]DFLyQ� VDQLWDULD� GH� IXQFLRQDPLHQWR� SDUWH�
DLUH��HQ�ORV�WpUPLQRV�GHO�SUHVHQWH�GHFUHWR�

$UWtFXOR ����� $XWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH� IXQFLRQDPLHQWR� SDUD� IXHQWHV� TXH� GHVDUUROODQ�
DFWXDOPHQWH� SODQHV� GH� FRQWURO�� $� ODV� IXHQWHV� ILMDV� DUWLILFLDOHV� GH� FRQWDPLQDFLyQ� GHO� DLUH� TXH�
DFWXDOPHQWH� HVWpQ� GHVDUUROODQGR� SURJUDPDV� GH� FRQWURO� GH� FRQWDPLQDFLyQ� DSUREDGRV� SRU� HO�



3iJLQD��� GH���

0LQLVWHULR� GH� 6DOXG�� SRGUi� H[SHGtUVHOHV� DXWRUL]DFLyQ� VDQLWDULD� SURYLVLRQDO� GH�
IXQFLRQDPLHQWR�SDUWH�DLUH��SRU�HO�WpUPLQR�FRUUHVSRQGLHQWH�DO�SODQ�DSUREDGR�
$UWtFXOR������3DJR�SRU�ORV�GHUHFKRV�FRUUHVSRQGLHQWHV�D�HVWXGLRV��SUXHEDV�R�DQiOLVLV�
UHTXHULGRV�SDUD�HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ�VDQLWDULD��&XDQGR�TXLHUD�TXH�SDUD�
HO� RWRUJDPLHQWR� GH� XQD� DXWRUL]DFLyQ� VDQLWDULD� VH� UHTXLHUDQ� HVWXGLRV�� SUXHEDV� R�
DQiOLVLV� WpFQLFRV�� DQWH� OD� DXWRULGDG� VDQLWDULD� TXH� GHED� SUDFWLFDUORV� GHEHUi�
FDQFHODUVH��SRU�SDUWH�GH ORV�VROLFLWDQWHV��SRU�FRQFHSWR�GH� ORV�GHUHFKRV�FRUUHVSRQGLHQWHV� OD�VXPD�
TXH�PHGLDQWH�UHVROXFLyQ��HO�0LQLVWHULR�GH�6DOXG�HVWDEOH]FD�SDUD�FDGD�FDVR�

3DUiJUDIR��(O�FRPSUREDQWH�GH�SDJR�GH�ORV�GHUHFKRV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR��GHEHUi�
DGMXQWDUVH� D� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� D� OD� VROLFLWXG� GH� DXWRUL]DFLyQ�� /D� WRWDOLGDG� GH� OR�
UHFDXGDGR� SRU� HVWH� FRQFHSWR� VH� GHVWLQDUi�� GH� PDQHUD� HVSHFLDO�� D� ORV� SURJUDPDV� JHQHUDOHV� GH�
YLJLODQFLD�\�FRQWURO�GH�FRQWDPLQDFLyQ�GHO�PHGLR�DPELHQWH�
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