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$SOLFDFLYQ GH ODV 2UGHQDQ]DV
2EMHWR SULQFLSDO
(VTXHPD GHO FRQWHQLGR
'"HILQLFLYQ \ GHVDUUROOR GHO FRQWHQLGR
&RQVXOWD XUEDQtVWLFD FpGXOD R LQIRUPH XUEDQtVWLF
&RQVXOWD XUEDQtVWLFD HVSHFLDO R LQIRUPH GH YLDELO
&RQVXOWDV TXH UHTXLHUHQ LQWHUSUHWDFLYQ GHO SODQ
6HXDODPLHQWR GH DOLQHDFLRQHV \ UDVDQWHYV
&ULWHULRV GH LQWHUSUHWDFLYQ
%5%$6 '( (',),&$&,01 <
&ODVHV GH REUDV GH HGLILFDFLYQ H LQVWDODFLRQHYV

"(,167$/$&,21(6

2EUDV HQ HGLILFLRYV H[LVWHQWHYV
2EUDV GH GHPROLFLYQ R GHUULER
2EUDV GH HGLILFDFLYQ GH QXHYD FRQVWUXFFLYQ
2EUDV FLYLOHV VLQJXODUHYV
2EUDV \ XVRV SURYLVLRQDOHYV
2EUDV FRPSOHPHQWDULDYV
2EUDV GH XUJHQFLD R LQPLQHQWHYV

*HVYWLYyQ GH UHVLGXRV GH OD FRQVWUXFFLYyQ \ GHPROLFLYy

DFWXDFLRQHV GRPLFLOLDULDYV
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S$UWLtFXOR /ILFHQFLDV XUEDQtVWLFDVY WUDPLWDGDV FRQ SUR\HFWR GF
\ GH HMHFXFLYQ
S$UWLtFXOR /ILFHQFLDV XUEDQtVWLFDY HQ SDUFHODV TXH QR WLHQHQ I
VRODU
$UWLtFXOR /ILFHQFLDV XUEDQtVWLFDVY GH GHPROLFLYQ \ GH H[FDYDFLYy

$UWtFXOR
$UWtFXOR

/ILPLWDFLYQ WHPSRUDO GH ODV OLFHQFLDV XUEDQtVWLFDV
ORGLILFDFLRQHV VXVWDQFLDOHY GHO SUR\HFWR GXUDQWF

GH ODV FRQGLFLRQHYVY GH OD OLFHQFLD

$UWtFXOR

'RFEXPHQWDFLYQ TXH VH GHEH DFRPSDxDU SDUD OD REWHQ

KDELOLWDQWHY 3UyUURJDV GH OLFHQFLDV

$UWtFXOR

5pJLPHQ GH OD FRPXQLFDFLYQ SUHYLD GH SULPHUD RFEXSD

HGLILFDFLRQHV H LQVWDODFLRQHV

([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH é}-bQ‘TULIH
*(5(1&,% 081,&,3%/ '( 85%$1,602
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5pJLPHQ GH OD FRPXQLFDFLYQ SUHYLD GH ODV FRQGLFLRQ

KDELWDELOLGDG HQ ODV YLYLHQGDV

&$3E78/2
S$UWtFXOR
$UWtFXOR

$UWtFXOR
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$UWtFXOR
$UWLtFXOR
$UWtFXOR
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$UWLtFXOR
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7(59(1&,i1 (1 (/ 3$75,021,2 +,67i5,&2 &8/785%/
6XSUHVLYQ GH HOHPHQWRYV DXDGLGRYV
7UDWDPLHQWR GH ODV SODQWDV EDMDYV

$FWXDFLRQHV GH REUD QXHYD FROLQGDQWHY FRQ LQPXHE

&21',&,21(6 '( ,03/$17%$&,11 '(/$ (',),&$&,i1 (1 /$

(1% (1)), &%$&,11 < /$
"(326,&,01 < (',),&%$%,/,'$"

7LSRORJtDV HGLILFDWRULDV R JRQDV GH HGLILFDFLYQ
ILQGHUR

(OHPHQWRYV GH UHIHUHQFLD

JRQGR HGLILFDEOH

6XSHUILFLH HGLILFDGD SRU SODQWD

6XSHUILFLH HGLILFDGD WRWDO

6XSHUILFLH HGLILFDEOH

&RHILFLHQWH GH HGLILFDELOLGDG

&I OFXOR GH OD DOWXUD UHJXODGRUD Pi[LPD $50
6HFFLYQ SRWHQFLDO

SUWLtFXOR $JUXSDFLRQHV GH SDUFHODYV
&$3E78/2 ,03/$17$&,11 '(/$ (',),&$&,11 (1 3$5&(/$6 &21 3(1',(17(
35(3$5%$&,11 '( /$ 3$5&(/$ 3$5% '(7(50,1$5 /$ &27% '(/ 68(/2

SUWLtFXOR 'LVSRVLFLRQHV FRPXQHV SDUD OD SUHSDUDFLYQ GH SDUFI
SUWLtFXOR 3HQGLHQWH PHGLD GH XQD SDUFHOD OtQHD YLUWXDO GH

$UWLtFXOR

$UWtFXOR
ODGHUD

$UWtFXOR

5HJOD JHQHUDO SDUD GHWHUPLQDU OD FRWD GH VXHOR Gl
'LVSRVLFLRQHV FRPXQHV D OD LPSODQWDFLYQ GH OD HGLI

&RQGLFLRQHV SDUWLFXODUHV GH OD SODQWD VYyWDQR GH!

HGLILFDFLYQ HQ SDUFHODV HQ ODGHUD

$UWtFXOR

$UWtFXOR

$UWtFXOR

,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV FRQ SHC

,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV FRQ SHQ
,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV VLQJXOTL

9LDELOLGDG SUHYLR

$UWtFXOR
XQ SODQH

$UWtFXOR

,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV XELFDGI
DPLHQWR DQWHULRU

5HWUDQTXHRV \ VHSDUDFLYyQ D OLQGHURY HQ SDUFHODV I

SDUWLFXODUHYV
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6DQWD &UX] GH 7H
&$3E78/2 &21',8&,21(6 '( /26 (63%$&,26 /,%5(6 '( 3$5&(/$
$UWEFXOR (VSDFLR OLEUH GH SDUFHOD HGLILFDGD
$UWIFXOR -DUGtQ GHODQWHUR
SUWLtFXOR &HUUDPLHQWRY GH ILQFDV VRODUHV \ SDUFHODYV
$UWEIFXOR 3IDUWLFXODULGDGHY GH ORVY FHUUDPLHQWRYV GH SDUFHOD
7TE78/2 &21',&,21(6 *(1(5%/(6 '( /$6 '27%$&,21(6 < /26 6(59,&,26
"( /126 (',),&,26
&$3E78/2 *(1(5%/,'%$'(6
$UWEIFXOR &RQGLFLRQHYVY GH ODV GRWDFLRQHV \ VHUYLFLRV
SUWLtFXOR 'RWDFLYyQ GHO VXPLQLVWUR GH VHUYLFLRVY HQHUJtDV UHQ
$UWEIFXOR 'RWDFLYyQ GHO VHUYLFLR GH HYDFXDFLYQ GH UHVLGXRV \ C
SUWLtFXOR 'RWDFLyQ GH VHUYLFLR GH DSDUDWRYV HOHYDGRUHV R DVF
$UWEIFXOR 'RWDFLYyQ GH soOD]DVY GH DSDUFDPLHQWRY GH ORV HGLILFL
$UWEIFXOR $VHRV R VHUYLFLRV KLJLpQLFRYV
$UWLFXOR $MDUGLQDPLHQWRY HQ ]JRQDV FRPXQHV
&$3E78/2 (9%$&8%$&,11 '( *$6(6 +8026 < 2/25(6
SUWtFXOR BUHVFULSFLYQ JHQHUDO SDUD OD HYDFXDFLYQ GH JDVHV |
RORUHYV
SUWtFXOR &RQGXFWRV \ FKLPHQHDYV SDUD VDOLGD GH H[WUDFFLRQHV
YDSRUHV \ RORUHYV
SUWtFXOR &RQGXFWRV \ FKLPHQHDYV SDUD VDOLGD GH H[WUDFFLRQHV
YDSRUHV \ RORUHY FRQGLFLRQHY SDUWLFXODUHY HQ HGLILFDFLRQHV HJL
7E78/2 &21',&,21(6 *(1(5%$/(6 '( &$/,'$" ( +,*,(1( '( /26
(',),&,26
&$3E78/2 ' (),1,&,i1 < &21',&,21(6 *(1(5%/(6 '( &S$/,'$" ( +,*,(1(
$UWEIFXOR $SOLFDFLYQ GH ODV FRQGLFLRQHY GH FDOLGDG H KLJLHQF
$UWEFXOR &DOLGDG GH ODV FRQVWUXFFLRQHYV
&$3E78/2 &21',&,21(6 +,*,e1,&%6 '( /26 (',),&,26
$UWEFXOR 3LH]D KDELWDEOH
$UWEIFXOR 9HQWLODFLYQ
$UWLFXOR ,OXPLQDFLYQ
$UWEIFXOR &RQGLFLRQHVY GH YHQWLODFLYQ H LOXPLQDFLYQ HQ ORFDC
$UWEIFXOR 3LH]DV KDELWDEOHV HQ SODQWDV LQIHULRUHV D OD EDMD
SUWtFXOR 2VFXUHFLPLHQWR GH SLH]DV KDELWDEOHV GHVWLQDGDV D
&$3E78/2 &21',&,21(6 +,*,e1,8&%$6 '( /26 3$7,26
SUWLtFXOR '"HILQLFLYQ GH SDWLR \ DSOLFDFLYQ GH FRQGLFLRQHV KLJI
$UWEIFXOR &ODVHYVY GH SDWLRYV
$UWEFXOR $QFKXUD GH SDWLR
$352%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH \JSFij!ULIH MXOLR

LQFOX\H PRGLILFDFLYQ %23 Q%
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$UWtFXOR
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$UWtFXOR
$UWtFXOR
$UWtFXOR
$UWtFXOR
$UWtFXOR

&$3E78/2
$UWEFXOR
$UWEIFXOR
$UWEFXOR

&$3E78/2 &21°,

$UWtFXOR
$UWLtFXOR
$UWtFXOR
$UWtFXOR

&$3E78/2 &21°,

$UWtFXOR
$UWtFXOR

&$3E78/2 &2 1"

$UWtFXOR

%23 Q% \ %23 Q%

IXFHV UHFWDV HQ SDWLRV

&RWD GH VXHOR GH SDWLRYV

$FFHVR D SDWLRV

OHGLFLYQ GH OD DOWXUD GH ORV SDWLRV +

'LPHQVLYQ GH ORV SDWLRVY GH SDUFHOD FHUUDGRV 3
&RQGLFLRQHVY GH ORV SDWLRV GH SDUFHOD DELHUWRYV
&RQGLFLRQHVY GH OD FRPXQLFDFLYQ GLUHFWD HQWUH OD

SDWLRYV PDQFRPXQDGRYV

&RQVWUXFFLRQHVY HQ ORV SDWLRY GH SDUFHOD
&XEULFLYQ GH SDWLRV GH SDUFHOD
&RQGLFLRQHV GH ORV SDWLRV LQJOHVHV
&RQGLFLRQHV GH ORV SDWLRV GH PDQ]DQD

&21',8&,21(6 *(1(5%$/(6 '( $&&(62 < 6(*85,'$"' (1 /26

,6326,8&,21(6 &2081(6

'"HILQLFLYQ
EPELWR GH DSOLFDFLYyQ \ PDUFR QRUPDWLYR
6XSUHVLYQ GH EDUUHUDV DUTXLWHFWYQLFDV

&,21(6 '( $&&(62 $ /$6 (',),&$&,21(6

$FFHVR D ODV HGLILFDFLRQHV
6HXxDOL]DFLYQ HQ ORV HGLILFLRYV
&LUFXODFLYQ LQWHULRU
(VFDOHUDV \ UDPSDV

&,21(6 '( 6(*85,'$' < 0$17(1,0,(172

&RQGLFLRQHY JHQHUDOHYVY GH GLVHXR GH ORV HGLILFLRYV
6HIXULGDG GH ORV HGLILFLRV

&,21(6 "( $&&(6,%,/,'$" (1 (',),&,26 (;,67(17(6

$UWtFXOR &XPSOLPLHQWR GH ORV SDUiIPHWURV XUEDQtVWLFRV
$UWtFXOR ,QVWDODFLYQ GH DVFHQVRUHY HQ HGLILFLRV H[LVWHQWH
$UWtFXOR 'RFXPHQWRY TXH GHEHQ DFRPSDxDU OD WUDPLWDFLYQ GH
7E78/2 &21',&,21(6 '( 3527(&&,11 '(/$ (67e7,&% '( /26 (',),&,26
< '(/ 3$,6%-( 85%%$12
&$3E78/2 ' ,6326,&,21(6 *(1(5%/(6
$UWtFXOR '"HILQLFLYQ GH ODV FRQGLFLRQHV GH HVWpWLFD

'"HILQLFLRQHYV

&$3E78/2 3527(&&,11 '(/$ (67e7,8&% (1 )$&+$'$6
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QWD &UX] GH 7H

$UWtFXOR ODQWHQLPLHQWR GH OD FRPSRVLFLYQ DUTXLWHFWYQLFD \
H[WHULRUHV GH ORV HGLILFLRV 'LVSRVLFLRQHV JHQHUDOHYV

$UWtFXOR 'HEHU GH FRQVHUYDFLYQ GH ORV HGLILFLRV

$UWtFXOR &XHUSRV YR®DEGERN PRGLI

$UWtFXOR (OHPHQWRV YRODGRV GHILQLFLYQ \ FRQGLFLRQHV JHQHUL
$UWtFXOR 3pUJRODYV

$UWtFXOR 6RSRUWDOHV \ SRUFKHV

$UWtFXOR 3RUWDGDV HVFDSDUDWHV \ YLWULQDYV

$UWtFXOR ,QVWDODFLRQHYV JHQHUDOHYV TXH DIHFWDQ D ODV IDFKDGD

UHHVWUXFWXUDFLYQ WRWDO \ UHKDELOLWDFLYQ LQWHJUDO
$UWtFXOR ,QVWDODFLRQHY GH FOLPDWL]DFLYQ HQ ODV IDFKDGDV HQ

&$3E78/2 )$&+$'$6 3/$17% %$-$

$UWtFXOR &DUSLQWHUtD \ FLHUUHYV

$UWtFXOR &DUSLQWHUtDV \ FLHUUHV HQ HGLILFLRY FDWDORJDGRV H
GH ELHQHV GH LQWHUpV FXOWXUDO \ HQWRUQRV GH SURWHFFLYQ
$UWtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ FRQGLFLRQHV JHQHUDOH
$UWtFXOR ,QVWDODFLYQ GH LGHQWLILFDGRUHY HQ OD SODQWD EDMD
$UWtFXOR ,QVWDODFLYQ GH LGHQWLILFDGRUHY HQ OD SODQWD EDMD
LQFOXLGRV HQ iPELWRV GH ELHQHYV GH LQWHUpV FXOWXUDO \ HQWRUQRYV
$UWtFXOR ,QVWDODFLYQ GH LGHQWLILFDGRUHY HQ OD SODQWD EDMD
$UWtFXOR %DQGHUtQ LGHQWLILFDGRU FRQGLFLRQHV JHQHUDOHYV
$UWtFXOR ,QVWDODFLYQ GH ORV EDQGHULQHV LGHQWLILFDGRUHYV
$UWtFXOR ,QVWDODFLYQ GH EDQGHULQHY HQ OD SODQWD EDMD HQ H
HQ IiPELWRV GH ELHQHV GH LQWHUpPV FXOWXUDO \ HQWRUQRYV GH SURWHFF
$UWtFXOR ,QVWDODFLYQ GH EDQGHULQHV HQ OD SODQWD EDMD HQ I
$UWtFXOR ,QVWDODFLYQ GH WROGRV FRQGLFLRQHV JHQHUDOHYV
$UWtFXOR ,QVWDODFLYQ GH WROGRV HQ OD SODQWD EDMD HQ HGLIL
iPELWRYV GH ELHQHV GH LQWHUpPV FXOWXUDO \ HQWRUQRYV GH SURWHFFLYyC
$UWtFXOR ,QVWDODFLYQ GH WROGRV HQ OD SODQWD EDMD HQ IDFKD
$UWtFXOR ODUTXHVLQDYV

$UWtFXOR 0iTXLQDV GH YHQWD DXWRPiWLFD

&$3ET78/2 )$&+$'$6 3/$17%$6 3,62

$UWtFXOR &DUSLQWHUtD \ FLHUUHV

$UWtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ

$UWtFXOR %WDQGHUtQ LGHQWLILFDGRU

$UWtFXOR 7ROGRYV

$UWtFXOR -DUGLQHUDYV

$352%%$&,11 '(),1,7,9%

([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH é}-ij{ULIH MXOLR
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,QFOX\H PRGLI %23 Q% \ %23 Q% 6DQWD &UX] GH 7HQHULIH
&$3E78/2 3527(&&,11 '(/$ (67e7,&$ (1 /$6 0(',$1(5$6
$UWtFXOR 'LVSRVLFLRQHY FRPXQHYV
$UWtFXOR 8VRV DGPLWLGRVY HQ PHGLDQHUDY QR FRQVROLGDGDYV
$UWtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ DGPLWLGRY HQ PHGLDQH!
&$3E78/2 3527(8&,i1 '(/$ (67e7,8% < '(/ $5%2/$'2 (1 (63$&,26 /,%5(6 '(
3$5& (/% (',),&%$'%$6
$UWtFXOR &RQGLFLRQHYVY JHQHUDOHYV
$UWtFXOR SBURWHFFLYQ \ GLVSRVLFLYQ GHO DUERODGR \ YHJHWDFLYQ
$UWtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ
$UWtFXOR 7TROGRV \ PDUTXHVLQDV
&$3E78/2 3527(&&,11 '(/$ (67e7,8&$ (1 /$6 &8%,(57$6 '( /26 (',),&,26
$UWtFXOR &RQGLFLRQHYV HVSHFtILFDV
$UWtFXOR &RQVWUXFFLRQHV H LQVWDODFLRQHY DX[LOLDUHV HQ FXE

8VRV \ FRQVWUXFFLRQHY DGPLWLGRY HQ ODV FXELHUWDYV
$FDEDGRV HQ ODV FXELHUWDV FHUUDPLHQWRYV SHULPHWU
$FWLYLGDG GH LGHQWLILFDFLYQ HQ FXELHUWDYV
&XELHUWDV LQFOLQDGDV

&$3E78/2 (',),&,26 (;&/86,926

$UWtFXOR

$FWLYLGDG GH LGHQWLILFDFLYQ

&$3E78/2 9$//$6 < 3527(&&,21(6 '( 2%5%$6

$UWtFXOR
$UWtFXOR
$UWtFXOR
$UWtFXOR
$UWtFXOR
$UWLtFXOR
&$3E78/2
$UWtFXOR
$UWtFXOR

2EOLJDFLYQ GHO SURSLHWDULR \ GH OD HPSUHVD FRQVWU
&RQGLFLRQHV SDUD OD FRQVWUXFFLYQ GH YDOODGR GH RI
&RQGLFLRQHV SDUD OD FRORFDFLYQ GH DQGDPLRV TXH RF
&RQGLFLRQHV SDUD OD FRORFDFLYQ GH HOHPHQWRY DX[LC
&RQGLFLRQHV SDUD OD FRORFDFLYQ GH FRQWHQHGRUHV S
$FWLYLGDG GH LGHQWLILFDFLYQ

&21',&,21(6 '( 3527(&&,11 '( /$ (67e7,&$ (1 62/$5(6 < 7(55(126

6RODUHV \ WHUUHQRYV FRQGLFLRQHVY JHQHUDOHYV
$FWLYLGDG GH LGHQWLILFDFLYQ

&21',&,21(6 *(1(5%$/(6 '( /126 8626 (1 /26 (',),&,26

&$3E78/2 *(1(5%$/,'$'(6

S$UWLtFXOR &RQVLGHUDFLRQHV JHQHUDOHYV

SUWLtFXOR '"HILQLFLRQHYV

$UWLtFXOR $SOLFDFLYQ GH ODV FRQGLFLRQHYVY SDUWLFXODUHV GH OR\
&$3E78/2 &21',&,21(6 '(/ 862 5(6,'(1&,$/

S$UWtFXOR "HWHUPLQDFLRQHY JHQHUDOHYV GHO XVR UHVLGHQFLDO
SUWLtFXOR 9LYLHQGDV LQWHULRUHYV
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DQWD & X1 GH 7H
$UWEIFXOR 7TUDVWHURY \ ODYDGHURV R VRODQDYV
$UWEFXOR =RQDV FRPXQHV GHO HGLILFLR
$UWIFXOR &DPELR GH XVR D UHVLGHQFLDO YLYLHQGD \ PRGLILFDFLYC
HILVWHQWHV%PRGLI
&$3E78/2 &21',&,21(6 '(/ 862 785E67,&2
$UWEFXOR '"HWHUPLQDFLRQHY JHQHUDOHY GHO XVR WXUtVWLFR
&$3E78/2 &21',&,21(6 '(/ 862 7(5&,$5,2
$UWEFXOR '"HWHUPLQDFLRQHY JHQHUDOHY GHO XVR WHUFLDULR
$UWEFXOR $OWXUD PtQLPD HQ ORFDOHY GH XVR WHUFLDULR
$UWEIFXOR (QWUHSODQWDV R DOWLOORY HQ ORFDOHV FRQ XVR WHUFL
$UWEFXOR $VHRV
$UWEIFXOR BUHYLVLRQHV PtQLPDYV SDUD ODVY LQVWDODFLRQHYV HQ ORYV
&$3E78/2 &21',&,21(6 '(/ 862 7(5&,%$5,2 &$7(*25ES$ '( &20(5&,2
$UWEIFXOR '"HWHUPLQDFLRQHY JHQHUDOHY GHO XVR GH FRPHUFLR
$UWLFXOR &LUFXODFLYQ LQWHULRU &RPXQLFDFLYQ HQWUH SODQWDYV
$UWEIFXOR $VHRV
$UWLFXOR ,OXPLQDFLYQ \ YHQWLODFLYQ
$UWEFXOR &RQGLFLRQHYVY GH ORVY DSDUFDPLHQWRYV
$UWEIFXOR &DUJD \ GHVFDUJD
$UWEFXOR 6yWDQR FRPHUFLDO
$UWEIFXOR 3DVDMHV FRPHUFLDOHYV
$UWEFXOR $FWLYLGDGHY FRPHUFLDOHY IXHUD GH ORFDOHV
&$3E78/2 &21',&,21(6 '(/ 862 7(5&,%$5,2 &$7(*25E$ '(63$&+26 352)(6,21$/(6
$UWEIFXOR &RQGLFLRQHYV JHQHUDOHY GH ORV GHVSDFKRV SURIHVLRQ
&$3E78/2 &21',&,21(6 '(/ 862 7(5&,%$5,2 &$7(*25ES$ '( 2),&,1%
$UWEIFXOR '"HWHUPLQDFLRQHY JHQHUDOHY GHO XVR GH RILFLQD
$UWEFXOR $OWXUD OLEUH PtQLPD
$UWEIFXOR &RPXQLFDFLYQ \ FLUFXODFLYQ LQWHULRU
S$UWLtFXOR $VHRV
$UWEFXOR &RQGLFLRQHVY GH ORVY DSDUFDPLHQWRYV
&$3E78/2 &21',&,21(6 '(/ 862 7(5&,%$5,2 6%$/$6 '( 5(81,11
$UWEtFXOR '"HWHUPLQDFLRQHY JHQHUDOHY GHO XVR GH VDODV GH UH?>
$UWEIFXOR $VHRV
$UWEFXOR &RQGLFLRQHY GH ORVY DSDUFDPLHQWRYV
$UWEIFXOR $OWXUD OLEUH PtQLPD
&$3E78/2 &21',&,21(6 '(/ 862 ,1'8675,%/
$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH \JSFij!ULIH MXOLR
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$UWEFXOR
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$UWEIFXOR
&$3ET78/2
$UWEIFXOR
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&$3E78/2
$UWEtFXOR
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$UWEFXOR
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$UWEIFXOR
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$UWEIFXOR
$UWEFXOR
$UWEFXOR
$UWEIFXOR

&$3ET78/2
$UWEIFXOR
$UWEFXOR
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$UWEIFXOR

$UWEFXOR
&$3E78/2
$UWEFXOR
$UWEIFXOR
$UWEtFXOR
$UWEIFXOR

| %23 Q%
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6 DQWD &UX GH 7HQHULIH

'"HWHUPLQDFLRQHV JHQHUDOHYV GHO XVR LQGXVWULDO

$OWXUDV OLEUHV PtQLPDYV

9HQWLODFLYQ H LOXPLQDFLYQ

&21',&,21(6

"(/ 862 ,1'8675,%/

$VHRYV

&$7(*25E$

'(,1'8675,%

&RQGLFLRQHV GH ORVY DSDUFDPLHQWRYV

&DUJD \ GHVFDUJD

&21',&,21(6

"(/ 862 ,1'8675,%/

$VHRYV

&$7(*25E$ '( 7$//(5 ,1'8675,%/

&RQGLFLRQHV GH ORVY DSDUFDPLHQWRYV

&21',&,21(6

"(/ 862 '27$&,21%/ < (48,3$0,(172

&RQGLFLRQHV JHQHUDOHYV GHO XVR GRWDFLRQDO \ GH HT

$OWXUD PtQLPD HQ ORFDOHYV

&LUFXODFLYQ LQWHULRU &RPXQLFDFLYQ HQWUH SODQWD'

$VHRYV

,OXPLQDFLYQ \ YHQWLODFLYQ

&RQGLFLRQHV GH ORVY DSDUFDPLHQWRYV

27%&,11

"( $3%$5&%0,(1726

&21',&,21(6 *(1(5%$/(6 '( /126 $3$5&$0,(1726 *$5%-(6 (1
/26 (',),&,26 < (63$&,26 /,%5(6

'"HILQLFLYQ GH ORV HVSDFLRVY SDUD DSDUFDPLHQWRYV

$SOLFDFLYyQ GH ODV FRQGLFLRQHY JHQHUDOHV GHO XVR G

&DUIFWHU S~EOLFR R SULYDGR GH ORVY DSDUFDPLHQWRYV

ORYLOLGDG LQWHUQD HQ ORV JDUDMHY DSDUFDPLHQWRYV

&21',&,21(6

‘(1% '27%&,71

"(3/$=$6

'( $3$5&%$0,(172

'"HILQLFLYQ GH ODV FRQGLFLRQHV GH GRWDFLYyQ GH DSDUF

&ULWHULRY GH FIOFXOR GH OD GRWDFLYQ GH DSDUFDPLHQ

&yPSXWR GH OD GRWDFLYyQ JOREDO GH DSDUFDPLHQWRYV

6XSXHVWRYV GH GLVSHQVDFLYQ SDUD OD GRWDFLYQ GH DSEC

&RQGLFLRQHY SDUWLFXODUHY HQ OD HGLILFDFLYQ SDUD O

'RWDFLYQ GH DSDUFDPLHQWRY HQ HGLILFLRV H[LVWHQWHV

&21',&,21(6

'( /126 $3$5&%$0,(1726

'(87,/,=%$&,71 35,9%'$

,PSODQWDFLYQ GH DSDUFDPLHQWRY GH XWLOL]DFLYQ SULY

30D]D GH DSDUFDPLHQWR

$FFHVRV GH YHKtFXORV DO JDUDMH DSDUFDPLHQWR

5DPSDV GH DFFHVR \ FRPXQLFDFLYQ HQWUH SODQWDYV
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([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH é}-bQFULIH
*(5(1&,% 081,&,3%/ '( 85%$1,602

&21',&,21(6

&21',&,21(6 3$57,&8/$5(6

&21',&,21(6 '(/ $&8&(62

3/$1(6 (63(&,$/(6

8L N .

$FFHVRV GH SHDWRQHV DO JDUDMH DSDUFDPLHQWR
&RQGLFLRQHV GH ORV HVSDFLRV GH FLUFXODFLYQ LQWHUL
$OWXUD OLEUH PtQLPD HQ JDUDMHV

(OHYDGRUHV SDUD FRFKHYV

9HQWLODFLYQ HQ JDUDMHYV

6DQHDPLHQWR HQ JDUDMHYV

(/26 $3$5&%$0,(1726 '( 87,/,=$&,i1 30%/,&$

,PSODQWDFLYQ GH DSDUFDPLHQWRY GH XWLOL]DFLYyQ S~E
30D]D GH DSDUFDPLHQWR

$FFHVRV GH YHKtFXORV DO JDUDMH DSDUFDPLHQWR
$FFHVR SHDWRQDO DO JDUDMH DSDUFDPLHQWR
&RQGLFLRQHV GH ORV HVSDFLRV GH FLUFXODFLYQ LQWHUL
$OWXUD OLEUH PtQLPD HQ JDUDMHV

9HQWLODFLYQ VDQHDPLHQWR H LOXPLQDFLYQ HQ JDUDMH)
2WUDV FRQGLFLRQHV SDUD HO JDUDMH DSDUFDPLHQWR GH
(/26 $3$5&%$0,(1726 0(&E1,&26

'"HILQLFLYQ

,PSODQWDFLYQ GH ORV DSDUFDPLHQWRY PHFiQLFRYV
&ODVLILFDFLYQ GH ORV DSDUFDPLHQWRY PHFiQLFRV
&RQGLFLRQHV GH ORV DSDUFDPLHQWRYV PHFiQLFRV FODVH
&RQGLFLRQHV GH ORV DSDUFDPLHQWRYV PHFiIQLFRV FODVH
&RQGLFLRQHV GH ORV DSDUFDPLHQWRYV PHFiQLFRV PL[WR\
"( 9(+E&8/26 (1 /$6 (',),&$&,21(6

&RQGLFLRQHV JHQHUDOHYV

$XWRUL]DFLYQ SDUD HO DFFHVR GH YHKtFXORYV
(GLILFDFLRQHV \ VRODUHV VXVFHSWLEOHY GH OD HQWUDG
&DUDFWHUtVWLFDV GH ODV HGLILFDFLRQHV \ VXV DFFHVRV
6XSXHVWRY GH GHQHJDFLYQ GHO DFFHVR GH YHKtFXORV D

',6326,&,21(6 $',&,21$/(6

28&80(172 ,17(535(7$7,92

'"( &21-81726 +,6715,&26

',6326,&,21(6 75%$16,725,%$6

',6326,&,21(6 '(52*$725,$6
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(;326,&,11 '( 027,926

7UDV OD HQWUDGD HQ YLJRU GH OD 2UGHQDQ]D OXQLFLSDO GH (GL
7HQHULIH HO GH DJRVWR GH VH SXEOLFD GHILQLWLYDPHQWH H
GH VH KDQ VXFHGLGR QXPHURVRV WH[WRV QRUPDWLYRV TXH k
VXVWDQFLDOPHQWH HO PDUFR XUEDQtVWLFR GHQWUR GHO FXDO VH D
MXOLR GHO 6XHOR \ GH ORV (VSDFLRV 1DWXUDOHV 3URWHJILGRV GH &
GH GH GLFLHPEUH SRU HO TXH VH DSUXHED HO 5HJODPHQWR GH ,
GH OD /HIJDOLGDG S8UEDQtVWLFD GH &DQDULDV R HO '"HFUHWR |
HO TXH VH DSUXHED HO 5HJODPHQWR GH 30DQHDPLHQWR GH &DQDU
VXSXHVWR HQWUH RWUDV FXHVWLRQHV XQD SURIXQGD WUDQVIRUPD
\ VXV LQVWUXPHQWRY GH RUGHQDFLYQ DVt FRPR ODV WpFQLFDV GH
VREUH ODV FRQVWUXFFLRQHV ODV LQVWDODFLRQHV \ ORV XVRV OLF
IXQGDPHQWDOPHQWH

(Q FRQFUHWR OD 'LVSRVLFLYQ ILQDO WHUFHUD GHO 'HFUHWR

HO TXH VH DSUXHED HO 5HIODPHQWR GH ,QWHUYHQFLYQ \ 3URWHFFLY!
GH &DQDULDY GHWHUPLQD OD REOLJDFLYQ GH DGDSWDU ODV 2UGHQEC
GHO FLWDGR '"HFUHWR HQ HO SOD]R GH VHLVY PHVHV GHVGH VX HQWUL

7DPELpQ UHVDOWDU OR IXQGDPHQWDO GH DGDSWDU HVWDV 2UGHQD
HQ UHODFLYQ FRQ OD HILFLHQFLD HQHUJpWLFD VDOXG HO FRQIRUW
TXH VH KDQ DSUREDGR \ HQ FRQFUHWR D ODV QXHYDV PRGLILFDFLRC
5HDO 'HFUHWR SRU HO TXH VH PRGLILFD HO &7(

$ WRGR OR DQWHULRU VH KD XQLGR OD GHFODUDFLYQ GH QXOLGDG
GH 6DQWD &UX] GH 7THQHULIH GH 3*2 WUDV OD SXEOLFDFLYyQ H¢
GH IHFKD GH RFWXEUH GH GHO $FXHUGR GH OD &RPLVLYQ $X\
OQLFR GH IHFKD GH RFWXEUH GH UHODWLYR D OD WRPD GH FRQ
GH GH MXOLR GH GLFWDGD SRU OD 6DOD GH OR &4RQWHQFLRVR ¢
GHO 7TULEXQDO 6XSHULRU GH -XVWLFLD GH &DQDULDV \ TXH KD PRW
DSOLFDFLYyQ OD ORGLILFDFLYQ GHO 30DQ *HQHUDO GH 2UGHQDFLYQ 8U
DO 'HFUHWR /HJLVODWLYR GH PD\R HQ DGHODQWH 3*2

GHILQLWLYDPHQWH \ SXEOLFDGR HQ HO %23 HO

3RU FRQVLIJXLHQWH OD SUHVHQWH PRGLILFDFLYQ GH OD 2UGHQDQ]D
DGHFXDU VX FRQWHQLGR D ODV QXHYDV GLVSRVLFLRQHV OHJDOH\
VREUHYHQLGDV FRPR UHVXOWDGR GH OD DFWLYLGDG OHJLVODWLYD
PDWHULDYV XUEDQtVWLFD DPELHQWDO VHFWRULDOHYVY HVSHFtIL
DGPLQLVWUDWLYR VLQR SRU OD QHFHVLGDG GH DGDSWDUOD DO SOl

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz
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,QFOX\H PRGLI %23 Q% \ %23 Q2 6DQWD &UX Ho7

3RU ~OWLPR HVWD PRGLILFDFLYyQ WDPELpPQ UHVXOWD QHFHVDULD S
LQWHUSUHWDFLRQHY D ORV TXH VH KD YLVWR VRPHWLGD GXUDQWH
DSOLFDFLYQ KD SXHVWR GH UHOLHYH GLYHUVRV DVSHFWRV WpFQL
LOQWHUSUHWDFLRQHV GLYHUVDV GHELGR D LQGHWHUPLQDFLRQHV \
FROQWHQLGR \ TXH VLJQLILFDQ PiV XQ LPSHGLPHQWR TXH XQ LQFHQWL
6H SUHWHQGH HQ GHILQLWLYD PDQWHQHU XQRV FULWHULRV LQV
REMHWLYRV GLULJLGRV D RIUHFHU XQD PD\RU VHJXULGDG MXUtGLFD
$GPLQLVWUDFLYQ

/D 2UGHQDQ]D OXQLFLSDO GH (GLILFDFLYQ VH FRQILJXUD FRPR XQ LQV
HLQGHSHQGLHQWH GHO 30DQ *HQHUDO GH 2UGHQDFLYQ VHJ~Q VH UH
JH\ GH GH MXOLR GHO 6XHOR \ GH ORV (VSDFLRV 1DWXUDOHV
(VWD OH\ UHFRJH HQ ORV DSDUWDGRV \ GHO FLWDGR DUWtFXO
2UGHQDQ]DV OXQLFLSDOHV GH (GLILFDFLyYQ

8 /DV RUGHQDQ]DV PXQLFLSDOHYV GH HGLILFDFLYQ WLHQHQ SRU REN
ORV DVSHFWRV PRUIROYJLFRY LQFOXLGRVY ORV HVWpWLFRV \ FXD
GHILQLWRULDY GLUHFWDPHQWH GH OD HGLILFDELOLGDG \ GHVWLQR
DXWRUL]DFLYQ GH ORV DFWRV GH FRQVWUXFFLYyQ \ HGLILFDFLYQ
VXVFHSWLEOHY GH DXWRUL]DFLYQ HQ ORV LQPXHEOHV (VWDV RUGHQ
GLVSRVLFLRQHYV UHODWLYDYV D OD VHIJXULGDG KDELWDELOLGDG VD
GH ODV FRQVWUXFFLRQHV \ HGLILFDFLRQHV \ VHU FRPSDWLEOHV
SODQHDPLHQWR GH RUGHQDFLYQ XUEDQtVWLFD \ ODV PHGLGDV
SURWHFFLYQ GHO PHGLRDPELHQWH \ GHO SDLVDMH XUEDQR \ HO S
KLVWyULFR DUWtVWLFR

/JRV LQVWUXPHQWRY GH SODQHDPLHQWR XUEDQtVWLFR QR SRGUIQ
SURSLDV GH ODV RUGHQDQ]DV PXQLFLSDOHV GH HGLILFDFLYQ \ XUED
PLVPDV GH IRUPD JHQPULFD R HVSHFtILFD"

(Q HO PLVPR VHQWLGR VH SURQXQFLD HO DUWtFXOR GHO 'HFUH
GLFLHPEUH SRU HO TXH VH DSUXHED HO 5HIJIODPHQWR GH 30ODQHDPLE

(Q FXDOTXLHU FDVR DXQTXH OD PD\RUtD GH ODV PRGLILFDFLRQHYV
2UGHQDQ]D DIHFWDQ D DTXHOORV DUWLFXODGRV TXH KDQ VXVFLWI
UHTXLHUHQ GH XQD PD\RU SXQWXDOL]DFLYQ \ SUHFLVLYQ SDUD HYlI
DSOLFDFLYQ VX FRQWHQLGR UHVSRQGH D DVSHFWRV UHODFLRQDGRYV
GH ODV HGLILFDFLRQHV VLQ TXH HQ QLQJ~Q FDVR VHDQ GHILQLWRL
GHVWLQR GHO VXHOR

3DJ
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(Q HO 7tWXOR VH UHFRJHQ ODV FRQGLFLRQHYV SDUWLFXODUHV HQ (
VREUH ODV REUDV \ ORV XVRV GHO VXHOR OD OLFHQFLD XUEDQtVWLF
VH LQFRUSRUD OD UHJXODFLYQ GH ORV SOD]JRV GH ODV OLFHQFLDV G
DFWXDFLRQHYVY D OOHYDU D FDER VLQ SHUMXLFLR GH VHxDODU HQ
GLVWLQWRYV \ VH SRQH GH PDQLILHVWR HQ HO FDVR GH OD FRPXQLFI
DGMXQWDU XQ FHUWLILFDGR ILQDO GH REUD HQ HO FDVR GH TXH SDI
R VH SUHVHQWH FRPXQLFDFLYyQ GH ILQDOL]DFLYQ SRU SDUWH GHO
GRFXPHQWR IXQGDPHQWDO D HIHFWRV GHO FyPSXWR GH ORV SOD]F
SRWHVWDG GH UHVWDEOHFLPLHQWR GH OD OHJDOLGDG

7TDPELpQ VH LQFRUSRUDQ ODV FLUFXQVWDQFLDV HVSHFtILFDV HQ (
XUEDQtVWLFDVY HQ ORV FDVRV TXH FRQOOHYHQ GHPROLFLYyQ PRYL
VLPXOWDQHLGDG FRQ OD XUEDQL]DFLYQ H[WHULRU

3RU VX UHOHYDQFLD GHVWDFD HO 7tWXOR TXH UHJXOD OD FRC
SDUWLFXODUHYVY SDUD OD LPSODQWDFLYQ GH XQD HGLILFDFLYQ HQ
VLWXDGDV HQ ODGHUD LOQFRUSRUDQGR QXHYDV VLWXDFLRQHV GHL
SDUFHOD \ OD GHWHUPLQDFLYQ GH OD FRWD GHO VXHOR GHWHUPL
PXURV PHGLDQHURYV HVWDEOHFLHQGR FDVRV VLQJXODUHV GH O
HVFDORQDPLHQWRY GH OD HGLILFDFLYQ R HVSHFLILFDQGR ODV FDUDF
GH Ob SbUFHOD HQWUH RWURV 7DPELPQ VH KD IOH[LELOL]DGR OD
ORV HGLILFLRVY GH WDO PDQHUD TXH VXSRQJDQ XQ HVSDFLR GH H(
XVXDULRV SXGLHQGR GLVSRQHU SLVFLQDVY SRU HMHPSOR DGHPiV
GH GHVDUUROOR GH DFWLYLGDGHYV FRPR UHVWDXUDQWH HQ XVR W
DUWtFXOR TXH UHFRJH ODV FRQGLFLRQHV SDUWLFXODUHV GH OD |
GRWDFLYQ GH DSDUFDPLHQWRV \D TXH HQ VX UHGDFFLYQ DFWXDO V
HY GH DSOLFDFLYyQ FXDQGR HV H[LJLEOH OD GRWDFLYQ GH SOD]DYV
SHUMXGLFD D VRODUHY GH SHTXHxD R PHGLDQD VXSHUILFLH \ QR SD
REMHWLYR GH HVH DUWtFXOR

OXFKRVY GH ORV FDPELRV LQWURGXFLGRY GHULYDQ GH LQVWUXFFLRC
HPLWLGDV SRU HVWH 2UJDQLVPR TXH VH KDQ LQFRUSRUDGR D OD 2L
FRQWH[WR MXUtGLFR PiV DGHFXDGR $Vt VH LQFRUSRUD HO FRQWHQL
S3&ULWHULRY LQWHUSUHWDWLYRYVY UHODWLYRYVY D OD 2UGHQDQ]D 5H.
LOQOWHUYHQFLYQ HQ PDWHULD XUEDQtVWLFD /LFHQFLDV \ FRPXQLFDFL
SDFODUDWRULD GHO DSDUWDGR GHO DUWtFXOR 30D]D GH DSDU
GH (GLILFDFLYQ" R OD 5HVROXFLYyQ GH IHFKD GH DEULO GH UHV
REUDV \ XVRV TXH WLHQHQ OD FRQVLGHUDFLYQ GH SURYLVLRQDC
FRQVROLGDGRV" HQWUH RWURYV

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
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J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

'H ODV PRGLILFDFLRQHV LQWURGXFLGDV FDEH GHVWDFDU OD YDUL
FIOFXOR GH OD DOWXUD UHX®»60ODGRUD Pi[LOD /'S V VLHQGR /

(O UHJUHVR DO SODQHDPLHQWR GH LPSOLFD TXH OD IyUPX
GRFXPHQWR TXH SURYLHQH GHO 3*28 \ TXH VH KD PDQWHQLGR LQD
ODV H[LJHQFLDV QRUPDWLYDV HO &yGLJR 7pFQLFR GH OD (GLILFDFI
FRQVLGHUH GHVIDVDGD UHVSHFWR D OD HYROXFLYQ GH ODV FRQGLFL
KDQ VRPHWLGR ORV HGLILFLRV HQ ORV ~OWLPRV DxRV (IHFWLYDPI
H[LJHQFLDV WpFQLFDV DXPHQWR GH ODV DOWXUDV GH IRUMDGRV G
WpUPLFRV \ DF~VWLFRV HO JURVRU GH SDYLPHQWRY SRU ORV DLVOD
HWF KDQ LPSOLFDGR HO DXPHQWR GH OD GLPHQVLYQ GH OD DOWXUD
XQD PRGLILFDFLYQ GH OD GLPHQVLYQ GH OD DOWXUD VLQ TXH VH S
FXHVWiy@HILQLWRULDY GLUHFWDPHQWH GHR @W HQAIA DFIDE LD ®DIGY tF X C
GH OD /H\ GH GH MXOLR GHO 6XHOR \ GH ORV (VSDFLRV 1DV
&DQDUISIRW FXDQWR QR VXSRQH XQ FRPSRQHQWH GHILQLWRULR GH XQ
XUEDQtVWLFR R LPSOLFD XQ LQFUHPHQWR GH OD HGLILFDELOLGDG
UHODFLRQDGD FRQ OD VXSHUILFLH GH OD SDUFHOD OD RFXSDFLyQ |
FRQ HO XVR \ OD WLSRORJtD SHUR OD DOWXUD VH KD GH FRQVLGHUD
PRUIRORJtD IRUPD \ FRPSRVLFLYQ GH ODV HGLILFDFLRQHV

9

'"HULYDGR GH OD DQXODFLYyQ GHO 3*2 \ OD YXHOWD DO 3*28 VH KD
HOLPLQDU FXDOTXLHU UHIHUHQFLD GLUHFWD D ODV QRUPDV GH RUGH

HLQFOXLU FLHUWRY DUWtFXORV TXH LPSLGDQ XQ YDFtR HQ OD QRU
HQ HO 3*2 TXH GHVDSDUHFH \ GH QR LQFOXLUVH HQ ODV SUHVHQWF
H[LVWLU DVt FRPR PRGLILFDU OD WHUPLQRORJtD SDUD HYLWDU UHI
GH VHQWLGR 'H HVWD PDQHUD VH KDQ LQFRUSRUDGR GHWHUPLQDFLI
GH OD HGLILFDFLYQ HQ OD SDUFHOD \ WDPELpQ VH KD PRGLILFDGR
FRQGLFLRQHY SDUWLFXODUHV GH ORV XVRV (VWH WtWXOR KD VXIUL
GHULYDGR GH DGDSWDU ORV XVRV DO SODQHDPLHQWR YLJHQWH HYL\
\ FDWHJRUtDV TXH KDQ GHMDGR GH H[LVWLU WHUFLDULR LQGXVWULI
$GHPiV VH KDQ LQFRUSRUDGR D HVWH WtWXOR DOJXQRV DUWtFXORYV
VLWXDFLRQHV FRQIXVDY TXH UHVXHOYDQ FXHVWLRQHV KDELWXDOH\
FDPELRV GH XVRV D UHVLGHQFLDO HQ HGLILFLRVY H[LVWHQWHYV OD U
ODV DFWLYLGDGHYV FRPHUFLDOHV IXHUD GH ORFDOHV R ODV GRWDF|
HTXLSDPLHQWRYV \ GRWDFLRQHV

&DEH GHVWDFDU OD LPSRUWDQFLD GH OD LQFRUSRUDFLYQ D HVWDYV
YRODGRV" SRU HQWHQGHU TXH VH HQFXHQWUDQ YLQFXODGDV D OD
HGLILFDFLRQHV \ TXH HQ Vt PLVPR QR VRQ GHILQLWRULRY GH OD H(
VXHOR 6H KDQ PRGLILFDGR FLHUWDV FXHVWLRQHY FRPR ORV YRODG!
EDMD TXH FRQOOHYDEDQ FLHUWD FRQWURYHUVLD \ VH IXQGDPHQWD((
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ORV HVSDFLRVY DELHUWRYV YLQFXODGRV D ODV HGLILFDFLRQHYV 7LC
2UGHQDQ]DV ODV 3FRQGLFLRQHV JHQHUDOHYV GH OD GRWDFLYQ GH S«
VXUJHQ GH OD QHFHVLGDG GH HVWDEOHFHU XQD VXSHUILFLH P!
FDUDFWHUtVWLFDV JHRPpWULFDV FRQFUHWDV D SDUWLU GH ODV FXD
GH DSDUFDPLHQWRV \ TXH VRQ H[LJLEOHV SDUD OD DXWRUL]DFLYQ ¢
HGLILFDFLYQ VLQ TXH VHDQ DVSHFWRYV GHILQLWRULRY GH OD HGLILF
YLQFXODGDV D DVSHFWRV UHJXODGRVY SRU HVWDV 2UGHQDQ]DV
KDELWDELOLGDG \ DFFHVLELOLGDG GH ORV HGLILFLRV

(QFDPLQDGR D OD PHMRUD GH OD LQWHUYHQFLYQ DGPLQLVWUDWLYD
GH DSOLFDFLYQ HYLWDQGR GLILFXOWDGHV HQ OD HODERUDFLYQ G
GRFXPHQWDFLYQ WpFQLFD HQ JHQHUDO $Vt VH KD GHURJDGR O
5HJXODGRUD GH ORV 5HJtPHQHV GH ,QWHUYHQFLYQ HQ ODWHULD
&RPXQLFDFLRQHV SUHYLDV %23 Q% GH IHEUHUR GH UHPLWLF
GHO 6XHOR OD PD\RU SDUWH GH VX FRQWHQLGR LQFOX\HQGR ~QLF
FRPXQLFDFLRQHV SUHYLDV GH SULPHUD RFXSDFLYyQ \ GH ODV FRQC
HVWDEOHFLGRY HQ HO GHFUHWR GH KDELWDELOLGDG YLJHQWH

&DEH GHVWDFDU OD LPSRUWDQFLD GHO FRQWHQLGR GHO DQH[R ,,, \I
ODV GLILFXOWDGHY D ODV TXH VH HQIUHQWD OD FLXGDGDQtD SDUD
DFWXDFLRQHV XUEDQtVWLFDV LOQWHQWDQGR UHJXODU WRGDV ODV V
OD GRFXPHQWDFLYQ QHFHVDULD SDUD OD REWHQFLYQ GH ORV WtWXC
UHFRJH OD GRFXPHQWDFLYQ H[LJLEOH HQ OD WUDPLWDFLYQ GH ODV
SUHYLDV VLIJXLHQGR FRQ OR LQGLFDGR HQ GLFKD OH\ \ TXH VH UHPL
FRPR HO LOQVWUXPHQWR DGHFXDGR SDUD HVSHFLILFDU OD GRFXPHQW
D OD VROLFLWXG GH OLFHQFLDV R OD SUHVHQWDFLYQ GH FRPXQLFDF

(Q HVH PLVPR VHQWLGR VH KD GHURJDGR OD 2UGHQDQ]D OXQLFL
DGHFXDFLYyQ HIHFWLYD GH FRQGLFLRQHY GH DFFHVLELOLGDG HQ HGI

GH IHEUHUR GH PDOQWHQLHQGR ~QLFDPHQWH DTXHOOD UHJX
UHFRJLGD HQ VX QRUPDWLYD HVSHFtILFD &yGLJR 7pFQLFR 5HJODP|
&DQDULDYV FRPR VRQ ODV FRQGLFLRQHV XUEDQtVWLFDV SURSLDV
LQVWDODFLYQ GH DVFHQVRUHYVY HQ ODV HGLILFDFLRQHYV H[LVWHQWHYV

2WURV GH ORV DVSHFWRV GHVWDFDEOHV GH OD SUHVHQWH 2UGHQTE
UHJXODFLYQ HQ PDWHULD GH SXEOLFLGDG HQ OD HGLILFDFLYQ

GHILQLWLYDPHQWH XQD 2UGHQDQ]D HVSHFtILFD HQ PDWHULD GH ¢
5HIJXODGRUD GH OD 3XEOLFLGDG ([WHULRU FX\D HQWUDGD HQ YLJRU
GH %23 Q2 GH PD\R GH
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(VWD 2UGHQDQ]D FRQVWD GH RFKR WtWXORYVY FXDUHQWD \ FXDWUR F|

RFKR DUWtFXORYV GRVY GLVSRVLFLRQHV DGLFLRQDOHYV XQD GL\
GLVSRVLFLRQHVY GHURJDWRULDV \ GRV GLVSRVLFLRQHV ILQDOHV
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7TtWXOR &RQGLFLRQHYV JHQH

&DStWXOR 'LVSRVLFLRQHV

SUWEtFXOR $SOLFDFLYQ GH ODV 2UGH

(VWDV 2UGHQDQ]DV VH DSOLFDQ FRQ HO FDUiIFWHU GH QRUPDV G
WLHQHQ FDUIFWHU FRPSOHPHQWDULR DO GH ODV 1RUPDV S8UEDQt
2UGHQDFLYQ HQ HO iPELWR WHUULWRULDO GHO WpUPLQR PXQLFLS
VLQ SHUMXLFLR GH ODV FRPSHWHQFLDV GH RWUDV DGPLQLVWUL
3DUTXH 5XUDO GH $QDJD HQ GHVDUUROOR GH OR GLVSXHVWR HC
*HVWLYQ GH GLFKR HVSDFLR

&RQ FDUIFWHU JHQHUDO ORV SUR\HFWRV \ ODV REUDV UHJXODC
FXPSOLUIQ FRPSOHPHQWDULDPHQWH D VXV GLVSRVLFLRQHV FRC
SUHVFULSFLRQHYVY WpFQLFDY JHQHUDOHY FRQ HO UHVWR GH OD QF
\ GHPiV GLVSRVLFLRQHYV YLIHQWHYV GH FDUIFWHU HVWDWDO \ DXWHF
IXQFLYQ GHO WLSR GH REUD D UHDOL]DU

SUWEtFXOR 2EMHWR SULQFL

(O REMHWR SULQFLSDO GH HVWDV 2UGHQDQ]DV HV HVWDEOHFHU
SDUD DOFDQ]DU OD FDOLGDG DGHFXDGD GH ODV HGLILFDFLRQHV
ORV XVRV UHVLGHQFLDO WXUtVWLFR WHUFLDULR LQGXVWULDO
Dvt FRPR GH ORV HOHPHQWRYV GH OD XUEDQL]DFLYQ \ HVSDFLRV O
WpUPLQR PXQLFLSDO D WUDYpV GH ORV SUR\HFWRV \ REUDV FRUL

(VWDV 2UGHQDQ]DV FRQVWLWX\HQ HO PDUFR QRUPDWLYR GH I
HVYWDEOHFH OD UHJXODFLYQ VXVWDQWLYD \ SURFHGLPHQWDO GH
SDUD OD HMHFXFLYyQ FRQVHUYDFLYQ R UHQRYDFLYyQ GH ORV HO
SURFHVRV HGLILFDWRULR \ XUEDQL]DGRU HQ YLUWXG GHO FXDO
FRQFUHWDU OD DSOLFDFLYQ GH ODV QRUPDV WpFQLFDV GH ODV H
ORV VHUYLFLRVY \ GHO UHVWR GH OD QRUPDWLYD PXQLFLSDO \ VH
VX FDVR ODV QRUPDV XUEDQtVWLFDV GHO 30DQ *HQHUDO GH 2UG

$UWtFXOR (VTXHPD GHO FRQWHC

(O FRQWHQLGR GH ODV SUHVHQWHY 2UGHQDQ]DV VH HVWUXFWXUD I
VLIXLHQWH HVTXHPD
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7TtWXOR &RQGLFLRQHYVY JHQHUDOHYV

7TtWXOR &RQGLFLRQHYVY GH LPSODQWDFLYQ GH OD HGLILFDFLY!
7TtWXOR &RQGLFLRQHV JHQHUDOHY GH ODV GRWDFLRQHV \ OR
7TtWXOR &RQGLFLRQHYVY JHQHUDOHY GH FDOLGDG H KLJLHQH G
7TtWXOR &RQGLFLRQHV JHQHUDOHY GH DFFHVR \ VHIXULGDG |
7TtWXOR &RQGLFLRQHYVY JHQHUDOHY GH OD SURWHFFLYQ GH OI
GHO SDLVDMH XUEDQR

7TtWXOR &RQGLFLRQHYV JHQHUDOHY GH ORV XVRV HQ ORV HGL
K 7tWXOR &RQGLFLRQHYVY JHQHUDOHY GH ORVY DSDUFDPLHQWRYV
HVSDFLRV OLEUHV

- I @ m m O

(&

',6326,&,21(6 $',&,21$/(6
',6326,&,21(6 75%$16,725,%6
',6326,&,21(6 '(52*$725,%6
',6326,&,11 ),1%/

$1(;26

$UWtFXOR '"HILQLFLYQ \ GHVDUUROOR GHO

/D 2UGHQDQ]D OXQLFLSDO GH (GLILFDFLYyQ HV DTXHOOD TXH HVW
WRGRV ORV DVSHFWRV UHODWLYRV D OD SUR\HFFLYQ HMHFXFLYC
ODV HGLILFDFLRQHV REUDV LQVWDODFLRQHV \ HOHPHQWRV \ VH
SURFHVR HGLILFDWRULR 'LFKD UHJXODFLYyQ DEDUFD WRGRV OR
LQFOXLGRY ORV HVWpWLFRV \ FXDQWDV RWUDV FRQGLFLRQHV QI
OD HGLILFDELOLGDG \ GHVWLQR GHO VXHOR VHDQ H[LJLEOHV SDL
GH FRQVWUXFFLYQ \ HGLILFDFLYQ LQFOXLGDV ODV DFWLYLGDGHYV
HQ ORV LQPXHEOHYV

$GHPiV GH HVWD 2UGHQDQ]D ORV DFWRV GH HGLILFDFLYQ GH
GLVSRVLFLRQHV UHODWLYDV D OD VHJXULGDG VDOXEULGDG KD
FRQVWUXFFLRQHV \ HGLILFDFLRQHV \ VHU FRPSDWLEOHV FRQ
SODQHDPLHQWR GH RUGHQDFLYQ XUEDQtVWLFD DVt FRPR FRQ O
HQHUJpWLFD SURWHFFLYQ GHO PHGLRDPELHQWH \ GHO SDLVDM
DUTXLWHFWYQLFR H KLVWYULFR DUWtVWLFR

S$UWtFXOR &RQVXOWD XUEDQtVWLFD FpGXOD R LQIRL
6H SRGUIQ IRUPXODU FRQVXOWDY UHODWLYDV D OD VLWXDFLYQ XU
SDUFHOD VRODU LQPXHEOH R ORFDO DVt FRPR GH ORV DFWRYV F

SHUPLWLGRV \ GHO SURFHGLPLHQWR GH WUDPLWDFLYQ DSOLFDEO
WUDWH
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/ID VROLFLWXG GH FpGXOD R LQIRUPH XUEDQtVWLFR VH SUHVHQWDL
DFRPSDxDQGR UHIHUHQFLD FDWDVWUDO \ SODQR GH VLWXDFLYQ
GLFKDV VROLFLWXGHV VH UHIHULUIQ D XQD VROD UHIHUHQFLD FDV

/ID FRQWHVWDFLYQ GH OD FRQVXOWD QR H[LPH GHO GHEHU GH RI
OLFHQFLD XUEDQtVWLFD R SUHVHQWDU OD FRUUHVSRQGLHQWH FR

SUWLEFXOR &RQVXOWD XUEDQtVWLFD HVSHFLDO R LQIRL

IRV LQWHUHVDGRY SRGUIQ VROLFLWDU FRQVXOWDV XUEDQtVWLF
YLDELOLGDG SDUD UHVROYHU ODV GXGDV R SRVLEOHVY LQWHUSUH)
OD DSOLFDFLYQ GH XQR R YDULRV SUHFHSWRYV QRUPDWLYRV VREU
FRQFUHWD UHIHULGD DO SODQHDPLHQWR HQ YLJRU

/ID VROLFLWXG SRGUi DFRPSDxDUVH GH XQD R YDULDV SURSXHVWD
QR GH SUR\HFWR EiVLFR GHELHQGR FRQWHQHU OD GRFXPHQWDFL
\ YDORUDU OD FXHVWLYQ WpFQLFD SODQWHDGD HQ RWUR FDVR V
Sbub TXH FRPSOHWH R DFODUH HO FRQWHQLGR GH OD PLVPD $VLI
R DVt OR UHTXLHUD VX QRUPDWLYD HVSHFtILFD GHEHUiI VHU VR
&RPLVLYQ GH B3URWHFFLYQ GHO 3DWULPRQLR +LVWYULFR $UWtVWLF
TXH VH KD GH SUHVHQWDU VHUi OD VLIXLHQWH

30DQR GH HPSOD]DPLHQWR GH OD FRQVWUXFFLYQ HGLILFD
SODQHDPLHQWR YLJHQWH (Q HO FDVR GH TXH VHD SUt
OHYDQWDPLHQWR WRSRJUIILFR

OHPRULD GHVFULSWLYD \ MXVWLILFDWLYD GH ODV GXGDV TXt
WRGD OD LQIRUPDFLYQ JUIILFD TXH D\XGH D OD FRPSUHVLYQ C
GH GLVWULEXFLYyQ \ DFRWDGRV IRWRJUDItDV HWF

(Q QLQJ~Q FDVR HVWH LQIRUPH IDYRUDEOH WLHQH HO HIHFWR G
UHDOL]DFLYQ GH DFWXDFLRQHV XUEDQtVWLFDV DXQTXH VL UHVXC
QR FDPELH OD QRUPDWLYD QL OD GRFXPHQWDFLYQ HQ EDVH D O
SHUMXLFLR GH ORV LQIRUPHV \ GLFWiPHQHV TXH GHEDQ HPLWLL
OHJLVODFLYQ VHFWRULDO

$UWtFXOR &RQVXOWDYV TXH UHTXLHUHQ LQWHUSUHWDFLYQ

&XDQGR ORV LQIRUPHV R FRQVXOWDV XUEDQtVWLFDV HQWUDXHQ

FRQWUDGLFWRULRYV R OLWLJLRVRV GH ODV GHWHUPLQDFLRQHV GHO S
SURQXQFLDPLHQWR SUHYLR GHO yUJDQR PXQLFLSDO GH JRELHUQR F
FXHVWLYQ LQWHUSUHWDWLYD PHGLDQWH GLFWDPHQ PRWLYDGR GH I
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*HQHUDO GH 2UGHQDFLYQ YLJHQWH \ /H\ GH 6XHOR 'LFKDV UHVRO>
DOFDQFH JHQHUDO VH LQFRUSRUDUIQ FRPR DQH[RV DO SODQ R LQVW|

SUWLEFXOR 6HxDODPLHQWR GH DOLQHDFLRQHYV

(O DFWR GH VHXxDODPLHQWR GH DOLQHDFLRQHV \ UDVDQWHY GH XQ
SRU REMHWR OD PDWHULDOL]DFLYQ VREUH HO PLVPR GH OD OtQt
VHSDUD HO VXHOR SULYDGR GHO S~EOLFR YLDO \ GH OD DOWXUD
WRGD FRQVWUXFFLYQ UHVSHFWR GH OD YtD S~EOLFD SRU WDQV
DSOLFDFLYQ VLQJXODU GHO SODQHDPLHQWR TXH WLHQH FDI
SURFHGLPLHQWR SDUD OD REWHQFLYQ GH OD DXWRUL]JDFLYQ DGPL

6HUi REOLJDWRULR GLVSRQHU GH OD 5HVROXFLYQ GHO VHxDODPL
UDVDQWHY FRPR UHTXLVLWR SUHYLR D OD WUDPLWDFLYQ GH OD
QXHYD GH HGLILFDFLYQ OHJDOL]DFLYQ GHPROLFLYQ FHUUDPLHQ
HQ HGLILFLRV H[LVWHQWHY FRQ DIHFFLYQ GH OD IDFKDGD R FXDOT
WHQHU LQFLGHQFLD HQ ODV DOLQHDFLRQHV \ UDVDQWHV HVWDEO

IRV SUR\HFWRV WpFQLFRV R GRFXPHQWDFLYQ SHUWHQHFLHQWH
UHTXLHUDQ GHO VHXxDODPLHQWR GH DOLQHDFLRQHV \ UDVDC
H[SUHVDPHQWH OD UHSUHVHQWDFLYQ JUIILFD VXILFLHQWH TXH DF
DFWXDFLRQHYVY SUHWHQGLGDYVY D ODV DOLQHDFLRQHV \ UDVDQWHYV |
UHIHUHQFLD FXDQGR DVt VH HVSHFLILTXH GH DTXHOORV HOHPHQ
FRQWHQJD OD FLWDGD 5HVROXFLYQ GHO VHXxDODPLHQWR GH DOLQ

/ID VROLFLWXG GHO VHXxDODPLHQWR GH DOLQHDFLRQHV \ UDVDQ
GRFXPHQWDFLYQ H[LJLGD HQ HO PRGHOR QRUPDOL]DGR H[LVWH
SBUEDQLVPR GH 6DQWD &UX] GH 7HQHULIH

$UWtFXOR &ULWHULRYV GH LQWHUS

/ID LOWHUSUHWDFLYQ GH HVWD 2UGHQDQ]D FRUUHVSRQGH H[FOXV
GH 6DQWD &UX] GH 7THQHULIH HQ HO HMHUFLFLR GH VXV FRPSHWI
VHxDODGR HQ OD OHJLVODFLYQ DXWRQYPLFD \ GH ODV IDFXOW
SURFHGDQ FRQ DUUHJOR D OD OH\

IRV HVTXHPDV H LOXVWUDFLRQHV TXH LQFRUSRUD VRQ H[SUF

GHWHUPLQDFLRQHV \ WLHQHQ SOHQR FRQWHQLGR QRUPDWLYR (Q
OD H[SUHVLYQ HVFULWD \ OD JUIiILFD SUHYDOHFHUi OD SULPHUD V|
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/IDV UHIHUHQFLDV H[SOtFLWDV D OD OHJLVODFLYQ R UHJODPHQWDF
HVWD 2UGHQDQ]D GHEHUIQ HQWHQGHUVH UHIHULGDV HQ VX FI
UHJODPHQWDFLYQ TXH ODV PRGLILTXH R VXVWLWX\D

/DV UHIHUHQFLDV TXH VH UHDOL]DQ HQ HVWDV 2UGHQDQ]DV D OR\
\ HQWRUQRV GH SURWHFFLYQ VH HQWHQGHUIQ WDQWR D ORV GHF
D ORV TXH VH HQFXHQWUDQ FRQ SURFHGLPLHQWR LQFRDGR

&DStWXOR 2EUDV GH HGLILFDFLYQ \

$UWtFXOR &ODVHV GH REUDV GH HGLILFDFLYQ H L

/DV REUDV SDUD OD HMHFXFLYyQ GH OD HGLILFDFLYQ \ GH ODV LQV
HVWDEOHFLGR HQ OD /H\ GH GH QRYLHPEUH GH 2UGHQDFL
VH SXHGHQ FODVLILFDU HQ

2EUDV HQ HGLILFLRYVY H[LVWHQWHYV

2EUDV GH GHPROLFLYQ R GHUULER

2EUDV GH HGLILFDFLYQ GH QXHYD FRQVWUXFFLYQ
2EUDV FLYLOHV VLQJXODUHYV

2EUDV \ XVRV SURYLVLRQDOHV

2EUDV FRPSOHPHQWDULDYV

2EUDV GH XUJHQFLD R LQPLQHQWHYV

<« T I @ mmQ

/RV WLSRV GH LQWHUYHQFLYQ \ ODV GHILQLFLRQHV GH ODV REUL
LQFOXLGRV HQ HO &DWiORJR GH 3URWHFFLYQ VHUIQ ODV LQGLFDG
\ UHVWR GH QRUPDWLYD VHFWRULDO HQ PDWHULD GH 3DWULPRQLI

SUWLEFXOR 2EUDV HQ HGLILFLRV H[LV

2EUDV HQ ORV HGLILFLRYV H[LVWHQWHY VRQ DTXHOODV TXH VH
HGLILFLR R HQ VXV IDFKDGDV H[WHULRUHY VLQ DOWHUDU OD SRV
\ FXELHUWD TXH GHILQHQ HO YROXPHQ GH OD HGLILFDFLYQ H[FH:
LQGLFDQ HQ FDGD WLSR GH REUDV UHVSHFWR D VX FDSDFLGDG SI
HOHPHQWRYVY 6HJ~Q DIHFWHQ DO FRQMXQWR GHO HGLILFLR R D D
LQWHJUDQ WLHQHQ FDUIFWHU WRWDO R SDUFLDO

(Q IXQFLYQ GHO JUDGR GH LQWHUYHQFLYQ HQ OD HGLILFDFLYyQ
UHODFLYQ GH REUDV HQ ORV HGLILFLRV FX\D HMHFXFLYQ SXH
LQGLYLGXDO FRQMXQWDPHQWH R DVRFLDGDV HQWUH Vt

D 2EUDV GH FRQVHUYDFLYQ \ PDQWHQLPLHQWR
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6RQ DTXHOODV FX\D ILQDOLGDG HV OD UHDOL]DFLYQ GH HYV
PDQWHQLPLHQWR VLQ DOWHUDU VX HVWUXFWXUD \ GLVWULEXF
HO HGLILFLR HQ FRUUHFWDV FRQGLFLRQHV GH VHJIXULGDG

FXPSOLPLHQWR GH ODV REOLJDFLRQHV GH ORV WLWXODUHV G
UHSDUDFLRQHVY \ UHSRVLFLRQHVY GH ODV LQVWDODFLRQHV 6
DQIiORJDVY OD UHSDUDFLYQ OLPSLH]D \ DILDQ]JDPLHQWR GH H!
FRUQLVDY YRODGRV FDQDORQHV EDMDQWHV FRQGXFFLRQHYV
GH IDFKDGDV OD SLQWXUD \ OD UHSDUDFLYQ GH FXELHUWDYV

E 2EUDV GH UHVWDXUDFLYQ

6RQ DTXHOODV TXH SUHWHQGHQ PHGLDQWH XQD UHSDUDFLYQ R
GHO HGLILFLR UHVWLWXLU VXV FRQGLFLRQHV R HVWDGR RULJ
REUDV GH FRQVROLGDFLYQ GHPROLFLYQ SDUFLDO R DFRQG
LQFOX\HQ OD HOLPLQDFLYQ GH WRGDV ODV VXSHUSRVLFLRQHV R
DUTXLWHFWyYQLFR GHO HGLILFLR /D UHSRVLFLYQ R UHSURGX
RULJLQDOHV SRGUi LQFOXLU WDPELpQ HQ FDVR QHFHVDULR

VXVWLWXFLYQ SXQWXDO GH HOHPHQWRY HVWUXFWXUDOHV H LG
HVWDELOLGDG \ IXQFLRQDOLGDG DGHFXDGD GHO HGLILFLR R SD
D ODV QHFHVLGDGHY GHO XVR D TXH IXHUH GHVWLQDGR

F 2EUDV GH FRQVROLGDFLYQ

6RQ DTXHOODV TXH WLHQHQ SRU REMHWR HO DILDQ]JDPLHQWR
HOHPHQWRY HVWUXFWXUDOHY R LQVWDODFLRQHY GDxDGDV SD
DGHFXDGR IXQFLRQDPLHQWR GHO HGLILFLR \ HO PDQWHQLPLH
EiVLFDV FRQ SRVLEOHVY DOWHUDFLRQHY PHQRUHV GH VX HVWI
GHFLU SXHGHQ RVFLODU HQWUH OD UHSURGXFFLYyQ OLWHUDGC
SUHH[LVWHQWHY KDVWD VX FDPELR SRU RWURV TXH DWLHC
HVWDELOLGDG GHO LQPXHEOH \ UHDOL]DGRY FRQ WHFQRORJtD

G 2EUDV GH UHKDELOLWDFLYQ

6RQ DTXHOODV TXH WLHQHQ SRU REMHWR OD DGHFXDFLYyQ PHM
KDELWDELOLGDG R UHGLVWULEXFLYQ GHO HVSDFLR LQWHULRU
VXVWLWXFLYQ R PRGHUQL]DFLYQ GH VXV LQVWDODFLRQHV H L
VX HVSDFLR LQWHULRU SHUPLWLpQGRVH VYyOR OD WUDQVIRUPI
QR YDUtHQ HVHQFLDOPHQWH ODV FDUDFWHUtVWLFDV WLSRO
DXWRUL]DUVH OD DSHUWXUD GH QXHYRV KXHFRV VL DVt OR SHU
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(Q IXQFLYQ GHO iPELWR GH OD DFWXDFLYyQ \ GH ODV FDUDFWH
GLVWLQJIJXHQ ODV VLIXLHQWHY REUDYVY GH UHKDELOLWDFLYQ
x S5SHKDELOLWDFLYQ JHQHUDO R LQWHJUDO

&XDQGR ODV REUDV DIHFWDQ D OD WRWDOLGDG GHO LQPXHE
SDUWH GH VX VXSHUILFLH HGLILFDGD \ WHQJD SRU REMHWR D
OD DGHFXDFLYQ HVWUXFWXUDO \ IXQFLRQDO HQWHQGLHQGR
ODV REUDV TXH SURSRUFLRQHQ DO HGLILFLR PHMRUHV FRQ(
UHTXLVLWRYV EiVLFRVY D ORV TXH VH UHILHUH HO &yGLJR 7pFQ

x SHKDELOLWDFLYyQ SDUFLDO
&XDQGR ODV REUDV VHxDODGDV DQWHULRUPHQWH DIHFWDQ V
ODV ILQFDV TXH LQWHJUDQ HO HGLILFLR

X S5SHKDELOLWDFLYQ PHQRU

&XDQGR ODV REUDYVY DIHFWDQ D XQR VYyOR GH ORV ORFDOHV
VXV IDFKDGDV H[WHULRUHV

2EUDY GH UHPRGHODFLYQ R UHHVWUXFWXUDFLYQ

6RQ DTXHOODV TXH WLHQHQ SRU ILQDOLGDG OD DGHFXDFLYyQ R
LQFOX\HQGR OD GHPROLFLYyQ WRWDO R VXVWLWXFLYyQ SDU
HVWUXFWXUDOHYV SXGLHQGR LQFOXVR FDXVDU HQ VX FDVR
SDUIPHWURYV GH DOWXUD RFXSDFLYyQ \ YROXPHQ \D LQFOX\DQ
ODV DQWHULRUPHQWH PHQFLRQDGDV

(Q IXQFLYQ GHO iPELWR H LQWHQVLGDG GH ODV REUDV VH Gl
REUDVY GH UHPRGHODFLYQ R UHHVWUXFWXUDFLYQ

Xx 5HPRGHODFLYQ R UHHVWUXFWXUDFLYQ SDUFLDO

&XDQGR OD REUD VH UHDOL]D VREUH SDUWH GH ORV ORFDOF
FXDQGR DIHFWDQGR D VX FRQMXQWR QR OOHJD D VXSRQH!
LQWHULRU GHO PLVPR /DV UHPRGHODFLRQHV GH HVWH WLSH
VXSHUILFLH HGLILFDGD PHGLDQWH OD FRQVWUXFFLYQ GH HQ
GH SDWLRV FRQ UHVSHFWR GH ODV FRQGLFLRQHV HVWDEOHF
&DEH FLWDU GHQWUR GH HVWH WLSR FDPELRV HQ OD GL)
DSHUWXUD SXQWXDO GH KXHFRV GH SDVR HQ PXURV DGHFX
FRQWUD LQFHQGLRV R D OD GH DFFHVLELOLGDG \ VXSUHVLYC
FRQVWUXFFLYQ GH SDVRV UDPSDV HVFDOHUDV \ YtDV GH H'
GH DVFHQVRUHV TXH QR DIHFWHQ D IDFKDGD VXVWLWXFLYy
HMHFXFLYQ GH HQWUHSODQWDV HWF
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Xx S5HPRGHODFLYQ R UHHVWUXFWXUDFLYQ WRWDO

&XDQGR OD REUD DIHFWD DO FRQMXQWR GHO HGLILFLR OOHJ
PLVPR (Q HO VXSXHVWR GH DFWXDFLRQHY HQ HGLILFLRV QR
SURWHFFLYQ LQGLYLGXDOL]DGD OD REUD GH UHHVWUXFWXU
GHPROLFLYQ \ DOWHUDFLYQ GH OD SRVLFLYyQ GH IDFKDGDV C(
S~EOLFD /DV REUDV GH UHPRGHODFLYQ WRWDO HVWIQ VXMH
GH QXHYD FRQVWUXFFLYQ VDOYR HQ DTXHOORV SUHFHSWRYV
FXPSOLPLHQWR FRPR FRQVHFXHQFLD GHO PDQWHQLPLHQWR C

I 2EUDV H[WHULRUHYV

6RQ DTXHOODV TXH VLQ HVWDU LQFOXLGDV HQ DOJXQR GH ORYV
GH IRUPD SXQWXDO R OLPLWDGD D OD FRQILJXUDFLYQ R DVSHF
VLQ DOWHUDU OD YROXPHWUtD QL OD PRUIRORJtD JHQHUDO G}
HVSHFLDOPHQWH OD PRGLILFDFLYQ GH KXHFRV GH IDFKDGD OD
R HOHPHQWRV GH FLHUUH R HO HVWDEOHFLPLHQWR GH RWUR\
RWURV FUHFLPLHQWRY PHGLDQWH UHMDV R PDPSDUDV \ OD LP.
ILMRV HIWHULRUHV GH RWUDV FODVHV FRQ R VLQ DIHFWDFLyQ
RWURV PDUTXHVLQDV DSDUDWRYV GH DFRQGLFLRQDPLHQWR GF
HWF

SUWEFXOR 2EUDV GH GHPROLFLYQ R G

/IDV REUDV GH GHPROLFLYQ VHJ~Q VXSRQJDQ R QR OD WRWDO GH\
VH LOWHJUDQ HQ ORV VXEWLSRV VLIXLHQWHYV

D 2EUDV GH GHPROLFLYQ WRWDO FXDQGR OD GHPROLFLYQ DIHF
VXSHUILFLH WHFKDGD R GHO GH OD HVWUXFWXUD FXELI
DXWRUL]DFLYQ QR SXHGH FRQVLGHUDUVH LPSOtFLWD HQ FXDOT
REUD QXHYD SRU HMHPSOR VLQR TXH GHEH VLHPSUH FRQFH
DWHQGLHQGR D ORV GLVWLQWRY UHTXLVLWRY HVSHFtILFRV VR
GHPROLFLYQ SRU HMHPSOR QRUPDV GH SURWHFFLYQ

E 2EUDV GH GHPROLFLYQ SDUFLDO FXDQGR QR VH FRQVLGHUDQ G
OD GHVFULSFLYyQ DQWHULRU

/D SRVLELOLGDG GH ODV REUDV GH GHPROLFLYQ WDQWR SDU
VXSHGLWDGD D ODV GHWHUPLQDFLRQHV GHULYDGDV GH ODV F
FRQWHQLGDV HQ ODV QRUPDV XUEDQtVWLFDV \ GH SURWHFFLYQ H
GHULYDGDV GH OD OHJLVODFLYQ YLIJHQWH HQ PDWHULD GH SURWH

SUWLtFXOR 2EUDV GH HGLILFDFLYQ GH QXHYD FR
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/IDV REUDV GH QXHYD HGLILFDFLYQ VH LQWHJUDQ HQ ORV VXEWLSRV \

D 2EUDV GH UHFRQVWUXFFLYQ

7LHQHQ SRU REMHWR OD UHSRVLFLYQ PHGLDQWH QXHYD FRQ®
SUHH[LVWHQWH HQ HO PLVPR OXJDU WRWDO R SDUFLDC
UHSURGXFLHQGR ILHOPHQWH VXV FDUDFWHUtVWLFDV PRUIROyJI

E 2EUDV GH VXVWLWXFLYQ

6RQ DTXHOODV SRU ODV TXH VH GHUULED XQD HGLILFDFLYQ HIL"
VX OXJDU VH HULJH XQD QXHYD FRQVWUXFFLYQ

F 2EUDV GH QXHYD SODQWD

6RQ ODV GH QXHYD FRQVWUXFFLYQ VREUH VRODUHV R SDUFHOD

G 2EUDV GH DPSOLDFLYQ

6RQ ODV TXH LQFUHPHQWDQ OD VXSHUILFLH HO YROXPHQ FRQ\
HGLILFDFLRQHV H[LVWHQWHYV

1R VH FRQVLGHUDUIQ REUDV GH DPSOLDFLYQ OD LQVWDODFLYC
SODWDIRUPDY HOHYDGRUDV \ FRQVWUXFFLRQHY DFFHVRULDV T
GH DFFHVLELOLGDG WRGR GH DFXHUGR FRQ OD OHJLVODFLYQ H

$UWtFXOR 2EUDV FLYLOHV VLQJX

6RQ DTXHOODV FX\D ILQDOLGDG HV OD FRQVWUXFFLYQ R LQVWDODFL
LQJHQLHUtD FLYLO R GH HVFXOWXUDV RUQDPHQWDOHYVY SXHQWHV S|
IXHQWHV \ RWURYVY HOHPHQWRYV XUEDQRV VLPLODUHYV VLHPSUH TXH Q
GH XUEDQL]DFLYQ R GH HGLILFDFLYQ

SUWELFXOR 2EUDV \ XVRV SURYLVLR

/RV XVRV \ REUDV SURYLVLRQDOHV HVWDUIiQ VXMHWRV D ODV F
HVWDEOHFLGRY HQ OD /H\ GHO 6XHOR \ ORV UHJODPHQWRYV TXH O
FDVR OD HILFDFLD GH VX DXWRUL]DFLYQ YHQGUiI FRQGLFLRQDGD
FROQVWLWXFLYQ GH JDUDQWtD VXILFLHQWH SDUD FXEULU ORV FRVW
GH ODV DFWXDFLRQHV SUHWHQGLGDV XQD YH] YHQ]DQ ORV SC
$GPLQLVWUDFLYQ DVt OR DFXHUGH

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz

\ %23 Qz



25" (
,QFOX\H PRGLI %23 Qz \ %23 Q% 6 D

$1

1 =%
QWD

X))
~~
X
—N
_
I Ro
©»
~ Ro

6LQ SHUMXLFLR GH ORV UHTXLVLWRV FRQWHPSODGRY HQ OD OHJ
XVRV \ REUDV SURYLVLRQDOHV HQ FXDOTXLHU WLSR GH VXHOR H1
ODV REUDV \ XVRV TXH WLHQHQ OD FRQVLGHUDFLYQ GH SURYLVLRQC
D FRQWLQXDFLYQ FRQ FDUIFWHU HQXQFLDWQYRQ\ FIR/RLPIOWDWEK YR
OLVWDGR WLHQH FDUiFWHU H[KDXVWLYR VLQR PHUDPHQWH HQXQF
HMHPSORV GH ODV VLWXDFLRQHV GH SURYLVLRQDOLGDG TXH VH
VXHOR SXGLpQGRVH RWRUJDU RWURV DVLPLODEOHV D ORV PLVPR

D $VIDOWDGR \ DFRQGLFLRQDPLHQWR G&R QDWTPHODO/DRN DROUXDHVR
HQFDPLQDGDV D PHMRUDU HO WUIQVLWR GH YHKtFXORV R DGHF
GHVDUUROOR GH GHWHUPLQDGDY DFWLYLGDGHV

E ,QVWDODFLRQHV I[iFLOPHQWHF BHHY PRIQRWVBPROHVFDUSDV HVFXO)
FDUWHOHUtD SDUTXHV LQIDQWLOHV HLQVWDODFLRQHYV GHSRU!

F ,QVWDODFLRQHYVY SDUD HO HMHUFLFLR GH DFWLYLGDGHV OD O
YHKtFXORYV

G 8VRV HQ SDUFHODV R HGLILFDFURQMHSUH[OXWH{OVKVR VHD DGPL
FRQ HO XVR FDUDFWHUtVWLFR GHO iUHD R IiPELWR \ VLQ SHUMXL
GH OD VLWXDFLyQ OHJDO GHO LQPXHEOH VH SHUPLWHQ OR
SURYLVLRQDOHYV

x (TXLSDPLHQWRV \ GRWDFLRQHV VLQ TXH LPSOLTXHQ PRGLIL
GHO LQPXHEOH QL VXSRQJDQ XQD LQWHUYHQFLYQ VLJQLILFD

x 'HVDUUROOR GH DFWLYLGDGHYV YLQFXODGDV DO X\
KRVWHOHUtD UHVWDXUDFLYQ HQ SHTXHXxDV LQVWDODFLRQHYV
TXLRVFRWF

Xx 'HVDUUROOR GH DFWLYLGDGHV YLQFXODGDV DO XVR GH
PHUFDQFtDV R ELHQHV PXHEOHV VLQ HPSOHR GH PDTXLQDUL
DJHQWHY FRQWDPLQDQWHYV

H +XHUWRV XUBRQRMWLWX\H HO DSURYHFKDPLHQWR WHPSRUDO
SDUFHOD R VRODU SDUD GHVDUUROODU DFWLYLGDGHV YLQF
DOLPHQWRV \ IRPHQWR GH OD FRQVHUYDFLYQ GHO PHGLRDPELH

I 2FXSDFLYyQ GH WHUUHQRYV SRU IHULDV HVSHFWiIiFXORV X RWURYV
OLEUH
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$SDUFDPLHQWR SURYLVLRQBB SRIGUHKGAX@WRYDU SURYLVLRQDOI
VRODUHY YDFDQWHY SDUD XVR GH DSDUFDPLHQWR DO DLU
~QLFDPHQWH ODV REUDV LPSUHVFLQGLEOHV SDUD VX DFRQGL
FRPSUHQGHU HO SUHFHSWLYR WtWXOR KDELOLWDQWH SDUD HO
\ OD FRPXQLFDFLYQ GH LQVWDODFLYQ HLQLFLR GH OD DFWLYLG

6H SRGUiIi DXWRUL]DU HO DSDUFDPLHQWR SURYLVLRQDO GH YHKtFX
HQ VXHOR XUEDQR FRQVROLGDGR VLHPSUH \ FXDQGR TXHGHQ VX|
ODV VLIXLHQWHYV FLUFXQVWDQFLDV

x (Q QLQJ~Q FDVR VH SRGUiIi VXSHUDU OD DOWXUD HVWDEOHFL
YLIHQWH SDUD OD SDUFHOD R VRODU

X (Q HO SUR\HFWR WpFQLFR FRUUHVSRQGLHQWH GHEH DFUHGL)
LQVWDODFLYQ UHDOL]DGD SRU HVWUXFWXUDV PHWiOLFDV P
HQWUH Vt TXH FRQVWLWX\HQ HOHPHQWRY FRQ SRVLELOL
UHXWLOL]DEOHV \ TXH VXSRQHQ XQ HYLGHQWH DKRUUR HQ F
FXDOTXLHU FRQVWUXFFLYQ SHUPDQHQWH FRQ HO PLVPR XVR

x 1HFHVDULDPHQWH GHEHUIi SUHVWDUVH DYDO TXH JDUDQWLFH
OD UHSRVLFLYyQ GHO VRODU D VX HVWDGR RULJLQDO

X 6H GHEHUi MXVWLILFDU OD SURYLVLRQDOLGDG GH OD REUL
MXVWLILFDFLYQ UHODWLYD D VX QHFHVLGDG SDUD FXEULU O]
SUHYLVWD HQ HO SODQHDPLHQWR GH DSOLFDFLyQ \D TXH
SHUPDQHQWH

x 'HEHUi FRQWHPSODU ORV WtWXORV KDELOLWDQWHV QHFH
OHJLVODFLYQ SDUD VX SXHVWD HQ IXQFLRQDPLHQWR

(Q QLQJ~Q FDVR ODV REUDV \ XVRV SURYLVLRQDOHV SXHGHQ LF
WLHUUDV R DOWHUDU ORV SHUILOHV GHO WHUUHQR QDWXUDO
DFRQGLFLRQDPLHQWR GH OD SDUFHOD R VRODU SUHYLVWDV HQ H\

(VWDV OLFHQFLDV HQ SUHFDULR FRQFHGLGDV HQ VXHOR XUEDQI
UHYLVDGDV H LQFOXVR SRGUIQ GHMDUVH VLQ HIHFWR FXDQGR VF
JHQHUDO YLIHQWH R FDPELHQ ODV FLUFXQVWDQFLDV TXH PRWLYL
XVRV \ REUDV SURYLVLRQDOHYV

SUWLtFXOR 2EUDYV FRPSOHPHQWD!

6RQ DTXHOODV TXH VH HMHFXWDQ HQ HO LOQWHULRU GH ODV SDUFHOI
SUHYLDPHQWH D OD REUD GH HGLILFDFLYQ ELHQ SDUD DFRQGLFLRQL
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DO XVR GH ObDV SDUFHODV R SDUD VHxDODU ORV OtPLWHV GH pvVWDYV
LOQWHJUDQ HQ ORV VXEWLSRY VLIXLHQWHYV

D 2EUDV GH YDFLDGR

6RQ DTXHOODYV GHVWLQDGDYV D H{WUDHU OD SDUWH GH WHUUH
RFXSDGD SRU OD HGLILFDFLYQ

E 2EUDV GH H[SODQDFLYQ

6RQ DTXHOODV TXH VH HMHFXWDQ SDUD DFRQGLFLRQDU OD VX
REUDVY TXH VH YD\DQ D HMHFXWDU SRVWHULRUPHQWH R SDUD
GHILQLWLYD

F 2EUDV GH GHVPRQWH

6RQ DTXHOODV TXH VH GHILQHQ FRPR HO UHEDMH GH OD FRWD
FRQVHJXLU OD UDVDQWH R FRWD GH VXHOR GH SDUFHOD

G 2EUDV GH FHUUDPLHQWR

6RQ DTXHOODV TXH VH HMHFXWDQ SDUD VHxDODU PHGLDQWH
SDUFHODV

H 2EUDYV GH DFROQGLFLRQDPLHQOQWR GH HVSDFLRV QR HGLILFDGRYV

6RQ DTXHOODV TXH VH HMHFXWDQ SDUD DFRQGLFLRQDU R (
FRPSOHPHQWDULDY ORV HVSDFLRVY QR HGLILFDGRV LQWHULRUH

SUWtFXOR 2EUDYV GH XUJHQFLD R LQPL:

IDVREUDV GH XUJHQFLD R LQWPRQHIQWHZODWLQDGDY D HVYWDEOHFHL
FDUIFWHU LQPHGLDWR ODV PHGLGDV GH VHJXULGDG SURYLVLRQDOHYV
GH ODV SHUVRQDV \ ELHQHV DSXQWDODPLHQWRY UHGHV HQ IDFKDC
HWF JHQHUDGDV SRU OD GHILFLHQFLD HQ OD HGLILFDFLYQ R XUE
HVSHUDU KDVWD OD REWHQFLYQ GHO FRUUHVSRQGLHQWH WtWXOR KD
H[FHSFLRQDO \ HQ QLQJ~Q FDVR VX WUDPLWDFLYQ VXSRQGUi UHDOL]
UHSDUDFLYQ FRQVHUYDFLYQ UHKDELOLWDFLYQ HWF VLHQGR VX WI
GH DFXHUGR FRQ OD QDWXUDOH]D GH ODV DFWXDFLRQHV FRPXQLFDF
GH OLFHQFLD XUEDQtVWLFD HQ VX FDVR
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3DUD OD WUDPLWDFLYQ GH HVWDV REUDV GH XUJHQFLD OD SHUVRQD
SUHVHQWDU HQ OD *HUHQFLD GH B8UEDQLVPR GH 6 & GH 7THQHULIH XQ
WpPpFQLFR FRPSHWHQWH GRQGH MXVWLILTXH TXH FRQFXUUHQ GLFKDV
TXH DVXPH OD GLUHFFLYQ GH ODV REUDV DGMXQWDQGR HO FRPSURP
QR VXSHULRU D ORV VHLYV PHVHV SURUURJDEOH SRU FDXVD MXVYV
WtWXOR KDELOLWDQWH DFRPSDxDGR GHO SUR\HFWR R GRFXPHQWDFI

SUWLEFXOR *HVWLYQ GH UHVLGXRV GH OD FRQVWUXFFLyYQ
SURYHQJD GH DFWXDFLRQHYV GRPLFL(

(VWH DUWtFXOR HV GH DSOLFDFLYQ SDUD FXDOTXLHU UHVLGXR TX
FRQVWUXFFLYQ R GHPROLFLYQ HQ XQ LQPXHEOH GRPLFLOLR SDU!
FXDOTXLHU RWUR HVWDEOHFLPLHQWR GH DSURYHFKDPLHQWR LQC
TXH FXPSOLU FRQ ORV UHTXLVLWRYV H[LJLGRV HQ HO 5HDO '"HFUHWF
SRU HO TXH VH UHJXOD OD SURGXFFLYQ \ JHVWLYQ GH ORV UH\
GHPROLFLYQ

7HQGUiI OD FRQGLFLYQ GH 3URGXFWRU GH UHVLGXRV GH FRQVWUXF
ItVLFD R MXUtGLFD WLWXODU GH OD OLFHQFLD R FRPXQLFDFLyQ SU
GH FRQVWUXFFLYQ R GHPROLFLYQ GH ODV LQFOXLGDV HQ HVWDV 21
TXH QR SUHFLVHQ GH OLFHQFLD R FRPXQLFDFLYQ SUHYLD WHQ
SURGXFWRU GHO UHVLGXR OD SHUVRQD ItVLFD R MXUtGLFD WLWXC
XQD REUD GH FRQVWUXFFLYQ R GHPROLFLyQ

7TRGD GRFXPHQWDFLYQ TXH DFRPSDxH D FXDOTXLHU REUD R DFW
SiUUDIR DQWHULRU \ VXMHWD D WtWXOR KDELOLWDQWH GHEHUIi FI
SRU WpFQLFR FRPSHWHQWH R SRU SHUVRQD UHVSRQVDEOH TXH
TXH VH JHQHUHQ VRQ WUDVODGDGRYV D JHVWRU DXWRUL]DGR R UHX
GH ORV PLVPRV

1R HVWi SHUPLWLGR HO YHUWHU R DEDQGRQDU QLQJ~Q WLSR GH U
HQ OD YtD S~-EOLFD QL HQ VRODUHV ILQFDV R WHUUHQRYV VHD FX
GHO B3URGXFWRU R DMHQD S~EOLFD R SULYDGD

&DStWXOR &RQGLFLRQHYV SDUWLFXODUHYVY HQ OD LQ
VREUH ODV REUDV \ ORV X

/ID LQOWHUYHQFLYQ DGPLQLVWUDWLYD VREUH ODV REUDV \ ORV XVR\
XUEDQtVWLFD \ OD FRPXQLFDFLYQ SUHYLD LQFOXLGDV ODV DFWXDF
HvwWDU VXMHWDV D WtWXORV DGPLQLVWUDWLYRV HTXLYDOHQWHV \
$GPLQLVWUDFLYQ 3~EOLFD DVt FRPR VX UpJLPHQ MXUtGLFR VH UH.
YLIHQWH UHJODPHQWRYV TXH OD GHVDUUROOHQ \ UHVWR GH QRUPDW
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SUWtFXOR I[LFHQFLDV XUEDQtVWLFDV WUDPLWDGDV F
HGLILFDFLYyQ SRU IDVHV EiVLFR \ GH HM}

7TRGR 3UR\HFWR GH (GLILFDFLYQ SRGUi GHVDUUROODUVH D HIF
DGPLQLVWUDWLYD SDUD OD REWHQFLYQ GH OD SUHFHSWLYD OLF
IDVH SUHVHQWDGR HO SUR\HFWR EiVLFR \ GH HMHFXFLYyQ R HQ GF
FRQ SUR\HFWR EiVLFR \ XQD VHJXQGD IDVH FRQ SUR\HFWR GH HMH
HO 5HDO '"HFUHWR GH GH PDU]JR SRU HO TXH VH DSUXHED
GH OD (GLILFDFLYQURYHFW®R Ei¥FKPBOLUIi FRQ ODV FRQGLFLRQHV GF
GHO &7( \ VX FRQWHQLGR VHUi FRPR PtQLPR HO HVWDEOHFLGR

QRUPD \ QR UHTXHULUiI GH YLVDGR REOLJDWRULR VHJ~Q HO 5
VREUH 9LVDGR &ROHJLDO 2EOLJDWRULR VLHPSUH \ FXDQGR VH LC
GHO SUR\HFWR GH HMHFXFLYyQ $GHPiV GH OD GRFXPHQWDFLYQ LQC
VH OH SRGUi UHTXHULU OD GRFXPHQWDFLYQ FRPSOHPHQWDULD
MXVWLILFDU HO FXPSOLPLHQWR GH OD QRUPDWLYD \ GH ODV 2U
H[LJLEOH FRPR PtQLPR OD VLJXLHQWH

D 30DQR GH FDUSLQWHUtD TXH MXVWLILTXH HO FXPSOLPLHQWR
2UGHQDQ]D HQ HVSHFLDO HQ OR UHODWLYR DO RVFXUHFLPLHOQ\
\ QRUPDWLYD HVSHFtILFD

E 6H UHIOHMDUiIi HQ OD PHPRULD \ JUIILFDPHQWH OD MXVWLILFDF
YHQWLODFLYQ DUWLILFLDO \ ORV GH HIWUDFFLYyQ GH KXPRV H[L

F 6H LQFOXLUi HQ OD PHPRULD \ JUIILFDPHQWH OD MXVWLILFDFL
DFFHVLELOLGDG VHJ~Q VX QRUPDWLYD HVSHFtILFD

G &XDQGR VH WUDWH GH XVR UHVLGHQFLDO YLYLHQGD VH LQFO
FRQGLFLRQHY GH KDELWDELOLGDG GH ODV YLYLHQGDV HQ ED'
GHELHQGR UHSUHVHQWDU JUIILFDPHQWH GH IRUPD HVTXHPIiW
DFRWDGRV ODV GLPHQVLRQHV PtQLPDV GH VXV SLH]IDV \ VX H
GLPHQVLRQHYVY DFFHVLELOLGDG \ PRYLOLGDG HVWDEOHFLGR
KLJLpQLFRV \ SLH]DV GH VHUYLFLRVY HQWUH RWURYV

(Q FDVR_GH LOWHUYHQFLRQHY HQ HGLILFLRY H[LVWHQWHY VH L
LOQWHUYHQFLYQ LQFOX\H R QR DFWXDFLRQHVY HQ OD HVWUXFWXUD
HQ FDVR DILUPDWLYR TXH ODV REUDV LPSOLFDQ HO ULHVJR GH

D GH OD /H\ GH GH QRYLHPEUH GH 2UGHQDFLYQ GH OCLC
GHEHUi DSRUWDU FHUWLILFDGR VHJI~Q HYDORBHMRQ E8M® UY%FB(XUD
HGLILFLRYVY H[LVWHQWHYV
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(O SUR\HFWR EiVLFR VH SUHVHQWDUi PHGLDQWH PRGHOR QRUPI
OLFHQFLD XUEDQtVWLFD TXH DFRPSDxDUi OD GRFXPHQWDFLYQ V
2UGHQDQ]D (Q OD OLFHQFLD XUEDQtVWLFD FRQ SUR\HFWR EiVLF
SDUD OD SUHVHQWDFLYQ GHO FRUUHVSRQGLH®QWHS3GRNQRMRR Gt
VXSHUDU ORV GRV FMPQRVDV SDUWLFXODULGDGHYV VL FRQOOHYD
HGLILFDFLYQ H[LVWHQWH R H[FDYDFLYQ GHO VRODU 'XUDQWH OD W

VH SRGUiIi RSWDU SRU SUHVHQWDU HO SUR\HFWR GH HMHFXFLYy(
SUHFHSWLYD \ D FRPSOHWDU ODV IDVHV GHO SUR\HFWR WpFQLF
XUEDQtVWLFD GHO SUR\HFWR EiVLFR \ GH HMHFXFLYQ

(OSUR\HFWR GH HMHWAXBUHYHQWDUI GH FRQIRUPLGDG DO DUWtFXO
\ FRPLHQ]JR GH ODV REUDV GH OD /H\ GH GH MXOLR Pt
QRUPDOLIDERPE®LFDFLYQ GH LQLFLR GH HMHFXFLYQ GH REUD FR(
SUR\HFWR EiVLFR FRGRHGDGMHMUHQFLD GH B8UEDQLVPR GH 6 & GH 7
DO PHQRV GLH] GtDVY GH DQWHODFLYQ DOQWHY GHO FRPLHQ]R GH OC
WRGD OD GRFXPHQWDFLYQ UHODFLRQDGD FRQ GLFKR SUR\HFWR
&7( ORV SUR\HFWRV SDUFLDOHV R FRPSOHPHQWDULRY WHOHFRP.
IRQWDQHUtD \ VDQHDPLHQWR HWF « HO HVWXGLR GH VHIXULGDG
GH UHVLGXRV GH FRQVWUXFFLYQ \ GHPROLFLYQ SOLHJR GH

SUHVXSXHVWR \ PHGLFLRQHV GLUHFFLYQ IDFXOWDWLYD GH OD RE
GH (GLILFDFLYQ \ 9LYLHQGD HWF

'LFKR SUR\HFWR GH HMHFXFLYyQ FRQWHQGUi XQD GHFODUDFLYQ UH\

GHO SUR\HFWR HQ OD TXH GHFODUH OD SOHQD FRQFRUGDQFLD H

REWXYR OLFHQFLD \ HO SUR\HFWR GH HMHFXFLYyQ TXH VH SUH
VXEVDQDFLYQ GH ORV FRQGLFLRQDQWHY VHXDODGRY HQ OD OLFHQ
KXELHUD HQ QLQJ~Q FDVR ODV FRQGLFLRQHV VHxDODGDV HQ OD
LPSOLFDU XQ QXHYR FRQWURO GH OHJDOLGDG XUEDQtVWLFD FRQ
PDQLIHVWDQGR H[SUHVDPHQWH TXH FRQWLHQH OD GRFXPHQWDFL
DQHMR , GHO &7( \ UHVWR GH UHTXLVLWRY IRUPDOHV TXH VHDQ H]

6H HQWLHQGH TXH H[LVWH SOHQD FRQFRUGDQFLD HQWUH HO SU
OLFHQFLD \ HO SUR\HFWR GH HMHFXFLYyQ FXDQGR ODV ~QLFDV Y|

ODV GHULYDGDV GH ORV DMXVWHYV OyJLFRV HQWUH ODV IDVHV GH
GLPHQVLRQHY GH OD HVWUXFWXUD FDPELRV HQ HO GLVHxR ODYV
FDUSLQWHUtDVY HWF (Q GHILQLWLYD ODV YDULDFLRQHV QXQFD
QXHYDPHQWH OD DGHFXDFLYQ GHO DFWR SUHWHQGLGR D OD OHJD
VHFWRULDO DSOLFDEOH QL D ODV FRQGLFLRQHVY GH KDELWDELOL

'H DFXHUGR FRQ OR DQWHULRU H[LVWLUi SRU XQ ODGR XQ SURF
D OD OLFHQFLD XUEDQtVWLFD FRQ SUR\HFWR EiVLFR \ SRU RWUR
FRPXQLFDFLYQ GH LQLFLR GH HMHFXFLYQ GH REUD FRQ OLFHQ
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FRQFHGLGD (Q HVWH ~OWLPR HO LQIRUPH WpFQLFR PXQLFLSDO -
HO SUR\HFWR GH HMHFXFLYQ FRLQFLGH \ HV FRQJUXHQWH FRQ HO
\ TXH SUHVHQWD OD GRFXPHQWDFLYQ SUHFHSWLYD 3RU HO F
FRLQFLGHQFLD HVHQFLDO HQWUH HO EiVLFR \ HO SUR\HFWR GH HM
VLQ HIHFWR OD FRPXQLFDFLYQ SUHVHQWDGD SUHYLR WUIPLWH G
GHELHQGR WUDPLWDU HQ FRQVHFXHQFLD XQD QXHYD OLFHQFLD

SUWLtFXOR /[LFHQFLDV XUEDQtVWLFDV HQ SDUFHODYV
DGTXLULGDV OD FRQGLFLYQ GH

(Q DTXHOORV FDVRV HQ ORV TXH OD XUEDQL]DFLYQ GH OD SDUF
HGLILFDFLYQ GH OD SDUFHOD TXHGD VXMHWD D OD SUHYLD R VLPX
GH XUEDQL]DFLYQ QHFHVDULDY SDUD TXH DGTXLHUD OD FRQGLFLY
SUHYLVWRYV HQ OD /H\ GH GH MXOLR GHO 6XHOR \ GH OR
SURWHJILGRV GH &DQDULDYV

/IDV OLFHQFLDV XUEDQtVWLFDV TXH HVWpQ VXMHWDV D VLPXOWDQ
\ HGLILFDFLYQ VH GHEHUi LQFOXLU HQ HO SUR\HFWR WpFQLFR
VXILFLHQWH TXH DFUHGLWH OD DGHFXDFLYyQ GH OD HGLILFDFLYQ
DGMXQWDQGR FRPSURPLVR GHO SURPRWRU VLQ SHUMXLFLR GH O
SDUD FXEULU ORV JDVWRV GH XUEDQL]DFLYQ GH TXH OD HGLILFDF
GH XUEDQL]DFLYyQ DSUREDGR \ TXH OD XUEDQL]DFLYQ HVWD
IXQFLRQDPLHQWR SUHYLR D OD SUHVHQWDFLYQ GH OD FRPXQLFD
RFXSDFLyQ HQ VX FDVR

(Q OD GRFXPHQWDFLYQ JUIilILFD TXH VH DSRUWH VH GHEHUIiI VHxD
]JRQD DIHFWDGD SRU OD XUEDQL]DFLYQ FX\D HMHFXFLYQ FRUUHYVS
REUDYV

(Q QLQJ~Q FDVR VH SRGUi RWRUJDU OD OLFHQFLD GH XUEDQt
HGLILFDFLYQ \ OD HMHFXFLYQ GH OD XUEDQL]DFLYQ VLQ TXH H[LV
ILUPH TXH DSUXHEH HO UHIHULGR SUR\HFWR GH XUEDQL]DFLyYQ

(Q ORV FDVRV TXH QR UHTXLHUD SUR\HFWR GH XUEDQL]DFLYQ SR
GH XUEDQL]DFLYQ D HMHFXWDU SRU WUDWDUVH GH UHPDWHV SR
OD HGLILFDFLYQ HVWDUi VXSHGLWDGD D ODV GLUHFWULFHV TXH
6HUYLFLR GH 3UR\HFWRV B8UEDQRV ,QIUDHVWUXFWXUDV \ 2EUDV R
$\XQWDPLHQWR \ VH GHEHUIi DGMXQWDU HQ WRGR FDVR LQIRU
6HUYLFLR FRQMXQWDPHQWH FRQ HO UHVWR GH GRFXPHQWDFLYQ
GH OD FRPXQLFDFLYQ SUHYLD GH RFXSDFLYQ
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SUWtFXOR ILFHQFLDV XUEDQtVWLFDV GH GHPROLFLYQ \ C

GHVPRQWH GH VRODUH\

/IRV_SUR\HFWRY GH GHPROLFLYQ R GHUULER LQFOXLUIQ OD GRFX|
DQH[R ,,, \ WRGD DTXHOOD QHFHVDULD SDUD SRGHU HVWLPDU OD
GH OD GHVWUXFFLYQ \ FRQWHQGUi WHVWLPRQLR IRWRJUIILFR GHO
GHPROHU DVt FRPR ODV PHGLGDV GH VHIJXULGDG D DGRSWDU GXL
REUDV FRPR VRQ YDOODV PDOODV SURWHFWRUDV HTXLSRV GH S

$GHPiIiV GH OR DQWHULRU HO SUR\HFWR GH GHPROLFLYQ LQFC
VLIXLHQWH

D

(MHEXFLYQ GH XQ FHUUDPLHQWR HQ HO SHUtPHWUR GHO VRC
FRQFOXLGD OD GHPROLFLYQ GHO LQPXHEOH UHDOL]DGR FRQ Ii

PHWURYV GH DOWXUD HQIRVFDGR \ SLQWDGR FRQ DUUHJOR D
VLWXiQGRVH HQ OD DOLQHDFLYQ RILFLDO \ SUHYLHQGR XQ DFFF
GHO VRODU WRGR VHJ~Q ODV SUHVHQWHY 2UGHQDQ]DV

&RPSURPIGWVIRD WpFOLRRUBMSWHVHQWDFLYQ JUiILFD GH TXH HO VR
OLPSLR GH YHIJHWDFLYQ \ HQ GHELGDV FRQGLFLRQHV GH VDO
FXDOTXLHU PRYLPLHQWR GH WLHUUDV GH FDUD D OD IXWXUD HG
OD FRWD LQWHULRU GHO VRODU DO QLYHO GH OD UDVDQWH GH
TXH TXHGDUIQ YLVWRYVY FRPR UHVXOWDGR GH ORV GHVQLYHOH
GHELGDPHQWH FRQVROLGDGRYV DVHIJXUDQGR OD HVWDELOLGDG

'HFODUDFLYQ UHVSRQVDEOH GHO SURPRWRU GH ODV REUDV UF
ORV GHVSHUIXHWRPR FRQVHFXHQFLD GH ODV REUDV VH RULJL
S~EOLFDV \ GHPiV HVSDFLRV FROLQGDQWHV PDQWHQLPQGRO
VHIXULGDG VDOXEULGDG \ OLPSLH]D XQD YH] ILQDOL]DGRV OR)\

(Q HO FDVR GH GHPROLFLRQHVY GH HGLILFDFLRQHY HQ FROLQGIE
HGLILFDFLYQ FHUUDGD R DGRVDGD HO SUR\HFWR WDpFQLF
GHVFULSFLYQ R DQiOLVLY GHWDOODGR GH ODV PHGLGDV SUHYH
SRVLEOHV DIHFFLRQHYV D OD HVWDELOLGDG HVWUXFWXUDO GH
TXHGDQ YLVLEOHV FRPR UHVXOWDGR GH GLFKDV REUDV /D
HQFDUJDGD GH ORV WUDEDMRY GH GHPROLFLYQ VHUi UHVSRQV
HMHFXFLYyQ GH ORV WUDEDMRVY VH UHDOLFH FRQIRUPH DO Sl
DGRSWDU XQD YH] TXH ODV PHGLDQHUDV VH HQFXHQWUDQ I
GHPROLFLYQ GH FXDOTXLHU PHGLGD DGLFLRQDO TXH IXHUD QF
HVWDELOLGDG HVWUXFWXUDO GH ODV PLVPDYV
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1
G HQHULIH

IRV SUR\HFWRV UHIHULGRVY D OD H[FDYDFLYyQ GHO VRODU R
QHFHVDULDPHQWH SDUWH GHO SUR\HFWR EiVLFR R HMHFXFLYQ G
TXH SXHGDQ WHQHU WUDPLWDFLYQ SURSLD

SUWtFXOR /ILPLWDFLYQ WHPSRUDO GH ODV OLFHQFLD
FRPXQLFDFLRQHYV SUHYLD

6LQ PHQRVFDER GH OR HVWLSXODGR HQ OD OH\ GHO VXHOR OD
OLFHQFLDV XUEDQHVWMRMWDUiI D ORV VLIXLHQWHY SOD]RV Pi[LPR\

D (O SOD]JR SDUD HO LQLFLR GH ODV REUDV REMHWR GH ODV OLF
QXHYD UHFRQVWUXFFLYyQ R DPSOLDFLYQ DVt FRPR VXV PRGLII
QR VHUiIi VXSH3RWRU DDXxRVHO GH VX ILQDOL]DFLYQ @GRDHYRHRGHUIi (

DxRVFRQWDGRYV D SDUWLU GH VX LQLFLR VLQ SHUMXLFLR
SURPRWRUHV SXHGDQ RWRUJDUVH OLFHQFLDV GH HMHFXFLYQ
VHIJ~Q OR LQGLFDGR HQ HVWH FDStWXOR

(Q HO FDVR GH TXH VH KD\D FRQFHGLGR OD OLFHQFLD XUED
SUR\HFWR EiVLFR VH GGRYRQGDxRaMiVGH VX QRWLILFDFLYQ SD
SUHVHQWDFLYQ GHO FRUUHVSRQGLHQWH SUR\HFWR GH HMHEFEX
REUDYV

(Q HO VXSXHVWR TXH FRQ OD OLFHQFLD FRQ SUR\HFWR EiVLFR
XQD HGLILFDFLYQ H[LVWHQWH R OD H[FDYDFLYQ R GHVPRQWE
VHxDODGRYV HQ HO SiUUDIR DQWHULRU SDUD OD SUHVHQWDFLYC
VH UHGXFLUIQHRVO RV PHVHV

E /DV OLFHQFLDV XUEDQtVWLFDV TXH VXSRQJDQ LQWHUYHQFLRQ|
LQFOXVR VRPHWLGRYV D DOJ~Q WLSR GH SURWHFFLYQ TXH QI
DPSOLDFLYQ GH OD VXSHUILFLH FRQVWUXLGD R DOWHUDFLYQ G
D OD PLWDG ORV SOD]RVY DQWHULRUPHKQ@QWH DQBDEDGWRY LG NVRALR H
\ GRV DxBDYUD VX ILQDOL]DFLYQ

F /DV OLFHQFLDV XUEDQtVWLFDVY GH GHPROLFLYQ R GHUULER GH F
FRPR ODV DFWXDFLRQHYVY TXH DIHFWHQ D OD WDOD GH PDVDV D
HQ ORV HVSDFLRV OLEUHV VEBLVSRQBHVGMWHWMW HO LQLFLR GH O
DFWXDFLRQHKW\ GHDXxBDUD VX ILQDOL]DFLYQ

1R REVWDQWH OR DQWHULRU VH SRGUi ILMDU HQ OD 5HVROXFLY

SOD]RV D ORV VHXxDODGRVY DQWHULRUPHQWH GHSHQGLHQGR GH OD
GH ODV DFWXDFLRQHVY VROLFLWDGDYV
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IRV SOD]RV GH LQLFLR GH ODV REUDV R DFWXDFLRQHV VROLFLWD
GHO GtD VLIXLHQWH DO GH UHFHSFLYyQ GH OD QRWLILFDFLYQ GH O
GH OD IHFKD TXH VH GHWHUPLQH HQ OD PLVPD \ ORV GH ILQDOL]
GH FRPLHQ]JR GH HVWDYV

IDVFRPXQLFDFLRQHV STUWHHY VBIVSUHVHQWHQ SDUD OD UHDOL]IDFLYQ

XUEDQtVWLFDV GHEHUIQ HYWDEOHFHU REOLJDWRULDPHQWH SODI]R
ILQDOL]DFLYQ /RV SOD]RV SDUD HO FRPLHQ]JR GH ODV REUDV XVR
VHU LQIHULRUKVL @®FBRYV GtDV KIiELOHVY GHVGH VX SBHNGWWDWVLYQ
TXH HO SOD]R Pi[LPR SDUD VX ILQDOL]DFLYQ HQ HO FDVR GH TXH Q
GHO WLSR GH DFWXDFLyYQ

D &XDWUR DXtRY HO FDVR GH REUDV GH UHVWDXUDFLYQ Ul
UHHVWUXFWXUDFLYQ GH HGLILFDFLRQHV HLQVWDODFLRQHV DYV
TXH DEDUTXHQ OD WRWDOLGDG GHO HGLILFLR

E 'RV DxRWQ HO FDVR GH REUDV GH FRQVHUYDFLYQ \ UHIRUPD G
H LQVWDODFLRQHY DFWXDFLRQHV OLJDGDV DO DFRQGLFLRQI
FXDOTXLHU RWUR HVWDEOHFLPLHQWR GH DSURYHFKDPLF
FRQVWUXFFLRQHVY H LQVWDODFLRQHV DX[LOLDUHV DQH[DV D
GHULYDGDV GH FDPELRV GH XVR GH HVWDEOHFLPLHQW
LQGHSHQGLHQWHYV

F 80Q DxRHQ HO UHVWR GH ODV DFWXDFLRQHV VXMHWDV D FRPX

&RQ OD ILQDOL]DFLYQ GH ODV REUDV R DFWXDFLRQHV \ VLHPSUH
WpFQLFD HODERUDGD SRU XQ WpPFQLFR FRPSHWHQWH VHUi Sl
FHUWLILFDGR GH WHUPLQDFXHQDGEK HRREIWDH TXH ODV REUDV VH KDQ
GH DFXHUGR FRQ OD GRFXPHQWDFLYQ WpFQLFD DSRUWDGD TXH \
WHUPLQDGDV \ VDOYR YLFLRV RFXOWRV TXH VH KDOOD GLVS
XWLOL]DFLYQ GHELGDPHQWH FRQVHUYDGD \ PDQWHQLGD (Q F
LOQWHUYHQLGR XQ WPpFQLFR HQ OD HODERUDFLYyQ GH OD GRFX
DFWXDFLRQHV VHUi HO SURPRWRU HO HQFDUJDGR GH FRPXQLFDU
DQWH HVWH 2UJDQLVPR 6LHPSUH VH DGMXQWDUi UHSRUWDMH IRW

(O WUDQVFXUVR GH ORV SOD]JRV DQWHULRUHV VLQ TXH KD\D FRP X
WUDEDMRY R SUHVHQWDGR HO FHUWLILFDGR ILQDO GH REUDV
GHWHUPLQDUIQ OD SpUGLGD GH HILFDFLD GH OD PLVPD GHELH
FRPXQLFDFLYQ HQ HO $\XQWDPLHQWR
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SUWEtFXOR ORGLILFDFLRQHV VXVWDQFLDOHYVY GHO SUR\
HMHFXFLYyQ GH ODV REUDV R GH ODV FRQGLF
OLFHQFLD

6H HQWLHQGHRRGIRUFDFLRQHVY VXVWDQFLDOHV GHO SUR\HFWR |
DSUREDGR R GH ODV FRQGLFLRQHV GH OD IDILDFH@QEDY RWHR VXBSERQ JT
FDPELRV GH ORV XVRV LQLFLDOPHQWH DXWRUL]DGRV YDULDF
XUEDQtVWLFRV GHILQLWRULRY GH VX DOWXUD YROXPHQ RFXSDF
GH OD HGLILFDFLYQ HQ OD SDUFHOD FDPELRV R LQFRUSRUDFLYQ ¢
DIHFWHQ DO FRQMXQWR GHO HGLILFLR \ PRGLILFDFLYQ GHO Q~P|
GHVWLQDGRVY D RWURV XVRYV

/ID GHILQLFLYQ FRPSOHWD GH ODV PRGLILFDFLRQHYVY VH UHFRJHUI |
YLVDGR HQ HO FDVR GH TXH HO SUR\HFWR RULJLQDO HVWXYLHUD
GRFXPHQWRYV TXH VH YHDQ DIHFWDGRV SRU OD PRGLILFDFLYQ

YDULDFLRQHYVY UHDOL]DGDY LQFOX\HQGR PHPRULD MXVWLILFDFL
QRUPDWLYD XUEDQtVWLFD \ WpFQLFD SODQRV \ SUHVXSXHVWR WHF

SUWELFXOR 'RFXPHQWDFLYQ TXH VH GHEH DFRPSDxD
REWHQFLYQ GH WtWXORV KDELOLWDQWHY 3UyUUR

$GHPiV GH FXPSOLU FRQ ORV UHTXLVLWRV \ GRFXPHQWDFLYQ HI[L
DXWRQYPLFD OD GRFXPHQWDFLYQ TXH GHEHUi DFRPSDXxDU HQ OD
\ SUHVHQWDFLYQ GH ODV FRPXQLFDFLRQHV SUHYLDV VHUi OD FRC
GH HVWD 2UGHQDQ]D

/ID GRFXPHQWDFLYQ TXH VH GHVFULEH HQ ORV DQH[RV GH HVWD
FRPR PtQLPD SXGLHQGR YDULDU HQ IXQFLYQ GH ORV FDPELRV
SURGX]FDQ \ GH ODV VLWXDFLRQHV FRQFUHWDV GH OD WUDI
DGPLQLVWUDWLYR DXWRUL]J]DWRULR R FRPXQLFDFLYyQ SUHYLD

/ID SUHVHQWDFLYQ GH OD GRFXPHQWDFLYQ VH UHDOL]DUiIi REOLJEL
PRGHORY QRUPDOL]DGRYV H[LVWHQWHYV HQ OD *HUHQFLD GH 8BUED
7THQHULIH \ D WUDYpVY GH PHGLRY HOHFWUYQLFRY FRQ OD DGPLQLYV
HQ OD /H\ GH GH RFWXEUH GHO 3URFHGLPLHQWR $GPLQLV!
$GPLQLVWUDFLRQHYV 3~EOLFDV

/IDV VROLFLWXGHV GH SUYUURJDV GH ODV OLFHQFLDV XUEDQtV'
GRFXPHQWDFLYQ TXH VH LQGLFD HQ HO DQH[R ,,, GH HVWDV 2UGH
FDVR VX SUHVHQWDFLYQ GHEHUi DMXVWDUVH D ORV SOD]RV \ FRC
HVWD 2UGHQDQ]D OH\ GHO VXHOR DXWRQYPLFD \ UHJODPHQWRV T
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(Q HO SURFHGLPLHQWR GH WUDPLWDFLYQ GH ODV SUYUURJDV HC
TXH VH HPLWD YHUVDUi VREUH OD FRPSDWLELOLGDG GH OD OLFHQ
SODQHDPLHQWR YLJHQWH

6LQ SHUMXLFLR GH OD GRFXPHQWDFLYQ H[LJLGD HQ HOHOQHI[R ,,
SUR\HFWR R GRFXPHQWRXMpBBRP8BDXH D FXDOTXLHU WLSR GH DFW
VH VROLFLWH PHGLDQWH OLFHQFLD XUEDQtVWLFD R VH DGMXQWH
FRPXQLFDFLYQ SUHYLD GHEHUi DMXVWDUVH D DOJXQR GH ORV VL.

D 3UR\HFWR WpFBLFHRGLHQWH GH OHJDOL]DFLYQ VL HVWiQ HMHF}>
ILUPDGR SRU SHUVRQDO WpFQLFR FRPSHWHQWH TXH VHUi H[LJL
VHXDODGR HQ DO DUWtFXOR GH OD /H\ GH GH QRYLHPE
GH OD (GLILFDFLYQ \ DUWtFXOR GHO 'HFUHWR GH GH
TXH VH DSUXHED HO 5HJODPHQWR GH ,QWHUYHQFLYQ \ 3URWFE
SBUEDQtVWLFD GH &DQDULDV \ VH SUHVHQWDUiI FRQ HO FRQW
DUWtFXOR \ DQHMR , GHO &yGLJR 7pFQLFR GH OD (GLILFDF
SRVWHULRUHV PRGLILFDFLRQHV DFRPSDXxDGR GH ORV SUR\HF
EDMD WHQVLYQ IRQWDQHUtD HWF FRQ XQ SUR\HFWR GH W|
FDVR GH TXH OR UHTXLHUD VHJ~Q HO DUWtFXOR 5' /H\ |
VREUH LQIUDHVWUXFWXUDV FRPXQHV HQ ORV HGLILFLRV SDUD |
WHOHFRPXQLFDFLYQ DGHPiV GH FRPSUHQGHU HO UHVWR GH G
SRU OD OHJLVODFLYQ VHFWRULDO DSOLFDEOH HVWXGLR GH V
UHVLGXRV MXVWLILFDFLYQ GH OD DFFHVLELOLGDG SOLHJR G
HWF \ YLVDGR HQ VX FDVR VHJ~Q HO DUWtFXOR GHO 5HDO 'l
GH DJRVWR VREUH 9LVDGR &ROHJLDO 2EOLJDWRULR

&XDQGR OD H[LIJHQFLD GH SUR\HFWR WpFQLFR QR HVWp LPSXH
FLWDGD VLQR SRU RWUD QRUPDWLYD HVSHFtILFD GLVWLQWD H
GLFLHPEUH SRU HMHPSOR QR UHVXOWDUiI QHFHVDULR VX YLVD
FRUUHVSRQGLHQWH VYyOR ILUPD GHO WpFQLFR FRPSHWHQWI
FROHJLDFLYQ \ VX FRQWHQLGR VH DMXVWDUi LIJXDOPHQWH D
SIiUUDIR

(Q FDVR GH LQVWDODFLYQ GH JU~-DV DQGDPLDMH HWF HO SUF
DG ' GH GH MXQLR \ GRFXPHQWDFLYQ UHIOHMDGD HQ F

$ WtWXOR LQGLFDWLYR QR OLPLWDWLYR FDEH GHVWDFDU HQ
SUR\HFWR WpFQLFR REUD QXHYD DPSOLDFLRQHV HQ HGLILFLR'
JHQHUDO GH OD IDFKDGD DIHFFLYQ DO FRQMXQWR GHO VLVWHF
\ HYWUXFWXUD ORV FDPELRV GH XVR SULQFLSDO R VHFEXQGDL
Q~-PHUR GH YLYLHQGDV R HVWDEOHFLPLHQWRYV GH DSURYHFK
ORFDOHV RILFLQDV HWF HQWUH RWURYV
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E 'RFXPHQWDFLYQ WOgFODEFRUDGD \ ILUPDGD SRU WpFQLFR FRPSH
VLIXLHQWH FROQWHQLGR PtQLPR PHPRULD GHVFULSWLYD \ MX\
UHDOL]DU GHWDOOHV GH HOHPHQWRYV FRQVWUXFWLYRV D UHSLE
HQ VX FDVR FXPSOLPLHQWR GH OD QRUPDWLYD XUEDQtVWLFELC
7pFQLFR GH OD (GLILFDFLYQ &7( GHVFULSFLYQ GH PDWHULDOF
HVYWDGR DFWXDO \ UHIRUPDGR GH GLVWULEXFLYQ XVRV DFRWI
GH LQVWDODFLRQHY DO]JDGRV \ VHFFLRQHVY HQ VX FDVR SUH)
SDUWLGDYV PHGLGDV GH VHJXULGDG D DGRSWDU \ JHVWLYQ \ WI

$ WIWXOR LQGLFDWLYR QR OLPLWDWLYR VH H[LJH OD GRFXPHQ
VLIXLHQWH WLSR GH REUDYV

X 2EUDV HQ HO LQWHULRU GH YLW[HIQSWR G PLFRGQIWHYFLYQ GHC
HVWDV \ FDPELRTGHI OVRFONBQV FRQGLFLRQHYV GH KDELWDELOL
GLVWULEXFLYQ LQWHULRU FRQ HOLPLQDFLYQ GH WDELTXHL
LOQWHUYHQFLRQHYV SXQWXDOHV R ORFDOL]DGDV HQ OD UHSD!I
HVWUXFWXUD SLODUHV IRUMDGRYV

x 2EUDV HQ JRQDV FRPXQHV LQWHULR UKW GR G\GLL WADF HRQBIE H F |
ODV HGLILFDFLRQHV H[LVWHQWHVY D ODV FRQGLFLRQHV GF
LQVWDODFLYQ GH DVFHQVRUHV DIHFWHQ D OD HVWUXFWXUD F
R HMHFXFLYQ GH FHQWUDOL]DFLRQHYVY GH FRQWDGRUHV \ R DL
REUDV TXH QR PHQRVFDEHQ ORV UHFRUULGRV GH HYDFXDF|
VHIXULGDG HQ JHQHUDO

x 2EUDV GH DFRQGLFLRQDPLHQWR HQ HO LQWHULRU GH ORF]
LQVWDODFLRQHYV FRQGLFLRQHV GH VHJIJXULGDG \ DFFHVL
LOXPLQDFLYQ DFWXDFLRQHV SXQWXDOHV GH UHSDUDFLYQ R |
GLVWULEXFLYQ GH ORV HVSDFLRYV PHGLDQWH WDELTXHUtD

X 2EUDV HQ HO H[WHULRU GHO HGLILFLR \ HVSDHRKVHOTLEMHYV
DIHFWHQ D UHSDUDFLRQHV SXQWXDOHV GH HOHPHQWRV HV\
YRODGRV UHSDUDFLYQ \ SLQWXUD GH OD IDFKDGD R GH PH«
SURSLHGDGHY VDOYR HQ YLYLHQGDV XQLIDPLOLDUHV FRQ |
SODWDIRUPDV HOHYDGRUDV R WUDEDMRY YHUWLFDOHV UHS
DIHFWHQ D OD LPSHUPHDELOL]DFLYQ \ SHQGLHQWHYV WUDV!
HVSHFLHV DUEYUHDV FRQVWUXFFLRQHV HLQVWDODFLRQHV D
HGLILFLRV IXHUD GH RUGHQDFLYQ VLHPSUH TXH VHDC
LQGHSHQGLHQWHY FRQVWUXFFLRQHV GH SpUJRODV LQVWD
\ IRWRYROWDLFDV HQ FXELHUWDV R IDFKDGDV DFWXDFLRQH\
PHGLGDV GH VHJXULGDG HQ IDFKDGDV SDUD HYLWDU GDXxRYV
PDOODV PDUTXHVLQDV HWF
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X 2EUDV HQ HO LQWHULRU R H[WHULRU GH HGLILFLRVY FDWDORJ
\ TXH QR DIHFWHQ D QLQJ~Q HOHPHQWR GH SURWHFFLYQ \
UHSDUDFLYQ FRQVHUYDFLYyQ R PDQWHQLPLHQWR

X &HUUDPLHQWRYV GH ILQFXWQ FRO/MHUWUYDWH GH VX HMHFXFLYQ
QXHYD R VH PRGLILTXHQ VXV DFFHVRYV

X $FWXDFLRQHV FRQVLVWOQMRIW \HR) HVWXGLRVY JHRWpPFQLFRYV
SUHFLVHQ GH PRYLPLHQWR/ HGHQWONKUHU@VFDWDV R HQVD\RV
HVWUXFWXUD HQ HGLILFLRYVY H[LVWHQWHY SUHYLR D REUDV G

'REXPHQWDFLYQ HODERUDGD SRU SHUVRQD UHVSRQVDEOH GH O
OHJDO GH OD HPSUHVD HO UHVSRQVDEOH GH OD HMHFXFLYQ G|
XQD PHPRULD MXVWLILFDWLYD VXFLQWD GH ORV WUDEDMRV
PDWHULDOHYV FRQ MXVWLILFDFLYQ GH OD QRUPDWLYD XUEDQtVW
GH OD (GLILFDFLYyQ HQ VX FDVR SODQRV GH VLWXDFLyQ DI
SUHVXSXHVWR PHGLGDV GH VHJXULGDG D DGRSWDU HQ OD HI
JHVWLYQ \ WUDWDPLHQWR GH UHVLGXRV 6H LQFOXLUi WLHPSR |
UHDOL]DU

$ WtWXOR LQGLFDWLYR QR OLPLWDWLYR VH H[LJH OD UHIH
VLIXLHQWH WLSR GH REUDYV

Xx 2EUDV HQ JRQDV FRPXQHV GRORHGHISPURFLYQ R VXVWLWXF
EDMDQWHY VLHPSUH TXH QR VXSRQJDQ WUDEDMRV HQ DO
HVFDOyQ HQ DFFHVR DO HGLILFLR SDYLPHQWRYV IDOVF
UHYHVWLPLHQWRY FDUSLQWHUtD LQWHULRU

x 2EUDV HQ HO H[WHULRUFRPFR HIQWHULER \ UHSDUDFLYQ GH IDF
SDWLRVY HQIRVFDGRVY HQOXFLGRV HVWXFDGRV FDQDORQHYV
VREUH HO HVSDFLR SULYDGR R S~EOLFR TXH QR UHTXLHUDQ
DOWXUD FRORFDFLYQ R VXVWLWXFLYyQ GH FDUSLQWHUtD |
IDFKDGD UHSDUDFLYQ GHO PDWHULDO GH FXEULFLYQ HQ FX
OD LPSHUPHDELOL]DFLYQ \ SHQGLHQWHYV FRORFDFLYQ R DI
HMHFXFLYQ R DXPHQWR GH OD DOWXUD GH PXURV PHGLDQHUR

X $FWXDFLRQHVY HQ MDUGLWHODODWVYRODIOW OLPSLH]D GHO PLVP
TXH QR H[LVWDQ FRQVWUXFFLRQHY TXH UHTXLHUDQ GH GHPR
GH WLHUUDV QL WDOD GH DUERODGR

Xx &HUUDPLHQWRY GH ILQFDAXDQGROMUHWUDWH GH VX UHSDU
PDQWHQLPLHQWR VLQ DIHFFLRQHV HVWUXFWXUDOHYV QL PR
FRPSRVLFLYQ
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1
G HQHULIH

&XDOTXLHU RWUD DFWXDFLYQ TXH QR VH HQFXHQWUH HQWUH O
VH DVLPLODUiIi D DOJXQD GH HOODV \ HQ FXDOTXLHU FDVR VHU
HO TXH GLFWDPLQH OD GRFXPHQWDFLYQ WpFQLFD TXH VH SUHF
WtWXOR KDELOLWDQWH

/RV_FHUWLILFDGRV HPLWLGRVY SRU WpFQLFRY FRPSHWHQWHV ILQI
HVWUXFWXUDOHY DFUHGLWDWLYRV GH OD KDELWDELOLGDG HW
WUiPLWH GH OLFHQFLD R FRPXQLFDFLYQ SUHYLD WHQGUiIiQ XQD Y

DxRV GHVGH VX ILUPD H[FHSWR ORV FHUWLILFDGRYV GH ILQDOL]L
HQWHQGLHQGR SRU HGLILFDFLYQ OR SUHYLVWR HQ HO DUWtFXOR
GH QRYLHPEUH GH RUGHQDFLYQ GH OD HGLILFDFLYQ TXH WHQC
(VWRV ~OWLPRV \ VyOR FXDQGR KD\D WUDQVFXUULGR PiV GH GL
HPLVLYQ GHEHUiIi DGMXQWDUVH XQD GHFODUDFLYQ UHVSRQVDEO
LQWHUHVDGR R SURPRWRU LQGLFDQGR TXH HQ OD DFWXDOLGDG
FRQGLFLRQHV \ FLUFXQVWDQFLDY GH OD HGLILFDFLYQ TXH ODV H
OD ILUPD GH GLFKR FHUWLILFDGR ILQDO GH REUD

(Q FXDOTXLHU VROLFLWXG GH OLFHQFLD R SUHVHQWDFLYQ GH FRP
UHTXLHUD GH XQ WpFQLFR FRPSHWHQWH \ VLHPSUH TXH QR V
REOLJDWRULR HO SUR\HFWR R GRFXPHQWR WpFQLFR FRQWHQGUi
VREUH KDELOLWDFLYQ SURIHVLRQDO FRPR WpFQLFR WLWXODGR FR
UHVSRQVDELOLGDG

D 4XH SRVHH OD WLWXODFLYQ LQGLFDGD HQ HO GRFXPHQWR WpF(

E 4XH VH HQFXHQWUD FROHJLDGR HQ HO &ROHJLR 3URIHVLRQDO
HVWH XQ UHTXLVLWR REOLJDWRULR SDUD HMHUFHU OD DFWLYL
GLVSXHVWR HQ HO DUWtFXOR GH OD /H\ GH GH IHEUF
BURIHVLRQDOHY HQ VX UHGDFFLYQ GDGD SRU OD /H\ GH

F 4XH QR HVWi LQKDELOLWDGR QL DGPLQLVWUDWLYD QL MXGLFL
ILUPD GHO WUDEDMR SURIHVLRQDO REMHWR GH OD SUHVHQWH

(Q FXDOTXLHUD GH ODV DFWXDFLRQHV TXH VH SUHWHQGDQ UHDOL]
D IDFKDGD R JRQDV FREXQHWXLFLR GH UHDOL]DUVH XQD VROXFLYy
FRQMXQWR GH HVWpWLFD KRPRJpQHD FXDQGR IXHUD H[LJLEOH
GHFODUDFLYQ UHVSRQVDEOH HQ OD TXH OD SHUVRQD LQWHUH
UHVSRQVDELOLGDG TXH FRQRFH VXV GHUHFKRV \ REOLJDFLRQ}
GH GH MXOLR GH 3URSLHGDG +RULJRQWDO \ FXHQWD FR
FRUUHVSRQGLHQWHY SDUD OOHYDU D FDER ODV DFWXDFLRQHV SU
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SUWtFXOR 5pJLPHQ GH OD FRPXQLFDFLYQ SUHYLD
RFXSDFLyQ \ XWLOL]DFLYyQ GH HGLILFDFLRQHV H L

/ID FRPXQLFDFLYQ SUHYLD SDUD OD SULPHUD REXSDFLYyQ \ XWLOL

LOVWDODFLRQHY HULJLGDYVY FRQ WtWXOR KDELOLWDQWH WLHQH SF

D $FUHGLWDU OD DGHFXDFLYQ GH OD REUD R LQVWDODFLYQ DO
FRQGLFLRQHY LQGLFDGDY GH OD OLFHQFLD HQ VX FDVR

E 4XH OD REUD R LQVWDODFLYQ GHELGDPHQWH HMHFXWDGD \ ILC
DO XVR SUHWHQGLGR

F 4XH HO SURPRWRU KD FXPSOLGR FXDQGR VHD H[LJLEOH HO FRI
VLPXOWiIQHD GH OD XUEDQL]DFLYQ DVt FRPR UHSRVLFLYQ GH O
VHUYLFLRV DIHFWDGRV HQ FDVR GH SURGXFLUVH \ ODV FHVLRC
H[LJLEOHV FRQIRUPH DO SODQHDPLHQWR

G &XDQGR VH WUDWH GH YLYLHQGDV TXH OD HGLILFDFLYQ VH
H[LJLGRVY HQ PDWHULD GH KDELWDELOLGDG LQGLFDGRV HQ H(
QRUPDWLYD TXH VHD GH DSOLFDFLYQ

/ID FRPXQLFDFLYQ SUHYLD SUHVHQWDGD SRU HO WLWXODU GHO C
GHEHUiIi DGMXQMHIUW XIQFDGR GH ILQDOL]DFLYQPGBRREBD WPpFQLFI
FRPSHWHQWH DMXVWDGR D ORV UHTXLVLWRV \ FRQWHQLGR HJL
GRFXPHQWR SRU OD QRUPDWLYD VHFWRULDO FRPSUHQVLYD FXDQ
HIWUHPRV

D 4XH ODV REUDV VH KDQ UHDOL]DGR DO DPSDUR GHO SUR\HFW
DXWRUL]DGR R KDELOLWDGR SRU HO FRUUHVSRQGLHQWH WtWXO
D ODV FRQGLFLRQHYVY TXH VH KXELHUDQ HVWDEOHFLGR HQ HO PI

E 4XH OD HGLILFDFLYQ FRQVWUXFFLYQ H LQVWDODFLYQ FXPSOH |
SRU OD QRUPDWLYD WpFQLFD VHFWRULDO \ XUEDQtVWLFD LC
SUHVHQWH 2UGHQDQ]D SDUD VX LQPHGLDWD RFXSDFLYyQ \ XVR
VH WUDWH GH YLYLHQGDV HO FHUWLILFDGR GHEHUIiI DFUHGI
FRQGLFLRQHY GH KDELWDELOLGDG H[LJLGDV HQ HO '"HFUHWR

$ OD GRFXPHQWDFLYQ TXH DFRPSDxH D OD FRPXQLFDFLYQ SUHYLD
FRQWHQHU PRGLILFDFLRQHYVY GHO SUR\HFWR LQLFLDO DSUREDGR
DXWRUL]DGDY SUHYLDPHQWH ELHQ PHGLDQWH HO SURFHGLPLHQV
ELHQ PHGLDQWH SUHVHQWDFLYQ GH XQD FRPXQLFDFLYQ SUHYLD G
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/D FRPXQLFDFLYQ SUHYLD SDUD OD SULPHUD REXSDFLYQ \ XWLOL
LOVWDODFLRQHY HHJLVWWMOMWHYOQ GH IXHUD GH RUGHQDFLYQ HUL
KDELOLWROWRIOQWUDYLQLHQGR OR GLVSXHVWWR) HD HO XRW RDIDG R
WUDQVFXUULGRY ORYV SOD]JRV SUHYLVWRY TXH OD $GPLQLVWUDFL)
GH SURWHFFLYQ GH OD OHJDOLGDG XUEDQtVWLFD OD SUHVHQWDF
VLQ SHUMXLFLR GH DGMXQWDU OD GRFXPHQWDFLYQ VHxDODGD HQ
GH ORV VLIXLHQWHY FHUWLILFDGRV \ GRFXPHQWRYV

D &HUWLILFDGR ILUPDGR SRU SHUVRQDO WpFQLFR FRPSHWHQWH
DFUHGLWDWLYR GH TXH OD HGLILFDFLYyQ DFWXDOPHQWH SUHVH
\ VROLGH] HVYWUXFWXUDO DFRPSDXDGR GH OD MXVWLILFDFLYQ
6( VREUH (YDOXDFLYQ (VWUXFWXUDO GH (GLILFLRV ([LVWHQWHYV
TXH SURFHGD IRWRJUDItDV HQVD\RV HWF

E &HUWLILFDGR R GRFXPHQWDFLYQ WpFQLFD ILUPDGD SRU SHUVF
VLQ QHFHVLGDG GH YLVDGR DFUHGLWDWLYD GH TXH HO LQPXH
UH~QH ODV GHELGDV FRQGLFLRQHY GH VHJIJXULGDG GH XWLOL
VDOXEULGDG YHQWLODFLYyQ H LOXPLODFLYQ \ SRVHH ODV LQV
HO XVR D TXH VH GHVWLQD FRQIRUPH D OD QRUPDWLYD YLJHQ
TXH HO QR FXPSOLPLHQWR GH ODV PLVPDV SRU LPSRVLELC
GHVKDELOLWD QL LPSLGH OD DGHFXDGD XWLOL]DFLYQ FRQIRU

F (Q FDVR GH WUDWDUVH GH YLYLHQGD

D ([JLVWHOQWHY DQWHYV GHO FHUWLILFDGR ILUPDG
WpFQLFR FRPSHWHQWH VLQ QHFHVLGDG GH YLVDGR GH
FRQGLFLRQHY GH KDELWDELOLGDG GHWHUPLQDGDV HQ H

E (MHFXWDGD FRQ SRVWHULRULGDG DO FHUWLILF
SHUVRQDO WpFQLFR FRPSHWHQWH VLQ QHFHVLGDG GH Yl
GH ODV FRQGLFLRQHV GH KDELWDELOLGDG GHWHUPLQD
'"HFUHWR

G 'HVFULSFLYQ GHWDOODGD GHO LQPXHEOH LQGLFDQGR WRGDV C
DSURYHFKDPLHQWR LQGHSHQGLHQWH YLYLHQGDV ORFDOHYV
DGMXQWDQGR SODQRV GH VXV SODQWDV DFRWDGRV FRQ VX
FRQVWUXLGDV \ VXV XVRV FRUUHVSRQGLHQWHV

(VWiQ VRPHWLGDV DO UpJLPHQ GH FRPXQLFDFLYQ SUHYLD GH
XWLOL]DFLYQ
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D 2EUDV GH HGLILFDFLYQ H LQVWDODFLRQHV GH QXHYD FRQVWU
LQWHJUDO FRQ LQGHSHQGHQFLD GH VX XVR

E 2EUDV TXH DIHFWHQ DO FRQMXQWR GHO VLVWHPD HVWUXFWXU|
ORV HGLILFLRV R ODV LQVWDODFLRQHY GH WRGDV FODVHV FXD

F 2EUDYV GH DPSOLDFLYQ GH WRGD FODVH GH FRQVWUXFFLRQHV
HILVWHQWHYV

G 2EUDV TXH FRPSRUWHQ OD QXHYD FUHDFLYyQ R PRGLILTXHQ H
YLYLHQGDVY ORFDOHV R GH XQLGDGHV VXVFHSWLEOHYV GH XVR 1

H 2EUDV TXH WHQJDQ SRU REMHWR FDPELDU HO XVR SULQFLSDC
FXDOTXLHU HVWDEOHFLPLHQWR R ORFDO FRQ DSURYHFKDPLHQ
~OWLPR FDVR HV GHFLU DIHFWH D SDUWH GH OD HGLILFDFLYQ
FXDQGR HO FDPELR GH XVR VHD D YLYLHQGD EDVWDUiI FRQ SUHV
GH REUD VHJ~-Q OR VHXxDODGR HQ HVWH DUWtFXOR

(Q ORV FDVRV HQ ORV TXH VH KXELHVH RWRUJDGR XQD OLFHQFLD X
OD HMHFXFLYQ SRU IDVHV FRQVWUXFWLYDYVY VH SRGUi SUHVHQW
REXSDFLYyQ \ XWLOL]JDFLYQ SRU IDVHV SXGLHQGR HO SURPRWRU

XQD ~QLFD FRPXQLFDFLYQ SUHYLD TXH UHFRMD OD WRWDOLGDG
ELHQ SUHVHQWDU WDQWDV FRPXQLFDFLRQHYV SUHYLDV FRPR IDVH
HVWH ~OWLPR FDVR OD SUHVHQWDFLYQ GH FRPXQLFDFLRQHV Sl
FXPSOLPLHQWR GH ORV VLIXLHQWHYV UHTXLVLWRYV

D 4XH OD IDFKDGD H[WHULRU GH OD HGLILFDFLYQ OD FXELHUWD \
WRWDOPHQWH WHUPLQDGDV /D WHUPLQDFLYQ H[WHULRU LP
UHYHVWLGR GH PXURV PHGLDQHURY DVt FRPR HO SLQWDGR GH
ODV TXH GHQ D OD YtD S~EOLFD FRPR ODV TXH GHQ KDFLD SUR
QR VHDQ YLVLEOHYV GHVGH HO H[WHULRU

E 4XH OD HMHFXFLYyQ GHO UHVWR GH ODV IDVHV SHQGLHQWHYV VH
GH REUDV RWRUJDGD

F 4XH OD SXHVWD HQ XVR R IXQFLRQDPLHQWR GH OD SDUWH GH O
SDUD OD TXH VH SUHVHQWD OD FRPXQLFDFLYQ SUHYLD SDUFLDC
SHQGLHQWHY GH HMHFXFLYQ QL HQWUDxH ULHVJR DOJXQR SDU

(Q ORV FDVRV HQ ORV TXH VH KXELHVH RWRUJDGR XQD OLFHQFLD X

OD VLPXOWDQHLGDG GH OD HGLILFDFLYQ FRQ OD XUEDQL]DFLYQ V
GH OD UHFHSFLYyQ GH ODV REUDV GH XUEDQL]DFLYQ SRU SDUWH GH
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FRUUHVSRQGLHQWH R HQ HO FDVR GH UHPDWHYVY GH OD XUEDQL]D
UHIHULGR 6HUYLFLR

SUWtFXOR SpJLPHQ GH OD FRPXQLFDFLYQ SUHYLD GH OD
DFUHGLWDWLYDV GH OD KDELWDELOLGDG HQ

6HJ~-Q OR GLVSXHVWR HQ ODV GLVSRVLFLRQHY DGLFLRQDOHYV =«
GH GH DJRVWR SRU HO TXH VH UHJXODQ ODV FRQGLFLRQHYVY GH KL
\ HO SURFHGLPLHQWR SDUD OD REWHQFLYQ GH OD FpGXOD GH KDE
DO UpJLPHQ GH FRPXQLFDFLYQ SUHYLD DFUHGLWDWLYD GH ODV F
ORV VLIXLHQWHY VXSXHVWRYV

D &RPXQLFDFLYyQ SUHYLD HQ HO FDVR GH HGLILFDFLRQHV FX\D HM
HQWUH HO GH MXQLR GH \ HO GH DJRVWR GH 'LVSF
* GHO 'HFUHWR

E &RPXQLFDFLYyQ SUHYLD HQ HO FDVR GH HGLILFDFLRQHV FX\D HM
GH MXQLR GH 'LVSRVLFLYQ $GLFLRQDO <+ GHO 'HFUHWR

F &RPXQLFDFLYQ SUHYLD HQ HO FDVR GH ODV FDVDV FXHYD

/IDV HGLILFDFLRQHV R YLYLHQGDV TXH UHTXLHUDQ GH OD SUHVHQC
SUHYLD GHEHUIQ DGMXQWDU MXQWR FRQ ORV GRFXPHQWRYV VHxD
SUHVHQWH 2UGHQDQ]D \ ORV UHIOHMDGRY HQ ODV LQVWDQFLDV C
HVWH 2UJDQLVPR ORV FHUWLILFDGRY DFUHGLWDWLYRV GH OD
LQPXHEOH \ GHO FXPSOLPLHQWR GH ODV FRQGLFLRQHV GHO $QHIR
DFRPSDXxDGRV GH SODQRV DFRWDGRV \ D HVFDOD HQ HO TXH VH L
XVRV GH FDGD SLH]D GH OD HGLILFDFLYQ

&DStWXOR , OQWHUYHQFLYQ HQ HO 3SDWULPRQ

/IDV LOQOWHUYHQFLRQHY HQ ORV HGLILFLRY FDWDORJDGRYVY R SURWHJILG
GHWHUPLQDFLRQHY HVWDEOHFLGDY HQ OD OHJLVODFLYQ VHFWRULD
SURWHFFLYQ \ HQ VX FDVR HQ ORV FRUUHVSRQGLHQWHY LQVWUXPH (

$UWLFXOR 6XSUHVLYQ GH HOHPHQWRYV D
(Q FXDOTXLHUD GH ORV QLYHOHVY GH SURWHFFLYQ \ FXDQGR OD F
VH GHGX]FD GHO ,QIRUPH R 'LFWDPHQ TXH DO UHVSHFWR HPLWDQ (

OD $GPLQLVWUDFLYQ SRGUiI UHTXHULU OD HMHFXFLYQ GH REUDYV (
VHD OD GHPROLFLYQ GH HOHPHQWRY DxDGLGRV QR DFRUGHV FRQ O
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OR HVSHFLILFDGR HQ OD ILFKD FRUUHVSRQGLHQWH \ VLQ SHUMX
HQFXHQWUH DPSDUDGR HQ OLFHQFLD PXQLFLSDO

/D $GPLQLVWUDFLYQ SRGUi FRQGLFLRQDU OD FRQFHVLYQ GH OLF
HOHPHQWRYV DXxDGLGRV FXDQGR OD FRQYHQLHQFLD GH WDO PH
LQIRUPHV TXH VH HPLWDQ DO UHVSHFWR /D GHPROLFLYQ QR LF
VXVWLWXFLYQ GHO HOHPHQWR HOLPLQDGR VDOYR TXH DVt VH DXV

SUWEFXOR 7TUDWDPLHQWR GH ODV SODQ

6LHPSUH \ FXDQGR QR VH HVWDEOH]FD XQD UHJXODFLYQ HVSHFtILF
EDMDV GH ORV HGLILFLRY FDWDORJDGRV VH VRPHWHUIQ D ODV VL

D 1R VH DOWHUDUiIi HO RUGHQ \ OD SURSRUFLYQ GH ORV KXHFRV RI
PDQHUD H[FHSFLRQDO OD HOLPLQDFLYQ GH ORV DQWHSHFKRV C
EDMD HQ HO QLYHO 3DUFLDO \ $PELHQWDO GH SURWHFFLYQ M
SRU PRWLYRYVY GH DFFHVLELOLGDG R FRPSDWLELOLGDG GH XV
GHEHUi DSRUWDUVH SUHYLDPHQWH XQ HVWXGLR FRQMXQWR (
HYDOXDGR HQ FDGD FDVR DGPLWLpPQGRVH ~QLFDPHQWH FXDQC(
H[LVWH DOWHUDFLYQ VXVWDQFLDO GHO HOHPHQWR FDWDORJDG

E (O SODQR GH ODV SXHUWDV GH DFFHVR R GH ORV HVFDSDUL
FDUDFWHUtVWLFDYV GHO HGLILFLR HQ FDGD FDVR FRQFUHWR

F (Q ODV IDFKDGDV H[WHULRUHV VH SURKtEH OD FRORFDFLYQ GH
VDOYR HQ ODV FRQGLFLRQHV LQGLFDGDV HQ HVWD 2UGHQDQ]D

G 1R SRGUIQ FRQVWUXLUVH QXHYDV PDUTXHVLQDV 3DUD OD FROF
HOHPHQWRYV VH HVWDUi D OD H[SUHVD DXWRUL]JDFLYQ VLJXLHC
HQ HVWD 2UGHQDQ]D

H (Q FXDOTXLHU FDVR VH UHVSHWDUIQ ODV FRQGLFLRQHYV VHxDC
GH HVWD 2UGHQDQ]D

SUWLEFXOR $FWXDFLRQHYVY GH REUD QXHYD FROLQGDQWH®
FDWDORJDGRYV

&XDQGR VH WUDWH GH REUDV GH QXHYD SODQWD R GHULYDGDV
UHKDELOLWDFLYQ LQWHJUDO HQ SDUFHODV FROLQGDQWHY FRQ H
DSRUWDU FRPR GRFXPHQWDFLYQ FRPSOHPHQWDULD XQD PHPI
GRFXPHQWDFLYQ JUIILFD FRQ LQIRJUDItD GH OD DGHFXDFLYyQ G

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz

\ %23 Qz



25'(1$1=$6 /$S")’&$&’Tl
J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

FDUDFWHUtVWLFDVY GHO LQPXHEOH FDWDORJDGR WRGR VLQ SF
VHxDODGDV HQ HO DUWtFXOR

6L FRQ PRWLYR GH ODV DFWXDFLRQHV UHIHULGDV VH RULJLQDV]
WUDVHUD FRQVROLGDGD GH XQD R PiV SODQWDV HQWHUDV GH
FROLQGDQWH HQ OD TXH VH HQFXHQWUH HO LQPXHEOH FDWDOR
GHEHUi UHWUDQTXHDUVH DO PHQRV WUHYV PHWURVY HQ WRGD Ol
SURGXFLU XQD IDFKDGD ODWHUDO R WUDVHUD D SDUWLU GH OD
FDWDORJDGR /D FXELHUWD GH HVWH UHWUDQTXHR VH WUDWDUi
UHWUDQTXHDGD \ OD SDUHG ODWHUDO UHVXOWDQWH WHQGUi FDU

3RGUi H[LVWLU HO FDVR HQ TXH QR VH SURGX]FD FROLQGDQFLD R
LQPXHEOH FDWDORJDGR SRU HQFRQWUDVH GH IRUPD DLVODGD HC
HO QXHYR HGLILFLR D HMHFXWDU R UHKDELOLWDU VLHQGR QHFF
SUHYLDPHQWH XQ HVWXGLR GH YLDELOLGDG TXH SHUPLWD UHVRO
IRUPD TXH QR VH SURGX]FDQ DIHFFLRQHY DO LQPXHEOH FDWDORJ
PHGLDQWH OD VHSDUDFLYQ DO OLQGHUR VHJ~Q OD VLWXDFLyQ
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7TtWXOR &RQGLFLRQHY GH LPSODQWDFLYQ GH
HQ OD SDUFHOD

&DStWXOR '"HWHUPLQDFLRQHY JHQHUDOHY HQ OD UH

OD SDUFHOD FRQGLFLRQHV GH SRVLF

SUWEtFXOR 7LSRORJtDV HGLILFDWRULDV R JRQDV C

$ HIHFWRV GH HVWD 2UGHQDQ]D VLQ SHUMXLFLR GH RWURV V
HVWDEOH]FD HO 30DQ *HQHUDO \ VXV LQVWUXPHQWRY GH GHVDUUF
WLSRORJtDV R ]JRQDV GH OD HGLILFDFLYQ

D (GLILFDFLYyQ FHUUDGD 6H HQWLHQGH SRU WDO OD HGLILFDFLYy(
OD SDUFHOD R VRODU JHQHUDOPHQWH DGRVDGD D ORV FROLQG
FRQWLQXD D OD YtD S~EOLFD 6HJ~Q GLVSRQJD OD QRUPDWLY
UHWUDQTXHR D OD DOLQHDFLYQ H[WHULRU \ HO UHVWR GH
RFXSDFLYyQ WRWDO R OLPLWDGD DO IRQGR HGLILFDEOH TXH HQ

E (GLILFDFLyQ DELHUWD (V DTXHOOD TXH RFXSD SDUFLDOPHQW!
LQGLVWLQWDPHQWH GH IDFKDGDV KDFLD HO LQWHULRU GH OD |
'HSHQGLHQGR GH OD QRUPDWLYD XUEDQtVWLFD SXHGHQ H[L
GHSHQGLHQGR GH VX GLVSRVLFLYyQ HQ OD SDUFHOD $TXt VH
WLSRORJtD GH FLXGDG MDUGtQ

SUWtFXOR /ILQGHUR

/ILQGHURRQ ODV OtQHDV SHULPHWUDOHV TXH GHOLPLWDQ XQD SD
VXV FROLQGDQWHYV

(VOLQGHUR IURQWDO HO TXH GHOLPLWD OD SDUFHOD FRQ OD YtD
Gp ITUHQWH VRQ OLQGHURV ODWHUDOHV ORV UHVWDQWHYV OOD
RSXHVWR DO IURQWDO

&XDQGR VH WUDWH GH SDUFHODV FRQ PiV GH XQ OLQGHUR HQ FR
S~EOLFR WHQGUIQ FRQVLGHUDFLYQ GH OLQGHUR IURQWDO WRGR
FRPR IUHQWH GH OD SDUFHOD DTXpO HQ TXH VH VLW~H HO DFFHVF

(O $\XQWDPLHQWR SRGUi H[LJLU DO SURSLHWDULR GH XQD SDUFH
OLQGHURYV FXDQGR VHD QHFHVDULR SRU PRWLYRYV XUEDQtVWLFRYV
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$UWtFXOR (OHPHQWRY GH UHIHUL

6RQ HO FRQMXQWR GH YDULDEOHYVY UHVSHFWR D ORV TXH VH GHWH
\ ObVY SDUWHV GH OD FRQVWUXFFLYQ GHWHUPLQDQWHY SDUD ILML
VHU UHIHUHQFLDYVY SODQLPpWULFDYV DOWLPpWULFDV R SURSLDV G

/IDV_UHIHUHQFLDY SODQLPpWULFDV VRQ ODV TXH GHWHUPLQDQ
KRUL]IRQWDO GHO HGLILFLR

D

ILQGHUBMILQLGRY HQ HO DUWtFXOR DQWHULRU

$OLQHDFLYQ H[WHULRW ROB~E@HD VHXxDODGD SRU HO SODQHD
HVWDEOHFHU HO OtPLWH TXH VHSDUD ORV VXHORV GHVWLQDGR
XVR S~EOLFR GH ODV SDUFHODV HGLILFDEOHYV GH SURSLHGDG

$OLQHDFLYQ LQWHULRWY PODWYMH®D TXH VHxDOD HO SODQHDP
HYVWDEOHFHU OD VHSDUDFLYQ HQWUH OD SDUWH GH SDUFHOD V.
HGLILFDFLYQ \ HO HVYSDFLR OLEUH GH OD SDUFHOD

/IDV_UHIHUHQFLDY DOWLPpWULFDV VRQ ODV TXH GHWHUPLQDQ ¢
KRULIRQWDO GHO HGLILFLR

D

5DVDQWH Y({(WWIDOtQHD TXH VHxDOD HO SODQHDPLHQWR FRPR
GH ODV YtDV S~EOLFDV WRPDQGR VDOYR LQGLFDFLYQ FRQWUL
ORV YLDOHV \D HMHFXWDGRV \ HQ DXVHQFLD GH RWUD GHIL(
FRQVLGHUDUiIi FRPR WDO HO SHUILO H[LVWHQWH

5DVDQWH R(VFQD@@tQHD TXH XQH OD SUR\HFFLYQ GH ODV UDVDQ
DOLQHDFLYQ H[WHULRU GH OD SDUFHOD DXPHQWDGD HQ VX |
DFHUD 6H XWLOL]DUi OD UDVDQWH RILFLDO FRPR UHIHUHQFLD
GH HGLILFDFLYQ FRLQFLGD FRQ OD DOLQHDFLYQ H[WHULRU R S
VLQ MDUGtQ GHODQWHUR (Q HO UHVWR GH ORV FDVRV VH XYV
FRWD GH VXHOR GH SDUFHOD

&RWD QDWXUDO GHO ODHDOWQR XG UHODWLYD GH FDGD SXQWR
GH HMHFXWDU OD REUD XUEDQL]DGRUD GHELGD D OD SUHSDUDEF

&RWD GH VXHOR GH SDUFHOD GH WHUUHQR FLUFXQGDQWH R
HIWHULRUOD DOWLWXG UHODWLYD GH FDGD SXQWR GHO VXHOF
HMHFXWDU OD REUD GH XUEDQL]DFLYQ LQWHULRU GH ODV SDUF
VXHOR GH SDUFHOD FRPR UHIHUHQFLD DOWLPpWULFD FXDQGR
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DLVODGDV HQ FXDOTXLHUD GH ODV WLSRORJtDV R HQ HGLILF
GHODQWHUR

/IDV_ UHIHUHQFLDY GH OD HGLILFDFLYQ VRQ ODV TXH D FRQWLQXDF

D &4HUUDPLH&HWWARED VLWXDGD VREUH ORV OLQGHURYV TXH GHOLPL!

E 30DQR GH IDFRKIDGIR R SODQRV YHUWLFDOHV TXH SRU HQFLPD
DOWLPpWULFD FRUUHVSRQGLHQWH VHSDUDQ HO HVSDFLR HC
FROQOWHQLHQGR HQ VX LQWHULRU WRGRV ORV HOHPHQWRV FR
HGLILFLR H[FHSFLYyQ KHFKD GH ORV FXHUSRV YRODGRV \ VDOLF
GH ODV DOLQHDFLRQHV GH ORV DOHURV \ GH ODV FRUQLVDYV

F /tQHD GH HGLILFKDFHYYHFFLYQ GH OD IDFKDGD GH OD SODQWD E
UHIHUHQFLD DOWLPpWULFD FRUUHVSRQGLHQWH

G OHGLDQHMWXBMGH VHU FRQVROLGDGD R QR FRQVROLGDGD VHJ-Q G
HVWDV 2UGHQDQ]DV

H 30DQWD GH \BOWMIWRD GH HGLILFDFLYQ VLWXDGD LQPHGLDWDPHC
SODQWD EDMD \ HQ FX\RV SDUDPHQWRYVY QR VHD SRVLEOH DEULU
HIWHULRU VXSHULRU D RFKHQWD FHQWtPHWURY GH DOWR /I
VYyWDQR QR FRPSXWDUi D HIHFWRV GHO FiOFXOR GH OD VXSHI
SDUWLFXODULGDGHV FRQWHQLGDV HQ HVWD 2UGHQDQ]D

1R VH HYWDEOHFH OLPLWDFLYQ DO Q~PHUR GH SODQWDV VyWDC

I 30DQWD VHPLWODIXWD VYyWDQR FXDQGR OD SRVLELOLGDG GH
VXSHULRU D RFKHQWD FHQWtPHWURYV \ KDVWD FLHQWR FXDLU
/ID VXSHUILFLH FRQVWUXLGD GH OD SODQWD VHPLVYWDQR TXH
FIOFXOR GH OD VXSHUILFLH HGLILFDGD VHUiI WRGD DTXHOOD SC
HQWUH WRGR SODQR GH IDFKDGD HQ HO TXH VHD SRVLEOH DE
PDIJQLWXGHV \ XQD OtQHD SDUDOHOD DO PLVPR VLWXDGD D
GLVWDQFLD FRQ ODV SDUWLFXODULGDGHV FRQWHQLGDV HQ HV

&RPR VLWXDFLYQ VLQJXODU \ ~QLFDPHQWH RERHNQRD GRF SRWR® D
DO HGLILFLR TXH VH UHDOLFHQ HQ VX IDFKDGD VH SHUPLWLUI
SODQWD VHPLVYWDQR TXHEUDQGR VX IRUMDGR WHFKR R KDFLj
OD SODQWD EDMD VyOR HQ OD SURIXQGLGDG \ DQFKR QHFHVD
IXQFLRQDOLGDG (Q HO UHVWR GH OD IDFKDGD QR DIHFWDGD ¢
GHEHUi VLWXDUVH HO WHFKR GH OD SODQWD VHPLVYyWDQR D
JUIILFR DGMXQWR
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:(Q OD IDFKDGD: B T P T T PP TTP POP PP TP TPOTPPPPPPPPPD !

EHVWp[MHFWDGHSﬂHJORV pevenne ;: (O HVSDFLR UHVWD
! DFFHVRV DO HGLILFER HO : ! TXLHEUR GH GLFKR IRUMDGR WH
! WHFKR GH OD SDPDQMD : EEHO(HiODSODQWDEDMD SXHG!
! VHPLVYWDQR GHEH # : i} VXVFHSWLEOH GH DSURYHFKDPL
! VLWXDUVH D OD‘ DOWXUD H :t: VLHPSUH TXH FXPSOD F'RQ oDV
! H[LJLGD T eeeeerenneennrnnany ) -: i FRQGLFLRQHV HO XVR DO TXH VI
i 6H TXLH : it YLQFXOH :

- HO WHFKR GHO " NSNS NS NN NN NN NN NN NN NN NN NN ENEEEEENENEEEEEEEEEEES

VYWDQR R

VHPLVYyWDQR
VyOR HQ ©D
GLPHQVLYQ
QHFHVDUED

e ¥ RSWDU SRU v
: £ XWLOL]DU WRGD
v i OD DOWXWYD GH
EEODSODQWD
¥ EDMD :

$FFHVR DO HGLILFLR SRU SODQWD VHPLVYWDQR

J 30DQWD BDMDWD GH OD HGLILFDFLYQ PiV SUyY[LPD D OD UDVDQ
GH OD SDUFHOD \ SRU OD TXH VH HIHFW~D HO DFFHVR SULQFLSI
HQWUH OD FDUD LQIHULRU GHO IRUMDGR GH SLVR GH OD SOI
DOWLPpWULFDV GH OD SDUFHOD FLWDGDV QR VHUi VXSHULRL
FHQWtPHWURY HQ HO SXQWR PiV GHVIDYRUDEOH GHO SODQR GF

K 30DQWD GHBGWRDTXHOOD SODQWD TXH WLHQH VX SDYLPHQWR S
GH OD SODQWD EDMD 1R WHQGUiIQ OD FRQVLGHUDFLYQ GH SO
VXSHUILFLHVY EDMR FXELHUWD FXDQGR VX SRVLELOLGDG GH >
XELFDFLYQ GH LQVWDODFLRQHY JHQHUDOHY GHO HGLILFLR R V
VXSHULRU D FLHQWR QRYHQWD FHQWtPHWURYV

L (QWUHSOB@WQRWD VLWXDGD HQ XQD SRVLFLYQ LQWHUPHGLD F
SDYLPHQWR \ WHFKR GH XQD SODQWD EDMD R GH SLVR \ VX
FRQGLFLRQHYV

Xx 6H VLWXDUi REOLJIDWRULDPHQWH UHWUDQTXHDGD GH OD IDFK
PHWURYV

Xx 1R SRGUiIi PDQLIHVWDU DO H[WHULRU KXHFRV GH OX] \ YHQW
SDUWH FRPSRVLWLYDPHQWH GH ORV GH OD SODQWD D OD TXF

X 6X VXSHUILFLH ~WLO QR SRGUiIi HI[FHGHU GHO GH OD VXSHU
\ FRPSXWDUIQ GHQWUR GH OD HGLILFDELOLGDG DVLJQDGD SR

3DJ



STRREL N ..

x (Q ODV SODQWDV HQ ODV TXH VH LQVHUWHQ HQWUHSODQWDYV
QLYHO HQ OD PHGLFLYQ GH OD DOWXUD Pi[LPD HQ Q~PHUR GH

M EWLFROWLPD SODQWD GH XQ HGLILFLR HQ OD TXH VX VXSHUILF
OD QRUPDO GH ODV UHVWDQWHY SODQWDV \ VXV IDFKDGDV VH
JHQHUDOHY GHO HGLILFLR KDFLD VX LQWHULRU 6yOR FXDQGR C
SRU HO SODQHDPLHQWR JHQHUDO VX WHUUD]D YLQFXODGD V}
HGLILFLR D ORV HIHFWRV GH OD DSOLFDFLYyQ GH ODV FRQVLG
QRUPDWLYD XUEDQtVWLFD \ HYWD 2UGHQDQ]D

SUWEFXOR JRQGR HGLILFDE

(V HO SDUiIPHWUR TXH VHxDOD OD SRVLFLYQ HQ OD TXH GHEF
FRUUHVSRQGLHQWH DO OLQGHUR SRVWHULRU GHO HGLILFLR PHGL
HQWUH FDGD SXQWR GH OD PLVPD \ OD DOLQHDFLYQ H[WHULRU P
D pvWwWD (Q ORV FDVRV GH HGLILFDFLYQ FRQ MDUGtQ GHODQWHUR !
LQWHULRU GH OD HGLILFDFLYQ

(Q DTXHOODV SDUFHODV VLWXDGDV HQ PDQ]IDQDV HQ GRQGH SR
Pi[LPR HGLILFDEOH UHVXOWH XQ SDWLR GH PDQ]DQD FRQ XQD DC
FLOFR PHWURYV QR VH H[LJLUi OD FUHDFLYQ GH GLFKR SDWLR \ H
GH OD SDUFHOD VH KDUi FRLQFLGLU FRQ VX OLQGHUR
$UWLELFXOR 6 XSHUILFLH HGLILFDGD SRL
6XSHUILFLH HGLILFDGD SRU SODQWD HVY OD FRPSUHQGLGD HQWUH OR
GH ODV SODQWDV GH OD HGLILFDFLYQ (O VLVWHPD GH FyPSXWR TXt
XUEDQtVWLFDYV

SUWLtFXOR 6 XSHUILFLH HGLILFDGD

(Vv OD VXPD GH ODV VXSHUILFLHYVY HGLILFDGDVY GH FDGD XQD GH ODV
HGLILFLR

SUWEFXOR 6XSHUILFLH HGLILFL

(V HO YDORU TXH VHXxDOD HO SODQHDPLHQWR SDUD OLPLWDU OD
SXHGH FRQVWUXLUVH HQ XQD SDUFHOD R HQ XQ iUHD HQ VX FDVR

6X GLPHQVLYQ SXHGH VHU VHxDODGD SRU HO SODQHDPLHQWR F

PHGLRYV
$352%%$&,11 '(),1,7,9%
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D /D FRQMXQFLYQ GH ODV GHWHUPLQDFLRQHV GH SRVLFLYQ IRUJ
VREUH OD SDUFHOD

E (O FRHILFLHQWH GH HGLILFDELOLGDG

F (O YDORU DEVROXWR
S$UWLELFXOR &RHILFLHQWH GH HGLILFD

(O FRHILFLHQWH GH HGLILFDELOLGDG HVY OD UHODFLYQ HQWUH OL
VXSHUILFLH GH OD SDUFHOD PHGLGD HQ SUR\HFFLYQ KRUL]JRQW
HQWLHQGH FRPR HO VHXxDODPLHQWR GH XQD HGLILFDELOLGDG Pi[L
HVWH SDUIPHWUR FRQ RWURY GHULYDGRY GH ODV FRQGLFLRQHV G
\ YROXPHQ VH FRQFOX\HVH XQD VXSHUILFLH WRWDO HGLILFDEOH P
VHD GH DSOLFDFLYQ

6H GLVWLQJXHQ GRV IRUPDV GH H[SUHVDU OD HGLILFDELOLGDG

D &RHILFLHQWH GH HGLILFRKIDWDGHO ¢ HE IXSMDHVD FRPR UHODFLYQ
VXSHUILFLH WRWDO HGLILFDEOH \ OD VXSHUILFLH WRWDO GH X
DFWXDFLYyQ LQFOX\HQGR WDQWR ODV SDUFHODV HGLILFDEOHYV
TXHGDU OLEUHV \ GH FHVLYQ REOLJDWRULD

E &RHILFLHQWH GH HGLILFREDQG®RDGHQHMEDHVD FRPR UHODFLYQ
VXSHUILFLH WRWDO HGLILFDEOH \ OD VXSHUILFLH QHWD HGLILFI
Ob SDUFHOD HGLILFDEOH R HQ VX FDVR OD VXSHUILFLH GH OD
DFWXDFLYyQ GH OD TXH VH KDQ GHGXFLGR ODV VXSHUILFLHV QR

$UWtFXOR &iOFXOR GH OD DOWXUD UHJXODGRUD ¥

6LQ SHUMXLFLR GHO UHVWR GH GHWHUPLQDFLRQHY TXH FRQWHQJD
UHODFLYQ FRQ OD UHJXODFLYQ GH OD bOWXUD UHJXODGRUD Pi[LPD
XQD HGLILFDFLYQ VH REWHQGUiI SRU DSOLFDFLYQ GH OD IyuUPXOD VLJ

$50 [ Q {S V

Q 1~-PHUR GH SODQWDV DXWRUL]DGDV

/ /IRQJLWXG HQ PHWURYVY GH OD IDFKDGD FRQVLGHUDGD VLHQGEF
PHWURYV

S SHQGLHQWH PHGLD GHO SHUILO ORQJLWXGLQDO GH OD FDOOF
IDFKDGD FRQVLGHUDGD HQ PHWURV SRU PHWUR
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\% 6XSOHPHQWR HQ PHWURV TXH SXHGH ILMDU OD QRUPDWLYD ¢
DWHQGLHQGR D OD SHQGLHQWH GH OD FDOOH 'H QR HVWDU ILMDG
QXOR

/IRV FIOFXORV GH OD DOWXUD UHJXODGRUD Pi[LPD \ HQ FRQFUH\
VHFFLRQHV SRWHQFLDOHY LQFOXLGDV HQ ODV ILFKDV GH RUGHC
HOQOWHQGHUIQ UHIHULGRYVY D OD IyUPXOD GHVFULWD HQ HVWH DUWtI

S$UWLEFXOR 6HFFLYQ SRWHQF!
/ID VHFFLYQ SRWHQFLDO FRQWHPSODGD HQ ORV ILFKHURY GH RUGHQDI
GHWHUPLQD OD PDWHULDOL]DFLYQ GHO DSURYHFKDPLHQWR DV

FRUUHVSRQGLHQWHYV

SUWLtFXOR $IJUXSDFLRQHV GH SDUF

(Q_HGLILFDFLYQ FHUUDGD VH DGPLWH OD DJUXSDFLYyQ GH SDUFH
FDVR VHJIXLUIQ VLHQGR GH DSOLFDFLYQ ODV FRQGLFLRQHV WLSRC(
D FDGD XQD GH HOODV DQWHYV GH OD DJUXSDFLYQ

&RPR UHJOD JHQHUDO HQ HGLILFDFLYQ DELHUWD VH DGPLWLUI (
FRQWLJIJXDV SXGLpQGRVH GLVSRQHU ODV XQLGDGHV RULJLQDOHYV
OD SDUFHOD UHVXOWDQWH HV GHFLU GH IRUPD FRPSDFWD R HQ X

&XDQGR OD SDUFHOD VHD GH XVR UHVLGHQFLDO XQLIDPLOLDU
YLYLHQGD SRU SDUFHOD (Q HO FDVR GH TXH OD VXSHUILFLH GH O
SDUFHOD PtQLPD R TXH OD SDUFHOD GH TXH VH WUDWH SURYHQ.
SDUFHODV FRQWLJXDV GH HVWH XVR HO Q~PHUR Pi[LPR DGP
XQLIDPLOLDUHV HQ OD PLVPD KD GH VHU LJXDO DO UHVXOWDGR HC
VX VXSHUILFLH GH VXHOR WRWDO SRU OD VXSHUILFLH GH SDUFHC
WLSRORJtD R JRQD HQ FXHVWLYQ

(Q HO FDVR DQWHULRU GH DJUXSDFLYyQ GH SDUFHODV VH WUDWD
WUDWDUD GH XVR UHVLGHQFLDO FROHFWLYR D ORV HIHFWRV C
FRPXQHV WDOHV FRPR LQVWDODFLRQHV Q~FOHRV GH FRPXQL
MDUGLQHV SULYDGRV SLVFLQDV R iUHDV GHSRUWLYDV DVt FRPR \
VHIXULGDG PDQWHQLPLHQWR R JHVWLYQ

&DStWXOR ,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ {
3UHSDUDFLYQ GH OD SDUFHOD SDUD GHWHUP

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz

\ %23 Qz



25'(1$1=$6 /$S")’&$&’Tl
J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

SUWEtFXOR 'LVSRVLFLRQHV FRPXQHYVY SDUD OD SUHSDUDF

(O SUHVHQWH FDStWXOR FRPSUHQGH ODV GHWHUPLQDFLRQHV SD!
SDUFHODV GH FXDOTXLHU HGLILFDFLYQ DELHUWD \ HGLILFDFLYQ F
DVt FRPR ODV GHWHUPLQDFLRQHY SDUD OD LPSODQWDFLYQ GH OL
SHQGLHQWH R ODGHUD VLHQGR GH DSOLFDFLYQ FRQMXQWDPHQ
QRUPDWLYD XUEDQtVWLFD Y IQRHOPDR LY WWRW-RHULDO DSOLFDEOH

6H HQOWLHQSHHSRDWDFLYQ GH OD D PREADLFDFLYQ GHO WHUUHQR ¢
OD PLVPD VHD FXDO VHD VX SHQGLHQWH D ORV HIHFWRV GH HVW
ROD UHIHUHQFLD DOWLPpWULFD SDUD FXDOTXLHUD GH ODV WLS
HGLILFDFLRQHV DLVODGDV R SDUFLDOPHQWH DLVODGDV HVWR
VHSDUDFLYQ D DOJXQRV GH VXV OLQGHURV

IDV GLILFXOWDGHY TXH SUHVHQWD XQ WHUUHQR FRQ SHQGLHC(
LPSODQWDFLYQ GH OD HGLILFDFLYQ HQ OD SDUFHOD VH KD GH D
SURSLD IXQFLRQDOLGDG GHO HGLILFLR HQ FXDQWR D VXV DFFHVR
LOWHUQD SDUD TXH FXPSOD GH PDQHUD ySWLPD FRQ HO ILQ SDU
VX YH] DWHQGHU WDPELpQ D VX DGDSWDFLYyQ D ODV FLUFXQ\
PRUIROyJLFDVY GH OD WUDPD XUEDQD HQ OD TXH HVWp LQPHUVR

JDUDQWL]DU GLFKD DGDSWDFLYyQ \' VDOYR TXH ODV QRUPDV XUED
GH ODV ]JRQDV GH HGLILFDFLYQ H[SUHVHQ RWUDV FLUFXQVWDQFLEL
SRGUIQ VHU GLVSXHVWDV WDQWR HVFDORQDGDPHQWH FRPR HQ EC

/ID PRGLILFDFLYQ GHO WHUUHQR SDUD OD SUHSDUDFLYQ GH ¢
QHFHVDULDPHQWH TXH VH UHDOLFH PHGLDQWH UHOOHQRYV GH WLF
VREUH HO VRODU DGPLWLPpQGRVH FXDOTXLHU RWUD VROXFLYQ F
HVYWDEOHFHU ODV FRWDV GH VXHOR GH OD SDUFHOD HVSHFLDOPF
\ HO HYFDORQDPLHQWR GH OD PLVPD PHGLDQWH HO DEDQFDODPL
(Q HYWH ~-OWLPR FDVR VH WRPDUi FRPR UHIHUHQFLD DOWLPpWUL
VXHOR TXH UHVXOWHQ GH GLFKR DEDQFDODPLHQWR

6H FRQVLGRMDRIGHO OLQGHUR GIMOTIRQEBR VLW~D HQ HO OLQGHUR
GH OD SDUFHOD \ FRPR UHJOD JHQHUDO QR SRGUiI VXSHUDU OD D
SXGLHQGR YDULDU VHJ~Q ORV DUWtFXORV VLIXLHQWHV \ HQ IXQ
WHUUHQR WRPDGD GHVGH OD LQWHUVHFFLYQ GH OD /tQHD 9LUWX
TXH UHSUHVHQWD GLFKR OLQGHUR R ELHQ HQ HO FDVR GH OL
LOQOWHUVHFFLYQ FRQ HO SHUILO QDWXUDO GHO WHUUHQR 6LHI
XQLIRUPHPHQWH \ D OR ODUJR GH WRGD VX ORQJLWXG D OD DOWX!
LQWHUVHFFLYQ
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(Q HO FDVR GH TXH OD SDUFHOD WHQJD YDULRV IUHQWHYV D YLDOF
IRQGR HO RSXHVWR D OD IDFKDGD SULQFLSDO R SRU GRQGH VH
XVXDULRV X RFEXSDQWHYVY GH OD HGLILFDFLYQ

/ID VHSDUDFLYQ GH OD HGLILFDFLYQ D ORV OLQGHURYV GH IRQGR V
HQ ODV FRQGLFLRQHYVY XUEDQtVWLFDV GH OD JRQD GH HGLILFDFLYC

6H GHQRPRXWR GH LPSODQWDFLYQ BOLR¥USBDEH FRQWHQFLYQ GHO \
UHDOL]DGR HQ HO VHQWLGR GH OD SHQGLHQWH GH OD SDUFHOD

HQFLPD GH OD HGLILFDFLYQ (Q SDUFHODV ODGHUD DUULED VH VLV
GH OD HGLILFDFLYQ \ SRGUi VHSDUDVH R DGRVDUVH D HVWD HQ IX
IDFKDGD SRVWHULRU R QR (Q SDUFHODV ODGHUD DEDMR VH V
HGLILFDFLYQ \ SRGUi VHSDUDVH R DGRVDUVH D HVWD HQ IXQFL
IDFKDGD SRVWHULRU R QR KDFLD HO PXUR (Q DPERV FDVRV V)
DUWtFXORV VLIJXLHQWHV \ SRGUi YDULDU HQ IXQFLYyQ GH ODV SHQ

(VWH PXUR VH SRGUi HVFDORQDU HQ EDQFDOHYV HQ FX\R FDVR VX
HVWDEOHFLGDY SDUD HVWRYV HQ ORV VLIXLHQWHY DSDUWDGRYV

6H GHQRPRXWR GH LPSODQWDFLYQ VHBXR)AIRJGR FRQWHQFLYQ UHD!
HQ HO HQ HO VHQWLGR WUDQVYHUVDO D OD SHQGLHQWH \ TXH FRQ'
FROLQGDQWHYV R ODWHUDOHYV

6H GHQRPHQ®BPHQWR FRQVWUXFW LDY&R RVEDQRM®PLHQWR R DWHUUD
TXH VH UHDOL]D SDUD DEVRUEHU ORV GHVQLYHOHY GH OD SDUFHC
HQ GHVPRQWH \ QHFHVDULR SDUD FUHDU ODV SODWDIRUPDV TXH
(O EDQFDO KD GH VHU FRQFHELGR FRPR XQ HOHPHQWR FLHJ
LQGHSHQGLHQWH GH OD HGLILFDFLYQ HQ HO FXDO VH SURKtEH O
GH KXHFR D QR VHU TXH VH FRQILJXUH FRPR XQD SODQWD GH OD
GHQWUR GH OD DOWXUD \ HGLILFDELOLGDG R TXH VH FRQVWLW,
SDUFHOD HQ FX\R FDVR H[LVWLUIQ ORV KXHFRV LPSUHVFLQGLE
FDStWXOR /RV EDQFDOHV GHEHUIQ DMXVWDUVH D ODV VLJXLHQ\

D /RV EDQFDOHYV TXH UHVXOWHQ YLVLEOHVY HQ WRGR VX GHVDUUR
\ TXH IRUPDQ SDUWH GHO DO]J]DGR DSDUHQWH GH OD HGLILFDF
HVSDFLRVY OLEUHV ODWHUDOHV HQ SDUFHODV ODGHUD DUUL
FRQIRUPDUVH FRPR WDOXGHYVY DMDUGLQDGRV \ WHQGUIQ SUHIH
HQ SLHGUD QDWXUDO 6H SHUPLWH HO DSODFDGR GH SLHGUD FF
MXQWDV GH FLQFR FHQWtPHWURY GH WDO IRUPD TXH VX DSD!
GH PDPSRVWHUtD 7DPELpQ VH SHUPLWHQ ORV PXURV GH FRQ\
YLVWR FX\D WH[WXUD \ FRORU OH FRQILHUDQ XQ DVSHFWR U~VVW
SURKLELGRYV ORV PXURV GH EORTXHV GH KRUPLJyQ SLH]DV SU
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FRQ PDWHULDOHY FHUIPLFRVY R FXDOTXLHU RWUR PDWHULDO FR
DFDEDGRYVY SXOLPHQWDGRV EULOODQWHV R PHWIOLFRV

(Q HYWRV FDVRV ORV EDQFDOHV VH GLVSRQGUIQ GHQWUR GH
GHVGH OD FRURQDFLYQ GHO PXUR GHO FHUUDPLHQWR VLQ
SURWHFFLYQ FRQ XQD DOWXUD QR PD\RU D WUHYV PHWURYV \
GLVWDQFLD FRPR PtQLPR

E /RV EDQFDOHV RFXOWRV SRU OD HGLILFDFLYQ SRU VLWXDUV
SRVWHULRUHVY HQ SDUFHODVY ODGHUD DUULED R HQ HO HVSDFLF
ODGHUD DEDMR SRGUIQ HMHFXWDUVH PHGLDQWH PXURV GH FRC
LQWHJUH HQ HO SDLVDMH QDWXUDO

(Q WDOHV FLUFXQVWDQFLDV ORV EDQFDOHV TXH VH JHQHUHQ
PHWURV GH DOWXUD \ VHSDUDGRY QR PHQRV GH GRYV PHW
QHFHVDULDPHQWH DMDUGLQDGRV FRPR PtQLPR HQ XQ GH VX

F &4RQ REMHWR GH RIUHFHU XQD LPDJHQ DFRUGH FRQ ORV EDQFDO
FROLQGDQWHY QR VH SHUPLWLUi VXSHUDU HQWUH EDQFDOH\
PHWURYV

G (Q HO FDVR GH TXH XQ EDQFDO VLUYD FRPR VYWDQR GH OD HC
TXH H[LVWH OD 3:SRVLELOLGDG GH DEULU KXHFR"™ \ GH HVWD
HGLILFDELOLGDG GH DFXHUGR FRQ ORV FULWHULRYV GH ODV Q
2UGHQDQ]DVY GH DFXHUGR FRQ OR GHWHUPLQDGR HQ HO DUW F

: SHOOHQR PtQLPF:}

! PHWURV HQ WRGERV VXV SN Ry

: IlUHQWHV SDUD FR(pVL'GHUDUVH FROWHOEL GH

: HYWD SODQWD FRPR V-yWDQR EDSFD(?HVVTQXH VH
VLW~DQ HHR OD
]JRQD SRVWHULRU
GH OD HGLILFDFLYQ

§$OWXUD Pi[LP 0
: PHWURYV HQ ORYV EIDQFDOHV
: TXH IRUPHQ SDUWIj GHDO
: DOJDGR DSDUHQWH <’_5HEOD [FOXUR GH LPSOT:
: HGLILFDFLYQ I |{ SULQFLSDO FX\D DOWXUD +
U i L‘! GHSHQGHUI GH oD
. H EESHQGLHQWH PHGLD GH OD
1
1

vV v A RRANA

(MHPSOR GH GLPHQVLRQHY GH PXURV \ EDQFDOHY HQ XQD SDUFHOL
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H &RPR VLWXDFLYQ HIFHSFLRQDO HQ HO FDVR GH TXH OD FRQWHQ
ob FRWD GHO VXHOR GH SDUFHOD R SODWDIRUPD GHVGH OD
SODQWDV FRLQFLGD FRQ HO SODQR GH IDFKDGD SRVWHULRU
HvD FRWD GH SDUFHOD SRGUi VLWXDUVH KDVWD OD PLWDG GH

UHWUDQTXHDGD GHO UHVWR GH IDFKDGDV XQ PtQLPR GH WUHV
DGMXQWR

™
L
L
L
0
----------------------------------------------------
.
L0
-----

......................... iSOWXUD GH OD HGLILF:
;; GHVGH HO EDQFDO DOEQHDGR FRQ
{1 SODQR GH IDFKDGD SRVMWHULRU

e raEassse s RsEEEAEanaaannnnan -

S, CSHWUDQTXHR PIQLPR G
PHWURY GHO UHVWR GH IDFKDGDV

{/D FRWD GH OD SDUI
! VHSDUDFLYQ D ORV OLGGHURY FRLC(
{ FRQ OD GHO UHWUDQTXHR

A

6LWXDFLYQ VLQJXODU GH EDQFDO DGRVDGR DO SODQR GH IDF

6H GHQRPRQIPGR Pi[LPR DSDUBDRDWHLPD DOWXUD TXH SXHGH DOFD
DO]JDGRV R SUR\HFFLYQ YHUWLFDO GH OD HGLILFDFLYQ MXQWR D \
FHUUDPLHQWR FRQ PRWLYR GH OD LPSODQWDFLYQ GH OD HGLILFD
ODGHUD DUULED R DEDMR 1XQFD SRGUi VXSHUDU HQ VLHWH P H
Pi[LPD GH OD HGLILFDFLYQ

IRV HVFDORQDPLHQWRY R UHWUDQTXHRYV GH ODV SODQWDV TXH V
DGDSWDFLYyQ GH OD HGLILFDFLYQ D ORVY SODQRV GH SDUFHOD SDUD
QXQFD SRGUIQ VHU LQIHULRU D WUHYV PHWURY UHVSHFWR D OD

$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH 7B%HULIH MXOLR

*(5(1&,$% 081,&,3%/ '( 85%$1,602 LQFOX\H PRGLILFDFLYQ %23 Q%
\ %23 Qz
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,QFOX\H PRGLI %23 Q% \ %23 Q2 6DQWD &UX Ho7

(Q QLQJ~Q FDVR VH SHUPLWLUIiQ HVFDORQDPLHQWRY HQ OD HGLIL
VXSHUH HO DO]DGR Pi[LPR DSDUHQWH GHILQLGR HQ HO DSDUWDGHR

(VWH UHTXLVLWR QR VH DSOLFDUi HQ SDUFHODV TXH SHUPLWDQ O
VXSHUSRVLFLYQ GH YLYLHQGDYV

| (vWD SODQWD DXQTXH F:i
| i DOWXUD UHVSHFWR D OD FRWD GH VX
Crornensananaenes |: EDQFDO ,1&803/( FRQ OD DGWXUD Pi[LPE
| DSDUHQWH \D TXH H[FHGH DD DOWXUD
| PWV $50 :

1

. P ENsEEEEEEEsEEEsEEsEEsEEEsEsEEEsEssEEESEESEEsEEEsEsEEES .

" :/RV UHWUDQTXHRV PtQLPRYV

X ! VXSHULRUHV UHVSHFWR D ODV LQIHULF
""" ORV FDVRV GH HVFDORQDPLHQWR PRWI

SRU HO FXPSOLPLHQWR GH:0OD $50 QX

SRGUi VHU LQIHULRU D WUH¥V PHWURN\

................................................ (O §/=$'2 0E;, 02 $3$5(17( i
............................ UHVXOWDGR GH LQFUHPHQWDU HQ VLH
PHWURY OD DOWXUD UHJXOPGRUD Pi[LP

(MHPSOR GH DO]JDGR Pi[LPR DSDUHQWH SDUD XQD HGLILFI
SODQWDV GH DOWXUD Pi[LPD

IRV SUR\HFWRV R GRFXPHQWDFLYQ WpFQLFD TXH VH SUHVHQWH!
FXDOTXLHU WtWXOR KDELOLWDQWH TXH LPSOLTXH OD PRGLILFDF
HVYWDEOHFHU QXHYRV SODQRYV GH SDUFHOD R XUEDQL]DFLYQ LQWH
SUHYLR GHO WHUUHQR R SDUFHOD HQ OD TXH VH XELTXH OD HGLIL
GHO WHUUHQR QDWXUDO TXH SHUPLWDQ FRQRFHU OD FRUUHFWD
HQ VX SDUFHOD &RPR EDVH SDUD FRQVLGHUDU HO WHUUHQR QDW)
HILVWHQWH HQ HO OXQLFLSLR R ELHQ HQ FDVR GH GLVFUHSDQFLD
HILVWHQWH KDEUi GH GHPRVWUDUVH SRU PHGLR GH XQ OHYD
UHDOL]DGR SRU WpFQLFR FRPSHWHQWH TXH MXVWLILTXH TXH HO
FRUUHVSRQGH FRQ HO WHUUHQR QDWXUDO \ TXH QR KD VXIULGR
GLVSXHVWR GH OD FRUUHVSRQGLHQWH OLFHQFLD PXQLFLSDO

$VLPLVPR ORV SUR\HFWRV WpFQLFRVY TXH VH SUHVHQWHQ SDUD
TXH OLPLWDQ FRQ RWUDV SDUFHODYV HQ ODGHUDV VLQ HGLILFDU F
HVWXGLR GH OD UHFRJLGD GH ODV DJXDV GH HVFRUUHQWtD GH OD
XQ FDQDO GH UHFRJLGD D OR ODUJR GH WRGR HO OLQGHUR V>
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GHVDJXDUi PHGLDQWH ODV FRQGXFFLRQHV SHUWLQHQWHY SRU OF
ORVY OLQGHURY ODWHUDOHYV

(Q ORV FDVRV GH WHUUHQRYVY FRQ WRSRJUDItD R SHQGLHQWH PX\ LI
PX\ GLItFLO DFRJHUVH D ODV FRQVLGHUDFLRQHV GH HVWH FDSt
HGLILFDFLYQ HQ XQD SDUFHOD R FRQMXQWR GH HOODV VH SRGL

9LDELOLGDG FX\R iPELWR GH RUGHQDFLYQ KD GH VHU FRPR PtQLP

HQ DTXHOORV FDVRV GH PDQ]DQDV FRQVROLGDGDV HQ SDUWH HO
GH SDUFHOD QR HGLILFDGDV SDUD UHVROYHU OD LPSODQWDFL:
FRQGLFLRQHVY FRQFUHWDV GHO WHUUHQR GH TXH VH WUDWH
VXILFLHQWHPHQWH OD LGRQHLGDG GH OD VROXFLYQ DGRSWDGD
UHVXOWDGR GH LPSODQWDFLYQ GH OD HGLILFDFLYQ \ SUHSDUDFLY!
ORV FULWHULRY GH HVWDV 2UGHQDQI]DV

/IDV _VHFFLRQHYVY FDUDFWHUtVWLFDV TXH VH UHIOHMDQ HQ HO

SUHSDUDFLYyQ GH OD SDUFHOD VHxDODQ OD GLVSRVLFLYQ REOLJD
DO YLDULR R HVSDFLR S~EOLFR DO TXH GDQ IUHQWH HQ HVSHFLD(
ODGHUD DEDMR (O Q~PHUR GH SODQWDV \ ODV DOWXUDV TXH ILJ)>
D PRGR GH HMHPSOR GHELHQGR DMXVWDUVH ODV HGLILFDFLI
XUEDQtVWLFRY HVWDEOHFLGR HQ ODV QRUPDV XUEDQtVWLFDV GH(
QRUPDWLYD VHFWRULDO (VWDV VHFFLRQHYVY VH KDQ GH HQWHQGH!

x 'H UHIHUHQWHYV Pi[LPRVY HQ OR UHODFLRQDGR D ODV DO\
FHUUDPLHQWRY GH PXURV GH OLQGHURV GH PXURV GH EDQF
DOWLPpWULFD

x 'HUHIHUHQWHYV PtQLPRV HQ OR UHODFLRQDGR D DQFKRV GF
GH SODQWDV SRU GHEDMR GH OD UDVDQWH TXH ILIXUDQ HQ

SUWEFXOR SHQGLHQWH PHGLD GH XQD SDUFHOD Ot
UHIHUHQFLD

6H HVWDEOHFH FRPR HOHPHQWR GH UHIHUHQFLD SDUD HVWDEOI
SDUFHODQBD 9LUWXDO GH 5HIHSBPQMWIDJ GH OD FXDO VH REWLHQH
PHGLD GHO WHUUHQR GH OD SDUFHOD 3XHGHQ GDUVH ORV VLJXLF

x 3DUFHOD FRQ IUHQWH D GRV YtDV GLFKD OtQHD VH REWLH
PHGLRY GH ODV DOLQHDFLRQHYV HWHULRUHYV GH DPEDV YtDV
VXSHULRU

x 3DUFHOD FRQ IUHQWH D XQD ~QLFD YtD \ GHOLPLWDGD HQ V
RWUD SDUFHOD FRQ IUHQWH D XQD FDOOH VXSHULRU R LQI

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz
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J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

UHIHUHQFLD VH WUD]DUiIi XQLHQGR DPEDV FDOOHV GH OD P
SiUUDIR DQWHULRU

x 3DUFHOD FRQ IUHQWH D XQD ~QLFD YtD \ GHOLPLWDGD HQ V
VXHOR U~VWLFR R SRU RWUD FDWHJRUtD GH VXHOR TXH QR W
R HVYSDFLR S~EOLFR OD OtQHD YLUWXDO GH UHIHUHQFLD VHI
SXQWR PHGLR GH OD UDVDQWH GH OD YtD D TXH GD IUHQWH O
GHO WHUUHQR HQ GLFKR OLQGHUR SRVWHULRU PHGLGD HQ H

x 3DUFHOD FRQ IUHQWH D XQD ~QLFD YtD \ GHOLPLWDGD SRV
SDUFHODV HQ OD IRUPD UHIOHMDGD HQ HO JUIILFR VLJXLHC(
UHIHUHQFLD VH WUD]DUi UHVSHFWR D FDGD XQD GH HOODV \ \
GHVIDYRUDEOH HVWR HV OD GH PD\RU SHQGLHQWH PHGLD

x 3DUFHOD FRQ IRUPD LUUHJXODU FRQIRUPDQGR XQD HVTXLQ
UHIHUHQFLD VH WUD]DUi XQLHQGR ORV SXQWRV PHGLRV GH C
TXH RIUH]FDQ PD\RU GHVQLYHO

(MHPSOR GH OtQHD YLUWXD( (MHPSOR OtQHD YLUWXDO
SDUFHOD OLQGDQGR FRQ YI SDUFHOD HQ HVTXLQD

(Q WHUUHQRY HQ SHQGLHQWH SDUD GHWHUPLQDU OD FRQGLFLYQ

ODGHUD DUULED R DEDMR VH GHEHUi WHQHU HQ FXHQWD OD WRSR
GHFLU HQ VX HVWDGR RULJLQDO HQ UHODFLYQ FRQ OD YtD D OD
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(MHPSOR GH WUD]DGR GH OtQHD YLUWXDO GH UHIHUHQF

UWtFXOR 5HJOD JHQHUDO SDUD GHWHUPLQDU OD FRWI
SDUFHODV

/IDV GHWHUPLQDFLRQHV VLIXLHQWHY VH HVWDEOHFHQ FRPR UHJOTL
FRWD GHO VXHOR HQ ODV SDUFHODYV

D

(Q HO HVSDFLR GH UHWUDQTXHR 6H HVWDEOHFHUI XQ SODQR
VLWXDGR FRLQFLGHQWH FRQ HO SXQWR PiV DOWR GH OD UD
IOXFWXDU FRPR Pi[LPR XQ PHWUR SRU HQFLPD R SRU GHED
VyOR HQWUH ORV FXDOHV SRGUiIi VLWXDUVH HO VXHOR GH SI
SHQGLHQWH DEDMR GH OD DFHUD VH YD\D SURGXFLHQGR XQD G
RILFLDO \ HO VXHOR GH SDUFHOD HVWDEOHFLGR TXH QXQFD SR
GH WUHYV PHWURV HQ FX\R FDVR HO VXHOR GH SDUFHOD HQ |
KDEUi GH VHU TXHEUDGR \ VLWXDUVH D XQ QLYHO LQIHULRU \ LC

(Q HYWH FDVR OD DOWXUD WRWDO GHO FHUUDPLHQWR GH OD
SXQWR GHVGH OD UDVDQWH GH OD DFHUD VHUiI OD UHVXOWDQW
GH VXHOR GH OD SDUFHOD GHWHUPLQDGD VHIJ~Q OR LQGLFDGR
OD GH XQ HOHPHQWR GH SURWHFFLYQ FRQ XQD DOWXUD Pi[LPD
PHWURYV

(Q ORV_HVSDFLRVY OLEUHVY ODWHUDOHY \ SRVWHULRUHV GH O
VHSDUDFLYQ D OLQGHURYV /RV VXHORV GH SDUFHOD TXH VH HVW
QR SRGUIQ VXSHUDU OD FRWD PiV DOWD GH ODV TXH VH HVWDI
UHWUDQTXHR

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz
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'"HULYDGR GH OR DQWHULRU QR VH SRGUiIQ JHQHUDU EDQFDOHYV
\ WUDVHURV D H[FHSFLYQ GH ODV VLWXDFLRQHV FRQFUHWDV
2UGHQDQ]D HQ IXQFLYQ GH OD SHQGLHQWH PHGLD GH OD SDUFH

F 6L XQD SDUFHOD GD I[UHQWH D YDULDV FDOOHVY TXH QR IRUPHQ
GHWHUPLQDFLRQHY GH ORV GRVY DSDUWDGRY DQWHULRUHY HQ |

$UWtFXOR 'LVSRVLFLRQHV FRPXQHV D OD LPSODQ
HGLILFDFLYQ HQ SDUFHODV HQ O

(Q ORV FDVRV GH WHUUHQRYV FRQ SHQGLHQWHYV PX\ SURQXQFLDGI
DUULED R FRQ FRUWHYV EUXVFRV HQ VX WRSRJUDItD DGHPiV GH

9LDELOLGDG ORV HVSDFLRV OLEUHV GH OD SDUFHOD TXH QR UHT
FRWD GHO VXHOR SDUD GHILQLU ORV SDUIPHWURV XUEDQtVWLF
HGLILFDFLYQ SRGUIQ FRLQFLGLU FRQ HO HVWDGR GHO WHUUHQR
GHMDU HO WHUUHQR HQ VX HVYWDGR QDWXUDO VLHPSUH FRQ ODV
\ VDOXEULGDG ODV SDUFHODV TXH SRVHDQ XQD JUDQ VXSHUILFL
VXSRQJD XQ SHUMXLFLR HFRQYPLFR FRQVLGHUDEOH HQ SURSRUFL

(Q FXDOTXLHU FDVR WHQGUIQ TXH FXPSOLU FRQ HO UHVWR GH OC
FRPR HO DMDUGLQDPLHQWR \ FHUUDPLHQWRY SHULPHWUDOHV

IRV SODQRV KRUL]JRQWDOHYVY EDQFDOHV R SODWDIRUPDV UHVXOW!]
OD DOWXUD GH OD HGLILFDFLYQ VXHOR GH SDUFHOD GHEHUIQ WH
PHWURYV GH DQFKR (Q VLWXDFLRQHV H[FHSFLRQDOHV \ GHELGD
EDQFDOHVY UHVXOWDQWHY GH OD SUHSDUDFLYQ GH SDUFHOD TXH
SRGUIQ UHGXFLU KDVWD ORV GRYV PHWURYVY FRPR UHVXOWDGR GH
D OLQGHURYV

&RPR UHJOD JHQHUDO \ VDOYR VH LQGLTXH OR FRQWUDULR HQ ¢
DOWXUD GHO PXUR GH VX OLQGHUR GH IRQGR HQ WRGD OD ORQJL)
FLOFR PHWURYV PHGLGD VREUH OD /tQHD 9LUWXDO GH 5HIHUHQT
OD OtQHD TXH UHSUHVHQWD GLFKR OLQGHUR

3DUD GHVQLYHOHV TXH UHVXOWHQ PD\RUHV GH GLFKD GLPH
DEDQFDODPLHQWRY VLHQGR OD GLPHQVLYQ PtQLPD KRUL]JRQWDO
PHWURV \ QHFHVDULDPHQWH DMDUGLQDGRY HQ XQD VXSHUILF

(Q WRGRV ORV FDVRV TXH VH H[SRQHQ HQ HVWH FDStWXOR SDU

HGLILFDFLYQ HQ OD SDUFHOD OD ]J]RQD GHO UHWUDQTXHR \ ORYV
OLQGHURYV VH SRGUIQ VLWXDU D OD FRWD PiV HOHYDGD GHVFUL
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6 DOWD &UX] GH 7 H
DUWtFXOR \ HQ FXDOTXLHU FDVR D OD FRWD TXH FRUUHVS
SHQGLHQWH PHGLD GH OD SDUFHOD
/D VHSDUDFLYQ GH OD HGLILFDFLYQ D ORV OLQGHURYV FRQ ODV SDI
PtQLPR HO YDORU HVWDEOHFLGR HQ ODV FRQGLFLRQHV XUEDQtV\
TXH VH WUDWH
3DUD GHWHUPLQDU VL XQD SDUFHOD VH VLW~D ODGHUD DUULED R ¢
HQ SDUFHODV FRQ IUHQWH D GRV YtDV SRU HMHPSOR \ D ORV HI
FRQGLFLRQHY GH HVWD 2UGHQDQ]D VH FRQVLGHUDUi UHVSHFWF
UHDOLFH VX DFFHVR SULQFLSDO (Q ORV FDVRV TXH SXHGHQ V
FRQVLGHUDU OD VLWXDFLYQ ODGHUD DUULED R DEDMR HO $\XQWI
FRQGLFLRQHY GH LPSODQWDFLYQ GHO UHVWR GH HGLILFDFLRQF
PDQ]DQD X iPELWR

$UWtFXOR &RQGLFLRQHV SDUWLFXODUHV GH OD SODQWD

OD LPSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFH

/IDV SODQWDV VLWXDGDV EDMR OD FRWD GH VXHOR GH OD SDUF
VYWDQR GH DFXHUGR D ORV FULWHULRY HVWDEOHFLGRYV HQ ODV
FRQVLGHUDFLRQHVY FRQWHQLGDV HQ OD SUHVHQWH 2UGHQDQ]D

IRV VYWDQRV FRPSXWDUIQ FRPR VXSHUILFLH HGLILFDEOH \ GHQWU
SODQWDV SHUPLWLGR HQ IXQFLYQ GHO FRQFHSWR GH SRVLELOLG
OD SDUWH GH VX FHUUDPLHQWR FRPSUHQGLGR HQWUH HO VXHOR C
GHO IRUMDGR GH SLVR GH OD SODQWD EDMD &RPR FRQVHFXHQFLELC
ORV WUHV FDVRV VLIXLHQWHYV

D &XDQGR OD SRVLELOLGDG GH DEULU KXHFR HQ HVH WUDPR VHD
FHQWtPHWURYV OD VXSHUILFLH FRQVWUXLGD GH VyWDQR QR
FIOFXOR GH OD VXSHUILFLH HGLILFDGD QL GHO Q~PHUR GH SOC

E &XDQGR OD SRVLELOLGDG GH DEULU KXHFR VHD VXSHULRU D RI
KDVWD XQR FRQ FXDUHQWD PHWURV VH FRPSXWDUi FRPR
WRGD DTXHOOD SDUWH GH OD SODQWD GHOLPLWDGD HQWUH WR
VHD SRVLEOH DEULU GLFKR KXHFR FRQ HVDV PDJQLWXGHV \ XQD
VLWXDGD D GRFH PHWURV GH GLVWDQFLD 1R FRPSXWDUi D
SODQWDYV

F &XDQGR OD SRVLELOLGDG GH DEULU KXHFR VREUH OD UHIHUHQF
LQIHULRU GHO IRUMDGR GH SLVR GH OD SODQWD EDMD VHD VX
PHWURYV OD SODQWD HQ FXHVWLYyQ VH FRQVLGHUDUiI SODC

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz
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GH 7HQHULIH

&RPR FDVRV VLQJXODUHVY D ORV DQWHULRUHVY VH SODQWHDQ ODYV
TXH SXHGHQ FRLOFLGLU HQ XQD PLVPD SODQWD R QLYHO OD FRQV
\ SODQWD EDMD

D

&XDQGR VH SURGX]FDQ HVFDORQDPLHQWRY GH OD HGLILFDFLY
SODQWDV VXSHULRUHV SRU DGDSWDFLYyQ D ORV SODQRV GH S
SDUFLDOPHQWH HQWHUUDGDV HVWDV SRGUIQ FRQVLGHUDUVH F
EDMD D OD YH] VLHQGR HO OtPLWH HQWUH DPEDV OD OtQHD YH
HO HVFDORQDPLHQWR (Q FXDOTXLHU FDVR HO HVFDORQDPLH
SODQWDV QXQFD SRGUi VHU LQIHULRU D WUHV PHWURYV UHVSH
VH H[FHGD GH OD DOWXUD Pi[LPD H[LJLEOH YHU LPDJHQ DGMXQ

(Q DTXHOODV VLWXDFLRQHYVY TXH QR VH SURGX]FDQ HVFDORQDP
HO OtPLWH HQWUH SODQWD EDMD \ SODQWD VYWDQR ORV GHILQ!
GH VX IDFKDGD R GHO SHUtPHWUR GH OD SODQWD D SDUWLU GH
X RWUD SODQWD FRQ DUUHJOR D VX GHILQLFLYQ GHO DUWtFXOR

o 7 ‘E$OWXUDP|[|_PDH[|_
““““ L i QRUPDWLYD :
P70 UHWUDQTXHR PO fuvwerennn”
ETXH QR FRPSXWH FRPR DOWXUD s
! VHUi GH WUHV PHWURYV Y
A P 4
““““ ...
T, o Ceve ] %DQFDO HQ HO HVE
I (VWD DOWXUD e ii ODWHUDO GH OD SDUFHOD Gt
: FRUUHVSRQGH FRQ YK IDFKDGD i: HO TXH VH WRPD OD FRWD G
: ODWHUDO WRPDGD G VGH OD FRWD ii OD SDUFHOD

{ GH SDUFHOD : i :

(MHPSOR GH GHILQLFLYQ GH SODQWD EDMD \ VywD

(O FRQFHSWR GH 3SRVLELOLGDG GH DEULU KXHFR™ HQ ORV FHUL
VLWXDGDV HQ SHQGLHQWH QR GHSHQGHUiI GHO VLVWHPD FRQVWU?
HOHPHQWR FRQVWUXFWLYR GH GLFKR FHUUDPLHQWR VLQR GH OL
WHUUHQR QDWXUDO FRQ XQ DQFKR LIJXDO R VXSHULRU D WUHV

SUWEtFXOR ,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHO

LIXDO R LQIHULRU DO
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3buD OD LPSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV VLQ SH
R LQIHULRU DO \' D ORV HIHFWRVY GH GHWHUPLQDU OD FRWD Gt#t
UHJOD JHQHUDO GHVFULWD HQ HO DUWtFXOR GH HVWD 2UGHQ!

(Q IXQFLYQ GH ODV HGLILFDFLRQHV TXH H[LVWDQ HQ OD SDUFHOD \
S~EOLFR VH SXHGHQ SODQWHDU ODV VLWXDFLRQHYV VLIXLHQWHYV

D 3DUFHODY FRQ XQR R YDULRV IUHQWHYV D YLDO

6H DSOLFDUi OD UHJOD JHQHUDO \ HQ HVWRYV FDVRV OD DOWX!
IRQGR HQ WRGD OD ORQJLWXG GH VX FRURQDFLYQ WHQGUI XQ
FLQFR PHWURV PHGLGD VREUH OD /tQHD 9LUWXDO GH 5HIHUF
FRQ OD OtQHD TXH UHSUHVHQWD GLFKR OLQGHUR

E 3DUFHODY FRQ YDULDY HGLILFDFLRQHYV

&XDQGR HQ XQD PLVPD SDUFHOD H[LVWDQ HGLILFDFLRQHV VH
DFFHVRV SRU GLIHUHQWHY YLDOHVY HO PXUR GHO OLQGHUR GH
HO PXUR LOWHUPHGLR HQWUH DPEDV HGLILFDFLRQHV \ VH SRGL

X %LHQ VLWXDUVH HQ HO SXQWR PHGLR GH VHSDUDFLYQ GH DP

x 2 ELHQ RSWDU SRU DGRVDUVH D OD IDFKDGD GH OD HGLILFDF|
HQ FX\R FDVR VH HVWDUi HQ OD VLWXDFLYQ GHO DSDUWDGR

: OXUR LQWHUPHGLR! |uvierrrenereeanes : /D FRWD GH OD SDUFHC:
! HQ HO SXQWR PHGIR GH OD: : PHWUR SRU HQFLPD R: sR’U GREDMR
: OtQHD GH UHIHUHQFLD it :GH OD FRWD GH OD UDVDQWH H[WHULRU

......................................... ': E P|V DOWD

:/D FRWD GH SDUFF :
: HVSDFLRV ODWHL:J O RV: VH &
: VLWXDUiI D OD PLVPID TXH OD

: GHO UHWUDQTXHR : H

6LWXDFLYQ GHO PXUR GH IRQGR FRQ HGLILFDFLRQHY ODGHUD DEI

$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH 7B%HULIH MXOLR
*(5(1&,$% 081,&,3%/ '( 85%$1,602 LQFOX\H PRGLILFDFLYQ %23 Q%
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SUWEFXOR ,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHO
VXSHULRU DO

3buD OD LPSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFHODV FRQ S|
D ORV HIHFWRV GH GHWHUPLQDU OD FRWD GH OD SDUFHOD HQ IXC
DO YLDULR R HVSDFLR S~EOLFR VH GLVWLQJXHQ

D ,PSODQWDFLYQ GH OD HGLILFDFLYQ GIQGHNOWFEBDDMR/LWXDGDYV

E ,PSODQWDFLYQ GH OD HGLILFDFLYQ GIQGHWWFBEODVEDWLWXDGDV

(Q ODV SDUFHODV VLW XD QD & HD WHEDWHRQRRQ SHQGLHQWH PHGLD V
DO OD LPSODQWDFLYQ GH OD HGLILFDFLYQ HVWDUiI VXMH
GHWHUPLQDFLRQHYV JHQHUDOHYV

D /RV UHWUDQTXHRV \ OD VHSDUDFLYQ D OLQGHURY GH OD HGLIL
GHWHUPLQDFLRQHY UHIOHMDGDYV HQ HO DUWtFXOR

E /D DOWXUD Pi[LPD GHO PXUR GHO OLQGHUR GH IRQGR HQ WHF
FRURQDFLYQ VH PHGLUi UHVSHFWR D OD /tQHD 9LUWXDO GH 5HIF
FRQ OD OtQHD TXH UHSUHVHQWD GLFKR OLQGHUR

F (Q ORV FDVRV TXH VH UHTXLHUDQ VH SRGUIQ UHDOL]DU SDV
HGLILFDFLYQ GHVGH OD YtD VXSHULRU \ VREUH HO HVSDFLR C
HVWDQGR VXMHWDV D ODV VLIXLHQWHY FRQGLFLRQHYV

X 6X IXQFLYQ VHUiIi ~QLFDPHQWH SDUD HO DFFHVR GH YHKtFX(
HGLILFDFLYQ WHQLHQGR HO DQFKR PtQLPR LPSUHVFLQGLEOI
HVWDQFLD SDUD DSDUFDPLHQWR

X 6XV HOHPHQWRV GH SURWHFFLYQ VHUIQ WUDQVSDUHQWHYV
FRQGLFLRQHV HVWDEOHFLGDV HQ HO &7( QR SXGLHQGR VRE!
FRQ FLQFXHQWD PHWURYV

x 1R FRPSXWDUIQ D HIHFWRV GH RFXSDFLyQ \ QL SRGUiIiQ FXE!L
DOJXQR

(Q IXQFLYQ GH OD SHQGLHQWH PHGLD GH OD SDUFHOD VH HVWDEO

X 3DUFHODV FRQ SHQGLHQWH PHGLD HQWUH HO \ HO
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: (0O VYWDQR QR i

! FRPR VXSHUILFLH:HGLILFDG
i QL FRPR SODQWD VL OD
SRVLELOLGDG GH DEULU KXI|
HV LJXDO R LQIHULRU D
FPV

A
......................................... A
$ 30DWDIRUPD GH I Liiecucssesuenaens 3 3
: PtQLPR HQ WRGR SXPWR GH OD
t PHGLFLYQ GH OD DQ XUD

{ 0XUR GHO OLQGHUR Gii
! XQD DOWXUD Pi[LPD G:I—i BWY
i GHVGH 0D OtQHD GH UI-EI-HUHQFLD

6HFFLYQ FDUDFWHUtVWLFD ODGHUD DEDMR FRQ SHC(

(Q HYWH FDVR OD FRWD GHO VXHOR HQ HO HVSDFLR GHO UH
VLWXDUVH SRU GHEDMR GH OD FRWD GH OD UDVDQWH RILFLD
FXPSOLPLHQWR GH ODV FRQGLFLRQHV XUEDQtVWLFDV TXH GF
GH SODQWDYV HGLILFDELOLGDG RFXSDFLYyQ HWF \ FXPSOLH
UHJOD JHQHUDO VHxDODGD HQ HO DUWtFXOR

x 3DUFHODV FRQ SHQGLHQWH PHGLD GHO WHUUHQR VXSHULRU I

/D SODQWD EDMD GH OD HGLILFDFLYQ VH GLVSRQGUi REOLJDV
OD UDVDQWH RILFLDO GH WDO PDQHUD TXH OD FDUD LQIHUL
VREUHVDOJD SRU HQFLPD GH XQ SODQR KRULJRQWDO YLUW}
FRLQFLGHQWH FRQ OD FRWD GHO YLDULR FRUUHVSRQGLHQ
DOLQHDFLYQ H[WHULRU GH OD SDUFHOD

$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH 7B%HULIH MXOLR
*(5(1&,$% 081,&,3%/ '( 85%$1,602 LQFOX\H PRGLILFDFLYQ %23 Q%
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:/D HGLILFDFLYQ VH V: _

! OLQGHUR GH IRQGR XQD GLVWDQFLD

:+ LIJXDO D OD DOWXUpP: VDOYDGD SRU

.............................................

2 A

p—
SULQFLSDO H ':’

.

: SRUGHEDMR GH OD FRWD PHGLD GH

: OD UDVDQWH GH OD \?tD S~EOLFD

FRQWHQF :

:! 7JRGDV ODV

25'(1$1=$6
6DQWD &U

! SDUFHOD GHEHUIQ HVW:QU SRU GHEDMR

: GH ORV 7

: WUD]DGRV: [GHVGH OD
: FRURQDFLYQ GHO PXUR:

HGLDQHUR

6HFFLYQ FDUDFWHUtVWLFD GH OD HGLILFDFLYQ ODGHUD DEDMR

x 3DUFHODV FRQ SHQGLHQWH PHGLD GHO WHUUHQR VXSHULRU

(Q HVYWRV FDVRV OD DOWXUD Pi[LPD GHO PXUR GHO OLQGHL
ORQJLWXG GH VX FRURQDFLYQ WHQGUi XQD GLPHQVLYQ Pi[LP
VREUH OD /tQHD 9LUWXDO GH 5HIHUHQFLD HQ VX LQWHUVH
UHSUHVHQWD GLFKR OLQGHUR

/D HGLILFDFLYQ GLVSRQGUi REOLJDWRULDPHQWH OD SODQWD
GH OD UDVDQWH RILFLDO GH WDO PDQHUD TXH OD FDUD LQI
HVWD ~OWLPD QR VREUHVDOJD SRU HQFLPD GH XQ SODQR KR
XQD DOWXUD FRLQFLGHQWH FRQ OD FRWD GHO YLDULR FRUU!
GH OD DOLQHDFLYQ H{IWHULRU GH OD SDUFHOD
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: 3DVDUHOD GH DI |......

! HGLILFLR HQ ODV F QGLFLRQHV
: VHXxDODGDV HQ :| HVWD

: 2UGHQDQ]D : :

& /D DOWXUD GHO

S LS 1

! FRQWHQFLYQ FRQ Y HO

: FROLQGDQWH SXHGH DOFDQ]
: (Q WRGRV ORV FDVR}} F O hwiey <UP PI[LPD':
: HQ HVWD 2UGHQDQID /D '3 EE -

FRQVLGHUDFLYQ G H: HVWH .
: HVSDFLR VHUI FRPR HVSDFLR
: OLEUH GH SDUFHOD: E

: /D SODQWD EDMD \ :}......

: VLWXDUIQ SRU GHEPMR GH OD
: FRWD PHGLD GH OD:YDVDQWH GH
: OD YtD S~EOLFD

E GHO VXHOR KDVWD VLQ TXH FRPSXWH
i D HIHFWRV GH HGLILFDELGUGDG

6HFFLYQ FDUDFWHUtVWLFD GH OD HGLILFDFLYQ ODGHUD DE

. J—
",

/DV SDUFHODV VLWXDGDV HQ WHUUHQRV FRQ SHQGLHQWH O
TXH HQ VX OLQGHUR GH IRQGR GH IUHQWH D VXHOR U~-VWL
SURWHFFLYQ R iUHDV DMDUGLQDGDV OD DOWXUD Pi[LPD GHC
HQ WRGD OD ORQJLWXG GH VX FRURQDFLYQ VH PHGLUi HQ H(
FRQ OD FRWD GHO WHUUHQR QDWXUDO HVWDEOHFLpQGRVH
PHGLD GH RFKR PHWURV TXH VH REWLHQH FRPR UHVXO
VXSHUILFLH DSDUHQWH GH OD FDUD H[WHULRU GHO HOHP
FRQWLHQH HO WHUUDSOpPQ SRU OD ORQJLWXG WRWDO Gt
FRURQDFLYQ (Q HVWRYV FDVRV ORV PXURV TXH VH RULJLQHQ
PDPSRVWHUtD GH SLHGUD YLVWD HQ FRORU \ IRUPD TXH SHUP
HQ HO SDLVDMH HQ ORV TXH VH HQFXHQWUD

(Q ObDV SDUFHODV VLWXDGOWGHWDNBUUHBRVGHO YLDULR FRQ SH

PHGLD VXSHULRU DOOD LPSODQWDFLYQ GH OD HGLILFDFLYQ HVW

VLIXLHQWHY GHWHUPLQDFLRQHY JHQHUDOHYV

D 6HUIi QHFHVDULR TXH OD FRWD GHO VXHOR GHO MDUGtQ GHODQV
Pi[LPR D WUHV PHWURYV GH DOWXUD VREUH OD FRWD PiV GHVI
RILFLDO DGPLWLpQGRVH HQ FDOOHV FRQ SHQGLHQWH VXSHUL
KDVWD WUHV FRQ FLQFXHQWD PHWURYVY 'HELGR D HOOR HV
GHEDMR GH OD EDMD WHQGUiIi OD FRQVLGHUDFLYQ GH VYyWDQR

$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH 7B%HULIH MXOLR
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(Q

25'(1$1=$6 /$S")’&$&’Tl
X GH 7HQHULIH

GH JDUDMH LQGLYLGXDO R FROHFWLYR DGHPiV GH ORV XV|
DX[LOLDUHYVY GH OD HGLILFDFLYQ

'H DFXHUGR FRQ OR DQWHULRU HO WUDWDPLHQWR GH VX IUHQ
FRPR XQ FHUUDPLHQWR FLHJR DEDQFDODGR TXHGDQGR SURK
FXDOTXLHU KXHFR H[FHSWR ORV LPSUHVFLQGLEOHV SDUD VXV
SLHGUD QDWXUDO R FRQ HO DFDEDGR TXH HQ VX FDVR GHWHU
HVWD 2UGHQDQ]D R ODV SDUWLFXODUHV GHO SODQHDPLHQ
DEDQFDODPLHQWRY KDFLD DUULED GH OD SDUFHOD GHVGH V)
DMXVWDUi D OR LQGLFDGR HQ HO SUHVHQWH WtWXOR HMHFXWi
JUDGRV GHVGH GLFKD OtQHD FRQ XQD GLPHQVLYQ PtQLPD KRUI
GH WUHV PHWURV \ QHFHVDULDPHQWH DMDUGLQDGRV FRP]
GH VX VXSHUILFLH

+DFLD HO UHVWR GH ORV HVSDFLRVY OLEUHV GH OD SDUFHOD
FRQFHSWR GH SRVLELOLGDG GH DSHUWXUD GH KXHFRV HQ OD
FRPSUHQGLGR HQWUH HO VXHOR GH OD SDUFHOD \ OD FDUD LQI
Ob sobQwb EbMD WDO \ FRPR VH VHxDOD HQ ODV SUHVHQWHYV

/ID DOWXUD Pi[LPD GHO PXUR GH LPSODQWDFLYQ SULQFLSDO S
TXH VH GHVFULEH HQ ORV VLIXLHQWHY DSDUWDGRY HQ IXQFLYQ
OD SDUFHOD GHELpQGRVH VLWXDU D XQD GLVWDQFLD HQWUH
GH VX IDFKDGD SRVWHULRU HQ HO FDVR GH GLVSRQHU GH S
IDFKDGD SRVWHULRU HQ FDVR FRQWUDULR SRGUiIi DGRVDUVH D

/IDV SDUFHODV VLWXDGDV HQ WHUUHQRV FRQ SHQGLHQWH ODG
HQ VX OLOQOGHUR GH IRQGR GH I[UHQOQWH D VXHOR U~-VWLFR HVSD
iuUHDV DMDUGLQDGDYV OD DOWXUD Pi[LPD GHO PXUR GH GLFKR O

GH VX FRURQDFLYQ VH PHGLUi HQ HO HQFXHQWUR GH VX OLQGH
QDWXUDO HVWDEOHFLPQGRVH FRPR OLPLWDFLYQ XQD DOWXUD
TXH VH REWLHQH FRPR UHVXOWDGR GH GLYLGLU OD VXSHUILFLH
GHO HOHPHQWR FRQVWUXFWLYR TXH FRQWLHQH HO WHUUDSO
PLVPR PHGLGD HQ VX FRURQDFLYQ

IXQFLYQ GH OD SHQGLHQWH PHGLD GH OD SDUFHOD VH HV\

FRQGLFLRQHY HVSHFtILFDYV

x 3DUFHODV FRQ SHQGLHQWH FRPSUHQGLGD HQWUH HO \ HC

(Q HVYWRV FDVRV OD DOWXUD Pi[LPD GHO PXUR GHO OLQGHL
ORQJLWXG GH VX FRURQDFLYQ WHQGUI XQD DOWXUD Pi[LPD
PHGLGD EDMR OD /tQHD 9LUWXDO GH 5HIHUHQFLD HQ VX LQWF
UHSUHVHQWD GLFKR OLQGHUR
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3bDUD GHVQLYHOHYV D~Q PD\RUHV VH SUHFLVDUIQ DEDQFDODP|
DOJXQD GH ODV VLIXLHQWHY VLWXDFLRQHY HQ ORV PXURV G|

6H SRGUiI UHDOL]DU XQ PXUR GH LPSODQWDFLYQ SULQF

PHWURYV GH DOWXUD PHGLGR GHVGH OD FRWD GHO V
XQD GLVWDQFLD FRPSUHQGLGD HQWUH ORV FLQFR \' O
VX IDFKDGD SRVWHULRU 3RGUiIi FRLQFLGLU FRQ OD DC
VXSHULRU R GHO IRQGR

6H SRGUIQ UHDOL]DU DEDQFDODPLHQWRY D SDUWLU G

VXSHULRU FRQ PXURV GH DOWXUD Pi[LPD GH FLQFR P
GH GRV PHWURV \ QHFHVDULDPHQWH DMDUGLQDGR\
XQ GH VX VXSHUILFLH

: OXUR GHO OLQG!:
i GH OD SDUFHOD VXSHULRU
: FROLQGDQWH

i /D FRWD GHO MDUG!:
i AP VH VLWXDUI D PWV FRPR
N #: Pi[LPR GH FXDOTXLHU SXQWR
it: GH OD UDVDQWH GHiOD YtD R
it PWV HQ SHQGLHQWHV GH YtD
fi! VXSHULRUHV DO :

: 0OXUR GHO OLQG!:
: FRQ XQD DOWXUD Pi[LPD
I GH PWV

6HFFLYQ FDUDFWHUtVWLFD GH SDUFHODV ODGHUD DUULED

x 3DUFHODV FRQ SHQGLHQWH PHGLD GHO WHUUHQR VXSHULRU I

3buUD GHVQLYHOHYVY PD\RUHV D OD DOWXUD Pi[LPD GHO PXUR
VH SUHFLVDUIQ DEDQFDODPLHQWRYV SXGLpQGRVH GDU DOJ)>
VLWXDFLRQHY HQ ORV PXURV GH DEDQFDODPLHQWR

6H SRGUi UHDOL]DU XQ PXUR GH LPSODQWDFLYQ SULQFL?
PHWURY GH DOWXUD PHGLGR GHVGH OD FRWD GHO VXH(
GLVWDQFLD FRPSUHQGLGD HQWUH ORV FLQFR \ ORV V
IDFKDGD SRVWHULRU 1R SRGUiI FRLQFLGLU FRQ OD DC
VXSHULRU VXSHUDUtD OD Pi[LPD DOWXUD SHUPLWLGD

$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH 7B%HULIH MXOLR
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25.(181=86( /5(',) &8&,11
%23 Q2 \ %23 Q% 6 DQWD &UX GH 7HQHULIH

WHQGUi TXH VHSDUDU GHO OLQGHUR VXSHULRU QHFHVE
XQ EDQFDO

6H SRGUIQ UHDOL]DU DEDQFDODPLHQWRY D SDUWLU G
VXSHULRU FRQ PXURYV GH DOWXUD Pi[LPD GH FLQFR P
GH GRV PHWURV \ QHFHVDULDPHQWH DMDUGLQDGR\
XQ GH VX VXSHUILFLH

i (O PXUR GH LPSODQWDI:
st 1! SRGUi DOFDQ]DU KDVWDE PWV D XQ
i GLVWDQFLD QR VXSHULRU D PWV
{! PHQRU GH PWV GHVGH: OD IDFKDGL
i SRVWHULRU GH OD HGLILFDFLYQ (
i! PXUR GH FRQWHQFLYQ SRGUi
i!: DGRVDUVH D OD IDFKD:GD SRVWHU
... 1! HQ FDVR GH TXH QR FRQVWLWX\LC
i IDFKDGD :

B N E N NN NN NN NN NN NN NN NN NN RN NENEREENEREEE -

o
o
o

S3DUFHODY ODGHUD DUULED FRQ SHQGLHQWI

x 3DUFHODV FRQ SHQGLHQWH PHGLD GHO WHUUHQR VXSHULRU

(Q HVWRV FDVRV OD DOWXUD Pi[LPD GHO PXUR GHO OLQGHL
ORQJLWXG GH VX FRURQDFLYQ SRGUi WHQHU XQD DOWXUD
PHWURYV VREUH OD /tQHD 9LUWXDO GH 5HIHUHQFLD HQ VX LQW
UHSUHVHQWD GLFKR OLQGHUR

3DUD GHVQLYHOHYV D~Q PD\RUHV VH SUHFLVDUIQ DEDQFDODP|
DOJXQD GH ODV VLIXLHQWHYV VLWXDFLRQHYVY HQ ORV PXURYV G|

6H SRGUi HMHFXWDU XQ PXUR GH LPSODQWDFLYQ SULQ
PHWURV GH DOWXUD PHGLGR GHVGH OD FRWD GHO
D XQD GLVWDQFLD FRPSUHQGLGD HQWUH ORV FLQFR
PHWURV GH VX IDFKDGD SRVWHULRU 6X FRURQDFLYQ VH
GHO OLQGHUR VXSHULRU QHFHVDULDPHQWH HO DQFKR C

6H SRGUIQ UHDOL]DU DEDQFDODPLHQWRY D SDUWLU GH
IRQGR FRQ PXURV GH DOWXUD Pi[LPD GH FLQFR PHWU
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GRV PHWURV \ QHFHVDULDPHQWH DMDUGLQDGRYV FR
GH VX VXSHUILFLH

SRGUi DOFDQ]DU OD BOWXUD
PHWURYV :

................ (O PXUR GH LPSODQWDI;
-------- GH FRQWHQFLYQ SRGUiI DOFD
-------- ORYV PWV D XQD GLYWDQFLD
------- ! VXSHULRU D PWV QL PHQRU G
......... PWV GHVGH OD IDFKDGO SRVWHL
......... OD.HGLIL ;

S3DUFHODY ODGHUD DUULED FRQ SHQGL

SUWLtFXOR ,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUF
TXH UHTXLHUDQ (VWXGLR GH 9LDELOLGD

(Q DTXHOODV SDUFHODV FRQ SHQGLHQWH PX\ DFXVDGDV FRQ

WRSRJUDItD R FRQ IRQGRV GH SDUFHODV TXH QR SXHGDQ DMX
HVWDEOHFLGRY HQ ODV VLWXDFLRQHV SODQWHDGDV HQ DO !
$\XQWDPLHQWR (WMWXIGLIR GH 9LDEE®R\IGDEGDFFLYQ GHEH OOHYDUO]|
OD SHUVRQD LQWHUHVDGD VLJXLHQGR ODV UHFRPHQGDFLRC
$\XQWDPLHQWR \ GHEHUi WUDPLWDUVH FRQ FDUiFWHU SUHYLR
RWRUJDPLHQWR GH OD FRUUHVSRQGLHQWH OLFHQFLD XUEDQtVWL
GH UHVROYHU OD SUHSDUDFLYQ GH OD SDUFHOD \ HYWDEOHFHU OD
FRQ HO REMHWR GH LQWHJUDUVH HQ HO HQWRUQR \ DGDSWDUYV
HGLILFDFLRQHV FROLQGDQWHVY GH WDO PDQHUD TXH SURGX]FD
KRPRJpQHR GHO FRQMXQWR 3DUD HOOR KDEUi GH ILMDU REOLJD'
ODV VLIXLHQWHY GHWHUPLQDFLRQHV VXMHWDV D OR HVWDEOHFL
\ QRUPDV XUEDQtVWLFDV

D 3UHSDUDFLYQ GH OD SDUFHOD HVWDEOHFLHQGR ODV FRWDV (
DEDQFDODPLHQWR

$352%%$&,11 '(),1,7,9%
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E $OWXUD Pi[LPD GH ORV PXURV TXH GHOLPLWDQ OD SDUFHOD SRL
F 7TUDWDPLHQWR GH ORV PXURYV
G 7TUDWDPLHQWR GHO HVSDFLR OLEUH GH OD SDUFHOD

H &RQGLFLRQHYVY GH RFXSDFLYyQ GH OD HGLILFDFLYQ VREUH \ GHE
SDUFHOD

I 'LVWULEXFLYQ GH OD VXSHUILFLH FRQVWUXLGD SRU SODQWDYV
HGLILFDGD

J $OWXUD GH ORV GLIHUHQWHY YRO~PHQHY GH OD HGLILFDFLYQ

$UWtFXOR ,PSODQWDFLYQ GH OD HGLILFDFLYQ HQ SDUFH
JRQDV FRQVROLGDGDV SRU XQ SODQHDPLHQW

(Q JRQDVY DOWDPHQWH FRQVROLGDGDV SRU OD HGLILFDFLYQ HQ EDVH
SRGUIQ DGDSWDU ODV FRQGLFLRQHV VHXxDODGDV HQ ORV DUWtFXORYV
GH OD HGLILFDFLYQ HQ OD SDUFHOD DMXVWiQGROD D GLFKD QRUPDW
DIHFWDGR KD GH HVYWDU FRQVROLGDGR SRU OD HGLILFDFLYQ HQ XQ

VH HQFXHQWUHQ HGLILFDGDV DO PHQRV XQD GH ODV SDUFHODV FROL

SUWEFXOR S5SHWUDQTXHRV \ VHSDUDFLYQ D OLQGHURYV
ODGHUD 3UHVFULSFLRQHYV 3DUWLI

(Q DTXHOORV FDVRV HQ TXH ODV QRUPDV XUEDQtVWLFDV HVWDEOH
VHSDUDFLYQ HQWUH OD HGLILFDFLYQ D ORV OLQGHURY ODWHUDGC
FXDQGR SRU OD LUUHJXODU IRUPD GH OD SDUFHOD VHD GLItFLO G
PHGLUIQ ODV VHSDUDFLRQHV HQ OD IRUPD TXH PHMRU DVLPLOH C
HQWRUQR

(Q SDUFHODV ODGHUD DEDMR FXDQGR OD VHSDUDFLYQ D OLQG!
GHVQLYHOHYV GHO WHUUHQR XQD SDUFHOD GHED WHUUDSOHQDUYV
TXH KD\DQ GH HPHUJHU VREUH ODV SDUFHODV FROLQGDQWHYV FI
VHSDUDFLYQ + GHVGH OD HGLILFDFLYQ GH GLFKD SDUFHOD PiV DO
VH DXPHQWDUiIi KDVWD XQ YDORU LJXDO DO GHVQLYHO WRWDO
FROQWHQFLYQ TXH SRU VX SDUWH WHQGUiIQ XQD OLPLWDFLYQ GH C
SDUD OD HGLILFDFLYQ YHU HVTXHPDV JUIILFRV DUWtFXOR

&XDQGR OD VHSDUDFLYQ D OLQGHURYV VHD SUHFHSWLYD \ SRU G
SDUFHOD GHED GHVPRQWDUVH GDQGR OXJDU D PXURV GH FRQWHC(
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SHULPHWUDOHY HO HVSDFLR FRPSUHQGLGR HQWUH HVWRV \
FRQVLGHUDFLYQ GH SDWLR VROR D HIHFWRV GH OD YHQWLODFLYy(
KDELWDEOHV \ GH VX GLPHQVLYQ TXH VHUiIi FRPR PtQLPR XQ WHUF
OD HGLILFDFLYQ \ QR LQIHULRU D OD H[LJLGD SDUD ODV VHSDUDFL
VH FRQVLGHUD HVSDFLR OLEUH GH SDUFHOD \ VX SLVR FRQVWLWXI
D ORV HIHFWRV GHO FXPSOLPLHQWR GH ORV SDUIPHWURYV TXH C
HVTXHPDV JUiIILFRV DUWtFXOR

&XDQGR VH GHVDUUROOHQ HQ ORV HVSDFLRV OLEUHV ODWHUDO
DFFHVRV D JDUDMHVY HQ SODQWD VyWDQR OD ]J]RQD TXH HPHUMD
HIHFWRYVY GHO Q~PHUR GH SODQWDV SHUR VL HQ HGLILFDELOLGDG

6H SHUPLWH HQ ODV JRQDV GH UHWUDQTXHR \ VHSDUDFLYQ D OLQ(
OD LQVHUFLYQ GH ORV YHKtFXORVY HQ OD SDUFHOD RFXSDU SDU
MDUGLQHY ODWHUDOHV \ GHODQWHURY FRQ FRQVWUXFFLRQHV OL.
GHELHQGR DMXVWDUVH D ODV FRQGLFLRQHYVY HVWDEOHFLGDV HQ O

&DStWXOR &RQGLFLRQHV GH ORV HVSDFL

$UWtFXOR (VSDFLR OLEUH GH SDUFHOD

6H FRQVLGHMDSBIPLR OLEUH GH SDUFHOD GIBLILBR®D GH WHUUI
FRPSUHQGLGD HQWUH OD OtQHD GH OD HGLILFDFLYQ \ OD DOLQHLE
OLQGHURV LQFOXLGD OD TXH REOLJDWRULDPHQWH GHED TXHGDL
DSOLFDU ODV FRQGLFLRQHV QRUPDWLYDV GH SRVLFLYQ \ RFXSDF
HVSDFLR OLEUH DTXpO HVWDEOHFLGR FRPR WDO SRU OD RUGHQDF

3RU UHJOD JHQHUDO HO HVSDFLR OLEUH GH OD SDUFHOD GHEF
SODQWDFLYQ GH DOJ~-Q WLSR HQ XQ GH VX VXSHUILFLH SXGLpC
WHUUD]D SDUD OD HVWDQFLD R HQ SDUWH SDUD DSDUFDPLHQWR

(O SRUFHQWDMH PHQFLRQDGR VH GHEHUi FXPSOLU HQ FXDOTXLHL
GLVSRQJD GH HVSDFLRV OLEUHV \D VHD FRPR FRQVHFXHQFLD
SDUIPHWURYV XUEDQtVWLFRVY FRPR SRU FULWHULRYV GH GLVHxR H
TXH VHUiI GHO GH VX VXSHUILFLH

(O SDYLPHQWR HQ HVSDFLRV OLEUHV \ ORV GH FLUFXODFLYQ
LOWHIJUDGRVY FRQ OD VXSHUILFLH DMDUGLQDGD QR SHUPLWLPQG
DVIDOWDGR D H[FHSFLYyQ GH ODV ]JRQDV GHVWLQDGDV D DSDUFDPL

(Q ORV HVSDFLRY OLEUHYVY GH SDUFHOD VH DGPLWHQ ODV VLJXLHQ

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
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D 6H SHUPLWH OD FRQVWUXFFLYQ GH HVFDOHUDV H[WHULRUHV X
D ODV HGLILFDFLRQHYVY SLVFLQDV GHVFXELHUWDV FDPSRV GH
VLPLODUHYV /DV SLVFLQDV VH DGPLWLUIQ VLHPSUH \ FXDQGR V

PHWUR GH ORV OLQGHURV \ UHWUDQTXHRYVY GH OD SDUFHOL
OD VXSHUILFLH H[LJLGD GH SODQWDFLYQ YHJHWDO

$ HIHFWRV GH HVWD 2UGHQDQ]D VH H@\W LIHO/GWHD PR ySL VEUBDG L
XQ YDVR R XQ FRQMXQWR GH YDVRV GHVWLQDGRV DO EDXF
HQWUHQDPLHQWR GHSRUWLYR R WHUDSpXWLFR DVt FRPR
FRPSOHPHQWDULDV \ VHUYLFLRV QHFHVDULRY SDUD JDUDQWL]D

E 6H DGPLWLUiIi OD FRORFDFLYQ GH GHSYyVLWRV VXEWHUUIQHRV R
OLEUHVY GH SDUFHOD HGLILFDGD VLHPSUH \ FXDQGR VH FRQVL
ODV LQVWDODFLRQHVY GH OD SURSLD HGLILFDFLYQ VLQ T2
DSURYHFKDPLHQWR XUEDQtVWLFR QL GH XVR QL GH RFXSDFLYC
FRQ HO FDUIFWHU YHJHWDO GHO FLWDGR HVSDFLR FXPSOLHQG
GH DSOLFDFLYQ

F (Q IXQFLYQ GHO XVR GH OD HGLILFDFLYQ \ VLQ SHUMXLFLR GH DT
GH ORV HVSDFLRV OLEUHV_ _VH DGPLWLUIQ FRQVWUXFFLRQHV DX

VHJ~Q OR GLVSXHVWR HQ HO DUWtFXOR WHPSOHWHYV \
VLHPSUH TXH VHDQ GLiIDQRV \ QR VH HQFXHQWUHQ FXELHUWR)
GH REUD 6X VXSHUILFLH QR VXSHUDUI GH OD VXSHUILFLH \

OLEUHV \ VX DOWXUD VHUIi LIJXDO R LQIHULRU D GRV FRQ VHWHC

'LFKDV FRQVWUXFFLRQHV VH VLWXDUiIQ HQ ORV MDUGLQHY ODW!
HQ ORV HVSDFLRV GHILQLGRV FRPR MDUGtQ GHODQWHUR GH ¢
SpUJRODV HQ ODV FRQGLFLRQHV GH HVWD 2UGHQDQ]D TXH G
GH OD HGLILFDFLYQ DO PHQRV XQ PHWUR

6LHPSUH TXH QR VH LQGLTXH OR FRQWUDULR HQ ODV QRUPDV XUETI
VHU RFXSDGR SRU VyYyWDQR VLQ GHVYLUWXDU VX FDUIFWHU YH,
UHWUDQTXHR YLVXDOPHQWH LQFRUSRUDGR D OD FDOOH \ FRQIRUTF

(Q SDUFHODV GHVWLQDGDY D ORV XVRV GH 5HVLGHQFLDO &R
(TXLSDPLHQWR R 'RWDFLRQDO VH DSOLFDUIQ DGHPiV ODV VLJXLHC

D /RV HVSDFLRVY OLEUHV GH SDUFHOD GHEHUIQ GLVHXDUVH H[SU
SHUPLWDQ XQ IiFLO DFFHVR D ODV PLVPDV GH DPEXODQFLDV VH
\ RWURY VHUYLFLRV GH XUJHQFLD
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E &4RQ REMHWR GH IDFLOLWDU VX PDQWHQLPLHQWR \ OLPSLH]D
IUDFFLRQDPLHQWR HQ SODQWD R DOWXUD GH HVWRYV HVSDFLRYV
ODV HGLILFDFLRQHYV VHUIi WDO TXH UHVXOWH FODUDPHQWH GLV
R SULYDGR HOLPLQDQGR ORV HVSDFLRV UHVLGXDOHV R GH GLI

F &XDQGR VH WUDWH GH HVWDFLRQHY GH VHUYLFLR R JDVROLQH
UHWUDQTXHR VyOR SXHGH GHGLFDUVH D MDUGtQ H[FHSWR HQ
MXVWLILFDGRY HQ ORV TXH VH UHTXLHUD GLFKR HVSDFLR SI
LQVWDODFLRQHV VXUWLGRUHV R SDUD OD PDQLREUDELOLGDG

6LQ SHUMXLFLR GH OR DQWHULRU VH SHUPLWHQ RFXSDU ORV H
GH ODYDGR \ WRGDYV DTXHOODV PDTXLQDULDYV DX[LOLDUHV GH |
GH OR TXH HVWDEOH]FD OD OHJLVODFLYQ YLJHQWH

(Q ORV FDVRV GH SDUFHODV GH XVR ,QGXVWULDO VH DSO
GHWHUPLQDFLRQHV

D (O UHWUDQTXHR SRGUi GHGLFDUVH D DSDUFDPLHQWR HQ VXSHU
FDUJD SRGUIQ FRQVWUXLUVH HQ HO PLVPR FDVHWDV GH SRUW
FRQ VXSHUILFLH Pi[LPD GH GRV FRQ FLQFXHQWD SRU GRV FRQ F
PHWURV \ DOWXUD GH FRURQDFLYQ LQIHULRU D WUHV FRQ FLQF
QR SRGUi UHDOL]DUVH HQ HO PLVPR HQ QLQJ~Q FDVR DOPDF
SURGXFWRYV

E /D RFEXSDFLYQ GHO UHWUDQTXHR SRU HOHPHQWRYV DGPLVLEOHYV
GHWHUPLQDFLRQHY UHVSHFWR D WUDWDPLHQWR GH HVSDFLRYV

F (O HVYSDFLR OLEUH UHVXOWDQWH GH ODV VHSDUDFLRQHYV D OL!
ORVY GLVWLQWRY QLYHOHVY GH VXHOR GH OD SDUFHOD TXH UHYV
PLVPD DGPLWLPpQGRVH UDPSDV GH DFFHVR D VYWDQRV \ HQWUH

G /RV GHSYyVLWRY GH FRPEXVWLEOH GHVWLQDGRY DO XVR GH OD
DTXHO OXJDU GH OD SDUFHOD TXH VH GHWHUPLQH HQ IXQFLYC
SURWHFFLYQ FRQWUDLQFHQGLRVY \ HQ FXDOTXLHU FDVR GHE
GHVGH OD YtD S~EOLFD

(Q ORV HVSDFLRV OLEUHV_GH SDUFHOD GH HGLILFLRY FDWDOR.
GLIHUHQWH HVWDEOHFLGD HQ OD ILFKD GH FDWiORJR R QRUPD GH
QR SRGUIQ UHDOL]DUVH LQWHUYHQFLRQHV TXH VXSRQJDQ LQFU
SDYLPHQWDGD 6ROR HVWiQ SHUPLWLGDV LQWHUYHQFLRQHV GH PLC
TXH QR DOWHUHQ HO WUD]DGR GHO HVSDFLR OLEUH DMDUGLQDGR
YHJHWDO HQ FRQGLFLRQHV VLPLODUHYV

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
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SUWLtFXOR -DUGtQ GHODQW

(OMDUGtQ GHODHWGIDRUDQMD GHO HVSDFLR OLEUH GH OD SDUFHO
YLDULR R HVSDFLR S~EOLFR \ OD OtQHD GH HGLILFDFLYQ FRLQFL
]JRED GH UHWUDQTXHR GH OD HGLILFDFLYQ (VWH HVSDFLR FXPSC
SURWHFFLYQ DPELHQWDO R GHILQLFLYQ JHRPpWULFD FRPSOHPHQ
VX DFRQGLFLRQDPLHQWR KD GH VHU HVSHFLDOPHQWH FXLGDGRVI
HYVSHFLHVY YHIJHWDOHY SUHIHUHQWHPHQWH DUEYUHDYV

(O MDUGtQ GHODQWHUR HQ SDUFHODV FRQ HGLILFDFLRQHV H[LVW
SRU HVFDOHUDV H[WHULRUHV X RWURYV HOHPHQWRY GH DFFHVR D
FRQ HO ILQ GH HOLPLQDU ODV EDUUHUDYV DUTXLWHFWYQLFDV GF
LQYLDELOLGDG GH UHVROYHUOR GHQWUR GHO LQPXHEOH \ DGRSV
LQWHJUDGDYV FRQ OD IDFKDGD GHO HGLILFLR HQ OR UHIHUHQWH LC
FROQMXJDQGR WRGR FRQ OD HMHFXFLYyQ GH HVSDFLRV YHJHWDOHV

, JXDOPHQWH SRGUi GHGLFDUVH WDPELpQ D DSDUFDPLHQWR HQ
GHVWLQDGR D ORV MDUGLQHVY GHODQWHURY R JRQDV GH UHWUDQ1
FXDQGR UHVXOWH LPSUHVFLQGLEOH \ QHFHVDULR SRU QR GLVSRQF
WDPELpPQ SXHGHQ VHU RFXSDGRV SRU UDPSDV GH YHKtFXORV GH

GHVDUUROOR PtQLPR H LQGLVSHQVDEOH SDUD DFFHGHU DO LQV
DSDUFDPLHQWR FXPSOLUi FRQ ODV GLPHQVLRQHV H[LJLGDV SRU V
2UGHQDQ]D QXQFD SRGUiI VXSRQHU PiV GHO GH VX VXSHUILFL
VLHPSUH VHUi SHUSHQGLFXODU D VX DFFHVR

([FHSFLRQDOPHQWH \ VYyOR FXDQGR ODV QRUPDV SDUWLFXODUF
UHWUDQTXHR VH LQFRUSRUDUI D OD YtD S~EOLFD FRPR HQVDQF
HVSDFLR S~EOLFR UHVSHWDQGR HVFUXSXORVDPHQWH VX UDVLEL
FRQYHQLHQFLDY GH OD HGLILFDFLYQ TXH GHEHUIQ UHVROYHUVH
DGHQWUR 3RGUi HYWDEOHFHUVH OD REOLJDWRULHGDG GH DUER(
HQUHMDGR SURWHFWRU

&XDQGR OR H[LMDQ ODV FRPSDxtbV VXPLQLVWUDGRUDVY ORV DL
DFRPHWLGD GH LQVWDODFLRQHV SDUD ODV HGLILFDFLRQHV T.
GHODQWHURYV VH FRORFDUIQ HPSRWUDGRV HQ ORV FHUUDPLHQW
ORV PLVPRV \ UHPDWDGRYVY FRQ ORV PLVPRV PDWHULDOHYV

(O MDUGtQ GHODQWHUR GHEHUi HVWDU DMDUGLQDGR REOLJDWR
VXSHUILFLH 6H GLVSRQGUi FRPR PtQLPR XQ iUERO HQ WRGR MD!
WHQJD XQD SURIXQGLGDG VXSHULRU D WUHV PHWURV \ EX\D
D YHLQWLFLQFR PHWURYV FXDGUDGRV (Q HO FRQMXQWR GHO
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QWD &UX] GH 7H

VHUIi GH XQ iUERO FDGD FLQFXHQWD PHWURYV FXDGUDGRV T
XQD GLVWDQFLD QR LQIHULRU D FXDWUR PHWURY HQWUH HOC

UHDOL]DGD HQ VX FDVR VREUH IRUMDGR SDUD OR FXDO VH EXVF
PiV DGHFXDGD \ VH JDUDQWL]DUi FRPR PtQLPR XQD SRFHWD GH GL
GH GRV SRU GRV [ PHWURV \ GH WUHYV PHWURV GH Sl
FRURQDFLYQ SRGUiI HYWDU VLWXDGD FRPR Pi[LPR D XQ PHW
MDUGtQ R GH SDYLPHQWR

SUWEFXOR &HUUDPLHQWRY GH ILQFDV VRODUH

/JRV WHUUHQRV SDUFHODV R VRODUHV SRGUIQ FHUFDUVH D SHWI
FXDQGR DVt OR RUGHQH HO $\XQWDPLHQWR SRU FRQYHQLU DO F
FXDQGR OR UHTXLHUDQ ODV RUGHQDQ]DV PXQLFLSDOHYV

6DOYR ODV H[FHSFLRQHV SUHYLVWDV HQ HVWH DUWtFXOR HQ VROI
S~EOLFR TXHGDUi VHSDUDGR GH ORV HVSDFLRV OLEUHV SULYDGRYV
HQ OD DOLQHDFLYQ RILFLDO WUDQVSDUHQWH HQ XQ HLQWHJL
RSFLRQDO KDVWD XQR FRQ YHLQWH PHWURV \ UHVWR GLilL
FLQFXHQWD PHWURV HQ WRWDO GH DOWXUD PHGLD PHGLGD H
SXGLHQGR DOFDQ]DU ORV WUHYV PHWURVY GH DOWXUD Pi[LPD

&HUUDPLHQWR GHO VRODU Kk

&XDQGR ORV FHUUDPLHQWRY GH SDUFHOD GHEDQ HVFDORQDUVH S|
TXH HQ VX FDVR SUHVHQWH OD UDVDQWH GH OD DFHUD H[WHU
DGPLWHQ XQ DXPHQWR GH ODV DOWXUDV VHxDODGDV HQ HO Si
FLQFXHQWD FHQWtPHWURY VHJ~Q HO JUIILFR VLIXLHQWH \ G
SXQWR PiV GHVIDYRUDEOH GH FDGD HVFDORQDPLHQWR

$352%%$&,11 '(),1,7,9%
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&HUUDPLHQWR HVFDORQDGR FRQ IUHQWH D YtD FRQ SHQGLH

([FHSFLRQDOPHQWH \ GHELGDPHQWH DFUHGLWDGR VH SRGUi H
PHQFLRQDGRV SDUD DTXHOORV FHUUDPLHQWRYV HULJLGRV FRQ \
XELTXHQ HQ ]J]RQDV FRQ XQD HVWpWLFD KRPRJpQHD \ FRQVROL
SODQHDPLHQWR DQWHULRU SXGLHQGR HQ HVWH FDVR DGDSWDUYV
HQWRUQR PiV LQPHGLDWR

(Q_SDUFHODY R VRODUHY VLQ HGLILFDU \ HQ DTXHOORY UHVXOYV
HGLILFDFLRQHY TXH QR HVWpPQ YLOQFXODGRV D XQ SUR\HFWR GH |
VH UHDOL]DUi HQ OD DOLQHDFLYQ RILFLDO FRQ IiEULFD VyOLGD S

FP GH HYSHVRU \ RSDFD GH GRV PHWURY GH DOWXUD FRPR
\ SLQWDGR FRPR PtQLPR SRU HO H[WHULRU FRQ DUUHJOR D OD
GHELHQGR DVHJXUDU VX DFFHVR SDUD TXH HO VRODU SHUPDQH]
HIFHSFLRQDO HQ HO FDVR GH TXH VH HVWp WUDPLWDQGR OD OL
PRWLYRV GH VHJXULGDG VH SRGUi HVYWXGLDU OD SRVLELOLGDG C
FRQ OD PLVPD OLPLWDFLYQ GH DOWXUD VL ELHQ VH GHEHUiI GH VL

&HUUDPLHQWR GHO VRODU R SDUFHO

(Q DTXHOODV SDUFHODV R VRODUHYV TXH SUHVHQWHQ GHVQLYHC
XUEDQL]DGR X DOLQHDFLYQ RILFLDO VH GHEHUiIi HMHFXWDU HO
OtPLWHV GH OD SURSLHGDG \ FRQ ODV FDUDFWHUtVWLFDV GHVFU
VLWXDFLRQHY SDUWLFXODUHV VH SRGUIQ SUHVHQWDU SURSXHV
FROQVWUXFWLYDY SHUR VLHPSUH FRQ OD FRQVLGHUDFLYQ JHQHUD
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VXILFLHQWH \ TXH QR SUHVHQWHQ UHPDWHY TXH SXHGDQ FDXVD
DQLPDOHYV

&HUUDPLHQWR GHO VRODU R SD

&XDQGR VH WUDWH GH ILQFDVY R WHUUHQRY TXH QR WHQJDQ OD
KDEUIQ GH SDVDU D XVR S~EOLFR HO FHUUDPLHQWR VH UHDOL]DU

GH FLQFXHQWD FHQWtPHWURY GH DOWXUD HQIRVFDGR \ SLQWD
GH VX HQWRUQR \ HO UHVWR KDVWD ORV GRV PHWURV GH D
WUDQVSDUHQWH PHWIOLFD SLQWDGD \ GHVPRQWDEOH 6H GHEHI
SDUD TXH HO WHUUHQR SHUPDQH]FD OLPSLR

&HUUDPLHQWR G

(Q HO FDVR GH TXH HO WHUUHQR VH HQFXHQWUH LQFOXLGR GHQWU
\ VDOYR ODV GLVSRVLFLRQHVY TXH HVWDEOH]FD HO yUJDQR FRPS
FHUUDPLHQWR VHUi WUDQVSDUHQWH UHDOL]DGR FRQ FHUFDV GH
PHWIOLFD KDVWD GRYV PHWURY GH DOWXUD PHGLGRV GHV(
WHUUHQR TXH HQ HO iPELWR GHO 3DUTXH 5XUDO GH $QDJD VHUI C
PHWURY VHJ~Q ODV 1RUPDV GH GLFKR LQVWUXPHQWR GH RUGHQD
VH SURGX]FDQ (Q HO FDVR GH ORV DVHQWDPLHQWRY UXUDOHV VFE
ORV SiUUDIRV DQWHULRUHY GDGR HO FDUIFWHU XUEDQR GH ORV P

$352%%$&,11 '(),1,7,9%
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(Q ODV HGLILFDELRQHY GH XVR LQGXVWULDO \ WHUFLDULR LQGX'
VHUi SHUPHDEOH HQ XQ FLQFXHQWD SRU FLHQWR GH VX DOW:
PHWURV FRPR Pi[LPR

(Q DTXHOODV SDUFHODV R VRODUHY TXH SRU UD]yQ GH VX GHVWLC
HQ HOODV UHTXLHUD GH XQRV DQFKRV GH DFFHVR TXH VXSHUH HQ
GHO FHUUDPLHQWR DFFHVRV GH FDUJD \ GHVFDUJD HQ HGLILFLRV
VH SRGUi VXVWLWXLU SRU RWURY HOHPHQWRY GH OD DOWXUD TX
SHUPLWDQ GLVWLQJXLU HOQWUH HO HVSDFLR SULYDGR \ HO S~EOLF

(Q HGLILFDFLYQ DELHUWD R DLVODGD ORYVY FHUUDPLHQWRY OLPtW!
GH SDUFHOD HGLILFDGD SRGUIQ VHU RSDFRV KDVWD XQD DOWXUD
PHWURV \ FDODGRY YHJHWDOHV R YLVXDOPHQWH GLiIIDQRYV KDVW|
PHWURY PHGLGD GHVGH OD UDVDQWH GH OD SODWDIRUPD GH MDL
OD FRWD VXSHULRU WRGR FRQ HO ILQ GH JDUDQWL]DU OD VHJ
VDOYDJXDUGDU OD SULYDFLGDG HQWUH ODV SDUFHODV (O HQFXH
FHUUDPLHQWR H[WHULRU VH UHDOL]DUIi HQ Z

&XDQGR SRU GHVQLYHOHV GHO WHUUHQR XQD SDUFHOD GHED
FROQOWHQFLYyQ KDFLD ODV FROLQGDQWHY GHQRPLQDGRY PXURV GH
VX DOWXUD VH PHGLDUi GH DFXHUGR D ODV VLWXDFLRQHYV GH LPS
HQ OD SDUFHOD GHILQLGD HQ ORV DUWtFXORYVY DQWHULRUHYV FRQ
WRWDO GH PXUR GH FRQWHQFLYyQ TXH HPHUMD VREUH HO FROLQGTE L
FLQFR PHWURY GH DOWXUD WRWDO VLQ FRQWDU OD DOWXUD C
SDUFHODV (Q DTXHOODV RWUDV VLWXDFLRQHV HQ ORV TXH SI
HGLILFDFLRQHYV SUHH[LVWHQWHY \D VHD HQ EDVH D XQ SODQHDPL
GH WtWXORV KDELOLWDQWHYVY UHVXOWH XQD DOWXUD VXSHULRU \
SDUD DQDOL]DU HO UHVXOWDGR ILQDO

(Q OD GRFXPHQWDFLYQ R SUR\HFWR WpFQLFR TXH VH SUHVHQWH
UHSUHVHQWH HO WUD]DGR GH ODV PHGLDQHUDV \ FRQWHQFLRQF
FRQWLJXDYV

3DJ



S LS 1

(VTXHPD GHO FHUUDPLHQWR GH HVSDFLRY OLEUHYVY FRQ SDUFHO

OXURV GH FRQWHQFLYQ GH HVSDFLRV OLEUHV FR
FHUUDPLHQWRYV

(Q DTXHOORV HGLILFLRY DLVODGRV TXH SRU UD]yQ GH VX GHVW
PHGLGDV GH VHIJXULGDG FROHJLRV JXDUGHUtDV GRWDFLRQHV S|
HTXLSDPLHQWRY GHSRUWLYRV FXDUWHOHV« HO FHUUDPLHQWR V
GHO HGLILFLR VLHPSUH TXH VH MXVWLILTXH GLFKD QHFHVLGDG \ °
FRQGLFLRQHY GHO HQWRUQR

(Q OD FRURQDFLYQ GH ORV PXURV VH SURKtEH H[SUHVDPHQWH
PDWHULDOHY SRWHQFLDOPHQWH SHOLJURVRV WDOHV FRPR YLGUL
HWF \ FXDOTXLHU RWUR HOHPHQWR TXH SXHGDQ FDXVDU OHVLRC

$UWLtFXOR SDUWLFXODULGDGHY GH ORVY FHUUDPLHQWEF
ODGHUD
$352%%$&,i1 '(),1,7,9%
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IRV FHUUDPLHQWRY HQ ODV SDUFHODV VLWXDGDV HQ ODGHUD L
GHVQLYHOHV WRSRJUIiILFRVY GHULYDGRV GH ODV UDVDQWHY GH C
FRPR XQ FHUUDPLHQWR FLHJR DEDQFDODGR GHEHUIQ FXPSOLU F
TXH VH HVWDEOHFHQ HQ ODV SUHVHQWHY 2UGHQDQ]DV \ ODV QRU/

(O WUDWDPLHQWR GH GLFKR FHUUDPLHQWR HQ VX IUHQWH G
FRQVWUXFWLYDPHQWH FRQ XQ PXUR GH FRQWHQFLYQ R PXUR GH |
PLVPR WUDWDPLHQWR \ WHUPLQDFLRQHV TXH ORV VHXxDODGRV SI

R FRQ HO DFDEDGR TXH HQ VX FDVR GHWHUPLQHQ ODV FRQG
ORV iPELWRV VHFWRUHV SODQHDPLHQWR GH GHVDUUROOR R W
HQWLHQGD FRPR XQ HOHPHQWR OLJDGR DO WHUUHQR \ QR D OD HG

IRV ~QLFRV KXHFRV SHUPLWLGRV HQ HVWH PXUR VHUiIQ ORV LP
DFFHVRV HO DFFHVR D JDUDMH FRQ HO DQFKR PtQLPR HVWDEO
2UGHQDQ]DV \ ORV GHO SRUWDO R SRUWDOHYV GHO HGLILFLR FRQ
FRQ FLQFXHQWD PHWURYV

(VWH FHUUDPLHQWR FLHJR FRQ OD FRQVLGHUDFLYQ GH VYyWDQR H\
FRQGLFLRQHV \ UHTXLVLWRYV

D ([FHSWR VL VH WUDWDQ GH YLYLHQGDV XQLIDPLOLDUHV QR
LQGHSHQGLHQWHY GHVGH OD YtD S~EOLFD GHELHQGR REOLJDW
FRPXQHVY WDQWR D ORV JDUDMHV FRPR D OD HGLILFDFLYQ

E /DV SXHUWDV SHDWRQDOHV \ GH YHKtFXORV GHEHUIQ VLWXDU\
SDUFHOD \ WHQHU WUDWDPLHQWR DFRUGH FRQ HO FHUUDPLHQ
SXGLHQGR VHU RSDFDV HQ WRGD VX DOWXUD 6H SHUPLWLU
SHDWRQDOHV \ GH YHKtFXORV HQ XQ IRQGR Pi[LPR GH XQ PF
GH OD HQWUDGD D JDUDMH SDUD IDFLOLWDU HO JLUR GH OR
RUJDQL]DFLYQ GH KXHFRV VREUH HO IUHQWH GH SDUFHOD

F (Q QLQJ~Q FDVR FRPSXWDUi D HIHFWRV GHO Q~PHUR GH SODQW
UHJXODGRUD Pi[LPD VLHPSUH \ FXDQGR VH DMXVWH D OD FRQ
VYWDQR VHJ~Q OR GLVSXHVWR HQ ODV 2UGHQDQ]DV \ QRUPDV X

G $0 WHQHU OD FRQVLGHUDFLYQ GH SODQWD VyWDQR QR FRPSXW
SDUFHOD VL ELHQ D HIHFWRV GHO FYyPSXWR GH OD HGLILFDE
VLIXLHQWHYV VROXFLRQHYV TXH VH DGRSWHQ

x 6L VH DGRVD DO IUHQWH GH OD SDUFHOD RFXSDQGR HQ VX !
UHWUDQTXHR EDMR HO MDUGtQ GHODQWHUR VH FRPSXWDUi
WRGD DTXHOOD SDUWH GH OD SODQWD LQFOXLGR VXV DFFH\
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SODQR GH IDFKDGD \ XQD OtQHD SDUDOHOD DO PLVPR VLWXI
GH GLVWDQFLD

x 6L VH RSWD SRU GHMDU HO WHUUHQR QDWXUDO HQ HO HVSD
IUDQMD QR LQIHULRU D WUHYV PHWURV EDMR HO MDUGtQ G
SRVLELOLGDG GH DEULU KXHFRV QR FRPSXWDUi D HIHFWRV G
VXV DFFHVRV /D SRVLELOLGDG GH DEULU KXHFRV VH MXVWL
HQ ODV SUHVHQWHY 2UGHQDQ]DV

H 6H SHUPLWH OD FRQVWUXFFLYQ GH DUPDULRYVY WpFQLFRV RSDFR'

IURQWDO (VWRV GHEHUIQ WHQHU XQ WUDWDPLHQWR LQWHJUDG

3RU HQFLPD GH OD FRURQDFLYQ GH GLFKR FHUUDPLHQWR FL
EDUDQGLOODYVY R FXDOTXLHU HOHPHQWR GH SURWHFFLYQ VLP
GLIHUHQFLDGR UHVSHFWR GHO PXUR FRQ HO ILQ GH HYLWDU OI
SRVHH XQD PD\RU DOWXUD D OD SHUPLWLGD

(Q HGLILFDFLRQHY GH REUD QXHYD D HGLILFDU HQ JRQDV \D FRC
SODQHDPLHQWR DQWHULRU HVWH JyFDOR FLHJR VH DMXVWDUi
D ODV OtQHDV GH FRURQDFLYQ \D GHILQLGDV

(Q ODV HGLILFDFLRQHYVY VLWXDGDV KDFLD ORV PiUJHQHYV GH ORYV
OD HMHFXFLYyQ GH XQ PXUR GH FHUUDPLHQWR GH PDPSRVWHULtI
QDWXUDO YLVWD VHJ~Q OD DOLQHDFLYQ TXH HVWDEOH]FD HO S¢
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TtWXOR &RQGLFLRQHY JHQHUDOHY GH ODV GR
VHUYLFLRV GH ORV HGLI!

&DStWXOR *HQHUI

$UWtFXOR &RQGLFLRQHYVY GH ODV GRWDFLRQH

6RQ FRQGLFLRQHVY GH ODV GRWDFLRQHV \ VHUYLFLRV GH ORV HGL
FROQMXQWR GH LQVWDODFLRQHV \ PiTXLQDV DVt FRPR D ORV HVSE
EXHQ IXQFLRQDPLHQWR GH ORV HGLILFLRV \ ORV ORFDOHV FRQIF
SUHYLVWR

(VWiQ FRQGLFLRQHY VH DSOLFDUIQ HQ DTXHOORYV LQPXHEOHY UHYV
HGLILFDFLYQ \ UHHVWUXFWXUDFLYQ JHQHUDO DVt FRPR D DTXHOO
OOHYHQ D FDER HQ ODV SDUFHODV R HQ ODV HGLILFDFLRQHV H
PRGLILFDFLYQ GH ODV FRQGLFLRQHYVY GH ODV GRWDFLRQHV \ VHUY!

/IDV GRWDFLRQHY GH VHUYLFLR GH XQ HGLILFLR VH FODVLILFDQ H
HOQWHQGLpQGRVH pvVWDV FRPR ODV TXH SRWHVWDWLYDPHQWH SXH
SDUD PHMRUDU R FRPSOHPHQWDU VXV FRQGLFLRQHY GH KDELWDE
IXQFLRQDOLGDG FOLPD DUWLILFLDO HQHUJtD VRODU HWF &DEH
REOLJDWRULDYV HQ ORV HGLILFLRV VXPLQLVWURYV GH VHUYLFLR
DJXDV HQHUJtDV UHQRYDEOHV \ GRWDFLYQ GH DSDUFDPLHQWRYV

GHWHUPLQDFLRQHY HVWDEOHFLGDV HQ HVWD 2UGHQDQ]D HO &yGl
DVt FRPR ODV GHULYDGDV GH OD DSOLFDFLYyQ GH ODV GLIHUHQW
YLIHQWHYVY WRGR VLQ SHUMXLFLR GHO FXPSOLPLHQWR OD QRUPDYV
HQ HVWH VHQWLGR SXGLHUD SURPXOJDUVH \ WXYLHVH FDUIFWHU P

(Q HYSHFLDO HQ FXDQWR D OD SURWHFFLYQ IUHQWH DO UXLGR ¢
ORV HGLILFLR FXPSOLUIQ FRPR PtQLPR OR VLJXLHQWH 'RFXPHQW
JUHQWH DO 5XLGR '% +5 GHO & 7 ( 2UGHQDQ]D OXQLFLSDO ¢
OHGLRDPELHQWH FRQWUD OD HPLVLYQ GH UXLGRV \ YLEUDFLRQ
VXVWLWX\D /H\ GH GH QRYLHPEUH GHO 5XLGR \ 5'

RFWXEUH SRU HO TXH VH GHVDUUROOD OD /H\ GH GH QRY
OR UHIHUHQWH D JRQL¢FDFLYQ DF~VWLFD REMHWLYRV GH FDOLGE
FRQFUHWR HQ OR UHODWLYR D ORV QLYHOHV GH HPLVLYQ H LQPLV

(Q obV GRWDFLRQHYVY GH VHUYLFLR GH ORV HGLILFLRV SDUD OD
HVSHFtILFD REOLJDWRULD HO $\XQWDPLHQWR SRGUiI H[LJLU H
GLVSRVLFLRQHVY FRQWHQLGDYVY HQ ODV 1RUPDV 7THFQROYJLFDV GH
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SUWEtFXOR 'RWDFLYyQ GHO VXPLQLVWUR GH VHUYLF
UHQRYDEOHYV

7RGR HGLILFLR GHEHUiIi GLVSRQHU HQ VX LOQWHULRU GH VHUYLFLR
HQHUJtD HOpFWULFD WHOHFRPXQLFDFLRQHV \ VHUYLFLRVY SRVWD
SDUD DWHQGHU ODV QHFHVLGDGHY GHULYDGDV GH VX XVR

$VLPLVPR HQ REUDV GH QXHYD FRQVWUXFFLYyQ \ HQ ODV LQWH
HILVWHQWHY VHJ~Q HO &7( VHUiIi REOLJDWRULR DMXVWDUVH I
GH HQHUJtDVY UHQRYDEOHY SDUD OD REWHQFLYQ GH DJXD FDOLHQYV
DHURWHUPLD HWF « \ HOHFWULFLGDG VRODU IRWRYROWDLFD H

$UWtFXOR 'RWDFLYQ GHO VHUYLFLR GH HYDFXDFLYQ GH U

/IDV HGLILFDFLRQHV GHEHUiQ DMXVWDUVH D ODV GHWHUPLQDFLRQI
\ WUDWDPLHQWR GH UHVLGXRV VH KDOOHQ HVWDEOHFLGDV HQ O
VHFWRULDO GH DSOLFDFLYQ \ OD SUHVHQWH 2UGHQDQ]D PXQLFLS
UHILHUH D OD REOLJDFLYQ GH OD H[LVWHQFLD GH HVSDFLRV GH |
FRQWHQHGRUHV FRPR D ODV FRQGLFLRQHV GLPHQVLRQDOHV \ GH

7RGR HGLILFLR GLVSRQGUI GH XQ VLVWHPD GH VHSDUDWLYR
LQGHSHQGLHQWH GH ODV DJXDV UHVLGXDOHV \ SOXYLDOHV K
DOFDQWDULOODGR GLVHXxDGR VHJ~Q OD QRUPDWLYD VHFWRULDO
TXH HVYWDEOH]FD HO RUJDQLVPR FRPSHWHQWH VREUH OD PDWHU
S~EOLFD GH DOFDQWDULOODGR QR FXHQWH FRQ VLVWHPD VH:
LQGHSHQGLHQWHPHQWH ORV GRV VLVWHPDYV GH HYDFXDFLYQ pVWI
GH XQLYyQ GLVSXHVWD DO ILQDO GHO UHFRUULGR \ OR PiV SUy[LPD -
'H QR H[LVWLU UHG S~EOLFD GH DOFDQWDULOODGR D OD TXH YHU
LOWHULRU GH OD SDUFHOD XQ VLVWHPD DOWHUQDWLYR GH HYDFX
PHGLR VLPLODU

4XHGD H[SUHVDPHQWH SURKLELGR HO YHUWLGR OLEUH GH ODV D.
DVt FRPR HO GUHQDMH GH MDUGLQHUDV R VLPLODUHV DO YLDULTF
FROLQGDQWHYV

(Q ORV HVSDFLRVY OLEUHV GH SDUFHOD QR DMDUGLQDGRV \ F

SHUPDQH]FDQ SUDFWLFDEOHV \ WUDQVLWDEOHV HQ WRGR PRPF

VLVWHPDV GH HYDFXDFLYQ QHFHVDULRY SDUD HYLWDU DFXPXODFL

SUWtFXOR 'RWDFLYyQ GH VHUYLFLR GH DSDUDWRYV
DVFHQVRUHYV
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IRV DVFHQVRUHYVY VH DMXVWDUIQ D VX QRUPDWLYD HVSHFtILFD \ D
HQ PDWHULD GH DFFHVLELOLGDG \ GH KDELWDELOLGDG DVt FRI
YLIHQWHY HVSHFtILFDV

/ID LQVWDODFLYQ GH ORV DVFHQVRUHV HQ REUD QXHYD R HGLIL
UHVLGHQFLDO XQLIDPLOLDU VH UHDOL]DUIi GH WDO PDQHUD TX
UHSDUDFLYQ PDQWHQLPLHQWR R SRU PRWLYRV GH VHJXULGDG
FRPXQHV GHO LQPXHEOH VLQ TXH GHSHQGD GH VHUYLGXPEUH GH .

(Q HGLILFLRY H[LVWHQWHY OD LQVWDODFLYQ GH DVFHQVRUHV VH
/IH\. GH 3URSLHGDG +RUL]JRQWDO 'RFXPHQWR %iVLFR '% 68% 36HJXU
DFFHVLELOLGDG  GHO &yGLJR 7pFQLFR GH OD (GLILFDFLYQ \ GRFXF
S$GHFXDFLYQ HIHFWLYD GH ODV FRQGLFLRQHYVY GH DFFHVLELOLGDC

SUWLtFXOR 'RWDFLYyQ GH SOD]DV GH DSDUFDPLHQWRYV G

/ID GRWDFLYyQ GH sob]bV GH DSDUFDPLHQWRY VH UHILHUH DO XVR
GH OD SDUFHOD \ HV GH DSOLFDFLYQ HQ WRGR HGLILFLR GH REUD
UHHVWUXFWXUDFLYQ WRWDO (VWDUi VXMHWR D ODV VLIXLHQWHYV

D &4RQ QRUPD JHQHUDO TXHGDQ H[FOXLGRV GH OR REOLJDFLYQ
DSDUFDPLHQWRY ORV HGLILFLRVY GHVWLQDGRV D FXDOTXLHU X
VRODUHY HQ ORV TXH FRQFXUUDQ DOJXQD GH ODV VLIXLHQWHYV

VXSHUILFLH LQIHULRU R LJXDO D GRVFLHQWRYV PHWURYV FXD¢
LIXDO RLQIHULRU D VLHWH PHWURV R FX\DV GLPHQVLRQHV LF
GH GRFH PHWURYV GH GLIiPHWUR

7TDPELpQ TXHGDQ H[FHSWXDGRY GH OD DSOLFDFLYQ GH OD GRW
ORV HGLILFLRVY SURPRYLGRV SRU OD DGPLQLVWUDFLYQ SDUD Y
HGLILFLRVY LQFOXLGRY HQ HO &DWIiORJR OXQLFLSDO GH 3URWLEL
SURWHFFLYQ GH ORV PLVPRV LPSLGD PDWHULDOPHQWH OD U]
QHFHVDULDYVY SDUD HOOR \ ORV TXH VYyOR WHQJDQ IDFKDGD L
SHDWRQDOHV QR DSWDV SDUD HO WUIQVLWR GH YHKtFXORYV

E 6HHVWDEOHFH FRQ FDUIFWHU JHQHUDO SDUD FXDOTXLHU XVR O
GH DSDUFDPLHQWR SRU FDGD FLHQ PHWURY FXDGUDGRYV ~
]JRQD GH XWLOL]DFLYQ GHO S~EOLFR R XVXDULRV GH OD HGLILFD
XVRV \ FDWHJRUtDV
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x 3DUD_HO XVR UHVLGHQFLDO FROHFWLYR TXH VHUiIi GH XQD
SRU FDGD FLHQ PHWURYV FXDGUDGRYV FRQVWUXLGRV R ¢
IUDFFLYQ

x 3DUD_HO XVR FRPHUFLDO

&RQ VXSHUILFLH ~WLO GH H[SRVLFLYQ \ YHQWD DO S~EOLF
PHWURYV FXDGUDGRV H LQIHULRU D GRV PLO TXLQLHQ
FXDGUDGRYVY TXH VHUiIi GH XQD SOD]D GH DSDUFDPLHQWR
PHWURYV FXDGUDGRYVY GH OD UHIHULGD VXSHUILFLH ~WLC

&RQ VXSHUILFLH ~WLO GH H[SRVLFLYQ \ YHQWD DO S~EOL
TXLQLHQWRYV PHWURYV FXDGUDGRV TXH VHUiIi GH XC
DSDUFDPLHQWR SRU FDGD FLQFXHQWD PHWURYV FXDGUL
GH VXSHUILFLH GH YHQWD QR DOLPHQWDULD \ GH YHLQ
FXDGUDGRV FXDQGR VH WUDWH GH VXSHUILFLH GH YHQWD

x 3DUD HO XVR GH VDOD GH UHXQLYQ VH GLVSRQGUi FRPR Pt
DSDUFDPLHQWR SRU FDGD FLQFXHQWD PHWURY FXDGUDGF
ORFDO

X 3DUD_HO XVR GH GRWDFLRQHV \ HTXLSDPLHQWRYV OD GRWDF
OD LQGLFDGD D FRQWLQXDFLYQ

2FLR 8QD SOD]D SRU FDGD GRVFLHQWRYV PHWUR\
IUDFFLYQ GH VXSHUILFLH ~-WLO GHO LQPXHEOH R HVWDEO

SHOLJLRVR 8QD SOD]D SRU FDGD FLHQWR FLQFXHQ
FXDGUDGRV R IUDFFLYQ GH VXSHUILFLH ~WLO GHO LQPXH

'RFHQWH R HGXFDWLYR 8QD SOD]D SRU FDGD GRVFLHC
FXDGUDGRV R IUDFFLYQ GH VXSHUILFLH ~WLO GHO LQPXH

'"HSRUWLYR 8QD SOD]D SRU FDGD FLHQ PHWURYV
IUDFFLYQ GH VXSHUILFLH ~WLO HQ FDVR GH HVWDEOHF
TXLQLHQWRYV PHWURYVY FXDGUDGRY GH VXSHUILFLH ~WL

&XOWXUDO 8QD SOD]D SRU FDGD GRVFLHQWRV FLQFX
FXDGUDGRV R IUDFFLYQ GH VXSHUILFLH ~-WLO GHO HVWD
DXGLWRULRY WHDWURV R VLPLODUHV VH GHEHUiIi FRQWDU
YHLQWH SOD]DV GH DIRUR R IUDFFLYQ

6DQLWDULR R VDOXG &RQ KRVSLWDOL]DFLYQ DO PHQRV X
FLQFR FDPDV HQ HO UHVWR GH ORV FDVRV VHUIiI GH XQI
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FLHQ PHWURY FXDGUDGRV R IUDFFLYQ GH VXSHUILFLFE
HVWDEOHFLPLHQWR

%LHQHVWDU VRFLDO R VRFLDO DVLVWHQFLDO 8QD SOL
FLQFXHQWD PHWURYVY FXDGUDGRV R IUDFFLYyQ GH V
LQPXHEOH R HVWDEOHFLPLHQWR

6HUYLFLRV XUEDQRV R FRPXQLWDULRV ([FHSWXDQGR JDVI
GH VHUYLFLR XQD SOD]D SRU FDGD FLHQ PHWUR
IUDFFLYQ GH VXSHUILFLH ~WLO GHO LQPXHEOH R HVWDEO

(Q ORVY PHUFDGRV GH DEDVWRV DO PHQRV SOD]D SRU
PHWURYV FXDGUDGRYV GH VXSHUILFLH GH YHQWD

ID_VXSHUILFLH ~-WLO VHxDODGD VH HOQWHQGHUi OD GHVWLQDGD DO
SRU XVXDULRV R S~ELFR HQ JHQHUDO \ D ORV XVRV FRPSOHPHQ
IXQFLRQDPLHQWR GHO PLVPR H[FOX\pQGRVH ODV VXSHUILFLHV
UHVWULQJLGR H LQDFFHVLEOHY SDUD ORV XVXDULRV R S~EOLFR (
WDOHV FRPR GHVSDFKRV SULYDGRV HVSDFLRV GH LQVWDODFLRC(
]JRQDV GH FDUJD \ GHVFDUJD DSDUFDPLHQWRY GH YHKtFXORV SUL

(Q ODV WLSRORJtDVY GH HGLILFDFLYQ DELHUWD R DLVODGD DO PHC(
DSDUFDPLHQWRYV TXH UHVXOWH GH DSOLFDU ORV HVWIQGDUHV Pt
DUWtFXOR GHEHUIQ XELFDUVH HQ HO LQWHULRU GHO HVSDFLR HG
GH VyWDQR R HQ FXELHUWD (VH SRUFHQWDMH SRGUi VHU UHEDMI
TXH VH FXPSODQ ODV FRQGLFLRQHVY HVWDEOHFLGDV HQ HO DUWtF

/ID SURYLVLYQ GH SOD]DV GH DSDUFDPLHQWR HV LQGHSHQGLHQ
HVWDFLRQDPLHQWRY S~EOLFRV HQ HO HQWRUQR GHO HGLILFLR
SULYDGD QR YLQFXODGRV D ODV YLYLHQGDV R ORFDOHYV

(Q WRGR FDVR ODV SOD]DV GH DSDUFDPLHQWR TXH VH HVWD
REOLJDWRULD GH ODV YLYLHQGDV R ORV ORFDOHV VH FRQVLGH
FX\RV HIHFWRV VH H[SUHVDUi WDO FLUFXQVWDQFLD HQ OD FRUUHV

/IDV SOD]DVY GH DSDUFDPLHQWR SDUD YHKtFXORV GH GRV UXHGDYV
FXPSOLPLHQWR GH OD GRWDFLYQ REOLJDWRULD HVWDEOHFLGD HQ

/IDV FRQGLFLRQHYVY GH DFFHVR D ORV DSDUFDPLHQWRY GHVGH OD
&DELOGR ,QVXODU HVWDUIQ VXMHWRY D ODV GHWHUPLQDFLRQHYV
SUHFHSWLYR HPLWLGR SRU HVD $GPLQLVWUDFLYQ HQ HO HMHUFLF
HQFRPHQGDGDYV HQ PDWHULD GH FDUUHWHUDYV
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$UWtFXOR $VHRV R VHUYLFLRV KLJL

7RGRV ORV XVRV R DFWLYLGDGHV GLVSRQGUIQ GH ORV VHUYLFLRV
OHJLVODFLYQ VHFWRULDO DSOLFDEOH \ HQ FXDOTXLHU FDVR FRQ OF
2UGHQDQ]D

$UWtFXOR $MDUGLQDPLHQWRY HQ JRQDV |

&XDQGR VH LQVWDOHQ VLVWHPDV GH ULHJR DXWRPiIWLFR VHUiI RE
VLVWHPDV GH DOPDFHQDPLHQWR GHO DJXD GH OOXYLD \ OD LQVWDO
JRWHR R PHGLDQWH GLIXVRUHVY WHFQRORJtD PiV DGHFXDGD VHJ-
FROQWDQGR FRQ SURJUDPDGRUHY SOXYLYPHWURV \ VHQVRUHV GH KXP
PD\RU UDFLRQDOL]DFLYQ GHO UHFXUVR /RV SDYLPHQWRYVY LQWHULT
IDYRUHFHU OD LQILOWUDFLYQ QDWXUDO GHO DJXD GH OOXYLD VDO
QRUPDWLYRV VHD LPSUHVFLQGLEOH GLVSRQHU GH SDYLPHQWRYV LPS

&DStWXOR (YDFXDFLYQ GH JDVHV K

SUWtFXOR SUHVFULSFLYQ JHQHUDO SDUD OD HYDFXD
KXPRV SROYRV YDSRUHV \ RORI

/IR GLVSXHVWR HQ HO SUHVHQWH FDStWXOR VH DSOLFDUi VLQ SHL
QRUPDV XUEDQtVWLFDV HV HVSHFLDO HQ OR UHODWLYR D ODV FR
DOWXUD Pi[LPD

(O OLQJ~Q HGLILFLR R ORFDO VH SHUPLWLUi LQVWDODU OD VDOLGI
YDSRUHV \ RORUHV SRU IDFKDGDV SDWLRV FRPXQHV EDOFRQHV \
VDOLGD WHQJD FDUiIFWHU SURYLVLRQDO GHELHQGR QHFHVDU
FKLPHQHDV R FRQGXFWRV DSURSLDGRYV KDFLD OD FXELHUWD GHO
SDUWtFXODV \ HQ JHQHUDO FXDOTXLHU HOHPHQWR FRQWDPLQDQW
VHU HYDFXDGRV HQ QLQJ~Q FDVR OLEUHPHQWH DO H[WHULRU VL
WUDYpV GH FRQGXFWRV R FKLPHQHDV TXH VH DMXVWHQ D OR T
DSOLFDFLYQ

6H HIFHSW~DQ GH HVWD SUHVFULSFLYQ JHQHUDO DTXHOORYV JHQHL
FX\D QRUPDWLYD HVSHFtILFD SHUPLWD OD HYDFXDFLYQ GLUHFWD |
GH OD FRPEXVWLYQ 'H LJXDO IRUPD VH H[FHSW~DQ ORV VLJXLHQ)

D /RV KRUQRV GH FRQYHFFLYyQ FX\D SRWHQFLD QRPLQDO XQLWDUI
SRWHQFLD HOpFWULFD R § NJ KGH FRQVXPR GH JDVHV OLFXDG]|
TXH HO SURSLR IDEULFDQWH GHO KRUQR QR KD\D SUHYLVWR XC
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JDVHV GH HVWH (Q FDVR GH PiV GH XQ KRUQR LQVWDODGR OD
SRGUi VXSHUDU ORYV N: GH SRWHQFLD HOpFWULFD R NJ K HC

E &XDQGR VH WUDWH GH XQR R YDULRY UHFHSWRUHV GHVWLQDGR
WRS DLU IU\HU R FRFLQD \D VHDQ HOpFWULFRV R TXH XVHQ
EXWDQR FX\D SRWHQFLD QRPLQDO WRWDO QR VXSHUH ORV N

NJ K GH FRQVXPR GH */3 (Q HO FDVR GH FRQFXUULU UHFHSW
JDV EXWDQR OD SRWHQFLD LQVWDODGD WRWDO QR SRGUi VXSH

F (Q ORV FDVRV DQWHULRUHYV VH GHEHUIi GLVSRQHU GH DSD
UHFLUFXODFLYQ TXH SHUPLWD HOLPLQDU ORV KXPRV \ RORUHV
ILOWUDGRV \ GHYROYHU DO LQWHULRU GH OD HVWDQFLD HO DL
QHFHVDULDPHQWH VH GHEH FXPSOLU FRQ ORV VLIXLHQWHYVY UHT

x $SRUWDU MXVWLILFDFLYQ PHGLDQWH XQ FHUWLILFDGR HPLW
FRPSHWHQWH UHVSRQVDEOH GHO SUR\HFWR R GRFXPHQWR W
UHVSRQVDEOH KDELOLWDGD HQ HO FDVR TXH VyOR UHTX
LQVWDODGRU DXWRUL]JDGR TXH HO GLVHXR \ GLPHQVLRQDGR
GHO VLVWHPD SURSXHVWR FXPSOH ODV H[LJHQFLDV EiVLFDV (
SRUTXH VXV SUHVWDFLRQHY VRQ DO PHQRV HTXLYDOHQWH
SRU OD DSOLFDFLYyQ GH ODV SUHVFULSFLRQHYVY UHIHULGDV GF

x &RPSURPLVR SRU OD SHUVRQD SURPRWRUD GH OOHYDU D FDE
OD LQVWDODFLYQ VHIJ~Q ODV UHFRPHQGDFLRQHY GHO IDEUL
UHIHUHQWH D ORV ILOWURY TXH XWLOL]D

G (O $\XQWDPLHQWR SRGUiI LPSRQHU ODV PHGLGDY FRUUHFWRUD\
FXDQGR SUHYLR LQIRUPH WpFQLFR VH DFUHGLWH TXH XQD VI
SROYRV YDSRUHV X RORUHV FDXVD SHUMXLFLRV DO YHFLQGI
FRUUHFFLYQ PDQLILHVWDPHQWH PHMRUDEOHYV

SUWtFXOR &RQGXFWRV \ FKLPHQHDYVY SDUD VvVDOLGD GH H
JDVHV KXPRV SROYRV YDSRUHV \ RC

6H SURKtEH TXH ORV FRQGXFWRYV GLVFXUULUIQ SRU IDFKDGD GH(¢
FRPR PtQLPR XQ PHWUR SRU HQFLPD GH OD FXELHUWD PiV DO\
QR VXSHULRU D RFKR PHWURV \ VDOYR FXDQGR FRQFXU
LQVDOYDEOHVY \ DGHFXDGD VROXFLYyQ HVWpWLFD QR GLVFXUULU
PHWURY GHO SODQR GH IDFKDGD H[WHULRU

1R REVWDQWH HQ D]JRWHDV WUDQVLWDEOHV GH ORV HGLILFLRV
PDQLILHVWD SDUD VLWXDU ODV FKLPHQHDYVY D XQD GLVWDQFLD LJ’
PHWURV UHVSHFWR GH ODV HGLILFDFLRQHV FROLQGDQWHY SRGU

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] GH37B%HULIH MXOLR
*(5(1&,% 081,&,3%/ '( 85%$1,602 LQFOX\H PRGLILFDFLYQ %23 Q%

\ %23 Q2



25'(1$1=$6 /$S")’&$&’Tl
J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

GHO SURSLR HGLILFLR VL ORV HVSDFLRV KDFLD ORV TXH VH UHD(
PHGLDQHUDY H[FHSWR VL H[LVWHQ SDWLRV DELHUWRY D HVWDV &

IRV FRQGXFWRV GH H[WUDFFLYQ GLVFXUULUIQ HQ VX UHFRUULC
KDELOLWDGRV DO HIHFWR \ VX ERFD GH H[SXOVLYQ GHEHUi WHQ
PtQLPDV HQ IXQFLYQ GH VX XELFDFLYQ

D 8Q PHWUR P SRU HQFLPD GH OD DOWXUD GH FXDOTXLHU R
TXH HVWp D XQD GLVWDQFLD LQIHULRU D RFKR P PHWURYV
E 'RV P PHWURV HQ FXELHUWDV WUDQVLWDEOHY PHGLGRV G

GH OD FXELHUWD KDVWD OD SDUWH LQIHULRU GH OD ERFD GH
LQWUDQVLWDEOH VH SRGUi UHGXFLU GLFKD GLPHQVLYQ D XQ

F 6L ODV SDUHGHV PHGLDQHUDV IXHUDQ GH DOWXUD LQIHULRU
FKLPHQHD WHQGUiIi OD DOWXUD FRUUHVSRQGLHQWH DO SDUDPH
VH UHDOL]DUi HQ VHQWLGR RSXHVWR DO PLVPR

(Q HO FDVR GH TXH OD FXELHUWD GHO HGLILFLR FROLQGDQWH V
D VX PLVPR QLYHO OD ERFD GH VDOLGD VH VLWXDUi D GRV |
WUDQVLWDEOH \ HQ VHQWLGR RSXHVWR D OD HGLILFDFLYQ R
VLWXDGDV DO PLVPR QLYHO

7RGR FRQGXFWR R FKLPHQHD HVWDUi SURYLVWR GH DLVODPLHQWR
SDUD HYLWDU TXH OD UDGLDFLYQ GH FDORU VH WUDQVPLWD D ODV
HO SDVR \ VDOLGD GH KXPRV YHQWLODFLYQ FDXVH PROHVWLDV R
PtQLPR VH FRPSRQGUi GH XQ FRQGXFWR GH GREOH SDUHG FRQ DI
JDUDQWL]DQGR XQD WUDQVPLWDQFLD WpUPLFDHDDIHDIGRU FIRQ

PDWHULDOHYV DGHFXDGRV D OD QRUPDWLYD VHFWRULDO GH SURW
ILMDFLYQ DO LQPXHEOH GLVSRQGUi GH HOHPHQWRY DQWLYLEUDWI

'"HEH HMHFXWDUVH FRQ PDWHULDOHY DLVODQWHY SDUD HYLWDU C
GH UXLGRV \ YLEUDFLRQHV GH DFXHUGR FRQ OR HVWDEOHFLGR H
QRUPDWLYD DSOLFDEOH DO REMHWR GH TXH QR SXHGDQ RFD
FROLQGDQWHYV

&RQ DUUHJOR DO QLYHO WHFQROYJLFR DOFDQ]DEOH HQ FDGD PF
HPSOHR GH ILOWURY GHSXUDGRUHYV HQ ODV VDOLGDV GH KXPRYV ¢
LQVWDODFLRQHYVY FROHFWLYDV GH FDOHIDFFLYQ \ VDOLGDV GH K>
FROHFWLYLGDGHYVY KRWHOHV UHVWDXUDQWHV R FDIHWHUtDV
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(Q HGLILFDFLRQHV FDWDORJDGDV HGLILFDFLRQHV LQFOXLGDV H
HQWRUQRY GH SURWHFFLYQ GH PRQXPHQWRYV \ FROLQGDQWHV D H
TXH VH GHVDUUROOHQ DFWLYLGDGHV TXH UHTXLHUDQ GH FKLPHQ}
GH PRGR LQWHJUDGR FRQ OD DUTXLWHFWXUD GHO HGLILFLR R
DFDEDGR TXH PHMRU HQWRQH FRQ ODV FDUDFWHUtVWLFDV GHO F
HOOR VHUi QHFHVDULD OD DSRUWDFLYQ GH XQ HVWXGLR GHO F
SUHYLVWRY TXH VHUi HYDOXDGR SRU ORV 2UJDQLVPRV HQFDUJD(
FRUUHVSRQGLHQWHYV

&RPR H[FHSFLYyQ D OR DQWHULRU HQ UHIRUPDV TXH LPSOLTXH
PRGLILFDFLYQ GHO Q~PHUR GH YLYLHQGDV R HVWDEOHFLPLHQWRYV
VyOR VH SHUPLWLUiI TXH SXHGD UHDOL]DUVH OD H[WUDFFLYQ FRQ
HQ HO UHVWR GH ODV YLYLHQGDV R HVWDEOHFLPLHQWRY GHO HGLI
KDELOLWDQWHY VLHPSUH TXH VH DFUHGLWH TXH UHVXOWD LPSRY\
(Q FXDOTXLHU FDVR GHEHUIQ FXPSOLU FRQ HO UHVWR GH QRUPDYV

SUWtFXOR &RQGXFWRV \ FKLPHQHDY SDUD VDOLGD GH H
JDVHV KXPRV SROYRV YDSRUHV \ RORUHV FR(
SDUWLFXODUHY HQ HGLILFDFLRQHV H]

&XDQGR XQD HGLILFDFLYQ H[LVWHQWH QR FXHQWH FRQ SDWLQLC
H[WUDFFLyYyQ HO SDVR GH HVWRV KDVWD OD FXELHUWD SRGUi UHD
LOQWHULRUHY FHUUDGRYV VLHPSUH TXH FXPSODQ ODV FRQGLFLRQ}
VLIXLHQWHYV

D 6H XELFDUIQ SUHIHUHQWHPHQWH HQ ODV HVTXLQDV \ HQ WRGR
PHQRV XQ PHWUR P GH FXDOTXLHU KXHFR DELHUWR R VLV
SUDFWLFDEOH

E (VWDUIQ SURYLVWRV GH DLVODPLHQWR \ UHYHVWLPLHQWR V]
WUDQVPLVLYQ GH FDORU D ORV UHFLQWRYV FRQWLJXRV \ OD JH
UXLGRVY R YLEUDFLRQHYV

F *DUDQWL]DUIQ ODV FRQGLFLRQHV GH KDELWDELOLGDG LOX
FRQIRUWDELOLGDG GH ODV YLYLHQGDYV R ORFDOHV D ORV TXH \
VHDQ FRQWLJXRV D pO

'H LIJXDO IRUPD HQ HGLILFLRVY H[LVWHQWHY HQ ORV TXH WpFQLF
GHPXHVWUH TXH HV LPSRVLEOH HO SDVR GH FRQGXFWRYV GH H[WUL
R SDWLRV LQOWHULRUHY VH SHUPLWLUI TXH pVWRY GLVFXUUDQ SR
GHQ D Ytb S~EOLFD VLHPSUH TXH VH LQWHJUHQ FRPSRVLWLYD
PLVPDV $ WDO HIHFWR GHEHUiI HODERUDUVH XQ SUR\HFWR R G

$352%%$&,11 '(),1,7,9%
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25.(181=86( /(") &8, 0L

JDUDQWLFH XQ UHVXOWDGR KRPRIJpQHR GHO FRQMXQWR DUTXLWE
FRQGXFWRYVY GH H[WUDFFLYQ FXPSOHQ FRQ ODV GHWHUPLQDFLRQH
DUWtFXOR \ DGHPiV

5HVSHWDUIQ ODV FRQGLFLRQHYVY JHQHUDOHYVY GH ORV HOHPHQWR
HO DUWtFXOR

1R PHUPDUIQ ODV FRQGLFLRQHV GH VHJIXULGDG KDELWDE
YHQWLODFLYQ R FRQIRUWDELOLGDG GH ORV ORFDOHV R YLYLHQ

/ID SHUVRQD LQWHUHVDGD R SURPRWRUD GH ODV DFWXDFLRQ
UHVSRQVDEOH HQ OD TXH PDQLILHVWD EDMR VX UHVSRQVDELC
SHUPLVRV H[LJLEOHYV FRQIRUPH D OR GLVSXHVWR HQ OD /H\
BURSLHGDG +RUL]JRQWDO

(Q ~OWLPD LQVWDQFLD VH SRGUi SHUPLWLU TXH OD VDOLGD GH KX
HQ OD IDFKDGD GH OD HGLILFDFLYQ HQ ORV FDVRV TXH FRQFXUUD

FLUFXQVWDQFLDYV

D

4XH GHELGDPHQWH DFUHGLWDGR SRU WpFQLFR FRPSHWHQW
GRFXPHQWDFLYQ WpFQLFD VH MXVWLILTXH TXH VHD LP¢
FRQVWUXFWLYDPHQWH DGDSWDUVH D ODV VROXFLRQHV VHXL
DOWHULRUHYVY HVWR HV HO SDVR GH FRQGXFWRV GH H[WUDFFL
SDWLRYVY LQWHULRUHY KDFLD OD FXELHUWD R SXHGD GLVFXUUL
YLVLEOHY GHVGH HVSDFLR S~EOLFR

(Q HGLILFDFLRQHYVY FDWDORJDGDV LQFOXLGDV HQ &RQMXQWRYV -
SURWHFFLYQ GH PRQXPHQWRV \ FROLQGDQWHYV D HGLILFLRV FLC
LQVWDODFLYQ GH ORV FRQGXFWRV R FKLPHQHDV DIHFWDUtDQ LC
R SURGX]FDQ XQ IXHUWH LPSDFWR YLVXDO HQ VX HOQWRUQR SDL

4XH FXPSOD FRQ ORV UHTXLVLWRYVY FRQWHQLGRVY HQ HO 5HJOL
7pUPLFDV HQ ORV (GLILFLRV 5,7( SDUD DFRJHUVH D ODV H[FHES
GH ORV SURGXFWRYVY GH OD FRPEXVWLYQ D IDFKDGD

'LFKDV LQVWDODFLRQHY GHEHUIQ HVWDU VXMHWDY D ODV VLIXLH(

D

(Q HO FDVR GH ODV FRFLQDV YLQFXODGDV D XQ ORFDO R HVWDE
Pi[LPD LQVWDODGD QR VXSHUH N: \ GH PDQHUD SDUWLFXC
XPEUDOHYV HQ PDTXLQDULD \ FRPEXVWLEOHV

x 3RWHQFLD WRWDO LQVWDODGD GH FRFLQDV ” N:

3DJ
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x (Q DSDUDWRYVY TXH XWLOLFHQ DFHLWH SDUD OD HODERUDFL
DGPLWLUIQ DTXHOORYV HVWDQFRV OLEUHV GH JHQHUDFLYQ G}
FDSDFLGDG WRWDO GH DFHLWH GH O

X /ID VXPD GH PDTXLQDULD WLSR SODQFKD IU\ WRS EDUEDFR
VHUIi " N :

x (O FDXGDO Pi[LPR GHO VLVWHPD GH H[WUDFFLYQ VHUiI GH
VHIXQGR FRQWHPSODGDV WRGDV ODV ERFDV GH H[SXOVLYQ

X < QR VH SHUPLWD XWLOL]DU FRPEXVWLEOHYV VYyOLGRV

(Q HO FDVR GH TXH OD FRFLQD WHQJD OD FRQVLGHUDFLYQ GH
VHI~-Q &7( QHFHVDULDPHQWH GHEHUiI GHVFODVLILFDUVH PHC
HIWLQFLYQ DXWRPiIWLFD

(Q OD IDFKDGD OD DEHUWXUD GH GHVFDUJD GHEHUiI VLWXDUVH

Xx $ GRV FRQ FLQFXHQWD PHWURY GHVGH OD UDVDQWH Gl
S~EOLFR WUDQVLWDEOH \ D GRV PHWURY GH FXDOTXLHU |
GH FDUSLQWHUtD SUDFWLFDEOH DMHQR DO ORFDO VLQ SHLU
SUHYLVWDV HQ HO "% 6, \ "% +6 GHO YLJHQWH &7(

X &XDQGR H[LVWDQ HOHPHQWRV R FXHUSRYVY YRODGRV FRPSXWD
VYyOR HO YXHOR D HIHFWRV GH ODV GLVWDQFLDV VHxDODGD

X $ XQ PtQLPR GH RFKR PHWURY GH FXDOTXLHU HGLILFLR F
FXDQGR OD DOWXUD Pi[LPD HVYWDEOHFLGD SRU HO SODQHDPL
HQIUHQWDGRYV QR VXSHUD ODV GRVY SODQWDV GH DOWXUD H

VHLV PHWURV FRPR PtQLPR (Q FDOOHV LQIHULRUHV D Vt
DQFKR VyOR VH SRGUIQ GLVSRQHU VL OD OtQHD GH FRUQ
HQIUHQWDGD VH VLW~D FRPR Pi[LPR D XQ PHWUR SRU HQF

OD DEHUWXUD GH GHVFDUJD

'LFKD DEHUWXUD GHEHUi LQWHJUDUVH HQ OD HVWpWLFD GH OD
FRQGLFLRQHV VHxDODGDV HQ OD SUHVHQWH 2UGHQDQ]D

(Q HO GLVHXR GHO VLVWHPD GH H[WUDFFLYQ DGHPiV GH FXPSO|
OD 1RUPDV 81( GHEHUi FRQWDU FRQ VLVWHPDV KRPRORJD
GH DOWD HILFDFLD HQ VXVWLWXFLYQ GH ODV FKLPHQHDV \ FRC
DGHFXDGD GHSXUDFLYyQ GH ORV KXPRV \ RORUHVY FRQWDQGR O
GHQWUR GHO VLVWHPD GH HIWUDFFLYyQ FRPR PtQLPR GH ODV V

$352%%$&,11 '(),1,7,9%
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x 3ULPHUD HWDSD ILOWUR JUDVDV 'LVSRQGUi GH XQ ILOWL
LQR[LGDEOH FRQVWUXLGR FRQ XQ PtQLPR GH FDSDV \ HI
PtQLPD GH XQ (V FRQYHQLHQWH TXH WDPELpPQ GLVSRQJI
ODPDV GH DFHUR LQR[LGDEOH SDUD DXPHQWDU HO UHQG
DWUDSDJUDVDV \ HYLWDU PD\RUHV QHFHVLGDGHY GH PDQWH ¢

Xx 6HIXQGD HWDSD ILOWUR GH SDUWtFXODV VyOLGDV 0 (VWD
GH XQ ILOWUR FODVH 0 81( (1 DXWRH[WLQJXLEOH FODVF
'"HQWUR GHO SODQ GH PDQWHQLPLHQWR VH GHEHUiIi WHQH
VXVWLWXFLYyQ GH ORV PLVPRVY GHSHQGHUi GH OD SpUGLGD GH
WLHPSR TXH OOHYH LQVWDODGR \ HO WLHPSR GH XVR

X 7HUFHUD HWDSD ILOWUR HOHFWURHVWiIWLFR /R FRQIRUPDU
XQD FHOGD FROHFWRUD GH GLPHQVLRQHV PtQLPD GH PP G

x &XDUWD HWDSD ILOWUR GH FDUEyQ DFWLYDGR 6H GLVSRQG
DFWLYR ELWXPLQRVR FRQ QDWXUDOH]D JUDQXODGD GH GLPH
PP GH SURIXQGLGDG \ GHQVLGDG GH FDUEyQ DFWLYR PtQLP
&RPR SURSLHGDGHV GHO FDUEyQ DFWLYDGR VH GHEHUiI WHQ
PtQLPR GH FP J XQD GHQVLGDG DSDUHQWH LQIHULRU D
VXSHULRU D P J

X 4XLQWD HWDSD ILOWUR GH SDUWtFXODV VyOLGDV ) (VWD \
XQ ILOWUR FODVH ) 81( (1 DXWRH[WLQJXLEOH FODVH
'"HQWUR GHO SODQ GH PDQWHQLPLHQWR VH GHEHUiIi WHQH
VXVWLWXFLYQ GH ORV PLVPRV GHSHQGHUiIi GH OD SpUGLGD GH
WLHPSR TXH OOHYH LQVWDODGR \ HO WLHPSR GH XVR

x 6H[WD HWDSD 2]RQLILFDFLYQ 6H GLVHxDUi HO VLVWHPD FR!
DSRUWH HQWUH \ PJ K GH 2 SURFHGHQWH GH 2 FRQ
FDGD P K 'HVYGH HO SXQWR GH LQ\HFFLYyQ GH R]JRQR KDVV
GHVFDUJD DO H[WHULRU HO FRQGXFWR VH IDEULFDUi HQ D
PDWHULDO TXH QR LQWHUDFFLRQH FRQ HO 2 \ GHEHUi WHQt
GH PHWURYV QR OLQHDOHV OD H[LVWHQFLD GH IOXMR WXUE
RIRQLILFDFLYQ KDVWD OD VDOLGD D OD DWPyVIHUD H[WHULR!
GHO 2 FRQ HO DLUH TXH VH H[WUDH

'"HQWUR GH ODV FDUDFWHUtVWLFDVY GH GLVHXR TXH WHQGUI TX
VLVWHPD GH H[WUDFFLYQ VH GHEHUi FRQVLGHUDU

x /D DEHUWXUD GH GHVFDUJD GLVSRQGUi GH ODPDV PHWIOLFD

PP SDUD HYLWDU OD HQWUDGD GH SHTXHxRV DQLPDOHV FX

FRPSUHQGLGD HQWUH ORV 2z \ Z UHVSHFWR SODQR LPDJLQI
DFHUD R HVSDFLR HIWHULRU WUDQVLWDEOH

3DJ
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X OHGLGR HQ OD DEHUWXUD GH GHVFDUJD OD YHORFLGDG GH S
FRPSUHQGLGD HQWUH PV PV VWX QLYHO GH HPLVLYQ VI
ORV YDORUHV HVWDEOHFLGRV HQ OD 2UGHQDQ]D OXQLFLSE
OHGLRDPELHQWH FRQWUD OD HPLVLYQ GH UXLGRV \ YLEUI

GH GH RFWXEUH TXH GHVDUUROOD OD /H\ GHO

x /D WHPSHUDWXUD GHO DLUH PHGLGD HQ OD DEHUWXUD GH GH\
D z&
x /D VHFFLYQ GH ILOWUDGR VH GLVHxDUi FRQ XQD SUHVLYQ

HQWUDGD VDOLGD LQIHULRU D 3D

x (O VLVWHPD GH H[WUDFFLYQ FRQWDUiIi FRQ GLVSRVLWLYR GH
HQHUJtD HOpFWULFD FRQWURODGR SRU XQ LQWHUUXSWRU K
SUHFLQWDEOH FRQ PHPRULD VLQ DOLPHQWDFLYQ SDUD TXH
IXHUD GHO KRUDULR DXWRUL]DGR GH OD DFWLYLGDG

x 7TRGRV ORV HOHPHQWRY TXH FRPSRQHQ OD LQVWDODFLYQ GH |
FHUWLILFDGR DO HIHFWR FRQIRUPH 1RUPD 81( H ,62 FRUUHV!

6HUD REOLJDWRULR SDUD OD FRQFHVLYQ GH WtWXORV KDELOLW

FROQWUDWR GH PDQWHQLPLHQWR YDOLGDGR SRU OD HPSUHVD
RSHUDFLRQHVY D UHDOL]DU OLPSLH]D GHO VLVWHPD GH FDSWDFL
FRQGXFFLYyQ OLPSLH]D GHO VLVWHPD GH ILOWUDGR H[WUDFW|
SHULRGLFLGDG HWF VHJ~-Q HO FDXGDO GH DLUH D GHSXUDU

'LFKRV WtWXORV KDELOLWDQWHY SDUD DTXHOORV ORFDOHV TXH
SDUD HYDFXDFLYyQ SRU IDFKDGD HVWDUi FRQGLFLRQDGD DO FRU
VLVWHPD GH GHSXUDFLYQ \ OD DXVHQFLD GH PROHVWLDV FRQVW
RWRUJDUi SUHYLR FHUWLILFDGR GHO FRUUHFWR IXQFLRQDPLHQ\
LQVWDODFLRQHV GH GHSXUDFLYyQ HPLWLGR SRU 2&$% R WpFQLFR
FRQWUDWR FRQ HPSUHVD HVSHFLDOL]DGD GH PDQWHQLPLHQWR
PLHQWUDV IXQFLRQH OD DFWLYLGDG (O $\XQWDPLHQWR SRGU
FRUUHFWRUDV TXH HVWLPH SHUWLQHQWHY FXDQGR SUHYLR LQIR
XQD VDOLGD GH KXPRV FDXVD SHUMXLFLRVY DO YHFLQGDULR R WL
PDQLILHVWDPHQWH PHMRUDEOHYV

$ PRGR HQXQFLDWLYR QR OLPLWDWLYR SRGUi UHTXHULUVH FRPR
DSDUDWRY HQ ORV TXH VH HODERUDQ PDVDV IULWDV IUHLGXUtDV
OLEUHV GH JHQHUDFLYQ GH KXPRV \ RORUHYV

7RGR HO FRQMXQWR TXH FRQIRUPD HO VLVWHPD GH WUDWDPLHQ\
GHEHUi WHQHU HO FRUWPQXPQ@GEH@WR \ 0DQWBELPRH@WRDODFLY
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DVt FRPR FRQWHQHU ODV LQVWUXFFLRQHV GH IXQFLRQDPLHQWR \
LIXDOPHQWH

D '"HVFULSFLYyQ GHO IXQFLRQDPLHQWR QRUPDO GH OD XQLGDG T>
ORV SULQFLSDOHV GDWRV GH GLVHXR LQVWUXFFLRQHV UHIHUF
SURWHFFLYQ DVt FRPR LQVWUXFFLRQHY SDUD OD E~VTXHGD GH

E ,QVWUXFFLRQHYV SDUD OD SXHVWD HQ PDUFKD \ SDUR GHO HTXL
F ,QVWUXFFLRQHV SDUD XQ XVR HQ VHUYLFLR \ PDQWHQLPLHQWR

G ,QVWUXFFLRQHY SDUD HO HTXLSR GH PRQLWRUL]DFLYQ \ SDUD
LQVSHFFLRQHY SHULYGLFDV \ OD IUHFXHQFLD UHFRPHQGDGD GF

H ,QUWUXFFLRQHV GH PDQWHQLPLHQWR \ OLPSLH]D GH ODV GLIHL
GH H[WUDFFLYyQ SDUD ORV FRPSRQHQWHVY TXH QHFHVLWDQ PDQ
SHULYGLFR HV QHFHVDULR LQVWUXFFLRQHV GH PDQWHQLPLHQ
DFFHVRULRV DVt FRPR WLHPSRV GH OLPSLH]D UHFDPELR
PDQWHQLPLHQWR OLPSLH]D \ UHFDPELR GH ODV GLIHUHQWHYV
H[WUDFFLYQ \ VXV FRPSRQHQWHYV GHEHUIQ HVWDU GHELGDPH
GRFXPHQWDFLYQ WPpFQLFD TXH VH HODERUH HQ HO GLVHxR
LQVWDODFLYQ

I 30DQ HVWLPDWLYR GH ODV LQVSHFFLRQHY SHULYGLFDV
J 30DQR GH ODV HWDSDV GH OD XQLGDG GH WUDWDPLHQWR \ GH

'HEHUi LQGLFDUVH GH IRUPD FODUD \ YLVLEOH HQ HO VLVWHPD C
HWLTXHWD ODV VLIXLHQWHY FDUDFWHUtVWLFDV

D &0DVH GH ILOWURYV XWLOL]DGRV
E 7LSR GH PHGLR ILOWUDQWH

F 3UHVLYQ LQLFLDO GHO VLVWHPD \ SUHVLYQ ILQDO SRVW ILOWUL
GH IRUPD FRQWLQXD OD SUHVLYQ GLIHUHQFLDO

7DQWR OD LQVWDODFLYQ FRPR HO PDQWHQLPLHQWR GHO VLVWHP
SRU HPSUHVDV DXWRUL]DGDV GH DFXHUGR DO 5' GH GH M
GHWHUPLQDGRY DUWtFXORV H LQVWUXFFLRQHV WpFQLFDV SRU HO
DWHQGLHQGR D ODV FRQGLFLRQHY GHO SURSLR IDEULFDQWH HQ O
FRPSRQHQWHV \ HOHPHQWRY GHO VLVWHPD
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6H OOHYDUi HO GHELGR UHJLVWUR GH ODV RSHUDFLRQHV GH PD(
DUWtFXOR GHO 5,7( DVt FRPR VH HPLWLUi XQ FHUWLILFDGR G
LQVWDODFLYQ VHI~Q VH UHFRJH HQ HO DUWtFXOR GHO FLWDGR
FRQVHUYDU ORV PLVPRV SRU XQ SHULRGR GH WLHPSR PtQLPR GH I

'"HQWUR GH ORV UHTXLVLWRY JHQHUDOHY GH PDQWHQLPLHQWR \ VI
HO VLVWHPD GHEH GLVHXxDUVH GH IRUPD TXH IDFLOLWH VXV RS}t
VHUYLFLR \ HO PDQWHQLPLHQWR DSURSLDGRYV HQ DWHQFLYQ D OL

&RPR VLWXDFLYQ H[FHSFLRQDO D OR GHVFULWR HQ HVWH DUWtFXC
UHFRQGXFFLYQ GH KXPRV \ RORUHV SURYHQLHQWHY GH ORV DSEC
FRFLQDV GH YLYLHQGDV HQ HGLILFDFLRQHV H[LVWHQWHYV VH SX
HIWUDFWRUHV GH UHFLUFXODFLYQ TXH SHUPLWD HOLPLQDU ORYV
VLVWHPDV GH ILOWUDGRV \ GHYROYHU DO LQWHULRU GH OD HVWI
3DUD HOOR QHFHVDULDPHQWH VH GHEH FXPSOLU FRQ ORV UHTXL
DSDUDWRYV HQ HO DSDUWDGR F GHO DUWtFXOR

$352%%$&,11 '(),1,7,9%
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/TtWXOR &RQGLFLRQHY JHQHUDOHY GH FDOLGELC
ORV HGLILFLRV

&DStWXOR 'HILQLFLYQ \ FRQGLFLRQHV JHQHUDOH

$UWtFXOR $SOLFDFLYQ GH ODV FRQGLFLRQHV GH FD

6RQ FRQGLFLRQHV GH FDOLGDG H KLJLHQH ODV TXH VH HVWDEOH
KDFHU FRQVWUXFWLYR \ OD VDOXEULGDG HQ OD XWLOL]DFLYQ
GHSHQGHQFLDV SRU ODV SHUVRQDV

/IDV FRQGLFLRQHYVY GH FDOLGDG H KLJLHQH GH ORV HGLILFLRV VRC
GH UHHVWUXFWXUDFLYQ \ HQ ODV GH QXHYD HGLILFDFLYQ DVt FRI
HQ ORV HGLILFLRY HQ TXH D MXLFLR GHO $\XQWDPLHQWR VHD RS
FXPSOLPLHQWR

(Q WRGR FDVR VH FXPSOLUIiQ ODV FRQGLFLRQHV TXH VH HVW
GHVDUUROODU ORV XVRV SUHYLVWRV WHQLHQGR HQ FXHQWD C
2UGHQDQ]D SRU HO &yGLJR 7pFQLFR GH OD (GLILFDFLYyQ ODV GH
TXH VH HQFXHQWUH HO HGLILFLR \ FXDQWDV HVWXYLHUHQ YLJHC
PXQLFLSDO

SUWEtFXOR &DOLGDG GH ODV FRQVWU

(Q ORV SUR\HFWRV GH HGLILFDFLYQ \ GH LQVWDODFLRQHV VH F
FRQVWUXFWLYDV \ GH GLVHxR SDUD OD PHMRU HVWDELOLGDG
VHIXULGDG FDOLGDG DPELHQWDO HVWpWLFD DLVODPLHQWR DF~
PDQWHQLPLHQWR GH ORV PDWHULDOHY HPSOHDGRV \ VX FRORFDI
GLFKDV VROXFLRQHV QR SRGUIQ PHQRVFDEDU ORV YDORUHV HVW
%iVLFR GH BURWHFFLYQ )UHQWH DO 5XLGR GHO & 7 ( OD 2UGHQDQ
GHO OHGLRDPELHQWH FRQWUD OD HPLVLYQ GH UXLGRV \ YLEUDF
VXVWLWX\D DVt FRPR JDUDQWL]DU TXH HVWRV FXPSOHQ FRQ Ol
LQPLVLYQ HVWDEOHFLGRV HQ HO 5°' GH GH RFWXEUH

(Q ORV SURFHGLPLHQWRY GH FRPXQLFDFLYQ SUHYLD GH RFXSDFLYy
FHUWLILFDGR ILQDO GH REUD HPLWLGR SRU HO GLUHFWRU GH OD F
,, GHO &7( VH DGMXQWDUi XQD GHFODUDFLYQ UHVSRQVDEOH HQ
UHVSRQVDELOLGDG TXH KD UHDOL]DGR HO HVWXGLR GH FRQWURC
SRU ODERUDWRULR DFUHGLWDGR FRQIRUPH FRQ OR HVWDEOHFLGH
&7( '% +5 \ GHILQLFLRQHYV GH GLIHUHQFLD GH QLYHOHV HVWDQGD!
UXLGR VHJ~Q HO $QHMR + GHO '% +5
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D (QvVD\RVY GH DLVODPLHQWR DF~VWLFR D UXLGR DpUHR HQWUH U]

X (QWUH UHFLQWR KDELWDEOH GH XQD XQLGDG GH XVR \ FXDOT)>
GHO HGLILFLR QR SHUWHQHFLHQWH D OD PLVPD XQLGDG GH X
R YHUWLFDOPHQWH TXH QR VHD UHFLQWR GH DFWLYLGDG R

x (QWUH UHFLQWR KDELWDEOH GH XQD XQLGDG GH XVR \ UHFL
GH DFWLYLGDG

E (QVD\RV GH DLVODPLHQWR D UXLGR GH LPSDFWR HQWUH UHFLQ

X (QWUH UHFLQWR SURWHJLGR GH XQD XQLGDG GH XVR \ FXDOT.
HGLILFLR TXH QR SHUWHQH]FD D OD PLVPD XQLGDG GH XVR F
YHUWLFDOPHQWH TXH QR VHD UHFLQWR GH LQVWDODFLYQ R

x (QWUH UHFLQWR KDELWDEOH GH XQD XQLGDG GH XVR \ UHFL
DFWLYLGDG

F (QvVD\RV GH DLVODPLHQWR D UXLGR DpUHR HQ IDFKDGDV

X (QWUH UHFLQWR SURWHJILGR GH XQD XQLGDG GH XVR \ HO HJ\
G (QVD\RV GH PHGLFLYQ GH WLHPSR GH UHYHUEHUDFLYQ GH XQ Ul

H (QVD\RV GH QLYHOHV GH LQPLVLYQ GH UXLGR TXH ODV LQVW
HGLILFLR SXHGDQ WUDQVPLWLU D ORV UHFLQWRY FROLQGDQWH
FRPR PtQLPR ODV VLJXLHQWHV LQVWDODFLRQHV FRPXQHV V
PHFIQLFD SXHUWD GH JDUDMH PRWRUL]DGD VDOD GH PDTXLQ]
GH LQVWDODFLRQHY WpUPLFDV VDOD GH ERPEDV R LQVWDODFL

x /ID PHGLGD GH ORV QLYHOHYVY GH LQPLVLYQ VRQRUD JHQHUDGR
HQ ORV HGLILFLRV VH UHDOL]DUI VLIXLHQGR OR PDUFDGR H

'"HFUHWR GH GH RFWXEUH
&DStWXOR &RQGLFLRQHV KLJLpPQLFD
$UWtFXOR 3LH]D KDELWDE

6H FRQVLGHUB]WI KDELWWEGH DTXHOOD HQ OD TXH VH GHVDUUROC
GH HYWDQFLD UHSRVR R WUDEDMR TXH UHTXLHUDQ OD SHUPDQHQ
6H LQFOX\HQ HQ HVWD FDWHJRUtD ODV FRFLQDV KDELWDFLI
HVWDEOHFLPLHQWRYV WXUtVWLFRYVY HWF \' VH H[FOX\HQ ORV D
LOQOVWDODFLRQHY GH EDVXUDV GHVSHQVDV DOPDFHQHY WUDVWEF

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G%ij)HULIH MXOLR
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,QFOX\H PRGLI %23 Q% \ %23 Q2 6DQWD &UX Ho7

7RGD SLH]D KDELWDEOH HQ XVR UHVLGHQFLDO GHEHUi VDWLVIDFF
TXH VH VHxDODQ D FRQWLQXDFLYQ

D 'DU D XQD YtD S~EOLFD FDOOH R SOD]D
E 5HFDHU VREUH XQ HVSDFLR OLEUH GH OD HGLILFDFLYQ GH FDUi

F 'DU D XQ HVSDFLR OLEUH GH OD HGLILFDFLYQ GH FDUIFWHU ¢
FRQGLFLRQHY HVSHFtILFDV GH OD WLSRORJtD HGLILFDWRULD F|

G 'DU D XQ SDWLR TXH FXPSOD ODV QRUPDV FRUUHVSRQGLHQ\
GLPHQVLRQHV

(Q ORV DQWHULRUHV UHFLQWRYV VHUIQ GH DSOLFDFLYQ ODV FRQGL
HQ HVWDV 2UGHQDQ]DV HQ ODV 2UGHQDQ]DV $PELHQWDOHV HQ
(GLILFDFLYQ \ HQ ODV &RQGLFLRQHYV GH +DELWDELOLGDG

SUWLEFXOR 9HQWLODFLY

/ID YHQWLODFLYQ GH SLH]DVY KDELWDEOHV \ ORFDOHV SRGUi UHVROY
VLIXLHQWHY VROXFLRQHV VLQ SHUMXLFLR GH ODV OLPLWDFLRQH\
GLVWLQWRY XVRV \ HQ VX FDVR HQ ODV QRUPDV VHFWRULDOHV HVS

D 9HQWLODFLYQ QDWXUDO GLUHFWD OHGLDQWH KXHFRV DE
GLUHFWDPHQWH DO H[WHULRU

E 9HQWLODFLYQ QDWXUDO FRQGXFLGD OHGLDQWH FRQGXFWRV R
VLQ LQWHUSRVLFLYQ GH HOHPHQWRY PHFIiQLFRV FRPXQLTXHQ
H[WHULRU SURGXFLpQGRVH OD UHQRYDFLYQ GHO DLUH SRU
HILVWHQWH HQWUH HO LQWHULRU \ HO H[WHULRU

F 9HQWLODFLYQ IRU]DGD OHGLDQWH GLVSRVLWLYRV PHFIQLFRV (
GH DLUH

S$UWtFXOR ,OXPLQDFLYQ
7TRGDV ODV SLH]DV \ ORFDOHYVY GLVSRQGUIQ GH LOXPLQDFLYQ TXH S

QDWXUDO PHGLDQWH KXHFRV DO H[WHULRU R GH IRUPD DUWLILFLDO
DOXPEUDGR

3DJ
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$UWtFXOR &RQGLFLRQHV GH YHQWLODFLYQ H LOXPLQDF
XVR QR UHVLGHQFLDC

7RGD SLH]D KDELWDEOH DGVFULWD D XQ ORFDO GH XVR QR U
YHQWLODFLYQ H LOXPLQDFLYQ TXH SUHIHUHQWHPHQWH VHUIQ QTC

6H DGPLWLUIi QR REVWDQWH OD YHQWLODFLYQ IRUIDGD GH HVW|
UHQRYDFLYQ GH DLUH \ DSRUWH GH DLUH H[WHULRU TXH H[LJH O]
IXQFLYQ GHO GHVWLQR GH OD SLH]D \ GH VX RFXSDFLYyQ SUHYLVLE

, JXDOPHQWH VH DGPLWLUIi OD LOXPLQDFLYQ DUWLILFLDO GH HVYV
HILVWHQFLD GH QLYHOHY GH LOXPLQDFLYQ DGHFXDGRYV

(Q ODV SLH]DV HQ ODV TXH VH GHVDUUROOHQ DFWLYLGDGHV GH
KXHFRV GH LOXPLQDFLYQ QDWXUDO HO QLYHO GH LOXPLQDFLYQ
oX|

(Q DTXHOODV SLH]DV KDELWDEOHYVY DGVFULWDYV D XVRV QR UHVLC
HIHFWRVY SXHGHQ VHU DVLPLODEOHY DO XVR UHVLGHQFLDO W/
UHVLGHQFLDY GH WHUFHUD HGDG GH FHQWURV KRVSLWDODULRYV
H[LJLUIi HO FXPSOLPLHQWR GH ODV FRQGLFLRQHV GH YHQWLODFL
SDUD ODV SLH]DVY DGVFULWDV D ORFDOHV GH XVR UHVLGHQFLDO

IRV ORFDOHV HQ ORV TXH VH GHVDUUROOHQ DFWLYLGDGHV TXH S
VH OOHYD D FDER X RWUDV FLUFXQVWDQFLDV UHTXLHUDQ FRQGL
HILPLGRY GHO FXPSOLPLHQWR GH ODV HVWDEOHFLGDV HQ HVWH D
HQ WRGR FDVR ODV GLVSRVLFLRQHV FRQWHQLGDYVY HQ OD OHJLVO

$UWtFXOR S3LH]DVY KDELWDEOHY HQ SODQWDV LQIHLU

/ID LQVWDODFLYQ HQ SODQWDV LQIHULRUHYV D OD EDMD GH SLH]DV
UHVLGHQFLDOHYV VHUiIi DGPLVLEOH VL VH FXPSOHQ ODV FRQGL
LOXPLQDFLYQ VHxDODGDVY HQ HO DUWtFXOR DQWHULRU \ ODV FRQG
GH DSOLFDFLYQ GH DFXHUGR FRQ OR GLVSXHVWR HQ OD QRUPDWL

7RGD SLH]D VLWXDGD HQ XQD SODQWD LQIHULRU D OD EDMD
LQGHSHQGLHQWH GHEHUi HVYWDU YLQFXODGD D XQ ORFDO GH SO
QHFHVDULD FRQH[LYQ PHGLDQWH FRPXQLFDFLYQ \ DFFHVRV TX
FRQGLFLRQHV H[LJLGDV SRU OD QRUPDWLYD DSOLFDEOH

1R VH SHUPLWLUi HO XVR UHVLGHQFLDO YLYLHQGD HQ VYyWDQRV \
FDVR GH YLYLHQGDV XQLIDPLOLDUHY TXH VH SHUPLWLUiIi HQ SOL

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G}-éij)HULIH MXOLR
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JQFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX] GH 7HQHULIH

SLH]DV KDELWDEOHY HQ ODV FRQGLFLRQHVY HVWDEOHFLGDV HQ HO
SLH]IDV FRPSOHPHQWDULDVY WDOHVY FRPR WUDVWHURYV ERGHJI
HMHUFLWDFLYQ ItVLFD HWF GHELHQGR FXPSOLU HQ FXDOTXLHU
YHQWLODFLYQ H LOXPLQDFLYQ TXH UHVXOWHQ H[LJLEOHYV

$UWtFXOR 2VFXUHFLPLHQWR GH SLH]DV KDELWDEOHYV
GHVFDQVR

7TRGDV ODV SLH]DV KDELWDEOHV GHVWLQDGDV DO GHVFDQVR
SHUWHQHFLHQWHY DO XVR UHVLGHQFLDO R KDELWDFLRQHV HTXLSD
GRWDFLRQDO \ GH HTXLSDPLHQWR UHVLGHQFLDV GH PD\RUHV KRVSL
GH VLVWHPDV TXH SHUPLWDQ VX RVFXUHFLPLHQWR WHPSRUDO IUH
DGPLWLpQGRVH HOHPHQWRY GH GHFRUDFLYQ FRPR HVWRUHV FRUWL(
XVR WXUtVWLFR GRWDFLRQDO \ GH HTXLSDPLHQWR FX\RV VLVWHPD
HVWDU YLQFXODGRYV DO GLVHXR \ HYWpWLFD LQWHULRU

&DStWXOR &RQGLFLRQHV KLJLpQL

SUWLEFXOR '"HILQLFLYQ GH SDWLR \ DSOLFDFLYQ GH
KLILpQLFDV

6H HQWHQGHUiIi SRU SDWLR WRGR HVSDFLR QR HGLILFDGR QL RF
GHOLPLWDGR SRU IDFKDGDV GH ORV HGLILFLRVY 7DPELPQ VHUI
FXDOTXLHU HVSDFLR QR HGLILFDGR FX\R SHUtPHWUR HVWp URGHD
GLPHQVLYQ VXSHULRU D ODVY GRV WHUFHUDV SDUWHYV GH VX O

(Q ORV SDWLRV VHUIQ GH DSOLFDFLYQ ODV FRQGLFLRQHV KLJILpC
2UGHQDQ]DV HQ ODV 2UGHQDQ]DV $PELHQWDOHV \ HQ ODV TXH U]
HO &yGLJR 7pFQLFR GH OD (GLILFDFLYQ (Q HO XVR UHVLGHQFLD
UHJLUIQ SRU OD QRUPDWLYD YLJHQWH GH KDELWDELOLGDG
2UGHQDQ]DV \ UHVWR GH QRUPDV H[LJLEOHV HQ WRGR DTXHOOR
QRUPDWLYD

$UWLFXOR &ODVHYVY GH SDW
6HJ~Q VXV FDUDFWHUtVWLFDV VH GLVWLQJXLUIQ ODV VLIXLHQWHYV

D 3DWLR GH SDUFHOD R GH OXFHV

(VDTXpO TXH HVWi VLWXDGR HQ HO LQWHULRU GH OD HGLILFDF
VXV OLQGHURV FRQVLGHUIQGRVH ORV VLIJXLHQWHY FDVRV

3DJ



STRREL N ..

x 3DWLR FHUUDGR HQ HO LQWHULRU GHO VRODU GHOLPLWDC
IDFKDGDV LQWHULRUHV \ OLQGHURY ODWHUDOHV R DELHUWF
YHFLQRV

x 3DWLR DELHUWR D IDFKDGDV
x 3DWLR DELHUWR D SDWLRV GH PDQ]DQD

Xx 3DWLR R HVSDFLR OLEUH ODWHUDO RFXSDQGR WRGR XQ FRYV
DELHUWR SRU VXV GRV H[WUHPRV FRPXQLFDQGR GLUHFWDPH
GH PDQ]DQD

x 3DWLR PDQFRPXQDGR
3DWLR LQJOpV

(VHO SDWLR VLWXDGR HQ HO HI[WHULRU GHO HGLILFLR HQ FRQ
SRU GHEDMR GH OD UDVDQWH GH OD DFHUD R FRWD GHO VXHOR

3DWLR GH PDQ]DQD

(V HO SDWLR GHILQLGR SRU HO FRQMXQWR GH ORV HVSDFLRYV
SDUFHODV TXH LQWHJUDQ XQD PDQIDQD GH HGLILFDFLYQ \ TXH
VXV DOLQHDFLRQHYVY LQWHULRUHY \D VHDQ ODV VHxDODGDV JUi
RUGHQDFLYQ SRUPHQRUL]DGD R ODV UHVXOWDQWHY GH DSOLF
Pi[LPR HGLILFDEOH

SDWLR WpFQLFR R SDWLQLOOR

(VDTXHO GH GLPHQVLRQHV LQIHULRUHV D GRV SRU GRV [ P
VHUYLU GH SDVR D FRQGXFWRV GH LQVWDODFLRQHV R YHQW]
GHVSHQVDV YHVWtEXORV HWF

SUWLEFXOR $QFKXUD GH SDW

6H HQWLHQGH SRU DQFKXUD GHO SDWLR OD PHGLGD GH OD VHSDL
IDFKDGD RSXHVWRYV

IRV SDWLRV GH FXDOTXLHU WLSR PDQWHQGUIQ XQLIRUPHV VXV
DOWXUD VDOYR TXH VHD SDUD LQFUHPHQWDUODYV

/D GLPHQVLYQ PtQLPD GHO SDWLR QR SRGUi RFXSDUVH FRQ FXHUS
VDOYR OR TXH GLVSRQJD OD QRUPDWLYD SDUWLFXODU SURKLI

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G}-éij)HULIH MXOLR
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J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

LQVWDODFLYQ GH WROGRV ILMRV R VLPLODUHV &RPR H[FHSFL
HOHPHQWRY DQWLVROHDPLHQWR PyYLOHV R UHWUIFWLOHV \
UHVIJXDUGDU LQVWDODFLRQHV FRPR WHUPRV ERPERQDV HWF
DUWtFXOR D

SUWEtFXOR IXFHV UHFWDV HQ SD

6H HQWLHQGH SRU OX] UHFWD OD GLVWDQFLD GHVGH XQ KXHFR D(
SHUSHQGLFXODUPHQWH DO SDUDPHQWR H[WHULRU GHO KXHFR HQ

(Q QLQJIJXQR GH ORV VXSXHVWRV GH ORV DUWtFXORYVY DQWHULRUHYV

HQ SLH]DV KDELWDEOHY LQIHULRUHY D WUHV PHWURV VLQ S
ODV FRQGLFLRQHY GH KDELWDELOLGDG YLIJHQWHYV

SUWEtFXOR &RWD GH VXHOR GH S

/ID FRWD GH VXHOR FRLQFLGHQWH FRQ HO SDYLPHQWR GH ORV SDWLF

VXSHULRU D XQ PHWUR SRU HQFLPD GHO GH FXDOTXLHUD GH ORYV
pO R FXDUHQWD FHQWtPHWURY VL VH WUDWD GH YLYLHQGDYV
S$UWtFXOR $FFHVR D SDWL

/RV SDWLRV TXH QR IRUPHQ SDUWH LQWHJUDQWH GH XQD YLYLHQGD
GHVGH XQ HVSDFLR S~EOLFR HVSDFLR OLEUH SULYDGR SRUWDO FD
FRPXQLWDULR D ILQ GH SRVLELOLWDU OD REOLJDGD OLPSLH]D \ SRO

$UWtFXOR OHGLFLYyQ GH OD DOWXUD GH OR\

/ID DOWXUD GH SDWLR + VH PHGLUi KDVWD OD FRURQDFLYQ GHO P
GH OD HGLILFDFLYQ LQFOXLGR HO SDUDSHWR VL OR KXELHUD D
SLH]D KDELWDEOH GH FRWD PiV EDMD TXH WHQJD KXHFRV GH OX]
(Q HO FDVR GH TXH HO SDUDSHWR GH OD FXELHUWD HVWp FRQIRU
PDWHULDO WUDQVSDUHQWH HVWH QR FRPSXWDUi D HIHFWRYV GH C

6H H[FOX\HQ GHO FYyPSXWR GH OD DOWXUD ODV VDOLGDV HQ FX
DGRVDPLHQWR DO SHUtPHWUR GHO SDWLR YHQJD MXVWLILFDGR S|
HLOXPLQDFLYQ (O UHVWR GH ORV HOHPHQWRV R FRQVWUXFFLRQ}
D HIHFWRV GHO SiUUDIR DQWHULRU

(O SUR\HFWR R GRFXPHQWDFLYQ WpFQLFD TXH FRQWHQJD OD HMHF

SDWLR GH SDUFHOD R OXFHV FRQWHQGUiIi XQD R YDULDV VHFFLRQH
SRGHU FRPSUREDU OR GLVSXHVWR HQ HVWDV 2UGHQDQ]DV

3DJ
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IRV SDWLRV GH FXDOTXLHU XVR SRGUIQ VRPHWHUVH D ORV VLJXLEF

D

: 1R VH

! PHGLFLYQ GH OD BDOWXUD GHO
! SDWLR HO SDUDSHWR HQ HO

! FDVR

: IRUPDGR SRU EDUDBDRGLOODV R
: FXDOTXLHU RWUR;
I WUDQVSDUHQWH

1R VH LQFOXLUIi GHQWUR GH OD PHGLFLYQ GH OD DOWXUD GHO
HQ TXH HVWH HVWp IRUPDGR SRU EDUDQGLOODV R FXDOTXLHU R

1R FRPSXWDUi GHQWUR GH OD DOWXUD + \ D HIHFWRV GH GHW
GHO SDWLR FXDQGR VH DGRVHQ D VX SHUtPHWUR ODV FDMDV G
YHQWLODFLYQ H LOXPLQDFLYQ

"'
.
.
Y

v : IR FRPSXWDUi GHQ:
! DOWXUD + \ D HIE

......................... ! GHWHUPLQDU ODV GLPHQVLRC(

LQFOXLUI Gk, . ¢ ! GHO SDWLR FXDQGR VH DGRV

EDVX SHUtPHWUR OBV FDMDV
: HYFDOHUD SRU UDB]JRQHV Gl
: YHQWLODFLYQ H LOXPLQDFLYy(

PDWHULDO el

HQ TXH HVWH HVWwWp

&RQGLFLRQHV GHO SDWLR G

$UWtFXOR 'LPHQVLYQ GH ORV SDWLRV GH SDUFHOD

/IDV GLPHQVLRQHV \ VXSHUILFLHV PtQLPDV GH ORV SDWLRV
FRUUHVSRQGHUIQ FRQ ODV VHxDODGDV HQ HO $QH[R , \ ,, GHO 'HF
DJRVWR SRU HO TXH VH UHJXODQ ODV FRQGLFLRQHV GH KDELWDI
SURFHGLPLHQWR SDUD OD REWHQFLYQ GH OD FpGXOD GH KDEL\
VXVWLWX\D

IRV SDWLRVY HQ RWURYV XVRV GLIHUHQWHY DO UHVLGHQFLDO VH UF

D

/ID GLPHQVLYQ PtQLPD GH ORV SDWLRV GH SDUFHOD FHUUDGRYV

SLH]IDV KDELWDEOHV VHUiI WDO TXH SXHGD LQVFULELUVH HQ HC

LIJIXDO D OD FXDUWD SDUWH GH OD DOWXUD GHO SDWLR PH

HQ HO DUWtFXOR DQWHULRU \ QR LQIHULRU D WUHYV PHWU]
$352%%$&,11 '(),1,7,9%
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J,QFOX\H PRGLI %23 Q% \ %23 Q7 6DQWD &UX GH 7HQHULIH

E &XDQGR HO SDWLR WHQJD XQD GH VXV GLPHQVLRQHV PD\RU

UHGXFLUVH OD RWUD HQ XQD SURSRUFLYQ GH WUHLQWD FH(
SULPHUD GLPHQVLYQ TXH H[FHGD GHO PtQLPR VLQ TXH SXHGD U
LQIHULRU D OD TXLQWD SDUWH GH OD DOWXUD + R WUHYV P

F (Q ORV SDWLRV GH SODQWD QR UHFWDQJXODU VX IRUPD VHUi !
VX LOQWHULRU XQD FLUFXQIHUHQFLD GH GLiIiPHWUR LJXDO D Ol
SDUDPHQWRY RSXHVWRYV

IRV SDWLRV DGRVDGRV D ORV OLQGHURV FRQ ODV RWUDV ILQFL
FRQGLFLRQHVY FRQVLGHUIQGRVH FRPR SDUDPHQWR IURQWDO HO «
HVWXYLHUD FRQVWUXLGR R ELHQ SRGUi FRQVLGHUDUVH FRPR SDV
HO HGLILFLR FROLQGDQWH

(Q ODV HGLILFDFLRQHV H[LVWHQWHY GHVWLQDGDV D FXDOTXLHU
FRQVWUXLGRY FRQ WtWXOR KDELOLWDQWH HQ EDVH D XQD QI
PDQWHQHUVH ODV GLPHQVLRQHV \ IRUPD GH ORV SDWLRV H[LVWH
REUDV GH DPSOLDFLYQ UHIRUPD LQFOXLGRV FDPELRV GH XVR R
DGDSWDU GLFKRV SDWLRV D ODV FRQGLFLRQHYV GH HVWH DUWtFXC

(Q FDVR TXH VH WUDWH GH HGLILFDFLRQHV FRQ XVR UHVLGHQFLE
WtWXOR KDELOLWDQWH ODV GLPHQVLRQHV GH ORV SDWLRV TXH FF
TXH VH RULJLQHQ SRU XQ FDPELR GH XVR VLHPSUH TXH QR LPSOLT
R UHKDELOLWDFLYQ LQWHJUDO SRGUIQ PDQWHQHUVH VLHPSUH \
GHVYLDFLYQ VXSHULRU DO GH ODV GLPHQVLRQHV PtQLPDV H[L.
HVSHFtILFD \ D VX YH] ODV SLH]DV KDELWDEOHV GH OD YLYLHQ(
WHQJDQ XQRV KXHFRV GH LOXPLQDFLYQ QDWXUDO FRQ XQD VXSHU
VXSHUILFLH ~WLO GH GLFKD SLH]D

&RPR VLWXDFLYQ VLQJXODU UHVSHFWR D OR DQWHULRU VH SRGU
GH ORV SDWLRV H[LVWHQWHV VLQ DSOLFDU OR GHVFULWR HQ HC
DFWXDFLRQHV TXH VXSRQJDQ ~QLFDPHQWH OD PRGLILFDFLYQ GH
\D VHD YDULDQGR VX Q~PHUR R DJUHJDQGR VHJUHJDQGR VXV
FROLQGDQWHYV

(Q HO FDVR GH SDWLRV TXH QR GLVSRQJDQ GH KXHFRVY SHUWHQHF
WDOHV FRPR FDMDV GH HVFDOHUD DVHRV HWF VX GLPHQVL
LQVFULELUVH HQ HOORV XQ FtUFXOR GH GLiPHWUR LJXDO D OD VH]
SDWLR + PHGLGD HQ OD IRUPD LQGLFDGD HQ HO DUWtFXOR DQWF

PHWURY GH ODGR R FXDWUR PHWURYV FXDGUDGRYV GH VXSHUI

$UWtFXOR &RQGLFLRQHVY GH ORV SDWLRV GH SDL
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7HQGUIQ OD FRQVLGHUDFLYQ GH SDWLRV DELHUWRV DTXHOORYV

FHUUDGDV \ GRQGH XQR GH VXV OtPLWHV HV FRLQFLGHQWH FRQ

SDUFHOD 6H DGPLWLUIQ FRQ ODV VLIXLHQWHY FRQGLFLRQHYV

D &XPSOLUIQ FRQ OD UHODFLYQ GH IRUPD 3 ) VLHQGR 3 OD S
PHGLGD GHVGH HO SODQR GH IDFKDGD \ ) HO DQFKR GH OD HP

E &XDQGR HO YDORU GH 3 HQ FXDOTXLHU SXQWR VHD LQIHU
FLQFXHQWD PHWURV QR VH FRQVLGHUDUiIi FRPR SDWLR DEI

F /D HPERFDGXUD ) GHO SDWLR VHUIiI LIJXDO R PD\RU GH VHLV

6H DGPLWH UHGXFLU OD HPERFDGXUD GHO SDWLR KDVWD WUHYV
SDUDPHQWRY HQIUHQWDGRYV VHDQ FLHJRV PDQWHQLPQGRVH HQ \
)

&XDQGR OD SURIXQGLGDG 3 QR VHD VXSHULRU D VX HPERFDGXUI
DELHUWRY FRQ XQ DQFKR PtQLPR GH WUHYV PHWURYV

6H SRGUIQ DXWRUL]DU SDWLRV DELHUWRYV FXELHUWRY VLHPSUH
GRV SODQWDV FRQVHFXWLYDV \ FXPSODQ FRQ ODV FRQGLFLRQH
DQWHULRUHV VDOYR HQ VX IRQGR TXH VHUi LQIHULRU R LJXDO D °
HPERFDGXUD \ HQ QLQJ~Q FDVR VXSHULRU D VX DOWR /D PHGLFLYy
OD FDUD LQIHULRU GHO IRUMDGR TXH ORV FXEUH

JRV SDWLRV DELHUWRV D HVSDFLR OLEUH LQWHULRU R SDWLR
FRQGLFLRQHV VLIXLHQWHYV

D /D HPERFDGXUD ) QR VHUIi LQIHULRU D XQ VH[WR GH OD DO
VHUIi PHQRU GH WUHYV PHWURYV

E /D SURIXQGLGDG QR VHUi PD\RU GH GRV YHFHV OD DEHUWXUI

F 6L OD SURIXQGLGDG HV PD\RU TXH DTXHOOD GLPHQVLYQ HO
HPERFDGXUD VHUi OD FXDUWD SDUWH GH OD DOWXUD

1R VH DGPLWLUIQ SDWLRY DELHUWRY D IDFKDGDV VLWXDGRYV HQ ¢
GHMHQ PHGLDQHUDYV YLVWDV GH ORV HGLILFLRY FROLQGDQWHV SH
SURGXMHUD HVWD VLWXDFLYyQ GHEHUiIi FHUUDUVH GLFKR SDWLI
DOLQHDFLYyQ RILFLDO HLQWHJUDGD HQ HO UHVWR GH OD IDFKDGD

$352%%$&,11 '(),1,7,9%
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X GH 7HQHULIH

$UWtFXOR &RQGLFLRQHYV GH OD FRPXQLFDFLYQ GLUHFWELC

HO SDWLR GH PDQ]DQD

/RV SDWLRV R HVSDFLRV OLEUHV ODWHUDOHVY RFXSDQGR WRGR XQ FI
SRU VXV GRV H[WUHPRV FRPXQLFDQGR GLUHFWDPHQWH OD FDOOF
FXPSOLUIQ ODV FRQGLFLRQHV VLIXLHQWHV

D

4XH VYyOR VH HIHFW~H HQ XQD GH ODV PHGLDQHUDY GH OD SDUF

4XH VH VHSDUH D WRGR OR ODUJR GH OD PHGLDQHUD DO PHQR!
SDWLRV GH OXFHV

4XH VH DVHIXUH HO WUDWDPLHQWR GH OD PHGLDQHUD DO GHVF

4XH FXPSODQ FRQ ODV H[LJHQFLDVY FRQWHPSODGDV HQ OD QRUTF

SUWEtFXOR SDWLRYVY PDQFRPXQDG

6H FRQVLHQWH OD PDQFRPXQLGDG GH SDWLRV FHUUDGRYVY DMXVWiQGH

D

E

F

/D PDQFRPXQLGDG TXH VLUYD SDUD FRPSOHWDU ODV GLPHQVLR
HVWDEOHFHUVH FRPR GHUHFKR UHDO KDFLpPQGROR FRQVWDU

5HJLVWUR GH OD 3URSLHGDG FRQ OD FRQGLFLYQ GH QR SRGHUYV
GHO $\XQWDPLHQWR H[WUHPRV TXH KDEUiQ GH DFUHGLWDUV
OLFHQFLD

/ID PDQFRPXQLGDG QR SRGUi GHVDSDUHFHU HQ WDQWR VXEVLVW
SDWLRV UHTXLHUDQ HVWH FRPSOHPHQWR SDUD FRQVHUYDU VX\

/IDV UDVDQWHYVY GH ORV SDWLRV PDQFRPXQDGRV QR GLIHULUI
PHWURYV

6H SHUPLWH OD VHSDUDFLYQ GH HVWRV SDWLRV HQ SODQWD

HOHPHQWRY FRQ DQFKR QR VXSHULRU D TXLQFH FHQWLtPH\
PHWURY GH DOWXUD Pi[LPD \ VREUH HVWRYV VH SHUPLWLUIQ YHUI
GH OD GHO PXUR QR SRGUi VHU PD\RU GH WUHYV PHWURYV

UDVDQWH GHO SDWLR PiV EDMR

SUWELFXOR &RQVWUXFFLRQHY HQ ORV SDWLRY\

3DJ
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1R VH DXWRUL]DUi QLQJXQD FRQVWUXFFLYQ GH QXHYD SODQWD Q
RFXSHQ ORV SDWLRV GH SDUFHOD VDOYR HQ ODV FLUFXQVWDQ
H[FHSW~HQ HQ ODV QRUPDV GH DSOLFDFLyQ

1R REVWDQWH FXDQGR QR SXHGDQ UHVROYHUVH UD]JRQDEOHPH
VHIXULGDG SRU RWUR VLVWHPD SRGUIQ XELFDUVH ODV HVFDOH
SDWLRVY GH SDUFHOD H[LVWHQWHY UHTXLULHQGR LQIRUPH 1D
PXQLFLSDOHY FRPSHWHQWHY HQ OD PDWHULD 7DPELPQ VH SRGU
EDVH D OR GLVSXHVWR HQ OD SUHVHQWH 2UGHQDQ]D \ UHVWR GH

/JRV SDWLRV GH SDUFHOD VLWXDGRV HQ ORV OLQGHURV FRQ RWU
FHUUDUVH FRQ PXURV GH IiEULFD TXH DOFDQFHQ OD DOWXUD FRUL
DOWXUD UHJXODGRUD Pi[LPD R ELHQ VH SXHGH RSWDU SRU GHMEC
XQ PXUR FRPR PtQLPR GH WUHYV PHWURV GH DOWXUD WRPDG
DUUDQTXH

(Q ObV REUDV GH DPSOLDFLYQ R UHHVWUXFWXUDFLYQ VLHPSUH T
FRQVXPLU VH DGPLWH TXH HO SDWLR DUUDQTXH HQ FXDOTXLHU
HGLILFDELOLGDG OD VXSHUILFLH GH SDWLR HQ SUR\HFFLYQ KRUL
VH FXEUH

SUWEtFXOR &XEULFLYQ GH SDWLRV GH

6H SURKtEH OD FXEULFLYQ GH ORV SDWLRV GH SDUFHOD H[FHSWR

SODQWDV \ VDOYR SURKLELFLYQ H[SUHVD HQ OD QRUPDWLYD G
FDEUi VX FXEULPLHQWR FRQ FODUDER\DV R OXFHUQDULRVY WUDVO-
FRQGLFLRQHYV

D /D FXEULFLYQ GH ORV SDWLRV VYOR VH DXWRUL]DUi D QLYHO GF
VLWXDUi SRU HQFLPD GH OD FRWD GH FRURQDFLYQ GHO PiV DO
IDFKDGD TXH GHOLPLWHQ HO SDWLR (VWR LPSOLFD TXH ODV Yl
SULYDWLYR GHO SDWLR QXQFD SRGUIQ FXEULU R WHFKDU FRQ ¢
SHUPLWHQ FXEULU GHWHUPLQDGRVY DSDUDWRYV HOpFWULFRYV
DSDUDWRV GH FOLPDWL]DFLYQ HWF HQ OD MXVWD PHGLGD GF
~QLFDPHQWH GH VDOYDJXDUGDUORY GH ODV LQFOHPHQFLDV FO

E /RV HOHPHQWRY TXH LQWHJUHQ OD FLWDGD FXEULFLYQ HQ FX
HVSDFLR HQ WRGR R HQ SDUWH GHO SHUtPHWUR GHO SDWLR GF
GH FLHUUH HQWUH ORV PXURV GHO SDWLR \ OD FXEULFLYQ T
PtQLPD GH YHQWLODFLYQ VXSHULRU DO GH OD GHO SDWLR F

F (Q WDO FDVR OD VXSHUILFLH FXELHUWD QR FRPSXWDUi D HIHFW

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G}-éij)HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz

\ %23 Qz



25'(1%$1=%6 /$S',),&$&,T
,QFOX\H PRGLI %23 Q% \ %23 Q2 6DQWD &UX Ho7

/IDV FRQGLFLRQHV HVSHFtILFDV \ ODV FDUDFWHUtVWLFDV GH OR)
FXPSOLUIQ FRQ ODV GHWHUPLQDFLRQHV HVWDEOHFLGDV HQ H
(GLILFDFLYQ

$UWtFXOR &RQGLFLRQHV GH ORV SDWLR\

IRV SDWLRV LQJOHVHV FXPSOLUIQ ODV GLPHQVLRQHVY GH ORV SD
HVWDUIQ GRWDGRVY GH FHUUDPLHQWRY EDUDQGLOODV R SURWHFI
VLWXDUVH HQ DOLQHDFLRQHYVY GH FDOOH VDOYR HQ HO FDVR GH |
FXDQGR OD FRUUHVSRQGLHQWH QRUPDWLYD SDUWLFXODU OR DXW

(Q HGLILFDFLYQ DLVODGD VYOR VH FRQVLGHUDUIQ SDWLRV LQJOH
HVSDFLRV GHVWLQDGRY D ORV UHWUDQTXHRV \ MDUGLQHV GHODQ
SDYLPHQWR FRPR UHIHUHQFLD SDUD OD PHGLFLYQ GH OD DOWXUD

SUWLEFXOR &RQGLFLRQHV GH ORV SDWLRV G|

/IDV 1RUPDV 8UEDQtVWLFDV GHO 30DQ *HQHUDO GH 2UGHQDFLYQ
SDWLRV GH PDQ]DQD TXH VH JHQHUHQ HQ HGLILFDFLYQ FHUUD
VLIXLHQWHY FULWHULRY VREUH VX XVR HGLILFDELOLGDG \ WUDW

D (O SDWLR GH PDQ]DQD FRPR UHJOD JHQHUDO VYyOR SXHGH VHU
FRPR SURORQJDFLYQ GH ORV VYWDQRYV GH OD HGLILFDFLYQ GH !
HQ DTXHOORV FDVRV SDUWLFXODUHV GHWHUPLQDGRYVY HQ HO S
ORV VLIXLHQWHV WLSRYV

x 3DWLRV GH 7LSR $ HQ ORV TXH QR VH SHUPLWH QLQJ~Q WLSH

x 3DWLRV GH 7LSR % HQ ORV TXH QR VH SHUPLWH QLQJ~Q W
HQFLPD GH OD FRWD GHO IRUMDGR SLVR GH OD SODQWD ED
FRQIRUPD HO SDWLR

x 3DWLRV GH 7LSR & HQ ORV TXH QR VH SHUPLWH QLQJ~Q Wl
HQFLPD GH OD FRWD GHO IRUMDGR WHFKR GH OD SODQWD E
FRQIRUPD HO SDWLR

E (Q ORV SDWLRV GH PDQ]DQD WLSR $\ % GHEHUiIi DMDUGLQDUVH |
\ QR VH DXWRUL]DUIQ PiV REUDV R LQVWDODFLRQHV TXH OD\
DTXHOODV FRQVWUXFFLRQHYV DX[LOLDUHVY GHVFULWDYV HQ HVWD
OLEUHV GH SDUFHOD HGLILFDGD SURFXUDQGR HQ FXDOTXLHU F
HO DMDUGLQDPLHQWR \ DUERODGR

3DJ
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/TtWXOR &RQGLFLRQHY JHQHUDOHYV GH DFFHVI
HQ ORV HGLILFLR

&DStWXOR 'LVSRVLFLRQ

$UWLEFXOR '"HILQLFLYQ

/IDV FRQGLFLRQHV UHJXODGDV HQ HVWH 7tWXOR VRQ DTXHOODV D
HGLILFDFLRQHYVY D HIHFWRYVY GH JDUDQWL]DU OD DGHFXDGD DFFHVLEL
SLH]DV TXH ODV FRPSRQHQ DVt FRPR D SUHYHQLU GDxRV SHUVRQDO
SRU LQFHQGLRYVY GHVFDUJDV DWPRVIpULFDV R FDtGDYV

$UWtFXOR EPELWR GH DSOLFDFLYQ \ PDUFR Q

/IDV FRQGLFLRQHV TXH VH VHXxDODQ SDUD OD VHJXULGDG HQ ORV HGL
REUDV GH QXHYD HGLILFDFLYQ \ D ODV LQWHUYHQFLRQHV HQ HGLILFL
DSOLFDFLYQ GH OD /H\ GH 2UGHQDFLYQ GH OD (GLILFDFLYQ 6HUIQ DV
UHVWR GH ODV REUDV HQ ORV HGLILFLRY HQ ORV TXH D MXLFLR
FRPSHWHQWHY HQ OD PDWHULD VX SURYLVLYQ QR UHSUHVHQWH Gl
REMHWLYRV GH OD PLVPD

SUWEtFXOR 6XSUHVLYQ GH EDUUHUDY DUTXL\

6HUIi GH DSOLFDFLYyQ OD OHJLVODFLYQ VHFWRULDO DSOLFDEOH HQ P
HGLILFLR R HVSDFLR TXH GLFKD OH\ GHILQH HQ VX iPELWR GH DSOLFI
GH XVXDULRV GH VLOODVY GH UXHGDV \ PRYLOLGDG UHGXFLGD HQ FRC
VHIJUHIJDFLYQ R GLVFULPLQDFLYQ UHVSHFWR DO UHVWR GH ORV XVXD

&DStWXOR &RQGLFLRQHV GH DFFHVR D

SUWLtFXOR $FFHVR D ODV HGLILFDF

7TRGR DFFHVR D XQD HGLILFDFLYQ GHEHUi VHU FODUDPHQWH YLVLE
OD DFHUD GH HQIUHQWH /RV 6HUYLFLRY OXQLFLSDOHV FRPSHWHQ
ORV OXJDUHV HQ TXH GHEH H[KLELUVH ORV QRPEUHV GH ODV FD
IRUPD GH HI[KLELU HO Q~PHUR GHO HGLILFLR

$ ODV HGLILFDFLRQHY GHEHUi DFFHGHUVH GHVGH OD YtD S~EOLFI

XQ HVSDFLR OLEUH SULYDGR HQ FX\R FDVR GLFKR HVSDFLR OLI
GLUHFWDPHQWH FRQ HO YLDULR S~EOLFR HQ XQ PtQLPR GH FLQFR

3DJ
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UHFRUUHU HQWUH OD YtD S~EOLFD \ OD HQWUDGD DO SRUWDO [
FROHFWLYD QR VXSHUDUiIi ORV FLQFXHQWD PHWURV \ HQ HVWH
HGLILFLR GH XVR UHVLGHQFLDO FROHFWLYR VHUi SRVLEOH HO L
YHKtFXORV GH VHUYLFLRVY GH DPEXODQFLDYV

6DOYR HO FDVR GH YLYLHQGDV XQLIDPLOLDUHV OD SXHUWD GH
WHQGUi XQD DQFKXUD QR LQIHULRU D XQ PHWUR FRQ WUHLQWD
PD\RU R LJXDO GH GRV PHWURV FRQ GLH] PHWURV 6X VLV
VHIXULGDG GHEHUi SHUPLWLU XQD DSHUWXUD PDQXDO IiFLO \ Ui
FDVR GH HPHUJHQFLD 'HEHUi GLVWLQJXLUVH FODUDPHQWH GH
SUDFWLFDEOH GH OD PLVPD SODQWD

SUWLtFXOR 6HXDOL]DFLYQ HQ ORV HG

(Q ORV HGLILFLRY GH XVR S~EOLFR H[LVWLUi OD VHxDOL]DFLYQ
vDOLGDV \ HVFDOHUDV GH XVR QRUPDO \ GH HPHUJHQFLD DSD
LOQFHQGLRYVY VLVWHPDV R PHFDQLVPRVY GH HYDFXDFLYQ HQ FDVR C
DFFHVRV \ VHUYLFLRY FXDUWRY GH PDTXLQDULD VLWXDFLYQ G
FLUFXODFLYyQ SDUD PLQXVYIiOLGRV VHXxDODPLHQWR GH SHOGDX}
JHQHUDO FXDQWDV VHxDOL]DFLRQHV VHDQ SUHFLVDV SDUD RUL!
LQWHULRU GHO PLVPR \ IDFLOLWDU ORV SURFHVRV GH HYDFXDFL
VLQLHVWUR \ OD DFFLYQ GH ORV VHUYLFLRY GH SURWHFFLYQ FLYL

/D VHxDOL]DFLYQ \ VX IXQFLRQDPLHQWR HQ VLWXDFLYyQ GH HPHL
LQVSHFFLYyQ SRU ORV 6HUYLFLRV OXQLFLSDOHV FRPSHWHQWHV I
DXWRUL]DFLYQ GH OD SXHVWD HQ XVR GHO LQPXHEOH R ORFD
PRPHQWR

SUWLtFXOR &LUFXODFLYQ LQW

6H HQWLHQGH SRU HVSDFLRV GH FLUFXODFLYQ LQWHULRU GH ORYV
FRPXQLFDFLYQ SDUD XVR GHO S~EOLFR HQ JHQHUDO HQWUH ORV GL\
XQ HGLILFLR HQWUH HOORV \ ORV DFFHVRV FRQ HO H[WHULRU ORV F
X RWUDV SLH]DV TXH LQWHJUHQ OD FRQVWUXFFLYQ 6RQ HOHPHQWR\
UHOODQRV HVFDOHUDV UDPSDV DVFHQVRUHV GLVWULEXLGRUHV
SHUMXLFLR GH TXH SRU HO XVR GHO HGLILFLR VH LPSRQJDQ RWUD\
VLIXLHQWHVY FRQGLFLRQHYV

D -XQWR D OD SXHUWD GH DFFHVR DO HGLILFLR VH GLVSRQGUi XQ
KRULIJRQWDO R FRQ XQD SHQGLHQWH Pi[LPD GHO HQ HO T
LQVFULELU XQ FtUFXOR GH GRV FRQ GLH] PHWURV GH GLiP
OLEUH PtQLPD GH GRV FRQ FLQFXHQWD PHWURV (O HVSD

$352%%$&,11 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G}-éij)HULIH MXOLR
*(5(1&,$ 081,&,3%/ '( 85%%$1,602 LQFOX\H PRGLILFDFLYQ %23 Qz
\ %23 Qz
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1
G HQHULIH

HOWUH GLFKR HVSDFLR \ OD HVFDOHUD R DVFHQVRU QR WHQGU|
D XQR FRQ YHLQWH PHWURYV

/ID GLPHQVLYQ GHO FtUFXOR GH GRV FRQ GLH] PHWURY PHQF
DOQWHULRU VH SRGUiI UHGXFLU KDVWD XQR FRQ FLQFXHQWD
VLIXLHQWHYV VXSXHVWRYV

Xx (Q HO XVR UHVLGHQFLDO FROHFWLYR GH KDVWD GRV YLYLF

Xx (Q ORV FDPELRVY GH XVR UHIRUPDV R OHJDOL]DFLRQHV HQ HC
VLHPSUH TXH VH MXVWLILTXH OD LPSRVLELOLGDG XUEDQtVWL

E (Q HO HVSDFLR GHVWLQDGR D HVSHUD GHO DVFHQVRU HQ ODV
SRGHUVH LQVFULELU XQ FtUFXOR GH XQR FRQ FLQFXHQWD
FHQWUDGR FRQ OD FDELQD R FRQ FDGD FDELQD H[WUHPD VL VF

F (Q ORV YHVWtEXORV H[FOXVLYRV GH HQWUDGD D YLYLHQGDYV
FRPHUFLDOHV QL LQGXVWULDOHV QL VH SHUPLWLUi TXH D WU
DFFHVR S~EOLFR R PHUFDQFtDV D ORV TXH SXGLHUDQ LQVWD
HQWUHSODQWD

G /IRV GLVWULEXLGRUHV R SDVLOORYV GH FRPXQLFDFLYQ HQWUH ¢
FRPXQHV FRQ ODV YLYLHQGDV R ORFDOHV WHQGUIQ XQ DQFKR !
PHWURYV FXDQGR VLUYDQ D XQ Q~PHUR LJXDO R LQIHULRU
VHUYLFLR D PiV XQLGDGHYV OD GLPHQVLYQ VHUi VXSHULRU D X
PHWURYV

SUWELFXOR (VFDOHUDV \ UDPS

/IDV HVFDOHUDV \ UDPSDV VH UHJLUIQ SRU OR VHXxDODGR HO &yGLJ
\ UHVWR GH QRUPDWLYD OHJDO YLIJHQWH HQ PDWHULD GH DFFHVL]I

/ID DOWXUD OLEUH \ ODV VLWXDFLRQHYVY GH FDEH]DGD GH ODV HVFD
R VXSHULRU D GRV FRQ YHLQWH PHWURYV

6L ODV SXHUWDV GH DVFHQVRUHV R GH DFFHVR D ORFDOHV DEUHC(
QR SRGUIQ HQWRUSHFHU OD FLUFXODFLYQ GH OD HVFDOHUD SRU

UHOODQR VHUi GH FLHQWR VHWHQWD FHQWtPHWURYV 6L H]J
DEULHUDQ KDFLD HO LQWHULRU GH ORV ORFDOHV R PHGLDQWH S
GHO UHOODQR QR VHUi LQIHULRU D FLHQWR YHLQWLFLQFR FHC

1R VH DGPLWHQ HVFDOHUDY GH XVR JHQHUDO VHJ~Q GHILQLFLY
HMHPSOR HVFDOHUDV VLWXDGDV HQ ]JRQDV GHVWLQDGDV DO S~E

3DJ



STIRQETN N .

XVR FRPHUFLDO VDQLWDULR R GH S~EOLFD FRQFXUUHQFLD HQ ]R
XVR UHVLGHQFLDO YLYLHQGD R HQ HVFXHODV LQIDQWLOHV FHC
DQFLDQRV \ GLVFDSDFLWDGRY HWF VLQ OX] QDWXUDO H[FHSW
UDVDQWH GHELHQGR UHDOL]DUVH PHGLDQWH FRPXQLFDFLYyQ R FR
\D VHD H[WHULRU R LQWHULRU D SDWLR GH PDQ]DQD R GH SDWL
FRPR PtQLPR GH XQ KXHFR SRU SODQWD FRQ VXSHUILFLH GH LOXF
D XQ PHWUR FXDGUDGR 6H HQWLHQGH TXH H[LVWH XQD FRQ
UHFLQWR GH OD HVFDOHUD \ HO H[WHULRU FXDQGR ~QLFDPHQMW
HOHPHQWR FRQVWUXFWLYR GH VX IDFKDGD \ QXQFD XQD GLVWDQFI
FHQWtPHWURYV

(Q Ob sobQwb EDMD GH ORV HGLILFLRY VH SXHGH UHVROYHU OD L
HVFDOHUDYV PHGLDQWH HO SRUWDO GH DFFHVR VLHPSUH \ FXDQGR
DPERV LIJXDO R LQIHULRU D TXLQFH PHWURYV

&RPR DOWHUQDWLYD D OD LOXPLQDFLYQ QDWXUDO GHVFULWD PH

IDEKDGD VH SRGUi UHVROYHU OD LOXPLQDFLYQ GH HVFDOHU

KRPRORJDGRY TXH SHUPLWDQ EDSWDU OD OX] VRODU WXERV V

PDQHUD VHPHMDQWH D OD TXH VH REWHQGUtD GH IRUPD GLUHFWD
FDVR MXQWR FRQ HO UHVWR GH GRFXPHQWDFLYQ H[LJLEOH VH G|
R GRFXPHQWDFLYQ WpFQLFD MXVWLILFDFLYQ GH OD DGHFXDGD VR
GH XQ FHUWLILFDGR GH OD HPSUHVD UHVSRQVDEOH DFUHGLW
LOXPLQDFLYQ TXH VH REWLHQHQ

/ID YHOQWLODFLYQ GH ODV HVFDOHUDY VH UHDOL]DUiIi DWHQGLHQGR

SRU HO &yGLJR 7pFQLFR GH OD (GLILFDFLYQ YHQWLODFLYQ QDW
FRQGXFWRY LQGHSHQGLHQWHY GH VDOLGD \ HQWUDGD GHO DLUH R
GH SUHVLYQ GLIHUHQFLDO (Q DTXHOODV VLWXDFLRQHV QR FRQW!
HVFDOHUDV QR SURWHJLGDV SRU HMHPSOR ODV HVFDOHUDV GL
QDWXUDO D WUDYpV GH YHQWDQDV SUDFWLFDEOHV R KXHFRV

VXSHUILFLH ~WLO GH YHQWLODFLYQ VHD FRPR PtQLPR GH P&

(Q ODV HGLILFDFLRQHY FX\D DOWXUD Pi[LPD VHD GH FLQFR SOD(

GH HVFDOHUDY FRQ OX] \ YHQWLODFLYQ FHQLWDO VXMHWDV D OR\

D /D VXSHUILFLH GH LOXPLQDFLYQ GHO OXFHUQDULR R FODUDER\L

GH OD VXSHUILFLH HQ SODQWD GHO UHFLQWR GH OD HVFDOHU

XQD VXSHUILFLH SUDFWLFDEOH SDUD YHQWLODFLYQ HTXLYDC
VXSHUILFLH

E (O KXHFR GH YHQWLODFLYQ HLOXPLQDFLYQ FHQLWDO GH OD HVF

GH RFKHQWD FHQWtPHWURY \ XQD VXSHUILFLH HQ SODQWD
$352%%$&,i1 '(),1,7,9%
([FPR $\XQWDPLHQWR GH 6DQWD &UX] G}-éij)HULIH MXOLR
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WUHLQWD PHWURYV FXDGUDGRYV /D VLWXDFLYQ GHO KXHFR F
GHEH VHU LQKHUHQWH D VX GHVDUUROOR \ GLVHxR

F 6H DMXVWDUi D ODVY FRQGLFLRQHY UHIOHMDGDYVY HQ HO DUWtFXC

/IDV FRQGLFLRQHV UHJXODGDV HQ ORV DSDUWDGRYV DQWHULRUH
HVFDOHUDV LQWHULRUHV GH XQD YLYLHQGD R ORFDO GH XVR |
SRGUIQ GLVHxDUVH OLEUHPHQWH FRQ DUUHJOR D OD QRUPDWLYD

(Q ODV HGLILFDFLRQHV H[LVWHQWHYV HQ ODV TXH VHD QHFHVDU
HVFDOHUDV SDUD LQVWDODFLYQ GH XQ DVFHQVRU pVWDV VH DI
VHXxDODGDV HQ OD SUHVHQWH 2UGHQDQ]D \ UHVWR GH QRUPDWL
H[FHSFLRQHV HVWDEOHFLGDVY HQ OD QRUPDWLYD HVSHFtILFD GH C

(Q OD UHSUHVHQWDFLYQ JUilILFD GH ODV UDPSDV \D VHD GH XW|
YHKtFXORY KD GH FRQVWDU QHFHVDULDPHQWH VX SHQGLHQWH
LQGLFDQGR ODV FRWDV GH UHIHUHQFLD TXH MXVWLILTXHQ VX WUI

1R VH DGPLWH OD GLVSRVLFLYQ HQ ODV UDPSDV GH SXHUWDV R F
REVWIiFXOR TXH LQWHUUXPSD VX XWLOL]DFLYQ GH IRUPD FRQWLQX

&DStWXOR &RQGLFLRQHV GH VHIXULGD(

SUWLFXOR &RQGLFLRQHYV JHQHUDOHYV GH GLVHXxR Gl

7TRGRV ORV HGLILFLRY GH QXHYD HGLILFDFLYQ \ ODV LQWHUYHQFLRC
UHXQLUIQ ODV FRQGLFLRQHVY GH VHJXULGDG HQ HVSHFLDO DFFHVL
LQFHQGLRY TXH GHWHUPLQD HO &yGLJR 7pFQLFR GH OD (GLILFDFLYQ

SUWEtFXOR 6HIXULGDG GH ORV HGL

IRV SURSLHWDULRVY GH FRQVWUXFFLRQHV \ HGLILFLRVY WLHQHQ HC
FRQGLFLRQHVY GH VHJXULGDG UHDOL]DQGR ORV WUDEDMRV \ REUDYV
UHKDELOLWDUORV D ILQ GH PDQWHQHU HQ WRGR PRPHQWR ODV FR
KDELWDELOLGDG R HO XVR HIHFWLYR WRGR HOOR FRQIRUPH D OF
DSOLFDEOH

&DStWXOR &RQGLFLRQHVY GH DFFHVLELOLGDG

&RQVWLWX\H HO PDUFR UHJXODGRU GH ODV FRQGLFLRQHV EiVLFDV GF
DGHFXDUVH ORV HGLILFLRV H[LVWHQWHY ORV 'REXPHQWRV %iVLFRV ¢
DFFHVLELOLGDG '% 68% MXQWR FRQ VX 'RFXPHQWR GH $SR\R 68%
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HIHFWLYD GH ODV FRQGLFLRQHY GH DFFHVLELOLGDG HQ HGLILFLRV
FDVR GH LQFHQGLR '% 6, GHO &yGLJR 7pFQLFR GH OD (GLILFDEF
FRPHQWDULRY TXH HO OLQLVWHULR GH )RPHQWR SXEOLFD \ DFWXDOL
OD QRUPDWLYD HVSHFtILFD HQ PDWHULD GH DFFHVLELOLGDG GH O
&DQDULDV [/H\ GH GH DEULO GH $FFHVLELOLGDG \ 6 XSUHVLYQ
GH OD &RPXQLFDFLYyQ \ VX 5HJODPHQWR HO 'HFUHWR GH
PRGLILFDGR SRU "HFUHWR GH GH MXOLR

SUWEtFXOR &XPSOLPLHQWR GH ORV SDUIPHWURYV X

/IDV REUDV H LQVWDODFLRQHV SDUD OD DGHFXDFLyQ D ODV

DFFHVLELOLGDG HVWiQ H[FOXLGDV GHO FyPSXWR GH HGLILFDELOL
TXH VX FRQVWUXFFLYQ R LQVWDODFLYQ SRGUi UHDOL]DUVH HQ
DJRWDGR OD HGLILFDELOLGDG RFXSDFLyQ \ DOWXUD Pi[LPD DVLJ
SXGLHQGR LQFOXVR QR WHQHU HQ FXHQWD ODV GLVWDQFLDV
HGLILFDFLRQHV R D OD YtD S~EOLFD R DOLQHDFLRQHYV

$GHPiIV VHUiIi SRVLEOH RFXSDU ODV VXSHUILFLHY GH HVSDFLRV OL
TXH UHVXOWHQ LQGLVSHQVDEOHY SDUD OD LQVWDODFLYQ GH DVFFE
JDUDQWLFHQ OD DFFHVLELOLGDG XQLYHUVDO DVt FRPR ODV VX
SULYDWLYR WDOHV FRPR YHVWtEXORYV GHVFDQVLOORYV VREU
VRSRUWDOHV WDQWR VL VH XELFDQ HQ HO VXHOR FRPR HQ HO VX
QR UHVXOWH YLDEOH WpFQLFD R HFRQYPLFDPHQWH QLQJXQD RW
TXHGH DVHJXUDGD OD IXQFLRQDOLGDG GH ORV HVSDFLRV OLEU
HOHPHQWRY GHO GRPLQLR S~EOLFR

SUWLtFXOR ,QVWDODFLYQ GH DVFHQVRUHYV HQ HGLILF

(O HPSOD]DPLHQWR GH ORVY DVFHQVRUHYVY HQ HGLILFLRY H[LVWHQYV
PDUFR UHJXODGRU \ QRUPDWLYD H[SXHVWD HQ HVWH FDStWXOR I
RIUHFHQ PHQRU GLILFXOWDG SDUD VX HMHFXFLYQ GHELHQGR UD]
SUR\HFWR R GRFXPHQWDFLYQ WpFQLFD OD PHMRU XELFDFLYyQ H(¢
IXQFLYQ GH ODV FDUDFWHUtVWLFDV FRQFUHWDYVY GHO LQPXHEOH
FULWHULRY GH DFFHVLELOLGDG OD TXH PHQRU DIHFFLYQ D WH
VHIXULGDG KDELWDELOLGDG \ IXQFLRQDOLGDG SUHH[LVWHQWH)
FRVWHY GH PDQWHQLPLHQWR \ FRQVHUYDFLYQ

$ FRQWLQXDFLYQ VH HVWDEOHFHQ ODV VLIXLHQWHVY FRQG
FRPSOHPHQWDULDY D ODV UHIHULGDY DQWHULRUPHQWH

D &XDQGR VH SUHYHD TXH OD LQVWDODFLYQ GHO DVFHQVRU LPSO
GLPHQVLRQHY GHO SDWLR UHJXODGDV HQ ODV 2UGHQDQ]DV \
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DSOLFDEOH ORV FHUUDPLHQWRYV GHO DVFHQVRU HVWDUIQ H
WUDQVO~FLGRV \ ODV OXFHVY UHFWDV HQWUH OD YHQWDQD \ S
FDMD GHO DVFHQVRU QR VHUi LQIHULRU D GRYV PHWURYV JD
GH ODV SHUVRQDV

E &XDQGR OD GLVWDQFLD HQWUH SODQR GH YHQWDQDV \ SODQR G
VHD LQIHULRU D WUHYV PHWURV GHEHUi UHDOL]DUVH PHGL
IDYRUH]FDQ OD YHQWLODFLYQ H LOXPLQDFLYQ GHO SDWLR TXH
LQWURGXFLU HQ HO KXHFR GHO DVFHQVRU REMHWRYV H[WUDXF
VXSHULRUHV D WUHV PHWURV VH DGPLWLUi HO FHUUDPLHC

&XDQGR VH LQVWDOH HO DVFHQVRU HQ LQPXHEOHV FRQ DOJ~Q JU
YDORUHV KLVWYyULFRV R DUWtVWLFRV \ VLQ SHUMXLFLR GH TXH
GHULYDGDV GH VX JUDGR GH SURWHFFLYQ DVt FRPR HO SURFHGLF
DXWRUL]DFLYQ GH ODV REUDV VH YHULILFDUIQ ODV VLIJXLHQWHYV |

D '"HEHUi TXHGDU MXVWLILFDGD OD DGHFXDFLYyQ GH ODV FDUDFW
IRUPDOHY GH OD SURSXHVWD VLQ DOWHUDU ORYV YDORUHV TXH
LOQPXHEOH

E 6LHPSUH TXH VHD WpFQLFDPHQWH SRVLEOH OD LQVWDODFLYQ
FDWDORJDGRYV VH UHDOL]DUi VLQ FXDUWR GH PiTXLQDV R HQ HO
HQ ORV FDVRV HQ TXH VH SHUPLWD XQD UHPRQWD TXH SRGUIi F
ORV IDOGRQHV LOQWHULRUHY R HQ XQD SDUWH GH OD FXELHUWI
GHVGH OD YtD S~EOLFD

SUWLtFXOR 'RFXPHQWRY TXH GHEHQ DFRPSDxDU OD WUL
WtWXORV KDELOLWDQ\

(Q OD WUDPLWDFLYQ GH OD VROLFLWXG GH OLFHQFLD R SUHVHQWDFI
OD LQVWDODFLYQ GH DVFHQVRUHYV X RWURYV HOHPHQWRY TXH JDUDQYV
DGHPiV GH DFRPSDXxDUOH OD GRFXPHQWDFLYyQ JHQHUDO HVWDEOHF
,QWHUYHQFLYQ HQ PDWHULD XUEDQtVWLFD \ OR GLVSXHVWR HQ OD
DGMXQWiUVHOH OD VLIXLHQWH GRFXPHQWDFLYQ HVSHFtILFD

D &XDQGR HO DVFHQVRU VH LQVWDOH HQ SDWLRV GHEHUiI DSRUWI
HQ OD TXH VH UHIOHMH OD GLVWULEXFLYQ GH WRGDV ODV YLYLI
TXH DEUDQ KXHFRV DO SDWLR DIHFWDGR D ILQ GH YHULILFDU OD
GHO DVFHQVRU HQ ODV FRQGLFLRQHV GH VDOXEULGDG H KLJLH
GRFXPHQWDFLYQ FRQWHQGUiI FRPR PtQLPR H[SUHVLYyQ GH ORV :
\ VXSHUILFLH GH ORV KXHFRV GH FDGD GHSHQGHQFLD TXH DEUI
QR IXHUD SRVLEOH REWHQHU ORV GDWRV GH OD VLWXDFLYQ D
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ORFDO \ DVt VH MXVWLILTXH SRU OD SHUVRQD LQWHUHVDGD
GLFKR ORFDO R YLYLHQGD FRUUHVSRQGLHQWHY DO SUR\HFWF
KDELOLWDQWH FRUUHVSRQGLHQWH

&XDQGR OD LOQVWDODFLYQ GHO DVFHQVRU VH UHDOLFH SRU HO F
GHEHUi DSRUWDUVH SODQR GH HPSOD]DPLHQWR HQ HO TXH VF
SHDWRQDOHV \ URGDGRV H[LVWHQWHYVY DFRWDGRVY VH GHILQD
DVFHQVRU SUR\HFWDGD VREUH ORV PLVPRV \ VH JUDItH OD VHS
UHWUDQTXHRYV (Q HVWH FDVR OD DXWRUL]DFLYQ GH GLFKD LQV
D OD DSUREDFLYQ GHO WUDWDPLHQWR IRUPDO \ FRQVWUXFWLY
UHODFLYyQ FRQ ODV IDFKDGDV GHO HGLILFLR DO TXH VH DGRVE
YLDELOLGDG GH OD LQVWDODFLYQ HQ UHODFLYQ FRQ VX LQFLGH
XUEDQtVWLFRVY GH VX HQWRUQR LQPHGLDWR 6L DGHPiV HO HGL
FROQOMXQWR XQLWDULR \ D ILQ GH VDOYDJXDUGDU OD XQLGDG GH
SURSXHVWD GHEHUiIi LQWHJUDUVH FRQ ODV WRUUHYV GH DVFHQV

(Q ORV VXSXHVWRV GH HGLILFLRVY VRPHWLGRY DO UpJLPHQ GH
DWHQGHUiIi D OR GLVSXHVWR HQ OD /H\ GH GH MXOLR
KRULIRQWDO \ HQ WRGR FDVR VH DSRUWDUiI FRSLD R FHUWLILF
OD &RPXQLGDG GH LQVWDODFLYQ GHO DVFHQVRU FRPXQLWDULR
REUDVY GH DFFHVLELOLGDG D OOHYDU D FDER

&XDQGR OD LPSODQWDFLYQ GHO DVFHQVRU DIHFWH D OD XUEDQI
LQFOXLUVH XQ SUR\HFWR GH REUDV FRPSOHPHQWDULDYV GH XU
GLVHXxR ILQDO \ ODV REUDV QHFHVDULDYV SDUD OD UHSRVLFLyYQ \
R JRQD YHUGH DIHFWDGD SRU OD DFWXDFLYyQ GHELHQGR UH
HVWDEOHFLGDV HQ OD QRUPDWLYD YLIJHQWH H LQGLFDU ORV Vi
\ OD VROXFLYQ TXH VH SURSRQH

&XDQGR_OD LQVWDODFLYQ GH DVFHQVRUHY X RWURY HOHPH
DFFHVLELOLGDG XQLYHUVDO VH UHDOLFH VREUH GRPLQLR S~EO
$GPLQLVWUDFLYQ 3~EOLFD FRQIRUPH D OR HVWDEOHFLGR HQ
UHTXHULUi GH XQ DFXHUGR ILUPH HQ YtD DGPLQLVWUDWLYD PHG
ORV iPELWRVY GH DFWXDFLYQ FRQMXQWD R VH DXWRULFHQ OD
HMHFXWDUVH GH PDQHUD DLVODGD OHIJLWLPDQGR OD RFXSDFL)
VHD GH WLWXODULGDG PXQLFLSDO $ WDO HIHFWR HO LQIRU!
DXWRUL]DU OD LQVWDODFLYQ GH OD WRUUH GH DVFHQVRU HC
PXQLFLSDO FRQWHQGUiI OD YDORUDFLYQ VREUH HO GHWHULRUR
\ VREUH ODV UHGHYV GH VHUYLFLRV \ GH LQIUDHVWUXFWXUDV TX
WRUUH GH DVFHQVRU
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/TtWXOR &RQGLFLRQHVY GH SURWHFFLYQ GH OD
HGLILFLRV \ GHO SDLVDMH X

&DStWXOR 'LVSRVLFLRQH

$UWtFXOR '"HILQLFLYQ GH ODV FRQGLFLRQHV

&RQGLFLRQHV GH PARQp@WLD¥DrXH VH LPSRQHQ D OD HGLILFDFLYQ \ C
LQFLGHQFLD XUEDQD FRQ HO SURSYyVLWR GH REWHQHU ORV PHMR
GH OD FLXGDG

/IDV FRQGLFLRQHV TXH VH VHxDODQ SDUD OD HVWpWLFD GH OD FLX
ODV DFWXDFLRQHV VXMHWDV D OLFHQFLD XUEDQtVWLFD R FRPXQL
WtWXOR H[LJLEOH (O $\XQWDPLHQWR HQ WRGR FDVR SRGUi UHT
ELHQHV XUEDQRV SDUD TXH HMHFXWH ODV DFFLRQHV QHFHVDU
FRQGLFLRQHV TXH VH VHxDODQ HQ HVWDV QRUPDV /D UHJXODF
HVWpWLFDV VH UHDOL]D HQ ODV SUHVHQWHY FRQGLFLRQHV JHQHL
JRQDV

SUWtFXOR '"HILQLFLRQH)

$ HIHFWRV GH OD SUHVHQWH 2UGHQDQ]D VH FRQVLGHUDQ ODV VLJX|
TXH OD OHJLVODFLYQ GH PD\RU UDQJR \ OD VHFWRULDO DSOLFDEOH QI

X &DUWHOHMWFBLRY OLWRJUDILDGRVY R LPSUHVRYV SRU FXDOTXLHL
SDSHO FDUWXOLQD R FDUWYQ \ RWUD PDWHULD GH HVFDV
GXUDFLYQ

X &XELHUWD R D]JRWHD LGWUDDYRWDEDOHKD VLGR SUR\HFWDC
UHVWULFFLRQHY FRQVWUXFWLYDV GH XVR \ TXH HV DFFHVL
PDQWHQLPLHQWR \ FRQVHUYDFLYQ

X &XELHUWD R D]RWHD SNXBIQOUDWDEDMWLHQH XQ DFFHVR GLUHF
VLGR SUR\HFWDGD SDUD VRSRUWDU HO SDVR KDELWXDO GH
LQVWDODFLRQHV \ FRQVWUXFFLRQHYV DX[LOLDUHV YLQFXODGI

X &XELHUWD LQRAEQBGWD GH XQ HGLILFLR TXH VH FRUUHVSR(
FRQVWUXLGD GHO ~OWLPR SLVR FRQ SHQGLHQWHV \ TXH QXC

X %DQGHBYWXOR SHUSHQGLFXODU DO SODQR GH IDFKDGD
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Xx &LHUUKWOHPHQWRY GH SURWHFFLYQ GH OD FDUSLQWHUtD
SHUVLDQDYV

X &RQWHQHGHRHFHBSLHQWHY PHWIOLFRY QRUPDOL]DGRV HVSHFLLEL
SbUuD VX FDUJD \ GHVFDUJD PHFIQLFD VREUH YHKtFXORV GH W
GHVWLQDGRY D GHSyVLWR GH PDWHULDOHV R UHFRJLGD G
SURFHGHQWHY GH REUDV GH FRQVWUXFFLYQ R GHPROLFLYQ
HGLILFLRV

X (GLILFDFLYyQ H[IWVWHQW®@WB HGLILFDFLYQ TXH VH HQFXHQWUD F
WHUPLQDGD \ HVYWiQ GLVSXHVWDV SDUD VHUYLU DO ILQ R XVR
GH QLQJXQD DFWXDFLYyQ PDWHULDO SRVWHULRU

X (GLILFLR H[F@XXHYRHQ HO TXH WRGRV VXV HVWDEOHFLPLHQW
GHVDUUROOR GH DFWLYLGDGHVY FRPSUHQGLGDV HQ HO PLYV
GHVWLQDGR HQ VX WRWDOLGDG D XQD VROD DFWLYLGDG 7RC
SHUMXLFLR GH TXH SXHGDQ H[LVWLU GLYHUVRV WLWXODUI
GLVWLQWRYVY HVWDEOHFLPLHQWRY GHO HGLILFLR QR SHUGLH
H[FOXVLYLGDG

Xx )DFKDGIDUDPHQWRY YHUWLFDOHY GH XQD HGLILFDFLYQ GRQG
\ WRGRVY ORV HOHPHQWRYV DUTXLWHFWYQLFRV TXH ORV FRQ
YLVLEOHY GHVGH HO HIWHULRU GHO PLVPR ELHQ SRU GDU D
OLEUH SULYDWLYR

X ,GHQWLILFDGRU * LGHR@WDLIDFFEYPQHQFDPLQDGD D GLIXQGLL
S~EOLFR OD LQIRUPDFLYQ GH OD H[LVWHQFLD GH XQD DFWL)
GRQGH pVWD VH OOHYD D FDER &RQVWLWX\HQ LGHQWLILFI
LQGLTXHQ OD GHQRPLQDFLYQ VRFLDO GH SHUVRQDV ItVLFDV
HO HMHUFLFLR GH XQD DFWLYLGDG \D VHD PHUFDQWLO LQ
VHUYLFLRY HMHUFLGD GLUHFWDPHQWH SRU HVWDV SHUVRQE
LGHQWLILFDFLYQ VH LQVWDOH 6H DGPLWHQ ORV ORJRWLSR\
SURSLDV FRPR DFWLYLGDGHV GH LGHQWLILFDFLYQ VyOR H
FRUUHVSRQGDQ DO ~QLFR SURGXFWR REMHWR GH OD DFWLYL
HVWDEOHFLPLHQWRY SRGUiIQ VHU OXPLQRVRV UHWURLOX
(VSHFtILFDPHQWH VH VHXDODQ DOJXQRV FDVRV GH LOXPLQDF
GH QR VHU DVt SRGUi RSWDUVH SRU FXDOTXLHUD GH ORV WUH
HOHPHQWRY GH LGHQWLILFDFLYQ GH DFWLYLGDGHV TXH FX
SRGUIQ HQFHQGHUVH FRQ FDUiIFWHU JHQHUDO KDVWD ODYV
H[FHSFLRQDOPHQWH PLHQWUDV TXH HO HVWDEOHFLPLHQWR
S~-EOLFR HQ IXQFLYQ GH VX DFWLYLGDG \ GH FRQIRUPLGD
OHJDOPHQWH HVWDEOHFLGRVY H[FHSWR ORV GH VHUYLFLRV G
IXHU]JDV \ FXHUSRV GH VHJXULGDG GH SURWHFFLYQ FLYLO
HVSHFLDOHV H[LJHQFLDV GH VHXDOL]DFLYyQ SRU HO VHUYLFLR
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SHUPDQHFHU HQFHQGLGDV ODV KRUDV GHO GtD 1R REVWDQ
FRPSHWHQWH SRGUi HVWDEOHFHU XQ KRUDULR GLIHUHC
HPSOD]DPLHQWRYV FRQFUHWRY $VLPLVPR FXPSOLUiIi FRQ Ol
QRUPDWLYD GH HILFLHQFLD HQHUJpWLFD \ VH HYLWDUi FXDO
KDFLD HO KHPLVIHULR VXSHULRU FLHOR

X ,OXPLQDGR/WDODFLYQ SDUD OD LOXPLQDFLYQ UHDOL]DGD FRC

x IXPLQRVRVWDODFLYQ SDUD OD LOXPLQDFLYQ UHDOL]DGD FRQ
FDMyQ

X ODUTXHVL@MHPHQWR HVWUXFWXUDO FXELHUWR \ VLQ FHUUDPL
WLHQH SRU ILQDOLGDG H[FOXVLYD OD SURWHFFLYQ GHO DFFt
OD YtD S~EOLFD 7DPELPpQ VH FRQVLGHUDQ PDUTXHVLQDV ODV
OLJHUD QR FHUUDGDV HQ VXV ODWHUDOHV GHVWLQDG
DSDUFDPLHQWR GH YHKtFXORV HQ HO LQWHULRU GH SDUFH
DEDVWHFLPLHQWR GH FRPEXVWLEOHYV

x ODVD DUEYyERQOMXQWR GH WUHV R PiVIUEROHV FRQ XQD UHODF
HOQOWUH HOORV TXH VXSRQJD XQD IUDFFLYQ GH FDELGD FXEI
VXSHULRU DO GH OD VXSHUILFLH TXH FRPSUHQGHQ ©6H
FXELHUWD  OD VXSHUILFLH RFXSDGD SRU OD SUR\HFFLYQ YHU
ORV HMHPSODUHV ODVD DUEYyUHD HV XQD IRUPDFLYQ YHJHWD
ORV iUEROHYV

X OHGLDQHUD FRQVFIDQIDFPHIPDNR FLHIJR YHUWLFDO GH XQD HGLIL
DSOLFDFLYQ GH ODV FRQGLFLRQHV GHO SODQHDPLHQWR W
HQFRQWUIQGRVH HQ DOJXQD GH ODV VLWXDFLRQHV VLIXLHQV

4XH HVWp SRU HQFLPD GH OD DOWXUD UHJXODGRUD Pi[l
HO LQPXHEOH FRQWLJXR R GH OD DOWXUD FRQWHPSOD
FDWDORJDGR HQ VX FDVR

4XH FROLQGH WRWDO R SDUFLDOPHQWH FRQ HVSDFLR OL
R HVWp VLWXDGD HQ HO LQWHULRU GH OD PDQ]IDQD \ T.
VHD YLVLEOH GHVGH HO HVSDFLR S~EOLFR

4XH VH HQFXHQWUH VREUH SDUFHOD R SDUWH GH SDUFH
OLEUH S~EOLFR DFWXDO R GH QXHYD FUHDFLYQ

X OHGLDQHUD QR FRQ3ROLFHDGWR FLHIJR YHUWLFDO GH XQD HG
TXHGD DO GHVFXELHUWR GH IRUPD WHPSRUDO \ FLUFXQV\
HQFXHQWUD HQ DOJXQD GH ODV FLUFXQVWDQFLDV GH PHGLD
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ORQROLWRWDODFLYQ H[HQWD GH LPSODQWDFLYQ HVWiWLFD
XQD HVWUXFWXUD GH DFHUR R VLPLODU FRQ SUHGRPLQLR
SXGLHQGR FRQWHQHU LQIRUPDFLYQ HQ XQD R GRV FDUDV FR(
KRULJRQWDO \ TXH HQ HO FDVR GH FRQWDU FRQ LOXPLQDFL
OXPLQRVR

SLFWRJUGFW XDFLYQ HQ OD FXDO HO VRSRUWH GHO PHQVDMF}
FRUSYyUHR UHDOL]DGR VREUH HO SDUDPHQWR R FDUSLQWHULtEL

SHWURLOXPLQMN@W/MDODFLYQ SDUD OD LOXPLQDFLYyQ UHDOL]D¢
WUDVHUD

5yWXO®RSRUWH UtJLGR UHDOL]DGR FRQ PDWHULDOHV TXH
GXUDFLYQ

6LIQRVY UHFRUWDGRV$¥MWXDFQBERWQ OD TXH HO VRSRUWH GHO
OHWUDV Q~PHURV R ORJRWLSRV FRUSYUHRV VXHOWRYV TXH
GH UHOLHYH

THUUH@RXHOOD SDUFHOD TXH HVWp YDFDQWH \ VLQ XUEDQL]E

TROGREOHPHQWR VDOLHQWH UHVSHFWR GHO SODQR GH IDFKDG
SURWHFFLYQ FRQWUD HO VRO R OD OOXYLD FRQVWUXLGR FF
FDSRWDVY UHYHVWLGD GH ORQD R PDWHULDO VLPLODU

7UDWDPLHQWR SIWMOIWDFRYQ GH OD VXSHUILFLH GH OD PHGLLE
GH XQ UHYHVWLPLHQWR GH SLQWXUD HVWXFR R PRQRFD
UHSUHVHQWDFLRQHV JUIILFDV TXH FRQVWLWXLUiQ OD FI
DUPRQL]DFLYQ GH OD PHGLDQHUD FRQ HO SDLVDMH XUEDQR

7TUDWDPLHQWR DUTXAWWHHAWDRL¥F®R GH OD VXSHUILFLH GH OD P
OD DSOLFDFLYQ GH HOHPHQWRY FRUSYUHRV HQ VX VXSHUILF
XQD UHODFLYQ YROXPpWULFD FRQ HO HOHPHQWR WUDWDGR \
LOQWHJUDFLYQ HQ HO SDLVDMH XUEDQR

TUDWDPLHQWR ¥WODBWD®GLYQ GH OD VXSHUILFLH GH OD PHGLD
DSOLFDQ HOHPHQWRY YHJHWDOHYV TXH SURGX]FDQ VREUH H
YROXPpWULFR \ FURPIWLFR GH PDQHUD TXH pVWD HV OD F
LOQOWHJUDFLYQ HQ HO SDLVDMH XUEDQR

9DOOD GH PEHPHQWR QR SHUPDQHQWH GHVWLQDGR D OD SURW
SbUD HYLWDU OD DFFHVLELOLGDG \ ORV DFFLGHQWHYV

&DStWXOR SURWHFFLYQ GH OD HVW|
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SUWtFXOR ODQWHQLPLHQWR GH OD FRPSRVLFLYQ DUTXLWI
SDUIPHWURY HWHULRUHVY GH ORV HGLILFLRV 'L
JHQHUDOHYV

'H IRUPD JHQpULFD ODV QXHYDV FRQVWUXFFLRQHV \ ODV LQWHUY
GHEHUIQ UHVSRQGHU HQ VX GLVHxR \ FRPSRVLFLYyQ D ODV FDUDFYV
DPELHQWH XUEDQR HQ TXH KD\DQ GH HPSOD]DUVH GH DFXHUGR !
OHJLVODFLYQ XUEDQtVWLFD $ WDO ILQ VLQ SHUMXLFLR GHO F>
SDUWLFXODU TXH SXHGD HVWDU HVWDEOHFLGD SDUD FDGD ]RQD

HQ DUPRQL]DU QR HQ LPLWDU VLVWHPDV GH FXELHUWDV FRURQL
ULWPRYVY GLPHQVLRQHV GH KXHFRV \ PDFL]RV FRPSRVLFLYyQ PDWH
REMHWR GH JDUDQWL]DU OD GHELGD DGDSWDFLYyQ GH ODV QXH’
HILVWHQWHV \ D VX HOWRUQR SRGUi H[LJLUVH OD DSRUWDFLYQ G
VREUH HO PHGLR HQ TXH VH ORFDOLFHQ FRQ XWLOL]DFLYyQ GH SH
PDTXHWDV D HVFDOD PRQWDMHV IRWRJUIILFRV X RWURYV GRFXPHC
GH ODV FDOOHV R SOD]DV D TXH DTXpOODV GLHUDQ IUHQWH D RWU
TXH SHUPLWLHUDQ VX YLVWD

IRV SURSLHWDULRV WLHQHQ TXH YHODU SRU HO PDQWHQLPLEF
DUTXLWHFWYQLFD GH OD IDFKDGD /DV FDUSLQWHUtDVY EDUDQGLO
PLVPD XQLGDG FRQVWUXFWLYD \D VHD HQ IDFKDGD LQWHULRU
PDQWHQHU OD KRPRJHQHLGDG SUHYLVWD HQ HO SUR\HFWR FRQV
KRPRIJIHQHLGDG DIHFWD WDQWR DO FURPDWLVPR FRPR DO PDWE
PRUIRORJtD GH ORV HOHPHQWRYV (Q FXDOTXLHU WUIiPLWH DGPLQL
YDULDFLYQ GH OD IDFKDGD H[WHULRU GH XQ LQPXHEOH VRPHWL(
KRUL]JRQWDO VLQ SHUMXLFLR GH OD HODERUDFLYQ GH XQ SUR\HFV
DSRUWDUVH XQD GHFODUDFLYQ UHVSRQVDEOH HQ OD TXH OD SHU
EDMR VX UHVSRQVDELOLGDG TXH FXHQWD FRQ ORV DFXHUGRV \ R
OD /H\ GH GH MXOLR GH 3URSLHGDG +RUL]JRQWDO

4XHGDQ HVSHFLDOPHQWH SURKLELGDVY ODV DFWXDFLRQHV SDUF|
WRWDOLGDG GH OD SODQWD TXH FRUUHVSRQGD \ TXH DOWHUHQ
FRORUHV \ DxDGLGRY DMHQRV D OD DUTXLWHFWXUD GHO HGLILFLR
VHUIQ DGPLWLGDV FXDQGR ODV REUDYVY QR GLILFXOWHQ R LPSLGDC
FRPSOHWD \ UHVSHWHQ tQWHJUDPHQWH ORV DWULEXWRYV IRUP
HGLILFLR

$VLPLVPR HV REOLJDWRULR HO PDQWHQLPLHQWR SHUPDQHQWH \
HOHPHQWRYV SUHVHQWHY HQ ODV IDFKDGDV GH ORV HGLILFLRV SR
SHUMXLFLR GH OD REOLJDFLYQ GHO SURSLHWDULR GH PDQWHQHU
VHIXULGDG VDOXEULGDG \ RUQDWR S~EOLFR
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&XDQGR FHVH OD DFWLYLGDG HQ XQ HVWDEOHFLPLHQWR VH GH|

FXDOTXLHU LQVWDODFLYQ LGHQWLILFDGRUD R GH SXEOLFLGDG UF
HQ HVYSHFLDO ORYV DSDUDWRY GH DLUH DFRQGLFLRQDGR /D UHWI
GHO SDUDPHQWR HQ OD SDUWH DIHFWDGD HOLPLQDQGR FXDOT)
H[LVWLU \ UHDOL]DQGR HO DFDEDGR HQ LGpQWLFDV FRQGLFLRQH)
(Q FXDOTXLHU FDVR VHUi HO SURSLHWDULR GHO ORFDO HO UHVSF
\ R UHSDUDFLRQHV RSRUWXQDYV

(Q HGLILFLRYVY GH QXHYD SODQWD SRGUIQ VLWXDUVH ODV LQVWDO
HQ ODV IDFKDGDV HQ SUR\HFWRV LQWHJUDGRUHV FRQ OD PLVPD
VDOLUVH GH VX SODQR DUPRQL]JDQGR FRQ OD FRPSRVLFLYyQ GH ¢
HGLILFLR

6LQ SHUMXLFLR GH OR HVWDEOHFLGR HQ OD QRUPDWLYD VHFWF
SODQWHDU RWUDV VROXFLRQHV GLVWLQWDV D ODV FRQWHPSODGLE
JHQHUDO ODV LQVWDODFLRQHY R FRQGXFFLRQHV HQ JHQHUDO U*t
DOXPEUDGR S~EOLFR WHOHFRPXQLFDFLRQHV HWF VHUIQ VXEWH
IDFKDGDV GH ODV HGLILFDFLRQHV VDOYR TXH VH MXVWLILFDUD

FRQFUHWRYV HQ TXH QR SXHGDQ LU HQWHUUDGDYV GHEHUi RFXOWD
R FDQDOL]DFLYQ TXH DUPRQLFH FRQ HO GLVHXR GH OD IDFKDGD 7
VREUH DOJ~Q HOHPHQWR FRQWLQXR HQ OD IDFKDGD VLHPSUH TXH
SDUD FXEULU GH YLVWDV GHVGH OD FDOOH GLFKR FDEOHDGR

(Q ODV HGLILFDFLRQHY GH REUD QXHYD ORV EDMDQWHV GH FXELH
QR SRGUIQ GLVSRQHUVH SRU OD IDFKDGD GH OD HGLILFDFLYQ VL
SRU HO LQWHULRU GH OD HGLILFDFLYQ (Q HGLILFLRYVY H[LVWHQWHYV
VH MXVWLILTXH OD LPSRVLELOLGDG GH UHDOL]DUVH HQ HO LQWHL
IDFKDGDV QR VLWXDGDV HQ HO OtPLWH FRQ HO YLDULR R HVSDFLF

IRV HOHPHQWRYV DUTXLWHFWYyQLFRVY GH VRSRUWH SDUDPHQWR
FRUQLVDY EDOFRQHV WHUUD]DV EDUDQGLOODV HWF VH WLHC(
FRQVWUXFWLYDPHQWH VDQRV VLQ SLQWDGDV JUDIILWL FDUWH
VLPLODUHV QL WDPSRFR HOHPHQWRV REVROHWRYV

&XDOTXLHU DFWXDFLYQ GH REUD QXHYD R UHHVWUXFWXUDFLYQ F
DGHPiV GH FXPSOLU WRGRV ORV UHTXHULPLHQWRY TXH VH GHW
GHEHUIQ SUHYHU OD XELFDFLYQ GH FRQGXFWRVY DSDUDWRV \ F
LQVWDODFLRQHV LQGLYLGXDOHV R FRPXQLWDULDV FRPR SRU

LQVWDODFLYQ GH DLUH DFRQGLFLRQDGR FKLPHQHDV GH H[WUD
DUWLILFLDOHVY FDEOHDGRYVY HWEF DVt FRPR OD VLWXDFLYyQ GH

LGHQWILILFDFLYQ R SXEOLFLWDULDYV
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(Q HGLILFLRV H[LVWHQWHV HO $\XQWDPLHQWR SRGUi SURFHGHU
HOHPHQWRY H[LVWHQWHY HQ OD IDFKDGD SDUD VX PHMRUD HVWp\

(O SUR\HFWR GH LQWHUYHQFLYQ HQ OD IDFKDGD LQFOX\H OD SU
FDOLGDG \ FRORU R FRORUHV GH ORV PDWHULDOHV TXH VH XWLOL

(Q HO FDVR GH OD UHVROXFLYQ GH H[SHGLHQWHY GH OLFHQFLD G
$\XQWDPLHQWR GHQHJDUiIi ODV VROLFLWXGHYV TXH VH IXQGDPHQW}
DGDSWHQ DO DPELHQWH DUTXLWHFWYQLFR HQ HO FXDO VH LQWH.
SDLVDMH R GHVILIJXUHQ ODV SHUVSHFWLYDV GHO FRQMXQWR XUETI

6LQ SHUMXLFLR GH OR LQGLFDGR HQ ODV QRUPDV GHO SODQHD
HGLILFDFLYQ GH QXHYD SODQWD VH HQFEXHQWUH FRQWLJXD R IO
REMHWR GH SURWHFFLYQ SDWULPRQLDO VH DGHFXDUi OD FRPSRYV
ODV H[LVWHQWHYV DUPRQL]DQGR ODV OtQHDV ILMDV GH UHIHUHQFL
DOHURV LPSRVWDV YXHORV ]yFDORV UHFHUFDGRV HWF HQWU
FDWDORJDGDYV

IRV HGLILFLRY FDWDORJDGRV VH DFDEDUIQ FRQ PDWHULDOHV FX\R
GH OD JDPD GH FRORUHV GH 1DWXUDO &RORU 6\VWHP 1&6 HVW!
EDVDGD HQ ORV FRORUHYVY WUDGLFLRQDOHY TXH VRQ HO UHVXOWI
SLIPHOQWRY QDWXUDOHY (O FRORU HVWDUi FRPSUHQGLGR HQWUH |
GHO FLWDGR $QH[R FRQVLGHUIQGRVH FRPR Pi[LPR GH VDWXUDF
DxDGLHQGR EODQFR

/IDV FDUSLQWHUtDV \ RWURY HOHPHQWRYV VREUHSXHVWRY D OD IDF
HQ FRORU OLEUH DWHQGLHQGR TXH VH SURGX]FD XQD FRPELQDFLY
GH EDVH GHILQLGRVY HQ HO $QH[R , \ EXVFDQGR HQ FXDOTXLHU FDV
/IDV FDUSLQWHUtDY GH PDGHUD VH SRGUIQ DFDEDU R ELHQ PHGL
VDWLQDGR R EULOODQWH R FRQ SLQWXUD DO HVPDOWH SUHIHU
VLHQGR DFHSWDEOH HO EULOODQWH

$UWtFXOR 'HEHU GH FRQVHUYDFLYQ GH ORYV

(Q WRGR FDVR HO GHEHU GH FRQVHUYDFLYQ HQ ORV HGLILFLRV F|
ODV REUDV QHFHVDULDV SDUD SUHVHUYDU DTXHOODV FRQGLFLRQ
GH 2UGHQDFLYQ S8UEDQD YLJHQWH DVt FRPR OD QRUPDWLYD HVW
LQFOX\HQGR OD UHDOL]DFLYQ GH ORV WUDEDMRV \ ODV REUDV Q!
FRQGLFLRQHV PtQLPDV GH

3DJ



STRREL N ..

D 6HIXULGDG SDUD TXH QR LPSOLTXH ULHVJR SDUD ODV SHUVRQEL
GHEHUIQ UHDOL]DU ODV REUDV \ WUDEDMRY QHFHVDULRYV GH I
VXVWLWXFLYQ GH HOHPHQWRY GDXxDGRV GH OD HVWUXFWXUD F
\ IRUMDGRV PXURV GH FDUJD X RWURYV HOHPHQWRYVY HVWUXFW
GLUHFWDPHQWH OD UHVLVWHQFLD PHFIQLFD \ OD HVWDELOLG
GHEHUIQ VHU UHSDUDGDV ODV IDFKDGDV LQWHULRUHV H[WHUL
HOHPHQWRY FX\R HVWDGR VXSRQJD XQ ULHVJR SDUD OD VHJX
WDOHV FRPR FKLPHQHDV IDOVRV WHFKRYVY FRUQLVDV VDOLHC
RUQDPHQWDOHYVY R GH DFDEDGR

E 6DOXEULGDG GH IRUPD TXH QR DWHQWH FRQWUD OD KLJLHQH
TXH VH GHEHUiIQ UHDOL]DU ODV REUDV \ WUDEDMRYVY QHFHVDULR\
ILOWUDFLRQHYVY GH DJXD D WUDYpV GH OD IDFKDGD FXELHUWD
PDQWHQHU HQ EXHQ HVWDGR GH IXQFLRQDPLHQWR ODV UHGHYV .
VDQHDPLHQWR GH PRGR TXH VH JDUDQWLFH VX DSWLWXG SD
GHVWLQDGDV

F $FFHVLELOLGDG GH ORV DFFHVRV HVFDOHUDV SDYLPHQWRYV
HOHPHQWRY GH VHXxDOL]DFLYQ \ FRPXQLFDFLYQ VHQVRULDO D
GHPiV HOHPHQWRY GH FRPXQLFDFLYyQ KRULJRQWDO R YHUWI
FRQVWUXFFLYQ SRU OR TXH VH GHEHUIQ UHDOL]DU ORV WUDEL
IRUPD TXH VH FRQVHUYHQ \ PDQWHQJDQ HQ FRUUHFWR XVR

G 2UQDWR S~EOLFR \ GHFRUR GH PRGR TXH OD IDFKDGD GH ORV H
QR DIHFWH D OD LPDJHQ XUEDQD SRU OR TXH VH GHEHUiI PD
PHGLDQWH OLPSLH]D SLQWXUD R UHSRVLFLYQ GH VXV PDWHUL

(O SURFHGLPLHQWR SDUD H[LJLU HO GHEHU GH FRQVHUYDFLYQ G
LQWHULRUHV \ FXELHUWDY VH SXHGH LQLFLDU GH RILFLR R D LQ\
TXH WHQJD FRQRFLPLHQWR GH VX LQFXPSOLPLHQWR

(O LQFXPSOLPLHQWR SRU SDUWH GHO SURSLHWDULR GH OD REOL.
IDFKDGDV LQWHULRUHV H[WHULRUHV \ FXELHUWDV IDFXOWDUi D O
VX DFDWDPLHQWR \ VL VH DSUHFLDUDQ FLUFXQVWDQFLDV HYLGH
MXVWLILFDGD OD LQWHUYHQFLYQ XUJHQWH GHELHQGR HQ H
$\XQWDPLHQWR ODV DFWXDFLRQHV TXH VH YDQ D OOHYDU D FDER
GH VHIXULGDG GH ELHQHV \ SHUVRQDV FRPSURPHWLpPQGRVH D SU}
HO SUR\HFWR GH HMHFXFLYQ R GRFXPHQWDFLYQ WpFQLFD UHGDFW
PHGLDQWH OD FRUUHVSRQGLHQWH OLFHQFLD R FRPXQLFDFLYQ SU

6L FRPR FRQVHFXHQFLD GH OD LQVSHFFLYQ SRU SDUWH GHO 2UJD
GHULYD OD QHFHVLGDG GH HPSUHQGHU REUDV GH FRQVHUYD
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SURSLHWDULRY ODV WHQGUIQ TXH OOHYDU D FDER HQ ORV SOD]R
DFUHGLWDU FRQ HO FRUUHVSRQGLHQWH FHUWLILFDGR ILQDO GH
GLUHFWRU

(Q FDVR GH LQFXPSOLPLHQWR VH LQFRDUiIi HO SURFHGLPLHQWR G
DFXHUGR FRQ OR HVWDEOHFLGR HQ ODV OH\HV YLJHQWHV \
SURFHGLPLHQWR VDQFLRQDGRU TXH VH SXHGD LQLFLDU

S$UWtFXOR &XHUSRV YRODG
6H HOQWLHQG6KHIRBWRY YROMWMRRWRY DTXHOORYV HVSDFLRV KDELWDEOH
DELHUWRV R FHUUDGRV TXH VREUHVDOHQ GHO SODQR GH IDFKD

EDOFRQHV EDOFRQDGDV \ WHUUD]DV

IRV FXHUSRV YRODGRY DGPLVLEOHYV VH_FODVLILFEDQ HQ ORV WLSH
DELHUWRYV VHJ~Q ODV VLIXLHQWHY GHILQLFLRQHV \ FRQGLFLRQH

D 6ROQFXHUSRYV YRODGRVORWUDDHERM-HQHQ WRGRV VXV ODGRV FRQ
ILMRV TXH GHEHUIQ VHU QHFHVDULDPHQWH DFULVWDODGRYV D
VXSHUILFLH GH IDFKDGD

E 6REXHUSRYVY YRODGRYMEEWDWWRQHY \ EDOFRQDGDV 6H HQWLHQ
HO VDOLHQWH DO DLUH OLEUH TXH DUUDQFD GHVGH HO SDYLPH
\ VH SURORQJD KDFLD HO H[WHULRU HQ XQ IRUMDGR R EDQGHMD
FRP~Q D YDULRV KXHFRYV

F 6REFXHUSRV YRODGRV VIORWVFHMUDERVYH SXHGDQ LQFOXLU HQ DC
GRV FDWHJRUtDVY DQWHULRUHY TXH GHEHUIQ VHU QHFHVDULD
FHUUDPLHQWR ILMR DO PHQRV HQ HO GH VX VXSHUILFLH Gt

6H HYWDEOHEHQ ORY SODQRYV OtPLWH IURQWDO R ODWHUDO GHO
GLPHQVLRQDGR GH ORV FXHUSRV YRODGRYV

D 30DQR OtPLWH ODWHUDB®RUGHO ¥XBORVH HQWLHQGH HO SOD
SHUSHQGLFXODU D OD IDFKDGD TXH OLPLWD ODWHUDOPHQW
FXHUSRV YRODGRYV

E 30DQR OtPLWH |URQWSRW GIDOFXPMORH HQWLHQGH HO SODQR YH

OD IDFKDGD HQ WRGR VX GHVDUUROOR TXH OLPLWD IURQWDO
YXHOR GH ORV FXHUSRV YRODGRYV
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(Q_HGLILFDFLYQ DELHUWD VH DGPLWH FXDOTXLHUD GH ORV WUHV W
FX\D GLVSRVLFLYQ VH KDEUIQ GH FRQWHPSODU ODV VLIJXLHQWHYV I

D

3RGUIQ VREUHVDOLU GHO SODQR GH IDFKDGD VLHPSUH \ FXDQG
QR RFXSH ODV IUDQMDYVY TXH OD QRUPDWLYD GHWHUPLQH SDUD
D OLQGHURYV

'"HQWUR GH OD J]RQD RFXSDEOH SRU OD HGLILFDFLYQ QR HTJI
SRUFHQWDMH GH RFXSDFLYyQ GH ORV ERUGHV GH IRUMDGR G
GLVWDQFLD Pi[LPD GH VX SODQR IURQWDO GHO YXHOR

(Q HO FDVR SDUWLFXODU GH TXH OD DOLQHDFLYQ LQWHULRU |
GHFLU TXH DOJXQD GH ODV IDFKDGDV GH OD HGLILFDFLYQ VH D
GHWHUPLQH VX RUGHQDFLYQ VH DSOLFDUIQ SDUD HVD IDFKDGD
SDUD (GLILFDFLYQ &HUUDGD

(Q_HGLILFDFLYQ FHUUDGD VH SHUPLWH TXH ORV FXHUSRV YRODGR
IDFKDGD LQGHSHQGLHQWHPHQWH D TXH pVWH FRLQFLGD FRQ OD D
GH OD SDUFHOD R TXH OD DOLQHDFLYQ VHD GH GLVSRVLFLYQ Pi[lL
FXDQGR GLFKR SODQR GH IDFKDGD FRLQFLGD FRQ HO OtPLWH GH
OD HGLILFDFLYQ

3buUD OD GLVSRVLFLYQ \ VXSHUILFLH Pi[LPD SHUPLWLGD GH ORYV
WLSRORJLD VH KDEUIQ GH FRQWHPSODU ODV VLJXLHQWHY FRQGLF

D

(Q HO SODQHDPLHQWR YLIHQWH VH SXHGHQ HVWDEOHFHU FRQGI
FXHUSRV YRODGRV HQ OR TXH VH UHILHUH DO WLSR DO SRUFHQC
GHO IRUMDGR \ D OD GLVWDQFLD Pi[LPD GHO SODQR IURQWI
DSOLFDFLYQ FRPSOHPHQWDULD ODV FRQGLFLRQHYVY TXH VH HVWD
GH ORV DSDUWDGRYV VLIXLHQWHYV

(Q HO FDVR GH TXH QR VH HVWDEOH]FDQ FRQGLFLRQHVY HVSHF
YRODGRYV HQ ODV ILFKDV GH RUGHQDFLYQ GHO SODQHDPLHQWR
Ob UHJOD JHQHUDO VXMHWD D ODV FRQGLFLRQHYV VLIXLHQWHYV

x /RWXHUSRV YRODGRWHAHHUWWDIQRWX SODQR OtPLWH IURQWDO GH
D XQD GLVWDQFLD QR VXSHULRU D XQ TXLQFHDYR GHO |
VREUHSDVDU QXQFD OD GLPHQVLYQ GH XQ PHWUR \ VLHPS

FHQWtPHWURY DO DQFKR GH OD DFHUD (O SRUFHQWDMEF
ERUGHV GH IRUMDGR HQ OD IDFKDGD FRUUHVSRQGLHQWH QR
UHSUHVHQWDU PiV GHO
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OQLFDPHQWH HQ HO XVR UHVLGHQFLDO FROHFWLYR \ XQLIDF
HQ YLYLHQGDV FX\D VXSHUILFLH ~WLO QR VXSHUH ORV VHWH
(Q HO UHVWR GH ORV FDVRV VH GLVSRQGUIQ FXHUSRV YR(
FRQGLFLRQHVY GH HVWD RUGHQDQ]D

/JRVFXHUSRV YRODGRV HELHOWFRDNR GH EDOFyQ R EDOFRQ
GLVSRQGUIQ GH SODQR OtPLWH IURQWDO GH YXHOR VLQ ELH
QXQFD OD GLPHQVLYQ FRUUHVSRQGLHQWH DO DQFKR GH OI
FDO]DGD OQLFDPHQWH VH HVWDEOHFH HQ ORV YLDULRV SH
HVSDFLRV OLEUHV S~EOLFRV SDUTXHV MDUGLQHV HWEF X
YXHOR GH XQ GpFLPR GHO DQFKR GH OD YtD R GH GRV
Pi[LPR 7DPSRFR VH H[LJH SRUFHQWDMH GH RFXSDFLYyQ GH OR
GHELHQGR UHVSHWDU OD GLVWDQFLD PtQLPD GHO SODQR OtP
SDUFHOD R ILQFD FROLQGDQWH (Q HO FDVR GH EDOFRQDGD
FRQGLFLRQHV TXH ODV GHO EDOFyQ

/IRVEXHUSRV YRODGRYV VHPHBEBWIU® &/KVSODQR OtPLWH IURQWD
VLWXDGR D XQD GLVWDQFLD QR VXSHULRU D XQ GpFLPR

VLQ VXSHUDU QXQFD OD GLPHQVLYQ GH XQR FRQ FLQFXHQ
SURIXQGLGDG \ VLHPSUH VLQ VREUHSDVDU HO DQFKR GH OD |

(Q WRGRY ORV FDVRV VHUIQ GH DSOLFDFLYyQ ODV VLIXLHQWHYV FRC

X

X

(Q ObDV FDOOHV R HVSDFLRV S~EOLFRV GH DQFKR LQIHULRU
SURKtEHQ ORV FXHUSRV YRODGRYV

(O SHUtPHWUR H[WHULRU GH ORV FXHUSRV YRODGRV QR VRE
GH ORV SODQRV OtPLWH GHO YXHOR GHILQLGRVY DQWHULRUP
FRLQFLGHQWHY FRQ HOORYV /D IRUPD GH GLFKR SHUtPHWUR
QLQIXQD UHODFLYQ JHRPpWULFD FRQ GLFKRY SODQRV OtPLW

IRV FEXHUSRVY YRODGRY VH SHUPLWLUIQ VYOR GHVGH HO IR

SULPHUD SODQWD FRQVLGHUDQGR OD SODQWD LQIHULRU FF

FXDQGR H[LVWD MDUGtQ GHODQWHUR VH WUDWH GH XQ
XQLIDPLOLDUHY R FRUUHVSRQGD FRQ HVSDFLRV OLEUHV S
DELHUWD HQ TXH SRGUIQ DXWRUL]J]DUVH GHVGH HO WHFKR G}t
TXH JXDUGHQ HQ WRGR VX GHVDUUROOR XQD DOWXUD VXSHL
VREUH OD UDVDQWH GH OD DFHUD R FRWD GHO HVSDFLR XUE!

&RPR H[FHSFLYyQ D OD OLPLWDFLYQ DOQWHULRU VH SRGUIQ D

FHUUDBGBHWVGH HO WHFKR GH OD SODQWD EDMD ~QLFDPHQW

DELHUWRY EDOFRQHV \ EDOFRQDGDV VLHPSUH TXH JXDUGHC
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XQD DOWXUD VXSHULRU D FXDWUR PHWURYV VREUH OD I
HVSDFLR S~EOLFR

Xx (O SODQR OtPLWH ODWHUDO GHO YXHOR TXHGDUi HQ WRGR |
FRQWLJXD XQD ORQJLWXG QR LQIHULRU D RFKHQWD FHQW

Xx (Q SDWLRV GH PDQ]DQD VYyOR VH SHUPLWHQ YXHORYVY DELHUWR
OD QRUPDWLYD SDUWLFXODU

x /RV FXHUSRV YRODGRV QR SRGUIQ YHUWHU DJXD VREUH OD
OLEUHV S~EOLFRV TXH OD FLUFXQGHQ

x (Q ORV SDWLRV GH SDUFHOD QR VH SHUPLWHQ FXHUSRV YROI

X (Q ORV FKDIODQHV \ HVTXLQDV VH SRGUIQ GDU ODV VLJXLHQ\

(Q ORV FDVRV TXH FRLQFLGDQ IDFKDGDV FRQ GLVWLQ
YXHOR SRGUi SURORQJDUVH HO PD\RU KDFLD OD FDOC
KDVWD QR PiV GH FXDWUR PHWURV GHVGH HO SXQWR
R HVTXLQD (Q ODV HVTXLQDV FXDQGR HO YXHOR SUR\H
TXHGDUiIi GH HOODV D XQD GLVWDQFLD PtQLPD GH RFKHQ

(Q ORV FDVRV TXH FRLQFLGDQ IDFKDGDV FRQ GLVWLQW
YRODGRV DELHUWRV \ FHUUDGRY SRU HMHPSOR VH D
FKDIOIiQ FRPR OtPLWH SDUD FDGD WLSR GH YXHOR

6H SRGUIQ DGPLWLU RWUDV GLPHQVLRQHYVY GH FXHUSRV YRODGRYV
UHDMXVWH YROXPpWULFR VH UHDOLFH D WUDYpV GH XQ (VWXGLR

/RGDVY ODV QXHYDYV HGLILFDFLRQHY GHVWLQDGDY D XVR UHVLGHQ

FROHFWLYD \ XQLIDPLOLDU GHEHUIQ GLVSRQHU GH HVSDFLRV H|]

WHUUD]DV EDOFRQHV HWF VLHPSUH TXH ODV QRUPDV XUEDQtV
GH QRUPDWLYD VHFWRULDO OR SHUPLWD (Q HO FDVR GH YLYLHQ
WLSRORJtD XQLIDPLOLDU GHEHUIQ GLVSRQHU YLQFXODGRV HVS
VLHPSUH TXH OD WLSRORJtD \ OD H[LVWHQFLD GH HVSDFLRV Ol
HGLILFDFLYyQ DELHUWD SRU HMHPSOR (Q ODV YLYLHQGDV HQ OL
FXHUSRV YRODGRVY DELHUWRY VH GLVSRQGUiIQ GH PDQHUD REOL

IDFWLEOH VX UHDOL]DFLYQ GH DFXHUGR FRQ HO FRQWHQLGR GH
SUHIHUHQWH IUHQWH D RWUR WLSR GH FXHUSRV YRODGRV FHI
HQWLHQGH TXH H[LVWH SUHIHUHQFLD FXDQGR GH DFXHUGR FRQ
E GHO DSDUWDGR QR VH SXHGHQ GLVSRQHU FXHUSRV YRODGRYV
SHUR VL FXHUSRY YRODGRV DELHUWRYV
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G HQHULIH

H+H+v-WbBbEoHFHXQb—Gct+tPHO VYO PtOEPB-—GHTFXHUSRVY—YROG6DGRYV DEI
—PHWH RV H—SUYRIIXQEGLEE D6 X QDb VX SHUHFEH-GH-WUBHYV FRQ
BB RV—(Q0—Q+tQF—O—FBbVR—HVWB V-V XSHUHFEHY—FRPSXWDUD(
HHFWRNY—XUED QRGN LIFFDWGR HQ HO %23 QZ

$UWtFXOR (OHPHQWRY YRODGRV GHILQLFLYQ \ FRQGLFL

6RQHOHPHQWRY YRORGRVYDOLHQWHYVY GH IDFKDGD TXH QR VRQ
WUDQVLWDEOHV QL RFXSDEOHV \ TXH IRUPDQ SDUWH GH OD RUQI
OD IDFKDGD WDOHV FRPR DOHURV FRUQLVDV PROGXUDV SLODV\

(O VDOLHQWH Pi[LPR GH ORV HOHPHQWRYV YRODGRV VREUH OD DOl
VHSDUDFLYQ D OLQGHURYVY R UHWUDQTXHRYV QR H[FHGHUiI GH FLQ
SXGLHQGR DOFDQ]DU OD ORQJLWXG GH YXHOR SHUPLWLGD GH OF
DUWtFXOR DQWHULRU (Q HO UHPDWH GH ODV HGLILFDFLRQHV ~O\
TXH GLFKR YXHOR VHD GH KDVWD XQR FRQ FLQFXHQWD PHWU

1LQJ~Q HOHPHQWR YRODGR SRGUiIi VLWXDUVH D XQD DOWXUD GH C
FRWD GHO VXHOR GH SDUFHOD D PHQRV GH WUHYV PHWURYV

2ZWURV HOHPHQWRY YRODGRYV GH WLSR IXQFLRQDO WDOHV FRPR S
QR SRGUIQ H[FHGHU GH OD DOLQHDFLYyQ GH OD IDFKDGD PiV
FHQWtPHWURY GHELHQGR VLWXDUVH D OD DOWXUD PtQLPD VHxDO

$VLPLVPR FXDQGR VH GLVHxH XQD GREOH IDFKDGD FRQ HOHF
VREUHVDOJDQ GHO SODQR GH IDFKDGD GHILQLGR SRU OD DOLQHD
SUHIHUHQWHPHQWH FRQ PDWHULDOHY OLJHURV \ VLQ TXH VXSRQ.
HYWUXFWXUD GHO HGLILFLR SXGLHQGR WHQHU XQ YXHOR Pi[LPR G
OD PLVPD GLVWDQFLD GH YXHOR GH ODV HGLILFDFLRQHYV FRQWLJX

/IDV LQVWDODFLRQHYVY TXH VH GLVSRQJDQ HQ IDFKDGD R FHUUDPLHC
D ODV FRQGLFLRQHY GH HVWpWLFD GH HVWDV 2UGHQDQ]DV QR SR
IDFKDGD QL VH FRQIHFFLRQDUIQ FRQ HOHPHQWRY TXH SXHGDQ V>
ORV SHDWRQHV

S$UWLIFXOR 3pUJRODYV

$ ORV HIHFWRV GH OD SUHVHQWH 2UGHQD®{DJR/ABIF R@WHPGHUDR F R
HVWUXFWXUDO OLJHUR \ VLQ FDSDFLGDG SRUWDQWH GHVPRQWD
SRGUi VHU PDWHULDO WH[WLO PyYLO R SOHJDEOH PDWHULDO
PDWHULDO OLJHUR FDODGR HQ XQD SURSRUFLYQ VXSHULRU DO
HOHPHQWRY YHJHWDOHY QDWXUDOHV 'LFKD HVWUXFWXUD QR SRG
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SHULPHWUDOHY \ KD GH WHQHU XQ ILQ RUQDPHQWDO SUHGRPI
GLVSRVLFLYQ VH SRGUiIQ GDU ORV VLIJXLHQWHYV FDVRYV

D (Q OD FXELHUWD H[FHSWR HQ HO XVR UHVLGHQFLDO VH DGPLYV
HGLILFDFLRQHV VLHPSUH TXH HVWpQ GHELGDPHQWH MXVWLILF
HGLILFLR GHELHQGR HQ FXDOTXLHU FDVR UHVSHWDU OD VHSI
GLPHQVLRQHV LQGLFDGDV HQ ODV SUHVHQWHV 2UGHQDQ]DV
UHWLUIQGRVH HQ FXDOTXLHU FDVR WUHYV PHWURV FRPR
IDFKDGD \ SDWLRV LQWHULRUHYV

E (Q ORV HVSDFLRY OLEUHVY GH SDUFHOD UHWUDQTXHRV \ VHS
VHSDUDUVH GH OD HGLILFDFLYQ XQ PtQLPR GH XQ PHWUR ¢
D ODV PHGLDQHUDYV HQ XQR VROR GH VXV ODGRV (Q HVWH FDVR
HO SURSLR PXUR PHGLDQHUR \ HQ ODV FRQGLFLRQHYV VHxDODGL

6X GLVHXR \ HMHFXFLYQ QR SRGUi JHQHUDU QLQJ~Q SHUMXLF]
FROLQGDQWHVY \ QR VH SRGUi HYDFXDU DJXDV KDFLD SDUFHO
FDXVDU GDxRV HQ HO PXUR PHGLDQHUR HQ ORV TXH VH DSR\DQ

F (Q OD ]JRQD GH UHWUDQTXHR \ MDUGtQ GHODQWHUR GH ODV YL
VH SHUPLWH FRPR SURWHFFLYQ GH ]RQDV GH HVWDFLRQDPLHQW
FDVR XQD GLPHQVLYQ Pi[LPD GH FXDWUR FRQ VHVHQWD PF
GRV FRQ FXDUHQWD PHWURYV GH DQFKR

3DUD OD DXWRUL]JDFLYQ GH ODV SpUJRODV HQ ORV HVSDFLRV O

FROHFWLYR VHUi SUHFLVR FRQWDU FRQ XQ GRFXPHQWR WpFQLER

UHVXOWDGR XQLIRUPH GHO FRQMXQWR DUTXLWHFWYQLFR VLH

GHFODUDFLYQ UHVSRQVDEOH HQ OD TXH OD SHUVRQD LQWHUH

UHVSRQVDELOLGDG TXH FXHQWD FRQ ORV DFXHUGRV \ R DSURED
GH GH MXOLR GH 3URSLHGDG +RULJRQWDO

&RPR VLWXDFLYQ H[FHSFLRQDO D OR LQGLFDGR \ HIFOXVLYDPHQW

GH GLVSRQHU LOVWDODFLRQHY GH VLVWHPDV GH HQHUJtD UHQR"®

SRU HMHPSOR HQ ODV HGLILFDFLRQHYVY GH FXDOTXLHU XVR VH SR
FRPR HOHPHQWRYV GH VXVWHQWDFLYQ VLHPSUH TXH QR VH FUHH >
RSDFD (Q HVWRV FDVRV GHEH TXHGDU VXILFLHQWHPHQWH DFUHG!

D 1R H[LVWH SRVLELOLGDG GH XwWLOL]DU ODV GLIHUHQWHY J]RQDV
\D VHD HQ FXELHUWD R HVSDFLRV OLEUHVY SDUD OD XELFDFLYy
R GH SRGHUVH XWLOL]DU QR UHVXOWD VXILFLHQWH VX VXSHUI
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E (O Q~PHUR GH SODFDV TXH FRQOOHYH OD LQVWDODFLYQ VRQ
DXWRFRQVXPR DSRUWiIQGRVH GRFXPHQWDFLYQ WpFQLFD IL
FRPSHWHQWH R UHVSRQVDEOH GH VX LQVWDODFLYQ TXH DVt O

F /D GLVSRVLFLYyQ GH ODV SpUJRODV \ GH ODV SURSLDV LQVWDC
UHVWR GH ODV H[LJHQFLDVY FRQWHPSODGDYVY HQ HVWDV RUGHQI
GLVSXHVWR HQ HO DUWtFXOR

SUWLtFXOR 6RSRUWDOHV \ SRUF

6H HOWLHQGERSSRRIUXDOD FRQVWUXFFLYQ SRUWLFDGD FRPSUHQGLGI
GH XQ HGLILFLR H LQFRUSRUDGD D VX YROXPHQ FRPSXWDQGR V.
QRUPDWLYD XUEDQtVWLFD GH DSOLFDFLYQ

6L HQ XQD FRQVWUXFFLYQ GH QXHYD HGLILFDFLYQ VH SUR\HFWDQ
RILFLDO GH FDOOH QR SRGUiIQ UHEDVDU GLFKD DOLQHDFLYQ FRQ
DSR\R VX DQFKR LQWHULRU OLEUH VHUi FRPR PtQLPR GH GRV FRQ
\ VX DOWXUD OD FRUUHVSRQGLHQWH HQ SODQWD EDMD GHO HGLIL
XVR R OD JRQD HQ TXH VH HQFXHQWUH (VWRV VRSRUWDOHV \ ORV
HQ VX FDVR SRGUIQ TXHGDU DELHUWRV R GLVSRQHU FDQFHOD
QRFWXUQR D FDUJR GH OD FRPXQLGDG

3RGUIQ SUR\HFWDUVH HVSDFLRVY H[WHULRUHV FXELHUWRYV VLHPSU
\ GLVHXR TXHGHQ JDUDQWL]DGDV VXV FRQGLFLRQHYVY GH VHJXULGD

6H FRQVLGHRWIFEMMWMRGD FRQVWUXFFLYQ WHFKDGD DGRVDGD D OD IDI
GHO VRSRUWDO TXH TXHGD LQFOXLGD GHQWUR GH OD HGLILFDFLYy(
DSR\R \ VLQ FHUUDPLHQWRY ODWHUDOHY &RPR QRUPD JHQHUDO
SDUWLFXODU HVWDEOH]FD OR FRQWUDULR VH SHUPLWLUIQ HQ WR
D H[FHSFLYyQ GH ORV LQPXHEOHV FDWDORJDGRVY TXH VH VRPH
LOQWHUYHQFLRQHY TXH VH HYWDEOH]FD SDUD FDGD XQR \ HQ ORYV
VLW~HQ VREUH OD DOLQHDFLYQ H{IWHULRU R S~EOLFD GH OD SDUF|
SHUPLWLUIi OD HMHFXFLYyQ GH ORV PLVPRV VLHPSUH TXH QR

UHWUDQTXHR QL VHSDUDFLYyQ D OLQGHURV R GRPLQLR S~EOLF
VLIXLHQWHYV FRQGLFLRQHYV

D /D DOWXUD OLEUH GHO SRUFKH HQ FXDOTXLHU SXQWR VHUI LJXC
GH OD SObQWD EDMD D OD TXH VH DGRVDQ

E /D FXEULFLYQ GHO SRUFKH SRGUI FRLQFLGLU FRQ FXHUSRV YRO
\ QLQJ~Q HOHPHQWR GHO SRUFKH SRGUi VLWXDUVH D XQD DOW
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FRQ FLQFXHQWD PHWURY PHGLGD YHUWLFDOPHQWH GHVGH
IRUMDGR GH WHFKR GH OD SODQWD EDMD

6LQ PHQRVFDER GHO FRQWHQLGR GH ODV QRUPDV XUEDQtVW
FRPSXWDUi D HIHFWRV GH HGLILFDELOLGDG H[FHSWR ODV S
KXELHUD GH HOORV TXH FRPSXWDUiIQ HQ VX WRWDOLGDG SHUR
VYOR HQ XQ GH VX VXSHUILFLH HQ SODQWD

1R SRGUIQ LQYDGLU OD GLPHQVLYQ REOLJDWRULD GH VHSDUDFL
\ VX VXSHUILFLH RFXSDGD QR SRGUiIi VHU VXSHULRU DO GH C
WRWDO

SUWLtFXOR SRUWDGDV HVFDSDUDWHYV \

(Q DFHUDV GH DQFKXUD LJXDO R PD\RU GH FLHQWR FLQFXHQWI

D

R

OLQHDFLYQ HIWHULRU QR SRGUi UHEDVDUVH HQ SODQWD EDMD FR
FHOQWtPHWURYV FRQ QLQJXQD FODVH GH GHFRUDFLYQ GH ORV OR
FXDOTXLHU RWUR HOHPHQWR (Q DFHUDV GH DQFKXUD PHQRU C

FHQWtPHWURY QR VHUi SHUPLWLGR VDOLHQWH DOJXQR FRQ UHVS

(O VDOLHQWH GH GHFRUDFLRQHV GH SODQWD EDMD QR SRGUiI U
VXSHULRU GHO IRUMDGR GH VXHOR GH OD SULPHUD SODQWD

SUWEtFXOR , QVWDODFLRQHYVY JHQHUDOHYVY TXH DIHFWDQ D

REUD QXHYD UHHVWUXFWXUDFLYyQ WRWDO \ Ul
LQWHJUDO

LOXPLQDFLYQ

D

E

6H DGPLWH OD LOXPLQDFLYyQ JOREDO GH ODV IDFKDGDV GH O
SUHVHQWDFLYQ GH XQ SUR\HFWR TXH UHFRMD OD MXVWLILFDFL
YLDELOLGDG TXH HQ WRGR FDVR HVWDUIQ DPSDUDGDV SR
PRQXPHQWDOHY GH HVSHFLDO FDWDORJDFLYQ GHO LQPXHEOH
HQWHQGLHQGR SRU HVWD LOXPLQDFLYQ OD FRQFHUQLHQWH D G

/D LOXPLQDFLYQ H[FOXVLYD GH OD SODQWD EDMD FRQ HOHPHQW
OD LGHQWLILFDFLYQ TXH VH SXHGDQ GLVSRQHU VHJ~-Q ODV G
QRUPDWLYD HVWDUiI OLPLWDGD GH WDO PRGR TXH VROR H[FH
DGPLWLU OXPLQDULDV LQGLYLGXDOHVY PRWLYDGDV SRU OD HVI
HO HPEHOOHFLPLHQWR GH OD IDFKDGD H LOXPLQDFLYQ VRE
FHUUDPLHQWR HQ HO FDVR GH H[LVWLU UHWUDQTXHR VLHPSU!I
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DFRUGH FRQ HO FRQMXQWR \ QR HQWHQGLPQGRVH FRPR LOXPLQ
EDMD

3DUD OD LOXPLQDFLYQ GH IDFKDGDV VH GHEHUi JDUDQWL]DU T
GLULMD VLHPSUH TXH VHD SRVLEOH GH DUULED D DEDMR \ SU
OXPLQRVRV HVWpPpQ GLULJLGRYV H[FOXVLYDPHQWH D OD VXSHUIL
H[SUHVDPHQWH OD XWLOL]DFLYQ GH LOXPLQDFLYQ WLSR OiVHU
KDFLD HO FLHOR DVt PLVPR VH HYLWDUi OD LQVWDODFLYQ

HPSRWUDGRY HQ HO VXHOR FRQ SUR\HFFLYQ YHUWLFDO

(Q FXDOTXLHU FDVR ODV LQVWDODFLRQHYV TXH VH DXWRULFH
HVYWLSXODFLRQHY VHxDODGDV DO UHVSHFWR HQ ODV OH\HV \
PDWHULD GH SURWHFFLYQ GH OD FDOLGDG DVWURQYPLFD FX
DPSOLDPHQWH MXVWLILFDGD HQ ORV SUR\HFWRV TXH VH S
GRFXPHQWDFLYQ IRWRPpWULFD \ GDWRYVY WpFQLFRYVY GH ODV OXP

IRV HOHPHQWRV GLVSXHVWRYV SDUD OD LOXPLQDFLYyQ GH IDF
REXOWDUIQ R GHVYLUWXDUIQ ORV HOHPHQWRY DUTXLWHFWyQLE
GH OD PLVPD (VWDUIQ VLWXDGRYVY D XQD DOWXUD VREUH HO VX
FLUFXODFLYQ SHDWRQDO R URGDGD \ QR VH SRGUIQ SHUFLELU
7TDPELpPQ VH HYLWDUi TXH VX GLVSRVLFLYQ SURGX]FD PROHVWLELC
ORV XVXDULRVY GHO SURSLR HGLILFLR R FROLQGDQWHYV

,QVWDODFLRQHY GH FOLPDWL]DFLYQ H LQVWDODFLRQHV GH IX
UHQRYDEOHYV

D

(Q ORV SUR\HFWRV GH FRQVWUXFFLYQ VH SUHYHUiI OD SUHLQVW
GH IXHQWHV GH HQHUJtD UHQRYDEOHV LQGLYLGXDOHV R FF
XELFDFLYQ \ OD GLPHQVLYQ GH ORV FRQGXFWRYV GH UHSDUWR
GH DLUH \ GH OD PDTXLQDULD \ HQ JHQHUDO GH WRGRV ORV HC
HO FRUUHFWR IXQFLRQDPLHQWR GH OD LQVWDODFLYQ

(VWDV LQVWDODFLRQHV WHQGHUIQ D VLWXDUVH HQ OD FXE
JDUDQWL]DQGR OD PHQRU SHUFHSFLYQ SRVLEOH GHVGH OD YtD
HVYWDEOHFLGDYVY HQ HVWD 2UGHQDQI]D \ QRUPDV FRPXQHV D ORV
OD OH\ GH SDWULPRQLR &XOWXUDO GH &DQDULDYVY FXDQGR VHD

'H OD PLVPD PDQHUD VLHPSUH TXH OD QRUPDWLYD VHFWRULDO
HWF HQ HO XVR UHVLGHQFLDO SRGUIQ HPSOD]DUVH RFEXOWRYV
\ YLVXDOPHQWH LQWHJUDGR PHGLDQWH XQ GLVHXR TXH HYLWH ¢
YtD S~EOLFD /RV HOHPHQWRY GH FDUSLQWHUtD R FHUUDMHUtD -
VHUIQ GH FDUiIFWHU ILMR SDUD LPSRVLELOLWDU VX DSHUWXUI
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JDUDQWL]DUi HQ WRGR PRPHQWR HO DLVODPLHQWR DF~VWLFR
FRQWUD HO UXLGR \ YLEUDFLRQHV VHXxDODGD HQ HO $UWtFXOI
YHFLQRV \ YLDQGDQWHYV

(MHPSOR GH RFXOWDFLYQ HQ OD FDUSLQWHU

(O SUR\HFWR TXH GHILQD HVWDV LQVWDODFLRQHY WHQGUIiI TXH
FULWHULRY GH UHSHUFXVLYQ HQ IDFKDGD

x /D VROXFLYyQ GHEH VHU OD PLVPD SDUD WRGRV ORV KXHFRV
PLVPR HGLILFLR

x (O DSDUDWR GH VDOLGD DO HI[WHULRU GH OD LQVWDODFLYQ V
R UHKXQGLGR HQ OD IDFKDGD VLQ VREUHVDOLU GH VX SODQ
D pVWD HQ VX GLVHXR PDWHULDO \ FRORU PHGLDQWH UHMDV
DLUH DO HIWHULRU QR VH UHDOL]DUi D PHQRVY GH WUHV FRQ
UHVSHFWR OD FRWD H[WHULRU GH VXHOR \ OD GLUHFFLYQ G
GH Z2 PHGLGR UHVSHFWR HO SODQR GH HVSDFLR H[WHULRU

X 6H GHILQLUIQ ODV FRQGLFLRQHV DF~VWLFDV YHORFLGDGH
WHPSHUDWXUD HQ OD GHVHPERFDGXUD HQ IDFKDGD ,JXDOPH
D ORV KXHFRV LQPHGLDWRYV TXH SXGLHUDQ YHUVH DIHFWD{(
'"HQWUR GH ORV YDORUHV GH GLVHXR PHGLGRYV HQ HO SODQR (
KD GH WHQHUVH HQ FXHQWD

OD YHORFLGDG GH vDOLGD VHUiIi LQIHULRU D PV

HO VDOWR WpUPLFR HQWUH HO DLUH WUDVHJDGR \ HO GF
DSDJDGR QR SRGUi VHU VXSHULRU D * &

QR VH DGPLWLUiI OD VDOLGD SRU XQ ~QLFR SXQWR GH F
P K VL H[LVWHQ KXHFRV GH RWUDV SURSLHGDGHYV

PHWURYV
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x /ID FRORFDFLYQ GH HVWRY HOHPHQWRY HQ HGLILFLRY FDWDOR
GH SURWHFFLYQ VHUIi REMHWR GH XQD DWHQFLYQ HVSHFL
FRPSRVLWLYD \ VH SRGUi GHQHJDU VX VDOLGD KDFLD OD
FDUDFWHUtVWLFDV GH OD FDUSLQWHUtD R FLHUUHYV RULJLQD

x (Q QLQJ~Q FDVR VH SURGXFLUIQ JRWHRYV DO HVSDFLR S~EOLFF
HO DJXD SURFHGHQWH GH OD FRQGHQVDFLYQ

x (Q HO FDVR GH HVWDU YLQFXODGRV D DOJXQD DFWLYLGDG O
FRQ VLVWHPD GH DSDJDGR DXWRPIWLFR TXH JDUDQWLFH TXH
GLDULDPHQWH HQ HO SHULRGR GH FLHUUH GH OD DFWLYLGDC

7THQGHGHURYV \ VLPLODUHYV

D

/IDV LQVWDODFLRQHYVY GH WHQGHGHURYV \ VLPLODUHV QR VH U
YHQWDQDV TXHGDQGR H[SUHVDPHQWH SURKLELGD OD YLVLYQ G
OD YtD S~EOLFD

(Q HGLILFDFLRQHV SUHH[LVWHQWHY HQ ODV TXH QR H[LVWDQ
SDWLRV LQWHULRUHV \ QR VH KXELHUDQ SUHYLVWR VRODQDV R
SXGLHUD FXPSOLU SDUD HVWD IXQFLYyQ VH SRGUIQ GLVSRQ
WHQGHGHURY HQ OD IDFKDGD VLHPSUH TXH TXHGHQ FXELH
HPEHOOHFHGRUHV SDUD OR FXDO VH UHDOL]DUi SUHYLDPHQWF
UHFRMD HO WUDWDPLHQWR JOREDO GH OD IDFKDGD 4XHGDUi |
HVWDV PHGLGDV WRGD HGLILFDFLYQ HQ HVWDV FLUFXQVWDQF
UHIRUPD LQWHJUDO GH IDFKDGD

$UPDULRY GH DFRPHWLGDV

D

E

IRV DUPDULRVY GH DFRPHWLGDV GH LQVWDODFLRQHV H[LVWHQV
KDQ GH TXHGDU LQFOXLGRV HQ ODV IDFKDGDV GH ODV HGLILFD
QXHYD SODQWD R HQ DTXHOODV H[LVWHQWHV HQ ODV TXH VH
UHKDELOLWDFLYQ LQWHJUDO H[FHSWR HQ ODV HGLILFDFLRQH\
3DWULPRQLR +LVWyULFR GRQGH SULPDUi OD SURWHFFLYQ GHO |

/IDV FRPSDxtbV GH VXPLQLVWURY VRQ UHVSRQVDEOHY GHO PDQ\
GHFRUR GH ORV DUPDULRVY GH DFRPHWLGDV \ WLHQHQ OD R
PLQLPL]DU HO LPSDFWR YLVXDO GH HYLWDU OD FRORFDFLYQ G
S~EOLFRVY QR KDELOLWDGRV H[SUHVDPHQWH SDUD HOOR FXD
XELFDFLRQHV (Q HO FDVR GH DUPDULRY GH DFRPHWLGDV H[LV
UHXELFDFLYQ HQ ODV IDFKDGDV GH ODV HGLILFDFLRQHY SUyYJ[LP
DGRVDGDV D ODV PLVPDV
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SUWLFXOR ,QVWDODFLRQHYVY GH FOLPDWL]DFLYQ HQ C
HGLILFDFLRQHYV SUHH[LVWHCQ

(Q HGLILFDFLRQHYV SUHH[LVWHQWHY HQ ODV TXH QR H[LVWD SRVLE
LQVWDODFLRQHV FRPXQHV HQ ODV FXELHUWDV QL H[LVWDQ SDWI
LQVWDODFLRQHV QL VH KXELHUDQ SUHYLVWR VRODQDV R HVSDFL
FXPSOLU FRQ OD IXQFLYyQ GH VLWXDU ORV DSDUDWRY GH DLUH DF
GH FOLPDWL]DFLYQ VH SRGUiIiQ GLVSRQHU H[FHSFLRQDOPHQWH HC
TXHGHQ FXELHUWRY SRU HOHPHQWRY QR PDFL]JRV TXH VDOYDJXDUH«
GH OD IDFKDGD WDOHV FRPR FHORVtDV UHMLOODV HWF SD
LQGLVSHQVDEOH UHDOL]DU SUHYLDPHQWH XQ SUR\VHFWR XQLWDU
JOREDO GH OD IDFKDGD \ HYWDU DSUREDGR SRU OD &RPXQLGDG
REOLJDGD D OD DGRSFLYyQ GH HVWDV PHGLGDV WRGD HGLILFDFLYQ
SODQWHH REUDV GH UHIRUPD LQWHJUDO GH IDFKDGD

(Q FXDOTXLHU FDVR WRGR DSDUDWR R VLVWHPD GH DFRQGLFL
FRQGHQVDFLYQ GLVSRQGUiI QHFHVDULDPHQWH GH XQ VLVWHPD C
GH DJXD HILFD] TXH LPSLGH TXH VH SURGX]FD JRWHR DO H[WHULR
(Q QLQJ~Q FDVR VH DXWRUL]D OD LQVWDODFLYQ GH GHSYVLWRV S
FRQGHQVDFLYQ HQ ODV IDFKDGDV /DV LQVWDODFLRQHYV GH FOLPD
ODV IDFKDGDV VLHPSUH VXMHWRY D ODV VLIXLHQWHYV FRQGLFLRQ

D /D VROXFLYQ GHEH VHU OD PLVPD SDUD WRGRYV ORV KXHFRV DUT]
HGLILFLR

E 3RGUIQ DSR\DUVH HQ ORV EDOFRQHV R LQWHJUDUVH HQ O
REOLIJDWRULDPHQWH TXHGDU RFXOWRV PHGLDQWH PDWHULDC
UHVXHOYDQ FRPSRVLWLYDPHQWH VX LOWHJUDFLYQ HQ OD IDFK
SUR\HFWR WpFQLFR DSUREDGR SRU OD -XQWD GH OD &RPXQL(
HGLILFLR (Q FXDOTXLHU FDVR FXDOTXLHU HOHPHQWR TXH VH I
FXPSOLU ORV UHTXLVLWRY DQWHY VHXxDODGRYV GHEHUI DFRPSDx
XQ WpFQLFR TXH DFUHGLWH VX VHIXULGDG

F /DV LQVWDODFLRQHYV QXQFD SRGUIQ VLWXDUVH D XQD GLVWEL
FLQFXHQWD PHWURV GH OD UDVDQWH GH OD YtD

G (Q_ORFDOHV R YLYLHQGDV HQ SODQWD EDMD HV REOLJDWRULR
GH DLUH DFRQGLFLRQDGR HQ HO LQWHULRU GHO ORFDO SHU
H[SXOVLYQ GHO DLUH HQ OD IDFKDGD GHELHQGR UHVROYHUVH H
HQ HVWH DUWtAX®WR FDVR ODV UHMLOODV VH GLVSRQGUIQ HQU
GH IDFKDGD \ VH GLVSRQGUiIQ FRQ VXV ODPDV SHUSHQGLFXOD
REOLFXDV VHD HQ GLUHFFLYQ DVFHQGHQWH H[FHSWR HQ HO F
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KXHFRV VXSHULRUHY HQ GLFKR SODQR GH IDFKDGD VHD HQ GLL
HO ILQ GH HYLWDU PROHVWLDV D ORV WUDQVH~QWHYV

(Q QLQJ~Q FDVR OD HYDFXDFLYyQ GHO DLUH SRGUi UHDOL]DUV
SDVDMHV FRPHUFLDOHV FXELHUWRV (Q HO FDVR GH JDOHUtD
VRSRUWDOHY OD HYDFXDFLYyQ GHEHUi UHDOL]DUVH D OD YtD
HIWHULRU GH OD JDOHUtD FRQGXFLHQGR HO DLUH PHGLDQWH
TXHGDU FRQYHQLHQWHPHQWH RFXOWRV R DUTXLWHFWYQLFDEF
FRPSRVLFLYQ JHQHUDO GHO HGLILFLR

/ID WUDQVPLVLYQ GH UXLGRV QR SRGUi VXSHUDU ORV Pi[LPRV QLYHC
QRUPDWLYD HVSHFtILFD DSOLFDEOH 3DUD HOOR ORV PHQFLRQDGRYV
HQFDSVXODGRVY FRQ HVWUXFWXUD \ PDWHULDOHY DLVODQWHYV FRQ F
GH UXLGRYV

:(Q SODQWD EDMD ODV ;i

! REOLJDWRULDPHQWH GHEHUIQ VLWXDUVH

{ WUDV HO SODQR GH IDFKDEGD \ UHVROYHUVH
! PHGLDQWH UHMLOODV LQWHJUDGDV HQ OD
: FRPSRVLFLYQ JHQHUDO GH R.D.LDFKDGD

I (Q sobQwbDV SLVR \:

It GLVSRQHU HQ IDFKDGD:PHGLDQ
I GLVHXR LQWHJUDGR Y} DSURE
It REOLIDWRULDPHQWH PHGLDQ\
I GRFXPHQWR WpFQLFR SRU
|i @RPXQLGDG GH 3URSLHWDULRV
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2ZWUR HMHPSOR GH GLVHXR FRQ
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&DStWXOR J)DFKDGDV S

SUWLFXOR &DUSLQWHUtD \ FLH

&RQ UHVSHFWR D OD FDUSLQWHUtD HWHULRU HQ IDFKDGD \ ORV
VLIXLHQWHYV FLUFXQVWDQFLDV

D &XDQGR OD FDUSLQWHUtD \ HO FLHUUH GH XQ ORFDO R YHVWtE
RULJLQDULRY SUHYDOHFHUI VX FRQVHUYDFLYQ

E &XDQGR OD FDUSLQWHUtD \ HO FLHUUH GH XQ ORFDO R YHVWtEX
DFWXDFLRQHY DQWHULRUHYVY VH WHQGHUiIi D OD UHVWLWXFLyYQ
RULJLQDULRYV

&XDQGR SRU UD]JRQHV GH XVR VH WHQJDQ TXH PRGLILFDU ODV FI
GHEHQ WHQHU HQ FXHQWD ORV DVSHFWRV VLIXLHQWHYV

D 6H KD GH SRVLELOLWDU OD FRUUHFWD XELFDFLYQ GH ORV HOF
QRUPDWLYD

E /D FDUSLQWHUtD \ ORV FLHUUHVY GH WRGD OD SODQWD EDMD GH
VHU FRKHUHQWHYV

6H SURKtEHQ ORV HVFDSDUDWHYV WHUUD]DV \ FXDOTXLHU RWUR H
HO HVSDFLR S~EOLFR

/IDV SXHUWDV \ FLHUUHV GH ORV ORFDOHV WLHQHQ TXH HVWDU WHR
DGRVDGRYV

/RV FLHUUHV GHEHUIQ HVWDU LQFOXLGRY HQ HO HVSDFLR GH OR)
KDFLD HO H{IWHULRU HO SODQR GH IDFKDGD (O FDMHWtQ GRQGH V¢t
GHEHUi VLWXDUVH HQ HO PLVPR SODQR GH GLFKR FLHUUH GHELHC
KDFLD HO LQWHULRU GHO ORFDO

6H DGPLWH OD FRORFDFLYQ GH XQ SLFWRJUDPD VREUH ODV SHU
VLVWHPDV GH FLHUUH GH ORV ORFDOHV 6yOR VH SHUPLWH XQ SL
HQ QLQJ~Q FDVR VH DGRVDUIQ UyWXORV VREUH ODV UHMDV GH FLI|

$UWtFXOR &DUSLQWHUtDV \ FLHUUHV HQ HGLILFLRV FDWLE
LQFOXLGRV HQ iPELWRV GH ELHQHV GH LQWHUy
HQWRUQRV GH SURWHFFL
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(Q ORV HGLILFLRY FDWDORJDGRY SUHYDOHFHUi OD FRQVHUYDFLYQ
R YHVWtEXOR HQ SODQWD EDMD RULJLQDULRYV (Q FDVR GH TXH

RULJLQDULD VH GLVSRQGUiI OD TXH PHMRU FRUUHVSRQGD FRQ HO
SURSXHVWD WpFQLFD

([FHSFLRQDOPHQWH VH DGPLWLUi OD PRGLILFDFLYQ GH ORV DQW
SsObQwb EDMD HQ ORV QLYHOHV GH SURWHFFLYQ SDUFLDO \
GHELGDPHQWH SRU PRWLYRV GH DFFHVLELOLGDG R FRPSDWLEL
DXWRUL]DFLYQ GHEHUi DSRUWDUVH SUHYLDPHQWH XQ HVWXGLR F
VHUi HYDOXDGR HQ FDGD FDVR DGPLWLPQGRVH ~QLFDPHQWH FXD
H[LVWH DOWHUDFLYQ VXVWDQFLDO GHO HOHPHQWR FDWDORJDGR

6H DGPLWLUIQ FLHUUHV ~QLFDPHQWH HQ HO LQWHULRU GH ORV K3
HGLILFLRY FDWDORJDGRY PDQWHQLHQGR OD FRPSRVLFLYQ DUTXL'
DOWHUDU QL DIHFWDU QHJDWLYDPHQWH ORV HOHPHQWRY FRPSR\
PLVPD (Q QLQJ~Q FDVR SRGUi VXSRQHU LQWHUIHUHQFLDV HQ OD
SURWHJLGR PDQWHQLHQGR ODV OtQHDV FRPSRVLWLYDV GHO HGLI
HOHPHQWRY GHFRUDWLYRV \ RUQDPHQWDOHYV

1R VH DGPLWLUiI OD FRORFDFLYQ GH SLFWRJUDPDV VREUH ODV St
VLVWHPDVY GH FLHUUH GH ORV ORFDOHYV

SUWEtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ FRQGLFL

&RQ FDUIFWHU JHQHUDO VH SHUPLWLUI XQ LGHQWLILFDGRU SRU C
LOWHJUDGD GHQWUR GHO OtPLWH PDWHULDO GH OD IDFKDGD ¢
FRUUHVSRQGD XWLOL]DPQGR PDWHULDOHY TXH VH LOQWHJUHQ HQ
GH OD ]RQD \ HQ HO YDORU DUTXLWHFWYQLFR GHO HGLILFLR

ORFDOL]DGRYVY FRQ GRV IUHQWHYV D FDOOHYVY GLVWLQWDYV VH SRGU
FDGD XQD GH ODV IDFKDGDV 6H DGPLWLUiIi H[FHSFLRQDOPHQV
LGHQWLILFDFLYQ GHO HVWDEOHFLPLHQWR HQ ORV HVFDSDUDWHYV
OD DFWLYLGDG TXH VH YD D GHVDUUROODU QR UHTXLHUH GHO XVF

6X FRORFDFLYQ VHUi WDO TXH QR SRGUIQ TXHGDU UHVWULQ
SHUMXGLFDGRY OD LOXPLQDFLYQ OD YHQWLODFLYQ OD VHJXULGLE
D ORV ORFDOHV GHELHQGR HQ HVWH FDVR UHGXFLUVH ODV GLPF
RFXOWDUIQ DTXHOORV HOHPHQWRY DUTXLWHFWYQLFRV R GH
HVWUXFWXUDOHV VLQJXODUHV TXH OD IDFKDGD FRQWHQJD 6H UH\
H[LVWHQWH (Q HO FDVR GH HQWRUSHFHU OD YLVLYyQ YLDO QR S
LQVWDODQ HQ FDOOHV SHDWRQDOHV GHEHUIQ VHU FRUUHJLGDV O
DFFHVR GH ORV YHKtFXORV GH HPHUJHQFLD
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(O GLVHXR GHO LGHQWLILFDGRU WHQGUi TXH LQFRUSRUDU HO V
DGHFXDGR D VXV FDUDFWHUtVWLFDV WHQLHQGR HQ FXHQWD TX
DUWLILFLDO VH FRQVLGHUDQ HQ HVWD QRUPDWLYD XQ VROR HOH
QXQFD GRV HOHPHQWRYV LQGHSHQGLHQWHVY 'H HVWD FRQGLI
HQWHQGLPQGRVH HO LGHQWLILFDGRU \ VX LOXPLQDFLYyQ FRPR
GLVSRVLFLRQHV GH HVWD QRUPDWLYD HQ FXDQWR D VLWXDI
FDUDFWHUtVWLFDV GH ORV LGHQWLILFDGRUHV VH DSOLFDQ DO FR

4XHGDQ H[FOXLGRVY GHO FXPSOLPLHQWR GH HVWD 2UGHQDQ]D OR
HQ HO LOQOWHULRU GH JDOHUtDV \ FHQWURY FRPHUFLDOHYV

SUWLEFXOR , QVWDODFLYQ GH LGHQWLILFDGRUHY HQ OD ¢
IDFKDGDYV

6H SHUPLWH OD LQVWDODFLYQ GH LGHQWLILFDGRUHVY HQ OD SODQ
FRQGLFLRQHV VLIXLHQWHYV

D 6REUH ORVY SDUDPHQWRY GH IDFKDGD

x &RPR QRUPD JHQHUDO ORV LGHQWLILFDGRUHV VHUIQ SDUD¢
FRORFDUIQ VREUH HO GLQWHO GH ORV KXHFRV GHO ORFDO V
OD FDUD VXSHULRU GHO IRUMDGR VLHPSUH SRU GHEDMR Gl
H[LVWHQWHY \ QXQFD VREUH ORV HOHPHQWRYV DUTXLWHFWy
HQPDUTXHQ R GHILQDQ GLFKR KXHFR 3RGUIQ VXSHUDU HO |
ORFDO VREUH HO TXH VH VLW~DQ HQ WUHLQWD FHQWtPHW
PLVPR H[LVWH XQ SDUDPHQWR FLHJR GH PHWUR FRPR PtQLP

, JXDOPHQWH SRGUIQ RFXSDU XQD IUDQMD FRUULGD HQ HO FD
KXHFRV FRQ XQD GLPHQVLYQ YHUWLFDO LQIHULRU D QRYHQW
XQ VDOLHQWH Pi[LPR GH TXLQFH FHQWtPHWURY 3RGUI
UHWURLOXPLQDGRV R LOXPLQDGRV (Q HVWH ~OWLPR FDVR

HOHPHQWRY GH LOXPLQDFLYQ QR SRGUi VHU VXSHULRU D WUHl

X ([FHSFLRQDOPHQWH VH DGPLWLUIQ LGHQWLILFDGRUHV QR S
FXDQGR ODV FRQGLFLRQHV GHO ORFDO DVt OR UHTXLHUDGQ
SHUPLWLUi VX FRORFDFLYQ VREUH HO GLQWHO GH OD SXHU
HVWDEOHFLPLHQWR FRQ XQD GLPHQVLYQ YHUWLFDO LQIH
FHQWtPHWURYV FRQ XQD ORQJLWXG WRWDO TXH QR VXSHUH
FRUUHVSRQGLHQWH \ FRQ XQ YXHOR Pi[LPR LIXDO D ORV VD¢
H[LVWHQWHY HQ HO HGLILFLR GRQGH VH VLW~H HO ORFDO \
ORV SHUPLWLGRYV SDUD ORV EDQGHULQHV 1R VH DGPLWLUIQ
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6H SURKtEH OD FRORFDFLYQ GH LGHQWLILFDGRUHYV HQ ODV M
IDFKDGD H[FHSWR ODV SODFDV GH LGHQWLILFDFLYQ RFXSI
Pi[LPD XQ FXDGUDGR GH FXDUHQWD FHOQWtPHWURY GH O
PLOtPHWURY GH HVSHVRU QR SHUPLWLpQGRVH UHSHWLFLRQF

(Q DTXHOORV FDVRV H[FHSFLRQDOHV FXDQGR TXHGH GHPRY\
HVSDFLR ItVLFR VREUH HO GLQWHO GH ORV KXHFRV QL HQ VX
OD FRORFDFLYQ GH XQ LGHQWLILFDGRU TXH HQ FDVR GH GLV.
UHWURLOXPLQDGR HQ XQR GH ORV SDUDPHQWRY ODWHUDOH
HVWDEOHFLPLHQWR FX\R GLVHXxR VHUi HO TXH PHMRU VH DMX
HQ XQ SRUFHQWDMH Pi[LPR GHO VLQ VREUHSDVDU HQ DOW.
GHO KXHFR \ FX\R HVSHVRU Pi[LPR VHUI GH FLQFR FHQWtPH
WDPELpQ ODV SODFDV GH LGHQWLILFDFLYQ HQ ODV PLVPD'
SHUPLWLGDYVY HQ ODV MDPEDV (Q HO FDVR GH TXH H[LVWDQ Y
GH DJUXSDU HQ YHUWLFDO VREUH XQ VRSRUWH FRP~Q GHEL]I
HOODV LIJXDOHV GLPHQVLRQHY IRUPDQGR XQ FRQMXQWR DUF

E '"HOWUR GH ORV KXHFRV DUTXLWHFWYQLFRV

X

&XDQGR HO LGHQWLILFDGRU VH FRORTXH HQ HO LOQWHULRU G
IDFKDGD GHO ORFDO OD VXSHUILFLH GHO PLVPR QR VXSHUDU
GHO KXHFR HQ TXH VH XELTXH GHELHQGR TXHGDU DOLQHDGF
GH IDFKDGD 1R VH DGPLWLUiIi LOXPLQDGRYV

F 2WURV FDVRYV

X

/JRV LGHQWLILFDGRUHV TXH FRUUHVSRQGDQ D OD GHQRPLC
DGPLWLUIiQ FXDQGR VH DGDSWHQ D ODV GLVSRVLFLRQHV DQW
VREUH IDFKDGD HQ SODQWD EDMD \ VH WLHQHQ TXH VLWX
FRQWLJXRV DO KXHFR DUTXLWHFWYQLFR GH OD HQWUDGD ¢
IDFKDGD

(Q HGLILFLRV UHVLGHQFLDOHV HQ FX\DV SODQWDV LQIHUL
FRPHUFLDO FRQ YDULDY DFWLYLGDGHV \ DFFHVR FRP~Q VH
GH LGHQWLILFDFLYQ HQ ORV DFFHVRVY DO PLVPR UHIHULGRYV
KDELOLWDUiI XQD JRQD HQ XQ SDxR FLHJR GH FDGD XQD GH C
SDUD ORV LGHQWLILFDGRUHY GH ORV ORFDOHV TXH VH FROF
\ HQ XQ VROR VRSRUWH /D WLSRORJtD GH ODV OHWUDV \ ORJ
SDUD FDGD ORFDO DXQTXH GHEHUi SURFXUDUVH TXH VHDC
PDWHULDOHY FRPSDWLEOHY HQWUH Vt

1R REVWDQWH HQ HO FDVR GH TXH H[LVWDQ ORFDOHV F
HVFDSDUDWHY GHVGH OD YtD S~EOLFD VH DGPLWLUI OD FRC
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SRU ORFDO GHELHQGR VLWXDUVH R HQ HO LQWHULRU GHO
FRUUHVSRQGD RFXSDQGR XQD VXSHUILFLH TXH QR VXSHUDUI
GHO KXHFR HQ TXH VH XELTXH GHELHQGR TXHGDU DOLQHDGF
GH IDFKDGD R ELHQ HQ HVSDFLR KDELOLWDGR SDUD HVWH IL(

SUWLFXOR ,QVWDODFLYQ GH LGHQWLILFDGRUHY HQ O
HGLILFLRV FDWDORJDGRV LQFOXLGRV HQ iPELW
GH LQWHUpV FXOWXUDO \ HQWRUQRV GH

(Q HVWRV iPELWRYV VHUiIi GH DSOLFDFLYyQ ODV FRQGLFLRQHV JH
DUWtFXOR

IRV LGHQWLILFDGRUHY SRGUIQ VHU SLQWDGRV VREUH ORV SDxRYV
DFDEDGR PDWH ~QLFDPHQWH FXDQGR OD IDFKDGD VHD GH IiEUL
HODERUDGRV FRQ VLIQRV UHFRUWDGRV VLQ IRQGRV FRQ LOXP
UHFRUWDGRYV VLQ IRQGRV FRORFDGRV VREUH VRSRUWH UtJLGR G
PDWHULDOHYV FHUiIPLFRV \ SpWUHRV R VLPLODU

1R VH SHUPLWLUi OD FRORFDFLYQ GH OHWUHURY OXPLQRVRV FRQV
ORV FRQVWUXLGRV FRQ PDWHULDOHV WUDQVO~FLGRV DFUtOLFI
LOXPLQDFLYQ HQ VX LQWHULRU

6H SHUPLWLUiIi TXH ORV LGHQWLILFDGRUHY VHDQ UHWURLOXPLQDG|
SURSRUFLRQDGDY DO WDPDxR \ ODV FDUDFWHUtVWLFDYVY GHO LGHQ!
HIWHULRU GH ORV HOHPHQWRYV GH LOXPLQDFLYQ QR SRGUiI VHU
FHQWtPHWURYVY \ ORV IRFRV GHEHUIQ SRGHUVH LQVFULELU HQ >
FHQWtPHWURY GH ODGR FRPR PIi[LPR

IRV LGHQWLILFDGRUHY SRGUIQ VLWXDUVH VREUH ORV GLQWHOHYV
SODQWD EDMD GH ORV LQPXHEOHVY QR VREUHSDVDQGR ODV GLPHC
RFXOWDU R DOWHUDU ORVY HOHPHQWRY GHFRUDWLYRYVY GH OD HG
KXELHUD \ FRQ XQD GLPHQVLYQ YHUWLFDO LQIHULRU D VHVHQWI
YHUWLFDO GHO LGHQWLILFDGRU GHEHUI FRLQFLGLU FRQ HO HMH G
GH GLH] FHQWtPHWURYV

6H DGPLWLUIQ WDPELpQ HQ HO HVSDFLR FLHIJR HQWUH KXHFRV \
OD VXSHUILFLH LPDJLQDULD UHVXOWDQWH GH GHMDU IUDQMDV OD
YHLQWH FHQWtPHWURY OD OtQHD KRUL]JRQWDO FRLQFLGHQWHE
VXSHULRU GH ORV KXHFRV \ XQR FRQ FLQFXHQWD PHWURV D
DOwWHUDU ORV HOHPHQWRY GHFRUDWLYRYV GH OD HGLILFDFLYQ H(
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SRGUIQ VREUHVDOLU GHO SDxR GH IDFKDGD VDOYR XQ VDOLHQ
FHQWtPHWURYV

6H DGPLWLUIQ WDPELpQ LGHQWLILFDGRUHY ORFDOL]JDGRV G
DUTXLWHFWYyQLFRV \ FRPSUHQGLGRY GHQWUR GH OD VXSHUILFLH L
I UDQMDYV ODWHUDOHYV \ KRULIRQWDOHYV OLEUHV GH FRPR PtQLPR
TXH HVWDUIQ R ELHQ VLWXDGRY HQ ORV HOHPHQWRV ILMRV GH OD
HVSDFLR R HQ FDVR GH QR H[LVWLU HVWH HVSDFLR QR SRGUIi VXS
GHO KXHFR HQ TXH VH XELTXH 1R SRGUIQ VREUHVDOLU GHO SI
~QLFDPHQWH UHWURLOXPLQDGRYV

&XDQGR HQ XQ PLVPR HGLILFLR VH HQFXHQWUHQ ORFDOL]DGDV
HVWDEOHFLPLHQWRY GLIHUHQWHYV FRQ DFFHVR FRP~Q LQFOXVR
LGHQWLILFDGRUHV UHVSHFWLYRV SRGUIQ LQVWDODUVH GH PDQ
VRSRUWH HQ OD SDUWH GH OD IDFKDGD GHO HGLILFLR VLWXDGD H
WLSRORJtD GH ODV OHWUDV \ ORJRWLSR SRGUi VHU GLIHUHQWH S
PLVPDV SURSRUFLRQHV \ PDWHULDO 6X FRORFDFLYyQ HVWDUi
FDUDFWHUtVWLFDV DUTXLWHFWYQLFDV GHFRUDWLYDV R PRUIRC
OLPLWDFLYQ YHQGUi GDGD SRU OD VHSDUDFLYQ GH YHLQWH =
OtQHD KRUL]JRQWDO FRLQFLGHQWH FRQ HO DUUDQTXH GHO GLQWH
HQ SODQWD EDMD EDMR OD TXH KD GH HPSOD]DUVH

(O $\XQWDPLHQWR UHDOL]DUI XQ DQiOLVLY SRUPHQRUL]JDGR GH OR
PRWLYR GH ODV VROLFLWXGHV GH LQVWDODFLYQ GH HOHPHQWRYV
JDUDQWL]DU OD DUPRQtD GHO FRQMXQWR \ OD PHMRU GLVSRVLFL)
XQD GH ODV DFWLYLGDGHV HQ OD IDFKDGD GH ORV LQPXHEOHV \ V
HO QLYHO GH SURWHFFLYQ \ HO HVWLOR DUTXLWHFWYQLFR GHO HCc

$UWtFXOR ,QVWDODFLYQ GH LGHQWLILFDGRUHV HQ O
IDFKDGDV HQ VXHOR U~VWL

(Q HVWRV iPELWRV VHUi GH DSOLFDFLYQ ODV FRQGLFLRQHV JH
DUWtFXOR \ ODV TXH VH LQGLFDQ D FRQWLQXDFLYQ GH PDQH!L

IRV LGHQWLILFDGRUHYV SRGUIQ VHU SLQWDGRYV VREUH ORV SDxRV
DFDEDGR PDWH ~QLFDPHQWH FXDQGR OD IDFKDGD VHD GH IiEULI
HODERUDGRY FRQ OHWUDV VXHOWDV PHWIOLFDVY R KXHFDV FR
VRSRUWH UtJLGR GH PDGHUD FKDSD PHWiIOLFD PDWHULDOHYV |
PHWDFULODWR
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1R VH SHUPLWLUiI OD FRORFDFLYQ GH OHWUHURYV OXPLQRVRV FRQ
FRQ PDWHULDOHV WUDQVO~FLGRV DFUtOLFRV SOiVWLFRV R VLP
LQWHULRU

6H SHUPLWLUiI OD LOXPLQDFLYQ GH ORV LGHQWLILFDGRUHYV PHGLIE
PHGLDQWH LOXPLQDFLYQ LQGLUHFWD LQWHULRU SURSRUFLRC
FDUDFWHUtVWLFDY GHO UyWXOR \ HO HGLILFLR (O YXHOR H[W
LOXPLQDFLYQ QR SRGUi VHU VXSHULRU D WUHLQWD FHQWtPHW!I

IRV LGHQWLILFDGRUHYV SRGUIQ VLWXDUVH VREUH ORV GLQWHOHYV
SODQWD EDMD GH ORV LQPXHEOHV QR VREUHSDVDQGR ODV GLPHC
RFXOwWDU R DOWHUDU ORV HOHPHQWRYVY GHFRUDWLYRYV GH OD HG
KXELHUD \ FRQ XQD GLPHQVLYQ YHUWLFDO LQIHULRU D VHVHQWI
YHUWLFDO GHO LGHQWLILFDGRU GHEHUi FRLQFLGLU FRQ HO HMH «
GH GLH] FHQWtPHWURYV

6H DGPLWLUIQ WDPELpQ HQ HO HVSDFLR FLHJR HQWUH KXHFRV

PHMRU VH DMXVWH DO HVSDFLR GLVSRQLEOH HQ XQ SRUFHQWD
VREUHSDVDU HQ DOWXUD HO OtPLWH VXSHULRU GHO KXHFR \ VLQ F
GHFRUDWLYRV GH OD HGLILFDFLYQ HQ FDVR GH TXH ORV KXELHULI
SDxR GH IDFKDGD VDOYR XQ HVSHVRU Pi[LPR GH FLQFR FHQWItP

$UWtFXOR %DQGHUtQ LGHQWLILFDGRU FRQGLFLR

6ROR VH SHUPLWLUi XQ EDQGHUtQ SRU ORFDO \ VH GLVHXxDUiIiQ GH |
OtPLWH PDWHULDO GH OD IDFKDGD GHO HVWDEOHFLPLHQWR D T
PDWHULDOHV TXH VH LQWHJUHQ HQ HO SURSLR HQWRUQR DPELHQ
DUTXLWHFWYQLFR GHO HGLILFLR 6L ORV ORFDOHV HVWXYLHUDQ
FDOOHV GLVWLQWDV VH SRGUi DXWRUL]DU XQ EDQGHUtQ HQ FDGEC

6X FRORFDFLYQ VHUi WDO TXH QR SRGUIQ TXHGDU UHVWULQ
SHUMXGLFDGDV OD LOXPLQDFLYyQ OD YHQWLODFLYQ OD VHJXULGI
D ORV ORFDOHV GHELHQGR HQ HVWH FDVR UHGXFLUVH ODV GLPH
REXOWDUIQ DTXHOORV HOHPHQWRYV DUTXLWHFWYyQLFRV R GH
HVWUXFWXUDOHY VLQJXODUHYV TXH OD IDFKDGD FRQWHQJD 6H UH\
HILVWHQWH (Q HO FDVR GH HQWRUSHFHU OD YLVLYQ YLDO QR SRC

(O GLVHXR GHO EDQGHUtQ WHQGUI TXH LQFRUSRUDU HO VLVWHPD G
D VXV FDUDFWHUtVWLFDV HQWHQGLpPQGRVH HO EDQGHUtQ \ VX L
REMHWR ODV GLVSRVLFLRQHV GH HVWD QRUPDWLYD HQ FXDQWR
FDUDFWHUtVWLFDV GH ORV EDQGHULQHY VH DSOLFDQ DO FRQMXQ!
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$UWtFXOR ,QVWDODFLYQ GH ORV EDQGHULQHV LC

IRV EDQGHULQHYV WHQGUIQ FRPR VDOLHQWH Pi[LPR WRWDO VHVH
HVWDEOHFLPLHQWRY VLWXDGRV HQ DFHUDV FRQ XQD DQFKXUD 1
FLQFXHQWD PHWURV \ GH RFKHQWD FHQWtPHWURY SDUD C
GH DQFKRV VXSHULRUHV 'HEHUIQ WHQHU VX SDUWH PiV EDMD D X
FRQ FLQFXHQWD PHWURYVY GH OD UDVDQWH GH OD DFHUD R W
SRGUIQ UHEDVDU HQ VX DOWXUD OD IDFKDGD GHO ORFDO R FF
LQVWDODGRYV HQWHQGLHQGR SRU WDO OD OLPLWDGD SRU HO ER
SODQWD EDMD R HOHPHQWR DUTXLWHFWYQLFR TXH SXGLHUD HI[LV

GHO HOHPHQWR GH QRYHQWD FHQWtPHWURY /D GLVWDQFLD
SUR\HFFLYQ GHO SXQWR GH Pi[LPR VDOLHQWH \ HO FDQWR GHO ER
VHU LQIHULRU D FLQFXHQWD FHQWtPHWURY 3RGUIQ VHU ~QLF

LQVWDODQ HQ FDOOHYVY SHDWRQDOHYVY GHEHUIQ VHU FRUUHJLGDV +
GHO DFFHVR GH YHKtFXORV GH HPHUJHQFLD

1R VH SHUPLWH OD LQVWDODFLYQ GH EDQGHULQHYV HQ ODV HVTXLQ
LQIHULRUHV D FLQFXHQWD FHQWtPHWURY GH pVWDV /D VHSDU
PHGLDQHUDYV HQWUH HVWDEOHFLPLHQWRY QR VHUi LQIHULRU D FL

IRV HOHPHQWRY GH LGHQWLILFDFLYQ GH VHUYLFLRV GH FDUiIFWHL
&XHUSRV GH 6HIJXULGDG GH B3URWHFFLYQ &LYLO DVt FRPR RWURYV
GH VHxDOL]DFLYyQ SRU HO VHUYLFLR TXH SUHVWDQ FRPR SRU
FXPSOLUIQ ODV FRQGLFLRQHVY JHQHUDOHV \ ODV VHxDODGDYV
EDQGHULQHYV DGDSWIiQGRVH D VXV SURSLDV FDUDFWHUtVWLF
SHFXOLDULGDGHYV

D (O EDQGHUtQ SRGUiI WHQHU XQ YXHOR Pi[LPR GH XQ PHWUR

E 7HQGUIQ LOXPLQDFLYQ ILMD VLQ LQWHUPLWHQFLD GHVWHOC
SXGLHQGR ILJXUDU HO KRUDULR + R + SRU VREUHSDVDU ¢
FDUIFWHU JHQHUDO VLQ TXH SXHGDQ FRQWHQHU QLQJ~Q WLSHF
DFWLYLGDG QRPEUH LQIRUPDFLYQ R SXEOLFLGDG

F 6H HYLWDUiIi OD FRQWDPLQDFLYQ OXPtQLFD D WUDYpV GH ORV K>
SLH]DV GHO HGLILFLR \ HQ FDVR GH ORV VRSRUWHV FRQ LOXP
OX] GHEHUi RULHQWDUVH HQ VHQWLGR GHVFHQGHQWH

G 6H VLWXDUi HQ HO OXJDU TXH PHMRU FRQYHQJD D OD LQWHJUL

DOWXUD PtQLPD GH GRV FRQ FLQFXHQWD PHWURV PHGLG
WHUUHQR FLUFXQGDQWH
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$UWtFXOR ,QVWDODFLYQ GH EDQGHULQHV HQ OD SODQWTI
FDWDORJDGRV LQFOXLGRV HQ iPELWRV GH ELHQF
FXOWXUDO \ HQWRUQRV GH SURW

(Q HVYWRV HGLILFLRV \ iPELWRYVY ~QLFDPHQWH VH DGPLWLUIQ ORV E
DSDUWDGR GHO DUWtFXOR TXHGDQGR SURKLELGRYVY ORV UHVWI

$UWtFXOR ,QVWDODFLYQ GH EDQGHULQHYV HQ OD SODQWD
HQ VXHOR U~VWLFR

(Q HVWRV iPELWRYV VHUiIi GH DSOLFDFLYyQ ODV FRQGLFLRQHV JH
DUWtFXOR

IRV EDQGHULQHV VHUIQ GH VRSRUWH UtJLGR GH PDGHUD FKDS
FHUIPLFRV \ SpWUHRVY R PHWDFULODWR

1R VH SHUPLWLUi OD FRORFDFLYQ GH OHWUHURY OXPLQRVRV FRQ
FRQ PDWHULDOHY WUDQVO~FLGRV DFUtOLFRV SOiVWLFRV R VLP
LOWHULRU

6H SHUPLWLUiI OD LOXPLQDFLYQ GH ORVY EDQGHULQHY PHGLDQWH L
SURSRUFLRQDGDVY DO WDPDxR \ ODV FDUDFWHUtVWLFDV GHO UyWX

(Q HYWD ]JRQD ORV EDQGHULQHV VH ORFDOL]DUIiQ D XQR GH ORYV
SULQFLSDO GHO ORFDO \ VREUH HO PXUR FLHJR GH IiEULFD 6H V
YHLQWH FHQWtPHWURY FRPR PtQLPR GHO ERUGH YHUWLFDO H
SUHIHULEOHPHQWH VHSDUDGRY GHO SODQR GH IDFKDGD DO PHQR
YRODGL]R WRWDO Pi[LPR SHUPLWLGR HV GH VHVHQWD FHQWtP
GHVGH HO ERUGH LQIHULRU GHO EDQGHUtQ DO QLYHO GH OD DFH!
GH GRV FRQ FLQFXHQWD PHWURV (O ERUGH VXSHULRU GHO |
ERUGH VXSHULRU GH OD OtQHD GH IRUMDGR LQPHGLDWDPHQWH VX

SUWLtFXOR ,QVWDODFLYQ GH WROGRV FRQGLFLRC(

(Q FDOOHV DUERODGDV ORV WROGRV HQ QLQJ~Q FDVR SRGUIQ GD
GH ORV {UEROHV DGHPiV QR GHEHUiIiQ LPSHGLU OD YLVLELOLGDG
GH OD QRPHQFODWXUD GH ODV FDOOHV QL GH ODV VHXxDOHV GH WL
SHDWRQDOHV VH UHDOL]DUIQ GH WDO PDQHUD TXH QR SRGUiIQ FR:
WUDQVH~QWH QL SDUD ORV YHKtFXORV GH HPHUJHQFLD
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(O FRORU GH ORV WROGRV WLHQH TXH DGHFXDUVH D OD JDPD |
DUTXLWHFWXUD GHO HGLILFLR

(O WROGR GHEHUi PDQWHQHUVH HQ SHUIHFWDV FRQGLFLRQHV G
RUQDWR S~EOLFR /D HVWUXFWXUD GH VXVWHQWDFLYQ VHUiI HVW
DFFLYQ GHO YLHQWR SRU OR TXH HO WLWXODU GH OD LQVWDODFI
GHEDQ GH DSOLFDU HQ PDWHULD GH VHIXULGDG

(Q JHQHUDO QR VH SHUPLWLUi OD LQVWDODFLYQ FRQMXQWD GH
PLVPR ORFDO FRPHUFLDO VDOYR HQ DTXHOORV FDVRV HQ TXH V;
GLVWDQFLD OLEUH HQWUH DPERV GH DO PHQRV XQR FRQ RFKHQWLE

1R VH DGPLWH OD GLVSRVLFLYQ GH SXEOLFLGDG HQ ORV WROGRYV

6H DGPLWH OD LQVWDODFLYQ GH WROGRV HQ ODV FRQGLFLRQHV V

D

IRV WROGRV VH WLHQHQ TXH FRORFDU VREUH ORV KXHFRV DL
OtPLWH PDWHULDO GH OD IDFKDGD GHO HVWDEOHFLPLHQWR D T
FDVR SXHGHQ RFXOwWDU ORV HOHPHQWRYV GHFRUDWLYRYV GHO H
QR HVWp HVSHFLDOPHQWH SURWHJLGR

(Q HO FDVR GH WROGRV SOHJDEOHV ODV EDUUDV WHQVRUDV
LQVWDODFLYQ VH VLWXDUIQ D XQD DOWXUD PtQLPD VREUH HO
FLUFXQGDQWH GH GRV FRQ YHLQWH PHWURVY LQFOXLGR O
/D GLVWDQFLD HQ KRUL]JRQWDO GHVGH OD SUR\HFFLYQ GHO SXQ
FDQWR GHO ERUGLOOR GH OD DFHUD QR SRGUi VHU LQIHULRU D
FRQ XQ YXHOR Pi[LPR GH GRV FRQ FLQFXHQWD PHWURYV
GLVSRQHUVH HQ FDOOHV SHDWRQDOHV HO YXHOR Pi[LPR VHUI

PHWURV \ HQ HVSDFLRV SHDWRQDOHV VH SRGUi GLVSRQHL
GRV FRQ FLQFXHQWD PHWURV VLHPSUH \ FXDQGR QR VH Gl
YHKtFXORV GH HPHUJHQFLD

(Q HO FDVR GH WROGRV ILMRV R FDSRWDV QLQJ~Q SXQWR GHO
D XQD DOWXUD PtQLPD VREUH OD UDVDQWH GH OD DFHUD R WH
FRQ YHLQWH PHWURY FRQ XQ YXHOR Pi[LPR GH RFKHQWD

GLVWDQFLD HQ KRUL]JRQWDO GHVGH OD SUR\HFFLYQ GHO SXQW
FDQWR GHO ERUGLOOR GH OD DFHUD QR SRGUi VHU LQIHULRU D

(O WROGR SXHGH H[KLELU HO LGHQWLILFDGRU GHO HVWDEO}

URWXODGR R JUDILDGR VREUH OD WHOD LQWHJUDGR HQ HO PL’
FRQ XQD DOWXUD Pi[LPD GH YHLQWLFLQFR FHQWtPHWURYV
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H 1R SRGUIQ WHQHU FHUUDPLHQWRY YHUWLFDOHY QL ILMDFLRQHYV
FRQFHVLRQHYVY GH RFXSDFLYyQ GHO HVSDFLR S~EOLFR TXH SXGLH!I
H[FHSFLRQDOHY GHELHQGR VHU HQ HVWRV FDVRV GH PDWHUL

$UWtFXOR ,QVWDODFLYQ GH WROGRV HQ OD SODQWD
FDWDORJDGRV LQFOXLGRV HQ iPELWRV GH ELHQF
FXOWXUDO \ HQWRUQRYV GH SURW

(Q HVWRV HGLILFLRV \ iPELWRYV VHUiI GH DSOLFDFLYQ ODV FRQGLF
HQ HO DUWtFXOR

IRV WROGRV PYyYLOHV R ILMRV VH WLHQHQ TXH FRORFDU GHQWUR ¢
GHELHQGR DMXVWDUVH REOLJDWRULDPHQWH D OD IRUPD GHO YDQ
GHVGH OD SUR\HFFLYQ GHO SXQWR GH Pi[LPR VDOLHQWH \ HO FDQ
QR SRGUi VHU LQIHULRU D FLQFXHQWD FHQWtPHWURY FRQ XQ
FLQFXHQWD PHWURV /RV HOHPHQWRY GH OD LQVWDODFLYQ
PtQLPD VREUH HO QLYHO GH OD DFHUD GH GRV FRQ YHLQWH

VH SRGUIQ RFXOWDU ORV HOHPHQWRYV DUTXLWHFWYQLFRV GHFR
GHEHUi GH UHVSHWDU OD FRPSRVLFLYQ \ OD LPDJHQ GH OD IDFKD(

1R VH DGPLWH LGHQWLILFDFLYQ HQ HO WROGR QL ILMDFLRQHV D
YHUWLFDOHYV

/IDV RSFLRQHV R VROXFLRQHY SDUD WROGRV TXH VH HOLMDQ GHE
ORVY ORFDOHYVY VLWXDGRV HQ SODQWD EDMD HQ HO PLVPR HGLILFLI

(Q HGLILFLRY FDWDORJDGRV VX DXWRUL]JDFLYQ UHTXLHUH GH OD
HVWXGLR GH OD IDFKDGD GHELHQGR DMXVWDUVH D OD &DUWD
DWHQGLHQGR D TXH VH SURGX]FD XQD FRPELQDFLYyQ DGHFXDGLEL
LQPXHEOH

$UWtFXOR ,QVWDODFLYQ GH WROGRV HQ OD SODQWD ED
VXHOR U~VWLFR

(Q HVWRV iPELWRV VHUiIi GH DSOLFDFLYyQ ODV FRQGLFLRQHV JH
DUWtFXOR

IRV WROGRV VH WLHQHQ TXH FRORFDU VREUH ORV KXHFRV DUTXLYV
SXHGHQ RFXOWDU ORVY HOHPHQWRY GHFRUDWLYRYVY GHO HQFXDGU
HVSHFLDOPHQWH SURWHJLGR

(Q FDVR GH YtDV URGDGDV VLQ DFHUD QR VH DGPLWLUI OD FRORFI
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(Q HO FDVR GH WROGRYV SOHJDEOHV ODV EDUUDV WHQVRUDV \ RWU
VH VLWXDUIQ D XQD DOWXUD PtQLPD VREUH HO QLYHO GH OD DFH!
PHWURV VLQ TXH QLQJ~Q SXQWR GHO WROGR IOHTXLOORV R OD
PHWURV /D GLVWDQFLD HQ KRUL]JRQWDO GHVGH OD SUR\HFFLyQ Gt
\ HO FDQWR GHO ERUGLOOR GH OD DFHUD QR SRGUi VHU LQIHULRU
FRQ XQ YXHOR Pi[LPR GH GRV FRQ FLQFXHQWD PHWURYV

(O WROGR SXHGH H[KLELU HO LGHQWLILFDGRU GHO HVWDEOHFLPL
R JUDILDGR VREUH OD WHOD LQWHJUDGR HQ HO PLVPR \ HQ XQD VF
Pi[LPD GH FP 1R SRGUIQ WHQHU FHUUDPLHQWRYV YHUWLFDO
SDYLPHQWR

SUWtFXOR ODUTXHVLQDYV
DGPLWHQ PDUTXHVLQDYV HQ ORV VLIXLHQWHY FDVRV \ VLWXDFLRQ
/IDV PDUTXHVLQDV TXH IRUPHQ SDUWH GHO SUR\HFWR DUTXLWHFW:

(Q HGLILFDFLRQHY FDWDORJDGDV QR VH DGPLWLUiIi OD GLVSRVLFI
IRUPHQ SDUWH GHO SUR\HFWR RULJLQDO GHO HGLILFLR

6H DGPLWHQ ODV PDUTXHVLQDV VXSHUSXHVWDV D OD DUTXLWHFV
WLSRORJtDV \ VyOR HQ ORV HVWDEOHFLPLHQWRY HQ SODQWD E
WRWDOLGDG GH OD SODQWD EDMD GH OD HGLILFDFLYQ GHELHQC
FRQGLFLRQHYV

D /D DQFKXUD GH ODV PDUTXHVLQDY QR VREUHSDVDUiI HO DQFKR
TXH VLUYDQ LQFUHPHQWDGR HQ XQ PHWUR FRPR Pi[LPR LC
SXHGH RFXOWDU ORVY HOHPHQWRY GHFRUDWLYRY GHO HQFXDGU
HOHPHQWR ODPLQDU VLQ PiV HVSHVRU TXH OR TXH WpFQLFI
PDWHULDOHYVY UHDOL]DGR FRQ HVWUXFWXUD OLJHUD (Q WRGR F
SUR\HFWR JOREDO GH DUPRQL]DFLYQ GH OD IDFKDGD \ VX UHODF
LQPHGLDWR

HGLILFDFLRQHV H[LVWHQWHV FRQ YDULRV DFFHVRV VyOR VH

PDUTXHVLQDY VL VH HMHFXWDQ GH IRUPD VLPXOWIiIQHD

E /DV FDUDFWHUtVWLFDYV GLPHQVLRQDOHVY GH HVWRV HOHPHQW
QRUPDO GH OD YtDb S~EOLFD \ WLHQHQ TXH HVWDU HQ UHODFLY
YtD DQFKXUD GH OD FDOOH \ HQ VX FDVR ODV DFHUDV (O YXH
QR SRGUiIi VXSHUDU XQR FRQ FLQFXHQWD PHWURV \ OD GL'
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GHVGH OD SUR\HFFLYyQ GHO SXQWR GH Pi[LPR VDOLHQWH \ HO |
DFHUD QR SRGUi VHU LQIHULRU D FLQFXHQWD FHQWtPHWURYV

F /D LQVWDODFLYQ GH ODV PDUTXHVLQDV VHUiIi HQ WRGR FDVR YRC
QLQJ~Q FDVR OD FRORFDFLYQ GH SDWDV SLODUHV X RWURV HC
PDUTXHVLQD TXH QR VHDQ ORV SURSLRV HOHPHQWRY GH VXMH
GH IDFKDGD 6X SXQWR PiV EDMR HVWDUI D XQ PtQLPR GH GRV |
PHWURYV GH OD DFHUD \ VX SXQWR Pi[LPR QR UHEDVDUiIi HQ PiV
FHQWtPHWURY OD FRWD GH OD FDUD VXSHULRU GHO IRUMDGR G

G /DV PDUTXHVLQDVY DVt FRPR FXDOTXLHU HOHPHQWR VXMHWR D
SRGUIQ VHU XWLOL]DGRVY SDUD FROJDU GH HOORV QLQJ~-Q
VHSDUDFLRQHY YHUWLFDOHYV

(Q DTXHOODV HGLILFDFLRQHY TXH VH GLVSRQJD GH HVSDFLRV

PXHOOHV GH FDUJD \ GHVFDUJD HQ JRQDVY GH VHSDUDFLYQ D OLQG
PDUTXHVLQDYVY HQ OD GLPHQVLYQ MXVWD SDUD FXEULU GLFKRV HV
HYLWDU FXDOTXLHU WLSR GH SHUMXLFLR D ODV SDUFHODV FROLQ

(Q HO FDVR GH HVWDEOHFLPLHQWRY FX\D DFWLYLGDG UHTXLHUD .
\ VLHPSUH \ FXDQGR HO HVSHVRU GH OD PDUTXHVLQD OR SHUPL)
GHELpQGRVH DMXVWDU D ODV GHWHUPLQDFLRQHYV FRQWHQLGDV
5HIXODGRUD GH OD 3XEOLFLGDG ([WHULRU YLJHQWH

SUWLtFXOR OiITXLQDV GH YHQWD DXWRP

6H DGPLWH OD LQVWDODFLYQ GH PiTXLQDV GH YHQWD DXWRPiIWLFD H
GH OD SObDQWD EDMD GH ORV HGLILFLRVY QR FDWDORJDGRV TXH QR VF
GHO KXHFR \ VLHPSUH \ FXDQGR ODV PiTXLQDVY QR OOHYHQ HOHPHQ!
VHQVRULDOHV (VWRV HOHPHQWRYV WLHQHQ TXH DUPRQL]DU FRQ OD V
XELFD

&DStWXOR J)DFKDGDV S(

S$UWtFXOR &DUSLQWHUtD \ FLH

6H DGPLWH OD XWLOL]JDFLYQ GH XQ ~QLFR VLVWHPD GH FDUSLQW
KXHFRV DUTXLWHFWYQLFRY HQ SODQWDV SLVR \ iWLFR GH XQD IDFI
FRORFDFLYQ GLVHXR PDWHULDO \ FRORU HQ DOJXQD GH ODV FR

D 4XH VH FRQVHUYHQ OD FDUSLQWHUtD \ FLHUUHY SUHYLVWRYV RU
DUTXLWHFWYQLFR R HQ VX GHIHFWR ORV H[LVWHQWHYV
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E 4XH VH UHVWLWX\DQ OD FDUSLQWHUtD \ FLHUUHV SUHYLVWRYV R
DUTXLWHFWYQLFR HQ VX SRVLFLYyQ \' FURPDWLVPR RULJLQDUL
HILVWHQWHYV

F 4XH VH DSRUWH XQ HVWXGLR DUTXLWHFWYQLFR JOREDO TXH M
LGYQHD

(Q ORV HGLILFLRV FDWDORJDGRV VH FRQVHUYDUi R UHVWLWXL
SUHYLVWRY RULJLQDOPHQWH HQ HO SUR\HFWR DUTXLWHFWYQLFR
FXDQGR QR VH VHXDOHQ FRPR HOHPHQWRY GH LQWHUpV HQ ODV IL
FDWDORJDFLYQ OR SHUPLWD VH SRGUi PRGLILFDU HVWRY HOHPHQ
FRORU VHJ~Q XQ SUR\HFWR DUTXLWHFWyYQLFR JOREDO

&XDQGR FRQFXUUD FDXVD MXVWLILFDGD VH SRGUi DXWRUL]DU HO
EDOFRQHV H[LVWHQWHYV VHJ~Q XQ 3SUR\HFWR GH FRQMXQWR GH
VLIXLHQWHY FRQGLFLRQHV

D /D GRFXPHQWDFLYQ FRQVLVWLUi EiVLFDPHQWH HQ XQ GRFXPHC
SRU WpFQLFR FRPSHWHQWH FRQ DUUHJOR D OD QRUPDWLYD
UHIOHMDQGR VL OD REUD VXSRQH R QR XQD PRGLILFDFLYQ VXV
GH OD YLYLHQGD

E 8QD YH] WHUPLQDGD OD REUD VH GHEHUiIi GH DSRUWDU FHUWLIL
FRPSHWHQWH HQ GRQGH VH HVSHFLILTXH TXH ODV REUDV KDQ V
DO 3 SUR\HFWR GH FRQMXQWR GH OD IDFKDGD”

(Q FXDOTXLHUD GH ODVY DFWXDFLRQHY DQWHULRUHY TXH DIHFWD (
MXQWR FRQ HO UHVWR GH GRFXPHQWDFLYQ H[LJLEOH SDUD OD RE
WtWXOR KDELOLWDQWH \ VLHPSUH TXH HO LQPXHEOH HVWp VRPH
KRULIRQWDO VH GHEHUi DSRUWDU XQD GHFODUDFLYQ UHVSRQVDE
HQ OD TXH PDQLILHVWD EDMR VX UHVSRQVDELOLGDG TXH FXH
DXWRUL]JDFLRQHV H[LJLEOHV FRQIRUPH D OR GLVSXHVWR HQ OD [/t
GH 3URSLHGDG +RUL]JRQWDO

(Q HGLILFLRY HQ TXH VH KXELHUDQ UHDOL]DGR FHUUDPLHQWRV G
EDOFRQHV HO D\XQWDPLHQWR SRGUiIi UHTXHULU OD DGHFXDFLYQ G
GH GLVHXxR XQLWDULR GH DFXHUGR D OR LQGLFDGR HQ HVWH DUW

SUWLtFXOR $FWLYLGDG GH LGHQWLI
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&RQ FDUIFWHU JHQHUDO VH DGPLWH OD FRORFDFLYQ GH LGHQWL
HI[FHSFLYyQ GH OD SODQWD GH iWLFR FRQ ODV FRQGLFLRQHV VLIX

D /D LGHQWLILFDFLYQ HQ VX FRPSRVLFLYQ \ UHVXOWDGR IRUPD(
IDFKDGD GHO HGLILFLR \ QR GHVOXFLUIi HO HQWRUQR XUEDQtVW

E /D LGHQWLILFDFLYQ \ VX OX] DUWLILFLDO FRQVWLWX\HQ XQ °
LQWHJUDGR (VWH FRQMXQWR SHUPLWLUIi HQ FXDOTXLHU FDV
LOXPLQDFLYQ \ YHQWLODFLYQ SUHFHSWLYD GH ORV LQPXHEOHYV

F /D LGHQWLILFDFLYQ VH VLWXDUi SUHIHUHQWHPHQWH HQ DTXHO
HVSHFtILFDPHQWH GLVHXxDGRV D WDO HIHFWR \ VHUi VLHPSUH S

G &XDQGR HVWD SUHYLVLYQ QR H[LVWD VH FRORFDUiI HQ HO D
HVWDEOHFLPLHQWR HQ FXHVWLYQ SXGLHQGR RFXSDU XQD IUD
SRVLFLYQ FXDQGR HO PLVPR WHQJD PiV GH XQ KXHFR UHVSH
FDUDFWHUtVWLFDY DUTXLWHFWYQLFDV GH OD IDFKDGD \ \
DUTXLWHFWYQLFRVY R GHFRUDWLYRV 6H DGPLWLUiI OD FRORFDI
SDUDPHQWR IURQWDO GHO EDOFyQ

H &RQVWLWXLUi OD LGHQWLILFDFLYQ OHWUDV R VLIQRVY UHFRUWD!
GLVSXHVWRV VREUH EDVWLGRUHVY WUDVHURYV TXH KDQ GH TX
IRQGR GH IDFKDGD H[LVWHQWH UHDOL]DGRY FRQ PDWHULDOHYV

| /D LGHQWLILFDFLYQ SRGUiIi VHU ~QLFDPHQWH OXPLQRVD R Ul
HVSHVRU LQFOXLGD OD LOXPLQDFLYQ TXH QR H[FHGHUi GH T)
2FXSDUi XQD IUDQMD TXH QR VREUHSDVDUi XQD DQFKXUD
FHQWtPHWURY \ HQ ORQJLWXG OD GHO KXHFR R FRQMXQWR G
VLW~D

J &XDQGR KD\DQ GH FRPSDUWLU HVSDFLR OD LGHQWLILFDFLYQ F
sopbQwb GH SLVR HQ HO PLVPR SDUDPHQWR GH OD IDFKDGD
GLVWLQWDYV VH UHVROYHUIi GH WDO PRGR TXH VLQ DOFDQ]D
DQFKXUDV Pi[LPDV DXWRUL]DGDY HQFDMHQ HQ HO HOHPHQWR

1R VH DGPLWLUIQ LGHQWLILFDFLYQ HQ HVWD VLWXDFLYyQ HQ ORY\
PRQXPHQWRY LQFRDGRV R GHFODUDGRV %LHQ GH ,QWHUpV &X
&DWiORJR GH BURWHFFLYQ GHO 30DQ *HQHUDO GH 2UGHQDFLYQ R F
7TDPSRFR HQ ODV HGLILFDFLRQHV VLWXDGDV HQ VXHOR U~VWLH
FDWHJRUtDV

S$UWLtFXOR %DQGHUtQ LGHQWLIL
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&RQ FDUIFWHU JHQHUDO QR VH DGPLWH OD GLVSRVLFLYQ GH EDQGHU|
HGLILFDFLRQHYVY D H[FHSFLyQ GH OR TXH VH UHJXOH HQ HVWD 2UGHC
ORV HGLILFLRYV H[FOXVLYRYV

S$UWLIFXOR 7TROGRYV

6H DGPLWH OD LQVWDODFLYQ GH WROGRV HQ ORV KXHFRV DUTXLV
\ iWLFR GH XQ HGLILFLR \ HQ HO FDVR GH GLVSRQHUVH HQ ORYV
RFXSHQ OD WRWDOLGDG GHO HVWH HVSDFLR GLVSRQLEOH DXQTXH
KXHFR R KXHFRV DUTXLWHFWYQLFRYV TXH H[LVWDQ

/D GLVSRVLFLYQ GHO WROGR QR RFXOWDUi ORV HOHPHQWRYV Gl
UHVSHWDUI HQ FXDOTXLHU FDVR HO DUERODGR H[LVWHQWH

(O FRORU \ GLVHXR GH ORV WROGRV WLHQH TXH DGHFXDUVH FRQ ¢
HQ OD DUTXLWHFWXUD GHO HGLILFLR \ HQ WRGR FDVR GHEH VI
HI[FHSFLYyQ GH ORV TXH SXGLHUDQ VLWXDUVH HQ DFWLYLGDGHV F
6H HYWDEOHFHUIQ VHIJ~-Q XQ SUR\HFWR GHO FRQMXQWR GH OD IDF

/IRV WROGRV VLWXDGRV HQ SODQWDV SLVR R iWLFR QR SRGUIC
LGHQWLILFDFLYQ GH OD DFWLYLGDG TXH VH SXGLHUD GHVDUUROOI

6X VDOLHQWH R YXHOR GHVGH HO SODQR GH OD IDFKDGD VHUIi LC
PHWURYV

(Q HGLILFLRY FDWDORJDGRY OD SRVLELOLGDG GH FRORFDU WRO
SUHVHQWDFLYQ GH XQ SUR\HFWR WpFQLFR \ FURPIWLFR VREUH OD
HVWXGLH OD PHMRU GLVSRVLFLYQ GH HVWRV HOHPHQWRYV

(Q FXDOTXLHUD GH ODV DFWXDFLRQHYV DQWHULRUHYV UHODWLYDYV
IDFKDGDV MXQWR FRQ HO UHVWR GH GRFXPHQWDFLYQ H[LJLEO
FRUUHVSRQGLHQWH WtWXOR KDELOLWDQWH VH GHEHUi DSRUWDU
OD TXH OD SHUVRQD LQWHUHVDGD PDQLILHVWD EDMR VX UHVSRQ\
SHUPLVRV H[LJLEOHV FRQIRUPH D OR GLVSXHVWR HQ OD /H\
3URSLHGDG +RUL]JRQWDO

S$UWLFXOR -DUGLQHUDY
6H DGPLWH OD FRORFDFLYQ GH MDUGLQHUDV \ PDFHWDV FRQ SODQWD

SUHYLVWRYV SDUD WDO ILQ HQ HO SUR\HFWR DUTXLWHFWYQLFR \ HQ C
\ FXDQGR HVWD LQVWDODFLYQ VH UHDOLFH KDFLD HO LQWHULRU GH
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GDxH ORV HOHPHQWRY FRQVWUXFWLYRV R FRPSRVLWLYRV GH OD IDF}
OD VHIJXULGDG GH SHUVRQDV \ ELHQHV

&DStWXOR SURWHFFLYQ GH OD HVWPpWLH

SUWtFXOR 'LVSRVLFLRQHV FRP X

/D SURWHFFLYQ GH OD HVWpWLFD GH ODV HGLILFDFLRQHVY UHT)>
PDOWHQLPLHQWR GH OD PHGLDQHUD HQ FRQGLFLRQHVY GH RUQDPH
GH TXH VH WUDWH GH PHGLDQHUDV FRQVROLGDGDV GHEHUIQ WV
IDFKDGDV

/JRV SUR\HFWRV GH REUD QXHYD UHPRGHODFLYQ XUEDQL]DFLyQ \
YLVWD XQD SDUHG PHGLDQHUD SURSLD R DMHQD WLHQHQ TXH LQ
YLVXDO \ ODV PHGLGDV FRUUHFWRUDV SDUD OD KRPRJHQHLGDG G

/IDV REUDV TXH GHMHQ DO GHVFXELHUWR SDUHGHVY PHGLDQHUDYV
ILQDOL]DGDV KDVWD TXH QR HVWp DFDEDGD VX DGHFXDFLYQ

FRQWHPSODGR HQ HVWH DUWtFXOR (O SURPRWRU GH ODV PLVPD\
HMHFXFLYyQ GH ORV WUDEDMRY GH DGHFXDFLYQ

$ ORV HIHFWRV GH GLVPLQXLU HO LPSDFWR YLVXDO QR VH SHUPI
GH OD FXELHUWD HQ XQ HGLILFLR D VXV PHGLDQHUDVY FRQVROLGI
GH HVWDV XQD GLVWDQFLD QR LQIHULRU D GRV PHWURYV

(Q JRQD GH HGLILFDFLYQ FHUUDGD VH GHEHUi UHVSHWDU XQD VI
PHWURV UHVSHFWR D SDUHGHV PHGLDQHUDYV GH HGLILFLRV SURYV
KXHFRV RULJLQDOHV DXQTXH WDO VHSDUDFLYQ QR VH GHVSU
RUGHQDFLYQ WRGR GH DFXHUGR FRQ OR LQGLFDGR HQ HO DUWtF>

&RQ FDUIFWHU SUHYLR R VLPXOWIQHR D FXDOTXLHU DFWXDFLY
SDLVDMtVWLFR GH XQD PHGLDQHUD SURSLD HV SUHFLVR TXH pVW
GH DGHFXDFLYQ FRQVWUXFWLYD

/IDV REUDV GH DGHFXDFLYQ FRQVWUXFWLYD GH ODV PHGLDQHUD)
FRQGLFLRQHV VLIXLHQWHYV

D 6H UHSDUDUIQ ODV SDWRORJtDV TXH SUHVHQWH \ VH DGR
FRQVWUXFWLYDVY QHFHVDULDYV SDUD HYLWDU RWUDV IXWXUDV

E (O UHYHVWLPLHQWR GH OD PHGLDQHUD VH UHDOL]DUIi FRQ PDW
VROLGH] \ OD GXUDELOLGDG XWLOL]DQGR DFDEDGRV SURSLRYV C
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F /IRV FDEOHV \ RWURV HOHPHQWRY DMHQRV D OD LGHQWLGDG Gl
VHU GHELGDPHQWH UHFRQGXFLGRYV

G 6H GHEHUIQ VXSULPLU GH OD PHGLDQHUD WRGRV ORV HOHPHQW

(O XVR QDWXUDO GH ODV PHGLDQHUDV VH UHDOL]DUI D WUDYpV
DUTXLWHFWYQLFR R YHJHWDO FRQ OD ILQDOLGDG GH DUPRQL]D
BHTXHULUi OD REWHQFLYQ SUHYLD GH OD OLFHQFLD PXQLFLSDO
REUDVY (O GRFXPHQWR SDUD OD WUDPLWDFLYQ GHEHUi GH LQFOXL
FRQVWUXFWLYD \ FRPSRVLWLYD SDUD VX WUDWDPLHQWR FRPR IDF
XQD DFWXDFLyYyQ GH ODUJD GXUDFLYyQ H LQWHJUDGD HQ HO WUD\
SDUDPHQWR GH IRUPD TXH VH PHMRUHQ ODV FRQGLFLRQHV HV)
PHGLRDPELHQWDOHY GHO FRQMXQWR

(Q HO VXSXHVWR GH TXH XQD SDUHG PHGLDQHUD VHD FRQVROLGI
DFXHUGR FRQ OD GHILQLFLYQ TXH H[LVWH HQ ORV DSDUWDGRYV GH
QR FRQVROLGDGD

/ID DFWXDFLYQ GH XVR LGHQWLILFDWLYR GH OD PHGLDQHUD GHEH
JOREDO GH DGHFXDFLYyQ GH WRGD OD PHGLDQHUD LQGHSHQGLHQ
HO SDUDPHQWR LGHQWLILFDWLYR OR RFXSH SDUFLDOPHQWH G
SURGX]FDQ GLIHUHQFLDY GH FURPDWLVPR R FDOLGDG HQWUH ODV
TXH LQFOXLU LQIRUPDFLYQ VREUH ODV FLUFXQVWDQFLDV GHO HQV
GH VRSRUWH \ VX DQFODMH VREUH HO HGLILFLR FRPR WDPELpPC
HVSHFLDOPHQWH DQWH OD DFFLYQ GHO YLHQWR

/IDV DFWXDFLRQHV VLQJXODUHV UHJXODGDV HQ HO SUHVHQWH FD
SRU UDJRQHV GH PDQLILHVWD LQDGHFXDFLYQ DO DPELHQWH R HQW
R HPSOD]DPLHQWR

/ID DSHUWXUD GH KXHFRV DUTXLWHFWYQLFRVY HQ XQD PHGLDQHU
HVSDFLR S~EOLFR UHTXLHUH OD REWHQFLYQ SUHYLD GH OD SU|
WUDWDPLHQWR GH OD WRWDOLGDG GH OD PLVPD FRPR IDFKDGD
HIHFWRY GH OD DSOLFDFLYyQ GH HVWD 2UGHQDQ]D SDVDUi D Wt
IDFKDGD

3DUD ODV DFWXDFLRQHV GH SXEOLFLGDG HQ ODV PHGLDQHU
GHWHUPLQDFLRQHYV FRQWHQLGDV HQ OD 2UGHQDQ]D OXQLFLSDO 5
(IWHULRU YLJHQWH

$UWtFXOR 8VRV DGPLWLGRVY HQ PHGLDQHUDV QR F
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6ROR VH DGPLWLUI HO XVR QDWXUDO HQ HVWDV PHGLDQHUDV GHIL
TXHGDQGR H[SUHVDPHQWH SURKLELGD OD DFWLYLGDG GH LGHQWLILF

$UWtFXOR $FWLYLGDG GH LGHQWLILFDFLYQ DGPLWLGR
FRQVROLGDGDV

OQLFDPHQWH VH DGPLWH HO XVR GH LGHQWLILFDFLYQ HQ OD PHC
HGLILFLRVY H[FOXVLYRV GH XVR WHUFLDULR LQGXVWULDO KR\
GRWDFLRQDO FRQ OD ILQDOLGDG GH LQIRUPDU GHO QRPEUH GHO
XQD DFWLYLGDG DXWRUL]DGD HQ HO PLVPR TXH RFXSH DO Pt
HGLILFDELOLGDG GHO PLVPR HQ ODV FRQGLFLRQHV TXH VH HVSHF

6H DGPLWH OD SUHVHQFLD GH XQD VROD DFWLYLGDG GH LGHQWLII

(O FRQWHQLGR GHO PHQVDMH VH UHIHULUi ~QLFDPHQWH D OD GHQ
DO ORJRWLSR R HPEOHPD UHSUHVHQWDWLYR 1R SXHGH VHU S|
UHSHWLGR HQ OD PLVPD PHGLDQHUD /RV PRWLYRV ODV ILIXUDV
GLIHUHQWHY HOHPHQWRY QR SXHGHQ SURGXFLU HIHFWRV GLVFRU
DO HGLILFLR \ DO HQWRUQR

(O PHQVDMH WLHQH TXH HVYWDU WRWDOPHQWH VLWXDGR VREUH OI
WHQHU HQ FXHQWD VX JHRPHWUtD 1R SXHGH VHU WDQJHQWH HQ Q
ItVLFRVY GH OD PHGLDQHUD GHELHQGR LU ~QLFDPHQWH VREUH

UHFRUWDGRYV VLQ IRQGRV TXH VH DMXVWHQ D ODV FDUDFWHUtVWL

D /D VXSHUILFLH RFXSDGD SRU HO PHQVDMH LGHQWLILFDWLYR QR
SDUWH GH OD DOWXUD GHO SODQR YHUWLFDO 'HEHUi GH VLWXI
PHGLGRY VREUH OD UDVDQWH GH OD YtD S~EOLFD WHUUHQR R
FROLQGH HTXLGLVWDQWH PHWUR GH WRGDV ODV OtQHDV TXH

E /D LOXPLQDFLYQ GHEHUi GH UHDOL]DUVH PHGLDQWH DSD!
UHWURLOXPLQDFLYQ \ IRUPDUIQ XQD VROXFLYQ XQLIRUPH \ KRP
GHO HPSOD]DPLHQWR VLQ SURGXFLU FDPELRV GH FRORU LQWH!

&DStWXOR BURWHFFLYQ GH OD HVWpWLFD \ GHO DU
GH SDUFHOD HG

SUWLEFXOR &ROQGLFLRQHV JHQHU

&RQVWLWXLUi XVR QDWXUDO GH ORV HVSDFLRV OLEUHV GH SDUFH
GH ORV PLVPRV SDUD VX FRUUHFWD IXQFLYQ \ GLVIUXWH LQGHSI
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TXH VH GHVWLQH OD HGLILFDFLYQ 7RGRV ORV iUEROHV \ VXSHUIL
GHEHUIQ GH VHU SURWHJLGRV \ FRQVHUYDGRYV VDOYR FDXVDV GH
SRU WpFQLFR FRPSHWHQWH TXH LQGLTXHQ GHWHULRUR GH ORYV
VLHPSUH VH KD GH SURGXFLU OD UHSRVLFLYQ FRQ RWUR H
FDUDFWHUtVWLFDV

IRV HVSDFLRVY OLEUHVY GH SDUFHOD HGLILFDGD GHEHUIQ GH FRQW|
FHUUDPLHQWR TXH FXDQGR OLQGH FRQ HO HVSDFLR S~EOLFR V
HIWHULRU FRQIRUPH D OR TXH VH HVWDEOH]FD HQ HVWDV 2UG
FHUUDPLHQWRY GH VRODUHV \ SDUFHODV

IRV SURSLHWDULRY GH GLFKRVY HVSDFLRVY GHEHUIQ GH PDQWHQHU
VXV SODQWDFLRQHV HYLWDQGR DGHPiV ORV GDxRV TXH pVWDYV
SHUVRQDV \ ORVY ELHQHV SUHYDOHFLHQGR ORV SULQFLSLRV GH VI
S~EOLFR DVt FRPR OD SURWHFFLYQ GHO GRPLQLR S~EOLFR

&XDQGR VHD QHFHVDULR HOLPLQDU DOJXQRV HMHPSODUHV ¢
LPSRQGHUDEOH VH SURFXUDUiI TXH DIHFWHQ D ORV HMHPSODUHYV
ORV FDVRV GH OD UHDOL]DFLYQ GH REUDV GH LPSHUPHDELOL]DFLY
ODV REUDV GHEHUIQ GH SUHYHU DGHPiV OD UHVWLWXFLYQ GH OC
QLQJ~Q FDVR SRGUiIi VXSRQHU OD VXVWLWXFLYQ FRPSOHWD SRU W

(Q_HGLILFLRY FDWDORJDGRV FRQ HVSDFLRV OLEUHV GH SDUFHOD H
LOQWHUYHQFLRQHV TXH VXSRQJDQ LQFUHPHQWR GH OD VXSHUILFL
SHUPLWLGDV LQWHUYHQFLRQHY GH PDQWHQLPLHQWR \ UHVWDXUD
GHO HVSDFLR OLEUH DMDUGLQDGR \ QR VXSRQJDQ VXVWLWXFLyQ
FDPELRV HQ VX GLVSRVLFLYQ

(O DUERODGR H[LVWHQWH HQ ORV HVSDFLRV OLEUHV GH HGLILFL
REMHWR GH WDOD 1R REVWDQWH FXDQGR VHD WpFQLFDPHQWH L
SRU UD]JRQHV GH VHJXULGDG SDUD ODV SHUVRQDV R FXDQGR SRU
QHFHVDULR GHEHUiIi VHU VXVWLWXLGD SRU RWUR HOHPHQWR GH C
SRUWH

IRV FHUUDPLHQWRY RULJLQDOHY YLQFXODGRV D ORV HVSDFLRV Ol
FXDQGR VHDQ GH FDUIFWHU KLVWYyULFR R FRQVXVWDQFLDO QR SF
GLVHXxR \ FDUDFWHUtVWLFDVY 6H DGPLWHQ REUDV GH UHFRQVW!
RUQDPHQWDFLYQ GHVDSDUHFLGRY UHVSHWDQGR HO HPSOD]DPL
RULJLQDOHV 6L VH SURGXMHVHQ DPSOLDFLRQHYVY R DGHFXDFLRQHYV
VH DGHFXDUIQ HQ VX WUD]DPGR FDUDFWHUtVWLFDV \ DMDUGLQ
SURWHJLGD
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SUWLFXOR SBURWHFFLYQ \ GLVSRVLFLYQ GHO DUERODC

6L FRPR UHVXOWDGR GH OD XUEDQL]DFLYQ GHO HQWRUQR GH XQD
SpPUGLGD GH DUERODGR HQ OD YtD S~EOLFD GHEHUi VHU UHSXH\
FDUJR GHO UHVSRQVDEOH GH OD SpUGLGD FRQ XQ HMHPSODU GH
HQ FXDQWR D HVSHFLH YDULHGDG FDOLGDG HGDG \ FRQ XQ SF
FLQFXHQWD PHWURV HQ WRWDO LQGHSHQGLHQWHPHQWH
$\XQWDPLHQWR DSOLTXH DO UHVSRQVDEOH GH OD SpUGLGD

(Q ODV IUDQMDY GH MDUGtQ GHODOQWHUR R UHWUDQTXHR REOL
S~EOLFDV VLQ SHUMXLFLR GH OR LQGLFDGR HQ HO DUWtFXOR

GH HVSHFLHY YHIJHWDOHYVY SUHIHUHQWHPHQWH DUEYUHDV LQGHSH
VH GHVWLQH OD HGLILFDFLYQ TXH WHQGUIQ XQ SRUWH SURSRUF
UHWUDQTXHR GH PDQHUD TXH VH JDUDQWLFH TXH HO iUERO TXH
VXSHUILFLH DpUHD \ VXEWHUUIQHD DGHFXDGD D ODV FDUDFWHU\
HVSHFLH GH WDO IRUPD TXH

D (Q UHWUDQTXHRY GH DQFKR LJXDO R PHQRU D WUHV PHWL
SODQWDFLRQHVY GH DUERODGR VYOR GH HVSHFLHV DUEXVWLYD

E (Q UHWUDQTXHRYV GH DQFKR PD\RU GH WUHYV KDVWD FLQFR
HVSHFLHVY GH SRUWH SHTXHXxR R PHGLDQR FRQ FRSD HVWUH
VHSDUDFLYQ GHO SXQWR GH SODQWDFLYQ GHO iUERO GH OD Ol
FRPR PtQLPR GH PHWURYVY PHGLGR D HMH GHO iUERO HQ HO PRP
DVt VH OLPLWD TXH ODV UDtFHV GH GLFKRV iUEROHV SXHGD |
S~EOLFD DVt FRPR GH PHWURV FRPR PtQLPR FRQ UHVSHFWR |

F (Q UHWUDQTXHRY PD\RUHV D FLQFR KDVWD GLH] PHWU
HYVSHFLHY GH SRUWH PHGLR /D GLVWDQFLD GH VHSDUDFLYQ GH
iUERO GH OD OLQGH FRQ OD YtD S~EOLFD VHUiIi FRPR PtQLPR GH
D HMH GHO iUERO HQ HO PRPHQWR GH OD SODQWDFLYQ DVt VE
GLFKRVY iUEROHVY SXHGD LQYDGLU R GDxDU OD DFHUD S~EOLFD
FRPR PtQLPR FRQ UHVSHFWR D OD HGLILFDFLYQ

G (Q UHWUDQTXHRV VXSHULRUHV D GLH] PHWURYV VH SRGUIQ
SRUWH JUDQGH /D GLVWDQFLD GH VHSDUDFLYQ GHO SXQWR GH
OLQGH FRQ OD Ytb S~EOLFD VHUiIi FRPR PtQLPR GH FXDWUR f
GHO iIUERO HQ HO PRPHQWR GH OD SODQWDFLYQ DVt VH OLPLW
iUEROHV SXHGD LQYDGLU R GDxDU OD DFHUD S~EOLFD DVt FF
FRPR PtQLPR FRQ UHVSHFWR D OD HGLILFDFLYQ

S$UWtFXOR $FWLYLGDG GH LGHQWL]
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IRV UyWXORV \ EDQGHULQHY GH LGHQWLILFDFLYQ TXH VH SUHWHQ
FXHQWHQ FRQ HVSDFLRV OLEUHV GH SDUFHOD HGLILFDGD GHE
FRQGLFLRQHY HVWDEOHFLGDV SDUD ODV IDFKDGDV HQ SODQWLEL
FRQVLGHUDQGR OD OtQHD GH HGLILFDFLYQ FRPR IDFKDGD VLHQGF
ODV GLPHQVLRQHV Pi[LPDV SHUPLWLGDV (Q HO FDVR GH ORV EDQ
SRGUi VHU LIJXDO DO GH ORV FXHUSRY YRODGRV H[LVWHQWHV

6H SHUPLWLUi TXH HO EDQGHUtQ GHO HVWDEOHFLPLHQWR VH FRO
SRVWH ~QLFDPHQWH FXDQGR HO HVWDEOHFLPLHQWR RFXSH DO PF
GH OD SODQWD EDMD GHO HGLILFLR \ TXH HO UHWUDQTXHR HVWp I

HQ FX\R FDVR VROR VH DGPLWLUi FRQMXJDUOR FRQ HO UyWXOR
GLPHQVLRQHV VHUIQ ODV PLVPDV TXH SDUD ORV EDQGHULQHV HQ
VREUH HO MDUGtQ GHODQWHUR \ QR VREUH OD YtD S~EOLFD VL
DOLQHDFLYQ H[WHULRU

([FHSFLRQDOPHQWH VH SHUPLWLUi OD FRORFDFLYQ GH XQ UyWXO
LQPXHEOH TXH FXHQWH FRQ MDUGtQ GHODQWHUR FXDQGR SRU U
GLVWDQFLD QR VH YHD OD OtQHD GH HGLILFDFLYQ GHO LQPXHEOH

(Q HVWDV FLUFXQVWDQFLDY VH FRORFDUIQ DGRVDGRV DO FHUUI
PLVPR SUHIHUHQWHPHQWH VH VLWXDUIQ SUY[LPRV D VX DFFHVR +
OHWUDV VXHOWDYV GH FXDUHQWD FHQWtPHWURY GH DOWXUD P
FRWD VREUH OD UDVDQWH PtQLPD GH GRV FRQ GLH] PHWURYV

(Q HO FDVR GH TXH HO ORFDO VH GHVWLQH D XVR GH HTXLSDPLHQW
S~EOLFD VH DGPLWLUi OD FRORFDFLYQ GH XQ PRQROLWR VLHPSI

HVWp DMDUGLQDGR R VH DMDUGLQH DO PHQRV HQ XQ (Q FDVF
OD DOWXUD Pi[LPD VHUi OD GHO OtPLWH VXSHULRU GHO IRUMDGR
WRGR FDVR WUHV FRQ FLQFXHQWD PHWURV HO DQFKR Pi[LPR

PHWURV \ VX GLVSRVLFLYQ VHUi SHUSHQGLFXODU D OD YtD
GHVDUUROOR KRUL]JRQWDO OD DOWXUD Pi[LPD VHUIi GH XQR FRQ
DQFKR Pi[LPR VHUi GH GRV PHWURV \ VX GLVSRVLFLYQ VHUI
URGDGD (Q FDVR GH GLVSRQHU GH HVWH HOHPHQWR VROR SRG
LGHQWLILFDGRU SDUDOHOR D IDFKDGD

S$UWtFXOR 7TROGRV \ PDUTXHVL(
1R VH DGPLWLUIQ ORV WROGRYV QL PDUTXHVLQDV TXH VH SUHWHQGDQ
FXHQWHQ FRQ UHWUDQTXHRYV GHOLPLWDGRV SRU FHUUDPLHQWR H[V

H[LVWD FHUUDPLHQWR VH DGPLWLUi HO WROGR HQ ODV FRQGLFLRQH\
HQ SODQWD EDMD FRQVLGHUDQGR OD OtQHD GH HGLILFDFLYQ FRPR |
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&DStWXOR SURWHFFLYQ GH OD HVWpWLFD HQ ODV

SUWLtFXOR &RQGLFLRQHYV HVSHFt

([FHSFLRQDOPHQWH VH DGPLWLUIQ HQ HGLILFDFLRQHV VLQJIXO
LQGXVWULDOHV« TXH MXVWLILFDGDPHQWH OR UHTXLHUDQ HOHPFH
ODV DOWXUDV Pi[LPDV SHUPLWLGDV SDUD OD HGLILFDFLYQ TXH Q°F
GH DSURYHFKDPLHQWR

/IR GLVSXHVWR HQ HO SUHVHQWH FDStWXOR VH DSOLFDUIi VLQ SHL
QRUPDV XUEDQtVWLFDV HV HVSHFLDO HQ OR UHODWLYR D ODV FR
DOWXUD Pi[LPD

SUWLtFXOR &RQVWUXFFLRQHV H LQVWDODFLRQHYV DXJ[LOI

6H FRQVLGHUID/@WUXFFLRQHYV DWRGDVMWHNXHOODY DO VHUYLFLR GHO HC
\ TXH SRU VX XVR R IXQFLYQ SRGUIQ HVWDU VLWXDGDV HQ OD FXELH
DVHRV \ YHVWXDULRY VyOR HQ GHWHUPLQDGRV XVRV HVFDOHU|I
DVFHQVRUHV FXDUWRYV GH LQVWDODFLRQHV HWF

6H FRQVLGHUDNDODFLRQHY DWR®LY DHKHOODVY DO VHUYLFLR GHO HG
\ TXH SRU VX XVR R IXQFLYyQ SRGUIQ HVWDU VLWXDGDV HQ OD FXELH
SLVFLQDV LQVWDODFLRQHYV VRODUHYV WpUPLFDV R IRWRYRO\
WHOHFRPXQLFDFLRQHYVY HWF

SUWtFXOR 8VRV \ FRQVWUXFFLRQHY DGPLWLGRV HQ

6H FRQVLGKEDHUWD GH XQ HBOILRIRD FRQVWUXLGD GHO ~OWL
LQGHSHQGLHQWHPHQWH VL VH KD DOFDQ]JDGR OD DOWXUD Pi[L
SODQHDPLHQWR YLJHQWH H[FHSWR HQ ODV UHIHUHQFLDV D OF
SHUPLWLGRV R SURKLELGRYV HQ OD FXELHUWD TXH VL VH HQWHC
Q-~-PHUR GH SODQWDV Pi[LPR H[LJLGR SRU OD QRUPDWLYD XUEDQt\

(Q ODV FXELHUWDV FRPR XVR QDWXUDO XWLOL]J]DEOH VYyOR SRG
FRQVWUXFFLRQHV H LOQVWDODFLRQHYVY TXH FRUUHVSRQGDQ FRQ OF
YLQFXODGRV D VX IXQFLRQDPLHQWR HVWR HV FDMDV GH HVFDOI
GH H[WUDFFLYyQ DUPDULRV \' R FXDUWRV GH LQVWDODFLRQHV FR
DOJXQD QRUPDWLYD VHFWRULDO HWF DVt FRPR OD LQVWDODFL:
UHQRYDEOHV \ FXDOTXLHU RWUD GH HVWD tQGROH TXH SXGLHU
HVSDFLRVY FXELHUWRV R WHFKDGRV MXVWLILFDGRVY SRU OD |
HVWUXFWXUDOHY GHO HGLILFLR
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(Q HO FDVR FRQFUHWR GH ORV DVFHQVRUHV HQ FXELHUWD HVWHI
Pi[LPD VHxDODGD HQ ODV QRUPDV XUEDQtVWLFDV FXDQGR D'
FXPSOLPLHQWR GH VX QRUPDWLYD HVSHFtILFD VLQ TXH QXQFD V.

PHWURY UHVSHFWR DO SODQR GH OD FXELHUWD WHUPLQDGD
FRQ HO UHVWR GH ODV GHWHUPLQDFLRQHV ILMDGDV HQ ODV QF
2UGHQDQ]DV (VWH DXPHQWR GH DOWXUD UHVSHFWR DO UHVWR
FXELHUWD GHEHUi TXHGDU LQWHJUDGR FRPSRVLWLYDPHQWH HQ V

6H SURKtEH HQ HO XVR UHVLGHQFLDO ORYV ODYDGHURV WUDVWHL
FXDOTXLHU RWUD FRQVWUXFFLYQ HQ ODV FXELHUWDYVY GLVWLQWD)\
DUWtFXOR

6H SHUPLWH OD LQVWDODFLYQ GH SLVFLQDY HQ ODV EXELHUWDYV
FRPXQLWDULR GH HGLILFLRY GH QXHYD FRQVWUXFFLYQ SXGLpPQ
FDVR TXH VH XELTXHQ HQ HVSDFLRV FRPXQLWDULRYV FRQVWUXFFL
DVHRVY YHVWXDULRV R FXDUWRV SDUD DOPDFHQDMH GH KDPDFDV
TXH QR VXSHUHQ OD VXSHUILFLH FRQVWUXLGD GH YHLQWH PH
GH OD VXSHUILFLH ~-WLO GH OD FXELHUWD OD FRQGLFLYQ TXH VH

(Q HO FDVR GH TXH VH HMHFXWHQ SLVFLQDV HQ HGLILFDFLRQHV H
DIHFWDQ DO FRQMXQWR GHO VLVWHPD HVWUXFWXUDO SRU OR T
SUR\HFWR WPpFQLFR UHGDFWDGR SRU WpFQLFR FRPSHWHQWH
QRYLHPEUH VH DSRUWDUi XQ FHUWLILFDGR R GRFXPHQWR |
IHKDFLHQWHPHQWH TXH OD HVWUXFWXUD SUHH[LVWHQWH SRVH
SRUWDQWH SDUD VRSRUWDU ODV VREUHFDUJDV D ODV TXH VH YD I
OD QHFHVLGDG R QR GH OD UHDOL]DFLYQ GH HQVD\RV \ SUXHEDV
HYDOXDU GLFKD FDSDFLGDG HVWUXFWXUDO

(Q HVSHFLDO HQ HO XVR UHVLGHQFLDO VH SURKtEHQ ODV SLVF
GHVPRQWDEOHV R SURYLVLRQDOHY HQ ORV FXHUSRV YRODGRV GH

(Q FXDOTXLHU XVR \ WLSRORJtD HGLILFDWRULD VH SURKtEH OD V
HGLILFLR SDUD XVR SULYDWLYR \ VYOR VH SHUPLWH HO DFFHVR [
JHQHUDO H[FHSWR HQ UHVLGHQFLDO XQLIDPLOLDU (Q FRQFUHMW
HOHPHQWRY SULYDWLYRYVY GH DFFHVLELOLGDG TXH SHUPLWDQ VX
HILVWHQWHY HQ OD SODQWD LQPHGLDWDPHQWH LQIHULRU

&RPR VLWXDFLYyQ VLQJXODU HQ OD WLSRORJtD GH HGLILFDFLYC
SHUPLWH TXH OD FXELHUWD SXHGD VHU XWLOL]DGD FRPR WHUUD]D
DQH[DV D ODV PLVPDV FXDQGR VH SURGX]FD XQ HVFDORQDPLHQW
UHWUDQTXHR GH OD ~OWLPD SODQWD PRWLYDGR SRU OD UHJXODF
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