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GH� ORV� GHUHFKRV�
YXOQHUDGRV� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV�
GHELGR� D� DEXVR� VH[XDO��
PDOWUDWR� HQ� FXDOTXLHUD�
GH� VXV� IRUPDV��
H[SORWDFLyQ� VH[XDO� R�
ODERUDO�� QHJOLJHQFLD�
JUDYH� R� DEDQGRQR�� \� OD�
UHSDUDFLyQ� GH� ODV�
FRQVHFXHQFLDV�
SURYRFDGDV� SRU� GLFKDV�
YXOQHUDFLRQHV�� /R�
DQWHULRU� VH� UHDOL]DUi�
PHGLDQWH� OD� GLVSRVLFLyQ�
DGHFXDGD� GH� SURJUDPDV�
HVSHFLDOL]DGRV��HQ�YLUWXG�
GH� XQD� GHULYDFLyQ� GHO�
WULEXQDO�R�GHO�yUJDQR�GH�
SURWHFFLyQ�
DGPLQLVWUDWLYD�
FRPSHWHQWH��
�
�
�
�
�
�
�

HQFDUJDGR�GH�SURYHHU� OD�
RIHUWD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� SDUD� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�
DPHQD]DGRV� R�
YXOQHUDGRV� HQ� VXV�
GHUHFKRV� D� ORV� TXH� VH�
UHILHUH�HO�DUWtFXOR����3DUD�
HOOR�� GHEHUi� DVXPLU� ODV�
ODERUHV� GH� GLVHxR��
DGPLQLVWUDFLyQ��
VXSHUYLVLyQ��
ILVFDOL]DFLyQ� \� OD�
HMHFXFLyQ� \�
PHMRUDPLHQWR� FRQWLQXR�
GH� SURJUDPDV� GH�
DWHQFLyQ�HQ�ODV�OtQHDV�GH�
LQWHUYHQFLyQ�� UHSDUDFLyQ�
\� UHVWLWXFLyQ� GH�
GHUHFKRV�� LQFOXLGD� OD�
E~VTXHGD� GH�
DFRJLPLHQWR� IDPLOLDU��
UHVLGHQFLD� GH� DOWD�
HVSHFLDOL]DFLyQ�R� IDPLOLD�
DGRSWLYD�� FXDQGR�
FRUUHVSRQGD�´��
�

��������
�
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� LQFLVR�
VHJXQGR��QXHYR��

QLxDV� \� DGROHVFHQWHV�
JUDYHPHQWH� DPHQD]DGRV�
R� YXOQHUDGRV� HQ� VXV�
GHUHFKRV��HQWHQGLGD�FRPR�
HO� GLDJQyVWLFR�
HVSHFLDOL]DGR�� OD�
UHVWLWXFLyQ� GH� ORV�
GHUHFKRV�� OD� UHSDUDFLyQ�
GHO� GDxR� SURGXFLGR� \� OD�
SUHYHQFLyQ� GH� QXHYDV�
YXOQHUDFLRQHV���
�
�
/R� DQWHULRU�� VH� UHDOL]DUi�
DVHJXUDQGR� OD� SURYLVLyQ� \�
HMHFXFLyQ� GH� SURJUDPDV�
HVSHFLDOL]DGRV� SDUD�
DERUGDU�FDVRV�GH�PHGLDQD�
\�DOWD�FRPSOHMLGDG��
�
�
�
(O� 6HUYLFLR�� HQ� HO�
GHVDUUROOR� GH� VX� REMHWR��
JDUDQWL]DUi�� GHQWUR� GHO�
iPELWR� GH� VX�
FRPSHWHQFLD�� \� FRQIRUPH�
D� VXV� DWULEXFLRQHV� \�
PHGLRV��HO�SOHQR�UHVSHWR�D�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� VX�
FDOLGDG� GH� VXMHWRV� GH�
GHUHFKRV� GH� HVSHFLDO�

GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�
JUDYHPHQWH�DPHQD]DGRV�
R� YXOQHUDGRV� HQ� VXV�
GHUHFKRV�� HQWHQGLGD�
FRPR� HO� GLDJQyVWLFR�
HVSHFLDOL]DGR�� OD�
UHVWLWXFLyQ� GH� ORV�
GHUHFKRV�� OD� UHSDUDFLyQ�
GHO� GDxR� SURGXFLGR� \� OD�
SUHYHQFLyQ� GH� QXHYDV�
YXOQHUDFLRQHV���
�
/R� DQWHULRU�� VH� UHDOL]DUi�
DVHJXUDQGR� OD� SURYLVLyQ�
\� HMHFXFLyQ� GH�
SURJUDPDV�
HVSHFLDOL]DGRV� SDUD�
DERUGDU� FDVRV� GH�
PHGLDQD� \� DOWD�
FRPSOHMLGDG��
�
(O� 6HUYLFLR�� HQ� HO�
GHVDUUROOR� GH� VX� REMHWR��
JDUDQWL]DUi�� GHQWUR� GHO�
iPELWR� GH� VX�
FRPSHWHQFLD�� \�
FRQIRUPH� D� VXV�
DWULEXFLRQHV� \� PHGLRV��
HO� SOHQR� UHVSHWR� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� VX�
FDOLGDG� GH� VXMHWRV� GH�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(O� 6HUYLFLR� GHEHUi�
SURYHHU� OD� RIHUWD�
SURJUDPiWLFD�GH�FXLGDGR�
DOWHUQDWLYR� HQ� DTXHOORV�
FDVRV� HQ� TXH�� SRU� XQD�
DPHQD]D� JUDYH� H�
LQPLQHQWH�� HVWp� HQ�
ULHVJR� OD� YLGD� H�
LQWHJULGDG�GHO�QLxR��QLxD�

�
³6HUi� UHVSRQVDELOLGDG�
GHO� 6HUYLFLR� PDQWHQHU�
XQD� RIHUWD� SURJUDPiWLFD�
GLYHUVLILFDGD� \� GH�
FDOLGDG�� OD� FXDO� GHEHUi�
SURYHHU��D�UHTXHULPLHQWR�
GHO� yUJDQR�
DGPLQLVWUDWLYR� R� MXGLFLDO�
FRPSHWHQWH�� GH� PDQHUD�
RSRUWXQD� \� VXILFLHQWH��
3DUD�HO� FXPSOLPLHQWR�GH�
VX�REMHWR�� HO�6HUYLFLR�VH�
FRRUGLQDUi� GH� IRUPD�
LQWHUVHFWRULDO� FRQ� ORV�
GHPiV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�FRPSHWHQWHV�´��
�

��������
�

,QFLVRV�VHJXQGR�\�
WHUFHUR�

�
/RV�KD�VXSULPLGR��
�
�
�
�
�
�
�
�

SURWHFFLyQ�� UHVSHWDQGR� \�
KDFLHQGR� UHVSHWDU� VXV�
GHUHFKRV� IXQGDPHQWDOHV�
UHFRQRFLGRV� HQ� OD�
&RQVWLWXFLyQ�3ROtWLFD� GH� OD�
5HS~EOLFD�� OD� &RQYHQFLyQ�
VREUH� ORV� 'HUHFKRV� GHO�
1LxR�\� ORV�GHPiV�WUDWDGRV�
LQWHUQDFLRQDOHV� VREUH�
GHUHFKRV� KXPDQRV�
UDWLILFDGRV�SRU�&KLOH�\�TXH�
VH� HQFXHQWUHQ� YLJHQWHV��
HQ� OD� OHJLVODFLyQ� QDFLRQDO�
GLFWDGD� FRQIRUPH� D� WDOHV�
QRUPDV�� $VLPLVPR��
DFWXDUi� GH� XQ� PRGR�
DFRUGH� D� OD� 3ROtWLFD�
1DFLRQDO� GH� 1LxH]� \�
$GROHVFHQFLD�\�VX�3ODQ�GH�
$FFLyQ� \� JDUDQWL]DUi� HO�
GHUHFKR� GH� DFFHVR� D� OD�
MXVWLFLD� TXH�� GH� IRUPD�
LQGHSHQGLHQWH� DO� 6HUYLFLR��
VH� RWRUJXH� D� ORV� QLxRV��
QLxDV� \� DGROHVFHQWH�
VXMHWRV� GH� DWHQFLyQ�� GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR�
���GH�OD�SUHVHQWH�OH\��
�
�
�
�

GHUHFKRV� GH� HVSHFLDO�
SURWHFFLyQ��UHVSHWDQGR�\�
KDFLHQGR� UHVSHWDU� VXV�
GHUHFKRV� IXQGDPHQWDOHV�
UHFRQRFLGRV� HQ� OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH�
OD� 5HS~EOLFD�� OD�
&RQYHQFLyQ� VREUH� ORV�
'HUHFKRV�GHO�1LxR� \� ORV�
GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV� VREUH�
GHUHFKRV� KXPDQRV�
UDWLILFDGRV� SRU� &KLOH� \�
TXH� VH� HQFXHQWUHQ�
YLJHQWHV�� HQ� OD�
OHJLVODFLyQ� QDFLRQDO�
GLFWDGD�FRQIRUPH�D�WDOHV�
QRUPDV�� $VLPLVPR��
DFWXDUi� GH� XQ� PRGR�
DFRUGH� D� OD� 3ROtWLFD�
1DFLRQDO� GH� 1LxH]� \�
$GROHVFHQFLD� \� VX� 3ODQ�
GH� $FFLyQ� \� JDUDQWL]DUi�
HO� GHUHFKR� GH� DFFHVR� D�
OD� MXVWLFLD�TXH��GH� IRUPD�
LQGHSHQGLHQWH� DO�
6HUYLFLR�� VH� RWRUJXH� D�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWH� VXMHWRV� GH�
DWHQFLyQ�� GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ��� GH� OD�
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R� DGROHVFHQWH�� VLHPSUH�
TXH� OD� PHGLGD� VHD�
GHFUHWDGD�SRU�HO�WULEXQDO�
FRPSHWHQWH� \� QR� H[LVWD�
RWUD� PHGLGD� HILFD]� SDUD�
HYLWDU� OD� HYHQWXDO�
YXOQHUDFLyQ��
�
3DUD�HO� FXPSOLPLHQWR�GH�
VX�REMHWR�� HO�6HUYLFLR�VH�
FRRUGLQDUi� GH� IRUPD�
LQWHUVHFWRULDO� FRQ� ORV�
GHPiV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR� FRPSHWHQWHV�� GH�
FRQIRUPLGDG� FRQ� OR�
VHxDODGR� HQ� OD� OHWUD� E��
GHO�DUWtFXOR�����
�
�
�
�
�
(Q� HO� GHVDUUROOR� GH� VX�
REMHWR�� HO� 6HUYLFLR�
HMHUFHUi� VXV� IXQFLRQHV�
FRQ�XQ�HQIRTXH� IDPLOLDU��
HQWHQGLHQGR� DO� QLxR��
QLxD�R�DGROHVFHQWH�HQ�HO�
FRQWH[WR�GH�VX�HQWRUQR��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�FXDUWR�
�
+D� SDVDGR� D� VHU� LQFLVR�
WHUFHUR�� UHHPSOD]DGR�
SRU�HO�VLJXLHQWH�WH[WR��
�
³(Q� HO� GHVDUUROOR� GH� VX�
REMHWR�� HO� 6HUYLFLR�
HMHUFHUi� VXV� IXQFLRQHV�
FRQ� XQ� HQIRTXH� GH�
GHUHFKRV� GH� PDQHUD�
FRQFRUGDQWH� FRQ� OD�
GLJQLGDG� KXPDQD� GHO�
QLxR��QLxD�R�DGROHVFHQWH�
\� VLHPSUH� RULHQWDGR� DO�
iPELWR� IDPLOLDU� \�

�
�
�
�
�
�
�
�
3DUD� HO� FXPSOLPLHQWR� GH�
VX� REMHWR�� HO� 6HUYLFLR� VH�
FRRUGLQDUi�
SHUPDQHQWHPHQWH� \� GH�
IRUPD� LQWHUVHFWRULDO� FRQ�
ORV�7ULEXQDOHV� GH� -XVWLFLD��
ODV�2ILFLQDV� /RFDOHV� GH� OD�
1LxH]�� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GH� FDGD�
WHUULWRULR� \� FRQ� ORV� GHPiV�
yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
FRPSHWHQWHV��
�
�
(Q� HO� GHVDUUROOR� GH� VX�
REMHWR��HO�6HUYLFLR�HMHUFHUi�
VXV� IXQFLRQHV� FRQ� XQ�
HQIRTXH� GH� GHUHFKRV� GH�
PDQHUD� FRQFRUGDQWH� FRQ�
OD� GLJQLGDG� KXPDQD� GHO�
QLxR��QLxD�R�DGROHVFHQWH�\�
VLHPSUH� RULHQWDGR� DO�
iPELWR� IDPLOLDU� \�
VLVWpPLFR�� HQWHQGLHQGR� DO�

SUHVHQWH�OH\��
�
�
�
�
�
�
�
3DUD�HO� FXPSOLPLHQWR�GH�
VX�REMHWR��HO�6HUYLFLR�VH�
FRRUGLQDUi�
SHUPDQHQWHPHQWH� \� GH�
IRUPD� LQWHUVHFWRULDO� FRQ�
ORV� 7ULEXQDOHV� GH�
-XVWLFLD�� ODV� 2ILFLQDV�
/RFDOHV� GH� OD� 1LxH]�� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� GH� FDGD�
WHUULWRULR� \� FRQ� ORV�
GHPiV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�FRPSHWHQWHV��
�
(Q� HO� GHVDUUROOR� GH� VX�
REMHWR�� HO� 6HUYLFLR�
HMHUFHUi� VXV� IXQFLRQHV�
FRQ� XQ� HQIRTXH� GH�
GHUHFKRV� GH� PDQHUD�
FRQFRUGDQWH� FRQ� OD�
GLJQLGDG� KXPDQD� GHO�
QLxR��QLxD�R�DGROHVFHQWH�
\� VLHPSUH� RULHQWDGR� DO�
iPELWR� IDPLOLDU� \�
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VLVWpPLFR�� HQWHQGLHQGR�
DO� QLxR�� QLxD� R�
DGROHVFHQWH� HQ� HO�
FRQWH[WR� GH� VX� HQWRUQR��
FXDOTXLHUD�VHD�HO�WLSR�GH�
IDPLOLD� HQ� TXH� VH�
GHVHQYXHOYD�´��
�

��������
�
+D� LQFRUSRUDGR� ORV�
VLJXLHQWHV� LQFLVRV�
FXDUWR�\�TXLQWR��QXHYRV��
�
³(O� 6HUYLFLR� DFWXDUi� GH�
XQ� PRGR� DFRUGH� D� OD�
3ROtWLFD� 1DFLRQDO� GH�
1LxH]� \� $GROHVFHQFLD� \�
VX� 3ODQ� GH� $FFLyQ��
UHVJXDUGDQGR�HO� UHVSHWR�
SRU� ORV� GHUHFKRV�
KXPDQRV� GH� WRGRV� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� UHFRQRFLGRV�
HQ� OD� OHJLVODFLyQ�
QDFLRQDO��OD�&RQVWLWXFLyQ�
3ROtWLFD� GH� OD� 5HS~EOLFD��
OD�&RQYHQFLyQ�VREUH� ORV�
'HUHFKRV�GHO�1LxR� \� ORV�
GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV� VREUH�
GHUHFKRV� KXPDQRV�

QLxR�� QLxD� R� DGROHVFHQWH�
HQ� HO� FRQWH[WR� GH� VX�
HQWRUQR�� FXDOTXLHUD� VHD�HO�
WLSR� GH� IDPLOLD� HQ� TXH� VH�
GHVHQYXHOYD�´��
�

�8QDQLPLGDG��[���
�
�

VLVWpPLFR�� HQWHQGLHQGR�
DO� QLxR�� QLxD� R�
DGROHVFHQWH� HQ� HO�
FRQWH[WR� GH� VX� HQWRUQR��
FXDOTXLHUD�VHD�HO�WLSR�GH�
IDPLOLD� HQ� TXH� VH�
GHVHQYXHOYD��
�
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UDWLILFDGRV� SRU� &KLOH� \�
TXH� VH� HQFXHQWUHQ�
YLJHQWHV���
�
(O� 6HUYLFLR� SURYHHUi� ODV�
SUHVWDFLRQHV�
FRUUHVSRQGLHQWHV� SRU� Vt�
R�D�WUDYpV�GH�WHUFHURV�HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� OD� OH\� 1��
�������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

��������
� � � � R�R�R�

�
$57Ë&8/2���%,6��

18(92�
�

���� ,QWURGXFLU� HO� VLJXLHQWH�
DUWtFXOR���ELV��QXHYR��
�
³$UWtFXOR� �� ELV��� 'H� ODV�
OtQHDV� GH� DFFLyQ��
GLVSRQLELOLGDG� GH�
SURJUDPDV� HVSHFLDOL]DGRV�
\� OD� UHVSRQVDELOLGDG� GHO�
6HUYLFLR�� 6HUi�
UHVSRQVDELOLGDG� GHO�
6HUYLFLR� DVHJXUDU� HO�

�
�
�
�
�
�
�
�
$UWtFXOR� �� ELV��� 'H� ODV�
OtQHDV� GH� DFFLyQ��
GLVSRQLELOLGDG� GH�
SURJUDPDV�
HVSHFLDOL]DGRV� \� OD�
UHVSRQVDELOLGDG� GHO�
6HUYLFLR�� 6HUi�
UHVSRQVDELOLGDG� GHO�
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GHVDUUROOR�GH�ODV�OtQHDV�GH�
DFFLyQ� \� OD� GLVSRQLELOLGDG�
GH� ORV� SURJUDPDV�
GLYHUVLILFDGRV�\�GH�FDOLGDG�
TXH�GHEHUiQ�VDWLVIDFHU�ODV�
GLIHUHQWHV�QHFHVLGDGHV�GH�
LQWHUYHQFLyQ�GH�FDGD�QLxR��
QLxD� \� DGROHVFHQWH�� WDOHV�
FRPR� HO� GLDJQyVWLFR�
FOtQLFR� HVSHFLDOL]DGR� \��
VHJXLPLHQWR� GH� VX�
VLWXDFLyQ� YLWDO� \�
FRQGLFLRQHV� GH� VX�
HQWRUQR�� HO� IRUWDOHFLPLHQWR�
IDPLOLDU�� OD� UHVWLWXFLyQ� GHO�
HMHUFLFLR� GH� ORV� GHUHFKRV�
YXOQHUDGRV�\�OD�UHSDUDFLyQ�
GH� ODV� FRQVHFXHQFLDV�
SURYRFDGDV� SRU� GLFKDV�
YXOQHUDFLRQHV��MXQWR�FRQ�OD�
SUHSDUDFLyQ� SDUD� OD� YLGD�
LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD��
�
�
�
�
�
�
�
/D� RIHUWD� GH� SURJUDPDV�
GHEHUi� SURYHHUVH� D�
UHTXHULPLHQWR� GHO� yUJDQR�

6HUYLFLR� DVHJXUDU� HO�
GHVDUUROOR� GH� ODV� OtQHDV�
GH� DFFLyQ� \� OD�
GLVSRQLELOLGDG� GH� ORV�
SURJUDPDV�
GLYHUVLILFDGRV� \� GH�
FDOLGDG� TXH� GHEHUiQ�
VDWLVIDFHU� ODV� GLIHUHQWHV�
QHFHVLGDGHV� GH�
LQWHUYHQFLyQ� GH� FDGD�
QLxR��QLxD�\�DGROHVFHQWH��
WDOHV� FRPR� HO�
GLDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \��
VHJXLPLHQWR� GH� VX�
VLWXDFLyQ� YLWDO� \�
FRQGLFLRQHV� GH� VX�
HQWRUQR�� HO�
IRUWDOHFLPLHQWR� IDPLOLDU��
OD� UHVWLWXFLyQ� GHO�
HMHUFLFLR� GH� ORV�
GHUHFKRV� YXOQHUDGRV� \�
OD� UHSDUDFLyQ� GH� ODV�
FRQVHFXHQFLDV�
SURYRFDGDV� SRU� GLFKDV�
YXOQHUDFLRQHV��MXQWR�FRQ�
OD� SUHSDUDFLyQ� SDUD� OD�
YLGD� LQGHSHQGLHQWH��
VHJ~Q�FRUUHVSRQGD��
�
/D� RIHUWD� GH� SURJUDPDV�
GHEHUi� SURYHHUVH� D�
UHTXHULPLHQWR� GHO�
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DGPLQLVWUDWLYR� R� MXGLFLDO�
FRPSHWHQWH� GH� PDQHUD�
RSRUWXQD� \� VXILFLHQWH��
UHVJXDUGDQGR� OD� GLJQLGDG�
KXPDQD�GH�WRGR�QLxR��QLxD�
\� DGROHVFHQWH�� \� VH�
SUHVWDUi� GH� PRGR�
VLVWpPLFR� H� LQWHJUDO��
FRQVLGHUDQGR� HO� FRQWH[WR�
GH� VX� HQWRUQR� IDPLOLDU� \�
FRPXQLWDULR�� FXDOTXLHUD�
VHD� HO� WLSR� GH� IDPLOLD� HQ�
TXH�VH�GHVHQYXHOYD��
�
�
�
%DMR� OD� UHVSRQVDELOLGDG�
GHO�'LUHFWRU�1DFLRQDO�\�GH�
ORV� UHVSHFWLYRV� 'LUHFWRUHV�
5HJLRQDOHV� HO� 6HUYLFLR�
SURYHHUi� ODV� SUHVWDFLRQHV�
FRUUHVSRQGLHQWHV��
DVHJXUDQGR� OD� RIHUWD�
S~EOLFD� HQ� WRGDV� ODV�
UHJLRQHV�GHO�SDtV��SRU�Vt�R�
D� WUDYpV� GH� WHUFHURV�� HQ�
FRQIRUPLGDG�D�HVWD�OH\�\�D�
OR� GLVSXHVWR� HQ� OD� OH\� 1��
�������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� $� IDOWD� GH�

yUJDQR� DGPLQLVWUDWLYR� R�
MXGLFLDO� FRPSHWHQWH� GH�
PDQHUD� RSRUWXQD� \�
VXILFLHQWH��UHVJXDUGDQGR�
OD� GLJQLGDG� KXPDQD� GH�
WRGR� QLxR�� QLxD� \�
DGROHVFHQWH�� \� VH�
SUHVWDUi� GH� PRGR�
VLVWpPLFR� H� LQWHJUDO��
FRQVLGHUDQGR� HO�
FRQWH[WR� GH� VX� HQWRUQR�
IDPLOLDU� \� FRPXQLWDULR��
FXDOTXLHUD�VHD�HO�WLSR�GH�
IDPLOLD� HQ� TXH� VH�
GHVHQYXHOYD��
�
%DMR� OD� UHVSRQVDELOLGDG�
GHO� 'LUHFWRU� 1DFLRQDO� \�
GH� ORV� UHVSHFWLYRV�
'LUHFWRUHV�5HJLRQDOHV�HO�
6HUYLFLR� SURYHHUi� ODV�
SUHVWDFLRQHV�
FRUUHVSRQGLHQWHV��
DVHJXUDQGR� OD� RIHUWD�
S~EOLFD� HQ� WRGDV� ODV�
UHJLRQHV�GHO�SDtV��SRU�Vt�
R� D� WUDYpV� GH� WHUFHURV��
HQ� FRQIRUPLGDG� D� HVWD�
OH\�\�D�OR�GLVSXHVWR�HQ�OD�
OH\�1����������TXH�UHJXOD�
HO� UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
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pVWRV�� HO� 6HUYLFLR� GHEHUi��
HQ� WRGR�FDVR�� SURYHHU�SRU�
Vt� ODV� SUHVWDFLRQHV�
UHTXHULGDV� SDUD� OD� GHELGD�
DWHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� TXH�
OR�QHFHVLWHQ��
�
�
�
&RUUHVSRQGHUi� DO� 6HUYLFLR�
\� D� OD� &RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ� 1DFLRQDO� OD�
DGRSFLyQ� GH� ODV� PHGLGDV�
LQPHGLDWDV� \� XUJHQWHV� GH�
UHVWLWXFLyQ� GH� GHUHFKRV� \�
OD� � UHSDUDFLyQ� GH� ORV�
GDxRV�RFDVLRQDGRV�SRU�ODV�
YXOQHUDFLRQHV� GH�
GHUHFKRV�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV�� \�
YLFWLPL]DFLyQ� VHFXQGDULD��
RFXUULGDV�HQ�HO�HMHUFLFLR�GH�
VXV� IXQFLRQHV�� HQ�
GHSHQGHQFLDV� GHO�
6HUYLFLR�� HQ� VXV� FHQWURV�
GH� DWHQFLyQ�� HQ� ORV�
FHQWURV� GH� FRODERUDGRUHV�
DFUHGLWDGRV� \� HQ� OXJDUHV�
GLVWLQWRV� D� DTXpOORV��
VLHPSUH� TXH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� VH�

DFUHGLWDGRV�� $� IDOWD� GH�
pVWRV�� HO� 6HUYLFLR�
GHEHUi�� HQ� WRGR� FDVR��
SURYHHU� SRU� Vt� ODV�
SUHVWDFLRQHV� UHTXHULGDV�
SDUD� OD� GHELGD� DWHQFLyQ�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� OR�
QHFHVLWHQ��
�
&RUUHVSRQGHUi� DO�
6HUYLFLR�\�D� OD�&RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ� 1DFLRQDO� OD�
DGRSFLyQ�GH�ODV�PHGLGDV�
LQPHGLDWDV� \� XUJHQWHV�
GH� UHVWLWXFLyQ� GH�
GHUHFKRV� \� OD��
UHSDUDFLyQ�GH� ORV�GDxRV�
RFDVLRQDGRV� SRU� ODV�
YXOQHUDFLRQHV� GH�
GHUHFKRV� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV�� \�
YLFWLPL]DFLyQ�
VHFXQGDULD��RFXUULGDV�HQ�
HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�� HQ�
GHSHQGHQFLDV� GHO�
6HUYLFLR�� HQ�VXV�FHQWURV�
GH� DWHQFLyQ�� HQ� ORV�
FHQWURV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�\�HQ�OXJDUHV�



�

&20,6,Ï1�0,;7$�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

HQFXHQWUHQ� D� FDUJR� GH�
IXQFLRQDULRV� R� SHUVRQDV�
FRQWUDWDGDV� SDUD� HO�
HMHUFLFLR� GH� IXQFLRQHV� GH��
SURWHFFLyQ��
�
�
�
�
(O� 6HUYLFLR� VHUi�
UHVSRQVDEOH� GH� ORV� GDxRV�
TXH�FDXVH�D�QLxRV��QLxDV�\�
DGROHVFHQWHV� SRU� IDOWD� GH�
VHUYLFLR��
�
�
/D� LQGHPQL]DFLyQ� SRU� HO�
GDxR�PRUDO�VHUi�ILMDGD�SRU�
HO� MXH]� FRQVLGHUDQGR� OD�
JUDYHGDG� GHO� GDxR� \� OD�
PRGLILFDFLyQ� GH� ODV�
FRQGLFLRQHV� GH� H[LVWHQFLD�
GHO� DIHFWDGR� D�
FRQVHFXHQFLD� GHO� GDxR�
SURGXFLGR�� DWHQGLHQGR� VX�
HGDG�� FRQGLFLRQHV� ItVLFDV�
\� SVLFROyJLFDV�� HQ�
FRQIRUPLGDG� D� ODV� UHJODV�
JHQHUDOHV�DSOLFDEOHV��
�
�
/R� DQWHULRU�� HV� VLQ�
SHUMXLFLR�GH�RWUDV�PHGLGDV�

GLVWLQWRV� D� DTXpOORV��
VLHPSUH� TXH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� VH�
HQFXHQWUHQ� D� FDUJR� GH�
IXQFLRQDULRV� R� SHUVRQDV�
FRQWUDWDGDV� SDUD� HO�
HMHUFLFLR� GH� IXQFLRQHV�
GH��SURWHFFLyQ��
�
(O� 6HUYLFLR� VHUi�
UHVSRQVDEOH� GH� ORV�
GDxRV� TXH� FDXVH� D�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� SRU� IDOWD�
GH�VHUYLFLR��
�
/D� LQGHPQL]DFLyQ� SRU� HO�
GDxR� PRUDO� VHUi� ILMDGD�
SRU�HO�MXH]�FRQVLGHUDQGR�
OD�JUDYHGDG�GHO�GDxR�\�OD�
PRGLILFDFLyQ� GH� ODV�
FRQGLFLRQHV� GH�
H[LVWHQFLD�GHO�DIHFWDGR�D�
FRQVHFXHQFLD� GHO� GDxR�
SURGXFLGR�� DWHQGLHQGR�
VX� HGDG�� FRQGLFLRQHV�
ItVLFDV� \� SVLFROyJLFDV��
HQ� FRQIRUPLGDG� D� ODV�
UHJODV� JHQHUDOHV�
DSOLFDEOHV��
�
/R� DQWHULRU�� HV� VLQ�
SHUMXLFLR� GH� RWUDV�
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UHSDUDWRULDV� SRU�
YXOQHUDFLRQHV� GH�
GHUHFKRV� TXH� SXHGDQ�
SURFHGHU� VHJ~Q� HO� FDVR��
HQ� OD� RIHUWD� S~EOLFD�
GLVSRQLEOH�� HVSHFLDOPHQWH�
SUHVWDFLRQHV� PpGLFDV� SRU�
VHFXHODV� HQ� VDOXG�
PHQWDO�´��
�

�,QFLVRV�SULPHUR�\�
VHJXQGR��XQDQLPLGDG�
�[���LQFLVRV�WHUFHUR��
FXDUWR��TXLQWR�\�VH[WR��
XQDQLPLGDG���[���H�
LQFLVR�VpSWLPR��
XQDQLPLGDG��[����

�
R�R�R�

�

PHGLGDV� UHSDUDWRULDV�
SRU� YXOQHUDFLRQHV� GH�
GHUHFKRV� TXH� SXHGDQ�
SURFHGHU� VHJ~Q� HO� FDVR��
HQ� OD� RIHUWD� S~EOLFD�
GLVSRQLEOH��
HVSHFLDOPHQWH�
SUHVWDFLRQHV� PpGLFDV�
SRU� VHFXHODV� HQ� VDOXG�
PHQWDO��
�

� �
�
�
$UWtFXOR� ���� 6XMHWRV� GH�
DWHQFLyQ�� (O� 6HUYLFLR�
GLULJLUi� VX� DFFLyQ� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���
LQFOX\HQGR� D� VXV� IDPLOLDV��
VHDQ�ELROyJLFDV��DGRSWLYDV�
R�GH�DFRJLGD��R�D�TXLHQHV�
WHQJDQ� VX� FXLGDGR�� HQ�

$57Ë&8/2���
�

,QFLVR�SULPHUR�
�
�
�
�
��+D� LQWHUFDODGR��HQWUH� ODV�
H[SUHVLRQHV� ³WHQJDQ� D� VX�
FXLGDGR´�\� ³��HQ� ORV�FDVRV�
TXH� FRUUHVSRQGDQ´�� OD�
IUDVH� ³�� GHFODUDGR� R� QR�
MXGLFLDOPHQWH´���

� � �
�
�
$UWtFXOR� ���� 6XMHWRV� GH�
DWHQFLyQ�� (O� 6HUYLFLR�
GLULJLUi� VX� DFFLyQ� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���
LQFOX\HQGR� D� VXV� IDPLOLDV��
VHDQ�ELROyJLFDV��DGRSWLYDV�
R�GH�DFRJLGD��R�D�TXLHQHV�
WHQJDQ� VX� FXLGDGR��
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ORV� FDVRV� TXH�
FRUUHVSRQGDQ�� 3DUD�
HIHFWRV�GH�OD�SUHVHQWH�OH\��
VH� HQWHQGHUi� SRU� QLxRV� \�
QLxDV� D� WRGD� SHUVRQD�
PHQRU� GH� FDWRUFH� DxRV��\�
SRU� DGROHVFHQWHV� D� ORV�
PHQRUHV� GH� GLHFLRFKR�
DxRV� \� PD\RUHV� GH�
FDWRUFH�DxRV��
�
�
�
�
�
�
�
�
�
�
6LQ� SHUMXLFLR� GH� OR�
DQWHULRU�� VHJXLUiQ�
VLHQGR� VXMHWRV� GH�
DWHQFLyQ� GHO� 6HUYLFLR�
TXLHQHV� WHQJDQ�
GLHFLRFKR� DxRV� R� PiV��
HQ� FDVR� GH� TXH� FRQ�
DQWHULRULGDG�D�FXPSOLU� OD�
PD\RUtD� GH� HGDG� VH�
HQFRQWUDUHQ� EDMR�
PHGLGDV� GH� SURWHFFLyQ�
GH� FXLGDGR� DOWHUQDWLYR��
/D� UHJOD� DQWHULRU� VH�

�
��+D�UHHPSOD]DGR� OD� IUDVH�
³\� SRU� DGROHVFHQWHV� D� ORV�
PHQRUHV� GH� GLHFLRFKR�
DxRV� \� PD\RUHV� GH�
FDWRUFH� DxRV´�� SRU� OD�
VLJXLHQWH�� ³\� SRU�
DGROHVFHQWH� D� WRGD�
SHUVRQD�TXH�WHQJD�FDWRUFH�
DxRV� GH� HGDG� R� TXH��
VLHQGR� PD\RU� GH� FDWRUFH�
DxRV�� QR� KD\D� FXPSOLGR�
ORV� GLHFLRFKR� DxRV� GH�
HGDG´��
�

,QFLVR�VHJXQGR�
�
/R� KD� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³6LQ� SHUMXLFLR� GH� OR�
DQWHULRU�� VHJXLUiQ� VLHQGR�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� TXLHQHV� WHQJDQ�
GLHFLRFKR� DxRV� R� PiV��
VLHPSUH� TXH� VH�
HQFXHQWUHQ� EDMR� FXLGDGR�
DOWHUQDWLYR� \� FXUVDQGR�
HVWXGLRV�� (OORV� VHUiQ�
VXMHWRV� GH� DWHQFLyQ� KDVWD�
HO����GH�GLFLHPEUH�GHO�DxR�
HQ� TXH� FXPSODQ�
YHLQWLFXDWUR� DxRV�� (O�

GHFODUDGR� R� QR�
MXGLFLDOPHQWH�� HQ� ORV�
FDVRV� TXH� FRUUHVSRQGDQ��
3DUD� HIHFWRV� GH� OD�
SUHVHQWH�OH\��VH�HQWHQGHUi�
SRU� QLxRV� \� QLxDV� D� WRGD�
SHUVRQD�PHQRU�GH�FDWRUFH�
DxRV��\�SRU�DGROHVFHQWH�D�
WRGD� SHUVRQD� TXH� WHQJD�
FDWRUFH� DxRV� GH� HGDG� R�
TXH�� VLHQGR� PD\RU� GH�
FDWRUFH� DxRV�� QR� KD\D�
FXPSOLGR� ORV� GLHFLRFKR�
DxRV�GH�HGDG��
�
�
�
�
�
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
VHJXLUiQ�VLHQGR�VXMHWRV�GH�
DWHQFLyQ� GHO� 6HUYLFLR��
TXLHQHV� WHQJDQ� GLHFLRFKR�
DxRV� R�PiV�� VLHPSUH� TXH�
VH� HQFXHQWUHQ� EDMR�
FXLGDGR� DOWHUQDWLYR� \�
FXUVDQGR� HVWXGLRV�� (OORV�
VHUiQ� VXMHWRV� GH� DWHQFLyQ�
KDVWD� HO� ��� GH� GLFLHPEUH�
GHO� DxR� HQ� TXH� FXPSODQ�
YHLQWLFXDWUR� DxRV�� (O�
FXPSOLPLHQWR� GHO� UHTXLVLWR�
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DSOLFDUi� WDPELpQ�
UHVSHFWR� GH� DTXHOODV�
SHUVRQDV� TXH� FRQ�
DQWHULRULGDG� D� FXPSOLU�
ORV� GLHFLRFKR� DxRV� VH�
HQFRQWUDUHQ� HQ�
SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
GHVWLQDGRV� D� OD�
SUHSDUDFLyQ�SDUD� OD� YLGD�
LQGHSHQGLHQWH�� (OORV�
VHUiQ� VXMHWRV� GH�
DWHQFLyQ� KDVWD� HO� ��� GH�
GLFLHPEUH� GHO� DxR� HQ�
TXH� FXPSODQ�
YHLQWLFXDWUR�DxRV��

FXPSOLPLHQWR� GHO� UHTXLVLWR�
GH� HVWXGLRV� VH� DFUHGLWDUi�
PHGLDQWH� XQ� FHUWLILFDGR�
HPLWLGR�SRU� OD�HQWLGDG�TXH�
GHVDUUROOH�HO�FXUVR�´��
�
�

GH� HVWXGLRV� VH� DFUHGLWDUi�
PHGLDQWH� XQ� FHUWLILFDGR�
HPLWLGR�SRU� OD�HQWLGDG�TXH�
GHVDUUROOH�HO�FXUVR��
�

� � ��������
+D� LQFRUSRUDGR� HO�
VLJXLHQWH�DUWtFXOR���ELV��
�
³$UWtFXOR� �� ELV��� 6HUiQ�
VXMHWRV�GH�DWHQFLyQ�GH� ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]� ORV� HJUHVDGRV� GH�
WRGRV� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� HVWH� 6HUYLFLR��
FXDOTXLHUD� VHD� VX� HGDG��
GXUDQWH� ORV� ��� PHVHV�
VLJXLHQWHV� D� VX� HJUHVR��
SDUD� HIHFWRV� GHO�
VHJXLPLHQWR� \� PRQLWRUHR�
GH� ODV� PHGLGDV� GH�

� � �
�
�
�
$UWtFXOR� �� ELV��� 6HUiQ�
VXMHWRV�GH�DWHQFLyQ�GH�ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]� ORV� HJUHVDGRV� GH�
WRGRV� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� HVWH� 6HUYLFLR��
FXDOTXLHUD� VHD� VX� HGDG��
GXUDQWH� ORV� ��� PHVHV�
VLJXLHQWHV� D� VX� HJUHVR��
SDUD� HIHFWRV� GHO�
VHJXLPLHQWR� \� PRQLWRUHR�
GH� ODV� PHGLGDV� GH�
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SURWHFFLyQ� GH� VX�
FRPSHWHQFLD�� GH� ORV�
SODQHV� GH� LQWHUYHQFLyQ�
FRQWHQLGRV� HQ� HOODV�� DVt�
FRPR�GH�VX�VLWXDFLyQ�YLWDO��
GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OHWUD� J��
GHO� DUWtFXOR� ��� GH� OD� /H\�
TXH� FUHD� HO� 6LVWHPD� GH�
*DUDQWtDV� \� 3URWHFFLyQ�
,QWHJUDO� GH� ORV� 'HUHFKRV�
GH� OD� 1LxH]� \�
$GROHVFHQFLD�´��

��������

SURWHFFLyQ� GH� VX�
FRPSHWHQFLD�� GH� ORV�
SODQHV� GH� LQWHUYHQFLyQ�
FRQWHQLGRV� HQ� HOODV�� DVt�
FRPR�GH�VX�VLWXDFLyQ�YLWDO��
GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OHWUD� J��
GHO� DUWtFXOR� ��� GH� OD� /H\�
TXH� FUHD� HO� 6LVWHPD� GH�
*DUDQWtDV� \� 3URWHFFLyQ�
,QWHJUDO� GH� ORV� 'HUHFKRV�
GH� OD� 1LxH]� \�
$GROHVFHQFLD��
�

� �
�
�
�
�
�
�
�
$UWtFXOR� ���� 3ULQFLSLRV�
UHFWRUHV�� 6RQ� SULQFLSLRV�
UHFWRUHV� GHO� 6HUYLFLR� OD�
FRQVLGHUDFLyQ� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRPR�
VXMHWRV�GH�GHUHFKR��\�HV�
VX� GHEHU� \�
UHVSRQVDELOLGDG�
REOLJDWRULD� H�
LQGHOHJDEOH��HQ�HO�iPELWR�

$57Ë&8/2���
�
�
/R� KD� VXVWLWXLGR� SRU� HO�
VLJXLHQWH��
�
�
�
³$UWtFXOR� ���� 3ULQFLSLRV�
UHFWRUHV�� (O� 6HUYLFLR�� HQ�
HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV�� GHEHUi�
UHVSHWDU� ORV� SULQFLSLRV�
HVWDEOHFLGRV�HQ�HO�7tWXOR�
,,� GH� OD� /H\� TXH�
HVWDEOHFH� HO� 6LVWHPD� GH�
*DUDQWtDV� \� 3URWHFFLyQ�
,QWHJUDO�GH� ORV�'HUHFKRV�
GH� OD� 1LxH]� \�

$57Ë&8/2���
�
�
��/D�KD�UHFKD]DGR��
�

$57Ë&8/2���
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� HO� VLJXLHQWH�
WHQRU��
�
³$UWtFXOR� ���� 3ULQFLSLRV�
UHFWRUHV�� (V� SULQFLSLR�
UHFWRU� HVHQFLDO� GHO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH� R�
SRU� PHGLR� GH� WHUFHURV�� OD�
FRQVLGHUDFLyQ� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRPR�
VXMHWRV� GH� GHUHFKR� \� GH�
HVSHFLDO� SURWHFFLyQ�� 7RGR�

�
�
�
�
�
�
�
�
$UWtFXOR� ���� 3ULQFLSLRV�
UHFWRUHV�� (V� SULQFLSLR�
UHFWRU� HVHQFLDO� GHO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH�
R�SRU�PHGLR�GH�WHUFHURV��
OD� FRQVLGHUDFLyQ� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRPR�
VXMHWRV�GH�GHUHFKR�\�GH�
HVSHFLDO� SURWHFFLyQ��
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GH� VXV� FRPSHWHQFLDV��
DGRSWDU� WRGDV� ODV�
PHGLGDV�QHFHVDULDV�SDUD�
GDU� HIHFWLYLGDG� D� ORV�
GHUHFKRV� TXH� OH� VRQ�
UHFRQRFLGRV�D�ORV�QLxRV��
QLxDV�\� DGROHVFHQWHV�HQ�
OD� &RQVWLWXFLyQ� 3ROtWLFD�
GH� OD� 5HS~EOLFD�� HQ� OD�
&RQYHQFLyQ� GH� ORV�
GHUHFKRV� GHO� 1LxR�� \� HQ�
ORV� GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV�
UDWLILFDGRV� SRU� &KLOH� \�
TXH� VH� HQFXHQWUHQ�
YLJHQWHV�� HQ� HO� 6LVWHPD�
GH� *DUDQWtDV� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� \�
HQ�ODV�GHPiV�OH\HV���
�
&RUUHVSRQGH�DO�6HUYLFLR��
HQ� HO� iPELWR� GH� VXV�
DWULEXFLRQHV�� RWRUJDU� OD�
GHELGD� SULRULGDG� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� OD�
IRUPXODFLyQ� \� HMHFXFLyQ�
GH� ODV�SROtWLFDV�S~EOLFDV�
\� HQ� HO� DFFHVR� \�
DWHQFLyQ�GH�ORV�VHUYLFLRV�
VRFLDOHV��
�
6RQ� WDPELpQ� SULQFLSLRV�

$GROHVFHQFLD�� 'H� LJXDO�
IRUPD�� GHEHUi� UHVSHWDU�
ORV� SULQFLSLRV� GH�
FRRUGLQDFLyQ� \�
DUWLFXODFLyQ� VLVWpPLFD��
GH� LQWHJUDOLGDG��
HVSHFLDOL]DFLyQ� \�
IOH[LELOLGDG�� SHUWLQHQFLD�
\� HIHFWLYLGDG�� YLVLyQ� GH�
SURFHVRV� \� FLFOR�
HYROXWLYR�� \� PHMRUD�
FRQWLQXD�� WUDEDMR�
FRODERUDWLYR� \� EXHQ�
WUDWR�� HVSHFLDOPHQWH��
FRQ� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� \� VXV�
IDPLOLDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

QLxR�� QLxD� R� DGROHVFHQWH��
SHUVRQDOPHQWH�� HV� WLWXODU�
GH�WRGRV�ORV�GHUHFKRV�TXH�
VH� UHFRQRFHQ� D� FXDOTXLHU�
VHU� KXPDQR� \��
DGLFLRQDOPHQWH�� GH� ORV�
GHUHFKRV� HVSHFLDOHV� R�
UHIRU]DGRV� TXH� OHV�
FRUUHVSRQGD�GH�DFXHUGR�D�
VX� HVSHFLDO� HWDSD� GH�
GHVDUUROOR�� UHFRQRFLGRV�HQ�
OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
OD� 5HS~EOLFD�� HQ� OD�
&RQYHQFLyQ� VREUH� ORV�
'HUHFKRV�GHO�1LxR��HQ� ORV�
GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV� UDWLILFDGRV�
SRU� &KLOH� TXH� VH�
HQFXHQWUHQ�YLJHQWHV��HQ�OD�
OH\�TXH�FUHD�HO�6LVWHPD�GH�
*DUDQWtDV� \� 3URWHFFLyQ�
,QWHJUDO� GH� ORV� 'HUHFKRV�
GH� OD� 1LxH]� \�
$GROHVFHQFLD� \� GHPiV�
QRUPDV� HQ� PDWHULD� GH�
LQIDQFLD�\�DGROHVFHQFLD���
�
�
(Q� UD]yQ� GH� OR� VHxDODGR�
HQ�HO�LQFLVR�SUHFHGHQWH��HV�
GHEHU� \� UHVSRQVDELOLGDG�
LQGHOHJDEOH� GHO� 6HUYLFLR�
DGRSWDU� \� UHIRU]DU� WRGDV�

7RGR� QLxR�� QLxD� R�
DGROHVFHQWH��
SHUVRQDOPHQWH��HV�WLWXODU�
GH� WRGRV� ORV� GHUHFKRV�
TXH� VH� UHFRQRFHQ� D�
FXDOTXLHU� VHU�KXPDQR�\��
DGLFLRQDOPHQWH�� GH� ORV�
GHUHFKRV� HVSHFLDOHV� R�
UHIRU]DGRV� TXH� OHV�
FRUUHVSRQGD�GH�DFXHUGR�
D� VX� HVSHFLDO� HWDSD� GH�
GHVDUUROOR�� UHFRQRFLGRV�
HQ� OD� &RQVWLWXFLyQ�
3ROtWLFD� GH� OD� 5HS~EOLFD��
HQ� OD� &RQYHQFLyQ� VREUH�
ORV� 'HUHFKRV� GHO� 1LxR��
HQ� ORV� GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV�
UDWLILFDGRV�SRU�&KLOH�TXH�
VH� HQFXHQWUHQ� YLJHQWHV��
HQ� OD� OH\� TXH� FUHD� HO�
6LVWHPD� GH� *DUDQWtDV� \�
3URWHFFLyQ� ,QWHJUDO� GH�
ORV�'HUHFKRV�GH�OD�1LxH]�
\�$GROHVFHQFLD�\�GHPiV�
QRUPDV� HQ� PDWHULD� GH�
LQIDQFLD�\�DGROHVFHQFLD���
�
(Q�UD]yQ�GH� OR�VHxDODGR�
HQ� HO� LQFLVR� SUHFHGHQWH��
HV� GHEHU� \�
UHVSRQVDELOLGDG�
LQGHOHJDEOH� GHO� 6HUYLFLR�
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UHFWRUHV� OD� DXWRQRPtD�
SURJUHVLYD�� OD�
SURWHFFLyQ� VRFLDO� GH� OD�
LQIDQFLD�� HO� GHUHFKR� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�D�XQD�YLGD�
IDPLOLDU�� HO�
IRUWDOHFLPLHQWR� GHO� URO�
SURWHFWRU�GH�OD�IDPLOLD��HO�
GHUHFKR� \� GHEHU�
SUHIHUHQWH� GH� ODV�
IDPLOLDV� D� RULHQWDU� \�
FXLGDU�D�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� TXH�
HVWpQ� EDMR� VX� FXLGDGR��
OD� LJXDOGDG� \� QR�
GLVFULPLQDFLyQ�
DUELWUDULD�� HO� LQWHUpV�
VXSHULRU�GHO�QLxR��QLxD�R�
DGROHVFHQWH�� HO� GHUHFKR�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� D� XQD�
SDUWLFLSDFLyQ� HIHFWLYD��
TXH�VH�PDQLIHVWDUi�HQWUH�
RWUDV� IRUPDV�� D� WUDYpV�
GHO�GHUHFKR�D�VHU�RtGRV��
GH� UHXQLyQ�� DVRFLDFLyQ��
OLEHUWDG� GH� H[SUHVLyQ�� H�
LQIRUPDFLyQ��
�
(Q� OD� HMHFXFLyQ� GH� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(Q� OD� HMHFXFLyQ� GH� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ�

ODV� PHGLGDV� QHFHVDULDV�
SDUD� HO� SOHQR� UHVSHWR� GH�
VXV� GHUHFKRV�� OD�
HIHFWLYLGDG� GH� ORV�PLVPRV�
\�OD�SULRULGDG�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV�HQ�OD�
IRUPXODFLyQ�\�HMHFXFLyQ�GH�
ODV�SROtWLFDV�S~EOLFDV��HQ�HO�
DFFHVR�D� ODV� SUHVWDFLRQHV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� D� ORV�
VHUYLFLRV� VRFLDOHV�
UHTXHULGRV�SDUD� OD�SOHQD�\�
RSRUWXQD�UHVWLWXFLyQ�GH�ORV�
GHUHFKRV� TXH� OH� VRQ�
YXOQHUDGRV���
�
�
�
�
6RQ� WDPELpQ� SULQFLSLRV�
UHFWRUHV� GH� OD� DFFLyQ� GHO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH� R�
SRU� PHGLR� GH� WHUFHURV�� HO�
LQWHUpV� VXSHULRU� GHO� QLxR��
QLxD� R� DGROHVFHQWH�� OD�
LJXDOGDG� \� QR�
GLVFULPLQDFLyQ�DUELWUDULD��OD�
DXWRQRPtD� SURJUHVLYD�� OD�
SHUVSHFWLYD� GH� JpQHUR�� OD�
LQFOXVLyQ�� OD� SURWHFFLyQ�
VRFLDO� \� OD� SDUWLFLSDFLyQ�

DGRSWDU� \� UHIRU]DU� WRGDV�
ODV� PHGLGDV� QHFHVDULDV�
SDUD�HO�SOHQR�UHVSHWR�GH�
VXV� GHUHFKRV�� OD�
HIHFWLYLGDG� GH� ORV�
PLVPRV�\�OD�SULRULGDG�GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� OD�
IRUPXODFLyQ� \� HMHFXFLyQ�
GH�ODV�SROtWLFDV�S~EOLFDV��
HQ� HO� DFFHVR� D� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
\� D� ORV� VHUYLFLRV�
VRFLDOHV�UHTXHULGRV�SDUD�
OD� SOHQD� \� RSRUWXQD�
UHVWLWXFLyQ� GH� ORV�
GHUHFKRV� TXH� OH� VRQ�
YXOQHUDGRV���
�
6RQ� WDPELpQ� SULQFLSLRV�
UHFWRUHV�GH�OD�DFFLyQ�GHO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH�
R�SRU�PHGLR�GH�WHUFHURV��
HO� LQWHUpV� VXSHULRU� GHO�
QLxR�� QLxD� R�
DGROHVFHQWH�� OD� LJXDOGDG�
\� QR� GLVFULPLQDFLyQ�
DUELWUDULD�� OD� DXWRQRPtD�
SURJUHVLYD�� OD�
SHUVSHFWLYD� GH� JpQHUR��
OD� LQFOXVLyQ�� OD�
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HVSHFLDOL]DGD�� HO�
6HUYLFLR� GHEHUi�
UHFRQRFHU�\�JDUDQWL]DU�HO�
UHVSHWR�GH� ORV�GHUHFKRV�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�
UHFRQRFLGRV� HQ� OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH�
OD� 5HS~EOLFD�� HQ� OD�
&RQYHQFLyQ� VREUH� ORV�
'HUHFKRV� GHO� 1LxR�� HQ�
ORV� GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV�
UDWLILFDGRV� SRU� &KLOH� \�
TXH� VH� HQFXHQWUHQ�
YLJHQWHV�� HQ� HO� 6LVWHPD�
GH� *DUDQWtDV� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� \�
HQ� OD� OHJLVODFLyQ�
QDFLRQDO���
�
(O� 6HUYLFLR� HMHUFHUi� VXV�
IXQFLRQHV� GH� XQD�
PDQHUD� FRPSDWLEOH� FRQ�
HO�GHUHFKR�GHO�QLxR��QLxD�
R� DGROHVFHQWH� D� OD� YLGD�
IDPLOLDU� \� SULRUL]DUi� HO�
IRUWDOHFLPLHQWR� GH� VX�
IDPLOLD�� (Q� FDVR� GH�
VHSDUDFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�GH�VX�
IDPLOLD�� HO� 6HUYLFLR� VH�
RULHQWDUi� D� VX�

HVSHFLDOL]DGD�� HO�
6HUYLFLR� YHODUi� SRU� HO�
UHVSHWR�GH� ORV�GHUHFKRV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�
UHFRQRFLGRV� HQ� OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH�
OD� 5HS~EOLFD�� HQ� OD�
&RQYHQFLyQ� VREUH� ORV�
'HUHFKRV� GHO� 1LxR�� HQ�
ORV� GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV� GH�
GHUHFKRV� KXPDQRV�
UDWLILFDGRV� SRU� &KLOH� \�
TXH� VH� HQFXHQWUHQ�
YLJHQWHV�� \� HQ� OD�
OHJLVODFLyQ�QDFLRQDO��
�
�
�
�
(O� 6HUYLFLR� HMHUFHUi� VXV�
IXQFLRQHV� GH� XQD�
PDQHUD� FRPSDWLEOH� FRQ�
HO�GHUHFKR�GHO�QLxR��QLxD�
R� DGROHVFHQWH� D� OD� YLGD�
IDPLOLDU� \� SULRUL]DUi� HO�
IRUWDOHFLPLHQWR� GH� OD�
IDPLOLD�� (Q� FDVR� GH�
VHSDUDFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�GH�VX�
IDPLOLD�� HO� 6HUYLFLR� VH�
RULHQWDUi� D� VX�

HIHFWLYD� TXH� VH�
PDQLIHVWDUi�� HQWUH� RWUDV�
IRUPDV�� D� WUDYpV� GHO�
GHUHFKR� D� VHU� RtGRV�� OD�
OLEHUWDG� GH� H[SUHVLyQ� H�
LQIRUPDFLyQ��HO�GHUHFKR�GH�
UHXQLyQ�\�DVRFLDFLyQ��
�
�
�
5LJHQ�DGHPiV�VX� IXQFLyQ��
VHD� TXH� OD� HMHU]D�
GLUHFWDPHQWH� R� SRU� PHGLR�
GH� WHUFHURV�� HO�
IRUWDOHFLPLHQWR� GHO� URO�
SURWHFWRU� GH� OD� IDPLOLD�� HO�
GHUHFKR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� D�
XQD� YLGD� IDPLOLDU�� HO�
GHUHFKR� \� GHEHU�
SUHIHUHQWH� GH� ORV� SDGUHV�
\�R� PDGUHV�� IDPLOLDV��
UHSUHVHQWDQWHV� OHJDOHV� \�
SHUVRQDV� TXH� ORV� WHQJDQ�
OHJDOPHQWH� EDMR� VX�
FXLGDGR�� D� RULHQWDU� \�
FXLGDU�D�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�� /D�
VHSDUDFLyQ� GHO� QLxR�� QLxD�
R� DGROHVFHQWH� GH� VX�
IDPLOLD� HV� XQD� PHGLGD�
H[FHSFLRQDO��
HVHQFLDOPHQWH�WUDQVLWRULD�\�

SURWHFFLyQ� VRFLDO� \� OD�
SDUWLFLSDFLyQ� HIHFWLYD�
TXH� VH� PDQLIHVWDUi��
HQWUH� RWUDV� IRUPDV�� D�
WUDYpV�GHO�GHUHFKR�D�VHU�
RtGRV�� OD� OLEHUWDG� GH�
H[SUHVLyQ�H�LQIRUPDFLyQ��
HO� GHUHFKR� GH� UHXQLyQ� \�
DVRFLDFLyQ��
�
5LJHQ� DGHPiV� VX�
IXQFLyQ�� VHD� TXH� OD�
HMHU]D� GLUHFWDPHQWH� R�
SRU�PHGLR�GH�WHUFHURV��HO�
IRUWDOHFLPLHQWR� GHO� URO�
SURWHFWRU�GH�OD�IDPLOLD��HO�
GHUHFKR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� D�
XQD� YLGD� IDPLOLDU�� HO�
GHUHFKR� \� GHEHU�
SUHIHUHQWH�GH� ORV�SDGUHV�
\�R� PDGUHV�� IDPLOLDV��
UHSUHVHQWDQWHV� OHJDOHV�\�
SHUVRQDV�TXH�ORV�WHQJDQ�
OHJDOPHQWH� EDMR� VX�
FXLGDGR�� D� RULHQWDU� \�
FXLGDU�D�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV�� /D�
VHSDUDFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�GH�VX�
IDPLOLD� HV� XQD� PHGLGD�
H[FHSFLRQDO��
HVHQFLDOPHQWH�
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UHYLQFXODFLyQ�� VDOYR� TXH�
pVWD� QR� SURFHGD� VHJ~Q�
ORV�WULEXQDOHV�GH�IDPLOLD��
SRU� QR� KDEHUVH� UHVXHOWR�
GHILQLWLYDPHQWH� ODV�
VLWXDFLRQHV� GH� YLROHQFLD�
\�R� JUDYHV�
YXOQHUDFLRQHV� GH�
GHUHFKRV� TXH� DIHFWDUHQ�
DO� JUXSR� IDPLOLDU�� FDVR�
HQ� HO� FXDO� VH� LQLFLDUi� HO�
SURFHGLPLHQWR� GH�
DGRSWDELOLGDG� GHO� QLxR��
QLxD� R� DGROHVFHQWH� R� VH�
OH�SUHSDUDUi�SDUD� OD�YLGD�
LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD��
�
/D� VHSDUDFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�GH�VX�
IDPLOLD� HV� XQD� PHGLGD�
H[FHSFLRQDO��
HVHQFLDOPHQWH�
WUDQVLWRULD� \� UHYLVDEOH�
SHULyGLFDPHQWH�� TXH�
FRPSHWH�H[FOXVLYDPHQWH�
D� ORV� WULEXQDOHV� GH�
IDPLOLD�� GH� DFXHUGR� D� OR�

UHYLQFXODFLyQ�� VDOYR� TXH�
pVWD� QR� SURFHGD� VHJ~Q�
OR� UHVXHOYDQ� ORV�
WULEXQDOHV� GH� IDPLOLD��
FDVR� HQ� HO� FXDO� VH�
LQLFLDUi�HO�SURFHGLPLHQWR�
GH� DGRSWDELOLGDG� GHO�
QLxR�� QLxD� R�
DGROHVFHQWH�� R� VH�
SUHSDUDUi� SDUD� OD� YLGD�
LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD��
�
�
�
�
�
�
/D� VHSDUDFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�GH�VX�
IDPLOLD� HV� XQD� PHGLGD�
H[FHSFLRQDO�� TXH�
FRPSHWH�H[FOXVLYDPHQWH�
D� ORV� WULEXQDOHV� GH�
IDPLOLD�� GH� DFXHUGR� D� OR�
HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������´��

UHYLVDEOH� SHULyGLFDPHQWH��
TXH� FRPSHWH�
H[FOXVLYDPHQWH� D� ORV�
WULEXQDOHV�GH�IDPLOLD��\�TXH�
VH� GHFUHWDUi�� HQ� WRGR�
FDVR�� SUHILULHQGR� ORV�
FXLGDGRV� DOWHUQDWLYRV� GH�
WLSR� IDPLOLDU�� (O� 6HUYLFLR�
RULHQWDUi� VLHPSUH� VX�
DFFLyQ� D� OD� UHYLQFXODFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� FRQ� VX�
IDPLOLD�� VHD� QXFOHDU� R�
H[WHQVD��VDOYR�TXH�pVWD�QR�
SURFHGD� VHJ~Q� OR�
UHVXHOYDQ�ORV�WULEXQDOHV�GH�
IDPLOLD��FDVR�HQ�HO�FXDO�VH�
LQLFLDUi� HO� SURFHGLPLHQWR�
GH� DGRSWDELOLGDG� GHO� QLxR��
QLxD� R� DGROHVFHQWH�� GH�
FRQIRUPLGDG� D� OD�
QRUPDWLYD�YLJHQWH��R�VH�OHV�
SUHSDUDUi� SDUD� OD� YLGD�
LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD��
�
�
�

WUDQVLWRULD� \� UHYLVDEOH�
SHULyGLFDPHQWH�� TXH�
FRPSHWH�H[FOXVLYDPHQWH�
D� ORV� WULEXQDOHV� GH�
IDPLOLD�� \� TXH� VH�
GHFUHWDUi�� HQ� WRGR�FDVR��
SUHILULHQGR� ORV� FXLGDGRV�
DOWHUQDWLYRV� GH� WLSR�
IDPLOLDU�� (O� 6HUYLFLR�
RULHQWDUi� VLHPSUH� VX�
DFFLyQ�D�OD�UHYLQFXODFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� FRQ� VX�
IDPLOLD�� VHD� QXFOHDU� R�
H[WHQVD�� VDOYR� TXH� pVWD�
QR� SURFHGD� VHJ~Q� OR�
UHVXHOYDQ� ORV� WULEXQDOHV�
GH� IDPLOLD�� FDVR� HQ� HO�
FXDO� VH� LQLFLDUi� HO�
SURFHGLPLHQWR� GH�
DGRSWDELOLGDG� GHO� QLxR��
QLxD� R� DGROHVFHQWH�� GH�
FRQIRUPLGDG� D� OD�
QRUPDWLYD� YLJHQWH�� R� VH�
OHV� SUHSDUDUi� SDUD� OD�
YLGD� LQGHSHQGLHQWH��
VHJ~Q�FRUUHVSRQGD��
�
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HVWDEOHFLGR� HQ� HO�
DUWtFXOR�����GH� OD�/H\�1��
�������� TXH� FUHD� ORV�
7ULEXQDOHV�GH�)DPLOLD��

� 'H� LJXDO� IRUPD�� HO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH� R�
SRU� PHGLR� GH� WHUFHURV��
GHEHUi� UHVSHWDU� ORV�
SULQFLSLRV� GH�
HVSHFLDOL]DFLyQ��
FRODERUDFLyQ�� HQIRTXH�
VLVWpPLFR�� WUDEDMR�
LQWHUGLVFLSOLQDULR��
SHUWLQHQFLD�� HIHFWLYLGDG� \�
HILFLHQFLD�� UHVSRQVDELOLGDG�
VRFLDO� \� EXHQ� WUDWR��
HVSHFLDOPHQWH� HQ� UHODFLyQ�
FRQ� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� VXV�
IDPLOLDV�´��
�

�,QFLVRV�SULPHUR��
VHJXQGR�\�TXLQWR��

XQDQLPLGDG��[���LQFLVR�
WHUFHUR��PD\RUtD��[���
LQFLVR�FXDUWR�PD\RUtD�
�[��DEVWHQFLyQ��VDOYR�
IUDVH�³HO�GHUHFKR�\�

GHEHU�SUHIHUHQWH�GH�ODV�
IDPLOLDV��SDGUHV�\�R�

PDGUHV��UHSUHVHQWDQWHV�
OHJDOHV�\�SHUVRQDV�TXH�

'H� LJXDO� IRUPD�� HO�
6HUYLFLR�� VHD� TXH� HMHU]D�
VX� IXQFLyQ� GLUHFWDPHQWH�
R�SRU�PHGLR�GH�WHUFHURV��
GHEHUi� UHVSHWDU� ORV�
SULQFLSLRV� GH�
HVSHFLDOL]DFLyQ��
FRODERUDFLyQ�� HQIRTXH�
VLVWpPLFR�� WUDEDMR�
LQWHUGLVFLSOLQDULR��
SHUWLQHQFLD�� HIHFWLYLGDG�
\� HILFLHQFLD��
UHVSRQVDELOLGDG� VRFLDO� \�
EXHQ� WUDWR��
HVSHFLDOPHQWH� HQ�
UHODFLyQ� FRQ� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \�
VXV�IDPLOLDV��
�

�
��/H\���������$UWtFXOR������0HGLGD�GH�VHSDUDFLyQ�GHO�QLxR��QLxD�R�DGROHVFHQWH�GH�VXV�SDGUHV��6yOR�FXDQGR�VHD�HVWULFWDPHQWH�QHFHVDULR�SDUD�VDOYDJXDUGDU�ORV�GHUHFKRV�GHO�QLxR��QLxD�R�DGROHVFHQWH�\�VLHPSUH�TXH�QR�H[LVWD�RWUD�PiV�
DGHFXDGD��VH�SRGUi�DGRSWDU�XQD�PHGLGD�TXH�LPSOLTXH�VHSDUDUOR�GH�XQR�R�GH�DPERV�SDGUHV�R�GH�ODV�SHUVRQDV�TXH�OR�WHQJDQ�EDMR�VX�FXLGDGR��(Q�HVWH�FDVR��HO�MXH]�SUHIHULUi�D�VXV�SDULHQWHV�FRQVDQJXtQHRV�R�D�RWUDV�SHUVRQDV�FRQ�ODV�
TXH�DTXpO�WHQJD�XQD�UHODFLyQ�GH�FRQILDQ]D�\��VyOR�HQ�GHIHFWR�GH�ORV�DQWHULRUHV��OR�FRQILDUi�D�XQ�HVWDEOHFLPLHQWR�GH�SURWHFFLyQ��/D�UHVROXFLyQ�TXH�GLVSRQJD�OD�PHGLGD�GHEHUi�VHU�IXQGDGD��
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ORV�WHQJDQ�OHJDOPHQWH�
EDMR�VX�FXLGDGR´���[�[��

DEVWHQFLyQ��
� 7Ë78/2�,,�

25*$1,=$&,Ï1�<�
)81&,21(6�

�
3iUUDIR����

'H�OD�RUJDQL]DFLyQ�
�
$UWtFXOR� ���� 2UJDQL]DFLyQ�
GHO� 6HUYLFLR�� /D�
DGPLQLVWUDFLyQ� \� GLUHFFLyQ�
VXSHULRU� GHO� 6HUYLFLR�
HVWDUi� D� FDUJR� GH� XQ�
'LUHFWRU� 1DFLRQDO�� TXLHQ�
VHUi� HO� MHIH� VXSHULRU� GHO�
6HUYLFLR� \� WHQGUi� VX�
UHSUHVHQWDFLyQ�OHJDO��
�
�
�
�
�
(O� 'LUHFWRU� 1DFLRQDO�
GXUDUi� FLQFR� DxRV� HQ� VX�
FDUJR�� \� SRGUi� UHQRYDUVH�
VX� QRPEUDPLHQWR� SRU� XQD�
VROD�YH]���
�
�
(O� 6HUYLFLR� FRQWDUi� FRQ�
GLUHFFLRQHV� UHJLRQDOHV� HQ�

�
�
�
�
�

$57Ë&8/2���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�
�
+D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³LQFLVR�

�
�
�
�
�

$57Ë&8/2���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��/DV�KD�UHFKD]DGR��
�

$57Ë&8/2���
�7H[WR�DPEDV�&iPDUDV��

�
�

,QFLVR�SULPHUR�
�7H[WR�DPEDV�&iPDUDV��

�
����$FRJHUOR��LQFRUSRUDQGR��
OXHJR� GH� OD� H[SUHVLyQ�
³UHSUHVHQWDFLyQ� OHJDO´�� OD�
VLJXLHQWH� IUDVH�� ³FRQ� ODV�
UHVSRQVDELOLGDGHV�
HVWDEOHFLGDV� HQ� HVWD� X�
RWUDV� OH\HV� TXH� OH� VHDQ�
DSOLFDEOHV´��

�
�8QDQLPLGDG���[���

�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�

7Ë78/2�,,�
25*$1,=$&,Ï1�<�

)81&,21(6�
�

3iUUDIR����
'H�OD�RUJDQL]DFLyQ�

�
$UWtFXOR� ���� 2UJDQL]DFLyQ�
GHO� 6HUYLFLR�� /D�
DGPLQLVWUDFLyQ� \� GLUHFFLyQ�
VXSHULRU� GHO� 6HUYLFLR�
HVWDUi� D� FDUJR� GH� XQ�
'LUHFWRU� 1DFLRQDO�� TXLHQ�
VHUi� HO� MHIH� VXSHULRU� GHO�
6HUYLFLR� \� WHQGUi� VX�
UHSUHVHQWDFLyQ� OHJDO� FRQ�
ODV� UHVSRQVDELOLGDGHV�
HVWDEOHFLGDV� HQ� HVWD� X�
RWUDV� OH\HV� TXH� OH� VHDQ�
DSOLFDEOHV��
�
(O� 'LUHFWRU� 1DFLRQDO�
GXUDUi� FLQFR� DxRV� HQ� VX�
FDUJR�� \� SRGUi� UHQRYDUVH�
VX� QRPEUDPLHQWR� SRU� XQD�
VROD�YH]���
�
�
(O� 6HUYLFLR� FRQWDUi� FRQ�
GLUHFFLRQHV� UHJLRQDOHV� HQ�
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FDGD� UHJLyQ� GHO� SDtV��
7DQWR�HO�'LUHFWRU�1DFLRQDO�
FRPR� ORV� GLUHFWRUHV�
UHJLRQDOHV� GHO� 6HUYLFLR�
HVWDUiQ�DIHFWRV�DO�6LVWHPD�
GH� $OWD� 'LUHFFLyQ� 3~EOLFD��
VHJ~Q� OR� VHxDODGR� HQ� HO�
LQFLVR� VHJXQGR� GHO�
DUWtFXOR�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

VHJXQGR� GHO� DUWtFXOR� �´��
SRU� OD� VLJXLHQWH�� ³LQFLVR�
WHUFHUR�GHO�DUWtFXOR��´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

6HQDGR�� VXVWLWX\HQGR� OD�
H[SUHVLyQ� ³WHUFHUR´� SRU� HO�
WpUPLQR�³FXDUWR´��

�
�8QDQLPLGDG���[���

�
R�R�R�

�
,QFLVR�FXDUWR��QXHYR�

�
���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�FXDUWR��QXHYR��
�
³1R�SRGUiQ� VHU�'LUHFWRUHV�
1DFLRQDOHV� QL� 'LUHFWRUHV�
5HJLRQDOHV� GHO� 6HUYLFLR�
ODV�VLJXLHQWHV�SHUVRQDV��
�
�
D�� 4XLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR� R�
ODV� KD\DQ� HMHUFLGR� HQ� ORV�
~OWLPRV� WUHV� DxRV��
WUDWiQGRVH� GHO� FDUJR� GH�
'LUHFWRU� 1DFLRQDO�� \� XQ�
DxR� WUDWiQGRVH� GH� ORV�
'LUHFWRUHV� 5HJLRQDOHV�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
E�� /RV� IXQGDGRUHV��

FDGD� UHJLyQ� GHO� SDtV��
7DQWR�HO�'LUHFWRU�1DFLRQDO�
FRPR� ORV� GLUHFWRUHV�
UHJLRQDOHV� GHO� 6HUYLFLR�
HVWDUiQ�DIHFWRV�DO�6LVWHPD�
GH� $OWD� 'LUHFFLyQ� 3~EOLFD��
VHJ~Q� OR� VHxDODGR� HQ� HO�
LQFLVR� FXDUWR� GHO� DUWtFXOR�
���
�
�
�
�
1R� SRGUiQ� VHU�
'LUHFWRUHV�1DFLRQDOHV�QL�
'LUHFWRUHV� 5HJLRQDOHV�
GHO� 6HUYLFLR� ODV�
VLJXLHQWHV�SHUVRQDV��
�
D�� 4XLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR�
R� ODV� KD\DQ� HMHUFLGR� HQ�
ORV� ~OWLPRV� WUHV� DxRV��
WUDWiQGRVH� GHO� FDUJR� GH�
'LUHFWRU� 1DFLRQDO�� \� XQ�
DxR� WUDWiQGRVH� GH� ORV�
'LUHFWRUHV� 5HJLRQDOHV��
GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
E�� /RV� IXQGDGRUHV��
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�
�
�
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PLHPEURV� GHO� GLUHFWRULR��
JHUHQWHV� R�
DGPLQLVWUDGRUHV� GH� XQ�
FRODERUDGRU� DFUHGLWDGR�� R�
TXLHQHV� OR� KD\DQ� VLGR�
GHQWUR� GH� ORV� WUHV� DxRV�
DQWHULRUHV�D�OD�SRVWXODFLyQ�
DO�FDUJR��
�
F�� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV� KDVWD� HO� WHUFHU�
JUDGR� GH� FRQVDQJXLQLGDG�
R�DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� ODV� OHWUDV�
DQWHULRUHV��
�
�
G�� /RV� PLHPEURV� GHO�
&RQVHMR� GH� ([SHUWRV� GHO�
6HUYLFLR�D�TXH�VH�UHILHUH�HO�
DUWtFXOR� �� GH� HVWD� OH\� TXH�
KXELHUHQ� VLGR� UHPRYLGRV�
GH� VX� FDUJR� GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR�HQ�ODV�OHWUDV�H��
\�I��GHO�DUWtFXOR�����
�
H��/DV�TXH�HVWpQ�DIHFWDV�D�
ODV� SURKLELFLRQHV� H�
LQKDELOLGDGHV� HVWDEOHFLGDV�
HQ� HO� DUWtFXOR� ��� GH� HVWH�
FXHUSR�OHJDO��

PLHPEURV�GHO�GLUHFWRULR��
JHUHQWHV� R�
DGPLQLVWUDGRUHV� GH� XQ�
FRODERUDGRU� DFUHGLWDGR��
R�TXLHQHV� OR�KD\DQ� VLGR�
GHQWUR� GH� ORV� WUHV� DxRV�
DQWHULRUHV� D� OD�
SRVWXODFLyQ�DO�FDUJR��
�
F�� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV�KDVWD� HO� WHUFHU�
JUDGR� GH�
FRQVDQJXLQLGDG� R�
DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� ODV� OHWUDV�
DQWHULRUHV��
�
G�� /RV� PLHPEURV� GHO�
&RQVHMR�GH�([SHUWRV�GHO�
6HUYLFLR�D�TXH�VH�UHILHUH�
HO� DUWtFXOR� �� GH� HVWD� OH\�
TXH� KXELHUHQ� VLGR�
UHPRYLGRV� GH� VX� FDUJR�
GH� FRQIRUPLGDG� D� OR�
HVWDEOHFLGR�HQ� ODV� OHWUDV�
H��\�I��GHO�DUWtFXOR�����
�
H��/DV�TXH�HVWpQ�DIHFWDV�
D� ODV� SURKLELFLRQHV� H�
LQKDELOLGDGHV�
HVWDEOHFLGDV� HQ� HO�
DUWtFXOR� ��� GH� HVWH�
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�
�
I�� /RV� IXQGDGRUHV��
PLHPEURV� GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV��
GLUHFWRUHV� GH� UHVLGHQFLDV�
R� TXLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR��
VLQ� LPSRUWDU� VX� FDOLGDG�� R�
XQD� SHUVRQD� QDWXUDO�
DFUHGLWDGD� FRPR�
FRODERUDGRUD� GHO� 6HUYLFLR��
TXH� KD\DQ� VLGR�
VDQFLRQDGRV�
DGPLQLVWUDWLYD�� FLYLO� R�
SHQDOPHQWH�� SRU� KHFKRV�
FRQVWLWXWLYRV� GH� YLROHQFLD��
GH� FXDOTXLHU� tQGROH��
DIHFWDQGR� OD� YLGD� R�
LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� TXH�
KXELHUHQ� HVWDGR� EDMR� VX�
FXLGDGR��
�
J�� /RV� FRQGHQDGRV� SRU�
YLROHQFLD� LQWUDIDPLOLDU� GH�
FRQIRUPLGDG�FRQ� OD� OH\�1��
������� \� ORV� GHXGRUHV� GH�
SHQVLRQHV�DOLPHQWLFLDV�´��

�
�8QDQLPLGDG���[���

FXHUSR�OHJDO��
�
I�� /RV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV��
GLUHFWRUHV� GH�
UHVLGHQFLDV� R� TXLHQHV�
HMHU]DQ� IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR��
VLQ� LPSRUWDU� VX� FDOLGDG��
R� XQD� SHUVRQD� QDWXUDO�
DFUHGLWDGD� FRPR�
FRODERUDGRUD� GHO�
6HUYLFLR��TXH�KD\DQ�VLGR�
VDQFLRQDGRV�
DGPLQLVWUDWLYD�� FLYLO� R�
SHQDOPHQWH�� SRU� KHFKRV�
FRQVWLWXWLYRV� GH�
YLROHQFLD�� GH� FXDOTXLHU�
tQGROH��DIHFWDQGR�OD�YLGD�
R� LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH� KXELHUHQ� HVWDGR�
EDMR�VX�FXLGDGR��
�
J�� /RV� FRQGHQDGRV� SRU�
YLROHQFLD� LQWUDIDPLOLDU�GH�
FRQIRUPLGDG� FRQ� OD� OH\�
1���������\�ORV�GHXGRUHV�
GH� SHQVLRQHV�
DOLPHQWLFLDV��
�
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�
�
�
�
�
�
�
�
�
�
8Q� UHJODPHQWR�H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO��
VXVFULWR� DGHPiV� SRU� HO�
0LQLVWHULR� GH� +DFLHQGD��
GHWHUPLQDUi� OD�
HVWUXFWXUD� LQWHUQD� GHO�
6HUYLFLR�� GH�
FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���
GH� ������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� %DVHV�
*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VW�
MXHYHV�R��FRQ�VXMHFLyQ�D�

�
�

,QFLVR�FXDUWR�
�
�
/R� KD� VXVWLWXLGR� SRU� HO�
VLJXLHQWH��
�
�
�
�
³8Q� UHJODPHQWR�
H[SHGLGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD��
VXVFULWR� DGHPiV� SRU� HO�
0LQLVWHULR� GH� +DFLHQGD��
GHWHUPLQDUi� OD�
HVWUXFWXUD� LQWHUQD� GHO�
6HUYLFLR�� GH�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���
SURPXOJDGR� HO� DxR� �����
\�SXEOLFDGR�HO�DxR�������
GHO� 0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� 2UJiQLFD�
&RQVWLWXFLRQDO� GH�%DVHV�

�
R�R�R�

,QFLVR�FXDUWR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� FRQVLGHUiQGROR�
FRPR�LQFLVR�TXLQWR��EDMR�OD�
VLJXLHQWH�UHGDFFLyQ��
�
³8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� VXVFULWR� DGHPiV�
SRU� HO� 0LQLVWHULR� GH�
+DFLHQGD�� GHWHUPLQDUi� OD�
HVWUXFWXUD� LQWHUQD� GHO�
6HUYLFLR��GH�FRQIRUPLGDG�D�
OR� GLVSXHVWR�HQ�HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���
SURPXOJDGR�HO�DxR������\�
SXEOLFDGR�HO�DxR�������GHO�
0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO�GH�OD�3UHVLGHQFLD��
TXH� ILMD�HO� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
FRQ� VXMHFLyQ�D� OD� SODQWD� \�

�
�
�
�
�
�
�
�
�
�
�
8Q� UHJODPHQWR�H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD��VXVFULWR�DGHPiV�
SRU� HO� 0LQLVWHULR� GH�
+DFLHQGD��GHWHUPLQDUi�OD�
HVWUXFWXUD� LQWHUQD� GHO�
6HUYLFLR�� GH�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� GHFUHWR�
FRQ� IXHU]D� GH� OH\� 1�� ���
SURPXOJDGR� HO� DxR� �����
\�SXEOLFDGR�HO�DxR�������
GHO� 0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
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OD� SODQWD� \� GRWDFLyQ�
Pi[LPD� GH� SHUVRQDO��
3DUD� HVWRV� HIHFWRV��
GHEHUiQ� FRQVLGHUDUVH�� D�
OR� PHQRV�� XQD�
VXEGLUHFFLyQ� QDFLRQDO� \�
GLYLVLRQHV� GH�
DGPLQLVWUDFLyQ� \�
ILQDQ]DV�� GH� HYDOXDFLyQ�
\�JHVWLyQ��GH�VHUYLFLRV�\�
SUHVWDFLRQHV�� GH�
HVWXGLRV��GH�VXSHUYLVLyQ�
\� ILVFDOL]DFLyQ�� $GHPiV��
HO� UHJODPHQWR� GHEHUi�
FRQVLGHUDU�FRPR�PtQLPR�
iUHDV� IXQFLRQDOHV��FRPR�
GLVHxR�� HYDOXDFLyQ�GH� OD�
RIHUWD� SURJUDPiWLFD��
DXGLWRUtD��
FRPXQLFDFLRQHV��
SODQLILFDFLyQ� \� FRQWURO�
GH�JHVWLyQ��

*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�� FRQ� VXMHFLyQ� D�
OD� SODQWD� \� GRWDFLyQ�
Pi[LPD� GHO� SHUVRQDO��
3DUD� HVWRV� HIHFWRV��
GHEHUiQ� FRQVLGHUDUVH�� D�
OR� PHQRV�� XQD�
VXEGLUHFFLyQ� QDFLRQDO� \�
GLYLVLRQHV� GH�
DGPLQLVWUDFLyQ� \�
ILQDQ]DV�� GH� HYDOXDFLyQ�
\�JHVWLyQ��\�GH�VHUYLFLRV�
\�SUHVWDFLRQHV��$GHPiV��
HO� UHJODPHQWR� GHEHUi�
FRQVLGHUDU�� FRPR�
PtQLPR�� iUHDV�
IXQFLRQDOHV� FRPR�
DXGLWRUtD� LQWHUQD��
HVWXGLRV�� SODQLILFDFLyQ� \�
FRQWURO�GH�JHVWLyQ�´��
�

GRWDFLyQ� Pi[LPD� GHO�
SHUVRQDO�� 3DUD� HVWRV�
HIHFWRV�� GHEHUi�
FRQVLGHUDUVH� XQD� XQLGDG�
GH� ILVFDOL]DFLyQ�� WDQWR� HQ�
OD� 'LUHFFLyQ� 1DFLRQDO�
FRPR� HQ� ODV� 'LUHFFLRQHV�
5HJLRQDOHV�� TXH� FRQWDUi�
FRQ� XQ� Q~PHUR� GH�
ILVFDOL]DGRUHV�VXILFLHQWHV�\�
SURSRUFLRQDOHV� D� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� QLxH]� \�
DGROHVFHQFLD� H[LVWHQWHV�
HQ� FDGD� UHJLyQ� GHO� SDtV��
$GLFLRQDOPHQWH�� VH�
FRQVLGHUDUiQ�� D� OR�PHQRV��
XQD� VXEGLUHFFLyQ� QDFLRQDO�
\� GLYLVLRQHV� GH�
DGPLQLVWUDFLyQ� \� ILQDQ]DV��
GH�VXSHUYLVLyQ��HYDOXDFLyQ�
\� JHVWLyQ�� GH� VHUYLFLRV� \�
SUHVWDFLRQHV�� \� GH�
HVWXGLRV� \� DVLVWHQFLD�
WpFQLFD�� DVt� FRPR� iUHDV�
IXQFLRQDOHV� GH� DXGLWRUtD�
LQWHUQD�� SODQLILFDFLyQ� \�
FRQWURO� GH� JHVWLyQ��'HQWUR�
GHO� UHJODPHQWR� VH�
LQWHJUDUiQ� ORV� SHUILOHV� GH�
ORV�FDUJRV�\� ORV� UHTXLVLWRV�
GH� HVSHFLDOL]DFLyQ� TXH�
GHEHQ� FXPSOLU� ORV�

$GPLQLVWUDFLyQ� GHO�
(VWDGR�� FRQ� VXMHFLyQ� D�
OD� SODQWD� \� GRWDFLyQ�
Pi[LPD� GHO� SHUVRQDO��
3DUD� HVWRV� HIHFWRV��
GHEHUi�FRQVLGHUDUVH�XQD�
XQLGDG� GH� ILVFDOL]DFLyQ��
WDQWR� HQ� OD� 'LUHFFLyQ�
1DFLRQDO� FRPR� HQ� ODV�
'LUHFFLRQHV� 5HJLRQDOHV��
TXH� FRQWDUi� FRQ� XQ�
Q~PHUR� GH�
ILVFDOL]DGRUHV�
VXILFLHQWHV� \�
SURSRUFLRQDOHV� D� ORV�
SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
GH� QLxH]� \� DGROHVFHQFLD�
H[LVWHQWHV� HQ� FDGD�
UHJLyQ� GHO� SDtV��
$GLFLRQDOPHQWH�� VH�
FRQVLGHUDUiQ�� D� OR�
PHQRV�� XQD�
VXEGLUHFFLyQ� QDFLRQDO� \�
GLYLVLRQHV� GH�
DGPLQLVWUDFLyQ� \�
ILQDQ]DV��GH�VXSHUYLVLyQ��
HYDOXDFLyQ�\�JHVWLyQ��GH�
VHUYLFLRV�\�SUHVWDFLRQHV��
\� GH� HVWXGLRV� \�
DVLVWHQFLD� WpFQLFD�� DVt�
FRPR� iUHDV� IXQFLRQDOHV�
GH� DXGLWRUtD� LQWHUQD��
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IXQFLRQDULRV�UHVSHFWLYRV�´��
�

�8QDQLPLGDG���[���
�

SODQLILFDFLyQ� \� FRQWURO�
GH� JHVWLyQ�� 'HQWUR� GHO�
UHJODPHQWR� VH�
LQWHJUDUiQ�ORV�SHUILOHV�GH�
ORV� FDUJRV� \� ORV�
UHTXLVLWRV� GH�
HVSHFLDOL]DFLyQ� TXH�
GHEHQ� FXPSOLU� ORV�
IXQFLRQDULRV�
UHVSHFWLYRV��
�

� 3iUUDIR����
'H�ODV�IXQFLRQHV�GHO�

6HUYLFLR�
�
$UWtFXOR�����)XQFLRQHV�GHO�
6HUYLFLR�� &RUUHVSRQGHUiQ�
DO� 6HUYLFLR� ODV� VLJXLHQWHV�
IXQFLRQHV��
�
D�� 'LVHxDU�� HMHFXWDU� \�
FRQWURODU�ORV�SURJUDPDV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GLULJLGRV�D�OD�UHVWLWXFLyQ�GH�
ORV�GHUHFKRV�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV��D� OD�
SUHYHQFLyQ� GH� OD�
UHYLFWLPL]DFLyQ�� \� D� OD�
UHSDUDFLyQ� GH� ODV�
FRQVHFXHQFLDV�
SURYRFDGDV� SRU� OD�
YXOQHUDFLyQ� GH� ORV�
PLVPRV�� LQFOX\HQGR� HO�

$57Ë&8/2���
�
�
�
�
�
�
�
�

/HWUD�D��
�
�
�
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³\� D� OD�
UHSDUDFLyQ´� SRU� ³�� D� OD�
UHSDUDFLyQ´��
�
��+D�DJUHJDGR��DQWHV�GH�OD�
H[SUHVLyQ� ³FXDQGR�
FRUUHVSRQGD´�� OD� VLJXLHQWH�

$57Ë&8/2���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$57Ë&8/2���
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�

/HWUD�D��
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�

3iUUDIR����
'H�ODV�IXQFLRQHV�GHO�

6HUYLFLR�
�
$UWtFXOR�����)XQFLRQHV�GHO�
6HUYLFLR�� &RUUHVSRQGHUiQ�
DO� 6HUYLFLR� ODV� VLJXLHQWHV�
IXQFLRQHV��
�
D�� 'LVHxDU�� HMHFXWDU� \�
FRQWURODU�ORV�SURJUDPDV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GLULJLGRV�D�OD�UHVWLWXFLyQ�GH�
ORV�GHUHFKRV�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV��D� OD�
SUHYHQFLyQ� GH� OD�
UHYLFWLPL]DFLyQ�� D� OD�
UHSDUDFLyQ� GH� ODV�
FRQVHFXHQFLDV�
SURYRFDGDV� SRU� OD�
YXOQHUDFLyQ� GH� ORV�
PLVPRV�� LQFOX\HQGR� HO�
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WUDEDMR� FRQ� VXV� IDPLOLDV� R�
FXLGDGRUHV� FXDQGR�
FRUUHVSRQGD�� /D�
HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
SRGUi� UHDOL]DUVH�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� D� WUDYpV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� (Q� HO�
GLVHxR�GH�SURJUDPDV�VH�
GHEHUi� FRQVLGHUDU� ODV�
SURSXHVWDV� GH� ORV�
GLUHFWRUHV�UHJLRQDOHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

IUDVH��³��\�D�OD�SUHSDUDFLyQ�
SDUD�OD�YLGD�LQGHSHQGLHQWH�
GH� DGROHVFHQWHV� DFRJLGRV�
HQ�FXLGDGR�DOWHUQDWLYR´��
�
�� +D� VXVWLWXLGR� OD�
H[SUHVLyQ� ³FXDQGR�
FRUUHVSRQGD�´�� SRU� OR�
VLJXLHQWH�� ³�� (Q� ORV� FDVRV�
H[FHSFLRQDOHV� HQ� TXH� HO�
WUDEDMR�FRQ�ODV�IDPLOLDV�GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� R� VXV�
FXLGDGRUHV� QR� UHVXOWDUH�
SRVLEOH�� HOOR� GHEHUi� VHU�
GHELGDPHQWH� LQIRUPDGR� DO�
WULEXQDO�� TXLHQ� DGRSWDUi�
ODV�PHGLGDV�SHUWLQHQWHV�´��
�
�� +D� UHHPSOD]DGR� VX�
RUDFLyQ� ILQDO� SRU� ODV� TXH�
VLJXHQ�� ³(Q� HO� GLVHxR� GH�
SURJUDPDV� VH� GHEHUiQ�
FRQVLGHUDU� ODV� SURSXHVWDV�
GH� ORV� GLUHFWRUHV�
UHJLRQDOHV�TXH�GHEHUiQ�GH�
IRUPXODU� DWHQGLHQGR� D� ODV�
QHFHVLGDGHV� \�
HVSHFLILFLGDGHV� GH� FDGD�
WHUULWRULR�� /D� HMHFXFLyQ� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
SRGUi� UHDOL]DUVH�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
���� (OLPLQDU� OD� IUDVH� ³/D�
HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� SRGUi�
UHDOL]DUVH� GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR� R� D� WUDYpV�
GH� FRODERUDGRUHV�
DFUHGLWDGRV�´�� OD� SULPHUD�
YH]�TXH�VDOH�PHQFLRQDGD��
�

�8QDQLPLGDG���[���
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WUDEDMR� FRQ� VXV� IDPLOLDV� R�
FXLGDGRUHV�� \� D� OD�
SUHSDUDFLyQ� SDUD� OD� YLGD�
LQGHSHQGLHQWH� GH�
DGROHVFHQWHV� DFRJLGRV� HQ�
FXLGDGR�DOWHUQDWLYR��(Q�ORV�
FDVRV� H[FHSFLRQDOHV� HQ�
TXH� HO� WUDEDMR� FRQ� ODV�
IDPLOLDV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� R�
VXV� FXLGDGRUHV� QR�
UHVXOWDUH� SRVLEOH�� HOOR�
GHEHUi� VHU� GHELGDPHQWH�
LQIRUPDGR� DO� WULEXQDO��
TXLHQ� DGRSWDUi� ODV�
PHGLGDV�SHUWLQHQWHV��(Q�HO�
GLVHxR� GH� SURJUDPDV� VH�
GHEHUiQ� FRQVLGHUDU� ODV�
SURSXHVWDV� GH� ORV�
GLUHFWRUHV� UHJLRQDOHV� TXH�
GHEHUiQ� GH� IRUPXODU�
DWHQGLHQGR� D� ODV�
QHFHVLGDGHV� \�
HVSHFLILFLGDGHV� GH� FDGD�
WHUULWRULR�� /D� HMHFXFLyQ� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
SRGUi� UHDOL]DUVH�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� D� WUDYpV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
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�
E��&RRUGLQDU�D�ORV�yUJDQRV�
GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR� FRPSHWHQWHV� FRQ�
OD� UHG� LQWHUVHFWRULDO� \�
FRPXQLWDULD�� HQ� ORV�
iPELWRV� GH� FRPSHWHQFLD�
GHO� 6HUYLFLR�� FXDQGR�
FRUUHVSRQGD�� (VWD� IXQFLyQ�
VHUi� OOHYDGD� D� FDER�
HVSHFLDOPHQWH� SRU� OD�
&RPLVLyQ�&RRUGLQDGRUD�GH�
3URWHFFLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���� \�
HVWDUi� GLULJLGD� D� OD�
HODERUDFLyQ� \� HMHFXFLyQ�
GH� SODQHV� \� SURJUDPDV�
RULHQWDGRV� D� OD�
SURWHFFLyQ�HVSHFLDOL]DGD�
GH� ORV� QLxRV�� QLxDV� \�

GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� D� WUDYpV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

/HWUD�E��
�
�
�
�
�
�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³\� HVWDUi� GLULJLGD� D� OD�
HODERUDFLyQ� \� HMHFXFLyQ�
GH� SODQHV� \� SURJUDPDV�
RULHQWDGRV� D� OD�
SURWHFFLyQ�HVSHFLDOL]DGD�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�´�� SRU� OD�
VLJXLHQWH�� ³\� HVWDUi�
GLULJLGD� D� SULRUL]DU� ORV�
VXMHWRV�GH�DWHQFLyQ�HQ�OD�
RIHUWD� LQWHUVHFWRULDO� \� D�
FRPSOHPHQWDU� OD� RIHUWD�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� TXH�
HQWUHJD� SRU� Vt� R� SRU�
WHUFHURV�� /R� DQWHULRU��
FRQ� FDUiFWHU� YLQFXODQWH��
SUHYLR�DFXHUGR�HQWUH� ODV�
HQWLGDGHV�UHVSHFWLYDV�´��

�
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�
�
�

/HWUD�E��
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�
��/D�KD�UHFKD]DGR��
�
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/HWUD�E��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³E��&RRUGLQDU��HQ�HO�iPELWR�
GH� VXV� FRPSHWHQFLDV�� D�
ORV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
FRPSHWHQWHV� FRQ� OD� UHG�
LQWHUVHFWRULDO� \�
FRPXQLWDULD�� (VWD� IXQFLyQ�
VHUi� OOHYDGD� D� FDER��
HVSHFLDOPHQWH�� SRU� OD�
&RPLVLyQ�&RRUGLQDGRUD�GH�
3URWHFFLyQ�1DFLRQDO�D�TXH�
VH� UHILHUH� HO� DUWtFXOR� ���� \�
HVWDUi� GLULJLGD� D� SULRUL]DU�
ORV�VXMHWRV�GH�DWHQFLyQ�HQ�
OD� RIHUWD� LQWHUVHFWRULDO�� D�
FRPSOHPHQWDU� OD�RIHUWD�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
TXH� HQWUHJD� HO� 6HUYLFLR��
SRU� Vt� R� SRU� WHUFHURV�� FRQ�
ODV� GHPiV� DFFLRQHV� \�

�
�
�
�
�
�
�
�
�
�
�
�
�
E�� &RRUGLQDU�� HQ� HO�
iPELWR� GH� VXV�
FRPSHWHQFLDV�� D� ORV�
yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�FRPSHWHQWHV�FRQ�
OD� UHG� LQWHUVHFWRULDO� \�
FRPXQLWDULD�� (VWD�
IXQFLyQ� VHUi� OOHYDGD� D�
FDER�� HVSHFLDOPHQWH��
SRU� OD� &RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ� 1DFLRQDO� D�
TXH�VH�UHILHUH�HO�DUWtFXOR�
���� \� HVWDUi� GLULJLGD� D�
SULRUL]DU� ORV� VXMHWRV� GH�
DWHQFLyQ� HQ� OD� RIHUWD�
LQWHUVHFWRULDO�� D�
FRPSOHPHQWDU� OD� RIHUWD�
GH� SURWHFFLyQ�
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SUHVWDFLRQHV� UHTXHULGDV�
SDUD� OD� SURWHFFLyQ� LQWHJUDO�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� DWHQGLGRV��
7DPELpQ� OH� FRUUHVSRQGH�
HMHUFHU� HVWH� GHEHU� GH�
FRRUGLQDFLyQ� DQWH� OD�
XUJHQWH� QHFHVLGDG� GH�
UHVWLWXFLyQ�GH�ORV�GHUHFKRV�
YXOQHUDGRV� \� UHSDUDFLyQ�
GH� ORV�GDxRV�RFDVLRQDGRV�
D� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH�
SXGLHVHQ� VHU� REMHWR� GH�
YLFWLPL]DFLyQ� VHFXQGDULD��
FRQ� RFDVLyQ� GH� OD�
HMHFXFLyQ�GH�ODV�IXQFLRQHV�
GHO� 6HUYLFLR�� UHDOL]DGDV�
SRU� Vt�PLVPR�R�SRU�PHGLR�
GH� WHUFHURV�� GH� DFXHUGR�
FRQ� OR� SUHVFULWR� HQ� HO�
LQFLVR�FXDUWR�GHO�DUWtFXOR���
ELV�� HQ� ORV� ORFDOHV�� VHGHV�
R�FHQWURV�GHO�6HUYLFLR�R�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� HVWDQGR� D�
FDUJR� GH� SHUVRQDV� D�
TXLHQHV� HO� 6HUYLFLR� R� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
OHV� KD\DQ� HQFDUJDGR� R�
SHUPLWLGR� FRQWDFWR� GLUHFWR�
FRQ� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� /RV�

HVSHFLDOL]DGD� TXH�
HQWUHJD� HO� 6HUYLFLR�� SRU�
Vt�R�SRU�WHUFHURV��FRQ�ODV�
GHPiV� DFFLRQHV� \�
SUHVWDFLRQHV� UHTXHULGDV�
SDUD� OD� SURWHFFLyQ�
LQWHJUDO� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV�� 7DPELpQ� OH�
FRUUHVSRQGH�HMHUFHU�HVWH�
GHEHU� GH� FRRUGLQDFLyQ�
DQWH� OD� XUJHQWH�
QHFHVLGDG�GH�UHVWLWXFLyQ�
GH� ORV� GHUHFKRV�
YXOQHUDGRV� \� UHSDUDFLyQ�
GH� ORV� GDxRV�
RFDVLRQDGRV�D�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH�SXGLHVHQ�VHU�REMHWR�
GH� YLFWLPL]DFLyQ�
VHFXQGDULD��FRQ�RFDVLyQ�
GH� OD� HMHFXFLyQ� GH� ODV�
IXQFLRQHV� GHO� 6HUYLFLR��
UHDOL]DGDV� SRU� Vt� PLVPR�
R�SRU�PHGLR�GH�WHUFHURV��
GH� DFXHUGR� FRQ� OR�
SUHVFULWR� HQ� HO� LQFLVR�
FXDUWR�GHO�DUWtFXOR���ELV��
HQ� ORV� ORFDOHV�� VHGHV� R�
FHQWURV�GHO�6HUYLFLR�R�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� HVWDQGR� D�
FDUJR� GH� SHUVRQDV� D�
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DFXHUGRV� GH� FRRUGLQDFLyQ�
UHTXHULGRV� DO� HIHFWR��
WHQGUiQ� FDUiFWHU�
YLQFXODQWH�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
���� (O� LQFXPSOLPLHQWR� GHO�
GHEHU�GH�FRRUGLQDFLyQ��SRU�
SDUWH�GHO�6HUYLFLR�R�GH�ODV�
DXWRULGDGHV�
LQWHUVHFWRULDOHV� TXH�
FRUUHVSRQGDQ�� \�R� GH� ORV�
DFXHUGRV� DOFDQ]DGRV� GH�
FRQIRUPLGDG� DO� LQFLVR�
DQWHULRU�� VHUi� VDQFLRQDGR�
FRPR� LQIUDFFLyQ� JUDYH� DO�
GHEHU� GH� SURELGDG�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH� OH\�
1�� ��� SURPXOJDGR� HO� DxR�
����� \� SXEOLFDGR� HO� DxR�
������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�

TXLHQHV�HO�6HUYLFLR�R�ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� OHV� KD\DQ�
HQFDUJDGR� R� SHUPLWLGR�
FRQWDFWR�GLUHFWR�FRQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� /RV�
DFXHUGRV� GH�
FRRUGLQDFLyQ� UHTXHULGRV�
DO� HIHFWR�� WHQGUiQ�
FDUiFWHU� YLQFXODQWH�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
���� (O� LQFXPSOLPLHQWR�
GHO� GHEHU� GH�
FRRUGLQDFLyQ�� SRU� SDUWH�
GHO� 6HUYLFLR� R� GH� ODV�
DXWRULGDGHV�
LQWHUVHFWRULDOHV� TXH�
FRUUHVSRQGDQ��\�R�GH�ORV�
DFXHUGRV� DOFDQ]DGRV� GH�
FRQIRUPLGDG� DO� LQFLVR�
DQWHULRU�� VHUi�
VDQFLRQDGR� FRPR�
LQIUDFFLyQ�JUDYH�DO�GHEHU�
GH� SURELGDG�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ��� SURPXOJDGR� HO�
DxR� ����� \� SXEOLFDGR� HO�
DxR� ������ GHO� 0LQLVWHULR�
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F��5HDOL]DU�XQ�VHJXLPLHQWR�
SHUVRQDOL]DGR� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��
�
�
�
�
�
�
�
G�� 'LFWDU� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
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/HWUD�F��
�
+D� LQWHUFDODGR� HQWUH� ODV�
H[SUHVLRQHV�
³SHUVRQDOL]DGR´� \� ³GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV´��OD�VLJXLHQWH�
IUDVH�� ³GHO� GHVDUUROOR��
DGKHUHQFLD�\�FXPSOLPLHQWR�
GH� ORV� SODQHV� GH�
LQWHUYHQFLyQ� LQGLYLGXDOHV��
GH� OD� FRQVHFXFLyQ� GH� ORV�
REMHWLYRV�\�PHWDV´��
�
�
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\� ���� GHO� GHFUHWR� FRQ�
IXHU]D� GH� OH\� 1�� ���� GH�
������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��TXH� ILMD�HO� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� VREUH� (VWDWXWR�
$GPLQLVWUDWLYR�´��
�

�0D\RUtD��[�[��
DEVWHQFLRQHV��
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/HWUD�G��
�7H[WR�DPEDV�&iPDUDV��

�
���$FRJHUOR��UHHPSOD]DQGR�
OD�H[SUHVLyQ� ³OHWUD�H�´��SRU�

6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�\�����GHO�GHFUHWR�
FRQ� IXHU]D�GH� OH\�1�� ����
GH� ������ GHO� 0LQLVWHULR�
GH� +DFLHQGD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� VREUH�
(VWDWXWR�$GPLQLVWUDWLYR��
�
F��5HDOL]DU�XQ�VHJXLPLHQWR�
SHUVRQDOL]DGR� GHO�
GHVDUUROOR�� DGKHUHQFLD� \�
FXPSOLPLHQWR� GH� ORV�
SODQHV� GH� LQWHUYHQFLyQ�
LQGLYLGXDOHV�� GH� OD�
FRQVHFXFLyQ� GH� ORV��
REMHWLYRV� \� PHWDV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��
�
G�� 'LFWDU� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
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RWRUJXHQ� OD� DFUHGLWDFLyQ�D�
ORV� FRODERUDGRUHV� GHO�
6HUYLFLR�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV� FRQIRUPH� D� OD�
OHWUD�H��GHO�DUWtFXOR����
�
H�� (ODERUDU� OD� QRUPDWLYD�
WpFQLFD� \� DGPLQLVWUDWLYD�
UHVSHFWR� GH� FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� OD� TXH�
GHEHUi� DMXVWDUVH� D� ORV�
HVWiQGDUHV� D� ORV� TXH� VH�
UHILHUH�HO�DUWtFXOR���WHU�GH�
OD�OH\�1����������TXH�FUHD�
HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�� \� D�
HVWLPDFLRQHV� SHULyGLFDV�
GH� OD�GHPDQGD�GH�RIHUWD�
SURJUDPiWLFD� HQ� FDGD�
WHUULWRULR�� 'LFKD�
QRUPDWLYD� UHJLUi� UHVSHFWR�
GH�WRGRV�ORV�SURJUDPDV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\D� VHDQ� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV���
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/HWUD�H��
�
+D� UHHPSOD]DGR� OD� IUDVH�
³D� ORV� HVWiQGDUHV� D� ORV�
TXH�VH�UHILHUH�HO�DUWtFXOR���
WHU� GH� OD� OH\� 1�� ��������
TXH� FUHD� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�� \� D�
HVWLPDFLRQHV� SHULyGLFDV�
GH� OD� GHPDQGD� GH� RIHUWD�
SURJUDPiWLFD� HQ� FDGD�
WHUULWRULR�´��SRU�OD�VLJXLHQWH��
³D� ORV� SULQFLSLRV� \�
HVWiQGDUHV�GHO�VLVWHPD�GH�
JDUDQWtDV� \� SURWHFFLyQ�
LQWHJUDO� GH� ORV� GHUHFKRV�
GH� OD� QLxH]� \�
DGROHVFHQFLD�� D� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� \� D� ODV� HVWLPDFLRQHV�
SHULyGLFDV� GH� OD� GHPDQGD�
GH� RIHUWD� SURJUDPiWLFD� HQ�
FDGD�WHUULWRULR�´��
�
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RWRUJXHQ� OD�DFUHGLWDFLyQ�D�
ORV� FRODERUDGRUHV� GHO�
6HUYLFLR�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV� FRQIRUPH� D� OD�
OHWUD�J��GHO�DUWtFXOR����
�
H�� (ODERUDU� OD� QRUPDWLYD�
WpFQLFD� \� DGPLQLVWUDWLYD�
UHVSHFWR� GH� FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� OD� TXH�
GHEHUi� DMXVWDUVH� D� ORV�
SULQFLSLRV�\�HVWiQGDUHV�GHO�
VLVWHPD� GH� JDUDQWtDV� \�
SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�� D� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� \� D� ODV� HVWLPDFLRQHV�
SHULyGLFDV� GH� OD� GHPDQGD�
GH� RIHUWD� SURJUDPiWLFD� HQ�
FDGD� WHUULWRULR�� 'LFKD�
QRUPDWLYD� UHJLUi� UHVSHFWR�
GH�WRGRV�ORV�SURJUDPDV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\D� VHDQ� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� SRU�
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I�� 6XVFULELU� FRQYHQLRV� FRQ�
FRODERUDGRUHV� DFUHGLWDGRV�
SDUD� HO� GHVDUUROOR� \�
HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� D� HIHFWRV�
GH�HQWUHJDU�XQD�DGHFXDGD�
\� RSRUWXQD� DWHQFLyQ� SDUD�
HO� FXPSOLPLHQWR� GH� ORV�
ILQHV�GHO�6HUYLFLR��
�
J�� 2WRUJDU� DVLVWHQFLD�
WpFQLFD� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
UHVSHFWR� GH� OD� HMHFXFLyQ�
GH� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
EULQGiQGROHV� LQIRUPDFLyQ��
RULHQWDFLyQ�R�FDSDFLWDFLyQ��
HQ� OD� PHGLGD� TXH� pVWRV�
OD� VROLFLWHQ�� \� D� HOOR�
DFFHGD� IXQGDGDPHQWH� HO�
6HUYLFLR� SUHYLD�
HYDOXDFLyQ�
FRUUHVSRQGLHQWH��
�
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/HWUD�J��
�
�� +D� VXVWLWXLGR� OD� IUDVH� ³��
HQ� OD�PHGLGD�TXH�pVWRV� OR�
VROLFLWHQ�� \� D� HOOR� DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR�
SUHYLD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�´�� SRU� OD�
VLJXLHQWH��³��FXDQGR�HOOR�VH�
UHTXLHUD�� R� HQ� OD� PHGLGD�
TXH� VH� VROLFLWH� \� D� HOOR�
DFFHGD� IXQGDGDPHQWH� HO�
6HUYLFLR��SUHYLD�HYDOXDFLyQ�
FRUUHVSRQGLHQWH�´��
�
��+D�DJUHJDGR�OD�VLJXLHQWH�
RUDFLyQ�ILQDO��³1R�REVWDQWH�
OR� DQWHULRU�� QLQJXQD� IDOWD�
GH� LQIRUPDFLyQ��
RULHQWDFLyQ� R� FDSDFLWDFLyQ�
SRGUi� VXEVDQDU� HO�
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FRODERUDGRUHV�
DFUHGLWDGRV���
�
I�� 6XVFULELU� FRQYHQLRV� FRQ�
FRODERUDGRUHV� DFUHGLWDGRV�
SDUD� HO� GHVDUUROOR� \�
HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� D� HIHFWRV�
GH�HQWUHJDU�XQD�DGHFXDGD�
\� RSRUWXQD� DWHQFLyQ� SDUD�
HO� FXPSOLPLHQWR� GH� ORV�
ILQHV�GHO�6HUYLFLR��
�
J�� 2WRUJDU� DVLVWHQFLD�
WpFQLFD� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
UHVSHFWR� GH� OD� HMHFXFLyQ�
GH� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
EULQGiQGROHV� LQIRUPDFLyQ��
RULHQWDFLyQ�R�FDSDFLWDFLyQ��
FXDQGR�HOOR�VH� UHTXLHUD��R�
HQ� OD� PHGLGD� TXH� VH�
VROLFLWH� \� D� HOOR� DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR��
SUHYLD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�� 1R�
REVWDQWH� OR� DQWHULRU��
QLQJXQD� IDOWD� GH�
LQIRUPDFLyQ�� RULHQWDFLyQ� R�
FDSDFLWDFLyQ� SRGUi�
VXEVDQDU� HO�
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K�� 6XSHUYLVDU� \� ILVFDOL]DU�
WpFQLFD�� DGPLQLVWUDWLYD� \�
ILQDQFLHUDPHQWH� OD� ODERU�
TXH� HMHFXWDQ� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
FRQIRUPH� D� OD� QRUPDWLYD�
WpFQLFD� \� DGPLQLVWUDWLYD�
GHO� 6HUYLFLR� UHVSHFWR� GH�
FDGD� SURJUDPD� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\� D� ORV� UHVSHFWLYRV�
FRQYHQLRV�� 3DUD� HVWRV�
HIHFWRV�� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HVWDUiQ� REOLJDGRV� D�
HQWUHJDU� OD� LQIRUPDFLyQ�
TXH�UHTXLHUD�HO�6HUYLFLR��
�
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LQFXPSOLPLHQWR� GH� ODV�
FRQGLFLRQHV� R� UHTXLVLWRV�
EiVLFRV� HVWDEOHFLGRV� SRU�
HO� FRQYHQLR� UHVSHFWLYR� DO�
FRODERUDGRU�DFUHGLWDGR�´��
�

/HWUD�K��
�
��+D�DJUHJDGR��OXHJR�GH�OD�
H[SUHVLyQ� ³ORV� UHVSHFWLYRV�
FRQYHQLRV�´�� OD� VLJXLHQWH�
RUDFLyQ�� ³3DUD� HVWRV�
HIHFWRV�� OD� VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ� TXH� GHEHUi�
UHDOL]DU� HO� 6HUYLFLR�
FRQVLVWLUi� HQ� HO�
PHFDQLVPR� GH� FRQWURO� D�
WUDYpV� GHO� FXDO� SRGUi�
DSOLFDU� VDQFLRQHV� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ� ORV� FDVRV� FDOLILFDGRV�
SRU�HVWD�OH\�´���
�
��+D�UHHPSOD]DGR� OD� IUDVH�
³3DUD� HVWRV� HIHFWRV´�� SRU�
OD� H[SUHVLyQ� ³(Q� YLUWXG� GH�
OR�DQWHULRU´��
�
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LQFXPSOLPLHQWR� GH� ODV�
FRQGLFLRQHV� R� UHTXLVLWRV�
EiVLFRV� HVWDEOHFLGRV� SRU�
HO� FRQYHQLR� UHVSHFWLYR� DO�
FRODERUDGRU�DFUHGLWDGR��
�
�
�
K�� 6XSHUYLVDU� \� ILVFDOL]DU�
WpFQLFD�� DGPLQLVWUDWLYD� \�
ILQDQFLHUDPHQWH� OD� ODERU�
TXH� HMHFXWDQ� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
FRQIRUPH� D� OD� QRUPDWLYD�
WpFQLFD� \� DGPLQLVWUDWLYD�
GHO� 6HUYLFLR� UHVSHFWR� GH�
FDGD� SURJUDPD� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\� D� ORV� UHVSHFWLYRV�
FRQYHQLRV�� 3DUD� HVWRV�
HIHFWRV�� OD� VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ� TXH� GHEHUi�
UHDOL]DU� HO� 6HUYLFLR�
FRQVLVWLUi� HQ� HO�
PHFDQLVPR� GH� FRQWURO� D�
WUDYpV� GHO� FXDO� SRGUi�
DSOLFDU� VDQFLRQHV� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ� ORV� FDVRV� FDOLILFDGRV�
SRU� HVWD� OH\�� (Q� YLUWXG� GH�
OR� DQWHULRU�� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HVWDUiQ� REOLJDGRV� D�
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L��(YDOXDU�SHULyGLFDPHQWH�
OD�RIHUWD�SURJUDPiWLFD�GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\D� VHD� HMHFXWDGD�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� D� WUDYpV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV��FRQIRUPH�D�OD�
QRUPDWLYD� WpFQLFD� \�
DGPLQLVWUDWLYD� GHO� 6HUYLFLR�
UHVSHFWR� GH� FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� 3DUD� OD�
HYDOXDFLyQ� VH� GHEHUi�
FRQVLGHUDU� OD� UHDOLGDG�
WHUULWRULDO�� FXOWXUDO� \�
JHRJUiILFD� GHO� OXJDU�
GRQGH� ORV�SURJUDPDV�VH�
HMHFXWHQ���
�
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/HWUD�L��
�
�� +D� VXVWLWXLGR� OD� IUDVH�
³SHULyGLFDPHQWH� OD� RIHUWD�
SURJUDPiWLFD´�� SRU� OD�
VLJXLHQWH�� ³�� D� OR� PHQRV�
DQXDOPHQWH�� OD� WRWDOLGDG�
GH�ORV�SURJUDPDV´��
�
��+D�VXSULPLGR�OD�VLJXLHQWH�
OD� RUDFLyQ�� ³3DUD� OD�
HYDOXDFLyQ� VH� GHEHUi�
FRQVLGHUDU� OD� UHDOLGDG�
WHUULWRULDO�� FXOWXUDO� \�
JHRJUiILFD�GHO�OXJDU�GRQGH�
ORV� SURJUDPDV� VH�
HMHFXWHQ�´��
�

��������
�
+D� FRQWHPSODGR� HO�
VLJXLHQWH�SiUUDIR�VHJXQGR��
QXHYR��
�
³3DUD� OD� HYDOXDFLyQ� VH�
GHEHUi� FRQVLGHUDU� HO�
FXPSOLPLHQWR� GH� ORV�
SULQFLSLRV� \� HVWiQGDUHV� D�
TXH� KDFH� UHIHUHQFLD� OD�
OHWUD� H�� GH� HVWH� DUWtFXOR��
'LFKD� HYDOXDFLyQ�
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HQWUHJDU� OD� LQIRUPDFLyQ�
TXH�UHTXLHUD�HO�6HUYLFLR��
�
�
L�� (YDOXDU�� D� OR� PHQRV�
DQXDOPHQWH�� OD� WRWDOLGDG�
GH� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
\D� VHD� HMHFXWDGD�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� D� WUDYpV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV��FRQIRUPH�D�OD�
QRUPDWLYD� WpFQLFD� \�
DGPLQLVWUDWLYD� GHO� 6HUYLFLR�
UHVSHFWR� GH� FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
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�
3DUD� OD� HYDOXDFLyQ� VH�
GHEHUi� FRQVLGHUDU� HO�
FXPSOLPLHQWR� GH� ORV�
SULQFLSLRV� \� HVWiQGDUHV� D�
TXH� KDFH� UHIHUHQFLD� OD�
OHWUD� H�� GH� HVWH� DUWtFXOR��
'LFKD� HYDOXDFLyQ�
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M�� 5HDOL]DU� R� HQFDUJDU�
HVWXGLRV�� DQiOLVLV� \�
SURSXHVWDV� SDUD� HO�
FXPSOLPLHQWR�GH�VX�REMHWR��
FRQVLGHUDQGR� OD� UHDOLGDG�
WHUULWRULDO�� FXOWXUDO� \�
JHRJUiILFD�GHO�OXJDU�GRQGH�
ORV� SURJUDPDV� VH�
HMHFXWHQ��
�
�
�
�
N�� 0DQWHQHU� \� DGPLQLVWUDU�
ORV� UHJLVWURV� D� ORV� TXH� VH�
UHILHUH� HO� SiUUDIR� ��� GHO�
7tWXOR�,,,��
�
O�� 0DQWHQHU� \� DGPLQLVWUDU�
XQ� VLVWHPD� LQWHJUDGR� GH�
LQIRUPDFLyQ��VHJXLPLHQWR�\�
PRQLWRUHR�� HQ� HO� TXH�
FRQVWHQ� ORV� DQWHFHGHQWHV�
UHODWLYRV�D�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� DWHQGLGRV�

FRQVLGHUDUi� OD� FDOLGDG� GH�
OD� RIHUWD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�´��
�

��������
�

/HWUD�M��
�
�� +D� VXVWLWXLGR� OD�
H[SUHVLyQ� ³R� HQFDUJDU´��
SRU� OD� IUDVH� ³�� OLFLWDU��
FRQWUDWDU� R� FRQYHQLU��
VHJ~Q�FRUUHVSRQGD�´��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ�GH�OD�SDODEUD�
³HMHFXWHQ´�� OR� VLJXLHQWH�� ³��
FRQ� HO� REMHWR� GH� HOHYDU� OD�
FDOLGDG� WpFQLFD� GH� ODV�
LQWHUYHQFLRQHV´��
�
�
�
�

/HWUD�O��
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³VLVWHPD�
LQWHJUDGR´� SRU� ³VLVWHPD�
HOHFWUyQLFR�LQWHJUDGR´��
�
�� +D� HOLPLQDGR� OD�
H[SUHVLyQ� ³�� FXDQGR�
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FRQVLGHUDUi� OD� FDOLGDG� GH�
OD� RIHUWD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
�
�
�
�
M��5HDOL]DU��OLFLWDU��FRQWUDWDU�
R� FRQYHQLU�� VHJ~Q�
FRUUHVSRQGD�� HVWXGLRV��
DQiOLVLV�\�SURSXHVWDV�SDUD�
HO� FXPSOLPLHQWR� GH� VX�
REMHWR�� FRQVLGHUDQGR� OD�
UHDOLGDG� WHUULWRULDO�� FXOWXUDO�
\� JHRJUiILFD� GHO� OXJDU�
GRQGH� ORV� SURJUDPDV� VH�
HMHFXWHQ�� FRQ�HO� REMHWR�GH�
HOHYDU� OD� FDOLGDG� WpFQLFD�
GH�ODV�LQWHUYHQFLRQHV��
�
N�� 0DQWHQHU� \� DGPLQLVWUDU�
ORV� UHJLVWURV� D� ORV� TXH� VH�
UHILHUH� HO� SiUUDIR� ��� GHO�
7tWXOR�,,,��
�
O�� 0DQWHQHU� \� DGPLQLVWUDU�
XQ� VLVWHPD� HOHFWUyQLFR�
LQWHJUDGR� GH� LQIRUPDFLyQ��
VHJXLPLHQWR� \� PRQLWRUHR��
HQ� HO� TXH� FRQVWHQ� ORV�
DQWHFHGHQWHV� UHODWLYRV� D�
ORV� QLxRV�� QLxDV� \�
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SRU� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHVDUUROODGRV�\�HMHFXWDGRV�
WDQWR�SRU�HO�6HUYLFLR�FRPR�
SRU� FRODERUDGRUHV�
DFUHGLWDGRV�� \� ORV� GH� VXV�
IDPLOLDV�� FXDQGR�
FRUUHVSRQGD�� GHELHQGR�
DGHPiV� FRQVWDU� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
TXH�UHFLEDQ��
�
P�� 6XSHUYLVDU� TXH� WRGRV�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� PDQWHQJDQ�
DFWXDOL]DGRV� ORV� UHJLVWURV�
LQGLYLGXDOHV� GH� FDGD�QLxR��
QLxD� R� DGROHVFHQWH��
LQFRUSRUDQGR� OD� LQWHJULGDG�
GH� ORV� LQIRUPHV� TXH� VH�
HPLWDQ� UHVSHFWR� D� VX�
HVWDGR� \� HYROXFLyQ�� HQ�
FRQFRUGDQFLD� FRQ� OR�
GLVSXHVWR� DO� HIHFWR� HQ� HO�
DUWtFXOR� ���� GH� OD� OH\� 1��
���������
�
Q�� ,QIRUPDU� RSRUWXQD� \�

FRUUHVSRQGD´��
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/HWUD�Q��
�
��+D�VXVWLWXLGR� OD� IUDVH� ³DO�
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DGROHVFHQWHV� DWHQGLGRV�
SRU� ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHVDUUROODGRV�\�HMHFXWDGRV�
WDQWR�SRU�HO�6HUYLFLR�FRPR�
SRU� FRODERUDGRUHV�
DFUHGLWDGRV�� \� ORV� GH� VXV�
IDPLOLDV��GHELHQGR�DGHPiV�
FRQVWDU� ODV� SUHVWDFLRQHV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD�TXH�UHFLEDQ��
�
�
P�� 6XSHUYLVDU� TXH� WRGRV�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� PDQWHQJDQ�
DFWXDOL]DGRV� ORV� UHJLVWURV�
LQGLYLGXDOHV� GH� FDGD�QLxR��
QLxD� R� DGROHVFHQWH��
LQFRUSRUDQGR� OD� LQWHJULGDG�
GH� ORV� LQIRUPHV� TXH� VH�
HPLWDQ� UHVSHFWR� D� VX�
HVWDGR� \� HYROXFLyQ�� HQ�
FRQFRUGDQFLD� FRQ� OR�
GLVSXHVWR� DO� HIHFWR� HQ� HO�
DUWtFXOR� ��� GH� OD� OH\� 1��
���������
�
Q�� ,QIRUPDU� RSRUWXQD� \�

�
��$UWtFXOR������2EOLJDFLyQ�GH�LQIRUPDU�DFHUFD�GHO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�DGRSWDGDV��(O�GLUHFWRU�GHO�HVWDEOHFLPLHQWR��R�HO�UHVSRQVDEOH�GHO�SURJUDPD��HQ�TXH�VH�FXPSOD�OD�PHGLGD�DGRSWDGD�WHQGUi�OD�REOLJDFLyQ�GH�LQIRUPDU�
DFHUFD�GHO�GHVDUUROOR�GH�OD�PLVPD��GH�OD�VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUD�HO�QLxR��QLxD�R�DGROHVFHQWH�\�GH�ORV�DYDQFHV�DOFDQ]DGRV�HQ�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�OD�VHQWHQFLD��(VH�LQIRUPH�VH�HYDFXDUi�FDGD�WUHV�
PHVHV��D�PHQRV�TXH�HO�MXH]�VHxDOH�XQ�SOD]R�PD\RU��FRQ�XQ�Pi[LPR�GH�VHLV�PHVHV��PHGLDQWH�UHVROXFLyQ�IXQGDGD��
(Q�OD�SRQGHUDFLyQ�GH�GLFKRV�LQIRUPHV��HO�MXH]�VH�DVHVRUDUi�SRU�XQR�R�PiV�PLHPEURV�GHO�FRQVHMR�WpFQLFR��
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SHULyGLFDPHQWH� DO� WULEXQDO�
FRPSHWHQWH�\�R�DO�yUJDQR�
GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� TXH�
FRUUHVSRQGD�� VREUH� OD�
RIHUWD� SURJUDPiWLFD�
H[LVWHQWH� HQ� HO� WHUULWRULR�
\� VREUH� ORV� DQWHFHGHQWHV�
TXH� VH� UHTXLHUDQ� SDUD� OD�
UHYLVLyQ�GH�ODV�PHGLGDV�GH�
SURWHFFLyQ���
�
�
�
/D� LQIRUPDFLyQ� TXH� VH�
UHPLWD� VH� H[SUHVDUi� SRU�
HVFULWR�� HQ� VRSRUWH�
HOHFWUyQLFR�� D� PHQRV� TXH�
OD� QDWXUDOH]D� GH� OD�
LQIRUPDFLyQ� H[LMD� RWUD�
IRUPD� GH� H[SUHVLyQ� \�
FRQVWDQFLD�� (O� VLVWHPD� GH�
WUDQVPLVLyQ� HOHFWUyQLFD�
GHEHUi�SHUPLWLU�HO�WUDVSDVR�
DXWRPiWLFR�� SHULyGLFR� \�
PDVLYR�GH�OD�LQIRUPDFLyQ��
�
R�� &RODERUDU� FRQ� ORV�
yUJDQRV� GHO� (VWDGR� HQ� HO�
PDUFR� GH� VXV�
FRPSHWHQFLDV��\�UHTXHULU�R�
HQWUHJDU� LQIRUPDFLyQ�
FXDQGR�FRUUHVSRQGD���

yUJDQR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD´�� SRU� OD�
VLJXLHQWH�� ³D� OD� 2ILFLQD�
/RFDO�GH�OD�1LxH]´��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ� GH� OD�
H[SUHVLyQ� ³H[LVWHQWH� HQ� HO�
WHUULWRULR´�� OR� VLJXLHQWH�� ³��
VX� WDVD� GH� RFXSDFLyQ��
FXSRV� GLVSRQLEOHV��
EUHFKDV�GH�FREHUWXUD´��
�
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SHULyGLFDPHQWH� DO� WULEXQDO�
FRPSHWHQWH� \�R� D� OD�
2ILFLQD� /RFDO� GH� OD� 1LxH]�
TXH�FRUUHVSRQGD��VREUH� OD�
RIHUWD� SURJUDPiWLFD�
H[LVWHQWH� HQ� HO� WHUULWRULR��
VX� WDVD� GH� RFXSDFLyQ��
FXSRV� GLVSRQLEOHV��
EUHFKDV� GH� FREHUWXUD� \�
VREUH� ORV� DQWHFHGHQWHV�
TXH� VH� UHTXLHUDQ� SDUD� OD�
UHYLVLyQ�GH�ODV�PHGLGDV�GH�
SURWHFFLyQ���
�
/D� LQIRUPDFLyQ� TXH� VH�
UHPLWD� VH� H[SUHVDUi� SRU�
HVFULWR�� HQ� VRSRUWH�
HOHFWUyQLFR�� D� PHQRV� TXH�
OD� QDWXUDOH]D� GH� OD�
LQIRUPDFLyQ� H[LMD� RWUD�
IRUPD� GH� H[SUHVLyQ� \�
FRQVWDQFLD�� (O� VLVWHPD� GH�
WUDQVPLVLyQ� HOHFWUyQLFD�
GHEHUi�SHUPLWLU�HO�WUDVSDVR�
DXWRPiWLFR�� SHULyGLFR� \�
PDVLYR�GH�OD�LQIRUPDFLyQ��
�
R�� &RODERUDU� FRQ� ORV�
yUJDQRV� GHO� (VWDGR� HQ� HO�
PDUFR� GH� VXV�
FRPSHWHQFLDV��\�UHTXHULU�R�
HQWUHJDU� LQIRUPDFLyQ�
FXDQGR�FRUUHVSRQGD���
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�
S�� *HQHUDU�
SURFHGLPLHQWRV� LGyQHRV�
SDUD� UHFDEDU� OD� RSLQLyQ�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� XQD� PHGLGD�
GH� SURWHFFLyQ��
DMXVWiQGRVH� DTXHOORV� D�
ODV� SDUWLFXODULGDGHV�
SURSLDV� GH� FDGD� QLxR��
QLxD� \� DGROHVFHQWH�� \�
FRQVLGHUDQGR�
HVSHFLDOPHQWH� VX�
DXWRQRPtD� SURJUHVLYD��
GHUHFKR� D� SDUWLFLSDFLyQ�
H�LQWHUpV�VXSHULRU��
�
�
�
�
�
�
�

�
�

/HWUD�S��
�
�
/D� KD� VXVWLWXLGR� SRU� OD�
TXH�VLJXH��
�
�
�
³S�� *HQHUDU��
SHUPDQHQWHPHQWH��
SURFHGLPLHQWRV� LGyQHRV�
SDUD� UHFDEDU� OD� RSLQLyQ��
GHQXQFLDV� R� UHFODPRV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� XQD� PHGLGD�
GH� SURWHFFLyQ�� GH� VXV�
IDPLOLDV�� R� GH� TXLHQHV�
ORV� WHQJDQ� OHJDOPHQWH� D�
VX� FXLGDGR�� 7DOHV�
SURFHGLPLHQWRV� GHEHUiQ�
DMXVWDUVH� D� ODV�
SDUWLFXODULGDGHV� SURSLDV�
GH� FDGD� QLxR�� QLxD� \�
DGROHVFHQWH��
FRQVLGHUDQGR��
HVSHFLDOPHQWH�� VX�
DXWRQRPtD� SURJUHVLYD��
GHUHFKR� D� SDUWLFLSDFLyQ��
LQWHUpV� VXSHULRU� \�
GHUHFKRV� KXPDQRV� TXH�

�
�

/HWUD�S��
�
�
��/D�KD�UHFKD]DGR��

�

�
�

/HWUD�S��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³S�� *HQHUDU�
SURFHGLPLHQWRV� LGyQHRV��
IRUPDOHV� \� SHUPDQHQWHV�
GHVWLQDGRV� D� UHFDEDU�
SHULyGLFDPHQWH� OD� RSLQLyQ�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR� \�GH�
VXV� IDPLOLDV��R�GH�TXLHQHV�
ORV� WHQJDQ� OHJDOPHQWH� D�
VX� FXLGDGR�� ORV� TXH�
GHEHUiQ� DMXVWDUVH� D� ODV�
SDUWLFXODULGDGHV� SURSLDV�
GH� ODV� HWDSDV� GH�
GHVDUUROOR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� VHU�
LQFOXVLYRV� \� UHVSHWDU� ORV�
GHUHFKRV� TXH� OHV� DVLVWHQ��
HQ� HVSHFLDO� VX� GHUHFKR� D�
VHU� RtGR� \� VX� DXWRQRPtD�
SURJUHVLYD��DGHPiV�GH�VHU�
DFFHVLEOHV� SDUD� WRGD�
IDPLOLD��

�
�
�
�
�
�
�
�
�
�
S�� *HQHUDU�
SURFHGLPLHQWRV�LGyQHRV��
IRUPDOHV� \� SHUPDQHQWHV�
GHVWLQDGRV� D� UHFDEDU�
SHULyGLFDPHQWH� OD�
RSLQLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR� \� GH� VXV�
IDPLOLDV�� R� GH� TXLHQHV�
ORV� WHQJDQ� OHJDOPHQWH� D�
VX� FXLGDGR�� ORV� TXH�
GHEHUiQ� DMXVWDUVH� D� ODV�
SDUWLFXODULGDGHV� SURSLDV�
GH� ODV� HWDSDV� GH�
GHVDUUROOR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
VHU�LQFOXVLYRV�\�UHVSHWDU�
ORV� GHUHFKRV� TXH� OHV�
DVLVWHQ�� HQ� HVSHFLDO� VX�
GHUHFKR� D� VHU� RtGR� \� VX�
DXWRQRPtD� SURJUHVLYD��
DGHPiV� GH� VHU�
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OHV�DVLVWHQ��
�
3DUD� HOOR�� VH� RLUi� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� D� VXV�
IDPLOLDV� R� D� TXLHQHV� ORV�
WHQJDQ� OHJDOPHQWH� D� VX�
FXLGDGR�� GH� XQ� PRGR�
SURWHJLGR�� GLUHFWR� \�
DXWRPiWLFR�� (VWRV�
SURFHGLPLHQWRV� GHEHUiQ�
VHU� GHELGDPHQWH�
LQIRUPDGRV� \�
SURPRYLGRV� HQWUH� ORV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
/D� SDUWLFLSDFLyQ� FROHFWLYD�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� GH� VXV�
IDPLOLDV� VH� DVHJXUDUi�
PHGLDQWH� OD�FRQVWLWXFLyQ�H�
LQVWDODFLyQ� GH� LQVWDQFLDV�
GH� DVRFLDWLYLGDG� GH�
FDUiFWHU� ORFDO�� UHJLRQDO� \�
QDFLRQDO�� GH�
IXQFLRQDPLHQWR� UHJXODU��
TXH� OHV� SHUPLWDQ� LPSHWUDU�
SRU� OD� UHVROXFLyQ� GH� VXV�
LQTXLHWXGHV�� OD�
VDWLVIDFFLyQ� GH� VXV�
QHFHVLGDGHV�� OD� PHMRU�
HMHFXFLyQ� GH� ORV� VHUYLFLRV�
\� HO� UHVSHWR� GH� VXV�
GHUHFKRV� HQ� WDOHV�
SURFHVRV���
�
�
�
6H� JHQHUDUiQ�� DGHPiV��
PHFDQLVPRV� \�
SURFHGLPLHQWRV� SDUD� TXH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� R� SHUVRQDV�
GH� VX� FRQILDQ]D�� SXHGDQ�
IRUPXODU� GHQXQFLDV� \�
UHFODPDFLRQHV� GH� XQ�

DFFHVLEOHV� SDUD� WRGD�
IDPLOLD��
�
/D� SDUWLFLSDFLyQ�
FROHFWLYD�GH�QLxRV��QLxDV�
\�DGROHVFHQWHV�\�GH�VXV�
IDPLOLDV� VH� DVHJXUDUi�
PHGLDQWH� OD�FRQVWLWXFLyQ�
H� LQVWDODFLyQ� GH�
LQVWDQFLDV� GH�
DVRFLDWLYLGDG� GH�
FDUiFWHU�ORFDO��UHJLRQDO�\�
QDFLRQDO�� GH�
IXQFLRQDPLHQWR� UHJXODU��
TXH� OHV� SHUPLWDQ�
LPSHWUDU� SRU� OD�
UHVROXFLyQ� GH� VXV�
LQTXLHWXGHV�� OD�
VDWLVIDFFLyQ� GH� VXV�
QHFHVLGDGHV�� OD� PHMRU�
HMHFXFLyQ� GH� ORV�
VHUYLFLRV�\�HO�UHVSHWR�GH�
VXV� GHUHFKRV� HQ� WDOHV�
SURFHVRV���
�
6H� JHQHUDUiQ�� DGHPiV��
PHFDQLVPRV� \�
SURFHGLPLHQWRV�SDUD�TXH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� R�
SHUVRQDV� GH� VX�
FRQILDQ]D�� SXHGDQ�
IRUPXODU� GHQXQFLDV� \�



�

&20,6,Ï1�0,;7$�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

PRGR� SURWHJLGR��
DXWRPiWLFR� \� GLUHFWR� DQWH�
ODV�DXWRULGDGHV�QDFLRQDOHV�
\� UHJLRQDOHV� GHO� 6HUYLFLR��
SRU� DFWRV� X� RPLVLRQHV� GHO�
6HUYLFLR� R� VXV�
FRODERUDGRUHV�� TXH�
FRQVLGHUHQ� YXOQHUDWRULRV�
GH� VXV� GHUHFKRV��
DXWRULGDGHV� TXH� HVWDUiQ�
REOLJDGDV� D� SURFHGHU�
FRQIRUPH� D� OR� TXH� HQ�
GHUHFKR� FRUUHVSRQGD�� GH�
FRQIRUPLGDG� FRQ� OD�
QDWXUDOH]D� \� JUDYHGDG� GH�
ODV� PLVPDV�� \� D� OOHYDU� XQ�
UHJLVWUR�FRPSOHWR�GH�HOODV��
OD� UHVSXHVWD� GDGD� DO�
UHFODPDQWH�\� OD� UHVROXFLyQ�
KDELGD�HQ�HO�FDVR��
�
�
�
�
/RV� PHFDQLVPRV� \�
SURFHGLPLHQWRV� GH�
SDUWLFLSDFLyQ� \� GH�
H[LJLELOLGDG�GH�GHUHFKRV�D�
TXH� VH� UHILHUH� HVWD�
GLVSRVLFLyQ�� GHEHUiQ� VHU�
GHELGDPHQWH�LQIRUPDGRV�\�
SURPRYLGRV� HQWUH� ORV�
VXMHWRV� GH� DWHQFLyQ� GHO�

UHFODPDFLRQHV� GH� XQ�
PRGR� SURWHJLGR��
DXWRPiWLFR� \� GLUHFWR�
DQWH� ODV� DXWRULGDGHV�
QDFLRQDOHV� \� UHJLRQDOHV�
GHO�6HUYLFLR��SRU�DFWRV�X�
RPLVLRQHV�GHO�6HUYLFLR�R�
VXV� FRODERUDGRUHV�� TXH�
FRQVLGHUHQ�
YXOQHUDWRULRV� GH� VXV�
GHUHFKRV�� DXWRULGDGHV�
TXH� HVWDUiQ� REOLJDGDV� D�
SURFHGHU� FRQIRUPH� D� OR�
TXH� HQ� GHUHFKR�
FRUUHVSRQGD�� GH�
FRQIRUPLGDG� FRQ� OD�
QDWXUDOH]D� \� JUDYHGDG�
GH�ODV�PLVPDV��\�D�OOHYDU�
XQ� UHJLVWUR� FRPSOHWR� GH�
HOODV�� OD� UHVSXHVWD� GDGD�
DO� UHFODPDQWH� \� OD�
UHVROXFLyQ� KDELGD� HQ� HO�
FDVR��
�
/RV� PHFDQLVPRV� \�
SURFHGLPLHQWRV� GH�
SDUWLFLSDFLyQ� \� GH�
H[LJLELOLGDG�GH�GHUHFKRV�
D� TXH� VH� UHILHUH� HVWD�
GLVSRVLFLyQ��GHEHUiQ�VHU�
GHELGDPHQWH�LQIRUPDGRV�
\� SURPRYLGRV� HQWUH� ORV�
VXMHWRV� GH� DWHQFLyQ� GHO�
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�
T��9HODU�SRU�HO� UHVSHWR�GH�
ORV� GHUHFKRV� KXPDQRV� \�
ODV�GLVSRVLFLRQHV�OHJDOHV�\�
UHJODPHQWDULDV�
UHODFLRQDGDV� FRQ� OD�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

��������
�
+D� LQFRUSRUDGR� ODV�
VLJXLHQWHV� OHWUD� U��� V�� \� W���
QXHYDV��
�
³U�� 'LVHxDU� \� GHVDUUROODU�
SROtWLFDV�� SURJUDPDV� \�
DFWLYLGDGHV� GH�
FDSDFLWDFLyQ�SHULyGLFD��
�
V�� 6ROLFLWDU� LQIRUPDFLyQ� D�
FXDOTXLHU� yUJDQR� GHO�
(VWDGR� TXH� HVWLPH�
FRQYHQLHQWH� SDUD� HO� EXHQ�
FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV��
�
W��(MHUFHU�ODV�DFFLRQHV�TXH�
FRUUHVSRQGDQ� SDUD� OD�

6HUYLFLR� \� VXV� IDPLOLDV��
UHJXOiQGRVH�SRU�PHGLR�GH�
XQ�UHJODPHQWR�TXH�GLFWDUi�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� )DPLOLD� DQWHV� GH�
OD� HQWUDGD� HQ� YLJHQFLD� GH�
OD�SUHVHQWH�OH\�´��
�

�0D\RUtD��[���
�
�

6HUYLFLR� \� VXV� IDPLOLDV��
UHJXOiQGRVH� SRU� PHGLR�
GH� XQ� UHJODPHQWR� TXH�
GLFWDUi� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD� DQWHV� GH� OD�
HQWUDGD�HQ�YLJHQFLD�GH�OD�
SUHVHQWH�OH\��
�
T��9HODU�SRU�HO� UHVSHWR�GH�
ORV� GHUHFKRV� KXPDQRV� \�
ODV�GLVSRVLFLRQHV�OHJDOHV�\�
UHJODPHQWDULDV�
UHODFLRQDGDV� FRQ� OD�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
U�� 'LVHxDU� \� GHVDUUROODU�
SROtWLFDV�� SURJUDPDV� \�
DFWLYLGDGHV� GH�
FDSDFLWDFLyQ�SHULyGLFD��
�
V�� 6ROLFLWDU� LQIRUPDFLyQ� D�
FXDOTXLHU� yUJDQR� GHO�
(VWDGR� TXH� HVWLPH�
FRQYHQLHQWH� SDUD� HO� EXHQ�
FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV��
�
W��(MHUFHU�ODV�DFFLRQHV�TXH�
FRUUHVSRQGDQ� SDUD� OD�
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�
U��(MHUFHU�WRGDV�ODV�GHPiV�
IXQFLRQHV� TXH� OD� OH\� OH�
HQFRPLHQGH��
�

UHFXSHUDFLyQ� GH� ORV�
UHFXUVRV� TXH� KD\DQ� VLGR�
XWLOL]DGRV� HQ�
FRQWUDYHQFLyQ� GH� OR�
GLVSXHVWR�SRU�OD�QRUPDWLYD�
SHUWLQHQWH� R� HO� UHVSHFWLYR�
FRQYHQLR�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� SHUVHJXLU� OD�
UHVSRQVDELOLGDG� FLYLO��
SHQDO� R� DGPLQLVWUDWLYD� GH�
TXLHQHV� LQFXUULHURQ� HQ�
GLFKRV�DFWRV�´��
�

��������
/HWUD�U��

�
+D� SDVDGR� D� VHU� OHWUD� X���
VLQ�HQPLHQGDV��
�

UHFXSHUDFLyQ� GH� ORV�
UHFXUVRV� TXH� KD\DQ� VLGR�
XWLOL]DGRV� HQ�
FRQWUDYHQFLyQ� GH� OR�
GLVSXHVWR�SRU�OD�QRUPDWLYD�
SHUWLQHQWH� R� HO� UHVSHFWLYR�
FRQYHQLR�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� SHUVHJXLU� OD�
UHVSRQVDELOLGDG� FLYLO��
SHQDO� R� DGPLQLVWUDWLYD� GH�
TXLHQHV� LQFXUULHURQ� HQ�
GLFKRV�DFWRV��
�
�
�
�
X��(MHUFHU�WRGDV�ODV�GHPiV�
IXQFLRQHV� TXH� OD� OH\� OH�
HQFRPLHQGH��

� $UWtFXOR�����)XQFLRQHV�GHO�
'LUHFWRU� 1DFLRQDO��
&RUUHVSRQGHUiQ� DO�
'LUHFWRU� 1DFLRQDO� ODV�
VLJXLHQWHV�IXQFLRQHV��
�
D�� 3ODQLILFDU�� RUJDQL]DU��
GLULJLU�� FRRUGLQDU�� FRQWURODU�
\� DGPLQLVWUDU� HO�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR� SDUD� HO� ORJUR� GH�
VXV� ILQHV�� \� HMHUFHU�
UHVSHFWR� GH� VX� SHUVRQDO�

$57Ë&8/2���
�
�
�
�
�
�
�
�
�
�
�
�

� � $UWtFXOR�����)XQFLRQHV�GHO�
'LUHFWRU� 1DFLRQDO��
&RUUHVSRQGHUiQ� DO�
'LUHFWRU� 1DFLRQDO� ODV�
VLJXLHQWHV�IXQFLRQHV��
�
D�� 3ODQLILFDU�� RUJDQL]DU��
GLULJLU�� FRRUGLQDU�� FRQWURODU�
\� DGPLQLVWUDU� HO�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR� SDUD� HO� ORJUR� GH�
VXV� ILQHV�� \� HMHUFHU�
UHVSHFWR� GH� VX� SHUVRQDO�
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ODV�DWULEXFLRQHV�SURSLDV�GH�
VX�FDOLGDG�GH�MHIH�VXSHULRU�
GHO�6HUYLFLR���
�
E�� 9HODU� SRU� HO�
FXPSOLPLHQWR� GH� ODV�
QRUPDV� DSOLFDEOHV� DO�
6HUYLFLR� \� DGRSWDU� ODV�
PHGLGDV�QHFHVDULDV�SDUD�
DVHJXUDU� VX� HILFLHQWH� \�
DGHFXDGR�
IXQFLRQDPLHQWR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

/HWUD�E��
�
�� +D� UHHPSOD]DGR� ODV�
SDODEUDV�³9HODU�SRU´�SRU�OD�
H[SUHVLyQ� ³6XSHUYLVDU� \�
ILVFDOL]DU´��
�
�� +D� VXVWLWXLGR� OD� IUDVH� ³\�
DGRSWDU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� DVHJXUDU�
VX� HILFLHQWH� \� DGHFXDGR�
IXQFLRQDPLHQWR´�� SRU� OD�
VLJXLHQWH��³��HVSHFLDOPHQWH�
ORV�SULQFLSLRV�\�HVWiQGDUHV�
GHO�VLVWHPD�GH�JDUDQWtDV�\�
SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�� \� GH� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� $VLPLVPR�� GHEHUi�
DGRSWDU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� DVHJXUDU�
VX� HILFLHQWH� \� DGHFXDGR�
IXQFLRQDPLHQWR�´��
�

��������
�

ODV�DWULEXFLRQHV�SURSLDV�GH�
VX�FDOLGDG�GH�MHIH�VXSHULRU�
GHO�6HUYLFLR���
�
E�� 6XSHUYLVDU� \� ILVFDOL]DU�
HO� FXPSOLPLHQWR� GH� ODV�
QRUPDV� DSOLFDEOHV� DO�
6HUYLFLR�� HVSHFLDOPHQWH�
ORV�SULQFLSLRV�\�HVWiQGDUHV�
GHO�VLVWHPD�GH�JDUDQWtDV�\�
SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�� \� GH� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� $VLPLVPR�� GHEHUi�
DGRSWDU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� DVHJXUDU�
VX� HILFLHQWH� \� DGHFXDGR�
IXQFLRQDPLHQWR��
�
�
�
�
�
�
�
�
�
�
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�
F�� 'LFWDU� ODV� UHVROXFLRQHV�
H� LQVWUXFFLRQHV�� WDQWR�
JHQHUDOHV� FRPR�
HVSHFtILFDV�� QHFHVDULDV�
SDUD� HO� FXPSOLPLHQWR� GH�
ORV� REMHWLYRV� \� HO� EXHQ�

+D� LQFRUSRUDGR� OD�
VLJXLHQWH�OHWUD�F���QXHYD��
�
³F�� 7RPDU� WRGDV� ODV�
PHGLGDV� QHFHVDULDV� SDUD�
JDUDQWL]DU� HO� UHVSHWR� GH�
ORV� GHUHFKRV�
IXQGDPHQWDOHV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� GHQWUR� GHO�
VLVWHPD�DOXGLGR�HQ�OD�OHWUD�
DQWHULRU�� HQ� HVSHFLDO�
UHVSHFWR� GH� DTXHOORV� TXH�
VH� HQFXHQWUDQ� HQ� XQD�
PRGDOLGDG� GH� FXLGDGR�
DOWHUQDWLYR�� DVt� FRPR� GH�
ORV� GHUHFKRV� GH� VXV�
IDPLOLDV�� HQ� HVSHFLDO� GH�
ORV� UHIHULGRV�HQ� OD� OHWUD�S��
GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH� OH\�� KDFLHQGR�
S~EOLFRV�VXV�UHVXOWDGRV�´��
�

��������
�

/HWUD�F��
�
+D� SDVDGR� D� VHU� OHWUD� G���
VLQ�HQPLHQGDV��
�
�
�
�

�
�
�
F�� 7RPDU� WRGDV� ODV�
PHGLGDV� QHFHVDULDV� SDUD�
JDUDQWL]DU� HO� UHVSHWR� GH�
ORV� GHUHFKRV�
IXQGDPHQWDOHV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� GHQWUR� GHO�
VLVWHPD�DOXGLGR�HQ�OD�OHWUD�
DQWHULRU�� HQ� HVSHFLDO�
UHVSHFWR� GH� DTXHOORV� TXH�
VH� HQFXHQWUDQ� HQ� XQD�
PRGDOLGDG� GH� FXLGDGR�
DOWHUQDWLYR�� DVt� FRPR� GH�
ORV� GHUHFKRV� GH� VXV�
IDPLOLDV�� HQ� HVSHFLDO� GH�
ORV� UHIHULGRV�HQ� OD� OHWUD�S��
GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH� OH\�� KDFLHQGR�
S~EOLFRV�VXV�UHVXOWDGRV��
�
�
�
�
�
G�� 'LFWDU� ODV� UHVROXFLRQHV�
H� LQVWUXFFLRQHV�� WDQWR�
JHQHUDOHV� FRPR�
HVSHFtILFDV�� QHFHVDULDV�
SDUD� HO� FXPSOLPLHQWR� GH�
ORV� REMHWLYRV� \� HO� EXHQ�
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IXQFLRQDPLHQWR� GHO�
6HUYLFLR� \� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� \D� VHDQ�
HMHFXWDGRV� GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR� R� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
G�� (YDOXDU� DQXDOPHQWH�
ORV� SURFHVRV� \� UHVXOWDGRV�
GH�FDGD�XQD�GH� ODV� OtQHDV�
GH� DFFLyQ� \� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�H[LVWHQWHV���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�

/HWUD�G��
�
+D� SDVDGR� D� VHU� OHWUD� H���
FRQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV��
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD� SDODEUD�
³DQXDOPHQWH´��OD�H[SUHVLyQ�
³OD� SHUWLQHQFLD�� FDOLGDG� \�
VXILFLHQFLD�GH´��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ�GH�OD�SDODEUD�
³H[LVWHQWHV´�� OD� VLJXLHQWH�
IUDVH�� ³�� \� FRPXQLFDU� HO�
UHVXOWDGR� GH� GLFKDV�
HYDOXDFLRQHV� DO� &RQVHMR�
GH� ([SHUWRV� DO� TXH� VH�
UHILHUH� HO� SiUUDIR� ��� GHO�
SUHVHQWH�7tWXOR´��
�
�� +D� LQFRUSRUDGR� OD�
VLJXLHQWH�RUDFLyQ�ILQDO��³/R�
DQWHULRU��HQ�FRQIRUPLGDG�D�
ORV�SULQFLSLRV�\�HVWiQGDUHV�

IXQFLRQDPLHQWR� GHO�
6HUYLFLR� \� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� \D� VHDQ�
HMHFXWDGRV� GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR� R� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
H�� (YDOXDU� DQXDOPHQWH� OD�
SHUWLQHQFLD�� FDOLGDG� \�
VXILFLHQFLD� GH� ORV�
SURFHVRV� \� UHVXOWDGRV� GH�
FDGD�XQD�GH� ODV� OtQHDV�GH�
DFFLyQ�\�GH�ORV�SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD�H[LVWHQWHV��\�
FRPXQLFDU� HO� UHVXOWDGR� GH�
GLFKDV� HYDOXDFLRQHV� DO�
&RQVHMR� GH� ([SHUWRV� DO�
TXH�VH�UHILHUH�HO�SiUUDIR����
GHO� SUHVHQWH� 7tWXOR�� /R�
DQWHULRU��HQ�FRQIRUPLGDG�D�
ORV�SULQFLSLRV�\�HVWiQGDUHV�
D�TXH�VH�UHILHUH�OD� OHWUD�E��
GH�HVWH�DUWtFXOR��
�
�
�
�
�
�
�
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�
H�� ,QVWUXLU� D� ODV�
'LUHFFLRQHV� 5HJLRQDOHV�
GHO� 6HUYLFLR� HQ� HO�
FXPSOLPLHQWR� GH� ODV�
ODERUHV� TXH� HVWLPH�
QHFHVDULDV� SDUD� OD�
UHDOL]DFLyQ�GH�VXV�ILQHV��
�
�
I��&RQYRFDU�DO�&RQVHMR�GH�
([SHUWRV�\�D�OD�&RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ��
�

D�TXH�VH�UHILHUH� OD� OHWUD�E��
GH�HVWH�DUWtFXOR�´��
�

��������
�
+D�FRQVXOWDGR�HO�VLJXLHQWH�
SiUUDIR�VHJXQGR��QXHYR��
�
³'LFKD� HYDOXDFLyQ�
FRQVLGHUDUi� ODV� PHMRUHV�
PHWRGRORJtDV� HYDOXDWLYDV�
SRVLEOHV�� HQ� UHODFLyQ� D�
FDGD� XQR� GH� ORV�
SURJUDPDV�´��
�

��������
�

/HWUD�H��
�
+D� SDVDGR� D� VHU� OHWUD� I���
VLQ�HQPLHQGDV��
�
�
�
�
�

/HWUD�I��
�
+D� SDVDGR� D� VHU� OHWUD� J���
HOLPLQiQGRVH� OD� H[SUHVLyQ�
³\� D� OD� &RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ´��

�
�
�
�
�
�
�
�
'LFKD� HYDOXDFLyQ�
FRQVLGHUDUi� ODV� PHMRUHV�
PHWRGRORJtDV� HYDOXDWLYDV�
SRVLEOHV�� HQ� UHODFLyQ� D�
FDGD� XQR� GH� ORV�
SURJUDPDV��
�
�
�
�
�
I��,QVWUXLU�D�ODV�'LUHFFLRQHV�
5HJLRQDOHV�GHO�6HUYLFLR�HQ�
HO� FXPSOLPLHQWR� GH� ODV�
ODERUHV� TXH� HVWLPH�
QHFHVDULDV� SDUD� OD�
UHDOL]DFLyQ�GH�VXV�ILQHV��
�
�
�
J��&RQYRFDU�DO�&RQVHMR�GH�
([SHUWRV��
�
�
�
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�
�
�
�
J�� 'HVLJQDU� DO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� HQ� ORV� FDVRV�
HVSHFLDOHV� FRQWHPSODGRV�
HQ�ORV�DUWtFXORV����\�����
�
�
K�� 5HQGLU� FXHQWD� S~EOLFD�
DQXDOPHQWH�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR�
����GHO�GHFUHWR�FRQ�IXHU]D�
GH� OH\�1�� ��� GH� ������ GHO�
0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO�GH�OD�3UHVLGHQFLD��
TXH� ILMD� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� %DVHV�
*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
LQFRUSRUDQGR� XQD�
HYDOXDFLyQ� GH� ODV�
DFWXDFLRQHV�GHO�6HUYLFLR�

�
�

/HWUD�J��
�
+D� SDVDGR� D� VHU� OHWUD� K���
VLQ�HQPLHQGDV��
�
�
�

/HWUD�K��
�
+D� SDVDGR� D� VHU� OHWUD� L���
VXVWLWX\pQGRVH� OD� IUDVH� ³��
LQFRUSRUDQGR� XQD�
HYDOXDFLyQ� GH� ODV�
DFWXDFLRQHV�GHO�6HUYLFLR�\�
GH� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� H� LQIRUPDQGR�
GH� ORV� TXH� KXELHUHQ�
SHUGLGR� VX� DFUHGLWDFLyQ�´��
SRU� OD� VLJXLHQWH�� ³�� /R�
DQWHULRU�� KDFLHQGR�
HVSHFLDO� PHQFLyQ� D� ORV�
UHVXOWDGRV� GH� ORV�
SURFHGLPLHQWRV� D� TXH�
KDFH� UHIHUHQFLD� OD� OHWUD� S��
GHO�DUWtFXOR���GH�HVWD�OH\��\�
D� ODV� HYDOXDFLRQHV� GH�
FDOLGDG� UHDOL]DGDV� SRU� OD�

�
�
�
�
K�� 'HVLJQDU� DO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� HQ� ORV� FDVRV�
HVSHFLDOHV� FRQWHPSODGRV�
HQ�ORV�DUWtFXORV����\�����
�
�
L�� 5HQGLU� FXHQWD� S~EOLFD�
DQXDOPHQWH�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR�
��� GHO� GHFUHWR� FRQ� IXHU]D�
GH� OH\�1�� ��� GH� ������ GHO�
0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO�GH�OD�3UHVLGHQFLD��
TXH� ILMD� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� %DVHV�
*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
/R� DQWHULRU�� KDFLHQGR�
HVSHFLDO� PHQFLyQ� D� ORV�
UHVXOWDGRV� GH� ORV�

�
��$UWtFXOR������/RV�yUJDQRV�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��DQXDOPHQWH��GDUiQ�FXHQWD�S~EOLFD�SDUWLFLSDWLYD�D�OD�FLXGDGDQtD�GH�OD�JHVWLyQ�GH�VXV�SROtWLFDV��SODQHV��SURJUDPDV��DFFLRQHV�\�GH�VX�HMHFXFLyQ�SUHVXSXHVWDULD��'LFKD�FXHQWD�
GHEHUi�GHVDUUROODUVH�GHVFRQFHQWUDGDPHQWH��HQ�OD�IRUPD�\�SOD]RV�TXH�ILMH�OD�QRUPD�HVWDEOHFLGD�HQ�HO�DUWtFXOR�����
(Q�HO�HYHQWR�TXH�D�GLFKD�FXHQWD�VH�OH�IRUPXOHQ�REVHUYDFLRQHV��SODQWHDPLHQWRV�R�FRQVXOWDV��OD�HQWLGDG�UHVSHFWLYD�GHEHUi�GDU�UHVSXHVWD�FRQIRUPH�D�OD�QRUPD�PHQFLRQDGD�DQWHULRUPHQWH��
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\� GH� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� H�
LQIRUPDQGR� GH� ORV� TXH�
KXELHUHQ� SHUGLGR� VX�
DFUHGLWDFLyQ���
�
�
�
�
�
�
L�� 5HSUHVHQWDU� MXGLFLDO� \�
H[WUDMXGLFLDOPHQWH� DO�
6HUYLFLR���
�
M�� 'HOHJDU� IXQFLRQHV� R�
DWULEXFLRQHV� HVSHFtILFDV�
HQ� IXQFLRQDULRV� GHO�
6HUYLFLR���
�
�
N��&HOHEUDU�ORV�FRQWUDWRV�\�
FRQYHQLRV� FRQ� RWURV�
yUJDQRV� GHO� (VWDGR� R� FRQ�
SDUWLFXODUHV� QHFHVDULRV�
SDUD� HO� FXPSOLPLHQWR� GH�
ODV�IXQFLRQHV�GHO�6HUYLFLR��
�
�
�
�
�
�

6XEVHFUHWDUtD�GH�OD�1LxH]��
UHVSHFWR� GH� ODV�
DFWXDFLRQHV�GHO�6HUYLFLR�\�
GH� VXV� FRODERUDGRUHV� \�
SUHVWDGRUHV�´��
�
�
�
�

/HWUDV�L��\�M��
�
+DQ�SDVDGR�D�VHU� OHWUDV� M��
\� N��� UHVSHFWLYDPHQWH�� VLQ�
HQPLHQGDV��
�
�
�
�
�

/HWUD�N��
�
+D� SDVDGR� D� VHU� OHWUD� O���
DJUHJiQGRVH� OD� VLJXLHQWH�
RUDFLyQ�� ³/R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� OR� GLVSXHVWR��
HQ� OR� UHIHUHQWH� D� OD�
REOLJDFLyQ� GH� OLFLWDFLyQ�
S~EOLFD�� HQ� HO� DUWtFXOR� ���
GH� OD� OH\� 1�� �������� TXH�
UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�

SURFHGLPLHQWRV� D� TXH�
KDFH� UHIHUHQFLD� OD� OHWUD� S��
GHO�DUWtFXOR���GH�HVWD�OH\��\�
D� ODV� HYDOXDFLRQHV� GH�
FDOLGDG� UHDOL]DGDV� SRU� OD�
6XEVHFUHWDUtD�GH�OD�1LxH]��
UHVSHFWR� GH� ODV�
DFWXDFLRQHV�GHO�6HUYLFLR�\�
GH� VXV� FRODERUDGRUHV� \�
SUHVWDGRUHV��
�
M�� 5HSUHVHQWDU� MXGLFLDO� \�
H[WUDMXGLFLDOPHQWH� DO�
6HUYLFLR��
�
N�� 'HOHJDU� IXQFLRQHV� R�
DWULEXFLRQHV� HVSHFtILFDV�
HQ� IXQFLRQDULRV� GHO�
6HUYLFLR��
�
�
O��&HOHEUDU� ORV� FRQWUDWRV� \�
FRQYHQLRV� FRQ� RWURV�
yUJDQRV� GHO�(VWDGR� R� FRQ�
SDUWLFXODUHV� QHFHVDULRV�
SDUD� HO� FXPSOLPLHQWR� GH�
ODV� IXQFLRQHV�GHO�6HUYLFLR��
/R� DQWHULRU�� VLQ� SHUMXLFLR�
GH� OR� GLVSXHVWR�� HQ� OR�
UHIHUHQWH� D� OD� REOLJDFLyQ�
GH� OLFLWDFLyQ�S~EOLFD�� HQ�HO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������� TXH� UHJXOD� HO�
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�
�
�
�
�
O�� 5HDOL]DU� FDPSDxDV� GH�
FDSWDFLyQ� \� UHFOXWDPLHQWR�
SDUD�DVHJXUDU� OD�RIHUWD�GH�
OtQHDV� GH� DFFLyQ� HQ� WRGRV�
ORV� iPELWRV��
HVSHFLDOPHQWH� HQ� OR�
UHIHUHQWH� D� ODV� OtQHDV�
FRUUHVSRQGLHQWHV� D�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV�\�DGRSFLyQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

DFUHGLWDGRV�´��
�
�

/HWUD�O��
�
+D�SDVDGR�D�VHU� OHWUD�P���
VLQ�HQPLHQGDV��
�
�
�
�

��������
�
+D�FRQVXOWDGR�OD�VLJXLHQWH�
OHWUD�Q���QXHYD��
�
³Q�� 'LVSRQHU� \� VXSHUYLVDU�
DQXDOPHQWH� OD� HMHFXFLyQ�
GH� ORV� SURFHGLPLHQWRV�
LGyQHRV� GHVWLQDGRV� D�
UHFDEDU� OD� RSLQLyQ� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
XQD�PHGLGD�GH�SURWHFFLyQ��
\� GH� VXV� IDPLOLDV�� FXDQGR�
FRUUHVSRQGD�� FRQIRUPH� D�
OR� HVWDEOHFLGR� HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\�´��

��������
�

/HWUD�P��
�

UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
P�� 5HDOL]DU� FDPSDxDV� GH�
FDSWDFLyQ� \� UHFOXWDPLHQWR�
SDUD�DVHJXUDU� OD�RIHUWD�GH�
OtQHDV� GH� DFFLyQ� HQ� WRGRV�
ORV� iPELWRV��
HVSHFLDOPHQWH� HQ� OR�
UHIHUHQWH� D� ODV� OtQHDV�
FRUUHVSRQGLHQWHV� D�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV�\�DGRSFLyQ��
�
Q�� 'LVSRQHU� \� VXSHUYLVDU�
DQXDOPHQWH� OD� HMHFXFLyQ�
GH� ORV� SURFHGLPLHQWRV�
LGyQHRV� GHVWLQDGRV� D�
UHFDEDU� OD� RSLQLyQ� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
XQD�PHGLGD�GH�SURWHFFLyQ��
\� GH� VXV� IDPLOLDV�� FXDQGR�
FRUUHVSRQGD�� FRQIRUPH� D�
OR� HVWDEOHFLGR� HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\��
�
�
�
�
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P�� /DV� GHPiV� TXH�
VHxDOHQ�ODV�OH\HV��

+D� SDVDGR� D� VHU� OHWUD� R���
VLQ�HQPLHQGDV��

R��/DV�GHPiV�TXH�VHxDOHQ�
ODV�OH\HV��

� �
�
�
�
$UWtFXOR�����)XQFLRQHV�GH�
ORV� GLUHFWRUHV�
UHJLRQDOHV�� $� ORV�
GLUHFWRUHV� UHJLRQDOHV� GHO�
6HUYLFLR� FRUUHVSRQGHUiQ�
ODV�VLJXLHQWHV�IXQFLRQHV��
�
D�� 3ODQLILFDU�� RUJDQL]DU��
GLULJLU�� FRRUGLQDU�� FRQWURODU�
\� DGPLQLVWUDU� HO�
IXQFLRQDPLHQWR� GH� OD�
'LUHFFLyQ�5HJLRQDO���
�
E�� 'LFWDU� ODV� UHVROXFLRQHV�
H� LQVWUXFFLRQHV�� WDQWR�
JHQHUDOHV� FRPR�
HVSHFtILFDV�� QHFHVDULDV�
SDUD� HO� EXHQ�
IXQFLRQDPLHQWR� GH� OD�
'LUHFFLyQ� 5HJLRQDO� \� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
TXH� VH� HMHFXWHQ� HQ� VX�
UHJLyQ�� GH� FRQIRUPLGDG�
FRQ� ODV� UHVROXFLRQHV� H�
LQVWUXFFLRQHV� GLFWDGDV� SRU�
HO�'LUHFWRU�1DFLRQDO���

$57Ë&8/2���
�

(QFDEH]DPLHQWR�
�
+D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³GH� ORV�
GLUHFWRUHV� UHJLRQDOHV´� SRU�
³GHO�'LUHFWRU�5HJLRQDO´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$57Ë&8/2���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$57Ë&8/2���
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
$UWtFXOR�����)XQFLRQHV�GHO�
'LUHFWRU� 5HJLRQDO�� $� ORV�
GLUHFWRUHV� UHJLRQDOHV� GHO�
6HUYLFLR� FRUUHVSRQGHUiQ�
ODV�VLJXLHQWHV�IXQFLRQHV��
�
�
D�� 3ODQLILFDU�� RUJDQL]DU��
GLULJLU�� FRRUGLQDU�� FRQWURODU�
\� DGPLQLVWUDU� HO�
IXQFLRQDPLHQWR� GH� OD�
'LUHFFLyQ�5HJLRQDO���
�
E�� 'LFWDU� ODV� UHVROXFLRQHV�
H� LQVWUXFFLRQHV�� WDQWR�
JHQHUDOHV� FRPR�
HVSHFtILFDV�� QHFHVDULDV�
SDUD� HO� EXHQ�
IXQFLRQDPLHQWR� GH� OD�
'LUHFFLyQ� 5HJLRQDO� \� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
TXH� VH� HMHFXWHQ� HQ� VX�
UHJLyQ�� GH� FRQIRUPLGDG�
FRQ� ODV� UHVROXFLRQHV� H�
LQVWUXFFLRQHV� GLFWDGDV� SRU�
HO�'LUHFWRU�1DFLRQDO���
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�
�
�
�
�
�
�
�
�
�
F��&RRUGLQDU�HO�WUDEDMR�GH�
OD�'LUHFFLyQ�5HJLRQDO�FRQ�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GH� VX�
UHJLyQ�� \� ORV� GHPiV�
yUJDQRV� FRPSHWHQWHV��
HQ� HO� FXPSOLPLHQWR� GH�
VXV�IXQFLRQHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

/HWUD�F��
�
�
�
�
�
�
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD� SDODEUD�
³&RRUGLQDU´�� OD�
H[SUHVLyQ� ³WpFQLFD� \�
RSHUDWLYDPHQWH´��
�
�� +D� VXVWLWXLGR� OD� IUDVH�
³FRQ� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GH� VX�
UHJLyQ�� \� ORV� GHPiV�
yUJDQRV� FRPSHWHQWHV��
HQ� HO� FXPSOLPLHQWR� GH�
VXV� IXQFLRQHV�´�� SRU� OD�
TXH� VLJXH�� ³FRQ� ORV�
GHPiV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�FRQ�FRPSHWHQFLD�
HQ� PDWHULD� GH� QLxH]� \�
DGROHVFHQFLD�� FRQ� HO�
3RGHU�-XGLFLDO�\�FRQ� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� GH� VX�
UHJLyQ�� HQ� HO�

�
�

/HWUD�F��
�
�
�
�
�
�
�
��/D�KD�UHFKD]DGR��
�
�
�
�
�

�
�

/HWUD�F��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³F�� &RRUGLQDU�� HQ� VX�
UHJLyQ�� HO� WUDEDMR� FRQ� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� ORV� WULEXQDOHV�
GH� IDPLOLD�� HO� 0LQLVWHULR�
3~EOLFR�� FXDQGR�
FRUUHVSRQGD�� ODV� 2ILFLQDV�
/RFDOHV� GH� OD� 1LxH]� \� OD�
UHG� LQWHUVHFWRULDO� UHJLRQDO�
\� FRPXQLWDULD�� (VWD�
IXQFLyQ� VHUi� OOHYDGD� D�
FDER� FRQ� DSR\R� GH� OD�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ� 5HJLRQDOHV� D�
TXH� VH� UHILHUH� HO� DUWtFXOR�
���� \� HVWDUi� GLULJLGD� D�
SULRUL]DU� ORV� VXMHWRV� GH�
DWHQFLyQ� HQ� OD� RIHUWD�
LQWHUVHFWRULDO�� D�
FRPSOHPHQWDU� OD�RIHUWD�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
TXH� HQWUHJD� HO� 6HUYLFLR��

�
�
�
�
�
�
�
�
�
�
F�� &RRUGLQDU�� HQ� VX�
UHJLyQ��HO�WUDEDMR�FRQ�ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� ORV�
WULEXQDOHV� GH� IDPLOLD�� HO�
0LQLVWHULR� 3~EOLFR��
FXDQGR�FRUUHVSRQGD��ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]� \� OD� UHG�
LQWHUVHFWRULDO� UHJLRQDO� \�
FRPXQLWDULD�� (VWD�
IXQFLyQ� VHUi� OOHYDGD� D�
FDER� FRQ� DSR\R� GH� OD�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ�5HJLRQDOHV� D�
TXH�VH�UHILHUH�HO�DUWtFXOR�
���� \� HVWDUi� GLULJLGD� D�
SULRUL]DU� ORV� VXMHWRV� GH�
DWHQFLyQ� HQ� OD� RIHUWD�
LQWHUVHFWRULDO�� D�
FRPSOHPHQWDU� OD� RIHUWD�
GH� SURWHFFLyQ�
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FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV�´��
�
�
�
�
�
�
�
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SRU� Vt� R� SRU� WHUFHURV�� FRQ�
ODV� GHPiV� DFFLRQHV� \�
SUHVWDFLRQHV� UHTXHULGDV�
SDUD� OD� SURWHFFLyQ� LQWHJUDO�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� DWHQGLGRV��
7DPELpQ� GHEHQ� FXPSOLU�
HVWD� IXQFLyQ� GH�
FRRUGLQDFLyQ� HQWUH� WRGRV�
ORV�DFWRUHV�DQWH�OD�XUJHQWH�
QHFHVLGDG� GH� UHVWLWXFLyQ�
GH� ORV� GHUHFKRV�
YXOQHUDGRV� \� UHSDUDFLyQ�
GH� ORV�GDxRV�RFDVLRQDGRV�
D� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH�
SXGLHVHQ� VHU� REMHWR� GH�
YLFWLPL]DFLyQ� VHFXQGDULD��
FRQ� RFDVLyQ� GH� OD�
HMHFXFLyQ�GH�ODV�IXQFLRQHV�
GHO� 6HUYLFLR�� UHDOL]DGDV�
SRU� Vt�PLVPR�R�SRU�PHGLR�
GH� WHUFHURV�� GH� DFXHUGR�
FRQ� OR� SUHVFULWR� HQ� HO�
LQFLVR�FXDUWR�GHO�DUWtFXOR���
ELV�� HQ� ORV� ORFDOHV�� VHGHV�
R�FHQWURV�GHO�6HUYLFLR�R�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� HVWDQGR� D�
FDUJR� GH� SHUVRQDV� D�
TXLHQHV� HO� 6HUYLFLR� R� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
OHV� KD\DQ� HQFDUJDGR� R�

HVSHFLDOL]DGD� TXH�
HQWUHJD� HO� 6HUYLFLR�� SRU�
Vt�R�SRU�WHUFHURV��FRQ�ODV�
GHPiV� DFFLRQHV� \�
SUHVWDFLRQHV� UHTXHULGDV�
SDUD� OD� SURWHFFLyQ�
LQWHJUDO� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV�� 7DPELpQ�
GHEHQ� FXPSOLU� HVWD�
IXQFLyQ� GH� FRRUGLQDFLyQ�
HQWUH� WRGRV� ORV� DFWRUHV�
DQWH� OD� XUJHQWH�
QHFHVLGDG�GH�UHVWLWXFLyQ�
GH� ORV� GHUHFKRV�
YXOQHUDGRV� \� UHSDUDFLyQ�
GH� ORV� GDxRV�
RFDVLRQDGRV�D�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH�SXGLHVHQ�VHU�REMHWR�
GH� YLFWLPL]DFLyQ�
VHFXQGDULD��FRQ�RFDVLyQ�
GH� OD� HMHFXFLyQ� GH� ODV�
IXQFLRQHV� GHO� 6HUYLFLR��
UHDOL]DGDV� SRU� Vt� PLVPR�
R�SRU�PHGLR�GH�WHUFHURV��
GH� DFXHUGR� FRQ� OR�
SUHVFULWR� HQ� HO� LQFLVR�
FXDUWR�GHO�DUWtFXOR���ELV��
HQ� ORV� ORFDOHV�� VHGHV� R�
FHQWURV�GHO�6HUYLFLR�R�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� HVWDQGR� D�
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SHUPLWLGR� FRQWDFWR� GLUHFWR�
FRQ� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� /RV�
DFXHUGRV� GH� FRRUGLQDFLyQ�
UHTXHULGRV� DO� HIHFWR��
WHQGUiQ� FDUiFWHU�
YLQFXODQWH�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
���� (O� LQFXPSOLPLHQWR� GHO�
GHEHU�GH�FRRUGLQDFLyQ�SRU�
SDUWH�GHO�6HUYLFLR�R�GH�ODV�
DXWRULGDGHV�
LQWHUVHFWRULDOHV� TXH�
FRUUHVSRQGDQ� \�R� GH� ORV�
DFXHUGRV� DOFDQ]DGRV� GH�
FRQIRUPLGDG� DO� LQFLVR�
DQWHULRU�� VHUi� VDQFLRQDGR�
FRPR� LQIUDFFLyQ� JUDYH� DO�
GHEHU� GH� SURELGDG�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH� OH\�
1�� ��� SURPXOJDGR� HO� DxR�
����� \� SXEOLFDGR� HO� DxR�
������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�

FDUJR� GH� SHUVRQDV� D�
TXLHQHV�HO�6HUYLFLR�R�ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� OHV� KD\DQ�
HQFDUJDGR� R� SHUPLWLGR�
FRQWDFWR�GLUHFWR�FRQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� /RV�
DFXHUGRV� GH�
FRRUGLQDFLyQ� UHTXHULGRV�
DO� HIHFWR�� WHQGUiQ�
FDUiFWHU� YLQFXODQWH�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
���� (O� LQFXPSOLPLHQWR�
GHO� GHEHU� GH�
FRRUGLQDFLyQ� SRU� SDUWH�
GHO� 6HUYLFLR� R� GH� ODV�
DXWRULGDGHV�
LQWHUVHFWRULDOHV� TXH�
FRUUHVSRQGDQ�\�R�GH� ORV�
DFXHUGRV� DOFDQ]DGRV� GH�
FRQIRUPLGDG� DO� LQFLVR�
DQWHULRU�� VHUi�
VDQFLRQDGR� FRPR�
LQIUDFFLyQ�JUDYH�DO�GHEHU�
GH� SURELGDG�� GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ��� SURPXOJDGR� HO�
DxR� ����� \� SXEOLFDGR� HO�
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G�� 6XSHUYLVDU� \� ILVFDOL]DU�
HO� FXPSOLPLHQWR� GH� OD�
QRUPDWLYD� WpFQLFD��
DGPLQLVWUDWLYD� \�
ILQDQFLHUD� \� GH� ORV�
UHVSHFWLYRV� FRQYHQLRV�
HQ� OD� HMHFXFLyQ� GH� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� GH� VX�
UHJLyQ�� $VLPLVPR�� GHEHUi�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUD�G��
�
+D� VXVWLWXLGR� OD� IUDVH� ³GH�
OD� QRUPDWLYD� WpFQLFD��
DGPLQLVWUDWLYD� \� ILQDQFLHUD�
\� GH� ORV� UHVSHFWLYRV�
FRQYHQLRV� HQ� OD� HMHFXFLyQ�
GH� ODV� SUHVWDFLRQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GH� VX� UHJLyQ�´�� SRU� OD�
VLJXLHQWH�� ³GH� ORV�
SULQFLSLRV�\�HVWiQGDUHV�GHO�
VLVWHPD� GH� JDUDQWtDV� \�

FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
\� ���� GHO� GHFUHWR� FRQ�
IXHU]D� GH� OH\� 1�� ���� GH�
������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��TXH� ILMD�HO� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� VREUH� (VWDWXWR�
$GPLQLVWUDWLYR�´��
�

�0D\RUtD��[��
DEVWHQFLyQ���

�

DxR� ������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�\�����GHO�GHFUHWR�
FRQ� IXHU]D�GH� OH\�1�� ����
GH� ������ GHO� 0LQLVWHULR�
GH� +DFLHQGD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� VREUH�
(VWDWXWR�$GPLQLVWUDWLYR��
�
G�� 6XSHUYLVDU� \� ILVFDOL]DU�
HO� FXPSOLPLHQWR� GH� ORV�
SULQFLSLRV�\�HVWiQGDUHV�GHO�
VLVWHPD� GH� JDUDQWtDV� \�
SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�� GH� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
��������HQ�HVSHFLDO��GH�ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� GH� OD� QRUPDWLYD�
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VXSHUYLVDU� H� LPSDUWLU�
LQVWUXFFLRQHV� UHVSHFWR� GH�
OD� GLUHFFLyQ� WpFQLFD� \�
DGPLQLVWUDWLYD� GH� ORV�
SURJUDPDV� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�HQ�VX�UHJLyQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
H�� 7RPDU� GH� PDQHUD�
SULRULWDULD� ODV� DFFLRQHV�
FRQGXFHQWHV� D� OD�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH� VH� HQFXHQWUHQ� HQ�
SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�

SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�� GH� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
��������HQ�HVSHFLDO��GH�ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���� GH� OD� QRUPDWLYD�
WpFQLFD�� DGPLQLVWUDWLYD� \�
ILQDQFLHUD� \� GH� ORV�
UHVSHFWLYRV� FRQYHQLRV� HQ�
OD� HMHFXFLyQ� GH� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GH�VX�UHJLyQ�´��
�

/HWUD�H��
�
/D� KD� UHHPSOD]DGR� SRU� OD�
VLJXLHQWH��
�
³H�� 7RPDU� GH� PDQHUD�
SULRULWDULD� WRGDV� ODV�
DFFLRQHV�FRQGXFHQWHV�D�OD�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� HQ� SURJUDPDV�
GH� SURWHFFLyQ�

WpFQLFD�� DGPLQLVWUDWLYD� \�
ILQDQFLHUD� \� GH� ORV�
UHVSHFWLYRV� FRQYHQLRV� HQ�
OD� HMHFXFLyQ� GH� ODV�
SUHVWDFLRQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GH� VX� UHJLyQ�� $VLPLVPR��
GHEHUi� VXSHUYLVDU� H�
LPSDUWLU� LQVWUXFFLRQHV�
UHVSHFWR� GH� OD� GLUHFFLyQ�
WpFQLFD�\�DGPLQLVWUDWLYD�GH�
ORV� SURJUDPDV� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�HQ�VX�UHJLyQ��
�
�
�
�
�
�
�
�
H�� 7RPDU� GH� PDQHUD�
SULRULWDULD� WRGDV� ODV�
DFFLRQHV�FRQGXFHQWHV�D�OD�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� HQ� SURJUDPDV�
GH� SURWHFFLyQ�
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DGPLQLVWUDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� eVWRV�
GHSHQGHUiQ�
DGPLQLVWUDWLYDPHQWH� GHO�
'LUHFWRU� 5HJLRQDO�
FRUUHVSRQGLHQWH� D� FDGD�
UHJLyQ��
�
�
(Q�HO�FDVR�GH� ORV�QLxRV��
QLxDV� R� DGROHVFHQWHV� D�
FDUJR� GH� FRODERUDGRUHV�
DFUHGLWDGRV�� HO� 'LUHFWRU�
5HJLRQDO� GHEHUi� WRPDU�
WRGDV� ODV� DFFLRQHV�
GHWHUPLQDGDV� SRU� OD� OH\��
\� HQ� HVSHFLDO� ODV� GHO�
7tWXOR� ,,,� GH� OD� SUHVHQWH�
OH\��
�
�
�
�
�
�
�
�
�
�
�
�
�

HVSHFLDOL]DGD�
DGPLQLVWUDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� eVWRV�
GHSHQGHUiQ�
DGPLQLVWUDWLYDPHQWH� GHO�
'LUHFWRU� 5HJLRQDO�
FRUUHVSRQGLHQWH� D� FDGD�
UHJLyQ���
�
(Q� HO� FDVR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� D�
FDUJR� GH� FRODERUDGRUHV�
DFUHGLWDGRV�� HO� 'LUHFWRU�
5HJLRQDO� GHEHUi� WRPDU�
WRGDV� ODV� DFFLRQHV�
GHWHUPLQDGDV�SRU� OD� OH\�\��
HQ� HVSHFLDO�� ODV� GHO� 7tWXOR�
,,,�GH�OD�SUHVHQWH�OH\��
�
(Q� FDVR� GH� WUDWDUVH� GH�
XQD� DPHQD]D� JUDYH� H�
LQPLQHQWH� TXH� DWHQWH�
FRQWUD� OD�YLGD�R� LQWHJULGDG�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� HO� 'LUHFWRU�
5HJLRQDO� GHEHUi� DGRSWDU�
ODV�PHGLGDV�SDUD�SURFXUDU�
VX�DWHQFLyQ� LQPHGLDWD��VLQ�
SHUMXLFLR� GH� SRVWHULRUHV�
GHULYDFLRQHV� TXH� SXHGDQ�

HVSHFLDOL]DGD�
DGPLQLVWUDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� eVWRV�
GHSHQGHUiQ�
DGPLQLVWUDWLYDPHQWH� GHO�
'LUHFWRU� 5HJLRQDO�
FRUUHVSRQGLHQWH� D� FDGD�
UHJLyQ���
�
(Q� HO� FDVR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� D�
FDUJR� GH� FRODERUDGRUHV�
DFUHGLWDGRV�� HO� 'LUHFWRU�
5HJLRQDO� GHEHUi� WRPDU�
WRGDV� ODV� DFFLRQHV�
GHWHUPLQDGDV�SRU� OD� OH\�\��
HQ� HVSHFLDO�� ODV� GHO� 7tWXOR�
,,,�GH�OD�SUHVHQWH�OH\��
�
(Q� FDVR� GH� WUDWDUVH� GH�
XQD� DPHQD]D� JUDYH� H�
LQPLQHQWH� TXH� DWHQWH�
FRQWUD� OD�YLGD�R� LQWHJULGDG�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� HO� 'LUHFWRU�
5HJLRQDO� GHEHUi� DGRSWDU�
ODV�PHGLGDV�SDUD�SURFXUDU�
VX�DWHQFLyQ� LQPHGLDWD��VLQ�
SHUMXLFLR� GH� SRVWHULRUHV�
GHULYDFLRQHV� TXH� SXHGDQ�
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�
�
�
�
I��(YDOXDU�DQXDOPHQWH� ORV�
SURFHVRV� \� UHVXOWDGRV� GH�
FDGD�XQD�GH� ODV� OtQHDV�GH�
DFFLyQ�\�GH�ORV�SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD�H[LVWHQWHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

VXUJLU�´��
�

/HWUD�I��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ�GH�OD�SDODEUD�
³DQXDOPHQWH´��OR�VLJXLHQWH��
³HO� FXPSOLPLHQWR�� OD�
SHUWLQHQFLD�� LGRQHLGDG� \�
FDOLGDG�GH´��
�
��+D�LQFRUSRUDGR��GHVSXpV�
GHO�YRFDEOR�³H[LVWHQWHV´��OD�
VLJXLHQWH� IUDVH�� ³HQ� VX�
UHVSHFWLYD�UHJLyQ´��
�
�� +D� FRQWHPSODGR� OD�
VLJXLHQWH�RUDFLyQ�ILQDO��³'H�
LJXDO� PRGR�� GHEHUi�
FRPXQLFDU� HO� UHVXOWDGR� GH�
GLFKDV� HYDOXDFLRQHV� DO�
&RQVHMR� GH� ([SHUWRV� \� DO�
'LUHFWRU�1DFLRQDO�´��
�

��������
�
+D� FRQWHPSODGR� HO�
VLJXLHQWH�SiUUDIR�VHJXQGR��
QXHYR��
�
³7RGR� OR� DQWHULRU�� HQ�
FRQIRUPLGDG� D� ORV�
SULQFLSLRV� \� HVWiQGDUHV� D�

VXUJLU��
�
�
�
I�� (YDOXDU� DQXDOPHQWH� HO�
FXPSOLPLHQWR�� OD�
SHUWLQHQFLD�� LGRQHLGDG� \�
FDOLGDG� GH� ORV� SURFHVRV� \�
UHVXOWDGRV�GH�FDGD�XQD�GH�
ODV� OtQHDV� GH� DFFLyQ� \� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
H[LVWHQWHV� HQ� VX�
UHVSHFWLYD�UHJLyQ��'H�LJXDO�
PRGR�� GHEHUi� FRPXQLFDU�
HO� UHVXOWDGR� GH� GLFKDV�
HYDOXDFLRQHV� DO� &RQVHMR�
GH� ([SHUWRV� \� DO� 'LUHFWRU�
1DFLRQDO��
�
�
�
�
�
�
�
�
�
�
�
7RGR� OR� DQWHULRU�� HQ�
FRQIRUPLGDG� D� ORV�
SULQFLSLRV� \� HVWiQGDUHV� D�
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�
�
�
�
�
�
J�� 'LFWDU� DFWRV� \� FHOHEUDU�
FRQWUDWRV� \� FRQYHQLRV�
QHFHVDULRV� SDUD� HO�
FXPSOLPLHQWR� GH� ORV�
REMHWLYRV� GH� OD� 'LUHFFLyQ�
5HJLRQDO��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

ORV� TXH� VH� UHILHUH� OD� OHWUD�
G��GH�HVWH�DUWtFXOR�´��

��������
�

/HWUD�J��
�
+D� LQFRUSRUDGR� OD�
VLJXLHQWH�RUDFLyQ�ILQDO��³/R�
DQWHULRU��VLQ�SHUMXLFLR�GH�OR�
GLVSXHVWR�� HQ� OR� UHIHUHQWH�
D�OD�REOLJDFLyQ�GH�OLFLWDFLyQ�
S~EOLFD�� HQ� HO� DUWtFXOR� ���
GH� OD� OH\� 1�� �������� TXH�
UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

��������
�
+D�FRQVXOWDGR�OD�VLJXLHQWH�
OHWUD�K���QXHYD��
�
³K�� 6ROLFLWDU�
VHPHVWUDOPHQWH�
SURSXHVWDV� UHVSHFWR� GH�
ORV� UHTXHULPLHQWRV� GH�
OtQHDV� GH� DFFLyQ� \�
SURJUDPDV� GH� SURWHFFLyQ�
SURSLRV��HQ�FDGD� WHUULWRULR��
D� ODV� 2ILFLQDV� /RFDOHV� GH�
OD�1LxH]�\�D� ORV� WULEXQDOHV�

ORV� TXH� VH� UHILHUH� OD� OHWUD�
G��GH�HVWH�DUWtFXOR��
�
�
�
�
J�� 'LFWDU� DFWRV� \� FHOHEUDU�
FRQWUDWRV� \� FRQYHQLRV�
QHFHVDULRV� SDUD� HO�
FXPSOLPLHQWR� GH� ORV�
REMHWLYRV� GH� OD� 'LUHFFLyQ�
5HJLRQDO�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� OR� GLVSXHVWR��
HQ� OR� UHIHUHQWH� D� OD�
REOLJDFLyQ� GH� OLFLWDFLyQ�
S~EOLFD�� HQ� HO� DUWtFXOR� ���
GH� OD� OH\� 1�� �������� TXH�
UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
K�� 6ROLFLWDU�
VHPHVWUDOPHQWH�
SURSXHVWDV� UHVSHFWR� GH�
ORV� UHTXHULPLHQWRV� GH�
OtQHDV� GH� DFFLyQ� \�
SURJUDPDV� GH� SURWHFFLyQ�
SURSLRV��HQ�FDGD�WHUULWRULR��
D� ODV� 2ILFLQDV� /RFDOHV� GH�
OD�1LxH]�\�D� ORV� WULEXQDOHV�
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�
�
�
�
�
�
�
K�� $SOLFDU� UHVSHFWR� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� GHVHPSHxHQ�
IXQFLRQHV� GHQWUR� GH� VX�
UHJLyQ�� ODV� VDQFLRQHV� D�
TXH� VH� UHILHUH� HO� DUWtFXOR�
����FXDQGR�FRUUHVSRQGD��
�
L�� 3URSRQHU� DO�&RQVHMR� GH�
([SHUWRV� OD�DGPLQLVWUDFLyQ�
SURYLVLRQDO� D� TXH� VH�
UHILHUH� HO� SiUUDIR� ��� GHO�
7tWXOR� ,,,�� \� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� FXDQGR�
FRUUHVSRQGD��
�
M�� 'LFWDU� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
GLVSRQJDQ� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
GH� ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� \� TXH�
GHVLJQHQ� DO� DGPLQLVWUDGRU�
SURYLVLRQDO� R� GH� FLHUUH��
FXDQGR� FRUUHVSRQGD��

FRQ� FRPSHWHQFLD� HQ�
PDWHULD� GH� IDPLOLD� GH� OD�
UHJLyQ�´��

��������
�

/HWUDV�K���L��\�M��
�
+DQ�SDVDGR�D�VHU�OHWUDV�L���
M�� \� N��� UHVSHFWLYDPHQWH��
VLQ�HQPLHQGDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

FRQ� FRPSHWHQFLD� HQ�
PDWHULD� GH� IDPLOLD� GH� OD�
UHJLyQ��
�
�
�
�
L�� $SOLFDU� UHVSHFWR� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� GHVHPSHxHQ�
IXQFLRQHV� GHQWUR� GH� VX�
UHJLyQ�� ODV� VDQFLRQHV� D�
TXH� VH� UHILHUH� HO� DUWtFXOR�
����FXDQGR�FRUUHVSRQGD��
�
M�� 3URSRQHU� DO�&RQVHMR� GH�
([SHUWRV� OD�DGPLQLVWUDFLyQ�
SURYLVLRQDO� D� TXH� VH�
UHILHUH� HO� SiUUDIR� ��� GHO�
7tWXOR� ,,,�� \� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� FXDQGR�
FRUUHVSRQGD��
�
N�� 'LFWDU� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
GLVSRQJDQ� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
GH� ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� \� TXH�
GHVLJQHQ� DO� DGPLQLVWUDGRU�
SURYLVLRQDO� R� GH� FLHUUH��
FXDQGR� FRUUHVSRQGD��



�

&20,6,Ï1�0,;7$�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

SUHYLD� DSUREDFLyQ� GHO�
&RQVHMR�GH�([SHUWRV��
�
�
N��(VWLPDU� OD� GHPDQGD�GH�
SURWHFFLyQ�HVSHFLDOL]DGD�\�
GHWHUPLQDU� OD� IDOWD� GH�
RIHUWD�� HQ� EDVH� D� ODV�
SDUWLFXODULGDGHV� \�
QHFHVLGDGHV� GH� FDGD�
WHUULWRULR�� \� SURSRQHU� DO�
'LUHFWRU� 1DFLRQDO�
SURJUDPDV� TXH� VH�
DMXVWHQ� D� ODV�
QHFHVLGDGHV�
SDUWLFXODUHV� GH� VX�
UHJLyQ��
�
�
�
�
�
�
O�� $VLVWLU� WpFQLFDPHQWH� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH� HMHFXWHQ�
SURJUDPDV� HQ� VX� UHJLyQ�
UHVSHFWR� GH� ODV� PDWHULDV�
SURSLDV�GHO�6HUYLFLR��HQ�OD�
PHGLGD� TXH� pVWRV� OR�
VROLFLWHQ��\�D�HOOR�DFFHGD�
IXQGDGDPHQWH� HO�
6HUYLFLR�� SUHYLD� OD�

�
�

/HWUD�N��
�
+D� SDVDGR� D� VHU� OHWUD� O���
VXVWLWX\pQGRVH� OD� IUDVH� ³\�
SURSRQHU� DO� 'LUHFWRU�
1DFLRQDO� SURJUDPDV� TXH�
VH� DMXVWHQ� D� ODV�
QHFHVLGDGHV� GH� VX�
UHJLyQ´�� SRU� OD� VLJXLHQWH��
³HQ� FRRUGLQDFLyQ� FRQ� ORV�
WULEXQDOHV� FRQ�
FRPSHWHQFLD� HQ� PDWHULD�
GH� IDPLOLD� GH� OD� UHJLyQ�� \�
SURSRQHU� DO� 'LUHFWRU�
1DFLRQDO� SURJUDPDV� TXH�
VH� DMXVWHQ� D� ODV�
QHFHVLGDGHV� SDUWLFXODUHV�
GH�VX�UHJLyQ´��
�

/HWUD�O��
�
+D�SDVDGR�D�VHU� OHWUD�P���
VXVWLWX\HQGR� OD� IUDVH� ³HQ�
OD� PHGLGD� TXH� pVWRV� OR�
VROLFLWHQ�� \� D� HOOR� DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR��
SUHYLD� OD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�´�� SRU� OD�
VLJXLHQWH�� ³VLHPSUH� TXH�
HOOR�VH� UHTXLHUD��R�FXDQGR�
pVWRV� OR� VROLFLWHQ�� \� D� HOOR�

SUHYLD� DSUREDFLyQ� GHO�
&RQVHMR�GH�([SHUWRV��
�
�
O�� (VWLPDU� OD� GHPDQGD� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�\�
GHWHUPLQDU� OD� IDOWD� GH�
RIHUWD�� HQ� EDVH� D� ODV�
SDUWLFXODULGDGHV� \�
QHFHVLGDGHV� GH� FDGD�
WHUULWRULR�� HQ� FRRUGLQDFLyQ�
FRQ� ORV� WULEXQDOHV� FRQ�
FRPSHWHQFLD� HQ� PDWHULD�
GH� IDPLOLD� GH� OD� UHJLyQ�� \�
SURSRQHU� DO� 'LUHFWRU�
1DFLRQDO� SURJUDPDV� TXH�
VH� DMXVWHQ� D� ODV�
QHFHVLGDGHV� SDUWLFXODUHV�
GH�VX�UHJLyQ��
�
�
�
�
P�� $VLVWLU� WpFQLFDPHQWH� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH� HMHFXWHQ�
SURJUDPDV� HQ� VX� UHJLyQ�
UHVSHFWR� GH� ODV� PDWHULDV�
SURSLDV� GHO� 6HUYLFLR��
VLHPSUH� TXH� HOOR� VH�
UHTXLHUD�� R� FXDQGR� pVWRV�
OR�VROLFLWHQ��\�D�HOOR�DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR��
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HYDOXDFLyQ�
FRUUHVSRQGLHQWH���
�
�
�
�
�
�
�
�
�
�
P�� 'HOHJDU� IXQFLRQHV� R�
DWULEXFLRQHV� HVSHFtILFDV�
HQ� IXQFLRQDULRV� GH� OD�
'LUHFFLyQ�5HJLRQDO��
�
Q�� ,QIRUPDU� SHULyGLFD� \�
RSRUWXQDPHQWH� DO� WULEXQDO�
FRPSHWHQWH� R� DO�
RUJDQLVPR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� TXH�
FRUUHVSRQGD� VREUH� OD�
RIHUWD� SURJUDPiWLFD�
H[LVWHQWH� HQ� OD� UHJLyQ�
UHVSHFWLYD��QHFHVDULD�SDUD�
OD� UHYLVLyQ�GH� ODV�PHGLGDV�
GH�SURWHFFLyQ��
�
�
�
�
�

DFFHGD� IXQGDGDPHQWH� HO�
6HUYLFLR�� HQ� ORV� FDVRV� HQ�
TXH� HOOR� DSDUH]FD�
LPSUHVFLQGLEOH� FRQIRUPH�D�
ORV� UHVXOWDGRV� GH� ODV�
HYDOXDFLRQHV� \�
ILVFDOL]DFLRQHV�� R� SUHYLD�
HYDOXDFLyQ�
FRUUHVSRQGLHQWH�´��
�

/HWUD�P��
�
+D� SDVDGR� D� VHU� OHWUD� Q���
VLQ�HQPLHQGDV��
�

/HWUD�Q��
�
+D� SDVDGR� D� VHU� OHWUD� R���
FRQ� OD� VLJXLHQWH�
PRGLILFDFLyQ��
�
�
�
�
�

��������
+D�FRQVXOWDGR�HO�VLJXLHQWH�
SiUUDIR�VHJXQGR��QXHYR��
�
³(Q� HVSHFLDO�� HVWDEOHFHU�
XQ� GLVSRVLWLYR� HOHFWUyQLFR�
GH� LQIRUPDFLyQ� FRQWLQXD� \�
DFWXDOL]DGD�UHVSHFWR�GH� OD�

HQ� ORV� FDVRV� HQ� TXH� HOOR�
DSDUH]FD� LPSUHVFLQGLEOH�
FRQIRUPH� D� ORV� UHVXOWDGRV�
GH� ODV� HYDOXDFLRQHV� \�
ILVFDOL]DFLRQHV�� R� SUHYLD�
HYDOXDFLyQ�
FRUUHVSRQGLHQWH��
�
�
�
�
�
Q�� 'HOHJDU� IXQFLRQHV� R�
DWULEXFLRQHV� HVSHFtILFDV�
HQ� IXQFLRQDULRV� GH� OD�
'LUHFFLyQ�5HJLRQDO��
�
R�� ,QIRUPDU� SHULyGLFD� \�
RSRUWXQDPHQWH� DO� WULEXQDO�
FRPSHWHQWH� R� DO�
RUJDQLVPR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� TXH�
FRUUHVSRQGD� VREUH� OD�
RIHUWD� SURJUDPiWLFD�
H[LVWHQWH� HQ� OD� UHJLyQ�
UHVSHFWLYD��QHFHVDULD�SDUD�
OD� UHYLVLyQ�GH� ODV�PHGLGDV�
GH�SURWHFFLyQ��
�
(Q�HVSHFLDO��HVWDEOHFHU�XQ�
GLVSRVLWLYR� HOHFWUyQLFR� GH�
LQIRUPDFLyQ� FRQWLQXD� \�
DFWXDOL]DGD�UHVSHFWR�GH� OD�
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�
�
�
�
�
�
�
�
�
R�� 5HDOL]DU� FDPSDxDV� GH�
FDSWDFLyQ� \� UHFOXWDPLHQWR�
SDUD� DVHJXUDU� TXH� OD�
RIHUWD�GH� OtQHDV�GH�DFFLyQ�
HQ� OD� UHJLyQ� UHVSHFWLYD�
VHD� VXILFLHQWH��
HVSHFLDOPHQWH� HQ� OR�
UHIHUHQWH� D� ODV� OtQHDV�
FRUUHVSRQGLHQWHV� D�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV�\�DGRSFLyQ��
�
S�� &RQYRFDU� D� OD�
&RPLVLyQ� &RRUGLQDGRUD�
GH� 3URWHFFLyQ�
FRUUHVSRQGLHQWH� D� VX�
UHJLyQ��
�
�
�
�
�
�
�

GLVSRQLELOLGDG� GH�
DFRJLPLHQWRV�IDPLOLDUHV�GH�
HPHUJHQFLD�� D� GLVSRVLFLyQ�
GH�ORV�MXHFHV�GH�IDPLOLD�GH�
WXUQR�GH�OD�UHJLyQ�´��

��������
�

/HWUD�R��
�
+D� SDVDGR� D� VHU� OHWUD� S���
VLQ�HQPLHQGDV��
�
�
�
�
�
�
�
�

/HWUD�S��
�
/D�KD�VXSULPLGR��
�

��������
�
+D� FRQVXOWDGR� ODV�
VLJXLHQWHV�OHWUDV�T���U���V��\�
W���QXHYDV��
�
³T�� 'LVSRQHU� \� VXSHUYLVDU�
DQXDOPHQWH� OD� HMHFXFLyQ�
UHJLRQDO� GH� ORV�
SURFHGLPLHQWRV� LGyQHRV�

GLVSRQLELOLGDG� GH�
DFRJLPLHQWRV�IDPLOLDUHV�GH�
HPHUJHQFLD�� D� GLVSRVLFLyQ�
GH�ORV�MXHFHV�GH�IDPLOLD�GH�
WXUQR�GH�OD�UHJLyQ��
�
�
�
�
S�� 5HDOL]DU� FDPSDxDV� GH�
FDSWDFLyQ� \� UHFOXWDPLHQWR�
SDUD� DVHJXUDU� TXH� OD�
RIHUWD�GH� OtQHDV�GH�DFFLyQ�
HQ� OD� UHJLyQ� UHVSHFWLYD�
VHD� VXILFLHQWH��
HVSHFLDOPHQWH� HQ� OR�
UHIHUHQWH� D� ODV� OtQHDV�
FRUUHVSRQGLHQWHV� D�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV�\�DGRSFLyQ��
�
�
�
�
�
�
�
�
�
T�� 'LVSRQHU� \� VXSHUYLVDU�
DQXDOPHQWH� OD� HMHFXFLyQ�
UHJLRQDO� GH� ORV�
SURFHGLPLHQWRV� LGyQHRV�
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GHVWLQDGRV� D� UHFDEDU� OD�
RSLQLyQ�GH�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� VXMHWRV�GH�
XQD�PHGLGD�GH�SURWHFFLyQ��
\� GH� VXV� IDPLOLDV�� FXDQGR�
FRUUHVSRQGD�� FRQIRUPH� D�
OR� HVWDEOHFLGR� HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\��
�
U��2tU� D� ORV�QLxRV�� QLxDV� \�
DGROHVFHQWHV�� R� D�
SHUVRQDV�GH�VX�FRQILDQ]D��
UHVSHFWR� GHO� UHVSHWR� GH�
VXV� GHUHFKRV� GHQWUR� GHO�
6HUYLFLR�� UHFLELU� VXV�
SHWLFLRQHV� \� WUDPLWDU� VXV�
UHFODPDFLRQHV�SRU�DFWRV�X�
RPLVLRQHV� GHO� 6HUYLFLR� R�
VXV� FRODERUDGRUHV�� TXH�
FRQVLGHUHQ� YXOQHUDWRULRV�
GH� VXV� GHUHFKRV��
FRQIRUPH� D� ORV�
SURFHGLPLHQWRV� D� TXH� VH�
KDFH�UHIHUHQFLD�HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\��
�
V�� ,PSOHPHQWDU�
FDSDFLWDFLRQHV� SHULyGLFDV��
D� OR� PHQRV� XQD� YH]� DO�
DxR�� SDUD� IXQFLRQDULRV� \�
SURIHVLRQDOHV� TXH� VH�

GHVWLQDGRV� D� UHFDEDU� OD�
RSLQLyQ�GH�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� VXMHWRV�GH�
XQD�PHGLGD�GH�SURWHFFLyQ��
\� GH� VXV� IDPLOLDV�� FXDQGR�
FRUUHVSRQGD�� FRQIRUPH� D�
OR� HVWDEOHFLGR� HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\��
�
U��2tU� D� ORV�QLxRV�� QLxDV� \�
DGROHVFHQWHV�� R� D�
SHUVRQDV�GH�VX�FRQILDQ]D��
UHVSHFWR� GHO� UHVSHWR� GH�
VXV� GHUHFKRV� GHQWUR� GHO�
6HUYLFLR�� UHFLELU� VXV�
SHWLFLRQHV� \� WUDPLWDU� VXV�
UHFODPDFLRQHV�SRU�DFWRV�X�
RPLVLRQHV� GHO� 6HUYLFLR� R�
VXV� FRODERUDGRUHV�� TXH�
FRQVLGHUHQ� YXOQHUDWRULRV�
GH� VXV� GHUHFKRV��
FRQIRUPH� D� ORV�
SURFHGLPLHQWRV� D� TXH� VH�
KDFH�UHIHUHQFLD�HQ� OD� OHWUD�
S�� GHO� DUWtFXOR� �� GH� OD�
SUHVHQWH�OH\��
�
V�� ,PSOHPHQWDU�
FDSDFLWDFLRQHV� SHULyGLFDV��
D� OR� PHQRV� XQD� YH]� DO�
DxR�� SDUD� IXQFLRQDULRV� \�
SURIHVLRQDOHV� TXH� VH�
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T��/DV�GHPiV�TXH�VHxDOHQ�
ODV�OH\HV��

GHVHPSHxHQ� HQ� OD�
HMHFXFLyQ�GH�ORV�GLIHUHQWHV�
SURJUDPDV� GH� DWHQFLyQ�
HVSHFLDOL]DGD�� DVt� FRPR�
GH� SURJUDPDV� GH�
DXWRFXLGDGR� SDUD� HO�
SHUVRQDO� TXH� VH�
GHVHPSHxH� HQ� HO� FXLGDGR�
GLUHFWR� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� ORV� TXH� QR�
SRGUiQ� WHQHU� XQD�
SHULRGLFLGDG�PHQRU� D� VHLV�
PHVHV��
�
W�� $VLJQDU� FXSRV� HQ� ORV�
SUR\HFWRV� GH� ORV�
SURJUDPDV� TXH�
FRUUHVSRQGDQ��GH�DFXHUGR�
D� OD� GHULYDFLyQ� UHDOL]DGD�
SRU�HO� WULEXQDO�R� OD�2ILFLQD�
/RFDO� GH� OD� 1LxH]�
FRPSHWHQWH�´��
�

��������
�

/HWUD�T��
�
+D� SDVDGR� D� VHU� OHWUD� X���
VLQ�HQPLHQGDV��
�

GHVHPSHxHQ� HQ� OD�
HMHFXFLyQ�GH�ORV�GLIHUHQWHV�
SURJUDPDV� GH� DWHQFLyQ�
HVSHFLDOL]DGD�� DVt� FRPR�
GH� SURJUDPDV� GH�
DXWRFXLGDGR� SDUD� HO�
SHUVRQDO� TXH� VH�
GHVHPSHxH� HQ� HO� FXLGDGR�
GLUHFWR� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� ORV� TXH� QR�
SRGUiQ� WHQHU� XQD�
SHULRGLFLGDG�PHQRU� D� VHLV�
PHVHV��
�
W�� $VLJQDU� FXSRV� HQ� ORV�
SUR\HFWRV� GH� ORV�
SURJUDPDV� TXH�
FRUUHVSRQGDQ��GH�DFXHUGR�
D� OD� GHULYDFLyQ� UHDOL]DGD�
SRU�HO� WULEXQDO�R� OD�2ILFLQD�
/RFDO� GH� OD� 1LxH]�
FRPSHWHQWH��
�
�
�
�
�
X��/DV�GHPiV�TXH�VHxDOHQ�
ODV�OH\HV��
�
�
�
�
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� 3iUUDIR����
'HO�&RQVHMR�GH�([SHUWRV�
�
$UWtFXOR� ���� &RQVHMR� GH�
([SHUWRV�� &UpDVH� XQ�
&RQVHMR� GH� ([SHUWRV��
FX\DV� IXQFLRQHV� VHUiQ� ODV�
VLJXLHQWHV��
�
D��$VHVRUDU�DO�6HUYLFLR�HQ�
PDWHULD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
E�� *HQHUDU�
UHFRPHQGDFLRQHV� DO�
6HUYLFLR� VREUH� OD� RIHUWD�
SURJUDPiWLFD�GHO�PLVPR��
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/HWUD�E��
�
+D� DJUHJDGR�� GHVSXpV�
GH� OD� YR]� ³PLVPR´�� OD�
VLJXLHQWH� IUDVH�� ³�� \�
HYDOXDU� ODV� SURSXHVWDV�
TXH� HQYtHQ� ORV�
'LUHFWRUHV� 5HJLRQDOHV�
SDUD�LJXDO�HIHFWR´��
�
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�
��/DV�KD�UHFKD]DGR��
�

$57Ë&8/2���
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�

/HWUD�E��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR��
�

�8QDQLPLGDG��[����
�

R�R�R�
�

/HWUD�F���QXHYD�
�
���� ,QFRUSRUDU� OD� VLJXLHQWH�
OHWUD�F���QXHYD��
�
³F�� 6XJHULU� DO� 6HUYLFLR� XQ�
QRPEUH� SDUD� FDGD�
SURJUDPD� GH� LQWHUYHQFLyQ��
TXH� VHD� VLPSOH�� FODUR� \�
HQWHQGLEOH� SRU� WRGRV�� HQ�
HVSHFLDO� SRU� ORV� SURSLRV�
QLxRV�� QLxDV� \�

3iUUDIR����
'HO�&RQVHMR�GH�([SHUWRV�
�
$UWtFXOR� ���� &RQVHMR� GH�
([SHUWRV�� &UpDVH� XQ�
&RQVHMR� GH� ([SHUWRV��
FX\DV� IXQFLRQHV� VHUiQ� ODV�
VLJXLHQWHV��
�
D��$VHVRUDU�DO�6HUYLFLR�HQ�
PDWHULD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
E�� *HQHUDU�
UHFRPHQGDFLRQHV� DO�
6HUYLFLR� VREUH� OD� RIHUWD�
SURJUDPiWLFD�GHO�PLVPR��\�
HYDOXDU� ODV� SURSXHVWDV�
TXH� HQYtHQ� ORV�
'LUHFWRUHV� 5HJLRQDOHV�
SDUD�LJXDO�HIHFWR��
�
�
�
�
�
F��6XJHULU�DO�6HUYLFLR�XQ�
QRPEUH� SDUD� FDGD�
SURJUDPD� GH�
LQWHUYHQFLyQ�� TXH� VHD�
VLPSOH�� FODUR� \�
HQWHQGLEOH�SRU�WRGRV��HQ�
HVSHFLDO�SRU� ORV�SURSLRV�
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F��$VHVRUDU� DO�6HUYLFLR�HQ�
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SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

/HWUD�F��
�
�
+D� DJUHJDGR�� GHVSXpV�
GH� OD� SDODEUD�
³HVSHFLDOL]DGD´�� HO�
VLJXLHQWH� WH[WR�� ³�� DVt�
FRPR� HQ� QRUPDWLYDV� \�
UHJXODFLRQHV� LQWHUQDV��
SURWRFRORV� \�
SURFHGLPLHQWRV� GH�
DFWXDFLyQ� UHTXHULGRV� GH�
YDOLGDFLyQ� H[WHUQD�� SRU�
HMHPSOR�� SDUD� HQIUHQWDU�
VLWXDFLRQHV� GH�
HPHUJHQFLD�� DSOLFDFLyQ�
GH� VLVWHPDV� GH�
FRQWHQFLyQ� HPRFLRQDO�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��PDQHMR�GH�
FULVLV�� DGPLQLVWUDFLyQ� \�
PDQHMR� GH�
PHGLFDPHQWRV��

DGROHVFHQWHV� \� VXV�
IDPLOLDV�� HYLWDQGR� HO� XVR�
GH�VLJODV�´��
�

�0D\RUtD��[��
DEVWHQFLyQ��

�
R�R�R�

�
/HWUD�F��

�7H[WR�&iPDUD�GH�
'LSXWDGRV��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�OD�+RQRUDEOH�
&iPDUD� GH� 'LSXWDGRV��
FRQVLGHUiQGROR�FRPR� OHWUD�
G���DJUHJDQGR��OXHJR�GH�OD�
H[SUHVLyQ� ³SURJUDPD� GH�
SURWHFFLyQ� HVSHFLDOL]DGD´��
OD� VLJXLHQWH� RUDFLyQ�� ³��
DVHJXUiQGRVH� TXH�
FRQWHQJDQ� XQD�
GHVFULSFLyQ� FODUD� \�
HVSHFtILFD� GH� ODV� GLVWLQWDV�
SUHVWDFLRQHV� TXH� KDQ� GH�
HQWUHJDUVH� D� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \� D�
VXV� IDPLOLDV� HQ� FDGD� XQR�
GH� HOORV�� OD� GXUDFLyQ�
PtQLPD� TXH� GHEDQ� WHQHU�
SDUD� VHU� HIHFWLYDV�� ORV�
HOHPHQWRV� WpFQLFRV��

QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� VXV�
IDPLOLDV��HYLWDQGR�HO�XVR�
GH�VLJODV��
�
�
�
�
�
�
�
�
�
G��$VHVRUDU�DO�6HUYLFLR�HQ�
OD� HODERUDFLyQ� GH� OD�
QRUPDWLYD�WpFQLFD�GH�FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
DVHJXUiQGRVH� TXH�
FRQWHQJDQ� XQD�
GHVFULSFLyQ� FODUD� \�
HVSHFtILFD� GH� ODV�
GLVWLQWDV� SUHVWDFLRQHV�
TXH�KDQ�GH�HQWUHJDUVH�D�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� D� VXV�
IDPLOLDV� HQ� FDGD� XQR� GH�
HOORV�� OD� GXUDFLyQ�
PtQLPD�TXH�GHEDQ� WHQHU�
SDUD� VHU� HIHFWLYDV�� ORV�
HOHPHQWRV� WpFQLFRV��
SUXHEDV� \� PpWRGRV� TXH�
KDQ� GH� HPSOHDUVH�� \� OD�
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G��$VHVRUDU�DO�6HUYLFLR�HQ�
OD� DFWXDOL]DFLyQ� GH� ORV�
SHUILOHV� GH� ORV� FDUJRV� GHO�
PLVPR��
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SUHYHQFLyQ� GHO� DEXVR�
VH[XDO� LQWUD� UHVLGHQFLDO��
HQWUH�RWUDV´��
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SUXHEDV� \� PpWRGRV� TXH�
KDQ� GH� HPSOHDUVH�� \� OD�
FXDOLILFDFLyQ� TXH� KDQ� GH�
WHQHU� TXLHQHV� ODV�
HMHFXWHQ´��
�

�0D\RUtD��[��
DEVWHQFLyQ��

�
R�R�R�

�
/HWUD�H���QXHYD��

�
���� ,QFRUSRUDU� OD� VLJXLHQWH�
OHWUD�H���QXHYD��
�
³H�� ([SOLFDU�� HQ� IRUPDWRV�
FODURV� \� HQWHQGLEOHV� SDUD�
FXDOTXLHU� SHUVRQD�� OR� TXH�
VLJQLILFD� FDGD� SURJUDPD�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� DVt� FRPR�
ODV� SUHVWDFLRQHV� \�
GHUHFKRV� TXH�
FRUUHVSRQGHQ�HQ�FDGD�XQR�
GH�HOORV�D� ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� \� D� VXV�
IDPLOLDV�� (O� &RQVHMR�
GHEHUi� UHPLWLU� WDOHV�
LQIRUPDWLYRV�DO�6HUYLFLR��DO�
3RGHU� -XGLFLDO� \� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� D� ILQ� GH� TXH�

FXDOLILFDFLyQ�TXH�KDQ�GH�
WHQHU� TXLHQHV� ODV�
HMHFXWHQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
H�� ([SOLFDU�� HQ� IRUPDWRV�
FODURV� \� HQWHQGLEOHV�
SDUD� FXDOTXLHU� SHUVRQD��
OR� TXH� VLJQLILFD� FDGD�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� DVt� FRPR�
ODV� SUHVWDFLRQHV� \�
GHUHFKRV� TXH�
FRUUHVSRQGHQ� HQ� FDGD�
XQR�GH�HOORV�D�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV�\�D�
VXV� IDPLOLDV�� (O� &RQVHMR�
GHEHUi� UHPLWLU� WDOHV�
LQIRUPDWLYRV� DO� 6HUYLFLR��
DO�3RGHU�-XGLFLDO�\�D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��D�ILQ�GH�TXH�
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H�� $SUREDU� R� UHFKD]DU� OD�
SURSXHVWD� GH� DFUHGLWDFLyQ�
UHDOL]DGD� SRU� HO� 6HUYLFLR��
EDViQGRVH� HQ� ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� �� WHU� GH�
OD�OH\�1����������TXH�FUHD�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� PRGLILFD� FXHUSRV�
OHJDOHV�TXH�LQGLFD��\�HQ�OR�
GLVSXHVWR� HQ� OD� OH\� 1��
�������� TXH� HVWDEOHFH�
VLVWHPD�GH�DWHQFLyQ�D� OD�
QLxH]� \� DGROHVFHQFLD� D�
WUDYpV� GH� OD� UHG� GH�
FRODERUDGRUHV� GHO�
6(1$0(�� \� VX� UpJLPHQ�
GH� VXEYHQFLyQ�� \� VX�
UHJODPHQWR��
�
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�
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/HWUD�H��
�
�
�
�
+D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³�� TXH�
HVWDEOHFH� VLVWHPD� GH�
DWHQFLyQ� D� OD� QLxH]� \�
DGROHVFHQFLD�D�WUDYpV�GH�
OD� UHG� GH� FRODERUDGRUHV�
GHO� 6(1$0(�� \� VX�
UpJLPHQ� GH� VXEYHQFLyQ��
\�VX� UHJODPHQWR´��SRU� OD�
VLJXLHQWH�� ³�� TXH� UHJXOD�
HO� UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV´��
�
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VH� HQFXHQWUHQ� GLVSRQLEOHV�
HQ� VXV� UHVSHFWLYDV�
SiJLQDV�ZHE�\�HQ� IRUPDWR�
HVFULWR� SDUD� SHUVRQDV�
DQDOIDEHWDV�GLJLWDOHV�´��
�

�0D\RUtD��[��
DEVWHQFLyQ��
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/HWUD�G��
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR��
FRQVLGHUiQGROR�FRPR� OHWUD�
I��� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�

VH� HQFXHQWUHQ�
GLVSRQLEOHV� HQ� VXV�
UHVSHFWLYDV�SiJLQDV�ZHE�
\� HQ� IRUPDWR� HVFULWR�
SDUD� SHUVRQDV�
DQDOIDEHWDV�GLJLWDOHV��
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³I��$VHVRUDU�DO�6HUYLFLR�HQ�
OD� GHWHUPLQDFLyQ� \�
DFWXDOL]DFLyQ� GH� ORV�
SHUILOHV� GH� ORV� FDUJRV� GHO�
PLVPR��\�GH� ORV� UHTXLVLWRV�
SURIHVLRQDOHV� \� GH�
HVSHFLDOLGDG� GH� TXLHQHV�
WUDEDMDUiQ� HQ� FRQWDFWR�
GLUHFWR� FRQ� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV�WDQWR�
HQ� HO� PLVPR� 6HUYLFLR�
FRPR� HQ� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

�0D\RUtD��[��
DEVWHQFLyQ��

�
/HWUD�H��

�7H[WR�&iPDUD�GH�
'LSXWDGRV��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�OD�+RQRUDEOH�
&iPDUD� GH� 'LSXWDGRV��
FRQVLGHUiQGROR�FRPR� OHWUD�
J��� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³J�� $SUREDU� R� UHFKD]DU� OD�
SURSXHVWD� GH� DFUHGLWDFLyQ�
UHDOL]DGD� SRU� HO� 6HUYLFLR��
EDViQGRVH� HQ� ORV�

I�� $VHVRUDU� DO� 6HUYLFLR�
HQ� OD� GHWHUPLQDFLyQ� \�
DFWXDOL]DFLyQ� GH� ORV�
SHUILOHV� GH� ORV� FDUJRV�
GHO� PLVPR�� \� GH� ORV�
UHTXLVLWRV� SURIHVLRQDOHV�
\� GH� HVSHFLDOLGDG� GH�
TXLHQHV� WUDEDMDUiQ� HQ�
FRQWDFWR�GLUHFWR�FRQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�WDQWR�HQ�HO�
PLVPR�6HUYLFLR�FRPR�HQ�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
J��$SUREDU�R�UHFKD]DU� OD�
SURSXHVWD� GH�
DFUHGLWDFLyQ� UHDOL]DGD�
SRU� HO� 6HUYLFLR��
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I�� $SUREDU� R� UHFKD]DU� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
SURSXHVWD� SRU� HO� 'LUHFWRU�
5HJLRQDO�UHVSHFWLYR��D�TXH�
VH�UHILHUH�HO�DUWtFXOR�����
�
J�� $SUREDU� R� UHFKD]DU� OD�
GHVLJQDFLyQ� \�R�
UHQRYDFLyQ� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� VHJ~Q�
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HVWiQGDUHV� GH�
DFUHGLWDFLyQ� TXH� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD� GHEHUi�
ILMDU� HQ� XQ� UHJODPHQWR��
FRQIRUPH� OR� GLVSRQH� HO�
DUWtFXOR� �� WHU� GH� OD� OH\�1��
�������\� OD� OH\�1����������
TXH� UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

�0D\RUtD��[��
DEVWHQFLyQ��

�
/HWUDV�I��\�J��

�7H[WR�&iPDUD�GH�
'LSXWDGRV��

�
���� &RQVLGHUDUODV� FRPR�
OHWUDV� K�� H� L���
UHVSHFWLYDPHQWH��
�

�8QDQLPLGDG��[����
�
�
�
�
�
�
�

EDViQGRVH� HQ� ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ� TXH� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD� GHEHUi�
ILMDU� HQ� XQ� UHJODPHQWR��
FRQIRUPH� OR� GLVSRQH� HO�
DUWtFXOR���WHU�GH�OD�OH\�1��
�������\�OD�OH\�1����������
TXH�UHJXOD�HO�UpJLPHQ�GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
�
�
�
�
�
�
K�� $SUREDU� R� UHFKD]DU� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
SURSXHVWD� SRU� HO� 'LUHFWRU�
5HJLRQDO�UHVSHFWLYR��D�TXH�
VH�UHILHUH�HO�DUWtFXOR�����
�
L�� $SUREDU� R� UHFKD]DU� OD�
GHVLJQDFLyQ� \�R�
UHQRYDFLyQ� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH�� VHJ~Q�
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FRUUHVSRQGD�� SURSXHVWD�
SRU� HO� 'LUHFWRU� 5HJLRQDO�
UHVSHFWLYR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(Q�ORV�FDVRV�VHxDODGRV�HQ�
ODV� OHWUDV� H��� I�� \� J��
GHEHUiQ� LQGLFDUVH� ODV�
UD]RQHV� TXH� PRWLYHQ� OD�
DSUREDFLyQ� R� HO� UHFKD]R��
VHJ~Q�FRUUHVSRQGD��

�
�

��������
�
+D� LQFRUSRUDGR� OD�
VLJXLHQWH�OHWUD�K���QXHYD��
�
³K�� &RQRFHU� ORV�
UHVXOWDGRV� GH� ODV�
DXGLWRUtDV� H[WHUQDV� TXH�
VH� OH� UHDOLFHQ�D� OD�RIHUWD�
SURJUDPiWLFD�
HVSHFLDOL]DGD� HMHFXWDGD�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� HQ� YLUWXG� GHO�
DUWtFXOR� ��� GH� OD�
SUHVHQWH�OH\�´��
�

��������
�

�
�
�

/HWUD�K���QXHYD�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR� +RQRUDEOH�
6HQDGR�� FRQVLGHUiQGROR�
FRPR�OHWUD�M���
�

�8QDQLPLGDG��[���
�
�
�
�

,QFLVR�ILQDO�
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR�� FRQ� OD�
VLJXLHQWH�UHGDFFLyQ��
�
³(Q� ORV� FDVRV� VHxDODGRV�
HQ� ODV� OHWUDV� J��� K�� H� L���
GHEHUiQ� LQGLFDUVH� ODV�
UD]RQHV� TXH� PRWLYHQ� OD�
DSUREDFLyQ� R� HO� UHFKD]R��
VHJ~Q�FRUUHVSRQGD�´��
�

�8QDQLPLGDG��[���
�
�
�

FRUUHVSRQGD�� SURSXHVWD�
SRU� HO� 'LUHFWRU� 5HJLRQDO�
UHVSHFWLYR��
�
�
�
M�� &RQRFHU� ORV�
UHVXOWDGRV� GH� ODV�
DXGLWRUtDV� H[WHUQDV� TXH�
VH� OH� UHDOLFHQ�D� OD�RIHUWD�
SURJUDPiWLFD�
HVSHFLDOL]DGD� HMHFXWDGD�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� HQ� YLUWXG� GHO�
DUWtFXOR� ��� GH� OD�
SUHVHQWH�OH\��
�
�
�
�
�
�
(Q� ORV� FDVRV� VHxDODGRV�
HQ� ODV� OHWUDV� J��� K�� H� L���
GHEHUiQ� LQGLFDUVH� ODV�
UD]RQHV� TXH� PRWLYHQ� OD�
DSUREDFLyQ�R�HO�UHFKD]R��
VHJ~Q�FRUUHVSRQGD��
�
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�
+D�FRQVXOWDGR�HO�VLJXLHQWH�
DUWtFXOR���ELV��QXHYR��
�
³$UWtFXOR� �� ELV���5HFXUVRV��
&RQWUD� ORV� DFXHUGRV� GHO�
&RQVHMR� DGRSWDGRV� HQ� HO�
HMHUFLFLR� GH� OD� DWULEXFLyQ�
FRQIHULGD�HQ�OD�OHWUD�H��GHO�
DUWtFXOR���GH�HVWD� OH\��TXH�
UHFKDFHQ�XQD�DFUHGLWDFLyQ�
R�GHFODUHQ�OD�SpUGLGD�GH�OD�
PLVPD�� VyOR� SURFHGHUi�
UHFXUVR� GH� UHSRVLFLyQ� \��
VXEVLGLDULDPHQWH�� GH�
UHFODPDFLyQ�� DQWH� HO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� SRU� HO�
GLUHFWDPHQWH�DIHFWDGR��
�
(O� UHFXUVR�GH� UHFODPDFLyQ�
VH� VXMHWDUi� D� ODV�
VLJXLHQWHV�UHJODV��
�
���� 6H� GHEHUi� SUHVHQWDU�
FRQMXQWDPHQWH� FRQ� HO� GH�
UHSRVLFLyQ�� \� VyOR� SDUD� HO�
FDVR�TXH�VH� UHFKDFH�HVWH�
~OWLPR�UHFXUVR���
�
���� 6H� UHVROYHUi� HQ� XQ�
SOD]R� QR� VXSHULRU� D� ���

� �
�
�

$57Ë&8/2���%,6�
�

���� $FRJHUOR��
UHHPSOD]DQGR� OD�
H[SUHVLyQ� ³OHWUD�H�´��SRU�HO�
WpUPLQR�³OHWUD�J�´��
�

�8QDQLPLGDG���[���
�

�
�
�
�
�
$UWtFXOR���ELV���5HFXUVRV��
&RQWUD� ORV� DFXHUGRV� GHO�
&RQVHMR� DGRSWDGRV� HQ� HO�
HMHUFLFLR� GH� OD� DWULEXFLyQ�
FRQIHULGD�HQ�OD�OHWUD�J��GHO�
DUWtFXOR���GH�HVWD� OH\��TXH�
UHFKDFHQ�XQD�DFUHGLWDFLyQ�
R�GHFODUHQ�OD�SpUGLGD�GH�OD�
PLVPD�� VyOR� SURFHGHUi�
UHFXUVR� GH� UHSRVLFLyQ� \��
VXEVLGLDULDPHQWH�� GH�
UHFODPDFLyQ�� DQWH� HO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� SRU� HO�
GLUHFWDPHQWH�DIHFWDGR��
�
(O� UHFXUVR�GH� UHFODPDFLyQ�
VH� VXMHWDUi� D� ODV�
VLJXLHQWHV�UHJODV��
�
���� 6H� GHEHUi� SUHVHQWDU�
FRQMXQWDPHQWH� FRQ� HO� GH�
UHSRVLFLyQ�� \� VyOR� SDUD� HO�
FDVR�TXH�VH� UHFKDFH�HVWH�
~OWLPR�UHFXUVR���
�
���� 6H� UHVROYHUi� HQ� XQ�
SOD]R� QR� VXSHULRU� D� ���
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GtDV��
�
���� 6H� GHEHUi� RtU�
SUHYLDPHQWH�DO�&RQVHMR��HO�
TXH� SRGUi� IRUPXODU� VXV�
GHVFDUJRV� SRU� FXDOTXLHU�
PHGLR�� HVFULWR� R�
HOHFWUyQLFR��
�
���� /D� UHVROXFLyQ� TXH�
DFRMD� HO� UHFXUVR� SRGUi�
UHHPSOD]DU� R� GHMDU� VLQ�
HIHFWR�HO�DFWR�LPSXJQDGR���
�
(Q�OR�QR�SUHYLVWR�SRU�HVWDV�
UHJODV� VH� DSOLFDUi�
VXSOHWRULDPHQWH� OD� OH\� 1��
�������� TXH� (VWDEOHFH�
%DVHV� GH� ORV�
3URFHGLPLHQWRV�
$GPLQLVWUDWLYRV� TXH� ULJHQ�
ORV� $FWRV� GH� ORV� ÏUJDQRV�
GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR�´��
�

��������

GtDV��
�
���� 6H� GHEHUi� RtU�
SUHYLDPHQWH�DO�&RQVHMR��HO�
TXH� SRGUi� IRUPXODU� VXV�
GHVFDUJRV� SRU� FXDOTXLHU�
PHGLR�� HVFULWR� R�
HOHFWUyQLFR��
�
���� /D� UHVROXFLyQ� TXH�
DFRMD� HO� UHFXUVR� SRGUi�
UHHPSOD]DU� R� GHMDU� VLQ�
HIHFWR�HO�DFWR�LPSXJQDGR���
�
(Q�OR�QR�SUHYLVWR�SRU�HVWDV�
UHJODV� VH� DSOLFDUi�
VXSOHWRULDPHQWH� OD� OH\� 1��
�������� TXH� (VWDEOHFH�
%DVHV� GH� ORV�
3URFHGLPLHQWRV�
$GPLQLVWUDWLYRV� TXH� ULJHQ�
ORV� $FWRV� GH� ORV� ÏUJDQRV�
GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR��
�

� $UWtFXOR������&RPSRVLFLyQ�
GHO� &RQVHMR� GH� ([SHUWRV��
(O� &RQVHMR� HVWDUi�
FRQIRUPDGR� SRU� FLQFR�
PLHPEURV� H[SHUWRV� HQ� ODV�
iUHDV� OLJDGDV� D� OD� QLxH]��
TXH� FXHQWHQ� FRQ�

$57Ë&8/2����
�
�
�
�
�
�

$57Ë&8/2����
�
�
�
�
�
�

$57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�

$UWtFXOR������&RPSRVLFLyQ�
GHO� &RQVHMR� GH� ([SHUWRV��
(O� &RQVHMR� HVWDUi�
FRQIRUPDGR� SRU� FLQFR�
PLHPEURV� H[SHUWRV� HQ� ODV�
iUHDV� OLJDGDV� D� OD� QLxH]��
TXH� FXHQWHQ� FRQ�
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H[SHULHQFLD� \� UHFRQRFLGD�
WUD\HFWRULD� HQ� HO� iUHD� GH�
VX� FRPSHWHQFLD�� (O�
&RQVHMR� GH�([SHUWRV� VHUi�
SUHVLGLGR� SRU� XQR� GH� VXV�
PLHPEURV�� GHVLJQDGR� SRU�
OD�PD\RUtD�DEVROXWD�GH�ORV�
FRQVHMHURV��
�
(O� &RQVHMR� GH� ([SHUWRV�
HVWDUi�FRPSXHVWR�SRU��
�
D��8Q�DERJDGR�H[SHUWR�HQ�
PDWHULD� GH� SURWHFFLyQ� GH�
GHUHFKRV�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV��FRQ�PiV�GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� GHGLFDGD� D� HVD�
PDWHULD� \� TXH� VH� KD\D�
GHVWDFDGR� SRU� VX�
H[SHULHQFLD� SUiFWLFD��
DFDGpPLFD� \�R� GH�
LQYHVWLJDFLyQ���
�
�
�
�
�
E��'RV�SURIHVLRQDOHV�GHO�
iUHD� GH� ODV� FLHQFLDV�
VRFLDOHV� FRQ� PiV� GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� YLQFXODGD� D� ORV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUDV�E��\�F��
�
/DV�KD�VXVWLWXLGR�SRU�ODV�
VLJXLHQWHV��
�
�
³E�� 8Q� SURIHVLRQDO� GHO�
iUHD�GH�OD�HGXFDFLyQ�FRQ�
PiV� GH� FLQFR� DxRV� GH�
DFWLYLGDG� ODERUDO�
YLQFXODGD� D� ORV� WHPDV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��/DV�KD�UHFKD]DGR��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUD�E��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� HO� VLJXLHQWH�
WHQRU��
�
³E��8Q�SURIHVLRQDO�GHO�iUHD�
GH� OD� HGXFDFLyQ�� FRQ�PiV�
GH�FLQFR�DxRV�GH�DFWLYLGDG�
ODERUDO� YLQFXODGD� D� ORV�

H[SHULHQFLD� \� UHFRQRFLGD�
WUD\HFWRULD� HQ� HO� iUHD� GH�
VX� FRPSHWHQFLD�� (O�
&RQVHMR� GH�([SHUWRV� VHUi�
SUHVLGLGR� SRU� XQR� GH� VXV�
PLHPEURV�� GHVLJQDGR� SRU�
OD�PD\RUtD�DEVROXWD�GH�ORV�
FRQVHMHURV��
�
(O� &RQVHMR� GH� ([SHUWRV�
HVWDUi�FRPSXHVWR�SRU��
�
D��8Q�DERJDGR�H[SHUWR�HQ�
PDWHULD� GH� SURWHFFLyQ� GH�
GHUHFKRV�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV��FRQ�PiV�GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� GHGLFDGD� D� HVD�
PDWHULD� \� TXH� VH� KD\D�
GHVWDFDGR� SRU� VX�
H[SHULHQFLD� SUiFWLFD��
DFDGpPLFD� \�R� GH�
LQYHVWLJDFLyQ���
�
�
�
�
�
�
E�� 8Q� SURIHVLRQDO� GHO�
iUHD� GH� OD� HGXFDFLyQ��
FRQ� PiV� GH� FLQFR� DxRV�
GH� DFWLYLGDG� ODERUDO�
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WHPDV� TXH� FRQVWLWX\HQ�
HO� REMHWR� GHO� 6HUYLFLR�� \�
TXH�VH�KD\DQ�GHVWDFDGR�
SULQFLSDOPHQWH� HQ�
PDWHULDV� GH� SURWHFFLyQ�
GH� OD� LQIDQFLD��
SURJUDPDV� VRFLDOHV��
DFDGHPLD� \�R�
LQYHVWLJDFLyQ�� 8QR� GH�
HVWRV� SURIHVLRQDOHV�
GHEHUi�VHU�GHO�iUHD�GH�OD�
HGXFDFLyQ��
�
�
�
�
�
F�� 8Q� SURIHVLRQDO� GHO�
iUHD� GH� ODV� FLHQFLDV� GH�
OD� VDOXG� FRQ� PiV� GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� YLQFXODGD� D�
WHPDV� TXH� FRQVWLWX\HQ�
HO� REMHWR� GHO� 6HUYLFLR�� \�
TXH�VH�KD\DQ�GHVWDFDGR�
SULQFLSDOPHQWH� HQ�
PDWHULDV� GH� SURWHFFLyQ�
GH� OD� LQIDQFLD��
SURJUDPDV� VRFLDOHV��
DFDGHPLD� \�R�
LQYHVWLJDFLyQ��
�
�

TXH� FRQVWLWX\HQ� HO�
REMHWR� GHO� 6HUYLFLR�� \�
TXH� VH� KD\D� GHVWDFDGR�
SULQFLSDOPHQWH� HQ�
PDWHULDV� GH� SURWHFFLyQ�
GH� OD� LQIDQFLD��
SURJUDPDV� VRFLDOHV��
DFDGHPLD� \�R�
LQYHVWLJDFLyQ��
�
�
�
�
�
�
�
�
F��'RV�SURIHVLRQDOHV�GHO�
iUHD� GH� ODV� FLHQFLDV� GH�
OD� VDOXG�� VHDQ� pVWRV�
PpGLFRV� SVLTXLDWUDV�
LQIDQWR�MXYHQLOHV� R�
SVLFyORJRV�� FRQ� PiV� GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� YLQFXODGD� D�
WHPDV� TXH� FRQVWLWX\HQ�
HO� REMHWR� GHO� 6HUYLFLR�� \�
TXH�VH�KD\DQ�GHVWDFDGR�
SULQFLSDOPHQWH� HQ�
PDWHULDV� GH� SURWHFFLyQ�
GH� OD� LQIDQFLD��
SURJUDPDV� VRFLDOHV��
DFDGHPLD� \�R�

WHPDV� TXH� FRQVWLWX\HQ� HO�
REMHWR� GHO� 6HUYLFLR�� \�
GHPRVWUDEOH� H[SHULHQFLD�
HQ� HO� WUDWDPLHQWR� GH� OD�
QLxH]� \� DGROHVFHQFLD�
YXOQHUDGD�´��
�

�8QDQLPLGDG��[���
�

/HWUD�F��
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³F�� 'RV� SURIHVLRQDOHV� GHO�
iUHD�GH� ODV�FLHQFLDV�GH� OD�
VDOXG��XQR�GH�HOORV�PpGLFR�
SVLTXLDWUD� LQIDQWR�MXYHQLO��
FRQ� GHPRVWUDEOH�
H[SHULHQFLD� HQ� HO�
WUDWDPLHQWR� GH� OD� QLxH]� \�
DGROHVFHQFLD� YXOQHUDGD�� \�
HO� RWUR� SVLFyORJR� R�
QXWULyORJR�� FRQ� PiV� GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� YLQFXODGD� D� WHPDV�
TXH� FRQVWLWX\HQ� HO� REMHWR�
GHO� 6HUYLFLR�� \� TXH� VH�
KD\D� GHVWDFDGR��
SULQFLSDOPHQWH�� HQ�

YLQFXODGD� D� ORV� WHPDV�
TXH� FRQVWLWX\HQ� HO�
REMHWR� GHO� 6HUYLFLR�� \�
GHPRVWUDEOH� H[SHULHQFLD�
HQ� HO� WUDWDPLHQWR� GH� OD�
QLxH]� \� DGROHVFHQFLD�
YXOQHUDGD��
�
�
�
�
�
�
�
�
�
�
F��'RV�SURIHVLRQDOHV�GHO�
iUHD� GH� ODV� FLHQFLDV� GH�
OD� VDOXG�� XQR� GH� HOORV�
PpGLFR� SVLTXLDWUD�
LQIDQWR�MXYHQLO�� FRQ�
GHPRVWUDEOH� H[SHULHQFLD�
HQ� HO� WUDWDPLHQWR� GH� OD�
QLxH]� \� DGROHVFHQFLD�
YXOQHUDGD�� \� HO� RWUR�
SVLFyORJR� R� QXWULyORJR��
FRQ� PiV� GH� FLQFR� DxRV�
GH� DFWLYLGDG� ODERUDO�
YLQFXODGD� D� WHPDV� TXH�
FRQVWLWX\HQ�HO�REMHWR�GHO�
6HUYLFLR�� \� TXH� VH� KD\D�
GHVWDFDGR��
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�
�
�
�
�
�
�
G��8Q�SURIHVLRQDO�GHO�iUHD�
HFRQyPLFD� R� GH�
DGPLQLVWUDFLyQ�FRQ�PiV�GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� \� TXH� FXHQWH� FRQ�
FRQRFLPLHQWR� GHPRVWUDEOH�
HQ� ORV� WHPDV� TXH�
FRQVWLWX\HQ� HO� REMHWR� GHO�
6HUYLFLR���
�
/RV� LQWHJUDQWHV� GHO�
&RQVHMR� GH� ([SHUWRV�
HVWDUiQ� REOLJDGRV� D�
SUHVHQWDU� XQD� GHFODUDFLyQ�
GH� LQWHUHVHV� \� GH�
SDWULPRQLR�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� SRU� OD� OH\� 1��
��������VREUH�SURELGDG�HQ�
OD� IXQFLyQ� S~EOLFD� \�
SUHYHQFLyQ� GH� ORV�
FRQIOLFWRV�GH�LQWHUHVHV���
�
3DUWLFLSDUi� FRQ� GHUHFKR� D�
YR]�� GH� PDQHUD�
SHUPDQHQWH�� \� VLQ�

LQYHVWLJDFLyQ�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

PDWHULDV� GH�SURWHFFLyQ�GH�
OD� LQIDQFLD�� SURJUDPDV�
VRFLDOHV�� DFDGHPLD� \�R�
LQYHVWLJDFLyQ�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

SULQFLSDOPHQWH�� HQ�
PDWHULDV� GH� SURWHFFLyQ�
GH� OD� LQIDQFLD��
SURJUDPDV� VRFLDOHV��
DFDGHPLD� \�R�
LQYHVWLJDFLyQ��
�
G��8Q�SURIHVLRQDO�GHO�iUHD�
HFRQyPLFD� R� GH�
DGPLQLVWUDFLyQ�FRQ�PiV�GH�
FLQFR� DxRV� GH� DFWLYLGDG�
ODERUDO� \� TXH� FXHQWH� FRQ�
FRQRFLPLHQWR� GHPRVWUDEOH�
HQ� ORV� WHPDV� TXH�
FRQVWLWX\HQ� HO� REMHWR� GHO�
6HUYLFLR���
�
/RV� LQWHJUDQWHV� GHO�
&RQVHMR� GH� ([SHUWRV�
HVWDUiQ� REOLJDGRV� D�
SUHVHQWDU� XQD� GHFODUDFLyQ�
GH� LQWHUHVHV� \� GH�
SDWULPRQLR�� HQ�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� SRU� OD� OH\� 1��
��������VREUH�SURELGDG�HQ�
OD� IXQFLyQ� S~EOLFD� \�
SUHYHQFLyQ� GH� ORV�
FRQIOLFWRV�GH�LQWHUHVHV���
�
3DUWLFLSDUi� FRQ� GHUHFKR� D�
YR]�� GH� PDQHUD�
SHUPDQHQWH�� \� VLQ�
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UHPXQHUDFLyQ�� XQ�
UHSUHVHQWDQWH� GHO� 0LQLVWUR�
GH� +DFLHQGD�� GHVLJQDGR�
SRU�pO��

��������
�
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� LQFLVR� ILQDO��
QXHYR��
�
³(Q� OD� FRQIRUPDFLyQ�GHO�
&RQVHMR�� OD� FDQWLGDG� GH�
PLHPEURV�GH�XQ�VH[R�QR�
SRGUi� VXSHUDU� HQ� GRV�
LQWHJUDQWHV�DO�RWUR�´��
�

��������

�
�
�

,QFLVR�ILQDO��QXHYR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR��
�

�8QDQLPLGDG��[���
�

UHPXQHUDFLyQ�� XQ�
UHSUHVHQWDQWH� GHO� 0LQLVWUR�
GH� +DFLHQGD�� GHVLJQDGR�
SRU�pO��
�
�
(Q� OD� FRQIRUPDFLyQ� GHO�
&RQVHMR�� OD� FDQWLGDG� GH�
PLHPEURV�GH�XQ�VH[R�QR�
SRGUi� VXSHUDU� HQ� GRV�
LQWHJUDQWHV�DO�RWUR��
�

� $UWtFXOR� �����
1RPEUDPLHQWR� GH� ORV�
FRQVHMHURV��(O�&RQVHMR�GH�
$OWD� 'LUHFFLyQ� 3~EOLFD�
FRQIRUPDUi� ODV� WHUQDV�
SDUD�SURYHHU�ORV�FDUJRV�GH�
FRQVHMHURV�SUHYLVWRV�HQ�HO�
DUWtFXOR� DQWHULRU�� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�GHVLJQDUi�D�WUHV�
FRQVHMHURV� HQ� EDVH� D� ODV�
QyPLQDV�HQWUHJDGDV�SRU�HO�
&RQVHMR� GH�$OWD�'LUHFFLyQ�
3~EOLFD��
�
�
�
�
�
�

$57Ë&8/2����
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
�
�
�
�

$57Ë&8/2����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�7H[WR�&iPDUD�GH�

'LSXWDGRV��
�

�� $FRJHU� HO� WH[WR� GH� OD�
+RQRUDEOH� &iPDUD� GH�
'LSXWDGRV�� EDMR� HO�
VLJXLHQWH�WHQRU��

$UWtFXOR� �����
1RPEUDPLHQWR� GH� ORV�
FRQVHMHURV��(O�&RQVHMR�GH�
$OWD� 'LUHFFLyQ� 3~EOLFD�
FRQIRUPDUi� ODV� WHUQDV�
SDUD�SURYHHU�ORV�FDUJRV�GH�
FRQVHMHURV�SUHYLVWRV�HQ�HO�
DUWtFXOR� DQWHULRU�� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�GHVLJQDUi�D�WUHV�
FRQVHMHURV� HQ� EDVH� D� ODV�
QyPLQDV�HQWUHJDGDV�SRU�HO�
&RQVHMR� GH�$OWD�'LUHFFLyQ�
3~EOLFD��
�
�
�
�
�
�
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�
/RV� PLHPEURV� VHxDODGRV�
HQ� OD� OHWUD� E�� GHO� DUWtFXOR�
��� VHUiQ� QRPEUDGRV� SRU�
HO�&RQVHMR�GH�OD�6RFLHGDG�
&LYLO�GH�OD�1LxH]��D�TXH�VH�
UHILHUH�HO�7LWXOR�,,,�GH�OD�OH\�
1����������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/RV� LQWHJUDQWHV� GHO�
&RQVHMR� GH� ([SHUWRV�
GXUDUiQ� WUHV� DxRV� HQ� VX�
FDUJR�� \� SRGUi� UHQRYDUVH�
VX� QRPEUDPLHQWR� SRU� XQD�
VROD� YH]�� /HV� VHUiQ�
DSOLFDEOHV� D� ORV�
FRQVHMHURV�� HQ� HO� HMHUFLFLR�
GH� VX� IXQFLyQ�� ODV�QRUPDV�
GH�SURELGDG�FRQWHQLGDV�HQ�

�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³OHWUD� E�´� SRU�
³OHWUD�F�´��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ� GH� OD�
H[SUHVLyQ� ³OH\� 1��
������´�� OR� VLJXLHQWH�� ³��
HQ� EDVH� D� ODV� QyPLQDV�
HQWUHJDGDV� SRU� HO�
&RQVHMR� GH� $OWD�
'LUHFFLyQ�3~EOLFD´��
�
�

�
��/DV�KD�UHFKD]DGR��

�
³/RV� PLHPEURV� VHxDODGRV�
HQ� ODV� OHWUDV� D�� \� E�� GHO�
DUWtFXOR� ��� VHUiQ�
QRPEUDGRV�SRU�HO�&RQVHMR�
GH� OD�6RFLHGDG�&LYLO� GH� OD�
1LxH]�� D� TXH� VH� UHILHUH� HO�
7tWXOR� ,,,� GH� OD� OH\� 1��
�������� HQ� EDVH� D� ODV�
QyPLQDV�HQWUHJDGDV�SRU�HO�
&RQVHMR� GH�$OWD�'LUHFFLyQ�
3~EOLFD�� (O� &RQVHMR� GH� OD�
6RFLHGDG�&LYLO�GH�OD�1LxH]�
QR�SRGUi�FRQWDU� HQWUH� VXV�
LQWHJUDQWHV� D� LQVWLWXFLRQHV�
TXH� VHDQ� FRODERUDGRUDV�
GHO� 6HUYLFLR� R� OR� KD\DQ�
VLGR� GXUDQWH� ORV� ~OWLPRV�
GRV�DxRV�´��
�

�0D\RUtD��[�[��
DEVWHQFLyQ��

�

�
/RV� PLHPEURV�
VHxDODGRV� HQ� ODV� OHWUDV�
D�� \� E�� GHO� DUWtFXOR� ���
VHUiQ� QRPEUDGRV� SRU� HO�
&RQVHMR� GH� OD� 6RFLHGDG�
&LYLO� GH� OD� 1LxH]�� D� TXH�
VH� UHILHUH� HO� 7tWXOR� ,,,� GH�
OD�OH\�1����������HQ�EDVH�
D� ODV� QyPLQDV�
HQWUHJDGDV� SRU� HO�
&RQVHMR� GH� $OWD�
'LUHFFLyQ� 3~EOLFD�� (O�
&RQVHMR� GH� OD� 6RFLHGDG�
&LYLO� GH� OD� 1LxH]� QR�
SRGUi� FRQWDU� HQWUH� VXV�
LQWHJUDQWHV� D�
LQVWLWXFLRQHV� TXH� VHDQ�
FRODERUDGRUDV� GHO�
6HUYLFLR�R� OR�KD\DQ�VLGR�
GXUDQWH� ORV� ~OWLPRV� GRV�
DxRV��
�
/RV� LQWHJUDQWHV� GHO�
&RQVHMR� GH� ([SHUWRV�
GXUDUiQ� WUHV� DxRV� HQ� VX�
FDUJR�� \� SRGUi� UHQRYDUVH�
VX� QRPEUDPLHQWR� SRU� XQD�
VROD� YH]�� /HV� VHUiQ�
DSOLFDEOHV� D� ORV�
FRQVHMHURV�� HQ� HO� HMHUFLFLR�
GH� VX� IXQFLyQ�� ODV�QRUPDV�
GH�SURELGDG�FRQWHQLGDV�HQ�
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ODV� GLVSRVLFLRQHV� GHO�
7tWXOR� ,,,� GH� OD� OH\� 1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� %DVHV�
*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH� OH\�1�� ��� GH� ������ GHO�
0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO�GH�OD�3UHVLGHQFLD��

ODV� GLVSRVLFLRQHV� GHO�
7tWXOR� ,,,� GH� OD� OH\� 1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� %DVHV�
*HQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH� OH\�1�� ��� GH� ������ GHO�
0LQLVWHULR� 6HFUHWDUtD�
*HQHUDO�GH�OD�3UHVLGHQFLD��
�

� $UWtFXOR� ����� 'H� ODV�
LQKDELOLGDGHV� H�
LQFRPSDWLELOLGDGHV�� 1R�
SRGUiQ�VHU�FRQVHMHURV��
�
D�� 4XLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU�DFUHGLWDGR��GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
E�� /RV� IXQGDGRUHV� R�
PLHPEURV�GHO�GLUHFWRULR�GH�
XQ� FRODERUDGRU� DFUHGLWDGR�
R� TXLHQHV� OR� KD\DQ� VLGR�
GHQWUR�GH� ORV�GRFH�PHVHV�
DQWHULRUHV�D�OD�SRVWXODFLyQ�
DO�FDUJR��

� � $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$UWtFXOR� ����� 'H� ODV�
LQKDELOLGDGHV� H�
LQFRPSDWLELOLGDGHV�� 1R�
SRGUiQ�VHU�FRQVHMHURV��
�
D�� 4XLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU�DFUHGLWDGR��GH�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� OD� OH\� 1��
��������
�
E�� /RV� IXQGDGRUHV� R�
PLHPEURV�GHO�GLUHFWRULR�GH�
XQ� FRODERUDGRU� DFUHGLWDGR�
R� TXLHQHV� OR� KD\DQ� VLGR�
GHQWUR�GH� ORV�GRFH�PHVHV�
DQWHULRUHV�D�OD�SRVWXODFLyQ�
DO�FDUJR��
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�
F�� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV� KDVWD� HO� WHUFHU�
JUDGR� GH� FRQVDQJXLQLGDG�
R�DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� ODV� OHWUDV�
DQWHULRUHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

R�R�R�
�

/HWUD�G���QXHYD�
�

���� ,QFRUSRUDU� OD� VLJXLHQWH�
OHWUD�G���QXHYD��
�
³G�� /RV� IXQGDGRUHV��
PLHPEURV� GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV�� GLUHFWRU�
GH� UHVLGHQFLD� R� TXLHQHV�
HMHU]DQ� IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR��
VLQ� LPSRUWDU� VX� FDOLGDG��
TXH� KD\DQ� VLGR�
VDQFLRQDGRV�
DGPLQLVWUDWLYD�� FLYLO� R�
SHQDOPHQWH�� SRU� KHFKRV�
FRQVWLWXWLYRV� GH� YLROHQFLD��
GH� FXDOTXLHU� tQGROH��
DIHFWDQGR� OD� YLGD� R�
LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� TXH�

�
F�� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV� KDVWD� HO� WHUFHU�
JUDGR� GH� FRQVDQJXLQLGDG�
R�DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� ODV� OHWUDV�
DQWHULRUHV��
�
�
�
�
�
�
�
�
G�� /RV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV��
GLUHFWRU� GH� UHVLGHQFLD� R�
TXLHQHV� HMHU]DQ�
IXQFLRQHV� HQ� XQ�
FRODERUDGRU� DFUHGLWDGR��
VLQ� LPSRUWDU� VX� FDOLGDG��
TXH� KD\DQ� VLGR�
VDQFLRQDGRV�
DGPLQLVWUDWLYD�� FLYLO� R�
SHQDOPHQWH�� SRU� KHFKRV�
FRQVWLWXWLYRV� GH�
YLROHQFLD�� GH� FXDOTXLHU�
tQGROH��DIHFWDQGR�OD�YLGD�
R� LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
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�
�
�
�
�
�
�
�
�
�
G�� 4XLHQHV� HMHU]DQ� HO�
FDUJR� GH� PLQLVWUR� GH�
(VWDGR��VXEVHFUHWDULR��MHIH�
GH� VHUYLFLR�� VHQDGRU��
GLSXWDGR�� PLQLVWUR� GHO�
7ULEXQDO� &RQVWLWXFLRQDO��
PLQLVWUR� GH� OD� &RUWH�
6XSUHPD�� )LVFDO� 1DFLRQDO�
GHO� 0LQLVWHULR� 3~EOLFR��
'HIHQVRU� 1DFLRQDO� GH� OD�
'HIHQVRUtD� 3HQDO� 3~EOLFD��
'HIHQVRU�GH� ORV�'HUHFKRV�
GH� OD� 1LxH]�� &RQWUDORU�
*HQHUDO� GH� OD� 5HS~EOLFD��
FDUJRV� GHO� DOWR�PDQGR� GH�
ODV�)XHU]DV�$UPDGDV�\�GH�
ODV� )XHU]DV� GH� 2UGHQ� \�
6HJXULGDG� 3~EOLFD��
GHOHJDGR� SUHVLGHQFLDO�
UHJLRQDO�� GHOHJDGR�
SUHVLGHQFLDO� SURYLQFLDO��
FRQVHMHUR� UHJLRQDO��
VHFUHWDULRV� UHJLRQDOHV�

KXELHUHQ� HVWDGR� EDMR� VX�
FXLGDGR�´��
�

�8QDQLPLGDG��[���
�

R�R�R�
�

/HWUDV�G���H��\�I��
�7H[WR�DPEDV�&iPDUDV��

�
���� &RQVLGHUDUODV� FRPR�
OHWUDV� H��� I�� \� J���
UHVSHFWLYDPHQWH��
�

�8QDQLPLGDG��[���
�

QLxDV� \� DGROHVFHQWHV�
TXH� KXELHUHQ� HVWDGR�
EDMR�VX�FXLGDGR��
�
�
�
�
�
�
�
H�� 4XLHQHV� HMHU]DQ� HO�
FDUJR� GH� PLQLVWUR� GH�
(VWDGR��VXEVHFUHWDULR��MHIH�
GH� VHUYLFLR�� VHQDGRU��
GLSXWDGR�� PLQLVWUR� GHO�
7ULEXQDO� &RQVWLWXFLRQDO��
PLQLVWUR� GH� OD� &RUWH�
6XSUHPD�� )LVFDO� 1DFLRQDO�
GHO� 0LQLVWHULR� 3~EOLFR��
'HIHQVRU� 1DFLRQDO� GH� OD�
'HIHQVRUtD� 3HQDO� 3~EOLFD��
'HIHQVRU�GH� ORV�'HUHFKRV�
GH� OD� 1LxH]�� &RQWUDORU�
*HQHUDO� GH� OD� 5HS~EOLFD��
FDUJRV� GHO� DOWR�PDQGR� GH�
ODV�)XHU]DV�$UPDGDV�\�GH�
ODV� )XHU]DV� GH� 2UGHQ� \�
6HJXULGDG� 3~EOLFD��
GHOHJDGR� SUHVLGHQFLDO�
UHJLRQDO�� GHOHJDGR�
SUHVLGHQFLDO� SURYLQFLDO��
FRQVHMHUR� UHJLRQDO��
VHFUHWDULRV� UHJLRQDOHV�
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PLQLVWHULDOHV�� DOFDOGH� R�
FRQFHMDO�� ORV� TXH� VHDQ�
PLHPEURV� GHO� HVFDODIyQ�
SULPDULR� GHO� 3RGHU�
-XGLFLDO�� VHFUHWDULR� R�
UHODWRU� GHO� 7ULEXQDO�
&RQVWLWXFLRQDO�� ILVFDO� GHO�
0LQLVWHULR� 3~EOLFR��
GHIHQVRUHV� GH� OD�
'HIHQVRUtD� 3HQDO� 3~EOLFD��
FRQVHMHUR� GH� RWURV�
RUJDQLVPRV� S~EOLFRV�� ORV�
PLHPEURV� GH� ORV�
WULEXQDOHV� HOHFWRUDOHV�
UHJLRQDOHV�� VXSOHQWH� R�
VHFUHWDULR�UHODWRU�� \� ORV�
PLHPEURV� GH� ORV� GHPiV�
WULEXQDOHV�FUHDGRV�SRU�OH\��
PLHPEURV� GH� ORV� yUJDQRV�
GH� GLUHFFLyQ� GH� ORV�
SDUWLGRV� SROtWLFRV��
FDQGLGDWRV� D� FDUJRV� GH�
HOHFFLyQ� SRSXODU� \�
GLULJHQWHV�GH�DVRFLDFLRQHV�
JUHPLDOHV� \� VLQGLFDOHV�� \�
ORV� IXQFLRQDULRV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
VDOYR�TXH�GHVHPSHxHQ�GH�
PDQHUD� H[FOXVLYD�
IXQFLRQHV� DFDGpPLFDV� HQ�
LQVWLWXFLRQHV�GH�HGXFDFLyQ�
VXSHULRU���
�

PLQLVWHULDOHV�� DOFDOGH� R�
FRQFHMDO�� ORV� TXH� VHDQ�
PLHPEURV� GHO� HVFDODIyQ�
SULPDULR� GHO� 3RGHU�
-XGLFLDO�� VHFUHWDULR� R�
UHODWRU� GHO� 7ULEXQDO�
&RQVWLWXFLRQDO�� ILVFDO� GHO�
0LQLVWHULR� 3~EOLFR��
GHIHQVRUHV� GH� OD�
'HIHQVRUtD� 3HQDO� 3~EOLFD��
FRQVHMHUR� GH� RWURV�
RUJDQLVPRV� S~EOLFRV�� ORV�
PLHPEURV� GH� ORV�
WULEXQDOHV� HOHFWRUDOHV�
UHJLRQDOHV�� VXSOHQWH� R�
VHFUHWDULR�UHODWRU�� \� ORV�
PLHPEURV� GH� ORV� GHPiV�
WULEXQDOHV�FUHDGRV�SRU�OH\��
PLHPEURV� GH� ORV� yUJDQRV�
GH� GLUHFFLyQ� GH� ORV�
SDUWLGRV� SROtWLFRV��
FDQGLGDWRV� D� FDUJRV� GH�
HOHFFLyQ� SRSXODU� \�
GLULJHQWHV�GH�DVRFLDFLRQHV�
JUHPLDOHV� \� VLQGLFDOHV�� \�
ORV� IXQFLRQDULRV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
VDOYR�TXH�GHVHPSHxHQ�GH�
PDQHUD� H[FOXVLYD�
IXQFLRQHV� DFDGpPLFDV� HQ�
LQVWLWXFLRQHV�GH�HGXFDFLyQ�
VXSHULRU���
�
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H�� 4XLHQHV� KXELHUHQ� VLGR�
UHPRYLGRV�GH�VX�FDUJR�GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR�HQ�ODV�OHWUDV�H��
\�I��GHO�DUWtFXOR�����
�
I�� /RV� TXH� HVWpQ�
FRPSUHQGLGRV� HQ� ORV�
FDVRV� UHJXODGRV� SRU� ODV�
OHWUDV� D��� E��� F�� \� H�� GHO�
DUWtFXOR�����

I�� 4XLHQHV� KXELHUHQ� VLGR�
UHPRYLGRV�GH�VX�FDUJR�GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR�HQ�ODV�OHWUDV�H��
\�I��GHO�DUWtFXOR�����
�
J�� /RV� TXH� HVWpQ�
FRPSUHQGLGRV� HQ� ORV�
FDVRV� UHJXODGRV� SRU� ODV�
OHWUDV� D��� E��� F�� \� H�� GHO�
DUWtFXOR�����

� �
�
�
�
�
$UWtFXOR� ����� 'H� ODV�
FDXVDOHV� GH� DEVWHQFLyQ��
/RV� FRQVHMHURV� GHEHUiQ�
LQIRUPDU�
LQPHGLDWDPHQWH� DO�
&RQVHMR� GH� ([SHUWRV� GH�
WRGR� KHFKR�� FXDOTXLHUD�
VHD� VX� QDWXUDOH]D�� TXH�
OHV� UHVWH� LPSDUFLDOLGDG�
HQ� VXV� DFXHUGRV� R�
GHFLVLRQHV��
DEVWHQLpQGRVH� GH�
FRQRFHU� GHO� DVXQWR�
UHVSHFWR� GHO� FXDO� VH�
FRQILJXUH�OD�FDXVDO���
�
3DUD� HIHFWRV� GH� OR�

$57Ë&8/2����
�
/R� KD� VXVWLWXLGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� 'H� ODV�
FDXVDOHV� GH� DEVWHQFLyQ��
/RV� FRQVHMHURV� GHEHUiQ�
DEVWHQHUVH�GH�FRQRFHU�XQ�
DVXQWR� FXDQGR� FRQFXUUD�
DOJXQD� GH� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV��
�
�
�
�
�
�
�
�
�
�

� � �
�
�
�
�
$UWtFXOR� ����� 'H� ODV�
FDXVDOHV� GH� DEVWHQFLyQ��
/RV� FRQVHMHURV� GHEHUiQ�
DEVWHQHUVH�GH�FRQRFHU�XQ�
DVXQWR� FXDQGR� FRQFXUUD�
DOJXQD� GH� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV��
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�0,;7$�

���

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

GLVSXHVWR� HQ� HO� LQFLVR�
DQWHULRU�� ORV� FRQVHMHURV�
VH� GHEHUiQ� DEVWHQHU�
FXDQGR� FRQFXUUD� DOJXQD�
GH� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV��
�
D��7HQHU�LQWHUpV�SHUVRQDO�
HQ� HO� DVXQWR� GH� TXH� VH�
WUDWH��
�
E�� 7HQHU� SDUHQWHVFR� GH�
FRQVDQJXLQLGDG� R�
DILQLGDG� KDVWD� HO� WHUFHU�
JUDGR�FRQ�FXDOTXLHUD�GH�
ORV� LQWHUHVDGRV� HQ� HO�
DVXQWR�GH�TXH�VH�WUDWH��
�
F�� 7HQHU� DPLVWDG� tQWLPD�
R� HQHPLVWDG� PDQLILHVWD�
FRQ� FXDOTXLHUD� GH� ORV�
LQWHUHVDGRV�HQ�HO�DVXQWR�
GH�TXH�VH�WUDWH��
�
G�� 7HQHU� UHODFLyQ�
FRQWUDFWXDO� FRQ� OD�
SHUVRQD� QDWXUDO� R�
MXUtGLFD� LQWHUHVDGD�
GLUHFWDPHQWH� HQ� HO�
DVXQWR�� R� KDEHUOH�
SUHVWDGR� HQ� ORV� GRV�
~OWLPRV� DxRV� VHUYLFLRV�
SURIHVLRQDOHV� GH�

�
�
�
�
�
�
�
D�� 7HQHU� LQWHUpV� SHUVRQDO�
HQ� HO� DVXQWR� GH� TXH� VH�
WUDWH��
�
E�� 7HQHU� SDUHQWHVFR� GH�
FRQVDQJXLQLGDG� R� DILQLGDG�
KDVWD� HO� WHUFHU� JUDGR� FRQ�
FXDOTXLHUD� GH� ORV�
LQWHUHVDGRV� HQ� HO� DVXQWR�
GH�TXH�VH�WUDWH��
�
F�� 7HQHU� DPLVWDG� tQWLPD� R�
HQHPLVWDG� PDQLILHVWD� FRQ�
FXDOTXLHUD� GH� ORV�
LQWHUHVDGRV� HQ� HO� DVXQWR�
GH�TXH�VH�WUDWH��
�
G�� 7HQHU� UHODFLyQ�
FRQWUDFWXDO�FRQ�OD�SHUVRQD�
QDWXUDO� R� MXUtGLFD�
LQWHUHVDGD� GLUHFWDPHQWH�
HQ� HO� DVXQWR�� R� KDEHUOH�
SUHVWDGR� HQ� ORV� GRV�
~OWLPRV� DxRV� VHUYLFLRV�
SURIHVLRQDOHV�GH�FXDOTXLHU�
WLSR� \� HQ� FXDOTXLHU�

�
�
�
�
�
�
�
D�� 7HQHU� LQWHUpV� SHUVRQDO�
HQ� HO� DVXQWR� GH� TXH� VH�
WUDWH��
�
E�� 7HQHU� SDUHQWHVFR� GH�
FRQVDQJXLQLGDG� R� DILQLGDG�
KDVWD� HO� WHUFHU� JUDGR� FRQ�
FXDOTXLHUD� GH� ORV�
LQWHUHVDGRV� HQ� HO� DVXQWR�
GH�TXH�VH�WUDWH��
�
F�� 7HQHU� DPLVWDG� tQWLPD� R�
HQHPLVWDG� PDQLILHVWD� FRQ�
FXDOTXLHUD� GH� ORV�
LQWHUHVDGRV� HQ� HO� DVXQWR�
GH�TXH�VH�WUDWH��
�
G�� 7HQHU� UHODFLyQ�
FRQWUDFWXDO�FRQ�OD�SHUVRQD�
QDWXUDO� R� MXUtGLFD�
LQWHUHVDGD� GLUHFWDPHQWH�
HQ� HO� DVXQWR�� R� KDEHUOH�
SUHVWDGR� HQ� ORV� GRV�
~OWLPRV� DxRV� VHUYLFLRV�
SURIHVLRQDOHV�GH�FXDOTXLHU�
WLSR� \� HQ� FXDOTXLHU�
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FXDOTXLHU� WLSR� \� HQ�
FXDOTXLHU� FLUFXQVWDQFLD�
R�OXJDU��
�
�
�
�
�
�
�
/RV� FRQVHMHURV� TXH��
GHELHQGR� DEVWHQHUVH��
DFW~HQ� HQ� WDOHV� DVXQWRV�
VHUiQ� UHPRYLGRV� GH� VX�
FDUJR� SRU� OD� DXWRULGDG�
TXH� ORV�KD\D�GHVLJQDGR��
VLQ� SHUMXLFLR� GH� OD�
UHVSRQVDELOLGDG� FLYLO� R�
SHQDO� TXH� SXGLHUH�
FRQILJXUDUVH��
�
�
�
�
�
7RGR� SURQXQFLDPLHQWR�
TXH� HO� &RQVHMR� GH�
([SHUWRV� UHDOLFH� FRQ� OD�
SDUWLFLSDFLyQ� GH� XQ�
PLHPEUR� UHVSHFWR� GHO�
FXDO� H[LVWH� DOJXQD�
FDXVDO� GH� DEVWHQFLyQ��
GHEHUi� VHU� UHYLVDGR�

FLUFXQVWDQFLD�R�OXJDU��
�
/RV� FRQVHMHURV� GHEHUiQ�
LQIRUPDU� LQPHGLDWDPHQWH�
DO�&RQVHMR�GH�([SHUWRV�GH�
WRGR�KHFKR�GHO�TXH�WHQJDQ�
FRQRFLPLHQWR� \� TXH�
FRQILJXUH� DOJXQD� GH� ODV�
FLUFXQVWDQFLDV�DQWHULRUHV��
�
/RV� FRQVHMHURV� TXH��
GHELHQGR� DEVWHQHUVH��
UHVXHOYDQ� VREUH� XQ�
GHWHUPLQDGR� DVXQWR�
WHQLHQGR� FRQRFLPLHQWR� GH�
ORV�KHFKRV�TXH�FRQILJXUDQ�
OD� FDXVDO� GH� DEVWHQFLyQ��
VHUiQ� UHPRYLGRV� GH� VX�
FDUJR�SRU�OD�DXWRULGDG�TXH�
ORV� KD\D� GHVLJQDGR�� VLQ�
SHUMXLFLR� GH� OD�
UHVSRQVDELOLGDG� FLYLO� R�
SHQDO� TXH� SXGLHUH�
FRQILJXUDUVH��
�
7RGR�SURQXQFLDPLHQWR�TXH�
HO� &RQVHMR� GH� ([SHUWRV�
UHDOLFH�FRQ�OD�SDUWLFLSDFLyQ�
GH� XQ� PLHPEUR� UHVSHFWR�
GHO� FXDO� H[LVWH� DOJXQD�
FDXVDO� GH� DEVWHQFLyQ��
GHEHUi� VHU� UHYLVDGR�
QXHYDPHQWH� SRU� ORV�

FLUFXQVWDQFLD�R�OXJDU��
�
/RV� FRQVHMHURV� GHEHUiQ�
LQIRUPDU� LQPHGLDWDPHQWH�
DO�&RQVHMR�GH�([SHUWRV�GH�
WRGR�KHFKR�GHO�TXH�WHQJDQ�
FRQRFLPLHQWR� \� TXH�
FRQILJXUH� DOJXQD� GH� ODV�
FLUFXQVWDQFLDV�DQWHULRUHV��
�
/RV� FRQVHMHURV� TXH��
GHELHQGR� DEVWHQHUVH��
UHVXHOYDQ� VREUH� XQ�
GHWHUPLQDGR� DVXQWR�
WHQLHQGR� FRQRFLPLHQWR� GH�
ORV�KHFKRV�TXH�FRQILJXUDQ�
OD� FDXVDO� GH� DEVWHQFLyQ��
VHUiQ� UHPRYLGRV� GH� VX�
FDUJR�SRU�OD�DXWRULGDG�TXH�
ORV� KD\D� GHVLJQDGR�� VLQ�
SHUMXLFLR� GH� OD�
UHVSRQVDELOLGDG� FLYLO� R�
SHQDO� TXH� SXGLHUH�
FRQILJXUDUVH��
�
7RGR�SURQXQFLDPLHQWR�TXH�
HO� &RQVHMR� GH� ([SHUWRV�
UHDOLFH�FRQ�OD�SDUWLFLSDFLyQ�
GH� XQ� PLHPEUR� UHVSHFWR�
GHO� FXDO� H[LVWH� DOJXQD�
FDXVDO� GH� DEVWHQFLyQ��
GHEHUi� VHU� UHYLVDGR�
QXHYDPHQWH� SRU� ORV�
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QXHYDPHQWH� SRU� ORV�
GHPiV� PLHPEURV� GHO�
&RQVHMR��

GHPiV� PLHPEURV� GHO�
&RQVHMR�´��
�

GHPiV� PLHPEURV� GHO�
&RQVHMR��
�

� $UWtFXOR� ����� 'H� ODV�
FDXVDOHV� GH� FHVDFLyQ��
6HUiQ� FDXVDOHV� GH�
FHVDFLyQ� HQ� HO� FDUJR� GH�
FRQVHMHUR��ODV�VLJXLHQWHV��
�
D��([SLUDFLyQ�GHO�SOD]R�SRU�
HO�TXH�IXH�GHVLJQDGR��
�
E�� 5HQXQFLD� YROXQWDULD�
DFHSWDGD� SRU� OD� DXWRULGDG�
TXH�UHDOL]y�OD�GHVLJQDFLyQ���
�
F�� ,QFDSDFLGDG� ItVLFD� R�
VtTXLFD� SDUD� HO�
GHVHPSHxR�GHO�FDUJR��
�
G�� 6REUHYLQLHQFLD� GH�
DOJXQD� FDXVDO� GH�
LQKDELOLGDG� R�
LQFRPSDWLELOLGDG� GH� ODV�
FRQWHPSODGDV� HQ� HO�
DUWtFXOR�����
�
H�� +DEHU� VLGR� FRQGHQDGR�
SRU� VHQWHQFLD� ILUPH� R�
HMHFXWRULDGD�� SRU� GHOLWRV�
TXH� PHUH]FDQ� SHQD�
DIOLFWLYD��
�

� � � $UWtFXOR� ����� 'H� ODV�
FDXVDOHV� GH� FHVDFLyQ��
6HUiQ� FDXVDOHV� GH�
FHVDFLyQ� HQ� HO� FDUJR� GH�
FRQVHMHUR��ODV�VLJXLHQWHV��
�
D��([SLUDFLyQ�GHO�SOD]R�SRU�
HO�TXH�IXH�GHVLJQDGR��
�
E�� 5HQXQFLD� YROXQWDULD�
DFHSWDGD� SRU� OD� DXWRULGDG�
TXH�UHDOL]y�OD�GHVLJQDFLyQ���
�
F�� ,QFDSDFLGDG� ItVLFD� R�
VtTXLFD� SDUD� HO�
GHVHPSHxR�GHO�FDUJR��
�
G�� 6REUHYLQLHQFLD� GH�
DOJXQD� FDXVDO� GH�
LQKDELOLGDG� R�
LQFRPSDWLELOLGDG� GH� ODV�
FRQWHPSODGDV� HQ� HO�
DUWtFXOR�����
�
H�� +DEHU� VLGR� FRQGHQDGR�
SRU� VHQWHQFLD� ILUPH� R�
HMHFXWRULDGD�� SRU� GHOLWRV�
TXH� PHUH]FDQ� SHQD�
DIOLFWLYD��
�
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I�� )DOWD� JUDYH� DO�
FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� FRPR�
FRQVHMHUR�� 3DUD� HVWRV�
HIHFWRV�� VH� FRQVLGHUDUi�
IDOWD�JUDYH��
�
L�� ,QDVLVWHQFLD� LQMXVWLILFDGD�
D� GRV� VHVLRQHV�
FRQVHFXWLYDV��
�
LL�� 1R� JXDUGDU� OD� GHELGD�
UHVHUYD� UHVSHFWR� GH� OD�
LQIRUPDFLyQ� UHFLELGD� HQ� HO�
HMHUFLFLR� GH� VX� FDUJR� TXH�
QR� KD\D� VLGR� GLYXOJDGD�
RILFLDOPHQWH��
�
(O� FRQVHMHUR� UHVSHFWR� GHO�
FXDO� VH� YHULILFDUH� DOJXQD�
GH� ODV� FDXVDOHV� GH�
FHVDFLyQ� UHIHULGDV�
DQWHULRUPHQWH� GHEHUi�
FRPXQLFDU� GH� LQPHGLDWR�
GLFKD� FLUFXQVWDQFLD� DO�
&RQVHMR� GH� ([SHUWRV�� \�
FHVDUi� DXWRPiWLFDPHQWH�
HQ�VX�FDUJR���
�
6L� TXHGDUH� YDFDQWH� HO�
FDUJR�GH�FRQVHMHUR�GHEHUi�
SURFHGHUVH� DO�
QRPEUDPLHQWR� GH� XQR�

I�� )DOWD� JUDYH� DO�
FXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� FRPR�
FRQVHMHUR�� 3DUD� HVWRV�
HIHFWRV�� VH� FRQVLGHUDUi�
IDOWD�JUDYH��
�
L�� ,QDVLVWHQFLD� LQMXVWLILFDGD�
D� GRV� VHVLRQHV�
FRQVHFXWLYDV��
�
LL�� 1R� JXDUGDU� OD� GHELGD�
UHVHUYD� UHVSHFWR� GH� OD�
LQIRUPDFLyQ� UHFLELGD� HQ� HO�
HMHUFLFLR� GH� VX� FDUJR� TXH�
QR� KD\D� VLGR� GLYXOJDGD�
RILFLDOPHQWH��
�
(O� FRQVHMHUR� UHVSHFWR� GHO�
FXDO� VH� YHULILFDUH� DOJXQD�
GH� ODV� FDXVDOHV� GH�
FHVDFLyQ� UHIHULGDV�
DQWHULRUPHQWH� GHEHUi�
FRPXQLFDU� GH� LQPHGLDWR�
GLFKD� FLUFXQVWDQFLD� DO�
&RQVHMR� GH� ([SHUWRV�� \�
FHVDUi� DXWRPiWLFDPHQWH�
HQ�VX�FDUJR���
�
6L� TXHGDUH� YDFDQWH� HO�
FDUJR�GH�FRQVHMHUR�GHEHUi�
SURFHGHUVH� DO�
QRPEUDPLHQWR� GH� XQR�
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QXHYR�GH�FRQIRUPLGDG�FRQ�
HO� SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�HVWD�OH\��(O�
FRQVHMHUR� QRPEUDGR� HQ�
UHHPSOD]R� GXUDUi� HQ� HO�
FDUJR� VyOR� SRU� HO� WLHPSR�
TXH�IDOWH�SDUD�FRPSOHWDU�HO�
SHUtRGR� GHO� FRQVHMHUR�
UHHPSOD]DGR��

QXHYR�GH�FRQIRUPLGDG�FRQ�
HO� SURFHGLPLHQWR�
HVWDEOHFLGR�HQ�HVWD�OH\��(O�
FRQVHMHUR� QRPEUDGR� HQ�
UHHPSOD]R� GXUDUi� HQ� HO�
FDUJR� VyOR� SRU� HO� WLHPSR�
TXH�IDOWH�SDUD�FRPSOHWDU�HO�
SHUtRGR� GHO� FRQVHMHUR�
UHHPSOD]DGR��

� �
�
�
�
$UWtFXOR� �����
)XQFLRQDPLHQWR� GHO�
&RQVHMR� GH� ([SHUWRV�� (O�
&RQVHMR� GH� ([SHUWRV� VyOR�
SRGUi� VHVLRQDU� FRQ� OD�
DVLVWHQFLD� GH� D� OR� PHQRV�
WUHV� GH� VXV� PLHPEURV��
SUHYLD� FRQYRFDWRULD� GHO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� R� GH� VX�
3UHVLGHQWH�� /RV�
DFXHUGRV� VH� DGRSWDUiQ�
SRU� OD� PD\RUtD� DEVROXWD�
GH� ORV� FRQVHMHURV�
SUHVHQWHV�� (O� 3UHVLGHQWH�
GHO�&RQVHMR�GH�([SHUWRV�
WHQGUi�YRWR�GLULPHQWH�HQ�
FDVR�GH�HPSDWH���
�
�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD� IUDVH� ³SUHYLD�
FRQYRFDWRULD� GHO� 'LUHFWRU�
1DFLRQDO�GHO�6HUYLFLR�R�GH�
VX� 3UHVLGHQWH�´�� OD�
VLJXLHQWH� RUDFLyQ�� ³6LQ�
SHUMXLFLR� GH� OR� DQWHULRU�� HO�
3UHVLGHQWH� GHO� &RQVHMR�
HVWDUi� REOLJDGR� D�
FRQYRFDU� D� XQD� VHVLyQ�
H[WUDRUGLQDULD� FXDQGR� DVt�
OR�UHTXLHUDQ��SRU�HVFULWR��D�
OR� PHQRV� WUHV� GH� VXV�
PLHPEURV�´��
�
�� +D� HOLPLQDGR� ODV�
VLJXLHQWHV� RUDFLRQHV�� ³/RV�
DFXHUGRV� VH� DGRSWDUiQ�
SRU�OD�PD\RUtD�DEVROXWD�GH�
ORV� FRQVHMHURV� SUHVHQWHV��

� $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
$UWtFXOR� �����
)XQFLRQDPLHQWR� GHO�
&RQVHMR� GH� ([SHUWRV�� (O�
&RQVHMR� GH� ([SHUWRV� VyOR�
SRGUi� VHVLRQDU� FRQ� OD�
DVLVWHQFLD� GH� D� OR� PHQRV�
WUHV� GH� VXV� PLHPEURV��
SUHYLD� FRQYRFDWRULD� GHO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� R� GH� VX�
3UHVLGHQWH�� 6LQ� SHUMXLFLR�
GH� OR� DQWHULRU�� HO�
3UHVLGHQWH� GHO� &RQVHMR�
HVWDUi� REOLJDGR� D�
FRQYRFDU� D� XQD� VHVLyQ�
H[WUDRUGLQDULD� FXDQGR� DVt�
OR�UHTXLHUDQ��SRU�HVFULWR��D�
OR� PHQRV� WUHV� GH� VXV�
PLHPEURV�� (Q� WRGR� FDVR��
HO� &RQVHMR� SRGUi�
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�

(O�3UHVLGHQWH� GHO�&RQVHMR�
GH� ([SHUWRV� WHQGUi� YRWR�
GLULPHQWH� HQ� FDVR� GH�
HPSDWH�´��
�
�� +D� LQFRUSRUDGR� OD�
VLJXLHQWH�RUDFLyQ�ILQDO��³(Q�
WRGR� FDVR�� HO� &RQVHMR�
SRGUi� DXWRFRQYRFDUVH� HQ�
VLWXDFLRQHV� XUJHQWHV� R�
QHFHVDULDV� FRQIRUPH� D� OD�
GHFLVLyQ�GH� OD�PD\RUtD�GH�
VXV�LQWHJUDQWHV�´��
�

��������
�
+D� FRQWHPSODGR� HO�
VLJXLHQWH� LQFLVR� VHJXQGR��
QXHYR���
�
³1R� REVWDQWH� OR� VHxDODGR�
HQ� HO� LQFLVR� DQWHULRU�� ORV�
DFXHUGRV� VH� DGRSWDUiQ�
SRU�OD�PD\RUtD�DEVROXWD�GH�
ORV� FRQVHMHURV� SUHVHQWHV��
(O�3UHVLGHQWH� GHO�&RQVHMR�
GH� ([SHUWRV� WHQGUi� YRWR�
GLULPHQWH� HQ� FDVR� GH�
HPSDWH�´��

��������
�

,QFLVR�VHJXQGR�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

DXWRFRQYRFDUVH� HQ�
VLWXDFLRQHV� XUJHQWHV� R�
QHFHVDULDV� FRQIRUPH� D� OD�
GHFLVLyQ�GH� OD�PD\RUtD�GH�
VXV�LQWHJUDQWHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
1R� REVWDQWH� OR� VHxDODGR�
HQ� HO� LQFLVR� DQWHULRU�� ORV�
DFXHUGRV� VH� DGRSWDUiQ�
SRU�OD�PD\RUtD�DEVROXWD�GH�
ORV� FRQVHMHURV� SUHVHQWHV��
(O�3UHVLGHQWH� GHO�&RQVHMR�
GH� ([SHUWRV� WHQGUi� YRWR�
GLULPHQWH� HQ� FDVR� GH�
HPSDWH���
�
�
�
�
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(O� &RQVHMR� GH� ([SHUWRV�
GHEHUi�FHOHEUDU� VHVLRQHV�
RUGLQDULDV�D� OR�PHQRV�XQD�
YH]� FDGD� GRV�PHVHV�� FRQ�
XQ� Pi[LPR� GH� GRFH�
VHVLRQHV� SDJDGDV� SRU�
FDGD� DxR� FDOHQGDULR�� \�
VHVLRQHV� H[WUDRUGLQDULDV�
FXDQGR� ODV� FLWH�
HVSHFLDOPHQWH� HO�
3UHVLGHQWH�GHO�&RQVHMR�GH�
([SHUWRV� R� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� 3RGUiQ�
FHOHEUDUVH� XQ�Pi[LPR�GH�
FXDWUR� VHVLRQHV�
H[WUDRUGLQDULDV� SDJDGDV�
SRU� FDGD� DxR� FDOHQGDULR��
(O� 'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR�SRGUi�DVLVWLU�D�ODV�
VHVLRQHV� RUGLQDULDV� \�
H[WUDRUGLQDULDV� GHO�
&RQVHMR� GH� ([SHUWRV� FRQ�
GHUHFKR�D�YR]��
�
�
�
�
�
�
�
�

+D� SDVDGR� D� VHU� LQFLVR�
WHUFHUR��FRQ� ODV�VLJXLHQWHV�
HQPLHQGDV��
�
��+D�UHHPSOD]DGR� OD� IUDVH�
³(O� &RQVHMR� GH� ([SHUWRV�
GHEHUi� FHOHEUDU´�� SRU� OD�
VLJXLHQWH�� ³(O� &RQVHMR� GH�
([SHUWRV� VHVLRQDUi� WRGDV�
ODV� YHFHV� TXH� VHD�
QHFHVDULR� SDUD� HO�
FXPSOLPLHQWR� RSRUWXQR� \�
HILFLHQWH�GH�VXV�IXQFLRQHV��
GHELHQGR�FHOHEUDU´��
�
��+D� LQWHUFDODGR��HQWUH� ODV�
H[SUHVLRQHV� ³UHVROXFLyQ�
IXQGDGD´� \� ³�� 3RGUiQ�
FHOHEUDUVH´�� OD� VLJXLHQWH�
IUDVH��³��R�FXDQGR�DTXpOODV�
VH�FLWHQ�SRU�PHGLR�GH�XQD�
DXWRFRQYRFDWRULD� GHO�
&RQVHMR´��
�
�
�
�
�
�
�
�
,QFLVRV�WHUFHUR��FXDUWR�\�

TXLQWR�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�FXDUWR�
�7H[WR�DPEDV�&iPDUDV��

(O� &RQVHMR� GH� ([SHUWRV�
VHVLRQDUi� WRGDV� ODV� YHFHV�
TXH�VHD�QHFHVDULR�SDUD�HO�
FXPSOLPLHQWR� RSRUWXQR� \�
HILFLHQWH�GH�VXV�IXQFLRQHV��
GHELHQGR� FHOHEUDU�
VHVLRQHV� RUGLQDULDV� D� OR�
PHQRV� XQD� YH]� FDGD� GRV�
PHVHV��FRQ�XQ�Pi[LPR�GH�
GRFH� VHVLRQHV� SDJDGDV�
SRU�FDGD�DxR�FDOHQGDULR��\�
VHVLRQHV� H[WUDRUGLQDULDV�
FXDQGR� ODV� FLWH�
HVSHFLDOPHQWH� HO�
3UHVLGHQWH�GHO�&RQVHMR�GH�
([SHUWRV� R� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� R� FXDQGR�
DTXpOODV� VH� FLWHQ� SRU�
PHGLR� GH� XQD�
DXWRFRQYRFDWRULD� GHO�
&RQVHMR�� 3RGUiQ�
FHOHEUDUVH� XQ� Pi[LPR� GH�
FXDWUR� VHVLRQHV�
H[WUDRUGLQDULDV� SDJDGDV�
SRU� FDGD� DxR� FDOHQGDULR��
(O� 'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR�SRGUi�DVLVWLU�D�ODV�
VHVLRQHV� RUGLQDULDV� \�
H[WUDRUGLQDULDV� GHO�
&RQVHMR� GH� ([SHUWRV� FRQ�
GHUHFKR�D�YR]��
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�
5HVSHFWR�GH�ODV�IXQFLRQHV�
HVWDEOHFLGDV� HQ� ODV� OHWUDV�
I�� \� J�� GHO� DUWtFXOR� �� HO�
'LUHFWRU� 5HJLRQDO� GHEHUi�
VROLFLWDU� DO� 'LUHFWRU�
1DFLRQDO� OD� FRQYRFDWRULD�
GHO�&RQVHMR�GH�([SHUWRV���
�
'H� ORV� DFXHUGRV� TXH�
DGRSWH� HO� &RQVHMR� GH�
([SHUWRV� GHEHUi� GHMDUVH�
FRQVWDQFLD�HQ�HO�DFWD�GH�OD�
VHVLyQ�UHVSHFWLYD���
�
&DGD� XQR� GH� ORV�
LQWHJUDQWHV�GHO�&RQVHMR�GH�
([SHUWRV� SHUFLELUi� XQD�
GLHWD� GH� TXLQFH� XQLGDGHV�
GH� IRPHQWR� SRU� FDGD�
VHVLyQ� D� OD� TXH� DVLVWD��
(VWD�GLHWD�VHUi�FRPSDWLEOH�
FRQ� RWURV� LQJUHVRV� TXH�
SHUFLED�HO�FRQVHMHUR���
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
GHWHUPLQDUi� HO�
IXQFLRQDPLHQWR� GHO�
&RQVHMR�GH�([SHUWRV��
�

�
+DQ� SDVDGR� D� VHU� LQFLVRV�
FXDUWR�� TXLQWR� \� VH[WR��
UHVSHFWLYDPHQWH�� VLQ�
HQPLHQGDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VH[WR�
�
+D� SDVDGR� D� VHU� LQFLVR�
VpSWLPR�� DJUHJiQGRVH��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´�� OD� H[SUHVLyQ� ³\�
)DPLOLD´��

�
���$FRJHUOR��UHHPSOD]DQGR�
OD�H[SUHVLyQ�³OHWUDV�I��\�J�´��
SRU� HO� WpUPLQR� ³OHWUDV� K�� H�
L�´��
�

�8QDQLPLGDG���[���
�

�
5HVSHFWR�GH�ODV�IXQFLRQHV�
HVWDEOHFLGDV� HQ� ODV� OHWUDV�
K�� H� L�� GHO� DUWtFXOR� �� HO�
'LUHFWRU� 5HJLRQDO� GHEHUi�
VROLFLWDU� DO� 'LUHFWRU�
1DFLRQDO� OD� FRQYRFDWRULD�
GHO�&RQVHMR�GH�([SHUWRV���
�
'H� ORV� DFXHUGRV� TXH�
DGRSWH� HO� &RQVHMR� GH�
([SHUWRV� GHEHUi� GHMDUVH�
FRQVWDQFLD�HQ�HO�DFWD�GH�OD�
VHVLyQ�UHVSHFWLYD���
�
&DGD� XQR� GH� ORV�
LQWHJUDQWHV�GHO�&RQVHMR�GH�
([SHUWRV� SHUFLELUi� XQD�
GLHWD� GH� TXLQFH� XQLGDGHV�
GH� IRPHQWR� SRU� FDGD�
VHVLyQ� D� OD� TXH� DVLVWD��
(VWD�GLHWD�VHUi�FRPSDWLEOH�
FRQ� RWURV� LQJUHVRV� TXH�
SHUFLED�HO�FRQVHMHUR���
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
GHWHUPLQDUi� HO�
IXQFLRQDPLHQWR� GHO�
&RQVHMR�GH�([SHUWRV��
�
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� 3iUUDIR����
'H�OD�FRRUGLQDFLyQ�

LQWHUVHFWRULDO�
�
$UWtFXOR� ����� 'H� OD�
SULRUL]DFLyQ�� /RV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� \� VXV� IDPLOLDV��
GHEHUiQ� VHU� DWHQGLGRV�
SULRULWDULDPHQWH� HQ� HO�
PDUFR� GH� ORV� SURJUDPDV�
YLJHQWHV� HQ� ORV� yUJDQRV�
GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR���
�
�
�
�
/RV�0LQLVWHULRV�GHO�,QWHULRU�
\� 6HJXULGDG� 3~EOLFD��
(FRQRPtD�� )RPHQWR� \�
7XULVPR�� 'HVDUUROOR�
6RFLDO�� (GXFDFLyQ��
-XVWLFLD� \� 'HUHFKRV�
+XPDQRV�� 7UDEDMR� \�
3UHYLVLyQ� 6RFLDO�� 6DOXG��
9LYLHQGD� \� 8UEDQLVPR��
'HSRUWH�� GH� OD� 0XMHU� \� OD�
(TXLGDG� GH� *pQHUR�� \� GH�
ODV�&XOWXUDV��ODV�$UWHV�\�HO�
3DWULPRQLR�� SRU� Vt� R� D�
WUDYpV�GH�ORV�VHUYLFLRV�TXH�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
�
�
�
�
+D� DJUHJDGR�� OXHJR� GH� OD�
SDODEUD� ³(VWDGR´�� OD�
VLJXLHQWH� IUDVH�� ³��
PHGLDQWH� PHFDQLVPRV�
TXH� SHUPLWDQ� KDFHU�
HIHFWLYD�VX�SULRUL]DFLyQ´��
�
�
�

,QFLVR�VHJXQGR�
�
�� +D� DJUHJDGR�� OXHJR� GH�
ODV� SDODEUDV� ³'HVDUUROOR�
6RFLDO´�� OD� H[SUHVLyQ� ³\�
)DPLOLD´��
�
��+D�LQFRUSRUDGR��GHVSXpV�
GH� OD� H[SUHVLyQ� ³HQ� HO�
GHVDUUROOR� GH� VXV�
SURJUDPDV´�� OD� SDODEUD�
³YLJHQWHV´��
�
�
�
�

� $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

3iUUDIR����
'H�OD�FRRUGLQDFLyQ�

LQWHUVHFWRULDO�
�
$UWtFXOR� ����� 'H� OD�
SULRUL]DFLyQ�� /RV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� \� VXV� IDPLOLDV��
GHEHUiQ� VHU� DWHQGLGRV�
SULRULWDULDPHQWH� HQ� HO�
PDUFR� GH� ORV� SURJUDPDV�
YLJHQWHV� HQ� ORV� yUJDQRV�
GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR�� PHGLDQWH�
PHFDQLVPRV�TXH�SHUPLWDQ�
KDFHU� HIHFWLYD� VX�
SULRUL]DFLyQ��
�
/RV�0LQLVWHULRV�GHO�,QWHULRU�
\� 6HJXULGDG� 3~EOLFD��
(FRQRPtD�� )RPHQWR� \�
7XULVPR��'HVDUUROOR�6RFLDO�
\� )DPLOLD�� (GXFDFLyQ��
-XVWLFLD� \� 'HUHFKRV�
+XPDQRV�� 7UDEDMR� \�
3UHYLVLyQ� 6RFLDO�� 6DOXG��
9LYLHQGD� \� 8UEDQLVPR��
'HSRUWH�� GH� OD� 0XMHU� \� OD�
(TXLGDG� GH� *pQHUR�� \� GH�
ODV�&XOWXUDV��ODV�$UWHV�\�HO�
3DWULPRQLR�� SRU� Vt� R� D�
WUDYpV�GH�ORV�VHUYLFLRV�TXH�
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FRUUHVSRQGDQ�� GHEHUiQ�
FRQVLGHUDU�� HQ� HO�
GHVDUUROOR� GH� VXV�
SURJUDPDV�� DFFLRQHV�
HVSHFtILFDV�SDUD�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� \� VXV� IDPLOLDV��
$QXDOPHQWH�� GLFKRV�
RUJDQLVPRV� LQIRUPDUiQ� GH�
HVWDV� DFFLRQHV� HQ� VXV�
UHVSHFWLYDV� FXHQWDV�
S~EOLFDV��
�
�
�
�
�
�
�
�
�
�
/D� LQIRUPDFLyQ� VHxDODGD�
HQ� HO� LQFLVR� DQWHULRU�
GHEHUi�HVWDU�GLVSRQLEOH�HQ�
OD� SiJLQD� ZHE� GH� FDGD�
VHUYLFLR�R�PLQLVWHULR��(Q�OD�
FXHQWD� S~EOLFD� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD� VH�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�ILQDO�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
���� $FRJHUOR�� LQFRUSRUDQGR�
OD� VLJXLHQWH� RUDFLyQ� ILQDO��
³(VSHFLDOPHQWH�� VH�
SULRUL]DUi�D� ORV� VXMHWRV�GH�
DWHQFLyQ�GHO�6HUYLFLR�HQ�OD�
RIHUWD� GH� UHSUHVHQWDFLyQ�
MXUtGLFD�GLVSRQLEOH�HQ�FDGD�
WHUULWRULR�´��
�

�8QDQLPLGDG��[���
�

FRUUHVSRQGDQ�� GHEHUiQ�
FRQVLGHUDU�� HQ� HO�
GHVDUUROOR� GH� VXV�
SURJUDPDV� YLJHQWHV��
DFFLRQHV� HVSHFtILFDV� SDUD�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ� GHO� 6HUYLFLR�� \�
VXV� IDPLOLDV�� $QXDOPHQWH��
GLFKRV� RUJDQLVPRV�
LQIRUPDUiQ� GH� HVWDV�
DFFLRQHV� HQ� VXV�
UHVSHFWLYDV� FXHQWDV�
S~EOLFDV�� (VSHFLDOPHQWH��
VH� SULRUL]DUi� D� ORV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR� HQ� OD� RIHUWD� GH�
UHSUHVHQWDFLyQ� MXUtGLFD�
GLVSRQLEOH� HQ� FDGD�
WHUULWRULR��
�
�
�
/D� LQIRUPDFLyQ� VHxDODGD�
HQ� HO� LQFLVR� DQWHULRU�
GHEHUi�HVWDU�GLVSRQLEOH�HQ�
OD� SiJLQD� ZHE� GH� FDGD�
VHUYLFLR�R�PLQLVWHULR��(Q�OD�
FXHQWD�S~EOLFD�GHO�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� VH� GHEHUi�
LQIRUPDU� GH� ODV�
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GHEHUi� LQIRUPDU� GH� ODV�
SUHVWDFLRQHV� EULQGDGDV�
SRU� RWURV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
D� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� XVXDULRV� GHO�
6HUYLFLR��\�D�VXV�IDPLOLDV��
�
�

SUHVWDFLRQHV� EULQGDGDV�
SRU� RWURV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
D� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� XVXDULRV� GHO�
6HUYLFLR��\�D�VXV�IDPLOLDV��
�

� �
�
�
�
$UWtFXOR� ����� 'H� OD�
&RPLVLyQ� &RRUGLQDGRUD�
GH� 3URWHFFLyQ�� ([LVWLUi�
XQD� &RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ�� D� OD� TXH�
FRUUHVSRQGHUi� OD�
FRRUGLQDFLyQ� LQWHUVHFWRULDO�
GH� ORV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
TXH� GHVDUUROOHQ� DFFLRQHV��
VLQ� SHUMXLFLR� GH� ODV�
IDFXOWDGHV� GHO� SURSLR�
6HUYLFLR� HQ� OD� PDWHULD��
SUHVWDFLRQHV� R� VHUYLFLRV�
RULHQWDGRV� D� OD� SURWHFFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��\�GH�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
�� +D� VXVWLWXLGR� OD�
H[SUHVLyQ�³'H�OD�&RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ�´� SRU� ³'H� ODV�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ�´��
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD� IUDVH� ³([LVWLUi� XQD�
&RPLVLyQ�&RRUGLQDGRUD�GH�
3URWHFFLyQ´�� OD� SDODEUD�
³1DFLRQDO´��
�
��+D�HOLPLQDGR�OD�IUDVH�³VLQ�
SHUMXLFLR� GH� ODV� IDFXOWDGHV�
GHO� SURSLR� 6HUYLFLR� HQ� OD�
PDWHULD�´��
�
�� +D� DJUHJDGR�� GHVSXpV�

� � �
�
�
�
$UWtFXOR� ����� 'H� ODV�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ�� ([LVWLUi� XQD�
&RPLVLyQ�&RRUGLQDGRUD�GH�
3URWHFFLyQ� 1DFLRQDO�� D� OD�
TXH� FRUUHVSRQGHUi� OD�
FRRUGLQDFLyQ� LQWHUVHFWRULDO�
GH� ORV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
TXH� GHVDUUROOHQ� DFFLRQHV��
SUHVWDFLRQHV� R� VHUYLFLRV�
RULHQWDGRV� D� OD� SURWHFFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��\�GH�
VXV� IDPLOLDV�� VLQ� SHUMXLFLR�
GH� ODV� IDFXOWDGHV� GHO�
SURSLR� 6HUYLFLR� HQ� OD�
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VXV� IDPLOLDV�� 'LFKD�
FRPLVLyQ� VHUi� UHSOLFDGD�
HQ�FDGD�UHJLyQ�GHO�SDtV���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

GH� OD� H[SUHVLyQ� ³\� GH� VXV�
IDPLOLDV´�� OD� IUDVH� ³�� VLQ�
SHUMXLFLR� GH� ODV� IDFXOWDGHV�
GHO� SURSLR� 6HUYLFLR� HQ� OD�
PDWHULD´��
�
��+D�VXSULPLGR�OD�VLJXLHQWH�
RUDFLyQ�� ³'LFKD� FRPLVLyQ�
VHUi� UHSOLFDGD� HQ� FDGD�
UHJLyQ�GHO�SDtV�´��
�

��������
�
+D� LQFRUSRUDGR� ORV�
VLJXLHQWHV� LQFLVRV�
VHJXQGR� \� WHUFHUR��
QXHYRV��
�
³/DV� &RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ� HMHUFHUiQ� VXV�
IXQFLRQHV�� HVSHFLDOPHQWH��
FXDQGR�SDUD� OD� SURWHFFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VRQ�
VXMHWRV� GHO� 6HUYLFLR�� VH�
UHTXLHUD� GH� OD� DFWXDFLyQ�
GH� RWURV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
SRU� WHQHU� FRPSHWHQFLD� HQ�
PDWHULDV� TXH� QR� VRQ�
SURSLDV� GHO� 6HUYLFLR�� GH�

PDWHULD���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/DV� &RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ� HMHUFHUiQ� VXV�
IXQFLRQHV�� HVSHFLDOPHQWH��
FXDQGR�SDUD� OD� SURWHFFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VRQ�
VXMHWRV� GHO� 6HUYLFLR�� VH�
UHTXLHUD� GH� OD� DFWXDFLyQ�
GH� RWURV� yUJDQRV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
SRU� WHQHU� FRPSHWHQFLD� HQ�
PDWHULDV� TXH� QR� VRQ�
SURSLDV� GHO� 6HUYLFLR�� GH�
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DFXHUGR� D� OR� HVWDEOHFLGR�
HQ�HO� DUWtFXOR����ELV�GH� OD�
SUHVHQWH�OH\��
�
$VLPLVPR�� HQ� FDGD� UHJLyQ�
GHO� SDtV� H[LVWLUi� XQD�
&RPLVLyQ�&RRUGLQDGRUD�GH�
3URWHFFLyQ� 5HJLRQDO�� D� OD�
TXH� OH� FRUUHVSRQGHUi� OD�
FRRUGLQDFLyQ� LQWHUVHFWRULDO�
UHIHULGD� DQWHULRUPHQWH�� HQ�
VX� UHVSHFWLYD� UHJLyQ�� (V�
HVHQFLDO� D� VX� ODERU�
HYDOXDU�� GLVHxDU��SODQLILFDU�
\� WRPDU� ODV� GHFLVLRQHV��
FRQ� FDUiFWHU� YLQFXODQWH��
SUHYLR� DFXHUGR� HQWUH� ODV�
HQWLGDGHV� UHVSHFWLYDV��
QHFHVDULDV�SDUD�DUWLFXODU�\�
PDWHULDOL]DU� OD� DFFLyQ�
FRQMXQWD� GHO� LQWHUVHFWRU��
GH� XQ� PRGR� FRQVWDQWH� \�
FRQIRUPH� D� ORV�
OLQHDPLHQWRV�� REMHWLYRV��
DFWLYLGDGHV�� PHWDV� H�
LQGLFDGRUHV� HVWDEOHFLGRV�
HQ� OD� 3ROtWLFD�1DFLRQDO� GH�
1LxH]�\�$GROHVFHQFLD�\�VX�
3ODQ� GH� $FFLyQ�� D� ILQ� GH�
PDWHULDOL]DU� OD� SURWHFFLyQ�
RSRUWXQD� \� HILFLHQWH� HQ�
WRGR�HO�WHUULWRULR�QDFLRQDO�´��
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&RRUGLQDGRUD� GH�

FRQFRUGDQFLD� FRQ� ORV�
DFXHUGRV� GHFODUDGRV� SRU�
OD� &RPLVLyQ� &RRUGLQDGRUD�
1DFLRQDO�� VL� HV� TXH� ORV�
KXELHUH��
�
�
�
�
�
�
�
�
�
/DV� &RPLVLRQHV�� FRQ�
YLVWDV� D� XQD� PD\RU�
HILFLHQFLD�� SRGUiQ�
IXQFLRQDU�WDPELpQ�D�WUDYpV�
GH� PHVDV� HVSHFLDOL]DGDV�
GH� FRRUGLQDFLyQ� SDUD� OD�
LQWHJUDFLyQ� VRVWHQLGD� GH�
VHUYLFLRV� SRU� iUHDV�� 8Q�
UHJODPHQWR� H[SHGLGR� SRU�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� )DPLOLD�
HVWDEOHFHUi� ODV� QRUPDV�
QHFHVDULDV� SDUD� HO�
IXQFLRQDPLHQWR� GH� ODV�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ��
�
�
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�
�
�
�
�
�
�
�
�
�
�
/D� &RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ� GHEHUi�
HODERUDU� DQXDOPHQWH� XQ�
LQIRUPH�TXH� Gp� FXHQWD� GH�
VX� WUDEDMR� \�� HQ� HVSHFLDO��
GH� ORV� VHUYLFLRV��
PLQLVWHULRV� \� RWUDV�
DXWRULGDGHV� R� HQWLGDGHV�
S~EOLFDV� TXH� KD\DQ�
SUHVHQWDGR� SUREOHPDV� GH�
FRRUGLQDFLyQ� HQ� OD�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
'LFKR� LQIRUPH� VH�
HQWUHJDUi�DO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� \� DO�
&RQJUHVR�1DFLRQDO��

3URWHFFLyQ´� SRU� ³ODV�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ´��
�

,QFLVR�TXLQWR�
�
+D� SDVDGR� D� VHU� LQFLVR�
QRYHQR��FRQ�ODV�VLJXLHQWHV�
HQPLHQGDV��
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD�H[SUHVLyQ� ³&RPLVLyQ�
&RRUGLQDGRUD� GH�
3URWHFFLyQ´�� OD� SDODEUD�
³1DFLRQDO´��
�
��+D�LQFRUSRUDGR��GHVSXpV�
GH� OD� H[SUHVLyQ� ³\�
DGROHVFHQWHV´��OD�VLJXLHQWH�
IUDVH�� ³�� LQIRUPDQGR� ODV�
PHGLGDV� DGRSWDGDV� SDUD�
VXSHUDU� WDOHV�
GHVFRRUGLQDFLRQHV´��
�
�
�
�

��������
�
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� LQFLVR� GpFLPR��
QXHYR��

�
�
�
�
�
�
�
�
�
�
�
/D�&RPLVLyQ�&RRUGLQDGRUD�
GH� 3URWHFFLyQ� 1DFLRQDO�
GHEHUi� HODERUDU�
DQXDOPHQWH� XQ� LQIRUPH�
TXH� Gp� FXHQWD� GH� VX�
WUDEDMR� \�� HQ� HVSHFLDO�� GH�
ORV�VHUYLFLRV��PLQLVWHULRV�\�
RWUDV� DXWRULGDGHV� R�
HQWLGDGHV� S~EOLFDV� TXH�
KD\DQ� SUHVHQWDGR�
SUREOHPDV� GH�
FRRUGLQDFLyQ� HQ� OD�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
LQIRUPDQGR� ODV� PHGLGDV�
DGRSWDGDV� SDUD� VXSHUDU�
WDOHV� GHVFRRUGLQDFLRQHV��
'LFKR� LQIRUPH� VH�
HQWUHJDUi�DO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� \� DO�
&RQJUHVR�1DFLRQDO��
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�
³(O� &RPLWp� ,QWHUPLQLVWHULDO�
GH� 'HVDUUROOR� 6RFLDO��
)DPLOLD� \� 1LxH]� GDUi� ORV�
OLQHDPLHQWRV� JHQHUDOHV� D�
OD� &RPLVLyQ� &RRUGLQDGRUD�
GH� 3URWHFFLyQ� 1DFLRQDO��
TXLHQ� D� VX� YH]� LQVWUXLUi� D�
ODV� &RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ� 5HJLRQDOHV� DO�
UHVSHFWR�´��
�

��������

�
(O� &RPLWp� ,QWHUPLQLVWHULDO�
GH� 'HVDUUROOR� 6RFLDO��
)DPLOLD� \� 1LxH]� GDUi� ORV�
OLQHDPLHQWRV� JHQHUDOHV� D�
OD� &RPLVLyQ� &RRUGLQDGRUD�
GH� 3URWHFFLyQ� 1DFLRQDO��
TXLHQ� D� VX� YH]� LQVWUXLUi� D�
ODV� &RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ� 5HJLRQDOHV� DO�
UHVSHFWR��
�

� 7Ë78/2�,,,�
'(�/$�3527(&&,Ï1�
(63(&,$/,=$'$�

�
3iUUDIR����

'H�ODV�OtQHDV�GH�DFFLyQ�
�
�
�
$UWtFXOR� ����� /tQHDV� GH�
DFFLyQ� \� SURJUDPDV� GH�
SURWHFFLyQ�
HVSHFLDOL]DGD�� (O�
6HUYLFLR� GHVDUUROODUi� VX�
REMHWR� D� WUDYpV� GH� ODV�
VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
���'LDJQyVWLFR��SHULFLD� \�

�
�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
/R� KD� UHHPSOD]DGR� SRU� HO�
TXH�VLJXH��
�
³$UWtFXOR� ����� /tQHDV� GH�
DFFLyQ� \� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
6H�HQWHQGHUi�SRU��
�
D�� /tQHD� GH� DFFLyQ�� ODV�
GLVWLQWDV� PRGDOLGDGHV� GH�
DWHQFLyQ� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� WUDYpV� GH�
ODV� FXDOHV� HO� 6HUYLFLR�

� � 7Ë78/2�,,,�
'(�/$�3527(&&,Ï1�
(63(&,$/,=$'$�

�
3iUUDIR����

'H�ODV�OtQHDV�GH�DFFLyQ�
�
�
�
$UWtFXOR� ����� /tQHDV� GH�
DFFLyQ� \� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
6H�HQWHQGHUi�SRU��
�
D�� /tQHD� GH� DFFLyQ�� ODV�
GLVWLQWDV� PRGDOLGDGHV� GH�
DWHQFLyQ� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� WUDYpV� GH�
ODV� FXDOHV� HO� 6HUYLFLR�
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VHJXLPLHQWR�GH�FDVRV���
�
��� 3UHYHQFLyQ�
IRFDOL]DGD��
�
��� 5HSDUDFLyQ� \�
UHVWLWXFLyQ�GH�GHUHFKRV���
�
��� )RUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ�IDPLOLDU��
�
���&XLGDGR�DOWHUQDWLYR��
�
���$GRSFLyQ���
�
�
�
�
�
�
�
/DV� OtQHDV� GH� DFFLyQ� VH�
GHVDUUROODUiQ�D�WUDYpV�GH�
SURJUDPDV� GH�
SURWHFFLyQ�
HVSHFLDOL]DGD�� GH�
DFXHUGR� DO� UHJODPHQWR�
GH� OD� OH\� 1�� �������� /D�
HMHFXFLyQ� GH� ORV�
SURJUDPDV�VH�UHDOL]DUi�D�
WUDYpV� GH� FRODERUDGRUHV�
DFUHGLWDGRV� R�
GLUHFWDPHQWH� SRU� HO�

GHVDUUROODUi�VX�REMHWR��
�
E�� 3URJUDPD�� PRGHOR� GH�
LQWHUYHQFLyQ� D� WUDYpV� GHO�
FXDO� HO� 6HUYLFLR� GHVDUUROOD�
VXV�OtQHDV�GH�DFFLyQ��
�
F�� 3UR\HFWR�� OD� HMHFXFLyQ�
GH� XQ� SURJUDPD� D� WUDYpV�
GH� XQ� FRQYHQLR� GH�
FRODERUDFLyQ� HQWUH� HO�
6HUYLFLR� \� ORV� SUHVWDGRUHV�
R� FRODERUDGRUHV�
DFUHGLWDGRV��R�GHO�6HUYLFLR�
GLUHFWDPHQWH�´��
�

,QFLVR�VHJXQGR�
�
/R� KD� VXVWLWXLGR� SRU� HO�
VLJXLHQWH��
�
³(O� 6HUYLFLR� GHVDUUROODUi�
VX� REMHWR� D� WUDYpV� GH� ODV�
VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD���
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�

GHVDUUROODUi�VX�REMHWR��
�
E�� 3URJUDPD�� PRGHOR� GH�
LQWHUYHQFLyQ� D� WUDYpV� GHO�
FXDO� HO� 6HUYLFLR� GHVDUUROOD�
VXV�OtQHDV�GH�DFFLyQ��
�
F�� 3UR\HFWR�� OD� HMHFXFLyQ�
GH� XQ� SURJUDPD� D� WUDYpV�
GH� XQ� FRQYHQLR� GH�
FRODERUDFLyQ� HQWUH� HO�
6HUYLFLR� \� ORV� SUHVWDGRUHV�
R� FRODERUDGRUHV�
DFUHGLWDGRV��R�GHO�6HUYLFLR�
GLUHFWDPHQWH��
�
�
�
�
�
�
(O�6HUYLFLR�GHVDUUROODUi�VX�
REMHWR� D� WUDYpV� GH� ODV�
VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD���
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�
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6HUYLFLR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/RV� SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
GHEHUiQ� GLVHxDUVH� HQ�
EDVH� D� HYLGHQFLD� \�
HYDOXDFLRQHV� DQWHULRUHV�
GLVSXHVWDV� R� UHDOL]DGDV�
SRU� HO� 6HUYLFLR�� (Q� OD�
HMHFXFLyQ� GH� ORV�
SURJUDPDV� VH�
SURSHQGHUi� D� OD�
IOH[LELOLGDG� GH� DFXHUGR�
DO�VXMHWR�GH�DWHQFLyQ�\�D�
ODV� SDUWLFXODULGDGHV� GH�
FDGD� WHUULWRULR�� GH�
PDQHUD� TXH� OD�
LQWHUYHQFLyQ�VH�DGDSWH�D�
ODV�QHFHVLGDGHV�GH�FDGD�

UHSDUDFLyQ���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ��
�
���&XLGDGR�DOWHUQDWLYR��
�
���$GRSFLyQ�´��
�
,QFLVRV�WHUFHUR��FXDUWR��
TXLQWR��VH[WR��VpSWLPR�\�

RFWDYR�
�
/RV�KD�UHHPSOD]DGR�SRU�HO�
VLJXLHQWH��
�
³/DV� OtQHDV� GH� DFFLyQ� VH�
GHVDUUROODUiQ� D� WUDYpV� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� GH� DFXHUGR�
D� OR� HVWDEOHFLGR� HQ� HO�
UHJODPHQWR� GH� OD� OH\� 1��
�������� ORV� TXH� GHEHUiQ�
DMXVWDUVH� D� OR� TXH� VH�
HVWDEOHFH� HQ� HO� SUHVHQWH�
7tWXOR� \� HQ� HO� UHJODPHQWR�
TXH� GLFWH� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� GH� DFXHUGR� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��
WHU� GH� VX� OH\� RUJiQLFD�� /R�
DQWHULRU�� DVLPLVPR��
DWHQGLHQGR�D�ORV�SULQFLSLRV�

UHSDUDFLyQ���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ��
�
���&XLGDGR�DOWHUQDWLYR��
�
���$GRSFLyQ��
�
�
�
�
�
�
�
�
/DV� OtQHDV� GH� DFFLyQ� VH�
GHVDUUROODUiQ� D� WUDYpV� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� GH� DFXHUGR�
D� OR� HVWDEOHFLGR� HQ� HO�
UHJODPHQWR� GH� OD� OH\� 1��
�������� ORV� TXH� GHEHUiQ�
DMXVWDUVH� D� OR� TXH� VH�
HVWDEOHFH� HQ� HO� SUHVHQWH�
7tWXOR� \� HQ� HO� UHJODPHQWR�
TXH� GLFWH� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� GH� DFXHUGR� D� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��
WHU� GH� VX� OH\� RUJiQLFD�� /R�
DQWHULRU�� DVLPLVPR��
DWHQGLHQGR�D�ORV�SULQFLSLRV�
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FDVR�� $GHPiV�� HQ� WRGR�
PRPHQWR� VH� GHEHUi�
HYLWDU� XQD�
VREUHLQWHUYHQFLyQ�
UHVSHFWR� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�� \�
GH�VXV�IDPLOLDV��
�
/RV� SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
VHUiQ� FRPSOHPHQWDGRV�
FRQ� ODV� SUHVWDFLRQHV�
TXH� EULQGHQ� RWURV�
VHUYLFLRV� S~EOLFRV� D� ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ� GHO� 6HUYLFLR�� \�
D� VXV� IDPLOLDV�� HQ�
PDWHULD� GH� VDOXG��
HGXFDFLyQ�� SURWHFFLyQ�
VRFLDO�� HQWUH� RWURV�� ORV�
FXDOHV� VHUiQ�
FRRUGLQDGRV� SRU� OD�
&RPLVLyQ� D� TXH� KDFH�
UHIHUHQFLD�HO�DUWtFXOR������
�
'HQWUR� GH� OD� RIHUWD�
SURJUDPiWLFD� GHO�
6HUYLFLR� VH� GHEHUi�
FRQWDU� FRQ� SURJUDPDV�
HVSHFLDOL]DGRV� HQ�
PDWHULD�GH�QLxRV�\�QLxDV�
PHQRUHV� GH� FDWRUFH�

\� HVWiQGDUHV� GHO� VLVWHPD�
GH� JDUDQWtDV� \� SURWHFFLyQ�
LQWHJUDO� GH� ORV� GHUHFKRV�
GH� OD� QLxH]� \�
DGROHVFHQFLD�� \� D� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
���´��
�

\� HVWiQGDUHV� GHO� VLVWHPD�
GH� JDUDQWtDV� \� SURWHFFLyQ�
LQWHJUDO� GH� ORV� GHUHFKRV�
GH� OD� QLxH]� \�
DGROHVFHQFLD�� \� D� ORV�
FRQWHQLGRV� HQ� OD� OH\� 1��
�������� HQ� HVSHFLDO�� D� ORV�
FRQWHPSODGRV� HQ� VX�
DUWtFXOR� �� \� HQ� ODV� OHWUDV�
D��� E�� \� F�� GH� VX� DUWtFXOR�
����
�
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DxRV� TXH�� KDELHQGR�
LQFXUULGR� HQ� FRQGXFWDV�
GHOLFWXDOHV��SRU�UD]yQ�GH�
VX� HGDG�� VHDQ�
LQLPSXWDEOHV�� 'LFKD�
RIHUWD�GHEHUi�WHQGHU�D�OD�
LQWHJUDFLyQ� VRFLDO� GH�
DTXHOORV�QLxRV�\�QLxDV���
�
(Q�OD�HMHFXFLyQ�GH�WRGDV�
ODV� OtQHDV� GH� DFFLyQ�
PHQFLRQDGDV� VH� GHEHUi�
LQFOXLU�HO� WUDEDMR�FRQ� ODV�
IDPLOLDV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
LQFRUSRUiQGRODV� HQ� ORV�
SURFHVRV� GH�
LQWHUYHQFLyQ�� VDOYR� TXH�
HVWR� QR� VHD� SRVLEOH�� 8Q�
UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
GHWHUPLQDUi� ODV�
HVWUDWHJLDV� \�
OLQHDPLHQWRV� SDUD�
UHDOL]DU� HO� WUDEDMR� FRQ�
ODV�IDPLOLDV�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV���
�
&XDQGR� HO� QLxR�� QLxD� R�
DGROHVFHQWH� VH�
HQFXHQWUH� EDMR� FXLGDGR�
DOWHUQDWLYR��HQ�OD�PHGLGD�
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TXH�ODV�FLUFXQVWDQFLDV�OR�
DPHULWHQ��VH�SULRUL]DUi�HO�
DFRJLPLHQWR� IDPLOLDU� SRU�
VREUH�HO�UHVLGHQFLDO��
�
(O� 6HUYLFLR� GHEHUi�
JDUDQWL]DU� OD� H[LVWHQFLD�
GH� RIHUWD� GH� FXLGDGR�
DOWHUQDWLYR� HQ� WRGDV� ODV�
UHJLRQHV� GHO� SDtV��
FRQIRUPH� D� OD� GHPDQGD�
UHDO� R� HVWLPDGD� GH� HVWD�
FODVH�GH�SURJUDPDV��

� � ��������
�
+D� FRQWHPSODGR� ORV�
VLJXLHQWHV� DUWtFXORV� ���ELV�
\����WHU��QXHYRV��
�
³$UWtFXOR� ��� ELV��� 'HO�
GLVHxR� \� HMHFXFLyQ� GH� ORV�
SURJUDPDV�� /RV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GHEHUiQ�
GLVHxDUVH� HQ� EDVH� D�
HYLGHQFLD� WpFQLFD� \�
WHUULWRULDO�� D� HYDOXDFLRQHV�
DQWHULRUHV� UHDOL]DGDV� SRU�
HO� 6HUYLFLR� R� XQ� WHUFHUR� \�
DWHQGLHQGR� D� ODV�
HYDOXDFLRQHV� UHDOL]DGDV�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�

� � �
�
�
�
�
�
$UWtFXOR� ��� ELV��� 'HO�
GLVHxR� \� HMHFXFLyQ� GH� ORV�
SURJUDPDV�� /RV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GHEHUiQ�
GLVHxDUVH� HQ� EDVH� D�
HYLGHQFLD� WpFQLFD� \�
WHUULWRULDO�� D� HYDOXDFLRQHV�
DQWHULRUHV� UHDOL]DGDV� SRU�
HO� 6HUYLFLR� R� XQ� WHUFHUR� \�
DWHQGLHQGR� D� ODV�
HYDOXDFLRQHV� UHDOL]DGDV�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
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X� RWURV� RUJDQLVPRV� GHO�
(VWDGR� FRPSHWHQWHV��
6HUiQ� DGHFXDGRV� \�R�
PRGLILFDGRV� SDUD� VX�
HILFLHQWH� GHVDUUROOR� \� HO�
FXPSOLPLHQWR� HIHFWLYR� GH�
VXV� ILQHV�� FRQ� OD�
SHULRGLFLGDG� \� XUJHQFLD�
TXH� GHPDQGHQ� ODV�
HYDOXDFLRQHV� DQWHV�
UHIHULGDV��
�
/RV� SURJUDPDV� VHUiQ�
HMHFXWDGRV� D� WUDYpV� GH�
FRODERUDGRUHV� DFUHGLWDGRV�
R� GLUHFWDPHQWH� SRU� HO�
6HUYLFLR��
�
/RV� SURJUDPDV� VH�
HMHFXWDUiQ�FRQ�IOH[LELOLGDG��
HQ� FRQVLGHUDFLyQ� D� ODV�
SDUWLFXODULGDGHV� GHO� QLxR��
QLxD� R� DGROHVFHQWH�
DWHQGLGR�\�GHO� WHUULWRULR�HQ�
TXH� VH� HQFXHQWUD�� GH�
PDQHUD� TXH� OD�
LQWHUYHQFLyQ� VH� DGDSWH� D�
ODV� QHFHVLGDGHV� GH� FDGD�
FDVR��$VLPLVPR��VH�WHQGUi�
HVSHFLDO� GLOLJHQFLD� HQ�
HYLWDU� OD� VREUH�
LQWHUYHQFLyQ� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV� \�

X� RWURV� RUJDQLVPRV� GHO�
(VWDGR� FRPSHWHQWHV��
6HUiQ� DGHFXDGRV� \�R�
PRGLILFDGRV� SDUD� VX�
HILFLHQWH� GHVDUUROOR� \� HO�
FXPSOLPLHQWR� HIHFWLYR� GH�
VXV� ILQHV�� FRQ� OD�
SHULRGLFLGDG� \� XUJHQFLD�
TXH� GHPDQGHQ� ODV�
HYDOXDFLRQHV� DQWHV�
UHIHULGDV��
�
/RV� SURJUDPDV� VHUiQ�
HMHFXWDGRV� D� WUDYpV� GH�
FRODERUDGRUHV� DFUHGLWDGRV�
R� GLUHFWDPHQWH� SRU� HO�
6HUYLFLR��
�
/RV� SURJUDPDV� VH�
HMHFXWDUiQ�FRQ�IOH[LELOLGDG��
HQ� FRQVLGHUDFLyQ� D� ODV�
SDUWLFXODULGDGHV� GHO� QLxR��
QLxD� R� DGROHVFHQWH�
DWHQGLGR�\�GHO� WHUULWRULR�HQ�
TXH� VH� HQFXHQWUD�� GH�
PDQHUD� TXH� OD�
LQWHUYHQFLyQ� VH� DGDSWH� D�
ODV� QHFHVLGDGHV� GH� FDGD�
FDVR��$VLPLVPR��VH�WHQGUi�
HVSHFLDO� GLOLJHQFLD� HQ�
HYLWDU� OD� VREUH�
LQWHUYHQFLyQ� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV� \�
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VXV� IDPLOLDV�� HQ� WRGR�
PRPHQWR��
�
/RV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
VHUiQ� FRPSOHPHQWDGRV�
FRQ� ODV� SUHVWDFLRQHV� TXH�
EULQGHQ� RWURV� VHUYLFLRV�
S~EOLFRV�D�ORV�QLxRV��QLxDV�
R�DGROHVFHQWHV�VXMHWRV�GH�
DWHQFLyQ� GHO� 6HUYLFLR�� \� D�
VXV�IDPLOLDV��HQ�PDWHULD�GH�
VDOXG�� HGXFDFLyQ��
SURWHFFLyQ� VRFLDO��
YLYLHQGD�� LJXDOGDG� GH�
JpQHUR�� GHSRUWH�� FXOWXUD��
WXULVPR� \� UHFUHDFLyQ�� ORV�
TXH�VHUiQ�FRRUGLQDGRV�SRU�
ODV� &RPLVLRQHV� D� TXH�
KDFH� UHIHUHQFLD� HO� DUWtFXOR�
���GH�OD�SUHVHQWH�OH\��\�ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]��
�
(Q� OD� HMHFXFLyQ� GH� WRGDV�
ODV� OtQHDV� GH� DFFLyQ�
PHQFLRQDGDV�� VH� GHEHUi�
LQFOXLU� HO� WUDEDMR� FRQ� ODV�
IDPLOLDV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� R�
TXLHQHV� ORV� WHQJDQ�
OHJDOPHQWH� D� VX� FXLGDGR��
LQFRUSRUiQGRORV� HQ� ORV�

VXV� IDPLOLDV�� HQ� WRGR�
PRPHQWR��
�
/RV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
VHUiQ� FRPSOHPHQWDGRV�
FRQ� ODV� SUHVWDFLRQHV� TXH�
EULQGHQ� RWURV� VHUYLFLRV�
S~EOLFRV�D�ORV�QLxRV��QLxDV�
R�DGROHVFHQWHV�VXMHWRV�GH�
DWHQFLyQ� GHO� 6HUYLFLR�� \� D�
VXV�IDPLOLDV��HQ�PDWHULD�GH�
VDOXG�� HGXFDFLyQ��
SURWHFFLyQ� VRFLDO��
YLYLHQGD�� LJXDOGDG� GH�
JpQHUR�� GHSRUWH�� FXOWXUD��
WXULVPR� \� UHFUHDFLyQ�� ORV�
TXH�VHUiQ�FRRUGLQDGRV�SRU�
ODV� &RPLVLRQHV� D� TXH�
KDFH� UHIHUHQFLD� HO� DUWtFXOR�
���GH�OD�SUHVHQWH�OH\��\�ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]��
�
(Q� OD� HMHFXFLyQ� GH� WRGDV�
ODV� OtQHDV� GH� DFFLyQ�
PHQFLRQDGDV�� VH� GHEHUi�
LQFOXLU� HO� WUDEDMR� FRQ� ODV�
IDPLOLDV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� R�
TXLHQHV� ORV� WHQJDQ�
OHJDOPHQWH� D� VX� FXLGDGR��
LQFRUSRUiQGRORV� HQ� ORV�
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SURFHVRV� GH� LQWHUYHQFLyQ��
VDOYR� TXH� HVWR� QR� VHD�
SRVLEOH�� R� HOOR� VHD�
FRQWUDULR� DO� LQWHUpV�
VXSHULRU� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� 'HO� PLVPR�
PRGR�� VH� LQFOXLUi� HO�
WUDEDMR�FRQ�RWUDV�SHUVRQDV�
UHOHYDQWHV� SDUD� HO� QLxR��
QLxD� R� DGROHVFHQWH�� WDOHV�
FRPR� LQWHJUDQWHV� GH� ODV�
FRPXQLGDGHV� HVFRODUHV��
HVSHFLDOPHQWH� GRFHQWHV� \�
HQFDUJDGRV� GH�
FRQYLYHQFLD� HVFRODU�� R�
UHIHUHQWHV� FRPXQLWDULRV� \�
SDUHV� GHO� VHFWRU� HQ� TXH�
KDELWDQ�� FXDQGR�
FRUUHVSRQGD�� 8Q�
UHJODPHQWR� H[SHGLGR� SRU�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� )DPLOLD�
GHWHUPLQDUi� ODV�
HVWUDWHJLDV� \� OLQHDPLHQWRV�
SDUD�UHDOL]DU�HVWH�WUDEDMR��
�
7UDWiQGRVH� GH� FXLGDGRV�
DOWHUQDWLYRV�� HO� (VWDGR�
SULRUL]DUi� OD� SURYLVLyQ� GH�
DFRJLPLHQWRV�IDPLOLDUHV��
�
7RGR� DGROHVFHQWH� \� MRYHQ�
VXMHWR� D� XQD� PHGLGD� GH�

SURFHVRV� GH� LQWHUYHQFLyQ��
VDOYR� TXH� HVWR� QR� VHD�
SRVLEOH�� R� HOOR� VHD�
FRQWUDULR� DO� LQWHUpV�
VXSHULRU� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� 'HO� PLVPR�
PRGR�� VH� LQFOXLUi� HO�
WUDEDMR�FRQ�RWUDV�SHUVRQDV�
UHOHYDQWHV� SDUD� HO� QLxR��
QLxD� R� DGROHVFHQWH�� WDOHV�
FRPR� LQWHJUDQWHV� GH� ODV�
FRPXQLGDGHV� HVFRODUHV��
HVSHFLDOPHQWH� GRFHQWHV� \�
HQFDUJDGRV� GH�
FRQYLYHQFLD� HVFRODU�� R�
UHIHUHQWHV� FRPXQLWDULRV� \�
SDUHV� GHO� VHFWRU� HQ� TXH�
KDELWDQ�� FXDQGR�
FRUUHVSRQGD�� 8Q�
UHJODPHQWR� H[SHGLGR� SRU�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� )DPLOLD�
GHWHUPLQDUi� ODV�
HVWUDWHJLDV� \� OLQHDPLHQWRV�
SDUD�UHDOL]DU�HVWH�WUDEDMR��
�
7UDWiQGRVH� GH� FXLGDGRV�
DOWHUQDWLYRV�� HO� (VWDGR�
SULRUL]DUi� OD� SURYLVLyQ� GH�
DFRJLPLHQWRV�IDPLOLDUHV��
�
7RGR� DGROHVFHQWH� \� MRYHQ�
VXMHWR� D� XQD� PHGLGD� GH�
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FXLGDGR� DOWHUQDWLYR� GHEH�
SDUWLFLSDU� HQ� SURJUDPDV�
GH� SUHSDUDFLyQ� SDUD� OD�
YLGD� LQGHSHQGLHQWH�
GXUDQWH�WRGR�HO�WLHPSR�TXH�
GXUH� OD� PHGLGD�� D� FX\R�
HIHFWR� H[LVWH� OD� OtQHD� GH�
DFFLyQ�FRUUHVSRQGLHQWH��

��������

FXLGDGR� DOWHUQDWLYR� GHEH�
SDUWLFLSDU� HQ� SURJUDPDV�
GH� SUHSDUDFLyQ� SDUD� OD�
YLGD� LQGHSHQGLHQWH�
GXUDQWH�WRGR�HO�WLHPSR�TXH�
GXUH� OD� PHGLGD�� D� FX\R�
HIHFWR� H[LVWH� OD� OtQHD� GH�
DFFLyQ�FRUUHVSRQGLHQWH��
�

� � ��������
�
$UWtFXOR����WHU���(O�6HUYLFLR�
GHEHUi� JDUDQWL]DU� OD�
H[LVWHQFLD� GH� VXILFLHQWH�
RIHUWD� GH� ODV� GLVWLQWDV�
OtQHDV� GH� DFFLyQ� \�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� HQ� WRGDV�
ODV� UHJLRQHV� GHO� SDtV��
FRQIRUPH� D� OD� GHPDQGD�
UHDO� R� HVWLPDGD� HQ� FDGD�
XQD� GH� HOODV�� /DV�
HVWLPDFLRQHV� GHEHUiQ�
UHYLVDUVH� \� DMXVWDUVH�
DQXDOPHQWH��
�
$VLPLVPR��GHEHUi�SURYHHU�
OD� RIHUWD� SURJUDPiWLFD� GH�
FXLGDGR� DOWHUQDWLYR� HQ�
DTXHOORV� FDVRV� HQ� TXH��
SRU� XQD�DPHQD]D�JUDYH�H�
LQPLQHQWH�� HVWp� HQ� ULHVJR�
OD� YLGD� R� LQWHJULGDG� GHO�

� � �
�
$UWtFXOR� ��� WHU��� (O�
6HUYLFLR�GHEHUi�JDUDQWL]DU�
OD� H[LVWHQFLD� GH� VXILFLHQWH�
RIHUWD� GH� ODV� GLVWLQWDV�
OtQHDV� GH� DFFLyQ� \�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� HQ� WRGDV�
ODV� UHJLRQHV� GHO� SDtV��
FRQIRUPH� D� OD� GHPDQGD�
UHDO� R� HVWLPDGD� HQ� FDGD�
XQD� GH� HOODV�� /DV�
HVWLPDFLRQHV� GHEHUiQ�
UHYLVDUVH� \� DMXVWDUVH�
DQXDOPHQWH��
�
$VLPLVPR��GHEHUi�SURYHHU�
OD� RIHUWD� SURJUDPiWLFD� GH�
FXLGDGR� DOWHUQDWLYR� HQ�
DTXHOORV� FDVRV� HQ� TXH��
SRU� XQD�DPHQD]D�JUDYH�H�
LQPLQHQWH�� HVWp� HQ� ULHVJR�
OD� YLGD� R� LQWHJULGDG� GHO�
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QLxR�� QLxD� R� DGROHVFHQWH��
VLHPSUH� TXH� OD� PHGLGD�
VHD� GHFUHWDGD� SRU� HO�
WULEXQDO� FRPSHWHQWH� \� QR�
H[LVWD� RWUD� PHGLGD� HILFD]�
SDUD� HYLWDU� OD� HYHQWXDO�
YXOQHUDFLyQ�� 'H� LJXDO�
PRGR�� SURSHQGHUi� D� OD�
GLVSRQLELOLGDG� SURJUHVLYD�
GH� IDPLOLDV� GH� DFRJLGD�
SDUD� WRGR� QLxR� R� QLxD�
HQWUH���\���DxRV��
�
�
'HQWUR� GH� OD� RIHUWD�
SURJUDPiWLFD� GHO� 6HUYLFLR�
VH� GHEHUi� FRQWDU� FRQ�
SURJUDPDV� HVSHFLDOL]DGRV�
HQ� PDWHULD� GH� QLxRV� \�
QLxDV�PHQRUHV�GH� FDWRUFH�
DxRV� TXH�� KDELHQGR�
LQFXUULGR� HQ� FRQGXFWDV�
GHOLFWXDOHV�� SRU� UD]yQ� GH�
VX� HGDG� VHDQ�
LQLPSXWDEOHV��
GLVWLQJXLHQGR� VHJ~Q� ORV�
JUDGRV�GH�GLILFXOWDG�GH�ORV�
FDVRV�� FRQ� HO� REMHWR� GH�
GLVSRQHU� GH� XQD� PD\RU�
HVSHFLDOL]DFLyQ� GH� ORV�
HTXLSRV�� $VLPLVPR�� HO�
6HUYLFLR�GHEHUi�FRQWDU�FRQ�
SURJUDPDV� HVSHFLDOL]DGRV�

QLxR�� QLxD� R� DGROHVFHQWH��
VLHPSUH� TXH� OD� PHGLGD�
VHD� GHFUHWDGD� SRU� HO�
WULEXQDO� FRPSHWHQWH� \� QR�
H[LVWD� RWUD� PHGLGD� HILFD]�
SDUD� HYLWDU� OD� HYHQWXDO�
YXOQHUDFLyQ�� 'H� LJXDO�
PRGR�� SURSHQGHUi� D� OD�
GLVSRQLELOLGDG� SURJUHVLYD�
GH� IDPLOLDV� GH� DFRJLGD�
SDUD� WRGR� QLxR� R� QLxD�
HQWUH���\���DxRV��
�
'HQWUR� GH� OD� RIHUWD�
SURJUDPiWLFD� GHO� 6HUYLFLR�
VH� GHEHUi� FRQWDU� FRQ�
SURJUDPDV� HVSHFLDOL]DGRV�
HQ� PDWHULD� GH� QLxRV� \�
QLxDV�PHQRUHV�GH� FDWRUFH�
DxRV� TXH�� KDELHQGR�
LQFXUULGR� HQ� FRQGXFWDV�
GHOLFWXDOHV�� SRU� UD]yQ� GH�
VX� HGDG� VHDQ�
LQLPSXWDEOHV��
GLVWLQJXLHQGR� VHJ~Q� ORV�
JUDGRV�GH�GLILFXOWDG�GH�ORV�
FDVRV�� FRQ� HO� REMHWR� GH�
GLVSRQHU� GH� XQD� PD\RU�
HVSHFLDOL]DFLyQ� GH� ORV�
HTXLSRV�� $VLPLVPR�� HO�
6HUYLFLR�GHEHUi�FRQWDU�FRQ�
SURJUDPDV� HVSHFLDOL]DGRV�
HQ�PDWHULD�GH�QLxRV��QLxDV�
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HQ�PDWHULD�GH�QLxRV��QLxDV�
\� DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� HQ� VLWXDFLyQ�
GH� FDOOH�� 'LFKD� RIHUWD�
GHEHUi� WHQGHU� D� OD�
LQWHJUDFLyQ� VRFLDO� GH�
DTXHOORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��\�DWHQGHUORV�
GH� PDQHUD� LQWHJUDO� HQ�
FDVR�GH�TXH�VHDQ�YtFWLPDV�
GH�YXOQHUDFLRQHV�P~OWLSOHV�
\�VLPXOWiQHDV�´��
�

��������

\� DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� HQ� VLWXDFLyQ�
GH� FDOOH�� 'LFKD� RIHUWD�
GHEHUi� WHQGHU� D� OD�
LQWHJUDFLyQ� VRFLDO� GH�
DTXHOORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��\�DWHQGHUORV�
GH� PDQHUD� LQWHJUDO� HQ�
FDVR�GH�TXH�VHDQ�YtFWLPDV�
GH�YXOQHUDFLRQHV�P~OWLSOHV�
\�VLPXOWiQHDV��
�

� �
�
$UWtFXOR� ����� 3ULQFLSLRV�
RULHQWDGRUHV� SDUD� ORV�
HVWiQGDUHV�GH� ODV� OtQHDV�
GH� DFFLyQ�� (Q� OD�
HODERUDFLyQ� GH� ORV�
HVWiQGDUHV� D� ORV� TXH� VH�
UHILHUH�HO�DUWtFXOR���WHU�GH�
OD� OH\� 1�� ������� VH�
GHEHUiQ� DSOLFDU�� D� OR�
PHQRV�� ORV� VLJXLHQWHV�
SULQFLSLRV�RULHQWDGRUHV��
�
D�� ,QWHUpV� VXSHULRU� GHO�
QLxR�� QLxD� \�
DGROHVFHQWH�� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
GHEHUiQ� HVWDU� HQ� HO�

$57Ë&8/2����
�
/R�KD�VXSULPLGR��
�

�

� � �
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FHQWUR� GH� OD� SROtWLFD�
S~EOLFD�� ODV� GHFLVLRQHV�
GHEHQ� LU� HQ� VX� GLUHFWR�
EHQHILFLR�� 7RGR� QLxR��
QLxD�\�DGROHVFHQWH� WLHQH�
GHUHFKR� D� TXH� HQ� ODV�
DFWXDFLRQHV� \�
GHFLVLRQHV� TXH� OH�
DIHFWHQ�� VHD� TXH�
SURYHQJDQ� GH�
DXWRULGDGHV� OHJLVODWLYDV��
MXGLFLDOHV� R�
DGPLQLVWUDWLYDV�� GH� ODV�
RUJDQL]DFLRQHV� GH� OD�
VRFLHGDG� FLYLO�� GH�
LQVWLWXFLRQHV� SULYDGDV� R�
GH� ORV� SDGUHV��
UHSUHVHQWDQWHV� OHJDOHV�R�
SHUVRQDV�TXH�ORV�WHQJDQ�
OHJDOPHQWH�D�VX�FXLGDGR��
VH� FRQVLGHUH�
SULPRUGLDOPHQWH� VX�
LQWHUpV�VXSHULRU��
�
E��(QIRTXH�GH�GHUHFKRV��
VH�UHFRQRFH�D�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
FRPR� VXMHWRV� GH�
GHUHFKR�� (O�
FRQRFLPLHQWR�\�HMHUFLFLR�
SURJUHVLYR� GH� VXV�
GHUHFKRV� FRQVWLWX\H� XQ�
IDFWRU� SURWHFWRU� HQ�
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QLxRV�� QLxDV� \�
DGROHVFHQWHV�� OR� TXH�
OOHYD� D� JHQHUDU� SROtWLFDV�
S~EOLFDV� TXH� QR� VyOR�
UHDFFLRQHQ� IUHQWH� D� OD�
YXOQHUDFLyQ�� VLQR�
SULRULFHQ�OD�SUHYHQFLyQ�\�
SURPRFLyQ� GH� ORV�
GHUHFKRV� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV�� \�
DVHJXUHQ� PHFDQLVPRV�
GH� SDUWLFLSDFLyQ� HQ�
WRUQR� D� GHFLVLRQHV� \�
WHPiWLFDV� TXH� OHV�
FRQFLHUQHQ��(VWR�LPSOLFD�
OD� FRODERUDFLyQ� SRU�
SDUWH� GH� WRGRV� ORV�
LQWHUYLQLHQWHV� D� ILQ� GH�
JDUDQWL]DU� HO� GHVDUUROOR�
LQWHJUDO� GHO� QLxR�� QLxD� \�
DGROHVFHQWH� \� SURPRYHU�
VX� GLJQLGDG� KXPDQD��
HYLWDQGR� OD�
VREUHLQWHUYHQFLyQ� \�
FRQVLGHUDQGR� OD�
GHULYDFLyQ� D� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� VLHPSUH�
FRPR�~OWLPD�RSFLyQ���
�
F�� 7UDEDMR� FRQ� ODV�
IDPLOLDV�� OD� IDPLOLD� HV� HO�
Q~FOHR� IXQGDPHQWDO� GH�
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OD� VRFLHGDG�� FXDOTXLHUD�
VHD� VX� FRPSRVLFLyQ�� \�
HV� HO� OXJDU� QDWXUDO� GH�
GHVDUUROOR� \� ELHQHVWDU�
LQWHJUDO� GH� QLxRV�� QLxDV�
\� DGROHVFHQWHV�� 'HVGH�
DKt� GHEHQ� VXUJLU� ODV�
LQWHUYHQFLRQHV�� FRQ� HO�
ILQ� GH� GDU� VRSRUWH� \�
VRVWHQLELOLGDG� D�
FXDOTXLHU� DFFLyQ� HQ� HO�
FRQWLQXR� GH� SURWHFFLyQ�
LQWHJUDO�GH� ORV�GHUHFKRV�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
HVSHFLDOPHQWH� HQ� HO�
iPELWR� GH� UHSDUDFLyQ� \�
UHVWLWXFLyQ��
UHVJXDUGDQGR� HO�
GHUHFKR�GHO�QLxR��QLxD�\�
DGROHVFHQWH� D� YLYLU� HQ�
IDPLOLD�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GHO� UHVSHWR� GH�
VX� SURSLD� LGHQWLGDG�
FRQIRUPH� DO� GHVDUUROOR�
GH� VX� DXWRQRPtD�
SURJUHVLYD���
�
G�� 7UDEDMR� FRQ� OD�
FRPXQLGDG�� HO� WUDEDMR�
TXH� VH� UHDOLFH� HQ� HO�
SURFHVR� GH� SURWHFFLyQ�
GHEH� FRQVLGHUDU� HO�
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HQWRUQR� SHUVRQDO��
IDPLOLDU�\�HGXFDFLRQDO�HQ�
HO� TXH� VH� GHVDUUROOH� HO�
QLxR�� QLxD� R�
DGROHVFHQWH��
�
H�� (QIRTXH� GH�
LQWHUVHFWRULDOLGDG�� VL�
ELHQ� FDGD� DFWRU� GH� OD�
VRFLHGDG� TXH� SDUWLFLSD�
HQ� ORV� GLIHUHQWHV�
iPELWRV�TXH� DWDxHQ� D� OD�
QLxH]� \� DGROHVFHQFLD�
YXOQHUDGD� GHEH� DERUGDU�
HVWH� WHPD� GHVGH� VX�
iPELWR�GH�DFFLyQ��GHEHQ�
FRRUGLQDUVH� \� VHU�
FRPSOHPHQWDULRV� D� OR�
GHVDUUROODGR� SRU� RWURV�
VHFWRUHV�� GH� PDQHUD� GH�
DYDQ]DU� D� XQD� PD\RU�
HIHFWLYLGDG� HQ� ORV�
SURFHVRV� GH� DWHQFLyQ��
HFRQRPtD� GH� UHFXUVRV� \�
PHMRUDV� HQ� OD�
FRPXQLFDFLyQ� HQWUH� ORV�
GLVWLQWRV� HTXLSRV�
UHVSRQVDEOHV� GH� OD�
HMHFXFLyQ� GH� ODV�
HVWUDWHJLDV� HQ� ORV�
GLVWLQWRV� QLYHOHV� GH�
JHVWLyQ�� QDFLRQDO��
UHJLRQDO�\�ORFDO���
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�
I�� ,QGHSHQGHQFLD� GH�
IXQFLRQHV�� HO� 6HUYLFLR�
GHEH� DFWXDU� GH� PDQHUD�
LQGHSHQGLHQWH�� ORV�
HVWiQGDUHV� GHEHQ� VHU�
FRQVWUXLGRV� GH� PDQHUD�
WUDQVSDUHQWH��
LQGHSHQGLHQWH��
SDUWLFLSDWLYD� \�
SHUWLQHQWH�� FRQ� FULWHULRV�
\� GLPHQVLRQHV� FODUDV��
&XDQGR� HO� 6HUYLFLR�
GHVDUUROOH� GLUHFWDPHQWH�
XQ� SURJUDPD�� VLHPSUH�
GHEHUi� H[LVWLU�
VXSHUYLVLyQ� H[WHUQD�
HVWDWDO�� XQLYHUVLWDULD� R�
LQWHUQDFLRQDO�� VLQ�
SHUMXLFLR� GH� ORV�
SURFHVRV� GH� HYDOXDFLyQ�
LQWHUQD� TXH� VH�
GHVDUUROOHQ���
�
J�� 0HMRUD� FRQWLQXD�� VH�
GHEH� RULHQWDU� OD�
VXSHUYLVLyQ� GHVGH� XQD�
OyJLFD� GH�
DFRPSDxDPLHQWR� D� ODV�
LQVWLWXFLRQHV� \�
SURIHVLRQDOHV� FRQ� HO� ILQ�
GH� DOFDQ]DU� HVWiQGDUHV�
ySWLPRV� HQ� XQD� OyJLFD�
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GH� FRODERUDFLyQ� FXDQGR�
FRUUHVSRQGD���
�
K�� ,JXDOGDG� \� QR�
GLVFULPLQDFLyQ�
DUELWUDULD�� ORV� GHUHFKRV�
GHEHQ�VHU�UHFRQRFLGRV�D�
WRGRV� ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV� VLQ�
GLVFULPLQDFLyQ� DUELWUDULD�
DOJXQD�� 6H� HQWLHQGH� SRU�
GLVFULPLQDFLyQ� DUELWUDULD�
WRGD� GLVWLQFLyQ��
H[FOXVLyQ� R� UHVWULFFLyQ�
TXH� FDUH]FD� GH�
MXVWLILFDFLyQ� UD]RQDEOH��
HIHFWXDGD� SRU� HO� (VWDGR�
R� SDUWLFXODUHV�� \� TXH�
FDXVH� SULYDFLyQ��
SHUWXUEDFLyQ� R� DPHQD]D�
HQ� HO� HMHUFLFLR� OHJtWLPR�
GH� ORV� GHUHFKRV�
HVWDEOHFLGRV� HQ� OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH�
OD� 5HS~EOLFD� R� HQ� OD�
&RQYHQFLyQ� GH� ORV�
'HUHFKRV�GHO�1LxR��(Q�HO�
GHVDUUROOR� GH� ORV�
HVWiQGDUHV� UHVSHFWR� GH�
ODV� OtQHDV� GH� DFFLyQ� GHO�
6HUYLFLR� VH� GHEHUi�
UHVSHWDU� \� FRQVLGHUDU�
HVSHFLDOPHQWH� ODV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

SDUWLFXODULGDGHV�GH�FDGD�
QLxR��QLxD�\�DGROHVFHQWH��
WDOHV� FRPR� OD� UD]D� R�
HWQLD�� OD� FRQGLFLyQ�
PLJUDWRULD�� OD�
QDFLRQDOLGDG�� OD�
VLWXDFLyQ�
VRFLRHFRQyPLFD�� HO�
LGLRPD�� OD� LGHRORJtD� X�
RSLQLyQ�� OD� UHOLJLyQ� R�
FUHHQFLD�� HO� VH[R�� OD�
RULHQWDFLyQ� VH[XDO�� OD�
LGHQWLGDG� GH� JpQHUR�� OD�
HGDG�� OD� ILOLDFLyQ�� OD�
DSDULHQFLD� SHUVRQDO� \� OD�
HQIHUPHGDG� R�
GLVFDSDFLGDG��
�
L�� 5HVSHWR� SRU� ORV�
GHUHFKRV� ODERUDOHV� GH�
ORV� WUDEDMDGRUHV�� OD�
LQVWLWXFLyQ� GHEHUi� YHODU�
SRU� HO� FXPSOLPLHQWR� GH�
OD� QRUPDWLYD� ODERUDO�
YLJHQWH��FRQVLGHUDQGR�HO�
SOHQR� UHVSHWR� D� ORV�
GHUHFKRV� ODERUDOHV�
LQGLYLGXDOHV� \�
FROHFWLYRV�� RULHQWDQGR�
VXV� SROtWLFDV� GH�
DGPLQLVWUDFLyQ� D� OD�
SURWHFFLyQ�� FDSDFLWDFLyQ�
\� ELHQHVWDU� GH� VXV�
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WUDEDMDGRUHV��
SURFXUDQGR� OD�
SURJUHVLYD� PHMRUD� GH�
VXV� FRQGLFLRQHV� GH�
WUDEDMR�� SURSHQGLHQGR�
VLHPSUH� D� OD� PHMRUD�
FRQWLQXD� GH� OD� DWHQFLyQ�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��

� �
�

��������
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� DUWtFXOR� ����
QXHYR��
�
³$UWtFXOR� ����� 'H� OD�
GHULYDFLyQ� D� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� /RV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
UHVSHFWR� GH� TXLHQHV� VH�
DGRSWH� XQD� PHGLGD� GH�
SURWHFFLyQ� GH� ODV�
VHxDODGDV� HQ� ODV� OHWUDV� F��
\�G��GHO�DUWtFXOR����\�HQ�HO�
DUWtFXOR� ��� ELV�� DPERV� GH�
OD� OH\� 1�� �������� VHUiQ�
GHULYDGRV�D�ORV�SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� SRU� ORV�
WULEXQDOHV� R� ODV� 2ILFLQDV�
/RFDOHV� GH� OD� 1LxH]� TXH�
ODV� GHWHUPLQHQ�� VHJ~Q�
FRUUHVSRQGD�� (Q� DPERV�

� � �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
GHULYDFLyQ� D� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� /RV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
UHVSHFWR� GH� TXLHQHV� VH�
DGRSWH� XQD� PHGLGD� GH�
SURWHFFLyQ� GH� ODV�
VHxDODGDV� HQ� ODV� OHWUDV� F��
\�G��GHO�DUWtFXOR����\�HQ�HO�
DUWtFXOR� ��� ELV�� DPERV� GH�
OD� OH\� 1�� �������� VHUiQ�
GHULYDGRV�D�ORV�SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� SRU� ORV�
WULEXQDOHV� R� ODV� 2ILFLQDV�
/RFDOHV� GH� OD� 1LxH]� TXH�
ODV� GHWHUPLQHQ�� VHJ~Q�
FRUUHVSRQGD�� (Q� DPERV�
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FDVRV�� VHUi� HO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� TXLHQ�
DVLJQH� XQ� FXSR� HQ� XQ�
SUR\HFWR� GHO� SURJUDPD�
TXH� FRUUHVSRQGD��
DWHQGLHQGR� D� XQ�
SURFHGLPLHQWR� EUHYH��
UDFLRQDO� \� MXVWR�� GH�
DFXHUGR�DO�UHJODPHQWR�TXH�
VH�GLFWH�DO�HIHFWR�´��

��������

FDVRV�� VHUi� HO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� TXLHQ�
DVLJQH� XQ� FXSR� HQ� XQ�
SUR\HFWR� GHO� SURJUDPD�
TXH� FRUUHVSRQGD��
DWHQGLHQGR� D� XQ�
SURFHGLPLHQWR� EUHYH��
UDFLRQDO� \� MXVWR�� GH�
DFXHUGR�DO�UHJODPHQWR�TXH�
VH�GLFWH�DO�HIHFWR��
�

� �
�
�
�
�
$UWtFXOR� ����� 'HO�
GLDJQyVWLFR�� SHULFLD� \�
VHJXLPLHQWR� GH� FDVRV��
(VWD� OtQHD� GH� DFFLyQ�
WHQGUi� SRU� REMHWR�
UHDOL]DU� XQD� HYDOXDFLyQ�
HQFDPLQDGD�D�RULHQWDU�DO�
yUJDQR�FRPSHWHQWH��
�
/D� OtQHD� GH� DFFLyQ� VH�
GHVDUUROODUi� D� WUDYpV� GH�
GLIHUHQWHV� SURJUDPDV��
WDOHV�FRPR��
�
D�� 'LDJQyVWLFR��
(YDOXDFLyQ� LQWHJUDO� \�
HVSHFLDOL]DGD� SDUD� OD�

$57Ë&8/2����
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³$UWtFXOR� ����� 'HEHU� GH�
HMHFXFLyQ� FRRUGLQDGD�� (Q�
OD� HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� HO� 6HUYLFLR�
\� ORV� FRODERUDGRUHV�
DFUHGLWDGRV�FRQ�ORV�TXH�VH�
KD� FRQYHQLGR� VX�
HMHFXFLyQ�� WUDEDMDUiQ� HQ�
FRRUGLQDFLyQ� SHUPDQHQWH�
HQWUH� Vt�� FRQ� ODV� IDPLOLDV�
GH� ORV� QLxRV�� DGXOWRV��
SDUHV� UHOHYDQWHV�� R� FRQ�
TXLHQHV� ORV� WHQJDQ�
OHJDOPHQWH� D� VX� FXLGDGR��
FXDQGR� SURFHGD�� FRQ� ODV�
2ILFLQDV� /RFDOHV� GH� OD�

� � �
�
�
�
�
$UWtFXOR� ����� 'HEHU� GH�
HMHFXFLyQ� FRRUGLQDGD�� (Q�
OD� HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� HO� 6HUYLFLR�
\� ORV� FRODERUDGRUHV�
DFUHGLWDGRV�FRQ�ORV�TXH�VH�
KD� FRQYHQLGR� VX�
HMHFXFLyQ�� WUDEDMDUiQ� HQ�
FRRUGLQDFLyQ� SHUPDQHQWH�
HQWUH� Vt�� FRQ� ODV� IDPLOLDV�
GH� ORV� QLxRV�� DGXOWRV��
SDUHV� UHOHYDQWHV�� R� FRQ�
TXLHQHV� ORV� WHQJDQ�
OHJDOPHQWH� D� VX� FXLGDGR��
FXDQGR� SURFHGD�� FRQ� ODV�
2ILFLQDV� /RFDOHV� GH� OD�
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FRQVWDWDFLyQ� GH� OD�
H[LVWHQFLD� GH� XQD�
YXOQHUDFLyQ�GH�GHUHFKRV�
TXH� DIHFWD� D� XQ� QLxR��
QLxD� R� DGROHVFHQWH�� HQ�
DTXHOORV� FDVRV� HQ� TXH�
H[LVWD� XQD� VRVSHFKD�
IXQGDGD�� \� GHO� GDxR�
DSDUHMDGR� D� HOOR�� VL� HV�
TXH�OR�KXELHUH��DVt�FRPR�
GH� ODV� FRQGLFLRQHV� GH�
SURWHFFLyQ� HQ� TXH� VH�
HQFXHQWUD�HO�QLxR��QLxD�R�
DGROHVFHQWH��(Q�FDVR�GH�
FRQVWDWDU� XQD�
YXOQHUDFLyQ�� HVWH�
SURJUDPD� WHQGUi� SRU�
ILQDOLGDG� UHFRPHQGDU� \�
RULHQWDU�OD�GHULYDFLyQ�GHO�
QLxR� \� VX� IDPLOLD� D� XQ�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
E�� 3HULFLD�� (YDOXDFLyQ�
VROLFLWDGD�SRU�HO� WULEXQDO�
FRPSHWHQWH� D� XQ�
H[SHUWR�� VLQ�SHUMXLFLR�GH�
ODV� IDFXOWDGHV� OHJDOHV�
TXH� FRUUHVSRQGDQ� DO�
0LQLVWHULR� 3~EOLFR��
FXDQGR� SDUD� OD�
DSUHFLDFLyQ� GH� DOJ~Q�
KHFKR� R� FLUFXQVWDQFLD�

1LxH]��ORV�GHPiV�VHUYLFLRV�
S~EOLFRV�� PXQLFLSLRV��
ILVFDOtDV� \� WULEXQDOHV� GH�
MXVWLFLD�TXH�FRUUHVSRQGDQ��
/D� IDOWD� GH� FRRUGLQDFLyQ�
RSRUWXQD� \� HILFLHQWH� GDUi�
RULJHQ� D� OD� DSOLFDFLyQ� GH�
ODV� VDQFLRQHV� TXH�
FRUUHVSRQGDQ�´��
�

1LxH]��ORV�GHPiV�VHUYLFLRV�
S~EOLFRV�� PXQLFLSLRV��
ILVFDOtDV� \� WULEXQDOHV� GH�
MXVWLFLD�TXH�FRUUHVSRQGDQ��
/D� IDOWD� GH� FRRUGLQDFLyQ�
RSRUWXQD� \� HILFLHQWH� GDUi�
RULJHQ� D� OD� DSOLFDFLyQ� GH�
ODV� VDQFLRQHV� TXH�
FRUUHVSRQGDQ��
�
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UHOHYDQWH� SDUD� HO�
SURFHGLPLHQWR� GH�
SURWHFFLyQ�� IXHUHQ�
QHFHVDULRV� R�
FRQYHQLHQWHV� ORV�
FRQRFLPLHQWRV�
HVSHFLDOHV� GH� XQD�
FLHQFLD�� DUWH� X� RILFLR��
4XLHQ� GHVDUUROOH� HO�
SURJUDPD� GH� SHULFLD� QR�
SRGUi� GHVDUUROODU� RWUR�
SURJUDPD� GH� OD� OtQHD� GH�
DFFLyQ� TXH� UHJXOD� HVWH�
DUWtFXOR��
�
F�� 6HJXLPLHQWR� GH�
FDVRV�� 0RQLWRUHR� GHO�
SURFHVR� UHSDUDWRULR� \�R�
GH� UHVWLWXFLyQ� GH�
GHUHFKRV� GHO� QLxR�� QLxD�
R� DGROHVFHQWH� FRQ� HO�
REMHWR� GH� REVHUYDU� \�
YHULILFDU�
SHUPDQHQWHPHQWH� VX�
GHVDUUROOR��
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH�
GHVDUUROOHQ�HVWD�OtQHD�GH�
DFFLyQ� QR� SRGUiQ�
GHVDUUROODU�QLQJXQD�RWUD��
�
�
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� �
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�
�
�
$UWtFXOR� ����� 'H� OD�
SUHYHQFLyQ� IRFDOL]DGD��
/D� OtQHD� GH� DFFLyQ� GH�
SUHYHQFLyQ�IRFDOL]DGD�VH�
GLULJLUi� D� HYLWDU� OD�
FURQLILFDFLyQ� R� QXHYDV�
YXOQHUDFLRQHV� GH�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
TXH� VHDQ� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR�\�R�
GH�VXV�IDPLOLDV��D� WUDYpV�
GHO� IRUWDOHFLPLHQWR� GH�
ODV� FRPSHWHQFLDV� GH�
FXLGDGR� \� FULDQ]D� GH�
IDPLOLDV� \�R� DGXOWRV�
VLJQLILFDWLYRV� GH� QLxRV��
QLxDV�\�DGROHVFHQWHV��

$57Ë&8/2����
�
/R� KD� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� 'HEHU� GH�
DWHQFLyQ� SHUVRQDOL]DGD��
&DGD� SODQ� LQGLYLGXDO� GH�
LQWHUYHQFLyQ� SDUD� OD�
SURWHFFLyQ�GH�QLxRV��QLxDV�
\� DGROHVFHQWHV� GHEH� VHU�
GLVHxDGR� SRU� HO� SURJUDPD�
GH� GLDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR�� DSUREDGR�
SRU� HO� yUJDQR� FRPSHWHQWH�
TXH� DGRSWy� OD� PHGLGD� GH�
SURWHFFLyQ� \� HMHFXWDGR� HQ�
IRUPD� SHUVRQDOL]DGD��
HVSHFLILFDQGR� \�
FXPSOLHQGR� FRQ� ORV�
DVSHFWRV� FDUDFWHUtVWLFRV� \�
GLIHUHQFLDGRV� GH� ODV�
DFFLRQHV� D� GHVDUUROODU��
DWHQGLGD� OD� VLQJXODULGDG�
GH� FDGD� QLxR�� QLxD� \�
DGROHVFHQWH� \� ODV�
FRQGLFLRQHV� SDUWLFXODUHV�
GHO� HQWRUQR� IDPLOLDU� \�
VRFLDO�DO�TXH�SHUWHQHFH��(O�
LQFXPSOLPLHQWR� GH� HVWH�
GHEHU� GDUi� RULJHQ� D� OD�
DSOLFDFLyQ� GH� ODV�
VDQFLRQHV� TXH�

� � �
�
�
�
�
$UWtFXOR� ����� 'HEHU� GH�
DWHQFLyQ� SHUVRQDOL]DGD��
&DGD� SODQ� LQGLYLGXDO� GH�
LQWHUYHQFLyQ� SDUD� OD�
SURWHFFLyQ�GH�QLxRV��QLxDV�
\� DGROHVFHQWHV� GHEH� VHU�
GLVHxDGR� SRU� HO� SURJUDPD�
GH� GLDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR�� DSUREDGR�
SRU� HO� yUJDQR� FRPSHWHQWH�
TXH� DGRSWy� OD� PHGLGD� GH�
SURWHFFLyQ� \� HMHFXWDGR� HQ�
IRUPD� SHUVRQDOL]DGD��
HVSHFLILFDQGR� \�
FXPSOLHQGR� FRQ� ORV�
DVSHFWRV� FDUDFWHUtVWLFRV� \�
GLIHUHQFLDGRV� GH� ODV�
DFFLRQHV� D� GHVDUUROODU��
DWHQGLGD� OD� VLQJXODULGDG�
GH� FDGD� QLxR�� QLxD� \�
DGROHVFHQWH� \� ODV�
FRQGLFLRQHV� SDUWLFXODUHV�
GHO� HQWRUQR� IDPLOLDU� \�
VRFLDO�DO�TXH�SHUWHQHFH��(O�
LQFXPSOLPLHQWR� GH� HVWH�
GHEHU� GDUi� RULJHQ� D� OD�
DSOLFDFLyQ� GH� ODV�
VDQFLRQHV� TXH�
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FRUUHVSRQGDQ�´�� FRUUHVSRQGDQ��
�

� �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
UHSDUDFLyQ� \� UHVWLWXFLyQ�
GH�GHUHFKRV��/D�OtQHD�GH�
DFFLyQ� GH� UHSDUDFLyQ� \�
UHVWLWXFLyQ� GH� GHUHFKRV�
FRUUHVSRQGH� D� ODV�
DFFLRQHV� HQIRFDGDV� D� OD�
UHSDUDFLyQ� GH� ODV�
FRQVHFXHQFLDV� GH� ODV�
YXOQHUDFLRQHV� GH�
GHUHFKRV� D� QLxRV�� QLxDV�
R� DGROHVFHQWHV��
RULHQWDGDV� D� VX�
UHFXSHUDFLyQ� PHGLDQWH�
SUHVWDFLRQHV� LQWHJUDOHV�
GH� FDUiFWHU�
ELRSVLFRVRFLDO� \�R�
MXUtGLFR�\�DO�DSR\R�D�VXV�
IDPLOLDV� HQ� VX� URO� GH�
SURWHFFLyQ��
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� GH� DFFLyQ� GHEHUiQ�
HQWUHJDU� DWHQFLyQ�
HVSHFLDOL]DGD� GLULJLGD� D�
OD� UHSDUDFLyQ� GH� ODV�

$57Ë&8/2����
�
/R� KD� VXVWLWXLGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� 'HO�
GLDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD�� (VWD� OtQHD� GH�
DFFLyQ� FRPSUHQGH� ORV�
SURJUDPDV� GH� GLDJQyVWLFR�
FOtQLFR� HVSHFLDOL]DGR� \�
VHJXLPLHQWR�GH�FDVRV��SRU�
XQD� SDUWH�� \� SRU� RWUD�� ORV�
SURJUDPDV�GH�SHULFLD��
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV��
(VWH� SURJUDPD� WLHQH� SRU�
REMHWR� UHDOL]DU�
GLDJQyVWLFRV� FOtQLFRV�
HVSHFLDOL]DGRV� UHTXHULGRV�
SDUD� OD� FRQVWDWDFLyQ�
IHKDFLHQWH� GH�
YXOQHUDFLRQHV� GH�
GHUHFKRV�\�GDxR�DVRFLDGR�
D� HOODV� HQ� QLxRV�� QLxDV� \�
DGROHVFHQWHV� GHULYDGRV�
GHVGH� ORV� WULEXQDOHV� R� ODV�

� � �
�
�
�
�
$UWtFXOR� ����� 'HO�
GLDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD�� (VWD� OtQHD� GH�
DFFLyQ� FRPSUHQGH� ORV�
SURJUDPDV� GH� GLDJQyVWLFR�
FOtQLFR� HVSHFLDOL]DGR� \�
VHJXLPLHQWR�GH�FDVRV��SRU�
XQD� SDUWH�� \� SRU� RWUD�� ORV�
SURJUDPDV�GH�SHULFLD��
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV��
(VWH� SURJUDPD� WLHQH� SRU�
REMHWR� UHDOL]DU�
GLDJQyVWLFRV� FOtQLFRV�
HVSHFLDOL]DGRV� UHTXHULGRV�
SDUD� OD� FRQVWDWDFLyQ�
IHKDFLHQWH� GH�
YXOQHUDFLRQHV� GH�
GHUHFKRV�\�GDxR�DVRFLDGR�
D� HOODV� HQ� QLxRV�� QLxDV� \�
DGROHVFHQWHV� GHULYDGRV�
GHVGH� ORV� WULEXQDOHV� R� ODV�
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YXOQHUDFLRQHV� GH�
GHUHFKRV� GH� ODV� TXH�
KD\DQ� VLGR� YtFWLPDV� ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV��
SURPRYLHQGR� VX�
UHFXSHUDFLyQ�LQWHJUDO��HQ�
HO� iPELWR� ItVLFR��
SVLFROyJLFR�� IDPLOLDU� \�
VRFLDO�� \� IDYRUHFLHQGR�
ODV�HVWUDWHJLDV�IDPLOLDUHV�
GH�SURWHFFLyQ��

2ILFLQDV� /RFDOHV� GH� OD�
1LxH]�� HQ� FDVRV� HQ� ORV�
TXH�H[LVWH� OD�VRVSHFKD�GH�
YXOQHUDFLyQ� GH� GHUHFKRV��
(Q� FDVR� GH� FRQVWDWDUVH�
YXOQHUDFLRQHV� \� GDxRV�
DVRFLDGRV�� OD� OtQHD� GH�
DFFLyQ� LQFOX\H� OD�
IRUPXODFLyQ�GH�XQ�SODQ�GH�
LQWHUYHQFLyQ� LQGLYLGXDO�
QHFHVDULR� SDUD� HO�
WUDWDPLHQWR� GHO� FDVR� \� VX�
UHFXSHUDFLyQ��DVt�FRPR�GH�
VX� VHJXLPLHQWR��
PRQLWRUHDQGR� ODV�
LQWHUYHQFLRQHV� UHDOL]DGDV�
SRU� ORV� SURJUDPDV� D� ORV�
TXH�KD\D�VLGR�GHULYDGR�HO�
QLxR�� QLxD� \� DGROHVFHQWH��
KDVWD�HO�WRWDO�FXPSOLPLHQWR�
GH� ORV�REMHWLYRV� ILMDGRV�HQ�
HO�UHIHULGR�SODQ��
�
(O�SODQ�GH� LQWHUYHQFLyQ�HV�
OD� GHWHUPLQDFLyQ�
LQGLYLGXDOL]DGD� GH� OR� TXH�
FDGD� QLxR�� QLxD� \�
DGROHVFHQWH� UHTXLHUH� HQ�
FRUWR�� PHGLDQR� \� ODUJR�
SOD]R� SDUD� OD� UHVWLWXFLyQ�
GH� VXV� GHUHFKRV� \� OD�
UHSDUDFLyQ� GH� ODV�
YXOQHUDFLRQHV�� DWHQGLHQGR�

2ILFLQDV� /RFDOHV� GH� OD�
1LxH]�� HQ� FDVRV� HQ� ORV�
TXH�H[LVWH� OD�VRVSHFKD�GH�
YXOQHUDFLyQ� GH� GHUHFKRV��
(Q� FDVR� GH� FRQVWDWDUVH�
YXOQHUDFLRQHV� \� GDxRV�
DVRFLDGRV�� OD� OtQHD� GH�
DFFLyQ� LQFOX\H� OD�
IRUPXODFLyQ�GH�XQ�SODQ�GH�
LQWHUYHQFLyQ� LQGLYLGXDO�
QHFHVDULR� SDUD� HO�
WUDWDPLHQWR� GHO� FDVR� \� VX�
UHFXSHUDFLyQ��DVt�FRPR�GH�
VX� VHJXLPLHQWR��
PRQLWRUHDQGR� ODV�
LQWHUYHQFLRQHV� UHDOL]DGDV�
SRU� ORV� SURJUDPDV� D� ORV�
TXH�KD\D� VLGR�GHULYDGR�HO�
QLxR�� QLxD� \� DGROHVFHQWH��
KDVWD�HO�WRWDO�FXPSOLPLHQWR�
GH� ORV�REMHWLYRV� ILMDGRV�HQ�
HO�UHIHULGR�SODQ��
�
(O�SODQ�GH� LQWHUYHQFLyQ�HV�
OD� GHWHUPLQDFLyQ�
LQGLYLGXDOL]DGD� GH� OR� TXH�
FDGD� QLxR�� QLxD� \�
DGROHVFHQWH� UHTXLHUH� HQ�
FRUWR�� PHGLDQR� \� ODUJR�
SOD]R� SDUD� OD� UHVWLWXFLyQ�
GH� VXV� GHUHFKRV� \� OD�
UHSDUDFLyQ� GH� ODV�
YXOQHUDFLRQHV�� DWHQGLHQGR�
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D� OD� RIHUWD� SURJUDPiWLFD�
H[LVWHQWH��7RGD�DFFLyQ�GHO�
SODQ� HVWDUi� SOHQDPHQWH�
IXQGDGD� \� PRWLYDGD�
FRQIRUPH� DO� GLDJQyVWLFR�
UHDOL]DGR��
�
7UDWiQGRVH� GH� OD�
GHULYDFLyQ� D� XQ� SURJUDPD�
GH� FXLGDGR� DOWHUQDWLYR�
FRPR� PHGLGD� GH�
SURWHFFLyQ�GH�HPHUJHQFLD��
HO� SURJUDPD� GH�
GLDJQyVWLFR� KDUi� OD�
HYDOXDFLyQ� \� VXJHUHQFLD�
GHO� SODQ� GH� LQWHUYHQFLyQ�
XQD�YH]�LQJUHVDGR�HO�QLxR��
QLxD� R� DGROHVFHQWH� DO�
SURJUDPD�� HQ� HO� PiV�
EUHYH�SOD]R��
�
/DV� HYDOXDFLRQHV� H�
LQWHUYHQFLRQHV� UHDOL]DGDV�
FRQ� SRVWHULRULGDG� DO�
GLDJQyVWLFR� LQLFLDO� KDQ� GH�
EDVDUVH� \� VHU� FRKHUHQWHV�
FRQ� pVWH�� HYLWDQGR�
UHSHWLFLRQHV�� VREUH�
LQWHUYHQFLRQHV� \� DFFLRQHV�
LQQHFHVDULDV��
�
(O� VHJXLPLHQWR� GH� FDVRV�
HV� HO� PRQLWRUHR� GHO�

D� OD� RIHUWD� SURJUDPiWLFD�
H[LVWHQWH��7RGD�DFFLyQ�GHO�
SODQ� HVWDUi� SOHQDPHQWH�
IXQGDGD� \� PRWLYDGD�
FRQIRUPH� DO� GLDJQyVWLFR�
UHDOL]DGR��
�
7UDWiQGRVH� GH� OD�
GHULYDFLyQ� D� XQ� SURJUDPD�
GH� FXLGDGR� DOWHUQDWLYR�
FRPR� PHGLGD� GH�
SURWHFFLyQ�GH�HPHUJHQFLD��
HO� SURJUDPD� GH�
GLDJQyVWLFR� KDUi� OD�
HYDOXDFLyQ� \� VXJHUHQFLD�
GHO� SODQ� GH� LQWHUYHQFLyQ�
XQD�YH]�LQJUHVDGR�HO�QLxR��
QLxD� R� DGROHVFHQWH� DO�
SURJUDPD�� HQ� HO� PiV�
EUHYH�SOD]R��
�
/DV� HYDOXDFLRQHV� H�
LQWHUYHQFLRQHV� UHDOL]DGDV�
FRQ� SRVWHULRULGDG� DO�
GLDJQyVWLFR� LQLFLDO� KDQ� GH�
EDVDUVH� \� VHU� FRKHUHQWHV�
FRQ� pVWH�� HYLWDQGR�
UHSHWLFLRQHV�� VREUH�
LQWHUYHQFLRQHV� \� DFFLRQHV�
LQQHFHVDULDV��
�
(O� VHJXLPLHQWR� GH� FDVRV�
HV� HO� PRQLWRUHR� GHO�
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SURFHVR� UHSDUDWRULR� \� GH�
UHVWLWXFLyQ� GH� GHUHFKRV��
FRQ� HO� REMHWR� GH� REVHUYDU�
\� YHULILFDU�
SHUPDQHQWHPHQWH� VX�
GHVDUUROOR�� UHVJXDUGDQGR�
TXH� ODV� LQWHUYHQFLRQHV�
VHDQ� RSRUWXQDV��
VXILFLHQWHV� \� UHYLVDGDV�
FRQ� OD�SHULRGLFLGDG�GHELGD�
SRU� HO� yUJDQR� GH�
SURWHFFLyQ� FRPSHWHQWH��
,QFOX\H� OD� HVFXFKD�
SHUPDQHQWH� GH� ODV�
QHFHVLGDGHV�GHO�QLxR��QLxD�
R� DGROHVFHQWH� \� GH� VXV�
IDPLOLDUHV��R�GH�TXLHQHV�OR�
WHQJDQ� OHJDOPHQWH� D� VX�
FXLGDGR�� \� HO� LQIRUPH�
SHULyGLFR� GH� ORV� DYDQFHV�
DQWH� OD� DXWRULGDG�
DGPLQLVWUDWLYD� GH�
SURWHFFLyQ�R�HO� WULEXQDO�GH�
IDPLOLD�� VHJ~Q�
FRUUHVSRQGD��
�
(O� DSRUWH� ILQDQFLHUR� GH�
HVWH� SURJUDPD�
FRQVLGHUDUi��FRPR�VHUYLFLR�
SUHVWDGR�� HO� GHVDUUROOR�
FRPSOHWR� \� RSRUWXQR� GHO�
SURFHVR� GH� GLDJQyVWLFR�� \�
VHJXLPLHQWR� HILFLHQWH� GHO�

SURFHVR� UHSDUDWRULR� \� GH�
UHVWLWXFLyQ� GH� GHUHFKRV��
FRQ� HO� REMHWR� GH� REVHUYDU�
\� YHULILFDU�
SHUPDQHQWHPHQWH� VX�
GHVDUUROOR�� UHVJXDUGDQGR�
TXH� ODV� LQWHUYHQFLRQHV�
VHDQ� RSRUWXQDV��
VXILFLHQWHV� \� UHYLVDGDV�
FRQ� OD�SHULRGLFLGDG�GHELGD�
SRU� HO� yUJDQR� GH�
SURWHFFLyQ� FRPSHWHQWH��
,QFOX\H� OD� HVFXFKD�
SHUPDQHQWH� GH� ODV�
QHFHVLGDGHV�GHO�QLxR��QLxD�
R� DGROHVFHQWH� \� GH� VXV�
IDPLOLDUHV��R�GH�TXLHQHV�OR�
WHQJDQ� OHJDOPHQWH� D� VX�
FXLGDGR�� \� HO� LQIRUPH�
SHULyGLFR� GH� ORV� DYDQFHV�
DQWH� OD� DXWRULGDG�
DGPLQLVWUDWLYD� GH�
SURWHFFLyQ�R�HO� WULEXQDO�GH�
IDPLOLD�� VHJ~Q�
FRUUHVSRQGD��
�
(O� DSRUWH� ILQDQFLHUR� GH�
HVWH� SURJUDPD�
FRQVLGHUDUi��FRPR�VHUYLFLR�
SUHVWDGR�� HO� GHVDUUROOR�
FRPSOHWR� \� RSRUWXQR� GHO�
SURFHVR� GH� GLDJQyVWLFR�� \�
VHJXLPLHQWR� HILFLHQWH� GHO�
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FDVR� HQ� ORV� WpUPLQRV� \�
SOD]RV� HVWDEOHFLGRV� KDVWD�
VX�WRWDO�FXPSOLPLHQWR��
�
���3HULFLDV��(VWH�SURJUDPD�
WLHQH�SRU�REMHWR�HO�H[DPHQ�
\� DQiOLVLV� GH� FLHUWRV�
KHFKRV� \�R� SHUVRQDV� SRU�
SDUWH� GH� H[SHUWRV� HQ� XQD�
FLHQFLD�� TXH� SRVHHQ�
DFUHGLWDFLyQ� FHUWLILFDGD� DO�
HIHFWR�� FRQ� HO� ILQ� GH�
SURSRUFLRQDU� D� ORV�
WULEXQDOHV� R� OD� DXWRULGDG�
FRPSHWHQWH�TXH� OR�VROLFLWD�
FRQRFLPLHQWRV� FLHUWRV��
REMHWLYRV�� IXQGDGRV� HQ�
HYLGHQFLD� FRQWUDVWDEOH� \�
FRQ� VXVWHQWR� WHyULFR��
FRPR� PHGLR� GH� SUXHED�
IHKDFLHQWH�GH�ORV�PLVPRV��
�
(O�LQIRUPH�SHULFLDO�VLHPSUH�
LQFOXLUi� XQD� GHVFULSFLyQ�
GHWDOODGD� GH� ODV� SHUVRQDV�
R� OD� VLWXDFLyQ� HQ� HVWXGLR��
OD� UHODFLyQ� GH� WRGRV� ORV�
WHVW�R�SUXHEDV�SUDFWLFDGDV�
GXUDQWH�OD�SHULFLD��FRQ�VXV�
UHVSHFWLYRV� UHVXOWDGRV�� OD�
GHVFULSFLyQ� GH� ORV�
FRQRFLPLHQWRV�FLHQWtILFRV�\�
WpFQLFRV�HQ�TXH�VH�EDVD��\�

FDVR� HQ� ORV� WpUPLQRV� \�
SOD]RV� HVWDEOHFLGRV� KDVWD�
VX�WRWDO�FXPSOLPLHQWR��
�
���3HULFLDV��(VWH�SURJUDPD�
WLHQH�SRU�REMHWR�HO�H[DPHQ�
\� DQiOLVLV� GH� FLHUWRV�
KHFKRV� \�R� SHUVRQDV� SRU�
SDUWH� GH� H[SHUWRV� HQ� XQD�
FLHQFLD�� TXH� SRVHHQ�
DFUHGLWDFLyQ� FHUWLILFDGD� DO�
HIHFWR�� FRQ� HO� ILQ� GH�
SURSRUFLRQDU� D� ORV�
WULEXQDOHV� R� OD� DXWRULGDG�
FRPSHWHQWH�TXH� OR�VROLFLWD�
FRQRFLPLHQWRV� FLHUWRV��
REMHWLYRV�� IXQGDGRV� HQ�
HYLGHQFLD� FRQWUDVWDEOH� \�
FRQ� VXVWHQWR� WHyULFR��
FRPR� PHGLR� GH� SUXHED�
IHKDFLHQWH�GH�ORV�PLVPRV��
�
(O�LQIRUPH�SHULFLDO�VLHPSUH�
LQFOXLUi� XQD� GHVFULSFLyQ�
GHWDOODGD� GH� ODV� SHUVRQDV�
R� OD� VLWXDFLyQ� HQ� HVWXGLR��
OD� UHODFLyQ� GH� WRGRV� ORV�
WHVW�R�SUXHEDV�SUDFWLFDGDV�
GXUDQWH�OD�SHULFLD��FRQ�VXV�
UHVSHFWLYRV� UHVXOWDGRV�� OD�
GHVFULSFLyQ� GH� ORV�
FRQRFLPLHQWRV�FLHQWtILFRV�\�
WpFQLFRV�HQ�TXH�VH�EDVD��\�
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ODV� FRQFOXVLRQHV�
FRKHUHQWHV� FRQ� WRGR� OR�
DQWHULRU��
�
(O� DSRUWH� ILQDQFLHUR� GH�
HVWH� SURJUDPD�
FRQVLGHUDUi��FRPR�VHUYLFLR�
SUHVWDGR�� HO� GHVDUUROOR�
FRPSOHWR� GH� OD� SHULFLD�
FRQIRUPH� D� ODV� UHJODV�
SURSLDV� GH� VX� FLHQFLD�� VX�
HQYtR� RSRUWXQR� DO� WULEXQDO�
R� DXWRULGDG� FRPSHWHQWH� \�
VX� SUHVHQWDFLyQ� RUDO� HQ�
DXGLHQFLD� GH� MXLFLR�� HQ�
FDVR�GH�VHU�UHTXHULGR��
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� R� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV� TXH�
GHVDUUROOHQ� HVWD� OtQHD� GH�
DFFLyQ� QR� SRGUiQ�
GHVDUUROODU�QLQJXQD�RWUD�´��

ODV� FRQFOXVLRQHV�
FRKHUHQWHV� FRQ� WRGR� OR�
DQWHULRU��
�
(O� DSRUWH� ILQDQFLHUR� GH�
HVWH� SURJUDPD�
FRQVLGHUDUi��FRPR�VHUYLFLR�
SUHVWDGR�� HO� GHVDUUROOR�
FRPSOHWR� GH� OD� SHULFLD�
FRQIRUPH� D� ODV� UHJODV�
SURSLDV� GH� VX� FLHQFLD�� VX�
HQYtR� RSRUWXQR� DO� WULEXQDO�
R� DXWRULGDG� FRPSHWHQWH� \�
VX� SUHVHQWDFLyQ� RUDO� HQ�
DXGLHQFLD� GH� MXLFLR�� HQ�
FDVR�GH�VHU�UHTXHULGR��
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� R� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV� TXH�
GHVDUUROOHQ� HVWD� OtQHD� GH�
DFFLyQ� QR� SRGUiQ�
GHVDUUROODU�QLQJXQD�RWUD��
�

� �
�
�
�
�
�
$UWtFXOR� ����� 'HO�
IRUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU��

$57Ë&8/2����
�
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³$UWtFXOR� �����
)RUWDOHFLPLHQWR� \�
YLQFXODFLyQ�� (VWD� OtQHD� GH�

� � �
�
�
�
�
�
$UWtFXOR� �����
)RUWDOHFLPLHQWR� \�
YLQFXODFLyQ�� (VWD� OtQHD� GH�
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/RV� SURJUDPDV� GH� OD�
OtQHD� GH� DFFLyQ� GH�
IRUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU�VH�
GLULJLUiQ� DO� WUDEDMR� FRQ�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ� GHO� 6HUYLFLR� \�
FRQ� VXV� IDPLOLDV�� FRQ� HO�
REMHWR� GH� DSR\DU� D� ODV�
IDPLOLDV� \� RWRUJDUOHV� ODV�
KHUUDPLHQWDV� QHFHVDULDV�
SDUD� HO� FXLGDGR� \� OD�
FULDQ]D� GH� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV��

DFFLyQ� FRQWHPSODUi�
SURJUDPDV� GH�
IRUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU��
SUHSDUDFLyQ� SDUD� OD� YLGD�
LQGHSHQGLHQWH� \�
SUHYHQFLyQ�IRFDOL]DGD��
�
��� )RUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU��
(VWRV� SURJUDPDV� WHQGUiQ�
FRPR�REMHWLYR�OD�IRUPDFLyQ�
GH� OD� IDPLOLD�GH�RULJHQ�\�R�
H[WHQVD�� VHJ~Q�
FRUUHVSRQGD�� HQ�
KDELOLGDGHV� SDUHQWDOHV� \�
FULDQ]D�� FRQIRUPH� D�
LQGLFDGRUHV� REMHWLYRV� GH�
ORJUR�� HO� FXPSOLPLHQWR�
DSURSLDGR� GH� OD� UHODFLyQ�
GLUHFWD� \� UHJXODU� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRQ� VXV�
IDPLOLDV�� GH� ODV� WDUHDV�
DFRUGDGDV� SDUD� HO�
DFRJHGRU� DOWHUQDWLYR� \� OD�
HIHFWLYD� UHYLQFXODFLyQ� \�
UHLQWHJUDFLyQ��
�
(O� IRUWDOHFLPLHQWR� IDPLOLDU�
LQFOXLUi� HO� GHVDUUROOR� GH�
HVWUDWHJLDV� IDPLOLDUHV�SDUD�
OD� GLVPLQXFLyQ� GH� ORV�

DFFLyQ� FRQWHPSODUi�
SURJUDPDV� GH�
IRUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU��
SUHSDUDFLyQ� SDUD� OD� YLGD�
LQGHSHQGLHQWH� \�
SUHYHQFLyQ�IRFDOL]DGD��
�
��� )RUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU��
(VWRV� SURJUDPDV� WHQGUiQ�
FRPR�REMHWLYR�OD�IRUPDFLyQ�
GH� OD� IDPLOLD�GH�RULJHQ�\�R�
H[WHQVD�� VHJ~Q�
FRUUHVSRQGD�� HQ�
KDELOLGDGHV� SDUHQWDOHV� \�
FULDQ]D�� FRQIRUPH� D�
LQGLFDGRUHV� REMHWLYRV� GH�
ORJUR�� HO� FXPSOLPLHQWR�
DSURSLDGR� GH� OD� UHODFLyQ�
GLUHFWD� \� UHJXODU� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRQ� VXV�
IDPLOLDV�� GH� ODV� WDUHDV�
DFRUGDGDV� SDUD� HO�
DFRJHGRU� DOWHUQDWLYR� \� OD�
HIHFWLYD� UHYLQFXODFLyQ� \�
UHLQWHJUDFLyQ��
�
(O� IRUWDOHFLPLHQWR� IDPLOLDU�
LQFOXLUi� HO� GHVDUUROOR� GH�
HVWUDWHJLDV� IDPLOLDUHV�SDUD�
OD� GLVPLQXFLyQ� GH� ORV�
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IDFWRUHV� GH� ULHVJR�� GH�
IDYRUHFLPLHQWR� GH� ORV�
IDFWRUHV� SURWHFWRUHV� \� OD�
HQWUHJD� GH� DSR\R� SDUD� OD�
PHMRUD� GH� FRQGLFLRQHV�
VRFLDOHV�� HFRQyPLFDV� \�
FXOWXUDOHV� TXH�GLILFXOWHQ�HO�
FXLGDGR� SHUVRQDO� GH� VXV�
KLMRV�� HQ� FDVR� TXH�
FRUUHVSRQGD��
�
/D� UHYLQFXODFLyQ� IDPLOLDU�
FRUUHVSRQGH� DO� SURFHVR�
JUDGXDO�� FRQWLQXR� \�
VXSHUYLVDGR� FRPSXHVWR�
GH� XQ� FRQMXQWR� GH�
DFFLRQHV� DFRUGHV� D� OD�
HGDG�\�GHVDUUROOR�HYROXWLYR�
GHO� QLxR�� QLxD� \�
DGROHVFHQWH�� VXV�
QHFHVLGDGHV� \�
FDUDFWHUtVWLFDV� GH� VX�
IDPLOLD� \� VX� HQWRUQR��
GHVWLQDGRV� D� DILDQ]DU� OD�
FDSDFLGDG� GH� ORV� SDGUHV��
R� GH� IDPLOLDUHV� TXH�
SXHGDQ� DVXPLU� HO� FXLGDGR�
SHUVRQDO� GH� XQ� QLxR�� QLxD�
R� DGROHVFHQWH� TXH� VH�
HQFXHQWUH�HQ�XQ�SURJUDPD�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
HVSHFLDOPHQWH�GH�DTXHOORV�

IDFWRUHV� GH� ULHVJR�� GH�
IDYRUHFLPLHQWR� GH� ORV�
IDFWRUHV� SURWHFWRUHV� \� OD�
HQWUHJD� GH� DSR\R� SDUD� OD�
PHMRUD� GH� FRQGLFLRQHV�
VRFLDOHV�� HFRQyPLFDV� \�
FXOWXUDOHV� TXH�GLILFXOWHQ�HO�
FXLGDGR� SHUVRQDO� GH� VXV�
KLMRV�� HQ� FDVR� TXH�
FRUUHVSRQGD��
�
/D� UHYLQFXODFLyQ� IDPLOLDU�
FRUUHVSRQGH� DO� SURFHVR�
JUDGXDO�� FRQWLQXR� \�
VXSHUYLVDGR� FRPSXHVWR�
GH� XQ� FRQMXQWR� GH�
DFFLRQHV� DFRUGHV� D� OD�
HGDG�\�GHVDUUROOR�HYROXWLYR�
GHO� QLxR�� QLxD� \�
DGROHVFHQWH�� VXV�
QHFHVLGDGHV� \�
FDUDFWHUtVWLFDV� GH� VX�
IDPLOLD� \� VX� HQWRUQR��
GHVWLQDGRV� D� DILDQ]DU� OD�
FDSDFLGDG� GH� ORV� SDGUHV��
R� GH� IDPLOLDUHV� TXH�
SXHGDQ� DVXPLU� HO� FXLGDGR�
SHUVRQDO� GH� XQ� QLxR�� QLxD�
R� DGROHVFHQWH� TXH� VH�
HQFXHQWUH�HQ�XQ�SURJUDPD�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
HVSHFLDOPHQWH�GH�DTXHOORV�
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DIHFWRV� D� SURJUDPDV� GH�
FXLGDGR� DOWHUQDWLYR�� GH�
WLSR� UHVLGHQFLDO� R� IDPLOLDU��
SURSLFLDQGR�VX�PiV�SURQWR�
HJUHVR� \� UHLQWHJUDFLyQ�
IDPLOLDU�H[LWRVD��
�
6RQ� SDUWH� HVHQFLDO� GH� OD�
OtQHD� ORV� SURJUDPDV� GH�
DSR\R� D� OD� IDPLOLD� SDUD� HO�
GHVDUUROOR� GH� XQD�
SDUHQWDOLGDG� SRVLWLYD�� HO�
DSR\R�\�VXSHUYLJLODQFLD�GH�
ORV� FRQWDFWRV� UHJXODUHV� \�
DSURSLDGRV� HQWUH� HO� QLxR��
QLxD� R� DGROHVFHQWH� \� VX�
IDPLOLD�� HVSHFtILFDPHQWH� D�
ORV� HIHFWRV� GH� OD�
UHLQWHJUDFLyQ�� \� OD�
FRRUGLQDFLyQ� GH� ORV�
HMHFXWRUHV� GHO� SURJUDPD�
UHVSHFWLYR� FRQ� ORV� GHPiV�
RUJDQLVPRV� GHO� (VWDGR�
TXH�� FRQIRUPH� D� VXV�
IXQFLRQHV�� FRDG\XYHQ� DO�
IRUWDOHFLPLHQWR� GH� ODV�
KDELOLGDGHV�� FRPSHWHQFLDV�
GH� WRGR� WLSR� GH� UHFXUVRV�
UHTXHULGRV� SRU� OD� IDPLOLD�
SDUD� OD� UHFXSHUDFLyQ� GHO�
FXLGDGR�GH�VXV�KLMRV��
�
��� 3UHSDUDFLyQ� SDUD� OD�

DIHFWRV� D� SURJUDPDV� GH�
FXLGDGR� DOWHUQDWLYR�� GH�
WLSR� UHVLGHQFLDO� R� IDPLOLDU��
SURSLFLDQGR�VX�PiV�SURQWR�
HJUHVR� \� UHLQWHJUDFLyQ�
IDPLOLDU�H[LWRVD��
�
6RQ� SDUWH� HVHQFLDO� GH� OD�
OtQHD� ORV� SURJUDPDV� GH�
DSR\R� D� OD� IDPLOLD� SDUD� HO�
GHVDUUROOR� GH� XQD�
SDUHQWDOLGDG� SRVLWLYD�� HO�
DSR\R�\�VXSHUYLJLODQFLD�GH�
ORV� FRQWDFWRV� UHJXODUHV� \�
DSURSLDGRV� HQWUH� HO� QLxR��
QLxD� R� DGROHVFHQWH� \� VX�
IDPLOLD�� HVSHFtILFDPHQWH� D�
ORV� HIHFWRV� GH� OD�
UHLQWHJUDFLyQ�� \� OD�
FRRUGLQDFLyQ� GH� ORV�
HMHFXWRUHV� GHO� SURJUDPD�
UHVSHFWLYR� FRQ� ORV� GHPiV�
RUJDQLVPRV� GHO� (VWDGR�
TXH�� FRQIRUPH� D� VXV�
IXQFLRQHV�� FRDG\XYHQ� DO�
IRUWDOHFLPLHQWR� GH� ODV�
KDELOLGDGHV�� FRPSHWHQFLDV�
GH� WRGR� WLSR� GH� UHFXUVRV�
UHTXHULGRV� SRU� OD� IDPLOLD�
SDUD� OD� UHFXSHUDFLyQ� GHO�
FXLGDGR�GH�VXV�KLMRV��
�
��� 3UHSDUDFLyQ� SDUD� OD�
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YLGD� LQGHSHQGLHQWH�� 'H�
PDQHUD� FRPSOHPHQWDULD� D�
OD� LQWHUYHQFLyQ� TXH� VH�
UHDOL]D�HQ�ODV�PRGDOLGDGHV�
GH� FXLGDGR� DOWHUQDWLYR��
HVWRV� SURJUDPDV� HVWDUiQ�
HQIRFDGRV� D� OD�
SUHSDUDFLyQ� \�
DFRPSDxDPLHQWR� SDUD� OD�
YLGD� LQGHSHQGLHQWH� GH�
DGROHVFHQWHV� \� MyYHQHV�
TXH��KDELHQGR�DJRWDGR�ODV�
SRVLELOLGDGHV� GH�
YLQFXODFLyQ�IDPLOLDU��GHEDQ�
HJUHVDU� GH� ORV� SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� YLYLU� SRU�
VXV� SURSLRV� PHGLRV��
$GHPiV�� HVWH� SURJUDPD�
GHEHUi� FRQVLGHUDU� OD�
FRRUGLQDFLyQ� FRQ� RWURV�
PLQLVWHULRV� \� VHUYLFLRV��
WDOHV� FRPR� YLYLHQGD��
VDOXG�� WUDEDMR� \� SUHYLVLyQ�
VRFLDO�� TXH� IDYRUH]FDQ� XQ�
HJUHVR� DGHFXDGR� GH� ORV�
SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR�\�XQD� LQVHUFLyQ�
H[LWRVD� HQ� ODV� UHGHV� GH�
SURWHFFLyQ�VRFLDO��
�
��� 3UHYHQFLyQ� IRFDOL]DGD��
(VWRV� SURJUDPDV� WLHQHQ�

YLGD� LQGHSHQGLHQWH�� 'H�
PDQHUD� FRPSOHPHQWDULD� D�
OD� LQWHUYHQFLyQ� TXH� VH�
UHDOL]D�HQ�ODV�PRGDOLGDGHV�
GH� FXLGDGR� DOWHUQDWLYR��
HVWRV� SURJUDPDV� HVWDUiQ�
HQIRFDGRV� D� OD�
SUHSDUDFLyQ� \�
DFRPSDxDPLHQWR� SDUD� OD�
YLGD� LQGHSHQGLHQWH� GH�
DGROHVFHQWHV� \� MyYHQHV�
TXH��KDELHQGR�DJRWDGR�ODV�
SRVLELOLGDGHV� GH�
YLQFXODFLyQ�IDPLOLDU��GHEDQ�
HJUHVDU� GH� ORV� SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� YLYLU� SRU�
VXV� SURSLRV� PHGLRV��
$GHPiV�� HVWH� SURJUDPD�
GHEHUi� FRQVLGHUDU� OD�
FRRUGLQDFLyQ� FRQ� RWURV�
PLQLVWHULRV� \� VHUYLFLRV��
WDOHV� FRPR� YLYLHQGD��
VDOXG�� WUDEDMR� \� SUHYLVLyQ�
VRFLDO�� TXH� IDYRUH]FDQ� XQ�
HJUHVR� DGHFXDGR� GH� ORV�
SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR�\�XQD� LQVHUFLyQ�
H[LWRVD� HQ� ODV� UHGHV� GH�
SURWHFFLyQ�VRFLDO��
�
��� 3UHYHQFLyQ� IRFDOL]DGD��
(VWRV� SURJUDPDV� WLHQHQ�
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SRU� REMHWR� HO�
IRUWDOHFLPLHQWR� GH� ODV�
SRWHQFLDOLGDGHV�HQ�HO�QLxR��
QLxD�R�DGROHVFHQWH�TXH�HV�
VXMHWR� GH� DWHQFLyQ� GHO�
6HUYLFLR�� GH� VXV�
KHUPDQRV�� VL� H[LVWLHVHQ�� \�
GH�VX�IDPLOLD��FXLGDGRUHV�X�
RWURV� DGXOWRV�
VLJQLILFDWLYRV��FRQ�HO�ILQ�GH�
ORJUDU� HQ� HOORV� HO�
GHVDUUROOR�GH�KDELOLGDGHV�\�
IDFWRUHV� SURWHFWRUHV� TXH�
SRVLELOLWHQ� VX� SURWHFFLyQ�
LQWHJUDO�HQ�HO�DPELHQWH�HQ�
HO� TXH� VH� GHVDUUROODQ��
HYLWDQGR� OD� FURQLILFDFLyQ�
GH� ODV� YXOQHUDFLRQHV�
VXIULGDV� R� VX�
UHYLFWLPL]DFLyQ�� $VLPLVPR��
LQFOX\H� HO� IRUWDOHFLPLHQWR�
GH�ODV�UHGHV�GH�DSR\R�\�HO�
HQWRUQR�TXH�URGHD�DO�QLxR��
QLxD�R�DGROHVFHQWH�\�D�VX�
IDPLOLD�PHGLDQWH�HO�WUDEDMR�
LQWHUVHFWRULDO��
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� GH� DFFLyQ� VH�
HQWHQGHUiQ�
FRPSOHPHQWDULRV� D� ORV�
SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR� \� GH�

SRU� REMHWR� HO�
IRUWDOHFLPLHQWR� GH� ODV�
SRWHQFLDOLGDGHV�HQ�HO�QLxR��
QLxD�R�DGROHVFHQWH�TXH�HV�
VXMHWR� GH� DWHQFLyQ� GHO�
6HUYLFLR�� GH� VXV�
KHUPDQRV�� VL� H[LVWLHVHQ�� \�
GH�VX�IDPLOLD��FXLGDGRUHV�X�
RWURV� DGXOWRV�
VLJQLILFDWLYRV��FRQ�HO�ILQ�GH�
ORJUDU� HQ� HOORV� HO�
GHVDUUROOR�GH�KDELOLGDGHV�\�
IDFWRUHV� SURWHFWRUHV� TXH�
SRVLELOLWHQ� VX� SURWHFFLyQ�
LQWHJUDO�HQ�HO�DPELHQWH�HQ�
HO� TXH� VH� GHVDUUROODQ��
HYLWDQGR� OD� FURQLILFDFLyQ�
GH� ODV� YXOQHUDFLRQHV�
VXIULGDV� R� VX�
UHYLFWLPL]DFLyQ�� $VLPLVPR��
LQFOX\H� HO� IRUWDOHFLPLHQWR�
GH�ODV�UHGHV�GH�DSR\R�\�HO�
HQWRUQR�TXH�URGHD�DO�QLxR��
QLxD�R�DGROHVFHQWH�\�D�VX�
IDPLOLD�PHGLDQWH�HO�WUDEDMR�
LQWHUVHFWRULDO��
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� GH� DFFLyQ� VH�
HQWHQGHUiQ�
FRPSOHPHQWDULRV� D� ORV�
SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR� \� GH�
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LQWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ�� HQ� FDVR� TXH�
FRUUHVSRQGD�� /R� DQWHULRU��
VLQ� SHUMXLFLR� GHO�
VHJXLPLHQWR� \� PRQLWRUHR�
TXH� GHED� UHDOL]DU� OD�
2ILFLQD� /RFDO� GH� OD� 1LxH]�
FRUUHVSRQGLHQWH�� KDVWD� ���
PHVHV� GHVSXpV� GHO�
HJUHVR� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�´��

LQWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ�� HQ� FDVR� TXH�
FRUUHVSRQGD�� /R� DQWHULRU��
VLQ� SHUMXLFLR� GHO�
VHJXLPLHQWR� \� PRQLWRUHR�
TXH� GHED� UHDOL]DU� OD�
2ILFLQD� /RFDO� GH� OD� 1LxH]�
FRUUHVSRQGLHQWH�� KDVWD� ���
PHVHV� GHVSXpV� GHO�
HJUHVR� GHO� QLxR�� QLxD� R�
DGROHVFHQWH��

� �
�
�
�
�
�
�
�
$UWtFXOR������'HO�FXLGDGR�
DOWHUQDWLYR�� /D� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� SRGUi� VHU� GH�
WLSR� UHVLGHQFLDO� R�
IDPLOLDU�� /D� VHSDUDFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� GH� VX�
IDPLOLD� HV� XQD� PHGLGD�
H[FHSFLRQDO�� GH� ~OWLPD�
UDWLR�� TXH� FRPSHWH�
H[FOXVLYDPHQWH� D� ORV�
WULEXQDOHV�GH�IDPLOLD��

$57Ë&8/2����
�
�
/R� KD� UHHPSOD]DGR� SRU�
HO�VLJXLHQWH��
�
�
�
³$UWtFXOR� ����� 'HO�
FXLGDGR�DOWHUQDWLYR��(VWD�
OtQHD� FRUUHVSRQGH� DO�
FRQMXQWR� GH�
PRGDOLGDGHV�
DOWHUQDWLYDV� GH� FXLGDGR�
SXHVWD� D� GLVSRVLFLyQ� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH�� SRU�
GLYHUVDV� FLUFXQVWDQFLDV��
QR� FXHQWDQ� FRQ� ORV�
FXLGDGRV� SHUPDQHQWHV�
GH��DO�PHQRV��XQR�GH�VXV�

$57Ë&8/2����
�
�
��/D�KD�UHFKD]DGR��
�

$57Ë&8/2����
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³$UWtFXOR� ����� 'HO� FXLGDGR�
DOWHUQDWLYR�� (VWD� OtQHD�
FRUUHVSRQGH� DO� FRQMXQWR�
GH� PRGDOLGDGHV�
DOWHUQDWLYDV� GH� FXLGDGR�
SXHVWD� D� GLVSRVLFLyQ� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH�� SRU�
GLYHUVDV� FLUFXQVWDQFLDV��
QR� FXHQWDQ� FRQ� ORV�
FXLGDGRV�SHUPDQHQWHV�GH��
DO� PHQRV�� XQR� GH� VXV�
SDGUHV� ELROyJLFRV� R�

�
�
�
�
�
�
�
�
$UWtFXOR������'HO�FXLGDGR�
DOWHUQDWLYR�� (VWD� OtQHD�
FRUUHVSRQGH�DO�FRQMXQWR�
GH� PRGDOLGDGHV�
DOWHUQDWLYDV� GH� FXLGDGR�
SXHVWD� D� GLVSRVLFLyQ� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH�� SRU�
GLYHUVDV� FLUFXQVWDQFLDV��
QR� FXHQWDQ� FRQ� ORV�
FXLGDGRV� SHUPDQHQWHV�
GH��DO�PHQRV��XQR�GH�VXV�
SDGUHV� ELROyJLFRV� R�
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�
(O� QLxR�� QLxD� R�
DGROHVFHQWH� HVWDUi�
VXMHWR� D� XQ� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� VyOR� FXDQGR�
DVt� OR� GHWHUPLQH� HO�
WULEXQDO� GH� IDPLOLD�
FRPSHWHQWH�� HQ� ORV�
FDVRV� HQ� TXH� QR� VHD�
SRVLEOH� OD� UHYLQFXODFLyQ�
FRQ� VX� IDPLOLD� R� FRQ�
TXLHQ�HVWp�D�VX�FXLGDGR��
R� ELHQ�� FXDQGR� VLHQGR�
SRVLEOH� XQ� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
IDPLOLDU�� pVWH� QR� VHD�
UHFRPHQGDEOH� HQ� YLUWXG�
GHO� LQWHUpV� VXSHULRU� GHO�
QLxR�� QLxD� R�
DGROHVFHQWH��
�
(O� 6HUYLFLR� R� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� TXH�
DGPLQLVWUHQ� ORV�
SURJUDPDV�GH�OD�OtQHD�GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GHEHUiQ�
DGRSWDU� ODV� PHGLGDV�
QHFHVDULDV� SDUD� HO�
HMHUFLFLR� GHO� GHUHFKR� GH�
ORV� QLxRV�� QLxDV� R�

SDGUHV� ELROyJLFRV� R�
DGRSWLYRV�� R� GH� DGXOWRV�
HQ� FRQGLFLRQHV� GH�
UHVSRQVDELOL]DUVH� GH� VX�
FULDQ]D�� HMHFXWDGDV� SRU�
FXLGDGRUHV�
HVSHFLDOPHQWH�
HQWUHQDGRV� SDUD�
SURWHJHU�� UHSDUDU� \�
UHVWLWXLU� ORV�GHUHFKRV�GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�
JUDYHPHQWH� YXOQHUDGRV�
HQ� VXV� GHUHFKRV� \� HQ�
VLWXDFLyQ� GH� DOWD�
YXOQHUDELOLGDG�
HPRFLRQDO�\�DIHFWLYD��
�
(O�FXLGDGR�DOWHUQDWLYR�HV�
XQD� PHGLGD� GH�
SURWHFFLyQ� H[FHSFLRQDO�
GH� XOWLPD� UDWLR��
HVHQFLDOPHQWH�
WUDQVLWRULD� \�
SHULyGLFDPHQWH�
UHYLVDEOH�� GH�
FRPSHWHQFLD� H[FOXVLYD�
GH� OD� DXWRULGDG� MXGLFLDO��
GH� DFXHUGR� D� OR�
HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������� TXH� FUHD� ORV�
7ULEXQDOHV� GH� )DPLOLD��

DGRSWLYRV��R�GH�DGXOWRV�HQ�
FRQGLFLRQHV� GH�
UHVSRQVDELOL]DUVH� GH� VX�
FULDQ]D�� HMHFXWDGDV� SRU�
FXLGDGRUHV� HVSHFLDOPHQWH�
HQWUHQDGRV� SDUD� SURWHJHU��
UHSDUDU� \� UHVWLWXLU� ORV�
GHUHFKRV�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV� JUDYHPHQWH�
YXOQHUDGRV� HQ� VXV�
GHUHFKRV�\�HQ�VLWXDFLyQ�GH�
DOWD� YXOQHUDELOLGDG�
HPRFLRQDO�\�DIHFWLYD��
�
�
�
�
/D� OtQHD� LQFOX\H�
DFRJLPLHQWR� HQ� IDPLOLD�
H[WHQVD�� HQ� IDPLOLDV� GH�
DGXOWRV� GH� FRQILDQ]D�� HQ�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV� DFUHGLWDGDV� \�
DFRJLPLHQWR�UHVLGHQFLDO�GH�
GLIHUHQWHV� WLSRV�� (O�
6HUYLFLR�GHEHUi�FRQWDU�FRQ�
ORV� SURJUDPDV�
HVSHFLDOL]DGRV� UHTXHULGRV�
GH� DFXHUGR� D� ODV�
QHFHVLGDGHV� \�
SDUWLFXODULGDGHV� GH� ORV�
VXMHWRV�GH�DWHQFLyQ��
�

DGRSWLYRV�� R� GH� DGXOWRV�
HQ� FRQGLFLRQHV� GH�
UHVSRQVDELOL]DUVH� GH� VX�
FULDQ]D�� HMHFXWDGDV� SRU�
FXLGDGRUHV�
HVSHFLDOPHQWH�
HQWUHQDGRV� SDUD�
SURWHJHU�� UHSDUDU� \�
UHVWLWXLU� ORV�GHUHFKRV�GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�
JUDYHPHQWH� YXOQHUDGRV�
HQ� VXV� GHUHFKRV� \� HQ�
VLWXDFLyQ� GH� DOWD�
YXOQHUDELOLGDG�
HPRFLRQDO�\�DIHFWLYD��
�
/D� OtQHD� LQFOX\H�
DFRJLPLHQWR� HQ� IDPLOLD�
H[WHQVD�� HQ� IDPLOLDV� GH�
DGXOWRV�GH�FRQILDQ]D��HQ�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV� DFUHGLWDGDV� \�
DFRJLPLHQWR� UHVLGHQFLDO�
GH� GLIHUHQWHV� WLSRV�� (O�
6HUYLFLR� GHEHUi� FRQWDU�
FRQ� ORV� SURJUDPDV�
HVSHFLDOL]DGRV�
UHTXHULGRV�GH�DFXHUGR�D�
ODV� QHFHVLGDGHV� \�
SDUWLFXODULGDGHV� GH� ORV�
VXMHWRV�GH�DWHQFLyQ��
�
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DGROHVFHQWHV� TXH�
WHQJDQ� EDMR� VX� FXLGDGR�
D� PDQWHQHU� UHODFLRQHV�
GLUHFWDV�\� UHJXODUHV�FRQ�
VXV� SDGUHV� \� FRQ� RWURV�
SDULHQWHV�� VDOYR�
UHVROXFLyQ� MXGLFLDO� HQ�
FRQWUDULR���
�
(O� GLUHFWRU� GH� OD�
UHVLGHQFLD�R�TXLHQ�WHQJD�
HO�FXLGDGR�OHJDO�GHO�QLxR��
QLxD�R�DGROHVFHQWH��HQ�HO�
FDVR� GH� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� R� IDPLOLDU��
DVXPLUi� HO� FXLGDGR�
SHUVRQDO� \� HGXFDFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� UHVSHWDQGR�
ODV� OLPLWDFLRQHV� TXH� OD�
OH\� R� OD� DXWRULGDG�
MXGLFLDO� LPSRQJDQ� D� VXV�
IDFXOWDGHV�� HQ� IDYRU� GH�
ORV� GHUHFKRV� \� GH� OD�
DXWRQRPtD� GH� HOORV�� DVt�
FRPR� GH� ODV� IDFXOWDGHV�
TXH� FRQVHUYHQ� VXV�
SDGUHV� R� ODV� GHPiV�
SHUVRQDV� TXH� OD� OH\�
GLVSRQJD��

SUHIHUHQWHPHQWH�
GHVDUUROODGDV� HQ�
DFRJLPLHQWR� GH� WLSR�
IDPLOLDU�� \��
VHFXQGDULDPHQWH�� HQ�
FHQWURV� GH� DFRJLGD�
LQVWLWXFLRQDO� HQ� HO� FDVR�
HQ� HO� TXH� HO� SULPHUR� QR�
VHD� UHFRPHQGDEOH� HQ�
YLUWXG� GHO� LQWHUpV�
VXSHULRU�GHO�QLxR��QLxD�R�
DGROHVFHQWH��
�
/D� OtQHD� LQFOX\H�
DFRJLPLHQWR� HQ� IDPLOLD�
H[WHQVD�� HQ� IDPLOLDV� GH�
DGXOWRV�GH�FRQILDQ]D��HQ�
IDPLOLDV� GH� DFRJLGD�
H[WHUQDV� DFUHGLWDGDV� \�
DFRJLPLHQWR� UHVLGHQFLDO�
GH� GLIHUHQWHV� WLSRV�� (O�
6HUYLFLR� GHEHUi� FRQWDU�
FRQ� ORV� SURJUDPDV�
HVSHFLDOL]DGRV�
UHTXHULGRV�GH�DFXHUGR�D�
ODV� QHFHVLGDGHV� \�
SDUWLFXODULGDGHV� GH� ORV�
VXMHWRV�GH�DWHQFLyQ��
�
/RV� QLxRV� \� QLxDV� HQWUH�
��\���DxRV�GH�HGDG�VHUiQ�
VLHPSUH� DFRJLGRV� HQ�
PRGDOLGDG� IDPLOLDU��

(O� FXLGDGR� DOWHUQDWLYR� HV�
XQD�PHGLGD�GH� SURWHFFLyQ�
H[FHSFLRQDO��
HVHQFLDOPHQWH�WUDQVLWRULD�\�
SHULyGLFDPHQWH� UHYLVDEOH��
GH� FRPSHWHQFLD� H[FOXVLYD�
GH� OD� DXWRULGDG� MXGLFLDO��
SUHIHUHQWHPHQWH�
GHVDUUROODGDV� HQ�
DFRJLPLHQWR� GH� WLSR�
IDPLOLDU�� \�� HQ�~OWLPD� UDWLR��
HQ� FHQWURV� GH� DFRJLGD�
LQVWLWXFLRQDO�HQ�HO�FDVR�HQ�
HO� TXH� HO� SULPHUR� QR� VHD�
UHFRPHQGDEOH� HQ� YLUWXG�
GHO� LQWHUpV� VXSHULRU� GHO�
QLxR��QLxD�R�DGROHVFHQWH��
�
�
�
�
�
/RV�QLxRV�\�QLxDV�HQWUH���\�
�� DxRV� GH� HGDG� VHUiQ�
VLHPSUH� DFRJLGRV� HQ�
PRGDOLGDG� IDPLOLDU��
SUHILULpQGRVH� D� PLHPEURV�
GH� OD� IDPLOLD� H[WHQVD� D�
IDOWD�R�LPSRVLELOLGDG�GH�ORV�
SDGUHV�\�R�PDGUHV��
�
�
(O� 6HUYLFLR� GHEHUi�

(O�FXLGDGR�DOWHUQDWLYR�HV�
XQD� PHGLGD� GH�
SURWHFFLyQ� H[FHSFLRQDO��
HVHQFLDOPHQWH�
WUDQVLWRULD� \�
SHULyGLFDPHQWH�
UHYLVDEOH�� GH�
FRPSHWHQFLD� H[FOXVLYD�
GH� OD� DXWRULGDG� MXGLFLDO��
SUHIHUHQWHPHQWH�
GHVDUUROODGDV� HQ�
DFRJLPLHQWR� GH� WLSR�
IDPLOLDU�� \�� HQ� ~OWLPD�
UDWLR�� HQ� FHQWURV� GH�
DFRJLGD� LQVWLWXFLRQDO� HQ�
HO� FDVR� HQ� HO� TXH� HO�
SULPHUR� QR� VHD�
UHFRPHQGDEOH� HQ� YLUWXG�
GHO� LQWHUpV� VXSHULRU� GHO�
QLxR�� QLxD� R�
DGROHVFHQWH��
�
/RV� QLxRV� \� QLxDV� HQWUH�
��\���DxRV�GH�HGDG�VHUiQ�
VLHPSUH� DFRJLGRV� HQ�
PRGDOLGDG� IDPLOLDU��
SUHILULpQGRVH� D�
PLHPEURV� GH� OD� IDPLOLD�
H[WHQVD� D� IDOWD� R�
LPSRVLELOLGDG� GH� ORV�
SDGUHV�\�R�PDGUHV��
�
(O� 6HUYLFLR� GHEHUi�
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VDOYR� TXH� OD�
FRQVLGHUDFLyQ� SULQFLSDO�
GH� VX� LQWHUpV� DFRQVHMH�
VX�LQJUHVR�UHVLGHQFLDO��
�
(O� GLUHFWRU� GH� OD�
UHVLGHQFLD�� R� TXLHQ�
WHQJD� HO� FXLGDGR� OHJDO�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� HQ� FDVR� GH�
DFRJLPLHQWR� IDPLOLDU��
DVXPLUi� HO� FXLGDGR�
SHUVRQDO� \� OD� HGXFDFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� UHVSHWDQGR�
ODV� OLPLWDFLRQHV� TXH� OD�
OH\� R� OD� DXWRULGDG�
MXGLFLDO� LPSRQJDQ� D� VXV�
IDFXOWDGHV�� HQ� IDYRU� GH�
ORV� GHUHFKRV� \� GH� OD�
DXWRQRPtD� GH� HOORV�� DVt�
FRPR� GH� ODV� IDFXOWDGHV�
TXH� FRQVHUYHQ� VXV�
SDGUHV� R� ODV� GHPiV�
SHUVRQDV� TXH� OD� OH\�
GLVSRQJD��
�
(O� 6HUYLFLR� R� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� TXH�
HMHFXWHQ� SURJUDPDV� GH�
HVWD� OtQHD� GH� DFFLyQ�
GHEHUiQ� DGRSWDU� ODV�

VLHPSUH� IRUWDOHFHU� ORV�
SURJUDPDV� GH� IDPLOLD� GH�
DFRJLGD� \� WHQHU� RIHUWD�
GLVSRQLEOH� D� ILQ� GH�
DVHJXUDU� VX� GHULYDFLyQ� D�
HVWRV� SURJUDPDV�� 6yOR�
FXDQGR� VH�KD\DQ�DJRWDGR�
WRGDV� ODV� DFFLRQHV�
WHQGLHQWHV� DO�
IRUWDOHFLPLHQWR� IDPLOLDU�� R�
OD� E~VTXHGD� GH� PHGLGDV�
DOWHUQDWLYDV� GH� FXLGDGR�� R�
FXDQGR� VHD� OD� ~QLFD�
PHGLGD� TXH� VDWLVIDJD��
SURWHMD� R� UHVWLWX\D� ORV�
GHUHFKRV� YXOQHUDGRV� GHO�
QLxR�� QLxD� R� DGROHVFHQWH��
HQ� YLUWXG� GH� VX� LQWHUpV�
VXSHULRU�� HO� WULEXQDO� GH�
IDPLOLD� FRPSHWHQWH� SRGUi�
GHULYDU� VX� LQWHUQDFLyQ� HQ�
FHQWURV� UHVLGHQFLDOHV�
HVSHFLDOL]DGRV�� EDMR�
GHFLVLyQ� GHELGDPHQWH�
IXQGDGD� GHQWUR� GH� XQ�
GHELGR� SURFHVR�� SUHYLD�
FLWDFLyQ� GH� ORV� PLHPEURV�
GH� VX� IDPLOLD� H[WHQVD� \�
KDELHQGR� RtGR� D� TXLHQHV�
FRQFXUUDQ� D� OD� DXGLHQFLD�
UHVSHFWLYD��
�
�

VLHPSUH� IRUWDOHFHU� ORV�
SURJUDPDV�GH� IDPLOLD�GH�
DFRJLGD� \� WHQHU� RIHUWD�
GLVSRQLEOH� D� ILQ� GH�
DVHJXUDU�VX�GHULYDFLyQ�D�
HVWRV� SURJUDPDV�� 6yOR�
FXDQGR� VH� KD\DQ�
DJRWDGR� WRGDV� ODV�
DFFLRQHV� WHQGLHQWHV� DO�
IRUWDOHFLPLHQWR� IDPLOLDU��
R� OD� E~VTXHGD� GH�
PHGLGDV� DOWHUQDWLYDV� GH�
FXLGDGR��R�FXDQGR�VHD�OD�
~QLFD� PHGLGD� TXH�
VDWLVIDJD�� SURWHMD� R�
UHVWLWX\D� ORV� GHUHFKRV�
YXOQHUDGRV� GHO� QLxR��
QLxD� R� DGROHVFHQWH�� HQ�
YLUWXG� GH� VX� LQWHUpV�
VXSHULRU�� HO� WULEXQDO� GH�
IDPLOLD� FRPSHWHQWH�
SRGUi� GHULYDU� VX�
LQWHUQDFLyQ� HQ� FHQWURV�
UHVLGHQFLDOHV�
HVSHFLDOL]DGRV�� EDMR�
GHFLVLyQ� GHELGDPHQWH�
IXQGDGD� GHQWUR� GH� XQ�
GHELGR� SURFHVR�� SUHYLD�
FLWDFLyQ� GH� ORV�
PLHPEURV� GH� VX� IDPLOLD�
H[WHQVD�\�KDELHQGR�RtGR�
D�TXLHQHV�FRQFXUUDQ�D�OD�
DXGLHQFLD�UHVSHFWLYD��
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PHGLGDV�QHFHVDULDV�SDUD�
HO� HMHUFLFLR� SOHQR� GHO�
GHUHFKR� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
DFRJLGRV�� D� PDQWHQHU�
UHODFLRQHV� GLUHFWDV� \�
UHJXODUHV� FRQ� VXV�
SDGUHV�� FRQ� RWURV�
SDULHQWHV�� VX� HQWRUQR�
HGXFDWLYR�\�FRPXQLWDULR��
VDOYR� UHVROXFLyQ� MXGLFLDO�
HQ�FRQWUDULR���
�
/D� OtQHD� GH� DFFLyQ� GH�
FXLGDGR� DOWHUQDWLYR�
LQFOX\H� HO� GHVDUUROOR� GH�
XQ� WUDEDMR� SHUPDQHQWH�
GH� IRUWDOHFLPLHQWR�
IDPLOLDU� \� UHYLQFXODFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� FRQ� VX�
IDPLOLD�� \�R� HO� GHVDUUROOR�
GH� XQ� SURJUDPD� GH�
SUHSDUDFLyQ�SDUD� OD� YLGD�
LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD� D� OD�
VLWXDFLyQ� \� HGDG� GHO�
VXMHWR� DFRJLGR��
REOLJDFLRQHV� TXH� WRGR�
SURJUDPD� GH� FXLGDGR�
DOWHUQDWLYR�GHEH�FXPSOLU��
�
(Q� ORV� FDVRV� HQ� TXH� HO�

�
(O� GLUHFWRU� GH� OD�
UHVLGHQFLD�� R� TXLHQ� WHQJD�
HO� FXLGDGR� OHJDO� GHO� QLxR��
QLxD� R� DGROHVFHQWH� HQ�
FDVR� GH� DFRJLPLHQWR�
IDPLOLDU�� DVXPLUi� HO�
FXLGDGR� SHUVRQDO�� OD�
HGXFDFLyQ�� OD� FXOWXUD� \�
UHFUHDFLyQ�GHO�QLxR��QLxD�R�
DGROHVFHQWH�� UHVSHWDQGR�
ODV� OLPLWDFLRQHV� TXH� OD� OH\�
R� OD� DXWRULGDG� MXGLFLDO�
LPSRQJDQ� D� VXV�
IDFXOWDGHV��HQ�IDYRU�GH�ORV�
GHUHFKRV� \� GH� OD�
DXWRQRPtD� GH� HOORV�� DVt�
FRPR� GH� ODV� IDFXOWDGHV�
TXH�FRQVHUYHQ�VXV�SDGUHV�
R�ODV�GHPiV�SHUVRQDV�TXH�
OD�OH\�GLVSRQJD��
�
�
�
(O� 6HUYLFLR� R� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HMHFXWHQ� SURJUDPDV�
GH� HVWD� OtQHD� GH� DFFLyQ��
GHEHUiQ� DGRSWDU� ODV�
PHGLGDV� QHFHVDULDV� SDUD�
HO� HMHUFLFLR� SOHQR� GHO�
GHUHFKR� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�

�
(O� GLUHFWRU� GH� OD�
UHVLGHQFLD�� R� TXLHQ�
WHQJD� HO� FXLGDGR� OHJDO�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� HQ� FDVR� GH�
DFRJLPLHQWR� IDPLOLDU��
DVXPLUi� HO� FXLGDGR�
SHUVRQDO�� OD� HGXFDFLyQ��
OD� FXOWXUD� \� UHFUHDFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� UHVSHWDQGR�
ODV� OLPLWDFLRQHV� TXH� OD�
OH\� R� OD� DXWRULGDG�
MXGLFLDO� LPSRQJDQ� D� VXV�
IDFXOWDGHV�� HQ� IDYRU� GH�
ORV� GHUHFKRV� \� GH� OD�
DXWRQRPtD� GH� HOORV�� DVt�
FRPR� GH� ODV� IDFXOWDGHV�
TXH� FRQVHUYHQ� VXV�
SDGUHV� R� ODV� GHPiV�
SHUVRQDV� TXH� OD� OH\�
GLVSRQJD��
�
(O� 6HUYLFLR� R� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� TXH�
HMHFXWHQ� SURJUDPDV� GH�
HVWD� OtQHD� GH� DFFLyQ��
GHEHUiQ� DGRSWDU� ODV�
PHGLGDV�QHFHVDULDV�SDUD�
HO� HMHUFLFLR� SOHQR� GHO�
GHUHFKR� GH� ORV� QLxRV��
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6HUYLFLR� HMHFXWH�
GLUHFWDPHQWH� HVWD� OtQHD�
GH� DFFLyQ�� XQD� DXGLWRUtD�
H[WHUQD� ILVFDOL]DUi�
DQXDOPHQWH� OD� FDOLGDG� \�
HVWiQGDUHV� GH� ORV�
SURFHVRV� \� UHVXOWDGRV�
GH� ORV� SURJUDPDV�� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�
HQ� HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH� OH\�� 3RU� VX�
SDUWH�� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� VHUiQ�
DXGLWDGRV�SRU�HO�6HUYLFLR�
R� SRU� XQD� DXGLWRUtD�
H[WHUQD� FRQWUDWDGD�� SDUD�
WDO�HIHFWR��SRU�DTXpO�´��

DFRJLGRV� D� PDQWHQHU�
UHODFLRQHV� GLUHFWDV� \�
UHJXODUHV� FRQ� VXV� SDGUHV�
\�R� PDGUHV�� FRQ� RWURV�
SDULHQWHV�\�FRQ�VX�HQWRUQR�
HGXFDWLYR� \� FRPXQLWDULR��
VDOYR� UHVROXFLyQ� MXGLFLDO�
IXQGDGD� TXH�
H[SUHVDPHQWH� OLPLWH� HVH�
GHUHFKR� SRU� XQ� SOD]R�
FRQFUHWR� \� UHVSHFWR� GH�
SHUVRQDV� GHWHUPLQDGDV��
$GHPiV�� DFWXDUiQ� FRQ�
HVPHUDGD�GLOLJHQFLD�FRQ�HO�
ILQ� GH� TXH� D� FDGD� QLxR��
QLxD� R� DGROHVFHQWH�
DWHQGLGR� VH� OH� UHVSHWHQ�
SOHQDPHQWH� WRGRV� VXV�
GHPiV�GHUHFKRV��
�
�
�
/D� OtQHD� GH� DFFLyQ� GH�
FXLGDGR�DOWHUQDWLYR�LQFOX\H�
HO�GHVDUUROOR�GH�XQ�WUDEDMR�
SHUPDQHQWH� GH�
IRUWDOHFLPLHQWR� IDPLOLDU� \�
UHYLQFXODFLyQ� GHO� QLxR��
QLxD�R�DGROHVFHQWH�FRQ�VX�
IDPLOLD��\�R�HO�GHVDUUROOR�GH�
XQ� SURJUDPD� GH�
SUHSDUDFLyQ� SDUD� OD� YLGD�
LQGHSHQGLHQWH�� VHJ~Q�

QLxDV� R� DGROHVFHQWHV�
DFRJLGRV� D� PDQWHQHU�
UHODFLRQHV� GLUHFWDV� \�
UHJXODUHV� FRQ� VXV�
SDGUHV� \�R� PDGUHV�� FRQ�
RWURV�SDULHQWHV�\�FRQ�VX�
HQWRUQR� HGXFDWLYR� \�
FRPXQLWDULR�� VDOYR�
UHVROXFLyQ� MXGLFLDO�
IXQGDGD� TXH�
H[SUHVDPHQWH� OLPLWH� HVH�
GHUHFKR� SRU� XQ� SOD]R�
FRQFUHWR� \� UHVSHFWR� GH�
SHUVRQDV� GHWHUPLQDGDV��
$GHPiV�� DFWXDUiQ� FRQ�
HVPHUDGD� GLOLJHQFLD� FRQ�
HO�ILQ�GH�TXH�D�FDGD�QLxR��
QLxD� R� DGROHVFHQWH�
DWHQGLGR� VH� OH� UHVSHWHQ�
SOHQDPHQWH� WRGRV� VXV�
GHPiV�GHUHFKRV��
�
/D� OtQHD� GH� DFFLyQ� GH�
FXLGDGR� DOWHUQDWLYR�
LQFOX\H� HO� GHVDUUROOR� GH�
XQ� WUDEDMR� SHUPDQHQWH�
GH� IRUWDOHFLPLHQWR�
IDPLOLDU� \� UHYLQFXODFLyQ�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH� FRQ� VX�
IDPLOLD�� \�R� HO� GHVDUUROOR�
GH� XQ� SURJUDPD� GH�
SUHSDUDFLyQ�SDUD� OD� YLGD�
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FRUUHVSRQGD�D�OD�VLWXDFLyQ�
\�HGDG�GHO�VXMHWR�DFRJLGR��
REOLJDFLRQHV� TXH� WRGR�
SURJUDPD� GH� FXLGDGR�
DOWHUQDWLYR�GHEH�FXPSOLU��
�
�
�
(Q� ORV� FDVRV� HQ� TXH� HO�
6HUYLFLR� HMHFXWH�
GLUHFWDPHQWH�HVWD�OtQHD�GH�
DFFLyQ�� XQD� DXGLWRUtD�
H[WHUQD�� GH� JHVWLyQ� H�
LPSDFWR�� FRQWUDWDGD�
DQXDOPHQWH� DO� HIHFWR� SRU�
OD� 6XEVHFUHWDUtD� GH� OD�
1LxH]��GH�FRQIRUPLGDG�FRQ�
OR� GLVSXHVWR� HQ� OD� OH\� 1��
�������� OR� ILVFDOL]DUi�
VHPHVWUDOPHQWH�� GH�
DFXHUGR� D� OR� HVWDEOHFLGR�
HQ� HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH�OH\��
�
�
(Q� ORV� FDVRV� HQ� TXH� HO�
6HUYLFLR�HMHFXWH�HVWD�OtQHD�
GH� DFFLyQ� SRU� PHGLR� GH�
WHUFHURV�� HO� 6HUYLFLR�
LPSOHPHQWDUi�
VHPHVWUDOPHQWH� XQD�
DXGLWRUtD� GH� JHVWLyQ� H�
LPSDFWR� FRQ� HO� ILQ� GH�

LQGHSHQGLHQWH�� VHJ~Q�
FRUUHVSRQGD� D� OD�
VLWXDFLyQ� \� HGDG� GHO�
VXMHWR� DFRJLGR��
REOLJDFLRQHV� TXH� WRGR�
SURJUDPD� GH� FXLGDGR�
DOWHUQDWLYR�GHEH�FXPSOLU��
�
(Q� ORV� FDVRV� HQ� TXH� HO�
6HUYLFLR� HMHFXWH�
GLUHFWDPHQWH� HVWD� OtQHD�
GH� DFFLyQ�� XQD� DXGLWRUtD�
H[WHUQD�� GH� JHVWLyQ� H�
LPSDFWR�� FRQWUDWDGD�
DQXDOPHQWH�DO�HIHFWR�SRU�
OD� 6XEVHFUHWDUtD� GH� OD�
1LxH]�� GH� FRQIRUPLGDG�
FRQ� OR� GLVSXHVWR� HQ� OD�
OH\� 1�� �������� OR�
ILVFDOL]DUi�
VHPHVWUDOPHQWH�� GH�
DFXHUGR�D�OR�HVWDEOHFLGR�
HQ� HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH�OH\��
�
(Q� ORV� FDVRV� HQ� TXH� HO�
6HUYLFLR� HMHFXWH� HVWD�
OtQHD� GH� DFFLyQ� SRU�
PHGLR� GH� WHUFHURV�� HO�
6HUYLFLR� LPSOHPHQWDUi�
VHPHVWUDOPHQWH� XQD�
DXGLWRUtD� GH� JHVWLyQ� H�
LPSDFWR� FRQ� HO� ILQ� GH�
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ILVFDOL]DU� ORV� SURJUDPDV�
HMHFXWDGRV� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
&XDOTXLHU� REVWDFXOL]DFLyQ�
DO� HMHUFLFLR� GH� VX� GHUHFKR�
DO� UHODFLRQDPLHQWR� R�
FRPXQLFDFLyQ� IDPLOLDU��
HGXFDWLYD� R� FRPXQLWDULD��
DVt� FRPR� FXDOTXLHU�
DPHQD]D�R�YXOQHUDFLyQ�GH�
ORV�GHUHFKRV�GH�ORV�QLxRV��
QLxDV� R� DGROHVFHQWHV�
DFRJLGRV� HQ� FXLGDGR�
DOWHUQDWLYR� GH� FXDOTXLHU�
WLSR�� LQFOXVR� FXDQGR� QR�
VHD� FRQVWLWXWLYD� GH� IDOWD� R�
GHOLWR�� SRGUi� VHU�
GHQXQFLDGD� GLUHFWDPHQWH�
SRU� ORV� DIHFWDGRV� R� SRU�
FXDOTXLHU� SHUVRQD� D� VX�
QRPEUH� DQWH� OD�
6XEVHFUHWDUtD�GH�OD�1LxH]��
&RQVWDWDGRV� ORV� KHFKRV��
HO� 'LUHFWRU� 1DFLRQDO�
VXVSHQGHUi� HO� SDJR� GH� OD�
VXEYHQFLyQ�
FRUUHVSRQGLHQWH� DO� QLxR��
QLxD� R� DGROHVFHQWH�
YXOQHUDGR� HQ� VXV�
GHUHFKRV��HQ�WDQWR�OD�R�ODV�
SHUVRQDV�UHVSRQVDEOHV�GH�

ILVFDOL]DU� ORV� SURJUDPDV�
HMHFXWDGRV� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
&XDOTXLHU�
REVWDFXOL]DFLyQ� DO�
HMHUFLFLR� GH� VX� GHUHFKR�
DO� UHODFLRQDPLHQWR� R�
FRPXQLFDFLyQ� IDPLOLDU��
HGXFDWLYD�R�FRPXQLWDULD��
DVt� FRPR� FXDOTXLHU�
DPHQD]D� R� YXOQHUDFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� DFRJLGRV�
HQ� FXLGDGR� DOWHUQDWLYR�
GH� FXDOTXLHU� WLSR��
LQFOXVR� FXDQGR� QR� VHD�
FRQVWLWXWLYD� GH� IDOWD� R�
GHOLWR�� SRGUi� VHU�
GHQXQFLDGD�
GLUHFWDPHQWH� SRU� ORV�
DIHFWDGRV� R� SRU�
FXDOTXLHU� SHUVRQD� D� VX�
QRPEUH� DQWH� OD�
6XEVHFUHWDUtD� GH� OD�
1LxH]�� &RQVWDWDGRV� ORV�
KHFKRV�� HO� 'LUHFWRU�
1DFLRQDO� VXVSHQGHUi� HO�
SDJR� GH� OD� VXEYHQFLyQ�
FRUUHVSRQGLHQWH� DO� QLxR��
QLxD� R� DGROHVFHQWH�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

OD� DIHFWDFLyQ� GH� HVH�
GHUHFKR� QR� VHDQ�
UHPRYLGDV� GH� VXV� FDUJRV�
R�QR�VHDQ�ILQLTXLWDGRV�VXV�
VHUYLFLRV�� VHJ~Q�
FRUUHVSRQGD�� SUHYLR�
SURFHVR� VXPDUtVLPR� TXH�
GHEHUiQ� LQLFLDU�
ILVFDOL]DGRUHV� GH� GLFKD�
6XEVHFUHWDUtD�� HO� TXH� QR�
SRGUi� H[FHGHU� GH� TXLQFH�
GtDV�� \� HQ� FRQWUD� GHO� FXDO�
QR� SURFHGHUi� UHFXUVR�
DOJXQR�´��
�

�8QDQLPLGDG���[���
�

YXOQHUDGR� HQ� VXV�
GHUHFKRV�� HQ� WDQWR� OD� R�
ODV� SHUVRQDV�
UHVSRQVDEOHV� GH� OD�
DIHFWDFLyQ� GH� HVH�
GHUHFKR� QR� VHDQ�
UHPRYLGDV� GH� VXV�
FDUJRV� R� QR� VHDQ�
ILQLTXLWDGRV� VXV�
VHUYLFLRV�� VHJ~Q�
FRUUHVSRQGD�� SUHYLR�
SURFHVR�VXPDUtVLPR�TXH�
GHEHUiQ� LQLFLDU�
ILVFDOL]DGRUHV� GH� GLFKD�
6XEVHFUHWDUtD��HO�TXH�QR�
SRGUi�H[FHGHU�GH�TXLQFH�
GtDV��\�HQ�FRQWUD�GHO�FXDO�
QR� SURFHGHUi� UHFXUVR�
DOJXQR��
�

� �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
DGRSFLyQ��
&RUUHVSRQGHUi�D�OD�OtQHD�
GH� DFFLyQ� GH� DGRSFLyQ�
WRGD� DFWLYLGDG� WHQGLHQWH�
D� SURFXUDU� DO� QLxR�� QLxD�
R� DGROHVFHQWH� XQD�
IDPLOLD�� FXDOTXLHUD� VHD�

$57Ë&8/2����
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³$UWtFXOR� ����� 'H� OD�
DGRSFLyQ�� &RUUHVSRQGHUi�
D� OD� OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ� WRGD� DFWLYLGDG�
WHQGLHQWH� D� SURFXUDU� DO�
QLxR�� QLxD� R� DGROHVFHQWH�
XQD�IDPLOLD��FXDOTXLHUD�VHD�
VX� FRPSRVLFLyQ�� TXH� OH�

� � �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
DGRSFLyQ�� &RUUHVSRQGHUi�
D� OD� OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ� WRGD� DFWLYLGDG�
WHQGLHQWH� D� SURFXUDU� DO�
QLxR�� QLxD� R� DGROHVFHQWH�
XQD�IDPLOLD��FXDOTXLHUD�VHD�
VX� FRPSRVLFLyQ�� TXH� OH�
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VX� FRPSRVLFLyQ�� TXH� OH�
EULQGH� DIHFWR� \� OH�
SURFXUH� ORV� FXLGDGRV�
WHQGLHQWHV� D� VDWLVIDFHU�
VXV� QHFHVLGDGHV�
HVSLULWXDOHV�\�PDWHULDOHV��
FXDQGR�HOOR�QR� OH�SXHGD�
VHU� SURSRUFLRQDGR� SRU�
VX� IDPLOLD� GH� RULJHQ�� /D�
DGRSFLyQ� HV� VLHPSUH�
VXEVLGLDULD��
�
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� FRPSUHQGHQ� HO�
FRQMXQWR� GH� DFWLYLGDGHV�
GHVWLQDGDV� D� UHVJXDUGDU�
HO�GHUHFKR�GHO�QLxR��QLxD�
R� DGROHVFHQWH� D� YLYLU� HQ�
IDPLOLD�� FXDOTXLHUD� VHD�
VX�FRPSRVLFLyQ���
�
$VLPLVPR�� LQFOXLUiQ�
DFFLRQHV�GHVWLQDGDV�D�OD�
IRUPDFLyQ�� SUHSDUDFLyQ�
\� DFRPSDxDPLHQWR� GH�
ORV� VROLFLWDQWHV� GH�
DGRSFLyQ�� DVt� FRPR�
DTXHOODV� UHODWLYDV� D�
LQWHUYHQFLRQHV�
QHFHVDULDV� SDUD� ORV�
QLxRV�� QLxDV� R�
GROHVFHQWHV� GXUDQWH� OD�

EULQGH� DIHFWR� \� OH� SURFXUH�
ORV� FXLGDGRV� WHQGLHQWHV� D�
VDWLVIDFHU� VXV�
QHFHVLGDGHV� YLQFXODUHV� \�
PDWHULDOHV��FXDQGR�HOOR�QR�
OH� SXHGD� VHU�
SURSRUFLRQDGR� SRU� VX�
IDPLOLD� GH� RULJHQ��
FRQIRUPH� D� OD� QRUPDWLYD�
GH� DGRSFLyQ� YLJHQWH�� /D�
DGRSFLyQ� HV� VLHPSUH�
VXEVLGLDULD��
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� FRPSUHQGHQ� HO�
FRQMXQWR� GH� DFWLYLGDGHV�
GHVWLQDGDV�D�UHVJXDUGDU�HO�
GHUHFKR� GHO� QLxR�� QLxD� R�
DGROHVFHQWH� D� YLYLU� HQ�
IDPLOLD�� FXDOTXLHUD� VHD� VX�
FRPSRVLFLyQ��
�
$VLPLVPR�� LQFOXLUiQ�
DFFLRQHV� GHVWLQDGDV� D� OD�
IRUPDFLyQ�� SUHSDUDFLyQ� \�
DFRPSDxDPLHQWR� GH� ORV�
VROLFLWDQWHV� GH� DGRSFLyQ��
DVt� FRPR� DTXHOODV�
UHODWLYDV� D� LQWHUYHQFLRQHV�
QHFHVDULDV�SDUD� ORV�QLxRV��
QLxDV� R� DGROHVFHQWHV�
GXUDQWH� OD� WUDPLWDFLyQ� GH�
ORV�SURFHGLPLHQWRV�SUHYLRV�

EULQGH� DIHFWR� \� OH� SURFXUH�
ORV� FXLGDGRV� WHQGLHQWHV� D�
VDWLVIDFHU� VXV�
QHFHVLGDGHV� YLQFXODUHV� \�
PDWHULDOHV��FXDQGR�HOOR�QR�
OH� SXHGD� VHU�
SURSRUFLRQDGR� SRU� VX�
IDPLOLD� GH� RULJHQ��
FRQIRUPH� D� OD� QRUPDWLYD�
GH� DGRSFLyQ� YLJHQWH�� /D�
DGRSFLyQ� HV� VLHPSUH�
VXEVLGLDULD��
�
/RV� SURJUDPDV� GH� HVWD�
OtQHD� FRPSUHQGHQ� HO�
FRQMXQWR� GH� DFWLYLGDGHV�
GHVWLQDGDV�D�UHVJXDUGDU�HO�
GHUHFKR� GHO� QLxR�� QLxD� R�
DGROHVFHQWH� D� YLYLU� HQ�
IDPLOLD�� FXDOTXLHUD� VHD� VX�
FRPSRVLFLyQ��
�
$VLPLVPR�� LQFOXLUiQ�
DFFLRQHV� GHVWLQDGDV� D� OD�
IRUPDFLyQ�� SUHSDUDFLyQ� \�
DFRPSDxDPLHQWR� GH� ORV�
VROLFLWDQWHV� GH� DGRSFLyQ��
DVt� FRPR� DTXHOODV�
UHODWLYDV� D� LQWHUYHQFLRQHV�
QHFHVDULDV�SDUD� ORV�QLxRV��
QLxDV� R� DGROHVFHQWHV�
GXUDQWH� OD� WUDPLWDFLyQ� GH�
ORV�SURFHGLPLHQWRV�SUHYLRV�
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WUDPLWDFLyQ� GH� ORV�
SURFHGLPLHQWRV� SUHYLRV�
D� OD� DGRSFLyQ� \� HO�
SURFHGLPLHQWR� GH�
DGRSFLyQ� UHJXODGRV� HQ�
OD� OH\� 1�� �������� TXH�
GLFWD� QRUPDV� VREUH�
DGRSFLyQ�GH�PHQRUHV��R�
FRQ� SRVWHULRULGDG� D�
pVWRV� \� WRGDV� DTXHOODV�
GHVWLQDGDV� DO� DSR\R� GH�
ODV� IDPLOLDV�XQD�YH]�TXH�
VH� KD� FRQVWLWXLGR� OD�
DGRSFLyQ�� LQFOX\HQGR� HO�
SURFHVR�GH�E~VTXHGD�GH�
RUtJHQHV���
�
/DV� DFFLRQHV� D� ODV� TXH�
VH� UHILHUH� HO� LQFLVR�
WHUFHUR� GHO� SUHVHQWH�
DUWtFXOR� SRGUiQ�
GHVDUUROODUVH�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR� R� SRU�
FRODERUDGRUHV�
DFUHGLWDGRV� DQWH� pVWH��
SURFXUDQGR� VLHPSUH� HO�
DSR\R�\�RULHQWDFLyQ�D� OD�
IDPLOLD� GH� RULJHQ�� DO�
QLxR��QLxD�R�DGROHVFHQWH�
\� D� VX� IDPLOLD� DGRSWLYD��
&RQ� WRGR�� HQ� FDVR� GH�
GHVDUUROODUVH� SRU�

D� OD� DGRSFLyQ� \� HO� GH�
DGRSFLyQ� UHJXODGRV� HQ� OD�
QRUPDWLYD� YLJHQWH�� R�
LQWHUYHQFLRQHV� UHTXHULGDV�
FRQ� SRVWHULRULGDG� D� pVWRV�
\� WRGDV� DTXHOODV�
GHVWLQDGDV�DO�DSR\R�GH�ODV�
IDPLOLDV�XQD�YH]�TXH�VH�KD�
FRQVWLWXLGR� OD� DGRSFLyQ��
LQFOX\HQGR� HO� SURFHVR� GH�
E~VTXHGD�GH�RUtJHQHV��
�
�
�
�
�
�
/DV�DFFLRQHV�D�ODV�TXH�VH�
UHILHUH�HO�LQFLVR�WHUFHUR�GHO�
SUHVHQWH� DUWtFXOR� \� OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH�� SRGUiQ�
GHVDUUROODUVH�GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR� R� SRU�
FRODERUDGRUHV� DFUHGLWDGRV�
DQWH� pVWH�� SURFXUDQGR�
VLHPSUH� HO� DSR\R� \�
RULHQWDFLyQ�D� OD� IDPLOLD� GH�
RULJHQ�� DO� QLxR�� QLxD� R�
DGROHVFHQWH�\�D�VX� IDPLOLD�
DGRSWLYD�� &RQ� WRGR�� HQ�
FDVR� GH� GHVDUUROODUVH� SRU�
FRODERUDGRUHV�

D� OD� DGRSFLyQ� \� HO� GH�
DGRSFLyQ� UHJXODGRV� HQ� OD�
QRUPDWLYD� YLJHQWH�� R�
LQWHUYHQFLRQHV� UHTXHULGDV�
FRQ� SRVWHULRULGDG� D� pVWRV�
\� WRGDV� DTXHOODV�
GHVWLQDGDV�DO�DSR\R�GH�ODV�
IDPLOLDV�XQD�YH]�TXH�VH�KD�
FRQVWLWXLGR� OD� DGRSFLyQ��
LQFOX\HQGR� HO� SURFHVR� GH�
E~VTXHGD�GH�RUtJHQHV��
�
�
�
�
�
�
/DV�DFFLRQHV�D�ODV�TXH�VH�
UHILHUH�HO�LQFLVR�WHUFHUR�GHO�
SUHVHQWH� DUWtFXOR� \� OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH�� SRGUiQ�
GHVDUUROODUVH�GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR� R� SRU�
FRODERUDGRUHV� DFUHGLWDGRV�
DQWH� pVWH�� SURFXUDQGR�
VLHPSUH� HO� DSR\R� \�
RULHQWDFLyQ�D� OD� IDPLOLD� GH�
RULJHQ�� DO� QLxR�� QLxD� R�
DGROHVFHQWH�\�D�VX� IDPLOLD�
DGRSWLYD�� &RQ� WRGR�� HQ�
FDVR� GH� GHVDUUROODUVH� SRU�
FRODERUDGRUHV�
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FRODERUDGRUHV�
DFUHGLWDGRV�� HO� 6HUYLFLR�
VHUi� UHVSRQVDEOH� GHO�
GLVHxR�GH�ORV�SURJUDPDV�
GH� DGRSFLyQ�� OD�
VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ� GH� GLFKRV�
SURFHVRV�� \� OD�
FHUWLILFDFLyQ� GH� VX�
YDOLGH]��
�
3DUD� ORV� HIHFWRV� GH� OR�
GLVSXHVWR� HQ� HO�
&RQYHQLR�GH� OD�+D\D��GH�
������ UHODWLYR� D� OD�
3URWHFFLyQ� GHO� 1LxR� \� D�
OD� &RRSHUDFLyQ� HQ�
0DWHULD� GH� $GRSFLyQ�
,QWHUQDFLRQDO�� OD�
DXWRULGDG� FHQWUDO� HQ�
PDWHULD� GH� DGRSFLyQ�
LQWHUQDFLRQDO� HV� HO�
6HUYLFLR��

DFUHGLWDGRV�� HO� 6HUYLFLR�
VHUi� UHVSRQVDEOH� GHO�
GLVHxR� GH� ORV� SURJUDPDV�
GH� DGRSFLyQ�� OD�
VXSHUYLVLyQ� \� ILVFDOL]DFLyQ�
GH� GLFKRV� SURFHVRV� \� OD�
FHUWLILFDFLyQ�GH�VX�YDOLGH]��
�
�
�
�
3DUD� ORV� HIHFWRV� GH� OR�
GLVSXHVWR� HQ� HO� &RQYHQLR�
GH� OD� +D\D�� GH� ������
UHODWLYR�D�OD�3URWHFFLyQ�GHO�
1LxR� \� D� OD� &RRSHUDFLyQ�
HQ� 0DWHULD� GH� $GRSFLyQ�
,QWHUQDFLRQDO�� OD� DXWRULGDG�
FHQWUDO� HQ� PDWHULD� GH�
DGRSFLyQ� LQWHUQDFLRQDO�
VHUi� HO� 6HUYLFLR� 1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD�´��

DFUHGLWDGRV�� HO� 6HUYLFLR�
VHUi� UHVSRQVDEOH� GHO�
GLVHxR� GH� ORV� SURJUDPDV�
GH� DGRSFLyQ�� OD�
VXSHUYLVLyQ� \� ILVFDOL]DFLyQ�
GH� GLFKRV� SURFHVRV� \� OD�
FHUWLILFDFLyQ�GH�VX�YDOLGH]��
�
�
�
�
3DUD� ORV� HIHFWRV� GH� OR�
GLVSXHVWR� HQ� HO� &RQYHQLR�
GH� OD� +D\D�� GH� ������
UHODWLYR�D�OD�3URWHFFLyQ�GHO�
1LxR� \� D� OD� &RRSHUDFLyQ�
HQ� 0DWHULD� GH� $GRSFLyQ�
,QWHUQDFLRQDO�� OD� DXWRULGDG�
FHQWUDO� HQ� PDWHULD� GH�
DGRSFLyQ� LQWHUQDFLRQDO�
VHUi� HO� 6HUYLFLR� 1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD��

� �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
LQWHUYHQFLyQ� VLPXOWiQHD�
GH�ODV�GLYHUVDV�OtQHDV�GH�
DFFLyQ�VXEYHQFLRQDEOHV��

$57Ë&8/2����
�
/R� KD� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� 'H� OD�
LQWHUYHQFLyQ�VLPXOWiQHD�GH�
ODV� GLYHUVDV� OtQHDV� GH�
DFFLyQ�� (Q� HO� GHVDUUROOR�

� � �
�
�
�
�
$UWtFXOR� ����� 'H� OD�
LQWHUYHQFLyQ�VLPXOWiQHD�GH�
ODV� GLYHUVDV� OtQHDV� GH�
DFFLyQ�� (Q� HO� GHVDUUROOR�
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6H�SURSHQGHUi�D�TXH�ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VHDQ�
GHVWLQDWDULRV�GH�XQ�VROR�
SURJUDPD�� TXH� VH�
DGHFXH� D� ODV�
QHFHVLGDGHV� SURSLDV� GH�
FDGD� FDVR�� 'H� QR� VHU�
SRVLEOH�� XQR� GH� ORV�
SURJUDPDV� VHUi�
FRQVLGHUDGR� FRPR� IRFDO�
SDUD� HIHFWRV� GH�
FRRUGLQDU� ORV� GLVWLQWRV�
SURJUDPDV�� HYLWDQGR� DVt�
XQD� VREUHLQWHUYHQFLyQ�
UHVSHFWR�GHO�QLxR��QLxD�R�
DGROHVFHQWH� \� GH� VX�
IDPLOLD�� (O� WULEXQDO�
FRPSHWHQWH� R� HO� yUJDQR�
GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� TXH�
GHULYH� DO� QLxR�� QLxD� R�
DGROHVFHQWH�D�PiV�GH�XQ�
SURJUDPD� VHUi� HO�
HQFDUJDGR� GH� GHVLJQDU�
FXiO� GH� HOORV� VHUi� HO�
SURJUDPD� IRFDO�� (O�
SURJUDPD� R� SURJUDPD�
IRFDO�� VHJ~Q�
FRUUHVSRQGD�� GHEHUi�
LQIRUPDU� DO� WULEXQDO� R� DO�
yUJDQR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� TXH� KD\D�

GHO� REMHWR�GHO�6HUYLFLR�� VH�
SURSHQGHUi� D� TXH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VHDQ�
GHVWLQDWDULRV� GH� XQ� VROR�
SURJUDPD�� TXH� VH� DGHF~H�
D� ODV�QHFHVLGDGHV�SURSLDV�
GH� FDGD� FDVR�� 'H� QR� VHU�
SRVLEOH�� XQR� GH� ORV�
SURJUDPDV� TXH� LQWHUYLHQH�
DO�QLxR��QLxD�R�DGROHVFHQWH�
VHUi� FRQVLGHUDGR� FRPR�
IRFDO�� SDUD� HIHFWRV� GH�
FRRUGLQDU� OD� LQWHUYHQFLyQ�
TXH� UHDOL]DQ� ORV�
SURJUDPDV� D� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \� D�
VXV� IDPLOLDV�� HYLWDQGR� DVt�
XQD�VREUH�LQWHUYHQFLyQ�GHO�
JUXSR�IDPLOLDU���
�
(O�WULEXQDO�FRPSHWHQWH�R�OD�
2ILFLQD� /RFDO� GH� OD� 1LxH]�
TXH� GHULYH� DO� QLxR�� QLxD� R�
DGROHVFHQWH� D� PiV� GH� XQ�
SURJUDPD� VHUi� HO�
HQFDUJDGR� GH� GHVLJQDU�
FXiO� GH� HOORV� VHUi� HO�
SURJUDPD� IRFDO�� GH�
FRQIRUPLGDG�D�ORV�FULWHULRV�
WpFQLFRV� TXH� HO� 6HUYLFLR�
GHWHUPLQDUi� SDUD� WDOHV�
HIHFWRV��(O�SURJUDPD�IRFDO��

GHO� REMHWR�GHO�6HUYLFLR�� VH�
SURSHQGHUi� D� TXH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VHDQ�
GHVWLQDWDULRV� GH� XQ� VROR�
SURJUDPD�� TXH� VH� DGHF~H�
D� ODV�QHFHVLGDGHV�SURSLDV�
GH� FDGD� FDVR�� 'H� QR� VHU�
SRVLEOH�� XQR� GH� ORV�
SURJUDPDV� TXH� LQWHUYLHQH�
DO�QLxR��QLxD�R�DGROHVFHQWH�
VHUi� FRQVLGHUDGR� FRPR�
IRFDO�� SDUD� HIHFWRV� GH�
FRRUGLQDU� OD� LQWHUYHQFLyQ�
TXH� UHDOL]DQ� ORV�
SURJUDPDV� D� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \� D�
VXV� IDPLOLDV�� HYLWDQGR� DVt�
XQD�VREUH�LQWHUYHQFLyQ�GHO�
JUXSR�IDPLOLDU���
�
(O�WULEXQDO�FRPSHWHQWH�R�OD�
2ILFLQD� /RFDO� GH� OD� 1LxH]�
TXH� GHULYH� DO� QLxR�� QLxD� R�
DGROHVFHQWH� D� PiV� GH� XQ�
SURJUDPD� VHUi� HO�
HQFDUJDGR� GH� GHVLJQDU�
FXiO� GH� HOORV� VHUi� HO�
SURJUDPD� IRFDO�� GH�
FRQIRUPLGDG�D�ORV�FULWHULRV�
WpFQLFRV� TXH� HO� 6HUYLFLR�
GHWHUPLQDUi� SDUD� WDOHV�
HIHFWRV��(O�SURJUDPD�IRFDO��
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GHULYDGR� DO� QLxR�� QLxD� R�
DGROHVFHQWH� UHVSHFWR�GH�
ORV�UHVXOWDGRV�GH�OD�R�ODV�
LQWHUYHQFLRQHV�� (VWH�
LQIRUPH� VH� HYDFXDUi�
FDGD� WUHV� PHVHV�� D�
PHQRV� TXH� HO� MXH]�
VHxDOH� XQ� SOD]R� PD\RU��
FRQ� XQ� Pi[LPR� GH� VHLV�
PHVHV� PHGLDQWH�
UHVROXFLyQ�IXQGDGD��
�
(Q� FDVR� GH� TXH� HO� QLxR��
QLxD� R� DGROHVFHQWH� \� VX�
IDPLOLD� VHDQ� VXMHWRV� GH�
DWHQFLyQ� GH� PiV� GH� XQ�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� VH�
FRQVLGHUDUi� OD�
LQWHUYHQFLyQ� SRU� JUXSR�
IDPLOLDU�� \� HQ� HVWH� FDVR�
VHUi� HO� SURJUDPD� GH� OD�
OtQHD� GH� DFFLyQ� GH�
IRUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ� IDPLOLDU�
FRQVLGHUDGR� FRPR�
SURJUDPD�IRFDO��
�

GHEHUi�LQIRUPDU�DO�WULEXQDO�
R� D� OD�2ILFLQD� /RFDO� GH� OD�
1LxH]� TXH� KD\D� GHULYDGR�
DO�QLxR��QLxD�R�DGROHVFHQWH�
UHVSHFWR�GH�ORV�UHVXOWDGRV�
GH�OD�R� ODV� LQWHUYHQFLRQHV��
(VWH� LQIRUPH� VH� HYDFXDUi�
FDGD�WUHV�PHVHV��D�PHQRV�
TXH� HO� MXH]� R� OD� 2ILFLQD�
/RFDO�GH� OD�1LxH]�VHxDOHQ�
XQ� SOD]R� PD\RU�� FRQ� XQ�
Pi[LPR� GH� VHLV� PHVHV��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�´��
�

GHEHUi�LQIRUPDU�DO�WULEXQDO�
R� D� OD�2ILFLQD� /RFDO� GH� OD�
1LxH]� TXH� KD\D� GHULYDGR�
DO�QLxR��QLxD�R�DGROHVFHQWH�
UHVSHFWR�GH�ORV�UHVXOWDGRV�
GH� OD�R� ODV�LQWHUYHQFLRQHV��
(VWH� LQIRUPH� VH� HYDFXDUi�
FDGD�WUHV�PHVHV��D�PHQRV�
TXH� HO� MXH]� R� OD� 2ILFLQD�
/RFDO�GH� OD�1LxH]�VHxDOHQ�
XQ� SOD]R� PD\RU�� FRQ� XQ�
Pi[LPR� GH� VHLV� PHVHV��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD��
�

� 3iUUDIR����
'H�ORV�UHJLVWURV�

�
$UWtFXOR� ����� 5HJLVWUR� GH�
FRODERUDGRUHV�

$57Ë&8/2����
�
�
�
�

� � 3iUUDIR����
'H�ORV�UHJLVWURV�

�
$UWtFXOR� ����� 5HJLVWUR� GH�
FRODERUDGRUHV�
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DFUHGLWDGRV�� (O� 6HUYLFLR�
GHEHUi� PDQWHQHU� \�
DGPLQLVWUDU� XQ� UHJLVWUR� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��HO�TXH�GHEHUi�
HVWDU� VLHPSUH� GLVSRQLEOH�
HQ� OD� SiJLQD� ZHE� GHO�
6HUYLFLR�\�DFWXDOL]DUVH�XQD�
YH]�DO�DxR���
�
'LFKR� UHJLVWUR� GHEHUi�
FRQWHQHU� ORV�DQWHFHGHQWHV�
D� ORV� TXH� VH� UHILHUH� HO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������� TXH� HVWDEOHFH�
5HJLVWURV�GH�ODV�3HUVRQDV�
-XUtGLFDV� 5HFHSWRUDV� GH�
)RQGRV� 3~EOLFRV�� \� VX�
UHJODPHQWR�� (O� UHJLVWUR�
LQFOXLUi�� DGHPiV�� D� ODV�
SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV��FRQIRUPH�D�OD�
SUHVHQWH� OH\�� ODV�
VDQFLRQHV� GH� TXH� KD\DQ�
VLGR� REMHWR� HQ� HO�
FXPSOLPLHQWR� GH� HVWD�
OH\�� DVt� FRPR� OD�
LQGLYLGXDOL]DFLyQ� GH� ODV�
SHUVRQDV� QDWXUDOHV� TXH�

�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
+D� DJUHJDGR�� OXHJR� GH� OD�
H[SUHVLyQ� ³HQ� HO�
FXPSOLPLHQWR�GH�HVWD� OH\´��
OD� IUDVH� ³�� WDQWR�
FRODERUDGRUHV� DFUHGLWDGRV�
FRPR� SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV´��
�

DFUHGLWDGRV�� (O� 6HUYLFLR�
GHEHUi� PDQWHQHU� \�
DGPLQLVWUDU� XQ� UHJLVWUR� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��HO�TXH�GHEHUi�
HVWDU� VLHPSUH� GLVSRQLEOH�
HQ� OD� SiJLQD� ZHE� GHO�
6HUYLFLR�\�DFWXDOL]DUVH�XQD�
YH]�DO�DxR���
�
'LFKR� UHJLVWUR� GHEHUi�
FRQWHQHU� ORV�DQWHFHGHQWHV�
D� ORV� TXH� VH� UHILHUH� HO�
DUWtFXOR� �� GH� OD� OH\� 1��
�������� TXH� HVWDEOHFH�
5HJLVWURV�GH�ODV�3HUVRQDV�
-XUtGLFDV� 5HFHSWRUDV� GH�
)RQGRV� 3~EOLFRV�� \� VX�
UHJODPHQWR�� (O� UHJLVWUR�
LQFOXLUi�� DGHPiV�� D� ODV�
SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV��FRQIRUPH�D�OD�
SUHVHQWH� OH\�� ODV�
VDQFLRQHV� GH� TXH� KD\DQ�
VLGR� REMHWR� HQ� HO�
FXPSOLPLHQWR� GH� HVWD� OH\��
WDQWR� FRODERUDGRUHV�
DFUHGLWDGRV� FRPR�
SHUVRQDV� QDWXUDOHV�

�
��/H\���������$UWtFXOR������(Q�ORV�UHJLVWURV�VH�LQFRUSRUDUi�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�LQGLYLGXDOL]DFLyQ�GH�ODV�HQWLGDGHV�PHQFLRQDGDV�HQ�HVWD�OH\��VX�iUHD�GH�HVSHFLDOL]DFLyQ��VX�QDWXUDOH]D�MXUtGLFD��\�VXV�DQWHFHGHQWHV�ILQDQFLHURV��
'HEHUiQ�FRQVLJQDUVH� WDPELpQ� ODV�DFWLYLGDGHV�� WUDEDMRV�R�FRPLVLRQHV�TXH�VH�KD\DQ�HQFDUJDGR�SRU�SDUWH�GH� ODV�HQWLGDGHV�S~EOLFDV�\�PXQLFLSLRV�� ORV� UHFXUVRV�S~EOLFRV� UHFLELGRV�\� HO� UHVXOWDGR�GH� ORV�FRQWUROHV�HIHFWXDGRV�SRU� OD�
&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�\�RWURV�yUJDQRV�ILVFDOL]DGRUHV��FXDQGR�FRUUHVSRQGD�
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WHQJDQ� D� VX� FDUJR� OD�
DGPLQLVWUDFLyQ� GH� FDGD�
XQR� GH� ORV� RUJDQLVPRV�
FRODERUDGRUHV��

DFUHGLWDGDV�� DVt� FRPR� OD�
LQGLYLGXDOL]DFLyQ� GH� ODV�
SHUVRQDV� QDWXUDOHV� TXH�
WHQJDQ� D� VX� FDUJR� OD�
DGPLQLVWUDFLyQ� GH� FDGD�
XQR� GH� ORV� RUJDQLVPRV�
FRODERUDGRUHV��
�

� $UWtFXOR� ����� 5HJLVWUR� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GLVSRQLEOHV��
(O� 6HUYLFLR� GHEHUi�
PDQWHQHU� XQ� UHJLVWUR�
DFWXDOL]DGR� GH� OD� RIHUWD�
SURJUDPiWLFD� GLVSRQLEOH�
HQ� FDGD� WHUULWRULR��
LGHQWLILFDQGR� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� GHVDUUROODQ� ORV�
SURJUDPDV� \� ORV� WLSRV� GH�
SURJUDPDV� TXH�
GHVDUUROODQ��HO�TXH�GHEHUi�
HVWDU� VLHPSUH� GLVSRQLEOH�
HQ� OD� SiJLQD� ZHE� GHO�
6HUYLFLR� \� DFWXDOL]DUVH� DO�
PHQRV�WULPHVWUDOPHQWH��

� � � $UWtFXOR� ����� 5HJLVWUR� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GLVSRQLEOHV��
(O� 6HUYLFLR� GHEHUi�
PDQWHQHU� XQ� UHJLVWUR�
DFWXDOL]DGR� GH� OD� RIHUWD�
SURJUDPiWLFD� GLVSRQLEOH�
HQ� FDGD� WHUULWRULR��
LGHQWLILFDQGR� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� GHVDUUROODQ� ORV�
SURJUDPDV� \� ORV� WLSRV� GH�
SURJUDPDV� TXH�
GHVDUUROODQ��HO�TXH�GHEHUi�
HVWDU� VLHPSUH� GLVSRQLEOH�
HQ� OD� SiJLQD� ZHE� GHO�
6HUYLFLR� \� DFWXDOL]DUVH� DO�
PHQRV�WULPHVWUDOPHQWH��
�
�

� �
�
$UWtFXOR� ����� 5HJLVWUR� GH�
OD� OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ�� 5HVSHFWR� GH� OD�

$57Ë&8/2����
�
+D� UHHPSOD]DGR� OD� IUDVH�
³OD� OH\� 1�� �������� TXH�
GLFWD� QRUPDV� VREUH�

� � �
�
$UWtFXOR� ����� 5HJLVWUR� GH�
OD� OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ�� 5HVSHFWR� GH� OD�
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OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ�� HO� 6HUYLFLR�
GHEHUi� PDQWHQHU� ORV�
UHJLVWURV� D� ORV� TXH� VH�
UHILHUH� OD� OH\� 1�� ��������
TXH� GLFWD� QRUPDV� VREUH�
DGRSFLyQ�GH�PHQRUHV��

DGRSFLyQ� GH� PHQRUHV´��
SRU� OD� H[SUHVLyQ� ³OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH´��
�

OtQHD� GH� DFFLyQ� GH�
DGRSFLyQ�� HO� 6HUYLFLR�
GHEHUi� PDQWHQHU� ORV�
UHJLVWURV� D� ORV� TXH� VH�
UHILHUH� OD� QRUPDWLYD� GH�
DGRSFLyQ�YLJHQWH��
�
�

� �
�
$UWtFXOR� ����� 'H� OD�
RSHUDFLyQ�GH�ORV�UHJLVWURV��
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
FRQWHQGUi� ODV�
GLVSRVLFLRQHV� QHFHVDULDV�
SDUD� OD� RSHUDFLyQ� GH� ORV�
UHJLVWURV� D� ORV� TXH� VH�
UHILHUH�HO�SUHVHQWH�SiUUDIR��
\� WRGD� RWUD� QRUPD�
QHFHVDULD� SDUD� VX�
DGHFXDGR�IXQFLRQDPLHQWR��

$57Ë&8/2����
�
+D� DJUHJDGR�� OXHJR� GH� OD�
IUDVH� ³0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO´�� OD�
H[SUHVLyQ�³\�)DPLOLD´��
�

� � �
�
$UWtFXOR� ����� 'H� OD�
RSHUDFLyQ�GH�ORV�UHJLVWURV��
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
FRQWHQGUi� ODV�
GLVSRVLFLRQHV� QHFHVDULDV�
SDUD� OD� RSHUDFLyQ� GH� ORV�
UHJLVWURV� D� ORV� TXH� VH�
UHILHUH�HO�SUHVHQWH�SiUUDIR��
\� WRGD� RWUD� QRUPD�
QHFHVDULD� SDUD� VX�
DGHFXDGR�IXQFLRQDPLHQWR��
�

� 3iUUDIR����
'HO�VLVWHPD�LQWHJUDGR�GH�

LQIRUPDFLyQ��
VHJXLPLHQWR�\�PRQLWRUHR�
�
$UWtFXOR� ����� 6LVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ��
VHJXLPLHQWR� \� PRQLWRUHR��
(O� 6HUYLFLR� FUHDUi� \�

$57Ë&8/2����
�
�
�
�
�
�
�
�

� $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�

3iUUDIR����
'HO�VLVWHPD�LQWHJUDGR�GH�

LQIRUPDFLyQ��
VHJXLPLHQWR�\�PRQLWRUHR�
�
$UWtFXOR� ����� 6LVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ��
VHJXLPLHQWR� \� PRQLWRUHR��
(O� 6HUYLFLR� FUHDUi� \�
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DGPLQLVWUDUi� XQ� VLVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ��
TXH� WHQGUi� FRPR� REMHWLYR�
HO� VHJXLPLHQWR� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR� \�GH�
VXV� IDPLOLDV�� \� HO�
PRQLWRUHR� GH� ODV�
SUHVWDFLRQHV� TXH� UHFLEHQ��
'LFKR� VLVWHPD� GHEHUi� VHU�
VHJXUR�� LQWHURSHUDEOH�� GH�
IiFLO�DFFHVR�\�HQFRQWUDUVH�
DFWXDOL]DGR��
�
/D� ILQDOLGDG� GHO� VLVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ�
VHUi� OD� GH� SURYHHU� ORV�
GDWRV� QHFHVDULRV� SDUD� HO�
VHJXLPLHQWR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR��\�HO�PRQLWRUHR�GH�
ODV� PHGLGDV� TXH� VH�
DSOLTXHQ�� SDUD� WRPDU� ODV�
PiV� DGHFXDGDV� UHVSHFWR�
D�OD�VLWXDFLyQ�SDUWLFXODU�GH�
FDGD� XQR� GH� HOORV��
$VLPLVPR�� VH� SRGUi�
XWLOL]DU� SRU� HO� 6HUYLFLR� \�
SRU� ORV� yUJDQRV� GHO�
(VWDGR� TXH� KD\DQ�
FHOHEUDGR� XQ� FRQYHQLR� GH�
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,QFLVR�VHJXQGR�
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR�� VXVWLWX\HQGR�
OD� H[SUHVLyQ� ³SRU� HO�
6HUYLFLR�\�SRU� ORV�yUJDQRV�
GHO� (VWDGR´�� SRU� OD� IUDVH�
³SRU� ORV� yUJDQRV� GHO�
(VWDGR� FRQ� FRPSHWHQFLDV�
HQ� PDWHULDV� GH� LQIDQFLD� R�
SUHVXSXHVWDULDV´��

�
�8QDQLPLGDG��[���
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DGPLQLVWUDUi� XQ� VLVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ��
TXH� WHQGUi� FRPR� REMHWLYR�
HO� VHJXLPLHQWR� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR� \�GH�
VXV� IDPLOLDV�� \� HO�
PRQLWRUHR� GH� ODV�
SUHVWDFLRQHV� TXH� UHFLEHQ��
'LFKR� VLVWHPD� GHEHUi� VHU�
VHJXUR�� LQWHURSHUDEOH�� GH�
IiFLO�DFFHVR�\�HQFRQWUDUVH�
DFWXDOL]DGR��
�
/D� ILQDOLGDG� GHO� VLVWHPD�
LQWHJUDGR� GH� LQIRUPDFLyQ�
VHUi� OD� GH� SURYHHU� ORV�
GDWRV� QHFHVDULRV� SDUD� HO�
VHJXLPLHQWR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR��\�HO�PRQLWRUHR�GH�
ODV� PHGLGDV� TXH� VH�
DSOLTXHQ�� SDUD� WRPDU� ODV�
PiV� DGHFXDGDV� UHVSHFWR�
D�OD�VLWXDFLyQ�SDUWLFXODU�GH�
FDGD� XQR� GH� HOORV��
$VLPLVPR�� VH� SRGUi�
XWLOL]DU� SRU� ORV� yUJDQRV�
GHO� (VWDGR� FRQ�
FRPSHWHQFLDV� HQ�
PDWHULDV� GH� LQIDQFLD� R�
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WUDQVIHUHQFLD�GH�GDWRV�FRQ�
HO� 6HUYLFLR�� SDUD� OD�
DVLJQDFLyQ� \�
UDFLRQDOL]DFLyQ� GH� ODV�
SUHVWDFLRQHV� ILQDQFLDGDV�
SRU�HO�(VWDGR��HO�HVWXGLR�\�
GLVHxR� GH� SROtWLFDV��
SODQHV�� SURJUDPDV� \�
SUHVWDFLRQHV�� \� HO� DQiOLVLV�
HVWDGtVWLFR� TXH� OD� JHVWLyQ�
GHO�6HUYLFLR�UHTXLHUD��
�
�
�
(O� VLVWHPD� GH� LQIRUPDFLyQ�
GHEHUi� SRVLELOLWDU� OD�
FRQVWUXFFLyQ� GHO� KLVWRULDO�
GHO� QLxR�� QLxD� \�
DGROHVFHQWH�� \� UHJLVWUDUi��
D� OR� PHQRV�� OD� VLJXLHQWH�
LQIRUPDFLyQ� DVRFLDGD� D�
IHFKDV��
�
D�� ,QGLYLGXDOL]DFLyQ� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� LQJUHVDGRV�
FRPR� EHQHILFLDULRV� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
E�� $QWHFHGHQWHV�
SHUWLQHQWHV� VREUH� ODV�
IDPLOLDV�\�R�FXLGDGRUHV�GH�
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SUHVXSXHVWDULDV� TXH�
KD\DQ� FHOHEUDGR� XQ�
FRQYHQLR� GH� WUDQVIHUHQFLD�
GH� GDWRV� FRQ� HO� 6HUYLFLR��
SDUD� OD� DVLJQDFLyQ� \�
UDFLRQDOL]DFLyQ� GH� ODV�
SUHVWDFLRQHV� ILQDQFLDGDV�
SRU�HO�(VWDGR��HO�HVWXGLR�\�
GLVHxR� GH� SROtWLFDV��
SODQHV�� SURJUDPDV� \�
SUHVWDFLRQHV�� \� HO� DQiOLVLV�
HVWDGtVWLFR� TXH� OD� JHVWLyQ�
GHO�6HUYLFLR�UHTXLHUD��
�
(O� VLVWHPD� GH� LQIRUPDFLyQ�
GHEHUi� SRVLELOLWDU� OD�
FRQVWUXFFLyQ� GHO� KLVWRULDO�
GHO� QLxR�� QLxD� \�
DGROHVFHQWH�� \� UHJLVWUDUi��
D� OR� PHQRV�� OD� VLJXLHQWH�
LQIRUPDFLyQ� DVRFLDGD� D�
IHFKDV��
�
D�� ,QGLYLGXDOL]DFLyQ� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� LQJUHVDGRV�
FRPR� EHQHILFLDULRV� GH�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
E�� $QWHFHGHQWHV�
SHUWLQHQWHV� VREUH� ODV�
IDPLOLDV�\�R�FXLGDGRUHV�GH�
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ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�D�TXLHQHV�VH�
UHILHUH�OD�OHWUD�D����
�
F�� 3URJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�D�
ORV� TXH� KDQ� DFFHGLGR� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� \� VXV�
IDPLOLDV��HQ� ORV�FDVRV�TXH�
FRUUHVSRQGD��
�
G�� ,QGLYLGXDOL]DFLyQ� GH� ODV�
PHGLGDV� TXH� RUGHQDQ� VX�
LQJUHVR�� VX�HMHFXFLyQ�� VXV�
PRGLILFDFLRQHV� VL� ODV�
KXELHUH�� \� HO� WpUPLQR� GH�
ODV� PLVPDV�� LQFOX\HQGR�
DQWHFHGHQWHV� UHVSHFWR� D�
PHGLGDV� GH� SURWHFFLyQ�
DQWHULRUHV��HQ�FDVR�GH�TXH�
ODV�KXELHUH��
�
H�� (O� KLVWRULDO� PpGLFR�
FRPSOHWR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
EHQHILFLDULRV��FRQ�HVSHFLDO�
pQIDVLV�HQ�HO�FXPSOLPLHQWR�
GH� ORV� FRQWUROHV� GH� VDOXG�
SULPDULD� \� DWHQFLRQHV� GH�
VDOXG� PHQWDO�� VHJ~Q�
FRUUHVSRQGD�� \� HQ� HO�
KHFKR�GH�HVWDU�HQ� OLVWD�GH�
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/HWUD�H��
�
+D� UHHPSOD]DGR� OD� IUDVH�
³(O� KLVWRULDO� PpGLFR�
FRPSOHWR´�� SRU� OD�
VLJXLHQWH�� ³/RV�
DQWHFHGHQWHV� GH� VDOXG�
SHUWLQHQWHV� D� OD�
LQWHUYHQFLyQ�\�VLWXDFLyQ�GH�
VDOXG�DFWXDO´��
�
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ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�D�TXLHQHV�VH�
UHILHUH�OD�OHWUD�D����
�
F�� 3URJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�D�
ORV� TXH� KDQ� DFFHGLGR� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� \� VXV�
IDPLOLDV��HQ� ORV�FDVRV�TXH�
FRUUHVSRQGD��
�
G�� ,QGLYLGXDOL]DFLyQ� GH� ODV�
PHGLGDV� TXH� RUGHQDQ� VX�
LQJUHVR�� VX�HMHFXFLyQ�� VXV�
PRGLILFDFLRQHV� VL� ODV�
KXELHUH�� \� HO� WpUPLQR� GH�
ODV� PLVPDV�� LQFOX\HQGR�
DQWHFHGHQWHV� UHVSHFWR� D�
PHGLGDV� GH� SURWHFFLyQ�
DQWHULRUHV��HQ�FDVR�GH�TXH�
ODV�KXELHUH��
�
H�� /RV� DQWHFHGHQWHV� GH�
VDOXG� SHUWLQHQWHV� D� OD�
LQWHUYHQFLyQ�\�VLWXDFLyQ�GH�
VDOXG� DFWXDO� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
EHQHILFLDULRV��FRQ�HVSHFLDO�
pQIDVLV�HQ�HO�FXPSOLPLHQWR�
GH� ORV� FRQWUROHV� GH� VDOXG�
SULPDULD� \� DWHQFLRQHV� GH�
VDOXG� PHQWDO�� VHJ~Q�
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HVSHUD�SDUD�OD�DWHQFLyQ�GH�
VDOXG�R� WHQHU� WUDWDPLHQWRV�
PpGLFRV�LQFRQFOXVRV��
�
�
�
I�� /D� VLWXDFLyQ� HVFRODU� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�
EHQHILFLDULRV��
FRQVLGHUDQGR� DO� PHQRV�
PDWUtFXOD��DVLVWHQFLD�\��HQ�
FDVR� TXH� FRUUHVSRQGD��
VLWXDFLyQ� GH� UHSLWHQFLD� \�
GHVHUFLyQ�HVFRODU���
�
J�� 6LWXDFLyQ� GH�
GLVFDSDFLGDG� \� VX�
LQVFULSFLyQ� HQ� HO� 5HJLVWUR�
1DFLRQDO�GH�'LVFDSDFLGDG��
VHJ~Q�FRUUHVSRQGD��
�
K�� ,QVFULSFLyQ� HQ� HO�
5HJLVWUR� 6RFLDO� GH�
+RJDUHV�\�OD�UHFHSFLyQ�GH�
EHQHILFLRV� GHO� VLVWHPD� GH�
SURWHFFLyQ� VRFLDO�� VHJ~Q�
FRUUHVSRQGD���
�
�
�
L��6LWXDFLyQ�GH�SHUWHQHQFLD�
D� XQ� JUXSR� GH� HVSHFLDO�
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/HWUD�L��
�
+D�DJUHJDGR�� GHVSXpV�GH�
OD� H[SUHVLyQ� ³SXHEORV�
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FRUUHVSRQGD�� \� HQ� HO�
KHFKR�GH�HVWDU�HQ� OLVWD�GH�
HVSHUD�SDUD�OD�DWHQFLyQ�GH�
VDOXG�R� WHQHU� WUDWDPLHQWRV�
PpGLFRV�LQFRQFOXVRV��
�
I�� /D� VLWXDFLyQ� HVFRODU� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�
EHQHILFLDULRV��
FRQVLGHUDQGR� DO� PHQRV�
PDWUtFXOD��DVLVWHQFLD�\��HQ�
FDVR� TXH� FRUUHVSRQGD��
VLWXDFLyQ� GH� UHSLWHQFLD� \�
GHVHUFLyQ�HVFRODU���
�
J�� 6LWXDFLyQ� GH�
GLVFDSDFLGDG� \� VX�
LQVFULSFLyQ� HQ� HO� 5HJLVWUR�
1DFLRQDO�GH�'LVFDSDFLGDG��
VHJ~Q�FRUUHVSRQGD��
�
K�� ,QVFULSFLyQ� HQ� HO�
5HJLVWUR� 6RFLDO� GH�
+RJDUHV�\�OD�UHFHSFLyQ�GH�
EHQHILFLRV� GHO� VLVWHPD� GH�
SURWHFFLyQ� VRFLDO�� VHJ~Q�
FRUUHVSRQGD���
�
�
�
L��6LWXDFLyQ�GH�SHUWHQHQFLD�
D� XQ� JUXSR� GH� HVSHFLDO�
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DWHQFLyQ�� FRPR� SRU�
HMHPSOR� ORV� PLJUDQWHV��
UHIXJLDGRV� \� SXHEORV�
LQGtJHQDV��
�
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� HVWDUiQ�
REOLJDGRV� D� SURSRUFLRQDU�
OD� LQIRUPDFLyQ� QHFHVDULD�
TXH�HO�6HUYLFLR� OHV�VROLFLWH�
SDUD� HO� VLVWHPD� D� TXH� VH�
UHILHUH�HVWH�DUWtFXOR�\�SDUD�
HO� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV���
�
$VLPLVPR�� ORV�yUJDQRV�GHO�
(VWDGR�� HQ� HO� PDUFR� GH�
VXV�FRPSHWHQFLDV��HVWDUiQ�
REOLJDGRV� D� SURSRUFLRQDU�
OD� LQIRUPDFLyQ� QHFHVDULD�
TXH�HO�6HUYLFLR� OHV�VROLFLWH�
SDUD� HO� VLVWHPD� D� TXH� VH�
UHILHUH�HVWH�DUWtFXOR�\�SDUD�
HO� FXPSOLPLHQWR� GH� OR�
HVWDEOHFLGR� HQ� HO� LQFLVR�
WHUFHUR�GHO�DUWtFXOR������
�
�
�
�
�
�

LQGtJHQDV´� OD� ORFXFLyQ� ³��
VHJ~Q�FRUUHVSRQGD´��
�
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,QFLVR�VH[WR�
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR�� FRQ� OD�

DWHQFLyQ�� FRPR� SRU�
HMHPSOR� ORV� PLJUDQWHV��
UHIXJLDGRV� \� SXHEORV�
LQGtJHQDV�� VHJ~Q�
FRUUHVSRQGD��
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� HVWDUiQ�
REOLJDGRV� D� SURSRUFLRQDU�
OD� LQIRUPDFLyQ� QHFHVDULD�
TXH�HO�6HUYLFLR� OHV�VROLFLWH�
SDUD� HO� VLVWHPD� D� TXH� VH�
UHILHUH�HVWH�DUWtFXOR�\�SDUD�
HO� FXPSOLPLHQWR� GH� VXV�
IXQFLRQHV���
�
$VLPLVPR�� ORV�yUJDQRV�GHO�
(VWDGR�� HQ� HO� PDUFR� GH�
VXV�FRPSHWHQFLDV��HVWDUiQ�
REOLJDGRV� D� SURSRUFLRQDU�
OD� LQIRUPDFLyQ� QHFHVDULD�
TXH�HO�6HUYLFLR� OHV�VROLFLWH�
SDUD� HO� VLVWHPD� D� TXH� VH�
UHILHUH�HVWH�DUWtFXOR�\�SDUD�
HO� FXPSOLPLHQWR� GH� OR�
HVWDEOHFLGR� HQ� HO� LQFLVR�
WHUFHUR�GHO�DUWtFXOR�����
�
�
�
�
�
�
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�
�
/D� LQIRUPDFLyQ�
FRQWHQLGD� \�
DGPLQLVWUDGD� SRU� HVWH�
VLVWHPD� HVWDUi�
GLVSRQLEOH� ~QLFDPHQWH�
SDUD� ORV� yUJDQRV� GHO�
(VWDGR� TXH� KD\DQ�
ILUPDGR� XQ� FRQYHQLR� GH�
WUDQVIHUHQFLD� GH� GDWRV�
FRQ�HO�6HUYLFLR��VHJ~Q�OR�
HVWDEOH]FD� FDGD� XQR� GH�
HVWRV� FRQYHQLRV�� \� SDUD�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� SDUD� ILQHV�
GH� DGPLQLVWUDFLyQ� \�
UHJLVWUR� GH� ODV�
LQWHUYHQFLRQHV�
UHDOL]DGDV�� \� SDUD�
HIHFWRV� GH� OR� GLVSXHVWR�
HQ�HO�LQFLVR�VHJXQGR�GHO�
SUHVHQWH� DUWtFXOR��
VLHPSUH�UHVJXDUGDQGR�OD�
FRQILGHQFLDOLGDG� GH� ORV�
GDWRV� TXH� DTXt� VH�
UHJLVWUHQ�� GH�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� OD� OH\� 1��
��������VREUH�3URWHFFLyQ�
GH�OD�9LGD�3ULYDGD��
�
�
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VLJXLHQWH�UHGDFFLyQ��
�
³/D� LQIRUPDFLyQ� FRQWHQLGD�
\� DGPLQLVWUDGD� SRU� HVWH�
VLVWHPD� HVWDUi� GLVSRQLEOH�
~QLFDPHQWH� SDUD� ORV�
yUJDQRV� GHO� (VWDGR� TXH�
WHQJDQ� IXQFLRQHV� R�
FRPSHWHQFLDV� HQ�
SURWHFFLyQ�GH�OD�QLxH]�\�OD�
DGROHVFHQFLD�� TXH� KD\DQ�
ILUPDGR� XQ� FRQYHQLR� GH�
WUDQVIHUHQFLD�GH�GDWRV�FRQ�
HO� 6HUYLFLR�� \� SDUD� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� SDUD� ILQHV�GH�
DGPLQLVWUDFLyQ� \� UHJLVWUR�
GH� ODV� LQWHUYHQFLRQHV�
UHDOL]DGDV�� \� SDUD� HIHFWRV�
GH� OR� GLVSXHVWR� HQ� HO�
LQFLVR� VHJXQGR� GHO�
SUHVHQWH� DUWtFXOR�� VLHPSUH�
UHVJXDUGDQGR� OD�
FRQILGHQFLDOLGDG� GH� ORV�
GDWRV� TXH� DTXt� VH�
UHJLVWUHQ�� GH� FRQIRUPLGDG�
D�OR�GLVSXHVWR�HQ�OD�OH\�1��
�������� VREUH� SURWHFFLyQ�
GH� OD� YLGD� SULYDGD�� R� HO�
WH[WR� OHJDO� TXH� OD�
VXVWLWX\D�� (Q� ORV�
FRQYHQLRV� TXH� VXVFULEDQ�
ORV� yUJDQRV� S~EOLFRV�� VH�

�
�
/D� LQIRUPDFLyQ�
FRQWHQLGD� \�
DGPLQLVWUDGD� SRU� HVWH�
VLVWHPD� HVWDUi�
GLVSRQLEOH� ~QLFDPHQWH�
SDUD� ORV� yUJDQRV� GHO�
(VWDGR� TXH� WHQJDQ�
IXQFLRQHV� R�
FRPSHWHQFLDV� HQ�
SURWHFFLyQ�GH� OD� QLxH]� \�
OD� DGROHVFHQFLD�� TXH�
KD\DQ� ILUPDGR� XQ�
FRQYHQLR� GH�
WUDQVIHUHQFLD� GH� GDWRV�
FRQ� HO� 6HUYLFLR�� \� SDUD�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� SDUD� ILQHV�
GH� DGPLQLVWUDFLyQ� \�
UHJLVWUR� GH� ODV�
LQWHUYHQFLRQHV�
UHDOL]DGDV�� \� SDUD�
HIHFWRV� GH� OR� GLVSXHVWR�
HQ�HO�LQFLVR�VHJXQGR�GHO�
SUHVHQWH� DUWtFXOR��
VLHPSUH�UHVJXDUGDQGR�OD�
FRQILGHQFLDOLGDG� GH� ORV�
GDWRV� TXH� DTXt� VH�
UHJLVWUHQ�� GH�
FRQIRUPLGDG� D� OR�
GLVSXHVWR� HQ� OD� OH\� 1��
��������VREUH�SURWHFFLyQ�
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(O� VLVWHPD� GH�
LQIRUPDFLyQ� GHEHUi�

�
�
�
�
�
�
�
�
�

,QFLVR�VpSWLPR�
�
/R� KD� VXVWLWXLGR� SRU� ORV�
VLJXLHQWHV��
�
³(O� VLVWHPD� LQWHJUDGR� GH�
LQIRUPDFLyQ� GHO� 6HUYLFLR�
IRUPDUi� SDUWH� GHO�6LVWHPD�
GH� ,QIRUPDFLyQ� GH�
3URWHFFLyQ� ,QWHJUDO�� TXH�
VHUi� DGPLQLVWUDGR� SRU� OD�
6XEVHFUHWDUtD� GH�
(YDOXDFLyQ� 6RFLDO� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD�� GHO� TXH�
GHEHUi� UHFLELU�
LQIRUPDFLyQ�� DVt� FRPR�
SURYHHUOD�� FXDQGR� HOOR�
VHD� QHFHVDULR� \�
SURFHGHQWH��
�
�
(O� VLVWHPD� LQWHJUDGR�
GHEHUi� VHU� LQWHURSHUDEOH��

GHEHUiQ� HVSHFLILFDU� VXV�
IXQGDPHQWRV� OHJDOHV�� ORV�
ILQHV� FRQFUHWRV� FRQ� ORV�
FXDOHV� VH� DFXHUGD� GLFKD�
WUDQVIHUHQFLD�\�OD�SUHFLVLyQ�
GHO� WLSR� GH� GDWRV� D�
WUDQVIHULU�´��
�

�8QDQLPLGDG��[���
�
�

,QFLVR�VpSWLPR�
�7H[WR�DPEDV�&iPDUDV��

�
���$FRJHUOR��UHHPSOD]DQGR�
OD� IUDVH� ³GHO� TXH� GHEHUi�
UHFLELU� LQIRUPDFLyQ�� DVt�
FRPR� SURYHHUOD�� FXDQGR�
HOOR� VHD� QHFHVDULR� \�
SURFHGHQWH´�� SRU� OD�
VLJXLHQWH�� ³GHO�TXH�GHEHUi�
UHFLELU� LQIRUPDFLyQ�FXDQGR�
HOOR� VHD� QHFHVDULR�� DVt�
FRPR� SURYHHUOD�� HQ� ORV�
FDVRV� TXH� OD� OH\�
H[SUHVDPHQWH�OR�DXWRULFH´��
�

�8QDQLPLGDG��[���
�

GH� OD� YLGD� SULYDGD�� R� HO�
WH[WR� OHJDO� TXH� OD�
VXVWLWX\D�� (Q� ORV�
FRQYHQLRV� TXH�
VXVFULEDQ� ORV� yUJDQRV�
S~EOLFRV�� VH� GHEHUiQ�
HVSHFLILFDU� VXV�
IXQGDPHQWRV� OHJDOHV��
ORV� ILQHV� FRQFUHWRV� FRQ�
ORV� FXDOHV� VH� DFXHUGD�
GLFKD� WUDQVIHUHQFLD� \� OD�
SUHFLVLyQ� GHO� WLSR� GH�
GDWRV�D�WUDQVIHULU��
�
(O� VLVWHPD� LQWHJUDGR� GH�
LQIRUPDFLyQ� GHO� 6HUYLFLR�
IRUPDUi�SDUWH� GHO�6LVWHPD�
GH� ,QIRUPDFLyQ� GH�
3URWHFFLyQ� ,QWHJUDO�� TXH�
VHUi� DGPLQLVWUDGR� SRU� OD�
6XEVHFUHWDUtD� GH�
(YDOXDFLyQ� 6RFLDO� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD�� GHO� TXH�
GHEHUi� UHFLELU�
LQIRUPDFLyQ� FXDQGR� HOOR�
VHD�QHFHVDULR�� DVt� FRPR�
SURYHHUOD�� HQ� ORV� FDVRV�
TXH� OD� OH\�H[SUHVDPHQWH�
OR�DXWRULFH��
�
(O� VLVWHPD� LQWHJUDGR�
GHEHUi� VHU� LQWHURSHUDEOH��
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HVWDU�VLQFURQL]DGR��HQ�OR�
TXH�VHD�SURFHGHQWH��FRQ�
HO� 5HJLVWUR� GH�
,QIRUPDFLyQ� 6RFLDO��
DGPLQLVWUDGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO��FRQ�HO�VLVWHPD�GH�
LQIRUPDFLyQ� TXH� OOHYHQ�
ORV�WULEXQDOHV�GH�IDPLOLD��
\� FRQ� HO� VLVWHPD� GH�
LQIRUPDFLyQ� TXH� OOHYH� HO�
6HUYLFLR� GH� 5HLQVHUFLyQ�
6RFLDO� -XYHQLO��
FXDOTXLHUD� VHD� VX�
GHQRPLQDFLyQ�OHJDO���
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
UHJXODUi� OD� HVWUXFWXUD� \�
FRQWHQLGR� GHO� VLVWHPD�� \�
ODV�QRUPDV� UHVSHFWR�D� ORV�
UHTXHULPLHQWRV� GH�
LQIRUPDFLyQ�� \� WRGD� RWUD�
GLVSRVLFLyQ� TXH� UHVXOWH�
QHFHVDULD� SDUD� OD�
DGHFXDGD�DGPLQLVWUDFLyQ�\�
IXQFLRQDPLHQWR� GH� pVWH��
LQFOX\HQGR� QRUPDV� VREUH�
VHJXULGDG� GH� OD�
LQIRUPDFLyQ� \�
DFWXDOL]DFLyQ�GH�OD�PLVPD��

DO�PHQRV�� FRQ� HO� 5HJLVWUR�
GH� ,QIRUPDFLyQ� 6RFLDO� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD�� FRQ� HO�
VLVWHPD� TXH� OOHYHQ� ORV�
WULEXQDOHV� GH� IDPLOLD�� FRQ�
HO� VLVWHPD� GH� LQIRUPDFLyQ�
GHO� 6HUYLFLR� GH� 5HJLVWUR�
&LYLO�H� ,GHQWLILFDFLyQ�\�FRQ�
HO� VLVWHPD� GH� LQIRUPDFLyQ�
TXH� OOHYH� HO� 6HUYLFLR� GH�
5HLQVHUFLyQ� 6RFLDO�
-XYHQLO�� FXDOTXLHUD� VHD� VX�
GHQRPLQDFLyQ�OHJDO�´��
�

,QFLVR�RFWDYR�
�
+D� SDVDGR� D� VHU� LQFLVR�
QRYHQR�� DJUHJiQGRVH� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�

DO�PHQRV�� FRQ� HO� 5HJLVWUR�
GH� ,QIRUPDFLyQ� 6RFLDO� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD�� FRQ� HO�
VLVWHPD� TXH� OOHYHQ� ORV�
WULEXQDOHV� GH� IDPLOLD�� FRQ�
HO� VLVWHPD� GH� LQIRUPDFLyQ�
GHO� 6HUYLFLR� GH� 5HJLVWUR�
&LYLO�H� ,GHQWLILFDFLyQ�\�FRQ�
HO� VLVWHPD� GH� LQIRUPDFLyQ�
TXH� OOHYH� HO� 6HUYLFLR� GH�
5HLQVHUFLyQ� 6RFLDO�
-XYHQLO�� FXDOTXLHUD� VHD� VX�
GHQRPLQDFLyQ�OHJDO��
�
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
UHJXODUi� OD� HVWUXFWXUD� \�
FRQWHQLGR� GHO� VLVWHPD�� \�
ODV�QRUPDV� UHVSHFWR�D� ORV�
UHTXHULPLHQWRV� GH�
LQIRUPDFLyQ�� \� WRGD� RWUD�
GLVSRVLFLyQ� TXH� UHVXOWH�
QHFHVDULD� SDUD� OD�
DGHFXDGD�DGPLQLVWUDFLyQ�\�
IXQFLRQDPLHQWR� GH� pVWH��
LQFOX\HQGR� QRUPDV� VREUH�
VHJXULGDG� GH� OD�
LQIRUPDFLyQ� \�
DFWXDOL]DFLyQ�GH�OD�PLVPD��
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� 3iUUDIR����
'HO�GHEHU�GH�UHVHUYD�\�

FRQILGHQFLDOLGDG�
�
$UWtFXOR� ����� &DXVDO� GH�
UHVHUYD� OHJDO�� /RV� GDWRV�
SHUVRQDOHV� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
LQVHUWRV� HQ� ORV� GLVWLQWRV�
SURJUDPDV� GHO� 6HUYLFLR��
VHDQ� HMHFXWDGRV�
GLUHFWDPHQWH�R�D�WUDYpV�GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� UHYLVWHQ� SDUD�
WRGRV� ORV� HIHFWRV� OHJDOHV�
HO� FDUiFWHU� GH� VHQVLEOH� \��
VDOYR� ODV� GLVSRVLFLRQHV�
OHJDOHV� TXH� DXWRUL]DQ� VX�
WUDWDPLHQWR��QR�SRGUiQ�VHU�
FRPXQLFDGRV� D� WHUFHUDV�
SHUVRQDV��

� � � 3iUUDIR����
'HO�GHEHU�GH�UHVHUYD�\�

FRQILGHQFLDOLGDG�
�
$UWtFXOR� ����� &DXVDO� GH�
UHVHUYD� OHJDO�� /RV� GDWRV�
SHUVRQDOHV� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
LQVHUWRV� HQ� ORV� GLVWLQWRV�
SURJUDPDV� GHO� 6HUYLFLR��
VHDQ� HMHFXWDGRV�
GLUHFWDPHQWH�R�D�WUDYpV�GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� UHYLVWHQ� SDUD�
WRGRV� ORV� HIHFWRV� OHJDOHV�
HO� FDUiFWHU� GH� VHQVLEOH� \��
VDOYR� ODV� GLVSRVLFLRQHV�
OHJDOHV� TXH� DXWRUL]DQ� VX�
WUDWDPLHQWR��QR�SRGUiQ�VHU�
FRPXQLFDGRV� D� WHUFHUDV�
SHUVRQDV��

� $UWtFXOR� ����� 'HEHU� GH�
UHVHUYD�\�FRQILGHQFLDOLGDG��
/RV� IXQFLRQDULRV� GH� ORV�
yUJDQRV� GHO� (VWDGR� TXH�
WHQJDQ� DFFHVR� DO� VLVWHPD�
GH� LQIRUPDFLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���� ORV�
IXQFLRQDULRV� GHO� 6HUYLFLR��
ORV�PLHPEURV�GHO�&RQVHMR�
GH� ([SHUWRV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ��� HO�
SHUVRQDO� GH� ORV�

� � $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�
�
�
�
�

$UWtFXOR� ����� 'HEHU� GH�
UHVHUYD�\�FRQILGHQFLDOLGDG��
/RV� IXQFLRQDULRV� GH� ORV�
yUJDQRV� GHO� (VWDGR� TXH�
WHQJDQ� DFFHVR� DO� VLVWHPD�
GH� LQIRUPDFLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���� ORV�
IXQFLRQDULRV� GHO� 6HUYLFLR��
ORV�PLHPEURV�GHO�&RQVHMR�
GH� ([SHUWRV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ��� HO�
SHUVRQDO� GH� ORV�
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FRODERUDGRUHV�
DFUHGLWDGRV�� \� WRGD�
SHUVRQD� TXH� GHVHPSHxH�
FDUJRV� R� IXQFLRQHV� HQ�
WDOHV� LQVWLWXFLRQHV��
FXDOTXLHUD� VHD� OD�
QDWXUDOH]D�GHO�YtQFXOR��VHD�
R� QR� UHPXQHUDGR�� TXH�
WUDWHQ�GDWRV�SHUVRQDOHV�GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� R� GH� VXV�
IDPLOLDV�� GHEHQ� JXDUGDU�
VHFUHWR� R� FRQILGHQFLDOLGDG�
D� VX� UHVSHFWR� \�
DEVWHQHUVH� GH� XWLOL]DU�
GLFKD�LQIRUPDFLyQ�FRQ�XQD�
ILQDOLGDG� GLVWLQWD� GH� ODV�
IXQFLRQHV� OHJDOHV� TXH� OHV�
FRUUHVSRQGD� GHVHPSHxDU�
R� XWLOL]DUOD� HQ� EHQHILFLR�
SURSLR�R�GH�WHUFHURV���
�
6H� HQFXHQWUDQ�
HVSHFLDOPHQWH� VXMHWRV� D�
UHVHUYD� \� FRQILGHQFLDOLGDG�
WRGR� LQIRUPH�� UHJLVWURV�
MXUtGLFRV� \�PpGLFRV�� DFWDV�
GH� DXGLHQFLD�� KLVWRULDO� GH�
YLGD�� \� ORV� GRFXPHQWRV�
UHODFLRQDGRV�FRQ�OD�IRUPD��
FRQWHQLGR� \� GDWRV� GH� ORV�
GLDJQyVWLFRV� R�
LQWHUYHQFLRQHV� D� ODV� TXH�
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�

FRODERUDGRUHV�
DFUHGLWDGRV�� \� WRGD�
SHUVRQD� TXH� GHVHPSHxH�
FDUJRV� R� IXQFLRQHV� HQ�
WDOHV� LQVWLWXFLRQHV��
FXDOTXLHUD� VHD� OD�
QDWXUDOH]D�GHO�YtQFXOR��VHD�
R� QR� UHPXQHUDGR�� TXH�
WUDWHQ�GDWRV�SHUVRQDOHV�GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� R� GH� VXV�
IDPLOLDV�� GHEHQ� JXDUGDU�
VHFUHWR� R� FRQILGHQFLDOLGDG�
D� VX� UHVSHFWR� \�
DEVWHQHUVH� GH� XWLOL]DU�
GLFKD�LQIRUPDFLyQ�FRQ�XQD�
ILQDOLGDG� GLVWLQWD� GH� ODV�
IXQFLRQHV� OHJDOHV� TXH� OHV�
FRUUHVSRQGD� GHVHPSHxDU�
R� XWLOL]DUOD� HQ� EHQHILFLR�
SURSLR�R�GH�WHUFHURV���
�
6H� HQFXHQWUDQ�
HVSHFLDOPHQWH� VXMHWRV� D�
UHVHUYD� \� FRQILGHQFLDOLGDG�
WRGR� LQIRUPH�� UHJLVWURV�
MXUtGLFRV� \�PpGLFRV�� DFWDV�
GH� DXGLHQFLD�� KLVWRULDO� GH�
YLGD�� \� ORV� GRFXPHQWRV�
UHODFLRQDGRV�FRQ�OD�IRUPD��
FRQWHQLGR� \� GDWRV� GH� ORV�
GLDJQyVWLFRV� R�
LQWHUYHQFLRQHV� D� ODV� TXH�
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HVWi� R� HVWXYR� VXMHWR� HO�
QLxR��QLxD�R�DGROHVFHQWH���
�
3DUD� HIHFWRV� GH� OR�
GLVSXHVWR� HQ� HO� LQFLVR�
VHJXQGR� GHO� DUWtFXOR� �����
GH� OD� OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR�GH�+DFLHQGD��VH�
HVWLPDUi� TXH� ORV� KHFKRV�
TXH� FRQILJXUHQ�
LQIUDFFLRQHV� D� HVWD�
GLVSRVLFLyQ� YXOQHUDQ�
JUDYHPHQWH�HO�SULQFLSLR�GH�
SURELGDG� DGPLQLVWUDWLYD��
VLQ�SHUMXLFLR�GH� ODV�GHPiV�
VDQFLRQHV� \�
UHVSRQVDELOLGDGHV� TXH�
SURFHGDQ���
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�ILQDO�
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR�� EDMR� HO�
VLJXLHQWH�WHQRU��
�

HVWi� R� HVWXYR� VXMHWR� HO�
QLxR��QLxD�R�DGROHVFHQWH���
�
3DUD� HIHFWRV� GH� OR�
GLVSXHVWR� HQ� HO� LQFLVR�
VHJXQGR� GHO� DUWtFXOR� ����
GH� OD� OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR�GH�+DFLHQGD��VH�
HVWLPDUi� TXH� ORV� KHFKRV�
TXH� FRQILJXUHQ�
LQIUDFFLRQHV� D� HVWD�
GLVSRVLFLyQ� YXOQHUDQ�
JUDYHPHQWH�HO�SULQFLSLR�GH�
SURELGDG� DGPLQLVWUDWLYD��
VLQ�SHUMXLFLR�GH� ODV�GHPiV�
VDQFLRQHV� \�
UHVSRQVDELOLGDGHV� TXH�
SURFHGDQ���
�
�

�
��/H\���������LQFLVR�VHJXQGR��$UWtFXOR�������/D�PHGLGD�GLVFLSOLQDULD�GH�GHVWLWXFLyQ�SURFHGHUi�VyOR�FXDQGR�ORV�KHFKRV�FRQVWLWXWLYRV�GH�OD�LQIUDFFLyQ�YXOQHUHQ�JUDYHPHQWH�HO�SULQFLSLR�GH�SURELGDG�DGPLQLVWUDWLYD��\�HQ�ORV�VLJXLHQWHV�
FDVRV��
D��$XVHQWDUVH�GH�OD�LQVWLWXFLyQ�SRU�PiV�GH�WUHV�GtDV�FRQVHFXWLYRV��VLQ�FDXVD�MXVWLILFDGD��
E��,QIULQJLU�ODV�GLVSRVLFLRQHV�GH�ODV�OHWUDV�L���M���N��\�O��GHO�DUWtFXOR����GH�HVWH�(VWDWXWR��
F��&RQGHQD�SRU�FULPHQ�R�VLPSOH�GHOLWR��\�
G��(IHFWXDU�GHQXQFLDV�GH�LUUHJXODULGDGHV�R�GH�IDOWDV�DO�SULQFLSLR�GH�SURELGDG�GH�ODV�TXH�KD\D�DILUPDGR�WHQHU�FRQRFLPLHQWR��VLQ�IXQGDPHQWR�\�UHVSHFWR�GH�ODV�FXDOHV�VH�FRQVWDWDUH�VX�IDOVHGDG�R�HO�iQLPR�GHOLEHUDGR�GH�SHUMXGLFDU�DO�
GHQXQFLDGR��
H��(Q�ORV�GHPiV�FDVRV�FRQWHPSODGRV�HQ�HVWH�(VWDWXWR�R�OH\HV�HVSHFLDOHV��
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(O� TXH� UHYHODUH� R�
FRQVLQWLHUH� HQ� TXH� RWUR�
DFFHGD� D� OD� LQIRUPDFLyQ�
TXH� SRVH\HUD� EDMR� HO�
GHEHU� GH�
FRQILGHQFLDOLGDG�
UHJXODGR� HQ� HO� LQFLVR�
SULPHUR�� VHUi�
VDQFLRQDGR� FRQ� OD� SHQD�
GH�SUHVLGLR�PHQRU�HQ�VX�
JUDGR�PHGLR��

³(O� TXH� UHYHODUH�
LQIRUPDFLyQ� FRQILGHQFLDO�
TXH�WXYLHUH�HQ�UD]yQ�GH�VX�
IXQFLyQ�� R� FRQVLQWLHUH� HQ�
TXH� RWUR� DFFHGD� D� pVWD��
VHUi� VDQFLRQDGR� FRQ� OD�
SHQD�GH�SUHVLGLR�PHQRU�HQ�
VX�JUDGR�PtQLPR�D�PHGLR��
6L� OD� FRQGXFWD� IXHUH�
FRPHWLGD� SRU� XQ�
IXQFLRQDULR� S~EOLFR�� pVWH�
LQFXUULUi�� DGHPiV�� HQ� ODV�
SHQDV� GH� VXVSHQVLyQ� GH�
VX�FDUJR�GH�FRQIRUPLGDG�D�
OD�OH\�´��
�

�8QDQLPLGDG��[���
�

(O� TXH� UHYHODUH�
LQIRUPDFLyQ�FRQILGHQFLDO�
TXH� WXYLHUH� HQ� UD]yQ� GH�
VX�IXQFLyQ��R�FRQVLQWLHUH�
HQ� TXH� RWUR� DFFHGD� D�
pVWD�� VHUi� VDQFLRQDGR�
FRQ� OD� SHQD� GH� SUHVLGLR�
PHQRU� HQ� VX� JUDGR�
PtQLPR� D� PHGLR�� 6L� OD�
FRQGXFWD�IXHUH�FRPHWLGD�
SRU� XQ� IXQFLRQDULR�
S~EOLFR�� pVWH� LQFXUULUi��
DGHPiV��HQ�ODV�SHQDV�GH�
VXVSHQVLyQ� GH� VX� FDUJR�
GH�FRQIRUPLGDG�D�OD�OH\��
�

� � � � R�R�R�
�

$57Ë&8/2����%,6��
18(92�

�
���� ,QFRUSRUDU� HO� VLJXLHQWH�
DUWtFXOR����ELV��QXHYR��

�
³$UWtFXOR� ��� ELV��� /D�
LQIRUPDFLyQ� FDOLILFDGD�
FRPR� FRQILGHQFLDO� \�
UHVHUYDGD� GH� DFXHUGR� DO�
DUWtFXOR� DQWHULRU�� VHUi�
DFFHVLEOH� D� ORV� WULEXQDOHV�
GH� IDPLOLD� TXH� FRQR]FDQ�

�
�
�
�
�
�
�
�
$UWtFXOR� ��� ELV��� /D�
LQIRUPDFLyQ� FDOLILFDGD�
FRPR� FRQILGHQFLDO� \�
UHVHUYDGD� GH� DFXHUGR� DO�
DUWtFXOR� DQWHULRU�� VHUi�
DFFHVLEOH� D� ORV�
WULEXQDOHV�GH�IDPLOLD�TXH�
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GH� ODV� FDXVDV� UHODWLYDV� D�
ORV� QLxRV� QLxDV� \�
DGROHVFHQWHV�� $VLPLVPR��
WDO� LQIRUPDFLyQ� VHUi�
DFFHVLEOH� D� ORV� DERJDGRV�
TXH� ORV� UHSUHVHQWHQ�� \� D�
VXV� SDGUHV� \�R� PDGUHV��
IDPLOLD� H[WHQVD� R�
FXLGDGRUHV� TXH�
FRPSDUH]FDQ�� HQ� FDOLGDG�
GH�SDUWH�HQ�WDOHV�SURFHVRV�
MXGLFLDOHV�� LQFOXVR� FXDQGR�
OR� KDJDQ� VLQ� SDWURFLQLR�
OHWUDGR��
�
�
�
7RGD�OD�LQIRUPDFLyQ�TXH�HO�
6HUYLFLR� R� VXV�
FRODERUDGRUHV� DFUHGLWDGRV�
SUHWHQGDQ� LQFRUSRUDU�
FRPR� SUXHED� HQ� HO�
SURFHVR�� GHEHUi� VHU�
SUHVHQWDGD�DQWH�HO�WULEXQDO�
TXH� FRUUHVSRQGD� FRQ�� D�
ORV� PHQRV�� FLQFR� GtDV�
KiELOHV� GH� DQWLFLSDFLyQ� D�
OD�IHFKD�GH�FHOHEUDFLyQ�GH�
OD� UHVSHFWLYD� DXGLHQFLD�� D�
ILQ� GH� TXH� ODV� SHUVRQDV�
UHIHULGDV� HQ� HO� LQFLVR�
DQWHULRU� SXHGDQ� HMHUFHU�
GHELGDPHQWH� VX�

FRQR]FDQ� GH� ODV� FDXVDV�
UHODWLYDV� D� ORV� QLxRV�
QLxDV� \� DGROHVFHQWHV��
$VLPLVPR�� WDO�
LQIRUPDFLyQ� VHUi�
DFFHVLEOH� D� ORV�
DERJDGRV� TXH� ORV�
UHSUHVHQWHQ�� \� D� VXV�
SDGUHV� \�R� PDGUHV��
IDPLOLD� H[WHQVD� R�
FXLGDGRUHV� TXH�
FRPSDUH]FDQ��HQ�FDOLGDG�
GH� SDUWH� HQ� WDOHV�
SURFHVRV� MXGLFLDOHV��
LQFOXVR�FXDQGR�OR�KDJDQ�
VLQ�SDWURFLQLR�OHWUDGR��
�
7RGD� OD� LQIRUPDFLyQ�TXH�
HO� 6HUYLFLR� R� VXV�
FRODERUDGRUHV�
DFUHGLWDGRV� SUHWHQGDQ�
LQFRUSRUDU� FRPR� SUXHED�
HQ� HO� SURFHVR�� GHEHUi�
VHU� SUHVHQWDGD� DQWH� HO�
WULEXQDO� TXH�
FRUUHVSRQGD� FRQ�� D� ORV�
PHQRV�� FLQFR� GtDV�
KiELOHV�GH�DQWLFLSDFLyQ�D�
OD� IHFKD� GH� FHOHEUDFLyQ�
GH� OD� UHVSHFWLYD�
DXGLHQFLD�� D� ILQ� GH� TXH�
ODV� SHUVRQDV� UHIHULGDV�
HQ� HO� LQFLVR� DQWHULRU�
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UHVSHFWLYR� GHUHFKR� D� OD�
GHIHQVD�´��

�
�8QDQLPLGDG��[���

�
R�R�R�

�

SXHGDQ� HMHUFHU�
GHELGDPHQWH� VX�
UHVSHFWLYR� GHUHFKR� D� OD�
GHIHQVD��
�

� $UWtFXOR� �����
5HVSRQVDEOHV� GHO�
WUDWDPLHQWR� GH� ORV� GDWRV�
SHUVRQDOHV�� (O� WUDWDPLHQWR�
GH� ORV� GDWRV� SHUVRQDOHV�
SRU�SDUWH�GHO�6HUYLFLR�\�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXHGDUi�
VXMHWR�D�OR�GLVSXHVWR�HQ�OD�
OH\� 1�� �������� VREUH�
3URWHFFLyQ� D� OD� 9LGD�
3ULYDGD�� FRQVLGHUiQGRVH�
DO� MHIH� VXSHULRU� GHO�
6HUYLFLR� \� D� ORV�
UHSUHVHQWDQWHV� OHJDOHV� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� FRPR� ORV�
UHVSRQVDEOHV� GHO�
WUDWDPLHQWR�GH�GDWRV��

� � � $UWtFXOR� �����
5HVSRQVDEOHV� GHO�
WUDWDPLHQWR� GH� ORV� GDWRV�
SHUVRQDOHV�� (O� WUDWDPLHQWR�
GH� ORV� GDWRV� SHUVRQDOHV�
SRU�SDUWH�GHO�6HUYLFLR�\�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXHGDUi�
VXMHWR�D�OR�GLVSXHVWR�HQ�OD�
OH\� 1�� �������� VREUH�
3URWHFFLyQ� D� OD� 9LGD�
3ULYDGD�� FRQVLGHUiQGRVH�
DO� MHIH� VXSHULRU� GHO�
6HUYLFLR� \� D� ORV�
UHSUHVHQWDQWHV� OHJDOHV� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� FRPR� ORV�
UHVSRQVDEOHV� GHO�
WUDWDPLHQWR�GH�GDWRV��
�

� 3iUUDIR����
'H�ORV�FRODERUDGRUHV�

DFUHGLWDGRV�
�
$UWtFXOR� �����
&RODERUDGRUHV�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
+D�UHHPSOD]DGR�OD�IUDVH�³��
TXH� HVWDEOHFH� VLVWHPD� GH�

� $57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�

3iUUDIR����
'H�ORV�FRODERUDGRUHV�

DFUHGLWDGRV�
�
$UWtFXOR� �����
&RODERUDGRUHV�
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DFUHGLWDGRV�� 3DUD� HIHFWRV�
GH� HVWD� OH\�� VH� HQWHQGHUi�
SRU� FRODERUDGRU�
DFUHGLWDGR�D� WRGD�SHUVRQD�
MXUtGLFD� VLQ� ILQHV� GH� OXFUR�
TXH�� FRQ� HO� REMHWR� GH�
GHVDUUROODU� ODV� DFFLRQHV� D�
TXH�VH�UHILHUH�HO�DUWtFXOR����
VHD� UHFRQRFLGD� FRPR� WDO�
HQ� OD� IRUPD� \� FRQGLFLRQHV�
H[LJLGDV� SRU� OD� OH\� 1��
�������� TXH� HVWDEOHFH�
VLVWHPD�GH�DWHQFLyQ�D� OD�
QLxH]� \� DGROHVFHQFLD� D�
WUDYpV� GH� OD� UHG� GH�
FRODERUDGRUHV� GHO�
6(1$0(�� \� VX� UpJLPHQ�
GH� VXEYHQFLyQ�� \� VX�
UHJODPHQWR���
�
7RGDV� ODV� SHUVRQDV�
MXUtGLFDV� TXH� GHVDUUROOHQ�
FXDOTXLHU�OtQHD�GH�DFFLyQ�D�
ODV� TXH� VH� UHILHUH� HO�
DUWtFXOR����HVWDUiQ�VXMHWDV�
D� pVWD�� \� GHEHUiQ�
FRQVWLWXLUVH�
QHFHVDULDPHQWH� FRPR�
FRODERUDGRUHV� DFUHGLWDGRV�
GHO� 6HUYLFLR�� VLQ� SHUMXLFLR�
GH� TXH� SXHGDQ�
YROXQWDULDPHQWH� UHFKD]DU�
HO�SDJR�GH� OD�VXEYHQFLyQ�

DWHQFLyQ� D� OD� QLxH]� \�
DGROHVFHQFLD� D� WUDYpV� GH�
OD� UHG� GH� FRODERUDGRUHV�
GHO� 6(1$0(�� \� VX�
UpJLPHQ� GH� VXEYHQFLyQ�� \�
VX� UHJODPHQWR´�� SRU� OD�
VLJXLHQWH�� ³�� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV´��
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
�� +D� VXVWLWXLGR� OD� SDODEUD�
³pVWD´� SRU� OD� H[SUHVLyQ�
³HVWD�OH\´��
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³OD� VXEYHQFLyQ�
FRUUHVSRQGLHQWH´�� SRU� HO�
WpUPLQR� ³ORV� DSRUWHV�
ILQDQFLHURV�
FRUUHVSRQGLHQWHV´��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
R�R�R�

�

DFUHGLWDGRV�� 3DUD� HIHFWRV�
GH� HVWD� OH\�� VH� HQWHQGHUi�
SRU� FRODERUDGRU�
DFUHGLWDGR�D� WRGD�SHUVRQD�
MXUtGLFD� VLQ� ILQHV� GH� OXFUR�
TXH�� FRQ� HO� REMHWR� GH�
GHVDUUROODU� ODV� DFFLRQHV� D�
TXH�VH�UHILHUH�HO�DUWtFXOR����
VHD� UHFRQRFLGD� FRPR� WDO�
HQ� OD� IRUPD� \� FRQGLFLRQHV�
H[LJLGDV� SRU� OD� OH\� 1��
�������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV���
�
�
�
�
7RGDV� ODV� SHUVRQDV�
MXUtGLFDV� TXH� GHVDUUROOHQ�
FXDOTXLHU�OtQHD�GH�DFFLyQ�D�
ODV� TXH� VH� UHILHUH� HO�
DUWtFXOR����HVWDUiQ�VXMHWDV�
D� HVWD� OH\�� \� GHEHUiQ�
FRQVWLWXLUVH�
QHFHVDULDPHQWH� FRPR�
FRODERUDGRUHV� DFUHGLWDGRV�
GHO� 6HUYLFLR�� VLQ� SHUMXLFLR�
GH� TXH� SXHGDQ�
YROXQWDULDPHQWH� UHFKD]DU�
HO� SDJR� GH� ORV� DSRUWHV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

FRUUHVSRQGLHQWH��
�

,QFLVR�WHUFHUR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�WHUFHUR��QXHYR��
�
³6yOR� SRGUiQ� VHU�
FRODERUDGRUHV� DFUHGLWDGRV�
ODV�SHUVRQDV� MXUtGLFDV�TXH�
KXELHUHQ� DGRSWDGR� H�
LPSOHPHQWDGR�PRGHORV�GH�
RUJDQL]DFLyQ��
DGPLQLVWUDFLyQ� \�
VXSHUYLVLyQ� SDUD� SUHYHQLU�
GHOLWRV�TXH�DIHFWHQ�OD�YLGD��
VDOXG�� LQWHJULGDG�� OLEHUWDG�
H� LQGHPQLGDG� VH[XDO� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� TXH�
DIHFWHQ�HO�FRUUHFWR�XVR�GH�
UHFXUVRV� S~EOLFRV�� 'LFKR�
PRGHOR� VHUi� HODERUDGR�
SRU� HO� FRODERUDGRU�
DFUHGLWDGR� HQ� EDVH� D� ORV�
OLQHDPLHQWRV� TXH� HO�
6HUYLFLR� GLVSRQJD� SDUD�
WDOHV� HIHFWRV�� eVWRV�
FRPSUHQGHUiQ� OD�
LGHQWLILFDFLyQ� GH� ODV�
DFWLYLGDGHV�R�SURFHVRV�GH�
OD�HQWLGDG��VHDQ�KDELWXDOHV�
R� HVSRUiGLFRV�� HQ� FX\R�
FRQWH[WR� VH� JHQHUH� R�
LQFUHPHQWH� HO� ULHVJR� GH�

ILQDQFLHURV�
FRUUHVSRQGLHQWHV��
�
�
�
6yOR� SRGUiQ� VHU�
FRODERUDGRUHV�
DFUHGLWDGRV� ODV�
SHUVRQDV� MXUtGLFDV� TXH�
KXELHUHQ� DGRSWDGR� H�
LPSOHPHQWDGR� PRGHORV�
GH� RUJDQL]DFLyQ��
DGPLQLVWUDFLyQ� \�
VXSHUYLVLyQ� SDUD�
SUHYHQLU� GHOLWRV� TXH�
DIHFWHQ� OD� YLGD�� VDOXG��
LQWHJULGDG�� OLEHUWDG� H�
LQGHPQLGDG� VH[XDO� GH�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� TXH�
DIHFWHQ� HO� FRUUHFWR� XVR�
GH� UHFXUVRV� S~EOLFRV��
'LFKR� PRGHOR� VHUi�
HODERUDGR� SRU� HO�
FRODERUDGRU� DFUHGLWDGR�
HQ� EDVH� D� ORV�
OLQHDPLHQWRV� TXH� HO�
6HUYLFLR� GLVSRQJD� SDUD�
WDOHV� HIHFWRV�� eVWRV�
FRPSUHQGHUiQ� OD�
LGHQWLILFDFLyQ� GH� ODV�
DFWLYLGDGHV� R� SURFHVRV�
GH� OD� HQWLGDG�� VHDQ�
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FRPLVLyQ� GH� ORV� GHOLWRV�
VHxDODGRV�´��

�
�8QDQLPLGDG���[���

�
R�R�R�

�
,QFLVR�FXDUWR��QXHYR�

�
³3DUD� ORV� HIHFWRV� GH� OD�
SUHVHQWH�OH\��\�GHPiV�TXH�
FRQIRUPDQ� HO� VLVWHPD�
MXUtGLFR� GH� SURWHFFLyQ� GH�
OD�QLxH]��VH�HQWHQGHUi�TXH�
ODV�SHUVRQDV� MXUtGLFDV�TXH�
VHDQ� FRODERUDGRUHV�
DFUHGLWDGRV�\�VX�SHUVRQDO��
FXDOTXLHUD� VHD� OD�
QDWXUDOH]D�GHO�YtQFXOR��DVt�
FRPR� ODV� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV��
FXPSOHQ� XQD� IXQFLyQ�
S~EOLFD�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

KDELWXDOHV� R�
HVSRUiGLFRV�� HQ� FX\R�
FRQWH[WR� VH� JHQHUH� R�
LQFUHPHQWH� HO� ULHVJR� GH�
FRPLVLyQ� GH� ORV� GHOLWRV�
VHxDODGRV��
�
�
�
3DUD� ORV� HIHFWRV� GH� OD�
SUHVHQWH� OH\�� \� GHPiV�
TXH� FRQIRUPDQ� HO�
VLVWHPD� MXUtGLFR� GH�
SURWHFFLyQ� GH� OD� QLxH]��
VH� HQWHQGHUi� TXH� ODV�
SHUVRQDV� MXUtGLFDV� TXH�
VHDQ� FRODERUDGRUHV�
DFUHGLWDGRV� \� VX�
SHUVRQDO�� FXDOTXLHUD�VHD�
OD�QDWXUDOH]D�GHO�YtQFXOR��
DVt� FRPR� ODV� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV��
FXPSOHQ� XQD� IXQFLyQ�
S~EOLFD��
�

� $UWtFXOR� ����� 3HUVRQDV�
QDWXUDOHV�DFUHGLWDGDV��/DV�
SHUVRQDV� QDWXUDOHV� VyOR�
SRGUiQ�GHVDUUROODU� OD� OtQHD�
GH� DFFLyQ� GH� GLDJQyVWLFR��

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
+D� VXVWLWXLGR� OD� IUDVH� ³��

� � $UWtFXOR� ����� 3HUVRQDV�
QDWXUDOHV�DFUHGLWDGDV��/DV�
SHUVRQDV� QDWXUDOHV� VyOR�
SRGUiQ�GHVDUUROODU� OD� OtQHD�
GH� DFFLyQ� GH� GLDJQyVWLFR�
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SHULFLD�\�VHJXLPLHQWR�GH�
FDVRV� UHJXODGD� HQ� HO�
DUWtFXOR� ���� (Q� GLFKR�
FDVR�� ODV� SHUVRQDV�
QDWXUDOHV� GHEHUiQ� VHU�
UHJLVWUDGDV� GH�
FRQIRUPLGDG� FRQ� HO�
SUHVHQWH�DUWtFXOR���
�
�
(O� UHJLVWUR� GH� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV�
GHEHUi� LQGLYLGXDOL]DU� D�
WRGDV� ODV� SHUVRQDV�
LQVFULWDV� \� VHxDODU� HO�
iPELWR� WHUULWRULDO� HQ� TXH�
SUHVWDUiQ�VHUYLFLRV���
�
(O� 6HUYLFLR� SURSRUFLRQDUi�
D� ORV� WULEXQDOHV� GH� IDPLOLD�
OD�QyPLQD�GH�ODV�SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV�
FRPR�FRODERUDGRUHV�GH�VX�
UHVSHFWLYR� WHUULWRULR�
MXULVGLFFLRQDO�� $VLPLVPR��
GHEHUi� PDQWHQHU� GLFKD�
QyPLQD�HQ�VX�SiJLQD�ZHE��
OD� TXH� GHEHUi� RUGHQDU� D�
ODV�SHUVRQDV�QDWXUDOHV�SRU�
FRPXQDV���
�
3DUD� IRUPDU� SDUWH� GHO�
UHJLVWUR� GH� SHUVRQDV�

SHULFLD� \� VHJXLPLHQWR� GH�
FDVRV� UHJXODGD� HQ� HO�
DUWtFXOR� ��´�� SRU� OD�
VLJXLHQWH�� ³FOtQLFR�
HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD� UHJXODGD� HQ� HO�
DUWtFXOR����GH�HVWD�OH\´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�FXDUWR�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´�� OXHJR� GH� OD�

FOtQLFR� HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD� UHJXODGD� HQ� HO�
DUWtFXOR����GH�HVWD�OH\��(Q�
GLFKR� FDVR�� ODV� SHUVRQDV�
QDWXUDOHV� GHEHUiQ� VHU�
UHJLVWUDGDV� GH�
FRQIRUPLGDG� FRQ� HO�
SUHVHQWH�DUWtFXOR���
�
(O� UHJLVWUR� GH� SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV�
GHEHUi� LQGLYLGXDOL]DU� D�
WRGDV� ODV� SHUVRQDV�
LQVFULWDV� \� VHxDODU� HO�
iPELWR� WHUULWRULDO� HQ� TXH�
SUHVWDUiQ�VHUYLFLRV���
�
(O� 6HUYLFLR� SURSRUFLRQDUi�
D� ORV� WULEXQDOHV� GH� IDPLOLD�
OD�QyPLQD�GH�ODV�SHUVRQDV�
QDWXUDOHV� DFUHGLWDGDV�
FRPR�FRODERUDGRUHV�GH�VX�
UHVSHFWLYR� WHUULWRULR�
MXULVGLFFLRQDO�� $VLPLVPR��
GHEHUi� PDQWHQHU� GLFKD�
QyPLQD�HQ�VX�SiJLQD�ZHE��
OD� TXH� GHEHUi� RUGHQDU� D�
ODV�SHUVRQDV�QDWXUDOHV�SRU�
FRPXQDV���
�
3DUD� IRUPDU� SDUWH� GHO�
UHJLVWUR� GH� SHUVRQDV�
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QDWXUDOHV� DFUHGLWDGDV�� ODV�
SHUVRQDV� QDWXUDOHV�
GHEHUiQ� FXPSOLU� FRQ� ORV�
HVWiQGDUHV� TXH� D� VX�
UHVSHFWR� VHxDOH� HO�
UHJODPHQWR� GLFWDGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� D� TXH� VH� UHILHUH� HO�
DUWtFXOR� �� WHU� GH� OD� OH\�1��
�������� $GHPiV�� GHEHUiQ�
SRVHHU� WtWXOR� SURIHVLRQDO�
GH� XQD� FDUUHUD� TXH� WHQJD�
DO� PHQRV� RFKR� VHPHVWUHV�
GH� GXUDFLyQ�� RWRUJDGR� SRU�
XQD� LQVWLWXFLyQ� GH�
HGXFDFLyQ� VXSHULRU� GHO�
(VWDGR� R� UHFRQRFLGD� SRU�
pVWH�� DFUHGLWDU� IRUPDFLyQ�
HVSHFLDOL]DGD� HQ� PDWHULD�
GH� QLxH]� \� GH� IDPLOLD��
LPSDUWLGD� SRU� DOJXQD�
XQLYHUVLGDG�R� LQVWLWXWR�TXH�
GHVDUUROOH� GRFHQFLD��
FDSDFLWDFLyQ� R�
LQYHVWLJDFLyQ� HQ� GLFKDV�
PDWHULDV�� DFUHGLWDU�
H[SHULHQFLD� ODERUDO� GH� DO�
PHQRV� WUHV� DxRV� HQ�
PDWHULDV� UHODFLRQDGDV�FRQ�
QLxH]�� \� QR� IRUPDU� SDUWH�
GH� DTXHOODV� SHUVRQDV� TXH�
QR� SXHGHQ� GHVHPSHxDU�
IXQFLRQHV� HQ� HO� 6HUYLFLR�

ORFXFLyQ� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

QDWXUDOHV� DFUHGLWDGDV�� ODV�
SHUVRQDV� QDWXUDOHV�
GHEHUiQ� FXPSOLU� FRQ� ORV�
HVWiQGDUHV� TXH� D� VX�
UHVSHFWR� VHxDOH� HO�
UHJODPHQWR� GLFWDGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� �� WHU� GH�
OD� OH\�1����������$GHPiV��
GHEHUiQ� SRVHHU� WtWXOR�
SURIHVLRQDO�GH�XQD�FDUUHUD�
TXH� WHQJD� DO� PHQRV� RFKR�
VHPHVWUHV� GH� GXUDFLyQ��
RWRUJDGR� SRU� XQD�
LQVWLWXFLyQ� GH� HGXFDFLyQ�
VXSHULRU� GHO� (VWDGR� R�
UHFRQRFLGD� SRU� pVWH��
DFUHGLWDU� IRUPDFLyQ�
HVSHFLDOL]DGD� HQ� PDWHULD�
GH� QLxH]� \� GH� IDPLOLD��
LPSDUWLGD� SRU� DOJXQD�
XQLYHUVLGDG�R� LQVWLWXWR�TXH�
GHVDUUROOH� GRFHQFLD��
FDSDFLWDFLyQ� R�
LQYHVWLJDFLyQ� HQ� GLFKDV�
PDWHULDV�� DFUHGLWDU�
H[SHULHQFLD� ODERUDO� GH� DO�
PHQRV� WUHV� DxRV� HQ�
PDWHULDV� UHODFLRQDGDV�FRQ�
QLxH]�� \� QR� IRUPDU� SDUWH�
GH� DTXHOODV� SHUVRQDV� TXH�
QR� SXHGHQ� GHVHPSHxDU�
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GH� DFXHUGR� DO� DUWtFXOR� ���
GH�OD�SUHVHQWH�OH\��
�
(Q� FDVR� GH� TXH� ODV�
SHUVRQDV� QDWXUDOHV�
GHVDUUROOHQ� HO� SURJUDPD�
GH�SHULFLD�UHJXODGR�HQ�OD�
OHWUD�E��GHO�DUWtFXOR����QR�
UHJLUi� UHVSHFWR� GH� HOODV�
OD� H[FOXVLYLGDG� D� OD� TXH�
VH�UHILHUH�GLFKR�DUWtFXOR��
�
�
�
�
/DV� SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV� UHFLELUiQ�
SRU� VXV� VHUYLFLRV� XQD�
UHPXQHUDFLyQ��VHJ~Q�ORV�
UDQJRV� D� ORV� TXH� VH�
UHILHUH� HO� DUWtFXOR� ��� GH�
OD� OH\� 1�� �������� 3DUD�
HIHFWRV� GH� OD�
DFUHGLWDFLyQ��HYDOXDFLyQ��
VXSHUYLVLyQ��
ILVFDOL]DFLyQ� \�
DSOLFDFLyQ�GH�VDQFLRQHV��
ODV� SHUVRQDV� QDWXUDOHV�
VH� UHJLUiQ� SRU� OD�PLVPD�
QRUPDWLYD�
FRUUHVSRQGLHQWH� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��

�
,QFLVR�TXLQWR�

�
/R�KD�VXSULPLGR��
�
�
�
�
�

,QFLVR�VH[WR�
�
+D� SDVDGR� D� VHU� LQFLVR�
TXLQWR�� VXVWLWXLGR� SRU� HO�
TXH�VLJXH��
�
³(O� SDJR� SRU� ORV� VHUYLFLRV�
GH� ODV� SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV� VH� UHDOL]DUi�
FRQIRUPH�DO�DUWtFXOR����GH�
OD� OH\� 1�� �������� 3DUD�
HIHFWRV�GH� OD�DFUHGLWDFLyQ��
HYDOXDFLyQ�� VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ�� ODV� SHUVRQDV�
QDWXUDOHV�VH�UHJLUiQ�SRU�OD�
PLVPD� QRUPDWLYD�
FRUUHVSRQGLHQWH� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

IXQFLRQHV� HQ� HO� 6HUYLFLR�
GH� DFXHUGR� DO� DUWtFXOR� ���
GH�OD�SUHVHQWH�OH\��
�
�
�
�
�
�
�
�
�
�
�
�
(O� SDJR� SRU� ORV� VHUYLFLRV�
GH� ODV� SHUVRQDV� QDWXUDOHV�
DFUHGLWDGDV� VH� UHDOL]DUi�
FRQIRUPH�DO�DUWtFXOR����GH�
OD� OH\� 1�� �������� 3DUD�
HIHFWRV�GH� OD�DFUHGLWDFLyQ��
HYDOXDFLyQ�� VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ�� ODV� SHUVRQDV�
QDWXUDOHV�VH�UHJLUiQ�SRU�OD�
PLVPD� QRUPDWLYD�
FRUUHVSRQGLHQWH� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

� �
�
�
�
�
$UWtFXOR� ����� $VLVWHQFLD�
WpFQLFD� SHUPDQHQWH� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� (O� 6HUYLFLR�
SUHVWDUi� DVLVWHQFLD�
WpFQLFD� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� HQ� HO�
GHVHPSHxR� GH� VXV�
IXQFLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� 'H� HVWD�
PDQHUD��VH�SURSHQGHUi�D�
XQD� ODERU� GH�
FRODERUDFLyQ� HQWUH� HO�
6HUYLFLR� \� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
SRWHQFLDQGR� HO� EXHQ�
GHVHPSHxR� \� OD� FDOLGDG�
GH� ORV� SURJUDPDV� GH�
SURWHFFLyQ�GH�OD�QLxH]��

$57Ë&8/2����
�
/R� KD� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� $VLVWHQFLD�
WpFQLFD� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� (O� 6HUYLFLR�
SUHVWDUi�DVLVWHQFLD�WpFQLFD�
D� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� HQ� HO�
GHVHPSHxR� GH� VXV�
IXQFLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� FXDQGR� HOOR�
VH� UHTXLHUD�� R� HQ� OD�
PHGLGD� TXH� pVWRV� OR�
VROLFLWHQ�� \� D� HOOR� DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR��
SUHYLD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�� 'H� HVWD�
PDQHUD�� VH� SURSHQGHUi� D�
XQD� ODERU� GH� FRODERUDFLyQ�
HQWUH� HO� 6HUYLFLR� \� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� SRWHQFLDQGR�
HO�EXHQ�GHVHPSHxR�GH�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
GH�OD�QLxH]�´��
�
�
�
�

� � �
�
�
�
�
$UWtFXOR� ����� $VLVWHQFLD�
WpFQLFD� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� (O� 6HUYLFLR�
SUHVWDUi�DVLVWHQFLD�WpFQLFD�
D� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� HQ� HO�
GHVHPSHxR� GH� VXV�
IXQFLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� FXDQGR� HOOR�
VH� UHTXLHUD�� R� HQ� OD�
PHGLGD� TXH� pVWRV� OR�
VROLFLWHQ�� \� D� HOOR� DFFHGD�
IXQGDGDPHQWH� HO� 6HUYLFLR��
SUHYLD� HYDOXDFLyQ�
FRUUHVSRQGLHQWH�� 'H� HVWD�
PDQHUD�� VH� SURSHQGHUi� D�
XQD� ODERU� GH� FRODERUDFLyQ�
HQWUH� HO� 6HUYLFLR� \� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� SRWHQFLDQGR�
HO�EXHQ�GHVHPSHxR�GH�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
GH�OD�QLxH]��
�
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� 3iUUDIR����
'H�OD�HYDOXDFLyQ�\�
VXSHUYLVLyQ�GH�OD�

SURWHFFLyQ�HVSHFLDOL]DGD�
�
$UWtFXOR� ����� 'H� OD�
HYDOXDFLyQ��
&RUUHVSRQGHUi� DO� 6HUYLFLR�
GLVSRQHU� R� UHDOL]DU�� DO�
PHQRV� DQXDOPHQWH�� OD�
HYDOXDFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� VHDQ� pVWRV�
HMHFXWDGRV�GLUHFWDPHQWH�R�
D� WUDYpV�GH�FRODERUDGRUHV�
DFUHGLWDGRV�� HQ�
FRQIRUPLGDG� D� OD�
QRUPDWLYD� WpFQLFD� \�
DGPLQLVWUDWLYD�GHO�6HUYLFLR��
(VWD�HYDOXDFLyQ�WHQGUi�SRU�
REMHWR� JHQHUDU� R� GLVSRQHU�
\� GLIXQGLU� HVWXGLRV��
DQiOLVLV� \� SURSXHVWDV� TXH�
SHUPLWDQ� VX� PHMRUD�
FRQWLQXD�� \� DGHFXDU� OD�
RIHUWD� SURJUDPiWLFD� GHO�
6HUYLFLR� GH� PDQHUD� PiV�
HILFLHQWH�\�HILFD]���
�
6LQ� SHUMXLFLR� GH� OD�
HYDOXDFLyQ�UHDOL]DGD�SRU�HO�
6HUYLFLR�� FRUUHVSRQGHUi� D�
OD� 6XEVHFUHWDUtD� GH�

$57Ë&8/2����
�
�

,QFLVR�SULPHUR�
�
+D� UHHPSOD]DGR� ODV�
SDODEUDV� ³GLVSRQHU� R�
UHDOL]DU´� SRU� ³HIHFWXDU� R�
HQFDUJDU´��
�

� � 3iUUDIR����
'H�OD�HYDOXDFLyQ�\�
VXSHUYLVLyQ�GH�OD�

SURWHFFLyQ�HVSHFLDOL]DGD�
�
$UWtFXOR� ����� 'H� OD�
HYDOXDFLyQ��
&RUUHVSRQGHUi� DO� 6HUYLFLR�
HIHFWXDU� R� HQFDUJDU�� DO�
PHQRV� DQXDOPHQWH�� OD�
HYDOXDFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� VHDQ� pVWRV�
HMHFXWDGRV�GLUHFWDPHQWH�R�
D� WUDYpV�GH�FRODERUDGRUHV�
DFUHGLWDGRV�� HQ�
FRQIRUPLGDG� D� OD�
QRUPDWLYD� WpFQLFD� \�
DGPLQLVWUDWLYD�GHO�6HUYLFLR��
(VWD�HYDOXDFLyQ�WHQGUi�SRU�
REMHWR� JHQHUDU� R� GLVSRQHU�
\� GLIXQGLU� HVWXGLRV��
DQiOLVLV� \� SURSXHVWDV� TXH�
SHUPLWDQ� VX� PHMRUD�
FRQWLQXD�� \� DGHFXDU� OD�
RIHUWD� SURJUDPiWLFD� GHO�
6HUYLFLR� GH� PDQHUD� PiV�
HILFLHQWH�\�HILFD]���
�
6LQ� SHUMXLFLR� GH� OD�
HYDOXDFLyQ�UHDOL]DGD�SRU�HO�
6HUYLFLR�� FRUUHVSRQGHUi� D�
OD� 6XEVHFUHWDUtD� GH�
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(YDOXDFLyQ� 6RFLDO� OD�
HYDOXDFLyQ� SHULyGLFD� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
FRQIRUPH� D� OR� HVWDEOHFLGR�
HQ� ODV� OHWUDV� F�� \� G�� GHO�
DUWtFXOR� ��� GH� OD� OH\� 1��
��������\�HQ�HO�DUWtFXOR�����
GHO� GHFUHWR� OH\� 1�� �������
GH�������GHO�0LQLVWHULR�GH�
+DFLHQGD�� GH�
$GPLQLVWUDFLyQ� )LQDQFLHUD�
GHO�(VWDGR��
�
(Q� QLQJ~Q� FDVR� ORV�

(YDOXDFLyQ� 6RFLDO� OD�
HYDOXDFLyQ� SHULyGLFD� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
FRQIRUPH� D� OR� HVWDEOHFLGR�
HQ� ODV� OHWUDV� F�� \� G�� GHO�
DUWtFXOR� �� GH� OD� OH\� 1��
��������\�HQ�HO�DUWtFXOR����
GHO� GHFUHWR� OH\� 1�� �������
GH�������GHO�0LQLVWHULR�GH�
+DFLHQGD�� GH�
$GPLQLVWUDFLyQ� )LQDQFLHUD�
GHO�(VWDGR��
�
(Q� QLQJ~Q� FDVR� ORV�

�
��/H\���������OHWUDV�F��\�G���$UWtFXOR������&RUUHVSRQGHUiQ�HVSHFLDOPHQWH�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV��
F��(YDOXDU�\�SURQXQFLDUVH��PHGLDQWH�XQ�LQIRUPH�GH�UHFRPHQGDFLyQ��VREUH�ORV�SURJUDPDV�VRFLDOHV�QXHYRV�R�TXH�SODQWHHQ�UHIRUPXODUVH�VLJQLILFDWLYDPHQWH��TXH�VHDQ�SURSXHVWRV�SRU�ORV�PLQLVWHULRV�R�VHUYLFLRV�S~EOLFRV��GH�PDQHUD�GH�
ORJUDU�XQD�FRRUGLQDFLyQ�HQ�HO� GLVHxR�GH� ODV�SROtWLFDV� VRFLDOHV��(O� LQIRUPH�GHEHUi� FRQWHQHU�XQD�HYDOXDFLyQ�� HQWUH�RWURV�� GH� OD� FRQVLVWHQFLD�� FRKHUHQFLD� \�DWLQJHQFLD�GH� WDOHV�SURJUDPDV�VRFLDOHV�� \�HVWH�DQiOLVLV� VHUi�XQ� IDFWRU� D�
FRQVLGHUDU�HQ�OD�DVLJQDFLyQ�GH�UHFXUVRV�HQ�HO�SURFHVR�GH�IRUPXODFLyQ�GHO�SUR\HFWR�GH�/H\�GH�3UHVXSXHVWRV��
3DUD�GDU�FXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ�HO� LQFLVR�SUHFHGHQWH��HO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�GHEHUi�HVWXGLDU� OD� UHDOLGDG�VRFLDO��QDFLRQDO�\� UHJLRQDO��YHODU�SRU�TXH�HO�GLVHxR�GHO�SURJUDPD�SURSXHVWR�VHD�FRQVLVWHQWH�FRQ� ORV�
REMHWLYRV�SODQWHDGRV�\�UHYLVDU�TXH�ORV�SURJUDPDV�VRFLDOHV�HQ�IRUPDFLyQ�R�ORV�\D�H[LVWHQWHV�VHDQ�FRPSOHPHQWDULRV�\�HVWpQ�FRRUGLQDGRV��GH�PDQHUD�GH�HYLWDU�GXSOLFLGDGHV�R�VXSHUSRVLFLRQHV��
8Q�UHJODPHQWR�H[SHGLGR�SRU�HO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO��\�VXVFULWR�DGHPiV�SRU�HO�0LQLVWUR�GH�+DFLHQGD�� UHJXODUi�HVWDV� HYDOXDFLRQHV��GHWHUPLQDQGR��HQWUH�RWURV�DVSHFWRV��HO�FRQWHQLGR�� ODV�HWDSDV��SOD]RV��PHFDQLVPRV�GH�
VROXFLyQ�GH�REVHUYDFLRQHV��ODV�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�TXH�SRGUtDQ�MXVWLILFDU�SUHVFLQGLU�GH�HOODV�SRU�HO�SOD]R�TXH�GHWHUPLQH�HVWH�UHJODPHQWR��ODV�FDUDFWHUtVWLFDV�TXH�GHILQLUiQ�FRPR�VLJQLILFDWLYD�OD�UHIRUPXODFLyQ�GH�XQ�SURJUDPD�
VRFLDO��UHIRUPXODU�ORV�SURJUDPDV�VRFLDOHV��OD�YLJHQFLD�GH�ODV�HYDOXDFLRQHV�HIHFWXDGDV��ODV�GHPiV�PDWHULDV�UHODWLYDV�D�OD�SUHVHQWDFLyQ�GH�ODV�SURSXHVWDV�GH�QXHYRV�SURJUDPDV�VRFLDOHV�R�TXH�VH�UHIRUPXOHQ�VLJQLILFDWLYDPHQWH�\��HQ�
JHQHUDO��ODV�QRUPDV�QHFHVDULDV�SDUD�DVHJXUDU�OD�WUDQVSDUHQFLD�GHO�SURFHVR�GH�HYDOXDFLyQ��$VLPLVPR��HO�UHJODPHQWR�GHWHUPLQDUi�OD�JUDGXDOLGDG�FRQ�TXH�FRPHQ]DUiQ�D�DSOLFDUVH�HVWDV�HYDOXDFLRQHV��SDUD�OR�FXDO�ILMDUi�SOD]RV�\�GHILQLUi�
yUGHQHV�GH�HYDOXDFLyQ�HQWUH� ORV�SURJUDPDV�VRFLDOHV��/DV�GHPiV�QRUPDV�H� LQVWUXFWLYRV�QHFHVDULRV�SDUD� UHJXODU� OD�HYDOXDFLyQ�GH� ORV�SURJUDPDV�VRFLDOHV�VHUiQ�GLFWDGRV�FRQMXQWDPHQWH�SRU� ORV�0LQLVWURV�GH�GLFKDV�VHFUHWDUtDV�GH�
(VWDGR��
(O�UHJODPHQWR�VHxDODGR�HQ�HO�LQFLVR�DQWHULRU�FRQWHQGUi�WDPELpQ�ODV�QRUPDV�D�TXH�VH�HQFRQWUDUiQ�DIHFWRV�ORV�SURJUDPDV�VRFLDOHV�FXDQGR�LQFOX\DQ�LQLFLDWLYDV�GH�LQYHUVLyQ��GH�WDO�IRUPD�GH�GHWHUPLQDU�VL�HVWDV�~OWLPDV�VHUiQ�HYDOXDGDV�
FRQIRUPH�D�OD�UHJXODFLyQ�HVWDEOHFLGD�HQ�HVWD�OHWUD�R�DTXHOOD�D�TXH�VH�UHILHUH�OD�OHWUD�J��GH�HVWH�PLVPR�DUWtFXOR��'LFKDV�QRUPDV�SRGUiQ�KDFHU�GLVWLQFLRQHV�VHJ~Q�WLSR�GH�SURJUDPD�VRFLDO�R�LQLFLDWLYDV�GH�LQYHUVLyQ��
/R�GLVSXHVWR�HQ�HVWD�OHWUD�HV�VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�GH�OD�'LUHFFLyQ�GH�3UHVXSXHVWRV�SDUD�VROLFLWDU�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�OD�HODERUDFLyQ�GH�LQIRUPHV�GH�UHFRPHQGDFLyQ�UHVSHFWR�D�SURJUDPDV�QR�FRPSUHQGLGRV�HQ�HO�
QXPHUDO����GHO�DUWtFXOR����GH�HVWD�OH\��
G��&RODERUDU�FRQ�HO�VHJXLPLHQWR�GH�OD�JHVWLyQ�H�LPSOHPHQWDFLyQ�GH�ORV�SURJUDPDV�VRFLDOHV�TXH�HVWpQ�VLHQGR�HMHFXWDGRV�SRU�ORV�VHUYLFLRV�S~EOLFRV�UHODFLRQDGRV�R�GHSHQGLHQWHV�GH�pVWH�\�GH�RWURV�PLQLVWHULRV��PHGLDQWH�OD�HYDOXDFLyQ�
GH��HQWUH�RWURV��VX�HILFLHQFLD��VX�HILFDFLD�\�VX�IRFDOL]DFLyQ��(VWRV�LQIRUPHV�GH�VHJXLPLHQWR�GH�HMHFXFLyQ�GH�ORV�SURJUDPDV�VRFLDOHV�GHEHUiQ�VHU�SXHVWRV�D�GLVSRVLFLyQ�GHO�&RPLWp�,QWHUPLQLVWHULDO�GH�'HVDUUROOR�6RFLDO��
/R�GLVSXHVWR�HQ�HVWD�OHWUD�VH�HVWDEOHFH�VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�GH�OD�'LUHFFLyQ�GH�3UHVXSXHVWRV�SDUD�VROLFLWDU�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�OD�HODERUDFLyQ�GH�LQIRUPHV�GH�VHJXLPLHQWR�UHVSHFWR�D�SURJUDPDV�QR�FRPSUHQGLGRV�
HQ�HO�QXPHUDO����GHO�DUWtFXOR�����
��'�/��1���������$UWtFXOR������/RV�VHUYLFLRV�S~EOLFRV�TXH�GHWHUPLQDQ��UHFDXGDQ�R�FRQWURODQ�IRQGRV�FRPXQLFDUiQ�D�OD�&RQWUDORUtD�*HQHUDO��DO����GH�'LFLHPEUH�GH�FDGD�DxR��ORV�LQJUHVRV�GHYHQJDGRV�\�QR�SHUFLELGRV�HQ�OD�IRUPD�\�IHFKD�
TXH�pVWD�GHWHUPLQH��
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FRODERUDGRUHV� DFUHGLWDGRV�
SRGUiQ� UHDOL]DU� IXQFLRQHV�
GH�HYDOXDFLyQ�UHVSHFWR�GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��

FRODERUDGRUHV� DFUHGLWDGRV�
SRGUiQ� UHDOL]DU� IXQFLRQHV�
GH�HYDOXDFLyQ�UHVSHFWR�GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��
�

� �
�
�
�
�
�
�
�
$UWtFXOR� ����� 'H� OD�
VXSHUYLVLyQ�\�ILVFDOL]DFLyQ��
(O� 6HUYLFLR� VXSHUYLVDUi� \�
ILVFDOL]DUi� WpFQLFD��
DGPLQLVWUDWLYD� \�
ILQDQFLHUDPHQWH� HO�
FXPSOLPLHQWR� GH� OR�
HVWDEOHFLGR� HQ� OD�
QRUPDWLYD� WpFQLFD� \�
DGPLQLVWUDWLYD� GHO� 6HUYLFLR�
HQ� OD� HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD���
�
�
3DUD� HVWRV� HIHFWRV�� HO�
6HUYLFLR� YHULILFDUi� TXH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�

$57Ë&8/2����
�
�
�
�

,QFLVR�SULPHUR�
�
�
+D�DJUHJDGR�OD�VLJXLHQWH�
RUDFLyQ� ILQDO�� ³/D�
VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ� WHQGUi� IRFR�
HQ� HO� ELHQHVWDU� \�
GHVDUUROOR� LQWHJUDO� GHO�
QLxR�� QLxD� R�
DGROHVFHQWH�� \� HQ� OD�
PHMRUD� FRQWLQXD� GH� ORV�
SURJUDPDV� GH�
SURWHFFLyQ�
HVSHFLDOL]DGD�´��
�
�
�
�
�
�
�

$57Ë&8/2����
�
�
�
�
�
�
�
��/DV�KD�UHFKD]DGR��

$57Ë&8/2����
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� HO� VLJXLHQWH�
WHQRU��
�
³$UWtFXOR� ����� 'H� OD�
VXSHUYLVLyQ�\�ILVFDOL]DFLyQ��
(O� 6HUYLFLR� VXSHUYLVDUi� \�
ILVFDOL]DUi� WpFQLFD��
DGPLQLVWUDWLYD� \�
ILQDQFLHUDPHQWH� HO�
FXPSOLPLHQWR� GH� OR�
HVWDEOHFLGR� HQ� OD�
QRUPDWLYD� OHJDO��
UHJODPHQWDULD� \� QRUPDV�
WpFQLFDV� GHWHUPLQDGDV�
FRQIRUPH�D�HOODV��UHVSHFWR�
GH� OD� HMHFXFLyQ� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� /D�
VXSHUYLVLyQ� \� ILVFDOL]DFLyQ�
VH� KDUi�� DO� PHQRV��
VHPHVWUDOPHQWH� UHVSHFWR�
GH� WRGRV� ORV� SURJUDPDV� D�

�
�
�
�
�
�
�
�
$UWtFXOR� ����� 'H� OD�
VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ�� (O� 6HUYLFLR�
VXSHUYLVDUi� \� ILVFDOL]DUi�
WpFQLFD�� DGPLQLVWUDWLYD� \�
ILQDQFLHUDPHQWH� HO�
FXPSOLPLHQWR� GH� OR�
HVWDEOHFLGR� HQ� OD�
QRUPDWLYD� OHJDO��
UHJODPHQWDULD� \� QRUPDV�
WpFQLFDV� GHWHUPLQDGDV�
FRQIRUPH� D� HOODV��
UHVSHFWR�GH� OD�HMHFXFLyQ�
GH� ORV� SURJUDPDV� GH�
SURWHFFLyQ�
HVSHFLDOL]DGD�� /D�
VXSHUYLVLyQ� \�
ILVFDOL]DFLyQ� VH� KDUi�� DO�
PHQRV�� VHPHVWUDOPHQWH�
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SURWHFFLyQ� HVSHFLDOL]DGD��
HVSHFLDOPHQWH� DTXHOORV�
TXH�VH�HQFXHQWUHQ�VXMHWRV�
D� FXLGDGRV� DOWHUQDWLYRV��
HVWpQ� UHFLELHQGR� XQD�
LQWHUYHQFLyQ� R� FXLGDGR�
DOWHUQDWLYR� DGHFXDGR�� GH�
DFXHUGR� D� ORV� HVWiQGDUHV�
D� ORV� TXH� VH� UHILHUH� HO�
DUWtFXOR� �� WHU� GH� OD� OH\�1��
���������
�
3DUD� HO� HMHUFLFLR� GH� HVWD�
IXQFLyQ� HO� 6HUYLFLR� SRGUi�
FRQWUDWDU� DXGLWRUtDV�
H[WHUQDV�� ODV� FXDOHV�
GHEHUiQ� SURQXQFLDUVH�
VREUH� HO� FXPSOLPLHQWR� GH�
ORV� HVWiQGDUHV� D� ORV� TXH�
VH� UHILHUH� HO� DUWtFXOR� �� WHU�
GH� OD� OH\� 1�� ������� SRU�
SDUWH�GH�ORV�FRODERUDGRUHV�
DFUHGLWDGRV�\�GHO�6HUYLFLR��
\� OD� FRUUHFWD� HMHFXFLyQ� GH�
ORV� SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD��
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��������
�
+D� FRQVXOWDGR�� D�
FRQWLQXDFLyQ� GHO� LQFLVR�
WHUFHUR�� HO� VLJXLHQWH�
LQFLVR�FXDUWR��QXHYR��
�
³(O� HMHUFLFLR� GH� HVWD�
IXQFLyQ� LQFOXLUi� OD�
IDFXOWDG� GHO� 6HUYLFLR� GH�
UHDOL]DU� YLVLWDV�

OR� ODUJR�GHO� SDtV�� \� WHQGUi�
FRPR� IRFR� SULQFLSDO� HO�
ELHQHVWDU� \� GHVDUUROOR�
LQWHJUDO�GH�ORV�QLxRV��QLxDV�
R� DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR��HO�UHVSHWR�GH�VXV�
GHUHFKRV�� OD� FDOLGDG� \�
PHMRUD� FRQWLQXD� GH� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�� \� OD�
DGPLQLVWUDFLyQ� SURED� GH�
ORV� UHFXUVRV� S~EOLFRV��
'HEHUi� FRQWDU� FRQ� OD�
RSLQLyQ�GH�ORV�QLxRV��QLxDV�
\� DGROHVFHQWHV� DWHQGLGRV�
\� VXV� IDPLOLDV� \�
FXLGDGRUHV�� /RV�
UHVXOWDGRV� GH� HVWDV�
ILVFDOL]DFLRQHV� VHUiQ�
S~EOLFRV�� VH� FRPXQLFDUiQ�
HQ� OHQJXDMH� VHQFLOOR� \� HQ�
XQ� IRUPDWR�DFFHVLEOH� SDUD�
FXDOTXLHU�SHUVRQD��
�
�
�
�
�
(O� 6HUYLFLR� ILVFDOL]DUi��
HVSHFLDOPHQWH��
�
L�� 4XH� ORV� QLxRV�� QLxDV� \�

UHVSHFWR� GH� WRGRV� ORV�
SURJUDPDV�D�OR�ODUJR�GHO�
SDtV��\�WHQGUi�FRPR�IRFR�
SULQFLSDO� HO� ELHQHVWDU� \�
GHVDUUROOR�LQWHJUDO�GH�ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR�� HO� UHVSHWR� GH�
VXV�GHUHFKRV�� OD�FDOLGDG�
\�PHMRUD�FRQWLQXD�GH�ORV�
SURJUDPDV� GH�
SURWHFFLyQ�
HVSHFLDOL]DGD�� \� OD�
DGPLQLVWUDFLyQ� SURED� GH�
ORV� UHFXUVRV� S~EOLFRV��
'HEHUi� FRQWDU� FRQ� OD�
RSLQLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV�\�VXV� IDPLOLDV�
\� FXLGDGRUHV�� /RV�
UHVXOWDGRV� GH� HVWDV�
ILVFDOL]DFLRQHV� VHUiQ�
S~EOLFRV�� VH�
FRPXQLFDUiQ� HQ�
OHQJXDMH�VHQFLOOR�\�HQ�XQ�
IRUPDWR� DFFHVLEOH� SDUD�
FXDOTXLHU�SHUVRQD��
�
(O� 6HUYLFLR� ILVFDOL]DUi��
HVSHFLDOPHQWH��
�
L��4XH�ORV�QLxRV��QLxDV�\�
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�
�
�
�
(Q� HO� FDVR� GH� ORV�
SURJUDPDV� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� GLFKD� DXGLWRUtD�
H[WHUQD�GHEHUi�VHU�DQXDO�
\� WHQGUi� FDUiFWHU�
REOLJDWRULR�� (Q� QLQJ~Q�
FDVR� ORV� FRODERUDGRUHV�
DFUHGLWDGRV� SRGUiQ�
UHDOL]DU� IXQFLRQHV� GH�
VXSHUYLVLyQ� UHVSHFWR� GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��
�

LQVSHFWLYDV�� VLQ� SUHYLR�
DYLVR�� D� OR� PHQRV�
DQXDOPHQWH�� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

��������
�

,QFLVR�FXDUWR�
�
+D� SDVDGR� D� VHU� LQFLVR�
TXLQWR�� UHHPSOD]DGR� SRU�
HO�VLJXLHQWH��
�
³(Q� HO� FDVR� GH� ORV�
SURJUDPDV� HMHFXWDGRV�
GLUHFWDPHQWH� SRU� HO�
6HUYLFLR�� GLFKD� DXGLWRUtD�
H[WHUQD� GHEHUi� VHU�� D� OR�
PHQRV�� DQXDO�� WHQGUi�
FDUiFWHU�REOLJDWRULR�\�VH�
GLULJLUi� D� FRQVWDWDU� HO�
HVWDGR� \� OD� FDOLGDG� GH�
ODV�DFFLRQHV��SURFHVRV�\�
UHVXOWDGRV� GH� ODV�
GLIHUHQWHV�
LQWHUYHQFLRQHV��(Q�HVWRV�
FDVRV� VHUi� OD�
6XEVHFUHWDUtD� GH� OD�
1LxH]� OD� HQFDUJDGD� GH�
GHILQLU� ORV� FULWHULRV� D�
DQDOL]DU�HQ�ODV�DXGLWRUtDV�
H[WHUQDV�� VHJ~Q� ORV�

DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� VXMHWRV� D�
FXLGDGRV� DOWHUQDWLYRV��
HVWpQ� UHFLELHQGR� FXLGDGRV�
DGHFXDGRV� \�
SHUPDQH]FDQ�
GHVDUUROOiQGRVH� HQ� VX�
HQWRUQR� IDPLOLDU�� HVFRODU� \�
FRPXQLWDULR�� VDOYR� HQ�
DTXHOORV�FDVRV�HQ� ORV�TXH�
ORV�WULEXQDOHV�FRPSHWHQWHV�
KDJDQ� XQD� VXVSHQVLyQ�
H[SUHVD� \� WHPSRUDO�
UHVSHFWR�GH�VX�GHUHFKR�GH�
UHODFLyQ� GLUHFWD� \� UHJXODU�
FRQ� SHUVRQDV�
GHWHUPLQDGDV���
�
LL�� (O� FXPSOLPLHQWR� GH� ORV�
SULQFLSLRV�� GHEHUHV� \�
UHTXLVLWRV� HVWDEOHFLGRV� HQ�
HVWD� OH\�� \� GH� ORV�
HVWiQGDUHV� WpFQLFRV� \� GH�
FDOLGDG�HVWDEOHFLGRV�SRU�HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD� HQ� HO�
UHJODPHQWR� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� �� WHU� GH�
OD� OH\� 1�� �������� FRPR�
FRQGLFLyQ� SDUD� OD� QR�
VXVSHQVLyQ� GH� ODV�
WUDQVIHUHQFLDV� \�R� GH� ORV�
FRQYHQLRV� FHOHEUDGRV� FRQ�

DGROHVFHQWHV� TXH� VH�
HQFXHQWUHQ� VXMHWRV� D�
FXLGDGRV� DOWHUQDWLYRV��
HVWpQ� UHFLELHQGR�
FXLGDGRV� DGHFXDGRV� \�
SHUPDQH]FDQ�
GHVDUUROOiQGRVH� HQ� VX�
HQWRUQR� IDPLOLDU�� HVFRODU�
\� FRPXQLWDULR�� VDOYR� HQ�
DTXHOORV� FDVRV� HQ� ORV�
TXH� ORV� WULEXQDOHV�
FRPSHWHQWHV� KDJDQ� XQD�
VXVSHQVLyQ� H[SUHVD� \�
WHPSRUDO� UHVSHFWR�GH�VX�
GHUHFKR� GH� UHODFLyQ�
GLUHFWD� \� UHJXODU� FRQ�
SHUVRQDV�GHWHUPLQDGDV���
�
LL�� (O� FXPSOLPLHQWR� GH�
ORV�SULQFLSLRV��GHEHUHV�\�
UHTXLVLWRV� HVWDEOHFLGRV�
HQ� HVWD� OH\�� \� GH� ORV�
HVWiQGDUHV�WpFQLFRV�\�GH�
FDOLGDG�HVWDEOHFLGRV�SRU�
HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�HQ�HO�UHJODPHQWR�
D� TXH� VH� UHILHUH� HO�
DUWtFXOR���WHU�GH�OD�OH\�1��
�������� FRPR� FRQGLFLyQ�
SDUD� OD� QR� VXVSHQVLyQ�
GH�ODV�WUDQVIHUHQFLDV�\�R�
GH� ORV� FRQYHQLRV�
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HVWiQGDUHV� HVWDEOHFLGRV�
HQ� HO� UHJODPHQWR� D� TXH�
VH�UHILHUH�HO�DUWtFXOR���WHU�
GH� OD� OH\� 1�� �������� /RV�
UHVXOWDGRV� GH� ODV�
DXGLWRUtDV� H[WHUQDV�
VHUiQ� UHFLELGRV� \�
DQDOL]DGRV� SRU� OD�
6XEVHFUHWDUtD� GH� OD�
1LxH]� \� SRU� HO� &RQVHMR�
GH�([SHUWRV�GHO�6HUYLFLR��
$GHPiV�� VHUiQ�
LQIRUPDGRV� DO� &RQJUHVR�
1DFLRQDO�� $� SDUWLU� GH�
HVWRV� UHVXOWDGRV�� OD�
6XEVHFUHWDUtD� GH� OD�
1LxH]� SRGUi� UHDOL]DU�
UHFRPHQGDFLRQHV� DO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR��(Q�QLQJ~Q�FDVR�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� SRGUiQ�
UHDOL]DU� IXQFLRQHV� GH�
VXSHUYLVLyQ� UHVSHFWR� GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

��������
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� LQFLVR� VH[WR��
QXHYR��
�
³(Q�FDVR�GH�FRQVWDWDUVH�

WHUFHURV��
�
LLL�� /RV� UHFODPRV�
UHDOL]DGRV� SRU� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV��VXV�IDPLOLDUHV�R�
FXLGDGRUHV�� VX� QDWXUDOH]D�
\� JUDYHGDG�� \� OD� FDOLGDG��
FHOHULGDG�\�HILFLHQFLD�GH�OD�
VROXFLyQ� TXH� IXH�
HQWUHJDGD��
�
�
LY�� /D� FDEDO� \� RSRUWXQD�
UHVWLWXFLyQ� GHO� GDxR� \� ORV�
SHUMXLFLRV� RFDVLRQDGRV� D�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�TXH�KDQ�VLGR�
YtFWLPDV� GH� YXOQHUDFLRQHV�
GH� VXV� GHUHFKRV�
IXQGDPHQWDOHV� HVWDQGR� D�
VX�FXLGDGR��R�FRQ�RFDVLyQ�
GH� ODV� SUHVWDFLRQHV�
UHDOL]DGDV�� FRPR�
FRQGLFLyQ� LQHOXGLEOH� SDUD�
PDQWHQHU� VX� DFUHGLWDFLyQ�
FRPR� FRODERUDGRU�
DFUHGLWDGR��
�
Y�� 4XH� ODV� PHGLGDV� H�
LQWHUYHQFLRQHV� GHFUHWDGDV�
SRU� ORV� WULEXQDOHV� GH�
IDPLOLD� VH� UHDOLFHQ�

FHOHEUDGRV�FRQ�WHUFHURV��
�
LLL�� /RV� UHFODPRV�
UHDOL]DGRV�SRU�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV�� VXV�
IDPLOLDUHV� R� FXLGDGRUHV��
VX� QDWXUDOH]D� \�
JUDYHGDG�� \� OD� FDOLGDG��
FHOHULGDG�\� HILFLHQFLD�GH�
OD� VROXFLyQ� TXH� IXH�
HQWUHJDGD��
�
LY�� /D� FDEDO� \� RSRUWXQD�
UHVWLWXFLyQ� GHO� GDxR� \�
ORV� SHUMXLFLRV�
RFDVLRQDGRV�D�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH�KDQ�VLGR�YtFWLPDV�GH�
YXOQHUDFLRQHV� GH� VXV�
GHUHFKRV� IXQGDPHQWDOHV�
HVWDQGR�D�VX�FXLGDGR��R�
FRQ� RFDVLyQ� GH� ODV�
SUHVWDFLRQHV� UHDOL]DGDV��
FRPR� FRQGLFLyQ�
LQHOXGLEOH�SDUD�PDQWHQHU�
VX� DFUHGLWDFLyQ� FRPR�
FRODERUDGRU�DFUHGLWDGR��
�
Y�� 4XH� ODV� PHGLGDV� H�
LQWHUYHQFLRQHV�
GHFUHWDGDV� SRU� ORV�
WULEXQDOHV� GH� IDPLOLD� VH�
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OD� H[LVWHQFLD� GH� KHFKRV�
TXH� SXGLHVHQ� VHU�
FRQVWLWXWLYRV�GH�GHOLWR��R�
HQ� JHQHUDO�� GH�
YXOQHUDFLRQHV� JUDYHV� D�
ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� HVWpQ�
VXMHWRV�D� ORV�SURJUDPDV�
HMHFXWDGRV� GLUHFWDPHQWH�
SRU� HO� 6HUYLFLR�� VH�
GHEHUiQ� UHPLWLU� ORV�
DQWHFHGHQWHV� D� ODV�
DXWRULGDGHV�
FRPSHWHQWHV�� GH�
FRQIRUPLGDG�D�OD�OH\�´��
�

��������

H[FOXVLYDPHQWH� HQ� HO�
SOD]R� HQ� TXH� IXHURQ�
GLFWDGDV� SDUD� VX�
UHDOL]DFLyQ��
�
(Q� HO� HMHUFLFLR� GH� HVWD�
IXQFLyQ��HO�6HUYLFLR�GHEHUi�
UHDOL]DU�YLVLWDV�LQVSHFWLYDV��
VLQ� SUHYLR� DYLVR�� FRQ� OD�
SHULRGLFLGDG� QHFHVDULD�
SDUD� DEDUFDU� D� WRGRV� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
3RU� VX� SDUWH�� D� ILQ� GH�
ILVFDOL]DU� HO� FRUUHFWR�
GHVHPSHxR� GHO� 6HUYLFLR��
OD� 6XEVHFUHWDUtD� GH� OD�
1LxH]� SRGUi� FRQWUDWDU��
PHGLDQWH� FRQFXUVR�
S~EOLFR�� DXGLWRUtDV�
H[WHUQDV� REOLJDWRULDV��
DQXDOHV� R� VHPHVWUDOHV��
VHJ~Q� OD� QHFHVLGDG�� ODV�
TXH�GHEHUiQ�SURQXQFLDUVH�
VREUH� HO� HVWDGR� \� OD�
FDOLGDG� GH� ODV� DFFLRQHV��
SURFHVRV� \� UHVXOWDGRV� GH�
ODV� GLIHUHQWHV�
LQWHUYHQFLRQHV�\�VREUH� ORV�
DVSHFWRV� UHIHULGRV� HQ� HO�
LQFLVR� VHJXQGR� GH� HVWD�

UHDOLFHQ� H[FOXVLYDPHQWH�
HQ� HO� SOD]R� HQ� TXH�
IXHURQ� GLFWDGDV� SDUD� VX�
UHDOL]DFLyQ��
�
(Q� HO� HMHUFLFLR� GH� HVWD�
IXQFLyQ�� HO� 6HUYLFLR�
GHEHUi� UHDOL]DU� YLVLWDV�
LQVSHFWLYDV�� VLQ� SUHYLR�
DYLVR�� FRQ� OD�
SHULRGLFLGDG� QHFHVDULD�
SDUD�DEDUFDU�D�WRGRV�ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
3RU� VX� SDUWH�� D� ILQ� GH�
ILVFDOL]DU� HO� FRUUHFWR�
GHVHPSHxR�GHO�6HUYLFLR��
OD� 6XEVHFUHWDUtD� GH� OD�
1LxH]� SRGUi� FRQWUDWDU��
PHGLDQWH� FRQFXUVR�
S~EOLFR�� DXGLWRUtDV�
H[WHUQDV� REOLJDWRULDV��
DQXDOHV� R� VHPHVWUDOHV��
VHJ~Q� OD� QHFHVLGDG�� ODV�
TXH� GHEHUiQ�
SURQXQFLDUVH� VREUH� HO�
HVWDGR� \� OD� FDOLGDG� GH�
ODV�DFFLRQHV��SURFHVRV�\�
UHVXOWDGRV� GH� ODV�
GLIHUHQWHV�
LQWHUYHQFLRQHV� \� VREUH�
ORV� DVSHFWRV� UHIHULGRV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

GLVSRVLFLyQ��
�
�
7UDWiQGRVH� GH� OD�
ILVFDOL]DFLyQ� WpFQLFD� \� GH�
FDOLGDG�� ORV� SDUiPHWURV� \�
HVWiQGDUHV�PtQLPRV�VHUiQ�
ILMDGRV� SRU� OD�
6XEVHFUHWDUtD�GH�OD�1LxH]��
VLQ� SHUMXLFLR� GH� ORV� TXH�
SXHGDQ� DSRUWDU� ODV�
LQVWLWXFLRQHV� DXGLWRUDV��
3DUD�OD�HYDOXDFLyQ�UHODWLYD�
D� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� HO�
LQVWUXPHQWR� VHUi�
FRQIHFFLRQDGR� SRU� GLFKD�
6XEVHFUHWDUtD�� R\HQGR�
SUHYLDPHQWH� D� OD�
'HIHQVRUtD� GH� ORV�
'HUHFKRV�GH� OD�1LxH]�\�DO�
,QVWLWXWR� 1DFLRQDO� GH�
'HUHFKRV� +XPDQRV�� /RV�
UHVXOWDGRV� GH� ODV�
DXGLWRUtDV� H[WHUQDV� VHUiQ�
UHFLELGRV� \�DQDOL]DGRV�� HQ�
FRQMXQWR�� SRU� OD�
6XEVHFUHWDUtD�GH�OD�1LxH]��
HO� 'LUHFWRU� 1DFLRQDO� \� HO�
&RQVHMR� GH� ([SHUWRV� GHO�
6HUYLFLR�� TXLHQHV� HVWDUiQ�
REOLJDGRV� D� WRPDU�� HQ� HO�

HQ�HO� LQFLVR� VHJXQGR�GH�
HVWD�GLVSRVLFLyQ��
�
7UDWiQGRVH� GH� OD�
ILVFDOL]DFLyQ� WpFQLFD� \�
GH� FDOLGDG�� ORV�
SDUiPHWURV�\�HVWiQGDUHV�
PtQLPRV� VHUiQ� ILMDGRV�
SRU� OD� 6XEVHFUHWDUtD� GH�
OD�1LxH]��VLQ�SHUMXLFLR�GH�
ORV� TXH� SXHGDQ� DSRUWDU�
ODV� LQVWLWXFLRQHV�
DXGLWRUDV�� 3DUD� OD�
HYDOXDFLyQ� UHODWLYD�D� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� HO�
LQVWUXPHQWR� VHUi�
FRQIHFFLRQDGR�SRU�GLFKD�
6XEVHFUHWDUtD�� R\HQGR�
SUHYLDPHQWH� D� OD�
'HIHQVRUtD� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� \�
DO� ,QVWLWXWR� 1DFLRQDO� GH�
'HUHFKRV�+XPDQRV��/RV�
UHVXOWDGRV� GH� ODV�
DXGLWRUtDV� H[WHUQDV�
VHUiQ� UHFLELGRV� \�
DQDOL]DGRV�� HQ� FRQMXQWR��
SRU� OD� 6XEVHFUHWDUtD� GH�
OD� 1LxH]�� HO� 'LUHFWRU�
1DFLRQDO�\�HO�&RQVHMR�GH�
([SHUWRV� GHO� 6HUYLFLR��
TXLHQHV� HVWDUiQ�
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PiV� EUHYH� SOD]R�� ODV�
PHGLGDV� QHFHVDULDV� SDUD�
GDU� HIHFWLYLGDG� D� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV� \� DIHFWDGRV� SRU�
ODV� HYDOXDFLRQHV�
QHJDWLYDV� GH� ORV�
HMHFXWRUHV�� SDUD�
UHVJXDUGDU� HO� XVR� SURER�
GH� ORV� UHFXUVRV�S~EOLFRV�\�
SDUD� SHUVHJXLU� ODV�
UHVSRQVDELOLGDGHV�
SHQDOHV�� DGPLQLVWUDWLYDV� \�
FLYLOHV� FRUUHVSRQGLHQWHV��
/RV� UHVXOWDGRV� \� ODV�
PHGLGDV� DGRSWDGDV� DQWH�
UHVXOWDGRV� QHJDWLYRV�
VHUiQ� LQIRUPDGRV��
VHPHVWUDOPHQWH�� HQ�
VHVLyQ� HVSHFLDO� GH� VDOD� D�
DPEDV� FiPDUDV� GHO�
&RQJUHVR�1DFLRQDO��
�
�
�
(Q� QLQJ~Q� FDVR� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRGUiQ� UHDOL]DU� IXQFLRQHV�
GH� VXSHUYLVLyQ� QL�
ILVFDOL]DFLyQ� GHO� 6HUYLFLR��
UHVSHFWR� GH� RWURV�
FRODERUDGRUHV�

REOLJDGRV�D� WRPDU��HQ�HO�
PiV� EUHYH� SOD]R�� ODV�
PHGLGDV�QHFHVDULDV�SDUD�
GDU� HIHFWLYLGDG� D� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV� \� DIHFWDGRV�
SRU� ODV� HYDOXDFLRQHV�
QHJDWLYDV� GH� ORV�
HMHFXWRUHV�� SDUD�
UHVJXDUGDU� HO� XVR�SURER�
GH�ORV�UHFXUVRV�S~EOLFRV�
\� SDUD� SHUVHJXLU� ODV�
UHVSRQVDELOLGDGHV�
SHQDOHV�� DGPLQLVWUDWLYDV�
\� FLYLOHV�
FRUUHVSRQGLHQWHV�� /RV�
UHVXOWDGRV�\�ODV�PHGLGDV�
DGRSWDGDV� DQWH�
UHVXOWDGRV� QHJDWLYRV�
VHUiQ� LQIRUPDGRV��
VHPHVWUDOPHQWH�� HQ�
VHVLyQ�HVSHFLDO�GH�VDOD�D�
DPEDV� FiPDUDV� GHO�
&RQJUHVR�1DFLRQDO��
�
(Q� QLQJ~Q� FDVR� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� SRGUiQ�
UHDOL]DU� IXQFLRQHV� GH�
VXSHUYLVLyQ� QL�
ILVFDOL]DFLyQ� GHO�
6HUYLFLR�� UHVSHFWR� GH�
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DFUHGLWDGRV��
�
�
6H� HQWHQGHUi� TXH� ORV�
DXGLWRUHV� H[WHUQRV�
FXPSOHQ� XQD� IXQFLyQ�
S~EOLFD�HQ�HO�GHVDUUROOR�GH�
HVWD� IXQFLyQ�� \� HVWDUiQ�
REOLJDGRV� D� GHQXQFLDU�� HQ�
HO� PiV� EUHYH� SOD]R�� WRGD�
VLWXDFLyQ� TXH� UHYLVWD�
FDUDFWHUHV�GH�GHOLWR�´��
�

�8QDQLPLGDG���[���
�

RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
6H� HQWHQGHUi� TXH� ORV�
DXGLWRUHV� H[WHUQRV�
FXPSOHQ� XQD� IXQFLyQ�
S~EOLFD� HQ� HO� GHVDUUROOR�
GH� HVWD� IXQFLyQ�� \�
HVWDUiQ� REOLJDGRV� D�
GHQXQFLDU�� HQ� HO� PiV�
EUHYH� SOD]R�� WRGD�
VLWXDFLyQ� TXH� UHYLVWD�
FDUDFWHUHV�GH�GHOLWR��
�

� $UWtFXOR� ����� 'H� ODV�
REOLJDFLRQHV� \� IDFXOWDGHV�
GH� RWURV� yUJDQRV�� /D�
VXSHUYLVLyQ� \� ILVFDOL]DFLyQ�
D� OD� TXH� VH� UHILHUH� HO�
DUWtFXOR�DQWHULRU�SURFHGHUi�
VLQ� SHUMXLFLR� GH� OD�
REOLJDFLyQ� GH� YLVLWD� GH�
HVWDEOHFLPLHQWRV�
UHVLGHQFLDOHV� SRU� SDUWH� GH�
ORV� WULEXQDOHV� GH� IDPLOLD�
FRQWHPSODGD�HQ�HO�DUWtFXOR�
���� GH� OD� OH\� 1�� ��������

� � � $UWtFXOR� ����� 'H� ODV�
REOLJDFLRQHV� \� IDFXOWDGHV�
GH� RWURV� yUJDQRV�� /D�
VXSHUYLVLyQ� \� ILVFDOL]DFLyQ�
D� OD� TXH� VH� UHILHUH� HO�
DUWtFXOR�DQWHULRU�SURFHGHUi�
VLQ� SHUMXLFLR� GH� OD�
REOLJDFLyQ� GH� YLVLWD� GH�
HVWDEOHFLPLHQWRV�
UHVLGHQFLDOHV� SRU� SDUWH� GH�
ORV� WULEXQDOHV� GH� IDPLOLD�
FRQWHPSODGD�HQ�HO�DUWtFXOR�
��� GH� OD� OH\� 1�� ��������

�
��/H\���������$UWtFXOR������2EOLJDFLyQ�GH�YLVLWD�GH�HVWDEOHFLPLHQWRV�UHVLGHQFLDOHV��/RV�MXHFHV�GH�IDPLOLD�GHEHUiQ�YLVLWDU�SHUVRQDOPHQWH�ORV�HVWDEOHFLPLHQWRV�UHVLGHQFLDOHV��H[LVWHQWHV�HQ�VX�WHUULWRULR�MXULVGLFFLRQDO��HQ�TXH�VH�FXPSODQ�
PHGLGDV�GH�SURWHFFLyQ��(O�GLUHFWRU�GHO�HVWDEOHFLPLHQWR�GHEHUi�IDFLOLWDU�DO�MXH]�HO�DFFHVR�D�WRGDV�VXV�GHSHQGHQFLDV�\�OD�UHYLVLyQ�GH�ORV�DQWHFHGHQWHV�LQGLYLGXDOHV�GH�FDGD�QLxR��QLxD�R�DGROHVFHQWH�DWHQGLGR�HQ�pO��$VLPLVPR��GHEHUi�
IDFLOLWDU�ODV�FRQGLFLRQHV�TXH�JDUDQWLFHQ�OD�LQGHSHQGHQFLD�\�OLEHUWDG�GH�HOORV�SDUD�SUHVWDU�OLEUHPHQWH�VX�RSLQLyQ��
/DV�YLVLWDV�GH�TXH�WUDWD�HO�LQFLVR�DQWHULRU�SRGUiQ�HIHFWXDUVH�HQ�FXDOTXLHU�PRPHQWR��GHQWUR�GH�ODSVRV�TXH�QR�H[FHGDQ�GH�VHLV�PHVHV�HQWUH�XQD�\�RWUD��FRQVLGHUiQGRVH�HO�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�FRPR�XQD�IDOWD�GLVFLSOLQDULD�
JUDYH�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV��
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TXH�FUHD�ORV�7ULEXQDOHV�GH�
)DPLOLD��\�GH�OD�IDFXOWDG�GH�
OD� 'HIHQVRUtD� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� GH�
YLVLWDU� ORV� FHQWURV�
UHVLGHQFLDOHV� GH�
SURWHFFLyQ�� FRQWHPSODGD�
HQ�OD�OHWUD�I��GHO�DUWtFXOR����
GH� OD� OH\� 1�� �������� TXH�
FUHD� OD� 'HIHQVRUtD� GH� ORV�
'HUHFKRV�GH�OD�1LxH]��

TXH�FUHD�ORV�7ULEXQDOHV�GH�
)DPLOLD��\�GH�OD�IDFXOWDG�GH�
OD� 'HIHQVRUtD� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� GH�
YLVLWDU� ORV� FHQWURV�
UHVLGHQFLDOHV� GH�
SURWHFFLyQ�� FRQWHPSODGD�
HQ� OD� OHWUD� I��GHO�DUWtFXOR���
GH� OD� OH\� 1�� �������� TXH�
FUHD� OD� 'HIHQVRUtD� GH� ORV�
'HUHFKRV�GH�OD�1LxH]��
�

� 3iUUDIR����
'H�ODV�VDQFLRQHV�\�GHO�

SURFHGLPLHQWR�
VDQFLRQDWRULR�

�
�
�
$UWtFXOR� ����� 'H� ODV�
VDQFLRQHV�� /D� LQIUDFFLyQ�
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GH� DOJXQD� GH� ODV�
REOLJDFLRQHV� OHJDOHV��

�
$57Ë&8/2����

�
�
�
�
�

,QFLVR�SULPHUR�
�
�
�
�
�

� $57Ë&8/2����
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR� GHO�
+RQRUDEOH�6HQDGR��FRQ� OD�
VLJXLHQWH�UHGDFFLyQ��

�
³$UWtFXOR� ���� 'H� ODV�
VDQFLRQHV�� /D� UHDOL]DFLyQ��
SRU� SDUWH� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� GH� DOJXQD�GH�
ODV� LQIUDFFLRQHV� TXH� VH�

3iUUDIR����
'H�ODV�VDQFLRQHV�\�GHO�

SURFHGLPLHQWR�
VDQFLRQDWRULR�

�
�
�
$UWtFXOR� ���� 'H� ODV�
VDQFLRQHV�� /D�
UHDOL]DFLyQ��SRU�SDUWH�GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� GH� DOJXQD�
GH� ODV� LQIUDFFLRQHV� TXH�

�
'HVSXpV�GH�FDGD�YLVLWD��HO�MXH]�HYDFXDUi�XQ�LQIRUPH�TXH�FRQWHQGUi�ODV�FRQFOXVLRQHV�GHULYDGDV�GH�OD�PLVPD��HO�TXH�VHUi�UHPLWLGR�DO�6HUYLFLR�1DFLRQDO�GH�0HQRUHV�\�DO�0LQLVWHULR�GH�-XVWLFLD��
([LVWLHQGR�PiV�GH�XQ�MXH]�HQ�HO�WHUULWRULR�MXULVGLFFLRQDO��ODV�YLVLWDV�GHEHUiQ�KDFHUVH�SRU�WXUQR��GH�DFXHUGR�FRQ�HO�RUGHQ�TXH�GHWHUPLQH�HO�MXH]�SUHVLGHQWH�GHO�FRPLWp�GH�MXHFHV�GHO�MX]JDGR�GH�IDPLOLD��
6LQ�SHUMXLFLR�GH� ODV�REOLJDFLRQHV�VHxDODGDV�HQ� ORV� LQFLVRV�DQWHULRUHV�� ORV� MXHFHV�GH�IDPLOLD�SRGUiQ�VLHPSUH�YLVLWDU� ORV�FHQWURV��SURJUDPDV�\�SUR\HFWRV�GH�FDUiFWHU�DPEXODWRULR�H[LVWHQWHV�HQ�VX�WHUULWRULR� MXULVGLFFLRQDO��\�HQ�TXH�VH�
FXPSODQ�PHGLGDV�GH�SURWHFFLyQ��
��/H\���������OHWUD�I���DUWtFXOR������&RUUHVSRQGHUi�HVSHFLDOPHQWH�D�OD�'HIHQVRUtD�GH�ORV�'HUHFKRV�GH�OD�1LxH]��
I��9LVLWDU�ORV�FHQWURV�GH�SULYDFLyQ�GH�OLEHUWDG��FHQWURV�UHVLGHQFLDOHV�GH�SURWHFFLyQ�R�FXDOTXLHU�RWUD�LQVWLWXFLyQ��LQFOX\HQGR�PHGLRV�GH�WUDQVSRUWH��HQ�ORV�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�HO�3URWRFROR�)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�FRQWUD�OD�
7RUWXUD�\�2WURV�7UDWRV�R�3HQDV�&UXHOHV��,QKXPDQRV�R�'HJUDGDQWHV��HQ�TXH�XQ�QLxR�SHUPDQH]FD�SULYDGR�GH�OLEHUWDG��UHFLEDQ�R�QR�UHFXUVRV�GHO�(VWDGR��VLQ�SHUMXLFLR�GH�ODV�IDFXOWDGHV�GH�ORV�GHPiV�RUJDQLVPRV�S~EOLFRV�FRPSHWHQWHV�
HQ� OD� PDWHULD�� 8QD� YH]� UHDOL]DGD� OD� YLVLWD�� GHEHUi� HYDFXDU� XQ� LQIRUPH� TXH� GHEHUi� FRQWHQHU�� D� OR� PHQRV�� OD� GHVFULSFLyQ� GH� OD� VLWXDFLyQ� JHQHUDO� REVHUYDGD�� HO� UHJLVWUR� GH� ODV� HYHQWXDOHV� YXOQHUDFLRQHV� GH� GHUHFKRV� \� ODV�
UHFRPHQGDFLRQHV�D�ORV�yUJDQRV�FRPSHWHQWHV��VLQ�SHUMXLFLR�GH�GHQXQFLDU�ORV�KHFKRV�TXH�FRQVWLWX\DQ�GHOLWR��
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FRQYHQFLRQDOHV��
UHJODPHQWDULDV� R�
HVWDEOHFLGDV� HQ� ODV�
LQVWUXFFLRQHV� TXH� GLFWH� HO�
'LUHFWRU� 1DFLRQDO� R�
5HJLRQDO� GHO� 6HUYLFLR��
VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�
OHWUD�F��GHO�DUWtFXOR���\�HQ�
OD� OHWUD� E�� GHO� DUWtFXOR� ���
SRGUi� GDU� OXJDU� D� OD�
LPSRVLFLyQ� GH� XQD� R� PiV�
GH� ODV� VLJXLHQWHV�
VDQFLRQHV��
�
D�� $PRQHVWDFLyQ� HVFULWD��
HQ� FX\R� FDVR� GHEHUi�
VHxDODUVH� HO� RULJHQ� GH� OD�
LQIUDFFLyQ� \�� DVLPLVPR�� HO�
SOD]R� GHQWUR� GHO� FXDO�
GHEHUi�VHU�VXEVDQDGD��
�
E�� 0XOWD� HTXLYDOHQWH� DO�
����\�KDVWD�HO�����GH�ORV�
UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GH� VXEYHQFLyQ�
SURPHGLR� GH� ORV� ~OWLPRV�
WUHV�PHVHV��(O�PRQWR�GH�OD�
PXOWD� GHSHQGHUi� GH� OD�
JUDYHGDG� GHO�
LQFXPSOLPLHQWR� GH� TXH� VH�
WUDWH� \� VX� UHLWHUDFLyQ��
VHJ~Q� ORV� FULWHULRV� TXH�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUD�E��
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³GH�
VXEYHQFLyQ´�� SRU� ODV�
SDODEUDV� ³GHO� DSRUWH�
ILQDQFLHUR´��
�
�
�
�
�

LQGLFDQ� D� FRQWLQXDFLyQ��
VHUiQ� VDQFLRQDGDV� FRQ�
DPRQHVWDFLyQ� HVFULWD��
PXOWD�� WHUPLQR� DQWLFLSDGR��
LQKDELOLWDFLyQ� WHPSRUDO� \�
WpUPLQR� GH� DFUHGLWDFLyQ�
VHJ~Q�FRUUHVSRQGD��
�
�
�
6H� FRQVLGHUDUiQ�
LQIUDFFLRQHV� PHQRV�
JUDYHV��
�
D�� (O� LQFXPSOLPLHQWR� GH�
ODV� REOLJDFLRQHV� GHO�
FRQYHQLR� R� GH� ODV�
LQVWUXFFLRQHV� TXH� GLFWH� HO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� R� XQ� 'LUHFWRU�
5HJLRQDO�� HQ� YLUWXG� GH� ODV�
IXQFLRQHV� HVWDEOHFLGDV� HQ�
OD� OHWUD� F�� GHO� DUWtFXOR� �� \�
HQ�OD�OHWUD�E��GHO�DUWtFXOR����
UHVSHFWLYDPHQWH�� VLHPSUH�
TXH� DO� FRODERUDGRU�
DFUHGLWDGR�QR�OH�KD\D�VLGR�
LPSXHVWD� XQD� GH� ODV�
VDQFLRQHV� SUHYLVWDV� HQ�
HVWD� OH\� GXUDQWH� ORV�
~OWLPRV�FLQFR�DxRV��
�
�

VH� LQGLFDQ� D�
FRQWLQXDFLyQ�� VHUiQ�
VDQFLRQDGDV� FRQ�
DPRQHVWDFLyQ� HVFULWD��
PXOWD�� WHUPLQR�
DQWLFLSDGR��
LQKDELOLWDFLyQ�WHPSRUDO�\�
WpUPLQR� GH� DFUHGLWDFLyQ�
VHJ~Q�FRUUHVSRQGD��
�
6H� FRQVLGHUDUiQ�
LQIUDFFLRQHV� PHQRV�
JUDYHV��
�
D�� (O� LQFXPSOLPLHQWR� GH�
ODV� REOLJDFLRQHV� GHO�
FRQYHQLR� R� GH� ODV�
LQVWUXFFLRQHV� TXH� GLFWH�
HO� 'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� R� XQ� 'LUHFWRU�
5HJLRQDO�� HQ� YLUWXG� GH�
ODV� IXQFLRQHV�
HVWDEOHFLGDV� HQ� OD� OHWUD�
F�� GHO� DUWtFXOR� �� \� HQ� OD�
OHWUD� E�� GHO� DUWtFXOR� ���
UHVSHFWLYDPHQWH��
VLHPSUH� TXH� DO�
FRODERUDGRU� DFUHGLWDGR�
QR�OH�KD\D�VLGR�LPSXHVWD�
XQD� GH� ODV� VDQFLRQHV�
SUHYLVWDV� HQ� HVWD� OH\�
GXUDQWH� ORV� ~OWLPRV�
FLQFR�DxRV��
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HVWDEOH]FD� XQ� UHJODPHQWR�
H[SHGLGR�SRU�HO�0LQLVWHULR�
GH� 'HVDUUROOR� 6RFLDO�� /D�
PXOWD� DSOLFDGD� GHEHUi�
WRPDU� HQ� FXHQWD� HO�
EHQHILFLR� HFRQyPLFR�
REWHQLGR�FRQ�RFDVLyQ�GH�OD�
LQIUDFFLyQ��VL�OR�KXELHUH��
�
F�� 7pUPLQR� DQWLFLSDGR� \�
XQLODWHUDO� GHO� UHVSHFWLYR�
FRQYHQLR��/D�DSOLFDFLyQ�GH�
HVWD� VDQFLyQ� SRGUi� GDU�
OXJDU� D� OD� DGPLQLVWUDFLyQ�
GH� FLHUUH� D� TXH� VH� UHILHUH�
HO�SiUUDIR����GHO�7tWXOR�,,,��
�
G�� ,QKDELOLWDFLyQ� WHPSRUDO�
GHO� FRODERUDGRU�
DFUHGLWDGR�� KDVWD� SRU� GRV�
DxRV�� SDUD� HMHFXWDU� HO�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� QLYHO�
UHJLRQDO��R�SDUD�HMHFXWDU�OD�
OtQHD� GH� DFFLyQ� D� QLYHO�
QDFLRQDO� R� UHJLRQDO�� /D�
LPSRVLFLyQ� GH� HVWD�
VDQFLyQ� GDUi� OXJDU� DO�
WpUPLQR� DQWLFLSDGR� \�
XQLODWHUDO�GH�ORV�FRQYHQLRV�
TXH�FRUUHVSRQGDQ��
�
H�� 7pUPLQR� GH� OD�

�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´�
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
E�� (O� LQFXPSOLPLHQWR� GH�
ORV� GHEHUHV� GH� DFWXDFLyQ�
R� GH� ODV� OtQHDV� GH� DFFLyQ�
VHxDODGDV� HQ� ORV� LQFLVRV�
WHUFHUR��TXLQWR�\�VH[WR�GHO�
DUWtFXOR� ��� ELV�� HQ� ORV�
DUWtFXORV� ��� \� ���� HQ� ORV�
LQFLVRV� TXLQWR�� VH[WR� \�
VpSWLPR� GHO� DUWtFXOR� ��� \�
HQ� ORV� LQFLVRV� SULPHUR��
VHJXQGR� \� WHUFHUR� GHO�
DUWtFXOR�����VLHPSUH�TXH�DO�
FRODERUDGRU� DFUHGLWDGR� QR�
OH�KD\D�VLGR�LPSXHVWD�XQD�
GH�ODV�VDQFLRQHV�SUHYLVWDV�
HQ� HVWD� OH\� GXUDQWH� ORV�
~OWLPRV�FLQFR�DxRV��
�
�
�
F�� (O� XVR� GH� LQIRUPDFLyQ�
FRQ� XQD� ILQDOLGDG� GLVWLQWD�
GH� ODV� IXQFLRQHV� OHJDOHV�
TXH� OHV� FRUUHVSRQGD�
GHVHPSHxDU�� GH�
FRQIRUPLGDG� FRQ� HO� LQFLVR�
FXDUWR� GHO� DUWtFXOR� ��� \� HO�
LQFLVR� SULPHUR� GHO� DUWtFXOR�
����
�
�
G�� 5HDOL]DU� IXQFLRQHV� GH�

�
E�� (O� LQFXPSOLPLHQWR� GH�
ORV� GHEHUHV� GH�
DFWXDFLyQ�R�GH�ODV�OtQHDV�
GH� DFFLyQ� VHxDODGDV� HQ�
ORV� LQFLVRV� WHUFHUR��
TXLQWR� \� VH[WR� GHO�
DUWtFXOR� ��� ELV�� HQ� ORV�
DUWtFXORV����\� ���� HQ� ORV�
LQFLVRV� TXLQWR�� VH[WR� \�
VpSWLPR�GHO�DUWtFXOR����\�
HQ� ORV� LQFLVRV� SULPHUR��
VHJXQGR� \� WHUFHUR� GHO�
DUWtFXOR� ���� VLHPSUH� TXH�
DO� FRODERUDGRU�
DFUHGLWDGR� QR� OH� KD\D�
VLGR�LPSXHVWD�XQD�GH�ODV�
VDQFLRQHV� SUHYLVWDV� HQ�
HVWD� OH\� GXUDQWH� ORV�
~OWLPRV�FLQFR�DxRV��
�
F��(O�XVR�GH�LQIRUPDFLyQ�
FRQ� XQD� ILQDOLGDG�
GLVWLQWD�GH�ODV�IXQFLRQHV�
OHJDOHV� TXH� OHV�
FRUUHVSRQGD�
GHVHPSHxDU�� GH�
FRQIRUPLGDG� FRQ� HO�
LQFLVR�FXDUWR�GHO�DUWtFXOR�
��� \� HO� LQFLVR� SULPHUR�
GHO�DUWtFXOR�����
�
G��5HDOL]DU� IXQFLRQHV�GH�
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DFUHGLWDFLyQ� GHO�
FRODERUDGRU�� 3DUD� HIHFWRV�
GH�DSOLFDU�HVWD�VDQFLyQ�VH�
GHEHUi� WHQHU� HQ�
FRQVLGHUDFLyQ�OR�GLVSXHVWR�
HQ� HO� DUWtFXOR� �� GH� OD� OH\�
1�� �������� /D� LPSRVLFLyQ�
GH�HVWD�VDQFLyQ�GDUi�OXJDU�
DO� WpUPLQR� DQWLFLSDGR� \�
XQLODWHUDO�GH�ORV�FRQYHQLRV�
TXH�FRUUHVSRQGDQ���
�
3DUD� OD� GHWHUPLQDFLyQ� GH�
OD� VDQFLyQ�� HO� 6HUYLFLR�
SURFXUDUi� TXH� VX�
DSOLFDFLyQ� UHVXOWH� ySWLPD�
SDUD� HO� FXPSOLPLHQWR� GH�
ORV� ILQHV� GH� OD� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV��
WHQLHQGR� VLHPSUH� HQ�
FXHQWD� HO� LQWHUpV� VXSHULRU�
GHO� QLxR� \� ODV�
FLUFXQVWDQFLDV� VHxDODGDV�
HQ�ORV�DUWtFXORV����\������
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��������
�
+D� DJUHJDGR� HO� VLJXLHQWH�
LQFLVR�ILQDO��QXHYR��
�
³8Q� UHJODPHQWR� GLFWDGR�
SRU� HO� 0LQLVWHULR� GH�

HYDOXDFLyQ� UHVSHFWR� GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
H�� 2EVWDFXOL]DU� OD�
UHDOL]DFLyQ� GH� YLVLWDV�
LQVSHFWLYDV� SRU� HO� VHUYLFLR�
VHJ~Q� OR� SUHYLVWR� HQ� HO�
DUWtFXOR�����
�
�
I�� (O� ,QFXPSOLPLHQWR� GH� OD�
REOLJDFLyQ� GH� HQWUHJDU�
PHQVXDOPHQWH� OD�
LQIRUPDFLyQ� GHVDJUHJDGD�
SUHYLVWD� HQ� HO� DUWtFXOR� ���
GH� OD� OH\� 1�� �������� TXH�
UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
6H� FRQVLGHUDUiQ�
LQIUDFFLRQHV�JUDYHV��
�
D�� /D� YXOQHUDFLyQ� GH� OD�
YLGD� H� LQWHJULGDG� ItVLFD� \�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR��
�

HYDOXDFLyQ� UHVSHFWR� GH�
RWURV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
H�� 2EVWDFXOL]DU� OD�
UHDOL]DFLyQ� GH� YLVLWDV�
LQVSHFWLYDV� SRU� HO�
VHUYLFLR� VHJ~Q� OR�
SUHYLVWR� HQ� HO� DUWtFXOR�
����
�
I�� (O� ,QFXPSOLPLHQWR� GH�
OD�REOLJDFLyQ�GH�HQWUHJDU�
PHQVXDOPHQWH� OD�
LQIRUPDFLyQ�
GHVDJUHJDGD�SUHYLVWD�HQ�
HO�DUWtFXOR����GH�OD�OH\�1��
�������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
6H� FRQVLGHUDUiQ�
LQIUDFFLRQHV�JUDYHV��
�
D�� /D� YXOQHUDFLyQ� GH� OD�
YLGD�H�LQWHJULGDG�ItVLFD�\�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR��
�
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'HVDUUROOR�6RFLDO�\�)DPLOLD�
GHWHUPLQDUi� ORV� FULWHULRV�
TXH� GHEHUiQ� XWLOL]DUVH�
SDUD� GHWHUPLQDU� OD�
JUDYHGDG� GH� ODV�
LQIUDFFLRQHV� \� HO�
HVWDEOHFLPLHQWR� GH� ODV�
VDQFLRQHV�HVWDEOHFLGDV�HQ�
HVWD�OH\�´��
�

��������
�
�
�

E�� (O� KHFKR� GH� KDEHU�
REWHQLGR� EHQHILFLRV�
HFRQyPLFRV� GLUHFWRV� R�
LQGLUHFWRV�SDUD�OD�FRPLVLyQ�
GH� ODV� LQIUDFFLRQHV� GHO�
OLWHUDO�DQWHULRU��
�
�
F�� (O� LQFXPSOLPLHQWR�
UHLWHUDGR� GH� ORV� GHEHUHV�
GH�DFWXDFLyQ�VHxDODGRV�HQ�
ODV� OHWUDV� D��� E�� \� F�� GHO�
LQFLVR� DQWHULRU�� 6H�
HQWHQGHUi� TXH� VRQ�
UHLWHUDGDV� DTXHOODV�
LQIUDFFLRQHV� TXH� VH�
UHSLWDQ�� HQ� XQ� SHUtRGR� GH�
GRFH� PHVHV�� HQ� GRV� R�
PiV�RFDVLRQHV��
�
G��,PSHGLU�OD�VXSHUYLVLyQ�\�
ILVFDOL]DFLyQ� D� TXH� VH�
UHILHUH�HO�DUWtFXOR�����
�
H�� $GXOWHUDU� FXDOTXLHU�
GRFXPHQWR� H[LJLGR� SDUD�
REWHQHU� OD� DFUHGLWDFLyQ� R�
OD� LQIRUPDFLyQ� UHTXHULGD�
SRU�HO�DUWtFXOR����GH�OD�OH\�
1�� �������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�

E�� (O� KHFKR� GH� KDEHU�
REWHQLGR� EHQHILFLRV�
HFRQyPLFRV� GLUHFWRV� R�
LQGLUHFWRV� SDUD� OD�
FRPLVLyQ� GH� ODV�
LQIUDFFLRQHV� GHO� OLWHUDO�
DQWHULRU��
�
F�� (O� LQFXPSOLPLHQWR�
UHLWHUDGR�GH� ORV�GHEHUHV�
GH� DFWXDFLyQ� VHxDODGRV�
HQ� ODV� OHWUDV� D��� E�� \� F��
GHO� LQFLVR� DQWHULRU�� 6H�
HQWHQGHUi� TXH� VRQ�
UHLWHUDGDV� DTXHOODV�
LQIUDFFLRQHV� TXH� VH�
UHSLWDQ�� HQ� XQ� SHUtRGR�
GH�GRFH�PHVHV��HQ�GRV�R�
PiV�RFDVLRQHV��
�
G��,PSHGLU�OD�VXSHUYLVLyQ�
\� ILVFDOL]DFLyQ� D� TXH� VH�
UHILHUH�HO�DUWtFXOR�����
�
H�� $GXOWHUDU� FXDOTXLHU�
GRFXPHQWR� H[LJLGR� SDUD�
REWHQHU�OD�DFUHGLWDFLyQ�R�
OD� LQIRUPDFLyQ� UHTXHULGD�
SRU� HO� DUWtFXOR� ��� GH� OD�
OH\�1����������TXH�UHJXOD�
HO� UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
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DFUHGLWDGRV��
�
I�� /D� H[LJHQFLD�� SRU� SDUWH�
GHO� FRODERUDGRU�
DFUHGLWDGR�� GH� FXDOTXLHU�
FRQWUDSUHVWDFLyQ�HQ�GLQHUR�
R� HVSHFLHV� SDUD� UHDOL]DU�
ODV� DWHQFLRQHV� D� TXH� VH�
UHILHUH�HO� DUWtFXOR����GH� OD�
OH\�1�� �������� TXH� UHJXOD�
HO� UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
J�� ,QFXUULU� HQ� OD� RPLVLyQ�
UHLWHUDGD�HQ�HO�SDJR�GH�ODV�
UHPXQHUDFLRQHV��
FRWL]DFLRQHV� SUHYLVLRQDOHV�
\�GH�VDOXG�GH�VX�SHUVRQDO��
�
�
K�� ,QFXPSOLU� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����
ELV� GH� OD� OH\� 1�� ��������
TXH� UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
L�� /D� SUHVHQWDFLyQ� GH�

DFUHGLWDGRV��
�
I��/D�H[LJHQFLD��SRU�SDUWH�
GHO� FRODERUDGRU�
DFUHGLWDGR�� GH� FXDOTXLHU�
FRQWUDSUHVWDFLyQ� HQ�
GLQHUR� R� HVSHFLHV� SDUD�
UHDOL]DU� ODV�DWHQFLRQHV�D�
TXH�VH�UHILHUH�HO�DUWtFXOR�
��� GH� OD� OH\� 1�� ��������
TXH�UHJXOD�HO�UpJLPHQ�GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
J�� ,QFXUULU� HQ� OD�RPLVLyQ�
UHLWHUDGD� HQ� HO� SDJR� GH�
ODV� UHPXQHUDFLRQHV��
FRWL]DFLRQHV�
SUHYLVLRQDOHV�\�GH�VDOXG�
GH�VX�SHUVRQDO��
�
K�� ,QFXPSOLU� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
��� ELV� GH� OD� OH\� 1��
�������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV�GHO�(VWDGR�D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
L�� /D� SUHVHQWDFLyQ� GH�
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LQIRUPHV� IDOVRV�� R�
FRSLDGRV� GH� RWURV� FDVRV��
DQWH� HO� 6HUYLFLR�� ORV�
WULEXQDOHV� GH� MXVWLFLD�� R� D�
ORV� SDGUHV� \�R� PDGUHV��
IDPLOLDUHV�R�FXLGDGRUHV�GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
/DV� LQIUDFFLRQHV� PHQRV�
JUDYHV� VH� VDQFLRQDUiQ� GH�
OD�VLJXLHQWH�IRUPD��
�
L�� $PRQHVWDFLyQ� HVFULWD��
HQ� FX\R� FDVR� GHEHUi�
VHxDODUVH� HO� RULJHQ� GH� OD�
LQIUDFFLyQ� \�� DVLPLVPR�� HO�
SOD]R� GHQWUR� GHO� FXDO�
GHEHUi�VHU�VXEVDQDGD��
�
LL��0XOWD�HTXLYDOHQWH�GHVGH�
HO� ���� DO� ���� GH� ORV�
UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR�SURPHGLR�GH�ORV�
~OWLPRV�WUHV�PHVHV���
�
/DV�LQIUDFFLRQHV�JUDYHV�VH�
VDQFLRQDUiQ� GHO� VLJXLHQWH�
PRGR��
�
L��0XOWD�HTXLYDOHQWH�GHVGH�

LQIRUPHV� IDOVRV�� R�
FRSLDGRV� GH� RWURV�
FDVRV�� DQWH� HO� 6HUYLFLR��
ORV� WULEXQDOHV� GH�
MXVWLFLD�� R� D� ORV� SDGUHV�
\�R�PDGUHV�� IDPLOLDUHV� R�
FXLGDGRUHV�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV��
�
/DV� LQIUDFFLRQHV� PHQRV�
JUDYHV� VH� VDQFLRQDUiQ�
GH�OD�VLJXLHQWH�IRUPD��
�
L�� $PRQHVWDFLyQ� HVFULWD��
HQ� FX\R� FDVR� GHEHUi�
VHxDODUVH�HO�RULJHQ�GH�OD�
LQIUDFFLyQ� \�� DVLPLVPR��
HO� SOD]R� GHQWUR� GHO� FXDO�
GHEHUi�VHU�VXEVDQDGD��
�
LL�� 0XOWD� HTXLYDOHQWH�
GHVGH� HO� ���� DO� ����GH�
ORV� UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR� SURPHGLR� GH�
ORV�~OWLPRV�WUHV�PHVHV���
�
/DV� LQIUDFFLRQHV� JUDYHV�
VH� VDQFLRQDUiQ� GHO�
VLJXLHQWH�PRGR��
�
L�� 0XOWD� HTXLYDOHQWH�
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HO� ���� DO� ���� GH� ORV�
UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR�SURPHGLR�GH�ORV�
~OWLPRV� WUHV� PHVHV�� (O�
PRQWR� GH� OD� PXOWD�
GHSHQGHUi�GH�OD�JUDYHGDG�
GHO� LQFXPSOLPLHQWR�GH�TXH�
VH� WUDWH� \�� HQ� FDVR� GH�
EHQHILFLR� HFRQyPLFR�
REWHQLGR�FRQ�RFDVLyQ�GH�OD�
LQIUDFFLyQ��VX�HTXLYDOHQWH���
�
�
�
LL�� 7pUPLQR� DQWLFLSDGR� \�
XQLODWHUDO� GHO� UHVSHFWLYR�
FRQYHQLR��/D�DSOLFDFLyQ�GH�
HVWD� VDQFLyQ� SRGUi� GDU�
OXJDU�� FRPR� FRQVHFXHQFLD�
DFFHVRULD�� D� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH� D�
TXH�VH�UHILHUH�HO�SiUUDIR����
GHO�7tWXOR�,,,��
�
LLL�� ,QKDELOLWDFLyQ� WHPSRUDO�
GHO� FRODERUDGRU�
DFUHGLWDGR�� KDVWD� SRU� GRV�
DxRV�� SDUD� HMHFXWDU� HO�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� QLYHO�
UHJLRQDO��R�SDUD�HMHFXWDU�OD�

GHVGH� HO� ���� DO� ����GH�
ORV� UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR� SURPHGLR� GH�
ORV� ~OWLPRV� WUHV� PHVHV��
(O� PRQWR� GH� OD� PXOWD�
GHSHQGHUi� GH� OD�
JUDYHGDG� GHO�
LQFXPSOLPLHQWR� GH� TXH�
VH� WUDWH� \�� HQ� FDVR� GH�
EHQHILFLR� HFRQyPLFR�
REWHQLGR�FRQ�RFDVLyQ�GH�
OD� LQIUDFFLyQ�� VX�
HTXLYDOHQWH���
�
LL�� 7pUPLQR� DQWLFLSDGR� \�
XQLODWHUDO� GHO� UHVSHFWLYR�
FRQYHQLR�� /D� DSOLFDFLyQ�
GH� HVWD� VDQFLyQ� SRGUi�
GDU� OXJDU�� FRPR�
FRQVHFXHQFLD� DFFHVRULD��
D� OD� DGPLQLVWUDFLyQ� GH�
FLHUUH�D�TXH�VH�UHILHUH�HO�
SiUUDIR����GHO�7tWXOR�,,,��
�
LLL�� ,QKDELOLWDFLyQ�
WHPSRUDO� GHO�
FRODERUDGRU� DFUHGLWDGR��
KDVWD�SRU�GRV�DxRV��SDUD�
HMHFXWDU� HO� SURJUDPD� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
D� QLYHO� UHJLRQDO�� R� SDUD�
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OtQHD� GH� DFFLyQ� D� QLYHO�
QDFLRQDO� R� UHJLRQDO�� /D�
LPSRVLFLyQ� GH� HVWD�
VDQFLyQ� GDUi� OXJDU� DO�
WpUPLQR� DQWLFLSDGR� \�
XQLODWHUDO�GH�ORV�FRQYHQLRV�
TXH�FRUUHVSRQGDQ��
�
�
LY�� 7pUPLQR� GH� OD�
DFUHGLWDFLyQ� GHO�
FRODERUDGRU�� 3DUD� HIHFWRV�
GH�DSOLFDU�HVWD�VDQFLyQ��VH�
GHEHUi� WHQHU� HQ�
FRQVLGHUDFLyQ�OR�GLVSXHVWR�
HQ� HO� DUWtFXOR� �� GH� OD� OH\�
1�� �������� TXH� UHJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV��/D�LPSRVLFLyQ�
GH� HVWD� VDQFLyQ�� GDUi�
OXJDU�DO�WpUPLQR�DQWLFLSDGR�
\� XQLODWHUDO� GH� ORV�
FRQYHQLRV� TXH�
FRUUHVSRQGDQ���
�
�
�
3DUD� OD� GHWHUPLQDFLyQ� GH�
OD� VDQFLyQ�� HQ� HO� FDVR� GH�
ODV� LQIUDFFLRQHV�JUDYHV�� HO�
6HUYLFLR� SURFXUDUi� TXH� VX�

HMHFXWDU� OD� OtQHD� GH�
DFFLyQ�D�QLYHO�QDFLRQDO�R�
UHJLRQDO�� /D� LPSRVLFLyQ�
GH� HVWD� VDQFLyQ� GDUi�
OXJDU� DO� WpUPLQR�
DQWLFLSDGR� \� XQLODWHUDO�
GH� ORV� FRQYHQLRV� TXH�
FRUUHVSRQGDQ��
�
LY�� 7pUPLQR� GH� OD�
DFUHGLWDFLyQ� GHO�
FRODERUDGRU�� 3DUD�
HIHFWRV� GH� DSOLFDU� HVWD�
VDQFLyQ��VH�GHEHUi�WHQHU�
HQ� FRQVLGHUDFLyQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
��GH�OD�OH\�1����������TXH�
UHJXOD� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� /D�
LPSRVLFLyQ� GH� HVWD�
VDQFLyQ�� GDUi� OXJDU� DO�
WpUPLQR� DQWLFLSDGR� \�
XQLODWHUDO� GH� ORV�
FRQYHQLRV� TXH�
FRUUHVSRQGDQ���
�
3DUD�OD�GHWHUPLQDFLyQ�GH�
OD�VDQFLyQ��HQ�HO�FDVR�GH�
ODV� LQIUDFFLRQHV� JUDYHV��
HO� 6HUYLFLR� SURFXUDUi�
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DSOLFDFLyQ� UHVXOWH� LGyQHD�
SDUD� HO� FXPSOLPLHQWR� GH�
ORV� ILQHV� GH� OD� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV��
WHQLHQGR� VLHPSUH� HQ�
FXHQWD�VX�LQWHUpV�VXSHULRU��
6LQ� HPEDUJR�� WUDWiQGRVH�
GH�ODV�OHWUDV�D���E��\�F��GHO�
LQFLVR� WHUFHUR�� VLHPSUH�
VHUiQ� DSOLFDEOH� ODV�
VDQFLRQHV�SUHYLVWDV�HQ�ORV�
RUGLQDOHV� LL�� LLL� \� LY� GHO�
LQFLVR�DQWHULRU��
�
�
�
1R� REVWDQWH� OR� GLVSXHVWR�
SUHYLDPHQWH�� HO�
FRODERUDGRU� DFUHGLWDGR�
TXH�WHQJD�FRPR�PLHPEURV�
GH� VX� GLUHFWRULR��
UHSUHVHQWDQWH� OHJDO��
JHUHQWHV� R�
DGPLQLVWUDGRUHV� D�
SHUVRQDV�TXH�ILJXUHQ�HQ�HO�
UHJLVWUR� GH� SHUVRQDV� FRQ�
SURKLELFLyQ� SDUD� WUDEDMDU�
FRQ� PHQRUHV� GH� HGDG�� R�
HQ� HO� UHJLVWUR� GH�
FRQGHQDGRV� SRU� DFWRV� GH�
YLROHQFLD� LQWUDIDPLOLDU�
HVWDEOHFLGR� HQ� OD� OH\� 1��

TXH� VX� DSOLFDFLyQ�
UHVXOWH� LGyQHD� SDUD� HO�
FXPSOLPLHQWR� GH� ORV�
ILQHV� GH� OD� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� QLxRV��
QLxDV� \� DGROHVFHQWHV��
WHQLHQGR� VLHPSUH� HQ�
FXHQWD� VX� LQWHUpV�
VXSHULRU�� 6LQ� HPEDUJR��
WUDWiQGRVH� GH� ODV� OHWUDV�
D��� E�� \� F�� GHO� LQFLVR�
WHUFHUR�� VLHPSUH� VHUiQ�
DSOLFDEOH� ODV� VDQFLRQHV�
SUHYLVWDV� HQ� ORV�
RUGLQDOHV� LL�� LLL� \� LY� GHO�
LQFLVR�DQWHULRU��
�
1R� REVWDQWH� OR�
GLVSXHVWR� SUHYLDPHQWH��
HO� FRODERUDGRU�
DFUHGLWDGR� TXH� WHQJD�
FRPR� PLHPEURV� GH� VX�
GLUHFWRULR�� UHSUHVHQWDQWH�
OHJDO�� JHUHQWHV� R�
DGPLQLVWUDGRUHV� D�
SHUVRQDV�TXH�ILJXUHQ�HQ�
HO� UHJLVWUR� GH� SHUVRQDV�
FRQ� SURKLELFLyQ� SDUD�
WUDEDMDU�FRQ�PHQRUHV�GH�
HGDG��R�HQ�HO�UHJLVWUR�GH�
FRQGHQDGRV� SRU� DFWRV�
GH�YLROHQFLD� LQWUDIDPLOLDU�
HVWDEOHFLGR� HQ� OD� OH\� 1��
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�������� R� TXH� KD\DQ� VLGR�
FRQGHQDGDV� SRU� FULPHQ� R�
VLPSOH� GHOLWR� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��R�GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� HFRQyPLFRV�
DMHQRV�� SHUGHUi�
LQGHILQLGDPHQWH� VX�
DFUHGLWDFLyQ��
�
�
6HUi� FRQVLGHUDGD� FRPR�
LQIUDFFLyQ� JUDYtVLPD� OD�
RFXUUHQFLD� GH� ORV� GHOLWRV�
VHxDODGRV� HQ� HO� LQFLVR�
WHUFHUR� GHO� DUWtFXOR� ��� GH�
OD�SUHVHQWH�OH\��FXDQGR�ORV�
PLVPRV� VHDQ� SHUSHWUDGRV�
SRU� ORV� UHVSRQVDEOHV� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV�� R� VXV�
GLUHFWLYRV��
DGPLQLVWUDGRUHV�� SHUVRQDV�
QDWXUDOHV� TXH� HVWpQ� EDMR�
OD� GLUHFFLyQ� R� VXSHUYLVLyQ�
GH� pVWRV� R� ORV�
GHSHQGLHQWHV� GH� WDOHV�

��������R�TXH�KD\DQ�VLGR�
FRQGHQDGDV� SRU� FULPHQ�
R� VLPSOH� GHOLWR� TXH�� SRU�
VX� QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV�� R� GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� HFRQyPLFRV�
DMHQRV�� SHUGHUi�
LQGHILQLGDPHQWH� VX�
DFUHGLWDFLyQ��
�
6HUi� FRQVLGHUDGD� FRPR�
LQIUDFFLyQ� JUDYtVLPD� OD�
RFXUUHQFLD�GH�ORV�GHOLWRV�
VHxDODGRV� HQ� HO� LQFLVR�
WHUFHUR�GHO�DUWtFXOR����GH�
OD� SUHVHQWH� OH\�� FXDQGR�
ORV� PLVPRV� VHDQ�
SHUSHWUDGRV� SRU� ORV�
UHVSRQVDEOHV� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� R� VXV�
GLUHFWLYRV��
DGPLQLVWUDGRUHV��
SHUVRQDV� QDWXUDOHV� TXH�
HVWpQ�EDMR�OD�GLUHFFLyQ�R�
VXSHUYLVLyQ� GH� pVWRV� R�
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HQWLGDGHV�� /R� DQWHULRU��
VLHPSUH� TXH� OD� FRPLVLyQ�
GHO� GHOLWR� IXHUH�
FRQVHFXHQFLD� GHO�
LQFXPSOLPLHQWR�� SRU� SDUWH�
GHO� FRODERUDGRU�
DFUHGLWDGR��GH�ORV�GHEHUHV�
GH� GLUHFFLyQ� \� VXSHUYLVLyQ�
GHO�PRGHOR� GH� SUHYHQFLyQ�
D� TXH� VH� KDFH� UHIHUHQFLD�
HQ�HO�FLWDGR�DUWtFXOR��
�
�
�
/D� LQIUDFFLyQ� JUDYtVLPD�
VHxDODGD�
SUHFHGHQWHPHQWH� VH�
VDQFLRQDUi�GH� OD�VLJXLHQWH�
IRUPD��
�
D�� 0XOWD� HTXLYDOHQWH�
GHVGH� HO� ���� KDVWD� HO�
���� GH� ORV� UHFXUVRV� TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR�SURPHGLR�GH�ORV�
~OWLPRV� WUHV� PHVHV�� (Q�
FDVR� GH� EHQHILFLR�
HFRQyPLFR� REWHQLGR� FRQ�
RFDVLyQ�GH� ORV�KHFKRV��VX�
HTXLYDOHQWH��\�
�
E�� (O� WpUPLQR� GH� OD�

ORV� GHSHQGLHQWHV� GH�
WDOHV� HQWLGDGHV�� /R�
DQWHULRU�� VLHPSUH� TXH� OD�
FRPLVLyQ�GHO�GHOLWR�IXHUH�
FRQVHFXHQFLD� GHO�
LQFXPSOLPLHQWR�� SRU�
SDUWH� GHO� FRODERUDGRU�
DFUHGLWDGR�� GH� ORV�
GHEHUHV� GH� GLUHFFLyQ� \�
VXSHUYLVLyQ� GHO� PRGHOR�
GH� SUHYHQFLyQ� D� TXH� VH�
KDFH� UHIHUHQFLD� HQ� HO�
FLWDGR�DUWtFXOR��
�
/D� LQIUDFFLyQ� JUDYtVLPD�
VHxDODGD�
SUHFHGHQWHPHQWH� VH�
VDQFLRQDUi� GH� OD�
VLJXLHQWH�IRUPD��
�
D�� 0XOWD� HTXLYDOHQWH�
GHVGH� HO� ���� KDVWD� HO�
����GH�ORV�UHFXUVRV�TXH�
FRUUHVSRQGDQ� SRU�
FRQFHSWR� GHO� DSRUWH�
ILQDQFLHUR� SURPHGLR� GH�
ORV� ~OWLPRV� WUHV� PHVHV��
(Q� FDVR� GH� EHQHILFLR�
HFRQyPLFR�REWHQLGR�FRQ�
RFDVLyQ� GH� ORV� KHFKRV��
VX�HTXLYDOHQWH��\�
�
E�� (O� WpUPLQR� GH� OD�
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DFUHGLWDFLyQ� GHO�
FRODERUDGRU�� GHO� PRGR�
ILMDGR� HQ� HO� RUGLQDO� LY� GHO�
LQFLVR� TXLQWR� GH� HVWH�
DUWtFXOR��
�
3DUD� HO� FDVR� GH� OD�
SUHVHQWH� LQIUDFFLyQ�
JUDYtVLPD�� OD� SHUVRQD�
MXUtGLFD� VHUi�
VROLGDULDPHQWH�
UHVSRQVDEOH� GH� ORV� GDxRV�
R�SHUMXLFLRV�SRU� ORV�GHOLWRV�
R� FXDVLGHOLWRV� GH� VXV�
GHSHQGLHQWHV��VLQ�SHUMXLFLR�
GH� ODV� GHPiV� VDQFLRQHV�
TXH� OH� LPSRQJDQ� ODV�
OH\HV�´�
�

�8QDQLPLGDG���[���
�

DFUHGLWDFLyQ� GHO�
FRODERUDGRU�� GHO� PRGR�
ILMDGR�HQ�HO�RUGLQDO�LY�GHO�
LQFLVR� TXLQWR� GH� HVWH�
DUWtFXOR��
�
3DUD� HO� FDVR� GH� OD�
SUHVHQWH� LQIUDFFLyQ�
JUDYtVLPD�� OD� SHUVRQD�
MXUtGLFD� VHUi�
VROLGDULDPHQWH�
UHVSRQVDEOH� GH� ORV�
GDxRV� R� SHUMXLFLRV� SRU�
ORV�GHOLWRV�R�FXDVLGHOLWRV�
GH�VXV�GHSHQGLHQWHV��VLQ�
SHUMXLFLR� GH� ODV� GHPiV�
VDQFLRQHV� TXH� OH�
LPSRQJDQ�ODV�OH\HV��
�

� �
�
�
�
$UWtFXOR� ����� 'HO�
SURFHGLPLHQWR�
VDQFLRQDWRULR�� $O�
GHWHFWDUVH� XQD� SRVLEOH�
LQIUDFFLyQ� HO� GLUHFWRU�
UHJLRQDO� FRPSHWHQWH��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� RUGHQDUi� OD�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
+D�DJUHJDGR�� GHVSXpV�GH�
OD� H[SUHVLyQ� ³HQ� XQ� SOD]R�
GH� WUHV� GtDV´�� OD� SDODEUD�
³KiELOHV´��
�
�
�
�

� � �
�
�
�
$UWtFXOR� ����� 'HO�
SURFHGLPLHQWR�
VDQFLRQDWRULR�� $O�
GHWHFWDUVH� XQD� SRVLEOH�
LQIUDFFLyQ� HO� GLUHFWRU�
UHJLRQDO� FRPSHWHQWH��
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� RUGHQDUi� OD�
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LQVWUXFFLyQ� GH� XQ�
SURFHGLPLHQWR� \�
GHVLJQDUi��HQ�XQ�SOD]R�GH�
WUHV� GtDV� FRQWDGR� GHVGH�
OD� LQVWUXFFLyQ� GHO�
SURFHGLPLHQWR�� D� XQ�
IXQFLRQDULR� GHO� 6HUYLFLR�
SDUD� TXH� VH� HQFDUJXH� GH�
VX� WUDPLWDFLyQ�� 'LFKD�
UHVROXFLyQ� GHEHUi�
QRWLILFDUVH� SRU� FDUWD�
FHUWLILFDGD� DO�
UHSUHVHQWDQWH� OHJDO� GHO�
FRODERUDGRU� DFUHGLWDGR��
HQYLDGD� DO� GRPLFLOLR� GHO�
FRODERUDGRU� DFUHGLWDGR�
GRQGH� KXELHUHQ� RFXUULGR�
ORV�KHFKRV�TXH�GDQ�RULJHQ�
D� ORV� FDUJRV�� (O�
IXQFLRQDULR� GHVLJQDGR�
GHEHUi� LQYHVWLJDU� ORV�
KHFKRV�� SRQGHUDU� ODV�
SUXHEDV��IRUPXODU�FDUJRV�\�
GLVSRQHU� WRGD� RWUD�
GLOLJHQFLD� TXH� Gp� FXUVR� DO�
SURFHGLPLHQWR�� /D�
LQYHVWLJDFLyQ� WHQGUi� XQ�
SOD]R� Pi[LPR� GH� YHLQWH�
GtDV� KiELOHV� FRQWDGR�
GHVGH�TXH�HO�IXQFLRQDULR�D�
FDUJR�GH�OD�WUDPLWDFLyQ�GHO�
SURFHGLPLHQWR� DVXPD� VXV�
IXQFLRQHV�� (Q� FDVRV�

�
�
�
�
�
�
�
�
�
�
�
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�
�
�
�
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�
�
�
�
�
�
�
�
�

LQVWUXFFLyQ� GH� XQ�
SURFHGLPLHQWR� \�
GHVLJQDUi��HQ�XQ�SOD]R�GH�
WUHV� GtDV� KiELOHV� FRQWDGR�
GHVGH� OD� LQVWUXFFLyQ� GHO�
SURFHGLPLHQWR�� D� XQ�
IXQFLRQDULR� GHO� 6HUYLFLR�
SDUD� TXH� VH� HQFDUJXH� GH�
VX� WUDPLWDFLyQ�� 'LFKD�
UHVROXFLyQ� GHEHUi�
QRWLILFDUVH� SRU� FDUWD�
FHUWLILFDGD� DO�
UHSUHVHQWDQWH� OHJDO� GHO�
FRODERUDGRU� DFUHGLWDGR��
HQYLDGD� DO� GRPLFLOLR� GHO�
FRODERUDGRU� DFUHGLWDGR�
GRQGH� KXELHUHQ� RFXUULGR�
ORV�KHFKRV�TXH�GDQ�RULJHQ�
D� ORV� FDUJRV�� (O�
IXQFLRQDULR� GHVLJQDGR�
GHEHUi� LQYHVWLJDU� ORV�
KHFKRV�� SRQGHUDU� ODV�
SUXHEDV��IRUPXODU�FDUJRV�\�
GLVSRQHU� WRGD� RWUD�
GLOLJHQFLD� TXH� Gp� FXUVR� DO�
SURFHGLPLHQWR�� /D�
LQYHVWLJDFLyQ� WHQGUi� XQ�
SOD]R� Pi[LPR� GH� YHLQWH�
GtDV� KiELOHV� FRQWDGR�
GHVGH�TXH�HO�IXQFLRQDULR�D�
FDUJR�GH�OD�WUDPLWDFLyQ�GHO�
SURFHGLPLHQWR� DVXPD� VXV�
IXQFLRQHV�� (Q� FDVRV�
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FDOLILFDGRV� \� SRU�
UHVROXFLyQ� IXQGDGD� GHO�
GLUHFWRU� UHJLRQDO�
FRPSHWHQWH� VH� SRGUi�
SURUURJDU� HO� SOD]R� GH� OD�
LQYHVWLJDFLyQ� KDVWD�
FRPSOHWDU� WUHLQWD� GtDV�
KiELOHV��
�
)RUPXODGRV� ORV� FDUJRV�� HO�
FRODERUDGRU� DFUHGLWDGR�
REMHWR� GHO� SURFHGLPLHQWR�
WHQGUi� HO� SOD]R� GH� GLH]�
GtDV� KiELOHV�� FRQWDGR�
GHVGH� OD� IHFKD� GH� OD�
QRWLILFDFLyQ�� SDUD�
SUHVHQWDU� GHVFDUJRV� \� ORV�
PHGLRV� GH� SUXHED� TXH�
HVWLPH�SHUWLQHQWHV��
�
3UHVHQWDGRV� ORV�
GHVFDUJRV�� R� WUDQVFXUULGR�
HO�SOD]R�SDUD�WDO�HIHFWR�VLQ�
TXH�VH�KD\DQ�SUHVHQWDGR��
HO� IXQFLRQDULR� HQFDUJDGR�
HODERUDUi� XQ� LQIRUPH� \�
SURSRQGUi� DO� GLUHFWRU�
UHJLRQDO� UHVSHFWLYR� OD�
DSOLFDFLyQ� GH� XQD� R� PiV�
VDQFLRQHV� R� HO�
VREUHVHLPLHQWR�� VHJ~Q�
FRUUHVSRQGD���
�
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FDOLILFDGRV� \� SRU�
UHVROXFLyQ� IXQGDGD� GHO�
GLUHFWRU� UHJLRQDO�
FRPSHWHQWH� VH� SRGUi�
SURUURJDU� HO� SOD]R� GH� OD�
LQYHVWLJDFLyQ� KDVWD�
FRPSOHWDU� WUHLQWD� GtDV�
KiELOHV��
�
)RUPXODGRV� ORV� FDUJRV�� HO�
FRODERUDGRU� DFUHGLWDGR�
REMHWR� GHO� SURFHGLPLHQWR�
WHQGUi� HO� SOD]R� GH� GLH]�
GtDV� KiELOHV�� FRQWDGR�
GHVGH� OD� IHFKD� GH� OD�
QRWLILFDFLyQ�� SDUD�
SUHVHQWDU� GHVFDUJRV� \� ORV�
PHGLRV� GH� SUXHED� TXH�
HVWLPH�SHUWLQHQWHV��
�
3UHVHQWDGRV� ORV�
GHVFDUJRV�� R� WUDQVFXUULGR�
HO�SOD]R�SDUD�WDO�HIHFWR�VLQ�
TXH�VH�KD\DQ�SUHVHQWDGR��
HO� IXQFLRQDULR� HQFDUJDGR�
HODERUDUi� XQ� LQIRUPH� \�
SURSRQGUi� DO� GLUHFWRU�
UHJLRQDO� UHVSHFWLYR� OD�
DSOLFDFLyQ� GH� XQD� R� PiV�
VDQFLRQHV� R� HO�
VREUHVHLPLHQWR�� VHJ~Q�
FRUUHVSRQGD���
�
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&RUUHVSRQGHUi� DO� 'LUHFWRU�
5HJLRQDO�� GH� DFXHUGR� DO�
PpULWR� GH� ORV�
DQWHFHGHQWHV� \� SRU�
UHVROXFLyQ� IXQGDGD��
VREUHVHHU� R� DSOLFDU� ODV�
VDQFLRQHV�HVWDEOHFLGDV�HQ�
HO� DUWtFXOR� ���� /D� SUXHED�
TXH� VH� ULQGD� VH� DSUHFLDUi�
GH�DFXHUGR�D�ODV�UHJODV�GH�
OD�VDQD�FUtWLFD��(Q�FDVR�GH�
DSOLFDU� XQD� VDQFLyQ�� pVWD�
GHEHUi� VHU� VLHPSUH�
SURSRUFLRQDO� D� OD�
LQIUDFFLyQ� GHWHFWDGD�
FRQVLGHUDQGR� ODV�
HYHQWXDOHV� VDQFLRQHV� GH�
TXH� Gp� FXHQWD� HO� UHJLVWUR�
GH� FRODERUDGRUHV�
DFUHGLWDGRV��
�
/DV� UHVROXFLRQHV� ILUPHV�
TXH� DSOLTXHQ� VDQFLRQHV� D�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� QRWLILFDUVH� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU� DFUHGLWDGR�
DIHFWDGR�\�SXEOLFDUVH�HQ�HO�
VLWLR� HOHFWUyQLFR� PHGLDQWH�
HO� FXDO� HO� 6HUYLFLR� Gp�
FXPSOLPLHQWR� D� ODV�
REOLJDFLRQHV� GH�
WUDQVSDUHQFLD� DFWLYD� GH� OD�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

&RUUHVSRQGHUi� DO� 'LUHFWRU�
5HJLRQDO�� GH� DFXHUGR� DO�
PpULWR� GH� ORV�
DQWHFHGHQWHV� \� SRU�
UHVROXFLyQ� IXQGDGD��
VREUHVHHU� R� DSOLFDU� ODV�
VDQFLRQHV�HVWDEOHFLGDV�HQ�
HO� DUWtFXOR� ���� /D� SUXHED�
TXH� VH� ULQGD� VH� DSUHFLDUi�
GH�DFXHUGR�D�ODV�UHJODV�GH�
OD�VDQD�FUtWLFD��(Q�FDVR�GH�
DSOLFDU� XQD� VDQFLyQ�� pVWD�
GHEHUi� VHU� VLHPSUH�
SURSRUFLRQDO� D� OD�
LQIUDFFLyQ� GHWHFWDGD�
FRQVLGHUDQGR� ODV�
HYHQWXDOHV� VDQFLRQHV� GH�
TXH� Gp� FXHQWD� HO� UHJLVWUR�
GH� FRODERUDGRUHV�
DFUHGLWDGRV��
�
/DV� UHVROXFLRQHV� ILUPHV�
TXH� DSOLTXHQ� VDQFLRQHV� D�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� QRWLILFDUVH� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU� DFUHGLWDGR�
DIHFWDGR�\�SXEOLFDUVH�HQ�HO�
VLWLR� HOHFWUyQLFR� PHGLDQWH�
HO� FXDO� HO� 6HUYLFLR� Gp�
FXPSOLPLHQWR� D� ODV�
REOLJDFLRQHV� GH�
WUDQVSDUHQFLD� DFWLYD� GH� OD�
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OH\� 1�� �������� VREUH�
$FFHVR� D� OD� ,QIRUPDFLyQ�
3~EOLFD��\�HQ�HO�UHJLVWUR�GH�
FRODERUDGRUHV� DFUHGLWDGRV�
GHO�DUWtFXOR�����
�
/DV� IXQFLRQHV� GH�
ILVFDOL]DU�� GH� LQVWUXLU� HO�
SURFHGLPLHQWR�
VDQFLRQDWRULR� \� GH�
DSOLFDU� ODV� VDQFLRQHV�
HVWDUiQ� D� FDUJR� GH�
XQLGDGHV�GLIHUHQWHV��

�
�
�
�

,QFLVR�VH[WR�
�
/R�KD�VXSULPLGR��
�

OH\� 1�� �������� VREUH�
$FFHVR� D� OD� ,QIRUPDFLyQ�
3~EOLFD��\�HQ�HO�UHJLVWUR�GH�
FRODERUDGRUHV� DFUHGLWDGRV�
GHO�DUWtFXOR�����
�

� $UWtFXOR� �����
&LUFXQVWDQFLD� DWHQXDQWH��
3DUD� HIHFWRV� GH� DSOLFDU�
XQD� VDQFLyQ� HO� 'LUHFWRU�
5HJLRQDO�SRGUi�FRQVLGHUDU�
FRPR� DWHQXDQWH� HO� KHFKR�
GH� TXH� DO� FRODERUDGRU�
DFUHGLWDGR�QR�OH�KD\D�VLGR�
LPSXHVWD� XQD� GH� ODV�
VDQFLRQHV� SUHYLVWDV� HQ�
HVWD� OH\� GXUDQWH� ORV�
~OWLPRV�FLQFR�DxRV��

� � � $UWtFXOR� �����
&LUFXQVWDQFLD� DWHQXDQWH��
3DUD� HIHFWRV� GH� DSOLFDU�
XQD� VDQFLyQ� HO� 'LUHFWRU�
5HJLRQDO�SRGUi�FRQVLGHUDU�
FRPR� DWHQXDQWH� HO� KHFKR�
GH� TXH� DO� FRODERUDGRU�
DFUHGLWDGR�QR�OH�KD\D�VLGR�
LPSXHVWD� XQD� GH� ODV�
VDQFLRQHV� SUHYLVWDV� HQ�
HVWD� OH\� GXUDQWH� ORV�
~OWLPRV�FLQFR�DxRV��
�

� $UWtFXOR� �����
&LUFXQVWDQFLDV�
DJUDYDQWHV�� 3DUD� HIHFWRV�
GH� DSOLFDU� XQD� VDQFLyQ� HO�
'LUHFWRU� 5HJLRQDO� GHEHUi�
FRQVLGHUDU� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�DJUDYDQWHV��

� � � $UWtFXOR� �����
&LUFXQVWDQFLDV�
DJUDYDQWHV�� 3DUD� HIHFWRV�
GH� DSOLFDU� XQD� VDQFLyQ� HO�
'LUHFWRU� 5HJLRQDO� GHEHUi�
FRQVLGHUDU� ODV� VLJXLHQWHV�
FLUFXQVWDQFLDV�DJUDYDQWHV��
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�
D�� (O� KHFKR� GH� KDEHUVH�
YXOQHUDGR� OD� YLGD� H�
LQWHJULGDG�ItVLFD�\�SVtTXLFD�
GH� ORV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��
�
E�� (O� KHFKR� GH� KDEHUVH�
REWHQLGR� EHQHILFLRV�
HFRQyPLFRV�FRQ�PRWLYR�GH�
OD�LQIUDFFLyQ���
�
F�� (O� LQFXPSOLPLHQWR�
UHLWHUDGR� GHO� FRQYHQLR� R�
GH� ODV� LQVWUXFFLRQHV� TXH�
GLFWH� HO� 'LUHFWRU� 1DFLRQDO�
GHO� 6HUYLFLR� R� XQ� 'LUHFWRU�
5HJLRQDO�� HQ� YLUWXG� GH� ODV�
IXQFLRQHV� HVWDEOHFLGDV� HQ�
OD� OHWUD� F�� GHO� DUWtFXOR� �� \�
HQ� OHWUD� E�� GHO� DUWtFXOR� ���
UHVSHFWLYDPHQWH�� 6H�
HQWHQGHUi� TXH� VRQ�
UHLWHUDGDV� DTXHOODV�
LQIUDFFLRQHV� TXH� HQ� GRFH�
PHVHV�VH�UHSLWDQ�HQ�GRV�R�
PiV�RFDVLRQHV��
�
(Q� FDVR� GH� FRQFXUULU� OD�
DJUDYDQWH� HVWDEOHFLGD� HQ�
OD� OHWUD� D�� GHO� SUHVHQWH�
DUWtFXOR��HO�6HUYLFLR�GHEHUi�

�
D�� (O� KHFKR� GH� KDEHUVH�
YXOQHUDGR� OD� YLGD� H�
LQWHJULGDG�ItVLFD�\�SVtTXLFD�
GH� ORV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��
�
E�� (O� KHFKR� GH� KDEHUVH�
REWHQLGR� EHQHILFLRV�
HFRQyPLFRV�FRQ�PRWLYR�GH�
OD�LQIUDFFLyQ���
�
F�� (O� LQFXPSOLPLHQWR�
UHLWHUDGR� GHO� FRQYHQLR� R�
GH� ODV� LQVWUXFFLRQHV� TXH�
GLFWH� HO� 'LUHFWRU� 1DFLRQDO�
GHO� 6HUYLFLR� R� XQ� 'LUHFWRU�
5HJLRQDO�� HQ� YLUWXG� GH� ODV�
IXQFLRQHV� HVWDEOHFLGDV� HQ�
OD� OHWUD� F�� GHO� DUWtFXOR� �� \�
HQ� OHWUD� E�� GHO� DUWtFXOR� ���
UHVSHFWLYDPHQWH�� 6H�
HQWHQGHUi� TXH� VRQ�
UHLWHUDGDV� DTXHOODV�
LQIUDFFLRQHV� TXH� HQ� GRFH�
PHVHV�VH�UHSLWDQ�HQ�GRV�R�
PiV�RFDVLRQHV��
�
(Q� FDVR� GH� FRQFXUULU� OD�
DJUDYDQWH� HVWDEOHFLGD� HQ�
OD� OHWUD� D�� GHO� SUHVHQWH�
DUWtFXOR��HO�6HUYLFLR�GHEHUi�
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GHQXQFLDU� WDOHV� KHFKRV� DO�
0LQLVWHULR� 3~EOLFR� \�R� DO�
WULEXQDO� FRPSHWHQWH� \�
SRGUi� KDFHUVH� SDUWH� R�
TXHUHOODUVH� HQ� ORV�
SURFHVRV� TXH�
FRUUHVSRQGDQ��

GHQXQFLDU� WDOHV� KHFKRV� DO�
0LQLVWHULR� 3~EOLFR� \�R� DO�
WULEXQDO� FRPSHWHQWH� \�
SRGUi� KDFHUVH� SDUWH� R�
TXHUHOODUVH� HQ� ORV�
SURFHVRV� TXH�
FRUUHVSRQGDQ��
�

� $UWtFXOR� �����
3URFHGLPLHQWR� GH�
UHFODPDFLyQ�� (O�
FRODERUDGRU� DFUHGLWDGR�
DIHFWDGR� SRU� OD� DSOLFDFLyQ�
GH� XQD� GH� ODV� VDQFLRQHV�
FRQWHQLGDV� HQ� HO� DUWtFXOR�
��� SRGUi� UHFODPDU�
DGPLQLVWUDWLYDPHQWH� DQWH�
HO�'LUHFWRU�1DFLRQDO�GHQWUR�
GHO� SOD]R� GH� FLQFR� GtDV�
KiELOHV�� FRQWDGR� GHVGH� OD�
QRWLILFDFLyQ� GH� OD�
UHVSHFWLYD�UHVROXFLyQ���
�
(Q�FRQWUD�GH� OD�UHVROXFLyQ�
TXH� GHQLHJXH� OD�
UHFODPDFLyQ�DGPLQLVWUDWLYD�
HO� FRODERUDGRU� DIHFWDGR�
SRGUi� UHFODPDU�
IXQGDGDPHQWH� DQWH� OD�
&RUWH� GH� $SHODFLRQHV�
FRUUHVSRQGLHQWH� D� VX�
GRPLFLOLR�OD�LOHJDOLGDG�GH�OD�
PLVPD�GHQWUR�GHO�SOD]R�GH�

� � � $UWtFXOR� �����
3URFHGLPLHQWR� GH�
UHFODPDFLyQ�� (O�
FRODERUDGRU� DFUHGLWDGR�
DIHFWDGR� SRU� OD� DSOLFDFLyQ�
GH� XQD� GH� ODV� VDQFLRQHV�
FRQWHQLGDV� HQ� HO� DUWtFXOR�
��� SRGUi� UHFODPDU�
DGPLQLVWUDWLYDPHQWH� DQWH�
HO�'LUHFWRU�1DFLRQDO�GHQWUR�
GHO� SOD]R� GH� FLQFR� GtDV�
KiELOHV�� FRQWDGR� GHVGH� OD�
QRWLILFDFLyQ� GH� OD�
UHVSHFWLYD�UHVROXFLyQ���
�
(Q�FRQWUD�GH� OD�UHVROXFLyQ�
TXH� GHQLHJXH� OD�
UHFODPDFLyQ�DGPLQLVWUDWLYD�
HO� FRODERUDGRU� DIHFWDGR�
SRGUi� UHFODPDU�
IXQGDGDPHQWH� DQWH� OD�
&RUWH� GH� $SHODFLRQHV�
FRUUHVSRQGLHQWH� D� VX�
GRPLFLOLR�OD�LOHJDOLGDG�GH�OD�
PLVPD�GHQWUR�GHO�SOD]R�GH�
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GLH]�GtDV�KiELOHV��FRQWDGR�
GHVGH� OD�QRWLILFDFLyQ�GH� OD�
UHVSHFWLYD� UHVROXFLyQ��
'LFKD� UHFODPDFLyQ� WHQGUi�
HIHFWR�VXVSHQVLYR��
�
/D� &RUWH� GH� $SHODFLRQHV�
GDUi� WUDVODGR� GH� OD�
UHFODPDFLyQ� DO� 6HUYLFLR��
QRWLILFiQGROR� SRU� FpGXOD��
(O� 6HUYLFLR� GLVSRQGUi� GHO�
SOD]R�GH�GLH]�GtDV�KiELOHV�
SDUD� IRUPXODU�
REVHUYDFLRQHV�� FRQWDGR�
GHVGH� TXH� VH� QRWLILTXH� OD�
UHFODPDFLyQ�LQWHUSXHVWD���
�
(YDFXDGR� HO� WUDVODGR� SRU�
HO� 6HUYLFLR� R� YHQFLGR� HO�
SOD]R�GH�TXH�GLVSRQH�SDUD�
IRUPXODU�REVHUYDFLRQHV��HO�
WULEXQDO� RUGHQDUi� WUDHU� ORV�
DXWRV� HQ� UHODFLyQ� \� OD�
FDXVD� VH� DJUHJDUi�
SUHIHUHQWHPHQWH�D�OD�WDEOD�
GH� OD� DXGLHQFLD� PiV�
SUy[LPD�� SUHYLR� VRUWHR� GH�
OD� 6DOD�� /D� &RUWH� GH�
$SHODFLRQHV� SRGUi� DEULU�
XQ�WpUPLQR�SUREDWRULR��TXH�
QR�SRGUi�H[FHGHU�GH�VLHWH�
GtDV� KiELOHV�� \� HVFXFKDU�
ORV�DOHJDWRV�GH�ODV�SDUWHV���

GLH]�GtDV�KiELOHV�� FRQWDGR�
GHVGH� OD�QRWLILFDFLyQ�GH� OD�
UHVSHFWLYD� UHVROXFLyQ��
'LFKD� UHFODPDFLyQ� WHQGUi�
HIHFWR�VXVSHQVLYR��
�
/D� &RUWH� GH� $SHODFLRQHV�
GDUi� WUDVODGR� GH� OD�
UHFODPDFLyQ� DO� 6HUYLFLR��
QRWLILFiQGROR� SRU� FpGXOD��
(O� 6HUYLFLR� GLVSRQGUi� GHO�
SOD]R�GH�GLH]�GtDV�KiELOHV�
SDUD� IRUPXODU�
REVHUYDFLRQHV�� FRQWDGR�
GHVGH� TXH� VH� QRWLILTXH� OD�
UHFODPDFLyQ�LQWHUSXHVWD���
�
(YDFXDGR� HO� WUDVODGR� SRU�
HO� 6HUYLFLR� R� YHQFLGR� HO�
SOD]R�GH�TXH�GLVSRQH�SDUD�
IRUPXODU�REVHUYDFLRQHV��HO�
WULEXQDO� RUGHQDUi� WUDHU� ORV�
DXWRV� HQ� UHODFLyQ� \� OD�
FDXVD� VH� DJUHJDUi�
SUHIHUHQWHPHQWH�D�OD�WDEOD�
GH� OD� DXGLHQFLD� PiV�
SUy[LPD�� SUHYLR� VRUWHR� GH�
OD� 6DOD�� /D� &RUWH� GH�
$SHODFLRQHV� SRGUi� DEULU�
XQ�WpUPLQR�SUREDWRULR��TXH�
QR�SRGUi�H[FHGHU�GH�VLHWH�
GtDV� KiELOHV�� \� HVFXFKDU�
ORV�DOHJDWRV�GH�ODV�SDUWHV���
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�
/D� &RUWH� GH� $SHODFLRQHV�
GLFWDUi� VHQWHQFLD� GHQWUR�
GHO�WpUPLQR�GH�TXLQFH�GtDV�
KiELOHV�� OD� TXH� VHUi�
LQDSHODEOH��

�
/D� &RUWH� GH� $SHODFLRQHV�
GLFWDUi� VHQWHQFLD� GHQWUR�
GHO�WpUPLQR�GH�TXLQFH�GtDV�
KiELOHV�� OD� TXH� VHUi�
LQDSHODEOH��

� 3iUUDIR����
'H�OD�DGPLQLVWUDFLyQ�GH�

FLHUUH�
�
$UWtFXOR� ����� 'H� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH��
(Q� FDVR� GH� DSOLFDU� ODV�
VDQFLRQHV� FRQWHPSODGDV�
HQ�ODV�OHWUDV�F���G��\�H��GHO�
DUWtFXOR� ��� VH� GHEHUi�
SURFHGHU� D� OD� GHVLJQDFLyQ�
GH� XQ� DGPLQLVWUDGRU� SDUD�
HO� WpUPLQR� GH� ORV�
FRQYHQLRV� TXH�
FRUUHVSRQGDQ��
�
'H� FRQIRUPLGDG� D� OR�
VHxDODGR� HQ� HO� LQFLVR�
DQWHULRU�� HO� 'LUHFWRU�
5HJLRQDO�GHEHUi�SURSRQHU��
HQ� HO� SOD]R� GH� GLH]� GtDV�
KiELOHV�� DO� &RQVHMR� GH�
([SHUWRV�XQ�DGPLQLVWUDGRU�
GH� FLHUUH�� TXLHQ� GHEHUi�
VHU� XQ� IXQFLRQDULR� GHO�
6HUYLFLR� TXH� GHPXHVWUH�
LGRQHLGDG� SDUD� HO�

$57Ë&8/2����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
�
�
�
�
�
�
�
�
�

� $57Ë&8/2����
�7H[WR�DSUREDGR�DPEDV�

&iPDUDV��
�

���$FRJHUOR��UHHPSOD]DQGR�
OD�H[SUHVLyQ� ³ODV� OHWUDV�F���
G��\�H�´��SRU�HO�WpUPLQR�³ORV�
RUGLQDOHV� LL�� LLL� \� LY� GHO�
LQFLVR�TXLQWR´��
�

�8QDQLPLGDG���[���
�

3iUUDIR����
'H�OD�DGPLQLVWUDFLyQ�GH�

FLHUUH�
�
$UWtFXOR� ����� 'H� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH��
(Q� FDVR� GH� DSOLFDU� ODV�
VDQFLRQHV� FRQWHPSODGDV�
HQ�ORV�RUGLQDOHV�LL��LLL�\�LY�
GHO� LQFLVR� TXLQWR� GHO�
DUWtFXOR� ��� VH� GHEHUi�
SURFHGHU� D� OD� GHVLJQDFLyQ�
GH� XQ� DGPLQLVWUDGRU� SDUD�
HO� WpUPLQR� GH� ORV�
FRQYHQLRV� TXH�
FRUUHVSRQGDQ��
�
'H� FRQIRUPLGDG� D� OR�
VHxDODGR� HQ� HO� LQFLVR�
DQWHULRU�� HO� 'LUHFWRU�
5HJLRQDO�GHEHUi�SURSRQHU��
HQ� HO� SOD]R� GH� GLH]� GtDV�
KiELOHV�� DO� &RQVHMR� GH�
([SHUWRV�XQ�DGPLQLVWUDGRU�
GH� FLHUUH�� TXLHQ� GHEHUi�
VHU� XQ� IXQFLRQDULR� GHO�
6HUYLFLR� TXH� GHPXHVWUH�
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GHVHPSHxR� GH� OD� IXQFLyQ�
HQFRPHQGDGD��(O�&RQVHMR�
GH�([SHUWRV�SRGUi�DSUREDU�
R� UHFKD]DU� GLFKD�
SURSXHVWD�� (Q� FDVR� GH�
TXH� HO� &RQVHMR� GH�
([SHUWRV� UHFKDFH� OD�
SURSXHVWD� GHO� 'LUHFWRU�
5HJLRQDO�� pVWH� GHEHUi�
SUHVHQWDU� XQD� SURSXHVWD�
GLVWLQWD�� &RQ� WRGR�� HO�
&RQVHMR� GH� ([SHUWRV�
SRGUi� UHFKD]DU� OD�
SURSXHVWD� GHO�
DGPLQLVWUDGRU� GH� FLHUUH�
UHDOL]DGD� SRU� HO� 'LUHFWRU�
5HJLRQDO�� SRU� XQ� Pi[LPR�
GH� WUHV� YHFHV�� \� VyOR� HQ�
FDVR� GH� TXH� HO� FDQGLGDWR�
QR� FXHQWH� FRQ� LGRQHLGDG�
SDUD� HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (Q�
FDVR� GH� UHFKD]DUVH� WUHV�
YHFHV� OD� SURSXHVWD� GHO�
'LUHFWRU� 5HJLRQDO� SRU�
SDUWH� GHO� &RQVHMR� GH�
([SHUWRV� VHUi� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
TXLHQ� GHVLJQH�
GLUHFWDPHQWH� DO�
DGPLQLVWUDGRU� GH� FLHUUH��
&RQ�WRGR��HO�DGPLQLVWUDGRU�
GH� FLHUUH� GHEHUi� HVWDU�
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LGRQHLGDG� SDUD� HO�
GHVHPSHxR� GH� OD� IXQFLyQ�
HQFRPHQGDGD��(O�&RQVHMR�
GH�([SHUWRV�SRGUi�DSUREDU�
R� UHFKD]DU� GLFKD�
SURSXHVWD�� (Q� FDVR� GH�
TXH� HO� &RQVHMR� GH�
([SHUWRV� UHFKDFH� OD�
SURSXHVWD� GHO� 'LUHFWRU�
5HJLRQDO�� pVWH� GHEHUi�
SUHVHQWDU� XQD� SURSXHVWD�
GLVWLQWD�� &RQ� WRGR�� HO�
&RQVHMR� GH� ([SHUWRV�
SRGUi� UHFKD]DU� OD�
SURSXHVWD� GHO�
DGPLQLVWUDGRU� GH� FLHUUH�
UHDOL]DGD� SRU� HO� 'LUHFWRU�
5HJLRQDO�� SRU� XQ� Pi[LPR�
GH� WUHV� YHFHV�� \� VyOR� HQ�
FDVR� GH� TXH� HO� FDQGLGDWR�
QR� FXHQWH� FRQ� LGRQHLGDG�
SDUD� HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (Q�
FDVR� GH� UHFKD]DUVH� WUHV�
YHFHV� OD� SURSXHVWD� GHO�
'LUHFWRU� 5HJLRQDO� SRU�
SDUWH� GHO� &RQVHMR� GH�
([SHUWRV� VHUi� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
TXLHQ� GHVLJQH�
GLUHFWDPHQWH� DO�
DGPLQLVWUDGRU� GH� FLHUUH��
&RQ�WRGR��HO�DGPLQLVWUDGRU�
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GHVLJQDGR� GHQWUR� GH� ORV�
WUHLQWD� GtDV� KiELOHV�
VLJXLHQWHV� DO�
HVWDEOHFLPLHQWR� GH� OD�
VDQFLyQ�� SDUD� OR� FXDO� HO�
&RQVHMR� GH� ([SHUWRV�
SRGUi�FLWDU�D�XQD�VHVLyQ�
H[WUDRUGLQDULD� GH� VHU�
QHFHVDULR��
�
�
�
�
�
�
�
�
�
�
�
8QD� YH]� DSUREDGD� OD�
SURSXHVWD� SRU� SDUWH� GHO�
&RQVHMR� GH� ([SHUWRV�� HO�
'LUHFWRU� 5HJLRQDO�
SURFHGHUi� D� OD�
GHVLJQDFLyQ� GHO�
DGPLQLVWUDGRU� GH� FLHUUH�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD��
�
/D� DGPLQLVWUDFLyQ� GH�
FLHUUH� TXH� VH� DVXPD� SRU�
SDUWH� GHO� 6HUYLFLR� QR�

�
�
�
�
�
��+D�UHHPSOD]DGR� OD� IUDVH�
³SRGUi� FLWDU� D� XQD� VHVLyQ�
H[WUDRUGLQDULD´�� SRU� OD�
VLJXLHQWH�� ³SRGUi� FLWDU� D�
XQD� R� PiV� VHVLRQHV�
H[WUDRUGLQDULDV´��
�
�� +D� DJUHJDGR�� D�
FRQWLQXDFLyQ� GH� OD�
H[SUHVLyQ� ³GH� VHU�
QHFHVDULR´�� OD� VLJXLHQWH�
IUDVH�� ³�� GH� DFXHUGR� D� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����
GH�HVWD�OH\´��
�
�
�

�
�
�
�
�
�
�
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�
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GH� FLHUUH� GHEHUi� HVWDU�
GHVLJQDGR� GHQWUR� GH� ORV�
WUHLQWD� GtDV� KiELOHV�
VLJXLHQWHV� DO�
HVWDEOHFLPLHQWR� GH� OD�
VDQFLyQ�� SDUD� OR� FXDO� HO�
&RQVHMR� GH� ([SHUWRV�
SRGUi� FLWDU� D� XQD� R� PiV�
VHVLRQHV� H[WUDRUGLQDULDV�
GH� VHU� QHFHVDULR�� GH�
DFXHUGR�D� OR�GLVSXHVWR�HQ�
HO�DUWtFXOR����GH�HVWD�OH\��
�
�
�
�
�
�
�
�
8QD� YH]� DSUREDGD� OD�
SURSXHVWD� SRU� SDUWH� GHO�
&RQVHMR� GH� ([SHUWRV�� HO�
'LUHFWRU� 5HJLRQDO�
SURFHGHUi� D� OD�
GHVLJQDFLyQ� GHO�
DGPLQLVWUDGRU� GH� FLHUUH�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD��
�
/D� DGPLQLVWUDFLyQ� GH�
FLHUUH� TXH� VH� DVXPD� SRU�
SDUWH� GHO� 6HUYLFLR� QR�
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SRGUi�H[FHGHU�GH�XQ�DxR��
SHUR� HO� DGPLQLVWUDGRU� GH�
FLHUUH� SRGUi� VROLFLWDU� VX�
UHQRYDFLyQ� IXQGDGDPHQWH�
DO� 'LUHFWRU� 5HJLRQDO�� SRU�
XQD� VROD� YH]� \� SRU� LJXDO�
SHUtRGR�� TXLHQ� SRGUi�
DFHSWDUOD� R� UHFKD]DUOD�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV��
�
/D� UHVROXFLyQ� GHO� 'LUHFWRU�
5HJLRQDO� TXH� GLVSRQJD� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH� \�
GHVLJQH� D� TXLHQ� GHED�
DVXPLUOD� VH� QRWLILFDUi� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU�DFUHGLWDGR���
�
&RQWUD� HVWD� UHVROXFLyQ� QR�
SURFHGHUi� UHFXUVR�
DOJXQR��
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,QFLVR�VH[WR�
�
+D� VXVWLWXLGR� HO� YRFDEOR�
³UHFXUVR´� SRU� OD� H[SUHVLyQ�
³UHFXUVR�DGPLQLVWUDWLYR´��

SRGUi�H[FHGHU�GH�XQ�DxR��
SHUR� HO� DGPLQLVWUDGRU� GH�
FLHUUH� SRGUi� VROLFLWDU� VX�
UHQRYDFLyQ� IXQGDGDPHQWH�
DO� 'LUHFWRU� 5HJLRQDO�� SRU�
XQD� VROD� YH]� \� SRU� LJXDO�
SHUtRGR�� TXLHQ� SRGUi�
DFHSWDUOD� R� UHFKD]DUOD�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV��
�
/D� UHVROXFLyQ� GHO� 'LUHFWRU�
5HJLRQDO� TXH� GLVSRQJD� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH� \�
GHVLJQH� D� TXLHQ� GHED�
DVXPLUOD� VH� QRWLILFDUi� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU�DFUHGLWDGR���
�
&RQWUD� HVWD� UHVROXFLyQ� QR�
SURFHGHUi� UHFXUVR�
DGPLQLVWUDWLYR�DOJXQR��
�

� $UWtFXOR� �����
3URFHGLPLHQWR� GH� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH��
$O�DVXPLU�VXV�IXQFLRQHV��HO�
DGPLQLVWUDGRU� GH� FLHUUH�
GHVLJQDGR� SRU� HO� 6HUYLFLR�
OHYDQWDUi� XQ� DFWD� TXH� Gp�
FXHQWD� GHO� HVWDGR�
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�

� � $UWtFXOR� �����
3URFHGLPLHQWR� GH� OD�
DGPLQLVWUDFLyQ� GH� FLHUUH��
$O�DVXPLU�VXV�IXQFLRQHV��HO�
DGPLQLVWUDGRU� GH� FLHUUH�
GHVLJQDGR� SRU� HO� 6HUYLFLR�
OHYDQWDUi� XQ� DFWD� TXH� Gp�
FXHQWD� GHO� HVWDGR�
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DGPLQLVWUDWLYR� \� ILQDQFLHUR�
GHO�FRODERUDGRU�DFUHGLWDGR�
\� GH� ODV� FRQGLFLRQHV� HQ�
TXH� VH� HQFXHQWUHQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� EHQHILFLDULRV�
GHO� SURJUDPD�� TXH� VHUi�
UHPLWLGD� DO� 'LUHFWRU�
5HJLRQDO� TXH�
FRUUHVSRQGD��
�
(O�DGPLQLVWUDGRU�GH�FLHUUH��
D�PiV�WDUGDU�GHQWUR�GH�ORV�
YHLQWH� GtDV� KiELOHV�
VLJXLHQWHV� D� VX�
QRPEUDPLHQWR�� GHEHUi�
SUHVHQWDU� XQ� SODQ� GH�
WUDEDMR�� TXH� GHEHUi� VHU�
DSUREDGR� SRU� HO� 'LUHFWRU�
5HJLRQDO� HQ� XQ� SOD]R�
Pi[LPR�GH�XQ�PHV��'LFKR�
SODQ� GHEHUi� FRQWHQHU� ODV�
PHGLGDV�� SOD]RV� \�
SURFHGLPLHQWRV� SDUD�
FRQFUHWDU� HO� WpUPLQR� GHO�
FRQYHQLR�� LQFOX\HQGR� ODV�
PHGLGDV�TXH�VH�DGRSWDUiQ�
SDUD� DVHJXUDU� XQD�
FRQWLQXLGDG� HQ� OD�
LQWHUYHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR���
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DGPLQLVWUDWLYR� \� ILQDQFLHUR�
GHO�FRODERUDGRU�DFUHGLWDGR�
\� GH� ODV� FRQGLFLRQHV� HQ�
TXH� VH� HQFXHQWUHQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� EHQHILFLDULRV�
GHO� SURJUDPD�� TXH� VHUi�
UHPLWLGD� DO� 'LUHFWRU�
5HJLRQDO� TXH�
FRUUHVSRQGD��
�
(O�DGPLQLVWUDGRU�GH�FLHUUH��
D�PiV�WDUGDU�GHQWUR�GH�ORV�
YHLQWH� GtDV� KiELOHV�
VLJXLHQWHV� D� VX�
QRPEUDPLHQWR�� GHEHUi�
SUHVHQWDU� XQ� SODQ� GH�
WUDEDMR�� TXH� GHEHUi� VHU�
DSUREDGR� SRU� HO� 'LUHFWRU�
5HJLRQDO� HQ� XQ� SOD]R�
Pi[LPR�GH�XQ�PHV��'LFKR�
SODQ� GHEHUi� FRQWHQHU� ODV�
PHGLGDV�� SOD]RV� \�
SURFHGLPLHQWRV� SDUD�
FRQFUHWDU� HO� WpUPLQR� GHO�
FRQYHQLR�� LQFOX\HQGR� ODV�
PHGLGDV�TXH�VH�DGRSWDUiQ�
SDUD� DVHJXUDU� XQD�
FRQWLQXLGDG� HQ� OD�
LQWHUYHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR���
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�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
GHWHUPLQDUi� ORV� UHTXLVLWRV�
TXH� GHEHUi� FXPSOLU� HO�
DGPLQLVWUDGRU� GH� FLHUUH�
TXH� GHVLJQH� HO� 6HUYLFLR��
ODV� FRQGLFLRQHV� SDUD� VX�
UHQRYDFLyQ� R� FHVH�� HO�
FRQWHQLGR� GHO� SODQ� GH�
WUDEDMR� \� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD�HMHFXFLyQ��
�

,QFLVR�WHUFHUR�
�
�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�

�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
GHWHUPLQDUi� ORV� UHTXLVLWRV�
TXH� GHEHUi� FXPSOLU� HO�
DGPLQLVWUDGRU� GH� FLHUUH�
TXH� GHVLJQH� HO� 6HUYLFLR��
ODV� FRQGLFLRQHV� SDUD� VX�
UHQRYDFLyQ� R� FHVH�� HO�
FRQWHQLGR� GHO� SODQ� GH�
WUDEDMR� \� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD�HMHFXFLyQ��
�

� $UWtFXOR� ����� )XQFLRQHV�
GHO� DGPLQLVWUDGRU� GH�
FLHUUH��(O�DGPLQLVWUDGRU�GH�
FLHUUH� WHQGUi� ODV�
VLJXLHQWHV�IXQFLRQHV��
�
D�� $VHJXUDU� OD� GHELGD�
GHULYDFLyQ� GH� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV�D�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� TXH�
FRUUHVSRQGD��
�
E�� (MHUFHU� WRGDV� DTXHOODV�
IDFXOWDGHV� TXH� OD� OH\� \� HO�
FRQYHQLR� UHVSHFWLYR� OH�
FRQILHUHQ� DO� FRODERUDGRU�

$57Ë&8/2����
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� � $UWtFXOR� ����� )XQFLRQHV�
GHO� DGPLQLVWUDGRU� GH�
FLHUUH��(O�DGPLQLVWUDGRU�GH�
FLHUUH� WHQGUi� ODV�
VLJXLHQWHV�IXQFLRQHV��
�
D�� $VHJXUDU� OD� GHELGD�
GHULYDFLyQ� GH� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV�D�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� TXH�
FRUUHVSRQGD��
�
E�� (MHUFHU� WRGDV� DTXHOODV�
IDFXOWDGHV� TXH� OD� OH\� \� HO�
FRQYHQLR� UHVSHFWLYR� OH�
FRQILHUHQ� DO� FRODERUDGRU�
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GH� TXH� VH� WUDWH� UHVSHFWR�
GH�GLFKR�FRQYHQLR���
�
F��5HVJXDUGDU�HO�EXHQ�XVR�
GH� ORV� UHFXUVRV� S~EOLFRV�
FRPSURPHWLGRV���
�
G��6ROLFLWDU�DO�6HUYLFLR�GH�
,PSXHVWRV� ,QWHUQRV� R� D�
FXDOTXLHU� RWUR� yUJDQR�
GHO� (VWDGR� WRGD� DTXHOOD�
LQIRUPDFLyQ� TXH� HVWLPH�
FRQYHQLHQWH� SDUD� HO�
EXHQ� FXPSOLPLHQWR� GH�
VXV�IXQFLRQHV��
�
H�� (MHUFHU� ODV� DFFLRQHV�
TXH� FRUUHVSRQGDQ� SDUD�
OD� UHFXSHUDFLyQ� GH� ORV�
UHFXUVRV�TXH�KD\DQ�VLGR�
XWLOL]DGRV� HQ�
YXOQHUDFLyQ�GH�ODV�OH\HV��
ORV� UHJODPHQWRV� R� HO�
UHVSHFWLYR� FRQYHQLR�� \�
DTXpOODV� GHVWLQDGDV� D�
SHUVHJXLU� OD�
UHVSRQVDELOLGDG� FLYLO��
SHQDO� R� DGPLQLVWUDWLYD�
GH� TXLHQHV� LQFXUULHURQ�
HQ�GLFKRV�DFWRV��
�
I�� 3RQHU� HQ� FRQRFLPLHQWR�
GH� ODV� DXWRULGDGHV�

�
�
�
�
�

/HWUDV�G��\�H��
�
/DV�KD�HOLPLQDGR��
�
�
�
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�
�
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�
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�
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�
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�
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�

/HWUD�I��
�
+D� SDVDGR� D� VHU� OHWUD� G���
VLQ�HQPLHQGDV��

GH� TXH� VH� WUDWH� UHVSHFWR�
GH�GLFKR�FRQYHQLR���
�
F��5HVJXDUGDU�HO�EXHQ�XVR�
GH� ORV� UHFXUVRV� S~EOLFRV�
FRPSURPHWLGRV���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
G�� 3RQHU� HQ� FRQRFLPLHQWR�
GH� ODV� DXWRULGDGHV�
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FRPSHWHQWHV� FXDOTXLHU�
KHFKR� TXH� SXHGD�
FRQVWLWXLU�XQD�LQIUDFFLyQ�GH�
OD� OH\�� HQ� SDUWLFXODU�
GHQXQFLDU�FXDOTXLHU�KHFKR�
TXH�SXHGD�VHU�FRQVWLWXWLYR�
GH�GHOLWR��

� FRPSHWHQWHV� FXDOTXLHU�
KHFKR� TXH� SXHGD�
FRQVWLWXLU�XQD�LQIUDFFLyQ�GH�
OD� OH\�� HQ� SDUWLFXODU�
GHQXQFLDU�FXDOTXLHU�KHFKR�
TXH�SXHGD�VHU�FRQVWLWXWLYR�
GH�GHOLWR��
�

� 3iUUDIR����
'H�OD�DGPLQLVWUDFLyQ�

SURYLVLRQDO�
�
$UWtFXOR� ����� 'H� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
6LQ� SHUMXLFLR� GH� OD�
DSOLFDFLyQ� GH� DOJXQD� GH�
ODV�VDQFLRQHV�TXH�GLVSRQH�
HO� DUWtFXOR� ���� HO� 'LUHFWRU�
5HJLRQDO�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD��SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV�� SRGUi� GLVSRQHU�
SURYLVLRQDOPHQWH� GH� OD�
DGPLQLVWUDFLyQ� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HMHU]DQ� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR�GH�DFRJLPLHQWR�
UHVLGHQFLDO�� R� GH� XQR� R�
PiV� GH� VXV�
HVWDEOHFLPLHQWRV�
UHVLGHQFLDOHV�HQ�SDUWLFXODU��
VyOR� FXDQGR� FRQFXUUD�
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� � 3iUUDIR����
'H�OD�DGPLQLVWUDFLyQ�

SURYLVLRQDO�
�
$UWtFXOR� ����� 'H� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
6LQ� SHUMXLFLR� GH� OD�
DSOLFDFLyQ� GH� DOJXQD� GH�
ODV�VDQFLRQHV�TXH�GLVSRQH�
HO� DUWtFXOR� ���� HO� 'LUHFWRU�
5HJLRQDO�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD��SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV�� SRGUi� GLVSRQHU�
SURYLVLRQDOPHQWH� GH� OD�
DGPLQLVWUDFLyQ� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HMHU]DQ� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR�GH�DFRJLPLHQWR�
UHVLGHQFLDO�� R� GH� XQR� R�
PiV� GH� VXV�
HVWDEOHFLPLHQWRV�
UHVLGHQFLDOHV�HQ�SDUWLFXODU��
VyOR� FXDQGR� FRQFXUUD�
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DOJXQD� GH� ODV� VLJXLHQWHV�
FDXVDOHV���
�
D�� &XDQGR� HO� 6HUYLFLR�
FRQVWDWH� XQD� YXOQHUDFLyQ�
D�OD�YLGD�R�LQWHJULGDG�ItVLFD�
R� SVtTXLFD� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
FDXVDGD� SRU� DFFLRQHV� X�
RPLVLRQHV� LPSXWDEOHV� DO�
FRODERUDGRU� R� VXV�
GHSHQGLHQWHV���
�
E�� &XDQGR� HO�
LQFXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� GHO� FRQYHQLR�
SRQJD� HQ� ULHVJR� OD�
FRQWLQXLGDG� GHO� GHVDUUROOR�
GH� ORV� SURJUDPDV� GH� XQ�
FRODERUDGRU� DFUHGLWDGR� R�
HO� IXQFLRQDPLHQWR� GH� XQD�
UHVLGHQFLD�HQ�SDUWLFXODU���
�
F�� &XDQGR�� SRU� UD]RQHV�
LPSXWDEOHV� DO� FRODERUDGRU�
DFUHGLWDGR�� VH� KDJD�
LPSRVLEOH� OD� PDQWHQFLyQ�
GH� OD� UHVLGHQFLD� D�
FRQVHFXHQFLD� GH�
VDQFLRQHV�� PHGLGDV�
SUHFDXWRULDV�� HPEDUJRV��
HMHFXFLRQHV� R� UHWLURV� TXH�
DIHFWHQ� ORV� ELHQHV�
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DOJXQD� GH� ODV� VLJXLHQWHV�
FDXVDOHV���
�
D�� &XDQGR� HO� 6HUYLFLR�
FRQVWDWH� XQD� YXOQHUDFLyQ�
D�OD�YLGD�R�LQWHJULGDG�ItVLFD�
R� SVtTXLFD� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
FDXVDGD� SRU� DFFLRQHV� X�
RPLVLRQHV� LPSXWDEOHV� DO�
FRODERUDGRU� R� VXV�
GHSHQGLHQWHV���
�
E�� &XDQGR� HO�
LQFXPSOLPLHQWR� GH� ODV�
REOLJDFLRQHV� GHO� FRQYHQLR�
SRQJD� HQ� ULHVJR� OD�
FRQWLQXLGDG� GHO� GHVDUUROOR�
GH� ORV� SURJUDPDV� GH� XQ�
FRODERUDGRU� DFUHGLWDGR� R�
HO� IXQFLRQDPLHQWR� GH� XQD�
UHVLGHQFLD�HQ�SDUWLFXODU���
�
F�� &XDQGR�� SRU� UD]RQHV�
LPSXWDEOHV� DO� FRODERUDGRU�
DFUHGLWDGR�� VH� KDJD�
LPSRVLEOH� OD� PDQWHQFLyQ�
GH� OD� UHVLGHQFLD� D�
FRQVHFXHQFLD� GH�
VDQFLRQHV�� PHGLGDV�
SUHFDXWRULDV�� HPEDUJRV��
HMHFXFLRQHV� R� UHWLURV� TXH�
DIHFWHQ� ORV� ELHQHV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

QHFHVDULRV� SDUD� OD�
SUHVWDFLyQ�GHO�6HUYLFLR���
�
G�� &XDQGR�� SRU� FDXVD�
LPSXWDEOH� DO� FRODERUDGRU�
DFUHGLWDGR�� VH� VXVSHQGDQ�
UHLWHUDGDPHQWH� ORV�
VHUYLFLRV� EiVLFRV� SDUD� HO�
EXHQ�IXQFLRQDPLHQWR�GH�OD�
UHVLGHQFLD���
�
H�� &XDQGR� VH� SURGX]FDQ�
KHFKRV�GH�YLROHQFLD�JUDYH�
FRQWUD� ORV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� VLQ� TXH� HO�
FRODERUDGRU� KD\D� WRPDGR�
PHGLGDV� FRQGXFHQWHV� D�
SURWHJHUORV���
�
�
&RQ� WRGR�� OD�
DGPLQLVWUDFLyQ�
SURYLVLRQDO� GHEHUi� VHU�
GLVSXHVWD� GHQWUR� GH� XQ�
SOD]R�Pi[LPR� GH� WUHLQWD�
GtDV�KiELOHV��
�
�
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�
�
�
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�

,QFLVR�VHJXQGR�
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³&RQ� WRGR�� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
GHEHUi� VHU� GLVSXHVWD�
GHQWUR� GH� XQ� SOD]R�
Pi[LPR� GH� WUHLQWD� GtDV�
KiELOHV��6LQ�SHUMXLFLR�GH�OR�
DQWHULRU�� HQ� FDVRV� JUDYHV�
GH� DIHFWDFLyQ� GH� OD� YLGD�
\�R� LQWHJULGDG� ItVLFD� R�
SVtTXLFD�GH�QLxRV��QLxDV�R�
DGROHVFHQWHV�� HO� SOD]R�
Pi[LPR�QR�SRGUi�H[FHGHU�
GH�GLH]�GtDV�KiELOHV�´��

QHFHVDULRV� SDUD� OD�
SUHVWDFLyQ�GHO�6HUYLFLR���
�
G�� &XDQGR�� SRU� FDXVD�
LPSXWDEOH� DO� FRODERUDGRU�
DFUHGLWDGR�� VH� VXVSHQGDQ�
UHLWHUDGDPHQWH� ORV�
VHUYLFLRV� EiVLFRV� SDUD� HO�
EXHQ�IXQFLRQDPLHQWR�GH�OD�
UHVLGHQFLD���
�
H�� &XDQGR� VH� SURGX]FDQ�
KHFKRV�GH�YLROHQFLD�JUDYH�
FRQWUD� ORV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� VLQ� TXH� HO�
FRODERUDGRU� KD\D� WRPDGR�
PHGLGDV� FRQGXFHQWHV� D�
SURWHJHUORV���
�
&RQ� WRGR�� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
GHEHUi� VHU� GLVSXHVWD�
GHQWUR� GH� XQ� SOD]R�
Pi[LPR� GH� WUHLQWD� GtDV�
KiELOHV��6LQ�SHUMXLFLR�GH�OR�
DQWHULRU�� HQ� FDVRV� JUDYHV�
GH� DIHFWDFLyQ� GH� OD� YLGD�
\�R� LQWHJULGDG� ItVLFD� R�
SVtTXLFD�GH�QLxRV��QLxDV�R�
DGROHVFHQWHV�� HO� SOD]R�
Pi[LPR�QR�SRGUi�H[FHGHU�
GH�GLH]�GtDV�KiELOHV��
�
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/D� DGPLQLVWUDFLyQ�
SURYLVLRQDO� WHQGUi� SRU�
REMHWR� DVHJXUDU� OD�
FRQWLQXLGDG� GHO� FXLGDGR�
DOWHUQDWLYR�GH�DFRJLPLHQWR�
UHVLGHQFLDO�\�VX�DGHFXDGR�
IXQFLRQDPLHQWR���
�
(O� 'LUHFWRU� 5HJLRQDO�
GHEHUi� SURSRQHU� DO�
&RQVHMR� GH� ([SHUWRV� XQ�
DGPLQLVWUDGRU� SURYLVLRQDO��
TXLHQ� GHEHUi� VHU� XQ�
IXQFLRQDULR� GHO� 6HUYLFLR�
TXH� GHPXHVWUH� LGRQHLGDG�
SDUD� HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (O�
&RQVHMR� GH� ([SHUWRV�
SRGUi� DSUREDU� R� UHFKD]DU�
GLFKD� SURSXHVWD�� (Q� FDVR�
GH� TXH� HO� &RQVHMR� GH�
([SHUWRV� UHFKD]DUH� OD�
SURSXHVWD� GHO� 'LUHFWRU�
5HJLRQDO�� pVWH� GHEHUi�
SUHVHQWDU� XQD� SURSXHVWD�
GLVWLQWD�� &RQ� WRGR�� HO�
&RQVHMR�SRGUi�UHFKD]DU�OD�
SURSXHVWD� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
UHDOL]DGD� SRU� HO� 'LUHFWRU�
5HJLRQDO�� SRU� XQ� Pi[LPR�
GH� WUHV� YHFHV�� \� VyOR� HQ�
FDVR� TXH� HO� FDQGLGDWR� QR�
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/D� DGPLQLVWUDFLyQ�
SURYLVLRQDO� WHQGUi� SRU�
REMHWR� DVHJXUDU� OD�
FRQWLQXLGDG� GHO� FXLGDGR�
DOWHUQDWLYR�GH�DFRJLPLHQWR�
UHVLGHQFLDO�\�VX�DGHFXDGR�
IXQFLRQDPLHQWR���
�
(O� 'LUHFWRU� 5HJLRQDO�
GHEHUi� SURSRQHU� DO�
&RQVHMR� GH� ([SHUWRV� XQ�
DGPLQLVWUDGRU� SURYLVLRQDO��
TXLHQ� GHEHUi� VHU� XQ�
IXQFLRQDULR� GHO� 6HUYLFLR�
TXH� GHPXHVWUH� LGRQHLGDG�
SDUD� HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (O�
&RQVHMR� GH� ([SHUWRV�
SRGUi� DSUREDU� R� UHFKD]DU�
GLFKD� SURSXHVWD�� (Q� FDVR�
GH� TXH� HO� &RQVHMR� GH�
([SHUWRV� UHFKD]DUH� OD�
SURSXHVWD� GHO� 'LUHFWRU�
5HJLRQDO�� pVWH� GHEHUi�
SUHVHQWDU� XQD� SURSXHVWD�
GLVWLQWD�� &RQ� WRGR�� HO�
&RQVHMR�SRGUi�UHFKD]DU�OD�
SURSXHVWD� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
UHDOL]DGD� SRU� HO� 'LUHFWRU�
5HJLRQDO�� SRU� XQ� Pi[LPR�
GH� WUHV� YHFHV�� \� VyOR� HQ�
FDVR� TXH� HO� FDQGLGDWR� QR�
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FXHQWH�FRQ�LGRQHLGDG�SDUD�
HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (Q�
FDVR� GH� UHFKD]DUVH� WUHV�
YHFHV� OD� SURSXHVWD� GHO�
'LUHFWRU� 5HJLRQDO� SRU�
SDUWH� GHO� &RQVHMR� GH�
([SHUWRV�� VHUi� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
TXLHQ� GHVLJQH�
GLUHFWDPHQWH� DO�
DGPLQLVWUDGRU�SURYLVLRQDO���
�
8QD� YH]� DSUREDGD� OD�
SURSXHVWD� SRU� SDUWH� GHO�
&RQVHMR� GH� ([SHUWRV�� HO�
'LUHFWRU� 5HJLRQDO�
SURFHGHUi� D� OD�
GHVLJQDFLyQ� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD���
�
/D� UHVROXFLyQ� GHO� 'LUHFWRU�
5HJLRQDO� TXH� GLVSRQJD� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
\� GHVLJQH� D� TXLHQ� GHED�
DVXPLUOD� VH� QRWLILFDUi� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU�DFUHGLWDGR��(O�
FRODERUDGRU� DFUHGLWDGR�
DIHFWDGR�SRU� OD�PHGLGD�GH�
QRPEUDPLHQWR� GH�
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,QFLVR�TXLQWR�
�
+D�DJUHJDGR�� GHVSXpV�GH�
OD� H[SUHVLyQ� ³UHVROXFLyQ�
IXQGDGD´�� OR� VLJXLHQWH�� ³��
HQ� XQ� SOD]R� Pi[LPR� GH�
GLH]�GtDV�KiELOHV´��
�
�
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�

FXHQWH�FRQ�LGRQHLGDG�SDUD�
HO� GHVHPSHxR� GH� OD�
IXQFLyQ� HQFRPHQGDGD�� (Q�
FDVR� GH� UHFKD]DUVH� WUHV�
YHFHV� OD� SURSXHVWD� GHO�
'LUHFWRU� 5HJLRQDO� SRU�
SDUWH� GHO� &RQVHMR� GH�
([SHUWRV�� VHUi� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
TXLHQ� GHVLJQH�
GLUHFWDPHQWH� DO�
DGPLQLVWUDGRU�SURYLVLRQDO���
�
8QD� YH]� DSUREDGD� OD�
SURSXHVWD� SRU� SDUWH� GHO�
&RQVHMR� GH� ([SHUWRV�� HO�
'LUHFWRU� 5HJLRQDO�
SURFHGHUi� D� OD�
GHVLJQDFLyQ� GHO�
DGPLQLVWUDGRU� SURYLVLRQDO�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� HQ� XQ� SOD]R�
Pi[LPR� GH� GLH]� GtDV�
KiELOHV���
�
/D� UHVROXFLyQ� GHO� 'LUHFWRU�
5HJLRQDO� TXH� GLVSRQJD� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
\� GHVLJQH� D� TXLHQ� GHED�
DVXPLUOD� VH� QRWLILFDUi� SRU�
FDUWD� FHUWLILFDGD� DO�
FRODERUDGRU�DFUHGLWDGR��(O�
FRODERUDGRU� DFUHGLWDGR�
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DGPLQLVWUDGRU� SURYLVLRQDO�
SRGUi� UHFODPDU� OD�
OHJDOLGDG� GH� OD� PLVPD�
GHQWUR�GHO�SOD]R�\�OD�IRUPD�
VHxDODGD�HQ�HO�DUWtFXOR������
�
/D� DGPLQLVWUDFLyQ�
SURYLVLRQDO� QR� SRGUi�
H[FHGHU� GH� VHLV� PHVHV��
SHUR� HO� DGPLQLVWUDGRU�
SRGUi� VROLFLWDU� VX�
UHQRYDFLyQ� IXQGDGDPHQWH�
DO� 'LUHFWRU� 5HJLRQDO�� SRU�
XQD� VROD� YH]� \� SRU� LJXDO�
SHUtRGR�� TXLHQ�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV�� SRGUi� UHQRYDUOD�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� /D�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
QR� SRGUi� H[WHQGHUVH� PiV�
DOOi� GH� OD� YLJHQFLD� GHO�
FRQYHQLR� TXH� VH� KD\D�
VXVFULWR� FRQ� HO�
FRODERUDGRU� DFUHGLWDGR��
VDOYR� TXH� UHVWHQ� PHQRV�
GH� GRFH� PHVHV� SDUD� VX�
WpUPLQR���
�
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
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,QFLVR�RFWDYR�
�
�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��

DIHFWDGR�SRU� OD�PHGLGD�GH�
QRPEUDPLHQWR� GH�
DGPLQLVWUDGRU� SURYLVLRQDO�
SRGUi� UHFODPDU� OD�
OHJDOLGDG� GH� OD� PLVPD�
GHQWUR�GHO�SOD]R�\�OD�IRUPD�
VHxDODGD�HQ�HO�DUWtFXOR������
�
/D� DGPLQLVWUDFLyQ�
SURYLVLRQDO� QR� SRGUi�
H[FHGHU� GH� VHLV� PHVHV��
SHUR� HO� DGPLQLVWUDGRU�
SRGUi� VROLFLWDU� VX�
UHQRYDFLyQ� IXQGDGDPHQWH�
DO� 'LUHFWRU� 5HJLRQDO�� SRU�
XQD� VROD� YH]� \� SRU� LJXDO�
SHUtRGR�� TXLHQ�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV�� SRGUi� UHQRYDUOD�
PHGLDQWH� UHVROXFLyQ�
IXQGDGD�� /D�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
QR� SRGUi� H[WHQGHUVH� PiV�
DOOi� GH� OD� YLJHQFLD� GHO�
FRQYHQLR� TXH� VH� KD\D�
VXVFULWR� FRQ� HO�
FRODERUDGRU� DFUHGLWDGR��
VDOYR� TXH� UHVWHQ� PHQRV�
GH� GRFH� PHVHV� SDUD� VX�
WpUPLQR���
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
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'HVDUUROOR� 6RFLDO�
GHWHUPLQDUi� HO� FRQWHQLGR�
PtQLPR� GH� OD� UHVROXFLyQ�
TXH� GHFODUH� OD�
SURFHGHQFLD� GH� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
ODV� FRQGLFLRQHV� SDUD� VX�
UHQRYDFLyQ� R� FHVH�� HO�
FRQWHQLGR� GHO� SODQ� GH�
WUDEDMR�� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD� HMHFXFLyQ� \� ORV�
UHTXLVLWRV� TXH� GHEH�
FXPSOLU� HO� DGPLQLVWUDGRU�
SURYLVLRQDO�TXH�GHVLJQH�HO�
6HUYLFLR�� &RQ� WRGR�� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
GHEHUi� VHU� XQ� IXQFLRQDULR�
GHO� 6HUYLFLR� TXH�
GHPXHVWUH� LGRQHLGDG�
SDUD�HO�GHVHPSHxR�GH�OD�
IXQFLyQ� TXH� VH� OH�
HQFRPLHQGD� \��
SDUWLFXODUPHQWH��
KDELOLGDGHV� SDUD� OD�
DGPLQLVWUDFLyQ� GH� XQD�
RUJDQL]DFLyQ��

OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³LGRQHLGDG� SDUD�
HO� GHVHPSHxR� GH� OD�
IXQFLyQ� TXH� VH� OH�
HQFRPLHQGD� \��
SDUWLFXODUPHQWH�´� SRU� OD�
SDODEUD�³WHQHU´��
�

'HVDUUROOR�6RFLDO�\�)DPLOLD�
GHWHUPLQDUi� HO� FRQWHQLGR�
PtQLPR� GH� OD� UHVROXFLyQ�
TXH� GHFODUH� OD�
SURFHGHQFLD� GH� OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
ODV� FRQGLFLRQHV� SDUD� VX�
UHQRYDFLyQ� R� FHVH�� HO�
FRQWHQLGR� GHO� SODQ� GH�
WUDEDMR�� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD� HMHFXFLyQ� \� ORV�
UHTXLVLWRV� TXH� GHEH�
FXPSOLU� HO� DGPLQLVWUDGRU�
SURYLVLRQDO�TXH�GHVLJQH�HO�
6HUYLFLR�� &RQ� WRGR�� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
GHEHUi� VHU� XQ� IXQFLRQDULR�
GHO� 6HUYLFLR� TXH�
GHPXHVWUH� WHQHU�
KDELOLGDGHV� SDUD� OD�
DGPLQLVWUDFLyQ� GH� XQD�
RUJDQL]DFLyQ��
�

� $UWtFXOR� �����
3URFHGLPLHQWR� GH�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
$O�DVXPLU�VXV�IXQFLRQHV��HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
GHVLJQDGR� SRU� HO� 'LUHFWRU�

� � � $UWtFXOR� �����
3URFHGLPLHQWR� GH�
DGPLQLVWUDFLyQ� SURYLVLRQDO��
$O�DVXPLU�VXV�IXQFLRQHV��HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
GHVLJQDGR� SRU� HO� 'LUHFWRU�
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5HJLRQDO� UHVSHFWLYR�
OHYDQWDUi� XQ� DFWD� TXH� Gp�
FXHQWD� GHO� HVWDGR�
DGPLQLVWUDWLYR� \� ILQDQFLHUR�
GHO�FRODERUDGRU�DFUHGLWDGR�
\� GH� ODV� FRQGLFLRQHV� HQ�
TXH� VH� HQFXHQWUHQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� EHQHILFLDULRV�
GHO� SURJUDPD�� TXH� VHUi�
UHPLWLGD� DO� 'LUHFWRU�
5HJLRQDO� TXH�
FRUUHVSRQGD���
�
(O� DGPLQLVWUDGRU�
SURYLVLRQDO�� D� PiV� WDUGDU�
GHQWUR� GH� ORV� YHLQWH� GtDV�
KiELOHV� VLJXLHQWHV� D� OD�
DVXQFLyQ� GH� VXV�
IXQFLRQHV�� GHEHUi�
SUHVHQWDU� XQ� SODQ� GH�
WUDEDMR�� TXH� WHQGUi� SRU�
REMHWLYR�GDU�VROXFLyQ�D� ORV�
SUREOHPDV� GHWHFWDGRV�� HO�
FXDO� GHEHUi� VHU� DSUREDGR�
SRU�HO�'LUHFWRU�5HJLRQDO�HQ�
HO� SOD]R� Pi[LPR� GH� XQ�
PHV�� 'LFKR� SODQ� GHEHUi�
FRQWHQHU� ODV� PHGLGDV��
SOD]RV� \� SURFHGLPLHQWRV�
SDUD� DVHJXUDU� OD�
FRQWLQXLGDG� GHO�
FRODERUDGRU� DFUHGLWDGR� R�

5HJLRQDO� UHVSHFWLYR�
OHYDQWDUi� XQ� DFWD� TXH� Gp�
FXHQWD� GHO� HVWDGR�
DGPLQLVWUDWLYR� \� ILQDQFLHUR�
GHO�FRODERUDGRU�DFUHGLWDGR�
\� GH� ODV� FRQGLFLRQHV� HQ�
TXH� VH� HQFXHQWUHQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� EHQHILFLDULRV�
GHO� SURJUDPD�� TXH� VHUi�
UHPLWLGD� DO� 'LUHFWRU�
5HJLRQDO� TXH�
FRUUHVSRQGD���
�
(O� DGPLQLVWUDGRU�
SURYLVLRQDO�� D� PiV� WDUGDU�
GHQWUR� GH� ORV� YHLQWH� GtDV�
KiELOHV� VLJXLHQWHV� D� OD�
DVXQFLyQ� GH� VXV�
IXQFLRQHV�� GHEHUi�
SUHVHQWDU� XQ� SODQ� GH�
WUDEDMR�� TXH� WHQGUi� SRU�
REMHWLYR�GDU�VROXFLyQ�D� ORV�
SUREOHPDV� GHWHFWDGRV�� HO�
FXDO� GHEHUi� VHU� DSUREDGR�
SRU�HO�'LUHFWRU�5HJLRQDO�HQ�
HO� SOD]R� Pi[LPR� GH� XQ�
PHV�� 'LFKR� SODQ� GHEHUi�
FRQWHQHU� ODV� PHGLGDV��
SOD]RV� \� SURFHGLPLHQWRV�
SDUD� DVHJXUDU� OD�
FRQWLQXLGDG� GHO�
FRODERUDGRU� DFUHGLWDGR� R�
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HO� IXQFLRQDPLHQWR� GH� OD�
UHVLGHQFLD� HQ� SDUWLFXODU��
VHJ~Q� FRUUHVSRQGD�� HQ�
IXQFLyQ� GH� RWRUJDU� XQ�
DGHFXDGR� FXLGDGR� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR���

HO� IXQFLRQDPLHQWR� GH� OD�
UHVLGHQFLD� HQ� SDUWLFXODU��
VHJ~Q� FRUUHVSRQGD�� HQ�
IXQFLyQ� GH� RWRUJDU� XQ�
DGHFXDGR� FXLGDGR� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR��

� $UWtFXOR� ����� )XQFLRQHV�
GHO� DGPLQLVWUDGRU�
SURYLVLRQDO�� (O�
DGPLQLVWUDGRU� SURYLVLRQDO�
WHQGUi� ODV� VLJXLHQWHV�
IXQFLRQHV��
�
D�� 'DU� FXPSOLPLHQWR� D�
WRGDV� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV� HQ� HO�
UHVSHFWLYR�FRQYHQLR��
�
E�� (MHUFHU� WRGD� DFFLyQ�
GHVWLQDGD� D� JDUDQWL]DU� OD�
FRQWLQXLGDG�GHO�FXLGDGR�GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR���
�
F��5HSUHVHQWDU�OHJDOPHQWH�
DO� FRODERUDGRU� DFUHGLWDGR��
HQ�FDVR�TXH�FRUUHVSRQGD���
�
G�� (MHUFHU� WRGDV� DTXHOODV�
IDFXOWDGHV�TXH� OD� OH\�\� ORV�

$57Ë&8/2����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� � $UWtFXOR� ����� )XQFLRQHV�
GHO� DGPLQLVWUDGRU�
SURYLVLRQDO�� (O�
DGPLQLVWUDGRU� SURYLVLRQDO�
WHQGUi� ODV� VLJXLHQWHV�
IXQFLRQHV��
�
D�� 'DU� FXPSOLPLHQWR� D�
WRGDV� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV� HQ� HO�
UHVSHFWLYR�FRQYHQLR��
�
E�� (MHUFHU� WRGD� DFFLyQ�
GHVWLQDGD� D� JDUDQWL]DU� OD�
FRQWLQXLGDG�GHO�FXLGDGR�GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ�GHO�6HUYLFLR���
�
F��5HSUHVHQWDU�OHJDOPHQWH�
DO� FRODERUDGRU� DFUHGLWDGR��
HQ�FDVR�TXH�FRUUHVSRQGD���
�
G�� (MHUFHU� WRGDV� DTXHOODV�
IDFXOWDGHV�TXH� OD� OH\�\� ORV�
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UHVSHFWLYRV� HVWDWXWRV� OH�
FRQILHUHQ� DO� FRODERUDGRU�
GH� TXH� VH� WUDWH� UHVSHFWR�
GH� ODV� IXQFLRQHV�
UHODFLRQDGDV� FRQ� OD�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
H��5HVJXDUGDU�HO�EXHQ�XVR�
GH� ORV� UHFXUVRV� S~EOLFRV�
FRPSURPHWLGRV��
�
I��6ROLFLWDU�DO�6HUYLFLR�GH�
,PSXHVWRV� ,QWHUQRV� R� D�
FXDOTXLHU� RWUR� yUJDQR�
GHO� (VWDGR� WRGD� DTXHOOD�
LQIRUPDFLyQ� TXH� HVWLPH�
FRQYHQLHQWH� SDUD� HO�
EXHQ� FXPSOLPLHQWR� GH�
VXV�IXQFLRQHV��
�
J�� (MHUFHU� ODV� DFFLRQHV�
TXH� FRUUHVSRQGDQ� SDUD�
OD� UHFXSHUDFLyQ� GH� ORV�
UHFXUVRV�TXH�KD\DQ�VLGR�
XWLOL]DGRV� HQ�
YXOQHUDFLyQ�GH�ODV�OH\HV��
ORV� UHJODPHQWRV� R� GHO�
UHVSHFWLYR� FRQYHQLR�� \�
DTXpOODV� GHVWLQDGDV� D�
SHUVHJXLU� OD�
UHVSRQVDELOLGDG� FLYLO��

�
�
�
�
�
�
�
�
�
�
�

/HWUDV�I��\�J��
�
/DV�KD�HOLPLQDGR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

UHVSHFWLYRV� HVWDWXWRV� OH�
FRQILHUHQ� DO� FRODERUDGRU�
GH� TXH� VH� WUDWH� UHVSHFWR�
GH� ODV� IXQFLRQHV�
UHODFLRQDGDV� FRQ� OD�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
H��5HVJXDUGDU�HO�EXHQ�XVR�
GH� ORV� UHFXUVRV� S~EOLFRV�
FRPSURPHWLGRV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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SHQDO� R� DGPLQLVWUDWLYD�
GH� TXLHQHV� LQFXUULHURQ�
HQ�GLFKRV�DFWRV��
�
K�� 3RQHU� HQ� FRQRFLPLHQWR�
GH� ODV� DXWRULGDGHV�
FRPSHWHQWHV� FXDOTXLHU�
KHFKR� TXH� SXHGD�
FRQVWLWXLU�XQD� LQIUDFFLyQ�
GH� OD� OH\�� HQ� SDUWLFXODU�
GHQXQFLDU� FXDOTXLHU�
KHFKR� TXH� SXHGD� VHU�
FRQVWLWXWLYR�GH�GHOLWR��
�
L�� ,QIRUPDU� DO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� OD�
LQYLDELOLGDG� GH� VXEVDQDU�
ORV� SUREOHPDV� R�
GHILFLHQFLDV�TXH�RULJLQDURQ�
VX� GHVLJQDFLyQ�� SDUD� TXH�
pVWH� DGRSWH� OD� VDQFLyQ�
HVWDEOHFLGD� HQ� OD� OHWUD� F��
GHO� DUWtFXOR� ���� HQ� FDVR�
TXH�FRUUHVSRQGD��

�
�
�

/HWUD�K��
�
+D� SDVDGR� D� VHU� OHWUD� I���
VXSULPLpQGRVH� OD� IUDVH�
³FRQVWLWXLU� XQD� LQIUDFFLyQ�
GH� OD� OH\�� HQ� SDUWLFXODU�
GHQXQFLDU�FXDOTXLHU�KHFKR�
TXH�SXHGD´��
�

/HWUD�L��
�
+D� SDVDGR� D� VHU� OHWUD� J���
VLQ�HQPLHQGDV��
�

�
�
�
�
I�� 3RQHU� HQ� FRQRFLPLHQWR�
GH� ODV� DXWRULGDGHV�
FRPSHWHQWHV� FXDOTXLHU�
KHFKR� TXH� SXHGD� VHU�
FRQVWLWXWLYR�GH�GHOLWR��
�
�
�
�
�
J�� ,QIRUPDU� DO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� OD�
LQYLDELOLGDG� GH� VXEVDQDU�
ORV� SUREOHPDV� R�
GHILFLHQFLDV�TXH�RULJLQDURQ�
VX� GHVLJQDFLyQ�� SDUD� TXH�
pVWH� DGRSWH� OD� VDQFLyQ�
HVWDEOHFLGD� HQ� OD� OHWUD� F��
GHO� DUWtFXOR� ���� HQ� FDVR�
TXH�FRUUHVSRQGD��
�

� 3iUUDIR�����
(IHFWRV�GH�OD�
DGPLQLVWUDFLyQ�

SURYLVLRQDO�R�GH�FLHUUH�
�
$UWtFXOR������(IHFWRV�GH�OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
R� GH� FLHUUH�� 'HVGH� OD�

� � � 3iUUDIR�����
(IHFWRV�GH�OD�
DGPLQLVWUDFLyQ�

SURYLVLRQDO�R�GH�FLHUUH�
�
$UWtFXOR������(IHFWRV�GH�OD�
DGPLQLVWUDFLyQ� SURYLVLRQDO�
R� GH� FLHUUH�� 'HVGH� OD�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

IHFKD�HQ�TXH�VH�GLVSRQJD�
OD� DGPLQLVWUDFLyQ�
SURYLVLRQDO� R� GH� FLHUUH�� HO�
FRODERUDGRU� DFUHGLWDGR�
TXHGDUi� LPSHGLGR� SDUD�
SHUFLELU�HO�SDJR�HVWLSXODGR�
HQ� HO� UHVSHFWLYR� FRQYHQLR�
\� VHUi� VXVWLWXLGR� SRU� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH� GHVLJQDGR�SRU�
HO� 6HUYLFLR� SDUD� OD�
SHUFHSFLyQ� GHO� SDJR�
PHQFLRQDGR� \� SDUD� WRGRV�
ORV� HIHFWRV� OHJDOHV� TXH�
HPDQHQ�GHO�FRQYHQLR���
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
HO� FRODERUDGRU� DFUHGLWDGR�
VHUi�UHVSRQVDEOH�GH�WRGDV�
ODV� REOLJDFLRQHV� TXH� VH�
KXELHUHQ� JHQHUDGR� HQ�
YLUWXG� GHO� IXQFLRQDPLHQWR�
GH� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� FRQ� DQWHODFLyQ� D�
OD�UHVROXFLyQ�TXH�GLVSRQJD�
OD� DGPLQLVWUDFLyQ�
SURYLVLRQDO�R�GH�FLHUUH��
�
/DV� DFFLRQHV� TXH� HMHFXWH�
HO� DGPLQLVWUDGRU�
SURYLVLRQDO� R� GH� FLHUUH� VH�
UHDOL]DUiQ�FRQ�FDUJR�D� ORV�
UHFXUVRV� HPDQDGRV� GHO�

IHFKD�HQ�TXH�VH�GLVSRQJD�
OD� DGPLQLVWUDFLyQ�
SURYLVLRQDO� R� GH� FLHUUH�� HO�
FRODERUDGRU� DFUHGLWDGR�
TXHGDUi� LPSHGLGR� SDUD�
SHUFLELU�HO�SDJR�HVWLSXODGR�
HQ� HO� UHVSHFWLYR� FRQYHQLR�
\� VHUi� VXVWLWXLGR� SRU� HO�
DGPLQLVWUDGRU� SURYLVLRQDO�
R� GH� FLHUUH� GHVLJQDGR�SRU�
HO� 6HUYLFLR� SDUD� OD�
SHUFHSFLyQ� GHO� SDJR�
PHQFLRQDGR� \� SDUD� WRGRV�
ORV� HIHFWRV� OHJDOHV� TXH�
HPDQHQ�GHO�FRQYHQLR���
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
HO� FRODERUDGRU� DFUHGLWDGR�
VHUi�UHVSRQVDEOH�GH�WRGDV�
ODV� REOLJDFLRQHV� TXH� VH�
KXELHUHQ� JHQHUDGR� HQ�
YLUWXG� GHO� IXQFLRQDPLHQWR�
GH� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� FRQ� DQWHODFLyQ� D�
OD�UHVROXFLyQ�TXH�GLVSRQJD�
OD� DGPLQLVWUDFLyQ�
SURYLVLRQDO�R�GH�FLHUUH��
�
/DV� DFFLRQHV� TXH� HMHFXWH�
HO� DGPLQLVWUDGRU�
SURYLVLRQDO� R� GH� FLHUUH� VH�
UHDOL]DUiQ�FRQ�FDUJR�D� ORV�
UHFXUVRV� HPDQDGRV� GHO�
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UHVSHFWLYR� FRQYHQLR�� &RQ�
WRGR�� HQ� FDVRV�
H[FHSFLRQDOHV�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD� GHO�
'LUHFWRU� 5HJLRQDO�
UHVSHFWLYR�� GLFKDV�
DFFLRQHV� VH� SRGUiQ�
ILQDQFLDU� FRQ� UHFXUVRV� GHO�
6HUYLFLR��

UHVSHFWLYR� FRQYHQLR�� &RQ�
WRGR�� HQ� FDVRV�
H[FHSFLRQDOHV�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD� GHO�
'LUHFWRU� 5HJLRQDO�
UHVSHFWLYR�� GLFKDV�
DFFLRQHV� VH� SRGUiQ�
ILQDQFLDU� FRQ� UHFXUVRV� GHO�
6HUYLFLR��
�

� 7Ë78/2�,9�
'(/�3$75,021,2�<�'(/�

3(5621$/�
�

3iUUDIR����
'HO�SDWULPRQLR�

�
$UWtFXOR� ����� 'HO�
SDWULPRQLR�� (O� SDWULPRQLR�
GHO� 6HUYLFLR� HVWDUi�
IRUPDGR�SRU��
�
D�� /RV� UHFXUVRV�TXH� VH� OH�
DVLJQHQ� DQXDOPHQWH� HQ� OD�
/H\� GH� 3UHVXSXHVWRV� GHO�
6HFWRU� 3~EOLFR� \� RWUDV�
OH\HV��
�
E�� /RV� ELHQHV� PXHEOHV� H�
LQPXHEOHV�� FRUSRUDOHV� R�
LQFRUSRUDOHV�� TXH� VH� OH�
WUDQVILHUDQ� R� DGTXLHUD� D�
FXDOTXLHU�WtWXOR��\�ORV�IUXWRV�

� � � 7Ë78/2�,9�
'(/�3$75,021,2�<�'(/�

3(5621$/�
�

3iUUDIR����
'HO�SDWULPRQLR�

�
$UWtFXOR� ����� 'HO�
SDWULPRQLR�� (O� SDWULPRQLR�
GHO� 6HUYLFLR� HVWDUi�
IRUPDGR�SRU��
�
D�� /RV� UHFXUVRV�TXH� VH� OH�
DVLJQHQ� DQXDOPHQWH� HQ� OD�
/H\� GH� 3UHVXSXHVWRV� GHO�
6HFWRU� 3~EOLFR� \� RWUDV�
OH\HV��
�
E�� /RV� ELHQHV� PXHEOHV� H�
LQPXHEOHV�� FRUSRUDOHV� R�
LQFRUSRUDOHV�� TXH� VH� OH�
WUDQVILHUDQ� R� DGTXLHUD� D�
FXDOTXLHU�WtWXOR��\�ORV�IUXWRV�
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GH�HOORV���
�
F�� /RV� DSRUWHV� GH� OD�
FRRSHUDFLyQ� LQWHUQDFLRQDO�
TXH� UHFLED� SDUD� HO�
FXPSOLPLHQWR� GH� VXV�
REMHWLYRV�� D� FXDOTXLHU�
WtWXOR���
�
G��/DV�GRQDFLRQHV�TXH�VH�
OH�KDJDQ�\�ODV�KHUHQFLDV�\�
OHJDGRV� TXH� DFHSWHQ� FRQ�
EHQHILFLR� GH� LQYHQWDULR��
'LFKDV� GRQDFLRQHV� \�
DVLJQDFLRQHV� KHUHGLWDULDV�
HVWDUiQ� H[HQWDV� GH� WRGD�
FODVH� GH� LPSXHVWRV� \� GH�
WRGR� JUDYDPHQ� R� SDJR�
TXH� OHV� DIHFWHQ�� /DV�
GRQDFLRQHV� QR� VH�
VRPHWHUiQ� DO� WUiPLWH� GH�
LQVLQXDFLyQ��

GH�HOORV���
�
F�� /RV� DSRUWHV� GH� OD�
FRRSHUDFLyQ� LQWHUQDFLRQDO�
TXH� UHFLED� SDUD� HO�
FXPSOLPLHQWR� GH� VXV�
REMHWLYRV�� D� FXDOTXLHU�
WtWXOR���
�
G��/DV�GRQDFLRQHV�TXH�VH�
OH�KDJDQ�\�ODV�KHUHQFLDV�\�
OHJDGRV� TXH� DFHSWHQ� FRQ�
EHQHILFLR� GH� LQYHQWDULR��
'LFKDV� GRQDFLRQHV� \�
DVLJQDFLRQHV� KHUHGLWDULDV�
HVWDUiQ� H[HQWDV� GH� WRGD�
FODVH� GH� LPSXHVWRV� \� GH�
WRGR� JUDYDPHQ� R� SDJR�
TXH� OHV� DIHFWHQ�� /DV�
GRQDFLRQHV� QR� VH�
VRPHWHUiQ� DO� WUiPLWH� GH�
LQVLQXDFLyQ��

� 3iUUDIR����
'HO�SHUVRQDO�

�
�
�
�
$UWtFXOR� ����� 'HO�
SHUVRQDO�� (O� SHUVRQDO� GHO�
6HUYLFLR�GH�3URWHFFLyQ�D�
OD� 1LxH]� HVWDUi� DIHFWR� D�
ODV�GLVSRVLFLRQHV�GH�OD� OH\�

$57Ë&8/2����
�

,QFLVR�SULPHUR�
�
�
�
+D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³6HUYLFLR� GH�
3URWHFFLyQ� D� OD� 1LxH]´�
SRU� ³6HUYLFLR� 1DFLRQDO�
GH� 3URWHFFLyQ�

$57Ë&8/2����
�
�
�
�
�
��/DV�KD�UHFKD]DGR��

$57Ë&8/2����
�7H[WR�6HQDGR��

�
,QFLVR�SULPHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR��
�

�8QDQLPLGDG���[���

3iUUDIR����
'HO�SHUVRQDO�

�
�
�
�
$UWtFXOR� ����� 'HO�
SHUVRQDO�� (O� SHUVRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
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1�� �������� TXH� DSUXHED�
(VWDWXWR� $GPLQLVWUDWLYR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD�� \�
HQ� PDWHULD� GH�
UHPXQHUDFLRQHV�� D� ODV�
QRUPDV�GHO�GHFUHWR� OH\�1��
����� GH� ������ GHO�
0LQLVWHULR� GH� +DFLHQGD��
TXH� ILMD� HVFDOD� ~QLFD� GH�
VXHOGRV� SDUD� HO� SHUVRQDO�
TXH� VHxDOD� \� VX�
OHJLVODFLyQ�
FRPSOHPHQWDULD��
�
(O� SHUVRQDO� GHO� 6HUYLFLR�
TXH�WHQJD�WUDWR�GLUHFWR�FRQ�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�GHEHUi�WHQHU�
XQD� VDOXG� PHQWDO� \� ItVLFD�
FRPSUREDEOH� FRPSDWLEOH�
FRQ� HO� FDUJR�� \� ODV�
FXDOLILFDFLRQHV�
SURIHVLRQDOHV� QHFHVDULDV�
SDUD� XQ� FRUUHFWR� HMHUFLFLR�
GHO�PLVPR��(Q�UD]yQ�GH�OR�
DQWHULRU�� HO� SHUVRQDO�
GHEHUi� VRPHWHUVH� FDGD�
GRV�DxRV�D�XQD�HYDOXDFLyQ�

(VSHFLDOL]DGD� D� OD� 1LxH]�
\�$GROHVFHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
��+D�VXVWLWXLGR�OD�SDODEUD�
³SURIHVLRQDOHV´� SRU� OD�
H[SUHVLyQ� ³WpFQLFDV� \�R�
SURIHVLRQDOHV´��
�
�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO´��
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

\� $GROHVFHQFLD� HVWDUi�
DIHFWR� D� ODV� GLVSRVLFLRQHV�
GH� OD� OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD�� \�
HQ� PDWHULD� GH�
UHPXQHUDFLRQHV�� D� ODV�
QRUPDV�GHO�GHFUHWR� OH\�1��
����� GH� ������ GHO�
0LQLVWHULR� GH� +DFLHQGD��
TXH� ILMD� HVFDOD� ~QLFD� GH�
VXHOGRV� SDUD� HO� SHUVRQDO�
TXH� VHxDOD� \� VX�
OHJLVODFLyQ�
FRPSOHPHQWDULD��
�
�
�
�
�
�
�
�
�
�
�
�
�
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GH� VDOXG� ItVLFD� \� PHQWDO��
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�
GHWHUPLQDUi� HO�
SURFHGLPLHQWR�PHGLDQWH�HO�
FXDO� VH� UHDOL]DUi� GLFKD�
HYDOXDFLyQ���
�
(O� 6HUYLFLR� GHEHUi� FRQWDU�
FRQ�SHUVRQDO�FDSDFLWDGR�H�
LGyQHR��HVSHFLDOPHQWH�HQ�
WpUPLQRV� GH�
FXDOLILFDFLRQHV�
SURIHVLRQDOHV� SDUD� HO�
FXLGDGR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� \�
VX�EXHQ�WUDWR��

�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³�� HVSHFLDOPHQWH� HQ�
WpUPLQRV� GH�
FXDOLILFDFLRQHV�
SURIHVLRQDOHV� SDUD� HO�
FXLGDGR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�� \�
VX� EXHQ� WUDWR´�� SRU� OD�
VLJXLHQWH�� ³VHJ~Q� ORV�
WpUPLQRV� UHTXHULGRV�
SDUD� HO� HMHUFLFLR� GH� VXV�
IXQFLRQHV´��

�
�
�
�
�
�

,QFLVR�WHUFHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� FRQWHPSOiQGROR�
FRPR�LQFLVR�VHJXQGR��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

,QFLVR�WHUFHUR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�WHUFHUR��QXHYR��
�
³(O�SHUVRQDO�GHEHUi�DFWXDU�
FRQIRUPH�D� ORV�REMHWLYRV�\�
SULQFLSLRV� HVWDEOHFLGRV� HQ�
HVWD� OH\�� \� VX�
LQFXPSOLPLHQWR� VHUi�
FRQVLGHUDGR� FRPR�
LQIUDFFLyQ� JUDYH� DO�
SULQFLSLR� GH� SURELGDG�
DGPLQLVWUDWLYD�� GH�
FRQIRUPLGDG� FRQ� OR�

�
�
�
�
�
�
�
�
�
(O� 6HUYLFLR� GHEHUi�
FRQWDU� FRQ� SHUVRQDO�
FDSDFLWDGR� H� LGyQHR�
VHJ~Q� ORV� WpUPLQRV�
UHTXHULGRV� SDUD� HO�
HMHUFLFLR� GH� VXV�
IXQFLRQHV��
�
�
�
�
�
�
�
(O� SHUVRQDO� GHEHUi�
DFWXDU� FRQIRUPH� D� ORV�
REMHWLYRV� \� SULQFLSLRV�
HVWDEOHFLGRV�HQ�HVWD�OH\��
\� VX� LQFXPSOLPLHQWR�
VHUi� FRQVLGHUDGR� FRPR�
LQIUDFFLyQ� JUDYH� DO�
SULQFLSLR� GH� SURELGDG�
DGPLQLVWUDWLYD�� GH�
FRQIRUPLGDG� FRQ� OR�
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HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH� OH\�
1�� ��� SURPXOJDGR� HO� DxR�
����� \� SXEOLFDGR� HO� DxR�
������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ�GHO�(VWDGR��
\� ���� GHO� GHFUHWR� FRQ�
IXHU]D� GH� OH\� 1�� ���� GH�
������ GHO� 0LQLVWHULR� GH�
+DFLHQGD��TXH� ILMD�HO� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR�GH� OD� OH\�1��
�������� VREUH� (VWDWXWR�
$GPLQLVWUDWLYR�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

,QFLVR�VHJXQGR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�

HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ��� 1��� GHO�
GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ��� SURPXOJDGR� HO�
DxR� ����� \� SXEOLFDGR� HO�
DxR� ������ GHO� 0LQLVWHULR�
6HFUHWDUtD� *HQHUDO� GH� OD�
3UHVLGHQFLD�� TXH� ILMD� HO�
WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� RUJiQLFD�
FRQVWLWXFLRQDO� GH� EDVHV�
JHQHUDOHV� GH� OD�
$GPLQLVWUDFLyQ� GHO�
(VWDGR�� \� ���� GHO�
GHFUHWR� FRQ� IXHU]D� GH�
OH\� 1�� ���� GH� ������ GHO�
0LQLVWHULR� GH� +DFLHQGD��
TXH� ILMD� HO� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� GH� OD� OH\�
1�� �������� VREUH�
(VWDWXWR�$GPLQLVWUDWLYR��
�
�
�
�
�
�
�
�
�
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6HQDGR�� FRQVLGHUiQGROR�
FRPR�LQFLVR�FXDUWR��EDMR�HO�
VLJXLHQWH�WHQRU��
�
³3RU� VX� SDUWH�� HO� SHUVRQDO�
GHO� 6HUYLFLR� TXH� WHQJD�
WUDWR� GLUHFWR� FRQ� QLxRV��
QLxDV� \� DGROHVFHQWHV��
GHEHUi� WHQHU� XQD� VDOXG�
PHQWDO� \� ItVLFD�
FRPSUREDEOH� FRPSDWLEOH�
FRQ� HO� FDUJR�� \� ODV�
FXDOLILFDFLRQHV� WpFQLFDV�
\�R� SURIHVLRQDOHV�
QHFHVDULDV� SDUD� XQ�
FRUUHFWR� HMHUFLFLR� GHO�
PLVPR�� (Q� UD]yQ� GH� OR�
DQWHULRU�� HO� SHUVRQDO�
GHEHUi� VRPHWHUVH� FDGD�
GRV�DxRV�D�XQD�HYDOXDFLyQ�
GH�VDOXG�ItVLFD�\�PHQWDO�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

,QFLVR�TXLQWR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�TXLQWR��QXHYR��
�
³8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�

�
�
�
�
3RU�VX�SDUWH��HO�SHUVRQDO�
GHO� 6HUYLFLR� TXH� WHQJD�
WUDWR� GLUHFWR� FRQ� QLxRV��
QLxDV� \� DGROHVFHQWHV��
GHEHUi� WHQHU� XQD� VDOXG�
PHQWDO� \� ItVLFD�
FRPSUREDEOH�FRPSDWLEOH�
FRQ� HO� FDUJR�� \� ODV�
FXDOLILFDFLRQHV� WpFQLFDV�
\�R� SURIHVLRQDOHV�
QHFHVDULDV� SDUD� XQ�
FRUUHFWR� HMHUFLFLR� GHO�
PLVPR�� (Q� UD]yQ� GH� OR�
DQWHULRU�� HO� SHUVRQDO�
GHEHUi� VRPHWHUVH� FDGD�
GRV� DxRV� D� XQD�
HYDOXDFLyQ� GH� VDOXG�
ItVLFD�\�PHQWDO��
�
�
�
�
�
�
�
�
�
8Q� UHJODPHQWR�H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
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'HVDUUROOR�6RFLDO�\�)DPLOLD�
GHWHUPLQDUi� HO�
SURFHGLPLHQWR�PHGLDQWH�HO�
FXDO� VH� UHDOL]DUi� GLFKD�
HYDOXDFLyQ�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

,QFLVR�ILQDO��QXHYR�
�
���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�ILQDO��QXHYR��
�
³/RV� WUDEDMDGRUHV� GH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� YHODU� SRU� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� VHxDODGRV� HQ�
ORV� LQFLVRV� VHJXQGR��
WHUFHUR� \� FXDUWR� GH� HVWH�
DUWtFXOR�� OR� TXH� TXHGDUi�
H[SOLFLWDGR� HQ� FDGD�
FRQYHQLR� TXH� FHOHEUHQ� HO�
6HUYLFLR�\�HO�FRODERUDGRU�´��
�

�8QDQLPLGDG���[���
�

'HVDUUROOR� 6RFLDO� \�
)DPLOLD� GHWHUPLQDUi� HO�
SURFHGLPLHQWR� PHGLDQWH�
HO�FXDO�VH�UHDOL]DUi�GLFKD�
HYDOXDFLyQ��
�
�
�
�
�
�
�
�
�
�
/RV� WUDEDMDGRUHV� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
YHODU� SRU� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� VHxDODGRV� HQ�
ORV� LQFLVRV� VHJXQGR��
WHUFHUR� \� FXDUWR� GH� HVWH�
DUWtFXOR�� OR� TXH� TXHGDUi�
H[SOLFLWDGR� HQ� FDGD�
FRQYHQLR� TXH� FHOHEUHQ�
HO� 6HUYLFLR� \� HO�
FRODERUDGRU��
�

� $UWtFXOR� �����
&DSDFLWDFLyQ�� (O� 6HUYLFLR�
GHVDUUROODUi� SROtWLFDV��
SURJUDPDV� \� DFWLYLGDGHV�

� � � $UWtFXOR� �����
&DSDFLWDFLyQ�� (O� 6HUYLFLR�
GHVDUUROODUi� SROtWLFDV��
SURJUDPDV� \� DFWLYLGDGHV�
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GH� FDSDFLWDFLyQ� SHULyGLFD�
\� IRUPDFLyQ� FRQWLQXD�� HQ�
ODV� TXH� SDUWLFLSDUiQ�
REOLJDWRULDPHQWH� VXV�
IXQFLRQDULRV� \� D� ODV� TXH�
GHEHUi� DFFHGHU� HO�
SHUVRQDO� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� HQ� FDVR� TXH�
HO� 6HUYLFLR� OR� HVWLPH�
QHFHVDULR�� FRQ� HO� REMHWR�
GH� PHMRUDU�
VRVWHQLGDPHQWH� VXV�
KDELOLGDGHV� \�
FRQRFLPLHQWRV� SDUD� HO�
GHVDUUROOR� GH� ODV� WDUHDV�
SURSLDV� GHO� 6HUYLFLR� \� ORV�
SURJUDPDV� TXH� D� WUDYpV�
GH�pVWH�VH�HMHFXWHQ��

GH� FDSDFLWDFLyQ� SHULyGLFD�
\� IRUPDFLyQ� FRQWLQXD�� HQ�
ODV� TXH� SDUWLFLSDUiQ�
REOLJDWRULDPHQWH� VXV�
IXQFLRQDULRV� \� D� ODV� TXH�
GHEHUi� DFFHGHU� HO�
SHUVRQDO� GH� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� HQ� FDVR� TXH�
HO� 6HUYLFLR� OR� HVWLPH�
QHFHVDULR�� FRQ� HO� REMHWR�
GH� PHMRUDU�
VRVWHQLGDPHQWH� VXV�
KDELOLGDGHV� \�
FRQRFLPLHQWRV� SDUD� HO�
GHVDUUROOR� GH� ODV� WDUHDV�
SURSLDV� GHO� 6HUYLFLR� \� ORV�
SURJUDPDV� TXH� D� WUDYpV�
GH�pVWH�VH�HMHFXWHQ��
�

� $UWtFXOR� ����� 'H� ODV�
SURKLELFLRQHV� H�
LQKDELOLGDGHV� SDUD� VHU�
IXQFLRQDULR� GHO� 6HUYLFLR� R�
WUDEDMDGRUHV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� /RV�
IXQFLRQDULRV� GHO� 6HUYLFLR�
VH� HQFRQWUDUiQ� DIHFWRV� D�
ORV� UHTXLVLWRV� JHQHUDOHV�
SDUD� LQJUHVDU� D� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
\� D� ODV� LQKDELOLGDGHV� H�

$57Ë&8/2����
�
�
�
�
�
�
�
�
�
�
�
�

� � $UWtFXOR� ����� 'H� ODV�
SURKLELFLRQHV� H�
LQKDELOLGDGHV� SDUD� VHU�
IXQFLRQDULR� GHO� 6HUYLFLR� R�
WUDEDMDGRUHV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� /RV�
IXQFLRQDULRV� GHO� 6HUYLFLR�
VH� HQFRQWUDUiQ� DIHFWRV� D�
ORV� UHTXLVLWRV� JHQHUDOHV�
SDUD� LQJUHVDU� D� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR�
\� D� ODV� LQKDELOLGDGHV� H�
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LQFRPSDWLELOLGDGHV� SDUD� HO�
HMHUFLFLR� GH� OD� IXQFLyQ�
S~EOLFD� HVWDEOHFLGDV� HQ� OD�
OH\�� $GHPiV�� QR� SRGUiQ�
GHVHPSHxDU� IXQFLRQHV� HQ�
HO� 6HUYLFLR� QL� HQ�
FRODERUDGRUHV� DFUHGLWDGRV�
ODV�VLJXLHQWHV�SHUVRQDV��
�
D�� $TXHOODV� LQKDELOLWDGDV�
SDUD� WUDEDMDU� FRQ� QLxRV��
QLxDV� \� DGROHVFHQWHV� R�
TXH� ILJXUHQ� HQ� HO� UHJLVWUR�
GH� LQKDELOLGDGHV� SDUD�
HMHUFHU� IXQFLRQHV� HQ�
iPELWRV� HGXFDFLRQDOHV� R�
FRQ�PHQRUHV�GH�HGDG�TXH�
OOHYD� HO� 6HUYLFLR� GH�
5HJLVWUR� &LYLO� H�
,GHQWLILFDFLyQ� HQ�
FRQIRUPLGDG� D� OD� OH\� 1��
�������� TXH� FUHD�
LQKDELOLGDGHV� SDUD�
FRQGHQDGRV� SRU� GHOLWRV�
VH[XDOHV� FRQWUD� PHQRUHV�
\� HVWDEOHFH� UHJLVWUR� GH�
GLFKDV�LQKDELOLGDGHV��
�
E�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV�SRU�GHOLWRV�HQ�
FRQWH[WR� GH� YLROHQFLD� \�
VXV� DQWHFHGHQWHV� VH�
HQFXHQWUHQ� HQ� HO� UHJLVWUR�
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�
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�
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�
�
�
�
�
�
�
�
�

LQFRPSDWLELOLGDGHV� SDUD� HO�
HMHUFLFLR� GH� OD� IXQFLyQ�
S~EOLFD� HVWDEOHFLGDV� HQ� OD�
OH\�� $GHPiV�� QR� SRGUiQ�
GHVHPSHxDU� IXQFLRQHV� HQ�
HO� 6HUYLFLR� QL� HQ�
FRODERUDGRUHV� DFUHGLWDGRV�
ODV�VLJXLHQWHV�SHUVRQDV��
�
D�� $TXHOODV� LQKDELOLWDGDV�
SDUD� WUDEDMDU� FRQ� QLxRV��
QLxDV� \� DGROHVFHQWHV� R�
TXH� ILJXUHQ� HQ� HO� UHJLVWUR�
GH� LQKDELOLGDGHV� SDUD�
HMHUFHU� IXQFLRQHV� HQ�
iPELWRV� HGXFDFLRQDOHV� R�
FRQ�PHQRUHV�GH�HGDG�TXH�
OOHYD� HO� 6HUYLFLR� GH�
5HJLVWUR� &LYLO� H�
,GHQWLILFDFLyQ� HQ�
FRQIRUPLGDG� D� OD� OH\� 1��
�������� TXH� FUHD�
LQKDELOLGDGHV� SDUD�
FRQGHQDGRV� SRU� GHOLWRV�
VH[XDOHV� FRQWUD� PHQRUHV�
\� HVWDEOHFH� UHJLVWUR� GH�
GLFKDV�LQKDELOLGDGHV��
�
E�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV�SRU�GHOLWRV�HQ�
FRQWH[WR� GH� YLROHQFLD� \�
VXV� DQWHFHGHQWHV� VH�
HQFXHQWUHQ� HQ� HO� UHJLVWUR�
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HVSHFLDO� TXH� SDUD� HVWRV�
HIHFWRV�OOHYD�HO�6HUYLFLR�GH�
5HJLVWUR� &LYLO� H�
,GHQWLILFDFLyQ� HQ�
FRQIRUPLGDG�FRQ� OD� OH\�1��
�������� TXH� HVWDEOHFH� OH\�
GH�YLROHQFLD�LQWUDIDPLOLDU��
�
F�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV� SRU� GHOLWRV�
FRQWUD� OD� LQWHJULGDG�
VH[XDO��
�
G�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV� SRU� GHOLWRV�
TXH� KD\DQ� DIHFWDGR� R�
FRPSURPHWLGR� HO�
SDWULPRQLR� GHO� (VWDGR��
HVSHFLDOPHQWH� HQ� PDWHULD�
GH� PDOYHUVDFLyQ� GH�
FDXGDOHV�S~EOLFRV��
�
H�� /DV� TXH� KD\DQ� VLGR�
FRQGHQDGDV�R�UHVSHFWR�GH�
TXLHQHV�VH�KD\D�DFRUGDGR�
XQD� VDOLGD� DOWHUQDWLYD� SRU�
FULPHQ� R� VLPSOH� GHOLWR�
FRQWUD� ODV� SHUVRQDV� TXH��
SRU� VX� QDWXUDOH]D�� SRQJD�
GH� PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
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�
�
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�

HVSHFLDO� TXH� SDUD� HVWRV�
HIHFWRV�OOHYD�HO�6HUYLFLR�GH�
5HJLVWUR� &LYLO� H�
,GHQWLILFDFLyQ� HQ�
FRQIRUPLGDG�FRQ� OD� OH\�1��
�������� TXH� HVWDEOHFH� OH\�
GH�YLROHQFLD�LQWUDIDPLOLDU��
�
F�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV� SRU� GHOLWRV�
FRQWUD� OD� LQWHJULGDG�
VH[XDO��
�
G�� /DV� TXH� KDQ� VLGR�
FRQGHQDGDV� SRU� GHOLWRV�
TXH� KD\DQ� DIHFWDGR� R�
FRPSURPHWLGR� HO�
SDWULPRQLR� GHO� (VWDGR��
HVSHFLDOPHQWH� HQ� PDWHULD�
GH� PDOYHUVDFLyQ� GH�
FDXGDOHV�S~EOLFRV��
�
H�� /DV� TXH� KD\DQ� VLGR�
FRQGHQDGDV�R�UHVSHFWR�GH�
TXLHQHV�VH�KD\D�DFRUGDGR�
XQD� VDOLGD� DOWHUQDWLYD� SRU�
FULPHQ� R� VLPSOH� GHOLWR�
FRQWUD� ODV� SHUVRQDV� TXH��
SRU� VX� QDWXUDOH]D�� SRQJD�
GH� PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
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QLxDV�\�DGROHVFHQWHV�� �
��������

�
+D� DJUHJDGR� ODV�
VLJXLHQWHV� OHWUDV� I�� \� J���
QXHYDV��
�
³I�� -XHFHV�� SHUVRQDO�
GLUHFWLYR�\�DX[LOLDUHV�GH� OD�
DGPLQLVWUDFLyQ� GH� MXVWLFLD�
GH� ORV� -X]JDGRV� GH�
)DPLOLD� FUHDGRV�SRU� OD� OH\�
1����������
�
J�� /RV� WUDEDMDGRUHV� GH�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ�FRQWUD�GH�ORV�FXDOHV�VH�
KD\D� IRUPDOL]DGR� XQD�
LQYHVWLJDFLyQ�� GXUDQWH� HO�
WLHPSR� TXH� GXUH� GLFKD�
IRUPDOL]DFLyQ�� SRU� FULPHQ�
R� VLPSOH� GHOLWR� FRQWUD� ODV�
SHUVRQDV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV�´��
�

��������
�
�

QLxDV�\�DGROHVFHQWHV��
�
�
�
�
�
�
I�� -XHFHV�� SHUVRQDO�
GLUHFWLYR�\�DX[LOLDUHV�GH� OD�
DGPLQLVWUDFLyQ� GH� MXVWLFLD�
GH� ORV� -X]JDGRV� GH�
)DPLOLD� FUHDGRV�SRU� OD� OH\�
1����������
�
J�� /RV� WUDEDMDGRUHV� GH�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ�FRQWUD�GH�ORV�FXDOHV�VH�
KD\D� IRUPDOL]DGR� XQD�
LQYHVWLJDFLyQ�� GXUDQWH� HO�
WLHPSR� TXH� GXUH� GLFKD�
IRUPDOL]DFLyQ�� SRU� FULPHQ�
R� VLPSOH� GHOLWR� FRQWUD� ODV�
SHUVRQDV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��
�
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� �
�
$UWtFXOR� ����� 'H� ODV�
VXVSHQVLRQHV�� 6HUiQ�
VXVSHQGLGRV� GH� VXV�
IXQFLRQHV� DTXHOORV�
IXQFLRQDULRV�GHO�6HUYLFLR�R�
WUDEDMDGRUHV� GH�
FRODERUDGRUHV�
DFUHGLWDGRV� HQ� FRQWUD� GH�
ORV� FXDOHV� VH� KD\D�
IRUPDOL]DGR� XQD�
LQYHVWLJDFLyQ�� GXUDQWH� HO�
WLHPSR� TXH� GXUH� GLFKD�
IRUPDOL]DFLyQ�� SRU� FULPHQ�
R� VLPSOH� GHOLWR� FRQWUD� ODV�
SHUVRQDV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�\�DGROHVFHQWHV��

$57Ë&8/2����
�
�� +D� DJUHJDGR�� GHVSXpV�
GH� OD� IUDVH� ³6HUiQ�
VXVSHQGLGRV� GH� VXV�
IXQFLRQHV´�� OR� VLJXLHQWH�� ³��
GH� DFXHUGR� D� OD� OH\� 1��
�������� TXH� DSUXHED�
(VWDWXWR� $GPLQLVWUDWLYR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR�GH�+DFLHQGD�´��
�
�� +D� HOLPLQDGR� OD�
H[SUHVLyQ� ³R� WUDEDMDGRUHV�
GH� FRODERUDGRUHV�
DFUHGLWDGRV´��
�

� � �
�
$UWtFXOR� ����� 'H� ODV�
VXVSHQVLRQHV�� 6HUiQ�
VXVSHQGLGRV� GH� VXV�
IXQFLRQHV��GH�DFXHUGR�D�OD�
OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD��
DTXHOORV� IXQFLRQDULRV� GHO�
6HUYLFLR� HQ� FRQWUD� GH� ORV�
FXDOHV� VH� KD\D�
IRUPDOL]DGR� XQD�
LQYHVWLJDFLyQ�� GXUDQWH� HO�
WLHPSR� TXH� GXUH� GLFKD�
IRUPDOL]DFLyQ�� SRU� FULPHQ�
R� VLPSOH� GHOLWR� FRQWUD� ODV�
SHUVRQDV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�\�DGROHVFHQWHV��

� 7Ë78/2�9�
',6326,&,Ï1�),1$/�

�
$UWtFXOR� ����� 'H� OD�

�
$57Ë&8/2����

�
+D� UHHPSOD]DGR� OD� IUDVH�

� � 7Ë78/2�9�
',6326,&,Ï1�),1$/�

�
$UWtFXOR� ����� 'H� OD�
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VXFHVLyQ� OHJDO�� (O�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD�� HQ� HO�
iPELWR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV� TXH� RWRUJD�
HVWD� OH\�� VHUi�
FRQVLGHUDGR�� SDUD� WRGRV�
ORV� HIHFWRV�� VXFHVRU� \�
FRQWLQXDGRU� OHJDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� FRQ� WRGRV� VXV�
GHUHFKRV�� REOLJDFLRQHV��
IXQFLRQHV� \� DWULEXFLRQHV��
FRQ� H[FHSFLyQ� GH� ODV�
PDWHULDV� GH�
DGPLQLVWUDFLyQ�\�HMHFXFLyQ�
GH� ODV� PHGLGDV� \�
VDQFLRQHV� FRQWHPSODGDV�
SRU� OD� OH\�1���������\��HQ�
JHQHUDO�� WRGDV� DTXHOODV�
TXH� HO� 6HUYLFLR� 1DFLRQDO�
GH� 5HLQVHUFLyQ� 6RFLDO�
-XYHQLO� DVXPD�� FXDOTXLHUD�
VHD� VX� GHQRPLQDFLyQ�
OHJDO�� /DV� UHIHUHQFLDV� TXH�
KDJDQ� ODV� OH\HV��
UHJODPHQWRV� \� GHPiV�
QRUPDV� MXUtGLFDV� DO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� HQ� ODV� PDWHULDV�
TXH� FRUUHVSRQGDQ� DO�

³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´�� ODV� GRV�
YHFHV� TXH� VDOH�
PHQFLRQDGD�� SRU� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD´��
�

VXFHVLyQ� OHJDO��(O�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD�� HQ� HO�
iPELWR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV� TXH� RWRUJD�
HVWD� OH\�� VHUi�
FRQVLGHUDGR�� SDUD� WRGRV�
ORV� HIHFWRV�� VXFHVRU� \�
FRQWLQXDGRU� OHJDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� FRQ� WRGRV� VXV�
GHUHFKRV�� REOLJDFLRQHV��
IXQFLRQHV� \� DWULEXFLRQHV��
FRQ� H[FHSFLyQ� GH� ODV�
PDWHULDV� GH�
DGPLQLVWUDFLyQ�\�HMHFXFLyQ�
GH� ODV� PHGLGDV� \�
VDQFLRQHV� FRQWHPSODGDV�
SRU� OD� OH\�1���������\��HQ�
JHQHUDO�� WRGDV� DTXHOODV�
TXH� HO� 6HUYLFLR� 1DFLRQDO�
GH� 5HLQVHUFLyQ� 6RFLDO�
-XYHQLO� DVXPD�� FXDOTXLHUD�
VHD� VX� GHQRPLQDFLyQ�
OHJDO�� /DV� UHIHUHQFLDV� TXH�
KDJDQ� ODV� OH\HV��
UHJODPHQWRV� \� GHPiV�
QRUPDV� MXUtGLFDV� DO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� HQ� ODV� PDWHULDV�
TXH� FRUUHVSRQGDQ� DO�
6HUYLFLR� 1DFLRQDO� GH�
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6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD�� VH�
HQWHQGHUiQ� HIHFWXDGDV� D�
HVWH�~OWLPR��

3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
VH� HQWHQGHUiQ� HIHFWXDGDV�
D�HVWH�~OWLPR��
�

�
/(<�1���������

�
(67$%/(&(� 6,67(0$�
'(� $7(1&,21� $� /$�
1,f(=� <�
$'2/(6&(1&,$� $�
75$9(6�'(�/$�5('�'(�
&2/$%25$'25(6� '(/�
6(1$0(�� <� 68�
5(*,0(1� '(�
68%9(1&,21�
�

7Ë78/2�9,�
02',),&$&,21(6�$�

275$6�/(<(6�
�
$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� 0RGLItFDVH� OD� OH\�
1�� �������� TXH� HVWDEOHFH�
VLVWHPD� GH� DWHQFLyQ� D� OD�
QLxH]� \� DGROHVFHQFLD� D�
WUDYpV� GH� OD� UHG� GH�
FRODERUDGRUHV� GHO�
6HQDPH� \� VX� UpJLPHQ� GH�
VXEYHQFLyQ�� HQ� HO�
VLJXLHQWH�VHQWLGR��
�
��� 5HHPSOi]DVH� HO�
QRPEUH� GH� OD� OH\� SRU� HO�
VLJXLHQWH�� ³5HJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV´���

�
�
�
�

$57Ë&8/2����
�

� �
�
�
�

$57Ë&8/2����
�7H[WR�DPEDV�&iPDUDV��
�

7Ë78/2�9,�
02',),&$&,21(6�$�

275$6�/(<(6�
�
$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� 0RGLItFDVH� OD� OH\�
1�� �������� TXH� HVWDEOHFH�
VLVWHPD� GH� DWHQFLyQ� D� OD�
QLxH]� \� DGROHVFHQFLD� D�
WUDYpV� GH� OD� UHG� GH�
FRODERUDGRUHV� GHO�
6HQDPH� \� VX� UpJLPHQ� GH�
VXEYHQFLyQ�� HQ� HO�
VLJXLHQWH�VHQWLGR��
�
��� 5HHPSOi]DVH� HO�
QRPEUH� GH� OD� OH\� SRU� HO�
VLJXLHQWH�� ³5HJXOD� HO�
UpJLPHQ� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV´���
�

�
³7,78/2�,�

1RUPDV�SUHOLPLQDUHV�

���(Q�HO�DUWtFXOR����
�
D�� 5HHPSOi]DVH� HO� LQFLVR�

1~PHUR���
�

/HWUD�D��

� � ���(Q�HO�DUWtFXOR����
�
D�� 5HHPSOi]DVH� HO� LQFLVR�
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�
�
�
$UWtFXOR� ����� /DV�
GLVSRVLFLRQHV� GH� HVWD�
OH\� WLHQHQ� SRU� REMHWR�
HVWDEOHFHU� OD� IRUPD� \�
FRQGLFLRQHV� HQ� TXH� HO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� HQ� DGHODQWH�
6(1$0(��VXEYHQFLRQDUi�
D� VXV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
�
�
$VLPLVPR�� GHWHUPLQDQ� OD�
IRUPD�HQ�TXH�HO�6(1$0(�
YHODUi� SDUD� TXH� OD� DFFLyQ�
GHVDUUROODGD� SRU� VXV�
FRODERUDGRUHV� DFUHGLWDGRV�
UHVSHWH� \� SURPXHYD� ORV�
GHUHFKRV� IXQGDPHQWDOHV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� VXMHWRV� GH�
DWHQFLyQ� \� VH� DMXVWH� D� OR�
GLVSXHVWR�HQ�HVWD�OH\�\�HQ�
ODV� GHPiV� GLVSRVLFLRQHV�
OHJDOHV� \� UHJODPHQWDULDV�
UHODFLRQDGDV� FRQ� OD� ODERU�
TXH�HOORV�GHVHPSHxDQ��
�

SULPHUR�SRU�HO�VLJXLHQWH��
�
�
³$UWtFXOR� ���� /DV�
GLVSRVLFLRQHV� GH� HVWD� OH\�
WLHQHQ� SRU� REMHWR�
HVWDEOHFHU� OD� IRUPD� \�
FRQGLFLRQHV� HQ� TXH� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� DGROHVFHQFLD�� HQ�
DGHODQWH� HO� ³6HUYLFLR´�� VH�
UHODFLRQDUi� FRQ� VXV�
FRODERUDGRUHV�
DFUHGLWDGRV�´���
�
E��6XVWLW~\HVH�HQ�HO� LQFLVR�
VHJXQGR� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�

�
$UWtFXOR���SURSXHVWR�

�
+D� UHHPSOD]DGR� OD� IUDVH�
HO� WpUPLQR� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD� DGROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

SULPHUR�SRU�HO�VLJXLHQWH��
�
�
³$UWtFXOR� ���� /DV�
GLVSRVLFLRQHV� GH� HVWD� OH\�
WLHQHQ� SRU� REMHWR�
HVWDEOHFHU� OD� IRUPD� \�
FRQGLFLRQHV� HQ� TXH� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
HQ� DGHODQWH� HO� ³6HUYLFLR´��
VH� UHODFLRQDUi� FRQ� VXV�
FRODERUDGRUHV�
DFUHGLWDGRV�´���
�
�
E��6XVWLW~\HVH�HQ�HO�LQFLVR�
VHJXQGR� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�
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�
�
�
�
�
�
$UWtFXOR������/D�DFFLyQ�GHO�
6(1$0(� \� VXV�
FRODERUDGRUHV� DFUHGLWDGRV�
VH� VXMHWDUi� D� ORV�
VLJXLHQWHV�SULQFLSLRV��
�
��� (O� UHVSHWR�� OD�
SURPRFLyQ��OD�UHSDUDFLyQ�\�
OD� SURWHFFLyQ� GH� ORV�
GHUHFKRV� KXPDQRV� GH� ODV�
SHUVRQDV� PHQRUHV� GH�
GLHFLRFKR�DxRV�FRQWHQLGRV�
HQ� OD�&RQVWLWXFLyQ�3ROtWLFD�
GH� OD� 5HS~EOLFD�� OD�
&RQYHQFLyQ� VREUH� ORV�
'HUHFKRV� GHO� 1LxR�� ORV�
GHPiV� WUDWDGRV�
LQWHUQDFLRQDOHV� HQ� OD�
PDWHULD� UDWLILFDGRV� SRU�
&KLOH�\�TXH�VH�HQFXHQWUHQ�
YLJHQWHV�� \� ODV� OH\HV�
GLFWDGDV�FRQIRUPH�D�HOORV��
DVHJXUDQGR� ODV�
FRQGLFLRQHV� TXH� RWRUJXHQ�
HO� QHFHVDULR� ELHQHVWDU�
ELRSVLFRVRFLDO��DVt�FRPR�OD�
HIHFWLYLGDG� GH� VXV�

���(Q�HO�DUWtFXOR����
�
D�� 6XVWLW~\HVH� HO�
HQFDEH]DPLHQWR�GHO�LQFLVR�
SULPHUR�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR�����/D�DFFLyQ�GHO�
6HUYLFLR� \� VXV�
FRODERUDGRUHV� DFUHGLWDGRV�
VH� VXMHWDUi� D� ORV�
VLJXLHQWHV�SULQFLSLRV�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

1~PHUR���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� � ���(Q�HO�DUWtFXOR����
�
D�� 6XVWLW~\HVH� HO�
HQFDEH]DPLHQWR�GHO�LQFLVR�
SULPHUR�SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� /D� DFFLyQ� GHO�
6HUYLFLR� \� VXV�
FRODERUDGRUHV� DFUHGLWDGRV�
VH� VXMHWDUi� D� ORV�
VLJXLHQWHV�SULQFLSLRV�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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GHUHFKRV� \� ODV�
FRQGLFLRQHV�DPELHQWDOHV�\�
RSRUWXQLGDGHV� TXH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� UHTXLHUHQ�
VHJ~Q� VX� HWDSD� GH�
GHVDUUROOR�� PHGLDQWH� XQD�
LQWHUYHQFLyQ�RSRUWXQD�\�GH�
FDOLGDG��
�
��� /D� SURPRFLyQ� GH� OD�
LQWHJUDFLyQ� IDPLOLDU��
HVFRODU� \� FRPXQLWDULD� GHO�
QLxR��QLxD�R�DGROHVFHQWH�\�
VX�SDUWLFLSDFLyQ�VRFLDO��
�
���/D�SURIXQGL]DFLyQ�GH� OD�
DOLDQ]D� HQWUH� ODV�
RUJDQL]DFLRQHV� GH� OD�
VRFLHGDG� FLYLO��
JXEHUQDPHQWDOHV��
UHJLRQDOHV� \� PXQLFLSDOHV��
HQ� HO� GLVHxR�� HMHFXFLyQ� \�
HYDOXDFLyQ�GH�ODV�SROtWLFDV�
S~EOLFDV� GLULJLGDV� D� OD�
LQIDQFLD� \� D� OD�
DGROHVFHQFLD��
�
�
�
�
�
��� /D� WUDQVSDUHQFLD��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
E�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO����OD�H[SUHVLyQ�³OD�
LQIDQFLD´�SRU�³OD�QLxH]´���
�
�
�
�
�
�
�
�
F��$JUpJDVH�HO� VLJXLHQWH�
QXPHUDO�����
�
³��� /D� WUDQVSDUHQFLD��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUD�F��
�

(QFDEH]DPLHQWR�
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³F�� 5HHPSOi]DVH� VX�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH�´��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
E�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO����OD�H[SUHVLyQ�³OD�
LQIDQFLD´�SRU�³OD�QLxH]´���
�
�
�
�
�
�
�
F�� 5HHPSOi]DVH� VX�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH��
�
³��� /D� WUDQVSDUHQFLD��
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HILFLHQFLD�� HILFDFLD� H�
LGyQHD� DGPLQLVWUDFLyQ� GH�
ORV� UHFXUVRV� TXH�
FRQIRUPDQ� OD� VXEYHQFLyQ��
HQ� VX� GHVWLQDFLyQ� D� OD�
DWHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
3DUD� HOOR�� HO� 6(1$0(�
GHEHUi� VXSHUYLJLODU��
ILVFDOL]DU� \� HYDOXDU�
SHULyGLFDPHQWH� OD�
HMHFXFLyQ� \� UHVXOWDGR� GH�
ODV� GLYHUVDV� OtQHDV� GH�
DFFLyQ�TXH�GHVDUUROOHQ� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� HQ� ORV�
iPELWRV� WpFQLFRV� \�
ILQDQFLHURV��\�HQ�RWURV�TXH�
UHVXOWHQ� UHOHYDQWHV� SDUD�
VX�DGHFXDGR�GHVHPSHxR��
�
��� /D� SURELGDG� HQ� HO�
HMHUFLFLR� GH� ODV� IXQFLRQHV�
TXH� HMHFXWDQ�� 7RGR�
GLUHFWLYR�� SURIHVLRQDO� \�
SHUVRQD� TXH� VH�
GHVHPSHxH� HQ�
RUJDQLVPRV� FRODERUDGRUHV�
GHEHUi� REVHUYDU� XQD�
FRQGXFWD� LQWDFKDEOH� \� XQ�
GHVHPSHxR�KRQHVWR�\�OHDO�
GH� VXV� IXQFLRQHV� FRQ�
SUHHPLQHQFLD� GHO� LQWHUpV�

HILFLHQFLD�� HILFDFLD� H�
LGyQHD� DGPLQLVWUDFLyQ� GH�
ORV� UHFXUVRV� TXH�
FRQIRUPDQ� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR�� HVWDEOHFLGR� HQ� OD�
SUHVHQWH� OH\�� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRU� SDUWH� GHO� 6HUYLFLR�� HQ�
VX� GHVWLQDFLyQ� D� OD�
DWHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
3DUD� HOOR�� HO� 6HUYLFLR�
GHEHUi� ILVFDOL]DU� \�
VXSHUYLJLODU� OD� HMHFXFLyQ�
GH� ODV� GLYHUVDV� OtQHDV� GH�
DFFLyQ�TXH�GHVDUUROOHQ� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ� ORV� iPELWRV� WpFQLFRV� \�
ILQDQFLHURV�\�HQ�RWURV�TXH�
UHVXOWHQ� UHOHYDQWHV� SDUD�
VX� DGHFXDGR�
GHVHPSHxR�´���
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
1XPHUDO����SURSXHVWR�

�
+D� DJUHJDGR� OD� VLJXLHQWH�
RUDFLyQ� ILQDO�� ³/DV�
IXQFLRQHV� GH� ILVFDOL]DFLyQ�
\� VXSHUYLJLODQFLD� VH�
HQFRQWUDUiQ�VHSDUDGDV�´��
�
�
�
�
�

HILFLHQFLD�� HILFDFLD� H�
LGyQHD� DGPLQLVWUDFLyQ� GH�
ORV� UHFXUVRV� TXH�
FRQIRUPDQ� HO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR�� HVWDEOHFLGR� HQ� OD�
SUHVHQWH� OH\�� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRU� SDUWH� GHO� 6HUYLFLR�� HQ�
VX� GHVWLQDFLyQ� D� OD�
DWHQFLyQ� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
3DUD� HOOR�� HO� 6HUYLFLR�
GHEHUi� ILVFDOL]DU� \�
VXSHUYLJLODU� OD� HMHFXFLyQ�
GH� ODV� GLYHUVDV� OtQHDV� GH�
DFFLyQ�TXH�GHVDUUROOHQ� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
HQ� ORV� iPELWRV� WpFQLFRV� \�
ILQDQFLHURV�\�HQ�RWURV�TXH�
UHVXOWHQ� UHOHYDQWHV� SDUD�
VX� DGHFXDGR� GHVHPSHxR��
/DV� IXQFLRQHV� GH�
ILVFDOL]DFLyQ� \�
VXSHUYLJLODQFLD� VH�
HQFRQWUDUiQ�VHSDUDGDV�´��
�
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JHQHUDO�VREUH�HO�SDUWLFXODU��
�
/RV�UHFXUVRV�S~EOLFRV�TXH�
VH� UHFLEDQ� SRU� FRQFHSWR�
GH� VXEYHQFLyQ� GHEHUiQ�
VHU� GHSRVLWDGRV� \�
DGPLQLVWUDGRV�HQ� OD� IRUPD�
TXH� GHWHUPLQH� HO�
UHJODPHQWR��
�
��� 5HVSRQVDELOLGDG� HQ� HO�
HMHUFLFLR� GHO� URO� S~EOLFR�
TXH� GHVDUUROODQ�� /DV�
SHUVRQDV� MXUtGLFDV� TXH� VH�
GHVHPSHxHQ� FRPR�
RUJDQLVPRV� FRODERUDGRUHV�
GHO� (VWDGR� VHUiQ�
FLYLOPHQWH� UHVSRQVDEOHV�
SRU� ORV� GDxRV��
MXGLFLDOPHQWH�
GHWHUPLQDGRV�� TXH� VH�
KD\DQ� RFDVLRQDGR� D� UDt]�
GH� YXOQHUDFLRQHV� JUDYHV�
GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FDXVDGRV�
WDQWR� SRU� KHFKRV� SURSLRV�
FRPR� GH� VXV�
GHSHQGLHQWHV�� VDOYR� TXH�
SUXHEH� KDEHU� HPSOHDGR�
HVPHUDGD� GLOLJHQFLD� SDUD�
HYLWDUODV�� /R� DQWHULRU�� VLQ�
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SHUMXLFLR� GH� OD�
UHVSRQVDELOLGDG� FLYLO� TXH�
SRU� ORV� PLVPRV� KHFKRV�
SXHGD�FRUUHVSRQGHUOH�D� OD�
SHUVRQD� QDWXUDO� TXH�
HMHFXWy�ORV�KHFKRV��
�
/R�GLVSXHVWR�HQ�HO�SiUUDIR�
DQWHULRU� VHUi� LJXDOPHQWH�
DSOLFDEOH� D� ODV� SHUVRQDV�
QDWXUDOHV� TXH� VH�
GHVHPSHxHQ� FRPR�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
6LQ� SHUMXLFLR� GH� HOOR�� HO�
(VWDGR� YHODUi� SRU� HO�
DFFHVR� RSRUWXQR� \�
SUHIHUHQWH� D� ORV� VHUYLFLRV�
VDQLWDULRV� \� GH�
UHKDELOLWDFLyQ� GH� OD� VDOXG�
GLVSRQLEOHV� HQ� HO� (VWDGR��
SDUD� ORV� QLxRV�
UHYLFWLPL]DGRV� GHQWUR� GHO�
VLVWHPD� QDFLRQDO� GH�
SURWHFFLyQ��
�
��� (O� WUDWR� GLJQR� HYLWDQGR�
OD� GLVFULPLQDFLyQ� \� OD�
HVWLJPDWL]DFLyQ� GH� ORV�
VXMHWRV� GH� DWHQFLyQ� \� GH�
VX� IDPLOLD��'HEHUiQ�UHFLELU�
HQ� WRGR� PRPHQWR� \� HQ�
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WRGR� PHGLR� HO� WUDWR� GLJQR�
TXH� FRUUHVSRQGD� D� WRGD�
SHUVRQD� KXPDQD��
3DUWLFXODU� FXLGDGR� VH�
GHEHUi� WHQHU� HQ� ODV�
PHGLGDV�� LQIRUPHV� R�
UHVROXFLRQHV� TXH�
SURGX]FDQ� HIHFWR� HQ� ODV�
GHFLVLRQHV� GH� VHSDUDFLyQ�
IDPLOLDU��
�
��� 2EMHWLYLGDG�� FDOLGDG��
LGRQHLGDG� \�
HVSHFLDOL]DFLyQ� GHO�
WUDEDMR�� TXH� VH� UHDOL]DUi�
GH� DFXHUGR� D� ODV�
GLVFLSOLQDV� TXH�
FRUUHVSRQGD�� /DV�
RULHQWDFLRQHV� WpFQLFDV� D�
ODV� TXH� VH� UHILHUH� HO�
UHJODPHQWR� GH� HVWD� OH\�
HVWDEOHFHUiQ�� D� OR�PHQRV��
ORV� UHTXLVLWRV��
SUHVWDFLRQHV� PtQLPDV� \�
SOD]RV� TXH� GHEHUiQ�
FXPSOLU� WDQWR� HO� 6HUYLFLR�
FRPR� ORV� FRODERUDGRUHV�
DFUHGLWDGRV�SDUD�DVHJXUDU�
HO� FXPSOLPLHQWR� GH� HVWH�
SULQFLSLR��
�
��� 3DUWLFLSDFLyQ� H�
LQIRUPDFLyQ�HQ�FDGD�HWDSD�
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GH� OD� LQWHUYHQFLyQ�� 6H�
LQIRUPDUi� \� VH� WHQGUi� HQ�
FXHQWD�OD�RSLQLyQ�GHO�QLxR��
QLxD� \� DGROHVFHQWH�
UHVSHFWR� D� ORV� SURFHVRV�
GH� LQWHUYHQFLyQ� TXH� OH�
DWDxHQ�� HQ� IXQFLyQ� GH� VX�
HGDG�\�PDGXUH]��
�
�
�
�
�
�
�
�
�
$UWtFXOR� �����(O� 6(1$0(�
SRGUi� VXEYHQFLRQDU��
FRQIRUPH� D� ODV�
GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� OH\�� ODV�
DFWLYLGDGHV�
GHVDUUROODGDV� SRU� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� UHODWLYDV� D�
ODV� VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
�
��� 2ILFLQDV� GH�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� GHO� QLxR�� QLxD�

���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
�
�
�
�
�
�
³$UWtFXOR� ���� (O� 6HUYLFLR�
HVWDEOHFHUi� XQ� UpJLPHQ�
GH� DSRUWHV� ILQDQFLHURV��
FRQIRUPH� D� ODV�
GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� OH\�� SDUD� ORV�
SURJUDPDV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�
TXH� UHDOLFHQ� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� UHODWLYRV� D�
ODV� VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
���'LDJQyVWLFR��SHULFLD� \�
VHJXLPLHQWR�GH�FDVRV���

1~PHUR���
�
$UWtFXOR���SURSXHVWR�

�
,QFLVR�SULPHUR�

�
/R� KD� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ���� (O� 6HUYLFLR�
HVWDEOHFHUi�XQ�UpJLPHQ�GH�
DSRUWHV� ILQDQFLHURV��
FRQIRUPH� D� ODV�
GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� OH\�� SDUD� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�TXH�UHDOLFHQ�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� UHODWLYRV�D� ODV�
VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�

� � ���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
�
�
�
�
�
�
³$UWtFXOR� ���� (O� 6HUYLFLR�
HVWDEOHFHUi�XQ�UpJLPHQ�GH�
DSRUWHV� ILQDQFLHURV��
FRQIRUPH� D� ODV�
GLVSRVLFLRQHV� GH� OD�
SUHVHQWH� OH\�� SDUD� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD�TXH�UHDOLFHQ�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� UHODWLYRV�D� ODV�
VLJXLHQWHV� OtQHDV� GH�
DFFLyQ��
�
�
��� 'LDJQyVWLFR� FOtQLFR�
HVSHFLDOL]DGR� \�
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\�DGROHVFHQWH��
�
��� &HQWURV�
5HVLGHQFLDOHV��
�
���3URJUDPDV��\�
�
���'LDJQyVWLFR��
�
/R�DQWHULRU��VLQ�SHUMXLFLR�
GH� ODV� IDFXOWDGHV� GHO�
6(1$0(� SDUD�
GHVDUUROODU� HVWDV� OtQHDV�
GLUHFWDPHQWH�� GH�
FRQIRUPLGDG� D� OR�
HVWDEOHFLGR� HQ� HO�
DUWtFXOR�����Q~PHUR����GHO�
GHFUHWR�OH\�1�����������GH�
������TXH�ILMD�HO�WH[WR�GH�
VX�OH\�RUJiQLFD��
�
/D� OtQHD� GH� DFFLyQ� GH�
GLDJQyVWLFR� VHUi� GH�
HMHFXFLyQ� H[FOXVLYD�� \�
ORV� RUJDQLVPRV�
FRODERUDGRUHV�
DFUHGLWDGRV� TXH� OD�
GHVDUUROOHQ� QR� SRGUiQ�
HMHFXWDU� QLQJXQD� RWUD��

�
��� 3UHYHQFLyQ�
IRFDOL]DGD��
�
��� 5HSDUDFLyQ� \�
UHVWLWXFLyQ�GH�GHUHFKRV���
�
�
��� )RUWDOHFLPLHQWR� \�
UHYLQFXODFLyQ�IDPLOLDU���
�
���&XLGDGR�DOWHUQDWLYR���
�
���$GRSFLyQ���
�
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO��
VXVFULWR� DGHPiV� SRU� HO�
0LQLVWHULR� GH� +DFLHQGD��
HVWDEOHFHUi�ORV�SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� TXH� VH�
GHVDUUROODUiQ� HQ� FDGD�
OtQHD� GH� DFFLyQ�� ORV�
PRGHORV� GH� LQWHUYHQFLyQ�
UHVSHFWLYRV� \� WRGDV� ODV�

VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD���
�
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ��
�
���&XLGDGR�DOWHUQDWLYR��
�
���$GRSFLyQ�´��
�

,QFLVR�VHJXQGR�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´� OXHJR� GH� OD�
IUDVH� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�
�
�
�
�
�
�
�

VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD���
�
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ��
�
���&XLGDGR�DOWHUQDWLYR��
�
���$GRSFLyQ��
�
�
�
8Q� UHJODPHQWR� H[SHGLGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� VXVFULWR� DGHPiV�
SRU� HO� 0LQLVWHULR� GH�
+DFLHQGD�� HVWDEOHFHUi� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� TXH� VH�
GHVDUUROODUiQ� HQ� FDGD�
OtQHD� GH� DFFLyQ�� ORV�
PRGHORV� GH� LQWHUYHQFLyQ�
UHVSHFWLYRV� \� WRGDV� ODV�

�
���'�/��1���������$UWtFXOR�����1������(Q�HVSHFLDO��DO�6HUYLFLR�1DFLRQDO�GH�0HQRUHV�FRUUHVSRQGHUi��
����&UHDU�FHQWURV�GH�LQWHUQDFLyQ�SURYLVRULD�\�FHQWURV�GH�UHKDELOLWDFLyQ�FRQGXFWXDO�SDUD�DGPLQLVWUDUORV�GLUHFWDPHQWH��(Q�FDVRV�FDOLILFDGRV��\�FRQ�DXWRUL]DFLyQ�GHO�0LQLVWHULR�GH�-XVWLFLD��SRGUi�FUHDU�\�DGPLQLVWUDU�GLUHFWDPHQWH�23'��
FHQWURV��SURJUDPDV�\�HTXLSRV�GH�GLDJQyVWLFR�FRUUHVSRQGLHQWHV�D�ODV�OtQHDV�GH�DFFLyQ�GHVDUUROODGDV�SRU�VXV�FRODERUDGRUHV�DFUHGLWDGRV�FRQ�VXEYHQFLyQ�HVWDWDO��6H�HQWHQGHUi�SRU�FDVRV�FDOLILFDGRV�DTXHOORV�HQ�TXH�ORV�FRODERUDGRUHV�
QR�VH�LQWHUHVHQ�HQ�DVXPLU�HVDV�OtQHDV�GH�DFFLyQ��XQD�YH]�OODPDGRV�D�SUHVHQWDU�SURSXHVWDV��R�ELHQ��FXDQGR�OD�GHPDQGD�GH�DWHQFLyQ�VXSHUH�OD�RIHUWD��
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FRQ� HO� REMHWR� GH�
UHVJXDUGDU� OD�
LQGHSHQGHQFLD� H�
LPSDUFLDOLGDG� GH� ORV�
PLVPRV� UHVSHFWR� GH� ODV�
GHPiV�OtQHDV�GH�DFFLyQ��
�

QRUPDV�QHFHVDULDV�SDUD�OD�
DSOLFDFLyQ� GH� ORV� DUWtFXORV�
���\�����
�
�
&RUUHVSRQGHUi� DO�
6HUYLFLR� JDUDQWL]DU� OD�
FREHUWXUD� GH� WRGRV� \�
FDGD� XQR� GH� ORV�
SURJUDPDV� \� OtQHDV� GH�
DFFLyQ� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� VHxDODGDV�
HQ� OD� SUHVHQWH� OH\� HQ�
FDGD�XQD�GH�ODV�UHJLRQHV�
GHO� SDtV� SDUD� WRGRV� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� VHDQ�
VXMHWRV�GH�DWHQFLyQ��
�
�
�
�
�
�
(O� 6HUYLFLR� VH� HQFDUJDUi�
GH� HODERUDU� LQIRUPHV�
SHULyGLFRV�TXH�GHQ�FXHQWD�
GHO� QLYHO� GH� FREHUWXUD�
S~EOLFD� GH� OtQHDV� \�
SURJUDPDV� GH� DWHQFLyQ�� \�
UHPLWLUi� GLFKR� LQIRUPH� D�
ORV� 0LQLVWHULRV� GH�
'HVDUUROOR� 6RFLDO� \� GH�

,QFLVR�WHUFHUR�
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³&RUUHVSRQGHUi�DO�6HUYLFLR�
JDUDQWL]DU� OD�H[LVWHQFLD�GH�
ODV� OtQHDV� GH� DFFLyQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
VHxDODGDV� HQ� OD� SUHVHQWH�
OH\� HQ� FDGD� XQD� GH� ODV�
UHJLRQHV� GHO� SDtV�� HQ�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� LQFLVR�
SULPHUR�GHO� DUWtFXOR���� WHU�
GH� OD� /H\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
\�PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD�´��
�

,QFLVR�FXDUWR�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´� OXHJR� GH� OD�
H[SUHVLyQ� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�

QRUPDV�QHFHVDULDV�SDUD�OD�
DSOLFDFLyQ� GH� ORV� DUWtFXORV�
���\�����
�
�
&RUUHVSRQGHUi� DO� 6HUYLFLR�
JDUDQWL]DU� OD�H[LVWHQFLD�GH�
ODV� OtQHDV� GH� DFFLyQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
VHxDODGDV� HQ� OD� SUHVHQWH�
OH\� HQ� FDGD� XQD� GH� ODV�
UHJLRQHV� GHO� SDtV�� HQ�
FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR� HQ� HO� LQFLVR�
SULPHUR�GHO�DUWtFXOR���� WHU�
GH� OD� /H\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
\�PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD��
�
�
�
(O� 6HUYLFLR� VH� HQFDUJDUi�
GH� HODERUDU� LQIRUPHV�
SHULyGLFRV�TXH�GHQ�FXHQWD�
GHO� QLYHO� GH� FREHUWXUD�
S~EOLFD� GH� OtQHDV� \�
SURJUDPDV� GH� DWHQFLyQ�� \�
UHPLWLUi� GLFKR� LQIRUPH� D�
ORV� 0LQLVWHULRV� GH�
'HVDUUROOR�6RFLDO�\�)DPLOLD�
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+DFLHQGD���
�
(VWH�LQIRUPH�GHEHUi�KDFHU�
HVSHFLDO�pQIDVLV�HQ�FXDQWR�
D� OD� FDUHQFLD� R� QLYHO� GH�
VXILFLHQFLD� GH� OD� RIHUWD�
S~EOLFD� GH� OtQHDV� \�
SURJUDPDV�GH�DWHQFLyQ�´��

\�GH�+DFLHQGD���
�
(VWH�LQIRUPH�GHEHUi�KDFHU�
HVSHFLDO�pQIDVLV�HQ�FXDQWR�
D� OD� FDUHQFLD� R� QLYHO� GH�
VXILFLHQFLD� GH� OD� RIHUWD�
S~EOLFD� GH� OtQHDV� \�
SURJUDPDV�GH�DWHQFLyQ�´��

�
�
�
$UWtFXOR������3DUD�HIHFWRV�
GH�HVWD�OH\��VH�HQWHQGHUi�
SRU��
�
��� &RODERUDGRUHV�
DFUHGLWDGRV�� ODV�
SHUVRQDV� MXUtGLFDV� VLQ�
ILQHV� GH� OXFUR� TXH�� FRQ�
HO� REMHWR� GH� FXPSOLU� HO�
URO�S~EOLFR�GH�DWHQFLyQ�\�
FXLGDGR� GH� OD� QLxH]�
GHVDUUROODQGR� ODV�
DFFLRQHV�D�TXH�VH�UHILHUH�
HO�DUWtFXOR�DQWHULRU��VHDQ�
UHFRQRFLGDV� FRPR� WDOHV�
SRU� UHVROXFLyQ� GHO�
'LUHFWRU� 1DFLRQDO� GHO�
6(1$0(�� HQ� OD� IRUPD� \�
FRQGLFLRQHV� H[LJLGDV�
SRU� HVWD� OH\� \� VX�
UHJODPHQWR��
�

���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� 3DUD� HIHFWRV�
GH� HVWD� OH\� VH� HQWHQGHUi�
SRU��
�
D��1LxRV�\�QLxDV�� WRGR�VHU�
KXPDQR�PHQRU�GH�FDWRUFH�
DxRV��
�
E�� $GROHVFHQWHV�� WRGR� VHU�
KXPDQR� PHQRU� GH�
GLHFLRFKR�DxRV�\�PD\RU�GH�
FDWRUFH��
�
F�� &RODERUDGRUHV�
DFUHGLWDGRV�� ODV� SHUVRQDV�
MXUtGLFDV�VLQ� ILQHV�GH� OXFUR�
TXH� WHQJDQ� SRU� REMHWR�
GHVDUUROODU� ORV� SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� DQWHULRU��
\� VHDQ� DFUHGLWDGDV� FRPR�

� � � ���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� 3DUD� HIHFWRV�
GH� HVWD� OH\� VH� HQWHQGHUi�
SRU��
�
D��1LxRV�\�QLxDV�� WRGR�VHU�
KXPDQR�PHQRU�GH�FDWRUFH�
DxRV��
�
E�� $GROHVFHQWHV�� WRGR� VHU�
KXPDQR� PHQRU� GH�
GLHFLRFKR�DxRV�\�PD\RU�GH�
FDWRUFH��
�
F�� &RODERUDGRUHV�
DFUHGLWDGRV�� ODV� SHUVRQDV�
MXUtGLFDV�VLQ� ILQHV�GH� OXFUR�
TXH� WHQJDQ� SRU� REMHWR�
GHVDUUROODU� ORV� SURJUDPDV�
GH� SURWHFFLyQ�
HVSHFLDOL]DGD� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� DQWHULRU��
\� VHDQ� DFUHGLWDGDV� FRPR�
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/DV� SHUVRQDV� QDWXUDOHV�
SRGUiQ� VHU� UHFRQRFLGDV�
FRPR� FRODERUDGRUHV�
DFUHGLWDGRV��SDUD�HO�VROR�
HIHFWR� GH� GHVDUUROODU� OD�
OtQHD� GH� DFFLyQ� GH�
GLDJQyVWLFR�� HQ�
FRQIRUPLGDG� FRQ� HO�
SURFHGLPLHQWR�GLVSXHVWR�
HQ�HO�LQFLVR�DQWHULRU��
�
/DV� LQVWLWXFLRQHV�
S~EOLFDV� TXH� HMHFXWHQ� R�
HQWUH� FX\DV� IXQFLRQHV�
VH� HQFXHQWUH� GHVDUUROODU�
DFFLRQHV� UHODFLRQDGDV�
FRQ� ODV�PDWHULDV�GH�TXH�
WUDWD� HVWD� OH\�� QR�
UHTXHULUiQ� GH� GLFKR�
UHFRQRFLPLHQWR��
�
��� 5HJLVWUR� S~EOLFR� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�\�SUR\HFWRV��
HO� VLVWHPD� GH�
LQIRUPDFLyQ�DFHUFD�GH�OD�
UHG� GH� FRODERUDGRUHV�
DFUHGLWDGRV�GHO�6(1$0(�
TXH� FRQWHQGUi� ORV�
DQWHFHGHQWHV� D� TXH� VH�
UHILHUH�HO�DUWtFXOR����GH�OD�
OH\� 1�� ������� \� VX�
UHJODPHQWR� \�

WDOHV�SRU�HO�6HUYLFLR��HQ� OD�
IRUPD� \� FRQGLFLRQHV� TXH�
HVWDEOH]FD� OD� OH\�\�GHPiV�
QRUPDWLYD���
�
$VLPLVPR�� SRGUiQ�
FRQVWLWXLUVH� FRPR�
FRODERUDGRUHV� DFUHGLWDGRV�
ODV� LQVWLWXFLRQHV� S~EOLFDV�
TXH� HMHFXWHQ� R� HQWUH�
FX\DV� IXQFLRQHV� VH�
HQFXHQWUH� GHVDUUROODU�
DFFLRQHV�UHODFLRQDGDV�FRQ�
ODV� PDWHULDV� GH� TXH� WUDWD�
HVWD�OH\���
�
G��3URJUDPDV�ILQDQFLDEOHV��
VHUiQ� REMHWR� GH�
ILQDQFLDPLHQWR� SRU� SDUWH�
GHO�6HUYLFLR�FRQIRUPH�D� OD�
SUHVHQWH� OH\� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� ODV�
OtQHDV�GH�DFFLyQ�D�TXH�VH�
UHILHUH�HO�DUWtFXOR���´���
�

WDOHV�SRU�HO�6HUYLFLR��HQ� OD�
IRUPD� \� FRQGLFLRQHV� TXH�
HVWDEOH]FD� OD� OH\�\�GHPiV�
QRUPDWLYD���
�
$VLPLVPR�� SRGUiQ�
FRQVWLWXLUVH� FRPR�
FRODERUDGRUHV� DFUHGLWDGRV�
ODV� LQVWLWXFLRQHV� S~EOLFDV�
TXH� HMHFXWHQ� R� HQWUH�
FX\DV� IXQFLRQHV� VH�
HQFXHQWUH� GHVDUUROODU�
DFFLRQHV�UHODFLRQDGDV�FRQ�
ODV� PDWHULDV� GH� TXH� WUDWD�
HVWD�OH\���
�
G��3URJUDPDV�ILQDQFLDEOHV��
VHUiQ� REMHWR� GH�
ILQDQFLDPLHQWR� SRU� SDUWH�
GHO�6HUYLFLR�FRQIRUPH�D� OD�
SUHVHQWH� OH\� ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� ODV�
OtQHDV�GH�DFFLyQ�D�TXH�VH�
UHILHUH�HO�DUWtFXOR���´���
�
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DGLFLRQDOPHQWH� ORV�
UHVXOWDGRV� REWHQLGRV�
SRU� FDGD� SUR\HFWR� HQ� OD�
HYDOXDFLyQ� GH�
GHVHPSHxR��
�
(Q�HVWH�FDVR��HO� UHJLVWUR�
VHUi� H[WHQVLYR�� HQ� OR�
SHUWLQHQWH�� D� ODV�
SHUVRQDV� QDWXUDOHV�
UHFRQRFLGDV� FRPR�
FRODERUDGRUHV�
DFUHGLWDGRV�� FRQIRUPH� D�
OD�SUHVHQWH�OH\��
�
(O� UHJLVWUR� LQFOXLUi�
HVSHFtILFDPHQWH� ORV�
FRODERUDGRUHV�
VDQFLRQDGRV� H�
LQKDELOLWDGRV�� GH�
FRQIRUPLGDG� D� OR� TXH�
VHxDOH�HO�UHJODPHQWR��VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR����GH�OD�OH\�
1������������
�
��� /tQHDV� GH� DFFLyQ�
VXEYHQFLRQDEOHV��
DTXHOODV�PRGDOLGDGHV�GH�

�
���/H\���������DUWtFXOR�������/RV�RUJDQLVPRV�S~EOLFRV�TXH�VRPHWDQ�D�WUDWDPLHQWR�GDWRV�SHUVRQDOHV�UHODWLYRV�D�FRQGHQDV�SRU�GHOLWRV��LQIUDFFLRQHV�DGPLQLVWUDWLYDV�R�IDOWDV�GLVFLSOLQDULDV��QR�SRGUiQ�FRPXQLFDUORV�XQD�YH]�SUHVFULWD�OD�
DFFLyQ�SHQDO�R�DGPLQLVWUDWLYD��R�FXPSOLGD�R�SUHVFULWD�OD�VDQFLyQ�R�OD�SHQD��
([FHSW~DVH�ORV�FDVRV�HQ�TXH�HVD�LQIRUPDFLyQ�OHV�VHD�VROLFLWDGD�SRU�ORV�WULEXQDOHV�GH�-XVWLFLD�X�RWURV�RUJDQLVPRV�S~EOLFRV�GHQWUR�GHO�iPELWR�GH�VX�FRPSHWHQFLD��TXLHQHV�GHEHUiQ�JXDUGDU�UHVSHFWR�GH�HOOD�OD�GHELGD�UHVHUYD�R�VHFUHWR�
\��HQ�WRGR�FDVR��OHV�VHUi�DSOLFDEOH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������������\�����
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DWHQFLyQ�VHxDODGDV�HQ�HO�
DUWtFXOR����GH�OD�SUHVHQWH�
OH\�� (Q� SDUWLFXODU� VH�
HQWHQGHUi� SRU� FDGD� XQD�
GH�HOODV�OR�VLJXLHQWH��
�
����� 2ILFLQDV� GH�
SURWHFFLyQ� GH� ORV�
GHUHFKRV� GHO� QLxR�� QLxD�
R� DGROHVFHQWH� �HQ�
DGHODQWH� 23'���
LQVWDQFLDV� GH� DWHQFLyQ�
DPEXODWRULD� GH� FDUiFWHU�
ORFDO�� GHVWLQDGDV� D�
UHDOL]DU� DFFLRQHV�
HQFDPLQDGDV� D� RWRUJDU�
SURWHFFLyQ� LQWHJUDO� GH�
ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV�� D�
FRQWULEXLU� D� OD�
JHQHUDFLyQ� GH� ODV�
FRQGLFLRQHV� TXH�
IDYRUH]FDQ� XQD� FXOWXUD�
GH� UHFRQRFLPLHQWR� \� DO�
UHVSHWR�GH� ORV�GHUHFKRV�
GH�OD�LQIDQFLD��
�
����� 3URJUDPDV�� XQ�
FRQMXQWR�GH�DFWLYLGDGHV��
VXVFHSWLEOHV� GH� VHU�
DJUXSDGDV� VHJ~Q�
FULWHULRV� WpFQLFRV��
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([LVWLUiQ�� D� OR� PHQRV��
ORV� VLJXLHQWHV�
SURJUDPDV��
�
D�� 3URJUDPD� GH�
3URWHFFLyQ�GH�'HUHFKRV��
GHVWLQDGR� D� RIUHFHU� DO�
QLxR��QLxD�R�DGROHVFHQWH�
OD� DWHQFLyQ� DPEXODWRULD�
QHFHVDULD� SDUD� OD�
DGHFXDGD� SURWHFFLyQ��
UHSDUDFLyQ� R� UHVWLWXFLyQ�
GH�VXV�GHUHFKRV��(Q� ORV�
FDVRV� HQ� TXH� OD�
LQWHUYHQFLyQ� WpFQLFD� OR�
DPHULWH��HVWD�OtQHD�SRGUi�
GHVDUUROODUVH�
FRQMXQWDPHQWH� FRQ� OD�
OtQHD�UHVLGHQFLDO��SDUD� OR�
FXDO� HO� FRODERUDGRU�
DFUHGLWDGR� SRGUi�
SUHVHQWDU� XQ� VROR�
SUR\HFWR� DO� UHVSHFWLYR�
OODPDGR�D�OLFLWDFLyQ��
�
3DUD� ORV� HIHFWRV� GH� OR�
GLVSXHVWR�HQ�HO�7tWXOR� ,9�
GH� OD� SUHVHQWH� OH\��
GHQWUR� GH� HVWH�
SURJUDPD�� VH�
GLVWLQJXLUi��
�
D���� 3URJUDPD� GH�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

SURWHFFLyQ� HQ� JHQHUDO��
GHVWLQDGR� D� OD�
SURWHFFLyQ�� UHSDUDFLyQ�R�
UHVWLWXFLyQ� GH� ORV�
GHUHFKRV� GHO� QLxR�� QLxD�
R� DGROHVFHQWH� IUHQWH� D�
VLWXDFLRQHV� GH�
YXOQHUDFLyQ� GH� ORV�
PLVPRV� TXH� SRU� VX�
HQWLGDG� QR� UHTXLHUDQ� GH�
XQD� LQWHUYHQFLyQ�
HVSHFLDOL]DGD��
�
D���� 3URJUDPD� GH�
SURWHFFLyQ�
HVSHFLDOL]DGR��GHVWLQDGR�
D� RWRUJDU� LQWHUYHQFLyQ�
UHSDUDWRULD�
HVSHFLDOL]DGD� IUHQWH� D�
VLWXDFLRQHV� GH� JUDYHV�
YXOQHUDFLRQHV� GH�
GHUHFKRV�� WDOHV� FRPR��
VLWXDFLyQ� GH� FDOOH��
FRQVXPR� DEXVLYR� GH�
GURJDV�� PDOWUDWR� LQIDQWLO�
JUDYH�� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO�LQIDQWLO��
X� RWUDV� SUREOHPiWLFDV�
TXH� DWHQWHQ� JUDYHPHQWH�
FRQWUD� HO� QRUPDO�
GHVDUUROOR�GHO�QLxR��QLxD�
R�DGROHVFHQWH��
�
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D���� )RUWDOHFLPLHQWR�
IDPLOLDU�� DTXpOORV�
GHVWLQDGRV� D� DILDQ]DU� OD�
FDSDFLGDG�GH� ORV�SDGUHV�
R� GH� TXLHQHV� SXHGDQ�
DVXPLU�
UHVSRQVDEOHPHQWH� HO�
FXLGDGR� SHUVRQDO� GHO�
QLxR��QLxD�R�DGROHVFHQWH�
TXH� VH� HQFXHQWUH� HQ� XQ�
FHQWUR� UHVLGHQFLDO� SDUD�
HMHUFHU� GLUHFWDPHQWH�
GLFKR� FXLGDGR��
SURSLFLDQGR� VX� SURQWR�
HJUHVR� \� VX� UHLQVHUFLyQ�
IDPLOLDU��
�
E�� 3URJUDPD� GH�
5HLQVHUFLyQ� SDUD�
$GROHVFHQWHV�
,QIUDFWRUHV� D� OD� /H\�
3HQDO��GLULJLGR�D�HMHFXWDU�
ODV� DFFLRQHV� TXH� OD� OH\�
HQFRPLHQGH� DO� 6(1$0(�
UHVSHFWR� D� OD�
UHVSRQVDELOLGDG� GH� XQ�
DGROHVFHQWH� FRPR�
FRQVHFXHQFLD� GH� OD�
FRPLVLyQ� GH� XQD�
LQIUDFFLyQ�D�OD�OH\�SHQDO��
�
3DUD� ORV� HIHFWRV� GH� OR�
GLVSXHVWR�HQ�HO�7tWXOR� ,9�
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GH� OD� SUHVHQWH� OH\��
GHQWUR�GH�HVWH�SURJUDPD�
VH� GLVWLQJXLUiQ� HO� GH�
UHLQVHUFLyQ� SDUD�
DGROHVFHQWHV� LQIUDFWRUHV�
D�OD�OH\�SHQDO�HQ�JHQHUDO�
\�HO�SURJUDPD�GH�OLEHUWDG�
DVLVWLGD��
�
F�� 3URJUDPD� GH�
3UHYHQFLyQ�� WHQGLHQWH� D�
SUHYHQLU� VLWXDFLRQHV� GH�
YXOQHUDFLyQ� D� ORV�
GHUHFKRV� GHO� QLxR�� QLxD�
R� DGROHVFHQWH� TXH�
DIHFWHQ� VX� LQWHJUDFLyQ�
IDPLOLDU�� HVFRODU� \�
FRPXQLWDULD��
�
G�� 3URJUDPD� GH�
3URPRFLyQ�� GHVWLQDGR� D�
SURPRYHU� ORV� GHUHFKRV�
GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� HQ� DOJXQD�
GH� ODV� IRUPDV�VHxDODGDV�
SRU�HO�DUWtFXOR�����
�
H��3URJUDPD�GH�)DPLOLDV�
GH� $FRJLGD�� GLULJLGR� D�
SURSRUFLRQDU� DO� QLxR��
QLxD� R� DGROHVFHQWH�
YXOQHUDGR� HQ� VXV�
GHUHFKRV� XQ� PHGLR�
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IDPLOLDU� GRQGH� UHVLGLU��
PHGLDQWH� IDPLOLDV� GH�
DFRJLGD��
�
I�� 3URJUDPD� GH�
(PHUJHQFLD�� WHQGLHQWH� D�
DSR\DU� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV� IUHQWH� D�
VLWXDFLRQHV� GH�
HPHUJHQFLD� R� FDWiVWURIH�
TXH� SXGLHUDQ� DIHFWDU� OD�
QRUPDO� DWHQFLyQ� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
����� &HQWURV�
5HVLGHQFLDOHV�� DTXpOORV�
GHVWLQDGRV�D� OD�DWHQFLyQ�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�SULYDGRV�R�
VHSDUDGRV� GH� VX� PHGLR�
IDPLOLDU�� 6H� FODVLILFDUiQ�
HQ� FHQWURV� GH�
GLDJQyVWLFR� \�
UHVLGHQFLDV��
�
D�� &HQWURV� GH�
'LDJQyVWLFR�� DTXpOORV�
GHVWLQDGRV� D�
SURSRUFLRQDU� OD�DWHQFLyQ�
WUDQVLWRULD� \� XUJHQWH� GH�
DTXHOORV� QLxRV�� QLxDV� \�
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DGROHVFHQWHV�� TXH�
UHTXLHUDQ� GLDJQyVWLFR� R�
VHU� VHSDUDGRV� GH� VX�
PHGLR� IDPLOLDU� PLHQWUDV�
VH� DGRSWD� XQD� PHGLGD�
GH�SURWHFFLyQ�D�VX�IDYRU��
SURSRUFLRQDQGR�
DORMDPLHQWR��
DOLPHQWDFLyQ�� DEULJR��
DSR\R� DIHFWLYR� \�
SVLFROyJLFR�\� ORV�GHPiV�
FXLGDGRV� TXH� pVWRV�
UHTXLHUDQ��
�
E��5HVLGHQFLDV��DTXpOODV�
GHVWLQDGDV� D�
SURSRUFLRQDU�� GH� IRUPD�
HVWDEOH�� D� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VHSDUDGRV� GH� VX� PHGLR�
IDPLOLDU�� DORMDPLHQWR��
DOLPHQWDFLyQ�� DEULJR��
UHFUHDFLyQ�� HVWLPXODFLyQ�
SUHFR]��DSR\R�DIHFWLYR�\�
SVLFROyJLFR�� DVHJXUDQGR�
VX� DFFHVR� D� OD�
HGXFDFLyQ��VDOXG�\�D� ORV�
GHPiV� VHUYLFLRV� TXH�
VHDQ�QHFHVDULRV�SDUD�VX�
ELHQHVWDU�\�GHVDUUROOR��
�
�����'LDJQyVWLFR��OD�ODERU�
DPEXODWRULD� GH� DVHVRUtD�
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WpFQLFD� HQ� HO� iPELWR�
SVLFRVRFLDO� X� RWURV�
DQiORJRV� D� OD� DXWRULGDG�
MXGLFLDO� FRPSHWHQWH� X�
RWUDV� LQVWDQFLDV� TXH� OR�
VROLFLWHQ��\�
�
���8QLGDG�GH�VXEYHQFLyQ�
6(1$0(� �866��� OD�
XQLGDG� HTXLYDOHQWH� HQ�
GLQHUR� FRQ� OD� FXDO� VH�
H[SUHVDQ�ORV�DSRUWHV�GHO�
6(1$0(� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV��
�
�
�
�
$UWtFXOR� ����� 3DUD� ORV�
HIHFWRV� GHO� SDJR� GH� OD�
VXEYHQFLyQ� SRGUiQ� VHU�
VXMHWRV� GH� DWHQFLyQ� GH�
ORV� SUR\HFWRV�
HMHFXWDGRV� SRU� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� GHQWUR� GH�
ODV� OtQHDV� GH� DFFLyQ�
VHxDODGDV� HQ� HO� DUWtFXOR�
���GH�OD�SUHVHQWH�OH\��ORV�
VLJXLHQWHV��
�
��� /RV� QLxRV�� QLxDV� \�

���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� 3DUD� ORV�
HIHFWRV� GHO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� HVWDEOHFLGR� HQ� OD�
SUHVHQWH� OH\�� VHUiQ�
VXMHWRV�GH�DWHQFLyQ�GH�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� SURWHFFLyQ� GHO�
6HUYLFLR� \� VXV� IDPLOLDV��
GHULYDGRV� SRU� HO� WULEXQDO�
FRPSHWHQWH�R�HO�yUJDQR�GH�
SURWHFFLyQ� DGPLQLVWUDWLYD��

� � � ���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� 3DUD� ORV�
HIHFWRV� GHO� UpJLPHQ� GH�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR� HVWDEOHFLGR� HQ� OD�
SUHVHQWH� OH\�� VHUiQ�
VXMHWRV�GH�DWHQFLyQ�GH�ORV�
SURJUDPDV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
VXMHWRV� GH� SURWHFFLyQ� GHO�
6HUYLFLR� \� VXV� IDPLOLDV��
GHULYDGRV� SRU� HO� WULEXQDO�
FRPSHWHQWH�R�HO�yUJDQR�GH�
SURWHFFLyQ� DGPLQLVWUDWLYD��
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DGROHVFHQWHV�
YXOQHUDGRV� HQ� VXV�
GHUHFKRV� R� HQ� VLWXDFLyQ�
GH�H[FOXVLyQ�VRFLDO��
�
��� /RV� DGROHVFHQWHV�
LQFXOSDGRV� GH� KDEHU�
FRPHWLGR� XQD� LQIUDFFLyQ�
D� OD� OH\� SHQDO�� VXMHWRV� D�
XQD� PHGLGD� GHFUHWDGD�
SRU� HO� WULEXQDO�
FRPSHWHQWH� R� D� XQD�
SHQD� FRPR�
FRQVHFXHQFLD�GH�KDEHUOD�
FRPHWLGR��\�
�
��� /RV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� TXH� QR�
HQFRQWUiQGRVH� HQ� ODV�
VLWXDFLRQHV� SUHYLVWDV� HQ�
ORV� Q~PHURV� DQWHULRUHV��
UHTXLHUDQ� GH� OD� DFFLyQ�
GHO� 6(1$0(� \� VXV�
FRODERUDGRUHV�
DFUHGLWDGRV� SDUD� OD�
SUHYHQFLyQ� GH�
VLWXDFLRQHV� GH�
YXOQHUDFLyQ� GH� VXV�
GHUHFKRV� \� SURPRFLyQ�
GH�ORV�PLVPRV��
�
(O� 6(1$0(� SRGUi�
WDPELpQ� VXEYHQFLRQDU�

(O� 6HUYLFLR� SURYHHUi�
SUHVWDFLRQHV�D�ODV�IDPLOLDV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� R� D� VXV�
FXLGDGRUHV��VDOYR�TXH�VHD�
LPSURFHGHQWH�� HQ� ODV�
FRQGLFLRQHV� \�
PRGDOLGDGHV� HVWDEOHFLGDV�
HQ� ODV� OH\HV� \� HQ� VXV�
UHVSHFWLYRV�UHJODPHQWRV�´���
�

(O� 6HUYLFLR� SURYHHUi�
SUHVWDFLRQHV�D�ODV�IDPLOLDV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� R� D� VXV�
FXLGDGRUHV��VDOYR�TXH�VHD�
LPSURFHGHQWH�� HQ� ODV�
FRQGLFLRQHV� \�
PRGDOLGDGHV� HVWDEOHFLGDV�
HQ� ODV� OH\HV� \� HQ� VXV�
UHVSHFWLYRV�UHJODPHQWRV�´���
�
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ODV� DFWLYLGDGHV�
UHODFLRQDGDV� FRQ� OD�
DWHQFLyQ� D� ORV� SDGUHV��
ODV�SHUVRQDV�TXH�WHQJDQ�
HO� FXLGDGR� SHUVRQDO� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� R� D�
TXLHQHV�OHV�FRUUHVSRQGD�
XQ� URO� SURWHFWRU� GH� VXV�
GHUHFKRV�FXDQGR�GH�HOOR�
GHSHQGD�OD�SUHYHQFLyQ�R�
VXSHUDFLyQ� GH� OD�
VLWXDFLyQ� TXH� YXOQHUD�
GLFKRV� GHUHFKRV� R� HO�
GHVDUUROOR� GHO� SURFHVR�
GH� UHLQVHUFLyQ� GH� ORV�
DGROHVFHQWHV� LQIUDFWRUHV�
GH�OH\�SHQDO��
�

7,78/2�,,�
'(�/26�

&2/$%25$'25(6�
$&5(',7$'26�
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1~PHUR���
�
�
�
�
�
�
�
�
�
�
�
�
�

1~PHUR���
�

�
�
�
��/DV�KD�UHFKD]DGR��

1~PHUR���
�

(QFDEH]DPLHQWR�
�7H[WR�DPEDV�&iPDUDV��

�
���� 6XVWLWXLUOR� SRU� HO� TXH�
VLJXH��
�
³��� 5HHPSOi]DVH� HO�
DUWtFXOR���SRU�HO�TXH�VLJXH��
H� LQFRUSyUDVH� HO� VLJXLHQWH�
DUWtFXOR���ELV��QXHYR�´��
�

�8QDQLPLGDG���[���

�
�
�
�
�
�
�
�
��� 5HHPSOi]DVH� HO�
DUWtFXOR� �� SRU� HO� TXH�
VLJXH�� H� LQFRUSyUDVH� HO�
VLJXLHQWH� DUWtFXOR� �� ELV��
QXHYR��
�
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�
�
�
�
�
$UWtFXOR� ����� 3RGUiQ� VHU�
DFUHGLWDGRV� FRPR�
FRODERUDGRUHV� ODV�
SHUVRQDV�MXUtGLFDV�D�TXH�
VH� UHILHUH� HO� DUWtFXOR� ���
1������TXH�GHQWUR�GH�VXV�
ILQDOLGDGHV� FRQWHPSOHQ�
HO� GHVDUUROOR� GH�
DFFLRQHV� DFRUGHV� FRQ�
ORV� ILQHV� \� REMHWLYRV� GH�
HVWD� OH\� \� ODV� SHUVRQDV�
QDWXUDOHV� TXH� WHQJDQ�
LGRQHLGDG� \� WtWXOR�
SURIHVLRQDO� SDUD� HO�
GHVDUUROOR�GH� OD� OtQHD�GH�
DFFLyQ�GH�GLDJQyVWLFR��
�
/DV� SHUVRQDV� MXUtGLFDV�
UHFRQRFLGDV� FRPR�
FRODERUDGRUHV�
DFUHGLWDGRV�� SDUD�
HIHFWRV� GH� SHUFLELU� OD�
VXEYHQFLyQ�GH�TXH� WUDWD�
HVWD� OH\�� GHEHUiQ�
FXPSOLU� DGHPiV� FRQ� ORV�
UHTXLVLWRV� VHxDODGRV� HQ�
OD� OH\� 1�� �������� TXH�
HVWDEOHFH� UHJLVWURV� GH�

���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
�
�
³$UWtFXOR� ���� (O� 6HUYLFLR�
GLFWDUi� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
RWRUJXHQ� OD� DFUHGLWDFLyQ�D�
ORV� FRODERUDGRUHV�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV� D� TXH� VH� UHILHUH�
HO� DUWtFXOR���GH� OD� OH\�TXH�
FUHD�HO�6HUYLFLR�1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�OD�$GROHVFHQFLD��
�
�
�
�
�
3RGUiQ� VHU� DFUHGLWDGRV�
FRPR� FRODERUDGRUHV� ODV�
SHUVRQDV� MXUtGLFDV� D� TXH�
VH� UHILHUH� OD� OHWUD� F�� GHO�
DUWtFXOR� ��� TXH� GHQWUR� GH�
VXV� ILQDOLGDGHV�
FRQWHPSOHQ� HO� GHVDUUROOR�
GH� DFFLRQHV� DFRUGHV� FRQ�
ORV� ILQHV� \� REMHWLYRV� GH�
HVWD�OH\���
�

�
�
$UWtFXOR���SURSXHVWR�

,QFLVR�SULPHUR�
�
+D� UHHPSOD]DGR� OD�
ORFXFLyQ� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�$GROHVFHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
$UWtFXOR���SURSXHVWR�

,QFLVR�SULPHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR��
�

�8QDQLPLGDG���[���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
³$UWtFXOR� ���� (O� 6HUYLFLR�
GLFWDUi� ORV� DFWRV�
DGPLQLVWUDWLYRV� TXH�
RWRUJXHQ� OD� DFUHGLWDFLyQ�D�
ORV� FRODERUDGRUHV�� SUHYLD�
DSUREDFLyQ�GHO�&RQVHMR�GH�
([SHUWRV� D� TXH� VH� UHILHUH�
HO� DUWtFXOR���GH� OD� OH\�TXH�
FUHD�HO�6HUYLFLR�1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\�$GROHVFHQFLD��
�
�
�
�
�
3RGUiQ� VHU� DFUHGLWDGRV�
FRPR� FRODERUDGRUHV� ODV�
SHUVRQDV� MXUtGLFDV� D� TXH�
VH� UHILHUH� OD� OHWUD� F�� GHO�
DUWtFXOR� ��� TXH� GHQWUR� GH�
VXV� ILQDOLGDGHV�
FRQWHPSOHQ� HO� GHVDUUROOR�
GH� DFFLRQHV� DFRUGHV� FRQ�
ORV� ILQHV� \� REMHWLYRV� GH�
HVWD�OH\��
�
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ODV� SHUVRQDV� MXUtGLFDV�
UHFHSWRUDV� GH� IRQGRV�
S~EOLFRV��
�

�
�
'LFKD� DFUHGLWDFLyQ� WRPDUi�
HQ� FRQVLGHUDFLyQ� TXH� ODV�
SHUVRQDV� MXUtGLFDV� HVWpQ�
FRQVWLWXLGDV� VLQ� ILQHV� GH�
OXFUR�� TXH� pVWDV� FXPSODQ�
FRQ� DOWRV� HVWiQGDUHV� GH�
JHVWLyQ� LQVWLWXFLRQDO� \�
ILQDQFLHUD��TXH�HO�SHUVRQDO�
TXH� WUDEDMH� FRQ� QLxRV��
QLxDV� \� DGROHVFHQWHV�
FXHQWH� FRQ� WtWXOR�
SURIHVLRQDO�� FXDQGR�
FRUUHVSRQGD��OD�LGRQHLGDG�
VXILFLHQWH� SDUD� HO�
GHVHPSHxR� GH� VXV�
IXQFLRQHV�� \� HO�
FXPSOLPLHQWR� GH� OD�
OHJLVODFLyQ� ODERUDO� \�
SUHYLVLRQDO�� VHJ~Q�
FRUUHVSRQGD� HQ� FDGD�
FDVR��
�
�
�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�
+D�DJUHJDGR��OXHJR�GH�OD�
H[SUHVLyQ� ³LGRQHLGDG�
VXILFLHQWH� SDUD� HO�
GHVHPSHxR� GH� VXV�
IXQFLRQHV�´�� OD� IUDVH�
³VHJ~Q� OR� TXH�
HVWDEOH]FD� VX� SHUILO� GH�
FDUJR�´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�7H[WR�DPEDV�&iPDUDV��

�
���� 6XVWLWXLUOR� SRU� RWUR� GHO�
VLJXLHQWH�WHQRU��
�
³3DUD� REWHQHU� OD�
DFUHGLWDFLyQ� FRPR�
FRODERUDGRU� GHO� 6HUYLFLR��
KD\DQ� R� QR� VLGR�
FRODERUDGRUDV� FRQ�
DQWHULRULGDG� D� OD� YLJHQFLD�
GH� HVWD� OH\�� GHEHUiQ�
FXPSOLU�� HQWUH� RWURV�� ORV�
VLJXLHQWHV�UHTXLVLWRV��
�
�
���� 4XH� ODV� SHUVRQDV�
MXUtGLFDV� HVWpQ�
FRQVWLWXLGDV� VLQ� ILQHV� GH�
OXFUR��
�
���� 4XH� FXPSODQ� FRQ� ORV�
UHTXLVLWRV�VHxDODGRV�HQ� OD�
OH\� 1�� �������� TXH�
HVWDEOHFH�5HJLVWURV�GH�ODV�
3HUVRQDV� -XUtGLFDV�
5HFHSWRUDV� GH� )RQGRV�
3~EOLFRV� D� HIHFWRV� GH�
SHUFLELU� HO� DSRUWH�
ILQDQFLHUR� GHO� (VWDGR� GH�
TXH�WUDWD�HVWD�OH\��
�

�
�
�
�
�
�
3DUD� REWHQHU� OD�
DFUHGLWDFLyQ� FRPR�
FRODERUDGRU� GHO�
6HUYLFLR�� KD\DQ� R� QR�
VLGR� FRODERUDGRUDV� FRQ�
DQWHULRULGDG� D� OD�
YLJHQFLD� GH� HVWD� OH\��
GHEHUiQ� FXPSOLU�� HQWUH�
RWURV�� ORV� VLJXLHQWHV�
UHTXLVLWRV��
�
���� 4XH� ODV� SHUVRQDV�
MXUtGLFDV� HVWpQ�
FRQVWLWXLGDV�VLQ�ILQHV�GH�
OXFUR��
�
����4XH�FXPSODQ�FRQ�ORV�
UHTXLVLWRV� VHxDODGRV� HQ�
OD� OH\� 1�� �������� TXH�
HVWDEOHFH� 5HJLVWURV� GH�
ODV� 3HUVRQDV� -XUtGLFDV�
5HFHSWRUDV� GH� )RQGRV�
3~EOLFRV� D� HIHFWRV� GH�
SHUFLELU� HO� DSRUWH�
ILQDQFLHUR�GHO�(VWDGR�GH�
TXH�WUDWD�HVWD�OH\��
�
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���� 4XH� GHPXHVWUHQ�
FRQWDU� FRQ� DOWRV�
HVWiQGDUHV� GH� JHVWLyQ�
LQVWLWXFLRQDO�\�ILQDQFLHUD��
�
�
����4XH�KD\DQ�DGRSWDGR�H�
LPSOHPHQWDGR�PRGHORV�GH�
RUJDQL]DFLyQ��
DGPLQLVWUDFLyQ� \�
VXSHUYLVLyQ� SDUD� SUHYHQLU�
GHOLWRV�VXVFHSWLEOHV�GH�VHU�
FRPHWLGRV� HQ� HO� HMHUFLFLR�
GH� VXV� IXQFLRQHV�� HQ�
HVSHFLDO� ORV�TXH�DIHFWHQ�D�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
�
�
���� 4XH� FXPSODQ� FRQ� ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ� TXH� VH� ILMHQ�
HQ�HO�UHJODPHQWR�D�TXH�VH�
UHILHUH� HO� DUWtFXOR� �� WHU� GH�
OD�OH\�1����������TXH�FUHD�
HO�0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO� \� )DPLOLD�� ORV� TXH�
LQFOXLUiQ�� HQWUH� RWURV�� TXH�
FXHQWHQ� FRQ� OD�
LQIUDHVWUXFWXUD� VXILFLHQWH��
GLJQD��DGHFXDGD�\�VHJXUD��
VREUH� WRGR� WUDWiQGRVH� GH�

���� 4XH� GHPXHVWUHQ�
FRQWDU� FRQ� DOWRV�
HVWiQGDUHV� GH� JHVWLyQ�
LQVWLWXFLRQDO� \�
ILQDQFLHUD��
�
���� 4XH� KD\DQ� DGRSWDGR�
H� LPSOHPHQWDGR�
PRGHORV� GH�
RUJDQL]DFLyQ��
DGPLQLVWUDFLyQ� \�
VXSHUYLVLyQ� SDUD�
SUHYHQLU� GHOLWRV�
VXVFHSWLEOHV� GH� VHU�
FRPHWLGRV�HQ�HO�HMHUFLFLR�
GH� VXV� IXQFLRQHV�� HQ�
HVSHFLDO� ORV�TXH�DIHFWHQ�
D� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
����4XH�FXPSODQ�FRQ�ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ�TXH�VH�ILMHQ�
HQ� HO� UHJODPHQWR� D� TXH�
VH�UHILHUH�HO�DUWtFXOR���WHU�
GH� OD� OH\� 1�� �������� TXH�
FUHD� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� ORV� TXH�
LQFOXLUiQ�� HQWUH� RWURV��
TXH� FXHQWHQ� FRQ� OD�
LQIUDHVWUXFWXUD�
VXILFLHQWH�� GLJQD��
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OD� HQWUHJD� GH� FXLGDGRV�
DOWHUQDWLYRV��
�
�
�
/RV� HVWiQGDUHV� TXH� ILMH�
GLFKR� 0LQLVWHULR� GHEHUiQ�
WUDGXFLUVH� HQ� H[LJHQFLDV�
HVSHFtILFDV�\�FRQFUHWDV�GH�
FXPSOLPLHQWR� HVWULFWR� GH�
ORV� SULQFLSLRV� RULHQWDGRUHV�
GHO� 6HUYLFLR�� HVWDEOHFLGRV�
HQ� HO� DUWtFXOR� �� GH� VX�
UHVSHFWLYD�OH\�RUJiQLFD��
�
�
���� 4XH� FXHQWHQ� FRQ�
SURIHVLRQDOHV� SDUD� ORV�
GLDJQyVWLFRV�
HVSHFLDOL]DGRV�� SHULFLDV� H�
LQWHUYHQFLRQHV� GH�
UHSDUDFLyQ� TXH�� SRU� VX�
QDWXUDOH]D��QR�SXHGHQ�VHU�
HMHFXWDGRV�SRU� WpFQLFRV�� \�
FRQ�HO�SHUVRQDO��DO�PHQRV��
GH� QLYHO� WpFQLFR�
VXILFLHQWHPHQWH� LGyQHR�
SDUD� HO� FXLGDGR� FRWLGLDQR�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� HO� WUDWR�
GLUHFWR�FRQ�HOORV��
�
�

DGHFXDGD� \� VHJXUD��
VREUH� WRGR� WUDWiQGRVH�
GH� OD� HQWUHJD� GH�
FXLGDGRV�DOWHUQDWLYRV��
�
/RV� HVWiQGDUHV� TXH� ILMH�
GLFKR�0LQLVWHULR�GHEHUiQ�
WUDGXFLUVH�HQ�H[LJHQFLDV�
HVSHFtILFDV� \� FRQFUHWDV�
GH�FXPSOLPLHQWR�HVWULFWR�
GH� ORV� SULQFLSLRV�
RULHQWDGRUHV� GHO�
6HUYLFLR�� HVWDEOHFLGRV�
HQ� HO� DUWtFXOR� �� GH� VX�
UHVSHFWLYD�OH\�RUJiQLFD��
�
���� 4XH� FXHQWHQ� FRQ�
SURIHVLRQDOHV� SDUD� ORV�
GLDJQyVWLFRV�
HVSHFLDOL]DGRV�� SHULFLDV�
H� LQWHUYHQFLRQHV� GH�
UHSDUDFLyQ� TXH�� SRU� VX�
QDWXUDOH]D�� QR� SXHGHQ�
VHU� HMHFXWDGRV� SRU�
WpFQLFRV�� \� FRQ� HO�
SHUVRQDO�� DO� PHQRV�� GH�
QLYHO� WpFQLFR�
VXILFLHQWHPHQWH� LGyQHR�
SDUD� HO� FXLGDGR�
FRWLGLDQR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \�
HO�WUDWR�GLUHFWR�FRQ�HOORV��
�
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/RV� SHUILOHV� GH� FDUJR�
GHEHUiQ� UHVSHWDU� HVWRV�
HVWiQGDUHV�PtQLPRV��
�
/RV� WtWXORV�SURIHVLRQDOHV�\�
WpFQLFRV� GHEHUiQ� VHU�
HQWUHJDGRV�\�GHELGDPHQWH�
DXWHQWLFDGRV�DO�6HUYLFLR��HO�
TXH� OOHYDUi� XQ� UHJLVWUR�
S~EOLFR� DFWXDOL]DGR� GH� ORV�
PLVPRV� HQ� VX� VLWLR� ZHE��
/D� LQVWLWXFLyQ� DFUHGLWDGD�
LQIRUPDUi� GH� VXV� FDPELRV�
GH� SHUVRQDO�� FXPSOLHQGR�
FRQ�HVWH�UHTXLVLWR��
�
�
�
���� 4XH� QR� WHQJDQ� HQWUH�
VXV�IXQGDGRUHV��PLHPEURV�
GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV��
GLUHFWRUHV�� SURIHVLRQDOHV��
R� WUDEDMDGRUHV� DIHFWRV� D�
ODV� SURKLELFLRQHV� H�
LQKDELOLGDGHV� TXH� VHxDOD�
HVWD�OH\��
�
�

R�R�R�
�
,QFLVRV�FXDUWR�\�TXLQWR��

QXHYRV�

/RV� SHUILOHV� GH� FDUJR�
GHEHUiQ� UHVSHWDU� HVWRV�
HVWiQGDUHV�PtQLPRV��
�
/RV�WtWXORV�SURIHVLRQDOHV�
\� WpFQLFRV� GHEHUiQ� VHU�
HQWUHJDGRV� \�
GHELGDPHQWH�
DXWHQWLFDGRV�DO�6HUYLFLR��
HO�TXH�OOHYDUi�XQ�UHJLVWUR�
S~EOLFR� DFWXDOL]DGR� GH�
ORV� PLVPRV� HQ� VX� VLWLR�
ZHE�� /D� LQVWLWXFLyQ�
DFUHGLWDGD� LQIRUPDUi� GH�
VXV� FDPELRV� GH�
SHUVRQDO�� FXPSOLHQGR�
FRQ�HVWH�UHTXLVLWR��
�
���� 4XH� QR� WHQJDQ� HQWUH�
VXV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV��
GLUHFWRUHV��
SURIHVLRQDOHV�� R�
WUDEDMDGRUHV� DIHFWRV� D�
ODV� SURKLELFLRQHV� H�
LQKDELOLGDGHV�TXH�VHxDOD�
HVWD�OH\��
�
�
�
�
�
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$GHPiV�� ORV�
FRODERUDGRUHV�
VHxDODGRV� HQ� HO� LQFLVR�
DQWHULRU�GHEHUiQ�FXPSOLU�
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���� ,QFRUSRUDU� ORV�
VLJXLHQWHV�LQFLVRV�FXDUWR�\�
TXLQWR��QXHYRV��
�
³/RV� UHTXLVLWRV� VHxDODGRV�
HQ� HO� LQFLVR� DQWHULRU�
DSOLFDUiQ� D� ODV� SHUVRQDV�
QDWXUDOHV� TXH� VROLFLWHQ�
DFUHGLWDFLyQ�� HQ� WDQWR� OHV�
VHDQ�DSOLFDEOHV��
�
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
OD� DFUHGLWDFLyQ� SDUD�
HMHFXWDU�OD�OtQHD�GH�DFFLyQ�
GH� DGRSFLyQ� VH� UHJLUi��
DGHPiV�� SRU� OR�
HVWDEOHFLGR� HQ� OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH�´��
�

�8QDQLPLGDG���[���
R�R�R�

�
�
,QFLVRV�FXDUWR��TXLQWR��
VH[WR��VpSWLPR�\�RFWDYR�
�7H[WR�DPEDV�&iPDUDV��

�
����(OLPLQDUORV��
�

�8QDQLPLGDG���[���
R�R�R�

�
�
�
�
/RV� UHTXLVLWRV�
VHxDODGRV� HQ� HO� LQFLVR�
DQWHULRU� DSOLFDUiQ� D� ODV�
SHUVRQDV� QDWXUDOHV� TXH�
VROLFLWHQ� DFUHGLWDFLyQ��
HQ� WDQWR� OHV� VHDQ�
DSOLFDEOHV��
�
6LQ� SHUMXLFLR� GH� OR�
DQWHULRU�� OD� DFUHGLWDFLyQ�
SDUD� HMHFXWDU� OD� OtQHD�GH�
DFFLyQ� GH� DGRSFLyQ� VH�
UHJLUi�� DGHPiV�� SRU� OR�
HVWDEOHFLGR� HQ� OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH�´�
�
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FRQ� ORV� HVWiQGDUHV� GH�
DFUHGLWDFLyQ�TXH�VH�ILMHQ�
HQ� HO� UHJODPHQWR� D� TXH�
VH�UHILHUH�HO�DUWtFXOR���WHU�
GH� OD� OH\� 1�� �������� TXH�
FUHD� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�� \� QR�
HVWDU� DIHFWRV� D� ODV�
SURKLELFLRQHV� H�
LQKDELOLGDGHV�TXH�VHxDOD�
HVWD�OH\���
�
&RQ� WRGR�� ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ�TXH�VH�ILMHQ�
HQ� HO� UHJODPHQWR� D� TXH�
KDFH� PHQFLyQ� HO� LQFLVR�
DQWHULRU�GHEHUiQ�FXPSOLU�
HVWULFWDPHQWH� ORV�
SULQFLSLRV� RULHQWDGRUHV�
GHO� 6HUYLFLR�
HVWDEOHFLGRV� HQ� HO�
DUWtFXOR� �� GH� VX�
UHVSHFWLYD�OH\�RUJiQLFD��
�
/DV� SHUVRQDV� MXUtGLFDV�
UHFRQRFLGDV� FRPR�
FRODERUDGRUHV�
DFUHGLWDGRV�� SDUD�
HIHFWRV� GH� SHUFLELU� HO�
DSRUWH� ILQDQFLHUR� GHO�
(VWDGR�GH�TXH�WUDWD�HVWD�
OH\�� GHEHUiQ� FXPSOLU�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VpSWLPR�
�
+D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³OD� OH\� 1��
��������TXH�GLFWD�QRUPDV�
VREUH� DGRSFLyQ� GH�
PHQRUHV´� SRU� ³OD�
QRUPDWLYD� GH� DGRSFLyQ�
YLJHQWH´��
�

�
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DGHPiV� FRQ� ORV�
UHTXLVLWRV� VHxDODGRV� HQ�
OD� OH\� 1�� �������� TXH�
HVWDEOHFH� 5HJLVWURV� GH�
ODV� 3HUVRQDV� -XUtGLFDV�
5HFHSWRUDV� GH� )RQGRV�
3~EOLFRV���
�
&RQ� WRGR�� UHVSHFWR� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH�
HMHFXWHQ� OD� OtQHD� GH�
DFFLyQ� GH� DGRSFLyQ� VH�
UHJLUiQ� SRU� OR�
HVWDEOHFLGR� HQ� OD� OH\� 1��
��������TXH�GLFWD�QRUPDV�
VREUH� DGRSFLyQ� GH�
PHQRUHV��
�
8Q� UHJODPHQWR�
GHWHUPLQDUi� ORV�
SURFHVRV� GH�
DFUHGLWDFLyQ� GH� ORV�
FRODERUDGRUHV�� OD� IRUPD�
HQ� TXH� VH� DFUHGLWDUi� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� UHVSHFWLYR� \�
ODV� FDXVDOHV� SDUD� HO�
UHFKD]R� \� OD� UHYRFDFLyQ�
GH�OD�DFUHGLWDFLyQ�´���
�
�
�
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� � � � R�R�R�
�
$57Ë&8/2���%,6��QXHYR�

�
���� ,QFRUSRUDU� HO� VLJXLHQWH�
DUWtFXOR���ELV��QXHYR��
�
³$UWtFXOR� �� ELV��� 6RQ�
LQKDELOLGDGHV� H�
LQFRPSDWLELOLGDGHV� SDUD�
VHU� FRODERUDGRU�
DFUHGLWDGR��ODV�VLJXLHQWHV��
�
�
���� +DEHU� VLGR� 'LUHFWRU�
1DFLRQDO�� 'LUHFWRU�
5HJLRQDO� R� -HIHV� GH�
8QLGDG� R� )LVFDOL]DGRUHV�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV� GXUDQWH� ORV� WUHV�
~OWLPRV� DxRV� GH�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR��
�
���� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV� KDVWD� HO� WHUFHU�
JUDGR� GH� FRQVDQJXLQLGDG�
R�DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� HO� Q~PHUR�
DQWHULRU��
�
�

�
�
�
�
�
�
�
³$UWtFXOR� �� ELV��� 6RQ�
LQKDELOLGDGHV� H�
LQFRPSDWLELOLGDGHV� SDUD�
VHU� FRODERUDGRU�
DFUHGLWDGR�� ODV�
VLJXLHQWHV��
�
���� +DEHU� VLGR� 'LUHFWRU�
1DFLRQDO�� 'LUHFWRU�
5HJLRQDO� R� -HIHV� GH�
8QLGDG� R� )LVFDOL]DGRUHV�
GHO�6HUYLFLR�1DFLRQDO�GH�
0HQRUHV�GXUDQWH�ORV�WUHV�
~OWLPRV� DxRV� GH�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR��
�
���� /RV� FyQ\XJHV��
FRQYLYLHQWHV� FLYLOHV� \�
SDULHQWHV�KDVWD� HO� WHUFHU�
JUDGR� GH�
FRQVDQJXLQLGDG� R�
DILQLGDG�GH�ODV�SHUVRQDV�
VHxDODGDV� HQ� HO� Q~PHUR�
DQWHULRU��
�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

���� 6HU� PLHPEUR� GHO�
&RQVHMR� GH� ([SHUWRV� GHO�
6HUYLFLR�D�TXH�VH�UHILHUH�HO�
DUWtFXOR� �� GH� OD� OH\� TXH�
FUHD� HO� 6HUYLFLR� 1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� PRGLILFD�
QRUPDV�OHJDOHV�TXH�LQGLFD��
R�KDEHUOR�VLGR�GXUDQWH� ORV�
~OWLPRV� GRFH� PHVHV�
DQWHULRUHV�D�VX�VROLFLWXG�GH�
DFUHGLWDFLyQ��
�
�
���� +DEHU� VLGR� OD� SHUVRQD�
QDWXUDO� R� WHQHU� OD� SHUVRQD�
MXUtGLFD� HQWUH� VXV�
IXQGDGRUHV�� PLHPEURV� GHO�
GLUHFWRULR��
DGPLQLVWUDGRUHV�� R�
JHUHQWHV� SHUVRQDV� TXH��
GHQWUR�GH� ORV�GRFH�PHVHV�
DQWHULRUHV� D� OD�
DFUHGLWDFLyQ�� KD\DQ�
HMHUFLGR� ORV� FDUJRV� GH�
0LQLVWUR� GH� (VWDGR��
6XEVHFUHWDULR�� -HIH� GH�
VHUYLFLR�� 6HQDGRU��
'LSXWDGR�� 0LQLVWUR� GHO�
7ULEXQDO� &RQVWLWXFLRQDO��
0LQLVWUR� GH� OD� &RUWH�
6XSUHPD�� )LVFDO� 1DFLRQDO�

���� 6HU� PLHPEUR� GHO�
&RQVHMR�GH�([SHUWRV�GHO�
6HUYLFLR�D�TXH�VH�UHILHUH�
HO�DUWtFXOR���GH�OD�OH\�TXH�
FUHD�HO�6HUYLFLR�1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH� LQGLFD�� R� KDEHUOR�
VLGR�GXUDQWH� ORV�~OWLPRV�
GRFH�PHVHV�DQWHULRUHV�D�
VX� VROLFLWXG� GH�
DFUHGLWDFLyQ��
�
����+DEHU�VLGR�OD�SHUVRQD�
QDWXUDO� R� WHQHU� OD�
SHUVRQD� MXUtGLFD� HQWUH�
VXV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV�� R�
JHUHQWHV� SHUVRQDV� TXH��
GHQWUR� GH� ORV� GRFH�
PHVHV� DQWHULRUHV� D� OD�
DFUHGLWDFLyQ�� KD\DQ�
HMHUFLGR� ORV� FDUJRV� GH�
0LQLVWUR� GH� (VWDGR��
6XEVHFUHWDULR�� -HIH� GH�
VHUYLFLR�� 6HQDGRU��
'LSXWDGR�� 0LQLVWUR� GHO�
7ULEXQDO� &RQVWLWXFLRQDO��
0LQLVWUR� GH� OD� &RUWH�
6XSUHPD�� )LVFDO�
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GHO� 0LQLVWHULR� 3~EOLFR��
'HIHQVRU� 1DFLRQDO� GH� OD�
'HIHQVRUtD� 3HQDO� 3~EOLFD��
'HIHQVRU�GH� ORV�'HUHFKRV�
GH� OD� 1LxH]�� &RQWUDORU�
*HQHUDO� GH� OD� 5HS~EOLFD��
FDUJRV� GHO� DOWR�PDQGR� GH�
ODV�)XHU]DV�$UPDGDV�\�GH�
ODV� )XHU]DV� GH� 2UGHQ� \�
6HJXULGDG� 3~EOLFD��
'HOHJDGR� SUHVLGHQFLDO�
UHJLRQDO�� 'HOHJDGR�
SUHVLGHQFLDO� SURYLQFLDO��
6HFUHWDULRV� UHJLRQDOHV�
PLQLVWHULDOHV�� $OFDOGH� R�
PLHPEURV� GHO� HVFDODIyQ�
SULPDULR� GHO� 3RGHU�
-XGLFLDO��
�
�
�
���� 6HU� OD� SHUVRQD� QDWXUDO�
R�WHQHU� OD�SHUVRQD�MXUtGLFD�
IXQGDGRUHV�� PLHPEURV� GHO�
GLUHFWRULR��
DGPLQLVWUDGRUHV�� JHUHQWHV�
R� WUDEDMDGRUHV�� VLQ�
LPSRUWDU� VX� FDOLGDG��
LQKDELOLWDGRV� SRU�
FXDOTXLHUD�GH�ODV�FDXVDOHV�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR�
���GH�TXH�FUHD�HO�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�

1DFLRQDO� GHO� 0LQLVWHULR�
3~EOLFR�� 'HIHQVRU�
1DFLRQDO� GH� OD�
'HIHQVRUtD� 3HQDO�
3~EOLFD��'HIHQVRU�GH� ORV�
'HUHFKRV� GH� OD� 1LxH]��
&RQWUDORU� *HQHUDO� GH� OD�
5HS~EOLFD�� FDUJRV� GHO�
DOWR� PDQGR� GH� ODV�
)XHU]DV� $UPDGDV� \� GH�
ODV� )XHU]DV� GH� 2UGHQ� \�
6HJXULGDG� 3~EOLFD��
'HOHJDGR� SUHVLGHQFLDO�
UHJLRQDO�� 'HOHJDGR�
SUHVLGHQFLDO� SURYLQFLDO��
6HFUHWDULRV� UHJLRQDOHV�
PLQLVWHULDOHV�� $OFDOGH� R�
PLHPEURV� GHO� HVFDODIyQ�
SULPDULR� GHO� 3RGHU�
-XGLFLDO��
�
���� 6HU� OD� SHUVRQD�
QDWXUDO� R� WHQHU� OD�
SHUVRQD� MXUtGLFD�
IXQGDGRUHV�� PLHPEURV�
GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV��
JHUHQWHV� R� WUDEDMDGRUHV��
VLQ� LPSRUWDU� VX� FDOLGDG��
LQKDELOLWDGRV� SRU�
FXDOTXLHUD� GH� ODV�
FDXVDOHV� HVWDEOHFLGDV�
HQ� HO� DUWtFXOR� ��� GH� TXH�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� PRGLILFD�
QRUPDV�OHJDOHV�TXH�LQGLFD��
�
�
�
�
���� 6HU� OD� SHUVRQD� QDWXUDO�
R�WHQHU� OD�SHUVRQD�MXUtGLFD�
GHQWUR�GH�VXV� IXQGDGRUHV��
PLHPEURV� GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV�� JHUHQWHV�
R� WUDEDMDGRUHV�� VLQ�
LPSRUWDU� VX� FDOLGDG�� D� ORV�
TXH�VH� OHV�KD\DQ�DSOLFDGR�
VDQFLRQHV� DGPLQLVWUDWLYDV��
SHQDOHV� R� FLYLOHV�� SRU�
KHFKRV� FRQVWLWXWLYRV� GH�
YLROHQFLD�� GH� FXDOTXLHU�
tQGROH�� TXH� KD\DQ�
DIHFWDGR� OD� YLGD� R� OD�
LQWHJULGDG�ItVLFD�R�SVtTXLFD�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� EDMR� VX�
FXLGDGR�� R� VREUH� ODV� TXH�
H[LVWD� LQYHVWLJDFLyQ�
YLJHQWH��
�
�
�
���� 6HU� OD� SHUVRQD� QDWXUDO�
R�WHQHU� OD�SHUVRQD�MXUtGLFD�
GHQWUR�GH�VXV� IXQGDGRUHV��

FUHD�HO�6HUYLFLR�1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD��
�
���� 6HU� OD� SHUVRQD�
QDWXUDO� R� WHQHU� OD�
SHUVRQD� MXUtGLFD� GHQWUR�
GH� VXV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV��
JHUHQWHV� R� WUDEDMDGRUHV��
VLQ� LPSRUWDU� VX� FDOLGDG��
D� ORV� TXH� VH� OHV� KD\DQ�
DSOLFDGR� VDQFLRQHV�
DGPLQLVWUDWLYDV�� SHQDOHV�
R� FLYLOHV�� SRU� KHFKRV�
FRQVWLWXWLYRV� GH�
YLROHQFLD�� GH� FXDOTXLHU�
tQGROH�� TXH� KD\DQ�
DIHFWDGR� OD� YLGD� R� OD�
LQWHJULGDG� ItVLFD� R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
EDMR�VX�FXLGDGR��R�VREUH�
ODV� TXH� H[LVWD�
LQYHVWLJDFLyQ�YLJHQWH��
�
���� 6HU� OD� SHUVRQD�
QDWXUDO� R� WHQHU� OD�
SHUVRQD� MXUtGLFD� GHQWUR�
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PLHPEURV� GHO� GLUHFWRULR��
DGPLQLVWUDGRUHV�� JHUHQWHV�
R� SURIHVLRQDOHV� D�
GHXGRUHV� GH� SHQVLRQHV�
DOLPHQWLFLDV��
�
�
���� 6HU� VDQFLRQDGR� HO�
FRODERUDGRU�
UHLWHUDGDPHQWH� SRU�
LQFXPSOLPLHQWR� GH� OD�
OHJLVODFLyQ� ODERUDO� \�
SUHYLVLRQDO���
�
8Q� UHJODPHQWR�
GHWHUPLQDUi� ORV� SURFHVRV�
GH� DFUHGLWDFLyQ� GH� ORV�
FRODERUDGRUHV��OD�IRUPD�HQ�
TXH� VH� DFUHGLWDUi� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� UHVSHFWLYRV�� ODV�
FDXVDOHV�SDUD�HO�UHFKD]R�\�
OD� UHYRFDFLyQ� GH� OD�
DFUHGLWDFLyQ���
�
�
/RV� PLHPEURV� GHO�
GLUHFWRULR� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� VX�
UHSUHVHQWDQWH� OHJDO��
JHUHQWHV� R�
DGPLQLVWUDGRUHV�� TXH�

GH� VXV� IXQGDGRUHV��
PLHPEURV�GHO�GLUHFWRULR��
DGPLQLVWUDGRUHV��
JHUHQWHV�R�SURIHVLRQDOHV�
D� GHXGRUHV� GH�
SHQVLRQHV�DOLPHQWLFLDV��
�
���� 6HU� VDQFLRQDGR� HO�
FRODERUDGRU�
UHLWHUDGDPHQWH� SRU�
LQFXPSOLPLHQWR� GH� OD�
OHJLVODFLyQ� ODERUDO� \�
SUHYLVLRQDO���
�
8Q� UHJODPHQWR�
GHWHUPLQDUi� ORV�
SURFHVRV� GH�
DFUHGLWDFLyQ� GH� ORV�
FRODERUDGRUHV�� OD� IRUPD�
HQ� TXH� VH� DFUHGLWDUi� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� UHVSHFWLYRV��
ODV� FDXVDOHV� SDUD� HO�
UHFKD]R� \� OD� UHYRFDFLyQ�
GH�OD�DFUHGLWDFLyQ���
�
/RV� PLHPEURV� GHO�
GLUHFWRULR� GH�
FRODERUDGRUHV�
DFUHGLWDGRV�� VX�
UHSUHVHQWDQWH� OHJDO��
JHUHQWHV� R�
DGPLQLVWUDGRUHV�� TXH�
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KD\DQ� VLGR� FRQGHQDGRV�
SRU� FULPHQ�R� VLPSOH�GHOLWR�
TXH�� SRU� VX� QDWXUDOH]D��
SRQJD� GH� PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��R�GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� DMHQRV�� WDOHV�
FRPR� ORV� HVWDEOHFLGRV� HQ�
HO� DUWtFXOR� ��� GH� OD� TXH�
FUHD� HO� 6HUYLFLR� 1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� PRGLILFD�
QRUPDV�OHJDOHV�TXH�LQGLFD��
HVWDUiQ� DIHFWRV� D� OD�
LQKDELOLGDG� DEVROXWD�
SHUSHWXD� SDUD� FRQVWLWXLU�
FXDOTXLHU� RWUD� SHUVRQD�
MXUtGLFD� TXH� WHQJD� SRU� ILQ�
WUDEDMDU� FRQ� LQIDQFLD� \�R�
DGROHVFHQFLD�� SDUD�
DFUHGLWDUVH� FRPR�
FRODERUDGRU� FRQ� RWUD�
SHUVRQDOLGDG� MXUtGLFD� X�
RWUR� URO� ~QLFR� WULEXWDULR�� \�
SDUD� GHVHPSHxDU�
IXQFLRQHV� HQ� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�

KD\DQ� VLGR� FRQGHQDGRV�
SRU� FULPHQ� R� VLPSOH�
GHOLWR� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV�� R� GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� DMHQRV�� WDOHV�
FRPR� ORV� HVWDEOHFLGRV�
HQ� HO� DUWtFXOR� ��� GH� OD�
TXH� FUHD� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH� LQGLFD�� HVWDUiQ�
DIHFWRV� D� OD� LQKDELOLGDG�
DEVROXWD� SHUSHWXD� SDUD�
FRQVWLWXLU� FXDOTXLHU� RWUD�
SHUVRQD� MXUtGLFD� TXH�
WHQJD� SRU� ILQ� WUDEDMDU�
FRQ� LQIDQFLD� \�R�
DGROHVFHQFLD�� SDUD�
DFUHGLWDUVH� FRPR�
FRODERUDGRU� FRQ� RWUD�
SHUVRQDOLGDG� MXUtGLFD� X�
RWUR� URO� ~QLFR� WULEXWDULR��
\� SDUD� GHVHPSHxDU�
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$GROHVFHQFLD� R� HQ�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

IXQFLRQHV� HQ� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� R� HQ�
FRODERUDGRUHV�
DFUHGLWDGRV�´��
�

$UWtFXOR� ����� 1R� SRGUiQ�
VHU� UHFRQRFLGRV� FRPR�
FRODERUDGRUHV� DFUHGLWDGRV�
DTXHOODV� SHUVRQDV�
MXUtGLFDV�TXH�WHQJDQ�FRPR�
PLHPEURV�GH�VX�GLUHFWRULR��
UHSUHVHQWDQWH� OHJDO��
JHUHQWHV� R�
DGPLQLVWUDGRUHV�D��
�
��� 3HUVRQDV� TXH� ILJXUHQ�
HQ�HO�UHJLVWUR�GH�SHUVRQDV�
FRQ� SURKLELFLyQ� SDUD�
WUDEDMDU� FRQ� PHQRUHV� GH�
HGDG��ODV�TXH�ILJXUHQ�HQ�HO�
UHJLVWUR� GH� FRQGHQDGRV�
SRU� DFWRV� GH� YLROHQFLD�
LQWUDIDPLOLDU�HVWDEOHFLGR�HQ�
OD�OH\�1����������R�ODV�TXH�
KD\DQ� VLGR� FRQGHQDGDV�
SRU� FULPHQ�R� VLPSOH�GHOLWR�
TXH�� SRU� VX� QDWXUDOH]D��
SRQJD� GH� PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
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DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��R�GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� HFRQyPLFRV�
DMHQRV��
�
��� )XQFLRQDULRV� S~EOLFRV�
TXH� HMHU]DQ� IXQFLRQHV� GH�
ILVFDOL]DFLyQ� R� FRQWURO�
VREUH� ORV� FRODERUDGRUHV�
DFUHGLWDGRV��
�
��� -XHFHV�� SHUVRQDO�
GLUHFWLYR�\�DX[LOLDUHV�GH� OD�
DGPLQLVWUDFLyQ� GH� MXVWLFLD�
GH� ORV� MX]JDGRV�GH� IDPLOLD�
FUHDGRV� SRU� OD� OH\� 1��
��������
�
��� ,QWHJUDQWHV� GH� ORV�
FRQVHMRV� WpFQLFRV� GH� ORV�
MX]JDGRV� GH� IDPLOLD� D� TXH�
VH�UHILHUH�OD�OH\�1����������
�
���3HUVRQDV�TXH�VH�KD\DQ�
GHVHPSHxDGR� FRPR�
GLUHFWLYR� QDFLRQDO� R�
UHJLRQDO� GHO� 6(1$0(��
GXUDQWH� HO� DxR� DQWHULRU� D�
OD� VROLFLWXG� GH�
UHFRQRFLPLHQWR� GH� OD�
FDOLGDG� GH� FRODERUDGRU�
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1~PHUR���
�
/R�KD�VXVWLWXLGR�SRU�HO�TXH�
VLJXH��
�
³��� 5HHPSOi]DVH� HQ� HO�
QXPHUDO����GHO�DUWtFXOR���OD�
SDODEUD� ³6(1$0(´� SRU�
³6HUYLFLR´�´��
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
³��� 5HHPSOi]DVH� HQ� HO�
QXPHUDO����GHO�DUWtFXOR���OD�
SDODEUD� ³6(1$0(´� SRU�
³6HUYLFLR´�´��
�
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DFUHGLWDGR��
�
���3HUVRQDV�QDWXUDOHV�TXH�
KD\DQ� VLGR� SDUWH� GH� XQ�
GLUHFWRULR�� UHSUHVHQWDQWHV�
OHJDOHV�� JHUHQWHV� R�
DGPLQLVWUDGRUHV� GH� XQ�
RUJDQLVPR� FRODERUDGRU��
TXH� KD\D� VLGR� FRQGHQDGR�
SRU� SUiFWLFDV�
DQWLVLQGLFDOHV�� LQIUDFFLyQ�
GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV� GHO�
WUDEDMDGRU� R� GHOLWRV�
FRQFXUVDOHV� HVWDEOHFLGRV�
HQ� HO�&yGLJR�3HQDO�� HQ� HO�
DxR� DQWHULRU� D� OD�
UHVSHFWLYD�VROLFLWXG��
�
/DV� LQFRPSDWLELOLGDGHV� H�
LQKDELOLGDGHV� HVWDEOHFLGDV�
HQ�HO�LQFLVR�SUHFHGHQWH�VH�
DSOLFDUiQ�� DVLPLVPR�� D� ODV�
SHUVRQDV� QDWXUDOHV� TXH�
VROLFLWHQ� DFUHGLWDFLyQ�
FRPR�FRODERUDGRUHV��
�
�
�
�
�
�
�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��� $JUpJDVH� HO� VLJXLHQWH�
LQFLVR� WHUFHUR�DO�DUWtFXOR�
��� SDVDQGR� HO� DFWXDO�
LQFLVR� WHUFHUR� D� VHU�
FXDUWR��
�
³7DPSRFR� SRGUiQ� VHU�
UHFRQRFLGRV� FRPR�
FRODERUDGRUHV�
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�
�
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�
�
�
�
�
�
�
�
�
/D� LQKDELOLGDG� HVWDEOHFLGD�
HQ� HO� QXPHUDO� ��� GH� HVWH�
DUWtFXOR� VHUi� DSOLFDEOH� D�
WRGD� SHUVRQD� QDWXUDO� TXH�
GHVHPSHxH� ODERUHV� GH�
WUDWR�GLUHFWR�FRQ�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV��

DFUHGLWDGRV� ODV�
SHUVRQDV� MXUtGLFDV� TXH�
KD\DQ� VLGR� FRQGHQDGDV�
SRU� SUiFWLFDV�
DQWLVLQGLFDOHV� R�
LQIUDFFLyQ� D� ORV�
GHUHFKRV� IXQGDPHQWDOHV�
GHO� WUDEDMDGRU� R� SRU�
GHOLWRV� FRQFXUVDOHV�
HVWDEOHFLGRV� HQ� HO�
&yGLJR�3HQDO��HQ�ORV�GRV�
DxRV� DQWHULRUHV� D� OD�
UHVSHFWLYD� VROLFLWXG� GH�
UHFRQRFLPLHQWR�´��

�
�
�
$UWtFXOR� ����� (O�
UHFRQRFLPLHQWR� FRPR�
FRODERUDGRU� DFUHGLWDGR�
SRGUi� VROLFLWDUVH� HQ�
FXDOTXLHU� PRPHQWR�� VLQ�
SHUMXLFLR� GH� OR� FXDO� HO�
6(1$0(� UHDOL]DUi�
OODPDGRV� S~EOLFRV� D�
SUHVHQWDU� VROLFLWXGHV��

���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� /D�
DFUHGLWDFLyQ� SRGUi�
VROLFLWDUVH� HQ� FXDOTXLHU�
PRPHQWR�� VLQ� SHUMXLFLR� GH�
OR�FXDO�HO�6HUYLFLR�UHDOL]DUi�
OODPDGRV� S~EOLFRV� D�
SUHVHQWDU� VROLFLWXGHV� SRU�
OR�PHQRV� XQD� YH]� DO� DxR��
GH� FRQIRUPLGDG� DO�

� � � ���5HHPSOi]DVH�HO�DUWtFXOR�
��SRU�HO�VLJXLHQWH��
�
³$UWtFXOR� ���� /D�
DFUHGLWDFLyQ� SRGUi�
VROLFLWDUVH� HQ� FXDOTXLHU�
PRPHQWR�� VLQ� SHUMXLFLR� GH�
OR�FXDO�HO�6HUYLFLR�UHDOL]DUi�
OODPDGRV� S~EOLFRV� D�
SUHVHQWDU� VROLFLWXGHV� SRU�
OR�PHQRV� XQD� YH]� DO� DxR��
GH� FRQIRUPLGDG� DO�
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SRU� OR�PHQRV�XQD�YH]�DO�
DxR��
�

UHJODPHQWR�GH� OD�SUHVHQWH�
OH\�� (O� SURFHGLPLHQWR� GH�
DFUHGLWDFLyQ� VHUi�
JUDWXLWR�´��

UHJODPHQWR�GH� OD�SUHVHQWH�
OH\�� (O� SURFHGLPLHQWR� GH�
DFUHGLWDFLyQ� VHUi�
JUDWXLWR�´��

$UWtFXOR� ����� (Q� FDVR� GH�
TXH�� SRU� FDXVD�
VREUHYLQLHQWH�� VH�
SURGX]FD� OD� SpUGLGD� GH�
DOJXQR� GH� ORV� UHTXLVLWRV�
VHxDODGRV�HQ�HO�DUWtFXOR����
R� VH� LQFXUUD�HQ�DOJXQD�GH�
ODV� LQKDELOLGDGHV� R�
LQFRPSDWLELOLGDGHV�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR�
����HO�'LUHFWRU�1DFLRQDO�GHO�
6(1$0(� UHYRFDUi� HO�
UHFRQRFLPLHQWR�� GH�
DFXHUGR� D� ORV� VLJXLHQWHV�
FULWHULRV��
�
��� 6L� VH� WUDWDUH� GH� XQD�
SHUVRQD� MXUtGLFD�� OD�
UHYRFDFLyQ�VyOR�SURFHGHUi�
HQ� FDVR� GH� SpUGLGD� QR�
VXEVDQDEOH� GH� ORV�
UHTXLVLWRV�VHxDODGRV�HQ�HO�
DUWtFXOR� ���� 6L� VH�
FRQILJXUDUH� DOJXQD�
LQKDELOLGDG� R�
LQFRPSDWLELOLGDG� UHVSHFWR�
GH�DOJXQD�GH�ODV�SHUVRQDV�
D� TXH� VH� UHILHUH� HO� LQFLVR�
SULPHUR�GHO� DUWtFXOR� ���� VH�

�
�
�
�
�
�
�
�
�
���� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� GHO� DUWtFXOR�
��OD�VLJOD�³6(1$0(´�SRU�OD�
SDODEUD�³6HUYLFLR´��
�

� � � �
�
�
�
�
�
�
�
���� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� GHO� DUWtFXOR�
��OD�VLJOD�³6(1$0(´�SRU�OD�
SDODEUD�³6HUYLFLR´��
�
�
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SURFHGHUi� FRQIRUPH� DO�
Q~PHUR�VLJXLHQWH�\�VyOR�VH�
SRGUi� UHYRFDU� HO�
UHFRQRFLPLHQWR� GH� OD�
SHUVRQD�MXUtGLFD�FXDQGR�OD�
FLUFXQVWDQFLD�
VREUHYLQLHQWH� DIHFWDUH� HO�
QRUPDO� IXQFLRQDPLHQWR� GH�
OD�LQVWLWXFLyQ��\�
�
��� 6L� VH� WUDWDUH� GH� XQD�
SHUVRQD�QDWXUDO�DFUHGLWDGD�
FRPR�FRODERUDGRU��SDUD� OD�
UHYRFDFLyQ� GHO�
UHFRQRFLPLHQWR� VH�
DWHQGHUi� D� OD�
FLUFXQVWDQFLD� GH� FRQFXUULU�
XQD� FDXVDO� VXEVDQDEOH� R�
QR�VXEVDQDEOH��
�
(Q� DPERV� FDVRV�� VH�
HQWHQGHUi� TXH� QR� HV�
VXEVDQDEOH�DTXHOOD�FDXVDO�
TXH� KDELpQGRVH�
UHSUHVHQWDGR� SRU� HO�
6HUYLFLR� HQ� IRUPD� HVFULWD�
QR� KXELHUH� VLGR� VXSHUDGD�
HQ�HO�SOD]R�VHxDODGR�SDUD�
HVWRV�HIHFWRV��
$UWtFXOR� �� ELV��� $GHPiV�
GH�ODV�FDXVDOHV�VHxDODGDV�
HQ� HO� DUWtFXOR� DQWHULRU�� HO�
UHFRQRFLPLHQWR� GH�

� ��������
�
+D� LQFRUSRUDGR� HO�
VLJXLHQWH� Q~PHUR� �����

� � �
�
�
�
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FRODERUDGRU� DFUHGLWDGR�
SRGUi� UHYRFDUVH� D� WUDYpV�
GH�XQD�UHVROXFLyQ�IXQGDGD�
GHO� 'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR�� FXDQGR� HO�
6(1$0(� HQ� PiV� GH� XQD�
RFDVLyQ� KD\D� SXHVWR�
WpUPLQR� DQWLFLSDGR� D� XQ�
FRQYHQLR� UHVSHFWR� GH� XQ�
PLVPR� FRODERUDGRU�
DFUHGLWDGR��

QXHYR��
�
³���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� �� ELV� OD� VLJOD�
³6(1$0(´��SRU� OD�SDODEUD�
³6HUYLFLR´�´��
�

��������
�

�
�
���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� �� ELV� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´��
�

$UWtFXOR� ����� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� YHODU� SRUTXH� ODV�
SHUVRQDV� TXH�� HQ�
FXDOTXLHU� IRUPD�� OHV�
SUHVWHQ� VHUYLFLRV� HQ� OD�
DWHQFLyQ� GH� QLxRV�� QLxDV�
\�DGROHVFHQWHV�QR�KD\DQ�
VLGR� FRQGHQDGDV�� VH�
HQFXHQWUHQ� DFWXDOPHQWH�
SURFHVDGDV� QL� VH� KD\D�
IRUPDOL]DGR� XQD�
LQYHVWLJDFLyQ�HQ�VX�FRQWUD�
SRU� XQ� FULPHQ� R� VLPSOH�
GHOLWR� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� pVWRV�
R� GH� FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�

�
�
����,QWHUFiODVH�HQ�HO�LQFLVR�
SULPHUR� GHO� DUWtFXOR� ����
HQWUH� OD� H[SUHVLyQ� ³QLxRV��
QLxDV� \� DGROHVFHQWHV´� \�
³QR� KD\DQ� VLGR�
FRQGHQDGDV´�� OD� VLJXLHQWH�
IUDVH�� ³GHPXHVWUHQ�
LGRQHLGDG�SDUD�HO�WUDWR�FRQ�
HOORV�\��HQ�HVSHFLDO��TXH´��
�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
����VLQ�HQPLHQGDV��
�

� � �
�
����,QWHUFiODVH�HQ�HO�LQFLVR�
SULPHUR� GHO� DUWtFXOR� ����
HQWUH� OD� H[SUHVLyQ� ³QLxRV��
QLxDV� \� DGROHVFHQWHV´� \�
³QR� KD\DQ� VLGR�
FRQGHQDGDV´�� OD� VLJXLHQWH�
IUDVH�� ³GHPXHVWUHQ�
LGRQHLGDG�SDUD�HO�WUDWR�FRQ�
HOORV�\��HQ�HVSHFLDO��TXH´��
�
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UHFXUVRV�HFRQyPLFRV��
�
6LQ� SHUMXLFLR� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����
GH� OD� OH\� 1�� �������� ORV�
FRODERUDGRUHV� HVWDUiQ�
REOLJDGRV� D� VROLFLWDU� D� ORV�
SRVWXODQWHV� HO� FHUWLILFDGR�
GH� DQWHFHGHQWHV� SDUD�
ILQHV� HVSHFLDOHV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ���� OHWUD�
G���GHO�GHFUHWR�VXSUHPR�1��
����GH�������GHO�0LQLVWHULR�
GH� -XVWLFLD�� VREUH�
SURQWXDULRV� SHQDOHV� \�
FHUWLILFDGRV� GH�
DQWHFHGHQWHV� \� D�
FRQVXOWDU� DO� UHJLVWUR�
SUHYLVWR� HQ� HO� DUWtFXOR� ���
ELV�GHO�GHFUHWR�OH\�1�������
GH� ������ VREUH� 5HJLVWUR�
1DFLRQDO�GH�&RQGHQDV��
�
6HPHVWUDOPHQWH�� HO�
RUJDQLVPR� FRODERUDGRU�
DFUHGLWDGR� GHEHUi�
FRQVXOWDU� HO� UHJLVWUR�
SUHYLVWR�HQ�HO�DUWtFXOR���ELV�
GHO�GHFUHWR�OH\�1�������GHO�
0LQLVWHULR� GH� -XVWLFLD�� GH�
������ VREUH� HO� 5HJLVWUR�
*HQHUDO� GH� &RQGHQDV��
UHVSHFWR� GH� ODV� SHUVRQDV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

TXH�� HQ� FXDOTXLHU� IRUPD��
OHV�SUHVWHQ�VHUYLFLRV�HQ� OD�
DWHQFLyQ�GH�QLxRV��QLxDV�\�
DGROHVFHQWHV��
�
7DPELpQ� VHUiQ� LQKiELOHV�
SDUD� GHVHPSHxDU� ODERUHV�
GH� WUDWR� GLUHFWR� HQ�
RUJDQLVPRV� FRODERUDGRUHV�
DFUHGLWDGRV�� ORV� TXH�
WXYLHUHQ� GHSHQGHQFLD�
JUDYH� GH� VXVWDQFLDV�
HVWXSHIDFLHQWHV� R�
VLFRWUySLFDV� LOHJDOHV�� D�
PHQRV� TXH� MXVWLILTXH� VX�
FRQVXPR� SRU� XQ�
WUDWDPLHQWR� PpGLFR� R� VHD�
FRQVXPLGRU� SUREOHPiWLFR�
GH�DOFRKRO��

�
�
�
�
�
�
�
�
�

7,78/2�,,,�
'H�OD�HMHFXFLyQ�GH�ODV�

OtQHDV�GH�DFFLyQ�
�

3iUUDIR����

�
�
�
�
�
�
����5HHPSOi]DVH�HO�7tWXOR�
,,,�SRU�HO�VLJXLHQWH��
�

³7Ë78/2�,,,�
'H�OD�HMHFXFLyQ�GH�ODV�

OtQHDV�GH�DFFLyQ�
�
�

1~PHUR����
�
�
�
�
�
+D� SDVDGR� D� VHU� Q~PHUR�
����� FRQ� OD� VLJXLHQWH�
PRGLILFDFLyQ��
�
�
�
�
�

1~PHUR����
�
�
�
�
�
��/D�KD�UHFKD]DGR��

1~PHUR����
�7H[WR�&iPDUD�GH�

'LSXWDGRV��
1~PHUR����

�7H[WR�6HQDGR��
�

���� $FRJHU� OD� QXPHUDFLyQ�
GHO�+RQRUDEOH�6HQDGR��
�

�8QDQLPLGDG���[���
�

$UWtFXOR����SURSXHVWR�
�7H[WR�DPEDV�&iPDUDV��

�

�
�
�
�
�
�
����5HHPSOi]DVH�HO�7tWXOR�
,,,�SRU�HO�VLJXLHQWH��
�

³7Ë78/2�,,,�
'H�OD�HMHFXFLyQ�GH�ODV�

OtQHDV�GH�DFFLyQ�
�
�
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5HJODV�JHQHUDOHV�
�
�
$UWtFXOR� ����� (O�
FRODERUDGRU� DFUHGLWDGR�
HVWDUi� REOLJDGR� D�
RWRUJDU� DWHQFLyQ� D� WRGR�
QLxR��QLxD�R�DGROHVFHQWH�
TXH� OR� VROLFLWH�
GLUHFWDPHQWH� R� SRU�
PHGLR� GH� OD� SHUVRQD�
HQFDUJDGD� GH� VX�
FXLGDGR� SHUVRQDO�� D�
UHTXHULPLHQWR� GHO�
6(1$0(�� GHO� WULEXQDO�
FRPSHWHQWH� R� GH� OD�
RILFLQD�GH�SURWHFFLyQ�GH�
GHUHFKRV� UHVSHFWLYD��
VLHPSUH� TXH� VH� WUDWH� GH�
XQD� VLWXDFLyQ� SDUD� OD�
FXDO� VHD� FRPSHWHQWH��
VHJ~Q� HO� FRQYHQLR�� \�
FXHQWH� FRQ� SOD]DV�
GLVSRQLEOHV��&RQ�WRGR��VL�
H[LVWLHUH� XQ� SURJUDPD� R�
VHUYLFLR� PiV� DSURSLDGR�
SDUD� DWHQGHU� D� OR�
VROLFLWDGR�� VHUi� GHEHU�
GHO� FRODERUDGRU�
UHTXHULGR� SURSRQHU� DO�
VROLFLWDQWH� HVD�
DOWHUQDWLYD��
�

�
�
�
$UWtFXOR� ����� (O�
FRODERUDGRU� DFUHGLWDGR�
HVWDUi� REOLJDGR� D�
RWRUJDU� DWHQFLyQ� D� WRGR�
QLxR��QLxD�R�DGROHVFHQWH�
TXH� VHD� VXMHWR� GH�
SURWHFFLyQ�GHO�6HUYLFLR�D�
UHTXHULPLHQWR� GHO�
WULEXQDO�R�GHO�yUJDQR�GH�
SURWHFFLyQ�
DGPLQLVWUDWLYD�
FRPSHWHQWH�� VLHPSUH�
TXH� VH� WUDWH� GH� XQD�
VLWXDFLyQ� FRQWHPSODGD�
HQ� HO� UHVSHFWLYR�
FRQYHQLR� \� FXHQWH� FRQ�
SOD]DV�GLVSRQLEOHV���
�
&RQ�WRGR��VL�H[LVWLHUH�XQ�
SURJUDPD� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� PiV�
DSURSLDGR� SDUD� DWHQGHU�
OR� VROLFLWDGR�� VHUi� GHEHU�
GHO� FRODERUDGRU�
DFUHGLWDGR� UHTXHULGR�
SURSRQHU�DO� WULEXQDO�R�DO�
yUJDQR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD�
FRPSHWHQWH� HVD�
DOWHUQDWLYD��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���� 5HHPSOD]DUOR� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� (O�
FRODERUDGRU� DFUHGLWDGR�
HVWDUi� REOLJDGR� D� RWRUJDU�
DWHQFLyQ��HQ�HO�PiV�EUHYH�
SOD]R�� D� WRGR� QLxR�� QLxD� R�
DGROHVFHQWH� TXH� VHD�
VXMHWR� GH� SURWHFFLyQ� GHO�
6HUYLFLR�� D� UHTXHULPLHQWR�
GHO� WULEXQDO� R� GHO� yUJDQR�
GH� SURWHFFLyQ�
DGPLQLVWUDWLYD�
FRPSHWHQWH�� VLHPSUH� TXH�
VH� WUDWH� GH� XQD� VLWXDFLyQ�
FRQWHPSODGD� HQ� HO�
UHVSHFWLYR� FRQYHQLR��
DXQTXH� QR� FXHQWH� FRQ�
SOD]DV� GLVSRQLEOHV�� \� HQ�
WDQWR� HO� 6HUYLFLR� QR�
RIUH]FD� DO� WULEXQDO� RWUR�
FRODERUDGRU�SDUD�OD�GHELGD�
DWHQFLyQ� GHO� � QLxR�� QLxD� R�
DGROHVFHQWH� YXOQHUDGR��
SURSXHVWD� TXH� VHUi�
DFHSWDGD�SRU�HO� WULEXQDO��D�
PHQRV� TXH� HOOR� QR�
VDWLVIDJD� OD� FRQVLGHUDFLyQ�
SULPRUGLDO� GH� VX� LQWHUpV�
VXSHULRU�´��

�
�0D\RUtD��[���

�
�
�
$UWtFXOR� ����� (O�
FRODERUDGRU� DFUHGLWDGR�
HVWDUi� REOLJDGR� D�
RWRUJDU� DWHQFLyQ�� HQ� HO�
PiV�EUHYH�SOD]R�� D� WRGR�
QLxR��QLxD�R�DGROHVFHQWH�
TXH� VHD� VXMHWR� GH�
SURWHFFLyQ� GHO� 6HUYLFLR��
D� UHTXHULPLHQWR� GHO�
WULEXQDO�R�GHO�yUJDQR�GH�
SURWHFFLyQ�
DGPLQLVWUDWLYD�
FRPSHWHQWH�� VLHPSUH�
TXH� VH� WUDWH� GH� XQD�
VLWXDFLyQ� FRQWHPSODGD�
HQ� HO� UHVSHFWLYR�
FRQYHQLR�� DXQTXH� QR�
FXHQWH� FRQ� SOD]DV�
GLVSRQLEOHV�� \� HQ� WDQWR�
HO�6HUYLFLR�QR�RIUH]FD�DO�
WULEXQDO� RWUR�
FRODERUDGRU� SDUD� OD�
GHELGD� DWHQFLyQ� GHO��
QLxR��QLxD�R�DGROHVFHQWH�
YXOQHUDGR�� SURSXHVWD�
TXH�VHUi�DFHSWDGD�SRU�HO�
WULEXQDO�� D� PHQRV� TXH�
HOOR� QR� VDWLVIDJD� OD�
FRQVLGHUDFLyQ�
SULPRUGLDO� GH� VX� LQWHUpV�
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/R� GLVSXHVWR� HQ� HO�
LQFLVR� DQWHULRU� QR� VHUi�
DSOLFDEOH� D� ORV� FHQWURV�
UHVLGHQFLDOHV� QL� D� ORV�
SURJUDPDV� GH�
UHLQVHUFLyQ� SDUD�
DGROHVFHQWHV� LQIUDFWRUHV�
GH� OH\� SHQDO�� HQ� ORV�
FXDOHV� HO� FRODERUDGRU�
DFUHGLWDGR�VyOR�DWHQGHUi�
D� ORV� QLxRV�� QLxDV� R�
DGROHVFHQWHV� SUHYLD�
UHVROXFLyQ� MXGLFLDO�� VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�
HQ� ORV� DUWtFXORV� ��� \� ���
GHO�SUHVHQWH�7tWXOR��
�
�
�
�
$UWtFXOR� ����� /RV�
FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
OOHYDU� XQ� UHJLVWUR�
JHQHUDO� GH� ODV�
VROLFLWXGHV� \� DWHQFLRQHV�
UHDOL]DGDV� \� GH� RWURV�
KHFKRV� UHOHYDQWHV�� TXH�
VHUi� GH� OLEUH� DFFHVR�
SDUD� OD� 'LUHFFLyQ�
5HJLRQDO� \� SDUD� HO�
VXSHUYLVRU� GHO� 6(1$0(�
UHVSHFWLYRV�� (O�
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�
$UWtFXOR� ����� /RV�
FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
OOHYDU� XQ� UHJLVWUR�
JHQHUDO� GH� ODV�
VROLFLWXGHV� \� DWHQFLRQHV�
UHDOL]DGDV� \� GH� RWURV�
KHFKRV� UHOHYDQWHV�� TXH�
VHUi� GH� OLEUH� DFFHVR�
SDUD� OD� 'LUHFFLyQ�
5HJLRQDO� \� SDUD� HO�
VXSHUYLVRU� GHO� 6HUYLFLR�
UHVSHFWLYR�� (O�
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$UWtFXOR����SURSXHVWR�
�7H[WR�DPEDV�&iPDUDV��

�
���� 6XVWLWXLUOR� SRU� HO� TXH�
VLJXH��
�
³$UWtFXOR� ����� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� OOHYDU� XQ� UHJLVWUR�
JHQHUDO��
SHUPDQHQWHPHQWH�
DFWXDOL]DGR�� GH� ODV��
GHULYDFLRQHV� UHDOL]DGDV��
SRU� XQ� ODGR�� SRU� ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]� \� �� SRU� HO� RWUR�� SRU�
ORV� WULEXQDOHV�
FRPSHWHQWHV�� GH� OD� IHFKD�
GH� UHFHSFLyQ� GH� ODV�

VXSHULRU��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
$UWtFXOR� ����� /RV�
FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
OOHYDU� XQ� UHJLVWUR�
JHQHUDO��
SHUPDQHQWHPHQWH�
DFWXDOL]DGR�� GH� ODV��
GHULYDFLRQHV� UHDOL]DGDV��
SRU� XQ� ODGR�� SRU� ODV�
2ILFLQDV� /RFDOHV� GH� OD�
1LxH]�\���SRU�HO�RWUR��SRU�
ORV� WULEXQDOHV�
FRPSHWHQWHV�� GH� OD�
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UHJODPHQWR� GHWHUPLQDUi�
ORV� FRQWHQLGRV� GHO�
PLVPR��
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UHJODPHQWR� GHWHUPLQDUi�
ORV� FRQWHQLGRV� GHO�
PLVPR���
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GHULYDFLRQHV�� GH� OD� R� ODV�
SHUVRQDV�UHVSRQVDEOHV�GH�
DVLJQDU� ORV� FDVRV� D� ORV�
SURIHVLRQDOHV�
FRPSHWHQWHV�� GH� OD� IHFKD�
HQ� TXH� VH� UHDOL]y� WDO�
DVLJQDFLyQ� \� ORV�
SURIHVLRQDOHV� DVLJQDGRV� D�
FDGD�FDVR��GH� OD� IHFKD�GH�
LQLFLR� GH� OD� DWHQFLyQ� DO�
QLxR��QLxD�R�DGROHVFHQWH�\�
D�VX� IDPLOLD��GHO�Q~PHUR�\�
IHFKD� GH� ODV�
LQWHUYHQFLRQHV� UHDOL]DGDV�
\� GH� ODV� SHUVRQDV� D�
TXLHQHV� HOODV� HVWXYLHURQ��
GHVWLQDGDV��GHO�Q~PHUR�GH�
OD� FDUSHWD� GHO� FDVR� GH�
FDGD� QLxR�� QLxD� R�
DGROHVFHQWH� DWHQGLGR�� OD�
TXH� GHEHUi� HQFRQWUDUVH�
VLHPSUH� DFWXDOL]DGD�� \� ORV�
GHPiV� FRQWHQLGRV� TXH�
GHWHUPLQH� HO� UHJODPHQWR�
UHVSHFWLYR�� (VWH� UHJLVWUR��
DVt� FRPR� OD� FDUSHWD�
LQGLYLGXDO� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
DWHQGLGRV�� VHUi� GH� OLEUH�
DFFHVR� SDUD� ORV�
ILVFDOL]DGRUHV� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� \� )DPLOLD�� SDUD� OD�

IHFKD� GH� UHFHSFLyQ� GH�
ODV�GHULYDFLRQHV��GH�OD�R�
ODV� SHUVRQDV�
UHVSRQVDEOHV�GH�DVLJQDU�
ORV� FDVRV� D� ORV�
SURIHVLRQDOHV�
FRPSHWHQWHV�� GH� OD�
IHFKD� HQ� TXH� VH� UHDOL]y�
WDO� DVLJQDFLyQ� \� ORV�
SURIHVLRQDOHV� DVLJQDGRV�
D�FDGD�FDVR��GH�OD�IHFKD�
GH� LQLFLR� GH� OD� DWHQFLyQ�
DO� QLxR�� QLxD� R�
DGROHVFHQWH� \� D� VX�
IDPLOLD�� GHO� Q~PHUR� \�
IHFKD� GH� ODV�
LQWHUYHQFLRQHV�
UHDOL]DGDV� \� GH� ODV�
SHUVRQDV�D�TXLHQHV�HOODV�
HVWXYLHURQ� � GHVWLQDGDV��
GHO�Q~PHUR�GH�OD�FDUSHWD�
GHO� FDVR� GH� FDGD� QLxR��
QLxD� R� DGROHVFHQWH�
DWHQGLGR�� OD� TXH� GHEHUi�
HQFRQWUDUVH� VLHPSUH�
DFWXDOL]DGD��\�ORV�GHPiV�
FRQWHQLGRV� TXH�
GHWHUPLQH� HO� UHJODPHQWR�
UHVSHFWLYR�� (VWH�
UHJLVWUR�� DVt� FRPR� OD�
FDUSHWD�LQGLYLGXDO�GH�ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� DWHQGLGRV��
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'LUHFFLyQ� 1DFLRQDO�� ODV�
'LUHFFLRQHV� 5HJLRQDOHV� \�
ORV� VXSHUYLVRUHV� \�
ILVFDOL]DGRUHV�GHO�6HUYLFLR��
SDUD� OD� 'HIHQVRUtD� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� \�
SDUD� HO� ,QVWLWXWR� 1DFLRQDO�
GH�'HUHFKRV�+XPDQRV��
�
�
�
�
�
�
�
/RV� MXHFHV� GH� IDPLOLD�� ORV�
DERJDGRV� SDWURFLQDQWHV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� VXV�
FXUDGRUHV�DG� OLWHP��HQ� ODV�
FDXVDV� TXH� WUDPLWHQ�
UHVSHFWR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� TXH�
UHSUHVHQWDQ�� WHQGUiQ�
VLHPSUH�DFFHVR�DO�UHJLVWUR�
\� D� ODV� FDUSHWDV�
LQGLYLGXDOHV� DQWHV�
PHQFLRQDGDV�� SXGLHQGR�
VROLFLWDU� VX� HQYtR� DO�
WULEXQDO��
�
�
7RGDV� ODV� SHUVRQDV� TXH��

VHUi� GH� OLEUH� DFFHVR�
SDUD� ORV� ILVFDOL]DGRUHV�
GHO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� SDUD� OD�
'LUHFFLyQ� 1DFLRQDO�� ODV�
'LUHFFLRQHV� 5HJLRQDOHV�
\� ORV� VXSHUYLVRUHV� \�
ILVFDOL]DGRUHV� GHO�
6HUYLFLR�� SDUD� OD�
'HIHQVRUtD� GH� ORV�
'HUHFKRV� GH� OD� 1LxH]� \�
SDUD�HO�,QVWLWXWR�1DFLRQDO�
GH�'HUHFKRV�+XPDQRV��
�
/RV� MXHFHV� GH� IDPLOLD��
ORV� DERJDGRV�
SDWURFLQDQWHV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� \� VXV�
FXUDGRUHV� DG� OLWHP�� HQ�
ODV� FDXVDV� TXH� WUDPLWHQ�
UHVSHFWR� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�
TXH� UHSUHVHQWDQ��
WHQGUiQ� VLHPSUH� DFFHVR�
DO� UHJLVWUR� \� D� ODV�
FDUSHWDV� LQGLYLGXDOHV�
DQWHV� PHQFLRQDGDV��
SXGLHQGR� VROLFLWDU� VX�
HQYtR�DO�WULEXQDO��
�
7RGDV�ODV�SHUVRQDV�TXH��
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GH�DFXHUGR�FRQ�ORV�LQFLVRV�
SUHFHGHQWHV��DFFHGDQ�D�OD�
LQIRUPDFLyQ� HQ� HOORV�
UHIHULGD�� TXHGDUiQ� VXMHWRV�
DO� GHEHU� GH� UHVHUYD� \�
FRQILGHQFLDOLGDG�
HVWDEOHFLGR� HQ� HO� LQFLVR�
VHJXQGR�GHO�DUWtFXOR���� OD�
OH\� TXH� FUHD� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� PRGLILFD�
QRUPDV�OHJDOHV�TXH�LQGLFD��
VDQFLRQiQGRVH� VX�
LQIUDFFLyQ� GHO� PRGR�
SUHVFULWR� HQ� HO� LQFLVR�
FXDUWR�GH�GLFKD�QRUPD��
�
�
�
�
�
(Q� HO� FDVR� GH� ORV� MXHFHV�
GH� IDPLOLD�� pVWRV� VH�
UHJLUiQ� GH� FRQIRUPLGDG�
FRQ�ODV�QRUPDV�GH�UHVHUYD�
HVWDEOHFLGDV�HQ�HO�DUWtFXOR�
���GH�OD�OH\�1���������TXH�
FUHD� ORV� 7ULEXQDOHV� GH�
)DPLOLD��
�
(O� LQFXPSOLPLHQWR� GH� ORV�
GHEHUHV� GH� UHJLVWUR� \�

GH� DFXHUGR� FRQ� ORV�
LQFLVRV� SUHFHGHQWHV��
DFFHGDQ� D� OD�
LQIRUPDFLyQ� HQ� HOORV�
UHIHULGD�� TXHGDUiQ�
VXMHWRV� DO� GHEHU� GH�
UHVHUYD� \�
FRQILGHQFLDOLGDG�
HVWDEOHFLGR� HQ� HO� LQFLVR�
VHJXQGR� GHO� DUWtFXOR� ���
OD� OH\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH� LQGLFD��
VDQFLRQiQGRVH� VX�
LQIUDFFLyQ� GHO� PRGR�
SUHVFULWR� HQ� HO� LQFLVR�
FXDUWR�GH�GLFKD�QRUPD��
�
(Q�HO�FDVR�GH�ORV�MXHFHV�
GH� IDPLOLD�� pVWRV� VH�
UHJLUiQ� GH� FRQIRUPLGDG�
FRQ� ODV� QRUPDV� GH�
UHVHUYD� HVWDEOHFLGDV� HQ�
HO�DUWtFXOR����GH�OD�OH\�1��
������� TXH� FUHD� ORV�
7ULEXQDOHV�GH�)DPLOLD��
�
(O�LQFXPSOLPLHQWR�GH�ORV�
GHEHUHV� GH� UHJLVWUR� \�
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$UWtFXOR� ��� ELV��� /RV�
FRODERUDGRUHV�
DFUHGLWDGRV� TXH� HVWpQ�
UHFLELHQGR� VXEYHQFLyQ�
HQ� YLUWXG� GH� OD� SUHVHQWH�
OH\� GHEHUiQ� UHPLWLU�
DQXDOPHQWH� DO� 6(1$0(�
\� SXEOLFDU� \� PDQWHQHU�
DFWXDOL]DGD� HQ� VXV�
UHVSHFWLYDV�SiJLQDV�ZHE�
D� OR� PHQRV� OD� VLJXLHQWH�
LQIRUPDFLyQ��
�
��� ,GHQWLILFDFLyQ� GH� OD�
HQWLGDG���
�
��� ,QIRUPDFLyQ�JHQHUDO�\�
GH� FRQWH[WR�
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DFWXDOL]DFLyQ�� DVt� FRPR�
FXDOTXLHU� HQWRUSHFLPLHQWR�
R� UHWDUGR� HQ� HO� DFFHVR� D�
HOORV� D� ODV� SHUVRQDV� TXH�
WLHQHQ�GHUHFKR�D�HOOR��VHUi�
VDQFLRQDGR� FRPR� IDOWD�
JUDYH�GH�FRQIRUPLGDG�FRQ�
OR� SUHVFULWR� HQ� HO� DUWtFXOR�
��� GH� OD� OH\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD�1LxH]�\�$GROHVFHQFLD�
\�PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD�´��
�

�0D\RUtD��[���
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

DFWXDOL]DFLyQ�� DVt� FRPR�
FXDOTXLHU�
HQWRUSHFLPLHQWR� R�
UHWDUGR� HQ� HO� DFFHVR� D�
HOORV�D�ODV�SHUVRQDV�TXH�
WLHQHQ� GHUHFKR� D� HOOR��
VHUi� VDQFLRQDGR� FRPR�
IDOWD� JUDYH� GH�
FRQIRUPLGDG� FRQ� OR�
SUHVFULWR� HQ� HO� DUWtFXOR�
��� GH� OD� OH\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD��
�
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�
�
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�
�
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FRQVLGHUDQGR� OR�
VLJXLHQWH�� HVWUXFWXUD� GH�
JRELHUQR� FRUSRUDWLYR� \�
VX� QyPLQD�� TXH� LQFOX\D�
OD� LQIRUPDFLyQ�
DFWXDOL]DGD�UHODWLYD�D�ORV�
PLHPEURV� GH� VX�
GLUHFWRULR��
UHSUHVHQWDQWHV� OHJDOHV��
JHUHQWHV� R�
DGPLQLVWUDGRUHV��
HVWUXFWXUD� RSHUDFLRQDO��
YDORUHV� \� SULQFLSLRV��
SULQFLSDOHV�DFWLYLGDGHV�\�
SUR\HFWRV�� LGHQWLILFDFLyQ�
H� LQYROXFUDPLHQWR� FRQ�
JUXSRV� GH� LQWHUpV��
SUiFWLFDV� UHODFLRQDGDV�
FRQ� OD� HYDOXDFLyQ� R�
PHGLFLyQ�GH�VDWLVIDFFLyQ�
GH� ORV� XVXDULRV� \�
UHVXOWDGRV��SDUWLFLSDFLyQ�
HQ� UHGHV� \� SURFHVRV� GH�
FRRUGLQDFLyQ� FRQ� RWURV�
DFWRUHV�� \� UHFODPRV� R�
LQFLGHQWHV��
�
��� ,QIRUPDFLyQ� GH�
GHVHPSHxR��
FRQVLGHUDQGR� OR�
VLJXLHQWH�� REMHWLYRV� H�
LQGLFDGRUHV� GH� JHVWLyQ��
LQGLFDGRUHV� ILQDQFLHURV��
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LQFOX\HQGR� ORV� LQJUHVRV�
RSHUDFLRQDOHV� \� VX�
RULJHQ� \� RWURV�
LQGLFDGRUHV� UHOHYDQWHV��
GRQDFLyQ� DFRJLGD� D�
EHQHILFLRV� WULEXWDULRV��
JDVWRV�DGPLQLVWUDWLYRV�\�
UHPXQHUDFLRQHV� GH� VXV�
SULQFLSDOHV�HMHFXWLYRV��
�
��� %DODQFH� WULEXWDULR� R�
FXDGUR� GH� LQJUHVRV� \�
JDVWRV�� ��� ,QIRUPDFLyQ�
JHQHUDO� \� GH� FRQWH[WR�
UHODWLYD� D� ODV�
FRPSHWHQFLDV�WpFQLFDV�\�
SURIHVLRQDOHV� GH� VX�
SHUVRQDO�� FRQVLGHUDQGR�
HVSHFLDOPHQWH�D�TXLHQHV�
HMHUFHQ� VXV� IXQFLRQHV�
HQ� FHQWURV�
UHVLGHQFLDOHV��
�
��� 5HVSRQVDEOH� GH� OD�
YHUDFLGDG� GH� OD�
LQIRUPDFLyQ��
�
(O� GHWDOOH� GHO� FRQWHQLGR�
GH� FDGD� XQR� GH� ORV�
QXPHUDOHV� DQWHULRUHV� VH�
HVWDEOHFHUi� HQ� HO�
UHVSHFWLYR�UHJODPHQWR��
�
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$GHPiV�GH�OR�DQWHULRU��OD�
LQIRUPDFLyQ� D� TXH� VH�
KDFH� UHIHUHQFLD� GHEHUi�
VHU� VLVWHPDWL]DGD� SRU�
FDGD� RUJDQLVPR�
FRODERUDGRU�GH�IRUPD�WDO�
TXH� SHUPLWD� D� ODV�
SHUVRQDV� VX� IiFLO�
FRPSUHQVLyQ��
�
�
$UWtFXOR� ����� /RV�
GLUHFWRUHV� R�
UHVSRQVDEOHV� GH� ORV�
SUR\HFWRV�� \� ORV�
SURIHVLRQDOHV� TXH� GHQ�
DWHQFLyQ� GLUHFWD� D� ORV�
QLxRV�� QLxDV� R�
DGROHVFHQWHV� HQ� DOJXQD�
GH� ODV� OtQHDV� GH� DFFLyQ�
VHxDODGDV� SRU� HVWD� OH\��
TXH� WHQJDQ�
FRQRFLPLHQWR� GH� XQD�
VLWXDFLyQ�GH�YXOQHUDFLyQ�
D� ORV� GHUHFKRV� GH�
DOJXQR� GH� HOORV�� TXH�
IXHUH� FRQVWLWXWLYD� GH�
GHOLWR�� GHEHUiQ�
GHQXQFLDU� GH� LQPHGLDWR�

�
�
�
�
�
�
�
�
�
�
�
$UWtFXOR� ����� /RV�
GLUHFWRUHV� R� UHVSRQVDEOHV�
GH� ORV� SUR\HFWRV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�\�
ORV� SURIHVLRQDOHV� TXH� GHQ�
DWHQFLyQ� GLUHFWD� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� DOJXQD�
GH� ODV� OtQHDV� GH� DFFLyQ�
VHxDODGDV� SRU� HVWD� OH\��
TXH� WHQJDQ� FRQRFLPLHQWR�
GH� XQD� VLWXDFLyQ� GH�
YXOQHUDFLyQ�D�ORV�GHUHFKRV�
GH� DOJXQRV� GH� HOORV�� TXH�
IXHUH�FRQVWLWXWLYD�GH�GHOLWR��
GHEHUiQ� GHQXQFLDU� GH�
LQPHGLDWR�HVWD�VLWXDFLyQ�DO�
0LQLVWHULR�3~EOLFR��VHJ~Q�

�
�
�
�
�
�
�
�
�
$UWtFXOR����SURSXHVWR�

�
,QFLVR�SULPHUR�

�
�
�
�
�
�
�
�
�
�
�
�
+D� VXVWLWXLGR� OD�
H[SUHVLyQ� ³DO� 0LQLVWHULR�
3~EOLFR´��SRU�OD�ORFXFLyQ�
³D� ODV� DXWRULGDGHV�
FRPSHWHQWHV´��

�
�
�
�
�
�
�
�
$UWtFXOR����SURSXHVWR�

�7H[WR�6HQDGR��
�

,QFLVR�SULPHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR��
�

�8QDQLPLGDG��[���
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
$UWtFXOR� ����� /RV�
GLUHFWRUHV� R� UHVSRQVDEOHV�
GH� ORV� SUR\HFWRV� GH�
SURWHFFLyQ�HVSHFLDOL]DGD�\�
ORV� SURIHVLRQDOHV� TXH� GHQ�
DWHQFLyQ� GLUHFWD� D� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� HQ� DOJXQD�
GH� ODV� OtQHDV� GH� DFFLyQ�
VHxDODGDV� SRU� HVWD� OH\��
TXH� WHQJDQ� FRQRFLPLHQWR�
GH� XQD� VLWXDFLyQ� GH�
YXOQHUDFLyQ�D�ORV�GHUHFKRV�
GH� DOJXQRV� GH� HOORV�� TXH�
IXHUH�FRQVWLWXWLYD�GH�GHOLWR��
GHEHUiQ� GHQXQFLDU� GH�
LQPHGLDWR�HVWD�VLWXDFLyQ�D�
ODV� DXWRULGDGHV�
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HVWD� VLWXDFLyQ� D� OD�
DXWRULGDG�FRPSHWHQWH�HQ�
PDWHULD�FULPLQDO��
�
�
�
(Q� ORV� FDVRV� VHxDODGRV�
HQ�HO� LQFLVR�DQWHULRU�� DVt�
FRPR� HQ� DTXHOODV�
VLWXDFLRQHV� TXH�� QR�
VLHQGR� FRQVWLWXWLYDV� GH�
GHOLWR�� KDJDQ� QHFHVDULD�
XQD� PHGLGD� MXGLFLDO� D�
IDYRU� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� HO�
FRODERUDGRU� DFUHGLWDGR�
GHEHUi� UHDOL]DU� OD�
VROLFLWXG� UHVSHFWLYD� DO�
WULEXQDO�FRPSHWHQWH��

OR� HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ���� \� ������ GHO�
&yGLJR�3URFHVDO�3HQDO���
�
�
�
(Q� ORV� FDVRV� VHxDODGRV�
HQ�HO� LQFLVR�DQWHULRU�� DVt�
FRPR� HQ� DTXHOODV�
VLWXDFLRQHV� TXH�� QR�
VLHQGR� FRQVWLWXWLYDV� GH�
GHOLWR�� KDJDQ� QHFHVDULD�
XQD� PHGLGD� MXGLFLDO� D�
IDYRU� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� HO�
FRODERUDGRU� DFUHGLWDGR�
GHEHUi� UHDOL]DU� OD�
VROLFLWXG� UHVSHFWLYD� DO�
WULEXQDO�FRPSHWHQWH���
�
�
�
�
�
�
�
�

�
�

,QFLVR�VHJXQGR�
�7H[WR�DPEDV�&iPDUDV��

�
���� 5HHPSOD]DUOR� SRU� HO�
VLJXLHQWH��
�
³(Q� ORV� FDVRV� VHxDODGRV�
HQ� HO� LQFLVR� DQWHULRU�� DVt�
FRPR� HQ� DTXHOODV�
VLWXDFLRQHV�TXH��QR�VLHQGR�
FRQVWLWXWLYDV� GH� GHOLWR��
YXOQHUHQ�VXV�GHUHFKRV��ORV�
GLUHFWRUHV� R� UHVSRQVDEOHV�
GH� ORV� SUR\HFWRV�
UHVSHFWLYRV� GHEHUiQ�
VROLFLWDU� DO� WULEXQDO�
FRPSHWHQWH� OD� DGRSFLyQ�
GH�PHGLGDV� GH� SURWHFFLyQ�
D� IDYRU� GHO� QLxR�� QLxD� R�
DGROHVFHQWH� YtFWLPD��
GHQWUR� GH� ODV� YHLQWLFXDWUR�
KRUDV� VLJXLHQWHV� D� OD�
RFXUUHQFLD� GHO� R� ORV�
KHFKRV�UHVSHFWLYRV�´��
�

�8QDQLPLGDG��[���
�

FRPSHWHQWHV�� VHJ~Q� OR�
HVWDEOHFLGR� HQ� ORV�
DUWtFXORV� ���� \� ���� GHO�
&yGLJR�3URFHVDO�3HQDO���
�
�
(Q� ORV� FDVRV� VHxDODGRV�
HQ�HO� LQFLVR�DQWHULRU�� DVt�
FRPR� HQ� DTXHOODV�
VLWXDFLRQHV� TXH�� QR�
VLHQGR� FRQVWLWXWLYDV� GH�
GHOLWR�� YXOQHUHQ� VXV�
GHUHFKRV�� ORV� GLUHFWRUHV�
R� UHVSRQVDEOHV� GH� ORV�
SUR\HFWRV� UHVSHFWLYRV�
GHEHUiQ� VROLFLWDU� DO�
WULEXQDO� FRPSHWHQWH� OD�
DGRSFLyQ�GH�PHGLGDV�GH�
SURWHFFLyQ� D� IDYRU� GHO�
QLxR��QLxD�R�DGROHVFHQWH�
YtFWLPD�� GHQWUR� GH� ODV�
YHLQWLFXDWUR� KRUDV�
VLJXLHQWHV� D� OD�
RFXUUHQFLD� GHO� R� ORV�
KHFKRV�UHVSHFWLYRV��
�
�

�
���&yGLJR�3URFHVDO�3HQDO��$UWtFXOR� ������ 3OD]R� SDUD� HIHFWXDU� OD� GHQXQFLD�� /DV� SHUVRQDV� LQGLFDGDV� HQ� HO� DUWtFXOR� DQWHULRU� GHEHUiQ� KDFHU� OD� GHQXQFLD� GHQWUR� GH� ODV� YHLQWLFXDWUR� KRUDV� VLJXLHQWHV� DO�PRPHQWR� HQ� TXH� WRPDUHQ�
FRQRFLPLHQWR�GHO�KHFKR�FULPLQDO��5HVSHFWR�GH�ORV�FDSLWDQHV�GH�QDYHV�R�GH�DHURQDYHV��HVWH�SOD]R�VH�FRQWDUi�GHVGH�TXH�DUULEDUHQ�D�FXDOTXLHU�SXHUWR�R�DHURSXHUWR�GH�OD�5HS~EOLFD���
$UWtFXOR�������,QFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�GHQXQFLDU��/DV�SHUVRQDV�LQGLFDGDV�HQ�HO�DUWtFXOR�����TXH�RPLWLHUHQ�KDFHU�OD�GHQXQFLD�TXH�HQ�pO�VH�SUHVFULEH�LQFXUULUiQ�HQ�OD�SHQD�SUHYLVWD�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO��R�HQ�OD�
VHxDODGD�HQ�GLVSRVLFLRQHV�HVSHFLDOHV��HQ�OR�TXH�FRUUHVSRQGLHUH��
/D�SHQD�SRU�HO�GHOLWR�HQ�FXHVWLyQ�QR�VHUi�DSOLFDEOH�FXDQGR�DSDUHFLHUH�TXH�TXLHQ�KXELHUH�RPLWLGR�IRUPXODU� OD�GHQXQFLD�DUULHVJDED�OD�SHUVHFXFLyQ�SHQDO�SURSLD��GHO�FyQ\XJH��GH�VX�FRQYLYLHQWH�R�GH�DVFHQGLHQWHV��GHVFHQGLHQWHV�R�
KHUPDQRV��
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�

R�R�R�
�

,QFLVRV�WHUFHUR�\�FXDUWR��
QXHYRV�

�
���� ,QFRUSRUDU� ORV�
VLJXLHQWHV� LQFLVRV� WHUFHUR�
\�FXDUWR��QXHYRV��

�
³(O� LQFXPSOLPLHQWR� GH� ORV�
GHEHUHV� HVWDEOHFLGRV� HQ�
ORV� LQFLVRV� SUHFHGHQWHV��
DGHPiV� GH� ODV� VDQFLRQHV�
SHQDOHV� TXH�
FRUUHVSRQGDQ�� FRQVWLWX\HQ�
XQD� IDOWD� JUDYH�
VDQFLRQDGD� GH�
FRQIRUPLGDG� FRQ� OR�
SUHVFULWR� HQ� HO� DUWtFXOR� ���
GH� OD� OH\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD�1LxH]�\�$GROHVFHQFLD�
\�PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD��
�
�
&XDOTXLHU� HQWRUSHFLPLHQWR�
R� UHWDUGR� LQMXVWLILFDGR� TXH�
LPSLGD� HO� OLEUH� DFFHVR� GH�
ORV�SURIHVLRQDOHV��S~EOLFRV�
R�SULYDGRV��TXH�HMHU]DQ� OD�
GHIHQVD� MXUtGLFD� GHO� QLxR��

�
�
�
�
�
�
�
�
�
(O�LQFXPSOLPLHQWR�GH�ORV�
GHEHUHV� HVWDEOHFLGRV� HQ�
ORV� LQFLVRV� SUHFHGHQWHV��
DGHPiV� GH� ODV�
VDQFLRQHV� SHQDOHV� TXH�
FRUUHVSRQGDQ��
FRQVWLWX\HQ� XQD� IDOWD�
JUDYH� VDQFLRQDGD� GH�
FRQIRUPLGDG� FRQ� OR�
SUHVFULWR� HQ� HO� DUWtFXOR�
��� GH� OD� OH\� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH�LQGLFD��
�
&XDOTXLHU�
HQWRUSHFLPLHQWR� R�
UHWDUGR� LQMXVWLILFDGR�TXH�
LPSLGD�HO�OLEUH�DFFHVR�GH�
ORV� SURIHVLRQDOHV��
S~EOLFRV�R�SULYDGRV��TXH�
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�
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�
�
�
$UWtFXOR� ����� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HVWpQ� UHFLELHQGR�
DSRUWH� ILQDQFLHUR� GHO�
(VWDGR� HQ� YLUWXG� GH� OD�
SUHVHQWH� OH\� GHEHUiQ�
PDQWHQHU� SXEOLFDGD� \�
DFWXDOL]DGD� HQ� VXV�
UHVSHFWLYDV� SiJLQDV� ZHE�
OD�VLJXLHQWH�LQIRUPDFLyQ��
�
��� ,GHQWLILFDFLyQ� GH� OD�
HQWLGDG��
�

QLxD�R�DGROHVFHQWH��FRQ�HO�
ILQ� GH� WHQHU�� HQ� FXDOTXLHU�
PRPHQWR�� FRPXQLFDFLyQ�
SHUVRQDO�� GLUHFWD� \�
UHVHUYDGD� FRQ� DTXpOORV��
LQGHSHQGLHQWHPHQWH� TXH�
FXHQWHQ� FRQ� PDQGDWR�
MXGLFLDO� H[SUHVR� R� DFW~HQ�
FRPR� DJHQWHV� RILFLRVRV��
VHUi� VDQFLRQDGR� FRPR�
IDOWD�JUDYH�GH�FRQIRUPLGDG�
FRQ� OR� SUHVFULWR� HQ� HO�
DUWtFXOR� ��� UHIHULGR� HQ� HO�
LQFLVR�DQWHULRU�´��
�

�8QDQLPLGDG��[���
�

R�R�R�
�

$UWtFXOR����SURSXHVWR�
�7H[WR�DPEDV�&iPDUDV��
�
�
�
�
�
�

1~PHUR����
�7H[WR�DPEDV�&iPDUDV��

�
���� 6XVWLWXLUOR� SRU� HO� TXH�
VLJXH��
�

HMHU]DQ� OD� GHIHQVD�
MXUtGLFD� GHO� QLxR�� QLxD� R�
DGROHVFHQWH�� FRQ� HO� ILQ�
GH� WHQHU�� HQ� FXDOTXLHU�
PRPHQWR�� FRPXQLFDFLyQ�
SHUVRQDO�� GLUHFWD� \�
UHVHUYDGD� FRQ� DTXpOORV��
LQGHSHQGLHQWHPHQWH� TXH�
FXHQWHQ� FRQ� PDQGDWR�
MXGLFLDO� H[SUHVR� R�
DFW~HQ� FRPR� DJHQWHV�
RILFLRVRV�� VHUi�
VDQFLRQDGR� FRPR� IDOWD�
JUDYH� GH� FRQIRUPLGDG�
FRQ� OR� SUHVFULWR� HQ� HO�
DUWtFXOR����UHIHULGR�HQ�HO�
LQFLVR�DQWHULRU��
�
�
$UWtFXOR� ����� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HVWpQ� UHFLELHQGR�
DSRUWH� ILQDQFLHUR� GHO�
(VWDGR� HQ� YLUWXG� GH� OD�
SUHVHQWH� OH\� GHEHUiQ�
PDQWHQHU� SXEOLFDGD� \�
DFWXDOL]DGD� HQ� VXV�
UHVSHFWLYDV� SiJLQDV� ZHE�
OD�VLJXLHQWH�LQIRUPDFLyQ��
�
��� ,GHQWLILFDFLyQ� GH� OD�
HQWLGDG��
�
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��� ,QIRUPDFLyQ�JHQHUDO�\�
GH� FRQWH[WR�
FRQVLGHUDQGR� OR�
VLJXLHQWH�� HVWUXFWXUD� GH�
JRELHUQR� FRUSRUDWLYR� \�
VX� QyPLQD�� HVWUXFWXUD�
RSHUDFLRQDO�� YDORUHV� \�
SULQFLSLRV�� SULQFLSDOHV�
DFWLYLGDGHV�\�SUR\HFWRV��
LGHQWLILFDFLyQ� H�
LQYROXFUDPLHQWR� FRQ�
JUXSRV� GH� LQWHUpV��
SUiFWLFDV� UHODFLRQDGDV�
FRQ� OD� HYDOXDFLyQ� R�
PHGLFLyQ�GH�VDWLVIDFFLyQ�
GH� ORV� XVXDULRV� \�
UHVXOWDGRV��SDUWLFLSDFLyQ�
HQ� UHGHV� \� SURFHVRV� GH�
FRRUGLQDFLyQ� FRQ� RWURV�
DFWRUHV�� \� UHFODPRV� R�
LQFLGHQWHV��
�
�
�
�
�
�
�
�
�
��� ,QIRUPDFLyQ� GH�
GHVHPSHxR� FRQVLGHUDQGR�
OR� VLJXLHQWH�� REMHWLYRV� H�

³��� ,QIRUPDFLyQ� GH� OD�
HVWUXFWXUD� GH� JRELHUQR�
FRUSRUDWLYR�� LGHQWLILFDFLyQ�
GH� VXV� IXQGDGRUHV��
PLHPEURV� GH� GLUHFWRULR��
JHUHQWHV� \� GHPiV� FDUJRV�
GLUHFWLYRV�� HVWUXFWXUD�
RSHUDFLRQDO�� SUR\HFWRV�
TXH� HMHFXWDQ�� OXJDUHV�
GRQGH� ORV� HMHFXWDQ� \�
SHUtRGR� GH� GXUDFLyQ� GH�
VXV�FRQYHQLRV��VLVWHPD�GH�
SUHYHQFLyQ�GH�ULHVJR�GH�OD�
RFXUUHQFLD� GH� GHOLWRV��
VLVWHPD� GH� HYDOXDFLyQ� R�
PHGLFLyQ� GH� VDWLVIDFFLyQ�
GH� ORV� XVXDULRV� \�
UHVXOWDGRV��FDQDOHV�RQ�OLQH�
GLVSXHVWRV� SDUD� UHFLELU�
FRQVXOWDV� R� UHFODPRV� GH�
ODV� IDPLOLDV�� FXLGDGRUHV� R�
UHSUHVHQWDQWHV� OHJDOHV� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� DWHQGLGRV��
SURFHGLPLHQWR� \� SOD]R�
SDUD� VX� UHVSXHVWD� \�
UHVROXFLyQ�´��
�

�8QDQLPLGDG��[���
�
�
�
�

��� ,QIRUPDFLyQ� GH� OD�
HVWUXFWXUD� GH� JRELHUQR�
FRUSRUDWLYR��
LGHQWLILFDFLyQ� GH� VXV�
IXQGDGRUHV�� PLHPEURV�
GH�GLUHFWRULR��JHUHQWHV�\�
GHPiV� FDUJRV�
GLUHFWLYRV�� HVWUXFWXUD�
RSHUDFLRQDO�� SUR\HFWRV�
TXH� HMHFXWDQ�� OXJDUHV�
GRQGH� ORV� HMHFXWDQ� \�
SHUtRGR� GH� GXUDFLyQ� GH�
VXV� FRQYHQLRV�� VLVWHPD�
GH�SUHYHQFLyQ�GH� ULHVJR�
GH� OD� RFXUUHQFLD� GH�
GHOLWRV�� VLVWHPD� GH�
HYDOXDFLyQ� R� PHGLFLyQ�
GH� VDWLVIDFFLyQ� GH� ORV�
XVXDULRV� \� UHVXOWDGRV��
FDQDOHV� RQ� OLQH�
GLVSXHVWRV� SDUD� UHFLELU�
FRQVXOWDV�R�UHFODPRV�GH�
ODV� IDPLOLDV�� FXLGDGRUHV�
R�UHSUHVHQWDQWHV� OHJDOHV�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� DWHQGLGRV��
SURFHGLPLHQWR� \� SOD]R�
SDUD� VX� UHVSXHVWD� \�
UHVROXFLyQ��
�
��� ,QIRUPDFLyQ� GH�
GHVHPSHxR� FRQVLGHUDQGR�
OR� VLJXLHQWH�� REMHWLYRV� H�
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LQGLFDGRUHV� GH� JHVWLyQ��
LQGLFDGRUHV� ILQDQFLHURV��
LQFOX\HQGR� ORV� LQJUHVRV�
RSHUDFLRQDOHV� \� VX� RULJHQ�
\� RWURV� LQGLFDGRUHV�
UHOHYDQWHV�� GRQDFLyQ�
DFRJLGD� D� EHQHILFLRV�
WULEXWDULRV�� JDVWRV�
DGPLQLVWUDWLYRV� \�
UHPXQHUDFLRQHV� GH� VXV�
SULQFLSDOHV�HMHFXWLYRV��
�
��� %DODQFH� WULEXWDULR� R�
FXDGUR� GH� LQJUHVRV� \�
JDVWRV��
�
�
�
�
��� 5HVSRQVDEOH� GH� OD�
YHUDFLGDG� GH� OD�
LQIRUPDFLyQ���
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�

1~PHUR����
�7H[WR�DPEDV�&iPDUDV��

�
���� 5HHPSOD]DUOR� SRU� HO�
VLJXLHQWH��
�
³��� ,GHQWLILFDFLyQ� GH� ORV�
MHIHV�GH�SUR\HFWR�\�GH� ORV�
HTXLSRV� GH� SURIHVLRQDOHV�
D� FDUJR� GH� ODV�
LQWHUYHQFLRQHV�� SHUVRQDO�
GH� DSR\R� \�� HQ� SDUWLFXODU��
GH� TXLHQHV� WUDEDMDQ� HQ�
FRQWDFWR� GLUHFWR� FRQ� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��DVt�FRPR�GH�
VXV� WtWXORV� SURIHVLRQDOHV��
WpFQLFRV� R� FXDOLILFDFLRQHV�
GH�LGRQHLGDG�´��

LQGLFDGRUHV� GH� JHVWLyQ��
LQGLFDGRUHV� ILQDQFLHURV��
LQFOX\HQGR� ORV� LQJUHVRV�
RSHUDFLRQDOHV� \� VX� RULJHQ�
\� RWURV� LQGLFDGRUHV�
UHOHYDQWHV�� GRQDFLyQ�
DFRJLGD� D� EHQHILFLRV�
WULEXWDULRV�� JDVWRV�
DGPLQLVWUDWLYRV� \�
UHPXQHUDFLRQHV� GH� VXV�
SULQFLSDOHV�HMHFXWLYRV��
�
��� %DODQFH� WULEXWDULR� R�
FXDGUR� GH� LQJUHVRV� \�
JDVWRV��
�
�
�
�
�
��� ,GHQWLILFDFLyQ� GH� ORV�
MHIHV� GH� SUR\HFWR� \� GH�
ORV� HTXLSRV� GH�
SURIHVLRQDOHV�D�FDUJR�GH�
ODV� LQWHUYHQFLRQHV��
SHUVRQDO�GH�DSR\R�\��HQ�
SDUWLFXODU�� GH� TXLHQHV�
WUDEDMDQ� HQ� FRQWDFWR�
GLUHFWR� FRQ� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV��
DVt� FRPR� GH� VXV� WtWXORV�
SURIHVLRQDOHV�� WpFQLFRV�
R� FXDOLILFDFLRQHV� GH�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
(O�GHWDOOH�GHO�FRQWHQLGR�GH�
FDGD� XQR� GH� ORV�
QXPHUDOHV� DQWHULRUHV� VH�
HVWDEOHFHUi� HQ� HO�
UHVSHFWLYR�UHJODPHQWR�´��
�

�
�8QDQLPLGDG��[���

�
R�R�R�

�
1~PHUR�����QXHYR�

�
���� ,QFRUSRUDU� HO� VLJXLHQWH�
Q~PHUR�����QXHYR��
�
³��� &DSDFLWDFLRQHV�
UHDOL]DGDV� GHQWUR� GH� OD�
LQVWLWXFLyQ�´��
�

�8QDQLPLGDG��[���
�

R�R�R�
�

LGRQHLGDG��
�
�
�
�
�
�
�
�
�
��� &DSDFLWDFLRQHV�
UHDOL]DGDV� GHQWUR� GH� OD�
LQVWLWXFLyQ��
�
(O�GHWDOOH�GHO�FRQWHQLGR�GH�
FDGD� XQR� GH� ORV�
QXPHUDOHV� DQWHULRUHV� VH�
HVWDEOHFHUi� HQ� HO�
UHVSHFWLYR�UHJODPHQWR�´��
�

7,78/2�,9�
'HO�ILQDQFLDPLHQWR�\�ODV�

HYDOXDFLRQHV�
�

3iUUDIR����
'HO�ILQDQFLDPLHQWR�

�
�
���� 5HHPSOi]DVH� HO�
(StJUDIH� GHO� 7tWXOR� ,9� SRU�
HO� VLJXLHQWH�� ³'HO�
ILQDQFLDPLHQWR�� OD�
HYDOXDFLyQ�\�VXSHUYLVLyQ´���
�

1~PHURV��������\����
�
+DQ� SDVDGR� D� VHU�
Q~PHURV� ����� ���� \� �����
UHVSHFWLYDPHQWH�� VLQ�
HQPLHQGDV��
�

� � �
�
���� 5HHPSOi]DVH� HO�
(StJUDIH� GHO� 7tWXOR� ,9� SRU�
HO� VLJXLHQWH�� ³'HO�
ILQDQFLDPLHQWR�� OD�
HYDOXDFLyQ�\�VXSHUYLVLyQ´���
�

$UWtFXOR� ����� 3DUD� OD�
WUDQVIHUHQFLD� GH� OD�
VXEYHQFLyQ�� HO� 6(1$0(�
OODPDUi� D� FRQFXUVR� GH�
SUR\HFWRV� UHODWLYRV� D� ODV�

����(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HQ�HO� LQFLVR�
SULPHUR� OD� H[SUHVLyQ� ³OD�
VXEYHQFLyQ´� SRU� ³ORV�

� � � ����(Q�HO�DUWtFXOR�����
�
D��6XVWLW~\HVH�HQ�HO�LQFLVR�
SULPHUR� OD� H[SUHVLyQ� ³OD�
VXEYHQFLyQ´� SRU� ³ORV�
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GLYHUVDV� OtQHDV� GH� DFFLyQ�
UHJXODGDV� HQ� OD� SUHVHQWH�
OH\�� &DGD� FRQFXUVR� VH�
UHJLUi� SRU� ODV� EDVHV�
DGPLQLVWUDWLYDV� \� WpFQLFDV�
TXH� SDUD� HVWRV� HIHFWRV�
HODERUH�HO�6HUYLFLR��
�
8QD� YH]� VHOHFFLRQDGRV�
GLFKRV� SUR\HFWRV�� HO�
6(1$0(� FHOHEUDUi� FRQ�
ORV� UHVSHFWLYRV�
FRODERUDGRUHV� DFUHGLWDGRV�
XQ� FRQYHQLR� FRQIRUPH� DO�
DUWtFXOR�VLJXLHQWH��
�
(VWDUiQ� H[FOXLGRV� GHO�
OODPDGR� D� FRQFXUVR� ORV�
SUR\HFWRV� GH� HPHUJHQFLD�
D�TXH�VH�UHILHUH�OD�OHWUD�I��
GHO�1�������GHO�DUWtFXOR�����
$VLPLVPR�� PHGLDQWH�
UHVROXFLyQ� IXQGDGD��
SRGUiQ� H[FHSFLRQDUVH� GH�
OD� OLFLWDFLyQ�� TXHGDQGR�
IDFXOWDGR� HO� 6(1$0(�
SDUD� HVWDEOHFHU� XQ�
FRQYHQLR�HQ�IRUPD�GLUHFWD��
HQ�ORV�VLJXLHQWHV�FDVRV��
�
��� &XDQGR� KDELpQGRVH�
UHDOL]DGR� HO� UHVSHFWLYR�
OODPDGR� D� FRQFXUVR�� pVWH�

DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR´��
�
�
�
�
�
�
E�� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV�SULPHUR��VHJXQGR�\�
WHUFHUR�OD�VLJOD�³6(1$0(´�
SRU�OD�SDODEUD�³6HUYLFLR´���
�
�
�
�
F�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� WHUFHUR� OD� IUDVH� ³D�
TXH�VH�UHILHUH�OD�OHWUD�I��GHO�
1�������GHO�DUWtFXOR���´�SRU�
³HQ� ORV� FDVRV� TXH�
HVWDEOH]FD�HO�UHJODPHQWR´���
�
�
�
�
�
�
�
�
�
�
�

DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR´��
�
�
�
�
�
�
E�� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV�SULPHUR��VHJXQGR�\�
WHUFHUR�OD�VLJOD�³6(1$0(´�
SRU�OD�SDODEUD�³6HUYLFLR´���
�
�
�
�
F�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� WHUFHUR� OD� IUDVH� ³D�
TXH�VH�UHILHUH�OD�OHWUD�I��GHO�
1�������GHO�DUWtFXOR���´�SRU�
³HQ� ORV� FDVRV� TXH�
HVWDEOH]FD�HO�UHJODPHQWR´���
�
�
�
�
�
�
�
�
�
�
�
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KXELHUH� VLGR� GHFODUDGR�
GHVLHUWR� SRU� QR� H[LVWLU�
FRODERUDGRUHV�
LQWHUHVDGRV��
�
��� &XDQGR� VH� WUDWDUH� GH�
DVHJXUDU�OD�FRQWLQXLGDG�GH�
OD� DWHQFLyQ� D� QLxDV�� QLxRV�
\� DGROHVFHQWHV� XVXDULRV�
GH� DOJ~Q� SUR\HFWR� TXH�
KD\D� GHELGR� WHUPLQDUVH�
DQWLFLSDGDPHQWH��
�
'HQWUR� GH� ODV� EDVHV� SDUD�
VX�SRQGHUDFLyQ�VH�GHEHUi�
DWHQGHU��
�
D�� /D� LGRQHLGDG��
RSRUWXQLGDG� \� FDOLGDG� GH�
OD� SURSXHVWD� WpFQLFD� GH�
LQWHUYHQFLyQ�RULHQWDGD�D�OD�
UHSDUDFLyQ�\�UHVWLWXFLyQ�GH�
ORV�GHUHFKRV�GH�ORV�QLxRV��
QLxDV�\�DGROHVFHQWHV��
�
E��/D�SURSXHVWD�GH�JHVWLyQ�
GH� UHGHV� SDUD� HO� DFFHVR�
RSRUWXQR� D� ODV�
SUHVWDFLRQHV�GH�HGXFDFLyQ�
\�VDOXG�GH�ORV�QLxRV��QLxDV�
\�DGROHVFHQWHV��
�
F�� (Q� HO� FDVR� GH� FHQWURV�

�
�
�
�
�
G�� 5HHPSOi]DVH� HQ� HO�
QXPHUDO� ��� HO� YRFDEOR�
³XVXDULRV´� SRU�
³EHQHILFLDULRV´���
�

�
�
�
�
�
G�� 5HHPSOi]DVH� HQ� HO�
QXPHUDO� ��� HO� YRFDEOR�
³XVXDULRV´� SRU�
³EHQHILFLDULRV´���
�
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GH� UHVLGHQFLDV�� VH�
LQFOXLUiQ� ODV� DFFLRQHV�
WHQGLHQWHV� D� OD�
UHYLQFXODFLyQ� IDPLOLDU� R� OD�
E~VTXHGD� GH� XQD� PHGLGD�
GH� FXLGDGR� GHILQLWLYR� FRQ�
EDVH�IDPLOLDU��
�
/R� DQWHULRU�� DGHPiV�� GH�
ORV� SULQFLSLRV� HVWDEOHFLGRV�
HQ�HO�DUWtFXOR����
�
$UWtFXOR� ����� /RV�
FRQYHQLRV� TXH� VHDQ�
FHOHEUDGRV� FRQ� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
GHEHUiQ� HVWLSXODU�� D� OR�
PHQRV��
�
��� /D� OtQHD� GH� DFFLyQ�
VXEYHQFLRQDGD��
�
�
�
�
�
�
�
�
�
��� /RV� REMHWLYRV�
HVSHFtILFRV� \� ORV�
UHVXOWDGRV� HVSHUDGRV��

����(Q�HO�DUWtFXOR�����
�
�
D�� 5HHPSOi]DVH� HO�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH��
�
³��� /RV� SURJUDPDV� GH� ODV�
OtQHDV�GH�DFFLyQ�TXH�VHDQ�
REMHWR� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR�
FRQIRUPH� D� OD� SUHVHQWH�
OH\�´��
�
E�� 5HHPSOi]DVH� HO�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH��
�
³��� /RV� REMHWLYRV�
HVSHFtILFRV� \� ORV�
UHVXOWDGRV�HVSHUDGRV�SDUD�

� � � ����(Q�HO�DUWtFXOR�����
�
�
D�� 5HHPSOi]DVH� HO�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH��
�
³��� /RV� SURJUDPDV� GH� ODV�
OtQHDV�GH�DFFLyQ�TXH�VHDQ�
REMHWR� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR�
FRQIRUPH� D� OD� SUHVHQWH�
OH\�´��
�
E�� 5HHPSOi]DVH� HO�
QXPHUDO� ��� SRU� HO�
VLJXLHQWH��
�
³��� /RV� REMHWLYRV�
HVSHFtILFRV� \� ORV�
UHVXOWDGRV�HVSHUDGRV�SDUD�
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DVt� FRPR� ORV�
PHFDQLVPRV� TXH� HO�
6(1$0(� \� HO�
FRODERUDGRU� DFUHGLWDGR�
HPSOHDUiQ� SDUD� HYDOXDU�
VX�FXPSOLPLHQWR��
�
�
�
�
��� /D� VXEYHQFLyQ� TXH�
FRUUHVSRQGD�SDJDU��
�
��� (O� Q~PHUR� GH� SOD]DV�
FRQ� GHUHFKR� D� OD�
VXEYHQFLyQ�� FXDQGR�
FRUUHVSRQGD�� ODV� IRUPDV�
GH� SDJR� DFRUGDGDV� \� ODV�
FOiXVXODV� GH� UHYLVLyQ� GHO�
Q~PHUR�GH�SOD]DV��
�
���(O�SOD]R�GH�GXUDFLyQ�GHO�
FRQYHQLR��\��
�
�
��� (O� SUR\HFWR� SUHVHQWDGR�
SRU� HO� FRODERUDGRU�� TXH�
IRUPDUi� SDUWH� LQWHJUDQWH�
GHO�FRQYHQLR��
�
/RV� FRQYHQLRV� VHUiQ�
VLHPSUH�S~EOLFRV��
�

HO� SUR\HFWR�� DVt� FRPR� ORV�
PHFDQLVPRV� TXH� HO�
6HUYLFLR� \� HO� FRODERUDGRU�
DFUHGLWDGR� HPSOHDUiQ�
SDUD� HYDOXDU� VX�
FXPSOLPLHQWR�´���
�
F�� 6XVWLW~\HVH� HO� QXPHUDO�
���SRU�HO�VLJXLHQWH���
�
³���/RV�DSRUWHV�ILQDQFLHURV�
TXH�FRUUHVSRQGD�SDJDU�´��
�
G�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO� ��� HO� SXQWR� \�
FRPD�SRU�XQ�SXQWR��
�
�
�
�
�
H�� (Q� HO� Q~PHUR� ���
UHHPSOi]DVH� OD� H[SUHVLyQ�
³��\´�SRU�XQ�SXQWR��
�
�
�
�
�
�
I�� $JUpJDVH� HO� VLJXLHQWH�
QXPHUDO�����
�

HO� SUR\HFWR�� DVt� FRPR� ORV�
PHFDQLVPRV� TXH� HO�
6HUYLFLR� \� HO� FRODERUDGRU�
DFUHGLWDGR� HPSOHDUiQ�
SDUD� HYDOXDU� VX�
FXPSOLPLHQWR�´���
�
F�� 6XVWLW~\HVH� HO� QXPHUDO�
���SRU�HO�VLJXLHQWH���
�
³���/RV�DSRUWHV�ILQDQFLHURV�
TXH�FRUUHVSRQGD�SDJDU�´��
�
G�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO� ��� HO� SXQWR� \�
FRPD�SRU�XQ�SXQWR��
�
�
�
�
�
H�� (Q� HO� Q~PHUR� ���
UHHPSOi]DVH� OD� H[SUHVLyQ�
³��\´�SRU�XQ�SXQWR��
�
�
�
�
�
�
I�� $JUpJDVH� HO� VLJXLHQWH�
QXPHUDO�����
�
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�
�
�
�
�
'LFKRV�FRQYHQLRV�GHEHUiQ�
FRQWHQHU� LGpQWLFDV�
FRQGLFLRQHV�� PRGDOLGDGHV�
\�PRQWR�GH�OD�VXEYHQFLyQ��
GHSHQGLHQGR� GH� FDGD�
OtQHD�GH�DFFLyQ��
�

³��� /RV� IDFWRUHV�
PXOWLSOLFDGRUHV� D� ORV� TXH�
SXHGDQ�DFFHGHU�� VHJ~Q� OR�
GLVSXHVWR�HQ�HO�LQFLVR�ILQDO�
GHO�DUWtFXOR����´���
�

³��� /RV� IDFWRUHV�
PXOWLSOLFDGRUHV� D� ORV� TXH�
SXHGDQ�DFFHGHU�� VHJ~Q� OR�
GLVSXHVWR�HQ�HO�LQFLVR�ILQDO�
GHO�DUWtFXOR����´���
�

� �
�
���� ,QFRUSyUDVH�� D�
FRQWLQXDFLyQ� GHO� DUWtFXOR�
����HO�VLJXLHQWH�DUWtFXOR����
ELV��
�
³$UWtFXOR� ��� ELV��� (O�
FRODERUDGRU� DFUHGLWDGR�
FRPR� FRRSHUDGRU� GHO�
(VWDGR� HQ� OD� SUHVWDFLyQ�
GHO� VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� JHVWLRQDUi�
ORV� DSRUWHV� ILQDQFLHURV� GH�
WRGR�WLSR�SDUD�HO�GHVDUUROOR�
GH� VX� OtQHD� GH� DFFLyQ��
(VWRV� DSRUWHV� HVWDUiQ�
DIHFWRV�DO�FXPSOLPLHQWR�GH�
ORV� ILQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� VyOR�
SRGUiQ� GHVWLQDUVH� D�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� FRQ� OD� VLJXLHQWH�
HQPLHQGD��
�

$UWtFXOR����ELV�
SURSXHVWR�

�
�
�
�
�
�
�
�
�
�
�
�
�

� � �
�
���� ,QFRUSyUDVH�� D�
FRQWLQXDFLyQ� GHO� DUWtFXOR�
����HO�VLJXLHQWH�DUWtFXOR����
ELV��
�
³$UWtFXOR� ��� ELV��� (O�
FRODERUDGRU� DFUHGLWDGR�
FRPR� FRRSHUDGRU� GHO�
(VWDGR� HQ� OD� SUHVWDFLyQ�
GHO� VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� JHVWLRQDUi�
ORV� DSRUWHV� ILQDQFLHURV� GH�
WRGR�WLSR�SDUD�HO�GHVDUUROOR�
GH� VX� OtQHD� GH� DFFLyQ��
(VWRV� DSRUWHV� HVWDUiQ�
DIHFWRV�DO�FXPSOLPLHQWR�GH�
ORV� ILQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� VyOR�
SRGUiQ� GHVWLQDUVH� D�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

DTXHOORV�DFWRV�R�FRQWUDWRV�
TXH� WHQJDQ� SRU� REMHWR�
GLUHFWR� \� H[FOXVLYR� HO�
FXPSOLPLHQWR� GH� GLFKRV�
ILQHV��
�
3DUD� HVWRV� HIHFWRV� VH�
HQWHQGHUi�TXH� ORV�DSRUWHV�
ILQDQFLHURV� UHFLELGRV� VH�
GHVWLQDQ� D� ILQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
HQ� HO� FDVR� GH� ODV�
VLJXLHQWHV�RSHUDFLRQHV��
�
L�� 3DJR� GH� XQD�
UHPXQHUDFLyQ� D� ODV�
SHUVRQDV� QDWXUDOHV� TXH�
HMHU]DQ� GH� IRUPD� HIHFWLYD�
IXQFLRQHV� GH�
DGPLQLVWUDFLyQ� VXSHULRU�
TXH� VHDQ�QHFHVDULDV� SDUD�
OD� JHVWLyQ� GHO� FRODERUDGRU�
DFUHGLWDGR� UHVSHFWR� GHO� R�
ORV�HVWDEOHFLPLHQWRV�GH�VX�
GHSHQGHQFLD�� TXH� VH�
HQFXHQWUHQ� FODUDPHQWH�
SUHFLVDGDV� HQ� HO� FRQWUDWR�
GH� WUDEDMR� UHVSHFWLYR��
'LFKDV� IXQFLRQHV� QR�
SRGUiQ� VHU� GHOHJDGDV�� HQ�
WRGR� R� HQ� SDUWH�� D�
SHUVRQDV� MXUtGLFDV�� 6H�
HQWHQGHUiQ� FRPSUHQGLGDV�

�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

DTXHOORV�DFWRV�R�FRQWUDWRV�
TXH� WHQJDQ� SRU� REMHWR�
GLUHFWR� \� H[FOXVLYR� HO�
FXPSOLPLHQWR� GH� GLFKRV�
ILQHV��
�
3DUD� HVWRV� HIHFWRV� VH�
HQWHQGHUi�TXH� ORV�DSRUWHV�
ILQDQFLHURV� UHFLELGRV� VH�
GHVWLQDQ� D� ILQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
HQ� HO� FDVR� GH� ODV�
VLJXLHQWHV�RSHUDFLRQHV��
�
L�� 3DJR� GH� XQD�
UHPXQHUDFLyQ� D� ODV�
SHUVRQDV� QDWXUDOHV� TXH�
HMHU]DQ� GH� IRUPD� HIHFWLYD�
IXQFLRQHV� GH�
DGPLQLVWUDFLyQ� VXSHULRU�
TXH� VHDQ�QHFHVDULDV� SDUD�
OD� JHVWLyQ� GHO� FRODERUDGRU�
DFUHGLWDGR� UHVSHFWR� GHO� R�
ORV�HVWDEOHFLPLHQWRV�GH�VX�
GHSHQGHQFLD�� TXH� VH�
HQFXHQWUHQ� FODUDPHQWH�
SUHFLVDGDV� HQ� HO� FRQWUDWR�
GH� WUDEDMR� UHVSHFWLYR��
'LFKDV� IXQFLRQHV� QR�
SRGUiQ� VHU� GHOHJDGDV�� HQ�
WRGR� R� HQ� SDUWH�� D�
SHUVRQDV� MXUtGLFDV�� 6H�
HQWHQGHUiQ� FRPSUHQGLGDV�
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HQ� HVWH� QXPHUDO� ODV�
UHPXQHUDFLRQHV� SDJDGDV�
D� ODV� SHUVRQDV� QDWXUDOHV�
TXH�SUHVWHQ�VHUYLFLRV�HQ�OD�
DGPLQLVWUDFLyQ� VXSHULRU�
GHO� FRODERUDGRU�
DFUHGLWDGR��
�
LL�� 3DJR� GH�
UHPXQHUDFLRQHV��
KRQRUDULRV� \� EHQHILFLRV� DO�
SHUVRQDO� TXH� FXPSOD�
IXQFLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� GH�
RSHUDFLyQ� SDUD� HO�
FXPSOLPLHQWR� GH� HVDV�
IXQFLRQHV� HQ� ORV�
HVWDEOHFLPLHQWRV� TXH�
SHUWHQH]FDQ� DO�
FRODERUDGRU�DFUHGLWDGR��
�
LLL�� *DVWRV� GH� ODV�
GHSHQGHQFLDV� GH�
DGPLQLVWUDFLyQ� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ�HVSHFLDOL]DGD��
�
LY�� &RVWRV� GH� DTXHOORV�
VHUYLFLRV� TXH� HVWpQ�
DVRFLDGRV� DO�
IXQFLRQDPLHQWR� \�
DGPLQLVWUDFLyQ� GHO� R� ORV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

HQ� HVWH� QXPHUDO� ODV�
UHPXQHUDFLRQHV� SDJDGDV�
D� ODV� SHUVRQDV� QDWXUDOHV�
TXH�SUHVWHQ�VHUYLFLRV�HQ�OD�
DGPLQLVWUDFLyQ� VXSHULRU�
GHO� FRODERUDGRU�
DFUHGLWDGR��
�
LL�� 3DJR� GH�
UHPXQHUDFLRQHV��
KRQRUDULRV� \� EHQHILFLRV� DO�
SHUVRQDO� TXH� FXPSOD�
IXQFLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� \� GH�
RSHUDFLyQ� SDUD� HO�
FXPSOLPLHQWR� GH� HVDV�
IXQFLRQHV� HQ� ORV�
HVWDEOHFLPLHQWRV� TXH�
SHUWHQH]FDQ� DO�
FRODERUDGRU�DFUHGLWDGR��
�
LLL�� *DVWRV� GH� ODV�
GHSHQGHQFLDV� GH�
DGPLQLVWUDFLyQ� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ�HVSHFLDOL]DGD��
�
LY�� &RVWRV� GH� DTXHOORV�
VHUYLFLRV� TXH� HVWpQ�
DVRFLDGRV� DO�
IXQFLRQDPLHQWR� \�
DGPLQLVWUDFLyQ� GHO� R� ORV�
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HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ�HVSHFLDOL]DGD��
�
Y�� $GTXLVLFLyQ� GH� WRGD�
FODVH� GH� VHUYLFLRV��
PDWHULDOHV�H�LQVXPRV�SDUD�
HO� EXHQ� GHVDUUROOR� GH� ODV�
OtQHDV� GH� DFFLyQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
DVt� FRPR� UHFXUVRV� H�
LQVXPRV� FRPSOHPHQWDULRV�
TXH�VHDQ�~WLOHV�DO�SURFHVR�
LQWHJUDO� GH�
UHVWDEOHFLPLHQWR� GH� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV��
�
YL�� ,QYHUVLyQ�HQ�DFWLYRV�QR�
ILQDQFLHURV� QHFHVDULRV�
SDUD� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD���
�
YLL�� ,QYHUVLyQ� HQ� DFWLYRV�
ILQDQFLHURV� GH� UHQWD� ILMD��
VLHPSUH� TXH� ORV� LQWHUHVHV�
R� UpGLWRV� VHDQ� XWLOL]DGRV�
SDUD� ORV� ILQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GLVSXHVWRV�HQ�HVWH�DUWtFXOR�
\� QR� VH� DIHFWH� GH� IRUPD�
DOJXQD� OD� SUHVWDFLyQ� GH�
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HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ�HVSHFLDOL]DGD��
�
Y�� $GTXLVLFLyQ� GH� WRGD�
FODVH� GH� VHUYLFLRV��
PDWHULDOHV�H�LQVXPRV�SDUD�
HO� EXHQ� GHVDUUROOR� GH� ODV�
OtQHDV� GH� DFFLyQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
DVt� FRPR� UHFXUVRV� H�
LQVXPRV� FRPSOHPHQWDULRV�
TXH�VHDQ�~WLOHV�DO�SURFHVR�
LQWHJUDO� GH�
UHVWDEOHFLPLHQWR� GH� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV��
�
YL�� ,QYHUVLyQ�HQ�DFWLYRV�QR�
ILQDQFLHURV� QHFHVDULRV�
SDUD� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD���
�
YLL�� ,QYHUVLyQ� HQ� DFWLYRV�
ILQDQFLHURV� GH� UHQWD� ILMD��
VLHPSUH� TXH� ORV� LQWHUHVHV�
R� UpGLWRV� VHDQ� XWLOL]DGRV�
SDUD� ORV� ILQHV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GLVSXHVWRV�HQ�HVWH�DUWtFXOR�
\� QR� VH� DIHFWH� GH� IRUPD�
DOJXQD� OD� SUHVWDFLyQ� GH�
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VHUYLFLRV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
YLLL��*DVWRV�DVRFLDGRV�D�OD�
PDQWHQFLyQ� \� UHSDUDFLyQ�
GH� ORV� LQPXHEOHV� \�
PXHEOHV�D�TXH�VH�UHILHUHQ�
ORV�QXPHUDOHV�DQWHULRUHV��
�
L[�� 3DJR� GH� REOLJDFLRQHV�
JDUDQWL]DGDV� FRQ�
KLSRWHFDV�� FRQWUDtGDV� FRQ�
HO� VROR� SURSyVLWR� GH�
DGTXLULU�HO�R�ORV�LQPXHEOHV�
HQ� HO� FXDO� IXQFLRQD� HO�
HVWDEOHFLPLHQWR� TXH�
HQWUHJD� VHUYLFLRV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH�VX�GHSHQGHQFLD��
�
[�� 3DJR� GH� FUpGLWRV�
EDQFDULRV� R� PXWXRV� FX\R�
REMHWR� ~QLFR� \� H[FOXVLYR�
VHD�HO�GH� LQYHUWLU�HO�GLQHUR�
GH� GLFKR� FUpGLWR� R� PXWXR�
HQ� PHMRUDV� QHFHVDULDV� R�
~WLOHV�� VHDQ� GH�
LQIUDHVWUXFWXUD��
HTXLSDPLHQWR� X� RWURV�
HOHPHQWRV� TXH� VLUYDQ� DO�
SURSyVLWR�GHO�SURJUDPD�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHO� HVWDEOHFLPLHQWR�
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2UGLQDO�[��
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VHUYLFLRV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
YLLL��*DVWRV�DVRFLDGRV�D�OD�
PDQWHQFLyQ� \� UHSDUDFLyQ�
GH� ORV� LQPXHEOHV� \�
PXHEOHV�D�TXH�VH�UHILHUHQ�
ORV�QXPHUDOHV�DQWHULRUHV��
�
L[�� 3DJR� GH� REOLJDFLRQHV�
JDUDQWL]DGDV� FRQ�
KLSRWHFDV�� FRQWUDtGDV� FRQ�
HO� VROR� SURSyVLWR� GH�
DGTXLULU�HO�R�ORV�LQPXHEOHV�
HQ� HO� FXDO� IXQFLRQD� HO�
HVWDEOHFLPLHQWR� TXH�
HQWUHJD� VHUYLFLRV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH�VX�GHSHQGHQFLD��
�
[�� 3DJR� GH� FUpGLWRV�
EDQFDULRV� R� PXWXRV� FX\R�
REMHWR� ~QLFR� \� H[FOXVLYR�
VHD�HO�GH� LQYHUWLU�HO�GLQHUR�
GH� GLFKR� FUpGLWR� R� PXWXR�
HQ� PHMRUDV� QHFHVDULDV� R�
~WLOHV�� VHDQ� GH�
LQIUDHVWUXFWXUD��
HTXLSDPLHQWR� X� RWURV�
HOHPHQWRV� TXH� VLUYDQ� DO�
SURSyVLWR�GHO�SURJUDPD�GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHO� HVWDEOHFLPLHQWR�
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UHVSHFWLYR�� (Q� FDVR� GH�
TXH� HO� FRODERUDGRU�
DFUHGLWDGR� VHD� SURSLHWDULR�
GH� GLFKD� LQIUDHVWUXFWXUD��
WDOHV� FUpGLWRV� R� PXWXRV�
SRGUiQ� HQFRQWUDUVH�
JDUDQWL]DGRV� PHGLDQWH�
KLSRWHFDV��
�
6L�GLFKDV�PHMRUDV�VXSHUDQ�
ODV� ������ XQLGDGHV�
WULEXWDULDV� PHQVXDOHV� VH�
GHEHUi� FRQVXOWDU� SRU�
HVFULWR� DO� &RQVHMR� GH�
([SHUWRV� GHO� DUWtFXOR� �� GH�
OD�OH\�TXH�FUHD�HO�6HUYLFLR�
GH� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�OD�$GROHVFHQFLD��
�
[L�� *DVWRV� TXH� JXDUGHQ�
GLUHFWD� UHODFLyQ� FRQ� OD�
PHMRUD� GH� OD� FDOLGDG� GHO�
VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
UHDOLFHQ� HVWDV�
SUHVWDFLRQHV��
�
[LL�� *DVWRV� FRQVLVWHQWHV�
FRQ�OD�OtQHD�R�SURJUDPD�GH�
SURWHFFLyQ�HVSHFLDOL]DGD�R�

�
�
�
�
�
�
�
�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

UHVSHFWLYR�� (Q� FDVR� GH�
TXH� HO� FRODERUDGRU�
DFUHGLWDGR� VHD� SURSLHWDULR�
GH� GLFKD� LQIUDHVWUXFWXUD��
WDOHV� FUpGLWRV� R� PXWXRV�
SRGUiQ� HQFRQWUDUVH�
JDUDQWL]DGRV� PHGLDQWH�
KLSRWHFDV��
�
6L�GLFKDV�PHMRUDV�VXSHUDQ�
ODV� ������ XQLGDGHV�
WULEXWDULDV� PHQVXDOHV� VH�
GHEHUi� FRQVXOWDU� SRU�
HVFULWR� DO� &RQVHMR� GH�
([SHUWRV� GHO� DUWtFXOR� �� GH�
OD� OH\�TXH�FUHD�HO�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD��
�
[L�� *DVWRV� TXH� JXDUGHQ�
GLUHFWD� UHODFLyQ� FRQ� OD�
PHMRUD� GH� OD� FDOLGDG� GHO�
VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
UHDOLFHQ� HVWDV�
SUHVWDFLRQHV��
�
[LL�� *DVWRV� FRQVLVWHQWHV�
FRQ�OD�OtQHD�R�SURJUDPD�GH�
SURWHFFLyQ�HVSHFLDOL]DGD�R�
ORV� HVWDEOHFLPLHQWRV�
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ORV� HVWDEOHFLPLHQWRV�
GRQGH� VH� UHDOLFHQ� HVWDV�
SUHVWDFLRQHV��
�
/DV� UHPXQHUDFLRQHV�
VHxDODGDV� HQ� HO� OLWHUDO� L��
GHO� LQFLVR� VHJXQGR�
GHEHUiQ� VHU� SDJDGDV� HQ�
YLUWXG� GH� XQ� FRQWUDWR� GH�
WUDEDMR� TXH� HVWDEOH]FD� OD�
GHGLFDFLyQ� WHPSRUDO� \�
HVSHFLILTXH�ODV�DFWLYLGDGHV�
D� GHVDUUROODU�� \� GHEHUiQ�
VHU� UD]RQDEOHPHQWH�
SURSRUFLRQDGDV� HQ�
FRQVLGHUDFLyQ�D�OD� MRUQDGD�
GH� WUDEDMR�� HO� WDPDxR� \�
FRPSOHMLGDG� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
D� ODV� UHPXQHUDFLRQHV�TXH�
QRUPDOPHQWH� VH� SDJXHQ�
HQ�FRQWUDWRV�GH�VHPHMDQWH�
QDWXUDOH]D� UHVSHFWR� GH�
JHVWLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� VLPLODU�
HQWLGDG�� \� D� ORV� LQJUHVRV�
GHO�FRODERUDGRU�DFUHGLWDGR�
SRU� FRQFHSWR� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR��
FRQ� HO� REMHWR� GH� DVHJXUDU�
ORV� UHFXUVRV� SDUD� XQD�

GRQGH� VH� UHDOLFHQ� HVWDV�
SUHVWDFLRQHV��
�
/DV� UHPXQHUDFLRQHV�
VHxDODGDV� HQ� HO� OLWHUDO� L��
GHO� LQFLVR� VHJXQGR�
GHEHUiQ� VHU� SDJDGDV� HQ�
YLUWXG� GH� XQ� FRQWUDWR� GH�
WUDEDMR� TXH� HVWDEOH]FD� OD�
GHGLFDFLyQ� WHPSRUDO� \�
HVSHFLILTXH�ODV�DFWLYLGDGHV�
D� GHVDUUROODU�� \� GHEHUiQ�
VHU� UD]RQDEOHPHQWH�
SURSRUFLRQDGDV� HQ�
FRQVLGHUDFLyQ�D�OD� MRUQDGD�
GH� WUDEDMR�� HO� WDPDxR� \�
FRPSOHMLGDG� GHO� R� ORV�
HVWDEOHFLPLHQWRV�GRQGH�VH�
HQWUHJXHQ�SUHVWDFLRQHV�GH�
SURWHFFLyQ� HVSHFLDOL]DGD��
D� ODV� UHPXQHUDFLRQHV�TXH�
QRUPDOPHQWH� VH� SDJXHQ�
HQ�FRQWUDWRV�GH�VHPHMDQWH�
QDWXUDOH]D� UHVSHFWR� GH�
JHVWLRQHV� GH� SURWHFFLyQ�
HVSHFLDOL]DGD� GH� VLPLODU�
HQWLGDG�� \� D� ORV� LQJUHVRV�
GHO�FRODERUDGRU�DFUHGLWDGR�
SRU� FRQFHSWR� GH� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR��
FRQ� HO� REMHWR� GH� DVHJXUDU�
ORV� UHFXUVRV� SDUD� XQD�
DGHFXDGD� SUHVWDFLyQ� GHO�
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DGHFXDGD� SUHVWDFLyQ� GHO�
VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
LQIRUPDU�DO�6HUYLFLR�FXiO�R�
FXiOHV� GH� VXV� GLUHFWRUHV�
HMHUFHUiQ� ODV� IXQFLRQHV�
LQGLFDGDV�HQ�HO� QXPHUDO� L��
GHO�LQFLVR�VHJXQGR���
�
3RU� VX� SDUWH�� HO� 6HUYLFLR��
HQ� XVR� GH� VXV�
DWULEXFLRQHV�� SRGUi�
VROLFLWDU� LQIRUPDFLyQ�
UHVSHFWR� GH� OD�
DFUHGLWDFLyQ� GHO�
FXPSOLPLHQWR� GH� GLFKDV�
IXQFLRQHV��
�
/DV� RSHUDFLRQHV� TXH� VH�
UHDOLFHQ� HQ� YLUWXG� GH� ORV�
QXPHUDOHV� LLL��� LY��� Y��� YL���
YLL��� YLLL��� L[��� [�� \� [L�� GHO�
LQFLVR� VHJXQGR� HVWDUiQ�
VXMHWDV� D� ODV� VLJXLHQWHV�
UHVWULFFLRQHV��
�
D�� 1R� SRGUiQ� UHDOL]DUVH�
FRQ� SHUVRQDV�
UHODFLRQDGDV� FRQ� ORV�

VHUYLFLR� GH� SURWHFFLyQ�
HVSHFLDOL]DGD��
�
�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
LQIRUPDU�DO�6HUYLFLR�FXiO�R�
FXiOHV� GH� VXV� GLUHFWRUHV�
HMHUFHUiQ� ODV� IXQFLRQHV�
LQGLFDGDV�HQ�HO� QXPHUDO� L��
GHO�LQFLVR�VHJXQGR���
�
3RU� VX� SDUWH�� HO� 6HUYLFLR��
HQ� XVR� GH� VXV�
DWULEXFLRQHV�� SRGUi�
VROLFLWDU� LQIRUPDFLyQ�
UHVSHFWR� GH� OD�
DFUHGLWDFLyQ� GHO�
FXPSOLPLHQWR� GH� GLFKDV�
IXQFLRQHV��
�
/DV� RSHUDFLRQHV� TXH� VH�
UHDOLFHQ� HQ� YLUWXG� GH� ORV�
QXPHUDOHV� LLL��� LY��� Y��� YL���
YLL��� YLLL��� L[��� [�� \� [L�� GHO�
LQFLVR� VHJXQGR� HVWDUiQ�
VXMHWDV� D� ODV� VLJXLHQWHV�
UHVWULFFLRQHV��
�
D�� 1R� SRGUiQ� UHDOL]DUVH�
FRQ� SHUVRQDV�
UHODFLRQDGDV� FRQ� ORV�
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FRODERUDGRUHV� DFUHGLWDGRV�
R� UHSUHVHQWDQWHV� OHJDOHV�
GHO� HVWDEOHFLPLHQWR�� VDOYR�
TXH� VH� WUDWH� GH� SHUVRQDV�
MXUtGLFDV�VLQ� ILQHV�GH� OXFUR�
R� GH� GHUHFKR� S~EOLFR� TXH�
SUHVWHQ� SHUPDQHQWHPHQWH�
VHUYLFLRV� DO� R� ORV�
HVWDEOHFLPLHQWRV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� GHSHQGHQFLD� GHO�
FRODERUDGRU� DFUHGLWDGR� HQ�
PDWHULDV� WpFQLFR�
SHGDJyJLFDV�� GH�
FDSDFLWDFLyQ� \� GHVDUUROOR�
GH� VX� SUR\HFWR� HGXFDWLYR��
(O� VRVWHQHGRU� GHEHUi�
LQIRUPDU� VREUH� GLFKDV�
SHUVRQDV�DO�6HUYLFLR��
�
E�� 'HEHUiQ� UHDOL]DUVH� GH�
DFXHUGR�D� ODV�FRQGLFLRQHV�
GH�PHUFDGR�SDUD�HO�WLSR�GH�
RSHUDFLyQ� GH� TXH� VH� WUDWH�
HQ�HO�PRPHQWR�GH�FHOHEUDU�
HO� DFWR� R� FRQWUDWR��
7UDWiQGRVH� GH�
RSHUDFLRQHV� D� WtWXOR�
RQHURVR�� HO� SUHFLR� GH� OD�
WUDQVIHUHQFLD�QR�SRGUi�VHU�
VXSHULRU� D� DTXpO� TXH�
SUHYDOHFH�HQ�HO�PHUFDGR��
�

FRODERUDGRUHV� DFUHGLWDGRV�
R� UHSUHVHQWDQWHV� OHJDOHV�
GHO� HVWDEOHFLPLHQWR�� VDOYR�
TXH� VH� WUDWH� GH� SHUVRQDV�
MXUtGLFDV�VLQ� ILQHV�GH� OXFUR�
R� GH� GHUHFKR� S~EOLFR� TXH�
SUHVWHQ� SHUPDQHQWHPHQWH�
VHUYLFLRV� DO� R� ORV�
HVWDEOHFLPLHQWRV� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GH� GHSHQGHQFLD� GHO�
FRODERUDGRU� DFUHGLWDGR� HQ�
PDWHULDV� WpFQLFR�
SHGDJyJLFDV�� GH�
FDSDFLWDFLyQ� \� GHVDUUROOR�
GH� VX� SUR\HFWR� HGXFDWLYR��
(O� VRVWHQHGRU� GHEHUi�
LQIRUPDU� VREUH� GLFKDV�
SHUVRQDV�DO�6HUYLFLR��
�
E�� 'HEHUiQ� UHDOL]DUVH� GH�
DFXHUGR�D� ODV�FRQGLFLRQHV�
GH�PHUFDGR�SDUD�HO�WLSR�GH�
RSHUDFLyQ� GH� TXH� VH� WUDWH�
HQ�HO�PRPHQWR�GH�FHOHEUDU�
HO� DFWR� R� FRQWUDWR��
7UDWiQGRVH� GH�
RSHUDFLRQHV� D� WtWXOR�
RQHURVR�� HO� SUHFLR� GH� OD�
WUDQVIHUHQFLD�QR�SRGUi�VHU�
VXSHULRU� D� DTXpO� TXH�
SUHYDOHFH�HQ�HO�PHUFDGR��
�
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6H� SURKtEH� D� ORV�
GLUHFWRUHV� R�
UHSUHVHQWDQWHV� OHJDOHV� GH�
XQ� FRODERUDGRU� DFUHGLWDGR�
UHDOL]DU� FXDOTXLHUD� GH� ODV�
VLJXLHQWHV�DFFLRQHV��
�
��� ,QGXFLU� D� ORV�
DGPLQLVWUDGRUHV� R� D�
TXLHQHV� HMHU]DQ� FDUJRV�
DQiORJRV�D� UHQGLU� FXHQWDV�
LUUHJXODUHV�� SUHVHQWDU�
LQIRUPDFLRQHV� IDOVDV� X�
RFXOWDU�LQIRUPDFLyQ��
�
��� 7RPDU� HQ� SUpVWDPR�
GLQHUR� R� ELHQHV� GH� OD�
HQWLGDG� VRVWHQHGRUD� R�
XVDU�HQ�SURYHFKR�SURSLR�R�
D� IDYRU� GH� SHUVRQDV�
UHODFLRQDGDV� FRQ� HOORV� ORV�
ELHQHV�� VHUYLFLRV� R�
FUpGLWRV� GH� OD� HQWLGDG�
FRODERUDGRUD��
�
��� 8VDU� HQ� EHQHILFLR�
SURSLR� R� GH� SHUVRQDV�
UHODFLRQDGDV� D� HOORV� ODV�
RSRUWXQLGDGHV�
FRPHUFLDOHV� GH� TXH�
WXYLHUHQ� FRQRFLPLHQWR� HQ�
UD]yQ� GH� VX� FDUJR�� HQ�
SHUMXLFLR� GH� OD� HQWLGDG�

6H� SURKtEH� D� ORV�
GLUHFWRUHV� R�
UHSUHVHQWDQWHV� OHJDOHV� GH�
XQ� FRODERUDGRU� DFUHGLWDGR�
UHDOL]DU� FXDOTXLHUD� GH� ODV�
VLJXLHQWHV�DFFLRQHV��
�
��� ,QGXFLU� D� ORV�
DGPLQLVWUDGRUHV� R� D�
TXLHQHV� HMHU]DQ� FDUJRV�
DQiORJRV�D� UHQGLU� FXHQWDV�
LUUHJXODUHV�� SUHVHQWDU�
LQIRUPDFLRQHV� IDOVDV� X�
RFXOWDU�LQIRUPDFLyQ��
�
��� 7RPDU� HQ� SUpVWDPR�
GLQHUR� R� ELHQHV� GH� OD�
HQWLGDG� VRVWHQHGRUD� R�
XVDU�HQ�SURYHFKR�SURSLR�R�
D� IDYRU� GH� SHUVRQDV�
UHODFLRQDGDV� FRQ� HOORV� ORV�
ELHQHV�� VHUYLFLRV� R�
FUpGLWRV� GH� OD� HQWLGDG�
FRODERUDGRUD��
�
��� 8VDU� HQ� EHQHILFLR�
SURSLR� R� GH� SHUVRQDV�
UHODFLRQDGDV� D� HOORV� ODV�
RSRUWXQLGDGHV�
FRPHUFLDOHV� GH� TXH�
WXYLHUHQ� FRQRFLPLHQWR� HQ�
UD]yQ� GH� VX� FDUJR�� HQ�
SHUMXLFLR� GH� OD� HQWLGDG�
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FRODERUDGRUD��
�
��� (Q� JHQHUDO�� SUDFWLFDU�
DFWRV� FRQWUDULRV� D� ORV�
HVWDWXWRV� R� DO� ILQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHO�FRODERUDGRU�DFUHGLWDGR�
R� XVDU� VX� FDUJR� SDUD�
REWHQHU� YHQWDMDV�
LQGHELGDV� SDUD� Vt� R� SDUD�
SHUVRQDV� UHODFLRQDGDV�
FRQ� HOORV�� HQ� SHUMXLFLR� GH�
OD� HQWLGDG� FRODERUDGRUD� \�
VX�ILQ��

FRODERUDGRUD��
�
��� (Q� JHQHUDO�� SUDFWLFDU�
DFWRV� FRQWUDULRV� D� ORV�
HVWDWXWRV� R� DO� ILQ� GH�
SURWHFFLyQ� HVSHFLDOL]DGD�
GHO�FRODERUDGRU�DFUHGLWDGR�
R� XVDU� VX� FDUJR� SDUD�
REWHQHU� YHQWDMDV�
LQGHELGDV� SDUD� Vt� R� SDUD�
SHUVRQDV� UHODFLRQDGDV�
FRQ� HOORV�� HQ� SHUMXLFLR� GH�
OD� HQWLGDG� FRODERUDGRUD� \�
VX�ILQ��

�
�
�
�
�
�
�
�
�
�
$UWtFXOR� ����� 6LQ�
SHUMXLFLR� GH� OR�
HVWDEOHFLGR� HQ� ODV�
QRUPDV� GH�
DGPLQLVWUDFLyQ�
ILQDQFLHUD� GHO� (VWDGR��
ORV� FRQYHQLRV� SRGUiQ�
GXUDU� XQ� SOD]R� Pi[LPR�
GH��

�
�
�
�
�
�
���� 5HHPSOi]DVH� HO�
DUWtFXOR� ��� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR������6LQ�SHUMXLFLR�
GH� OR� HVWDEOHFLGR� HQ� ODV�
QRUPDV� GH� DGPLQLVWUDFLyQ�
ILQDQFLHUD� GHO� (VWDGR�� ORV�
FRQYHQLRV�SRGUiQ�GXUDU�XQ�
SOD]R� Pi[LPR� GH� FXDWUR�
DxRV���
�
�

1~PHUR����
�
�
�
�
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� FRQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV��
�
$UWtFXOR����SURSXHVWR�

�
�
�
�
�
�
�
�

� 1~PHUR����
�7H[WR�&iPDUD�GH�

'LSXWDGRV��
1~PHUR����

�7H[WR�6HQDGR��
�

���� $FRJHU� OD� QXPHUDFLyQ�
GHO�+RQRUDEOH�6HQDGR��
�

�8QDQLPLGDG��[���
�

$UWtFXOR����SURSXHVWR�
�7H[WR�DPEDV�&iPDUDV��

�
,QFLVR�SULPHUR�

�7H[WR�DPEDV�&iPDUDV��
�

���$FRJHUOR��UHHPSOD]DQGR�
HO� WpUPLQR� ³FXDWUR´� SRU� OD�

�
�
�
�
�
�
���� 5HHPSOi]DVH� HO�
DUWtFXOR� ��� SRU� HO�
VLJXLHQWH��
�
³$UWtFXOR� ����� 6LQ� SHUMXLFLR�
GH� OR� HVWDEOHFLGR� HQ� ODV�
QRUPDV� GH� DGPLQLVWUDFLyQ�
ILQDQFLHUD� GHO� (VWDGR�� ORV�
FRQYHQLRV�SRGUiQ�GXUDU�XQ�
SOD]R� Pi[LPR� GH� WUHV�
DxRV��
�
�
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�
��� �� DxRV� SDUD� 23'� \�
GLDJQyVWLFRV��\�
�
��� �� DxRV� SDUD� FHQWURV�
UHVLGHQFLDOHV� \�
SURJUDPDV��
�
/RV� SUR\HFWRV� FRQ� XQ�
SOD]R� GH� GXUDFLyQ�
VXSHULRU�D�XQ�DxR��VHUiQ�
HYDOXDGRV� DQXDOPHQWH�
SRU� HO� 6HUYLFLR� 1DFLRQDO�
GH� 0HQRUHV�� $VLPLVPR��
HO� 6(1$0(� VROLFLWDUi� D�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� XQ� SODQ� GH�
WUDEDMR� SDUD� HO�
FRUUHVSRQGLHQWH�
SHUtRGR��
�
�
�
(O� 6(1$0(� SRGUi�
SURUURJDU�ORV�FRQYHQLRV��
VLQ� QHFHVLGDG� GH� XQ�
QXHYR� OODPDGR� D�
FRQFXUVR�� VL� ODV�
HYDOXDFLRQHV� DUURMDQ�
UHVXOWDGRV� SRVLWLYRV�� (O�
6HUYLFLR�� FRQ� XQD�
DQWLFLSDFLyQ�QR�LQIHULRU�D�
��� GtDV� D� OD� H[SLUDFLyQ�

�
�
�
�
�
�
�
�
/RV� SUR\HFWRV� FRQ� XQ�
SOD]R�GH�GXUDFLyQ�VXSHULRU�
D� XQ� DxR� VHUiQ�
VXSHUYLVDGRV��D� OR�PHQRV��
DQXDOPHQWH� SRU� HO�
6HUYLFLR�� $VLPLVPR�� HO�
6HUYLFLR� VROLFLWDUi� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
XQ�SODQ�GH� WUDEDMR�SDUD�HO�
FRUUHVSRQGLHQWH�SHUtRGR���
�
�
�
�
�
([FHSFLRQDOPHQWH�� HO�
6HUYLFLR�SRGUi�SURUURJDU�
ORV� FRQYHQLRV� VLQ�
QHFHVLGDG� GH� XQ� QXHYR�
OODPDGR� D� FRQFXUVR�� HQ�
FDVR� GH� TXH� ODV�
HYDOXDFLRQHV� DQWHULRUHV�
WHQJDQ� XQ� UHVXOWDGR�
SRVLWLYR���
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�
�
�
�
�
+D� DJUHJDGR�� OXHJR� GH� OD�
IUDVH� ³HO� 6HUYLFLR� SRGUi�
SURUURJDU´�� OD� H[SUHVLyQ� ³��
KDVWD�SRU�GRV�YHFHV�´��
�
�
�
�
�

H[SUHVLyQ�³WUHV´���
�

�8QDQLPLGDG���[���
�
�

,QFLVR�VHJXQGR�
�7H[WR�DPEDV�&iPDUDV��

�
���� $FRJHUOR�� VXVWLWX\HQGR�
HO� WpUPLQR� ³DQXDOPHQWH´�
SRU� OD� H[SUHVLyQ�
³VHPHVWUDOPHQWH´��
�

�8QDQLPLGDG���[���
�
�
�

,QFLVR�WHUFHUR�
�7H[WR�DPEDV�&iPDUDV��

�
���� 5HHPSOD]DUOR� SRU� HO�
VLJXLHQWH��
�
³([FHSFLRQDOPHQWH�� HO�
6HUYLFLR� SRGUi� SURUURJDU��
VyOR� SRU� XQD� YH]�� ORV�
FRQYHQLRV� VLQ� QHFHVLGDG�
GH� XQ� QXHYR� OODPDGR� D�
FRQFXUVR��HQ�FDVR�GH�TXH�
ODV� HYDOXDFLRQHV� GH�
DYDQFH� \� UHVXOWDGR�
DQWHULRUHV� VHDQ� SRVLWLYDV��
/R�DQWHULRU��VLHPSUH�TXH�DO�

�
�
�
�
�
�
�
�
/RV� SUR\HFWRV� FRQ� XQ�
SOD]R�GH�GXUDFLyQ�VXSHULRU�
D� XQ� DxR� VHUiQ�
VXSHUYLVDGRV��D� OR�PHQRV��
VHPHVWUDOPHQWH� SRU� HO�
6HUYLFLR�� $VLPLVPR�� HO�
6HUYLFLR� VROLFLWDUi� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
XQ�SODQ�GH� WUDEDMR�SDUD�HO�
FRUUHVSRQGLHQWH�SHUtRGR��
�
�
�
�
�
([FHSFLRQDOPHQWH�� HO�
6HUYLFLR� SRGUi�
SURUURJDU�� VyOR� SRU� XQD�
YH]�� ORV� FRQYHQLRV� VLQ�
QHFHVLGDG� GH� XQ� QXHYR�
OODPDGR� D� FRQFXUVR�� HQ�
FDVR� GH� TXH� ODV�
HYDOXDFLRQHV� GH� DYDQFH�
\� UHVXOWDGR� DQWHULRUHV�
VHDQ� SRVLWLYDV�� /R�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

GHO� FRQYHQLR�� GHEHUi�
IRUPXODU� ORV� UHSDURV�
SHUWLQHQWHV� D� OD�
HMHFXFLyQ� GHO� SUR\HFWR��
VL� QR� OR� KLFLHUH�� VH�
WHQGUi� SRU� UHQRYDGR� HO�
FRQYHQLR�SRU�XQ�SHUtRGR�
LGpQWLFR�DO�SDFWDGR�HQ�HO�
FRQYHQLR�YLJHQWH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

FRODERUDGRU� QR� OH� KD\DQ�
VLGR�DSOLFDGDV�DOJXQDV�GH�
ODV�VDQFLRQHV�HVWDEOHFLGDV�
HQ�HO� DUWtFXOR����GH� OD� OH\�
TXH� FUHD� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� PRGLILFD�
QRUPDV�OHJDOHV�TXH�LQGLFD��
HQ� ORV� ~OWLPRV� GRFH�
PHVHV�� \� QR� H[LVWDQ�
DQWHFHGHQWHV� IXQGDGRV�
FRQWUD� GLFKR� FRODERUDGRU�
DFUHGLWDGR� R� DOJXQR� GH�
VXV�IXQGDGRUHV��GLUHFWLYRV��
R� WUDEDMDGRUHV� SRU� DOJ~Q�
LOtFLWR�GH�tQGROH�FLYLO��SHQDO�
R� DGPLQLVWUDWLYR� TXH�
FRQVWLWX\DQ�YXOQHUDFLyQ�GH�
GHUHFKRV�FRQWUD�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�EDMR�
VX�FXLGDGR�� OR�TXH�GHEHUi�
HYDOXDU�HO�6HUYLFLR�´��
�
�0D\RUtD��[��UHVSHFWR�
GH�OD�IUDVH�³��\�QR�

H[LVWDQ�DQWHFHGHQWHV�
IXQGDGRV�FRQWUD�GLFKR�
FRODERUDGRU�DFUHGLWDGR�

R�DOJXQR�GH�VXV�
IXQGDGRUHV��GLUHFWLYRV��R�
WUDEDMDGRUHV�SRU�DOJ~Q�
LOtFLWR�GH�tQGROH�FLYLO��

DQWHULRU�� VLHPSUH� TXH� DO�
FRODERUDGRU�QR� OH�KD\DQ�
VLGR� DSOLFDGDV� DOJXQDV�
GH� ODV� VDQFLRQHV�
HVWDEOHFLGDV� HQ� HO�
DUWtFXOR����GH� OD� OH\�TXH�
FUHD�HO�6HUYLFLR�1DFLRQDO�
GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� $GROHVFHQFLD� \�
PRGLILFD�QRUPDV� OHJDOHV�
TXH� LQGLFD�� HQ� ORV�
~OWLPRV� GRFH� PHVHV�� \�
QR� H[LVWDQ� DQWHFHGHQWHV�
IXQGDGRV� FRQWUD� GLFKR�
FRODERUDGRU� DFUHGLWDGR�
R� DOJXQR� GH� VXV�
IXQGDGRUHV��GLUHFWLYRV��R�
WUDEDMDGRUHV� SRU� DOJ~Q�
LOtFLWR� GH� tQGROH� FLYLO��
SHQDO� R� DGPLQLVWUDWLYR�
TXH� FRQVWLWX\DQ�
YXOQHUDFLyQ�GH�GHUHFKRV�
FRQWUD�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV� EDMR� VX�
FXLGDGR�� OR� TXH� GHEHUi�
HYDOXDU�HO�6HUYLFLR��
�
�
�
�
�
�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/D� IDFXOWDG�GH�SURUURJDU�
OD� YLJHQFLD� GH� ORV�
FRQYHQLRV� SRGUi�
HMHUFHUVH� KDVWD� SRU� GRV�
YHFHV� UHVSHFWR� GH� ORV�
FRQYHQLRV� UHODWLYRV� D�
FHQWURV� UHVLGHQFLDOHV�� \�
SRU� XQD� VROD� YH]��
UHVSHFWR� GH� ORV�
GLDJQyVWLFRV�� 23'� \�
SURJUDPDV�� WUDV� OR� FXDO�
HO� 6HUYLFLR� GHEHUi�
UHDOL]DU� XQ� QXHYR�
OODPDGR� D� FRQFXUVR�� $�
GLFKR� SURFHVR� SRGUi�
SRVWXODU� HO� FRODERUDGRU�
DFUHGLWDGR� TXH� KXELHUH�
HMHFXWDGR� HO� SUR\HFWR�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/D� IDFXOWDG�GH�SURUURJDU�
OD� YLJHQFLD� GH� ORV�
FRQYHQLRV� SRGUi�
HMHUFHUVH� KDVWD� SRU� GRV�
YHFHV� UHVSHFWR� GH� ORV�
FRQYHQLRV� UHODWLYRV� D�
SURJUDPDV�GH�OD�OtQHD�GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� \�� SRU� XQD�
VROD�YH]��UHVSHFWR�GH�ORV�
GHPiV� SURJUDPDV�� WUDV�
OR�FXDO�HO�6HUYLFLR�GHEHUi�
UHDOL]DU� XQ� QXHYR� OODPDGR�
D� FRQFXUVR�� $� GLFKR�
SURFHVR� SRGUi� SRVWXODU� HO�
FRODERUDGRU� DFUHGLWDGR�
TXH� KXELHUH� HMHFXWDGR� HO�

�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�FXDUWR�
�
+D� UHHPSOD]DGR� HO� WH[WR�
TXH�VHxDOD�³/D�IDFXOWDG�GH�
SURUURJDU� OD� YLJHQFLD� GH�
ORV� FRQYHQLRV� SRGUi�
HMHUFHUVH� KDVWD� SRU� GRV�
YHFHV� UHVSHFWR� GH� ORV�
FRQYHQLRV� UHODWLYRV� D�
SURJUDPDV� GH� ODV� OtQHDV�
GH� DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO�\��SRU�XQD�VROD�
YH]�� UHVSHFWR� GH� ORV�
GHPiV� SURJUDPDV�� WUDV� OR�
FXDO´�� SRU� OD� H[SUHVLyQ�
³3URUURJDGR�GRV� YHFHV�XQ�
FRQYHQLR�´��
�
�

SHQDO�R�DGPLQLVWUDWLYR�
TXH�FRQVWLWX\DQ�

YXOQHUDFLyQ�GH�GHUHFKRV�
FRQWUD�ORV�QLxRV��QLxDV�\�
DGROHVFHQWHV�EDMR�VX�
FXLGDGR��OR�TXH�GHEHUi�
HYDOXDU�HO�6HUYLFLR�´���

�
�8QDQLPLGDG���[��HQ�HO�

UHVWR�GHO�LQFLVR��
�
�

,QFLVR�FXDUWR�
�7H[WR�DPEDV�&iPDUDV��

�
���$FRJHUOR��UHHPSOD]DQGR�
HO� WpUPLQR�³GRV�YHFHV´�SRU�
OD�H[SUHVLyQ�³XQD�YH]´��
�

�8QDQLPLGDG���[���
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
3URUURJDGR� XQD� YH]� XQ�
FRQYHQLR�� HO� 6HUYLFLR�
GHEHUi� UHDOL]DU� XQ� QXHYR�
OODPDGR� D� FRQFXUVR�� $�
GLFKR� SURFHVR� SRGUi�
SRVWXODU� HO� FRODERUDGRU�
DFUHGLWDGR� TXH� KXELHUH�
HMHFXWDGR� HO� SUR\HFWR�
UHVSHFWLYR�� \� SRGUi�
FRQVLGHUDUVH� VX�
WUD\HFWRULD�\�GHVHPSHxR�D�
FDUJR� GH� pVWH� FRPR� XQ�
DQWHFHGHQWH� SDUD� OD�
HYDOXDFLyQ� GHO� QXHYR�
SUR\HFWR��
�
�
�
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UHVSHFWLYR�� GHELHQGR�
FRQVLGHUDUVH� VX�
WUD\HFWRULD�\�GHVHPSHxR�
D�FDUJR�GH�pVWH�FRPR�XQ�
DQWHFHGHQWH� SDUD� OD�
HYDOXDFLyQ� GHO� QXHYR�
SUR\HFWR��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(Q� HO� FDVR� GH� ORV�
FHQWURV� UHVLGHQFLDOHV�� HO�
6(1$0(� SRGUi� HMHUFHU�
OD� IDFXOWDG� GH� SUyUURJD�
GH� ORV� FRQYHQLRV�

SUR\HFWR� UHVSHFWLYR�� \�
SRGUi� FRQVLGHUDUVH� VX�
WUD\HFWRULD�\�GHVHPSHxR�D�
FDUJR� GH� pVWH� FRPR� XQ�
DQWHFHGHQWH� SDUD� OD�
HYDOXDFLyQ� GHO� QXHYR�
SUR\HFWR���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
(Q� HO� FDVR� GH� ORV�
SURJUDPDV� GH� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO�� HO� 6HUYLFLR�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�TXLQWR�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³HMHUFHU� OD� IDFXOWDG� GH�
SUyUURJD� GH´�� SRU� OD�
VLJXLHQWH�� ³�� SUHYLR�
DFXHUGR� FRQ� HO�

�
�
�
�
�

R�R�R�
�

,QFLVR�TXLQWR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�TXLQWR��QXHYR��
�
³(Q� GLFKD� HYDOXDFLyQ�� VH�
FRQVLGHUDUi��
SDUWLFXODUPHQWH�� VL� H[LVWHQ�
DQWHFHGHQWHV� GH�
YXOQHUDFLyQ� GH� GHUHFKRV�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV� EDMR� VX�
FXLGDGR�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

,QFLVRV�TXLQWR�\�VH[WR�
�7H[WR�DPEDV�&iPDUDV��

�
���� &RQVLGHUDUORV� FRPR�
LQFLVRV� VH[WR� \� VpSWLPR��
UHVSHFWLYDPHQWH��
�

�8QDQLPLGDG���[���

�
�
�
�
�
�
�
�
�
�
�
�
(Q� GLFKD� HYDOXDFLyQ�� VH�
FRQVLGHUDUi��
SDUWLFXODUPHQWH�� VL�
H[LVWHQ� DQWHFHGHQWHV� GH�
YXOQHUDFLyQ�GH�GHUHFKRV�
GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV� EDMR� VX�
FXLGDGR��
�
�
�
�
�
�
�
�
(Q� HO� FDVR� GH� ORV�
SURJUDPDV� GH� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLD�� HO� 6HUYLFLR�
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PRGLILFDQGR� ODV� SOD]DV�
LQLFLDOPHQWH� DFRUGDGDV��
DWHQGLHQGR� D� ODV�
QHFHVLGDGHV� UHDOHV� GH�
FREHUWXUD�GH�DWHQFLyQ��
�

SRGUi� HMHUFHU� OD� IDFXOWDG�
GH� SUyUURJD� GH� ORV�
FRQYHQLRV�PRGLILFDQGR� ODV�
SOD]DV� LQLFLDOPHQWH�
DFRUGDGDV�� DWHQGLHQGR� D�
ODV�QHFHVLGDGHV� UHDOHV�GH�
FREHUWXUD�GH�DWHQFLyQ���
�
/D�GHFLVLyQ�GHO�6HUYLFLR�GH�
SURUURJDU� OD� YLJHQFLD� GH�
ORV� FRQYHQLRV� VHxDODGRV�
HQ� ORV� LQFLVRV� DQWHULRUHV�
VHUi�VLHPSUH�IXQGDGD�´��

FRODERUDGRU� DFUHGLWDGR�
UHVSHFWLYR��SURUURJDU´��
�

�
R�R�R�

�

SRGUi��SUHYLR�DFXHUGR�FRQ�
HO� FRODERUDGRU� DFUHGLWDGR�
UHVSHFWLYR�� SURUURJDU� ORV�
FRQYHQLRV�PRGLILFDQGR� ODV�
SOD]DV� LQLFLDOPHQWH�
DFRUGDGDV�� DWHQGLHQGR� D�
ODV�QHFHVLGDGHV� UHDOHV�GH�
FREHUWXUD�GH�DWHQFLyQ���
�
/D�GHFLVLyQ�GHO�6HUYLFLR�GH�
SURUURJDU� OD� YLJHQFLD� GH�
ORV� FRQYHQLRV� VHxDODGRV�
HQ� ORV� LQFLVRV� DQWHULRUHV�
VHUi�VLHPSUH�IXQGDGD�´��
�

� �
�
���� ,QFRUSyUDVH�� D�
FRQWLQXDFLyQ� GHO� DUWtFXOR�
����HO�VLJXLHQWH�DUWtFXOR����
ELV��
�
³$UWtFXOR� ��� ELV��� (O�
'LUHFWRU� 5HJLRQDO� GHO�
6HUYLFLR� WHQGUi� OD� IDFXOWDG�
GH� JHVWLRQDU� OD� RIHUWD� GH�
VREUHFXSR� GH� ORV�
SURJUDPDV� GH� VX� UHJLyQ�
HQ� EDVH� DO� SURPHGLR� GH�
VREUHFXSR� UHJLRQDO� GH� ORV�
WUHV� DxRV� DQWHULRUHV��
DWHQGLHQGR� D� ODV�
QHFHVLGDGHV� UHDOHV� GH�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
����VLQ�HQPLHQGDV��
�

� � �
�
���� ,QFRUSyUDVH�� D�
FRQWLQXDFLyQ� GHO� DUWtFXOR�
����HO�VLJXLHQWH�DUWtFXOR����
ELV��
�
³$UWtFXOR� ��� ELV��� (O�
'LUHFWRU� 5HJLRQDO� GHO�
6HUYLFLR� WHQGUi� OD� IDFXOWDG�
GH� JHVWLRQDU� OD� RIHUWD� GH�
VREUHFXSR� GH� ORV�
SURJUDPDV� GH� VX� UHJLyQ�
HQ� EDVH� DO� SURPHGLR� GH�
VREUHFXSR� UHJLRQDO� GH� ORV�
WUHV� DxRV� DQWHULRUHV��
DWHQGLHQGR� D� ODV�
QHFHVLGDGHV� UHDOHV� GH�
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FREHUWXUD� GH� DWHQFLyQ� GH�
VX�UHJLyQ��(Q�HVWH�VHQWLGR��
HO� FRODERUDGRU� DFUHGLWDGR�
GHEHUi� DFRUGDU� GH�
DQWHPDQR� FRQ� HO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� HO�
Q~PHUR� GH� SOD]DV�
DGLFLRQDOHV� TXH� SRGUi�
FXEULU���
�
6H� UHFXUULUi� D� ODV� SOD]DV�
DGLFLRQDOHV� XQD� YH]� TXH�
VH� HQFXHQWUHQ� FXELHUWDV�
WRGDV� ODV�SOD]DV�UHJXODUHV�
GH� ORV� SURJUDPDV� TXH� VH�
HQFXHQWUHQ� HQ� FRPXQDV�
DFFHVLEOHV� SDUD� HO� QLxR��
QLxD�R�DGROHVFHQWH��GHQWUR�
GH� OD� UHJLyQ� HQ� OD� TXH�
UHVLGH���
�
6H�SRGUi�UHFXUULU�DO�XVR�GH�
ODV� SOD]DV� DGLFLRQDOHV� SRU�
HO� SOD]R� Pi[LPR� GH� XQ�
DxR�� GHELHQGR� HO� 'LUHFWRU�
5HJLRQDO� HQFDUJDUVH� GH�
JHQHUDU� OD� RIHUWD�
SURJUDPiWLFD� QHFHVDULD�
SDUD�HO�DxR�VLJXLHQWH��
�
(O� XVR� GH� ODV� SOD]DV�
DGLFLRQDOHV� VHUi� VLHPSUH�
H[FHSFLRQDO� \� QR� GHEHUi�

FREHUWXUD� GH� DWHQFLyQ� GH�
VX�UHJLyQ��(Q�HVWH�VHQWLGR��
HO� FRODERUDGRU� DFUHGLWDGR�
GHEHUi� DFRUGDU� GH�
DQWHPDQR� FRQ� HO� 'LUHFWRU�
5HJLRQDO� UHVSHFWLYR� HO�
Q~PHUR� GH� SOD]DV�
DGLFLRQDOHV� TXH� SRGUi�
FXEULU���
�
6H� UHFXUULUi� D� ODV� SOD]DV�
DGLFLRQDOHV� XQD� YH]� TXH�
VH� HQFXHQWUHQ� FXELHUWDV�
WRGDV� ODV�SOD]DV�UHJXODUHV�
GH� ORV� SURJUDPDV� TXH� VH�
HQFXHQWUHQ� HQ� FRPXQDV�
DFFHVLEOHV� SDUD� HO� QLxR��
QLxD�R�DGROHVFHQWH��GHQWUR�
GH� OD� UHJLyQ� HQ� OD� TXH�
UHVLGH���
�
6H�SRGUi�UHFXUULU�DO�XVR�GH�
ODV� SOD]DV� DGLFLRQDOHV� SRU�
HO� SOD]R� Pi[LPR� GH� XQ�
DxR�� GHELHQGR� HO� 'LUHFWRU�
5HJLRQDO� HQFDUJDUVH� GH�
JHQHUDU� OD� RIHUWD�
SURJUDPiWLFD� QHFHVDULD�
SDUD�HO�DxR�VLJXLHQWH��
�
(O� XVR� GH� ODV� SOD]DV�
DGLFLRQDOHV� VHUi� VLHPSUH�
H[FHSFLRQDO� \� QR� GHEHUi�
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LPSHGLU� HO� QRUPDO�
IXQFLRQDPLHQWR� GH� ORV�
SURJUDPDV�´��

LPSHGLU� HO� QRUPDO�
IXQFLRQDPLHQWR� GH� ORV�
SURJUDPDV�´��

�
�
$UWtFXOR� ����� /RV�
RUJDQLVPRV� DFUHGLWDGRV�
TXH� HMHFXWHQ� PiV� GH� XQ�
SUR\HFWR� SRGUiQ�
DGPLQLVWUDUORV�
FHQWUDOL]DGDPHQWH�
XWLOL]DQGR� KDVWD� XQ�PRQWR�
Pi[LPR� GHO� ���� TXH�
SHUFLEDQ� SRU� FRQFHSWR� GH�
VXEYHQFLyQ��
�
(VWRV� IRQGRV� VyOR� VH�
SRGUiQ� GHVWLQDU� D� JDVWRV�
GH� DGPLQLVWUDFLyQ� TXH� VH�
HIHFW~HQ� SDUD� HO�
FXPSOLPLHQWR� GH� ORV�
REMHWLYRV�GH�ORV�SUR\HFWRV��
�
�
�
�
�
�
�
�
�
�
�

����(Q�HO�DUWtFXOR�����
�
D�� 5HHPSOi]DVH� HQ� HO�
LQFLVR�SULPHUR�OD�H[SUHVLyQ�
³/RV� RUJDQLVPRV�
DFUHGLWDGRV´� SRU� ³/RV�
FRODERUDGRUHV�
DFUHGLWDGRV´���
�
�
�
�
�
�
�
�
�
�
�
�
�
E�� $JUpJDVH� HO� VLJXLHQWH�
LQFLVR� WHUFHUR�� QXHYR��
SDVDQGR� HO� WHUFHUR� DFWXDO�
D�VHU�LQFLVR�FXDUWR��
�
³8Q�UHJODPHQWR�GLFWDGR�HQ�
HO� SOD]R� GH� GRFH� PHVHV�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�� \�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� FRQ� OD� VLJXLHQWH�
PRGLILFDFLyQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

/HWUD�E��
�
,QFLVR�WHUFHUR�SURSXHVWR�
�
�
�
�
+D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR�GH�'HVDUUROOR�

1~PHUR����
�

��/D�KD�UHFKD]DGR��

1~PHUR����
�7H[WR�&iPDUD�GH�

'LSXWDGRV��
1~PHUR����

�7H[WR�6HQDGR��
�

���� $FRJHU� OD� QXPHUDFLyQ�
GHO�+RQRUDEOH�6HQDGR��

�
�8QDQLPLGDG���[���

�
�
�
�
�
�
�

/HWUD�E��
,QFLVR�WHUFHUR�SURSXHVWR�

�7H[WR�6HQDGR��
�

���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³8Q�UHJODPHQWR�GLFWDGR�HQ�
HO� SOD]R� GH� GRFH� PHVHV�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�

����(Q�HO�DUWtFXOR�����
�
D�� 5HHPSOi]DVH� HQ� HO�
LQFLVR�SULPHUR�OD�H[SUHVLyQ�
³/RV� RUJDQLVPRV�
DFUHGLWDGRV´� SRU� ³/RV�
FRODERUDGRUHV�
DFUHGLWDGRV´���
�
�
�
�
�
�
�
�
�
�
�
�
�
E�� $JUpJDVH� HO� VLJXLHQWH�
LQFLVR� WHUFHUR�� QXHYR��
SDVDQGR� HO� WHUFHUR� DFWXDO�
D�VHU�LQFLVR�FXDUWR��
�
³8Q� UHJODPHQWR� GLFWDGR�
HQ� HO� SOD]R� GH� GRFH�
PHVHV� SRU� HO� 0LQLVWHULR�
GH� 'HVDUUROOR� 6RFLDO� \�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
/D� UHVSHFWLYD� LQVWLWXFLyQ�
GHEHUi� FRPXQLFDU� DO�
6(1$0(� GH� VX� GHFLVLyQ�
GH� DFRJHUVH� D� HVWD�
PRGDOLGDG� GH�
DGPLQLVWUDFLyQ��

VXVFULWR� DGHPiV� SRU� HO�
0LQLVWHULR� GH� +DFLHQGD��
HVWDEOHFHUi� HO� R� ORV�
SRUFHQWDMHV� D� DSOLFDU� SDUD�
ORV� HIHFWRV� GHO� LQFLVR�
SULPHUR�� HO� TXH� SRGUi� VHU�
GLIHUHQFLDGR� \� HVWDUi�
VXMHWR� DO� OtPLWH� Pi[LPR�
VHxDODGR� HQ� GLFKR� LQFLVR��
$GHPiV�� UHJXODUi� XQ�
VLVWHPD� GH� UHQGLFLyQ� GH�
FXHQWDV� DO� 6HUYLFLR� SRU�
SDUWH�GH�ORV�FRODERUDGRUHV�
DFUHGLWDGRV�´���
�
�
�
�
�
�
�
�
�
�
�
F�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� WHUFHUR��TXH�SDVD�D�
VHU� LQFLVR� FXDUWR�� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�

6RFLDO´��
�

)DPLOLD��\�VXVFULWR�DGHPiV�
SRU� HO� 0LQLVWUR� GH�
+DFLHQGD��HVWDEOHFHUi�HO�R�
ORV� SRUFHQWDMHV� D� DSOLFDU�
SDUD� ORV�HIHFWRV�GHO� LQFLVR�
SULPHUR�� HO� TXH� SRGUi� VHU�
GLIHUHQFLDGR� \� HVWDUi�
VXMHWR� DO� OtPLWH� Pi[LPR�
VHxDODGR� HQ� GLFKR� LQFLVR��
$GHPiV�� UHJXODUi� XQ�
VLVWHPD� GH� UHQGLFLyQ� GH�
FXHQWDV� DO� 6HUYLFLR� SRU�
SDUWH�GH�ORV�FRODERUDGRUHV�
DFUHGLWDGRV�� TXH� GHEHUi�
LQFOXLU� ORV� JDVWRV� WRWDOHV�
DVRFLDGRV� D� OD� HMHFXFLyQ�
GH� FDGD� SURJUDPD�� DVt�
FRPR� ORV� LQJUHVRV�
S~EOLFRV� \� SULYDGRV� D� ORV�
TXH� KDFH� UHIHUHQFLD� HO�
DUWtFXOR� ��� ELV� GH� OD�
SUHVHQWH�OH\�´���
�

�8QDQLPLGDG���[���
�

)DPLOLD�� \� VXVFULWR�
DGHPiV� SRU� HO� 0LQLVWUR�
GH� +DFLHQGD��
HVWDEOHFHUi� HO� R� ORV�
SRUFHQWDMHV� D� DSOLFDU�
SDUD� ORV� HIHFWRV� GHO�
LQFLVR� SULPHUR�� HO� TXH�
SRGUi�VHU�GLIHUHQFLDGR�\�
HVWDUi� VXMHWR� DO� OtPLWH�
Pi[LPR� VHxDODGR� HQ�
GLFKR� LQFLVR�� $GHPiV��
UHJXODUi� XQ� VLVWHPD� GH�
UHQGLFLyQ� GH� FXHQWDV� DO�
6HUYLFLR�SRU�SDUWH�GH�ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� TXH� GHEHUi�
LQFOXLU�ORV�JDVWRV�WRWDOHV�
DVRFLDGRV�D�OD�HMHFXFLyQ�
GH� FDGD� SURJUDPD�� DVt�
FRPR� ORV� LQJUHVRV�
S~EOLFRV� \� SULYDGRV� D�
ORV� TXH� KDFH� UHIHUHQFLD�
HO� DUWtFXOR� ��� ELV� GH� OD�
SUHVHQWH�OH\�´���
�
F�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� WHUFHUR��TXH�SDVD�D�
VHU� LQFLVR� FXDUWR�� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�

�
�

���� (Q� HO� LQFLVR� SULPHUR�
GHO�DUWtFXOR�����

1~PHUR����
�

� � ���� (Q� HO� LQFLVR� SULPHUR�
GHO�DUWtFXOR�����
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�
$UWtFXOR� ����� 3DUD�
HIHFWXDU� HO� OODPDGR� D�
FRQFXUVR�� HO� 6(1$0(�
GHWHUPLQDUi�HO�PRQWR�GH�OD�
VXEYHQFLyQ� RIUHFLGR� SRU�
FDGD� OtQHD� GH� DFFLyQ�
VXEYHQFLRQDEOH�� VHJ~Q�
ORV�VLJXLHQWHV�FULWHULRV��
�
�
�
�
�
�
�
�
��� /D� HGDG� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV� \� OD�
GLVFDSDFLGDG� TXH� pVWRV�
SXGLHUHQ�SUHVHQWDU��
�
�
�
��� /D� FRPSOHMLGDG� GH� OD�
VLWXDFLyQ� TXH� HO� SUR\HFWR�
SUHWHQGH�DERUGDU��
�
��� /D� GLVSRQLELOLGDG� \�
FRVWRV� GH� ORV� UHFXUVRV�
KXPDQRV� \� PDWHULDOHV�
QHFHVDULRV� FRQVLGHUDQGR�
OD� ORFDOLGDG� HQ� TXH� VH�

�
D�� 5HHPSOi]DVH� HQ� HO�
HQFDEH]DPLHQWR� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´�� \� OD� H[SUHVLyQ�
³OD� VXEYHQFLyQ´� SRU� OD�
IUDVH� ³ORV� DSRUWHV�
GHVWLQDGRV� DO�
ILQDQFLDPLHQWR�RIUHFLGRV´���
�
E�� 6XSUtPDVH� HQ� HO�
HQFDEH]DPLHQWR� OD�
H[SUHVLyQ�
³VXEYHQFLRQDEOH´�´�
�
�
�
F��$JUpJDVH�HQ�HO�QXPHUDO�
���� OXHJR� GH� OD� SDODEUD�
³SUHVHQWDU´�� OR�VLJXLHQWH��³��
'HEHUi� DFUHGLWDUVH� OD�
FRQGLFLyQ�GH�SHUVRQDV�FRQ�
GLVFDSDFLGDG� LQWHOHFWXDO�
PHGLDQWH� OD� GHFODUDFLyQ�
GH� OD� &RPLVLyQ� GH�
0HGLFLQD� 3UHYHQWLYD� H�
,QYDOLGH]´���
�
�
�
�
G�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO� ��� OD� H[SUHVLyQ� ³��

�
+D� SDVDGR� D� VHU� Q~PHUR�
����VLQ�HQPLHQGDV��
�

�
D�� 5HHPSOi]DVH� HQ� HO�
HQFDEH]DPLHQWR� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´�� \� OD� H[SUHVLyQ�
³OD� VXEYHQFLyQ´� SRU� OD�
IUDVH� ³ORV� DSRUWHV�
GHVWLQDGRV� DO�
ILQDQFLDPLHQWR�RIUHFLGRV´���
�
E�� 6XSUtPDVH� HQ� HO�
HQFDEH]DPLHQWR� OD�
H[SUHVLyQ�
³VXEYHQFLRQDEOH´�´�
�
�
�
F��$JUpJDVH�HQ�HO�QXPHUDO�
���� OXHJR� GH� OD� SDODEUD�
³SUHVHQWDU´�� OR�VLJXLHQWH��³��
'HEHUi� DFUHGLWDUVH� OD�
FRQGLFLyQ�GH�SHUVRQDV�FRQ�
GLVFDSDFLGDG� LQWHOHFWXDO�
PHGLDQWH� OD� GHFODUDFLyQ�
GH� OD� &RPLVLyQ� GH�
0HGLFLQD� 3UHYHQWLYD� H�
,QYDOLGH]´���
�
�
�
�
G�� 6XVWLW~\HVH� HQ� HO�
QXPHUDO� ��� OD� H[SUHVLyQ� ³��
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GHVDUUROODUi�HO�SUR\HFWR��\��
�
�
��� /D� FREHUWXUD� GH� OD�
DWHQFLyQ��
�
�
3DUD� OD� GHWHUPLQDFLyQ� GHO�
PRQWR� D� SDJDU�� HO�
UHJODPHQWR�HVSHFLILFDUi�HO�
PpWRGR� GH� FiOFXOR� SDUD�
FDGD� OtQHD� GH� DFFLyQ�� (Q�
pO� VH� HVWDEOHFHUiQ� ORV�
SDUiPHWURV� REMHWLYRV� TXH�
GHOLPLWDUiQ� ODV� FDWHJRUtDV�
GH� FDGD� FULWHULR� \� ORV�
YDORUHV� GH� ORV� IDFWRUHV�
DVRFLDGRV� D� GLFKRV�
SDUiPHWURV�� (VWRV�
IDFWRUHV�� D� VX� YH]�� VH�
DSOLFDUiQ� D� ORV� YDORUHV�
EDVH� HVSHFLILFDGRV� HQ� HO�
DUWtFXOR�VLJXLHQWH��
�

\´�SRU�XQ�SXQWR�\�FRPD��
�
�
H�� 5HHPSOi]DVH� HQ� HO�
QXPHUDO����HO�SXQWR�SRU�XQ�
SXQWR�\�FRPD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
I�� $JUpJDVH� HO� VLJXLHQWH�
Q~PHUR�����
�
³��� (O� OXJDU� GRQGH� HVWDUi�
HPSOD]DGR�HO�SUR\HFWR�´���

\´�SRU�XQ�SXQWR�\�FRPD��
�
�
H�� 5HHPSOi]DVH� HQ� HO�
QXPHUDO����HO�SXQWR�SRU�XQ�
SXQWR�\�FRPD��
�
I�� $JUpJDVH� HO� VLJXLHQWH�
Q~PHUR�����
�
�
�
�
�
�
�
�
�
�
�
�
�
³��� (O� OXJDU� GRQGH� HVWDUi�
HPSOD]DGR�HO�SUR\HFWR�´��
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�

1~PHUR����
�
�
�
�
�
�
�

1~PHUR����
�
�
�
�
�
�
�

1~PHUR����
�7H[WR�&iPDUD�GH�

'LSXWDGRV��
1~PHUR����

�7H[WR�6HQDGR��
�

���� $FRJHU� OD� QXPHUDFLyQ�
GHO�+RQRUDEOH�6HQDGR��

�
�
�
�
�
�
�
�
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�
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�
�
$UWtFXOR������/D�VXEYHQFLyQ�
RIUHFLGD� SRU� HO� 6(1$0(�
SRU� FDGD� OtQHD� GH� DFFLyQ��
VH�GHWHUPLQDUi�GH�DFXHUGR�
D�OR�VHxDODGR�HQ�HO�DUWtFXOR�
DQWHULRU� \� GHEHUi� UHVSHWDU�
ORV� VLJXLHQWHV� UDQJRV��
H[SUHVDGRV�HQ�XQLGDGHV�GH�
VXEYHQFLyQ�6(1$0(��
�
/tQHD� GH� DFFLyQ� � )RUPD� GH� SDJR����
9DORU�%DVH�
�
��� 2ILFLQDV� GH� � 3RU� SREODFLyQ��
������D������866�
SURWHFFLyQ� GH� � FRQYHQLGD���������������
PHQVXDOHV��
GHUHFKRV�GHO�����FRQ�YDORU�XQLWDULR��
QLxR��QLxD�R�
DGROHVFHQWH��
�
���'LDJQyVWLFRV����3RU�VHUYLFLR�������
D����866��
������������������������������SUHVWDGR��

�
�
�
�
�
�
�
�
���� 5HHPSOi]DVH� HO�
DUWtFXOR� ��� SRU� HO�
VLJXLHQWH��
�
�
�
³$UWtFXOR������/RV�PRQWRV�
GH� ORV� UHFXUVRV� RIUHFLGRV�
SRU� HO� 6HUYLFLR� SRU� FDGD�
OtQHD� GH� DFFLyQ� VH�
GHWHUPLQDUiQ� GH� DFXHUGR�
D� OR� VHxDODGR� HQ� HO�
DUWtFXOR� DQWHULRU� \� GHEHUi�
UHVSHWDU� ORV� VLJXLHQWHV�
UDQJRV� H[SUHVDGRV� HQ�
XQLGDG� GH� IRPHQWR��
FDOFXODGR� DO� YDORU� TXH�
GLFKD� XQLGDG� UHJLVWUH� DO� ��
GH� HQHUR� GHO� DxR�
FRUUHVSRQGLHQWH��
�
�

�
�
�
�
�
�
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� FRQ� ODV� VLJXLHQWHV�
HQPLHQGDV��
�
$UWtFXOR����SURSXHVWR�

�
,QFLVR�SULPHUR�

�
�
�
�
�
�
�
�
�
�
+D� UHHPSOD]DGR� HO�
UHFXDGUR� TXH� FRQWLHQH�
SRU�HO�VLJXLHQWH��
�
/tQHD� GH�
DFFLyQ�

9DORU�EDVH�
SRU�QLxR�

��� 'LDJQyVWLFR�
FOtQLFR�
HVSHFLDOL]DGR�

���� D� ����
8)�
PHQVXDOHV�

�
�
�
�
�
�
�
�
�
��/DV�KD�UHFKD]DGR��

�
�8QDQLPLGDG���[���

�
$UWtFXOR����SURSXHVWR�

�7H[WR�6HQDGR��
�

,QFLVR�SULPHUR�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� HO� VLJXLHQWH�
WHQRU��
�
³$UWtFXOR� ����� /RV� PRQWRV�
GH� ORV� UHFXUVRV� RIUHFLGRV�
SRU� HO� 6HUYLFLR� SRU� FDGD�
OtQHD� GH� DFFLyQ� VH�
GHWHUPLQDUiQ� GH� DFXHUGR�
D� OR� VHxDODGR� HQ� HO�
DUWtFXOR�DQWHULRU�\�GHEHUiQ�
UHVSHWDU� ORV� VLJXLHQWHV�
UDQJRV� H[SUHVDGRV� HQ�
XQLGDG� GH� IRPHQWR��
FDOFXODGR� DO� YDORU� TXH�
GLFKD� XQLGDG� UHJLVWUH� DO� ��
GH� HQHUR� GHO� DxR�
FRUUHVSRQGLHQWH��
�
/tQHD� GH� DFFLyQ� 9DORU�
EDVH�SRU�QLxR��
�
��� 'LDJQyVWLFR� FOtQLFR�

�
�
�
�
�
�
�
�
�
���� 5HHPSOi]DVH� HO�
DUWtFXOR� ��� SRU� HO�
VLJXLHQWH��
�
�
³$UWtFXOR� ����� /RV�
PRQWRV� GH� ORV� UHFXUVRV�
RIUHFLGRV�SRU�HO�6HUYLFLR�
SRU�FDGD�OtQHD�GH�DFFLyQ�
VH� GHWHUPLQDUiQ� GH�
DFXHUGR� D� OR� VHxDODGR�
HQ� HO� DUWtFXOR� DQWHULRU� \�
GHEHUiQ� UHVSHWDU� ORV�
VLJXLHQWHV� UDQJRV�
H[SUHVDGRV� HQ� XQLGDG�
GH�IRPHQWR��FDOFXODGR�DO�
YDORU� TXH� GLFKD� XQLGDG�
UHJLVWUH�DO���GH�HQHUR�GHO�
DxR�FRUUHVSRQGLHQWH��
�
/tQHD� GH� DFFLyQ� 9DORU�
EDVH�SRU�QLxR��
�
��� 'LDJQyVWLFR� FOtQLFR�
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�
��� &HQWURV� � 6LVWHPD� &RPELQDGR����
���D����866�
5HVLGHQFLDOHV�� SRU� SOD]D����������������
PHQVXDOHV��
�������������������������&RQYHQLGD�D�
�����������������������WRGR�HYHQWR�HQ�OD�
�����������������������SDUWH�ILMD�GH�ORV�
����������������������FRVWRV��OD�TXH�QR�
����������������������SRGUi�H[FHGHU�GHO�
�������������������������GHO�YDORU�
���������������������XQLWDULR�\�SRU�QLxR�
���������������������DWHQGLGR��HQ�OD�
�����������������������SDUWH�YDULDEOH�GH�
�����������������������ORV�PLVPRV��
�
���3URJUDPDV��
�
D��3URJUDPD�GH� � � � �3RU�SREODFLyQ�����
��D���866�
SUHYHQFLyQ�� � � � � � � DWHQGLGD� FRQ��������
PHQVXDOHV��
��������������������������YDORU�XQLWDULR��
�
E�� 3URJUDPD� GH� 3RU� VLVWHPD� ��
866�PHQVXDOHV��
IRUWDOHFLPLHQWR� � FRPELQDGR�� � � � � D�
WRGR�HYHQWR�\�IDPLOLDU��������������3RU�
QLxR������������866�SRU�QLxR�
������������������������DWHQGLGR� D� WRGR�������
HJUHVDGR�
������������������������HYHQWR� \� XQ�������
IDYRUDEOHPHQWH��
�����������������������DGLFLRQDO�SRU�
�����������������������QLxR�HJUHVDGR�
�����������������������IDYRUDEOHPHQWH��
�
F�� 3URJUDPD� GH� � 3RU� SUR\HFWR�� ��
+DVWD�����866�
SURPRFLyQ�� � � � � � � � � � � � � � � � � � � � � � � � �SRU�
SURJUDPD�D�
���������������������������������������������QLYHO�
ORFDO��
�������������������������������������������� +DVWD�
������866�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

\� VHJXLPLHQWR�
GH� FDVRV�� \�
SHULFLD��
���
,QWHUYHQFLRQHV�
DPEXODWRULDV�
GH�UHSDUDFLyQ��

���� D� ����
8)�
PHQVXDOHV���

���
)RUWDOHFLPLHQWR�
\�YLQFXODFLyQ��

���� D� ����
8)�
PHQVXDOHV��

��� &XLGDGR�
DOWHUQDWLYR��

���� D� �����
8)�
PHQVXDOHV��

���$GRSFLyQ�� �� D� �� 8)�
PHQVXDOHV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

HVSHFLDOL]DGR� \�
VHJXLPLHQWR� GH� FDVRV�� \�
SHULFLD�� ���� D� ���� 8)�
PHQVXDOHV��
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ�� ���� D� ���� 8)�
PHQVXDOHV���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ�� ���� D� ���� 8)�
PHQVXDOHV��
�
���&XLGDGR�DOWHUQDWLYR������
D������8)�PHQVXDOHV�´��
�
��� $GRSFLyQ�� �� D� �� 8)�
PHQVXDOHV��
�

�8QDQLPLGDG���[���
�
�
�
�
�
�
�
�
�
�
�
�

HVSHFLDOL]DGR� \�
VHJXLPLHQWR�GH�FDVRV��\�
SHULFLD�� ���� D� ���� 8)�
PHQVXDOHV��
�
��� ,QWHUYHQFLRQHV�
DPEXODWRULDV� GH�
UHSDUDFLyQ�� ���� D� ���� 8)�
PHQVXDOHV���
�
��� )RUWDOHFLPLHQWR� \�
YLQFXODFLyQ������D�����8)�
PHQVXDOHV��
�
��� &XLGDGR� DOWHUQDWLYR��
����D������8)�PHQVXDOHV��
�
��� $GRSFLyQ�� �� D� �� 8)�
PHQVXDOHV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

��������������������������������������������SRU�
SURJUDPD�D�
�������������������������������������������QLYHO�
UHJLRQDO��
������������������������������������������� +DVWD�
�������
�������������������������������������������866� SRU�
SURJUDPD�
�������������������������������������������D� QLYHO�
QDFLRQDO��
�
G�� 3URJUDPD� GH� � 3RU� QLxR�
DWHQGLGR��9DORU�EDVH��
PHGLGDV�GH�����������������������������������D�
GHWHUPLQDU��
UHLQVHUFLyQ�SDUD�����������������������HQ�
HO� UDQJR� HQWUH� LQIUDFWRUHV� GH�����������������������������
����\������866�
OH\� SHQDO�����������������������������������������
PHQVXDOHV��
HQ�JHQHUDO��
�
H�� 3URJUDPD� GH� � 3RU� QLxR�
DWHQGLGR�����D����866�
OLEHUWDG����������������������������������������������
PHQVXDOHV��
DVLVWLGD��
�
I�� 3URJUDPD� GH� � 3RU� SREODFLyQ������
9DORU�EDVH�D�
SURWHFFLyQ� HQ� � DWHQGLGD� FRQ����
GHWHUPLQDU�HQ�HO�
JHQHUDO�����YDORU�XQLWDULR��������UDQJR�
HQWUH�����D�
��������������������������������������������������������������
�����866�
����������������������������������������������������������
PHQVXDOHV��
�
J��3URJUDPDV�GH����3RU�QLxR������������
D����866�
SURWHFFLyQ� � � � � � � � � � � � � DWHQGLGR�����������
PHQVXDOHV��
HVSHFLDOL]DGRV��
�
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K�� 3URJUDPD� GH� � � � � 3RU� QLxR�����������
����D���866�
IDPLOLDV� � � � � � � � � � � � � � � � � DWHQGLGR������������
PHQVXDOHV��
DFRJLGD��
�
L�� 3URJUDPD� � � � � � 3RU� SUR\HFWR��
+DVWD�������866��
GH�HPHUJHQFLD��
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R�R�R�
�

,QFLVR�VHJXQGR��QXHYR��
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�VHJXQGR��QXHYR��
�
³$GHPiV�� HO� FRODERUDGRU�
DFUHGLWDGR� GHEHUi� FXPSOLU�
ORV� VLJXLHQWHV� UHTXLVLWRV�
SDUD�VX�SDJR��
�
D��&RQWDU�FRQ�XQ�����GHO�
SHUVRQDO� FRQIRUPDGR� SRU�
SURIHVLRQDOHV� \�R� WpFQLFRV�
HVSHFLDOL]DGRV� DFRUGHV� D�
OD� UHVSHFWLYD� OtQHD�
SURJUDPiWLFD�� LQFOX\HQGR�
D�TXLHQHV�WUDEDMHQ�HQ�WUDWR�
GLUHFWR� FRQ� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV��
�
�
�
/D� HVSHFLDOL]DFLyQ� GHEHUi�
DFUHGLWDUVH�� DQWH� HO�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
$GHPiV�� HO� FRODERUDGRU�
DFUHGLWDGR� GHEHUi�
FXPSOLU� ORV� VLJXLHQWHV�
UHTXLVLWRV�SDUD�VX�SDJR��
�
D�� &RQWDU� FRQ� XQ� ����
GHO� SHUVRQDO�
FRQIRUPDGR� SRU�
SURIHVLRQDOHV� \�R�
WpFQLFRV� HVSHFLDOL]DGRV�
DFRUGHV� D� OD� UHVSHFWLYD�
OtQHD� SURJUDPiWLFD��
LQFOX\HQGR� D� TXLHQHV�
WUDEDMHQ� HQ� WUDWR� GLUHFWR�
FRQ� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
/D� HVSHFLDOL]DFLyQ�
GHEHUi� DFUHGLWDUVH�� DQWH�
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6HUYLFLR�� PHGLDQWH� ORV�
UHVSHFWLYRV� WtWXORV�
SURIHVLRQDOHV� GH� JUDGR� \�
FHUWLILFDGRV� GH�
HVSHFLDOL]DFLyQ� R�
SRVWJUDGR� TXH� OR� DYDOHQ��
FRQ� GHWHUPLQDFLyQ�
HVSHFtILFD� \� GHWDOODGD� GHO�
iPELWR� GH� VX� H[SHUWLFLD��
7DOHV� DQWHFHGHQWHV�
HVWDUiQ� GLVSRQLEOHV� SDUD�
ODV� DXWRULGDGHV�
FRPSHWHQWHV� TXH� ORV�
UHTXLHUDQ��
�
�
E�� &RPSDUHFHU� VXV�
SURIHVLRQDOHV� R� SHULWRV� D�
GHFODUDU� DQWH� HO� WULEXQDO� D�
ODV� DXGLHQFLDV� D� ODV� TXH�
VH� OHV�FLWH�HQ�UD]yQ�GH�VX�
FDUJR� R� H[SHUWLFLD��
H[LPLpQGRVH� GH� HVWD�
REOLJDFLyQ� VyOR� FXDQGR� HO�
WULEXQDO� ORV� OLEHUH� GH� HOOD��
OR� TXH� VHUi� GHELGDPHQWH�
DFUHGLWDGR� FRQ� FRSLD�
DXWRUL]DGD� GH� OD�
UHVSHFWLYD� UHVROXFLyQ�
MXGLFLDO�TXH�DVt�OR�VHxDOH��
�
�
F�� &XPSOLU� ODV� UHVSHFWLYDV�

HO�6HUYLFLR��PHGLDQWH�ORV�
UHVSHFWLYRV� WtWXORV�
SURIHVLRQDOHV�GH�JUDGR�\�
FHUWLILFDGRV� GH�
HVSHFLDOL]DFLyQ� R�
SRVWJUDGR�TXH�OR�DYDOHQ��
FRQ� GHWHUPLQDFLyQ�
HVSHFtILFD� \� GHWDOODGD�
GHO� iPELWR� GH� VX�
H[SHUWLFLD�� 7DOHV�
DQWHFHGHQWHV� HVWDUiQ�
GLVSRQLEOHV� SDUD� ODV�
DXWRULGDGHV�
FRPSHWHQWHV� TXH� ORV�
UHTXLHUDQ��
�
E�� &RPSDUHFHU� VXV�
SURIHVLRQDOHV�R�SHULWRV�D�
GHFODUDU� DQWH� HO� WULEXQDO�
D� ODV� DXGLHQFLDV� D� ODV�
TXH�VH� OHV�FLWH� HQ� UD]yQ�
GH�VX�FDUJR�R�H[SHUWLFLD��
H[LPLpQGRVH� GH� HVWD�
REOLJDFLyQ� VyOR� FXDQGR�
HO� WULEXQDO� ORV� OLEHUH� GH�
HOOD�� OR� TXH� VHUi�
GHELGDPHQWH� DFUHGLWDGR�
FRQ� FRSLD� DXWRUL]DGD� GH�
OD� UHVSHFWLYD� UHVROXFLyQ�
MXGLFLDO� TXH� DVt� OR�
VHxDOH��
�
F�� &XPSOLU� ODV�
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SHULFLDV� R� LQIRUPHV� GH�
VHJXLPLHQWR�GH�DYDQFH�GH�
LQWHUYHQFLRQHV� FRQ� ORV�
HVWiQGDUHV� UHTXHULGRV�
SDUD� WHQHU� YDORU�
SUREDWRULR��'H�QR�KDFHUOR��
HO� WULEXQDO� GHEHUi�
UHPLWLUORV� DO� 'LUHFWRU�
1DFLRQDO� GHO�6HUYLFLR�� FRQ�
FRSLD� DO� 'LUHFWRU� 5HJLRQDO�
FRUUHVSRQGLHQWH��D�HIHFWRV�
GH� VXVSHQGHU� ORV�
UHVSHFWLYRV� SDJRV� DO�
FRODERUDGRU�� VLQ� SHUMXLFLR�
GH� TXH� VH� DSOLTXHQ� ODV�
VDQFLRQHV� TXH�
FRUUHVSRQGDQ�� ODV� FXDOHV�
HO�MXH]�VXJHULUi�FXDQGR�VH�
WUDWH� GH� XQD� SUiFWLFD�
IUHFXHQWH� GHO� UHVSHFWLYR�
SURJUDPD�´��
�

�8QDQLPLGDG��[���
�

R�R�R�
�

,QFLVR�WHUFHUR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�WHUFHUR��QXHYR��
�
³6L� HQ� OD� ILVFDOL]DFLyQ�D� OD�
TXH� VH� UHILHUH� HO� DUWtFXOR�

UHVSHFWLYDV� SHULFLDV� R�
LQIRUPHV�GH�VHJXLPLHQWR�
GH� DYDQFH� GH�
LQWHUYHQFLRQHV� FRQ� ORV�
HVWiQGDUHV� UHTXHULGRV�
SDUD� WHQHU� YDORU�
SUREDWRULR�� 'H� QR�
KDFHUOR�� HO� WULEXQDO�
GHEHUi� UHPLWLUORV� DO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR�� FRQ� FRSLD� DO�
'LUHFWRU� 5HJLRQDO�
FRUUHVSRQGLHQWH�� D�
HIHFWRV� GH� VXVSHQGHU�
ORV�UHVSHFWLYRV�SDJRV�DO�
FRODERUDGRU�� VLQ�
SHUMXLFLR� GH� TXH� VH�
DSOLTXHQ� ODV� VDQFLRQHV�
TXH� FRUUHVSRQGDQ�� ODV�
FXDOHV� HO� MXH]� VXJHULUi�
FXDQGR� VH� WUDWH� GH� XQD�
SUiFWLFD� IUHFXHQWH� GHO�
UHVSHFWLYR�SURJUDPD��
�
�
�
�
�
�
�
�
6L�HQ�OD�ILVFDOL]DFLyQ�D�OD�
TXH�VH�UHILHUH�HO�DUWtFXOR�
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��� VH� LGHQWLILFD� HO�
LQFXPSOLPLHQWR� GH� DOJXQD�
H[LJHQFLD�� HO� 6HUYLFLR�
SRGUi� UHWHQHU� HO� SDJR� GH�
ORV� UHFXUVRV� D� ORV� TXH� VH�
UHILHUH� HVWH� DUWtFXOR� KDVWD�
HQ� XQ� ����� KDVWD� TXH� HO�
FRODERUDGRU� DFUHGLWDGR�
GLVSRQJD� GH� ODV� PHGLGDV�
QHFHVDULDV� SDUD� FXPSOLU�
FRQ� OD� H[LJHQFLD� QR�
VDWLVIHFKD��(Q� WDO� FDVR�� HO�
6HUYLFLR�GHEHUi�FRQWDU�FRQ�
SODQHV� GH� DVHVRUtD� \�
PHMRUDPLHQWR� SDUD�
DVHJXUDU� TXH� HO�
FRODERUDGRU� DFUHGLWDGR�
FXPSOD�FRQ�ODV�H[LJHQFLDV�
QR� VDWLVIHFKDV� HQ� OD�
ILVFDOL]DFLyQ�´��
�

�8QDQLPLGDG��[���
�

R�R�R�
�

,QFLVR�FXDUWR��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�FXDUWR��QXHYR��

�
³4XHGDUiQ� H[FOXLGRV� SDUD�
SUHVHQWDUVH� D� OD� OLFLWDFLyQ�
FRUUHVSRQGLHQWH�� DTXHOORV�

��� VH� LGHQWLILFD� HO�
LQFXPSOLPLHQWR� GH�
DOJXQD� H[LJHQFLD�� HO�
6HUYLFLR�SRGUi�UHWHQHU�HO�
SDJR� GH� ORV� UHFXUVRV� D�
ORV� TXH� VH� UHILHUH� HVWH�
DUWtFXOR� KDVWD� HQ� XQ�
����� KDVWD� TXH� HO�
FRODERUDGRU� DFUHGLWDGR�
GLVSRQJD�GH�ODV�PHGLGDV�
QHFHVDULDV� SDUD� FXPSOLU�
FRQ� OD� H[LJHQFLD� QR�
VDWLVIHFKD�� (Q� WDO� FDVR��
HO�6HUYLFLR�GHEHUi�FRQWDU�
FRQ�SODQHV�GH�DVHVRUtD�\�
PHMRUDPLHQWR� SDUD�
DVHJXUDU� TXH� HO�
FRODERUDGRU� DFUHGLWDGR�
FXPSOD� FRQ� ODV�
H[LJHQFLDV� QR�
VDWLVIHFKDV� HQ� OD�
ILVFDOL]DFLyQ��
�
�
�
�
�
�
�
�
4XHGDUiQ� H[FOXLGRV�
SDUD� SUHVHQWDUVH� D� OD�
OLFLWDFLyQ�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�

FRODERUDGRUHV� DFUHGLWDGRV�
TXH� WHQJDQ� FRPR�
PLHPEURV�GH�VX�GLUHFWRULR��
UHSUHVHQWDQWHV� OHJDOHV��
JHUHQWHV�� DGPLQLVWUDGRUHV�
R� HQ� FXDOTXLHU� RWUD�
FDOLGDG�� IXQFLyQ� R� FDUJR�
HQ� OD� RUJDQL]DFLyQ�� D�
SHUVRQDV� UHVSHFWR� GH� ODV�
FXDOHV� H[LVWDQ�
DQWHFHGHQWHV� IXQGDGRV�
VREUH� VX� SDUWLFLSDFLyQ� HQ�
KHFKRV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJDQ� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��R�GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� DMHQRV�� /R�
DQWHULRU�� VHUi�
GHELGDPHQWH�HYDOXDGR�SRU�
HO�6HUYLFLR�´��
�

�0D\RUtD��[���
�

R�R�R�
�

,QFLVR�VHJXQGR�
�7H[WR�6HQDGR��

�

FRUUHVSRQGLHQWH��
DTXHOORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH� WHQJDQ�
FRPR� PLHPEURV� GH� VX�
GLUHFWRULR��
UHSUHVHQWDQWHV� OHJDOHV��
JHUHQWHV��
DGPLQLVWUDGRUHV� R� HQ�
FXDOTXLHU� RWUD� FDOLGDG��
IXQFLyQ� R� FDUJR� HQ� OD�
RUJDQL]DFLyQ�� D�
SHUVRQDV� UHVSHFWR� GH�
ODV� FXDOHV� H[LVWDQ�
DQWHFHGHQWHV� IXQGDGRV�
VREUH� VX� SDUWLFLSDFLyQ�
HQ� KHFKRV� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJDQ� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV�� R� GH�
FRQILDUOHV� OD�
DGPLQLVWUDFLyQ� GH�
UHFXUVRV� DMHQRV�� /R�
DQWHULRU�� VHUi�
GHELGDPHQWH� HYDOXDGR�
SRU�HO�6HUYLFLR��
�
�
�
�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

8Q�UHJODPHQWR�GLFWDGR�SRU�
HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO�� \�
VXVFULWR� DGHPiV� SRU� HO�
0LQLVWHULR� GH� +DFLHQGD��
GHWHUPLQDUi� OD� IRUPD� GH�
SDJR� UHVSHFWR� GH� FDGD�
OtQHD�GH�DFFLyQ��VHJ~Q�ODV�
FDUDFWHUtVWLFDV� SURSLDV� GH�
FDGD�XQD�\�ORV�LQGLFDGRUHV�
GH� UHVXOWDGRV� HVSHUDGRV��
&RQ� WRGR�� UHVSHFWR� GH� OD�
OtQHD�GH�DFFLyQ�GH�FXLGDGR�
DOWHUQDWLYR��HO�VLVWHPD�VHUi�
FRPELQDGR�� SRU� SOD]D�
FRQYHQLGD�� D� WRGR� HYHQWR�
HQ� OD� SDUWH� ILMD� GH� ORV�
FRVWRV�� OD� TXH�
FRUUHVSRQGHUi� DO� ���� GHO�
YDORU� XQLWDULR�� \� SRU� QLxR��
QLxD� \� DGROHVFHQWH�
DWHQGLGRV�� HQ� OD� SDUWH�
YDULDEOH�GH�ORV�PLVPRV���
�
�
�
�
�
�
�
�
$GLFLRQDOPHQWH��VH�SRGUiQ�
GHVWLQDU� KDVWD� ������

+D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR�GH�'HVDUUROOR�
6RFLDO´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� FRQVLGHUiQGROR�
FRPR�LQFLVR�TXLQWR��
�

�8QDQLPLGDG���[���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�WHUFHUR�
�7H[WR�DPEDV�&iPDUDV��

�
���� &RQVLGHUDUOR� FRPR�
LQFLVR� VH[WR�� EDMR� OD�
VLJXLHQWH�UHGDFFLyQ��
�
³$GLFLRQDOPHQWH�� VH�
SRGUiQ� GHVWLQDU� KDVWD�

8Q� UHJODPHQWR� GLFWDGR�
SRU� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD�� \� VXVFULWR�
DGHPiV�SRU�HO�0LQLVWHULR�
GH� +DFLHQGD��
GHWHUPLQDUi� OD� IRUPD� GH�
SDJR� UHVSHFWR� GH� FDGD�
OtQHD� GH� DFFLyQ�� VHJ~Q�
ODV� FDUDFWHUtVWLFDV�
SURSLDV� GH� FDGD� XQD� \�
ORV� LQGLFDGRUHV� GH�
UHVXOWDGRV� HVSHUDGRV��
&RQ�WRGR��UHVSHFWR�GH�OD�
OtQHD� GH� DFFLyQ� GH�
FXLGDGR� DOWHUQDWLYR�� HO�
VLVWHPD� VHUi�
FRPELQDGR�� SRU� SOD]D�
FRQYHQLGD�� D� WRGR�
HYHQWR�HQ�OD�SDUWH�ILMD�GH�
ORV� FRVWRV�� OD� TXH�
FRUUHVSRQGHUi� DO� ����
GHO� YDORU� XQLWDULR�� \� SRU�
QLxR��QLxD�\�DGROHVFHQWH�
DWHQGLGRV�� HQ� OD� SDUWH�
YDULDEOH�GH�ORV�PLVPRV��
�
�
�
�
�
$GLFLRQDOPHQWH�� VH�
SRGUiQ� GHVWLQDU� KDVWD�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

XQLGDGHV� GH� IRPHQWR� SRU�
SUR\HFWR� GH� HPHUJHQFLD�
HQ� SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO���
�
�
�
�
�
�
�
�
�
�
3DUD�ORV�SURJUDPDV�GH�ODV�
OtQHDV� GH� DFFLyQ� GH�
FXLGDGR�DOWHUQDWLYR�GH�WLSR�
UHVLGHQFLDO� \� IDPLOLDU� OD�
WUDQVIHUHQFLD� GH� ORV�
UHFXUVRV� HVWDUi�
FRQGLFLRQDGD� D� XQD�
HYDOXDFLyQ�DQXDO�HQ�OD�TXH�
VH�H[LJLUi� HO� FXPSOLPLHQWR�
GH� GHEHUHV� SRU� SDUWH� GHO�
FRODERUDGRU� DFUHGLWDGR�� D�
VDEHU��
�
�
D��$FUHGLWDU�TXH�ORV�QLxRV��
QLxDV� \� DGROHVFHQWHV�
SDUWLFLSHQ� GH� ORV�
SURJUDPDV� GH� VDOXG�
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�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

������ XQLGDGHV� GH�
IRPHQWR� SRU� SUR\HFWR� GH�
HPHUJHQFLD�HQ�SURJUDPDV�
GH� FXLGDGR� DOWHUQDWLYR� GH�
WLSR� IDPLOLDU�� SUHILULHQGR� D�
PLHPEURV� GH� OD� IDPLOLD�
H[WHQVD�SRU�VREUH�IDPLOLDV�
GH�DFRJLGD�´��
�

�8QDQLPLGDG���[���
�

,QFLVRV�FXDUWR��TXLQWR�\�
VH[WR�

�7H[WR�DPEDV�&iPDUDV��
�

���� &RQVLGHUDUORV� FRPR�
LQFLVRV� VpSWLPR�� RFWDYR� \�
QRYHQR��UHVSHFWLYDPHQWH��
�

�8QDQLPLGDG���[���
�
�
�
�
�
�
�
�
�
�
�
�
�

������ XQLGDGHV� GH�
IRPHQWR�SRU�SUR\HFWR�GH�
HPHUJHQFLD� HQ�
SURJUDPDV� GH� FXLGDGR�
DOWHUQDWLYR� GH� WLSR�
IDPLOLDU�� SUHILULHQGR� D�
PLHPEURV� GH� OD� IDPLOLD�
H[WHQVD� SRU� VREUH�
IDPLOLDV�GH�DFRJLGD��
�
�
�
�
�
�
3DUD� ORV� SURJUDPDV� GH�
ODV� OtQHDV� GH� DFFLyQ� GH�
FXLGDGR� DOWHUQDWLYR� GH�
WLSR� UHVLGHQFLDO� \�
IDPLOLDU� OD� WUDQVIHUHQFLD�
GH� ORV� UHFXUVRV� HVWDUi�
FRQGLFLRQDGD� D� XQD�
HYDOXDFLyQ� DQXDO� HQ� OD�
TXH� VH� H[LJLUi� HO�
FXPSOLPLHQWR� GH�
GHEHUHV� SRU� SDUWH� GHO�
FRODERUDGRU� DFUHGLWDGR��
D�VDEHU��
�
D�� $FUHGLWDU� TXH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� SDUWLFLSHQ�
GH� ORV� SURJUDPDV� GH�
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HVWDEOHFLGRV� SRU� HO�
0LQLVWHULR� GH� 6DOXG� SDUD�
VX�DWHQFLyQ���
�
E��(Q�HO�FDVR�GH�ORV�QLxRV�
\� QLxDV� PD\RUHV� GH� VHLV�
DxRV�� \� GH� ORV�
DGROHVFHQWHV�� GHEHUiQ�
DFUHGLWDU�� DGHPiV�� TXH�
VRQ�DOXPQRV� UHJXODUHV�GH�
OD� HQVHxDQ]D� EiVLFD��
PHGLD�� VXSHULRU� X� RWUDV�
HTXLYDOHQWHV�� HQ�
HVWDEOHFLPLHQWRV� GHO�
(VWDGR� R� UHFRQRFLGRV� SRU�
pVWH�� D� PHQRV� TXH� VX�
VLWXDFLyQ� GH� GLVFDSDFLGDG�
QR�OR�SHUPLWD���
�
�
/DV�FRQGLFLRQHV�DQWHULRUHV�
VHUiQ�H[LJLEOHV�SDUD�WRGRV�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRQ� DO�
PHQRV� XQ� PHV� GH�
DQWLJ�HGDG� HQ� HO�
SURJUDPD�� \� VH� PHGLUiQ�
GXUDQWH� HO� PHV� GH� PD\R�
GH�FDGD�DxR���
�
�
(Q� HO� FDVR� GH� OD� OtQHD� GH�
DFFLyQ� GH� FXLGDGR�
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�
�
�
�
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VDOXG� HVWDEOHFLGRV� SRU�
HO� 0LQLVWHULR� GH� 6DOXG�
SDUD�VX�DWHQFLyQ���
�
E�� (Q� HO� FDVR� GH� ORV�
QLxRV� \� QLxDV� PD\RUHV�
GH� VHLV� DxRV�� \� GH� ORV�
DGROHVFHQWHV�� GHEHUiQ�
DFUHGLWDU�� DGHPiV�� TXH�
VRQ� DOXPQRV� UHJXODUHV�
GH� OD� HQVHxDQ]D� EiVLFD��
PHGLD�� VXSHULRU� X� RWUDV�
HTXLYDOHQWHV�� HQ�
HVWDEOHFLPLHQWRV� GHO�
(VWDGR� R� UHFRQRFLGRV�
SRU� pVWH�� D� PHQRV� TXH�
VX� VLWXDFLyQ� GH�
GLVFDSDFLGDG� QR� OR�
SHUPLWD���
�
/DV� FRQGLFLRQHV�
DQWHULRUHV� VHUiQ�
H[LJLEOHV� SDUD� WRGRV� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV� FRQ� DO�
PHQRV� XQ� PHV� GH�
DQWLJ�HGDG� HQ� HO�
SURJUDPD�� \� VH� PHGLUiQ�
GXUDQWH�HO�PHV�GH�PD\R�
GH�FDGD�DxR���
�
(Q�HO�FDVR�GH�OD�OtQHD�GH�
DFFLyQ� GH� FXLGDGR�
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DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� R� IDPLOLDU�� OD�
IDPLOLD� GH� DFRJLGD� R� HO�
GLUHFWRU� GH� OD� UHVLGHQFLD�
SRGUi� YROXQWDULDPHQWH�
UHQXQFLDU�DO�SDJR�RIUHFLGR�
SRU� HO� 6HUYLFLR� VL� DVt� OR�
H[SUHVD� SRU� HVFULWR� HQ� HO�
PRPHQWR� GH� VXVFULELU� HO�
FRQYHQLR���
�
/RV�PRQWRV�\�YDORUHV�D�ORV�
TXH� KDFHQ� DOXVLyQ� ORV�
LQFLVRV�SULPHUR�\�VHJXQGR�
GH� HVWH� DUWtFXOR� SRGUiQ�
VHU� UHYLVDGRV�
DQXDOPHQWH� HQ� OD� /H\� GH�
3UHVXSXHVWRV��
FRQVLGHUDQGR�OD�SURSXHVWD�
TXH�UHDOLFH�HO�&RQVHMR�GH�
([SHUWRV� GHO� 6HUYLFLR� \�
WHQLHQGR� HQ� FXHQWD� OD�
GLVSRQLELOLGDG�
SUHVXSXHVWDULD�´���
�

�
�
�
�
�
�
�
�
�

,QFLVR�ILQDO�
�
�� +D� VXVWLWXLGR� HO�
WpUPLQR� ³SRGUiQ� VHU�
UHYLVDGRV´� SRU� ³VHUiQ�
UHYLVDGRV´��
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³HO� &RQVHMR�
GH� ([SHUWRV� GHO�
6HUYLFLR´� SRU� OD�
³6XEVHFUHWDUtD� GH� OD�
1LxH]´��
�
��+D�LQWHUFDODGR��HQWUH�OD�
H[SUHVLyQ�
³GLVSRQLELOLGDG�
SUHVXSXHVWDULD´� \� HO�
SXQWR� ILQDO�� OD� VLJXLHQWH�
IUDVH� ³\� ODV�
UHFRPHQGDFLRQHV� GHO�
&RQVHMR�GH�([SHUWRV´��

�
�
�
�
�
�
�
�

,QFLVR�ILQDO�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� FRQVLGHUiQGROR�
FRPR�LQFLVR�GpFLPR��

�
�8QDQLPLGDG���[���

�
�
�

R�R�R�
�

,QFLVR�ILQDO��QXHYR�
�

���� ,QFRUSRUDU� HO� VLJXLHQWH�
LQFLVR�ILQDO��QXHYR��
�
³/RV� FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
UHQGLU� FXHQWD� GH� ORV�
UHFXUVRV� TXH� UHFLEHQ� SRU�
SDUWH�GHO�6HUYLFLR�\�TXH�VH�
XVHQ�HQ�FDSDFLWDFLRQHV�GH�

DOWHUQDWLYR� GH� WLSR�
UHVLGHQFLDO� R� IDPLOLDU�� OD�
IDPLOLD� GH� DFRJLGD� R� HO�
GLUHFWRU�GH� OD� UHVLGHQFLD�
SRGUi� YROXQWDULDPHQWH�
UHQXQFLDU� DO� SDJR�
RIUHFLGR� SRU� HO� 6HUYLFLR�
VL� DVt� OR� H[SUHVD� SRU�
HVFULWR� HQ� HO� PRPHQWR�
GH�VXVFULELU�HO�FRQYHQLR��
�
/RV� PRQWRV� \� YDORUHV� D�
ORV� TXH� KDFHQ� DOXVLyQ�
ORV� LQFLVRV� SULPHUR� \�
VHJXQGR�GH�HVWH�DUWtFXOR�
VHUiQ� UHYLVDGRV�
DQXDOPHQWH�HQ�OD�/H\�GH�
3UHVXSXHVWRV��
FRQVLGHUDQGR� OD�
SURSXHVWD� TXH� UHDOLFH� OD�
6XEVHFUHWDUtD� GH� OD�
1LxH]� \� WHQLHQGR� HQ�
FXHQWD� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDULD� \� ODV�
UHFRPHQGDFLRQHV� GHO�
&RQVHMR�GH�([SHUWRV��
�
/RV� FRODERUDGRUHV�
DFUHGLWDGRV� GHEHUiQ�
UHQGLU� FXHQWD� GH� ORV�
UHFXUVRV� TXH� UHFLEHQ�
SRU� SDUWH� GHO� 6HUYLFLR� \�
TXH� VH� XVHQ� HQ�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

SHUVRQDO�� GHELHQGR�
LQIRUPDU�OD�GXUDFLyQ�GH�ODV�
PLVPDV�� HO� Q~PHUR� GH�
SDUWLFLSDQWHV� \� ODV�
LQVWLWXFLRQHV� TXH� UHDOLFHQ�
OD�FDSDFLWDFLyQ��(Q�QLQJ~Q�
FDVR� ODV� FDSDFLWDFLRQHV� D�
ODV� TXH� VH� UHILHUH� HVWH�
DUWtFXOR� SRGUiQ� VHU�
UHDOL]DGDV� SRU� SHUVRQDV�
TXH�VHDQ�SDUWH�R� WUDEDMHQ�
HQ� HO� FRODERUDGRU�
DFUHGLWDGR�´��
�

�8QDQLPLGDG���[���
�

R�R�R�
�

FDSDFLWDFLRQHV� GH�
SHUVRQDO�� GHELHQGR�
LQIRUPDU� OD� GXUDFLyQ� GH�
ODV� PLVPDV�� HO� Q~PHUR�
GH� SDUWLFLSDQWHV� \� ODV�
LQVWLWXFLRQHV� TXH�
UHDOLFHQ� OD� FDSDFLWDFLyQ��
(Q� QLQJ~Q� FDVR� ODV�
FDSDFLWDFLRQHV�D�ODV�TXH�
VH� UHILHUH� HVWH� DUWtFXOR�
SRGUiQ� VHU� UHDOL]DGDV�
SRU� SHUVRQDV� TXH� VHDQ�
SDUWH� R� WUDEDMHQ� HQ� HO�
FRODERUDGRU�
DFUHGLWDGR�´��
�

$UWtFXOR� ����� /DV�
DXWRULGDGHV� GHO� 6(1$0(�
GDUiQ�XQ�WUDWR�LJXDOLWDULR�D�
WRGRV� ORV� FRODERUDGRUHV�
DFUHGLWDGRV��UHVJXDUGDQGR�
VLHPSUH� OD� WUDQVSDUHQFLD�
GH� ORV� SURFHGLPLHQWRV�
HPSOHDGRV�� 4XHGD�
SURKLELGD� WRGD�
DUELWUDULHGDG�DO�GHWHUPLQDU�
ORV�PRQWRV�GH�VXEYHQFLyQ�
TXH� VHUiQ� RIUHFLGRV� HQ�
FDGD� OODPDGR� D� OLFLWDFLyQ��
\� DO� HVFRJHU� HO� SUR\HFWR�
VHOHFFLRQDGR� SDUD� UHFLELU�

���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´��
�

1~PHURV������������\����
�
+DQ� SDVDGR� D� VHU�
Q~PHURV� ���� ���� ��� \� ����
UHVSHFWLYDPHQWH�� VLQ�
HQPLHQGDV��
�

� � ���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´��
�
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HQ� GHILQLWLYD� OD�
VXEYHQFLyQ��
�
�
$UWtFXOR� ����� /D� 8QLGDG�
GH� 6XEYHQFLyQ� GHO�
6(1$0(�WHQGUi�XQ�YDORU�
GH����������
�
1R� REVWDQWH�� HO� YDORU�
QRPLQDO� GH� OD� 866� VH�
UHDMXVWDUi� HQ� HO� PHV� GH�
HQHUR�GH�FDGD�DxR��HQ�HO�
SRUFHQWDMH� GH� YDULDFLyQ�
TXH�KD\D�H[SHULPHQWDGR�
HO� ,QGLFH� GH� 3UHFLRV� DO�
&RQVXPLGRU� GXUDQWH� HO�
DxR�SUHFHGHQWH��
�

���� 'HUyJDVH� HO� DUWtFXOR�
�����
�

� � � ���� 'HUyJDVH� HO� DUWtFXOR�
����
�
�

$UWtFXOR� ����� (O�
UHJODPHQWR� HVSHFLILFDUi�
ODV� PRGDOLGDGHV� TXH�
HVWDUiQ� FRPSUHQGLGDV� HQ�
FDGD� OtQHD� GH� DFFLyQ�� HO�
YDORU� EDVH�
FRUUHVSRQGLHQWH� D� HOODV��
ODV�SDUWLFXODULGDGHV�GH�VXV�
IRUPDV� GH� SDJR� \� ORV�
SURFHGLPLHQWRV� SDUD� OD�
UHQGLFLyQ� GH� ORV� UHFXUVRV�
WUDQVIHULGRV��
�

�
�
�
�
�
�
���� $JUpJDVH� HQ� HO�
DUWtFXOR� ���� DQWHV� GHO�
SXQWR� \� DSDUWH�� OD�
VLJXLHQWH�IUDVH�ILQDO��³\� ORV�
FRPSURPHWLGRV� SRU� HO�
FRODERUDGRU� DFUHGLWDGR� VL�
IXHUH�HO�FDVR´���
�

� � � �
�
�
�
�
�
���� $JUpJDVH� HQ� HO�
DUWtFXOR� ���� DQWHV� GHO�
SXQWR� \� DSDUWH�� OD�
VLJXLHQWH�IUDVH�ILQDO��³\� ORV�
FRPSURPHWLGRV� SRU� HO�
FRODERUDGRU� DFUHGLWDGR� VL�
IXHUH�HO�FDVR´��
�
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$UWtFXOR� ����� (O�6(1$0(�
SRGUi�GHVWLQDU�KDVWD�HO����
GH� ORV� UHFXUVRV� FRQ� TXH�
FXHQWH� DQXDOPHQWH� HQ� VX�
SUHVXSXHVWR� GH�
SURJUDPDV� D� SUHPLDU�
FRQ� XQ� ERQR� GH�
GHVHPSHxR�� SRU� OD�
FDOLGDG� GH� OD� DWHQFLyQ� \�
ORV� UHVXOWDGRV�
DOFDQ]DGRV�� D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
TXH� HMHFXWHQ� OD� /tQHD� GH�
$FFLyQ�3URJUDPDV��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

����(Q�HO�DUWtFXOR�����
�
D�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�
E�� ,QWHUFiODVH� HQ� HO� LQFLVR�
SULPHUR��HQWUH�OD�H[SUHVLyQ�
³SUHVXSXHVWR� GH�
SURJUDPDV´� \� OD� IUDVH� ³D�
SUHPLDU� FRQ� XQ� ERQR� GH�
GHVHPSHxR´�� OR� VLJXLHQWH��
³GH� OD� OtQHD� GH� DFFLyQ� GHO�
QXPHUDO� ��� GHO� DUWtFXOR�
���´��
�
F�� (OLPtQDVH� HQ� HO� LQFLVR�
SULPHUR�OD�IUDVH�³OD�FDOLGDG�
GH�OD�DWHQFLyQ´���
�
G�� ,QWHUFiODVH� HQ� HO� LQFLVR�
SULPHUR��HQWUH�OD�IUDVH�³ORV�
UHVXOWDGRV� DOFDQ]DGRV´� \�
OD� FRPD� TXH� OH� VLJXH�� OD�
VLJXLHQWH� H[SUHVLyQ�� ³HQ�
EDVH� D� LQGLFDGRUHV� \�
HYLGHQFLD� GHILQLGRV� HQ� HO�
UHJODPHQWR´��
�
H�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� OD� IUDVH� ³OD�
/tQHD� GH� $FFLyQ�

� � � ����(Q�HO�DUWtFXOR�����
�
D�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´���
�
E�� ,QWHUFiODVH� HQ� HO� LQFLVR�
SULPHUR��HQWUH�OD�H[SUHVLyQ�
³SUHVXSXHVWR� GH�
SURJUDPDV´� \� OD� IUDVH� ³D�
SUHPLDU� FRQ� XQ� ERQR� GH�
GHVHPSHxR´�� OR� VLJXLHQWH��
³GH� OD� OtQHD� GH� DFFLyQ� GHO�
QXPHUDO� ��� GHO� DUWtFXOR�
���´��
�
F�� (OLPtQDVH� HQ� HO� LQFLVR�
SULPHUR�OD�IUDVH�³OD�FDOLGDG�
GH�OD�DWHQFLyQ´���
�
G�� ,QWHUFiODVH� HQ� HO� LQFLVR�
SULPHUR��HQWUH�OD�IUDVH�³ORV�
UHVXOWDGRV� DOFDQ]DGRV´� \�
OD� FRPD� TXH� OH� VLJXH�� OD�
VLJXLHQWH� H[SUHVLyQ�� ³HQ�
EDVH� D� LQGLFDGRUHV� \�
HYLGHQFLD� GHILQLGRV� HQ� HO�
UHJODPHQWR´��
�
H�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� OD� IUDVH� ³OD�
/tQHD� GH� $FFLyQ�
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�
�
�
(O�ERQR�GH�GHVHPSHxR�VH�
DGMXGLFDUi� \� SDJDUi� D� ORV�
FRODERUDGRUHV�DQXDOPHQWH�
\� GHEHUi� VHU� GHVWLQDGR� D�
ORV� ILQHV� SURSLRV� GHO�
FRODERUDGRU�� (O�
UHJODPHQWR�GHWHUPLQDUi� OD�
IRUPD� HQ� TXH� SURFHGHUi�
VX�DVLJQDFLyQ��
�
�
(VWDUiQ� H[FOXLGRV� GH�
HVWH� EHQHILFLR� ORV�
SURJUDPDV� D� TXH� VH�
UHILHUH� HO� DUWtFXOR� ��� GH�
OD�SUHVHQWH�OH\��
�

3URJUDPDV´� SRU� ³GLFKD�
OtQHD�GH�DFFLyQ´���
�
I�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� VHJXQGR� OD� IUDVH�
³ORV� ILQHV� SURSLRV� GHO�
FRODERUDGRU´� SRU� ³PHMRUDU�
OD� FDOLGDG�� HILFLHQFLD� \�
HIHFWLYLGDG� GH� ORV�
SURJUDPDV�
LPSOHPHQWDGRV´���
�
�
�
J��(OLPtQDVH�HO�LQFLVR�ILQDO��

3URJUDPDV´� SRU� ³GLFKD�
OtQHD�GH�DFFLyQ´���
�
I�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� VHJXQGR� OD� IUDVH�
³ORV� ILQHV� SURSLRV� GHO�
FRODERUDGRU´� SRU� ³PHMRUDU�
OD� FDOLGDG�� HILFLHQFLD� \�
HIHFWLYLGDG� GH� ORV�
SURJUDPDV�
LPSOHPHQWDGRV´���
�
J��(OLPtQDVH�HO�LQFLVR�ILQDO��
�

�
�
$UWtFXOR� ����� /D�
VXEYHQFLyQ� TXH� SHUFLEDQ�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� GHO� 6(1$0(�
\� ODV� GRQDFLRQHV� \� RWURV�
LQJUHVRV� TXH� ORV� PLVPRV�
UHFLEDQ� R� JHQHUHQ� QR�
HVWDUiQ� DIHFWRV� D� QLQJ~Q�
WULEXWR� GH� OD� OH\� VREUH�
,PSXHVWR� D� OD� 5HQWD� HQ�
FXDQWR� VHDQ� XWLOL]DGDV�

�
�
���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� H[SUHVLyQ�
³/D� VXEYHQFLyQ´� SRU� OD�
IUDVH� ³ORV� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR´��
\�OD�VLJOD�³6(1$0(´�SRU�HO�
YRFDEOR�³6HUYLFLR´��
�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
����VXVWLWX\pQGRVH�OD�IUDVH�
³ORV� DSRUWHV� ILQDQFLHURV�
GHO� (VWDGR´� SRU� ³/RV�
DSRUWHV� ILQDQFLHURV� GHO�
(VWDGR´��
�

� � �
�
���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� H[SUHVLyQ�
³/D� VXEYHQFLyQ´� SRU� OD�
IUDVH� ³/RV� DSRUWHV�
ILQDQFLHURV� GHO� (VWDGR´�� \�
OD� VLJOD� ³6(1$0(´� SRU� HO�
YRFDEOR�³6HUYLFLR´��
�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

SDUD� HO� GHVDUUROOR� GH� ODV�
OtQHDV� GH� DFFLyQ�
HVWDEOHFLGDV�HQ�HVWD�OH\��
�

�
�

3iUUDIR����
'H�ODV�HYDOXDFLRQHV�

�

�
�
���� 5HHPSOi]DVH� HO�
HStJUDIH�GHO�SiUUDIR����GHO�
7tWXOR� ,9� SRU� HO� VLJXLHQWH��
³'H� OD� HYDOXDFLyQ��
ILVFDOL]DFLyQ� \� OD�
VXSHUYLVLyQ´��
�
�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
����VLQ�HQPLHQGDV��
�

� � �
�
���� 5HHPSOi]DVH� HO�
HStJUDIH�GHO�SiUUDIR����GHO�
7tWXOR� ,9� SRU� HO� VLJXLHQWH��
³'H� OD� HYDOXDFLyQ��
ILVFDOL]DFLyQ� \� OD�
VXSHUYLVLyQ´��
�
�

�
�
�
�
�
�
$UWtFXOR� ����� /D�
HYDOXDFLyQ� GH� ORV�
FRQYHQLRV� VH� GLULJLUi� D�
YHULILFDU��
�
�
�
�
�
�
��� (O� UHVSHWR�� OD�

�
�
�
����(Q�HO�DUWtFXOR�����
�
�
D�� ,QFRUSyUDVH� HQ� HO�
HQFDEH]DPLHQWR� GHO�
LQFLVR�SULPHUR�� OXHJR�GH�
OD� SDODEUD� ³HYDOXDFLyQ´��
OD�IUDVH�³��ILVFDOL]DFLyQ�\�
VXSHUYLVLyQ´��
�
�
�
�
E�� $JUpJDVH� HQ� HO�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
³���� ,QFRUSyUDVH� HQ� HO�
HQFDEH]DPLHQWR�GHO�LQFLVR�
SULPHUR� GHO� DUWtFXOR� ����
OXHJR� GH� OD� SDODEUD�
³HYDOXDFLyQ´�� OD� IUDVH� ³��
ILVFDOL]DFLyQ� \�
VXSHUYLVLyQ´��
�
�

/HWUDV�E���F���G��\�H��
�

� � �
�
�
�
�
�
���� ,QFRUSyUDVH� HQ� HO�
HQFDEH]DPLHQWR�GHO�LQFLVR�
SULPHUR� GHO� DUWtFXOR� ����
OXHJR� GH� OD� SDODEUD�
³HYDOXDFLyQ´�� OD� IUDVH� ³��
ILVFDOL]DFLyQ� \�
VXSHUYLVLyQ´��
�
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SURPRFLyQ� \� OD� SURWHFFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV�� \� GH� VXV�
IDPLOLDV��
�
��� (O� FXPSOLPLHQWR� GH� ORV�
REMHWLYRV�GHO�FRQYHQLR���
�
��� (O� ORJUR� GH� ORV�
UHVXOWDGRV� HVSHUDGRV�
HVSHFLILFDGRV� HQ� HO�
UHVSHFWLYR�FRQYHQLR���
�
��� /D� FDOLGDG� GH� OD�
DWHQFLyQ� TXH� UHFLEHQ� ORV�
PHQRUHV� GH� HGDG� \� VXV�
IDPLOLDV�� HO� HVWDGR� GH�
VDOXG� \� GH� HGXFDFLyQ� GH�
ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV� TXH� HQ� HOOD�
UHVLGDQ�� \� ODV� FRQGLFLRQHV�
ItVLFDV� GHO� FHQWUR� GH�
UHVLGHQFLD��HQ�VX�FDVR��
�
�
�
�
�
�

QXPHUDO� ���� DQWHV� GHO�
SXQWR� \� FRPD���� OD�
VLJXLHQWH�IUDVH��³\�GH�ORV�
HVWiQGDUHV� GH�
DFUHGLWDFLyQ´���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
F��$JUpJDVH�HO� VLJXLHQWH�
QXPHUDO�����
�
³��� /D� DGPLQLVWUDFLyQ�
WUDQVSDUHQWH�� HILFLHQWH��
HILFD]� H� LGyQHD� GH� ORV�
UHFXUVRV� \� DSRUWHV�
ILQDQFLHURV� HQWUHJDGRV�
SRU� HO� 6HUYLFLR�� GH�

/DV�KD�VXSULPLGR��
�

�
���/D�UHIHUHQFLD�GHEH�KDFHUVH�UHVSHFWR�GHO�SXQWR�DSDUWH�����TXH�FRQFOX\H�HO�QXPHUDO�����\�QR�D�XQ�SXQWR�\�FRPD������HO�TXH�\D�QR�FRQVWD�HQ� OD� OH\�YLJHQWH��/R�DQWHULRU��HQ�WDQWR� OD� OH\�1���������PRGLILFy�HVWH�SXQWR�� OD�FXDO� IXH�
SXEOLFDGD�FRQ�SRVWHULRULGDG�D�OD�HPLVLyQ�GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
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�
�
�
�
�
���/RV�FULWHULRV�HPSOHDGRV�
SRU� HO� FRODERUDGRU�
DFUHGLWDGR� SDUD� GHFLGLU� HO�
LQJUHVR� \� HO� HJUHVR� GH�
QLxRV�� QLxDV� R�
DGROHVFHQWHV��
�
��� /D� DGPLQLVWUDFLyQ�
WUDQVSDUHQWH�� HILFLHQWH��
HILFD]� H� LGyQHD� GH� ORV�
UHFXUVRV�TXH�FRQIRUPDQ�OD�
VXEYHQFLyQ�� GH�
FRQIRUPLGDG� FRQ� ORV� ILQHV�
SDUD� ORV�FXDOHV�DTXHOOD�VH�
KD\D� RWRUJDGR�� VHJ~Q� OD�
OtQHD� GH� DFFLyQ�
VXEYHQFLRQDEOH� TXH�
FRUUHVSRQGD��
�
'HEHUiQ� FRQVLGHUDUVH�
FRPR�FULWHULRV�REMHWLYRV��D�
OR�PHQRV��ORV�VLJXLHQWHV��
�
D��2WRUJDU�XQ�WUDWR�GLJQR�\�
UHVSHWXRVR� D� ORV� QLxRV��
QLxDV�\�DGROHVFHQWHV���
�

FRQIRUPLGDG� D� ORV� ILQHV�
SDUD� ORV� FXDOHV� DTXHOOD�
VH�KD\D�RWRUJDGR��VHJ~Q�
OD� OtQHD� GH� DFFLyQ� TXH�
FRUUHVSRQGD�´���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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E��5HYLQFXODFLyQ�IDPLOLDU�R�
OD� E~VTXHGD� GH� XQD�
PHGLGD� GH� FXLGDGR�
GHILQLWLYR� FRQ� EDVH�
IDPLOLDU��
�
F�� $VLVWHQFLD� RSRUWXQD� HQ�
HO� DFFHVR� D� ODV�
SUHVWDFLRQHV�GH�HGXFDFLyQ�
\�VDOXG�GH�ORV�QLxRV��QLxDV�
\�DGROHVFHQWHV��
�
G�� ,GRQHLGDG� \� SHUWLQHQFLD�
GH� OD� LQWHUYHQFLyQ�
HMHFXWDGD� SRU� ORV�
RUJDQLVPRV� FRODERUDGRUHV�
RULHQWDGD� D� OD� UHVWLWXFLyQ�
GH� ORV� GHUHFKRV� GH� ORV�
QLxRV�� QLxDV� \�
DGROHVFHQWHV��
�
�
�
�
(O� UHJODPHQWR�
GHVDUUROODUi� HVWRV�
FULWHULRV��FRQVLGHUDQGR�\�
SRQGHUDQGR�
PHFDQLVPRV� TXH�
LQFRUSRUHQ� ORV� LQIRUPHV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
G�� 6XVWLW~\HVH� HO� LQFLVR�
VHJXQGR��� SRU� HO�
VLJXLHQWH��
�
³8Q� UHJODPHQWR�
H[SHGLGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO� GHVDUUROODUi� ORV�
FULWHULRV� REMHWLYRV� SDUD�
OD� VXSHUYLVLyQ�� \� OD�

�
���/D� UHPLVLyQ�GHEH�VHU�HIHFWXDGD�DO� LQFLVR� WHUFHUR�GH� OD� OH\�YLJHQWH��HQ� WDQWR�VHU�HQ�HVWH�~OWLPR�HQ�GRQGH�VH�FRQWLHQH� OD�PDWHULD� WUDWDGD�� /R�DQWHULRU��HQ� WDQWR� OD� OH\�1���������PRGLILFy�HVWH�SXQWR�� OD�FXDO� IXH�SXEOLFDGD�FRQ�
SRVWHULRULGDG�D�OD�HPLVLyQ�GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
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GH�YLVLWDV� UHDOL]DGDV�SRU�
ORV� MXHFHV� GH� DFXHUGR� D�
OR�GLVSXHVWR�HQ�OD�OH\�1��
�������� TXH� FUHD� ORV�
7ULEXQDOHV� GH� )DPLOLD��
DVt�FRPR�RWURV� LQIRUPHV�
HPDQDGRV� GH�
RUJDQLVPRV� H�
LQVWLWXFLRQHV�TXH�WHQJDQ�
SRU�REMHWR�OD�SURPRFLyQ��
OD� SURWHFFLyQ� R� OD�
GHIHQVD�GH�ORV�GHUHFKRV�
GH� OD�QLxH]�� \� OD�RSLQLyQ�
GH� ORV� QLxRV�� QLxDV� \�
DGROHVFHQWHV�� GHELHQGR�
PDQWHQHUVH� HO� GHELGR�
UHVJXDUGR� GH� ORV� GDWRV�
SHUVRQDOHV� GH� TXLHQHV�
SDUWLFLSHQ�HQ�HOORV��
�
(Q� HO� PLVPR� VHQWLGR�� HO�
UHJODPHQWR�GHWHUPLQDUi� OD�
SHULRGLFLGDG� \� SOD]RV� GH�
HYDOXDFLyQ� GH� ORV�
UHVSHFWLYRV� FRQYHQLRV� \�
ORV� PHFDQLVPRV�� ODV�
PHWRGRORJtDV� \� ORV�
SURFHGLPLHQWRV�SDUD�GLFKD�
HYDOXDFLyQ�� SXGLHQGR�
FRQVLGHUDU� DXGLWRUtDV��
UHQGLFLRQHV� GH� FXHQWDV��
HYDOXDFLRQHV� GH� LPSDFWR��
HPLVLRQHV� GH� LQIRUPHV�

IRUPD� HQ� TXH� pVWD� VH�
HIHFWXDUi�� WDOHV� FRPR�
DXGLWRUtDV�� UHQGLFLRQHV�
GH�FXHQWD��HPLVLRQHV�GH�
LQIRUPHV�VREUH�HO�XVR�GH�
ORV� UHFXUVRV� \� DSRUWHV�
HQWUHJDGRV� SRU� HO�
6HUYLFLR��HQWUH�RWUDV��DVt�
FRPR� ORV� PHFDQLVPRV�
SRU�PHGLR�GH� ORV�FXDOHV�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� SRGUiQ�
FRQRFHU� OD� PHWRGRORJtD�
XWLOL]DGD� SDUD� HVWRV�
HIHFWRV�´���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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VREUH� HO� XVR� GH� OD�
VXEYHQFLyQ�� HQWUH� RWURV��
$VLPLVPR�� VHxDODUi� ORV�
PHFDQLVPRV�SRU�PHGLR�GH�
ORV� FXDOHV� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRGUiQ� FRQRFHU� OD�
PHWRGRORJtD�XWLOL]DGD�SDUD�
HVWRV�HIHFWRV��
�
(O� FRODERUDGRU� DFUHGLWDGR�
QR� SRGUi� UHFLELU� QXHYRV�
IRQGRV� PLHQWUDV� QR� KD\D�
FXPSOLGR�FRQ�OD�REOLJDFLyQ�
GH� UHQGLU� FXHQWD� GH� OD�
LQYHUVLyQ� GH� ORV� PRQWRV�
WUDQVIHULGRV�� \� GHEHUi�
UHVWLWXLU� ORV� UHVSHFWLYRV�
IRQGRV�FXDQGR�OD�LQYHUVLyQ�
QR� VH� DMXVWH� D� ORV�
REMHWLYRV�GH�ORV�SUR\HFWRV��

�
�
�
�
�
�
�
�
�
�
H���� 5HHPSOi]DVH� HQ� HO�
LQFLVR� ILQDO� OD� VLJOD�
³6(1$0(´� SRU� OD�
SDODEUD� ³6HUYLFLR´�� \� HO�
YRFDEOR� ³HYDOXDFLyQ´�
SRU�³VXSHUYLVLyQ´���
�
�

�
�
�
�
�
�
�

�
�
���� ,QFRUSyUDVH���� D�
FRQWLQXDFLyQ� GHO� DUWtFXOR�
����HO�VLJXLHQWH�DUWtFXOR����
ELV��
�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� UHHPSOD]DGR� SRU� HO�
VLJXLHQWH��
�
�

� � �
�
�
�
�
�
�

�
���/D�SUHVHQWH�OHWUD�H���GHELHVH�VHU�VXSULPLGD��HQ�WDQWR�OD�VLJOD�³6(1$0(´�QR�HQFRQWUDUVH�FRPSUHQGLGD�HQ�HO�LQFLVR�ILQDO�GHO�DUWtFXOR����GHO�WH[WR�GH�OD�OH\�YLJHQWH��/R�DQWHULRU��HQ�WDQWR�OD�OH\�1���������PRGLILFy�HVWH�SXQWR��OD�FXDO�IXH�
SXEOLFDGD�FRQ�SRVWHULRULGDG�D�OD�HPLVLyQ�GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
���(O�SUHVHQWH�1������HQ�YH]�GH�LQFRUSRUDU�XQ�DUWtFXOR����ELV��GHELHVH�VXVWLWXLU�DO�DFWXDO��\D�FRQWHPSODGR�HQ�OD�OH\�YLJHQWH��/R�DQWHULRU��HQ�WDQWR�OD�OH\�1���������PRGLILFy�HVWH�SXQWR��OD�FXDO�IXH�SXEOLFDGD�FRQ�SRVWHULRULGDG�D�OD�HPLVLyQ�
GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
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$UWtFXOR� ��� ELV��� &RPR�
FRQVHFXHQFLD� GH� OD�
HYDOXDFLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR�
SUHFHGHQWH�� HO� 6(1$0(�
SRGUi� HPLWLU� LQVWUXFFLRQHV�
SDUWLFXODUHV� D� ORV�
FRODERUDGRUHV�
DFUHGLWDGRV�� LQGLFDQGR� ODV�
GHILFLHQFLDV�D�FRUUHJLU��FRQ�
OD� ILQDOLGDG� GH� TXH� HO�
RUJDQLVPR� DGRSWH� ODV�
PHGLGDV� TXH�
FRUUHVSRQGDQ� GHQWUR� GHO�
SOD]R� TXH� GHWHUPLQDUi� HO�
6HUYLFLR�� HO� TXH� QR� SRGUi�
VXSHUDU� ORV� QRYHQWD� GtDV��
SXGLHQGR� SURUURJDUVH� SRU�
XQD� VROD� YH]� \� SRU� HO�
PLVPR� SOD]R�� HQ� FDVR� GH�
H[LVWLU� UD]RQHV� IXQGDGDV��
([FHSFLRQDOPHQWH�� \� VyOR�
HQ�ORV�FDVRV�HQ�ORV�TXH�OD�
QDWXUDOH]D� GH� ODV�
LQVWUXFFLRQHV� TXH� VH�
RUGHQD� FXPSOLU� OR� H[LMD��
SRGUi� RWRUJDUVH�
IXQGDGDPHQWH� XQ� SOD]R�
VXSHULRU� SDUD� VX�
FXPSOLPLHQWR��
�
(O� UHWDUGR� LQMXVWLILFDGR� HQ�
HO� FXPSOLPLHQWR� GH� ODV�

³$UWtFXOR� ��� ELV��� &RPR�
FRQVHFXHQFLD� GH� OD�
VXSHUYLVLyQ� D� TXH� VH�
UHILHUH� HO� DUWtFXOR�
SUHFHGHQWH�� HO� 6HUYLFLR�
HPLWLUi� LQVWUXFFLRQHV�D� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
LQGLFDQGR� ODV� GHILFLHQFLDV�
D�FRUUHJLU�� FRQ� OD� ILQDOLGDG�
GH� TXH� HO� RUJDQLVPR�
DGRSWH� ODV� PHGLGDV� TXH�
FRUUHVSRQGDQ�� GHQWUR� GHO�
SOD]R� TXH� GHWHUPLQH� HO�
6HUYLFLR�� GHSHQGLHQGR� GHO�
WLSR� GH�PHGLGD�GH� TXH�VH�
WUDWH��(OOR��VLQ�SHUMXLFLR�GH�
OD� DGRSFLyQ� SRU� SDUWH� GHO�
6HUYLFLR� GH� ODV� GHPiV�
DFFLRQHV�TXH�FRQWHPSOD�OD�
OH\� TXH� FUHD� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD�$GROHVFHQFLD�´���
�

³���� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV� SULPHUR� \� ILQDO� GHO�
DUWtFXOR� ��� ELV� OD� VLJOD�
³6(1$0(´��SRU� OD�SDODEUD�
³6HUYLFLR´�´��
�

���� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV� SULPHUR� \� ILQDO� GHO�
DUWtFXOR� ��� ELV� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´��
�
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LQVWUXFFLRQHV� VHUi�
VDQFLRQDGR� GH�
FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR�
����
�
/R�DQWHULRU�VH�HQWLHQGH�VLQ�
SHUMXLFLR� GH� OD� DGRSFLyQ�
SRU�SDUWH�GHO�6(1$0(�GH�
ODV� GHPiV� DFFLRQHV� TXH�
FRQWHPSOH� OD� QRUPDWLYD�
YLJHQWH��
�
�
�
�
�
�
�
�
�
$UWtFXOR� ����� $GHPiV� GH�
OD� IDFXOWDG� FRQVDJUDGD� HQ�
HO� DUWtFXOR� DQWHULRU�� HO�
6(1$0(� SRGUi� SRQHU�
WpUPLQR� DQWLFLSDGR� R�
PRGLILFDU� ORV� FRQYHQLRV�
HQ� FXDOTXLHUD� GH� ODV�
VLJXLHQWHV�VLWXDFLRQHV��

�
�
����(Q�HO�DUWtFXOR�����
�
�
�
D�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� SULPHUR� OD� VLJOD�
³6(1$0(´� SRU� OD�
SDODEUD�³6HUYLFLR´���
�
E�� ,QFRUSyUDVH� HQ� HO�
LQFLVR�SULPHUR��HQWUH� ODV�
SDODEUDV� ³ORV�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
���� VXVWLWXLGR� SRU� HO� TXH�
VLJXH��
�
³���� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV�SULPHUR�\�VHJXQGR�
GHO� DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´��SRU� OD�SDODEUD�
³6HUYLFLR´�´��
�

� � �
�
�
�
�
�
���� 5HHPSOi]DVH� HQ� ORV�
LQFLVRV�SULPHUR�\�VHJXQGR�
GHO� DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´��
�
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�
�
D��&XDQGR�ORV�REMHWLYRV�QR�
VHDQ� FXPSOLGRV�� R� ORV�
UHVXOWDGRV� QR� VHDQ�
DOFDQ]DGRV� HQ� HO� JUDGR�
DFRUGDGR� FRPR�
PtQLPDPHQWH�
VDWLVIDFWRULR��R�FXDQGR� ORV�
GHUHFKRV� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV� QR�
HVWpQ�VLHQGR�GHELGDPHQWH�
UHVSHWDGRV��
�
E�� &XDQGR� ODV�
LQVWUXFFLRQHV� LPSDUWLGDV�
GH�DFXHUGR�D� OR�GLVSXHVWR�
HQ� HO� DUWtFXOR� DQWHULRU�� QR�
KXELHUHQ� VLGR� HMHFXWDGDV�
HQ� HO� SOD]R� VHxDODGR� SRU�
HO�6HUYLFLR��
�
F�� &XDQGR� VH� Gp� DOJXQR�
GH� ORV� SUHVXSXHVWRV�
HVWDEOHFLGRV� HQ� ORV�
DUWtFXORV� ��� \� ��� GHO�
GHFUHWR� OH\� 1�� ������� GHO�
0LQLVWHULR� GH� -XVWLFLD�� GH�
������TXH�FUHD�HO�6HUYLFLR�
1DFLRQDO�GH�0HQRUHV�\�ILMD�

FRQYHQLRV´� \� OD� FRPD�
TXH� OHV� VLJXH���� OD�
H[SUHVLyQ� ³SRU�
UHVROXFLyQ�IXQGDGD´���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
���/D�H[SUHVLyQ�³SRU�UHVROXFLyQ�IXQGDGD´�GHEH�VHU�LQFRUSRUDGD�OXHJR�GH�ODV�SDODEUDV�³ORV�FRQYHQLRV´��VLQ�KDFHU�UHIHUHQFLD�D�XQD�FRPD������HQ�WDQWR�HVWH�~OWLPR�VLJQR�GH�SXQWXDFLyQ�QR�VH�HQFXHQWUD�UHFRJLGR�HQ�HO�WH[WR�GH�OD�OH\�
YLJHQWH��/R�DQWHULRU��HQ�WDQWR�OD�OH\�1���������PRGLILFy�HVWH�SXQWR��OD�FXDO�IXH�SXEOLFDGD�FRQ�SRVWHULRULGDG�D�OD�HPLVLyQ�GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
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HO�WH[WR�GH�VX�OH\�RUJiQLFD��
�
G�� &XDQGR� HO� SHUVRQDO� GH�
ORV� FRODERUDGRUHV�
DFUHGLWDGRV� TXH� FRQWUDWHQ�
SDUD� OD� HMHFXFLyQ� GHO�
UHVSHFWLYR� FRQYHQLR� ILJXUH�
HQ�HO�UHJLVWUR�GH�SHUVRQDV�
FRQ� SURKLELFLyQ� SDUD�
WUDEDMDU� FRQ� PHQRUHV� GH�
HGDG� R� HQ� HO� UHJLVWUR� GH�
FRQGHQDGRV� SRU� DFWRV� GH�
YLROHQFLD� LQWUDIDPLOLDU�
HVWDEOHFLGR� HQ� OD� OH\� 1��
�������� R� KD\D� VLGR�
FRQGHQDGR� SRU� FULPHQ� R�
VLPSOH� GHOLWR� TXH�� SRU� VX�
QDWXUDOH]D�� SRQJD� GH�
PDQLILHVWR� OD�
LQFRQYHQLHQFLD� GH�
HQFRPHQGDUOHV� OD�
DWHQFLyQ� GLUHFWD� GH� QLxRV��
QLxDV�R�DGROHVFHQWHV��
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
F�� $JUpJDVH� HO� VLJXLHQWH�
LQFLVR� VHJXQGR�� QXHYR��
SDVDQGR� HO� DFWXDO� LQFLVR�
VHJXQGR�D�VHU�WHUFHUR��
�
³7UDWiQGRVH� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����
ELV�� WDPELpQ� SRGUi� SRQHU�
WpUPLQR� DQWLFLSDGR� DO�
FRQYHQLR�� FXDQGR� ODV�
LQVWUXFFLRQHV� LPSDUWLGDV�
QR� KXELHUHQ� VLGR�
HMHFXWDGDV� HQ� HO� SOD]R�
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�
�
(Q�HVWRV�\� WRGRV�DTXHOORV�
FDVRV� HQ� TXH� VHD�
SURFHGHQWH�� ORV�
FRODERUDGRUHV� SRGUiQ�
UHFODPDU� GH� ODV�
UHVROXFLRQHV� GHO�
6(1$0(�� FRQIRUPH� D� OR�
GLVSXHVWR� HQ� OD� OH\� 1��
��������
�
(O� WpUPLQR� DQWLFLSDGR� GH�
ORV� FRQYHQLRV� VHUi�
REOLJDWRULR� VL� GXUDQWH� VX�
HMHFXFLyQ� VH� SURGXFHQ�
YXOQHUDFLRQHV�JUDYHV�D�ORV�
GHUHFKRV� IXQGDPHQWDOHV�
GH� DOJXQR� GH� ORV� QLxRV��
QLxDV� R� DGROHVFHQWHV�
DWULEXLEOHV� D� OD�
UHVSRQVDELOLGDG� GHO�
RUJDQLVPR� FRODERUDGRU� HQ�
ORV� WpUPLQRV� HVWDEOHFLGRV�
HQ� HO� Q~PHUR� ��� GHO�
DUWtFXOR� �� GH� HVWD� OH\��
FRQIRUPH�D�OR�GHWHUPLQDGR�
HQ�XQD�VHQWHQFLD�MXGLFLDO��
�
�

VHxDODGR�SRU�HO�6HUYLFLR�´���
�
G�� 5HHPSOi]DVH� HQ� HO�
LQFLVR� ILQDO��� OD� VLJOD�
³6(1$0(´� SRU� HO� YRFDEOR�
³6HUYLFLR´��

�
���/D�UHPLVLyQ�HIHFWXDGD�HQ�OD�SUHVHQWH�OHWUD�G���GHELHVH�VHU�DO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�����HQ�WDQWR�VHU�HQ�pVWH�\�QR�HQ�HO�LQFLVR�ILQDO�GH�GLFKD�GLVSRVLFLyQ�HQ�GRQGH�FRQVWD�OD�VLJOD�³6(1$0(´��/R�DQWHULRU��HQ�WDQWR�OD�OH\�1���������
PRGLILFy�HVWH�SXQWR��OD�FXDO�IXH�SXEOLFDGD�FRQ�SRVWHULRULGDG�D�OD�HPLVLyQ�GHO�2ILFLR�GH�/H\�GH�HVWH�SUR\HFWR�SRU�SDUWH�GH�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV��
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$UWtFXOR� ����� 1R� VHUi�
DSOLFDEOH� DO� 6(1$0(� OD�
OLPLWDFLyQ� HVWDEOHFLGD� HQ�
HO� LQFLVR� VHJXQGR� GHO�
DUWtFXOR� ��� GH� OD� OH\� 1��
������� FXDQGR� GHED�
DVXPLU� DOJXQD� GH� ODV�
WDUHDV� HVWDEOHFLGDV� HQ� HO�
DUWtFXOR����1����GHO�GHFUHWR�
OH\�1���������GH�������TXH�
ILMD� HO� WH[WR� GH� OD� OH\�
RUJiQLFD�GHO�6(1$0(��/D�
FRQWUDWDFLyQ� DGLFLRQDO� GH�
SHUVRQDO� GHEHUi� VHU�
GHELGDPHQWH� DXWRUL]DGD�
SRU� OD� 'LUHFFLyQ� GH�
3UHVXSXHVWRV� GHO�
0LQLVWHULR� GH� +DFLHQGD��
(VWH� SHUVRQDO� QR�
FRQVWLWXLUi� GRWDFLyQ� GHO�
6HUYLFLR� \� HO� JDVWR� TXH�
GHPDQGH� VX� FRQWUDWDFLyQ�
VHUi� ILQDQFLDGR� FRQ�
UHGLVWULEXFLyQ� GH� IRQGRV�
GH�VX�SUHVXSXHVWR��
�
$VLPLVPR�� ORV� GLUHFWRUHV�
UHJLRQDOHV� SRGUiQ� DVLJQDU�
IXQFLRQHV� GLUHFWLYDV� \�
GHOHJDU� DWULEXFLRQHV� GH�
HVD� QDWXUDOH]D� HQ� ORV�
IXQFLRQDULRV� FRQWUDWDGRV�
HQ� ODV� DGPLQLVWUDFLRQHV�

�
�
���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´�� ODV� GRV� YHFHV�
HQ�TXH�DSDUHFH��
�

1~PHUR����
�
+D� SDVDGR� D� VHU� Q~PHUR�
����VLQ�HQPLHQGDV��
�

� � �
�
���� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� ��� OD� VLJOD�
³6(1$0(´� SRU� OD� SDODEUD�
³6HUYLFLR´�� ODV� GRV� YHFHV�
HQ�TXH�DSDUHFH��
�
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/(<�1����������'(�
68%9(1&,Ï1�(6&2/$5�

35()(5(1&,$/�
�
$UWtFXOR� ����� 3DUD� ORV�
HIHFWRV�GH�OD�DSOLFDFLyQ�GH�
OD� VXEYHQFLyQ� HVFRODU�
SUHIHUHQFLDO� VH� HQWHQGHUi�
SRU� SULRULWDULRV� D� ORV�
DOXPQRV� SDUD� TXLHQHV� OD�
VLWXDFLyQ� VRFLRHFRQyPLFD�
GH� VXV� KRJDUHV� GLILFXOWH�
VXV� SRVLELOLGDGHV� GH�
HQIUHQWDU� HO� SURFHVR�
HGXFDWLYR��
�
/D� FDOLGDG� GH� DOXPQR�
SULRULWDULR� VHUi�
GHWHUPLQDGD� DQXDOPHQWH�
SRU� HO� 0LQLVWHULR� GH�
(GXFDFLyQ��GLUHFWDPHQWH�R�
D� WUDYpV� GH� ORV�
RUJDQLVPRV� GH� VX�
GHSHQGHQFLD� TXH� pVWH�
GHWHUPLQH�� GH� DFXHUGR� D�
ORV�VLJXLHQWHV�FULWHULRV��
�
D�� /RV� DOXPQRV� FX\D�
IDPLOLD� SHUWHQH]FD� DO�
6LVWHPD� &KLOH� 6ROLGDULR�
WHQGUiQ� OD� FDOLGDG� GH�
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SULRULWDULRV� SRU� HO� VROR�
PLQLVWHULR�GH�OD�OH\��
�
E��/RV�DOXPQRV�GH�IDPLOLDV�
QR� FRPSUHQGLGDV� HQ� OD�
OHWUD� SUHFHGHQWH� VHUiQ�
FRQVLGHUDGRV� SULRULWDULRV��
SDUD� ORV� HIHFWRV� GH� HVWD�
OH\�� FXDQGR� VHDQ�
FDUDFWHUL]DGRV� GHQWUR� GHO�
WHUFLR� PiV� YXOQHUDEOH� GH�
ODV� IDPLOLDV� TXH� FXHQWHQ�
FRQ� FDUDFWHUL]DFLyQ�
VRFLRHFRQyPLFD� GH� VX�
KRJDU�� VHJ~Q� HO�
LQVWUXPHQWR� GH�
FDUDFWHUL]DFLyQ�YLJHQWH��
�
F��/RV�DOXPQRV�GH�IDPLOLDV�
QR� FRPSUHQGLGDV� HQ� ODV�
OHWUDV� DQWHULRUHV� \� TXH� QR�
FXHQWHQ� FRQ� OD�
FDUDFWHUL]DFLyQ�
VRFLRHFRQyPLFD� GH� VX�
KRJDU� GH� DFXHUGR� FRQ� ORV�
LQVWUXPHQWRV� VHxDODGRV�
SUHFHGHQWHPHQWH�� WHQGUiQ�
OD� FDOLGDG� GH� SULRULWDULRV�
FXDQGR� VXV� SDGUHV� R�
DSRGHUDGRV� KXELHUHQ� VLGR�
FODVLILFDGRV�HQ�HO� WUDPR�$�
GHO� )RQGR� 1DFLRQDO� GH�
6DOXG��
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�
G��7UDWiQGRVH�GH�DOXPQRV�
FX\RV�KRJDUHV�QR�FXHQWHQ�
FRQ� OD� FDUDFWHUL]DFLyQ�
VRFLRHFRQyPLFD� GH� VX�
KRJDU��GH�DFXHUGR�FRQ�ORV�
LQVWUXPHQWRV� VHxDODGRV�
SUHFHGHQWHPHQWH�� R� TXH�
QR� KD\DQ� TXHGDGR�
FRPSUHQGLGRV� HQ� ODV�
OHWUDV� DQWHULRUHV�� SDUD� ORV�
HIHFWRV� GH� VX� FDOLILFDFLyQ�
FRPR� SULRULWDULRV�� VH�
FRQVLGHUDUi�� HQ� RUGHQ�
VXFHVLYR�� ORV� LQJUHVRV�
IDPLOLDUHV� GHO� KRJDU�� OD�
HVFRODULGDG�GH�OD�PDGUH�\��
HQ�VX�GHIHFWR��OD�GHO�SDGUH�
R� DSRGHUDGR� FRQ� TXLHQHV�
YLYD� HO� DOXPQR�� \� OD�
FRQGLFLyQ� GH� UXUDOLGDG� GH�
VX� KRJDU� \� HO� JUDGR� GH�
SREUH]D� GH� OD� FRPXQD�
GRQGH� UHVLGD� HO� UHIHULGR�
DOXPQR�� HQ� OD� IRUPD� TXH�
HVWDEOH]FD�HO�UHJODPHQWR��
�
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$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� $JUpJDVH� HQ� HO�
LQFLVR�VHJXQGR�GHO�DUWtFXOR�
��GH�OD�OH\�1����������TXH�
HVWDEOHFH� OH\� GH�
VXEYHQFLyQ� HVFRODU�
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$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� $JUpJDVH� HQ� HO�
LQFLVR�VHJXQGR�GHO�DUWtFXOR�
��GH�OD�OH\�1����������TXH�
HVWDEOHFH� OH\� GH�
VXEYHQFLyQ� HVFRODU�
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�
/DV� IDPLOLDV� GH� DOXPQRV�
LGHQWLILFDGRV� FRPR�
SULRULWDULRV�� VHJ~Q� ORV�
FULWHULRV� VHxDODGRV� HQ� ODV�
OHWUDV� F�� R� G�� DQWHULRUHV��
GHEHUiQ� FRQWDU� FRQ� OD�
FDUDFWHUL]DFLyQ�
VRFLRHFRQyPLFD� GH� VX�
KRJDU�� VHJ~Q� HO�
LQVWUXPHQWR� YLJHQWH�� HQ� HO�
SOD]R� GH� XQ� DxR� GHVGH� OD�
GHWHUPLQDFLyQ� GH� VX�
FDOLGDG� GH� DOXPQR�
SULRULWDULR�� 7UDQVFXUULGR�
GLFKR� SOD]R�� HO� DOXPQR�
FX\D�IDPLOLD�QR�FXHQWH�FRQ�
OD� FDUDFWHUL]DFLyQ�
VHxDODGD� SHUGHUi� VX�
FDOLGDG� GH� DOXPQR�
SULRULWDULR� D� SDUWLU� GHO� DxR�
HVFRODU�VLJXLHQWH��

SUHIHUHQFLDO�� OD� VLJXLHQWH�
OHWUD�H���
�
³H��/RV�DOXPQRV�TXH�VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD�1LxH]� \� DGROHVFHQFLD�
WHQGUiQ� OD� FDOLGDG� GH�
SULRULWDULRV�� SRU� HO� VyOR�
PLQLVWHULR�GH�OH\�´��
�

SUHIHUHQFLDO�� OD� VLJXLHQWH�
OHWUD�H���
�
³H��/RV�DOXPQRV�TXH�VHDQ�
VXMHWRV� GH� DWHQFLyQ� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD�1LxH]�\�$GROHVFHQFLD�
WHQGUiQ� OD� FDOLGDG� GH�
SULRULWDULRV�� SRU� HO� VyOR�
PLQLVWHULR�GH�OH\�´��
�
�
�
�
�
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�
/D� GHWHUPLQDFLyQ� GH� OD�
FDOLGDG� GH� DOXPQR�
SULRULWDULR�� DVt� FRPR� OD�
SpUGLGD�GH� OD�PLVPD��VHUi�
LQIRUPDGD�DQXDOPHQWH�SRU�
HO�0LQLVWHULR�GH�(GXFDFLyQ�
D� OD� IDPLOLD� GH� GLFKR�
DOXPQR� \� DO� VRVWHQHGRU�
GHO�HVWDEOHFLPLHQWR�HQ�TXH�
pVWH� VH� HQFXHQWUH�
PDWULFXODGR��

/(<�1���������
&5($�(/�0,1,67(5,2�
'(�'(6$552//2�

62&,$/�<�02',),&$�
&8(5326�/(*$/(6�

48(�,1',&$�
�
�
�
�
$UWtFXOR� ��� WHU��� 8Q�
UHJODPHQWR� GLFWDGR� SRU� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO�\�VXVFULWR��DGHPiV��
SRU� ORV� 0LQLVWURV� GH�
+DFLHQGD� \� GH� -XVWLFLD� \�
'HUHFKRV� +XPDQRV� ILMDUi�
HVWiQGDUHV� SDUD� ORV�
RUJDQLVPRV� FRODERUDGRUHV�
\� ORV� SURJUDPDV� GH� ODV�
OtQHDV� GH� DFFLyQ�

�
�
�
�
$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� ,QWURG~FHQVH� ODV�
VLJXLHQWHV� PRGLILFDFLRQHV�
HQ� OD� OH\� 1�� �������� TXH�
FUHD� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD��
�
�
�
�
�
�
�
�
�

�
�
�
�

$57Ë&8/2����
�

� � �
�
�
�
$UWtFXOR� �����
0RGLILFDFLRQHV�D� OD� OH\�1��
�������� ,QWURG~FHQVH� ODV�
VLJXLHQWHV� PRGLILFDFLRQHV�
HQ� OD� OH\� 1�� �������� TXH�
FUHD� HO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD��
�
�
�
�
�
�
�
�
��� 5HHPSOi]DVH� HQ� HO�
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FRQWHPSODGDV� HQ� HO�
QXPHUDO����GHO�DUWtFXOR����
GH� OD� OH\� 1�� �������� VHD�
TXH� GLFKRV� SURJUDPDV� VH�
HMHFXWHQ� SRU� ORV�
PHQFLRQDGRV� RUJDQLVPRV�
FRODERUDGRUHV� R�
GLUHFWDPHQWH� SRU� yUJDQRV�
GHO� (VWDGR�� 3DUD� WDOHV�
HIHFWRV�� OD� 6XEVHFUHWDUtD�
GH� OD� 1LxH]� VHUi� OD�
HQFDUJDGD� GH� SURSRQHU�
ORV� PHQFLRQDGRV�
HVWiQGDUHV��
�
(VWH� UHJODPHQWR� QR� VHUi�
DSOLFDEOH� SDUD� ORV�
SURJUDPDV� GH� UHLQVHUFLyQ�
SDUD� DGROHVFHQWHV�
LQIUDFWRUHV�GH�OD�OH\�SHQDO��

��� 5HHPSOi]DVH� HQ� HO�
DUWtFXOR� �� WHU� OD� IUDVH�
³QXPHUDO����GHO�DUWtFXOR����
GH�OD�OH\�1��������´�SRU�OD�
VLJXLHQWH�� ³DUWtFXOR� ��� GH�
OD� OH\�TXH�FUHD�HO�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD�$GROHVFHQFLD´��

DUWtFXOR� �� WHU� OD� IUDVH�
³QXPHUDO����GHO�DUWtFXOR����
GH�OD�OH\�1��������´�SRU�OD�
VLJXLHQWH�� ³DUWtFXOR� ��� GH�
OD� OH\�TXH�FUHD�HO�6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD´��
�

$UWtFXOR� ����� /D�
6XEVHFUHWDUtD� GH�
6HUYLFLRV� 6RFLDOHV� HVWDUi�
D� FDUJR� GHO� 6XEVHFUHWDULR�
GH� 6HUYLFLRV� 6RFLDOHV��
TXLHQ� VHUi� VX� MHIH�
VXSHULRU�� (Q� SDUWLFXODU� OH�
FRUUHVSRQGHUi� FRODERUDU�
HVSHFLDOPHQWH� FRQ� HO�
0LQLVWUR� HQ� HO� HMHUFLFLR� GH�

���(Q�HO�LQFLVR�SULPHUR�GHO�
DUWtFXOR����
�
�
�
�
�
�
�
�

1~PHUR����
�
�
�
�
�
�
�
�
�

� � ���(Q�HO�LQFLVR�SULPHUR�GHO�
DUWtFXOR����
�
�
�
�
�
�
�
�
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ODV� IXQFLRQHV�HVWDEOHFLGDV�
HQ� ODV� OHWUDV� x���� D�
H[FHSFLyQ� GHO� 6XEVLVWHPD�
GH�3URWHFFLyQ�,QWHJUDO�D�OD�
,QIDQFLD� ³&KLOH� &UHFH�
&RQWLJR´��HVWDEOHFLGR�HQ�HO�
7tWXOR� ,,� GH� OD� OH\� 1��
����������R���S���T���U���V��\�
X�� GHO� DUWtFXOR� ������ /H�
FRUUHVSRQGHUi��DGHPiV��OD�
FRRUGLQDFLyQ� GH� ORV�
VHUYLFLRV� S~EOLFRV�
GHSHQGLHQWHV� \� GH� ORV�
VRPHWLGRV� D� OD�

�
D�� 5HHPSOi]DVH� OD�
H[SUHVLyQ� ³R��� S�´� SRU� OD�
VLJXLHQWH� IUDVH�� ³R��\�S���D�
H[FHSFLyQ� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\��
OD�DGROHVFHQFLD�´���
�
�
�
�
�
�

/HWUD�D��
�
+D� UHHPSOD]DGR� ODV�
SDODEUDV� ³OD�DGROHVFHQFLD´�
SRU�³$GROHVFHQFLD´��
�

�
�
�
�
�
�
�

/HWUD�E��

�
D�� 5HHPSOi]DVH� OD�
H[SUHVLyQ� ³R��� S�´� SRU� OD�
VLJXLHQWH� IUDVH�� ³R��\�S���D�
H[FHSFLyQ� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD�´���
�
�
�
�
�
�

�
��� /H\� �������� OHWUD� x��� $UWtFXOR� ����� &RUUHVSRQGHUiQ� HVSHFLDOPHQWH� DO� 0LQLVWHULR� GH� 'HVDUUROOR� 6RFLDO� ODV� VLJXLHQWHV� IXQFLRQHV� \� DWULEXFLRQHV�� x�� $GPLQLVWUDU�� FRRUGLQDU�� VXSHUYLVDU� \� HYDOXDU� OD� LPSOHPHQWDFLyQ� GHO� 6LVWHPD�
,QWHUVHFWRULDO�GH�3URWHFFLyQ�6RFLDO�HVWDEOHFLGR�HQ�OD�OH\�1����������
���/H\���������7tWXOR�,,��'HO�6XEVLVWHPD�GH�3URWHFFLyQ�,QWHJUDO�GH�OD�,QIDQFLD�&KLOH�&UHFH�&RQWLJR��
���/H\���������OHWUDV�R���S���T���U���V���\�X���$UWtFXOR������&RUUHVSRQGHUiQ�HVSHFLDOPHQWH�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV��
R��3URPRYHU�HO�PHMRUDPLHQWR�FRQVWDQWH�HQ�OD�JHVWLyQ�GHO�6LVWHPD�,QWHUVHFWRULDO�GH�3URWHFFLyQ�6RFLDO��GH�ORV�VXEVLVWHPDV�TXH�OR�LQWHJUDQ�\�GH�ORV�VHUYLFLRV�S~EOLFRV�UHODFLRQDGRV�R�GHSHQGLHQWHV�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO��
S�� ,PSDUWLU� LQVWUXFFLRQHV� \� HMHFXWDU� FXDOTXLHU� RWUD� DFFLyQ� QHFHVDULD� SDUD� TXH� H[LVWD� FRKHUHQFLD� IXQFLRQDO� HQWUH� ODV� SROtWLFDV�� SODQHV� \� SURJUDPDV� VRFLDOHV� HMHFXWDGRV� SRU� ORV� VHUYLFLRV� S~EOLFRV� UHODFLRQDGRV� R� GHSHQGLHQWHV� GHO�
0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�\�FRRUGLQDU�VX�HMHFXFLyQ��
T��(VWDEOHFHU�ODV�SROtWLFDV��SODQHV�\�SURJUDPDV�D�TXH�GHEHUiQ�FHxLUVH�ORV�RUJDQLVPRV�H�LQVWLWXFLRQHV�GHSHQGLHQWHV�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO��R�TXH�VH�UHODFLRQHQ�FRQ�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SRU�VX�LQWHUPHGLR��ORV�
FXDOHV��DQXDOPHQWH��GHEHUiQ�HODERUDU�XQ�LQIRUPH�TXH�Gp�FXHQWD�GH�OD�LPSOHPHQWDFLyQ�GH�ODV�SROtWLFDV�VHxDODGDV��
U��&HOHEUDU�FRQYHQLRV�GH�GHVHPSHxR�FRQ�ORV�MHIHV�GH�ORV�VHUYLFLRV�GHSHQGLHQWHV�R�UHODFLRQDGRV�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO��
V��6ROLFLWDU�D�ORV�GHPiV�PLQLVWHULRV��VHUYLFLRV�R�HQWLGDGHV�S~EOLFDV�OD�HQWUHJD�GH�OD�LQIRUPDFLyQ�GLVSRQLEOH�\�TXH�HO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�UHTXLHUD�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��/RV�PLQLVWHULRV��VHUYLFLRV�R�HQWLGDGHV�
S~EOLFDV�GHEHUiQ�SURSRUFLRQDU�HVWD�LQIRUPDFLyQ�RSRUWXQDPHQWH��'H�QR�HQFRQWUDUVH�GLVSRQLEOH�OD�LQIRUPDFLyQ�UHTXHULGD��ORV�PLQLVWHULRV��VHUYLFLRV�R�HQWLGDGHV�S~EOLFDV�SRGUiQ�VROLFLWDU�OD�FRODERUDFLyQ�GH�RWUDV�HQWLGDGHV�GHO�(VWDGR��
/DV�GHPiV�XQLGDGHV�HYDOXDGRUDV�TXH�H[LVWDQ�R�VH�FUHHQ�HQ�RWURV�0LQLVWHULRV��DQWHV�GH�VROLFLWDUOD�GLUHFWDPHQWH��GHEHUiQ�FRQVXOWDU�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�OD�H[LVWHQFLD�GH�OD�LQIRUPDFLyQ�TXH�HVWXGLDQ�UHTXHULU�GH�ORV�GHPiV�
PLQLVWHULRV��VHUYLFLRV�R�HQWLGDGHV�S~EOLFDV�REOLJDGDV�D�LQIRUPDU�DO�WHQRU�GH�HVWD�OH\��(O�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�GHEHUi�FRODERUDU�FRQ�GLFKDV�XQLGDGHV�HYDOXDGRUDV�SDUD�HIHFWRV�GH�TXH�SXHGDQ�DFFHGHU��GH�FRQIRUPLGDG�D�OD�
QRUPDWLYD�YLJHQWH��D�OD�LQIRUPDFLyQ�TXH�UHTXLHUHQ��
5HVSHFWR�GH�ORV�UHTXHULPLHQWRV�VREUH�LQIRUPDFLyQ�DPSDUDGD�SRU�OD�UHVHUYD�HVWDEOHFLGD�HQ�HO�DUWtFXOR����GHO�&yGLJR�7ULEXWDULR��HO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�VyOR�SRGUi�VROLFLWDU�DO�6HUYLFLR�GH�,PSXHVWRV�,QWHUQRV�OD�LQIRUPDFLyQ�
UHODWLYD�D�ORV�LQJUHVRV�GH�ODV�SHUVRQDV�TXH�VHD�LQGLVSHQVDEOH�SDUD�YHULILFDU�OD�HOHJLELOLGDG�GH�TXLHQHV�VROLFLWDQ�EHQHILFLRV�R�VRQ�EHQHILFLDULRV�GH�ORV�SURJUDPDV�VRFLDOHV��(Q�VX�UHTXHULPLHQWR�HO�0LQLVWHULR�GHEHUi�LQGLFDU�H[SUHVD�\�
GHWDOODGDPHQWH�OD�LQIRUPDFLyQ�TXH�VROLFLWD�\�ORV�ILQHV�SDUD�ORV�FXDOHV�VHUi�HPSOHDGD��(O�6HUYLFLR�GH�,PSXHVWRV�,QWHUQRV�LQIRUPDUi��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��GH�DFXHUGR�D�ORV�DQWHFHGHQWHV�TXH�FRQVWHQ�HQ�VXV�UHJLVWURV��
(O�SHUVRQDO�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�TXH� WRPH�FRQRFLPLHQWR�GH� OD� LQIRUPDFLyQ� WULEXWDULD� UHVHUYDGD�HVWDUi�REOLJDGR� HQ� ORV�PLVPRV� WpUPLQRV�HVWDEOHFLGRV�SRU�HO� LQFLVR�VHJXQGR�GHO�DUWtFXOR����GHO�&yGLJR�7ULEXWDULR��(O�
LQFXPSOLPLHQWR�GH�HVWH�GHEHU�KDUi�DSOLFDEOHV�ODV�VDQFLRQHV�DGPLQLVWUDWLYDV�TXH�FRUUHVSRQGDQ��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�HVWDEOHFLGDV�HQ�HO�3iUUDIR���GHO�7tWXOR�9�GHO�/LEUR�6HJXQGR�GHO�&yGLJR�3HQDO��
6yOR�VH�SRGUi�VROLFLWDU�LQIRUPDFLyQ�FRQVLGHUDGD�GDWR�VHQVLEOH�GH�DFXHUGR�D�OD�OH\�FXDQGR�VHD�LQGLVSHQVDEOH�SDUD�YHULILFDU�OD�HOHJLELOLGDG�GH�TXLHQHV�VROLFLWDQ�EHQHILFLRV�R�VRQ�EHQHILFLDULRV�GH�ORV�SURJUDPDV�VRFLDOHV��R�OD�PDQWHQFLyQ�
GH�ORV�PLVPRV��\�SDUD�FRPSOHPHQWDU�HO�5HJLVWUR�GH�,QIRUPDFLyQ�6RFLDO�VHxDODGR�HQ�HO�DUWtFXOR����GH�OD�OH\�1����������(Q�VX�UHTXHULPLHQWR��HO�0LQLVWHULR�GHEHUi�LQGLFDU�H[SUHVD�\�GHWDOODGDPHQWH�OD�LQIRUPDFLyQ�TXH�VROLFLWD�\�ORV�ILQHV�
SDUD�ORV�FXDOHV�VHUi�HPSOHDGD��
X��$VHVRUDU�WpFQLFDPHQWH�D�ORV�,QWHQGHQWHV��SRU�PHGLR�GH�ODV�6HFUHWDUtDV�5HJLRQDOHV�0LQLVWHULDOHV�GH�'HVDUUROOR�6RFLDO��HQ�ODV�PDWHULDV�GH�FRPSHWHQFLD�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�TXH�WHQJDQ�DSOLFDFLyQ�UHJLRQDO�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

VXSHUYLJLODQFLD� GHO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD� SRU� PHGLR� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO��
�
�
�
/D� 6XEVHFUHWDUtD� GH�
6HUYLFLRV� 6RFLDOHV� WHQGUi�
WDPELpQ� D� VX� FDUJR� OD�
GLUHFFLyQ�DGPLQLVWUDWLYD�GH�
ODV� 6HFUHWDUtDV�
5HJLRQDOHV� 0LQLVWHULDOHV�
GH� 'HVDUUROOR� 6RFLDO� \� OD�
DGPLQLVWUDFLyQ� \� VHUYLFLR�
LQWHUQR�GHO�0LQLVWHULR��
�
�

�
E�� $JUpJDVH�� DQWHV� GHO�
SXQWR� ILQDO�� OD� VLJXLHQWH�
IUDVH�� ³�� D� H[FHSFLyQ� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
DGROHVFHQFLD´���
�

�
+D� UHHPSOD]DGR� ODV�
SDODEUDV� ³OD�DGROHVFHQFLD´�
SRU�³$GROHVFHQFLD´��
�

�
E�� $JUpJDVH�� DQWHV� GHO�
SXQWR� ILQDO�� OD� VLJXLHQWH�
IUDVH�� ³�� D� H[FHSFLyQ� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´���
�

$UWtFXOR� ��� ELV��� /D�
6XEVHFUHWDUtD� GH� OD�1LxH]�
HVWDUi� D� FDUJR� GHO�
6XEVHFUHWDULR�GH�OD�1LxH]��
TXLHQ� VHUi� VX� MHIH�
VXSHULRU�� (Q� SDUWLFXODU�� OH�
FRUUHVSRQGHUi� FRODERUDU�
FRQ� HO� 0LQLVWUR� HQ� HO�
HMHUFLFLR� GH� ODV� IXQFLRQHV�
FRQWHQLGDV�HQ�ODV�OHWUDV�D��
\� x��� HVSHFLDOPHQWH� HQ� OR�
UHODFLRQDGR� FRQ� HO�
6XEVLVWHPD� GH�3URWHFFLyQ�
,QWHJUDO� D� OD� ,QIDQFLD�

���(Q�HO�DUWtFXOR���ELV��
�
�
�
�
D�� $JUpJDVH�� HQWUH� OD�
FRPD� TXH� VXFHGH� D� OD�
H[SUHVLyQ� ³³&KLOH� &UHFH�
&RQWLJR´´� \� OD� FRQMXQFLyQ�
³\´�� OD� VLJXLHQWH� IUDVH�� ³HQ�
ODV� OHWUDV� R�� \� S��� HQ� OR�
UHODFLRQDGR� FRQ� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�

1~PHUR����
�
�
�
�

/HWUD�D��
�
+D� UHHPSOD]DGR� ODV�
SDODEUDV� ³OD�DGROHVFHQFLD´�
SRU�³$GROHVFHQFLD´��
�
�
�
�

� � ���(Q�HO�DUWtFXOR���ELV��
�
�
�
�
D�� $JUpJDVH�� HQWUH� OD�
FRPD� TXH� VXFHGH� D� OD�
H[SUHVLyQ� ³³&KLOH� &UHFH�
&RQWLJR´´� \� OD� FRQMXQFLyQ�
³\´�� OD� VLJXLHQWH� IUDVH�� ³HQ�
ODV� OHWUDV� R�� \� S��� HQ� OR�
UHODFLRQDGR� FRQ� HO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
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³&KLOH�&UHFH�&RQWLJR´��\�
HQ� ODV� OHWUDV� H��� W��� X�� \�
Z����� WRGDV�GHO�DUWtFXOR�����
VyOR� HQ� ODV� PDWHULDV�
YLQFXODGDV� D� OD� QLxH]�� /H�
FRUUHVSRQGHUi�� DGHPiV��
FRODERUDU� FRQ� HO� 0LQLVWUR�
HQ� HO� HMHUFLFLR� GH� ODV�
IXQFLRQHV� HVWDEOHFLGDV� HQ�
HO�DUWtFXOR����ELV��
�

D� OD� 1LxH]� \� OD�
DGROHVFHQFLD�´���
�
�
�
�
�
�
E�� $JUpJDVH�� DQWHV� GHO�
SXQWR� ILQDO�� OD� VLJXLHQWH�
IUDVH�� ³\� OD� FRRUGLQDFLyQ�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
DGROHVFHQFLD��VRPHWLGR�D�
OD� VXSHUYLJLODQFLD� GHO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD� SRU� PHGLR� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�
�
�
�

�
�
�
�
�

�
/HWUD�E��

�
�� +D� UHHPSOD]DGR� ODV�
SDODEUDV� ³OD�DGROHVFHQFLD´�
SRU�³$GROHVFHQFLD´��
�
�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�

D� OD� 1LxH]� \�
$GROHVFHQFLD�´���
�
�
�
�
�
�
E�� $JUpJDVH�� DQWHV� GHO�
SXQWR� ILQDO�� OD� VLJXLHQWH�
IUDVH�� ³\� OD� FRRUGLQDFLyQ�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
VRPHWLGR� D� OD�
VXSHUYLJLODQFLD� GHO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD� SRU� PHGLR� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO�\�)DPLOLD´��
�

�
���/H\���������OHWUDV�H���W���X��\�Z���$UWtFXOR������&RUUHVSRQGHUiQ�HVSHFLDOPHQWH�DO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�ODV�VLJXLHQWHV�IXQFLRQHV�\�DWULEXFLRQHV��
H��$QDOL]DU�GH�PDQHUD�SHULyGLFD�OD�UHDOLGDG�VRFLDO�QDFLRQDO�\�UHJLRQDO�GH�PRGR�GH�GHWHFWDU�ODV�QHFHVLGDGHV�VRFLDOHV�GH�OD�SREODFLyQ�H�LQIRUPDUODV�DO�&RPLWp�,QWHUPLQLVWHULDO�GH�'HVDUUROOR�6RFLDO��SDUD�OR�FXDO�GHEHUi�FRQVLGHUDU��HQWUH�
RWURV��ORV�DQWHFHGHQWHV�TXH�DO�HIHFWR�OH�HQWUHJXHQ�ORV�JRELHUQRV�UHJLRQDOHV��(O�UHVXOWDGR�GH�ORV�HVWXGLRV�\�DQiOLVLV�GHEH�PDQWHQHUVH�SXEOLFDGR�HQ�HO�VLWLR�HOHFWUyQLFR�GHO�0LQLVWHULR�GH�PDQHUD�SHUPDQHQWH��GH�DFXHUGR�D�ODV�QRUPDV�
HVWDEOHFLGDV�HQ�HO�7tWXOR�,,,�GH�OD�/H\�GH�7UDQVSDUHQFLD�GH�OD�)XQFLyQ�3~EOLFD�\�GH�$FFHVR�D�OD�,QIRUPDFLyQ�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��
W��6LVWHPDWL]DU�\�DQDOL]DU�UHJLVWURV�GH�GDWRV��LQIRUPDFLyQ��tQGLFHV�\�HVWDGtVWLFDV�TXH�GHVFULEDQ�OD�UHDOLGDG�VRFLDO�GHO�SDtV�\�TXH�REWHQJD�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��DGHPiV�GH�SXEOLFDU�OD�LQIRUPDFLyQ�UHFRSLODGD�FRQIRUPH�D�OD�
QRUPDWLYD�YLJHQWH��
(Q�HO�WUDWDPLHQWR�GH�GDWRV�SHUVRQDOHV�D�TXH�KDFH�PHQFLyQ�HVWD�OHWUD��HO�0LQLVWHULR�GHEHUi�FRQVDJUDU�\�UHVSHWDU�ORV�GHUHFKRV�GH�DFFHVR��UHFWLILFDFLyQ��FRUUHFFLyQ��\�RPLVLyQ�SRU�SDUWH�GH�ORV�DGPLQLVWUDGRV��\�GHEHUi�WRPDU�WRGDV�ODV�
PHGLGDV�GH�VHJXULGDG�HQ�HO�WUDWDPLHQWR�GH�GDWRV�VHQVLEOHV��
X��$VHVRUDU�WpFQLFDPHQWH�D�ORV�,QWHQGHQWHV��SRU�PHGLR�GH�ODV�6HFUHWDUtDV�5HJLRQDOHV�0LQLVWHULDOHV�GH�'HVDUUROOR�6RFLDO��HQ�ODV�PDWHULDV�GH�FRPSHWHQFLD�GHO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�TXH�WHQJDQ�DSOLFDFLyQ�UHJLRQDO��
Z��(VWXGLDU�\�SURSRQHU�ODV�PHWRGRORJtDV�TXH�XWLOL]DUi�HQ�OD�UHFROHFFLyQ�\�SURFHVDPLHQWR�GH�LQIRUPDFLyQ�SDUD�OD�HQWUHJD�GH�HQFXHVWDV�VRFLDOHV�\�RWURV�LQGLFDGRUHV��HQ�PDWHULDV�GH�VX�FRPSHWHQFLD�
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$UWtFXOR� SULPHUR���
)DF~OWDVH�DO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� SDUD� TXH�
GHQWUR� GHO� SOD]R� GH� XQ�
DxR�� FRQWDGR� GHVGH� OD�
IHFKD� GH� SXEOLFDFLyQ� GH�
HVWD� OH\�� PHGLDQWH� XQR� R�
PiV� GHFUHWRV� FRQ� IXHU]D�
GH� OH\� H[SHGLGRV� SRU�
LQWHUPHGLR� GHO� 0LQLVWHULR�
GH� 'HVDUUROOR� 6RFLDO� \�
VXVFULWRV� SRU� ORV�0LQLVWURV�
GH� -XVWLFLD� \� 'HUHFKRV�
+XPDQRV� \� GH� +DFLHQGD��
HVWDEOH]FD� ODV� QRUPDV�
QHFHVDULDV� SDUD� UHJXODU�
ODV�VLJXLHQWHV�PDWHULDV���
�
�
��� )LMDU� ODV� SODQWDV� GH�
SHUVRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�OD�$GROHVFHQFLD�\�GLFWDU�
WRGDV� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD�HVWUXFWXUDFLyQ�\�
IXQFLRQDPLHQWR�� (Q�
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�
,QFLVR�SULPHUR�

�
(QFDEH]DPLHQWR�

�
�
�
�
�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´�� OXHJR� GH� OD�
IUDVH� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�
�
�
�

1~PHUR���
�
+D� UHHPSOD]DGR� OD�
ORFXFLyQ� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD� $GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
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$UWtFXOR� SULPHUR���
)DF~OWDVH�DO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� SDUD� TXH�
GHQWUR� GHO� SOD]R� GH� XQ�
DxR�� FRQWDGR� GHVGH� OD�
IHFKD� GH� SXEOLFDFLyQ� GH�
HVWD� OH\�� PHGLDQWH� XQR� R�
PiV� GHFUHWRV� FRQ� IXHU]D�
GH� OH\� H[SHGLGRV� SRU�
LQWHUPHGLR� GHO� 0LQLVWHULR�
GH� 'HVDUUROOR� 6RFLDO� \�
)DPLOLD�\�VXVFULWRV�SRU� ORV�
0LQLVWURV� GH� -XVWLFLD� \�
'HUHFKRV� +XPDQRV� \� GH�
+DFLHQGD�� HVWDEOH]FD� ODV�
QRUPDV� QHFHVDULDV� SDUD�
UHJXODU� ODV� VLJXLHQWHV�
PDWHULDV���
�
��� )LMDU� ODV� SODQWDV� GH�
SHUVRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� \� GLFWDU�
WRGDV� ODV� QRUPDV�
QHFHVDULDV� SDUD� VX�
DGHFXDGD�HVWUXFWXUDFLyQ�\�
IXQFLRQDPLHQWR�� (Q�
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HVSHFLDO��SRGUi�GHWHUPLQDU�
ORV� JUDGRV� \� QLYHOHV� GH� OD�
(VFDOD� ÒQLFD� GH� 6XHOGRV�
TXH� VH� DVLJQHQ� D� GLFKDV�
SODQWDV�� HO� Q~PHUR� GH�
FDUJRV� SDUD� FDGD� JUDGR� \�
SODQWD�� ORV� UHTXLVLWRV�
HVSHFtILFRV�SDUD�HO�LQJUHVR�
\� SURPRFLyQ� GH� GLFKRV�
FDUJRV�� VXV�
GHQRPLQDFLRQHV� \� ORV�
QLYHOHV� MHUiUTXLFRV�� ORV�
FDUJRV� TXH� WHQGUiQ� OD�
FDOLGDG� GH� H[FOXVLYD�
FRQILDQ]D�� GH� FDUUHUD��
DTXHOORV� SDUD� HIHFWRV� GH�
OD� DSOLFDFLyQ� GH� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��
GH� OD� OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD�� \�
ORV� QLYHOHV� MHUiUTXLFRV�
SDUD� OD� DSOLFDFLyQ� GHO�
7tWXOR� 9,� GH� OD� OH\� 1��
�������� $GHPiV�� SRGUi�
HVWDEOHFHU� ODV� QRUPDV�
SDUD�HO�HQFDVLOODPLHQWR�HQ�
ODV�SODQWDV���
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HVSHFLDO��SRGUi�GHWHUPLQDU�
ORV� JUDGRV� \� QLYHOHV� GH� OD�
(VFDOD� ÒQLFD� GH� 6XHOGRV�
TXH� VH� DVLJQHQ� D� GLFKDV�
SODQWDV�� HO� Q~PHUR� GH�
FDUJRV� SDUD� FDGD� JUDGR� \�
SODQWD�� ORV� UHTXLVLWRV�
HVSHFtILFRV�SDUD�HO�LQJUHVR�
\� SURPRFLyQ� GH� GLFKRV�
FDUJRV�� VXV�
GHQRPLQDFLRQHV� \� ORV�
QLYHOHV� MHUiUTXLFRV�� ORV�
FDUJRV� TXH� WHQGUiQ� OD�
FDOLGDG� GH� H[FOXVLYD�
FRQILDQ]D�� GH� FDUUHUD��
DTXHOORV� SDUD� HIHFWRV� GH�
OD� DSOLFDFLyQ� GH� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��
GH� OD� OH\� 1�� �������� TXH�
DSUXHED� (VWDWXWR�
$GPLQLVWUDWLYR�� FX\R� WH[WR�
UHIXQGLGR�� FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD�� \�
ORV� QLYHOHV� MHUiUTXLFRV�
SDUD� OD� DSOLFDFLyQ� GHO�
7tWXOR� 9,� GH� OD� OH\� 1��
�������� $GHPiV�� SRGUi�
HVWDEOHFHU� ODV� QRUPDV�
SDUD�HO�HQFDVLOODPLHQWR�HQ�
ODV�SODQWDV���
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�
$VLPLVPR�� SRGUi�
GHWHUPLQDU� ODV� QRUPDV�
WUDQVLWRULDV� SDUD� OD�
DSOLFDFLyQ� GH� ODV�
UHPXQHUDFLRQHV� YDULDEOHV��
WDOHV� FRPR� OD� DSOLFDFLyQ�
GH� OD� DVLJQDFLyQ� GH�
PRGHUQL]DFLyQ�GH�OD�OH\�1��
��������
�
��� 7DPELpQ� SRGUi�
GLVSRQHU�� VLQ� VROXFLyQ� GH�
FRQWLQXLGDG�� HO� WUDVSDVR�
GHVGH�HO�6HUYLFLR�1DFLRQDO�
GH� 0HQRUHV� DO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD� GH�
DTXHOORV� IXQFLRQDULRV� TXH�
FXPSODQ�FRQ�ORV�UHTXLVLWRV�
TXH� VH� HVWDEOH]FDQ� SDUD�
HO� GHVHPSHxR� GH� ORV�
FDUJRV� GHO� SHUVRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD�� \� VXV�
SHUILOHV�� (Q� HO� UHVSHFWLYR�
GHFUHWR� FRQ� IXHU]D� GH� OH\�
TXH� ILMH� OD� SODQWD� GHO�
SHUVRQDO� VH� SRGUi�
GHWHUPLQDU� OD� IRUPD� HQ�
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��+D�UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´�� ODV� GRV�
YHFHV� TXH� VDOH�
PHQFLRQDGD�� SRU� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD´��
�
�
�
�
�
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�
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$VLPLVPR�� SRGUi�
GHWHUPLQDU� ODV� QRUPDV�
WUDQVLWRULDV� SDUD� OD�
DSOLFDFLyQ� GH� ODV�
UHPXQHUDFLRQHV� YDULDEOHV��
WDOHV� FRPR� OD� DSOLFDFLyQ�
GH� OD� DVLJQDFLyQ� GH�
PRGHUQL]DFLyQ�GH�OD�OH\�1��
��������
�
��� 7DPELpQ� SRGUi�
GLVSRQHU�� VLQ� VROXFLyQ� GH�
FRQWLQXLGDG�� HO� WUDVSDVR�
GHVGH�HO�6HUYLFLR�1DFLRQDO�
GH� 0HQRUHV� DO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� GH� DTXHOORV�
IXQFLRQDULRV� TXH� FXPSODQ�
FRQ� ORV� UHTXLVLWRV� TXH� VH�
HVWDEOH]FDQ� SDUD� HO�
GHVHPSHxR� GH� ORV� FDUJRV�
GHO� SHUVRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD�� \� VXV�
SHUILOHV�� (Q� HO� UHVSHFWLYR�
GHFUHWR� FRQ� IXHU]D� GH� OH\�
TXH� ILMH� OD� SODQWD� GHO�
SHUVRQDO� VH� SRGUi�
GHWHUPLQDU� OD� IRUPD� HQ�
TXH� VH� UHDOL]DUi� HO�
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TXH� VH� UHDOL]DUi� HO�
WUDVSDVR� \� HO� Q~PHUR� GH�
IXQFLRQDULRV� TXH� SRGUiQ�
VHU� WUDVSDVDGRV� SRU�
HVWDPHQWR� \� FDOLGDG�
MXUtGLFD�� \� VH� SRGUi�
HVWDEOHFHU�� DGHPiV�� HO� R�
ORV� SOD]RV� HQ� TXH� VH�
OOHYDUi� D� FDER� HVWH�
SURFHVR�� /D�
LQGLYLGXDOL]DFLyQ� GHO�
SHUVRQDO� WUDVSDVDGR� VH�
UHDOL]DUi� D� WUDYpV� GH�
GHFUHWRV�H[SHGLGRV�EDMR�OD�
IyUPXOD� ³3RU� RUGHQ� GHO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD´��SRU� LQWHUPHGLR�
GHO�0LQLVWHULR�GH�-XVWLFLD�\�
'HUHFKRV� +XPDQRV� \�
VXVFULWR�SRU�HO�0LQLVWUR�GH�
'HVDUUROOR�6RFLDO���
�
�
�
�
$� FRQWDU� GH� OD� IHFKD� GHO�
WUDVSDVR��HO�FDUJR�GHO�TXH�
HUD� WLWXODU� HO� IXQFLRQDULR�
WUDVSDVDGR� VH� HQWHQGHUi�
VXSULPLGR� GH� SOHQR�
GHUHFKR�HQ�OD�SODQWD�GH�OD�
LQVWLWXFLyQ� GH� RULJHQ�� 'HO�
PLVPR� PRGR�� OD� GRWDFLyQ�
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�� +D� DJUHJDGR� OD�
H[SUHVLyQ� ³\� )DPLOLD´��
OXHJR� GH� OD� IUDVH�
³0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO´��
�
�
�
�
�
�
�
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WUDVSDVR� \� HO� Q~PHUR� GH�
IXQFLRQDULRV� TXH� SRGUiQ�
VHU� WUDVSDVDGRV� SRU�
HVWDPHQWR� \� FDOLGDG�
MXUtGLFD�� \� VH� SRGUi�
HVWDEOHFHU�� DGHPiV�� HO� R�
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OOHYDUi� D� FDER� HVWH�
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LQGLYLGXDOL]DFLyQ� GHO�
SHUVRQDO� WUDVSDVDGR� VH�
UHDOL]DUi� D� WUDYpV� GH�
GHFUHWRV�H[SHGLGRV�EDMR�OD�
IyUPXOD� ³3RU� RUGHQ� GHO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD´��SRU� LQWHUPHGLR�
GHO�0LQLVWHULR�GH�-XVWLFLD�\�
'HUHFKRV� +XPDQRV� \�
VXVFULWR�SRU� HO�0LQLVWUR�GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD��
�
�
�
�
$� FRQWDU� GH� OD� IHFKD� GHO�
WUDVSDVR��HO�FDUJR�GHO�TXH�
HUD� WLWXODU� HO� IXQFLRQDULR�
WUDVSDVDGR� VH� HQWHQGHUi�
VXSULPLGR� GH� SOHQR�
GHUHFKR�HQ�OD�SODQWD�GH�OD�
LQVWLWXFLyQ� GH� RULJHQ�� 'HO�
PLVPR� PRGR�� OD� GRWDFLyQ�
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Pi[LPD� GH� SHUVRQDO� VH�
GLVPLQXLUi� HQ� HO� Q~PHUR�
GH� IXQFLRQDULRV�
WUDVSDVDGRV��
&RQMXQWDPHQWH� FRQ� HO�
WUDVSDVR� GH� SHUVRQDO� VH�
WUDQVIHULUiQ� ORV� UHFXUVRV�
SUHVXSXHVWDULRV� TXH� VH�
OLEHUHQ�SRU�HVWH�KHFKR���
�
��� 'HWHUPLQDU� OD� IHFKD� GH�
HQWUDGD� HQ� YLJHQFLD� GHO�
DUWLFXODGR� SHUPDQHQWH� GH�
HVWD� OH\� \� GH� ODV�
PRGLILFDFLRQHV�D� OD� OH\�1��
��������D�OD�OH\�1���������
\�D�OD�OH\�1����������GH�ODV�
SODQWDV� TXH� ILMH�� \� GH� OD�
LQLFLDFLyQ� GH� DFWLYLGDGHV�
GHO�6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD��
$GHPiV�� SRGUi� ILMDU� OD�
IHFKD� GH� HQWUDGD� HQ�
YLJHQFLD�GHO�WUDVSDVR�\�GHO�
HQFDVLOODPLHQWR� TXH� VH�
SUDFWLTXH�� ,JXDOPHQWH�
GHWHUPLQDUi� OD� GRWDFLyQ�
Pi[LPD� GH� SHUVRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
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+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´�� ODV� GRV�
YHFHV� TXH� VDOH�
PHQFLRQDGD�� SRU� ³6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD´��
�
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Pi[LPD� GH� SHUVRQDO� VH�
GLVPLQXLUi� HQ� HO� Q~PHUR�
GH� IXQFLRQDULRV�
WUDVSDVDGRV��
&RQMXQWDPHQWH� FRQ� HO�
WUDVSDVR� GH� SHUVRQDO� VH�
WUDQVIHULUiQ� ORV� UHFXUVRV�
SUHVXSXHVWDULRV� TXH� VH�
OLEHUHQ�SRU�HVWH�KHFKR���
�
��� 'HWHUPLQDU� OD� IHFKD� GH�
HQWUDGD� HQ� YLJHQFLD� GHO�
DUWLFXODGR� SHUPDQHQWH� GH�
HVWD� OH\� \� GH� ODV�
PRGLILFDFLRQHV�D� OD� OH\�1��
��������D�OD�OH\�1���������
\�D�OD�OH\�1����������GH�ODV�
SODQWDV� TXH� ILMH�� \� GH� OD�
LQLFLDFLyQ� GH� DFWLYLGDGHV�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
$GHPiV�� SRGUi� ILMDU� OD�
IHFKD� GH� HQWUDGD� HQ�
YLJHQFLD�GHO�WUDVSDVR�\�GHO�
HQFDVLOODPLHQWR� TXH� VH�
SUDFWLTXH�� ,JXDOPHQWH�
GHWHUPLQDUi� OD� GRWDFLyQ�
Pi[LPD� GH� SHUVRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D�OD�1LxH]�\�$GROHVFHQFLD��
OD� FXDO� QR� HVWDUi� DIHFWD� D�
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\�OD�$GROHVFHQFLD��OD�FXDO�
QR� HVWDUi� DIHFWD� D� OD�
OLPLWDFLyQ� HVWDEOHFLGD� HQ�
HO� LQFLVR� VHJXQGR� GHO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������� TXH� DSUXHED�
(VWDWXWR� $GPLQLVWUDWLYR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD��
7DPELpQ�� SRGUi�
GHWHUPLQDU� OD� GHURJDFLyQ�
GHO� GHFUHWR� OH\� 1�� �������
GH�������GHO�0LQLVWHULR�GH�
-XVWLFLD�� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV� \� ILMD� HO� WH[WR� GH�
VX� OH\�RUJiQLFD��(O�XVR�GH�
ODV� IDFXOWDGHV� VHxDODGDV�
HQ� HVWH� DUWtFXOR� TXHGDUi�
VXMHWR� D� OR� VLJXLHQWH��
UHVSHFWR� GHO� SHUVRQDO�
WUDVSDVDGR�DO�TXH�DIHFWH��
�
D�� 1R� SRGUi� WHQHU� FRPR�
FRQVHFXHQFLD� HO� FDPELR�
GH� OD� UHVLGHQFLD� KDELWXDO�
IXHUD� GH� OD� UHJLyQ� HQ� OD�
TXH� HVWp� SUHVWDQGR�
VHUYLFLRV�� VDOYR� VX�
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OD� OLPLWDFLyQ� HVWDEOHFLGD�
HQ� HO� LQFLVR� VHJXQGR� GHO�
DUWtFXOR� ��� GH� OD� OH\� 1��
�������� TXH� DSUXHED�
(VWDWXWR� $GPLQLVWUDWLYR��
FX\R� WH[WR� UHIXQGLGR��
FRRUGLQDGR� \�
VLVWHPDWL]DGR� IXH� ILMDGR�
SRU� HO� GHFUHWR� FRQ� IXHU]D�
GH�OH\�1������GH�������GHO�
0LQLVWHULR� GH� +DFLHQGD��
7DPELpQ�� SRGUi�
GHWHUPLQDU� OD� GHURJDFLyQ�
GHO� GHFUHWR� OH\� 1�� �������
GH�������GHO�0LQLVWHULR�GH�
-XVWLFLD�� TXH� FUHD� HO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV� \� ILMD� HO� WH[WR� GH�
VX� OH\�RUJiQLFD��(O�XVR�GH�
ODV� IDFXOWDGHV� VHxDODGDV�
HQ� HVWH� DUWtFXOR� TXHGDUi�
VXMHWR� D� OR� VLJXLHQWH��
UHVSHFWR� GHO� SHUVRQDO�
WUDVSDVDGR�DO�TXH�DIHFWH��
�
�
�
D�� 1R� SRGUi� WHQHU� FRPR�
FRQVHFXHQFLD� HO� FDPELR�
GH� OD� UHVLGHQFLD� KDELWXDO�
IXHUD� GH� OD� UHJLyQ� HQ� OD�
TXH� HVWp� SUHVWDQGR�
VHUYLFLRV�� VDOYR� VX�
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FRQVHQWLPLHQWR��
�
E��1R�SRGUi�VLJQLILFDU�XQD�
GLVPLQXFLyQ� HQ� VX�
UHPXQHUDFLyQ� QL�
PRGLILFDFLyQ� GH� VXV�
GHUHFKRV� SUHYLVLRQDOHV��
&XDOTXLHU� GLIHUHQFLD� GH�
UHPXQHUDFLRQHV� GHEHUi�
VHU� SDJDGD� SRU� SODQLOOD�
VXSOHPHQWDULD�� OD� TXH� VH�
DEVRUEHUi� SRU� ORV� IXWXURV�
PHMRUDPLHQWRV� GH�
UHPXQHUDFLRQHV� TXH�
FRUUHVSRQGDQ� D� ORV�
IXQFLRQDULRV�� H[FHSWR� ORV�
GHULYDGRV� GH� UHDMXVWHV�
JHQHUDOHV�TXH�VH�RWRUJXHQ�
D� ORV� WUDEDMDGRUHV� GHO�
VHFWRU� S~EOLFR�� 'LFKD�
SODQLOOD� PDQWHQGUi� OD�
PLVPD� LPSRQLELOLGDG� TXH�
DTXHOOD� GH� ODV�
UHPXQHUDFLRQHV� TXH�
FRPSHQVD�� $GHPiV�� D� OD�
SODQLOOD� VXSOHPHQWDULD� VH�
OH� DSOLFDUi� HO� UHDMXVWH�
JHQHUDO�DQWHV�LQGLFDGR���
�
F�� /RV� IXQFLRQDULRV�
WUDVSDVDGRV� FRQVHUYDUiQ�
OD� DVLJQDFLyQ� GH�
DQWLJ�HGDG� TXH� WHQJDQ�
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FRQVHQWLPLHQWR��
�
E��1R�SRGUi�VLJQLILFDU�XQD�
GLVPLQXFLyQ� HQ� VX�
UHPXQHUDFLyQ� QL�
PRGLILFDFLyQ� GH� VXV�
GHUHFKRV� SUHYLVLRQDOHV��
&XDOTXLHU� GLIHUHQFLD� GH�
UHPXQHUDFLRQHV� GHEHUi�
VHU� SDJDGD� SRU� SODQLOOD�
VXSOHPHQWDULD�� OD� TXH� VH�
DEVRUEHUi� SRU� ORV� IXWXURV�
PHMRUDPLHQWRV� GH�
UHPXQHUDFLRQHV� TXH�
FRUUHVSRQGDQ� D� ORV�
IXQFLRQDULRV�� H[FHSWR� ORV�
GHULYDGRV� GH� UHDMXVWHV�
JHQHUDOHV�TXH�VH�RWRUJXHQ�
D� ORV� WUDEDMDGRUHV� GHO�
VHFWRU� S~EOLFR�� 'LFKD�
SODQLOOD� PDQWHQGUi� OD�
PLVPD� LPSRQLELOLGDG� TXH�
DTXHOOD� GH� ODV�
UHPXQHUDFLRQHV� TXH�
FRPSHQVD�� $GHPiV�� D� OD�
SODQLOOD� VXSOHPHQWDULD� VH�
OH� DSOLFDUi� HO� UHDMXVWH�
JHQHUDO�DQWHV�LQGLFDGR���
�
F�� /RV� IXQFLRQDULRV�
WUDVSDVDGRV� FRQVHUYDUiQ�
OD� DVLJQDFLyQ� GH�
DQWLJ�HGDG� TXH� WHQJDQ�
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UHFRQRFLGD��FRPR�WDPELpQ�
HO�WLHPSR�FRPSXWDEOH�SDUD�
GLFKR�UHFRQRFLPLHQWR���
�
�
�
�
�
�
�
�
�
�
�
�
��� 3RGUi� GLVSRQHU� HO�
WUDVSDVR�� HQ� OR� TXH�
FRUUHVSRQGD�� GH� ORV�
ELHQHV� TXH� GHWHUPLQH��
GHVGH�HO�6HUYLFLR�1DFLRQDO�
GH� 0HQRUHV� DO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�OD�$GROHVFHQFLD��
�
�
�

�
+D� DJUHJDGR� HO� VLJXLHQWH�
SiUUDIR��QXHYR��
�
³/D� IHFKD� Pi[LPD� GH�
HQWUDGD� HQ� YLJHQFLD� GHO�
DUWLFXODGR� SHUPDQHQWH�
VHUi� GH� XQ� DxR� D� FRQWDU�
GH� OD� SXEOLFDFLyQ� GH� OD�
OH\�´��
�

��������
�

1~PHUR���
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

UHFRQRFLGD��FRPR�WDPELpQ�
HO�WLHPSR�FRPSXWDEOH�SDUD�
GLFKR�UHFRQRFLPLHQWR��
�
/D� IHFKD� Pi[LPD� GH�
HQWUDGD� HQ� YLJHQFLD� GHO�
DUWLFXODGR� SHUPDQHQWH�
VHUi� GH� XQ� DxR� D� FRQWDU�
GH�OD�SXEOLFDFLyQ�GH�OD�OH\��
�
�
�
�
�
�
��� 3RGUi� GLVSRQHU� HO�
WUDVSDVR�� HQ� OR� TXH�
FRUUHVSRQGD�� GH� ORV�
ELHQHV� TXH� GHWHUPLQH��
GHVGH�HO�6HUYLFLR�1DFLRQDO�
GH� 0HQRUHV� DO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD��
�

� $UWtFXOR� VHJXQGR��� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�� SRU� GHFUHWR�
H[SHGLGR� SRU� LQWHUPHGLR�
GHO� 0LQLVWHULR� GH�
+DFLHQGD�� FRQIRUPDUi� HO�

$57Ë&8/2�6(*81'2�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�

� � $UWtFXOR� VHJXQGR��� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�� SRU� GHFUHWR�
H[SHGLGR� SRU� LQWHUPHGLR�
GHO� 0LQLVWHULR� GH�
+DFLHQGD�� FRQIRUPDUi� HO�
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SULPHU� SUHVXSXHVWR� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD� \�
WUDQVIHULUi� D� pVWH� ORV�
IRQGRV� GHO� 6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV�
QHFHVDULRV� SDUD� TXH�
FXPSOD�FRQ�VXV�IXQFLRQHV��
SXGLHQGR� DO� HIHFWR� FUHDU��
VXSULPLU� R� PRGLILFDU� ORV�
FDStWXORV�� SURJUDPDV��
DVLJQDFLRQHV�� tWHPV� \�
JORVDV� SUHVXSXHVWDULDV�
TXH�VHDQ�SHUWLQHQWHV��
�

$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

SULPHU� SUHVXSXHVWR� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD�1LxH]�\�$GROHVFHQFLD�
\� WUDQVIHULUi� D� pVWH� ORV�
IRQGRV� GHO� 6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV�
QHFHVDULRV� SDUD� TXH�
FXPSOD�FRQ�VXV�IXQFLRQHV��
SXGLHQGR� DO� HIHFWR� FUHDU��
VXSULPLU� R� PRGLILFDU� ORV�
FDStWXORV�� SURJUDPDV��
DVLJQDFLRQHV�� tWHPV� \�
JORVDV� SUHVXSXHVWDULDV�
TXH�VHDQ�SHUWLQHQWHV��
�

� �
�
�
�
�
�
�
�
$UWtFXOR� WHUFHUR��� /RV�
FRODERUDGRUHV� TXH� D� OD�
HQWUDGD� HQ� YLJHQFLD� GH�
HVWD�OH\�HVWpQ�UHFRQRFLGRV�
FRPR� WDOHV�SRU�HO�6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV�
GHEHUiQ� DFUHGLWDUVH�
FRQIRUPH� D� OD� SUHVHQWH�

$57Ë&8/2�7(5&(52�
�
�
�
�
�

,QFLVR�SULPHUR�
�
+D� DJUHJDGR�� GHVSXpV�
GH� OD� ORFXFLyQ� ³/RV�
FRODERUDGRUHV´�� OD� IUDVH�
³DFUHGLWDGRV� SRU� HO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�´��
�
�

$57Ë&8/2�7(5&(52�
�
�
�
�
�
�
�
��/DV�KD�UHFKD]DGR��

$57Ë&8/2�7(5&(52�
�7H[WR�6HQDGR��

�
���� $FRJHU� HO� WH[WR�
DSUREDGR�SRU�HO�+RQRUDEOH�
6HQDGR�� EDMR� OD� VLJXLHQWH�
UHGDFFLyQ��
�
³$UWtFXOR� WHUFHUR��� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRU�HO�6HUYLFLR�1DFLRQDO�GH�
0HQRUHV�TXH��D�OD�HQWUDGD�
HQ� YLJHQFLD� GH� HVWD� OH\��
HVWpQ� UHFRQRFLGRV� FRPR�
WDOHV� SRU� GLFKR� yUJDQR��
GHEHUiQ� DFUHGLWDUVH�

�
�
�
�
�
�
�
�
$UWtFXOR� WHUFHUR��� /RV�
FRODERUDGRUHV� DFUHGLWDGRV�
SRU�HO�6HUYLFLR�1DFLRQDO�GH�
0HQRUHV�TXH��D�OD�HQWUDGD�
HQ� YLJHQFLD� GH� HVWD� OH\��
HVWpQ� UHFRQRFLGRV� FRPR�
WDOHV� SRU� GLFKR� yUJDQR��
GHEHUiQ� DFUHGLWDUVH�
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OH\�� DMXVWiQGRVH� D� ORV�
QXHYRV� UHTXLVLWRV� GH�
DFUHGLWDFLyQ� TXH� VH�
HVWDEOH]FDQ� HQ� YLUWXG� GH�
pVWD�� HQ� HO� SHUtRGR� GH� XQ�
DxR� FRQWDGR� GHVGH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
PLVPD���
�
�
/DV� HQWLGDGHV�
FRDG\XYDQWHV� GHO� 6HUYLFLR�
1DFLRQDO� GH�0HQRUHV� TXH�
QR� VH� HQFXHQWUHQ�
DFUHGLWDGDV� D� OD� IHFKD� GH�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
SUHVHQWH� OH\� GHEHUiQ�
DFUHGLWDUVH� GHQWUR� GHO�
SOD]R�GH�XQ�DxR��FRQIRUPH�
D� ORV� UHTXLVLWRV� \�
SURFHGLPLHQWRV� D� ORV� TXH�
pVWD�VH�UHILHUH���
�
/RV� FRQYHQLRV� TXH� VH�
HQFXHQWUHQ�YLJHQWHV�DQWHV�
GH� OD� IHFKD�GH�HQWUDGD�HQ�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR�� HQWUH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
\� HO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� FRQWLQXDUiQ�
ULJLpQGRVH�SRU� ODV� QRUPDV�
DSOLFDEOHV� D� OD� pSRFD� GH�
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FRQIRUPH� D� OD� SUHVHQWH�
OH\�� DMXVWiQGRVH� D� ORV�
QXHYRV� UHTXLVLWRV� GH�
DFUHGLWDFLyQ� TXH� VH�
HVWDEOH]FDQ� HQ� YLUWXG� GH�
pVWD�� HQ� HO� SHUtRGR� GH� XQ�
DxR� FRQWDGR� GHVGH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
PLVPD��
�
/DV� HQWLGDGHV�
FRDG\XYDQWHV� GHO� 6HUYLFLR�
1DFLRQDO� GH�0HQRUHV� TXH�
QR� VH� HQFXHQWUHQ�
DFUHGLWDGDV� D� OD� IHFKD� GH�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
SUHVHQWH� OH\�� GHEHUiQ�
KDFHUOR� GHQWUR� GHO� SOD]R�
GH�XQ�DxR��FRQIRUPH�D�ORV�
UHTXLVLWRV� \�
SURFHGLPLHQWRV� D� ORV� TXH�
pVWD�VH�UHILHUH��
�
1R� SRGUiQ� DFUHGLWDUVH�
SHUVRQDV� QDWXUDOHV� X�
RUJDQLVPRV� FX\RV�
PLHPEURV�� VLQ� LPSRUWDU� VX�
FDOLGDG�� IXQFLyQ� R� FDUJR�
HQ� OD� LQVWLWXFLyQ�� KD\DQ�
VLGR� REMHWR� GH� VDQFLRQHV�
DGPLQLVWUDWLYDV�� SHQDOHV� R�
FLYLOHV� SRU� KHFKRV�
FRQVWLWXWLYRV� GH� YLROHQFLD��

FRQIRUPH� D� OD� SUHVHQWH�
OH\�� DMXVWiQGRVH� D� ORV�
QXHYRV� UHTXLVLWRV� GH�
DFUHGLWDFLyQ� TXH� VH�
HVWDEOH]FDQ� HQ� YLUWXG� GH�
pVWD�� HQ� HO� SHUtRGR� GH� XQ�
DxR� FRQWDGR� GHVGH� OD�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
PLVPD��
�
/DV� HQWLGDGHV�
FRDG\XYDQWHV� GHO� 6HUYLFLR�
1DFLRQDO� GH�0HQRUHV� TXH�
QR� VH� HQFXHQWUHQ�
DFUHGLWDGDV� D� OD� IHFKD� GH�
HQWUDGD� HQ� YLJHQFLD� GH� OD�
SUHVHQWH� OH\�� GHEHUiQ�
KDFHUOR� GHQWUR� GHO� SOD]R�
GH�XQ�DxR��FRQIRUPH�D�ORV�
UHTXLVLWRV� \�
SURFHGLPLHQWRV� D� ORV� TXH�
pVWD�VH�UHILHUH��
�
1R� SRGUiQ� DFUHGLWDUVH�
SHUVRQDV� QDWXUDOHV� X�
RUJDQLVPRV� FX\RV�
PLHPEURV�� VLQ� LPSRUWDU� VX�
FDOLGDG�� IXQFLyQ� R� FDUJR�
HQ� OD� LQVWLWXFLyQ�� KD\DQ�
VLGR� REMHWR� GH� VDQFLRQHV�
DGPLQLVWUDWLYDV�� SHQDOHV� R�
FLYLOHV� SRU� KHFKRV�
FRQVWLWXWLYRV� GH� YLROHQFLD��
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VX� FHOHEUDFLyQ�� 6LQ�
SHUMXLFLR� GH� OR� DQWHULRU��
UHVSHFWR�GH�HOORV�QR�UHJLUi�
OD� QRUPD� FRQWHQLGD� HQ� HO�
LQFLVR� WHUFHUR� GHO� DUWtFXOR�
���GH�OD�OH\�1����������HQ�
OR�UHODFLRQDGR�D�OD�IDFXOWDG�
GH�SUyUURJD��
�
�
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GH� FXDOTXLHU� tQGROH�� TXH�
KD\D�DIHFWDGR� OD�YLGD�R� OD�
LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�EDMR�
VX� FXLGDGR�� (Q� FDVR� GH�
HQFRQWUDUVH� XQD�
LQYHVWLJDFLyQ� SHQDO�� XQ�
VXPDULR� DGPLQLVWUDWLYR� R�
XQ� SURFHVR� MXGLFLDO� DO�
PRPHQWR� GH� SRVWXODU�� HO�
6HUYLFLR� QR� SRGUi� GDU�
FXUVR� D� OD� DFUHGLWDFLyQ�
PLHQWUDV� QR� ILQDOLFH� HO�
SURFHGLPLHQWR�
DGPLQLVWUDWLYR�� FLYLO� R�
SHQDO� TXH� LQYROXFUH� OD�
GHQXQFLD�� HVWDEOHFLHQGR�
TXH� QR� H[LVWLy� OD�
YXOQHUDFLyQ� GH� GHUHFKRV�
GH� QLxRV�� QLxDV� R�
DGROHVFHQWHV��
�
/RV� FRQYHQLRV� TXH� VH�
HQFXHQWUHQ�YLJHQWHV�DQWHV�
GH� OD� IHFKD�GH�HQWUDGD�HQ�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR�� HQWUH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
\� HO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� FRQWLQXDUiQ�
ULJLpQGRVH�SRU� ODV� QRUPDV�
DSOLFDEOHV� D� OD� pSRFD� GH�

GH� FXDOTXLHU� tQGROH�� TXH�
KD\D�DIHFWDGR� OD�YLGD�R� OD�
LQWHJULGDG� ItVLFD� \�R�
SVtTXLFD� GH� ORV� QLxRV��
QLxDV� \� DGROHVFHQWHV�EDMR�
VX� FXLGDGR�� (Q� FDVR� GH�
HQFRQWUDUVH� XQD�
LQYHVWLJDFLyQ� SHQDO�� XQ�
VXPDULR� DGPLQLVWUDWLYR� R�
XQ� SURFHVR� MXGLFLDO� DO�
PRPHQWR� GH� SRVWXODU�� HO�
6HUYLFLR� QR� SRGUi� GDU�
FXUVR� D� OD� DFUHGLWDFLyQ�
PLHQWUDV� QR� ILQDOLFH� HO�
SURFHGLPLHQWR�
DGPLQLVWUDWLYR�� FLYLO� R�
SHQDO� TXH� LQYROXFUH� OD�
GHQXQFLD�� HVWDEOHFLHQGR�
TXH� QR� H[LVWLy� OD�
YXOQHUDFLyQ� GH� GHUHFKRV�
GH� QLxRV�� QLxDV� R�
DGROHVFHQWHV��
�
/RV� FRQYHQLRV� TXH� VH�
HQFXHQWUHQ�YLJHQWHV�DQWHV�
GH� OD� IHFKD�GH�HQWUDGD�HQ�
IXQFLRQDPLHQWR� GHO�
6HUYLFLR�� HQWUH� ORV�
FRODERUDGRUHV� DFUHGLWDGRV�
\� HO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� FRQWLQXDUiQ�
ULJLpQGRVH�SRU� ODV� QRUPDV�
DSOLFDEOHV� D� OD� pSRFD� GH�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

�
�
�
�
�
�
�
�
�

��������
�
+D�DJUHJDGR�HO�VLJXLHQWH�
LQFLVR�ILQDO��QXHYR��
�
³$VLPLVPR�� ODV�
PRGLILFDFLRQHV� D� OD� OH\�
1�� ������� GLVSXHVWDV� HQ�
HO� DUWtFXOR� ��� � GH� OD�
SUHVHQWH� OH\� QR� VH�
DSOLFDUiQ� D� ORV�
SURJUDPDV� GH�
UHLQVHUFLyQ� SDUD�
DGROHVFHQWHV� LQIUDFWRUHV�
D�OD�OH\�SHQDO��ORV�TXH�VH�
FRQWLQXDUiQ� HMHFXWDQGR�
EDMR� HO� UpJLPHQ� GH�
VXEYHQFLyQ�GH�TXH� WUDWD�
HO� PHQFLRQDGR� FXHUSR�
OHJDO��KDVWD�TXH�QR�HQWUH�
HQ� FRPSOHWR�
IXQFLRQDPLHQWR�HO�QXHYR�
6HUYLFLR� 1DFLRQDO� GH�
5HLQVHUFLyQ� 6RFLDO�

VX� FHOHEUDFLyQ�� 6LQ�
SHUMXLFLR�GH� OR�DQWHULRU��VH�
UHYLVDUiQ� FRQ� HO� ILQ� GH�
HYDOXDU� PRGLILFDFLRQHV�
TXH� VHDQ�QHFHVDULDV� SDUD�
FXPSOLU� FRQ� ORV� QXHYRV�
HVWiQGDUHV�� 5HVSHFWR� GH�
HOORV�� QR� UHJLUi� OD� QRUPD�
FRQWHQLGD� HQ� HO� LQFLVR�
WHUFHUR� GHO� DUWtFXOR� ��� GH�
OD� OH\� 1��������� HQ� OR�
UHODFLRQDGR� D� OD� IDFXOWDG�
GH�SUyUURJD��
�
$VLPLVPR�� ODV�
PRGLILFDFLRQHV� D� OD� OH\�
1��������� GLVSXHVWDV� HQ�
HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH� OH\�� QR� VH�
DSOLFDUiQ�D� ORV� SURJUDPDV�
GH� UHLQVHUFLyQ� SDUD�
DGROHVFHQWHV� LQIUDFWRUHV�D�
OD� OH\� SHQDO�� ORV� TXH� VH�
FRQWLQXDUiQ� HMHFXWDQGR�
EDMR� HO� UpJLPHQ� GH�
VXEYHQFLyQ�GH�TXH�WUDWD�HO�
PHQFLRQDGR� FXHUSR� OHJDO�
KDVWD� TXH� QR� HQWUH� HQ�
FRPSOHWR� IXQFLRQDPLHQWR�
HO�QXHYR�6HUYLFLR�1DFLRQDO�
GH� 5HLQVHUFLyQ� 6RFLDO�
-XYHQLO�� FXDOTXLHUD� VHD� VX�
GHQRPLQDFLyQ� OHJDO�� GH�

VX� FHOHEUDFLyQ�� 6LQ�
SHUMXLFLR�GH� OR�DQWHULRU��VH�
UHYLVDUiQ� FRQ� HO� ILQ� GH�
HYDOXDU� PRGLILFDFLRQHV�
TXH� VHDQ�QHFHVDULDV� SDUD�
FXPSOLU� FRQ� ORV� QXHYRV�
HVWiQGDUHV�� 5HVSHFWR� GH�
HOORV�� QR� UHJLUi� OD� QRUPD�
FRQWHQLGD� HQ� HO� LQFLVR�
WHUFHUR� GHO� DUWtFXOR� ��� GH�
OD� OH\� 1��������� HQ� OR�
UHODFLRQDGR� D� OD� IDFXOWDG�
GH�SUyUURJD��
�
$VLPLVPR�� ODV�
PRGLILFDFLRQHV� D� OD� OH\�
1��������� GLVSXHVWDV� HQ�
HO� DUWtFXOR� ��� GH� OD�
SUHVHQWH� OH\�� QR� VH�
DSOLFDUiQ�D� ORV� SURJUDPDV�
GH� UHLQVHUFLyQ� SDUD�
DGROHVFHQWHV� LQIUDFWRUHV�D�
OD� OH\� SHQDO�� ORV� TXH� VH�
FRQWLQXDUiQ� HMHFXWDQGR�
EDMR� HO� UpJLPHQ� GH�
VXEYHQFLyQ�GH�TXH�WUDWD�HO�
PHQFLRQDGR� FXHUSR� OHJDO�
KDVWD� TXH� QR� HQWUH� HQ�
FRPSOHWR� IXQFLRQDPLHQWR�
HO�QXHYR�6HUYLFLR�1DFLRQDO�
GH� 5HLQVHUFLyQ� 6RFLDO�
-XYHQLO�� FXDOTXLHUD� VHD� VX�
GHQRPLQDFLyQ� OHJDO�� GH�
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-XYHQLO�� FXDOTXLHUD� VHD�
VX� GHQRPLQDFLyQ� OHJDO��
GH�FRQIRUPLGDG�D�OR�TXH�
HVWDEOH]FDQ� VXV� QRUPDV�
WUDQVLWRULDV�´��
�

��������
�

FRQIRUPLGDG� D� OR� TXH�
HVWDEOH]FDQ� VXV� QRUPDV�
WUDQVLWRULDV�´��
�

�8QDQLPLGDG��[���
�

FRQIRUPLGDG� D� OR� TXH�
HVWDEOH]FDQ� VXV� QRUPDV�
WUDQVLWRULDV��
�

� �
�
�
�
�
�
�
�
�
$UWtFXOR� FXDUWR��� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�� D� SDUWLU� GH� OD�
SXEOLFDFLyQ� GH� HVWD� OH\� \�
VLQ� VXMHWDUVH� D� OR�
GLVSXHVWR� HQ� HO� 7tWXOR� 9,�
GH�OD�OH\�1����������SRGUi�
QRPEUDU�DO�SULPHU�'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD� SDUD�
HIHFWRV� GH� OD� LQVWDODFLyQ�
GHO� 6HUYLFLR�� pVWH� DVXPLUi�
GH� LQPHGLDWR� \�
GHVDUUROODUi� VXV� IXQFLRQHV�

$57Ë&8/2�&8$572�
�
�
�
�
�
�

,QFLVR�SULPHUR�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�
�
�
�
�
�
�

� $57Ë&8/2�&8$572�
�7H[WR�DPEDV�&iPDUDV��

�
,QFLVR�SULPHUR�

�7H[WR�DPEDV�&iPDUDV��
�

���� 5HHPSOD]DUOR� SRU� RWUR�
GHO�VLJXLHQWH�WHQRU��
�
³$UWtFXOR� FXDUWR��� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�� D� SDUWLU� GH� OD�
SXEOLFDFLyQ� GH� HVWD� OH\�� \�
VLQ� VXMHWDUVH� D� OR�
GLVSXHVWR� HQ� HO� 7tWXOR� 9,�
GH�OD�OH\�1����������SRGUi�
QRPEUDU�DO�SULPHU�'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD� $GROHVFHQFLD� SDUD�
HIHFWRV� GH� OD� LQVWDODFLyQ�
GHO� 6HUYLFLR�� HO� TXH�� HQ�
WRGR� FDVR�� GHEHUi� FRQWDU�
FRQ� UHFRQRFLGD�

�
�
�
�
�
�
�
�
�
$UWtFXOR� FXDUWR��� (O�
3UHVLGHQWH� GH� OD�
5HS~EOLFD�� D� SDUWLU� GH� OD�
SXEOLFDFLyQ� GH� HVWD� OH\��
\� VLQ� VXMHWDUVH� D� OR�
GLVSXHVWR�HQ�HO�7tWXOR�9,�
GH� OD� OH\� 1�� ��������
SRGUi�QRPEUDU�DO�SULPHU�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD�1LxH]�
\� OD� $GROHVFHQFLD� SDUD�
HIHFWRV�GH� OD� LQVWDODFLyQ�
GHO� 6HUYLFLR�� HO� TXH�� HQ�
WRGR�FDVR��GHEHUi�FRQWDU�
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HQ� WDQWR� VH� HIHFW~H� HO�
SURFHVR� GH� VHOHFFLyQ� TXH�
HVWDEOHFH� HO� LQFLVR�
VHJXQGR� GHO� DUWtFXOR� �� GH�
OD�SUHVHQWH�OH\���
�
�
�
�
�
�
�
�
�
/D� UHPXQHUDFLyQ� GHO�
'LUHFWRU� 1DFLRQDO�
QRPEUDGR�GH�FRQIRUPLGDG�
D� HVWH� DUWtFXOR� VHUi� JUDGR�
��� GH� OD� (VFDOD� ÒQLFD� GH�
6XHOGRV�� LQFOXLGD� OD�
DVLJQDFLyQ� GH� DOWD�
GLUHFFLyQ� S~EOLFD� ILMDGD�
SDUD� HO� 'LUHFWRU� 1DFLRQDO�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� (Q� WDQWR� QR�
LQLFLH� VXV� DFWLYLGDGHV� HO�
6HUYLFLR�� OD� UHPXQHUDFLyQ�
GHO� 'LUHFWRU� 1DFLRQDO� VH�
ILQDQFLDUi� FRQ� FDUJR� DO�
SUHVXSXHVWR� GHO�
0LQLVWHULR� GH� 'HVDUUROOR�
6RFLDO��

�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´�� OXHJR� GH� OD�
IUDVH� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�

H[SHULHQFLD� HQ� JHVWLyQ�
S~EOLFD� \� WUDEDMR� FRQ�
LQIDQFLD� \� DGROHVFHQFLD�
YXOQHUDGD�� pVWH� DVXPLUi�
GH� LQPHGLDWR� \�
GHVDUUROODUi� VXV� IXQFLRQHV�
HQ� WDQWR� VH� HIHFW~H� HO�
SURFHVR� GH� VHOHFFLyQ� TXH�
HVWDEOHFH� HO� LQFLVR�
VHJXQGR� GHO� DUWtFXOR� �� GH�
OD�SUHVHQWH�OH\�´��

�
�8QDQLPLGDG��[���

�

FRQ� UHFRQRFLGD�
H[SHULHQFLD� HQ� JHVWLyQ�
S~EOLFD� \� WUDEDMR� FRQ�
LQIDQFLD� \� DGROHVFHQFLD�
YXOQHUDGD�� pVWH� DVXPLUi�
GH� LQPHGLDWR� \�
GHVDUUROODUi� VXV�
IXQFLRQHV� HQ� WDQWR� VH�
HIHFW~H� HO� SURFHVR� GH�
VHOHFFLyQ� TXH� HVWDEOHFH�
HO� LQFLVR� VHJXQGR� GHO�
DUWtFXOR���GH� OD�SUHVHQWH�
OH\��
�
/D� UHPXQHUDFLyQ� GHO�
'LUHFWRU� 1DFLRQDO�
QRPEUDGR�GH�FRQIRUPLGDG�
D� HVWH� DUWtFXOR� VHUi� JUDGR�
��� GH� OD� (VFDOD� ÒQLFD� GH�
6XHOGRV�� LQFOXLGD� OD�
DVLJQDFLyQ� GH� DOWD�
GLUHFFLyQ� S~EOLFD� ILMDGD�
SDUD� HO� 'LUHFWRU� 1DFLRQDO�
GHO� 6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV�� (Q� WDQWR� QR�
LQLFLH� VXV� DFWLYLGDGHV� HO�
6HUYLFLR�� OD� UHPXQHUDFLyQ�
GHO� 'LUHFWRU� 1DFLRQDO� VH�
ILQDQFLDUi� FRQ� FDUJR� DO�
SUHVXSXHVWR�GHO�0LQLVWHULR�
GH� 'HVDUUROOR� 6RFLDO� \�
)DPLOLD��
�
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� �
�
�
�
$UWtFXOR� TXLQWR��� /D�
&RPLVLyQ� &RRUGLQDGRUD�
1DFLRQDO� \� HO�&RQVHMR� GH�
([SHUWRV� SRGUiQ�
FRQVWLWXLUVH� GHVGH� OD�
SXEOLFDFLyQ�GH� OD�SUHVHQWH�
OH\�� VLHPSUH� TXH� VH�
HQFXHQWUH� QRPEUDGR� HO�
'LUHFWRU� 1DFLRQDO� GHO�
6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\�OD�$GROHVFHQFLD���
�
3DUD� HO� SULPHU�
QRPEUDPLHQWR� GH� ORV�
PLHPEURV� GHO� &RQVHMR� GH�
([SHUWRV�� DTXHOORV�
PLHPEURV� TXH� VHDQ�
GHVLJQDGRV� SRU� HO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD� GXUDUiQ� HQ� VXV�
FDUJRV� FLQFR� DxRV�� /RV�
PLHPEURV� QRPEUDGRV� SRU�
HO�&RQVHMR�GH�OD�6RFLHGDG�
&LYLO�GH� OD�1LxH]�D�TXH�VH�
UHILHUH�HO�7LWXOR�,,,�GH�OD�OH\�
1�� �������� TXH� FUHD� HO�
0LQLVWHULR� GH� 'HVDUUROOR�

$57Ë&8/2�48,172�
�

,QFLVR�SULPHUR�
�
�� +D� UHHPSOD]DGR� OD�
H[SUHVLyQ� ³/D� &RPLVLyQ�
&RRUGLQDGRUD� 1DFLRQDO´�
SRU� ³/DV� &RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ´��
�
�
�� +D� HOLPLQDGR� OD� IUDVH�� ³��
VLHPSUH�TXH�VH�HQFXHQWUH�
QRPEUDGR� HO� 'LUHFWRU�
1DFLRQDO� GHO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
OD�$GROHVFHQFLD´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� � �
�
�
�
$UWtFXOR� TXLQWR��� /DV�
&RPLVLRQHV�
&RRUGLQDGRUDV� GH�
3URWHFFLyQ�\�HO�&RQVHMR�GH�
([SHUWRV� SRGUiQ�
FRQVWLWXLUVH� GHVGH� OD�
SXEOLFDFLyQ�GH� OD�SUHVHQWH�
OH\��
�
�
�
�
�
�
3DUD� HO� SULPHU�
QRPEUDPLHQWR� GH� ORV�
PLHPEURV� GHO� &RQVHMR� GH�
([SHUWRV�� DTXHOORV�
PLHPEURV� TXH� VHDQ�
GHVLJQDGRV� SRU� HO�
3UHVLGHQWH� GH� OD�
5HS~EOLFD� GXUDUiQ� HQ� VXV�
FDUJRV� FLQFR� DxRV�� /RV�
PLHPEURV� QRPEUDGRV� SRU�
HO�&RQVHMR�GH�OD�6RFLHGDG�
&LYLO�GH� OD�1LxH]�D�TXH�VH�
UHILHUH�HO�7LWXOR�,,,�GH�OD�OH\�
1�� �������� TXH� FUHD� HO�
0LQLVWHULR� GH� 'HVDUUROOR�
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6RFLDO��GXUDUiQ�WUHV�DxRV��
�
'XUDQWH� ORV� GRV� SULPHURV�
DxRV� FDOHQGDULR� GH�
IXQFLRQDPLHQWR� GHO�
&RQVHMR�GH�([SHUWRV��pVWH�
SRGUi� FHOHEUDU� KDVWD� XQ�
WRWDO� GH� RFKR� VHVLRQHV�
H[WUDRUGLQDULDV� SDJDGDV�
SRU� FDGD� DQXDOLGDG�� (Q�
WDQWR� QR� LQLFLH� VXV�
DFWLYLGDGHV�HO�6HUYLFLR��ODV�
GLHWDV� GH� ORV� UHIHULGRV�
FRQVHMHURV� VH� ILQDQFLDUiQ�
FRQ� FDUJR� DO� SUHVXSXHVWR�
GHO� 0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO���

�
�

,QFLVR�WHUFHUR�
�
�
�
�
�
�
�
�
+D� DJUHJDGR� OD� H[SUHVLyQ�
³\� )DPLOLD´�� OXHJR� GH� OD�
H[SUHVLyQ� ³0LQLVWHULR� GH�
'HVDUUROOR�6RFLDO´��
�

6RFLDO��GXUDUiQ�WUHV�DxRV��
�
'XUDQWH� ORV� GRV� SULPHURV�
DxRV� FDOHQGDULR� GH�
IXQFLRQDPLHQWR� GHO�
&RQVHMR�GH�([SHUWRV��pVWH�
SRGUi� FHOHEUDU� KDVWD� XQ�
WRWDO� GH� RFKR� VHVLRQHV�
H[WUDRUGLQDULDV� SDJDGDV�
SRU� FDGD� DQXDOLGDG�� (Q�
WDQWR� QR� LQLFLH� VXV�
DFWLYLGDGHV�HO�6HUYLFLR��ODV�
GLHWDV� GH� ORV� UHIHULGRV�
FRQVHMHURV� VH� ILQDQFLDUiQ�
FRQ� FDUJR� DO� SUHVXSXHVWR�
GHO� 0LQLVWHULR� GH�
'HVDUUROOR� 6RFLDO� \�
)DPLOLD���
�

� $UWtFXOR� VH[WR��� (O�PD\RU�
JDVWR� ILVFDO� TXH� VLJQLILTXH�
OD� DSOLFDFLyQ� GH� HVWD� OH\�
HQ� VX� SULPHU� DxR�
SUHVXSXHVWDULR� GH�
YLJHQFLD� VH� ILQDQFLDUi� FRQ�
FDUJR� DO� SUHVXSXHVWR�
YLJHQWH� GHO� 6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV�� 1R�
REVWDQWH� OR� DQWHULRU�� HO�
0LQLVWHULR� GH� +DFLHQGD��
FRQ� FDUJR� D� OD� SDUWLGD�
SUHVXSXHVWDULD� 7HVRUR�
3~EOLFR�� SRGUi�

� � � $UWtFXOR�VH[WR���(O�PD\RU�
JDVWR� ILVFDO� TXH� VLJQLILTXH�
OD� DSOLFDFLyQ� GH� HVWD� OH\�
HQ� VX� SULPHU� DxR�
SUHVXSXHVWDULR� GH�
YLJHQFLD� VH� ILQDQFLDUi� FRQ�
FDUJR� DO� SUHVXSXHVWR�
YLJHQWH� GHO� 6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV�� 1R�
REVWDQWH� OR� DQWHULRU�� HO�
0LQLVWHULR� GH� +DFLHQGD��
FRQ� FDUJR� D� OD� SDUWLGD�
SUHVXSXHVWDULD� 7HVRUR�
3~EOLFR�� SRGUi�
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VXSOHPHQWDU� GLFKR�
SUHVXSXHVWR�HQ�OD�SDUWH�GH�
JDVWR� TXH� QR� VH� SXGLHUH�
ILQDQFLDU� FRQ� WDOHV�
UHFXUVRV�� 3DUD� ORV� DxRV�
SRVWHULRUHV�� HO� JDVWR� VH�
ILQDQFLDUi� FRQ� FDUJR�D� ORV�
UHFXUVRV� TXH� VH�
FRQWHPSOHQ� HQ� ODV�
UHVSHFWLYDV� OH\HV� GH�
SUHVXSXHVWRV� GHO� 6HFWRU�
3~EOLFR���
�

VXSOHPHQWDU� GLFKR�
SUHVXSXHVWR�HQ�OD�SDUWH�GH�
JDVWR� TXH� QR� VH� SXGLHUH�
ILQDQFLDU� FRQ� WDOHV�
UHFXUVRV�� 3DUD� ORV� DxRV�
SRVWHULRUHV�� HO� JDVWR� VH�
ILQDQFLDUi� FRQ� FDUJR�D� ORV�
UHFXUVRV� TXH� VH�
FRQWHPSOHQ� HQ� ODV�
UHVSHFWLYDV� OH\HV� GH�
SUHVXSXHVWRV� GHO� 6HFWRU�
3~EOLFR��
�

� $UWtFXOR� VpSWLPR���
0LHQWUDV� QR� VHDQ�
QRPEUDGRV� ORV� GHOHJDGRV�
SUHVLGHQFLDOHV� UHJLRQDOHV�
\� SURYLQFLDOHV�� VH�
HQWHQGHUi� TXH� GLFKRV�
FDUJRV� FRUUHVSRQGHUiQ� D�
ORV� LQWHQGHQWHV� \�
JREHUQDGRUHV��
UHVSHFWLYDPHQWH��
�

� � � $UWtFXOR� VpSWLPR���
0LHQWUDV� QR� VHDQ�
QRPEUDGRV� ORV� GHOHJDGRV�
SUHVLGHQFLDOHV� UHJLRQDOHV�
\� SURYLQFLDOHV�� VH�
HQWHQGHUi� TXH� GLFKRV�
FDUJRV� FRUUHVSRQGHUiQ� D�
ORV� LQWHQGHQWHV� \�
JREHUQDGRUHV��
UHVSHFWLYDPHQWH��
�
�
�
�

� �
�
�
�
$UWtFXOR� RFWDYR���
0LHQWUDV� QR� H[LVWD� XQ�

$57Ë&8/2�2&7$92�
�

,QFLVR�SULPHUR�
�
+D� VXVWLWXLGR� OD� H[SUHVLyQ�
³yUJDQR� GH� SURWHFFLyQ�

� � �
�
�
�
$UWtFXOR� RFWDYR���
0LHQWUDV� QR� H[LVWD� XQ�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

6LVWHPD� GH� 3URWHFFLyQ�
$GPLQLVWUDWLYD�� FXDOTXLHUD�
VHD� VX� GHQRPLQDFLyQ�
OHJDO�� ODV� UHIHUHQFLDV� DO�
³yUJDQR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD´� VH�
HQWHQGHUiQ� UHDOL]DGDV� D�
ODV�2ILFLQDV�GH�3URWHFFLyQ�
GH� 'HUHFKRV� GHO� 1LxR��
1LxD� R� $GROHVFHQWH�� ODV�
TXH� VH� PDQWHQGUiQ�
YLJHQWHV� \� FRQWLQXDUiQ�
ULJLpQGRVH�SRU� ODV� QRUPDV�
DSOLFDEOHV� D� OD� pSRFD�
DQWHULRU� D� OD� HQWUDGD� HQ�
YLJHQFLD� GH� ODV�
PRGLILFDFLRQHV�
LQWURGXFLGDV� D� OD� OH\� 1��
���������
�
�
�
'XUDQWH� HO� SHUtRGR�
VHxDODGR� HQ� HO� LQFLVR�
DQWHULRU�� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD� D� OD� 1LxH]�
\� OD� $GROHVFHQFLD�
FRQWLQXDUi� HMHUFLHQGR� ODV�
IXQFLRQHV� \� DWULEXFLRQHV�
TXH� FRUUHVSRQGDQ� DO�
6HUYLFLR� 1DFLRQDO� GH�
0HQRUHV� HQ� DTXHOODV�

DGPLQLVWUDWLYD´�� SRU� OD�
VLJXLHQWH�� ³yUJDQR� GH�
SURWHFFLyQ� DGPLQLVWUDWLYD�
\�X� 2ILFLQD� /RFDO� GH� OD�
1LxH]´��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

,QFLVR�VHJXQGR�
�
+D� UHHPSOD]DGR� OD� IUDVH�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \� OD�
$GROHVFHQFLD´� SRU�
³6HUYLFLR� 1DFLRQDO� GH�
3URWHFFLyQ� (VSHFLDOL]DGD�
D� OD� 1LxH]� \�
$GROHVFHQFLD´��
�

��������

6LVWHPD� GH� 3URWHFFLyQ�
$GPLQLVWUDWLYD�� FXDOTXLHUD�
VHD� VX� GHQRPLQDFLyQ�
OHJDO�� ODV� UHIHUHQFLDV� DO�
³yUJDQR� GH� SURWHFFLyQ�
DGPLQLVWUDWLYD� \�X� 2ILFLQD�
/RFDO� GH� OD� 1LxH]´� VH�
HQWHQGHUiQ� UHDOL]DGDV� D�
ODV�2ILFLQDV�GH�3URWHFFLyQ�
GH� 'HUHFKRV� GHO� 1LxR��
1LxD� R� $GROHVFHQWH�� ODV�
TXH� VH� PDQWHQGUiQ�
YLJHQWHV� \� FRQWLQXDUiQ�
ULJLpQGRVH�SRU� ODV� QRUPDV�
DSOLFDEOHV� D� OD� pSRFD�
DQWHULRU� D� OD� HQWUDGD� HQ�
YLJHQFLD� GH� ODV�
PRGLILFDFLRQHV�
LQWURGXFLGDV� D� OD� OH\� 1��
��������
�
�
'XUDQWH� HO� SHUtRGR�
VHxDODGR� HQ� HO� LQFLVR�
DQWHULRU�� HO� 6HUYLFLR�
1DFLRQDO� GH� 3URWHFFLyQ�
(VSHFLDOL]DGD�D�OD�1LxH]�\�
$GROHVFHQFLD� FRQWLQXDUi�
HMHUFLHQGR� ODV� IXQFLRQHV� \�
DWULEXFLRQHV� TXH�
FRUUHVSRQGDQ� DO� 6HUYLFLR�
1DFLRQDO� GH� 0HQRUHV� HQ�
DTXHOODV�PDWHULDV�UHODWLYDV�



�

&20,6,Ï1�0,;7$�

����

7(;72�/(*$/�9,*(17(� 7(;72�$352%$'2�325�
/$�&È0$5$�'(�
',387$'26��(1�
35,0(5�75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
,1752'8&,'$6�325�(/�
6(1$'2��(1�6(*81'2�

75È0,7(�
&2167,78&,21$/�

02',),&$&,21(6�
5(&+$=$'$6�325�/$�

&È0$5$�'(�
',387$'26��(1�
7(5&(5�75È0,7(�
&2167,78&,21$/�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

7(;72�),1$/�'(�
$352%$56(�/$�

352326,&,Ï1�'(�/$�
&20,6,Ï1�0,;7$�

PDWHULDV� UHODWLYDV� D� OD�
OtQHD� GH� DFFLyQ� 2ILFLQDV�
GH� 3URWHFFLyQ� GH�
'HUHFKRV�GHO�1LxR��1LxD�R�
$GROHVFHQWH�� FRQWHPSODGD�
HQ�OD�OH\�1����������

� D� OD� OtQHD� GH� DFFLyQ�
2ILFLQDV� GH� 3URWHFFLyQ� GH�
'HUHFKRV�GHO�1LxR��1LxD�R�
$GROHVFHQWH�� FRQWHPSODGD�
HQ�OD�OH\�1����������
�
�

� �
$UWtFXOR� QRYHQR��� (Q� OD�
HODERUDFLyQ� GH� OD�
QRUPDWLYD� WpFQLFD� D� TXH�
VH� UHILHUH� OD� OHWUD� H�� GHO�
DUWtFXOR� �� GH� OD� SUHVHQWH�
OH\�� HO� 6HUYLFLR� GHEHUi�
FRQVLGHUDU�OD�RSLQLyQ�GH�OD�
VRFLHGDG�FLYLO��
�

� � � �
$UWtFXOR� QRYHQR��� (Q� OD�
HODERUDFLyQ� GH� OD�
QRUPDWLYD� WpFQLFD� D� TXH�
VH� UHILHUH� OD� OHWUD� H�� GHO�
DUWtFXOR� �� GH� OD� SUHVHQWH�
OH\�� HO� 6HUYLFLR� GHEHUi�
FRQVLGHUDU�OD�RSLQLyQ�GH�OD�
VRFLHGDG�FLYLO��
�

� $UWtFXOR� GpFLPR��� /D�
GLFWDFLyQ� GH� ORV�
UHJODPHQWRV� D� TXH� VH�
UHILHUH� HVWD� OH\� QR� SRGUi�
H[FHGHU� HO� SOD]R� GH�
GLHFLRFKR�PHVHV�� FRQWDGR�
GHVGH�VX�SXEOLFDFLyQ�HQ�HO�
'LDULR�2ILFLDO�´��
�

� � � $UWtFXOR� GpFLPR��� /D�
GLFWDFLyQ� GH� ORV�
UHJODPHQWRV� D� TXH� VH�
UHILHUH� HVWD� OH\� QR� SRGUi�
H[FHGHU� HO� SOD]R� GH�
GLHFLRFKR�PHVHV�� FRQWDGR�
GHVGH�VX�SXEOLFDFLyQ�HQ�HO�
'LDULR�2ILFLDO��
�
�

� � � � R�R�R�
�

$57Ë&8/2�81'e&,02��
18(92�

�
���� ,QFRUSRUDU� HO� VLJXLHQWH�

�
�
�
�
�
�
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DUWtFXOR� XQGpFLPR�
WUDQVLWRULR��QXHYR��
�
³$UWtFXOR� XQGpFLPR��� /D�
SUHVHQWH� OH\� HQWUDUi� HQ�
YLJHQFLD� XQD� YH]�
SURPXOJDGD�\�SXEOLFDGD�OD�
OH\� GH� JDUDQWtDV� \�
SURWHFFLyQ� LQWHJUDO� GH� ORV�
GHUHFKRV� GH� OD� QLxH]� \�
DGROHVFHQFLD�´��
�

�0D\RUtD��[���
�

R�R�R�
�

�
�
�
$UWtFXOR� XQGpFLPR��� /D�
SUHVHQWH� OH\� HQWUDUi� HQ�
YLJHQFLD� XQD� YH]�
SURPXOJDGD� \� SXEOLFDGD�
OD� OH\� GH� JDUDQWtDV� \�
SURWHFFLyQ� LQWHJUDO� GH�
ORV�GHUHFKRV�GH�OD�QLxH]�
\�DGROHVFHQFLD�´��
�
�
�
�

�


