
5($/�'(&5(72������������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�UHJXODQ�ODV�
LQVWDODFLRQHV�GH�DQWHQDV�GH�HVWDFLRQHV�UDGLRHOpFWULFDV�GH�DILFLRQDGR��

/D�/H\����������GH����GH�QRYLHPEUH��UHJXOD�HO�GHUHFKR�D�LQVWDODU�HQ�HO�H[WHULRU�GH�
ORV� LQPXHEOHV� ODV� DQWHQDV� GH� HVWDFLRQHV� UDGLRHOpFWULFDV� GH� DILFLRQDGR� D� TXLHQHV��
HVWDQGR�OHJLWLPDGRV�SDUD�HO�XVR�GH�OD�WRWDOLGDG�R�SDUWH�GH�GLFKRV�LQPXHEOHV��KD\DQ�
REWHQLGR�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��7XULVPR�\�&RPXQLFDFLRQHV� OD�DXWRUL]DFLyQ�
UHJODPHQWDULD��VHJ~Q�HO�SURFHGLPLHQWR�JHQHUDO�TXH�VH�HVWDEOHFH�HQ�HO�5HJODPHQWR�
GH�(VWDFLRQHV�GH�$ILFLRQDGR�YLJHQWH��

/D�GLVSRVLFLyQ�DGLFLRQDO�GH�OD�/H\�H[LJH�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�ODV�
FRQGLFLRQHV� SDUD� OD� LQVWDODFLyQ� GH� ODV� DQWHQDV�� DVHJXUDQGR� OD� LGRQHLGDG� GHO�
HPSOD]DPLHQWR�� ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� JDUDQWL]DQGR� TXH� OD� DQWHQD� QR�
RFDVLRQD�SHUMXLFLRV�D� ORV�HOHPHQWRV�SULYDWLYRV�\� FRPXQHV�R�DO�XVR�GH� ORV�PLVPRV�
SRU�ORV�SURSLHWDULRV�R�WLWXODUHV�GH�GHUHFKRV�VREUH�HO�LQPXHEOH��\�TXH�VH�HVWDEOH]FDQ�
ORV�UHTXLVLWRV�DGPLQLVWUDWLYRV��ODV�SUHVFULSFLRQHV�WpFQLFDV�\�FXDQWDV�HVSHFLILFDFLRQHV�
VHDQ�QHFHVDULDV��TXHGDQGR�JDUDQWL]DGR��HQ� WRGR� FDVR��HO� GHUHFKR�GH� ORV� WHUFHURV�
XVXDULRV�GHO�HVSDFLR�UDGLRHOpFWULFR��

3RU� RWUD� SDUWH�� OD� VHJXULGDG� ItVLFD� GH� ODV� SHUVRQDV� \� ORV� ELHQHV� REOLJD� D� TXH� OD�
LQVWDODFLyQ�GH� ODV�DQWHQDV�GH�HVWDFLRQHV�UDGLRHOpFWULFDV�GH�DILFLRQDGR�VH�KDJD�FRQ�
ODV�VXILFLHQWHV�JDUDQWtDV��&RQVHFXHQWHPHQWH��HQ�HO�SUHVHQWH�5HJODPHQWR�VH�DERUGD�
OD� UHJXODFLyQ� GH� ORV� DFXHUGRV� FRQ� ODV� &RPSDxtDV� GH� 6HJXURV� SDUD� FXEULU� OD�
UHVSRQVDELOLGDG�SRU�ORV�SRVLEOHV�GDxRV�FRQ�PRWLYR�GH�OD�LQVWDODFLyQ��FRQVHUYDFLyQ�\�
GHVPRQWDMH�GH�ODV�DQWHQDV��DVt�FRPR�ODV�UHSDUDFLRQHV�D�TXH�KXELHUH�OXJDU��

'HEH� WHQHUVH� HQ� FXHQWD�� DGHPiV�� OR� HVWDEOHFLGR� HQ� HO� 5HJODPHQWR� GH� =RQDV� H�
,QVWDODFLRQHV� GH� ,QWHUpV� SDUD� OD� 'HIHQVD� 1DFLRQDO�� DSUREDGR� SRU� 5HDO� 'HFUHWR�
����������GH����GH� IHEUHUR��\�HQ� OD�QRUPDWLYD�YLJHQWH�HQ�PDWHULD�GH�SURWHFFLyQ�
FLYLO��

(Q�VX�YLUWXG��GH�DFXHUGR�FRQ�HO�GHO�&RQVHMR�GH�(VWDGR��D�SURSXHVWD�GHO�0LQLVWUR�GH�
7UDQVSRUWHV�� 7XULVPR� \� &RPXQLFDFLRQHV�� \� SUHYLD� GHOLEHUDFLyQ� GHO� &RQVHMR� GH�
0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD����GH�QRYLHPEUH�GH�������

',6321*2��

$UWtFXOR�~QLFR��6H�DSUXHED�HO�5HJODPHQWR�TXH�VH�LQVHUWD�FRPR�DQH[R�DO�SUHVHQWH�
5HDO�'HFUHWR��FRPR�GHVDUUROOR�GH�OD�/H\����������GH����GH�QRYLHPEUH��SRU�OD�TXH�
VH�UHJXOD�HO�GHUHFKR�D� LQVWDODU�HQ�HO�H[WHULRU�GH� ORV� LQPXHEOHV� ODV�DQWHQDV�GH� ODV�
HVWDFLRQHV�UDGLRHOpFWULFDV�GH�DILFLRQDGR��

',6326,&,21(6�75$16,725,$6�

3ULPHUD���/R�GLVSXHVWR�HQ�HO�FDStWXOR�VHJXQGR�GHO�SUHVHQWH�5HJODPHQWR�QR�VHUi�GH�
DSOLFDFLyQ�UHVSHFWR�GH�ODV�DQWHQDV�GH�HVWDFLRQHV�UDGLRHOpFWULFDV�GH�DILFLRQDGR�TXH�D�
OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR�HVWXYLHUDQ�OHJDOPHQWH�\D�LQVWDODGDV��
TXH� VH� UHJLUiQ� SRU� ORV� SDFWRV� R� DFXHUGRV� FRQYHQLGRV� HQWUH� ODV� SDUWHV� \�� HQ� VX�
GHIHFWR��SRU�HO�SUHVHQWH�5HJODPHQWR��

6HJXQGD���(Q�HO�SOD]R�GH�WUHV�PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�HQWUDGD�HQ�
YLJRU�GHO�SUHVHQWH�5HDO�'HFUHWR��HO�XVXDULR�GH�XQD�DQWHQD�\D�LQVWDODGD�GH�HVWDFLyQ�
UDGLRHOpFWULFD� GH� DILFLRQDGR� GHEHUi� FRQHFWDU�� R� DFWXDOL]DU�� HQ� VX� FDVR�� XQ� VHJXUR�
TXH�FXPSOD�FRQ�ODV�FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�TXH�HVWDEOH]FD�OD�/H\����������GH�
���GH�QRYLHPEUH��\�HO�SUHVHQWH�5HJODPHQWR��



',6326,&,Ï1�'(52*$725,$�

4XHGDQ�GHURJDGDV�FXDQWDV�GLVSRVLFLRQHV�GH�LJXDO�R�LQIHULRU�UDQJR�VH�RSRQJDQ�D�OR�
GLVSXHVWR�HQ�HO�SUHVHQWH�5HDO�'HFUHWR��

',6326,&,Ï1�),1$/�

4XHGD�IDFXOWDGR�HO�0LQLVWUR�GH�7UDQVSRUWHV��7XULVPR�\�&RPXQLFDFLRQHV�SDUD�GLFWDU�
ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GH�HVWH�5HJODPHQWR��
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&$3Ë78/2�,�

'HILQLFLRQHV�

$UWtFXOR���

$�ORV�HIHFWRV�GHO�SUHVHQWH�5HJODPHQWR��ORV�WpUPLQRV�TXH�VH�H[SUHVDQ�D�FRQWLQXDFLyQ�
WHQGUiQ�HO�VLJQLILFDGR�TXH�VH�GHILQH�SDUD�FDGD�XQR�GH�HOORV��

$ILFLRQDGR��3HUVRQD�QDWXUDO�R�MXUtGLFD�TXH��HVWDQGR�HQ�SRVHVLyQ�GH�OD�DXWRUL]DFLyQ�
UHJODPHQWDULD� GH� OD� 6HFUHWDUtD� *HQHUDO� GH� &RPXQLFDFLRQHV� SDUD� OD� LQVWDODFLyQ� \�
XWLOL]DFLyQ� GH� XQD� HVWDFLyQ� UDGLRHOpFWULFD� GHO� VHUYLFLR� GH� DILFLRQDGR�� SUHWHQGH�
LQVWDODU�OD�DQWHQD�HPLVRUD�FRUUHVSRQGLHQWH�D�GLFKD�HVWDFLyQ��

3URSLHGDG�� $TXHOOD� SHUVRQD�� QDWXUDO� R� MXUtGLFD�� TXH� HV� SURSLHWDULD� GHO� LQPXHEOH�
GRQGH�VH�GHVHD�LQVWDODU�OD�DQWHQD�GH�OD�HVWDFLyQ�UDGLRHOpFWULFD�GH�DILFLRQDGR��

$QWHQD�� 'LVSRVLWLYRV� FRQGXFWRUHV� XWLOL]DGRV� SDUD� OD� HPLVLyQ�� UHFHSFLyQ� R� DPEDV�
IXQFLRQHV��GH�HQHUJtD�HOHFWURPDJQpWLFD��

6LVWHPD�UDGLDQWH��$QWHQD�R�FRQMXQWR�GH�DQWHQDV��

/tQHD� GH� WUDQVPLVLyQ�� (OHPHQWR� TXH� VLUYH� SDUD� UHDOL]DU� OD� FRQH[LyQ� HQWUH�
WUDQVPLVRU��UHFHSWRU�\�DQWHQD��

(OHPHQWRV�DQHMRV��7RGRV�DTXHOORV�TXH�QR� IRUPDQ�SDUWH�GH� OD�DQWHQD�� WDOHV� FRPR�
VRSRUWH��DQFODMHV��ULRVWUDV��WUDQVIRUPDGRUHV�GH�DGDSWDFLyQ��URWRUHV��HWF��

6RSRUWH��(OHPHQWR�R�HOHPHQWRV�PHFiQLFRV�TXH�VLUYHQ�GH�VXVWHQWDFLyQ�D�OD�DQWHQD��

0iVWLO��3RVWH�PHWiOLFR�R�GH�RWUR�PDWHULDO�TXH�VLUYH�GH�DQWHQD�R�GH�VRSRUWH�GH�HOOD��

5LRVWUD�� &DEOH�� KLOR� X� RWUD� SLH]D� UtJLGD� R� IOH[LEOH� TXH� VLUYH� SDUD� DVHJXUDU� OD�
HVWDELOLGDG�PHFiQLFD�GH�OD�DQWHQD�\�VRSRUWH��

$QFODMH��3XQWR�R�HOHPHQWR�GH� ILMDFLyQ�GH� ODV� ULRVWUDV�D� OD�REUD� FLYLO� GHO� LQPXHEOH��
UHSDUWLHQGR�ORV�HVIXHU]RV�PHFiQLFRV��



(OHPHQWR�UHSDUWLGRU�GH�FDUJD��(OHPHQWR�TXH�GLVWULEX\H�HQ�OD�REUD�FLYLO�GHO�LQPXHEOH�
ORV� HVIXHU]RV� WUDQVPLWLGRV� SRU� ORV� VRSRUWHV� R� DQFODMHV�� KDFLHQGR� TXH� DTXHOORV� VH�
VLW~HQ�SRU�GHEDMR�GH�ORV�OtPLWHV�GH�VHJXULGDG��

,QVWDODFLyQ��$FFLyQ�GH�PRQWDU� OD�DQWHQD�\�VXV�HOHPHQWRV�DQHMRV�SDUD�VX�FRUUHFWR�
IXQFLRQDPLHQWR��

0RQWDMH��(TXLYDOHQWH�D�LQVWDODFLyQ��

'HVPRQWDMH��2SHUDFLyQ� LQYHUVD�D� OD� LQVWDODFLyQ�� ,QFOX\H� OD� UHSRVLFLyQ�D� VX�HVWDGR�
SULPLWLYR�GH�ORV�HOHPHQWRV�GH�REUD�FLYLO�DIHFWDGRV�SRU�OD�LQVWDODFLyQ��

&RQGXFWR� R� FDQDOL]DFLyQ�� &RQMXQWR� HVSHFLDOPHQWH� FRQFHELGR� SDUD� DORMDU� D� XQD� R�
YDULDV� OtQHDV� GH� WUDQVPLVLyQ�� FRQ� ORV� HOHPHQWRV� TXH� ODV� ILMDQ� \� VX� SURWHFFLyQ�
PHFiQLFD��VL�OD�KXELHUH��

&RQWDFWR�� (IHFWR� GH� WRFDU� XQD� SHUVRQD� R� FRVD� SDUWHV� DFWLYDV� GH� OD� DQWHQD� \� VXV�
HOHPHQWRV�DQHMRV��

([SORWDFLyQ�� &RQMXQWR� GH� RSHUDFLRQHV� TXH�� LQFOX\HQGR� ODV� GH� PDQWHQLPLHQWR�� VH�
GHULYDQ�GHO�XVR�GH�ODV�DQWHQDV��

0DQWHQLPLHQWR�� &RQMXQWR� GH� RSHUDFLRQHV� QHFHVDULDV� SDUD� DVHJXUDU� HO� EXHQ�
IXQFLRQDPLHQWR� GH� XQD� DQWHQD�� FRQVHUYDQGR� VXV� FDUDFWHUtVWLFDV� UDGLRHOpFWULFDV� \�
PHFiQLFDV�GHVWLQDGDV�D�SUHYHQLU�IDOORV��

3ODQR�GH�SDVR��3ODQR�R�VXSHUILFLH�VLWXDGR�EDMR� OD�DQWHQD�\�VXV�HOHPHQWRV�DQHMRV��
DFFHVLEOH�D�SHUVRQDV��

ÈUHD�S~EOLFD��(VSDFLR�R�VXSHUILFLH�GH�SURSLHGDG�QR�SULYDGD��

1LYHO� GH� YLEUDFLyQ�� 9DORUDFLyQ� JOREDO� GH� ODV� YLEUDFLRQHV� TXH� WLHQH� HQ� FXHQWD� ORV�
SRVLEOHV�HIHFWRV�GH�pVWDV�HQ�HO�LQGLYLGXR��

&$3Ë78/2�,,�

3ULPHUD�LQVWDODFLyQ�

$UWtFXOR���

���'H�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HJODPHQWR�GH�(VWDFLRQHV�GH�$ILFLRQDGR�
YLJHQWH��WRGR�DVSLUDQWH�D�OD�REWHQFLyQ�GH�OLFHQFLD�GH�HVWDFLyQ�GH�DILFLRQDGR�GHEHUi�
VROLFLWDUOR� GH� OD� 6HFUHWDUtD� *HQHUDO� GH� &RPXQLFDFLRQHV� \� SUHVHQWDU� OD�
GRFXPHQWDFLyQ� QHFHVDULD� HQ� OD� -HIDWXUD� 3URYLQFLDO� GH� &RPXQLFDFLRQHV�
FRUUHVSRQGLHQWH��

��� /D� GRFXPHQWDFLyQ� FRPSUHQGHUi� XQD� 0HPRULD� GHVFULSWLYD� GH� OD� HVWDFLyQ� TXH�
GHVHH�LQVWDODU��HQ�OD�TXH�VH�HVSHFLILFDUiQ�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�ORV�HTXLSRV�
WUDQVPLVRUHV� \� UHFHSWRUHV� UDGLRHOpFWULFRV�� VLVWHPDV� UDGLDQWHV� \� HOHPHQWRV�
DFFHVRULRV��

���(Q� OR�TXH�VH�UHILHUH�D� ODV�DQWHQDV�\�HOHPHQWRV�DQHMRV��\�HQ�HO�FDVR�GH�TXH�HO�
VROLFLWDQWH�GHVHH�LQVWDODU�ODV�DQWHQDV�HQ�HO�H[WHULRU�GHO�HGLILFLR�TXH�XVH��OD�0HPRULD�
FRPSUHQGHUi��8Q�SODQR�R�HVTXHPD�GHWDOODGR�GH�OD�LQVWDODFLyQ�GHO�PiVWLO�R�VRSRUWH�
GH� OD� DQWHQD�� VHxDOiQGRVH� HQ� pO� OD� XELFDFLyQ� GH� RWURV� VLVWHPDV� FDSWDGRUHV� R�



WUDQVPLVRUHV� GH� HQHUJtD� UDGLRHOpFWULFD�� H[LVWHQWHV� HQ� HO�PLVPR� HGLILFLR� R� HQ� VXV�
LQPHGLDFLRQHV��FiOFXOR�\�GHVFULSFLyQ�GH�VRSRUWHV�� ULRVWUDV��DQFODMHV��UHVLVWHQFLD�GH�
VXHOR�\�HOHPHQWRV�HQ�TXH�YD\DQ�D�DSR\DUVH��FiOFXOR�GH�OD�UHVLVWHQFLD�D�ORV�DJHQWHV�
H[WHULRUHV� SURSLRV� GHO� OXJDU� GH� OD� LQVWDODFLyQ�� WDOHV� FRPR� YLHQWR�� QLHYH�� HWF��� DVt�
FRPR� XQD� IRWRFRSLD� GH� OD� HVFULWXUD� GH� SURSLHGDG� GHO� LQPXHEOH�� GH� OD� GLYLVLyQ�
KRUL]RQWDO�GHO�PLVPR�R�GH�FXDOTXLHU�RWUR� WLWXOR� MXUtGLFR�TXH�OHJLWLPH�HO�XVR�WRWDO�R�
SDUFLDO�GHO�HGLILFLR�GH�TXH�VH�WUDWD��

���(Q�FXDOTXLHU�FDVR�GHEHUi�KDFHUVH�FRQVWDU�HO�QRPEUH�\�GLUHFFLyQ�GHO�SURSLHWDULR�
GHO� LQPXHEOH� R�� HQ� VX� FDVR�� OD� GLUHFFLyQ� GHO� SUHVLGHQWH� GH� OD� &RPXQLGDG� GH�
3URSLHWDULRV�GHO�PLVPR��

$UWtFXOR���

8QD� YH]� DFHSWDGD� OD�0HPRULD� GH� LQVWDODFLyQ� SUHVHQWDGD�� SUHYLDV� ODV� FRUUHFFLRQHV�
TXH� OD�$GPLQLVWUDFLyQ�HVWLPDVH�QHFHVDULDV��VL� IXHVH�HO�FDVR�� OD�6HFUHWDUtD�*HQHUDO�
GH� &RPXQLFDFLRQHV� OR� FRPXQLFDUi� GH�PDQHUD� IHKDFLHQWH� D� OD� SURSLHGDG�� R� HQ� HO�
FDVR�GH�WUDWDUVH�GH�XQ�HGLILFLR�HQ�UpJLPHQ�GH�SURSLHGDG�KRUL]RQWDO��DO�SUHVLGHQWH�GH�
OD� &RPXQLGDG� GH� 3URSLHWDULRV�� FRQ� REMHWR� GH� TXH� pVWRV� OR� FRQR]FDQ� \� SXHGHQ�
DOHJDU�� HQ� HO� SOD]R� GH� GRV� PHVHV�� OR� TXH� SXGLHUH� RSRQHUVH� D� OD� LGRQHLGDG� GHO�
HPSOD]DPLHQWR� GH� ODV� LQVWDODFLRQHV� DFHSWDGDV� R� ORV� SHUMXLFLRV� TXH� VH� SXGLHUHQ�
FDXVDU�D�ORV�HOHPHQWRV�SULYDWLYRV�\�FRPXQHV�R�DO�XVR�GH�ORV�PLVPRV��6L�HQ�HO�SOD]R�
GH�GRV�PHVHV�QR�VH�KXELHUD�UHFLELGR�QLQJ~Q�WLSR�GH�FRPXQLFDFLyQ�GH�OD�SURSLHGDG�
VH�HQWHQGHUi�TXH�WiFLWDPHQWH�VH�DFHSWD�OD�PHQFLRQDGD�LQVWDODFLyQ��

$UWtFXOR���

���2tGD�OD�SURSLHGDG��R�WUDQVFXUULGR�HO�SOD]R�GH�GRV�PHVHV�D�TXH�KDFH�UHIHUHQFLD�HO�
$UWtFXOR�SUHFHGHQWH��6HFUHWDUtD�*HQHUDO�GH�&RPXQLFDFLRQHV�QRWLILFDUi�DO�VROLFLWDQWH�
OD� DSUREDFLyQ� GH� OD� LQVWDODFLyQ� \� PRQWDMH� GH� OD� HVWDFLyQ� GH� DQWHQDV� FRQ� ODV�
FRUUHFFLRQHV�\�REVHUYDFLRQHV�SHUWLQHQWHV�D�ODV�TXH�GHEHUi�DMXVWDUVH��FRQWLQXiQGRVH�
OD� WUDPLWDFLyQ� QRUPDO� GHO� H[SHGLHQWH�� 'LFKR� H[WUHPR� VH� FRPXQLFDUi� GH� PDQHUD�
IHKDFLHQWH�DO�SURSLHWDULR��R�SUHVLGHQWH�GH�OD�&RPXQLGDG�HQ�HO�FDVR�GH�HGLILFLRV�HQ�
UpJLPHQ� GH� SURSLHGDG� KRUL]RQWDO�� TXLHQHV�� HQ� FDVR� GH� GLVFRQIRUPLGDG�� SRGUiQ�
HMHUFLWDU�ORV�UHFXUVRV�DGPLQLVWUDWLYRV�\�MXULVGLFFLRQDOHV�OHJDOPHQWH�SUHYLVWRV��

��� ,JXDO� FRPXQLFDFLyQ� VH� KDUi� FXDQGR� VH� H[SLGD� OD� OLFHQFLD� GH� HVWDFLyQ� GH�
DILFLRQDGR�R�FXDQGR��FRPR�FRQVHFXHQFLD�GHO�H[SHGLHQWH�VH�GHFUHWDVH�OD�QXOLGDG�GH�
ODV�DFWXDFLRQHV�\�OD�FDQFHODFLyQ�GH�OD�DXWRUL]DFLyQ�GH�OD�LQVWDODFLyQ��

$UWtFXOR���

6DOYR� FXDQGR� PDWHULDO�� WpFQLFD� \� UDGLRHOpFWULFDPHQWH� VHD� IDFWLEOH�� D� MXLFLR� GH� OD�
6HFUHWDUtD�*HQHUDO�GH�&RPXQLFDFLRQHV��QR�VH�SHUPLWLUi�PiV�GH�XQD�LQVWDODFLyQ�GH�
DQWHQDV�GH�HVWDFLyQ�GH�DILFLRQDGR�HQ�XQ�PLVPR�LQPXHEOH��

&$3Ë78/2�,,,�

7UDVODGRV�\�YDULDFLRQHV�

$UWtFXOR���

��� &XDQGR� OD� SURSLHGDG� GHO� LQPXHEOH� KD\D� GH� UHDOL]DU� HQ� pO� REUDV� QHFHVDULDV� GH�
FDUiFWHU�RUGLQDULR�TXH�LPSOLTXHQ�HO�GHVPRQWDMH��DVt�FRPR�HO�SRVWHULRU�PRQWDMH�GH�OD�
DQWHQD�\�HOHPHQWRV�DQHMRV��OR�FRPXQLFDUi�DVt�DO�WLWXODU�GH�OD�OLFHQFLD�GH�OD�HVWDFLyQ�



GH�DILFLRQDGR��GH�PDQHUD� IHKDFLHQWH��FRQ�XQD�DQWHODFLyQ�GH�XQ�PHV��D� ILQ�GH�TXH�
pVWH�SXHGD�SURFHGHU�SRU�Vt�DO�GHVPRQWDMH�\�SRVWHULRU�PRQWDMH�GH�OD�LQVWDODFLyQ�R�D�
SUHVHQFLDUOR��

���7DQWR�HQ�XQ�FDVR�FRPR�HQ�RWUR��GH�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOHFH�HO�DUWtFXOR�
��� GH� OD� /H\� ��������� OD� LQVWDODFLyQ� GH� OD� DQWHQD� GHEHUi� TXHGDU� HQ� FRQGLFLRQHV�
VLPLODUHV� D� ODV� TXH� WHQtD� DQWHULRUPHQWH�� QR� SXGLHQGR� HO� WLWXODU� GH� OD� OLFHQFLD� GH�
HVWDFLyQ�GH�DILFLRQDGR�H[LJLU�QLQJ~Q�WLSR�GH�LQGHPQL]DFLyQ��

$UWtFXOR���

&XDQGR� ODV� REUDV� WHQJDQ� FDUiFWHU� GH� LQGXGDEOH� XUJHQFLD�� OD� SURSLHGDG� SRGUi�
SURFHGHU� DO� GHVPRQWDMH� GH� ODV� DQWHQDV�\� VXV�HOHPHQWRV� DQHMRV� VLQ� QHFHVLGDG� GH�
DFXGLU�D�ORV�WUiPLWHV�\�SOD]RV�VHxDODGRV�HQ�HO�$UWtFXOR�DQWHULRU��SHUR�GHEHUi�HQ�WRGR�
FDVR�SRQHU�LQPHGLDWDPHQWH�HQ�FRQRFLPLHQWR�GHO�WLWXODU�GH�OD�OLFHQFLD�GH�HVWDFLyQ�GH�
DILFLRQDGR�OD�UHDOL]DFLyQ�GH�WDOHV�REUDV��

$UWtFXOR���

��� 'XUDQWH� HO� WLHPSR� TXH� ODV� DQWHQDV� \� HOHPHQWRV� DQHMRV� GHEDQ� SHUPDQHFHU�
GHVPRQWDGRV� SRU� UD]yQ� GH� ODV� REUDV�� \� VLHPSUH� TXH� HOOR� IXHUH� SRVLEOH�� VH� SRGUi�
DXWRUL]DU�SRU� OD�6HFUHWDUtD�*HQHUDO�GH�&RPXQLFDFLRQHV�XQD� LQVWDODFLyQ�SURYLVLRQDO�
FRPSDWLEOH�FRQ�OD�UHDOL]DFLyQ�GH�ODV�PLVPDV��

��� /RV� JDVWRV� TXH� SXGLHUHQ� RFDVLRQDUVH� SRU� HVWD� LQVWDODFLyQ� VHUiQ� GH� FXHQWD� GHO�
WLWXODU�GH�OD�OLFHQFLD�GH�HVWDFLyQ�GH�DILFLRQDGR��

$UWtFXOR���

&XDQGR�VH�WUDWH�GH�YDULDFLRQHV�GH�HPSOD]DPLHQWR�GH�DQWHQD�TXH�SXHGD�SURPRYHU�
OD�SURSLHGDG�GHO�LQPXHEOH�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����SiUUDIR�~OWLPR��
GH�OD�/H\����������VH�HVWDUi�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO��

$UWtFXOR����

��� &XDQGR� ODV� LQVSHFFLRQHV� WpFQLFDV�� YDULDFLRQHV� HQ� OD� DFRPHWLGD� GH� OD� OtQHD� GH�
WUDQVPLVLyQ� GH� ODV� DQWHQDV� X� RWUDV� FLUFXQVWDQFLDV� TXH� SXGLHUHQ� SUHVHQWDUVH��
UHVXOWDUH�DFRQVHMDEOH�D�MXLFLR�GHO�WLWXODU�GH�OD�OLFHQFLD�GH�HVWDFLyQ�GH�DILFLRQDGR�HO�
FDPELR�GH�XELFDFLyQ�GH�OD�DQWHQD�GHEHUi�VROLFLWDUOR�DVt�GH�OD�6HFUHWDUtD�*HQHUDO�GH�
&RPXQLFDFLRQHV� \� VHJXLU� HO�PLVPR� SURFHGLPLHQWR� FRPR� VL� VH� WUDWDVH� GH� SULPHUD�
LQVWDODFLyQ��

��� /RV� JDVWRV� GHULYDGRV� GH� OD� UHDOL]DFLyQ� GH� HVWRV� WUDEDMRV�� DVt� FRPR� ORV� TXH�
FRUUHVSRQGDQ�D� OD�UHSRVLFLyQ�D�VX�HVWDGR�SULPLWLYR�GH�ORV�HOHPHQWRV�FRQVWUXFWLYRV�
TXH�KXELHUDQ�UHVXOWDGR�DIHFWDGRV�SRU�HO�DQWHULRU�HPSOD]DPLHQWR��VHUiQ�GH�FXHQWD�
GHO�WLWXODU�GH�OD�OLFHQFLD�GH�HVWDFLyQ�GH�DILFLRQDGR��

$UWtFXOR����

'H�FRQIRUPLGDG�FRQ�HO�YLJHQWH�5HJODPHQWR�GH�(VWDFLRQHV�GH�$ILFLRQDGR��FXDQGR�HO�
WLWXODU�TXLHUD�UHDOL]DU�FRQ�FDUiFWHU�GH�H[SHULPHQWDFLyQ�FXDOTXLHU�PRGLILFDFLyQ�HQ�ODV�
FDUDFWHUtVWLFDV� GH� ODV� DQWHQDV� \� HOHPHQWRV� DQHMRV� TXH� QR� LPSOLTXH� FDPELR� GH�
XELFDFLyQ� GHO� VRSRUWH�� GHEHUi� FRPXQLFiUVHOR� D� OD� 6HFUHWDUtD� *HQHUDO� GH�
&RPXQLFDFLRQHV�� D� ORV� HIHFWRV� GH� DVHJXUDU� OD� UHVLVWHQFLD� PHFiQLFD� \� GHPiV�
FDUDFWHUtVWLFDV� GH� VHJXULGDG� TXH� GHEDQ� WHQHU� ODV� DQWHQDV� \� HOHPHQWRV� DQHMRV� HQ�



WRGR�PRPHQWR��VLHQGR�HQ�HVWH�FDVR�SRWHVWDWLYD�GH�OD�$GPLQLVWUDFLyQ�OD�UHDOL]DFLyQ�
GH� OD�YLVLWD�GH� LQVSHFFLyQ�WpFQLFD��VHJ~Q�OD� LPSRUWDQFLD�GH� OD�PRGLILFDFLyQ�TXH�VH�
SUHWHQGD��

&$3Ë78/2�,9�

3UHVFULSFLRQHV�WpFQLFDV�GH�ODV�DQWHQDV�\�VXV�HOHPHQWRV�DQHMRV�

$UWtFXOR����

��� /DV� DQWHQDV� \� HOHPHQWRV� DQHMRV� VH� LQVWDODUiQ� GH� IRUPD� TXH� QR� SURGX]FDQ�
PROHVWLDV�� SHOLJUR� R� GDxR� D� SHUVRQDV� R� ELHQHV� \� TXH� VH� JDUDQWLFH� HO� GHUHFKR� GH�
WHUFHURV�D�QR�VXIULU�GDxRV�HQ�VX�SURSLHGDG�GHULYDGRV�GH�OD�LQVWDODFLyQ��

���(Q�ORV�FDVRV�HQ�TXH� ODV�DQWHQDV�VH�VLW~HQ�HQ�D]RWHDV�R� OXJDUHV�WUDQVLWDEOHV�VH�
VHxDOL]DUiQ� ORV� DQFODMHV� \� ULRVWUDV� \� FXDQWRV� HOHPHQWRV� SXGLHUDQ� REVWDFXOL]DU� HO�
SDVR�R�HQWUDxDU�SHOLJUR�SDUD�ODV�SHUVRQDV��

$UWtFXOR����

���/D�LQVWDODFLyQ�GH�ODV�DQWHQDV�VH�KDUi�GH�PRGR�TXH�VH�UHVSHWHQ�ODV�VHSDUDFLRQHV�
HQWUH� HOODV� \� ORV� HOHPHQWRV�� LQVWDODFLRQHV� \� DQWHQDV� GH� RWURV� VHUYLFLRV� SDUD� TXH�
pVWRV�QR�UHVXOWHQ�GHJUDGDGRV�HQ�VX�IXQFLRQDPLHQWR��

���(VWD�VHSDUDFLyQ��VREUH�WRGR�HQ�HO�FDVR�GH�DQWHQDV�KRUL]RQWDOHV��VHUi�WDO�TXH��HQ�
ODV�SHRUHV�FRQGLFLRQHV�DPELHQWDOHV�SUHYLVLEOHV��VHD�OD�VXILFLHQWH�\�HQ�FXDOTXLHU�FDVR�
GHMHQ�XQD�DOWXUD�OLEUH�GH�WUHV�PHWURV�VREUH�HO�SODQR�GH�SDVR��

$UWtFXOR����

&XDQGR�ODV�DQWHQDV�\�VXV�HOHPHQWRV�DQHMRV�VH�KDOOHQ�VLWXDGRV�HQ�OD�SUR[LPLGDG�GH�
OtQHDV�HOpFWULFDV� DpUHDV� VH� FRORFDUiQ� FRQ� DUUHJOR� D� OR� TXH� GLVSRQH� HO� 5HJODPHQWR�
(OHFWURWpFQLFR� SDUD� %DMD� 7HQVLyQ� \� VXV� LQVWUXFFLRQHV� FRPSOHPHQWDULDV�� DVt� FRPR�
FRQ� FXDOTXLHU� QRUPD� TXH� HO� 0LQLVWHULR� GH� ,QGXVWULD� \� (QHUJtD� KD\D� GLFWDGR� HQ� OD�
PDWHULD�\�GH� IRUPD�TXH�VH�JDUDQWLFH�SOHQDPHQWH�OD�LPSRVLELOLGDG�GH�FRQWDFWR�FRQ�
GLFKDV�OtQHDV��

$UWtFXOR����

(Q�HO�FDVR�GH�DQWHQDV�FX\RV�HOHPHQWRV�UDGLDQWHV�VREUHSDVHQ�R�SXHGDQ�VREUHSDVDU�
HO�HVSDFLR�GHO�LQPXHEOH�GRQGH�HVWpQ�R�SXHGDQ�HVWDU�VLWXDGRV��OD�6HFUHWDUtD�*HQHUDO�
GH� &RPXQLFDFLRQHV� SRGUi� H[LJLU� XQ� WUDWDPLHQWR� HVSHFLDO� FRQ� FRQGLFLRQHV� PiV�
HVWULFWDV�SDUD�HO�PRQWDMH��TXH�VHUiQ�HVWXGLDGDV�SRU�HO�yUJDQR�FRUUHVSRQGLHQWH�HQ�
FDGD�FDVR��

$UWtFXOR����

���/DV�FDUDFWHUtVWLFDV�PHFiQLFDV�GH�DQWHQDV�\�HOHPHQWRV�DQHMRV�GHEHUiQ�UHVSRQGHU�
D� ODV� QRUPDV� GH� OD� EXHQD� FRQVWUXFFLyQ� \� VHU� FDSDFHV� GH� DEVRUEHU� ORV� HVIXHU]RV�
RFDVLRQDGRV� SDUD� VX� XVR�� WHQLHQGR� HQ� FXHQWD� ODV� FRQGLFLRQHV� DPELHQWDOHV�
SDUWLFXODUHV� GHO� OXJDU� GH� LQVWDODFLyQ�� WDOHV� FRPR� SUHVLyQ� GHO� YLHQWR� VREUH� OD�
HVWUXFWXUD��VREUHFDUJDV�SRU�KLHOR�X�RWUDV�VLPLODUHV��

���/RV�PiVWLOHV�R� WXERV�TXH�VLUYDQ�GH�VRSRUWH�GH� ODV�DQWHQDV�\�HOHPHQWRV�DQHMRV�
GHEHUiQ�HVWDU�GLVHxDGRV�GH�IRUPD�TXH�VH�LPSLGD�R��DO�PHQRV��VH�GLILFXOWH�OD�HQWUDGD�



GH�DJXD�HQ�HOORV�\�� HQ� WRGR� FDVR�� VH�JDUDQWLFH� OD�HYDFXDFLyQ�GH� OD�TXH�SXGLHUDQ�
UHFRJHU��

��� /DV� DQWHQDV� \� HOHPHQWRV� DQHMRV� \�� HQ� SDUWLFXODU�� VRSRUWHV�� DQFODMHV� \� ULRVWUDV�
GHEHUiQ�VHU�GH�PDWHULDOHV�UHVLVWHQWHV�D�OD�FRUURVLyQ�R�WUDWDGRV�FRQYHQLHQWHPHQWH�D�
HVWRV�HIHFWRV��

$UWtFXOR����

/RV� VRSRUWHV� GH� ODV� DQWHQDV� QR� SRGUiQ� VHU� ILMDGRV� D� VRSRUWHV� R� DQFODMHV� GH�
SDUDUUD\RV�QL� D� ORV� GH� FRQGXFFLRQHV� DpUHDV� GH� HQHUJtD� HOpFWULFD��'LFKRV� VRSRUWHV�
GHEHUiQ� ILMDUVH� GLUHFWDPHQWH� D� OD� REUD� FLYLO� HQ� SXQWRV� DSWRV� SDUD� WROHUDU� ORV�
HVIXHU]RV� FRUUHVSRQGLHQWHV� R� PHGLDQWH� HOHPHQWRV� UHSDUWLGRUHV� GH� OD� FDUJD�
GHELGDPHQWH� GLPHQVLRQDGRV�� (Q� WRGR� FDVR� VH� JDUDQWL]DUi� TXH� WDQWR� ORV� VRSRUWHV�
FRPR� ORV� DQFODMHV� QR� GHWHULRUHQ� OD� UHVLVWHQFLD� PHFiQLFD� GH� ORV� HOHPHQWRV�
FRQVWUXFWLYRV�D�TXH�VH�ILMHQ��QL�RULJLQHQ�QLYHOHV�GH�YLEUDFLyQ�SHUWXUEDGRUHV�HQ� ORV�
ORFDOHV�KDELWDEOHV�VXSHULRUHV�D�ORV�TXH�SHUPLWDQ�ODV�GLVSRVLFLRQHV�YLJHQWHV��

$UWtFXOR����

��� /DV� OtQHDV� GH� WUDQVPLVLyQ� \� ORV� FDEOHV� GH� DOLPHQWDFLyQ� HQWUH� ORV� HTXLSRV�
WUDQVPLVRUHV� \� UHFHSWRUHV� \� OD� DQWHQD� GLVWDUiQ� QR� PHQRV� GH� ��� FHQWtPHWURV� GH�
FXDOTXLHU�FRQGXFWR�R�FDQDOL]DFLyQ�GH�VHUYLFLRV�GHO�HGLILFLR�\�GH�IRUPD�TXH�VH�LPSLGD�
VX�FRQWDFWR�FRQ�HOHPHQWRV�PHFiQLFRV��'LVFXUULUiQ�SUHIHUHQWHPHQWH�SRU�SDWLQLOORV�GH�
LQVWDODFLRQHV��R�ELHQ�SRU�SDWLRV�LQWHULRUHV��GH�PRGR�TXH��D�VHU�SRVLEOH��QR�DIHFWHQ�D�
IDFKDGDV��HYLWDQGR�OD�DFFHVLELOLGDG�SRU�ODV�SHUVRQDV��

��� 1R� VH� DGPLWLUi� VX� WHQGLGR� YHUWLFDO� OLEUH�� VLQR� TXH� VH� ILMDUiQ� D� LQWHUYDORV�
DSURSLDGRV�D�ODV�FDUDFWHUtVWLFDV�GH�OD�OtQHD��

���(Q�HO�FDVR�GH�TXH�ODV�OtQHDV�GH�WUDQVPLVLyQ�R�ORV�FDEOHV�GH�DOLPHQWDFLyQ�YD\DQ�
HPSRWUDGRV�LUiQ�DORMDGRV�HQ�FRQGXFWRV�R�FDQDOL]DFLRQHV�SDUD�XVR�H[FOXVLYR��

&$3Ë78/2�9�

([SORWDFLyQ�\�PDQWHQLPLHQWR�

$UWtFXOR����

(O� WLWXODU� GH� OD� OLFHQFLD� GH� HVWDFLyQ� GH� DILFLRQDGR� GHEHUi� PDQWHQHU� OD� DQWHQD� \�
HOHPHQWRV� DQHMRV� HQ� SHUIHFWR� HVWDGR� GH� FRQVHUYDFLyQ� \� VXEVDQDUi� GH� IRUPD�
LQPHGLDWD�ORV�GHIHFWRV�TXH�SXGLHUDQ�DIHFWDU�D�OD�VHJXULGDG�GH�SHUVRQDV�\�ELHQHV��

$UWtFXOR����

���/D�UHVSRQVDELOLGDG�TXH�SXGLHUH�FRUUHVSRQGHU�DO�WLWXODU�GH�OD�OLFHQFLD�GH�HVWDFLyQ�
GH�DILFLRQDGR�HQ� VX�FRQGLFLyQ�GH�XVXDULR�GH� OD�DQWHQD�\�VXV�HOHPHQWRV�DQHMRV��R�
GHULYDGD�GH�VX�LQVWDODFLyQ��FRQVHUYDFLyQ�\�GHVPRQWDMH��TXHGDUi�FXELHUWD�FRQ�SyOL]D�
GH� VHJXUR� TXH� LQFOX\D� VX� UHVSRQVDELOLGDG� FLYLO� SRU� GDxRV�PDWHULDOHV� \� FRUSRUDOHV�
TXH�VH�SURGX]FDQ�WDQWR�D�OD�SURSLHGDG�FRPR�D�WHUFHURV��

���(O�FRQWUDWR�GH�VHJXUR�KDEUi�GH�IRUPDOL]DUVH�XQD�YH]�DXWRUL]DGR�HO�PRQWDMH�GH�OD�
DQWHQD� \�� HQ� WRGR� FDVR�� DQWHV� GH� OD� H[SHGLFLyQ� GH� OD� OLFHQFLD� GH� HVWDFLyQ� GH�
DILFLRQDGR��



���(O�FRQWUDWR�GH�HVWH�VHJXUR�GHEHUi�QHFHVDULDPHQWH�LQFOXLU�XQD�FOiXVXOD�HVSHFLILFD��
HQ�OD�TXH�VH�H[SUHVH�TXH�GLFKR�FRQWUDWR�FXPSOH�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����
GH� OD� /H\����������GH����GH�QRYLHPEUH��GHELHQGR�HQWUHJDUVH�D� OD�SURSLHGDG�GHO�
LQPXHEOH�R�DO�SUHVLGHQWH�GH�OD�&RPXQLGDG�GH�3URSLHWDULRV��VHJ~Q�VHD�HO�FDVR��XQD�
FRSLD� GH� GLFKR� FRQWUDWR�� DVt� FRPR� GH� ORV� DGLFLRQDOHV� FRUUHVSRQGLHQWHV� D� VX�
DFWXDOL]DFLyQ��

(O� LQFXPSOLPLHQWR� GH� PDQWHQHU� DFWXDOL]DGR� HO� FRQWUDWR� GH� VHJXUR� VHUi� FDXVD� GH�
FDQFHODFLyQ� GH� OD� DXWRUL]DFLyQ� GHO�PRQWDMH� GH� OD� DQWHQD�� SRU� GHVDSDULFLyQ� GH� XQ�
UHTXLVLWR�HVHQFLDO�SDUD�VX�RWRUJDPLHQWR��

$UWtFXOR����

/D�SURSLHGDG�GHO�LQPXHEOH�TXHGD�REOLJDGD�D�SHUPLWLU�HO�SDVR�D�ORV�IXQFLRQDULRV�TXH�
OD� 6HFUHWDUtD� *HQHUDO� GH� &RPXQLFDFLRQHV� GHVLJQH� SDUD� UHDOL]DU� ODV� LQVSHFFLRQHV�
UHJODPHQWDULDV�D�ODV�LQVWDODFLRQHV�GH�DQWHQDV�\�HOHPHQWRV�DQHMRV��

$UWtFXOR����

(Q�FDVR�GH�TXH�SRU�SDUWH�GH� OD�SURSLHGDG�VH�RULJLQHQ�GDxRV�D� OD�DQWHQD�R�D� VXV�
HOHPHQWRV�DQHMRV��OD�UHSDUDFLyQ�GH�ORV�PLVPRV�\�OD�LQGHPQL]DFLyQ��HQ�VX�FDVR��VHUi�
GH�FXHQWD�GH�OD�SURSLHGDG��

',6326,&,Ï1�$',&,21$/�

/R�GLVSXHVWR�HQ�HO�SUHVHQWH�5HJODPHQWR�VH�KDFH�VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�
5HJODPHQWR� GH� =RQDV� GH� ,QVWDODFLRQHV� GH� ,QWHUpV� SDUD� OD� 'HIHQVD� 1DFLRQDO��
DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��\�HQ�OD�YLJHQWH�QRUPDWLYD�
VREUH�SURWHFFLyQ�FLYLO��

�


