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'(&5(72�1R�������GHO����'(�6(37,(0%5(�'(������
�3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD�

(/�35(6,'(17(�'(�/$�5(3Ò%/,&$�'(�&2/20%,$
HQ�HMHUFLFLR�GH�OD�IDFXOWDG�FRQIHULGD�SRU�HO$UWtFXOR����GHO�'HFUHWR�/H\�����GH�������\

&216,'(5$1'2�
4XH� OD� 6RFLHGDG� &RORPELDQD� GH� $UTXLWHFWRV� WLHQH� FDUiFWHU� GH� &XHUSR�&RQVXOWLYR�GHO�*RELHUQR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�SRU�HO�'HFUHWR������GH�������UDWLILFDGR�SRU�OD�/H\����GH������
4XH�VHJ~Q�VXV�(VWDWXWRV��OD�6RFLHGDG�PHQFLRQDGD�WLHQH�SRU�REMHWR��DJUXSDU�D� ORV� $UTXLWHFWRV� SDUD� IRPHQWDU� HO� HVWXGLR�� GHVDUUROOR� \� GLIXVLyQ� GH� OD�$UTXLWHFWXUD�� SUHVHUYDU� OD� pWLFD� SURIHVLRQDO� \� RULHQWDU� ODV� UHODFLRQHV� GH� ORV�$UTXLWHFWRV� FRQ� HO� (VWDGR� \� FRQ� OD� FRPXQLGDG� D� OD� FXDO� VLUYHQ� \� GH� ORV�$UTXLWHFWRV�HQWUH�HOORV��
4XH� OD� -XQWD� 'LUHFWLYD� GH� OD� 6RFLHGDG� &RORPELDQD� GH� $UTXLWHFWRV�� HQ� VX�VHVLyQ�GHO�GtD����GH� IHEUHUR�GH�������DSUREy�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�WUDEDMRV�GH�$UTXLWHFWXUD�
4XH�OD�PLVPD�-XQWD�'LUHFWLYD�HQ�VX�UHXQLyQ�GHO�GtD����GH�GLFLHPEUH�GH�������DSUREy� SRU� XQDQLPLGDG� ODV� PRGLILFDFLRQHV� KHFKDV� DO� 5HJODPHQWR� HQ�PHQFLyQ� '(&5(7$�
$57,&8/2� ��� $SUXpEDVH� HO� 5HJODPHQWR� GH� +RQRUDULRV� SDUD� WUDEDMRV� GH�$UTXLWHFWXUD� DGRSWDGR� SRU� OD� -XQWD� 'LUHFWLYD� 1DFLRQDO� GH� OD� 6RFLHGDG�&RORPELDQD� GH� $UTXLWHFWRV�� HQ� VXV� VHVLRQHV� GH� ORV� GtDV� ��� GH� IHEUHUR� GH������\����GH�GLFLHPEUH�GH�������FX\R�WH[WR�HV�HO�VLJXLHQWH�

&217(1,'2
�����'(),1,&,21(6�*(1(5$/(6�����2EOLJDWRULHGDG�GHO�5HJODPHQWR�����+RQRUDULR�0tQLPR�����7UDEDMRV�&RQVLGHUDGRV�����&DWHJRUtDV�GH�ORV�7UDEDMRV����������&DWHJRUtD�$����������&DWHJRUtD�%����������&DWHJRUtD�&����������&DWHJRUtD�'����������&DWHJRUtD�(
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����������&DWHJRUtD�)����������&DWHJRUtD�*����������&DWHJRUtD�+����������&DWHJRUtD�,����������3UR\HFWRV�,QFOXLGRV�HQ��7UDEDMRV�9DULRV������'HVFXHQWRV�����3yOL]DV�GH�6HJXURV�����*DVWRV�5HHPEROVDEOHV�����(VWXGLR�GH�,QJHQLHUtD�����&RVWR�GH�OD�&RQVWUXFFLyQ����������&RVWR�%DVH�SDUD�&REUR�GH�ODV�7DULIDV��&%7�����������&RVWRV�QR�,QFOXLEOHV�HQ�HO�&REUR�GH�7DULIDV����������2WURV�&RPSRQHQWHV�GH�&RVWRV��,QIRUPDWLYR������&RQWUDWDFLyQ�\�)RUPD�GH�3DJR�����6XVSHQVLyQ�GH�ORV�7UDEDMRV�����&RQVXOWDV�D�OD�6&$����������&RPLVLyQ�GHO�(MHUFLFLR�3URIHVLRQDO����������&RVWR�GH�ODV�&RQVXOWDV
��� (648(0$�%È6,&2� $17(352<(&72�� 352<(&72�<�683(59,6,Ï1�$548,7(&7Ï1,&$�����'HVFULSFLyQ�GH�ORV�7UDEDMRV����������(VTXHPD�%iVLFR����������$QWHSUR\HFWR����������3UR\HFWR����������6XSHUYLVLyQ�$UTXLWHFWyQLFD�����+RQRUDULRV����������+RQRUDULR�%iVLFR����������+RQRUDULR�GHO�(VTXHPD�%iVLFR����������&DVR�GHO�$QWLFLSR�GHO�$QWHSUR\HFWR��������&DVR�GH�QR�(ODERUDFLyQ�GHO�(VTXHPD�%iVLFR

����������+RQRUDULR�GHO�$QWHSUR\HFWR��������$QWLFLSR�GHO�3UR\HFWR�$UTXLWHFWyQLFR�����������0RGLILFDFLRQHV�GHO�$QWHSUR\HFWR������� � � +RQRUDULRV� GHO� $QWHSUR\HFWR�� 3UR\HFWR�� \� VXSHUYLVLyQ���������$UTXLWHFWyQLFD��$��3�\�6�����������5HWHQFLyQ�SDUD�6XSHUYLVLyQ�$UTXLWHFWyQLFD����������(QWUHJDV�3DUFLDOHV�GHO�3UR\HFWR����������0RGLILFDFLRQHV�DO�3UR\HFWR�$UTXLWHFWyQLFR�������� &DVR�GH�QR�2EWHQFLyQ�GH�OLFHQFLD�GH�&RQVWUXFFLyQ����������3UR\HFWR�GH�&RQMXQWR�SDUD�&RQVWUXFFLRQHV���������3UR\HFWR�SDUD�VHU�5HSHWLGR�HQ�'LIHUHQWHV�6LWLRV�������� � 'LIHUHQWHV� WLSRV� GH� HGLILFLRV� GHQWUR� GHO� PLVPR�SUR\HFWR������� 8WLOL]DFLyQ�GH�XQ�SUR\HFWR�HQ�pSRFD�SRVWHULRU����������+RQRUDULRV�GH�6XSHUYLVLyQ�$UTXLWHFWyQLFD�����6XVSHQVLyQ�GH�ORV�7UDEDMRV����������'H�$QWHSUR\HFWR�\�3UR\HFWR�$UTXLWHFWyQLFR
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����������'H�6XSHUYLVLyQ�$UTXLWHFWyQLFD�����3URSLHGDG�,QWHOHFWXDO�GHO 3UR\HFWR�$UTXLWHFWyQLFR
�����85%$1,=$&,21(6�� $17(352<(&72�<�352<(&72�����'HVFULSFLyQ�GH�ORV�7UDEDMRV����������$QWHSUR\HFWR����������3UR\HFWR�����+RQRUDULRV����������8UEDQL]DFLRQHV�GH�9LYLHQGD����������2WUDV�8UEDQL]DFLRQHV����������8UEDQL]DFLRQHV�&RPELQDGDV����������9DORU�GHO�+RQRUDULR�VHJ~Q�OD�7UDPLWDFLyQ����������8UEDQL]DFLRQHV�HQ�/RWHV�FRQ�3HQGLHQWH�����7UDEDMRV�QR�,QFOXLGRV�HQ�HO�'LVHxR�GH�8UEDQLVPR
�����35(6838(672�����'HVFULSFLyQ�GHO�7UDEDMR����������)HFKD�GHO�3UHVXSXHVWR����� &DStWXORV�GH�&RQVWUXFFLyQ�,QFOXLGRV����������3UHVHQWDFLyQ�GHO�3UHVXSXHVWRD����3UHVXSXHVWR�SRU�&DStWXORVE����$QiOLVLV�8QLWDULRVF����/LVWDGR�GH�3UHFLRV�%iVLFRVG����&RPSRQHQWHV�GHO�3UHVXSXHVWR����������'RFXPHQWRV�SDUD�(ODERUDU�HO�3UHVXSXHVWR����������(VWLPDWLYR�,QLFLDO�*OREDO����������2WUDV�/DERUHV�5HODFLRQDGDV�FRQ�HO�3UHVXSXHVWRD����3UHVXSXHVWR�3UHOLPLQDUE����&RVWRV�GH�$OWHUQDWLYDV�GH�&RQVWUXFFLyQF���&iOFXORV�GH�&DQWLGDGHV�GH�2EUD�GH�3UR\HFWRV�7pFQLFRV�����+RQRUDULR������� (ODERUDFLyQ�GHO�3UHVXSXHVWR����������2WUDV�/DERUHV�5HODFLRQDGDV�FRQ�HO�3UHVXSXHVWRD����3UHVXSXHVWR�3UHOLPLQDUE����$OWHUQDWLYDV�GH�&RQVWUXFFLyQF��&DQWLGDGHV�GH�2EUD�GH�3UR\HFWRV�7pFQLFRV
�����&21752/�'(�&26726�����'HVFULSFLyQ�GHO�7UDEDMR��� +RQRUDULR����������2EUDV�SRU�$GPLQLVWUDFLyQ�'HOHJDGD����������2EUDV�D�3UHFLRV�8QLWDULRV����������&REUR�GH�ORV�+RQRUDULRV�����352*5$0$&,Ï1�<�&21752/�����'HVFULSFLyQ�GH�ORV�7UDEDMRV����������3URJUDPDFLyQ����������3URJUDPD�GH�DFWLYLGDGHV�SUHYLDV�R�GH�SUR\HFWRV����������3URJUDPDV�*HQHUDOHVD����3URJUDPD�*HQHUDO�SDUD�/LFLWDFLRQHV
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E����3URJUDPD�*HQHUDO�SDUD�&RQWUDWDFLyQ�'LUHFWD����������3URJUDPD�GH�&RQVWUXFFLyQD����3URJUDPD�*HQHUDO�3UHOLPLQDUE����3URJUDPDV�'HWDOODGRVF�� 3URJUDPDV�&RPSOHPHQWDULRVG����3URJUDPD�*HQHUDO�&RRUGLQDGRU����������&RQWURO�GH�OD�3URJUDPDFLyQ����������7RPD�GH�'DWRV����������3URFHVDPLHQWR�GH�'DWRV����������(VWXGLR�GH�5HQGLPLHQWRV����������5HXQLRQHV�\�9LVLWDV�D�OD�2EUD����������$QiOLVLV�GH�OD�0DUFKD�GH�OD�2EUD����������,QIRUPHV�\�$FWXDOL]DFLRQHV�GHO�3URJUDPD����������3URJUDPDV�'HWDOODGRV��SDUD�3HUtRGRV�&RUWRV�����+RQRUDULRV����������3URJUDPDFLyQD���3URJUDPD�GH�$FWLYLGDGHV�3UHYLDV�\�GH�3UR\HFWRVE����3URJUDPDV�*HQHUDOHVF����3URJUDPD�GH�OD�&RQVWUXFFLyQ����������&RQWURO�GH�OD�3URJUDPDFLyQ
�����,17(59(1725,$�����'HVFULSFLyQ�GH�ORV�7UDEDMRV����������,QWHUYHQWRUtD�GHO�3UR\HFWR����������,QWHUYHQWRUtD�'XUDQWH�OD�&RQVWUXFFLyQ����������,QWHUYHQWRUtD�7pFQLFD����������,QWHUYHQWRUtD�$GPLQLVWUDWLYD�����+RQRUDULRV����������3DUD�,QWHUYHQWRUtD�GH�3UR\HFWRV����������3DUD�,QWHUYHQWRUtD�GH�&RQVWUXFFLyQ�����4XLHQHV�SXHGHQ�(MHUFHU�OD�,QWHUYHQWRUtD�����5HODFLRQHV�HQWUH�HO�,QWHUYHQWRU�\�OD�(QWLGDG�&RQWUDWDQWH�����5HODFLRQHV�HQWUH�HO�,QWHUYHQWRU�\�HO�&RQVWUXFWRU�����5HVSRQVDELOLGDG�GHO�,QWHUYHQWRU
�����&216758&&,Ï1�����'HVFULSFLyQ�GH�ORV�7UDEDMRV����������&RQVWUXFFLyQ�SRU�$GPLQLVWUDFLyQ�'HOHJDGD�����������2EWHQFLyQ�GH�ORV�6HUYLFLRV�3~EOLFRV����������(UURUHV�HQOD�2EUD����������3yOL]DV�GH�6HJXUR����������'LUHFFLyQ�GH�OD�2EUD����������6XPLQLVWUR�GH�)RQGRV����������3UHVHQWDFLyQ�GH�&XHQWDV����������'HVFXHQWRV����������(QWUHJD�GH�OD�2EUD����������&RQVWUXFFLyQ�D�3UHFLR�*OREDO�R�$O]DGR����������&RQVWUXFFLyQ�SRU�3UHFLRV�8QLWDULRV�����+RQRUDULRV
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����������&RQVWUXFFLyQ�SRU�$GPLQLVWUDFLyQ�'HOHJDGD����������9DORU�GH�ORV�+RQRUDULRV����������)RUPD�GH�3DJR�GH�ORV�+RQRUDULRV����������5HWHQFLyQ�D�ORV�+RQRUDULRV����������([HQFLyQ�GH�2EOLJDFLRQHV����������+RQRUDULRV�GHVGH�OD�,QWHUYHQFLyQ�������� � 0DWHULDOHV� 6XPLQLVWUDGRV� SRU� OD� (QWLGDG�&RQWUDWDQWH ����������&RQWUDWDFLyQ�GH�(VWXGLRV�7pFQLFRV����������2EUDV�GH�&RUWD�'XUDFLyQ����������2EUDV�'HPRUDGDV���������+RQRUDULRV��SDUD�&RQVWUXFFLyQ�SRU�3UHFLR�*OREDO�R�$O]DGR���������+RQRUDULRV�SDUD�&RQVWUXFFLyQ�SRU�3UHFLRV�8QLWDULRV�����&RQFXUVRV�\�/LFLWDFLRQHV
�����75$%$-26�9$5,26�����'HVFULSFLyQ�GH�ORV�7UDEDMRV������ � 3UR\HFWR� $UTXLWHFWyQLFR� GH� � 2EUDV� QR� 0HGLEOHV� HQ�0HWURV�������&XDGUDGRV�&RQVWUXLGRV��������5HFLER�GH�3ODQRV��������2UJDQL]DFLyQ�GH�/LFLWDFLRQHV��������2WURV�7UDEDMRV�����+RQRUDULRV���������&RVWRV�5HODFLRQDGRV�'LUHFWDPHQWH�FRQ�HO�7UDEDMRD���6XHOGRV�\�3UHVWDFLRQHV�GHO�3HUVRQDO�DVLJQDGR�DO�(VWXGLRE����7UDQVSRUWH�\�9LiWLFRVF����+RQRUDULRV�GH�RWURV�3URIHVLRQDOHVG����6XPLQLVWURVH����$UUHQGDPLHQWRV�\�$OTXLOHUHVI����2WURV�&RVWRV��������&RVWRV�GH�OD�2UJDQL]DFLyQ�3URSLD�GHO�$UTXLWHFWRD��� 6XHOGRV�\�3UHVWDFLRQHV�GHO�3HUVRQDO�$GPLQLVWUDWLYR�GH�OD��2ILFLQD���GHO�$UTXLWHFWRE����6HUYLFLRV�3DJDGRV�D�7HUFHURVF����$UUHQGDPLHQWRVG����'RWDFLyQ�\�0DQWHQLPLHQWR�GH�2ILFLQDVH����$FDUUHRV�\�7UDQVSRUWHVI����*DVWRV�/HJDOHVJ����0DQWHQLPLHQWR�GH�3HUVRQDO�7pFQLFR����������&RQFHSWR�GH�8WLOLGDG�����)RUPD�GH�3DJR����������6LVWHPD�GHO�0XOWLSOLFDGRU����������6XPD�)LMD�SRU�'tD�R�SRU�+RUD����������&RVWR�7RWDO�PDV�XQD�6XPD�)LMD
�����*(5(1&,$�'(�352<(&72�����3UHVHQWDFLyQ���� �7UDQVFULSFLyQ� GH� ORV� FRQFHSWRV� \� WDULIDV� GH� OD� )('(5$&,Ï1� '(����/21-$6�'(�3523,('$'�5$Ë=
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62&,('$'�&2/20%,$1$�'(�$548,7(&726�5(*/$0(172�'(�+2125$5,26
�����'(),1,&,21(6�*(1(5$/(6
���� �2%/,*$725,('$'� (O� SUHVHQWH� UHJODPHQWR� HV� GH� IRU]RVD� DSOLFDFLyQ�SDUD� WRGRV� ORV� SURIHVLRQDOHV� DILOLDGRV� D� OD� 6RFLHGDG� &RORPELDQD� GH�$UTXLWHFWRV�\�SDUD�WRGRV�ORV�RUJDQLVPRV�RILFLDOHV�\�VHPL�RILFLDOHV�GHO�(VWDGR�&RORPELDQR�
����+2125$5,2�0Ë1,02 /RV�KRQRUDULRV�HVWDEOHFLGRV�HQ�HVWH�UHJODPHQWR�\�VX�IRUPD�GH�OLTXLGDFLyQ�\�SDJR��VRQ�ORV�PtQLPRV�TXH�ORV�$UTXLWHFWRV�GHEHUiQ�FREUDU�FXDQGR�VH�UHILHUDQ�D�ORV�WUDEDMRV�GH�TXH�WUDWD�HO�PLVPR�
�����75$%$-26 /RV�WUDEDMRV�FRQVLGHUDGRV�VRQ�ORV�VLJXLHQWHV�

����(VTXHPD�%iVLFR��$QWHSUR\HFWR��3UR\HFWR�\�6XSHUYLVLyQ�$UTXLWHFWyQLFD��$�3�\�6������8UEDQL]DFLRQHV�� $QWHSUR\HFWR�\�3UR\HFWR�����3UHVXSXHVWR�����&RQWURO�GH�FRVWRV�����3URJUDPDFLyQ�\�&RQWURO�GH�3URJUDPDFLyQ�����,QWHUYHQWRUtD�����&RQVWUXFFLyQ�����7UDEDMRV�9DULRV�����*HUHQFLD�GH�3UR\HFWRV
����&$7(*25Ë$6 3DUD�HIHFWR�GH�OD� OLTXLGDFLyQ�GH�KRQRUDULRV�� ORV�WUDEDMRV�VH�FODVLILFDQ�HQ�ODV�VLJXLHQWHV�FDWHJRUtDV�

�������&$7(*25Ë$� �$�� 3UR\HFWRV� GH� FRQVWUXFFLRQHV� VLPSOHV� FRQ�LQVWDODFLRQHV��PtQLPDV�
(GXFDFLyQ �� $XODV�GH�FODVH7UDEDMR ���� +DQJDUHV��JDOSRQHV�\�ERGHJDV�VLQ�LQVWDODFLRQHV�HVSHFLDOHV7UDQVSRUWH�� (VWDFLRQDPLHQWRV� GHVFXELHUWRV� R� FXELHUWRV� FRQ�HVWUXFWXUD�OLYLDQD9DULRV� &DPSDPHQWRV

������ &$7(*25Ë$��%���3UR\HFWRV�GH�FRQVWUXFFLRQHV�VHQFLOODV
(GXFDFLyQ �� (VFXHODV� \� FROHJLRV� VLQ� YLYLHQGD� \� VLQ� LQVWDODFLRQHV�HVSHFLDOHV��DXODV�WtSLFDV�HQ�&DWHJRUtD�$��
7UDEDMR�� &RQVWUXFFLRQHV� FRPHUFLDOHV� VHQFLOODV� FRQ� UHSHWLFLyQ� GH�ORFDOHV� VLQ� XVR� HVSHFtILFR�� IiEULFDV� R� WDOOHUHV� FXDQGR� HO� SURFHVR�
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LQGXVWULDO�\�OD�ORFDOL]DFLyQ�GH�ODV�PiTXLQDVR�HTXLSRV�QR�VHDQ�IDFWRU�SUHSRQGHUDQWH�HQ�HO�SUR\HFWR�
7UDQVSRUWH�� (VWDFLRQDPLHQWRV� HQ� � HGLILFLRV� R� HGLILFLRV� H[FOXVLYRV�SDUD�HVWH�XVR��HVWDFLRQHV�GH�VHUYLFLR�
3DLVDMLVPR��'H�SUR\HFWRV�TXH�QR�VHDQ�HVSHFLDOPHQWH�FRPSOHMRV�

������� &$7(*25Ë$��&�� 3UR\HFWRV�GH�FRQVWUXFFLRQHV�FRPSOHMDV�
9LYLHQGD�� (GLILFLRV�GRQGH�VH� UHSLWHQ� ODV�XQLGDGHV�R� ORV�SLVRV�TXH�ORV� FRQVWLWX\HQ�� FRPR� DSDUWDPHQWRV�� FXDUWHOHV�� LQWHUQDGRV�� DVLORV��DOEHUJXHV� LQIDQWLOHV�� DQFLDQDWRV�� FHQWURV� GH� UHSRVR�� FHQWURV� GH�UHFOXVLyQ��FiUFHOHV��FRQYHQWRV��PRQDVWHULRV�
(GXFDFLyQ�� &ROHJLRV�� XQLYHUVLGDGHV� \� FHQWURV� HGXFDWLYRV� FRQ�LQVWDODFLRQHV� HVSHFLDOL]DGDV� GLYHUVDV� FRPR� ODERUDWRULRV�� � DXODV�P~OWLSOHV� \� JLPQDVLRV�� VDODV� GH� H[SRVLFLyQ�� LQVWLWXWRV� FLHQWtILFRV� \�WpFQLFRV�
7UDEDMR�� (GLILFLRV�GH� RILFLQDV�VLQ�GHVWLQDFLyQ� HVSHFtILFD�� FHQWUDOHV�GH� DEDVWHFLPLHQWR�� SOD]DV� GH� PHUFDGR�� WDOOHUHV� \� SODQWDV�LQGXVWULDOHV�HVSHFtILFDV�GRQGH�HO�SURFHVR�LQGXVWULDO�\�OD�ORFDOL]DFLyQ�GH�ODV�PiTXLQDV�\�HTXLSRV�VHD�IDFWRU�SUHSRQGHUDQWH�HQ�HO�SUR\HFWR��FHQWURV FRPHUFLDOHV�VLQ�GHVWLQDFLyQ�HVSHFtILFD�
9DULRV���&DSLOODV��LJOHVLDV�\�FHQWURV�SDUURTXLDOHV�
3DLVDMLVPR��3DUD�DTXHOORV�SUR\HFWRV�FX\D�LPSRUWDQFLD�\�FRPSOHMLGDG�H[LJHQ�HVWXGLRV�HVSHFLDOHV�GH�DUTXLWHFWXUD�HQ�HVWH�FDPSR��FDVR�HQ�HO�FXDO�VH�UHTXLHUH�FRQFHSWR�GH�OD�FRPLVLyQ�GHO�HMHUFLFLR�SURIHVLRQDO�

������ &$7(*25Ë$� �'�� 3UR\HFWRV� GH� FRQVWUXFFLRQHV� TXH� VH�FDUDFWHUL]DQ�SRU�VX�HVSHFLDO�FRPSOHMLGDG�
9LYLHQGD��+DELWDFLyQ�WHPSRUDO�FRPR�KRWHOHV��PRWHOHV�\�SDUDGRUHV�
7UDEDMR�� (GLILFLRV� DGPLQLVWUDWLYRV� FRQ� GHVWLQDFLyQ� HVSHFtILFD��EDQFRV�� FDMDV� GH� DKRUUR�� DGXDQDV� H� LQVWDODFLRQHV� TXH� SRU� VX�IXQFLRQDPLHQWR�SXHGDQ�DVLPLODUVH�D�HVWDV�LQVWLWXFLRQHV�
7UDQVSRUWH�� � $HURSXHUWRV�� HVWDFLRQHV� GH� IHUURFDUULO�� FHQWUDOHV� GH�WUDQVSRUWH�\�SXHUWRV�
5HFUHDFLyQ�� � 7HDWURV�� FLQHV�� PXVHRV�� ELEOLRWHFDV�� SODQHWDULRV��FHQWURV� GH� UDGLR� \� WHOHYLVLyQ�� FOXEHV� VRFLDOHV�� FXOWXUDOHV� \�GHSRUWLYRV�� HVWDGLRV�� SLVWDV� DWOpWLFDV�� SLVFLQDV�� YHOyGURPRV� H�LQVWDODFLRQHV� GHSRUWLYDV� FRQ� JUDGHUtDV� \� GHSHQGHQFLDV� DX[LOLDUHV��FROLVHRV�\�FDQFKDV�GHSRUWLYDV�FXELHUWDV�
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6DOXG��3XHVWRV�\�FHQWURV�GH�VDOXG��FOtQLFDV�\�KRVSLWDOHV��FRQVXOWRULRV�PpGLFRV�\�RGRQWROyJLFRV�
����� &$7(*25Ë$� �(�� 3UR\HFWRV� GH� UHVLGHQFLDV� R� YLYLHQGDV�XQLIDPLOLDUHV��ELIDPLOLDUHV�R�WULIDPLOLDUHV
�������&$7(*25Ë$��)�� 3UR\HFWRV�GH�FRQVWUXFFLyQ�HQ�VHULH�6H� HQWLHQGH� SRU� FRQVWUXFFLyQ� HQ� VHULH� OD� UHSHWLFLyQ� GH� XQLGDGHV�LJXDOHV� SDUD� VHU� FRQVWUXLGDV� HQ� XQ� PLVPR� JORER� GH� WHUUHQR� GH�DFXHUGR�FRQ�XQ�SODQWHDPLHQWR�JHQHUDO�
�������&$7(*25Ë$��*�� 3UR\HFWRV�GH�(GLILFLRV�0L[WRV6H�HQWLHQGH�SRU�HGLILFLR�PL[WR�DTXHO�TXH�FRQVWD�GH�GLIHUHQWHV�SDUWHV�GHQWUR�GH� OD�PLVPD�HVWUXFWXUD�� FRQVLGHUDGDV�HQ�GRV�R�PiV�GH� ODV�FDWHJRUtDV��VLHPSUH�\�FXDQGR�QLQJXQD�GH�ODV�SDUWHV�H[FHGD�HO�����GHO�iUHD�WRWDO��FDVR�HQ�HO�FXDO�WRGR�HO�HGLILFLR�VH�FRQVLGHUDUi�GHQWUR�GH� OD� FDWHJRUtD� GHO� iUHD� PD\RULWDULD� SDUD� OD� OLTXLGDFLyQ� GH�KRQRUDULRV��(MHPSOR�GH�HGLILFLR�PL[WR��HGLILFLR�GH�DSDUWDPHQWRV�FRQ�ORFDOHV�FRPHUFLDOHV�HQ� ORV�SULPHURV�SLVRV��HGLILFLR�GH� �RILFLQDV�FRQ�VXFXUVDO�EDQFDULD�HQ�ORV�SULPHURV�SLVRV�
�������&$7(*25Ë$��+�� 3UR\HFWRV�GH�UHVWDXUDFLyQ�6H� HQWLHQGH� SRU� UHVWDXUDFLyQ� XQ� WUDEDMR� TXH� WLHQH� FRPR� ILQ�SUHVHUYDU�\�UHOHYDU�ORV�YDORUHV�HVWpWLFRV�H�KLVWyULFRV�GH�OD�HGLILFDFLyQ�R�PRQXPHQWR�\�VH�EDVD�HQ�HO�UHVSHWR�GH�OD�VXVWDQFLD�GH�VX�pSRFD�\GH�ORV�GRFXPHQWRV�DXWpQWLFRV���'H�DOOt�HQ�DGHODQWH��FXDOTXLHU�WUDEDMR�FRPSOHPHQWDULR� R� UHFRQRFLGR� FRPR� LQGLVSHQVDEOH� UHVSHWDUi� OD�FRPSRVLFLyQ� DUTXLWHFWyQLFD�� � (Q� ORV� SUR\HFWRV� GH� UHVWDXUDFLyQ�GHEHQ� REHGHFHUVH� ODV� OH\HV� \� QRUPDV� YLJHQWHV� VREUH� GHIHQVD� \�FRQVHUYDFLyQ�GHO�3DWULPRQLR�+LVWyULFR�\�$UWtVWLFR�GH�OD�QDFLyQ�
�������&$7(*25Ë$� �,�� 3UR\HFWRV� GH� UHSDUDFLRQHV�� UHIRUPDV� \�DPSOLDFLRQHV�

6H�HQWLHQGH�SRU�5HSDUDFLyQ��(O�DUUHJOR�GH�XQ�LQPXHEOH�GHWHULRUDGR�X�REVROHWR��VLQ�DXPHQWDU�VX�iUHD�FRQVWUXLGD�
6H� HQWLHQGH� SRU� 5HIRUPD�� (O� FDPELR� R� PHMRUDPLHQWR� GH� OD�GLVWULEXFLyQ� R� HO� XVR� GH� XQD� HGLILFDFLyQ�� VLQ� DXPHQWDU� VX� iUHD�FRQVWUXLGD
6H�HQWLHQGH� SRU�$PSOLDFLyQ��(O� DXPHQWR� GHO� iUHD�GH�FRQVWUXFFLyQ�FXDQGR� HVWD� VH� GHVDUUROOD� VREUH� OD� PLVPD� HVWUXFWXUD� �HGLILFDFLyQ��H[LVWHQWH��

������352<(&726�,1&/8,'26�(1�75$%$-26�9$5,26� (Q�DOJXQRV�WLSRV� GH� SUR\HFWRV� QR� HV� FODUR� R� QR� HV� SRVLEOH� UHIHULUVH� D�PHWURV�FXDGUDGRV�GH�FRQVWUXFFLyQ�\�SRU�OR�WDQWR�HO�FiOFXOR�GH�KRQRUDULRV�VH�KDUi�GH�DFXHUGR�DO�&DStWXOR����7UDEDMRV�9DULRV��
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7UDQVSRUWH� (VWDFLRQDPLHQWRV�GHVFXELHUWRV
5HFUHDFLyQ� &DQFKDV� GHSRUWLYDV� DO� DLUH� OLEUH�� VLQ� JUDGHUtDV� R�LQVWDODFLRQHV�DGLFLRQDOHV��SDUTXHV��MDUGLQHV�
9DULRV� FHPHQWHULRV

���� '(6&8(1726 (Q� ORV� FRQWUDWRV� GH� FRQVWUXFFLyQ� SRU� DGPLQLVWUDFLyQ�GHOHJDGD�HO�$UTXLWHFWR�HVWi�REOLJDGR�D�WUDVODGDU�D�OD�HQWLGDG�&RQWUDWDQWH�WRGDV� ODV� UHEDMDV�� GHVFXHQWRV� \� FRPLVLRQHV� TXH� REWHQJD� HQ� OD�DGTXLVLFLyQ��UHQWD��R�UHFRPHQGDFLyQ�GH�PDWHULDOHV�\�HTXLSRV�QHFHVDULRV�SDUD�OD�REUD�
����3Ï/,=$6�'(�6(*852 7RGDV�ODV�SyOL]DV�QHFHVDULDV�SDUD�OD�HMHFXFLyQ�GH�ORV�WUDEDMRV��FXPSOLPLHQWR��PDQHMR�GH�DQWLFLSR��HVWDELOLGDG��SUHVWDFLRQHV��UHJLVWUR� GHO� FRQWUDWR� \� FXDOTXLHU� RWUD� VLPLODU�� VHUiQ� SRU� FXHQWD� GHO�3URSLHWDULR�R�GH�OD�(QWLGDG�&RQWUDWDQWH�

(Q� ORV� FRQWUDWRV�GH�FRQVWUXFFLyQ�D�SUHFLR�JOREDO�R�SUHFLRV�XQLWDULRV�� ODV�SyOL]DV� GH� VHJXUR� ODV� SDJDUi� HO� $UTXLWHFWR� SHUR� VX� FRVWR� GHEH� TXHGDU�SUHYLVWR�GHQWUR�GHO�SUHFLR�WRWDO�GHO�FRQWUDWR�
���� *$6726� 5((0%2/6$%/(6 $GLFLRQDOPHQWH� D� VXV� KRQRUDULRV�� DO�$UTXLWHFWR� GHEHUiQ� UHHPEROViUVHOH� WRGRV� DTXHOORV� JDVWRV� TXH� QR� VHDQ�LPSXWDEOHV�D�OD�RSHUDFLyQ�QRUPDO�GH�VX�SURSLD�RUJDQL]DFLyQ�\�TXH�HIHFW~H�FRQ� GHVWLQR� HVSHFtILFR� DO� WUDEDMR� TXH� OD� (QWLGDG� &RQWUDWDQWH� OH� KD\D�HQFRPHQGDGR�� 6H� H[FHSW~DQ�� OD� FRQVWUXFFLyQ� D� SUHFLR� JOREDO� ILMR� \� OD�FRQVWUXFFLyQ� D� SUHFLRV� XQLWDULRV�� 7RGR� HO� SHUVRQDO� TXH� RFDVLRQH� JDVWRV�UHHPEROVDEOHV� VHUi� FRQYHQLGR� HQWUH� HO� $UTXLWHFWR� \� OD� (QWLGDG�&RQWUDWDQWH��/RV�JDVWRV�UHHPEROVDEOHV�VRQ�ORV�VLJXLHQWHV�

D��9LDMHV�\�YLiWLFRV�GHO�$UTXLWHFWR�\�GH�VXV�HPSOHDGRV�\�SHUVRQDV�D�FDUJR� SDUD� HIHFWRV� GHO� SUR\HFWR�� FXDQGR� WHQJDQ� TXH� WUDVODGDUVH�IXHUD� GH� VX� GRPLFLOLR� SDUD� FXDOTXLHU� DVXQWR� UHODFLRQDGR� FRQ� HO�WUDEDMR�
E��&DEOHV��SRUWHV�\�VHUYLFLR�WHOHIyQLFR�GH�ODUJD�GLVWDQFLD�\�RWURV�WLSRV�GH�WHOHFRPXQLFDFLRQHV�UHODFLRQDGR�FRQ�HO�WUDEDMR�
F�� &RSLDV� KHOLRJUiILFDV�� IRWRJUDItDV�� PDTXHWDV�� IRWRFRSLDV��JUDEDFLRQHV��SHOtFXODV�\�WRGR�WLSR�GH�UHSURGXFFLyQ�GH�RULJLQDOHV�
G���(QVD\RV�GH�ODERUDWRULR�\�KRQRUDULRV�GH�HVSHFLDOLVWDV�
H��+RQRUDULRV�R�VDODULRV�\�SUHVWDFLRQHV�VRFLDOHV�GH�WRGR�HO�SHUVRQDO�SURIHVLRQDO� TXH� VHD� QHFHVDULR� GLVSRQHU� HQ� HO� VLWLR� GH� OD� REUD�� GH�WLHPSR�SDUFLDO� R� SHUPDQHQWH��HV�GHFLU�� ORV� UHVLGHQWHV�GH� REUD�FRQ�VXV� DX[LOLDUHV� SURIHVLRQDOHV� GH� WRGRV� ORV� WUDEDMRV� SURSLRV� GH� HVWH�UHJODPHQWR� TXH� VH� HMHFXWHQ� HQ� OD� REUD�� 6H�DFODUD� TXH� WRGR� HO�
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SHUVRQDO� QR� SURIHVLRQDO� RFXSDGR� HQ� WUDEDMRV� SURSLRV� GHO� HMHUFLFLR�SURIHVLRQDO�GHO�$UTXLWHFWR��TXH�GHED� WUDEDMDU�HQ�HO�VLWLR�GH� OD�REUD��IRUPD�SDUWH�GH� ORV� FRVWRV�EDVH�GH� OD�REUD�SDUD�FREUR�GH� WDULIDV� \�VHUiQ� SRU� FXHQWD� GH� OD� REUD�� �9HU� QXPHUDO� �������� 3DUD� IDFLOLWDU� HO�PDQHMR� � DGPLQLVWUDWLYR� \� GH� FRQWUDWDFLyQ�� HO� $UTXLWHFWR� SRGUi�FRQYHQLU�FRQ�OD�(QWLGDG�&RQWUDWDQWH�TXH�HO�SDJR�GH�VX�SHUVRQDO�VHD�XQ�FRVWR�UHHPEROVDEOH�
I��2WURV�TXH�VH�RFDVLRQHQ�FRQ�PRWLYR�GH�ORV�WUDEDMRV�HMHFXWDGRV�\�TXH�QR�SXHGDQ�LPSXWDUVH�D�OD�RSHUDFLyQ�QRUPDO�GH�OD�RUJDQL]DFLyQ�SURSLD�GHO�DUTXLWHFWR�

����(678',26�'(�,1*(1,(5Ë$� 6RQ�WRGRV�ORV�WUDEDMRV��HVWXGLRV�R�VHUYLFLRV�WpFQLFRV� GLIHUHQWHV� D� ORV� GHO� $UTXLWHFWR� \� QHFHVDULRV� SDUD� HO� WUDEDMR�HQFRPHQGDGR��/RV�HVWXGLRV�GH�LQJHQLHUtD��VHUiQ�SDJDGRV�SRU�OD�(QWLGDG�&RQWUDWDQWH�\�VX�YDORU�QR�HVWi�FRPSUHQGLGR�GHQWUR�GH�ORV�KRQRUDULRV�GHO�$UTXLWHFWR�
���� &2672� '(� /$� &216758&&,Ï1� 6H� HQWLHQGH� SRU� &RVWR� GH� OD�&RQVWUXFFLyQ� DTXHO� TXH� HVWi� FRQIRUPDGR� SRU� HO� FRQMXQWR� GH� ORV�PDWHULDOHV�� HTXLSRV� \� KHUUDPLHQWDV� GH� OD� FRQVWUXFFLyQ�� HTXLSRV� ILMRV�SURSLRV�GH�OD�FRQVWUXFFLyQ�TXH�VH�HMHFXWD��LPSXHVWRV�SURSLRV�GH�OD�REUD��GHUHFKRV� GH� FRQH[LyQ� GH� VHUYLFLRV�� SyOL]DV� GH� VHJXURV� GLUHFWDPHQWH�UHODFLRQDGRV� FRQ� OD� REUD� R� ORV� HVWXGLRV�� KRQRUDULRV� GH� ORV� HVWXGLRV� \�GHPiV�ODERUHV�SURIHVLRQDOHV�SURSLDV�GH�OD�REUD�\�SRU�UHFXUVRV�KXPDQRV�TXH�VH�GHEHUiQ�XELFDU�HQ�HO�VLWLR�GH� OD�REUD�SDUD�SRGHU�HMHFXWDUOD��3DUD�HIHFWRV� GH� HVWH�5HJODPHQWR� HO� FRVWR� WRWDO� GH� FRQVWUXFFLyQ� VH� GLYLGH� HQ�GRV�SDUWHV��&RVWRV�EDVH�SDUD�FREUR�GH� WDULIDV� \�FRVWRV�QR� LQFOXLEOHV�HQ�GLFKD�EDVH��/D�WHUPLQRORJtD�TXH�XWLOL]DUHPRV�VHUi�OD�VLJXLHQWH�&&�(� &RVWR�7RWDO�GH�&RQVWUXFFLyQ�(VWLPDGR&&�3����&RVWR�7RWDO�GH�&RQVWUXFFLyQ�VHJ~Q�HO�3UHVXSXHVWR&&�5����&RVWR�7RWDO�GH&RQVWUXFFLyQ�5HDO&%7�(��&RVWR�%DVH�SDUD�FREUR�GH�7DULIDV�(VWLPDGR&%7�3��&RVWR�%DVH�SDUD�FREUR�GH�7DULIDV�VHJ~Q�HO�3UHVXSXHVWR&%7�5��&RVWR�%DVH�SDUD�FREUR�GH�7DULIDV�5HDO

(O� FRVWR� GH� FRQVWUXFFLyQ� SXHGH� VHU� UHDO� �VHJ~Q� H[WUDFWRV�&�&�5�� R�HVWLPDGR��VHJ~Q�SUHVXSXHVWR�&�&�(���(Q�HVWH�~OWLPR�FDVR�VH�GHEH�LQGLFDU�VL�HVWi�GDGR�HO�YDORU�SUHVHQWH��HQ�SHVRV�FRQVWDQWHV�R�HQ�SHVRV�FRUULHQWHV��3DUD� OD� DSOLFDFLyQ� GH� HVWH� UHJODPHQWR� \� HO� FiOFXOR� GH� ORV� KRQRUDULRV�GHILQLGRV� HQ� pO�� HO� FRVWR� GH� OD� FRQVWUXFFLyQ� VH� GLYLGLUi� HQ� GRV� SDUWHV�FODUDPHQWH�LGHQWLILFDEOHV�DVt�
�������&RVWR�EDVH�SDUD�OD�DSOLFDFLyQ�GH�ODV�7DULIDV��&%7�� &RUUHVSRQGH�D� DTXHOORV� FRVWRV� GH� OD� FRQVWUXFFLyQ� TXH� VLUYHQ� GH� EDVH� SDUD�OLTXLGDU�ORV�KRQRUDULRV��'HQWUR�GHO�FRVWR�EDVH��&%7��HVWiQ�LQFOXLGRV�ORV�VLJXLHQWHV�FRVWRV�GH�REUD�
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D�� 7RGRV� ORV� FDStWXORV� GH� FRQVWUXFFLyQ�� HV� GHFLU�� PDQR� GH� REUD��PDWHULDOHV�� HTXLSRV�� WUDQVSRUWHV�� GHVSHUGLFLRV� H� LPSUHYLVWRV��DGHPiV� ORV�FRVWRV�GH�QDFLRQDOL]DFLyQ��DGXDQD�� IOHWHV�\�GHPiV�QHFHVDULRV�SDUD�OOHYDU�ORV�HTXLSRV�\�PDWHULDOHV�KDVWD�OD�REUD�
E���*DVWRV�JHQHUDOHV�\�GH�DGPLQLVWUDFLyQ�GH�OD�REUD�\�SHUVRQDO�GH�REUD�QR�SURIHVLRQDO��GH�WRGRV�ORV�WUDEDMRV�FRQWHPSODGRV�HQ�HVWH�5HJODPHQWR�� H[FHSWXDQGR� ORV� UHVLGHQWHV� \� DX[LOLDUHV�SURIHVLRQDOHV�TXH�VH�FRQVLGHUDQ�FRPR�UHHPEROVDEOHV�
F�� /LFHQFLD� GH� FRQVWUXFFLyQ� \� GHUHFKRV� GH� (QHUJtD�� $FXHGXFWR��$OFDQWDULOODGR�\�7HOpIRQRV�
&RPR�HMHPSOR� GH� HTXLSRV� TXH� VH� LQFOX\HQ� HQ� HO� FRVWR� EDVH� SDUD�FREUR� GH� WDULID� WHQHPRV�� DVFHQVRUHV�� YHQWLODGRUHV�� HQIULDGRUHV��XQLGDGHV� FRQGHQVDGRUDV�� FDOGHUDV�� ERPEDV�� VXEHVWDFLRQHV��SDQWDOOHUtD�ILMD��WDEOHURV�HOpFWULFRV��GLVWULEXLGRUHV�WHOHIyQLFRV��GXFWRV��LQFLQHUDGRUHV�� FRPSDFWDGRUHV� GH� EDVXUD�� WDQTXHV� GH�DOPDFHQDPLHQWR�� HTXLSRV� FRQWUD� LQFHQGLR�� HTXLSRV� GH� YLJLODQFLD� \�VHJXULGDG��HTXLSRV�GH�FRFLQD�\�ODYDQGHUtD��VLVWHPDV�GH�FDOHIDFFLyQ�VRODU�
3DUD�HIHFWR�GHO�FREUR�GH�WDULIDV��ORV��KRQRUDULRV�VH�UHIHULUiQ��VHJ~Q�HO�FDVR��D�XQR�GH�ORV�WUHV�WLSRV�GH�FRVWR�EiVLFR�SDUD�FREUR�GH�WDULIDV�TXH�VH�GHILQLHURQ��
&%7�(��(VWLPDGR���&%7�3��3UHVXSXHVWR��y�&%7�5��5HDO�

������ &RVWRV� GH� &RQVWUXFFLyQ� QR� LQFOXLEOHV� HQ� OD� EDVH� SDUD�DSOLFDFLyQ�GH�ODV�WDULIDV� HVWRV�FRVWRV�VRQ��
D���/RV�KRQRUDULRV�GH�ORV�WUDEDMRV�GHVFULWRV�HQ�HVWH�UHJODPHQWR�E���/RV�KRQRUDULRV�GH�ORV�HVWXGLRV�GH�LQJHQLHUtDF���*DVWRV�UHHPEROVDEOHVG���5HVLGHQWHV�GH�REUD�\�DX[LOLDUHV�SURIHVLRQDOHVH���3yOL]DV�GH�VHJXURI���,PSXHVWRV�\�WDVDV�PXQLFLSDOHV�GLUHFWDPHQWH�UHODFLRQDGDV�FRQ�OD�REUD

�������2WURV�&RPSRQHQWHV�GH�&RVWRV�HQ�OD�&RQVWUXFFLyQ
/RV� VLJXLHQWHV� FRPSRQHQWHV QR� IRUPDQ� SDUWH� GHO� FRVWR� GH�FRQVWUXFFLyQ�SHUR�VH�PHQFLRQDQ�FRPR�LQIRUPDFLyQ�
D���2UQDPHQWRV�\�PXHEOHV�TXH�QR�KDJDQ�SDUWH�LQWHJUDQWH�GH�OD�REUDE���,PSXHVWRV�\�WDVDV�PXQLFLSDOHV�QR�UHODFLRQDGDV�FRQ�OD�REUD�FRPR�SUHGLDO�\�YDORUL]DFLRQHVF�� *DVWRV� /HJDOHV�� ,PSXHVWRV� GH� WLPEUH� \� GHO� FRQWUDWR��SXEOLFDFLRQHV�\�HVWDPSLOODV�GH�FREUR�GH�ODV�FXHQWDV
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G���7HUUHQRH���&RVWRV�)LQDQFLHURVI����*HUHQFLD�GHO�3UR\HFWRJ���3URPRFLyQ��9HQWD�\�3URSDJDQGDK���(VFULWXUDFLyQL����$YDO~RV�\�3HULWD]JRV
�����&2175$7$&,Ï1 <�)250$�'(�3$*2� 3DUD�WRGRV�ORV�WUDEDMRV�GH�HVWH�UHJODPHQWR�GHEH�H[LVWLU�XQD�FRQVWDQFLD�HVFULWD�HQWUH�HO�$UTXLWHFWR�\� OD�(QWLGDG�&RQWUDWDQWH�GRQGH�VH�HVWLSXOHQ� ODV�FRQGLFLRQHV�GHO�FRQWUDWR�\�HQ�OD�FXDO� OD�(QWLGDG�&RQWUDWDQWH�DFHSWD� ORV�KRQRUDULRV�SDFWDGRV\�ORV�UHJODPHQWRV�GH�OD�6�&�$�
����� � 6863(16,Ï1� '(� /26� 75$%$-26� &XDQGR� IXHUH� QHFHVDULR�VXVSHQGHU� OD� HODERUDFLyQ� GH� HVWXGLRV� R� LQWHUYHQWRUtD� GH� pVWRV�� VH�FREUDUiQ� ORV� KRQRUDULRV� FRUUHVSRQGLHQWHV� DO� WUDEDMR� HMHFXWDGR�� (VWD�FLIUD� QR� SRGUi� VHU� LQIHULRU� D� ORV� FRVWRV� HQ� TXH� KD\D� LQFXUULGR� HO�$UTXLWHFWR�SDUD�GHVDUUROODU�OD�SDUWH�HMHFXWDGD�PiV�XQ�����SRU�FRQFHSWR�GH� XWLOLGDG�� (Q� FDVR� GH� TXH� ORV� WUDEDMRV� IDOWDQWHV� VH� UHLQLFLHQ�� ORV�KRQRUDULRV� VH� YROYHUiQ� D� OLTXLGDU� FRQ� SUHFLRV� DFWXDOL]DGRV� \� VH�GHVFRQWDUi�HO�SRUFHQWDMH�SDJDGR�HQ�HO�PRPHQWR�GH�OD�VXVSHQVLyQ�
�����&2168/7$6�$� /$�6�&�$�� /D�6RFLHGDG�&RORPELDQD� GH�$UTXLWHFWRV�DEVROYHUi�ODV�FRQVXOWDV�TXH��VREUH�HO�5HJODPHQWR�OH�SUHVHQWHQ�D�WUDYpV�GH� OD� &20,6,Ï1� '(/� (-(5&,&,2� 352)(6,21$/�� OD� FXDO� WHQGUi�DXWRULGDG� SDUD� LQWHUYHQLU� HQ� ORV� FDVRV� GH� GLVFUHSDQFLD� R� GXGD� HQ� OD�DSOLFDFLyQ�GH�ORV�5HJODPHQWRV�\�GH�ODV�WDULIDV�

������� )81&,21(6� '(� /$� &20,6,Ï1� '(/� (-(5&,&,2�352)(6,21$/
D�� 'DU� FRQFHSWR� \� DFODUDFLRQHV� VREUH� OD� UHVSRQVDELOLGDG� \� HO�DOFDQFH� GH� ORV� WUDEDMRV� SURIHVLRQDOHV� VHJ~Q� ORV� FULWHULRV� GHO�5HJODPHQWR��/D�&RPLVLyQ�GHMDUi�KLVWRULD�GH�HVWRV�FRQFHSWR�\�DFODUDFLRQHV� FRQ� HO� REMHWR� GH� HVWDEOHFHU� GRFWULQD� VREUH� HO�HMHUFLFLR�SURIHVLRQDO�E���+DFHU�DFWXDOL]DFLRQHV�DO�5HJODPHQWR�F���'HILQLU�FULWHULRV�GH�DSOLFDFLyQ�GHO�5HJODPHQWR�G���(VWXGLDU�ODV�WDULIDV�SDUD�FDVRV�HVSHFLDOHV�

�������&26726�'(�/$6�&2168/7$6� /D��6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�FREUDUi� XQ� KRQRUDULR� ILMDGR�SUHYLDPHQWH��GH�DFXHUGR�DO�WUDEDMR�TXH�OD�FRQVXOWD�GHPDQGH���/RV�$UTXLWHFWRV�DILOLDGRV�D�OD�6�&�$��VRODPHQWH�SDJDUiQ�ORV�FRVWRV�TXH�OD�FRQVXOWD�GHPDQGH����
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��� (648(0$�%È6,&2�� $17(352<(&72�� 352<(&72�<�683(59,6,Ï1�$548,7(&7Ï1,&$
�����'(6&5,3&,Ï1�'(�/26�75$%$-26�

������� (VTXHPD�%iVLFR���&RUUHVSRQGH�DO�GHOLQHDPLHQWR�JHQHUDO�GHO� SUR\HFWR� \� VH� HODERUD� VLQ� WHQHU� QHFHVDULDPHQWH� HO�WHUUHQR�GHILQLWLYR��HO�SURJUDPD�\�ODV�QHFHVLGDGHV�SUHFLVDV�GH� OD� (QWLGDG� &RQWUDWDQWH�� VLQR� LQIRUPDFLyQ� REWHQLGD� GH�ODV� FRQYHUVDFLRQHV� SUHOLPLQDUHV�� OD� H[SHULHQFLD� GHO�$UTXLWHFWR�\�ODV�QRUPDV�PXQLFLSDOHV�YLJHQWHV�
(O� HVTXHPD� EiVLFR� FRPSUHQGH� GLEXMRV� HVTXHPiWLFRV� D�HVFDOD��FX\D�ILQDOLGDG�HV�LQGLFDU�ORFDOL]DFLRQHV�GH�]RQDV�R�HVSDFLRV�� DLVODPLHQWRV�� LGHQWLILFDFLyQ� GH� ORV� HVSDFLRV��IXQFLRQDPLHQWR�\� UHODFLyQ�HQWUH� ORV�DPELHQWHV��RSHUDFLyQ�GHO�HVTXHPD��DFFHVRV�\�REUDV�H[WHULRUHV�
(O HVTXHPD� EiVLFR� LQFOXLUi� XQD� R� YDULDV� DOWHUQDWLYDV� D�QLYHO� JHQHUDO� TXH� FXPSODQ� FRQ� ORV� UHTXHULPLHQWRV�SULQFLSDOHV� H[SUHVDGRV� SRU� OD� (QWLGDG� &RQWUDWDQWH�� SHUR�FRPR�HV�XQD�KHUUDPLHQWD�TXH�VyOR�VH�XWLOL]D�HQ�OD�WRPD�GH�GHFLVLRQHV� EiVLFDV�� VRODPHQWH� VH� KDUi� FXDQGR� QR� KD\D�LQIRUPDFLyQ� VXILFLHQWH� SDUD� HODERUDU� HO� $QWHSUR\HFWR� QL�VHJXULGDG� GHO� VLWLR� R� GHO� SURJUDPD� DUTXLWHFWyQLFR�� R� HQ�FDVR�GH� TXH�VH�HODERUH�VLPXOWiQHDPHQWH� HO� SUR\HFWR� GH�XUEDQL]DFLyQ� FRQ� HO� HVTXHPD� EiVLFR� GH� ORV� HGLILFLRV�SUREDEOHV�GHO�SUR\HFWR�

������ $QWHSUR\HFWR�� &RUUHVSRQGH� D� OD� LGHD� JHQHUDO� GHO�SUR\HFWR� \� VX� HVWXGLR� VH� GHEH� KDFHU� FRQ� EDVH� HQ� ODV�QHFHVLGDGHV�\�ILQHV�GH�OD�(QWLGDG�&RQWUDWDQWH��ODV�QRUPDV�RILFLDOHV�YLJHQWHV�\�HO�PRQWR�GH�OD�LQYHUVLyQ�SUREDEOH�GH�OD�REUD��HVWLPDGD�GH�FRP~Q�DFXHUGR�HQWUH�HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�
(O�DUTXLWHFWR�HVWXGLDUi�XQ�SURJUDPD��TXH�DSUREDGR�SRU�OD�(QWLGDG� &RQWUDWDQWH�� OH� DXWRUL]D� D� HODERUDU� HO�DQWHSUR\HFWR�� � &XDQGR� OD� HODERUDFLyQ� GHO� SURJUDPD�LPSOLTXH� WUDEDMRV� GH� LQYHVWLJDFLyQ�� FRQVXOWDV�� HQFXHVWDV��DVHVRUtD�GH�WHUFHURV�R�UHFRSLODFLyQ�GH�GDWRV��HVWH�WUDEDMR�GH� LQYHVWLJDFLyQ� VH� FREUDUi� HQ� IRUPD� DGLFLRQDO�� GH�DFXHUGR� FRQ� OR� HVWLSXODGR� HQ� HO� &DStWXOR� �� �7UDEDMRV�9DULRV��
(O�DQWHSUR\HFWR�FRPSUHQGH�GLEXMRV�D�HVFDOD��GH�SODQWDV��FRUWHV� \� IDFKDGDV� R� SHUVSHFWLYDV� VXILFLHQWHV� SDUD� OD�FRPSUHQVLyQ�DUTXLWHFWyQLFD��HVWUXFWXUDO�\�GH�LQVWDODFLRQHV�GHO� HGLILFLR�� VLQ� LQFOXLU� SODQRV� VXILFLHQWHV� SDUD� SRGHU�
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HMHFXWDU�OD�REUD��QL�ORV�HVWXGLRV�GH�IDFWLELOLGDG�HFRQyPLFD��XWLOLGDGHV�� UHQWD�� DOWHUQDWLYDV� GH� XVR�� IOXMR� GH� FDMD� \�ILQDQFLDFLyQ��SHUR�Vt�VREUH�EDVHV�VHULDV�GH�VX�IDFWLELOLGDG�
������� 3UR\HFWR�DUTXLWHFWyQLFR��6HUi�HODERUDGR�FRQ�EDVH�HQ�HO�DQWHSUR\HFWR�DSUREDGR�SRU�OD�(QWLGDG�&RQWUDWDQWH�\�GHEH�FRQWHQHU� WRGD� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� TXH� OD�FRQVWUXFFLyQ�SXHGD�VHU�HMHFXWDGD�FRUUHFWDPHQWH�GHVGH�HO�SXQWR� GH� YLVWD� DUTXLWHFWyQLFR�� HQ� DUPRQtD� FRQ� VXV�H[LJHQFLDV�WpFQLFDV�

(O� SUR\HFWR� DUTXLWHFWyQLFR� QR� SRGUi� VHU� HODERUDGR� SRU�SHUVRQD�GLVWLQWD�DO�DUTXLWHFWR�SUR\HFWLVWD�TXH�KD\D�KHFKR�HO� UHVSHFWLYR� DQWHSUR\HFWR�� VDOYR� HO� FDVR� TXH� HO�DQWHSUR\HFWR� KD\D� VLGR� HODERUDGR� GLUHFWDPHQWH� SRU� OD�HQWLGDG� FRQWUDWDQWH�� (Q� HVWH� FDVR� QR� VH� GHVFRQWDUi� DO�$UTXLWHFWR�HO�YDORU�GHO�DQWHSUR\HFWR�
(O�SUR\HFWR�LQFOX\H�ORV�VLJXLHQWHV�WUDEDMRV�
D�� 3ODQRV� GH� ORFDOL]DFLyQ�� SODQWDV�� FRUWHV�� HOHYDFLRQHV��FXELHUWDV��HWF���D�HVFDODV�DGHFXDGDV�
E�� 3ODQRV� GHWDOODGRV� GH� FDUSLQWHUtD�� REUDV� PHWiOLFDV��GHFRUDGRV� ILMRV�� HVFDOHUDV�� EDxRV�� SUHIDEULFDGRV��FRUWHV� GH� IDFKDGDV�� HQFKDSDGRV�� FLHORUDVRV�� SLVRV��HWF���VLQ�LQFOXLU�OD�HODERUDFLyQ�GH�SODQRV�GH�WDOOHU��SHUR�VL�VX�RSRUWXQD�UHYLVLyQ��DSUREDFLyQ�\�FRRUGLQDFLyQ�

6H�HQWLHQGH�SRU�SODQRV�GH�WDOOHU�DTXHOORV�TXH�HODERUD�HO� IDEULFDQWH� SDUD� OD� PDQXIDFWXUD� GHO� REMHWR� GH� VX�FRQWUDWR�
F�� (VTXHPDV� GH� GHVDJ�HV�� LOXPLQDFLyQ�� LQVWDODFLRQHV�WpFQLFDV�� FRPR� GH� DLUH� DFRQGLFLRQDGR� \� RWUDV�VLPLODUHV�� TXH� UHTXLHUHQ� VROXFLyQ� DUTXLWHFWyQLFD�� VLQ�LQFOXLU� ORV� FiOFXORV� \� SODQRV� GH� LQJHQLHUtD� GH� ODV�PLVPDV�
G�� � (VSHFLILFDFLRQHV� GHWDOODGDV� TXH� FRPSOHPHQWHQ� ORV�SODQRV� DUTXLWHFWyQLFRV� GHVFULWRV� H� LQGLTXHQ� ORV�PDWHULDOHV�TXH�GHEHQ�XVDUVH�\�VX�IRUPD�GH�DSOLFDFLyQ�
H�� �&RRUGLQDFLyQ�GH�SODQRV� WpFQLFRV�HQWUH� Vt�� \�GH�pVWRV�FRQ� ORV� DUTXLWHFWyQLFRV�� SDUD� ORJUDQ� XQD� WRWDO�FRUUHVSRQGHQFLD� GH� WRGRV� ORV� HVWXGLRV�� � /D� ODERU� GHO�DUTXLWHFWR� HQ� HVWH� FDPSR� HV� VRODPHQWH� GH�FRRUGLQDFLyQ�
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I�� � 7UDPLWDFLyQ� DQWH� ODV� DXWRULGDGHV� GLVWULWDOHV� R�PXQLFLSDOHV�SDUD�REWHQHU� OD� � DSUREDFLyQ�GHO�SUR\HFWR�DUTXLWHFWyQLFR�� � 6HUi� REOLJDFLyQ� GH� OD� (QWLGDG�&RQWUDWDQWH�HO�VXPLQLVWUR�RSRUWXQR�GH�ORV�GRFXPHQWRV�QHFHVDULRV�\�HO�SDVR�GH�ORV�GHUHFKRV�H�LPSXHVWRV�TXH�VH� OLTXLGHQ��(O� DUTXLWHFWR� QR� VHUi� UHVSRQVDEOH� GH� ORV�SHUMXLFLRV� FDXVDGRV� SRU� FXDOTXLHU� GHPRUD� HQ� OD�REWHQFLyQ� GH� GLFKD� DSUREDFLyQ�� TXH� QR� VH� GHED� D�QHJOLJHQFLD�VX\D�
J��&XDQGR� OD�(QWLGDG�&RQWUDWDQWH�H[LPD�DO�DUTXLWHFWR�GH�DOJXQR� GH� ORV� WUDEDMRV� LQGLFDGRV�� QR� SRU� HOOR� SXHGH�GHMDU�GH�SDVDU�ORV�KRQRUDULRV�FRPSOHWRV�
K��(O�DUTXLWHFWR�HQWUHJDUi�D�OD�(QWLGDG�&RQWUDWDQWH�XQ�����MXHJR� FRPSOHWR� GH� FRSLDV� GH� ORV� SODQRV� \� GH� ORV�GHWDOOHV�� (O� FRVWR� GH� FRSLDV� � DGLFLRQDOHV� R�UHSURGXFFLRQHV� VHUiQ� FRQ� FDUJR� D� OD� (QWLGDG�&RQWUDWDQWH�� /RV� RULJLQDOHV� VRQ� GH� SURSLHGDG� GHO�DUTXLWHFWR�
L���(Q�ORV�SODQRV�DUTXLWHFWyQLFRV�VH�GHEHQ�LQFOXLU�ODV�REUDV�H[WHULRUHV� QHFHVDULDV� SDUD� OD� RSHUDFLyQ� GHO� HGLILFLR� R�GHO� FRQMXQWR� GH� HGLILFLRV�� D� VDEHU�� SHDWRQDOHV��DFFHVRV�� MDUGLQHV� �VROR� VX� ORFDOL]DFLyQ��� SDUTXHRV��MXHJRV� �VROR� VX� ORFDOL]DFLyQ�� \� VHUYLFLRV� FRPXQDOHV��FXDQGR� VRQ� H[WHULRUHV� VH� FREUDQ� SRU� DSDUWH��� /RV�HVWXGLRV�GH�SDLVDMLVPR�VH�SDJDQ�DSDUWH�GH�DFXHUGR�DO�&DStWXOR����7UDEDMRV�9DULRV��

(Q�DTXHOORV�FDVRV�HQ�TXH�HO�iUHD�GH�FRQVWUXFFLyQ�HV�SHTXHxD� FRPSDUDGD� FRQ� ORV� H[WHULRUHV� �FRPR�PDWDGHURV�� FHQWURV� FRPHUFLDOHV� FRQ� iUHDV� H[WHQVDV�GH� MXHJRV� \� HVSDUFLPLHQWRV�� HO� DUTXLWHFWR� WHQGUi�GHUHFKR�D�FREUDU�XQ�KRQRUDULR�DGLFLRQDO�SRU�HO�GXHxR�GH� H[WHULRUHV� GH� DFXHUGR� DO� FDStWXOR� � �7UDEDMRV�9DULRV��
����� 6XSHUYLVLyQ�$UTXLWHFWyQLFD� &RPSUHQGH�OD�YLJLODQFLD�GH�ORV�DVSHFWRV�DUTXLWHFWyQLFRV�GH� OD�FRQVWUXFFLyQ��FXLGDQGR�TXH� VH� UHVSHWHQ� VXV� LGHDV� FRPR� SUR\HFWLVWD�� � /D�VXSHUYLVLyQ�VH�KDUi� SRU�PHGLR� GH� YLVLWDV�D� OD� REUD� WRGDV�ODV�YHFHV TXH�D�MXLFLR�GHO�DUTXLWHFWR�VHDQ�QHFHVDULDV�SDUD�OD� EXHQD� PDUFKD� GH� OD� PLVPD�� HVFRJHQFLD� GH� FRORUHV��DFDEDGRV�HVSHFLDOHV�\�QXHYRV�PDWHULDOHV�FXDQGR�QR�VHD�SRVLEOH�XWLOL]DU�ORV�HVSHFLILFDGRV��VROXFLyQ�GH�ODV�FRQVXOWDV�TXH� SXHGDQ� RFXUULU� UHODFLRQDGDV� FRQ� ODLQWHUSUHWDFLyQ� GH�SODQRV� \� HVSHFLILFDFLRQHV� SDUD� REWHQHU� OD� FRUUHFWD�LQWHUSUHWDFLyQ�\�HMHFXFLyQ�GHO�SUR\HFWR���(O�DUTXLWHFWR�WLHQH�
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~QLFDPHQWH�OD�IXQFLyQ�GH�VXSHUYLVLyQ�GH�VX�SUR\HFWR�\�QR�OD� GLUHFFLyQ� WpFQLFD� GH� OD� REUD�� � /D� VXSHUYLVLyQ�DUTXLWHFWyQLFD� VH�FRQVLGHUD� SDUWH� LQWHJUDO� H� LQVHSDUDEOH�GHO�SUR\HFWR�\�SRU�OR�WDQWR�QR�SRGUi�H[FOXLUVH�GHO�FRQWUDWR�GH� DQWHSUR\HFWR� \� SUR\HFWR� DUTXLWHFWyQLFR�� QL� SRGUi� VHU�FRQWUDWDGD�FRQ�DUTXLWHFWR�GLIHUHQWH�GHO�DXWRU�GHO�SUR\HFWR�
&XDQGR�SRU�DOJXQD�UD]yQ�OD�(QWLGDG�&RQWUDWDQWH�H[LPD�DO�$UTXLWHFWR� GH� OD� VXSHUYLVLyQ� DUTXLWHFWyQLFD�� QR� SRU� HOOR�SXHGH�GHMDU�GH�SDJDUOH�ORV�KRQRUDULRV�FRUUHVSRQGLHQWHV�D�pVWH���(Q�HVWH�FDVR�OD�(QWLGDG�&RQWUDWDQWH�VH�FRPSURPHWH�D�HMHFXWDU�OD�REUD�GH�DFXHUGR�DO�SUR\HFWR�DUTXLWHFWyQLFR�\�D�ODV�HVSHFLILFDFLRQHV�HVWDEOHFLGDV���(Q�FDVR�GH�TXH�KD\D�QHFHVLGDG� GH� UHIRUPDV� LPSRUWDQWHV�� OD� (QWLGDG�&RQWUDWDQWH�ODV�FRQVXOWDUi�FRQ�HO�$UTXLWHFWR�

�����+2125$5,26
������+RQRUDULR�%iVLFR 3DUD�HO�FiOFXOR�GH� WRGRV� ORV�KRQRUDULRV�LQFOXLGRV� HQ� HVWH� FDStWXOR� VH� XWLOL]D� HO� KRQRUDULR� EiVLFR��FDOFXODGR�GH�DFXHUGR�DO�iUHD�FRQVWUXLGD�\�DO�FRVWR�EDVH�SDUD�FREUR� GH� WDULIDV�� VHJ~Q� SUHVXSXHVWR� GH� OD� REUD &%7�3��GHILQLGR�HQ�HO�QXPHUDO�������\�GH�OD�VLJXLHQWH�PDQHUD�

ÈUHD�&RQVW�������GHO�����ÈUHD�$FXP��0����� &%7� �0��
3ULPHURV�������������0������������� ������0�6LJXLHQWHV�����������0������������� ������0�6LJXLHQWHV�����������0������������� �������0�(Q�DGHODQWH���������������� ����
3DUD�HO�FyPSXWR�GHO�iUHD�FRQVWUXLGD�QR�VH�WHQGUiQ�HQ�FXHQWD�ORV�DOHURV��QL�iUHDV�H[WHULRUHV�
3DUD�HO�FiOFXOR�GH�OD�WDULID�GH�(VTXHPD�EiVLFR�\�$QWHSUR\HFWR�VH� XWLOL]DUi� HO� FRVWR� EDVH� HVWLPDGR� �&%7�(��� FDOFXODGR�SUHYLDPHQWH� \� GH� FRP~Q� DFXHUGR� HQWUH� HO� $UTXLWHFWR� \� OD�(QWLGDG� &RQWUDWDQWH�� HVWH� FRVWR� VH� XWLOL]DUi� WDPELpQ� SDUD� OD�OLTXLGDFLyQ�SURYLVLRQDO GHO� KRQRUDULR� GHO� SUR\HFWR� DUTXLWHFWy�QLFR�$OJXQDV� VHFFLRQDOHV� GH� OD� 6�&�$�� SUHILHUHQ� GHILQLU� XQ�FRVWR� EDVH� SRU� PHWUR� FXDGUDGR� SDUD� FDGD� XQD� GH� ODV�FDWHJRUtDV� HVWLSXODGDV� HQ� HO� FDStWXOR� ��� GHO� SUHVHQWH�UHJODPHQWR�� FRQ�HO� ILQ�GH�TXH�HVWH�SXHGD�VHUYLU�GH�EDVH�SDUD� OD� OLTXLGDFLyQ� SURYLVLRQDO� GHO� KRQRUDULR�� (Q� HVWRV�FDVRV� VHUi� GH� REOLJDWRULD� DSOLFDFLyQ� GLFKR� FRVWR� EDVH�SDUD�OD�OLTXLGDFLyQ�SURYLVLRQDO�
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3DUD� HO� FiOFXOR� GHO� KRQRUDULR� GHILQLWLYR� GH� DQWHSUR\HFWR��SUR\HFWR�\�VXSHUYLVLyQ�DUTXLWHFWyQLFD���$�3�\�6��VH�XWLOL]DUi�HO�SUHVXSXHVWR�EDVH�SDUD�FREUR�GH�WDULIDV��&%7�3���D�OD�IHFKD�GH�WHUPLQDFLyQ� \� HQWUHJD� GHO� SUR\HFWR� DUTXLWHFWyQLFR�� 6L� SRU�IXHU]D�PD\RU�QR�HV�SRVLEOH�GLVSRQHU�GH�GLFKR�SUHVXSXHVWR��VH�XWLOL]DUi� XQ� GDWR� HVWLPDGR� GH� FRP~Q� DFXHUGR� HQWUH� HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�R�GH�DFXHUGR�FRQ�HO�FRVWR�EDVH�SRU�PHWUR�FXDGUDGR�TXH�ILMH�OD�FRUUHVSRQGLHQWH�VHFFLRQDO�GH�OD�6�&�$��R�HQ�DXVHQFLD�GHO�DQWHULRU�DFXHUGR��VH�XWLOL]DUi�HO�GDWR�R�FRQFHSWR�GH�OD�&RPLVLyQ�GHO�(MHUFLFLR�3URIHVLRQDO�GH�OD�6�&�$�
6H� DFODUD� TXH� HO� KRQRUDULR� VH� FDXVD� FRQ� HO�&%7�3�3UHVXSXHVWR��GH� OD�pSRFD�GH�HQWUHJD�GHO�SUR\HFWR�\�TXH�HQ�FDVR� GH� TXH� OD� FRQVWUXFFLyQ� GHO� SUR\HFWR� VH� UHDOLFH� FRQ�SRVWHULRULGDG��QR�KD\�UHDMXVWH�HQ�ORV�KRQRUDULRV�GH�GLVHxR�VLQR�~QLFDPHQWH�HQ�HO�GH�VXSHUYLVLyQ�

�������+RQRUDULR�GHO�(VTXHPD�%iVLFR 6HUi�HO����GHO�YDORU�TXH�VH� FDOFXOH� FRPR� KRQRUDULR� GHO� SUR\HFWR� DUTXLWHFWyQLFR�� (O�KRQRUDULR�GH�HVTXHPD�EiVLFR�HV�LQGHSHQGLHQWH�GHO�KRQRUDULR�GH� $� 3� \� 6 \� VyOR� VHUi� DQWLFLSR� GHO� PLVPR� SDUD� HO� FDVR�GHVFULWR�HQ���������
��������&DVR�GH�$QWLFLSR�GHO�$QWHSUR\HFWR� (O�KRQRUDULR�GHO�HVTXHPD� EiVLFR� VHUi� FRQVLGHUDGR� FRPR� DQWLFLSR� GHO�KRQRUDULR� GHO� DQWHSUR\HFWR� HQ� FDVR� GH� TXH� VH� KD\D�KHFKR� SDUD� HO� PLVPR� WHUUHQR� \� SURJUDPD�DUTXLWHFWyQLFR�GHO�DQWHSUR\HFWR� \�TXH�VH�KD\D� WHQLGR�TXH�SDJDU�SRU�HVD�HWDSD�SDUD�DFODUDU�DOJXQRV�GH� ORV�SDUiPHWURV� SURSLRV� GHO� GLVHxR� R� SDUD� GHVDUUROODU� HO�SUR\HFWR�XUEDQtVWLFR��FDVR�HQ�HO�FXDO�HO�$UTXLWHFWR�VH�SRQGUi�SUHYLDPHQWH�GH�DFXHUGR�FRQ�HO�FOLHQWH�VREUH�OD�FRQYHQLHQFLD� GH� LQFOXLU� HO� HVTXHPD� EiVLFR�DUTXLWHFWyQLFR�GHQWUR�GHO�SUR\HFWR�XUEDQtVWLFR�
��������&DVR� GH� QR� HODERUDFLyQ� GHO� HVTXHPD� EiVLFR� (Q�FDVR� GH� HVWDU� GHILQLGR� HO� WHUUHQR� \� HO� SURJUDPD�UHTXHULGR� SRU� OD� (QWLGDG� &RQWUDWDQWH�� OD� HWDSD� GH�HVTXHPD EiVLFR� VH� GHEH� LQFOXLU� HQ� HO� SURFHVR� GH�DQWHSUR\HFWR� \� VX� FRVWR� VH� FRQVLGHUD� SDUWH� GHO�KRQRUDULR�GHO�DQWHSUR\HFWR�

������+RQRUDULR�GHO��$QWHSUR\HFWR VHUi�HO�����GHO�YDORU�TXH�VH�FDOFXOH�FRPR�KRQRUDULR�GHO�SUR\HFWR�DUTXLWHFWyQLFR�
��������$QWLFLSR�DO�SUR\HFWR�DUTXLWHFWyQLFR� 6L�HO�DUTXLWHFWR�UHFLEH�ORV�KRQRUDULRV�GHO�DQWHSUR\HFWR�\�VH�OH�HQFDUJD�
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OD� HODERUDFLyQ� GHO� SUR\HFWR� DUTXLWHFWyQLFR�� GLFKRV�KRQRUDULRV� VH� FRQVLGHUDUiQ� FRPR� DQWLFLSR� D� ORV�KRQRUDULRV�GHO�SUR\HFWR�DUTXLWHFWyQLFR�
��������0RGLILFDFLRQHV�DO�DQWHSUR\HFWR� &XDQGR�VH�VROLFLWHQ�PRGLILFDFLRQHV� VXEVWDQFLDOHV� DO� DQWHSUR\HFWR� VH�FRQVLGHUDUi�TXH�VH�WUDWD�GH�XQ�WUDEDMR�QXHYR�\�SRU� OR�WDQWR� GHEHUi� FREUDUVH� QXHYDPHQWH� HO� YDORU� GHO�DQWHSUR\HFWR�� � 6H� HQWLHQGH� SRU� PRGLILFDFLRQHV�VXEVWDQFLDOHV� DTXHOODV TXH� LPSOLTXHQ� OD� PRGLILFDFLyQ�GH� OD�PD\RU�SDUWH�GHO�DQWHSUR\HFWR�R�TXH�PRGLILTXHQ�VXEVWDQFLDOPHQWH� HO� SURJUDPD� GH� iUHDV� \�QHFHVLGDGHV�� SRU� FDPELR� GH� SURJUDPD� R� GHO� WHUUHQR��SHUR�QR�HO�FDVR�HQ�TXH�HO�DQWHSUR\HFWR�SUHVHQWDGR�QR�KD\D� FXPSOLGR� ODV� FRQGLFLRQHV \� QHFHVLGDGHV� GHO�SURSLHWDULR�

������ +RQRUDULRV� GHO� $QWHSUR\HFWR�� 3UR\HFWR� \� 6XSHUYLVLyQ�$UTXLWHFWyQLFR��$�3�\�6�
&DWHJRUtD��$�� HO������GHO�KRQRUDULR�EiVLFR&DWHJRUtD��%�� HO������GHO�KRQRUDULR�EiVLFR&DWHJRUtD��&�� HO������GHO�KRQRUDULR�EiVLFR&DWHJRUtD��'�� HO������GHO�KRQRUDULR�EiVLFR&DWHJRUtD��(�� HO������GHO�KRQRUDULR�EiVLFR&DWHJRUtD� �)�� VH� FDOFXOD� OD� WDULID� SDUD� XQD� XQLGDG� GH�DFXHUGR� D� OD� FDWHJRUtD� UHVSHFWLYD� \� ORV�KRQRUDULRV� WRWDOHV� VH�FDOFXODUiQ�GH� DFXHUGR�D�OD�VLJXLHQWH�WDEOD�

1R�3DUFLDO����������GH�����9�3DUFLDO����9�$FXP��������7RWDO�$FXPGH�8QLGDG��������WDULID�����HQ���GH�����HQ���GH����������8QLGDGHV��8QG��������8QG����������8QG�
3ULPHUD � ������ ����� ����� �6LJXLHQWHV � ������ ����� ������ �6LJXLHQWHV � ������ ����� ������ ��6LJXLHQWHV �� ������ ����� ������ ��6LJXLHQWHV �� ������ ����� ������ ��6LJXLHQWHV �� ����� ����� �������� ���6LJXLHQWHV ��� ����� ������� �������� ���(Q�DGHODQWH �����

&DWHJRUtD��*�� 6H�SURFHGHUi�GH�OD�VLJXLHQWH�IRUPD�
D���6H�GLYLGLUi�HO�HGLILFLR�HQ�ODV�SDUWHV�TXH�SHUWHQH]FDQ�D� ODV�GLIHUHQWHV� FDWHJRUtDV� \� VH� FDOFXODUiQ� VXV� SUHVXSXHVWRV�UHVSHFWLYRV�� GH� DFXHUGR� FRQ� VXV� iUHDV� \� FRVWRV�FRUUHVSRQGLHQWHV�
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E�� �6H� LQLFLDUi� OD� OLTXLGDFLyQ� GH� KRQRUDULRV� WRPDQGR� OD� SDUWH�GHO� SUHVXSXHVWR� VXSHULRU� \� OLTXLGiQGRVH� ORV� KRQRUDULRV�TXH�OH�FRUUHVSRQGD�VHJ~Q�VX�FDWHJRUtD�
F�� � 6H� FRQWLQ~D� OD� OLTXLGDFLyQ� GH� OD� SDUWH��FX\R� SUHVXSXHVWR�VHD� LQPHGLDWDPHQWH� LQIHULRU�� HQ� OD� FDWHJRUtD� TXH� OH�FRUUHVSRQGD�� WRPDQGR� HO� SRUFHQWDMH� HVWDEOHFLGR� SDUD� OD�FXDQWtD� GH� OD� LQYHUVLyQ� GHVGH� GRQGH� VH� KD� WHUPLQDGR� OD�SULPHUD�OLTXLGDFLyQ��\�DVt�VXFHVLYDPHQWH�
G�� � &XDQGR� ORV� SUHVXSXHVWRV� GH� ODVGLYHUVDV� SDUWHV� VHDQ�LJXDOHV��OD�OLTXLGDFLyQ�VH�LQLFLDUi�FRQ�OD�SDUWH�FODVLILFDGD�HQ�OD�FDWHJRUtD�GH�GLVHxR�FRPSOHMR�
&DWHJRUtDV��+��H��,��6HUiQ� FDOFXODGRV� SRU� HO� DUTXLWHFWR� \� VRPHWLGRV� D�FRQVLGHUDFLyQ�GHO�FRPLWp�GHO�HMHUFLFLR�SURIHVLRQDO��$OWHUQDWLYDPHQWH�HO�DUTXLWHFWR�SRGUi�DSOLFDU�XQ�����DGLFLRQDO�DO� KRQRUDULR� GH� $�3�\� 6�� HVWLSXODGR� SDUD� OD� FDWHJRUtD�FRUUHVSRQGLHQWH��SDUD�OD�FDWHJRUtD��+���5HVWDXUDFLRQHV���3DUD�OD� FDWHJRUtD� �,�� �5HSDUDFLRQHV� UHIRUPDV� \� DPSOLDFLRQHV�� HO�DUTXLWHFWR�SRGUi�DSOLFDU�XQ����DGLFLRQDO�DO�KRQRUDULR�GH�$�3��\�6�HVWLSXODGR�SDUD�OD�FDWHJRUtD�FRUUHVSRQGLHQWH�
�������5HWHQFLyQ� SDUD� VXSHUYLVLyQ� DUTXLWHFWyQLFD� 'HO�PRQWR� GH� KRQRUDULRV� SDUD� SUR\HFWR� DUTXLWHFWyQLFR� VH�UHWLHQH�XQ�����TXH�VHUi�SDJDGR�DO�$UTXLWHFWR�GXUDQWH�OD� FRQVWUXFFLyQ� GH� OD� REUD� \� VDOYR� FRQYHQLR� H[SOtFLWR�HQWUH� HO� $UTXLWHFWR� \� OD� (QWLGDG� &RQWUDWDQWH�� HO�$UTXLWHFWR� WLHQH� GHUHFKR� D� TXH� VH� OH� UHOLTXLGH� HVWH�����XWLOL]DQGR�HO�FRVWR�EDVH�UHDO�GH�OD�REUD�SDUD�FREUR�GH�WDULIDV��&%7�UHDO���
��������(QWUHJDV� SDUFLDOHV� (O� $UTXLWHFWR� WHQGUi� GHUHFKR� D�TXH�OH�VHDQ�SDJDGRV�ORV�VLJXLHQWHV�SRUFHQWDMHV�SRU�ODV�HQWUHJDV�SDUFLDOHV�GH�VX�WUDEDMR�

D���(O����D�OD�HQWUHJD�GHO�HVTXHPD�EiVLFR��HQ�FDVR�GH�TXH� pVWH� VH� KD\D� HODERUDGR� GH� DFXHUGR� DO� FDVR���������
E�� &RPSOHWDU� KDVWD� HO� ���� D� OD� HQWUHJD� GHO�DQWHSUR\HFWR�
F�� � &RPSOHWDU� KDVWD� HO� ���� D� OD� HQWUHJD� GH� SODQRV�JHQHUDOHV�VXILFLHQWHV�SDUD�REWHQFLyQ�GH�OLFHQFLD�
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G�� &RPSOHWDU� KDVWD� ORV� VLJXLHQWHV� SRUFHQWDMHV� D� OD�REWHQFLyQ�GH�OD�OLFHQFLD�GH�FRQVWUXFFLyQ�\�GH�DFXHUGR�D�OD�GLILFXOWDG�GHOD�WUDPLWDFLyQ�
7UDPLWDFLyQ�GH�GLILFXOWDG��������FRPSOHWDU�KDVWD�HO����7UDPLWDFLyQ�GH�GLILFXOWDG��������FRPSOHWDU�KDVWD�HO����7UDPLWDFLyQ�GH�GLILFXOWDG��������FRPSOHWDU�KDVWD�HO����
H�� &RPSOHWDU� KDVWD� ORV� VLJXLHQWHV� SRUFHQWDMHV� D� OD�HQWUHJD�GH�ORV�SODQRV�\�GHWDOOHV�FRPSOHWRV
(Q�FLXGDGHV�GH�GLILFXOWDG�����������(Q�FLXGDGHV�GH�GLILFXOWDG�����������(Q�FLXGDGHV�GH�GLILFXOWDG�����������
6H� DFODUD� TXH� HO� KRQRUDULR� SRU� VXSHUYLVLyQ�DUTXLWHFWyQLFD�VHUi�HO�����SDUD�WRGRV�ORV�FDVRV�\�SRU�OR�WDQWR��HO�KRQRUDULR�WRWDO�GH�$�3 \�6�VHUi�
(Q�FLXGDGHV�GH�GLILFXOWDG�����������(Q�FLXGDGHV�GH�GLILFXOWDG�����������(Q�FLXGDGHV�GH�GLILFXOWDG�����������

127$�� &DGD� VHFFLRQDO� GH� OD� 6�&�$�� GHILQLUi� HQ� IRUPD�LQGHSHQGLHQWH� OD� &DWHJRUtD� GH� ODV� FLXGDGHV� TXH� OD�FRQIRUPDQ��GH�DFXHUGR�D�OD�WUDPLWDFLyQ�QHFHVDULD�SDUD�REWHQHU�OD�OLFHQFLD�GH�FRQVWUXFFLyQ�
��������0RGLILFDFLRQHV� DO� SUR\HFWR� DUTXLWHFWyQLFR�� 6DOYR�HUURUHV� X� RPLVLRQHV� GHO�$UTXLWHFWR�� WRGD�PRGLILFDFLyQ�DO� SUR\HFWR� DUTXLWHFWyQLFR� VH� FREUDUi� D� OD� (QWLGDG�&RQWUDWDQWH�DVt�

D���6L�OD�PRGLILFDFLyQ�QR�UHSUHVHQWD�XQ�PD\RU�YDORU�HQ�HO�SUHVXSXHVWR�GH�FRQVWUXFFLyQ��HO�$UTXLWHFWR�FREUDUi�HO� FRVWRV� TXH� OH� LPSOLFy� OD�PRGLILFDFLyQ�PiV�XQ� ����SRU�DGPLQLVWUDFLyQ����
E�� �6L� OD�PRGLILFDFLyQ� LPSOLFD�XQ�DXPHQWR�HQ�HO� YDORU�GHO� SUHVXSXHVWR� GH� FRQVWUXFFLyQ�� HO� $UTXLWHFWR�OLTXLGDUi� HO� QXHYR� YDORU� GHO� KRQRUDULR� VHJ~Q� ODV�FDUDFWHUtVWLFDV� GHO� SUR\HFWR� PRGLILFDGR� \�DGLFLRQDOPHQWH�UHFLELUi�OR�FRUUHVSRQGLHQWH�DO�FRVWR�TXH�OH�UHSUHVHQWy�OD�PRGLILFDFLyQ�
F�� 6L� OD� PRGLILFDFLyQ� LPSOLFD� XQD� UHEDMD� HQ� HO�SUHVXSXHVWR�GH�FRQVWUXFFLyQ��VH�OLTXLGDUi�HO�KRQRUDULR�GH� OR� HMHFXWDGR� KDVWD� HO� PRPHQWR� GH� KDFHU� OD�PRGLILFDFLyQ� \� VH� FREUDUi� pVWD� GH� DFXHUGR� D� OR�
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HVWLSXODGR� HQ� HO� QXPHUDO� �������� D�� (Q� HVWH� FDVR� HO�KRQRUDULR� ILQDO� GHEHUi� FRUUHVSRQGHU� SRU� OR� PHQRV� DO�KRQRUDULR�GHO�SUR\HFWR�UHVXOWDQWH��PiV�ORV�FRVWR�GH�OD�PRGLILFDFLyQ�FRQ�HO� IDFWRU�GH�������PiV�XQD�FLIUD�TXH�FRQYHQJDQ� ODV� SDUWHV� SDUD� FXEULU� HO� WUDEDMR� H[WUD�UHDOL]DGR�DQWHV�GH�OD�PRGLILFDFLyQ�
G�� � 'H� ORV� SODQRV� UHVXOWDQWHV� GH� OD� PRGLILFDFLyQ� HO�$UTXLWHFWR HQWUHJDUi� D� OD� (QWLGDG� &RQWUDWDQWH� XQ� ����MXHJR�GH�FRSLDV�SRU�FXHQWD�GH�OD�(QWLGDG�&RQWUDWDQWH�

���������&DVR�GH�GHPRUD�R�GH�QR�REWHQFLyQ�GH�OD�OLFHQFLD�GH� FRQVWUXFFLyQ� (Q� FDVR� GH� TXH� OD� GHPRUD� R� QR�REWHQFLyQ� GH� OD� OLFHQFLD� GH� FRQVWUXFFLyQ� VH� GHED� D�FDXVDV� QR� LPSXWDEOHV� DO� $UTXLWHFWR�� pVWH� WHQGUi�GHUHFKR�D�VROLFLWDU�OD�FDQFHODFLyQ�GH�VXV�KRQRUDULRV�GH�DFXHUGR� FRQ� ORV� SRUFHQWDMHV� HVWDEOHFLGRV� HQ� HVWH�UHJODPHQWR�
(Q�FDVR�GH�TXH�HO�$UTXLWHFWR�YLYD�HQ�RWUD�FLXGDG�\�SRU�OR�WDQWR�QR�WHQJD�IDFLOLGDG�SDUD�WUDPLWDU�GLUHFWDPHQWH�OD�OLFHQFLD� GH� FRQVWUXFFLyQ� \� VL� HQWUH� ODV� SDUWHV� VH�FRQYLHQH� TXH� VHD� OD� (QWLGDG� &RQWUDWDQWH� OD� TXH� VH�HQFDUJXH� GH� WUDPLWDUOD� \� REWHQHUOD�� OD� SDUWH�FRUUHVSRQGLHQWH� D� WUDPLWDFLyQ� GH� OLFHQFLD� VH�GHVFRQWDUi� GH� ORV� KRQRUDULRV� GH� $� 3 \� 6�� (Q� ODV�FLXGDGHV�GH�FRPSOHMLGDG�XQR SDUD� OD� WUDPLWDFLyQ�GH�SUR\HFWRV� DO� UHVSRQVDEOH� GHO� WUiPLWH� VHUi� VLHPSUH� HO�DUTXLWHFWR�\�QR�SRGUi�GHOHJDU�HVWD�UHVSRQVDELOLGDG�HQ�OD�HQWLGDG�FRQWUDWDQWH��

�������� � 3UR\HFWR� GH� FRQMXQWR� SDUD� FRQVWUXFFLRQHV� HQ�VHULH� /RV� KRQRUDULRV� SDUD� SUR\HFWRV� GH�FRQVWUXFFLRQHV� HQ� VHULH� QR� LQFOX\HQ� HO� SUR\HFWR�XUEDQtVWLFR�JHQHUDO�QL�OD�WUDPLWDFLyQ�GH�OD�XUEDQL]DFLyQ�DQWH� ODV� DXWRULGDGHV� UHVSHFWLYDV�� � SHUR� Vt� LQFOX\H� OD�GLVWULEXFLyQ� GH� ODV� XQLGDGHV� UHSHWLGDV� GHQWUR� GH� ORV�ORWHV�GHO�SUR\HFWR�XUEDQtVWLFR�\�OD�ORFDOL]DFLyQ�GH�YtDV�GH�DFFHVR�VHFXQGDULDV�\�SDUTXHDGHURV���
6H� HQWLHQGH� FRPR� XQLGDG� HO� EORTXH� R� HGLILFLR� FRQ�VHUYLFLRV�SURSLRV�FRPR�DFFHVR�\�SXQWR�ILMR��HO�FXDO�VH�UHSLWH�HQ�HO�FRQMXQWR�

�������� 3UR\HFWR� SDUD� VHU� UHSHWLGR� HQ� GLIHUHQWHV� VLWLRV�&XDQGR� VH� HODERUH� XQ� SUR\HFWR� SDUD� VHU� UHSHWLGR� HQ�GLIHUHQWHV�VLWLRV��HO�$UTXLWHFWR�FREUDUi�VX�KRQRUDULR�GH�DFXHUGR� D� OD� &DWHJRUtD� )�� PiV� ORV� FRVWRV� TXH�
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UHSUHVHQWDQ� ORV� SODQRV� GLIHUHQWHV� SDUD� DGDSWDFLyQ� \�ORFDOL]DFLyQ�HQ�ORV�GLIHUHQWHV�VLWLRV�
/D� VXSHUYLVLyQ� DUTXLWHFWyQLFD� VH� OLTXLGDUi� \� FREUDUi�LQGHSHQGLHQWHPHQWH� SDUD� FDGD� FDVR� VHJ~Q� VH� LQGLFD�HQ�VX�VHFFLyQ�UHVSHFWLYD�

�������� 'LIHUHQWHV� WLSRV� GH� HGLILFLRV� GHQWUR� GHO� PLVPR�SUR\HFWR�� �&XDQGR�H[LVWDQ�YDULRV� WLSRV�GH�HGLILFLRV�R�GH� EORTXHV� GH� YLYLHQGD� HQ� HO� PLVPR� 3UR\HFWR�� VH�OLTXLGDUiQ� ORV� KRQRUDULRV� DSOLFiQGRORV�LQGHSHQGLHQWHPHQWH�SDUD�FDGD�WLSR�R�EORTXH��VLHPSUH�\�FXDQGR�VH�FXPSODQ�ORV�VLJXLHQWHV�UHTXLVLWRV�
D���4XH�OD�YDULHGDG�GH�WLSRV�R�EORTXHV�GH�YLYLHQGD�VHD�GHWHUPLQDQWH� GHO� SURJUDPD� DSUREDGR� SRU� OD� (QWLGDG�&RQWUDWDQWH�� R� VH� KDJD� HYLGHQWHPHQWH� QHFHVDULD� SRU�VX��IRUPD��GLPHQVLRQHV��WRSRJUDItD��ySWLPD�XWLOL]DFLyQ�R�UHJODPHQWDFLRQHV�GLVWULWDOHV�R�PXQLFLSDOHV�GHO�WHUUHQR�
E���4XH�ORV�WLSRV�R�EORTXHV�GH�YLYLHQGD�VHDQ�UHDOPHQWH�GLIHUHQWHV� \� H[LMDQ� SRU� OR� WDQWR� SODQRV� GLIHUHQWHV� GH�FDGD�XQR�
F�� (Q� FDVR� GH� TXH� KD\D� GXGD� D� HVWH� UHVSHFWR�� VH�DFRQVHMD� FRQVXOWDU� FRQ� OD� FRPLVLyQ� GHO� HMHUFLFLR�SURIHVLRQDO�GH�OD�6�&�$�

�������� 8WLOL]DFLyQ� GH� XQ� SUR\HFWR� HQ� pSRFD� SRVWHULRU�&XDQGR�XQ�SUR\HFWR�VH�UHSLWD�HQ�pSRFD�SRVWHULRU�� ORV�KRQRUDULRV� GH� $� 3 \� 6� VH� FDOFXODUiQ� FRQ� SUHFLRV�DFWXDOHV� \� VH� FRQWLQXD� HO� FREUR� GH� DFXHUGR� D� OD�FDWHJRUtD�)�SDUD�VHULHV�
������+RQRUDULRV� GH� 6XSHUYLVLyQ� $UTXLWHFWyQLFD� 6HUi� HO� ����GHO� YDORU� TXH� VH� FDOFXOH� FRPR�KRQRUDULR� SDUD� HO� SUR\HFWR�DUTXLWHFWyQLFR�� SHUR� XWLOL]DQGR� SDUD� HVWD� OLTXLGDFLyQ� HO� UHDO�SDUD� FREUR� GH� WDULID��&%7� UHDO��� � (VWRV� KRQRUDULRV� VHUiQ�SDJDGRV�SURSRUFLRQDOPHQWH�DO�DYDQFH�GH�OD�REUD��HQ�FDVR�GH�TXH� OD� FRQVWUXFFLyQ� QR� VH� HMHFXWH�� HVWRV� KRQRUDULRV� QR� VH�SDJDUiQ�

�����6863(16,Ï1�'(�/26�75$%$-26
������'H�$QWHSUR\HFWR�\�3UR\HFWR�$UTXLWHFWyQLFR� &XDQGR�IXHUH�QHFHVDULR� VXVSHQGHU� OD� HODERUDFLyQ� GH� DQWHSUR\HFWR� R� GHO�SUR\HFWR�� VH� FREUDUi� XQ� SRUFHQWDMH� GH� ORV� KRQRUDULRV�HTXLYDOHQWH� DO� WUDEDMR� HMHFXWDGR�� (Q� WRGR� FDVR�� HVWD� VXPD�WHQGUi�TXH�VHU�FRPR�PtQLPR��VXILFLHQWH�SDUD�FXEULU�ORV�JDVWRV�
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GLUHFWRV�H� LQGLUHFWRV�GHO�3UR\HFWR�� \� ORV� FRPSURPLVRV� TXH�HO�DUTXLWHFWR� KD\D� DGTXLULGR� SDUD� VX� GHVDUUROOR�� PiV� XQ� ����DGLFLRQDO�� (Q� HVWH� FDVR�� ORV� SODQRVSDUFLDOHV� HODERUDGRV� QR�SRGUiQ� VHU� XWLOL]DGRV� SDUD� OD� HMHFXFLyQ� SDUFLDO� R� WRWDO� GH� OD�REUD�� 6L� OD� HODERUDFLyQ� GH� ORV� SODQRV� DUTXLWHFWyQLFRV� HVWXYR�VXVSHQGLGD� PiV� GH� XQ� DxR�� HO� $UTXLWHFWR� WHQGUi� GHUHFKR� D�TXH�OD�SDUWH�IDOWDQWH�GH�VX�WUDEDMR�VHD�OLTXLGDGD��GH�DFXHUGR�DO�FRVWR�EDVH��VHJ~Q�SUHVXSXHVWR��&%7�3��HQ�HO�PRPHQWR�GH�OD�UHLQLFLDFLyQ�
������'H� 6XSHUYLVLyQ� � $UTXLWHFWyQLFD (Q� FDVR� GH� VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD�GH�OD�FRQVWUXFFLyQ��OD�(QWLGDG�&RQWUDWDQWH�GHEHUi�OLTXLGD�\�SDJDU�ORV�KRQRUDULRV�\�JDVWRV�UHHPEROVDEOHV�FDXVDGRV� KDVWD� HO� PRPHQWR� GH� OD� VXVSHQVLyQ�� (Q� FDVR� GH�UHLQLFLDFLyQ� GHO� KRQRUDULR� IDOWDQWH� VH� OLTXLGDUi� GH� DFXHUGR� DO�&%7�UHDO�DFWXDOL]DGR�D�OD�UHLQLFLDFLyQ�

�����3523,('$'�,17(/(&78$/�'(/�352<(&72�$548,7(&7Ï1,&2
(O�$QWHSUR\HFWR�\�3UR\HFWR�DUTXLWHFWyQLFR�VRQ�GH�SURSLHGDG�LQWHOHFWXDO�GHO�DUTXLWHFWR�� \�� SRU� FRQVLJXLHQWH�� VRODPHQWH� SXHGHQ� XVDUVH� HQ� OD�FRQVWUXFFLyQ�GHO�HGLILFLR�SDUD�HO�FXDO�IXHURQ�HODERUDGRV���1LQJXQD�SHUVRQD�SRGUi�GHVDUUROODU�DQWHSUR\HFWRV�QL�FDPELDU�SUR\HFWRV��VR�SHQD�GH�YLRODU�ODV�GLVSRVLFLRQHV�GH�OD�/H\����GH��������VREUH�GHUHFKRV�GH�DXWRU��H[FHSWR�HQ�HO�FDVR�TXH�HO�DQWHSUR\HFWR�KD\D�VLGR�HODERUDGR�GLUHFWDPHQWH�SRU� OD�HQWLGDG� FRQWUDWDQWH��1R�VH�SRGUiQ�XWLOL]DU� DQWHSUR\HFWRV� \�SUR\HFWRV�HQ��REUDV�GLIHUHQWHV�D�DTXHOODV�SDUD�ODV�FXDOHV�IXHURQ�FRQWUDWDGRV�

�����85%$1,=$&,21(6�� $17(352<(&72�<�352<(&72
�����'(6&5,3&,Ï1�'(�/26�75$%$-26

������$QWHSUR\HFWR� &RQVLVWH�HQ� OD�HODERUDFLyQ�GH� ORV�VLJXLHQWHV�WUDEDMRV�
D�� � &RQVXOWD� DQWH� ODV� DXWRULGDGHV� PXQLFLSDOHV� VREUH� ODV�QRUPDV YLJHQWHVE�� 7UD]DGR� KRUL]RQWDO� GH� ODV� YtDV� \� FiOFXOR� SUHOLPLQDU� GH� ODV�SHQGLHQWHVF���/RWHR�JHQHUDO�FRQ�iUHDVG�� /RFDOL]DFLyQ� GH� ]RQDV� YHUGHV� \� FHVLRQHV� FRPXQDOHV�LQVWLWXFLRQDOHV�\�PXQLFLSDOHVH�� 5HFRPHQGDFLRQHV� VREUH� iUHDV�� GHQVLGDGHV� H� tQGLFHV� GH�FRQVWUXFFLyQ127$� WRGRV� ORV�SODQRV�GH� OD�XUEDQL]DFLyQ�VH�KDFHQ�VREUH�SODQRV�WRSRJUiILFRV�\�GH�iUHD�VXPLQLVWUDGRV�SRU�HO�3URSLHWDULR�X�RUGHQDGRV�SRU�HO�$UTXLWHFWR�SRU�FXHQWD�GHO�3URSLHWDULR�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

������ � 3UR\HFWR� &RPSUHQGH� OD� HODERUDFLyQ� GH� ORV� VLJXLHQWHV�WUDEDMRV�
D���3ODQR�GH�ORFDOL]DFLyQ�GH�OD�XUEDQL]DFLyQE���3ODQR�GH�ORWHR�GHELGDPHQWH�DFRWDGRF�� /RFDOL]DFLyQ� \� GHWHUPLQDFLyQ� GH� FHVLRQHV� FRPXQDOHV��LQVWLWXFLRQDOHV�\�PXQLFLSDOHV
G�� �(VWXGLR� GH� ]RQDV� YHUGHV�� SOD]DV�� \� VHQGHURV� SHDWRQDOHV�VLQ� LQFOXLU�HQ�HVWRV� ORVHVWXGLRV�HQ�GHWDOOHV�GHO�SDLVDMLVPR�QL�GHO� PRELOLDULR� XUEDQR�� ORV� FXDOHV� HVWiQ� FRQWHPSODGRV� HQ� HO�FDStWXOR���GH�HVWH�UHJODPHQWR�
H��(VWXGLR�GH�GHWDOOHV�GH� YtDV��GLVHxR�JHRPpWULFR��VHFFLRQHV�WUDQVYHUVDOHV�� SHUILOHV� �VDFDGRV� GHO� SODQR� WRSRJUiILFR���HVTXLQDV��FUXFHV��SDUTXHDGHURV�
I�� 1RUPDV� SDUD� OD� XUEDQL]DFLyQ� \� DSOLFDFLyQ� GH� QRUPDV�HVSHFLDOHV�FXDQGR�ODV�KD\D�
J���&XDGUR�GH�iUHDV�GH��ORWHV��]RQDV�YHUGHV��YtDV��UHWURFHVRV�HVSHFLDOHV��FXDGURV�GH�GHQVLGDG�H�tQGLFHV�
K��(VWXGLR�\�GLVHxR�GHO�PRELOLDULR�XUEDQR��D�QLYHO�GH�HVTXHPD�EiVLFR�\�GH�DFXHUGR�D�ODV�QRUPDV�GH�OD�HQWLGDG�FRPSHWHQWH�
L�� 7UDPLWDFLyQ� GH� OD� UHVROXFLyQ� GH� DSUREDFLyQ� DQWH� ODV�DXWRULGDGHV�FRPSHWHQWHV�
M��(Q� ORV�FDVRV�GH�XUEDQLVPR�SDUD� ORV�FRQMXQWRV�FHUUDGRV��HO�SUR\HFWR�GHEH�FRQWHPSODU�ODV�YtDVGH�DFFHVR��YtDV�LQWHULRUHV��MXHJRV��SDUTXHDGHURV�\�MDUGLQHV��GH�DFXHUGR�D�ODV�QRUPDV�GH�OD�HQWLGDG�FRPSHWHQWH�

�����+2125$5,26
������3DUD�8UEDQL]DFLRQHV�GH�9LYLHQGD�

(Q� WRGRV� ORV� FDVRV� HO� KRQRUDULR� GH� 8UEDQLVPR� VH� FREUDUi�SURYLVLRQDOPHQWH�FRQ�XQ�GDWR�SURYLVLRQDO��&%7�(�HVWLPDGR��\�OXHJR� VH� KDUi� OD� OLTXLGDFLyQ� GHILQLWLYD� FRQ� HO� GDWR� GHO�SUHVXSXHVWR��&%7�3��GH�OD�pSRFD�GH�OD�HQWUHJD�GHO�SUR\HFWR�
D�� � &DOFXODU� HO� ��� GHO� FRVWR� HVWLPDGR� GH� ODV� REUDV� GH�XUEDQLVPR� SDUD� XQD� ���� XQLGDG� GH� YLYLHQGD�� FLIUD� TXH�FRUUHVSRQGH� DO� KRQRUDULR� EDVH� GHO� SUR\HFWR� XUEDQtVWLFR� SRU�XQLGDG�GH�YLYLHQGD��+%�81��



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

E��(VWLPDGR��HO�Q~PHUR�GH�YLYLHQGDV�TXH�VH�SXHGHQ�FRQVWUXLU�HQ� HO� WHUUHQR�� SRU� PHGLR� GH� OD� VLJXLHQWH� WDEOD� VH� FDOFXOD� HO�IDFWRU�SRU�HO�FXDO�VH�GHEH�PXOWLSOLFDU�HO�KRQRUDULR�EDVH�GH�XQD��XQLGDG��+%�81��SDUD�REWHQHU�HO�YDORU�GHO�KRQRUDULR�
��3DUFLDO ��7DULID )DFWRU )DFWRU 7�$FXP�9LYLHQGD GH���XQG SDUFLDO $FXP�8QLGDGHV

3ULPHUDV �� ����� �� �� ��6LJXLHQWHV �� ��� �� �� ��6LJXLHQWHV �� ��� �� �� ���6LJXLHQWHV ��� ��� �� �� ���6LJXLHQWHV ��� ��� �� ��� ���(Q�DGHODQWH�HO ���
������ �3DUD�2WUDV�8UEDQL]DFLRQHV� (O�KRQRUDULR�VHUi�HO�����GHO�YDORU�HVWLPDGR�GH�ODV�REUDV�GH�XUEDQLVPR�
�������8UEDQL]DFLRQHV�&RPELQDGDV� 6H�GLYLGLUi�HO�WHUUHQR�HQ�FDGD�WLSR� GH� XUEDQL]DFLyQ� \� VH� FDOFXODUi� VHSDUDGDPHQWH� FDGD�KRQRUDULR�
������ 9DORU� WRWDO� GHO� KRQRUDULR� VHJ~Q� OD� FRPSOHMLGDG� GH� OD�WUDPLWDFLyQ� (O� DUTXLWHFWR� WHQGUi� GHUHFKR� D� TXH� OH� VHDQ�SDJDGRV�ORV�VLJXLHQWHV�SRUFHQWDMHV�D�ODV�HQWUHJDV�SDUFLDOHV�GH�VX�WUDEDMR�

D���(O�����D�OD�HQWUHJD�GH�ORV�HVWXGLRV�FRPSOHWRVE��&RPSOHWDU� KDVWD� ORV�VLJXLHQWHV�SRUFHQWDMHV�D� OD�REWHQFLyQ�GH�OD�UHVROXFLyQ�GH�DFXHUGR�D�OD�FRPSOHMLGDG�GH�OD�WUDPLWDFLyQ�
7UDPLWDFLyQ�GH�&RPSOHMLGDG�� HO�����7UDPLWDFLyQ�GH�&RPSOHMLGDG�� HO�����7UDPLWDFLyQ�GH�&RPSOHMLGDG�� HO�����

������3DUD�8UEDQL]DFLRQHV�FRQ�3HQGLHQWH
D���3DUD�ORWHV�SODQRV�\�KDVWD�XQ����GH�SHQGLHQWH�VH�FRQVHUYDHO�KRQRUDULR�GHILQLGR�E��3DUD�ORWHV�FRQ�SHQGLHQWHV�HQWUH����\������HO�KRQRUDULR�VH�LQFUHPHQWDUi�HQ�XQ�����F��3DUD�ORWHV�FRQ�SHQGLHQWHV�HQWUH�����\������HO�KRQRUDULR�VH�LQFUHPHQWDUi�HQ�XQ�����G��3DUD�ORWHV�FRQ�SHQGLHQWHV�PD\RUHV�GH�����HO�KRQRUDULR�VH�LQFUHPHQWDUi�XQ�����

���� �75$%$-26� 12� ,1&/8,'26� (1� (/� ',6(f2� '(� 85%$1,602�� /RV�KRQRUDULRV�GH�XUEDQLVPR�QR�LQFOX\HQ�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

D����/RV�WUDEDMRV�GH�GLVHxR�GH�ODV�UHGHV�GH�VHUYLFLRV�S~EOLFRVE����/RV�WUDEDMRV�WRSRJUiILFRVF����(ODERUDFLyQ�GH�SODQHV�SLORWR�R�UHJXODGRUHVG����3ODQHV�GH�GHVDUUROOR�UHJLRQDO�R�PHWURSROLWDQRH����3ODQHV�GH�UHQRYDFLyQ�XUEDQD�R�UHPRGHODFLyQ�GH�VHFWRUHVI�� � 6HUiQ� SRU� FXHQWD� GHO� SURSLHWDULR� ORV� FRVWRV� GH�� FRQVXOWD� SUHYLD��UHSDUWR� GH� VHUYLFLR�� SODQR� WRSRJUiILFR�� IRWRUHGXFFLRQHV� \�WUDPLWDFLRQHV�PXQLFLSDOHV�J���/RV��SODQRV�GHWDOODGRV�\�GHILQLWLYRV�GHO�PRELOLDULR�XUEDQR��WUDWDPLHQWR�GH� SLVRV�� MDUGLQHUtD�� DUERUL]DFLyQ�� VHxDOL]DFLRQHV� HVWiQ� GHQWUR� GHO�SUR\HFWR� GH� SDLVDMLVPR� \� VH� FREUDUiQ� GH� DFXHUGR� DO� FDStWXOR� ���7UDEDMRV�9DULRV��K�� � 6L� HO� GLVHxR� GH OD� XUEDQL]DFLyQ� VH� FRPSOHPHQWD� FRQ� HO� HVTXHPD�EiVLFR�GH�ODV�HGLILFDFLRQHV�TXH�OR�FRPSRQHQ��HO�HVTXHPD�EiVLFR�VH�FREUDUi�GH�DFXHUGR�D�OR�GHVFULWR�HQ�HO�������\�������
�����35(6838(672
�����'(6&5,3&,Ï1�'(/�75$%$-2
(O� WUDEDMR� GH� SUHSDUDFLyQ� GHO� SUHVXSXHVWR� WLHQH� SRU� REMHWR� RIUHFHU� OD�LQIRUPDFLyQ� VXILFLHQWH� SDUD� FRQRFHU� HO� FRVWR� HVWLPDGR� GH� OD� FRQVWUXFFLyQ�VHJ~Q�OR�GHILQLGR�HQ�HO�QXPHUDO�����

������)HFKD�GHO�3UHVXSXHVWR�� �(O�SUHVXSXHVWR�VH�HODERUD�FRQ�ORV�SUHFLRV� GH� OD� IHFKD� HQ� TXH� VH� KDFH� HO� HVWLPDWLYR� OD� FXDO� VH�GHEH�LQGLFDU�HQ�HO�WUDEDMR��(Q� FDVR� GH� TXH� VH� KDJDQ� SUR\HFFLRQHV� GH� FRVWRV� HQ� HO�WLHPSR��WDPELpQ�VH�GHEHQ�LQGLFDU�
������ &DStWXORV� GH� &RQVWUXFFLyQ� 6H� GHEHQ� LQFOXLU� WRGRV� ORV�FRVWRV�GH�FRQVWUXFFLyQ�GHILQLGRV�FRPR�FRVWRV�EDVH�SDUD�FREUR�GH� WDULIDV�&%7� HQ� HO� QXPHUDO� �������PiV� ORV� QR� LQFOXLGRV� HQ�GLFKD�EDVH�\�GHILQLGRV�HQ�HO�QXPHUDO������
������ 3UHVHQWDFLyQ� GHO� 3UHVXSXHVWR� /D� SUHVHQWDFLyQ� GHO�SUHVXSXHVWR�GHEH�LQFOXLU�ODV�VLJXLHQWHV�VHFFLRQHV�

D�� 3UHVXSXHVWR� SRU� &DStWXORV�� /RV� FRVWRV� GH� OD� REUD� VH�SUHVHQWDUiQ�GLYLGLGRV�HQ�FDStWXORV��GH�DFXHUGR�DO�VLVWHPD�GH�FRQVWUXFFLyQ�� FRQWUDWDFLyQ� \� SURJUDPDFLyQ� R� D� LQVWUXFFLRQHV�HVSHFLDOHV�GH�OD�(QWLGDG�&RQWUDWDQWH��FRQ�OD�LQGLFDFLyQ�GH�ORV�tWHPV� FRUUHVSRQGLHQWHV� D� FDGD� FDStWXOR�� VXV� XQLGDGHV� GH�PHGLGD�� FDQWLGDGHV� GH�REUD�� SUHFLRV�XQLWDULRV�� YDORU� WRWDO� GHO�tWHP�\�YDORU�WRWDO�GHO�FDStWXOR



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

E�� $QiOLVLV� 8QLWDULRV� /RV� DQiOLVLV� XQLWDULRV� GHEHQ� LQFOXLU�LQGLFDFLRQHV� GH� FDQWLGDGHV� \� FRVWR� GH� ORV� PDWHULDOHV��WUDQVSRUWHV�� GHVSHUGLFLRV�� UHQGLPLHQWRV�� FRVWRV� GH�PDQR� GH�REUD�\�WRGD�FODVH�GH�LQFLGHQFLDV�TXH�DIHFWHQ�HO�SUHFLR�XQLWDULR�DQDOL]DGR�
F��/LVWDGR�GH�3UHFLRV�%iVLFRV� (O�SUHVXSXHVWR�GHEH�LQFOXLU�OD�OLVWD� GH� SUHFLRV� EiVLFRV� GH� PDWHULDOHV� \� VDODULRV� XWLOL]DGRV���/RV� SUHFLRV� EiVLFRV� GHEHQ� LQFOXLUVH� GHQWUR� GH� ORV� DQiOLVLV�XQLWDULRV�\�SUHVHQWDUVH�FRPR�DQH[R�
G�� &RPSRQHQWHV� GHO� 3UHVXSXHVWR� (O� $UTXLWHFWR� HVWi�REOLJDGR� D� SUHVHQWDU� HO� GHVJORVH� GHO� SUHVXSXHVWR� FRQ� ODV�FDQWLGDGHV�\�SUHFLRV�WRWDOHV�GH�VXV�FRPSRQHQWHV��GLYLGLGRV�HQ�PDWHULDOHV�� PDQR� GH� REUD�� VXEFRQWUDWRV�� HTXLSRV� \� JDVWRV�JHQHUDOHV�

������ 'RFXPHQWRV� 5HTXHULGR� SDUD� OD� (ODERUDFLyQ� GHO� 3UHVX�SXHVWR� 3DUD� OD� HODERUDFLyQ� GHO� SUHVXSXHVWR�� OD� (QWLGDG�&RQWUDWDQWH� HQWUHJDUi� DO� $UTXLWHFWR� ORV� VLJXLHQWHV�GRFXPHQWRV�D���3UR\HFWR�$UTXLWHFWyQLFRE���(VSHFLILFDFLRQHV�GH�0DWHULDOHVF���3UR\HFWRV�WpFQLFRV�FRQ�VXV�&DQWLGDGHV�GH�2EUD
������ (VWLPDWLYR� ,QLFLDO� *OREDO� 6L� OD� (QWLGDG� &RQWUDWDQWH� OR�FRQVLGHUD�DSURSLDGR�D�VXV�QHFHVLGDGHV��\�PLHQWUDV�VH�HODERUD�HO� WUDEDMR� GHO� SUHVXSXHVWR�� HO� DUTXLWHFWR� OH� HQWUHJDUi� XQ�HVWLPDWLYR� LQLFLDO� JOREDO�� FDOFXODGR� FRQ� EDVH� HQ� HO� iUHD� GH�FRQVWUXFFLyQ�� GHVSXpV� GH� GHVFRPSRQHU� HO� SUR\HFWR� HQ� ORV�GLVWLQWRV� VHFWRUHV� TXH� SXHGHQ� WHQHU� FRVWR� GLIHUHQWH� SRU�0���DGLFLRQDOPHQWH�� HQWUHJDUi� GLFKR� HVWLPDWLYR�� SRU� FDStWXORV� GH�REUD�� XWLOL]DQGR� tQGLFHV R� SRUFHQWDMHV� GHULYDGRV� GH� VX�H[SHULHQFLD�\�FRQRFLPLHQWR�GHO�SUR\HFWR�
������2WUDV�/DERUHV�5HODFLRQDGDV�FRQ�HO�3UHVXSXHVWR� 'XUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR�DUTXLWHFWyQLFR��SUR\HFWRV�WpFQLFRV�\�FRQ�DQWHULRULGDG�D�OD�GHILQLFLyQ�FRPSOHWD�GH�ODV�FDUDFWHUtVWLFDV�GH�OD�REUD��OD�(QWLGDG�&RQWUDWDQWH�SRGUi�VROLFLWDU�DO�$UTXLWHFWR�VX� DVHVRUtD� SDUD� OD� GHILQLFLyQ� GH� OD� REUD�� � (VWDV� DVHVRUtDV��LQGHSHQGLHQWHV� D� OD� HODERUDFLyQ� GHO� SUHVXSXHVWR�� SHUR�UHODFLRQDGDV�FRQ�pO�VRQ�ODV�VLJXLHQWHV�

D��3UHVXSXHVWR�3UHOLPLQDU� &RQVLVWH�HQ�OD�HODERUDFLyQ�GH�XQ�HVWLPDGR�LQLFLDO�GH�FRVWRV�FRQ�OD�LQIRUPDFLyQ�GHO�DQWHSUR\HFWR�R�GH�ORV�SODQRV�JHQHUDOHV��PRWLYR�SRU�HO�FXDO�ODV�FDQWLGDGHV�GH�REUD� TXH� VH� FDOFXODQ� VRQ� DSUR[LPDGDV� R� WHQWDWLYDV�� ODV�HVSHFLILFDFLRQHV�GH�REUD�VRQ�DVXPLGDV�\�SXHGHQ�FDPELDU��ORV�SODQRV� WpFQLFRV� QR� VH� KDQ� HODERUDGR� R� VROR� HVWiQ� HQ�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

ERVTXHMRV�LQLFLDOHV�\�GH�ORV�DQiOLVLV�XQLWDULRV�VyOR�VH�HODERUD�OD�SDUWH�LPSRUWDQWH��D�MXLFLR�GHO�$UTXLWHFWR�
E��&RVWRV� GH� $OWHUQDWLYDV� GH� &RQVWUXFFLyQ� &RQVLVWH� HQ�XQD�DVHVRUtD�HVSHFLDO�HQ�FRVWRV�SDUD�HYDOXDU�DOWHUQDWLYDV�GH�FRQVWUXFFLyQ�� DOWHUQDWLYDV� GH� PDWHULDOHV� \� HVSHFLILFDFLRQHV�SDUD� OOHJDU� D� XQ� FRVWR� TXH� OD�(QWLGDG�&RQWUDWDQWH� FRQVLGHUH�DGHFXDGR�D�VXV�QHFHVLGDGHV�
F��&iOFXOR�GH�&DQWLGDGHV�GH�2EUD�GH�3UR\HFWRV�7pFQLFRV�&RQVLVWH� HQ� HO� FiOFXOR� GH� ODV� FDQWLGDGHV� GH� REUD� GH� ORV�SUR\HFWRV� HVWUXFWXUDOHV�� HOpFWULFRV�� KLGUiXOLFRV� \� VDQLWDULR��PHFiQLFRV��HWF�

�����+2125$5,2
������(ODERUDFLyQ�GHO�3UHVXSXHVWR� 6HUi�HO�����GHO�YDORU�GH�ORV�KRQRUDULRV�GH�$�3�\�6��OLTXLGDGDV�GH�DFXHUGR�DO�FRVWR�EiVLFR�GH�SUHVXSXHVWR�SDUD�FREUR�GH�WDULIDV��&%7�3�� ,QLFLDOPHQWH�VH�KDUi�XQD�OLTXLGDFLyQ�SURYLVLRQDO�FRQ�HO�GDWR�&%7�(��HVWLPDGR��\� OXHJR� VH� KDFH� OD� OLTXLGDFLyQ� GHILQLWLYD� GHO� KRQRUDULR� FRQ� HO�&%7�3��SUHVXSXHVWR��
������ +RQRUDULR� GH� 2WUDV� /DERUHV� 5HODFLRQDGDV� FRQ� HO�3UHVXSXHVWR�

D�� 3UHVXSXHVWR� 3UHOLPLQDU� 6HUi� HO� ����� GHO� KRQRUDULR�OLTXLGDGR�SDUD�$�3�\�6��
E��$OWHUQDWLYDV�GH�&RQVWUXFFLyQ� 6H�FREUDUi�GH�DFXHUGR�DO�FDStWXOR����7UDEDMRV�9DULRV��
F�� &DQWLGDGHV� GH� 2EUD� 7pFQLFDV� 6H� FREUDUiQ� FRPR�XQ�SRUFHQWDMH�GHO�KRQRUDULR�GHO�SUHVXSXHVWR�GHILQLWLYR�� &LPHQWDFLyQ�\�HVWUXFWXUDV�������� ������ (OpFWULFDV��79��VRQLGR��WHOpIRQRV ������ +LGUiXOLFDV�\�VDQLWDULDV��������� ������ 0HFiQLFDV������������� �����1RWD��(VWDV�FDQWLGDGHV�GHREUD�VH�FREUDUiQ�DSDUWH�HQ�FDVR�GH�TXH�QR�VHDQ�VXPLQLVWUDGDV�SRU�HO�SURSLHWDULR�FRQ�ORV�SUR\HFWRV�WpFQLFRV�

�����&21752/�'(�&26726
�����'(6&5,3&,Ï1�'(/�75$%$-2� FRQ�EDVH�HQ�HO�SUHVXSXHVWR�GH�OD�REUD�\�PHGLDQWH�OD�FRQWLQXD�FRQIURQWDFLyQ�GH�pVWH�FRQ�ODVFDQWLGDGHV�GH�REUD��ORV�SUHFLRV� EiVLFRV�� ODV� FRPSUDV�� FRQWUDWRV�� UHQGLPLHQWRV� GH� PDQR� GH� REUD� \�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

DQiOLVLV�GH�ORV�GHPiV�IDFWRUHV�TXH�LQFLGHQ�HQ�ORV�FRVWRV��VH�SURFXUD�PDQWHQHU�XQD� LQIRUPDFLyQ� PiV� UHDO� \� DFWXDOL]DGD� SDUD� SHUPLWLUOH� D� OD� (QWLGDG�&RQWUDWDQWH� WHQHU� OD� YLVXDOL]DFLyQ� RSRUWXQD� GXUDQWH� HO� SURFHVR� GH� OD� REUD�VREUH� ORV� FRVWRV� ILQDOHV� SUHYLVWRV�� ODV� YDULDFLRQHV� TXH� VH� SURGX]FDQ� D� ORV�HVWLPDWLYRV� LQLFLDOHV�� XQD� LGHD� GH� ODV� UD]RQHV� SRU� ODV� FXDOHV� VH� SURGXFHQ�HVWDV� YDULDFLRQHV� \� GH� ODV� PHGLGDV� FRUUHFWLYDVTXH� VH� SXHGDQ� WRPDU�� � (O�FRQWURO� GH�FRVWRV� LQFOX\H� DGHPiV� OD�DFWXDOL]DFLyQ�SHULyGLFD� GH� ORV� IOXMRV�GH�IRQGRV�
(Q� ODV� REUDV� SRU� $GPLQLVWUDFLyQ� 'HOHJDGD�� OD� (QWLGDG� &RQWUDWDQWH� GHEH�VXPLQLVWUDU� DO� $UTXLWHFWR� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� OOHYDU� D� FDER� VX�WUDEDMR��R�VHD�� 2EUDV�DGLFLRQDOHV�\�GLVPLQXFLyQ�GH�pVWDV� 0RGLILFDFLRQHV�GH�ODV�FDQWLGDGHV�GH�REUD� 0RGLILFDFLRQHV�GH�ODV�HVSHFLILFDFLRQHV� ,QIRUPDFLyQ�VREUH�FRQWUDWDFLyQ�\�FRPSUDV��FDQWLGDGHV��HVSHFLILFDFLRQHV�\�SUHFLRV�� 0RYLPLHQWR�GHO�$OPDFpQ�FRQ�GHVWLQDFLyQ
(VWD�LQIRUPDFLyQ�VHUi�VXPLQLVWUDGD�SRU�OD�(QWLGDG�&RQWUDWDQWH��HO�FRQVWUXFWRU�R�HO�LQWHUYHQWRU�
�����+2125$5,2

������ 2EUDV� SRU� $GPLQLVWUDFLyQ� 'HOHJDGD� 6HUi� HO� ����� GHO�FRVWR� EDVH� UHDO� SDUD� FREUR� GH� WDULIDV� �&%7� UHDO��� PiV� ORV�JDVWRV�UHHPEROVDEOHV�
������ �2EUDV�D�3UHFLRV�8QLWDULRV� 6HUi�HO�������GHO�FRVWR�EDVH�UHDO� SDUD� FREUR� GH� WDULIDV� �&%7�UHDO��� PiV� ORV� JDVWRV�UHHPEROVDEOHV�� (Q� HVWDV� REUDV� VH� UHGXFH� OD� WDULID� SRU� QR�UHTXHULUVH� FRQWURO� VREUH� DOPDFpQ�� FRQWUDWRV� \� SUHFLRV� TXH�PDQHMD� HO� FRQWUDWLVWD�� � 6L� OD� (QWLGDG� &RQWUDWDQWH� HV� XQ�&RQVWUXFWRU� TXH� GHVDUUROOD� XQD� REUD� FRQWUDWDGD� D� SUHFLRV�XQLWDULRV��HO�FRQWURO�GH�FRVWRV�VH�DVLPLOD�DO�FDVR�GH�REUDV�SRU�DGPLQLVWUDFLyQ�GHOHJDGD������� &REUR� GH� ORV� +RQRUDULRV� (O KRQRUDULR� VH� FREUDUi�SHULyGLFDPHQWH� HQ� HO� WUDQVFXUVR� GH� OD� REUD�� GH� DFXHUGR� DO�FRQYHQLR�HQWUH�HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�

�����352*5$0$&,Ï1�<�&21752/
�����'(6&5,3&,Ï1�'(�/26�75$%$-26

������352*5$0$&,Ï1� (O� WUDEDMR�GH�SURJUDPDFLyQ�FRQVLVWHHQ�HVWDEOHFHU�OD�VHFXHQFLD�GH�ORV�WLHPSRV�\�UHFXUVRV�QHFHVDULRV�SDUD�HO� GHVDUUROOR�GHO� SUR\HFWR� \�VX�FRQVWUXFFLyQ�� �(VWDEOHFH�XQ� PDUFR� GH� UHIHUHQFLD� FRQ� EDVH� HQ� OD� PHWRGRORJtD�� GH�VHFXHQFLDV�� WLHPSRV� H� LQWHUUHODFLRQHV� SDUD� GHVDUUROODU� HO�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

FRQMXQWR� \� FDGD� XQD� GH� ODV� DFWLYLGDGHV� TXH� FRPSRQHQ� OD�HWDSD� GH� HVWXGLRV� R� OD� HWDSD� GH� FRQVWUXFFLyQ�� � ,QGLFD� ODV�UHVSRQVDELOLGDGHV� GH� ORV� GLVWLQWRV� JUXSRV� GH� WUDEDMR� \� ORV�UHFXUVRV� KXPDQRV�� HFRQyPLFRV�� GH� PDWHULDOHV�� HTXLSRV� \�KHUUDPLHQWDV� UHTXHULGRV� SDUD� SRGHU� FXPSOLU� ODV PHWDV�SUHHVWDEOHFLGDV�� /D� DVHVRUtD� HQ� SURJUDPDFLyQ� VH� DSOLFD� D�QLYHO�GHO�SUR\HFWR��D�QLYHO�JHQHUD�\�SDUD�OD�FRQVWUXFFLyQ�
��������3URJUDPD�GH� DFWLYLGDGHV� SUHYLDV�R� GH� SUR\HFWRV�(V� XQ� SURJUDPD� GH� SDVRV� SUHYLRV� D� OD� REUD� R� D� XQ�SUR\HFWR� \� FRQVLVWH� HQ� XQD DVHVRUtD� D� OD� (QWLGDG�&RQWUDWDQWH� SDUD� HO� GHVDUUROOR� FURQROyJLFR� GH� ORV�GLYHUVRV� WUDEDMRV� HQ� HO� SURFHVR� GHO� SUR\HFWR��VHxDODQGR� VXV� LQWHUUHODFLRQHV�� LQWHUYHQFLyQ� GH�HVSHFLDOLVWDV�� HWDSDV� GH� FRRUGLQDFLyQ�� HWDSD� GH�OLFHQFLDV� \� SHUPLVRV�� FRQIURQWDFLRQHV� \� DMXVWHV��OLFLWDFLRQHV� \� FRPSUDV� LPSRUWDQWHV�� IHFKDV� GH�LQLFLDFLyQ�GH�REUDV�SUHOLPLQDUHV�\�SURJUDPD�JHQHUDO�GH�OD�REUD�UHVDOWDQGR�VXV�HWDSDV�LPSRUWDQWHV�

$GLFLRQDOPHQWH��VH�KDFH� OD�HVWLPDFLyQ�GHO�SHUVRQDO�\�UHFXUVRV� WpFQLFRV� QHFHVDULRV� \� HO� IOXMR� GH� IRQGRV�UHTXHULGR� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� GH� FRVWRV� \�SUHVXSXHVWR�VXPLQLVWUDGRV�SRU�OD�(QWLGDG�&RQWUDWDQWH�
/D� SUHVHQWDFLyQ� QRUPDO� GH� HVWH� SURJUDPD� VHUi� HQ�UHGHV� R� HQ� EDUUDV�� D� MXLFLR� GHO� DUTXLWHFWR�� FRQ� OD�LQGLFDFLyQ�GH�OD�UXWD�FUtWLFD�

�������� 3URJUDPDV� *HQHUDOHV� VH� XWLOL]DQ� QRUPDOPHQWH�FXDQGR� OD� (QWLGDG� &RQWUDWDQWH� QHFHVLWD� HQWUHJDU� XQ�PDUFR� GH� UHIHUHQFLD� SDUD� OLFLWDFLRQHV� R� SDUD�FRQWUDWDFLyQ�GLUHFWD�
D��3URJUDPD�JHQHUDO�SDUD�OLFLWDFLRQHV� (Q�HVWH�FDVR�HO� SURJUDPD� JHQHUDO� SUHOLPLQDU� WLHQH� SRU� REMHWR�SUHVHQWDU� D� ORV� OLFLWDQWHV� XQ� HVTXHPD� JHQHUDO� GH� XQ�SRVLEOH�SURFHVR�FRQVWUXFWLYR��FRQ�HO�ILQ�GH�TXH�WHQJDQ�XQD� YLVLyQ� PiV� FODUD� GH� OD� REUD� \� SXHGDQ� SURSRQHU�WLHPSRV�VREUH�HVWH�SURJUDPD�R�DOWHUQDWLYDV�GLIHUHQWHV�(VWR� OH� SHUPLWH� D� OD� (QWLGDG� &RQWUDWDQWH� WHQHU� XQD�YLVLyQ�GH�FRQMXQWR�VREUH�HO�SURFHVR�FRQVWUXFWLYR�\�XQ�HVWLPDWLYR� JHQHUDO� GH� ORV� WLHPSRV� SDUD� HIHFWRV� GH� OD�FDOLILFDFLyQ�GH�OD�OLFLWDFLyQ���$�ORV�OLFLWDQWHV�OHV�SHUPLWH�YHU�FRQ�PiV�FODULGDG�HO�SUR\HFWR�\�OHV�HYLWD�HQ�PXFKRV�FDVRV�XQ�WUDEDMR�FRVWRV�\�GH�DQiOLVLV�GHO�SUR\HFWR�
8QD�SUHVHQWDFLyQ�QRUPDO�SDUD�HVWH�SURJUDPD�JHQHUDO�SUHOLPLQDU� SDUD� OLFLWDFLRQHV� SXHGH� VHU� XQD� UHG� VLQ�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

WLHPSRV� SDUD� ORV� OLFLWDQWHV� \� XQD� LGHD� JHQHUDO� GHO�WLHPSR�QRUPDO�SDUD�OD�(QWLGDG�&RQWUDWDQWH�
E��3URJUDPD�JHQHUDO�SDUD�FRQWUDWDFLyQ GLUHFWD� HQ�HVWH�FDVR�HO�REMHWR�GHO�SURJUDPD�JHQHUDO�SUHOLPLQDU�HV�HO� GH� RIUHFHU� XQD� YLVLyQ� GH� FRQMXQWR� D� OD� (QWLGDG�&RQWUDWDQWH� \� D� ORV� SRVLEOHV� FRQWUDWLVWDV� VREUH� HO�GHVDUUROOR�JHQHUDO�GH�OD�REUD���3UHVHQWD�XQ�HVWLPDWLYR�SUHOLPLQDU�GH� WLHPSR� WRWDO� \� GH�ORV� WLHPSRV�SDUFLDOHV���)LMD�ODV�SULQFLSDOHV�UHODFLRQHV�HQWUH�ORV�GLVWLQWRV�JUXSRV�GH� WUDEDMR�� SRU� HMHPSOR�� H[FDYDFLRQHV�� HVWUXFWXUDV��LODFLRQHV�YDULDV��REUDV�H[WHULRUHV�

�������� 3URJUDPD� GH� &RQVWUXFFLyQ� &RUUHVSRQGH� DO�SURJUDPD�GHWDOODGR�FRQ� OD�VHFXHQFLD\� OD� LQIRUPDFLyQ�SDUD� OD� FRQVWUXFFLyQ� GH� OD� REUD� \� HVWDUi� FRPSXHVWR��SRU�OR�PHQRV��GH�OD�VLJXLHQWH�LQIRUPDFLyQ�
D�� �3URJUDPD� JHQHUDO� SUHOLPLQDU� 4XH� FRQWLHQH� OD�LGHD� JHQHUDO� GH� OD� FRQVWUXFFLyQ� \� HO� SOD]R� HVWLPDGR�SDUD�OD�HMHFXFLyQ�GH�ODV�GLVWLQWDV�HWDSDV�GH�OD�REUD�
E���3URJUDPDV�GHWDOODGRV�GH�� 2EUDV�SUHOLPLQDUHV���H[FDYDFLRQHV�\�FLPHQWDFLyQ� (VWUXFWXUDV� ,QVWDODFLRQHV�YDULDV� $FDEDGRV�K~PHGRV�YDULRV� $FDEDGRV�VHFRV�YDULRV� 2EUDV�H[WHULRUHV
F���3URJUDPDV�FRPSOHPHQWDULRV�GH�� 3HUVRQDO� )RQGRV� 0DWHULDOHV� 6XEFRQWUDWRV��FRPSUDV��VXPLQLVWURV�\�FRQVXPRV� (TXLSRV� ,PSRUWDFLRQHV��FXDQGR�ODV�KD\D�� 7UiPLWHV� SDUD� VROLFLWXG� H� LQVWDODFLyQ� GH� VHUYLFLRV�S~EOLFRV/RV� SURJUDPDV� FRPSOHPHQWDULRV� VH� UHILHUHQ�SULQFLSDOPHQWH� D� ORV� UHFXUVRV� TXH� VH GHEHQ�VXPLQLVWUDU�SDUD�OD�HMHFXFLyQ�QRUPDO�GH�OD�REUD�
G�� � 3URJUDPD� JHQHUDO� FRRUGLQDGRU� GHILQLWLYR�5HHPSOD]D� DO� SURJUDPD� JHQHUDO� TXH� KD� VHUYLGR� GH�JXtD�SDUD�OD�HODERUDFLyQ�GH�ORV�SURJUDPDV�GHWDOODGRV�\�FX\R� REMHWR� HV� SUHVHQWDU� HO� FRQMXQWR� GH� OD� REUD� \�FRRUGLQDUOD� FRQ� ORV� VXEFRQWUDWRV�� FRPSUDV� \� GHPiV�DFWLYLGDGHV�GH�WLSR�DGPLQLVWUDWLYR��ILQDQFLHUR�\�WpFQLFR�
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6X� SUHVHQWDFLyQ� HV� VLPLODU� DO� SURJUDPD� JHQHUDO�SUHOLPLQDU��\D�VHD�HQ�UHGHV�R�HQ�EDUUDV�
/D�SURJUDPDFLyQ�GHEHUi�OOHYDU�LQGLFDGD�OD�UXWD�FUtWLFD�

������ &RQWURO� GH� OD� 3URJUDPDFLyQ� FRPSUHQGH� OD� YLJLODQFLD�FRQWLQXD� GHO� DYDQFH� GH� ORV� GLVWLQWRV� SURFHVRV�� WLHPSR� \�UHFXUVRV�� FRQ� HO� REMHWR� GH� JDUDQWL]DU� HQ� OR� SRVLEOH� TXH� VH�FXPSODQ�ODV�PHWDV�WUD]DGDV�HQ� ORV�SURJUDPDV�\�SDUD�TXH�VH�WRPHQ�ODV�PHGLGDV�FRUUHFWLYDV�GHO�FDVR�FXDQGR�VHD�QHFHVDULR��(O�FRQWURO�GH�SURJUDPDFLyQ�LQFOX\H�
��������7RPD�GH�'DWRV� 6X�REMHWR�HV�PDQWHQHU�OD�LQIRUPDFLyQ�FRQVWDQWH�\�SUHFLVD�VREUH�OD�VLWXDFLyQ�GH�OD�REUD���3DUD�HVWR�VH�UHTXLHUH�OD�SUHVHQFLD�GH�SHUVRQDO�DX[LOLDU�HQ�OD�REUD�� FX\R� FRVWR� FRUUH� SRU� FXHQWD� GH� OD�PLVPD�� � 6X�FDOLILFDFLyQ� GHSHQGH� GHO� JUDGR� GH� FRPSOHMLGDG� GH� OD�REUD�VREUH� OR�FXDO�VH�SRQGUiQ�GH�DFXHUGR� OD�(QWLGDG�&RQWUDWDQWH�\�HO�3URJUDPDGRU�

$GHPiV��VH�GHEH�WRPDU�LQIRUPDFLyQ�VREUH�ORV�KHFKRV�TXH�DIHFWHQ�OD�SURJUDPDFLyQ�\�HO�ULWPR�GH�ORV�WUDEDMRV��WDOHV� FRPR� OD� OOXYLD�� OD� HVFDVH]� GH� PDWHULDOHV�� ORV�GDxRV�TXH�VH�SURGX]FDQ�HQ� ORV�HTXLSRV�R� OD� IDOWD�GH�ORV�PLVPRV�� GLILFXOWDGHV� HQ� OD� UHDOL]DFLyQ� GH� OD� REUD��HWF�
���������3URFHVDPLHQWR�GH�GDWRV� /RV�GDWRV�REWHQLGRV�HQ�OD�REUD VH� GHEHQ� DQDOL]DU� SDUD� SURFHGHU� D� DJUXSDU� OD�LQIRUPDFLyQ� SHUWLQHQWH� D� FDGD� XQD� GH� ODV� DFWLYLGDGHV�GH� OD� REUD� PLVPD� \� D� LGHQWLILFDU� ODV� FDXVDV� TXH�SXGLHURQ�LQIOXLU�HQ�HO�UHQGLPLHQWR�GH�GLFKDV�DFWLYLGDGHV
�������� (VWXGLRV� GH� UHQGLPLHQWRV� &RQRFLHQGR� ODV�FDQWLGDGHV� GH� REUD� HMHFXWDGD� HQ� FDGD� DFWLYLGDG�LPSRUWDQWH� \� ODV� KRUDV� WUDEDMDGDV� HQ� FDGD� XQD� GH�pVWDV��VH�SRGUi�SURFHGHU�D�GHWDOODU�HO� UHQGLPLHQWR�GH�ODV�GLVWLQWDV�FXDGULOODV�\�HTXLSRV�HQ�HO�GHVDUUROOR�GH�OD�REUD�

(O�DQiOLVLV�GH�ORV�UHQGLPLHQWRV�HV�GH�JUDQ�XWLOLGDG�SDUD�HO� HVWXGLR� GH� ODV� FDXVDV� SRU� ODV� FXDOHV� OD�SURJUDPDFLyQ� SXHGH� VXIULU� PRGLILFDFLRQHV� R� SDUD�GHWHFWDU�DTXHOODV�DFWLYLGDGHV�VXVFHSWLEOHV�GH�HVWXGLDU�FXLGDGRVDPHQWH��FRQ�HO�ILQ�GH�UHGXFLU�ORV�FRVWRV�
��������5HXQLRQHV�\�YLVLWDV�D�OD�REUD� 'XUDQWH�HO�GHVDUUROOR�GH�OD�REUD��VH�GHEHQ�HIHFWXDU�UHXQLRQHV�HQ�HO�VLWLR�GH�OD� PLVPD�� FRQ� OD� IUHFXHQFLD� TXH� FRQVLGHUH� HO�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´
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$UTXLWHFWR�SURJUDPDGRU�\�HO�(QWLGDG�&RQWUDWDQWH��FRQ�ORV� GLIHUHQWHV� SUR\HFWLVWDV�� WpFQLFRV�� LQWHUYHQWRUHV� \�FRQWUDWLVWDV� TXH� D� MXLFLR� GHO� SURJUDPDGRU� HQFDUJDGR�GHO� FRQWURO� GH� OD� REUD� GHEHQ� SDUWLFLSDU� HQ� HOOD���,JXDOPHQWH�� VH�GHEH�PDQWHQHU� FRQWDFWR� FRQWLQXR�FRQ�HO� FRQVWUXFWRU� \� FRQ� ORV� GLVWLQWRV� VXEFRQWUDWLVWDV� \�SURYHHGRUHV��FRQ�HO�REMHWR�GH�FRPSOHWDU�OD�LQIRUPDFLyQ�\�RIUHFHU�D�pVWRV�ODV�H[SOLFDFLRQHV�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SURJUDPDV�
(O�SURJUDPDGRU�HQFDUJDGR�GH� OD�REUD�KDUi� ODV�YLVLWDV�TXH� FRQVLGHUH� QHFHVDULDV� SDUD� HO� EXHQ� GHVDUUROOR� GH�VXV�WUDEDMRV�

�������� $QiOLVLV� GH� OD� PDUFKD� GH� OD� REUD� &RQ� WRGD� OD�LQIRUPDFLyQ�REWHQLGD�VH�SURFHGHUi�D�KDFHU�XQ�DQiOLVLV�PLQXFLRVR�GH�OD�PDUFKD�GH�OD�REUD��VX�UHODFLyQ�FRQ�HO�SURJUDPD�� ODV� FDXVDV� GH� DWUDVR� R� DGHODQWR� \� ODV�UHFRPHQGDFLRQHV�SDUD�PHMRUDU�OD�SURGXFWLYLGDG�HQ�ODV�DFWLYLGDGHV�TXH�QR�HVWpQ� IXQFLRQDQGR�QRUPDOPHQWH�R�FRQVHUYDU� OD�YHQWDMD�HO�DOJXQRV�TXH�HVWpQ�PDUFKDQGR�PHMRU�GH�OR�HVSHUDGR�
�������� ,QIRUPHV� \� DFWXDOL]DFLRQHV� GHO� SURJUDPD�3HULyGLFDPHQWH�� VH� SDVDUi� XQ� LQIRUPH� SRU� HVFULWR�� HO�FXDO� DO� PHQRV� FRQWHQGUi�� DQiOLVLV� GHO� HVWDGR� GH� OD�REUD�� HVWXGLR� GH� UHQGLPLHQWRV�� FRPHQWDULRV� VREUH� HO�DYDQFH� GH� OD�REUD�� UHFRPHQGDFLRQHV�SDUD�PHMRUDU� OD�PDUFKD� GH� OD� REUD�� \� DFWLYLGDGHV� LPSRUWDQWHV� TXH� VH�GHEHQ�GHVDUUROODU�HQ�HO�SHUtRGR�VLJXLHQWH�

6H�GHEH� OOHYDU�HQ� OD�REUD�XQ� OLEUR�HVSHFLDO�GH�FRQWURO�SDUD� SURJUDPDFLyQ�� 6H� SRGUi� HQYLDU� WDPELpQ� D� FDGD�VXEFRQWUDWLVWD� XQ� UHVXPHQ� GHO� LQIRUPH�� HO� FXDO�FRQWHQJD�ORV�DVSHFWRV�SHUWLQHQWHV�D�VX�VXEFRQWUDWR�
&XDQGR� OD� REUD� OR� UHTXLHUD�� HO� SURJUDPDGRU� GHEHUi�HMHFXWDU� ORV� DMXVWHV� GHO� FDVR� \D� TXH� HO� SURJUDPD� HQ�QLQJ~Q� PRPHQWR� VH� GHEH� LQWHUSUHWDU� HQ� XQD� IRUPD�UtJLGD� VLQR� FRPR� XQD� JXtD�� SDUD� OD� HMHFXFLyQ� GH� OD�REUD�

��������3URJUDPDV�GHWDOODGRV�SDUD�SHUtRGRV�FRUWRV� &RPR�FRQVHFXHQFLD� GH� ODV� ODERUHV� GH� FRQWURO� GHVFULWDV� HQ�ORV�QXPHUDOHV�DQWHULRUHV��HO�SURJUDPDGRU�D�FDUJR�GHO�FRQWURO� GH� OD� REUD�� HODERUDUi� FRQ� OD� D\XGD� GH� ORV�UHVLGHQWHV�� SURJUDPDV� SHULyGLFRV� �VHPDQDOHV��TXLQFHQDOHV��R�PHQVXDOHV��SDUD�ILMDU�REMHWLYRV�SUHFLVRV�D� FRUWR� SOD]R� FRQ� OD� SDUWLFLSDFLyQ� GHO� SHUVRQDO� GH� OD�
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REUD�� (VWRV� SURJUDPDV� GHEHQ� UHIOHMDU� ODV� PHGLGDV�FRUUHFWLYDV� \� HVWDU� DFRPSDxDGRV� GH� OD� LQIRUPDFLyQ�FRUUHVSRQGLHQWH� VREUH� UHFXUVRV� �SHUVRQDO�� FRPSUDV� \�VXPLQLVWURV��
�����+2125$5,26

�������352*5$0$&,Ï1
D���3URJUDPD�GH�DFWLYLGDGHV�SUHYLDV�\�GH�SUR\HFWRV� 6HUi�HO� ��� GH� ORV� KRQRUDULRV� FRUUHVSRQGLHQWHV� DO� $� 3� \� 6�� HV�LQGHSHQGLHQWH�GH�ORV�KRQRUDULRV�GHO�SURJUDPD�GH�FRQVWUXFFLyQ�\�QR�VH�FRQVLGHUDQ�FRPR�DQWLFLSR�GHO�PLVPR�
E���3URJUDPDV�JHQHUDOHV� (VWRV�SURJUDPDV�VH�FREUDUiQ�GH�DFXHUGR�DO�&DStWXOR����7UDEDMRV�9DULRV��
F��3URJUDPD�GH�FRQVWUXFFLyQ� /RV�KRQRUDULRV�VHUiQ�HO�����GH� ORV�KRQRUDULRV�FRUUHVSRQGLHQWHV�DO� SUR\HFWR�\�VXSHUYLVLyQ�DUTXLWHFWyQLFD�� OLTXLGDGRV� FRQ� HO� &%7�SUHVXSXHVWR�� SDUD� OD�&DWHJRUtD��(���UHVLGHQFLDV�XQLIDPLOLDUHV�\�ELIDPLOLDUHV��VHUi�GHO�����GHO�PLVPR�YDORU�

������&RQWURO�GH� OD�3URJUDPDFLyQ� /RV�KRQRUDULRV�GH�FRQWURO�GH�SURJUDPDFLyQ�VHUiQ�HO� �����GHO� FRVWR�EDVH� UHDO�� SDUD� FREUR�GH� WDULIDV� �&%7�UHDO�� \� VH� FREUDUiQ� HQ� IRUPD� SHULyGLFD�� GH�FRP~Q�DFXHUGR�HQWUH�HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�
�����,17(59(1725,$
����'(6&5,3&,21�'(�/26�75$%$-26� 6H�HQWLHQGH�SRU� ,QWHUYHQWRUtD�HO�VHUYLFLR�SUHVWDGR�SRU�XQ�SURIHVLRQDO�R�SHUVRQD�MXUtGLFD�HVSHFLDOL]DGD��SDUD�HO�FRQWURO�GH�OD�HMHFXFLyQ�GHO�SUR\HFWR�DUTXLWHFWyQLFR�R�GH�OD�FRQVWUXFFLyQ��(O� ,QWHUYHQWRU� HV� HO� UHSUHVHQWDQWH� GH� OD� (QWLGDG� &RQWUDWDQWH� GXUDQWH�WRGDV� ODV� HWDSDV� GHO� SUR\HFWR�� � SODQRV�� HWDSD� SUHYLD�� HMHFXFLyQ� \�OLTXLGDFLyQ���/DV�ODERUHV�GH�LQWHUYHQWRUtD�VRQ�

�������,QWHUYHQWRUtD�GHO�3UR\HFWR� &RQVLVWH�HQ��XQD�DVHVRUtD�D�OD�(QWLGDG�&RQWUDWDQWH�GXUDQWH�OD�HWDSD�GH�GLVHxR�\�HVWXGLRV�GHO�SUR\HFWR� SDUD� JDUDQWL]DUOH� TXH� ORV� SODQRV� LQWHUSUHWHQ� OD�YROXQWDG�GHO�FOLHQWH��FXPSODQ�FRQ�VXV�UHTXLVLWRV�GHQWUR�GH�VX�GLVSRQLELOLGDG�GH�UHFXUVRV�\�HVWpQ�GHELGDPHQWH�FRRUGLQDGRV�\�FRPSOHWRV�SDUD�OD�HMHFXFLyQ�GH�OD�REUD�
/D�FRRUGLQDFLyQ�GHO�SUR\HFWR�HV�UHVSRQVDELOLGDG�GHO�DUTXLWHFWR�TXH�HODERUD�HO�SUR\HFWR�DUTXLWHFWyQLFR��(O�LQWHUYHQWRU�KDUi�XQD�ODERU�GH�UHYLVLyQ�\�DVHVRUtD�D�OD�FRRUGLQDFLyQ�
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(O� LQWHUYHQWRU� DGHPiV�� YLJLODUi� HO� FXPSOLPLHQWR� GH� ODV�DFWLYLGDGHV�SUHYLDV��FRQWURO�GH�SyOL]DV��FRQWURO�D�ORV�FRQWUDWRV�GH� HVWXGLRV� WpFQLFRV� \� GH� LQJHQLHUtD� \� FRQWURO� VREUH� WUiPLWHV�PXQLFLSDOHV��(O� ,QWHUYHQWRU�SRGUi�KDFHU� UHYLVDU� ORV�HVWXGLRV�\�SUR\HFWRV�WpFQLFRV�SRU�HVSHFLDOLVWDV�\�HO�FRVWR�GH�HVWD�UHYLVLyQ�VHUi�SRU�FXHQWD�GHO�SURSLHWDULR�
������ ,QWHUYHQWRUtD� 'XUDQWH� OD� &RQVWUXFFLyQ� (O� VHUYLFLR� GH�LQWHUYHQWRUtD�GXUDQWH�OD�FRQVWUXFFLyQ�FRPSUHQGH�ODV�IXQFLRQHV�WpFQLFDV� \� DGPLQLVWUDWLYDV�� IXQFLRQHV� FRPSOHPHQWDULDV� H�LQVHSDUDEOHV� GXUDQWH� OD� REUD�� SRU� OR� FXDO� DPEDV� GHEHQ� VHU�UHDOL]DGDV�SRU�OD�PLVPD�SHUVRQD�R�HQWLGDG�

�������� ,QWHUYHQWRUtD� 7pFQLFD� (Q� OD�LQWHUYHQWRUtD� WpFQLFD� OD�IXQFLyQ� GHO� LQWHUYHQWRU� VH� HQFDPLQD� YHODU� SRU� HO�FRUUHFWR�GHVDUUROOR�GH�ORV�SODQRV�\�SRU�HO�FXPSOLPLHQWR�GH� ODV� QRUPDV� GH� FDOLGDG�� VHJXULGDG� \� HFRQRPtD�DGHFXDGDV� D� OD� REUD�� (Q� FXPSOLPLHQWR� GH� VXV�IXQFLRQHV�HO� LQWHUYHQWRU�H[LJLUOD�DO� FRQVWUXFWRU� FXDQGR�VHD� QHFHVDULR�� OD� UHDOL]DFLyQ� GH� HQVD\RV� \� SUXHEDV��'H�WRGRV�ORV�WUDEDMRV�DXWRUL]DGRV�HO�LQWHUYHQWRU�GHEHUi�GHMDU�FRQVWDQFLD�HVFULWD���
'HEHUi� OOHYDU� DGHPiV� XQ� FRQWURO� D� ODV�HVSHFLILFDFLRQHV� GH�PDWHULDOHV�� D� ODV� SUXHEDV� GH� ODV�LQVWDODFLRQHV�\�D�OD�SXHVWD�HQ�PDUFKD�GH�ORV�HTXLSRV���3DUD� HO� FDEDO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV� \� VL� OD�FRPSOHMLGDG�GHO�SUREOHPD�DVt�OR�MXVWLILFD��HO�LQWHUYHQWRU�VROLFLWDUi� D� OD� (QWLGDG� &RQWUDWDQWH� OD� FRQWUDWDFLyQ� GH�HVSHFLDOLVWDV�TXH�OR�DVHVRUHQ�HQ�VX�IXQFLyQWpFQLFD�
/RV� FRQWUROHV� D� ORV� FXDOHV� VH� KDFH� UHIHUHQFLD� QR�UHOHYDQ� DO� &RQVWUXFWRU� GH� VX� UHVSRQVDELOLGDG� GH�OOHYDUORV� FRQ� HO� GHWDOOH� \� SUHFLVLyQ� TXH� H[LMDQ� ODV�QRUPDV�GH�FDOLGDG�\� ORV�HVWXGLRV� WpFQLFRV�GH� OD�REUD���(O� ,QWHUYHQWRU��SRU� OR�WDQWR��YLJLODUi�TXH�HO�&RQVWUXFWRU�FXPSOD� ODV� QRUPDV� GH� FRQWURO� \� OOHYDUi� ORV� FRQWUROHV�DGLFLRQDOHV�TXH�FRQVLGHUH�RSRUWXQRV�
&XDQGR� VHD� QHFHVDULR� FRPSOHWDU� R� LQWURGXFLU�PRGLILFDFLRQHV� DO� SUR\HFWR�� HO� LQWHUYHQWRU� VROLFLWDUi� DO�DUTXLWHFWR�SUR\HFWLVWD�OD�HODERUDFLyQ�GH�ORV�SODQRV�\�GH�ODV� HVSHFLILFDFLRQHV� SHQGLHQWHV� \� FXLGDUi� GH� TXH� HQ�WRGR� PRPHQWR� HO� FRQVWUXFWRU� GLVSRQJD� GH� ORV�GRFXPHQWRV�GH�WUDEDMR�DFWXDOL]DGRV�

��������,QWHUYHQWRUtD�$GPLQLVWUDWLYD� HO�LQWHUYHQWRU�YHODUi�SRU�HO� FXPSOLPLHQWR� GHO� FRQWUDWR� GHO� FRQVWUXFWRU� \�VXSHUYLJLODUi�HO�DYDQFH�GH�OD�REUD�SDUD�ORJUDU�TXH�HOOD�
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VH� GHVDUUROOH� VHJ~Q� HO� SURJUDPD� \� HO� SUHVXSXHVWR�SUHYLDPHQWH� DSUREDGRV�� � 9LJLODUi� DGHPiV� HO�FXPSOLPLHQWR�GH�ODV�SyOL]DV�GH�JDUDQWtD��ORV�SDJRV�GH�SUHVWDFLRQHV� VRFLDOHV�� SDJRV� GH� FDUiFWHU� ILVFDO� D� ORV�RUJDQLVPRV� QDFLRQDOHV� \� PXQLFLSDOHV� \� GHPiV�REOLJDFLRQHV�FRQWUDFWXDOHV�\�OHJDOHV�
(O� LQWHUYHQWRU� DXWRUL]DUi� ODV� � HQWUHJDV� GH� GLQHURV� DO�FRQVWUXFWRU� \� UHYLVDUi� ORV�JDVWRV�TXH�pVWH� KDJD�D� ILQ�GH� TXH� ORV� GLQHURV� VHDQ� LQYHUWLGRV� HQ� OD� IRUPD�PiV�HILFLHQWH�� DXWRUL]DUi� OD� FRQWUDWDFLyQ� GH� ORV� GLIHUHQWHV�FDStWXORV� GH� REUD� \� VXSHUYLVDUi� OD� DGPLQLVWUDFLyQ� GH�ORV� VXEFRQWUDWRV�� �(O� LQWHUYHQWRU�DSUREDUi�HO� SDJR� GH�ODV� FXHQWDV� D� VXEFRQWUDWLVWDV�� WUDEDMDGRUHV� R�SURYHHGRUHV�� VHJ~Q� ODV� QRUPDV� HVWDEOHFLGDV� HQ� ORV�FRQWUDWRV�\�D ODV�GLVSRVLFLRQHV�TXH�RUGHQH�OD�/H\���(O�LQWHUYHQWRU�VXSHUYLVDUi�HO�DOPDFpQ�GH�OD�REUD�\�H[LJLUi�DO� FRQVWUXFWRU� ORV� LQYHQWDULRV�� OLEURV� \� FRPSUREDQWHV�TXH�SHUPLWDQ�XQ�DGHFXDGR�FRQWURO�
(O� LQWHUYHQWRU� UHYLVDUi� \� DSUREDUi� ORV� H[WUDFWRV�FRQWDEOHV�SHULyGLFRV�TXH�SUHVHQWH�HO�FRQVWUXFWRU�FRQ�HO�REMHWR� GH� YHULILFDU� HO� SDVR� FRUUHFWR� GH� ODV� VXPDV� D�FDUJR�GH�OD�REUD�
(Q� ODV� REUDV� FRQWUDWDGDV� SRU� HO� VLVWHPD� GH� SUHFLRV�XQLWDULRV�R� SUHFLR� DO]DGR��HO� LQWHUYHQWRU� YHULILFDUi�TXH�OD� REUD� HMHFXWDGD�� VX� FDOLGDG� \� VX� FDQWLGDG�FRUUHVSRQGD� D� OR� HVWDEOHFLGR� HQ� ORV� SODQRV��HVSHFLILFDFLRQHV�\� FRQWUDWR�GH�FRQVWUXFFLyQ��5HFLELGD�XQD� GHWHUPLQDGD� REUD�� HO� LQWHUYHQWRU� DXWRUL]DUi� OD�FXHQWD� GH� FREUR� UHVSHFWLYD�� � 9HULILFDUi� TXH� OD� REUD�HMHFXWDGD� FRUUHVSRQGD� SURSRUFLRQDOPHQWH� D� ORV�GLQHURV� HQWUHJDGRV� DO� FRQWUDWLVWD�� GHQWUR� GH� ORV�WpUPLQRV� HVWLSXODGRV� HQ� HO� FRQWUDWR�� � (O� LQWHUYHQWRU�HVWXGLDUi� \� DXWRUL]DUi� ODV� FDQWLGDGHV� GH� REUD��DQDOL]DUi�\�DFRUGDUi�FRQ�HO�FRQVWUXFWRU� ORV�SUHFLRV�GH�ORV� tWHPV� QR� SDFWDGRV� HQ� HO� FRQWUDWR�� HVWXGLDUi� \�SURSRQGUi� D� OD� (QWLGDG� &RQWUDWDQWH� ODV� IyUPXODV� GH�UHDMXVWHV�FXDQGR�pVWDV�QR�HVWpQ�SDFWDGDV�\�DSUREDUi�ORV�UHDMXVWHV�TXH�VXUMDQ�HQ�HO�WUDQVFXUVR�GHO�FRQWUDWR���/D�,QWHUYHQWRUtD�QR�LQFOX\H�HO�&RQWURO�GH�&RVWRV�

�����+2125$5,26
������ � 3DUD� ,QWHUYHQWRUtD� GH� 3UR\HFWRV� 6HUi� HO� ���� GH� ORV�KRQRUDULRV� GHO� SUR\HFWR� \� VXSHUYLVLyQ� DUTXLWHFWyQLFD��OLTXLGDGRV�FRQ�HO�&%7�3UHVXSXHVWR�
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�������3DUD�,QWHUYHQWRUtD�GH�&RQVWUXFFLyQD�� �3DUD� ODV�&DWHJRUtDV�$��%��&��'��)��*�VHUi�HO� �����GHO�FRVWR�EDVH�UHDO�SDUD�FREUR�GH�WDULIDV��&%7�UHDO��
E���3DUD�ODV�&DWHJRUtDV�(��+��,�VHUi�HO������GHO�FRVWR�EDVH�UHDO�SDUD�FREUR�GH�WDULIDV��&%7�UHDO��
F�� /RV� KRQRUDULRV� GH� ,QWHUYHQWRUtD� VH� SDJDUiQ�SHULyGLFDPHQWH�GH�DFXHUGR�DO�DYDQFH�GH�REUD�R�GH�DFXHUGR�DO�FRQYHQLR�HQWUH�HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�

����48,(1(6�38('(1�(-(5&(5�/$�,17(59(1725,$� 'H�DFXHUGR�FRQ�OD� /H\�� OD� LQWHUYHQWRUtD� VyOR� SXHGH� VHU� HMHUFLGD� SRU� $UTXLWHFWRV� R�,QJHQLHURV� HVSHFLDOL]DGRV�� GHELGDPHQWH� WLWXODGRV� \� PDWULFXODGRV� \� FRQ�H[SHULHQFLD�QR�PHQRU�GH� WUHV�DxRV��HQ�VXSURSLR�QRPEUH�R�HQ�HO�GH� ODV�VRFLHGDGHV�R�FRPSDxtDV�HQ�GRQGH�SUHVWHQ�VXV�VHUYLFLRV�FRPR�VRFLRV�R�FRPR�HPSOHDGRV�\�FRPSURPHWHQ�VX�UHVSRQVDELOLGDG�WpFQLFD�
���� 5(/$&,21(6� (175(� (/� ,17(59(1725� <� /$� (17,'$'�&2175$7$17(� (O�LQWHUYHQWRU�HV�HO�GHOHJDGR�GH�OD�(QWLGDG�&RQWUDWDQWH�DQWH� WRGDV� ODV�SHUVRQDV�R�HQWLGDGHV�TXH� LQWHUYLHQHQ�HQ�HO�SUR\HFWR�\� OD�FRQVWUXFFLyQ�� 'H� DFXHUGR� FRQ� OR� DQWHULRU�� OD� (QWLGDG� &RQWUDWDQWH� VyOR�SRGUi�LQWHUYHQLU�HQ�OD�REUD�SRU�HO�FRQGXFWR�UHJXODU�GHO�LQWHUYHQWRU��6L�QR�OR�KDFH�DVt��UHOHYD�DO�LQWHUYHQWRU�GHO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�\�GH�OD�UHVSRQVDELOLGDG� FRUUHVSRQGLHQWH� HQ� ODV� SDUWHV� GH� OD� REUD� DIHFWDGDV� R�PRGLILFDGDV� SRU� WDO� LQWHUYHQFLyQ� LUUHJXODU�� VLQ� TXH� HOOR� SXHGD� LPSOLFDU�GLVPLQXFLyQ�DOJXQD�GH�ORV�KRQRUDULRV�SDFWDGRV�������
���� �5(/$&,21(6�(175(�(/� ,17(59(1725�<�(/�&216758&725� (O�LQWHUYHQWRU�PDQWHQGUi�XQD�UHODFLyQ�GLUHFWD�FRQ�HO�FRQVWUXFWRU�SDUD�GDU�VX�RSLQLyQ� \� VXJHUHQFLDV� VREUH� OD� IRUPD� HQ� TXH� VH� DGHODQWH� OD� REUD���&RUUHVSRQGH�DO�FRQVWUXFWRU�HMHUFHU�OD�GLUHFFLyQ�WRWDO�GH�OD�REUD�GHQWUR�GH�ODV� QRUPDV� HVWDEOHFLGDV� HQ� HO� FRQWUDWR� GH� FRQVWUXFFLyQ�� � (O� LQWHUYHQWRU�VyOR� SRGUi� GDU� yUGHQHV� DO� FRQVWUXFWRU� R� D VX� UHSUHVHQWDQWH� \� QR� D VXV�HPSOHDGRV� R� D� ORV� VXEFRQWUDWLVWDV� \� GHEHUi� GHMDU� FRQVWDQFLD� HVFULWD� GH�WRGDV� ODV� yUGHQHV� LPSDUWLGDV� \ GH� WRGRV� ORV� DFWRV� TXH� QR FRQVLGHUH�DGHFXDGRV� SDUD� OD� EXHQD� PDUFKD� GH� OD� REUD�� � $GHPiV�� HO� LQWHUYHQWRU�SRGUi� RUGHQDU� ODERUHV� SDUFLDOHV� SRU� HVFULWR� DO� FRQVWUXFWRU� R� D� VX�UHSUHVHQWDQWH��FXDQGR�FRQVLGHUH�TXH�QR�VH�HVWiQ�FXPSOLHQGR�ORV�SODQRV�\�HVSHFLILFDFLRQHV�DSUREDGRV�
���� 5(63216$%,/,'$'� '(/� ,17(59(1725� /D� UHVSRQVDELOLGDG� GHO�LQWHUYHQWRU�GH�DFXHUGR�FRQ�HO�$UWtFXOR�����GHO�'HFUHWR�/H\���������HV����$�PiV�GH�ODV�VDQFLRQHV�SHQDOHV�D�TXH�KXELHUH�OXJDU��OD�VRFLHGDG�R�SHUVRQD�QDWXUDO�TXH�HMHUFLHUH�XQD�LQWHUYHQWRUtD�VHUi�FLYLOPHQWH�UHVSRQVDEOH�GH�ORV�SHUMXLFLRV�RULJLQDGRV�HQ�HO�PDO�GHVHPSHxR�GH�VXV�IXQFLRQHV��VLQ�TXH�HOOR�H[LPD�GH�OD�UHVSRQVDELOLGDG�TXH�SRU�HO�PLVPR�FRQFHSWR�SXHGD�UHVSRQGHU�DO�FRQWUDWLVWD�HMHFXWRU�GH�OD�REUD��



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

�����&216758&&,21
����'(6&5,3&,21�'(�/26�75$%$-26 6H� HQWLHQGH� SRU� FRQVWUXFFLyQ� OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV��FRUUHVSRQGLHQWHV�D�OD�HMHFXFLyQ�GH�OD�REUD�GH�DFXHUGR� FRQ� HO� SUR\HFWR� DUTXLWHFWyQLFR�� HVWXGLRV� GH� LQJHQLHUtD��HVSHFLILFDFLRQHV� \� SODQRV� WpFQLFRV�� /D� REOLJDFLyQ� GHO� DUTXLWHFWR� DHVWH�UHVSHFWR�FRPSUHQGH�ORV��VLJXLHQWHV�SXQWRV�

D��'LUHFFLyQ�WpFQLFD�GH�OD�FRQVWUXFFLyQE��([SOLFDFLyQ�GH�ORV�SODQRV�D�ORV�RSHUDULRV�\�D�ORV�VXEFRQWUDWLVWDV�F��&RPSUD�GH�PDWHULDOHV��KHUUDPLHQWDV�\�DOTXLOHU�GH�HTXLSRG��&HOHEUDFLyQ�GH�VXEFRQWUDWRV
H��&RQVHFXFLyQ��VHOHFFLyQ��GLUHFFLyQ�\�SDJR�GHO�SHUVRQDO�GH�OD�REUD�
I��5HQGLFLyQ�SHULyGLFD�GH�FXHQWDV��VHJ~Q�HO�WLSR�GH�FRQWUDWR
J�� (O� FXPSOLPLHQWR� GH� WRGDV� DTXHOODV� DFWLYLGDGHV� QHFHVDULDV� SDUD� OD�FRPSOHWD� WHUPLQDFLyQ� GH� ORV� WUDEDMRV� TXH� VH� OH� KD\DQ� HQFRPHQGDGR��LQFOX\HQGR� ODV� REOLJDFLRQHV� ILVFDOHV� \� SDUDILVFDOHV� SURSLDV� GH� OD�FRQVWUXFFLyQ
K���'HEHUi�HQWUHJDU�D�OD�(QWLGDG�&RQWUDWDQWH�OD�FRQVWUXFFLyQ�\�XQ�PDQXDO�GH�LQVWUXFFLRQHV�SDUD�HO�XVR�\�PDQWHQLPLHQWR�GH�OD�FRQVWUXFFLyQ��GHQWUR�GHO�FXDO�HVWpQ� LQFOXLGRV� ORV�SODQRV�DUTXLWHFWyQLFRV�DFWXDOL]DGRV�� ORV�GH�LQVWDODFLRQHV�\�ORV�GH�LQJHQLHUtD�
/DV�PRGDOLGDGHV�GH�FRQVWUXFFLyQ�VRQ�ODV�VLJXLHQWHV�

������&RQVWUXFFLyQ�SRU�$GPLQLVWUDFLyQ�'HOHJDGD� (Q�HVWH�FDVR�HO� $UTXLWHFWR� REUD� FRPR� UHSUHVHQWDQWH� R� GHOHJDGR� GH� OD�(QWLGDG�&RQWUDWDQWH� \� WRGRV� ORV� JDVWRV� GH� OD� REUD� VH� KDFHQ�SRU�FXHQWD�\�ULHVJR�GH�HVWH�~OWLPR�
(O�DUTXLWHFWR�GHEHUi�SDJDU�D�QRPEUH� \� FXHQWD� GH� OD�(QWLGDG�&RQWUDWDQWH� WRGRV� ORV� JDVWRV� GH� REUD� GHILQLGRV� FRPR�SUHVXSXHVWR� GH� FRQVWUXFFLyQ�� VLQ� LQFOXLU� ORV� JDVWRV�OHJDOHV��ILQDQFLHURV�� JHUHQFLD�� SURPRFLyQ� \� YHQWDV�� HVFULWXUDFLyQ��SURSDJDQGD� \� DYDO~RV� TXH� QR� VH� FRQVLGHUDQ� LQFOXLGRV� HQ� HO�3UHVXSXHVWR�GH� OD�REUD�� �6REUH�HVWH�SXQWR�VH�DFODUD�TXH� ORV�SDJRV� GH� RWURV� KRQRUDULRV�� JDVWRV� UHHPEROVDEOHV� GH� RWURV�DVHVRUHV��OLFHQFLDV�\�WDVDV�PXQLFLSDOHV��HO�DUTXLWHFWR�VyOR�HVWi�FRPSURPHWLGR� D� SDJDUODV� GH� ORV� IRQGRV� VRPHWLGRV� D� VX�UHVSRQVDELOLGDG� SRU� DXWRUL]DFLyQ� H[SUHVD� GH� OD� (QWLGDG�&RQWUDWDQWH��SHUR�QR�HVWi�UHVSRQVDELOL]DGR�D�FRQWURODU�\�HVWDU�SHQGLHQWH� GH� OD� RSRUWXQD� FRQWUDWDFLyQ� \� SDJR� GH� GLFKRV�JDVWRV��
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��������2EWHQFLyQ�GH� ORV�6HUYLFLRV�3~EOLFRV� /D�REWHQFLyQ�GH� ORV� VHUYLFLRV� S~EOLFRV� HV� GH� VX� UHVSRQVDELOLGDG� \�VREUH�VX�FRVWR�FREUDUi�KRQRUDULRV�GH�FRQVWUXFFLyQ��6L�OD�REWHQFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�QR�HV�SRVLEOH�SRU�FDXVDV�DMHQDV�DO�FRQWURO� GHO�$UTXLWHFWR�� HVWH�TXHGDUi�OLEHUDGR�GH�VX�REOLJDFLyQ�
��������(UURUHV�HQ�OD�2EUD� /RV�HUURUHV�HQ�OD�REUD�LPSXWDEOHV�DO�FRQVWUXFWRU�VHUiQ�FRUUHJLGRV�\�SDJDGRV�SRU�FXHQWD�GHO�FRQVWUXFWRU�
��������3yOL]DV�GH�6HJXUR� (Q�HVWH�WLSR�GH�FRQWUDWR�WRGDV�ODV�SyOL]DV�GH�VHJXUR�� UHJLVWUR�GHO� FRQWUDWR� \�GH�JDUDQWtD�H[LJLGDV� DO� $UTXLWHFWR�� VHUiQ� SDJDGDV� SRU� OD� (QWLGDG�&RQWUDWDQWH�
��������'LUHFFLyQ� GH� OD� 2EUD� (V� REOLJDFLyQ� GHO� DUTXLWHFWR�DVXPLU� ODV�IXQFLRQHV�GLUHFWLYDV�\�DGPLQLVWUDWLYDV�GH�OD�FRQVWUXFFLyQ� \� SDJDU� SRU� VX� FXHQWD� ORV� JDVWRV� GHO�PDQWHQLPLHQWR�GH�VX�RUJDQL]DFLyQ�
�������� 6XPLQLVWUR� GH� )RQGRV� /D� (QWLGDG� &RQWUDWDQWH�GHEHUi� SURYHHU� DO� DUTXLWHFWR� GH� ORV� IRQGRV� SDUD� OD�FRQVWUXFFLyQ�R�GH� XQ�PHFDQLVPR�GH� SDJR�FRQYHQLGR�SUHYLDPHQWH�� TXH� SHUPLWD� DO� DUTXLWHFWR� DWHQGHU��H[FOXVLYDPHQWH��ORV�SDJRV�GH�OD�FRQVWUXFFLyQ�
��������3UHVHQWDFLyQ�GH�&XHQWDV� (O�$UTXLWHFWR�GHEH��UHQGLU�FXHQWDV� SHULyGLFDV� D� OD� (QWLGDG� &RQWUDWDQWH�DFRPSDxDGDV�GH�ORV�FRPSUREDQWHV�GH�SDJR�\�IDFWXUDV�GHELGDPHQWH�FDQFHODGDV�
������� 'HVFXHQWRV� 7RGRV�ORV�GHVFXHQWRV�\�FRPLVLRQHV�HQ�OD�DGTXLVLFLyQ�GH�PDWHULDOHV�R�HQ�VXEFRQWUDWRV�VHUiQ�D�IDYRU�GH�OD�(QWLGDG�&RQWUDWDQWH��6LQ�HPEDUJR�FRQ�HO�ILQ�GH�HVWLPXODU�HO�HVIXHU]R�SRU�OD�UHGXFFLyQ�GH�FRVWRV��HO�3URSLHWDULR�\�HO�$UTXLWHFWR�&RQVWUXFWRU�SRGUiQ�DFRUGDU�XQ� SUHVXSXHVWR� GH� REUD� EDVH�� DO� FXDO� VH� OH� DSOLTXHQ�ORV� tQGLFHV� GH� YDULDFLyQ� GXUDQWH� HO� FXUVR� GH� OD� REUD�PHV�D�PHV��WRPDGRV�GH�DOJXQD�HQWLGDG�HVSHFLDOL]DGD�HQ�HO�FiOFXOR�GH�GLFKRV�tQGLFHV��(Q�FDVR�GH�TXH�DO�ILQDO�GH� OD� REUD� HO $UTXLWHFWR� &RQVWUXFWRU� ORJUH� UHGXFLU� HO�FRVWR�GH�OD�REUD�DO�HVWLPDGR�HQ�HO�SUHVXSXHVWR�PiV��R�PHQRV��HO� YDORU� UHVXOWDQWH�GH�DSOLFDU�HO� tQGLFH�PHV�D�PHV� D� OD� LQYHUVLyQ� UHDO� GH� REUD�� WHQGUi� GHUHFKR� DO�KRQRUDULR� FRUUHVSRQGLHQWH� D� OD� HFRQRPtD� UHVXOWDQWH�PiV� XQ� ���� GH� OD� PLVPD� SRU� FRQFHSWR� GH�ERQLILFDFLyQ�
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��������(QWUHJD�GH�OD�2EUD� (O�$UTXLWHFWR�HQWUHJDUi�OD�REUD�D�OD� (QWLGDG� &RQWUDWDQWH� HQ� FRUUHFWD� RSHUDFLyQ� \�DGHPiV�� SURYHHUi� \� RUJDQL]DUi�� SRU� FXHQWD� GH� OD�(QWLGDG� &RQWUDWDQWH�� OD� RUJDQL]DFLyQ� QHFHVDULD� SDUD�KDFHU� HO� PDQWHQLPLHQWR� \� UHSDUDFLRQHV� QRUPDOHV�LQKHUHQWHV� D� XQD� REUD� QXHYD� GXUDQWH� HO� SOD]R�REOLJDWRULR�SUHYLVWR�SRU�OD�/H\�
������&RQVWUXFFLyQ�D�3UHFLR�*OREDO�R�$O]DGR� 6H�HQWLHQGH�SRU�FRQVWUXFFLyQ� D� SUHFLR� JOREDO� R� DO]DGR�� DTXHOOD� HQ� OD� TXH� HO�DUTXLWHFWR� VH� REOLJD� D� UHDOL]DU� SRU� XQD� VXPD� WRWDO� ILMD��GHWHUPLQDGD�REUD��DVXPLHQGR�WRGRV�ORV�ULHVJRV�GHO�FRVWR�GH�OD�PLVPD�

/DV� FRQGLFLRQHV� HQ� TXH� GHEH� UHDOL]DUVH� OD� REUD� SRU� SUHFLR�JOREDO�R�DO]DGR��\�VX�IRUPD�GH�SDJR��GHEHUiQ�GHWHUPLQDUVH�HQ�HO� UHVSHFWLYR�FRQWUDWR�� � $O� FDOFXODUVH� HO� YDORU� GH� OD� REUD� SRU�SUHFLR�JOREDO�R�DO]DGR��HO�FRQWUDWLVWD�GHEHUi�LQFOXLU�HO�YDORU�GH�VXV� KRQRUDULRV� OR� PLVPR� TXH� HO� YDORU� GH� ODV� SyOL]DV� GH�VHJXURV�� JDUDQWtDV�� LPSUHYLVWRV� \� GHPiV� UHTXLVLWRV� TXH� OD�(QWLGDG� &RQWUDWDQWH� H[LMD�� DGHPiV� GH� WRGRV� ORV� JDVWRV�LQGLUHFWRV�TXH�VHDQ�QHFHVDULRV�FRQVLGHUDU�HQ�FDGD�REUD�
(Q� HVWH� WLSR� GH� FRQWUDWR� HO� DUTXLWHFWR� QR� WLHQH� QLQJXQD�REOLJDFLyQ� GH� UHQGLU� FXHQWDV� D� OD� (QWLGDG� &RQWUDWDQWH�� HO�DUTXLWHFWR�VyOR�UHFLELUi�HO�PRQWR� �GHWHUPLQDGR�HQ�HO�FRQWUDWR��VLQ� WHQHU� GHUHFKR� D� RWURV� UHDMXVWHV� GLIHUHQWHV� D� ORV� TXH� VH�KD\DQ�SUHYLVWR�HQ�HO�FRQWUDWR��\�GH�DFXHUGR�FRQ� ORV�DUWtFXORV�SHUWLQHQWHV�GHO�&yGLJR�&LYLO�

������ &RQVWUXFFLyQ� SRU� 3UHFLRV� 8QLWDULRV� 6H� HQWLHQGH� SRU�FRQVWUXFFLyQ� SRU� SUHFLRV� XQLWDULRV�� DTXHOOD� HQ� OD� TXH� VH�GHWHUPLQDQ� ORV� SUHFLRV� GH� FDGD� tWHP� GH� OD� REUD� TXH� GHEHQ�HMHFXWDUVH�� LQGHSHQGLHQWHPHQWH� GH� VX� YROXPHQ� R� FDQWLGDG���(Q� HVWH� WLSR� GH� FRQWUDWR� HO� DUTXLWHFWR� DVXPH� OD�UHVSRQVDELOLGDG� GHO� FRVWR� GH� ORV� SUHFLRV� XQLWDULRV� SDFWDGRV��SHUR�QR�GHO�YROXPHQ�R�FDQWLGDG�TXH�UHTXLHUD�OD�FRQVWUXFFLyQ�
$GHPiV�GH� ORV� FRVWRV�FRUUHVSRQGLHQWHV�D� ORV�GH�PDWHULDOHV��PDQR�GH�REUD�� WUDQVSRUWHV��HTXLSR�\�KHUUDPLHQWDV��GHQWUR�GH�ORV� SUHFLRV� XQLWDULRV� HVWLSXODGRV� HQ� HO� FRQWUDWR�� GHEHUiQ�LQFOXLUVH�ORV�KRQRUDULRV�GHO�DUTXLWHFWR�\�GHPiV�LQFLGHQFLDV��HQ�HO�FRVWR�GH�OD�REUD�HQ�IRUPD�GH�SRUFHQWDMH�VREUH�FDGD�SUHFLR�XQLWDULR� R� FRQ� VX� YDORU� HVSHFtILFR�� WDOHV� FRPR� JDVWRV�LQGLUHFWRV��SyOL]DV�GH�JDUDQWtDV��H�LPSUHYLVWRV�
(VWRV� KRQRUDULRV� H� LQFLGHQFLDV� SRGUiQ� WDPELpQ� LQFRUSRUDUVHFRPR�SRUFHQWDMH�HQ�XQ�FDStWXOR�VHSDUDGR�GH�ODV�FXHQWDV�\�VH�SDJDUiQ� GH� DFXHUGR� FRQ� HO� FRVWR� UHDO� GH� OD� REUD� \� ORV�
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UHDMXVWHV� HIHFWXDGRV� GXUDQWH� OD� PLVPD� VREUH� OLTXLGDFLRQHV�SDUFLDOHV�TXH�VH�HIHFW~HQ�� �6H�HQWLHQGH�SRU� FRVWR� UHDO� GH� OD�REUD�HQ� HVWH� WLSR� GH�FRQWUDWR�� SDUD� HIHFWR� GHO� FiOFXOR�GH� ORV�KRQRUDULRV�\�GHPiV�LQFLGHQFLDV��HO�UHVXOWDGR�GH�PXOWLSOLFDU�ORV�SUHFLRV�XQLWDULRV�SDFWDGRV�HQ�HO�FRQWUDWR�SRU�ORV�YRO~PHQHV�R�FDQWLGDGHV�GH�DTXHOORV�TXH�VH�KD\DQ�UHDOPHQWH�HMHFXWDGR�HQ�OD�FRQVWUXFFLyQ�6H�DJUHJDUi�DGHPiV�HO�FRVWR�UHDO�GH�ORV�WUDEDMRV�UHDOL]DGRV��TXH� QR� VH� KD\DQ� SDFWDGR� SRU� SUHFLRV� XQLWDULRV�� � (VWRV�FRQWUDWRV�WHQGUiQ�GHUHFKR�D�ORV�UHDMXVWHV�GH�SUHFLRV�SDFWDGRV�HQ�HO�FRQWUDWR�UHVSHFWLYR�
�����+2125$5,26�'(�&216758&&,Ï1

�������&RQVWUXFFLyQ�SRU�$GPLQLVWUDFLyQ�'HOHJDGD
���������9DORU�GH�ORV�KRQRUDULRV�

D�� �3DUD� ODV�&DWHJRUtDV�GH� OD�$�KDVWD� OD�*� LQFOXVLYH��VHUiQ�HO���� GHO�FRVWR�EDVH�UHDO�SDUD�FREUR�GH�WDULIDV��&%7�UHDO��
E�� � 3DUD� OD� &DWHJRUtD� +�� SUR\HFWRV� GH� UHVWDXUDFLyQ��VHUi�HO���� GHO�FRVWR�EDVH�UHDO��&%7�UHDO��
F�� � 3DUD� OD� &DWHJRUtD� ,�� SUR\HFWRV� GH� UHSDUDFLRQHV��UHIRUPDV�\�DPSOLDFLRQHV��VHUi�HO���� GHO�FRVWR�EDVH�UHDO��&%7�UHDO��

��������)RUPD�GH�3DJR�GH�ORV�+RQRUDULRV� /RV�KRQRUDULRV�FRUUHVSRQGLHQWHV�D� OD�FRQVWUXFFLyQ�SRU�DGPLQLVWUDFLyQ�GHOHJDGD� VH� FREUDUiQ�� VDOYR� RWUR� FRQYHQLR��SURSRUFLRQDOPHQWH�D� ORV�FRUWHV�SHULyGLFRV�GH�FXHQWDV�\�GH�DYDQFH�GH�REUD�
�������� 5HWHQFLyQ� D� ORV� +RQRUDULRV� 'HO� YDORU� GH� ORV�KRQRUDULRV�VH�UHWHQGUi�XQD�SDUWLGD�SDUD�OD�HQWUHJD�ILQDO�GH� OD�REUD�\�VH�FRQVLGHUDUi�FRPR�XQD�JDUDQWtD�KDVWD�OD� HQWUHJD� ILQDO� \� OD� REWHQFLyQ� GH� ODV� SyOL]DV�HVWDEOHFLGDV�HQ�HO�&RQWUDWR�
��������([HQFLyQ�GH�2EOLJDFLRQHV� 6L�OD�(QWLGDG�&RQWUDWDQWH�H[LPH� DO� $UTXLWHFWR� GH� DOJXQD� GH� ODV� REOLJDFLRQHV�HQXQFLDGDV� HQ� HVWH� 5HJODPHQWR�� GHEHUi� SDJDU� ORV�KRQRUDULRV�FRPSOHWRV
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������� +RQRUDULRV� GHVGH� OD� ,QWHUYHQFLyQ� (O� $UTXLWHFWR�WHQGUi� GHUHFKR� D� TXH� VH� OH� OLTXLGHQ� \� SDJXHQ�KRQRUDULRV�VREUH�OD�REUD�UHDOL]DGD�GHVGH�HO�FRPLHQ]R�GH� VX� LQWHUYHQFLyQ� \� KDVWD� HO� FXPSOLPLHQWR� GH� VX�HQFDUJR�� VHJ~Q� HO� WLSR� GH� FRQWUDWR� TXH� VH� KD\D�FHOHEUDGR�
�������� 0DWHULDOHV� VXPLQLVWUDGRV� SRU� OD� (QWLGDG�&RQWUDWDQWH� /RV� PDWHULDOHV�� HTXLSRV� R� HOHPHQWRV�FRPSRQHQWHV�GHO�FRVWR�EDVH�GH�OD�REUD�SDUD�FREUR�GH�WDULIDV��DXQTXH�KD\DQ�VLGR�FRQWUDWDGRV�R�SDJDGRV�SRU�VHSDUDGR� SRU� OD� (QWLGDG� &RQWUDWDQWH�� IRUPDUiQ� SDUWH�GH� GLFKR� FRVWR� D� YDORU� FRPHUFLDO� SDUD� HIHFWR� GH� OD�OLTXLGDFLyQ�GH�ORV�KRQRUDULRV�
��������&RQWUDWDFLyQ� GH� (VWXGLRV� 7pFQLFRV� (Q� DTXHOORV�FDVRV� HQ� TXH� OD� (QWLGDG� &RQWUDWDQWH� DXWRULFH� DO�&RQVWUXFWRU� SDUD� FRQWUDWDU� HVWXGLRV� WpFQLFRV� R� GH�LQJHQLHUtD�� pVWH� UHFLELUi� KRQRUDULRV� GH� FRQVWUXFFLyQ�VREUH�HO�YDORU�GH�GLFKRV�WUDEDMRV�
��������2EUDV�GH�&RUWD�'XUDFLyQ� 3DUD�REUDV�FRQ�GXUDFLyQ�GH�PHQRV�GH���PHVHV�VH�SHUPLWH�FRQJHODU�OD�WDULID�GH�DFXHUGR�FRQ�HO�FRVWR�EDVH�GHO�SUHVXSXHVWR�SDUD�FREUR�GH� WDULID� R� FRQ� EDVH� HQ� XQ� SUHFLR� HVWLPDGR�SUHYLDPHQWH�\�GH�FRP~Q�DFXHUGR�HQWUH�ODV�SDUWHV�R�HQVX� GHIHFWR� HO� GDWR� GH� OD� &RPLVLyQ� GHO� (MHUFLFLR�3URIHVLRQDO� GH� OD� 6�&�$�� R� FRQ� EDVH� D� ORV� YDORUHV�GDGRV�SRU�OD�VHFFLRQDO�GH�OD�6�&�$�
��������2EUDV�'HPRUDGDV� 3DUD�ODV�REUDV�TXH�SXHGDQ�VXIULU�GHPRUDV� R� OHQWLWXG� GH� LQYHUVLyQ� QR� LPSXWDEOHV� DO�DUTXLWHFWR� \� TXH� SRU� OR� WDQWR� HVWiQ� IXHUD� GH� ODV�FRQGLFLRQHV� QRUPDOHV� SDUD� ODV� FXDOHV� HVWiQ� KHFKDV�HVWDV�WDULIDV��VH�DFRQVHMD�GHMDU�SUHYLVWR�HQ�HO�FRQWUDWR�XQD�UHYLVLyQGH�ORV�KRQRUDULRV��VXMHWD�DO�FRQFHSWR�GH�OD�&RPLVLyQ�GHO�(MHUFLFLR�3URIHVLRQDO�

������ +RQRUDULRV� SDUD� &RQVWUXFFLyQ� SRU� 3UHFLR� *OREDO� R�$O]DGR� (O� $UTXLWHFWR� WHQGUi� GHUHFKR� D� LQFOXLU� HQ� HO�SUHVXSXHVWR� GH� SUHFLR� JOREDO� XQD� SDUWLGD� FRUUHVSRQGLHQWH� D�KRQRUDULRV� GH� SRU� OR� PHQRV� HO���� GHO� FRVWR� EDVH� GH� ORV�WUDEDMRV�
������+RQRUDULRV� SDUD�&RQVWUXFFLyQ�SRU� 3UHFLRV�8QLWDULRV� HO�$UTXLWHFWR�WHQGUi�GHUHFKR�D�LQFOXLU�HQ�ORV�SUHFLRV�XQLWDULRV�XQD�SDUWLGD�FRUUHVSRQGLHQWH�D�KRQRUDULRV�GH�SRU�OR�PHQRV�HO����GHO�FRVWR�EDVH�GH�ORV�WUDEDMRV�
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����&21&85626�<�/,&,7$&,21(6
/RV�$UTXLWHFWRV�DILOLDGRV�D�OD�6�&�$��VyOR�SRGUiQ�SDUWLFLSDU�HQ�OLFLWDFLRQHV�GH�FRQVWUXFFLyQ�FXDQGR�pVWDV�VH�FLxDQ�D�ORV�UHJODPHQWRV�GH�OD�6�&�$�

�����75$%$-26�9$5,26
���� � '(6&5,3&,Ï1� '(� /26� 75$%$-26� 6RQ� DTXHOORV� WUDEDMRV� HQ� ORV��FXDOHV� QR� VRQ� DSOLFDEOHV� ORV� RWURV� KRQRUDULRV� HVWDEOHFLGRV� HQ� HVWH�5HJODPHQWR�� � (Q� ORV� FDVRV� TXH� KD\D� WDULID� HVWLSXODGD� VH� GHEH� DSOLFDU�GLFKD�WDULID���(VWRV�WUDEDMRV�VRQ�ORV�VLJXLHQWHV�

������3UR\HFWR�$UTXLWHFWyQLFR�GH�2EUDV�QR�0HGLEOHV�HQ�0HWURV�&XDGUDGRV� (Q� DOJXQRV� WLSRV� GH� FRQVWUXFFLyQ� QR� HV� FODUR�UHIHULUVH� D� PHWURV� FXDGUDGRV� \� SRU� OR� WDQWR� HO� FiOFXOR� GH�KRQRUDULRV�VH�KDUi�GH�DFXHUGR�D�HVWH�FDStWXOR�� 7UDQVSRUWH��3DUTXHDGHURV�GHVFXELHUWRV��FXDQGR�QR�IRUPDQ�SDUWH�GHO�SUR\HFWR�XUEDQtVWLFR��� 5HFUHDFLyQ��&DQFKDV�GHSRUWLYDV�DO�DLUH�OLEUH�VLQ�JUDGHUtDV�R�LQVWDODFLRQHV�DGLFLRQDOHV��SDUTXHV��MDUGLQHV�� 9DULRV��&HPHQWHULRV��SDLVDMLVPR�
������5HFLER�GH�3ODQRV� &XDQGR�OD�(QWLGDG�&RQWUDWDQWH�UHTXLHUD�HO�VHUYLFLR�GH�UHFLER�\�UHYLVLyQ�GH�SODQRV��HO�$UTXLWHFWR�UHFLELUi�\�UHYLVDUi� TXH� HO� SUR\HFWR� DUTXLWHFWyQLFR�� ORV� SODQRV� GH�LQJHQLHUtD�� ODV� HVSHFLILFDFLRQHV� \� GHPiV� HVWXGLRV� WpFQLFRV�HVWpQ�FRPSOHWRV� \�TXH� HVWpQ�FXPSOLGRV� ORV� FRPSURPLVRV�GH�ORV�DVHVRUHV�FRQ�OD�(QWLGDG�&RQWUDWDQWH�
������2UJDQL]DFLyQ�GH� OD�/LFLWDFLyQ� (O�$UTXLWHFWR� RUJDQL]DUi� OD�OLFLWDFLyQ� S~EOLFD� R� SULYDGD� FX\R� REMHWR� VHD� OD� VHOHFFLyQ� GHO�FRQVWUXFWRU�� WHQLHQGR�HQ�FXHQWD�OR�GHWHUPLQDGR�SRU� OD�/H\�HQ�OR� UHIHUHQWH� D� UHJLVWUR�� FODVLILFDFLyQ� \� FDOLILFDFLyQ� GH� ORVSURSRQHQWHV� \� ODV� DOWHUQDWLYDV� GH� FRQWUDWDFLyQ� SDUD� FDGD�HWDSD�GH�OD�REUD���7DPELpQ�DQDOL]DUi�ODV�SURSXHVWDV�UHFLELGDV�\�UHQGLUi�HO�FRUUHVSRQGLHQWH�LQIRUPH�D�OD�(QWLGDG�&RQWUDWDQWH�
������ � 2WURV� 7UDEDMRV� 3ODQHV� GH� � GHVDUUROOR� XUEDQtVWLFR��DVHVRUtDV�� HVWXGLRV� \� FRQVXOWRUtDV� QR� GHILQLGDV� HQ� HVWH�UHJODPHQWR�� HVWXGLRV� GH� IDFWLELOLGDG�� SHULWD]JRV�� PDTXHWDV��SHUVSHFWLYDV�� GLVHxR� GH� LQWHULRUHV�� HYDOXDFLyQ� GH� SUR\HFWRV��LQYHVWLJDFLRQHV�

�����+2125$5,26� (O�$UTXLWHFWR�WHQGUi�GHUHFKR�D�FREUDU�XQD�VXPD�WDO�TXH�OH�SHUPLWD�FXEULU�ORV�FRVWRV�GHO�WUDEDMR��VXV�FRVWRV�GH�RSHUDFLyQ�\�REWHQHU�XQD�XWLOLGDG�
�������&RVWRV�5HODFLRQDGRV�'LUHFWDPHQWH�FRQ�HO�7UDEDMR�
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D��6XHOGRV�\�3UHVWDFLRQHV�6RFLDOHV�GHO�SHUVRQDO�DVLJQDGR�DO�(VWXGLR�
� $UTXLWHFWR� �FRQ� LQFOXVLyQ� GH� ORV� VRFLRV� TXH� WUDEDMDQ� HQ�IRUPD�GLUHFWD�HQ�HO�HVWXGLR�� 2WURV�SURIHVLRQDOHV� $VLVWHQWHV�GH�DUTXLWHFWXUD� 'LEXMDQWHV� 7RSyJUDIRV� 3HUVRQDO� GH� FDPSR�� UHIHULGR� D� OD� RILFLQDV� HVSHFLDOHV� \�H[FOXVLYDV�GHO�FRQWUDWR�R� ODV�RUJDQL]DFLRQHV�HQ�HO� WHUUHQR�SDUD�HO�GHVDUUROOR�GHO�PLVPR�� $GPLQLVWUDGRU� &RQWDGRU� $OPDFHQLVWD� 3HUVRQDO�GH�VHFUHWDUtD� &HODGRUHV� &DGHQHURV� 3HRQHV� 3HUVRQDO�RFDVLRQDO
E��7UDQVSRUWHV�\�YLiWLFRV� 9LDMHV�\�YLiWLFRV�QHFHVDULRV�SDUD�WRGR�HO�SHUVRQDO�TXH�ODERUH�GLUHFWDPHQWH�HQ�HO�HVWXGLR�
F��+RQRUDULRV�GH�RWURV�3URIHVLRQDOHV�� ,QFOX\H� ORV�VHUYLFLRV�SURIHVLRQDOHV� FDQFHODGRV� SRU� KRQRUDULRV�� WDOHV� FRPR�DERJDGRV��LQJHQLHURV��HFRQRPLVWDV��FRQWDGRUHV��ODERUDWRULVWD��WpFQLFRV� HVSHFLDOHV� HQ� GHWHUPLQDGD� UDPD�� HWF��� FODUDPHQWH�LPSXWDEOHV� DO� FRVWR� GHO� FRQWUDWR�� QR� FXELHUWRV� HQ� ORV� RWURV�FDStWXORV�
G��6XPLQLVWURV� 6XPLQLVWURV�GH�IRWRJUDItDV��PDSDV��LQIRUPHV��UHVWLWXFLRQHV��GDWRV�KLGUROyJLFRV�R�GH RWUR�RUGHQ��DVLJQDEOHV�DO�HVWXGLR�� OD� SURGXFFLyQ� GH� SODQRV� DSOLFDEOHV� DO� SUR\HFWR��GRWDFLyQ� GH� HTXLSRV� \� ~WLOHV� GH� RILFLQD�� JDVWRV� GH� FDIHWHUtD��PDQWHQLPLHQWR� \� RSHUDFLyQ� GHO� HTXLSR� DVLJQDGR� DO� HVWXGLR��GHQWUR� GH� HVWH� HTXLSR� GHEHQ� LQFOXLUVH� ORV� YHKtFXORV�� ORV�DSDUDWRV� GH� PHGLFLyQ� \� GHPiV� LQVWUXPHQWDO� WpFQLFR� XVDGR�GLUHFWDPHQWH�HQ�HO�SUR\HFWR�
H�� $UUHQGDPLHQWRV� \� $OTXLOHUHV� $UUHQGDPLHQWRV� � \�DOTXLOHUHV� GH� ODV� LQVWDODFLRQHV� TXH� VH� GHGLTXHQ�H[FOXVLYDPHQWH�DO�FRQWUDWR�\�HO�DOTXLOHU�GH�HTXLSR�\�HOHPHQWRV�QHFHVDULRV�SDUD�HO�HVWXGLR�
I��2WURV�&RVWRV� 'HQWUR�GH�RWURV�FRVWRV�TXH�VH�FRQVLGHUDQ�UHODFLRQDGRV� GLUHFWDPHQWH� FRQ� HO� WUDEDMR� HVWiQ�� � HGLFLyQ� GH�LQIRUPHV�� SOLHJRV� GH� FDUJR� \� HVSHFLILFDFLRQHV�� JDVWRV� GH�RFXSDFLyQ� GH� YtDV�� GDxRV� D� WHUFHURV� FRQ� RFDVLyQ� GH� ORV�
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HVWXGLRV�� FRQVXOWDV� HVSHFLDOHV�� OODPDGDV� GH� ODUJD� GLVWDQFLD��SyOL]DV�GH�VHJXUR�\�GH�JDUDQWtD��SHUPLVRV��UHJDOtDV�
������ &RVWRV� GH� OD� 2UJDQL]DFLyQ� 3URSLD� GHO� $UTXLWHFWR�&RUUHVSRQGH� D� JDVWRV� GH� OD� RUJDQL]DFLyQ� TXH� WLHQH� TXH� VHU�PDQWHQLGD�HQ� WRGR�PRPHQWR��SDUD�SRGHU�RIUHFHU�DO�FOLHQWH� OD�GLVSRQLELOLGDG�GHO�VHUYLFLR�

(Q� WDQWR� TXH� ORV� FRVWRV� GLUHFWRV� GHO� HVWXGLR� VRQ�UHHPEROVDEOHV� SRU� HO� FOLHQWH� PHGLDQWH� OD� FHUWLILFDFLyQ� GH� VX�SDJR�� ORV� FRVWRV� GH� OD� RUJDQL]DFLyQ� SURSLD� GHO� $UTXLWHFWR��DSOLFDEOHV�DO�HVWXGLR��QR�VRQ�FODUDPHQWH� LGHQWLILFDEOHV��SRU� OR�WDQWR��VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�ORV�FRVWRV�GHO�HVWXGLR�VHUiQ�GHWHUPLQDGRV�SRU�HO�$UTXLWHFWR�H�LQFOXLGRV�HQ�HO�tQGLFH�R�SRUFHQWDMH� GH� FREUR�� GH� FRP~Q� DFXHUGR� FRQ� OD� (QWLGDG�&RQWUDWDQWH���
/RV�SULQFLSDOHV�FRQFHSWRV�SRU�FRVWRV�GH�OD�RUJDQL]DFLyQ�SURSLD�GHO�$UTXLWHFWR�SXHGHQ�FODVLILFDUVH�DVt�
D� 6XHOGRV�\�SUHVWDFLRQHV�GHO�3HUVRQDO�$GPLQLVWUDWLYR�QR�$VLJQDGR�(VSHFtILFDPHQWH�DO�(VWXGLR�
�*HUHQFLD�$GPLQLVWUDFLyQ�*HQHUDO�6HFUHWDUtD�3HUVRQDO�GH�PHFDQRJUDItD�2WUR�SHUVRQDO�DGPLQLVWUDWLYR�&RQWDGRUHV�3RUWHURV�&KRIHUHV�&HODGRUHV�0HQVDMHURV�$VHDGRUHV�6HUYLFLRV�SDJDGRV�D�WHUFHURV�$UUHQGDPLHQWRV�'RWDFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� RILFLQD�SULQFLSDOHV�$FDUUHRV�\�WUDQVSRUWHV�*DVWRV�EDQFDULRV��OHJDOHV�\�VHJXURV��LQWHUHVHV�\�FRPLVLRQHV��WLPEUH�\�SDSHO�VHOODGR�0DQWHQLPLHQWR�GH�SHUVRQDO�WpFQLFR
6H� UHILHUHQ� HVWRV� FRVWRV� D� WRGR� OR� UHODFLRQDGR� FRQ� OD�QyPLQD�GH�HPSOHDGRV�TXH�HQ�IRUPD�UHJXODU�\�SHUPDQHQWH�WUDEDMD� HQ� OD� ILUPD \� SRU� FX\RV� VHUYLFLRV� VH� ORJUD� TXH� HO�$UTXLWHFWR� WHQJD� OD�GLVSRQLELOLGDG�\�FDSDFLGDG�SDUD�DFRPHWHU�ORV� WUDEDMRV� GH� FRQVXOWRUtD� HQ� HO� PRPHQWR� HQ� TXH� VRQ�
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UHTXHULGRV��'HQWUR�GH�HVWH�FRQFHSWR�VH� LQFOX\HQ� WDPELpQ� ODV�SUHVWDFLRQHV�VRFLDOHV�GHO�SHUVRQDO�DQRWDGR�
E�� �6HUYLFLRV� SDJDGRV�D� WHUFHURV�SDUD� HO� IXQFLRQDPLHQWR�UHJXODU�GH�OD�RILFLQD� 6H�UHILHUH�D�ORV�SDJRV�HIHFWXDGRV�SRU�DVHVRUtDV� SHUPDQHQWHV�� WDOHV� FRPR� OD� OHJDO� R� GH� DXGLWRUtD� \�TXH� VH� FRQVLGHUDQ� FRPR� XQ� JDVWR� JHQHUDO� GH� OD� RILFLQD�� ORV�KRQRUDULRV� FXELHUWRV� SRU� IXHUD� GHO�6HJXUR� 6RFLDO�� D�PpGLFRV�FRQ�RFDVLyQ�GH�FRQWUDWDFLyQ�GH�SHUVRQDO�R�FDVRV�VLPLODUHV�
F���$UUHQGDPLHQWRV� 6XPDV�FDXVDGDV�SRU�DUUHQGDPLHQWRV�GH�ODV�RILFLQDV�SULQFLSDOHV�GHVGH�GRQGH�RSHUD�OD�6HGH�GH�OD�ILUPD��R�GH�XQD�DPSOLDFLyQ�GH�VX�HVSDFLR�
G�� � 'RWDFLyQ� \� PDQWHQLPLHQWR� GH� RILFLQDV� 'RWDFLyQ��RSHUDFLyQ�\�PDQWHQLPLHQWR�GH�ODV�RILFLQDV�SULQFLSDOHV��*DVWRV�GH�FRPXQLFDFLRQHV��~WLOHV�GH�RILFLQD�\�SDSHOHUtD��HOHPHQWRV�GH�GLEXMR��FRQVHUYDFLyQ�GH�PXHEOHV�\�HQVHUHV�\�GHSUHFLDFLyQ�
H���$FDUUHRV�\�WUDQVSRUWH� 2SHUDFLyQ�\�PDQWHQLPLHQWR�GH�ORV�YHKtFXORV�GHVWLQDGRV�DO�VHUYLFLR�JHQHUDO�GH�OD�ILUPD��VHJXURV�\�GHSUHFLDFLyQ�GH�ORV�PLVPRV�
I�� *DVWRV� /HJDOHV� *DVWRV� EDQFDULRV�� OHJDOHV� \� VHJXURV��LQWHUHVHV�\�FRPLVLRQHV��WLPEUH�\�SDSHO�VHOODGR��HWF�
J��0DQWHQLPLHQWR�GH�3HUVRQDO�7pFQLFR� 7HQLHQGR�HQ�FXHQWD�TXH� ODV�RILFLQDV�GH�$UTXLWHFWRV�QR�HVWi�RFXSDGDV�HQ� WRGD�VX�FDSDFLGDG�D�OR�ODUJR�GHO�DxR�\�HQ�FRQVLGHUDFLyQ�D�TXH�WLHQHQ�TXH�PDQWHQHU� HVWH� SHUVRQDO� HQ� IRUPD� SHUPDQHQWH�� VH� KDFH�QHFHVDULR�HQ�OD�ILMDFLyQ�GH�KRQRUDULRV��TXH�VH�HVWXGLH�XQ�IDFWRU�GH�RFXSDFLyQ�HQ�IRUPD�TXH�DEVRUED�HVWH�FRQVWR�LQGLUHFWR�

������ &RQFHSWR� GH� 8WLOLGDG� 'HVSXpV� GH� UHODFLRQDU� ORV� FRVWRV�DWULEXLEOHV�D�OD�HODERUDFLyQ�GHO�WUDEDMR��GHEH�TXHGDU�PX\�FODUR�TXH�OD�XWLOLGDG�HV�9DORU�GH�ORV�VHUYLFLRV0HQRV��&RVWRV�UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�HO�WUDEDMR0HQRV���&RVWRV�GH�OD�RUJDQL]DFLyQ�SURSLD�GHO�$UTXLWHFWR,JXDO D�87,/,'$'
����)250$�'(�3$*2� (O�YDORU�GH�ORV�VHUYLFLRV�VH�SDFWDUi�PHGLDQWH�DOJXQD�GH� ODV� IRUPDV� GH� SDJR� TXH� VH� UHODFLRQDQ� D� FRQWLQXDFLyQ� \� GHEH� VHU�UHFRQRFLGD�\�DFHSWDGD�SRU�HO�$UTXLWHFWR�\�OD�(QWLGDG�&RQWUDWDQWH�\�HQ�VX�OLTXLGDFLyQ�VH�LQFOXLUi�OD�FLIUDDFRUGDGD�FRPR�XWLOLGDG�SDUD�HO�$UTXLWHFWR�

������ 6LVWHPD� GHO� 0XOWLSOLFDGRU� (VWH� VLVWHPD� VH� XVD� SDUD�WUDEDMRV�HQ� GRQGH� QR� HV�SRVLEOH� FRQRFHU�DQWLFLSDGDPHQWH� OD�FDQWLGDG�GH�WUDEDMR�SRU�GHVDUUROODU���/RV�FRVWRV�DIHFWDGRV�SRU�
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HO�PXOWLSOLFDGRU� VHUiQ� ~QLFDPHQWH� ORV� VXHOGRV� R� VDODULRV� GHO�SHUVRQDO� YLQFXODGR� GLUHFWDPHQWH� DO� WUDEDMR�� WRGRV� ORV� RWURV�FRVWRV� VHUiQ� FRQVLGHUDGRV� FRPR� UHHPEROVDEOHV� \� VROR�HVWDUiQ�DIHFWDGRV�SRU�XQ�SRUFHQWDMH�YDULDEOH�HQWUH�HO�����\�HO�����SDUD�FXEULU�JDVWRV�GH�DGPLQLVWUDFLyQ�
(Q�HVWH�VLVWHPD�VH�GHEH�OOHYDU�XQ�SRUPHQRUL]DGR�UHJLVWUR�GH�ORV�GLIHUHQWHV�FRVWRV�\�VX�GHILQLFLyQ�
/RV�VXHOGRV�GH�ORV�VRFLRV��HQ�HO�FDVR�GH�TXH�VH�WUDWH�GH�XQD�ILUPD�� WDPELpQ� GHEHQ� VHU� LPSXWDGRV� DO� FRQWUDWR� FXDQGR�SUHVWHQ� VHUYLFLRV� WpFQLFRV� R� GH� DVHVRUtD� FODUDPHQWH�LGHQWLILFDEOHV�HQ�HO�FRQWUDWR�UHVSHFWLYR��(O�PXOWLSOLFDGRU�TXH�VH�DSOLFD� D� ORV� FRVWRV� GH� ORV� VXHOGRV� GHO� SHUVRQDO� YLQFXODGR� DO�SUR\HFWR�WLHQH�SRU�REMHWR�FXEULU�
� /RV�VDODULRV�\�SUHVWDFLRQHV�VRFLDOHV�GHO�SHUVRQDO�GHGLFDGR�DO�SUR\HFWR� /RV�FRVWRV�GH�OD�RUJDQL]DFLyQ�SURSLD�GHO�$UTXLWHFWR� /D�XWLOLGDG�GHO�$UTXLWHFWR�D�OD�ILUPD
&DGD�XQD�GH�ODV�SDUWLGDV�FRPSRQHQWHV�GH�GLFKR�PXOWLSOLFDGRU�GHEHQ� TXHGDU� FRQYHQLGDV� \� DFHSWDGDV� HQWUH� ODV� SDUWHV�FRQWUDWDQWHV�
(O�YDORU�GHO�PXOWLSOLFDGRU�GHSHQGHUi�GH�ODV�FDUDFWHUtVWLFDV�GHO�HVWXGLR��SHUR�VXV�OtPLWHV�QRUPDOHV�HVWiQ�HQWUH�����\�����
/RV� WUDEDMRV� GHO� PXOWLSOLFDGRU� DOUHGHGRU� GH� ����� VRQ��QRUPDOPHQWH�� ORV� TXH� UHTXLHUHQ� XQ� SHUVRQDO� QXPHURVR�GXUDQWH�YDULRV�DxRV���/RV�WUDEDMRV�FRQ�PXOWLSOLFDGRU�DOUHGHGRU�GH� ����� VRQ�� QRUPDOPHQWH�� ORV� TXH� UHTXLHUHQ� SRFR� SHUVRQDO�GXUDQWH�SRFRV�PHVHV�
/RV� WUDEDMRV� FRQ� PXOWLSOLFDGRU� DOUHGHGRU� GH� ����� VRQ��QRUPDOPHQWH��ORV�TXH�UHTXLHUHQ�SRFRV�GtDV�GH�WUDEDMR�\�JUDQ�HVSHFLDOLGDG��SDUD�OD�VROXFLyQ�GH�XQ�SUREOHPD�HVSHFtILFR�

������6XPD�)LMD�SRU�'tD�R�SRU�+RUDV� (VWH�VLVWHPD�VH�XWLOL]D�SDUD�WUDEDMRV� GH� DVHVRUtD� SHUVRQDO�� GRQGH� QR� HV� SRVLEOH� FRQRFHU�DQWLFLSDGDPHQWH�OD�FDQWLGDG�GH�WUDEDMR�SRU�GHVDUUROODU���7RGRV�ORV�RWURV�FRVWRV�TXH�RFDVLRQH�HO� WUDEDMR��GLIHUHQWHV�DO� WLHPSR�GHO� SURIHVLRQDO��VHUiQ�SDJDGRV� SRU� OD�(QWLGDG�&RQWUDWDQWH�� \�HQ� FDVR� GH� TXH� VHDQ� SDJDGRV� SRU� HO� $UTXLWHFWR�� WHQGUi�GHUHFKR�D�FREUDU�HQ�HO� UHHPEROVR�XQ�SRUFHQWDMH�SDUD�JDVWRV�GH�DGPLQLVWUDFLyQ�
(O� $UTXLWHFWR� WHQGUi� GHUHFKR� D� LQFOXLU� FRPR� FRVWRV� SDUD� HO�FiOFXOR�GH�OD�WDULIDSRU�GtD�R�SRU�KRUD��ORV�VLJXLHQWHV�
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� 6X�VDODULR�FRQ�ODV�UHVSHFWLYDV�SUHVWDFLRQHV�VRFLDOHV� /RV�FRVWRV�GH�VX�SURSLD�RUJDQL]DFLyQ�\� /D�XWLOLGDG
3DUD�HO�FiOFXOR�GH�OD�WDULID�SRU�GtD�KiELO�VH�FDOFXODUi�HO�FRVWR�PHQVXDO� \� VH� GLYLGLUi� SRU� HO� Q~PHUR� GH�GtDV� KiELOHV� GH�DFXHUGR�FRQ�HO�&yGLJR�/DERUDO�FRORPELDQR�
3DUD�HO�FiOFXOR�GH�OD�WDULID�SRU�KRUD�KiELO��VH�FDOFXODUi�HO�FRVWR�SRU� GtD� \� VH� GLYLGLUi� SRU� HO� Q~PHUR� GH� KRUDV� KiELOHV�� GH�DFXHUGR�D�OR�HVWDEOHFLGR�SRU�HO�&yGLJR�/DERUDO�&RORPELDQR�

�������&RVWR 7RWDO�0iV�XQD�6XPD�)LMD� (VWH�VLVWHPD�VH�XWLOL]D�SDUD�WUDEDMRV� HQ� TXH� HV� SRVLEOH� GHWHUPLQDU� FRQ� DQWLFLSDFLyQ� OD�FDQWLGDG�GH�WUDEDMR�TXH�VH�YD�D�HMHFXWDU�\�VX�GXUDFLyQ�
(O�$UTXLWHFWR�WHQGUi�GHUHFKR�D�LQFOXLU�FRPR�FRVWRV�
D���/RV�VDODULRV�\�SUHVWDFLRQHV�VRFLDOHV�GHO�SHUVRQDO�GHGLFDGR�DO�SUR\HFWRE��7RGRV�ORV�RWURV�FRVWRV�GHO�SUR\HFWR�GLIHUHQWHV�GH�VDODULRV��\F��/RV�FRVWRV�GH�OD�RUJDQL]DFLyQ�SURSLD�GHO�$UTXLWHFWR
/D�VXPD�ILMD�TXH�VH�FREUDUD�FRPR�XWLOLGDG�VHUi�FRQYHQLGD�GH�FRP~Q�DFXHUGR�HQWUH��HO�DUTXLWHFWR�\� OD�HQWLGDG�FRQWUDWDQWH�\�VH�HVWLPDUi�FRPR�XQD�SDUWLGD�JOREDO�R�FRPR�XQ�SRUFHQWDMH�GH�ORV�FRVWRV��GH�DFXHUGR�FRQ�HO�WLHPSR�GHO�FRQWUDWR��VX�PDJQLWXG�\�VXV�UHTXHULPLHQWRV�WpFQLFRV�

�����*(5(1&,$�'(�352<(&72
���� � 3UHVHQWDFLyQ�� (Q� YLVWD� GH� TXH� FRQ� DOJXQD� IUHFXHQFLD� HO� DUTXLWHFWR�GHVDUUROOD� XQD� VHULH� GH� ODERUHV� UHODFLRQDGDV� FRQ� OD� SURPRFLyQ� \� FRQ� OD�DGPLQLVWUDFLyQ� GH� SUR\HFWRV� ORV� FXDOHV� QR� HVWiQ� FRQVLGHUDGRV� HQ� HVWH�UHJODPHQWR� SHUR� TXH� VL� VRQ� FRPSOHPHQWDULDV� D� ODV� ODERUHV� SURSLDV� GH�HVWD�SURIHVLyQ��OD�6�&�$��KD�UHVXHOWR��SDUD�HVWH�ILQ��DFRJHU�ORV�FRQFHSWRV�\�WDULIDV� TXH� SDUD� WDO� HIHFWR� WLHQH� OD� )HGHUDFLyQ� GH� /RQMDV� GH� 3URSLHGDG�5Dt]��'HELGR�D�TXH�HO�DOFDQFH�GH�OD�JHUHQFLD�GHO�SUR\HFWR�HV�PX\�DPSOLR�\� D� TXH� FRQ� IUHFXHQFLD� HVWDV� ODERUHV� VRQ� GHVDUUROODGDV� SRU� GLYHUVRV�SURIHVLRQDOHV��HO�KRQRUDULR�VH�SRGUi�GHVDJUHJDU�HQ�IRUPD�SURSRUFLRQDO�D�OD�ODERU�HMHFXWDGD�SRU�FDGD�XQR�GH�HOORV��6H�UHFRPLHQGD�FRQVXOWD�FRQ�OD�)HGHUDFLyQ� GH� /RQMDV� R� FRQ� OD� FRPLVLyQ� GHO� HMHUFLFLR� SURIHVLRQDO� GH� OD�6RFLHGDG�&RORPELDQD�GH�$UTXLWHFWRV�
���� 7UDQVFULELPRV� D� FRQWLQXDFLyQ� ORV� PHQFLRQDGRV� FRQFHSWRV� \� WDULIDV��JHUHQFLD�GH�SUR\HFWRV�
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'(),1,&,Ï1� (V�OD�JHVWLyQ�GH�GLUHFFLyQ��DGPLQLVWUDFLyQ��\�FRQWURO�GH�ORV�LQWHUHVHV� GH� XQD� SHUVRQD� R� JUXSR� GH� SHUVRQDV� SDUD� OD� LQLFLDFLyQ� \� HO�GHVDUUROOR�GHXQ�SUR\HFWR�LQPRELOLDULR�
$&7,9,'$'(6�$�'(6$552//$5� /D�ODERU�GH�JHUHQFLD�GH�XQ�SUR\HFWR�LQPRELOLDULR� LQYROXFUD� DVSHFWRV� GH� tQGROH� DGPLQLVWUDWLYD�� OHJDO�� pWLFD��FRPHUFLDO� \� HFRQyPLFD�ILQDQFLHUD�� GH� FRQIRUPLGDG� FRQ� ODV� SROtWLFDV��DFXHUGRV�\�GHFLVLRQHV�GH�ORV�SURSLHWDULRV�
*HVWLRQHV�GH�ËQGROH�$GPLQLVWUDWLYR
� 'HILQLU�OD�FDUWD�GH�RUJDQL]DFLyQ�\�RUJDQLJUDPD�EDMR�HO�FXDO�KD�GH�RSHUDU�HO�SUR\HFWR�� &RQIRUPDU�ORV�GLVWLQWRV�yUJDQRV�GH�GLUHFFLyQ�GHO�SUR\HFWR�\�HIHFWXDU�OD�FRRUGLQDFLyQ� GH� WRGRV� \� FDGD� XQR� GH� HOORV�� HQWUH� ORV� PiV� FRPXQHV� H�LPSRUWDQWHV�VH�HQFXHQWUDQ��&RPLWp�3UHRSHUDWLYR�R�GH�'LVHxR��&RPLWp�GH�&RQVWUXFFLyQ��&RPLWp�7pFQLFR��HWF�� 'HVLJQDU�� GLULJLU� \� FRQWUDWDU� SURIHVLRQDOHV� TXH� LQWHUYHQGUiQ� HQ� HO�SUR\HFWR��$UTXLWHFWR��3URJUDPDGRU��,QWHUYHQWRU��&RQVWUXFWRU��HWF�� 'HILQLU�FODUDPHQWH�ODV�SROtWLFDV��SURFHGLPLHQWRV��QRUPDV�\�DWULEXFLRQHV�GH�FDGD�SHUVRQD�TXH�LQWHUYHQJD�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR�� 'HILQLU� FRQMXQWDPHQWH� FRQ� HO� SURSLHWDULR� \� HO� LQWHUYHQWRU� ORV�SURFHGLPLHQWRV� D� VHJXLU� SDUD� OD� DSHUWXUD� GH� OLFLWDFLRQHV� \� ODV�DGMXGLFDFLRQHV�GH�FRQWUDWRV�� %ULQGDU� DVHVRUtD� DO� FRQVWUXFWRU� SDUD� OD� HMHFXFLyQ� GH� ORV� WUiPLWHV� GH�LPSRUWDFLyQ� \� QDFLRQDOL]DFLyQ� GH� HTXLSRV� \� PDWHULDOHV� HQ� FDVR� GH�UHTXHULUVH�� 'HILQLU� ODV� SROtWLFDV� SDUD� HO� PDQHMR� GH� ULHVJRV� R� FRQWUDWDFLyQ� GH� ORV�UHVSHFWLYRV�VHJXURV��6XSHUYLVDU� OD� FRQWDELOLGDG� YHODQGR� SRU� VX� ySWLPD� DFWXDOL]DFLyQ� \�PDQWHQLPLHQWR�GH�DFXHUGR�D� ODV�QRUPDV�JHQHUDOPHQWH�DFHSWDGDV��D� ODV�GLVSRVLFLRQHV� OHJDOHV�� D� ODV� H[LJHQFLDV� HVWDEOHFLGDV� SRU� ODV� GLYHUVDV�QRUPDV�\�D�ORV�SDUiPHWURV�ILMDGRV�SRU�ORV�SURSLHWDULRV��'HILQLU�FRQMXQWDPHQWH�FRQ�HO�SURSLHWDULR� OD�SROtWLFD�WULEXWDULD�EDMR� OD�FXDO�VH�YD�D�GHVDUUROODU�HO�SUR\HFWR�FRQ�DMXVWH�D�ODV�QRUPDV�OHJDOHV�YLJHQWHV��$GPLQLVWUDU�OD�FRUUHVSRQGHQFLD�\�DUFKLYR�GHO�SUR\HFWR��6XPLQLVWUDU� ORV� UHFXUVRV� KXPDQRV� \� WpFQLFRV� TXH� VH� UHTXLHUDQ� SDUD� HO�GHVDUUROOR�GH�OD�JHUHQFLD��6XPLQLVWUDU�OD�VHGH�GRQGH�VH�KD�GH�GHVDUUROODU�GLFKD�JHUHQFLD��5HSUHVHQWDU�HO�SUR\HFWR�HQ�WRGRV�\�FDGD�XQR�GH�ORV�DFWRV�HQ�ORV�FXDOHV�VH�UHTXLHUD��5HQGLU� LQIRUPHV� SHULyGLFRV� DQWH� ORV� RUJDQLVPRV� FRPSHWHQWHV� \�R�SURSLHWDULR�V��VREUH�HO�HVWDGR�JHQHUDO�GHO�SUR\HFWR�\�VREUH�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�\�JHVWLRQHV�D�OD�JHUHQFLD�HQFRPHQGDGRV�
*HVWLRQHV�GH�ËQGROH�/HJDO
� 'LULJLU� \� FRQWURODU� ODV� JHVWLRQHV� OHJDOHV�WHQGLHQWHV� D� FXPSOLU� FRQ� ODV�GLVSRVLFLRQHV�TXH�OOHJDUHQ�D�DIHFWDU�HO�SUR\HFWR�
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� (IHFWXDU�ORV�UHJLVWURV��LQVFULSFLRQHV�H�LQIRUPHV�TXH�VH�GHEDQ�SUHVHQWDU�DQWH� ODV� GLVWLQWDV� DXWRULGDGHV� R� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO��GHSDUWDPHQWDO�R�PXQLFLSDO�� *HVWLRQDU� DQWH� ORV� UHVSHFWLYRV� FDWDVWURV� PXQLFLSDOHV� ORV� DYDO~RV� \�GHVHQJOREHV�UHTXHULGRV�� (ODERUDU� WRGRV� ORV� GRFXPHQWRV� SURIRUPD� UHTXHULGRV� SDUD� HO�SHUIHFFLRQDPLHQWR� GH� ODV� YHQWDV� \� HQWUHJDV� WDOHV� FRPR�� 0LQXWDV� GH�SURPHVD� GH� FRPSUDYHQWD�� PLQXWDV� GH� FRPSUDYHQWD�� DFWDV� GH� HQWUHJD�PDWHULDO�� FRQWUDWRV� GH� PHUD� WHQHQFLD�� $Vt� PLVPR� WRGRV� ORV� FRQWUDWRV��SDJDUpV��\�HQ�JHQHUDO�� ORV�GRFXPHQWRV�OHJDOHV�TXH�VH�UHTXLHUDQ�SDUD�HO�GHVDUUROOR�GHO�SUR\HFWR�� &RQWUDWDU� \� DVHVRUDU� HQ� OD� HODERUDFLyQ� GHO� UHJODPHQWR� GH� SURSLHGDG�KRUL]RQWDO�\�FRDG\XYDU�HQ� WRGDV� ODV�JHVWLRQHV�QHFHVDULDV�SDUD� ORJUDU�VX�DSUREDFLyQ�� (MHFXWDU� R� VXSHUYLVDU� WRGRV� ORV� GRFXPHQWRV� R� WUiPLWHV� MXUtGLFRV�QHFHVDULRV� SDUD� GHVDUUROODU� HO� SUR\HFWR�� WDOHV� FRPR�� HQJOREHV��GHVHQJOREHV��UHORWHRV��KLSRWHFDV��FHVLyQ�GH�SDJRV��VHUYLGXPEUHV��HWF�� (ODERUDU� WRGRV� ORV� GRFXPHQWRV� GH� FDUiFWHU� OHJDO� QHFHVDULRV� SDUD�REWHQHU�ORV�SHUPLVRV�GH�IXQFLRQDPLHQWR�GH�ORV�LQPXHEOHV�H[SHULPHQWDOHV��PRGHORV�\�HO�SHUPLVR�GH�YHQWDV�
*HVWLRQHV�GH�ËQGROH�7pFQLFR
� 'HILQLU� FODUDPHQWH� DO� LQLFLDUVH� OD� REUD� ORV� REMHWLYRV� TXH� HQ� HOOD� VH�SUHWHQGDQ�DOFDQ]DU�HQ�WpUPLQRV�GH�WLHPSRV��FRVWRV�\�FDOLGDG�� 3DUWLFLSDU�SHUPDQHQWHPHQWH�HQ�ORV�FRPLWpV�SUHRSHUDWLYRV��GH�GLVHxR�\�GH� FRQVWUXFFLyQ� D� WUDYpV� GH� SHUVRQDO� FDOLILFDGR� GH� WDO� PDQHUD� TXH� ORV�GLVHxRV�� HVSHFLILFDFLRQHV� \� GHPiV� DVSHFWRV� DSUREDGRV� UHVSRQGDQ�SOHQDPHQWH� D� ODV� UHFRPHQGDFLRQHV� HPDQDGDV� GH� OD� SDUWH� FRPHUFLDO��EXVFDQGR� ORJUDU� ORV� UHQGLPLHQWRV� FRQVLJQDGRV� HQ� HO� HVWXGLR� GH�IDFWLELOLGDG�� (Q�FRPSDxtD�FRQ�HO�,QWHUYHQWRU��HIHFWXDU�OD�HYDOXDFLyQ�GH�ODV�GLIHUHQWHV�FRWL]DFLRQHV�SUHVHQWDGDV�� $QDOL]DU�\�DFWXDU�HQ�OD�IRUPD�TXH�FRQVLGHUH�PiV�FRQYHQLHQWH�VREUH�ORV�LQIRUPHV�SHULyGLFRV�SUHVHQWDGRV�SRU�OD�,QWHUYHQWRUtD��FRQVWUXFFLyQ�\�SRU�HO�FRQWURO�GH�DYDQFH�GH�OD�SURJUDPDFLyQ�� $SUREDU� ORV� GLVHxRV� DUTXLWHFWyQLFRV�� HVSHFLILFDFLRQHV�� SOD]RV� GH�HMHFXFLyQ�\�FRVWRV�GHO�SUR\HFWR�� 6XSHUYLVDU� SHULyGLFDPHQWH� OD� HMHFXFLyQ� SUHVXSXHVWDO� GH� DFXHUGR� FRQ�ORV� SDUiPHWURV� SUHYLDPHQWH� GHILQLGRV� \� DGRSWDU� ORV� FRUUHFWLYRV� TXH� VH�HVWLPHQ�FRQYHQLHQWHV�HQ�FDVR�GH�KDOODU�GLVWRUVLRQHV�� &RQWURODU�SHUPDQHQWHPHQWH�HO�DYDQFH�GH� WRGRV� ORV� WUiPLWHV�GHVGH�HO�RWRUJDPLHQWR� GH� OD� OLFHQFLD� SURYLVLRQDO� GH� FRQVWUXFFLyQ� KDVWD� HO�RWRUJDPLHQWR�GH�OD�OLFHQFLD�GHILQLWLYD�\�FRQH[LyQ�GH�VHUYLFLRV�S~EOLFRV�� 3URSHQGHU� SRU� HO� HVWULFWR� FXPSOLPLHQWR� GH� WRGDV� ODV� QRUPDV� TXH� HQ�PDWHULD�GH�XUEDQL]DFLyQ�\�FRQVWUXFFLyQ�ULJHQ�HQ�OD�FLXGDG�



'(&5(72�����³3RU�HO�FXDO�VH�DSUXHED�HO�5HJODPHQWR�GH�+RQRUDULRV�SDUD�ORV�WUDEDMRV�GH�$UTXLWHFWXUD´

��

*HVWLRQHV�GH�ËQGROH�&RPHUFLDO
'H� DFXHUGR� FRQ� ODV� FRQFOXVLRQHV� REWHQLGDV� GH� ODV� LQYHVWLJDFLRQHV� GH�PHUFDGR�HIHFWXDGD�HQ�HO�GHVDUUROOR�GH�OD�SURPRFLyQ�GHO�SUR\HFWR�R�GH�ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV� SRU� HO� SURPRWRU� HQ� FDVR� GH� QR� KDEHUVH�HIHFWXDGR� GLFKD� LQYHVWLJDFLyQ� VLHPSUH� \� FXDQGR� QR� HVWXYLHUHQ�GHVDFWXDOL]DGRV��GHEHUi�SURFHGHUVH�DVt�
� 'LULJLU�DO�JUXSR�GH�DUTXLWHFWRV�H�LQJHQLHURV�TXH�HVWXYLHUHQ�HIHFWXDQGR�ORV�GLVHxRV� HQ� RUGHQ� D� TXH� HVWRV� ~OWLPRV� UHVSRQGDQ� UHDOPHQWH� D� ORV�SDUiPHWURV�GHILQLGRV�� (VWDEOHFHU� ODV� HVSHFLILFDFLRQHV� GHILQLWLYDV� TXH� VH� FRQVLGHUHQ� PiV�FRQYHQLHQWHV�GDGD�VX�DFHSWDELOLGDG�HQ�HO�PHUFDGR�SHUR�VLHPSUH�GHQWUR�GH�ORV�FRVWRV�SUHVXSXHVWDGRV�� 'HILQLU� OD� PDJQLWXG� GH� ODV� HWDSDV� GHO� SUR\HFWR� HQ� WpUPLQRV� GH� OD�FDQWLGDG�GH�LQPXHEOHV�\�VX�ORFDOL]DFLyQ�� (OHJLU�HO�QRPEUH�FRPHUFLDO�\�HO�ORJR�VLPEyOLFR�TXH�VH�OH�KD�GH�DVLJQDU�DO�SUR\HFWR�� 'HILQLU�GH�FRP~Q�DFXHUGR�FRQ�HO�SURSLHWDULR�HO�SUHFLR�\�FRQGLFLRQHV�GH�SDJR� GH� ORV� LQPXHEOHV� TXH� KDQ� GH� YHQGHUVH� HQ� FRQFRUGDQFLD� FRQ� ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ�HO�HVWXGLR�GH�IDFWLELOLGDG�\�GH�DFXHUGR�FRQ�OD�VLWXDFLyQ�GHO�PHUFDGR�� 3UHSDUDU�\�GHILQLU�HO�SUHVXSXHVWR�\�SURJUDPD�SXEOLFLWDULR�
*HVWLRQHV�GH�,QGROH�)LQDQFLHUD�\�(FRQyPLFD
� ,PSOHPHQWDU�OD�HVWUXFWXUD�GH�ILQDQFLDPLHQWR�GHO�SUR\HFWR�\�VRPHWHUOD�D�OD�DSUREDFLyQ�GHO�ORV�SURSLHWDULR�V��� $GHODQWDU� ODV� JHVWLRQHV� ILQDQFLHUDV� HQ� RUGHQ� D� REWHQHU� ORV� UHFXUVRV�QHFHVDULRV� SDUD� DWHQGHU� HO� GHVDUUROOR� GH� ODV� REUDV�� GHELpQGRVH� WUDPLWDU�ODV� UHVSHFWLYDV� VROLFLWXGHV� GH� FUpGLWR� DQWH� ODV� GLIHUHQWHV� LQVWLWXFLRQHV�ILQDQFLHUDV�� $GPLQLVWUDU�\�FRQWURODU�ORV�IRQGRV�\�FXHQWDV�GH�OD�VRFLHGDG�GH�DFXHUGR�D�ODV�SROtWLFDV�HVWDEOHFLGDV�� $FWXDOL]DU� SHULyGLFDPHQWH� ORV� HVWXGLRV� GH� IDFWLELOLGDG� HFRQyPLFD� \�HODERUDU�ORV�IOXMRV�GH�IRQGRV�HVSHUDGRV�GHO�SUR\HFWR�� &RQWURODU� SHUPDQHQWHPHQWH� HO� SUHVXSXHVWR� GH� FRVWRV�� JDVWRV� H�LQYHUVLRQHV�
$/&$1&(�'(�/$6�5(63216$%,/,'$'(6
(VWDUi�GHWHUPLQDGR�SRU�HO�FDEDO�FXPSOLPLHQWR�GH�WRGDV�ODV�DFWLYLGDGHV�\�JHVWLRQHV� FRQWHPSODGDV� HQ� HO� QXPHUDO� DQWHULRU�� HQWHQGLpQGRVH� TXH� OD�ODERU� GH� OD� JHUHQFLD� HVWi� HQIRFDGD� D� SURYHHU� ORV� PHGLRV� \� QR� HV�UHVSRQVDELOLGDG�GH�pVWD�JDUDQWL]DU�ORV�UHVXOWDGRV�
6H�DFODUD�H[SUHVDPHQWH�TXH�DO�HIHFWXDU�ODV�JHVWLRQHV�GH�tQGROH�ILQDQFLHUR�QR� LPSOLFD� HQ� IRUPD� DOJXQD� TXH� OD� JHUHQFLD� GHO� SUR\HFWR� GHEH�
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UHVSRQVDELOL]DUVH�SRU�OD�RSRUWXQD�REWHQFLyQ�GH�ORV�UHFXUVRV�\�SRU�OR�WDQWR��GH�QR�OOHJDU�D�REWHQHUORV�QR�HVWDUi�HQ�QLQJ~Q�FDVR�REOLJDGR�HO�DJHQWH�D�SURYHHU� FRQ� VXV� UHFXUVRV� ORV� IRQGRV� UHTXHULGRV� SDUD� HO� GHVDUUROOR� GHO�SUR\HFWR�
(Q�LJXDO�IRUPD�\�FRQ�PLUDV�D�KDFHU�FODULGDG�VREUH�HO�DOFDQFH�GH�OD�JHVWLyQ�JHUHQFLDO� GHEHUi� WHQHUVH� HQ� FXHQWD� TXH� HOOD� VH� HIHFW~D� XQD� YH]� VH�KXELHUH�UHDOL]DGR�OD�SURPRFLyQ�GHO�SUR\HFWR��HV�GHFLU�XQD�YH]�VH�KXELHUH�ORJUDGR�HO�FRQVHQVR�GH�YROXQWDGHV��SDUD�OOHYDU�D�FDER�VX�GHVDUUROOR��GLFKD�JHVWLyQ� JHUHQFLDO�� WHQGUi� SXHV� FRPR� EDVH� IXQGDPHQWDO� GH� DSR\R� HO�HVWXGLR�GH� IDFWLELOLGDG�HFRQyPLFD�\�FRPHUFLDO� HQWUHJDGR�DO�PRPHQWR�GH�KDEHUVH�SURPRYLGR�HO�SUR\HFWR�
$O� FRQFOXLU� ODV� JHVWLRQHV� GH� SURPRFLyQ�� HO� SUR\HFWR� GHEHUi� WHQHU�GHWHUPLQDGR� DPSOLD� \� GHWDOODGDPHQWH� WRGDV� ODV� HVSHFLILFDFLRQHV� \�FDUDFWHUtVWLFDV� GH� OR� TXH� FRQIRUPDQ�� 6HUi� SRU� WDQWR� UHVSRQVDELOLGDG��H[FOXVLYD� � GH� � OD� JHUHQFLD� GLULJLU� HO� HTXLSR� SUR\HFWLVWD� HQ� HO� FDPSR� GH�DUTXLWHFWXUD�H�LQJHQLHUtD�SDUD�REWHQHU�HO�GLVHxR�GHO�SUR\HFWR�SURPRYLGR�
/R�DQWHULRU�VLJQLILFD�TXH�OD�FRQWUDWDFLyQ�DQWLFLSDGD�GHO�VHUYLFLR�GH�JHUHQFLD�QR�VXSODQWD�HQ�IRUPD�DOJXQD�OD�FRQILJXUDFLyQ�GH�OD�ODERU�GH�SURPRFLyQ�
3(5,2'2�'(�(-(&8&,Ï1
(Q� HO� HYHQWR� GH� TXH� HO� JHUHQWH� IXHUH� OD�PLVPD� HQWLGDG� R� SHUVRQD� TXH�KXELHUH� UHDOL]DGR� OD� SURPRFLyQ� GHO� SUR\HFWR�� HO� LQLFLR� GH� OD� JHVWLyQ�JHUHQFLDO�VH�GHWHUPLQD�DO�PRPHQWR�GH�FRQFOXLU�OD�SURPRFLyQ�GHO�SUR\HFWR�
(Q� FDVR� GH� TXH� HO� JHUHQWH� QR� IXHUD� OD� PLVPD� HQWLGDG� R� SHUVRQD� TXH�KXELHUH� UHDOL]DGR� OD� SURPRFLyQ�� OD� DFWLYLGDG� JHUHQFLD� VH� LQLFLD� GHVGH� HO�PRPHQWR�HQ�HO�FXDO�OH�IXH�DVLJQDGR�SRU�PDQGDWR�VX�HMHFXFLyQ�
6H�FRQVLGHUD�WHUPLQDGD�OD� ODERU�GH�JHUHQFLD�VHLV�����PHVHV�GHVSXpV�GH�KDEHU� ILQDOL]DGR� OD� FRQVWUXFFLyQ� GHO� SUR\HFWR�� PHVHV� pVWRV� TXH� VH�FRQWDUiQ� D� SDUWLU� GH� OD� IHFKD� GHO� DFWD� GH� HQWUHJD� PDWHULDO� GHO� SULPHU�LQPXHEOH�GH�OD�~OWLPD�HWDSD��6H�HQWLHQGH�pVWD�FRPR�OD�GXUDFLyQ�WRWDO�GHO�SUR\HFWR�� VLHPSUH� \� FXDQGR� QR� KD\D� LQWHUUXSFLRQHV� HQ� OD� HMHFXFLyQ� GHO�PLVPR��HQWUH�ODV�GLIHUHQWHV�HWDSDV��3RU�OR�WDQWR�FXDQGR�VH�Gp�HVWH�HYHQWR��HV� GHFLU�� FXDQGR� KD\DQ� LQWHUUXSFLRQHV� HQ� OD� HMHFXFLyQ� GH� FDGD� HWDSD� R�FXDQGR� WUDQVFXUUDQ� ODSVRV� GH� WLHPSR� HQ� TXH� QR� KD\D� HMHFXFLyQ� GH�FRQVWUXFFLRQHV�GH�QLQJXQD�HWDSD�� �VHUi� OD� �FRPSUHQGLGD�HQWUH�HO�WLHPSR�GH� FRQVWUXFFLyQ� GH� OD� PLVPD� \� VHLV� PHVHV� PiV�� VLQ� TXH� HO� WLHPSR� GH�GXUDFLyQ� WRWDO�VREUHSDVH�HO� WLHPSR�SUHYLVWR�SDUD�HMHUFHU�HVWD� ODERU�HQ�HO�HVWXGLR� ILQDO� GH� IDFWLELOLGDG� GHO� SUR\HFWR�� /DV� JHVWLRQHV� TXH� VH� GHEHUD
 Q�HIHFWXDU�D�SDUWLU�GH�GLFKD� IHFKD�QR�VHUiQ�DFWLYLGDGHV�TXH�VH�FRQVLGHUHQ�SURSLDPHQWH�FRPR�GH�JHUHQFLD�GH�XQ�SUR\HFWR�LQPRELOLDULR�VLQR�PiV�ELHQ�FRPR� ODV� SURSLDV� GH� OD� JHUHQFLD� GH� XQD� VRFLHGDG� R� GH� ORV� WUiPLWHV�QHFHVDULRV�SDUD�ILQLTXLWDU�HO�SUR\HFWR��(VWRV�KRQRUDULRV�VHUiQ�HO�YDORU�GH�
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ORV� FRVWRV� GH� OD� ODERU� GH� JHUHQFLD�PiV� XQ� ���� VREUH� GLFKR� FRVWR� SRU�FDGD�PHV�R�IUDFFLyQ�
7$5,)$6�0Ë1,0$6�� &DXVDFLyQ�\�&REUR
/RV�KRQRUDULRV�GH�JHUHQFLD�VHUiQ�HO������GHO�YDORU�GH�ODV�YHQWDV�UHDOHV��TXH�VH�SDJDUiQ�HQ�WDQWDV�FXRWDV�PHQVXDOHV�FRPR�VH�HVWLPH�YD�D�GXUDU�OD�ODERU�GH�JHUHQFLD�
&XDQGR�HO�SUR\HFWR�QR�VH�YHQGH�DO�S~EOLFR�R�VHD�DGTXLULGR�GLUHFWDPHQWH�SRU� VXV� SURSLHWDULRV� ORV� KRQRUDULRV� GH� JHUHQFLD� GH� ����� VH� FDXVDUiQ�VREUH�HO�YDORU�FRPHUFLDO�GHO�LQPXHEOH�REMHWR�GHO�SUR\HFWR�
(Q� HO� HYHQWR� HQ�TXH� HO� SUR\HFWR� VH� LQWHUUXPSD� R� WHQJD� XQD� GXUDFLyQ�PD\RU�� SRU� FDXVDV� DMHQDV� D� OD� JHUHQFLD�� D� OD� SUHYLVWD� HQ� OD� ~OWLPD�SUHIDFWLELOLGDG�� ORV�KRQRUDULRV�VHUiQ��GXUDQWH�HVH�SHUtRGR��HO�YDORU�GH�ORV�FRVWRV�GH� OD� ODERU�GH�JHUHQFLD�PiV�XQ�����VREUH�GLFKR�FRVWR�SRU�FDGD�PHV�R�IUDFFLyQ�TXH�GXUH�OD�LQWHUUXSFLyQ�R�HVD�PD\RU�GXUDFLyQ�
6L� HO� R� ORV� SURSLHWDULRV� GHFLGHQ� QR� UHDOL]DU� OD� FRQVWUXFFLyQ� SRU� FDXVDV�DMHQDV�D� OD� JHUHQFLD�� KDEUi� OXJDU�DO� SDJR�SDUFLDO� GH� KRQRUDULRV�� TXH�VH�SDJDUiQ� FRPR� KRQRUDULRV� GH� JHUHQFLD� \� TXH�VH� FDOFXODUiQ� VREUH� HO�SUHVXSXHVWR� JHQHUDO� GH� YHQWDV� GHO� SUR\HFWR� WRWDO�� GHELGDPHQWH�SUR\HFWDGR�TXH�HVWXYLHVH�YLJHQWH�DO�PRPHQWR�GH�GHFLGLU�OD�VXVSHQVLyQ��HO�PRQWR�GH�ORV�PLVPRV�VHUi�HTXLYDOHQWH�D�WDQWDV�FXRWDV�PHQVXDOHV�FRPR�PHVHV� KD\DQ� WUDQVFXUULGR� HQWUH OD� IHFKD� GH� OD� ILUPD� GHO� FRQWUDWR� GH�JHUHQFLD�\�OD�DGRSWDGD�SDUD�OD�VXVSHQVLyQ��HVWRV�KRQRUDULRV�VH�FDXVDUiQ�\�SDJDUiQ�DO�PRPHQWR�GH�QRWLILFDUVH�D�OD�JHUHQFLD�OD�VXVSHQVLyQ�
*$6726�5((0%2/6$%/(6�'(�*(5(1&,$
� &RVWRV�QRWDULDOHV��UHQWDV��UHJLVWURV�GH�HVFULWXUDV�� &RVWRV�TXH�UHSUHVHQWHQ�ODV�GHFODUDFLRQHV�GH�ORWHR��\�OD�FRQVWLWXFLyQ�GH�KLSRWHFDV�� &RVWRV�GH�VHJXURV�FRQWUDWDGRV�� &RVWRV�GH� OLWLJLRV� MXGLFLDOHV� \� FREURV� MXGLFLDOHV�� FXDQGR�KD\D� OXJDU�D�HOOR�� &RVWRV�GH�YLDMHV�� &RVWRV�EDQFDULRV�� &RVWRV�GH�SURPRFLyQ�\�SXEOLFLGDG�SRU�FXDOTXLHU�PHGLR�� &RVWRV� GH� YDOODV�� DSDUWDPHQWR� PRGHOR� �GRWDFLyQ�� PDQWHQLPLHQWR��SHUVRQDO�GH�DWHQFLyQ�\�YLJLODQFLD��� &RVWRV�GH�KRQRUDULRV�GH�DVHVRUHV�HVSHFLDOL]DGRV�� 5HJODPHQWR�GH�FRSURSLHGDG�� &RQVWLWXFLyQ�� OLTXLGDFLyQ�� WUDQVIRUPDFLyQ� R� FHVLyQ� GH� FXRWDV� GH�VRFLHGDG�� &RVWRV� GH� DILOLDFLRQHV�� LPSXHVWRV�� FRQWULEXFLRQHV� VXVFULSFLRQHV� D�SXEOLFDFLRQHV�HVSHFLDOL]DGDV�
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� 7RGRV� ORV� FRVWRV� LPSXWDEOHV� GLUHFWDPHQWH� DO� SUR\HFWR� WDOHV� FRPR��'LUHFWRU�GH�SUR\HFWR��WUDPLWDGRU��SDSHOHUtD��IRWRFRSLDV��HWF�� 'HFODUDFLyQ�GH�UHQWD��UHTXHULPLHQWRV��HWF�� 2WURV�FRVWRV� LPSXWDEOHV�TXH�DFHSWHQ�R�GHWHUPLQHQ� ODV�SDUWHV�GHQWUR�GHO�FRQWUDWR�TXH�VHDQ�GHILQLGDV�GH�FRP~Q�DFXHUGR�HQWUH�OD�JHUHQFLD�\�HO�R�ORV�LQYHUVLRQLVWDV�� 2WURV�FRVWRV� LPSXWDEOHV�TXH�DFHSWHQ�R�GHWHUPLQHQ� ODV�SDUWHV�GHQWUR�GHO�FRQWUDWR�TXH�VHDQ�GHILQLGDV�GH�FRP~Q�DFXHUGR�HQWUH�OD�JHUHQFLD�\�HO�R�ORV�LQYHUVLRQLVWDV��
$57,&8/2�6(*81'2� (O�SUHVHQWH�'HFUHWR�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�OH�VHDQ�FRQWUDULDV�

38%/Ë48(6(�<�&Ò03/$6(
'DGR�HQ�%RJRWi��'�(���D�ORV����GtDV�GHO�PHV�GH�VHSWLHPEUH�GH������SRU�

'U��9,5*,/,2�%$5&2�9$5*$63UHVLGHQWH�GH�OD�5HS~EOLFD
\�
'UD��/8=�35,6&,/$�&(%$//26�25'2f(=0LQLVWUD�GH�2EUDV�3~EOLFDV�\�7UDQVSRUWH


	JUNTA DIRECTIVA
	PRESIDENTE    VICEPRESIDENTE

	VOCALES     VOCALES
	PRINCIPALES   SUPLENTES
	VOCALES DESIGNADOS   VOCALES DESIGNADOS
	JUNTA ANTERIOR   JUNTA ANTERIOR

	PRINCIPALES   SUPLENTES
	PROCURADOR
	PRINCIPAL    SUPLENTE
	DIRECTOR EJECUTIVO
	DECRETO No. 2090 del 13 DE SEPTIEMBRE DE 1.989



