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( [ LVWH�XQD�OH\ HQGD�HQ�HO�QRUWH�GHO�KHPLVIHULR��GRQGH�VH�FXHQWD
GH� OD� H[ LVWHQFLD� GH� ]RUURV� Pi JLFRV� R� UHYRQWXOL�� VXV� FRODV� VH
H[ WLHQGHQ�SRU�NLOyPHWURV�OOHYDQGR�OD�OX] �PXOWLFRORU�D�ORV�FRQILQHV
Pi V�REVFXURV�GHO�FtUFXOR�SRODU�i UWLFR�

' H� LJXDO� IRUPD� 5( 92 1 78 / ,� ( ' ,72 5,$/ � EXVFD� LOXPLQDU� HO
LQILQLWR�FLHOR�OLWHUDULR��DO�DSR\ DU�D�QXHYRV�WDOHQWRV�HQ�VX�E~VTXHGD
SRU�FRQYHUWLUVH�HQ�HVWUHOODV�OLWHUDULDV�



5( 92 1 78 / ,� ( GLWRULDO� QDFH� FRQ� XQD� SDVLyQ� GHVERUGDQWH� SRU
WUDQVIRUPDU� HO� SDQRUDPD� OLWHUDULR� GH� 0 p[ LFR� \ � $PpULFD� / DWLQD�
1 XHVWUD�PLVLyQ�HV�VHU�OD�FKLVSD�TXH�HQFLHQGD�OD�FUHDWLYLGDG�\ �OD
HVFULWXUD�HQ�FDGD�ULQFyQ��RIUHFLHQGR�XQD�SODWDIRUPD�YLEUDQWH�SDUD
DXWRUHV� TXH� GHVDItHQ� ODV� FRQYHQFLRQHV� \ � HOHYHQ� OD� OLWHUDWXUD� D
QXHYDV�DOWXUDV�

0 ,6,Ð1

6HU�UHIHUHQWH�HQ�HO�PXQGR�HGLWRULDO�HQ�0 p[ LFR�\ �$PpULFD�/ DWLQD�
EXVFDQGR�FUHDU�OLEURV�DO�DOFDQFH�GH�WRGRV�\ �SHQVDGRV�SDUD�WRGRV�

9,6,Ð1

+ DFHU�TXH�FDGD�KLVWRULD�SXEOLFDGD�UHVXHQH�\ �VH�UHFRQR]FD�WDQWR
D� QLYHO� UHJLRQDO�� QDFLRQDO� FRPR� JOREDO�� FRQWULEX\ HQGR� D� XQD
OLWHUDWXUD�VLQ�IURQWHUDV�
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( O� FRPLWp� FUHDWLYR� GH� 5( 92 1 78 / ,� ( GLWRULDO� D� WUDYpV� GH� OD
SUHVHQWH� FRPSDUWH� FRQ� WRGRV� ORV� DXWRUHV� ORV� OLQHDPLHQWRV� TXH
GHEHUi Q� VHU� SUHVHQWDGRV� SRU� HVWRV� HQ� FDVR� GH� GHVHDU� TXH� VXV
REUDV� VHDQ� FRQVLGHUDGDV� GHQWUR� GH� VX� FRQYRFDWRULD� GH� HGLFLyQ
RWRxR�� � � � ��/ RV�DXWRUHV�WHQGUi Q�KDVWD�HO�� � �GH�MXOLR�GHO�SUHVHQWH
DxR� SDUD� HQYLDU� OD� GRFXPHQWDFLyQ� VROLFLWDGD� DO� FRUUHR
LQIR# HGLWRULDOUHYRQWXOL�FRP� DJUHJDQGR� HQ� HO� DVXQWR
&2 1 92 &$72 5,$�2 � � �\ �VX�QRPEUH�FRPSOHWR�

( O� � � � GH� DJRVWR� GHO� � � � � � HO� FRPLWp� GH� OD� HGLWRULDO� QRWLILFDUi � GHO
YHUHGLFWR� D� ORV� SDUWLFLSDQWHV� FRPSDUWLHQGR� ORV� PRWLYRV� GH� OD
QHJDFLyQ� R� DFHSWDFLyQ� GHO� SUHVHQWH� FRILQDQFLDPLHQWR�� GHQWUR� GH
HVWH� PLVPR� FRPXQLFDGR� VH� H[ SUHVDUi � ORV� SRUFHQWDMHV� GHO
FRILQDQFLDPLHQWR� DVHJXUDQGR� XQ� SRUFHQWDMH� MXVWR� SDUD� WRGDV� ODV
SURSXHVWDV�DSUREDGDV��FRQIRUPH�D�ODV�SRVLELOLGDGHV�HFRQyPLFDV�GH
OD�HGLWRULDO�
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6H�SLGH�DO�DXWRU�HQYtDU�XQD�VLQRSVLV�GH�VX�REUD�TXH�QR�UHEDVH�XQD
H[ WHQVLyQ�GH�� � � �SDODEUDV�LQFOX\ HQGR�ORV�SXQWRV�TXH�VH�GHVJORVDQ
D�FRQWLQXDFLyQ�

' HVFULSFLyQ� JHQHUDO�� ( [ SOLFDU� GH� TXp� WUDWD� OD� REUD�
PHQFLRQDQGR� ORV� HYHQWRV� SULQFLSDOHV� TXH� FRQIRUPDQ� OD
KLVWRULD��DFODUDQGR�HO�FRQIOLFWR�FHQWUDO�\ �FyPR�HVWRV�HOHPHQWRV
OOHYDQ�D�ORV�SHUVRQDMHV�D�OD�UHVROXFLyQ�ILQDO�
3HUVRQDMHV� SULQFLSDOHV�� 3UHVHQWDU� D� ORV� SHUVRQDMHV� FODYH�
GHVFULELHQGR� VXV� PRWLYDFLRQHV�� FRQIOLFWRV� LQWHUQRV� \ � VXV
UHODFLRQHV�HQWUH�Vt��( V�LPSRUWDQWH�UHVDOWDU�VXV�UROHV�GHQWUR�GH
OD�KLVWRULD�\ �FyPR�HYROXFLRQDQ�D�OR�ODUJR�GH�OD�REUD�
&RQIOLFWR� \ � GHVHQODFH�� ' HWDOODU� HO� FRQIOLFWR� SULQFLSDO� TXH
LPSXOVD� OD� WUDPD�� DVt� FRPR� OD� UHVROXFLyQ� GH� HVWH� FRQIOLFWR� DO
ILQDO� GHO� OLEUR�� ( O� GHVHQODFH� GHEH� SURSRUFLRQDU� XQ� FLHUUH
VDWLVIDFWRULR��DXQTXH�QR�QHFHVDULDPHQWH�SUHGHFLEOH�R�IHOL] �
7HPDV�FODYH��,QFOXLU�ORV�WHPDV�FHQWUDOHV�TXH�OD�REUD�DERUGD�\
FyPR� HVWRV� HVWi Q� LQWHUUHODFLRQDGRV� FRQ� ORV� HYHQWRV� \
SHUVRQDMHV�GH�OD�KLVWRULD�

( O� DXWRU� GHEHUi � HQYLDU� XQ� IUDJPHQWR� UHSUHVHQWDWLYR� GH� VX� REUD
SDUD� VX� HYDOXDFLyQ�� HVWH� SXHGH� VHOHFFLRQDU� HO� IUDJPHQWR� D� HOHJLU
FRQVLGHUDQGR�TXH�HO�GRFXPHQWR�HQYLDGR�QR�GHEH�VXSHUDU�ODV�� �
FXDUWLOODV�� ( O� PLVPR� GHEHUi � VHU� SUHVHQWDGR� FRQVLGHUDQGR� ODV
VLJXLHQWHV�FDUDFWHUtVWLFDV�

/ LQHDP LHQWRV�SDUD
SURSXHVWDV�DUWtVWLFDV

� � ' HVFULSFLyQ�GH�OD�REUD
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7LPHV�1 HZ�5RPDQ��WDPDxR�� � �
,QWHUOLQHDGR�� �� �FP
0 i UJHQHV��� �� �FP�HQ�WRGRV�ORV�ERUGHV�
7tWXORV�\ �VXEWtWXORV��&ODUDPHQWH�GLIHUHQFLDGRV�FRQ�XQ�IRUPDWR
DGHFXDGR�
3UHVHQWDFLyQ�OLPSLD��6LQ�HUURUHV�WLSRJUi ILFRV�R�JUDPDWLFDOHV�� \
VLQ�DQRWDFLRQHV�R�FRPHQWDULRV�

6H�GHEHUi �SUHVHQWDU�XQD�EUHYH�GHVFULSFLyQ�GHO�S~EOLFR�DO�TXH�HO
DXWRU�GHVWLQD�VX�REUD��FRQVLGHUDQGR�ORV�VLJXLHQWHV�SXQWRV�

5DQJR�GH�HGDG��,QGLFDU�OD�HGDG�R�JUXSR�GH�HGDG�D�TXLHQHV�VH
RULHQWD� OD� REUD�� FRPR� MyYHQHV� DGXOWRV�� DGXOWRV�� DGXOWRV
PD\ RUHV��HWF�
,QWHUHVHV� \ � FDUDFWHUtVWLFDV�� ( VSHFLILFDU� ORV� LQWHUHVHV� GH� HVWH
S~EOLFR� �SRU� HMHPSOR�� OHFWRUHV� LQWHUHVDGRV� HQ� WHPDV� GH
VXSHUDFLyQ� SHUVRQDO�� DPDQWHV� GH� OD� ILFFLyQ� KLVWyULFD�� IDQV� GHO
VXVSHQVH� SVLFROyJLFR�� HWF���� 7DPELpQ� VH� SXHGH� GHWDOODU� VL� OD
REUD�HV�DSWD�SDUD�XQD�DXGLHQFLD�TXH�EXVFD�XQD�OHFWXUD�OLJHUD�R
VL� HVWi � GLULJLGD� D� TXLHQHV� SUHILHUHQ� XQD� QDUUDWLYD� SURIXQGD� \
UHIOH[ LYD�
7RQR�\ �HVWLOR��' HVFULELU�HO�WLSR�GH�FRQH[ LyQ�HPRFLRQDO�TXH�VH
HVSHUD�JHQHUDU�HQ�ORV�OHFWRUHV�

( O�DXWRU�GHEH�DUJXPHQWDU�SRU�TXp�FRQVLGHUD�TXH�VX�REUD�WLHQH�XQ
YDORU�~QLFR�\ �SRU�TXp�VHUi �DWUDFWLYD�SDUD�ORV�OHFWRUHV�

5HOHYDQFLD�GH�OD�REUD��( [ SOLFDU�SRU�TXp�HVWH�OLEUR�HV�UHOHYDQWH
HQ� HO� FRQWH[ WR� DFWXDO�� WDQWR� D� QLYHO� OLWHUDULR� FRPR� VRFLDO� R
FXOWXUDO��

� ��' HVFULSFLyQ�GHO�S~EOLFR�REMHWLYR

� ��-XVWLILFDFLyQ�GH�OD�REUD
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2 ULJLQDOLGDG�GHO�WHPD��' HVFULELU�OD�PDQHUD�HQ�TXH�VH�DERUGDQ
FLHUWRV�SUREOHPDV�R�OD� IRUPD�HQ�TXH�OD�REUD�UHIOHMD�DVSHFWRV
GH�OD�FRQGLFLyQ�KXPDQD�TXH�QR�VXHOHQ�WUDWDUVH�HQ�RWURV�OLEURV�
,QQRYDFLyQ� \ � YDORU�� $UJXPHQWDU� VREUH� FyPR� OD� REUD� DSRUWD
DOJR� QXHYR� DO� JpQHUR� R� DO� SDQRUDPD� OLWHUDULR�� ( VWR� SXHGH
LQFOXLU�VX�HQIRTXH�QDUUDWLYR��VXV�SHUVRQDMHV��HO�HVWLOR�OLWHUDULR�
R�LQFOXVR�HO�WUDWDPLHQWR�GH�ORV�WHPDV�TXH�WRFD�

' HVFULSFLyQ�GHO�IRUPDWR�\ �HVWUXFWXUD�GHO�OLEUR�LQFOX\ HQGR�Q~PHUR
GH� Si JLQDV�� FDStWXORV�� WLSR� GH� QDUUDGRU�� DVt� FRPR� FXDOTXLHU� RWUR
HOHPHQWR�UHOHYDQWH�D�OD�HVWUXFWXUD�GH�OD�REUD��

,QIRUPDFLyQ� VREUH� HO� DXWRU�� LQFOX\ HQGR� IRUPDFLyQ� DFDGpPLFD�
WUD\ HFWRULD�OLWHUDULD��SXEOLFDFLRQHV�SUHYLDV� �VL�ODV�WLHQH�� \ �FXDOTXLHU
RWUD�H[ SHULHQFLD�UHOHYDQWH�HQ�HO�i PELWR�HGLWRULDO�

( O�DXWRU�GHEH�SUHVHQWDU�HQ�XQ�HVFULWR�TXH�QR�VXSHUH�XQD�FXDUWLOOD�
ORV�PRWLYRV�TXH�OR�OOHYDURQ�D�HVFULELU�VX�REUD�DVt�FRPR�HO�PHQVDMH
TXp� SUHWHQGH� WUDQVPLWLU� FRQ� HVWD� D� QLYHO� HPRFLRQDO�� LQWHOHFWXDO� \
VRFLDO�� ( VWH� HQIRTXH� GHEHUi � GDU� LQGLFLR� GH� OD� SURIXQGLGDG� GH� OD
KLVWRULD�\ �OD�UHOHYDQFLD�GH�ORV�WHPDV�TXH�DERUGD�

6H�GHEHUi �DQH[ DU�HQ�XQD�KRMD�3' ) � ILUPDGD�OD�FRSLD�GHO�VLJXLHQWH
WH[ WR�OOHQDQGR�ORV�HVSDFLRV�HQ�EODQFR�FRQ�OD�LQIRUPDFLyQ�SHUVRQDO
GHO�DXWRU�\ �VX�REUD��

� ��( VWUXFWXUD�GH�OD�REUD

� ��&DUWD�GH�P RWLYRV

� ��&XUUtFXOXP �GHO�DXWRU

� ��' HUHFKRV�GH�DXWRU
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BBB���SRU�OD�SUHVHQWH�GHFODUR�\ �DVHJXUR�TXH�VR\ �HO�WLWXODU�H[ FOXVLYR
GH� WRGRV� ORV� GHUHFKRV� GH� DXWRU� VREUH� OD� REUD� WLWXODGD
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� ( VWR� LQFOX\ H� WRGRV
ORV� GHUHFKRV� UHODWLYRV� D� OD� SXEOLFDFLyQ�� GLVWULEXFLyQ�� DGDSWDFLyQ� \
H[ SORWDFLyQ� GH� OD� REUD� HQ� FXDOTXLHU� IRUPDWR�� \ D� VHD� LPSUHVR�
GLJLWDO�� DXGLRYLVXDO� R� FXDOTXLHU� RWUR� PHGLR� TXH� SXGLHUD
GHVDUUROODUVH�HQ�HO�IXWXUR�
$VLPLVPR�� DVHJXUR� TXH� QR� H[ LVWHQ� DFXHUGRV�� FRQWUDWRV� QL
FRPSURPLVRV�SUHYLRV�FRQ�HGLWRUHV��DJHQFLDV�OLWHUDULDV��SURGXFWRUHV
X� RWUDV� SDUWHV� TXH� SXHGDQ� LQWHUIHULU� FRQ� OD� SXEOLFDFLyQ� \
GLVWULEXFLyQ�GH�OD�REUD��( VWD�REUD�HVWi �OLEUH�GH�FXDOTXLHU�REOLJDFLyQ
FRQWUDFWXDO�TXH�UHVWULQMD�VX�H[ SORWDFLyQ�HQ�HO�i PELWR�HGLWRULDO�
( Q�UHODFLyQ�FRQ�OD�H[ FOXVLYLGDG��FRQILUPR�TXH�QR�KH�ILUPDGR�QLQJ~Q
DFXHUGR� GH� H[ FOXVLYLGDG� FRQ� HGLWRULDOHV� QL� DJHQWHV� OLWHUDULRV
UHVSHFWR�D�OD�REUD�HQ�FXHVWLyQ��' H�LJXDO�IRUPD��HQ�FDVR�GH�TXH�WDO
DFXHUGR� H[ LVWLHUD�� KH� GHMDGR� FODUR� TXH� QR� H[ LVWHQ� UHVWULFFLRQHV
SDUD� OD� QHJRFLDFLyQ� FRQ� RWUDV� HGLWRULDOHV� R� DJHQWHV� SDUD� OD
SXEOLFDFLyQ�R�GLVWULEXFLyQ�GH�OD�PLVPD�� ' HFODUR�TXH�HVWD�REUD�HV
RULJLQDO��QR�HVWi �UHJLVWUDGD�QL�SXEOLFDGD�HQ�QLQJ~Q�RWUR�OXJDU��\ �HVWi
GLVSRQLEOH�SDUD�VHU�GLVWULEXLGD�VLQ�FRQIOLFWRV�GH�GHUHFKRV�
$WHQWDPHQWH
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( VWH� GRFXPHQWR� GHEHUi � VHU� HQYLDGR� FRPR� XQ� DQH[ R� GH� WRGD� OD
FRQYRFDWRULD� \ � VLQ� HO� PLVPR� OD� VROLFLWXG� VHUi � DXWRPi WLFDPHQWH
UHFKD]DGD�SRU�HO�FRPLWp�HYDOXDGRU�GH�OD�HGLWRULDO�




