
(XVNDUD�LNDVWHQ�GXWHQ�/DVDUWH�2ULDNR�EL]LODJXQHL
VXEHQW]LRDN�HPDWHNR�SUR]HGXUD�

6$55(5$
8GDOEDW]DUUDN������HNR�XUULDUHQ���Q�HJLQLNR�RVRNR�ELONXUDQ��EHKLQ�EHWLNRW]DW�RQHWVL�]XHQ

³/DVDUWH�2ULD�KHUULDQ�HWD�XGDOHDQ�HXVNDUDUHQ�HUDELOSHQD�QRUPDOL]DW]HNR�DUDXHL�EXUX]NR�XGDO�
�RUGHQDQW]D´�� 2UGHQDQW]D� KRUL� ����NR� RWVDLODUHQ� �NR� *LSX]NRDNR� $OGL]NDUL� 2IL]LDOHDQ
DUJLWDUDWX�]HQ�

2UGHQDQW]D�KRUUHQ�����DUWLNXOXDN�KRQHOD�GLR�

³/DVDUWH�2ULDNR�8GDODN�RKLNR� LUDNDVNXQW]D]� NDQSR�HXVNDUD� LNDVWHQ�GXWHQ�EL]LODJXQHL
VXEHQW]LRDN� HPDQJR� GL]NLH�� ,NDVOH� JX]WLHN� L]DQJR� GXWH� DXNHUD�� HPDWHQ� GLUHQ� EHNDN
MDVRW]HNR�� LNDVWDUR�EDNRLW]HDQ� LQGDUUHDQ�GDJRHQ�PDWULNXOD]LR� WDULIDUHQ������GD� MDVR
DKDO� L]DQJR� GHQ� NDQWLWDWHD�� EHWL� HUH� HVNDW]HQ� GXHQDN� KRQDNR� EDOGLQW]D� KDXHN� JX]WLDN
EHWHW]HQ�EDGLWX�

D� *XW[LHQH]��LNDVWDUR�RVRDQ�]HKDU������HNR�DVLVWHQW]LD�L]DQ�

E� *XW[LHQHNR�DSUREHW[DPHQGXD�JDLQGLWX��KRUL�� LNDVWHW[H�EDNRLW]HNR�=X]HQGDULDUHQ
RQLULW]LSHDQ��GDJRNLRQ�LUDNDVOHDN�]LXUWDWX�EHKDUNR�GX�

'XHQ� HUDJLQD� NRQWXDQ� L]DQLN�� ERVW� XUWHWLN� EHKHUDNR� XPHUHQ� EDW� GXWHQ� HWD� XGDOHUULDQ
HUUROGDWXULN�GDXGHQ�JXUDVRHN��KHUULDQ�HVNROD]�NDQSRNR�MDUGXHUHWDQ�DUL�GLUHQ�PRQLWRUHHN�
HWD� XGDOHUULNR� GHQGHWDQ� ODQ� HJLWHQ� GXWHQ� PHUNDWDULHN�� LNDVWDUR� EDNRLW]HDQ� LQGDUUHDQ
GDJRHQ�PDWULNXOD]LR�WDULID�RLQDUUL�GHOD��EHNDUHQ�����MDVR�DKDO�L]DQJR�GXWH��EDOGLQ�HWD
OHKHQ�DLSDWX�GLUHQ�EDOGLQW]D�JX]WLDN�EHWHW]HQ�EDGLWX]WH�´

$UWLNXOX�KRUUHWDQ�DJLQGXWDNRD�RQJL�EHWHW]HNR��SXQWX�KDXHN�]HKD]WX�GLUD�

68%(17=,21$78.2�',5(1�,.$67$52$.

D� (XVNDOWHJLNR� RKLNR� LNDVWDURDN� �HJXQHDQ� ����� ��� �� HGR� �� HVNROD�RUGXNRDN��� $VWHDQ
JXW[LHQH]������RUGXNRDN�

E� %DUQHWHJLDN��JXW[LHQH]���KLODEHWHDQ�VHJLGDQ�EDOGLQ�EDGLUD�

F� $OIDEHWDW]HNR�HWD�(*$NR�LNDVWDURDN��JXW[LHQH]�����RUGXNRDN�EDOGLQ�EDGLUD�

G� +HOEXUX�HWD�NROHNWLER�MDNLQHL�]X]HQGXULNR�PRGXOXNDNR�LNDVWDURDN��.DVX�KRULHWDQ��EDQDQ
EDQD�D]WHUWXNR�HWD�HUDEDNLNR�GX�8GDODN�LNDVOHDN�VXEHQW]LRQDWXDN�L]DQJR�GLUHQ�DOD�H]�



H� 8GDNR�LNDVWDURDN��HXVNDOWHJLDQ�EHUWDQ�HGR�EDUQHWHJLHWDQ���,NDVWXUWHDQ�]HKDU�DXUUHNR�ODX
LNDVWDUR�PRWD�KRULHWDNR�EDW�HJLQ�GXWHQ� LNDVOHHQ�NDVXDQ�EDNDUULN� VXEHQW]LRQDWXNR�GLUD�
EHWLHUH�EHNDN�MDVRW]HNR�EDOGLQW]DN�EHWHW]HQ�EDGLWX]WH�


�6LVWHPD�PXOWLPHGLHQ�ELGH]�ELGHUDWXWDNR�DXWRLNDVNXQW]DNR�LNDVWDURDN�H]�GLUD��RUDLQJR]�
GLUX]� ODJXQGXNR�� +$%(N� MDUGXHUD� KRUL� DUDXW]HQ� HWD� GHILQLW]HQ� GXHQHDQ�� KRULHN
VXEHQW]LRQDW]HNR�PRGXD�HUH�RUGXDQ�GHILQLWXNR�GX�/DVDUWH�2ULDNR�8GDODN�

±�,NDVWDUR�EDW�GLUX]�ODJXQW]HUDNRDQ��PDWULNXOD�RUGDLQW]HQ�GHQ�LNDVWDURDUHQ�LUDXSHQ�RVRD
KDUWXNR�GD�NRQWXDQ��,NDVWDURD�DELDWX�RQGRUHQ�KDVWHQ�GLUHQ�LNDVOHHN�HWD�LNDVWDURD�DPDLWX
EDLQR� OHKHQDJR� X]WHQ� GXWHQHN� H]� GXWH� GLUX�ODJXQW]DULN� MDVRW]HNR� DXNHUDULN� L]DQJR
�RUGDLQW]HQ�GHQ�LNDVWDURDUHQ�LUDXSHQ�RVRDUL�EXUX]NR�DVLVWHQW]LDUHQ�EDOGLQW]D�EHWHW]HQ�H]
EDGX�EHKLQW]DW��

±� 'LUX]� ODJXQGXWDNR� LNDVWDURHWDNR� PDWULNXODN� LQRL]� H]� GLUD� L]DQJR� /DVDUWH�2ULDNR
8GDOHNR� � (XVNDOWHJLNR� SUH]LR� SXEOLNRDN� �� ���� EDLQR� KDQGLDJRDN�� 2UGDLQGXWDNR
PDWULNXODN�NRSXUX�KRUL�EDLQR�KDQGLDJRNRDN�EDOLUD��PXJD�KRUUHWDUDLQR�EDNDUULNRUGDLQGXNR
GLWX� 8GDODN� �GDJRNLRQ� VXEHQW]LRDUHQ� HKXQHNRD� DSOLNDWX]��� 6DOEXHVSHQLN� EDOGLQ� EDGD�
EDQDQ�EDQD�D]WHUWXNR�GLUD�

±�%DUQHWHJLDN�L]DQJR�GLUD�DXUUHNR�DUDXDUHQ�VDOEXHVSHQ��.DVX�KRUUHWDQ��HVNROHL�GDJR]NLHQ
PDWULNXODN�L]DQJR�GLUD�VXEHQW]LRQDJDL��2VWDWX�JDVWXDN�H]�GLUD�GLUX]�ODJXQGXNR�

(6.$7=$,/((.�%(7(�%(+$55(.2�%$/',17=$.
D� /DVDUWH�2ULDQ� HUUROGDWXD� HJRWHD�� JXW[LHQH]� LNDVWDURD� KDVL� EDLQR� XUWHEHWH� OHKHQDJRWLN�

%DOGLQW]D�KRUL�8GDODN�EHUDN�HJLD]WDWXNR�GX��%DOGLQW]D�KRUL�H]�GXWH�EHWH�EHKDUNR�KHUULDQ
HVNROD]�NDQSRNR�MDUGXHUHWDQ�DUL�GLUHQ�PRQLWRUHHN�HWD�XGDOHUULNR�GHQGHWDQ�ODQ�HJLWHQ�GXWHQ
PHUNDWDULHN�

E� /DVDUWH�2ULDNR�8GDODUHNLQ�LQRODNR�GLUX�]RUULN�H]�HGXNLW]HD��%DOGLQW]D�KRUL�8GDODN�EHUDN
HJLD]WDWXNR�GX�

F� ���XUWH�EHWHDN�L]DWHD�LNDVWDURD�DPDLW]HQ�GHQ�HJXQD�EDLQR�OHKHQDJR��(VNDW]DLOHDN�1$1UHQ
IRWRNRSLD]�DNUHGLWDWXNR�GX�

G� ,NDVNHWD� RIL]LDO� HGR� KRPRORJDWXULN� HVNDLQW]HQ� GXHQ� HXVNDOWHJLUHQ� EDWHDQ� PDWULNXOD
RUGDLQGXWD� HGXNLW]HD� HVNDHUD� HJLQ� GXHQ� HJXQHDQ�� 0DWULNXODUHQ� RUGDLQDJLULDUHQ� ELGH]
DNUHGLWDWXNR�GX�HVNDW]DLOHDN�

H� ,NDVWHJLNR�SURJUDPDUL�MDUUDLWX]��LNDVWDURD�DPDLW]HD��EDMD�HPDQH]�JHUR��H]�GD�LNDVOHD�GLUX]
ODJXQGXNR��� LNDVWDURDUHQ� HVNROD�RUGXHQ� ���HNR� DVLVWHQW]LD� L]DWHD� JXW[LHQH]�� PDLOD
EDNRLW]DUL� GDJR]NLRQ� D]WHUNHWD� JX]WLDN� HJLWHD� HWD� JXW[LHQHNR� DSUREHW[DPHQGXDUHQ
D]WHUNHWDN� JDLQGLWXWD� HGXNLW]HD�� %DOGLQW]D� KRUL� HVNDW]DLOHDN� GDJRNLRQ� HXVNDOWHJLNR
]X]HQGDULDUHQ�]LXUWDJLULDUHQ�ELGH]�DNUHGLWDWXNR�GX�



I� %RVW� XUWHWLN� EHKHUDNR� XPHUHQ� EDW� GXWHQ� HWD� XGDOHUULDQ� HUUROGDWXULN� GDXGHQ� JXUDVRHN�
KHUULDQ� HVNROD]� NDQSRNR� MDUGXHUHWDQ� DUL� GLUHQ�PRQLWRUHHN� HWD� XGDOHUULNR� GHQGHWDQ� ODQ
HJLWHQ�GXWHQ�PHUNDWDULHQ�NDVXDQ��DLSDWXWDNR�RUGHQDQW]DN�DUDXW]HQ�GXHQ�VXEHQW]LRD�MDVRNR
EDGXWH��RUDLQ�DUWH�]HKDWXWDNR�EDOGLQW]HWD]�JDLQ��KDXHN�HUH�EHWH�EHKDUNR�GLWX]WH�

I���� *XUDVRHQ� NDVXDQ�� �� XUWH� HGR� JXW[LDJR� GLWXHQ� KDXUUD� L]DWHD� LNDVWDURD� KDVWHQ� GHQ
HJXQD� EDLQR� OHKHQDJR�� )DPLOLD�OLEXUXDUHQ� IRWRNRSLDUHQ� ELGH]� DNUHGLWDWXNR� GX
HVNDW]DLOHDN�

I���� 0RQLWRUHHQ�NDVXDQ��/DVDUWH�2ULDQ�HVNROD�RUGX]�NDQSRNR�MDUGXHUD�EDWHNR�PRQLWRUH
DULW]HD� �HQWUHQDW]DLOHDN�� NDWHNLVWDN�� PRQLWRUHDN����� LNDVWDURDN� LUDXWHQ� GXHQ
LNDVWXUWHDQ��-DUGXHUDN��JXW[LHQH]��VHL�KLODEHWHNR�LUDXSHQD�L]DQ�EHKDU�GX��HWD�DVWHDQ
�� RUGXNR� KDUUHPDQ� ]X]HQD� KDXUUHNLQ� HGR� JD]WHW[RHNLQ�� -DUGXHUD� KRUL� DQWRODW]HQ
GXHQ� HUDNXQGHDN� VLQDWXWDNR� ]LXUWDJLULDUHQ� ELGH]� DNUHGLWDWXNR� GX� HVNDW]DLOHDN�
8GDOHNR�(XVNDUDNR�=HUELW]XDN� KRUUHWDUDNR� SUHVWDWXWDNR� HUHGXDN� HUDELOL� EHKDUNR
GLWX�HUDNXQGHDN�

I���� 0HUNDWDULHQ� NDVXDQ�� /DVDUWH�2ULDNR� XGDOHUULDQ� NRNDWXWD� GDJRHQ� HVWDEOH]LPHQGX
NRPHUW]LDO� EDWHDQ� ODQHDQ� DULW]HD�� JXW[LHQHQH]� LNDVWDURD� KDVL� EDLQR� XUWHEHWH
OHKHQDJRWLN��(]DXJDUUL�KRUL�VHJXUDQW]D�VR]LDODUHQ��7&����]LXUWDJLULD�HGR�NRQWUDWXD�
HGR�MDUGXHUD�HNRQRPLNRHQ�]HUJDUHQ�ELGH]�DNUHGLWDWXNR�GX�HVNDW]DLOHDN�

J� (VNDW]DLOHDN� 8GDODUHQ� ODJXQW]D� EDW� EDLQR� JHKLDJR� MDVRW]HNR� HVNXELGHD� EDOGLQ� EDGX�
EDNDUUD�MDVRNR�GX��LQWHUHVDWXDN�EHVWHULN�HVDQ�H]HDQ��KDQGLHQD�

K� (VNDW]DLOHDN�8GDOD]�NDQSRNR�GLUX�ODJXQW]DUHQ�EDW�MDVR�EDGX��KRUL�NUHGLWXWDNR�GXHQ�DJLULD
DXUNH]WX�EHKDUNR�GX�HVNDW]DLOHDN��8GDODUHQ�GLUX�ODJXQW]D��8GDOD]�NDQSR�MDVRWDNRDUHQ�HWD
HWD�XGDO�RUGHQDQW]DUHQ�DUDEHUD�GDJRNLRQDUHQ�DUWHNR�GLIHUHQW]LD�L]DQJR�GD�

L� (VNDW]DLOHDN�8GDOD]�NDQSRNR�GLUX�ODJXQW]DULN�MDVR�H]�EDGX��]LQSHNR�DLWRUSHQD�DXUNH]WX
EHKDUNR�GX��8GDOHNR�(XVNDUDNR�=HUELW]XDN�KRUUHWDUDNR�SUHVWDWXWDNR�HUHGXDN�HUDELOL]��

(6.$(5$.
,QWHUHVDWXHN�VXEHQW]LR�HVNDHUDN�8GDOHNR�(UUHJLVWUR�2URNRUUHDQ�DXUNH]WX�EHKDUNR�GLWX]WH�

EXOHJR�RUGXHQ�EDUUXDQ�HWD�RQGRNR�MDUUDLELGHHQ�DUDEHUD�

��� 6XEHQW]LR�HVNDHUD� GDJRNLRQ� LNDVWDURD� EXNDWX� HWD� KXUUHQJR� KDPDERVW� HJXQHQ� EDUUXDQ
DXUNH]WX�EHKDUNR�GX�LQWHUHVDWXDN��(VNDHUDN�EHWLHUH�DJLUL�JX]WLHNLQ�DXUNH]WX�EHKDUNR�GLUD�

��� 8GDODN� HVNXUD� MDUULNR� GL]NLRQ� HVNDHUDUDNR� HWD� ]LQSHNR� GHNODUD]LRUDNR� HUHGXDN� EHKDU
EH]DOD� EHWHWD� DXUNH]WXNR� GLWX�� HWD� HVNDHUDUL� HUDQWVLNR� GL]NLR� VXEHQW]LRDN� MDVRW]HNR
EDOGLQW]DN�DNUHGLWDW]HNR�HVNDWXWDNR�DJLULDN�

��� %DOGLQW]DN�DNUHGLWDW]HNR�DJLULDN�MDWRUUL]NRDN�L]DQJR�GLUD��)RWRNRSLHL�GDJRNLHQH]��8GDODN
EHUDN�HJLD]WDWX�EHKDUNR�GLWX��HVNDW]DLOHDN�MDWRUUL]NRDN�DXUNH]WXWD��



��� 6XEHQW]LR�HVNDHUDUHQ�EDW�]HUUHQGDWXWDNR�GRNXPHQWD]LR�JX]WL�JX]WLD�EHUDUHNLQ�EDWHUD�H]
GDNDUUHOD� DXUNH]WX]� JHUR�� LQWHUHVDWXDUL� ��� HJXQHNR� HSHDQ� JDEH]LD� EHWHW]HNR� HGR
EHKDUUH]NR�GLUHQ�DJLULDN�HUDQVWHNR�DXNHUD�HPDQJR�]DLR��MDNLQDUD]L]�H]HQ��KRUUHOD�HJLWHQ
H]�EDGX��EHUH�HVNDHUDQ�HWVLW]DW�HPDQJR�GHOD�HWD�EHVWH�WUDPLWHULN�JDEH�DUW[LEDWXNR�]DLROD�
D]DURDUHQ���NR���������/HJHNR�����DUWLNXOXDUL�MDUUDLWX]�

68%(17=,2$.�(5$%$.,7=($
D� (VNDHUDN� DXUNH]WXWD�� 8GDOHNR� (XVNDUDNR� %DW]RUGHDUHQ� HVNX� MDUULNR� GLUD�� DXUUHWLN

(XVNDUDNR�=HUELW]XNR�DUGXUDGXQDUHQ�W[RVWHQD�HUDQWVLWD�

E� (XVNDUDNR�=HUELW]XNR�DUGXUDGXQDN��HVNDHUDUL�HUDQWVLNR�GLRQ�W[RVWHQHDQ��HVNDHUDQ�D]DOGX
HWD�DNUHGLWDWXDUHQ�DUDEHUD�HVNDW]DLOHDN�EDOGLQW]D�JX]WLDN�EHWHW]HQ�GLWXHQHQW]�DGLHUD]LNR
GX��HWD�HJLQGDNR�HVNDHUDUL�]HQEDWHNR�VXEHQW]LRD�GDJRNLRQ��

F� (XVNDUDNR�%DW]RUGHDN�HUDEDNL�SURSRVDPHQD�DXUNH]WXNR�GLR�DONDWHDUL��$ONDWHDN�KDUWXNR
GX��DLSDWXWDNR�HUDEDNL�SURSRVDPHQ�KRUL�LNXVLWD��GLUX�ODJXQW]D�HPDWHDUL�EXUX]NR�HUDEDNLD�
GHNUHWX�ELGH]�

68%(17=,2$.�25'$,17=($
D� 8GDODN� KLUX� KLODEHWHNR� HSHDQ� RUGDLQGXNR� GLWX� RQHWVLWDNR� GLUX�ODJXQW]DN�� LQWHUHVDWXDN

LNDVWDURD�DPDLWXWDNRDQ�HVNDHUD�HJLQ�HWD�JHUR�



3URFHGLPLHQWR�SDUD�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�D
DOXPQRV�GH�HXVNHUD�UHVLGHQWHV�HQ�/DVDUWH�2ULD�

,1752'8&&,Ï1
(O�3OHQR�0XQLFLSDO��HQ�VHVLyQ�FHOHEUDGD�HO����GH�RFWXEUH�GH�������DFRUGy�GHILQLWLYDPHQWH

OD� 2UGHQDQ]D� 0XQLFLSDO� VREUH� 1RUPDV� SDUD� OD� 1RUPDOL]DFLyQ� GHO� 8VR� GHO� (XVNHUD� HQ� HO
$\XQWDPLHQWR�\�HQ�HO�0XQLFLSLR�GH�/DVDUWH�2ULD��TXH�IXH�SXEOLFDGD�HQ�HO�%ROHWtQ�2ILFLDO�GH
*XLS~]FRD�GHO���GH�IHEUHUR�GH������

(O�DUWtFXOR����GH�GLFKD�RUGHQDQ]D�GLFH�

³(O�$\XQWDPLHQWR� GH�/DVDUWH�2ULD� VXEYHQFLRQDUi� D� ORV� YHFLQRV� TXH� HVWXGLHQ� HXVNHUD
IXHUD�GH�OD�HQVHxDQ]D�UHJODGD��7RGRV�ORV�DOXPQRV�SRGUiQ�RSWDU�D�OD�SRVLEOH�FRQFHVLyQ�GH
%HFDV��VLHQGR�OD�PLVPD�GHO�����VREUH�OD�WDULID�GH�PDWULFXODFLyQ�YLJHQWH�HQ�FDGD�FXUVR�
VLHPSUH�\�FXDQGR�ORV�VROLFLWDQWHV�UH~QDQ�WRGRV�\�FDGD�XQR�GH�ORV�VLJXLHQWHV�UHTXLVLWRV�

D� *DUDQWL]DU�� FRPR� PtQLPR�� XQ� ���� GH� DVLVWHQFLDV� D� FODVH� GXUDQWH� HO
FRUUHVSRQGLHQWH�FXUVR�

E� +DEHU�VXSHUDGR�ODV�SUXHEDV�GH�DSURYHFKDPLHQWR�PtQLPR�GHO�FXUVR��FHUWLILFDGR�SRU
HO�SURIHVRU�FRUUHVSRQGLHQWH��FRQ�HO�YLVWR�EXHQR�GH�OD�'LUHFFLyQ�GHO�FHQWUR�

'HELGR�D�VX�HVSHFLDO�UHSHUFXVLyQ�OLQJ�tVWLFD��SRGUiQ�RSWDU�D�XQD�EHFD�GHO�����VREUH�OD
WDULID�GH�PDWULFXODFLyQ�YLJHQWH�HQ�FDGD�FXUVR��VLHPSUH�\�FXDQGR�ORV�VROLFLWDQWHV�UH~QDQ
WRGRV� \� FDGD� XQR� GH� ORV� UHTXLVLWRV� DQWHULRUPHQWH� VHxDODGRV�� ORV� SDGUHV� \� PDGUHV
HPSDGURQDGRV�HQ�HO�PXQLFLSLR�\�TXH�WHQJDQ�DOJ~Q�KLMR�GH�KDVWD���DxRV��ORV�PRQLWRUHV�GH
DFWLYLGDGHV� H[WUDHVFRODUHV� TXH� GHVDUUROOHQ� HVD� DFWLYLGDG� HQ� HO� PXQLFLSLR� \� ORV
FRPHUFLDQWHV�TXH�WUDEDMHQ�HQ�HVWDEOHFLPLHQWRV�GHO�PXQLFLSLR�´

3DUD� HO� HIHFWLYR� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� GLFKR� DUWtFXOR�� VH� GHWHUPLQDQ� ORV
VLJXLHQWHV�SXQWRV�

&85626�48(�6(�68%9(1&,21$5È1

D� &XUVRV� RUGLQDULRV� GH� ORV� HXVNDOWHJLV� �GH� ����� ��� �� y� �� KRUDV� OHFWLYDV� GLDULDV��� FRQ� XQD
GXUDFLyQ�PtQLPD�GH������KRUDV�VHPDQDOHV�

E� ,QWHUQDGRV�GH�DO�PHQRV���PHVHV�VXFHVLYRV�

F� &XUVRV�GH�DOIDEHWL]DFLyQ�\�GH�(*$��GH�����KRUDV�FRPR�PtQLPR�



G� &XUVRV� PRGXODUHV� GLULJLGRV� D� REMHWLYRV� \� FROHFWLYRV� FRQFUHWRV�� HQ� FX\R� FDVR� HO
$\XQWDPLHQWR�HVWXGLDUi�\�UHVROYHUi�LQGLYLGXDOPHQWH�VL�VXEYHQFLRQDUi�R�QR�D�ORV�DOXPQRV�

H� &XUVRV�GH�YHUDQR��HQ�HO�SURSLR�HXVNDOWHJL�R�HQ�LQWHUQDGRV���6H�VXEYHQFLRQDUiQ�~QLFDPHQWH
HQ�HO�FDVR�GH�DOXPQRV�TXH��FXPSOLHQGR�ORV�UHTXLVLWRV�SDUD�SHUFLELU�OD�VXEYHQFLyQ��KD\DQ
UHDOL]DGR�DOJXQR�GH�ORV�DQWHULRUHV�FXDWUR�WLSRV�GH�FXUVRV�D�OR�ODUJR�GHO�FXUVR�


�/RV�FXUVRV�GH�DXWRDSUHQGL]DMH�LPSDUWLGRV�PHGLDQWH�VLVWHPDV�PXOWLPHGLD��GH�PRPHQWR�
QR�VH�VXEYHQFLRQDUiQ��&XDQGR�+$%(�UHJXOH�\�GHILQD�GLFKD�DFWLYLGDG��WDPELpQ�GHILQLUi
HQWRQFHV�HO�$\XQWDPLHQWR�GH�/DVDUWH�2ULD�OD�IRUPD�GH�VXEYHQFLRQDU�WDOHV�FXUVRV�

±�$�OD�KRUD�GH�VXEYHQFLRQDU�XQ�FXUVR��VH�FRQVLGHUDUi�OD�GXUDFLyQ�WRWDO�GHO�FXUVR�SRU�HO�TXH
VH� DERQD� OD�PDWUtFXOD�� $TXHOORV� DOXPQRV� TXH� FRPLHQFHQ� XQD� YH]� LQLFLDGR� HO� FXUVR� \
DTXHOORV� TXH� OR� DEDQGRQHQ� DQWHV� GH� VX� ILQDOL]DFLyQ� QR� WHQGUiQ� RSFLyQ� GH� SHUFLELU
VXEYHQFLyQ� DOJXQD� �D� QR� VHU� TXH� FXPSODQ� HO� UHTXLVLWR� GH� OD� DVLVWHQFLD� UHVSHFWR� D� OD
GXUDFLyQ�WRWDO�GHO�FXUVR�SRU�HO�TXH�VH�DERQD��

±�/DV�PDWUtFXODV� GH� ORV� FXUVRV� VXEYHQFLRQDGRV� HQ� QLQJ~Q� FDVR� VHUiQ� VXSHULRUHV� D� ORV
SUHFLRV� S~EOLFRV��� ����GHO�(XVNDOWHJL�0XQLFLSDO� GH�/DVDUWH�2ULD��(Q� FDVR� GH� TXH� OD
PDWUtFXOD�DERQDGD�VXSHUH�GLFKD�FDQWLGDG��HO�$\XQWDPLHQWR�VyOR�SDJDUi�KDVWD�GLFKR�OtPLWH�
DSOLFDQGR� HO� SRUFHQWDMH� GH� OD� VXEYHQFLyQ� FRUUHVSRQGLHQWH�� (Q� FDVR� GH� TXH� KD\D
H[FHSFLRQHV��VH�HVWXGLDUiQ�LQGLYLGXDOPHQWH�

±�/RV�LQWHUQDGRV�VHUiQ�XQD�H[FHSFLyQ�GH�OD�QRUPD�DQWHULRU��(Q�WDO�FDVR��VHUiQ�REMHWR�GH
VXEYHQFLyQ� ODV�PDWUtFXODV�FRUUHVSRQGLHQWHV�D� ODV�FODVHV��/RV�JDVWRV�GH�DORMDPLHQWR�QR
VHUiQ�VXEYHQFLRQDGRV�

5(48,6,726�$�&803/,5�325�/26�62/,&,7$17(6

D� (VWDU� HPSDGURQDGR� HQ�/DVDUWH�2ULD� FRQ�XQD� DQWHODFLyQ�PtQLPD�GH�XQ� DxR� UHVSHFWR� DO
LQLFLR�GHO�FXUVR��(VWH� UHTXLVLWR��TXH� VHUi�FRPSUREDGR�SRU�HO�SURSLR�$\XQWDPLHQWR�� QR
WHQGUiQ� TXH� FXPSOLUOR� ORV� PRQLWRUHV� TXH� HMHU]DQ� HQ� DFWLYLGDGHV� H[WUDHVFRODUHV� HQ� OD
ORFDOLGDG�R�ORV�FRPHUFLDQWHV�TXH�WUDEDMHQ�HQ�HVWDEOHFLPLHQWRV�GHO�PXQLFLSLR�

E� 1R�WHQHU�GHXGDV�FRQ�HO�$\XQWDPLHQWR�GH�/DVDUWH�2ULD��UHTXLVLWR�TXH�VHUi�FRPSUREDGR�SRU
HO�SURSLR�$\XQWDPLHQWR�

F� 7HQHU�FXPSOLGRV����DxRV�DQWHV�GH� OD�ILQDOL]DFLyQ�GHO�FXUVR��UHTXLVLWR�TXH�DFUHGLWDUi�HO
VROLFLWDQWH�PHGLDQWH�IRWRFRSLD�GHO�'1,�

G� 7HQHU�DERQDGD�OD�PDWUtFXOD�HQ�XQ�HXVNDOWHJL�TXH�RIUH]FD�HVWXGLRV�RILFLDOHV�X�KRPRORJDGRV
HO� GtD� HQ� TXH� UHDOLFH� OD� VROLFLWXG��(O� VROLFLWDQWH� OR� DFUHGLWDUi�PHGLDQWH� MXVWLILFDQWH� GHO
DERQR�GH�OD�PDWUtFXOD�



H� )LQDOL]DU�HO�FXUVR�VLJXLHQGR�HO�SURJUDPD�GHO�FHQWUR��HQ�FDVR�GH�FDXVDU�EDMD��HO�DOXPQR�QR
VHUi�VXEYHQFLRQDGR���WHQHU�XQD�DVLVWHQFLD�PtQLPD�GHO�����GH�ODV�KRUDV�OHFWLYDV��UHDOL]DU
WRGRV� ORV� H[iPHQHV� FRUUHVSRQGLHQWHV� D� FDGD� QLYHO� \� WHQHU� DSUREDGRV� ORV� H[iPHQHV�GH
DSURYHFKDPLHQWR��'LFKR�UHTXLVLWR�VHUi�DFUHGLWDGR�SRU�HO�VROLFLWDQWH�PHGLDQWH�FHUWLILFDGR
H[SHGLGR�SRU�HO�GLUHFWRU�GHO�HXVNDOWHJL�FRUUHVSRQGLHQWH�

I� (Q�HO�FDVR�GH�SDGUHV�GH�QLxRV�FRQ�HGDG�LQIHULRU�D�ORV�FLQFR�DxRV�\�HPSDGURQDGRV�HQ�HO
PXQLFLSLR��GH�PRQLWRUHV�TXH�HMHU]DQ�HQ�DFWLYLGDGHV�H[WUDHVFRODUHV�HQ�OD�ORFDOLGDG�\�GH
FRPHUFLDQWHV�TXH�WUDEDMHQ�HQ�HVWDEOHFLPLHQWRV�GHO�PXQLFLSLR��SDUD�TXH�SXHGDQ�SHUFLELU�OD
VXEYHQFLyQ�UHJXODGD�SRU�OD�PHQFLRQDGD�RUGHQDQ]D��DGHPiV�GH�ORV�UHTXLVLWRV�HVSHFLILFDGRV
KDVWD�DKRUD��GHEHUiQ�FXPSOLU�ORV�VLJXLHQWHV�

I���� (Q�HO�FDVR�GH�ORV�SDGUHV��WHQHU�XQ�QLxR�GH�PHQRV�GH�FLQFR�DxRV�GH�HGDG�DQWHV�GHO�GtD
HQ�TXH�FRPLHQFH�HO�FXUVR��(O�VROLFLWDQWH�OR�DFUHGLWDUi�PHGLDQWH�IRWRFRSLD�GHO�OLEUR
GH�IDPLOLD�

I���� (Q� HO� FDVR� GH� PRQLWRUHV�� HMHUFHU� GH� PRQLWRU� HQ� XQD� DFWLYLGDG� H[WUDHVFRODU� HQ
/DVDUWH�2ULD� �HQWUHQDGRUHV�� FDWHTXLVWDV�� PRQLWRUHV����� HO� DxR� HVFRODU� HQ� TXH� VH
LPSDUWD�HO�FXUVR��/D�DFWLYLGDG�KD�GH�WHQHU�XQD�GXUDFLyQ�PtQLPD�GH�VHLV�PHVHV�\�XQD
UHODFLyQ�GLUHFWD�GH���KRUDV�VHPDQDOHV�FRQ�ORV�QLxRV�R�ORV�FKLFRV��(O�VROLFLWDQWH�OR
DFUHGLWDUi�PHGLDQWH�FHUWLILFDGR�ILUPDGR�SRU�OD�HQWLGDG�RUJDQL]DGRUD�GH�OD�DFWLYLGDG�
TXH� GHEHUi� XWLOL]DU� HO� PRGHOR� HODERUDGR� DO� HIHFWR� SRU� HO� 6HUYLFLR�0XQLFLSDO� GH
(XVNHUD�

I���� (Q�HO�FDVR�GH�FRPHUFLDQWHV��HVWDU�WUDEDMDQGR�HQ�XQ�HVWDEOHFLPLHQWR�FRPHUFLDO�VLWR�HQ
HO�PXQLFLSLR� GH� /DVDUWH�2ULD� FRQ� XQD� DQWHODFLyQ�PtQLPD� GH� XQ� DxR� UHVSHFWR� DO
LQLFLR�GHO�FXUVR��(O�VROLFLWDQWH�DFUHGLWDUi�GLFKR�DVSHFWR�PHGLDQWH�OD�VHJXULGDG�VRFLDO
R�HO�LPSXHVWR�GH�DFWLYLGDGHV�HFRQyPLFDV�

J� 6L� HO� VROLFLWDQWH� WLHQH� HO� GHUHFKR� GH� SHUFLELU� PiV� GH� XQD� D\XGD� PXQLFLSDO�� UHFLELUi
VRODPHQWH�XQD��OD�PD\RU��VDOYR�TXH�HO�VROLFLWDQWH�PDQLILHVWD�RWUD�FRVD�

K� 6L� HO� VROLFLWDQWH� KD� UHFLELGR� XQD� VXEYHQFLyQ� H[WUDPXQLFLSDO�� GHEHUi� SUHVHQWDU� HO
GRFXPHQWR�TXH�OR�DFUHGLWH��(Q�HVH�FDVR��OD�VXEYHQFLyQ�PXQLFLSDO�VHUi�OD�GLIHUHQFLD�HQWUH
OR�UHFLELGR�GHVGH�RWUD�LQVWDQFLD�\�OR�TXH�OH�FRUUHVSRQGH�VHJ~Q�OD�RUGHQDQ]D�PXQLFLSDO�

L� 6L�HO�VROLFLWDQWH�QR�KD�UHFLELGR�QLQJXQD�VXEYHQFLyQ�H[WUDPXQLFLSDO��GHEHUi�SUHVHQWDU�OD
FRUUHVSRQGLHQWH�GHFODUDFLyQ� MXUDGD��SDUD� OR�TXH�GHEHUi�XWLOL]DU�HO�PRGHOR�HODERUDGR�DO
HIHFWR�SRU�HO�6HUYLFLR�0XQLFLSDO�GH�(XVNHUD�

62/,&,78'(6
/RV�LQWHUHVDGRV�GHEHUiQ�SUHVHQWDU�ODV�VROLFLWXGHV�GH�VXEYHQFLyQ�HQ�HO�5HJLVWUR�*HQHUDO�GHO

$\XQWDPLHQWR��HQ�KRUDULR�GH�RILFLQD��FRQIRUPH�D�ODV�VLJXLHQWHV�SDXWDV�



��� (O� LQWHUHVDGR� GHEHUi� SUHVHQWDU� OD� VROLFLWXG� GH� VXEYHQFLyQ� GHQWUR� GH� ORV� TXLQFH� GtDV
VLJXLHQWHV�D�OD�ILQDOL]DFLyQ�GHO�FRUUHVSRQGLHQWH�FXUVR��/DV�VROLFLWXGHV�GHEHUiQ�SUHVHQWDUVH
VLHPSUH�DFRPSDxDGDV�GH�WRGD�OD�GRFXPHQWDFLyQ�

��� 3UHVHQWDUi�GHELGDPHQWH�FXPSOLPHQWDGRV�ORV�PRGHORV�GH�VROLFLWXG�\�GH�GHFODUDFLyQ�MXUDGD
TXH�OH�IDFLOLWDUi�HO�$\XQWDPLHQWR��DFRPSDxDQGR�D�OD�VROLFLWXG�OD�GRFXPHQWDFLyQ�H[LJLGD
SDUD�DFUHGLWDU�ORV�UHTXLVLWRV�SDUD�UHFLELU�OD�VXEYHQFLyQ�

��� /D�GRFXPHQWDFLyQ�SDUD�DFUHGLWDU�ORV�UHTXLVLWRV�VHUiQ�RULJLQDOHV��(Q�HO�FDVR�GH�IRWRFRSLDV�
GHEHUi�YHULILFDUORV�HO�SURSLR�$\XQWDPLHQWR��PHGLDQWH�OD�SUHVHQWDFLyQ�GH�ORV�RULJLQDOHV�SRU
HO�VROLFLWDQWH��

��� (Q�FDVR�GH�TXH�VH�SUHVHQWH�XQD�VROLFLWXG�GH�VXEYHQFLyQ�VLQ�TXH�OH�DFRPSDxH�OD�WRWDOLGDG
GH� OD� GRFXPHQWDFLyQ� HQXPHUDGD�� VH� FRQFHGHUi� DO� LQWHUHVDGR� XQ� SOD]R� GH� ��� GtDV� SDUD
VXEVDQDU�OD�GHILFLHQFLD�R�SDUD�LQFOXLU�OD�GRFXPHQWDFLyQ�QHFHVDULD��FRQ�OD�DGYHUWHQFLD�GH
TXH��HQ�FDVR�GH�QR�KDFHUOR�DVt��VH�OH�FRQVLGHUDUi�FRPR�GHVLVWLGR�HQ�VX�VROLFLWXG��TXH�VHUi
DUFKLYDGD�VLQ�PiV�WUiPLWH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH
QRYLHPEUH�

'(7(50,1$&,Ï1�'(�/$6�68%9(1&,21(6
D� 8QD�YH]�SUHVHQWDGDV�ODV�VROLFLWXGHV��VH�VRPHWHUiQ�D�OD�&RPLVLyQ�0XQLFLSDO�GH�(XVNHUD�

SUHYLR�LQIRUPH�GHO�UHVSRQVDEOH�GHO�6HUYLFLR�0XQLFLSDO�GH�(XVNHUD�

E� (O� UHVSRQVDEOH� GHO� 6HUYLFLR� GH� (XVNHUD�� HQ� HO� LQIRUPH� TXH� DGMXQWDUi� D� OD� VROLFLWXG�
H[SUHVDUi�VL�HO�VROLFLWDQWH�FXPSOH�WRGRV�ORV�UHTXLVLWRV�VHJ~Q�OR�H[SXHVWR�\�DFUHGLWDGR�HQ�OD
VROLFLWXG��DVt�FRPR�OD�FXDQWtD�GH�OD�VXEYHQFLyQ�TXH�FRUUHVSRQGH�D�OD�VROLFLWXG�UHDOL]DGD��

F� /D�&RPLVLyQ�GH�(XVNHUD�HOHYDUi�D�OD�DOFDOGtD�XQD�SURSXHVWD�GH�UHVROXFLyQ��6HUi�HO�DOFDOGH
TXLHQ�� HQ�YLVWD�GH� OD�PHQFLRQDGD�SURSXHVWD�GH� UHVROXFLyQ�� DGRSWH�PHGLDQWH�GHFUHWR� OD
UHVROXFLyQ�VREUH�OD�FRQFHVLyQ�GH�OD�VXEYHQFLyQ�

$%212�'(�/$6�68%9(1&,21(6
D� (O�$\XQWDPLHQWR�DERQDUi�ODV�VXEYHQFLRQHV�DSUREDGDV�HQ�XQ�SOD]R�GH�WUHV�PHVHV�D�SDUWLU

GH�OD�UHDOL]DFLyQ�GH�OD�VROLFLWXG�SRU�SDUWH�GHO�LQWHUHVDGR�XQD�YH]�ILQDOL]DGR�HO�FXUVR�


