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3URWRFROR�GH�6$5$03,Ð1
(StJUDIHV�&,(���������6DUDPSLyQ������(QFHIDOLWLV�SRVWVDUDPSLRQRVD������1HXPRQtD�SRVWVDUDPSLRQRVD������2WLWLV�SRVWVDUDPSLRQRVD������&RQ�RWUDV�FRPSOLFDFLRQHV������&RQ�FRPSOLFDFLRQHV�QR�HVSHFLILFDGDV������6DUDPSLyQ�VLQ�PHQFLyQ�GH�FRPSOLFDFLyQ(StJUDIHV�&,(�����%����6DUDPSLyQ%�����6DUDPSLyQ�FRPSOLFDGR�FRQ�HQFHIDOLWLV��HQFHIDOLWLV�SRVWVDUDPSLyQ�%�����6DUDPSLyQ�FRPSOLFDGR�FRQ�PHQLQJLWLV��PHQLQJLWLV�SRVWVDUDPSLyQ�%�����6DUDPSLyQ�FRPSOLFDGR�FRQ�QHXPRQtD��QHXPRQtD�SRVWVDUDPSLyQ�%�����6DUDPSLyQ�FRPSOLFDGR�FRQ�RWLWLV�PHGLD��RWLWLV�PHGLD�SRVWVDUDPSLyQ�%�����6DUDPSLyQ�FRQ�FRPSOLFDFLRQHV�LQWHVWLQDOHV%�����6DUDPSLyQ�FRQ�RWUDV�FRPSOLFDFLRQHV��TXHUDWLWLV��TXHUDWRFRQMXQWLYLWLV�%�����6DUDPSLyQ�VLQ�FRPSOLFDFLRQHV
'HVFULSFLyQ

(QIHUPHGDG� YLUDO� DJXGD��PX\� FRQWDJLRVD�� FDUDFWHUL]DGD� SRU� XQ� SHUtRGR� SURGUyPLFR� FRQ� ILHEUH��FRQMXQWLYLWLV�� FDWDUUR�QDVDO� �FRUL]D��� WRV� \� SHTXHxDV�PDQFKDV�EODQFDV�R�EODQFR�D]XODGDV� VREUH� XQD�EDVH� HULWHPDWRVD� HQ� OD� PXFRVD� EXFDO� �PDQFKDV� GH� .RSOLN��� $� ORV� ���� GtDV� DSDUHFH� XQ� H[DQWHPD�PDFXORSDSXODU�FDUDFWHUtVWLFR�GH�SHTXHxDV�PDQFKDV�URMDV��TXH�FRPLHQ]D�HQ�OD�FDUD�\�GHVFLHQGH�SRU�HO� FXHUSR��DIHFWDQGR� ODV�H[WUHPLGDGHV� \� SRU�~OWLPR� ODV�SDOPDV� \� ODV�SODQWDV�� GXUD�XQRV�����GtDV� \�FRPLHQ]D�D�GHVDSDUHFHU�HQ�OD�SLHO�DIHFWDGD�HQ�SULPHU�OXJDU��SUHVHQWDQGR�D�YHFHV�XQD�GHVFDPDFLyQ�PDUFDGD��/D�OHXFRSHQLD�HV�KDELWXDO��/D�HQIHUPHGDG�HV�PiV�VHYHUD�HQ�QLxRV�PD\RUHV�\�DGXOWRV�TXH�HQ� ORV� QLxRV� PiV� SHTXHxRV�� 3XHGHQ� RFXUULU� FRPSOLFDFLRQHV� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� OD�UHSOLFDFLyQ� YLUDO� R� SRU� VREUHLQIHFFLyQ� EDFWHULDQD�� LQFOX\HQGR� RWLWLV� PHGLD�� QHXPRQtD��ODULQJRWUDTXHREURQTXLWLV� �FUXS���GLDUUHD� \�HQFHIDOLWLV��(Q�SDtVHV�GHVDUUROODGRV�KDQ�RFXUULGR�PXHUWHV��SULQFLSDOPHQWH�HQ�PHQRUHV�GH���DxRV��SRU�QHXPRQtD�\�RFDVLRQDOPHQWH�SRU�HQFHIDOLWLV�
(O�VDUDPSLyQ�HV�XQD�HQIHUPHGDG�PiV�VHYHUD�HQ�ORV�QLxRV�PX\�SHTXHxRV�\�HQ�ORV�PDOQXWULGRV��HQ�ORV�TXH�SXHGH�DSDUHFHU�H[DQWHPD�KHPRUUiJLFR� HQWHURSDWtD� FRQ�SpUGLGD�GH�SURWHtQDV��RWLWLV�PHGLD��GHVKLGUDWDFLyQ��GLDUUHD��FHJXHUD�H�LQIHFFLRQHV�VHYHUDV�GH�OD�SLHO��/RV�QLxRV�FRQ�GHILFLHQFLD�FOtQLFD�R�VXEFOtQLFD�GH�YLWDPLQD�$� WLHQHQ�XQ�PD\RU� ULHVJR�GH�HQIHUPHGDG�JUDYH��8QD�FRPSOLFDFLyQ�PX\�UDUD��������������OD�SDQHQFHIDOLWLV�HVFOHURVDQWH�VXEDJXGD �3((6��SXHGH�DSDUHFHU�YDULRV�DxRV�GHVSXpV�GH�OD�LQIHFFLyQ��HQ�HO�����GH�HVWRV�FDVRV�HO�VDUDPSLyQ�RFXUULy�HQ�ORV���SULPHURV�DxRV�GH�YLGD�
(O�GLDJQyVWLFR�VXHOH�KDFHUVH�VREUH�EDVHV�FOtQLFDV�\�HSLGHPLROyJLFDV��SHUR�HQ�OD�VLWXDFLyQ�DFWXDO�GHEHUtD�FRQILUPDUVH�VLHPSUH�SRU�ODERUDWRULR��(O�GLDJQyVWLFR�GH�FRQILUPDFLyQ�VH�EDVD�HQ�OD�GHWHFFLyQ�GH�DQWLFXHUSRV�HVSHFtILFRV�GH� WLSR� ,J0��TXH�SXHGHQ�GHWHFWDUVH�D�SDUWLU�GHO����GtD�GHO�FRPLHQ]R�GHO�H[DQWHPD��R�SRU�XQ� DXPHQWR� VLJQLILFDWLYR� GHO� WtWXOR� GH�DQWLFXHUSRV�HVSHFtILFRV�GH� WLSR� ,J*�HQWUH� OD�IDVH�DJXGD�\� OD�IDVH�GH�FRQYDOHFHQFLD��2WUDV�WpFQLFDV� LQFOX\HQ� OD� LGHQWLILFDFLyQ�GH�DQWtJHQR�YLUDO�HQ�HVFRELOORQDGRV�QDVRIDUtQJHRV�SRU�LQPXQRIOXRUHVFHQFLD�GLUHFWD��R�SRU�DLVODPLHQWR�GHO YLUXV�HQ�FXOWLYRV�FHOXODUHV�GH�VDQJUH�R�HVFRELOORQDGR�QDVRIDUtQJHR�WRPDGRV�DQWHV�GHO����GtD�GHO�LQLFLR�GHO�H[DQWHPD��R�GH�PXHVWUDV�GH�RULQD�WRPDGDV�DQWHV�GHO����GtD�GHO�LQLFLR�GHO�H[DQWHPD�
(O� YLUXV� GHO� VDUDPSLyQ� SHUWHQHFH� D� OD� IDPLOLD� GH� ORV� 3DUDP\[RYLUXV�� JpQHUR� 0RUELOLYLUXV�� (V�UiSLGDPHQWH� LQDFWLYDGR� SRU� HO� FDORU�� OD� OX]�� XQ� S+� iFLGR�� HO� pWHU� \� OD� WULSVLQD�� VH� GHVWUX\H� HQ� HO�HVWyPDJR��\�WLHQH�XQD�VXSHUYLYHQFLD�FRUWD������KRUDV��HQ�HO�DLUH�R�HQ�REMHWRV�FRQWDPLQDGRV�
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(SLGHPLRORJtD

(O�UHVHUYRULR HV�H[FOXVLYDPHQWH�KXPDQR��(O�PRGR�GH�WUDQVPLVLyQ KDELWXDO�HV�SRU�GLVHPLQDFLyQ�DpUHD�GH�JRWLWDV��R�SRU�FRQWDFWR�GLUHFWR�FRQ�VHFUHFLRQHV�GH�QDUL]�\�JDUJDQWD�GH�SHUVRQDV�LQIHFWDGDV��\�FRQ�PHQRV�IUHFXHQFLD�SRU�REMHWRV�UHFLHQWHPHQWH�FRQWDPLQDGRV�FRQ�HVDV�VHFUHFLRQHV��(O�VDUDPSLyQ�HV�XQD�GH�ODV�HQIHUPHGDGHV�LQIHFFLRVDV�PiV�FRQWDJLRVDV��(O�SHUtRGR�GH�LQFXEDFLyQ HV�GH�XQRV����GtDV�� DXQTXH� SXHGH� YDULDU� GH� �� D� ��� GtDV� GHVGH� OD� H[SRVLFLyQ� KDVWD� HO� LQLFLR� GH� OD� ILHEUH�� \�JHQHUDOPHQWH����GtDV�KDVWD�HO�FRPLHQ]R�GHO�H[DQWHPD� HQ�FDVRV�UDURV�SXHGH�OOHJDU�D�VHU�GH�������GtDV�� /D�DGPLQLVWUDFLyQ�GH� LQPXQRJOREXOLQD� FRPR�PHGLGD� GH� SURWHFFLyQ�� DGPLQLVWUDGD�GHVSXpV� GHO�WHUFHU�GtD�GHO�SHUtRGR�GH�LQFXEDFLyQ�SXHGH�DODUJDU�HO�WLHPSR�GH�LQFXEDFLyQ�
(O� VDUDPSLyQ� SXHGH� WUDQVPLWLUVH� GHVGH� � GtD� DQWHV� GHO� FRPLHQ]R� GHO� SHUtRGR� SURGUyPLFR��QRUPDOPHQWH�XQRV��� GtDV�DQWHV�GHO� FRPLHQ]R�GHO�H[DQWHPD��� \� KDVWD��� GtDV� WUDV�HO� FRPLHQ]R� GHO�H[DQWHPD��DXQTXH�D�SDUWLU�GHO����GtD�OD�FRQWDJLRVLGDG�HV�PX\�EDMD�
7RGDV� ODV� SHUVRQDV� TXH� QR� KDQ� SDVDGR� OD� HQIHUPHGDG�� R� TXH� QR� HVWiQ� DGHFXDGDPHQWH�YDFXQDGDV�VRQ�VXVFHSWLEOHV�DO�VDUDPSLyQ��/D�LQPXQLGDG�DGTXLULGD�WUDV�OD�HQIHUPHGDG�HV�SHUPDQHQWH��/RV�QLxRV�QDFLGRV�GH�PDGUHV�TXH�KDQ�SDVDGR�OD�HQIHUPHGDG�HVWiQ�SURWHJLGRV�IUHQWH�D�HOOD�GXUDQWH�ORV�SULPHURV�����PHVHV�GH�YLGD��\�HVWRV�DQWLFXHUSRV�PDWHUQRV�SXHGHQ�LQWHUIHULU�FRQ�OD�UHVSXHVWD�D�OD�YDFXQD��/D�YDFXQDFLyQ�D�ORV�������PHVHV�GH�HGDG�LQGXFH�XQD�UHVSXHVWD�SURWHFWRUD�HQ�HO��������GH�ORV�YDFXQDGRV��\�OD�DSOLFDFLyQ�GH�XQD�VHJXQGD�GRVLV�DXPHQWD�HO�QLYHO�GH�SURWHFFLyQ�D�PiV�GHO�����
(Q� OD� pSRFD� SUHYDFXQDO�� HO� VDUDPSLyQ� SUHVHQWDED� XQ� FRPSRQHQWH� FtFOLFR� ELDQXDO� WtSLFR��RFXUULHQGR� SULQFLSDOPHQWH� DO� ILQDO� GHO� LQYLHUQR� \� HQ� SULPDYHUD� HQ� ODV� ]RQDV� WHPSODGDV�� /D� YDFXQD�DQWLVDUDPSLyQ�� HQ� VX� IRUPD�PRQRYDOHQWH�� VH� LQWURGXMR� HQ� QXHVWUR� SDtV� HQ� ������ DXQTXH� FRQ� SRFD�DFHSWDFLyQ��(Q������VH�LQWURGXMR�OD�YDFXQD�WULSOH�YtULFD��VDUDPSLyQ�UXEpROD�SDURWLGLWLV���FRQ�OD�TXH�ODV�FREHUWXUDV� GH� YDFXQDFLyQ� DXPHQWDURQ� UiSLGDPHQWH�� DOFDQ]iQGRVH� FREHUWXUDV� SUy[LPDV� DO� ���� HQ������� \� VXSHULRUHV� DO� ���� HQ� ORV� ~OWLPRV� DxRV�� &RQ� OD� YDFXQDFLyQ� VLVWHPiWLFD� VH� KD� YLVWR� XQD�UHGXFFLyQ�FRQWLQXD�GH�OD� LQFLGHQFLD��FRQ�SHTXHxDV�RQGDV�HSLGpPLFDV�GH�PDJQLWXG�GHFUHFLHQWH��TXH�ILQDOPHQWH�KDQ�FRQGXFLGR�D�XQD�SUiFWLFD�GHVDSDULFLyQ�GH�ORV�FDVRV�GH�VDUDPSLyQ�
(Q�HO�DxR�������$VWXULDV��VLJXLHQGR�ORV�REMHWLYRV�GH�OD�5HJLyQ�(XURSHD�GH�OD�206��KD�HVWDEOHFLGR�XQ�SODQ�SDUD� OD�HOLPLQDFLyQ�GHO�6DUDPSLyQ�HQ�HO�DxR�������HQ�EDVH�DO�FXDO�VH�KD�DGHODQWDGR� OD����GRVLV�GH�YDFXQD� WULSOH�YtULFD�GHO�FDOHQGDULR�GH�9DFXQDFLRQHV� ,QIDQWLOHV�D� ORV���DxRV�GH�HGDG��VH�KD�UHDOL]DGR�XQD�FDPSDxD�GH�YDFXQDFLyQ�GH� ORV�QLxRV�GH�� D����DxRV�GH�HGDG��\�VH�KDQ�HVWDEOHFLGR�GLYHUVDV�PHGLGDV�SDUD�PHMRUDU� OD�YLJLODQFLD�HSLGHPLROyJLFD�GH�HVWD�HQIHUPHGDG��TXH�VH�UHFRJHQ�HQ�HVWH�SURWRFROR�

'HILQLFLyQ�FOtQLFD�GH�FDVR6H�FRQVLGHUDUi�FRPR�VRVSHFKD GH�VDUDPSLyQ�WRGR�FDVR�TXH�SUHVHQWH�x ([DQWHPD�PDFXOR�SDSXODU�JHQHUDOL]DGRx )LHEUH�HOHYDGD��PD\RU�GH����&x $OJXQR�GH�ORV�VLJXLHQWHV�VtQWRPDV��WRV��FRUL]D�R�FRQMXQWLYLWLV
&ULWHULR�GLDJQyVWLFR�GH�ODERUDWRULR7RGR�FDVR�VRVSHFKRVR�GH�VDUDPSLyQ�GHEH�VHU�FRQILUPDGD�SRU�ODERUDWRULR��\D�TXH�DO�LQWHUUXPSLUVH�OD� WUDQVPLVLyQ� GHO� YLUXV�� HO� YDORU� SUHGLFWLYR� SRVLWLYR� GH� OD� GHILQLFLyQ� FOtQLFD� HV� FDVL� QXOR� VL� QR� VH�FRQILUPD�SRU�ODERUDWRULR��/RV�FULWHULRV�GH�FRQILUPDFLyQ�GLDJQyVWLFD�VHUiQ�

x 'HWHFFLyQ�GH�DQWLFXHUSRV�,J0�HVSHFtILFRV�HQ�PXHVWUD�GH�VXHUR�UHFRJLGD�HQWUH�ORV���\�ORV����GtDV�GHO�FRPLHQ]R�GHO�H[DQWHPD�x $XPHQWR�VLJQLILFDWLYR�HQ�HO�QLYHO�GH�DQWLFXHUSRV�,J*�HVSHFtILFRV����YHFHV�R�PiV��HQ�PXHVWUDV�GH�VXHUR�WRPDGDV�HQ�IDVH�DJXGD�\�GH�FRQYDOHFHQFLD�x $LVODPLHQWR�GHO�YLUXV�HQ�PXHVWUDV�GH�VDQJUH��VHFUHFLyQ�QDVRIDUtQJHUD�X�RULQD��WRPDGDV�DQWHV�GHO����GtD�GHO�FRPLHQ]R�GHO�H[DQWHPD�
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&ODVLILFDFLyQ�GH�ORV�FDVRV
D��&ODVLILFDFLyQ�GH�ORV�FDVRV�VHJ~Q�OD�FHUWH]D�GLDJQyVWLFD

�&DVR�VRVSHFKRVR,QLFLDOPHQWH�VH�FRQVLGHUDUi�VRVSHFKRVR�WRGR�FDVR�TXH�FXPSOH�FRQ�OD�GHILQLFLyQ�FOtQLFD��(Q�WRGRV�ORV�FDVRV�VRVSHFKRVRV�GHEH�LQWHQWDUVH�OD�FRQILUPDFLyQ�GLDJQyVWLFD��\�XQD�YH]�ILQDOL]DGR�HO�HVWXGLR�GHO�FDVR�VH�LQFOXLUi�HQ�DOJXQD�GH�ODV�VLJXLHQWHV�FDWHJRUtDV�GHILQLWLYDV GH�FDVR�

�&DVR�FRQILUPDGR� &RQILUPDGR�SRU�ODERUDWRULR�7RGR�FDVR�TXH�KD�VLGR�FRQILUPDGR�SRU�ODERUDWRULR��,J0��VHURFRQYHUVLyQ�R�DLVODPLHQWR���/RV�FDVRV�FRQ�GLDJQyVWLFR�GH�ODERUDWRULR�VH�FRQVLGHUDUiQ�FRQILUPDGRV��LQGHSHQGLHQWHPHQWH�GH�VL�FXPSOHQR�QR�FRQ�OD�GHILQLFLyQ�FOtQLFD�GH�FDVR�

� &RQ�YtQFXOR�HSLGHPLROyJLFR �7RGR�FDVR�TXH�FXPSOH�FRQ�OD�GHILQLFLyQ�FOtQLFD�GH�FDVR�\�TXH�KD�HVWDGR�HQ�FRQWDFWR�GLUHFWR�FRQ�RWUR�FDVR�GH�VDUDPSLyQ�FRQILUPDGR�SRU�ODERUDWRULR�HQWUH���\����GtDV�DQWHV�

�&DVR�FOtQLFR��FRPSDWLEOH�7RGR�FDVR�TXH�FXPSOH�FRQ� OD�GHILQLFLyQ�FOtQLFD�GH�FDVR��SDUD�HO�TXH�QR�KD�VLGR�SRVLEOH�UHFRJHU�PXHVWUDV� DGHFXDGDV� SDUD� VX� FRQILUPDFLyQ� SRU� ODERUDWRULR�� \� TXH� QR� KD� HVWDGR� YLQFXODGR�HSLGHPLROyJLFDPHQWH�FRQ�QLQJ~Q�FDVR�FRQILUPDGR��/RV�FDVRV�FOtQLFRV�UHSUHVHQWDQ�XQ�IUDFDVR GHO�VLVWHPD�GH�YLJLODQFLD��DO�QR�SRGHU�FRQILUPDU�QL�GHVFDUWDU�OD�LQIHFFLyQ�SRU�HO�YLUXV�GHO�VDUDPSLyQ�

�&DVR�GHVFDUWDGR7RGR� FDVR� VRVSHFKRVR� HQ� HO� TXH�� WUDV� XQD� UHFRJLGD� DGHFXDGD� GH�PXHVWUDV�� ORV� UHVXOWDGRV� GH�ODERUDWRULR�KDQ�VLGR�QHJDWLYRV�SDUD�HO�VDUDPSLyQ�
E��&ODVLILFDFLyQ�GH�ORV�FDVRV�VHJ~Q�HO�RULJHQ�GH�OD�LQIHFFLyQ

�&DVR�LPSRUWDGR7RGR�FDVR�FRQILUPDGR�GH�VDUDPSLyQ�FX\R�H[DQWHPD�VH�LQLFLD�DQWHV�GH�TXH�KD\DQ�WUDQVFXUULGR����GtDV� WUDV�VX�HQWUDGD�HQ�(VSDxD��\�TXH�QR�HVWi�YLQFXODGR�HSLGHPLROyJLFDPHQWH�FRQ�QLQJ~Q�FDVR�DXWyFWRQR�

�&DVR�H[WUDFRPXQLWDULR �GH�IXHUD�GH�$VWXULDV�7RGR�FDVR�FRQILUPDGR�GH�VDUDPSLyQ�HQ�HO�TXH�VH�FRPSUXHED�TXH�HQ�ORV���D ���GtDV�DQWHULRUHV�D�OD�DSDULFLyQ�GHO�H[DQWHPD�� SHUPDQHFLy�HQ�RWUD�&&�$$��� PDQWXYR�XQ�FRQWDFWR�GLUHFWR�FRQ�XQ�FDVR�FRQILUPDGR�UHVLGHQWH�HQ�RWUD�&&�$$�� DFXGLy�D�XQD�LQVWLWXFLyQ�GH�RWUD�&&�$$��GRQGH�VH�KD\D�GHWHFWDGR�DOJ~Q�FDVR�FRQILUPDGR

�&DVR�DXWyFWRQR7RGR� FDVR� TXH� QR� SXHGD� VHU� FODVLILFDGR� FRPR� FDVR� LPSRUWDGR� R� H[WUDFRPXQLWDULR�� /RV� FDVRV�YLQFXODGRV�HSLGHPLROyJLFDPHQWH�D�XQ�FDVR�FRQILUPDGR��HQ�ORV�TXH�OD�H[SRVLFLyQ�KD\D�RFXUULGR�HQ�$VWXULDV��VHUiQ�FRQVLGHUDGRV�DXWyFWRQRV�

(VWD� FODVLILFDFLyQ� SUHWHQGH�SRU� XQ� ODGR� UHODFLRQDU� OD� WUDQVPLVLyQ� FRQ� HO� QLYHO� DGHFXDGR� SDUD� HO�HVWDEOHFLPLHQWR�GH�PHGLGDV�GH�FRQWURO��\�SRU�RWUR�HV�H[LJHQWH�FRQ�ORV�VLVWHPDV�GH�YLJLODQFLD��\D�TXH�ORV�FDVRV�HQ�ORV�TXH�VH�GHVFRQRFH�HO�RULJHQ�VH�LPSXWDQ�FRPR�DXWyFWRQRV�
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FFRRQQVVHHMMHHUULLD�D�GGH�H�VVDDOOXXG�G�\�\�VVHHUUYYLLFFLLRRV�VV�VDDQQLLWWDDUULLRRVV33UULLQQFFLLSSDDGGR�R�GGH�H�$$VVWWXXUULLDDVVFFRRQQVVHHMMHHUULLD�D�GGH�H�VVDDOOXXG�G�\�\�VVHHUUYYLLFFLLRRV�VV�VDDQQLLWWDDUULLRRVV33UULLQQFFLLSSDDGGR�R�GGH�H�$$VVWWXXUULLDDVV
0RGR�GH�GHFODUDFLyQ

7RGD�VRVSHFKD�FOtQLFD�GH�VDUDPSLyQ�GHEH�GHFODUDUVH�GH�IRUPD�XUJHQWH �SRU�HO�PHGLR�PiV�UiSLGR�GLVSRQLEOH�� WHOpIRQR�R�ID[��DQWHV�GH�WUDQVFXUULGDV����KRUDV WUDV�HO�HVWDEOHFLPLHQWR�GH� OD�VRVSHFKD�FOtQLFD�� D� OD� 8QLGDG� GH� $OHUWDV� HQ� 6DOXG� 3~EOLFD� �6HFFLyQ� GH� 9LJLODQFLD� (SLGHPLROyJLFD��� TXH� OR�FRPXQLFDUi� GH� IRUPD� LQPHGLDWD�D� OD� 8QLGDG� GH� 6DOXG� 3~EOLFD� GHO� ÈUHD� 6DQLWDULD� FRUUHVSRQGLHQWH��3DUD� ORV�PpGLFRV�GHO�VLVWHPD�S~EOLFR�GH�$WHQFLyQ�3ULPDULD��OD�QRWLILFDFLyQ�LQFOXLUi�WDQWR� OD�SUHVHQFLD�GH� FDVRV� �QRWLILFDFLyQ� XUJHQWH��� FRPR� OD� DXVHQFLD� GH� FDVRV�� TXH� HQ� HVWH� FDVR� WHQGUi� FDUiFWHU�VHPDQDO��PDUFDQGR�OD�FDVLOOD��QLQJ~Q�FDVR�HVWD�VHPDQD��GHO�3DUWH�GH�1RWLILFDFLyQ�6HPDQDO�VL�HQ�HVD�VHPDQD�QR�VH�GHFODUD�QLQJ~Q�FDVR�GH�HQIHUPHGDG�GH�GHFODUDFLyQ�REOLJDWRULD���
7UDV� OD� QRWLILFDFLyQ� XUJHQWH� GH� WRGR� FDVR� VRVSHFKRVR� GH� VDUDPSLyQ� ��� ��� KRUDV�� OD�8QLGDG� GH�6DOXG� 3~EOLFD� GHO� ÈUHD� 6DQLWDULD� SRQGUi� HQ� PDUFKD� ODV� DFWXDFLRQHV� GH� LQYHVWLJDFLyQ�HSLGHPLROyJLFD�� TXH� GHEHUiQ� LQLFLDUVH�DQWHV� GH� WUDQVFXUULGDV� ��� KRUDV� GHVGH� OD� QRWLILFDFLyQ ��'LFKD�LQYHVWLJDFLyQ�LQFOXLUi�OD�FXPSOLPHQWDFLyQ�GH�XQD�HQFXHVWD�HSLGHPLROyJLFD�HVSHFtILFD��DVHJXUDU�OD�UHFRJLGD�\�SURFHVDPLHQWR�GH�ODV�PXHVWUDV�FOtQLFDV�DGHFXDGDV�SDUD�OD�FRQILUPDFLyQ�GLDJQyVWLFD��OD�ORFDOL]DFLyQ� \� VHJXLPLHQWR� GH� FRQWDFWRV�� DVHJXUDU� OD� LQPXQL]DFLyQ� GH� FRQWDFWRV� VXVFHSWLEOHV�� HO�DLVODPLHQWR�GH�HQIHUPRV�\�OD�VHSDUDFLyQ�GH�VXVFHSWLEOHV�GH�FROHFWLYRV�HQ�ULHVJR��FRPR�VH�GHVDUUROOD�HQ�HO�DSDUWDGR�GH�&RQWURO�GHO�SDFLHQWH��ORV�FRQWDFWRV�\�HO�PHGLR GH�ODV�PHGLGDV�GH�FRQWURO�
'DGR�TXH�HQ�OD�VLWXDFLyQ�DFWXDO�HO�GLDJQyVWLFR�FOtQLFR�QR�HV�ILDEOH��WRGRV�ORV�FDVRV�VRVSHFKRVRV�GH�VDUDPSLyQ�GHEHQ�FRQILUPDUVH�SRU�ODERUDWRULR ��3DUD�OD�FRQILUPDFLyQ�GLDJQyVWLFD�GHO�VDUDPSLyQ�HQ�$VWXULDV�VH�KD�HVWDEOHFLGR�XQ�/DERUDWRULR�GH�UHIHUHQFLD�SDUD�HO�GLDJQyVWLFR�VHUROyJLFR ��FRQ�ODV�WpFQLFDV�SDUD� OD�GHWHFFLyQ�GH� ,J0�H� ,J*� IUHQWH�D VDUDPSLyQ�� \�GHWHFFLyQ�GH� ,J0�IUHQWH�D� UXEpROD� \�SDUYRYLUXV� %���� \� XQ�/DERUDWRULR� GH� UHIHUHQFLD� SDUD� HO� DLVODPLHQWR� GHO� YLUXV �� FRQ� WpFQLFDV� GH�FXOWLYR� FHOXODU� UiSLGR� \� FRQYHQFLRQDO�� (VWRV� ODERUDWRULRV� UHFLELUiQ�� SURFHVDUiQ� \� FRPXQLFDUiQ� ORV�UHVXOWDGRV�GH�WRGDV�ODV�PXHVWUDV�FOtQLFDV�UHODFLRQDGDV�FRQ�HO�GLDJQyVWLFR�GH�VDUDPSLyQ��

/DERUDWRULRV�GH�UHIHUHQFLD�SDUD�HO�GLDJQyVWLFR�GH�6DUDPSLyQ�HQ�$VWXULDV'LDJQyVWLFR�VHUROyJLFR $LVODPLHQWR�GHO�YLUXV
/DERUDWRULR�GH�6HURORJtD6HUYLFLR�GH�0LFURELRORJtD�,(GLILFLR�GH�0DWHUQLGDG+RVSLWDO�&HQWUDO�GH�$VWXULDV&��&HOHVWLQR�9LOODPLO�V�Q������± 2YLHGR7IQ� ������ �������H[W�������

/DERUDWRULR�GH�9LURORJtD6HUYLFLR�GH�0LFURELRORJtD�,(GLILFLR�GH�0DWHUQLGDG+RVSLWDO�&HQWUDO�GH�$WXULDV&��&HOHVWLQR�9LOODPLO�V�Q������± 2YLHGR7IQ����������������������������� �H[W�������
0pWRGRV�GH�FRQWURO
D��0HGLGDV�SUHYHQWLYDV

/D� PHGLGD� SUHYHQWLYD� PiV� HILFD]� HV� OD� YDFXQDFLyQ� VLVWHPiWLFD� GH� OD� SREODFLyQ� LQIDQWLO�� 6H�UHFRPLHQGD�OD�DSOLFDFLyQ�GH�XQD�GRVLV�GH�YDFXQD�WULSOH YtULFD�D�WRGRV�ORV�QLxRV�HQWUH�ORV�������PHVHV�GH�HGDG��DGHPiV�VH�UHFRPLHQGD�DSOLFDU�XQD�VHJXQGD�GRVLV�D�WRGRV�ORV�QLxRV�DQWHV�GH�VX�HQWUDGD�HQ�OD�HVFXHOD��(Q�HO�&DOHQGDULR�GH�9DFXQDFLRQHV�,QIDQWLOHV�GH�$VWXULDV��VH�HVWDEOHFH�OD�DSOLFDFLyQ�GH�OD�SULPHUD�GRVLV�D�ORV����PHVHV�GH�HGDG��\�OD�VHJXQGD�GRVLV�D�ORV���DxRV�GH�HGDG�
(Q�VLWXDFLRQHV�HVSHFLDOHV�GH�ULHVJR�SXHGH�DSOLFDUVH�XQD�GRVLV�GH�YDFXQD��SUHIHUHQWHPHQWH�FRPR�YDFXQD� PRQRYDOHQWH� GH� VDUDPSLyQ�� D� SDUWLU� GH� ORV� �� PHVHV� GH� HGDG�� 1R� REVWDQWH�� ORV� QLxRV�YDFXQDGRV�HQWUH�ORV���\����PHVHV�GH�HGDG�GHEHUiQ�UHFLELU�XQD�GRVLV�GH�YDFXQD�WULSOH�YtULFD�XQD�YH]�FXPSOLGRV� ORV� ��� PHVHV� GH� HGDG�� \� UHFLELUiQ� XQD� QXHYD� GRVLV� GH� YDFXQD� WULSOH� YtULFD� VHJ~Q� OR�HVWDEOHFLGR�HQ�HO�&DOHQGDULR�GH�9DFXQDFLRQHV��D�ORV���DxRV�GH�HGDG�HQ�$VWXULDV��
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FFRRQQVVHHMMHHUULLD�D�GGH�H�VVDDOOXXG�G�\�\�VVHHUUYYLLFFLLRRV�VV�VDDQQLLWWDDUULLRRVV33UULLQQFFLLSSDDGGR�R�GGH�H�$$VVWWXXUULLDDVVFFRRQQVVHHMMHHUULLD�D�GGH�H�VVDDOOXXG�G�\�\�VVHHUUYYLLFFLLRRV�VV�VDDQQLLWWDDUULLRRVV33UULLQQFFLLSSDDGGR�R�GGH�H�$$VVWWXXUULLDDVV
E��&RQWURO�GHO�SDFLHQWH��ORV�FRQWDFWRV�\�HO�PHGLR

7UDV� OD� QRWLILFDFLyQ� XUJHQWH� GH� WRGR� FDVR� VRVSHFKRVR� GH� VDUDPSLyQ� ��� ��� KRUDV�� OD�8QLGDG� GH�6DOXG� 3~EOLFD� GHO� ÈUHD� 6DQLWDULD� SRQGUi� HQ� PDUFKD� ODV� DFWXDFLRQHV� GH� LQYHVWLJDFLyQ�HSLGHPLROyJLFD��TXH�GHEHUiQ�LQLFLDUVH�DQWHV�GH�WUDQVFXUULGDV����KRUDV�GHVGH�OD�QRWLILFDFLyQ ��/D�LQYHVWLJDFLyQ�HSLGHPLROyJLFD�LQFOXLUi�ODV�VLJXLHQWHV�DFWXDFLRQHV�
E���(QFXHVWD�HSLGHPLROyJLFD

6H�UHFRJHUi�WRGD�OD�LQIRUPDFLyQ�UHOHYDQWH�GHO�FDVR�HQ�XQD�HQFXHVWD�HSLGHPLROyJLFD HVSHFtILFD��TXH�VH�DGMXQWD�DO�ILQDO�GH�HVWH�SURWRFROR��/D�HQFXHVWD�HSLGHPLROyJLFD�VHUi�HO�GRFXPHQWR�~QLFR�HQ�HO�TXH�VH�DQRWDUi�WRGD�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�DO�FDVR��\�SHUPDQHFHUi�DELHUWD��DFWLYD��KDVWD�TXH�VH�KD\D�UHFRJLGR�WRGD�OD� LQIRUPDFLyQ UHOHYDQWH��LQFOXLGRV�ORV�GDWRV�GH�VHJXLPLHQWR���/D�HQFXHVWD�VH�FRQVLGHUDUi�FHUUDGD�FXDQGR�VH�KD\D�UHFRJLGR�WRGD�OD�LQIRUPDFLyQ�UHOHYDQWH��VH�FRQR]FD�OD�HYROXFLyQ�GHILQLWLYD� GHO� FDVR� �IHFKD� GH� DOWD� R� GH� GHIXQFLyQ��� \� VH� KD\D� PDQWHQLGR� XQ� VHJXLPLHQWR� GH� ORVFRQWDFWRV�KDVWD����GtDV�WUDV�HO�LQLFLR�GHO�H[DQWHPD�GHO�FDVR�
E���5HFRJLGD�GH�PXHVWUDV�FOtQLFDV�SDUD�HO�GLDJQyVWLFR�GH�ODERUDWRULR�

6H�FRQVLGHUD�SULPRUGLDO�OD�FRQILUPDFLyQ�GH�WRGRV�ORV�FDVRV�HVSRUiGLFRV�GH�VDUDPSLyQ��\�GH�DO�PHQRV� XQ� FDVR� HQ� FDGD� FDGHQD� GH� WUDQVPLVLyQ GH� OD� HQIHUPHGDG�� HQ� HO� FDVR� GH� EURWHV� VH�LQWHQWDUiQ�FRQILUPDU�DO�PHQRV�GRV�GH�ORV�FDVRV��6H�SUHVWDUi�HVSHFLDO�DWHQFLyQ�D�ORV�WLHPSRV�PtQLPRV�\�Pi[LPRV�DGHFXDGRV�SDUD� OD� UHFRJLGD�GH�PXHVWUDV�� DVt� FRPR�DO� DFRQGLFLRQDPLHQWR� \� VLVWHPD�GH�HQYtR�DO�/DERUDWRULR�
x 0XHVWUDV�SDUD�DLVODPLHQWR�GHO�YLUXV'DGD�VX�GLILFXOWDG�\�HO�WLHPSR�QHFHVDULR��DFWXDOPHQWH�QR�VH�UHFRPLHQGD�HO�FXOWLYR�GHO�YLUXV�SDUD�HO�GLDJQyVWLFR�GH�UXWLQD�GH�OD�LQIHFFLyQ�DJXGD��VLQ�HPEDUJR��OD�FDUDFWHUL]DFLyQ�PROHFXODU�GH�ORV�YLUXV�DLVODGRV�SHUPLWLUi�FRQRFHU�ODV�FHSDV�SUHGRPLQDQWHV�HQ�XQD�]RQD��\�GHWHUPLQDU�VL�XQ�YLUXV�FRQFUHWR� HV� DXWyFWRQR� R� LPSRUWDGR�� 3DUD� HO� DLVODPLHQWR� GHEH� WRPDUVH� XQD� PXHVWUD� FOtQLFD�DGHFXDGD� �VDQJUH� YHQRVD�� ODYDGR� QDVDO�� H[XGDGR� QDVDO�� H[XGDGR� IDUtQJHR�� RULQD�� OR� PiV�UiSLGDPHQWH�SRVLEOH� WUDV�HO� LQLFLR�GHO�H[DQWHPD��LGHDOPHQWH�HQ� ORV���SULPHURV�GtDV �� \D�TXH�GLVPLQX\H�UiSLGDPHQWH�OD�SUREDELOLGDG�GH�DLVODU�HO�YLUXV��HQ�PXHVWUDV�GH�RULQD�VH�SXHGH�LQWHQWDU�HO� DLVODPLHQWR� KDVWD� HO� ��� GtD��� (V� FRQYHQLHQWH� LQWHQWDU� HO DLVODPLHQWR� HQ� WRGRV� ORV� FDVRV�HVSRUiGLFRV��\�HQ�XQD�UHSUHVHQWDFLyQ�GH�FDVRV�GH�FDGD�EURWH�HSLGpPLFR�

/DV�PXHVWUDV�VH�LQRFXODQ�WDQWR�HQ�FXOWLYRV�FHOXODUHV�UiSLGRV�FRPR�HQ�FXOWLYRV�FRQYHQFLRQDOHV��$� ORV��� GtDV VH� WLxHQ� ORV� FXOWLYRV� UiSLGRV� FRQ� DQWLFXHUSRV�PRQRFORQDOHV�PDUFDGRV� FRQ� XQD�PROpFXOD� IOXRUHVFHQWH�� \� VL� HO� UHVXOWDGR� HV� SRVLWLYR� VH� FRPXQLFD� SRU� WHOpIRQR DO�PpGLFR�SHWLFLRQDULR� \� D� OD� 6HFFLyQ� GH� 9LJLODQFLD� (SLGHPLROyJLFD�� (O� FXOWLYR� FRQYHQFLRQDO� VH� REVHUYD�SHUtRGLFDPHQWH�SDUD�GHWHFWDU�OD�SUHVHQFLD�GH�HIHFWR�FLWRSiWLFR��6L�SHUPDQHFH�QHJDWLYR��D�ORV����GtDV�GH�FXOWLYR�VH�UHDOL]D�XQD�WLQFLyQ�SDUD�FRQILUPDU� OD�QHJDWLYLGDG��\�VH�HPLWH�XQ�LQIRUPH�SRU�HVFULWR�DO�PpGLFR�SHWLFLRQDULR�\�XQD�FRSLD�D�OD�6HFFLyQ�GH�9LJLODQFLD�(SLGHPLROyJLFD�SRU�FRUUHR�RUGLQDULR�
x 0XHVWUD�GH�VDQJUH�SDUD�GHWHUPLQDFLyQ�GH�,J0�DQWLVDUDPSLyQ� ����PXHVWUD�GH�VDQJUH�/D� SUXHED� GH� ODERUDWRULR� IXQGDPHQWDO� SDUD� OD� FRQILUPDFLyQ� GLDJQyVWLFD� GH� VDUDPSLyQ� HV� OD�GHWHFFLyQ�GH�DQWLFXHUSRV�,J0�HVSHFtILFRV�HQ�XQD�PXHVWUD�GH�VDQJUH�UHFRJLGD�HQWUH�ORV ��\ORV����GtDV GHVGH�HO�LQLFLR�GHO�H[DQWHPD��\�QR�PiV�DOOi�GH����GtDV��6L�OD�PXHVWUD�VH�WRPy�DQWHV�GH�ODV����KRUDV�GHO� LQLFLR�GHO�H[DQWHPD��GHEH�WRPDUVH�XQD�VHJXQGD�PXHVWUD�DO�PHQRV���GtDV�GHVSXpV�GHO�H[DQWHPD��\D�TXH�HO�WHVW�SXHGH�VHU�QHJDWLYR�DQWHV�GH�HVWH�WLHPSR��(Q�ORV�FDVRV�GH�H[DQWHPD�IHEULO�FRQ�,J0�DQWLVDUDPSLyQ�QHJDWLYD��GHEH�HVWXGLDUVH�DGHPiV�OD�SUHVHQFLD�GH�,J0�HVSHFtILFD� IUHQWH� D� UXEpROD� \� SDUYRYLUXV� %���� SHUPLWLHQGR� XQ� GLDJQyVWLFR� GLIHUHQFLDO� GH� ORV�OODPDGRV��H[DQWHPDV�URMRV���
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(Q�ODV����KRUDV VLJXLHQWHV�D�OD�UHFHSFLyQ�GH�OD�PXHVWUD�VH�GHWHUPLQD�HQ�SDUDOHOR�OD�SUHVHQFLD�GH�,J0�H�,J* HVSHFtILFDV�IUHQWH�DO�VDUDPSLyQ��\�VH�QRWLILFD�HO�UHVXOWDGR�SRU�WHOpIRQR�DO�PpGLFR�SHWLFLRQDULR�\�D�OD�6HFFLyQ�GH�9LJLODQFLD�(SLGHPLROyJLFD��VH�HQYLD�DGHPiV�HO�LQIRUPH�HVFULWR�SRU�FRUUHR� RUGLQDULR��� 6L� HO� UHVXOWDGR� GH� ,J0� HV� SRVLWLYR� VH� FRQVLGHUD� FRPR� FDVR� FRQILUPDGR� GH�VDUDPSLyQ��LQIHFFLyQ�DJXGD��
(Q� ORV�FDVRV�FRQ� UHVXOWDGR�GH� ,J0�QHJDWLYR�� \� UHVXOWDGR�GH� ,J*�QHJDWLYR�R�SRVLWLYR�GpELO��VH�GHWHUPLQDUi�OD�SUHVHQFLD�GH�,J0�HVSHFtILFDV�IUHQWH�D�UXEpROD�\�SDUYRYLUXV�%�� ��TXH�HQ FDVR�GH�VHU�SRVLWLYD�LQGLFDUtD�XQD�LQIHFFLyQ�DJXGD�SRU�XQR�GH�HVWRV�YLUXV��6L�HO�UHVXOWDGR�HV�QHJDWLYR��VH� WRPDUi� XQD� VHJXQGD� PXHVWUD� GH� VDQJUH� D� ORV� ��� GtDV� GH� OD� SULPHUD� SDUD� GHWHFWDU�VHURFRQYHUVLyQ�IUHQWH�DO�VDUDPSLyQ��
(Q� ORV� FDVRV� FRQ� ,J0� QHJDWLYD� H� ,J*� SRVLWLYD� PHGLD� R� IXHUWH�� VH� FRQVLGHUDUi� LQPXQH� DO�VDUDPSLyQ��GHVFDUWDGR�GLDJQyVWLFR�GH�LQIHFFLyQ�DJXGD���\�VH�GHWHUPLQDUi�WDPELpQ�OD�SUHVHQFLD�GH�,J0�HVSHFtILFDV�IUHQWH�D�UXEpROD�\�SDUYRYLUXV %����SDUD�UHDOL]DU�HO�GLDJQyVWLFR�GLIHUHQFLDO�FRQ�HVWRV�YLUXV�
/RV�UHVXOWDGRV�GHO�GLDJQyVWLFR�GLIHUHQFLD O�FRQ�HVWRV�YLUXV�HVWDUiQ�GLVSRQLEOH�HQ�OD�VHPDQD�VLJXLHQWH D�OD�UHFHSFLyQ�GH�OD�PXHVWUD��\�VH�QRWLILFDUiQ�DO�PpGLFR�SHWLFLRQDULR�\�D�OD�6HFFLyQ�GH�9LJLODQFLD� (SLGHPLROyJLFD�� SRU� WHOpIRQR� HQ� FDVR� GH� UHVXOWDGR� SRVLWLYR�� \� PHGLDQWH� LQIRUPH�HVFULWR�HQYLDGR�SRU�FRUUHR�QRUPDO�HQ�WRGRV�ORV�FDVRV�
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E���,QYHVWLJDFLyQ�GH�OD�IXHQWH�GH�LQIHFFLyQ3DUD� WRGD� VRVSHFKD� GH� VDUDPSLyQ� VH� LQYHVWLJDUi� HO� SRVLEOH� FRQWDFWR� FRQ� XQ� FDVR� FRQILUPDGR� GH�VDUDPSLyQ�HQ� ORV���D��� GtDV�DQWHULRUHV�DO� LQLFLR�GHO�H[DQWHPD��6L�QR�VH�GHWHFWD�HVWH FRQWDFWR�� VH�LQYHVWLJDUiQ� RWUDV� VLWXDFLRQHV� R� OXJDUHV� GH� H[SRVLFLyQ� SRVLEOHV� �JXDUGHUtDV�� FROHJLRV�� OXJDUHV� GH�UHXQLyQ�O~GLFRV�R�GHSRUWLYRV��PHGLRV�GH�WUDQVSRUWH��YLDMHV�WXUtVWLFRV��UHODFLyQ�FRQ�UHVLGHQWHV�GH�IXHUD�GH�OD�&RPXQLGDG��HWF����EXVFDQGR�OD�SUHVHQFLD�GH�DOJ~Q�FDVR�VRVSHFKRVR�R�FRQILUPDGR�GH�VDUDPSLyQ�UHODFLRQDGR�FRQ�HVD�VLWXDFLyQ�R�OXJDU�
E���/RFDOL]DFLyQ�\�VHJXLPLHQWR�GH�ORV�FRQWDFWRV6H� FRQVLGHUDUiQ� FRQWDFWRV D� WRGDV� ODV� SHUVRQDV� TXH� KD\DQ� HVWDGR� H[SXHVWDV� D� XQ� FDVR� GH�VDUDPSLyQ�� FRQILUPDGR� SRU� ODERUDWRULR� R� SRU� YtQFXOR� HSLGHPLROyJLFR�� GXUDQWH� HO� SHULRGR� GH�WUDQVPLVLELOLGDG��GHVGH���GtDV�DQWHV�KDVWD���GtDV�GHVSXpV�GHO�LQLFLR�GHO�H[DQWHPD ��\�FRQVLGHUDQGR�TXH�OD�WUDQVPLVLyQ�GH�OD�HQIHUPHGDG�HV�PiV�SUREDEOH�HQ�OXJDUHV�FHUUDGRV�H�LQVWLWXFLRQHV�
(Q� WRGRV� ORV� FRQWDFWRV� VH� LQYHVWLJDUi� ORV� DQWHFHGHQWHV� GH� YDFXQDFLyQ� R� GH� KDEHU� SDVDGR� OD�HQIHUPHGDG��6H� KDUi� XQ�VHJXLPLHQWR� GH� WRGRV� ORV� FRQWDFWRV SRWHQFLDOPHQWH� VXVFHSWLEOHV� KDVWD�SDVDGRV� ��� GtDV WUDV� HO� LQLFLR� GHO� H[DQWHPD� GHO� FDVR�� (Q� HVWH� VHQWLGR�� VH� FRQVLGHUDUiQ�SRWHQFLDOPHQWH�VXVFHSWLEOHV�WRGRV�ORV�FRQWDFWRV�HQ�ORV�TXH�QR�VH�SXHGD�MXVWLILFDU�GRFXPHQWDOPHQWH�OD�YDFXQDFLyQ�R�HO�DQWHFHGHQWH�GH�KDEHU�SDVDGR�OD�HQIHUPHGDG�
E���,QPXQL]DFLyQ�GH�ORV�FRQWDFWRV6H�UHFRPHQGDUi� OD�YDFXQDFLyQ� LQPHGLDWD� �DQWHV�GH WUDQVFXUULGDV����KRUDV� WUDV�OD�H[SRVLFLyQ DO�FDVR��GH�ORV�FRQWDFWRV��FRQ�XQD�GRVLV�GH�YDFXQD�WULSOH�YtULFD��HQ�IXQFLyQ�GH�OD�HGDG��QDFLGRV�GHVSXpV�GH��������\�GH�ORV�DQWHFHGHQWHV�GRFXPHQWDGRV�GH�YDFXQDFLyQ�R�GH�KDEHU�SDVDGR�OD�HQIHUPHGDG��(Q�OD�YDFXQDFLyQ GH�PXMHUHV�HQ�HGDG�IpUWLO�GHEH�DVHJXUDUVH�TXH�VH�HYLWD�HO�HPEDUD]R�HQ�ORV���PHVHV�VLJXLHQWHV�D�OD�DSOLFDFLyQ�GH�OD�YDFXQD�
6H� SRGUi� XWLOL]DU� ,J� LQHVSHFtILFD�� DQWHV� GH� WUDQVFXUULGRV� �� GtDV� WUDV� OD� H[SRVLFLyQ� DO� FDVR�� SDUD� OD�SURWHFFLyQ� GH� ORV� FRQWDFWRV� VXVFHSWLEOHV� FRQ� DOWR� ULHVJR� GH� FRPSOLFDFLRQHV�� \� HQ� ORV� TXH� QR� HVWp�LQGLFDGD� OD� YDFXQDFLyQ� FRQ� WULSOH� YtULFD� �R� KD\DQ� WUDQVFXUULGR�PiV�GH��� KRUDV� WUDV� OD� H[SRVLFLyQ���HVSHFLDOPHQWH� ORV� PHQRUHV� GH� � DxR� GH� HGDG�� ODV� PXMHUHV� HPEDUD]DGDV� \� ODV� SHUVRQDV�LQPXQRFRPSURPHWLGDV�� /D� GRVLV� HV� GH� ����� PO�NJ� GH� SHVR� KDVWD� XQ� Pi[LPR� GH� ��� PO�� HQ� ODV�SHUVRQDV� LQPXQRFRPSURPHWLGDV�VH�DSOLFDUiQ�����PO�NJ�GH�SHVR�KDVWD�HO�PLVPR�Pi[LPR�GH����PO��/DV�SHUVRQDV�TXH�KD\DQ�UHFLELGR�,J��GHEHUiQ�HVSHUDU�����PHVHV�SDUD�UHFLELU�OD�YDFXQDFLyQ�FRQ�WULSOH�YtULFD��VL�GLFKD�YDFXQD�QR�HVWi�FRQWUDLQGLFDGD�
E���$LVODPLHQWR�GH�HQIHUPRV�\�VHSDUDFLyQ�GH�VXVFHSWLEOHV/RV�HQIHUPRV�GH�VDUDPSLyQ�QR�DFXGLUiQ�DO�FROHJLR��JXDUGHUtD�X�RWURV�OXJDUHV�GRQGH�VH�UH~QDQ�JUXSRV�GH�SHUVRQDV�KDVWD�SDVDGRV���GtDV WUDV�HO� LQLFLR�GHO�H[DQWHPD��(Q�KRVSLWDOHV�\�FHQWURV�VDQLWDULRV�VH�WRPDUiQ� SUHFDXFLRQHV� GH� DLVODPLHQWR� UHVSLUDWRULR� GH� ORV� HQIHUPRV� GHVGH� �� GtDV� DQWHV� �LQLFLR� GHO�HVWDGLR�FDWDUUDO�GHO�SHUtRGR�SURGUyPLFR��KDVWD���GtDV�GHVSXpV�GHO�LQLFLR�GHO�H[DQWHPD�
7UDV OD�DSDULFLyQ�GH�XQ�FDVR�FRQILUPDGR�GH�VDUDPSLyQ�HQ�XQD�JXDUGHUtD��FROHJLR��GRUPLWRULR�FRP~Q�R�LQVWLWXFLyQ� VH� HYLWDUi� OD� DVLVWHQFLD� \� OD� QXHYD� LQFRUSRUDFLyQ� GH� ODV� SHUVRQDV� SRWHQFLDOPHQWH�VXVFHSWLEOHV��KDVWD�WUDQVFXUULGRV����GtDV�GHVGH�HO�LQLFLR�GHO�H[DQWHPD�HQ�HO�~OWLPR�FDVR�DSDUHFLGR�HQ�HVD�LQVWLWXFLyQ��(Q�HVWH�VHQWLGR��VH�FRQVLGHUDUiQ�SRWHQFLDOPHQWH�VXVFHSWLEOHV�D�ODV�SHUVRQDV�PHQRUHV�GH� ��� DxRV� �QDFLGRV� GHVSXpV� GH� ������ HQ� ODV� TXH� QR� FRQVWH� GRFXPHQWDOPHQWH� TXH� KD\DQ� VLGR�YDFXQDGDV� R� TXH� KD\DQ� SDVDGR� OD� HQIHUPHGDG�� \� HQ� ODV� TXH� QR� VH� KD\DQ� DSOLFDGR� ODV� PHGLGDV�HVWDEOHFLGDV�SDUD�OD�LQPXQL]DFLyQ�GH�FRQWDFWRV��YDFXQDFLyQ�DQWHV�GH����KRUDV��R�,J�DQWHV�GH���GtDV�VL�HVWi�FRQWUDLQGLFDGD� OD�YDFXQDFLyQ���(Q�HO�JUiILFR�VLJXLHQWH�VH�PXHVWUD�HO�FDOHQGDULR�KDELWXDO�D�WHQHU�HQ�FXHQWD�SDUD�OD�YLJLODQFLD�\�PHGLGDV�SUHYHQWLYDV�HQ�ORV�FRQWDFWRV�
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F��&RQWURO�GH�EURWHV
'DGD� OD� VLWXDFLyQ� DFWXDO�� HQ� OD� TXH� VH� FRQVWDWD� OD� DXVHQFLD� GH� FLUFXODFLyQ� GHO� YLUXV� HQ�QXHVWUD�&RPXQLGDG�� VH� DGRSWD� XQD� GHILQLFLyQ� HVWULFWD� GH� EURWH�� FRQVLGHUDQGR� FRPR� WDO� OD� SUHVHQFLD� GH�XQ�VROR�FDVR�FRQILUPDGR GH�VDUDPSLyQ�
/D�LQYHVWLJDFLyQ�GHO�EURWH��DSDUWH�GH�ODV�PHGLGDV�LQGLFDGDV�SDUD�OD�LQYHVWLJDFLyQ�GH�ORV�FDVRV�GH�VDUDPSLyQ��GHEH�GHOLPLWDU�OD�SREODFLyQ HQ�OD�TXH�RFXUUH�HO�EURWH��WHUULWRULR�HSLGpPLFR���\�HO�SRWHQFLDO�GH�GLIXVLyQ GH�OD�HQIHUPHGDG�HQ�HVD�SREODFLyQ��HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�TXH�KDFHQ�SRVLEOH�OD�WUDQVPLVLyQ� GHO� YLUXV�� HVWDGR� YDFXQDO�� GHQVLGDG� GH� SREODFLyQ�� SDWURQHV� GH� FRQWDFWR�� HWF�� /D�LQYHVWLJDFLyQ� GHO� EURWH� UHTXHULUi�� SRU�XQ� ODGR�� OD� UHFRJLGD� \� DQiOLVLV� GH� LQIRUPDFLyQ�� \� SRU� RWUR� HO�HVWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�YLJLODQFLD�DFWLYD�GH�FDVRV�HQ�HO�WHUULWRULR�HSLGpPLFR��$XQTXH�HQ�OD�LQYHVWLJDFLyQ�GHO�EURWH�SXHGDQ�SDUWLFLSDU�PXFKDV�SHUVRQDV��VH�GHVLJQDUi�XQ�~QLFR�UHVSRQVDEOH� DO�TXH�GHEHUi�OOHJDU�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD��\�TXH�VH�HQFDUJDUi�GH�SRQHU�HQ�PDUFKD�ODV�PHGLGDV�GH�LQYHVWLJDFLyQ�\�GH�FRQWURO�GHO�EURWH�


�5HFRJLGD�GH�LQIRUPDFLyQ/D�LQIRUPDFLyQ�QHFHVDULD�SDUD�FDUDFWHUL]DU�HO�EURWH�LQFOXLUi�x ,GHQWLILFDFLyQ�GH�WRGRV ORV�FDVRV�LQFOXLGRV�HQ�HO�EURWHx (GDG�\�DQWHFHGHQWHV�GH�YDFXQDFLyQ�GH�ORV�FDVRVx 5HFRJLGD�GH�PXHVWUDV�FOtQLFDV�SDUD�FRQILUPDFLyQ�SRU�ODERUDWRULR�GH�WRGRV�ORV�FDVRV�SRVLEOHV��FRPR�PtQLPR�GRV�FDVRV�GHO�EURWH��\�VL�HV�SRVLEOH��GH�DO�PHQRV�XQ�FDVR�GH�FDGD�FDGHQD�GH�WUDQVPLVLyQ�TXH�SXHGD�LGHQWLILFDUVHx %~VTXHGD� GH� OD� IXHQWH� GH� LQIHFFLyQ� GHO� FDVR� tQGLFH�� H� LGHQWLILFDFLyQ� GH� ODV� FDGHQDV� GH�WUDQVPLVLyQ�HQWUH�ORV�FDVRV

&XUVR'tDV WtSLFR 5DQJR
��� 9DFXQD�� ,J*����� 9LJLODQFLD���� 3UyGURPRV������ ([DQWHPD�������� 5DQJ

R�GH�
LQLFLR

�GH�V
tQWRP

DV

([SRVLFLyQ

&DOHQGDULR�SDUD�HO�VDUDPSLyQ������&RQWDFWRV&XUVR�FOtQLFR�\�PHGLGDV�SUHYHQWLYDV
0HGLGDVSUHYHQWLYDV
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x ,GHQWLILFDFLyQ� GH� ORV� FRQWDFWRV� GH� WRGRV� ORV� FDVRV�� (VWD� LQIRUPDFLyQ� SHUPLWLUi� GHOLPLWDU� HO�WHUULWRULR�HSLGpPLFR��FRPR�HO�JUXSR�GH�SREODFLyQ�HQ�HO�TXH�HVWpQ�LQFOXLGRV�WRGRV�ORV�FDVRV�\�VXV�FRUUHVSRQGLHQWHV�FRQWDFWRVx %~VTXHGD�DFWLYD�GH�VXVFHSWLEOHV�HQ�HO�WHUULWRULR�HSLGpPLFR��UHFRJLGD�GH�LQIRUPDFLyQ�VREUH�HO�HVWDGR� YDFXQDO� \� DQWHFHGHQWHV� GH� KDEHU� SDVDGR� OD� HQIHUPHGDG�� 6H� FRQVLGHUDUiQ�VXVFHSWLEOHV� D� ODV� SHUVRQDV� TXH� QR� FXPSODQ� FRQ� ORV� FULWHULRV� GH� SUHVXQFLyQ� DFHSWDEOH� GH�LQPXQLGDG�VLJXLHQWHV�
&ULWHULRV�GH�SUHVXQFLyQ�DGHFXDGD�GH�LQPXQLGDG�IUHQWH�DO�VDUDPSLyQ
�'RFXPHQWR�DFUHGLWDWLYR�GH�YDFXQDFLyQ�DGHFXDGD�SDUD�VX�HGDG��&DUWLOOD�GH�6DOXG�,QIDQWLO���FRQVLGHUDQGR�FRPR�WDO�� 0HQRUHV�GH�� DxRV��DO�PHQRV���GRVLV�DGPLQLVWUDGD�GHVSXpV�GH�ORV����PHVHV�GH�HGDG� 'H���DxRV�R�PiV��DO�PHQRV���GRVLV��OD����DGPLQLVWUDGD�GHVSXpV�GH�ORV����PHVHV�GH�HGDG��\�OD����VHSDUDGD�DO PHQRV���VHPDQDV�GH�OD�SULPHUD�
�'RFXPHQWR�DFUHGLWDWLYR�GH�HYLGHQFLD�GH�ODERUDWRULR�GH�LQPXQLGDG
�'RFXPHQWR�DFUHGLWDWLYR�GH�KDEHU�VLGR�GLDJQRVWLFDGR�SRU�XQ�PpGLFR�GH�VDUDPSLyQ
�1DFLGRV�FRQ�DQWHULRULGDG�D�����


�9LJLODQFLD�DFWLYD�GH�FDVRV�HQ�HO�WHUULWRULR�HSLGpPLFR6H� EXVFDUi� GH� IRUPD� DFWLYD� OD� DSDULFLyQ� GH� QXHYRV� FDVRV� HQ� HO� WHUULWRULR� HSLGpPLFR�� 3DUD� HOOR� VH�LPSOLFDUi� D� WRGRV� ORV� FHQWURV� VDQLWDULRV� �S~EOLFRV� \� SULYDGRV�� TXH� SXHGDQ� UHFLELU� HQIHUPRV�SURFHGHQWHV�GHO�WHUULWRULR�HSLGpPLFR��DVt�FRPR�D�ORV�UHVSRQVDEOHV�GH�LQVWLWXFLRQHV�XELFDGDV�HQ�GLFKR�WHUULWRULR�� $GHPiV� VH� PDQWHQGUi� XQD� YLJLODQFLD� DFWLYD� GH� WRGRV� ORV� FRQWDFWRV� GH� ORV� FDVRV�LGHQWLILFDGRV�� HQ� VX� HQWRUQR� IDPLOLDU�� HVFRODU�� ODERUDO� \� GH� UHODFLRQHV� SHUVRQDOHV�� (Q� HVWH� VHQWLGR��WHQGUi� HVSHFLDO� UHOHYDQFLD� OD� LQYHVWLJDFLyQ� GH� ORV� FDVRV� GH� DEVHQWLVPR� HVFRODU� R� ODERUDO� QR�H[SOLFDGRV�� /RV� VLVWHPDV� GH� YLJLODQFLD� DFWLYD� VH�PDQWHQGUiQ� KDVWD� WUDQVFXUULGRV� ��� GtDV� GHVGH� OD�DSDULFLyQ�GHO�H[DQWHPD�HQ�HO�~OWLPR�FDVR�LGHQWLILFDGR�GHO�EURWH�

�0HGLGDV�GH�FRQWURO�GHO�EURWH8QD�YH]�LGHQWLILFDGD�XQD�VLWXDFLyQ�GH�EURWH��HQ�OD�TXH�DO�PHQRV�XQR�GH�ORV�FDVRV�KD�VLGR�FRQILUPDGR�SRU�ODERUDWRULR��VH�SRQGUiQ�HQ�PDUFKD�ODV�PHGLGDV�RSRUWXQDV�GH�FRQWURO��TXH�HQ�QLQJ~Q�FDVR�GHEHQ�UHWUDVDUVH�SRU�OD�UHFRJLGD�GH�PiV�LQIRUPDFLyQ�R�OD�HVSHUD�GH�UHVXOWDGRV�GH�FRQILUPDFLyQ�GH�QXHYRV�FDVRV��/D�SULQFLSDO�PHGLGD�GH�FRQWURO�GH�ORV�EURWHV�GH�VDUDPSLyQ�HV�OD�YDFXQDFLyQ�UiSLGD �HQ�PHQRV�GH����KRUDV��GH� WRGDV� ODV�SHUVRQDV�FRQ�ULHVJR�GH�H[SRVLFLyQ� �WHUULWRULR�HSLGpPLFR��TXH�QR�FXPSODQ�ORV�FULWHULRV�PHQFLRQDGRV�GH�SUHVXQFLyQ�DFHSWDEOH�GH�LQPXQLGDG��/RV�FULWHULRV�GH�YDFXQDFLyQ��VHJ~Q�OD�HGDG�GH�OD�SHUVRQD�VXSXHVWDPHQWH�VXVFHSWLEOH�VRQ�

� 0HQRUHV� GH� ��PHVHV�GH� HGDG�� VH� FRQVLGHUDQ� DGHFXDGDPHQWH� SURWHJLGRV� SRU� ORV� DQWLFXHUSRV�PDWHUQRV��\�HQ�HOORV�QR�HVWi�LQGLFDGD�OD�YDFXQDFLyQ�
� 1LxRV�GH�� D����PHVHV�GH�HGDG��VH�OHV�DSOLFDUi�XQD�GRVLV�GH�YDFXQD��SUHIHUHQWHPHQWH�YDFXQD�PRQRYDOHQWH� GH� VDUDPSLyQ�� DXQTXH� WDPELpQ� SRGUi� XWLOL]DUVH� YDFXQD� WULSOH� YtULFD� VL� OD� YDFXQD�PRQRYDOHQWH� QR� HVWi� GLVSRQLEOH�� (VWRV�QLxRV� GHEHUiQ� UHFLELU� XQD� QXHYD� GRVLV� GH� YDFXQD� WULSOH�YtULFD� D� ORV� ��� PHVHV� GH� HGDG�� TXH� VH� FRQVLGHUDUi� FRPR� OD� ��� GRVLV� DSOLFDGD� �HV� GHFLU�� ODV�YDFXQDFLRQHV�UHDOL]DGDV�DQWHV�GH�ORV����PHVHV�GH�HGDG�QR�VH�WRPDUiQ�HQ�FXHQWD��
� 0D\RUHV�GH����PHVHV�GH�HGDG��\�QDFLGRV�GHVSXpV�GH�������VH�OHV�DSOLFDUi�XQD�GRVLV�GH�YDFXQD�WULSOH� YtULFD�� TXH� VH� WRPDUi� HQ� FXHQWD� D� OD� KRUD� GH� FRPSOHWDU� HO� &DOHQGDULR� GH� 9DFXQDFLRQHV�,QIDQWLOHV�UHFRPHQGDGDV�
� 1DFLGRV� DQWHV� GH� ������ VH� FRQVLGHUD� TXH� HVWDV� SHUVRQDV� WLHQHQ� LQPXQLGDG QDWXUDO� IUHQWH� DO�VDUDPSLyQ��GDGD� OD� DOWD� LQFLGHQFLD�GH� OD�HQIHUPHGDG�GXUDQWH� ORV�DxRV�SUHYLRV�D� OD� LQWURGXFFLyQ�VLVWHPiWLFD� GH� OD� YDFXQDFLyQ�� (VWD� VLWXDFLyQ�� DGHPiV�� VH� KD� YLVWR� FRQILUPDGD� HQ� OD� (QFXHVWD�1DFLRQDO� GH� 6HURSUHYDOHQFLD� OOHYDGD� D� FDER� HQ� (VSDxD� GXUDQWH� ������ GRQGH� XQ� ������SUHVHQWDEDQ�HYLGHQFLD�GH�LQPXQLGDG�DO�VDUDPSLyQ�
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(Q� ODV� SHUVRQDV� VXVFHSWLEOHV� HQ� ODV� TXH� HVWp� FRQWUDLQGLFDGD� OD� YDFXQDFLyQ�� HVSHFLDOPHQWH� ODV�PXMHUHV�HPEDUD]DGDV�\�ODV�SHUVRQDV�LQPXQRFRPSURPHWLGDV��VH�DSOLFDUi�,J�LQHVSHFtILFD��D�ODV�GRVLV�PHQFLRQDGDV�DQWHULRUPHQWH� ������PO�NJ�HQ�JHQHUDO�� ����PO�NJ�HQ� LQPXQRFRPSURPHWLGRV��HQ�DPERV�FDVRV� KDVWD� XQ� Pi[LPR� GH� ��� PO��� DQWHV� GH� WUDQVFXUULGRV� �� GtDV� WUDV� OD� H[SRVLFLyQ�� /D� ,J� GHEH�FRQVLGHUDUVH� VLHPSUH� XQD�PHGLGD� VHFXQGDULD�� \� QXQFD�FRPR� OD� SULQFLSDO�PHGLGD� GH� FRQWURO� GH� XQ�EURWH�
/DV�SHUVRQDV�VXVFHSWLEOHV�TXH�QR�KD\DQ� UHFLELGR�YDFXQD�R� ,J��SRU� UD]RQHV�PpGLFDV��SRU�FUHHQFLDV�UHOLJLRVDV�R�SHUVRQDOHV��R�SRU�RWUDV�UD]RQHV�VHUiQ�H[FOXLGDV�GH�ODV� LQVWLWXFLRQHV LPSOLFDGDV�HQ�HO�WHUULWRULR� HSLGpPLFR� KDVWD� WUDQVFXUULGRV� ��� GtDV� GHVGH� HO� LQLFLR� GHO� H[DQWHPD� GHO� ~OWLPR� FDVR� GH�VDUDPSLyQ�LQFOXLGR�HQ�HO�EURWH
(O�EURWH�VH�FRQVLGHUDUi�ILQDOL]DGR�FXDQGR�KD\D�WUDQVFXUULGR�XQ�PHV�GHVGH�HO�~OWLPR�FDVR�GHWHFWDGRHQ�HO� WHUULWRULR� HSLGpPLFR��&RQ� WRGD� OD�LQIRUPDFLyQ� UHFRJLGD�� HO� UHVSRQVDEOH�GH� OD� LQYHVWLJDFLyQ� GHO�EURWH�HODERUDUi�XQ�LQIRUPH�ILQDO�\�OR�UHPLWLUi�D�OD�'LUHFFLyQ�*HQHUDO�GH�6DOXG�3~EOLFD�HQ�XQ�SOD]R�GH�XQ�PHV�WUDV�ILQDOL]DU�HO�EURWH�
G��6LVWHPDV�GH�E~VTXHGD�DFWLYD�GH�FDVRV�GH�VDUDPSLyQ

(O� VLVWHPD� SDVLYR� GH� YLJLODQFLD� VH� SRGUi� FRPSOHPHQWDU� FRQ� VLVWHPDV� GH� E~VTXHGD� DFWLYD� GH�FDVRV�� TXH� SHUPLWDQ� HYDOXDU� \� HVWLPXODU� HO� VLVWHPD� GH� QRWLILFDFLyQ� GH� UXWLQD�� /RV� VLVWHPDV� GH�YLJLODQFLD�DFWLYD�VH�HVWUXFWXUDQ�HQ�GRV�QLYHOHV�VHJ~Q�HO�iPELWR�JHRJUiILFR�
D��%~VTXHGD�DFWLYD�GH�FDVRV�HQ�HVFXHODV��FHQWURV�GH�VDOXG��FHQWURV�GH�DVLVWHQFLD�VDQLWDULD�SULYDGD���FRQVXOWDV�H[WHUQDV�GH�KRVSLWDOHV��ODERUDWRULRV��VHUYLFLRV�GH�XUJHQFLD��HQ�ODV�VLJXLHQWHV�]RQDV�
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