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������ 3HUtRGRV�KiELOHV�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH�,EL]D

'HFUHWR�GH�3UHVLGHQFLD�Q��������������GH���GH�MXQLR�GH������SRU�HO�TXH�VH�ILMDQ�ORV�SHUtRGRV�KiELOHV�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�TXH�VH
HVWDEOHFHQ�SDUD�OD�WHPSRUDGD�����������HQ�OD�LVOD�GH�,EL]D

���*HQHUDOLGDGHV

/D�FD]D�VH�GHVDUUROODUi�GH�FRQIRUPLGDG�\�FRQ�ODV� OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�HO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�FXDO�VH
DSUXHED�OD�2UGHQ�JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D���%2,%�Q�����GH�IHFKD��������������\�FRQ�OD
OLPLWDFLRQHV�\�ODV�FRQGLFLRQHV�TXH�VH�H[SLGDQ�

�����(VSHFLHV�FD]DEOHV

6RQ� HVSHFLHV� FD]DEOHV� HQ� OD� LVOD� GH� ,EL]D�SDUD� OD� WHPSRUDGD������������ GH� HQWUH� ODV� FLQHJpWLFDV� HVWDEOHFLGDV� HQ� HO�$QH[R� ,� GHO�'HFUHWR
���������SRU�HO�FXDO�VH�GHFODUDQ�ODV�HVSHFLHV�REMHWR�GH�FD]D�\�SHVFD�IOXYLDO�HQ�ODV�,VODV�%DOHDUHV��\�VH�HVWDEOHFHQ�FRPR�QRUPDV�GH�SURWHFFLyQ�
ODV�VLJXLHQWHV��HO�FRQHMR�� ���OD�OLHEUH�� ���OD�SHUGL]�� ���OD�FRGRUQL]�� ���HO2U\FWRODJXV�FXQLFXOXV /HSXV�JUDQDWHQVLV $OHFWRULV�UXID &RWXUQL[�FRWXUQL[

IDLViQ�� ���OD�SDORPD�WRUFD]�� ���OD�WyUWROD�WXUFD�� ���OD�EHFDGD�� ��3KDVLDQXV�FROFKLFXV &ROXPED�SDOXPEXV 6WUHSWRSHOLD�GHFDRFWR 6FRORSD[�UXVWLFROD

HO�HVWRUQLQR�FRP~Q�� ���HO�]RU]DO�� ���HO�]RU]DO�DOLUURMR�� ���DO�]RU]DO�FKDUOR�� ��\6WXUQXV�YXOJDULV 7XUGXV�SKLORPHORV 7XUGXV�LOLDFXV 7XUGXV�YLVFLYRUXV

HO�]RU]DO�UHDO�� ��7XUGXV�SLODULV

�����1RUPDV�JHQHUDOHV

D��/DV�PRGDOLGDGHV�SHUPLWLGDV�FRQ�FDUiFWHU�JHQHUDO�VRQ�ODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR���GHO�FLWDGR�UHJODPHQWR�
E��(Q�ORV�FRWRV�SULYDGRV�DFRJLGRV�D�ORV�SODQHV�WpFQLFRV�GH�UpJLPHQ�JHQHUDO�VH�HVWDEOHFHQ�ODV�FDSWXUDV�Pi[LPDV�SRU�FD]DGRU�\�GtD
VLJXLHQWHV�

�����]RU]DOHV��FRQ�LQGHSHQGHQFLD�GH�OD�PRGDOLGDG�XWLOL]DGD�
����FRGRUQLFHV�VDOYDMHV��H[FHSWR�HQ�HO�FDVR�GH�VXHOWDV�OHJDOPHQWH�DXWRUL]DGDV��HQ�ODV�TXH��GXUDQWH�OD�MRUQDGD�DXWRUL]DGD��VH
SRGUiQ�FDSWXUDU�XQ�WRWDO�GH���
����EHFDGDV�
����OLHEUHV��H[FHSWR�HQ�OD�PRGDOLGDG�VLQ�DUPD�GH�IXHJR�FRQ�SHUURV�OHEUHOHV��HQ�OD�TXH�VH�SRGUiQ�FD]DU���OLHEUHV�SRU�FD]DGRU�\
GtD�
����SHUGLFHV�FRQ�FDUiFWHU�JHQHUDO�\���FRQ�UHFODPR�
�����FRQHMRV�HQ�ODV�PRGDOLGDGHV�FRQ�HVFRSHWD�

F��1R�KD\�Q~PHUR�Pi[LPR�GH�FDSWXUDV�SDUD�HO�UHVWDQWH�GH�HVSHFLHV�FLQHJpWLFDV�
G�� (Q� ORV� FRWRV� DFRJLGRV� DO� UpJLPHQ� HVSHFLDO� R� LQWHQVLYR�� ODV� FDSWXUDV�Pi[LPDV� GLDULDV� VRQ� ODV� HVWDEOHFLGDV� HQ� HO� SODQ� WpFQLFR
FRUUHVSRQGLHQWH�
H��7DO�FRPR�HVWDEOHFH�HO�DUWtFXOR������GHO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED�OD�2UGHQ�JHQHUDO�GH�YHGDV�\
GH�UHJXODFLyQ�GH�ORV�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��QR�VH�SXHGH�FD]DU�OD�EHFDGD�HQ�VXV�OXJDUHV�GH�SDVR��QL�VH�SXHGH�GLVSDUDU
D�ORV�EDQGRV�GH�SHUGLFHV�FXDQGR�HVWiQ�HQ�HO�VXHOR�
I��7RGDV�ODV�QRWLILFDFLRQHV�SDUD�PRGDOLGDGHV�GH�FD]D�\�WLSRV�GH�SHUtRGRV�D�ORV�TXH�KDFH�UHIHUHQFLD�HVWH�'HFUHWR�GHEHQ�SUHVHQWDUVH�
SUHIHUHQWHPHQWH�FRQ�HO�PRGHOR�RILFLDO��DO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�ILUPDGDV�SRU�HO�WLWXODU�GHO�FRWR��VHOODGDV�FRPR
UHJLVWUDGDV�\�VH�GHEHQ�OOHYDU�HQFLPD�FXDQGR�VH�FD]D�
J��/RV�WLWXODUHV�GH�ORV�FRWRV�SXHGHQ�HVWDEOHFHU�ODV�OLPLWDFLRQHV�TXH�FRQVLGHUHQ��UHODWLYDV�D�ORV�GtDV��IHFKDV�\�RWURV�DVSHFWRV��\�KDFHUOR
FRQVWDU�HQ�OD�DXWRUL]DFLyQ�TXH�VH�H[SLGH�DO�FD]DGRU��(O�LQFXPSOLPLHQWR�GH�HVWDV�FRQGLFLRQHV�VXSRQH�FD]DU�VLQ�DXWRUL]DFLyQ�
K��(VWi�SHUPLWLGR�FD]DU�D�SDUWLU�GH�PHGLD�KRUD�DQWHV�GH�OD�VDOLGD�GHO�VRO��KDVWD�PHGLD�KRUD�GHVSXpV�GH�OD�SXHVWD��GH�DFXHUGR�FRQ�HO
KRUDULR�ORFDO��VDOYR�ODV�OLPLWDFLRQHV�TXH�HVWDEOHFH�H[SUHVDPHQWH�HVWH�'HFUHWR�

�����3HULRGRV�\�GtDV�KiELOHV�GH�FD]D

D��&RQ�FDUiFWHU�JHQHUDO��ORV�GtDV�KiELOHV�GHQWUR�GHO�SHUtRGR�GH�FD]D�PHQRU�HQ�JHQHUDO��VDOYR�HVSHFLILFDFLyQ�HQ�FRQWUD��VRQ��ORV�PDUWHV�
ORV�MXHYHV��ORV�ViEDGRV��ORV�GRPLQJRV�\�ORV�IHVWLYRV�GH�FDUiFWHU�QDFLRQDO�R�DXWRQyPLFR��6H�H[FOX\HQ�ODV�ILHVWDV�GH�FDUiFWHU�ORFDO�
E��(Q�ORV� WHUUHQRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV��� ORV�SHUtRGRV�GH�FD]D��GtDV�KiELOHV�\�Pi[LPR�GH�FDSWXUDV�SRU�FDGD�HVSHFLH
SHUPLWLGD�VH�ILMD�HQ�HO�DQH[R�,�
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F��(Q�ORV�FRWRV�GH�FD]D��VH�ILMDQ�ORV�SHUtRGRV�VLJXLHQWHV�GH�FD]D�\�ORV�GtDV�KiELOHV�
&RQHMR��/D�FD]D�GHO�FRQHMR�VH�DEUH�HO����GH�MXOLR�\�VH�FLHUUD�HO���GH�HQHUR��'XUDQWH�HO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO����GH
MXOLR�\�HO�LQLFLR�GH�OD�FD]D�PHQRU�HQ�JHQHUDO�VH�SXHGH�FD]DU�HQ�PRGDOLGDGHV�VLQ�DUPDV��FRQ�SHUURV�\�FHWUHUtD���/RV�GtDV�KiELOHV
VRQ�ORV�LQGLFDGRV�HQ�HO�SXQWR�����D��GH�HVWH�'HFUHWR�
/RV�FRWRV�TXH�OR�QRWLILTXHQ�FRQ�DQWHODFLyQ�DO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D��SRGUiQ�HPSH]DU�HO����GH�MXOLR�OD
FD]D�GH�FRQHMR�FRQ�SHUUR�VLQ�DUPDV�\�ILQDOL]DU�HO����GH�HQHUR�
0HGLD�YHGD��(Q�ORV�FRWRV�HO�SHUtRGR�GH�PHGLD�YHGD�FRPLHQ]D�HO����GH�DJRVWR�\�DOFDQ]D�KDVWD�OD�DSHUWXUD�GH�OD�FD]D�PHQRU�HQ
JHQHUDO��/RV�GtDV�KiELOHV�VRQ�ORV�LQGLFDGRV�HQ�HO�SXQWR�����D��GH�HVWH�'HFUHWR�
'XUDQWH�HVWH�SHULRGR�VH�SXHGH�FD]DU�OD�SDORPD�WRUFD]�L�OD�WyUWROD�WXUFD�HQ�OD�PRGDOLGDG�GH�HVFRSHWD�\�R�SHUURV��HQ�SXHVWR�ILMR
\�FRQ�HO�SHUUR�VLHPEUH�EDMR�FRQWURO��/D�OLHEUH�VH�SXHGH�FD]DU�FRQ�SHUUR�VLQ�HVFRSHWD�
(O�FRQHMR�VH�VLJXH�FD]DQGR�HQ�OD�PRGDOLGDG�VLQ�DUPDV�
&DoD�PHQRU�HQ�JHQHUDO��&RPLHQ]D�SDUD�WRGDV�ODV�HVSHFLHV�FD]DEOHV�HO���GH�RFWXEUH�\�ILQDOL]D�HO����GH�GLFLHPEUH��VDOYR�HO
FRQHMR��TXH�DFDED�HO���GH�HQHUR�\�ODV�PLJUDWRULDV��TXH�DFDED�HO���GH�IHEUHUR�

'XUDQWH�HO�PHV�GH�IHEUHUR�VH�SRGUiQ�DXWRUL]DU�UHFXHQWRV�GH�EHFDGD�VLQ�PXHUWH�FRQ�SHUUR�GH�PXHVWUD�HQ�ORV�FRWRV�TXH�OR�VROLFLWHQ��VLHPSUH�TXH
QR�KD\D�PRWLYRV�TXH� OR�GHVDFRQVHMHQ��6H�SRGUiQ� DXWRUL]DU�GRV�GtDV�SRU� VHPDQD�FRPR�Pi[LPR��XQ� FD]DGRU�\�XQ�Pi[LPR�GH�GRV�SHUURV
VLPXOWiQHRV�SRU�FDGD����KD�GH�WHUUHQR��1R�VH�SRGUi�OOHYDU�DUPD�GH�IXHJR�QL�GHWRQDGRUD�

���0RGDOLGDGHV�HVSHFLDOHV�GH�FD]D

�����&D]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR

(VWD�PRGDOLGDG�GHEH�SUDFWLFDUVH� FRQIRUPH�DO� DUWtFXOR������GHO�5HJODPHQWR�GHO�&RQVHMR� ,QVXODU�GH� ,EL]D��SRU� HO�TXH� VH� DSUXHED� OD�2UGHQ
JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��FRQ�ODV�OLPLWDFLRQHV�VLJXLHQWHV��TXH�VH�FRQFUHWDQ�HQ�DSOLFDFLyQ�GHO
5HJODPHQWR�PHQFLRQDGR�

D��6H�SHUPLWH�OD�FD]D�GH�OD�SHUGL]�FRQ�UHFODPR�PDFKR�\�HVFRSHWD��~QLFDPHQWH�HQ�ORV�FRWRV�
E��1~PHUR�Pi[LPR�GH�SLH]DV�SRU�FD]DGRU��D�\�GtD�HQ�ORV�FRWRV�GH�FD]D���
F��'LVWDQFLD�PtQLPD�HQWUH�HO�OXJDU�GH�FD]D�\�ORV�FRWRV�OLPtWURIHV��H[FHSWR�DFXHUGR�HQWUH�FRWRV�������PHWURV�
G��6H�SURKtEH�FD]DU�FRQ�UHFODPR�GH�SHUGL]�KHPEUD�R�FRQ�DUWLILFLR�TXH�OR�VXVWLWX\D��DVt�FRPR�WDPELpQ�FRQ�PDJQHWyIRQRV�\�UHFODPRV
PHFiQLFRV�
H��1R�HV�SRGUi�VDFDU�HO�UHFODPR�HQ�GtD�QR�KiELO�HQ�WHUUHQRV�FLQHJpWLFRV�
I��(O�SHULRGR�KiELO�HV�GHVGH�HO����GH�GLFLHPEUH�KDVWD�HO���GH�IHEUHUR��'HQWUR�GH�HVWH�SHULRGR�VH�SRGUi�FD]DU�ORV�OXQHV��DGHPiV�GH�ORV
GtDV�TXH�ILJXUDQ�HQ�HO�DUWtFXOR�����D�
J��/RV�WLWXODUHV�GH�ORV�FRWRV�SRGUiQ�HVWDEOHFHU�OLPLWDFLRQHV�TXH�HVWLPHQ�RSRUWXQDV�GH�GtDV��IHFKDV�X�RWURV�DVSHFWRV�KDFLpQGROR�FRQVWDU
HQ�OD�DXWRUL]DFLyQ�TXH�VH�H[SLGD�DO�FD]DGRU�

�����&D]D�GH�FRQHMRV�FRQ�FD�HLYLVVHQF

(VWD�PRGDOLGDG�VH�SUDFWLFDUD�HQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�PDWHULD�GH�SHUURV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��%DOHDU�GH
&D]D�\�3HVFD�)OXYLDO�

6H�SXHGH�SUDFWLFDU�FRQ�XQ�Pi[LPR�GH����SHUURV�SDUD�XQ�VROR�FD]DGRU��\�FRQ����SHUURV�FXDQGR�VHDQ�GRV�R�PiV�FD]DGRUHV�

(Q� ORV� FRWRV� GH� FD]D� TXH� OR� QRWLILTXHQ� FRQ� DQWHODFLyQ� DO� 'HSDUWDPHQWR� FRPSHWHQWH� HQ�PDWHULD� GH� FD]D�PHGLDQWH� HVFULWR� GHELGDPHQWH
UHJLVWUDGR��VH�SXHGHQ�IRUPDU�JUXSRV�GH�KDVWD���FD]DGRUHV�\����SHUURV�

(O�Q~PHUR�Pi[LPR�GH�SHUURV�QR�SXHGH�VXSHUDU�HQ�QLQJ~Q�FDVR��LQFOXVR�VL�QR�VH�HVWi�SUDFWLFDQGR�OD�FD]D��DOOi�GRQGH�HVWi�SHUPLWLGD�

�����&D]D�GH�FRQHMRV�FRQ�SHUURV�\�HVFRSHWDV

(VWD�PRGDOLGDG�VH�SUDFWLFDUi�FRQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�PDWHULD�GH�SHUURV�HQ�HO�DUWtFXOR����GH�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD
)OXYLDO�

6H�DXWRUL]D�OD�IRUPDFLyQ�GH�JUXSRV�GH�FD]DGRUHV�SDUD�FD]DU�FRQHMRV��FRQ�XQ�Pi[LPR�GH����SHUURV�\���HVFRSHWDV��(VWRV�QR�SXHGHQ�MXQWDUVH�FRQ
RWURV�JUXSRV�GH�FD]DGRUHV�\��FRPR�Pi[LPR��VH�SXHGHQ�FD]DU����FRQHMRV�SRU�JUXSR�\�GtD�

(Q� ORV�FRWRV�GH�FD]D�TXH� OR�QRWLILTXHQ�FRQ�DQWHODFLyQ�DO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�PHGLDQWH�XQ�HVFULWR�GHELGDPHQWH
UHJLVWUDGR��SXHGHQ�IRUPDUVH�JUXSRV�GH�KDVWD���HVFRSHWDV�\����SHUURV�

(O�Q~PHUR�Pi[LPR�GH�SHUURV�QR�VH�SXHGH�VXSHUDU�HQ�QLQJ~Q�FDVR��LQFOXVR�VL�QR�VH�HVWi�SUDFWLFDQGR�OD�FD]D��DOOt�GRQGH�HVWp�SHUPLWLGD�
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�����&DGD�GH�FRQHMR�FRQ�KXUyQ

(VWD�PRGDOLGDG�VH�GHEH�SUDFWLFDU�FRQIRUPH�HO� DUWtFXOR�����GHO�5HJODPHQWR�GHO�&RQVHMR� ,QVXODU�GH� ,EL]D��SRU�HO�TXH� VH�DSUXHED� OD�2UGHQ
JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��FRQ�ODV�OLPLWDFLRQHV�TXH�VH�HVWDEOHFHQ�\�FRQ�ODV�FRQGLFLRQHV
VLJXLHQWHV�TXH�VH�HVSHFLILFDQ��SDUD�HO�FRQWURO�GH�OD�SUHVLyQ�GH�OD�FD]D�\�HQ�DSOLFDFLyQ�GH�DTXHOOR�SUHYLVWR�HQ�HO�5HJODPHQWR�PHQFLRQDGR�

D��6H�SHUPLWH�OD�FD]D�GH�FRQHMR�FRQ�KXUyQ�HQ�ORV�FRWRV�GH�FD]D�VLHPSUH�VH�TXH�WHQJD�OD�DXWRUL]DFLyQ�SUHYLD�GH�OD�SHUVRQD�WLWXODU�
H[SUHVD�\�HVFULWD��SDUD�HVWD�SUiFWLFD�FLQHJpWLFD�
E��/RV�FRPSOHPHQWRV�DO�KXUyQ�SHUPLWLGRV�VRQ�ORV�SHUURV�\�R�HVFRSHWDV�\�ODV�DYHV�GH�FHWUHUtD��DXQTXH�HO�WLWXODU�GHO�FRWR�SRGUi�OLPLWDU�D
XQD�GH�HVWDV�GRV�SUiFWLFDV�VX�DXWRUL]DFLyQ��1R�VH�SHUPLWH�OD�XWLOL]DFLyQ�VLPXOWiQHD�GHO�KXUyQ�\�GH�FDSLOORV�R�OD]RV��D�QR�VHU�TXH�VH
WHQJD�DXWRUL]DFLyQ�H[SUHVD�GHO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�GHO�&RQVHMR�,QVXODU�GH�,EL]D�
F��6H�SRGUi�DXWRUL]DU�HO�XVR�GHO�KXUyQ�HQ�WRGR�WLSR�GH�WHUUHQRV�\�HQ�FXDOTXLHU�PRPHQWR�GHO�DxR�FRQ�OD�VROLFLWXG�SUHYLD�GH�OD�SHUVRQD
SURSLHWDULD�R�WLWXODU��SRU�GDxRV�HQ�DJULFXOWXUD�
G��(Q�FXDOTXLHU�FDVR��TXLHQ�XWLOLFH�HO�KXUyQ�GHEHUi�GLVSRQHU�GH�OD�OLFHQFLD�&��
H��(O�SHULRGR�\�ORV�GtDV�KiELOHV�GH�FD]D�VRQ�ORV�GH�FD]D�PHQRU�HQ�JHQHUDO�HQ�ORV�FXDOHV�VH�SHUPLWH�OD�FD]D�GHO�FRQHMR�

�����&D]D�FRQ�DYHV�GH�FHWUHUtD

(VWD�PRGDOLGDG�VH�GHEH�SUDFWLFDU�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED�OD�2UGHQ
JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��FRQ�ODV�OLPLWDFLRQHV�TXH�VH�HVWDEOH]FDQ��WHQLHQGR�HQ�FXHQWD�ODV
LQGLFDFLRQHV�VLJXLHQWHV��TXH�VH�ILMDQ�HQ�FRQFUHFLyQ�DO�DQWHULRU�

D���3DUD�SUDFWLFDU� OD�FHWUHUtD� VH�GHEH� WHQHU� OD� OLFHQFLD�SUHFHSWLYD�\� OD�FUHGHQFLDO�GH�FHWUHUR�H[SHGLGD�SRU� OD�$GPLQLVWUDFLyQ�GH� OD
&RPXQLGDG�$XWyQRPD��HQ�OD�TXH�FRQVWD�OD�HVSHFLH��HO�VH[R�\�OD�DQLOOD�GH�ODV�DYHV�
E���'XUDQWH�WRGR�HO�DxR�ODV�DYHV�VH�SXHGHQ�HQWUHQDU�FRQ�VHxXHOR�R�FRQ�SLH]DV�GH�HVFDSH�HQ�ORV�FRWRV�FRQ�DXWRUL]DFLyQ�GH�OD�SHUVRQD
TXH�VHD�WLWXODU��R�HQ�ORV�WHUUHQRV�GH�UpJLPHQ�FLQHJpWLFR�FRP~Q�FRQ�DXWRUL]DFLyQ�GH�OD�SHUVRQD�SURSLHWDULD�
F���6HUi�REOLJDWRULR�TXH�ODV�DYHV�GH�FHWUHUtD�TXH�SHUWHQH]FDQ�D�HVSHFLHV�H[yWLFDV�YXHOHQ�FRQ�XQ�WUDQVPLVRU�TXH�SHUPLWD�VX�ORFDOL]DFLyQ
HQ�WRGR�PRPHQWR�
G���(O�SHULRGR�\�ORV�GtDV�KiELOHV�GH�FD]D�VRQ�HO�GH�FD]D�PHQRU�HQ�JHQHUDO��$Vt�PLVPR��HO�FRQHMR�VH�SXHGH�FD]DU�D�SDUWLU�GHO�GtD�HQ�TXH
VH�SHUPLWH�OD�FD]D�GH�FRQHMR�FRQ�SHUURV�\�R�HVFRSHWD��/RV�FRWRV��DGHPiV�GH�ORV�GtDV�KiELOHV�GH�FD]D�HVWDEOHFLGRV�HQ�HO�DUWtFXOR���F��VH
SXHGH�FD]DU�ORV�OXQHV�

�����)RPHQWR�GHO�FD�HLYLVVHQF

&RQ�HO�ILQ�GDU�UHOHYDQFLD�DO�SDWULPRQLR�TXH�VXSRQH�OD�UD]D�GHO�FD�HLYLVVHQF�\�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV������������\������GH�OD
/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��DVt�FRPR�HO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED�OD
2UGHQ�JHQHUDO�GH�YHGDV�L�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��VH�GHFODUDQ�ORV�GtDV������������GH�MXOLR�\���GH�DJRVWR�FRPR
KiELOHV�SDUD� OD�FD]D�FRQ�FD�HLYLVVHQF�� ORV�FXDOHV�HVWpQ� LQVFULWRV�HQ�HO�/LEUR�*HQHDOyJLFR�GHO� FD�HLYLVVHQF�� HQ� ORV�FRWRV�GH� VRFLHGDGHV�GH
FD]DGRUHV�\�HQ�ORV�FRWRV�SULYDGRV�TXH�OR�DXWRULFHQ�

�����&D]D�FRQ�SHUURV�OHEUHOHV

$�SDUWLU�GH�OD�PHGLD�YHGD�HV�SRGUi�FD]DU�OD�OLHEUH�FRQ�SHUURV�OHEUHOHV��ORV�PLVPRV�GtDV�DXWRUL]DGRV�TXH�SDUD�FDQV�HLYLVVHQFV�

�����&D]D�VHPEUDGD

(VWD�PRGDOLGDG�GHEH�SUDFWLFDUVH�VHJ~Q�OD�GHILQLFLyQ�TXH�GD�HO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED
OD�2UGHQ�JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D�

����3URKLELFLRQHV�SRU�UD]yQ�GH�OXJDU

D��6H�SURKtEH�SUDFWLFDU�FXDOTXLHU� WLSR�GH�FD]D�HQ� WRGRV� ORV� LVORWHV�\�DFDQWLODGRV�FRVWHURV�GH�,EL]D��6H�SRGUi�DXWRUL]DU� OD�FD]D�GHO
FRQHMR�\�FRQWURODU�OD�SREODFLyQ�GH�JDYLRWD�FRP~Q�SRU�GDxRV�D�OD�IORUD�R�D�OD�IDXQD�
E��(Q�FXDOTXLHU�FDVR��SDUD�SUDFWLFDU� OD�FD]D�HQ�HO� UHVWR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�VH�GHEHUi�DWHQGHU�D� OR�TXH�GLVSRQHQ� ORV
FRUUHVSRQGLHQWHV�3251�\�3OD� UHFWRU� GH� XVR�\� JHVWLyQ� �358*�� L� D� OD�/H\��������� GH� FRQVHUYDFLyQ�GH� ORV� HVSDFLRV� QDWXUDOHV� GH
UHOHYDQFLD�DPELHQWDO��/(&2��
F��6H�SURKtEH�OD�SUiFWLFD�GH�OD�FD]D�PHQRU�FRQ�HVFRSHWD�GHQWUR�GH�OD�IUDQMD�GH�����PHWURV�GHVGH�HO� OtPLWH�H[WHULRU�GH�OD�EDVH�GHO
KHOLFySWHUR�GH�6D�&RPD��=21$�'(�6(*85,'$'�³6$�&20$´��FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG�GH�ORV�ELHQHV�DOOt�H[LVWHQWHV
PLHQWUDV�SHUPDQH]FD�HO�RSHUDWLYR�GH�H[WLQFLyQ�GH�LQFHQGLRV�IRUHVWDOHV��%2,%�Q������GH�IHFKD�����������
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����&RQWURO�GH�SREODFLRQHV

(O�'HSDUWDPHQWR� FRPSHWHQWH� HQ�PDWHULD� GH� FD]D�� D� SHWLFLyQ�GH� ODV� SHUVRQDV� LQWHUHVDGDV�� \� FRQ� HO� ILQ� GH� FRQWURODU� OD� SUHVHQFLD� GH�JDWRV
DVLOYHVWUDGRV��SHUURV�DVLOYHVWUDGRV��JDYLRWD�FRP~Q�\�HMHPSODUHV�GH�HVSHFLHV�QR�DXWyFWRQDV��SXHGH�DXWRUL]DU�GH�IRUPD�H[FHSFLRQDO�OD�FDSWXUD
FRQ�DUPD�GH�IXHJR�R�FRQ�VLVWHPDV�VHOHFWLYRV�HQ�FXDOTXLHU�PRPHQWR�GHO�DxR�

5HVSHFWR�DO�FRQWURO�GH�OD�SREODFLyQ�GH�SDORPD�WRUFD]�� ���FRPR�PHGLGD�H[FHSFLRQDO�SRU�ORV�GDxRV�TXH�HVWDV�DYHV�RFDVLRQDQ&ROXPED�SDOXPEXV

D�ORV�FXOWLYRV��TXH�MXVWLILFD�OD�DSOLFDFLyQ�GHO�DUWtFXOR����GH�OD�/H\��������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��VH�DXWRUL]D�HO�FRQWURO�SREODFLRQDO
ORV�GtDV����������\����GH�DJRVWR�HQ�ORV�FRWRV�TXH�OR�VROLFLWHQ�GH�FRQIRUPLGDG�FRQ�HO�PRGHOR�GH�VROLFLWXG�TXH�VH�ILMD�HQ�HO�DQH[R�,,��FRQ�ODV
VLJXLHQWHV�FRQGLFLRQHV�

��(O�SHULRGR�GH�VROLFLWXG�VHUi�KDVWD�HO����GH�MXOLR��LQFOXLGR��
��(O�VROLFLWDQWH�GHEHUi�VHU�WLWXODU�GH�XQ�FRWR�
��6H�DFWXDUi�FRQ�HVFRSHWD�HQ�SXHVWR�ILMR�\�VH�SRGUi�XWLOL]DU�SHUUR�SDUD�UHFXSHUDU�ODV�SLH]DV�
��(O� FRQWURO�� OR� SRGUi� UHDOL]DU� FXDOTXLHU� FD]DGRU� DXWRUL]DGR�SRU� HO� FRWR��/RV� FD]DGRUHV� DFWXDQWHV� KDQ�GH� HVWDU� HQ�SRVHVLyQ�GH� OD
GRFXPHQWDFLyQ�SHUFHSWLYD�SDUD�HO�HMHUFLFLR�GH�OD�FD]D�
��6H�GHEHUi�SUHVHQWDU�DO�6HUYLFLR�GH�&D]D��DQWHV�GH�GtD����GH�VHSWLHPEUH�GH�������HO�UHVXPHQ�GHO�FRQWURO�UHDOL]DGR�VREUH�HO�PRGHOR
TXH�VH�ILMD�HQ�HO�DQH[R�,,,��LQGLFDQGR�HO�Q~PHUR�GH�DEDWLPLHQWRV��GDWRV�GH�HVWRV�FD]DGRUHV�\�FXDOTXLHU�RWUD�FLUFXQVWDQFLD�GH�LQWHUpV
TXH� VH�KD\D�SURGXFLGR��(O� LQFXPSOLPLHQWR�GH� HVWD�REOLJDFLyQ�GHQWUR�GHO� SHULRGR�RWRUJDGR�� LPSOLFDUi� OD�QR� FRQFHVLyQ�GH�QXHYDV
DXWRUL]DFLRQHV��DVt�FRPR�OD�SRVLEOH�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�HQ�PDWHULD�GH�FD]D��FRPR�LQIUDFFLyQ�GH�OD�/H\���������GH���
GH�DEULO��%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO�
�/DV�VROLFLWXGHV�VH�SUHVHQWDUDQ�HQ�HO�5HJLVWUR�*HQHUDO�GH�(QWUDGD�GHO�&RQVHMR�,QVXODU�GH�,EL]D�\�SRU�ORV�RWURV�OXJDUHV�SUHYLVWRV�HQ�HO
DUWtFXOR������GH�OD�/H\����������GH���GH�RFWXEUH��GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��7DPELpQ
SRGUiQ� UHJLVWUDUVH� ODV� VROLFLWXGHV� YtD� WHOHPiWLFD� HQ� OD� SURSLD� VHGH� HOHFWUyQLFD� GHO� &RQVHMR� ,QVXODU� GH� ,EL]D�
�KWWSV���VHX�FRQVHOOGHLYLVVD�HV��

����$GLHVWUDPLHQWR�GH�SHUURV

(O� DGLHVWUDPLHQWR� GH� SHUURV� GHQWUR� GH� FDPSRV� DXWRUL]DGRV� SDUD� HVWD� ILQDOLGDG� TXHGD� FRQGLFLRQDGD� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GHO
5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�FXDO�VH�DSUXHED�OD�2UGHQ�*HQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�ORV�UHFXUVRV�FLQHJpWLFRV�GH�OD
LVOD�GH�,EL]D��%2,%�Q������GH�������������

(O�PDO�XVR�GH�XQ�FDPSR�GH�DGLHVWUDPLHQWR�GH�SHUURV�GH�FD]D�SRGUi�GDU�OXJDU�D�OD�DQXODFLyQ�GH�VX�DXWRUL]DFLyQ�\��GH�DFXHUGR�FRQ�OR�TXH�SUHYp
HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GH�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��\�PRGLILFDGD�SHU�OD�/H\
��������GH����GH�GLFLHPEUH��GH�0HGLGDV�7ULEXWDULDV�\�(FRQyPLFR�DGPLQLVWUDWLYDV��FXDQGR�VH�SHUMXGLTXH�OD�FRUUHFWD�RUGHQDFLyQ�GHO�UHFXUVR
FLQHJpWLFR�GH�XQ�FRWR��PXOWD�GH�����\�������¼�\��DFFHVRULDPHQWH��OD�VXVSHQVLyQ�WHPSRUDO�GH�OD�FD]D�R�OD�DQXODFLyQ�GHO�FRWR�

����3UXHEDV�\�FDPSHRQDWRV�GH�FD]D

3XHGHQ�VHU�DXWRUL]DGRV�GH�DFXHUGR�FRQ�HO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED�OD�2UGHQ�JHQHUDO�GH
YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D�

����6XHOWD�GH�HVSHFLHV�FLQHJpWLFDV

3DUD�OD�VXHOWD�GH�HVSHFLHV�FLQHJpWLFDV�HV�DSOLFDEOH�DTXHOOR�TXH�HVWDEOHFH�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO
TXH�VH�DSUXHED�OD�2UGHQ�JHQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��DVt�FRPR�HQ�OD�QRUPDWLYD�GH�UDQJR
VXSHULRU�DSOLFDEOH�

����0XQLFLRQHV�\�SUiFWLFDV�SURKLELGDV

4XHGDQ�SURKLELGDV�ODV�PXQLFLRQHV�\�ORV�PpWRGRV�LQGLFDGRV�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO�
PRGLILFDGD�SHU�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�WULEXWDULDV�\�HFRQyPLFR�DGPLQLVWUDWLYDV��\�OD�/H\���������GH����MXOLR�

D��6H�SURKtEH�OD�WHQHQFLD�\�HO�XVR�GH�PXQLFLyQ�GH�SORPR�GXUDQWH�HO�HMHUFLy�GH�OD�FD]D�HQ�ODV�]RQDV�K~PHGDV��$O�HIHFWR�GH�DSOLFDFLyQ
GH�HVWH�DUWtFXOR��VH�HQWLHQGH�SRU�]RQD�K~PHGD�FXDOTXLHU�SDUDMH�LQXQGDGR�R�LQXQGDEOH�GRQGH�OD�YHJHWDFLyQ�VHD�OD�SURSLD�QDWXUDO�GH�ODV
]RQDV�K~PHGDV�
E�� (O� FD]DGRU� HVWi� REOLJDGR� D� UHFRJHU� ODV� YDLQDV� GH� ORV� FDUWXFKRV� XWLOL]DGRV� GXUDQWH� OD� FD]D�� LQPHGLDWDPHQWH� GHVSXpV� GH� KDEHU
GLVSDUDGR��DVt�PLVPR��TXHGD�SURKLELGR�DEDQGRQDU�UHVLGXRV�GXUDQWH�OD�FD]D��R�FD]DU�HQ�OXJDUHV�GRQGH�KD\D�UHVLGXRV�DFXPXODGRV��R�D
PHQRV�GH����P�GH�HVWRV�UHVLGXRV�
F��4XHGD�WHUPLQDQWHPHQWH�SURKLELGR�HO�XVR�HQ�OD�FD]D�GH�FDUWXFKHUtD�GHVWLQDGD�DO�FRQWURO�GH�SURFHVLRQDULD�
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����3XHVWRV�ILMRV�GH�FD]D�GHO�]RU]DO

(V�FRQVLGHUD�XQ�SXHVWR�ILMR�GH�FD]D�DTXHO�GHV�GH�GRQGH�HO�PLVPR�FD]DGRU�UHDOL]D�PiV�GH����WLURV�VHJXLGRV��R�HQ�HO�TXH�SHUPDQHFH�D�OD�HVSHUD
PiV�GH����PLQXWRV��(VWRV�SXQWRV�QR�SXHGHQ�HVWDU�VLWXDGRV�D�PHQRV�GH�����P�GH�ODV�YLYLHQGDV�

�����0HPRULD�GH�FDSWXUDV

/D�PHPRULD�DQXDO�GH�FDSWXUDV�GH�ORV�FRWRV�GHEH�VHU�HQWUHJDGD�DQWHV�GHO����GH�PDU]R�GH������

�����'RFXPHQWDFLyQ�SDUD�HO�HMHUFLFLR�GH�OD�FD]D

'XUDQWH�HO�HMHUFLFLR�GH�OD�FD]D��ORV�FD]DGRUHV��DV�GHEHQ�OOHYDU�OD�GRFXPHQWDFLyQ�SUHFHSWLYD�SDUD�HO�HMHUFLFLR�GH�OD�FD]D�H[LJLGD�SRU�OD�/H\
��������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��PRGLILFDGD�SRU�OD�/H\���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GH�OD�/H\���������GH����GH�DEULO�
%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO��\�PRGLILFDGD�SRU�OD�/H\���������GH����GLFLHPEUH��GH�0HGLGDV�7ULEXWDULDV�\�(FRQyPLFR�DGPLQLVWUDWLYDV�

$GHPiV��VL�VH�SUDFWLFD�OD�FD]D�GHQWUR�GH�XQ�FRWR�SULYDGR��ORV�ODV�FD]DGRUHV�FD]DGRUDV�GHEHUiQ�OOHYDU�XQD�DXWRUL]DFLyQ�HVFULWD�GHO�WLWXODU�GHO
FRWR�FRUUHVSRQGLHQWH��(VWH�GRFXPHQWR��FRQ�HO�TXH�ORV�WLWXODUHV�DXWRUL]DQ�OD�FD]D�GHQWUR�VXV�FRWRV��GHEH�FRQWHQHU��FRPR�PtQLPR��ORV�GDWRV�TXH
ILJXUDQ�HQ�HO�PRGHOR�TXH�VH�HVWDEOHFH�HQ�HO�DQH[R�,,�GHO�5HJODPHQWR�GHO�&RQVHMR�LQVXODU�GH�,EL]D��SRU�HO�TXH�VH�DSUXHED�OD�2UGHQ�*HQHUDO�GH
YHGDV�\�GH�UHJXODFLyQ�GH�ORV�UHFXUVRV�FLQHJpWLFRV�GH�OD�LVOD�GH�,EL]D��/DV�VRFLHGDGHV�GH�FD]DGRUHV�SRGUiQ�VXVWLWXLU�HO�VRSRUWH�GH�OD�DXWRUL]DFLyQ
PHGLDQWH�FDUQHWV�X�RWURV�IRUPDWRV�TXH�KD\DQ�HQWUHJDGR�D�VXV�VRFLRV��VLHPEUH�TXH�SUHYLDPHQWH�QRWLILTXHQ�DO�'HSDUWDPHQWR�FRPSHWHQWH�HQ
PDWHULD�GH�FD]D�XQD�OLVWD�FRPSOHWD�GH�ORV�FRWRV�GRQGH�SUDFWLFDUDQ�OD�FD]D�

/D�OLFHQFLD�GH�FD]D�HV�XQD�OLFHQFLD�EDOHDU��H[SHGLGD�GH�IRUPD�LQVXODU��SRU�OR�TXH�VHUiQ�YiOLGDV�HQ�OD�LVOD�GH�,EL]D��ODV�H[SHGLGDV�SRU�RWURV
&RQVHMRV�,QVXODUHV�SDUD�VXV�UHVSHFWLYRV�UHVLGHQWHV��\�YLFHYHUVD�

/RV�SURSLHWDULRV�GH�SHUURV�HVWiQ�LJXDOPHQWH�REOLJDGRV�D�FXPSOLU�OD�QRUPDWLYD�DSOLFDEOH�HQ�PDWHULD�GH�UHJLVWUR��LGHQWLILFDFLyQ�\�YDFXQDFLyQ�GH
ORV�SHUURV�

�����&HVLyQ�GH�SLH]DV�GH�FD]D

(Q�HO�FDVR�GH�FHVLyQ�GH�SLH]DV�GH�FD]D�HQWUH�FD]DGRUHV��VHUi�QHFHVDULR�OOHYDU�XQ�GRFXPHQWR�TXH�DFUHGLWH�OD�FHVLyQ��HQ�TXH�FRQVWHQ�DO�PHQRV
ORV�VLJXLHQWHV�GDWRV��QRPEUH��DSHOOLGRV�\�'1,�GH�ODV�SHUVRQDV�LQWHUHVDGDV��IHFKD��OD�HVSHFLH�\�HO�Q~PHUR�GH�SLH]DV�TXH�VH�FHGDQ�

(VWH�GRFXPHQWR�~QLFDPHQWH�VHUi�YiOLGR�IXHUD�GHO�WHUUHQR�GH�FD]D��DWHQGLHQGR�TXH�GHQWUR�HVWH�WHUUHQR�\�GXUDQWH�OD�DFFLyQ�GH�OD�FD]D��FDGD
FD]DGRU�SRGUi�OOHYDU�~QLFDPHQWH�VXV�SLH]DV�

�����&RQWURO�GH�SURFHVLRQDULD�FRQ�HVFRSHWD�

D��3DUD�FRQWURODU�OD�SURFHVLRQDULD��SXHGH�GLVSDUDUVH�D�ODV�EROVDV�FRQ�HVFRSHWD��HQWUH�HO����GH�QRYLHPEUH�\�HO����GH�HQHUR��ORV�GtDV
KiELOHV�GH�FD]D�FRQ�DUPD�GH�IXHJR��HVFRSHWD���GHQWUR�GH�ORV�WHUUHQRV�FLQHJpWLFRV�
E��7DPELpQ�SXHGH�KDFHUVH�HO�PLVPR�WLSR�GH�FRQWURO��HQWUH�HO����GH�HQHUR�\�HO����GH�IHEUHUR��GHQWUR�GH�ORV�FRWRV�TXH�OR�KDQ�QRWLILFDGR
FRQ�DQWHODFLyQ�DO�'HSDUWDPHQWR�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�GHO�&RQVHMR�,QVXODU�GH�,EL]D�PHGLDQWH�ID[�DO��������������HQ�TXH
FRQVWHQ�HO�GtD��OD�KRUD��OD�ORFDOL]DFLyQ�H[DFWD�GH�OD�DFWXDFLyQ�\�OD�SHUVRQD�UHVSRQVDEOH�GHO�XVR�GHO�DUPD�GH�IXHJR�
F��(Q�ORV�WHUUHQRV�FLQHJpWLFRV�LQFOXLGRV�GHQWUR�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV��HO�FRQWURO�SUHYLVWR�HQ�ORV�DSDUWDGRV� �\� �GH�HVWHD E

DUWtFXOR��TXHGD�FRQGLFLRQDGR�D�OD�DXWRUL]DFLyQ�GHO�RUJDQLVPR�FRPSHWHQWH�GH�HVSDFLRV�QDWXUDOHV��QL�HV�QHFHVDULR�
G��(Q�WHUUHQRV�QR�FLQHJpWLFRV��H[FHSWR�UHIXJLRV�GH�IDXQD��HQWUH�HO����GH�QRYLHPEUH�\�HO����GH�IHEUHUR��HV�SUHFHSWLYD�OD�DXWRUL]DFLyQ�GH
OD�'LUHFFLyQ�,QVXODU�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�HQ�,EL]D�\�)RUPHQWHUD��WHOpIRQR�������������
H��&XDQGR�VH�UHDOLFH�HVWH�FRQWURO�HQ�]RQDV�K~PHGDV��QR�SXHGH�HMHFXWDUVH�FRQ�PXQLFLyQ�TXH�FRQWHQJD�SORPR�
I��6L�ELHQ�QR�VRQ�DSOLFDEOHV�DO�FRQWURO�GH�SURFHVLRQDULD�ODV�QRUPDV�HQ�PDWHULD�GH�FD]D�UHIHUHQWHV�D�]RQDV�GH�VHJXULGDG��VH�GHEH�DFWXDU
JDUDQWL]DQGR�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�ORV�ELHQHV�

����3ODQHV�PDUFR�GH�RUGHQDFLyQ�GH�OD�FD]D�HQ�ORV�WHUUHQRV�JHVWLRQDGRV�GH�DSURYHFKDPLHQWR�FRP~Q��OLEUHV�

D��6H�HVWDEOHFHQ�ORV�SODQHV�PDUFR�HQ�HO�iPELWR�WHUULWRULDO�GH�OD�LVOD�GH�,EL]D�
E��/RV�D\XQWDPLHQWRV�TXH�VH�TXLHUDQ�DFRJHU�DO�3ODQ�0DUFR�OR�GHEHUiQ�QRWLILFDU�GH�IRUPD�IHKDFLHQWH�DO�&RQVHMR�,QVXODU�GH�,EL]D��6L�QR
OR�KDFHQ�DVt��QL�WDPSRFR�SUHVHQWDQ�XQ�SODQ�WpFQLFR�SDUD�ORV�WHUUHQRV�GH�VX�iPELWR��TXHGDUDQ�FRPR�]RQDV�LQKiELOHV�GH�FD]D��GH�DFXHUGR
FRQ�HO�DUWtFXOR����GH�OD�/H\���������EDOHDU�H�FD]D�\�SHVFD�IOXYLDO�\�OD�/H\���������GH����GH�MXOLR��TXH�OD�PRGLILFD�
F��/D�FDUWRJUDItD�GH�ORV�WHUUHQRV�OLEUHV�GH�FDGD�iPELWR�PXQLFLSDO�VREUH�OD�TXH�VH�HVWDEOHFH�HO�3ODQ�0DUFR�VHUi�JHQHUDGD�\�DFWXDOL]DGD
GH�RILFLR�SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�FD]D�L�FRPXQLFDGD�D�ORV�D\XQWDPLHQWRV��(O�&RQVHMR�,QVXODU�GH�,EL]D
SRGUi� H[FOXLU� ODV� ]RQDV� LQKiELOHV� GH� FD]D� TXH� FRQVLGHUHQ� RSRUWXQDV� SRU� UD]RQHV� GH� VHJXULGDG�� FRKHUHQFLD� GH� RUGHQDFLyQ� \
DSURYHFKDPLHQWR�FLQHJpWLFR��(VWD�LQIRUPDFLyQ�WHQGUi�FDUiFWHU�S~EOLFR�
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G��(O�FRQWHQLGR�GHO�3ODQ�0DUFR��GH�DFXHUGR�FRQ�OR�TXH�ILJXUD�HQ�HO�DQH[R�,��HV�
D���(VSHFLHV�FLQHJpWLFDV
E���&DOHQGDULR�GH�FD]D
F���'tDV�KiELOHV
G���/LPLWDFLRQHV�KRUDULDV��VL�HV�SUHFLVR
H���/tPLWH�GH�FDSWXUDV
I���0RGDOLGDG�GH�FD]D

H��(VWiQ�DXWRUL]DGRV�D�HMHUFHU�OD�FD]D�GHQWUR�GH�ORV�WHUUHQRV�JHVWLRQDGRV�GH�DSURYHFKDPLHQWR�FRP~Q�DGVFULWRV�D�XQ�3ODQ�0DUFR��ORV
FD]DGRUHV�TXH�FXHQWHQ�FRQ�OD�GRFXPHQWDFLyQ�TXH�KDELOLWD�D�OD�FD]D��HQ�YLJRU�
I��(O�&RQVHMR� ,QVXODU� GH� ,EL]D� HMHUFHUi� OD� WDUHD� GH� YLJLODQFLD� GH� OD� DFWLYLGDG� FLQHJpWLFD�� JHVWLyQ� \� VHJXLPLHQWR� DGPLQLVWUDWLYR�� \
DSOLFDFLyQ�GHO�3ODQ��$~Q�DVt��SRGUi�FHGHU�OD�JHVWLyQ�FLQHJpWLFD�GH�ORV�WHUUHQRV�DO�D\XQWDPLHQWR�R�D�OD�VRFLHGDG�GH�FD]DGRUHV�ORFDO�FRQ
FRQVHQWLPLHQWR�GHO�D\XQWDPLHQWR��SUHYLD�SHWLFLyQ��(Q�WRGR�FDVR��ODV�HQWLGDGHV�TXH�JHVWLRQHQ�HVWRV�WHUUHQRV�GHEHUiQ�SUHVHQWDU�SDUD�VX
DSUREDFLyQ�HO�3ODQ�7pFQLFR�FRUUHVSRQGLHQWH�
/DV�DFWXDFLRQHV�GH�JHVWLyQ�TXH�VH�GHVDUUROOHQ�VREUH�HO�WHUULWRULR��FRPR�ODV�UHSREODFLRQHV��FRORFDFLyQ�GH�MDXODV�WUDPSD�SDUD�FRQWURO�GH
SUHGDGRUHV�DQWUySLFRV��FRORFDFLyQ�GH�EHEHGHURV�\�FRPHGHURV�HQWUH�RWURV��GHEHUiQ�FRQ��DGHPiV�GH�ODV�DXWRUL]DFLRQHV�TXH�SURFHGDQ�
FRQ�HO�SHUPLVR�H[SUHVR�GHO�WLWXODU�GHO�WHUUHQR�
J��/D�YLJHQFLD�GH�ORV�3ODQHV�0DUFR�HV�GH�XQ�SHULRGR�DQXDO�KiELO�

����,QIUDFFLRQHV

(O�LQFXPSOLPLHQWR�GXUDQWH�OD�SUiFWLFD�GH�OD�FD]D�GH�OHV�FRQGLFLRQHV�\�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD
)OXYLDO�� HQ� HO� 5HJODPHQWR� GHO�&RQVHMR� ,QVXODU� GH� ,EL]D�� SRU� HO� TXH� VH� DSUXHED� OD�2UGHQ� JHQHUDO� GH� YHGDV� \� GH� UHJXODFLyQ� GH� UHFXUVRV
FLQHJpWLFRV� GH� OD� LVOD� GH� ,EL]D�� \� HQ� HVWH� 'HFUHWR�� DWHQGLHQGR� TXH� VXSRQHQ� OD� FRQFUHFLyQ� GH� ODV� OLPLWDFLRQHV� \� ODV� FRQGLFLRQHV� TXH
QHFHVDULDPHQWH� \�� HQ� DSOLFDFLyQ� GHO� UHJODPHQWR�PHQFLRQDGR�� VRQ� FRQVXEVWDQFLDOHV� D� OD� GHWHUPLQDFLyQ� GH� OD� SUHVLyQ� GH� OD� FD]D� SDUD� OD
DQXDOLGDG������������VH�VDQFLRQD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�YLJHQWH�

����1RUPDWLYD�VXSOHWRULD

(Q�WRGR�DTXHOOR�TXH�QR�VH�KD\D�HVSHFLILFDGR�HQ�HO�SUHVHQWH�'HFUHWR��VH�DSOLFD�OR�TXH�GLVSRQHQ��OD�/H\���������%DOHDU�GH�&D]D�\�3HVFD�)OXYLDO�
HO�5HJODPHQWR�GHO�&RQVHMR�,QVXODU�GH�,EL]D��SRU�HO�FXDO�VH�DSUXHED�OD�2UGHQ�*HQHUDO�GH�YHGDV�\�GH�UHJXODFLyQ�GH�ORV�UHFXUVRV�FLQHJpWLFRV�GH
OD�LVOD�GH�,EL]D��/D�/H\����������GH�3DWULPRQLR�1DWXUDO�\�%LRGLYHUVLGDG��\�OD�OHJLVODFLyQ�TXH�OD�GHVSOLHJD�

�

,EL]D����GH�MXQLR�GH�����

/D�WpFQLFD�GH�$GPLQLVWUDFLyQ�*HQHUDO
0��-RVp�&DUGRQD�0XxR]
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4XH�GHFODUR�EDMR�MXUDPHQWR�SURPHVD�TXH�VH�SURGXFHQ�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�FRQ�LQFLGHQFLD�DO�FRWR�GHO�TXH�VR\�WLWXODU��\�R�SRVLEOHV
HIHFWRV�HQ�ORV�FRWRV�R�WHUUHQRV�OLPtWURIHV�

��6H�SURGXFHV�GDxRV�DJUtFRODV�
�5HVXOWD�QHFHVDULR�SRU�SUREOHPDV�GH�VDOXEULGDG�S~EOLFD�\�R�GH�VHJXULGDG�GH�SHUVRQDV�
��(V�QHFHVDULR�SUHYHQLU�SHUMXLFLRV�LPSRUWDQWHV�HQ�ORV�FXOWLYRV��HO�JDQDGR�\�R�ERVTXHV�
��3REODFLRQHV�DEXQGDQWHV�GH�SDORPD�WRUFD]�

&XPSOLUp�FRQ�ORV�UHTXLVLWRV�\�IRUPDOLGDGHV�FRQWHQLGRV�HQ�HO�'HFUHWR�TXH�HVWDEOHFH�HO�SHUtRGR�KiELO�GH�FD]D�\�ODV�YHGDV�HVSHFLDOHV�SDUD�OD
WHPSRUDGD�����������\�HO� UHVWR�GH�QRUPDWLYD�DSOLFDEOH��HQ�HVSHFLDO��PH�REOLJR�D�SUHVHQWDU�KDVWD�HO����GH�PDU]R�GH������HO� UHVXPHQ�GH
FDSWXUDV�FRQIRUPH�HO�PRGHOR�DSUREDGR�

<�SDUD�TXH�DVt�FRQVWH��ILUPR�OD�SUHVHQWH�GHFODUDFLyQ�

���������������������������������GH�����������������������GH�����
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