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�
/LEUR�GHO�(GLILFLR��

�
&XDQGR�VH�GHVHD�DGTXLULU�XQD�YLYLHQGD�R��SURSLHGDG�REVHUYDPRV�OD�DSDULHQFLD�GHO�LQPXHEOH�

VX� EXHQ� HVWDGR� VX� XELFDFLyQ� OD� FDOLGDG� GH� OD�
FRQVWUXFFLyQ� HWF��� HVWH� KHFKR� MXQWR� FRQ� ODV�
SRVLELOLGDGHV�HFRQyPLFDV�GH�FDGD�SHUVRQD� �KDFH�
TXH� VH� FRPSUH� XQD� X� RWUD� SURSLHGDG�� VLQ�
HPEDUJR� QR� QRV� LQIRUPDPRV� DGHFXDGDPHQWH�
VREUH� ODV� FRQGLFLRQHV� UHDOHV� GHO� HGLILFLR� HVWDGR�
GH� OD� FXELHUWD�� WHMDV�� KXPHGDGHV�� JULHWDV��
GHIHFWRV� GH� FRQVWUXFFLyQ�� WLSR� GH� PDWHULDOHV�
HPSOHDGRV�HQ�OD�FRQVWUXFFLyQ�GHO�HGLILFLR�HWF������
3DUD� FXEULU� IDOWD� GH� LQIRUPDFLyQ� VREUH� HO� HVWDGR�
GH� ORV� HGLILFLRV� \� JDUDQWL]DU� XQD� DGHFXDGD�
FRQVWUXFFLyQ� \� FRQVHUYDFLyQ� GH� ORV� PLVPRV�� VH�
HVWDEOHFH�HO�/LEUR�GHO�(GLILFLR��YLJHQWH�GHVGH�HO���

GH� PD\R� GH� ������ 5HVDOWDUHPRV� TXH� HO� UHVXPHQ� TXH� D� FRQWLQXDFLyQ� OH� GHWDOODPRV� HV�
LQGHSHQGLHQWH�DO�/LEUR�GH�$FWDV�GH�OD�&RPXQLGDG�GH�SURSLHWDULRV��

¢4Xp�HV�HO�/LEUR�GHO�(GLILFLR"��

6RQ� DUFKLYRV� FRQ� ILFKDV� TXH� UHFRJHQ� WRGD� OD� LQIRUPDFLyQ� GLVSRQLEOH� GHO�HGLILFLR�� 6H� SRGUtD�
FRPSDUDU�FRQ�OD�,QVSHFFLyQ�7pFQLFD�GH�YHKtFXORV�,�7�9��GRQGH�VH�UHIOHMD�GHVGH�HO�PRYLPLHQWR�
GH� WHUUHQR� GH� OD� HGLILFDFLyQ� KDVWD� HO� XOWLPR� ODGULOOR� SXHVWR�� DVt� FRPR� HO� PDQWHQLPLHQWR��
FRQVHUYDFLyQ�H�LQFLGHQFLDV�GHO�HGLILFLR�FRQ�HO�SDVR�GHO�WLHPSR��

¢�4XH�FRQWLHQH�HO�/LEUR�GHO�(GLILFLR�"��

&DGD�FRPXQLGDG�DXWyQRPD�KD�FRQIHFFLRQDGR�HO�OLEUR�GHO�HGLILFLR�\�SRU�WDQWR�QR�FRLQFLGHQ�GH�
IRUPD�VLPLODU�HQ�ORV�WtWXORV�HWF����QR�REVWDQWH��HO�FRQWHQLGR�IXQGDPHQWDO�HV��

,QIRUPDFLyQ�GH�GDWRV�EiVLFRV��

,QIRUPDFLyQ�VREUH��8ELFDFLyQ�GHO�HGLILFLR��SURPRWRUHV�GH�OD�FRQVWUXFFLyQ�� 'LUHFFLyQ�GH�REUD��
OLFHQFLDV�SXEOLFDV��UpJLPHQ�GH�OD�SURSLHGDG��GLYLVLyQ�GH�SURSLHGDG�KRUL]RQWDO���(WF����

,QFLGHQFLDV�SURGXFLGDV�HQ�OD�YLGD�GHO�HGLILFLR��

/D� DGPLQLVWUDFLyQ� UHJLVWUDUD� ODV� LQFLGHQFLDV� TXH� VH� SURGXFHQ� HQ� HO� LQPXHEOH� � UHIRUPDV��
UHVWDXUDFLRQHV��DUUHJORV��UHKDELOLWDFLRQHV�HQ�GHILQLWLYD�WRGDV�ODV�QRYHGDGHV�TXH�RFXUUDQ�HQ�OD�
YLGD�GHO�HGLILFLR��DVt�FRPR�ODV�PHGLGDV�GH�DFWXDFLyQ�SDUD�VX�FRUUHFFLyQ���

&DOHQGDULR�GH�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR��

6H�RUJDQL]DQ�\�SODQLILFDQ�ODV�JHVWLRQHV�GH�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�TXH�VH�GHEHQ�KDFHU�
D� OR� ODUJR� GHO� DxR�� FRQ� LQGHSHQGHQFLD� D� TXH� VHDQ� REOLJDWRULDV� R� UHFRPHQGDEOHV�� $QRWDQGR�
TXH�HPSUHVDV�R�SURIHVLRQDOHV�VH�HQFDUJDUDQ�GH�HVWRV�WUDEDMRV��

�

�

�



0DQXDO�GH�XVR�\�PDQWHQLPLHQWR�GHO�HGLILFLR�

6H�HVSHFLILFDQ�ODV�FDUDFWHUtVWLFDV�GH�FRQVWUXFFLyQ�GHO�HGLILFLR�\�ODV�LQVWUXFFLRQHV�GH�XVR�\�VX�
PDQWHQLPLHQWR�UHFRPHQGDEOHV�SDUD�FDGD�HOHPHQWR�GHWHUPLQDGR���

$�PRGR�GH�HMHPSOR���
�
(OHPHQWRV�GH�OD�HVWUXFWXUD�GHO�HGLILFLR�FRPR�SRGUtDQ�VHU�FRUQLVDV�GH�XQD�IDFKDGD��QR�
VH�SXHGHQ�PRGLILFDU�QL�DOWHUDU�VLQ�XQ�FRQWURO�7pFQLFR���

0DQXDO�GH�XVR�\�PDQWHQLPLHQWR�SDUD�FDGD�YLYLHQGDV�

6H� H[SRQHQ� ORV� DVXQWRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� YLYLHQGD� y� ORFDO�� VH� GLYXOJDUD�
LQIRUPDQGR�D�FDGD�SURSLHWDULR�GHO�HGLILFLR��

$�PRGR�GH�(MHPSORV���
�
1R� VH� SXHGH� DOWHUDU� OD� )DFKDGD��� FLHUUH� GH� WHUUD]DV�� EDOFRQHV�� LQVWDODU� WROGRV��
&DPELDU�HO�XVR�GH�OD�SURSLHGDG�HWF�����VLQ�HO�FRQVHQWLPLHQWR�GH�DSUREDFLyQ�XQiQLPH�
GH�ORV�SURSLHWDULRV�TXH�IRUPDQ�OD�&RPXQLGDG�GH�SURSLHWDULRV���

0HPRULDV�GH�OD�FRQVWUXFFLyQ��

3ODQRV�GHO�DO]DGR��FLPHQWDFLyQ�\�HVWUXFWXUD�GH�FDGD�XQD�GH�ODV�LQVWDODFLRQHV�GHO�HGLILFLR�HWF����

$UFKLYR�+LVWyULFR�GH�GRFXPHQWRV�

6H�UHFRJH�WRGRV�ORV�GRFXPHQWRV�YLQFXODGRV�DO�HGLILFLR�GHVGH�VX�FRQVWUXFFLyQ�\�VH�RUJDQL]DQ�
SDUD� WHQHU� DFFHVR� GH� FRQVXOWD� �OLFHQFLD� GH� REUD�� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� �� WLWXOR�
FRQVWLWXWLYR�GHO�HGLILFLR��2EUD�QXHYD�\�GLYLVLyQ�+RUL]RQWDO��3yOL]DV�VHJXURV��*DUDQWtDV��HWF������

�2WURV�GRFXPHQWRV�WDPELpQ�GH�YDORU���

· %RUUDGRUHV�GH�ORV�WUDEDMRV�UHDOL]DGRV�FRQ�ODV�LQFLGHQFLDV�PiV�VLJQLILFDWLYDV���
· /RV�SODQRV�GHO�HGLILFLR��HOHFWULFLGDG��FRQGXFFLRQHV�GH�DJXD��&��'H�VDQHDPLHQWR�HWF�����
· 0HPRULDV�GH�ODV�FDOLGDGHV�GHO�HGLILFLR��ORV�PDWHULDOHV�HPSOHDGRV��JDUDQWtDV�TXH�

)ROOHWRV�SXEOLFLWDULRV�HWF�������
· 1RUPDV�GH�DFWXDFLyQ�HQ�FDVR�GH�HPHUJHQFLDV��FRQWUD�LQFHQGLRV��HWF�������

$VSHFWRV�OHJDOHV��

&RUUHVSRQGH�D�FDGD�FRPXQLGDG�DXWyQRPD�OHJLVODU�HQ�FRQWHQLGR�GHO�/LEUR�GHO�(GLILFLR�\�YHODU�
SRU� VX� FXPSOLPLHQWR�� GLYHUVDV� FRPXQLGDGHV� DXWyQRPDV�� FRPR� �&DWDOXxD�� 0DGULG� �� 3DtV�
9DVFR��1DYDUUD��9DOHQFLD��([WUHPDGXUD�R�*DOLFLD��\D�KDQ�UHJXODGR�HVWH�DVXQWR��/D�OH\��QR�HV�
UHWURDFWLYD��OD�REOLJDWRULHGDG�GHO�/LEUR�GHO�(GLILFLR�VyOR�VH�DSOLFDUD�D�ORV�LQPXHEOHV�SDUD�FX\RV�
SUR\HFWRV�GH�REUD�VH�VROLFLWy�OD�OLFHQFLD�GH�HGLILFDFLyQ�GHVGH�PD\R�GH��������

�

(V�XQ�VHUYLFLR�PiV�TXH�OH�EULQGD��
0DULxR�&DVWUR�$GPLQLVWUDFLyQ�V�O���9tD�LQWHUQHW��

�
1XHVWUR�YDORU�DxDGLGR�HV�OD�GHGLFDFLyQ�H[FOXVLYD�VROR�D�&RPXQLGDGHV�GH�SURSLHWDULRV��QR�GHVDUUROODPRV�QLQJXQD�RWUD�DFWLYLGDG��

FRQ�HOOR��ORJUDPRV�SUHVWDUOH�XQ�PHMRU�VHUYLFLR��
�


