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&RQVHMR�1DFLRQDO�
6XSHUYLVRU�GH�&RRSHUDWLYDV

&2168&223

$&8(5'2�1R����������������

&216(-2 � 1$&,21$/� 683(59,625 � '(�

&223(5$7,9$6��� &2168&223��� ',5(&&,Ï1�

(-(&87,9$���7HJXFLJDOSD��PXQLFLSLR�GHO�'LVWULWR�&HQWUDO��

D�ORV����GtDV�GHO�PHV�GH�RFWXEUH�GHO�DxR������

&216,'(5$1'2� ����� �4XH� HO�&RQJUHVR�1DFLRQDO��

PHGLDQWH�'HFUHWR�/HJLVODWLYR�1R�����������SXEOLFDGR�HQ�HO�

'LDULR�2¿FLDO�/D�*DFHWD�HO���GH�IHEUHUR�GH�������DSUREy�ODV�

UHIRUPDV�D�XQD�VHULH�GH�DUWtFXORV�GH�OD�/H\�GH�&RRSHUDWLYDV�

GH�+RQGXUDV�FRQWHQLGD��HQ�HO�'HFUHWR�/HJLVODWLYR�1R��������

GHO����GH�DEULO�GH������

&216,'(5$1'2������4XH�PHGLDQWH�HO�DUWtFXOR����GHO�

'HFUHWR�/HJLVODWLYR�1R�����������TXH�FRQWLHQH��ODV�UHIRUPDV�

GH�OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV��VH�FUHy�HO�&RQVHMR�

1DFLRQDO�6XSHUYLVRU�GH�&RRSHUDWLYDV��&2168&223��FRPR�

XQD�LQVWLWXFLyQ�GHVFHQWUDOL]DGD�GHO�(VWDGR��DXWyQRPD�\�FRQ�

SDWULPRQLR�SURSLR��TXH�WLHQH�D�VX�FDUJR�OD�DSOLFDFLyQ�GH�OD�

OHJLVODFLyQ�FRRSHUDWLYD�\�DXWRULGDG�GH�FRQWURO�GH� ORV�HQWHV�

FRRSHUDWLYRV��

&216,'(5$1'2� �����4XH� GH� FRQIRUPLGDG� D� OR�

GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD�/H\� GH�&RRSHUDWLYDV� GH�

+RQGXUDV�5HIRUPDGD�'HFUHWR�/HJLVODWLYR�1R������������HO�

&RQVHMR�1DFLRQDO�6XSHUYLVRU�GH�&RRSHUDWLYDV��&2168&223��

WLHQH�FRPR�REMHWLYR�GHWHUPLQDU�\�GLULJLU� OD�VXSHUYLVLyQ�GHO�

VLVWHPD�FRRSHUDWLYR��EDMR�QRUPDWLYDV�SUXGHQFLDOHV�GH�FRQWURO�\�

ULHVJR��SDUD�OD�FRQVROLGDFLyQ�H�LQWHJUDFLyQ�GHO�FRRSHUDWLYLVPR�

\�GHIHQVD�GH�VXV�LQVWLWXFLRQHV�

&216,'(5$1'2������4XH�HO�DUWtFXOR�����GHO�'HFUHWR�

/HJLVODWLYR�1R�����������TXH�FRQWLHQH��ODV�UHIRUPDV�GH�OD�/H\�

GH�&RRSHUDWLYDV�GH�+RQGXUDV��VHxDOD�TXH�OD�UHSUHVHQWDFLyQ�

OHJDO� GHO� &RQVHMR�1DFLRQDO� 6XSHUYLVRU� GH�&RRSHUDWLYDV�

�&2168&223��HVWi�D�FDUJR�GHO�'LUHFWRU�(MHFXWLYR��TXLHQ�

WLHQH��HQWUH�RWUDV��ODV�VLJXLHQWHV�DWULEXFLRQHV��D���E���F���FK���

G��KDFHU�TXH�VH�FXPSODQ�ODV�QRUPDV�\�UHVROXFLRQHV�TXH�HQ�

FRQVHQVR�VHDQ�HPLWLGDV�HQWUH�HO�&RQVHMR�1DFLRQDO�6XSHUYLVRU�

GH�&RRSHUDWLYDV� �&2168&223��\� OD�&RPLVLyQ�1DFLRQDO�

GH� %DQFRV� \� 6HJXURV� �&1%6�� HQ� WHPDV� GH� VXSHUYLVLyQ�

UHODFLRQDGRV�FRQ�ODV�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�

&216,'(5$1'2������4XH�HO�DUWtFXOR�����OLWHUDO�F��GHO�

5HJODPHQWR�GH�OD�/H\�GH�&RRSHUDWLYDV�GH�+RQGXUDV�FRQWHQLGR�

HQ�HO�$FXHUGR�(MHFXWLYR�1R�����������HVWDEOHFH�TXH�HO�&RQVHMR�

1DFLRQDO�6XSHUYLVRU�GH�&RRSHUDWLYDV��&2168&223��GLULJLUi�

OD�VXSHUYLVLyQ�GHO�VLVWHPD�FRRSHUDWLYR�GH�DKRUUR�\�FUpGLWR��

EDMR�QRUPDWLYDV�SUXGHQFLDOHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�

DUWtFXOR�����OLWHUDO�G��GH�OD�/H\��VLHQGR�HQWUH�RWUDV��ODV�1RUPDV�

SDUD� OD�$GPLQLVWUDFLyQ�GH�$FWLYRV�(YHQWXDOHV�TXH� LQFOXLUi�

FRPR�PtQLPR� ORV� SURFHGLPLHQWRV� GH� DGTXLVLFLyQ�� UHJLVWUR��

YHQWD�\�XVR�SURSLR�

&216,'(5$1'2� ����� �4XH� SDUD� VDOYDJXDUGDU� ORV�

LQWHUHVHV�GH�ODV�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR��HV�QHFHVDULR�

HVWDEOHFHU� ORV�DVSHFWRV�PtQLPRV� UHODWLYRV�D� OD�DGTXLVLFLyQ��

UHJLVWUR��YHQWD�\�XVR�SURSLR�GH�DFWLYRV�HYHQWXDOHV�

325�/2�7$172��&RQ�IXQGDPHQWR�HQ� OR�HVWDEOHFLGR�

HQ�ORV�DUWtFXORV��������\�����GHO�'HFUHWR�/HJLVODWLYR�1R�����

������FRQWHQLGR�GH�OD�UHIRUPD�GH�OD�/H\�GH�&RRSHUDWLYDV�GH�

+RQGXUDV��DUWtFXOR�����LQFLVR�F��GHO�$FXHUGR�(MHFXWLYR�1R�����

�����FRQWHQLGR�GHO�5HJODPHQWR�GH�OD�/H\�GH�&RRSHUDWLYDV�

GH�+RQGXUDV��

5(68(/9(�����$SUREDU�ODV�VLJXLHQWHV�

1250$6�3$5$�/$�$'0,1,675$&,Ï1�'(�

$&7,926�(9(178$/(6

&$3Ë78/2�,

',6326,&,21(6�*(1(5$/(6

$57Ë&8/2� ����2%-(72��/DV� SUHVHQWHV� 1RUPDV�

WLHQH� SRU� REMHWR� HVWDEOHFHU� ORV� OLQHDPLHQWRV�PtQLPRV�SDUD�

OD� UHFHSFLyQ�� UHJLVWUR�� YHQWD�� WHQHQFLD�� XVR�� HQDMHQDFLyQ��

DPRUWL]DFLyQ�H�LQIRUPDFLyQ�GH�ELHQHV�PXHEOHV�H�LQPXHEOHV�

TXH�ODV�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�UHFLEDQ�HQ�GDFLyQ�
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HQ�SDJR�R�VH�OH��DGMXGLTXHQ�WRWDO�R�SDUFLDOPHQWH�HQ�UHPDWH�

MXGLFLDO�FRPR�FRQVHFXHQFLD�GH�SDJR�SRU�GHXGDV�SUHYLDPHQWH�

FRQWUDtGDV�SRU�VXV�D¿OLDGRV�GHXGRUHV��

$57Ë&8/2� ����$/&$1&(�� 4XHGDQ� VXMHWDV� D� ODV�

GLVSRVLFLRQHV�GH�OD�SUHVHQWH�QRUPD��ODV�&RRSHUDWLYDV�GH�$KRUUR�

\�&UpGLWR�TXH�UHJLVWUHQ�DFWLYRV�WRWDOHV�LJXDOHV�R�VXSHULRUHV�D�

8Q�0LOOyQ�GH�'yODUHV�GH�ORV�(VWDGRV�8QLGRV�GH�1RUWHDPpULFD�

�86���������������R�VX�HTXLYDOHQWH�HQ�OHPSLUDV�

$57Ë&8/2� ���� '(),1,&,Ï1� '(� $&7,92�

(9(178$/��3DUD� ORV� HIHFWRV� GH� OD� SUHVHQWH�1RUPD� VH�

HQWHQGHUi�FRPR�$FWLYR�(YHQWXDO��DTXHOORV�ELHQHV�PXHEOHV�H�

LQPXHEOHV��DVt�FRPR�ORV�GHPiV�ELHQHV�JDUDQWL]DGRV�VHxDODGRV�

HQ�OD�/H\�GH�*DUDQWtDV�0RELOLDULDV��UHFLELGRV�SRU�GDFLyQ�HQ�

SDJR�R�PHGLDQWH�UHPDWH�MXGLFLDO�SDUD�HO�SDJR�GH�REOLJDFLRQHV�

FRQWUDtGDV�SRU�ORV�D¿OLDGRV�FRQ�XQD�FRRSHUDWLYD�GH�DKRUUR�\�

FUpGLWR�

/DV�UHFXSHUDFLRQHV�GH�FUpGLWRV�GH�FRQVXPR�R�PLFURFUpGLWRV��

PHGLDQWH� OD� GDFLyQ� HQ� SDJR� R� UHPDWH� MXGLFLDO� GH� ELHQHV�

JDUDQWL]DGRV��FX\R�YDORU�GH�PDQHUD�LQGLYLGXDO�R�HQ�FRQMXQWR�

QR� H[FHGD� D�&LQFR�0LO�'yODUHV� GH� ORV�(VWDGRV�8QLGRV� GH�

1RUWHDPpULFD� �86����������� R� VX� HTXLYDOHQWH� HQ� OHPSLUDV�

H[SUHVDGRV� DO� WLSR� GH� FDPELR� RILFLDO� DO�PRPHQWR� GH� VX�

UHFXSHUDFLyQ�� QR� GHEHUiQ� VHU� UHJLVWUDGRV� FRPR� DFWLYRV�

HYHQWXDOHV�

3DUD� HVWRV� HIHFWRV�� VH� HQWHQGHUiQ� FRPR� ELHQHV�

JDUDQWL]DGRUHV�DTXHOORV�FRQVLVWHQWHV�HQ�PHQDMH�GH�FDVD��WDOHV�

FRPR��DUWtFXORV�HOHFWUyQLFRV��HOHFWURGRPpVWLFRV�\�RWURV�ELHQHV�

PXHEOHV�TXH�QR�H[FHGDQ�GHO�PRQWR�DQWHV�LQGLFDGR��VREUH�ORV�

FXDOHV� H[LVWH� GL¿FXOWDG� SDUD� HQFRQWUDU� XQ� SURIHVLRQDO� TXH�

HIHFW~H�XQ�DYDO~R�GH�ORV�PLVPRV�

(Q�HVWRV�FDVRV�OD�LQVWLWXFLyQ�GHEHUi�UHJLVWUDU�HO�VDOGR�GH�OD�V��

REOLJDFLyQ� �HV��FRPR�SpUGLGD�FRQWUD� UHVXOWDGRV�GHO�SHULRGR�R�

GHGXFLUODV�GH�ODV�UHVHUYDV�SDUD�FUpGLWRV�GH�GXGRVR�UHFDXGR�

VLHPSUH�\�FXDQGR�KD\D�UHJLVWUDGR�FRPR�WDOHV�HO������GHO�VDOGR�

DGHXGDGR�\�SUHVHQWDVH�VX¿FLHQFLDV�HQ�GLFKDV�UHVHUYDV��

$VLPLVPR� OD� DGPLQLVWUDFLyQ� GHEHUi� DVHJXUDUVH� GH� OR�

VLJXLHQWH��

D��FRQWDU�FRQ�XQ�SURFHGLPLHQWR�HVFULWR��DSUREDGR�SRU�OD�-XQWD�

'LUHFWLYD�� HQ� HO� FXDO� VH� JDUDQWL]D� HO� FXPSOLPLHQWR� GH� ODV�

GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�&yGLJR�&LYLO�\�HQ�ODV�1RUPDV�

DSUREDGDV�SRU�HO�(QWH�5HJXODGRU�HQ�PDWHULD�GH�WUDQVSDUHQFLD��

\��E��PDQWHQHU�XQ�FRQWURO�GHWDOODGR�VREUH�HVWRV�ELHQHV�

$57Ë&8/2� ���� 3/$=2� 3$5$�(/�5(*,6752�

&217$%/(�(�,16&5,3&,Ï1��(O�UHJLVWUR�FRQWDEOH�GH�ORV�

DFWLYRV�HYHQWXDOHV�GHEHUi�UHDOL]DUVH�GHQWUR�GH�ORV�TXLQFH������

GtDV�KiELOHV�VLJXLHQWHV�D�OD�IHFKD�GH�DGTXLVLFLyQ��HQWHQGLpQGRVH�

FRPR� WDO� OD� IHFKD� HQ� TXH� RFXUUD� OD� GDFLyQ� HQ� SDJR� R� OD�

FHUWL¿FDFLyQ�GHO�-XH]�FRPSHWHQWH�FXDQGR�VH�WUDWH�GH�UHPDWH�

MXGLFLDO��SHUIHFFLRQDQGR�VX�SURSLHGDG�FRQ�OD�LQVFULSFLyQ�HQ�

HO�5HJLVWUR�GH�3URSLHGDG�FRUUHVSRQGLHQWH�HQ�XQ�SHULRGR�GH�

KDVWD� QRYHQWD� ����� GtDV� FDOHQGDULR� FRQWDGRV� D� SDUWLU� GH� VX�

UHJLVWUR�FRQWDEOH�

/DV�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�TXH�SRU�SUREOHPDV�

DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�HO�5HJLVWUR�HQ�HO�,QVWLWXWR�

GH� OD�3URSLHGDG� FRUUHVSRQGLHQWH�� QR� FRPSOHWHQ� HO� SURFHVR�

GH�LQVFULSFLyQ�GHO�ELHQ�HQ�HO�SOD]R�HVWDEOHFLGR�HQ�HO�SiUUDIR�

SUHFHGHQWH�� GHEHUiQ�KDFHU� FRQVWDU�PHGLDQWH� HO� GRFXPHQWR�

TXH�FRUUHVSRQGD��TXH�FDXVR�HO� LQFXPSOLPLHQWR�GHO�SURFHVR�

GH�LQVFULSFLyQ�HQ�GLFKR�SOD]R�

$GLFLRQDOPHQWH�VH�DSOLFDUiQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��

&XDQGR�VH�UHFLEDQ�DFWLYRV�HYHQWXDOHV�SURYHQLHQWHV�GH�SDUWHV�D�

UHODFLRQDGDV�SRU�OD�YtD�GH�GDFLyQ�GH�SDJR�R�DGMXGLFDFLyQ�HQ�

UHPDWH��GHEHUi�H[LVWLU�OD�RSLQLyQ�GH�OD�8QLGDG�GH�5LHVJRV�R�

GH�OD�SHUVRQD�GHGLFDGD�D�OD�FRRUGLQDFLyQ�GH�WRGR�HO�VLVWHPD�

GH�DGPLQLVWUDFLyQ�GH�ULHVJRV��DFHUFD�GH�OD�FRQYHQLHQFLD��

GHVGH�HO�SXQWR�GH�YLVWD�¿QDQFLHUR�GH�DGTXLULU�ORV�UHIHULGRV�

DFWLYRV�HYHQWXDOHV��TXLHQ�GHWHUPLQDUi�OD�DFHSWDFLyQ�GH�ORV�

DFWLYRV�HYHQWXDOHV��VHUi�OD�-XQWD�'LUHFWLYD��DEVWHQLpQGRVH�

GH�SDUWLFLSDU�HQ�OD�GHOLEHUDFLyQ�FRUUHVSRQGLHQWH��HO�GLUHFWLYR�

LPSOLFDGR�HQ�WDO�FRQÀLFWR�GH�LQWHUpV��

(Q�FDVR�GH�TXH�QR�H[LVWLHVH�XQ�DYDO~R�UHFLHQWH�GH�ORV�ELHQHV�E�

VH�UHTXHULUi�XQD�YDORUDFLyQ�GH�ORV�PLVPRV�UHDOL]DGD�SRU�

XQ�SHULWR�YDOXDGRU�LQVFULWR�HQ�HO�5HJLVWUR�GH�9DOXDGRUHV�GH�

$FWLYRV�0XHEOHV�H�,QPXHEOHV��2WURV�$FWLYRV�\�*DUDQWtDV�

GH�&UpGLWR� TXH� DO� HIHFWR� HV� OOHYDGR� SRU� OD� &RPLVLyQ�
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1DFLRQDO�GH�%DQFRV�R�6HJXURV�R�HO�TXH�GLVSRQJD�HO�(QWH�

5HJXODGRU��

/D�UHFHSFLyQ�HQ�SDJR�R�DGMXGLFDFLyQ�HQ�SDJR�GH�ELHQHV�F�

TXH�FRUUHVSRQGDQ�D�OD�FDQFHODFLyQ�GH�GHXGDV�GH�PLHPEURV�

GH�OD�-XQWD�'LUHFWD�R�GH�9LJLODQFLD�UHTXHULUi�DXWRUL]DFLyQ�

SUHYLD�GHO�(QWH�5HJXODGRU�

&$3Ë78/2�,,

$'48,6,&,Ï1��5(*,6752�<�$0257,=$&,Ï1�<�

(1$-(1$&,Ï1�

'(�$&7,926�(9(178$/(6

$57Ë&8/2� ���� 9$/25� '(� 5(*,6752�� /D�

DGTXLVLFLyQ�� UHJLVWUR� \� HQDMHQDFLyQ� GH� DFWLYRV� HYHQWXDOHV�

SRU�ODV�&$&¶V�UHJLGDV�SRU�HVWDV�1RUPDV�GHEHUiQ�FXPSOLU�ODV�

VLJXLHQWHV�GLVSRVLFLRQHV�

/RV�DFWLYRV�HYHQWXDOHV�VH� UHJLVWUDUiQ�HQ� ORV� OLEURV�GH� OD�D�

FRRSHUDWLYD�SRU�HO�PHQRU�GH�ORV�VLJXLHQWHV�YDORUHV�

$O�DFRUGDGR�FRQ�HO�GHXGRU�HQ�OD�GDFLyQ�HQ�SDJR���

9DORU� GHO� DYDO~R� SUDFWLFDGR� SRU� XQ� SHULWR� YDOXDGRU���

LQVFULWR� HQ� HO� 5HJLVWUR� GH�9DOXDGRUHV� GH�$FWLYRV�

0XHEOHV� H� ,QPXHEOHV��2WURV�$FWLYRV� \�*DUDQWtDV� GH�

&UpGLWR�TXH�OOHYD�OD�&RPLVLyQ�1DFLRQDO�GH�%DQFRV�\�

6HJXURV�R�HO�TXH�DO�HIHFWR�GLVSRQJD�HO�(QWH�5HJXODGRU�

\�FRQ�LQVFULSFLyQ�YLJHQWH�HQ�GLFKR�5HJLVWUR�

9DORU�FRQVLJQDGR�HQ�HO�UHPDWH�MXGLFLDO��\���

6DOGR� GH� FDSLWDO� GHO� FUpGLWR� QHWR� GH� ODV� UHVHUYDV� GH���

YDOXDFLyQ� UHTXHULGDV� SRU� GLFKR� FUpGLWR� SUHYLR� D� OD�

UHFHSFLyQ�GH�GDFLyQ�HQ�SDJR�R�DGMXGLFDFLyQ�PHGLDQWH�

UHPDWH�MXGLFLDO��

$O� YDORU� REWHQLGR�PHGLDQWH� HO� SURFHGLPLHQWR� DQWHULRU�E�

VH� OH�SRGUi�DJUHJDU� ORV�JDVWRV� LQFXUULGRV�SDUD�DVXPLU� OD�

SURSLHGDG�GHO�ELHQ�

/RV�DFWLYRV�HYHQWXDOHV�DGTXLULGRV�HQ�FRQMXQWR�HQ�ORV�FXDOHV�F�

OD� HVFULWXUD� QR�GHWDOOH� HO� YDORU� LQGLYLGXDO� \� TXH�SXHGDQ�

YHQGHUVH�GH�PDQHUD�LQGHSHQGLHQWH��SRGUiQ�VHU�YDORUDGRV�

SRU�OD�FRRSHUDWLYD�DVLJQDQGR�XQ�YDORU� LQGLYLGXDO�D�FDGD�

DFWLYR�FRQIRUPH�D�XQD�EDVH�UD]RQDEOH�\�GHPRVWUDEOH�

(Q�HO�FDVR�TXH�HO�VDOGR�GHO�FUpGLWR�TXH�VH�FDQFHOD�IXHUD�G�

VXSHULRU�DO�YDORU�GHO�UHJLVWUR�GHO�ELHQ�UHFLELGR�FRPR�DFWLYR�

HYHQWXDO��\�HQ�HO�FDVR�GH�QR�H[LVWLU�RWURV�DFWLYRV�VXVFHSWLEOHV�

GH�GDFLyQ�HQ�SDJR�R�UHPDWH�FRQVWLWXLGRV�HQ�JDUDQWtD�D�IDYRU�

GH� OD� FRRSHUDWLYD� VH� GHEHUi� DPRUWL]DU� GLFKD� GLIHUHQFLD�

FRQWUD�ODV�UHVHUYDV�SDUD�FUpGLWR�GH�GXGRVR�UHFDXGR��VLHPSUH�

\� FXDQGR� VH� KD\D� FRQVWLWXLGR� VREUH� HO� VDOGR� GH� GLFKRV�

FUpGLWRV� HO� �����GH� VXV� UHVHUYDV�� VL� GLFKDV� UHVHUYDV� QR�

IXHVHQ�VX¿FLHQWHV�SDUD�FXEULU�ORV�ULHVJRV�GH�VXV�FUpGLWRV�

GH�GXGRVD�UHFXSHUDFLyQ�OD�GLIHUHQFLD�VH�DPRUWL]DUi�FRQWUD�

ORV�UHVXOWDGRV�GHO�HMHUFLFLR��SUHYLR�DO�FXPSOLPLHQWR�GH�OR�

VHxDODGR�HQ�HO�PDUFR�UHJXODWRULR�DSOLFDEOH�

/RV�GHVHPEROVRV�YLQFXODGRV�FRQ�DFWLYRV�HYHQWXDOHV�TXH�OD�H�

FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�HIHFW~H�SDUD�SDJDU�JDVWRV�

UHODFLRQDGRV�FRQ�VHJXURV��VHUYLFLRV�S~EOLFRV��YLJLODQFLD��

UHSDUDFLRQHV��\�PDQWHQLPLHQWRV�PHQRUHV��SXEOLFLGDG��DVHR��

WUDQVSRUWH��HWF���GHEHUiQ�DSOLFDUVH�FRQ�FDUJR�D�FXHQWDV�GH�

UHVXOWDGR�HQ�ORV�HMHUFLFLRV�VRFLDOHV�HQ�TXH�RFXUUD�

6L� HO� SUHFLR� GH� YHQWD� DO� FRQWDGR� GH� XQ� DFWLYR� HYHQWXDO�I�

IXHUD�VXSHULRU�DO�SUHFLR�UHJLVWUDGR�HQ�OLEURV��OD�GLIHUHQFLD�

VH� UHJLVWUDUi� FRPR� LQJUHVR� HQ� HO�PRPHQWR� GH� OD� YHQWD�

\�VL�HV�PHQRU�VH�OOHYDUi�FRQWUD�FXHQWDV�GH�UHVXOWDGR��QR�

REVWDQWH� SDUD� OOHYDU� D� FDER� HVWD� RSHUDFLyQ� VH� UHTXHULUi�

HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ�

ODV� SROtWLFDV� LQWHUQDV� HVFULWDV� \� DSUREDGDV� SRU� OD� -XQWD�

'LUHFWLYD��\�HQ�HO�FDVR�TXH�OD�YHQWD�VH�UHDOLFH�DO�FUpGLWR�\�VL�

pVWD�HV�SRU�XQ�YDORU�PD\RU�DO�UHJLVWUDGR�HQ�OLEURV��HO�H[FHVR�

GHEHUi�FRQWDELOL]DUVH�HQ�XQD�FXHQWD�GH�SDVLYR�\�UHJLVWUDUVH�

SURSRUFLRQDOPHQWH�HQ�FXHQWDV�GH�LQJUHVR�D�PHGLGD�TXH�HO�

YDORU�VH�YD\D�UHFXSHUDQGR�FRQIRUPH�D�ODV�FXRWDV�GHO�FUpGLWR�

SDFWDGDV��\�GHEHUi�FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�

4XH�FRQIRUPH��D�OD�LQIRUPDFLyQ�¿QDQFLHUD�\�DQWHFHGHQWHV���

GHO� SUHVWDWDULR�GHO� FUpGLWR�RULJLQDGR�SRU� OD� YHQWD�GHO�
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DFWLYR� HYHQWXDO� VH� OH� KD\D� HVWDEOHFLGR� FODUDPHQWH� VX�

FDSDFLGDG�GH�SDJR��KDEHU�YHUL¿FDGR�VX�KLVWRULDO�FUHGLWLFLR�

\� FRPSRUWDPLHQWR� GH� SDJR� HQ� RWUDV� REOLJDFLRQHV�

FUHGLWLFLDV�\�HO�PLVPR�X�RWURV�DFWLYRV�GH�VLPLODU�FDOLGDG��

VHDQ�XVDGRV�SDUD�JDUDQWL]DU�HO�FUpGLWR��\�

4XH� ODV� FRQGLFLRQHV� GHO� SOD]R� \� WDVD� GH� LQWHUpV� GHO���

FUpGLWR�SDUD�OD�FRPSUD�YHQWD�GHO�DFWLYR�HYHQWXDO�VHDQ�

VLPLODUHV�D�ODV�RIUHFLGDV�SRU�OD�,QVWLWXFLyQ�HQ�RSHUDFLRQHV�

GH�FUpGLWR�QRUPDO�

(Q�FDVR�GH�TXH�OD�WUDQVDFFLyQ�RULJLQH�XQD�SpUGLGD��OD�PLVPD�J�

GHEHUi�UHFRQRFHUVH�FRPR�WDO�HQ�FXHQWDV�GH�UHVXOWDGR�HQ�HO�

PRPHQWR�GH�OD�YHQWD�

/RV�ELHQHV� UHFLELGRV�R� DGMXGLFDGRV� HQ�SDJR�GH�GHXGDV��K�

GHEHQ�VHU�HQDMHQDGRV�GHQWUR�GHO�SOD]R�Pi[LPR�GH�GRV�����

DxRV�FRQWDGRV�GHVGH�OD�IHFKD�GH�VX�UHJLVWUR�FRQWDEOH�

/DV�&RRSHUDWLYDV� GH�$KRUUR� \�&UpGLWR� SRGUiQ� UHDOL]DU�L�

LQYHUVLRQHV�HQ�ORV�DFWLYRV�HYHQWXDOHV�DGTXLULGRV�FXDQGR�ODV�

PLVPDV�PHMRUHQ�R�DODUJXHQ�OD�YLGD�~WLO�GHO�ELHQ��GHELHQGR�

FDSLWDOL]DUVH� DO� YDORU� GH� UHJLVWUR� GHO� FRUUHVSRQGLHQWH�

DFWLYR��

/RV�DFWLYRV�HYHQWXDOHV�TXH�QR�KD\DQ�VLGR�HQDMHQDGRV�HQ�HO�M�

SOD]R�VHxDODGR�HQ�HO�OLWHUDO��K��DQWHULRU�GHEHUiQ�DPRUWL]DUVH�

PHQVXDOPHQWH�HQ�HO�SOD]R�Pi[LPR�GH�FXDWUR�����DxRV��\�

/DV�FRRSHUDWLYDV�GHEHUiQ�PDQWHQHU�H[SHGLHQWHV�LQGLYLGXDOHV�N�

SRU�FDGD�DFWLYR�HYHQWXDO�DGTXLULGR�TXH�FRQWHQJDQ�FRPR�

PtQLPR�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�VLJXLHQWH�

5HJLVWUR�DX[LOLDU�TXH�LQGLTXH�,�

1RPEUH�GHO�GHXGRU�D�TXLHQ�VH�OH�UHPDWy�MXGLFLDOPHQWH�$�

R�GH�TXLHQ�VH�UHFLELy�OD�GDFLyQ�HQ�SDJR�GH�GHXGDV�

'HVFULSFLyQ�GHO�DFWLYR�%�

8ELFDFLyQ�\�FROLQGDQFLDV�x�
6DOGR�GH�&DSLWDO�GHO�&UpGLWR�QHWR�GH�5HVHUYDV��SUHYLR�x�
D�OD�DGMXGLFDFLyQ�

)HFKD�GH�FRQWDELOL]DFLyQ�x�
9DORU�Gx� H�FRQWDELOL]DFLyQ�

)HFKD� GH� GDFLyQ� HQ� SDJR� R� FHUWLILFDFLyQ� GH�x�
DGMXGLFDFLyQ� GHO� -XH]�� FXDQGR� VH� WUDWH� GH� UHPDWH�

MXGLFLDO�

9DORU�DFRUGDGR�FRQ�HO�GHXGRU�HQ�OD�GDFLyQ�HQ�SDJR�x�
9DORU�FRQVLJQDGR�HQ�UHPDWH�MXGLFLDO�x�
)HFKDx� �GH�$YDO~R�

9DORU�GH�$YDO~R�x�
6L�HO�ELHQ�SURYLHQH�GH�SDUWHV�UHODFLRQDGDV�x�
6L�HO�UHPDWH�R�DGMXGLFDFLyQ�SURYLHQH�GH�GLUHFWLYRV��x�
HPSOHDGRV�R�GH�PLHPEURV�GH��FRPLWpV�

,QYHUVLRQHV�UHDOL]DGDV�x�
$PRUWL]DFLRQHV�UHDOL]DGDV�\�DFXPXODGDV�x�
,QVSHFFLRQHV�ItVLFDV�GHO�HVWDGR�GHO�ELHQ�x�
2SLQLyQ�GH�OD�8QLGDG�R�HQFDUJDGR�GH�5LHVJRV��\�x�
2EVHUYDFLRQHV�x�

,QIRUPHV�GH�YDOXDFLyQ�GHO�ELHQ�DQWHV�GH�VX�DGTXLVLFLyQ�,,�

\�DO�PRPHQWR�GH�VX�YHQWD�DYDO~R�DFWXDOL]DGR�UHDOL]DGR�

SUHYLR�D�UHDOL]DU�OD�PLVPD�

&RSLD�GH�OD�HVFULWXUD�GH�DGMXGLFDFLyQ�R�GDFLyQ�HQ�SDJR�,,,�

GHELGDPHQWH�LQVFULWD�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�TXH�

FRUUHVSRQGD�

&RSLD�GH�ODV�RSHUDFLRQHV�FRQWDEOHV��\�,9�

3XEOLFDFLRQHV�GH�DYLVRV�GH�VXEDVWD�\�FRSLD�GH�ODV�DFWDV�9�

GH�VXEDVWD�FXDQGR�DSOLTXH��\�

&RSLD�GH�OD�HVFULWXUD�GH�DGMXGLFDFLyQ�R�GDFLyQ�HQ�SDJR��9,�

GHELGDPHQWH�LQVFULWD�HQ�HO�,QVWLWXWR�GH�OD�3URSLHGDG�TXH�

FRUUHVSRQGD�

$57Ë&8/2� ���� ',6326,&,21(6� 62%5(� /$�

9(17$�'(�/26�$&7,926�(9(178$/(6��3DUD�OD�YHQWD�

GH�DFWLYRV�HYHQWXDOHV�ODV�&RRSHUDWLYDV�GH�$KRUUR�\�&UpGLWR�

GHEHQ�FXPSOLU�ORV�UHTXHULPLHQWRV�VLJXLHQWHV�

3UHYLR� D� VX� YHQWD�� GHEHQ� WHQHU� LQVFULWRV� D� VX� IDYRU� ORV�D�

UHJLVWURV�HQ�HO�,QVWLWXWR�GH�OD�3URSLHGDG�FRUUHVSRQGLHQWH��

ORV�DFWLYRV�HYHQWXDOHV��DVt�FRPR��OD�SRVHVLyQ�HIHFWLYD�GH�

ORV�PLVPRV�



��

/D�*DFHWD���

$�

6HFFLyQ��$���$FXHUGRV�\�/H\HV

�����������5(3Ò%/,&$�'(�+21'85$6����7(*8&,*$/3$��0��'��&������'(�0$<2�'(/�����������1R��������

/RV�DFWLYRV�HYHQWXDOHV�UHJLVWUDGRV�SRU�OD�FRRSHUDWLYD�GH�E�

DKRUUR� \� FUpGLWR� SXHGHQ� VHU� YHQGLGRV� GLUHFWDPHQWH� DO�

S~EOLFR�HQ�JHQHUDO��\�HQ�SULPHUD�LQVWDQFLD�D�VXV�D¿OLDGRV�

LQFOX\HQGR� D� ORV�PLHPEURV� GH� OD� -XQWD�'LUHFWLYD� \� GH�

9LJLODQFLD�� DVt� FRPR� � D� IXQFLRQDULRV�\� HPSOHDGRV�GH� OD�

FRRSHUDWLYD��GHELHQGR�HQ�HVWRV�GRV�����~OWLPRV�FDVRV�FRQWDU�

FRQ�OD�DSUREDFLyQ�GH�OD�-XQWD�'LUHFWLYD�\�EDMR�ODV�PLVPDV�

FRQGLFLRQHV�RIUHFLGDV�DO�UHVWR�GH�VXV�D¿OLDGRV�\�FXPSOLHQGR�

FRQ�ODV�SROtWLFDV�HVWDEOHFLGDV�HQ�VX�UHJODPHQWR�GH�FUpGLWR��

HQ�HO�FDVR�TXH�GLFKD�YHQWD�VH�UHDOLFH�DO�FUpGLWR��GHELHQGR�

FXPSOLU�OR�HVWDEOHFLGR�HQ�HO�PDUFR�UHJXODWRULR�DSOLFDEOH�

(ODERUDU� \� H[KLELU� HQ� XQ� VLWLR� YLVLEOH� GHQWUR� GH� OD�F�

FRRSHUDWLYD�XQD�SXEOLFDFLyQ�GH�YHQWD�TXH�LQFOX\D�FRPR�

PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�

'HVFULSFLyQ�GHO�DFWLYR�HYHQWXDO�,�

8ELFDFLyQ�,,�

3UHFLR�GH�UHIHUHQFLD�,,,�

&RQGLFLRQHV�GH�¿QDQFLDPLHQWR�VL�OR�KXELHUH�,9�

'HSHQGHQFLD�\�IXQFLRQDULR�UHVSRQVDEOH�GRQGH�VH�SXHGD�9�

REWHQHU� LQIRUPDFLyQ� DGLFLRQDO� UHODWLYD� DO� SURFHVR�GH�

DGTXLVLFLyQ�GHO�ELHQ��\��

3XEOLFDU� HQ� OD� SiJLQD� ZHE� GH� OD� &RRSHUDWLYD�� OD�9,�

LQIRUPDFLyQ�GHVFULWD�HQ�HVWH�OLWHUDO�F��\�HQ�HO�FDVR�TXH�

OD� FRRSHUDWLYD� QR� FXHQWH� FRQ� SiJLQD�ZHE� SURSLD�� OR�

GHEHUi�KDFHU�HQ�HO�VLWLR�ZHE�TXH�DO�HIHFWR�GLVSRQJD�HO�

&2168&223�

&XDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�FRQVLGHUH�UHOHYDQWH�9,,�

$57Ë&8/2�����$55(1'$0,(172�'(�$&7,926�

(9(178$/(6�� /DV�&RRSHUDWLYDV� GH�$KRUUR� \�&UpGLWR�

SRGUiQ�VXVFULELU�FRQWUDWRV�GH�DUUHQGDPLHQWR�VLPSOH�VREUH�ORV�

DFWLYRV�HYHQWXDOHV�UHJLVWUDGRV�D�VX�IDYRU��GHELHQGR�UHJLVWUDU�

ORV�LQJUHVRV�SHUFLELGRV�SRU�GLFKRV�FRQWUDWRV�FRPR�LQJUHVRV�

H[WUDRUGLQDULRV�HQ�HO�SHULRGR�VRFLDO�HQ�TXH�VH�SHUFLEDQ� ORV�

PLVPRV�

(Q�HO�FDVR�TXH�HO�FRQWUDWR�GH�DUUHQGDPLHQWR�VLPSOH�VH�VXVFULED�

FRQ�XQ�PLHPEUR�GLUHFWLYR��IXQFLRQDULR�R�HPSOHDGR��VH�GHEHUi�

FXPSOLU�FRQ�ORV�PLVPRV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�FRQ�XQ�

D¿OLDGR����

$57Ë&8/2� �� � � $&7,926� (9(178$/(6�

727$/0(17(�&$67,*$'26��&XDQGR� XQ� DFWLYR�

HYHQWXDO� VH� HQFXHQWUH� FRQWDEOHPHQWH� FDVWLJDGR� HQ�XQ� FLHQ�

SRU�FLHQWR��������OD�FRRSHUDWLYD�GH�DKRUUR�\�FUpGLWR�GHEHUi�

PDQWHQHUOR�FRQWDELOL]DGR�HQ�HO�EDODQFH��KDVWD�TXH�HO�PLVPR�

VHD�YHQGLGR�R�OLTXLGDGR��1R�REVWDQWH�HO�(QWH�5HJXODGRU�SRGUi�

RUGHQDU�HO�GHVFDUJR�FRUUHVSRQGLHQWH��FXDQGR�HVWRV�DFWLYRV�QR�

UHSUHVHQWHQ�QLQJ~Q�YDORU�SDUD�OD�FRRSHUDWLYD�

$57Ë&8/2�����',6326,&,21(6�62%5(�(/�862�

'(�$&7,926�(9(178$/(6��/DV�&RRSHUDWLYDV�GH�$KRUUR�

\�&UpGLWR�SRGUiQ�GHVWLQDU�SDUD�VX�SURSLR�XVR�\�SRU�DFXHUGR�

GH� OD� -XQWD�'LUHFWLYD� ORV� DFWLYRV� HYHQWXDOHV� TXH� FRQVLGHUH�

VHULDQ�GH�EHQH¿FLR�SDUD�OD�RSHUDWLYLGDG�GH�OD�PLVPD��X�RWUR�

GHVWLQR�TXH�SUHYLDPHQWH�VH�GHWHUPLQH�D�FRQYHQLHQFLD�GH�OD�

FRRSHUDWLYD��FRPR�VHU�VRUWHRV��GRQDFLRQHV��HWF���QR�REVWDQWH�

SDUD� HOOR� GHEHUi� UHTXHULU� SUHYLD� DXWRUL]DFLyQ� GHO� (QWH�

5HJXODGRU��GHELHQGR�DGMXQWDU�D�OD�VROLFLWXG�GH�DXWRUL]DFLyQ�

ORV�DQWHFHGHQWHV�GHVFULWRV�HQ�HO�OLWHUDO�N��GHO�DUWtFXOR���GH�OD�

SUHVHQWH�1RUPD�

/D�UHVSHFWLYD�VROLFLWXG�VHUi�UHVXHOWD�SRU�HO�(QWH�5HJXODGRU�

HQ�XQ�SOD]R�QR�PD\RU�GH�WUHLQWD������GtDV�KiELOHV�FRQWDGRV�

D� SDUWLU� GH� OD� IHFKD� GH� UHFHSFLyQ� GH� OD� VROLFLWXG� FRQ� OD�

GRFXPHQWDFLyQ�FRPSOHWD��(Q�FDVR�TXH�HQ�GLFKR�SOD]R�QR�VH�

HPLWD�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ��VH�HQWHQGHUi�TXH�HO�(QWH�

5HJXODGRU�DXWRUL]D�HO�XVR�GHO�DFWLYR�HYHQWXDO�HQ�UHIHUHQFLD�

$�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�DFWLYR�HYHQWXDO�SDVH�D�VHU�

UHJLVWUDGR�FRPR�DFWLYR�¿MR��VH�GHEHUi�SURFHGHU�D�GHSUHFLDUOR�

FRQIRUPH�ODV�GLVSRVLFLRQHV�WULEXWDULDV�YLJHQWHV�

$57Ë&8/2������9(17$�2�68%$67$�(/(&75Ï1,&$�

'(�*$5$17Ë$6�02%,/,$5,$6�&2167,78,'$6�

&202�$&7,926�(9(178$/(6��(Q� DWHQFLyQ� D� OR�

GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�*DUDQWtDV�0RELOLDULDV�

ODV�&RRSHUDWLYDV� GH�$KRUUR� \�&UpGLWR� SRGUiQ� HPSOHDU� ORV�

PHFDQLVPRV�HOHFWUyQLFRV�TXH�RSHUH�\�DGPLQLVWUH�HO�5HJLVWUR�

0HUFDQWLO�GH�*DUDQWtDV�0RELOLDULDV�DGVFULWR�D�OD�&iPDUD�GH�

&RPHUFLR� GH� OD� ORFDOLGDG� FRUUHVSRQGLHQWH�� SDUD� UHDOL]DU� OD�

YHQWD�R�VXEDVWD�GH�VXV�DFWLYRV�HYHQWXDOHV��GHELHQGR�VXMHWDUVH�
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D�OD�UHJODPHQWDFLyQ�TXH�SDUD�WDOHV�HIHFWRV�HPLWD�HO�UHJLVWUR�

HQ�UHIHUHQFLD�

6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� DQWHULRU� ODV�

&RRSHUDWLYDV� GH�$KRUUR�\�&UpGLWR� TXH�XWLOLFHQ� ORV�PHGLRV�

HOHFWUyQLFRV� SDUD� OD� YHQWD� R� VXEDVWD� GH� DFWLYRV� HYHQWXDOHV�

GHEHUi� FRQWDU� FRQ� VXV� SURSLDV� SROtWLFDV� \� SURFHGLPLHQWRV�

DSUREDGRV� SRU� OD� -XQWD�'LUHFWLYD�� ODV� FXDOHV� GHEHQ� VHU�

FRQJUXHQWHV� FRQ� ODV� GHPiV� QRUPDWLYDV� YLJHQWHV� VREUH� OD�

PDWHULD�HPLWLGD�SRU�HO�5HJLVWUR�GH�*DUDQWtDV�0RELOLDULDV�

$57Ë&8/2������ (-(&8&,Ï1�'(�*$5$17Ë$6�

02%,/,$5,$6�� 3DUD� OD� HMHFXFLyQ� GH� ODV� JDUDQWtDV�

PRELOLDULDV��VH�GHEHUi�REVHUYDU�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�

HQ�HO�7tWXOR�;,��³(MHFXFLyQ´��DUWtFXORV����DO����GH�OD�/H\�GH�

*DUDQWtDV�0RELOLDULDV�

$57Ë&8/2� ����� ,1)250$&,Ï1� 62%5(�/26�

$&7,926�(9(178$/(6��/DV�&RRSHUDWLYDV� GH�$KRUUR�

\�&UpGLWR� SUHVHQWDUiQ� WULPHVWUDOPHQWH� DO� (QWH�5HJXODGRU�

GHQWUR�GH� ORV�GLH]� �����GtDV�KiELOHV� VLJXLHQWHV� DO� FLHUUH�GH�

ORV�PHVHV�GH�PDU]R��MXQLR��VHSWLHPEUH�\�GLFLHPEUH�GH�FDGD�

DxR�OD�LQIRUPDFLyQ�UHTXHULGD�HQ�HO�$QH[R�TXH�VH�DGMXQWD�D�OD�

SUHVHQWH�1RUPD�

&$3Ë78/2�,,,

',6326,&,21(6�),1$/(6

$57Ë&8/2������3/$=2�'(�$'(&8$&,Ï1�� /DV�

&RRSHUDWLYDV� GH�$KRUUR� \�&UpGLWR� GHEHUiQ� DGHFXDUVH� D� OR�

GLVSXHVWR�HQ�ODV�SUHVHQWHV�GLVSRVLFLRQHV�HQ�HO�SOD]R�Pi[LPR�

GH�WUHV�����PHVHV��D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD�

1RUPD�

$57Ë&8/2� �� � � � ,1&803/,0,(172�� (O�

LQFXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� � OD�

SUHVHQWH�QRUPD�SRU�SDUWH�GH� ODV�&RRSHUDWLYDV�GH�$KRUUR�\�

&UpGLWR��VHUiQ�VDQFLRQDGDV�GH�FRQIRUPLGDG�D�OR�LQGLFDGR�HQ�

HO�5HJODPHQWR�GH�6DQFLRQHV�D�VHU�$SOLFDGR�D�ODV�&RRSHUDWLYDV�

GH�$KRUUR�\�&UpGLWR�\�GHPiV�PDUFR�OHJDO�YLJHQWH�DSOLFDEOH�

$57Ë&8/2������&$626�12�35(9,6726��/RV�FDVRV�

QR�SUHYLVWRV�HQ�OD�SUHVHQWH�1RUPD�VHUiQ�UHVXHOWRV�SRU�HO�(QWH�

5HJXODGRU��GH�FRQIRUPLGDG�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�

DSOLFDEOH�D�OD�PDWHULD�

$57Ë&8/2� �����9,*(1&,$��/D� SUHVHQWH�1RUPD�

HQWUDUi�HQ�YLJHQFLD�D�SDUWLU�GH� VX�SXEOLFDFLyQ�HQ�HO�'LDULR�

2¿FLDO�/D�*DFHWD��

/DV�FRRSHUDWLYDV�GH�DKRUUR�FUpGLWR�TXH�DO�PRPHQWR�GH���

HQWUDU�HQ�YLJHQFLD�OD�SUHVHQWH�QRUPD�\D�UHJLVWUHQ�ELHQHV�

HQ� VXV� HVWDGRV� ¿QDQFLHURV� FRPR� DFWLYRV� HYHQWXDOHV��

PDQWHQGUiQ�HO�YDORU�GH�UHJLVWUR�GH�HVWRV��QR�REVWDQWH��ORV�

DFWLYRV�HYHQWXDOHV�TXH�VH�UHJLVWUHQ�D�SDUWLU�GH�OD�YLJHQFLD�

GH�OD�SUHVHQWH�QRUPD�VH�UHDOL]DUi�GH�FRQIRUPLGDG�D�OR�

FRQWHPSODGR�HQ�OD�PLVPD�

&RPXQLFDU� HO� SUHVHQWH�$FXHUGR� D� ODV�&RRSHUDWLYDV���

GH�$KRUUR�\�&UpGLWR� �&$&�V���&RPLVLyQ�1DFLRQDO�GH�

%DQFRV�\�6HJXURV��&1%6���)HGHUDFLyQ�GH�&RRSHUDWLYDV�

GH�$KRUUR� \� &UpGLWR� GH� +RQGXUDV� �)$&$&+�� \�

)HGHUDFLyQ�+RQGXUHxD� GH�&RRSHUDWLYDV� GH�$KRUUR� \�

&UpGLWR� /LPLWDGD� �)(+&$&5(/��� SDUD� ORV� HIHFWRV�

OHJDOHV�FRUUHVSRQGLHQWHV�

35(6,'(17(�-817$�',5(&7,9$

&216(-2�1$&,21$/�683(59,625�'(�

&223(5$7,9$6

6(&5(7$5,$�-817$�',5(&7,9$�,17(5,1$

&216(-2�1$&,21$/�683(59,625�'(�

&223(5$7,9$6


