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$57Ë&8/2� ���� 2EMHWLYR� JHQHUDO� (O� SUHVHQWH� GHFUHWR� WLHQH� SRU� REMHWR� VXSULPLU� R�
UHIRUPDU�ODV�UHJXODFLRQHV��SURFHGLPLHQWRV�\�WUiPLWHV�VREUH�OR�TXH�YHUVy�HO�'HFUHWR������
GH�������VLQ�LQFOXLU�QLQJ~Q�WHPD�DGLFLRQDO�
$57Ë&8/2����� $PELWR�GH�DSOLFDFLyQ� (O�SUHVHQWH GHFUHWR�VH�DSOLFDUi�D�ORV�RUJDQLVPRV�
S~EOLFRV� GH� FXDOTXLHU� QLYHO�� DVt� FRPR� DTXHOORV� TXH� WHQLHQGR�QDWXUDOH]D�SULYDGD�HMHU]DQ�
SRU� DWULEXFLyQ� OHJDO� IXQFLRQHV�S~EOLFDV� GH� FDUiFWHU� DGPLQLVWUDWLYR�� SHUR�VyOR�HQ� UHODFLyQ�
FRQ�HVWDV�~OWLPDV�
$57Ë&8/2����� 3UHVXQFLyQ�GH�YHUDFLGDG� /DV�HQWLGDGHV�S~EOLFDV�WHQGUiQ�SRU�FLHUWDV�ODV�
DILUPDFLRQHV�TXH�SUHVHQWHQ�ORV�DGPLQLVWUDGRV�HQ�VXV�DFWXDFLRQHV�\�DVXPLUiQ�OD�FDUJD�GH�
GHVYLUWXDUODV� SDUD� SURFHGHU� HQ� HO� VXSXHVWR� FRQWUDULR�� VDOYR� TXH� OD� OH\� HVWDEOH]FD� XQD�
IRUPDOLGDG�SUREDWRULD�R�FXDQGR�OD�$GPLQLVWUDFLyQ�3~EOLFD�DFW~H�FRPR�HQWLGDG�GH�SUHYLVLyQ�
R�VHJXULGDG�VRFLDO�R�FRPR�UHVSRQVDEOH�HQ�HO�UHFRQRFLPLHQWR�\�R�SDJR�GH�SHQVLRQHV�
$57Ë&8/2� ���� 0HGLRV� WHFQROyJLFRV� 0RGLItFDVH� HO� DUWtFXOR� ��� GHO� GHFUHWR� ����� GH�
������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR�����0HGLRV� WHFQROyJLFRV��6H�DXWRUL]D�D� OD�$GPLQLVWUDFLyQ�3~EOLFD�HO�HPSOHR�GH�
FXDOTXLHU�PHGLR� WHFQROyJLFR� R� GRFXPHQWR� HOHFWUyQLFR�� TXH�SHUPLWD� OD� UHDOL]DFLyQ� GH� ORV�
SULQFLSLRV� GH� LJXDOGDG�� HFRQRPtD�� FHOHULGDG�� LPSDUFLDOLGDG�� SXEOLFLGDG�� PRUD OLGDG� \�
HILFDFLD� HQ� OD� IXQFLyQ� DGPLQLVWUDWLYD�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH� FRQGLFLRQHV� \�
UHTXLVLWRV� GH� VHJXULGDG� TXH� SDUD� FDGD� FDVR� VHDQ� SURFHGHQWHV�� VLQ� SHUMXLFLR� GH� ODV�
FRPSHWHQFLDV�TXH�HQ�OD�PDWHULD�WHQJDQ�DOJXQDV�HQWLGDGHV�HVSHFLDOL]DGDV�
7RGD�SHUVRQD�SRGUi�HQ�VX�UHODFLyQ�FRQ� OD�DGPLQLVWUDFLyQ�KDFHU�XVR�GH�FXDOTXLHU�PHGLR�
WpFQLFR� R� HOHFWUyQLFR�� SDUD� SUHVHQWDU� SHWLFLRQHV�� TXHMDV� R� UHFODPDFLRQHV� DQWH� ODV�
DXWRULGDGHV�� /DV� HQWLGDGHV� KDUiQ� S~EOLFRV� ORV� PHGLRV� GH� TXH� GLVSRQJDQ� SDUD� SHUPLWLU�
HVWD�XWLOL]DFLyQ�
/RV�PHQVDMHV�HOHFWUyQLFRV�GH�GDWRV�VHUiQ�DGPLVLEOHV�FRPR�PHGLRV�GH�SUXHED�\�VX�IXHU]D�
SUREDWRULD�VHUi�OD�RWRUJDGD�HQ�ODV�GLVSRVLFLRQHV�GHO�&DStWXOR�9,,,�GHO�7tWXOR�;,,,��6HFFLyQ�,,,�
/LEUR� 6HJXQGR� GHO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO�� VLHPSUH� TXH� VHD� SRVLEOH� YHULILFDU� OD�
LGHQWLGDG�GHO�UHPLWHQWH��DVt�FRPR�OD�IHFKD�GH�UHFLER�GHO�GRFXPHQWR�
3DUiJUDIR� (Q� WRGR� FDVR� HO� XVR� GH� ORV� PHGLRV� WHFQROyJLFRV� \� HOHFWUyQLFRV� GHEHUi�
JDUDQWL]DU� OD� LGHQWLILFDFLyQ� GHO� HPLVRU�� GHO� UHFHSWRU�� OD� WUDQVIHUHQFLD� GHO� PHQVDMH �� VX�
UHFHSFLyQ�\�OD�LQWHJULGDG�GHO�PLVPR�
$57Ë&8/2� ���� 'HUHFKRV� EiVLFRV� GH� ODV� SHUVRQDV� HQ� VXV� UHODFLRQHV� FRQ� OD�
$GPLQLVWUDFLyQ�3~EOLFD� /DV�SHUVRQDV��HQ�VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�3~EOLFD��
WLHQHQ�ORV�VLJXLHQWHV�GHUHFKRV��ORV�FXDOHV�SXHGHQ�HMHUF LWDU�GLUHFWDPHQWH�VLQ�QHFHVLGDG�GH�
DSRGHUDGR��
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���$�REWHQHU�LQIRUPDFLyQ�\�RULHQWDFLyQ�DFHUFD�GH�ORV�UHTXLVLWRV�MXUtGLFRV�R�WpFQLFRV�TXH�ODV�
GLVSRVLFLRQHV�YLJHQWHV� LPSRQJDQ�D� ODV�SHWLFLRQHV��DFWXDFLRQHV��VROLFLWXGHV�R�TXHMDV�TXH�
VH�SURSRQJDQ�UHDOL]DU�\�D�OOHYDUODV�D�FDER�
���$�FRQRFHU��HQ�FXDOTXLHU�PRPHQWR��HO�HVWDGR�GH�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�HQ�
ORV�TXH�WHQJDQ�OD�FRQGLFLyQ�GH�LQWHUHVDGRV�\�REWHQHU�FRSLDV��D�VX�FRVWD��GH�GRFXPHQWRV�
FRQWHQLGRV�HQ�HOORV�
��� $� DEVWHQHUVH� GH� SUHVHQWDU� GRFXPHQWRV� QR� H[LJLGRV� SRU� ODV� QRUPDV� DSOLFDEOHV� D� ORV�
SURFHGLPLHQWRV�GH�TXH�VH�WUDWH�
��� $O� DFFHVR� D� ORV� UHJLVWURV� \� DUFKLYRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� HQ� ORV� WpUPLQRV�
SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��
��� $� VHU� WUDWDGDV� FRQ� UHVSHWR� SRU� ODV� DXWRULGDGHV� \� VHU YLGRUHV�� ORV� FXDOHV� GHEHQ�
IDFLOLWDUOHV�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�\�HO�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV��
���$� H[LJLU� OD� UHVSRQVDELOLGDG�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�\�GHO�SHUVRQDO�D� VX�VHUYLFLR��
FXDQGR�DVt�FRUUHVSRQGD�OHJDOPHQWH�
���$�REWHQHU�UHVSXHVWD�RSRUWXQD�\�HILFD]�D�VXV�SHWLFLRQHV��TXHMDV�R�UHFODPDFLRQHV�HQ�ORV�
SOD]RV�HVWDEOHFLGRV�SDUD�HO�HIHFWR�
���$�FXDOHVTXLHUD�RWURV�TXH�OHV�UHFRQR]FDQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV��
3DUiJUDIR� 7RGDV� ODV� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GHEHUiQ� FRPSLODU� ODV�
UHJXODFLRQHV�GH�TXH�WUDWD�HO�QXPHUDO���GHO�SUHVHQWH�DUWtFXOR��(VWD�LQIRUPDFLyQ�GHEHUi�VHU�
DFWXDOL]DGD� SHUPDQHQWHPHQWH� \� SXEOLFDGD� HQ� PHGLRV� LPSUHVRV� R� HOHFWUyQLFRV�� TXH�
IDFLOLWHQ�VX�DFFHVR�D�WUDYpV�GH�UHGHV�GH�LQIRUPDFLyQ��/DV�HQWLGDGHV�GH�OD�$GPLQLVWUDFLy Q�
3~EOLFD� GLVSRQGUiQ� GH� VHLV� ���� PHVHV� SDUD� KDFHU� HIHFWLYR� HO� PDQGDWR� GHO� SUHVHQWH�
SDUiJUDIR�HQ�FXDQWR�OD�SULPHUD�FRPSLODFLyQ�
$57Ë&8/2� ���� (QWUHJD� GH� LQIRUPDFLyQ� /D� LQIRUPDFLyQ� VREUH� QRUPDV� EiVLFDV� GH�
FRPSHWHQFLD�GH�ODV�HQWLGDGHV��IXQFLRQHV��UHJXODFLRQH V��SURFHGLPLHQWRV�\�WUiPLWHV�DQWH�ODV�
GLVWLQWDV�GHSHQGHQFLDV�GHEHUi�HVWDU�GLVSRQLEOH�DO�S~EOLFR�D�WUDYpV�GH�ORV�PHFDQLVPRV�GH�
GLIXVLyQ�HOHFWUyQLFD�GH�TXH�GLVSRQJD�OD�UHVSHFWLYD�DXWRULGDG��(Q�QLQJ~Q�FDVR��VH�UHTXHULUi�
OD� SUHVHQFLD� SHUVRQDO� GHO� LQWHUHVDGR� SD UD� REWHQHU� HVWD� LQIRUPDFLyQ�� OD� FXDO� SRGUi� VHU�
VXPLQLVWUDGD�WHOHIyQLFDPHQWH�R�HQYLDGD��VL�DVt�VH�VROLFLWD��SRU�FRUUHR�D�VX�FRVWD��
$57Ë&8/2����� $WHQFLyQ�HVSHFLDO�D�GLVFDSDFLWDGRV� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
GH� OD�&RQVWLWXFLyQ�3ROtWLFD�� OD�$GPLQLVWUDFLyQ�GDUi�SUHODFLyQ�D� OD�DWHQFLyQ�SHUVRQDO�D� ORV�
GLVFDSDFLWDGRV��'HQWUR�GHO�DxR�VLJXLHQWH�D� OD�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��
FDGD�HQWLGDG�DGHFXDUi�XQ�OXJDU�LGyQHR�SDUD�VX�DWHQFLyQ�SHUVRQDO�
$57Ë&8/2� ���� 3URKLELFLyQ� GH� UHWHQHU� GRFXPHQWRV� GH� LGHQWLGDG� (O� DUWtFXOR� ��� GHO�
GHFUHWR������GH������TXHGDUi�DVt�
�$UWtFXOR� ���� 3URKLELFLyQ� GH� UHWHQHU� GRFXPHQWRV� GH� LGHQWLGDG��1LQJXQD� DXWRULGDG� SRGUi�
UHWHQHU� OD� FpGXOD� GH� FLXGDGDQtD�� OD� FpGXOD�GH�H[WUDQMHUtD�� HO� SDVDSRUWH��R� OD� OLFHQFLD�GH�
FRQGXFFLyQ� GH� ORV� DGPLQLVWUDGRV�� 6L� VH� H[LJH� OD� LGHQWLILFDFLyQ� GH� XQD� SHUVRQD�� HOOD�
FXPSOLUi�OD�REOLJDFLyQ�PHGLDQWH�OD�H[KLELFLyQ�GH�ORV�FLWDGRV�GRFXPHQWRV��4XHGD�SURKLELGR�
UHWHQHUORV�SDUD�LQJUHVDU�D�FXDOTXLHU�GHSHQGHQFLD�S~EOLFD�R�SULYDGD��
$57Ë&8/2� ���� 5HPLVLyQ� JUDWXLWD� GH� IRUPXODULRV� SDUD� FXPSOLU� REOLJDFLRQHV�
SHULyGLFDV� 7RGDV�ODV�HQWLGDGHV�D�ODV�FXDOHV�VH�OHV�DSOLFD�HO�SUHVHQWH�GHFUHWR��GHEHUiQ�
KDELOLWDU�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�KDFHU�OOHJDU�JUDWXLWDPHQWH��SRU�XQD�VROD�YH]��D�
ODV� SHUVRQDV�TXH� ORV� VROLFLWHQ�� ORV� IRUPXODULRV� TXH�pVWDV� GHEHQ�GLOLJHQFLDU�SDUD�FXPSOLU�
FRQ� ODV� REOLJDFLRQHV� SHULyGLFDV� TXH� OD� OH\� OHV� LPSRQH� IUHQWH� D� OD� $GPLQLVWUDFLyQ�� /RV�
IRUPXODULRV�� HQ� IRUPD� LPSUHVD� R� HOHFWUyQLFD�� GHEHUiQ� VHU� UHPLWLGRV� D� OD� GLUHFFLyQ� GHO�
LQWHUHVDGR�FRQ�VXILFLHQWH�DQWHODF LyQ�DO�YHQFLPLHQWR�GH�OD�UHVSHFWLYD�REOLJDFLyQ��/R�DQWHULRU�
QR� REVWD� SDUD� TXH� OD� HQWLGDG� HVWDEOH]FD� PHFDQLVPRV� GH� GLVWULEXFLyQ� \� YHQWD� GH� ORV�
UHVSHFWLYRV�IRUPXODULRV�
$57Ë&8/2� ���� 8WLOL]DFLyQ� GHO� FRUUHR� SDUD� HO� HQYtR� GH� LQIRUPDFLyQ� 0RGLItFDVH� HO�
DUWtFXOR ���GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 8WLOL]DFLyQ� GHO� FRUUHR� SDUD� HO� HQYtR� GH� LQIRUPDFLyQ�� /DV� HQWLGDGHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�GHEHUiQ�IDFLOLWDU�OD�UHFHSFLyQ�\�HQYtR�GH�GRFXPHQWRV�R�VROLFLWXGHV�
\�VXV�UHVSHFWLYDV�UHVSXHVWDV SRU�PHGLR�GH�FRUUHR�FHUWLILFDGR��
(Q� QLQJ~Q� FDVR� VH� SRGUiQ� LQDGPLWLU� ODV� VROLFLWXGHV� R� LQIRUPHV� HQYLDGRV� SRU� SHUVRQDV�
QDWXUDOHV� R� MXUtGLFDV� TXH� VH� KD\DQ� UHFLELGR� SRU� FRUUHR� FHUWLILFDGR� GHQWUR� GHO� WHUULWRULR�
QDFLRQDO��VLHPSUH�TXH�ORV�HVFULWRV�UH~QDQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�OH\�
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3DUD�ORV�HIHFWRV�GH�YHQFLPLHQWR�GH�WpUPLQRV��VH�HQWHQGHUi�TXH�HO�SHWLFLRQDULR�SUHVHQWy�OD�
VROLFLWXG�R�GLR�UHVSXHVWD�DO�UHTXHULPLHQWR�GH�OD�HQWLGDG�S~EOLFD�HQ�OD�IHFKD�\�KRUD�HQ�TXH�
OD�HPSUHVD�GH�FRUUHR�FHUWLILFDGR�H[SLGLy�FRQ� IHFKD�\�KRUD��HO�UHVSHFWLYR�UHFLER�GH�HQYtR��
,JXDOPHQWH�� ORV� SHWLFLRQDULRV� SRGUiQ� VROLFLWDU� HO� HQYtR� SRU� FRUUHR� GH� GRFXPHQWRV� R�
LQIRUPDFLyQ�D�OD�HQWLGDG�S~EOLFD��SDUD�OR�FXDO�GHEHUiQ�DGMXQWDU�D�VX�SHWLFLyQ�XQ�VREUH�DO�
FXDO�VH�DGKLHUD�OD�HVWDPSLOOD�SRVWDO� UHTXHULGD��
3DUiJUDIR��3DUD� HIHFWRV� GHO� SUHVHQWH� DUWtFXOR�� VH� HQWHQGHUi� YiOLGR� HO� HQYtR� SRU� FRUUHR�
FHUWLILFDGR�� VLHPSUH� \� FXDQGR� OD� GLUHFFLyQ� GHO� GHVSDFKR� S~EOLFR�� HVWp� FRUUHFWD� \�
FODUDPHQWH�GLOLJHQFLDGD��
$57Ë&8/2����� ,QFRUSRUDFLyQ� GH�PHGLRV� WpFQLFRV� &RSLD� GH� ODV� OH\HV�� GH� ORV� DFWRV�
DGPLQLVWUDWLYRV�GH�FDUiFWHU�JHQHUDO�R�GH�GRFXPHQWRV�GH�LQWHUpV�S~EOLFR��UHODWLYRV�D�FDGD�
HQWLGDG�� VHUiQ� SXHVWRV� D� GLVSRVLFLyQ� GHO� S~EOLFR� D� WUDYpV� GH� PHGLRV� HOHFWUyQLFRV�� /DV�
UHSURGXFFLRQHV� HIHFWXDGDV� VH� UHSXWDUiQ� DXWpQWLFDV� SDUD� WRGRV� ORV� HIHFWRV� OHJDOHV��
VLHPSUH�TXH�QR�VH�DOWHUH�HO�FRQWHQLGR�GHO�DFWR�R�GRFXPHQWR�
$57Ë&8/2� ���� 3URKLELFLyQ� GH� H[LJHQFLD� GH� UHTXLVLWRV� SUHYLDPHQWH� DFUHGLWDGRV�
0RGLItFDVH�HO�DUWtFXOR����GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR���� 3URKLELFLyQ�GH�H[LJHQFLD�GH�UHTXLVLWRV�SUHYLDPHQWH�DFUHGLWDGRV��(Q�UHODFLyQ�
FRQ� ODV� DFWXDFLRQHV� TXH�GHEDQ�HIHFWXDUVH� DQWH� OD�$GPLQLVWUDFLyQ�3~EOLFD�� SURKtEHVH� OD�
H[LJHQFLD� GH� WRGR� FRPSUREDQWH� R� GRFXPHQWR� TXH� DFUHGLWH� HO� FXPSOLPLHQWR� GH� XQD�
DFWXDFLyQ� DGPLQLVWUDWLYD� DJRWDGD�� FXDQGR� XQD� HQ� FXUVR� VXSRQJD� TXH� OD� DQWHULRU� IXH�
UHJXODUPHQWH�FRQFOXLGD��
$57Ë&8/2����� 3URKLELFLyQ�GH�H[LJHQFLD�GH�SDJRV�DQWHULRUHV� 0RGLItFDVH�HO�DUWtFXOR�
���GHO�'HFUHWR�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����3URKLELFLyQ�GH�H[LJHQFLD� GH�SDJRV�DQWHULRUHV��(Q�UHODFLyQ�FRQ�ORV�SDJRV�TXH�
GHEHQ�HIHFWXDUVH�DQWH�OD�$GPLQLVWUDFLyQ�3~EOLFD��SURKtEHVH�OD�H[LJHQFLD�GH�FRPSUREDQWHV�
GH�SDJR�KHFKRV�FRQ�DQWHULRULGDG��FRPR�FRQGLFLyQ�SDUD�DFHSWDU�XQ�QXHYR�SDJR��
/R�DQWHULRU�VLQ�SHUMXLFLR�GH� ODV�GLVSRVLFLRQHV�TXH�VH�H[SLGDQ�FRQ�EDVH�HQ�ODV�IDFXOWDGHV�
GH� LQWHUYHQFLyQ� GHO�*RELHUQR�1DFLRQDO� SDUD� HYLWDU� OD� GHVYLDFLyQ� GH� UHFXUVRV� GHQWUR� GHO�
VLVWHPD� GH� VHJXULGDG� VRFLDO� LQWHJUDO�� HQ� GHVDUUROOR� GHO� DUWtFXOR� ��� GH� OD� &RQVWL WXFLyQ�
3ROtWLFD��
$57Ë&8/2����� 'LUHFWRULR�GH�DXWRULGDGHV�S~EOLFDV� /D�UHPLVLyQ�GH�FRUUHVSRQGHQFLD�D�
ODV�DXWRULGDGHV�S~EOLFDV�D� OD�GLUHFFLyQ��FRUUHR�HOHFWUyQLFR�R�ID[�TXH� LQGLTXH�HO�GLUHFWRULR�
HODERUDGR� SRU� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� OD� )XQFLyQ� 3~EO LFD�� VH� HQWHQGHUi�
GHELGDPHQWH�UHDOL]DGD��VLHPSUH�\�FXDQGR�TXHGH�FRQVWDQFLD�GH�HOOD��GH�FRQIRUPLGDG�FRQ�
HO�UHJODPHQWR�LQWHUQR�GHO�GHUHFKR�GH�SHWLFLyQ�GH�FDGD�HQWLGDG�
$57Ë&8/2� ���� &RUUHFFLyQ� GH� HUURUHV� H� LQFRQVLVWHQFLDV� HQ� ODV� GHFODUDFLRQHV� \�
UHFLERV�GH�SDJR� &XDQGR�HQ� OD� YHULILFDFLyQ�DO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH� ORV�
FRQWULEX\HQWHV��UHVSRQVDEOHV��DJHQWHV�GH�UHWHQFLyQ��\�GHPiV�GHFODUDQWHV�GH�ORV�WULEXWRV��
VH� GHWHFWHQ� LQFRQVLVWHQFLDV� HQ� HO� GLOLJHQFLDPLHQWR� GH� ORV� IRUPXODULRV� SUHVFULWRV� SDUD� HO�
HIHFWR��WDOHV�FRPR�RPLVLRQHV�R�HUURUHV�HQ�HO�FRQFHSWR�GHO�WULEXWR�TXH�VH�FDQFHOD��DxR�\�R�
SHUtRGR� JUDYDEOH�� HVWRV� VH� SRGUiQ� FRUUHJLU� GH� RILFLR� R� D� VROLFLWXG� GH� SDUWH�� SDUD� TXH�
SUHYDOH]FD�OD�YHUGDG�UHDO�VREUH�OD�IRUPDO��JHQHUDGD�SRU�HUURU�
%DMR�HVWRV�PLVPRV�SUHVXSXHVWRV��OD�$GPLQLVWUDFLyQ�SRGUi�FRUUHJLU�VLQ�VDQFLyQ��HUURUHV�GH�
1,7�� GH� LPSXWDFLyQ� R� HUURUHV� DULWPpWLFRV�� VLHPSUH� \� FXDQGR� OD� PRGLILFDFLyQ� QR� UHVXOWH�
UHOHYDQWH� SDUD� GHILQLU� GH� IRQGR� OD� GHWHUPLQDFLyQ� GHO� WULEXWR� R� OD� GLVFULPLQDFLyQ� GH� ORV�
YDORUHV�UHWHQLGRV�SDUD�HO�FDVR�GH�OD�GHFODUDFLyQ�PHQVXDO�GH�UHWHQFLyQ�HQ�OD�IXHQWH�
/D� FRUUHFFLyQ� VH� SRGUi� UHDOL]DU� HQ� FXDOTXLHU� WLHPSR��PRGLILFDQGR� OD� LQIRUPDFLyQ� HQ� ORV�
VLVWHPDV� TXH� SDUD� WDO� HIHFWR� PDQHMH� OD� HQWLGDG�� DMXVWDQGR� UHJLVWURV� \� ORV� HVWDGRV�
ILQDQFLHURV�D�TXH�KD\D�OXJDU��H�LQIRUPDUi�GH�OD�FRUUHFFLyQ�DO�LQWHUHVDGR�
/D�GHFODUDFLyQ��DVt�FRUUHJLGD��UHHPSOD]D�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV�OD�SUHVHQWDGD�SRU�
HO�FRQWULEX\HQWH��UHVSRQVDEOH��DJHQWH�UHWHQHGRU�R�GHFODUDQWH��VL�GHQWUR�GHO�PHV�VLJXLHQWH�
DO�DYLVR��HO�LQWHUHVDGR�QR�KD�SUHVHQWDGR�SRU�HVFULWR�QLQJXQD�REMHFLyQ�
3DUiJUDIR� /R�GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR� QR� HV� DSOLFDEOH� D� ODV� GHFODUDFLRQHV�GH�
LPSRUWDFLyQ�
$57Ë&8/2����� ,PSRVLELOLGDG�GH�GHQHJDU�GHFLVLRQHV�R� UHVSXHVWDV�SRU�SDUWH�GH� OD�
$GPLQLVWUDFLyQ� /DV� DXWRULGDGHV� DGPLQLVWUDWLYDV� QR� SXHGHQ� GHMDU� GH� UHVROYHU�� SRU�
GHILFLHQFLD� GH� ODV� OH\HV�� ORV� DVXQWRV� TXH� VH� OHV� SURSRQJDQ� HQ� HO� iPELWR� GH� VX�
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FRPSHWHQFLD�� (Q� HVWH� FDVR� DFXGLUiQ� D� ODV� QRUPDV�GH� LQWHJUDFLyQ� GHO� GHUHFKR� \�� HQ� VX�
GHIHFWR��D� ODV�GH� OD�&RQVWLWXFLyQ�3ROtW LFD�TXH�GHILQHQ� ORV� ILQHV�\�REMHWLYRV�GHO�(VWDGR�HQ�
DUPRQtD�FRQ�HO�SULQFLSLR�GH�HTXLGDG�
$57Ë&8/2����� 6ROLFLWXG�RILFLRVD�SRU�SDUWH�GH�ODV�HQWLGDGHV�S~EOLFDV� 0RGLItFDVH�HO�
DUWtFXOR����GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����6ROLFLWXG�RILFLRVD�SRU�SDUWH�GH�ODV�HQWLGDGHV�S~EOLFDV��&XDQGR�ODV�HQWLGDGHV�
GH� OD�$GPLQLVWUDFLyQ�3~EOLFD� UHTXLHUDQ� FRPSUREDU� OD� H[LVWHQFLD�GH�DOJXQD�FLUFXQVWDQFLD�
QHFHVDULD� SDUD� OD� VROXFLyQ� GH� XQ� SURFHGLPLHQWR� R� SHWLFLyQ� FLXGDGDQD� TXH� REUH� HQ� RWU D�
HQWLGDG�S~EOLFD��SURFHGHUiQ�D�VROLFLWDU�D� OD�HQWLGDG�HO�HQYtR�GH�GLFKD� LQIRUPDFLyQ��(Q�WDO�
FDVR��OD�FDUJD�GH�OD�SUXHED�QR�FRUUHVSRQGHUi�DO�FLXGDGDQR�
(O� HQYtR� SRU� ID[�� R� SRU� FXDOTXLHU� PHGLR� GH� WUDQVPLVLyQ� HOHFWUyQLFD�� SURYHQLHQWH� GH� OD�
HQWLGDG�S~EOLFD�SUHVWDUi�PpULWR�VXILFLHQWH�\�VHUYLUi�GH�SUXHED�HQ�OD�DFWXDFLyQ�GH�TXH�VH�
WUDWH��VLQ�TXH�VH�UHTXLHUD�HO�HQYtR�GHO�RULJLQDO�
/DV� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� D� ODV� TXH� VH� OHV� VROLFLWH� LQIRUPDFLyQ� GDUiQ�
SULRULGDG�D�OD�DWHQFLyQ�GH�GLFKDV�SHWLFLRQHV��GH ELHQGR�UHVROYHUODV�HQ�XQ�WpUPLQR�QR�PD\RU�
GH�GLH]������GtDV��HVWDEOHFLHQGR�VLVWHPDV�WHOHPiWLFRV�FRPSDWLEOHV�TXH�SHUPLWDQ�LQWHJUDU�\�
FRPSDUWLU�LQIRUPDFLyQ�GH�XVR�IUHFXHQWH�SRU�RWUDV�DXWRULGDGHV��
3DUiJUDIR� /R� GLVSXHVWR� HQ� HVWH� DUWtFXOR� QR� VHUi� DSOLFDEOH� D� OD� LQIRUPDFLyQ� TXH� GH�
FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�SRU� OD�&RQVWLWXFLyQ�3ROtWLFD�R� OD� OH\�HVWi�DPSDUDGD�SRU� OD�
UHVHUYD��(Q�WRGR�FDVR�FXDQGR�H[LVWDQ�GLIHUHQWHV�IXHQWHV�SDUD�OD�REWHQFLyQ�GH�LQIRUPDFLyQ�
GHEHUi�DFXGLUVH�D�OD�IXHQWH�TXH�QR�HVWp�DPSDUDGD�SRU�UHVH UYD�DOJXQD�
$57Ë&8/2� ���� &HUWLILFDGR� GH� H[LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO� /DV� HQWLGDGHV�
S~EOLFDV� D� ODV� TXH� VH� OHV� DSOLFD� HVWH�'HFUHWR� SRGUiQ� FRQHFWDUVH� JUDWXLWDPHQWH� FRQ� ORV�
UHJLVWURV�GH�RUJDQLVPRV�TXH�H[SLGHQ�FHUWLILFDGR�GH�H[LVWHQFLD�\�UHSUHVHQWDFLyQ�O HJDO��FRQ�
HO�ILQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�SRU�SDUWH�GH�ORV�DGPLQLVWUDGRV��TXLHQHV�
SRU� OD� DQWHULRU� OHFWXUD� \� DQRWDFLyQ� GHO� IXQFLRQDULR� TXH� UHDOL]D� OD� FRQVXOWD�� TXHGDQ�
H[RQHUDGRV�GH�VX�UHVSHFWLYD�SUHVHQWDFLyQ��
/DV�HQWLGDGHV�TXH�OOHYDQ� HO�UHJLVWUR��GHEHUiQ�GLVSRQHU�OR�QHFHVDULR�D�HIHFWR�GH�SHUPLWLU�OD�
FRQH[LyQ�GH�TXH�WUDWD�HVWH�DUWtFXOR�
$57Ë&8/2� ���� 6XSUHVLyQ� GH� ODV� FXHQWDV� GH� FREUR� 0RGLItFDVH� HO� DUWtFXOR� ��� GHO�
'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 6XSUHVLyQ� GH� ODV FXHQWDV� GH� FREUR�� 3DUD� HO� SDJR� GH� ODV� REOLJDFLRQHV�
FRQWUDFWXDOHV�FRQWUDtGDV�SRU�ODV�HQWLGDGHV�S~EOLFDV��R�ODV�SULYDGDV�TXH�FXPSODQ�IXQFLRQHV�
S~EOLFDV�R�DGPLQLVWUHQ�UHFXUVRV�S~EOLFRV��QR�VH�UHTXHULUi�GH�OD�SUHVHQWDFLyQ�GH�FXHQWDV�
GH� FREUR� SRU� SDUWH� GHO� SUHVWDWDULR� GHO� VHUYLFLR�� /D� RUGHQ� GH� WUDEDMR�� HO� FRQWUDWR� R� HO�
GRFXPHQWR� HQ� HO� FXDO� FRQVWH� OD� REOLJDFLyQ�� DFRPSDxDGR�� VL� HV� GHO� FDVR�� GH� OD�
PDQLIHVWDFLyQ� GH� UHFLER� R� FXPSOLPLHQWR� D� VDWLVIDFFLyQ� VXVFULWD� SRU� HO� IXQFLRQDULR�
FRPSHWHQWH� GH� OD� HQWLGDG� FRQWUDWDQWH �� VHUiQ� UHTXLVLWRV� VXILFLHQWHV� SDUD� HO� SDJR� GH� OD�
REOLJDFLyQ�FRQWUDtGD��
/DV�yUGHQHV�GH�FRPSUD�GH�HOHPHQWRV�R�ODV�GH�SUHVWDFLyQ�GH�VHUYLFLRV�TXH�VH�HQFXHQWUHQ�
DFRPSDxDGDV� GH� OD� RIHUWD� R� FRWL]DFLyQ� SUHVHQWDGD� SRU� HO� RIHUHQWH� \� DFHSWDGD� SRU� HO�
IXQFLRQDULR�FRPSHWHQWH��QR�UHTXHULUiQ�GH�OD�ILUPD�GH�DFHSWDFLyQ�GHO�SURSRQHQWH�
/R�DQWHULRU��VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GH�OD�H[SHGLFLyQ�GH�OD�IDFWXUD�FXDQGR�ODV�QRUPDV�
WULEXWDULDV�DVt�OR�H[LMDQ���
$57Ë&8/2� ���� $XWRUL]DFLRQHV� JHQHUDOHV� 6XSUtPHQVH� ODV� OLFHQFLDV�� SHUPLVRV� \�
DXWRUL]DFLRQHV� TXH� VH� FRQFHGHQ� GH� PDQHUD� SUHYLD� \� SDUWLFXODU�� VLHPSUH� TXH� H[LVWD� OD�
UHJODPHQWDFLyQ� TXH� HVWDEOH]FD� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� SDUD� HO� HMHUFLFLR� GH� OD�
DFWLYLGDG�SRU�SDUWH�GH�ORV�SDUWLFXODUHV�
$57Ë&8/2����� 6XSUHVLyQ�GH�GREOHV�ILUPDV� 0RGLItFDVH�HO�DUWtFXOR����GHO�'HFUHWR������
GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����6XSUHVLyQ�GH�GREOHV�ILUPDV��&RQ�H[FHSFLyQ�GH�ORV�DFWRV�GH�JRELHUQR��QLQJ~Q�
DFWR�DGPLQLVWUDWLYR�FX\D�FRPSHWHQFLD�HVWp�DWULEXLGD�D�PLQLVWUR��GLUHFWRU��VXSHULQWHQGHQWH��
SUHVLGHQWH��JHUHQWH��VXEGLUHFWRUHV�GH�iUHDV�WpFQLFDV�\�HQ�JHQHUDO�D�DOJ~Q�IXQFLRQDULR�GHO�
QLYHO�GLUHFWLYR�R�HMHFXWLYR��UHTXHULUi��SDUD�VX�H[SHGLFLyQ��GH�OD�ILUPD�GH�RWUR�IXQFLRQDULR�GH�
OD�HQWLGDG�UHVSHFWLYD��
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$57Ë&8/2� ���� ,PSHGLPHQWRV� HQ� GHFLVLRQHV� GH� FXHUSRV� FROHJLDGRV� /RV�
LPSHGLPHQWRV� GH� PLHPEURV� GH� FXHUSRV� FROHJLDGRV� SDUD� DGRSWDU� XQD� GHFLVLyQ� QR�
VXVSHQGHQ�OD�DFWXDFLyQ��D�PHQRV�TXH�VH�DIHFWH�HO� TXRUXP SDUD�GHFLGLU�
$57Ë&8/2����� &DQFHODFLyQ�GH�REOLJDFLRQHV�D�IDYRU�GHO�(VWDGR��0RGLItFDVH�HO�DUWtFXOR�
��GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ��� &DQFHODFLyQ� GH� REOLJDFLRQHV� D� IDYRU� GHO� (VWDGR�� /D� FDQFHODFLyQ� GH�
REOLJDFLRQHV�GLQHUDULDV��GHUHFKRV�\�PXOWDV�D�IDYRU�GH�ODV�HQWLGDGHV�GH�OD�$GPLQLVWUDFLyQ�
3~EOLFD�� SRGUi� UHDOL]DUVH� D� WUDYpV� GH� FXDOTXLHU� PHGLR� GH� SDJR�� LQFOX\HQGR� ODV�
WUDQVIHUHQFLDV�HOHFWUyQLFDV�GH�IRQGRV��DERQR�HQ�FXHQWD�\�VLVWHPDV�GH�FUpGLWR��PHGLDQWH�OD�
XWLOL]DFLyQ�GH�WDUMHWDV��
3DUD� WDO� HIHFWR�� ODV� HQWLGDGHV� S~EOLFDV� GHEHUiQ� GLIXQGLU� ODV� WDEODV� \� ODV� WDULIDV� TXH�
SHUPLWDQ�D� ORV�SDUWLFXODUHV�HIHFWXDU� OD� OLTXLGDFLyQ�\�SDJR�GH�WDOHV�REOLJDFLRQHV��(Q�FDVR�
GH� TXH� OD� HQWLGDG� LQFXPSOD� HVWD� REOLJDFLyQ�� HO� SDUWLFXODU� SRGUi� FDQFHODUOD� HQ� HO� PHV�
VLJXLHQWH�D�VX�YHQFLPLHQWR��
$57Ë&8/2����� 3DJR�HQ�&XHQWDV��0RGLItFDVH�HO�DUWtFXOR���GHO�'HFUHWR������GH�������HO�
FXDO�TXHGDUi�DVt��
�$UWtFXOR� ��� &XHQWDV� ~QLFDV�� &RQ� HO� REMHWR� GH� SRGHU� KDFHU� HIHFWLYR� HO� SDJR� GH� ODV�
REOLJDFLRQHV�GH�ORV�SDUWLFXODUHV�SDUD�FRQ�OD�$GPLQLVWUDFLyQ��ODV�HQWLGDGHV�S~EOLFDV�DEULUiQ�
FXHQWDV� ~QLFDV� FRQ� FREHUWXUD� HQ� ORV� OXJDUHV� GH� SU HVWDFLyQ� GH� VXV� VHUYLFLRV�� HQ� ODV�
HQWLGDGHV�DXWRUL]DGDV�SDUD�FDSWDU�\�FRORFDU�UHFXUVRV�SURYHQLHQWHV�GH�DKRUUR�GHO�SXEOLFR��
3DUD� WDO� HIHFWR� ODV� HQWLGDGHV� HQFDUJDGDV� GH� OD� VXSHUYLVLyQ�� LQVSHFFLyQ� \� YLJLODQFLD��
YHODUiQ�SRU�OD�DGHFXDGD�SUHVWDFLyQ�GH�HVWH�VHUYL FLR��(O�UpJLPHQ�WDULIDULR�SDUD�OD�SUHVWDFLyQ�
GH� HVWRV� VHUYLFLRV� ILQDQFLHURV� VH� UHJLUi� SRU� ORV� SULQFLSLRV� GH� KRPRJHQHLGDG�� HTXLGDG� \�
HILFLHQFLD��
/RV� SDUWLFXODUHV� SRGUiQ� FRQVLJQDU� HO� LPSRUWH� GH� VXV� REOLJDFLRQHV� HQ� FXDOTXLHU� RILFLQD�
XELFDGD�HQ�HO�iUHD�GH�SUHVWDFLyQ�GH�VHUYLFLR��(Q�WDO�FDVR��HO�SDJR�VH�HQWHQGHUi�HIHFWXDGR�
HQ�OD�IHFKD�HQ�TXH�VH�UHDOLFH�OD�FRQVLJQDFLyQ�UHVSHFWLYD���
3DUiJUDIR� 0HGLDQWH�DFWRV�DGPLQLVWUDWLYRV�GH�FDUiFWHU�JHQHUDO��HO�0LQLVWHULR�GH�+DFLHQGD�
\�&UpGLWR� 3~EOLFR�� HQ� UHODFLyQ� FRQ� ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO�� ODV� VHFUHWDUtDV� GH�
KDFLHQGD� GHSDUWDPHQWDOHV� GLVWULWDOHV� \� PXQLFLSDOHV�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD��
GHWHUPLQDUiQ�ODV�FRQGLFLRQHV�SDUD�HO�FXPSOLPLHQWR�GHO�SUHFHSWR�FRQWHQLGR�HQ�HO�SUHVHQWH�
DUWtFXOR��
$57Ë&8/2����� 3URKLELFLyQ�GH�GHFODUDFLRQHV�H[WUDMXLFLR� 0RGLItFDVH�HO�DUWtFXOR����GHO�
'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 3URKLELFLyQ� GH� GHFODUDFLRQHV� H[WUDMXLFLR�� (Q� WRGDV� ODV� DFWXDFLRQHV�
DGPLQLVWUDWLYDV�� VXSUtPHVH� FRPR� UHTXLVLWR� ODV� GHFODUDFLRQHV� H[WUDMXLFLR� DQWH� MXH]� R�
DXWRULGDG� GH� FXDOTXLHU� tQGROH�� 3DUD� HVWRV� HIHFWRV�� EDVWDUi� OD� DILUPDFLyQ� TXH� KDJD� HO�
SDUWLFXODU� DQWH� OD� HQWLGDG� S~EOLFD�� OD� FXDO� VH� HQWHQGHUi� KHFKD� EDMR� OD� JUDYHGDG� GHO�
MXUDPHQWR�� &XDQGR� VH� UHTXLHUDQ� WHVWLJRV� SDUD� DFUHGLWDU� KHFKRV� D QWH� XQD� DXWRULGDG�
DGPLQLVWUDWLYD� EDVWDUi� OD� GHFODUDFLyQ� TXH� ULQGDQ� ORV� PLVPRV� EDMR� OD� JUDYHGDG� GHO�
MXUDPHQWR�� DQWH� OD� PLVPD� DXWRULGDG�� ELHQ� VHD� HQ� GHFODUDFLyQ� YHUEDO� R� SRU� HVFULWR� HQ�
GRFXPHQWR�DSDUWH�
'HO� PLVPR� PRGR�� QLQJXQD� DXWRULGDG� DGPLQLVWUDWLYD� SRGUi� H[LJLU� OD� SUHVHQWDFLyQ� GH�
GHFODUDFLRQHV�H[WUDMXLFLR�HQ�ODV�FHUWLILFDFLRQHV�TXH�H[SLGDQ�
3DUiJUDIR�� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR� QR� UHJLUi� HQ� ORV� FDVRV� HQ� TXH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� DFW~H� FRPR� HQWLGDG� GH� SUHYLVLyQ� R� VHJXULGDG� VRFLDO� R� FRPR�
UHVSRQVDEOH�HQ�HO�UHFRQRFLPLHQWR�R�SDJR�GH�SHQVLRQHV��
$57Ë&8/2� ���� 6XSUHVLyQ� GH� DXWHQWLFDFLRQHV� \� UHFRQRFLPLHQWRV�� 0RGLItFDVH� HO�
DUWtFXOR���GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ��� 6XSUHVLyQ� GH� DXWHQWLFDFLRQHV� \� UHFRQRFLPLHQWRV�� (VWi� SURKLEL GR� H[LJLU�
GRFXPHQWRV� RULJLQDOHV�� FRSLDV� R� IRWRFRSLDV�� DXWHQWLFDGRV� R� UHFRQRFLGRV� QRWDULDO� R�
MXGLFLDOPHQWH��VLQ�SHUMXLFLR�GH� ORV�FRQWUROHV�R�YHULILFDFLRQHV�TXH�GLFKDV�HQWLGDGHV�GHEDQ�
UHDOL]DU� VDOYR� HQ� ORV� FDVRV� HQ� TXH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� DFW~H� FRPR� HQ WLGDG� GH�
SUHYLVLyQ� R� VHJXULGDG� VRFLDO� R� FRPR� UHVSRQVDEOH� HQ� HO� UHFRQRFLPLHQWR� R� SDJR� GH�
SHQVLRQHV�
/RV� GRFXPHQWRV� SURGXFLGRV� SRU� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV� HQ� VXV� GLVWLQWDV�
DFWXDFLRQHV�� VLHPSUH� TXH� UHSRVHQ� HQ� VXV� DUFKLYRV�� WDPSRFR� UHTXLHUHQ� DXWHQWLFDF LyQ� R�
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UHFRQRFLPLHQWR�� $� HVWH� HIHFWR�� EDVWDUi� FRQ� OD� VLPSOH� FRSLD� R� IRWRFRSLD� GHO� PLVPR�
DSRUWDGD�GHQWUR�GH�OD�DFWXDFLyQ�HQ�OD�TXH�VH�OHV�UHTXLHUD��
$57Ë&8/2� ���� &XPSOLGRV� GH� FRPLVLRQHV� $� SDUWLU� GH� OD� HQWUDGD� HQ� YLJHQFLD� GHO�
SUHVHQWH�GHFUHWR��QR�VH� UHTXLHUH�HVFULWR�TXH�FHUWLILTXH�HO�FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�
GH�ORV�VHUYLGRUHV�S~EOLFRV�HQ�FRPLVLyQ�IXHUD�GH�OD�VHGH�KDELWXDO�GH�VX�WUDEDMR��$O�HIHFWR�
EDVWDUi� FRQ� OD� DILUPDFLyQ� GHO� IXQFLRQDULR� FRPLVLRQDGR� VREUH� HO� FXPSOLPLHQWR� GH� VX�
HQFDUJR�
$57Ë&8/2����� &HUWLILFDFLRQHV�GH�LQGLFDGRUHV�HFRQyPLFRV� 0RGLItFDVH�HO�DUWtFXOR����
GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� &HUWLILFDFLRQHV� GH� LQGLFDGRUHV� HFRQyPLFRV�� /DV� HQWLGDGHV� OHJDOPHQWH�
KDELOLWDGDV�SDUD�HO�HIHFWR�VXUWLUiQ�HO�WUiPLWH�GH�FHUWLILFDFL yQ�GHO�LQWHUpV�EDQFDULR�FRUULHQWH��
OD� WDVD� GH� FDPELR� UHSUHVHQWDWLYD� GHO�PHUFDGR�� HO� SUHFLR� GHO� RUR�� YDORU� GH� OD�8QLGDG�GH�
9DORU�5HDO�� 895��\�GHPiV�LQGLFDGRUHV�HFRQyPLFRV�\�ILQDQFLHURV�UHTXHULGRV�HQ�SURFHVRV�
DGPLQLVWUDWLYRV�R�MXGLFLDOHV��PHGLDQWH�VX�HQYtR� SHULyGLFR�D�ODV�FiPDUDV�GH�FRPHUFLR��XQD�
YH]� KD\DQ� VLGR� H[SHGLGDV� ODV� UHVSHFWLYDV� FHUWLILFDFLRQHV�� 'H� LJXDO� PDQHUD�� ORV� GDWRV�
SHUWLQHQWHV�VH�SXEOLFDUiQ�DO�PHQRV�HQ�XQ�GLDULR�GH�DPSOLD�FLUFXODFLyQ�QDFLRQDO�
1LQJXQD� DXWRULGDG� SRGUi� H[LJLU� OD� SUHVHQWDFLyQ� GH� HVWDV� FHUWLILFDFLRQHV� SDUD� DGHODQWDU�
SURFHVRV� R� DFWXDFLRQHV� DQWH� VXV� GHVSDFKRV�� SDUD� OR� FXDO� EDVWDUi� OD� FRSLD� VLPSOH� GHO�
GLDULR�HQ�GRQGH�DSDUH]FDQ��
$57Ë&8/2� ���� (OLPLQDFLyQ� GH� OD� WDUMHWD� GH� LGHQWLGDG� (OLPtQDVH� OD� H[SHGLFLyQ� GH�
WDUMHWDV� GH� LGHQWLGDG� SDUD PHQRUHV� GH� HGDG�� VLHQGR� VXILFLHQWH� FRPR� GRFXPHQWR� GH�
LGHQWLGDG�SDUD�ORV�PHQRUHV�HO�UHJLVWUR�FLYLO�GH�QDFLPLHQWR�R�HO�SDVDSRUWH�SDUD�VDOLU�GHO�SDtV�
R�WUDWiQGRVH�GH�H[WUDQMHURV�
$57Ë&8/2����� (OLPLQDFLyQ�GH�OD�GHQXQFLD�SRU�SpUGLGD�GH�GRFXPHQWRV� $�SDUWLU�GH OD�
YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��QLQJXQD�DXWRULGDG�SRGUi�H[LJLU�OD�SUHVHQWDFLyQ�GH�GHQXQFLD�
SRU�SpUGLGD�GH�GRFXPHQWRV�FRQ�HO�ILQ�GH�WUDPLWDU�OD�H[SHGLFLyQ�GHO�GXSOLFDGR�R�UHHPSOD]R�
FRUUHVSRQGLHQWH��SDUD�OR�FXDO�EDVWDUi�OD�DILUPDFLyQ�GHO�SHWLFLRQDULR�VREU H�WDO�FLUFXQVWDQFLD��
OD�FXDO�VH�HQWHQGHUi�HIHFWXDGD�EDMR�OD�JUDYHGDG�GHO�MXUDPHQWR�
/R�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�QR�DSOLFDUi�D�ORV�GRFXPHQWRV�TXH�DFUHGLWHQ�OD�FDOLGDG�
GH�PLHPEURV�GH�OD�IXHU]D�S~EOLFD�\�GH�ORV�FXHUSRV�GH�VHJXULGDG�GHO�(VWDGR��
$57Ë&8/2� ���� 3XEOLFLGDG� GH� SUR\HFWRV� GH� UHJXODFLRQHV� /DV� DXWRULGDGHV� D� ODV�
FXDOHV�VH�DSOLFDQ�HO�SUHVHQWH�GHFUHWR�GHEHUiQ�SXEOLFDU�FRQ�DQWHODFLyQ�QR�LQIHULRU�D�TXLQFH�
�����GtDV�D�OD�IHFKD�GH�VX�H[SHGLFLyQ��WRGRV�ORV�SUR\HFWRV�GH�UHJXODFLRQHV�TXH�SUHWHQGDQ�
DGRSWDU��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�GH�FDUiFWHU�JHQHUDO��HQ�ORV�VLJXLHQWHV�FDVRV�
���/DV�TXH�GHVDUUROOHQ�ODV�OH\HV�GH�LQWHUYHQFLyQ�HQ�OD�DFWLYLGDG�HFRQyPLFD�GH�TXH�WUDWDQ�
ORV�DUWtFXORV�����\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
��� /DV� TXH� UHJODPHQWHQ� HO�PHGLR� DPE LHQWH� \� OD� SUHVHUYDFLyQ� \� GHIHQVD� GHO� SDWULPRQLR�
HFROyJLFR��KLVWyULFR�\�FXOWXUDO�\�OD�H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�
��� /DV� QRUPDV� XUEDQtVWLFDV�� SODQHV� SDUFLDOHV�� GHOLPLWDFLyQ� GH� XQLGDGHV� GH� DFWXDFLyQ�
XUEDQtVWLFD��SODQHV�GH�DOWR�LPSDFWR�HQ�]RQDV�UX UDOHV�\�GHPiV�UHJXODFLRQHV�HQ�GHVDUUROOR�
GH�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO��
��� /DV� TXH� HQ� VXV� UHVSHFWLYRV� iPELWRV� GH� FRPSHWHQFLD�� RUGHQHQ� VRPHWHU� D� FRQVXOWD�
S~EOLFD� SUHYLD� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� ORV� PLQLVWURV�� ORV� JREHUQDGRUHV� R� ORV�
DOFDOGHV�
��� /DV� TXH� LPSRQJDQ� QXHYDV� REOLJDFLRQHV� D� ORV� SURGXFWRUHV� GH� ELHQHV� \� RIHUHQWHV� GH�
VHUYLFLRV�TXH�DIHFWHQ�D�ORV�FRQVXPLGRUHV�\�XVXDULRV�
���/RV�H[SHGLGRV�FRQ�EDVH�HQ�ODV�IDFXOWDGHV�GH�LQVSHFFLyQ��FRQWURO�\�YLJLODQFLD��
3DUiJUDIR� ���� /DV� DXWRULGDGHV� GHO� RUGHQ� QDFLRQDO� KDUiQ� OD� SXEOLFDFLyQ� GH� TXH� WUDWD� HO�
SUHVHQWH�DUWtFXOR�HQ�HO�'LDULR�2ILFLDO��HQ�ODV�JDFHWDV�RILFLDOHV�GHSDUWDPHQWDOHV��GLVWULWDOHV�\�
PXQLFLSDOHV� UHVSHFWLYDV�� 1R� REVWDQWH�� HO� JRELHUQR� PXQLFLSDO� SRGUi� GLVSRQHU� TXH� ODV�
SXEOLFDFLRQHV� GH� FDUiFWHU PXQLFLSDO� VH� UHDOLFHQ� HQ� OD� JDFHWD� GHSDUWDPHQWDO�
FRUUHVSRQGLHQWH� \� TXH� HO� SUR\HFWR� GH� UHJXODFLyQ� SXHGD� VHU� QRWLILFDGR� D� OD� SREODFLyQ�
PXQLFLSDO�PHGLDQWH�EDQGR��FDVR�HQ�HO�FXDO�HVWH�~OWLPR� LQGLFDUi�HO�Q~PHUR�\� IHFKD�GH� OD�
JDFHWD�SHUWLQHQWH��6LQ�SHUMXLFLR�GH OR�SUHYLVWR�HQ�HVWH�SDUiJUDIR�� ODV�DXWRULGDGHV�SRGUiQ�
HPSOHDU�PHGLRV�WpFQLFRV�GH�GLYXOJDFLyQ�
3DUiJUDIR� ����3DUD� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWH� DUWtFXOR� HQWLpQGHVH� SRU� UHJXODFLyQ� GH�
FDUiFWHU�JHQHUDO�� WRGD�QRUPD�VXVWDQWLYD�H[SHGLGD�SRU�FXDOTXLHU�DXWRULGDG�D GPLQLVWUDWLYD�
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FRQ�MXULVGLFFLyQ�HQ�WRGR�R�SDUWH�GHO�WHUULWRULR�QDFLRQDO�UHODWLYD�D�UHTXLVLWRV�R�IRUPDOLGDGHV�
TXH�JRELHUQDQ� ODV� UHODFLRQHV�HQWUH� ORV�SDUWLFXODUHV�\� OD�$GPLQLVWUDFLyQ�3~EOLFD�R�TXH�VH�
H[LJHQ�D�ODV�SHUVRQDV�SDUD�HO�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�
3DUiJUDIR� ��� (VWDUiQ� H[FHSWXDGRV� GH� OD� SXEOLFDFLyQ� GH� TXH� WUDWD� HVWH� DUWtFXOR�� ORV�
VLJXLHQWHV�SUR\HFWRV�GH�UHJXODFLyQ�
��� $TXHOORV� TXH� SRU� UD]RQHV� GH� LQWHUpV� S~EOLFR�� LQWHJULGDG�� VHJXULGDG� R� VDOXEULGDG�
QDFLRQDO�GHEDQ�DGRSWDUVH�LQPHGLDWDPHQWH�SRU�SDUWH�GH OD�$GPLQLVWUDFLyQ�
��� $TXHOORV� PHGLDQWH� ORV� FXDOHV� VH� IRUPXOHQ� R� HMHFXWHQ� GLUHFWDPHQWH� ODV� SROtWLFDV�
PRQHWDULD��FDPELDULD��FUHGLWLFLD��ILVFDO�R�DGXDQHUD�
��� $TXHOORV� TXH� H[SLGD� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� HQ� HMHUFLFLR� GH� VX� IDFXOWDG�
UHJODPHQWDULD�
��� $TXHOORV� TXH� SRU� UD]RQHV� GH� FRQYHQLHQFLD� S~EOLFD�� VHDQ� H[FOXLGRV� GH� GLFKR�
SURFHGLPLHQWR�SRU�SDUWH�GHO�&RQVHMR�GH�0LQLVWURV�
$57Ë&8/2� ���� 5HTXLVLWRV� HVHQFLDOHV� GH� OD� SXEOLFDFLyQ� GH� ORV� SUR\HFWRV� GH�
UHJXODFLRQHV� /D�SXEOLFDFLyQ�LQFOXLUi��SRU�OR�PHQRV��ORV�VLJXLHQWHV�DVSHFWRV�
���/D�LQGLFDFLyQ�GH�OD�DXWRULGDG�TXH�SUR\HFWD�DGRSWDU�OD�GHFLVLyQ��VX�XELFDFLyQ�JHRJUiILFD�
\�HO�DOFDQFH�QDFLRQDO��GHSDUWDPHQWDO��GLVWULWDO��PXQLFLSDO��ORFDO�R�VHFWRULDO�GH�OD�GHFLVLyQ�
���(O�WH[WR�GHO�SUR\HFWR�
���/D� LGHQWLILFDFLyQ�GH� OD�GHSHQGHQFLD�DGPLQLVWUDWLYD�\�GH� ODV�SHUVRQDV�D�TXLHQHV�SRGUi�
VROLFLWDUVH�LQIRUPDFLyQ�VREUH�HO�SUR\HFWR�\�KDFHU�OOHJDU�ODV�REVHUYDFLRQHV��VXJHUHQFLDV�R�
SURSXHVWDV�DOWHUQDWLYDV��LQGLFDQGR�WDQWR�OD�GLUHFFLyQ�RUGLQDULD�\�HO�WHOpIRQR��FRP R�HO�ID[�\�
GLUHFFLyQ�HOHFWUyQLFD��VL�OD�KXELHUD�
��� /D� IHFKD� OtPLWH� SDUD� OD� UHFHSFLyQ� GH� ODV� REVHUYDFLRQHV�� VXJHUHQFLDV� R� SURSXHVWDV�
DOWHUQDWLYDV�� (O� WpUPLQR� SDUD� IRUPXODU� REVHUYDFLRQHV� QR� SRGUi� VHU� PHQRU� D� XQD� ����
VHPDQD�FRQWDGD�D�SDUWLU�GH�OD�IHFKD�GH�SX EOLFDFLyQ�RILFLDO�
3DUiJUDIR��'H�ODV�REVHUYDFLRQHV��VXJHUHQFLDV�R�SURSXHVWDV�DOWHUQDWLYDV�IRUPXODGDV�SRU�
ORV�LQWHUYLQLHQWHV��VH�GHMDUi�FRSLD�HQ�OD�6HFUHWDUtD�*HQHUDO�GH�OD�HQWLGDG�R�OD�GHSHQGHQFLD�
TXH�KDJD�VXV�YHFHV�
$57Ë&8/2� ���� 3OD]R� GH� DGRSFLyQ�� PRWLYDFLyQ� GH� ODV� UHJXODFLRQHV� \� HIHFWRV�� /DV�
UHJXODFLRQHV�VH�SRGUiQ�H[SHGLU�XQD�YH]�YHQ]D�HO�SOD]R�GH�TXH�WUDWD�HVWH�GHFUHWR�
/D�PRWLYDFLyQ�GDUi�FXHQWD�UD]RQDGD�GH�ORV�HOHPHQWRV�GH�MXLFLR�TXH�VH�WXYLHURQ�HQ�FXHQWD�
\� GH� OD� DFHSWDFLyQ� R� UHFKD]R� GH� ODV� REVHUYDFLRQH V�� VXJHUHQFLDV� R� SURSXHVWDV�
DOWHUQDWLYDV��IRUPXODGDV�HQ�OD�RSRUWXQLGDG�GH�TXH�WUDWD�HVWH�GHFUHWR�
6L� ODV� UHJXODFLRQHV� QR� IXHUHQ� H[SHGLGDV�� ODV� DXWRULGDGHV� GHEHUiQ� KDFHU� S~EOLFD� VX�
GHFLVLyQ�
3DUiJUDIR� /D�DXVHQFLD�GH�PRWLYDFLyQ�\�OD�IDOVD�PRWLYDFLyQ�GH�OD�U HJXODFLyQ�GDUiQ�OXJDU�D�
OD�QXOLGDG�GHO�DFWR�DGPLQLVWUDWLYR�DVt�H[SHGLGR�
$57Ë&8/2� ���� 7UDQVLFLyQ� /DV� QRUPDV� GLVSXHVWDV� SDUD� OD� PRGLILFDFLyQ� GHO�
SURFHGLPLHQWR�SDUD�OD�H[SHGLFLyQ�GH�UHJXODFLRQHV��FRPHQ]DUiQ�D�UHJLU�HO����GH�PD\R�GHO�
DxR������
$57Ë&8/2� ���� &RQVHMRV� \� -XQWDV� 'LUHFWLYDV� QR� SUHVHQFLDOHV� &XDQGR� VXV�
UHJODPHQWRV� DVt� OR� HVWDEOH]FDQ� \� VLHPSUH� TXH� VH� SXHGD� SUREDU�� KDEUi� UHXQLyQ� GH� ORV�
&RQVHMRV� R� -XQWDV� 'LUHFWLYDV� GH� ODV� HQWLGDGHV� GHVFHQWUDOL]DGDV� FXDQGR� SRU� FXDOTXLHU�
PHGLR�VXV�PLHPEURV�SXHGDQ�GHOLEHUDU�R�GHFLGLU�SRU�FRPXQLFDFLyQ�VLPXOWiQHD�R�VXFHVLYD�
LQPHGLDWD�
$57Ë&8/2� ���� $YDO~R� GH� ELHQHV� LQPXHEOHV� 0RGLItFDVH� HO� DUWtFXOR� ��� GHO� 'HFUHWR�
�����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����$YDO~R�GH�ELHQHV� LQPXHEOHV��/RV�DYDO~RV�GH�ELHQHV� LQPXHEOHV�TX H�GHEDQ
UHDOL]DU� ODV�HQWLGDGHV�S~EOLFDV�R�TXH�VH� UHDOLFHQ�HQ�DFWXDFLRQHV�DGPLQLVWUDWLYDV��SRGUiQ�
VHU�DGHODQWDGRV�SRU�HO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��ODV�RILFLQDV�GH�ORV�FDWDVWURV�
PXQLFLSDOHV�GH�DTXHOODV�FLXGDGHV�TXH�OD�OH\�KD�DXWRUL]DGR��R�SRU�SHU LWRV�SULYDGRV�LQVFULWRV�
HQ�ODV�/RQMDV�GH�3URSLHGDG�5Dt]�
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$57Ë&8/2����� &RQWURO�ILVFDO�GH�ODV�HPSUHVDV�GH�VHUYLFLRV�S~EOLFRV� (O�FRQWURO�ILVFDO�
GH� ODV� HPSUHVDV� GH� VHUYLFLRV� S~EOLFRV� GRPLF LOLDULRV� GH� FDUiFWHU� PL[WR�� ODV� HQWLGDGHV�
WHUULWRULDOHV� R� ODV� HQWLGDGHV� GHVFHQWUDOL]DGDV� GH� pVWD� R� DTXHOODV�� VH� HMHUFHUi� VREUH� ORV�
DFWRV�\�FRQWUDWRV�TXH�YHUVHQ�VREUH�ODV�JHVWLRQHV�GHO�(VWDGR�HQ�VX�FDOLGDG�GH�DFFLRQLVWDV�
R� DSRUWDQWHV�� 3DUD� HO� FXPSOLPLHQWR� GH� GLFKD� IXQFLyQ� OD� FRQWUDORUtD� FRPSHWHQWH� WHQGUi�
DFFHVR�H[FOXVLYDPHQWH�D�ORV�GRFXPHQWRV�TXH�DO�ILQDO�GH�FDGD�HMHUFLFLR�OD�HPSUHVD�FRORFD�
D�GLVSRVLFLyQ�GHO�DFFLRQLVWD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�&yGLJR�GH�&RPHUFLR�SDUD�
OD�DSUREDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�FRUUHVSRQGLHQWHV�
3RU� UD]RQHV� GH� HILFLHQFLD�� HO� &RQWUDORU�*HQHUDO� GH� OD� 5HS~EOLFD� SRGUi� DFXPXODU� HQ� VX�
GHVSDFKR� ODV� IXQFLRQHV� GH� ODV� RWUDV� FRQWUDORUtDV�� GH� IRUPD� SUHYDOHQWH�� PHGLDQWH� DFWR�
DGPLQLVWUDWLYR�PRWLYDGR��H[SHGLGR�FRQ�VXMHFLyQ�HVWULFWD�D� OR�VHxDODGR�HQ�HVWH�DUWtFXOR�\�HQ�
OD� OH\� GH� FRQWURO� ILVFDO� HQ� DTXHOORV� HYHQWRV� HQ� ORV� TXH� DO� PHQRV� XQR� GH� ORV� VRFLRV�
HVWDWDOHV�HVWp�VXMHWR�D�VX�FRQWURO�
$57Ë&8/2����� 5HTXLVLWRV�GH�ODV�)DFWXUDV��0RGLItFDVH�HO�DUWtFXOR�����GH�OD�/H\�����GH
������HO�FXDO�TXHGDUi�DVt�
�/RV� UHTXLVLWRV� IRUPDOHV� GH� ODV� IDFWXUDV� VHUiQ� ORV� TXH� GHWHUPLQHQ� ODV� FRQGLFLRQHV�
XQLIRUPHV�GHO�FRQWUDWR��SHUR�FRQWHQGUiQ��FRPR�PtQLPR��LQIRUPDFLyQ�VXILFLHQWH�SDUD�TXH�HO�
VXVFULSWRU� R� XVXDULR� SXHGD� HVWDEOHFHU� FRQ� IDFLOLGDG� VL� OD� HPSUHVD� VH� FLxy� D OD� OH\� \� DO�
FRQWUDWR� DO� HODERUDUODV�� FyPR� VH� GHWHUPLQDURQ� \� YDORUDURQ� VXV� FRQVXPRV�� FyPR� VH�
FRPSDUDQ�pVWRV�\�VX�SUHFLR�FRQ�ORV�GH�SHUtRGRV�DQWHULRUHV��\�HO�SOD]R�\�PRGR�HQ�HO�TXH�
GHEH�KDFHUVH�HO�SDJR�
(Q� ORV� FRQWUDWRV� VH�SDFWDUi� OD� IRUPD�� WLHPSR�� VLWLR� \� PRGR�HQ� ORV�TXH� OD�HPSUHVD�KDUi�
FRQRFHU� OD� IDFWXUD� D� ORV� VXVFULSWRUHV� R� XVXDULRV� \� HO� FRQRFLPLHQWR� VH� SUHVXPLUi� GH�
GHUHFKR�FXDQGR� OD�HPSUHVD�FXPSOD� OR�HVWLSXODGR��&RUUHVSRQGH�D� OD�HPSUHVD�GHPRVWUDU�
VX�FXPSOLPLHQWR��(O�VXVFULSWRU�R�XVXDULR�QR�HVWi�REOLJDGR�D�FXPSOLU�ODV�REOLJDFLRQHV�TXH�OH�
FUHH�OD�IDFWXUD��VLQR�GHVSXpV�GH�FRQRFHUOD��1R�VH�FREUDUiQ�VHUYLFLRV�QR�SUHVWDGRV��WDULIDV��
QL�FRQFHSWRV�GLIHUHQWHV�D� ORV�SUHYLVWRV�HQ� ODV�FRQGLFLRQHV�XQLIRUPHV�GH�ORV�FRQWUDWRV��QL�
VH�SRGUi�DOWHUDU�OD�HVWUXFWXUD�WDULIDULD GHILQLGD�SDUD�FDGD�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�
7RGR� VXVFULSWRU� R� XVXDULR� WLHQH� GHUHFKR� D� UHFLELU� RSRUWXQDPHQWH� ODV� IDFWXUDV� GH� ORV�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�\� OD�HPSUHVD� OD�REOLJDFLyQ�GH�HQWUHJDUOD�RSRUWXQDPHQWH��
/DV�HPSUHVDV�GHEHUiQ�HQWUHJDU�OD IDFWXUD�D�ORV�VXVFULSWRUHV�R�XVXDULRV�SRU�OR�PHQRV�FRQ�
FLQFR�����GtDV�GH�DQWHODFLyQ�D�OD�IHFKD�GH�SDJR�RSRUWXQR�VHxDODGD�HQ�OD�PLVPD��
$57Ë&8/2� ���� 5HFRQH[LyQ� GH� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� 0RGLItFDVH� HO�
VHJXQGR�LQFLVR�GHO�DUWtFXOR�����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�/DV� FRPLVLRQHV� GH� UHJXODFLyQ� ILMDUiQ� SOD]RV� Pi[LPRV� SDUD� HO� UHVWDEOHFLPLHQWR� GHO�
VHUYLFLR��WHQLHQGR�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GH�FDGD�VHUYLFLR��
$57Ë&8/2� ���� ,PSXJQDFLyQ� GH� ODV� HOHFFLRQHV� GHO� YRFDO� GH� FRQWURO� 0RGLItFDVH� HO�
LQFLVR����GHO�DUWtFXOR����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�/DV�HOHFFLRQHV�GHO�YRFDO�GH�FRQWURO�SRGUiQ�LPSXJQDUVH�DQWH�HO�3HUVRQHUR�GHO�0XQLFLSLR�
GRQGH�VH�UHDOL]D�OD�$VDPEOHD�GH�HOHFFLyQ��
$57Ë&8/2����� &RQVXOWDV�\�TXHMDV� 0RGLItFDVH�HO�QXPHUDO������GHO�DUWtFXOR����GH�OD�/H\�
����GH�������HO�FXDO�TXHGDUi�DVt�
�������'DU�DWHQFLyQ�RSRUWXQD�D�WRGDV�ODV�FRQVXOWDV�\�WUDPLWDU�ODV�TXHMDV�TXH�FXDOTXLHUD�GH�
ORV�XVXDULRV�R�VXVFULSWRUHV�SODQWHHQ�DO�&RPLWp�� VLQR�KDFHQ�XVR�GHO�GHUHFKR�GH�SHWLFLy Q�
DQWH�OD�HPSUHVD�SUHVWDGRUD�FRUUHVSRQGLHQWH�GH�PDQHUD�GLUHFWD��
$57Ë&8/2� ���� 'H� OD� QRWLILFDFLyQ� GH� OD� GHFLVLyQ� VREUH� SHWLFLRQHV� \� UHFXUVRV�
0RGLItFDVH�HO�DUWtFXOR�����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�/D� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV� \� ORV� SUHVWDGRUHV� GH� ORV�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��QRWLILFDUiQ�OD�GHFLVLyQ�VREUH�ORV�UHFXUVRV�LQWHUSXHVWRV�SRU�
ORV� XVXDULRV� HQ� GHVDUUROOR� GHO� FRQWUDWR� GH� FRQGLFLRQHV� XQLIRUPHV�� PHGLDQWH�
FRPXQLFDFLRQHV�TXH�VH�HQYLDUiQ�SRU�FRUUHR�FHUWLI LFDGR��'H�HOOR�TXHGDUi�FRQVWDQFLD�HQ�HO�
UHVSHFWLYR�H[SHGLHQWH�R�XWLOL]DQGR�OD�DXWRUL]DFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR�����GH�HVWD�OH\��
$57Ë&8/2����� $XWRUL]DFLyQ�SUHYLD�GHO�DUUHQGDGRU� 0RGLItFDVH�HO�VHJXQGR� LQFLVR�GHO�
DUWtFXOR�����GH�OD�/H\�����GH�������HO� FXDO�TXHGDUi�DVt�
�(O�SURSLHWDULR�R�SRVHHGRU�D�FXDOTXLHU�WtWXOR��HO�VXVFULSWRU�\�ORV�XVXDULRV��VHUiQ�VROLGDULRV�
HQ�VXV�REOLJDFLRQHV�\�GHUHFKRV�HQ�HO�FRQWUDWR�GH�VHUYLFLRV�S~EOLFRV��VLHPSUH�\�FXDQGR�HO�
SURSLHWDULR� R� SRVHHGRU� KD\D� GDGR� H[SUHVD� DXWRUL]DFLyQ� S DUD� TXH� VXV� DUUHQGDWDULRV�
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VROLFLWHQ� ORV� VHUYLFLRV�� 1R� RSHUDUi� OD� VROLGDULGDG� HQWUH� HO� SURSLHWDULR� R� SRVHHGRU� GHO�
LQPXHEOH�\�HO�VXVFULSWRU�R�XVXDULR�HQ�FDVR�GH�TXH� OD�HPSUHVD�RPLWD�HO�FXPSOLPLHQWR�GH�
HVWH�UHTXLVLWR��
$57Ë&8/2� ���� 3ODQHV� GH� JHVWLyQ� \� UHVXOWDGRV� 6XSUtPHQVH� ORV� WUiPLWHV� GH�
SUHVHQWDFLyQ��DSUREDFLyQ��HYDOXDFLyQ�\�DFWXDOL]DFLyQ�GHO�SODQ�GH�JHVWLyQ�\�UHVXOWDGRV�GH�
FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� TXH� VLUYD� GH� EDVH� SDUD� HO� FRQWURO� TXH� GHEHQ� HMHUFHU� ODV�
DXGLWRUtDV�H[WHUQDV��SUHYLVWR�HQ�HO�SDUiJUDIR�GH O�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2� ���� 'HUHFKRV� GH� SHWLFLyQ� GH� ORV� XVXDULRV� \�R� VXVFULSWRUHV� GH� OD�
WHOHIRQtD�PyYLO�FHOXODU� 3DUD�HIHFWRV�GH�OD�GHIHQVD�GH�ORV�XVXDULRV�\�R�VXVFULSWRUHV�GH�OD�
WHOHIRQtD� PyYLO� FHOXODU� \� GH� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� QR� GRPLFLOLDULRV�� OD�
VROLFLWXG�� WUiPLWH� GH� UHVSXHVWD� GH� VXV� SHWLFLRQHV�� TXHMDV� \� UHFODPRV� VH� VXMHWDUiQ� D� OR�
GLVSXHVWR� HQ� HO� 7tWXOR� 9,,,�� &DStWXOR� 9,,� GH� OD� /H\� ���� GH� ����� \� ODV� QRUPDV� TXH� OR�
PRGLILTXHQ�R�DGLFLRQHQ�
$57Ë&8/2� ���� &OiXVXODV� GH� SHUPDQHQFLD�� /D� &RPLVLyQ� GH� 5HJXODFLyQ� GH�
7HOHFRPXQLFDFLRQHV�� UHJODPHQWDUi� ODV� FOiXVXODV� GH� SURWHFFLyQ� D� ORV� XVXDULRV� HQ� ORV�
FRQWUDWRV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� QR� GRPLFLOLDULRV� GH� WHOHFRPXQLFDFLRQHV��
FRQVLGHUDQGR�HQWUH�RWUDV��ODV�VLJXLHQWHV�UHJODV�
�� 6yOR� VH� HVWDEOHFHUiQ� SHUtRGRV� GH� SHUPDQHQFLD� PtQLPD�� VDQFLRQHV� R� PXOWDV� SRU�
WHUPLQDFLyQ�DQWLFLSDGD��R�SUyUURJD�DXWRPiWLFD��FXDQGR�HO�XVXDULR��HQ�DQH[R�LQGHSHQGLHQWH�
DO�FRQWUDWR�DFHSWH�H[SUHVDPHQWH�WDO�FRQGLFLyQ�
��� /RV� RSHUDGRUHV� GHEHUiQ� SUHVHQWDU� DOWHUQD WLYDV� GH� VXVFULSFLyQ� DO� XVXDULR� TXH� QR� OH�
LPSRQJDQ�XQ�GHWHUPLQDGR�SHUtRGR�GH�SHUPDQHQFLD�
���/RV�RSHUDGRUHV�QR�SRGUiQ�ILMDU�FOiXVXODV�TXH�OLPLWHQ�R�H[FOX\DQ�ODV�UHVSRQVDELOLGDGHV�
TXH�FRUUHVSRQGDQ�D�ORV�RSHUDGRUHV�
���/RV�RSHUDGRUHV�QR�WHQGUiQ�IDFXOWDGHV�SD UD�WHUPLQDU�ORV�FRQWUDWRV�SRU�UD]RQHV�GLVWLQWDV�
DO�LQFXPSOLPLHQWR�GHO�XVXDULR��D�FDXVDV�OHJDOHV��IXHU]D�PD\RU�R�FDVR�IRUWXLWR�
$�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�
YHODUi�SRUTXH�VH�FXPSODQ� ODV� UHJODV�HVWDEOHFLGDV�SDUD� OD�SURWHFFLyQ�GH� ORV�XVXDULRV�HQ�
FOiXVXODV�GH�ORV�FRQWUDWRV�GH�VXVFULSFLyQ�GHO�VHUYLFLR�GH�WHOHIRQtD�PyYLO�FHOXODU�\�GH�RWURV�
VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�QR�GRPLFLOLDULRV�
5HVSHFWR� GH� ORV� FRQWUDWRV� YLJHQWHV� D� OD� IHFKD� GH� H[SHGLFLyQ� GHO� S UHVHQWH� GHFUHWR�� VH�
DSOLFDUi�OR�GLVSXHVWR�HQ�HO�LQFLVR�DQWHULRU�SDUD�ORV�QXHYRV�SHUtRGRV�HQ�TXH�VH�SURUURJXHQ�
pVWRV�
$57Ë&8/2� ���� &RPSHWHQFLD� &RUUHVSRQGH� D� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�
&RPHUFLR�UHVROYHU� ORV�UHFXUVRV�GH�DSHODFLyQ�FRQWUD� ODV�GHFLVLRQ HV�TXH�YHUVHQ�VREUH�ODV�
SHWLFLRQHV�� TXHMDV� \� UHFODPRV� TXH� VH� UHFLEDQ�� DWLHQGDQ�� WUDPLWHQ� \� UHVSRQGDQ� ORV�
RSHUDGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� QR� GRPLFLOLDULRV�� SDUD� OR� FXDO� FRQWDUi��
DGHPiV�GH�ODV�SURSLDV��FRQ�ODV�IDFXOWDGHV�TXH�HQ�PDWHULD�GH�SURWH FFLyQ�DO�FRQVXPLGRU�VH�
FRQVDJUDQ�SDUD�OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�
(Q� UHODFLyQ� FRQ� OD� IXQFLyQ� DTXt� SUHYLVWD�� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR�
GHEHUi�
���$WHQGHU� ORV� UHFXUVRV�TXH� LQWHUSRQJDQ� ORV�VXVFULSWRUHV�R�XVXDULRV ��XQD�YH]�VXUWLGR�HO�
WUiPLWH�GHO�UHFXUVR�GH�UHSRVLFLyQ�DQWH�OD�HQWLGDG�SUHVWDGRUD�GHO�VHUYLFLR�
���6HxDODU�HO�SURFHGLPLHQWR�SDUD�TXH�HO�XVXDULR�SXHGD�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�TXH�
VH�GHVSUHQGDQ�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�GH�TXH�WUDWD�OD�/H\��� ��GH������\��SDUD�
TXH�SXHGD�DFXGLU�GHVSXpV�D�FXDOTXLHU�RWUD�DXWRULGDG�FRPSHWHQWH�
3DUiJUDIR� (O�0LQLVWHULR� GH�&RPXQLFDFLRQHV�� OD�6XSHULQWHQGHQFLD�GH�6HUYLFLRV�3~EOLFRV�
'RPLFLOLDULRV�\� OD�&RPLVLyQ�GH�5HJXODFLyQ�GH�7HOHFRPXQLFDFLRQHV��DSR\DUiQ�GH�PDQHUD�
HIHFWLYD�� FRQ� UHFXUVRV� KXPDQRV�� WpFQLFRV� \� HFRQyPLFRV� D� OD� 6XSHULQWHQGHQFLD� GH�
,QGXVWULD� \� &RPHUFLR�� FRQ� HO� ILQ� GH� TXH� pVWD� SXHGD� FXPSOLU� FDEDOPHQWH� ODV� IXQFLRQHV�
SUHYLVWDV�HQ�HO�SUHVHQWH�GHFUHWR�
$57Ë&8/2����� 5HGXFFLRQHV�GH�FDSLWDO� /D�6XSHULQWHQGHQFLD�GH�6RFLHGDGHV�DXWRUL]DUi�
ODV� UHGXFFLRQHV�GH�FDSLWDO�GH� ODV�HPSUHVDV�SUHVWDGRUDV�GH� ORV�VHUYLFLRV�S~EOLFRV�D�TXH�
KDFHQ� UHIHUHQFLD� ODV� /H\HV� ���� \� ���� GH� ������ FXDQGR� YHULILTXH� TXH� FXPSOHQ� ODV�
H[LJHQFLDV�GHO�DUWtFXOR�����GHO�&yGLJR�GH�&RPHUFLR�\�GHO�QXPHUDO���GHO DUWtFXOR����GH�OD�
/H\� ���� GH� ������ SDUD� OR� FXDO� H[DPLQDUi� H[FOXVLYDPHQWH� ORV� HVWDGRV� ILQDQFLHURV� GH� OD�
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HPSUHVD�\�VROLFLWDUi�DO�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��GHQWUR�GHO�PLVPR�WUiPLWH��
HO�H[DPHQ�FRUUHVSRQGLHQWH�DO�SDVLYR�H[WHUQR�SRU�SUHVWDFLRQHV VRFLDOHV�
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$57Ë&8/2����� /LFHQFLD�DPELHQWDO� (O�DUWtFXOR����GH�OD�/H\����GH������TXHGDUi�DVt�
�$UWtFXOR� ���� /LFHQFLD� DPELHQWDO�� 5HTXHULUiQ� /LFHQFLD� DPELHQWDO� SDUD� VX� HMHFXFLyQ� ORV�
SUR\HFWRV��REUDV�R�DFWLYLGDGHV��TXH�SXHGDQ�JHQHUDU�GHWHULRUR�JUDYH�DO�PHGLR�DPELHQWH��D�
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�R�DO�SDLVDMH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�VLJXLHQWH��
$57Ë&8/2����� 5DFLRQDOL]DFLyQ�GH�OD�H[LJHQFLD�GH�OD�OLFHQFLD�DPELHQWDO��0RGLItFDVH�
HO DUWtFXOR����GH�OD�/H\����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 'H� OD� H[LJHQFLD� GH� OLFHQFLD� DPELHQWDO�� (O� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�
RWRUJDUi�OLFHQFLD�DPELHQWDO�UHVSHFWR�GH�ODV�VLJXLHQWHV�DFWLYLGDGHV��
��� ([SORWDFLyQ�� WUDQVSRUWH�� FRQGXFFLyQ� \� GHSyVLWR� GH� KLGURFDUEXURV�� \� FRQVWUXFFLyQ� GH�
UHILQHUtDV��
���3UR\HFWRV�GH�JUDQ�PLQHUtD��
���3UR\HFWRV�GH�JHQHUDFLyQ�\�WUDQVPLVLyQ�GH�HQHUJtD�HOpFWULFD�GH�RUGHQ�QDFLRQDO��
��� 3UR\HFWRV� GH� LQIUDHVWUXFWXUD� YLDO�� IOXYLDO� \� IHUURYLDULD� QDFLRQDO�� LQIUDHVWUXFWXUD�
DHURSRUWXDULD�GH�FDUiFWHU�LQWHUQDFLRQDO��SUR\HFWRV�SRUWXDULRV�GH�JUDQ�FDODGR��
���3URGXFFLyQ�H�LPSRUWDFLyQ�GH�SODJXLFLGDV�
��� ,PSRUWDFLyQ�� WUDWDPLHQWR�� GLVSRVLFLyQ� \� HOLPLQDFLyQ� GH� VXVWDQFLDV�� SURGXFWRV� R�
PDWHULDOHV� UHJXODGRV� SRU� 7UDWDGRV��&RQYHQLRV� \�3URWRFRORV� ,QWHUQDFLRQDOHV� GH� FDUiFWHU�
DPELHQWDO��
���3UR\HFWRV�HQ�iUHDV�GHO�6LVWHPD�GH�3DUTXHV�1DFLRQDOHV�1DWXUDOHV�
��� 3UR\HFWRV� TXH� UHTXLHUDQ� OLFHQFLD� DPELHQWDO� \� TXH� DGHO DQWHQ� ODV� &RUSRUDFLRQHV�
$XWyQRPDV�5HJLRQDOHV�\�GH�'HVDUUROOR�6RVWHQLEOH�R�ORV�JUDQGHV�FHQWURV�XUEDQRV��
���*HQHUDFLyQ�GH�HQHUJtD�QXFOHDU�
����,QWURGXFFLyQ�GH�HVSHFLHV�IRUiQHDV�GH�IDXQD�\�IORUD�VLOYHVWUH�\�PLFURRUJDQLVPRV�
���� 7UDQVYDVHV� GH� XQD� FXHQFD� D� RWU D� GH� FRUULHQWHV� GH� DJXD� TXH� H[FHGDQ� GH� ��
PW��VHJXQGR�GXUDQWH�ORV�SHUtRGRV�GH�PtQLPR�FDXGDO��
3DUiJUDIR� ��� /D� IDFXOWDG� GH� RWRUJDU� OLFHQFLDV� DPELHQWDOHV� SDUD� OD� FRQVWUXFFLyQ� GH�
SXHUWRV�VH�KDUi�VLQ�SHUMXLFLR�GH�OD�FRPSHWHQFLD�OHJDO�GH�OD�6XSHULQWHQGHQFLD�*HQ HUDO�GH�
3XHUWRV�\�7UDQVSRUWH�GH�RWRUJDU�FRQFHVLRQHV�SRUWXDULDV��1R�REVWDQWH�OD�OLFHQFLD�DPELHQWDO�
HV�SUHUUHTXLVLWR�SDUD�HO�RWRUJDPLHQWR�GH�FRQFHVLRQHV�SRUWXDULDV�
3DUiJUDIR���� (O�0LQLVWHULR�GHO�0HGLR�$PELHQWH�SRGUi�GHILQLU�PHFDQLVPRV�H�LQVWUXPHQWRV�
DGPLQLVWUDWLYRV� GH� SUHYHQFLyQ�� FRQWURO� \� VHJXLPLHQWR� DPELHQWDO� SDUD� OD� HMHFXFLyQ� GH�
SUR\HFWRV��REUDV�R�DFWLYLGDGHV�TXH�QR�JHQHUHQ�LPSDFWRV�VLJQLILFDWLYRV�DO�PHGLR�DPELHQWH��
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�R�DO�SDLVDMH�
$57Ë&8/2� ���� 5DFLRQDOL]DFLyQ� GH� OD� UHJXODFLyQ� UHODWLYD� DO� GLDJQyVWLFR� DPELHQWDO�
GH�DOWHUQDWLYDV� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR����� 'HO�GLDJQyVWLFR�DPELHQWDO�GH�DOWHUQDWLYDV� (Q�ORV�SUR\HFWRV�TXH�UHTXLHUDQ�GH�
OLFHQFLD�DPELHQWDO��HO�LQWHUHVDGR�GHEH Ui�VROLFLWDU�HQ�OD�HWDSD�GH�IDFWLELOLGDG�D�OD�DXWRULGDG�
DPELHQWDO� FRPSHWHQWH� TXH� pVWD� VH� SURQXQFLH� VREUH� OD� QHFHVLGDG�GH�SUHVHQWDU� R� QR�XQ
GLDJQyVWLFR� DPELHQWDO� GH� DOWHUQDWLYDV�� &RQ� EDVH� HQ� OD� LQIRUPDFLyQ� VXPLQLVWUDGD� OD�
DXWRULGDG� DPELHQWDO� ILMDUi� HQ� XQ� Wp UPLQR� QR�PD\RU� GH� �� GtDV� KiELOHV�� ORV� WpUPLQRV� GH�
UHIHUHQFLD� SDUD� OD� HODERUDFLyQ� GHO�'LDJQyVWLFR�$PELHQWDO� GH�$OWHUQDWLYDV�� VDOYR� TXH� ORV�
WpUPLQRV�GH�UHIHUHQFLD�KD\DQ�VLGR�GHILQLGRV�GH�PDQHUD�JHQpULFD�SDUD�OD�DFWLYLGDG�SRU� OD�
DXWRULGDG�DPELHQWDO�
(O� 'LDJQyVWLFR� $PELHQWDO� GH� $OWHUQDWLYDV� LQFOXLUi� LQIRUPDFLyQ� VREUH� OD� ORFDOL]DFLyQ� \�
FDUDFWHUtVWLFDV� GHO� HQWRUQR� JHRJUiILFR�� GH� ODV� DOWHUQDWLYDV� GHO� SUR\HFWR�� DGHPiV� GH� XQ
DQiOLVLV�FRPSDUDWLYR�GH�ORV�ULHVJRV�LQKHUHQWHV�DO�SUR\HFWR�VREUH�HO�PHGLR�DPELHQWH�\�ORV�
UHFXUVRV�QDWXUDOHV��&RQ�EDVH�HQ�HO�'LDJQyVWLFR�$PELHQWDO�GH�$OWHUQDWLYDV�SUHVHQWDGR��OD�
DXWRULGDG�DPELHQWDO�HOHJLUi�HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD������GtDV�� OD�DOWHUQDWLYD�R�ODV�
DOWHUQDWLYDV� VREUH� ODV� FXDOHV� GHEHUi� HODERUDUVH� HO� FRUUHVSRQGLHQWH� (VWXGLR� GH� , PSDFWR�
$PELHQWDO�� DQWHV� GH�RWRUJDUVH� OD� UHVSHFWLYD� OLFHQFLD��(Q�HO� HYHQWR�TXH� OD� LQIRUPDFLyQ�R�
GRFXPHQWRV�TXH�SURSRUFLRQH�HO� LQWHUHVDGR�QR�VHDQ�VXILFLHQWHV�SDUD�GHFLGLU�� OD�DXWRULGDG�
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DPELHQWDO� OH� UHTXHULUi�� SRU� XQD� VROD� YH]�� HO� DSRUWH� GH� OR� TXH� KDJD� IDOWD� (VWH�
UHTXHULPLHQWR� LQWHUUXPSLUi�HO� WpUPLQR�FRQ�TXH�FXHQWD� OD�DXWRULGDG�SDUD� OD�HOHFFLyQ�GH� OD�
DOWHUQDWLYD�
$57Ë&8/2����� 'HO�HVWXGLR�GH�LPSDFWR�DPELHQWDO� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�
���GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 'HO� HVWXGLR� GH� LPSDFWR� DPELHQWDO�� 6H� HQWLHQGH� SRU� HVWXGLR� GH� LPSDFWR�
DPELHQWDO�HO�FRQMXQWR�GH�OD�LQIRUPDFLyQ��TXH�GHEHUi�SUHVHQWDU�DQWH�OD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH��HO�SHWLFLRQDULR�GH�XQD�OLFHQFLD�DPELHQWDO�
(O�HVWXGLR�GH�LPSDFWR�DPELHQWDO�FRQWHQGUi�LQIRUPDFLyQ�VREU H�OD�ORFDOL]DFLyQ�GHO�SUR\HFWR�
\� ORV� HOHPHQWRV� DELyWLFRV�� ELyWLFRV� \� VRFLRHFRQyPLFRV� GHO� PHGLR� TXH� SXHGDQ� VXIULU�
GHWHULRUR� SRU� HO� UHVSHFWLYR� SUR\HFWR� REUD� R� DFWLYLGDG�� SDUD� FX\D� HMHFXFLyQ� VH� SLGH� OD�
OLFHQFLD� \� OD� HYDOXDFLyQ� GH� ORV� LPSDFWRV� TXH� SXHGDQ� SURGX FLUVH�� $GHPiV�� LQFOXLUi� HO�
GLVHxR�GH�ORV�SODQHV�GH�PDQHMR�DPELHQWDO�UHVSHFWLYRV�
/D�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�SDUD�RWRUJDU� OD� OLFHQFLD�DPELHQWDO� ILMDUi� ORV� WpUPLQRV�
GH�UHIHUHQFLD�GH�ORV�HVWXGLRV�GH�LPSDFWR�DPELHQWDO�HQ�XQ�WpUPLQR�TXH�QR�SRGUi�H[FHGHU�
GH�WUHLQWD������GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�VROLFLWXG�SRU�SDUWH�GHO�LQWHUHVDGR��VDOYR�
TXH�ORV�WpUPLQRV�GH�UHIHUHQFLD�KD\DQ�VLGR�GHILQLGRV�GH�PDQHUD�JHQpULFD�SDUD�OD�DFWLYLGDG�
SRU�OD�DXWRULGDG�DPELHQWDO��
$57Ë&8/2� ���� 6LPSOLILFDFLyQ� GHO� SURFHGLPLHQWR� SDUD� HO� RWRUJDPLHQWR� GH� ODV�
OLFHQFLDV�DPELHQWDOHV� 0RGLItFDVH�HO�DUWtFXOR����GH� OD�/H\����GH�������HO�FXDO�TXHGDUi�
DVt�
�$UWtFXOR� ���� 'HO� SURFHGLPLHQWR� SDUD� HO� RWRUJDPLHQWR� GH� ODV� OLFHQFLDV� DPELHQWDOHV�� (O�
LQWHUHVDGR� HQ� HO� RWRUJDPLHQWR� GH� XQD� OLFHQFLD� DPELHQWDO� SUHVHQWDUi� DQWH� OD� DXWRULGDG�
DPELHQWDO� FRPSHWHQWH� OD� VROLFLWXG� DFRPSDxDGD� GHO� (VWXGLR� GH� ,PSDFWR� $PELHQWDO�
FRUUHVSRQGLHQWH�SDUD�VX�HYDOXDFLyQ��/D�DXWRULGDG�FRPSHWHQWH�GLVSRQGUi�GH�TXLQFH� �����
GtDV� KiELOHV� SDUD� VROLFLWDU� D� RWUDV� HQWLGDGHV� R� DXWRULGDGHV� ORV� FRQFHSWRV� WpFQLFRV� R�
LQIRUPDFLRQHV�SHUWLQHQWHV�TXH�GHEHUiQ�VHUOH�UHPLWLGRV�HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD������
GtDV� KiELOHV�� $OOHJDGD� OD� LQIRUPDFLyQ� \� ORV� FRQFHSWRV� WpFQLFRV� UHTXHULGRV�� OD� DXWRULGDG�
FRPSHWHQWH�GLVSRQGUi�GH�TXLQFH� �����GtDV�KiELOHV�SDUD�VROLFLWDU� LQIRUPDFLyQ�DGLFLRQDO�DO�
LQWHUHVDGR�� HQ� FDVR� GH� UHTXHULUVH�� 5HFLELGD� OD� LQIRUPDFLyQ� R� YHQFLGR� HO� WpUPLQR� GHO�
UHTXHULPLHQWR� GH� LQIRUPDFLRQHV� DGLFLRQDOHV�� OD� DXWRULGDG� DPELHQWDO� GHFLGLUi� PHGLDQWH�
UHVROXFLyQ�PRWLYDGD� VREUH� OD� YLDELOLGDG� DPELHQWDO� GHO� SUR\HFWR� R� DFWLYLGDG� \� RWRUJDUi� R�
QHJDUi� OD�UHVSHFWLYD� OLFHQFLD�DPELHQWDO�HQ�XQ�WpUPLQR�TXH�QR�SRGUi�H[FHGHU�GH�VHVHQWD
�����GtDV�KiELOHV��
$57Ë&8/2����� &D]D�GH� HVSHFLHV�GH� IDXQD�VLOYHVWUH� 0RGLItFDVH�HO� DUWtFXOR� ��� GH� OD�
/H\����GH�������HO�FXDO�TXHGDUi�DVt�
�/D� FD]D� GH� HVSHFLHV� GH� IDXQD� VLOYHVWUH�� GHEHUi� FRUUHVSRQGHU� D� XQD� SUiFWLFD� TXH� QR�
LPSOLTXH�HO�DJRWDPLHQWR�GH�ODV�SREODFLRQHV�QDWXUDOHV�\�GH�VXV�KDELWDWV�\�VH�SHUPLWLUi�HQ�
FDVRV�FRPR�ORV�TXH�VH�HQXQFLDQ�D�FRQWLQXDFLyQ�
D��&RQ�ILQHV�GH�VXEVLVWHQFLD��HQWHQGLpQGRVH�SRU�WDO�OD�FD]D�TXH�VH�UHDOL]D�SDUD�FRQVXPR�
GH� TXLHQ� OD� HMHFXWD� R� GH� VX� IDPLOLD� VLHPSUH� \� DWHQGLHQGR� D� ORV� O LQHDPLHQWRV� SDUD� HO�
PDQHMR�VRVWHQLEOH�GH�ODV�HVSHFLHV�HVWDEOHFLGDV�SRU�OD�DXWRULGDG�DPELHQWDO�
E��&RQ�ILQHV�FLHQWtILFRV�R�LQYHVWLJDWLYRV��GH�FRQWURO��GHSRUWLYRV��FRPHUFLDOHV�\�GH�IRPHQWR�
SUHYLD�DXWRUL]DFLyQ�GH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��GH�FRQIRUPL GDG�FRQ�HO�'HFUHWR�
�����GH������
$57Ë&8/2� ���� &RPLWp� GH� pWLFD� 6XSUtPDVH� OD� H[LJHQFLD� GH� FRQIRUPDU� XQ� FRPLWp� GH�
pWLFD�SDUD�WRGR�H[SHULPHQWR�FRQ�DQLPDOHV�YLYRV�FRQWHQLGD�HQ�HO�DUWtFXOR����GH�OD�/H\����
GH������
$57Ë&8/2����� 'HURJDWRULDV� 'HUyJDVH�HO�DUWtFXOR����GH�OD�/H\����GH������

'(�/$6�5(*8/$&,21(6��75$0Ë7(6�<�352&(',0,(1726�
'(�/$6�(17,'$'(6�7(55,725,$/(6

$57Ë&8/2� ���� 6LPSOLILFDFLyQ� GHO� SURFHGLPLHQWR� GH� GHVOLQGH� GH� HQWLGDGHV�
WHUULWRULDOHV� 0RGLItFDQVH� ORV� DUWtFXORV� �� GH� OD� /H\����GH� ������ �� GHO�'HFUHWR� �����GH�
�����\����GHO�'HFUHWR������GH�������ORV�FXDOHV�TXHGDUiQ�DVt�
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�(O�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�UHDOL]DUi�HO�GHVOLQGH�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�
GH�OD�5HS~EOLFD��GH�RILFLR�R�D�SHWLFLyQ�GHO�UHSUH VHQWDQWH�OHJDO�GH�XQD��YDULDV�R�WRGDV�ODV�
HQWLGDGHV�WHUULWRULDOHV�LQWHUHVDGDV�H�LQIRUPDUi�DO�0LQLVWHULR�GHO�,QWHULRU��WDQWR�OD�LQLFLDFLyQ�
GH�OD�GLOLJHQFLD�GH�GHVOLQGH��FRPR�ORV�UHVXOWDGRV�GH�OD�PLVPD��
$57Ë&8/2� ���� 3UHFLVLyQ� GHO� FRQFHSWR� GH� OtPLWH� GHILQLGR� HQ� HO� GHVOLQGH� GH�
HQWLGDGHV�WHUULWRULDOHV�\�VLPSOLILFDFLyQ�GHO�SURFHGLPLHQWR�HQ�FDVR�GH�OtPLWH�GXGRVR�
0RGLItFDQVH� ORV�DUWtFXOR���GH� OD�/H\����GH����������GHO�'HFUHWR������GH������\����GHO�
'HFUHWR������GH�������ORV�FXDOHV�TXHGDUiQ�DVt�
�&XDQGR� XQ� OtPLWH� QR� SUHVHQWH� GXGD� \� VX� GHVFULSFLyQ� HVWp� FRQWHQLGD� HQ� XQ� DFWD� GH�
GHVOLQGH� TXH� SUHFLVH� HO� OtPLWH� VLQ� LQWURGXFLU� PRGLILFDFLRQHV� TXH� JHQHUHQ� DJUHJDFLyQ� R�
VHJUHJDFLyQ�GH� WHUULWRULR�\�VH�VXVFULED�HQ�WRWDO�DFXHUGR�SRU� ORV�UHSUHVHQWDQWHV�GH�WRGDV�
ODV�HQWLGDGHV�WHUULWRULDOHV� LQWHUHVDGDV��VH�FRQVLGHUDUi�FRPR�OtPLWH�GHILQLGR�FXDQGR�GLFKD�
DFWD�VHD�DSUREDGD�SRU�HO�*REHUQDGRU��WUDWiQGRVH�GH�OtPLWHV�PXQLFLSDOHV��R�SRU�HO�0LQLVWUR�
GHO�,QWHULRU��WUDWiQGRVH�GH�OtPLWHV�GHSDUWDPHQWDOHV�R�GLVWULWDOHV�
&XDQGR� XQ� OtPLWH� SUHVHQWH� GXGD�� HO� ,QVWLWXWR� *HRJUiILFR� $JXVWtQ� &RGD]]L�� SRU� DFWD�
PDUFDUi� HO� WUD]DGR� WpFQLFR� TXH� MX]JXH� PiV� DGHFXDGR� \� MXQWR� FRQ� ORV� GRFXPHQWRV�
UHIHUHQWHV�DO�OtPLWH�GXGRVR��OD�UHPLWLUi�SDUD�VX�GHFLVLyQ��DVt�
$O�&RQJUHVR�GH�OD�5HS~EOLFD��SRU� LQWHUPHGLR�GHO�0LQLVWUR�GH O�,QWHULRU��FXDQGR�VH�WUDWH�GH�
OtPLWHV�GHSDUWDPHQWDOHV�R�GLVWULWDOHV�
$�OD�$VDPEOHD�'HSDUWDPHQWDO��SRU�LQWHUPHGLR�GHO�*REHUQDGRU��FXDQGR�VH�WUDWH�GH�OtPLWHV�
PXQLFLSDOHV��
$57Ë&8/2� ���� $PRMRQDPLHQWR� \� OtPLWH� SURYLVLRQDO� GH� HQWLGDGHV� WHUULWRULDOHV�
0RGLItFDQVH�ORV�DUWtFXORV���GH�OD�/H\����GH����������GHO�'HFUHWR������GH������\����GHO�
'HFUHWR������GH�������ORV�FXDOHV�TXHGDUiQ�DVt�
�(O� GHVOLQGH� DGRSWDGR� \� DSUREDGR� SRU� OD� DXWRULGDG� FRPSHWHQWH� VHUi� HO� GHILQLWLYR� \� VH�
SURFHGHUi� DO� DPRMRQDPLHQWR� \� D� OD� SXEOLFDFLyQ GHO� PDSD� RILFLDO� SRU� SDUWH� GHO� ,QVWLWXWR�
*HRJUiILFR�$JXVWtQ�&RGD]]L�
&XDQGR� OD� DXWRULGDG� FRPSHWHQWH� SDUD� DSUREDU� HO� DFWR� GH� GHVOLQGH�� GHVDWDU� ODV�
FRQWURYHUVLDV�R�GHILQLU�HO�OtPLWH�GXGRVR��QR�OR�KLFLHUH�GHQWUR�GHO�DxR�VLJXLHQWH�D�OD�IHFKD�GH�
UDGLFDFLyQ� GHO H[SHGLHQWH� VREUH� HO� OtPLWH�� OHYDQWDGR� SRU� HO� ,QVWLWXWR� *HRJUiILFR� $JXVWtQ�
&RGD]]L�� HO� WUD]DGR� WpFQLFR� SURSXHVWR� SRU� HVWH� LQVWLWXWR� VH� FRQVLGHUDUi� FRPR� OtPLWH�
SURYLVLRQDO�\�VXUWLUi�WRGRV�ORV�HIHFWRV�OHJDOHV�KDVWD�FXDQGR�VH�DSUXHEH�HO�GHVOLQGH�HQ�OD�
IRUPD�SUHYHQLGD�SRU�OD�OH\�
,JXDOPHQWH� VH� FRQVLGHUDUi� FRPR� OtPLWH� SURYLVLRQDO�� SDUD� WRGRV� ORV� HIHFWRV� OHJDOHV�� HO�
GHVOLQGH� TXH� UHDOLFH� DXWyQRPDPHQWH� HO� ,QVWLWXWR� *HRJUiILFR� $JXVWtQ� &RGD]]L� \� OR�
IRUPDOLFH�PHGLDQWH�UHVROXFLyQ��FXDQGR�SUHYLD�FLWDFLyQ�HIHFWXDGD�SRU�H O�GLFKR�LQVWLWXWR��XQD�
R�DPEDV�SDUWH�QR�DVLVWDQ�D�GRV�FRQYRFDWRULDV�GH�GLOLJHQFLDV�GH�GHVOLQGH��
$57Ë&8/2����� 6LPSOLILFDFLyQ�GH�UHTXLVLWRV�SDUD�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�
GHO� VLWXDGR� ILVFDO� 3DUD� ORV� HIHFWRV� GH� OR� GLVSXHVWR� SRU� HO� DUWtFXOR����GH� OD /H\����GH
�����\�FRQ�HO� ILQ�GH�VLPSOLILFDU� ORV�UHTXLVLWRV�SDUD� OD�DVLJQDFLyQ�GH�UHFXUVRV�GHO�VLWXDGR�
ILVFDO�HQWUH�ORV�PXQLFLSLRV��ODV�UHJODV�GHEHUiQ�VHU�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\�
���GH�������H[FHSWXDQGR�OD�DOLFXRWD�GHO�����
(Q� WRGR�FDVR�� OD�DVLJQDFLyQ�GHEH�UHVSHWDU� ORV�FULWHULRV�GH�HTXLGDG�\�HILFLHQFLD�SUHYLVWRV�
HQ�OD�OH\��
$57Ë&8/2� ���� 6LPSOLILFDFLyQ� GHO� SURFHGLPLHQWR� GH� FRPXQLFDFLyQ� GHO� VLWXDGR�
ILVFDO� 0RGLItFDVH�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�/H\����GH�������HO�FXDO�TXHGDUi�DVt�
�����(O�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�FRPXQLFDUi�D�ORV�GHSDUWDPHQWRV��GLVWULWRV�\�
PXQLFLSLRV��ORV�PRQWRV�GHO�VLWXDGR�ILVFDO�\�GH�OD�SDUWLFLSDFLyQ�HQ�ORV�LQJUHVRV�FRUULHQWHV�GH�
OD�1DFLyQ�SDUD�OD�YLJHQFLD�VLJXLHQWH��DVLJQDGRV�FRQIRUPH�D�ORV�FULWHULRV�FRQ VWLWXFLRQDOHV�\�
OHJDOHV��D�PiV�WDUGDU�HO����GH�DJRVWR�GH�FDGD�DxR��FRQ�EDVH�HQ�HO�YDORU�LQFOXLGR�HQ�HO�SODQ�
RSHUDWLYR�DQXDO�GH�WUDQVIHUHQFLDV�LQFRUSRUDGR�HQ�HO�SUR\HFWR�GH�SUHVXSXHVWR�JHQHUDO�GH�
OD�1DFLyQ�
(Q�HO�HYHQWR�TXH�HO�PRQWR�DSUREDGR�HQ�OD�/H\�*HQHU DO�GH�3UHVXSXHVWR�GLILHUD�GHO�PRQWR�
LQLFLDOPHQWH� SURJUDPDGR� HO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ� HQYLDUi� XQD� QXHYD�
FRPXQLFDFLyQ�D�ODV�DXWRULGDGHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�FRQ�ORV�GDWRV�GHILQLWLYRV�
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3DUiJUDIR� /RV�0LQLVWHULRV�GH�6DOXG�\�(GXFDFLyQ�UHSRUWDUiQ�DO�'HSDUWDPHQWR�1DFLRQDO�GH�
3ODQHDFLyQ�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�SUHVHQWH�
OH\��D�PiV�WDUGDU�HO����GH�MXQLR�GH�FDGD�DxR��
$57Ë&8/2� ���� 5DFLRQDOL]DFLyQ� GH� OD� FHVLyQ� GH� LQVWLWXFLRQHV� SUHVWDGRUDV� GH�
VHUYLFLRV GH�VDOXG�\�VX�LPSDFWR�VREUH�HO�JDVWR�S~EOLFR� /D�FHVLyQ�D�ORV�PXQLFLSLRV�GH�
ODV�LQVWLWXFLRQHV�GHVWLQDGDV�D�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VDOXG��VH�HIHFWXDUi�FRQIRUPH�
OR� GLVSRQH� OD� /H\� ��� GH� ������ 1R� REVWDQWH�� SDUD� TXH� OD� FHVLyQ� VHD� SURFHGHQWH�� VH�
UHTXHULUi��SUHYLD�OHJDOL]DFLyQ�R�DFXHUGR�GHILQLWLYR��TXH�OD�LQVWLWXFLyQ�REMHWR�GH�FHVLyQ�VHD�
YLDEOH�ILQDQFLHUDPHQWH��FRQIRUPH�D�ODV�GHILQLFLRQHV�TXH�VREUH�HO�SDUWLFXODU�VH�GHWHUPLQHQ�
SRU�YtD�JHQHUDO�
$57Ë&8/2����� $MXVWH�GHO�VLWXDGR�ILVFDO�\�GH�ODV�SDUWLFLSDFLRQHV PXQLFLSDOHV�HQ�ORV�
LQJUHVRV�FRUULHQWHV�GH�OD�1DFLyQ� &XDQGR�ORV�UHFDXGRV�HIHFWLYRV�GH�XQD�YLJHQFLD�SDUD�
OD�1DFLyQ�UHVXOWHQ�LQIHULRUHV�D�OD�SURJUDPDFLyQ�HQ�TXH�VH�IXQGDPHQWy�HO�SUHVXSXHVWR�GH�
UHQWDV�\�GHEDQ�HIHFWXDUVH�DMXVWHV�HQ�ODV�DSURSLDFLRQHV��ORV�PRQW RV�GHO�VLWXDGR�ILVFDO�\�GH�
ODV�SDUWLFLSDFLRQHV�PXQLFLSDOHV�HQ� ORV� LQJUHVRV�FRUULHQWHV�GH� OD�1DFLyQ�GH� OD� UHVSHFWLYD�
YLJHQFLD��VH�GLVPLQXLUiQ�HQ�OD�PLVPD�SURSRUFLyQ�HQ�TXH�VH�KD\D�DIHFWDGR�HO�UHFDXGR�GH�
ORV�LQJUHVRV�FRUULHQWHV�GH�OD�1DFLyQ�
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$57Ë&8/2����� 'H� ORV�SULQFLSLRV�GH�FRPSHWHQFLD�\�GH�VHOHFFLyQ�REMHWLYD� 7DQWR� OD�
VHOHFFLyQ�GH� ORV�DJHQWHV�TXH�HIHFW~HQ�HO�PDQHMR�� OD�DGTXLVLFLyQ�� OD�YHQWD�R� OD�DVHVRUtD�
UHODFLRQDGD�FRQ� ORV�YDORUHV�PRELOLDULRV�\� ORV�GHSyVLWRV� SRVHtGRV�R�DGPLQLVWUDGRV�SRU� ODV�
HQWLGDGHV� D� ODV� TXH� VH� DSOLFD� HVWH� GHFUHWR�� DVt� FRPR� WRGDV� ODV� RSHUDFLRQHV� TXH� VH�
HIHFW~HQ� FRQ� ORV� PLVPRV�� GHEHUiQ� UHDOL]DUVH� FRQ� HVWULFWD� VXMHFLyQ� D� ORV� SULQFLSLRV� GH�
WUDQVSDUHQFLD�� FRPSHWHQFLD� \� GH� VHOHFFLyQ� REMHWLYD�� VLQ SHUMXLFLR� GH� OD� VHJXULGDG� \� HO�
FXLGDGR� TXH� GHEHUi� HPSOHDUVH� SDUD� VX� JHVWLyQ�� HQ� DSOLFDFLyQ� GH� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR�VLJXLHQWH�GHO�SUHVHQWH�GHFUHWR��\�HQ�ORV�UHJODPHQWRV�TXH�OR�GHVDUUROOHQ��
3DUD�DVHJXUDU�OD�YLJHQFLD�GH�ORV�SULQFLSLRV�HQXQFLDGRV��O D�7HVRUHUtD�*HQHUDO�GH�OD�1DFLyQ�
SRGUi� HVWDEOHFHU� OD� REOLJDFLyQ� GH� XWLOL]DU� VLVWHPDV� GH� VXEDVWD� R� WUDQVDFFLRQDOHV� TXH�
SHUPLWDQ� OD� H[SRVLFLyQ� DO�PHUFDGR�GH� ODV�RSHUDFLRQHV�TXH�VH�HIHFW~HQ� UHVSHFWR�GH� ORV�
DFWLYRV� PHQFLRQDGRV� HQ� HO� LQFLVR� DQWHULRU�� $Vt� PLVPR� SRGUi� KDFHU� H[WHQVLYD� GLFKD�
REOLJDFLyQ�D�OD�VHOHFFLyQ�GH�ORV�DJHQWHV�HQFDUJDGRV�GH�HMHFXWDU�ODV�yUGHQHV�GH�FRPSUDU�\�
YHQGHU�DFWLYRV�PRELOLDULRV�HQ�HO�PHUFDGR��R�GH LQYHUWLU� UHFXUVRV�HQ�GLFKRV�DFWLYRV��R�GH
FHOHEUDU�FXDOTXLHU�RWUD�RSHUDFLyQ�TXH�SXGLHUD�DIH FWDUORV�GLUHFWD�R�LQGLUHFWDPHQWH��
(Q� WRGR� FDVR�� OD� 7HVRUHUtD� *HQHUDO� GH� OD� 1DFLyQ� HVWDEOHFHUi�PHWRGRORJtDV� JHQHUDOHV��
REOLJDWRULDPHQWH� DSOLFDEOHV� D� ORV� GLVWLQWRV� JUXSRV� GH� HQWLGDGHV� S~EOLFDV�� FRQ� HO� ILQ� GH�
DVHJXUDU�ORV�SULQFLSLRV�D�TXH�VH�UHILHUH�HO�LQFLV R�SULPHUR�GHO�SUHVHQWH�DUWtFXOR�WDQWR�HQ�OD�
FRQWUDWDFLyQ� GH� DJHQWHV� SDUD� HO� PDQHMR� GH� ORV� PHQFLRQDGRV� UHFXUVRV�� FRPR� HQ� ODV�
RSHUDFLRQHV�TXH�VH�HIHFW~HQ�FRQ�ORV�PLVPRV�
3DUiJUDIR��R���/D�7HVRUHUtD�*HQHUDO�GH�OD�1DFLyQ�SRGUi�HVWDEOHFHU�XQ�FRQMXQWR�GH�UHJODV�
HVSHFLDOHV�UHVSHFWR�GH�ODV�RSHUDFLRQHV�LQWHUDGPLQLVWUDWLYDV��
3DUiJUDIR� �R��� /DV� LQVWLWXFLRQHV� YLJLODGDV� SRU� ODV� 6XSHULQWHQGHQFLDV� %DQFDULD� R� GH�
9DORUHV�WHQGUiQ�HO�GHEHU�GH�TXHMD�HVWDEOHFLGR�HQ�HO�&yGLJR�'LVFLSOLQDULR�ÒQLFR��UHVSHFWR�
GH� OD� LQIRUPDFLyQ� TXH� FRQR]FDQ� HQ� GHVDUUROOR� GH� ODV� RSHUDFLRQHV� \� FRQWUDWRV� TXH�
HIHFW~HQ�FRQ�ORV�UHFXUVRV�D�ORV�TXH�VH�UHILHUH�HVWH�'HFUHWR�
$57Ë&8/2� ���� 'H� OD� VHJXULGDG� GHO� PDQHMR� GH� ORV� YDORUHV� PRELOLDULRV� \� GH� ORV�
GHSyVLWRV� GH� GLQHUR� &RQ� HO� ILQ� GH� SURSHQGHU� SRU� HO� DGHFXDGR�PDQHMR� GH� ORV� YDORUHV�
PRELOLDULRV� \� GH� ORV� GHSyVLWRV� GH� GLQHUR� SRVHtGRV� R� DGPLQLVWUDGRV� SRU� HQWLGDGHV� GHO�
VHFWRU� S~EOLFR�� OD� 7HVRUHUtD�*HQHUDO� GH� OD� 1DFLyQ� GHILQLUi� ODV� REOLJDFLRQHV�PtQLPDV� HQ�
PDWHULD�GH�SROtWLFDV��SDUiPHWURV�\�FULWHULRV�TXH�GHEHUiQ�DGRSWDU�ORV�VXMHWRV�D�TXLHQHV�VHD�
DSOLFDEOH�HO� SUHVHQWH�GHFUHWR�� ORV� FXDOHV�FRQWHQGUiQ��SRU� OR�PHQRV�� UHJODV� UHODFLRQDGDV�
FRQ� SROtWLFDV� GH� WHVRUHUtD�� SUiFWLFDV� GH� WHVRUHUtD�� VHJXULGDG�� LQIRUPDFLyQ� FRQWDEOH��
HYDOXDFLyQ�ILQDQFLHUD��VHOHFFLyQ�GH�ORV�DJHQWHV�TXH�SDUWLFLSHQ�HQ�OD�UHVSHFWLYD�RSHUDFLyQ��
VHOHFFLyQ�GH�RSHUDFLRQHV��PRQWRV��SOD]RV�\�HQ�JHQHUDO�PDQHMR�GH�ORV�ULHVJRV�TXH�GHEHQ�
WHQHUVH�HQ�FXHQWD�SDUD�HYLWDU�HO�GHWHULRUR�GHO�SDWULPRQLR�S~EOLFR��$O�ILMDU�ODV�REOLJDFLRQHV� D�
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ODV� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� OD� 7HVRUHUtD� *HQHUDO� GH� OD� 1DFLyQ�� WHQGUi� HQ�
FXHQWD�ODV�GLIHUHQFLDV�HQ�PDWHULD�GH�PHGLRV�\�GH�ORFDOL]DFLyQ�GH�ODV�GLIHUHQWHV�HQWLGDGHV��
/RV� YDORUHV� SRVHtGRV� R� DGPLQLVWUDGRV� SRU� ODV� HQWLGDGHV� D� ODV� FXDOHV� VH� DSOLF DQ� HVWH�
GHFUHWR�GHEHUiQ�HVWDU�GHSRVLWDGRV�HQ�XQ�GHSyVLWR�FHQWUDOL]DGR�GH�YDORUHV��6LQ�HPEDUJR��
OD� 7HVRUHUtD� *HQHUDO� GH� OD� 1DFLyQ� SRGUi� HVWDEOHFHU� H[FHSFLRQHV� D� OR� GLVSXHVWR� HQ� HO�
SUHVHQWH�LQFLVR�HQ�DWHQFLyQ�D�ODV�FDUDFWHUtVWLFDV�HVSHFLDOHV�GH�GHWHUPLQDGDV� LQYHUVLRQHV��
\� D� ORV� PHGLRV� \� ORFDOL]DFLyQ� GH� ODV� HQWLGDGHV� S~EOLFDV� FRELMDGDV� SRU� ODV� REOLJDFLRQHV�
HVWDEOHFLGDV�HQ�HO�SUHVHQWH�DUWtFXOR�
3DUiJUDIR��(O�*RELHUQR�SRGUi�HVWDEOHFHU�XQ�FRQMXQWR�GH� UHJODV�HVSHFLDOHV� UHVSHFWR�GH�
ODV�RSHUDFLRQHV�LQWHUDGPLQLVWUDWLYDV��
$57Ë&8/2� ���� ,GRQHLGDG� GH� ORV� HPSOHDGRV� GH� ODV� WHVRUHUtDV� /DV� SHUVRQDV�
HQFDUJDGDV� GH� PDQHMDU� ORV� DFWLYRV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� FDStWXOR�� WHQGUiQ� TXH�
FXPSOLU�FRQ� ORV� UHTXLVLWRV�TXH� ILMH�HO�*RELHUQR�1DFLRQDO�HQ�FXDQWR�D�SRVHHU�\�PDQWHQHU�
HVWiQGDUHV�PtQLPRV� GH� FDSDFLGDG� WpFQLFD� \� GH� FRQRFLPLHQWRV� QHFHVDULRV� SDUD� FXPSOLU�
DGHFXDGDPHQWH� VX� WDUHD�� GH� PDQHUD� SURSRUFLRQDO� D� ODV� H[LJHQFLDV� GH� VX� ODERU� HQ� OD�
UHVSHFWLYD�HQWLGDG��
&RQ� HVH� ILQ� HO�*RELHUQR� SRGUi� ILMDU�� D� FDUJR� GH� ODV� HQWLGDGHV� D� ODV� FXDOHV� HO� SUHVHQWH�
GHFUHWR� HV� DSOLFDEOH�� REOLJDFLRQHV� GH� IRUPDFLyQ� DFDGpPLFD� \� YHULILFDFLyQ� SHULyGLFD�� DVt�
FRPR�HVWDEOHFHU�XQD�PHWRGRORJtD�GH�HYDOXDFLyQ�GH�GHVHPSHxR��
$57Ë&8/2� ���� 5pJLPHQ� GH� H[WHQVLyQ� /R� SUHYLVWR� HQ� ORV� DUWtFXORV� DQWHULRUHV� VH�
H[WHQGHUi��GH�FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLyQ�TXH�H[SLGD�HO�*RELHUQR�1DFLRQDO��D�ODV�
RSHUDFLRQHV�UHDOL]DGDV�SRU�HQWLGDGHV�S~EOLFDV�FRQ� ODV�HQWLGDGHV�TXH� LQWHUPHGLHQ�HQ�ODV�
RSHUDFLRQHV�GH�VHJXURV�\�D�DTXHOODV�RWUDV�TXH�GHWHUPLQH�
$57Ë&8/2����� 7UDQVLWRULR� /R�GLVSXHVWR�HQ�HO�SUHVHQWH�'HFUHWR�VREUH�HO�5pJLPHQ�GH�
7HVRUHUtDV� HPSH]DUi� D� UHJLU� D�SDUWLU� GH� ORV� VHLV� ����PHVHV�VLJXLHQWHV�D� VX�YLJHQFLD�GH�
HVWH�GHFUHWR�
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$57Ë&8/2����� &RQFXUVRV�TXH�VH�UHDOLFHQ�HQ�HO�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO��HQ�
ODV�)XHU]DV�0LOLWDUHV�\�HQ� OD�3ROLFtD�1DFLRQDO� 0RGLItFDVH�HO�SDUiJUDIR�GHO�DUWtFXOR����
GH�OD�/H\�����GH������HO�FXDO�TXHGDUi�DVt�
�3DUiJUDIR� (Q� ORV�FRQFXUVRV�TXH�VH� UHDOLFHQ�HQ�HO�0LQLVWHULR�GH�'HIHQVD�1DFLRQDO��HQ�
ODV� )XHU]DV� 0LOLWDUHV� \� HQ� OD� 3ROLFtD� QDFLRQDO �� FRQ� H[FHSFLyQ� GH� VXV� HQWLGDGHV�
GHVFHQWUDOL]DGDV�� VH� HIHFWXDUi� XQ� HVWXGLR� GH� VHJXULGDG� GH� FDUiFWHU� UHVHUYDGR� D� TXLHQ�
HVWp� RFXSDQGR� HO� SULPHU� OXJDU� GH� OD� OLVWD� GH� HOHJLEOHV�� DQWHV� GH� SURGXFLUVH� HO�
QRPEUDPLHQWR�� (Q� HO� HYHQWR� GH� TXH� pVWH� VHD� GHVIDYRUDEOH�� QR SRGUi� HIHFWXDUVH� HO�
QRPEUDPLHQWR��VH�H[FOXLUi�GH�OD�OLVWD�\�HO�PLVPR�SURFHVR�VH�DGHODQWDUi�FRQ�TXLHQ�VLJD�HQ�
RUGHQ�GHVFHQGHQWH�GHQWUR�GH� OD�PLVPD��'H�LJXDO�PDQHUD��VH�SURFHGHUi�FXDQGR�VH�WUDWH�
GH�XWLOL]DU� OLVWDV�GH�HOHJLEOHV�GH�RWUDV�HQWLGDGHV�X�yUJDQRV�� FDVR�HQ�HO�FXDO�HO� UHVXOWDGR�
GHVIDYRUDEOH�GHO�HVWXGLR�GH�VHJXULGDG�QR�GDUi�OXJDU�DO�UHWLUR�GH�OD�OLVWD��
$57Ë&8/2����� &LUFXQVFULSFLyQ�WHUULWRULDO�SDUD�FRQFXUVRV��0RGLILFDVH�HO� LQFLVR���GHO�
DUWtFXOR����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�/D� FRQYRFDWRULD� D� HVWRV� FRQFXUVRV� VH� UHDOL]DUi� HQ� OD� FLUFXQVFULSFLyQ� WHUULWRULDO� TXH�
GHWHUPLQH� OD� &RPLVLyQ� 1DFLRQDO� GHO� 6HUYLFLR� &LYLO� \� ODV� OLVWDV� GH� HOHJLEOHV� VHUiQ�
REOLJDWRULDV� SDUD� ODV� HQWLGDGHV� TXH� VH� HQFXHQWUHQ� HQ� GLFKD� FLUFXQVFULSFLyQ�� FXDQGR� OD�
HQWLGDG�QR�FXHQWH�FRQ�OLVWDV�GH�HOHJLEOHV�YLJHQWHV�GH�FRQFXUVRV�GH�DVFHQVR�R�DELHUWRV��
$57Ë&8/2� ���� 'HO� HVWDEOHFLPLHQWR� GH� ODV� SODQWDV� GH� SHUVRQDO� 'HUyJDVH� HO�
SDUiJUDIR�GHO�DUWtFXOR����GHO�'HFUHWR������GH������

5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�
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$57Ë&8/2� ���� )RUPXODULR� ~QLFR� SDUD� HQWLGDGHV� WHUULWRULDOHV�� &RQ� HO� REMHWR� GH�
PLQLPL]DU� OD� FDQWLGDG� GH� IRUPXODULRV� TXH� ODV� HQWLGDGHV� WHUULWRULDOHV� GHEHQ� GLOLJHQFLDU� D�
SHGLGR�GH�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO��OD�'LUHFFLyQ�*HQHUDO�GH�$VXQWRV� 7HUULWRULDOHV�
GHO� 0LQLVWHULR� GHO� ,QWHULRU� FRRUGLQDUi� FRQ� ODV� HQWLGDGHV� VROLFLWDQWHV�� HO� GLVHxR� \� OD�
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DSOLFDFLyQ�GH�XQ�IRUPDWR�FRP~Q�FXDQGR�YDULDV�GH�HOODV�VROLFLWHQ�LQIRUPDFLyQ�GH�OD�PLVPD�
QDWXUDOH]D�
/DV�HQWLGDGHV�VROLFLWDQWHV�HVWDUiQ�HQ�OD�REOLJDFLyQ�GH�D SOLFDU�HO�IRUPDWR�TXH�DFXHUGHQ�FRQ�
HO�0LQLVWHULR�GHO�,QWHULRU�
$57Ë&8/2� ���� 'HFODUDFLyQ� GH� 8UJHQFLD� PDQLILHVWD� (O� 'LUHFWRU� GH� OD� 'LUHFFLyQ�
*HQHUDO�SDUD�'HUHFKRV�+XPDQRV�TXHGD� IDFXOWDGR�SDUD�GHFODUDU� OD�XUJHQFLD�PDQLILHVWD��
FXDQGR� VH� WUDWH� GH� HMHFXWDU� DFF LRQHV� UHODFLRQDGDV� FRQ� OD� SURWHFFLyQ� GH� OD� YLGD� R� OD�
LQWHJULGDG� SHUVRQDO� GH� GLULJHQWHV� \� DFWLYLVWDV� GH� PRYLPLHQWRV� VRFLDOHV�� VLQGLFDOHV� \� GH�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GH�'HUHFKRV�+XPDQRV�
$57Ë&8/2����� 6LPSOLILFDFLyQ�GHO�WUiPLWH�SDUD�REWHQHU�ORV�EHQHILFLRV�FRQWHQLGRV�HQ�
OD�/H\�����GH������ 0RGLItFDQVH� ORV�QXPHUDOHV��� \���GHO�DUWtFXOR����GH� OD�/H\�����GH
������ORV�FXDOHV�TXHGDUiQ�DVt�
���� 4XH� KD\DQ� GHFODUDGR� HVRV� KHFKRV� DQWH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ�� OD�
'HIHQVRUtD� GHO� 3XHEOR�� ODV� SHUVRQHU tDV� PXQLFLSDOHV� R� GLVWULWDOHV�� HQ� IRUPDWR� ~QLFR�
GLVHxDGR�SRU�OD�5HG�GH�6ROLGDULGDG�6RFLDO�
���4XH�DGHPiV�UHPLWDQ�SDUD�VX�LQVFULSFLyQ�D�OD�5HG�GH�6ROLGDULGDG�6RFLDO�R�D�OD�RILFLQD�
TXH�HVWD�GHVLJQH�D�QLYHO�GHSDUWDPHQWDO��GLVWULWDO�R�PXQLFLSDO�FRSLD�GH�OD�GHF ODUDFLyQ�GH�ORV�
KHFKRV�GH�TXH�WUDWD�HO�QXPHUDO�DQWHULRU��
$57Ë&8/2����� 3URKLELFLyQ�GH�H[LJLU�OD�LQVFULSFLyQ�GH�REUDV�OLWHUDULDV�\�DUWtVWLFDV�HQ�
HO� 5HJLVWUR� 1DFLRQDO� GH� 'HUHFKR� GH� $XWRU� /D� LQVFULSFLyQ� GH� ODV� REUDV� OLWHUDULDV� \�
DUWtVWLFDV�HQ�HO�5HJLVWUR�1DFLRQDO�GH�'HUHFKR�GH�$XWRU�QR�SRGUi�VHU�H[LJLGR�FRQ�FDUiFWHU�
REOLJDWRULR��HQ�QLQJ~Q�WUiPLWH�TXH�VH�VXUWD�DQWH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
$57Ë&8/2����� 6XSUHVLyQ�GH�UHJXODFLRQHV�UHODWLYDV�D�GHUHFKRV�GH�DXWRU� 'HUyJDVH�
HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\� ���GH������
$57Ë&8/2����� 6HFXHVWUR�SUHYHQWLYR� 0RGLItFDVH�HO�DUWtFXOR�����GH�OD�/H\����GH�������
HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR������(O�DXWRU��HO�HGLWRU��HO�SURGXFWRU�GH�IRQRJUDPDV��GH�SURJUDPDV�GH�RUGHQDGRU��
GH� REUDV� DXGLRYLVXDOHV�� ORV� DUWLVWDV� LQWpUSUHWHV� R� HMHFXWDQWHV�� ORV� RUJDQLVPRV� GH�
UDGLRGLIXVLyQ� R� ORV� FDXVDKDELHQWHV� GH� pVWRV�� \� TXLHQ� WHQJD� OD� UHSUHVHQWDFLyQ� OHJDO� R�
FRQYHQFLRQDO�FRQ�HOORV��SXHGHQ�SHGLU�DO�MXH]�HO�VHFXHVWUR�SUHYHQWLYR�
���'H�WRGD�REUD��SURGXFFLyQ��HGLFLyQ�\�HMHPSODUHV�
���'HO�SURGXFLGR�GH�OD�YHQWD�\�DOTXLOHU�GH�WDOHV�REUDV��SURGXFFLRQHV��HGLFLyQ�R�HMHPSODUHV��
\
���'HO� SURGXFLGR� GH� OD� YHQWD� \� DOTXLOHU� GH� ORV� HVSHFWiFXORV� WHDWUDOHV�� FLQHPDWRJUiILFRV��
PXVLFDOHV�\�RWURV�DQiORJRV�
$57Ë&8/2����� 3URFHGLELOLGDG� 0RGLItFDVH�HO�DUWtFXOR ����GH�OD�OH\����GH�������HO�FXDO�
TXHGDUi�DVt�
�$UWtFXOR������3DUD�TXH� OD�DFFLyQ�GH�TXH� WUDWD�HO� DUWtFXOR�����SURFHGD��VH� UHTXLHUH�TXH�
TXLHQ�VROLFLWD�OD�PHGLGD�DILUPH�TXH�KD�GHPDQGDGR�R�YD�D�GHPDQGDU�D�OD�SHUVRQD�FRQWUD�
OD�FXDO�GLFKD�PHGLGD�VH�LPSHWUD�SRU DFWRV�\�KHFKRV�MXUtGLFRV�YLQFXODGRV�FRQ�HO�GHUHFKR�GH�
DXWRU�� ORV� PLVPRV� TXH� FRQFUHWDUi� HQ� HO� OLEHOR�� (Q� HVWH� FDVR�� OD� GHPDQGD� GHEHUi�
SUHVHQWDUVH�GHQWUR�GHO� WpUPLQR�TXH�UD]RQDEOHPHQWH�HO� MXH]�HVWDEOH]FD��\�TXH�D�IDOWD�GH�
HVD�GHWHUPLQDFLyQ��HVWH�WpUPLQR�QR� VHUi�VXSHULRU�D����GtDV�KiELOHV�R����GtDV�FDOHQGDULR��
VL�HVWH�SOD]R�IXHUH�PD\RU��
$57Ë&8/2� ���� &DUWRJUDItD� JHRUHIHUHQFLDGD� GH� iUHDV� GRQGH� H[LVWDQ� FRPXQLGDGHV�
LQGtJHQDV� R� QHJUDV� 'HQWUR� GHO� DxR� VLJXLHQWH� D� OD� YLJHQFLD� GHO� SUHVHQWH� GHFUHWR�� HO�
,QVWLWXWR� *HRJUiILFR� $JXVWtQ� &RGD]]L� � ,*$&� ±�� R� OD� HQWLGDG� TXH� KDJD� VXV� YHFHV��
HODERUDUi�XQD�FDUWRJUDItD�UHIHUHQFLDGD�D�HVFDOD�DSURSLDGD��UHVSHFWR�GH�ODV�iUHDV�GRQGH�
H[LVWDQ� DVHQWDPLHQWRV� GH� FRPXQLGDGHV� LQGtJHQDV� R� QHJUDV� GH� TXH� WUDWD� OD� OH\� ��� GH
������ HQ� ORV� WpUPLQRV�GH�RFXSDFLyQ� WHUULWRULDO� UHIHUHQFLDGRV�HQ� ODV� OH\HV�\� UHJODPHQWRV�
VREUH�OD�PDWHULD��/D�FDUWRJUDItD�VHUi�DFWXDOL]DGD�FDGD���PHVHV�
$57Ë&8/2����� &RQVXOWD�SUHYLD� &XDQGR�VXUWLGR�HO�SURFHGLPLHQWR�OHJDO�\�UHJODPHQWDULR�
GH� OD� &RQVXOWD� 3UHYLD� TXH� SURSLFLD� OD� SDUWLFLSDFLyQ� GH� ODV� FRPXQLGDGHV� QHJUDV� HQ� OD�
UHDOL]DFLyQ�GH� OD�H[SORWDFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV�HQ�VXV�WHUULWRULRV��QR�VH� ORJUD�XQ�
DFXHUGR�FRQ�GLFKDV�FRPXQLGDGHV��OD�GHFLVLyQ�TXH�DGRSWH�OD�DXWRULGDG�FRPSHWHQWH�GHEHUi�
WHQHU�HQ�FXHQWD�OD�LGHQWLGDG�FXOWX UDO��VRFLDO�\�HFRQyPLFD�GH�ODV�FRPXQLGDGHV�DIHFWDGDV�H�
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LJXDOPHQWH� HVWDEOHFHUi� ORV� PHFDQLVPRV� SDUD� OD� SUHYHQFLyQ� PLWLJDFLyQ�� FRUUHFFLyQ��
FRPSHQVDFLyQ�\�PDQHMR�GH�ORV�HIHFWRV�DPELHQWDOHV�GH�OD�REUD�R�DFWLYLGDG��
(O� DFWR� TXH� DGRSWH� OD� GHFLVLyQ� GHEHUi� VHU� PRWL YDGR� \� GDUi� FXHQWD� UD]RQDGD� GH� ORV�
DVSHFWRV�DFRJLGRV�\�UHFKD]DGRV��DVt�FRPR�GH� ODV�PDQLIHVWDFLRQHV�GH�ODV�FRPXQLGDGHV��
'LFKD�GHFLVLyQ�VH�WRPDUi�GHQWUR�GH�ORV�WpUPLQRV�VHxDODGRV�HQ�ODV�GLVSRVLFLRQHV�YLJHQWHV�
VREUH�OD�PDWHULD��
3DUiJUDIR� �R� (Q� QLQJ~Q� FDVR� OD� VXVSHQVLyQ� GH� OD� UHXQLyQ� GH� OD� FRQVXOWD� SUHYLD� SRU�
GHVDFXHUGR�HQWUH�ODV�SDUWHV�SRGUi�VHU�VXSHULRU�D�GLH]������GtDV��
3DUiJUDIR� �R� $JRWDGR� HO� SURFHGLPLHQWR� GH� OD� FRQVXOWD�� OD� DXWRULGDG� DPELHQWDO�
FRPSHWHQWH� OR� GDUi� SRU� WHUPLQDGR� GHMDQGR� FRQVWDQFLD� GH� OR� R FXUULGR� HQ� HO� DFWD� \�
FRQWLQXDUi�FRQ�HO�WUiPLWH�HVWDEOHFLGR�HQ�OD�OH\����GH������\�HQ�HO�GHFUHWR������GH������R�
QRUPDV� TXH� OR� PRGLILTXHQ� R� VXVWLWX\DQ� FRQ� HO� REMHWR� GH� WRPDU� XQD� GHFLVLyQ� VREUH� HO�
RWRUJDPLHQWR�R�QHJDFLyQ�GH�OD�OLFHQFLD�DPELHQWDO�\�HO�HVWDEOHF LPLHQWR�GHO�3ODQ�GH�0DQHMR�
$PELHQWDO�HQ�XQ�SOD]R�TXH�QR�SRGUi�H[FHGHU�GH�VHVHQWD������GtDV�

5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�
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$57Ë&8/2� ���� 7UiPLWH� DGPLQLVWUDWLYR� GH� OD� H[WUDGLFLyQ�� &RUUHVSRQGH� DO� *RELHUQR�
1DFLRQDO��RIUHFHU�R�FRQFHGHU�OD�H[WUDGLFLyQ�GH�XQD�SHUVRQD�FRQGHQDGD�R�SURFHVDGD�HQ�HO�
H[WHULRU�PHGLDQWH�DFWR�DGPLQLVWUDWLYR� ILUPDGR�SRU�HO�3UHVLGHQWH�\� WRGRV� ORV�0LQLVWURV��/D�
RIHUWD� R� FRQFHVLyQ� GH� OD� H[WUDGLFLyQ� SURFHGH� SRU� HO� FRQFHSWR� SUHYLR� \� IDYRUDEOH� GH� OD�
&RUWH� 6XSUHPD� GH� -XVWLFLD�� 5HFLELGR� HO� FRQFHSWR� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�� HO�
*RELHUQR� 1DFLRQDO� GLFWDUi� GHQWUR� GH� ORV� GLH]� ����� GtDV� VLJXLHQWHV� OD� UHVROXFLyQ�
FRUUHVSRQGLHQWH��6yOR�SRGUi�QHJDUVH�SRU� UD]RQHV�GH�FRQYHQLHQFLD�QDFLRQDO�H[SUHVDGDV�
HQ�DFWR�DGPLQLVWUDWLYR�PRWLYDGR�
$57Ë&8/2� ���� 'HVWLQDFLyQ� GH� ORV� UHFXUVRV� GHO� )RQGR� SDUD� OD� 5HKDELOLWDFLyQ��
,QYHUVLyQ� 6RFLDO� \� OD� /XFKD� FRQWUD� HO� &ULPHQ� 2UJDQL]DGR� (O� &RQVHMR� 1DFLRQDO� GH�
(VWXSHIDFLHQWHV� DVLJQDUi� ORV� ELHQHV� \� UHFXUVRV� TXH� LQJUHVHQ� DO� )RQGR� SDUD� OD�
5HKDELOLWDFLyQ��,QYHUVLyQ�6RFLDO�\� OD�/XFKD�FRQWUD�HO�&ULPHQ�2UJDQL]DGR��H[FOXVLYDPHQWH�
SDUD�
D�� )LQDQFLDFLyQ� \� GRWDFLyQ� GH� ODV� HQWLGDGHV� OHJLWLPDGDV� SDUD� OD� SUHVHQWDFLyQ� GH�
GHPDQGDV� GH� H[WLQFLyQ� GH� GRPLQLR�� GH� ORV� JDVWRV� TXH� RFDVLRQH� OD� LQYHVWLJDFLyQ�� HO�
UHVSHFWLYR�SURFHVR�\�OD�FDSDFLWDFLyQ�GH�ORV�IXQFLRQDULRV�HQFDUJDGRV�GH�GLFKD�ODERU�
E�� )LQDQFLDFLyQ� GH� DFFLRQHV� GHO� (VWDGR� HQ� VX� OXFKD� FRQWUD� HO� GHOLWR� GHO� QDUFRWUiILFR� \�
FRQH[RV�� GHVWLQDQGR� LQYHUVLyQ� HQ� FDSDFLWDFLyQ� GH� IXQFLRQDULRV�� SUHSDUDFLyQ� WpFQLFD� \�
WHFQROyJLFD�� HQ� VRSRUWH� ORJtVWLFR�� DGTXLVLFLyQ� GH� HTXLSRV�� \� HQ� JHQHUDO�� SURJUDPDV�TXH�
FRQWULEX\DQ�DO�IRUWDOHFLPLHQWR�GH�OD�HVWUDWHJLD�DQWLGURJDV�HQ�GLYHUVDV�PDQLIHVWDFLRQHV�
F�� )LQDQFLDFLyQ� GH� SURJUDPDV� SDUD� SUHYHQLU�� FRPEDWLU� \� HUUDGLFDU� OD� FRUUXSFLyQ� HQ�
FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHV�
G��$VLJQDFLyQ�GH�UHFXUVRV�SDUD� OD� ILQDQFLDFLyQ�GH�SURJUDPDV�GHVWLQDGRV�D� OD�SURWHFFLyQ�
GH�IXQFLRQDULRV�GH�OD�5DPD�-XGLFLDO��GHO�0LQLVWHULR�3~EOLFR�\�DXWRULGDGHV�DGPLQLVWUDWLYDV��
YLQFXODGRV�HQ�OD�OXFKD�FRQWUD�OD�FRUUXSFLyQ�\�OD�HVWUDW HJLD�DQWLGURJDV�
H��)LQDQFLDFLyQ�GH�SURJUDPDV�GH�5HIRUPD�$JUDULD��GH�5HIRUPD�8UEDQD�\�GH�9LYLHQGD�GH�
,QWHUpV�6RFLDO�
I��)LQDQFLDFLyQ�GH�SURJUDPDV�GH�LQIUDHVWUXFWXUD�\�UHKDELOLWDFLyQ�GH�OD�SREODFLyQ�FDUFHODULD�
\�SHQLWHQFLDULD�
J��)LQDQFLDFLyQ�GH�SURJUDPDV�GH�UHLQVHUFLyQ�HQ�ORV�SURFHVRV�GH�SD]�TXH�VH�DGHODQWHQ��GH�
DWHQFLyQ�GH�ORV�GHVSOD]DGRV�SRU�OD�YLROHQFLD�\�GH�HUUDGLFDFLyQ�GH�FXOWLYRV�LOtFLWRV�
3DUiJUDIR� �� /DV� WLHUUDV� DSWDV� SDUD� OD� SURGXFFLyQ�� TXH� LQJUHVHQ� DO� )RQGR� SDUD� OD�
5HKDELOLWDFLyQ�� ,QYHUVLyQ�6RFLDO \� OD�/XFKD�FRQWUD�HO�&ULPHQ�2UJDQL]DGR�VH�DGMXGLFDUi�D�
ORV�FDPSHVLQRV�H�LQGtJHQDV�TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV��/D�DGMXGLFDFLyQ�VH�
KDUi�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�OH\�����GH������\�ODV�GHPiV�QRUPDV�TXH�OD�
PRGLILTXHQ��VXVWLWX\DQ�R�DGLFLRQHQ��/RV�GHVSOD]DGRV�SRU�OD�YLROHQFLD�\�ORV�LQYROXFUDGRV�HQ�
SURJUDPDV�GH�HUUDGLFDFLyQ�GH�FXOWLYRV�LOtFLWRV�WHQGUiQ�SULRULGDG�SDUD�OD�DGMXGLFDFLyQ�
3DUiJUDIR� �� /RV� ELHQHV� \� UHFXUVRV� TXH� VH� HQFXHQWUHQ� GHQWUR� GH� OD� MXULVGLFFLyQ� GHO�
'HSDUWDPHQWR�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��\�FX\D�H[WLQFLyQ�
GH� GRPLQLR� VH� KD\D� GHFUHWDGR� FRQIRUPH� D� OD� OH\�� VHUiQ� DVLJQDGRV� SRU� HO� &RQVHMR�
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1DFLRQDO�GH�(VWXSHIDFLHQWHV�DO�,QVWLWXWR�GH�7LHUUDV�GHO�$UFKLSLpODJR��SDUD�HO�FXPSOLPLHQWR�
GH�VXV�ILQHV��FRQVDJUDGRV�HQ�OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH�
$57Ë&8/2� ���� $GPLQLVWUDFLyQ� GH� ELHQHV� /RV� ELHQHV� REMHWR� GH� FRPLVR�� GHFRPLVR��
LQFDXWDFLyQ�\�GHPiV�PHGLGDV�HQ�SURFHVRV�SHQDOHV�SRU�GHOLWRV�GH�QDUFRWUiILFR�\�FRQH[RV��
DVt�FRPR�DTXHOORV�FRQ�PHGLGD�SURYLVLRQDO�GHFUHWDGD�HQ�SURFHVR�GH�H[WLQFLyQ�GH�GRPLQLR��
VHUiQ�DGPLQLVWUDGRV�SRU�OD�'LUHFFLyQ�1DFLRQDO�GH�(VWXSHIDFLHQWHV�
3UHYLR�DYDO~R�GH�ORV�PLVPRV��FXDQGR�VH�WUDWH�GH�ELHQHV�GH�JpQHUR��IXQJLEOHV�R�PXHEOHV�
DXWRPRWRUHV�� OD�'LUHFFLyQ�1DFLRQDO� GH�(VWXSHIDFLHQWHV�� SURFHGHUi� D VX�HQDMHQDFLyQ� HQ�
FRQGLFLRQHV� GH� PHUFDGR�� D� WUDYpV� GH� PHFDQLVPRV� GH� RIHUWD� S~EOLFD� TXH� JDUDQWLFHQ� OD�
SDUWLFLSDFLyQ�HQ�LJXDOGDG�GH�FRQGLFLRQHV��\�OD�SRVLELOLGDG�GH�RIUHFHU�ORV�ELHQHV�GH�PDQHUD�
LQGLYLGXDO�R�DJUXSDGRV�GH�DFXHUGR�FRQ�HO�JpQHUR�R�QDWXUDOH]D�GH ORV�PLVPRV��(O�SURGXFWR�
GH�WDO�HQDMHQDFLyQ�LQJUHVDUi�DO�)RQGR�SDUD�OD�5HKDELOLWDFLyQ��,QYHUVLyQ�6RFLDO�\�OD�/XFKD�
&RQWUD�HO�&ULPHQ�2UJDQL]DGR��FRQ�HO�ILQ�GH�VHU�GHVWLQDGRV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����
GH� OD� /H\� ���� GH� ������ &XDQGR� OD� PHGLGD� DGRSWDGD� VR EUH� HO� ELHQ� VHD� SURYLVLRQDO�� HO�
SURGXFWR� GH� OD� HQDMHQDFLyQ� LQJUHVDUi� DO� )RQGR� HQ� XQD� VXEFXHQWD� HVSHFLDO� SDUD� HO�
UHVSHFWLYR�UHFRQRFLPLHQWR�GHO�YDORU�GHO�ELHQ�HQ�FDVR�GH�TXH�VH�RUGHQH�OD�GHYROXFLyQ�GHO�
PLVPR�
,JXDOPHQWH�SRGUi� OD�'LUHFFLyQ�1DFLRQDO�GH�(VWXSHI DFLHQWHV� UHDOL]DU�HQFDUJRV� ILGXFLDULRV�
FRQ�R�VLQ�FRQVWLWXFLyQ�GH�SDWULPRQLR�DXWyQRPR��FRQ�HQWLGDGHV�GHGLFDGDV�D�HOOR�\�YLJLODGDV�
SRU�HO�(VWDGR�SDUD�OD�DGPLQLVWUDFLyQ�GH�ELHQHV��FRQ�HO�ILQ�GH�PDQWHQHU�OD�SURGXFWLYLGDG�GH�
ORV�PLVPRV�\�OD�JHQHUDFLyQ�GH�HPSOHR�
(Q�HO� HYHQWR�HQ�TXH� ORV�ELHQHV�KXELHVHQ�VLGR�HQDMHQDGRV�\�VH�RUGHQDUH�VX�GHYROXFLyQ�
PHGLDQWH�VHQWHQFLD�MXGLFLDO�GHELGDPHQWH�HMHFXWRULDGD��HO�)RQGR�UHFRQRFHUi�HO�SUHFLR�GH�OD�
YHQWD�FRQ�DFWXDOL]DFLyQ�GH�VX�YDORU��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�FRQVDJUDGDV�H Q�OD�/H\�
/RV�ELHQHV�FXOWXUDOHV�H�KLVWyULFRV�VHUiQ�DVLJQDGRV�D� ODV�HQWLGDGHV�HVWDWDOHV�SHUWLQHQWHV�
SDUD�ORV�HIHFWRV�FRQVDJUDGRV�HQ�OD�OHJLVODFLyQ�VREUH�OD�PDWHULD�
3DUiJUDIR��&RUUHVSRQGHUi�DO�&RQVHMR�1DFLRQDO�GH�(VWXSHIDFLHQWHV�GHWHUPLQDU�HQ�DGLFLy Q�
D�ODV�FDWHJRUtDV�GH�ELHQHV�GH�TXH�WUDWD�HO�LQFLVR�VHJXQGR�GHO�SUHVHQWH�DUWtFXOR��DTXHOORV�
TXH� VHUiQ� VXVFHSWLEOHV� GH� HQDMHQDFLyQ�� OD� RSRUWXQLGDG� \� HO� SURFHGLPLHQWR� PiV�
FRQYHQLHQWH� IUHQWH� D� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD�� FHOHULGDG�� HILFDFLD�� SURGXFWLYLGD G��
HFRQRPtD�\�PRUDOLGDG��(Q�WDO�FDVR�pVWRV�UHFLELUiQ�HO�PLVPR�WUDWDPLHQWR�HVWDEOHFLGR�HQ�HO�
SUHVHQWH�DUWtFXOR�
$57Ë&8/2����� ([DPHQ�SDUD�HO�HMHUFLFLR�GHO�RILFLR�GH�7UDGXFWRU�H�,QWpUSUHWH�2ILFLDO�
0RGLItFDVH�HO�DUWtFXOR����GHO�'HFUHWR�����GH�������HO�FXDO�T XHGDUi�DVt�
�$UWtFXOR� ���� 7RGD� SHUVRQD� TXH� DVSLUH� D� GHVHPSHxDU� HO� RILFLR� GH� WUDGXFWRU� H� LQWpUSUHWH�
RILFLDO� GHEHUi� DSUREDU� ORV� H[iPHQHV� TXH� VREUH� OD� PDWHULD� GLVSRQJD� OD� 8QLYHUVLGDG�
1DFLRQDO�GH�&RORPELD�
(O� GRFXPHQWR� TXH� H[SLGD� OD� 8QLYHUVLGDG� 1DFLRQDO� HQ� TXH FRQVWH� OD� DSUREDFLyQ� GHO�
H[DPHQ�FRUUHVSRQGLHQWH��HVWR�HV��OD�LGRQHLGDG�SDUD�HO�HMHUFLFLR�GHO�RILFLR��\�VX�UHJLVWUR�HQ�
HO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV�� FRQVWLWX\H� OLFHQFLD� SDUD� GHVHPSHxDUVH� FRPR�
WUDGXFWRU�H�LQWpUSUHWH�RILFLDO�
3DUiJUDIR�WUDQVLWRULR�� /DV�OLFHQFLDV�H[SHGLGDV�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJHQFLD�
GHO�SUHVHQWH�'HFUHWR�FRQWLQXDUiQ�YLJHQWHV�
4XLHQHV� D� OD� IHFKD� GH� HQWUDGD� HQ� YLJHQFLD� GHO� SUHVHQWH� 'HFUHWR� KD\DQ� DSUREDGR� HO�
H[DPHQ�SDUD�DFUHGLWDU�OD�FDOLGDG�GH�,QWpUSUHWH�R�7UDGXFWRU�2ILFL DO��\�QR�KD\D�VROLFLWDGR�OD�
OLFHQFLD� UHVSHFWLYD� DQWH� HO� 0LQLVWHULR� GH� -XVWLFLD� \� GHO� 'HUHFKR�� VH� UHJLUiQ� SRU� OR�
HVWDEOHFLGR�HQ�HO�SUHVHQWH�GHFUHWR��
$57Ë&8/2����� 6XSUHVLyQ�GH� OD� OLFHQFLD�TXH�KDELOLWD�SDUD�GHVHPSHxDU�HO�FDUJR�GH�
LQWpUSUHWH�RILFLDO�H[SHGLGD SRU�HO�0LQLVWHULR�GH�-XVWLFLD� 'HUyJDQVH�ORV�DUWtFXORV�������
���������\���GHO�'HFUHWR�����GH������
$57Ë&8/2����� (VWDGtVWLFDV� 0RGLItFDVH�HO� DUWtFXOR����GH� OD�/H\�����GH�������HO� FXDO�
TXHGDUi�DVt�
�$UWtFXOR�����(VWDGtVWLFDV��'HQWUR�GH�ORV�SULPHURV�FLQFR�����GtDV�KiELOHV�GH�FDGD�PHV��ORV�
MXHFHV�SHQDOHV�\�SURPLVFXRV�PXQLFLSDOHV��DVt�FRPR�ORV�GH�FLUFXLWR��GHEHUiQ�SUHVHQWDU�XQ�
LQIRUPH� DO� &RQVHMR� 6HFFLRQDO� GH� OD� -XGLFDWXUD� FRUUHVSRQGLHQWH� D� ODV� DFWXDFLRQHV�
DGHODQWDGDV�HQ�GHVDUUROOR�GH�OD�SUHVHQWH�OH\��GXUDQWH�H O�PHV�FDOHQGDULR�LQPHGLDWDPHQWH�
DQWHULRU�
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'LFKR� LQIRUPH�VHUYLUi�SDUD�GHVDUUROODU� LQYHVWLJDFLRQHV�VREUH�GHOLQFXHQFLD�\�FULPLQDOLGDG��
SDUD� OR�FXDO�HO�&RQVHMR�6XSHULRU�GH� OD�-XGLFDWXUD�HVWDEOHFHUi�HO� IRUPDWR�FRQ�VXMHFLyQ�DO�
FXDO�GHEHUi�HODERUDUVH�
(O� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� SUHYLVWD� HQ� HO� SUHVHQWH� DUWtFXOR� FRQVWLWXLUi� IDOWD�
GLVFLSOLQDULD��

5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�'(/�
6(&725�5(/$&,21(6�(;7(5,25(6

$57Ë&8/2����� 'H�OD�SUXHED�GH�QDFLRQDOLGDG� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\����GH
������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR����'H�OD�SUXHED�GH�QDFLRQDOLGDG��3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV�VH�FRQVLGHUDUiQ�
FRPR� SUXHEDV� GH� OD� QDFLRQDOLGDG� FRORPELDQD�� OD� FpGXOD� GH� FLXGDGDQtD� H[SHGLGD� SRU� OD�
5HJLVWUDGXUtD�1DFLRQDO�GHO�(VWDGR�&LYLO� R�HO� UHJLVWUR�FLY LO�� SDUD� ORV�PHQRUHV�GH����DxRV�
DFRPSDxDGR�GH�OD�SUXHED�GHO�GRPLFLOLR�FXDQGR�VHD�HO�FDVR��
3DUiJUDIR� 6LQ� HPEDUJR�� ODV� SHUVRQDV� TXH� KDQ� FXPSOLGR� FRQ� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� SDUD� VHU� FRORPELDQRV� SRU�
QDFLPLHQWR�\�QR�VH� OHV�KD\D�H[SHGLGR� ORV�GRFXPHQWRV�TXH�SUXHEDQ� OD�QDFLRQDOLGDG��GH�
FRQIRUPLGDG�FRQ�OR�VHxDODGR�HQ�HO�SUHVHQWH�DUWtFXOR��SRGUiQ��~QLFDPHQWH�SDUD�HIHFWRV�GH�
UHQXQFLDU�D�OD�QDFLRQDOLGDG�FRORPELDQD��SUHVHQWDU�OD�UHVSHFWLYD�VROLFLWXG�DFRPSDxDGD�GH�
OD�GRFXPHQWDFLyQ�TXH�SHUPLWD�FRQVWDWDU�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�H[LJLGRV�HQ�HO�
FLWDGR�DUWtFXOR�GH�OD�&RQVWLWXFLyQ�3ROtWLFD��
$57Ë&8/2� ���� 'H� OD� DGTXLVLFLyQ� GH� OD� QDFLRQDOLGDG� FRORPELDQD� 0RGLItFDVH� HO�
DUWtFXOR����GH�OD�/H\����GH�������HO�FXDO�TXHGDU i�DVt�
�$UWtFXOR�����5HTXLVLWRV�SDUD�OD�DGTXLVLFLyQ�GH�OD�QDFLRQDOLGDG�FRORPELDQD�SRU�DGRSFLyQ�
6yOR�VH�SRGUi�H[SHGLU�FDUWD�GH�QDWXUDOH]D�R�UHVROXFLyQ�GH�DXWRUL]DFLyQ�
D�� $� ORV� H[WUDQMHURV� D� TXH� VH� UHILHUH� HO� OLWHUDO� D�� GHO� QXPHUDO� ��� GHO� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ� 3ROtWLFD� TXH� GXUDQWH� ORV� �� DxRV� LQPHGLDWDPHQWH� DQWHULRUHV� D� OD� IHFKD� GH�
SUHVHQWDFLyQ�GH�OD�VROLFLWXG�KD\DQ�HVWDGR�GRPLFLOLDGRV�HQ�HO�SDtV�HQ�IRUPD�FRQWLQXD��(Q�HO�
HYHQWR� HQ� TXH� ORV� PHQFLRQDGRV� H[WUDQMHURV� VH� HQFXHQWUHQ� FDVDGRV� FRQ� QDFLRQDO�
FRORPELDQR�� HO� WpUPLQR� GH� GRPLFLOLR� FRQWLQXR� VH� UHGXFLUi� D� GRV� DxRV�� ORV� FXDOHV� VH�
FRQWDUiQ�GHVGH�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�
E��$�ORV�ODWLQRDPHULFDQRV�\�GHO�FDULEH�SRU�QDFLPLHQWR�TXH�GXUDQWH�HO�DxR�LQPHGLDWDPHQWH�
DQWHULRU�D� OD� IHFKD�GH�SUHVHQWDFLyQ�GH� OD�VROLFLWXG��KD\DQ�HVWDGR�GRPLFLOLDGRV�HQ�HO�SDtV�
HQ� IRUPD� FRQWLQXD�� WHQLHQGR� HQ� FXHQWD� HO� SULQFLSLR� GH� UHFLSURFLGDG� PHGLDQWH� WUDWDGRV�
LQWHUQDFLRQDOHV�YLJHQWHV�
3DUiJUDIR� �� /DV�DQWHULRUHV� GLVSRVLFLRQHV� VH� DSOLFDUiQ� VLQ� SHUMXLFLR� GH� OR� TXH� VREUH� HO�
SDUWLFXODU� VH� HVWDEOH]FDQ� VREUH� QDFLRQDOLGDGHV� HQ� WUDWDGRV� LQWHUQDFLRQDOHV� HQ� ORV� TXH�
&RORPELD�VHD�SDUWH�
3DUiJUDIR� �� 3DUD� HIHFWRV� GH� HVWH� DUWtFXOR� HQWLpQGHVH� TXH� ORV� H[WUDQMHURV� HVWiQ�
GRPLFLOLDGRV�FXDQGR�HO�*RELHUQR�1DFLRQDO�OHV�H[SLGH�OD�UHVSHFWLYD�9 LVD�GH�5HVLGHQWH��3RU�
OR� WDQWR�� ORV� WpUPLQRV� GH� GRPLFLOLR� H[LJLGRV� VH� FRQWDUiQ� D� SDUWLU� GH� OD� H[SHGLFLyQ� GH� OD�
FLWDGD�9LVD��
$57Ë&8/2����� ,QWHUUXSFLyQ� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\����GH�������PRGLILFDGR�
SRU�HO�$UWtFXOR����GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ��� ,QWHUUXSFLyQ� GH� GRPLFLOLR�� /D� DXVHQFLD� GH�&RORPELD� SRU� XQ� WpUPLQR� LJXDO� R�
VXSHULRU�D�XQ� ����DxR�� LQWHUUXPSH�HO�SHULRGR�GH�GRPLFLOLR�FRQWLQXR�H[LJLGR�HQ�HO�DUWtFXOR�
DQWHULRU�
8QLFDPHQWH� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� FRQ� OD� ILUPD� GHO� 0LQLVWUR� GH� 5HODFLRQHV�
([WHULRUHV�SRGUi�UHGXFLU�R�H[RQHUDU�HO�WpUPLQR�GH�GRPLFLOLR�SUHYLVWR�HQ�ORV�OLWHUDOHV�D���E��\�
F��GHO�DUWtFXOR�DQWHULRU��FXDQGR�D�VX� MXLFLR�VH�FRQVLGHUH�GH�FRQYHQLHQFLD�SDUD�&RORPELD��
$Vt�PLVPR��SRGUi�H[LPLU�GH�OD�SUHVHQWDFLyQ�GH�ORV�UHTXLVLWRV�VHxDODGRV�HQ�ORV�QXPHUDOHV�
�����������\���UHIHUHQWHV�D�OD�GRFXPHQWDFLyQ�GH�TXH�WUDWD�HO�UHIRUPDGR�DUWtFXOR����GH�OD�/H\�
���GH�������
$57Ë&8/2����� 'RFXPHQWDFLyQ� 0RGLItFDVH�OR�GLVSXHVWR�HQ�ORV�QXPHUDOHV���\���$UWtFXOR�
���GH� OD�/H\����GH�������UHIRUPDGR�SRU�HO�DUWtFXOR����GHO�'HFUHWR������GH�������SRU� OR�
WDQWR�HVWH�DUWtFXOR�TXHGDUi�DVt�
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�$UWtFXOR�����'RFXPHQWDFLyQ��3DUD� OD�H[SHGLFLyQ�GH� OD�&DUWD�GH�1DWXUDOH]D�R�5HVROXFLyQ�
GH� ,QVFULSFLyQ� FRPR� FRORPELDQRV� SRU� DGRSFLyQ�� HO� H[WUDQMHUR� GHEHUi� SUHVHQWDU� ORV�
VLJXLHQWHV�GRFXPHQWRV�
��� 0HPRULDO� GLULJLGR� DO� 0LQLVWUR� GH� 5HODFLRQHV� ([WHULRUHV� VROLFLWDQGR� OD� QDFLRQDOLGDG�
FRORPELDQD��FRQ�VX�UHVSHFWLYD�PRWLYDFLyQ�
���$FUHGLWDFLyQ�GHO�FRQRFLPLHQWR�VDWLVIDFWRULR�GHO�LGLRPD�FDVWHOODQR��FXDQGR�HVWH�QR�IXHUH�
VX� OHQJXD�PDWHUQD��3DUD� ORV� LQGtJHQDV�TXH�FRPSDUWHQ� WHUULWRULRV� IURQWHUL]RV�TXH�KDEOHQ�
XQD� R PiV� GH� ODV� OHQJXDV� LQGtJHQDV� RILFLDOHV� HQ� &RORPELD�� QR� VHUi� UHTXLVLWR� HO�
FRQRFLPLHQWR� GHO� LGLRPD� FDVWHOODQR�� 7DPELpQ� VH� H[FHSW~D� GH� DFUHGLWDU� HVWH� UHTXLVLWR� D�
TXLHQHV� KD\DQ� FXOPLQDGR� VXV� HVWXGLRV� VHFXQGDULRV� R� XQLYHUVLWDULRV� HQ� HO� WHUULWRULR�
FRORPELDQR�
��� $FUHGLWDFLyQ� GH� FRQRFLPLHQWRV� EiVLFRV� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� &RORPELD� \�
FRQRFLPLHQWRV� JHQHUDOHV�GH� OD�KLVWRULD�SDWULD� \�JHRJUDItD�GH�&RORPELD��6H�H[FHSW~D�GH�
DFUHGLWDU� HVWH� UHTXLVLWR� D� TXLHQHV� KD\DQ� FXOPLQDGR� VXV� HVWXGLRV� VHFXQGDULRV� R�
XQLYHUVLWDULRV�HQ�&RORPELD�
���$FUHGLWDFLyQ�GH�SURIHVLyQ��DFWLYLGDG�X�RILFLR�TXH�HMHUFH�HQ�&RORPELD�FRQ�FHUWLILFDFLyQ�
H[SHGLGD�SRU�DXWRULGDG�FRPSHWHQWH�
��� $FUHGLWDFLyQ� PHGLDQWH� GRFXPHQWR� LGyQHR� GHO� OXJDU� \� IHFKD� GH� QDFLPLHQWR� GHO�
VROLFLWDQWH�
��� 5HJLVWUR� &LYLO� GH� 0DWULPRQLR� YiOLGR� HQ� &RORPELD� HQ� FDVR� GH� TXH� HO� VROLFLWDQWH� VHD�
FDVDGR��D��FRQ�FRORPELDQD��R��
���5HJLVWUR�GH�QDFLPLHQWR�GH�ORV�KLMRV�QDFLGRV�HQ�&RORPELD��VL�HV�HO�FDVR�
3DUiJUDIR��� (O�SHWLFLRQDULR�TXH�QR�SXHGD�DFUHGLWDU�DOJXQRV�GH�ORV�UHTXLVLWRV�VHxDODGRV�
HQ�HVWH�DUWtFXOR��GHEHUi�DFRPSDxDU�D�OD�VROLFLWXG�GH�QDFLRQDOL]DFLyQ�XQD�FDUWD�H[SOLFDWLYD�
GH�ORV�PRWLYRV�TXH OH�LPSLGHQ�KDFHUOR��GLULJLGD�DO�0LQLVWUR�GH�5HODFLRQHV�([WHULRUHV�TXLHQ�
D�VX�MXLFLR�FRQVLGHUDUi�HO�DXWRUL]DU�OD�SUHVHQWDFLyQ�GH�ODV�SUXHEDV�VXSOHWRULDV�GHO�FDVR�
3DUiJUDIR� ��� /DV� SHUVRQDV� TXH� REWHQJDQ� OD� QDFLRQDOLGDG� FRORPELDQD� SRU� DGRSFLyQ�
GHILQLUiQ�VX�VLWXDFLyQ�PLOLWDU�FRQIRUPH�D�OD�OHJLVODFLyQ�QDFLRQDO��
$57Ë&8/2����� ,QIRUPH�VREUH�HO�VROLFLWDQWH� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\����GH
������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� ,QIRUPH� VREUH� HO� VROLFLWDQWH�� (O� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� SRGUi
VROLFLWDU� D� OD� DXWRULGDG� RILFLDO� UHVSHFWLYD�� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� WHQHU� XQ�
FRQRFLPLHQWR� FRPSOHWR� VREUH� ORV� DQWHFHGHQWHV�� DFWLYLGDGHV� GHO� VROLFLWDQWH� \� GHPiV�
LQIRUPDFLRQHV� SHUWLQHQWHV� SDUD� ORV� ILQHV�SUHYLVWRV� HQ� HVWD� OH\��(O�0LQLVWHULR� VROLFLWDUi� DO�
'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�6HJXULGDG� ± '$6� LQIRUPDFLyQ�VREUH� ODV�DFWLYLGDGHV�GHO�
H[WUDQMHUR��VL�HVWH�SRVHH�DQWHFHGHQWHV� MXGLFLDOHV�\�FXDOTXLHU�RWUR�GDWR�TXH�HVWD�HQWLGDG�
FRQVLGHUD� LPSRUWDQWH�� (Q� WRGR� FDVR�� HO� LQIRUPH� GHEHUi� FRQWHQHU� OD� LQIRUPDFLyQ� T XH�
VXPLQLVWUH�OD�UHVSHFWLYD�2ILFLQD�,QWHUQDFLRQDO�GH�3ROLFtD� ± ,17(532/��(O�LQIRUPH�UHPLWLGR�
SRU� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� 6HJXULGDG� ± '$6� VHUi� UHVHUYDGR�� (Q� HO� HYHQWR�
TXH� HO� FRQFHSWR� QR� VHD� VDWLVIDFWRULR�� HO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� SRG Ui�� VLQ�
QHFHVLGDG�GH�WUiPLWH�DGLFLRQDO��QHJDU�OD�VROLFLWXG�GH�QDFLRQDOLGDG�
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$57Ë&8/2� ���� ,QIRUPDFLyQ� VREUH� FRQWULEX\HQWHV� /D� 'LUHFFLyQ� GH� ,PSXHVWRV� \�
$GXDQDV�1DFLRQDOHV�',$1� QR�SRGUi�UHTXHULU� LQIRUPDFLRQHV�\�SUXHEDV�TXH�OH�KD\DQ�VLGR�
VXPLQLVWUDGDV�SUHYLDPHQWH�SRU�OD�PLVPD�SHUVRQD��
$57Ë&8/2����� 5HTXLVLWR�GH�UHJLVWUR�\�SHUPLVR�HQ�LQVFULSFLyQ�GH�HPLVLyQ�GH�ERQRV�
6LQ�SHUMXLFLR� GH� OD� REOLJDFLyQ� GH� LQVFULELU� HO� UHVSHFWLYR� YDORU� H Q� HO�5HJLVWUR�1DFLRQDO�GH�
9DORUHV�\�GH�VROLFLWDU�OD�DXWRUL]DFLyQ�GH�OD�RIHUWD�S~EOLFD�FRUUHVSRQGLHQWH��FXDQGR�VHD�GHO�
FDVR�� ODV�HPLVLRQHV�GH�ERQRV�TXH�HIHFW~HQ� ODV�HQWLGDGHV�VRPHWLGDV�D�FRQWURO�H[FOXVLYR�
GH� OD� 6XSHULQWHQGHQFLD� GH� 9DORUHV� QR� UHTXHULUiQ� QLQJ XQD� DXWRUL]DFLyQ� HVSHFLDO�� 1R�
REVWDQWH�� OD� HQWLGDG� HPLVRUD� GHEHUi� FXPSOLU� FRQ� ODV� REOLJDFLRQHV� GH� VXPLQLVWUR� GH�
LQIRUPDFLyQ�HYHQWXDO�D�TXH�KD\D�OXJDU�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�HVWDEOHFLGDV�SDUD�
HO�HIHFWR�
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$57Ë&8/2� ���� 3RUWDIROLR� GH� LQYHUVLRQHV� GH� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
IRQGRV� GH� SHQVLRQHV� 0RGLItFDVH� HO� ,QFLVR� SULPHUR� GHO� DUWtFXOR� ���� GH� OD� /H\� ���� GH
������HO�FXDO�TXHGDUi�DVt��
�&RQ�HO�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG��UHQWDELOLGDG�\�OLTXLGH]�GH�ORV�UHFXUVRV�GHO�VLVWHPD��
ODV�DGPLQLVWUDGRUDV�ORV�LQYHUWLUiQ�HQ�ODV�FRQGLFLRQHV�\�FRQ�VXMHFLyQ�D�ORV�OtPLWHV�TXH�SDUD�
HO�HIHFWR�HVWDEOH]FD�HO�*RELHUQR�D�WUDYpV�GH�OD�6XSHULQWHQGHQFLD�%DQFDULD��
$57Ë&8/2� ���� ,QVFULSFLyQ� GH� DFFLRQHV� 0RGLItFDVH� HO� DUWtFXOR� ���� GH� OD� /H\� ���� GH
������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����/DV�VRFLHGDGHV�SULYDGDV�\�PL[WDV�GH�TXH�WUDWD�HO�DUWtFXOR��R��GH�OD�OH\����GH
������ GHEHQ� VHU� VRFLHGDGHV� DQyQLPDV�� /DV� VRFLHGDGHV� SULYDGDV� GHEHQ� LQVFULELU� VXV�
DFFLRQHV� HQ� XQD� EROVD� GH� YDORUHV� QDFLRQDO�� /D� 6XSHULQWHQGHQFLD� 1DFLRQDO� GH� 9DORUHV
YLJLODUi�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��
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$57Ë&8/2����� 7pUPLQR�SDUD�OD�HPLVLyQ�GHO�FRQFHSWR�WR[LFROyJLFR� 'H�DFXHUGR�FRQ�
OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD /H\���GH�������XQD�YH]�HQWUHJDGD�OD�VROLFLWXG�SDUD�
TXH� VH� FRQFHGD� HO� FRQFHSWR� WR[LFROyJLFR� SDUD� OD� REWHQFLyQ� GHO� UHJLVWUR� GH� YHQWD� GH�
SODJXLFLGDV�� FRQ� HO� FXPSOLPLHQWR� GH� WRGD� OD� GRFXPHQWDFLyQ� \� GH� ORV� UHTXLVLWRV� OHJDOHV�
SUHYLVWRV�SDUD�WDO�HIHFWR��OD�DXWRULGDG�FRPSHWHQWH�GHEHUi�HPLWLU�HO�FRQFHSWR�HQ�XQ�WpUPLQR�
Pi[LPR�WUHLQWD������GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�

5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�'(/�6(&725
75$%$-2�<�6(*85,'$'�62&,$/

$57Ë&8/2����� 5HYLVLyQ�GH�3HQVLRQHV�GH�LQYDOLGH]� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�
����GH�������HO�FXDO�TXHGDUi�DVt�
�5HYLVLyQ�GH�ODV�3HQVLRQHV�GH�,QYDOLGH]��(O�HVWDGR�GH�LQYDOLGH]�SRGUi�UHYLVDUVH�
D�� 3RU� VROLFLWXG� GH� OD� HQWLGDG� GH� SUHYLVLyQ� R� VHJXULGDG� VRFLDO� FRUUHVSRQGLHQ WH� R� GH� OD�
HQWLGDG� UHVSRQVDEOH� GHO� SDJR� GH� OD� SHQVLyQ� FDGD� GRV� DxRV�� FRQ� HO� ILQ� GH� UDWLILFDU��
PRGLILFDU� R� GHMDU� VLQ� HIHFWRV� HO� GLFWDPHQ� TXH� VLUYLy� GH� EDVH� SDUD� OD� OLTXLGDFLyQ� GH� OD�
SHQVLyQ�TXH�GLVIUXWD�VX�EHQHILFLDULR�\�SURFHGHU�D�OD�H[WLQFLyQ��GLVPLQXFLyQ R�DXPHQWR�GH�
OD�PLVPD��VL�D�HOOR�KXELHUH�OXJDU��(Q�WRGR�FDVR�GHEHUi�SURFHGHUVH�D�OD�UHYLVLyQ�GHVSXpV�
GH�ORV�SULPHURV�WUHV�DxRV�GH�RWRUJDGD�
(VWH�QXHYR�GLFWDPHQ�VH�VXMHWD�D�ODV�UHJODV�GH�ORV�DUWtFXORV�DQWHULRUHV�
(O�SHQVLRQDGR�WHQGUi�XQ�SOD]R�GH�XQ�PHV�FRQ WDGR�GHVGH�OD�IHFKD�HQ�TXH�OH�VHD�QRWLILFDGD�
SHUVRQDOPHQWH�R�HQYLDGD� OD�QRWLILFDFLyQ�FRUUHVSRQGLHQWH�D�VX�GRPLFLOLR�PHGLDQWH�FRUUHR�
FHUWLILFDGR�� SDUD� VRPHWHUVH� D� OD� UHVSHFWLYD� UHYLVLyQ� GHO� HVWDGR� GH� LQYDOLGH]�� 6L� QR� VH�
SUHVHQWD�R�LPSLGH�OD�UHYLVLyQ�GHQWUR� GH�GLFKR�SOD]R��OD�HQWLGDG�FRUUHVSRQGLHQWH�RUGHQDUi�
OD� VXVSHQVLyQ� GHO� SDJR�GH� GLFKD�SHQVLyQ�� \� VyOR� OD� UHDQXGDUi�HQ�FRQFRUGDQFLD� FRQ� ORV�
UHVXOWDGRV�GH�OD�UHYLVLyQ�FXDQGR�HVWD�VHD�GHELGDPHQWH�SUDFWLFDGD��SUHYLD�MXVWLILFDFLyQ�GH�
OD�QR�FRPSDUHQFLD�RSRUWXQD�R�HO�QR�VRPHWLPLHQWR�D�OD�UHYLVLyQ�SRU�FDXVD�GH�IXHU]D�PD\RU�
GHELGDPHQWH� FRPSUREDGD�� 7UDQVFXUULGRV� GRFH� ����� PHVHV� FRQWDGRV� GHVGH� OD� PLVPD�
IHFKD� VLQ� TXH� HO� SHQVLRQDGR� VH� SUHVHQWH� R� SHUPLWD� HO� H[DPHQ�� OD� UHVSHFWLYD� SHQVLyQ�
TXHGDUi�H[WLQJXLGD��3DUD�UHDGTXLULU� HO�GHUHFKR�HQ�IRUPD�SRVWHULRU��HO�DILOLDGR�TXH�DOHJXH�
SHUPDQHFHU� LQYiOLGR�GHEHUi�VRPHWHUVH�D�XQ�QXHYR�GLFWDPHQ��/RV�JDVWRV�GH�HVWH�QXHYR�
GLFWDPHQ�VHUiQ�SDJDGRV�SRU�HO�DILOLDGR��
E��3RU�VROLFLWXG�GHO�SHQVLRQDGR�HQ�FXDOTXLHU�WLHPSR�\�D�VX�FRVWD�
$57,&8/2���� $PELWR�WHUULWRULDO�GHO�326��0RGLItFDVH�HO SDUiJUDIR����GHO�DUWtFXOR�����GH�
OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�3DUDJUDIR� ���� /RV� VHUYLFLRV� GH� VDOXG� LQFOXLGRV� HQ� HO� SODQ� REOLJDWRULR� GH� VDOXG� VHUiQ�
DFWXDOL]DGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�6HJXULGDG�6RF LDO�HQ�6DOXG��GH�DFXHUGR�FRQ�ORV�
FDPELRV�HQ�OD�HVWUXFWXUD�GHPRJUiILFD�GH�OD�SREODFLyQ��HO�SHUILO�HSLGHPLROyJLFR�QDFLRQDO��OD�
WHFQRORJtD�DSURSLDGD�GLVSRQLEOH�HQ�HO�SDtV�\�ODV�FRQGLFLRQHV�ILQDQFLHUDV�GHO�VLVWHPD�
&RQ�HO�REMHWR�GH�HYLWDU� OD�GHVYLDFLyQ�GH�UHFX UVRV�GH� OD�VHJXULGDG�VRFLDO�\�FRQGXFWDV�GH�
IUDXGH��SDUD�HIHFWR�GHO�WUiPLWH�GH�UHFODPDFLyQ�GH�ODV�SUHVWDFLRQHV�GH�3ODQ�2EOLJDWRULR�GH�
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6DOXG� GH� ORV� DILOLDGRV�� VH� HVWDEOHFH� TXH� pVWDV� VH� SUHVWDUiQ� HQ� HO� WHUULWRULR� QDFLRQDO�
�FRQIRUPH�D�OD�WHFQRORJtD�DSURSLDGD�G LVSRQLEOH�HQ�HO�SDtV��VHJ~Q�VH�GLVSRQH�HQ�HO�DUWtFXOR�
����GH�OD�OH\�����GH�������\�WHQLHQGR�HQ�FXHQWD�HO�SULQFLSLR�SUHYLVWR�HQ�YLUWXG�GHO�FXDO�OD�
HVHQFLD� GH� XQ� GHUHFKR� SUHVWDFLRQDO� OLPLWD� VX� DFFLyQ� HQ� OD� UD]RQDEOH� FDSDFLGDG� GH� ORV�
SRGHUHV� S~EOLFR� \� RFDVLRQDOPHQWH� GH� ORV� SDUWLFXODUHV�� /DV� (36� GHEHQ� SUHVWDU� HO� 3ODQ�
2EOLJDWRULR�GH�6DOXG�GHQWUR�GH�ORV�SDUiPHWURV�TXH�HO�PLVPR�(VWDGR�KD�ILMDGR�
(Q� VLWXDFLRQHV� H[FHSFLRQDOHV�� FXDQGR� HVWp� GH� SRU� PHGLR� HO� GHUHFKR� D� OD� YLGD�� VH�
DXWRUL]DUi� PHGLDQWH� WUiPLWH� HVSHFLDO� TXH GHILQLUi� HO� &RQVHMR� 1DFLRQDO� GH� 6HJXULGDG�
6RFLDO�� FRQIRUPH�VX�FRPSHWHQFLD�� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�VDOXG�SRU� IXHUD�GHO�326�
GHILQLGR�SRU�HVH�RUJDQLVPR�\�REOLJDWRULR�SDUD� WRGDV� ODV�HQWLGDGHV�SURPRWRUDV�GH�VDOXG��
FXDOTXLHUD� TXH� VHD� VX� QDWXUDOH]D�� HQ�&R ORPELD� R� H[FHSFLRQDOPHQWH� HQ� HO� H[WHULRU�� SRU�
OLPLWDFLRQHV�GH�OD�WHFQRORJtD�QDFLRQDO��VLHPSUH�TXH�OD�DWHQFLyQ�HQ�HO�SDtV�QR�VHD�SRVLEOH��
QR�VH�WUDWH�GH�WUDWDPLHQWRV�H[SHULPHQWDOHV��TXH�HQ�QLQJ~Q�FDVR�VHUiQ�SURFHGHQWHV��\�VH�
DMXVWHQ� D� ODV� VLWXDFLRQHV� \� SURFHGLPLHQWRV� TXH� SDUD� HO� HIHFWR� UHJODPHQWH� HO� &RQVHMR�
1DFLRQDO�GH�6HJXULGDG�6RFLDO�HQ�6DOXG�
3DUD� HVWH� HIHFWR� ODV� SUHVWDFLRQHV� HQ� HO� H[WHULRU� VH� GHEHUiQ� RWRUJDU� SRU� HQWLGDGHV�
DFUHGLWDGDV� \� GHELGDPHQWH� DGVFULWDV� DO� 6LVWHPD� GH� 6HJXULGDG� 6RFLDO� GHO� SDtV�
FRUUHVSRQGLHQWH�� (O� 0LQLVWHULR� GH� 6DOXG� R�� HQ� VX� FDVR�� OD� (36� FRQIRUPH� OR� GHILQD� HO�
&RQVHMR�1DFLRQDO�GH�6HJXULGDG�6RFLDO��WHQGUiQ�OD�UHVSRQVDELOLGDG�GH�HVFRJHU�OD�HQWLGDG�
HQ�HO�H[WHULRU�TXH�VH�GHEH�KDFHU�FDUJR�GHO�SURFHGLPLHQWR�
(O� DILOLDGR� TXH� UHTXLHUD� R� DGHODQWH� WUiPLWH� SDUD� WUDWDPLHQWRV�� SURFHGLPLHQWRV� R�
PHGLFDPHQWRV�SRU� IXHUD�GHO�326�GHEHUi�GHPRVWUDU�TXH�KD�FXPSOLGR�HQ� IRUPD�SOHQD�\�
RSRUWXQD� FRQ� VXV� REOLJDFLRQHV�� FRQIRUPH� VH� GLVSRQH� HQ� ODV� QRUPDV� OHJDOHV� \�
UHJODPHQWDULDV��(V�GHEHU�GH�ODV�DXWRULGDGHV�MXGLFLDOHV \�DGPLQLVWUDWLYDV�YHODU�SRU�TXH�HVWD�
GLVSRVLFLyQ�VH�FXPSOD�FRPR� UHTXLVLWR�SDUD�HO�HMHUFLFLR�GH� ORV�GHUHFKRV��GLVSRQLHQGR� ODV�
PHGLGDV�TXH�JDUDQWLFHQ�SRU�SDUWH�GHO�XVXDULR�HO�SDJR�GH�ODV�VXPDV�TXH�OH�FRUUHVSRQGD�
FDQFHODU��
$57Ë&8/2�����5HFODPDFLRQHV��0RGLItFDVH�HO�DUWtFXOR����GHO�'HFUHWR�/H\������GH�������
HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR����3UHVWDFLyQ�GH� ORV� VHUYLFLRV�GH�VDOXG��3DUD� OD�SUHVWDFLyQ�GH� ORV�VHUYLFLRV�GH�
VDOXG� D� ORV� DILOLDGRV� DO� VLVWHPD� JHQHUDO� GH� ULHVJRV� SURIHVLRQDOHV�� ODV� HQWLGDGHV�
DGPLQLVWUDGRUDV� GH� ULHVJRV� SURIHVLRQDOHV� GHEHUiQ� VXVFULELU� ORV� FRQYHQLRV�
FRUUHVSRQGLHQWHV�FRQ�ODV�HQWLGDGHV�SURPRWRUDV�GH�VDOXG�
(O� RULJHQ� GHWHUPLQD� D� FDUJR� GH� FXiO� VLVWHPD� JHQHUDO� VH� LPSXWDUiQ� ORV� JDVWRV� TXH�
GHPDQGH� HO� WUDWDPLHQWR� UHVSHFWLYR�� (O� *RELHUQR� 1DFLRQDO� UHJOD PHQWDUi� ORV�
SURFHGLPLHQWRV� \� WpUPLQRV� GHQWUR� GH� ORV� FXDOHV� VH� KDUiQ� ORV� UHHPEROVRV� HQWUH� ODV�
DGPLQLVWUDGRUDV� GH� ULHVJRV� SURIHVLRQDOHV�� ODV� HQWLGDGHV� SURPRWRUDV� GH� VDOXG� \� ODV�
LQVWLWXFLRQHV�SUHVWDGRUDV�GH�VHUYLFLRV�GH�VDOXG�
/DV� HQWLGDGHV� DGPLQLVWUDGRUDV� GH ULHVJRV� SURIHVLRQDOHV� UHHPEROVDUiQ� D� ODV� HQWLGDGHV�
SURPRWRUDV�GH�VDOXG��ODV�SUHVWDFLRQHV�DVLVWHQFLDOHV�TXH�KD\DQ�RWRUJDGR�D�ORV�DILOLDGRV�DO�
VLVWHPD� JHQHUDO� GH� ULHVJRV� SURIHVLRQDOHV�� D� ODV� PLVPDV� WDULIDV� FRQYHQLGDV� HQWUH� OD�
HQWLGDG� SURPRWRUD� GH� VDOXG� \� OD LQVWLWXFLyQ� SUHVWDGRUD� GH� VHUYLFLRV� GH� VDOXG�� HQ� IRUPD�
JHQHUDO�� FRQ� LQGHSHQGHQFLD�D� OD�QDWXUDOH]D�GHO� ULHVJR��6REUH�GLFKDV� WDULIDV�VH� OLTXLGDUi�
XQD� FRPLVLyQ� D� IDYRU� GH� OD� HQWLGDG� SURPRWRUD� TXH� VHUi� UHJODPHQWDGD� SRU� HO�*RELHUQR�
1DFLRQDO�� \� TXH� HQ� WRGR� FDVR QR� H[FHGHUi� DO� ����� VDOYR� SDFWR� HQ� FRQWUDULR� HQWUH� ODV�
SDUWHV�
&RUUHVSRQGH�D�ODV�$GPLQLVWUDGRUDV�GH�5LHVJRV�3URIHVLRQDOHV�YHULILFDU�FXiQGR�VH�HVWi�HQ�
SUHVHQFLD� GH� XQD� HQIHUPHGDG� SURIHVLRQDO� R� GH� XQ� DFFLGHQWH� GH� WUDEDMR�� IUHQWH� D� ODV�
UHFODPDFLRQHV� TXH� SUHVHQWHQ� ODV� HQWLGDGHV� SURPRWRUDV� GH� VDOXG�� /DV� HQWLGDGHV�
SURPRWRUDV�GH�VDOXG��GHEHUiQ�SUHVHQWDU�ODV�UHFODPDFLRQHV�FRQ�EDVH�HQ�GRFXPHQWRV�TXH�
LQFRUSRUHQ�XQ�LQGLFLR�R�FRQMXQWR�GH�LQGLFLRV�VREUH�HO�QH[R�GH�FDXVDOLGDG�QHFHVDULR�HQWUH�OD�
SDWRORJtD�GHO�DFFLGHQWH�GH�WUDEDMR�R�OD�HQIHUPHGDG�SURIHVLRQDO��
/DV�DGPLQLVWUDGRUDV�GH�ULHVJRV�SURIHVLRQDOHV�FRQWDUiQ�FRQ�XQ�SOD]R�Pi[LPR�GH�VHVHQWD�
����� GtDV� FDOHQGDULR� SDUD� FXPSOLU� SOHQDPHQWH� FRQ� VX� UHVSRQVDELOLGDG�� (Q� FDVR� GH� TXH�
H[LVWDQ� GXGDV� VREUH� HO� RULJHQ� R� IHFKD� GH� HVWUXF WXUDFLyQ�� VH� DFXGLUi� D� OD� -XQWD� GH�
&DOLILFDFLyQ�GH�,QYDOLGH]��TXH�WHQGUi��SDUD�HVWH�HIHFWR��XQ�SOD]R�Pi[LPR�GH�VHVHQWD�GtDV�
FDOHQGDULR� SDUD� HPLWLU� VX� GLFWDPHQ�� (O� FRVWR� GH� ORV� KRQRUDULRV� GH� OD� -XQWD� GHEHUi� VHU�
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DVXPLGR�� HQ� SULPHUD� LQVWDQFLD�� SRU� OD� DGPLQLVW UDGRUD� GH� ULHVJRV� SURIHVLRQDOHV�� 1R�
REVWDQWH��VL�ILQDOPHQWH�VH�GHWHUPLQD�HO�RULJHQ�FRQ�HQIHUPHGDG�JHQHUDO�R�DFFLGHQWH�FRP~Q�
OD�HQWLGDG�SURPRWRUD�GH�VDOXG�GHEHUi�UHHPEROVDU�HO�FRVWR�GH�ORV�KRQRUDULRV�PHQFLRQDGRV�
D�OD�$GPLQLVWUDGRUD�GH�5LHVJRV�3URIHVLRQDOHV�
/DV� LQVWLWXFLRQHV� SUHVWDGRUDV� GH� VHUYLFLRV� GH� VDOXG� VHUiQ� VROLGDULDPHQWH� UHVSRQVDEOHV�
SRU�OD�SpUGLGD�R�GLVPLQXFLyQ�GH�ORV�GHUHFKRV�DVLVWHQFLDOHV�\�SUHVWDFLRQDOHV�GHO�WUDEDMDGRU��
'H� LJXDO�PDQHUD� OR� VHUiQ� ODV� SHUVRQDV� R� HPSUHVDV� S~EOLFDV� \� SULYDGDV� TXH� RFXO WHQ� HO�
DFFLGHQWH� GH� WUDEDMR� R� OD� HQIHUPHGDG�SURIHVLRQDO� R�QR�GHMHQ�FRQVWDQFLD�GH� ORV� LQGLFLRV�
TXH� SHUPLWDQ� VX� GHWHUPLQDFLyQ�� /R� DQWHULRU�� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� OHJDOHV� TXH�
WHQJD�OD�(36�FRQWUD�HO�WHUFHUR�SRU�FXHQWD�GH�VX�RPLVLyQ�
/DV�DGPLQLVWUDGRUDV GH�ULHVJRV�SURIHVLRQDOHV�GHEHUiQ� LQIRUPDU�VREUH� OD�GHWHFFLyQ�GH� OD�
HQIHUPHGDG� SURIHVLRQDO� R� HO� DFFLGHQWH� GH� WUDEDMR� D� OD� UHVSHFWLYD� HQWLGDG� SURPRWRUD� GH�
VDOXG�D�OD�TXH�VH�HQFXHQWUH�DILOLDGR�HO�WUDEDMDGRU��GHQWUR�GH�ORV�WUHLQWD�GtDV�FDOHQGDULR�D�
SDUWLU�GH�OD�FRQILUPDFLyQ�GHO�GLDJQyVWLFR�
&RQ� HO� ILQ� GH� SUHVHUYDU� R� PDQWHQHU� OD� VDOXG�� GHO� WUDEDMDGRU� DIHFWDGR�� OD� HQWLGDG�
DGPLQLVWUDGRUD� GH� ULHVJRV� SURIHVLRQDOHV� HVWi� REOLJDGD� HQ� WRGR� WLHPSR� D� VXPLQLVWUDU� OD�
LQIRUPDFLyQ�\�ODV�UHFRPHQGDFLRQHV�DO�HPSOHDGRU�\�D�OD�UH VSHFWLYD�(36��VREUH�ORV�ULHVJRV�
\� ODV� FRQGLFLRQHV�GH� WUDEDMR� HVSHFtILFDV�� FRQ�HO� REMHWR� GH�TXH�VH� WRPHQ� ODV�PHGLGDV�\�
FRUUHFWLYRV�QHFHVDULRV�
+DVWD� WDQWR� QR� RSHUH� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO� HQ� VDOXG�� PHGLDQWH� OD�
VXEFXHQWD� GH� FRPSHQVDFLyQ� GHO� IRQGR� GH� VROLGDULGDG� \� JDUDQWtD�� ODV� HQWLGDGHV�
DGPLQLVWUDGRUDV�SRGUiQ�FHOHEUDU�FRQWUDWRV�FRQ� LQVWLWXFLRQHV�SUHVWDGRUDV�GH�VHUYLFLRV�GH�
VDOXG� HQ� IRUPD� GLUHFWD�� QR� REVWDQWH� VH� GHEHUi� SUHYHU� OD� REOLJDFLyQ� SRU� SDUWH� GH� ODV�
HQWLGDGHV�DGPLQLVWUDGRUDV��DO�PRPHQWR�HQ�TXH�VH�HQFXHQWUH�IXQFLRQDQGR�HQ�OD�UHVSHFWLYD�
UHJLyQ�ODV�HQWLGDGHV�SURPRWRUDV�GH�VDOXG��HO�FRQWUDWDU�D�WUDYpV�GH�pVWDV�FXDQGR�HVWpQ�HQ�
FDSDFLGDG�GH�KDFHUOR�
3DUD�HIHFWRV�GH�SURFHGLPLHQWRV�GH�UHKDELOLWDFLyQ�ODV�DGPLQLVWUDGRUDV�SRGUiQ�RUJDQL]DU�R�
FRQWUDWDU GLUHFWDPHQWH� HQ� WRGR� WLHPSR� OD�DWHQFLyQ�GHO�DILOLDGR�� FRQ�FDUJR�D�VXV�SURSLRV�
UHFXUVRV�
)LQDOPHQWH�� ODV� HQWLGDGHV� DGPLQLVWUDGRUDV� SRGUiQ� VROLFLWDU� D� OD� HQWLGDG� SURPRWRUD� GH�
VDOXG� OD�DGVFULSFLyQ�GH� LQVWLWXFLRQHV�SUHVWDGRUDV�GH�VHUYLFLRV�GH�VDOXG��(Q�HVWH�F DVR�� OD�
HQWLGDG�DGPLQLVWUDGRUD�GH�ULHVJRV�SURIHVLRQDOHV�DVXPLUi�HO�PD\RU�YDORU�GH�OD�WDULID�TXH�OD�
LQVWLWXFLyQ�SUHVWDGRUD� GH� VHUYLFLRV� GH� VDOXG� FREUH� SRU� VXV� VHUYLFLRV�� GLIHUHQFLD� VREUH� OD�
FXDO�QR�VH�FREUDUi�OD�VXPD�SUHYLVWD�HQ�HO�LQFLVR�FXDUWR�GH�HVWH�DUW tFXOR�
3DUiJUDIR� /D� SUHVWDFLyQ� GH� VHUYLFLR� GH� VDOXG� VH� KDUi� HQ� ODV� FRQGLFLRQHV� PHGLDV� GH�
FDOLGDG�TXH�GHWHUPLQH�HO�*RELHUQR�1DFLRQDO��\�XWLOL]DQGR�SDUD�HVWH�SURSyVLWR�OD�WHFQRORJtD�
GLVSRQLEOH�HQ�HO�SDtV��
$57Ë&8/2������ 1HJRFLDFLyQ�\�SDJR�GH�ERQRV�SHQVLRQDOHV��0RGLItFDVH�HO� LQFLVR����
GHO�DUWtFXOR����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�/D�1DFLyQ�SRGUi�SDJDU�SRU� FXHQWD�GH� ODV�HQWLGDGHV� WHUULWRULDOHV� ODV�FXRWDV�REOLJDWRULDV�
FXDQGR� H[LVWDQ� REOLJDFLRQHV� UHFtSURFDV� GH� SDJR� GH� FXRWDV� SDUWHV� SHQVLRQDOHV� HQ WUH�
HQWLGDGHV�GHO�RUGHQ�QDFLRQDO�\�HQWLGDGHV�WHUULWRULDOHV��SURFHGHUi�OD�FRPSHQVDFLyQ�GH�ODV�
PLVPDV�PHGLDQWH�FRQYHQLRV�HQ�ORV�WpUPLQRV�GHO�&yGLJR�&LYLO�VLQ�SHUMXLFLR�TXH�SRU�DFXHUGR�
GH�ODV�SDUWHV�SXHGDQ�FRPSHQVDU�GLFKDV�REOLJDFLRQHV�GH�SDJDU�FXRWDV�SDUWHV� HQWUH�HOODV��
$O�UHVSHFWR�ODV�HQWLGDGHV�S~EOLFDV�GHEHUiQ�HVWDEOHFHU�ORV�YDORUHV�TXH�SRU�GLFKR�FRQFHSWR�
H[LVWHQ�D�IDYRU�\�HQ�FRQWUD�GH�HOODV��GH�WDO�PDQHUD�TXH�VyOR�VH�SDJXH�HO�VDOGR��
$57Ë&8/2������ 5HFRQRFLPLHQWR�GH�SHQVLRQHV��0RGLItFDVH�HO�DUWtFXOR����GHO GHFUHWR�
�����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����&RUUHVSRQGHUi�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�HO�UHFRQRFLPLHQWR��
OLTXLGDFLyQ�� HPLVLyQ� \� SDJR� GH� ORV� ERQRV� SHQVLRQDOHV� \� FXRWDV� SDUWHV� D� FDUJR� GH� OD�
1DFLyQ��\�HO�UHFRQRFLPLHQWR�\�OLTXLGDFLyQ�GH�SHQVLRQHV�FDXVDGDV�TXH�GHEDQ�VHU�DVXPLGDV�
SRU�HO�IRQGR�GH�SHQVLRQHV�S~EOLFDV�GHO�QLYHO�QDFLRQDO�
3DUD� WDO� ILQDOLGDG� VH� FUHD� HQ� OD� GLUHFFLyQ� JHQHUDO� GHO� WHVRUR� QDFLRQDO� OD� RILFLQD� GH�
REOLJDFLRQHV� SHQVLRQDOHV� TXH� WHQGUi� FRPR� IXQFLyQ� GHVDUUROODU� ODV� DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�HO�UHFRQRFLPLHQWR��OLTXLGDFLyQ�\�HPLVLyQ�GH�ERQRV�SHQVLRQDOHV�\�FXRWDV�
SDUWHV�D�FDUJR�GH�OD�1DFLyQ��\�HO�UHFRQRFLPLHQWR�\�OLTXLGDFLyQ�GH�SHQVLRQHV�FDXVDGDV�TXH�
GHEDQ�VHU�DVXPLGDV�SRU�HO� IRQGR�GH�SHQVLRQHV�S~EOLFDV�GHO�QLYHO�QDFLRQDO��(O�GHVDUUROOR�
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GH� HVWDV� IXQFLRQHV� \� OD� UHDOL]DFLyQ� GH� WRGRV� ORV� WUiPLWHV� QHFHVDULRV�� SRGUi� FRQWUDWDUVH�
FRQ�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�R�SHUVRQDV�QDWXUDOHV�
3DUD�IDFLOLWDU� OD�HIHFWLYD�HPLVLyQ�GH�ORV�ERQRV�SHQVLRQDOHV� ODV�FRQWURYHUVLDV�GH�FDUiFWHU�
WpFQLFR� TXH� VH� VXVFLWHQ� HQWUH� HPLVRUHV�� FRQWULEX\HQWHV� \� DGPLQLVWUDGRUHV� HQ� DVXQWRV�
WDOHV�FRPR�OD�DSOLFDFLyQ�GH�IyUPXODV��HO�YDORU�GHO�ERQR�R� ORV�PpWRGRV�XWLOL]DGRV�SDUD�VX�
FiOFXOR� VHUiQ� GLULPLGRV� SRU� OD� 2ILFLQD� GH� 2EOLJDFLRQ HV� 3HQVLRQDOHV� GHO� 0LQLVWHULR� GH�
+DFLHQGD�\�&UpGLWR�3~EOLFR�
/D�2ILFLQD� GH�2EOLJDFLRQHV�3HQVLRQDOHV� HQ� ODV� FXDOHV� VHD�SDUWH� GH� ODV� FRQWURYHUVLDV�D�
TXH�VH�UHILHUH�HVWH�DUWtFXOR��HPLWLUi�ORV�ERQRV�\�FXRWDV�SDUWHV�VLQ�DFXGLU�DO�SURFHGLPLHQWR�
LQGLFDGR��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�GH�YtD�JXEHUQDWLYD�R�MXGLFLDOHV�TXH�FRUUHVSRQGDQ�
3DUD�HO� UHFRQRFLPLHQWR�GH�SHQVLRQHV�QR�VHUi�QHFHVDULR�HO�SDJR�GHO�ERQR�SHQVLRQDO��(Q�
WRGR�FDVR�VHUi�QHFHVDULR�TXH�HO�ERQR�KD\D�VLGR�H[SHGLGR�\�TXH�VH�KD\DQ�FRQVWLWXLGR�ODV�
JDUDQWtDV�TXH�H[LMDQ� ODV�QRUPDV�FRUUHVSRQGLHQWHV��GH�DFXHUGR�FRQ� ODV�FRQGLFLRQHV�TXH�
HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�
/R�DTXt�GLVSXHVWR�VH�DSOLFDUi�D�WRGR�WLSR�GH�ERQR�SHQVLRQDO�
(O�SDJR�GH�ORV�ERQRV�SHQVLRQDOHV�HVWDUi�D�FDUJR�GH�OD�7HVRUHUtD�*HQHUDO�GH�OD�1DFLyQ�\�
HO�GH�SHQVLRQHV�D�FDUJR�GHO�IRQGR�GH�SHQVLRQHV�S~EOLFDV�GHO�QLYHO�QDFLRQDO�
3DUDJUDIR�����/DV� IXQFLRQHV�FRQWHPSODGDV�HQ�HO�SUHVHQWH�DUWtFXOR� VHUiQ� UHDOL]DGDV�SRU�
ODV�HQWLGDGHV�TXH� WHQtDQ�D�VX�FDUJR�HO� UHFRQRFLPLHQWR�GH� ODV�SHQVLRQHV��KDVWD� WDQWR�VH�
RUJDQLFH OD�RILFLQD�GH�REOLJDFLRQHV�SHQVLRQDOHV�SUHYLVWD�HQ�HO�PLVPR�\�D�PiV�WDUGDU�HO����
GH�PDU]R�GH������
3DUDJUDIR���� (O�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�PRGLILFDUi�VX�SODQWD�FRQ�HO�ILQ�
GH�FUHDU�ORV�FDUJRV�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�HVWDV�IXQFLRQH V�
3DUDJUDIR� ��� /DV� HQWLGDGHV� WHUULWRULDOHV� HPLWLUiQ� ORV� ERQRV� SHQVLRQDOHV� D� WUDYpV� GH� OD�
XQLGDG�TXH�SDUD�HO�HIHFWR�GHWHUPLQH�VX�JRELHUQR�ORFDO��&RUUHVSRQGHUi�D�HVWDV�XQLGDGHV�OD�
H[SHGLFLyQ�GH�ORV�ERQRV�GH�ODV�HQWLGDGHV�GHO�QLYHO�WHUULWRULDO�UHIHULGDV�HQ� HO�DUWtFXOR����GHO�
SUHVHQWH� GHFUHWR� TXH� VHDQ� VXVWLWXLGDV� SRU� ORV� IRQGRV� GH� SHQVLRQHV� S~EOLFDV�
FRUUHVSRQGLHQWHV��
$57,&8/2� ����� 'HWHUPLQDFLyQ� GH� OD� SpUGLGD� GH� FDSDFLGDG� ODERUDO� \� JUDGR� GH�
LQYDOLGH]��0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH�������HO�FXDO� TXHGDUi�DVt�
�$UWtFXOR�����(O�HVWDGR�GH�LQYDOLGH]�VHUi�GHWHUPLQDGR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�
ORV�DUWtFXORV�VLJXLHQWHV�\�FRQ�EDVH�HQ�HO�PDQXDO�~QLFR�SDUD�OD�FDOLILFDFLyQ�GH�OD�LQYDOLGH]��
H[SHGLGR� SRU� HO� *RELHUQR� 1DFLRQDO�� TXH� GHEHUi� FRQWHPSODU� ORV� FULWHULRV� WpFQLFRV� GH�
HYDOXDFLyQ�� SDUD� FDOLILFDU� OD� LPSRVLELOLGDG� TXH� WHQJD� HO� DIHFWDGR� SDUD� GHVHPSHxDU� VX�
WUDEDMR�SRU�SpUGLGD�GH�OD�FDSDFLGDG�ODERUDO��
&RUUHVSRQGH� DO� ,QVWLWXWR� GH� 6HJXURV� 6RFLDOHV�� D� ODV� $GPLQLVWUDGRUDV� GH� 5LHVJRV�
3URIHVLRQDOHV� $53�� D� ODV &RPSDxtDV� GH� 6HJXURV� TXH� DVXPHQ� HO� ULHVJR� GH� LQYDOLGH]� \�
PXHUWH��D�ODV�(QWLGDGHV�3URPRWRUDV�GH�6DOXG�(36��GHWHUPLQDU�HQ�SULPHUD�RSRUWXQLGDG�OD�
SpUGLGD� GH� FDSDFLGDG� ODERUDO� \� FDOLILFDU� HO� JUDGR� GH� LQYDOLGH]� \� HO� RULJHQ� GH� ODV�
FRQWLQJHQFLDV��(Q�FDVR�GH�TXH�HO�LQWHUHVDGR�QR�HVWp�GH�DFXHUGR�FRQ�OD�FDOLILFDFLyQ��GHQWUR�
GH�ORV�FLQFR�����GtDV�VLJXLHQWHV�D�OD�FRPXQLFDFLyQ��VH�DFXGLUi�D�ODV�-XQWDV�GH�&DOLILFDFLyQ�
GH� ,QYDOLGH]� GHO� RUGHQ� UHJLRQDO�� FX\D� GHFLVLyQ� VHUi� DSHODEOH� DQWH� OD� -XQWD� 1DFLRQDO��
&RQWUD�GLFKDV�GHFLVLRQHV�SURFHGHQ�ODV�DFFLRQHV�OHJDOHV�
(O� DFWR� TXH� GHFODUD� OD� LQYDOLGH]� TXH� H[SLGD� FXDOTXLHUD� GH� DTXHOODV� HQWLGDGHV�� GHEHUi�
FRQWHQHU�H[SUHVDPHQWH�ORV�IXQGDPHQWRV�GH�KHFKR�\�GH�GHUHFKR�TXH�GLHURQ�RULJHQ�D�HVWD�
GHFLVLyQ��DVt�FRPR�OD�IRUPD�\�RSRUWXQLGDG�TXH�HO LQWHUHVDGR�SXHGD�VROLFLWDU�OD�FDOLILFDFLyQ�
SRU� SDUWH� GH� OD� MXQWD� UHJLRQDO� \� OD� IDFXOWDG� GH� UHFXUULU� HVWD� FDOLILFDFLyQ� DQWH� OD� -XQWD�
1DFLRQDO�
&XDQGR� OD� LQFDSDFLGDG� GHFODUDGD� SRU� XQD� GH� ODV� HQWLGDGHV� DUULED�PHQFLRQDGDV� �$53��
DVHJXUDGRUDV�R�,66��VHD�LQIHULRU�HQ�QR�PiV�GH�XQ�����D�ORV�OtPLWHV�TXH�FDOLILFDQ�HO�JUDGR�
GH�LQYDOLGH]�\�TXH�LPSOLFDQ�FDPELRV�HQ�HO�PRQWR�GH�OD�SUHVWDFLyQ�WHQGUi�TXH�DFXGLUVH�HQ�
IRUPD� REOLJDWRULD� D� OD� -XQWD� 5HJLRQDO� GH� &DOLILFDFLyQ� GH� ,QYDOLGH]� SRU� FXHQWD� GH� OD�
HQWLGDG��
$57Ë&8/2������ &RQWUDWDFLyQ�GH�DSUHQGLFHV� 0RGLItFDVH�HO�DUWtFXOR���GHO�'HFUHWR�/H\�
�����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR����/RV�HPSOHDGRUHV�GH�WRGDV�ODV�DFWLYLGDGHV�HFRQyPLFDV��FRQ�H[FHSFLyQ�GH�ORV�
GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ��FRQ�FDSLWDO�VXVFULWR�\�SDJDGR�LJXD O�R�VXSHULRU�D�GRVFLHQWRV�
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������ VDODULRV� PtQLPRV� OHJDOHV� PHQVXDOHV� \� TXH� RFXSHQ� XQ� Q~PHUR� GH� WUDEDMDGRUHV�
SHUPDQHQWHV� QR� LQIHULRU� D� GLH]� ������ HVWiQ� REOLJDGRV� D� FRQWUDWDU� DSUHQGLFHV�� SDUD� ORV�
RILFLRV� TXH� UHTXLHUDQ� IRUPDFLyQ�SURIHVLRQDO�PHWyGLFD�\� FRPSOHWD� HQ�XQ�Q~PHUR�TXH�QR�
SRGUi�VHU�VXSHULRU�DO�FLQFR�SRU�FLHQWR������GHO�WRWDO�GH�VXV�WUDEDMDGRUHV�
/D�REOLJDFLyQ�GH�FRQWUDWDU�DSUHQGLFHV�GHEHUi�FXPSOLUVH�VLQ�SHUMXLFLR�GH�OD�UHJXODFLyQ�GH�OD�
FXRWD�UHVSHFWLYD�TXH�SDUD�FDGD�HPSUHVD�KDJD�HO�6HUYLFLR�1DFLRQDO�GH�$ SUHQGL]DMH�6(1$�
/D�UHJXODFLyQ�GH�OD�FXRWD�GH�DSUHQGLFHV�VH�HIHFWXDUi�GH�DFXHUGR�FRQ�ODV�GLVSRQLELOLGDGHV�
GH� IRUPDFLyQ�SURIHVLRQDO�H[LVWHQWHV�HQ�HO�SDtV�\� WHQLHQGR�HQ�FXHQWD� ODV�QHFHVLGDGHV�GH�
PDQR� GH� REUD� FDOLILFDGD�� (Q� HO� DQiOLVLV� RFXSDFLRQDO� VH� WHQGUi� H Q� FXHQWD� HO� WRWDO� GH�
WUDEDMDGRUHV�FDOLILFDGRV�SHUPDQHQWHV�GH�OD�HPSUHVD�
3DUiJUDIR� ��� /DV� IUDFFLRQHV� GH� XQLGDG� HQ� HO� FiOFXOR� TXH� VH� SUHFLVD� HQ� HVWH� DUWtFXOR��
GDUiQ�OXJDU�D�OD�FRQWUDWDFLyQ�GH�XQ�DSUHQGL]�
3DUiJUDIR� ��� &XDQGR� HO� FRQWUDWR� GH� DSUHQGL]DMH� WHUPLQH� SRU� FXDOTXLHU� FDXVD�� HO�
HPSOHDGRU�GHEHUi�UHHPSOD]DU�DO�DSUHQGL]�SDUD�FRQVHUYDU�OD�SURSRUFLyQ�TXH�OH�KD\D�VLGR�
UHJXODGD�
3DUiJUDIR� ��� &XDQGR� HO� HPSOHDGRU� WHQJD� FREHUWXUD� HQ� GRV� R�PiV� GHSDUWDPHQWRV�� VH�
UHJXODUi�OD�FXRWD�PHGLDQWH�HO�SURFHGLPLHQWR�GH�FRQ FHUWDFLyQ�
$57Ë&8/2������ /LVWDV�SHULyGLFDV�SDUD�OD�FRQWUDWDFLyQ�GH�DSUHQGLFHV��0RGLItFDVH�HO�
DUWtFXOR���GHO�'HFUHWR�/H\������GH������DVt�
�$UWtFXOR� ��� /RV� HPSOHDGRUHV� VyOR� SRGUiQ� FRQWUDWDU� DSUHQGLFHV� SDUD� ORV� RILFLRV� X�
RFXSDFLRQHV�TXH�ILJXUHQ�HQ�ODV�OLVWDV�TXH�SHULyGLFDPHQWH�SXEOLTXH�HO�6HUYLFLR�1DFLRQDO�GH�
$SUHQGL]DMH��
$57Ë&8/2� ����� 6XSUHVLyQ� GHO� UHTXLVLWR� GH� DXWRUL]DFLyQ� SDUD� OD� FRQWUDWDFLyQ� GH�
DSUHQGLFHV� D� HPSOHDGRUHV� SDUD� ORV� RILFLRV� TXH� UHTXLHUHQ� IRUPDFLyQ� SURIHVLRQDO�
PHWyGLFD�\�FRPSOHWD��'HUyJDVH�HO�DUWtFXOR����GH�'HFUHWR�/H\������GH������
$57Ë&8/2� ����� 6XSUHVLyQ� GH� OD� VROLFLWXG� GHO� &RQVHMR� 1DFLRQDO� GHO� 6HUYLFLR� GH�
$SUHQGL]DMH� DQWH� HO� 0LQLVWHULR� GH� 7UDEDMR� FRQ� UHODFLyQ� D� PRGLILFDFLRQHV� R�
UHYLVLRQHV� GH� ODV� OLVWDV� GH� RILFLRV� X� RFXSDFLRQHV� VXMHWDV� DO� DSUHQGL]DMH� \� GH� OD�
GXUDFLyQ� GH� ORV� UHVSHFWLYRV� FRQWUDWRV� 'HUyJDVH� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ����� GH�
�����
$57Ë&8/2� ����� 6XSUHVLyQ� GH� OD� LQVFULSFLyQ� GH� HPSUHVDV� GH� DOWR� ULHVJR� DQWH� OD�
'LUHFFLyQ� GH�5LHVJRV�3URIHVLRQDOHV� GHO�0LQLVWHULR� GH�7UDEDMR� \�6HJXULGDG�6RFLDO�
'HUyJDVH�HO�DUWtFXOR����GHO�'HFUHWR������GH������
$57Ë&8/2� ����� (OLPLQDFLyQ� GH� WUiPLWHV� UHODWLYRV� D� ODV� HPSUHVDV� DVRFLDWLYDV� GH�
WUDEDMR� 'HUyJDVH�HO�LQFLVR����GHO�DUWtFXOR����GH�OD�OH\����GH������
$57Ë&8/2� ����� 6XSUHVLyQ� GH� OD� LQVFULSFLyQ� GH� HPSUHVDV� FRQVLGHUDGDV� GH� DOWR�
ULHVJR� HQ� ODV� GLUHFFLRQHV� UHJLRQDOHV� \� VHFFLRQDOHV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \�
6HJXULGDG�6RFLDO��'HUyJDVH�HO�DUWtFXOR�����GHO�'HFUHWR������GH������
$57Ë&8/2� ����� 'HURJDWRULDV� 'HUyJDVH� HO� DUWtFXOR� ��� GHO� GHFUHWR� ����� GH� �����
PRGLILFDGR�SRU�OD�OH\����GH�������
5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�'(/�6(&725�6$/8'
$57Ë&8/2������ 5HIRUPDV�HVWDWXWDULDV�\�SODQHV�GH�SUHSDJR��0RGLItFDVH�HO� OLWHUDO� D��
GHO�QXPHUDO����GHO�DUWtFXOR����GHO�'HFUHWR�/H\�� ����GH��������HO�FXDO�TXHGDUi�DVt�
©D�� (YDOXDU� ORV� UHJODPHQWRV� GH� HPLVLyQ� \� FRORFDFLyQ� GH� DFFLRQHV� \� GH� ERQRV�� /DV�
UHIRUPDV� D� ORV� HVWDWXWRV� QR� UHTXHULUiQ� DXWRUL]DFLyQ� SUHYLD�� VLQ� SHUMXLFLR� GH� ODV�
DXWRUL]DFLRQHV� HVSHFLDOHV� TXH� HVWDV� HQWLGDGHV� GHEHQ� RWRUJDU� GH� DFXHUGR� FRQ� VXV�
IDFXOWDGHV��1R�REVWDQWH�� ODV� UHIRUPDV�HVWDWXWDULDV�GHEHUiQ�VHU� LQIRUPDGDV�DO�RUJDQLVPR�
FRUUHVSRQGLHQWH� WDQ� SURQWR� VHDQ� DSUREDGDV�� SDUD� HO� FXPSOLPLHQWR� GH� VXV� IXQFLRQHV�GH�
LQVSHFFLyQ�\�FRQWURO�\��VL�IXHUD�HO�FDVR��pVWD�SRGUi�RUGHQDU�ODV�P RGLILFDFLRQHV�UHVSHFWLYDV�
FXDQGR�VH�DSDUWHQ�GH�OD�OH\ª�
$57Ë&8/2������ 3ODQHV�GH�PHGLFLQD�SUHSDJDGD��0RGLItFDVH�HO�OLWHUDO�F��GHO�QXPHUDO����
GHO�DUWtFXOR����GHO�'HFUHWR�/H\������GH��������HO�FXDO�TXHGDUi�DVt�
©F��$SUREDU�ORV�SODQHV�\�FRQWUDWRV�GH�PHGLFLQD� SUHSDJDGD�HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD�
����� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� VX� VROLFLWXG�� VLQ� SHUMXLFLR� GH� ORV�
UHJtPHQHV� GH� DXWRUL]DFLyQ� JHQHUDO� R� HVSHFLDO� TXH� OH� FRUUHVSRQGH� H[SHGLU�� &XDQGR� VH�
WUDWH� GH� SODQHV� TXH� EXVTXHQ� HO� RWRUJDPLHQWR� R� FRQFHVLyQ� GH� SUHVWDFLRQHV� DGLFLRQDOHV�
SHUPDQHQWHV�D�ODV�FRQWHQLGDV�HQ�ORV�FRQWUDWRV�FHOHEUDGRV�FRQ�ORV�XVXDULRV��QR�UHTXHULUiQ�
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DXWRUL]DFLyQ� SUHYLD� VLHPSUH� TXH� WDOHV� EHQHILFLRV� QR� LPSOLTXHQ� GHVPHMRUD� R� JUDYDPHQ�
DOJXQR� SDUD� ORV� XVXDULRV� \� OD� HQWLGDG� HVWp� KDE LOLWDGD� OHJDOPHQWH� SDUD� RWRUJDUORV�� /D�
HQWLGDG�GH�PHGLFLQD�SUHSDJDGD�GHEHUi�LQIRUPDU�D�ORV�XVXDULRV�ODV�YDULDFLRQHV�HQ�HO�SODQ�
FRQWUDWDGR��

5(*8/$&,21(6��352&(',0,(1726�<�75È0,7(6�
'(/�6(&725�'(6$552//2�(&21Ï0,&2

$57Ë&8/2������ /LFHQFLDV�SDUD�FHUUDPLHQWRV�GH�REUD�\�UHSDUDFLRQHV�ORFDWLYDV� 6H�
HOLPLQDQ� ODV� OLFHQFLDV�SDUD�FHUUDPLHQWRV�GH�REUD�\�SDUD� UHSDUDFLRQHV� ORFDWLYDV��(Q� WRGR�
FDVR� ODV�DXWRULGDGHV�SRGUiQ� LQWHUYHQLU� ODV�REUDV�TXH�DPHQDFHQ�ULHVJR�VRFLDO�R�YXOQHUHQ�
GHUHFKRV�FLXGDGDQRV��R�TXH�DIHFWHQ�QRUPDV� XUEDQtVWLFDV�R�GH�FRQVWUXFFLyQ��PHGLDQWH�OD�
DSOLFDFLyQ�GH�ODV�PHGLGDV�FRUUHFWLYDV�\�VDQFLRQHV�HVWDEOHFLGDV�SRU�OD�OH\�����GH������
$57Ë&8/2� ����� 3URFHGLPLHQWR� SDUD� OD� DGRSFLyQ� GH� GHFLVLRQHV� HQ� PDWHULD� GH�
SURWHFFLyQ� GHO� FRQVXPLGRU�� 3DUD� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� UHODFLRQDGDV� FRQ�
SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�TXH�VH�LQLFLHQ�D�SDUWLU�GH�OD�YLJHQFLD�GHO�SUHVHQWH�GHFUHWR��
OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�VHJXLUi�HO�VLJXLHQWH�SURFHGLPLHQWR�
���8QD�YH]�VH�HQFXHQWUH�TXH�H[LVWHQ�PRWLYRV�VXILFLHQW HV�SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH��VH�
DEULUi�OD�LQYHVWLJDFLyQ�HQ�FRQWUD�GHO�SUHVXQWR�LQIUDFWRU�SDUD�TXH�HQ�HO�WpUPLQR�GH����GtDV�
DSRUWH� \�R� VROLFLWH� ODV� SUXHEDV� TXH� SUHWHQGD� KDFHU� YDOHU�� 9HQFLGR� HO� WpUPLQR� DQWHULRU��
GHQWUR�GH�ORV���GtDV�VLJXLHQWHV�HO�GHQXQF LDQWH�SRGUi�DSRUWDU�\�R�VROLFLWDU�ODV�SUXHEDV�TXH�
SUHWHQGD�KDFHU�YDOHU�UHVSHFWR�GH�ORV�KHFKRV�QXHYRV�
��� /D� 6XSHULQWHQGHQFLD� RUGHQDUi� \� SUDFWLFDUi� ODV� SUXHEDV� FRQGXFHQWHV�� SHUWLQHQWHV� \�
SURFHGHQWHV��/RV�JDVWRV�TXH�RFDVLRQH�OD�SUiFWLFD�GH�SUXHEDV�VHUiQ�D�FD UJR�GH�TXLHQ�ODV�
SLGLy�\��VL�VH�GHFUHWDQ�GH�RILFLR��HO�FRVWR�VH�GLVWULEXLUi�HQ�FXRWDV�LJXDOHV�HQWUH�ODV�SDUWHV�
���(Q�HVWH�\�ORV�GHPiV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�MXULVGLFFLRQDOHV�TXH�VH�DGHODQWHQ�
DQWH� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR�� HVWD (QWLGDG� SRGUi� FRPLVLRQDU� OD�
SUiFWLFD�GH�SUXHEDV�D�DXWRULGDGHV�MXULVGLFFLRQDOHV�FRPSHWHQWHV�SRU�UD]yQ�GHO�WHUULWRULR�HQ�
HO� TXH� VH� GHEDQ� UHDOL]DU�� /D� GHFLVLyQ� VREUH� OD� SUiFWLFD� GH� SUXHEDV� VH� FRPXQLFDUi�
PHGLDQWH�RILFLR�GLULJLGR�D�ODV�SDUWHV�
���&RQFOXLGD�OD�SUiFWLFD�GH�SUXHEDV��PHGLDQWH�HVWDGR�VH�GDUi�WUDVODGR�D�ODV�SDUWHV�SRU�HO�
WpUPLQR�GH�FLQFR�GtDV��SDUD�TXH�H[SUHVHQ�VXV�RSLQLRQHV�
��� 'H� QR� PHGLDU� UHVSXHVWD� D� OD� VROLFLWXG� GH� H[SOLFDFLRQHV�� OD� 6XSHULQWHQGHQFLD� GH�
,QGXVWULD�\�&RPHUFLR�GHFLGLUi�FRQ�EDVH�HQ�OR V�KHFKRV�GHQXQFLDGRV��/D�6XSHULQWHQGHQFLD�
GHWHUPLQDUi�OD�IRUPD�GH�KDFHU�HIHFWLYD�OD�JDUDQWtD�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GHO�ELHQ�R�
VHUYLFLR�� SRU� SDUWH� GHO� SURGXFWRU� R� GHO� H[SHQGHGRU�� \� DGRSWDUi� ODV� PHGLGDV� TXH� VH�
UHTXLHUDQ�SDUD�VX�HIHFWLYLGDG�
��� /D� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� SRGUi� HQ� FXDOTXLHU� PRPHQWR� VROLFLWDU�
H[SOLFDFLRQHV�QXHYDV�R�DGLFLRQDOHV�DO�LQYHVWLJDGR�R�GHPDQGDGR�
��� (Q� FXDOTXLHU� HVWDGR� GH� OD� DFWXDFLyQ�� LQFOXVR� HQ� HO� WUiPLWH� GHO� UHFXUVR�� SURFHGHUi� HO�
FLHUUH� \�DUFKLYR�GH� OD�DFWXDFLyQ�HQ� OR� UHIHUHQWH�D� OD�SHWLFLyQ�GH�HIHFWLYLGDG�GH�JDUDQWtD��
FXDQGR�VH�DFUHGLWH�TXH�OD�PLVPD�KD�VLGR�GHELGDPHQWH�VDWLVIHFKD�
���(O�SURFHGLPLHQWR�DQWH�ORV�RSHUDGRUHV�\�HQ�OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�
SDUD�OD�GHIHQVD�GH�ORV�XVXDULRV�\�VXVFULSWR UHV�GHO�VHUYLFLR�GH�WHOHIRQtD�PyYLO�FHOXODU�\�GH�
ORV� GHPiV� VHUYLFLRV� QR� GRPLFLOLDULRV� GH� WHOHFRPXQLFDFLRQHV�� LQFOXLGRV� ORV� FDVRV�GH�XVR�
GHO�HVSHFWUR�HOHFWURPDJQpWLFR�D�WUDYpV�GH�OD�OtQHD�ILMD�SDUD�WHQHU�DFFHVR�D�XQ�VHUYLFLR�QR�
GRPLFLOLDULR�GH�WHOHFRPXQLFDFLRQHV��VH�VXMHWDUi�D�OR�GLVSXHVWR�HQ�OD�OH\�����GH������\�ODV�
QRUPDV�TXH�OR�PRGLILTXHQ�R�DGLFLRQHQ��/RV�WUiPLWHV�\D�LQLFLDGRV�DO�HQWUDU�HQ�YLJHQFLD�VH�
DGHODQWDUiQ�\�WHUPLQDUiQ�VHJ~Q�OD�QRUPD�YLJHQWH�DO�PRPHQWR�GH�VX�LQLFLDFLyQ�
3DUiJUDIR�� /D� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� UHFKD]DUi� ODV� SHWLFLRQHV� GH�
HIHFWLYLGDG� GH� JDUDQWtD� SUHVHQWDGDV� SRU� TXLHQHV� QR� VHDQ� GHVWLQDWDULRV� ILQDOHV� GH� ORV�
ELHQHV�R�VHUYLFLRV�GH�TXH�VH�WUDWH�
/D�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�SRGUi�HMHUFHU�GLUHFWDPHQWH�ODV�IXQFL RQHV�D�
ODV� TXH� VH� UHILHUHQ� ORV� OLWHUDOHV� I�� \� K�� GHO� DUWtFXOR� ��� GHO� GHFUHWR� ����� GH� ����� HQ�
FXDOTXLHU�SDUWH�GHO�SDtV��FXDQGR�D�VX�MXLFLR�ODV�FRQGLFLRQHV�GHO�FDVR�OR�UHTXLHUDQ�
/DV�SHWLFLRQHV�GH�HIHFWLYLGDG�GH�OD�JDUDQWtD�PtQLPD�GH�LGRQHLGDG�\�FDOLGDG�GH�W RGR�ELHQ�\�
VHUYLFLR�FRPSUHQGHUiQ�WDPELpQ�OD�HQWUHJD�RSRUWXQD�GHO�ELHQ�R�VHUYLFLR�
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$57Ë&8/2������ /DERUDWRULRV�DFUHGLWDGRV�SDUD�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV�
S~EOLFRV� GRPLFLOLDULRV� 0RGLItFDVH� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ����� GH� ������ HO� FXDO�
TXHGDUi� DVt�� �/D� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� VHxDODUi� ORV� FDVRV� \�
FRQGLFLRQHV�HQ�TXH�ODV�HPSUHVDV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�GHEHUiQ�
FRQWDU�FRQ�ODERUDWRULRV�GH�PHWURORJtD�DFUHGLWDGRV�SRU�HVWD�6XSHULQWHQGHQFLD��
$57Ë&8/2� ����� (OLPLQDFLyQ� GH� OD� REOLJDFLyQ� GH� ILMDU� ORV� SUHFLRV� Pi[LPRV� DO�
S~EOLFR�SRU�SDUWH�GHO�SURGXFWRU� 'HUyJDVH�HO�LQFLVR����GHO�DUWtFXOR����GHO�'HFUHWR������
GH������
$57Ë&8/2������ 6LVWHPD�GH�ILMDFLyQ�GH�SUHFLRV�HQ�ORV�ELHQHV�PLVPRV��0RGLItFDVH�HO�
LQFLVR�SULPHUR�GHO�DUWtFXOR����GHO�'HFUHWR������GH�������HO�FXDO�TXHGDUi�DVt���6H�HQWLHQGH�
SRU� VLVWHPD� GH� ILMDFLyQ� GH� SUHFLRV� HQ� ORV� ELHQHV� PLVPRV� OD� LQGLFDFLyQ� TXH� GH� GLFKRV�
SUHFLRV�KDJDQ�ORV�SURYHHGRUHV�R�H[SHQGHGRUHV�HQ�HO�HPSDTXH��HO�HQYDVH�R�HO�FXHUSR�GHO�
ELHQ�R�HQ�HWLTXHWDV�DGKHULGDV�D�FXDOTXLHUD�GH�HOORV��
$57Ë&8/2� ����� 3URQXQFLDPLHQWR� GH� OD� 6XSHULQWHQGHQFLD� VREUH� LQWHJUDFLRQHV�
HPSUHVDULDOHV� 0RGLItFDVH�HO�DUWtFXOR���GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ��� /D�6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�&RPHUFLR� GHEHU i� SURQXQFLDUVH� VREUH� OD�
IXVLyQ�� FRQVROLGDFLyQ�� LQWHJUDFLyQ� \� DGTXLVLFLyQ� GHO� FRQWURO� GH� HPSUHVDV� TXH�
FRQMXQWDPHQWH�DWLHQGDQ�HO�����R�PiV�GHO�PHUFDGR� UHVSHFWLYR�R�FX\RV�DFWLYRV�VXSHUHQ�
XQD�VXPD�HTXLYDOHQWH�D�YHLQWH�PLO����������VDODULRV�PtQLPRV�OHJDOHV�PHQV XDOHV�YLJHQWHV��
HQ�ORV�FDVRV�H[LJLGRV�SRU�ODV�QRUPDV�VREUH�SUiFWLFDV�FRPHUFLDOHV�UHVWULFWLYDV��$GHPiV�GH�
ODV�FDXVDOHV�SUHYLVWDV�HQ�ODV�QRUPDV�YLJHQWHV��ODV�RSHUDFLRQHV�GHEHUiQ�REMHWDUVH�FXDQGR�
VHDQ�HO�PHGLR�SDUD�REWHQHU�SRVLFLyQ�GH�GRPLQLR�HQ�HO�PHUFDGR��
$57Ë&8/2������ 'RFXPHQWDFLyQ� UHTXHULGD� 0RGLItFDVH�HO� DUWtFXOR���GH�'HFUHWR������
GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR����/D�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�VHxDODUi�GH�PDQHUD�JHQHUDO�ORV�
GRFXPHQWRV�\�OD�LQIRUPDFLyQ�TXH�VHD�QHFHVDULD�SUHVHQWDU�FRQ�OD�VROLFLWXG�GH�HVWXGLR��
$57Ë&8/2������ 3URFHGLPLHQWR�SDUD� OD� WRPD�GH�GHFLVLRQHV� HQ�SURFHGLPLHQWRV�GH�
SUiFWLFDV�FRPHUFLDOHV�UHVWULFWLYDV�\�FRPSHWHQFLD�GHVOHDO��3DUD�HO�FXPSOLPLHQWR�GH�ODV�
IXQFLRQHV� UHODFLRQDGDV� FRQ� SURPRFLyQ� GH� OD� FRPSHWHQFLD� \� SUiFWLFDV� FRPHUFLDOHV�
UHVWULFWLYDV�� DVt� FRPR� GH� ODV� QRUPDV� GH� FRPSHWHQFLD� GHVOHDO�� SDUD� WRGRV� ORV� VHFWRUHV�
HFRQyPLFRV�� TXH� VH� LQLFLHQ� D� SDUWLU� GH� OD� YLJHQFLD� GHO� SUHVHQWH� GHFUHWR�� OD�
6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�DGHODQWD Ui�HO�VLJXLHQWH�SURFHGLPLHQWR�
���8QD�YH]�VH�HQFXHQWUH�TXH�H[LVWHQ�PRWLYRV�VXILFLHQWHV�SDUD�FRQWLQXDU�FRQ�HO�WUiPLWH��VH�
DEULUi�OD�LQYHVWLJDFLyQ�HQ�FRQWUD�GHO�SUHVXQWR�LQIUDFWRU�SDUD�TXH�HQ�HO�WpUPLQR�GH����GtDV�
DSRUWH�\�R�VROLFLWH�ODV�SUXHEDV�TXH�SUHWHQGD KDFHU�YDOHU��
9HQFLGR�HO�WpUPLQR�DQWHULRU��GHQWUR�GH�ORV���GtDV�VLJXLHQWHV�HO�GHQXQFLDQWH�SRGUi�DSRUWDU�
\�R�VROLFLWDU�ODV�SUXHEDV�TXH�SUHWHQGD�KDFHU�YDOHU�UHVSHFWR�GH�ORV�KHFKRV�QXHYRV�
��� /D� 6XSHULQWHQGHQFLD� RUGHQDUi� \� SUDFWLFDUi� ODV� SUXHEDV� FRQGXFHQWHV� SHUWLQHQWHV� \�
SURFHGHQWHV��/RV�JDVWRV�TXH�RFDVLRQH�OD�SUiFWLFD�GH�SUXHEDV�VHUiQ�D�FDUJR�GH�TXLHQ�ODV�
SLGLy�\��VL�VH�GHFUHWDQ�GH�RILFLR��HO�FRVWR�VH�GLVWULEXLUi�HQ�FXRWDV�LJXDOHV�HQWUH�ODV�SDUWHV�
(Q� HVWH� \� HQ� ORV� GHPiV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV� \� MXU LVGLFFLRQDOHV� TXH� VH�
DGHODQWHQ� DQWH� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR�� HVWD� (QWLGDG� SRGUi�
FRPLVLRQDU� OD�SUiFWLFD�GH�SUXHEDV�D�DXWRULGDGHV� MXULVGLFFLRQDOHV�FRPSHWHQWHV�SRU� UD]yQ�
GHO�WHUULWRULR�HQ�HO�TXH�VH�GHEDQ�UHDOL]DU��
��� (O� 6XSHULQWHQGHQWH� GH ,QGXVWULD� \� &RPHUFLR� SRGUi� RUGHQDU� OD� WHUPLQDFLyLQ� GH�
LQYHVWLJDFLRQHV� SRU� SUiFWLFDV� FRPHUFLDOHV� UHVWULFWLYDV�� FXDQGR� D� VX� MXLFLR� HO� LQYHVWLJDGR�
KDJD�XQ�RIUHFLPLHQWR�LGyQHR�GH�TXH�VXVSHQGHUi��PRGLILFDUi�R�QR�LQFXUULUi�QXHYDPHQWH�HQ�
OD� FRQGXFWD� SRU� OD� FXDO� VH� LQYHVWLJD� \� SUHVHQWH� JDUDQWtDV� VXILFLHQWHV� GH� HOOR�� (O�
RIUHFLPLHQWR�GHEHUi�UHDOL]DUVH�GHQWUR�GHO�WpUPLQR�SDUD�DSRUWDU�\�R�VROLFLWDU�SUXHEDV�\�ODV�
FRQGLFLRQHV� TXH� HO� 6XSHULQWHQGHQWH� LQGLTXH�� DFHSWDUVH� R� QR�� GHQWUR� GH� ORV� �� GtDV�
VLJXLHQWHV�D�TXH� OR�UHTXLHUD��6L�HO� LQYHVWLJDGR�QR�DFHSWDUH�ORV�FRQGLFLRQDPLHQWRV�TXH�HO�
6XSHULQWHQGHQWH� H[SUHVH�� D� OD� FRPXQLFDFLyQ� HQ� OD� TXH� H[SUHVH� HVD� FLUFXQVWDQFLD�
DFRPSDxDUi�ODV�SUXHEDV�TXH�SUHWHQGD�KDFHU�YDOHU�HQ�OD�LQYHVWLJDFLyQ�
(Q�ORV�FDVRV�GH�FRPSHWHQFLD�GHVOHDO�OD�WHUPLQDFLyQ�DQWLFLSDGD�UHTXHULUi�GH�OD�DFHSWDFLyQ�
GHO�GHQXQFLDQWH��
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���$O�ILQDOL]DU�HO�SHULRGR�SUREDWRULR��HO�6XSHULQWHQGHQWH�'HOHJDGR�SDUD�OD�3URPRFLyQ�GH�OD�
&RPSHWHQFLD�SUHVHQWDUi�DO�6XSHULQWHQGHQWH�GH�,QGXVWULD�\�&RPHUFLR�XQ�LQIRUPH�PRWLYDGR�
UHVSHFWR�GH�VL�KD KDELGR�R�QR�LQIUDFFLyQ�
���0HGLDQWH�UHVROXFLyQ�PRWLYDGD��VH�WRPDUi�OD�GHFLVLyQ�TXH�VHD�SURFHGHQWH�R�VH�RUGHQDUi�
HO�DUFKLYR�GH�OD�LQYHVWLJDFLyQ�
���7UDWiQGRVH�GH�FDVRV�UHVSHFWR�GH�ORV�SUHVWDGRUHV�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��VH�
REVHUYDUi�OR�VLJXLHQWH�
���� 7UDWiQGRVH� GH� FDVRV� GH� FRPSHWHQFLD� GHVOHDO�� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \�
&RPHUFLR� VHJXLUi� HMHUFLHQGR� ODV� IXQFLRQHV� MXULVGLFFLRQDOHV� GH� TXH� WUDWD� OD� OH\� ���� GH
�����
����6L� OD� SUiFWLFD� TXH� VH�SRQJD�HQ� FRQRFLPLHQWR� GH� OD�6XSHULQWHQGHQFLD� GH� ,QG XVWULD� \�
&RPHUFLR�SXGLHUD�DIHFWDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR��FRQ�OD�DSHUWXUD�GH�OD�LQYHVWLJDFLyQ�VH�
LQIRUPDUi� D� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV� SDUD� TXH� pVWD�
SURFHGD�� VHJ~Q� VXV� IXQFLRQHV� \� IDFXOWDGHV� RUGLQDULDV�� D� FRUUHJLU� FDXWHODU PHQWH� OD�
VLWXDFLyQ�
����(Q�ILUPH�OD�GHFLVLyQ�GHO�6XSHULQWHQGHQWH�GH�,QGXVWULD�\�&RPHUFLR�HQ�TXH�VH�RUGHQH�OD�
PRGLILFDFLyQ� R� OD� WHUPLQDFLyQ� GH� FRQGXFWDV� FRQWUDULDV� D� ODV� GLVSRVLFLRQHV� GH� SUiFWLFDV�
FRPHUFLDOHV�UHVWULFWLYDV�R�GH FRPSHWHQFLD�GHVOHDO��VH�FRUUHU i�WUDVODGR�DO�6XSHULQWHQGHQWH�
GH�6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV� D� ILQ� GH� TXH� pVWH� HYDO~H� OD� QHFHVLGDG� GH� LQVWUXLU� DO�
LQIUDFWRU�VREUH�OD�IRUPD�FRPR�VH�GHEH�SURFHGHU�SDUD�HYLWDU�TXH�FRQ�HO�GHVPRQWH�VH�YHD�
DIHFWDGD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GRPLFLO LDULR�
���� 5HFLELGD� OD� LQIRUPDFLyQ� GH� TXH� WUDWD� HO� DUWtFXOR� �� GH� OD� OH\� ���� GH� ������ HO�
6XSHULQWHQGHQWH�GH�,QGXVWULD�\�&RPHUFLR�SRQGUi�HQ�FRQRFLPLHQWR�DO�6XSHULQWHQGHQWH�GH�
6HUYLFLRV�3~EOLFRV�'RPLFLOLDULRV�D� ILQ�GH�TXH�pVWH�SXHGD��VL�HV�GHO�FDVR��VROLFLWDU TXH� OD�
RSHUDFLyQ� VHD� REMHWDGD� HQ� UD]yQ� GH� ORV� HIHFWRV� TXH� WHQGUtD� VREUH� OD� SUHVWDFLyQ� GHO�
VHUYLFLR�UHVSHFWLYR�
3DUiJUDIR�SULPHUR��/D�QRWLILFDFLyQ�GH�OD�DSHUWXUD�GH�LQYHVWLJDFLyQ�\�DTXHOOD�HQ�OD�FXDO�VH�
DGRSWH� OD� GHFLVLyQ� ILQDO� VHUiQ� QRWLILFDGDV� SHUVRQDOPH QWH�� /DV� GHPiV�DFWXDFLRQHV�HQ� HO�
SURFHGLPLHQWR�VHUiQ�QRWLILFDGDV�SRU�HVWDGR�R�FDVLOOHUR�
3DUiJUDIR� VHJXQGR� $�SDUWLU� GH� OD� YLJHQFLD� GH� HVWH�GHFUHWR��SDUD�VHxDODU� ORV� VHFWRUHV�
EiVLFRV� D� TXH� KDFH� UHIHUHQFLD� HO� SDUiJUDIR� GHO� DUWtFXOR� �� GH� OD� OH\� ���� GH� ������ HO�
6XSHULQWHQGHQWH�GH�,QGXVWULD�\�&RPHUFLR�VHJXLUi�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�FDStWXOR�
,,�GHO�WtWXOR�,�GHO�OLEUR�SULPHUR�GH�OD�SDUWH�SULPHUD�GHO�FyGLJR�FRQWHQFLRVR�DGPLQLVWUDWLYR�
3DUiJUDIR� WHUFHUR� 0RGLItFDVH� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR� ��� GHO� GH FUHWR� ����� GH�
�����SDUD�TXH�VH�OHD���(O�FRQVHMR�DVHVRU�VHUi�XQ�yUJDQR�DX[LOLDU�GH�FDUiFWHU�FRQVXOWLYR�\�
VXV�RSLQLRQHV�QR�REOLJDUiQ�DO�6XSHULQWHQGHQWH�GH�,QGXVWULD�\�&RPHUFLR��(VWH�~OWLPR�SRGUi�
FRQYRFDUOR�FDGD�YH]�TXH�OR�FUHD�QHFHVDULR�\�VHUi�REOLJDWRULR�TX H�OR�RLJD�HQ�ORV�HYHQWRV�D�
TXH�VH�UHILHUHQ�ORV�QXPHUDOHV����\����GHO�DUWtFXOR���GH�HVWH�GHFUHWR��

'(�/$6�&È0$5$6�'(�&20(5&,2�
$57Ë&8/2� ����� 'HUHFKRV� GH� ODV� &iPDUDV� GH� &RPHUFLR� SRU� ORV� VHUYLFLRV� TXH�
SUHVWD� (O�DUWtFXOR�����GH�OD�/H\����GH�������TXHGDUi�D Vt��
�(O�*RELHUQR�1DFLRQDO� ILMDUi�HO�PRQWR�GH� ORV�GHUHFKRV�TXH�GHEDQ�VXIUDJDUVH�D� IDYRU�GH�
ODV� &iPDUDV� GH� &RPHUFLR� SRU� ORV� VHUYLFLRV� TXH� pVWDV� SUHVWDQ� UHODFLRQDGRV� FRQ� ODV�
PDWUtFXODV��VXV�UHQRYDFLRQHV�H�LQVFULSFLRQHV�GH�ORV�DFWRV��OLEURV�\�GRFXPHQWRV�TXH�O D�OH\�
GHWHUPLQH� HIHFWXDU� HQ� HO� UHJLVWUR� PHUFDQWLO�� DVt� FRPR� HO� YDORU� GH� ORV� FHUWLILFDGRV� TXH�
GLFKDV�HQWLGDGHV�H[SLGDQ�HQ�HMHUFLFLR�GH�VXV�IXQFLRQHV��
3DUD�HO�VHxDODPLHQWR�GH�ORV�UHODFLRQDGRV�FRQ�OD�REOLJDFLyQ�GH�OD�PDWUtFXOD�PHUFDQWLO�\�VX�
UHQRYDFLyQ�� HO� *RELHUQR� 1DFLRQDO� HVWDEOHFHUi� GHUHFKRV� GLIHUHQFLDOHV� HQ� IXQFLyQ� GHO�
PRQWR� GH� ORV� DFWLYRV� GHO� FRPHUFLDQWH� R� GH� ORV�DFWLYRV�YLQFXODGRV�DO� HVWDEOHFLPLHQWR�GH�
FRPHUFLR��VHJ~Q�VHD�HO�FDVR��
$57Ë&8/2������ 'H�OD�ILMDFLyQ�GH�WDULIDV�HQ�HO�UHJLVWUR�GH�SURSRQHQWHV� 0RGLItFDVH�HO�
QXPHUDO������GHO�DUWtFXOR����GH�OD�/H\����GH�������HO�FXDO�TXHGDUi�DVt��
�����
�������'HUHFKRV�GH� ODV�&iPDUDV�GH�&RPHUFLR�SRU� ORV�VHUYLFLRV�TXH�SUHVWD��(O�*RELHUQR�
1DFLRQDO�ILMDUi�HO�PRQWR�GH�ORV�GHUHFKRV�TXH�D�IDYRU�GH�ODV�&iPDUDV�GH�&RPHUF LR�GHEDQ�
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VXIUDJDUVH�SRU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�UHODFLRQDGRV�FRQ�OD�LQVFULSFLyQ�HQ�HO�UHJLVWUR�
GH�SURSRQHQWHV��VX�UHQRYDFLyQ�\�DFWXDOL]DFLyQ�\�SRU�ODV�FHUWLILFDFLRQHV�TXH�VH�OH�VROLFLWHQ�
HQ�UHODFLyQ�FRQ�GLFKR�UHJLVWUR�� ,JXDOPHQWH�ILMDUi�HO�FRVWR�GH� OD�SXEOLFDFLyQ�GHO�EROHWtQ�GH�
LQIRUPDFLyQ� \� GHO� WUiPLWH� GH� LPSXJQDFLyQ� GH� OD� FDOLILFDFLyQ� \� FODVLILFDFLyQ�� 3DUD� HVWRV�
HIHFWRV��HO�*RELHUQR�GHEHUi�WHQHU�HQ�FXHQWD�HO�FRVWR�GH�OD�RSHUDFLyQ�GH�UHJLVWUR��HQ�TXH�
LQFXUUDQ� ODV� &iPDUDV� GH� &RPHUFLR�� DVt� FRPR� GH� OD� H[SHGLFLyQ� GH� ORV� FHUWLILFDGRV�� GH�
SXEOLFDFLyQ�GHO�EROHWtQ�GH�LQIRUPDFLyQ�\�GHO�WUiPLWH�GH�LPSXJQDFLyQ���
$57Ë&8/2� ����� ,QVFULSFLyQ� GH� HVWDWXWRV�� UHIRUPDV�� QRPEUDPLHQWRV� GH�
DGPLQLVWUDGRUHV�� OLEURV�� GLVROXFLyQ� \� OLTXLGDFLyQ� GH� ODV� SHUVRQDV� MXUtGLFDV� GH�
GHUHFKR�SULYDGR� 0RGLItFDVH�HO� DUWtFXOR����GHO�'HFUHWR������GH�������HO� FXDO�TXHGDUi�
DVt��
/RV� HVWDWXWRV� \� VXV� UHIRUPDV�� ORV� QRPEUDPLHQWRV� GH� DGPLQLVWUDGRUHV�� ORV� OLEURV�� OD�
GLVROXFLyQ�\� OD� OLTXLGDFLyQ�GH� ODV�SHUVRQDV� MXUtGLFDV� IRUPDGDV�VHJ~ Q� OR�SUHYLVWR�HQ�HVWH�
FDStWXOR��VH�LQVFULELUiQ�HQ�OD�&iPDUD�GH�&RPHUFLR�FRQ�MXULVGLFFLyQ�HQ�HO�GRPLFLOLR�SULQFLSDO�
GH�OD�SHUVRQD�MXUtGLFD�HQ�ORV�PLVPRV�WpUPLQRV��GHUHFKRV�\�FRQGLFLRQHV�SUHYLVWRV�SDUD�HO�
UHJLVWUR�GH�DFWRV�GH�ODV�VRFLHGDGHV�FRPHUFLDOHV�
(O�*RELHUQR�1DFLRQDO�ILMDUi�HO�PRQWR�GH�ORV�GHUHFKRV�TXH�GHEDQ�VXIUDJDUVH�D�IDYRU�GH�ODV�
&iPDUDV�GH�&RPHUFLR�SRU� ORV�VHUYLFLRV�TXH�SUHVWDQ� UHODFLRQDGRV�HQ�HVWH�DUWtFXOR��3DUD�
HVWRV�HIHFWRV��HO�*RELHUQR�GHEHUi�WHQHU�HQ�FXHQWD�HO�FRVWR�GH�OD�RSHUDFLyQ�GH�UHJLVWU R��HQ�
TXH� LQFXUUDQ� ODV�&iPDUDV�GH�&RPHUFLR��DVt�FRPR�GH� OD�H[SHGLFLyQ�GH� ORV�FHUWLILFDGRV�\�
RWUDV�RSHUDFLRQHV�TXH�VH�GHULYHQ�GH�pVWDV�
$57Ë&8/2� ����� 3UXHED� GH� OD� H[LVWHQFLD� \� UHSUHVHQWDFLyQ� OHJDO� GH� ODV� SHUVRQDV�
MXUtGLFDV� GH� GHUHFKR� SULYDGR� 0RGLItFDVH� HO DUWtFXOR� ��� GHO�'HFUHWR� ����� GH������� HO�
FXDO�TXHGDUi�DVt��
�$UWtFXOR�����/D�H[LVWHQFLD�\�OD�UHSUHVHQWDFLyQ�OHJDO�GH�ODV�SHUVRQDV�MXUtGLFDV�GH�GHUHFKR�
SULYDGR� D� TXH� VH� UHILHUH� HVWH� FDStWXOR�� VH� SUREDUi� FRQ� FHUWLILFDFLyQ� H[SHGLGD� SRU� OD�
&iPDUD�GH�&RPHUFLR� FRPSHWHQWH��OD�FXDO�OOHYDUi�HO�UHJLVWUR�GH�ODV�PLVPDV��FRQ�VXMHFLyQ�
DO� UpJLPHQ� SUHYLVWR� SDUD� ODV� VRFLHGDGHV� FRPHUFLDOHV� \� HQ� ORV� PLVPRV� WpUPLQRV� \�
FRQGLFLRQHV�TXH�UHJXODQ�VXV�VHUYLFLRV�
(Q�WRGR�FDVR��HO�FRQWURO�GH�OHJDOLGDG�HVWDUi�D�FDUJR�GH�OD�DXWRULGDG�T XH�GH�FRQIRUPLGDG�
FRQ�OD�OH\�HMHU]D�ODV�IXQFLRQHV�GH�LQVSHFFLyQ��YLJLODQFLD�\�FRQWURO�VREUH�WDOHV�HQWLGDGHV�
$57Ë&8/2� ����� 3DWULPRQLR� GH� ODV� &iPDUDV� GH� &RPHUFLR� (O� SDWULPRQLR� GH� ODV�
&iPDUDV� GH�&RPHUFLR� FRPR�HQWLGDGHV� VLQ� iQLPR�GH� OXFUR� \� GH� QDWXUDOH]D� FR USRUDWLYD��
JUHPLDO�\�SULYDGD��FRQWLQXDUi�FRQVWLWXLGR�SRU��
���(O�SURGXFWR�GH�ORV�GHUHFKRV�D�VX�IDYRU�SRU�ORV�VHUYLFLRV�TXH�SUHVWDQ�UHODFLRQDGRV�FRQ�
OD�DGPLQLVWUDFLyQ�GH� ORV�UHJLVWURV�S~EOLFRV�� ORV�DFWRV�� OLEURV�\�GHPiV�GRFXPHQWRV�TXH� OD�
OH\�GHWHUPLQH�LQVFULELU�HQ�ORV�PLVPRV�\�HO�YDORU�GH�ORV�FHUWLILFDGRV�TXH�H[SLGDQ�HQ�HMHUFLFLR�
GH�VXV�IXQFLRQHV��
��� /RV� ELHQHV�PXHEOHV� H� LQPXHEOHV� DGTXLULGRV� GHVGH� VX� FUHDFLyQ� \� ODV� LQYHUVLRQHV� HQ�
ELHQHV��VHUYLFLRV�\�GHPiV�GHUHFKRV�UHDOL]DGRV�D�VXV�H[SHQVDV�
���(O�SURGXFWR�GH� ODV�FXRWDV�TXH�HO� UHJODPHQWR�VHxDOH�SDUD�ORV�FRPHUFLDQWHV�DILOLDGRV�H�
LQVFULWRV��
���/RV�UHQGLPLHQWRV�\�YDORUL]DFLRQHV�GH�VXV�ELHQHV�\�UHQWDV�
���/RV�GHPiV�LQJUHVRV�RUGLQDULRV�SUHYLVWRV�HQ�HO�&yGLJR�GH�&RPHUFLR��
���/RV�TXH�REWHQJDQ�HQ�HMHUFLFLR�GH�ODV�GHPiV�IXQFLRQHV�S~EOLFDV�R�SRU�ORV�VHUYLFLRV�TXH�
SUHVWHQ�GH�DFXHUGR�FRQ�OD�OH\��ORV�UHJODPHQWRV�\�VXV�HVWDWXWRV�
$57Ë&8/2������ 'HVWLQDFLyQ� /RV�ELHQHV�\�UHQWDV�TXH�FRQVWLWX\HQ�HO�SDWULPRQLR�GH�ODV�
&iPDUDV�GH�&RPHUFLR�VH�FRQWLQXDUiQ�GHVWLQDQGR�HQ�VX�LQWHJUL GDG�DO�FXPSOLPLHQWR�GH�ODV�
IXQFLRQHV�SUHYLVWDV�R�DXWRUL]DGDV�HQ�HO�&yGLJR�GH�&RPHUFLR�\�HQ�ODV�GHPiV�GLVSRVLFLRQHV�
OHJDOHV�� UHJODPHQWDULDV� \� HVWDWXWDULDV�� D� ORV� DFWRV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ODV�
PLVPDV�\�D�ORV�TXH�WHQJDQ�FRPR�ILQDOLGDG�HMHUFHU�ORV�GH UHFKRV�R�FXPSOLU�ODV�REOLJDFLRQHV�
OHJDO� R� FRQYHQFLRQDOPHQWH� GHULYDGRV� GH� OD� H[LVWHQFLD� \� DFWLYLGDGHV� GH� GLFKDV�
LQVWLWXFLRQHV�
$57Ë&8/2� ����� /LFHQFLDV� 3UHYLR� DFXHUGR� HQWUH� ODV� &iPDUDV� GH� &RPHUFLR� \� ODV�
DXWRULGDGHV�UHVSHFWLYDV��WRGD�SHUVRQD�FRQ�PDWUtFXOD�Y LJHQWH�HQ�HO�UHJLVWUR�PHUFDQWLO�SRGUi�
WUDPLWDU� D� WUDYpV� GH� pVWDV� OD� REWHQFLyQ� GH� OLFHQFLDV�� SHUPLVRV� R� DXWRUL]DFLRQHV� TXH�
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FRQIRUPH�D�OD�OH\�H[LMDQ�ODV�DXWRULGDGHV�GLVWULWDOHV�R�PXQLFLSDOHV�GH�VX�MXULVGLFFLyQ��SDUD�OD�
UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV��
3DUD�HVWRV�HIHFWRV��HV�QHFHVDULR�TXH�OD�&iPDUD�GH�&RPHUFLR�FHOHEUH�SUHYLDPHQWH�FRQ�OD�
DXWRULGDG�S~EOLFD�UHVSHFWLYD�ORV�FRQYHQLRV�TXH�SHUPLWDQ�OD�UHDOL]DFLyQ�GH�WDOHV�WUiPLWHV�HQ�
ORV�FXDOHV�VH�GHWHUPLQDUiQ�ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV��
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$57Ë&8/2� ����� 7UDQVSRUWH�0XOWLPRGDO� 0RGLItFDVH� HO� DUWtFXOR� VpSWLPR� ���� GH� OD� /H\�
����GH��������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR����3DUD�HMHFXWDU�RSHUDFLRQHV�GH�7UDQVSRUWH�0XOWLPRGDO�QDFLRQDO�R�LQWHUQDFLRQDO�
HO� RSHUDGRU� GH� 7UDQVSRUWH�0XOWLPRGDO� GHEHUi� HVWDU� SUHYLDPHQWH� LQVFULWR� HQ� HO� 5HJLVWUR�
TXH�SDUD�HO�HIHFWR�HVWDEOH]FD�HQ�HO�0LQLVWHULR�GH�7UDQVSRUWH��3DUD�REWHQHU�HVWH�UHJLVWUR��
HO� VROLFLWDQWH� GHEHUi� DFUHGLWDU� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� TXH� VREUH� OD� PDWHULD�
HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�
/RV� DJHQWHV� R� UHSUHVHQWDQWHV� HQ� &RORPELD� GH� 2SHUDGRUHV� GH� 7UDQVSRUWH� PXOWLPRGDO�
H[WUDQMHURV� UHVSRQGHUiQ� VROLGDULDPHQWH� FRQ� VXV� UHSUHVHQWDGRV� R� DJHQFLDGRV� SRU� HO�
FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� \� ODV� VDQFLRQHV� TXH� O H� VHDQ� DSOLFDEOHV� SRU� SDUWH� GHO�
0LQLVWHULR�GH�7UDQVSRUWH�R�OD�DXWRULGDG�FRPSHWHQWH�
(Q�WRGR�FDVR��OD�UHJODPHQWDFLyQ�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�HVWDUi�VXMHWD�D�ODV�QRUPDV�
LQWHUQDFLRQDOHV�DGRSWDGDV�SRU�HO�SDtV�\�TXH�UHJXOHQ�OD�PDWHULD��
$57Ë&8/2������ 'LUHFFLyQ�\�WXWHOD� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH �������HO�
FXDO�TXHGDUi�DVt��
�$UWtFXOR� ��� %DMR� OD� VXSUHPD� GLUHFFLyQ� \� WXWHOD� DGPLQLVWUDWLYD� GHO� *RELHUQR� 1DFLRQDO� D�
WUDYpV�GHO�0LQLVWHULR�GH�7UDQVSRUWH��ODV�DXWRULGDGHV�TXH�FRQIRUPDQ�HO�6HFWRU�\� HO�6LVWHPD�
GH�7UDQVSRUWH�VHUiQ�ODV�HQFDUJDGDV�GH�OD�RUJDQL]DFLyQ��YLJLODQFLD�\�FRQWURO�GH�OD�DFWLYLGDG�
WUDQVSRUWDGRUD� GHQWUR� GH� VX� MXULVGLFFLyQ� \� FRPSHWHQFLD�� VLQ�SHUMXLFLR�GH� OD� FRPSHWHQFLD�
TXH�VH�DVLJQH�D�RWUDV�DXWRULGDGHV�GHO�RUGHQ�1DFLRQDO��\�HMHUFHUiQ VXV�IXQFLRQHV�FRQ�EDVH�
HQ�ORV�FULWHULRV�GH�FRODERUDFLyQ�\�DUPRQtD�
3DUiJUDIR�� (O� *RELHUQR� 1DFLRQDO� UHJODPHQWDUi� WRGR� OR� SHUWLQHQWH� DO� WUDQVSRUWH� WXUtVWLFR�
FRQWHPSODGR�HQ�OD�/H\�����GH�������
$57Ë&8/2������ $OFDQFH�\�UpJLPHQ�DSOLFDEOH� 0RGLItFDVH�HO�DUWtFXOR����GH� OD�/H\�����
GH������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ��� (O� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH� GHQWUR� GHO� SDtV� VH� SUHVWDUi� SRU� HPSUHVDV��
SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��OHJDOPHQWH�FRQVWLWXLGDV�GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�
FRORPELDQDV�\�GHELGDPHQWH�KDELOLWDGDV�SRU�OD�DXWRULGDG�GH�WUDQVSRUWH�FRPSHWHQWH�
/D�SUHVWDFLyQ�GHO� VHUYLFLR�S~EOLFR�GH�7UDQVSRUWH� ,QWHUQDFLRQDO� VH� UHJLUi�GH�FRQIRUPLGDG�
FRQ� ORV� 7UDWDGRV�� &RQYHQLRV�� $FXHUGRV� \� SUiFWLFDV�� FHOHEUDGRV� R� DFRJLGRV� SRU� HO� SDtV�
SDUD�WDO�HIHFWR��
$57Ë&8/2������ 6XSUHVLyQ�GHO� WUiPLWH�GH� OD�KDELOLWDFLyQ�SDUD�RSHUDU�H[LJLGD�D� ODV�
HPSUHVDV� LQWHUHVDGDV� HQ� SUHVWDU� HO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH� 'HUyJDQVH� HO�
~OWLPR�LQFLVR�GHO�SDUiJUDIR�GHO�DUWtFXOR����\�HO�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2� ����� 'H� OD� KDELOLWDFLyQ� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� SDUiJUDIR� GHO�
DUWtFXOR� ���� GH� OD� /H\� ���� GH� ������� SDUD� DFFHGHU� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR�
GHQWUR�GHO�WHUULWRULR�QDFLRQDO��ODV�HPSUHVDV�GH�WRGRV�ORV�PRGRV�GH�WUDQVSRUWH�GHEHUiQ�VHU�
KDELOLWDGDV�SRU�HO�(VWDGR��
(O�*RELHUQR�1DFLRQDO�ILMDUi�ODV�FRQGLFLRQHV�\�UHTXLVLWRV�TXH�GHEHQ�FXPSOLU�\�DFUHGLWDU�ODV�
HPSUHVDV��SDUD�HO�RWRUJDPLHQWR�GH�OD�KDELOLWDFLyQ��FRQ�HO�ILQ�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�
\� GHVDUUROOR� GH� ORV� SULQFLSLRV� GH�� OLEHUWDG� GH� HPSUHV D�� OLEUH� FRPSHWHQFLD�� VHJXULGDG��
FDOLGDG��FRPRGLGDG��FXEULPLHQWR�\�OLEHUWDG�GH�DFFHVR�DO�VHUYLFLR�GH�WUDQVSRUWH��
(Q�ORV�FDVRV�TXH�VHJ~Q�OD�OH\�R�ORV�GHFUHWRV�UHJODPHQWDULRV��QR�H[LVWDQ�UHVWULFFLRQHV�SDUD�
UXWDV� \� IUHFXHQFLDV�� HO� SURFHGLPLHQWR� GH� KDELOLWDFL yQ� GHEHUi� JDUDQWL]DU� HO� DFFHVR� DO�
VHUYLFLR��VX�FDOLGDG�\�OD�VHJXULGDG�GH�ORV�XVXDULRV�
3DUiJUDIR� (O� *RELHUQR� 1DFLRQDO� UHJODPHQWDUi� OD� KDELOLWDFLyQ� SDUD� FDGD� PRGR� GH�
WUDQVSRUWH�� /RV� SUHVWDGRUHV� GHO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH� TXH� VH� HQFXHQWUHQ� FRQ�
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/LFHQFLD� GH� )XQFLRQDPLHQWR� WHQGUiQ� GRFH� ����� PHVHV� D� SDUWLU� GH� OD� IHFKD� GH� OD�
SXEOLFDFLyQ�GH�OD�UHJODPHQWDFLyQ�SDUD�DFRJHUVH�D�HOOD�
$57Ë&8/2������ $SOLFDFLyQ�GH�ODV�QRUPDV�GH�GHUHFKR�SULYDGR� 0RGLItFDVH�HO�DUWtFXOR�
����GH�OD�/H\�����GH�������HO�FXDO�TXHGDUi�DV t�
�$UWtFXOR�����$�OD�KDELOLWDFLyQ��DVt�FRPR�D�WRGRV�ORV�DFWRV�GH�FRPHUFLR�GH�ODV�HPSUHVDV�GH�
VHUYLFLR� GH� WUDQVSRUWH� S~EOLFR�� DVt� FRPR� ORV� TXH� HMHU]DQ� VXV� DVRFLDGRV� R� VRFLRV�� VH�
UHJLUiQ�H[FOXVLYDPHQWH�SRU� ODV� UHJODV�GH�GHUHFKR�SULYDGR�VDOYR�TXH� OD�&RQVWLWX FLyQ�R� OD�
OH\�GLVSRQJDQ�OR�FRQWUDULR�
&XDQGR�GH�OD�UHDOL]DFLyQ�GH�GLFKRV�DFWRV�R�SRU�FDXVD�GH�PXHUWH��UHVXOWH�TXH�OD�DFWLYLGDG�
WUDQVSRUWDGRUD�VH�GHVDUUROODUtD�SRU�SHUVRQD�GLVWLQWD�D�OD�TXH�LQLFLDOPHQWH�OH�IXH�FRQFHGLGD�
OD�KDELOLWDFLyQ��\��R�OD�DXWRUL]DFLyQ SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH��OD�
QXHYD� SHUVRQD� GHEHUi� REWHQHU� OD� KDELOLWDFLyQ� \�R� OD� UHVSHFWLYD� DXWRUL]DFLyQ� SDUD� OD�
SUHVWDFLyQ� GHO� VHUYLFLR� GH� DFXHUGR� FRQ� OD� UHJODPHQWDFLyQ� TXH� SDUD� HO� HIHFWR� H[SLGD� HO�
*RELHUQR�QDFLRQDO��
$57Ë&8/2������ 7pUPLQRV�SDUD�GHFLGLU�OD�KDELOLWDFLyQ��0RGLItFDVH�HO�DUWtFXOR����GH�OD�
/H\�����GH��������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� (Q� ORV� FDVRV� HQ� TXH� HO� *RELHUQR� 1DFLRQDO� H[LMD� OD� YHULILFDFLyQ� SUHYLD� GH�
FRQGLFLRQHV�\�UHTXLVLWRV�SRU�SDUWH�GH�OD�DXWRULGDG FRPSHWHQWH�SDUD�OD�KDELOLWDFLyQ�HQ�FDGD�
PRGR�GH�WUDQVSRUWH��pVWD�GLVSRQGUi�GH�QRYHQWD������GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�
SUHVHQWDFLyQ� GH� OD� VROLFLWXG� SDUD� GHFLGLU�� (Q� HVWH� FDVR� OD� KDELOLWDFLyQ� VH� FRQFHGHUi�
PHGLDQWH� 5HVROXFLyQ� PRWLYDGD� HQ� OD� TXH� VH HVSHFLILFDUiQ� ODV� FDUDFWHUtVWLFDV� GH� OD�
HPSUHVD�\�GHO�VHUYLFLR�D�SUHVWDU���
$57Ë&8/2������ 9LJHQFLD�GH�OD�KDELOLWDFLyQ� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH
�������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� 6LQ� SHUMXLFLR� GH� ODV� GLVSRVLFLRQHV� OHJDOHV� FRQWHQ LGDV� HQ� HO� UpJLPHQ�
VDQFLRQDWRULR�� OD�KDELOLWDFLyQ�VHUi� LQGHILQLGD�PLHQWUDV�VXEVLVWDQ� ODV�FRQGLFLRQHV�H[LJLGDV�
SDUD�VX�RWRUJDPLHQWR�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�
/D� DXWRULGDG� FRPSHWHQWH� SRGUi� HQ� FXDOTXLHU� WLHPSR� GH� RILFLR� R� D� SHWLFLyQ� GH SDUWH��
YHULILFDU�VX�FXPSOLPLHQWR��
$57Ë&8/2������ 'H� OD�DXWRUL]DFLyQ�SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR�\�HO� UHJLVWUR�GH�
UXWDV�\�KRUDULRV� 0RGLItFDVH�HO�DUWtFXOR�����GH�OD�OH\�����GH��������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR�����6LQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ� 7UDWDGRV��$FXHUGRV�R�&RQYHQLRV�GH�FDUiFWHU�
LQWHUQDFLRQDO��OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�HVWDUi�VXMHWD�D�OD�H[SHGLFLyQ�
GH� XQ� SHUPLVR� R� D� OD� FHOHEUDFLyQ� GH� XQ� FRQWUDWR� GH� FRQFHVLyQ� X� RSHUDFLyQ�� VHJ~Q� OR�
GHWHUPLQHQ�ORV�UHJODPHQWRV�FRUUHVSRQGLHQWHV�
&XDQGR� HO� VHUYLFLR� D� SUHVWDU� HQ� FXDOTXLHU� PRGR� QR� HVWp� VXMHWR� D� UXWDV� \� KRUDULRV�
SUHGHWHUPLQDGRV�HO�SHUPLVR�VH�HQWLHQGH�RWRUJDGR�FRQ�OD�KDELOLWDFLyQ���
$57Ë&8/2� ����� $UWtFXOR� WUDQVLWRULR�� /DV� DFWXDFLRQHV� LQLFLDGDV� FRQ� DQWHULRULGDG� D� OD�
YLJHQFLD� GHO� SUHVHQWH� GHFUHWR�� UHODFLRQDGDV� FRQ� ODV� VROLFLWXGHV� GH� DGMXGLFDFLyQ� GH� WRGR�
WLSR�GH�UXWDV��KRUDULRV�R�IUHFXHQFLDV��FRQWLQXDUiQ�WUDPLWiQGRVH�EDMR�HO�UpJLPHQ�YLJHQWH�DO�
PRPHQWR�GH�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�KDVWD�WDQWR�HQWUH�HQ�YLJRU�HO�UpJLPHQ�GH�OLEHUW DG�
GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�OH\�����GH������
$57Ë&8/2������ 'HWHUPLQDFLyQ�GH�OD�GHPDQGD� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����
GH��������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����(Q�HO�WUDQVSRUWH�GH�SDVDMHURV��FXDQGR�HO�VHUYLFLR�HVWp�RSHUDQGR�GH�PDQHUD�
UHJXODGD�� VHUi� OD� DXWRULGDG� FRPSHWHQWH� OD� TXH� GHWHUPLQH� ODV� PHGLGDV� FRQGXFHQWHV� D�
VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�PRYLOL]DFLyQ��3DUD�HVWRV�HIHFWRV�VH�EDVDUi�HQ�HO�HVWXGLR�GH�
GHPDQGD�TXH�SUHVHQWHQ�ORV�LQWHUHVDGRV�HQ�SUHVWDU�HO�VHUYLFLR��
$57Ë&8/2������ 'HO�SHUPLVR� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH��������HO�FXDO�
TXHGDUi�DVt��
�$UWtFXOR� ���� (O� SHUPLVR� SDUD� SUHVWDU� HO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH� HV� FDQFHODEOH� \�
REOLJD�D�VXV�EHQHILFLDULRV�D�FXPSOLU�OR�DXWRUL]DGR�EDMR�ODV�FRQGLFLRQHV�HQ�pO�HVWDEOHFLGD V��
$57Ë&8/2������ 5HJXODFLyQ� GHO� VHUYLFLR� 0RGLItFDVH�HO� DUWtFXOR� ��� GH� OD� /H\� ����GH
�������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� &XDQGR� OD� DXWRULGDG� GHFLGD� LQWHUYHQLU� HQ� XQ� VHUYLFLR� GH� WUDQVSRUWH� GH�
FRQIRUPLGDG�FRQ�OD�OH\��SDUD�RWRUJDU�HO�SHUPLVR�FRUUHVSRQGLHQWH��GHEHUi�KDFHUOR�PHGLDQWH�
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OLFLWDFLyQ� S~EOLFD�� HQ� OD� FXDO� VH� JDUDQWL]DUi� OD� OLEUH� FRQFXUUHQFLD� GH� ODV� HPSUHVDV� HQ�
LJXDOGDG�GH�FRQGLFLRQHV�\�OD�LQLFLDWLYD�SULYDGD�VREUH�FUHDFLyQ�GH�QXHYDV�HPSUHVDV��
$57Ë&8/2������ 3HUPLVRV�HVSHFLDOHV�\�WUDQVLWRULRV� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�OH\�
����GH��������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 'HQWUR� GHO� WHUULWRULR� GH� VX� MXULVGLFFLyQ�� ODV� DXWRULGDGHV� PHWURSROLWDQDV��
GLVWULWDOHV�\�R�PXQLFLSDOHV�GH�WUDQVSRUWH�SRGUiQ�H[SHGLU�SHUPLVRV�HVSHFLDOHV�\�WUDQVLWRULRV�
SDUD�VXSHUDU�SUHFLVDV�VLWXDFLRQHV�GH�FDWiVWURIH��DOWHUDFLyQ�GHO�RUGHQ�S~EOLFR��FXDOTXLHUD�
TXH� VHD� VX� FDXVD�� \� SDUD� JDUDQWL]DU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� WUDQVSRUWH�� DVt� FRPR�
SDUD�VDWLVIDFHU�HO�VXUJLPLHQWR�GH�RFDVLRQDOHV�GHPDQGDV�GH�WUDQVSRUWH�
3DUD�JDUDQWL]DU ORV�GHUHFKRV�GH�ORV�XVXDULRV��HO�0LQLVWHULR�GH�7UDQVSRUWH�DGHPiV�GH�ODV�
FLUFXQVWDQFLDV� DQWHULRUHV� \� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� SRGUi� DXWRUL]DU� HQ� FXDOTXLHU�
WLHPSR� \� HQ� ODV� FRQGLFLRQHV� TXH� HVWLPH� QHFHVDULDV�� GLFKRV� SHUPLVRV� HVSHFLDOHV� \�
WUDQVLWRULRV�
6XSHUDGDV�ODV�VLWXDFLRQHV�PHQFLRQDGDV��ORV�SHUPLVRV�WUDQVLWRULRV�FHVDUiQ�HQ�VX�YLJHQFLD�
\�OD�SUHVWDFLyQ�GHO�VHUYLFLR�TXHGDUi�VXMHWD�D�ODV�FRQGLFLRQHV�QRUPDOPHQWH�HVWDEOHFLGDV��
$57Ë&8/2� ����� (TXLSRV� 0RGLItFDVH� HO� DUWtFXOR� ��� GH� OD� OH\� ���� GH� ������� HO� FX DO�
TXHGDUi�DVt��
�$UWtFXOR�����/DV�HPSUHVDV�KDELOLWDGDV�GH�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�SRGUiQ�SUHVWDU�HO�
VHUYLFLR�FRQ�HTXLSRV�SURSLRV�R�DMHQRV��
$57Ë&8/2������ (TXLSRV�GH�HPSUHVDV�GH�VHUYLFLR�S~EOLFR��0RGLItFDVH�HO�$UWtFXOR����
GH�OD�/H\�����GH��������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� /DV� HPSUHVDV� KDELOLWDGDV� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH�
WUDQVSRUWH� GHEHUiQ� KDFHUOR� FRQ� HTXLSRV� TXH� FXPSODQ� FRQ� ODV� HVSHFLILFDFLRQHV� \�
UHTXLVLWRV�WpFQLFRV�HVWDEOHFLGRV�HQ�ODV�QRUPDV�DSOLFDEOHV�SDUD�FDGD�PRGR�GH�WUDQVSRUWH��
$57Ë&8/2������ )DEULFDFLyQ��LPSRUWDFLyQ�R�HQVDPEOH�GH�YHKtFXORV� (O�DUWtFXOR����GH�
OD�/H\�����GH��������TXHGDUi�DVt�
�$UWtFXOR�����/DV�SHUVRQDV�TXH�VH�GHGLTXHQ�D�OD� LPSRUWDFLyQ��IDEULFDFLyQ�\�HQVDPEOH�GH�
HTXLSRV�� R� GH� VXV� FRPSRQHQWHV�� FRQ� GHVWLQR� DO� WUDQVSRUWH� S~EOLFR� \� SULYDGR� GHEHUiQ�
REWHQHU�HO�FHUWLILFDGR�GH�FRQIRUPLGDG�H[SHGLGR�SRU�XQ�RUJDQLVPR�GHELGDPHQWH�DFUHGLWDGR�
HQ� HO� VLVWHPD� QDFLRQDO� GH� QRUPDOL]DFLyQ�� FHUWLILFDFLyQ� \� PHWURORJtD�� &XDQGR� QR� KD\D�
QRUPD�WpFQLFD��GHEHUiQ�KRPRORJDUVH�SUHYLDPHQWH�DQWH�OD�DXWRULGDG�FRPSHWHQWH��
$57Ë&8/2� ����� &RRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� 0RGLItFDVH� HO� DUWtFXOR� ��� GH� OD� OH\�
����GH��������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����/DV�DXWRULGDGHV�GH�&RPHUFLR�([WHULRU�\�GH�'HVDUUROOR� (FRQyPLFR��DQWHV�GH�
DSUREDU� ODV� LPSRUWDFLRQHV�� HQVDPEOH� R� IDEULFDFLyQ� GH� HTXLSRV� GHEHUiQ� FRQVXOWDU� ODV�
QRUPDV�WpFQLFDV�HVWDEOHFLGDV��\�HQ�FDVR�GH�TXH�HVWDV�QR�H[LVWDQ��ORV�FRQFHSWRV�WpFQLFRV�
VREUH�WLSRORJtD�HPLWLGRV�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWH��
$57Ë&8/2������ 7UiPLWH�GH�OD�KRPRORJDFLyQ�GH�ORV�HTXLSRV�GHVWLQDGRV�DO�VHUYLFLR�
S~EOLFR� GH� WUDQVSRUWH� HQ� FXDOTXLHU�PRGR�� 'HUyJDVH� HO� DUWtFXOR� ��� GH� OD� /H\� ����GH
�����
$57Ë&8/2������ &RQGLFLRQHV�WpFQLFDV� 'HUyJDVH�HO�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2������ 5HSXHVWRV�\�SDUWHV� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH��������
HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� /RV� LPSRUWDGRUHV�� SURGXFWRUHV� \� FRPHUFLDOL]DGRUHV� GH� UHSXHVWRV�� SDUWHV� \�
GHPiV�HOHPHQWRV�GH�ORV�HTXLSRV�GHVWLQDGRV�DO�VHUYLFLR�S~EOLFR�GH�WUDQVSR UWH��UHJLVWUDUiQ�
DQWH�OD�DXWRULGDG�FRPSHWHQWH�VXV�SURGXFWRV�FRQ�OD�GHWHUPLQDFLyQ�GH�VX�YLGD�~WLO��SUXHEDV�
GH�ODERUDWRULR�\�PHGLFLyQ�TXH�FHUWLILTXH�VX�UHVLVWHQFLD��
$57Ë&8/2������ 3URJUDPDV�GH�FDSDFLWDFLyQ� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH�
������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� /DV� HPSUHVDV�GH� WUDQVSRUWH�S~EOLFR�GHEHUiQ�GHVDUUROODU� ORV�SURJUDPDV�GH�
FDSDFLWDFLyQ�D�WUDYpV�GHO�6(1$�R�GH�ODV�HQWLGDGHV�HVSHFLDOL]DGDV��D�WRGRV�ORV�RSHUDGRUHV�
GH� ORV� HTXLSRV� GHVWLQDGRV� DO� VHUYLFLR� S~EOLFR�� FRQ� HO� ILQ� GH JDUDQWL]DU� OD� HILFLHQFLD� \�
SURIHVLRQDOL]DFLyQ�GH�ORV�RSHUDULRV��
$57Ë&8/2������ &RQGXFWRUHV�GH�HTXLSRV�DMHQRV� 0RGLItFDVH�HO�DUWtFXOR����GH� OD�/H\�
����GH�������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR�����/RV�FRQGXFWRUHV�GH�ORV�HTXLSRV�TXH�QR�VHDQ�SURSLHGDG�GH�OD�H PSUHVD�R�GHO�
RSHUDGRU�� GHVWLQDGRV� DO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH�� SRGUiQ� VHU� FRQWUDWDGRV�



SRU�HO�FXDO�VH�GLFWDQ�QRUPDV�SDUD�VXSULPLU�\�UHIRUPDU�ODV�UHJXODFLRQHV��
WUiPLWHV�\�SURFHGLPLHQWRV�

��

GLUHFWDPHQWH�SRU�OD�HPSUHVD�RSHUDGRUD�GH�WUDQVSRUWH��(Q�FXDOTXLHU�FDVR��\�SDUD�WRGRV�ORV�
HIHFWRV�OHJDOHV�HO�RSHUDGRU�\�HO�SURSLHWDULR�GHO�HTXLSR�UHVSRQGHUiQ�VROLGDU LDPHQWH��
$57Ë&8/2� ����� 6XSUHVLyQ� GH� OD� IXQFLyQ� GH� OD� 6XSHULQWHQGHQFLD� %DQFDULD� GH�
JDUDQWL]DU� HO� RWRUJDPLHQWR� GH� ODV� SyOL]DV�� VLQ� QLQJ~Q� WLSR� GH� FRPSHQVDFLyQ�� SRU�
SDUWH�GH�ODV�&RPSDxtDV�GH�6HJXURV��'HUyJDVH�HO�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2������ &RQGLFLRQHV� WpFQLFR�PHFiQLFDV� 0RGLItFDVH�HO�DUWtFXOR����GH� OD�/H\�
����GH�������HO�FXDO�TXHGDUi�DVt��
�$UWtFXOR� ���� /RV� HTXLSRV� GHVWLQDGRV� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH�
GHEHUiQ� UHXQLU� ODV� FRQGLFLRQHV� WpFQLFR �PHFiQLFDV�HVWDEOHFLGDV SDUD�VX� IXQFLRQDPLHQWR��
6LQ�SHUMXLFLR�GH� ODV�QRUPDV�VREUH� OD�PDWHULD�� ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�FXDOTXLHU�
WLHPSR�SRGUiQ�RUGHQDU�OD�UHYLVLyQ�SDUD�GHWHUPLQDGRV�FDVRV��
$57Ë&8/2������ (OLPLQDFLyQ�GH�WUiPLWHV�UHODWLYRV�D�ODV�IXQFLRQHV�GHO�0LQLVWHULR�GH�
7UDQVSRUWH�SDUD�GHFLGLU�OR�SHUWLQHQWH�VREUH�OD�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH�WHUUHVWUH�
DXWRPRWRU�D�QLYHO�PXQLFLSDO��GLVWULWDO�H� LQWHUPXQLFLSDO� 'HUyJDVH�HO�DUWtFXOR����GH� OD�
/H\�����GH������
$57Ë&8/2������ 5HYRFDFLyQ�GH�RILFLR� 'HUyJDVH�HO�DUWtFXOR����GH�OD OH\�����GH������
$57Ë&8/2������ )RQGRV�GH�UHVSRQVDELOLGDG� 0RGLItFDVH�HO�DUWtFXOR����GH�OD�/H\�����GH�
������HO�FXDO�TXHGDUi�DVt�
�$UWtFXOR� ���� 6LQ� SHUMXLFLR� GH� ODV� JDUDQWtDV� HVWDEOHFLGDV�SRU� ODV� QRUPDV�SHUWLQHQWHV�� ODV�
HPSUHVDV� GH� 7UDQVSRUWH� 7HUUHVWUH� $XWRPRWRU� SRGUiQ� FRQVWLWXLU� )RQGRV� GH�
5HVSRQVDELOLGDG�FRPR�PHFDQLVPR�FRPSOHPHQWDULR�SDUD�FXEULU� ORV� ULHVJRV�GHULYDGRV�GH�
OD� SUHVWDFLyQ� GHO� VHUYLFLR�� FX\R� IXQFLRQDPLHQWR�� DGPLQLVWUDFLyQ�� YLJLODQFLD� \� FRQWURO� OR�
HMHUFHUi� OD� 6XSHULQWHQGHQFLD� %DQFDULD� R� OD� HQWLGD G� GH� LQVSHFFLyQ� \� YLJLODQFLD� TXH� VHD�
FRPSHWHQWH��VHJ~Q�OD�QDWXUDOH]D�MXUtGLFD�GHO�)RQGR��
3DUD�ORV�HIHFWRV�SHUWLQHQWHV��HO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR�FRQWLQXDUi�
ULJLpQGRVH�SRU�ODV�QRUPDV�TXH�UHJXODQ�OD�PDWHULD��
$57Ë&8/2� ����� 6XSUHVLyQ� GH� OD� REOLJDFLyQ� GHO� *RELHUQR� 1DFLRQDO� GH� H[SHGLU�
UHJODPHQWRV� VREUH� ODV� UHODFLRQHV� HTXLWDWLYDV� HQWUH� ORV� GLVWLQWRV� HOHPHQWRV� TXH�
LQWHUYHQJDQ� HQ� OD� FRQWUDWDFLyQ� \� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� GH� WUDQVSRUWH�
'HUyJDVH�HO�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2������ (OLPLQDFLyQ�GH�OD�IDFXOWDG�GH�UHJXODU�HO�LQJUHVR�SRU�LQFUHPHQWR�GH�
YHKtFXORV�DO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH��'HUyJDVH�HO�DUWtFXOR����GH�OD�/H\�����GH
�����
$57Ë&8/2������ $SHUWXUD�GH�LQYHVWLJDFLyQ� 0RGLItFDVH�HO�OLWHUDO�F��GHO�DUWtFXOR���� GH�OD�
/H\�����GH������TXHGDUi�DVt�
�F��7UDVODGR�SRU�XQ�WpUPLQR�GH�GLH]��������GtDV�DO�SUHVXQWR�LQIUDFWRU�SDUD�TXH�SUHVHQWH�SRU�
HVFULWR�UHVSRQGD�ORV�FDUJRV�IRUPXODGRV�\�VROLFLWH� ODV�SUXHEDV�TXH�FRQVLGHUH�SHUWLQHQWHV��
ODV�TXH�VH�DSUHFLDUiQ�\�YDORUDUiQ�GH�DFXHUGR�FRQ�HO�VLVWHPD�GH�OD�VDQD�FUtWLFD��
$57Ë&8/2������ 5HGXFFLyQ�GH�7pUPLQRV� (Q� ORV�HYHQWRV�GH�DOWHUDFLyQ�R� LQWHUUXSFLyQ�
HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�SURSLFLDGDV�R�SHUPLWLGDV�SRU�FXDOTXLHU�
SHUVRQD�QDWXUDO�R� MXUtGLFD�� ORV�WpUPLQRV�GHO�SURFHGLPLHQWR�HVWDEOHFLGRV�HQ�OD�/H\�����GH
�����UHODWLYRV�D�VDQFLRQHV�VH�UHGXFLUiQ�D�OD�PLWDG�
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$57Ë&8/2� ����� 6XSUHVLyQ� GH� UHTXLVLWRV� UHODWLYRV� D� OD� H[SHGLFLyQ� GH�
VDOYRFRQGXFWRV�� SHUPLVRV�� FHUWLILFDFLRQHV� \� FDUQHWV� H[SHGLGRV� D� ORV� H[WUDQMHURV��
GLIHUHQWHV�D�ODV�FpGXODV�GH�H[WUDQMHUtD�H[SHGLGD�SRU�HO�'$6��'HUyJDVH�HO�LQFLVR���GHO�
DUWtFXOR����GHO�'HFUHWR�����GH������
$57Ë&8/2������ 6XSUHVLyQ�GHO�UHJLVWUR�QDFLRQDO�GH�SURWHFFLyQ�IDPLOLDU� 'HUyJDVH�OD�
/H\�����GH������

'(/�5(*,0(1�'(/�',675,72�&$3,7$/
$57Ë&8/2� ����� 'HOHJDFLyQ� GH� IXQFLRQHV� (O� DUWtFXOR� ��� GHO� 'HFUHWR� ����� GH� �����
TXHGDUi�DVt�
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�$UWtFXOR�����'HOHJDFLyQ�GH�IXQFLRQHV��(O�$OFDOGH�0D\RU�SRGUi�GHOHJDU�ODV�IX QFLRQHV�TXH�
OH�DVLJQH�OD�/H\�\�ORV�$FXHUGRV��HQ�RWURV�IXQFLRQDULRV�GLVWULWDOHV��GH�FRQIRUPLGDG�FRQ�ODV�
GHOHJDFLRQHV�SUHYLVWDV�HQ�OH\HV�RUJiQLFDV�\�GHPiV�OH\HV�TXH�UHJXOHQ�OD�PDWHULD�
(Q� HMHUFLFLR� GH� OD� DQWHULRU� DWULEXFLyQ� SRGUi� WDPELpQ� GHOHJDU� VXV� IXQFLRQH V� HQ� ORV�
IXQFLRQDULRV�GH�OD�DGPLQLVWUDFLyQ�WULEXWDULD�\�HQ�ODV�MXQWDV�DGPLQLVWUDGRUDV�\�ORV�DOFDOGHV�
ORFDOHV��
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$57Ë&8/2� ����� 5DFLRQDOL]DFLyQ� GH� WUiPLWHV� HQ� OD� IXQFLyQ� S~EOLFD�� 'HUyJDQVH� ORV�
DUWtFXOR������������������\�HO�SDUiJUDIR�GHO�DUWtFXOR����GH�OD�/H\�����GH������
$57Ë&8/2� ����� 9LJHQFLD� (O� SUHVHQWH� GHFUHWR� OH\� ULJH� D� SDUWLU� OD� IHFKD� GH� VX�
SXEOLFDFLyQ��
38%/Ë48(6(��&2081Ë48(6(�<�&Ò03/$6(
'DGR�HQ�6DQWDIp�GH %RJRWi�'��&���D����GH�IHEUHUR�GH������

$1'5(6�3$675$1$�$5$1*2
(/�0,1,6752�'(/�,17(5,25�

1pVWRU�+XPEHUWR�0DUWtQH]�1HLUD
(/�',5(&725�'(/�'(3$57$0(172�$'0,1,675$7,92
'(�/$�)81&,Ï1�3Ò%/,&$�

0DXULFLR�=XOXDJD�5XL]

�38%/,&$'2�(1�(/�',$5,2�2),&,$/�1� ������'(�)(%5(52����'(������


