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$57,&8/2��R��'(),1,&,21��(O�PXQLFLSLR�HV�OD�HQWLGDG�WHUULWRULDO� IXQGDPHQWDO�GH�OD�GLYLVLyQ�
SROtWLFR�DGPLQLVWUDWLYD�GHO�(VWDGR��FRQ�DXWRQRPtD�SROtWLFD��ILVFDO�\�DGPLQLVWUDWLYD��GHQWUR�GH�ORV�
OtPLWHV� TXH� OH� VHxDOHQ� OD &RQVWLWXFLyQ� \� OD� OH\� \� FX\D� ILQDOLGDG�HV� HO� ELHQHVWDU� JHQHUDO� \� HO�
PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�HQ�VX�UHVSHFWLYR�WHUULWRULR�
$57,&8/2��R�������5(*,0(1�'(�/26�081,&,3,26��(O�UpJLPHQ�PXQLFLSDO�HVWDUi�GHILQLGR�SRU�
OR� GLVSXHVWR� HQ� OD� &RQVWLWXFLyQ� 3ROtWLFD�� SRU� OR� HVWDEOHFLGR� HQ� OD� OH\� \� SRU� ODV� VLJXLHQWHV�
GLVSRVLFLRQHV�
D���(Q�PDWHULD�GH�OD�GLVWULEXFLyQ�GH�FRPSHWHQFLDV�FRQ�OD�1DFLyQ�\�ODV�HQWLGDGHV�WHUULWRULDOHV��\�
ORV� UHJtPHQHV� GH� SODQHDFLyQ� \� SUHVXSXHVWDO�� SRU� ODV� FRUUHVSRQGLHQWHV� OH\HV� RUJiQLFDV�� GH�
FRQIRUPLGDG�SRU�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����������\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
E��� (Q� UHODFLyQ� FRQ� ODV� LQVWLWXFLRQHV� \� PHFDQLVPRV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� D� QLYHO�
PXQLFLSDO��SRU�OR�GLVSXHVWR�HQ�OD�UHVSHFWLYD�OH\�HVWDWXWDULD� GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�ORV�
DUWtFXORV�����\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
F���(Q� OR�FRQFHUQLHQWH�FRQ�VX�HQGHXGDPLHQWR� LQWHUQR�\�H[WHUQR��\�VXMHWR�D� OD�FDSDFLGDG�GH�
HQGHXGDPLHQWR� GHO�PXQLFLSLR�� GH� FRQIRUPLGDG� FRQ� OD� OH\� \� GH� DFXHUGR� FRQ� HO� OLWHUDO� D�� GHO�
QXPHUDO����GHO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�SROtWLFD�
(Q�OR�UHODWLYR�D�ORV�UHJtPHQHV�VDODULDOHV�\�SUHVWDFLRQDOHV�GH�VXV�HPSOHDGRV�S~EOLFRV��SRU�ODV�
QRUPDV�JHQHUDOHV�TXH�GLFWH�HO�&RQJUHVR�\�ODV�GLVSRVLFLRQHV�TXH�HQ�GHVDUUROOR�GH�HOODV�H[SLGD�
HO�*RELHUQR��ORV�WUDEDMDGRUHV�RILFLDOHV�SRU�ODV�QRUPDV�YLJHQWHV�GH�FRQWUDWDFLyQ�FROHFWLYD�\�ODV�
PtQLPDV�GHO�UpJLPHQ�GH�SUHVWDFLRQHV�VRFLDOHV�TXH�GLFWH�HO�&RQJUHVR�GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR�HQ�ORV�OLWHUDOHV�H��\�I��GHO�QXPHUDO����GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
G���(Q�UHODFLyQ�FRQ�ORV�UHJtPHQHV�GH�GLVWULEXFLyQ�GH�UHFXUVRV�HQWUH�OD�1DFLyQ�\�ORV�0XQLFLSLRV��
GH�ORV�WULEXWRV�SURSLRV�GH�pVWRV��GH�ORV�VHUYLFLRV�S~EOLFRV�D�VX�FDUJR��GHO�SHUVRQDO��GHO�UpJLPHQ�
FRQWUDFWXDO� \� GHO� FRQWURO� LQWHUQR� \� HOHFWRUDO�� VH� VXMHWDUiQ� D� ODV� QRUPDV� HVSHFLDOHV� TXH� VH�
GLFWHQ�VREUH�GLFKDV�PDWHULDV�GH�DFXHUGR�FRQ�OR�GLVSXHVWR��HQWUH�RWURV��SRU�ORV�DUWtFXORV�����\�
WUDQVLWRULR� ���� ���� OLWHUDO� F��� ����� ���� QXPHUDO� ��� ����� ����� ���� \� WUDQVLWRULR� ��� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD�
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$57,&8/2��R�������)81&,21(6��&RUUHVSRQGH�DO�PXQLFLSLR��
��$GPLQLVWUDU� ORV� DVXQWRV� PXQLFLSDOHV� \� SUHVWDU� ORV� VHUYLFLRV� S~EOLFRV� TXH�
GHWHUPLQH�OD�OH\�
��2UGHQDU� HO� GHVDUUROOR� GH� VX� WHUULWRULR� \� FRQVWUXLU� ODV� REUDV� TXH� GHPDQGH� HO�
SURJUHVR�PXQLFLSDO�
��3URPRYHU�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�\�HO�PHMRUDPLHQWR�VRFLDO�\�FXOWXUDO�GH�VXV�KDELWDQWHV�
���3ODQLILFDU�HO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�DPELHQWDO�GH�VX�WHUULWRULR��GH�FRQIRUPLGDG�FRQ�OD�
OH\�\�HQ�FRRUGLQDFLzQ�FRQ�RWUDV�HQWLGDGHV�
��6ROXFLRQDU� ODV� QHFHVLGDGHV� LQVDWLVIHFKDV� GH� VDOXG�� HGXFDFLyQ�� VDQHDPLHQWR� DPELHQWDO��
DJXD� SRWDEOH�� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� YLYLHQGD� � UHFUHDFLyQ� \� GHSRUWH�� FRQ� HVSHFLDO�
pQIDVLV�HQ�OD�QLxH]��OD�PXMHU��OD�WHUFHUD�HGDG�\�ORV�VHFWRUHV�GLVFDSDFLWDGRV��GLUHFWDPHQWH�\�HQ�
FRQFXUUHQFLD�� FRPSOHPHQWDULHGDG� \� FRRUGLQDFLyQ� FRQ� ODV� GHPiV� HQWLGDGHV� WHUULWRULDOHV� \� OD�
1DFLyQ��HQ�ORV�WpUPLQRV�TXH�GHILQD�OD�OH\�
��9HODU� SRU� HO� DGHFXDGR� PDQHMR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� GHO� PHGLR� DPELHQWH�� GH�
FRQIRUPLGDG�FRQ�OD�OH\�
��3URPRYHU�HO�PHMRUDPLHQWR�HFRQyPLFR�\�VRFLDO�GH�ORV�KDELWDQWHV�GHO�UHVSHFWLYR�PXQLFLSLR�
��+DFHU� FXDQWR� SXHGD� DGHODQWDU� SRU� VL�PLVPR�� HQ� VXEVLGLR� GH� RWUDV� HQWLGDGHV� WHUULWRULDOHV��
PLHQWUDV�HVWDV�SURYHHQ�OR�QHFHVDULR�
��/DV�GHPiV�TXH�OH�VHxDOH�OD�&RQVWLWXFLyQ�\�OD�OH\�

$57,&8/2� �R�� � � � � � 35,1&,3,26�5(&725(6�'(/� (-(5&,&,2�'(�&203(7(1&,$�� /RV�
PXQLFLSLRV�HMHUFHQ�ODV�FRPSHWHQFLDV�TXH�OHV�DWULEX\H�OD�&RQVWLWXFLyQ�\�OD�/H\��FRQIRUPH�D�ORV�
SULQFLSLRV�VHxDODGRV�HQ�OD�OH\�RUJiQLFD�GH�RUGHQDPLHQWR�WHUULWRULDO�\�HQ�HVSHFLDO�FRQ�VXMHFLyQ�D�
ORV�VLJXLHQWHV�
D��&225',1$&,21��(Q�YLUWXG�GH�HVWH�SULQFLSLR��ODV�DXWRULGDGHV�PXQLFLSDOHV�DO�PRPHQWR�GH�
GHVDUUROODU��\�\�HMHUFLWDU�VXV�SURSLDV�FRPSHWHQFLDV�GHEHUiQ�FRQFLOLDU�VX������� DFWXDFLyQ�FRQ�HO�
SULQFLSLR�DUPyQLFR�TXH�GHEH�H[LVWLU�HQWUH� ORV�GLIHUHQWHV�QLYHOHV�GH�DXWRULGDG�HQ�HMHUFLFLR�GH�
VXV�DWULEXFLRQHV�
E���&21&855(1&,$��&XDQGR�VREUH�XQD�PDWHULD�VH�DVLJQHQ�D�ORV�PXQLFLSLRV��FRPSHWHQFLDV�
TXH� GHEDQ� GHVDUUROODU� HQ� XQLyQ� R� UHODFLyQ� GLUHFWD� FRQ� RWUDV� DXWRULGDGHV� R� HQWLGDGHV�
WHUULWRULDOHV��GHEHUiQ�HMHUFHUODV�GH�WDO�PDQHUD�TXH�VX�DFWXDFLyQ�QR�VH�SURORQJXH�PiV�DOOi�GHO�
OtPLWH�ILMDGR�HQ�OD�QRUPD�FRUUHVSRQGLHQWH��EXVFDQGR�VLHPSUH�HO�UHVSHWR�GH�ODV�DWULEXFLRQHV�GH�
ODV�RWUDV�DXWRULGDGHV�R�HQWLGDGHV�
F���68%6,',$5,('$'��&XDQGR�VH�GLVSRQJD�TXH�ORV�PXQLFLSLRV�SXHGDQ�HMHUFHU�FRPSHWHQFLDV�
DWULEXLGDV�D�RWURV�QLYHOHV�WHUULWRULDOHV�R�HQWLGDGHV��HQ�VXEVLGLR�GH�pVWRV��VXV�DXWRULGDGHV�VyOR�
HQWUDUiQ�D�HMHUFHUODV�XQD�YH]�TXH�VH�FXPSODQ�SOHQDPHQWH�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SDUD�
HOORV�HQ�OD�QRUPD�FRUUHVSRQGLHQWH�\�GHQWUR�GH�ORV�OtPLWHV��\�SOD]RV�ILMDGRV�DO�UHVSHFWR�
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$Vt� PLVPR�� FXDQGR� SRU� UD]RQHV� GH� RUGHQ� WpFQLFR� R� ILQDQFLHUR� GHELGDPHQWH�
MXVWLILFDGDV�� ORV�PXQLFLSLRV� QR� SXHGDQ� SUHVWDU� ORV� VHUYLFLRV� TXH� OHV� LPSRQH� OD�
&RQVWLWXFLyQ� \� OD� OH\�� ODV� HQWLGDGHV� WHUULWRULDOHV� GH� QLYHO� VXSHULRU� \� GH� PD\RU�
FDSDFLGDG� GHEHUiQ� FRQWULEXLU� WUDQVLWRULDPHQWH� D� OD� JHVWLyQ� GH� ORV� PLVPRV�� D�
VROLFLWXG�GHO�UHVSHFWLYR�PXQLFLSLR��/DV�JHVWLRQHV�UHDOL]DGDV�HQ�GHVDUUROOR�GH�HVWH�
SULQFLSLR� VH� HMHUFHUiQ� VLQ� H[FHGHU� ORV� OtPLWHV� GH� OD� SURSLD� FRPSHWHQFLD� \� HQ�
SURFXUD�GH�IRUWDOHFHU�OD�DXWRQRPtD�ORFDO�
$57,&8/2� �R�� � � � � � 35,1&,3,26�5(&725(6�'(� /$�$'0,1,675$&,21�081,&,3$/�� /D�
RUJDQL]DFLyQ� \� HO� IXQFLRQDPLHQWR� GH� ORV� PXQLFLSLRV� VH� GHVDUUROODUi� FRQ� DUUHJOR� D� ORV�
SRVWXODGRV� TXH� ULJHQ� OD� IXQFLyQ� DGPLQLVWUDWLYD� \� UHJXODQ� OD� FRQGXFWD� GH� ORV� VHUYLGRUHV�
S~EOLFRV�� \� HQ� HVSHFLDO�� FRQ� VXMHFLyQ� D� ORV� SULQFLSLRV� GH� HILFDFLD�� HILFLHQFLD�� SXEOLFLGDG� \�
WUDQVSDUHQFLD�� PRUDOLGDG�� UHVSRQVDELOLGDG� H� LPSDUFLDOLGDG�� GH� DFXHUGR� FRQ� ORV� VLJXLHQWHV�
FULWHULRV�
D�(),&$&,$��/RV�PXQLFLSLRV�GHWHUPLQDUiQ�FRQ�FODULGDG�OD�PLVLyQ��SURSyVLWR�\�PHWDV�GH�FDGD�
XQD�GH�VXV�GHSHQGHQFLDV�R�HQWLGDGHV��GHILQLUiQ�DO�FLXGDGDQR�FRPR�FHQWUR�GH�VX�DFWXDFLyQ�
GHQWUR�GH XQ�HQIRTXH�GH�H[FHOHQFLD�HQ�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV��\�HVWDEOHFHUi�ULJXURVRV�
VLVWHPDV�GH�FRQWURO�GH�UHVXOWDGRV�\�HYDOXDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�
E�(),&,(1&,$��/RV�PXQLFLSLRV�GHEHUiQ�RSWLPL]DU�HO�XVR�GH�ORV�UHFXUVRV�ILQDQFLHURV��KXPDQRV�
\�WpFQLFRV��GHILQLU�XQD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�UDFLRQDO�TXH�OHV�SHUPLWD�FXPSOLU�GH�PDQHUD�
DGHFXDGD� ODV� IXQFLRQHV�\� VHUYLFLRV�D�VX�FDUJR�� � FUHDU�VLVWHPDV�DGHFXDGRV�GH� LQIRUPDFLyQ��
HYDOXDFLyQ�\�FRQWURO�GH�UHVXOWDGRV��\�DSURYHFKDU�ODV�YHQWDMDV�FRPSDUDWLYDV�TXH RIUH]FDQ�RWUDV�
HQWLGDGHV�X�RUJDQL]DFLRQHV�GH�FDUiFWHU�S~EOLFR�R�SULYDGR�
(Q� GHVDUUROOR� GH� HVWH� SULQFLSLR� VH� HVWDEOHFHUiQ� ORV� SURFHGLPLHQWRV� \� HWDSDV� HVWULFWDPHQWH�
QHFHVDULRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�\�VHUYLFLRV�D�FDUJR�GHO�PXQLFLSLR��
HYLWDU�GLODFLRQHV�TXH�UHWDUGHQ�HO�WUiPLWH�\�OD�FXOPLQDFLyQ�GH�ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�R�
SHUMXGLTXHQ�ORV�LQWHUHVHV�GHO�PXQLFLSLR

F�38%/,&,'$'�<�75$163$5(1&,$��/RV�DFWRV�GH�OD�DGPLQLVWUDFLyQ�PXQLFLSDO�VRQ�S~EOLFRV�\�
HV� REOLJDFLyQ� GH� OD� PLVPD� IDFLOLWDU� HO� DFFHVR� GH� ORV� FLXGDGDQRV� D� VX� FRQRFLPLHQWR� \�
ILVFDOL]DFLyQ��GH�FRQIRUPLGDG�FRQ�OD�OH\
G�025$/,'$'��/DV�DFWXDFLRQHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDOHV�GHEHUiQ�UHJLUVH�SRU�
OD�/H\�\�OD�pWLFD�SURSLDV�GHO�HMHUFLFLR�GH�OD�IXQFLyQ�S~EOLFD�
H�5(63216$%,/,'$'�� /D� UHVSRQVDELOLGDG� SRU� HO� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� \�
DWULEXFLRQHV� HVWDEOHFLGDV� HQ� OD� &RQVWLWXFLyQ� \� HQ� OD� SUHVHQWH� OH\�� VHUi� GH� ODV� UHVSHFWLYDV�
DXWRULGDGHV�PXQLFLSDOHV�HQ� OR�GH�VX�FRPSHWHQFLD��6XV�DFWXDFLRQHV�QR�SRGUiQ�FRQGXFLU�D� OD�
GHVYLDFLyQ�R�DEXVR�GH�SRGHU�\�VH�HMHUFHUiQ�SDUD�ORV�ILQHV�SUHYLVWRV��HQ�OD�OH\��/DV�RPLVLRQHV�
DQWLMXUtGLFDV�GH�VXV�DFWRV�GDUiQ�OXJDU�D�LQGHPQL]DU�ORV�GDxRV�FDXVDGRV�\�D�UHSHWLU�FRQWUD�ORV�
IXQFLRQDULRV�UHVSRQVDEOHV�GH�ORV�PLVPRV�
I�� ,03$5&,$/,'$'�� /DV� DFWXDFLRQHV GH� ODV� DXWRULGDGHV� \� HQ� JHQHUDO�� GH� ORV� VHUYLGRUHV�
S~EOLFRV� PXQLFLSDOHV� \� GLVWULWDOHV� VH� UHJLUiQ� SRU� OD� &RQVWLWXFLyQ� \� OD� OH\�� DVHJXUDQGR� \�
JDUDQWL]DQGR�ORV�GHUHFKRV�GH�WRGDV�ODV�SHUVRQDV�VLQ�QLQJ~Q�JHQHUR�GH�GLVFULPLQDFLyQ�
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$57,&8/2� �R�� � � � � � &$7(*25,=$&,21�� /RV� PXQLFLSLRV� GH� &RORPELD� VH�
FODVLILFDUiQ��DWHQGLHQGR�VX�SREODFLyQ�\�VXV� UHFXUVRV� ILVFDOHV�FRPR� LQGLFDGRUHV�
GH�VXV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�DVt�
&$7(*25,$�(63(&,$/�� 7RGRV� DTXHOORV�PXQLFLSLRV� FRQ� SREODFLyQ� VXSHULRU� D�
ORV�TXLQLHQWRV�PLO�XQR�����������KDELWDQWHV�\�FX\RV�LQJUHVRV�DQXDOHV�VXSHUHQ�ORV�
FXDWURFLHQWRV�PLO�����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��
35,0(5$�&$7(*25,$��7RGRV�DTXHOORV�PXQLFLSLRV�FRQ�SREODFLyQ�FRPSUHQGLGD�HQWUH�FLHQ�PLO�
XQR� ����������\�TXLQLHQWRV�PLO� ����������KDELWDQWHV�\�FX\RV� LQJUHVRV�DQXDOHV�RVFLOHQ�HQWUH�
FLHQ�PLO�����������\�FXDWURFLHQWRV�PLO�����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
6(*81'$� &$7(*25,$�� 7RGRV� DTXHOORV� PXQLFLSLRV� FRQ� SREODFLyQ� FRPSUHQGLGD� HQWUH�
FLQFXHQWD�PLO�XQR����������\�FLHQ�PLO�����������KDELWDQWHV�\�FX\RV�LQJUHVRV�DQXDOHV�RVFLOHQ�
HQWUH�FLQFXHQWD�PLO����������\�FLHQ�PLO�����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
7(5&(5$�&$7(*25,$��7RGRV�DTXHOORV�PXQLFLSLRV�FRQ�SREODFLyQ�FRPSUHQGLGD�HQWUH�WUHLQWD�
PLO�XQR����������\�FLQFXHQWD�PLO� ���������KDELWDQWHV�\�FX\RV� LQJUHVRV�DQXDOHV�RVFLOHQ�HQWUH�
WUHLQWD�PLO����������\�FLQFXHQWD�PLO����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��
&8$57$�&$7(*25,$��7RGRV�DTXHOORV�PXQLFLSLRV�FRQ�SREODFLyQ�FRPSUHQGLGD�HQWUH�TXLQFH�
PLO� XQR� ��������� \� WUHLQWD� PLO� ��������� KDELWDQWHV� \� FX\RV� LQJUHVRV� DQXDOHV� RVFLOHQ� HQWUH�
TXLQFH�PLO����������\�WUHLQWD�PLO����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
48,17$�&$7(*25,$��7RGRV�DTXHOORV�PXQLFLSLRV�FRQ�SREODFLyQ�FRPSUHQGLGD�HQWUH�VLHWH�PLO�
XQR���������\�TXLQFH�PLO����������KDELWDQWHV�\�FX\RV�LQJUHVRV�DQXDOHV�RVFLOHQ�HQWUH�FLQFR�PLO�
��������\�TXLQFH�PLO����������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��
6(;7$�&$7(*25,$��7RGRV�DTXHOORV�PXQLFLSLRV�FRQ�SREODFLyQ� � LQIHULRU�D� VLHWH�PLO� ��������
KDELWDQWHV�\�FRQ�LQJUHVRV�DQXDOHV�QR�VXSHULRUHV�D�FLQFR�PLO���������VDODULRV�PtQLPRV�OHJDOHV�
PHQVXDOHV�
3$5$*5$)2����/RV�PXQLFLSLRV�FRQ�SREODFLyQ�FRQVLGHUDGD�HQ�OD�FRUUHVSRQGLHQWH�FDWHJRUtD�\�
TXH�VXSHUHQ�HO�PRQWR�GH�LQJUHVRV�VHxDODGRV��VH�FODVLILFDUiQ�DXWRPiWLFDPHQWH�HQ�OD�FDWHJRUtD�
LQPHGLDWDPHQWH�VXSHULRU�
$Vt�PLVPR�� ORV�PXQLFLSLRV�TXH�DFUHGLWHQ� OD�SREODFLyQ�HQ� OD�FDWHJRUtD�FRUUHVSRQGLHQWH��SHUR�
FX\RV� LQJUHVRV� QR� DOFDQFHQ� HO� PRQWR� VHxDODGR�� VH� FODVLILFDUiQ� HQ� OD� FDWHJRUtD�
LQPHGLDWDPHQWH�LQIHULRU�
3$5$*5$)2����3DUD�ORV�HIHFWRV�GH�HVWD�FDWHJRUL]DFLyQ��QR�VH�FRPSXWDUiQ�ORV�UHFXUVRV�GHO�
FUpGLWR�HQ�HO�FiOFXOR�GH�ORV�LQJUHVRV�
$57,&8/2��R�� � � � � � $3/,&$&,21�'(�/$6�&$7(*25,$6��/DV�FDWHJRUtDV�VHxDODGDV�HQ�HO�
DUWtFXOR�DQWHULRU�VH�DSOLFDUiQ�SDUD�ORV�DVSHFWRV�SUHYLVWRV�HQ�pVWD�/H\�\��D�ODV�GHPiV�QRUPDV�
TXH�H[SUHVDPHQWH�OR�GLVSRQJDQ�

,,��5(48,6,726�3$5$�/$�&5($&,21�'(�081,&,3,26
$57,&8/2��R�� � � � � �5(48,6,726�� �3DUD�TXH�XQD�SRUFLyQ�GHO� WHUULWRULR�GH�XQ�GHSDUWDPHQWR�
SXHGD�VHU�HULJLGD�HQ�PXQLFLSLR�VH�QHFHVLWD�TXH�FRQFXUUDQ�ODV�VLJXLHQWHV�FRQGLFLRQHV�
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���4XH� HO� iUHD� GHO� PXQLFLSLR� SURSXHVWR� WHQJD� LGHQWLGDG�� DWHQGLGDV� VXV�
FDUDFWHUtVWLFDV�QDWXUDOHV��VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV�
����4XH�FXHQWH�SRU�OR�PHQRV�FRQ�VLHWH�PLO���������KDELWDQWHV�\��TXH�HO�PXQLFLSLR�
R�PXQLFLSLRV�GH�ORV�FXDOHV�VH�SUHWHQGH�VHJUHJDU�QR�GLVPLQX\D�VX�SREODFLyQ�SRU�
GHEDMR� GH� pVWH� OtPLWH� VHxDODGR�� VHJ~Q� FHUWLILFDFLyQ� GHO� 'HSDUWDPHQWR�
$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFD�
���� 4XH� HO� PXQLFLSLR� SURSXHVWR� JDUDQWLFH�� SRU� OR� PHQRV�� LQJUHVRV� RUGLQDULRV� DQXDOHV�
HTXLYDOHQWHV�D�FLQFR�PLO���������VDODULRV�PtQLPRV�PHQVXDOHV��VLQ�LQFOXLU�OD�SDUWLFLSDFLyQ�HQ�ORV�
,QJUHVRV�&RUULHQWHV�GH�OD�1DFLyQ�
����4XH�HO� RUJDQLVPR�GHSDUWDPHQWDO� GH�SODQHDFLyQ� FRQFHSW~H� � IDYRUDEOHPHQWH��SUHYLR�D� OD�
SUHVHQWDFLyQ� GHO� SUR\HFWR� GH� RUGHQDQ]D� VREUH� OD� FRQYHQLHQFLD� HFRQyPLFD� \� VRFLDO� GH� OD�
LQLFLDWLYD� \� OD� YLDELOLGDG� GH� OD� QXHYD� HQWLGDG�� � WHQLHQGR� HQ� FXHQWD� VX� FDSDFLGDG� ItVLFD�� VXV�
SRVLELOLGDGHV�HFRQyPLFDV�� VX� LQIUDHVWUXFWXUD�\� VX� LGHQWLILFDFLyQ�FRPR�iUHD�GH�GHVDUUROOR��(O�
FRQFHSWR�WDPELpQ�GHEHUi��SURQXQFLDUVH�IDYRUDEOHPHQWH�FRQ�UHODFLyQ�D�OD�FRQYHQLHQFLD�GH�OD�
LQLFLDWLYD�SDUD�HO�PXQLFLSLR�R�PXQLFLSLRV�GH�ORV�FXDOHV�VH�VHJUHJD�HO�QXHYR��(Q�WRGR�FDVR FRQ�
OD�FUHDFLyQ�GH�XQ�QXHYR�PXQLFLSLR�QR�SRGUi�VXVWUDHUVH�PiV�GH�OD�WHUFHUD�SDUWH�GHO�WHUULWRULR�
GHO�PXQLFLSLR�R�PXQLFLSLRV�GH�ORV�FXDOHV�VH�VHJUHJD�

3$5$*5$)2�� (O� UHVSHFWLYR� SUR\HFWR� GH� RUGHQDQ]D� SRGUi� VHU� SUHVHQWDGR� D� LQLFLDWLYD� GHO�
*REHUQDGRU�� GH� ORV PLHPEURV� GH� OD� $VDPEOHD� 'HSDUWDPHQWDO� R� SRU� LQLFLDWLYD� SRSXODU�� GH�
FRQIRUPLGDG�FRQ�OD�OH\��6LQ�HPEDUJR��HO�*REHUQDGRU�HVWDUi�REOLJDGR�D�SUHVHQWDUOR�FXDQGR�SRU�
PHGLR� GH� FRQVXOWD� SRSXODU� DVt� OR� GHFLGD� OD� PD\RUtD� GH� ORV� FLXGDGDQRV� UHVLGHQWHV� HQ� HO�
UHVSHFWLYR WHUULWRULR�
&XDQGR�QR�KXELHUH�SUHFHGLGR�OD�FRQVXOWD�SRSXODU�D�OD�RUGHQDQ]D��TXH�DSUXHEH�OD�FUHDFLyQ�GH�
XQ�QXHYR�PXQLFLSLR��XQD�YH]�HVWD�VH�H[SLGD��VHUi�VRPHWLGD�D�UHIHUpQGXP�HQ�HO�TXH�SDUWLFLSHQ�
ORV�FLXGDGDQRV�GHO�UHVSHFWLYR�WHUULWRULR���(O�UHIHUpQGXP�GHEHUi�UHDOL]DUVH�HQ�XQ�SOD]R�Pi[LPR�
GH�WUHV�PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�VDQFLyQ�GH�OD�RUGHQDQ]D���

6L�HO�SUR\HFWR�GH�RUGHQDQ]D� IXHUH�QHJDGR��VH�DUFKLYDUi�\�XQD�QXHYD� LQLFLDWLYD�HQ�HO�PLVPR�
VHQWLGR�VyOR�SRGUi�SUHVHQWDUVH�WUHV�����DxRV�GHVSXpV�
$57,&8/2� �R�� (;&(3&,21�� 6LQ� HO� OOHQR� GH� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� QXPHUDO�
VHJXQGR���R���GHO�DUWtFXOR�DQWHULRU�� ODV�$VDPEOHDV�'HSDUWDPHQWDOHV�SRGUiQ�FUHDU�PXQLFLSLRV�
FXDQGR��SUHYLR�D� OD�SUHVHQWDFLyQ�GHO�SUR\HFWR�GH�RUGHQDQ]D��HO�3UHVLGHQWH�GH� OD�5HS~EOLFD�
FRQVLGHUH�VX�FUHDFLyQ�FRPR�GH�FRQYHQLHQFLD�QDFLRQDO��SRU�WUDWDUVH�GH�XQD�]RQD�GH�IURQWHUD�R�
GH�FRORQL]DFLyQ�R�SRU�UD]RQHV�GH�GHIHQVD�QDFLRQDO��VLHPSUH�\�FXDQGR�QR�VH�WUDWH�GH�WHUULWRULRV�
LQGtJHQDV�
3$5$*5$)2� 3DUD�OD�FUHDFLyQ�GH�PXQLFLSLRV�HQ�HO�GHSDUWDPHQWR�$UFKLSLpODJR�GH�6DQ�
$QGUpV�� 3URYLGHQFLD� \� 6DQWD� &DWDOLQD�� HO� FRQFHSWR� GH� OD� RILFLQD� GHSDUWDPHQWDO� GH�
SODQHDFLyQ�QR�WHQGUi�FDUiFWHU�REOLJDWRULR�
$57,&8/2� ��R� ',675,%8&,21� (48,7$7,9$�� /D� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� GH�
LQYHUVLyQ�GHQWUR�GHO�WHUULWRULR�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�GHEHUi�KDFHUVH�FRQ�HVWULFWD�
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VXMHFLyQ� D� ORV� FULWHULRV� GH� HTXLGDG�� SREODFLyQ� \� QHFHVLGDGHV� EiVLFDV�
LQVDWLVIHFKDV��
$57,&8/2���R���(;&(3&,21� /DV�FUHDFLRQHV�GH�PXQLFLSLRV�DSUREDGDV�SRU�
ODV� $VDPEOHDV� 'HSDUWDPHQWDOHV� DQWHV� GHO� ��� GH�'LFLHPEUH� GH� ������ VRQ�
YiOLGDV�GH�DFXHUGR�FRQ�HO�DUWtFXOR����WUDQVLWRULR�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
,JXDOPHQWH�� ODV� FUHDFLRQHV� GH� PXQLFLSLRV� DSUREDGDV� SRU� ODV� DVDPEOHDV�
GHSDUWDPHQWDOHV��HQWUH�HO����GH�'LFLHPEUH�GH������\�HO��R��GH�'LFLHPEUH�GH ������VRQ�
YiOLGDV� VLHPSUH� \� FXDQGR� QR� VH� KD\D� GHFUHWDGR� VX� QXOLGDG� SRU� ORV� WULEXQDOHV�
FRPSHWHQWHV��PHGLDQWH�VHQWHQFLD�HMHFXWRULDGD�
$57,&8/2���R��3$548(6�1$&,21$/(6��'HFOiUDQVH�SDUTXHV�QDFLRQDOHV�ORV�PDQJODUHV�
GHO�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD�
$57,&8/2� ��R�� 3$57,&,3$&,21� '(� /26� 18(926� 081,&,3,26� (1� /26� ,1*5(626�
&255,(17(6� '(� /$� 1$&,21� (Q� OD� GLVWULEXFLyQ� GH� ORV� ,QJUHVRV� &RUULHQWHV� GH� OD�
1DFLyQ��SDUD� OD�YLJHQFLD� ILVFDO�VLJXLHQWH��VH� WHQGUi�HQ�FXHQWD� ORV�PXQLFLSLRV�FUHDGRV�
YiOLGDPHQWH�\�UHSRUWDGRV�DO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��KDVWD�HO����GH�MXQLR�
GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�

(O� *REHUQDGRU� GHO� 'HSDUWDPHQWR� HO� PLVPR� GtD� TXH� VDQFLRQH� OD� RUGHQDQ]D� TXH�
GLVSRQJD� OD� FUHDFLyQ�GH�XQ�PXQLFLSLR�RUGHQDUi FRPXQLFDU�HO�KHFKR��DO�0LQLVWHULR�GH�
+DFLHQGD�FRQ�HO�REMHWR�GH�TXH�HQ�ORV�JLURV�TXH�KDEUiQ�GH�KDFHUVH�SDUD�ORV�ELPHVWUHV�
VXEVLJXLHQWHV� GHO� DxR� HQ� FXUVR� SRU� FRQFHSWR� GH� SDUWLFLSDFLRQHV� HQ� ORV� ,QJUHVRV�
&RUULHQWHV�GH�OD�1DFLyQ��VH�WHQJD�HQ�FXHQWD�ORV�TXH�FRUUHVSRQGHQ�DO�QXHYR�PXQLFLSLR�
HQ�OD�OH\����GH�������
$57,&8/2���R��02',),&$&,21�'(�/,0,7(6� ,17(5081,&,3$/(6� &XDQGR�GRV�R�PiV�
PXQLFLSLRV� GH� XQ� PLVPR� GHSDUWDPHQWR� PDQWHQJDQ� GLVSXWD� WHUULWRULDO� SRU� QR� H[LVWLU�
HQWUH� HOORV� OtPLWHV� GHILQLGRV� R� SRU� SUHVHQWDU� SUREOHPDV� GH� LGHQWLGDG�� DWHQGLGDV� VXV�
FDUDFWHUtVWLFDV� QDWXUDOHV�� VRFLDOHV�� HFRQyPLFDV� R� FXOWXUDOHV�� ODV� $VDPEOHDV�
'HSDUWDPHQWDOHV�SRU�PHGLR�GH�RUGHQDQ]D��SRGUiQ�PRGLILFDU�R�SUHFLVDU�ORV�UHVSHFWLYRV�
OtPLWHV� LQWHUPXQLFLSDOHV�SDUD� OR�FXDO�GHEHUiQ� �FXPSOLUVH� ORV�UHTXLVLWRV�\�FRQGLFLRQHV�
VLJXLHQWHV�
���(O� UHVSHFWLYR� SUR\HFWR� GH� RUGHQDQ]D� SRGUi� VHU� SUHVHQWDGR� D� LQLFLDWLYD� GHO�
*REHUQDGRU�R�GH�ORV�PLVPRV�PLHPEURV�GH�OD�DVDPEOHD�GHSDUWDPHQWDO��6LQ�HPEDUJR��HO�
*REHUQDGRU�HVWDUi�REOLJDGR�D�SUHVHQWDUOR�FXDQGR�DVt�OR�GHFLGD��SRU�PHGLR�GH�FRQVXOWD�
SRSXODU��OD�PD\RUtD�GH�FLXGDGDQRV�UHVLGHQWHV�HQ�HO�WHUULWRULR�HQ�FRQIOLFWR�
���6L� QR� H[LVWLHUH� \D� XQD� FRQVXOWD� SRSXODU� HO� *REHUQDGRU� GHO� 'HSDUWDPHQWR� GHEHUi�
FRQYRFDUOD�SDUD�TXH�ORV�FLXGDGDQRV�UHVLGHQWHV�HQ�HO�WHUULWRULR�HQ�FRQIOLFWR�PDQLILHVWHQ�
VX�YROXQWDG�PD\RULWDULD�SDUD�OD�FRUUHVSRQGLHQWH�DQH[LyQ�
���/D�DQH[LyQ�GH�XQ�iUHD�WHUULWRULDO�GH�XQ�PXQLFLSLR�D�RWUR�QR�SRGUi�DIHFWDU�OD�FDWHJRUtD�
GHO�PXQLFLSLR�GH�GRQGH�HOOD�VH�VHJUHJXH��QL�PHQJXDUOH�D�HVWH�ODV�FRQGLFLRQHV�PtQLPDV�
H[LJLGDV�SRU�HO�DUWtFXOR��R��GH�OD�SUHVHQWH�OH\�SDUD�OD�FUHDFLyQ�GH�PXQLFLSLRV�
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���/D�FRUUHVSRQGLHQWH�RILFLQD�GH�3ODQHDFLyQ�'HSDUWDPHQWDO�UHDOL]DUi�HQ�OD�
UHVSHFWLYD� ]RQD� GH� FRQIOLFWR� LQWHUPXQLFLSDO� XQD� LQYHVWLJDFLyQ� KLVWyULFD� \�
WpFQLFD� FRQ� HO� REMHWR� GH� YHULILFDU \� FHUWLILFDU� PHGLDQWH� HVWXGLR�
GRFXPHQWDGR�\�HVFULWR�TXH�GHILQLWLYDPHQWH�HQ�HO�WHUULWRULR�HQ�FRQIOLFWR��VH�
SUHVHQWDQ� DVSHFWRV� H� LQGHILQLFLyQ� GH� OtPLWHV� R� SUREOHPDV� GH� LGHQWLGDG�
QDWXUDO�� VRFLDO�� FXOWXUDO� R� HFRQyPLFD� TXH� KDJDQ� DFRQVHMDEOH� HO�
DQH[DPLHQWR�\�OD FRQVLJXLHQWH�DJUHJDFLyQ�GH�iUHDV�WHUULWRULDOHV�
3$5$*5$)2� 7DQWR� OD� FRQVXOWD� SRSXODU� SUHYLVWD� HQ� HO� QXPHUDO� VHJXQGR� GH� HVWH�
DUWtFXOR��FRPR�HO�HVWXGLR�D�TXH�VH�UHILHUH�HO�QXPHUDO�FXDUWR�GH�HVWH�DUWtFXOR��GHEHUiQ�
DJUHJDUVH�D�OD�H[SRVLFLyQ�GH�PRWLYRV�GHO�UHVSHFWLYR�SUR\HFWR�GH�RUGHQDQ]D�
$57,&8/2���R������$1(;26� (O�SUR\HFWR�GH�RUGHQDQ]D�SDUD�OD�FUHDFLyQ�GH�XQ�PXQLFLSLR�
VH�SUHVHQWDUi� DFRPSDxDGR�GH�XQD�H[SRVLFLyQ�GH�PRWLYRV�TXH� LQFOXLUi� FRPR�DQH[RV�
ORV�HVWXGLRV��FHUWLILFDFLRQHV�\�GHPiV�GRFXPHQWRV�TXH�DFUHGLWHQ�HO�FXPSOLPLHQWR�GH�ORV�
UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD� OH\�� DVt� FRPR� HO� PDSD� SUHOLPLQDU� � GHO� WHUULWRULR� GHO�
PXQLFLSLR�TXH�VH�SUHWHQGH�FUHDU�
$57,&8/2� ��R�� � � � � &217(1,'2� '(� /$� 25'(1$1=$�� � /D� RUGHQDQ]D� TXH� FUHH� XQ�
PXQLFLSLR�GHEHUi��DGHPiV�
���'HWHUPLQDU�ORV�OtPLWHV�GHO�QXHYR�PXQLFLSLR�
��� ,QGLFDU� FXDO� VHUi� OD� FDEHFHUD� PXQLFLSDO� SDUD� WRGRV� ORV� HIHFWRV� OHJDOHV� \�
DGPLQLVWUDWLYRV�\�UHODFLRQDU�ODV�IUDFFLRQHV�WHUULWRULDOHV�TXH�OR�LQWHJUDQ�
���'HWHUPLQDU� OD� IRUPD�FRPR�HO� QXHYR�PXQLFLSLR�GHEH�FRQFXUULU� DO�SDJR�GH� OD�GHXGD�
S~EOLFD�TXH�TXHGH�D�FDUJR�GHO�PXQLFLSLR�R�PXQLFLSLRV�GH�ORV�FXDOHV�VH�VHJUHJDQ�
��$SURSLDU� ORV� UHFXUVRV� � QHFHVDULRV� TXH� GHPDQGH� HO� IXQFLRQDPLHQWR� GH� ODV� RILFLQDV�
GHSDUWDPHQWDOHV�TXH�VH�UHTXLHUDQ�HQ�HO�QXHYR�PXQLFLSLR�
3$5$*5$)2� 8QD�YH]�HQWUH HQ�IXQFLRQDPLHQWR�HO�QXHYR�PXQLFLSLR�VH�SURFHGHUi�D�VX�
GHVOLQGH��DPRMRQDPLHQWR�\�D�OD�HODERUDFLyQ�\�SXEOLFDFLyQ�GHO�PDSD�RILFLDO�
$57,&8/2����R� $6,67(1&,$�7(&1,&$��(O�GHSDUWDPHQWR�GHEHUi�GLVHxDU�\�HMHFXWDU�XQ�
SURJUDPD�HVSHFLDO�GH�DVLVWHQFLD�WpFQLFD�DO�QXHYR�PXQLFLSLR��FRQ�pQIDVLV�SDUWLFXODU�HQ�
ORV� DVSHFWRV� GH� SDUWLFLSDFLyQ�� RUJDQL]DFLyQ� DGPLQLVWUDWLYD� \� ILVFDO�� SUHVXSXHVWR� \�
SODQHDFLyQ�
(VWD� REOLJDFLyQ� VH� KDUi� H[WHQVLYD� LJXDOPHQWH� D� ORV� GHPiV� PXQLFLSLRV� GHO�
'HSDUWDPHQWR�VL�D�HOOR�KXELHUH�OXJDU�
$57,&8/2���R���� � �'(6,*1$&,21�'(�$8725,'$'(6��8QD�YH]�SXEOLFDGD�OD�RUGHQDQ]D�
TXH� FUHD� XQ� QXHYR� PXQLFLSLR�� HO� *REHUQDGRU� PHGLDQWH� GHFUHWR�� QRPEUDUi� DOFDOGH�
HQFDUJDGR�\�HQ�HO�PLVPR�DFWR�FLWDUi�FRQ�QR�PHQRV�GH�WUHV�����PHVHV�GH�DQWLFLSDFLyQ�D�
HOHFFLyQ� GH� FRQFHMDOHV� \� DOFDOGH�� VLHPSUH� TXH� IDOWH�PiV� GH� XQ� DxR� SDUD� OD� HOHFFLyQ�
JHQHUDO�GH�DXWRULGDGHV�ORFDOHV�HQ�HO�SDtV�
(Q�HVH�PLVPR�GHFUHWR�VH�LQGLFDUiQ�SRU�~QLFD�YH]��ODV�IHFKDV�GH�LQVWDODFLyQ�GHO�FRQFHMR�
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PXQLFLSDO�\�OD�SRVHVLyQ��GHO�DOFDOGH�HOHFWR�SRSXODUPHQWH�
$57,&8/2���R������75$6/$'2�'(�&$%(&(5$�081,&,3$/���/DV�$VDPEOHDV�
'HSDUWDPHQWDOHV�� D� LQLFLDWLYD� GHO� JREHUQDGRU� \� SUHYLR� FRQFHSWR� GHO�
RUJDQLVPR�GHSDUWDPHQWDO� GH� �SODQHDFLyQ��SRGUiQ� WUDVODGDU� ODV�FDEHFHUDV�
GH� ORV�PXQLFLSLRV� D� RWURV� OXJDUHV� GHQWUR� GH� ORV� � UHVSHFWLYRV� WHUULWRULRV��
FXDQGR�JUDYHV�PRWLYRV� GH� FDODPLGDG� S~EOLFD� DVt� OR� DFRQVHMHQ� R� FXDQGR�
HVRV�RWURV�OXJDUHV�KXELHUHQ�DGTXLULGR�PD\RU�LPSRUWDQFLD�GHPRJUiILFD�\�HFRQyPLFD�
$57,&8/2���R�� � � 6835(6,21� �'(� �081,&,3,26�� �/DV� �$VDPEOHDV�'HSDUWDPHQWDOHV�
SRGUiQ VXSULPLU� DTXHOORV�PXQLFLSLRV�GH�PHQRV�GH� WUHV�PLO� �������� KDELWDQWHV�\�FX\R��
SUHVXSXHVWR�GH�UHQWDV�KD\D�VLGR�HQ�ORV�GRV�DxRV�LQPHGLDWDPHQWH�DQWHULRUHV�LQIHULRU���D�
OD�PLWDG�GHO�YDORU�GH�ORV�JDVWRV�GH�IXQFLRQDPLHQWR�GHO�PXQLFLSLR��
(Q�HVWH�FDVR��VHUi�RtGR HO�FRQFHSWR��GHO�JREHUQDGRU�DQWHV�GH�H[SHGLUVH�OD�UHVSHFWLYD�
RUGHQDQ]D��HQ�OD�FXDO�VH�H[SUHVDUi�FODUDPHQWH�D�TXp�PXQLFLSLR�R�PXQLFLSLRV�OLPtWURIHV�
VH�DJUHJD�HO�WHUULWRULR�GHO�TXH�VH�HOLPLQD�

,,,��&21&(-26�081,&,3$/(6
$57,&8/2� ��R�� &21&(-26� 081,&,3$/(6�� (Q� FDGD� PXQLFLSLR� KDEUi� XQD�
FRUSRUDFLyQ� DGPLQLVWUDWLYD�� FX\RV� PLHPEURV� VHUiQ� HOHJLGRV� SRSXODUPHQWH� SDUD�
SHUtRGRV�GH� WUHV� ���� DxRV�� \�TXH� VH�GHQRPLQDUi�FRQFHMR�PXQLFLSDO�� LQWHJUDGD�SRU�QR�
PHQRV�GH�VLHWH�����QL�PiV�GH�YHLQWL~Q������PLHPEURV�
$57,&8/2� ��R�� � � � � &20326,&,21�� /RV� FRQFHMRV� PXQLFLSDOHV� VH� FRPSRQGUiQ� GHO�
VLJXLHQWH�Q~PHUR�GH� FRQFHMDOHV�� /RV�PXQLFLSLRV�FX\D�SREODFLyQ�QR�H[FHGD�GH�FLQFR�
PLO���������KDELWDQWHV��HOHJLUiQ�VLHWH������ORV�TXH�WHQJDQ�GH�FLQFR�PLO�XQR���������D�GLH]
PLO�����������HOHJLUiQ�QXHYH������ORV�TXH�WHQJDQ�GH�GLH]�PLO�XQR����������KDVWD�YHLQWH�PLO�
����������HOHJLUiQ�RQFH������� ORV�TXH�WHQJDQ�GH�YHLQWH�PLO�XQR����������D�FLQFXHQWD�PLO�
���������HOHJLUiQ�WUHFH������� ORV�GH�FLQFXHQWD�PLO�XQR�����������KDVWD�FLHQ�PLO�����������
HOHJLUiQ� TXLQFH� ������ ORV� GH� FLHQ� PLO� XQR� ���������� � KDVWD� GRVFLHQWRV� FLQFXHQWD� PLO�
�����������HOHJLUiQ�GLHFLVLHWH������� ORV�GH�GRVFLHQWRV�FLQFXHQWD�PLO�XQR������������D�XQ�
PLOOyQ� ��
���������� HOHJLUiQ� GLHFLQXHYH� ������ ORV� GH� XQ� PLOOyQ� XQR� ��
��������� HQ�
DGHODQWH��HOHJLUiQ�YHLQWLXQR������
3$5$*5$)2�� /D� 5HJLVWUDGXUtD� 1DFLRQDO� GHO� (VWDGR� &LYLO� WHQGUi� D� VX� FDUJR� OD��
GHWHUPLQDFLyQ�\�SXEOLFDFLyQ�RSRUWXQD�GHO�Q~PHUR�GH�FRQFHMDOHV�TXH�SXHGH�HOHJLU�FDGD�
PXQLFLSLR�
$57,&8/2���R������3(5,2'2�'(�6(6,21(6��/RV�FRQFHMRV�GH�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�
FDWHJRUtDV�(VSHFLDO��3ULPHUD�\�6HJXQGD��VHVLRQDUiQ�RUGLQDULDPHQWH�HQ�OD�FDEHFHUD�PXQLFLSDO�
\�HQ�HO�UHFLQWR�VHxDODGR�RILFLDOPHQWH�SDUD�WDO�HIHFWR��SRU�GHUHFKR�SURSLR�\�Pi[LPR�XQD�YH]�SRU�
GtD���VHLV�PHVHV�DO DxR��HQ�VHVLRQHV�RUGLQDULDV�DVt��
D��(O� SULPHU� SHUtRGR� VHUi� HQ� HO� SULPHU� DxR� GH� VHVLRQHV�� GHO� GRV� GH� HQHUR� SRVWHULRU� D� VX�
HOHFFLyQ��DO�~OWLPR�GtD�GHO�PHV�GH�IHEUHUR�GHO�UHVSHFWLYR�DxR�
(O� VHJXQGR� \� WHUFHU� DxR� GH� VHVLRQHV� WHQGUi� FRPR� SULPHU� SHUtRGR� HO� FRPSUHQGLGR� HQWUH� HO�
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SULPHUR�GH�PDU]R�\�HO�WUHLQWD�GH�$EULO�
E��(O�VHJXQGR�SHUtRGR�VHUi�GHO�SULPHUR�GH�MXQLR�DO�~OWLPR�GtD�GH�MXOLR�
F��(O� WHUFHU�SHUtRGR�VHUi GHO�SULPHUR�GH�RFWXEUH�DO�WUHLQWD�GH�QRYLHPEUH��FRQ�HO�
REMHWLYR�SULRULWDULR�GH�HVWXGLDU��DSUREDU�R�LPSUREDU�HO�SUHVXSXHVWR�PXQLFLSDO�
/RV�FRQFHMRV�GH�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�ODV�GHPiV�FDWHJRUtDV��VHVLRQDUiQ�
RUGLQDULDPHQWH�HQ�OD�FDEHFHUD�PXQLFLSDO�\�HQ�HO�UHFLQWR�VHxDODGR�RILFLDOPHQWH�SDUD�WDO�HIHFWR��
SRU�GHUHFKR�SURSLR�� �FXDWUR�PHVHV�DO�DxR�\�Pi[LPR�XQD�YH]�����SRU�GtD�DVt�� IHEUHUR��PD\R��
DJRVWR�\�QRYLHPEUH���
6L� SRU� FXDOTXLHU� FDXVD� ORV� FRQFHMRV� QR� SXGLHUDQ� UHXQLUVH� RUGLQDULDPHQWH� HQ� ODV� IHFKDV�
LQGLFDGDV��OR�KDUiQ�WDQ�SURQWR�FRPR�IXHUH�SRVLEOH��GHQWUR�GHO�SHUtRGR�FRUUHVSRQGLHQWH�
3$5$*5$)2����&DGD�SHUtRGR�RUGLQDULR�SRGUi�VHU�SURUURJDGR�SRU�GLH]�GtDV�FDOHQGDULR�
PiV��D�YROXQWDG�GHO�UHVSHFWLYR�FRQFHMR�
3$5$*5$)2� ��� � /RV� DOFDOGHV� SRGUiQ� FRQYRFDUORV� D� VHVLRQHV� H[WUDRUGLQDULDV� HQ�
RSRUWXQLGDGHV�GLIHUHQWHV��SDUD�TXH�VH�RFXSHQ�H[FOXVLYDPHQWH�GH� ORV�DVXQWRV�TXH�VH�
VRPHWDQ�D�VX�FRQVLGHUDFLyQ�
$57,&8/2���R�� � � � � ,19$/,'(=�'(�/$6�5(81,21(6�� � �7RGD� UHXQLyQ�GH�PLHPEURV�GHO�
FRQFHMR� TXH� FRQ� HO� SURSyVLWR� GH� HMHUFHU� IXQFLRQHV� SURSLDV� GH� OD� FRUSRUDFLyQ�� VH�
HIHFWXp� IXHUD� GH� ODV� FRQGLFLRQHV� OHJDOHV� R� UHJODPHQWDULDV�� FDUHFHUi� GH� YDOLGH]� \� ORV�
DFWRV� TXH� UHDOLFHQ� QR� SRGUi� GiUVHOH� HIHFWR� DOJXQR�� \� TXLHQHV� SDUWLFLSHQ� HQ� ODV�
GHOLEHUDFLRQHV�VHUiQ�VDQFLRQDGRV�FRQIRUPH�D�ODV�OH\HV�
$57,&8/2� ��R�� &20,6,21(6�� /RV� FRQFHMRV� LQWHJUDUiQ� FRPLVLRQHV� SHUPDQHQWHV�
HQFDUJDGDV�GH�UHQGLU� LQIRUPH�SDUD�SULPHU�GHEDWH�D� ORV�SUR\HFWRV�GH�DFXHUGR�� �VHJ~Q�
ORV�DVXQWRV�R�QHJRFLRV�GH�TXH�pVWDV�FRQR]FDQ�\�HO�FRQWHQLGR�GHO�SUR\HFWR�DFRUGH�FRQ�
VX� SURSLR� UHJODPHQWR�� 6L� GLFKDV� FRPLVLRQHV� QR� VH� KXELHUHQ� FUHDGR� R� LQWHJUDGR�� ORV�
LQIRUPHV�VH� UHQGLUiQ�SRU� ODV�&RPLVLRQHV� DFFLGHQWDOHV�TXH� OD�0HVD�'LUHFWLYD�QRPEUH�
SDUD�WDO�HIHFWR�
7RGR�FRQFHMDO�GHEHUi�KDFHU�SDUWH�GH�XQD�FRPLVLyQ�SHUPDQHQWH�\�HQ�QLQJ~Q�FDVR�SRGUi�
SHUWHQHFHU�D�GRV�R�PDV�FRPLVLRQHV�SHUPDQHQWHV�
$57,&8/2� ��R�� $&7$6� 'H� ODV� VHVLRQHV� GH� ORV� FRQFHMRV� \� VXV� FRPLVLRQHV�
SHUPDQHQWHV��VH� OHYDQWDUiQ�DFWDV�TXH�FRQWHQGUiQ�XQD�UHODFLyQ�VXVFLQWD�GH�ORV�WHPDV�
GHEDWLGRV�� GH� ODV� SHUVRQDV� TXH� KD\DQ� LQWHUYHQLGR�� GH� ORV� PHQVDMHV� OHtGRV�� ODV�
SURSRVLFLRQHV�SUHVHQWDGDV��ODV�FRPLVLRQHV�GHVLJQDGDV�\�ODV�GHFLVLRQHV�DGRSWDGDV�
$ELHUWD�OD�VHVLyQ�HO�SUHVLGHQWH�VRPHWHUi�D�GLVFXVLyQ��SUHYLD�OHFWXUD�VL�ORV�PLHPEURV�GH�
OD�&RUSRUDFLyQ� OR� FRQVLGHUDQ�QHFHVDULR� HO�$FWD�GH� OD� VHVLyQ�DQWHULRU��1R�REVWDQWH� HO�
$FWD�GHEH�VHU�SXHVWD�SUHYLDPHQWH�HQ�FRQRFLPLHQWR�GH�ORV�PLHPEURV�GH�OD�&RUSRUDFLyQ��
ELHQ�SRU� VX�SXEOLFDFLyQ�HQ� OD�*DFHWD�GHO�&RQFHMR�R�ELHQ�PHGLDQWH� UHSURGXFFLyQ�SRU�
FXDOTXLHU�RWUR�PHGLR�PHFiQLFR�
$57,&8/2���R�� 38%/,&,'$'�'(�/26�$&726�'(/�&21&(-2��/RV�FRQFHMRV�WHQGUiQ�
XQ�yUJDQR�R�PHGLR�RILFLDO�HVFULWR�GH�SXEOLFLGDG�GH�VXV�DFWRV��GHQRPLQDGR�*DFHWD�GHO�
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&RQFHMR��EDMR�OD�GLUHFFLyQ�GH�ORV�VHFUHWDULRV�GH�ORV�&RQFHMRV�
$57,&8/2���R������0(6$6�',5(&7,9$6��/D�0HVD�'LUHFWLYD�GH�ORV�&RQFHMRV�
VH� FRPSRQGUi� GH� XQ� 3UHVLGHQWH� \� GRV� 9LFHSUHVLGHQWHV�� HOHJLGRV�
VHSDUDGDPHQWH�SDUD�XQ�SHUtRGR�GH�XQ�DxR��
/DV� PLQRUtDV� WHQGUiQ� SDUWLFLSDFLyQ� HQ� OD� SULPHUD� YLFHSUHVLGHQFLD� GHO�
&RQFHMR�� D� WUDYpV�GHO� SDUWLGR�R�PRYLPLHQWR�SROtWLFR�PD\RULWDULR� HQWUH� ODV�
PLQRUtDV��
1LQJ~Q� FRQFHMDO� SRGUi� VHU� UHHOHJLGR� HQ� GRV� SHUtRGRV� FRQVHFXWLYRV� HQ� OD� UHVSHFWLYD�
PHVD�GLUHFWLYD�
$57,&8/2���R��� 482580� /RV�FRQFHMRV�\�VXV�FRPLVLRQHV�QR�SRGUiQ�DEULU�VHVLRQHV�
\� GHOLEHUDU� FRQ� PHQRV� GH� XQD� FXDUWD� SDUWH� GH� VXV� PLHPEURV�� /DV� GHFLVLRQHV� VROR�
SRGUiQ� WRPDUVH� FRQ� OD� DVLVWHQFLD� GH� OD�PD\RUtD� GH� ORV� LQWHJUDQWHV� GH� � OD� UHVSHFWLYD�
FRUSRUDFLyQ��VDOYR�TXH�OD�&RQVWLWXFLyQ�GHWHUPLQH�XQ�TXyUXP�GLIHUHQWH��
$57,&8/2� ��R�� � � � � 0$<25,$�� (Q� ORV� FRQFHMRV� \� VXV� FRPLVLRQHV� SHUPDQHQWHV�� ODV�
GHFLVLRQHV� VH� WRPDUiQ� SRU� OD� PD\RUtD� GH� ORV� YRWRV� GH� ORV� DVLVWHQWHV� VDOYR� TXH� OD�
&RQVWLWXFLyQ�H[LMD�H[SUHVDPHQWH�XQD�PD\RUtD�HVSHFLDO�
$57,&8/2���R������5(*/$0(172���/RV�FRQFHMRV�H[SHGLUiQ�XQ�UHJODPHQWR�LQWHUQR�SDUD�
VX� IXQFLRQDPLHQWR� HQ� HO� FXDO� VH� LQFOX\DQ�� HQWUH� RWUDV�� ODV� QRUPDV� UHIHUHQWHV� D� ODV�
FRPLVLRQHV��D�OD�DFWXDFLyQ�GH�ORV�FRQFHMDOHV�\�OD�YiOLGH]�GH�ODV�FRQYRFDWRULDV�\�GH�ODV�
VHVLRQHV�
$57,&8/2���R���� � �$75,%8&,21(6���$GHPiV�GH�ODV�IXQFLRQHV�TXH�VH�OH�VHxDODQ�HQ�OD�
&RQVWLWXFLyQ�\�OD�OH\��VRQ�DWULEXFLRQHV�GH�ORV�FRQFHMRV�ODV�VLJXLHQWHV�
���'LVSRQHU�OR�UHIHUHQWH�D�OD�SROLFtD�HQ�VXV�GLVWLQWRV�UDPRV��VLQ�FRQWUDYHQLU�ODV�OH\HV�\�
RUGHQDQ]DV��QL�ORV�GHFUHWRV�GHO�*RELHUQR�1DFLRQDO�R�GHO�JREHUQDGRU�UHVSHFWLYR�
���([LJLU� ORV� LQIRUPHV� HVFULWRV� � R� FLWDU� D� ORV� VHFUHWDULRV� GH� OD� DOFDOGtD�� GLUHFWRUHV� GH�
GHSDUWDPHQWRV�DGPLQLVWUDWLYRV�R�HQWLGDGHV�GHVFHQWUDOL]DGDV�PXQLFLSDOHV��DO�FRQWUDORU�
R� DO� SHUVRQHUR�� DVt� FRPR� D� FXDOTXLHU� IXQFLRQDULR�PXQLFLSDO� H[FHSWR� HO� DOFDOGH�� SDUD�
TXH�HQ�VHVLyQ�RUGLQDULD��KDJD�GHFODUDFLRQHV�RUDOHV�VREUH�DVXQWRV�UHODFLRQDGRV�FRQ�OD�
PDUFKD�GHO�PXQLFLSLR�
����5HJODPHQWDU� OD�DXWRUL]DFLyQ�DO�DOFDOGH�SDUD�FRQWUDWDU��VHxDODQGR�ORV�FDVRV�HQ�TXH�
UHTXLHUH�DXWRUL]DFLyQ�SUHYLD�GHO�FRQFHMR�
��� $XWRUL]DU�DO�DOFDOGH�SDUD�GHOHJDU�HQ�VXV�VXEDOWHUQRV�R�HQ�ODV�MXQWDV�DGPLQLVWUDGRUDV�
ORFDOHV�DOJXQDV�IXQFLRQHV�DGPLQLVWUDWLYDV�GLVWLQWDV�GH�ODV�TXH�GLVSRQH�HVWD�/H\�

���'HWHUPLQDU� ODV� iUHDV� XUEDQDV� \� VXEXUEDQDV� GH� OD� FDEHFHUD� PXQLFLSDO� \� GHPiV
FHQWURV�SREODGRV�GH�LPSRUWDQFLD��ILMDQGR�HO�UHVSHFWLYR�SHUtPHWUR�XUEDQR�
���'HWHUPLQDU�OD�QRPHQFODWXUD�GH�ODV�YtDV�S~EOLFDV�\�GH�ORV�SUHGLRV�R�GRPLFLOLRV�
���(VWDEOHFHU��UHIRUPDU�R�HOLPLQDU�WULEXWRV��FRQWULEXFLRQHV��LPSXHVWRV�\�VREUHWDVDV��GH�
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FRQIRUPLGDG�FRQ�OD�OH\�
���9HODU�SRU�OD�SUHVHUYDFLyQ�\�GHIHQVD�GHO�SDWULPRQLR�FXOWXUDO�
���2UJDQL]DU� OD�FRQWUDORUtD�\� OD�SHUVRQHUtD�\�GLFWDU� ODV�QRUPDV�QHFHVDULDV�
SDUD�VX�IXQFLRQDPLHQWR�
����'LFWDU� ODV�QRUPDV�RUJiQLFDV�GH�SUHVXSXHVWR�\�H[SHGLU�DQXDOPHQWH�HO�SUHVXSXHVWR�
GH� UHQWDV� \� JDVWRV�� HO� FXDO� GHEHUi� FRUUHVSRQGHU� DO� 3ODQ� 0XQLFLSDO� R� 'LVWULWDO� GH�
GHVDUUROOR��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�RUJiQLFDV�GH�SODQHDFLyQ�
3$5$*5$)2� ��� /RV� FRQFHMRV� PXQLFLSDOHV�PHGLDQWH� DFXHUGR� D� LQLFLDWLYD� GHO� DOFDOGH�
HVWDEOHFHUiQ�OD�IRUPD�\�ORV�PHGLRV�FRPR�ORV�PXQLFLSLRV�SXHGDQ�RWRUJDU�ORV��EHQHILFLRV�
HVWDEOHFLGRV�HQ�HO�LQFLVR�ILQDO�GHO�DUWtFXOR��������\�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�
3$5$*5$)2� �� $TXHOODV� IXQFLRQHV� QRUPDWLYDV� GHO� PXQLFLSLR� SDUD� ODV� FXDOHV� QR� VH�
KD\D� VHxDODGR� VL� OD� FRPSHWHQFLD� FRUUHVSRQGH� D� ORV� $OFDOGHV� R� ORV� &RQFHMRV�� VH�
HQWHQGHUi� DVLJQDGD� D� HVWDV� FRUSRUDFLRQHV�� VLHPSUH� \� FXDQGR� QR� FRQWUDUtH� OD�
&RQVWLWXFLyQ�\�OD�/H\�
3$5$*5$)2� ��� $� WUDYpV� GH� ODV� IDFXOWDGHV� FRQFHGLGDV� HQ� HO� QXPHUDO� VLHWH�� QR� VH�
DXWRUL]D� D� ORV� PXQLFLSLRV� SDUD� JUDYDU� ODV� UHQWDV� TXH� HO� VHFWRU� H[SRUWDGRU� KDJD� DO�
H[WHULRU�
$57,&8/2���R��8626�'(/�68(/2�� &XDQGR�HO� GHVDUUROOR�GH�SUR\HFWRV�GH�QDWXUDOH]D�
WXUtVWLFD��PLQHUD�R�GH�RWUR WLSR��DPHQDFH�FRQ�FUHDU�XQ�FDPELR�VLJQLILFDWLYR�HQ�HO�XVR�GHO�
VXHOR�� TXH� Gp� OXJDU� D� XQD� WUDQVIRUPDFLyQ� HQ� ODV� DFWLYLGDGHV� WUDGLFLRQDOHV� GH� XQ�
PXQLFLSLR�� VH� GHEHUi� UHDOL]DU� XQD� FRQVXOWD� SRSXODU� GH� FRQIRUPLGDG� FRQ� OD� OH\�� /D�
UHVSRQVDELOLGDG�GH�HVWDV�FRQVXOWDV�HVWDUi�D�FDUJR�GHO�UHVSHFWLYR�PXQLFLSLR�

3$5$*5$)2� (Q�WRGR�FDVR��ODV�GHFLVLRQHV�VREUH�HO�XVR�GHO�VXHOR�GHEHQ�VHU�DSUREDGDV�
SRU�HO�FRQFHMR�PXQLFLSDO��
$57,&8/2���R� '(/(*$&,21�'(�&203(7(1&,$6� (O�FRQFHMR�SRGUi�GHOHJDU�HQ�ODV�
-XQWDV� $GPLQLVWUDGRUDV� /RFDOHV� SDUWH� GH� ODV� FRPSHWHQFLDV� TXH� OH� VRQ� SURSLDV��
FRQIRUPH�D�ODV�VLJXLHQWHV�QRUPDV�JHQHUDOHV�
D���/D�GHOHJDFLyQ�VH�KDUi�FRQ�HO�ILQ�GH�REWHQHU�XQ�PD\RU�JUDGR�GH�HILFLHQFLD�\�HILFDFLD�
HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� (Q� WRGR� FDVR�� GLFKDV� FRPSHWHQFLDV� HVWiQ�
VXERUGLQDGDV�DO�SODQ�GH�GHVDUUROOR�GHO�PXQLFLSLR�
E��1R� VH� SRGUiQ� GHVFHQWUDOL]DU� VHUYLFLRV� QL� DVLJQDU� UHVSRQVDELOLGDGHV�� VLQ� OD� SUHYLD�
GHVWLQDFLyQ�GH�ORV�UHFXUVRV�VXILFLHQWHV�SDUD�DWHQGHUORV�
$57,&8/2� ��R�� � � � � (/(&&,21 '(� )81&,21$5,26�� � /RV� FRQFHMRV� VH� LQVWDODUiQ� � \�
HOHJLUiQ� D� ORV� IXQFLRQDULRV�GH� VX� FRPSHWHQFLD� HQ� ORV�SULPHURV�GLH]�GtDV�GHO�PHV�GH�
HQHUR� FRUUHVSRQGLHQWH� D� OD� LQLFLDFLyQ� GH� VXV� SHUtRGRV� � FRQVWLWXFLRQDOHV�� SUHYLR�
VHxDODPLHQWR�GH�IHFKD�FRQ�WUHV�GtDV�GH�DQWLFLSDFLyQ��(Q�ORV�FDVRV�GH�IDOWDV�DEVROXWDV��
OD� HOHFFLyQ� SRGUi� KDFHUVH� HQ� FXDOTXLHU� SHUtRGR� GH� VHVLRQHV� RUGLQDULDV� R�
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H[WUDRUGLQDULDV�TXH�SDUD�HO�HIHFWR�FRQYRTXH�HO�DOFDOGH�
6LHPSUH� TXH� VH� KDJD� XQD� HOHFFLyQ� GHVSXpV� � GH� KDEHUVH� LQLFLDGR� XQ�
SHUtRGR��VH�HQWLHQGH�KHFKD�VyOR�SDUD�HO�UHVWR�GHO�SHUtRGR�HQ�FXUVR�
$57,&8/2���R���� 326(6,21�'(�/26�)81&,21$5,26�(/(*,'26�325�(/�
&21&(-2��/RV� IXQFLRQDULRV�HOHJLGRV�SRU�HO�FRQFHMR� WHQGUiQ�XQ�SOD]R�GH�
TXLQFH������GtDV�FDOHQGDULR�SDUD�VX�UHVSHFWLYD�SRVHVLyQ�H[FHSWR�HQ�ORV�FDVRV�GH�IXHU]D�
PD\RU�HQ�ORV�FXDOHV�VH�SURUURJDUi�HVWH�WpUPLQR�SRU�TXLQFH������GtDV�PiV�
1LQJXQD�DXWRULGDG�SRGUi�GDU�SRVHVLyQ�D�IXQFLRQDULRV�HOHJLGRV�SRU�HO�FRQFHMR�TXH�QR�
DFUHGLWHQ�ODV�FDOLGDGHV�H[LJLGDV�SDUD�HO�FDUJR��R�TXH�HVWpQ�LQFXUVRV�HQ�ODV�FDXVDOHV�GH�
LQKDELOLGDG�TXH�VHxDOHQ�OD�&RQVWLWXFLyQ�\�OD�OH\��SUHYLD�FRPSUREDFLyQ�VXPDULD�
(O� IXQFLRQDULR� TXH� FRQWUDYHQJD� OR� GLVSXHVWR� HQ� HVWH� DUWtFXOR�� LQFXUULUi� HQ� FDXVDO� GH�
PDOD�FRQGXFWD�
$57,&8/2���R�� 6(&5(7$5,2�� �(O�FRQFHMR�PXQLFLSDO�HOHJLUi�XQ�VHFUHWDULR�SDUD�XQ�
SHUtRGR� GH� XQ� DxR�� UHHOHJLEOH� D� FULWHULR� GH� OD� FRUSRUDFLyQ� \� VX� SULPHUD� HOHFFLyQ� VH�
UHDOL]DUi�HQ�HO�SULPHU�SHUtRGR�OHJDO�UHVSHFWLYR�
(Q�ORV�PXQLFLSLRV�GH�ODV�FDWHJRUtDV�HVSHFLDO��GHEHUiQ�DFUHGLWDU�WtWXOR�SURIHVLRQDO��(Q�OD�
FDWHJRUtD� SULPHUD� GHEHUiQ� KDEHU� WHUPLQDGR� HVWXGLRV� XQLYHUVLWDULRV� R� WHQHU� WtWXOR� GH�
QLYHO� WHFQROyJLFR�� (Q� ODV� GHPiV� FDWHJRUtDV� GHEHUiQ� DFUHGLWDU� WtWXOR� GH� EDFKLOOHU� R�
DFUHGLWDU�H[SHULHQFLD�DGPLQLVWUDWLYD�PtQLPD�GH�GRV�DxRV�
(Q� FDVRV� GH� IDOWD� DEVROXWD� KDEUi� QXHYD� HOHFFLyQ� SDUD� HO� UHVWR� GHO� SHUtRGR� \� ODV�
DXVHQFLDV�WHPSRUDOHV�ODV�UHJODPHQWDUi�HO�&RQFHMR�
$57,&8/2�����)81&,21(6�'(�&21752/� &RUUHVSRQGH�DO�&RQFHMR�HMHUFHU�IXQFLyQ�GH�
FRQWURO�D�OD�DGPLQLVWUDFLyQ�PXQLFLSDO��&RQ�WDO�ILQ��SRGUi�FLWDU�D�ORV�VHFUHWDULRV��MHIHV�GH�
GHSDUWDPHQWR� DGPLQLVWUDWLYR� \� UHSUHVHQWDQWHV� OHJDOHV� GH� HQWLGDGHV� GHVFHQWUDOL]DGDV�
DVt�FRPR�DO�3HUVRQHUR�\�DO�&RQWUDORU��/DV�FLWDFLRQHV�GHEHUiQ�KDFHUVH�FRQ�DQWLFLSDFLyQ�
QR� PHQRU� GH� FLQFR� GtDV� KiELOHV� \� IRUPXODUVH� HQ� FXHVWLRQDULR� HVFULWR�� (O� GHEDWH� QR�
SRGUi�H[WHQGHUVH�D�DVXQWRV�DMHQRV�DO�FXHVWLRQDULR�\�GHEHUi�HQFDEH]DU�HO�RUGHQ�GHO�GtD�
GH� OD� VHVLyQ�� 7DPELpQ� SRGUi� HO� &RQFHMR� VROLFLWDU� LQIRUPDFLRQHV� HVFULWDV� D� RWUDV�
DXWRULGDGHV� PXQLFLSDOHV�� (Q� WRGR� FDVR�� ODV� FLWDFLRQHV� H� LQIRUPDFLRQHV� GHEHUiQ�
UHIHULUVH�D�DVXQWRV�SURSLRV�GHO�FDUJR�GHO�UHVSHFWLYR�IXQFLRQDULR��
$57,&8/2���R� 02&,21�'(�2%6(59$&,21(6� $O�ILQDOL]DU�HO�GHEDWH�FRUUHVSRQGLHQWH�
\�FRQ�OD�ILUPD�GH�SRU�OR�PHQRV�OD�WHUFHUD�SDUWH�GH�ORV�PLHPEURV�GH�OD�FRUSRUDFLyQ��VH�
SRGUi�SURSRQHU�TXH�HO�FRQFHMR�REVHUYH�ODV�GHFLVLRQHV�GHO�IXQFLRQDULR�FLWDGR�
/D� SURSXHVWD� VH� YRWDUi� HQ� SOHQDULD� HQWUH� HO� WHUFHUR� \� GpFLPR� GtD� VLJXLHQWHV� D� OD�
WHUPLQDFLyQ�GHO�GHEDWH��$SUREDGD� OD�PRFLyQ��SRU�HO�YRWR�GH� OD�PLWDG�PiV�XQR�GH� ORV�
PLHPEURV�GH� OD� FRUSRUDFLyQ�� VH� FRPXQLFDUi� DO� DOFDOGH��6L� IXHUH� UHFKD]DGD��QR�SRGUi�
SUHVHQWDUVH�RWUD�VREUH�OD�PLVPD�PDWHULD��D�PHQRV�TXH�KHFKRV�QXHYRV�OD�MXVWLILTXHQ��
$57,&8/2� ��R�� � � &,7$&,21(6� &XDOTXLHU� FRPLVLyQ� SHUPDQHQWH� SRGUi� FLWDU� D� WRGD������
SHUVRQD� QDWXUDO� R� MXUtGLFD�� SDUD� TXH� HQ� VHVLyQ� HVSHFLDO� ULQGD�GHFODUDFLRQHV�RUDOHV�R�
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HVFULWDV��VREUH�KHFKRV�UHODFLRQDGRV�GLUHFWDPHQWH�FRQ�DVXQWRV�GH� LQWHUpV�
S~EOLFR��LQYHVWLJDGRV�SRU�OD�PLVPD�
/RV� FLWDGRV� SRGUiQ� DEVWHQHUVH� GH� DVLVWLU� VyOR� SRU� FDXVD� GHELGDPHQWH�
MXVWLILFDGD��

/D� UHQXHQFLD� GH� ORV� FLWDGRV� D� FRPSDUHFHU� R� D� UHQGLU� GHFODUDFLRQHV� UHTXHULGDV�� VHUi�
VDQFLRQDGD� SRU� ODV� DXWRULGDGHV� MXULVGLFFLRQDOHV� FRPSHWHQWHV�� VHJ~Q� ODV� QRUPDV�
YLJHQWHV�SDUD�ORV�FDVRV�GH�GHVDFDWR�D�ODV�DXWRULGDGHV�
$57,&8/2���R� 352+,%,&,21(6� (V�SURKLELGR�D�ORV�FRQFHMRV�
����2EOLJDU�D�ORV�KDELWDQWHV��VHDQ�GRPLFLOLDGRV�R�WUDQVHXQWHV�D�FRQWULEXLU�FRQ�GLQHURV�R�
VHUYLFLRV�SDUD�ILHVWDV�R�UHJRFLMRV�S~EOLFRV�
����$SOLFDU�R�GHVWLQDU� ORV�ELHQHV�\� UHQWDV�PXQLFLSDOHV�D�REMHWRV�GLVWLQWRV�GHO�VHUYLFLR�
S~EOLFR�
����,QWHUYHQLU�HQ�DVXQWRV�TXH�QR�VHDQ�GH�VX�FRPSHWHQFLD��SRU�PHGLR�GH�DFXHUGRV�R�GH�
UHVROXFLRQHV�
���� 'DU� YRWRV� GH� DSODXVR� R� GH� FHQVXUD� D� DFWRV� RILFLDOHV�� SHUR� SRGUiQ� SHGLU� OD�
UHYRFDFLyQ�GH�ORV�TXH�HVWLPHQ��LOHJDOHV�R�LQFRQYHQLHQWHV��H[SRQLHQGR�ORV�PRWLYRV�HQ�
TXH�VH�IXQGHQ�
����3ULYDU�D ORV�YHFLQRV�GH�RWURV�PXQLFLSLRV�GH�ORV�GHUHFKRV��JDUDQWtDV�R�SURWHFFLyQ�GH�
TXH�GLVIUXWHQ�ORV�GH�VX�SURSLR�PXQLFLSLR�
����'HFUHWDU�DFWRV�GH�SURVFULSFLyQ�R�SHUVHFXFLyQ�FRQWUD�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
���'HFUHWDU�DX[LOLRV�R�GRQDFLRQHV�HQ�IDYRU�GH�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
���7RPDU�SDUWH�HQ�HO�WUiPLWH�R�GHFLVLyQ�GH�DVXQWRV�TXH�QR�VRQ�GH�VX�FRPSHWHQFLD�

,9���&21&(-$/(6
$57,&8/2���R������&$/,'$'(6��3DUD�VHU�HOHJLGR�FRQFHMDO VH�UHTXLHUH�VHU�FLXGDGDQR�HQ�
HMHUFLFLR� \� KDEHU� QDFLGR� R� VHU� � UHVLGHQWH� GHO� UHVSHFWLYR� PXQLFLSLR� R� GH� OD�
FRUUHVSRQGLHQWH�iUHD�PHWURSROLWDQD�GXUDQWH�ORV�VHLV�����PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�
OD�LQVFULSFLyQ�R�GXUDQWH�XQ�SHUtRGR�PtQLPR�GH�WUHV�����DxRV�FRQVHFXWLYRV�HQ�FXDOTXLHU�
pSRFD�
3$5$*5$)2�� � 3DUD� VHU� HOHJLGR� FRQFHMDO� GH� ORV� PXQLFLSLRV� GHO� GHSDUWDPHQWR�
$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��VH�UHTXLHUH�DGHPiV�GH�ODV�
GHWHUPLQDGDV� SRU� OD� OH\�� VHU� UHVLGHQWH� GHO� GHSDUWDPHQWR� FRQIRUPH� D� ODV QRUPDV� GH�
FRQWURO�GH�GHQVLGDG�SREODFLRQ�DO�\�WHQHU�UHVLGHQFLD�HQ�OD�UHVSHFWLYD�FLUFXQVFULSFLyQ�SRU�
PiV�GH�GLH]������DxRV�FXPSOLGRV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�OD�HOHFFLyQ�



3iJLQD��� GH���

$57,&8/2���R������,1+$%,/,'$'(6���1R�SRGUi�VHU�FRQFHMDO�
����4XLpQ�KD\D�VLGR�FRQGHQDGR��D�OD�IHFKD�GH�OD�LQVFULSFLyQ�SRU�VHQWHQFLD�
MXGLFLDO�� D� SHQD� SULYDWLYD� GH� OD� OLEHUWDG�� H[FHSWR� SRU� GHOLWRV� SROtWLFRV� R�
FXOSRVRV�� � � VDOYR� TXH� HVWRV� ~OWLPRV� KD\DQ� DIHFWDGR� HO� SDWULPRQLR� GHO�
(VWDGR�
���� 4XLpQ� FRPR� HPSOHDGR� S~EOLFR�� KXELHUH� HMHUFLGR� MXULVGLFFLyQ� R� DXWRULGDG� FLYLO��
DGPLQLVWUDWLYD� � R� PLOLWDU�� GHQWUR� GH� ORV� VHLV� ���� PHVHV� DQWHULRUHV� � D� OD� IHFKD� GH� OD�
LQVFULSFLyQ�
����4XLpQ�GHQWUR�GH�ORV�WUHV�����PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD��LQVFULSFLyQ�KD\D�VLGR�
HPSOHDGR� SXEOLFR� R� WUDEDMDGRU� RILFLDO�� VDOYR� TXH� GHVHPSHxH� IXQFLRQHV� GRFHQWHV� GH�
(GXFDFLyQ�6XSHULRU�
����4XLpQ�KD\D� LQWHUYHQLGR�HQ� OD� FHOHEUDFLyQ�GH� FRQWUDWRV� FRQ�HQWLGDGHV�S~EOLFDV� HQ�
LQWHUpV�SURSLR� �R�GH�WHUFHURV��GHQWUR�GH� ORV�VHLV�����PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD�
LQVFULSFLyQ�
����4XLpQ��GHQWUR�GH�ORV�FLQFR�����DxRV�DQWHULRUHV�\�SRU�DXWRULGDG�FRPSHWHQWH�KD\D�VLGR�
H[FOXLGR�GHO�HMHUFLFLR�GH�XQD�SURIHVLyQ�R�VDQFLRQDGR��PiV�GH�GRV�YHFHV�SRU�IDOWDV�D�OD�
pWLFD�SURIHVLRQDO�\�D�ORV�GHEHUHV�GH�XQ�FDUJR�S~EOLFR�
����4XLpQ�WHQJD�YtQFXORV�SRU�PDWULPRQLR�R�XQLyQ�SHUPDQHQWH��R�GH�SDUHQWHVFR��KDVWD�
HQ� VHJXQGR� JUDGR� GH� FRQVDQJXLQLGDG�� SULPHUR� GH� DILQLGDG� R� SULPHUR� FLYLO�� FRQ�
IXQFLRQDULRV�TXH�HMHU]DQ�MXULVGLFFLyQ��DXWRULGDG�DGPLQLVWUDWLYD���SROtWLFD�R�PLOLWDU�
���� 4XLpQ� HVWp� YLQFXODGR� HQWUH� Vt� SRU� PDWULPRQLR� R� XQLyQ� SHUPDQHQWH� R� SDUHQWHVFR�
GHQWUR�GHO� WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�� �SULPHUR�GH�DILQLGDG�R�SULPHUR�FLYLO� \�VH�
LQVFULED� SRU� HO�PLVPR� SDUWLGR� R�PRYLPLHQWR� � SROtWLFR� SDUD� HOHFFLyQ� GH� FDUJRV�� R� GH�
PLHPEUR�GH�FRUSRUDFLRQHV�S~EOLFDV�TXH�GHED�UHDOL]DUVH�HQ�OD�PLVPD�IHFKD�

���� +D\D� SHUGLGR� OD� LQYHVWLGXUD� GH� FRQJUHVLVWD�� GLSXWDGR� R� FRQFHMDO�� FRPR�
FRQVHFXHQFLD�GH�XQD�IDOWD�GH�RUGHQ�DGPLQLVWUDWLYR�R�SHQDO�
���(O�VHUYLGRU�S~EOLFR�TXH�KD\D�VLGR�FRQGHQDGR�HQ�FXDOTXLHU�WLHPSR�SRU�GHOLWRV�FRQWUD�
HO�SDWULPRQLR�GHO�(VWDGR�
3$5$*5$)2� �� /DV� LQKDELOLGDGHV� SUHYLVWDV� HQ� ORV� QXPHUDOHV� ��� �� \� �� VH� UHILHUHQ� D�
VLWXDFLRQHV�TXH�WHQJDQ�OXJDU�HQ�OD�FLUFXQVFULSFLyQ�GHO�PXQLFLSLR�HQ�OD�FXDO�VH�HIHFW~H�
OD�UHVSHFWLYD�HOHFFLyQ�
$57,&8/2���R������,1(/(*,%,/,'$'�6,08/7$1($��1DGLH�SRGUi�VHU�HOHJLGR�SDUD�PiV�GH�
XQD�FRUSRUDFLyQ�R�FDUJR�S~EOLFR�QL�SDUD�XQD�FRUSRUDFLyQ�\�XQ�FDUJR��VL�ORV�UHVSHFWLYRV�
SHUtRGRV�FRLQFLGHQ�HQ�HO�WLHPSR��DVt�VHD�SDUFLDOPHQWH���
/RV� FRQFHMDOHV� HQ� HMHUFLFLR� TXH� DVSLUHQ� D� VHU� FRQJUHVLVWDV� GHEHQ� UHQXQFLDU� D� VX�
LQYHVWLGXUD�DQWHV�GH�OD�IHFKD�GH�OD�LQVFULSFLyQ�GH�VX�FDQGLGDWXUD�



3iJLQD��� GH���

$57,&8/2���R������,1&203$7,%,/,'$'(6�� /RV�FRQFHMDOHV�QR�SRGUiQ�
���� $FHSWDU� R�GHVHPSHxDU� FDUJR�DOJXQR� � HQ� OD� DGPLQLVWUDFLyQ�S~EOLFD�� QL�
YLQFXODUVH� FRPR� WUDEDMDGRU� � RILFLDO� R� FRQWUDWLVWD�� VR� SHQD� GH� SHUGHU� OD�
LQYHVWLGXUD�
����6HU�DSRGHUDGR�DQWH�ODV�HQWLGDGHV�S~EOLFDV��GHO�UHVSHFWLYR�PXQLFLSLR��R�
DQWH� ODV� SHUVRQDV� TXH� DGPLQLVWUHQ� WULEXWRV� SURFHGHQWHV� GHO� PLVPR�� R� FHOHEUDU� FRQ�
HOODV��SRU�VL�R�SRU�LQWHUSXHVWD�SHUVRQD��FRQWUDWR�DOJXQR��FRQ�ODV�H[FHSFLRQHV�TXH�PiV�
DGHODQWH�VH�HVWDEOHFHQ����
���� 6HU� PLHPEURV� GH� MXQWDV� � R� FRQVHMRV� GLUHFWLYRV� GH� ORV� VHFWRUHV� FHQWUDO� R�
GHVFHQWUDOL]DGR�GHO�UHVSHFWLYR�PXQLFLSLR���R�GH�LQVWLWXFLRQHV�TXH�DGPLQLVWUHQ�WULEXWRV�
SURFHGHQWHV�GHO�PLVPR�
���&HOHEUDU� FRQWUDWRV� R� UHDOL]DU� JHVWLRQHV� FRQ� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� GH�
GHUHFKR�SULYDGR�TXH�DGPLQLVWUHQ��PDQHMHQ�R�LQYLHUWDQ�IRQGRV�S~EOLFRV�SURFHGHQWHV�GHO�
UHVSHFWLYR�PXQLFLSLR�R�VHDQ FRQWUDWLVWDV�GHO�PLVPR�R�UHFLEDQ�GRQDFLRQHV�GH�pVWH���
3$5$*5$)2� ��� 6H� H[FHSW~D� GHO� UpJLPHQ� GH� LQFRPSDWLELOLGDGHV� HO� HMHUFLFLR� GH� OD�
FiWHGUD�XQLYHUVLWDULD�
3$5$*5$)2����(O� IXQFLRQDULR�S~EOLFR�PXQLFLSDO�TXH�QRPEUH� � D�XQ�FRQFHMDO�SDUD�XQ�
HPSOHR�R�FDUJR�S~EOLFR�R�FHOHEUH�FRQ�pO�XQ�FRQWUDWR��R�DFHSWH�TXH�DFW~H�FRPR�JHVWRU�
HQ� QRPEUH� SURSLR� R� GH� WHUFHURV�� HQ� FRQWUDYHQFLyQ� D� OR� GLVSXHVWR� HQ� HO� SUHVHQWH�
DUWtFXOR��LQFXUULUi�HQ�FDXVDO�GH�PDOD�FRQGXFWD�
$57,&8/2���R�� � � (;&(3&,21(6��/R�GLVSXHVWR�HQ� ORV�DUWtFXORV�DQWHULRUHV�QR�REVWD�
SDUD�TXH�ORV�FRQFHMDOHV�SXHGDQ�\D�GLUHFWDPHQWH�R�SRU�PHGLR�GH�DSRGHUDGR��DFWXDU�HQ�
ORV�VLJXLHQWHV�DVXQWRV�
D�(Q� ODV� GLOLJHQFLDV� R� DFWXDFLRQHV� DGPLQLVWUDWLYDV� \� MXULVGLFFLRQDOHV� HQ� ODV� FXDOHV�
FRQIRUPH�D�OD�OH\��HOORV�PLVPRV��VX�FyQ\XJH��VXV�SDGUHV�R�VXV�KLMRV��WHQJDQ�LQWHUpV�
E�)RUPXODU�UHFODPRV�SRU�HO�FREUR�GH�LPSXHVWRV��FRQWULEXFLRQHV��WDVDV�\�GH�PXOWDV�TXH�
JUDYHQ�D�ODV�PLVPDV�SHUVRQDV�
F�8VDU�ORV�ELHQHV�\�VHUYLFLRV�TXH�ODV�HQWLGDGHV�RILFLDOHV�GH�FXDOTXLHU�FODVH�RIUH]FDQ�DO�
S~EOLFR�EDMR�FRQGLFLRQHV�FRPXQHV�D�WRGRV�ORV�TXH�OR�VROLFLWHQ�
G�� 6HU� DSRGHUDGRV� R� GHIHQVRUHV� HQ� ORV� SURFHVRV� TXH� VH� YHQWLOHQ� DQWH� OD� 5DPD�
-XULVGLFFLRQDO� GHO� 3RGHU� 3~EOLFR�� 6LQ� HPEDUJR�� ORV� FRQFHMDOHV� GXUDQWH� VX� SHUtRGR�
&RQVWLWXFLRQDO�QR�SRGUiQ�VHU�DSRGHUDGRV�QL�SHULWRV�HQ�ORV�SURFHVRV�GH�WRGD�FODVH�TXH�
WHQJDQ�SRU�REMHWR�JHVWLRQDU�LQWHUHVHV�ILVFDOHV�R�HFRQyPLFRV�GHO�
UHVSHFWLYR� PXQLFLSLR�� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV�� ODV� HPSUHVDV� LQGXVWULDOHV� \�
FRPHUFLDOHV�GHO�RUGHQ�
PXQLFLSDO� \� ODV� VRFLHGDGHV� GH� HFRQRPtD� PL[WD� HQ� ODV� FXDOHV� ODV�PLVPDV� HQWLGDGHV�
WHQJDQ�PiV�GHO�FLQFXHQWD�SRU�FLHQWR�������GHO�FDSLWDO�
$57,&8/2���R��'85$&,21�'(�/$6�,1&203$7,%,/,'$'(6���/DV�LQFRPSDWLELOLGDGHV�GH�



3iJLQD��� GH���

ORV�FRQFHMDOHV�WHQGUiQ�YLJHQFLD�GHVGH�HO�PRPHQWR�GH�VX�HOHFFLyQ�\�KDVWD�
VHLV�PHVHV�SRVWHULRUHV�DO�YHQFLPLHQWR�GHO�SHUtRGR�UHVSHFWLYR��(Q�FDVR�GH�
UHQXQFLD�� � GLFKDV� LQFRPSDWLELOLGDGHV� VH� PDQWHQGUiQ� GXUDQWH� � ORV� VHLV�
PHVHV�VLJXLHQWHV�D�VX�DFHSWDFLyQ���VDOYR�SDUD�VHU�QRPEUDGR�HQ�HO�FDUJR�GH�
DOFDOGH�PXQLFLSDO�SRU�GHFUHWR�FXDQGR ODV�FLUFXQVWDQFLDV�OR�H[LJLHUHQ�

4XLHQ� IXHUH� OODPDGR� D� RFXSDU� HO� FDUJR� � � GH� FRQFHMDO�� TXHGDUi� VRPHWLGR� DO� PLVPR�
UpJLPHQ�GH�LQFRPSDWLELOLGDGHV�D�SDUWLU�GH�VX�SRVHVLyQ�
$57,&8/2� ��R�� � 352+,%,&,21(6� 5(/$7,9$6� $� &21<8*(6�� &203$f(526�
3(50$1(17(6� <� 3$5,(17(6� '(� /26� &21&(-$/(6�� /RV� &RQFHMRV� QR� SRGUiQ�
QRPEUDU� HOHJLU� R� GHVLJQDU� FRPR� VHUYLGRUHV� S~EOLFRV� D� SHUVRQDV� FRQ� ODV� FXDOHV� ORV�
FRQFHMDOHV� WHQJDQ� SDUHQWHVFR�KDVWD� HO� FXDUWR�JUDGR�GH� FRQVDQJXLQLGDG�� VHJXQGR�GH�
DILQLGDG��SULPHUR�FLYLO�R�FRQ�TXLHQ�HVWpQ�OLJDGRV�SRU�PDWULPRQLR�R�XQLyQ�SHUPDQHQWH��
7DPSRFR�SRGUiQ�GHVLJQDU�D�SHUVRQDV�YLQFXODGDV�SRU�ORV�PLVPRV�OD]RV�FRQ�VHUYLGRUHV�
S~EOLFRV�FRPSHWHQWHV�SDUD�LQWHUYHQLU�HQ�VX�GHVLJQDFLyQ�
/RV�FyQ\XJHV�R�FRPSDxHURV�SHUPDQHQWHV�GH�ORV�FRQFHMDOHV�\�VXV�SDULHQWHV�GHQWUR�GHO�
VHJXQGR�JUDGR�GH�FRQVDQJXLQLGDG��SULPHUR�GH�DILQLGDG�R�SULPHUR�FLYLO��QR�SRGUiQ�VHU�
GHVLJQDGRV�IXQFLRQDULRV�GHO�UHVSHFWLYR�PXQLFLSLR�
/RV�FyQ\XJHV�R�FRPSDxHURV�SHUPDQHQWHV�GH�ORV�FRQFHMDOHV�\�VXV�SDULHQWHV�GHQWUR�GHO�
FXDUWR�JUDGR�GH�FRQVDQJXLQLGDG��VHJXQGR��GH�DILQLGDG�R�SULPHUR�FLYLO��QR�SRGUiQ�VHU�
PLHPEURV� GH� MXQWDV� R� FRQVHMRV� GLUHFWLYRV� GH� HQWLGDGHV� GH� ORV� VHFWRUHV� FHQWUDO� R�
GHVFHQWUDOL]DGR�GHO�FRUUHVSRQGLHQWH�PXQLFLSLR�
3$5$*5$)2� �� (V� QXOR� WRGR� QRPEUDPLHQWR� R� GHVLJQDFLyQ� TXH� VH� KDJD� HQ�
FRQWUDYHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�����
3$5$*5$)2����6H�H[FHSW~DQ�GH�OR�SUHYLVWR�HQ�HVWH�$UWtFXOR��ORV�QRPEUDPLHQWRV�TXH�
VH�KDJDQ�HQ�DSOLFDFLyQ�GH�ODV�QRUPDV�YLJHQWHV�VREUH�FDUUHUD�DGPLQLVWUDWLYD�
$57,&8/2���R��326(6,21��/RV�3UHVLGHQWHV�GH ORV�&RQFHMRV� WRPDUiQ�SRVHVLyQ�DQWH�
GLFKDV� FRUSRUDFLRQHV�� \� ORV� PLHPEURV� GH� HOODV�� VHFUHWDULRV� \� VXEDOWHUQRV�� VL� ORV�
KXELHUH�� DQWH� HO� 3UHVLGHQWH�� SDUD� WDO� HIHFWR�� SUHVWDUiQ� MXUDPHQWR� HQ� � ORV� VLJXLHQWHV�
WpUPLQRV�� � �-852� $� ',26� <� 3520(72� $/� 38(%/2�� &803/,5� ),(/0(17(� /$�
&2167,78&,21�<�/$6�/(<(6�'(�&2/20%,$��
$57,&8/2���R�� � � � �3(5,2'2�'(�/26�&21&(-$/(6�� � �/RV�FRQFHMDOHV�VHUiQ�HOHJLGRV�
SDUD�XQ�SHUtRGR�GH�WUHV�DxRV�TXH�VH�LQLFLDUi�HO�SULPHUR�GH�HQHUR�GHO�DxR�VLJXLHQWH�DO�GH�
VX�HOHFFLyQ�\�FRQFOXLUi�HO�WUHLQWD�\�XQR�GH�GLFLHPEUH�GHO�~OWLPR�DxR�GH�GLFKR�SHUtRGR�
3$5$*5$)2�75$16,725,2��6H�H[FHSWXDUi�GH� OR� DQWHULRU� ORV�FRQFHMDOHV�HOHJLGRV�HQ�
�������FX\R�SHUtRGR�FRQFOXLUi�HO� WUHLQWD�\�XQR�GH�GLFLHPEUH�GH��������GH�FRQIRUPLGDG�
FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�WUDQVLWRULR ���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
$57,&8/2���R������)$/7$6�$%62/87$6���6RQ�IDOWDV�DEVROXWDV�GH�ORV�FRQFHMDOHV�
D���/D�PXHUWH�



3iJLQD��� GH���

E���/D�UHQXQFLD�DFHSWDGD�
F���/D�LQFDSDFLGDG�ItVLFD�SHUPDQHQWH�
G���/D�DFHSWDFLyQ�R�GHVHPSHxR�GH�FXDOTXLHU�FDUJR�R�HPSOHR�S~EOLFR�� �GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
H���/D�GHFODUDWRULD�GH�QXOLGDG�GH�OD�HOHFFLyQ�FRPR�FRQFHMDO�
I���/D�GHVWLWXFLyQ��GHO�HMHUFLFLR�GHO�FDUJR��D�VROLFLWXG�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�
1DFLyQ�FRPR�UHVXOWDGR�GH�XQ�SURFHVR�GLVFLSOLQDULR�
J���/D�LQWHUGLFFLyQ�MXGLFLDO���
K��/D�FRQGHQD�D�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�
$57,&8/2���R������)$/7$6�7(0325$/(6���6RQ�IDOWDV�WHPSRUDOHV�GH�ORV�FRQFHMDOHV�
D���/D�OLFHQFLD�
E���/D�LQFDSDFLGDG�ItVLFD�WUDQVLWRULD�
F���/D�VXVSHQVLyQ�GHO�HMHUFLFLR�GHO�FDUJR�D�VROLFLWXG�GH� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�
1DFLyQ��FRPR�UHVXOWDGR�GH�XQ�SURFHVR�GLVFLSOLQDULR�
G���/D�DXVHQFLD�IRU]DGD�H�LQYROXQWDULD�
H��� /D� VXVSHQVLyQ� SURYLVLRQDO� GH� OD� HOHFFLyQ�� GLVSXHVWR� � SRU� OD� -XULVGLFFLyQ
&RQWHQFLRVR�$GPLQLVWUDWLYD�
I���/D�VXVSHQVLyQ�SURYLVLRQDO�GHO�GHVHPSHxR�GH�VXV� IXQFLRQHV�GHQWUR�GH�XQ�SURFHVR�
GLVFLSOLQDULR�R�SHQDO�
$57,&8/2���R������5(181&,$� /D�UHQXQFLD�GH�XQ�FRQFHMDO�VH�SURGXFH�FXDQGR�pO�PLVPR�
PDQLILHVWD�HQ�IRUPD�HVFULWD�H�LQHTXtYRFD�VX�YROXQWDG�GH�KDFHU�GHMDFLyQ�GHILQLWLYD�GH�VX�
LQYHVWLGXUD�FRPR�WDO��/D�UHQXQFLD�GHEHUi�SUHVHQWDUVH�DQWH�HO�3UHVLGHQWH�GHO�FRQFHMR��\�
HQ�HOOD�VH�GHWHUPLQDUi�OD�IHFKD�D�SDUWLU�GH�OD�FXDO�VH�TXLHUH�KDFHU�
/D� UHQXQFLD� GHO� 3UHVLGHQWH� GHO� FRQFHMR�� VH� SUHVHQWDUi� DQWH� OD� PHVD� GLUHFWLYD� GH� OD�
FRUSRUDFLyQ�
$57,&8/2���R���� ,1&$3$&,'$'�),6,&$�3(50$1(17(���(Q�FDVR�GH�TXH�SRU�PRWLYRV�
GH� VDOXG� GHELGDPHQWH� FHUWLILFDGRV� SRU� OD� HQWLGDG� GH� SUHYLVLyQ� VRFLDO� D� OD� TXH� HVWpQ�
DILOLDGRV�ORV�
IXQFLRQDULRV� GH� OD� DOFDOGtD� UHVSHFWLYD�� XQ� FRQFHMDO� VH� YHD� LPSHGLGR� GHILQLWLYDPHQWH�
SDUD� FRQWLQXDU� GHVHPSHxiQGRVH� FRPR� WDO�� HO� 3UHVLGHQWH� � GHO� FRQFHMR� GHFODUDUi� OD�
YDFDQFLD�SRU�IDOWD�DEVROXWD�
$57,&8/2� ��R�� � � � � 3(5','$� '(� /$� ,19(67,'85$� '(� &21&(-$/�� /RV� &RQFHMDOHV�



3iJLQD��� GH���

SHUGHUiQ�VX�LQYHVWLGXUD�SRU��
���/D�DFHSWDFLyQ�R�GHVHPSHxR�GH�XQ�FDUJR�S~EOLFR��GH�FRQIRUPLGDG�FRQ�HO�
$UWtFXOR� ����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�� VDOYR�TXH�PHGLH� UHQXQFLD�SUHYLD�
FDVR�HQ�HO�FXDO�GHEHUi�LQIRUPDU�DO�SUHVLGHQWH�GHO�&RQFHMR�R�HQ�VX�UHFHVR�DO�
DOFDOGH�VREUH�HVWH�KHFKR�
���3RU� YLRODFLyQ� GHO� UpJLPHQ� GH� LQKDELOLGDGHV�� LQFRPSDWLELOLGDGHV� R� GH� FRQIOLFWR� GH�
LQWHUHVHV�
���3RU�LQGHELGD�GHVWLQDFLyQ�GH�GLQHURV�S~EOLFRV�
���3RU�WUiILFR�GH�LQIOXHQFLDV�GHELGDPHQWH�FRPSUREDGR�
/D� SpUGLGD� GH� OD� LQYHVWLGXUD� VHUi� GHFUHWDGD� SRU� HO� 7ULEXQDO� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR� GH� OD� UHVSHFWLYD� MXULVGLFFLyQ�� VLJXLHQGR� HO� SURFHGLPLHQWR� HVWDEOHFLGR�
SDUD�ORV�FRQJUHVLVWDV��HQ�OR�TXH�FRUUHVSRQGD�

$57,&8/2���R������'(&/$5$725,$�'(�18/,'$'�'(�/$�(/(&&,21� 8QD�YH]�TXH�TXHGH�
HQ� ILUPH� OD� GHFODUDWRULD� GH� QXOLGDG� GH� OD� HOHFFLyQ� GH� XQ� FRQFHMDO�� SRU� SDUWH� GH� OD�
-XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD� TXHGDUi� VLQ� HIHFWR� OD� FUHGHQFLDO� TXH� OR�
DFUHGLWDED�FRPR�WDO�\�HO�3UHVLGHQWH�GHO�FRQFHMR�FRUUHVSRQGLHQWH�GLVSRQGUi�ODV�PHGLGDV�
QHFHVDULDV�SDUD�KDFHU�HIHFWLYD�GLFKD�GHFLVLyQ�

3$5$*5$)2��&XDQGR�VH�VROLFLWH� OD�QXOLGDG�GH� OD�HOHFFLyQ�GH�XQ�FRQFHMDO�\� OD�PLVPD�
FDXVDO�DOHJDGD�VHD�FRP~Q�D�XQR�R�YDULRV�GH��ORV�LQWHJUDQWHV�GH�OD�UHVSHFWLYD�OLVWD�GH�
FDQGLGDWRV�SRWHQFLDOHV� D� OOHQDU� OD�YDFDQWH�� OD�QXOLGDG�SRGUi� �KDFHUVH�H[WHQVLYD�D� ODV�
PLVPDV�VL�DVt�VH�VROLFLWD�HQ�HO�PLVPR�OtEHOR�
$57,&8/2���R������,17(5',&&,21�-8',&,$/���8QD�YH]�TXHGH�HQ�ILUPH�OD�GHFODUDWRULD�GH�
LQWHUGLFFLyQ� MXGLFLDO� SDUD�XQ�FRQFHMDO�� SURIHULGD�SRU�SDUWH�GHO� MXH]� FRPSHWHQWH��GLFKR�
FRQFHMDO�SHUGHUi�VX�LQYHVWLGXUD��FRPR�WDO�\�HO�SUHVLGHQWH�GHO�FRQFHMR�FRUUHVSRQGLHQWH�
WRPDUi� ODV�PHGLGDV�FRQGXFHQWHV�D�KDFHU�HIHFWLYR� �HO�FHVH�GH� IXQFLRQHV�GHO�PLVPR�D�
SDUWLU�GH�OD�IHFKD�GH�HMHFXWRULD�GH�OD�VHQWHQFLD�
$57,&8/2���R������,1&$3$&,'$'�),6,&$�75$16,725,$��(Q�FDVR�GH�TXH�SRU�PRWLYRV�GH�
VDOXG� GHELGDPHQWH� FHUWLILFDGRV� SRU� OD� HQWLGDG� GH� SUHYLVLyQ� VRFLDO� D� OD� TXH� HVWiQ�
DILOLDGRV� ORV� IXQFLRQDULRV�GH� OD�DOFDOGtD� UHVSHFWLYD��XQ�FRQFHMDO�VH�YHD� LPSHGLGR�SDUD�
DVLVWLU�WUDQVLWRULDPHQWH�D�ODV�VHVLRQHV�GHO�FRQFHMR��HO�3UHVLGHQWH�GH�GLFKD�FRUSRUDFLyQ�
GHFODUDUi�OD�YDFDQFLD�WHPSRUDO�
$57,&8/2���R�� � � � �$86(1&,$�)25=26$�(� ,192/817$5,$�� � �&XDQGR�SRU� � � � �PRWLYRV�
DMHQRV�D�VX�YROXQWDG��RFDVLRQDGRV�SRU�OD�UHWHQFLyQ�IRU]DGD�HMHUFLGD�SRU�RWUD�SHUVRQD��
XQ� FRQFHMDO� QR� SXHGD� FRQFXUULU� D� ODV� VHVLRQHV� GHO� FRQFHMR�� HO� SUHVLGHQWH�GHO�PLVPR�
GHFODUDUi�OD�YDFDQFLD�WHPSRUDO��WDQ�SURQWR�WHQJD�FRQRFLPLHQWR�GHO�KHFKR�
$57,&8/2� ��R�� � � � � 6863(16,21� 3529,6,21$/� '(� /$� (/(&&,21�� 8QD� YH]� TXH� OD��
-XULVGLFFLyQ� &RQWHQFLRVR�$GPLQLVWUDWLYD� GLVSRQJD� OD� VXVSHQVLyQ� SURYLVLRQDO� GH� OD�
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HOHFFLyQ� GH� XQ� FRQFHMDO� HO� SUHVLGHQWH� GHO� FRQFHMR� GHFODUDUi� OD� YDFDQFLD�
WHPSRUDO� \� GLVSRQGUi� ODV� PHGLGDV� FRQGXFHQWHV� D� KDFHU� HIHFWLYD� � OD�
VXVSHQVLyQ�GH�IXQFLRQHV�GHO�PLVPR��GXUDQWH�HO�WLHPSR�GH�OD�VXVSHQVLyQ�

$57,&8/2���R������&$86$/(6�'(�'(67,78&,21� 6RQ�FDXVDOHV�HVSHFtILFDV�
GH�GHVWLWXFLyQ�GH�ORV�FRQFHMDOHV�ODV�VLJXLHQWHV�
D��/D� QR� LQFRUSRUDFLyQ� LQMXVWLILFDGD� DO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� GHVSXpV� GHO�
YHQFLPLHQWR GH�XQD�OLFHQFLD�R�VXVSHQVLyQ�R�GH�OD�FHVDFLyQ�GH�ODV�FLUFXQVWDQFLDV�TXH�
RULJLQDURQ�XQD�LQFDSDFLGDG�OHJDO�R�ItVLFD�WUDQVLWRULD�

E��(O�KDEHUVH�SURIHULGR�HQ�VX�FRQWUD�VHQWHQFLD�FRQGHQDWRULD�GH�FDUiFWHU�SHQDO�TXH�VH�
HQFXHQWUH� GHELGDPHQWH� HMHFXWRULDGD�� VDOYR HQ� FDVRV� GH� GHOLWRV� SROtWLFRV� R� FXOSRVRV�
GLIHUHQWHV�D�DTXHOORV�FRQWUD�HO�SDWULPRQLR�S~EOLFR�
F��� /D� LQDVLVWHQFLD�� HQ� XQ� PLVPR� SHUtRGR� GH� VHVLRQHV� D� PDV� GH� WUHV� ���� VHVLRQHV�
SOHQDULDV�HQ�ODV�TXH�VH�YRWHQ�SUR\HFWR�GH�DFXHUGR��VLQ�TXH�PHGLH�IXHU]D�PD\RU
G��3RU�GHVWLQDFLyQ�LOHJDO�GH�GLQHURV�S~EOLFRV�
/D� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� GH� GHVWLWXFLyQ� \� VXVSHQVLyQ� GH� XQ� &RQFHMDO�� VHUiQ�
GHFUHWDGDV�SRU� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�1DFLyQ��8QD�YH]�HQ� ILUPH�� OD� UHPLWLUi�DO�
3UHVLGHQWH�GHO�&RQFHMR�SDUD�OR�GH�VX�FRPSHWHQFLD�
$57,&8/2� ��R�� $3/,&$&,21� '(� /$6� 6$1&,21(6� '(� '(67,78&,21� <� '(�
6863(16,21�� /D� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� GH� GHVWLWXFLyQ� \� GH� VXVSHQVLyQ� D� XQ�
FRQFHMDO� VHUiQ� VROLFLWDGDV� SRU� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ� DO� &RQVHMR�
1DFLRQDO� (OHFWRUDO�� TXLHQ� SURFHGHUi� D� VX� LPSRVLFLyQ� \� UHPLWLUi� DO� SUHVLGHQWH� GHO�
FRUUHVSRQGLHQWH�FRQFHMR�ORV�GRFXPHQWRV�SHUWLQHQWHV�SDUD�KDFHUOD�HIHFWLYD�
$57,&8/2� ��R�� � � � � )250$� '(� //(1$5� 9$&$1&,$6� $%62/87$6�� /DV� YDFDQFLDV�
DEVROXWDV� GH� ORV� FRQFHMDOHV� VHUiQ� RFXSDGDV� SRU� ORV� FDQGLGDWRV� QR� HOHJLGRV� HQ� OD�
PLVPD� OLVWD�� HQ� RUGHQ� GH� LQVFULSFLyQ�� VXFHVLYD� \� GHVFHQGHQWH�� (O� SUHVLGHQWH� GHO�
FRQFHMR�� �GHQWUR�GH� ORV�WUHV�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�GHFODUDWRULD�� OODPDUi�D�ORV�
FDQGLGDWRV�TXH�VH�HQFXHQWUHQ�HQ�GLFKD�VLWXDFLyQ�SDUD�TXH�WRPHQ�SRVHVLyQ�GHO�FDUJR�
YDFDQWH�TXH�FRUUHVSRQGH�
$57,&8/2� ��R� &,5&816&5,3&,21�(/(&725$/�� �3DUD� OD� HOHFFLyQ� GH� FRQFHMDOHV�
FDGD�PXQLFLSLR��IRUPDUi�XQ�FtUFXOR�~QLFR�
$57,&8/2�����5(&212&,0,(172�'(�'(5(&+26� /RV�PLHPEURV�GH� ORV�FRQFHMRV�GH�
ODV� HQWLGDGHV� WHUULWRULDOHV� WLHQHQ� GHUHFKR� D� UHFRQRFLPLHQWR� GH� KRQRUDULRV� SRU� OD�
DVLVWHQFLD�FRPSUREDGD�D�ODV�VHVLRQHV�SOHQDULDV�
$Vt�PLVPR��WLHQHQ�GHUHFKR��GXUDQWH�HO�SHUtRGR�SDUD�HO�FXDO�IXHURQ�HOHJLGRV��D�XQ�VHJXUR�
GH�YLGD�\�D�OD�DWHQFLyQ�PpGLFR�DVLVWHQFLDO�SHUVRQDO��YLJHQWH�HQ�OD�UHVSHFWLYD�ORFDOLGDG�
SDUD�ORV�VHUYLGRUHV�S~EOLFRV�PXQLFLSDOHV�
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/DV� UHVROXFLRQHV� TXH� SDUD� HIHFWR� GH� UHFRQRFLPLHQWR� GH� KRQRUDULRV�
H[SLGDQ� ODV� PHVDV� GLUHFWLYDV� GH� ORV� FRQFHMRV�� VHUiQ� SXEOLFDGDV� HQ� ORV�
PHGLRV� RILFLDOHV� GH� LQIRUPDFLyQ� H[LVWHQWHV� HQ� HO� UHVSHFWLYR�PXQLFLSLR� R�
GLVWULWR��&XDOTXLHU�FLXGDGDQR�R�SHUVRQD�SRGUi�LPSXJQDUODV��\�OD�DXWRULGDG�
FRPSHWHQWH�� VHJ~Q� HO� FDVR�� GDUi� FXUVR� D� OD� LQYHVWLJDFLyQ� � R� SURFHVR�
FRUUHVSRQGLHQWH�
3$5$*5$)2� /RV�KRQRUDULRV�GH�TXH� WUDWD�HVWH�DUWtFXOR�VH�FDXVDUiQ�D�SDUWLU�GHO���GH�
(QHUR�GH�������
$57,&8/2�����&$86$&,21�'(�+2125$5,26��(O�SDJR�GH�KRQRUDULRV�D�ORV�FRQFHMDOHV�VH�
FDXVDUi� GXUDQWH� ORV� SHUtRGRV� GH� VHVLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� TXH� FHOHEUHQ� HVWDV�
FRUSRUDFLRQHV�� \� QR� WHQGUiQ� HIHFWR� OHJDO� DOJXQR� FRQ� FDUiFWHU� GH� UHPXQHUDFLyQ� ODERUDO� QL�
GHUHFKR�DO�UHFRQRFLPLHQWR�GH�SUHVWDFLRQHV�VRFLDOHV�
(Q� ORV� PXQLFLSLRV� GH� FDWHJRUtDV� (VSHFLDO�� 3ULPHUD� \� 6HJXQGD� ORV� KRQRUDULRV� VHUiQ�
HTXLYDOHQWHV�DO�FLHQWR�SRU�FLHQWR��������GHO�VDODULR�EiVLFR�GLDULR�TXH�FRUUHVSRQGH�DO�DOFDOGH�
UHVSHFWLYR�� SRU� VHVLyQ�� \� KDVWD� SRU� YHLQWH� ����� VHVLRQHV� HQ� HO� PHV�� (Q� ORV� PXQLFLSLRV� GH�
FDWHJRUtDV�7HUFHUD�\�&XDUWD��VHUiQ�HTXLYDOHQWHV�DO�VHWHQWD�\�FLQFR�SRU�FLHQWR�������GHO�VDODULR�
GHO� DOFDOGH� \� KDVWD� SRU� GRFH� ����� VHVLRQHV� HQ� HO� PHV�� (Q� ORV� PXQLFLSLRV� GH� ODV� GHPiV�
FDWHJRUtDV��VHUiQ�HTXLYDOHQWHV�DO�FLQFXHQWD�SRU�FLHQWR� ������GHO�VDODULR�GLDULR�GHO�DOFDOGH�\�
KDVWD�SRU�GRFH������VHVLRQHV�HQ�PHV�
/RV� UHFRQRFLPLHQWRV� GH� TXH� WUDWD� OD� SUHVHQWH� OH\� VH� KDUiQ� FRQ� FDUJR� D� ORV� UHVSHFWLYRV�
SUHVXSXHVWRV� PXQLFLSDOHV� R� GLVWULWDOHV�� VLHPSUH� TXH� QR� VH� DIHFWHQ� SDUWLGDV� GHVWLQDGDV� D�
LQYHUVLyQ��GH�DFXHUGR�FRQ�ORV�SODQHV�FRUUHVSRQGLHQWHV��R�ODV�GH�GHVWLQDFLyQ�HVSHFLILFD�VHJ~Q�
OD� OH\��(Q�FRQVHFXHQFLD��VyOR�SRGUiQ�DIHFWDU�JDVWRV�GH�IXQFLRQDPLHQWR�GH� OD�DGPLQLVWUDFLyQ�
TXH�FRUUHVSRQGDQ�D�VXV�UHFXUVRV�RUGLQDULRV�
6H�DXWRUL]D�D�ORV�FRQFHMRV�SDUD�SURFHGHU�D�ORV�WUDVODGRV�SUHVXSXHVWDOHV�TXH�VHDQ�QHFHVDULRV�
3$5$*5$)2� /RV�KRQRUDULRV�VRQ�LQFRPSDWLEOHV�FRQ�FXDOTXLHU�DVLJQDFLyQ�SURYHQLHQWH�
GHO� WHVRUR� S~EOLFR�� H[FHSWR� FRQ� DTXHOODV� RULJLQDGDV� HQ� SHQVLRQHV� R� VXVWLWXFLRQHV�
SHQVLRQDOHV�
$57,&8/2� ���� 5(&212&,0,(172� '(� 75$163257(�� 5HFRQRFHVH� HO� YDORU� GH�
WUDQVSRUWH�� GXUDQWH� ODV� VHVLRQHV� SOHQDULDV�� D� ORV� FRQFHMDOHV� TXH� UHVLGDQ� HQ� ]RQDV�
UXUDOHV� \� GHEDQ� GHVSOD]DUVH� KDVWD� OD� FDEHFHUD PXQLFLSDO�� VHGH� SULQFLSDO� GHO�
IXQFLRQDPLHQWR�GH�ODV�FRUSRUDFLRQHV�PXQLFLSDOHV��
$57,&8/2���R���� � �6(*8526�'(�9,'$�<�'(�6$/8'� /RV�FRQFHMDOHV�WHQGUiQ�GHUHFKR�
GXUDQWH�HO�SHUtRGR�SDUD�HO�FXDO�KDQ�VLGR�HOHJLGRV�� �D�XQ�VHJXUR�GH�YLGD�HTXLYDOHQWH�D
YHLQWH� YHFHV� GHO� VDODULR� PHQVXDO� YLJHQWH� SDUD� HO� DOFDOGH�� DVt� FRPR� D� OD� DWHQFLyQ�
PpGLFR�DVLVWHQFLDO�D�TXH�WLHQH�GHUHFKR�HO�UHVSHFWLYR�DOFDOGH�
3DUD� pVWRV� HIHFWRV�� � ORV� FRQFHMRV DXWRUL]DUiQ� DO� DOFDOGH� SDUD� TXH� VH� FRQWUDWH� FRQ�
FXDOTXLHU� FRPSDxtD� GH� VHJXURV� OHJDOPHQWH� DXWRUL]DGD�� HO� VHJXUR� SUHYLVWR� HQ� HVWH�
DUWtFXOR�
6yOR� ORV� FRQFHMDOHV� WLWXODUHV�� TXH� FRQFXUUDQ� RUGLQDULDPHQWH� D� ODV� VHVLRQHV� GH� OD�
FRUSRUDFLyQ�� WLHQHQ�GHUHFKR�DO� UHFRQRFLPLHQWR�GH�XQ�VHJXUR�GH� YLGD� \�GH� DVLVWHQFLD�
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PpGLFD��HQ�ORV�PLVPRV�WpUPLQRV�DXWRUL]DGRV�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�
GHO�UHVSHFWLYR�PXQLFLSLR�R�GLVWULWR�
/D� DXVHQFLD� HQ� FDGD� SHUtRGR� PHQVXDO� GH� VHVLRQHV� D� SRU� OR� PHQRV� OD�
WHUFHUD�SDUWH�GH�HOODV��H[FOXLUi�GH�ORV�GHUHFKRV�GH�KRQRUDULRV�\�VHJXUR�GH�
YLGD�\�DVLVWHQFLD�PpGLFD�SRU�HO�UHVWR�GHO�SHUtRGR�FRQVWLWXFLRQDO�
3$5$*5$)2�� (O� SDJR� GH� OD� SULPDV� SRU� ORV� VHJXURV� HVWDUi� D� FDUJR� GHO� UHVSHFWLYR�
PXQLFLSLR�
$57,&8/2���R�� � � � �6(*8526�'(�9,'$�<�'(�6$/8'�(1�&$62�'(�5((03/$=2�325�
9$&$1&,$���(Q�FDVR�GH��IDOWDV�DEVROXWDV���TXLHQHV�VHDQ�OODPDGRV�D�RFXSDU�HO�FDUJR�GH�
FRQFHMDO�WHQGUiQ�GHUHFKR�D�ORV�EHQHILFLRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��GHVGH�HO�
PRPHQWR� GH� VX� SRVHVLyQ� \� KDVWD� TXH� FRQFOX\D� HO� SHUtRGR� FRUUHVSRQGLHQWH� D� OD�
YDFDQWH��VHJ~Q�HO�FDVR�
(Q�FDVR�GH�IDOWD�DEVROXWD�TXLpQ�VHD�OODPDGR�D�RFXSDU�HO�FDUJR�GH�FRQFHMDO�WHQGUi�HVWRV�
PLVPRV�GHUHFKRV�GHVGH�HO�PRPHQWR�GH�VX�SRVHVLyQ�
$57,&8/2���R������&21)/,&72�'(�,17(5(6� &XDQGR�SDUD�ORV�FRQFHMDOHV�H[LVWD�LQWHUpV�
GLUHFWR�HQ�OD�GHFLVLyQ�SRUTXH�OH�DIHFWH�GH�DOJXQD�PDQHUD��R�D�VX�FyQ\XJH��R�FRPSDxHUR�
R� FRPSDxHUD� SHUPDQHQWH�� R� D� DOJXQR� GH� VXV� SDULHQWHV� GHQWUR� GHO� FXDUWR� JUDGR� GH�
FRQVDQJXLQLGDG� R� VHJXQGR� GH� DILQLGDG� R� SULPHUR� FLYLO�� R� D� VX� VRFLR� R� VRFLRV� GH�
GHUHFKR� R� GH� KHFKR�� GHEHUi� GHFODUDUVH� LPSHGLGR� GH� SDUWLFLSDU� HQ� ORV� GHEDWHV� R�
YRWDFLRQHV�UHVSHFWLYDV�
/RV� FRQFHMRV� OOHYDUiQ� XQ� UHJLVWUR� GH� LQWHUHVHV� SULYDGRV� HQ� HO� FXDO� ORV� FRQFHMDOHV�
FRQVLJQDUiQ� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� VX� DFWLYLGDG� HFRQyPLFD� SULYDGD�� 'LFKR�
UHJLVWUR� VHUi� GH� S~EOLFR� FRQRFLPLHQWR��&XDOTXLHU� FLXGDGDQR�TXH� WHQJD�FRQRFLPLHQWR�
GH XQD� FDXVDO� GH� LPSHGLPHQWR� GH� DOJ~Q� FRQFHMDO�� TXH� QR� VH� KD\D� FRPXQLFDGR� D� OD�
UHVSHFWLYD�FRUSRUDFLyQ��SRGUi�UHFXVDUOR�DQWH�HOOD�

9���$&8(5'26
$57,&8/2���R��,1,&,$7,9$��/RV�SUR\HFWRV�GH�DFXHUGR�SXHGHQ�VHU�SUHVHQWDGRV�SRU�ORV�
FRQFHMDOHV�� ORV� DOFDOGHV� \� HQ� PDWHULDV� UHODFLRQDGDV� FRQ� VXV� DWULEXFLRQHV� SRU� ORV�
SHUVRQHURV��ORV�FRQWUDORUHV�\�ODV�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV��7DPELpQ�SRGUiQ�VHU�
GH�LQLFLDWLYD�SRSXODU�GH�DFXHUGR�FRQ�OD�/H\�(VWDWXWDULD�FRUUHVSRQGLHQWH�
3$5$*5$)2��� /RV� DFXHUGRV� D� ORV�TXH� VH� UHILHUHQ� ORV�QXPHUDOHV� ��� ��� \� ��GHO�
$UWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� VyOR� SRGUiQ� VHU� GLFWDGRV� D� LQLFLDWLYD� GHO�
DOFDOGH��
3$5$*5$)2� �� 6HUiQ� GH� LQLFLDWLYD� GHO� $OFDOGH�� GH� ORV� &RQFHMDOHV� R� SRU� LQLFLDWLYD�
SRSXODU��ORV�SUR\HFWRV�GH�DFXHUGR�TXH�HVWDEOHFHQ�OD�GLYLVLyQ�GHO�WHUULWRULR�PXQLFLSDO�HQ�
FRPXQDV�\�FRUUHJLPLHQWRV�\�OD�FUHDFLyQ�GH�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV�
$57,&8/2���R�� 81,'$'�'(�0$7(5,$��7RGR�SUR\HFWR�GH�DFXHUGR�GHEH� UHIHULUVH�D�
XQD�PLVPD�PDWHULD�\�VHUiQ�LQDGPLVLEOHV�ODV�GLVSRVLFLRQHV�R�PRGLILFDFLRQHV�TXH�QR�VH�
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UHODFLRQHQ� FRQ� HOOD�� /D� SUHVLGHQFLD� GHO� FRQFHMR� UHFKD]DUi� ODV� LQLFLDWLYDV�
TXH�QR�VH�DYHQJDQ�FRQ�HVWH�SUHFHSWR�SHUR�VXV�GHFLVLRQHV�VHUiQ�DSHODEOHV�
DQWH�OD�FRUSRUDFLyQ�
/RV�SUR\HFWRV�GHEHQ�LU�DFRPSDxDGRV�GH�XQD�H[SRVLFLyQ�GH�PRWLYRV�HQ�OD�
TXH�VH�H[SOLTXHQ��VXV�DOFDQFHV�\�ODV�UD]RQHV�TXH�ORV�VXVWHQWDQ�
$57,&8/2���R� '(%$7(6��3DUD�TXH�XQ�SUR\HFWR�VHD�$FXHUGR��GHEH�DSUREDUVH�HQ�
GRV�GHEDWHV��FHOHEUDGRV�HQ�GLVWLQWRV�GtDV��(O�SUR\HFWR�VHUi�SUHVHQWDGR�HQ�OD�VHFUHWDULD�
GHO� FRQFHMR�� OD� FXDO� OR� UHSDUWLUi� D� OD� FRPLVLyQ� FRUUHVSRQGLHQWH� GRQGH� VH� VXUWLUi� HO�
SULPHU� GHEDWH�� � /D� 3UHVLGHQFLD� GHO� &RQFHMR� GHVLJQDUi� XQ� SRQHQWH� SDUD� SULPHUR� \�
VHJXQGR�GHEDWH��(O�VHJXQGR�GHEDWH�OH�FRUUHVSRQGHUi�D�OD�VHVLyQ�SOHQDULD�
/RV�SUR\HFWRV�GH� DFXHUGR�GHEHQ�VHU� VRPHWLGRV� D� FRQVLGHUDFLyQ�GH� OD�SOHQDULD�GH� OD�
FRUSRUDFLyQ�WUHV�GtDV�GHVSXpV�GH�VX�DSUREDFLyQ�HQ�OD�FRPLVLyQ�UHVSHFWLYD�
(O� SUR\HFWR� GH� DFXHUGR� TXH� KXELHUH� VLGR� QHJDGR� HQ� SULPHU� GHEDWH� SRGUi� VHU�
QXHYDPHQWH� FRQVLGHUDGR� SRU� HO� FRQFHMR� D� VROLFLWXG� GH� VX� DXWRU�� GH� FXDOTXLHU� RWUR�
FRQFHMDO�� GHO� JRELHUQR� PXQLFLSDO� R� GHO� YRFHUR� GH� ORV� SURSRQHQWHV� HQ� HO� FDVR� GH� OD�
LQLFLDWLYD� SRSXODU�� 6HUi� DUFKLYDGR� HO� SUR\HFWR� TXH� QR� UHFLELHUH� DSUREDFLyQ� \� HO�
DSUREDGR�HQ�VHJXQGR�GHEDWH�OR�UHPLWLUi�OD�PHVD GLUHFWLYD�DO�$OFDOGH�SDUD�VX�VDQFLyQ�
$57,&8/2���R�75$0,7(6�'(/�3/$1�'(�'(6$552//2�� � �(O� WUiPLWH�\�DSUREDFLyQ�GHO�
SODQ� GH� GHVDUUROOR�PXQLFLSDO� GHEHUi� VXMHWDUVH� D� OR� TXH� GLVSRQJD� OD� OH\� RUJiQLFD� GH�
SODQHDFLyQ�
$57,&8/2� ��R�� 352<(&726� 12� $352%$'26�� � � /RV� SUR\HFWRV� TXH� QR� � UHFLELHUHQ�
DSUREDFLyQ�HQ�SULPHU�GHEDWH�GXUDQWH�FXDOTXLHUD�GH�ORV�SHUtRGRV�GH�VHVLRQHV�RUGLQDULDV�
\� H[WUDRUGLQDULDV� VHUiQ� DUFKLYDGRV� \� SDUD� TXH� HO� FRQFHMR� VH� SURQXQFLH� VREUH� HOORV�
GHEHUiQ�SUHVHQWDUVH�QXHYDPHQWH�
$57,&8/2� ��R�� 6$1&,21�� $SUREDGR� HQ� VHJXQGR� GHEDWH� XQ� SUR\HFWR� GH� DFXHUGR��
SDVDUi�GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�DO�DOFDOGH�SDUD�VX�VDQFLyQ�
$57,&8/2���R��'(�/$�3$57,&,3$&,21�&,8'$'$1$�(1�(/�(678',2�'(�352<(&726�
'(� $&8(5'2� 3DUD� H[SUHVDU� VXV� RSLQLRQHV�� WRGD� SHUVRQD� QDWXUDO� R� MXUtGLFD�� SRGUi�
SUHVHQWDU�REVHUYDFLRQHV�VREUH�FXDOTXLHU�SUR\HFWR�GH�DFXHUGR�FX\R�HVWXGLR�\�H[DPHQ�
VH�HVWp�DGHODQWDQGR�HQ�DOJXQD�GH�ODV�FRPLVLRQHV�SHUPDQHQWHV��/D�PHVD�GLUHFWLYD�GHO�
FRQFHMR� GLVSRQGUi� ORV� GtDV�� KRUDULRV� \� GXUDFLyQ� GH� ODV� LQWHUYHQFLRQHV�� DVt� FRPR� HO�
SURFHGLPLHQWR� TXH� DVHJXUH� HO� GHELGR� \� RSRUWXQR� HMHUFLFLR� GH� HVWH� GHUHFKR�� 3DUD� VX�
LQWHUYHQFLyQ� HO� LQWHUHVDGR� GHEHUi� LQVFULELUVH� SUHYLDPHQWH� HQ� HO� UHVSHFWLYR� OLEUR� GH�
UHJLVWUR�TXH�VH�DEULUi�SDUD�WDO�HIHFWR�
&RQ� H[FHSFLyQ� GH� ODV� SHUVRQDV� FRQ� OLPLWDFLRQHV� ItVLFDV� R� VHQVRULDOHV�� ODV�
REVHUYDFLRQHV� X� RSLQLRQHV� SUHVHQWDGDV� GHEHUiQ� IRUPXODUVH� VLHPSUH� SRU� HVFULWR� \�
VHUiQ�SXEOLFDGDV�RSRUWXQDPHQWH�HQ�OD�*DFHWD�GHO�&RQFHMR�
$57,&8/2���R�� � � � �2%-(&,21(6� (O� DOFDOGH� SXHGH�REMHWDU� ORV�SUR\HFWRV�GH� DFXHUGR�
DSUREDGRV� SRU� HO� FRQFHMR� SRU� PRWLYRV� GH� LQFRQYHQLHQFLD� R� SRU� VHU� FRQWUDULRV� D� OD�
&RQVWLWXFLyQ��OD�OH\�\�ODV�RUGHQDQ]DV�
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(O�$OFDOGH�GLVSRQH�GH�FLQFR�GtDV�SDUD�GHYROYHU�FRQ�REMHFLRQHV�XQ�SUR\HFWR�
GH� QR�PiV� GH� YHLQWH� � DUWtFXORV�� GH� GLH]� GtDV� FXDQGR� HO� SUR\HFWR� VHD� GH�
YHLQWLXQR�D�FLQFXHQWD�DUWtFXORV�\�KDVWD�GH�YHLQWH�GtDV�FXDQGR�HO�SUR\HFWR�
H[FHGD�FLQFXHQWD�DUWtFXORV��
6L� HO� &RQFHMR� QR� HVWXYLHUH� UHXQLGR�� HO� DOFDOGH� HVWi� HQ� OD� REOLJDFLyQ� GH�
FRQYRFDUOR� HQ� OD� VHPDQD� VLJXLHQWH� D� OD� IHFKD� GH� ODV� REMHFLRQHV�� (VWH�
SHUtRGR�GH�VHVLRQHV�QR�SRGUi�VHU�VXSHULRU�D�FLQFR�GtDV�
$57,&8/2� ��R�� 2%-(&,21(6� 325� ,1&219(1,(1&,$� 6L� OD� SOHQDULD� GHO� FRQFHMR�
UHFKD]DUH� ODV�REMHFLRQHV�SRU� LQFRQYHQLHQFLD�� HO�DOFDOGH�GHEHUi�VDQFLRQDU�HO�SUR\HFWR�
HQ� XQ� WpUPLQR� QR� PHQRU� D� RFKR� ���� GtDV�� 6L� QR� OR� VDQFLRQD�� HO� SUHVLGHQWH� GH� OD�
FRUSRUDFLyQ�SURFHGHUi�D�VDQFLRQDUOR�\�SXEOLFDUOR�
$57,&8/2���R�� � � � �2%-(&,21(6�'(�'(5(&+2� 6L� ODV�REMHFLRQHV� MXUtGLFDV�QR� IXHUHQ�
DFRJLGDV��HO�DOFDOGH�HQYLDUi GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV��HO�SUR\HFWR�DFRPSDxDGR�
GH�XQD�H[SRVLFLyQ�GH�PRWLYRV�GH� ODV�REMHFLRQHV�DO�7ULEXQDO�$GPLQLVWUDWLYR�TXH�WHQJD�
MXULVGLFFLyQ� HQ� HO� PXQLFLSLR�� 6L� HO� 7ULEXQDO� ODV� FRQVLGHUD� IXQGDGDV�� HO� SUR\HFWR� VH�
DUFKLYDUi��6L�GHFLGLHUH�TXH�VRQ�LQIXQGDGDV��HO�DOFDOGH�VDQFLRQDUi�HO�SUR\HFWR�GHQWUR�GH�
ORV�WUHV�GtDV�VLJXLHQWHV�DO�UHFLER�GH�OD�FRPXQLFDFLyQ�UHVSHFWLYD��6L�HO�WULEXQDO�FRQVLGHUD�
SDUFLDOPHQWH�YLFLDGR�HO�SUR\HFWR��DVt�OR�LQGLFDUi�DO�FRQFHMR�SDUD�TXH�VH�UHFRQVLGHUH��
&XPSOLGR�HVWH�WUiPLWH��HO�SUR\HFWR�VH�UHPLWLUi�GH�QXHYR�DO�7ULEXQDO�SDUD�IDOOR�GHILQLWLYR�
$57,&8/2���R�� � � � �38%/,&$&,21��6DQFLRQDGR�XQ�DFXHUGR��HVWH�VHUi�SXEOLFDGR�HQ�HO�
UHVSHFWLYR�GLDULR�R�JDFHWD�R�HPLVRUD�ORFDO�R�UHJLRQDO��/D�SXEOLFDFLyQ�GHEHUi�UHDOL]DUVH�
GHQWUR�GH�ORV GLH]�GtDV�VLJXLHQWHV�D�VX�VDQFLyQ�
$57,&8/2���R��� 5(9,6,21�325�3$57(�'(/�*2%(51$'25� 'HQWUR�GH�ORV�����FLQFR�����
GtDV� VLJXLHQWHV� D� OD� VDQFLyQ�� HO� DOFDOGH� HQYLDUi� FRSLD� GHO� DFXHUGR� DO� JREHUQDGRU� GHO�
GHSDUWDPHQWR�SDUD�TXH�FXPSOD�FRQ�OD�DWULEXFLyQ�GHO�QXPHUDO�GLH]������GHO�$UWtFXOR�����
GH�OD�&RQVWLWXFLyQ��/D�UHYLVLyQ�QR�VXVSHQGH�ORV�HIHFWRV�GH�ORV�DFXHUGRV�
$57,&8/2���R�� � � � �275$6�'(&,6,21(6�'(/�&21&(-2� /DV�GHFLVLRQHV�GHO�&RQFHMR��
TXH� QR� UHTXLHUDQ� DFXHUGR� VH� DGRSWDUiQ�PHGLDQWH� UHVROXFLRQHV� \� SURSRVLFLRQHV� TXH�
VXVFULELUiQ�OD�PHVD�GLUHFWLYD�\�HO�VHFUHWDULR�GH�OD�FRUSRUDFLyQ���

9,���$/&$/'(6
$57,&8/2���R������1$785$/(=$�'(/�&$5*2����(Q�FDGD�PXQLFLSLR�R�GLVWULWR�KDEUi�XQ�
DOFDOGH� TXLHQ� HMHUFHUi� OD� DXWRULGDG� SROtWLFD�� VHUi� MHIH� GH� OD� DGPLQLVWUDFLyQ� ORFDO� \�
UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�WHUULWRULDO�
(O�DOFDOGH�HV�OD�SULPHUD�DXWRULGDG�GH�SROLFtD�GHO�PXQLFLSLR�R�GLVWULWR�\�WHQGUi�HO�FDUiFWHU�
GH�HPSOHDGR�S~EOLFR�GHO�PLVPR�
$57,&8/2���R������(/(&&,21����/RV�DOFDOGHV�VHUiQ�HOHJLGRV�SRU�PD\RUtD�GH�YRWRV�GH�ORV�
FLXGDGDQRV� HQ� OD� PLVPD� IHFKD� HQ� OD� FXDO� VH� HOLMDQ� JREHUQDGRUHV�� GLSXWDGRV� \�
FRQFHMDOHV�
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/RV�DOFDOGHV�WHQGUiQ�XQ�SHUtRGR�GH�WUHV�����DxRV�TXH�VH�LQLFLDUi�HO�SULPHUR�
GH� HQHUR� VLJXLHQWH� D� OD� IHFKD�GH� VX� HOHFFLyQ�\�QR�SRGUiQ�VHU� UHHOHJLGRV�
SDUD�HO�SHUtRGR�VLJXLHQWH�
3$5$*5$)2� 75$16,725,2�� � � � � � /RV� DOFDOGHV� HOHJLGRV� SDUD� HO� SHUtRGR�
LQLFLDGR� HQ� ����� HMHUFHUiQ� VXV� IXQFLRQHV� KDVWD� HO� WUHLQWD� \� XQR� GH�
GLFLHPEUH�GH�������GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�WUDQVLWRULR�
���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
$57,&8/2� ��R�� &$/,'$'(6� 3DUD� VHU� HOHJLGR� DOFDOGH� VH� UHTXLHUH� VHU� FLXGDGDQR�
FRORPELDQR�HQ�HMHUFLFLR�\�KDEHU�QDFLGR�R�VHU��UHVLGHQWH�HQ�HO�UHVSHFWLYR�PXQLFLSLR�R�GH�
OD� FRUUHVSRQGLHQWH� iUHD� PHWURSROLWDQD� GXUDQWH� � XQ� DxR� ���� DQWHULRU� D� OD� IHFKD� GH� OD�
LQVFULSFLyQ�R�GXUDQWH�XQ�SHUtRGR�PtQLPR�GH� WUHV� ���� DxRV�FRQVHFXWLYRV�HQ�FXDOTXLHU�
pSRFD�
3$5$*5$)2� 3DUD� VHU� HOHJLGR� DOFDOGH� GH� ORV� PXQLFLSLRV� GHO� GHSDUWDPHQWR�
$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD�VH� UHTXLHUH�DGHPiV�GH� ODV�
GHWHUPLQDGDV� SRU� OD� OH\�� VHU� UHVLGHQWH� GHO� GHSDUWDPHQWR� FRQIRUPH� D� ODV� QRUPDV� GH�
FRQWURO�GH�GHQVLGDG�SREODFLRQDO�\�WHQHU�GRPLFLOLR�HQ�OD�UHVSHFWLYD�FLUFXQVFULSFLyQ�SRU�
PiV�GH�GLH]������DxRV�FXPSOLGRV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�OD�HOHFFLyQ�
$57,&8/2� ��R�� � � � � 6$/$5,26� <� 35(67$&,21(6�� /RV� VDODULRV� \� SUHVWDFLRQHV� GH� ORV�
DOFDOGHV�VH�SDJDUiQ�FRQ�FDUJR�D� � ORV� UHVSHFWLYRV�SUHVXSXHVWRV�PXQLFLSDOHV�� �/RV�FRQFHMRV�
VHxDODUiQ�ODV�DVLJQDFLRQHV�GH�ORV�DOFDOGHV�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�
����(Q�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�FDWHJRUtD�HVSHFLDO��DVLJQDUiQ�XQ�VDODULR�HQWUH�YHLQWH������
\�YHLQWLFLQFR������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
����(Q�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�SULPHUD�FDWHJRUtD��DVLJQDUiQ�HQWUH�TXLQFH���������\��YHLQWH�
������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�

����(Q�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�VHJXQGD�FDWHJRUtD��DVLJQDUiQ�HQWUH�GRFH������\�TXLQFH�
������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
����(Q�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�WHUFHUD�FDWHJRUtD��DVLJQDUiQ�HQWUH�GLH]������\�GRFH������
VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
����(Q� ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�FXDUWD� FDWHJRUtD��DVLJQDUiQ�HQWUH�RFKR� ����\�GLH]� �����
VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
����(Q� ORV�PXQLFLSLRV� FODVLILFDGRV�HQ�TXLQWD� FDWHJRUtD�� DVLJQDUiQ�HQWUH� VHLV� ���� \� � RFKR� ����
VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
����(Q�ORV�PXQLFLSLRV�FODVLILFDGRV�HQ�6H[WD�FDWHJRUtD��DVLJQDUiQ�HQWUH��WUHV�����\�XQ�Pi[LPR�
GH�VHLV�����VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV�
3$5$*5$)2���������/D�DVLJQDFLyQ�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�FRUUHVSRQGH�WDQWR�DO�
VDODULR�EiVLFR�FRPR�D�ORV�JDVWRV�GH�UHSUHVHQWDFLyQ��
/DV�FDWHJRUtDV�GH�VDODULRV�DTXt�VHxDODGDV�WHQGUiQ�YLJHQFLD�D�SDUWLU�GHO���GH�HQHUR�GH��������
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3$5$*5$)2� �� (Q� QLQJ~Q� FDVR� ORV� DOFDOGHV� GHYHQJDUiQ�� SDUD� ������ XQ�
VDODULR�LQIHULRU�DO�TXH�SHUFLEtDQ�HQ�HO�DxR������
$57,&8/2���R���� $352%$&,21�'(/�6$/$5,2�'(/�$/&$/'(��(O�FRQFHMR�
GH� DFXHUGR� D� OD� WDEOD� VHxDODGD� HQ� HO� DUWtFXOR� DQWHULRU�� GHWHUPLQDUi� OD�
DVLJQDFLyQ�PHQVXDO�TXH�GHYHQJDUi�VX�UHVSHFWLYR�DOFDOGH�D�SDUWLU�GHO� ��R��
GH�HQHUR�GH�FDGD�DxR��HQWHQGLHQGR�TXH� ORV�YDORUHV�VHxDODGRV� �FRUUHVSRQGHQ�WDQWR�D�
VXHOGR�EiVLFR�FRPR�D�JDVWRV�GH�UHSUHVHQWDFLyQ��VL�KXELHUH�OXJDU�D�HOORV�
$57,&8/2���R������(;&(3&,21��&XDQGR�SRU�FXDOTXLHU�FLUFXQVWDQFLD�HO�FRQFHMR�QR�ILMDUH�
OD�DVLJQDFLyQ�PHQVXDO�GHO�DOFDOGH��HVWH�GHYHQJDUi�HO�YDORU�UHVXOWDQWH�GH�SURPHGLDU�HO�
Pi[LPR�\�HO�PtQLPR�GH�OD�UHVSHFWLYD�FDWHJRUtD�PXQLFLSDO��KDVWD�FXDQGR�OD�FRUSRUDFLyQ�
OR�GHWHUPLQH�
$57,&8/2� ��R�� � � � � $6,*1$&,21� ),-$'$�� � (Q� QLQJ~Q� FDVR� SRGUi� GHVPHMRUDUVH� � OD�
DVLJQDFLyQ�ILMDGD�DO�DOFDOGH�GXUDQWH�VX�SHUtRGR�FRUUHVSRQGLHQWH�

$57,&8/2���R� )81&,21(6��/RV�DOFDOGHV�HMHUFHUiQ�ODV�IXQFLRQHV�TXH�OHV�DVLJQD�OD�
&RQVWLWXFLyQ��OD�OH\��ODV�RUGHQDQ]DV��ORV�DFXHUGRV�\�ODV�TXH�OH�IXHUHQ�GHOHJDGDV�SRU�HO�
3UHVLGHQWH�GH�OD�5HS~EOLFD�R�JREHUQDGRU�UHVSHFWLYR�
$GHPiV�GH�ODV�IXQFLRQHV�DQWHULRUHV��ORV�DOFDOGHV�WHQGUiQ�ODV�VLJXLHQWHV�
$� (Q�UHODFLyQ�FRQ�HO�FRQFHMR�
���3UHVHQWDU�ORV�SUR\HFWRV�GH�DFXHUGR�TXH�MX]JXH�FRQYHQLHQWHV�SDUD�OD�EXHQD�PDUFKD�
GHO�PXQLFLSLR�
���3UHVHQWDU� RSRUWXQDPHQWH� ORV� SUR\HFWRV� GH� DFXHUGR� VREUH� SODQHV� \� SURJUDPDV� GH�
GHVDUUROOR�HFRQyPLFR�\�VRFLDO��\�GH�REUDV�S~EOLFDV��TXH�GHEHUi�HVWDU�FRRUGLQDGR�FRQ�
ORV�SODQHV�GHSDUWDPHQWDOHV�\�QDFLRQDOHV�
���� 3UHVHQWDU� GHQWUR� GHO� WpUPLQR� OHJDO� HO� SUR\HFWR� GH� DFXHUGR� VREUH� HO� SUHVXSXHVWR�
DQXDO�GH�UHQWDV�\�JDVWRV�
����&RODERUDU�FRQ�HO�FRQFHMR�SDUD�HO�EXHQ�GHVHPSHxR�GH�VXV�IXQFLRQHV��SUHVHQWDUOHV�
LQIRUPHV� JHQHUDOHV� VREUH� VX� DGPLQLVWUDFLyQ� HQ� OD� SULPHUD� VHVLyQ� RUGLQDULD� GH� FDGD�
DxR��\�FRQYRFDUOR�D�VHVLRQHV�H[WUDRUGLQDULDV�HQ�ODV�TXH�VyOR�VH�RFXSDUi�GH�ORV�WHPDV�\�
PDWHULDV�SDUD�ORV�FXDOHV�IXH�FLWDGR�
����6DQFLRQDU�\�SURPXOJDU�ORV�DFXHUGRV�TXH�KXELHUH�DSUREDGR�HO�FRQFHMR�\�REMHWDU�ORV�
TXH�FRQVLGHUH�LQFRQYHQLHQWHV�R�FRQWUDULRV�DO�RUGHQDPLHQWR�MXUtGLFR�
�����5HJODPHQWDU�ORV�DFXHUGRV�PXQLFLSDOHV�
���(QYLDU� DO� JREHUQDGRU�� GHQWUR� GH� ORV� FLQFR� ���� GtDV� VLJXLHQWHV� D� VX� VDQFLyQ� R�
H[SHGLFLyQ�ORV�DFXHUGRV�GHO�FRQFHMR��ORV�GHFUHWRV�GH�FDUiFWHU�JHQHUDO�TXH�H[SLGD��ORV�
DFWRV�PHGLDQWH� ORV� FXDOHV� VH� UHFRQR]FD� \� GHFUHWH� KRQRUDULRV� D� ORV� FRQFHMDOHV� \� ORV�
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GHPiV�GH�FDUiFWHU�SDUWLFXODU�TXH�HO�JREHUQDGRU�OH�VROLFLWH�
���$FHSWDU� OD� UHQXQFLD� R� FRQFHGHU� OLFHQFLD� D� ORV� FRQFHMDOHV�� FXDQGR� HO�
FRQFHMR�HVWp�HQ�UHFHVR�
%� (Q�UHODFLyQ�FRQ�HO�RUGHQ�S~EOLFR�
���&RQVHUYDU� HO� RUGHQ� S~EOLFR� HQ� HO� PXQLFLSLR�� GH� FRQIRUPLGDG� FRQ� OD� OH\� \� ODV�
LQVWUXFFLRQHV� GHO� 3UHVLGHQWH� GH� OD�5HS~EOLFD� \�GHO� UHVSHFWLYR�JREHUQDGRU�� /D�SROLFtD�
1DFLRQDO�FXPSOLUi�FRQ�SURQWLWXG��\�GLOLJHQFLD�ODV�RUGHQHV�TXH�OH�LPSDUWD�HO�DOFDOGH�SRU�
FRQGXFWR�GHO�UHVSHFWLYR�FRPDQGDQWH�
���'LFWDU� SDUD� HO� PDQWHQLPLHQWR� GHO� RUGHQ� S~EOLFR� R� VX� UHVWDEOHFLPLHQWR� GH�
FRQIRUPLGDG�FRQ�OD�OH\��VL�IXHUD�GHO�FDVR��PHGLGDV�WDOHV�FRPR�
D�5HVWULQJLU�\�YLJLODU�OD�FLUFXODFLyQ�GH�ODV�SHUVRQDV�SRU�YtDV�\�OXJDUHV�S~EOLFRV�
E��'HFUHWDU�HO�WRTXH�GH�TXHGD�
F��5HVWULQJLU�R�SURKLELU�HO�H[SHQGLR�\�FRQVXPR�GH�EHELGDV�HPEULDJDQWHV�
G��5HTXHULU�HO�DX[LOLR�GH�OD�IXHU]D�DUPDGD�HQ�ORV�FDVRV�SHUPLWLGRV�SRU�OD�&RQVWLWXFLyQ�\�
OD�/H\�
H�'LFWDU�GHQWUR�GHO�iUHD�GH�VX�FRPSHWHQFLD��ORV�UHJODPHQWRV�GH�SROLFtD�ORFDO�QHFHVDULRV�
SDUD� HO� FXPSOLPLHQWR� GH� ODV�QRUPDV�VXSHULRUHV�� FRQIRUPH�DO� DUWtFXOR� �R�� GHO� GHFUHWR�
�����GH������\�GHPiV�GLVSRVLFLRQHV�TXH�OR�PRGLILTXHQ�R�DGLFLRQHQ�
3$5$*5$)2��R�� �/D� LQIUDFFLyQ� �D� ODV�PHGLGDV�SUHYLVWDV�HQ� ORV� OLWHUDOHV�D��E�� \�F�� VH�
VDQFLRQDUiQ� SRU� ORV� DOFDOGHV� FRQ� PXOWDV� KDVWD� GH� GRV� VDODULRV� OHJDOHV� PtQLPRV�
PHQVXDOHV�
3$5$*5$)2� �R�� 3DUD� GDU� FXPSOLPLHQWR� D� OR� GLVSXHVWR� SRU� OD� OH\� ��� GH� ������ ORV�
DOFDOGHV� HVWDUiQ� REOLJDGRV� D� LQIRUPDU� D� OD� RILFLQD� GH� 2UGHQ� 3~EOLFR� \� FRQYLYHQFLD�
&LXGDGDQD�GHO�0LQLVWHULR�GH�*RELHUQR��ORV�KHFKRV�R�FLUFXQVWDQFLDV�TXH�DPHQDFHQ�FRQ�
DOWHUDU�R�VXEYHUWLU�HO�RUGHQ�S~EOLFR�R�OD�SD]�GH�OD�FRPXQLGDG��FRQ�OD�HVSHFLILFLGDG�GH�ODV�
PHGLGDV�TXH�VH�KDQ�WRPDGR�SDUD�PDQWHQHUOR�R�UHVWDEOHFHUOR�
&� (Q�UHODFLyQ�FRQ�OD�1DFLyQ��DO�'HSDUWDPHQWR�\�D�ODV�DXWRULGDGHV�MXULVGLFFLRQDOHV�
���&RQFHGHU�SHUPLVRV��DFHSWDU�UHQXQFLDV�\�SRVHVLRQDU�D�ORV�HPSOHDGRV�QDFLRQDOHV�TXH�
HMHU]DQ�VXV� IXQFLRQHV�HQ�HO�PXQLFLSLR��FXDQGR�QR�KD\D�GLVSRVLFLyQ�TXH�GHWHUPLQH� OD�
DXWRULGDG�TXH�GHED�KDFHUOR��HQ�FDVRV�GH�IXHU]D�PD\RU�R�FDVR�IRUWXLWR�R�FXDQGR�UHFLED�
WDO�GHOHJDFLyQ�
���&RRUGLQDU� \� VXSHUYLVDU� ORV� VHUYLFLRV� TXH� SUHVWHQ� HQ� HO� PXQLFLSLR� HQWLGDGHV�
QDFLRQDOHV�R�GHSDUWDPHQWDOHV�H�LQIRUPDU�D�ORV�VXSHULRUHV�GH�ODV�PLVPDV��GH�VX�PDUFKD�
\� GHO� FXPSOLPLHQWR� GH� ORV� GHEHUHV� SRU� SDUWH� GH� ORV� IXQFLRQDULRV� UHVSHFWLYRV� HQ�
FRQFRUGDQFLD�FRQ�ORV�SODQHV�\�SURJUDPDV�GH�GHVDUUROOR�PXQLFLSDO��
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���9LVLWDU� SHULyGLFDPHQWH� ODV� GHSHQGHQFLDV� DGPLQLVWUDWLYDV� \� ODV� REUDV�
S~EOLFDV�TXH�VH�HMHFXWHQ�HQ�HO�WHUULWRULR�GH�OD�MXULVGLFFLyQ�
���(MHUFHU�ODV�IXQFLRQHV�TXH�OH�GHOHJXH�HO�JREHUQDGRU�
����&RODERUDU�FRQ�ODV�DXWRULGDGHV�MXULVGLFFLRQDOHV�FXDQGR�pVWDV�UHTXLHUDQ�
GH�VX�DSR\R�H�LQWHUYHQFLyQ�
'� (Q�UHODFLyQ�FRQ�OD�DGPLQLVWUDFLyQ�0XQLFLSDO�
����'LULJLU�OD�DFFLyQ�DGPLQLVWUDWLYD�GHO�PXQLFLSLR�������� DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�
IXQFLRQHV�\�GH�OD����������SUHVWDFLyQ�GH�ORV�VHUYLFLRV�D�VX�FDUJR��UHSUHVHQWDUOR������MXGLFLDO�
\�H[WUDMXGLFLDOPHQWH�
���1RPEUDU� \� UHPRYHU� ORV� IXQFLRQDULRV� EDMR� VX� GHSHQGHQFLD� \� D� ORV� JHUHQWHV� \�
GLUHFWRUHV�GH�ORV�HVWDEOHFLPLHQWRV�S~EOLFRV�\�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�
GH�FDUiFWHU�ORFDO��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�SHUWLQHQWHV�
���6XSULPLU�R�IXVLRQDU�HQWLGDGHV�R�GHSHQGHQFLDV�PXQLFLSDOHV��GH�FRQIRUPLGDG�FRQ�ORV�
DFXHUGRV�UHVSHFWLYRV�
/RV� DFXHUGRV TXH� VREUH� pVWH� SDUWLFXODU� H[SLGD� HO� FRQFHMR�� IDFXOWDUiQ� DO� DOFDOGH� SDUD�
TXH� HMHU]D� OD� DWULEXFLyQ� FRQ� PLUDV� DO� FXPSOLPLHQWR� GH� ORV� SULQFLSLRV� GH� LJXDOGDG��
PRUDOLGDG�� HILFDFLD�� HFRQRPtD�� FHOHULGDG�� LPSDUFLDOLGDG� \� SXEOLFLGDG� GHILQLGRV� SRU� HO�
DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
���&UHDU�� VXSULPLU�R� IXVLRQDU� ORV�HPSOHRV�GH�VXV�GHSHQGHQFLDV�� VHxDODUOHV� IXQFLRQHV�
HVSHFLDOHV�\�ILMDUOHV�VXV�HPROXPHQWRV�FRQ�DUUHJOR�D�ORV�DFXHUGRV�FRUUHVSRQGLHQWHV��1R�
SRGUi�FUHDU�REOLJDFLRQHV�TXH�H[FHGDQ�HO�PRQWR�JOREDO ILMDGR�SDUD�JDVWRV�GH�SHUVRQDO�
HQ�HO�SUHVXSXHVWR�LQLFLDOPHQWH�DSUREDGR�
/RV�DFXHUGRV�TXH�VREUH�HVWH�SDUWLFXODU�VH�H[SLGDQ�SRGUiQ�IDFXOWDU�DO�DOFDOGH�SDUD�TXH�
VLQ� H[FHGHU� HO� PRQWR� SUHVXSXHVWDO� ILMDGR�� HMHU]D� GLFKD� IXQFLyQ� SUR� WHPSRUH�� HQ� ORV�
WpUPLQRV�GHO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
����2UGHQDU� ORV�JDVWRV�\�FHOHEUDU� � ORV�FRQWUDWRV�\�FRQYHQLRV�PXQLFLSDOHV�GH�DFXHUGR�
FRQ� HO� SODQ� GH� GHVDUUROOR� HFRQyPLFR�� VRFLDO� \� FRQ� HO� SUHVXSXHVWR�� REVHUYDQGR� ODV�
QRUPDV�MXUtGLFDV�DSOLFDEOHV�
����(MHUFHU�MXULVGLFFLyQ�FRDFWLYD�SDUD�KDFHU�HIHFWLYR�HO�FREUR�GH�ODV�REOLJDFLRQHV�D�IDYRU�
GHO� PXQLFLSLR�� (VWD� IXQFLyQ� SXHGH� VHU� GHOHJDGD� HQ� ODV� WHVRUHUtDV� PXQLFLSDOHV� \� VH�
HMHUFHUi�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/HJLVODFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�\�GH�
3URFHGLPLHQWR�&LYLO�
���9HODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�ORV�HPSOHDGRV�RILFLDOHV�PXQLFLSDOHV�\�
GLFWDU�ORV�DFWRV�QHFHVDULRV�SDUD�VX�DGPLQLVWUDFLyQ�
���$SR\DU� FRQ� UHFXUVRV� KXPDQRV� \�PDWHULDOHV� HO� EXHQ� IXQFLRQDPLHQWR�GH� ODV� -XQWDV�
$GPLQLVWUDGRUDV�/RFDOHV�
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���,PSRQHU�PXOWDV� KDVWD� SRU� GLH]� ����� VDODULRV�PtQLPRV�GLDULRV�� VHJ~Q� OD�
JUDYHGDG�� D� TXLHQHV� OH� GHVREHGH]FDQ�� R� OH� IDOWHQ� DO� UHVSHWR�� SUHYLR�
SURFHGLPLHQWR�VXPDULR�DGPLQLVWUDWLYR�GRQGH�VH�REVHUYH�HO�GHELGR�SURFHVR�
\� HO� GHUHFKR� GH� GHIHQVD�� GH� FRQIRUPLGDG� FRQ� ORV� DFXHUGRV�
FRUUHVSRQGLHQWHV�
/D�RSRUWXQLGDG�SDUD�HO�SDJR�\� OD�FRQYHUVLyQ�GH� ODV�VXPDV�HQ�DUUHVWR�VH�
JRELHUQDQ�SRU�OR�SUHVFULWR�HQ�OD�OH\�
����(MHUFHU� HO� SRGHU� GLVFLSOLQDULR� UHVSHFWR� GH� ORV� HPSOHDGRV� RILFLDOHV� EDMR� VX�
GHSHQGHQFLD�
����6HxDODU�HO�GtD�R�ORV�GtDV�HQ�TXH��GHED�WHQHU�OXJDU�HO�PHUFDGR�S~EOLFR�
����&RQFHGHU� OLFHQFLDV� \� DFHSWDU� UHQXQFLDV� D� � ORV� IXQFLRQDULRV� \� PLHPEURV� GH� ODV�
MXQWDV��FRQFHMRV�\�GHPiV�RUJDQLVPRV�FX\RV�QRPEUDPLHQWRV�FRUUHVSRQGD�DO�FRQFHMR��
FXDQGR� HVWH� QR� VH� HQFXHQWUH� UHXQLGR� \� QRPEUDU� LQWHULQDPHQWH� D� TXLHQ� GHED�
UHHPSOD]DUORV��H[FHSWR�HQ�ORV�FDVRV�HQ�TXH�HVWD�OH\�GLVSRQJD�RWUD�FRVD�
����&RRUGLQDU� ODV�DFWLYLGDGHV�\�VHUYLFLRV�GH� ORV�HVWDEOHFLPLHQWRV�S~EOLFRV��HPSUHVDV�
LQGXVWULDOHV� \� FRPHUFLDOHV�� VRFLHGDGHV� GH� HFRQRPtD� PL[WD�� IRQGRV� URWDWRULRV� \�
XQLGDGHV�DGPLQLVWUDWLYDV�HVSHFLDOHV�GHO�PXQLFLSLR�
����'LVWULEXLU� ORV�QHJRFLRV��VHJ~Q�VX�QDWXUDOH]D��HQWUH� ODV�VHFUHWDUtDV��GHSDUWDPHQWRV�
DGPLQLVWUDWLYRV�\�HVWDEOHFLPLHQWRV�S~EOLFRV�
����&RQFHGHU�SHUPLVRV�D�ORV�HPSOHDGRV�S~EOLFRV�PXQLFLSDOHV�GH�FDUUHUD�DGPLQLVWUDWLYD�
SDUD�DFHSWDU�FRQ�FDUiFWHU�WHPSRUDO�FDUJRV�GH�OD�QDFLyQ�R�GHO�'HSDUWDPHQWR�
����$GHODQWDU� DFFLRQHV� HQFDPLQDGDV� D� SURPRYHU� HO� PHMRUDPLHQWR� HFRQyPLFR� GH� ORV�
KDELWDQWHV�GHO�PXQLFLSLR�
����'HVDUUROODU�DFFLRQHV�HQFDPLQDGDV�D�JDUDQWL]DU�OD�SURPRFLyQ�GH�OD�VROLGDULGDG�\�OD�
FRQYLYHQFLD�HQWUH�ORV�KDELWDQWHV�GHO�PXQLFLSLR��GLVHxDQGR�PHFDQLVPRV�TXH�SHUPLWDQ�OD�
SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�OD�SODQHDFLyQ�GHO�GHVDUUROOR��OD�FRQFHUWDFLyQ�\�OD�WRPD�
GH�GHFLVLRQHV�PXQLFLSDOHV�
����9HODU�SRU�HO�GHVDUUROOR�VRVWHQLEOH�HQ�FRQFXUUHQFLD�FRQ�ODV�HQWLGDGHV�TXH�GHWHUPLQH�
OD�OH\�
����(MHFXWDU�DFFLRQHV�WHQGLHQWHV�D�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV��QLxRV�H�LQGLJHQWHV�\�
VX�LQWHJUDFLyQ�D�OD�IDPLOLD�\�D�OD�YLGD�VRFLDO��SURGXFWLYD�\�FRPXQLWDULD�
(� &RQ�UHODFLyQ�D�OD�&LXGDGDQtD�
���,QIRUPDU�VREUH�HO�GHVDUUROOR�GH�VX�JHVWLyQ�D�OD�FLXGDGDQtD�GH�OD�VLJXLHQWH�PDQHUD��(Q�
ORV� PXQLFLSLRV� GH� �D�� �D�� �D� \� �D� FDWHJRUtD�� D� WUDYpV� GH� EDQGRV� \� PHGLRV� GH�
FRPXQLFDFLyQ� ORFDO� GH� TXH� GLVSRQJDQ�� (Q� ORV� PXQLFLSLRV� GH� OD� FDWHJRUtD� �D�� �D� \�
(VSHFLDO��D�WUDYpV�GH�ODV�RILFLQDV�GH�SUHQVD�GH�OD�$OFDOGtD�
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���&RQYRFDU�SRU�OR�PHQRV�GRV�YHFHV�DO�DxR�D��HGLOHV��D�ODV�RUJDQL]DFLRQHV�
VRFLDOHV�\�YHHGXUtDV�FLXGDGDQDV��SDUD�SUHVHQWDU�ORV�LQIRUPHV�GH�JHVWLyQ�\�
GH� ORV� PiV� LPSRUWDQWHV� SUR\HFWRV� TXH� VHUiQ� GHVDUUROODGRV� SRU� OD�
DGPLQLVWUDFLyQ�
���� 'LIXQGLU� GH� PDQHUD� DPSOLD� \� VXILFLHQWH� HO� SODQ� GH� GHVDUUROOR� GHO�
PXQLFLSLR�D�ORV�JUHPLRV��D�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�FRPXQLWDULDV�\�D�
OD�FLXGDGDQtD�HQ�JHQHUDO�
���)DFLOLWDU� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� HODERUDFLyQ� GHO� SODQ� GH� GHVDUUROOR�
PXQLFLSDO�
3$5$*5$)2�� (O� DOFDOGH� TXH�HQ�HMHUFLFLR�GH� OD� IXQFLyQ�FRQIHULGD� HQ� HO� QXPHUDO� ��GH�
HVWH�DUWtFXOR�H[FHGD�HO�SUHVXSXHVWR�GH� OD�YLJHQFLD�R� OD�FDSDFLGDG�GH�HQGHXGDPLHQWR�
HVWDEOHFLGD��LQFXUULUi�HQ�FDXVDO�GH�PDOD�FRQGXFWD�
$57,&8/2� ��R�� � '(/(*$&,21� '(� )81&,21(6�� (O� DOFDOGH� SRGUi� GHOHJDU� HQ� ORV�
VHFUHWDULRV� GH� OD� DOFDOGtD� \� HQ� ORV� MHIHV� GH� ORV� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV� ODV�
VLJXLHQWHV�IXQFLRQHV�
D���1RPEUDU�\�UHPRYHU ORV�IXQFLRQDULRV�GHSHQGLHQWHV�GH�ORV�GHOHJDWDULRV�
E���2UGHQDU�JDVWRV�PXQLFLSDOHV�\�FHOHEUDU� ORV�FRQWUDWRV�\�FRQYHQLRV��PXQLFLSDOHV��GH�
DFXHUGR� FRQ� HO� SODQ� GH� GHVDUUROOR� \� FRQ� HO� SUHVXSXHVWR�� FRQ� OD� REVHUYDQFLD� GH� OD�
QRUPDV�OHJDOHV�DSOLFDEOHV�
F��� (MHUFHU� HO� SRGHU� GLVFLSOLQDULR� � VREUH� ORV� HPSOHDGRV� GHSHQGLHQWHV� GH� ORV�
GHOHJDWDULRV�
G��� 5HFLELU� ORV� WHVWLPRQLRV� GH� TXH� WUDWD� HO� DUWtFXOR� ���� GHO�&yGLJR� GH�3URFHGLPLHQWR�
&LYLO�
3$5$*5$)2� /D� GHOHJDFLyQ� H[LPH� GH� UHVSRQVDELOLGDG� DO� DOFDOGH� \� FRUUHVSRQGHUi�
H[FOXVLYDPHQWH� DO� GHOHJDWDULR�� FX\RV�DFWRV�R� UHVROXFLRQHV�SRGUi�VLHPSUH� UHIRUPDU�R�
UHYRFDU�DTXpO��UHDVXPLHQGR�OD�UHVSRQVDELOLGDG�FRQVLJXLHQWH�
&RQWUD� ORV� DFWRV� GH� ORV� GHOHJDWDULRV� TXH�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� OHJDOHV�
YLJHQWHV��SURFHGDQ�UHFXUVRV�SRU� OD�YtD�JXEHUQDWLYD��SURFHGHUi�HO�GH�DSHODFLyQ�DQWH�HO�
DOFDOGH�
$57,&8/2���R�� � � � �$&726�'(/�$/&$/'(�� �(O�DOFDOGH�SDUD� OD�GHELGD�HMHFXFLyQ�GH� ORV�
DFXHUGRV�\�SDUD�ODV�IXQFLRQHV�TXH�OH�VRQ�SURSLDV��GLFWDUi�GHFUHWRV��UHVROXFLRQHV�\�ODV�
RUGHQHV�QHFHVDULDV�
$57,&8/2 ��R�� � � � � 326(6,21� <� -85$0(172�� � /RV� DOFDOGHV� WRPDUiQ� SRVHVLyQ� GHO�
FDUJR� DQWH� HO� -XH]� R� 1RWDULD� 3~EOLFD�� \� SUHVHQWDUiQ� MXUDPHQWR� HQ� ORV� VLJXLHQWHV�
WpUPLQRV�� �-852� $� ',26� <� 3520(72� $/� 38(%/2� &803/,5� ),(/0(17(� /$�
&2167,78&,21���/$6�/(<(6�'(�&2/20%,$��/$6�25'(1$1=$6�<�/26�$&8(5'26��
$QWHV� GH� OD� WRPD� GH� SRVHVLyQ� ORV� DOFDOGHV� GHEHUiQ� GHFODUDU� EDMR� JUDYHGDG� GH�
MXUDPHQWR� \� DQWH� DXWRULGDG� FRPSHWHQWH� HO� PRQWR� GH� VXV� ELHQHV� \� UHQWDV�� ODV� GH� VX�



3iJLQD��� GH���

FyQ\XJH�H�KLMRV�QR�HPDQFLSDGRV�

$57,&8/2���R�� ,1+$%,/,'$'(6��1R�SRGUi�VHU�HOHJLGR�QL�GHVLJQDGR�DOFDOGH�
TXLHQ�
����+D\D�VLGR�FRQGHQDGR�SRU�PDV�GH�GRV�DxRV�D�SHQD�SULYDWLYD�GH� OD� OLEHUWDG�
HQWUH� ORV� GLH]� DxRV�DQWHULRUHV� D�VX�HOHFFLyQ��H[FHSWR�FXDQGR�VH� WUDWH�GH�GHOLWRV�SROtWLFRV�\�
FXOSRVRV��VLHPSUH�TXH�QR�KD\DQ�DIHFWDGR�HO�SDWULPRQLR�GHO�(VWDGR�
����6H�KDOOH�HQ�LQWHUGLFFLyQ�MXGLFLDO��LQKDELOLWDGR�SRU�XQD�VDQFLyQ�GLVFLSOLQDULD��VXVSHQGLGR�HQ�HO�
HMHUFLFLR�GH�VX�SURIHVLyQ�R�KD\D�VLGR�H[FOXtGR�GH�pVWD�
���� +D\D� HMHUFLGR� MXULVGLFFLyQ� R� DXWRULGDG� FLYLO�� SROtWLFD� R� PLOLWDU� R� FDUJRV� GH� GLUHFFLyQ�
DGPLQLVWUDWLYD�HQ�HO�UHVSHFWLYR�PXQLFLSLR��GHQWUR�GH�ORV�VHLV�PHVHV�DQWHULRUHV�D�OD�HOHFFLyQ�
����6H�KD\D�GHVHPSHxDGR�FRPR�HPSOHDGR�R�WUDEDMDGRU�RILFLDO�GHQWUR�GH� ORV�WUHV�����PHVHV�
DQWHULRUHV�D�OD�HOHFFLyQ�
����'XUDQWH�HO�DxR�DQWHULRU�D�VX� LQVFULSFLyQ�KD\D� LQWHUYHQLGR�HQ� OD�FHOHEUDFLyQ�GH�FRQWUDWRV�
FRQ�HQWLGDGHV�S~EOLFDV�HQ�LQWHUpV�SURSLR��R�HQ�HO�GH�WHUFHURV�R�KD\D�FHOHEUDGR�SRU�Vt��R�SRU�
LQWHUSXHVWD�SHUVRQD��FRQWUDWR�GH�FXDOTXLHU�QDWXUDOH]D�FRQ�HQWLGDGHV�X�RUJDQLVPRV�GHO�VHFWRU�
FHQWUDO�R�GHVFHQWUDOL]DGR�GH�FXDOTXLHU�QLYHO�DGPLQLVWUDWLYR�TXH�GHED�HMHFXWDUVH�R�FXPSOLUVH�HQ�
HO�UHVSHFWLYR�PXQLFLSLR�
���� +D\D� VLGR� UHSUHVHQWDQWH� OHJDO� GH� HQWLGDGHV� TXH� DGPLQLVWUHQ� WULEXWRV� R� FRQWULEXFLRQHV�
SDUDILVFDOHV�HQ�HO�PXQLFLSLR�GHQWUR�GH�ORV�WUHV�����PHVHV�DQWHULRUHV�D�ORV�GH�OD�HOHFFLyQ�
����7HQJD�GREOH�QDFLRQDOLGDG��FRQ�H[FHSFLyQ�D�ORV�FRORPELDQRV�SRU�QDFLPLHQWR�
����7HQJD�YtQFXOR�SRU�PDWULPRQLR��R�XQLyQ�SHUPDQHQWH�R�GH�SDUHQWHVFR�HQ�VHJXQGR�JUDGR�GH�
FRQVDQJXLQLGDG��SULPHUR�GH�DILQLGDG�R�SULPHUR�FLYLO�FRQ�IXQFLRQDULRV�GHO�UHVSHFWLYR�PXQLFLSLR�
TXH�GHQWUR�GH�ORV�WUHV�����PHVHV�DQWHULRUHV�D�OD�HOHFFLyQ�HVWXYLHUHQ�HMHUFLHQGR�DXWRULGDG�FLYLO��
SROtWLFD��DGPLQLVWUDWLYD�R�PLOLWDU�
����(VWp�YLQFXODGR�SRU�PDWULPRQLR��XQLyQ�SHUPDQHQWH�R�SDUHQWHVFR�GHQWUR�GHO�WHUFHU�JUDGR�GH�
FRQVDQJXLQLGDG��VHJXQGR�GH�DILQLGDG�R�SULPHUR�FLYLO�FRQ�SHUVRQDV�TXH��VH�KXELHUHQ�LQVFULWR�
SRU� HO� PLVPR� SDUWLGR� R� PRYLPLHQWR� SDUD� OD� HOHFFLyQ� GH� PLHPEURV� DO� FRQFHMR� PXQLFLSDO�
UHVSHFWLYR�
����+D\D� SHUGLGR� OD� LQYHVWLGXUD� GH� &RQJUHVLVWD�� GH� GLSXWDGR� R� GH� FRQFHMDO� HQ� UD]yQ� GHO�
DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�GHQWUR�GH�ORV�GLH]�DxRV�DQWHULRUHV�D�OD�LQVFULSFLyQ�
����(O�VHUYLGRU�S~EOLFR�TXH�KD\D�VLGR�FRQGHQDGR�SRU�GHOLWRV�FRQWUD�HO�SDWULPRQLR�GHO�(VWDGR��
GH�DFXHUGR�FRQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
3$5$*5$)2�� 1DGLH� SRGUi� VHU� HOHJLGR� VLPXOWiQHDPHQWH� DOFDOGH� R� PLHPEUR� GH� XQD�
FRUSRUDFLyQ� R� FDUJR� S~EOLFR�� VL� ORV� UHVSHFWLYRV� SHUtRGRV� FRLQFLGHQ� HQ� HO� WLHPSR�� DVt� VHD�
SDUFLDOPHQWH�
$57,&8/2����R�����,1&203$7,%,/,'$'(6��/RV�DOFDOGHV��DVt�FRPR�ORV�TXH�OR�UHHPSODFHQ�HQ�
HO�HMHUFLFLR�GHO�FDUJR�QR�SRGUiQ�
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���� &HOHEUDU� HQ� VX� LQWHUpV� SDUWLFXODU� SRU� VL� R� SRU� LQWHUSXHVWD� SHUVRQD� R� HQ�
UHSUHVHQWDFLyQ�GH�RWUR��FRQWUDWR�DOJXQR�FRQ�HQWLGDGHV�S~EOLFDV�R�FRQ�SHUVRQDV�
SULYDGDV TXH�PDQHMHQ�R�DGPLQLVWUHQ�UHFXUVRV�S~EOLFRV�
���� 7RPDU� SDUWH� HQ� ODV� DFWLYLGDGHV� GH� ORV� SDUWLGRV� \� PRYLPLHQWRV� \� HQ� ODV�
FRQWURYHUVLDV�SROtWLFDV��VLQ�SHUMXLFLR�GH�HMHUFHU�OLEUHPHQWH�HO�GHUHFKR�D�VXIUDJLR�
���� ,QWHUYHQLU�HQ�FXDOTXLHU� IRUPD�� IXHUD�GHO�HMHUFLFLR�GH�VXV� IXQFLRQHV��HQ� OD� FHOHEUDFLyQ�GH�
FRQWUDWRV�FRQ�OD�DGPLQLVWUDFLyQ�S~EOLFD�
���� ,QWHUYHQLU�� HQ�QRPEUH�SURSLR�R�DMHQR��HQ�SURFHVRV�R�DVXQWRV�� IXHUD�GHO�HMHUFLFLR�GH�VXV�
IXQFLRQHV��HQ�ORV�FXDOHV�WHQJD�LQWHUpV�HO�PXQLFLSLR��GLVWULWR�R�VXV�HQWLGDGHV�GHVFHQWUDOL]DGDV�
����6HU�DSRGHUDGR�R�JHVWRU�DQWH�HQWLGDGHV�R�DXWRULGDGHV�DGPLQLVWUDWLYDV�R�MXULVGLFFLRQDOHV��R�
TXH�DGPLQLVWUHQ�WULEXWRV�
����'HVHPSHxDU�RWUR�FDUJR�R�HPSOHR�S~EOLFR�R�SULYDGR�
����,QVFULELUVH�FRPR FDQGLGDWR�D�FXDOTXLHU�FDUJR�GH�HOHFFLyQ�SRSXODU�GXUDQWH�HO�SHUtRGR�SDUD�
HO� FXDO� IXH� HOHJLGR�� \� GXUDQWH� ORV� VHLV� ����PHVHV� VLJXLHQWHV� DO�PLVPR�� DVt�PHGLH� UHQXQFLD�
SUHYLD�GH�VX�HPSOHR�
3$5$*5$)2����� /DV�LQFRPSDWLELOLGDGHV�GH�TXH�WUDWD�HVWH�DUWtFXOR�VH�HQWLHQGHQ�VLQ�
SHUMXLFLR�GH�ODV�DFWXDFLRQHV�GH�WRGR�RUGHQ�TXH�GHED�FXPSOLU�HO�DOFDOGH�SRU�UD]RQHV�GHO�
HMHUFLFLR�GH�VXV�IXQFLRQHV�
3$5$*5$)2���������/DV�LQFRPSDWLELOLGDGHV�D�TXH��VH�UHILHUH�pVWH�DUWtFXOR�VH�PDQWHQGUiQ�
GXUDQWH� HO� DxR� VLJXLHQWH� D� OD� VHSDUDFLyQ� GHILQLWLYD� GHO� FDUJR�� 6LQ� HPEDUJR�� TXLHQHV�
HMHU]DQ� SURIHVLRQHV� OLEHUDOHV� SRGUiQ� FHOHEUDU� FRQWUDWRV�� DFWXDU� FRPR� JHVWRUHV� R�
DSRGHUDGRV�DQWH�DXWRULGDGHV�DGPLQLVWUDWLYDV�R�MXULVGLFFLRQDOHV�GH�HQWLGDGHV�GLVWLQWDV�
DO�UHVSHFWLYR�PXQLFLSLR�
3$5$*5$)2��� 3DUD�HIHFWRV�GH�ORV�GLVSXHVWR�HQ�HO�QXPHUDO��R���GH�HVWH�DUWtFXOR��DO�
DOFDOGH� OH� VRQ� DSOLFDEOHV� ODV� H[FHSFLRQHV� D� ODV� LQFRPSDWLELOLGDGHV� GH� TXH� WUDWDQ� ORV�
OLWHUDOHV�D���E���F���\�G��GHO�DUWtFXOR����GH�HVWD�OH\�
$57,&8/2����R�� 275$6�352+,%,&,21(6��(V�SURKLELGR�D�ORV�DOFDOGHV�
����,QPLVFXLUVH�HQ�DVXQWRV�GH�DFWRV�RILFLDOHV�TXH�QR�VHDQ�GH�VX�FRPSHWHQFLD�
����'HFUHWDU�HQ�IDYRU�GH�FXDOTXLHU�SHUVRQD�R�HQWLGDG��JUDWLILFDFLRQHV��LQGHPQL]DFLRQHV�
R�SHQVLRQHV�TXH�QR�HVWpQ�GHVWLQDGDV�D VDWLVIDFHU�FUpGLWRV�R�GHUHFKRV�UHFRQRFLGRV�FRQ�
DUUHJOR�D�OD�OH\��ORV�DFXHUGRV�\�ODV�GHFLVLRQHV�MXULVGLFFLRQDOHV�
���� 'HFUHWDU� SRU� PRWLYRV� SROtWLFRV�� DFWRV� GH� SURVFULSFLyQ� R� SHUVHFXFLyQ� FRQWUD�
SHUVRQDV�R�FRUSRUDFLRQHV��R�GHFUHWDU�LQVXEVLVWHQFLDV�PDVLYDV��/RV�UHWLURV�PDVLYRV�GH�
SHUVRQDO�VRODPHQWH�SRGUiQ�UHDOL]DUVH�HQ�ORV�FDVRV�DXWRUL]DGRV�SRU�OD�OH\�R�FXDQGR�VH�
RUGHQH� OD� VXSUHVLyQ�� IXVLyQ�R� UHVWDXUDFLyQ�GH� HQWLGDGHV�� FRQ�DUUHJOR� D� ORV� DFXHUGRV�
TXH�OR�UHJXOHQ�
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$57,&8/2����R���� �)$/7$6�$%62/87$6��6RQ�IDOWDV�DEVROXWDV�GHO�DOFDOGH�����
D���/D�PXHUWH�
E���/D�UHQXQFLD�DFHSWDGD�
F���/D�LQFDSDFLGDG�ItVLFD�SHUPDQHQWH�
G���/D�GHFODUDWRULD�GH�QXOLGDG�SRU�VX�HOHFFLyQ�
H���/D�LQWHUGLFFLyQ�-XGLFLDO�
I���/D�GHVWLWXFLyQ�
J���/D�UHYRFDWRULD�GHO�PDQGDWR�
K���/D�LQFDSDFLGDG�SRU�HQIHUPHGDG�VXSHULRU�D�����GtDV�
$57,&8/2����R�����)$/7$6�7(0325$/(6���6RQ�IDOWDV�WHPSRUDOHV�GHO�DOFDOGH�
D���/DV�YDFDFLRQHV�
E���/RV�SHUPLVRV�SDUD�VHSDUDUVH�GHO�FDUJR�
F���/DV�OLFHQFLDV�
G���/D�LQFDSDFLGDG�ItVLFD�WUDQVLWRULD�
H��� /D� VXVSHQVLyQ� � SURYLVLRQDO� HQ� HO� GHVHPSHxR� GH� VXV� IXQFLRQHV� � GHQWUR� GH� XQ�
SURFHVR�GLVFLSOLQDULR���ILVFDO��R�SHQDO�
I��/D�VXVSHQVLyQ�SURYLVLRQDO�GH�OD�HOHFFLyQ���GLVSXHVWD�SRU�OD�-XULVGLFFLyQ�&RQWHQFLRVR�
$GPLQLVWUDWLYD�
J��/D�DXVHQFLD�IRU]DGD�H�LQYROXQWDULD�
$57,&8/2����R�����5(181&,$6��3(50,626�<�/,&(1&,$6��/D�UHQXQFLD�GHO�����DOFDOGH�R�
OD� OLFHQFLD� R� HO� SHUPLVR� SDUD� VHSDUDUVH� WUDQVLWRULDPHQWH� GHO� FDUJR�� OD� DFHSWDUi� R�
FRQFHGHUi�� HO� *REHUQDGRU� UHVSHFWLYR� R� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� HQ� HO� FDVR� GHO�
'LVWULWR�&DSLWDO�6DQWDIp�GH�%RJRWi��/DV�LQFDSDFLGDGHV�PpGLFDV�VHUiQ�FHUWLILFDGDV�SRU�HO�
PpGLFR�OHJLVWD�X�RILFLDO�GHO�OXJDU�R�SRU�OD�HQWLGDG�GH�SUHYLVLyQ�R�VHUYLFLR�GH�VHJXULGDG�
VRFLDO��VL�OR�KXELHUH��HQ�HO�UHVSHFWLYR�PXQLFLSLR�R�GLVWULWR�
$57,&8/2����R�� � � � ,1&$3$&,'$'�),6,&$�3(50$1(17(��(Q�FDVR�GH�TXH�SRU�PRWLYRV�
GH� VDOXG� GHELGDPHQWH� FHUWLILFDGR� SRU� OD� HQWLGDG� GH� SUHYLVLyQ� VRFLDO� D� OD� TXH� HVWpQ�
DILOLDGRV� ORV� IXQFLRQDULRV� GH� OD� DOFDOGtD� UHVSHFWLYD�� XQ� DOFDOGH� VH� YHD� LPSHGLGR�
GHILQLWLYDPHQWH� SDUD� FRQWLQXDU� GHVHPSHxiQGRVH� FRPR� WDO�� � HO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD��HQ�HO�FDVR�GHO�'LVWULWR�&DSLWDO�GH�6DQWDIp�GH�%RJRWi��\�ORV�JREHUQDGRUHV��HQ�
ORV�GHPiV�FDVRV��GHFODUDUiQ�OD�YDFDQFLD�SRU�IDOWD�DEVROXWD�



3iJLQD��� GH���

$57,&8/2����R�� � � � '(&/$5$725,$�'(�18/,'$'�'(� /$�(/(&&,21��8QD�
YH]��� � �TXH�TXHGH�HQ�ILUPH�OD�GHFODUDWRULD�GH�QXOLGDG�GH�OD�HOHFFLyQ�GH�XQ�
DOFDOGH�SRU�SDUWH�GH� OD� -XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�� TXHGDUi��
VLQ�HIHFWR� OD�FUHGHQFLDO�TXH� OR�DFUHGLWDED�FRPR�WDO��\� �HO�3UHVLGHQWH�GH� OD�
5HS~EOLFD�� HQ� HO� FDVR� GHO� 'LVWULWR� &DSLWDO� 6DQWDIp� GH� %RJRWi� \� ORV�
JREHUQDGRUHV�� HQ� ORV� GHPiV� FDVRV�� GLVSRQGUiQ� ODV� PHGLGDV� QHFHVDULDV�
SDUD�KDFHU�HIHFWLYD�GLFKD�GHFLVLyQ�
$57,&8/2����R�� ,17(5',&&,21�-8',&,$/���8QD�YH]�TXHGH�HQ�ILUPH�OD�GHFODUDWRULD�GH�
LQWHUGLFFLyQ� MXGLFLDO� SDUD� XQ� DOFDOGH�� SURIHULGD� SRU� SDUWH� GHO� MXH]� FRPSHWHQWH�� GLFKR�
DOFDOGH� SHUGHUi� VX� LQYHVWLGXUD� FRPR� WDO�� HO� JREHUQDGRU� FRUUHVSRQGLHQWH� WRPDUi� ODV�
PHGLGDV�FRQGXFHQWHV�D�KDFHU�HIHFWLYR�HO�FHVH�GH� IXQFLRQHV�GHO�PLVPR��D�SDUWLU�GH� OD�
IHFKD�GH�OD�HMHFXWRULD�GH�OD�VHQWHQFLD�
$57,&8/2����R�����&$86$/(6�'(�'(67,78&,21���(O�3UHVLGHQWH�GH�
OD�5HS~EOLFD��HQ�HO�FDVR�GHO�'LVWULWR�&DSLWDO�GH�6DQWDIp�GH�%RJRWi��\�ORV�JREHUQDGRUHV��
HQ�ORV�GHPiV�FDVRV��GHVWLWXLUiQ�D�ORV�DOFDOGHV��HQ�ORV�VLJXLHQWHV��HYHQWRV�
���� &XDQGR� VH� KD\D� SURIHULGR� VHQWHQFLD� FRQGHQDWRULD� GH� FDUiFWHU�SHQDO� GHELGDPHQWH�
HMHFXWRULDGD��D~Q�FXDQGR�HQ�VX�IDYRU�VH�GHFUHWH�FXDOTXLHU�EHQHILFLR�
����$�VROLFLWXG�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ��FXDQGR�LQFXUUD�HQ�OD�FDXVDO�TXH�
LPSOLTXH�GLFKD�VDQFLyQ��GH�DFXHUGR�FRQ�HO�UpJLPHQ�GLVFLSOLQDULR�SUHYLVWR�SRU�OD�OH\�SDUD�
HVWRV�IXQFLRQDULRV��R�FXDQGR�LQFXUUD�HQ�YLRODFLyQ�GHO�UpJLPHQ�GH��LQFRPSDWLELOLGDGHV�
3$5$*5$)2���3DUD�HIHFWRV�GH� OR�SUHYLVWR�HQ�HO�QXPHUDO�VHJXQGR�GH�HVWH�DUWtFXOR��VH�
DSOLFDUi� SRU� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ� OD� /H\� ��� GH� ������ VXV� QRUPDV�
UHJODPHQWDULDV�\�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV����\����GH�OD�/H\��D�GH������
$57,&8/2����R�����&$86$/(6�'(�6863(16,21��(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��HQ�HO�FDVR�
GHO�'LVWULWR�&DSLWDO�6DQWDIp�GH�%RJRWi��\�ORV�JREHUQDGRUHV�HQ�ORV�GHPiV�FDVRV��VXVSHQGHUiQ�
D�ORV�DOFDOGHV�HQ�ORV�VLJXLHQWHV��HYHQWRV�
���� 3RU� KDEHUVH�GLFWDGR�HQ� VX� FRQWUD�� UHVROXFLyQ�DFXVDWRULD� GHELGDPHQWH�HMHFXWRULDGD�� FRQ�
SULYDFLyQ�GH�OD�OLEHUWDG��DXQTXH�VH�GHFUHWH�HQ�IDYRU�GHO�DOFDOGH�OD�H[FDUFHODFLzQ�
���3RU�KDEHUVH�GLFWDGR�HQ�VX�FRQWUD��PHGLGD�GH�DVHJXUDPLHQWR��FRQ�SULYDFLyQ�HIHFWLYD�GH�OD�
OLEHUWDG��VLHPSUH�TXH�HVWp�GHELGDPHQWH�HMHFXWRULDGD�
���$� VROLFLWXG� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ� R� GH� DXWRULGDG� MXULVGLFFLRQDO�
FRPSHWHQWH�GH�DFXHUGR�FRQ�HO�UpJLPHQ�GLVFLSOLQDULR�SUHYLVWR�HQ�OD�OH\�
���&XDQGR� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�1DFLyQ��VROLFLWH� OD�VXVSHQVLyQ�SURYLVLRQDO�PLHQWUDV�
DGHODQWH�OD�LQYHVWLJDFLyQ�GLVFLSOLQDULD��GH�FRQIRUPLGDG�FRQ�OD�OH\�
���&XDQGR� OD� &RQWUDORUtD� *HQHUDO� GH� OD� 5HS~EOLFD� VROLFLWH� OD� VXVSHQVLyQ� SURYLVLRQDO� GH�
FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO��R��GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��/D�
&RQWUDORUuD� EDMR� VX� UHVSRQVDELOLGDG�� SRGUi� H[LJLU�� YHUGDG� VDELGD� \� EXHQD� IH� JXDUGDGD�� OD�
VXVSHQVLyQ�LQPHGLDWD�GH�IXQFLRQDULRV�PLHQWUDV�FXOPLQDQ�ODV�LQYHVWLJDFLRQHV�R�ORV�UHVSHFWLYRV�
SURFHVRV�SHQDOHV�R�GLVFLSOLQDULRV�
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3$5$*5$)2�� (Q� FDVR� GH� GHOLWRV� FXOSRVRV�� VRODPHQWH� KDEUi� OXJDU� D� OD�
VXVSHQVLyQ�GH�TXH�WUDWD�HO�QXPHUDO�VHJXQGR�FXDQGR�QR�VH�GHFUHWH�HQ�IDYRU�GHO�
DOFDOGH�OD�H[FDUFHODFLyQ�X�RWUR�EHQHILFLR�TXH�LPSOLTXH�OD�OLEHUWDG�ItVLFD�

$57,&8/2� ���R�� � � � '(6,*1$&,21�� (O� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� HQ�
UHODFLyQ�FRQ�HO�'LVWULWR�&DSLWDO�GH�6DQWDIp GH�%RJRWi�\�ORV�*REHUQDGRUHV�FRQ�UHVSHFWR�
D� ORV� GHPiV�PXQLFLSLRV�� SDUD� ORV� FDVRV� GH� IDOWD� DEVROXWD� R� VXVSHQVLzQ�� GHVLJQDUiQ�
DOFDOGH�GHO�PLVPR�PRYLPLHQWR�\�ILOLDFLyQ�SROtWLFD�GHO�WLWXODU��GH�WHUQD�TXH�SDUD�HO�HIHFWR�
SUHVHQWH�HO�PRYLPLHQWR�DO�FXDO�SHUWHQH]FD�HQ�HO�PRPHQWR�GH�OD�HOHFFLzQ�
6L�OD�IDOWD�IXHUH�WHPSRUDO��H[FHSWR�OD�VXVSHQVLyQ��HO�DOFDOGH�HQFDUJDUi�GH�VXV�IXQFLRQHV�
D�XQR�GH��ORV�VHFUHWDULRV�R�TXLHQ�KDJD�VXV�YHFHV��6L�QR�SXGLHUH�KDFHUOR��HO�VHFUHWDULR�
GH�JRELHUQR�R�~QLFR�GHO� OXJDU�DVXPLUi� ODV�IXQFLRQHV�PLHQWUDV�HO� WLWXODU�VH�UHLQWHJUD�R�
HQFDUJD�D�XQR�GH�VXV�VHFUHWDULRV�
(O� $OFDOGH� GHVLJQDGR� R� HQFDUJDGR� GHEHUi� DGHODQWDU� VX� JHVWLyQ� GH� DFXHUGR� FRQ� HO�
SURJUDPD�GHO�$OFDOGH�HOHJLGR�SRU�YRWR�SRSXODU�\�TXHGDUi�VXMHWR�D�OD�OH\�HVWDWXWDULD�GHO�
YRWR�SURJUDPiWLFR�

$57,&8/2����R�� � � �&2192&$725,$�$�(/(&&,21(6��6L�OD�IDOWD�DEVROXWD�VH�SURGXMHUH�
DQWHV�GH�WUDQVFXUULGRV�YHLQWLFXDWUR������PHVHV�GHO�SHUtRGR�GHO�$OFDOGH��HO�3UHVLGHQWH�GH�
OD� 5HS~EOLFD� R� HO� *REHUQDGRU� UHVSHFWLYR�� VHJ~Q� VXV� FRPSHWHQFLDV� HQ� HO� GHFUHWR� GH�
HQFDUJR�VHxDODUiQ�OD�IHFKD�SDUD�OD�HOHFFLyQ�GH�QXHYR�DOFDOGH��OD�FXDO�GHEHUi�UHDOL]DUVH�
GHQWUR�GH�ORV�GRV�PHVHV�VLJXLHQWHV�D�OD�H[SHGLFLyQ�GHO�GHFUHWR�
(O�FDQGLGDWR�D�QXHYR�DOFDOGH�GHEHUi�DQH[DU�D�OD�LQVFULSFLyQ�GH�VX�FDQGLGDWXUD��OD�FXDO�
GHEH� VHU� WUHLQWD GtDV� DQWHV� GH� OD� HOHFFLyQ�� HO� SURJUDPD�GH� JRELHUQR� TXH� VRPHWHUi� D�
FRQVLGHUDFLyQ�FLXGDGDQD�
6L�OD�IDOWD�DEVROXWD�VH�SURGXMHUH�GHVSXpV�GH�WUDQVFXUULGRV�YHLQWLFXDWUR������PHVHV�GHO�
SHUtRGR�GHO�DOFDOGH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�R�HO�JREHUQDGRU�UHVSHFWLYR��VHJ~Q�VXV�
FRPSHWHQFLDV� GHVLJQDUi� HO� DOFDOGH� SDUD� HO� UHVWR� GHO� SHUtRGR�� GH� OD� PLVPD� ILOLDFLyQ�
SROtWLFD�GHO�DQWHULRU��TXLpQ�GHEHUi�JREHUQDU�FRQ�EDVH�HQ�HO�SURJUDPD�TXH�SUHVHQWy�HO�
DOFDOGH�HOHFWR�
3$5$*5$)2�� 6L� OD� IDOWD� DEVROXWD� GHO� DOFDOGH�PXQLFLSDO� HV� OD PXHUWH� RFDVLRQDGD� HQ�
IRUPD� YLROHQWD� SRU� WHUFHURV�� QR� VH� FRQYRFDUi� D� QXHYD� HOHFFLyQ� � \� HO� 3UHVLGHQWH� R�
*REHUQDGRU� GHVLJQDUi� DOFDOGH� GH� OD� PLVPD� ILOLDFLyQ� \� JUXSR� SROtWLFR� GHO� WLWXODU�� GH���
WHUQD� � GH� � FDQGLGDWRV� � SUHVHQWDGD� � SRU� � � TXLHQHV� LQVFULELHURQ� OD� FDQGLGDWXUD� GH� OD�
DQWHULRU�
3$5$*5$)2�75$16,725,2�� �/R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�VROR�VH�DSOLFDUi�D�
SDUWLU�GHO���GH�HQHUR�GH������
$57,&8/2� ���R�� � � � 6863(16,21� 3529,6,21$/� '(� /$� (/(&&,21�� �8QD� YH]� TXH� OD�
-XULVGLFFLyQ� &RQWHQFLRVR�$GPLQLVWUDWLYD� GLVSRQJD� OD� VXVSHQVLyQ� SURYLVLRQDO� GH� OD�
HOHFFLyQ� GH� XQ�$OFDOGH�� HO� 3UHVLGHQWH� GH� OD�5HS~EOLFD� R� HO�*REHUQDGRU� VHJ~Q� VHD� HO�



3iJLQD��� GH���

FDVR��DQWHV�GH�FLQFR�����GtDV�SURFHGHUi�D�WRPDU�ODV�PHGLGDV�FRQGXFHQWHV�D�
VHU� HIHFWLYD� OD� FHVDFLyQ� GH� IXQFLRQHV� GHO� PLVPR� GXUDQWH� HO� WLHPSR� GH�
VXVSHQVLyQ��\�GHVLJQDUi�VX�UHHPSOD]R�
$57,&8/2� ���R�� � � � $86(1&,$� )25=$'$� (� ,192/817$5,$��&XDQGR� SRU�
PRWLYRV� DMHQRV� D� VX� YROXQWDG�� RFDVLRQDGRV� SRU� OD� UHWHQFLyQ� IRU]DGD�
HMHUFLGD�SRU�RWUD�SHUVRQD��XQ�DOFDOGH�QR�SXHGD�FRQFXUULU�D�GHVHPSHxDU�VXV�
IXQFLRQHV�FRPR�WDO��HO�*REHUQDGRU�FRUUHVSRQGLHQWH�GHFODUDUi�OD�YDFDQFLD�WHPSRUDO�WDQ�
SURQWR�WHQJD�FRQRFLPLHQWR�GHO�KHFKR��\�GHVLJQDUi�D�TXLHQ�GHED�UHHPSOD]DUOR�
$57,&8/2� ���R�� � � � &21&(6,21�'(�9$&$&,21(6� ��/D� FRQFHVLyQ� GH� YDFDFLRQHV� ODV�
GHFUHWD�HO�PLVPR�DOFDOGH��FRQ� LQGLFDFLyQ�GHO�SHUtRGR�GH�FDXVDFLyQ��HO� WpUPLQR�GH� ODV�
PLVPDV��ODV�VXPDV�D�TXH�WLHQH�GHUHFKR�SRU�HVWH�FRQFHSWR��VX�LQLFLDFLyQ�\�ILQDOL]DFLyQ�
$57,&8/2� ���R�� � � � ,1)250(6� 62%5(� &20,6,21(6� &803/,'$6��$O� WpUPLQR� GH� ODV�
FRPLVLRQHV�VXSHULRUHV�D�FXDWUR�����GtDV�\�GHQWUR�GH�ORV�TXLQFH������GtDV�VLJXLHQWHV��HO�
DOFDOGH� SUHVHQWDUi� DO� FRQFHMR�� XQ� LQIRUPH� VREUH� HO�PRWLYR� GH� OD� FRPLVLyQ�� GXUDFLyQ��
FRVWRV�\�UHVXOWDGRV�REWHQLGRV�HQ�EHQHILFLR�GHO�PXQLFLSLR�
$57,&8/2����R�����3(50,62�$/�$/&$/'(��(O�DOFDOGH�SDUD�VDOLU�GHO�SDtV�GHEHUi�FRQWDU�
FRQ� OD� DXWRUL]DFLyQ� GHO� &RQFHMR� 0XQLFLSDO� \� SUHVHQWDUOH� XQ� LQIRUPH� SUHYLR� VREUH� OD�
FRPLVLyQ�TXH�VH�SURSRQJD�FXPSOLU�HQ�HO�H[WHULRU��
&RUUHVSRQGH�DO�FRQFHMR�PXQLFLSDO�GHILQLU�HO�PRQWR�GH�ORV�YLiWLFRV�TXH�VH�OH�DVLJQDUiQ�
DO� DOFDOGH� SDUD� FRPLVLRQHV� GHQWUR� GHO� SDtV� \� SDUD� ODV� FRPLVLRQHV� DO� H[WHULRU�
FRUUHVSRQGH�DO�JRELHUQR�QDFLRQDO�GHILQLU�HO�PRQWR�GH�ORV�YLiWLFRV�
$57,&8/2� ���R�� � � � '85$&,21�'(�&20,6,21(6� /DV� FRPLVLRQHV� GHQWUR� GHO� SDtV� QR�
SRGUiQ� WHQHU� GXUDFLyQ� VXSHULRU� D� FLQFR� ���� GtDV�� /DV� FRPLVLRQHV� IXHUD� GHO� SDtV� QR�
SRGUiQ�VHU�VXSHULRUHV�D�GLH]������GtDV��SURUURJDEOHV��SUHYLD�MXVWLILFDFLyQ�SRU�XQ�ODSVR�
QR�VXSHULRU�DO�PLVPR�
$57,&8/2����R�����,1)250(�'(�(1&$5*26��3DUD�HIHFWRV�GHO�PDQWHQLPLHQWR�GHO�RUGHQ�
S~EOLFR�� HQ� WRGRV� ORV� FDVRV� HQ� TXH� HO� DOFDOGH� HQFDUJXH� GH� VX� HPSOHR� D� RWUR�
IXQFLRQDULR�� SRU� HO� WpUPLQR�TXH�VHD�� HVWi� HQ� OD�REOLJDFLyQ�GH� LQIRUPDU�DO�JREHUQDGRU�
UHVSHFWLYR� \� DO� 0LQLVWUR� GH� *RELHUQR�� D� PiV� WDUGDU� GHQWUR� GH� ORV� GRV� GtDV� KiELOHV�
VLJXLHQWHV�DO�HQFDUJR�
$57,&8/2����R�����$%$1'212�'(/�&$5*2� 6H�SURGXFH�HO�DEDQGRQR�GHO�FDUJR�FXDQGR�
VLQ�MXVWD�FDXVD�HO�DOFDOGH�
����1R�UHDVXPD�VXV�IXQFLRQHV�GHQWUR�GH�ORV�WUHV�GtDV�VLJXLHQWHV�FRQWDGRV�D�SDUWLU�GHO�
YHQFLPLHQWR�GH�ODV�YDFDFLRQHV��SHUPLVRV��OLFHQFLDV��FRPLVLRQHV�RILFLDOHV�R�LQFDSDFLGDG�
PpGLFD��LQIHULRU�D�����GtDV�
����$EDQGRQD�HO�WHUULWRULR�GH�VX�MXULVGLFFLyQ��PXQLFLSDO�SRU��WUHV�����R�PiV�GtDV�KiELOHV�
FRQVHFXWLYRV�
���� 1R� VH� UHLQWHJUD� D� VXV� DFWLYLGDGHV� XQD� YH]� � KD\D� FRQFOXLGR� HO� WpUPLQR� GH� OD�
VXVSHQVLyQ�GHO�FDUJR�
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(O�DEDQGRQR�GHO�FDUJR�FRQVWLWX\H�IDOWD�GLVFLSOLQDULD�\�VH�LQYHVWLJDUi�SRU�OD�
3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ� GH� RILFLR� R� D� VROLFLWXG� GH� FXDOTXLHU�
FLXGDGDQR�
(O�DEDQGRQR�GHO�FDUJR��VH�VDQFLRQDUi�FRQ�GHVWLWXFLyQ��R�VXVSHQVLyQ�SRU�HO�
*RELHUQR� 1DFLRQDO� R� SRU HO� JREHUQDGRU�� VHJ~Q� VXV� FRPSHWHQFLDV�� GH�
DFXHUGR� FRQ� OD� JUDYHGDG� GH� OD� IDOWD� \� HO� SHUMXLFLR� FDXVDGR� DO� PXQLFLSLR� VHJ~Q�
FDOLILFDFLyQ�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ�
$57,&8/2����R�� � � �12�326(6,21��/D�QR�SRVHVLyQ�GHQWUR�GHO� WpUPLQR� OHJDO�VLQ� MXVWD
FDXVD�� VHJ~Q� FDOLILFDFLyQ� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ�� GD� OXJDU� D� OD�
YDFDQFLD�\�VH�SURYHHUi�HO�HPSOHR�HQ�ORV�WpUPLQRV�GH�HVWD�OH\�

9,,�&2081$6�<�&255(*,0,(1726

$57,&8/2����R��&2081$6�<�&255(*,0,(726� &RQ�HO�ILQ�GH�PHMRUDU�OD�SUHVWDFLyQ�GH�
ORV�VHUYLFLRV�\�DVHJXUDU�OD�SDUWLFLSDFLyQ�GH�OD�FLXGDGDQtD�HQ�HO�PDQHMR�GH�ORV�DVXQWRV�
S~EOLFRV� GH� FDUiFWHU� ORFDO�� ORV� FRQFHMRV� SRGUiQ� GLYLGLU� VXV�PXQLFLSLRV� HQ� FRPXQDV�
FXDQGR�VH�WUDWH�GH�iUHDV�XUEDQDV�\�HQ�FRUUHJLPLHQWRV�HQ�HO�FDVR�GH�ODV�]RQDV�UXUDOHV�
(Q� HO� DFXHUGR� PHGLDQWH� HO� FXDO� VH� GLYLGD� HO� WHUULWRULR� GHO� PXQLFLSLR� HQ� FRPXQDV� \�
FRUUHJLPLHQWRV� VH� ILMDUi� VX� GHQRPLQDFLyQ�� OtPLWHV� \� DWULEXFLRQHV�� \� VH� GLFWDUiQ� ODV�
GHPiV�QRUPDV�TXH�IXHUHQ�QHFHVDULDV�SDUD�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
3$5$*5$)2� (Q�ORV�PXQLFLSLRV�\�GLVWULWRV�FODVLILFDGRV�HQ�FDWHJRUtD�HVSHFLDO��SULPHUD�
\�VHJXQGD��ORV�FRQFHMRV�PXQLFLSDOHV�SRGUiQ�RUJDQL]DU�FRPXQDV�FRQ�QR�PHQRV�GH�GLH]�
PLO� ���������KDELWDQWHV�\�HQ�ORV�FODVLILFDGRV�HQ�ODV�FDWHJRUtDV�WHUFHUD�\�FXDUWD�FRQ�QR
PHQRV�GH�FLQFR�PLO���������KDELWDQWHV��
(Q� ORV� GHPiV� PXQLFLSLRV�� ORV� DOFDOGHV� GLVHxDUiQ� PHFDQLVPRV� GH� SDUWLFLSDFLyQ�
FLXGDGDQD� D� WUDYpV� GH� ORV� FXDOHV� OD� FLXGDGDQtD� SDUWLFLSH� HQ� OD� VROXFLyQ� GH� VXV�
SUREOHPDV�\�QHFHVLGDGHV�

$57,&8/2� ���� $'0,1,675$&,21� '(� /26� &255(*,0,(1726�� 3DUD� HO� DGHFXDGR� H�
LQPHGLDWR� GHVDUUROOR� GH� ORV� FRUUHJLPLHQWRV�� HVWRV� WHQGUiQ� FRUUHJLGRUHV� FRPR�
DXWRULGDGHV� DGPLQLVWUDWLYDV� � TXLHQHV� FRRUGLQDGDPHQWH� FRQ� OD� SDUWLFLSDFLyQ� GH� OD�
FRPXQLGDG��FXPSOLUiQ��HQ�HO�iUHD�GH�VX�MXULVGLFFLyQ���ODV�IXQFLRQHV�TXH�OHV�DVLJQHQ�ORV�
DFXHUGRV�\�OHV�GHOHJXHQ�ORV�DOFDOGHV��FRQ�VXMHFLyQ�D�ODV�OH\HV�YLJHQWHV��
/RV� FRUUHJLGRUHV� FXPSOLUiQ� WDPELpQ� ODV� IXQFLRQHV� DVLJQDGDV� SRU� ODV� GLVSRVLFLRQHV�
YLJHQWHV�D�ODV�DFWXDOHV�LQVSHFFLRQHV�GH�SROLFtD�
(Q� ORV� FRUUHJLPLHQWRV� GRQGH� VH� GHVLJQH� FRUUHJLGRU�� QR� SRGUi� KDEHU� LQVSHFWRUHV�
GHSDUWDPHQWDOHV�QL�PXQLFLSDOHV�GH�SROLFtD�
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/RV�DOFDOGHV�GHVLJQDUiQ�D� ORV�FRUUHJLGRUHV�GH� WHUQDV�SUHVHQWDGDV�SRU� OD�
UHVSHFWLYD� -XQWD� $GPLQLVWUDGRUD� /RFDO�� FRQ� TXLHQHV� FRRUGLQDUiQ� VXV�
WDUHDV�GH�GHVDUUROOR�FRPXQLWDULR�
$57,&8/2����R�����-817$6�$'0,1,675$'25$6�/2&$/(6��(Q�FDGD�XQD�GH�
ODV� FRPXQDV� R� FRUUHJLPLHQWRV� KDEUi� XQD� MXQWD� DGPLQLVWUDGRUD� ORFDO��
LQWHJUDGD� SRU� QR� PHQRV� GH� FLQFR� ���� QL� PiV� GH� QXHYH� ���� PLHPEURV��
HOHJLGRV�SRU�YRWDFLyQ�SRSXODU�SDUD�SHUtRGRV�GH�WUHV�����DxRV�TXH�GHEHUiQ�FRLQFLGLU�FRQ�
HO�SHUtRGR�GH�ORV�FRQFHMRV�PXQLFLSDOHV�
/RV� PLHPEURV� GH� OD� MXQWDV� DGPLQLVWUDGRUDV� ORFDOHV� FXPSOLUiQ� VXV� IXQFLRQHV�
DG�KRQRUHP�
$57,&8/2����R���� �$&726�'(�/$6�-817$6�$'0,1,675$'25$6�/2&$/(6��/RV�DFWRV�
GH�OD�MXQWDV�DGPLQLVWUDGRUDV�ORFDOHV�VH�GHQRPLQDUiQ�UHVROXFLRQHV�
$57,&8/2�����&,5&816&5,3&,21�(/(&725$/�3DUD� OR�HIHFWRV�D�TXH� � � � �VH�UHILHUH�HO�
DUWtFXOR� ���� � GH� OD� SUHVHQWH� /H\�� FDGD� FRPXQD� R� FRUUHJLPLHQWR� FRQVWLWXLUi� XQD�
FLUFXQVFULSFLyQ�HOHFWRUDO�
(Q� ODV�HOHFFLRQHV�GH� MXQWDV� �DGPLQLVWUDGRUDV� ORFDOHV�� ODV�YRWDFLRQHV�VH�UHDOL]DUiQ�GH�
FRQIRUPLGDG�FRQ�OD�UHJODPHQWDFLyQ�TXH�H[SLGD�HO�&RQVHMR�1DFLRQDO�(OHFWRUDO�VLJXLHQGR�
SULQFLSLRV�\�UHJODV�DQiORJDV�D�ORV�TXH�UHJXODQ�OD�HOHFFLyQ�GH�FRQFHMDOHV�
/D� 5HJLVWUDGXUtD� 1DFLRQDO� GHO� (VWDGR� &LYLO� RUJDQL]DUi� \� YLJLODUi� HO� SURFHVR� GH�
HOHFFLRQHV�GH�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV�
$57,&8/2� ���R� (/(&725(6�� �(Q� ODV� YRWDFLRQHV� TXH� VH� UHDOLFHQ� HQ� OD� HOHFFLyQ� GH�
-XQWDV�$GPLQLVWUDGRUDV� ORFDOHV�VyOR�SRGUiQ�SDUWLFLSDU� ORV�FLXGDGDQRV� LQVFULWRV�HQ�HO�
FHQVR� HOHFWRUDO� TXH� SDUD� FDGD� FRPXQD� R� FRUUHJLPLHQWR� HVWDEOH]FDQ� ODV� DXWRULGDGHV�
FRPSHWHQWHV�
$57,&8/2����R�����&$/,'$'(6� 3DUD�VHU�HOHJLGR�PLHPEUR�GH�XQD�MXQWD�DGPLQLVWUDGRUD�
ORFDO��VH�UHTXLHUH�VHU�FLXGDGDQR�HQ�HMHUFLFLR�\�KDEHU�UHVLGLGR�R�GHVHPSHxDGR�DOJXQD�
DFWLYLGDG�SURIHVLRQDO�R�ODERUDO�HQ�OD�UHVSHFWLYD�FRPXQD�R�FRUUHJLPLHQWR�SRU�OR�PHQRV�
GXUDQWH��ORV�VHLV�����PHVHV�DQWHULRUHV�D�OD�IHFKD�GH�OD�HOHFFLyQ�
$57,&8/2� ���R�� � � � ,1+$%,/,'$'(6�� 6LQ� SHUMXLFLR� GH� ODV� GHPiV� LQKDELOLGDGHV� TXH�
HVWDEOH]FDQ� OD� &RQVWLWXFLyQ� \� OD� /H\�� QR� SRGUiQ� VHU� HOHJLGRV� PLHPEURV� GH� MXQWD�
DGPLQLVWUDGRUD�ORFDO�TXLHQHV�
����+D\DQ�VLGR�FRQGHQDGRV�D�SHQD�SULYDWLYD�GH�OD�OLEHUWDG�GHQWUR�GH�ORV�GLH]������DxRV�
DQWHULRUHV�D�OD�HOHFFLyQ��H[FHSWR�HQ�ORV�FDVRV�GH�GHOLWRV�FXOSRVRV�R�SROtWLFRV�
���� +D\DQ� VLGR� VDQFLRQDGRV� FRQ� GHVWLWXFLyQ� GH� XQ� FDUJR� S~EOLFR�� H[FOXtGRV� GHO�
HMHUFLFLR� GH� XQD� SURIHVLyQ� R� VDQFLRQDGRV�PiV� GH� GRV� ���� YHFHV� SRU� IDOWDV� D� OD� pWLFD�
SURIHVLRQDO�R�D�ORV�GHEHUHV�GH�XQ�FDUJR�S~EOLFR��\
���� 6HDQ� PLHPEURV� GH� ODV� &RUSRUDFLRQHV� S~EOLFDV� GH� HOHFFLyQ� SRSXODU�� VHUYLGRUHV�
S~EOLFRV�R�PLHPEURV�GH�ODV�-XQWDV�\�&RQFHMRV�GLUHFWLYRV�GH�ODV�HQWLGDGHV�S~EOLFDV�
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$57,&8/2� ���R�� � 326(6,21�� /RV� PLHPEURV� GH� ODV� -XQWDV�
$GPLQLVWUDGRUDV� /RFDOHV� WRPDUiQ� SRVHVLyQ� DQWH� HO� DOFDOGH� PXQLFLSDO�
UHVSHFWLYR�� FROHFWLYD� R� LQGLYLGXDOPHQWH� FRPR� UHTXLVLWR� SUHYLR� SDUD� HO�
GHVHPSHxR�GH�VXV�IXQFLRQHV�
$57,&8/2� ���R� � � � � ,1&203$7,%,/,'$'(6�� /RV�PLHPEURV� GH� ODV� -XQWDV�
$GPLQLVWUDGRUDV�/RFDOHV�QR�SRGUiQ�
���$FHSWDU FDUJR� DOJXQR� GH� ORV� FRQWHPSODGRV� HQ� HO� QXPHUDO� GRV� GH� ODV�
LQFRPSDWLELOLGDGHV�DTXt�VHxDODGDV��VR�SHQD�GH�SHUGHU�OD�LQYHVWLGXUD�
���&HOHEUDU�FRQWUDWR�DOJXQR�HQ�QRPEUH�SURSLR�R�DMHQR��FRQ�ODV�HQWLGDGHV�S~EOLFDV�GHO�
UHVSHFWLYR� PXQLFLSLR�� R� VHU� DSRGHUDGRV� DQWH� ODV� PLVPDV�� FRQ� ODV� H[FHSFLRQHV� TXH�
DGHODQWH�VH�HVWDEOHFHQ�
���6HU�PLHPEURV�GH� MXQWDV�GLUHFWLYDV�R� FRQVHMRV�GLUHFWLYRV�GH� ORV� VHFWRUHV� FHQWUDO� R�
GHVFHQWUDOL]DGR� GHO� UHVSHFWLYR�PXQLFLSLR� R�GH� LQVWLWXFLRQHV�TXH�DGPLQLVWUHQ� WULEXWRV�
SUHFHGHQWHV�GHO�PLVPR�
3$5$*5$)2�� (O� IXQFLRQDULR� PXQLFLSDO� TXH� FHOHEUH� FRQ� XQ� PLHPEUR� GH� OD� -XQWD�
$GPLQLVWUDGRUD�/RFDO�XQ�FRQWUDWR�R�DFHSWp�TXH�DFW~H�FRPR�JHVWRU�HQ�QRPEUH�SURSLR�R�
GH�WHUFHURV��HQ�FRQWUDYHQFLyQ�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��LQFXUULUi�HQ�FDXVDO�
GH�PDOD FRQGXFWD�
$57,&8/2����R���� �'85$&,21�'(�/$6�,1&203$7,%,/,'$'(6��/DV�LQFRPSDWLELOLGDGHV�
GH� ORV� PLHPEURV� GH� ODV� -XQWDV� $GPLQLVWUDGRUDV� /RFDOHV� WHQGUiQ� YLJHQFLD� GHVGH� HO�
PRPHQWR�GH�VX�HOHFFLyQ��KDVWD�HO�YHQFLPLHQWR�GHO�SHUtRGR�UHVSHFWLYR�
4XLHQ�IXHUH�OODPDGR�D�RFXSDU�HO�FDUJR�GH�PLHPEUR�GH�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV��
TXHGDUi� VRPHWLGR� DO� UpJLPHQ� GH� LQKDELOLGDGHV� H� LQFRPSDWLELOLGDGHV� D� SDUWLU� GH� VX�
SRVHVLyQ�
$57,&8/2����R���� �(;&(3&,21(6���/R�GLVSXHVWR�HQ�ORV�DUWtFXORV�DQWHULRUHV�QR�REVWD�
SDUD�TXH�VH�SXHGD�\D�GLUHFWDPHQWH�R�SRU�PHGLR�GH�DSRGHUDGR��DFWXDU�HQ�ORV�VLJXLHQWHV�
DVXQWRV�
D�� (Q� ODV� GLOLJHQFLDV� R� DFWXDFLRQHV� DGPLQLVWUDWLYDV� \� MXULVGLFFLRQDOHV� HQ� ODV� FXDOHV�
FRQIRUPH�D� OD� OH\��HOORV�PLVPRV��VX�FyQ\XJH��VXV�SDGUHV�R�VXV�KLMRV�WHQJDQ�OHJtWLPR�
LQWHUpV�
E�� )RUPXODU� UHFODPRV� SRU� FREUR� GH� LPSXHVWRV�� FRQWULEXFLRQHV�� WDVDV� \� PXOWDV� TXH�
JUDYDQ�D�ODV�PLVPDV�SHUVRQDV�
F��8VDU�ORV�ELHQHV�R�VHUYLFLRV�TXH�ODV�HQWLGDGHV�RILFLDOHV�GH�FXDOTXLHU�FODVH�RIUH]FDQ�DO�
S~EOLFR�EDMR�FRQGLFLRQHV�FRPXQHV�D�WRGRV�ORV�TXH�OR�VROLFLWHQ�
G�� 6HU� DSRGHUDGRV� R� GHIHQVRUHV� HQ� ORV� SURFHVRV� TXH� VH� YHQWLOHQ� DQWH� OD� UDPD�
MXULVGLFFLRQDO�GHO�SRGHU�S~EOLFR�
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$57,&8/2� ���R�� � � � 5((03/$=26�� /RV� PLHPEURV� GH� ODV� -XQWDV�
$GPLQLVWUDGRUDV�/RFDOHV�QR�WHQGUiQ�VXSOHQWHV�\�VXV�IDOWDV�DEVROXWDV�VHUiQ�
OOHQDGDV�SRU�ORV�FDQGLGDWRV�QR�HOHJLGRV��VHJ~Q�HO�RUGHQ�GH�LQVFULSFLyQ�HQ�
OD�OLVWD�FRUUHVSRQGLHQWH�

&RQVWLWX\HQ� IDOWDV�DEVROXWDV�GH� ORV�PLHPEURV�GH� OD�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV��
VX�PXHUWH��VX�UHQXQFLD�DFHSWDGD��OD�GHFODUDWRULD�GH�QXOLGDG�GH�OD�HOHFFLyQ�\�OD�GHFLVLyQ�
GH�DXWRULGDG�FRPSHWH�TXH�ORV�SULYH��GHO�GHUHFKR�D�HMHUFHU�IXQFLRQHV�S~EOLFDV�
$57,&8/2����R�� � � �352+,%,&,21(6��/RV�PLHPEURV�GH� ODV�FRUSRUDFLRQHV�GH�HOHFFLyQ�
SRSXODU���ORV�VHUYLGRUHV�S~EOLFRV�\�ORV�PLHPEURV�GH�ODV�MXQWDV�\�FRQVHMRV�GLUHFWLYRV�GH�
ODV� HQWLGDGHV� PXQLFLSDOHV� QR� SRGUiQ� IRUPDU� SDUWH� GH� ODV� MXQWDV� DGPLQLVWUDGRUDV�
ORFDOHV�
/RV�PLHPEURV�GH�ODV�MXQWDV�DGPLQLVWUDGRUDV�ORFDOHV�QR�SRGUiQ�KDFHU�SDUWH�GH�MXQWDV�R�
FRQVHMRV�GHO�VHFWRU�FHQWUDO�R�GHVFHQWUDOL]DGR�GHO�UHVSHFWLYR�PXQLFLSLR�

$57,&8/2����R�� � � � )81&,21(6��/DV� MXQWDV� DGPLQLVWUDGRUDV� ORFDOHV�� � DGHPiV�GH� ODV�
TXH� OHV� DVLJQD� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� HMHUFHUiQ� ODV� VLJXLHQWHV�
IXQFLRQHV�
��� 3UHVHQWDU�SUR\HFWRV�GH�DFXHUGR�DO��FRQFHMR�PXQLFLSDO�UHODFLRQDGRV�FRQ�HO�REMHWR�GH�
VXV�IXQFLRQHV�
����5HFRPHQGDU�OD�DSUREDFLyQ�GH�GHWHUPLQDGRV�LPSXHVWRV�\�FRQWULEXFLRQHV�
���� 3URPRYHU�� HQ� FRRUGLQDFLyQ� FRQ� ODV� GLIHUHQWHV� LQVWLWXFLRQHV� FtYLFDV� \� MXQWDV� GH�
DFFLyQ�FRPXQDO��OD�DFWLYD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�HQ�DVXQWRV�ORFDOHV�
���� )RPHQWDU� OD� PLFURHPSUHVD�� IDPLHPSUHVD�� HPSUHVDV� FRPXQLWDULDV� GH� HFRQRPtD�
VROLGDULD�� WDOOHUHV� PL[WRV�� � EDQFRV� GH� WLHUUD�� EDQFRV� GH� PDTXLQDULD� \� DFWLYLGDGHV�
VLPLODUHV�
���� &RODERUDU� D� ORV� KDELWDQWHV� GH� OD� FRPXQD� R� FRUUHJLPLHQWR� HQ� OD� GHIHQVD� GH� ORV�
GHUHFKRV�IXQGDPHQWDOHV�FRQVDJUDGRV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD��WDOHV�FRPR��GHUHFKR�
GH�SHWLFLyQ�\�DFFLyQ�GH�WXWHOD�
����(ODERUDU�WHUQDV�SDUD�HO�QRPEUDPLHQWR�GH��FRUUHJLGRUHV�
����(MHUFHU�ODV�IXQFLRQHV�TXH�OH�GHOHJXHQ�HO�FRQFHMR�\�RWUDV�DXWRULGDGHV�ORFDOHV�

���� 5HQGLU� FRQFHSWR� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� ODV� SDUWLGDV� SUHVXSXHVWDOHV�
VROLFLWDGDV�D�OD�DGPLQLVWUDFLyQ�R�SURSXHVWDV�SRU�HO�DOFDOGH��DQWHV�GH�OD�SUHVHQWDFLyQ�GHO�
SUR\HFWR�DO�FRQFHMR��PXQLFLSDO��3DUD�HVWRV�HIHFWRV��HO�DOFDOGH�HVWi�REOLJDGR�D�EULQGDU�D�
ORV�PLHPEURV�GH�ODV�MXQWDV�WRGD�OD�LQIRUPDFLyQ�GLVSRQLEOH�
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���� (MHUFHU�� UHVSHFWR� GH� IXQFLRQDULRV� GH� OLEUH� QRPEUDPLHQWR� \� UHPRFLyQ�
TXH� HMHU]DQ� IXQFLRQHV� GHVFRQFHQWUDGDV�� HQ� OD� UHVSHFWLYD� FRPXQD� R�
FRUUHJLPLHQWR�� ORV� GHUHFKRV� GH� SRVWXODFLyQ� \� YHWR�� FRQIRUPH� D� OD�
UHJODPHQWDFLyQ�TXH�H[SLGD�HO�FRQFHMR�PXQLFLSDO�
����3UHVHQWDU� SODQHV� \� SUR\HFWRV� GH� LQYHUVLyQ� VRFLDO� UHODWLYRV� D� VX�
MXULVGLFFLyQ�
����&RQYRFDU�\�FHOHEUDU� ODV�DXGLHQFLDV�S~EOLFDV�TXH�FRQVLGHUHQ�FRQYHQLHQWHV�SDUD�HO�
HMHUFLFLR�GH�VXV�IXQFLRQHV�
����&HOHEUDU�DO�PHQRV�GRV�FDELOGRV�DELHUWRV�SRU�SHUtRGR�GH�VHVLRQHV�
����'LVWULEXLU�SDUWLGDV�JOREDOHV�FRQ�VXMHFLyQ�D� ORV�SODQHV�GH�GHVDUUROOR�GHO�PXQLFLSLR�
DWHQGLHQGR� ODV� QHFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV� GH� ORV� FRUUHJLPLHQWRV� \� FRPXQDV�
JDUDQWL]DQGR�OD�SDUWLFLSDFLyQ�FLXGDGDQD�
3$5$*5$)2� ��� � 3DUD� ORV� HIHFWRV� SUHVXSXHVWDOHV� TXH� VH� GHVSUHQGHQ� GH� ODV�
DWULEXFLRQHV��SUHYLVWDV�HQ�HO�SUHVHQWH�DUWtFXOR��ORV�DOFDOGHV�FRQVXOWDUiQ�ODV�GLIHUHQWHV�
MXQWDV� DGPLQLVWUDGRUDV� ORFDOHV�� SUHYLDPHQWH� D� OD� HODERUDFLyQ� \� SUHVHQWDFLyQ� GH� ORV�
SODQHV�GH�LQYHUVLyQ�\�SUHVXSXHVWR�DQXDO��
3$5$*5$)2� ��� � (O� GHVFRQRFLPLHQWR� SRU� SDUWH� GH� ODV� DXWRULGDGHV� ORFDOHV�� GH� OD�
SDUWLFLSDFLyQ�FLXGDGDQD�GHWHUPLQDGD�HQ�HVWD�OH\�FRQVWLWX\H�FDXVDO�GH�PDOD�FRQGXFWD�
$57,&8/2� ���R�� � � � 5(*/$0(172� ,17(512�� � /DV� -XQWDV� $GPLQLVWUDGRUDV� /RFDOHV�
H[SHGLUiQ�VX�SURSLR�UHJODPHQWR�HQ�HO�FXDO�VH�GHWHUPLQHQ�VXV�VHVLRQHV�\�HQ�JHQHUDO�HO�
UpJLPHQ��GH�VX�RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�
$57,&8/2� ���R�� � � � 25*$1,=$&,21� $'0,1,675$7,9$�� /DV� -XQWDV� $GPLQLVWUDGRUDV�
/RFDOHV�QR�SRGUiQ�FUHDU�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�DOJXQD��SHUR�HO�DOFDOGH�PXQLFLSDO�
SRGUi� FRORFDU� EDMR� OD� GLUHFFLyQ� GH� ORV� FRUUHJLGRUHV� VHJ~Q� HO� FDVR�� D� IXQFLRQDULRV�
PXQLFLSDOHV�� TXLHQHV� FXPSOLUiQ� ODV� IXQFLRQHV� TXH� OHV� DVLJQHQ� ODV� DXWRULGDGHV�
PXQLFLSDOHV�\�ODV�TXH�VH�GHULYHQ�GH�OD�DFWLYLGDG�GH�ODV�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV�
$57,&8/2� ���R� &225',1$&,21�� � 3DUD� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� ODV� -XQWDV�
$GPLQLVWUDGRUDV� /RFDOHV� DFWXDUiQ� GH� PDQHUD� FRRUGLQDGD� FRQ� WRGDV� ODV� DXWRULGDGHV�
PXQLFLSDOHV�\�FRODERUDUiQ�FRQ�HOODV�
$57,&8/2����R�����&21&(57$&,21��/DV�-XQWDV�$GPLQLVWUDGRUDV�/RFDOHV�SURPRYHUiQ�
UHXQLRQHV� FRQ� DVRFLDFLRQHV� � FtYLFDV�� SURIHVLRQDOHV�� FRPXQLWDULDV�� VLQGLFDOHV��
MXYHQLOHV�� EHQpILFDV� R� GH� XWLOLGDG� FRP~Q� QR� JXEHUQDPHQWDOHV�� FX\R� UDGLR� GH�
DFWLYLGDGHV�HVWp�FLUFXQVFULWR�D�OD�UHVSHFWLYD�FRPXQD�R�FRUUHJLPLHQWR��D�ILQ�GH�FRQVXOWDU�
SULRULGDG�HQ�OD�LQYHUVLyQ�R�HMHFXFLyQ�GH�REUDV�S~EOLFDV�TXH�VHDQ�GH�VX�FDUJR�
$57,&8/2� ���R�� &21752/� ),6&$/�� /DV� -XQWDV� $GPLQLVWUDGRUDV� /RFDOHV� HVWDUiQ�
VRPHWLGDV�DO�UpJLPHQ�GHO�FRQWURO�ILVFDO�HVWDEOHFLGR�SDUD�HO�UHVSHFWLYR�PXQLFLSLR�
$57,&8/2����R���� &21752/�-85,6',&&,21$/��(O�FRQWURO�MXULVGLFFLRQDO�GH�ORV�DFWRV��
FRQWUDWRV��KHFKRV�\�RSHUDFLRQHV�GH� ODV�FRPXQDV�R�FRUUHJLPLHQWRV�VHUi�FRPSHWHQFLD�
GH�OD�MXULVGLFFLyQ�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��HQ�ORV�WpUPLQRV�VHxDODGRV��SDUD�HO�



3iJLQD��� GH���

RUGHQ�PXQLFLSDO�
$57,&8/2� ���R�� � � � &$/,'$'(6�'(� /26�&255(*,'25(6��/RV� FRQFHMRV�
PXQLFLSDOHV�ILMDUDQ��ODV�FDOLGDGHV��DVLJQDFLRQHV�\�IHFKD�GH�SRVHVLyQ�GH�ORV�
FRUUHJLGRUHV��GHQWUR�GH�ORV�SDUiPHWURV�TXH�HVWDEOHFH�OD�OH\��

$57,&8/2����R�� $&726�$'0,1,675$7,926���/RV�DFWRV�TXH�H[SLGHQ�ORV�FRUUHJLGRUHV�
HQ HMHUFLFLR� GH� ODV� IXQFLRQHV� TXH� VH� OHV� KD\D� GHVFRQFHQWUDGR�� VH� GHQRPLQDUiQ�
UHVROXFLRQHV�
$57,&8/2����R�� ,1,&,$7,9$�$17(�/$6�-817$6�$'0,1,675$'25$6�/2&$/(6���/RV�
FRUUHJLGRUHV� SRGUiQ� SUHVHQWDU� SUR\HFWRV� GH� UHVROXFLRQHV� \� SURSXHVWDV� DQWH� ODV�
UHVSHFWLYDV� -XQWDV� $GPLQLVWUDGRUDV� /RFDOHV�� HQ� UHODFLyQ� FRQ� ORV� DVXQWRV� GH�
FRPSHWHQFLD�GH�HVWDV�

9,,,���3$57,&,3$&,21�&2081,7$5,$

$57,&8/2����R�� � � �9,1&8/$&,21�$/�'(6$552//2�081,&,3$/�� �/DV�RUJDQL]DFLRQHV�
FRPXQLWDULDV�� FtYLFDV�� SURIHVLRQDOHV�� MXYHQLOHV�� VLQGLFDOHV�� EHQpILFDV� R� GH� XWLOLGDG�
FRP~Q� QR� JXEHUQDPHQWDOHV�� VLQ� iQLPR� GH� OXFUR� \� FRQVWLWXLGDV� FRQ� DUUHJOR� D� OD� OH\��
SRGUiQ�YLQFXODUVH�DO�GHVDUUROOR�\�PHMRUDPLHQWR�PXQLFLSDO�PHGLDQWH VX�SDUWLFLSDFLyQ�HQ�
HO�HMHUFLFLR�GH�ODV�IXQFLRQHV��OD�SUHVWDFLyQ�GH�VHUYLFLRV�R�OD�HMHFXFLyQ�GH�REUDV�S~EOLFDV�
D�FDUJR�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO�R�GHVFHQWUDOL]DGD�
3$5$*5$)2� /RV� FRQWUDWRV� R� FRQYHQLRV� TXH� VH� FHOHEUHQ�HQ�GHVDUUROOR�GHO� DUWtFXOR�
DQWHULRU�� VH� VXMHWDUiQ� D� OR�GLVSXHVWR�SRU� ORV�DUWtFXORV�����D�����GHO�'HFUHWR������GH�
�����\�OD�OH\����GH������
$57,&8/2����R���� �)250$&,21�&,8'$'$1$� /RV�DOFDOGHV��ORV�FRQFHMDOHV��ORV�HGLOHV��
ORV� SHUVRQHURV�� ORV� FRQWUDORUHV�� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ�� ORV PHGLRV� GH�
FRPXQLFDFLyQ��ORV�SDUWLGRV�SROtWLFRV�\�ODV�RUJDQL]DFLRQHV�VRFLDOHV�GHEHUiQ�HVWDEOHFHU�
SURJUDPDV�SHUPDQHQWHV�SDUD�HO�FRQRFLPLHQWR��SURPRFLyQ�\�SURWHFFLyQ�GH�ORV�YDORUHV�
GHPRFUiWLFRV�� FRQVWLWXFLRQDOHV�� LQVWLWXFLRQDOHV�� FtYLFRV� \� HVSHFLDOPHQWH� HO� GH� OD�
VROLGDULGDG� VRFLDO� GH� DFXHUGR� FRQ� ORV� GHUHFKRV� IXQGDPHQWDOHV�� ORV� HFRQyPLFRV�� ORV�
VRFLDOHV�\�FXOWXUDOHV��\�ORV�FROHFWLYRV�\�GHO�PHGLR�DPELHQWH�
(O�GHVFRQRFLPLHQWR�SRU�SDUWH�GH�ODV�DXWRULGDGHV�ORFDOHV��GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�
\�GH�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HVWH�DUWtFXOR�VHUi�FDXVDO�GH�PDOD�FRQGXFWD�
$57,&8/2� ���R�� � � � )81&,21(6�� &RUUHVSRQGH� D� ORV� DOFDOGHV� GH� ORV� PXQLFLSLRV��
FODVLILFDGRV�HQ�FDWHJRUtD�SULPHUD�\�HVSHFLDO��GHQWUR�GH�ORV�QRYHQWD�GtDV�VLJXLHQWHV�D�OD�
SURPXOJDFLyQ� GH� OD� SUHVHQWH� OH\� HO� RWRUJDPLHQWR�� VXVSHQVLyQ� \� FDQFHODFLyQ� GH� OD�
SHUVRQHUtD�MXUtGLFD��DVt�FRPR�OD�DSUREDFLyQ��UHYLVLyQ�\�FRQWURO�GH�ODV�DFWXDFLRQHV�GH�ODV�
MXQWDV�GH�DFFLyQ�FRPXQDO��MXQWDV�GH�YLYLHQGD�FRPXQLWDULD�\�DVRFLDFLRQHV�FRPXQDOHV�GH�
MXQWDV� GRPLFLOLDGDV� HQ� OD� PXQLFLSDOLGDG�� GH� FRQIRUPLGDG� FRQ� ODV� RULHQWDFLRQHV�
LPSDUWLGDV�DO�UHVSHFWR�SRU�HO�0LQLVWHULR�GH�*RELHUQR�



3iJLQD��� GH���

(O�DOFDOGH�SRGUi�GHOHJDU�HVWDV�DWULEXFLRQHV�HQ� ODV� LQVWDQFLDV�VHFFLRQDOHV�
GHO�6HFWRU�3~EOLFR�GH�*RELHUQR��
(O�HMHUFLFLR�GH�HVWDV�IXQFLRQHV�HVWi�VXMHWR�D�OD�LQVSHFFLyQ�\�YLJLODQFLD�GHO�
0LQLVWHULR�GH�*RELHUQR��HQ�ORV�PLVPRV�WpUPLQRV�TXH�SUHFHSW~D�OD�OH\����GH�
�����\�HO�GHFUHWR������GH������FRQ�UHVSHFWR�D�ORV�GHSDUWDPHQWRV�\�'LVWULWR�
&DSLWDO�6DQWDIp�GH�%RJRWi��R�QRUPDV�TXH�OR�FRQVWLWX\DQ�
3$5$*5$)2���������(O *RELHUQR�1DFLRQDO�SRGUi�DXWRUL]DU�TXH�ODV�FDSLWDOHV��ODV�DQWLJXDV�
LQWHQGHQFLDV� \� FRPLVDULDV�� D� VROLFLWXG� GH� ORV� PXQLFLSLRV� LQWHUHVDGRV�� DVXPDQ�
SRVWHULRUPHQWH� OD�FRPSHWHQFLD�D�TXH�VH� UHILHUH�HVWH�DUWtFXOR�� WpUPLQR�GXUDQWH�HO�FXDO�
VHJXLUi�D�FDUJR�GHO�GHSDUWDPHQWR�UHVSHFWLYR�
3$5$*5$)2���������(O�*RELHUQR�1DFLRQDO�SRGUi�KDFHU�H[WHQVLYD�OD�FRPSHWHQFLD�GH�HVWH�
DUWtFXOR�D�RWURV�PXQLFLSLRV�TXH�WHQJDQ�GHELGDPHQWH�RUJDQL]DGR��HO�6HFWRU�3~EOLFR�GH�
*RELHUQR�� D� LQVWDQFLD� GH� ORV� LQWHUHVDGRV�� SUHYLR� GLFWDPHQ� VREUH� VX� FDSDFLGDG� GH�
JHVWLyQ��SRU�SDUWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�,QWHJUDFLyQ�\�'HVDUUROOR�GH�OD�&RPXQLGDG�
GHO�0LQLVWHULR�GH�*RELHUQR�
$57,&8/2����R��� -817$6�'(�9,*,/$1&,$��&XDQGR�ORV�VHUYLFLRV�S~EOLFRV�PXQLFLSDOHV�
QR� VH� DGPLQLVWUHQ� R� SUHVWHQ� SRU� LQWHUPHGLR� GH� HQWLGDGHV� GHVFHQWUDOL]DGDV�� ODV�
RUJDQL]DFLRQHV�FRPXQLWDULDV��FRQVWLWXLUiQ�MXQWDV�GH�YLJLODQFLD�HQFDUJDGDV�GH�YHODU�SRU�
OD� JHVWLyQ� \� SUHVWDFLyQ� GH� ORV� PLVPRV� \� GH� SRQHU� HQ� FRQRFLPLHQWR� GHO� SHUVRQHUR��
FRQWUDORU�PXQLFLSDO�\�GHPiV�DXWRULGDGHV�FRPSHWHQWHV��ODV�DQRPDOtDV�TXH�HQFXHQWUH�
(V� GHEHU� GH� ODV� DXWRULGDGHV� PXQLFLSDOHV� HQFDUJDGDV� GH� ORV� VHUYLFLRV� S~EOLFRV�� GDU�
VXILFLHQWHV�IDFLOLGDGHV�SDUD�TXH�ODV�MXQWDV�GH�YLJLODQFLD�FXPSODQ�VXV�IXQFLRQHV�
3$5$*5$)2��/DV� MXQWDV�R�FRQVHMRV�GLUHFWLYRV�GH� ODV�HQWLGDGHV�GHVFHQWUDOL]DGDV�GHO�
RUGHQ�PXQLFLSDO��UHVSRQVDEOHV�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�ORFDOHV��DVt�FRPR�
ODV� MXQWDV�GH�YLJLODQFLD�VH�RUJDQL]DUiQ�\� IXQFLRQDUiQ�FRQ� OD�UHJODPHQWDFLyQ�H[SHGLGD�
SRU�HO�*RELHUQR�1DFLRQDO�SDUD�WDO�ILQ�
$57,&8/2� ���R�� � � � &,7$&,21� $� )81&,21$5,26�� � /DV� MXQWDV� GH� YLJLODQFLD�� TXH�
FXPSOLUiQ� VXV� IXQFLRQHV� DG�KRQRUHP��SRGUiQ�FLWDU�D�VXV� UHXQLRQHV�D� ORV�HPSOHDGRV�
TXH�FRQVLGHUHQ�FRQYHQLHQWHV��RtU�\�VROLFLWDUOHV�LQIRUPHV�HVFULWRV�R�YHUEDOHV�\�GHEHUiQ�
UHFLELU�D�TXLHQHV�TXLHUDQ�SRQHU�HQ�VX�FRQRFLPLHQWR�KHFKRV�GH�LQWHUpV�SDUD�OD�HQWLGDG�
DQWH�OD�FXDO�DFW~DQ�
/DV��MXQWDV�GH�YLJLODQFLD�HQWUHJDUiQ�VXV�REVHUYDFLRQHV�DO�DOFDOGH��DO�FRQFHMR�GLVWULWDO�R�
PXQLFLSDO� \� D� ORV� HPSOHDGRV� FRPSHWHQWHV�� VHJ~Q� OD� LPSRUWDQFLD� \�HO� DOFDQFH� GH� ODV�
FUtWLFDV��UHFRPHQGDFLRQHV�R�VXJHUHQFLDV�TXH�VH�IRUPXOHQ�
/DV� MXQWDV� WDPELpQ� SRGUiQ� SRQHU� HQ� FRQRFLPLHQWR� GH� ORV� MXHFHV� R� GHO� 0LQLVWHULR�
3~EOLFR��ORV�KHFKRV�TXH�FRQVLGHUHQ�GHO�FDVR�
&RQ�XQD�SHULRGLFLGDG�QR�LQIHULRU�D�VHLV�����PHVHV��� ODV MXQWDV�LQIRUPDUiQ�D�OD�RSLQLyQ�
S~EOLFD�VREUH�OD�ODERU�SRU�HOODV�FXPSOLGD�



3iJLQD��� GH���

$57,&8/2����R���� �0,(0%526���/RV�PLHPEURV�GH�ODV�MXQWDV�GH�YLJLODQFLD�
WHQGUiQ� XQ� SHUtRGR� GH� WUHV� ���� DxRV� \� QR� SRGUiQ� VHU� UHHOHJLGRV� SDUD� HO�
SHUtRGR�VLJXLHQWH�
$57,&8/2����R�� � � � �&82&,(17(�(/(&725$/� (Q�ODV�HOHFFLRQHV�D�TXH�VH�
UHILHUH� HVWD� OH\�� VH� DSOLFDUi� HO� VLVWHPD� GH� FXRFLHQWH� HOHFWRUDO�� GH�
FRQIRUPLGDG�FRQ�HO�$UWtFXOR�����GH�OD�&RQVWLWXFLyQ�SROtWLFD

,;��$62&,$&,21�'(�081,&,3,26

$57,&8/2����R�����$62&,$&,21�'(�081,&,3,26��'RV�R�PiV�PXQLFLSLRV�GH�XQR�R��PiV�
GHSDUWDPHQWRV� SRGUiQ� DVRFLDUVH� SDUD� RUJDQL]DU� FRQMXQWDPHQWH� OD� SUHVWDFLyQ� GH�
VHUYLFLRV� S~EOLFRV�� OD� HMHFXFLyQ� GH� REUDV� R� HO� FXPSOLPLHQWR� GH� IXQFLRQHV�
DGPLQLVWUDWLYDV��SURFXUDQGR�HILFLHQFLD�\�HILFDFLD�HQ�ORV�PLVPRV��DVt�FRPR�HO�GHVDUUROOR�
LQWHJUDO�GH�VXV�WHUULWRULRV�\�FRODERUDU�PXWXDPHQWH�HQ�OD�HMHFXFLyQ�GH�REUDV�S~EOLFDV�
$57,&8/2� ���R�� � � � '(),1,&,21�� � /DV� DVRFLDFLRQHV� GH� PXQLFLSLRV� VRQ� HQWLGDGHV�
DGPLQLVWUDWLYDV� GH� GHUHFKR� S~EOLFR�� FRQ� SHUVRQHUtD� MXUtGLFD \� SDWULPRQLR� SURSLR� H�
LQGHSHQGLHQWH� GH� ORV� HQWHV� TXH� OD� FRQIRUPDQ�� VH� ULJH� SRU� VXV� SURSLRV� HVWDWXWRV� \�
JR]DUiQ� SDUD� HO� GHVDUUROOR� GH� VX� REMHWLYR�� GH� ORV� PLVPRV� GHUHFKRV�� SULYLOHJLRV��
H[FHSFLRQHV� \� SUHUURJDWLYDV� RWRUJDGDV� SRU� OD� OH\� D� ORV�PXQLFLSLRV�� /RV� DFWRV�GH� ODV�
DVRFLDFLRQHV�VRQ�UHYLVDEOHV�\�DQXODEOHV�SRU�OD�MXULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD�
$57,&8/2����R�����&21)250$&,21�<�)81&,21$0,(172� /DV�DVRFLDFLRQHV������SDUD�VX�
FRQIRUPDFLyQ�\�IXQFLRQDPLHQWR�VH�VXMHWDUiQ�D�ODV�VLJXLHQWHV�UHJODV�

���� 7RGD� DVRFLDFLyQ� GH�PXQLFLSLRV� VHUi� VLHPSUH� YROXQWDULD�� 6H� FRQIRUPDUi�PHGLDQWH�
FRQYHQLR�VXVFULWR�SRU�VXV�DOFDOGHV��SUHYLD�DXWRUL]DFLyQ�GH�ORV�UHVSHFWLYRV�FRQFHMRV�
���� (Q� HO� FRQYHQLR� GH� FRQIRUPDFLyQ� VH� DSUREDUiQ� VXV� HVWDWXWRV�� ORV� FXDOHV� GHEHUiQ�
GHWHUPLQDU�FRPR�PtQLPR��HO�QRPEUH��GRPLFLOLR��GLUHFFLyQ�GH� OD�DVRFLDFLyQ��HQWLGDGHV�
TXH� OD� FRQIRUPDQ�� REMHWR�� HVSHFLILFDQGR� ORV� VHUYLFLRV�� REUDV�� IXQFLRQHV� TXH� DVXPH��
WLHPSR� SRU� HO� FXDO� VH� SDFWD� OD� DVRFLDFLyQ�� yUJDQRV� GH� DGPLQLVWUDFLyQ�� UHSUHVHQWDQWH�
OHJDO��SURFHGLPLHQWR�SDUD�UHIRUPDU�ORV�HVWDWXWRV��PRGRV�GH�UHVROYHU�ODV�GLIHUHQFLDV�TXH�
RFXUUDQ� HQWUH� OR� DVRFLDGRV�� GLVROXFLyQ� \� OLTXLGDFLyQ�� UpJLPHQ� LQWHUQR� GH�
DGPLQLVWUDFLyQ��SDWULPRQLR��HVSHFLILFDQGR�ORV�DSRUWHV�GH�ORV�PXQLFLSLRV�LQWHJUDQWHV�\�
DGHPiV�ELHQHV�TXH�OD IRUPDQ��DO�LJXDO�TXH�ODV�UHQWDV��TXH�OHV�FHGHQ�R�DSRUWDQ��WRWDO�R�
SDUFLDOPHQWH� OD�1DFLyQ�� ORV�GHSDUWDPHQWRV�\�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�� ORV�
UHFXUVRV�TXH�FREUH�SRU�ODV�WiULIDV�GH�ORV�VHUYLFLRV�TXH�SUHVWH��ODV�FRQWULEXFLRQHV�TXH�
FREUH� SRU� YDORUL]DFLyQ�� ORV� GHPiV� ELHQHV� TXH� DGTXLHUD� FRPR� SHUVRQD� MXUtGLFD�� \� HO�
SURGXFWR� GH� ORV� LQJUHVRV� � R� DSURYHFKDPLHQWR� TXH� REWHQJDQ� SRU� FXDOTXLHU� RWUR�
FRQFHSWR�
����(O�FRQYHQLR�FRQ�VXV�HVWDWXWRV�VH�SXEOLFDUi�HQ�XQ�PHGLR�GH�DPSOLD�FLUFXODFLyQ�
$57,&8/2� ���R�� � � � /,%(57$'� '(� $62&,$&,21�� � /RV� PXQLFLSLRV� DVRFLDGRV� SRGUiQ�



3iJLQD��� GH���

IRUPDU�� D� OD� YH]�� SDUWH� GH� RWUDV� DVRFLDFLRQHV� TXH� DWLHQGDQ� GLVWLQWRV�
REMHWLYRV�� (Q� FDPELR�� ORV� PXQLFLSLRV� DVRFLDGRV� QR� SRGUiQ� SUHVWDU�
VHSDUDGDPHQWH�ORV�VHUYLFLRV�R�IXQFLRQHV�HQFRPHQGDGRV�D�OD�DVRFLDFLyQ�
$57,&8/2����R�����$872120,$�'(�/26�081,&,3,26���/RV�PXQLFLSLRV�QR�
SLHUGHQ�QL�FRPSURPHWHQ�VX�DXWRQRPtD�ItVLFD��SROtWLFD�R�DGPLQLVWUDWLYD�SRU�
DILOLDUVH� R� SHUWHQHFHU� D� XQD� DVRFLDFLyQ�� VLQ� HPEDUJR�� WRGR� PXQLFLSLR�
DVRFLDGR�HVWi�REOLJDGR�D�FXPSOLU�VXV�HVWDWXWRV�\�GHPiV�UHJODPHQWRV�TXH�OD�DVRFLDFLyQ�
OH� RWRUJXH� \� D� DFDWDU� ODV� GHFLVLRQHV� TXH� DGRSWHQ� VXV� GLUHFWLYDV� SDUD� HO� FDEDO�
FXPSOLPLHQWR�GH�VXV�ILQHV�
$57,&8/2����R�� � � �25*$126�'(�$'0,1,675$&,21��/DV�DVRFLDFLRQHV�GH�PXQLFLSLRV�
SRGUiQ�WHQHU�ORV�VLJXLHQWHV�yUJDQRV�GH�DGPLQLVWUDFLyQ�
D���$VDPEOHD�*HQHUDO�GH�VRFLRV�
E���-XQWD�$GPLQLVWUDGRUD��HOHJLGD�SRU�DTXHOOD��\
F��� 'LUHFWRU� (MHFXWLYR�� QRPEUDGR� SRU� OD� MXQWD�� TXH� VHUi� HO�5HSUHVHQWDQWH� /HJDO� GH� OD�
DVRFLDFLyQ�

;�&21752/�),6&$/

$57,&8/2 ���R� 5(*,0(1�'(�&21752/�),6&$/���(O�UpJLPHQ�GHO�FRQWURO�ILVFDO�GH�ORV�
PXQLFLSLRV�VH�UHJLUi�SRU�OR�TXH�GLVSRQH�OD�&RQVWLWXFLyQ��OD�/H\����GH�������OR�SUHYLVWR�
HQ�HVWH�FDStWXOR�\�GHPiV�GLVSRVLFLRQHV�YLJHQWHV�
$57,&8/2� ���R�� � � � &2175$/25,$6�� � /DV� FRQWUDORUtDV� GLVWULWDOHV� \�PXQLFLSDOHV� VRQ�
HQWLGDGHV�GH�FDUiFWHU�WpFQLFR��GRWDGDV�GH�DXWRQRPtD�DGPLQLVWUDWLYD�\�SUHVXSXHVWDO��(Q�
QLQJ~Q�FDVR�SRGUiQ�UHDOL]DU� IXQFLRQHV�DGPLQLVWUDWLYDV�GLVWLQWDV�D� ODV� LQKHUHQWHV�D�VX�
SURSLD�RUJDQL]DFLyQ��
$57,&8/2� ���R�� � � � &5($&,21� '(� &2175$/25,$6�� /RV� PXQLFLSLRV� FODVLILFDGRV� HQ�
FDWHJRUtD� HVSHFLDO�� SULPHUD�� VHJXQGD�\� WHUFHUD�� SRGUiQ�FUHDU�\�RUJDQL]DU�VXV�SURSLDV�
FRQWUDORUtDV��FRQ�DUUHJOR�D�ORV�SDUiPHWURV�VHxDODGRV�SRU�OD�OH\�
/DV� FRQWUDORUuDV� 'LVWULWDOHV� \ 0XQLFLSDOHV� VyOR� SRGUiQ� VXSULPLUVH�� FXDQGR�
GHVDSDUH]FDQ� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� VX� FUHDFLyQ�� SUHYLD� GHPRVWUDFLyQ� GH� OD�
LQFDSDFLGDG� HFRQyPLFD� UHIUHQGDGD� SRU� OD� RILFLQD� GH� SODQHDFLyQ� GHSDUWDPHQWDO� \�R�
PXQLFLSDO�VHJ~Q�HO�FDVR�
3$5$*5$)2�75$16,725,2���'HQWUR�GH�ORV�VHLV�����PHVHV�VLJXLHQWHV�D�OD�YLJHQFLD�GH�OD�
SUHVHQWH�/H\�� ODV�FRQWUDORUtDV�PXQLFLSDOHV� � \�GLVWULWDOHV��TXH�D~Q�QR OR�KD\DQ�KHFKR��
GHEHUiQ� DGHFXDU� VX� HVWUXFWXUD� RUJDQL]DFLRQDO� D� ODV� QXHYDV� RULHQWDFLRQHV� TXH� VREUH�
FRQWURO�ILVFDO�HVWDEOHFHQ�OD�&RQVWLWXFLyQ�\�OD�/H\�
(Q� ORV�PXQLFLSLRV�HQ� ORV�FXDOHV�QR�KD\D�FRQWUDORUtD�� OD�YLJLODQFLD�GH� OD�JHVWLyQ� ILVFDO�
FRUUHVSRQGHUi�D�OD�UHVSHFWLYD�FRQWUDORUtD�GHSDUWDPHQWDO�



3iJLQD��� GH���

$57,&8/2� ���R�� � � � 25*$1,=$&,21� '(� /$6� &2175$/25,$6�� /D�
GHWHUPLQDFLyQ�GH�ODV�SODQWDV�GH�SHUVRQDO�GH�ODV�FRQWUDORUtDV�PXQLFLSDOHV�\�
GLVWULWDOHV�� FRUUHVSRQGH� D� ORV� FRQFHMRV�� D� LQLFLDWLYD� GH� ORV� UHVSHFWLYRV�
FRQWUDORUHV�
$57,&8/2����R�����&2175$/25(6�081,&,3$/(6���(Q�DTXHOORV�GLVWULWRV�\�
PXQLFLSLRV�GRQGH�H[LVWD�FRQWUDORUtD��ORV�UHVSHFWLYRV�FRQWUDORUHV��VH�HOHJLUiQ�GHQWUR�GH�
ORV�SULPHURV�GLH]������GtDV�GHO�PHV�GH�HQHUR�UHVSHFWLYR�SRU�HO�FRQFHMR�SDUD�XQ�SHUtRGR�
LJXDO�DO�GH�ORV�DOFDOGHV�GH�WHUQDV�LQWHJUDGDV�FRQ�GRV�����FDQGLGDWRV�SUHVHQWDGRV�SRU�HO�
7ULEXQDO� 6XSHULRU� GHO� 'LVWULWR� -XGLFLDO� \� XQR� ��� SRU� HO� 7ULEXQDO� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR��TXH�HMHU]D�MXULVGLFFLyQ�HQ�HO�UHVSHFWLYR�PXQLFLSLR��FRQ�QR�PHQRV�GH�XQ�
����PHV�GH�DQWHODFLyQ����
3DUD� VHU� HOHJLGR� FRQWUDORU� VH� UHTXLHUH� VHU� FRORPELDQR� GH� QDFLPLHQWR�� FLXGDGDQR� HQ�
HMHUFLFLR�� WHQHU� PiV� GH YHLQWLFLQFR� DxRV� \� DFUHGLWDU� WtWXOR� GH� DERJDGR� R� � WtWXOR�
SURIHVLRQDO�HQ�GLVFLSOLQDV�HFRQyPLFDV��DGPLQLVWUDWLYDV�R�ILQDQFLHUDV�� (Q�QLQJ~Q�FDVR�
KDEUi�OXJDU�D�UHHOHFFLyQ��

$57,&8/2����R�����6$/$5,2�'(/�&2175$/25��(O�PRQWR�GH�ORV�VDODULRV�DVLJQDGRV�D�ORV�
FRQWUDORUHV� GH� ORV�PXQLFLSLRV� \� GLVWULWRV� GH� FDWHJRUtD� HVSHFLDO�� SULPHUD� \� VHJXQGD� VHUi� GHO�
FLHQWR�SRU�FLHQWR��������GHO�VDODULR�PHQVXDO�ILMDGR�SRU�HO�&RQFHMR�PXQLFLSDO�SDUD�HO�UHVSHFWLYR�
DOFDOGH��(Q� ORV�GHPiV�PXQLFLSLRV��VHUi�HO�VHWHQWD�SRU�FLHQWR� ������GHO�VDODULR�PHQVXDO�GHO�
UHVSHFWLYR�DOFDOGH�
/D�DVLJQDFLyQ�DTXt�HVWDEOHFLGD�WHQGUi�YLJHQFLD�D�SDUWLU�GHO�SULPHUR�����GH�(QHUR�GH������
$57,&8/2� ���R� 326(6,21� /RV� � FRQWUDORUHV� GLVWULWDOHV� \� PXQLFLSDOHV� HOHJLGRV��
DFUHGLWDUiQ� HO� FXPSOLPLHQWR� GH� ODV� FDOLGDGHV HVWDEOHFLGDV� HQ� HVWD� OH\� \� WRPDUiQ�
SRVHVLyQ� GH� VX� FDUJR� DQWH� HO�&RQFHMR� GLVWULWDO� R�PXQLFLSDO� \� VL� HVWD� FRUSRUDFLyQ� QR�
HVWXYLHVH� UHXQLGD�� OR� KDUiQ� DQWH� HO� MXH]� FLYLO� R� SURPLVFXR� PXQLFLSDO�� (Q� FDVRV� GH�
YDFDQFLD�MXGLFLDO�WDPELpQ�SRGUiQ�KDFHUOR�DQWH�HO�DOFDOGH�

$57,&8/2����R�� � � �5(*,0(1�'(/�&2175$/25�081,&,3$/�� �4XLHQ�KD\D�HMHUFLGR�HQ�
SURSLHGDG� HO� FDUJR� GH� FRQWUDORU� GLVWULWDO� R�PXQLFLSDO�� QR� SRGUi� GHVHPSHxDU� HPSOHR�
RILFLDO� DOJXQR� GHO� FRUUHVSRQGLHQWH� GLVWULWR� R� PXQLFLSLR�� VDOYR� HO� HMHUFLFLR� GH� OD�
GRFHQFLD�� QL� DVSLUDU� D� FDUJRV� GH� HOHFFLyQ� SRSXODU� VLQR� XQ� DxR� GHVSXpV� GH� KDEHU�
FHVDGR�HQ�VXV�IXQFLRQHV�
6yOR�HO�FRQFHMR�SXHGH�DGPLWLU�OD�UHQXQFLD�TXH�SUHVHQWH�HO�FRQWUDORU�GLVWULWDO�R�PXQLFLSDO�
\�SURYHHU�ODV�YDFDQWHV�GHILQLWLYDV�GHO�FDUJR��/DV�IDOWDV�WHPSRUDOHV�VHUiQ�SURYLVWDV�HQ�OD�
IRUPD�TXH�HVWDEOH]FD�HO�FRQFHMR�DO�PRPHQWR�GH�RUJDQL]DU�OD�FRQWUDORUtD��(Q�ORV�FDVRV�
GH� IDOWD� DEVROXWD� R� VXVSHQVLyQ� GHO� FRQWUDORU� GLVWULWDO� R�PXQLFLSDO� TXH� VH� SURGXMHUHQ�
GXUDQWH� HO� UHFHVR�GHO� FRQFHMR�� VHUiQ�SURYLVWDV�SRU� HO� DOFDOGH� UHVSHFWLYR�� GHVLJQDQGR�
SURYLVLRQDOPHQWH�XQ�IXQFLRQDULR�GH�OD�FRQWUDORUtD�
/RV� FRQWUDORUHV� GLVWULWDOHV� R� PXQLFLSDOHV� VyOR� SRGUiQ� VHU� UHPRYLGRV� DQWHV� GHO�
YHQFLPLHQWR� GH� VX� SHUtRGR� SRU� SURYLGHQFLD� MXGLFLDO�� GHFLVLyQ� R� VROLFLWXG� GH� OD�
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3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ�
(Q� ORV� FDVRV� GH� VXVSHQVLyQ� VROLFLWDGD� SRU� DXWRULGDG� FRPSHWHQWH�� HO�
FRQFHMR�PXQLFLSDO�GDUi�FXPSOLPLHQWR�D�OD�RUGHQ�\�SURFHGHUi�D�GHVLJQDU�HQ�
IRUPD�SURYLVLRQDO��
(Q�FDVRV�GH�IDOWD�DEVROXWD�GHEHUi�UHDOL]DUVH�QXHYD�HOHFFLyQ�GH�QXHYD�WHUQD�
\�SDUD�HO�SHUtRGR�UHVWDQWH�
/DV� FDXVDOHV� GH� VXVSHQVLyQ� GH� ORV� FRQWUDORUHV� PXQLFLSDOHV� \� GLVWULWDOHV�� VHUiQ� ODV�
PLVPDV�TXH�VH�HVWDEOHFHQ�SDUD�ORV�DOFDOGHV�

$57,&8/2� ���R� 9,*,/$1&,$� ),6&$/� (1� /$6� &2175$/25,$6� ',675,7$/(6� 2�
081,&,3$/(6�� � /D� YLJLODQFLD� GH� OD� JHVWLyQ� ILVFDO� HQ� ODV� FRQWUDORUtDV� GLVWULWDOHV� R�
PXQLFLSDOHV�VH�HMHUFHUi�SRU�SDUWH�GH�OD�FRUUHVSRQGLHQWH�FRQWUDORUtD�GHSDUWDPHQWDO�
/D� YLJLODQFLD� VH� UHDOL]DUi� FRQIRUPH� D� ORV� SULQFLSLRV�� WpFQLFDV� \� SURFHGLPLHQWRV�
HVWDEOHFLGRV�SRU�OD�OH\�
$57,&8/2����R�����,1+$%,/,'$'(6��1R�SRGUi�VHU�HOHJLGR�FRQWUDORU��TXLHQ�
D��� +D\D� VLGR� FRQWUDORU� R� DXGLWRU� GH� OD� FRQWUDORUtD� PXQLFLSDO� HQ� WRGR� R� SDUWH� GHO� SHUtRGR�
LQPHGLDWDPHQWH�DQWHULRU��FRPR�WLWXODU�R�FRPR�HQFDUJDGR�
E���+D\D� VLGR�PLHPEUR�GH� ORV� WULEXQDOHV�TXH�KDJDQ� OD�SRVWXODFLyQ�R�GHO� FRQFHMR�TXH�GHED�
KDFHU�OD�HOHFFLyQ��GHQWUR�GH�ORV�WUHV�DxRV�DQWHULRUHV�
F���(VWp�LQFXUVR�GHQWUR�GH�ODV�LQKDELOLGDGHV�VHxDODGDV�HQ�HO�DUWtFXOR����\�SDUiJUDIR�GH�HVWD�OH\�
HQ�OR�TXH�VHD�DSOLFDEOH�
G���6HD�R�KD\D�VLGR��HQ�HO�~OWLPR�DxR��PLHPEUR�GH�$VDPEOHD�R�&RQFHMR�TXH�GHED�KDFHU� OD�
HOHFFLyQ�
H��'XUDQWH� HO� ~OWLPR� DxR� KD\D� RFXSDGR� FDUJR� S~EOLFR� GHO� RUGHQ� GHSDUWDPHQWDO�� GLVWULWDO� R�
PXQLFLSDO��VDOYR�OD�GRFHQFLD�
$57,&8/2����R�����,1&203$7,%,/,'$'(6��/RV�FRQWUDORUHV�PXQLFLSDOHV�DGHPiV�GH�ODV�
LQFRPSDWLELOLGDGHV�\�SURKLELFLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV�����\�����GH�HVWD�OH\��HQ�
OR�TXH�OHV�VHD�DSOLFDEOH��QR�SRGUiQ�GHVHPSHxDU�HPSOHR�RILFLDO�DOJXQR�HQ�HO�UHVSHFWLYR�
PXQLFLSLR�� QL� VHU� LQVFULWR� FRPR�FDQGLGDWR� D� FDUJRV�GH� HOHFFLyQ�SRSXODU� VLQR�XQ�DxR�
GHVSXpV GH�KDEHU�FHVDGR�HQ�VXV�IXQFLRQHV�

$57,&8/2����R�����$75,%8&,21(6� /RV�FRQWUDORUHV�GLVWULWDOHV�\�PXQLFLSDOHV��WHQGUiQ��
DGHPiV�GH�OR�HVWDEOHFLGR�HQ�HO�$UWuFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��ODV�VLJXLHQWHV�
DWULEXFLRQHV�
���� 5HYLVDU� \� IHQHFHU� ODV� FXHQWDV� TXH� GHEHQ� OOHYDU� ORV� UHVSRQVDEOHV� GHO� HUDULR� \�
GHWHUPLQDU�HO�JUDGR�GH�HILFDFLD�\�HILFLHQFLD�FRQ�TXH�KD\DQ�REUDGR�pVWRV��FRQIRUPH�D�OD�
UHJODPHQWDFLyQ�TXH�H[SLGH�HO�&RQWUDORU�*HQHUDO�GH�OD�5HS~EOLFD�



3iJLQD��� GH���

����/OHYDU�XQ� UHJLVWUR�GH� OD�GHXGD�S~EOLFD�GHO�GLVWULWR�R�PXQLFLSLR�GH�VXV�
HQWLGDGHV� GHVFHQWUDOL]DGDV� FRQIRUPH� D� OD� UHJODPHQWDFLyQ� TXH� H[SLGD� OD�
&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
���� ([LJLU� LQIRUPHV� VREUH� VX� JHVWLyQ� ILVFDO� D� ORV� VHUYLGRUHV� S~EOLFRV� GHO�
RUGHQ� PXQLFLSDO� \� D� WRGD� SHUVRQD� R� HQWLGDG� S~EOLFD� R� SULYDGD� TXH�
DGPLQLVWUH�IRQGRV�\�ELHQHV�GH�OD�UHVSHFWLYD�HQWLGDG�WHUULWRULDO�
���� (VWDEOHFHU� OD� UHVSRQVDELOLGDG� TXH� VH� GHULYH� GH� OD� JHVWLyQ� ILVFDO�� LPSRQHU� ODV�
VDQFLRQHV�SHFXQLDULDV�TXH�VHDQ�GHO�FDVR��UHFDXGDU�VX�PRQWR�\�HMHUFHU�OD�MXULVGLFFLyQ�
FRDFWLYD� VREUH� ORV� DOFDQFHV� GHGXFLGRV� GH� OD� PLVPD�� WRGR� HOOR� FRQIRUPH� DO� UpJLPHQ�
OHJDO�GH�UHVSRQVDELOLGDG�ILVFDO�
����$SUREDU�ORV�SODQHV�GH�FXHQWDV�GH�ODV�HQWLGDGHV�VRPHWLGDV�D�VX�FRQWURO�\�YLJLODQFLD�\�
FRQFHSWXDU�VREUH�OD�FDOLGDG�\�HILFLHQFLD�GHO�FRQWURO�ILVFDO�LQWHUQR�HQ�ODV�PLVPDV���/RV�
SODQHV�GH�FXHQWDV�GHEHUiQ�FHxLUVH�D�OD�UHJODPHQWDFLyQ�TXH�H[SLGD�HO�&RQWUDORU�*HQHUDO�
GH�OD�5HS~EOLFD�

����3UHVHQWDU�DQXDOPHQWH�DO�FRQFHMR�XQ� LQIRUPH�VREUH�HO�HVWDGR�GH� ODV� ILQDQ]DV�GH� OD�
HQWLGDG�WHUULWRULDO��D�QLYHO�FHQWUDO�\�GHVFHQWUDOL]DGR��DFRPSDxDGR�GH�VX�FRQFHSWR�VREUH�
HO�PDQHMR�GDGR�D�ORV�ELHQHV�\�IRQGRV�S~EOLFRV�
����3URYHHU�PHGLDQWH� ORV�SURFHGLPLHQWRV�GH� OD�FDUUHUD�DGPLQLVWUDWLYD�� ORV�HPSOHRV�GH�
VX�GHSHQGHQFLD�\�UHJODPHQWDU�ORV�SHUPLVRV�\�OLFHQFLDV�GH�FRQIRUPLGDG�FRQ�OD�OH\�
���� 5HDOL]DU� FXDOTXLHU� H[DPHQ� GH� DXGLWRUtD�� LQFOXtGR� HO� GH� ORV� HTXLSRV� GH� FyPSXWR� R�
SURFHVDPLHQWR� HOHFWUyQLFR� GH� GDWRV� UHVSHFWR� GH� ORV� FXDOHV� SRGUi� GHWHUPLQDU� OD�
FRQILDELOLGDG�\�VXILFLHQFLD�GH�ORV�FRQWUROHV�HVWDEOHFLGRV��H[DPLQDU�ODV�FRQGLFLRQHV�GHO�
DPELHQWH�GH�SURFHVDPLHQWR�\�DGHFXDGR�GLVHxR�GHO�VRSRUWH�OyJLFR�
���� 5HDOL]DU� ODV� YLVLWDV�� LQVSHFFLRQHV� H� LQYHVWLJDFLRQHV� � TXH� VH� UHTXLHUDQ� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�
����(YDOXDU�� OD� HMHFXFLyQ� � GH� ODV� REUDV� S~EOLFDV� TXH� VH� DGHODQWHQ� HQ� HO� WHUULWRULR� GHO�
GLVWULWR�R�PXQLFLSLR�
����$XGLWDU� \� FRQFHSWXDU� VREUH� OD� UD]RQDELOLGDG� \� FRQILDELOLGDG� � GH� ORV� HVWDGRV�
ILQDQFLHURV�\�OD�FRQWDELOLGDG�GHO�PXQLFLSLR�
����(ODERUDU� HO� SUR\HFWR� GH� SUHVXSXHVWR� GH� OD� FRQWUDORUtD� \� SUHVHQWDUOR� DO� DOFDOGH��
GHQWUR�GH� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ�HVWD� OH\��SDUD�VHU� LQFRUSRUDGR�DO�SUR\HFWR�GH�
SUHVXSXHVWR� DQXDO� GH� UHQWDV� \� JDVWRV�� (O� DOFDOGH� QR� SRGUi� PRGLILFDUOR�� 8QD� YH]�
DSUREDGR�HO�SUHVXSXHVWR�QR�SRGUi�VHU�REMHWR�GH�WUDVODGRV�SRU�GHFLVLyQ�GHO�DOFDOGH�
/RV� UHVXOWDGRV� GH� LQGDJDFLRQHV� SUHOLPLQDUHV� DGHODQWDGDV� SRU� ODV� FRQWUDORUtDV�
GLVWULWDOHV�R�PXQLFLSDOHV��WHQGUiQ�YDORU�SUREDWRULR�DQWH�OD�)LVFDOtD�*HQHUDO�GH�OD�1DFLyQ�
\�ORV�MXHFHV�FRPSHWHQWHV�
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(O� UHJLVWUR� GH� ORV� IXQFLRQDULRV� VDQFLRQDGRV� FRPR� FRQVHFXHQFLD� GH� VXV�
DFWXDFLRQHV�ILVFDOHV�VHUi�OOHYDGR�~QLFDPHQWH�SRU�OD�&RQWUDORUtD�*HQHUDO�GH�
OD�5HS~EOLFD�\�SDUD�HVRV�HIHFWRV�ORV�FRQWUDORUHV�GLVWULWDOHV�R�PXQLFLSDOHV�
GHEHUiQ�UHPLWLU�PHQVXDOPHQWH�OD�UHODFLyQ�GH�ORV�IXQFLRQDULRV�VDQFLRQDGRV�

3$5$*5$)2� ��� � � � � � /RV� VLVWHPDV� GH� FRQWURO� ILVFDO� � GH� ODV� FRQWUDORUtDV�
PXQLFLSDOHV� \� GH� ODV� GHSDUWDPHQWDOHV� TXH� HMHU]DQ� VX� IXQFLyQ� HQ� ORV� PXQLFLSLRV��
HVWDUiQ� VXERUGLQDGRV� D� ODV� QRUPDV� JHQHUDOHV� TXH� GLFWH� HO� &RQWUDORU� *HQHUDO� GH� OD�
5HS~EOLFD� HQ� XVR� GH� OD� DWULEXFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD�
3$5$*5$)2� ��� /DV� FRQWUDORUtDV�PXQLFLSDOHV� SRGUiQ� FHOHEUDU� FRQYHQLRV� FRQ� OD�
&RQWUDORUtD� *HQHUDO� GH� OD� 5HS~EOLFD� \� FRQ� OD� FRUUHVSRQGLHQWH� FRQWUDORUtD�
GHSDUWDPHQWDO�� D� HIHFWR� GH� HMHUFHU� HO� FRQWURO� ILVFDO� GH� ODV� HQWLGDGHV� R� GHSHQGHQFLDV�
QDFLRQDOHV�R�GHSDUWDPHQWDOHV�TXH�FXPSODQ�DFWLYLGDGHV�GHQWUR�GHO�PXQLFLSLR�
$57,&8/2� ���R�� � � � 3$57,&,3$&,21� (1� -817$6� <� &216(-26�� � /RV� FRQWUDORUHV�
GLVWULWDOHV� R� PXQLFLSDOHV� VyOR� DVLVWLUiQ� D� ODV� MXQWDV� GLUHFWLYDV� \� FRQVHMRV� GH�
DGPLQLVWUDFLyQ�TXH�RSHUHQ�HQ�HO�PXQLFLSLR�FXDQGR�VHDQ�H[SUHVDPHQWH� LQYLWDGRV�FRQ�
ILQHV�HVSHFtILFRV�
$57,&8/2����R� 3$57,&,3$&,21�&2081,7$5,$�(1�/26�25*$1,6026�'(�&21752/��
/RV� RUJDQLVPRV� GH� FRQWURO� ILVFDO� YLQFXODUiQ� D� OD� FRPXQLGDG� HQ� OD� UHDOL]DFLyQ GH� VX�
JHVWLyQ�ILVFDO�VREUH�HO�GHVDUUROOR�GH�ORV�SODQHV��SURJUDPDV�\�DFWLYLGDGHV�TXH�UHDOLFH�OD�
HQWLGDG� ILVFDOL]DGD��SDUD�TXH�HOOD�D� WUDYpV�GH� ORV�FLXGDGDQRV�\�GH� ORV�RUJDQLVPRV�GH�
SDUWLFLSDFLyQ�FRPXQLWDULD��SXHGD�JDUDQWL]DU�TXH�OD�IXQFLyQ�GHO�(VWDGR�HVWp�RULHQWDGD�D�
EXVFDU� EHQHILFLRV� GH� LQWHUpV� FRP~Q�� TXH� D\XGHQ� D� YDORUDU� TXH� VXV� FRQWULEXFLRQHV�
HVWpQ�VLHQGR�GLULJLGDV�HQ�E~VTXHGD�GH�EHQHILFLR�VRFLDO�

;,�3(5621(526�081,&,3$/(6�

$57,&8/2����R�� � 3(5621(5,$6� /DV�SHUVRQHUtDV�PXQLFLSDOHV�\�GLVWULWDOHV�VRQ� ODV�
HQWLGDGHV� HQFDUJDGDV� GH� HMHUFHU� HO� FRQWURO� DGPLQLVWUDWLYR� HQ� HO�PXQLFLSLR� \� FXHQWDQ�
FRQ�DXWRQRPtD�SUHVXSXHVWDO�\�DGPLQLVWUDWLYD��&RPR�WDOHV��HMHUFHUiQ�ODV�IXQFLRQHV�GHO�
0LQLVWHULR�3~EOLFR�TXH�OHV�FRQILHUH�OD�&RQVWLWXFLyQ�3ROtWLFD�\�OD�OH\��DVt�FRPR�ODV�TXH�OHV�
GHOHJXH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ�
/DV� SHUVRQHUtDV� FRQWDUiQ� FRQ� XQD� SODQWD� PtQLPD� GH� SHUVRQDO� FRQIRUPDGD� SRU� HO�
SHUVRQHUR�\�XQ�VHFUHWDULR�

$57,&8/2����R���� �1$785$/(=$�'(/�&$5*2��&RUUHVSRQGH�DO�SHUVRQHUR�PXQLFLSDO�R�
GLVWULWDO�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�GH�PLQLVWHULR�S~EOLFR�OD�JXDUGD�\�SURPRFLyQ�
GH� ORV� GHUHFKRV� KXPDQRV�� OD� SURWHFFLyQ� GHO� LQWHUpV� S~EOLFR� \� OD� YLJLODQFLD� GH� OD�
FRQGXFWD�GH�TXLHQHV�GHVHPSHxDQ�IXQFLRQHV�S~EOLFDV�
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$57,&8/2� ���R�� � � � (/(&&,21� $� SDUWLU� GH� ������ ORV� SHUVRQHURV� VHUiQ�
HOHJLGRV�SRU�HO�&RQFHMR�PXQLFLSDO�R�GLVWULWDO��HQ�ORV�SULPHURV�GLH]������GtDV�
GHO�PHV�GH�HQHUR�GHO�DxR� UHVSHFWLYR��SDUD�SHUtRGRV�GH� WUHV�DxRV��TXH�VH�
LQLFLDUiQ�HO�SULPHUR�GH�PDU]R�\�FRQFOXLUiQ�HO�~OWLPR�GtD�GH�IHEUHUR�
3$5$*5$)2� /RV� SHUVRQHURV� PXQLFLSDOHV� R� GLVWULWDOHV� HOHJLGRV� D� OD�
YLJHQFLD�GH�OD�SUHVHQWH�OH\��FRQFOXLUiQ�VX�SHUtRGR�HO����GH�IHEUHUR�GH������
$57,&8/2����R���� �326(6,21� /RV�SHUVRQHURV�WRPDUiQ�SRVHVLyQ�GH�VX�FDUJR�DQWH�HO�
FRQFHMR�R�HQ�VX�GHIHFWR�DQWH�HO� MXH]�FLYLO�R�SURPLVFXR�PXQLFLSDO��SULPHUR�R�~QLFR�GHO�
OXJDU�
$57,&8/2����R��)$/7$�$%62/87$�'(/�3(5621(52� (Q�FDVRV�GH�IDOWD�DEVROXWD��HO�
&RQFHMR�SURFHGHUi�HQ�IRUPD�LQPHGLDWD��D�UHDOL]DU�XQD�QXHYD�HOHFFLyQ��SDUD�HO�SHUtRGR�
UHVWDQWH��(Q�QLQJ~Q�FDVR�KDEUi�UHHOHFFLyQ�GH�ORV�3HUVRQHURV�
/DV�IDOWDV�WHPSRUDOHV�GHO�SHUVRQHUR�VHUiQ�VXSOLGDV�SRU�HO�IXQFLRQDULR�GH�OD�SHUVRQHUtD�
TXH� OH�VLJD�HQ� MHUDUTXtD�VLHPSUH�TXH� � UH~QD� ODV�PLVPDV�FDOLGDGHV�GHO�SHUVRQHUR��(Q�
FDVR� FRQWUDULR�� OR� GHVLJQDUi HO� FRQFHMR� \� VL� OD� FRUSRUDFLyQ� QR� HVWXYLHUH� UHXQLGD�� OR�
GHVLJQDUi� HO� $OFDOGH�� (Q� WRGR� FDVR�� GHEHUiQ� DFUHGLWDU� ODV� FDOLGDGHV� H[LJLGDV� HQ� OD�
SUHVHQWH�OH\�
&RPSHWH� D� OD� PHVD� GLUHFWLYD� GHO� &RQFHMR� OR� UHODFLRQDGR� FRQ� OD� DFHSWDFLzQ� GH�
UHQXQFLDV��FRQFHVLyQ�GH�OLFHQFLDV��YDFDFLRQHV�\�SHUPLVRV�DO�SHUVRQHUR�
$57,&8/2� ���R�� � � � &$/,'$'(6� 3DUD� VHU� HOHJLGR� SHUVRQHUR� HQ� ORV� PXQLFLSLRV� \�
GLVWULWRV�GH�ODV�FDWHJRUtD�HVSHFLDO�SULPHUD�\�VHJXQGD��VH�UHTXLHUH�VHU�FRORPELDQR�SRU�
QDFLPLHQWR��FLXGDGDQR�HQ�HMHUFLFLR�\�VHU�DERJDGR�WLWXODGR�
(Q� ORV� GHPiV� PXQLFLSLRV� VH� SRGUiQ� HOHJLU� SHUVRQHURV� TXLHQHV� KD\DQ� WHUPLQDGR�
HVWXGLRV�GH�GHUHFKR�
$57,&8/2����R� ,1+$%,/,'$'(6� 1R�SRGUi�VHU�HOHJLGR�SHUVRQHUR�TXLHQ�
D���(VWp�LQFXUVR�HQ�ODV�FDXVDOHV�GH�LQKDELOLGDG�HVWDEOHFLGDV�SDUD�HO�$OFDOGH PXQLFLSDO��
HQ�OR�TXH�OH�VHD�DSOLFDEOH�
E���+D\D�RFXSDGR�GXUDQWH�HO�DxR�DQWHULRU��FDUJR�R�HPSOHR�S~EOLFR�HQ�OD�DGPLQLVWUDFLyQ�
FHQWUDO�R�GHVFHQWUDOL]DGD�GHO�GLVWULWR�R�PXQLFLSLR�
F���+D\D�VLGR�FRQGHQDGR��HQ�FXDOTXLHU�pSRFD��D�SHQD�SULYDWLYD�GH� OD� OLEHUWDG H[FHSWR�
SRU�GHOLWRV�SROtWLFRV�R�FXOSRVRV��
G��� +D\D� VLGR� VDQFLRQDGR� GLVFLSOLQDULDPHQWH� SRU� IDOWDV� D� OD� pWLFD� SURIHVLRQDO� HQ�
FXDOTXLHU�WLHPSR�
H���6H�KDOOH�HQ�LQWHUGLFFLyQ�MXGLFLDO
I��� 6HD� SDULHQWH� GHQWUR� GHO� FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG� VHJXQGR� GH� DILQLGDG� R�
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SULPHUR�FLYLO�R�WHQJD�YtQFXORV�SRU�PDWULPRQLR�R�XQLyQ�SHUPDQHQWH�FRQ�ORV�
FRQFHMDOHV� TXH� LQWHUYLHQHQ� HQ� VX� HOHFFLyQ�� FRQ� DO� DOFDOGH� R� FRQ� HO�
SURFXUDGRU�GHSDUWDPHQWDO�����������
J���'XUDQWH�HO�DxR�DQWHULRU�D�VX�HOHFFLyQ��KD\D�LQWHUYHQLGR�HQ�OD�FHOHEUDFLyQ�
GH�FRQWUDWRV�FRQ�HQWLGDGHV�S~EOLFDV�HQ�LQWHUpV�SURSLR�R�HQ�HO�GH�WHUFHURV�R�
KD\D� FHOHEUDGR� SRU� VL� R� SRU� LQWHUSXHVWD� SHUVRQD�� FRQWUDWR� GH� FXDOTXLHU�
QDWXUDOH]D� FRQ� HQWLGDGHV� X� RUJDQLVPRV� GHO� VHFWRU� FHQWUDO� R� GHVFHQWUDOL]DGR� GH�
FXDOTXLHU� QLYHO� DGPLQLVWUDWLYR� TXH� GHED� HMHFXWDUVH� R� FXPSOLUVH� HQ� HO� UHVSHFWLYR�
PXQLFLSLR�
K��� +D\D� VLGR� UHSUHVHQWDQWH� OHJDO� GH� HQWLGDGHV� TXH� DGPLQLVWUHQ� WULEXWRV� R�
FRQWULEXFLRQHV�SDUDILVFDOHV�HQ�HO�PXQLFLSLR�GHQWUR�GH� ORV� WUHV�PHVHV�DQWHULRUHV�D�VX�
HOHFFLyQ�

$57,&8/2� ���R� ,1&203$7,%,/,'$'(6� $GHPiV� GH� ODV� LQFRPSDWLELOLGDGHV� \�
SURKLELFLRQHV�SUHYLVWDV�SDUD�ORV�DOFDOGHV�HQ�OD�SUHVHQWH�OH\�HQ�OR�TXH�FRUUHVSRQGD�D�VX�
LQYHVWLGXUD��ORV�SHUVRQHURV�QR�SRGUiQ�
D��(MHUFHU�RWUR�FDUJR�S~EOLFR�R�SULYDGR�GLIHUHQWH
E��(MHUFHU�VX�SURIHVLyQ��FRQ�H[FHSFLyQ�GH�OD�FiWHGUD�XQLYHUVLWDULD�
3$5$*5$)2�� /DV� LQFRPSDWLELOLGDGHV� GH� TXH� WUDWD� HVWH� DUWtFXOR� VH� HQWLHQGHQ� VLQ�
SHUMXLFLR�GH�ODV�DFWXDFLRQHV��TXH�GHED�FXPSOLU�HO�SHUVRQHUR�SRU�UD]yQ�GHO�HMHUFLFLR�GH�
VXV�IXQFLRQHV�

$57,&8/2� ���R�� � � � � )$/7$6� $%62/87$6� <� 7(0325$/(6� 6RQ� IDOWDV� DEVROXWDV� \�
WHPSRUDOHV� GHO� SHUVRQHUR� ODV� SUHYLVWDV� HQ� OD� SUHVHQWH� OH\� SDUD� HO� DOFDOGH� HQ� OR� TXH�
FRUUHVSRQGD�D�OD�QDWXUDOH]D�GH�VX�LQYHVWLGXUD�

$57,&8/2����R�� � � �6$/$5,26��35(67$&,21(6�<�6(*852��/RV�VDODULRV�\�SUHVWDFLRQHV�
GH�ORV�SHUVRQHURV��FRPR�HPSOHDGRV�GH�ORV�PXQLFLSLRV��VH�SDJDUiQ�FRQ�FDUJR�DO�SUHVXSXHVWR�
GHO�PXQLFLSLR��/D�DVLJQDFLyQ�PHQVXDO�GH�ORV�SHUVRQHURV��HQ�ORV�PXQLFLSLRV�\�GLVWULWRV�GH�ODV�
FDWHJRUtDV� HVSHFLDO�� SULPHUD� \� VHJXQGD� VHUi� LJXDO� DO� FLHQ� SRU� FLHQWR� ������� GHO� VDODULR�
PHQVXDO� DSUREDGR� SRU� HO� &RQFHMR� SDUD� HO� � DOFDOGH�� (Q� ORV� GHPiV�PXQLFLSLRV� VHUi� LJXDO� DO�
VHWHQWD�SRU�FLHQWR�������GHO�VDODULR�PHQVXDO�DSUREDGR�SRU�HO�FRQFHMR�SDUD�HO�DOFDOGH�
/RV�SHUVRQHURV�WHQGUiQ�GHUHFKR�D�XQ�VHJXUR�SRU�PXHUWH�YLROHQWD��HO�FXDO�GHEH�VHU�FRQWUDWDGR�
SRU�HO�DOFDOGH�UHVSHFWLYR�

$57,&8/2����R�����)81&,21(6� (O�3HUVRQHUR�HMHUFHUi�HQ�HO�PXQLFLSLR��EDMR�OD�GLUHFFLyQ�
VXSUHPD� GHO� 3URFXUDGRU� *HQHUDO� GH� OD� 1DFLyQ�� ODV� IXQFLRQHV� GH� PLQLVWHULR� S~EOLFR��
DGHPiV�GH�ODV�TXH�GHWHUPLQHQ�OD�&RQVWLWXFLyQ��OD�/H\��ORV�$FXHUGRV�\�ODV�VLJXLHQWHV��
���9LJLODU�HO�FXPSOLPLHQWR�GH�OD�&RQVWLWXFLyQ��ODV�OH\HV��ODV�RUGHQDQ]DV��ODV�GHFLVLRQHV�
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MXGLFLDOHV� \� ORV� DFWRV� DGPLQLVWUDWLYRV�� SURPRYLHQGR� ODV� DFFLRQHV� D� TXH�
KXELHUH� OXJDU�� HQ� HVSHFLDO� ODV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��R� GH� OD�
&RQVWLWXFLyQ�
�����'HIHQGHU�ORV�LQWHUHVHV�GH�OD�VRFLHGDG�
���9LJLODU� HO� HMHUFLFLR� HILFLHQWH� \� GLOLJHQWH� GH� OD� IXQFLRQHV� DGPLQLVWUDWLYDV�
PXQLFLSDOHV�
����(MHUFHU�YLJLODQFLD�GH�OD�FRQGXFWD�RILFLDO��GH�TXLHQHV�GHVHPSHxDQ�IXQFLRQHV�S~EOLFDV�
PXQLFLSDOHV�� HMHUFHU� SUHIHUHQWHPHQWH� � OD� IXQFLyQ� GLVFLSOLQDULD� � UHVSHFWR� GH� ORV�
VHUYLGRUHV� S~EOLFRV� PXQLFLSDOHV�� DGHODQWDU� ODV� LQYHVWLJDFLRQHV� FRUUHVSRQGLHQWHV��
DFRJLpQGRVH�D�ORV�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�WDO�ILQ�SRU�OD�3URFXUDGXUtD�*HQHUDO
GH� OD� 1DFLyQ�� EDMR� OD� VXSHUYLJLODQFLD� GH� ORV� SURFXUDGRUHV� SURYLQFLDOHV� D� ORV� FXDOHV�
GHEHUiQ�LQIRUPDU�GH�ODV�LQYHVWLJDFLRQHV�
/DV� DSHODFLRQHV� FRQWUD� ODV� GHFLVLRQHV� GHO� SHUVRQHUR� HQ� HMHUFLFLR� GH� OD� IXQFLyQ�
GLVFLSOLQDULD��VHUiQ�FRPSHWHQFLD�GH�ORV�SURFXUDGRUHV�GHSDUWDPHQWDOHV�
���,QWHUYHQLU�HYHQWXDOPHQWH��\�SRU�GHOHJDFLyQ�GHO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ��HQ�
ORV�SURFHVRV�\�DQWH�ODV�DXWRULGDGHV�MXGLFLDOHV�R�DGPLQLVWUDWLYDV�FXDQGR�VHD�QHFHVDULR�
HQ� GHIHQVD� GHO� RUGHQ� MXUtGLFR�� GHO� SDWULPRQLR� S~EOLFR� R� GH� ORV�GHUHFKRV� \� JDUDQWtDV�
IXQGDPHQWDOHV�
����,QWHUYHQLU�HQ�ORV�SURFHVRV�FLYLOHV�\�SHQDOHV�HQ�OD�IRUPD�SUHYLVWD�SRU�ODV�UHVSHFWLYDV�
GLVSRVLFLRQHV�SURFHGLPHQWDOHV�
���,QWHUYHQLU�HQ�ORV�SURFHVRV�GH�SROLFtD��FXDQGR�OR�FRQVLGHUH�FRQYHQLHQWH�R�FXDQGR�OR�
VROLFLWH�HO�FRQWUDYHQWRU�R�HO�SHUMXGLFDGR�FRQ�OD�FRQWUDYHQFLyQ�
���9HODU�SRU�OD�HIHFWLYLGDG�GHO�GHUHFKR�GH�SHWLFLyQ�FRQ�DUUHJOR�D�OD�OH\��
����5HQGLU�DQXDOPHQWH�LQIRUPH�GH�VX�JHVWLyQ�DO�FRQFHMR�
����([LJLU�D�ORV�IXQFLRQDULRV�S~EOLFRV�PXQLFLSDOHV�OD�LQIRUPDFLyQ�QHFHVDULD�\�RSRUWXQD�
SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��VLQ�TXH�SXHGD�RSRQHUVHOH�UHVHUYD�DOJXQD��VDOYR�
OD�H[FHSFLyQ�SUHYLVWD�SRU�OD�&RQVWLWXFLyQ�R�OD�/H\�
����3UHVHQWDU�DO�FRQFHMR�SUR\HFWRV�GH�DFXHUGR�VREUH�PDWHULD�GH�VX�FRPSHWHQFLD�
����1RPEUDU�\�UHPRYHU��GH�FRQIRUPLGDG�FRQ�OD�OH\��ORV�IXQFLRQDULRV�\�HPSOHDGRV�GH�VX�
GHSHQGHQFLD�
����'HIHQGHU� HO� SDWULPRQLR� S~EOLFR� LQWHUSRQLHQGR� ODV� DFFLRQHV� MXGLFLDOHV� \�
DGPLQLVWUDWLYDV�SHUWLQHQWHV���
����,QWHUSRQHU� OD� DFFLyQ� SRSXODU� SDUD� HO� UHVDUFLPLHQWR� GH� ORV� GDxRV� \� SHUMXLFLRV�
FDXVDGRV� SRU� HO� KHFKR� SXQLEOH�� FXDQGR� VH� DIHFWHQ� � LQWHUHVHV� GH� OD� FRPXQLGDG��
FRQVWLWX\pQGRVH�FRPR�SDUWH�GHO�SURFHVR�SHQDO�R�DQWH�OD�MXULVGLFFLyQ�FLYLO�
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����'LYXOJDU�ORV�GHUHFKRV�KXPDQRV \�RULHQWDU�H�LQVWUXLU�D�ORV�KDELWDQWHV�GHO�
PXQLFLSLR� HQ� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� DQWH� ODV� DXWRULGDGHV�
FRPSHWHQWHV�R�HQWLGDGHV�GH�FDUiFWHU�SULYDGR�
����&RRSHUDU� HQ� HO� GHVDUUROOR�GH� ODV�SROtWLFDV� \�RULHQWDFLRQHV�SURSXHVWDV�
SRU�HO�'HIHQVRU�GHO�3XHEOR�HQ HO�WHUULWRULR�PXQLFLSDO�
����,QWHUSRQHU�SRU�GHOHJDFLyQ�GHO�'HIHQVRU�GHO�3XHEOR�ODV�DFFLRQHV�GH�WXWHOD�HQ�QRPEUH�
GH�FXDOTXLHU�SHUVRQD�TXH�OR�VROLFLWH�R�VH�HQFXHQWUH�HQ�VLWXDFLyQ�GH�LQGHIHQVLyQ�
����'HIHQGHU� ORV� LQWHUHVHV� FROHFWLYRV� HQ� HVSHFLDO� HO� DPELHQWH�� LQWHUSRQLHQGR� H�
LQWHUYLQLHQGR� HQ� ODV� DFFLRQHV� MXGLFLDOHV�� SRSXODUHV�� GH� FXPSOLPLHQWR� \� JXEHUQDWLYDV�
TXH�VHDQ�SURFHGHQWHV�DQWH�ODV�DXWRULGDGHV�����
(O� SRGHU� GLVFLSOLQDULR� GHO� SHUVRQHUR� QR� VH� HMHUFHUi� UHVSHFWR� GHO� DOFDOGH�� GH� ORV�
FRQFHMDOHV�\�GHO�FRQWUDORU��
7DO� FRPSHWHQFLD� FRUUHVSRQGH� D� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ�� OD� FXDO�
GLVFUHFLRQDOPHQWH��SXHGH�GHOHJDUOD�HQ�ORV�

SHUVRQHURV�
/D�SURFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ��D�VX�MXLFLR��SRGUi�GHOHJDU�HQ�ODV�SHUVRQHUuDV�OD�
FRPSHWHQFLD�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�FRQ�UHVSHFWR�D�ORV�HPSOHDGRV�S~EOLFRV�GHO�
RUGHQ�QDFLRQDO�R�GHSDUWDPHQWDO��GHO�VHFWRU�FHQWUDO�R�GHVFHQWUDOL]DGR��TXH�GHVHPSHxHQ�
VXV�IXQFLRQHV�HQ�HO�UHVSHFWLYR�PXQLFLSLR�R�GLVWULWR�
����9HODU�SRUTXH�VH�GH�DGHFXDGR�FXPSOLPLHQWR�HQ�HO�PXQLFLSLR�D�OD�SDUWLFLSDFLyQ�GH�ODV�
DVRFLDFLRQHV�SURIHVLRQDOHV��FtYLFDV��VLQGLFDOHV��FRPXQLWDULDV��MXYHQLOHV��EHQpILFDV�R�GH�
XWLOLGDG�FRP~Q�QR�JXEHUQDPHQWDOHV�VLQ�GHWULPHQWR�GH�VX�DXWRQRPtD��FRQ�HO�REMHWR�GH�
TXH� FRQVWLWX\DQ� PHFDQLVPRV� GHPRFUiWLFRV� GH� UHSUHVHQWDFLyQ� � HQ� ODV� GLIHUHQWHV�
LQVWDQFLDV� GH� SDUWLFLSDFLyQ�� FRQWURO� \� YLJLODQFLD� GH� OD� JHVWLyQ� S~EOLFD�PXQLFLSDO� TXH�
HVWDEOH]FD�OD�OH\�
����$SR\DU� \� FRODERUDU� HQ� IRUPD� GLOLJHQWH� FRQ� ODV� IXQFLRQHV� TXH� HMHUFH� OD� 'LUHFFLyQ�
1DFLRQDO�GH�$WHQFLyQ�\�7UiPLWH�GH�4XHMDV�
����9LJLODU� OD� GLVWULEXFLyQ� GH� UHFXUVRV� SURYHQLHQWHV� GH� ODV� WUDQVIHUHQFLDV� GH� ORV�
LQJUHVRV� FRUULHQWHV� GH� OD� 1DFLyQ� DO� PXQLFLSLR� R� GLVWULWR� \� OD� SXQWXDO� \� H[DFWD�
UHFDXGDFLyQ� H� LQYHUVLyQ� GH� ODV� UHQWDV� PXQLFLSDOHV� H� LQVWDXUDU� ODV� DFFLRQHV�
FRUUHVSRQGLHQWHV�HQ�FDVR�GH�LQFXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�SHUWLQHQWHV�
���3URPRYHU�OD�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�YHHGXUuDV�FLXGDGDQDV�\�FRPXQLWDULDV��

����7RGDV�ODV�GHPiV�TXH�OH�VHDQ�GHOHJDGDV�SRU�HO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ�\�
SRU�HO�'HIHQVRU�GHO�3XHEOR�
3$5$*5$)2� ��3DUD� ORV� HIHFWRV� GHO� QXPHUDO� �R�� GHO� SUHVHQWH� DUWtFXOR�� IDF~OWDVH� D� OD�
3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ�SDUD�TXH��SUHYLDV�ODV�HURJDFLRQHV��SUHVXSXHVWDOHV�D�
TXH� KD\D� OXJDU��PRGLILTXH� OD�SODQWD�GH�SHUVRQDO� SDUD� FXPSOLU� OD� IXQFLyQ�GH� VHJXQGD�
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LQVWDQFLD� SUHYLVWD� HQ� HVWH� DUWtFXOR� \� SRQJD� HQ� IXQFLRQDPLHQWR� XQD�
SURFXUDGXUtD�GHOHJDGD�SDUD�OD�YLJLODQFLD�\�FRRUGLQDFLyQ�GH�ODV�SHUVRQHUtDV�
GHO�SDtV�
/D� 3URFXUDGXUtD� 'HOHJDGD� SDUD� 3HUVRQHUtDV� WHQGUi� ODV� VLJXLHQWHV�
IXQFLRQHV�
D��&RRUGLQDU�ODV�IXQFLRQHV�TXH�ORV�SHUVRQHURV�GHEHQ�FXPSOLU�EDMR�OD�VXSUHPD�GLUHFFLyQ�
GHO�0LQLVWHULR�3~EOLFR�
E�� &RQRFHU� HQ� VHJXQGD� LQVWDQFLD� GH� ORV� SURFHVRV� GLVFLSOLQDULRV� TXH� VH� DGHODQWHQ�
FRQWUD� ORV� SHUVRQHURV�� FXDOTXLHUD� VHD� OD� QDWXUDOH]D� GH� OD� FRQGXFWD� REMHWR� GH� OD�
LQYHVWLJDFLyQ�
F�(MHUFHU�VLQ�SHUMXLFLR�GH� OD�SRWHVWDG�GLVFLSOLQDULD�SUHIHUHQWH�\�GH�PDQHUD�VHOHFWLYD�HO�
FRQWURO� VREUH� HO� HMHUFLFLR� GLOLJHQWH� \� VXILFLHQWH� GH� ODV� IXQFLRQHV� GH� ORV� SHUVRQHURV�
PXQLFLSDOHV�
G�(ODERUDU� DO� PHQRV FDGD� GRV� DxRV� HO� FHQVR� QDFLRQDO� GH� SHUVRQHUuDV� FRQ� HO� ILQ� GH�
PDQWHQHU� DFWXDOL]DGD� XQD� EDVH� GH� GDWRV� TXH� LQFOX\D� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD�
HYDOXDU�OD�JHVWLyQ�GH�ODV�PLVPDV��GLVHxDU�ODV�SROtWLFDV�GH�DSR\R�D�ODV�SHUVRQHUuDV�
H�'HVDUUROODU�SROtWLFDV�GH�SDUWLFLSDFLyQ�FLXGDGDQD�GH�FRQIRUPLGDG�FRQ�OD�OH\�
I�3UHVWDU�DSR\R�SHUPDQHQWH�D�ODV�SHUVRQHUuDV��HQ��UHODFLyQ�FRQ�ODV�IXQFLRQHV�TXH�FRPR�
0LQLVWHULR�S~EOLFR�OHV�FRPSHWH��
J�&RRUGLQDU� FRQ� OD� 'HIHQVRUtD� GHO� 3XHEOR� \� FRQ� OD� 3URFXUDGXUuD� 'HOHJDGD� SDUD� OD�
'HIHQVD� GH� ORV� 'HUHFKRV� +XPDQRV�� HO� HMHUFLFLR� GH� OD� IXQFLyQ� GH� SURWHFFLyQ� \�
SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�D�FDUJR�GH�ODV�SHUVRQHUuDV�
K�&RRUGLQDU� FRQ� OD� 3URFXUDGXUuD� 'HOHJDGD� SDUD� $VXQWRV� $PELHQWDOHV� \� $JUDULRV�ODV�
IXQFLRQHV�GH�PLQLVWHULR�S~EOLFR�TXH�GHEDQ�HMHUFHU�ORV�SHUVRQHURV�DQWH�OD�MXULVGLFFLyQ�
DJUDULD�
L�/DV�GHPiV�TXH�OH�DVLJQH�HO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ�
3$5$*5$)2�����3DUD�ORV�HIHFWRV�GHO�QXPHUDO��R��GHO�SUHVHQWH�DUWtFXOR��OD�3URFXUDGXUtD�
*HQHUDO�GH� OD�1DFLyQ��D�VX� MXLFLR��SRGUi�GHOHJDU�HQ� ODV�SHUVRQHUtDV� OD�FRPSHWHQFLD�D�
TXH�VH�UHILHUH�HVWH�DUWtFXOR�HQ�HO� �QXPHUDO��R��FRQ�UHVSHFWR�D�ORV�HPSOHDGRV�S~EOLFRV�
GHO� RUGHQ� 1DFLRQDO� R� GHSDUWDPHQWDO�� GHO� VHFWRU� FHQWUDO� R� GHVFHQWUDOL]DGR�� TXH�
GHVHPSHxH�VXV�IXQFLRQHV�HQ�HO�PXQLFLSLR�
3$5$*5$)2����$Vt�PLVPR��SDUD� ORV�HIHFWRV�GHO�QXPHUDO��R��GHO�SUHVHQWH�DUWtFXOR��HO�
SRGHU�GLVFLSOLQDULR�GHO�SHUVRQHUR�QR�VH�HMHUFHUi�UHVSHFWR�GHO�DOFDOGH��ORV�FRQFHMDOHV�\�
HO� FRQWUDORU�PXQLFLSDO�� 7DO� FRPSHWHQFLD� FRUUHVSRQGH�D� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�
1DFLyQ�TXH�GLVFUHFLRQDOPHQWH�OD�SXHGH�GHOHJDU�HQ�ORV�SHUVRQHURV�

$57,&8/2� ���R�� 2%/,*$&,21(6� '(� /26� 6(59,'25(6� 38%/,&26�� 7RGDV� ODV�
DXWRULGDGHV� S~EOLFDV� GHEHUiQ� VXPLQLVWUDU� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� HO� HIHFWLYR�
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FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GHO� SHUVRQHUR�� VLQ� TXH� OH� VHD� SRVLEOH�
RSRQHU�UHVHUYD�DOJXQD��/D�QHJDWLYD�R�QHJOLJHQFLD�GH�XQ�VHUYLGRU�S~EOLFR�D�
FRODERUDU� R� TXH� LPSLGD� HO� GHVDUUROOR� GH� ODV� IXQFLRQHV� GHO� SHUVRQHUR�
FRQVWLWXLUi� FDXVDO� GH� PDOD� FRQGXFWD� VDQFLRQDGD� SRU� OD� GHVWLWXFLyQ� GHO�
FDUJR�
3$5$*5$)2�� (O� SHUVRQHUR� HVWi� REOLJDGR� D� JXDUGDU� OD� UHVHUYD� GH� ORV�
LQIRUPHV�TXH�OH�VXPLQLVWUHQ�HQ�ORV�FDVRV�HVWDEOHFLGRV�SRU�OD�OH\�

$57,&8/2� ����� 3(5621(5,$6� '(/(*$'$6�� /RV� FRQFHMRV�� D� LQLFLDWLYD� GH� ORV�
SHUVRQHURV�\�SUHYLR�FRQFHSWR�IDYRUDEOH�GH�OD�3URFXUDGXUtD�'HOHJDGD�SDUD�3HUVRQHURV�
SRGUiQ�FUHDU�3HUVRQHUtDV�'HOHJDGDV�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�PXQLFLSLR�
$57,&8/2����R���)$&8/7$'(6�'(�/26�3(5621(526���6LQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�
TXH�OHV�DVLJQH�OD�&RQVWLWXFLyQ�\�OD�OH\��ORV�SHUVRQHURV�WHQGUiQ�OD�IDFXOWDG�QRPLQDGRUD�
GHO�SHUVRQDO�GH�VX�RILFLQD��OD�IXQFLyQ�GLVFLSOLQDUtD�� OD�IDFXOWDG�GH�RUGHQDGRU�GHO�JDVWR�
DVLJQDGRV� D� OD� SHUVRQHUtD� \� OD� LQLFLDWLYD� HQ� OD� FUHDFLyQ�� VXSUHVLyQ� \� IXVLyQ� GH� ORV�
HPSOHRV�EDMR�VX�GHSHQGHQFLD�� VHxDODUOHV� IXQFLRQHV�HVSHFLDOHV�\� ILMDUOH�HPROXPHQWRV�
FRQ�DUUHJOR�D�ORV�DFXHUGRV�FRUUHVSRQGLHQWHV���
$57,&8/2� ���R�� � � � 352&(',0,(1726� ',6&,3/,1$5,26� 3DUD� OD� LQYHVWLJDFLyQ� \�
MX]JDPLHQWR� GH� ODV� IDOWDV� GLVFLSOLQDULDV� HQ� TXH� LQFXUUD� HO� SHUVRQHUR�� VH� VHJXLUi� HO�
SURFHGLPLHQWR�DSOLFDEOH��D TXLHQHV��HQ�JHQHUDO�GHVHPSHxDQ�IXQFLRQHV�S~EOLFDV�
(Q�SULPHUD� LQVWDQFLD�FRQRFHUi�HO�3URFXUDGRU�'HSDUWDPHQWDO�UHVSHFWLYR�\��HQ�VHJXQGD�
HO�3URFXUDGRU�'HOHJDGR�SDUD�3HUVRQHUuDV�
/RV� SUHVLGHQWHV� GH� ORV� FRQFHMRV� GLVWULWDOHV� R� PXQLFLSDOHV� � KDUiQ� HIHFWLYDV� ODV
UHVSHFWLYDV�VDQFLRQHV��HQ�HO� WpUPLQR�GH� ORV�GLH]������GtDV�VLJXLHQWHV�D� OD�VROLFLWXG�GH�
VXVSHQVLyQ�R�GHVWLWXFLyQ��HPDQDGD�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�1DFLyQ��

;,,��',6326,&,21(6�9$5,$6
$57,&8/2����R�� � � �'(),1,&,21�'(�5(6,'(1&,$� (QWLpQGHVH�SRU�UHVLGHQFLD�SDUD� ORV�
HIHFWRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HO�OXJDU�GRQGH�XQD�
SHUVRQD� KDELWD� R� GH� PDQHUD� UHJXODU� HVWi� GH� DVLHQWR�� HMHUFH� VX� SURIHVLyQ� X� RILFLR� R�
SRVHH�DOJXQR�GH�VXV�QHJRFLRV�R�HPSOHR�
$57,&8/2� ���R� (67,08/26� $/� 3(5621$/�� 0HGLDQWH� DFXHUGR� ORV� FRQFHMRV�
PXQLFLSDOHV�SRGUiQ�IDFXOWDU�D�ORV��DOFDOGHV�SDUD�TXH��HQ�FDVRV�H[FHSFLRQDOHV�KDJDQ�HO�
UHFRQRFLPLHQWR� \� SDJR� GH� SULPDV� WpFQLFDV� D� ORV� VHUYLGRUHV� PXQLFLSDOHV� DOWDPHQWH�
FDOLILFDGRV�TXH�UHTXLHUDQ�SDUD�HO GHVHPSHxR�GH�FDUJRV�FX\DV�IXQFLRQHV�GHPDQGHQ�OD�
DSOLFDFLyQ�GH�FRQRFLPLHQWRV�WpFQLFRV��FLHQWtILFRV�R�HVSHFLDOL]DGRV�
/RV�PXQLFLSLRV�DGHODQWDUiQ�SURJUDPDV�TXH�DVHJXUHQ�D�VXV�VHUYLGRUHV�OD�FDSDFLWDFLyQ�
QHFHVDULD� SDUD� FXPSOLU� D� FDEDOLGDG� ODV� QXHYDV� UHVSRQVDELOLGDGHV� GH� HVWD� HQWLGDG�
WHUULWRULDO��SURFXUDQGR�HO�DXPHQWR�GH�VX�FDSDFLGDG�GH�JHVWLyQ�



3iJLQD��� GH���

3DUD�HVWRV�HIHFWRV��D�SDUWLU��GHO�DxR�VLJXLHQWH�DO�GH�OD�YLJHQFLD�GH�HVWD�/H\��
ORV�PXQLFLSLRV�FRQ�XQD�SREODFLyQ�VXSHULRU�D�FLHQ�PLO�����������KDELWDQWHV��
GHVWLQDUiQ�FRPR�PtQLPR�XQD�VXPD�HTXLYDOHQWH�DO�XQR�SRU�FLHQWR�������GH�
VXV�JDVWRV�GH�LQYHUVLyQ��D�OD�FDSDFLWDFLyQ�GH�ORV�IXQFLRQDULRV�PXQLFLSDOHV��
/RV� GHPiV� PXQLFLSLRV� GHVWLQDUiQ� SDUD� HOOR�� FRPR� PtQLPR� XQD� VXPD�
HTXLYDOHQWH�DO�GRV�SRU�FLHQWR������GH�GLFKRV�JDVWRV�
$UWtFXOR������&2175$7$&,21�&2/(&7,9$��/RV�1HJRFLDGRUHV�\� UHSUHVHQWDQWHV�GH� ORV�
PXQLFLSLRV�\�GH�ODV�HPSUHVDV�LQGXVWULDOHV�\�FRPHUFLDOHV�GHO�RUGHQ�PXQLFLSDO�\�GH�ODV�
VRFLHGDGHV� GH� HFRQRPtD� PL[WD� R� GH� GHUHFKR� S~EOLFR�� QR� VH� SRGUiQ� EHQHILFLDU� GHO�
UpJLPHQ�SUHVWDFLRQDO�REWHQLGR�PHGLDQWH�OD�FRQYHQFLyQ�FROHFWLYD�GH�WUDEDMR��
(Q�UHODFLyQ�FRQ�OD�FRQWUDWDFLyQ�FROHFWLYD��HQ�ODV�HQWLGDGHV�PXQLFLSDOHV��HQ�HO�PDUFR�GH�
ORV�FRQYHQLRV�FRQ�OD�2,7��&RQYHQLRV����\����GH�ODV�OH\HV����\����GH�������DGRSWDGRV�
SRU�HO�(VWDGR�&RORPELDQR��VH�UHJXODUiQ�SRU�HO�&yGLJR�6XVWDQWLYR�GHO�7UDEDMR�FRQIRUPH�
D�ORV�SULQFLSLRV�GH�HILFLHQFLD��GH�VHUYLFLR�D�OD�FRPXQLGDG��GH�DFXHUGR�FRQ�OD�FDSDFLGDG�
HFRQyPLFD�\�SUHVXSXHVWDO�GH�OD�HQWLGDG��FRQ�VXMHFLyQ�D�ORV�$UWtFXORV��������\����GH�OD�
&RQVWLWXFLyQ�3ROtWLFD�
$57,&8/2� ���R�� � � � &21752/� ,17(512�� � &RUUHVSRQGH� D� ORV� PXQLFLSLRV� \� D� ODV�
HQWLGDGHV� GHVFHQWUDOL]DGDV�� DVt� FRPR� D� ODV� SHUVRQHUtDV� \� FRQWUDORUtDV�PXQLFLSDOHV� D�
WUDYpV�GH�VXV� UHSUHVHQWDQWHV� OHJDOHV�� OD�DGHFXDGD�RUJDQL]DFLyQ�H� LPSOHPHQWDFLyQ�GH�
VLVWHPDV� GH FRQWURO� LQWHUQR� HQ� OD� IRUPD� SUHYLVWD� SRU� ODV� QRUPDV� OHJDOHV�
FRUUHVSRQGLHQWHV�
$57,&8/2����R�����9,*,/$1&,$�<�&21752/�'(�/$�$&7,9,'$'(6�'(�&216758&&,21�
<�(1$-(1$&,21�'(�,108(%/(6�'(67,1$'26�$�9,9,(1'$���/RV�FRQFHMRV�PXQLFLSDOHV�
HMHUFHUiQ� OD� YLJLODQFLD� \� FRQWURO� GH� OD� DFWLYLGDGHV� GH� FRQVWUXFFLyQ� \� HQDMHQDFLyQ� GH�
LQPXHEOHV� GHVWLQDGRV� � D� YLYLHQGD�� GH� TXH� WUDWD� HO� QXPHUDO� �R�� GHO� DUWtFXOR� ���� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD��GHQWUR�GH�ORV�OtPLWHV�VHxDODGRV�DO�UHVSHFWR�SRU�ODV�GLVSRVLFLRQHV�
OHJDOHV�\�UHJODPHQWDULDV YLJHQWHV�

3$5$*5$)2�75$16,725,2��(O�HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO�GH�TXH�
WUDWD� HVWH� DUWtFXOR� VH� OOHYDUi� D� FDER� SRU� SDUWH� GH� ORV� PXQLFLSLRV� GHVSXpV� GH�
WUDQVFXUULGRV�VHLV�����PHVHV�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\��WpUPLQR�GHQWUR�GHO�FXDO�
OD� 6XSHULQWHQGHQFLD� GH� 6RFLHGDGHV� WUDVODGDUi� D� ORV� PXQLFLSLRV� ORV� GRFXPHQWRV�
UHODWLYRV� D� WDOHV� IXQFLRQHV� H� LPSDUWLUi� OD� FDSDFLWDFLyQ� � TXH� ODV� DXWRULGDGHV� GH� pVWRV�
UHTXLHUDQ�SDUD�HO�FDEDO�FXPSOLPLHQWR�GH�ODV�PLVPDV�
$57,&8/2����R� $8725,'$'�&,9,/��3DUD�HIHFWRV�GH�� OR�SUHYLVWR�HQ�HVWD�OH\��VH�HQWLHQGH�
SRU� DXWRULGDG� FLYLO� OD� FDSDFLGDG� OHJDO� \� UHJODPHQWDULD�TXH�RVWHQWD�XQ�HPSOHDGR�RILFLDO� SDUD�
FXDOTXLHUD�GH�ODV�VLJXLHQWHV�DWULEXFLRQHV�
����(MHUFHU�HO�SRGHU�S~EOLFR�HQ�IXQFLyQ�GH�PDQGR�SDUD�XQD�ILQDOLGDG�SUHYLVWD�HQ�HVWD�OH\��TXH�
REOLJD� DO� DFDWDPLHQWR� GH� ORV� SDUWLFXODUHV� \� HQ� FDVR� GH� GHVREHGLHQFLD�� FRQ� IDFXOWDG� GH� OD�
FRPSXOVLyQ�R�GH�OD�FRDFFLyQ�SRU�PHGLR�GH�OD�IXHU]D�S~EOLFD�
����1RPEUDU�\�UHPRYHU�OLEUHPHQWH�ORV�HPSOHDGRV�GH�VX�GHSHQGHQFLD��SRU�Vt�R�SRU GHOHJDFLyQ�



3iJLQD��� GH���

����6DQFLRQDU�D�ORV�HPSOHDGRV�FRQ�VXVSHQVLRQHV��PXOWDV�R�GHVWLWXFLRQHV�
$57,&8/2����R� $8725,'$'�32/,7,&$��(V�OD�TXH�HMHUFH�HO�DOFDOGH��FRPR�
MHIH� GHO� PXQLFLSLR�� 'HO� PLVPR�PRGR�� ORV� VHFUHWDULRV� GH� OD� DOFDOGtD� \� MHIHV� GH�
GHSDUWDPHQWR� DGPLQLVWUDWLYR�� FRPR� PLHPEURV� GHO� JRELHUQR� PXQLFLSDO�� HMHUFHQ�
FRQ�HO�DOFDOGH�OD�DXWRULGDG�SROtWLFD�
7DO�DXWRULGDG�WDPELpQ�VH�SUHGLFD�GH�TXLHQHV�HMHU]DQ�WHPSRUDOPHQWH�ORV�FDUJRV�VHxDODGRV�HQ�
HVWH�DUWtFXOR�
$57,&8/2����R�� � � � ',5(&&,21�$'0,1,675$7,9$��(VWD� IDFXOWDG� DGHPiV� GHO� DOFDOGH�� OD�
HMHUFHQ�ORV�VHFUHWDULRV�GH�OD�DOFDOGtD��ORV�MHIHV�GH�GHSDUWDPHQWR�DGPLQLVWUDWLYR�\�ORV�JHUHQWHV�
R� MHIHV� GH� ODV� HQWLGDGHV� GHVFHQWUDOL]DGDV�� \� ORV� MHIHV� GH� � ODV� XQLGDGHV� DGPLQLVWUDWLYDV�
HVSHFLDOHV��FRPR�VXSHULRUHV�GH�ORV�FRUUHVSRQGLHQWHV�VHUYLFLRV�PXQLFLSDOHV�
7DPELpQ� FRPSUHQGH� D� ORV� HPSOHDGRV� RILFLDOHV� DXWRUL]DGRV� SDUD� FHOHEUDU� FRQWUDWRV� R�
FRQYHQLRV��RUGHQDU�JDVWRV�FRQ�FDUJR�D�IRQGRV�PXQLFLSDOHV��FRQIHULU�FRPLVLRQHV��OLFHQFLDV�QR�
UHPXQHUDGDV��GHFUHWDU�YDFDFLRQHV�\�VXVSHQGHUODV��SDUD� WUDVODGDU�KRUL]RQWDO�R�YHUWLFDOPHQWH�
ORV� IXQFLRQDULRV� VXERUGLQDGRV�� UHFRQRFHU� KRUDV� H[WUDV�� YLQFXODU� SHUVRQDO� VXSHUQXPHUDULR� R�
ILMDUOH�QXHYD�VHGH�DO�SHUVRQDO�GH�SODQWD��D�ORV�IXQFLRQDULRV�TXH�KDJDQ�SDUWH�GH�ODV�XQLGDGHV�
GH�FRQWURO�LQWHUQR�\�TXLHQHV�OHJDO�R�UHJODPHQWDULDPHQWH�WHQJDQ�IDFXOWDGHV�SDUD�LQYHVWLJDU�ODV�
IDOWDV�GLVFLSOLQDULDV�

$57,&8/2����R��$8725,'$'�0,/,7$5��$�ILQ�GH�GHWHUPLQDU�ODV�LQKDELOLGDGHV�SUHYLVWDV�SRU�
HVWD�OH\��VH�HQWLHQGH�SRU�DXWRULGDG�PLOLWDU�OD�TXH�RVWHQWDQ�ORV�RILFLDOHV�HQ�VHUYLFLR�DFWLYR�GH�ODV�
)XHU]DV�0LOLWDUHV�\�ORV�VXERILFLDOHV�FRQ�HO�UDQJR�GH�FRPDQGDQWHV�HQ�HO�PXQLFLSLR�
3DUD�HIHFWRV�GH�HVWH�DUWtFXOR���HO�PLOLWDU�GHEH�KDEHU�HVWDGR�XELFDGR�HQ�HO�PXQLFLSLR�SRU�YLUWXG�
GH�RUGHQ�VXSHULRU�SRU�HVSDFLR�GH�FXDQGR�PHQRV�WUHV�PHVHV�R�GHQWUR�GHO�PHV�DQWHULRU�D�ODV�
HOHFFLRQHV�GH�TXH�VH�WUDWH�

$57,&8/2� ���R�� &$/,'$'(6� '(� /26� 6(59,'25(6� 38%/,&26� $XWRUL]DVH� D� ORV�
FRQFHMRV�PXQLFLSDOHV�SDUD�TXH�HVWDEOH]FDQ�HO�UpJLPHQ�GH�FDOLGDGHV�QHFHVDULR�SDUD�ORV�
HPSOHDGRV� S~EOLFRV� GH� ORV� PXQLFLSLRV�� 1R� REVWDQWH�� HO� *RELHUQR� 1DFLRQDO� SRGUi�
GHWHUPLQDU�FDOLGDGHV�\�UHTXLVLWRV�SDUD� � ORV�IXQFLRQDULRV�HQFDUJDGRV�GH�GHWHUPLQDGRV�
VHUYLFLRV�S~EOLFRV�GH�ORV�TXH�OH�DVLJQH�DO�PXQLFLSLR�OD�UHVSHFWLYD�/H\�RUJiQLFD�

$57,&8/2� ���R�� � � � &219(1,26� )5217(5,=26�� /RV� DOFDOGHV� GH� ORV� PXQLFLSLRV�
XELFDGRV� HQ� � ]RQD� � GH� IURQWHUD� SRGUiQ�� � GHQWUR� GH� ORV� SUHFLVRV� OtPLWHV� GH� ODV�
FRPSHWHQFLDV� TXH� D� HOORV� � OHV� FRUUHVSRQGH�� FRQYHQLU� FRQ� ODV� DXWRULGDGHV� GH� ODV�
HQWLGDGHV� WHUULWRULDOHV� GH� LJXDO� QLYHO� GHO� SDtV� YHFLQR�� SURJUDPDV� GH� FRRSHUDFLyQ� H�
LQWHJUDFLyQ��GLULJLGRV�D� IRPHQWDU�HO�GHVDUUROOR�FRPXQLWDULR�� OD�SUHVWDFLyQ�GH�VHUYLFLRV�
S~EOLFRV�\�OD�SUHVHUYDFLyQ�GHO�DPELHQWH�
'HQWUR�GH�ORV�RFKR�GtDV�����VLJXLHQWHV�D�OD�FHOHEUDFLyQ�GH�ORV�FRQYHQLRV��ORV�DOFDOGHV�
HQYLDUiQ�FRSLD�GHO�UHVSHFWLYR�FRQYHQLR�DO�0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�



3iJLQD��� GH���

$57,&8/2� ���R� ',675,726�� � (Q� FXDQWR� � QR� SXJQH� FRQ� ODV� OH\HV�
HVSHFLDOHV��OD�SUHVHQWH�OH\�VH�DSOLFDUi�D�ORV�GLVWULWRV�

$57,&8/2� ���R�� � � � 5(*,0(1� ',6&,3/,1$5,2�� � 0LHQWUDV� VH� H[SLGH� HO�
UpJLPHQ� GLVFLSOLQDULR� SDUD� ORV� VHUYLGRUHV� \� HPSOHDGRV� S~EOLFRV� GHO�
PXQLFLSLR�� DGHPiV� GH� ODV� OH\HV� YLJHQWHV�� OH� VHUi� DSOLFDGR� HO� HVWDWXWR�
HVWDEOHFLGR�HQ�OD�OH\����GH������\�VXV�GHFUHWRV�UHJODPHQWDULRV�VREUH�DGPLQLVWUDFLyQ�GH�
SHUVRQDO�\�UpJLPHQ�GLVFLSOLQDULR�SDUD�ORV�HPSOHDGRV�S~EOLFRV�GH�OD�5DPD�(MHFXWLYD�GHO�
2UGHQ�1DFLRQDO��FXDQGR�SRU�VX�QDWXUDOH]D�OHV�UHVXOWH�DSOLFDEOH�

$57,&8/2� ���R�� � � � (O� *RELHUQR� 1DFLRQDO� GLVSRQGUi� OR� SHUWLQHQWH� SDUD� TXH�� GH�
FRQIRUPLGDG�FRQ� OD� OH\����GH�������HQ�XQ� ODSVR�QR�PD\RU�D�WUHV�PHVHV�D�SDUWLU�GH� OD�
YLJHQFLD�GH�OD�SUHVHQWH�OH\��OD�(VFXHOD�6XSHULRU�GH�$GPLQLVWUDFLyQ�3~EOLFD�(6$3�FRPR�
8QLYHUVLGDG� GHO� (VWDGR� HVSHFLDOL]DGD� HQ� OD� PDWHULD�� DGHFXH� VX� HVWDWXWR� EiVLFR��
HVWUXFWXUD�RUJiQLFD��SODQWD�GH�SHUVRQDO�\�HVFDOD�VDODULDO��D� ORV�UHTXHULPLHQWRV�TXH�HQ�
FXDQWR�D�LQYHVWLJDFLyQ��DVHVRUtD��FDSDFLWDFLyQ��IRUPDFLyQ�SURIHVLRQDO�\�WHFQROyJLFD�GH�
ORV�VHUYLGRUHV�S~EOLFRV��HQ�VXV�GLIHUHQWHV�QLYHOHV�PXQLFLSDO��GHSDUWDPHQWDO�\�QDFLRQDO��
WHQJDQ�ORV�HQWHV�WHUULWRULDOHV�SDUD�HO�GHVDUUROOR�GH�HVWD�/H\�

$57,&8/2����R�����25*$12�'(�&2168/7$���/D�)HGHUDFLyQ�&RORPELDQD�GH�0XQLFLSLRV��
VHUi� yUJDQR� GH� FRQVXOWD� HQ� DTXHOORV� WHPDV� TXH� LQWHUHVHQ� D� OD� RUJDQL]DFLyQ� \�
IXQFLRQDPLHQWR�GH�ORV�PXQLFLSLRV�

$57,&8/2����R��)81&,21(6�'(/�,*$&� 3DUD�ORV�HIHFWRV�GHO�DUWtFXOR����GH�OD�OH\���GH�
������HO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L�� ,*$&� WHQGUi�XQ�SOD]R�LPSURUURJDEOH�GH�
WUHLQWD������GtDV�FDOHQGDULR��FRQWDGRV�GHVGH�OD�IHFKD�GH�OD�UDGLFDFLyQ�GH�OD�UHVSHFWLYD�
VROLFLWXG�SRU�SDUWH�GHO�UHSUHVHQWDQWH�OHJDO�GH�OD�HQWLGDG�WHUULWRULDO��(O�LQFXPSOLPLHQWR�GH�
HVWD�QRUPD�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�GHO�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��VHUi�
FDXVDO�GH�PDOD�FRQGXFWD��

$57,&8/2� ���R�� � � � )$&8/7$'(6� (;75$25',1$5,$6��5HYtVWHVH� DO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD� GH� � SUHFLVDV� IDFXOWDGHV� H[WUDRUGLQDULDV� SDUD� TXH�� HQ� HO� SOD]R� GH� VHLV� ����
PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� SURPXOJDFLyQ� GH� HVWD� /H\�� SURFHGD� D� FRPSLODU� ODV�
GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV� \� OHJDOHV� YLJHQWHV� SDUD� OD� RUJDQL]DFLyQ� \� HO�
IXQFLRQDPLHQWR�GH�ORV PXQLFLSLRV�
3DUD�HVWH�HIHFWR��VH�SRGUi�UHRUGHQDU�OD�QXPHUDFLyQ�GH�ODV�GLIHUHQWHV�QRUPDV�\�HOLPLQDU�
DTXHOODV�TXH�VH�HQFXHQWUHQ�UHSHWLGDV�R�GHURJDGDV�
$57,&8/2����R�� � &20,6,21�$6(625$� 3DUD�HO�HMHUFLFLR�GH� ODV� IDFXOWDGHV�D�TXH�VH�
UHILHUH�HO�DUWtFXOR�DQWHULRU��HO�*RELHUQR�LQWHJUDUi�XQD�FRPLVLyQ�DVHVRUD�FRQIRUPDGD�SRU�
�
D��� 8Q� 6HQDGRU� \� XQ� 5HSUHVHQWDQWH� HOHJLGRV� � SRU� ODV� &RPLVLRQHV� 3ULPHUDV�
&RQVWLWXFLRQDOHV� 3HUPDQHQWHV�� R� HQ� VX� UHFHVR�� SRU� ODV� FRUUHVSRQGLHQWHV� 0HVDV�



3iJLQD��� GH���

'LUHFWLYDV�
E���8Q�UHSUHVHQWDQWH�GH�OD )HGHUDFLyQ�&RORPELDQD�GH�0XQLFLSLRV�
F���'RV�����PLHPEURV�GH�OD�6DOD�GH�&RQVXOWD�GHO�&RQVHMR�GH�(VWDGR��

$57,&8/2����R�����,1)250(�$/�&�1*5(62� (O�3UHVLGHQWH�GDUi�
FXHQWD� DO� &RQJUHVR�� GHQWUR� GH� ORV� WUHLQWD� GtDV� VLJXLHQWHV� DO� YHQFLPLHQWR� GH� ODV�
IDFXOWDGHV�H[WUDRUGLQDULDV�TXH�HVWD�OH\�RWRUJD��GHO�XVR�TXH�KDJD�GH�HOODV�\�DFRPSDxDUi�
VX�LQIRUPH�HO�WH[WR�GH�ORV�GHFUHWRV�H[WUDRUGLQDULRV�TXH�GLFWH�

$57,&8/2� ���R�� )$&8/7$'(6� (;75$25',1$5,$6� 5HYtVWHVH� DO� 3UHVLGHQWH� GH� OD�
5HS~EOLFD�GH�SUHFLVDV�IDFXOWDGHV�H[WUDRUGLQDULDV�SDUD�TXH��HQ�HO�SOD]R�GH�GRV�PHVHV��
FRQWDGRV� D� SDUWLU� GH� OD� SURPXOJDFLzQ� GH� HVWD� OH\�� SURFHGD� D� ILMDU� OtPLWHV� D� ODV�
DSURSLDFLRQHV�GHVWLQDGDV�D�JDVWRV�GH�IXQFLRQDPLHQWR�GH�ODV�FRQWUDORUtDV�\�SHUVRQHUtDV�
GLVWULWDOHV�\�PXQLFLSDOHV�
3DUD�HO�HMHUFLFLR�GH�HVWDV�IDFXOWDGHV��VH�LQWHJUDUi�XQD�FRPLVLyQ�FX\R�FRQFHSWR�GHEHUi�
VHU�WHQLGR�HQ�FXHQWD�SRU�HO�*RELHUQR�1DFLRQDO�\�HVWDUi�FRQIRUPDGD�DVt�
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