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/RV�(VWDGRV�&RQWUDWDQWHV�

5HFRQRFLHQGR TXH��OD��IDXQD�\�OD�IORUD��VLOYHVWUHV���HQ��VXV
QXPHURVDV���EHOODV�\�YDULDGDV�IRUPDV�FRQVWLWX\HQ�XQ��HOHPHQWR
LUUHPSOD]DEOH�GH�ORV�VLVWHPDV�QDWXUDOHV�GH�OD�WLHUUD���WLHQHQ
TXH�VHU�SURWHJLGDV�SDUD�HVWD�JHQHUDFLyQ�\�ODV�YHQLGHUDV�

&RQVFLHQWHV��GHO��FUHFLHQWH��YDORU��GH��OD��IDXQD���\���IORUD
VLOYHVWUHV��GHVGH��ORV�SXQWRV�GH�YLVWD�HVWpWLFR���FLHQWtILFR�
FXOWXUDO��UHFUHDWLYR�\�HFRQyPLFR�

5HFRQRFLHQGR�TXH�ORV�S>SXHEORV�\�(VWDGRV�VRQ�\�GHEHQ�VHU��ORV
PHMRUHV�SURWHFWRUHV�GH�VX�IDXQD�\�IORUD�VLOYHVWUHV�

5HFRQRFLHQGR��DGHPiV��TXH��OD��FRRSHUDFLyQ��LQWHUQDFLRQDO��HV
HVHQFLDO��SDUD�OD�SURWHFFLyQ�GH�FLHUWDV�HVSHFLHV�GH��IDXQD��\
IORUD��VLOYHVWUHV�FRQWUD�VX�H[SORWDFLyQ�H[FHVLYD�PHGLDQWH��HO
FRPHUFLR�LQWHUQDFLRQDO�

&RQYHQFLGRV��GH�OD�XUJHQFLD GH�DGRSWDU�PHGLGDV��DSURSLDGDV��D
HVWH�ILQ�

+DQ�DFRUGDGR�OR�VLJXLHQWH�

$57,&8/2��
'HILQLFLRQHV�

3DUD��ORV��ILQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ��\��VDOYR��TXH��HO
FRQWH[WR�LQGLTXH�RWUD�FRVD�

D���³(VSHFLHV´�VLJQLILFD�WRGD�HVSHFLH��VXEHVSHFLH�R�SREODFLyQ
JHRJUiILFDPHQWH�DLVODGD�GH�XQD�X�RWUD�

E��³(VSHFtPHQ´�VLJQLILFD�

L��WRGR�DQLPDO�R�SODQWD��YLYR�R�PXHUWR�
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LL���HQ��HO�FDVR�GH�XQ�DQLPDO�GH�XQD�HVSHFLH��LQFOXLGD
HQ��ORV��$SpQGLFHV�,�\�,,��FXDOTXLHU�SDUWH�R��GHULYDGR
IiFLOPHQWH�LGHQWLILFDEOH��HQ�HO�FDVR�GH�XQ��DQLPDO��GH
XQD��HVSHFLH��LQFOXLGD�HQ�HO�$SpQGLFH��,,,���FXDOTXLHU
SDUWH��R��GHULYDGR�IiFLOPHQWH�LGHQWLILFDEOH��TXH��KD\D
VLGR��HVSHFLILFDGR�HQ�HO�$SpQGLFH�,,,��HQ��UHODFLyQ��D
GLFKD�HVSHFLH�
LLL����HQ���HO��FDVR��GH��XQD��SODQWD���SDUD��HVSHFLHV
LQFOXLGDV��HQ��HO��$SpQGLFH��,���FXDOTXLHU���SDUWH���R
GHULYDGR��IiFLOPHQWH�LGHQWLILFDEOH���\��SDUD��HVSHFLHV
LQFOXLGDV��HQ�ORV�$SpQGLFHV�,,�\�,,,��FXDOTXLHU��SDUWH
R��GHULYDGR��IiFLOPHQWH�LGHQWLILFDEOH�HVSHFLILFDGR��HQ
GLFKRV�$SpQGLFHV�HQ�UHODFLyQ�FRQ�GLFKD�HVSHFLH�

F�����³&RPHUFLR�����VLJQLILFD���H[SRUWDFLyQ����UHH[SRUWDFLyQ�
LPSRUWDFLyQ�H�LQWURGXFFLyQ�SURFHGHQWH�GHO�PDU�

G���³5HH[SRUWDFLyQ´�OD�H[SRUWDFLyQ�GH�WRGR�HVSHFtPHQ�TXH�KD\D
VLGR�SUHYLDPHQWH�LPSRUWDGR�

H��³,QWURGXFFLyQ�SURFHGHQWH�GHO�PDU´�VLJQLILFD�HO�WUDVODGR��D
XQ��(VWDGR�GH�HVSHFtPHQHV�GH�FXDOTXLHU�HVSHFLH�FDSWXUDGRV��HQ
HO�PHGLR�PDULQR�IXHUD�GH�OD�MXULVGLFFLyQ�GH�FXDOTXLHU�(VWDGR�

I���³$XWRULGDG�FLHQWtILFD´�VLJQLILFD�XQD�DXWRULGDG�FLHQWtILFD
QDFLRQDO�GHVLJQDGD�GH�DFXHUGR�FRQ�HO�DUWtFXOR�,;�

J����³$XWRULGDG���DGPLQLVWUDWLYD´��VLJQLILFD��XQD���DXWRULGDG
DGPLQLVWUDWLYD�QDFLRQDO�GHVLJQDGD�GH�DFXHUGR�FRQ�HO��DUWtFXOR
,;�

K���³3DUWH´ VLJQLILFD�XQ�(VWDGR�SDUD��HO��FXDO��OD��SUHVHQWH
&RQYHQFLyQ�KD�HQWUDGR�HQ�YLJRU�

$57,&8/2�,,
3ULQFLSLRV�)XQGDPHQWDOHV�

����(O��$SpQGLFH�,�LQFOXLUi�WRGDV�ODV�HVSHFLHV�HQ�SHOLJUR��GH
H[WLQFLyQ�TXH�VRQ�R�SXHGHQ�VHD�DIHFWDGDV�SRU�HO�FRPHUFLR���(O
FRPHUFLR�HQ�HVSHFtPHQHV�GH�HVWDV�HVSHFLHV�GHEHUi�HVWDU�VXMHWR
D��XQD��UHJODPHQWDFLyQ�SDUWLFXODUPHQWH�HVWULFWD�D�ILQ��GH��QR
SRQHU��HQ��SHOLJUR�D~Q�PD\RU�VX�VXSHUYLYHQFLD�\�VH�DXWRUL]DUi
VRODPHQWH�EDMR�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�

���(O�$SpQGLFH�,,�LQFOXLUi�

D���7RGDV��ODV�HVSHFLHV�TXH��VL�ELHQ�HQ�OD��DFWXDOLGDG
QR���VH���HQFXHQWUDQ��QHFHVDULDPHQWH��HQ��SHOLJUR���GH
H[WLQFLyQ��SRGUtDQ�OOHJDU�D�HVD�VLWXDFLyQ�D�PHQRV��TXH
HO��FRPHUFLR��HQ�HVSHFtPHQHV�GH�GLFKDV� HVSHFLHV��HVWp
VXMHWR��D�XQD�UHJODPHQWDFLyQ�HVWULFWD�D�ILQ�GH��HYLWDU
XWLOL]DFLyQ�LQFRPSDWLEOH�FRQ�VX�VXSHUYLYHQFLD��\

E����$TXHOODV��RWUDV��HVSHFLHV��QR��DIHFWDGDV��SRU��HO
FRPHUFLR�����TXH���WDPELpQ���GHEHUiQ����VXMHWDUVH����D
UHJODPHQWDFLyQ��FRQ��HO��ILQ��GH��SHUPLWLU��XQ��HILFD]
FRQWURO��GHO�FRPHUFLR�HQ�ODV�HVSHFLHV�D�TXH�VH�UHILHUH
HO�VXESiUUDIR�D��GHO�SUHVHQWH�SiUUDIR�

���(O�$SpQGLFH�,,,�LQFOXLUi�WRGDV�ODV�HVSHFLHV�TXH�FXDOTXLHUD
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GH���ODV���3DUWHV��PDQLILHVWH��TXH� VH��KDOODQ��VRPHWLGDV���D
UHJODPHQWDFLyQ��GHQWUR�GH�VX�MXULVGLFFLyQ�FRQ��HO��REMHWR��GH
SUHYHQLU��R��UHVWULQJLU�VX�H[SORWDFLyQ��\��TXH��QHFHVLWDQ��OD
FRRSHUDFLyQ�GH�RWUDV�3DUWHV�HQ�HO�FRQWURO�GH�VX�FRPHUFLR�

����/DV��3DUWHV��QR�SHUPLWLUiQ�HO�FRPHUFLR�GH�HVSHFtPHQHV��GH
HVSHFLHV��LQFOXLGDV�HQ�ORV�$SpQGLFHV�,��,,�\�,,,��H[FHSWR��GH
DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�

$57,&8/2�,,,
5HJODPHQWDFLyQ�GHO�&RPHUFLR�HQ�HVSHFtPHQHV�GH�(VSHFLHV

LQFOXLGDV�HQ�HO�$SpQGLFH�,�

����7RGR�FRPHUFLR�HQ�HVSHFtPHQHV�GH�HVSHFLHV�LQFOXLGDV�HQ��HO
$SpQGLFH��,�VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV
GHO�SUHVHQWH�DUWtFXOR�

����/D��H[SRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,�UHTXHULUi�OD�SUHYLD��FRQFHVLyQ��\
SUHVHQWDFLyQ�GH�XQ�SHUPLVR�GH�H[SRUWDFLyQ��HO�FXDO�~QLFDPHQWH
VH�FRQFHGHUi�XQD�YH]�VDWLVIHFKRV�ORV�VLJXLHQWHV�UHTXLVLWRV�

D����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
H[SRUWDFLyQ��KD\D�PDQLIHVWDGR�TXH�HVD��H[SRUWDFLyQ��QR
SHUMXGLFDUi�OD�VXSHUYLYHQFLD�GH�GLFKD�HVSHFLH�

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ��KD\D�YHULILFDGR�TXH�HO�HVSpFLPHQ��QR��IXH
REWHQLGR��HQ��FRQWUDYHQFLyQ�GH�OD�OHJLVODFLyQ��YLJHQWH
HQ��GLFKR�(VWDGR�VREUH�OD�SURWHFFLyQ�GH�OD�IDXQD�\��VX
IORUD�

F���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ��KD\D�YHULILFDGR�TXH�WRGR��HVSpFLPHQ��YLYR
VHUi��FRQGLFLRQDGR�\�WUDQVSRUWDGR��GH��PDQHUD��TXH��VH
UHGX]FD��DO�PtQLPR�HO�ULHVJR�GH�KHULGDV��GHWHULRUR��HQ
VX�VDOXG�R�PDOWUDWR��\

G���4XH��XQD��DXWRULGDG�$GPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ���KD\D��YHULILFDGR��TXH��XQ���SHUPLVR���GH
LPSRUWDFLyQ�SDUD�HO�HVSHFtPHQ�KD�VLGR�FRQFHGLGR�

����/D��LPSRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,�UHTXHULUi�OD�SUHYLD��FRQFHVLyQ��\
SUHVHQWDFLyQ�GH�XQ�SHUPLVR�GH�LPSRUWDFLyQ�\�GH�XQ�SHUPLVR��GH
H[SRUWDFLyQ��R��FHUWLILFDGR�GH�UHH[SRUWDFLyQ��(O��SHUPLVR��GH
LPSRUWDFLyQ��~QLFDPHQWH�VH�FRQFHGHUi�XQD�YH]��VDWLVIHFKRV��GH
ORV�VLJXLHQWHV�UHTXLVLWRV�

D����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
LPSRUWDFLyQ��KD\D��PDQLIHVWDGR�TXH��ORV��ILQHV��GH��OD
LPSRUWDFLyQ��QR�VHUiQ�HQ�SHUMXLFLR�GH�OD�VXSHUYLYHQFLD
GH�GLFKD�HVSHFLH�

E����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
LPSRUWDFLyQ��KD\D��YHULILFDGR��TXH��TXLHQ��VH��SURSRQH
UHFLELU��XQ�HVSHFtPHQ�YLYR�OR�SRGUi�DOEHUJDU�\��FXLGDU
DGHFXDGDPHQWH��\

F���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
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LPSRUWDFLyQ�KD\D�YHULILFDGR�TXH�HO�HVSHFtPHQ��QR��VHUi
XWLOL]DGR�SDUD�ILQHV�SULPRUGLDOPHQWH�FRPHUFLDOHV�

����/D��UHH[SRUWDFLyQ�GH�FXDOTXLHU�HVSHFtPHQ�GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,�UHTXHULUi�OD�SUHYLD��FRQFHVLyQ��\
SUHVHQWDFLyQ��GH��XQ��FHUWLILFDGR�GH��UHH[SRUWDFLyQ��HO��FXDO
~QLFDPHQWH��VH��FRQFHGHUi�XQD�YH]�VDWLVIHFKRV�ORV��VLJXLHQWHV
UHTXLVLWRV�

D���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
UHH[SRUWDFLyQ��KD\D�YHULILFDGR�TXH��HO��HVSHFtPHQ��IXH
LPSRUWDGR���HQ���GLFKR��(VWDGR���GH���FRQIRUPLGDG���GH
FRQIRUPLGDG��FRQ��ODV��GLVSRVLFLRQHV��GH��OD��SUHVHQWH
&RQYHQFLyQ�

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
UHH[SRUWDFLyQ�KD\D�YHULILFDGR�TXH�WRGR�HVSHFtPHQ��YLYR
VHUi��DFRQGLFLRQDGR�\�WUDQVSRUWDGR�GH��PDQHUD��TXH��VH
UHGX]FD��DO�PtQLPR�HO�ULHVJR�GH�KHULGDV��GHWHULRUR��HQ
VX�VDOXG�R�PDOWUDWR��\

F���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
UHH[SRUWDFLyQ�KD\D�YHULILFDGR�TXH�WRGR�XQ��SHUPLVR��GH
LPSRUWDFLyQ��SDUD��FXDOTXLHU�HVSHFtPHQ��YLYR��KD��VLGR
FRQFHGLGR�

����/D�LQWURGXFFLyQ�SURFHGHQWH�GHO�PDU�GH�FXDOTXLHU�HVSHFtPHQ
GH��XQD�HVSHFLH�LQFOXLGD�HQ�HO�$SpQGLFH�,�UHTXHULUi�OD�SUHYLD
FRQFHVLyQ��GH��XQ��FHUWLILFDGR��H[SHGLGR��SRU��XQD��DXWRULGDG
DGPLQLVWUDWLYD��GHO��(VWDGR��GH�LQWURGXFFLyQ���8QLFDPHQWH��VH
FRQFHGHUi��FHUWLILFDGR��XQD��YH]�VDWLVIHFKRV��ORV��VLJXLHQWHV
UHTXLVLWRV�

D����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
LQWURGXFFLyQ KD\D�PDQLIHVWDGR�TXH�OD�LQWURGXFFLyQ��QR
SHUMXGLFDUi�OD�VXSHUYLYHQFLD�GH�GLFKD�HVSHFLH�

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
LQWURGXFFLyQ��KD\D��YHULILFDGR�TXH��TXLHQ��VH��SURSRQH
UHFLELU��XQ�HVSHFtPHQ�YLYR�OR�SRGUi�DOEHUJDU�\��FXLGDU
DGHFXDGDPHQWH��\

F���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
LQWURGXFFLyQ�KD\D�YHULILFDGR�TXH�HO�HVSHFtPHQ�QR��VHUi
XWLOL]DGR�SDUD�ILQHV�SULPRUGLDOPHQWH�FRPHUFLDOHV�

$57,&8/2�,9
5HJODPHQWDFLyQ�GHO�FRPHUFLR�GH�HVSHFtPHQHV�GH�HVSHFLHV

LQFOXLGDV�HQ�HO�$SpQGLFH�,,�

����7RGR�FRPHUFLR�HQ�HVSHFtPHQHV�GH�HVSHFLHV�LQFOXLGDV�HQ��HO
$SpQGLFH�,,�VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV
GHO�SUHVHQWH�DUWtFXOR�

����/D��H[SRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,,�UHTXHULUi�OD�SUHYLD�FRQFHVLyQ��\
SUHVHQWDFLyQ�GH�XQ�SHUPLVR�GH�H[SRUWDFLyQ��HO�FXDO�~QLFDPHQWH
VH�FRQFHGHUi�XQD�YH]�VDWLVIHFKRV�ORV�VLJXLHQWHV�UHTXLVLWRV�

D����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
H[SRUWDFLyQ��KD\D�PDQLIHVWDGR�TXH�HVWD�H[SRUWDFLyQ��QR
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SHUMXGLFDUi�OD�VXSHUYLYHQFLD�GH�HVD�HVSHFLH�

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ��KD\D�YHULILFDGR�TXH�HO�HVSHFtPHQ��QR��IXH
REWHQLGR��HQ��FRQWUDYHQFLyQ�GH�OD�OHJLVODFLyQ��YLJHQWH
HQ��GLFKR��(VWDGR�VREUH�OD�SURWHFFLyQ�GH��VX��IDXQD��\
IORUD��\

F���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
([SRUWDFLyQ��KD\D�YHULILFDGR�TXH�WRGR��HVSHFtPHQ��YLYR
VHUi��DFRQGLFLRQDGR�\�WUDQVSRUWDGR�GH��PDQHUD��TXH��VH
UHGX]FD��DO�PtQLPR�HO�ULHVJR�GH�KHULGDV��GHWHULRUR��HQ
VX�VDOXG�R�PDOWUDWR�

����8QD��DXWRULGDG��FLHQWtILFD�GH��FDGD��3DUWH��YLJLODUi��ORV
SHUPLVRV��GH��H[SRUWDFLyQ��H[SHGLGRV��SRU� HVH��(VWDGR���SDUD
HVSHFtPHQHV��GH��HVSHFLHV�LQFOXLGDV�HQ��HO��$SpQGLFH��,,��ODV
H[SRUWDFLRQHV��HIHFWXDGDV�GH�GLFKRV�HVSHFtPHQHV���&XDQGR��XQD
DXWRULGDG���FLHQWtILFD��GHWHUPLQH��TXH��OD���H[SRUWDFLyQ���GH
HVSHFtPHQHV��GH�FXDOTXLHUD�GH�HVDV�HVSHFLHV�GHEH�OLPLWDUVH��D
ILQ��GH��FRQVHUYDUOD���D�WUDYpV�GH�VX�KiELWDW���HQ��XQ��QLYHO
FRQVFLHQWH�FRQ�VX�SDSHO�HQ�ORV�HFRVLVWHPDV�GRQGH�VH��KDOOD��\
HQ��XQ�QLYHO�VXILFLHQWHPHQWH�VXSHULRU�D�DTXHO�HQ�HO�FXDO��HVD
HVSHFLH�VHUtD�VXVFHSWLEOH�GH�LQFOXVLyQ�HQ�HO�$SpQGLFH��,���OD
DXWRULGDG�FLHQWtILFD�FRPXQLFDUi�D�OD�DXWRULGDG�DGPLQLVWUDWLYD
FRPSHWHQWH�ODV�PHGLGDV�DSURSLDGDV�D�WRPDUVH��D�ILQ�GH�OLPLWDU
OD��FRQFHVLyQ�GH�SHUPLVRV�GH�H[SRUWDFLyQ�SDUD�HVSHFtPHQHV��GH
GLFKD�HVSHFLH�

����/D LPSRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,,�UHTXHULUi�OD�SUHYLD�SUHVHQWDFLyQ
GH���XQ��SHUPLVR��GH��H[SRUWDFLyQ��R��GH��XQ��FHUWLILFDGR��GH
UHH[SRUWDFLyQ�

����/D��UHH[SRUWDFLyQ�GH�FXDOTXLHU�HVSHFtPHQ�GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,,�UHTXHULUi�OD�SUHYLD�FRQFHVLyQ��\
SUHVHQWDFLyQ��GH��XQ��FHUWLILFDGR�GH�UHH[SRUWDFLyQ���HO��FXDO
~QLFDPHQWH��VH��FRQFHGHUi�XQD�YH]�VDWLVIHFKRV�ORV��VLJXLHQWHV
UHTXLVLWRV�

D���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
UHH[SRUWDFLyQ��KD\D�YHULILFDGR�TXH��HO��HVSHFtPHQ��IXH
LPSRUWDGR��HQ��GLFKR��(VWDGR�GH��FRQIRUPLGDG��FRQ��ODV
GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ��\

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
UHH[SRUWDFLyQ�KD\D�YHULILFDGR�TXH�WRGR�HVSHFtPHQ��YLYR
VHUi��DFRQGLFLRQDGR�\�WUDQVSRUWDGR�GH��PDQHUD��TXH��VH
UHGX]FD��DO�PtQLPR�HO�ULHVJR�GH�KHULGDV��GHWHULRUR��HQ
VX�VDOXG�R�PDOWUDWR�

����/D�LQWURGXFFLyQ�SURFHGHQWH�GHO�PDU�GH�FXDOTXLHU�HVSHFtPHQ
GH�XQD�HVSHFLH�LQFOXLGD�HQ�HO�$SpQGLFH�,,�UHTXHULUi�OD�SUHYLD
FRQFHVLyQ��GH��XQ��FHUWLILFDGR��H[SHGLGR��SRU��XQD��DXWRULGDG
DGPLQLVWUDWLYD��GHO��(VWDGR��GH�LQWURGXFFLyQ���8QLFDPHQWH��VH
FRQFHGHUi��FHUWLILFDGR��XQD��YH]�VDWLVIHFKRV��ORV��VLJXLHQWHV
UHTXLVLWRV�

D����4XH��XQD��DXWRULGDG��FLHQWtILFD��GHO��(VWDGR���GH
LQWURGXFFLyQ��KD\D�PDQLIHVWDGR�TXH�OD�LQWURGXFFLyQ��QR
SHUMXGLFDUi�OD�VXSHUYLYHQFLD�GH�GLFKD�HVSHFLH��\
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E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
LQWURGXFFLyQ��KD\D YHULILFDGR�TXH�FXDOTXLHU��HVSHFtPHQ
YLYR��VHUi�WUDWDGR�GH�PDQHUD�TXH�VH�UHGX]FD�DO��PtQLPR
HO��ULHVJR��GH��KHULGDV���GHWHULRUR��HQ��VX��VDOXG���R
PDOWUDWR�

����/RV��FHUWLILFDGRV�D�ORV�TXH�VH�UHILHUH�HO�SiUUDIR�����GHO
SUHVHQWH��DUWtFXOR��SRGUiQ� FRQFHGHUVH��SRU��SHUtRGR��TXH��QR
H[FHGDQ��GH�XQ�����DxR�SDUD�FDQWLGDGHV�WRWDOHV�GH�HVSHFtPHQHV
D���VHU���FDSWXUDGRV��HQ��WDOHV��SHUtRGRV���FRQ���HO���SUHYLR
DVHVRUDPLHQWR�GH�XQD�DXWRULGDG�FLHQWtILFD�TXH�KD\D�FRQVXOWDGR
FRQ��RWUDV��DXWRULGDGHV�FLHQWtILFDV QDFLRQDOHV�R��FXDQGR��VHD
DSURSLDGR��DXWRULGDGHV�FLHQWtILFDV�LQWHUQDFLRQDOHV�

$57,&8/2�9
5HJODPHQWDFLyQ�GHO�FRPHUFLR�GH�HVSHFtPHQHV�GH�HVSHFLHV

LQFOXLGDV�HQ�HO�$SpQGLFH�,,,�

����7RGR�FRPHUFLR�HQ�HVSHFtPHQHV�GH�HVSHFLHV�LQFOXLGDV�HQ��HO
$SpQGLFH���,,,���VH���UHDOL]DUi��GH���FRQIRUPLGDG���FRQ���ODV
GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�

����/D��H[SRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD�HQ�HO�$SpQGLFH�,,,�SURFHGHQWH�GH�XQD�(VWDGR��TXH��OD
KXELHUH��LQFOXLGR��HQ��GLFKR�$SpQGLFH���UHTXHULUi��OD��SUHYLD
FRQFHVLyQ��\��SUHVHQWDFLyQ�GH�XQ�SHUPLVR�GH��H[SRUWDFLyQ���HO
FXDO���~QLFDPHQWH��VH��FRQFHGHUi��XQD��YH]��VDWLVIHFKRV���ORV
VLJXLHQWHV�UHTXLVLWRV�

D���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ��KD\D�YHULILFDGR�TXH�HO�HVSHFtPHQ��QR��IXH
REWHQLGR��HQ��FRQWUDYHQFLyQ�GH�OD�OHJLVODFLyQ��YLJHQWH
HQ��GLFKR��(VWDGR�VREUH�OD�SURWHFFLyQ�GH��VX��IDXQD��\
IORUD��\

E���4XH��XQD��DXWRULGDG�DGPLQLVWUDWLYD�GHO��(VWDGR��GH
H[SRUWDFLyQ��KD\D�YHULILFDGR�TXH�WRGR��HVSHFtPHQ��YLYR
VHUi��DFRQGLFLRQDGR�\�WUDQVSRUWDGR�GH��PDQHUD��TXH��VH
UHGX]FD��DO�PtQLPR�HO�ULHVJR�GH�KHULGDV��GHWHULRUR��HQ
VX�VDOXG�R�PDOWUDWR�

����/D��LPSRUWDFLyQ��GH�FXDOTXLHU�HVSHFtPHQ��GH��XQD��HVSHFLH
LQFOXLGD��HQ��HO�$SpQGLFH�,,,�UHTXHULUi��VDOYR�HQ��ORV��FDVRV
SUHYLVWRV��HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR���OD��SUHYLD
SUHVHQWDFLyQ�GH�XQ�FHUWLILFDGR�GH�RULJHQ��\�GH�XQ�SHUPLVR��GH
H[SRUWDFLyQ�FXDQGR�OD�LPSRUWDFLyQ�SURYLHQH�GH�XQ��(VWDGR��TXH
KD�LQFOXLGR�HVD�HVSHFLH�HQ�HO�$SpQGLFH�,,,�

����(Q�HO�FDVR�GH�XQD�UHH[SRUWDFLyQ��XQ�FHUWLILFDGR�FRQFHGLGR
SRU��XQD�DXWRULGDG�DGPLQLVWUDWLYD�GHO�(VWDGR�GH�UHH[SRUWDFLyQ
HQ��HO��VHQWLGR�HQ�TXH�HO�HVSHFtPHQ�IXH�WUDQVIRUPDGR��HQ� HVH
(VWDGR���R��HVWi��VLHQGR�UHH[SRUWDGR��VHUi��DFHSWDGR��SRU��HO
(VWDGR�GH�LPSRUWDFLyQ��FRPR�SUXHED�GH�TXH�VH�KD�FXPSOLGR��FRQ
ODV��GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�UHVSHFWR�GH��HVH
HVSHFtPHQ�

$57,&8/2�9,
3HUPLVRV�\�FHUWLILFDGRV�



3iJLQD�� GH���

����3HUPLVRV�\�FHUWLILFDGRV�FRQFHGLGRV�GH�FRQIRUPLGDG�FRQ�ODV
GLVSRVLFLRQHV�GH�ORV�DUWtFXORV������\���GHEHUiQ��DMXVWDUVH��D
ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�

����&DGD��SHUPLVR��GH��H[SRUWDFLyQ�FRQWHQGUi��OD��LQIRUPDFLyQ
HVSHFLILFDGD��HQ��HO��PRGHOR��H[SXHVWR��HQ��$SpQGLFH���,9���\
~QLFDPHQWH�SRGUi�XVDUVH�SDUD�H[SRUWDFLyQ�GHQWUR�GH�XQ�SHUtRGR
GH�VHLV�����PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�VX�H[SHGLFLyQ�

����&DGD��SHUPLVR��R�FHUWLILFDGR�FRQWHQGUi�HO��WtWXOR��GH��OD
SUHVHQWH���FRQYHQFLyQ���HO��QRPEUH��\��FXDOTXLHU���VHOOR���GH
LGHQWLILFDFLyQ�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�TXH�OH��FRQFHGH
\���XQ���Q~PHUR���GH��FRQWURO��DVLJQDGR��SRU���OD���DXWRULGDG
DGPLQLVWUDWLYD�

����7RGDV�ODV�FRSLDV�GH�XQ�SHUPLVR�R�FHUWLILFDGR�H[SHGLGR�SRU
XQD��DXWRULGDG�DGPLQLVWUDWLYD�VHUiQ�FODUDPHQWH�PDUFDGDV��FRPR
FRSLDV��VRODPHQWH�\�QLQJXQD�FRSLD�SRGUi�XVDUVH�HQ��OXJDU��GHO
RULJLQDO��D�PHQRV�TXH�VHD�DVt�HQGRVDGR�

����6H�UHTXHULUi�XQ�SHUPLVR�R�FHUWLILFDGR�VHSDUDGR�SDUD��FDGD
HPEDUTXH�GH�HVSHFtPHQHV�

��� 8QD�DXWRULGDG�DGPLQLVWUDWLYD�GHO�(VWDGR�GH�LPSRUWDFLyQ�GH
FXDOTXLHU��HVSHFtPHQ��FDQFHODUi�\�FRQVHUYDUi��HO��SHUPLVR��GH
H[SRUWDFLyQ��R��FHUWLILFDGR��GH��UHH[SRUWDFLyQ��\���FXDOTXLHU
SHUPLVR���GH��LPSRUWDFLyQ��FRUUHVSRQGLHQWH��SUHVHQWDGR���SDUD
DPSDUDU�OD�LPSRUWDFLyQ�GH�HVH�HVSHFtPHQ�

�����&XDQGR���VHD���DSURSLDGR��\��IDFWLEOH����XQD���DXWRULGDG
DGPLQLVWUDWLYD���SRGUi��ILMDU��XQD��PDUFD���VREUH���FXDOTXLHU
HVSHFtPHQ�SDUD�IDFLOLWDU�VX�LGHQWLILFDFLyQ��3DUD�HVWRV�ILQHV�
PDUFD�VLJQLILFD�FXDOTXLHU�LPSUHVLyQ�LQGHOHEOH��VHOOR�GH�SORPR
X��RWUR��PHGLR�DGHFXDGR�GH�LGHQWLILFDU�XQ�HVSHFtPHQ��GLVHxDGR
GH��PDQHUD��WDO��TXH�KDJD�VX�IDOVLILFDFLyQ��SRU��SHUVRQDV��QR
DXWRUL]DGDV�OR�PiV�GLItFLO�SRVLEOH�

$57,&8/2�9,,
([FHQFLRQHV�\�RWUDV�GLVSRVLFLRQHV�HVSHFLDOHV�UHODFLRQDGDV�FRQ

HO�FRPHUFLR�

����/DV��GLVSRVLFLRQHV��GH�ORV�DUWtFXORV���������\�����QR��VH
DSOLFDUiQ�DO�WUiQVLWR�R�WUDQVERUGR�GH�HVSHFtPHQHV�D�WUDYpV��R
HQ��HO��WHUULWRULR��GH��XQD��SDUWH�PLHQWUDV��ORV��HVSHFtPHQHV
SHUPDQHFHQ�EDMR�FRQWURO�DGXDQDO�

�����&XDQGR��XQD��DXWRULGDG��DGPLQLVWUDWLYD��GHO��(VWDGR���GH
H[SRUWDFLyQ��R��GH��UHH[SRUWDFLyQ��KD\D��YHULILFDGR��TXH���XQ
HVSHFtPHQ��IXH�DGTXLULGR�FRQ�DQWHULRULGDG�D�OD�IHFKD��HQ��TXH
HQWUDURQ�HQ�YLJRU�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ
UHVSHFWR�GH�HVH�HVSHFtPHQ��ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV
,,,���,9��\�9�QR�VH�DSOLFDUiQ�D�HVH�HVSHFtPHQ�VL�OD�DXWRULGDG
DGPLQLVWUDWLYD�H[SLGD�XQ�FHUWLILFDGR�D�WDO�HIHFWR�

����/DV��GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�,,,��,9��\��9� QR��VH
DSOLFDUiQ�D�HVSHFtPHQHV�TXH�VRQ�DUWtFXORV�SHUVRQDOHV�R�ELHQHV
GHO�KRJDU��(VWD�H[FHQFLyQ�QR�VH�DSOLFDUi�DVt�

D���(Q��HO�FDVR�GH�HVSHFtPHQHV�GH�XQD�HVSHFLH�LQFOXLGD



3iJLQD�� GH���

HQ��HO��$SpQGLFH��,���pVWRV�IXHURQ�DGTXLULGRV��SRU��HO
GXHxR��IXHUD�GHO�(VWDGR�GH�VX�UHVLGHQFLD�QRUPDO��\��VH
LPSRUWHQ�HQ�HVH�(VWDGR��R

E���(Q�HO�FDVR�GH�HVSHFtPHQHV�GH�XQD�HVSHFLHV�LQFOXLGD
HQ�HO�$SpQGLFH�,,�

L���(VWRV�IXHURQ�DGTXLULGRV�SRU�HO�GXHxR�IXHUD
GHO��(VWDGR�GH�VX�UHVLGHQFLD�QRUPDO��\��HQ� HO
(VWDGR��HQ��TXH��VH�SURGXMR�OD�VHSDUDFLyQ��GHO
PHGLR�VLOYHVWUH�
LL����(VWRV��VH��LPSRUWDQ��HQ��HO��(VWDGR���GH
UHVLGHQFLD�QRUPDO�GHO�GXHxR��\
LLL����(O���(VWDGR��HQ��TXH��VH���SURGXMR���OD
VHSDUDFLyQ��GHO��PHGLR�VLOYHVWUH��UHTXLHUH��OD
SUHYLD��FRQFHVLyQ�GH�SHUPLVRV��GH��H[SRUWDFLyQ
DQWHV���GH��FXDOTXLHU��H[SRUWDFLyQ���GH���HVRV
HVSHFtPHQHV�

$��PHQRV�TXH�XQD�DXWRULGDG�DGPLQLVWUDWLYD�KD\D�YHULILFDGR�TXH
ORV�HVSHFtPHQHV�IXHURQ�DGTXLULGRV�DQWHV�TXH�ODV�GLVSRVLFLRQHV
GH��OD�SUHVHQWH�&RQYHQFLyQ�HQWUDUHQ�HQ�YLJRU�UHVSHFWR�GH��HVH
HVSHFtPHQ�

����/RV��HVSHFtPHQHV��GH�XQD�HVSHFLH�DQLPDO��LQFOXLGD��HQ��HO
$SpQGLFH�,�\�FULDGRV�HQ�FDXWLYLGDG�SDUD�ILQHV�FRPHUFLDOHV���R
GH���XQD��HVSHFLH��YHJHWDO��LQFOXLGD��HQ��HO��$SpQGLFH��,���\
UHSURGXFLGRV��DUWLILFLDOPHQWH�SDUD�ILQHV��FRPHUFLDOHV���VHUiQ
FRQVLGHUDGRV��HVSHFtPHQHV��GH�ODV�HVSHFLHV��LQFOXLGDV��HQ��HO
$SpQGLFH�,,�

�����&XDQGR��XQD��DXWRULGDG��DGPLQLVWUDWLYD��GHO��(VWDGR���GH
H[SRUWDFLyQ��KD\D YHULILFDGR�TXH�FXDOTXLHU�HVSHFtPHQ��GH��XQD
HVSHFLH��DQLPDO�KD�VLGR�FULDGR�HQ�FDXWLYLGDG�R�TXH��FXDOTXLHU
HVSHFtPHQ���GH��XQD��HVSHFLH��YHJHWDO��KD��VLGR���UHSURGXFLGD
DUWLILFLDOPHQWH��R�TXH�VHD�XQD�SDUWH�GH�HVH�DQLPDO�R�SODQWD�R
TXH��KD��GHULYDGR��GH��XQD��X�RWUD���XQ��FHUWLILFDGR��GH��HVD
DXWRULGDG��DGPLQLVWUDWLYD��D��HVH��HIHFWR��VHUi��DFHSWDGR��HQ
VXVWLWXFLyQ��GH��ORV��SHUPLVRV��H[LJLGRV��HQ��YLUWXG��GH��ODV
GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�,,,��,9�R�9�

����/DV��GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�,,,��,9��\��9��QR��VH
DSOLFDUiQ��DO��SUpVWDPR��GRQDFLyQ�R�LQWHUFDPELR�QR��FRPHUFLDO
HQWUH�FLHQWtILFRV�R�LQVWLWXFLRQHV�FLHQWtILFDV�UHJLVWUDGRV�FRQ
OD��DXWRULGDG�DGPLQLVWUDWLYD�GH�VX�(VWDGR��GH�HVSHFtPHQHV��GH
KHUEDULR���RWURV�HVSHFtPHQHV�SUHVHUYDGRV��VHFRV�R�LQFUXVWDGRV
GH��PXVHR��\�PDWHULDO�H�SODQWDV�YLYDV�TXH�OOHYHQ�XQD�HWLTXHWD
H[SHGLGD�R�DSUREDGD�SRU�XQD�DXWRULGDG�DGPLQLVWUDWLYD�

����8QD��DXWRULGDG�DGPLQLVWUDWLYD�GH�FXDOTXLHU��(VWDGR��SRGUi
GLVSHQVDU�FRQ�ORV�UHTXLVLWRV�GH�ORV�DUWtFXORV�,,,��,9�\��9��\
SHUPLWLU��HO��PRYLPLHQWR���VLQ�SHUPLVRV��R��FHUWLILFDGRV���GH
HVSHFtPHQHV��TXH�IRUPHQ�SDUWH�GH�XQ�SDUTXH�]RROyJLFR���FLUFR�
FROHFFLyQ���]RROyJLFD���R���ERWiQLFD���DPEXODQWHV���X���RWUDV
H[KLELFLRQHV�DPEXODQWHV��VLHPSUH�TXH�

D���(O��H[SRUWDGRU��R��LPSRUWDGRU�UHJLVWUH��WRGRV��ORV
GHWDOOHV��VREUH��HVRV��HVSHFtPHQHV��FRQ��OD��DXWRULGDG
DGPLQLVWUDWLYD�

E���/RV��HVSHFtPHQHV�HVWiQ�FRPSUHQGLGRV�HQ��FXDOTXLHUD



3iJLQD�� GH���

GH��ODV�FDWHJRUtDV�PHQFLRQDGDV�HQ�ORV�SiUUDIRV����R���
GHO�SUHVHQWH�DUWtFXOR��\

F���/D� DXWRULGDG�DGPLQLVWUDWLYD�KD\D��YHULILFDGR��TXH
FXDOTXLHU��HVSHFtPHQ�YLYR�VHUi�WUDQVSRUWDGR�\��FXLGDGR
GH��PDQHUD��TXH��VH��UHGX]FD�DO�PtQLPR��HO��ULHVJR��GH
KHULGDV��GHWHULRUR�HQ�VX�VDOXG�R�PDOWUDWR�

$57,&8/2�9,,,
0HGLGDV�TXH�GHEHUiQ�WRPDU�ODV�3DUWHV�

���/DV�3DUWHV�DGRSWDUiQ�ODV�PHGLGDV�DSURSLDGDV�SDUD�YHODU�SRU
HO��FXPSOLPLHQWR��GH��VXV�GLVSRVLFLRQHV�\��SDUD��SURKLELU��HO
FRPHUFLR�GH�HVSHFtPHQHV�HQ�YLRODFLyQ�GH�ODV�PLVPDV�

(VWDV�PHGLGDV�LQFOXLUiQ�

D���6DQFLRQDU��HO��FRPHUFLR�R��OD��SRVHVLyQ��GH��WDOHV
HVSHFtPHQHV��R�DPERV��\

E���3UHYHU��OD�FRQILVFDFLyQ�R�GHYROXFLyQ�DO�(VWDGR��GH
H[SRUWDFLyQ�GH�GLFKRV�HVSHFtPHQHV�

����$GHPiV�GH�ODV�PHGLGDV�WRPDGDV�FRQIRUPH�DO�SiUUDIR�����GHO
SUHVHQWH��DUWtFXOR��FXDOTXLHU�3DUWH�SRGUi��FXDQGR��OR��HVWLPH
QHFHVDULR���GLVSRQHU��FXDOTXLHU�PpWRGR�GH��UHHPEROVR��LQWHUQR
SDUD��JDVWRV�LQFXUULGRV�FRPR�UHVXOWDGR�GH�OD�FRQILVFDFLyQ��GH
XQ�HVSHFtPHQ�DGTXLULGR�HQ�YLRODFLyQ�GH�ODV�PHGLGDV�WRPDGDV�HQ
OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�

����(Q��OD��PHGLGD��SRVLEOH���ODV�3DUWHV��YHODUiQ��SRUTXH��VH
FXPSODQ��FRQ�XQ�PtQLPR�GH�GHPRUD��ODV�IRUPDOLGDGHV�UHTXHULGDV
SDUD�HO�FRPHUFLR�HQ�HVSHFtPHQHV�

3DUD�IDFLOLWDU�OR�DQWHULRU��FDGD�3DUWH�SRGUi GHVLJQDU�SXHUWRV
GH��VDOLGD��\��SXHUWRV��GH�HQWUDGD�DQWH��ORV��FXDOHV��GHEHUiQ
SUHVHQWDUVH��ORV��HVSHFtPHQHV�SDUD�VX��GHVSDFKR���/DV��3DUWHV
GHEHUiQ��YHULILFDU��DGHPiV��TXH�WRGR�HVSHFtPHQ�YLYR���GXUDQWH
FXDOTXLHU��SHUtRGR�GH�WUiQVLWR��SHUPDQHQFLD�R��GHVSDFKR���VHD
FXLGDGR��DGHFXDGDPHQWH��FRQ�HO�ILQ�GH�UHGXFLU��DO��PtQLPR��HO
ULHVJR�GH�KHULGDV��GHWHULRUR�HQ�VX�VDOXG�R�PDOWUDWR�

����&XDQGR�VH�FRQILVTXH�XQ�HVSHFtPHQ�YLYR�GH�FRQIRUPLGDG��FRQ
ODV�GLVSRVLFLRQHV�GHO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�

D����(O�� HVSHFtPHQ��VHUi��FRQILDGR��D��XQD��DXWRULGDG
DGPLQLVWUDWLYD�GHO�(VWDGR�FRQILVFDGRU�

E���/D��DXWRULGDG�DGPLQLVWUDWLYD��GHVSXpV�GH�FRQVXOWDU
FRQ��HO��(VWDGR�GH�H[SRUWDFLyQ��GHYROYHUi�HO�HVSHFtPHQ
D��HVH��(VWDGR��D�FRVWR�GHO�PLVPR��R�D��XQ��FHQWUR��GH
UHVFDWH��X��RWUR�OXJDU�TXH�OD�DXWRULGDG�DGPLQLVWUDWLYD
FRQVLGHUH�DSURSLDGR�\�FRPSDWLEOH�FRQ�ORV�REMHWLYRV��GH
HVWD�&RQYHQFLyQ��\

F����/D��DXWRULGDG��DGPLQLVWUDWLYD��SRGUi��REWHQHU��OD
DVHVRUtD��GH��XQD�DXWRULGDG�FLHQWtILFD��R�� FXDQGR��OR
FRQVLGHUH���GHVHDEOH����SRGUi���FRQVXOWDU����FRQ����OD
6HFUHWDUtD���FRQ�HO�ILQ�GH�IDFLOLWDU�OD��GHFLVLyQ��TXH
GHED��WRPDUVH�GH�FRQIRUPLGDG�FRQ�HO�VXESiUUDIR�E���GHO



3iJLQD��� GH���

SUHVHQWH��SiUUDIR��LQFOX\HQGR�OD�VHOHFFLyQ�GHO��FHQWUR
GH�UHVFDWH�X�RWUR�OXJDU�

����8Q�FHQWUR�GH�UHVFDWH��WDO�FRPR�OR�GHILQH�HO�SiUUDIR���GHO
SUHVHQWH��DUWtFXOR��VLJQLILFD�XQD�LQVWLWXFLyQ��GHVLJQDGD��SRU
XQD��DXWRULGDG�DGPLQLVWUDWLYD�SDUD�FXLGDU�HO�ELHQHVWDU�GH�ORV
HVSHFtPHQHV�YLYRV��HVSHFLDOPHQWH�GH�DTXHOORV�TXH��KD\DQ��VLGR
FRQILVFDGRV�

����&DGD��3DUWH��GHEHUi�PDQWHQHU�UHJLVWURV��GHO��FRPHUFLR��HQ
HVSHFtPHQHV�GH�ODV�HVSHFLHV�LQFOXLGDV�HQ�ORV�$SpQGLFHV�,���,,
\�,,,�TXH�GHEHUiQ�FRQWHQHU�

D���/RV��QRPEUHV��\�ODV�GLUHFFLRQHV�GH�ORV�H[SRUWDGRUHV��H
LPSRUWDGRUHV��\

E����(O���Q~PHUR��\��OD��QDWXUDOH]D��GH��ORV��SHUPLVRV���\
FHUWLILFDGRV�HPLWLGRV�

/RV��(VWDGRV��FRQ�ORV�FXDOHV�VH�UHDOL]y�GLFKR��FRPHUFLR���ODV
FDQWLGDGHV��\��ORV�WLSRV�GH�HVSHFtPHQHV��ORV�QRPEUHV� GH��ODV
HVSHFLHV�LQFOXLGDV�HQ�ORV�$SpQGLFHV�,��,,�\�,,,�\��FXDQGR�VHD
DSURSLDGR��HO�WDPDxR�\�VH[R�GH�ORV�HVSHFtPHQHV�

����&DGD��3DUWH��SUHSDUDUi��\��WUDQVPLWLUi��D��OD��6HFUHWDUtD
LQIRUPHV��SHULyGLFRV�VREUH�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV
GH�OD�SUHVHQWH�&RQYHQFLyQ��LQFOX\HQGR�

D���8Q��LQIRUPH��DQXDO�TXH�FRQWHQJD�XQ�UHVXPHQ��GH��OD
LQIRUPDFLyQ��SUHYLVWD�HQ�HO�VXESiUUDIR�E��GHO��SiUUDIR
��GHO�SUHVHQWH�DUWtFXOR��\

E���8Q��LQIRUPH��ELHQDO��VREUH��PHGLGDV��OHJLVODWLYDV�
UHJODPHQWDULDV�\�DGPLQLVWUDWLYDV�DGRSWDGDV�FRQ�HO��ILQ
GH��FXPSOLU��FRQ��ODV��GLVSRVLFLRQHV��GH��OD��SUHVHQWH
&RQYHQFLyQ�

����/D�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR���GHO�SUHVHQWH
DUWtFXOR��HVWDUi�GLVSRQLEOH�DO�S~EOLFR�FXDQGR�DVt�OR��SHUPLWD
OD�OHJLVODFLyQ�YLJHQWH�GH�OD�3DUWH�LQWHUHVDGD�

$57,&8/2�,;
$XWRULGDGHV�DGPLQLVWUDWLYDV�\�FLHQWtILFDV�

����3DUD��ORV��ILQHV��GH�OD�SUHVHQWH�&RQYHQFLyQ���FDGD��3DUWH
GHVLJQDUi�

D���8QD��R�PiV�DXWRULGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV
SDUD��FRQFHGHU�SHUPLVRV�R�FHUWLILFDGRV��HQ��QRPEUH��GH
GLFKD�3DUWH��\

E��8QD�R�PiV�DXWRULGDGHV�FLHQWtILFDV�

����$O�GHSRVLWDU�VX�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��DFHSWDFLyQ�
DSUREDFLyQ��R��DGKHVLyQ��FDGD�(VWDGR�FRPXQLFDUi��DO��*RELHUQR
'HSRVLWDULR��HO��QRPEUH��\��OD��GLUHFFLyQ��GH��OD���DXWRULGDG
DGPLQLVWUDWLYD�DXWRUL]DGD�SDUD�FRPXQLFDUVH�FRQ�RWUDV�3DUWHV�\
FRQ�OD�6HFUHWDUtD�

����&XDOTXLHU��FDPELR�HQ�ODV�GHVLJQDFLRQHV��R��DXWRUL]DFLRQHV



3iJLQD��� GH���

SUHYLVWDV��HQ��HO��SUHVHQWH�DUWtFXOR��VHUi FRPXQLFDGR��HQ��OD
6HFUHWDUtD��SRU�OD�3DUWH�FRUUHVSRQGLHQWH��FRQ�HO�ILQ��GH��TXH
VHD�WUDQVPLWLGR�D�WRGDV�ODV�GHPiV�3DUWHV�

����$��VROLFLWXG��GH��OD�6HFUHWDUtD�R�GH�FXDOTXLHU��DXWRULGDG
DGPLQLVWUDWLYD�GHVLJQDGD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO
SUHVHQWH��DUWtFXOR��OD�DXWRULGDG�DGPLQLVWUDWLYD�GHVLJQDGD��GH
XQD��3DUWH��WUDQVPLWLUi��PRGHORV�GH��VHOORV��X��RWURV��PHGLRV
XWLOL]DGRV�SDUD�DXWHQWLFDU�SHUPLVRV�R�FHUWLILFDGRV�

$57,&8/2�;
&RPHUFLR�FRQ�(VWDGRV�TXH�QR�VRQ�3DUWHV�GH�OD�&RQYHQFLyQ�

(Q���ORV��FDVRV��GH��LPSRUWDFLRQHV��GH���R��H[SRUWDFLRQHV���\
UHH[SRUWDFLRQHV�D�(VWDGRV�TXH�QR�VRQ�3DUWHV��GH��OD��SUHVHQWH
&RQYHQFLyQ���ORV�(VWDGRV�3DUWHV�SRGUiQ�DFHSWDU��HQ��OXJDU��GH
ORV��SHUPLVRV��\��FHUWLILFDGRV��PHQFLRQDGRV��HQ��OD��SUHVHQWH
&RQYHQFLyQ�����GRFXPHQWRV����FRPSDUDEOHV����TXH�����FRQIRUPHQ
VXVWDQFLDOPHQWH��D��ORV�UHTXLVLWRV�GH�OD�SUHVHQWH��&RQYHQFLyQ
SDUD��WDOHV��SHUPLVRV�\�FHUWLILFDGRV��VLHPSUH�TXH�KD\DQ��VLGR
HPLWLGRV�SRU�ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�FRPSHWHQWHV��GHO
(VWDGR�3DUWH�GH�OD�SUHVHQWH�&RQYHQFLyQ�

$57,&8/2�;,
&RQIHUHQFLD�GH�ODV�3DUWHV�

���/D�6HFUHWDUtD�FRQYRFDUi�D�XQD�&RQIHUHQFLD�GH�ODV�3DUWHV��D
PiV��WDUGDU��GRV�DxRV�GHVSXpV�GH�OD�HQWUDGD�HQ��YLJRU��GH��OD
SUHVHQWH�&RQYHQFLyQ�

�����3RVWHULRUPHQWH����OD��6HFUHWDUtD���FRQYRFDUi���UHXQLRQHV
RUGLQDULDV��GH�OD�&RQIHUHQFLD�SRU�OR�PHQRV�XQD�YH]��FDGD��GRV
DxRV���D��PHQRV��TXH��OD��&RQIHUHQFLD��GHFLGD��RWUD��FRVD���\
UHXQLRQHV��H[WUDRUGLQDULDV�HQ�FXDOTXLHU�PRPHQWR�D��VROLFLWXG�
SRU�HVFULWR��GH�SRU�OR�PHQRV�XQ�WHUFLR�GH�ODV�3DUWHV�

����(Q��ODV��UHXQLRQHV��RUGLQDULDV�R��H[WUDRUGLQDULDV��GH��OD
&RQIHUHQFLD���ODV��3DUWHV��H[DPLQDUiQ��OD��DSOLFDFLyQ��GH��OD
SUHVHQWH�&RQYHQFLyQ�\�SRGUiQ�

D���$GRSWDU�FXDOTXLHU�PHGLGD�QHFHVDULD�SDUD��IDFLOLWDU
HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GH�OD�6HFUHWDUtD�

E��&RQVLGHUDU�\�DGRSWDU�HQPLHQGDV�D�ORV�$SpQGLFHV�,��\
,,�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�;9�

F���$QDOL]DU�HO�SURJUHVR�ORJUDGR�HQ�OD�UHVWDXUDFLyQ��\
FRQVHUYDFLyQ���GH��ODV��HVSHFLHV��LQFOXLGDV���HQ���ORV
$SpQGLFHV�,��,,�\�,,,�

G���5HFLELU�\�FRQVLGHUDU�ORV�LQIRUPHV�SUHVHQWDGRV��SRU
OD�6HFUHWDUtD�R�FXDOTXLHUD�GH�ODV�3DUWHV��\

H����&XDQGR���FRUUHVSRQGD���IRUPXODU���UHFRPHQGDFLRQHV
GHVWLQDGDV��D��PHMRUDU��OD��HILFDFLD��GH��OD��SUHVHQWH
&RQYHQFLyQ�

����(Q��FDGD�UHXQLyQ�RUGLQDULD�GH�OD�&RQIHUHQFLD��ODV��3DUWHV
SRGUiQ��GHWHUPLQDU��OD�IHFKD�\�VHGH�GH�OD��VLJXLHQWH��UHXQLyQ



3iJLQD��� GH���

RUGLQDULD���TXH���VH���FHOHEUDUi GH��FRQIRUPLGDG���FRQ���ODV
GLVSRVLFLRQHV�GHO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�

����(Q��FXDOTXLHU��UHXQLyQ��ODV�3DUWHV��SRGUiQ��GHWHUPLQDU��\
DGRSWDU�UHJODV�GH�SURFHGLPLHQWR�SDUD�HVD�UHXQLyQ�

����/DV�1DFLRQHV�8QLGDV��VXV�RUJDQLVPRV�HVSHFLDOL]DGRV��\��HO
RUJDQLVPR���LQWHUQDFLRQDO��GH��(QHUJtD��$WyPLFD����DVt���FRPR
FXDOTXLHU��(VWDGR�QR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ���SRGUiQ
VHU���UHSUHVHQWDGRV��HQ��UHXQLRQHV��GH��OD��&RQIHUHQFLD���SRU
REVHUYDGRUHV�TXH�WHQGUiQ�GHUHFKR�D�SDUWLFLSDU�VLQ�YRWR�

����&XDOTXLHU�RUJDQLVPR�R�HQWLGDG�WpFQLFDPHQWH�FDOLILFDGR��HQ
OD�SURWHFFLyQ��SUHVHUYDFLyQ�R�DGPLQLVWUDFLyQ�GH�IDXQD�\�IORUD
VLOYHVWUH��\��TXH��HVWp��FRPSUHQGLGR��HQ��FXDOTXLHUD��GH��ODV
FDWHJRUtDV�PHQFLRQDGDV�D�FRQWLQXDFLyQ��SRGUi�FRPXQLFDU��D��OD
6HFUHWDUtD��VX�GHVHR GH�HVWDU�UHSUHVHQWDGR�SRU�XQ��REVHUYDGRU
HQ��ODV�UHXQLRQHV�GH�OD�&RQIHUHQFLD�\�VHUi�DGPLWLGR�VDOYR�TXH
REMHWHQ�SRU�OR�PHQRV�XQ�WHUFLR�GH�ODV�3DUWHV�SUHVHQWHV�

D����2UJDQLVPRV��R��HQWLGDGHV��LQWHUQDFLRQDOHV���WDQWR
JXEHUQDPHQWDOHV��FRPR��QR��JXEHUQDPHQWDOHV���DVt��FRPR
RUJDQLVPRV�R�HQWLGDGHV�JXEHUQDPHQWDOHV�QDFLRQDOHV��\

E�����2UJDQLVPRV����R����HQWLGDGHV����QDFLRQDOHV����QR
JXEHUQDPHQWDOHV��TXH��KDQ�VLGR��DXWRUL]DGRV��SDUD��HVH
HIHFWR�SRU�HO�(VWDGR�HQ�TXH�VH�HQFXHQWUDQ�XELFDGRV�

8QD��YH]�DGPLWLGRV��HVWRV�REVHUYDGRUHV�WHQGUiQ�HO�GHUHFKR��GH
SDUWLFLSDU�VLQ�YRWR�HQ�ODV�ODERUHV�GH�OD�UHXQLyQ�

$57,&8/2�;,,
/D�6HFUHWDUtD�

����$O��HQWUDU�HQ�YLJRU�OD�SUHVHQWH�&RQYHQFLyQ���HO��'LUHFWRU
(MHFXWLYR�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO��0HGLR�
SURYHHUi��XQD��6HFUHWDUtD��(Q�OD�PHGLGD�\��IRUPD��HQ��TXH��OR
FRQVLGHUH�DSURSLDGR��HO�'LUHFWRU�(MHFXWLYR�SRGUi�VHU��D\XGDGR
SRU��RUJDQLVPRV��\��HQWLGDGHV�LQWHUQDFLRQDOHV��R��QDFLRQDOHV�
JXEHUQDPHQWDOHV�R�QR�JXEHUQDPHQWDOHV��FRQ�FRPSHWHQFLD�WpFQLFD
HQ�OD�SURWHFFLyQ��FRQVHUYDFLyQ�\�DGPLQLVWUDFLyQ�GH�OD�IDXQD�\
IORUD�VLOYHVWUHV�

���/DV�IXQFLRQHV�GH�OD�6HFUHWDUtD�LQFOXLUiQ�ODV�VLJXLHQWHV�

D����2UJDQL]DU��ODV��&RQIHUHQFLDV��GH��ODV��3DUWHV���\
SUHVWDUOHV�VHUYLFLRV�

E���'HVHPSHxDU��ODV�IXQFLRQHV�TXH�OH�VRQ��HQFRPHQGDGDV
GH��FRQIRUPLGDG��FRQ�ORV�DUWtFXORV��;9��\��;9,��GH��OD
SUHVHQWH�&RQYHQFLyQ�

F����5HDOL]DU��HVWXGLRV��FLHQWtILFRV��\��WpFQLFRV���GH
FRQIRUPLGDG��FRQ��ORV��SURJUDPDV��DXWRUL]DGRV��SRU��OD
&RQIHUHQFLD�GH�ODV�3DUWHV��TXH�FRQWULEX\DQ�D�OD��PHMRU
DSOLFDFLyQ���GH��OD��SUHVHQWH��&RQYHQFLyQ���LQFOX\HQGR
HVWXGLRV��UHODFLRQDGRV��FRQ�QRUPDV��SDUD��OD��DGHFXDGD
SUHSDUDFLyQ��\��HPEDUTXH�GH�HVSHFtPHQHV��YLYRV��\��ORV
PHGLRV�SDUD�VX�LGHQWLILFDFLyQ�



3iJLQD��� GH���

G���(VWXGLDU�ORV�LQIRUPHV�GH�ODV�3DUWHV�\�VROLFLWDU��D
pVWDV��FXDOTXLHU��LQIRUPDFLyQ��DGLFLRQDO��TXH��D���HVH
UHVSHFWR��IXHUH��QHFHVDULD��SDUD��DVHJXUDU��OD���PHMRU
DSOLFDFLyQ�GH�OD�SUHVHQWH�&RQYHQFLyQ�

H���6HxDODU��D��OD��DWHQFLyQ�GH�ODV��3DUWHV��FXDOTXLHU
FXHVWLyQ��UHODFLRQDGD��FRQ�ORV�ILQHV��GH��OD��SUHVHQWH
&RQYHQFLyQ�

I����3XEOLFDU��SHULyGLFDPHQWH���\��GLVWULEXLU��D���ODV
3DUWHV��DGLFLRQHV�UHYLVDGDV�GH�ORV�$SpQGLFHV�,���,,��\
,,,���MXQWR�FRQ�FXDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�SXGLHUH
IDFLOLWDU��OD��LGHQWLILFDFLyQ�GH��HVSHFtPHQHV��GH��ODV
HVSHFLHV�LQFOXLGDV�HQ�GLFKRV�$SpQGLFHV�

J���3UHSDUDU��LQIRUPHV�DQXDOHV�SDUD�ODV��3DUWHV��VREUH
ODV��DFWLYLGDGHV�GH�OD�6HFUHWDUtD�\�GH��OD��DSOLFDFLyQ
GH���OD���SUHVHQWH��&RQYHQFLyQ���DVt��FRPR��ORV��GHPiV
LQIRUPHV�TXH�ODV�3DUWHV�SXGLHUHQ�VROLFLWDU�

K���)RUPXODU��UHFRPHQGDFLRQHV�SDUD�OD��UHDOL]DFLyQ��GH
ORV���REMHWLYRV���\��GLVSRVLFLRQHV��GH���OD���SUHVHQWH
&RQYHQFLyQ���LQFOX\HQGR�HO�LQWHUFDPELR�GH��LQIRUPDFLyQ
GH�QDWXUDOH]D�FLHQWtILFD�R�WpFQLFD��H

L���'HVHPSHxDU�FXDOTXLHU�RWUD�IXQFLyQ�TXH��ODV��3DUWHV
SXGLHUHQ�HQFRPHQGDUOH�

$57,&8/2�;,,,
0HGLGDV�LQWHUQDFLRQDOHV�

����&XDQGR�OD�6HFUHWDUtD��D�OD�OX]�GH�LQIRUPDFLyQ�UHFLELGD���
FRQVLGHUH�TXH�FXDOTXLHU�HVSHFLH�LQFOXLGD�HQ�ORV�$SpQGLFHV�,�R
,,���VH��KDOOD��DGYHUVDPHQWH��DIHFWDGD��SRU��HO��FRPHUFLR��HQ
HVSHFtPHQHV�GH�HVD�HVSHFLH��R�GH�TXH�ODV�GLVSRVLFLRQHV�GH��OD
SUHVHQWH��&RQYHQFLyQ��QR�VH�HVWiQ�DSOLFDQGR��HILFD]PHQWH���OD
6HFUHWDUtD���FRPXQLFDUi��HVD��LQIRUPDFLyQ��D���OD���DXWRULGDG
DGPLQLVWUDWLYD��DXWRUL]DGD��GH��OD��3DUWH��R��GH��ODV��3DUWHV
LQWHUHVDGDV�

����&XDQGR�FXDOTXLHU 3DUWH�UHFLED�XQD�FRPXQLFDFLyQ�GH�DFXHUGR
D�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR��pVWD��D
OD��EUHYHGDG�SRVLEOH�\�VLHPSUH�TXH�VX�OHJLVODFLyQ�OR�SHUPLWD�
FRPXQLFDUi�D�OD�6HFUHWDUtD�WRGR�GDWR�SHUWLQHQWH��\�FXDQGR�VHD
DSURSLDGR���SURSRQGUi��PHGLGDV�SDUD��FRUUHJLU��OD��VLWXDFLyQ�
&XDQGR���OD���3DUWH��FRQVLGHUH��TXH��XQD��LQYHVWLJDFLyQ���VHD
FRQYHQLHQWH���pVWD��SRGUi�OOHYDUVH��D��FDER��SRU��XQD��R��PiV
SHUVRQDV�H[SUHVDPHQWH�DXWRUL]DGDV�SRU�OD�3DUWH�UHVSHFWLYD�

���/D�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�OD 3DUWH�R�HPDQDGD�GH�XQD
LQYHVWLJDFLyQ�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�SiUUDIR���
GHO��SUHVHQWH��DUWtFXOR���VHUi��H[DPLQDGD��SRU��OD��VLJXLHQWH
&RQIHUHQFLD��GH�ODV�3DUWHV��OD�FXDO�SRGUi�IRUPXODU��FXDOTXLHU
UHFRPHQGDFLyQ�TXH�FRQVLGHUH�SHUWLQHQWH�

$57,&8/2�;,9
(IHFWR�VREUH�OD�OHJLVODFLyQ�QDFLRQDO�\�FRQYHQFLRQHV

LQWHUQDFLRQDOHV�



3iJLQD��� GH���

����/DV��GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�QR�DIHFWDUiQ
HQ�PRGR�DOJXQR�HO�GHUHFKR�GH�ODV�3DUWHV�GH�DGRSWDU�

D���0HGLGDV��LQWHUQDV�PiV�HVWULFWDV��UHVSHFWR��GH��ODV
FRQGLFLRQHV���GH���FRPHUFLR����FDSWXUD����SRVHVLyQ���R
WUDQVSRUWH��GH��HVSHFtPHQHV�GH�HVSHFLHV��LQFOXLGDV��HQ
ORV��$SpQGLFHV�,��,,�\�,,,��R�SURKLELUORV�HQWHUDPHQWH�
R

E���0HGLGDV��LQWHUQDV��TXH�UHVWULQMDQ��R��SURKLEDQ��HO
FRPHUFLR���OD�FDSWXUD��OD�SRVHVLyQ�R�HO�WUDQVSRUWH��GH
HVSHFLHV�QR�LQFOXLGDV�HQ�ORV�$SpQGLFHV�,��,,�R�,,,�

����/DV��GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�QR�DIHFWDUiQ
HQ��PRGR�DOJXQR�ODV�GLVSRVLFLRQHV�GH�FXDOTXLHU�PHGLGD�LQWHUQD
X��REOLJDFLRQHV��GH��ODV��3DUWHV��GHULYDGDV��GH��XQ��WUDWDGR�
FRQYHQFLyQ��R��DFXHUGR��LQWHUQDFLRQDO��UHIHUHQWHV���D���RWURV
DVSHFWRV��GHO��FRPHUFLR���OD��FDSWXUD���OD��SRVHVLyQ���R���HO
WUDQVSRUWH�GH�HVSHFtPHQHV�TXH�HVWi�HQ�YLJRU�R�HQWUH�HQ��YLJRU
FRQ��SRVWHULRULGDG��SDUD�FXDOTXLHUD�GH�ODV�3DUWHV���LQFOXLGDV
ODV��PHGLGDV�UHODWLYDV�D�OD�DGXDQD��VDOXG�S~EOLFD���R��D��ODV
FXDUHQWHQDV�YHJHWDOHV�R�DQLPDOHV�

����/DV��GLVSRVLFLRQHV�GH�OD�SUHVHQWH�&RQYHQFLyQ�QR�DIHFWDUiQ
HQ��PRGR�DOJXQR�ODV�GLVSRVLFLRQHV�X�REOLJDFLRQHV�HPDQDGDV��GH
ORV���WUDWDGRV����FRQYHQFLRQHV��R��DFXHUGRV���LQWHUQDFLRQDOHV
FRQFOXLGRV��HQWUH��(VWDGRV�\�TXH�FUHDQ�XQD��XQLyQ��R��DFXHUGR
FRPHUFLDO�UHJLRQDO�TXH�HVWDEOHFH�R�PDQWLHQH�XQ�UpJLPHQ��FRP~Q
DGXDQHUR KDFLD�HO�H[WHULRU�\�TXH�HOLPLQH�UHJtPHQHV�DGXDQHURV
HQWUH��ODV�3DUWHV�UHVSHFWLYDV�HQ�OD�PHGLGD�HQ�TXH�VH�UHILHUDQ
DO��FRPHUFLR��HQWUH��ORV��(VWDGRV�0LHPEURV��GH��HVD��XQLyQ��R
DFXHUGR�

����8Q��(VWDGR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�TXH�HV�WDPELpQ
3DUWH�HQ�RWUR�WUDWDGR��FRQYHQFLyQ�R�DFXHUGR�LQWHUQDFLRQDO��HQ
YLJRU��FXDQGR��HQWUH��HQ�YLJRU�OD�SUHVHQWH��&RQYHQFLyQ��\��HQ
YLUWXG��GH��FX\DV��GLVSRVLFLRQHV�VH�SURWHJH��D��ODV��HVSHFLHV
PDULQDV�LQFOXLGDV�HQ�HO�$SpQGLFH�,,��TXHGDUi�H[LPLGD��GH��ODV
REOLJDFLRQHV�TXH�OH�LPSRQHQ�ODV�GLVSRVLFLRQHV�GH�OD��SUHVHQWH
&RQYHQFLyQ�UHVSHFWR�GH�ORV�HVSHFtPHQHV�GH�HVSHFLHV��LQFOXLGDV
HQ�HO�$SpQGLFH�,,�FDSWXUDGRV�WDQWR�SRU�EXTXHV�PDWULFXODGRV�HQ
HVH��(VWDGR�FRPR�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�HVRV
WUDWDGRV��FRQYHQFLRQHV R�DFXHUGRV�LQWHUQDFLRQDOHV�

����6LQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV��,,,�
,9��\��9���SDUD��OD�H[SRUWDFLyQ�GH�XQ�HVSHFtPHQ�FDSWXUDGR��GH
FRQIRUPLGDG���FRQ���HO��SiUUDIR�����GHO��SUHVHQWH���DUWtFXOR�
~QLFDPHQWH��VH��UHTXHULUi��XQ�FHUWLILFDGR��GH��XQD��DXWRULGDG
DGPLQLVWUDWLYD�GHO�(VWDGR�GH�LQWURGXFFLyQ�TXH�VHxDODUH�TXH�HO
HVSHFtPHQ��KD�VLGR�FDSWXUDGR�FRQIRUPH�D�ODV�GLVSRVLFLRQHV��GH
ORV���WUDWDGRV����FRQYHQFLRQHV��R��DFXHUGRV���LQWHUQDFLRQDOHV
SHUWLQHQWHV�

����1DGD�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�&RQYHQFLyQ�SUHMX]JDUi
OD��FRGLILFDFLyQ�\�HO�GHVDUUROOR�SURJUHVLYR�GHO��GHUHFKR��GHO
PDU��SRU��OD��&RQIHUHQFLD��GH�ODV�1DFLRQHV��8QLGDV��VREUH��HO
'HUHFKR��GHO�0DU��FRQYRFDGD�FRQIRUPH�D�OD�5HVROXFLyQ��������&
�;;9���GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��QL��ODV
UHLYLQGLFDFLRQHV��\�WHVLV�MXUtGLFDV�SUHVHQWHV��R��IXWXUDV��GH
FXDOTXLHU�(VWDGR�HQ�OR�TXH�UHVSHFWD�DO�GHUHFKR�GHO�PDU�\�D�OD
QDWXUDOH]D��\��DO�DOFDQFH�GH�OD�MXULVGLFFLyQ�GH��ORV��(VWDGRV



3iJLQD��� GH���

ULEHUHxRV�\�GH�ORV�(VWDGRV�GH�SDEHOOyQ�

$57,&8/2�;9
(QPLHQGDV�D�ORV�$SpQGLFHV�,�\�,,�

���(Q�UHXQLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV�3DUWHV��VH�DSOLFDUiQ
ODV��VLJXLHQWHV�GLVSRVLFLRQHV�HQ�UHODFLyQ�FRQ�OD�DGRSFLyQ��GH
ODV�HQPLHQGDV�D�ORV�$SpQGLFHV�,�\�,,�

D���&XDOTXLHU��3DUWH�SRGUi�SURSRQHU��HQPLHQGDV��D��ORV
$SpQGLFHV��,��\�,,�SDUD�FRQVLGHUDFLyQ�HQ�OD��VLJXLHQWH
UHXQLyQ���(O��WH[WR��GH��OD��HQPLHQGD��SURSXHVWD��VHUi
FRPXQLFDGR��D��OD��6HFUHWDUtD�FRQ��XQD��DQWHODFLyQ��QR
PHQRU��GH�������GtDV��D�OD�IHFKD��GH��OD��UHXQLyQ���/D
6HFUHWDUtD��FRQVXOWDUi��FRQ�ODV��GHPiV��3DUWHV��\��ODV
HQWLGDGHV��LQWHUHVDGDV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR
HQ��ORV�VXESiUUDIRV�E��\�F��GHO�SiUUDIR���GHO�SUHVHQWH
DUWtFXOR��\��FRPXQLFDUi ODV�UHVSXHVWDV��D��WRGDV��ODV
3DUWHV�D�PiV�WDUGDU����GtDV�DQWHV�GH�OD�UHXQLyQ�

E���/DV��HQPLHQGDV�VHUi�DGRSWDGDV�SRU�XQD��PD\RUtD��GH
GRV��WHUFLRV��GH�ODV�3DUWHV�SUHVHQWHV��\��YRWDQWHV���$
HVWRV��ILQHV��³3DUWHV�SUHVHQWHV�\�YRWDQWHV´��VLJQLILFD
3DUWHV��SUHVHQWHV��TXH��HPLWHQ�XQ��YRWR��DILUPDWLYR��R
QHJDWLYR���/DV��3DUWHV�TXH�VH�DEVWLHQHQ��GH��YRWDU��QR
VHUiQ��FRQWDGDV�HQWUH�ORV�GRV�WHUFLRV�UHTXHULGRV��SDUD
DGRSWDU�OD�HQPLHQGD��\

F���/DV�HQPLHQGDV�DGRSWDGDV�HQ�XQD�UHXQLyQ�HQWUDUiQ�HQ
YLJRU��SDUD��WRGDV�ODV�3DUWHV����GtDV��GHVSXpV��GH��OD
UHXQLyQ��FRQ��OD�H[FHSFLyQ�GH�ODV�3DUWHV�TXH��IRUPXOHQ
UHVHUYDV��GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR���GHO�SUHVHQWH
DUWtFXOR�

����(Q��UHODFLyQ��FRQ�ODV�HQPLHQGDV�D�ORV�$SpQGLFHV��,��\��,,
SUHVHQWDGDV�HQWUH�UHXQLRQHV�GH�OD�&RQIHUHQFLD�GH�ODV��3DUWHV�
VH�DSOLFDUiQ�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�

D���&XDOTXLHU��3DUWH�SRGUi�SURSRQHU��HQPLHQGDV��D��ORV
$SpQGLFHV��,��\��,,��SDUD��TXH�VHDQ��H[DPLQDGDV��HQWUH
UHXQLRQHV����GH����OD���&RQIHUHQFLD�����PHGLDQWH����HO
SURFHGLPLHQWR��SRU��FRUUHVSRQGHQFLD��HQXQFLDGR��HQ��HO
SUHVHQWH�SiUUDIR�

E���(Q��OR��TXH�VH�UHILHUH�D�ODV�HVSHFLHV�PDULQDV���OD
6HFUHWDUtD���DO��UHFLELU��HO��WH[WR��GH��OD���HQPLHQGD
SURSXHVWD���OR�FRPXQLFDUi�LQPHGLDWDPHQWH�D��WRGDV��ODV
3DUWHV����&RQVXOWDUi���DGHPiV����FRQ���ODV���HQWLGDGHV
LQWHUJXEHUQDPHQWDOHV��TXH��WXYLHUHQ��XQD��IXQFLyQ���HQ
UHODFLyQ��FRQ��GLFKDV�HVSHFLHV��HVSHFLDOPHQWH��FRQ��HO
ILQ��GH��REWHQHU�FXDOTXLHU�LQIRUPDFLyQ�FLHQWtILFD��TXH
pVWDV��SXHGDQ��VXPLQLVWUDU�\�DVHJXUDU�OD��FRRUGLQDFLyQ
GH��ODV��PHGLGDV�GH�FRQVHUYDFLyQ�DSOLFDGDV�SRU��GLFKDV
HQWLGDGHV���/D��6HFUHWDUtD��WUDQVPLWLUi��D��WRGDV��ODV
3DUWHV����D���OD���EUHYHGDG��SRVLEOH���ODV���RSLQLRQHV
H[SUHVDGDV��\� ORV��GDWRV��VXPLQLVWUDGRV��SRU���GLFKDV
HQWLGDGHV���MXQWR��FRQ��VXV�SURSLDV��FRPSUREDFLRQHV��\
UHFRPHQGDFLRQHV�

F���(Q��OR��TXH��VH�UHILHUH�D�HVSHFLHV�TXH��QR��IXHUDQ



3iJLQD��� GH���

PDULQDV���OD��6HFUHWDUtD��DO�UHFLELU�HO��WH[WR��GH��OD
HQPLHQGD��SURSXHVWD���OR�FRPXQLFDUi��LQPHGLDWDPHQWH��D
WRGDV��ODV��3DUWHV�\��SRVWHULRUPHQWH���D��OD��EUHYHGDG
SRVLEOH���FRPXQLFDUi�D�WRGDV�ODV��3DUWHV��VXV��SURSLDV
UHFRPHQGDFLRQHV�DO�UHVSHFWR�

G���&XDOTXLHU�3DUWH��GHQWUR�GH�ORV����GtDV�GHVSXpV��GH
OD IHFKD��HQ��TXH�OD�6HFUHWDUtD�KD\D��FRPXQLFDGR��VXV
UHFRPHQGDFLRQHV��D�ODV�3DUWHV�GH�FRQIRUPLGDG��FRQ��ORV
VXESiUUDIRV��E���R��F���GHO��SUHVHQWH��SiUUDIR���SRGUi
WUDQVPLWLU��D�OD�6HFUHWDUtD�VXV�FRPHQWDULRV��VREUH��OD
HQPLHQGD���SURSXHVWD���MXQWR��FRQ��WRGRV���ORV���GDWRV
FLHQWtILFRV�H�LQIRUPDFLyQ�SHUWLQHQWHV�

H���/D�6HFUHWDUtD�WUDQVPLWLUi�D�WRGDV�ODV�3DUWHV���WDQ
SURQWR��FRPR��OH��IXHUD�SRVLEOH��WRGDV�ODV��UHVSXHVWDV
UHFLELGDV��MXQWR�FRQ�VXV�SURSLDV�UHFRPHQGDFLRQHV�

I���6L�OD�6HFUHWDUtD�QR�UHFLELHUD�REMHFLyQ�DOJXQD�D�OD
HQPLHQGD��SURSXHVWD�GHQWUR�GH�ORV����GtDV�D�SDUWLU��GH
OD��IHFKD��HQ��TXH��FRPXQLFy�ODV�UHVSXHVWDV��UHFLELGDV
FRQIRUPH��D��OR��GLVSXHVWR�HQ��HO��VXESiUUDIR��H���GHO
SUHVHQWH��SiUUDIR���OD�HQPLHQGD�HQWUDUi��HQ��YLJRU����
GtDV��GHVSXpV�SDUD�WRGDV�ODV�3DUWHV��FRQ�H[FHSFLyQ��GH
ODV��TXH��KXELHUHQ��IRUPXODGR��UHVHUYDV��FRQIRUPH���DO
SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�

J����6L��OD��6HFUHWDUtD��UHFLELHUD��XQD��REMHFLyQ���GH
FXDOTXLHU�3DUWH��OD�HQPLHQGD�SURSXHVWD�VHUi��SXHVWD��D
YRWDFLyQ��SRU�FRUUHVSRQGHQFLD�FRQIRUPH�D�OR��GLVSXHVWR
HQ�ORV�VXESiUUDIRV�K���L��\�M��GHO�SUHVHQWH�SiUUDIR�

K���/D�6HFUHWDUtD�QRWLILFDUi�D�WRGDV�ODV�3DUWHV�TXH�VH
KD�UHFLELGR�XQD�QRWLILFDFLyQ�GH�REMHFLyQ�

L���6DOYR�TXH�OD�6HFUHWDUtD�UHFLED�ORV�YRWRV�D��IDYRU�
HQ��FRQWUD�R�HQ�DEVWHQFLyQ�GH�SRU�OR�PHQRV�OD�PLWDG�GH
ODV��3DUWHV�GHQWUR�GH�ORV����GtDV�D�SDUWLU�GH�OD�IHFKD
GH���QRWLILFDFLyQ��FRQIRUPH��DO��VXESiUUDIR���K����GHO
SUHVHQWH���SiUUDIR����OD���HQPLHQGD���SURSXHVWD���VHUi
WUDQVPLWLGD��D�OD�VLJXLHQWH�UHXQLyQ�GH�OD��&RQIHUHQFLD
GH�ODV�3DUWHV�

M���6LHPSUH��TXH�VH�UHFLEDQ�ORV�YRWRV�GH�OD��PLWDG��GH
ODV��3DUWHV���OD�HQPLHQGD�SURSXHVWD�VHUi�DGRSWDGD��SRU
XQD�PD\RUtD�GH�GRV�WHUFLRV�GH�ORV�(VWDGRV�TXH�YRWHQ��D
IDYRU�R�HQ�FRQWUD�

N���/D��6HFUHWDUtD�QRWLILFDUi�D�WRGDV��ODV��3DUWHV��HO
UHVXOWDGR�GH�OD�YRWDFLyQ��\

O���6L��VH�DGRSWD�OD�HQPLHQGD�SURSXHVWD��pVWD��HQWUDUi
HQ��YLJRU�SDUD�WRGDV�ODV�3DUWHV����GtDV�GHVSXpV�GH��OD
IHFKD��HQ��TXH��OD�6HFUHWDUtD�QRWLILTXH��VX��DGRSFLyQ�
VDOYR��SDUD�ODV�3DUWHV�TXH�IRUPXOHQ�UHVHUYDV��FRQIRUPH
D�OR�GLVSXHVWR�HQ�HO�SiUUDIR���GHO�SUHVHQWH�DUWtFXOR�

����'HQWUR�GHO�SOD]R�GH����GtDV�SUHYLVWR�HQ�HO�VXESiUUDIR��F�
GHO�SiUUDIR���R�VXESiUUDIR�O��GHO�SiUUDIR���GH�HVWH�DUWtFXOR�
FXDOTXLHU��3DUWH�SRGUi�UHVHUYDU�XQD�UHVHUYD��D��HVD��HQPLHQGD
PHGLDQWH��QRWLILFDFLyQ��SRU�HVFULWR�DO�*RELHUQR��'HSRVLWDULR�



3iJLQD��� GH���

+DVWD��TXH��VH��UHWLUH�VX�UHVHUYD��OD�3DUWH�VHUi��FRQVLGHUDGD
FRPR��(VWDGR�QR�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�UHVSHFWR��GHO
FRPHUFLR�HQ�OD�HVSHFLH�UHVSHFWLYD�

$57,&8/2�;9,
$SpQGLFH�,,,�\�VXV�HQPLHQGDV�

����&XDOTXLHU�3DUWH�SRGUi��HQ�FXDOTXLHU�PRPHQWR��HQYLDU�D��OD
6HFUHWDUtD��XQD��OLVWD�GH�HVSHFLHV�TXH�PDQLILHVWH��VH��KDOODQ
VRPHWLGR�D�UHJODPHQWDFLyQ�GHQWUR�GH�VX�MXULVGLFFLyQ��SDUD��HO
ILQ�PHQFLRQDGR�HQ�HO�SiUUDIR���GHO�DUWtFXOR�,,�

(Q�HO�$SpQGLFH�,,,�VH�LQFOXLUiQ�ORV�QRPEUHV�GH�ODV�3DUWHV�TXH
ODV��SUHVHQWDURQ�SDUD�LQFOXVLyQ��ORV�QRPEUHV��FLHQWtILFRV��GH
FDGD��HVSHFLH�DVt�SUHVHQWDGD�\�FXDOTXLHU�SDUWH�R�GHULYDGR��GH
ORV��DQLPDOHV��R��SODQWDV��UHVSHFWLYRV��TXH��VH��HVSHFLILTXHQ
UHVSHFWR��GH��HVD�HVSHFLH�D�ORV�ILQHV�GHO�VXESiUUDIR��E���GHO
DUWtFXOR�,�

����/D�6HFUHWDUtD�FRPXQLFDUi�D�ODV�3DUWHV��WDQ�SURQWR�FRPR�OH
IXHUH��SRVLEOH��GHVSXpV�GH�VX�UHFHSFLyQ��ODV��OLVWDV��TXH��VH
SUHVHQWHQ��FRQIRUPH��D��OR�GLVSXHVWR��HQ��HO��SiUUDIR��,��GHO
SUHVHQWH��DUWtFXOR��/D�OLVWD�HQWUDUi�HQ�YLJRU�FRPR�SDUWH��GHO
$SpQGLFH���,,,������GtDV��GHVSXpV��GH��OD��IHFKD���GH���GLFKD
FRPXQLFDFLyQ����(Q��FXDOTXLHU��RSRUWXQLGDG��GHVSXpV���GH���OD
UHFHSFLyQ��GH�OD�FRPXQLFDFLyQ�GH�HVWD�OLVWD��FXDOTXLHU��3DUWH
SRGUi����PHGLDQWH��QRWLILFDFLyQ��SRU��HVFULWR���DO���*RELHUQR
'HSRVLWDULR�� IRUPXODU��XQD��UHVHUYD��UHVSHFWR��GH��FXDOTXLHU
HVSHFLH�R�SDUWH�R�GHULYDGR�GH�OD�PLVPD��+DVWD�TXH�UHWLUH��HVD
UHVHUYD��HO�(VWDGR�UHVSHFWLYR�VHUi�FRQVLGHUDGR�FRPR�(VWDGR�QR
3DUWH��HQ�OD�SUHVHQWH�&RQYHQFLyQ�UHVSHFWR�GHO�FRPHUFLR�HQ��OD
HVSHFLHV��SDUWH�R�GHULYDGR�GH�TXH�VH�WUDWD�

����&XDOTXLHU��3DUWH��TXH�HQYtH�XQD�OLVWD��GH��HVSHFLHV��SDUD
LQFOXVLyQ�HQ�HO�$SpQGLFH�,,,��SRGUi�UHWLUDU�FXDOTXLHU�HVSHFLH
GH�GLFKD�OLVWD�HQ�FXDOTXLHU�PRPHQWR��PHGLDQWH�QRWLILFDFLyQ��D
OD��6HFUHWDUtD��OD�FXDO�FRPXQLFDUi�GLFKR�UHWLUR�D��WRGDV��ODV
3DUWHV���(O��UHWLUR�HQWUDUi�HQ�YLJRU����GtDV��GHVSXpV��GH��OD
IHFKD�GH�GLFKD�QRWLILFDFLyQ�

����&XDOTXLHU��3DUWH�TXH�SUHVHQWH�XQD�OLVWD��FRQIRUPH��D��ODV
GLVSRVLFLRQHV�GHO�SiUUDIR�,�GHO�SUHVHQWH�DUWtFXOR��UHPLWLUi�D
OD��6HFUHWDUtD��FRSLDV��GH��WRGDV��ODV��OH\HV��\��UHJODPHQWRV
LQWHUQRV��DSOLFDEOHV�D�OD�SURWHFFLyQ�GH�GLFKD�HVSHFLH���MXQWR
FRQ�ODV�LQWHUSUHWDFLRQHV�TXH�OD�3DUWH�FRQVLGHUH�DSURSLDGDV��R
TXH��OD��6HFUHWDUtD�SXHGD�VROLFLWDUOH��/D�3DUWH���GXUDQWH��HO
SHUtRGR��HQ�TXH�OD�HVSHFLH�HQ�FXHVWLyQ�VH�HQFXHQWUH��LQFOXLGD
HQ�HO�$SpQGLFH�,,,��FRPXQLFDUi�WRGD�HQPLHQGD�D�GLFKDV�OH\HV�\
UHJODPHQWRV����DVt���FRPR��FXDOTXLHU��QXHYD���LQWHUSUHWDFLyQ�
FRQIRUPH�VHDQ�DGRSWDGDV�

$57,&8/2�;9,,
(QPLHQGDV D�OD�&RQYHQFLyQ�

����/D�6HFUHWDUtD��D�SHWLFLyQ�SRU�HVFULWR�GH�SRU�OR�PHQRV��XQ
WHUFLR�GH�ODV�3DUWHV��FRQYRFDUi�XQD�UHXQLyQ�H[WUDRUGLQDULD�GH
OD��&RQIHUHQFLD��GH��ODV��3DUWHV�SDUD��FRQVLGHUDU��\��DGRSWDU
HQPLHQGDV��D��OD��SUHVHQWH�&RQYHQFLyQ���/DV��HQPLHQGDV��VHUiQ
DGRSWDGDV��SRU��XQD��PD\RUtD�GH�GRV��WHUFLRV��GH��ODV��3DUWHV
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SUHVHQWHV��\��YRWDQWHV���$�HVWRV�ILQHV��³3DUWHV��SUHVHQWHV��\
YRWDQWHV´��VLJQLILFD��3DUWHV�SUHVHQWHV��TXH��HPLWHQ��XQ��YRWR
DILUPDWLYR�R�QHJDWLYR��/DV�3DUWHV�TXH�VH�DEVWLHQHQ��GH��YRWDU
QR��VHUiQ��FRQWDGDV��HQWUH��ORV�GRV�WHUFLRV��UHTXHULGRV��SDUD
DGRSWDU�OD�HQPLHQGD�

���/D�6HFUHWDUtD�WUDQVPLWLUi�D�WRGDV�ODV�3DUWHV�ORV�WH[WRV�GH
SURSXHVWDV��GH��HQPLHQGD�SRU�OR�PHQRV�����GtDV��DQWHV��GH��VX
FRQVLGHUDFLyQ�SRU�OD�&RQIHUHQFLD�

����7RGD��HQPLHQGD�HQWUDUi�HQ�YLJRU�SDUD�ODV��3DUWHV��TXH��OD
DFHSWHQ������GtDV�GHVSXpV�GH�TXH�GRV�WHUFLRV��GH��ODV��3DUWHV
GHSRVLWHQ��FRQ��HO�*RELHUQR�'HSRVLWDULR�VXV��LQVWUXPHQWRV��GH
DFHSWDFLyQ�GH�OD�HQPLHQGD��$�SDUWLU�GH�HVD�IHFKD��OD�HQPLHQGD
HQWUDUi�HQ�YLJRU�SDUD�FXDOTXLHU�RWUD�3DUWH����GtDV�GHVSXpV�GH
TXH��GLFKD�3DUWH�GHSRVLWH�VX�LQVWUXPHQWR�GH�DFHSWDFLyQ�GH��OD
PLVPD�

$57,&8/2�;9,,,
$UUHJOR�GH�FRQWURYHUVLDV�

����&XDOTXLHU�FRQWURYHUVLD�TXH�SXGLHUD�VXUJLU�HQWUH�GRV�R�PiV
3DUWHV��FRQ�UHVSHFWR�D�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH��ODV
GLVSRVLFLRQHV��GH��OD��3UHVHQWH��&RQYHQFLyQ��VHUi��VXMHWD���D
QHJRFLDFLyQ�HQWUH�ODV�3DUWHV�HQ�OD�FRQWURYHUVLD�

���6L�OD�FRQWURYHUVLD�QR�SXGLHUH�UHVROYHUVH�GH�DFXHUGR�FRQ�HO
SiUUDIR�����GHO��SUHVHQWH�DUWtFXOR��ODV��3DUWHV��SRGUiQ���SRU
FRQVHQWLPLHQWR�PXWXR��VRPHWHU�OD�FRQWURYHUVLD�D�DUELWUDMH��HQ
HVSHFLDO�D�OD�&RUWH�3HUPDQHQWH�GH�$UELWUDMH�GH�/$�+D\D�\��ODV
3DUWHV��TXH�DVt�VRPHWDQ�OD�FRQWURYHUVLD�VH�REOLJDUiQ��SRU��OD
GHFLVLyQ�DUELWUDO�

$57,&8/2�;,;
)LUPD�

/D���SUHVHQWH��&RQYHQFLyQ��HVWDUi��DELHUWD��D��OD��ILUPD���HQ
:DVKLQJWRQ��KDVWD�HO����GH�DEULO�GH������\��D�SDUWLU��GH��HVD
IHFKD��HQ�%HUQD��KDVWD�HO����GH�GLFLHPEUH�GH������

$57,&8/2�;;
5DWLILFDFLyQ��DFHSWDFLyQ�\�DSUREDFLyQ�

/$���SUHVHQWH���&RQYHQFLyQ��HVWDUi��VXMHWD��D���UDWLILFDFLyQ�
DFHSWDFLyQ��R��DSUREDFLyQ��/RV�LQVWUXPHQWRV�GH��UDWLILFDFLyQ�
DFHSWDFLyQ��R��DSUREDFLyQ��VHUiQ��GHSRVLWDGRV��HQ��SRGHU��GHO
*RELHUQR��GH�OD�&RQIHGHUDFLyQ�6XL]D��HO�FXDO�VHUi�HO�*RELHUQR
'HSRVLWDULR�

$57,&8/2�;;,
$GKHVLyQ�

/D��SUHVHQWH�&RQYHQFLyQ�HVWDUi�DELHUWD�LQGHILQLGDPHQWH��D��OD
DGKHVLyQ���/RV�LQVWUXPHQWRV�GH�DGKHVLyQ�VHUiQ�GHSRVLWDGRV��HQ
SRGHU�GHO�*RELHUQR�'HSRVLWDULR�
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$57,&8/2�;;,,
(QWUDGD�HQ�YLJRU�

���/D�SUHVHQWH�&RQYHQFLyQ�HQWUDUi�HQ�YLJRU����GtDV�GHVSXpV�GH
OD���IHFKD���HQ��TXH��VH��KD\D��GHSRVLWDGR��FRQ��HO��*RELHUQR
'HSRVLWDULR����HO���GpFLPR���LQVWUXPHQWR���GH���UDWLILFDFLyQ�
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�

����3DUD��FDGD��(VWDGR��TXH�UDWLILTXH��DFHSWH��R��DSUXHEH��OD
SUHVHQWH��&RQYHQFLyQ��R�VH�DGKLHUD�D�OD��PLVPD���GHVSXpV��GHO
GHSyVLWR��GHO�GpFLPR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��DFHSWDFLyQ�
DSUREDFLyQ�R�DGKHVLyQ��OD�&RQYHQFLyQ�HQWUDUi�HQ�YLJRU����GtDV
GHVSXpV�GH�TXH�GLFKR�(VWDGR�KD\D�GHSRVLWDGR�VX�LQVWUXPHQWR�GH
UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�

$57,&8/2�;;,,,
5HVHUYDV�

����/D��SUHVHQWH��&RQYHQFLyQ��QR��HVWDUi��VXMHWD��D��UHVHUYDV
JHQHUDOHV��8QLFDPHQWH�VH�SRGUiQ�IRUPXODU�UHVHUYDV�HVSHFtILFDV
GH��FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�\�HQ
ORV�DUWtFXORV�;9�\�;9,�

�����&XDOTXLHU���(VWDGR���DO��GHSRVLWDU��VX��LQVWUXPHQWR���GH
UDWLILFDFLyQ����DFHSWDFLyQ���DSUREDFLyQ��R��DGKHVLyQ����SRGUi
IRUPXODU�XQD�UHVHUYD�HVSHFtILFD�FRQ�UHODFLyQ�D�

D���&XDOTXLHU�HVSHFLH�LQFOXLGD�HQ�ORV�$SpQGLFHV�,���,,
\�,,,��R

E����&XDOTXLHU���SDUWH��R��GHULYDGR��HVSHFLILFDGR���HQ
UHODFLyQ�FRQ�XQD�HVSHFLH�LQFOXLGD�HQ�HO�$SpQGLFH�,,,�

����+DVWD��TXH�XQD�3DUWH�HQ�OD�SUHVHQWH�&RQYHQFLyQ�UHWLUH��OD
UHVHUYD��IRUPXODGD��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV��GHO
SUHVHQWH�DUWtFXOR��HVH�(VWDGR�VHUi�FRQVLGHUDGR�FRPR�(VWDGR�QR
3DUWH��HQ�OD�SUHVHQWH�&RQYHQFLyQ�UHVSHFWR�GHO�FRPHUFLR�HQ��OD
HVSHFLH��SDUWH�R�GHULYDGR�HVSHFLILFDGR�HQ�GLFKD�UHVHUYD�

$57,&8/2�;;,9
'HQXQFLD�

&XDOTXLHU�� 3DUWH��SRGUi��GHQXQFLDU��OD��SUHVHQWH��&RQYHQFLyQ
PHGLDQWH�QRWLILFDFLyQ�SRU�HVFULWR�DO�*RELHUQR�'HSRVLWDULR��HQ
FXDOTXLHU��PRPHQWR���/D�GHQXQFLD�VXUWLUi��HIHFWR��GRFH��PHVHV
GHVSXpV��GH��TXH��HO�*RELHUQR�'HSRVLWDULR��KD\D��UHFLELGR��OD
QRWLILFDFLyQ�

$57,&8/2�;;9
'HSRVLWDULR�

����(O��RULJLQDO�GH�OD�SUHVHQWH�&RQYHQFLyQ��FX\RV��WH[WRV��HQ
FKLQR����HVSDxRO���IUDQFpV���LQJOpV��\��UXVR��VRQ��LJXDOPHQWH
DXWpQWLFRV����VHUi���GHSRVLWDGR���HQ���SRGHU���GHO���*RELHUQR
'HSRVLWDULR��HO�FXDO�HQYLDUi�FRSLDV�FHUWLILFDGDV�D�WRGRV��ORV
(VWDGRV��TXH��OD��KD\DQ�ILUPDGR�R�GHSRVLWDGR�LQVWUXPHQWRV��GH
DGKHVLyQ�D�HOOD�



3iJLQD��� GH���

����(O��*RELHUQR��'HSRVLWDULR�LQIRUPDUi�D�WRGRV��ORV��(VWDGRV
VLJQDWDULRV�\�DGKHUHQWHV��DVt�FRPR�D�OD�6HFUHWDUtD���UHVSHFWR
GH�ODV�ILUPDV��ORV�GHSyVLWRV�GH�LQVWUXPHQWRV�GH�UDWLILFDFLyQ�
DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ��OD�HQWUDGD�HQ�YLJRU�GH��OD
SUHVHQWH��&RQYHQFLyQ��HQPLHQGDV��IRUPXODFLRQHV�\��UHWLURV��GH
UHVHUYDV�\�QRWLILFDFLRQHV�GH�GHQXQFLDV�

����&XDQGR�OD�SUHVHQWH�&RQYHQFLyQ�HQWUH�HQ�YLJRU��HO�*RELHUQR
'HSRVLWDULR�WUDQVPLWLUi�XQD�FRSLD�FHUWLILFDGD�D�OD�6HFUHWDUtD
GH��ODV��1DFLRQHV��8QLGDV�SDUD�VX�UHJLVWUR�\��SXEOLFDFLyQ��GH
FRQIRUPLGDG��FRQ�HO�DUWtFXOR�����GH�OD�&DUWD�GH�ODV��1DFLRQHV
8QLGDV�

(Q�WHVWLPRQLR�GH�OR�FXDO��ORV�3OHQLSRWHQFLDULRV�LQIUDVFULWRV�
GHELGDPHQWH��DXWRUL]DGRV��D�HOOR���KDQ��ILUPDGR��OD��SUHVHQWH
&RQYHQFLyQ�

+HFKR�HQ�:DVKLQJWRQ��HO�GtD���GH�PDU]R�GH������

$UWtFXOR������/D��SUHVHQWH�/H\�HQWUDUi�HQ��YLJHQFLD��XQD��YH]
FXPSOLGRV�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\���GHO������GH
QRYLHPEUH�GH�������HQ�UHODFLyQ�FRQ�OD�&RQYHQFLyQ�TXH�SRU�HVWD
PLVPD�OH\�VH�DSUXHED�

38%/,48(6(�<�(-(&87(6(�

'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�HQHUR�GH������


