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$57Ë&8/2��R��2%-(7,926��/D�SUHVHQWH�OH\�WLHQH�SRU�REMHWLYRV�
���$UPRQL]DU� \� DFWXDOL]DU� ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� OD� /H\� �D�� GH� ����� FRQ� ODV�

QXHYDV�QRUPDV�HVWDEOHFLGDV�HQ� OD�&RQVWLWXFLyQ 3ROtWLFD�� OD�/H\�2UJiQLFD�GHO�3ODQ�GH�
'HVDUUROOR�� OD� /H\�2UJiQLFD� GH� ÈUHDV�0HWURSROLWDQDV� \� OD� /H\� SRU� OD� TXH VH� FUHD� HO�
6LVWHPD�1DFLRQDO�$PELHQWDO�

���(O� HVWDEOHFLPLHQWR� GH� ORV�PHFDQLVPRV� TXH� SHUPLWDQ� DO�PXQLFLSLR�� HQ�HMHUFLFLR� GH� VX�
DXWRQRPtD��SURPRYHU�HO�RUGHQDPLHQWR�GH�VX�WHUULWRULR��HO�XVR�HTXLWDWLYR�\�UDFLRQDO�GHO�
VXHOR�� OD� SUHVHUYDFLyQ� \� GHIHQVD�GHO� SDWULPRQLR� HFROyJLFR� \� FXOWXUDO� ORFDOL]DGR�HQ�VX�
iPELWR� WHUULWRULDO� \� OD� SUHYHQFLyQ� GH� GHVDVWUHV� HQ� DVHQWDPLHQWRV� GH� DOWR� ULHVJR�� DVt�
FRPR��OD�HMHFXFLyQ�GH�DFFLRQHV�XUEDQtVWLFDV�HILFLHQWHV�

���*DUDQWL]DU� TXH� OD� XWLOL]DFLyQ� GHO� VXHOR� SRU SDUWH� GH� VXV� SURSLHWDULRV� VH� DMXVWH� D� OD�
IXQFLyQ�VRFLDO�GH�OD�SURSLHGDG�\�SHUPLWD�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�
D� OD� YLYLHQGD� \� D� ORV� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� � \� YHODU� SRU� OD� FUHDFLyQ� \� OD�
GHIHQVD� GHO� HVSDFLR� S~EOLFR�� DVt� FRPR� SRU OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� OD�
SUHYHQFLyQ�GH�GHVDVWUHV�

���3URPRYHU� OD� DUPRQLRVD� FRQFXUUHQFLD� GH� OD� 1DFLyQ�� ODV� HQWLGDGHV� WHUULWRULDOHV�� ODV�
DXWRULGDGHV� DPELHQWDOHV� \� ODV� LQVWDQFLDV� \� DXWRULGDGHV� DGPLQLVWUDWLYDV� \� GH�
SODQLILFDFLyQ�� HQ� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� FRQVWLWXFLRQDOHV� \� OHJDOHV� TXH�
SUHVFULEHQ�DO�(VWDGR�HO�RUGHQDPLHQWR�GHO�WHUULWRULR��SDUD�ORJUDU�HO��PHMRUDPLHQWR�GH�OD�
FDOLGDG��GH�YLGD�GH�VXV�KDELWDQWHV�

��� )DFLOLWDU� OD� HMHFXFLyQ�GH�DFWXDFLRQHV�XUEDQDV� LQWHJUDOHV�� HQ� ODV�FXDOHV�FRQIOX\DQ�HQ�
IRUPD�FRRUGLQDGD�OD�LQLFLDWLYD��OD�RUJDQL]DFLyQ�\�OD�JHVWLyQ�PXQLFLSDOHV�FRQ�OD�SROtWLFD�
XUEDQD�QDFLRQDO��DVt�FRPR�FRQ�ORV�HVIXHU]RV�\�UHFXUVRV�GH�ODV�HQWLGDGHV�HQFDUJDGDV�
GHO�GHVDUUROOR�GH�GLFKD�SROtWLFD�

$57Ë&8/2� ���� 35,1&,3,26� (O� RUGHQDPLHQWR� GHO� WHUULWRULR� VH� IXQGDPHQWD� HQ� ORV�
VLJXLHQWHV�SULQFLSLRV��
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�� /D�IXQFLyQ�VRFLDO�\�HFROyJLFD�GH�OD�SURSLHGDG�
�� /D�SUHYDOHQFLD�GHO�LQWHUpV�JHQHUDO�VREUH�HO�SDUWLFXODU
�� /D�GLVWULEXFLyQ�HTXLWDWLYD�GH�ODV�FDUJDV�\�ORV�EHQHILFLRV�
$57Ë&8/2� �R�� )81&,Ï1� 3Ò%/,&$� '(/� 85%$1,602��(O� RUGHQDPLHQWR� GHO� WHUULWRULR�
FRQVWLWX\H� HQ� VX� FRQMXQWR� XQD� IXQFLyQ� S~EOLFD�� SDUD� HO� FXPSOLPLHQWR� GH� ORV� VLJXLHQWHV�
ILQHV�
���3RVLELOLWDU�D�ORV�KDELWDQWHV�HO�DFFHVR�D�ODV�YtDV�S~EOLFDV��LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�

\� GHPiV� HVSDFLRV� S~EOLFRV�� \� VX� GHVWLQDFLyQ� DO� XVR� FRP~Q�� \� KDFHU� HIHFWLYRV� ORV�
GHUHFKRV�FRQVWLWXFLRQDOHV��GH�OD�YLYLHQGD�\�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�

���$WHQGHU� ORV�SURFHVRV�GH�FDPELR�HQ�HO�XVR�GHO� VXHOR�\�DGHFXDUOR�HQ�DUDV�GHO� LQWHUpV�
FRP~Q�� SURFXUDQGR� VX� XWLOL]DFLyQ� UDFLRQDO� HQ� DUPRQtD� � FRQ� OD� IXQFLyQ� VRFLDO� GH� OD�
SURSLHGDG� D� OD� FXDO� OH� HV� LQKHUHQWH� XQD� IXQFLyQ� HFROyJLFD�� EXVFDQGR� HO� GHVDUUROOR�
VRVWHQLEOH��

���3URSHQGHU�SRU�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�KDELWDQWHV� OD�GLVWULEXFLyQ�
HTXLWDWLYD� GH� ODV� RSRUWXQLGDGHV� \� ORV� EHQHILFLRV� GHO� GHVDUUROOR� \� OD� SUHVHUYDFLyQ� GHO�
SDWULPRQLR�FXOWXUDO�\�QDWXUDO��

���0HMRUDU�OD�VHJXULGDG�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�DQWH�ORV�ULHVJRV�QDWXUDOHV��
$57Ë&8/2� �R�� 3$57,&,3$&,Ï1� '(02&5È7,&$�� (Q� HMHUFLFLR� GH� ODV� GLIHUHQWHV�
DFWLYLGDGHV� TXH� FRQIRUPDQ� OD� DFFLyQ� XUEDQtVWLFD�� ODV� DGPLQLVWUDFLRQHV� PXQLFLSDOHV��
GLVWULWDOHV�\�PHWURSROLWDQDV�GHEHUiQ�IRPHQWDU�OD�FRQFHUWDFLyQ�HQWUH�ORV�LQWHUHVHV�VRFLDOHV��
HFRQyPLFRV� \� XUEDQtVWLFRV�� PHGLDQWH� OD� SDUWLFLSDFLyQ� GH� ORV� SREODGRUHV� \� VXV�
RUJDQL]DFLRQHV��
(VWD�FRQFHUWDFLyQ�WHQGUi�SRU�REMHWR�DVHJXUDU�OD�HILFDFLD�GH�ODV�SROtWLFDV�S~EOLFDV�UHVSHFWR�
GH�ODV�QHFHVLGDGHV�\�DVSLUDFLRQHV�GH�ORV�GLYHUVRV�VHFWRUHV�GH�OD�YLGD�HFRQyPLFD�\�VRFLDO�
UHODFLRQDGRV� FRQ� HO� RUGHQDPLHQWR� GHO� WHUULWRULR� PXQLFLSDO�� WHQLHQGR� HQ� FXHQWD� ORV�
SULQFLSLRV��VHxDODGRV�HQ�HO�DUWtFXOR��R��GH�OD�SUHVHQWH�/H\��
/D� SDUWLFLSDFLyQ� FLXGDGDQD� SRGUi� GHVDUUROODUVH� PHGLDQWH� HO� GHUHFKR� GH� SHWLFLyQ�� OD�
FHOHEUDFLyQ� GH� DXGLHQFLDV� S~EOLFDV�� HO� HMHUFLFLR� GH� OD� DFFLyQ� GH� FXPSOLPLHQWR�� OD�
LQWHUYHQFLyQ�HQ�OD�IRUPXODFLyQ��GLVFXVLyQ�\�HMHFXFLyQ�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�\�HQ�
ORV� SURFHVRV� GH� RWRUJDPLHQWR�� PRGLILFDFLyQ�� VXVSHQVLyQ� R� UHYRFDWRULD� GH� ODV� OLFHQFLDV�
XUEDQtVWLFDV��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OH\�\�VXV�UHJODPHQWRV�
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25'(1$0,(172�'(/�7(55,725,2�081,&,3$/�
$57Ë&8/2� �R�� &21&(372� (O� RUGHQDPLHQWR� GHO� WHUULWRULR� PXQLFLSDO� \�
GLVWULWDO� FRPSUHQGH� XQ� FRQMXQWR� GH� DFFLRQHV� � SROtWLFR�DGPLQLVWUDWLYDV� \� GH� SODQLILFDFLyQ�
ItVLFD�FRQFHUWDGDV��HPSUHQGLGDV�SRU�ORV�PXQLFLSLRV�R�GLVWULWRV�\�iUHDV�PHWURSROLWDQDV��HQ�
HMHUFLFLR� GH� OD� IXQFLyQ� S~EOLFD� TXH� OHV� FRPSHWH�� GHQWUR� GH� ORV� OtPLWHV� ILMDGRV� SRU� OD�
&RQVWLWXFLyQ�\� ODV� OH\HV��HQ�RUGHQ�D�GLVSRQHU�GH� LQVWUXPHQWRV�HILFLHQWHV�SDUD�RULHQWDU�HO�
GHVDUUROOR� GHO� WHUULWRULR� EDMR� VX� MXULVGLFFLyQ� \� UHJXODU� OD� XWLOL]DFLyQ�� WUDQVIRUPDFLyQ� \�
RFXSDFLyQ�GHO�HVSDFLR��GH�DFXHUGR�FRQ�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�VRFLRHFRQyPLFR�\�HQ�
DUPRQtD�FRQ�HO�PHGLR�DPELHQWH�\�ODV�WUDGLFLRQHV�KLVWyULFDV�\�FXOWXUDOHV�
$57Ë&8/2� �R�� 2%-(72�� (O� RUGHQDPLHQWR� GHO� WHUULWRULR� PXQLFLSDO� \� GLVWULWDO� WLHQH� SRU�
REMHWR� FRPSOHPHQWDU� OD� SODQLILFDFLyQ� HFRQyPLFD� \� VRFLDO� FRQ� OD� GLPHQVLyQ� WHUULWRULDO��
UDFLRQDOL]DU� ODV� LQWHUYHQFLRQHV� VREUH� HO� WHUULWRULR� \� RULHQWDU� VX� GHVDUUROOR� \�
DSURYHFKDPLHQWR�VRVWHQLEOH��PHGLDQWH�
���/D�GHILQLFLyQ�GH�ODV�HVWUDWHJLDV�WHUULWRULDOHV�GH�XVR��RFXSDFLyQ�\�PDQHMR�GHO�VXHOR��HQ�

IXQFLyQ�GH�ORV�REMHWLYRV�HFRQyPLFRV��VRFLDOHV��XUEDQtVWLFRV�\�DPELHQWDOHV�
���(O�GLVHxR�\�DGRSFLyQ�GH�ORV�LQVWUXPHQWRV�\�SURFHGLPLHQWRV�GH�JHVWLyQ�\�DFWXDFLyQ�TXH�

SHUPLWDQ�HMHFXWDU�DFWXDFLRQHV�XUEDQDV�LQWHJUDOHV�\�DUWLFXODU�ODV�DFWXDFLRQHV�VHFWRULDOHV�
TXH�DIHFWDQ�OD�HVWUXFWXUD�GHO�WHUULWRULR�PXQLFLSDO�R�GLVWULWDO�

���/D�GHILQLFLyQ�GH�ORV�SURJUDPDV \�SUR\HFWRV�TXH�FRQFUHWDQ�HVWRV��SURSyVLWRV�
(O�RUGHQDPLHQWR�GHO� WHUULWRULR�PXQLFLSDO�\�GLVWULWDO�VH�KDUi� WRPDQGR�HQ�FRQVLGHUDFLyQ� ODV�
UHODFLRQHV� LQWHUPXQLFLSDOHV��PHWURSROLWDQDV�\�UHJLRQDOHV��GHEHUi�DWHQGHU� ODV�FRQGLFLRQHV�
GH�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�� UHFRQRFLHQGR�HO�SOXUDOLVPR�\�HO� UHVSHWR�D� OD�GLIHUHQFLD��H�
LQFRUSRUDUi�LQVWUXPHQWRV�TXH�SHUPLWDQ�UHJXODU�ODV�GLQiPLFDV�GH�WUDQVIRUPDFLyQ�WHUULWRULDO�
GH�PDQHUD� TXH� VH� RSWLPLFH� OD� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� \� KXPDQRV� SDUD� HO�
ORJUR�GH�FRQGLFLRQHV�GH�YLGD�GLJQDV�SDUD�OD�SREODFLyQ�DFWXDO�\�ODV�JHQHUDFLRQHV�IXWXUDV�
$57Ë&8/2��R�� �&203(7(1&,$6�(1�0$7(5,$�'(�25'(1$0,(172�7(55,725,$/��
'H�DFXHUGR�FRQ� ORV�SULQFLSLRV�\�QRUPDV�FRQVWLWXFLRQDOHV�\� OHJDOHV�� ODV�FRPSHWHQFLDV�HQ�
PDWHULD�GH�RUGHQDPLHQWR�GHO�WHUULWRULR�VH�GLVWULEX\HQ�DVt�
���$�OD�1DFLyQ�OH�FRPSHWH�OD�SROtWLFD�JHQHUDO�GH�RUGHQDPLHQWR�GHO�WHUULWRULR�HQ�ORV�DVXQWRV�

GH� LQWHUpV�QDFLRQDO�� iUHDV�GH�SDUTXHV�QDFLRQDOHV�\�iUHDV�SURWHJLGDV�� ORFDOL]DFLyQ�GH�
JUDQGHV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD�� ORFDOL]DFLyQ�GH� IRUPDV�JHQHUDOHV� GH�XVR�GH� OD�
WLHUUD�GH�DFXHUGR�FRQ�VX�FDSDFLGDG�SURGXFWLYD�HQ�FRRUGLQDFLyQ�FRQ�OR�TXH�GLVSRQJD�HO�
GHVDUUROOR�GH�OD�/H\�GHO�0HGLR�$PELHQWH��GHWHUPLQDFLyQ�GH�iUHDV�OLPLWDGDV�HQ�XVR�SRU�
VHJXULGDG� \� GHIHQVD�� ORV� OLQHDPLHQWRV� GHO� SURFHVR� GH� XUEDQL]DFLyQ� \� HO� VLVWHPD� GH�
FLXGDGHV�� ORV� OLQHDPLHQWRV� \� FULWHULRV� SDUD�JDUDQWL]DU� OD� HTXLWDWLYD� GLVWULEXFLyQ�GH� ORV�
VHUYLFLRV� S~EOLFRV� H� LQIUDHVWUXFWXUD� VRFLDO� GH� IRUPD� HTXLOLEUDGD� HQ� ODV� UHJLRQHV� \� OD�
FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� iUHDV� GH� LPSRUWDQFLD� KLVWyULFD� \� FXOWXUDO�� DVt� FRPR� ORV�
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GHPiV� WHPDV� GH� DOFDQFH� QDFLRQDO�� GH� DFXHUGR� FRQ� VXV� FRPSHWHQFLDV�
FRQVWLWXFLRQDOHV�\�OHJDOHV�

���$O�QLYHO�GHSDUWDPHQWDO�OH�FRUUHVSRQGH�OD�HODERUDFLyQ�GH�ODV�GLUHFWULFHV�\�RULHQWDFLRQHV�
SDUD� HO� RUGHQDPLHQWR� GH� OD� WRWDOLGDG� R� SRUFLRQHV� HVSHFtILFDV� GH� VX� WHUULWRULR��
HVSHFLDOPHQWH�HQ�iUHDV�GH�FRQXUEDFLyQ��FRQ�HO�ILQ�GH�HVWDEOHFHU�HVFHQDULRV�GH�XVR�\�
RFXSDFLyQ�GHO�HVSDFLR�GH�DFXHUGR�FRQ�HO�SRWHQFLDO�ySWLPR�GHO�DPELHQWH�\�HQ�IXQFLyQ�GH�
ORV� REMHWLYRV� GH� GHVDUUROOR�� SRWHQFLDOLGDGHV� \� OLPLWDQWHV� ELRItVLFRV�� HFRQyPLFRV� \�
FXOWXUDOHV�� GHILQLU� SROtWLFDV� GH� DVHQWDPLHQWRV� SREODFLRQHV� \� FHQWURV� XUEDQRV� HQ�
DUPRQtD� FRQ� ODV� SROtWLFDV� QDFLRQDOHV�� GH� WDO� PDQHUD� TXH� IDFLOLWH� HO� GHVDUUROOR� GH� VX�
WHUULWRULR�� RULHQWDU� OD� ORFDOL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� ItVLFD�VRFLDO� GH�PDQHUD� TXH� VH�
DSURYHFKHQ� ODV� YHQWDMDV� FRPSHWLWLYDV� UHJLRQDOHV� \� VH� SURPXHYD� OD� HTXLGDG� HQ� HO�
GHVDUUROOR�PXQLFLSDO��FRQFHUWDQGR�FRQ�ORV�PXQLFLSLRV�HO�RUGHQDPLHQWR�WHUULWRULDO�GH�ODV�
iUHDV� GH� LQIOXHQFLD� GH� ODV� LQIUDHVWUXFWXUDV� GH� DOWR� LPSDFWR�� LQWHJUDU� \� RULHQWDU� OD�
SUR\HFFLyQ�HVSDFLDO�GH�ORV�SODQHV�VHFWRULDOHV�GHSDUWDPHQWDOHV��ORV�GH�VXV�PXQLFLSLRV�\�
WHUULWRULRV� LQGtJHQDV�� HQ� FRQFRUGDQFLD� FRQ� ODV� GLUHFWULFHV� \� HVWUDWHJLDV� GH� GHVDUUROOR��
UHJLRQDOHV�\�QDFLRQDOHV�
(Q�GHVDUUROOR�GH�VXV�FRPSHWHQFLDV�� ORV�GHSDUWDPHQWRV�SRGUiQ�DUWLFXODU�VXV�SROtWLFDV��
GLUHFWULFHV� � \� HVWUDWHJLDV� GH� RUGHQDPLHQWR� ItVLFR�WHUULWRULDO� FRQ� ORV� SURJUDPDV��
SUR\HFWRV� \� DFWXDFLRQHV� VREUH� HO� WHUULWRULR�� PHGLDQWH� OD� DGRSFLyQ� GH� SODQHV� GH�
RUGHQDPLHQWR�SDUD�OD�WRWDOLGDG�R�SRUFLRQHV�HVSHFtILFDV�GH�VX�WHUULWRULR�

���$O� QLYHO� PHWURSROLWDQR� OH� FRUUHVSRQGH� OD� HODERUDFLyQ� GH� ORV� SODQHV� LQWHJUDOHV� GH�
GHVDUUROOR�PHWURSROLWDQR�\�HO�VHxDODPLHQWR�GH� ODV�QRUPDV�REOLJDWRULDPHQWH�JHQHUDOHV�
TXH�GHILQDQ�ORV�REMHWLYRV�\�FULWHULRV�D�ORV�TXH�GHEHQ�DFRJHUVH�ORV�PXQLFLSLRV�DO�DGRSWDU�
ORV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO� HQ� UHODFLyQ� FRQ� ODV� PDWHULDV� UHIHULGDV� D� ORV�
KHFKRV� PHWURSROLWDQRV�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� /H\� ���� GH� ������ HQ� OD�
SUHVHQWH�/H\�\�HQ�VXV�UHJODPHQWRV�

/RV� SODQHV� LQWHJUDOHV� GH� GHVDUUROOR�PHWURSROLWDQR�� HQ� VX� FRPSRQHQWH� GH� RUGHQDPLHQWR�
ItVLFR�WHUULWRULDO��D�SDUWLU�GH�XQ�SURFHVR�FRQFHUWDGR�FRQ�ODV�DXWRULGDGHV�H�LQVWDQFLDV�GH�
SODQLILFDFLyQ� GH� ORV�PXQLFLSLRV� TXH� LQWHJUDQ� OD� FRUUHVSRQGLHQWH� iUHD�PHWURSROLWDQD� \�
FRQ� EDVH� HQ� REMHWLYRV� GH� GHVDUUROOR� VRFLRHFRQyPLFR� PHWURSROLWDQR� GH� ODUJR� SOD]R��
HVWDEOHFHUiQ� ODV� HVWUDWHJLDV� GH� HVWUXFWXUDFLyQ� WHUULWRULDO�PHWURSROLWDQD� H� LGHQWLILFDUiQ�
ODV� LQIUDHVWUXFWXUDV�� UHGHV� GH� FRPXQLFDFLyQ�� HTXLSDPLHQWRV� \� VHUYLFLRV� GH LPSDFWR�
PHWURSROLWDQR� D� HMHFXWDU� HQ� HO� ODUJR�� PHGLDQR� \� FRUWR� SOD]R�� � (Q� SDUWLFXODU� GHEHUiQ�
FRQWHQHU�
D� /DV�GLUHFWULFHV�ItVLFR�WHUULWRULDOHV�UHODFLRQDGDV�FRQ�ORV�KHFKRV�PHWURSROLWDQRV�
E� /D� GHWHUPLQDFLyQ� HQ� SODQRV� GH� OD� HVWUXFWXUD� XUEDQR�UXUDO� SDUD� KRUL]RQWHV� GH�

PHGLDQR�\�ODUJR�SOD]R��
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F� /D� ORFDOL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� SDUD� HO� WUDQVSRUWH�� ORV� VHUYLFLRV�
S~EOLFRV� GRPLFLOLDULRV�� ORV� HTXLSDPLHQWRV� \� SDUTXHV� GH� HVFDOD�
PHWURSROLWDQD�� DVt� FRPR� ODV� iUHDV� GH� UHVHUYD� SDUD� OD� SURWHFFLyQ� GHO�
PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�\�GHIHQVD�GHO�SDLVDMH�\�OD�GHILQLFLyQ�GH�ODV�
GLUHFWULFHV� SDUD� VX� HMHFXFLyQ� X� RSHUDFLyQ� FXDQGR� VH� GHILQDQ� FRPR� KHFKRV�
PHWURSROLWDQRV��

G� /D�GHILQLFLyQ�GH�SROtWLFDV��HVWUDWHJLDV�\ GLUHFWULFHV�SDUD�OD�ORFDOL]DFLyQ�GH�SURJUDPDV�
GH� YLYLHQGD� GH� LQWHUpV� VRFLDO� HQ� ORV� GLIHUHQWHV� PXQLFLSLRV�� HVWDEOHFLHQGR� ODV�
FRPSHQVDFLRQHV�GHO�FDVR�HQ�IDYRU�GH�ORV�PXQLFLSLRV�GRQGH�VH�ORFDOLFHQ��

H� /DV� QRUPDV� REOLJDWRULDPHQWH� JHQHUDOHV� TXH� GHILQDQ� ORV� REMHWLYRV� \� FULWHULRV� D� ORV�
TXH�GHEHQ�VXMHWDUVH�ORV�PXQLFLSLRV�DO�DGRSWDU�VXV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�
HQ�UHODFLyQ�FRQ�ODV�PDWHULDV�UHIHULGDV�D�ORV�KHFKRV�PHWURSROLWDQRV��GH�DFXHUGR�FRQ�
OR�SUHYLVWR�HQ�OD�/H\�����GH������\�VXV�UHJODPHQWRV��

I� /DV�GHPiV�GLUHFWULFHV�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SODQHV��
(O� FRPSRQHQWH� GH� RUGHQDPLHQWR� WHUULWRULDO� GH� ORV� SODQHV� LQWHJUDOHV� GH� GHVDUUROOR�
PHWURSROLWDQR� LQFOXLUi� VXV� FRUUHVSRQGLHQWHV� SURJUDPDV� GH� HMHFXFLyQ� \� GHEHUi�
DUPRQL]DU� VXV� YLJHQFLDV� D� ODV HVWDEOHFLGDV� HQ� OD� SUHVHQWH� /H\� SDUD� ORV� SODQHV� GH�
RUGHQDPLHQWR�WHUULWRULDO�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�

���/RV�PXQLFLSLRV�\� ORV�GLVWULWRV�GHEHUiQ�IRUPXODU�\�DGRSWDU� ORV�SODQHV�GH�RUGHQDPLHQWR�
GHO�WHUULWRULR�FRQWHPSODGRV�HQ�OD�/H\�2UJiQLFD�GHO�3ODQ�GH�'HVDUUROOR�\�OD�SUHVHQWH�OH\��
UHJODPHQWDU� GH� PDQHUD� HVSHFtILFD� ORV� XVRV� GHO� VXHOR� HQ� ODV� iUHDV� XUEDQDV�� GH�
H[SDQVLyQ� \� UXUDOHV� GH� DFXHUGR� FRQ� ODV� OH\HV�� RSWLPL]DU� ORV� XVRV� GH� ODV� WLHUUDV�
GLVSRQLEOHV�\�FRRUGLQDU�ORV�SODQHV�VHFWRULDOHV��HQ�DUPRQtD�FRQ�ODV�SROtWLFDV�QDFLRQDOHV�
\�ORV�SODQHV�GHSDUWDPHQWDOHV�\�PHWURSROLWDQRV��

3$5È*5$)2�� /DV� FRPSHWHQFLDV� GH� ODV� HQWLGDGHV�S~EOLFDV� HQ�GHVDUUROOR� GH� OD� IXQFLyQ�
GHO�RUGHQDPLHQWR�VH�GHVDUUROODUiQ�GHQWUR�GH� ORV� OtPLWHV�GH� OD�&RQVWLWXFLyQ�\� ODV� OH\HV��\
DWHQGLHQGR�ORV�SULQFLSLRV�GH�FRRUGLQDFLyQ�FRQFXUUHQFLD�\�VXEVLGLDULHGDG��
/D� DXWRQRPtD� PXQLFLSDO� HVWDUi� GHWHUPLQDGD� SRU� HO� FDUiFWHU� SUHYDOHFLHQWH� GH� ODV�
GLVSRVLFLRQHV�GLFWDGDV�SRU�HQWLGDGHV�GH�PD\RU�iPELWR�HQ�OD�FRPSUHQVLyQ�WHUULWRULDO�GH�VXV�
FRPSHWHQFLDV�R�GH�PD\RU�MHUDUTXtD�HQ�PDWHULD�GH�LQWHUpV�VXSUDPXQLFLSDO�
$57Ë&8/2� �R�� $&&,Ï1� 85%$1Ë67,&$�� /D� IXQFLyQ� S~EOLFD� GHO� RUGHQDPLHQWR� GHO�
WHUULWRULR�PXQLFLSDO� R� GLVWULWDO� VH� HMHUFH�PHGLDQWH� OD� DFFLyQ� XUEDQtVWLFD� GH� ODV� HQWLGDGHV�
GLVWULWDOHV� \�PXQLFLSDOHV�� UHIHULGD� D� ODV� � GHFLVLRQHV�DGPLQLVWUDWLYDV� \� D� � ODV� DFWXDFLRQHV�
XUEDQtVWLFDV� TXH� OHV� VRQ� SURSLDV�� UHODFLRQDGDV� FRQ� HO� RUGHQDPLHQWR� GHO� WHUULWRULR� \� OD�
LQWHUYHQFLyQ�HQ�ORV�XVRV�GHO�VXHOR��6RQ�DFFLRQHV�XUEDQtVWLFDV��HQWUH�RWUDV�
���&ODVLILFDU�HO�WHUULWRULR�HQ�VXHOR�XUEDQR��UXUDO�\�GH�H[SDQVLyQ�XUEDQD��



3iJLQD�� GH���

�
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���/RFDOL]DU� \� VHxDODU� ODV� FDUDFWHUtVWLFDV� GH� OD� LQIUDHVWUXFWXUD� SDUD� HO�
WUDQVSRUWH��ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��OD�GLVSRVLFLyQ�\�WUDWDPLHQWR�
GH�ORV�UHVLGXRV�VyOLGRV��OtTXLGRV��Wy[LFRV�\�SHOLJURVRV�\�ORV�HTXLSDPLHQWRV�GH�VHUYLFLRV�
GH�LQWHUpV�S~EOLFR�\�VRFLDO��WDOHV�FRPR�FHQWURV�GRFHQWHV�\�KRVSLWDODULRV��DHURSXHUWRV�\�
OXJDUHV�DQiORJRV�

���(VWDEOHFHU� OD� ]RQLILFDFLyQ� \� ORFDOL]DFLyQ� GH� ORV� FHQWURV� GH� SURGXFFLyQ�� DFWLYLGDGHV�
WHUFLDULDV� \� UHVLGHQFLDOHV�� \� GHILQLU� ORV� XVRV� HVSHFtILFRV�� LQWHQVLGDGHV� GH� XVR�� ODV�
FHVLRQHV� REOLJDWRULDV�� ORV� SRUFHQWDMHV� GH� RFXSDFLyQ�� ODV� FODVHV� \� XVRV� GH� ODV�
HGLILFDFLRQHV�\�GHPiV�QRUPDV�XUEDQtVWLFDV�

���'HWHUPLQDU� HVSDFLRV� OLEUHV� SDUD� SDUTXHV� \ iUHDV� YHUGHV� S~EOLFDV�� HQ� SURSRUFLyQ�
DGHFXDGD�D�ODV�QHFHVLGDGHV�FROHFWLYDV��

���'HWHUPLQDU� ODV� ]RQDV� QR� XUEDQL]DEOHV� TXH� SUHVHQWHQ� ULHVJRV� SDUD� OD� ORFDOL]DFLyQ�GH
DVHQWDPLHQWRV� KXPDQRV�� SRU� DPHQD]DV� QDWXUDOHV�� R� TXH� GH� RWUD� IRUPD� SUHVHQWHQ�
FRQGLFLRQHV�LQVDOXEUHV�SDUD�OD�YLYLHQGD�

���'HWHUPLQDU� ODV� FDUDFWHUtVWLFDV� \� GLPHQVLRQHV� GH� ODV� XQLGDGHV� GH� � DFWXDFLyQ�
XUEDQtVWLFD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\�

���&DOLILFDU�\�ORFDOL]DU��WHUUHQRV�SDUD�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�GH�LQWHUpV�VRFLDO��
���&DOLILFDU�\�GHWHUPLQDU�WHUUHQRV�FRPR�REMHWR�GH�GHVDUUROOR�\�FRQVWUXFFLyQ�SULRULWDULD�
��� 'LULJLU� \� UHDOL]DU� OD� HMHFXFLyQ� GH� REUDV� GH� LQIUDHVWUXFWXUD� SDUD� HO� WUDQVSRUWH�� ORV�

VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� \� ORV� HTXLSDPLHQWRV� S~EOLFRV�� GLUHFWDPHQWH� SRU� OD�
HQWLGDG�S~EOLFD�R�SRU�HQWLGDGHV�PL[WDV�R�SULYDGDV��GH�FRQIRUPLGDG�FRQ�ODV�OH\HV�

����([SURSLDU� ORV� WHUUHQRV� \� ODV� PHMRUDV� FX\D� DGTXLVLFLyQ� VH� GHFODUH� FRPR� GH� XWLOLGDG�
S~EOLFD�R�LQWHUpV�VRFLDO��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�OH\�

����/RFDOL]DU�ODV�iUHDV�FUtWLFDV�GH�UHFXSHUDFLyQ�\�FRQWURO�SDUD�OD�SUHYHQFLyQ�GH�GHVDVWUHV��
DVt�FRPR�ODV�iUHDV�FRQ�ILQHV�GH�FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�SDLVDMtVWLFD�

����,GHQWLILFDU�\�FDUDFWHUL]DU� ORV�HFRVLVWHPDV�GH� LPSRUWDQFLD�DPELHQWDO�GHO�PXQLFLSLR��GH�
FRP~Q� DFXHUGR� FRQ� OD� DXWRULGDG� DPELHQWDO� GH� OD� UHVSHFWLYD� MXULVGLFFLyQ�� SDUD� VX�
SURWHFFLyQ�\�PDQHMR�DGHFXDGRV�

����'HWHUPLQDU�\�UHVHUYDU�WHUUHQRV�SDUD�OD�H[SDQVLyQ�GH�ODV�LQIUDHVWUXFWXUDV�XUEDQDV�
����7RGDV� ODV� GHPiV� TXH� IXHUHQ� FRQJUXHQWHV� FRQ� ORV� REMHWLYRV� GHO� RUGHQDPLHQWR� GHO�

WHUULWRULR��
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�

�

3$5È*5$)2� /DV� DFFLRQHV� XUEDQtVWLFDV� DTXt SUHYLVWDV� GHEHUiQ� HVWDU�
FRQWHQLGDV�R�DXWRUL]DGDV�HQ� ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�R�HQ� ORV�
LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ� R� FRPSOHPHQWHQ�� � HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD�
SUHVHQWH�OH\�

&$3Ë78/2�,,,
3/$1(6�'(�25'(1$0,(172�7(55,725,$/�

$57Ë&8/2� �R�� 3/$1�'(�25'(1$0,(172� 7(55,725,$/�� (O� 3ODQ� GH�2UGHQDPLHQWR�
7HUULWRULDO�TXH�ORV�PXQLFLSLRV�\�GLVWULWRV�GHEHUiQ�DGRSWDU�HQ�DSOLFDFLyQ�GH�OD�SUHVHQWH�OH\��
DO� FXDO� VH� UHILHUH� HO� DUWtFXOR� � ��� GH� OD� /H\� ����GH������� HV� HO� LQVWUXPHQWR�EiVLFR�SDUD�
GHVDUUROODU� HO� SURFHVR� GH� RUGHQDPLHQWR� GHO� WHUULWRULR� PXQLFLSDO�� 6H� GHILQH� FRPR� HO�
FRQMXQWR�GH�REMHWLYRV��GLUHFWULFHV��SROtWLFDV��HVWUDWHJLDV��PHWDV��SURJUDPDV��DFWXDFLRQHV�\�
QRUPDV� DGRSWDGDV� SDUD� RULHQWDU� \� DGPLQLVWUDU� HO� GHVDUUROOR� ItVLFR� GHO� WHUULWRULR� \� OD�
XWLOL]DFLyQ�GHO�VXHOR��/RV�SODQHV�GH�RUGHQDPLHQWR�GHO�WHUULWRULR�VH�GHQRPLQDUiQ��
D��3ODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO��HODERUDGRV�\�DGRSWDGRV�SRU�ODV�DXWRULGDGHV�GH�ORV�

GLVWULWRV�\��PXQLFLSLRV�FRQ�SREODFLyQ�VXSHULRU�D�ORV���������KDELWDQWHV�
E��3ODQHV�EiVLFRV�GH�RUGHQDPLHQWR�WHUULWRULDO��HODERUDGRV�\�DGRSWDGRV�SRU�ODV�DXWRULGDGHV�

GH�ORV�PXQLFLSLRV�FRQ�SREODFLyQ�HQWUH��������\���������KDELWDQWHV�
F��(VTXHPDV�GH�RUGHQDPLHQWR�WHUULWRULDO��HODERUDGRV�\�DGRSWDGRV�SRU�ODV�DXWRULGDGHV�GH�

ORV��PXQLFLSLRV�FRQ�SREODFLyQ�LQIHULRU�D�ORV��������KDELWDQWHV�
3$5È*5$)2� &XDQGR�OD�SUHVHQWH�OH\�VH�UHILHUD�D�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�VH�
HQWHQGHUi� TXH� FRPSUHQGH� WRGRV� ORV� WLSRV� GH� SODQHV� SUHYLVWRV� HQ� HO� SUHVHQWH� DUWtFXOR��
VDOYR�FXDQGR�VH�KDJD�VX�VHxDODPLHQWR�HVSHFtILFR�FRPR�HO�SODQ�VHxDODGR�HQ�HO� OLWHUDO�D��
GHO�SUHVHQWH�DUWtFXOR��
$57Ë&8/2� ���� '(7(50,1$17(6� '(� /26� 3/$1(6� '(� 25'(1$0,(172�
7(55,725,$/��(Q�OD�HODERUDFLyQ�\�DGRSFLyQ�GH�VXV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�ORV�
PXQLFLSLRV� \� GLVWULWRV� GHEHUiQ� WHQHU� HQ� FXHQWD� ODV� VLJXLHQWHV� GHWHUPLQDQWHV�� TXH�
FRQVWLWX\HQ� QRUPDV� GH� VXSHULRU� MHUDUTXtD�� HQ� VXV� SURSLRV� iPELWRV� GH� FRPSHWHQFLD�� GH�
DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV�
���/DV� UHODFLRQDGDV� FRQ� OD� FRQVHUYDFLyQ� \�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�� ORV� UHFXUVRV�

QDWXUDOHV�\�OD�SUHYHQFLyQ�GH�DPHQD]DV�\�ULHVJRV�QDWXUDOHV��DVt��
D��/DV� GLUHFWULFHV�� QRUPDV� \� UHJODPHQWRV� H[SHGLGRV� HQ� HMHUFLFLR� GH� VXV� UHVSHFWLYDV�

IDFXOWDGHV� OHJDOHV�� SRU� ODV� HQWLGDGHV� GHO� 6LVWHPD� 1DFLRQDO� $PELHQWDO�� HQ� ORV��
DVSHFWRV�UHODFLRQDGRV�FRQ�HO�RUGHQDPLHQWR�HVSDFLDO�GHO�WHUULWRULR��GH�DFXHUGR�FRQ�OD�
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/H\� ��� GH� ����� \� HO� &yGLJR� GH�5HFXUVRV�1DWXUDOHV�� WDOHV� FRPR� ODV�
OLPLWDFLRQHV� GHULYDGDV� GHO� HVWDWXWR� GH� ]RQLILFDFLyQ� GH� XVR� DGHFXDGR�
GHO� WHUULWRULR� \� ODV� UHJXODFLRQHV�QDFLRQDOHV� VREUH�XVR�GHO� VXHOR� HQ� OR�
FRQFHUQLHQWH�H[FOXVLYDPHQWH�D�VXV�DVSHFWRV�DPELHQWDOHV�

E��/DV� UHJXODFLRQHV� VREUH� FRQVHUYDFLyQ�� SUHVHUYDFLyQ�� XVR� \� PDQHMR� GHO� PHGLR�
DPELHQWH�\�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV��HQ�ODV�]RQDV�PDULQDV�\�FRVWHUDV��
ODV�GLVSRVLFLRQHV�SURGXFLGDV�SRU� OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�R�OD�DXWRULGDG�
DPELHQWDO� GH� OD� UHVSHFWLYD� MXULVGLFFLyQ�� HQ� FXDQWR� D� OD� UHVHUYD�� DOLQGDPLHQWR��
DGPLQLVWUDFLyQ� R� VXVWUDFFLyQ� GH� ORV� GLVWULWRV� GH�PDQHMR� LQWHJUDGR�� ORV� GLVWULWRV� GH�
FRQVHUYDFLyQ� GH� VXHORV�� ODV� UHVHUYDV� IRUHVWDOHV� \� SDUTXHV� QDWXUDOHV� GH� FDUiFWHU�
UHJLRQDO�� ODV� QRUPDV� \� GLUHFWULFHV� SDUD� HO� PDQHMR� GH� ODV� FXHQFDV� KLGURJUiILFDV�
H[SHGLGDV� SRU� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� R� OD� DXWRULGDG� DPELHQWDO� GH� OD�
UHVSHFWLYD� MXULVGLFFLyQ�� \� ODV� GLUHFWULFHV� \� QRUPDV� H[SHGLGDV� SRU� ODV� DXWRULGDGHV�
DPELHQWDOHV� SDUD� OD� FRQVHUYDFLyQ� GH� ODV� iUHDV� GH� HVSHFLDO� LPSRUWDQFLD�
HFRVLVWpPLFD�

F��/DV� GLVSRVLFLRQHV� TXH� UHJODPHQWDQ� HO� XVR� \� IXQFLRQDPLHQWR� GH� ODV� iUHDV� TXH�
LQWHJUDQ� HO� VLVWHPD� GH� SDUTXHV� QDFLRQDOHV� QDWXUDOHV� \� ODV� UHVHUYDV� IRUHVWDOHV�
QDFLRQDOHV��

G��/DV� SROtWLFDV�� GLUHFWULFHV� \� UHJXODFLRQHV� VREUH� SUHYHQFLyQ� GH� DPHQD]DV� \� ULHVJRV�
QDWXUDOHV��HO�VHxDODPLHQWR�\�ORFDOL]DFLyQ�GH�ODV�iUHDV�GH�ULHVJR�SDUD��DVHQWDPLHQWRV�
KXPDQRV��DVt�FRPR� ODV�HVWUDWHJLDV�GH�PDQHMR�GH�]RQDV�H[SXHVWDV�D�DPHQD]DV�\�
ULHVJRV�QDWXUDOHV��

�� /DV�SROtWLFDV��GLUHFWULFHV�\��UHJXODFLRQHV�VREUH�FRQVHUYDFLyQ��SUHVHUYDFLyQ�\�XVR�GH�ODV�
iUHDV� H� LQPXHEOHV� FRQVLGHUDGDV� FRPR� SDWULPRQLR� FXOWXUDO� GH� OD� 1DFLyQ� \� GH� ORV�
GHSDUWDPHQWRV�� LQFOX\HQGR�HO�KLVWyULFR��DUWtVWLFR�\�DUTXLWHFWyQLFR��GH�FRQIRUPLGDG�FRQ�
OD�OHJLVODFLyQ�FRUUHVSRQGLHQWH��

���(O� VHxDODPLHQWR� \� ORFDOL]DFLyQ� GH� ODV� LQIUDHVWUXFWXUDV� EiVLFDV� UHODWLYDV� D� OD� UHG� YLDO�
QDFLRQDO� \� UHJLRQDO�� SXHUWRV� \� DHURSXHUWRV�� VLVWHPDV� GH� DEDVWHFLPLHQWR� GH� DJXD��
VDQHDPLHQWR�\�VXPLQLVWUR�GH�HQHUJtD��DVt�FRPR� ODV�GLUHFWULFHV�GH�RUGHQDPLHQWR�SDUD�
VXV�iUHDV�GH�LQIOXHQFLD�

��� /RV� FRPSRQHQWHV� GH� RUGHQDPLHQWR� WHUULWRULDO� GH� ORV� SODQHV� LQWHJUDOHV� GH� GHVDUUROOR�
PHWURSROLWDQR��HQ�FXDQWR�VH�UHILHUDQ�D�KHFKRV�PHWURSROLWDQRV��DVt�FRPR�ODV�QRUPDV�
JHQHUDOHV� TXH� HVWDEOH]FDQ� ORV� REMHWLYRV� \� FULWHULRV� GHILQLGRV� SRU� ODV� iUHDV�
PHWURSROLWDQDV� HQ� ORV� DVXQWRV� GH� RUGHQDPLHQWR� GHO WHUULWRULR� PXQLFLSDO�� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�/H\�����GH������\�OD�SUHVHQWH�/H\�

$57Ë&8/2� ���� &20321(17(6� '(� /26� 3/$1(6� '(� 25'(1$0,(172�
7(55,725,$/� /RV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO� GHEHUiQ� FRQWHPSODU� WUHV�
FRPSRQHQWHV��
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���(O� FRPSRQHQWH� JHQHUDO� GHO� 3ODQ�� HO� FXDO� HVWDUi� FRQVWLWXLGR� SRU� ORV�
REMHWLYRV��HVWUDWHJLDV�\�FRQWHQLGRV�HVWUXFWXUDOHV�GH�ODUJR�SOD]R�

���(O�FRPSRQHQWH�XUEDQR��HO�FXDO�HVWDUi�FRQVWLWXLGR�SRU�ODV�SROtWLFDV��DFFLRQHV��SURJUDPDV�
\�QRUPDV�SDUD�HQFDX]DU�\�DGPLQLVWUDU�HO�GHVDUUROOR�ItVLFR�XUEDQR��

���(O�FRPSRQHQWH�UXUDO��HO�FXDO�HVWDUi�FRQVWLWXLGR�SRU�ODV�SROtWLFDV��DFFLRQHV��SURJUDPDV�\�
QRUPDV� SDUD� RULHQWDU� \� JDUDQWL]DU� OD� DGHFXDGD� LQWHUDFFLyQ� HQWUH� ORV� DVHQWDPLHQWRV�
UXUDOHV�\�OD�FDEHFHUD�PXQLFLSDO��DVt�FRPR�OD�FRQYHQLHQWH�XWLOL]DFLyQ�GHO�VXHOR��

$57Ë&8/2� ���� &217(1,'2� '(/� &20321(17(� *(1(5$/� '(/� 3/$1� '(�
25'(1$0,(172� (O�FRPSRQHQWH�JHQHUDO��GHO�3ODQ�GH�2UGHQDPLHQWR�GHEHUi�FRQWHQHU��
���/RV�REMHWLYRV�\�HVWUDWHJLDV�WHUULWRULDOHV�GH�ODUJR�\�PHGLDQR�SOD]R�TXH�FRPSOHPHQWDUiQ��

GHVGH� HO� SXQWR� GH� YLVWD� GHO� PDQHMR� WHUULWRULDO�� HO� GHVDUUROOR� PXQLFLSDO� \� GLVWULWDO��
SULQFLSDOPHQWH�HQ�ORV�VLJXLHQWHV�DVSHFWRV��
����,GHQWLILFDFLyQ� \� ORFDOL]DFLyQ� GH� ODV� DFFLRQHV� VREUH� HO� WHUULWRULR� TXH� SRVLELOLWHQ�

RUJDQL]DUOR�\�DGHFXDUOR�SDUD�HO�DSURYHFKDPLHQWR�GH�VXV�YHQWDMDV�FRPSDUDWLYDV�\�VX�
PD\RU�FRPSHWLWLYLGDG��

����'HILQLFLyQ� GH� ODV� DFFLRQHV� WHUULWRULDOHV� HVWUDWpJLFDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD�
FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GHO� PXQLFLSLR� R�
GLVWULWR��

����$GRSFLyQ� GH� ODV� SROtWLFDV� GH� ODUJR� SOD]R� SDUD� OD� RFXSDFLyQ�� DSURYHFKDPLHQWR� \�
PDQHMR�GHO�VXHOR�\�GHO�FRQMXQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��

��� &RQWHQLGR� (VWUXFWXUDO�� HO� FXDO� GHEHUi� HVWDEOHFHU�� HQ� GHVDUUROOR� \� FRQFUHFLyQ� GH� ORV�
DVSHFWRV� VHxDODGRV� HQ� HO� QXPHUDO� ��� GH� HVWH� DUWtFXOR�� OD� HVWUXFWXUD� XUEDQR�UXUDO� H�
LQWUDXUEDQD�TXH�VH�EXVFD�DOFDQ]DU�D�ODUJR�SOD]R��FRQ�OD�FRUUHVSRQGLHQWH�LGHQWLILFDFLyQ�
GH� OD�QDWXUDOH]D�GH� ODV� LQIUDHVWUXFWXUDV��UHGHV�GH�FRPXQLFDFLyQ�\�VHUYLFLRV��DVt�FRPR�
RWURV� HOHPHQWRV� R� HTXLSDPLHQWRV� HVWUXFWXUDQWHV� GH� JUDQ� HVFDOD�� (Q� SDUWLFXODU� VH�
GHEHUiQ HVSHFLILFDU�
����/RV�VLVWHPDV�GH�FRPXQLFDFLyQ�HQWUH�HO�iUHD�XUEDQD�\�HO�iUHD�UXUDO�\�VX�DUWLFXODFLyQ�

FRQ�ORV�UHVSHFWLYRV�VLVWHPDV�UHJLRQDOHV�
����(O� VHxDODPLHQWR�GH� ODV�iUHDV�GH� UHVHUYD�\�PHGLGDV�SDUD� OD�SURWHFFLyQ�GHO�PHGLR�

DPELHQWH�� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� \� GHIHQVD� GHO� SDLVDMH�� GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� ��� GH� ����� \� HO� &yGLJR� GH� 5HFXUVRV�
1DWXUDOHV�� DVt� FRPR� GH� ODV� iUHDV� GH� FRQVHUYDFLyQ� \� � SURWHFFLyQ� GHO� SDWULPRQLR�
KLVWyULFR��FXOWXUDO�\�DUTXLWHFWyQLFR��
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����/D�GHWHUPLQDFLyQ�\�XELFDFLyQ�HQ�SODQRV�GH� ODV�]RQDV�TXH�SUHVHQWHQ�
DOWR� ULHVJR� SDUD� OD� ORFDOL]DFLyQ� GH� DVHQWDPLHQWRV� KXPDQRV�� SRU�
DPHQD]DV�R�ULHVJRV�QDWXUDOHV�R�SRU�FRQGLFLRQHV�GH�LQVDOXEULGDG�

����/D� ORFDOL]DFLyQ� GH� DFWLYLGDGHV�� LQIUDHVWUXFWXUDV� \� HTXLSDPLHQWRV� EiVLFRV� SDUD�
JDUDQWL]DU�DGHFXDGDV�UHODFLRQHV�IXQFLRQDOHV�HQWUH�DVHQWDPLHQWRV�\�]RQDV�XUEDQDV�\�
UXUDOHV��

����/D�FODVLILFDFLyQ�GHO� WHUULWRULR�HQ�VXHOR�XUEDQR��UXUDO�\�GH�H[SDQVLyQ�XUEDQD��FRQ�OD�
FRUUHVSRQGLHQWH� ILMDFLyQ� GHO� SHUtPHWUR� GHO� VXHOR� XUEDQR�� HQ� ORV� WpUPLQRV� HQ� TXH�
HVWDV�FDWHJRUtDV�TXHGDQ�GHILQLGDV�HQ�HO�FDStWXOR� ,9�GH�OD�SUHVHQWH�OH\��\�VLJXLHQGR�
ORV�OLQHDPLHQWRV�GH�ODV�UHJXODFLRQHV�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�HQ�FXDQWR�D�
XVRV�GHO�VXHOR��H[FOXVLYDPHQWH�HQ�ORV�DVSHFWRV�DPELHQWDOHV��\�GH�FRQIRUPLGDG�FRQ�
ORV� REMHWLYRV� \� FULWHULRV� GHILQLGRV� SRU� ODV� ÈUHDV� 0HWURSROLWDQDV� HQ� ODV� QRUPDV�
REOLJDWRULDPHQWH�JHQHUDOHV��SDUD�HO FDVR�GH�ORV�PXQLFLSLRV�TXH�ODV�LQWHJUDQ�

3$5È*5$)2� �R��� 3DUD� ORV� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� ODV� QRUPDV� TXH� DTXt� VH�
HVWDEOHFHQ�� VH� HQWHQGHUi� SRU� HVWUXFWXUD� XUEDQR�UXUDO� H� LQWUDXUEDQD� HO� PRGHOR� GH�
RFXSDFLyQ� GHO� WHUULWRULR� TXH� ILMD� GH� PDQHUD� JHQHUDO� OD� HVWUDWHJLD� GH� ORFDOL]DFLyQ� \�
GLVWULEXFLyQ�HVSDFLDO�GH�ODV�DFWLYLGDGHV��GHWHUPLQD�ODV�JUDQGHV�LQIUDHVWUXFWXUDV�UHTXHULGDV�
SDUD� VRSRUWDU� HVWDV� DFWLYLGDGHV� \� HVWDEOHFH� ODV� FDUDFWHUtVWLFDV� GH� ORV� VLVWHPDV� GH�
FRPXQLFDFLyQ� YLDO� TXH� JDUDQWL]DUiQ� OD� IOXLGD� LQWHUDFFLyQ� HQWUH� DTXHOODV� DFWLYLGDGHV�
HVSDFLDOPHQWH�VHSDUDGDV��
3$5È*5$)2��R�� (Q�FXPSOLPLHQWR�GHO�PDQGDWR�FRQVWLWXFLRQDO� FRQWHQLGR�HQ�HO�DUWtFXOR�
���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� \� D� ILQ� GH� HYLWDU� TXH� SXHGD� KDEHU� ]RQDV� XUEDQDV� VLQ�
SRVLELOLGDG� GH� FREHUWXUD� GH� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� HQ� DGHODQWH� HO� SHUtPHWUR�
XUEDQR�QR�SRGUi�VHU�PD\RU�TXH�HO�GHQRPLQDGR�SHUtPHWUR�GH�VHUYLFLRV��
$57Ë&8/2� ���� &20321(17(� 85%$12� '(/� 3/$1� '(� 25'(1$0,(172�� (O�
FRPSRQHQWH� XUEDQR� GHO� SODQ� GH� RUGHQDPLHQWR� WHUULWRULDO� HV� XQ� LQVWUXPHQWR� SDUD� OD�
DGPLQLVWUDFLyQ� GHO� GHVDUUROOR� \� OD� RFXSDFLyQ� GHO� HVSDFLR� ItVLFR� FODVLILFDGR� FRPR� VXHOR�
XUEDQR� \� VXHOR� GH� H[SDQVLyQ� XUEDQD�� TXH� LQWHJUD� SROtWLFDV� GH� PHGLDQR� \� FRUWR� SOD]R��
SURFHGLPLHQWRV� H� LQVWUXPHQWRV� GH� JHVWLyQ� \� QRUPDV� XUEDQtVWLFDV�� (VWH� FRPSRQHQWH�
GHEHUi�FRQWHQHU�SRU�OR�PHQRV��
���/DV�SROtWLFDV�GH�PHGLDQR�\�FRUWR�SOD]R�VREUH�XVR�\�RFXSDFLyQ�GHO�VXHOR�XUEDQR�\�GH�ODV�

iUHDV�GH�H[SDQVLyQ��HQ�DUPRQtD�FRQ�HO�PRGHOR�HVWUXFWXUDO�GH�ODUJR�SOD]R�DGRSWDGR�HQ�
HO� FRPSRQHQWH� JHQHUDO� \� FRQ� ODV� SUHYLVLRQHV� VREUH� WUDQVIRUPDFLyQ� \� FUHFLPLHQWR�
HVSDFLDO�GH�OD�FLXGDG�

���/D� ORFDOL]DFLyQ� \� GLPHQVLRQDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� SDUD� HO� VLVWHPD� YLDO�� � GH�
WUDQVSRUWH�\�OD�DGHFXDGD�LQWHUFRPXQLFDFLyQ�GH�WRGDV�ODV�iUHDV�XUEDQDV�\�OD�SUR\HFWDGD�
SDUD� ODV� iUHDV� GH� H[SDQVLyQ�� OD� GLVSRQLELOLGDG� GH� UHGHV� SULPDULDV� \� VHFXQGDULDV� GH�
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VHUYLFLRV� S~EOLFRV� D� FRUWR� \�PHGLDQR�SOD]R�� OD� ORFDOL]DFLyQ�SUHYLVWD�SDUD�
ORV� HTXLSDPLHQWRV� FROHFWLYRV� \� HVSDFLRV� OLEUHV� SDUD� SDUTXHV� \� ]RQDV�
YHUGHV� S~EOLFDV� GH� HVFDOD� XUEDQD� R� ]RQDO� \� HO� VHxDODPLHQWR� GH� ODV�
FHVLRQHV�XUEDQtVWLFDV�JUDWXLWDV�FRUUHVSRQGLHQWHV�D�GLFKDV�LQIUDHVWUXFWXUDV��

���/D�GHOLPLWDFLyQ��HQ�VXHOR�XUEDQR�\�GH�H[SDQVLyQ�XUEDQD��GH�ODV�iUHDV�GH�FRQVHUYDFLyQ�
\�SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��SDLVDMtVWLFRV�\�GH�FRQMXQWRV�XUEDQRV��KLVWyULFRV�
\� FXOWXUDOHV�� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� JHQHUDO� DSOLFDEOH� D� FDGD� FDVR� \� ODV�
QRUPDV�HVSHFtILFDV�TXH� ORV�FRPSOHPHQWDQ�HQ� OD�SUHVHQWH� OH\��DVt�FRPR�GH� ODV�iUHDV�
H[SXHVWDV�D�DPHQD]DV�\�ULHVJRV�QDWXUDOHV�

���/D�GHWHUPLQDFLyQ��HQ�VXHOR�XUEDQR�\�GH�H[SDQVLyQ�XUEDQD��GH�ODV�iUHDV�REMHWR�GH�ORV�
GLIHUHQWHV�WUDWDPLHQWRV�\�DFWXDFLRQHV�XUEDQtVWLFDV�

���/D�HVWUDWHJLD�GH�PHGLDQR�SOD]R�SDUD�HO�GHVDUUROOR�GH�SURJUDPDV�GH�YLYLHQGD�GH�LQWHUpV�
VRFLDO��LQFOX\HQGR�ORV�GH�PHMRUDPLHQWR�LQWHJUDO��OD�FXDO�LQFOXLUi�GLUHFWULFHV�\�SDUiPHWURV�
SDUD�OD�ORFDOL]DFLyQ�HQ�VXHORV�XUEDQRV�\�GH�H[SDQVLyQ�XUEDQD��GH��WHUUHQRV�QHFHVDULRV�
SDUD� DWHQGHU� OD� GHPDQGD� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO�� \� HO� VHxDODPLHQWR� GH� ORV�
FRUUHVSRQGLHQWHV� LQVWUXPHQWRV� GH� JHVWLyQ�� DVt� FRPR� ORV� PHFDQLVPRV� SDUD� OD�
UHXELFDFLyQ�GH�ORV�DVHQWDPLHQWRV�KXPDQRV�ORFDOL]DGRV�HQ�]RQDV�GH�DOWR�ULHVJR�SDUD�OD�
VDOXG�H� LQWHJULGDG�GH�VXV�KDELWDQWHV�� LQFOX\HQGR� OD�HVWUDWHJLD�SDUD�VX�WUDQVIRUPDFLyQ�
SDUD�HYLWDU�VX�QXHYD�RFXSDFLyQ�

���/DV� HVWUDWHJLDV� GH� FUHFLPLHQWR� \� UHRUGHQDPLHQWR� GH� OD� FLXGDG�� GHILQLHQGR� VXV�
SULRULGDGHV��\�ORV�FULWHULRV��GLUHFWULFHV�\�SDUiPHWURV�SDUD�OD�LGHQWLILFDFLyQ�\�GHFODUDFLyQ�
GH�ORV�LQPXHEOHV�\�WHUUHQRV�GH GHVDUUROOR�R�FRQVWUXFFLyQ�SULRULWDULD�

��� /D� GHWHUPLQDFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GH� ODV� XQLGDGHV� GH� DFWXDFLyQ� XUEDQtVWLFD��
WDQWR� GHQWUR� GHO� VXHOR� XUEDQR� FRPR� GHQWUR� GHO� VXHOR� GH� H[SDQVLyQ� FXDQGR� D� HOOR�
KXELHUH�OXJDU��R�HQ�VX�GHIHFWR�HO�VHxDODPLHQWR�GH�ORV�FULWHULRV�\�SURFHGLPLHQWRV�SDUD�
VX�FDUDFWHUL]DFLyQ��GHOLPLWDFLyQ�H�LQFRUSRUDFLyQ�SRVWHULRU��

���/D�HVSHFLILFDFLyQ��VL�HV�GHO�FDVR��GH�OD�QDWXUDOH]D��DOFDQFH�\�iUHD�GH�RSHUDFLyQ�GH�ORV�
PDFURSUR\HFWRV�XUEDQRV�FX\D�SURPRFLyQ�\�HMHFXFLyQ�VH�FRQWHPSOH�D�FRUWR�R�PHGLDQR�
SOD]R�� FRQMXQWDPHQWH� FRQ� OD� GHILQLFLyQ� GH� VXV� GLUHFWULFHV� JHQHUDOHV� GH� JHVWLyQ� \�
ILQDQFLDPLHQWR�� DVt� FRPR� OD� H[SHGLFLyQ� GH� ODV� DXWRUL]DFLRQHV� SDUD� HPSUHQGHU� ODV�
DFWLYLGDGHV�LQGLVSHQVDEOHV�SDUD�VX�FRQFUHFLyQ�

���/D� DGRSFLyQ� GH� GLUHFWULFHV� \� SDUiPHWURV� SDUD� OD� IRUPXODFLyQ� GH� SODQHV� SDUFLDOHV��
LQFOX\HQGR� OD� GHILQLFLyQ� GH� DFFLRQHV� XUEDQtVWLFDV�� DFWXDFLRQHV�� LQVWUXPHQWRV� GH�
ILQDQFLDFLyQ� \� RWURV� SURFHGLPLHQWRV� DSOLFDEOHV� HQ� ODV� iUHDV� VXMHWDV� D� XUEDQL]DFLyQ�X�
RSHUDFLRQHV�XUEDQDV�SRU�PHGLR�GH�GLFKRV�SODQHV��

����/D�GHILQLFLyQ�GH�ORV�SURFHGLPLHQWRV�H LQVWUXPHQWRV�GH�JHVWLyQ�\�DFWXDFLyQ�XUEDQtVWLFD�
UHTXHULGRV�SDUD�OD�DGPLQLVWUDFLyQ�\�HMHFXFLyQ�GH�ODV�SROtWLFDV�\�GHFLVLRQHV�DGRSWDGDV��
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DVt� FRPR� GH� ORV� FULWHULRV� JHQHUDOHV� SDUD� VX� FRQYHQLHQWH� DSOLFDFLyQ�� GH�
DFXHUGR�FRQ�OR�TXH�VH�HVWDEOHFH�HQ�OD�SUHVHQWH�OH\��LQFOXLGD�OD�DGRSFLyQ�
GH� ORV� LQVWUXPHQWRV� SDUD� ILQDQFLDU� HO� GHVDUUROOR� XUEDQR�� WDOHV� FRPR� OD�
SDUWLFLSDFLyQ� PXQLFLSDO� R� GLVWULWDO� HQ� OD� SOXVYDOtD�� OD� HPLVLyQ� GH� WtWXORV� GH� GHUHFKRV�
DGLFLRQDOHV� GH� FRQVWUXFFLyQ� \� GHVDUUROOR� \� ORV� GHPiV� FRQWHPSODGRV� HQ� OD� /H\� �D�GH�
������

����/D�H[SHGLFLyQ�GH�QRUPDV�XUEDQtVWLFDV�HQ� ORV� WpUPLQRV�\�VHJ~Q� ORV�DOFDQFHV�TXH�VH�
HVWDEOHFHQ�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�

$57Ë&8/2� ��� &20321(17(� 585$/� '(/� 3/$1� '(� 25'(1$0,(172�� (O�
FRPSRQHQWH�UXUDO�GHO�SODQ�GH�RUGHQDPLHQWR�WHUULWRULDO�HV�XQ�LQVWUXPHQWR�SDUD�JDUDQWL]DU�OD�
DGHFXDGD� LQWHUDFFLyQ� HQWUH� ORV� DVHQWDPLHQWRV� UXUDOHV� \� OD� FDEHFHUD� PXQLFLSDO�� OD�
FRQYHQLHQWH�XWLOL]DFLyQ�GHO�VXHOR�UXUDO�\�ODV�DFWXDFLRQHV�S~EOLFDV�WHQGLHQWHV�DO�VXPLQLVWUR�
GH� LQIUDHVWUXFWXUDV� \� HTXLSDPLHQWRV� EiVLFRV� SDUD� HO� VHUYLFLR� GH� ORV� SREODGRUHV� UXUDOHV��
(VWH�FRPSRQHQWH�GHEHUi�FRQWHQHU�SRU�OR�PHQRV��
���/DV�SROtWLFDV�GH�PHGLDQR�\�FRUWR�SOD]R�VREUH�RFXSDFLyQ�GHO�VXHOR�HQ�UHODFLyQ�FRQ�ORV�

DVHQWDPLHQWRV�KXPDQRV�ORFDOL]DGRV�HQ�HVWDV�iUHDV�
���(O�VHxDODPLHQWR�GH�ODV�FRQGLFLRQHV�GH�SURWHFFLyQ��FRQVHUYDFLyQ�\�PHMRUDPLHQWR�GH�ODV�

]RQDV�GH�SURGXFFLyQ�DJURSHFXDULD��IRUHVWDO�R�PLQHUD�
���/D�GHOLPLWDFLyQ�GH� ODV�iUHDV�GH�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV��

SDLVDMtVWLFRV��JHRJUiILFRV�\�DPELHQWDOHV��LQFOX\HQGR�ODV�iUHDV�GH�DPHQD]DV�\�ULHVJRV��
R�TXH�IRUPHQ�SDUWH�GH�ORV�VLVWHPDV�GH�SURYLVLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
R�GH�GLVSRVLFLyQ�ILQDO�GH�GHVHFKRV�VyOLGRV�R�OtTXLGRV��

���/D�ORFDOL]DFLyQ�\�GLPHQVLRQDPLHQWR�GH�ODV�]RQDV�GHWHUPLQDGDV�FRPR�VXEXUEDQDV��FRQ�
SUHFLVLyQ� GH� ODV� LQWHQVLGDGHV� Pi[LPDV� GH� RFXSDFLyQ� \� XVRV� DGPLWLGRV�� ODV� FXDOHV�
GHEHUiQ�DGRSWDUVH�WHQLHQGR�HQ�FXHQWD�VX�FDUiFWHU�GH�RFXSDFLyQ�HQ�EDMD�GHQVLGDG��GH�
DFXHUGR� FRQ ODV� SRVLELOLGDGHV� GH� VXPLQLVWUR� GH� VHUYLFLRV� GH� DJXD� SRWDEOH� \�
VDQHDPLHQWR�� HQ� DUPRQtD� FRQ� ODV� QRUPDV� GH� FRQVHUYDFLyQ� \� SURWHFFLyQ�GH� UHFXUVRV�
QDWXUDOHV�\�PHGLR�DPELHQWH��

���/D� LGHQWLILFDFLyQ� GH� ORV� FHQWURV� SREODGRV� UXUDOHV� \� OD� DGRSFLyQ� GH� ODV� SUHYLVLRQHV�
QHFHVDULDV� SDUD� RULHQWDU� OD� RFXSDFLyQ� GH� VXV� VXHORV� \� OD� DGHFXDGD� GRWDFLyQ� GH�
LQIUDHVWUXFWXUD�GH�VHUYLFLRV�EiVLFRV�\�GH�HTXLSDPLHQWR�VRFLDO�

���/D� GHWHUPLQDFLyQ� GH� ORV� VLVWHPDV� GH� DSURYLVLRQDPLHQWR� GH� ORV� VHUYLFLRV� GH� DJXD�
SRWDEOH� \� VDQHDPLHQWR� EiVLFR� GH� ODV� ]RQDV� UXUDOHV� D� FRUWR� \� PHGLDQR� SOD]R� \� OD�
ORFDOL]DFLyQ�SUHYLVWD�SDUD�ORV�HTXLSDPLHQWRV�GH�VDOXG�\�HGXFDFLyQ��

�� /D�H[SHGLFLyQ�GH�QRUPDV�SDUD�OD�SDUFHODFLyQ�GH�SUHGLRV�UXUDOHV�GHVWLQDGRV�D�YLYLHQGD�
FDPSHVWUH��ODV�FXDOHV�GHEHUiQ�WHQHU�HQ�FXHQWD�OD�OHJLVODFLyQ�DJUDULD�\�DPELHQWDO��
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$57Ë&8/2� ���� 1250$6� 85%$1Ë67,&$6� /DV� QRUPDV� XUEDQtVWLFDV�
UHJXODQ� HO� XVR�� OD� RFXSDFLyQ� \� HO� DSURYHFKDPLHQWR� GHO� VXHOR� \� GHILQHQ� OD�
QDWXUDOH]D� \� ODV� FRQVHFXHQFLDV� GH� ODV� DFWXDFLRQHV� XUEDQtVWLFDV� LQGLVSHQVDEOHV� SDUD� OD�
DGPLQLVWUDFLyQ� GH� HVWRV� SURFHVRV��(VWDV� QRUPDV�HVWDUiQ� MHUDUTXL]DGDV�GH�DFXHUGR� FRQ�
ORV�FULWHULRV�GH�SUHYDOHQFLD�DTXt�HVSHFLILFDGRV�\�HQ�VX�FRQWHQLGR�TXHGDUiQ�HVWDEOHFLGRV�
ORV�SURFHGLPLHQWRV�SDUD�VX� UHYLVLyQ��DMXVWH�R�PRGLILFDFLyQ��HQ�FRQJUXHQFLD�FRQ� OR�TXH�D�
FRQWLQXDFLyQ�VH�VHxDOD�
(Q�WRGR�FDVR�ORV�PXQLFLSLRV�TXH�LQWHJUDQ�ÈUHDV�0HWURSROLWDQDV�GHEHUiQ�DMXVWDUVH�HQ�VX�
GHWHUPLQDFLyQ� D� ORV� REMHWLYRV� \� FULWHULRV� GHILQLGRV� SRU� OD� -XQWD� 0HWURSROLWDQD�� HQ� ORV�
DVXQWRV�GH�VX�FRPSHWHQFLD�
���1250$6�85%$1Ë67,&$6�(6758&785$/(6� 6RQ�ODV�TXH�DVHJXUDQ�OD�FRQVHFXFLyQ�

GH� ORV�REMHWLYRV�\�HVWUDWHJLDV�DGRSWDGDV�HQ�HO�FRPSRQHQWH�JHQHUDO�GHO�3ODQ�\�HQ� ODV�
SROtWLFDV�\�HVWUDWHJLDV�GH�PHGLDQR�SOD]R�GHO�FRPSRQHQWH�XUEDQR��3UHYDOHFHQ�VREUH�ODV�
GHPiV�QRUPDV��HQ�HO�VHQWLGR�GH�TXH�ODV�UHJXODFLRQHV�GH�ORV�GHPiV�QLYHOHV�QR�SXHGHQ
DGRSWDUVH� QL� PRGLILFDUVH� FRQWUDYLQLHQGR� OR� TXH� HQ� HOODV� VH� HVWDEOHFH�� \� VX� SURSLD�
PRGLILFDFLyQ� VyOR� SXHGH� HPSUHQGHUVH� FRQ�PRWLYR� GH� OD� UHYLVLyQ� JHQHUDO� GHO� 3ODQ� R�
H[FHSFLRQDOPHQWH�D� LQLFLDWLYD�GHO�DOFDOGH�PXQLFLSDO�R�GLVWULWDO�� FRQ�EDVH�HQ�PRWLYRV�\�
HVWXGLRV� WpFQLFRV� GHELGDPHQWH� VXVWHQWDGRV�� � 3RU� FRQVLJXLHQWH�� ODV� QRUPDV�
HVWUXFWXUDOHV�LQFOX\HQ��HQWUH�RWUDV��
����/DV� TXH� FODVLILFDQ� \� GHOLPLWDQ� ORV� VXHORV�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�

FDStWXOR�,9�GH�HVWD�OH\�
����/DV� TXH� HVWDEOHFHQ� iUHDV� \� GHILQHQ� DFWXDFLRQHV� \� WUDWDPLHQWRV� XUEDQtVWLFRV

UHODFLRQDGDV�FRQ� OD� FRQVHUYDFLyQ�\�HO�PDQHMR�GH�FHQWURV�XUEDQRV�H�KLVWyULFRV�� ODV�
TXH�UHVHUYDQ�iUHDV�SDUD�OD�FRQVWUXFFLyQ�GH�UHGHV SULPDULDV�GH�LQIUDHVWUXFWXUD�YLDO�\�
GH�VHUYLFLRV�S~EOLFRV��ODV�TXH�UHVHUYDQ�HVSDFLRV�OLEUHV�SDUD�SDUTXHV�\�]RQDV�YHUGHV�
GH�HVFDOD�XUEDQD�\�]RQDO�\��HQ�JHQHUDO��WRGDV�ODV�TXH�VH�UHILHUDQ�DO�HVSDFLR�S~EOLFR�
YLQFXODGR�DO�QLYHO�GH�SODQLILFDFLyQ�GH�ODUJR�SOD]R�

���� /DV� TXH� GHILQDQ� ODV FDUDFWHUtVWLFDV� GH� ODV� XQLGDGHV� GH� DFWXDFLyQ� R� ODV� TXH�
HVWDEOHFHQ� FULWHULRV� \� SURFHGLPLHQWRV� SDUD� VX� FDUDFWHUL]DFLyQ�� GHOLPLWDFLyQ� H�
LQFRUSRUDFLyQ�SRVWHULRU��LQFOXLGDV�ODV�TXH�DGRSWDQ�SURFHGLPLHQWRV�H�LQVWUXPHQWRV�GH�
JHVWLyQ�SDUD�RULHQWDU��SURPRYHU�\�UHJXODU� ODV�DFWXDFLRQHV�XUEDQtVWLFDV�YLQFXODGDV�D�
VX�GHVDUUROOR��

���� /DV�TXH�HVWDEOHFHQ�GLUHFWULFHV�SDUD�OD�IRUPXODFLyQ�\�DGRSFLyQ�GH�SODQHV�SDUFLDOHV��
����/DV�TXH�GHILQDQ�ODV�iUHDV�GH�SURWHFFLyQ�\�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�

SDLVDMtVWLFRV�� ODV� TXH� GHOLPLWDQ� ]RQDV� GH� ULHVJR� \� HQ� JHQHUDO�� WRGDV� ODV� TXH�
FRQFLHUQHQ�DO�PHGLR�DPELHQWH��ODV�FXDOHV�HQ�QLQJ~Q�FDVR��VDOYR�HQ�HO�GH�OD�UHYLVLyQ�
GHO�3ODQ��VHUiQ�REMHWR�GH�PRGLILFDFLyQ��
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��� 1250$6� 85%$1Ë67,&$6� *(1(5$/(6� 6RQ� DTXHOODV� TXH� SHUPLWHQ�
HVWDEOHFHU� XVRV� H� LQWHQVLGDG� GH� XVRV� GHO� VXHOR�� DVt� FRPR� DFWXDFLRQHV��
WUDWDPLHQWRV� \� SURFHGLPLHQWRV� GH� SDUFHODFLyQ�� XUEDQL]DFLyQ�� FRQVWUXFFLyQ� H�
LQFRUSRUDFLyQ�DO�GHVDUUROOR�GH�ODV�GLIHUHQWHV�]RQDV�FRPSUHQGLGDV�GHQWUR�GHO�SHUtPHWUR�
XUEDQR� \� VXHOR� GH� H[SDQVLyQ�� 3RU� FRQVLJXLHQWH�� RWRUJDQ� GHUHFKRV� H� LPSRQHQ�
REOLJDFLRQHV� XUEDQtVWLFDV� D� ORV� SURSLHWDULRV� GH� WHUUHQRV� \� D� VXV� FRQVWUXFWRUHV��
FRQMXQWDPHQWH�FRQ� OD�HVSHFLILFDFLyQ�GH� ORV� LQVWUXPHQWRV�TXH�VH�HPSOHDUiQ�SDUD�TXH�
FRQWULEX\DQ�HILFD]PHQWH�D� ORV�REMHWLYRV�GHO�GHVDUUROOR�XUEDQR�\�D�VXIUDJDU� ORV�FRVWRV�
TXH�LPSOLFD�WDO�GHILQLFLyQ�GH�GHUHFKRV�\�REOLJDFLRQHV�
(Q� UD]yQ�GH� OD�YLJHQFLD�GH�PHGLDQR�SOD]R�GHO�FRPSRQHQWH�XUEDQR�GHO�3ODQ��HQ�HOODV�
WDPELpQ�GHEH�HVWDEOHFHUVH�OD�RSRUWXQLGDG�GH�VX�UHYLVLyQ�\�DFWXDOL]DFLyQ�H��LJXDOPHQWH��
ORV� PRWLYRV� JHQHUDOHV� TXH� D� LQLFLDWLYD� GHO� DOFDOGH� SHUPLWLUiQ� VX� UHYLVLyQ� SDUFLDO�� (Q�
FRQVHFXHQFLD�� DGHPiV� GH� ODV� UHJXODFLRQHV� TXH� SRU� VX� SURSLD� QDWXUDOH]D� TXHGDQ�
FRQWHQLGDV�HQ�HVWD�GHILQLFLyQ��KDFHQ�SDUWH��GH�ODV�QRUPDV�XUEDQtVWLFDV�
�����/DV�HVSHFLILFDFLRQHV�GH�DLVODPLHQWRV��YROXPHWUtDV�\�DOWXUDV�SDUD� ORV�SURFHVRV�GH�

HGLILFDFLyQ��
�����/D�GHWHUPLQDFLyQ�GH�ODV�]RQDV�GH�UHQRYDFLyQ��FRQMXQWDPHQWH�FRQ�OD�GHILQLFLyQ�GH

SULRULGDGHV��SURFHGLPLHQWRV�\��SURJUDPDV�GH�LQWHUYHQFLyQ�
�����/D�DGRSFLyQ�GH�SURJUDPDV��SUR\HFWRV�\�PDFURSUR\HFWRV�XUEDQRV�QR�FRQVLGHUDGRV�

HQ�HO�FRPSRQHQWH�JHQHUDO�GHO�3ODQ��
�����/DV�FDUDFWHUtVWLFDV�GH� OD� UHG�YLDO�VHFXQGDULD�� OD� ORFDOL]DFLyQ�\� OD�FRUUHVSRQGLHQWH�

DIHFWDFLyQ�GH� WHUUHQRV�SDUD�HTXLSDPLHQWRV�FROHFWLYRV�GH� LQWHUpV�S~EOLFR�R�VRFLDO�D�
HVFDOD�]RQDO�R�ORFDO��OR�PLVPR�TXH�OD�GHOLPLWDFLyQ�GH�HVSDFLRV�OLEUHV�\�]RQDV�YHUGHV�
GH�GLFKD�HVFDOD�

�����/DV�HVSHFLILFDFLRQHV�GH�ODV�UHGHV�VHFXQGDULDV�GH�DEDVWHFLPLHQWR�GH�ORV�VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV��

���� /DV� HVSHFLILFDFLRQHV� GH� ODV� FHVLRQHV� XUEDQtVWLFDV� JUDWXLWDV�� DVt� FRPR� ORV�
SDUiPHWURV� \� GLUHFWULFHV� SDUD� TXH� VXV� SURSLHWDULRV� FRPSHQVHQ� HQ� GLQHUR� R� HQ�
WHUUHQRV��VL�IXHUH�GHO�FDVR�

�����(O� VHxDODPLHQWR� GH� ODV� H[FHSFLRQHV� D� HVWDV� QRUPDV� SDUD� RSHUDFLRQHV� FRPR�
PDFURSUR\HFWRV� R� DFWXDFLRQHV� XUEDQtVWLFDV� HQ� iUHDV� FRQ� WUDWDPLHQWRV� GH�
FRQVHUYDFLyQ�� UHQRYDFLyQ� R� PHMRUDPLHQWR� LQWHJUDO� SDUD� ODV� FXDOHV� VH� FRQWHPSOHQ�
QRUPDV�HVSHFtILFDV�D�DGRSWDU�\�FRQFHUWDU��HQ�VX�RSRUWXQLGDG��FRQ�ORV�SURSLHWDULRV�\�
FRPXQLGDGHV� LQWHUHVDGDV�� HVWDEOHFLHQGR� ORV� SDUiPHWURV�� SURFHGLPLHQWRV� \�
UHTXLVLWRV�TXH�GHEHQ�FXPSOLUVH�HQ�WDOHV�FDVRV�H[FHSFLRQDOHV��
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�����/DV� GHPiV� SUHYLVWDV� HQ� OD� SUHVHQWH� OH\� R� TXH� VH� FRQVLGHUHQ�
FRQYHQLHQWHV�SRU�ODV�DXWRULGDGHV�GLVWULWDOHV�R�PXQLFLSDOHV��

���1250$6� &203/(0(17$5,$6� 6H� WUDWD� GH� DTXHOODV� UHODFLRQDGDV� FRQ� � ODV�
DFWXDFLRQHV�� SURJUDPDV� \� SUR\HFWRV� DGRSWDGRV� HQ� GHVDUUROOR� GH� ODV� SUHYLVLRQHV�
FRQWHPSODGDV�HQ�ORV�FRPSRQHQWHV�JHQHUDO�\�XUEDQR�GHO�3ODQ�GH�2UGHQDPLHQWR��\�TXH�
GHEHQ�LQFRUSRUDUVH�DO�3URJUDPD�GH�(MHFXFLyQ�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GH�OD�
SUHVHQWH� OH\��7DPELpQ�IRUPDQ�SDUWH�GH�HVWH�QLYHO�QRUPDWLYR�� ODV�GHFLVLRQHV�VREUH ODV�
DFFLRQHV� \� DFWXDFLRQHV�TXH�SRU� VX� SURSLD� QDWXUDOH]D� UHTXLHUHQ� VHU� HMHFXWDGDV�HQ�HO�
FRUWR� SOD]R� \� WRGDV� ODV� UHJXODFLRQHV� TXH� VH� H[SLGDQ� SDUD� RSHUDFLRQHV� XUEDQDV�
HVSHFtILFDV�\�FDVRV�H[FHSFLRQDOHV��GH�DFXHUGR�FRQ� ORV�SDUiPHWURV��SURFHGLPLHQWRV�\�
DXWRUL]DFLRQHV� HPDQDGDV� GH� ODV� QRUPDV� XUEDQtVWLFDV� JHQHUDOHV�� � (QWUH� RWUDV��
SHUWHQHFHQ�D�HVWD�FDWHJRUtD��
�����/D� � GHFODUDFLyQ� H� LGHQWLILFDFLyQ� GH� ORV� WHUUHQRV� H� LQPXHEOHV� GH� GHVDUUROOR� R�

FRQVWUXFFLyQ�SULRULWDULD��
�����/D� ORFDOL]DFLyQ� GH� WHUUHQRV� FX\R� XVR� HV� HO� GH� � YLYLHQGD� GH� LQWHUpV� VRFLDO� \� � OD�

UHXELFDFLyQ�GH�DVHQWDPLHQWRV�KXPDQRV�ORFDOL]DGRV�HQ�]RQDV�GH�DOWR�ULHVJR�
�����/DV� QRUPDV� XUEDQtVWLFDV� HVSHFtILFDV� TXH� VH� H[SLGDQ� HQ� GHVDUUROOR� GH� SODQHV�

SDUFLDOHV� SDUD� XQLGDGHV� GH� DFWXDFLyQ� XUEDQtVWLFD� \� SDUD� RWUDV� RSHUDFLRQHV� FRPR�
PDFURSUR\HFWRV� XUEDQRV� LQWHJUDOHV� \� DFWXDFLRQHV� HQ� iUHDV� FRQ� WUDWDPLHQWRV GH�
UHQRYDFLyQ�XUEDQD�R�PHMRUDPLHQWR�LQWHJUDO��TXH�VH�DSUREDUiQ�GH�FRQIRUPLGDG�FRQ�HO�
DUWtFXOR����GH�OD�SUHVHQWH�/H\��

3$5È*5$)2� /DV� QRUPDV� SDUD� OD� XUEDQL]DFLyQ� \� FRQVWUXFFLyQ� GH� YLYLHQGD� QR� SRGUiQ�
OLPLWDU� HO� GHVDUUROOR� GH� SURJUDPDV� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO�� GH� WDO�PDQHUD� TXH� ODV�
HVSHFLILFDFLRQHV� HQWUH� RWURV� GH� ORWHRV�� FHVLRQHV� \� iUHDV� FRQVWUXLGDV� GHEHUiQ� HVWDU�
DFRUGHV�FRQ�ODV�FRQGLFLRQHV�GH�SUHFLR�GH�HVWH�WLSR�GH�YLYLHQGD��
$57Ë&8/2� ���� &217(1,'2� '(� /26� 3/$1(6� %È6,&26�'(�25'(1$0,(172�� /RV�
3ODQHV�%iVLFRV�GH�2UGHQDPLHQWR��7HUULWRULDO�GHEHUiQ�FRQWHPSODU�ORV�WUHV�FRPSRQHQWHV�D�
TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� SUHVHQWH� OH\�� FRQ� ORV� VLJXLHQWHV� DMXVWHV�� HQ� RUGHQ�D�
VLPSOLILFDU�VX�DGRSFLyQ�\�DSOLFDFLyQ��
���(Q� FXDQWR� DO� FRPSRQHQWH� JHQHUDO�� HO� 3ODQ� %iVLFR� GH� 2UGHQDPLHQWR� VHxDODUi� ORV�

REMHWLYRV� \� HVWUDWHJLDV� WHUULWRULDOHV� GH� ODUJR� \� PHGLDQR� SOD]R� TXH� FRPSOHPHQWDUiQ��
GHVGH� HO� SXQWR� GH� YLVWD� GHO� PDQHMR� WHUULWRULDO�� HO� GHVDUUROOR� PXQLFLSDO�� DVt� FRPR� ORV�
VLJXLHQWHV�FRQWHQLGRV�HVWUXFWXUDOHV�
����� ,GHQWLILFDFLyQ� \� ORFDOL]DFLyQ� GH� ODV� DFFLRQHV� VREUH� HO� WHUULWRULR� TXH� SRVLELOLWHQ�

RUJDQL]DUOR�\�DGHFXDUOR�SDUD�HO�DSURYHFKDPLHQWR�GH�VXV�YHQWDMDV�FRPSDUDWLYDV \�
VX�PD\RU��FRPSHWLWLYLGDG�
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����/RV�VLVWHPDV�GH�FRPXQLFDFLyQ�HQWUH�HO�iUHD�XUEDQD�\�HO�iUHD�UXUDO�\�
VX�DUWLFXODFLyQ�FRQ�ORV�UHVSHFWLYRV�VLVWHPDV�UHJLRQDOHV��

����(O�HVWDEOHFLPLHQWR�GH�ODV�iUHDV�GH�UHVHUYD�\�ODV�UHJXODFLRQHV�SDUD�OD�SURWHFFLyQ�GHO�
PHGLR�DPELHQWH��FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GHIHQVD�GHO�SDLVDMH��DVt�
FRPR�SDUD�ODV�iUHDV�GH�FRQVHUYDFLyQ�\�SURWHFFLyQ�GHO�SDWULPRQLR�KLVWyULFR��FXOWXUDO�
\�DUTXLWHFWyQLFR��

���� /D� ORFDOL]DFLyQ� GH� DFWLYLGDGHV�� LQIUDHVWUXFWXUDV� \� HTXLSDPLHQWRV� EiVLFRV� SDUD�
JDUDQWL]DU�DGHFXDGDV�UHODFLRQHV�IXQFLRQDOHV�HQWUH�DVHQWDPLHQWRV�\�]RQDV�XUEDQDV�
\�UXUDOHV��

����/D�FODVLILFDFLyQ�GHO� WHUULWRULR�HQ�VXHOR�XUEDQR��UXUDO�\�GH�H[SDQVLyQ�XUEDQD��FRQ�OD�
FRUUHVSRQGLHQWH�ILMDFLyQ�GHO�SHUtPHWUR�GHO�VXHOR�XUEDQR� HQ�ORV�WpUPLQRV�VHxDODGRV�
HQ� OD�SUHVHQWH� OH\��GH�FRQIRUPLGDG�FRQ� ORV�REMHWLYRV�\� FULWHULRV�GHILQLGRV�SRU� ODV�
$UHDV�0HWURSROLWDQDV�HQ� ODV�QRUPDV�REOLJDWRULDPHQWH�JHQHUDOHV��SDUD�HO�FDVR�GH�
ORV�PXQLFLSLRV�TXH�ODV�LQWHJUDQ��

���� (O� LQYHQWDULR� GH� ODV� ]RQDV� TXH� SUHVHQWHQ� DOWR� ULHVJR� SDUD� OD� ORFDOL]DFLyQ� GH�
DVHQWDPLHQWRV� KXPDQRV�� SRU� DPHQD]DV� QDWXUDOHV� R� SRU� FRQGLFLRQHV� GH�
LQVDOXEULGDG��

���(Q�UHODFLyQ�FRQ�HO�FRPSRQHQWH�XUEDQR��HO�3ODQ�%iVLFR�GHEHUi�FRQWHQHU�SRU�OR�PHQRV�
����/D� ORFDOL]DFLyQ� \� GLPHQVLRQDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� SDUD� HO� VLVWHPD� YLDO�� GH�

WUDQVSRUWH�\�OD�DGHFXDGD�LQWHUFRPXQLFDFLyQ�GH�WRGDV�ODV�iUHDV�XUEDQDV�DVt�FRPR�VX�
SUR\HFFLyQ� SDUD� ODV� iUHDV� GH� H[SDQVLyQ�� VL� VH� GHWHUPLQDUHQ�� OD� GLVSRQLELOLGDG� GH�
UHGHV�SULPDULDV�\�VHFXQGDULDV�GH�YtDV�\�VHUYLFLRV�S~EOLFRV�D�FRUWR�\�PHGLDQR�SOD]R��
OD� ORFDOL]DFLyQ� SUHYLVWD� SDUD� HTXLSDPLHQWRV� FROHFWLYRV� \� HVSDFLRV� S~EOLFRV� SDUD�
SDUTXHV� \� ]RQDV� YHUGHV� S~EOLFDV� \� HO� VHxDODPLHQWR� GH� ODV� FHVLRQHV� XUEDQtVWLFDV�
JUDWXLWDV�FRUUHVSRQGLHQWHV�D�GLFKDV�LQIUDHVWUXFWXUDV��

����/D� GHOLPLWDFLyQ� GH� ODV� iUHDV� GH� FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� ORV� UHFXUVRV�
QDWXUDOHV�� SDLVDMtVWLFRV� \� GH� FRQMXQWRV� XUEDQRV�� KLVWyULFRV� \� FXOWXUDOHV�� GH�
FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� JHQHUDO� DSOLFDEOH� D� FDGD� FDVR� \� ODV� QRUPDV�
XUEDQtVWLFDV�TXH�ORV�FRPSOHPHQWDQ���DVt�FRPR�GH�ODV�iUHDV�H[SXHVWDV�D�DPHQD]DV�\�
ULHVJRV�QDWXUDOHV��

����/D� HVWUDWHJLD� GH�PHGLDQR� SOD]R� SDUD� HO� GHVDUUROOR� GH� SURJUDPDV� GH� YLYLHQGD� GH�
LQWHUpV�VRFLDO��LQFOX\HQGR�ORV�GH�PHMRUDPLHQWR�LQWHJUDO��OD�FXDO�LQFOXLUi ODV�GLUHFWULFHV�
\� SDUiPHWURV� SDUD� OD� GHILQLFLyQ� GH� XVRV� SDUD� YLYLHQGD� GH� LQWHUpV� VRFLDO�� WDQWR� HQ
VXHORV� XUEDQRV� FRPR� GH� � H[SDQVLyQ� XUEDQD�� � \� HO� VHxDODPLHQWR� GH� ORV�
FRUUHVSRQGLHQWHV� LQVWUXPHQWRV� GH� JHVWLyQ�� DVt� FRPR� ORV� PHFDQLVPRV� SDUD� OD�
UHXELFDFLyQ�GH ORV�DVHQWDPLHQWRV�KXPDQRV�ORFDOL]DGRV�HQ�]RQDV�GH�DOWR�ULHVJR�SDUD�
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OD�VDOXG�H� LQWHJULGDG�GH�VXV�KDELWDQWHV�� LQFOX\HQGR� OR�UHODFLRQDGR�FRQ�
OD� WUDQVIRUPDFLyQ� GH� ODV� ]RQDV� UHXELFDGDV� SDUD� HYLWDU� VX� QXHYD�
RFXSDFLyQ��

����/D� GHILQLFLyQ� GH� ORV� SURFHGLPLHQWRV� H� LQVWUXPHQWRV� GH� JHVWLyQ� \� DFWXDFLyQ�
XUEDQtVWLFD� UHTXHULGRV� SDUD� OD� DGPLQLVWUDFLyQ� \� HMHFXFLyQ� GH� ODV� SROtWLFDV� \�
GHFLVLRQHV� DGRSWDGDV�� DVt� FRPR� GH� ORV� FULWHULRV� JHQHUDOHV� SDUD� VX� FRQYHQLHQWH�
DSOLFDFLyQ�� LQFOXLGD� OD� DGRSFLyQ� GH� ORV� LQVWUXPHQWRV� SDUD� ILQDQFLDU� HO� GHVDUUROOR�
XUEDQR�GH�DFXHUGR� FRQ� OR� TXH� VH�HVWDEOHFH�HQ� OD�SUHVHQWH�/H\�\�HQ� OD�/H\����GH�
������

����/D�H[SHGLFLyQ�GH�QRUPDV�XUEDQtVWLFDV�JHQHUDOHV�VREUH�XVRV�H�LQWHQVLGDG�GH�XVRV�
GHO�VXHOR��DFWXDFLRQHV��WUDWDPLHQWRV�\�SURFHGLPLHQWRV�GH�SDUFHODFLyQ��XUEDQL]DFLyQ��
FRQVWUXFFLyQ� H� LQFRUSRUDFLyQ� DO� GHVDUUROOR� GH� ODV� GLIHUHQWHV� ]RQDV� FRPSUHQGLGDV�
GHQWUR�GHO�SHUtPHWUR�XUEDQR�\�HO�VXHOR�GH�H[SDQVLyQ��6H� LQFOXLUiQ�HVSHFLILFDFLRQHV�
GH� FHVLRQHV� XUEDQtVWLFDV�� DLVODPLHQWRV�� YROXPHWUtDV� \� DOWXUDV�� OD� GHWHUPLQDFLyQ� GH�
ODV� ]RQDV� GH� PHMRUDPLHQWR� LQWHJUDO�� VL� ODV� KD\�� \� ODV� GHPiV� TXH� FRQVLGHUHQ�
FRQYHQLHQWHV�ODV�DXWRULGDGHV�GLVWULWDOHV�R�PXQLFLSDOHV��

���(O�FRPSRQHQWH�UXUDO�HVWDEOHFHUi SRU� OR�PHQRV�ODV�PLVPDV�SUHYLVLRQHV�LQGLFDGDV�SDUD�
HO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��

$57Ë&8/2� ���� &217(1,'2� '(� /26� (648(0$6� '(� 25'(1$0,(172�
7(55,725,$/�� /RV� HVTXHPDV� GH� RUGHQDPLHQWR� WHUULWRULDO� GHEHUiQ� FRQWHQHU� FRPR�
PtQLPR�ORV�REMHWLYRV��HVWUDWHJLDV�\�SROtWLFDV�GH�ODUJR�\�PHGLDQR�SOD]R�SDUD�OD�RFXSDFLyQ�\�
DSURYHFKDPLHQWR�GHO�VXHOR�� OD�GLYLVLyQ�GHO�WHUULWRULR�HQ�VXHOR�XUEDQR�\�UXUDO��OD�HVWUXFWXUD�
JHQHUDO�GHO�VXHOR�XUEDQR��HQ�HVSHFLDO��HO�SODQ YLDO�\�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��OD�
GHWHUPLQDFLyQ� GH� ODV� ]RQDV� GH� DPHQD]DV� \� ULHVJRV� QDWXUDOHV� \� ODV� PHGLGDV� GH�
SURWHFFLyQ��ODV�]RQDV�GH�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�UHFXUVRV�QDWXUDOHV�\�DPELHQWDOHV�\�
ODV�QRUPDV�XUEDQtVWLFDV� UHTXHULGDV�SDUD� ODV�DFWXDFLRQHV�GH�SDUFHODFLyQ��XUEDQL]DFLyQ�\�
FRQVWUXFFLyQ��
3$5$*5$)2� /RV� PXQLFLSLRV� FRQ� SREODFLyQ� LQIHULRU� D� ORV� ������� KDELWDQWHV� TXH�
SUHVHQWHQ�GLQiPLFDV� LPSRUWDQWHV�GH�FUHFLPLHQWR�XUEDQR�SRGUiQ�DGRSWDU�3ODQHV�%iVLFRV�
GH� 2UGHQDPLHQWR� 7HUULWRULDO�� FRPR� LQVWUXPHQWR� SDUD� GHVDUUROODU� HO� SURFHVR� GH�
RUGHQDPLHQWR�GH��VX�WHUULWRULR�
$57Ë&8/2� ���� 352*5$0$� '(� (-(&8&,Ï1� (O� 3URJUDPD� GH� HMHFXFLyQ� GHILQH� FRQ�
FDUiFWHU�REOLJDWRULR��ODV�DFWXDFLRQHV�VREUH�HO�WHUULWRULR�SUHYLVWDV�HQ�HO�3ODQ�GH�2UGHQDPLHQWR��
TXH�VHUiQ�HMHFXWDGDV�GXUDQWH�HO�SHUtRGR�GH�OD�FRUUHVSRQGLHQWH�DGPLQLVWUDFLyQ�PXQLFLSDO�R�
GLVWULWDO��GH�DFXHUGR�FRQ�OR�GHILQLGR�HQ�HO�FRUUHVSRQGLHQWH�3ODQ�GH�'HVDUUROOR��VHxDODQGR�ODV�
SULRULGDGHV�� OD� SURJUDPDFLyQ� GH� DFWLYLGDGHV�� ODV� HQWLGDGHV� UHVSRQVDEOHV� \� ORV� UHFXUVRV�
UHVSHFWLYRV�
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(O�3URJUDPD�GH�HMHFXFLyQ�VH�LQWHJUDUi DO�3ODQ GH�,QYHUVLRQHV��GH�WDO�PDQHUD�
TXH�FRQMXQWDPHQWH�FRQ�pVWH�VHUi SXHVWR�D�FRQVLGHUDFLyQ�GHO�FRQFHMR�SRU�HO�
DOFDOGH� \� VX� YLJHQFLD� VH� DMXVWDUi� D� ORV� SHUtRGRV� GH� ODV� DGPLQLVWUDFLRQHV�
PXQLFLSDOHV�\�GLVWULWDOHV��
'HQWUR� GHO� 3URJUDPD� GH� HMHFXFLyQ� VH� GHILQLUiQ� ORV� SURJUDPDV� \� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD� GH� WUDQVSRUWH� \� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV� TXH� VH� HMHFXWDUiQ� HQ� HO�
SHUtRGR�FRUUHVSRQGLHQWH��VH ORFDOL]DUiQ�ORV�WHUUHQRV�QHFHVDULRV�SDUD�DWHQGHU�OD�GHPDQGD�
GH� YLYLHQGD� GH� LQWHUpV� VRFLDO� HQ� HO� PXQLFLSLR� R� GLVWULWR� \� ODV� ]RQDV� GH� PHMRUDPLHQWR�
LQWHJUDO�� VHxDODQGR� ORV� LQVWUXPHQWRV�SDUD�VX�HMHFXFLyQ�S~EOLFD�R�SULYDGD�� ,JXDOPHQWH�VH�
GHWHUPLQDUiQ� ORV� LQPXHEOHV� \� WHUUHQRV� FX\R� GHVDUUROOR� R� FRQVWUXFFLyQ� VH� FRQVLGHUHQ�
SULRULWDULRV�� 7RGR� OR� DQWHULRU�� � DWHQGLHQGR� ODV� HVWUDWHJLDV�� SDUiPHWURV� \� GLUHFWULFHV�
VHxDODGDV�HQ�HO�3ODQ�GH�2UGHQDPLHQWR�
$57Ë&8/2� ���� 3/$1(6� 3$5&,$/(6�� /RV� SODQHV� SDUFLDOHV� VRQ� ORV� LQVWUXPHQWRV�
PHGLDQWH� ORV� FXDOHV� VH�GHVDUUROODQ� \� FRPSOHPHQWDQ� ODV� GLVSRVLFLRQHV�GH� ORV�SODQHV�GH�
RUGHQDPLHQWR��SDUD�iUHDV�GHWHUPLQDGDV�GHO�VXHOR�XUEDQR�\�SDUD�ODV�iUHDV�LQFOXLGDV�HQ�HO�
VXHOR�GH�H[SDQVLyQ�XUEDQD��DGHPiV�GH� ODV�TXH�GHEDQ�GHVDUUROODUVH�PHGLDQWH�XQLGDGHV�
GH� DFWXDFLyQ� XUEDQtVWLFD�� PDFURSUR\HFWRV� X� RWUDV� RSHUDFLRQHV� XUEDQDV� HVSHFLDOHV�� GH�
DFXHUGR�FRQ� ODV�DXWRUL]DFLRQHV�HPDQDGDV�GH� ODV�QRUPDV�XUEDQtVWLFDV�JHQHUDOHV��HQ� ORV�
WpUPLQRV� SUHYLVWRV� HQ� OD� SUHVHQWH� OH\�� (O� SODQ� SDUFLDO� R� ORFDO� LQFOXLUi� SRU� OR�PHQRV� ORV�
VLJXLHQWHV�DVSHFWRV��
���/D� GHOLPLWDFLyQ� \� FDUDFWHUtVWLFDV� GHO� iUHD� GH� OD� RSHUDFLyQ� XUEDQD� R� GH� OD� XQLGDG� GH�

DFWXDFLyQ�XUEDQtVWLFD�FRQWHPSODGD�HQ�HO�SODQ�SDUFLDO�R�ORFDO�
���/D� GHILQLFLyQ� SUHFLVD� GH� ORV� REMHWLYRV� \� ODV� GLUHFWULFHV� XUEDQtVWLFDV� HVSHFtILFDV� TXH�

RULHQWDQ� OD�FRUUHVSRQGLHQWH�DFWXDFLyQ�X�RSHUDFLyQ�XUEDQD��HQ�DVSHFWRV�WDOHV�FRPR�HO�
DSURYHFKDPLHQWR� GH� ORV� LQPXHEOHV�� HO� VXPLQLVWUR�� DPSOLDFLyQ� R� PHMRUDPLHQWR� GHO�
HVSDFLR�S~EOLFR��OD�FDOLGDG�GHO�HQWRUQR��ODV�DOWHUQDWLYDV�GH�H[SDQVLyQ��HO�PHMRUDPLHQWR�
LQWHJUDO� R� UHQRYDFLyQ� FRQVLGHUDGDV�� ORV� HVWtPXORV� D� ORV� SURSLHWDULRV� H� LQYHUVLRQLVWDV�
SDUD�IDFLOLWDU�SURFHVRV�GH�FRQFHUWDFLyQ��LQWHJUDFLyQ�LQPRELOLDULD�R�UHDMXVWH�GH�WLHUUDV�X�
RWURV�PHFDQLVPRV�SDUD�JDUDQWL]DU�HO� UHSDUWR HTXLWDWLYR�GH ODV�FDUJDV�\� ORV EHQHILFLRV�
YLQFXODGDV� DO� PHMRU� DSURYHFKDPLHQWR� GH� ORV� LQPXHEOHV�� ORV� SURJUDPDV� \� SUR\HFWRV�
XUEDQtVWLFRV� TXH� HVSHFtILFDPHQWH� FDUDFWHUL]DQ� ORV� SURSyVLWRV� GH� OD� RSHUDFLyQ� \� ODV�
SULRULGDGHV�GH� VX�GHVDUUROOR�� WRGR�HOOR�GH�DFXHUGR�FRQ� OD�HVFDOD�\� FRPSOHMLGDG�GH� OD�
DFWXDFLyQ�R�GH�OD�RSHUDFLyQ�XUEDQD�FRQWHPSODGD�

���/DV� QRUPDV� XUEDQtVWLFDV� HVSHFtILFDV� SDUD� OD� FRUUHVSRQGLHQWH� XQLGDG� GH� DFWXDFLyQ� R�
SDUD� HO� iUHD� HVSHFtILFD� REMHWR� GH� OD� RSHUDFLyQ� XUEDQD� REMHWR� GHO� 3ODQ�� GHILQLFLyQ� GH�
XVRV� HVSHFtILFRV� GHO� VXHOR�� LQWHQVLGDGHV� GH� RFXSDFLyQ� \� FRQVWUXFFLyQ�� UHWLURV��
DLVODPLHQWRV��HPSDWHV�\�DOWXUDV��

���/D� GHILQLFLyQ� GHO� WUD]DGR� \� FDUDFWHUtVWLFDV� GHO� HVSDFLR� S~EOLFR� \� ODV� YtDV� \��
HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ODV�XQLGDGHV�GH�DFWXDFLyQ��GH�OD�UHG�YLDO�VHFXQGDULD��GH�
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ODV� UHGHV� VHFXQGDULDV� GH� DEDVWHFLPLHQWR� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV�� OD� ORFDOL]DFLyQ� GH� HTXLSDPLHQWRV� FROHFWLYRV� GH� LQWHUpV�
S~EOLFR� R� VRFLDO� FRPR� WHPSORV�� FHQWURV� GRFHQWHV� \� GH� VDOXG�� HVSDFLRV�
S~EOLFRV� \� ]RQDV� YHUGHV� GHVWLQDGRV� D� SDUTXHV�� FRPSOHPHQWDULRV� GHO� FRQWHQLGR�
HVWUXFWXUDO�GHO�3ODQ�GH�2UGHQDPLHQWR�

���/RV�GHPiV�QHFHVDULRV�SDUD�FRPSOHPHQWDU�HO�SODQHDPLHQWR�GH�ODV�]RQDV�GHWHUPLQDGDV��
GH� DFXHUGR� FRQ� OD� QDWXUDOH]D�� REMHWLYRV� \� GLUHFWULFHV� GH� OD� RSHUDFLyQ� R� DFWXDFLyQ�
UHVSHFWLYD�

���/D�DGRSFLyQ�GH�ORV�LQVWUXPHQWRV�GH�PDQHMR�GHO�VXHOR��FDSWDFLyQ�GH�SOXVYDOtDV��UHSDUWR�
GH�FDUJDV \�EHQHILFLRV��SURFHGLPLHQWRV�GH�JHVWLyQ��HYDOXDFLyQ�ILQDQFLHUD�GH�ODV�REUDV�
GH�XUEDQL]DFLyQ�\�VX�SURJUDPD�GH�HMHFXFLyQ��MXQWR�FRQ�HO�SURJUDPD�GH�ILQDQFLDPLHQWR��

(Q�ORV�FDVRV�SUHYLVWRV�HQ�ODV�QRUPDV�XUEDQtVWLFDV�JHQHUDOHV��ORV�SODQHV�SDUFLDOHV�SRGUiQ�
VHU SURSXHVWRV� DQWH� ODV� DXWRULGDGHV� GH� SODQHDFLyQ� PXQLFLSDO� R� GLVWULWDO� SDUD� VX�
DSUREDFLyQ��SRU�SHUVRQDV�R�HQWLGDGHV�SULYDGDV� LQWHUHVDGDV�HQ�VX�GHVDUUROOR��(Q�QLQJ~Q�
FDVR�SRGUiQ�FRQWUDGHFLU�R�PRGLILFDU� ODV�GHWHUPLQDFLRQHV�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�
QL�ODV�QRUPDV�HVWUXFWXUDOHV�GH�ORV�PLVPRV�
3$5È*5$)2��/RV�SODQHV�SDUFLDOHV�WDPELpQ�SRGUiQ�VHU�DSOLFDEOHV�SDUD�FRPSOHPHQWDU�OD�
SODQLILFDFLyQ�GH�ODV�ORFDOLGDGHV�HQ�HO�FDVR�GH�ORV�GLVWULWRV��FXDQGR�DVt�OR�VHxDODUH�HO�3ODQ�
GH�2UGHQDPLHQWR�WHUULWRULDO��HYHQWR�HQ�HO�FXDO�VH�GHQRPLQDUiQ�SODQHV�ORFDOHV�
$57Ë&8/2�����2%/,*$725,('$'�'(�/26�3/$1(6�'(�25'(1$0,(172��&XPSOLGR�
HO� SHUtRGR� GH� WUDQVLFLyQ� SUHYLVWR� HQ� OD� SUHVHQWH� OH\� SDUD� OD� DGRSFLyQ� GHO� 3ODQ� GH�
2UGHQDPLHQWR� 7HUULWRULDO�� ODV� DXWRULGDGHV� FRPSHWHQWHV� VyOR� SRGUiQ� RWRUJDU� OLFHQFLDV� GH�
XUEDQLVPR�\�FRQVWUXFFLyQ�XQD�YH]�TXH�GLFKR��3ODQ��VHD�DGRSWDGR�
1LQJ~Q� DJHQWH� S~EOLFR� R� SULYDGR� SRGUi� UHDOL]DU� DFWXDFLRQHV� XUEDQtVWLFDV� TXH� QR� VH�
DMXVWHQ� D� ODV� SUHYLVLRQHV� \� FRQWHQLGRV� GH� ORV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO�� D� VX�
GHVDUUROOR�HQ�SODQHV�SDUFLDOHV�\�D� ODV�QRUPDV�HVWUXFWXUDOHV�GHO�3ODQ�R�FRPSOHPHQWDULDV�
GHO�PLVPR�
$57Ë&8/2�����$5021Ë$�&21�(/�3/$1�'(�'(6$552//2�'(/�081,&,3,2��(O�3ODQ�
GH�2UGHQDPLHQWR�7HUULWRULDO�GHILQH�D�ODUJR�\�PHGLDQR�SOD]R�XQ�PRGHOR�GH�RFXSDFLyQ�GHO�
WHUULWRULR�PXQLFLSDO�\�GLVWULWDO��VHxDODQGR�VX�HVWUXFWXUD�EiVLFD�\� ODV� �DFFLRQHV�WHUULWRULDOHV�
QHFHVDULDV� SDUD� VX� DGHFXDGD� RUJDQL]DFLyQ�� HO� FXDO� HVWDUi� YLJHQWH� PLHQWUDV� QR� VHD�
PRGLILFDGR�R�VXVWLWXLGR��(Q�WDO�VHQWLGR��HQ�OD�GHILQLFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�ORV�
SODQHV�GH�GHVDUUROOR�GH� ORV�PXQLFLSLRV�VH� WHQGUiQ�HQ�FXHQWD� ODV�GHILQLFLRQHV�GH� ODUJR�\�
PHGLDQR�SOD]R�GH�RFXSDFLyQ�GHO�WHUULWRULR��
$57Ë&8/2� ���� '(� /$� 3$57,&,3$&,Ï1� &2081$/� (1� (/� 25'(1$0,(172� '(/�
7(55,725,2�� 3DUD� HIHFWRV� GH� RUJDQL]DU� OD� SDUWLFLSDFLyQ� FRPXQDO� HQ� OD� GHILQLFLyQ� GHO�
FRQWHQLGR� 8UEDQR� GHO� SODQ� GH� RUGHQDPLHQWR�� ODV� DXWRULGDGHV� PXQLFLSDOHV� R� GLVWULWDOHV�
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SRGUiQ� GHOLPLWDU� HQ� HO� iUHD� FRPSUHQGLGD� GHQWUR� GHO� SHUtPHWUR� XUEDQR�� ORV�
EDUULRV� R� DJUXSDPLHQWRV� GH� EDUULRV� UHVLGHQFLDOHV� XVXDOPHQWH� UHFRQRFLGRV�
SRU� VXV� KDELWDQWHV� FRPR� UHIHUHQWHV� GH� VX� ORFDOL]DFLyQ� HQ� OD� FLXGDG� \� TXH�
GHILQHQ�VX�SHUWHQHQFLD�LQPHGLDWD�D�XQ�iPELWR�ORFDO�R�YHFLQDO�� /R�SHUWLQHQWH�UHJLUi�SDUD�OD�
SDUWLFLSDFLyQ�FRPXQLWDULD�HQ� OD�GHILQLFLyQ�GHO� FRQWHQLGR� UXUDO�� FDVR�HQ�HO� FXDO� OD�GLYLVLyQ�
WHUULWRULDO�VH�UHIHULUi�D�YHUHGDV�R�DJUXSDFLRQHV�GH�YHUHGDV�
(Q�HO�FXUVR�GH�OD�IRUPXODFLyQ�\�FRQFHUWDFLyQ�GH�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO��ODV�
RUJDQL]DFLRQHV� FtYLFDV�GHELGDPHQWH� UHFRQRFLGDV�GH�GLFKRV�DJUXSDPLHQWRV�GH�EDUULRV� R�
YHUHGDV��D�WUDYpV�GH�PHFDQLVPRV�GHPRFUiWLFRV�TXH�DVHJXUHQ�OD�UHSUHVHQWDWLYLGDG�GH�ORV�
HOHJLGRV��SRGUiQ�GHVLJQDU�UHSUHVHQWDQWHV�SDUD�TXH�WUDQVPLWDQ�\�SRQJDQ�D�FRQVLGHUDFLyQ�
VXV�SURSXHVWDV�VREUH�ORV�FRPSRQHQWHV�XUEDQR�\�UXUDO��GHO�3ODQ��
8QD�YH]�VXUWLGR�HO�SURFHVR�GH�DGRSFLyQ�R�UHYLVLyQ�GHO�3ODQ��HVWDV�PLVPDV�RUJDQL]DFLRQHV�
FtYLFDV� PDQWHQGUiQ� VX� SDUWLFLSDFLyQ� HQ� HO� RUGHQDPLHQWR� GHO� WHUULWRULR� HQ� ORV� VLJXLHQWHV�
HYHQWRV��
���3DUD� SURSRQHU�� HQ� ORV� FDVRV� H[FHSFLRQDOHV� TXH� FRQVLGHUHQ� ODV� QRUPDV� XUEDQtVWLFDV�

JHQHUDOHV�� OD� DVLJQDFLyQ� HVSHFtILFD� GH� XVRV� \� DSURYHFKDPLHQWRV� GHO� VXHOR� HQ�PLFUR�
]RQDV�GH�HVFDOD�YHFLQDO��HVWR�HV��HQ�ORV�FDVRV�GRQGH�HO�HIHFWR�VH�OLPLWH�H[FOXVLYDPHQWH�
D� VXV� UHVSHFWLYRV� WHUULWRULRV� \� QR� FRQWUDUtHQ� ODV� QRUPDV� HVWUXFWXUDOHV�� (Q� ODV� ]RQDV�
H[FOXVLYDPHQWH� UHVLGHQFLDOHV� HVWDV� SURSXHVWDV� SRGUiQ� UHIHULUVH� D� QRUPDV� GH�
SDLVDMLVPR�� UHJXODFLRQHV� DO� WUiQVLWR� YHKLFXODU� \� GHPiV� SUHYLVLRQHV� WHQGLHQWHV� DO�
PDQWHQLPLHQWR�GH�OD�WUDQTXLOLGDG�GH�OD�]RQD��VLHPSUH�\�FXDQGR�QR�VH�DIHFWH�HO�XVR�GHO�
HVSDFLR�S~EOLFR�GH�DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�

���3DUD�IRUPXODU�\�SURSRQHU�SODQHV�SDUFLDOHV�SDUD�DFWXDFLRQHV�XUEDQtVWLFDV�GHQWUR�GH�VX�
iUHD��GH�DFXHUGR�FRQ�ODV�SUHYLVLRQHV�\�DXWRUL]DFLRQHV�GHO�FRPSRQHQWH�XUEDQR�GHO�3ODQ�

���3DUD� HMHUFHU� DFFLRQHV� GH� YHHGXUtD� FLXGDGDQD� TXH� JDUDQWLFHQ� HO� FXPSOLPLHQWR� R�
LPSLGDQ� OD�YLRODFLyQ�GH� ODV�QRUPDV�HVWDEOHFLGDV��D� WUDYpV�GH�SURFHGLPLHQWRV�DFRUGHV�
FRQ�ODV�SROtWLFDV�ORFDOHV�GH�GHVFHQWUDOL]DFLyQ�

$57Ë&8/2� ���� )2508/$&,Ï1� '(� /26� 3/$1(6� '(� 25'(1$0,(172�
7(55,725,$/��(Q�XQ�SOD]R�Pi[LPR�GH�GLHFLRFKR� �����PHVHV�D�SDUWLU�GH� OD�HQWUDGD�HQ�
YLJHQFLD� GH� OD� SUHVHQWH� OH\�� ODV� DGPLQLVWUDFLRQHV� PXQLFLSDOHV� \� GLVWULWDOHV� FRQ� OD
SDUWLFLSDFLyQ� GHPRFUiWLFD� DTXt� SUHYLVWD�� IRUPXODUiQ� \� DGRSWDUiQ� ORV� SODQHV� GH�
2UGHQDPLHQWR� 7HUULWRULDO�� R� DGHFXDUiQ� ORV� FRQWHQLGRV� GH� RUGHQDPLHQWR� WHUULWRULDO� GH� ORV�
3ODQHV�GH�'HVDUUROOR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�
(Q� OR�VXFHVLYR GHQWUR�GH� ORV�VHLV�����PHVHV�DQWHULRUHV�DO�YHQFLPLHQWR�GH�OD�YLJHQFLD�GHO�
3ODQ� GH�2UGHQDPLHQWR�� ODV� DGPLQLVWUDFLRQHV�PXQLFLSDOHV� \� GLVWULWDOHV� GHEHUiQ� LQLFLDU� HO�
WUiPLWH�SDUD�OD�IRUPXODFLyQ�GHO�QXHYR�SODQ�R�VX�UHYLVLyQ�R�DMXVWH�
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(Q� OD� IRUPXODFLyQ�� DGHFXDFLyQ� \� DMXVWH� GH� ORV� SODQHV� GH� RUGHQDPLHQWR� VH�
WHQGUi�HQ�FXHQWD�HO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ�XUEDQD�\�UXUDO�\�OD�HYDOXDFLyQ�
GHO�SODQ�YLJHQWH��
3$5È*5$)2�� (Q� ORV� PXQLFLSLRV� HQ� ORV� FXDOHV� QR� VH� IRUPXOHQ� ORV� SODQHV� GH�
RUGHQDPLHQWR�GHQWUR�GH�ORV�SOD]RV�SUHYLVWRV��ODV�RILFLQDV�GH�SODQHDFLyQ�GH�ORV�UHVSHFWLYRV�
GHSDUWDPHQWRV��SRGUiQ�DFRPHWHU� VX�HODERUDFLyQ��TXHGDQGR�HQ� WRGR�FDVR� ORV�SUR\HFWRV�
FRUUHVSRQGLHQWHV�VXMHWRV�D�ORV�SURFHGLPLHQWRV�GH�FRQFHUWDFLyQ�\�DSUREDFLyQ�HVWDEOHFLGRV�
HQ�HVWD�/H\���3DUD�OD�IRUPXODFLyQ�FRUUHVSRQGLHQWH�GLFKDV�RILFLQDV�SRGUiQ�VROLFLWDU�HO�DSR\R�
WpFQLFR�GHO�0LQLVWHULR�GHO�,QWHULRU��HO�9LFHPLQLVWHULR�GH�9LYLHQGD��'HVDUUROOR�8UEDQR�\�$JXD�
3RWDEOH�� HO� ,185%(�� HO� ,*$&� \� HO� ,QVWLWXWR� GH� +LGURORJtD�� 0HWHRURORJtD� \� (VWXGLRV�
$PELHQWDOHV� �,'($0�� HO� ,1*(20,1$6� \� ODV� iUHDV� PHWURSROLWDQDV�� SDUD� ORV� FDVRV� GH�
PXQLFLSLRV�TXH�IRUPHQ�SDUWH�GH�ODV�PLVPDV��,JXDOPHQWH�KDUiQ�ODV�FRQVXOWDV�GHO�FDVR�DQWH�
ODV� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV� R� DXWRULGDGHV� DPELHQWDOHV� TXH� WHQJDQ�
MXULVGLFFLyQ�VREUH�HVRV�PXQLFLSLRV��HQ�ORV�DVXQWRV�GH�VX�FRPSHWHQFLD��
,JXDOPHQWH�ODV�RILFLQDV�GH�SODQHDFLyQ�GH�ORV�UHVSHFWLYRV�GHSDUWDPHQWRV�FRQ�HO�DSR\R�GH�
ODV� HQWLGDGHV� QDFLRQDOHV� GHEHUiQ� SUHVWDU� DVLVWHQFLD� WpFQLFD� D� ORV� PXQLFLSLRV� FRQ�
SREODFLyQ�LQIHULRU�D�WUHLQWD�PLO����������KDELWDQWHV�HQ�OD�HODERUDFLyQ�GHO�3ODQ�
$57Ë&8/2����� ,167$1&,$6�'(�&21&(57$&,Ï1�<�&2168/7$� (O�DOFDOGH�GLVWULWDO�R�
PXQLFLSDO�� D� WUDYpV� GH� ODV� RILFLQDV� GH� SODQHDFLyQ� R� GH� OD� GHSHQGHQFLD� TXH� KDJD� VXV�
YHFHV�� VHUi� UHVSRQVDEOH� GH� FRRUGLQDU� OD� IRUPXODFLyQ�RSRUWXQD�GHO�SUR\HFWR�GHO�3ODQ�GH�
2UGHQDPLHQWR�7HUULWRULDO��\�GH�VRPHWHUOR�D�FRQVLGHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR��
(Q�WRGR�FDVR��DQWHV�GH�OD�SUHVHQWDFLyQ�GHO�SUR\HFWR�GH�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�D�
FRQVLGHUDFLyQ� GHO� FRQFHMR� GLVWULWDO� R�PXQLFLSDO�� VH� VXUWLUiQ� ORV� WUiPLWHV� GH� FRQFHUWDFLyQ�
LQWHULQVWLWXFLRQDO�\�FRQVXOWD�FLXGDGDQD��GH�DFXHUGR�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR��
���(O� SUR\HFWR� GH� 3ODQ� VH� VRPHWHUi� D� FRQVLGHUDFLyQ� GH� OD� &RUSRUDFLyQ� $XWyQRPD�

5HJLRQDO� R� DXWRULGDG� DPELHQWDO� FRUUHVSRQGLHQWH�� SDUD� VX� DSUREDFLyQ� HQ� OR�
FRQFHUQLHQWH� D� ORV� DVXQWRV� H[FOXVLYDPHQWH� DPELHQWDOHV�� GHQWUR� GHO� iPELWR� GH� VX�
FRPSHWHQFLD�GH�DFXHUGR�FRQ� OR�GLVSXHVWR�SRU� OD� OH\����GH������\�HQ�HVSHFLDO�SRU�VX�
DUWtFXOR� ���� SDUD� OR� FXDO� GLVSRQGUi� GH� WUHLQWD� ����� GtDV�� VyOR� SRGUi� VHU� REMHWDGR� SRU�
UD]RQHV�WpFQLFDV�\�IXQGDGDV�HQ�ORV�HVWXGLRV�SUHYLRV��(VWD�GHFLVLyQ�VHUi�HQ�WRGR�FDVR�
DSHODEOH�DQWH�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��

���'XUDQWH� HO� PLVPR� WpUPLQR� SUHYLVWR� HQ� HO� QXPHUDO� DQWHULRU VH� VXUWLUi� OD� LQVWDQFLD� GH�
FRQFHUWDFLyQ�FRQ� OD�-XQWD�0HWURSROLWDQD��SDUD�HO�FDVR�GH�SODQHV�GH�RUGHQDPLHQWR�GH�
PXQLFLSLRV� TXH� IRUPHQ� SDUWH� GH� iUHDV� PHWURSROLWDQDV�� LQVWDQFLD� TXH� YLJLODUi� VX�
DUPRQtD�FRQ�ORV�SODQHV�\�GLUHFWULFHV�PHWURSROLWDQDV��HQ DVXQWRV�GH�VX�FRPSHWHQFLD��

���8QD� YH]� UHYLVDGR� HO� SUR\HFWR� SRU� ODV� UHVSHFWLYDV� DXWRULGDGHV� DPELHQWDOHV� \�
PHWURSROLWDQDV�� HQ� ORV� DVXQWRV� GH� VX� FRPSHWHQFLD� VH� VRPHWHUi� D� FRQVLGHUDFLyQ�GHO�
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&RQVHMR�7HUULWRULDO�GH�3ODQHDFLyQ��LQVWDQFLD�TXH�GHEHUi�UHQGLU�FRQFHSWR�\�
IRUPXODU� UHFRPHQGDFLRQHV� GHQWUR� GH� ORV� WUHLQWD� ����� GtDV� KiELOHV�
VLJXLHQWHV�

���'XUDQWH� HO� SHUtRGR�GH� UHYLVLyQ�GHO�3ODQ�SRU� OD�&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�� R� OD�
DXWRULGDG�DPELHQWDO�FRUUHVSRQGLHQWH��OD�-XQWD�0HWURSROLWDQD�\�HO�&RQVHMR�7HUULWRULDO�GH�
3ODQHDFLyQ�� OD� DGPLQLVWUDFLyQ� PXQLFLSDO� R� GLVWULWDO� VROLFLWDUi� RSLQLRQHV� D� ORV� JUHPLRV�
HFRQyPLFRV�\�DJUHPLDFLRQHV�SURIHVLRQDOHV�\� UHDOL]DUi�FRQYRFDWRULDV�S~EOLFDV�SDUD� OD�
GLVFXVLyQ� GHO� 3ODQ�� LQFOX\HQGR� DXGLHQFLDV� FRQ� ODV� MXQWDV� DGPLQLVWUDGRUDV� ORFDOHV��
H[SRQGUi� ORV� GRFXPHQWRV� EiVLFRV� GHO� PLVPR� HQ� VLWLRV� DFFHVLEOHV� D� WRGRV� ORV�
LQWHUHVDGRV� \� UHFRJHUi� ODV� UHFRPHQGDFLRQHV� \� REVHUYDFLRQHV� IRUPXODGDV� SRU� ODV�
GLVWLQWDV� HQWLGDGHV� JUHPLDOHV�� HFROyJLFDV�� FtYLFDV� \� FRPXQLWDULDV� GHO� PXQLFLSLR��
GHELHQGR� SURFHGHU� D� VX� HYDOXDFLyQ�� GH� DFXHUGR� FRQ� OD� IDFWLELOLGDG�� FRQYHQLHQFLD� \�
FRQFRUGDQFLD� FRQ� ORV� REMHWLYRV� GHO� 3ODQ�� ,JXDOPHQWH� SRQGUiQ� HQ� PDUFKD� ORV�
PHFDQLVPRV�GH�SDUWLFLSDFLyQ�FRPXQDO�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�HVWD�OH\��
/DV� DGPLQLVWUDFLRQHV� PXQLFLSDOHV� \� GLVWULWDOHV� HVWDEOHFHUiQ� ORV� PHFDQLVPRV� GH�
SXEOLFLGDG�\�GLIXVLyQ�GHO�SUR\HFWR�GH�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�TXH�JDUDQWLFHQ�
VX�FRQRFLPLHQWR�PDVLYR��GH�DFXHUGR�FRQ� ODV�FRQGLFLRQHV�\�UHFXUVRV�GH�FDGD�HQWLGDG�
WHUULWRULDO��

3$5È*5$)2� /D�FRQVXOWD�GHPRFUiWLFD�GHEHUi�JDUDQWL]DUVH�HQ�WRGDV�ODV�IDVHV�GHO�3ODQ�
GH� 2UGHQDPLHQWR�� � LQFOX\HQGR� HO� GLDJQyVWLFR�� ODV� EDVHV� SDUD� VX� IRUPXODFLyQ�� HO�
VHJXLPLHQWR�\�OD�HYDOXDFLyQ��
$57Ë&8/2�����$352%$&,Ï1�'(�/26�3/$1(6�'(�25'(1$0,(172��(O�SUR\HFWR�GH�
3ODQ� GH� 2UGHQDPLHQWR� 7HUULWRULDO�� FRPR� GRFXPHQWR� FRQVROLGDGR� GHVSXpV� GH� VXUWLU� OD�
HWDSD�GH�OD�SDUWLFLSDFLyQ�GHPRFUiWLFD�\�GH�OD�FRQFHUWDFLyQ�LQWHULQVWLWXFLRQDO�GH�TXH�WUDWD�HO�
DUWtFXOR�SUHFHGHQWH��VHUi�SUHVHQWDGR�SRU�HO�$OFDOGH�D�FRQVLGHUDFLyQ�GHO�FRQFHMR�PXQLFLSDO�
R� GLVWULWDO�� GHQWUR� GH� ORV� WUHLQWD� ����� GtDV� VLJXLHQWHV� DO� UHFLER�GHO� FRQFHSWR� GHO�&RQVHMR�
7HUULWRULDO�GH�3ODQHDFLyQ��(Q�HO�HYHQWR�GH�TXH�HO�FRQFHMR�HVWXYLHUH�HQ�UHFHVR��HO�DOFDOGH�
GHEHUi� FRQYRFDUOR� D� VHVLRQHV� H[WUDRUGLQDULDV�� 7RGD� PRGLILFDFLyQ� SURSXHVWD� SRU� HO�
FRQFHMR�GHEHUi�FRQWDU�FRQ�OD�DFHSWDFLyQ�GH�OD�DGPLQLVWUDFLyQ��
$57Ë&8/2�����$'23&,Ï1�'(�/26�3/$1(6��7UDQVFXUULGRV�VHVHQWD������GtDV�GHVGH�OD�
SUHVHQWDFLyQ� GHO� SUR\HFWR� GH� 3ODQ� GH� 2UGHQDPLHQWR� 7HUULWRULDO� VLQ� TXH� HO� FRQFHMR�
PXQLFLSDO�R�GLVWULWDO�DGRSWH�GHFLVLyQ�DOJXQD��HO�$OFDOGH�SRGUi�DGRSWDUOR�PHGLDQWH�GHFUHWR��
$57Ë&8/2�����352&(',0,(172�3$5$�3/$1(6�3$5&,$/(6��3DUD� OD�DSUREDFLyQ�GH�
ORV� SODQHV� SDUFLDOHV� � GH� TXH� WUDWD� OD� SUHVHQWH� OH\�� VH� WHQGUi� HQ� FXHQWD� HO� VLJXLHQWH�
SURFHGLPLHQWR��
���/RV�SUR\HFWRV�GH�SODQHV�SDUFLDOHV�VHUiQ�HODERUDGRV�SRU�ODV�DXWRULGDGHV�PXQLFLSDOHV�R�

GLVWULWDOHV� GH� SODQHDFLyQ�� SRU� ODV� FRPXQLGDGHV�R� SRU� ORV� SDUWLFXODUHV� LQWHUHVDGRV�� GH�
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DFXHUGR� FRQ� ORV� SDUiPHWURV� TXH� DO� UHVSHFWR� GHWHUPLQH� HO� 3ODQ� GH�
2UGHQDPLHQWR�7HUULWRULDO��

���8QD�YH]�TXH�OD�DXWRULGDG�GH�SODQHDFLyQ�FRQVLGHUH�YLDEOH�HO�SUR\HFWR�GH�SODQ�SDUFLDO��OR�
VRPHWHUi� D� FRQVLGHUDFLyQ� GH� OD� DXWRULGDG� DPELHQWDO� FRUUHVSRQGLHQWH�� SDUD� VX�
DSUREDFLyQ��VL�pVWD�VH�UHTXLHUH�GH�DFXHUGR�FRQ�ODV�QRUPDV�VREUH�OD�PDWHULD���SDUD�OR�
FXDO�GLVSRQGUi�GH�RFKR�����GtDV�

���8QD� YH]� DSUREDGR� HO� SUR\HFWR� SRU� ODV� UHVSHFWLYDV� DXWRULGDGHV� DPELHQWDOHV�� VH�
VRPHWHUi� D� FRQVLGHUDFLyQ� GHO� &RQVHMR� &RQVXOWLYR� GH� 2UGHQDPLHQWR�� LQVWDQFLD� TXH�
GHEHUi� UHQGLU� FRQFHSWR� \� IRUPXODU� UHFRPHQGDFLRQHV� GHQWUR� GH� ORV� WUHLQWD� ����� GtDV�
KiELOHV�VLJXLHQWHV�

���'XUDQWH� HO� SHUtRGR� GH� UHYLVLyQ� GHO� SUR\HFWR� GH� SODQ� SDUFLDO� VH� VXUWLUi� XQD� IDVH� GH�
LQIRUPDFLyQ�S~EOLFD��FRQYRFDQGR�D�ORV�SURSLHWDULRV�\�YHFLQRV��SDUD�TXH�pVWRV�H[SUHVHQ�
VXV�UHFRPHQGDFLRQHV�\�REVHUYDFLRQHV�

���8QD�YH] DSUREDGR��HO�DOFDOGH�PXQLFLSDO�R�GLVWULWDO�DGRSWDUi�HO�SODQ�SDUFLDO�SRU�PHGLR�GH�
GHFUHWR�

$57Ë&8/2�����9,*(1&,$�<�5(9,6,Ï1�'(/�3/$1�'(�25'(1$0,(172��/RV�SODQHV�GH�
RUGHQDPLHQWR� WHUULWRULDO� GHEHUiQ� GHILQLU� OD� YLJHQFLD� GH� VXV� GLIHUHQWHV� FRQWHQLGRV� \� ODV�
FRQGLFLRQHV�TXH�DPHULWDQ�VX�UHYLVLyQ�HQ�FRQFRUGDQFLD�FRQ�ORV�VLJXLHQWHV�SDUiPHWURV��
���(O� FRQWHQLGR� HVWUXFWXUDO� GHO� SODQ� WHQGUi� XQD� YLJHQFLD� GH� ODUJR� SOD]R� TXH� SDUD� HVWH�

HIHFWR�VH�HQWHQGHUi�FRPR�PtQLPR�HO�FRUUHVSRQGLHQWH�D�WUHV�SHUtRGRV�FRQVWLWXFLRQDOHV�
GH� ODV� DGPLQLVWUDFLRQHV�PXQLFLSDOHV� \� GLVWULWDOHV�� WHQLHQGR� FXLGDGR� HQ� WRGR� FDVR� GH�
TXH�HO�PRPHQWR�SUHYLVWR�SDUD�VX� UHYLVLyQ�FRLQFLGD�FRQ�HO� LQLFLR�GH�XQ�QXHYR�SHUtRGR�
SDUD�HVWDV�DGPLQLVWUDFLRQHV��

���&RPR� FRQWHQLGR� XUEDQR� GH� PHGLDQR� SOD]R� VH� HQWHQGHUi� XQD� YLJHQFLD� PtQLPD�
FRUUHVSRQGLHQWH DO� WpUPLQR� GH� GRV� SHUtRGRV� FRQVWLWXFLRQDOHV� GH� ODV� DGPLQLVWUDFLRQHV�
PXQLFLSDOHV�\�GLVWULWDOHV��VLHQGR�HQWHQGLGR�HQ�WRGR�FDVR�TXH�SXHGH�VHU�PD\RU�VL�HOOR�VH�
UHTXLHUH�SDUD�TXH�FRLQFLGD�FRQ�HO�LQLFLR�GH�XQ�QXHYR��SHUtRGR�GH�OD�DGPLQLVWUDFLyQ�

���/RV� FRQWHQLGRV� XUEDQRV� GH� FRUWR� SOD]R� \� ORV� SURJUDPDV� GH� HMHFXFLyQ� UHJLUiQ� FRPR�
PtQLPR� GXUDQWH� XQ� SHUtRGR� FRQVWLWXFLRQDO� GH� OD� DGPLQLVWUDFLyQ� PXQLFLSDO� \� GLVWULWDO��
KDELGD� FXHQWD� GH� ODV� H[FHSFLRQHV� TXH� UHVXOWHQ� OyJLFDV� HQ� UD]yQ� GH� OD� SURSLD�
QDWXUDOH]D�GH�ODV�DFWXDFLRQHV�FRQWHPSODGDV�R�GH�VXV�SURSLRV�HIHFWRV�

���/DV�UHYLVLRQHV�HVWDUiQ�VRPHWLGDV�DO�PLVPR�SURFHGLPLHQWR�SUHYLVWR�SDUD�VX�DSUREDFLyQ�
\�GHEHUiQ�VXVWHQWDUVH�HQ�SDUiPHWURV�H� LQGLFDGRUHV�GH�VHJXLPLHQWR UHODFLRQDGRV�FRQ�
FDPELRV� VLJQLILFDWLYRV� HQ� ODV� SUHYLVLRQHV� VREUH� SREODFLyQ� XUEDQD�� OD� GLQiPLFD� GH�
DMXVWHV� HQ� XVRV� R� LQWHQVLGDG� GH� ORV� XVRV�GHO� VXHOR�� OD� QHFHVLGDG�R� FRQYHQLHQFLD� GH�
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HMHFXWDU� SUR\HFWRV GH� LPSDFWR� HQ� PDWHULD� GH� WUDQVSRUWH� PDVLYR��
LQIUDHVWUXFWXUDV�� H[SDQVLyQ� GH� VHUYLFLRV� S~EOLFRV� R� SUR\HFWRV� GH�
UHQRYDFLyQ� XUEDQD�� OD� HMHFXFLyQ� GH� PDFURSUR\HFWRV� GH� LQIUDHVWUXFWXUD�
UHJLRQDO� R� PHWURSROLWDQD� TXH� JHQHUHQ� LPSDFWRV� VREUH� HO� RUGHQDPLHQWR� GHO� WHUULWRULR�
PXQLFLSDO�R�GLVWULWDO��DVt�FRPR�HQ�OD�HYDOXDFLyQ�GH�VXV�REMHWLYRV�\�PHWDV�GHO�UHVSHFWLYR�
3ODQ�
1R� REVWDQWH� OR� DQWHULRU�� VL� DO� ILQDOL]DU� HO� SOD]R� GH� YLJHQFLD� HVWDEOHFLGR� QR� VH� KD�
DGRSWDGR�XQ�QXHYR�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��VHJXLUi YLJHQWH�HO�\D�DGRSWDGR�

$57Ë&8/2�����&216(-2�&2168/7,92�'(�25'(1$0,(172� (O�&RQVHMR�&RQVXOWLYR�
GH�2UGHQDPLHQWR�VHUi�XQD�LQVWDQFLD�DVHVRUD�GH�OD�DGPLQLVWUDFLyQ�PXQLFLSDO�R�GLVWULWDO�HQ�
PDWHULD� GH� RUGHQDPLHQWR� WHUULWRULDO�� TXH� GHEHUiQ� FRQIRUPDU� ORV� DOFDOGHV� GH�PXQLFLSLRV�
FRQ� SREODFLyQ� VXSHULRU� D� ORV� WUHLQWD� PLO� ��������� KDELWDQWHV�� (VWDUi� LQWHJUDGR� SRU�
IXQFLRQDULRV�GH� OD�DGPLQLVWUDFLyQ�\�SRU� UHSUHVHQWDQWHV�GH� ODV�RUJDQL]DFLRQHV�JUHPLDOHV��
SURIHVLRQDOHV��HFROyJLFDV��FtYLFDV�\�FRPXQLWDULDV�YLQFXODGDV�FRQ�HO�GHVDUUROOR�XUEDQR��$Vt�
PLVPR�ORV�FXUDGRUHV�XUEDQRV�IRUPDQ�SDUWH�GH�HVWH�FRQVHMR�HQ�ODV�FLXGDGHV�GRQGH�H[LVWD�
HVWD�LQVWLWXFLyQ�
6HUiQ�IXQFLRQHV�GH�HVWH�&RQVHMR��DGHPiV�GH�ODV�SUHYLVWDV�HQ�HVWD�OH\�\�VX�UHJODPHQWR��HO�
VHJXLPLHQWR�GHO�SODQ�GH�RUGHQDPLHQWR�\�SURSRQHU�VXV�DMXVWHV�\�UHYLVLRQHV�FXDQGR�VHD�GHO�
FDVR�
3$5È*5$)2� /RV�PLHPEURV�GH�HVWH�FRQVHMR�SRGUiQ�VHU�HVFRJLGRV�HQWUH�ORV�LQWHJUDQWHV�
GHO�&RQVHMR�7HUULWRULDO�GH�3ODQHDFLyQ��

&$3Ë78/2�,9
&/$6,),&$&,Ï1�'(/�68(/2

$57Ë&8/2�����&/$6(6�'(�68(/2� /RV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�FODVLILFDUiQ�
HO�WHUULWRULR�GH�ORV�PXQLFLSLRV�\�GLVWULWRV�HQ�VXHOR�XUEDQR��UXUDO�\�GH�H[SDQVLyQ�XUEDQD��$O�
LQWHULRU� GH� HVWDV� FODVHV� � SRGUiQ� HVWDEOHFHUVH� ODV� FDWHJRUtDV� GH� � VXEXUEDQR� \� GH�
SURWHFFLyQ�� GH� FRQIRUPLGDG� FRQ� ORV� FULWHULRV� JHQHUDOHV� HVWDEOHFLGRV� HQ� ORV� DUWtFXORV�
VLJXLHQWHV�
$57Ë&8/2�����68(/2�85%$12�� �&RQVWLWX\HQ HO VXHOR�XUEDQR�� ODV�iUHDV�GHO�WHUULWRULR�
GLVWULWDO�R�PXQLFLSDO�GHVWLQDGDV�D�XVRV�XUEDQRV�SRU�HO�3ODQ�GH�2UGHQDPLHQWR��TXH�FXHQWHQ�
FRQ� LQIUDHVWUXFWXUD� YLDO� \� UHGHV� SULPDULDV� GH� HQHUJtD�� DFXHGXFWR� \� DOFDQWDULOODGR��
SRVLELOLWiQGRVH� VX� XUEDQL]DFLyQ� � \� HGLILFDFLyQ�� VHJ~Q� VHD� HO� FDVR�� 3RGUiQ� SHUWHQHFHU� D�
HVWD�FDWHJRUtD�DTXHOODV�]RQDV�FRQ�SURFHVRV�GH�XUEDQL]DFLyQ�LQFRPSOHWRV��FRPSUHQGLGRV�
HQ� iUHDV� FRQVROLGDGDV� FRQ� HGLILFDFLyQ�� TXH� VH� GHILQDQ� FRPR� iUHDV� GH� PHMRUDPLHQWR�
LQWHJUDO HQ�ORV�3ODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�
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/DV�iUHDV�TXH�FRQIRUPDQ�HO�VXHOR�XUEDQR�VHUiQ�GHOLPLWDGDV�SRU�SHUtPHWURV�
\�SRGUiQ�LQFOXLU��ORV�FHQWURV�SREODGRV�GH�ORV�FRUUHJLPLHQWRV��(Q�QLQJ~Q�FDVR�
HO� SHUtPHWUR� XUEDQR� SRGUi� VHU� PD\RU� TXH� HO� GHQRPLQDGR� SHUtPHWUR� GH�
VHUYLFLRV�S~EOLFRV�R�VDQLWDULR��
$57Ë&8/2� ���� 68(/2� '(� (;3$16,Ï1� 85%$1$�� &RQVWLWXLGR� SRU� OD� SRUFLyQ� GHO�
WHUULWRULR� � PXQLFLSDO� GHVWLQDGD� D� OD� H[SDQVLyQ� XUEDQD�� � TXH� VH� � KDELOLWDUi� � SDUD� HO� XVR�
XUEDQR�GXUDQWH�OD�YLJHQFLD�GHO�3ODQ�GH�2UGHQDPLHQWR��VHJ~Q�OR�GHWHUPLQHQ�ORV�3URJUDPDV�
GH�(MHFXFLyQ�
/D�GHWHUPLQDFLyQ�GH�HVWH�VXHOR�VH�DMXVWDUi�D�ODV�SUHYLVLRQHV�GH�FUHFLPLHQWR�GH�OD�FLXGDG�\�
D� OD� SRVLELOLGDG� GH� GRWDFLyQ� FRQ� LQIUDHVWUXFWXUD� SDUD� HO� VLVWHPD� YLDO�� GH� WUDQVSRUWH�� GH�
VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� iUHDV� OLEUHV�� \� SDUTXHV� \� HTXLSDPLHQWR� FROHFWLYR� GH�
LQWHUpV�S~EOLFR�R�VRFLDO��
'HQWUR� GH� OD� FDWHJRUtD� GH� VXHOR� GH� H[SDQVLyQ� SRGUiQ� LQFOXLUVH� iUHDV� GH� GHVDUUROOR�
FRQFHUWDGR��D�WUDYpV�GH SURFHVRV�TXH�GHILQDQ�OD�FRQYHQLHQFLD�\�ODV�FRQGLFLRQHV�SDUD�VX�
GHVDUUROOR�PHGLDQWH�VX�DGHFXDFLyQ�\�KDELOLWDFLyQ�XUEDQtVWLFD�D�FDUJR�GH�VXV�SURSLHWDULRV��
SHUR� FX\R� GHVDUUROOR� HVWDUi� FRQGLFLRQDGR� D� OD� DGHFXDFLyQ� SUHYLD� GH� ODV� iUHDV�
SURJUDPDGDV��
$57Ë&8/2�����68(/2�585$/��&RQVWLWX\HQ�HVWD�FDWHJRUtD�ORV�WHUUHQRV�QR�DSWRV�SDUD�HO�
XVR� XUEDQR�� SRU� UD]RQHV� GH� RSRUWXQLGDG�� R� SRU� VX� GHVWLQDFLyQ� D� XVRV� DJUtFRODV��
JDQDGHURV��IRUHVWDOHV��GH�H[SORWDFLyQ�GH�UHFXUVRV�QDWXUDOHV�\�DFWLYLGDGHV�DQiORJDV��
$57Ë&8/2� ���� 68(/2 68%85%$12��&RQVWLWX\HQ� HVWD� FDWHJRUtD� ODV� iUHDV� XELFDGDV�
GHQWUR�GHO�VXHOR�UXUDO��HQ�ODV�TXH�VH�PH]FODQ�ORV�XVRV�GHO�VXHOR�\�ODV�IRUPDV�GH�YLGD�GHO�
FDPSR� \� OD� FLXGDG�� GLIHUHQWHV�D� ODV� FODVLILFDGDV� FRPR�iUHDV�GH�H[SDQVLyQ�XUEDQD�� TXH�
SXHGHQ�VHU�REMHWR�GH�GHVDUUROOR� FRQ� UHVWULFFLRQHV�GH�XVR��GH� LQWHQVLGDG�\�GH�GHQVLGDG��
JDUDQWL]DQGR� HO� DXWRDEDVWHFLPLHQWR� HQ� VHUYLFLRV� S~EOLFRV� GRPLFLOLDULRV�� GH� FRQIRUPLGDG�
FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\����GH������\�HQ�OD�/H\�����GH��������3RGUiQ�IRUPDU�SDUWH�GH�
HVWD�FDWHJRUtD�ORV�VXHORV�FRUUHVSRQGLHQWHV�D�ORV�FRUUHGRUHV�XUEDQRV�LQWHUUHJLRQDOHV�
/RV� PXQLFLSLRV� \� GLVWULWRV� GHEHUiQ� HVWDEOHFHU� ODV� UHJXODFLRQHV� FRPSOHPHQWDULDV�
WHQGLHQWHV�D�LPSHGLU�HO�GHVDUUROOR�GH�DFWLYLGDGHV�\�XVRV�XUEDQRV�HQ�HVWDV�iUHDV��VLQ�TXH�
SUHYLDPHQWH�VH�VXUWD�HO�SURFHVR�GH� LQFRUSRUDFLyQ�DO�VXHOR�XUEDQR��SDUD� OR�FXDO�GHEHUiQ�
FRQWDU�FRQ�OD�LQIUDHVWUXFWXUD�GH�HVSDFLR�S~EOLFR��GH�LQIUDHVWUXFWXUD�YLDO�\�UHGHV�GH�HQHUJtD��
DFXHGXFWR�\�DOFDQWDULOODGR�UHTXHULGD�SDUD�HVWH�WLSR�GH�VXHOR�
$57Ë&8/2�����68(/2�'(�3527(&&,Ï1��&RQVWLWXLGR�SRU�ODV�]RQDV�\�iUHDV�GH�WHUUHQRV�
ORFDOL]DGRV� GHQWUR� GH� FXDOTXLHUD� GH� ODV� DQWHULRUHV� FODVHV�� TXH� SRU� VXV� FDUDFWHUtVWLFDV�
JHRJUiILFDV�� SDLVDMtVWLFDV� R� DPELHQWDOHV�� R� SRU� IRUPDU� SDUWH� GH� ODV� ]RQDV� GH� XWLOLGDG�
S~EOLFD� SDUD� OD� XELFDFLyQ� GH� LQIUDHVWUXFWXUDV� SDUD� OD� SURYLVLyQ� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV� R� GH� ODV� iUHDV� GH� DPHQD]DV� \� ULHVJR� QR�PLWLJDEOH SDUD� OD� ORFDOL]DFLyQ�GH�
DVHQWDPLHQWRV�KXPDQRV��WLHQH�UHVWULQJLGD�OD�SRVLELOLGDG�GH�XUEDQL]DUVH��
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&$3Ë78/2�9
$&78$&,Ï1�85%$1Ë67,&$

$57Ë&8/2�����$&78$&,Ï1�85%$1Ë67,&$�3Ò%/,&$��6RQ�DFWXDFLRQHV�XUEDQtVWLFDV�OD�
SDUFHODFLyQ�� XUEDQL]DFLyQ� \� HGLILFDFLyQ� GH� LQPXHEOHV�� &DGD� XQD� GH� HVWDV� DFWXDFLRQHV�
FRPSUHQGHQ�SURFHGLPLHQWRV�GH�JHVWLyQ�\�IRUPDV�GH�HMHFXFLyQ�TXH�VRQ�RULHQWDGDV�SRU�HO�
FRPSRQHQWH�XUEDQR�GHO�3ODQ�GH�2UGHQDPLHQWR�\�GHEHQ�TXHGDU�H[SOtFLWDPHQWH�UHJXODGDV�
SRU� QRUPDV� XUEDQtVWLFDV� H[SHGLGDV� GH� DFXHUGR� FRQ� ORV� FRQWHQLGRV� \� FULWHULRV� GH�
SUHYDOHQFLD�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV������������\����GH�OD�SUHVHQWH�OH\�
(VWDV� DFWXDFLRQHV� SRGUiQ� VHU� GHVDUUROODGDV� SRU� SURSLHWDULRV� LQGLYLGXDOHV� HQ� IRUPD�
DLVODGD��SRU�JUXSRV�GH�SURSLHWDULRV�DVRFLDGRV�YROXQWDULDPHQWH��R�GH PDQHUD�REOLJDWRULD�D�
WUDYpV� GH� XQLGDGHV� GH� DFWXDFLyQ� XUEDQtVWLFD�� GLUHFWDPHQWH� SRU� HQWLGDGHV� S~EOLFDV� R�
PHGLDQWH�IRUPDV�PL[WDV�GH�DVRFLDFLyQ�HQWUH�HO�VHFWRU�S~EOLFR�\�HO�VHFWRU�SULYDGR�
&XDQGR� SRU� HIHFWRV� GH� OD� UHJXODFLyQ� GH� ODV� GLIHUHQWHV� DFWXDFLRQHV� XUEDQtVWLFDV� ORV�
PXQLFLSLRV��GLVWULWRV�\� ODV�$UHDV�0HWURSROLWDQDV�GHEDQ�UHDOL]DU�DFFLRQHV�XUEDQtVWLFDV�TXH�
JHQHUHQ�PD\RU�YDORU�SDUD�ORV�LQPXHEOHV��TXHGDQ�DXWRUL]DGRV�D�HVWDEOHFHU�OD�SDUWLFLSDFLyQ�
HQ�SOXVYDOtD�HQ�ORV�WpUPLQRV�TXH�VH�HVWDEOHFH�HQ�OD�SUHVHQWH�OH\���,JXDOPHQWH��ODV�QRUPDV�
XUEDQtVWLFDV�HVWDEOHFHUiQ�HVSHFtILFDPHQWH�ORV�FDVRV�HQ�TXH�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�
GHEHUiQ�HMHFXWDUVH�PHGLDQWH�OD�XWLOL]DFLyQ�GHO�UHSDUWR�GH�FDUJDV�\�EHQHILFLRV�WDO�FRPR�VH�
GHWHUPLQD�HQ�HO�DUWtFXOR����GH�HVWD�OH\�
(Q�HO�HYHQWR�GH�SURJUDPDV��SUR\HFWRV�\�REUDV�TXH�GHEDQ�HMHFXWDU�ODV�HQWLGDGHV�S~EOLFDV��
FRPR�FRQVHFXHQFLD�GH�DFWXDFLRQHV�XUEDQtVWLFDV�TXH� OH�VHDQ SUHYLVWDV�HQ� ORV�SODQHV�GH�
RUGHQDPLHQWR� R� HQ� ORV� LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ�� ODV� HQWLGDGHV� PXQLFLSDOHV� \�
GLVWULWDOHV� FRPSHWHQWHV� VLQ� SHUMXLFLR� GH� VX� UHDOL]DFLyQ�PDWHULDO� SRU� SDUWLFXODUHV�� SRGUiQ�
FUHDU� HQWLGDGHV� HVSHFLDOHV� GH� FDUiFWHU� S~EOLFR� R� PL[WR SDUD� OD� HMHFXFLyQ� GH� WDOHV�
DFWXDFLRQHV�� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV� OHJDOHV� JHQHUDOHV� \� FRQ� ODV� HVSHFLDOHV�
FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\�\�HQ�OD�/H\�����GH������
,JXDOPHQWH� ODV� HQWLGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV� � \� ODV� iUHDV� PHWURSROLWDQDV� SRGUiQ�
SDUWLFLSDU� HQ� OD� HMHFXFLyQ� GH� SUR\HFWRV� GH� XUEDQL]DFLyQ� \� SURJUDPDV� GH� YLYLHQGD� GH�
LQWHUpV�VRFLDO��PHGLDQWH�OD�FHOHEUDFLyQ��HQWUH�RWURV��GH�FRQWUDWRV�GH�ILGXFLD�FRQ�VXMHFLyQ�D�
ODV�UHJODV�JHQHUDOHV�\�GHO�GHUHFKR�FRPHUFLDO��VLQ�ODV�OLPLWDFLRQHV�\�UHVWULFFLRQHV�SUHYLVWDV�
HQ�HO�QXPHUDO��R��GHO�DUWtFXOR����GH�OD�/H\����GH������
$57Ë&8/2� ���� (63$&,2� 38%/,&2� (1� $&78$&,21(6� 85%$1,67,&$6�� /DV�
UHJODPHQWDFLRQHV�GLVWULWDOHV�R�PXQLFLSDOHV�GHWHUPLQDUiQ��SDUD�ODV�GLIHUHQWHV�DFWXDFLRQHV�
XUEDQtVWLFDV�� ODV� FHVLRQHV�JUDWXLWDV� TXH� ORV� SURSLHWDULRV� GH� LQPXHEOHV�GHEHQ�KDFHU� FRQ�
GHVWLQR�D�YtDV�ORFDOHV��HTXLSDPLHQWRV�FROHFWLYRV�\�HVSDFLR�S~EOLFR�HQ�JHQHUDO��\�VHxDODUiQ�
HO� UpJLPHQ� GH� SHUPLVRV� \� OLFHQFLDV� D� TXH� VH� GHEHQ� VRPHWHU� DVt� FRPR� ODV� VDQFLRQHV�
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DSOLFDEOHV� D� ORV� LQIUDFWRUHV� D� ILQ� GH� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� HVWDV�
REOLJDFLRQHV��WRGR�HOOR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�FDStWXOR�;,�GH�
HVWD�/H\�
7DPELpQ�GHEHUiQ�HVSHFLILFDU�VL�HV�HO�FDVR� ODV�DIHFWDFLRQHV�D�TXH�HVWpQ�VRPHWLGRV�SRU�
HIHFWRV� GH� UHVHUYDV� GH� WHUUHQR� SDUD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� YLDO�� GH� WUDQVSRUWH��
UHGHV�PDWULFHV�\�RWURV�VHUYLFLRV�GH�FDUiFWHU�XUEDQR�R�PHWURSROLWDQR���3DUD�ODV�DFWXDFLRQHV�
TXH� OR� UHTXLHUDQ� FRPR� OD� XUEDQL]DFLyQ� HQ� WHUUHQRV� GH� H[SDQVLyQ� \� OD� XUEDQL]DFLyQ� R�
FRQVWUXFFLyQ� HQ� WHUUHQRV� FRQ� WUDWDPLHQWRV� GH� UHQRYDFLyQ� XUEDQD�� GHEHUi� VHxDODUVH� HO�
SURFHGLPLHQWR� SUHYLR� SDUD� HVWDEOHFHU� OD� IDFWLELOLGDG� GH� H[WHQGHU� R� DPSOLDU� ODV� UHGHV� GH�
VHUYLFLRV� S~EOLFRV�� OD� LQIUDHVWUXFWXUD� YLDO� \� OD� GRWDFLyQ� DGLFLRQDO� GH� HVSDFLR� S~EOLFR�� DVt�
FRPR� ORV� SURFHVRV� R� LQVWUXPHQWRV� PHGLDQWH� ORV� FXDOHV� VH� JDUDQWL]DUi� VX� UHDOL]DFLyQ�
HIHFWLYD�\�OD�HTXLWDWLYD�GLVWULEXFLyQ�GH�FDUJDV�\�EHQHILFLRV�GHULYDGRV�GH�OD�FRUUHVSRQGLHQWH�
DFWXDFLyQ���
$57Ë&8/2� ���� 5(3$572�(48,7$7,92� �'(�&$5*$6�<�%(1(),&,26��(Q� GHVDUUROOR�
GHO�SULQFLSLR�GH�LJXDOGDG�GH�ORV�FLXGDGDQRV�DQWH�ODV�QRUPDV��ORV�SODQHV�GH�RUGHQDPLHQWR�
WHUULWRULDO�\� ODV�QRUPDV�XUEDQtVWLFDV�TXH� ORV�GHVDUUROOHQ�GHEHUiQ�HVWDEOHFHU�PHFDQLVPRV�
TXH� JDUDQWLFHQ� HO� UHSDUWR� HTXLWDWLYR� GH� ODV� FDUJDV� \� ORV� EHQHILFLRV� GHULYDGRV� GHO�
RUGHQDPLHQWR�XUEDQR�HQWUH�ORV�UHVSHFWLYRV�DIHFWDGRV��
/DV� XQLGDGHV� GH� DFWXDFLyQ�� � OD� FRPSHQVDFLyQ� \� OD� WUDQVIHUHQFLD� GH� GHUHFKRV� GH�
FRQVWUXFFLyQ�\�GHVDUUROOR��HQWUH�RWURV��VRQ�PHFDQLVPRV�TXH�JDUDQWL]DQ�HVWH�SURSyVLWR�
$57Ë&8/2� ���� 81,'$'(6� '(� $&78$&,Ï1� 85%$1Ë67,&$�� /RV� SODQHV� GH�
RUGHQDPLHQWR� WHUULWRULDO� � SRGUiQ� GHWHUPLQDU� TXH� ODV� DFWXDFLRQHV� GH� XUEDQL]DFLyQ� \� GH�
FRQVWUXFFLyQ��HQ�VXHORV�XUEDQRV�\�GH�H[SDQVLyQ�XUEDQD�\�GH�FRQVWUXFFLyQ�HQ�WUDWDPLHQWRV�
GH�UHQRYDFLyQ�XUEDQD�\�UHGHVDUUROOR�HQ�HO�VXHOR�XUEDQR���VH�UHDOLFHQ�D�WUDYpV�GH��XQLGDGHV�
GH�DFWXDFLyQ�XUEDQtVWLFD�
&RPR�8QLGDG�GH�$FWXDFLyQ�8UEDQtVWLFD�VH�HQWLHQGH�HO�iUHD��FRQIRUPDGD�SRU�XQR�R�YDULRV�
LQPXHEOHV�� H[SOtFLWDPHQWH� GHOLPLWDGD� HQ� ODV� QRUPDV� TXH� GHVDUUROOD� HO� 3ODQ� GH�
2UGHQDPLHQWR�TXH�GHEH�VHU�XUEDQL]DGD�R�FRQVWUXLGD�FRPR�XQD�XQLGDG�GH�SODQHDPLHQWR�
FRQ� HO� REMHWR� GH� SURPRYHU� HO� XVR� UDFLRQDO� GHO� VXHOR�� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ODV�
QRUPDV� XUEDQtVWLFDV� \� IDFLOLWDU� OD� GRWDFLyQ� FRQ� FDUJR� D� VXV� SURSLHWDULRV�� GH� OD�
LQIUDHVWUXFWXUD�SDUD�HO�WUDQVSRUWH��ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�\�ORV�HTXLSDPLHQWRV�
FROHFWLYRV�PHGLDQWH�UHSDUWR�HTXLWDWLYR�GH�ODV�FDUJDV�\�EHQHILFLRV��
3$5$*5$)2��/DV�FDUJDV�FRUUHVSRQGLHQWHV�DO�GHVDUUROOR�XUEDQtVWLFR�TXH�VHUiQ�REMHWR�GHO�
UHSDUWR� HQWUH� ORV� SURSLHWDULRV� GH� LQPXHEOHV� GH�XQD 8QLGDG�GH�$FWXDFLyQ� LQFOXLUiQ�HQWUH�
RWURV� FRPSRQHQWHV� ODV� FHVLRQHV� \� OD� UHDOL]DFLyQ� GH� REUDV� S~EOLFDV� FRUUHVSRQGLHQWHV� D�
UHGHV� VHFXQGDULDV� \� GRPLFLOLDULDV� GH� VHUYLFLRV� S~EOLFRV� GH� DFXHGXFWR�� DOFDQWDULOODGR��
HQHUJtD�\�WHOpIRQRV��DVt�FRPR�ODV�FHVLRQHV�SDUD�SDUTXHV�\�]RQDV�YHUGHV��YtDV�YHKLFXODUHV�
\�SHDWRQDOHV�\�SDUD�OD�GRWDFLyQ�GH�ORV�HTXLSDPLHQWRV�FRPXQLWDULRV�
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/DV�FDUJDV�FRUUHVSRQGLHQWHV�DO�FRVWR�GH�LQIUDHVWUXFWXUD�YLDO�SULQFLSDO�\�UHGHV�
PDWULFHV�GH�VHUYLFLRV�S~EOLFRV�VH�GLVWULEXLUiQ�HQWUH�ORV�SURSLHWDULRV�GH�WRGD�HO�
iUHD�EHQHILFLDULD�GH�ODV�PLVPDV�\�GHEHUiQ�VHU�UHFXSHUDGDV�PHGLDQWH�WDULIDV��
FRQWULEXFLyQ�GH�YDORUL]DFLyQ��SDUWLFLSDFLyQ�HQ�SOXVYDOtD�� LPSXHVWR�SUHGLDO�R�FXDOTXLHU�RWUR�
VLVWHPD�TXH�JDUDQWLFH�HO�UHSDUWR�HTXLWDWLYR�GH�ODV�FDUJDV��\�EHQHILFLRV�GH�ODV�DFWXDFLRQHV��
$57Ë&8/2� ���� '(6$552//2� 35,25,7$5,2� '(� 81,'$'(6� '(� $&78$&,Ï1�
85%$1Ë67,&$�� /RV� SODQHV� GH� RUGHQDPLHQWR� \� ORV� LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ�
SRGUiQ�GHWHUPLQDU��HO�GHVDUUROOR�R�OD�FRQVWUXFFLyQ�SULRULWDULD�GH�LQPXHEOHV�TXH�FRQIRUPHQ��
XQLGDGHV� GH� DFWXDFLyQ� XUEDQtVWLFD�� GH� DFXHUGR� FRQ� ODV� SULRULGDGHV� � SUHYLVWDV� HQ� ORV�
3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO���
$57Ë&8/2�����352&(',0,(172� /RV�3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO�GHILQLUiQ�ODV�
iUHDV�TXH�GHEDQ�GHVDUUROODUVH�D�WUDYpV�GH�XQLGDGHV�GH�DFWXDFLyQ�WDQWR�HQ�VXHOR�XUEDQR�
FRPR�HQ� VXHOR� GH�H[SDQVLyQ� FXDQGR�D� HOOR� KXELHUH� OXJDU� \�GHWHUPLQDUiQ� ORV�FULWHULRV� \�
SURFHGLPLHQWRV�SDUD�VX�FDUDFWHUL]DFLyQ��GHOLPLWDFLyQ�\�DSUREDFLyQ�SRVWHULRU��
/DV� XQLGDGHV� GH� DFWXDFLyQ� VH� GHOLPLWDUiQ� GH� IRUPD� TXH� SHUPLWDQ� HO� FXPSOLPLHQWR�
FRQMXQWR�GH�ODV�FDUJDV�GH�FHVLyQ�\�XUEDQL]DFLyQ�GH�OD�WRWDOLGDG�GH�VX�VXSHUILFLH��PHGLDQWH�
HO�UHSDUWR�HTXLWDWLYR�HQWUH�VXV�SURSLHWDULRV���
(O�SUR\HFWR�GH�GHOLPLWDFLyQ�VH�UHDOL]DUi�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV��GH�RILFLR��R�SRU�
ORV� SDUWLFXODUHV� LQWHUHVDGRV�� GH� DFXHUGR� FRQ� ORV� SDUiPHWURV� SUHYLVWRV� HQ� HO� SODQ� GH�
RUGHQDPLHQWR��VLHPSUH�\�FXDQGR�PHGLH� OD�IRUPXODFLyQ�\�DSUREDFLyQ�GHO�FRUUHVSRQGLHQWH�
SODQ�SDUFLDO��HO�FXDO�GHEHUi�GHWHUPLQDU�ODV�SUHYLVLRQHV�UHODFLRQDGDV�FRQ�OD�GRWDFLyQ�GH�ODV�
LQIUDHVWUXFWXUDV� \� ORV� HTXLSDPLHQWRV�� ODV� FHVLRQHV� FRUUHVSRQGLHQWHV�� OD� VXEGLYLVLyQ�� VL�
IXHUH�GHO�FDVR��HQ�iUHDV�GH�HMHFXFLyQ�\�ODV�IDVHV�\�SULRULGDGHV�GH�VX�GHVDUUROOR�VHxDODQGR�
ORV� VLVWHPDV� H� LQVWUXPHQWRV� GH� FRPSHQVDFLyQ� SDUD� OD� GLVWULEXFLyQ� GH� ODV� FDUJDV� \�
EHQHILFLRV�HQWUH�ORV�SDUWtFLSHV���(Q�ORV�FDVRV�GH�UHQRYDFLyQ�\�UHGHVDUUROOR��HO�SODQ�SDUFLDO�
LQFOXLUi�DGHPiV�ODV�SUHYLVLRQHV�UHODFLRQDGDV�FRQ�OD�KDELOLWDFLyQ�\�HO�PHMRUDPLHQWR�GH�ODV�
LQIUDHVWUXFWXUDV�� HTXLSDPLHQWRV� \� HVSDFLR� S~EOLFR� QHFHVDULR� SDUD� DWHQGHU� ODV� QXHYDV�
GHQVLGDGHV�\�XVRV�GHO�VXHOR�DVLJQDGRV�D�OD�]RQD��
$57Ë&8/2� ���� '(/,0,7$&,21�'(�/$6�81,'$'(6�'(�$&78$&,21�85%$1,67,&$�
8QD�YH]�DSUREDGR�HO�SODQ�SDUFLDO�SRU� OD�DXWRULGDG�GH�3ODQHDFLyQ�PXQLFLSDO�R�GLVWULWDO��HO�
SUR\HFWR�GH�GHOLPLWDFLyQ�VH�SRQGUi�HQ�FRQRFLPLHQWR�GH� ORV� WLWXODUHV�GH�GHUHFKRV� UHDOHV�
VREUH� OD�VXSHUILFLH�GH� OD�XQLGDG�GH�DFWXDFLyQ�SURSXHVWD�\�VXV�YHFLQRV��HQ� OD� IRUPD�TXH�
GHWHUPLQH� HO� UHJODPHQWR�� TXLHQHV� JR]DUiQ� GH� XQ� WpUPLQR� GH� WUHLQWD� ����� GtDV� SDUD�
IRUPXODU�REMHFLRQHV�X�REVHUYDFLRQHV��
7UDPLWDGDV�ODV�REMHFLRQHV�\�GHILQLGDV�ODV�PRGLILFDFLRQHV�D�TXH�KXELHUH�OXJDU��HO�SUR\HFWR�
GH� GHOLPLWDFLyQ� VHUi� SXHVWR� D� FRQVLGHUDFLyQ� GHO� DOFDOGH� PXQLFLSDO� R� GLVWULWDO�� SDUD� VX�
DSUREDFLyQ�
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(O�SOD]R�SDUD�OD�DSUREDFLyQ�GHILQLWLYD�GH�ORV�SUR\HFWRV�GH�GHOLPLWDFLyQ�GH�ODV�
XQLGDGHV�GH�DFWXDFLyQ�VHUi�GH�WUHV�����PHVHV�D�SDUWLU�GH�VX�SUHVHQWDFLyQ�HQ�
GHELGD� IRUPD��(Q� ORV�FDVRV�GH� LQLFLDWLYD�GH� ORV� LQWHUHVDGRV��VL� WUDQVFXUULGR�
HVWH� SOD]R� QR� VH� KXELHUH� QRWLILFDGR� OD� GHFLVLyQ� FRUUHVSRQGLHQWH�� OD� GHOLPLWDFLyQ� VH�
HQWHQGHUi�DSUREDGD��VLHPSUH�\�FXDQGR�VH�KD\D�UHDOL]DGR�HO�WUiPLWH�GH�FLWDFLyQ�
(Q� QLQJ~Q� FDVR� VH� DSOLFDUi� HO� VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR�� VL� OD� SURSXHVWD� GH�
GHOLPLWDFLyQ�QR�VH�DFRJH�D�ODV�GHWHUPLQDFLRQHV�GHO�SODQ�GH�RUGHQDPLHQWR�
(O� DFWR� GH� GHOLPLWDFLyQ� GH� OD� XQLGDG� GH� DFWXDFLyQ� VH� LQVFULELUi� HQ� HO� UHJLVWUR� GH�
LQVWUXPHQWRV� S~EOLFRV�� HQ� ORV� IROLRV� GH� PDWUtFXOD� LQPRELOLDULD� GH� ORV� SUHGLRV� TXH�
FRQIRUPDQ� OD� XQLGDG�� /RV� SUHGLRV� DIHFWDGRV� QR� SRGUiQ� VHU� REMHWR� GH� OLFHQFLDV� GH�
XUEDQL]DFLyQ�R FRQVWUXFFLyQ�SRU�IXHUD�GH�OD�XQLGDG�GH�DFWXDFLyQ�
$57,&8/2� ��� (Q� ORV� VHFWRUHV� GH� XVR� H[FOXVLYDPHQWH� UHVLGHQFLDO� \� SRU� VROLFLWXG� GHO�
RUJDQLVPR�TXH�WHQJD�OD�UHSUHVHQWDFLyQ�GH�OD�FRPXQLGDG��OD�HQWLGDG�GH�GHVDUUROOR�XUEDQR�
FRUUHVSRQGLHQWH� SRGUi� RWRUJDU� D� GLFKR� VHFWRU� XQD� UHJODPHQWDFLyQ� XUEDQtVWLFD� HVSHFLDO�
TXH�SRGUi�LQFOXLU�HQWUH�RWURV�DVSHFWRV�
x &RQGLFLRQHV�DO�WUiQVLWR�YHKLFXODU
x 2UJDQL]DFLyQ�GH�OD�VHJXULGDG�GHO�VHFWRU
x 1RUPDV�GH�SDLVDMLVPR
x &RQGLFLRQDPLHQWRV�D�ORV�FRQVWUXFWRUHV��HQWUH�RWURV�DVSHFWRV�
/D�QXHYD� UHJODPHQWDFLyQ�VH� LQVFULELUi�HQ�HO�5HJLVWUR�GH� ,QVWUXPHQWRV�3~EOLFRV�\�HQ� ORV�
IROLRV�GH�PDWUtFXOD�LQPRELOLDULD�GH�ORV�SUHGLRV�TXH�FRQIRUPDQ�HO�VHFWRU�
$57Ë&8/2����� �(-(&8&,Ï1�'(�/$6�81,'$'(6�'(�$&78$&,Ï1�85%$1Ë67,&$��(O�
GHVDUUROOR�GH�ODV�XQLGDGHV�GH�DFWXDFLyQ�LPSOLFD�OD�JHVWLyQ�DVRFLDGD�GH�ORV�SURSLHWDULRV�GH�
ORV� SUHGLRV� TXH� FRQIRUPDQ� VX� � VXSHUILFLH�� PHGLDQWH� VLVWHPDV� GH� UHDMXVWH� GH� WLHUUDV� R�
LQWHJUDFLyQ�LQPRELOLDULD�R�FRRSHUDFLyQ��VHJ~Q�OR�GHWHUPLQH�HO�FRUUHVSRQGLHQWH�SODQ�SDUFLDO�
/D�HMHFXFLyQ�GH� OD�XQLGDG�GH�DFWXDFLyQ�VH� LQLFLDUi�XQD�YH]�VH�GHILQDQ�ODV�EDVHV�SDUD�OD�
DFWXDFLyQ��PHGLDQWH�HO�YRWR�IDYRUDEOH�GH�ORV�SURSLHWDULRV�TXH�UHSUHVHQWHQ�HO�FLQFXHQWD�\�
XQR�SRU�FLHQWR�������GHO�iUHD�FRPSURPHWLGD��/RV�LQPXHEOHV�GH�ORV�SURSLHWDULRV�UHQXHQWHV�
VHUiQ�REMHWR�GH�ORV�SURFHVRV�GH�HQDMHQDFLyQ�YROXQWDULD�\�H[SURSLDFLyQ�SUHYLVWRV�HQ�HVWD�
OH\�SRU�SDUWH�GH� ODV�HQWLGDGHV�PXQLFLSDOHV�R�GLVWULWDOHV�FRPSHWHQWHV��TXLHQHV�HQWUDUiQ�D�
IRUPDU� SDUWH� GH� OD� DVRFLDFLyQ� JHVWRUD� GH� OD� DFWXDFLyQ�� VLQ� SHUMXLFLR� GH� TXH� SXHGDQ�
WUDQVIHULU�WDOHV�GHUHFKRV�D�OD�PLVPD��
(Q�ORV�FDVRV�GH�XQLGDGHV�GH�DFWXDFLyQ�GH�GHVDUUROOR�SULRULWDULR��VL�HQ�XQ�SOD]R�GH�VHLV�����
PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� GHOLPLWDFLyQ� GH� OD� XQLGDG� GH� DFWXDFLyQ� QR� VH� KXELHVH�
ORJUDGR� HO� DFXHUGR� GH� TXH� WUDWD� HO� DSDUWH� DQWHULRU�� OD� DGPLQLVWUDFLyQ�SRGUi�RSWDU� SRU� OD�
H[SURSLDFLyQ� DGPLQLVWUDWLYD� GH� ORV� LQPXHEOHV� FRUUHVSRQGLHQWHV� R� SRU� OD� HQDMHQDFLyQ�
IRU]RVD�GH�ORV�PLVPRV��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�FDStWXOR�9,,,��GH�OD�SUHVHQWH�
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OH\�� � (Q� WRGR� FDVR�� ORV� LQPXHEOHV� H[SURSLDGRV� SRGUiQ� IRUPDU� SDUWH� GH� OD�
DVRFLDFLyQ�JHVWRUD�GH�OD�DFWXDFLyQ�\�ORV�UHFXUVRV�SDUD�VX�DGTXLVLFLyQ�SRGUiQ�
SURYHQLU�GH�pVWD�
$57Ë&8/2� ���� � (-(&8&,Ï1�0(',$17( 5($-867(� '(� 7,(55$6�� �6LHPSUH� TXH� HO�
GHVDUUROOR�GH�OD�XQLGDG�GH�DFWXDFLyQ�UHTXLHUD�XQD�QXHYD�GHILQLFLyQ�SUHGLDO�SDUD�XQD�PHMRU�
FRQILJXUDFLyQ� GHO� JORER� GH� WHUUHQR� TXH� OD� FRQIRUPD�� R� FXDQGR� HVWD� VH� UHTXLHUD� SDUD�
JDUDQWL]DU�XQD�MXVWD�GLVWULEXFLyQ�GH�ODV�FDUJDV�\�ORV�EHQHILFLRV��OD�HMHFXFLyQ�GH�OD�XQLGDG�
GH� DFWXDFLyQ� XUEDQtVWLFD� VH� UHDOL]DUi� PHGLDQWH� HO� PHFDQLVPR� GH� UHDMXVWH� GH� WLHUUDV� R�
LQWHJUDFLyQ�LQPRELOLDULD�SUHYLVWRV�HQ�OD�OH\����GH�������VHJ~Q�VH�WUDWH�GH�XUEDQL]DFLyQ�HQ�
VXHOR�GH�H[SDQVLyQ�R�UHQRYDFLyQ�R UHGHVDUUROOR�HQ�VXHOR�XUEDQR�UHVSHFWLYDPHQWH��FRQ�ORV�
DMXVWHV�TXH�VH�GHWHUPLQDQ�HQ�HO�SUHVHQWH�DUWtFXOR�
3DUD� WDOHV�HIHFWRV�� �XQD�YH]�VH�DFXHUGHQ� ODV�EDVHV�GH� OD�DFWXDFLyQ�DVRFLDGDV�VHJ~Q� OR�
SUHYLVWR�HQ�HO�DUWtFXOR�SUHFHGHQWH��VH�FRQVWLWXLUi� OD�HQWLGDG�JHVWRUD�VHJ~Q� OR�FRQYHQJDQ�
ORV�LQWHUHVDGRV��OD�FXDO�HODERUDUi�HO�SUR\HFWR�XUEDQtVWLFR�FRUUHVSRQGLHQWH�TXH�IRUPD�SDUWH�
GHO�SODQ�SDUFLDO�
&RQ� HO� SODQ� SDUFLDO� VH� HODERUDUi� \� SUHVHQWDUi� SDUD� DSUREDFLyQ� GH� OD� DXWRULGDG� GH�
SODQHDFLyQ��FRUUHVSRQGLHQWH��HO�SUR\HFWR�GH�UHDMXVWH�GH�WLHUUDV�R�LQWHJUDFLyQ�GH�LQPXHEOHV�
FRUUHVSRQGLHQWH�� HO� FXDO� GHEHUi� VHU� DSUREDGR� SRU� XQ� Q~PHUR� SOXUDO� GH� SDUWtFLSHV� TXH�
UHSUHVHQWHQ� SRU� OR� PHQRV� HO� FLQFXHQWD� \� XQR� SRU� FLHQWR� ������ GH� OD� VXSHUILFLH�
FRPSURPHWLGD�HQ�OD�DFWXDFLyQ��
(O� SUR\HFWR� GH� UHDMXVWH� R� GH� LQWHJUDFLyQ� VHxDODUi� ODV� UHJODV� SDUD� OD� YDORUDFLyQ� GH� ODV�
WLHUUDV� H� LQPXHEOHV� DSRUWDGRV�� � ODV� FXDOHV� GHEHUiQ� WHQHU� HQ� FXHQWD� OD� UHJODPHQWDFLyQ�
XUEDQtVWLFD� YLJHQWH� DQWHV� GH� � OD� GHOLPLWDFLyQ� GH� OD� XQLGDG�� DVt� FRPR� ORV� FULWHULRV� GH�
YDORUDFLyQ� GH� ORV� SUHGLRV� UHVXOWDQWHV�� ORV� FXDOHV� VH� EDVDUiQ� HQ� ORV� XVRV� \� GHQVLGDGHV�
SUHYLVWRV�HQ�HO�SODQ�SDUFLDO��
/DV�UHVWLWXFLRQHV�VH�KDUiQ�FRQ�ORV�ORWHV�GH�WHUUHQR�UHVXOWDQWHV��D�SURUUDWD�GH ORV�DSRUWHV��
VDOYR� FXDQGR� HOOR� QR� IXHUH� SRVLEOH�� FDVR� HQ� HO� FXDO� VH� KDUi� OD� FRUUHVSRQGLHQWH�
FRPSHQVDFLyQ�HFRQyPLFD��
$57Ë&8/2�����75È0,7(�'(/�5($-867(�2�/$�,17(*5$&,Ï1��8QD�YH]�VH�DSUXHEH�HO�
SUR\HFWR� GH� UHDMXVWH� R� GH� LQWHJUDFLyQ� LQPRELOLDULD�� VH� RWRUJDUi OD� � HVFULWXUD� S~EOLFD� GH�
UHDMXVWH� GH� WLHUUDV� R� LQWHJUDFLyQ� LQPRELOLDULD�� HQ� OD� FXDO� VH� LQGLFDUiQ� � FDGD� XQR� ORV�
SDUWtFLSHV� GH� OD� DFWXDFLyQ�� ORV� WHUUHQRV� H� LQPXHEOHV� � DSRUWDGRV� \� VX� � HQJOREH�� $�
FRQWLQXDFLyQ� VH� VHxDODUiQ� ODV� FHVLRQHV� � XUEDQtVWLFDV� JUDWXLWDV� \� HO� QXHYR� ORWHR�� GH�
FRQIRUPLGDG�FRQ�HO�SUR\HFWR�GH�XUEDQL]DFLyQ��\�ILQDOPHQWH�VH�GHVFULELUiQ�ODV�UHVWLWXFLRQHV�
GH� ORV� DSRUWHV� HQ� QXHYRV� ORWHV�� VHxDODQGR� VX� YDORU� \� OD� FRUUHVSRQGHQFLD� FRQ�HO� SUHGLR�
DSRUWDGR�� (VWD� HVFULWXUD� SXEOLFD� VHUi� UHJLVWUDGD� HQ� HO� IROLR� GH�PDWULFXOD� LQPRELOLDULD� GH�
FDGD� XQR� GH� ORV� SUHGLRV� H� LQPXHEOHV� DSRUWDGRV�� ORV� FXDOHV� VH� VXEURJDUiQ�� FRQ� SOHQD�
HILFDFLD�UHDO��HQ�ORV�SUHGLRV�H�LQPXHEOHV�UHVWLWXLGRV��
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/RV�ORWHV�DGMXGLFDGRV�TXHGDUiQ�DIHFWDGRV�DO�FXPSOLPLHQWR�GH�ODV�FDUJDV�\�DO�
SDJR� GH� ORV� JDVWRV� GH� XUEDQL]DFLyQ� FRUUHVSRQGLHQWHV� DO� GHVDUUROOR� GH� OD�
XQLGDG�GH�DFWXDFLyQ��
8QD�YH]�UHFLELGDV��ODV�REUDV�GH�XUEDQL]DFLyQ�FRUUHVSRQGLHQWHV��OD�HGLILFDFLyQ�GH��ORV�ORWHV�
DGMXGLFDGRV��SRGUi�VHU�DGHODQWDGD�HQ�IRUPD�LQGHSHQGLHQWH�SRU�VXV�SURSLHWDULRV��SUHYLD�OD�
REWHQFLyQ�GH�OD�OLFHQFLD�GH�FRQVWUXFFLyQ�UHVSHFWLYD��
$57Ë&8/2�����&223(5$&,Ï1�(175(�3$57Ë&,3(6��&XDQGR�SDUD�HO�GHVDUUROOR�GH�XQD�
XQLGDG� GH� DFWXDFLyQ� XUEDQtVWLFD� QR� VH� UHTXLHUD� XQD� QXHYD� FRQILJXUDFLyQ� SUHGLDO� GH� VX�
VXSHUILFLH� � \� ODV� FDUJDV� \� EHQHILFLRV� GH� VX� GHVDUUROOR� SXHGDQ� VHU� UHSDUWLGRV� HQ� IRUPD�
HTXLWDWLYD�HQWUH�VXV�SURSLHWDULRV��OD�HMHFXFLyQ�SRGUi�DGHODQWDUVH�D�WUDYpV�GH�VLVWHPDV�GH�
FRRSHUDFLyQ�HQWUH�ORV�SDUWtFLSHV��VLHPSUH�\�FXDQGR�VH�JDUDQWLFH�OD�FHVLyQ�GH�ORV�WHUUHQRV�
\� HO� FRVWHR� GH� � ODV� REUDV� GH� XUEDQL]DFLyQ� FRUUHVSRQGLHQWHV�� GH� FRQIRUPLGDG� FRQ� OR�
GHILQLGR�HQ�HO�SODQ�SDUFLDO��WRGR�OR�FXDO�UHTXHULUi�OD�SUHYLD�DSUREDFLyQ�GH�ODV�DXWRULGDGHV�
GH�SODQHDFLyQ���
/D� GLVWULEXFLyQ� HTXLWDWLYD� GH� ODV� FDUJDV� \� EHQHILFLRV� VH� SRGUi� UHDOL]DU� PHGLDQWH��
FRPSHQVDFLRQHV� HQ� GLQHUR�� LQWHQVLGDGHV� GH� XVR� HQ� SURSRUFLyQ� D� ODV� FHVLRQHV� \�
SDUWLFLSDFLyQ� HQ� ODV� GHPiV� FDUJDV� R� WUDQVIHUHQFLDV� GH� GHUHFKRV� GH� GHVDUUROOR� \�
FRQVWUXFFLyQ��VHJ~Q�OR�GHWHUPLQH�HO�SODQ�SDUFLDO�FRUUHVSRQGLHQWH��
/RV� SURSLHWDULRV� GH� ORV� SUHGLRV� TXH� � FRQIRUPDQ� OD� XQLGDG� GH� DFWXDFLyQ� XUEDQtVWLFD�
GHEHUiQ�FRQVWLWXLU�XQD�HQWLGDG�JHVWRUD�TXH�JDUDQWLFH�HO�GHVDUUROOR�FRQMXQWR�GH�OD�XQLGDG��
(Q� WRGR� FDVR� ORV� SUHGLRV� TXH� OD� FRQIRUPDQ� HVWDUiQ� DIHFWDGRV� DO� FXPSOLPLHQWR� GH� ODV�
FDUJDV� \� DO� SDJR� GH� ORV� JDVWRV� GH XUEDQL]DFLyQ� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� OD�
SUHVHQWH�OH\�
$57Ë&8/2� ���� &203(16$&,Ï1� (1� 75$7$0,(1726� '(� &216(59$&,Ï1�� /RV�
SURSLHWDULRV� GH� WHUUHQRV� H� LQPXHEOHV� GHWHUPLQDGRV� HQ� ORV� SODQHV� GH� RUGHQDPLHQWR�
WHUULWRULDO� R� HQ� ORV� LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ� FRPR� GH� FRQVHUYDFLyQ� KLVWyULFD��
DUTXLWHFWyQLFD� R� DPELHQWDO�� GHEHUiQ� VHU� FRPSHQVDGRV� SRU� HVWD� � FDUJD� GHULYDGD� GHO�
RUGHQDPLHQWR��PHGLDQWH�OD�DSOLFDFLyQ�GH�FRPSHQVDFLRQHV�HFRQyPLFDV��WUDQVIHUHQFLDV�GH�
GHUHFKRV�GH�FRQVWUXFFLyQ�\�GHVDUUROOR��EHQHILFLRV�\�HVWtPXORV�WULEXWDULRV�X�RWURV�VLVWHPDV�
TXH�VH�UHJODPHQWHQ��
$57Ë&8/2� ���� )21'26� '(� &203(16$&,Ï1�� &RPR� PHFDQLVPR� SDUD� DVHJXUDU� HO�
UHSDUWR� HTXLWDWLYR� GH� ODV� FDUJDV� \� EHQHILFLRV� JHQHUDGRV� HQ� HO� RUGHQDPLHQWR� XUEDQR�� \�
SDUD� � JDUDQWL]DU� HO� SDJR� GH� FRPSHQVDFLRQHV HQ� UD]yQ� GH� FDUJDV� XUEDQtVWLFDV� GH�
FRQVHUYDFLyQ�� ODV�DGPLQLVWUDFLRQHV�PXQLFLSDOHV�\�GLVWULWDOHV�SRGUiQ�FRQVWLWXLU� IRQGRV�� ORV�
FXDOHV�SRGUiQ�VHU�DGPLQLVWUDGRV�PHGLDQWH�HQFDUJRV�ILGXFLDULRV�
$57Ë&8/2�����Ë1',&(6�'(�(',),&$%,/,'$'��/RV�SODQHV�GH�RUGHQDPLHQWR�R�ORV�SODQHV�
SDUFLDOHV�TXH�ORV�GHVDUUROOHQ�SRGUiQ�GHWHUPLQDU�ORV�tQGLFHV�GH�HGLILFDELOLGDG�UHODFLRQDGRV�
FRQ� ORV� LQPXHEOHV� TXH� IRUPHQ� SDUWH� GH� XQLGDGHV� GH� DFWXDFLyQ� R� ORFDOL]DGRV� HQ�
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GHWHUPLQDGDV� iUHDV� R� ]RQDV� GHO� VXHOR� XUEDQR�� SDUD� VX� FRQYHUWLELOLGDG� HQ�
GHUHFKRV�GH�FRQVWUXFFLyQ�\�GHVDUUROOR�
3$5È*5$)2��&RQILpUHQVH�IDFXOWDGHV�H[WUDRUGLQDULDV�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD��SRU�
HO�WpUPLQR�GH�VHLV�����PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�OH\��SDUD�TXH�GLFWH�
UHJODV� UHODWLYDV� D� ORV� PHFDQLVPRV� TXH� KDJDQ� YLDEOH� OD� FRPSHQVDFLyQ� PHGLDQWH� OD�
WUDQVIHUHQFLD�GH�FRQVWUXFFLyQ�\�GHVDUUROOR�
$57Ë&8/2� ���� 85%$1,=$&,Ï1� � (1� 68(/2� '(� (;3$16,Ï1�� /D� DGHFXDFLyQ� GH�
WHUUHQRV� HQ� VXHOR� GH� H[SDQVLyQ� TXH� QR� IRUPHQ� SDUWH� GH� XQLGDGHV� GH� DFWXDFLyQ�� FRQ�
LQIUDHVWUXFWXUD�SDUD�HO�WUDQVSRUWH��ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�\�ORV�HTXLSDPLHQWRV�
FROHFWLYRV�� SRGUi� VHU� UHDOL]DGD� SRU� ODV� HQWLGDGHV� S~EOLFDV� FRPSHWHQWHV� R� SRU� ORV�
SURSLHWDULRV�FRUUHVSRQGLHQWHV��VHJ~Q�ODV�SUHYLVLRQHV�GH�ORV�SODQHV�GH�RUGHQDPLHQWR��SHUR�
HQ� WRGR� FDVR� VHUiQ D� FDUJR� GH� VXV� SURSLHWDULRV� ODV� FHVLRQHV� JUDWXLWDV� \� ODV� REUDV� GH�
LQIUDHVWUXFWXUD�SUHYLVWDV�HQ�HO�SULPHU� LQFLVR�GHO�SDUiJUDIR�GHO�DUWtFXOR����GH� OD�SUHVHQWH�
OH\��
/RV� SODQHV� GH� RUGHQDPLHQWR� \� ORV� LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ� SRGUiQ� GHWHUPLQDU�
TXH�ODV LQYHUVLRQHV�S~EOLFDV�UHDOL]DGDV�PHGLDQWH�OD�HMHFXFLyQ�GH�LQIUDHVWUXFWXUDV�SDUD�OD�
DGHFXDFLyQ�GHODV�iUHDV�GH�H[SDQVLyQ��VHDQ�UHFXSHUDGDV�D�WUDYpV�GH�OD�DSOLFDFLyQ�GH�ORV�
LQVWUXPHQWRV�WDOHV�FRPR�OD��YDORUL]DFLyQ��SDUWLFLSDFLyQ��HQ�SOXVYDOtD�R�FRPSHQVDFLRQHV�

&$3Ë78/2�9,
'(6$552//2�<�&216758&&,Ï1�35,25,7$5,$

$57Ë&8/2�����'(6$552//2�<�&216758&&,Ï1�35,25,7$5,$��$�SDUWLU�GH� OD� IHFKD�
GH�YLJHQFLD�GH�HVWD�OH\��KDEUi�OXJDU�D�OD�LQLFLDFLyQ�GHO�SURFHVR�GH�HQDMHQDFLyQ�IRU]RVD�HQ�
S~EOLFD�VXEDVWD��SRU�LQFXPSOLPLHQWR�GH�OD�IXQFLyQ�VRFLDO�GH�OD�SURSLHGDG�VREUH��
���/RV� WHUUHQRV� ORFDOL]DGRV� HQ� VXHOR� GH� H[SDQVLyQ� GH� SURSLHGDG� S~EOLFD� R� SULYDGD��

GHFODUDGRV�FRPR�GH�GHVDUUROOR�SULRULWDULR��TXH�QR�VH�XUEDQLFHQ�GHQWUR�GH�ORV�WUHV�����
DxRV VLJXLHQWHV�D�VX�GHFODUDWRULD�

���/RV�WHUUHQRV�XUEDQL]DEOHV�QR�XUEDQL]DGRV�ORFDOL]DGRV�HQ�VXHOR�XUEDQR��GH�SURSLHGDG�
S~EOLFD� R� SULYDGD�� GHFODUDGRV� FRPR� GH� GHVDUUROOR� SULRULWDULR�� TXH� QR� VH� XUEDQLFHQ�
GHQWUR�GH�ORV�GRV�����DxRV�VLJXLHQWHV�D�VX�GHFODUDWRULD�

���/RV�WHUUHQRV�R�LQPXHEOHV�XUEDQL]DGRV�VLQ�FRQVWUXLU��ORFDOL]DGRV�HQ�VXHOR�XUEDQR��GH�
SURSLHGDG�S~EOLFD�R�SULYDGD��GHFODUDGRV�FRPR�GH�FRQVWUXFFLyQ�SULRULWDULD���TXH�QR�VH�
FRQVWUX\DQ�GHQWUR�GH�ORV�GRV�DxRV�VLJXLHQWHV�D�VX�GHFODUDWRULD�

/R�DQWHULRU�VLQ�SHUMXLFLR�GH�TXH�WDOHV�LQPXHEOHV�SXHGHQ�VHU�REMHWR�GH�ORV�SURFHVRV�GH�
HQDMHQDFLyQ�YROXQWDULD�\�H[SURSLDFLyQ�GH�TXH�WUDWD�OD�SUHVHQWH�OH\���
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3$5È*5$)2� /D� GHFODUDWRULD� GH� GHVDUUROOR� R� FRQVWUXFFLyQ� SULRULWDULD�
HVWDUi� FRQWHQLGD� HQ� HO� 3URJUDPD� GH� HMHFXFLyQ�� GH� FRQIRUPLGDG� FRQ� ODV�
HVWUDWHJLDV�� GLUHFWULFHV� \� SDUiPHWURV� SUHYLVWRV� HQ� HO� 3ODQ� GH�
2UGHQDPLHQWR�7HUULWRULDO��GH�DFXHUGR�FRQ�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�HO�3ODQ�SDUD�HO�
ORJUR�GH�VX�FXPSOLPLHQWR��(Q�WRGR�FDVR�HVWD�GHFODUDWRULD�SRGUi�SUHYHUVH�GLUHFWDPHQWH�
HQ�HO�FRQWHQLGR�GHO�3ODQ�GH�2UGHQDPLHQWR�
$57Ë&8/2�����'(6$552//2�<�&216758&&,Ï1�35,25,7$5,$�(1�81,'$'(6�'(�
$&78$&,Ï1� 85%$1Ë67,&$�� (Q� ORV� FDVRV� HQ� TXH� OD� GHFODUDWRULD� GH� GHVDUUROOR� R�
FRQVWUXFFLyQ�SULRULWDULD�VH� UHILHUD�D� WHUUHQRV�R� LQPXHEOHV�TXH�FRQIRUPDQ�XQLGDGHV�GH�
DFWXDFLyQ�XUEDQtVWLFD�� ORV�SOD]RV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�DQWHULRU�VH� LQFUHPHQWDUiQ�
HQ�XQ� FLQFXHQWD� SRU� FLHQWR� �������(Q� ORV�PLVPRV�HYHQWRV� OD�HQDMHQDFLyQ� IRU]RVD�VH�
UHIHULUi�D�OD�WRWDOLGDG�GH�ORV�LQPXHEOHV�TXH�FRQIRUPDQ�OD�XQLGDG�GH�DFWXDFLyQ�TXH�QR�VH�
KXELHUHQ�GHVDUUROODGR�
$57Ë&8/2� ���� 35Ï552*$6� /D� LQLFLDFLyQ� GHO� SURFHVR� GH� HQDMHQDFLyQ� IRU]RVD�
SURFHGHUi� FXDQGR� ODV� REUDV� GH� XUEDQL]DFLyQ� R� FRQVWUXFFLyQ�� VHJ~Q� VHD� HO� FDVR�� QR� VH�
LQLFLHQ�GHQWUR�GHO� WpUPLQR�VHxDODGR��\�VH�UHIHULUi�~QLFDPHQWH�D� OD�SDUWH�QR�XUEDQL]DGD�R�
FRQVWUXLGD�
/RV� WpUPLQRV�GH�TXH� WUDWDQ� ORV�DUWtFXORV�DQWHULRUHV�HPSH]DUiQ�D�FRQWDUVH�D�SDUWLU�GH� OD�
IHFKD�GH�SURPXOJDFLyQ�GHO�$FXHUGR�TXH�DSUXHED�HO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�R�HO�
3URJUDPD�GH�HMHFXFLyQ��VHJ~Q�VHD�HO�FDVR���TXH�GHFODUD�HO�WHUUHQR�R�LQPXHEOH�FRPR�GH�
GHVDUUROOR� R� FRQVWUXFFLyQ� SULRULWDULRV� \� SRGUi� SURUURJDUVH� KDVWD� SRU� XQ� FLQFXHQWD� SRU�
FLHQWR� ������� VLHPSUH� \� FXDQGR� ODV� REUDV� UHDOL]DGDV� UHSUHVHQWHQ� SRU� OR� PHQRV� HO�
FLQFXHQWD� SRU� FLHQWR� ������ GH� OD� XUEDQL]DFLyQ� R� FRQVWUXFFLyQ�� /D� SUyUURJD� GHEHUi�
VROLFLWDUVH� DO� DOFDOGH� PXQLFLSDO� R� GLVWULWDO�� DQWHV� GHO� YHQFLPLHQWR� GHO� SOD]R�� \� QR� VH�
SURFHGHUi� D� OD� LQLFLDFLyQ� GHO� SURFHVR� GH� HQDMHQDFLyQ� IRU]RVD�PLHQWUDV� OD� DXWRULGDG� QR�
GHFLGD�VREUH�OD�VROLFLWXG�
&XDQGR�H[LVWLHUHQ�GLILFXOWDGHV�JHQHUDOHV�GH� ILQDQFLDFLyQ�R�GH�PHUFDGR��GHWHUPLQDGDV�
SRU�HO�*RELHUQR�QDFLRQDO��ORV�SURSLHWDULRV�SRGUiQ�VROLFLWDU�DO�DOFDOGH�SUyUURJD�GHO SOD]R�
FRQFHGLGR� SDUD� FXPSOLU� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� SUHVHQWH� OH\�� � (Q�
QLQJ~Q�FDVR�GLFKDV�SUyUURJDV�VXFHVLYDV�SRGUiQ�H[FHGHU�ORV�GLHFLRFKR������PHVHV�
$57Ë&8/2� ���� ,1,&,$&,Ï1� '(/� 352&(62� '(� (1$-(1$&,Ï1� )25=26$��
&RUUHVSRQGHUi�DO�$OFDOGH PXQLFLSDO�R�GLVWULWDO��PHGLDQWH� UHVROXFLyQ�PRWLYDGD��RUGHQDU� OD�
HQDMHQDFLyQ�IRU]RVD�GH� ORV� LQPXHEOHV�TXH�QR�FXPSODQ�VX�IXQFLyQ�VRFLDO�HQ�ORV�WpUPLQRV�
DTXt� SUHYLVWRV�� (Q� GLFKD� UHVROXFLyQ� VH�HVSHFLILFDUi� HO� XVR�R� GHVWLQR�TXH�GHED�GDUVH�DO�
LQPXHEOH�HQ�OR�VXFHVLYR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�GH�2UGHQDPLHQWR�\�
QRUPDV�XUEDQtVWLFDV�TXH�OR�GHVDUUROOHQ��
/D� UHVROXFLyQ� TXH� RUGHQH� OD� HQDMHQDFLyQ� IRU]RVD� VH� QRWLILFDUi� GH� FRQIRUPLGDG� FRQ� OR�
HVWDEOHFLGR�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��
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&RQWUD�OD�UHVROXFLyQ�TXH�GHFODUH�OD�HQDMHQDFLyQ�IRU]RVD�VyOR�SURFHGHUi��SRU�
OD�YtD�JXEHUQDWLYD��HO�UHFXUVR�GH�UHSRVLFLyQ��TXH�GHEHUi�LQWHUSRQHUVH�GHQWUR�
GH�ORV�TXLQFH������GtDV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�QRWLILFDFLyQ��7UDQVFXUULGR�
HO�WpUPLQR�GH�GRV�PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�GH�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�GH�
UHSRVLFLyQ� FRQWUD� HVWD� UHVROXFLyQ� VLQ� TXH� VH� KXELHUH� UHVXHOWR� GLFKR� UHFXUVR�� pVWH� VH�
HQWHQGHUi� QHJDGR� \� OD� DXWRULGDG� FRPSHWHQWH� QR� SRGUi� UHVROYHUOR�� VLQ� SHUMXLFLR� GH� ODV�
VDQFLRQHV�GLVFLSOLQDULDV�\�MXGLFLDOHV�D�TXH�KXELHUH�OXJDU��
8QD�YH]�HQ�ILUPH�HO�DFWR�DGPLQLVWUDWLYR�TXH�RUGHQD�OD�HQDMHQDFLyQ�IRU]RVD�VH�LQVFULELUi�HQ�
HO� IROLR� GH� PDWUtFXOD� LQPRELOLDULD� GH� ORV� WHUUHQRV� H� LQPXHEOHV� FRUUHVSRQGLHQWHV�� � /RV�
LQPXHEOHV�DVt�DIHFWDGRV�TXHGDUiQ�IXHUD�GHO�FRPHUFLR�D�SDUWLU�GH�OD�IHFKD�GH�LQVFULSFLyQ�\�
PLHQWUDV�VXEVLVWD�QLQJXQD�DXWRULGDG�SRGUi�RWRUJDU�OLFHQFLDV�XUEDQtVWLFDV�
/D� VLWXDFLyQ� GH� HQDMHQDFLyQ� IRU]RVD� VH� FRQVLJQDUi� HQ� ORV� FHUWLILFDGRV� GH� OLEHUWDG� \�
WUDGLFLyQ�GH�ORV�LQPXHEOHV�REMHWR�GH�GLFKR�SURFHVR��
$57Ë&8/2� ���� 352&(',0,(172� 3$5$� /$� (1$-(1$&,Ï1� )25=26$��8QD� YH]� VH�
SURGX]FD�OD�LQVFULSFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�DQWHULRU��FRUUHVSRQGHUi�D�OD�DGPLQLVWUDFLyQ�
PXQLFLSDO� R� GLVWULWDO�� GHQWUR� GH� ORV� WUHV� ���� PHVHV� VLJXLHQWHV�� VRPHWHU� ORV� WHUUHQRV� H
LQPXHEOHV� UHVSHFWLYRV� D� HQDMHQDFLyQ� IRU]RVD� PHGLDQWH� HO� SURFHGLPLHQWR� GH� S~EOLFD�
VXEDVWD��FX\D�FRQYRFDWRULD�LQFOXLUi�SRU�OR�PHQRV�ORV�VLJXLHQWHV�DVSHFWRV��
���/D�GHWHUPLQDFLyQ�GHO�SOD]R�SDUD�OD�XUEDQL]DFLyQ�R�HGLILFDFLyQ��VHJ~Q�HO�FDVR��HO�FXDO�QR�

SRGUi�VHU�VXSHULRU�DO�SUHYLVWR�HQ�OD�SUHVHQWH�OH\�SDUD�HO�SURSLHWDULR�LQLFLDO��
���/D� HVSHFLILFDFLyQ� GH� TXH� HO� WHUUHQR� REMHWR� GH� OD� WUDQVDFFLyQ� WLHQH� OD� GHFODUDWRULD� GH�

GHVDUUROOR�R�FRQVWUXFFLyQ�SULRULWDULD��
���(O� SUHFLR� GH�EDVH�GH� OD� HQDMHQDFLyQ�� TXH�QR�SRGUi� VHU� LQIHULRU� DO� VHWHQWD� SRU� FLHQWR�

������GHO� DYDO~R� FRPHUFLDO� GHO� LQPXHEOH� GHILQLGR�SRU� SHULWRV� LQVFULWRV� HQ� OD� ORQMD�GH�
SURSLHGDG�UDt]�X�RWUDV�HQWLGDGHV�HVSHFLDOL]DGDV�

6L�HQ�OD�VXEDVWD�FRQYRFDGD�DO�HIHFWR�QR�VH�SUHVHQWDUHQ�SRVWXUDV�DGPLVLEOHV��VH�FLWDUi�
SDUD� XQD� VHJXQGD� VXEDVWD�� HQ� OD� FXDO� VHUi� SRVWXUD� DGPLVLEOH� OD� RIHUWD� TXH� LJXDOH� DO�
����GHO�DYDO~R�FDWDVWUDO�
6L�HQ�OD�VHJXQGD�VXEDVWD�QR�VH�SUHVHQWDUHQ�RIHUWDV�DGPLVLEOHV��HO�PXQLFLSLR�R�GLVWULWR�
LQLFLDUi� ORV� WUiPLWHV� GH� OD� H[SURSLDFLyQ� DGPLQLVWUDWLYD� GH� ORV� FRUUHVSRQGLHQWHV�
LQPXHEOHV�� FX\R� SUHFLR� LQGHPQL]DWRULR� VHUi� LJXDO� DO� ���� GH� GLFKR� DYDO~R� FDWDVWUDO��
SDJDGR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\�
3$5È*5$)2�����$O�SUHFLR�GH�OD�VXEDVWD�VH�OH�GHVFRQWDUiQ�ORV�JDVWRV�GH�DGPLQLVWUDFLyQ�
FRUUHVSRQGLHQWHV� HQ� TXH� LQFXUUD� HO� PXQLFLSLR� R� GLVWULWR� UHVSHFWLYR� \� OD� WRWDOLGDG� GH� OD�
SOXVYDOtD� JHQHUDGDV� GHVGH� HO� PRPHQWR� GH� GHFODUDWRULD� GH� GHVDUUROOR� \� FRQVWUXFFLyQ�
SULRULWDULR�
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3$5$*5$)2�����(O�SURFHGLPLHQWR�GH� OD�S~EOLFD�VXEDVWD�VH�VXMHWDUi�D� ODV�
QRUPDV� HVWDEOHFLGDV� HQ� ORV� DUWtFXORV� ���� \� VLJXLHQWHV� GHO� &yGLJR� GH�
3URFHGLPLHQWR�&LYLO�
$57Ë&8/2� ���� ,1&803/,0,(172� '(� /$� )81&,21� 62&,$/� 325� 3$57(� '(/�
&2035$'25�� (O� LQFXPSOLPLHQWR� SRU� SDUWH� GHO� DGTXLUHQWH� HQ� HO� GHVDUUROOR� R� OD�
FRQVWUXFFLyQ�GH�ORV�WHUUHQRV�R�LQPXHEOHV�DGTXLULGRV�PHGLDQWH�OD�S~EOLFD�VXEDVWD��GDUi�
OXJDU�D� OD� LQLFLDFLyQ�GHO�SURFHVR��GH�H[SURSLDFLyQ�SRU�YtD�DGPLQLVWUDWLYD��SRU�SDUWH�GHO�
PXQLFLSLR� R� GLVWULWR�� (Q� HVWH� FDVR� HO� SUHFLR� LQGHPQL]DWRULR� � QR� SRGUi� VHU� VXSHULRU� DO�
PRQWR�SDJDGR�SRU�HO�DGTXLUHQWH�HQ�OD�S~EOLFD�VXEDVWD��DFWXDOL]DGR�VHJ~Q�HO�tQGLFH�GH�
SUHFLRV� DO� FRQVXPLGRU� \� OD� IRUPD� GH� SDJR� VHUi� D� SOD]RV� FRQ� XQD� FXRWD� LQLFLDO� GHO�
FXDUHQWD� SRU� FLHQWR� ������ \� HO� VDOGR� HQ� RFKR� ���� FRQWDGRV� DQXDOHV� \� VXFHVLYRV�� HO�
SULPHUR�GH�ORV�FXDOHV�YHQFHUi�XQ�DxR�GHVSXpV�GH�OD�IHFKD�GH�HQWUHJD�GHO�LQPXHEOH��
6REUH�ORV�VDOGRV�VH�UHFRQRFHUi�XQ�LQWHUpV�DMXVWDEOH�HTXLYDOHQWH�DO�RFKHQWD�SRU�FLHQWR�
������ GHO� LQFUHPHQWR� SRUFHQWXDO� GHO� tQGLFH� QDFLRQDO� GH� SUHFLRV� DO� FRQVXPLGRU� SDUD�
HPSOHDGRV FHUWLILFDGR�SRU�HO�'$1(�SDUD� ORV�VHLV�PHVHV� LQPHGLDWDPHQWH�DQWHULRUHV�D�
FDGD�YHQFLPLHQWR��SDJDGHUR�SRU�VHPHVWUH�YHQFLGR��

&$3Ë78/2 9,,
$'48,6,&,Ï1�'(�,108(%/(6�325�(1$-(1$&,Ï1�92/817$5,$�<�

(;3523,$&,Ï1�-8',&,$/
$57Ë&8/2�����027,926�'(�87,/,'$'�3Ò%/,&$� (O�DUWtFXOR���R��GH�OD�/H\��D��GH������
TXHGDUi�DVt��
�� 3DUD� HIHFWRV� GH� GHFUHWDU� VX� H[SURSLDFLyQ� \� DGHPiV� GH� ORV�PRWLYRV� GHWHUPLQDGRV� HQ�
RWUDV� OH\HV� YLJHQWHV� VH� GHFODUD� GH� XWLOLGDG� S~EOLFD� R� LQWHUpV� VRFLDO� OD� DGTXLVLFLyQ� GH�
LQPXHEOHV�SDUD�GHVWLQDUORV�D�ORV�VLJXLHQWHV�ILQHV��
D��(MHFXFLyQ�GH�SUR\HFWRV�GH�FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUD�VRFLDO�HQ�ORV�VHFWRUHV�GH�OD�

VDOXG��HGXFDFLyQ��UHFUHDFLyQ��FHQWUDOHV�GH�DEDVWR�\�VHJXULGDG�FLXGDGDQD��
E��'HVDUUROOR GH�SUR\HFWRV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��LQFOX\HQGR�ORV�GH�OHJDOL]DFLyQ�GH�

WtWXORV� HQ� XUEDQL]DFLRQHV� GH� KHFKR� R� LOHJDOHV� GLIHUHQWHV� D� ODV� FRQWHPSODGDV� HQ� HO�
DUWtFXOR� ��� GH� OD� /H\� �D�� ������ OD� UHKDELOLWDFLyQ� GH� LQTXLOLQDWRV� \� OD� UHXELFDFLyQ� GH�
DVHQWDPLHQWRV�KXPDQRV�XELFDGRV�HQ�VHFWRUHV�GH�DOWR�ULHVJR��F��(MHFXFLyQ� GH� SURJUDPDV� \� SUR\HFWRV� GH� UHQRYDFLyQ� XUEDQD� \� SURYLVLyQ� GH� HVSDFLRV�
S~EOLFRV�XUEDQRV��

G��(MHFXFLyQ� GH� SUR\HFWRV� GH� SURGXFFLyQ�� DPSOLDFLyQ�� DEDVWHFLPLHQWR� \� GLVWULEXFLyQ� GH�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��
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H��(MHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�YLDO�\�GH�VLVWHPDV�
GH�WUDQVSRUWH�PDVLYR��

I�� (MHFXFLyQ�GH�SUR\HFWRV��GH�RUQDWR��WXULVPR�\�GHSRUWHV�
J��)XQFLRQDPLHQWR�GH�ODV�VHGHV�DGPLQLVWUDWLYDV�GH�ODV�HQWLGDGHV�S~EOLFDV��FRQ�H[FHSFLyQ�

GH� ODV� HPSUHVDV� LQGXVWULDOHV� \� FRPHUFLDOHV� GHO� (VWDGR� \� ODV� GH� ODV� VRFLHGDGHV� GH�
HFRQRPtD�PL[WD��VLHPSUH�\�FXDQGR�VX�ORFDOL]DFLyQ�\�OD�FRQVLGHUDFLyQ�GH�XWLOLGDG�S~EOLFD�
HVWpQ�FODUDPHQWH�GHWHUPLQDGRV�HQ�ORV�3ODQHV�GH�RUGHQDPLHQWR�R�HQ�ORV�LQVWUXPHQWRV�
TXH�ORV�GHVDUUROOHQ�

K��3UHVHUYDFLyQ� GHO� SDWULPRQLR� FXOWXUDO� \� QDWXUDO� GH� LQWHUpV� QDFLRQDO�� UHJLRQDO� \� ORFDO��
LQFOXLGRV�HO�SDLVDMtVWLFR��DPELHQWDO��KLVWyULFR�\��DUTXLWHFWyQLFR�

L�� &RQVWLWXFLyQ�GH�]RQDV�GH�UHVHUYD�SDUD�OD�H[SDQVLyQ�IXWXUD�GH�ODV�FLXGDGHV�
M�� &RQVWLWXFLyQ�GH�]RQDV�GH�UHVHUYD�SDUD�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�

KtGULFRV�
N��(MHFXFLyQ�GH�SUR\HFWRV�GH�XUEDQL]DFLyQ�\�GH�FRQVWUXFFLyQ�SULRULWDULRV�HQ�ORV�WpUPLQRV�

SUHYLVWRV�HQ�ORV�SODQHV�GH�RUGHQDPLHQWR��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�
OH\�

O�� (MHFXFLyQ�GH�SUR\HFWRV�GH�XUEDQL]DFLyQ��UHGHVDUUROOR�\�UHQRYDFLyQ�XUEDQD�D�WUDYpV�GH�
OD� PRGDOLGDG� GH� XQLGDGHV� GH� DFWXDFLyQ�� PHGLDQWH� ORV� LQVWUXPHQWRV� GH� UHDMXVWH� GH�
WLHUUDV�� LQWHJUDFLyQ� LQPRELOLDULD�� FRRSHUDFLyQ� R� ORV� GHPiV� VLVWHPDV SUHYLVWRV� HQ�HVWD�
OH\�

P��(O�WUDVODGR�GH�SREODFLRQHV�SRU�ULHVJRV�ItVLFRV�LQPLQHQWHV��
$57Ë&8/2� ���� (17,'$'(6� &203(7(17(6� (O� DUWtFXOR� ��� GH� OD� /H\� �D�� GH� ����
TXHGDUi�DVt�� �$GHPiV�GH� OR�GLVSXHVWR�HQ�RWUDV� OH\HV�YLJHQWHV�� OD�1DFLyQ�� ODV�HQWLGDGHV�
WHUULWRULDOHV�� ODV� iUHDV�PHWURSROLWDQDV� \� DVRFLDFLRQHV� GH�PXQLFLSLRV� SRGUiQ� DGTXLULU� SRU�
HQDMHQDFLyQ� YROXQWDULD� R� GHFUHWDU� OD� H[SURSLDFLyQ� GH� LQPXHEOHV� SDUD� GHVDUUROODU� ODV�
DFWLYLGDGHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ����� /RV� HVWDEOHFLPLHQWRV�
S~EOLFRV�� ODV� HPSUHVDV� LQGXVWULDOHV� \� FRPHUFLDOHV� GHO� (VWDGR� \� ODV� VRFLHGDGHV� GH�
HFRQRPtD� PL[WD� DVLPLODGDV� D� ODV� DQWHULRUHV�� GH� ORV� yUGHQHV� QDFLRQDO�� GHSDUWDPHQWDO� \�
PXQLFLSDO��TXH�HVWpQ�H[SUHVDPHQWH�IDFXOWDGDV�SRU�VXV�SURSLRV�HVWDWXWRV�SDUD�GHVDUUROODU�
DOJXQD� R� DOJXQDV� GH� ODV� DFWLYLGDGHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GH� GLFKD OH\�� WDPELpQ�
SRGUiQ� DGTXLULU� R� GHFUHWDU� OD� H[SURSLDFLyQ� GH� LQPXHEOHV� SDUD� HO� GHVDUUROOR� GH� GLFKDV�
DFWLYLGDGHV��� $57Ë&8/2� ���� &21)250,'$'� '(� /$� (;3523,$&,Ï1� &21� /26�
3/$1(6� '(� 25'(1$0,(172� 7(55,725,$/�� (O� DUWtFXOR� ��� GH� OD� /H\� �D�� GH� ����
TXHGDUi�DVt���7RGD�DGTXLVLFLyQ�R�H[SURSLDFLyQ�GH�LQPXHEOHV�TXH�VH�UHDOLFH�HQ�GHVDUUROOR�
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GH�OD�SUHVHQWH�OH\�VH�HIHFWXDUi�GH�FRQIRUPLGDG�FRQ�ORV�REMHWLYRV�\�XVRV�GHO�
VXHOR� HVWDEOHFLGRV� HQ� ORV� 3ODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO�� /DV�
DGTXLVLFLRQHV� SURPRYLGDV� SRU� ODV� HQWLGDGHV� GHO� QLYHO� QDFLRQDO��
GHSDUWDPHQWDO� R� PHWURSROLWDQR� GHEHUiQ� HVWDU� HQ� FRQVRQDQFLD� FRQ� ORV� REMHWLYRV��
SURJUDPDV� \� SUR\HFWRV� GHILQLGRV� HQ� ORV� SODQHV� GH� GHVDUUROOR� FRUUHVSRQGLHQWHV�� /DV�
GLVSRVLFLRQHV� GH� ORV� LQFLVRV� DQWHULRUHV� QR� VHUiQ� DSOLFDEOHV�� GH� PDQHUD� H[FHSFLRQDO��
FXDQGR� OD�H[SURSLDFLyQ�VHD�QHFHVDULD�SDUD�FRQMXUDU�XQD�HPHUJHQFLD� LPSUHYLVWD�� OD�FXDO�
GHEHUi�HQ�WRGR�FDVR�FDOLILFDUVH�GH�PDQHUD�VLPLODU�D�OD�HVWDEOHFLGD�SDUD�OD�GHFODUDFLyQ�GH�
XUJHQFLD�HQ�OD�H[SURSLDFLyQ�SRU�YtD�DGPLQLVWUDWLYD��$57Ë&8/2�����02',),&$&,21(6�$/�
352&(',0,(172� '(� (1$-(1$&,Ï1� 92/817$5,$�� 6H� LQWURGXFHQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV� DO� SURFHGLPLHQWR� GH� HQDMHQDFLyQ� YROXQWDULD� UHJXODGR� SRU� OD� /H\� �D�� GH�
������(O�SUHFLR�GH�DGTXLVLFLyQ�VHUi� LJXDO�DO�YDORU�FRPHUFLDO�GHWHUPLQDGR�SRU�HO� ,QVWLWXWR�
*HRJUiILFR�$JXVWtQ�&RGD]]L��OD�HQWLGDG�TXH�FXPSOD�VXV�IXQFLRQHV��R�SRU�SHULWRV�SULYDGRV�
LQVFULWRV� HQ� ODV� /RQMDV� R� DVRFLDFLRQHV� FRUUHVSRQGLHQWHV�� VHJ~Q� OR� GHWHUPLQDGR� SRU� HO�
'HFUHWR�/H\������GH�������GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�
HQ� HO� GHFUHWR� UHJODPHQWDULR� HVSHFLDO� TXH� VREUH� DYDO~RV� H[SLGD� HO� JRELHUQR�� (O� YDORU�
FRPHUFLDO� VH� GHWHUPLQDUi� WHQLHQGR�HQ� FXHQWD� OD� UHJODPHQWDFLyQ�XUEDQtVWLFD�PXQLFLSDO�R�
GLVWULWDO�YLJHQWH�DO�PRPHQWR�GH�OD�RIHUWD�GH�FRPSUD HQ�UHODFLyQ�FRQ�HO�LQPXHEOH�D�DGTXLULU���
\�HQ�SDUWLFXODU�FRQ�VX�GHVWLQDFLyQ�HFRQyPLFD��/D�IRUPD�GH�SDJR�GHO�SUHFLR�GH�DGTXLVLFLyQ�
SRGUi� VHU� HQ� GLQHUR� R� HQ� HVSHFLH�� HQ� WtWXORV� YDORUHV�� GHUHFKRV� GH� FRQVWUXFFLyQ� \�
GHVDUUROOR��GHUHFKRV�GH�SDUWLFLSDFLyQ�HQ�HO�SUR\HFWR�D�GHVDUUROODU�R�SHUPXWD��&XDQGR�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�OH\�VH�DFHSWH�OD�FRQFXUUHQFLD�GH�WHUFHURV�HQ�
OD� HMHFXFLyQ� GH� SUR\HFWRV�� ORV� UHFXUVRV� SDUD� HO� SDJR� GHO� SUHFLR� SRGUiQ� SURYHQLU� GH� VX�
SDUWLFLSDFLyQ��/D�FRPXQLFDFLyQ�GHO�DFWR�SRU�PHGLR�GHO�FXDO�VH�KDFH�OD�RIHUWD�GH�FRPSUD�VH�
KDUi�FRQ�VXMHFLyQ�D� ODV� UHJODV�GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�QR�GDUi� OXJDU�D�
UHFXUVRV� HQ� YtD� JXEHUQDWLYD�6HUi� REOLJDWRULR� LQLFLDU� HO� SURFHVR� GH� H[SURSLDFLyQ� VL�
WUDQVFXUULGRV�WUHLQWD������GtDV�KiELOHV�GHVSXpV�GH�OD�FRPXQLFDFLyQ�GH�OD�RIHUWD�GH�FRPSUD��
QR� VH� KD� OOHJDGR� D� XQ� DFXHUGR� IRUPDO� SDUD� OD� HQDMHQDFLyQ� YROXQWDULD�� FRQWHQLGR� HQ� XQ�
FRQWUDWR� GH� SURPHVD� GH� FRPSUDYHQWD�1R� REVWDQWH� OR� DQWHULRU�� GXUDQWH� HO� SURFHVR� GH�
H[SURSLDFLyQ�\�VLHPSUH�\�FXDQGR�QR�VH�KD\D�GLFWDGR�VHQWHQFLD�GHILQLWLYD��VHUi�SRVLEOH�TXH�
HO� SURSLHWDULR� \� OD� DGPLQLVWUDFLyQ� OOHJXHQ� D� XQ� DFXHUGR� SDUD� OD� HQDMHQDFLyQ� YROXQWDULD��
FDVR� HQ� HO� FXDO� VH� SRQGUi� ILQ� DO� SURFHVR�/RV� LQPXHEOHV� DGTXLULGRV� SRGUiQ� VHU�
GHVDUUROODGRV�GLUHFWDPHQWH�SRU�OD�HQWLGDG�DGTXLUHQWH�R�SRU�XQ�WHUFHUR��VLHPSUH�\�FXDQGR�
OD�SULPHUD�KD\D�HVWDEOHFLGR�XQ�FRQWUDWR�R�FRQYHQLR�UHVSHFWLYR�TXH�JDUDQWLFH�OD�XWLOL]DFLyQ�
GH�ORV�LQPXHEOHV�SDUD�HO�SURSyVLWR�TXH�IXHURQ�DGTXLULGRV��
3$5È*5$)2� ���� $O� YDORU� FRPHUFLDO� DO� TXH� VH� UHILHUH� HO� SUHVHQWH� DUWtFXOR�� VH� OH�
GHVFRQWDUi�HO�PRQWR�FRUUHVSRQGLHQWH�D�OD�SOXVYDOtD�R�PD\RU�YDORU�JHQHUDGR�SRU�HO�DQXQFLR�
GHO�SUR\HFWR�X�REUD�TXH�FRQVWLWX\H�HO�PRWLYR�GH�XWLOLGDG�S~EOLFD�SDUD�OD�DGTXLVLFLyQ��VDOYR�
HO�FDVR�HQ�TXH�HO�SURSLHWDULR�KXELHUH�SDJDGR�OD�SDUWLFLSDFLyQ�HQ�SOXVYDOtD�R�OD�FRQWULEXFLyQ�
GH�YDORUL]DFLyQ��VHJ~Q�VHD�GHO�FDVR�
3$5$*5$)2�����3DUD�WRGRV�ORV�HIHFWRV�GH�TXH�WUDWD�OD�SUHVHQWH�OH\�HO�*RELHUQR�1DFLRQDO�
H[SHGLUi� XQ� UHJODPHQWR� GRQGH� VH� SUHFLVDUiQ� ORV� SDUiPHWURV� \� FULWHULRV� TXH� GHEHUiQ�
REVHUYDUVH�SDUD�OD�GHWHUPLQDFLyQ�GH�ORV�YDORUHV�FRPHUFLDOHV�EDViQGRVH�HQ�IDFWRUHV�WDOHV�
FRPR�OD�GHVWLQDFLyQ�HFRQyPLFD�GH�ORV�LQPXHEOHV�HQ�OD�]RQD�JHRHFRQyPLFD�KRPRJpQHD��
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ORFDOL]DFLyQ�� FDUDFWHUtVWLFDV� \� XVRV� GHO� LQPXHEOH�� IDFWLELOLGDG� GH� SUHVWDFLyQ�
GH�VHUYLFLRV�S~EOLFRV��YLDOLGDG�\�WUDQVSRUWH�
$57Ë&8/2� ���� 352&(',0,(172� 3$5$� /$� (;3523,$&,Ï1�� 6H� LQWURGXFHQ� ODV�
VLJXLHQWHV�PRGLILFDFLRQHV�DO�SURFHGLPLHQWR�SDUD�OD�H[SURSLDFLyQ�SUHYLVWR�HQ�OD�/H\ �D��GH�
�����\�HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��
���/D� UHVROXFLyQ�GH�H[SURSLDFLyQ�VH�QRWLILFDUi�HQ� ORV� WpUPLQRV�SUHYLVWRV�HQ�HO�&yGLJR�

&RQWHQFLRVR�$GPLQLVWUDWLYR�
���&RQWUD� OD� UHVROXFLyQ� TXH� RUGHQH� OD� H[SURSLDFLyQ� VyOR� SURFHGH� HO� UHFXUVR� GH�

UHSRVLFLyQ��7UDQVFXUULGRV�TXLQFH������GtDV��VLQ�TXH�VH�KXELHUH�UHVXHOWR�HO�UHFXUVR�VH�
HQWHQGHUi�QHJDGR�

���/D�HQWLGDG�GHPDQGDQWH�WHQGUi�GHUHFKR�D�VROLFLWDU�DO� MXH]�TXH�HQ�HO�DXWR�DGPLVRULR�
GH� OD�GHPDQGD�VH�RUGHQH� OD�HQWUHJD�DQWLFLSDGD�GHO� LQPXHEOH�FX\D�H[SURSLDFLyQ�VH�
GHPDQGD��VLHPSUH�\�FXDQGR�VH�DFUHGLWH�KDEHU�FRQVLJQDGR�D�RUGHQHV�GHO�UHVSHFWLYR�
MX]JDGR�XQD�VXPD�HTXLYDOHQWH�DO�FLQFXHQWD�SRU�FLHQWR� ������GHO�DYDO~R�SUDFWLFDGR�
SDUD�ORV�HIHFWRV�GH�OD�HQDMHQDFLyQ�YROXQWDULD�

���&XDQGR� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� OH\� VH� DFHSWH� OD�
FRQFXUUHQFLD�GH�WHUFHURV�HQ�OD�HMHFXFLyQ�GH�SUR\HFWRV��ORV�UHFXUVRV�SDUD�HO�SDJR�GH�
OD�LQGHPQL]DFLyQ��SRGUiQ�SURYHQLU�GH�VX�SDUWLFLSDFLyQ��

���&RQWUD�HO�DXWR�DGPLVRULR�GH�OD�GHPDQGD�\�ODV�GHPiV�SURYLGHQFLDV�TXH�GLFWH�HO�MXH]�
GHQWUR�GHO�SURFHVR�GH�H[SURSLDFLyQ��H[FHSWR� OD�VHQWHQFLD�\�HO�DXWR�GH�TXH� WUDWD�HO�
~OWLPR� LQFLVR� GHO� DUWtFXOR�����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�� VyOR�SURFHGHUi�HO�
UHFXUVR�GH�UHSRVLFLyQ�

���/D� LQGHPQL]DFLyQ�TXH�GHFUHWDUH�HO� MXH]�FRPSUHQGHUi�HO�GDxR�HPHUJHQWH�\�HO� OXFUR�
FHVDQWH��(O�GDxR�HPHUJHQWH�LQFOXLUi�HO�YDORU�GHO�LQPXHEOH�H[SURSLDGR��SDUD�HO�FXDO�HO�
MXH]� WHQGUi� HQ� FXHQWD HO� DYDO~R� FRPHUFLDO� HODERUDGR� GH� FRQIRUPLGDG� FRQ� OR� DTXt�
SUHYLVWR�

���(O� SURFHVR� GH� H[SURSLDFLyQ� WHUPLQDUi� VL� HO� GHPDQGDGR� VH� DYLQLHUH� D� OD� YHQWD� GHO�
LQPXHEOH�SRU�HO�SUHFLR�ILMDGR�PHGLDQWH�DYDO~R�DFWXDOL]DGR�VHJ~Q�HO�tQGLFH�GH�FRVWRV�
GH� OD� FRQVWUXFFLyQ� GH� YLYLHQGD� GH� LQJUHVRV� PHGLRV� TXH� HODERUD� HO� 'HSDUWDPHQWR�
1DFLRQDO� GH� (VWDGtVWLFD� \� RWRUJDUH� HVFULWXUD� S~EOLFD� GH� FRPSUDYHQWD� GHO�PLVPR� D�
IDYRU�GHO�GHPDQGDQWH�

���/DV�H[SURSLDFLRQHV�D�ODV�FXDOHV�VH�UHILHUH�OD�/H\�����GH�������OD�/H\����GH������\�
QRUPDV�TXH� ODV�DGLFLRQHQ�R� UHIRUPHQ�FRQWLQXDUiQ� ULJLpQGRVH�SRU� ODV�GLVSRVLFLRQHV�
HVSHFLDOHV�VREUH�HO�SDUWLFXODU�
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���/RV�WHUUHQRV�H[SURSLDGRV�SRGUiQ�VHU�GHVDUUROODGRV�GLUHFWDPHQWH�SRU�OD�
HQWLGDG�H[SURSLDQWH�R�SRU� WHUFHURV��VLHPSUH�\�FXDQGR�OD�SULPHUD�KD\D�
HVWDEOHFLGR� XQ� FRQWUDWR� R� FRQYHQLR� UHVSHFWLYR� TXH� JDUDQWLFH� OD�
XWLOL]DFLyQ�GH�ORV�LQPXHEOHV�SDUD�HO�SURSyVLWR�TXH�IXHURQ�DGTXLULGRV��

&$3Ë78/2�9,,,
(;3523,$&,Ï1�325�9Ë$�$'0,1,675$7,9$

$57Ë&8/2�����027,926�'(�87,/,'$'�3Ò%/,&$��6H�FRQVLGHUD�TXH�H[LVWHQ�PRWLYRV�GH�
XWLOLGDG� S~EOLFD� R� GH� LQWHUpV� VRFLDO� SDUD� H[SURSLDU� SRU� YtD� DGPLQLVWUDWLYD� HO� GHUHFKR� GH�
SURSLHGDG�\�ORV�GHPiV�GHUHFKRV�UHDOHV�VREUH�WHUUHQRV�H�LQPXHEOHV��FXDQGR��FRQIRUPH�D�
ODV� UHJODV� VHxDODGDV� SRU� OD� SUHVHQWH� OH\�� OD� UHVSHFWLYD� DXWRULGDG� DGPLQLVWUDWLYD�
FRPSHWHQWH�FRQVLGHUH�TXH�H[LVWHQ�HVSHFLDOHV�FRQGLFLRQHV�GH�XUJHQFLD��VLHPSUH�\�FXDQGR�
OD�ILQDOLGDG�FRUUHVSRQGD�D�ODV�VHxDODGDV�HQ�ODV�OHWUDV�D���E���F��G���H���K���M���N���O��\�P��GHO�
DUWtFXOR����GH�OD�SUHVHQWH�/H\�
,JXDOPHQWH�VH�FRQVLGHUD�TXH�H[LVWHQ�PRWLYRV�GH�XWLOLGDG�S~EOLFD�SDUD H[SURSLDU�SRU�YtD�
DGPLQLVWUDWLYD� FXDQGR� VH� SUHVHQWH� HO� LQFXPSOLPLHQWR� GH� OD� IXQFLyQ� VRFLDO� GH� OD�
SURSLHGDG� SRU� SDUWH� GHO� DGTXLUHQWH� HQ� S~EOLFD� VXEDVWD�� GH� ORV� WHUUHQRV� H� LQPXHEOHV�
REMHWR�GHO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�FDStWXOR�9,�GH�OD�SUHVHQWH�OH\��
$57Ë&8/2� ���� &21',&,21(6� '(� 85*(1&,$�� /DV� FRQGLFLRQHV� GH� XUJHQFLD� TXH�
DXWRUL]DQ� OD� H[SURSLDFLyQ� SRU� YtD� DGPLQLVWUDWLYD� VHUiQ� GHFODUDGDV� SRU� OD� LQVWDQFLD� R�
DXWRULGDG� FRPSHWHQWH�� VHJ~Q� OR� GHWHUPLQH� HO� FRQFHMR� PXQLFLSDO� R� GLVWULWDO�� R� OD� -XQWD�
0HWURSROLWDQD�� VHJ~Q� VHD� HO� FDVR�� PHGLDQWH� DFXHUGR�� (VWD� LQVWDQFLD� WHQGUi� OD�
FRPSHWHQFLD�JHQHUDO�SDUD�WRGRV�ORV�HYHQWRV��
$57Ë&8/2� ���� &5,7(5,26�3$5$�/$�'(&/$5$725,$�'(�85*(1&,$�� �'H�DFXHUGR�
FRQ� OD�QDWXUDOH]D�GH� ORV�PRWLYRV�GH�XWLOLGDG�S~EOLFD�R� LQWHUpV�VRFLDO�GH�TXH�VH� WUDWH�� ODV�
FRQGLFLRQHV�GH�XUJHQFLD�VH�UHIHULUiQ�H[FOXVLYDPHQWH�D��
���3UHFDYHU�OD�HOHYDFLyQ�H[FHVLYD�GH�ORV�SUHFLRV�GH�ORV�LQPXHEOHV��VHJ~Q�ODV�GLUHFWULFHV�\�

SDUiPHWURV� TXH� SDUD� HO� HIHFWR� HVWDEOH]FD� HO� UHJODPHQWR� TXH� H[SLGD� HO� *RELHUQR�
1DFLRQDO�

���(O� FDUiFWHU� LQDSOD]DEOH� GH� ODV� VROXFLRQHV� TXH� VH� GHEHQ� RIUHFHU� FRQ� D\XGD� GHO�
LQVWUXPHQWR�H[SURSLDWRULR��

���/DV� FRQVHFXHQFLDV� OHVLYDV� SDUD� OD� FRPXQLGDG� TXH� VH� SURGXFLUtDQ� SRU� OD� H[FHVLYD�
GLODFLyQ�HQ�ODV�DFWLYLGDGHV�GH�HMHFXFLyQ�GHO�SODQ��SURJUDPD��SUR\HFWR�X�REUD��
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���/D� SULRULGDG� RWRUJDGD� D� ODV� DFWLYLGDGHV� TXH� UHTXLHUHQ� OD� XWLOL]DFLyQ� GHO�
VLVWHPD�H[SURSLDWRULR�HQ�ORV�SODQHV�\�SURJUDPDV�GH�OD�UHVSHFWLYD�HQWLGDG�
WHUULWRULDO�R�PHWURSROLWDQD��VHJ~Q�VHD�HO�FDVR��

$57Ë&8/2� ���� '(7(50,1$&,Ï1� '(/� &$5È&7(5� $'0,1,675$7,92�� /D�
GHWHUPLQDFLyQ� TXH� OD� H[SURSLDFLyQ� VH� KDUi� SRU� OD� YtD� DGPLQLVWUDWLYD� GHEHUi� WRPDUVH� D�
SDUWLU�GH�OD�LQLFLDFLyQ�GHO�SURFHGLPLHQWR�TXH�OHJDOPHQWH�GHED�REVHUYDUVH�SRU�OD�DXWRULGDG�
FRPSHWHQWH� SDUD� DGHODQWDUOR�� PHGLDQWH� DFWR� DGPLQLVWUDWLYR� IRUPDO� TXH� SDUD� HO� HIHFWR�
GHEHUi� SURGXFLUVH�� HO� FXDO� VH� QRWLILFDUi� DO� WLWXODU� GHO� GHUHFKR� GH� SURSLHGDG� VREUH� HO�
LQPXHEOH� FX\D� DGTXLVLFLyQ� VH� UHTXLHUD� \� VHUi� LQVFULWR� SRU� OD� HQWLGDG� H[SURSLDQWH� HQ� OD�
2ILFLQD� GH� 5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV�� GHQWUR� GH� ORV� FLQFR� ���� GtDV� KiELOHV�
VLJXLHQWHV� D� VX�HMHFXWRULD� (VWH�PLVPR�DFWR� FRQVWLWXLUi� OD�RIHUWD�GH�FRPSUD� WHQGLHQWH�D�
REWHQHU�XQ�DFXHUGR�GH�HQDMHQDFLyQ�YROXQWDULD��
$57Ë&8/2�����,1'(01,=$&,Ï1�<�)250$�'(�3$*2��(Q�HO�PLVPR�DFWR�TXH�GHWHUPLQH�
HO� FDUiFWHU� DGPLQLVWUDWLYR� GH� OD� H[SURSLDFLyQ�� VH� GHEHUi� LQGLFDU� HO� YDORU� GHO� SUHFLR�
LQGHPQL]DWRULR�TXH�VH�UHFRQRFHUi�D�ORV�SURSLHWDULRV��HO�FXDO�VHUi�LJXDO�DO�DYDO~R�FRPHUFLDO�
TXH�VH�XWLOL]D�SDUD�ORV�HIHFWRV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��,JXDOPHQWH�VH�
SUHFLVDUiQ� ODV� FRQGLFLRQHV� SDUD� HO� SDJR� GHO� SUHFLR� LQGHPQL]DWRULR�� ODV� FXDOHV� SRGUiQ�
FRQWHPSODU�HO�SDJR�GH�FRQWDGR�R�HO�SDJR�HQWUH�XQ�FXDUHQWD�������\�XQ�VHVHQWD�SRU�FLHQWR�
������GHO� YDORU�DO�PRPHQWR�GH� OD�DGTXLVLFLyQ�YROXQWDULD�\�HO�YDORU� UHVWDQWH�HQ�FLQFR� ����
FRQWDGRV� DQXDOHV� VXFHVLYRV� R� LJXDOHV�� FRQ� XQ� LQWHUpV� DQXDO� LJXDO� DO� LQWHUpV� EDQFDULR�
YLJHQWH�HQ�HO�PRPHQWR�GH�OD�DGTXLVLFLyQ�YROXQWDULD��
3$5È*5$)2��R�� (O�SDJR�GHO�SUHFLR�LQGHPQL]DWRULR�VH�SRGUi�UHDOL]DU�HQ�GLQHUR�HIHFWLYR�
R�WtWXORV�YDORUHV��GHUHFKRV�GH�FRQVWUXFFLyQ�\�GHVDUUROOR��GH�SDUWLFLSDFLyQ�HQ�HO�SUR\HFWR�R�
SHUPXWD�� �(Q� WRGR�FDVR�HO�SDJR�VH�KDUi�VLHPSUH�HQ�VX� WRWDOLGDG�GH�FRQWDGR�FXDQGR�HO�
YDORU� GH� OD� LQGHPQL]DFLyQ� VHD� LQIHULRU� D� GRVFLHQWRV� ������ VDODULRV� PtQLPRV� OHJDOHV�
PHQVXDOHV�DO�PRPHQWR�GH�OD�DGTXLVLFLyQ�YROXQWDULD�R�GH�OD�H[SURSLDFLyQ��
3$5È*5$)2��R�� (O� LQJUHVR�REWHQLGR�SRU� OD�HQDMHQDFLyQ�GH�LQPXHEOHV�D�ORV�FXDOHV�
VH� UHILHUH� HO� SUHVHQWH� FDStWXOR� QR� FRQVWLWX\H�� SDUD� ILQHV� WULEXWDULRV�� UHQWD� JUDYDEOH� QL�
JDQDQFLD� RFDVLRQDO�� VLHPSUH� \� FXDQGR� OD� QHJRFLDFLyQ� VH� UHDOLFH� SRU� OD� YtD� GH� OD�
HQDMHQDFLyQ�YROXQWDULD�
$57Ë&8/2� ���� '(&,6,Ï1� '(� /$� (;3523,$&,Ï1��&XDQGR� KDELpQGRVH� GHWHUPLQDGR�
TXH� HO� SURFHGLPLHQWR� WLHQH� HO� FDUiFWHU� GH� H[SURSLDFLyQ� SRU� YtD� DGPLQLVWUDWLYD�� \�
WUDQVFXUUDQ WUHLQWD� ����� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� OD� HMHFXWRULD� GHO� DFWR�
DGPLQLVWUDWLYR�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\��VLQ�TXH�VH�KD\D�OOHJDGR�D�XQ�
DFXHUGR� IRUPDO�SDUD� OD�HQDMHQDFLyQ�YROXQWDULD� FRQWHQLGR�HQ�XQ�FRQWUDWR�GH�SURPHVD�GH�
FRPSUDYHQWD��OD�DXWRULGDG�FRPSHWHQWH�GLVSRQGUi�PHGLDQWH�DFWR�PRWLYDGR�OD�H[SURSLDFLyQ�
DGPLQLVWUDWLYD�GHO�ELHQ�LQPXHEOH�FRUUHVSRQGLHQWH��HO�FXDO�FRQWHQGUi OR�VLJXLHQWH��
���/D�LGHQWLILFDFLyQ�SUHFLVD�GHO�ELHQ�LQPXHEOH�REMHWR�GH�H[SURSLDFLyQ�
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���(O�YDORU�GHO�SUHFLR�LQGHPQL]DWRULR�\�OD�IRUPD�GH�SDJR�
���/D�GHVWLQDFLyQ�TXH�VH�GDUi�DO� LQPXHEOH�H[SURSLDGR��GH�DFXHUGR�FRQ� ORV�

PRWLYRV�GH�XWLOLGDG�S~EOLFD�R�GH�LQWHUpV�VRFLDO�TXH�VH�KD\DQ�LQYRFDGR�\�ODV�FRQGLFLRQHV�
GH�XUJHQFLD�TXH�VH�KD\DQ�GHFODUDGR�

���/D� RUGHQ� GH� LQVFULSFLyQ� GHO� DFWR� DGPLQLVWUDWLYR�� XQD� YH]� HMHFXWRULDGR�� HQ� OD�
FRUUHVSRQGLHQWH�2ILFLQD�GH�5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV��SDUD�ORV�HIHFWRV�GH�TXH�
VH�LQVFULED�OD�WUDQVIHUHQFLD�GHO�GHUHFKR�GH�GRPLQLR�GH�VX�WLWXODU�D�OD�HQWLGDG�TXH�KD\D�
GLVSXHVWR�OD�H[SURSLDFLyQ��

���/D� RUGHQ� GH� QRWLILFDFLyQ� D� ORV� WLWXODUHV� GH� GHUHFKR� GHO� GRPLQLR� X� RWURV� GHUHFKRV�
UHDOHV� VREUH� HO� ELHQ� H[SURSLDGR�� FRQ� LQGLFDFLyQ� GH� ORV� UHFXUVRV� TXH� OHJDOPHQWH�
SURFHGDQ�HQ�YtD�JXEHUQDWLYD�

$57Ë&8/2� ���� 127,),&$&,Ï1�<�5(&85626��(O� DFWR� TXH� GHFLGH� OD� H[SURSLDFLyQ� VH�
QRWLILFDUi� DO� SURSLHWDULR� R� WLWXODU� GH� GHUHFKRV� UHDOHV� VREUH� HO� LQPXHEOH� H[SURSLDGR�� GH�
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��
&RQWUD�OD�GHFLVLyQ�SRU�YtD�DGPLQLVWUDWLYD�VyOR�SURFHGHUi�HO�UHFXUVR�GH�UHSRVLFLyQ��HO�FXDO�
GHEHUi�LQWHUSRQHUVH�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�D�
SDUWLU�GH�OD�QRWLILFDFLyQ��(O�UHFXUVR�GHEHUi�VHU�GHFLGLGR�GHQWUR�GH�ORV�GLH]������GtDV�KiELOHV�
VLJXLHQWHV� D� OD� IHFKD� GH� VX� LQWHUSRVLFLyQ�� \� VL� WUDQVFXUULGR� HVH� ODSVR� QR� VH� KD� WRPDGR�
GHFLVLyQ�DOJXQD��VH�HQWHQGHUi�TXH�HO�UHFXUVR�KD�VLGR�GHFLGLGR�IDYRUDEOHPHQWH��
$57Ë&8/2� ���� ()(&726� '(� /$� '(&,6,Ï1� '(� (;3523,$&,Ï1� 325� 9Ë$�
$'0,1,675$7,9$�� 8QD� YH]� HMHFXWRULDGD� OD� GHFLVLyQ� SRU� YtD� DGPLQLVWUDWLYD�� SRU� QR�
KDEHUVH� IRUPXODGR� HO� UHFXUVR� GH� UHSRVLFLyQ� GHQWUR� GHO� WpUPLQR� OHJDO� R� SRU� KDEHU� VLGR�
GHFLGLGR� HO� UHFXUVR� LQWHUSXHVWR� HQ� IRUPD� QHJDWLYD�� OD� GHFLVLyQ� SURGXFLUi� ORV� VLJXLHQWHV�
HIHFWRV��
���(O� GHUHFKR� GH� SURSLHGDG� X� RWURV� GHUHFKRV� UHDOHV� VH� WUDVODGDUiQ� GH� ODV� SHUVRQDV�

WLWXODUHV�GH�HOORV�D�OD�HQWLGDG�TXH�KD�GLVSXHVWR�OD�H[SURSLDFLyQ��SDUD�OR�FXDO�EDVWDUi�
FRQ�HO�UHJLVWUR�GH�OD�GHFLVLyQ�HQ�OD�2ILFLQD�GH�5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV��(O�
UHJLVWUDGRU�H[LJLUi�TXH� OD�HQWLGDG�DFUHGLWH�TXH�HO�SURSLHWDULR�R�ORV�WLWXODUHV�GH�RWURV�
GHUHFKRV� UHDOHV�VREUH�HO� LQPXHEOH��KDQ� UHWLUDGR�HO�YDORU�GH� OD� LQGHPQL]DFLyQ�\� ORV�
GRFXPHQWRV� GH� GHEHU� FRUUHVSRQGLHQWHV�� R� TXH� VH� KD� HIHFWXDGR� OD� FRQVLJQDFLyQ�
FRUUHVSRQGLHQWH�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�QXPHUDO���GH�HVWH�DUWtFXOR�

���/D� HQWLGDG� TXH� KD� GLVSXHVWR� OD� H[SURSLDFLyQ� SRQGUi� D� GLVSRVLFLyQ� LQPHGLDWD� GHO�
SDUWLFXODU� H[SURSLDGR�� VHJ~Q� VHD� HO� FDVR�� HO� YDORU� WRWDO� FRUUHVSRQGLHQWH� R� HO�
SRUFHQWDMH�GHO�SUHFLR� LQGHPQL]DWRULR�TXH�VH�SDJD�GH�FRQWDGR�\�ORV�GRFXPHQWRV�GH�
GHEHU� FRUUHVSRQGLHQWHV� D� ORV� FLQFR� FRQWDGRV� VXFHVLYRV� DQXDOHV� GHO� VDOGR�� 6L� HO�
SDUWLFXODU�QR�UHWLUD�GLFKRV�YDORUHV�\�ORV�GRFXPHQWRV�GH�GHEHU�GHQWUR�GH�ORV�GLH]�GtDV�
VLJXLHQWHV� D� OD� HMHFXWRULD�� OD� HQWLGDG� GHEHUi� FRQVLJQDUORV� HQ� OD� HQWLGDG� ILQDQFLHUD�
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DXWRUL]DGD�SDUD�HO�HIHFWR�D�GLVSRVLFLyQ�GHO�SDUWLFXODU��\�HQWUHJDU�FRSLD�
GH� OD� FRQVLJQDFLyQ� DO� 7ULEXQDO� $GPLQLVWUDWLYR� HQ� FX\D� iUHD� GH�
MXULVGLFFLyQ� VH�HQFXHQWUH� XELFDGR�HO� LQPXHEOH� GHQWUR�GH� ORV�GLH]� �����
GtDV�VLJXLHQWHV��FRQVLGHUiQGRVH�TXH�KD�TXHGDGR�IRUPDOPHQWH�KHFKR�HO�SDJR�

���(IHFWXDGR� HO� UHJLVWUR� GH� OD� GHFLVLyQ�� OD� HQWLGDG� S~EOLFD� SRGUi� H[LJLU� OD� HQWUHJD�
PDWHULDO�GHO�ELHQ�LQPXHEOH�H[SURSLDGR��VLQ�QHFHVLGDG�GH�LQWHUYHQFLyQ�MXGLFLDO��SDUD�OR�
FXDO�SRGUi�DFXGLU DO�DX[LOLR�GH�ODV�DXWRULGDGHV�GH�SROLFtD�VL�HV�QHFHVDULR�

���(Q�FDVR�GH�TXH�ORV�YDORUHV�\�GRFXPHQWRV�GH�GHEHU�QR�VH�SRQJDQ�D�GLVSRVLFLyQ�GHO�
SURSLHWDULR�R�QR�VH�FRQVLJQHQ�GHQWUR�GH�ORV�WpUPLQRV�VHxDODGRV�HQ�HO�QXPHUDO���GH
HVWH�DUWtFXOR�� OD�GHFLVLyQ�GH�H[SURSLDFLyQ�SRU�YtD�DGPLQLVWUDWLYD�QR�SURGXFLUi�HIHFWR�
DOJXQR�\�OD�HQWLGDG�GHEHUi�VXUWLU�QXHYDPHQWH�HO�SURFHGLPLHQWR�H[SURSLDWRULR�

���/D� HQWLGDG� TXH� KD\D� DGTXLULGR� HO� ELHQ� HQ� YLUWXG� GH� OD� H[SURSLDFLyQ� SRU� YtD�
DGPLQLVWUDWLYD��DGTXLHUH�OD�REOLJDFLyQ�GH�XWLOL]DUOR�SDUD�ORV�ILQHV�GH�XWLOLGDG�S~EOLFD�R�
LQWHUpV� VRFLDO� TXH� KD\DQ� VLGR� LQYRFDGRV�� HQ� XQ� WpUPLQR�Pi[LPR� GH� WUHV� ���� DxRV�
FRQWDGRV� D� SDUWLU� GH� OD� IHFKD� GH� LQVFULSFLyQ� GH� OD� GHFLVLyQ� FRUUHVSRQGLHQWH� HQ� OD�
2ILFLQD�GH�5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV�
3DUD�HVWH�HIHFWR��OD�SHUVRQD�TXH�WHQtD�OD�FDOLGDG�GH�SURSLHWDULR�GHO�ELHQ�H[SURSLDGR�
SRGUi�VROLFLWDU�DO�7ULEXQDO�$GPLQLVWUDWLYR�HQ�FX\D�MXULVGLFFLyQ�VH�HQFXHQWUH�XELFDGR�HO�
LQPXHEOH�� OD� YHULILFDFLyQ� GHO� FXPSOLPLHQWR� GH� GLFKD� REOLJDFLyQ�� PHGLDQWH� SURFHVR�
DEUHYLDGR�TXH�VH�OLPLWDUi�H[FOXVLYDPHQWH�D�OD�SUiFWLFD�GH�ODV�SUXHEDV�TXH�GHEHUiQ�
VROLFLWDUVH�H[FOXVLYDPHQWH�HQ�OD�GHPDQGD��GXUDQWH�XQ�WpUPLQR�QR�VXSHULRU�D�XQ�PHV��
WUDQVFXUULGR�HO�FXDO�VH�SURQXQFLDUi�VHQWHQFLD�LQDSHODEOH�
(Q� FDVR� GH� TXH� VH� FRPSUXHEH� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� SRU� SDUWH� GH� OD�
HQWLGDG�� OD� VHQWHQFLD� DVt� OR� GHFODUDUi� \� RUGHQDUi� VX� LQVFULSFLyQ� HQ� OD� UHVSHFWLYD�
2ILFLQD� GH� 5HJLVWUR�� D� ILQ� GH� TXH� HO� GHPDQGDQWH� UHFXSHUH� OD� WLWXODULGDG� GHO� ELHQ�
H[SURSLDGR�� (Q� OD� PLVPD� VHQWHQFLD� VH� GHWHUPLQDUi� HO� YDORU� \� ORV� GRFXPHQWRV� GH�
GHEHU� TXH� OD� SHUVRQD� FX\R� ELHQ� IXH� H[SURSLDGR� GHEHUi� UHLQWHJUDU� D� OD� HQWLGDG�
S~EOLFD�UHVSHFWLYD��VLHQGR�QHFHVDULR�SDUD�ORV�HIHFWRV�GHO�UHJLVWUR�GH�OD�VHQWHQFLD�TXH�
VH� DFUHGLWH� PHGLDQWH� FHUWLILFDFLyQ� DXWpQWLFD� TXH� VH� KD� HIHFWXDGR� HO� UHLQWHJUR�
RUGHQDGR��

$57Ë&8/2� ���� 352&(62� &217(1&,262� $'0,1,675$7,92��&RQWUD� OD� GHFLVLyQ� GH�
H[SURSLDFLyQ� SRU� YtD� DGPLQLVWUDWLYD� SURFHGH� DFFLyQ� HVSHFLDO� FRQWHQFLRVR�DGPLQLVWUDWLYD�
FRQ� HO� ILQ� GH� REWHQHU� VX� QXOLGDG� \� HO� UHVWDEOHFLPLHQWR� GHO� GHUHFKR� OHVLRQDGR�� R� SDUD�
FRQWURYHUWLU�HO�SUHFLR�LQGHPQL]DWRULR�UHFRQRFLGR��OD�FXDO�GHEHUi�LQWHUSRQHUVH�GHQWUR�GH�ORV�
FXDWUR�PHVHV�FDOHQGDULR�VLJXLHQWHV�D�OD�HMHFXWRULD�GH�OD�UHVSHFWLYD�GHFLVLyQ��(O�SURFHVR�D�
TXH�GD�OXJDU�GLFKD�DFFLyQ�VH�VRPHWHUi�D�ODV�VLJXLHQWHV�UHJODV�SDUWLFXODUHV��
���(O�yUJDQR�FRPSHWHQWH�VHUi�HO�7ULEXQDO�$GPLQLVWUDWLYR�HQ�FX\D�MXULVGLFFLyQ�VH�HQFXHQWUH�

HO�LQPXHEOH�H[SURSLDGR��HQ�SULPHUD�LQVWDQFLD��FXDOTXLHUD�TXH�VHD�OD�FXDQWtD��
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���$GHPiV� GH� ORV� UHTXLVLWRV� RUGLQDULRV�� D� OD� GHPDQGD� GHEHUi�
DFRPSDxDUVH� SUXHED� GH� KDEHU� UHFLELGR� ORV� YDORUHV� \� GRFXPHQWRV� GH�
GHEHU� SXHVWRV� D� GLVSRVLFLyQ� SRU� OD� DGPLQLVWUDFLyQ� R� FRQVLJQDGRV� SRU� HOOD� HQ� HO�
PLVPR�7ULEXQDO�$GPLQLVWUDWLYR��\�HQ�HOOD�PLVPD�GHEHUiQ�VROLFLWDUVH�ODV�SUXHEDV�TXH�
VH�TXLHUDQ�KDFHU�YDOHU�R�TXH�VH�VROLFLWD�SUDFWLFDU�

���1R�SRGUi�VROLFLWDUVH�OD�VXVSHQVLyQ�SURYLVLRQDO�GHO�DFWR�TXH�GLVSXVR�OD�H[SURSLDFLyQ�SRU�
YtD�DGPLQLVWUDWLYD�

���1RWLILFDGD� OD� GHPDQGD� D� OD� HQWLGDG� DXWRUD� GH� OD� GHFLVLyQ� GH H[SURSLDFLyQ� SRU� YtD�
DGPLQLVWUDWLYD�� \� FRQFOXLGR� HO� WpUPLQR� GH� FLQFR� ���� GtDV� SDUD� OD� FRQWHVWDFLyQ� GH� OD�
PLVPD�� HQ� OD� FXDO� LJXDOPHQWH� GHEHUiQ� LQGLFDUVH� ODV� SUXHEDV� TXH� VH� VROLFLWDQ�� VH�
RUGHQDUi�XQ�SHUtRGR�SUREDWRULR�TXH�QR�SRGUi�VHU�VXSHULRU�D�GRV�����PHVHV��FRQFOXLGR�
HO� FXDO� \� GHVSXpV� GH� GDU� WUDVODGR� FRP~Q� D� ODV� SDUWHV� SDUD� DOHJDU� SRU� WUHV� GtDV�� VH�
SURQXQFLDUi�VHQWHQFLD��

���&RQWUD� OD� VHQWHQFLD� SURFHGHUi� UHFXUVR� GH� DSHODFLyQ� DQWH� HO� KRQRUDEOH� &RQVHMR� GH�
(VWDGR�� HO� FXDO� GHFLGLUi� GH� SODQR�� VDOYR� TXH� GLVFUHFLRQDOPHQWH� HVWLPH� QHFHVDULR�
SUDFWLFDU�QXHYDV�SUXHEDV�GXUDQWH�XQ�ODSVR�QR�VXSHULRU�D�XQ PHV��/D�SDUWH�TXH�QR�KD\D�
DSHODGR� SRGUi� SUHVHQWDU� VXV� DOHJDFLRQHV�� SRU� XQD� VROD� YH]�� HQ� FXDOTXLHU� PRPHQWR�
DQWHV�GH�TXH�HO�SURFHVR�HQWUH�DO�GHVSDFKR�SDUD�SURQXQFLDU�VHQWHQFLD��

���'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HQ�HO�SURFHVR�
QR�SRGUiQ�FRQWURYHUWLUVH� ORV�PRWLYRV�GH�XWLOLGDG�S~EOLFD�R�GH� LQWHUpV�VRFLDO��SHUR�Vt� OR�
UHODWLYR�DO�SUHFLR�LQGHPQL]DWRULR��

���&XDQGR� OD� VHQWHQFLD� UHYRTXH� OD� GHFLVLyQ� GHO� 7ULEXQDO� $GPLQLVWUDWLYR� \� GHFODUH� OD�
QXOLGDG�\�HO�FRQVLJXLHQWH�UHVWDEOHFLPLHQWR�GHO�GHUHFKR��GLVSRQGUi�OR�VLJXLHQWH��
D��/D�VXVSHQVLyQ�HQ�IRUPD�LQPHGLDWD��SRU�SDUWH�GH�OD�UHVSHFWLYD�HQWLGDG�S~EOLFD��GH�

WRGDV�ODV�DFFLRQHV�\�RSHUDFLRQHV�HQ�FXUVR�SDUD�XWLOL]DU�HO�ELHQ�H[SURSLDGR�
E��/D�SUiFWLFD��DQWHV�GHO�FXPSOLPLHQWR�GH�OD�VHQWHQFLD��SRU�HO�7ULEXQDO�$GPLQLVWUDWLYR�

DQWH�HO�FXDO�VH�KD\D�VXUWLGR�OD�SULPHUD�LQVWDQFLD��GH�XQD�GLOLJHQFLD�GH�LQVSHFFLyQ�
FRQ� LQWHUYHQFLyQ� GH� SHULWRV�� D� ILQ� GH�GHWHUPLQDU�PHGLDQWH� DXWR� GH� OLTXLGDFLyQ� \�
HMHFXFLyQ�GH�OD�VHQWHQFLD�TXH�SURQXQFLDUi�OD�UHVSHFWLYD�6DOD�GH�'HFLVLyQ�FRQWUD�
HO�FXDO�VROR�SURFHGHUi�HO�UHFXUVR�GH�UHSRVLFLyQ��VL�HO�ELHQ�KD�VLGR�R�QR�XWLOL]DGR�R�
VL� OR�KD�VLGR�SDUFLDOPHQWH�\��VHJ~Q�HO�FDVR��HO�YDORU�GH�OD�LQGHPQL]DFLyQ�GHELGD��
(Q�HO�PLVPR�DFWR�VH�SUHFLVDUi�VL�ORV�YDORUHV�\�GRFXPHQWRV�GH�GHEHU�FRPSHQVDQ�
OD� LQGHPQL]DFLyQ� GHWHUPLQDGD� \� HQ� TXp� SURSRUFLyQ�� VL� KD\� OXJDU� D� UHLQWHJUR� GH�
SDUWH�GH�HOORV�D�OD�DGPLQLVWUDFLyQ��R�VL�pVWD�GHEH�SDJDU�XQD�VXPD�DGLFLRQDO�SDUD�
FXEULU�HO�WRWDO�GH�OD�LQGHPQL]DFLyQ��
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F��/D� RUGHQ� GH� UHJLVWUR� GH� OD� VHQWHQFLD� GH� OD� UHVSHFWLYD� 2ILFLQD� GH�
5HJLVWUR�GH�,QVWUXPHQWRV�3~EOLFRV��D�ILQ�GH�TXH�OD�SHUVRQD�UHFXSHUH�
HQ�IRUPD�WRWDO�R�SDUFLDO�OD�WLWXODULGDG�GHO�ELHQ�H[SURSLDGR��FRQIRUPH�D�
OD�GHWHUPLQDFLyQ�TXH�VH�KD\D�WRPDGR�HQ�HO�DXWR�GH�OLTXLGDFLyQ�\�HMHFXFLyQ�GH�OD�
VHQWHQFLD�� SDUD� HO� FDVR�HQ�TXH� OD� DGPLQLVWUDFLyQ�QR�KD\D�XWLOL]DGR�R� VyOR� KD\D�
XWLOL]DGR�SDUFLDOPHQWH�HO�LQPXHEOH�H[SURSLDGR��&XDQGR�KD\D�OXJDU�DO�UHLQWHJUR�GH�
YDORUHV� R� GRFXPHQWRV� GH� GHEHU�� SDUD� HIHFWXDU� HO� UHJLVWUR� VH� GHEHUi� DFUHGLWDU�
FHUWLILFDFLyQ�DXWpQWLFD�GH�TXH�VH�HIHFWXy�HO� UHLQWHJUR� UHVSHFWLYR�HQ� ORV� WpUPLQRV�
LQGLFDGRV�HQ�HO�DXWR�GH�OLTXLGDFLyQ�\�HMHFXFLyQ�GH�OD�VHQWHQFLD��

G��/D�RUGHQ�GH�SDJR�GHO�YDORU�TXH�D�WtWXOR�GH�UHVWDEOHFLPLHQWR�GHO�GHUHFKR�OHVLRQDGR�
GHEH� SDJDU� DGLFLRQDOPHQWH� OD� DGPLQLVWUDFLyQ�� VLQ� TXH� KD\D� OXJDU� D� UHLQWHJUR�
DOJXQR� GH� ORV� YDORUHV� \� GRFXPHQWRV� GH� GHEHU� UHFLELGRV� QL� DO� UHJLVWUR� GH� OD�
VHQWHQFLD� GH� OD� RILFLQD� GH� 5HJLVWUR� GH� ,QVWUXPHQWRV� 3~EOLFRV�� FXDQGR� OD�
DGPLQLVWUDFLyQ�KD\D�XWLOL]DGR�FRPSOHWDPHQWH�HO�ELHQ�H[SURSLDGR��

���6L� OD� VHQWHQFLD� GHFLGH�� FRQIRUPH� D� OD� GHPDQGD�� VREUH� HO� SUHFLR LQGHPQL]DWRULR�
UHFRQRFLGR� SRU� OD� DGPLQLVWUDFLyQ�� GLVSRQGUi� VL� KD\� OXJDU� D� XQD� HOHYDFLyQ� GHO� YDORU�
FRUUHVSRQGLHQWH� R� D� XQD� PRGLILFDFLyQ� GH� OD� IRUPD� GH� SDJR�� (Q� HVWH� FDVR�� ODV�
GHWHUPLQDFLRQHV�TXH�VH�KDJDQ�HQ�HO�DXWR�GH� OLTXLGDFLyQ�GH� OD�VHQWHQFLD�� WHQGUiQ�HQ�
FXHQWD�HO�QXHYR�SUHFLR�LQGHPQL]DWRULR�\�OD�GLIHUHQWH�PRGDOLGDG�GH�SDJR��

$57Ë&8/2� ���� $3/,&$&,Ï1� '(/� 352&(',0,(172� $� 27526� &$626� '(�
(;3523,$&,Ï1� 325� 9Ë$� $'0,1,675$7,9$�� (O� WUiPLWH� SDUD� OD� DSOLFDFLyQ� GH� OD�
H[SURSLDFLyQ� SRU� YtD� DGPLQLVWUDWLYD� SUHYLVWR� HQ� HVWH� FDStWXOR� VH� DSOLFDUi� D� ORV� GHPiV�
FDVRV� HQ� TXH� ODV� OH\HV� OD� KD\DQ� DXWRUL]DGR�� VLHPSUH� \� FXDQGR� H[SUHVDPHQWH� QR� VH�
KXELHUH�GHILQLGR�RWUR�SURFHGLPLHQWR��

&$3Ë78/2�,;
3$57,&,3$&,Ï1��(1�/$�3/869$/Ë$

$57Ë&8/2� ���� 12&,Ï1�� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� SRU� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�3ROtWLFD�� ODV�DFFLRQHV�XUEDQtVWLFDV�TXH� UHJXODQ� OD�XWLOL]DFLyQ�GHO�VXHOR�\�GHO�
HVSDFLR� DpUHR�XUEDQR� LQFUHPHQWDQGR� VX�DSURYHFKDPLHQWR�� JHQHUDQ�EHQHILFLRV� TXH�GDQ�
GHUHFKR� D� ODV� HQWLGDGHV� S~EOLFDV� D� SDUWLFLSDU� HQ� ODV� SOXVYDOtDV� UHVXOWDQWHV� GH� GLFKDV�
DFFLRQHV�� (VWD� SDUWLFLSDFLyQ� VH� GHVWLQDUi� D� OD� GHIHQVD� \� IRPHQWR� GHO� LQWHUpV� FRP~Q� D�
WUDYpV�GH�DFFLRQHV�\�RSHUDFLRQHV�HQFDPLQDGDV�D�GLVWULEXLU�\�VXIUDJDU�HTXLWDWLYDPHQWH�ORV�
FRVWRV�GHO�GHVDUUROOR XUEDQR��DVt�FRPR�DO�PHMRUDPLHQWR�GHO�HVSDFLR�S~EOLFR�\��HQ�JHQHUDO��
GH�OD�FDOLGDG�XUEDQtVWLFD�GHO�WHUULWRULR�PXQLFLSDO�R��GLVWULWDO���
/RV� FRQFHMRV� PXQLFLSDOHV� \� GLVWULWDOHV� HVWDEOHFHUiQ� PHGLDQWH� $FXHUGRV� GH� FDUiFWHU�
JHQHUDO�� ODV� QRUPDV� SDUD� OD� DSOLFDFLyQ� GH OD� SDUWLFLSDFLyQ� HQ� OD� SOXVYDOtD� HQ� VXV�
UHVSHFWLYRV�WHUULWRULRV�
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$57Ë&8/2� ���� +(&+26� *(1(5$'25(6� &RQVWLWX\HQ� KHFKRV�
JHQHUDGRUHV� GH� OD� SDUWLFLSDFLyQ� HQ� OD� SOXVYDOtD� GH� TXH� WUDWD� HO� DUWtFXOR�
DQWHULRU��ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV�TXH�FRQILJXUDQ�DFFLRQHV�XUEDQtVWLFDV�
VHJ~Q� OR� HVWDEOHFLGR�HQ�HO� DUWtFXOR��R��GH�HVWD� OH\�� \�TXH�DXWRUL]DQ�HVSHFtILFDPHQWH�\D�
VHD�D�GHVWLQDU�HO�LQPXHEOH�D�XQ�XVR�PDV�UHQWDEOH��R�ELHQ�LQFUHPHQWDU�HO�DSURYHFKDPLHQWR�
GHO� VXHOR� SHUPLWLHQGR� XQD� PD\RU� iUHD� HGLILFDGD�� GH� DFXHUGR� FRQ OR� TXH� VH� HVWDWX\D�
IRUPDOPHQWH� HQ� HO� UHVSHFWLYR� 3ODQ� GH� 2UGHQDPLHQWR� R� HQ� ORV� LQVWUXPHQWRV� TXH� OR�
GHVDUUROOHQ����6RQ�KHFKRV�JHQHUDGRUHV�ORV�VLJXLHQWHV�
���/D� LQFRUSRUDFLyQ� GH� VXHOR� UXUDO� D� VXHOR� GH� H[SDQVLyQ� XUEDQD� R� OD� FRQVLGHUDFLyQ� GH

SDUWH�GHO�VXHOR�UXUDO�FRPR�VXEXUEDQR��
���(O�HVWDEOHFLPLHQWR�R�PRGLILFDFLyQ�GHO�UpJLPHQ�R�OD�]RQLILFDFLyQ�GH�XVRV�GHO�VXHOR��
���/D� DXWRUL]DFLyQ� GH� XQ� PD\RU� DSURYHFKDPLHQWR� GHO� VXHOR� HQ� HGLILFDFLyQ�� ELHQ� VHD�

HOHYDQGR�HO�tQGLFH�GH�RFXSDFLyQ�R�HO�tQGLFH�GH�FRQVWUXFFLyQ��R�DPERV�D�OD�YH]�
(Q�HO�PLVPR�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�R�HQ�ORV�LQVWUXPHQWRV�TXH�OR�GHVDUUROOHQ��VH�
HVSHFLILFDUiQ� \� GHOLPLWDUiQ� ODV� ]RQDV� R� VXE]RQDV� EHQHILFLDULDV� GH� XQD� R� YDULDV� GH� ODV�
DFFLRQHV�XUEDQtVWLFDV�FRQWHPSODGDV�HQ�HVWH�DUWtFXOR��ODV�FXDOHV�VHUiQ�WHQLGDV�HQ�FXHQWD��
VHD�HQ�FRQMXQWR�R�FDGD�XQD�SRU�VHSDUDGR��SDUD�GHWHUPLQDU�HO�HIHFWR�GH�OD�SOXVYDOtD�R�ORV�
GHUHFKRV�DGLFLRQDOHV�GH�FRQVWUXFFLyQ�\�GHVDUUROOR��FXDQGR�IXHUH�GHO�FDVR��
3$5$*5$)2� 3DUD�ORV�HIHFWRV�GH�HVWD�OH\��ORV�FRQFHSWRV�XUEDQtVWLFRV�GH�FDPELR�GH�XVR��
DSURYHFKDPLHQWR� GHO� VXHOR�� H� tQGLFHV� GH� RFXSDFLyQ� \� GH� FRQVWUXFFLyQ� VHUiQ�
UHJODPHQWDGRV�SRU�HO�*RELHUQR�1DFLRQDO�
$57Ë&8/2� ���� ()(&72� 3/869$/Ë$� 5(68/7$'2� '(� /$� ,1&25325$&,Ï1� '(/�
68(/2�585$/�$/�'(�(;3$16,Ï1�85%$1$�2�'(�/$�&/$6,),&$&,Ï1�'(�3$57(�
'(/� 68(/2� 585$/� &202� 68%85%$12�� &XDQGR� VH� LQFRUSRUH� VXHOR� UXUDO� DO� GH�
H[SDQVLyQ� XUEDQD�� HO� HIHFWR� SOXVYDOtD� VH� HVWLPDUi� GH� DFXHUGR� FRQ� HO� VLJXLHQWH�
SURFHGLPLHQWR��
���6H� HVWDEOHFHUi HO� SUHFLR� FRPHUFLDO� GH� ORV� WHUUHQRV� HQ� FDGD� XQD� GH� ODV� ]RQDV� R�

VXE]RQDV�EHQHILFLDULDV��FRQ�FDUDFWHUtVWLFDV�JHRHFRQyPLFDV�KRPRJpQHDV��DQWHV�GH� OD�
DFFLyQ�XUEDQtVWLFD�JHQHUDGRUD�GH�OD�SOXVYDOtD��(VWD�GHWHUPLQDFLyQ�VH�KDUi�XQD�YH]�VH�
H[SLGD� HO� DFWR� DGPLQLVWUDWLYR� TXH� GHILQH� OD� QXHYD� FODVLILFDFLyQ� GHO� VXHOR�
FRUUHVSRQGLHQWH��

���8QD�YH]�VH�DSUXHEH�HO�SODQ�SDUFLDO�R�ODV�QRUPDV�HVSHFtILFDV�GH�ODV�]RQDV�R�VXE]RQDV�
EHQHILFLDULDV��PHGLDQWH� ODV� FXDOHV� VH� DVLJQHQ� XVRV�� LQWHQVLGDGHV� \� ]RQLILFDFLyQ�� � VH�
GHWHUPLQDUi� HO� QXHYR� SUHFLR� FRPHUFLDO� GH� ORV� WHUUHQRV� FRPSUHQGLGRV� HQ� ODV�
FRUUHVSRQGLHQWHV�]RQDV�R�VXE]RQDV�� FRPR�HTXLYDOHQWH�DO�SUHFLR�SRU�PHWUR�FXDGUDGR�
GH� WHUUHQRV� FRQ� FDUDFWHUtVWLFDV� VLPLODUHV� GH� ]RQLILFDFLyQ�� XVR�� LQWHQVLGDG� GH� XVR� \�
ORFDOL]DFLyQ��(VWH�SUHFLR�VH�GHQRPLQDUi�QXHYR�SUHFLR�GH�UHIHUHQFLD�
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��� (O� PD\RU� YDORU� JHQHUDGR� SRU� PHWUR� FXDGUDGR� VH� HVWLPDUi� FRPR� OD�
GLIHUHQFLD�HQWUH�HO�QXHYR�SUHFLR�GH�UHIHUHQFLD�\�HO�SUHFLR�FRPHUFLDO�DQWHV�
GH� OD� DFFLyQ� XUEDQtVWLFD�� DO� WHQRU� GH� OR� HVWDEOHFLGR� HQ� ORV� QXPHUDOHV� �� \� �� GH� HVWH�
DUWtFXOR��(O�HIHFWR�WRWDO�GH�OD�SOXVYDOtD��SDUD�FDGD�SUHGLR�LQGLYLGXDO��VHUi�LJXDO�DO�PD\RU�
YDORU� SRU� PHWUR� FXDGUDGR� PXOWLSOLFDGR� SRU� HO� WRWDO� GH� OD� VXSHUILFLH� � REMHWR� GH� OD�
SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD�

(VWH�PLVPR�SURFHGLPLHQWR�VH�DSOLFDUi�SDUD�HO�HYHQWR�GH�FDOLILFDFLyQ�GH�SDUWH�GHO�VXHOR�
UXUDO�FRPR�VXEXUEDQR�
$57Ë&8/2�����()(&72�3/869$/Ë$�5(68/7$'2�'(/�&$0%,2�'(�862� &XDQGR�VH�
DXWRULFH�HO�FDPELR�GH�XVR�D�XQR�PDV�UHQWDEOH��HO�HIHFWR�SOXVYDOtD�VH�HVWLPDUi�GH�DFXHUGR�
FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR��
���6H� HVWDEOHFHUi� HO� SUHFLR� FRPHUFLDO� GH� ORV� WHUUHQRV� HQ� FDGD� XQD� GH� ODV� ]RQDV� R�

VXE]RQDV�EHQHILFLDULDV��FRQ�FDUDFWHUtVWLFDV�JHRHFRQyPLFDV�KRPRJpQHDV��DQWHV�GH� OD�
DFFLyQ�XUEDQtVWLFD�JHQHUDGRUD�GH�OD�SOXVYDOtD��

��� 6H�GHWHUPLQDUi HO�QXHYR�SUHFLR�FRPHUFLDO�TXH�VH�XWLOL]DUi�HQ�FXDQWR�EDVH�GHO�FiOFXOR�
GHO� HIHFWR� SOXVYDOtD� HQ� FDGD� XQD� GH� ODV� ]RQDV� R� VXE]RQDV� FRQVLGHUDGDV�� FRPR�
HTXLYDOHQWH�DO�SUHFLR�SRU�PHWUR�FXDGUDGR�GH�WHUUHQRV�FRQ�FDUDFWHUtVWLFDV�VLPLODUHV�GH�
XVR�\�ORFDOL]DFLyQ��(VWH�SUHFLR�VH�GHQRPLQDUi�QXHYR�SUHFLR�GH�UHIHUHQFLD��

���(O�PD\RU�YDORU�JHQHUDGR�SRU�PHWURV�FXDGUDGR�VH�HVWLPDUi�FRPR�OD�GLIHUHQFLD�HQWUH�HO�
QXHYR�SUHFLR�GH�UHIHUHQFLD�\�HO�SUHFLR�FRPHUFLDO�DQWHV�GH�OD�DFFLyQ�XUEDQtVWLFD��DO�WHQRU�
GH� OR� HVWDEOHFLGR� HQ� ORV� QXPHUDOHV� � �� \� �� GH� HVWH� DUWtFXOR�� (O� HIHFWR� WRWDO� GH� OD�
SOXVYDOtD�� SDUD� FDGD� SUHGLR� LQGLYLGXDO�� VHUi� LJXDO� DO�PD\RU� YDORU� SRU�PHWUR� FXDGUDGR�
PXOWLSOLFDGR� SRU� HO� WRWDO� GH� OD� VXSHUILFLH� � GHO� SUHGLR� REMHWR� GH� OD� SDUWLFLSDFLyQ� HQ� OD�
SOXVYDOtD���

$57Ë&8/2� ���� ()(&72� 3/869$/Ë$� 5(68/7$'2� '(/� 0$<25�
$3529(&+$0,(172�'(/�68(/2��&XDQGR�VH�DXWRULFH�XQ�PD\RU�DSURYHFKDPLHQWR�GHO�
VXHOR���HO�HIHFWR�SOXVYDOtD�VH�HVWLPDUi�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�SURFHGLPLHQWR��
���6H�GHWHUPLQDUi�HO�SUHFLR�FRPHUFLDO�SRU�PHWUR�FXDGUDGR�GH�ORV�LQPXHEOHV�HQ�FDGD�XQD�

GH� ODV� ]RQDV� R� VXE]RQDV� EHQHILFLDULDV�� � FRQ� FDUDFWHUtVWLFDV� JHRHFRQyPLFDV�
KRPRJpQHDV��DQWHV�GH�OD�DFFLyQ�XUEDQtVWLFD�JHQHUDGRUD�GH�OD�SOXVYDOtD��(Q�OR�VXFHVLYR��
HVWH�SUHFLR�VHUYLUi�FRPR�SUHFLR�GH�UHIHUHQFLD�SRU�PHWUR�FXDGUDGR�

���(O�Q~PHUR�WRWDO�GH�PHWURV�FXDGUDGRV�TXH�VH�HVWLPDUi�FRPR�REMHWR�GHO�HIHFWR�SOXVYDOtD�
VHUi�� SDUD� HO� FDVR� GH� FDGD� SUHGLR� LQGLYLGXDO�� LJXDO� DO� iUHD� SRWHQFLDO� DGLFLRQDO� GH�
HGLILFDFLyQ�DXWRUL]DGD��3RU�SRWHQFLDO�DGLFLRQDO�GH�HGLILFDFLyQ��VH�HQWHQGHUi OD�FDQWLGDG�
GH� PHWURV� FXDGUDGRV� GH� HGLILFDFLyQ� TXH� OD� QXHYD� QRUPD� SHUPLWH� HQ� OD� UHVSHFWLYD�
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ORFDOL]DFLyQ���FRPR�OD�GLIHUHQFLD�HQ�HO�DSURYHFKDPLHQWR�GHO�VXHOR��DQWHV�\�
GHVSXpV�GH�OD�DFFLyQ�JHQHUDGRUD��

���(O�PRQWR�WRWDO�GHO�PD\RU�YDORU�VHUi LJXDO�DO�SRWHQFLDO�DGLFLRQDO�GH�HGLILFDFLyQ�GH�FDGD�
SUHGLR�LQGLYLGXDO�PXOWLSOLFDGR�SRU�HO�SUHFLR�GH�UHIHUHQFLD��\�HO�HIHFWR�SOXVYDOtD�SRU�PHWUR�
FXDGUDGR� VHUi� HTXLYDOHQWH� DO� SURGXFWR� GH� OD� GLYLVLyQ� GHO�PRQWR� WRWDO� SRU� HO� iUHD� GHO�
SUHGLR�REMHWR�GH�OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD��

$57Ë&8/2� ���� � $5($� 2%-(72� '(� /$� 3$57,&,3$&,Ï1� (1� /$� 3/869$/,$�� (O��
Q~PHUR�WRWDO�GH�PHWURV�FXDGUDGRV�TXH�VH�FRQVLGHUDUi�FRPR�REMHWR�GH�OD�SDUWLFLSDFLyQ�HQ�
OD�SOXVYDOtD�VHUi��SDUD�HO�FDVR�GH�FDGD�LQPXHEOH��LJXDO�DO�iUHD�WRWDO�GHO�PLVPR�GHVWLQDGD�
DO� QXHYR� XVR� R�PHMRU� DSURYHFKDPLHQWR�� GHVFRQWDGD� OD� VXSHUILFLH� FRUUHVSRQGLHQWH� D� ODV�
FHVLRQHV�XUEDQtVWLFDV�REOLJDWRULDV�SDUD�HVSDFLR�S~EOLFR�GH�OD�FLXGDG��DVt�FRPR�HO�iUHD�GH�
HYHQWXDOHV�DIHFWDFLRQHV�VREUH�HO� LQPXHEOH�HQ�UD]yQ�GHO�SODQ�YLDO�X RWUDV�REUDV�S~EOLFDV��
ODV�FXDOHV�GHEHQ�HVWDU�FRQWHPSODGDV�HQ�HO�SODQ�GH�RUGHQDPLHQWR�R�HQ� ORV� LQVWUXPHQWRV�
TXH�OR�GHVDUUROOHQ�
$57Ë&8/2�����02172�'(�/$�3$57,&,3$&,Ï1��/RV�&RQFHMRV�PXQLFLSDOHV�R�GLVWULWDOHV���
SRU� LQLFLDWLYD� GHO� $OFDOGH�� HVWDEOHFHUiQ� OD� WDVD� GH� SDUWLFLSDFLyQ� TXH� VH� LPSXWDUi� D� OD�
SOXVYDOtD�JHQHUDGD��OD�FXDO�SRGUi�RVFLODU�HQWUH�HO�WUHLQWD��������\��HO�FLQFXHQWD�SRU�FLHQWR�
������GHO�PD\RU�YDORU�SRU�PHWUR�FXDGUDGR��(QWUH�GLVWLQWDV�]RQDV�R�VXE]RQDV� OD� WDVD�GH�
SDUWLFLSDFLyQ� SRGUi� YDULDU� GHQWUR� GHO� UDQJR�DTXt� HVWDEOHFLGR�� WRPDQGR�HQ� FRQVLGHUDFLyQ�
VXV�FDOLGDGHV�XUEDQtVWLFDV�\�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�ORV�KRJDUHV�SURSLHWDULRV�
GH�ORV�LQPXHEOHV��
3$5È*5$)2� �R�� ��&XDQGR� VREUH� XQ�PLVPR� LQPXHEOH� VH� SURGX]FDQ� VLPXOWiQHDPHQWH�
GRV�R�PDV�KHFKRV�JHQHUDGRUHV�HQ�UD]yQ�GH�ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV�GHWDOODGDV�HQ�
ORV�DUWtFXORV�SUHFHGHQWHV���HQ�HO�FiOFXOR�GHO�PD\RU�YDORU�SRU�PHWUR�FXDGUDGR�VH�WHQGUiQ�HQ�
FXHQWD�ORV�YDORUHV�DFXPXODGRV��FXDQGR�D�HOOR�KXELHUH�OXJDU�
��
3$5È*5$)2��R� (Q�UD]yQ�D�TXH�HO�SDJR�GH�OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD�DO�PXQLFLSLR�
R�GLVWULWR�VH�KDFH�H[LJLEOH�HQ�RSRUWXQLGDG�SRVWHULRU��GH�DFXHUGR�FRQ�OR�GHWHUPLQDGR�SRU�HO�
DUWtFXOR� ��� GH� HVWD� OH\�� HO� PRQWR� GH� OD� SDUWLFLSDFLyQ� FRUUHVSRQGLHQWH� D� FDGD� SUHGLR� VH�
DMXVWDUi�GH�DFXHUGR�FRQ� OD�YDULDFLyQ�GH� tQGLFHV�GH�SUHFLRV�DO�FRQVXPLGRU��,3&���D�SDUWLU�
GHO�PRPHQWR�HQ�TXH�TXHGH�HQ�ILUPH�HO�DFWR�GH�OLTXLGDFLyQ�GH�OD�SDUWLFLSDFLyQ��
$57Ë&8/2�����352&(',0,(172�'(�&È/&8/2�'(/�()(&72�3/869$/Ë$��(O�,QVWLWXWR�
*HRJUiILFR� $JXVWtQ� &RGD]]L� OD� HQWLGDG� TXH� KDJD� VXV� YHFHV� R� ORV� SHULWRV� WpFQLFRV�
GHELGDPHQWH� LQVFULWRV� HQ� ODV� /RQMDV� R� LQVWLWXFLRQHV� DQiORJDV�� HVWDEOHFHUiQ� ORV� SUHFLRV�
FRPHUFLDOHV� SRU� PHWUR� FXDGUDGR� GH� ORV� LQPXHEOHV�� WHQLHQGR� HQ� FXHQWD� VX� VLWXDFLyQ�
DQWHULRU�D�OD�DFFLyQ�R�DFFLRQHV�XUEDQtVWLFDV��\�GHWHUPLQDUiQ�HO�FRUUHVSRQGLHQWH�SUHFLR�GH�
UHIHUHQFLD�WRPDQGR�FRPR�EDVH�GH�FiOFXOR�ORV�SDUiPHWURV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV�����
���\����GH�HVWD�OH\��
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3DUD�HO�HIHFWR��GHQWUR�GH�ORV�FLQFR�����GtDV�KiELOHV�VLJXLHQWHV�D�OD�DGRSFLyQ�
GHO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��GH�VX� UHYLVLyQ��R�GH� ORV� LQVWUXPHQWRV�
TXH� OR� GHVDUUROODQ� R� FRPSOHPHQWDQ�� HQ� HO� FXDO� VH� FRQFUHWDQ� ODV� DFFLRQHV�
XUEDQtVWLFDV�TXH�FRQVWLWX\HQ�ORV�KHFKRV�JHQHUDGRUHV�GH�OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD��HO�
DOFDOGH�VROLFLWDUi�VH��SURFHGD�D�HVWLPDU�HO�PD\RU�YDORU�SRU�PHWUR�FXDGUDGR�HQ�FDGD�XQD�GH�
ODV�]RQDV�R�VXE]RQDV�FRQVLGHUDGDV�
8QD�YH]�UHFLELGD�OD�VROLFLWXG�SURYHQLHQWH�GHO�DOFDOGH��HO�,*$&�R�OD�HQWLGDG�FRUUHVSRQGLHQWH�
R�HO�SHULWR� �DYDOXDGRU��FRQWDUiQ�FRQ�XQ�SOD]R� LQPRGLILFDEOH�GH�VHVHQWD������GtDV�KiELOHV�
SDUD� HMHFXWDU� OR� VROLFLWDGR�� 7UDQVFXUULGR� HVWH� WpUPLQR�� \� VLQ� SHUMXLFLR� GH� ODV� VDQFLRQHV�
OHJDOHV�D�TXH�KD\D�OXJDU�SRU�OD�PRURVLGDG�GH�IXQFLRQDULR�R�ORV�IXQFLRQDULRV�UHVSRQVDEOHV��
\� GH� OD� UHVSRQVDELOLGDG� FRQWUDFWXDO� HQ� HO� FDVR� GHO� SHULWR� SULYDGR�� OD� DGPLQLVWUDFLyQ�
PXQLFLSDO�R�GLVWULWDO� SRGUi�VROLFLWDU�XQ�QXHYR�SHULWD]JR�TXH�GHWHUPLQHQ�HO�PD\RU�YDORU�R�
PRQWR�GH�OD�SOXVYDOtD�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�\�SDUiPHWURV�LQVWLWXLGRV�HQ�HVWH�
PLVPR�DUWtFXOR��
$57Ë&8/2� ���� /,48,'$&,Ï1 '(/� ()(&72� '(� 3/869$/Ë$�� &RQ� EDVH� HQ� OD�
GHWHUPLQDFLyQ�GHO�HIHFWR�GH�SOXVYDOtD�SRU�PHWUR�FXDGUDGR�FDOFXODGR�SDUD��FDGD�XQD�GH�ODV��
]RQDV�R�VXE]RQDV�REMHWR�GH�OD�SDUWLFLSDFLyQ�FRPR�VH�LQGLFD�HQ�HO�DUWtFXOR�SUHFHGHQWH��HO�
DOFDOGH�PXQLFLSDO�R�GLVWULWDO��OLTXLGDUi��GHQWUR�GH�ORV�FXDUHQWD�\�FLQFR������GtDV�VLJXLHQWHV��
HO�HIHFWR�SOXVYDOtD�FDXVDGR�HQ�UHODFLyQ�FRQ�FDGD�XQR�GH�ORV�LQPXHEOHV�REMHWR�GH�OD�PLVPD�
\� DSOLFDUi� ODV� WDVDV� FRUUHVSRQGLHQWHV�� GH� FRQIRUPLGDG� FRQ� OR� DXWRUL]DGR�SRU� HO� FRQFHMR�
PXQLFLSDO�R�GLVWULWDO�
$� SDUWLU� GH� OD� IHFKD� HQ� TXH� OD� DGPLQLVWUDFLyQ� PXQLFLSDO� GLVSRQJD� GH� OD� OLTXLGDFLyQ� GHO�
PRQWR�GH�OD�SDUWLFLSDFLyQ�FRUUHVSRQGLHQWH�D�WRGRV�\�FDGD�XQR�GH�ORV�SUHGLRV�EHQHILFLDGRV�
FRQ� ODV� DFFLRQHV� XUEDQtVWLFDV�� FRQWDUi� FRQ� XQ� SOD]R� GH� WUHLQWD� ����� GtDV� KiELOHV� SDUD�
H[SHGLU� HO� DFWR� DGPLQLVWUDWLYR� TXH� OD� GHWHUPLQD�� \� SDUD� QRWLILFDUOR� D� ORV� SURSLHWDULRV� R�
SRVHHGRUHV�� OR� FXDO� SURFHGHUi� PHGLDQWH� WUHV� ���� DYLVRV� SXEOLFDGRV� HQ� HGLFLRQHV�
GRPLQLFDOHV� GH� SHULyGLFRV� GH� DPSOLD� FLUFXODFLyQ� HQ� HO� PXQLFLSLR� R� GLVWULWR�� DVt FRPR� D�
WUDYpV�GH�HGLFWR�ILMDGR�HQ�OD�VHGH�GH�OD�DOFDOGtD�FRUUHVSRQGLHQWH��&RQWUD�HVWRV�DFWRV�GH�OD�
DGPLQLVWUDFLyQ�SURFHGHUi�H[FOXVLYDPHQWH�HO�UHFXUVR�GH�UHSRVLFLyQ�GHQWUR�GH�ORV�WpUPLQRV�
SUHYLVWRV�SDUD�HO�HIHFWR�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��
3DUD�ORV�ILQHV�GH�SXEOLFLGDG�IUHQWH�D�WHUFHURV��XQD�YH]�HQ�ILUPH�HO�DFWR�DGPLQLVWUDWLYR�GH�
OLTXLGDFLyQ� GHO� � HIHFWR� SOXVYDOtD�� VH� RUGHQDUi� VX� LQVFULSFLyQ� HQ� HO� IROLR� GH� PDWULFXOD�
LQPRELOLDULD� GH� FDGD� XQR� GH� ORV� LQPXHEOHV�� 3DUD� TXH� SXHGDQ� UHJLVWUDUVH� DFWRV� GH�
WUDQVIHUHQFLD� GHO� GRPLQLR� VREUH� ORV�PLVPRV�� VHUi� UHTXLVLWR� HVHQFLDO� HO� FHUWLILFDGR� GH� OD�
DGPLQLVWUDFLyQ� HQ� HO� FXDO� VH� KDJD� FRQVWDU� TXH� VH� KD� SDJDGR� OD� SDUWLFLSDFLyQ� HQ� OD�
SOXVYDOtD�FRUUHVSRQGLHQWH���
3$5È*5$)2�� $� ILQ� GH� SRVLELOLWDU� D� ORV� FLXGDGDQRV� HQ� JHQHUDO� \� D� ORV� SURSLHWDULRV� \�
SRVHHGRUHV� GH� LQPXHEOHV� HQ� SDUWLFXODU� GLVSRQHU� GH� XQ� FRQRFLPLHQWR� PDV� VLPSOH� \�
WUDQVSDUHQWH� GH� ODV� FRQVHFXHQFLDV� GH� ODV� DFFLRQHV� XUEDQtVWLFDV� JHQHUDGRV� GHO� HIHFWR�
SOXVYDOtD�� ODV�DGPLQLVWUDFLRQHV�GLVWULWDOHV�\�PXQLFLSDOHV�GLYXOJDUiQ�HO�HIHFWR�SOXVYDOtD�SRU�
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PHWUR� FXDGUDGR� SDUD FDGD� XQD� GH� ODV� ]RQDV� R� VXE]RQDV� JHRHFRQyPLFDV�
KRPRJpQHDV�EHQHILFLDULDV�
$57Ë&8/2� ���� 5(9,6,Ï1� '(� /$� (67,0$&,Ï1� '(/� ()(&72� '(� 3/869$/Ë$��
&XDOTXLHU� SURSLHWDULR� R� SRVHHGRU� GH� XQ� LQPXHEOH� REMHWR� GH� OD� DSOLFDFLyQ� GH� OD�
SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD��SRGUi�VROLFLWDU��HQ�HMHUFLFLR�GHO�UHFXUVR�GH�UHSRVLFLyQ��TXH�OD�
DGPLQLVWUDFLyQ� UHYLVH� HO� HIHFWR� SOXVYDOtD� HVWLPDGR� SRU�PHWUR� FXDGUDGR� GHILQLGR� SDUD� OD�
FRUUHVSRQGLHQWH� ]RQD�R� VXE]RQD�HQ� OD� FXDO� VH�HQFXHQWUH�VX�SUHGLR�\�SRGUi�VROLFLWDU�XQ�
QXHYR�DYDO~R�
3DUD�HO�HVWXGLR�\�GHFLVLyQ�GH�ORV�UHFXUVRV�GH�UHSRVLFLyQ�TXH�KD\DQ�VROLFLWDGR�OD�UHYLVLyQ�
GH� OD� HVWLPDFLyQ�GHO�PD\RU� YDORU�SRU�PHWUR�FXDGUDGR�� OD�DGPLQLVWUDFLyQ�FRQWDUi FRQ�XQ�
SOD]R� GH� XQ� ���� PHV� FDOHQGDULR� FRQWDGR� D� SDUWLU� GH� OD� IHFKD� GHO� ~OWLPR� UHFXUVR� GH�
UHSRVLFLyQ� LQWHUSXHVWR� HQ� HO� FXDO� VH� KD\D� SHGLGR� GLFKD� UHYLVLyQ�� /RV� UHFXUVRV� GH�
UHSRVLFLyQ� TXH� QR� SODQWHHQ� GLFKD� UHYLVLyQ� VH� GHFLGLUiQ� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO�
&yLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��
$57Ë&8/2�����(;,*,%,/,'$'�<�&2%52�'(�/$�3$57,&,3$&,Ï1��/D�SDUWLFLSDFLyQ�HQ�OD�
SOXVYDOtD� VyOR� VHUi� H[LJLEOH� HQ� HO� PRPHQWR� HQ� TXH� VH� SUHVHQWH� SDUD� HO� SURSLHWDULR� R�
SRVHHGRU�GHO� LQPXHEOH� UHVSHFWR�GHO�FXDO�VH�KD\D�GHFODUDGR�XQ�HIHFWR�GH�SOXVYDOtD��XQD�
FXDOTXLHUD�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��
���6ROLFLWXG� GH� OLFHQFLD� GH� XUEDQL]DFLyQ� R� FRQVWUXFFLyQ�� DSOLFDEOH� SDUD� HO� FREUR� GH� OD�

SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD�JHQHUDGD�SRU�FXDOTXLHUD�GH�ORV�KHFKRV�JHQHUDGRUHV�GH�
TXH�WUDWD HO�DUWtFXOR����GH�HVWD�OH\��

���&DPELR�HIHFWLYR�GH�XVR�GHO�LQPXHEOH��DSOLFDEOH�SDUD�HO�FREUR�GH�OD�SDUWLFLSDFLyQ�HQ�
OD�SOXVYDOtD�JHQHUDGD�SRU�OD�PRGLILFDFLyQ�GHO�UpJLPHQ�R�]RQLILFDFLyQ�GHO�VXHOR��

���$FWRV�TXH�LPSOLTXHQ�WUDQVIHUHQFLD�GHO�GRPLQLR��VREUH�HO�LQPXHEOH��DSOLFDEOH�DO�FREUR�
GH� OD� SDUWLFLSDFLyQ� HQ� OD� SOXVYDOtD� GH� TXH� WUDWDQ� ORV� QXPHUDOHV� �� \� �� GHO� UHIHULGR�
DUWtFXOR�����

���0HGLDQWH�OD�DGTXLVLFLyQ�GH�WtWXORV�YDORUHV�UHSUHVHQWDWLYRV�GH�ORV�GHUHFKRV�DGLFLRQDOHV�
GH� FRQVWUXFFLyQ� \� GHVDUUROOR�� HQ� ORV� WpUPLQRV� TXH� VH� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� \�
VLJXLHQWHV�GH�OD�SUHVHQWH�OH\�

3$5È*5$)2� �R��� (Q� HO� HYHQWR� SUHYLVWR� HQ� HO� QXPHUDO� ��� HO� HIHFWR� SOXVYDOtD� SDUD� HO�
UHVSHFWLYR�LQPXHEOH�SRGUi�UHFDOFXODUVH��DSOLFDQGR�HO�HIHFWR�SOXVYDOtD�SRU PHWUR�FXDGUDGR�
DO�Q~PHUR�WRWDO�GH�PHWURV�FXDGUDGRV�DGLFLRQDOHV�REMHWR�GH�OD�OLFHQFLD�FRUUHVSRQGLHQWH�
3$5È*5$)2� �R�� 3DUD� OD� H[SHGLFLyQ� GH� ODV� OLFHQFLDV� R� SHUPLVRV�� DVt� FRPR� SDUD� HO�
RWRUJDPLHQWR�GH�ORV�DFWRV�GH�WUDQVIHUHQFLD�GHO�GRPLQLR��HQ�UHODFLyQ�FRQ�LQPXHEOHV�VXMHWRV�
D�OD�DSOLFDFLyQ�GH�OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD���VHUi�QHFHVDULR�DFUHGLWDU�VX�SDJR�
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3$5È*5$)2� �R�� � 6L� SRU� FXDOTXLHU� FDXVD� QR� VH� HIHFW~D� HO� SDJR� GH� OD�
SDUWLFLSDFLyQ�HQ�ORV�HYHQWRV�SUHYLVWRV�HQ�HVWH�DUWtFXOR��HO�FREUR�GH�OD�PLVPD�
VH�KDUi�H[LJLEOH�FXDQGR�RFXUUD�FXDOTXLHUD�GH�ODV�UHVWDQWHV�VLWXDFLRQHV�DTXt�
SUHYLVWDV��(Q�WRGR�FDVR�UHVSRQGHUiQ�VROLGDULDPHQWH�HO�SRVHHGRU�\�HO�SURSLHWDULR��FXDQGR�
IXHUH�HO�FDVR�
3$5È*5$)2� �R��� /RV� PXQLFLSLRV� SRGUiQ� H[RQHUDU� GHO� FREUR� GH� OD� SDUWLFLSDFLyQ� HQ�
SOXVYDOtD�D�ORV�LQPXHEOHV�GHVWLQDGRV�D�YLYLHQGD�GH�LQWHUpV�VRFLDO��GH�FRQIRUPLGDG�FRQ�HO�
SURFHGLPLHQWR�TXH�SDUD�HO�HIHFWR�HVWDEOH]FD�HO�*RELHUQR�1DFLRQDO�
$57Ë&8/2� ���� )250$6� '(� 3$*2� '(� /$� 3$57,&,3$&,Ï1�� /D� SDUWLFLSDFLyQ� HQ� OD�
SOXVYDOtD�SRGUi�SDJDUVH PHGLDQWH�XQD�FXDOTXLHUD�GH�ODV�VLJXLHQWHV�IRUPDV��
���(Q�GLQHUR�HIHFWLYR��
���7UDQVILULHQGR� D� OD� HQWLGDG� WHUULWRULDO� R� D� XQD� GH� VXV� HQWLGDGHV� GHVFHQWUDOL]DGDV�� XQD�

SRUFLyQ�GHO� SUHGLR� REMHWR� GH� OD�PLVPD�� GH� YDORU� HTXLYDOHQWH� D� VX�PRQWR��(VWD� IRUPD�
VyOR� VHUi� SURFHGHQWH� VL� HO� SURSLHWDULR� R� SRVHHGRU� OOHJDQ� D� XQ� DFXHUGR� FRQ� OD�
DGPLQLVWUDFLyQ� VREUH� OD� SDUWH� GHO� SUHGLR� TXH� VHUi� REMHWR� GH� OD� WUDQVIHUHQFLD�� SDUD� OR�
FXDO� OD� DGPLQLVWUDFLyQ� WHQGUi� HQ� FXHQWD� HO� DYDO~R� TXH� KDUi� SUDFWLFDU� SRU� H[SHUWRV�
FRQWUDWDGRV�SDUD�WDO�HIHFWR��
/DV�iUHDV�WUDQVIHULGDV�VH�GHVWLQDUiQ�D�ILQHV�XUEDQtVWLFRV��GLUHFWDPHQWH�R�PHGLDQWH�OD�
UHDOL]DFLyQ� GH� SURJUDPDV� R� SUR\HFWRV� HQ� DVRFLDFLyQ� FRQ� HO�PLVPR� SURSLHWDULR� R� FRQ�
RWURV��

���(O� SDJR�PHGLDQWH� OD� WUDQVIHUHQFLD� GH� XQD� SRUFLyQ� GHO� WHUUHQR� � SRGUi� FDQMHDUVH� SRU�
WHUUHQRV� ORFDOL]DGRV� HQ� RWUDV� ]RQDV� GH� iUHD� XUEDQD�� KDFLHQGR� ORV� FiOFXORV� GH�
HTXLYDOHQFLD�GH�YDORUHV�FRUUHVSRQGLHQWHV��

���5HFRQRFLHQGR� IRUPDOPHQWH� D� OD� HQWLGDG� WHUULWRULDO� R� D� XQD� GH� VXV� HQWLGDGHV�
GHVFHQWUDOL]DGDV�XQ YDORU�DFFLRQDULR�R�XQ�LQWHUpV�VRFLDO�HTXLYDOHQWH�D�OD�SDUWLFLSDFLyQ��D�
ILQ�GH�TXH�OD�HQWLGDG�S~EOLFD�DGHODQWH�FRQMXQWDPHQWH�FRQ�HO�SURSLHWDULR�R�SRVHHGRU�XQ�
SURJUDPD� R� SUR\HFWR� GH� FRQVWUXFFLyQ� R� XUEDQL]DFLyQ� GHWHUPLQDGR� VREUH� HO� SUHGLR�
UHVSHFWLYR��

���0HGLDQWH� OD� HMHFXFLyQ� GH� REUDV� GH� LQIUDHVWUXFWXUD� YLDO�� GH� VHUYLFLRV� S~EOLFRV��
GRPLFLOLDULRV��iUHDV�GH�UHFUHDFLyQ�\�HTXLSDPLHQWRV�VRFLDOHV��SDUD� OD�DGHFXDFLyQ�GH�
DVHQWDPLHQWRV� XUEDQRV� HQ� iUHDV� GH� GHVDUUROOR� LQFRPSOHWR� R� LQDGHFXDGR�� FX\D�
LQYHUVLyQ� VHD� HTXLYDOHQWH� DO� PRQWR� GH� OD� SOXVYDOtD�� SUHYLR� DFXHUGR� FRQ� OD�
DGPLQLVWUDFLyQ� PXQLFLSDO� R� GLVWULWDO� DFHUFD� GH� ORV� WpUPLQRV� GH� HMHFXFLyQ� \�
HTXLYDOHQFLD�GH�ODV�REUDV�SUR\HFWDGDV�
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���0HGLDQWH�OD�DGTXLVLFLyQ�DQWLFLSDGD�GH�WtWXORV�YDORUHV�UHSUHVHQWDWLYRV�GH�
OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD�OLTXLGDGD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�
DUWtFXOR����\�VLJXLHQWHV��

(Q�ORV�HYHQWRV�GH�TXH�WUDWDQ�ORV�QXPHUDOHV���\���VH�UHFRQRFHUi DO�SURSLHWDULR�R�SRVHHGRU�
XQ�GHVFXHQWR�GHO�FLQFR�SRU�FLHQWR������GHO�PRQWR�OLTXLGDGR��(Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�
QXPHUDO���VH�DSOLFDUi�XQ�GHVFXHQWR�GHO�GLH]�SRU�FLHQWR�������GHO�PLVPR���
3$5È*5$)2� /DV�PRGDOLGDGHV�GH�SDJR�GH�TXH�WUDWD�HVWH�DUWtFXOR�SRGUiQ�VHU�XWLOL]DGDV�
DOWHUQDWLYDPHQWH�R�HQ�IRUPD�FRPELQDGD��
$57Ë&8/2� ���� '(67,1$&,Ï1� '(� /26� 5(&85626� 3529(1,(17(6� '(� /$�
3$57,&,3$&,Ï1��(O�SURGXFWR�GH�OD�SDUWLFLSDFLyQ�HQ�OD�SOXVYDOtD�D�IDYRU�GH�ORV�PXQLFLSLRV�
\�GLVWULWRV�VH�GHVWLQDUi�D�ORV�VLJXLHQWHV�ILQHV��
���&RPSUD� GH� SUHGLRV� R� LQPXHEOHV� SDUD� GHVDUUROODU� SODQHV� R� SUR\HFWRV� GH� YLYLHQGD� GH�

LQWHUpV�VRFLDO��
���&RQVWUXFFLyQ� R� PHMRUDPLHQWR� GH� LQIUDHVWUXFWXUDV� YLDOHV�� GH� VHUYLFLRV� S~EOLFRV�

GRPLFLOLDULRV�� iUHDV� GH� UHFUHDFLyQ� \� HTXLSDPLHQWRV� VRFLDOHV� SDUD� OD� DGHFXDFLyQ� GH�
DVHQWDPLHQWRV�XUEDQRV�HQ�FRQGLFLRQHV�GH�GHVDUUROOR�LQFRPSOHWR�R�LQDGHFXDGR��

���(MHFXFLyQ�GH�SUR\HFWRV�\�REUDV�GH�UHFUHDFLyQ��SDUTXHV�\�]RQDV�YHUGHV�\�H[SDQVLyQ�\�
UHFXSHUDFLyQ�GH�ORV�FHQWURV�\�HTXLSDPLHQWRV�TXH�FRQIRUPDQ�OD�UHG�GHO�HVSDFLR�S~EOLFR�
XUEDQR��

���)LQDQFLDPLHQWR� GH� LQIUDHVWUXFWXUD�YLDO� \�GH�VLVWHPDV�GH� WUDQVSRUWH�PDVLYR�GH� LQWHUpV�
JHQHUDO��

���$FWXDFLRQHV�XUEDQtVWLFDV�HQ�PDFURSUR\HFWRV��SURJUDPDV�GH�UHQRYDFLyQ�XUEDQD�X�RWURV�
SUR\HFWRV�TXH�VH�GHVDUUROOHQ�D�WUDYpV�GH��XQLGDGHV�GH�DFWXDFLyQ�XUEDQtVWLFD��

���3DJR� GH� SUHFLR� R� LQGHPQL]DFLRQHV� SRU� DFFLRQHV� GH� DGTXLVLFLyQ� YROXQWDULD� R�
H[SURSLDFLyQ�GH�LQPXHEOHV���SDUD�SURJUDPDV�GH�UHQRYDFLyQ�XUEDQD��

���)RPHQWR�GH�OD�FUHDFLyQ�FXOWXUDO�\�DO�PDQWHQLPLHQWR�DO�SDWULPRQLR�FXOWXUDO�GHO�PXQLFLSLR�
R� GLVWULWR�� PHGLDQWH� OD� PHMRUD�� DGHFXDFLyQ� R� UHVWDXUDFLyQ� GH� ELHQHV� LQPXHEOHV�
FDWDORJDGRV� FRPR� SDWULPRQLR� FXOWXUDO�� HVSHFLDOPHQWH� HQ� ODV� ]RQDV� GH� OD� FLXGDG�
GHFODUDGDV�FRPR�GH�GHVDUUROOR�LQFRPSOHWR�R�LQDGHFXDGR�

3$5È*5$)2� (O�3ODQ�GH�2UGHQDPLHQWR�R�ORV�LQVWUXPHQWRV�TXH�OR�GHVDUUROOHQ��GHILQLUiQ�
ODV�SULRULGDGHV�GH� LQYHUVLyQ�GH� ORV�UHFXUVRV�UHFDXGDGRV�SURYHQLHQWHV�GH�OD�SDUWLFLSDFLyQ�
HQ�ODV�SOXVYDOtDV�
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$57Ë&8/2� ���� ,1'(3(1'(1&,$� 5(63(&72� '(� 27526�
*5$9È0(1(6�� /D� SDUWLFLSDFLyQ� HQ� SOXVYDOtD� HV� LQGHSHQGLHQWH� GH� RWURV�
JUDYiPHQHV�TXH�VH�LPSRQJDQ�D�OD�SURSLHGDG�LQPXHEOH�\�HVSHFtILFDPHQWH�GH�
OD�FRQWULEXFLyQ�GH�YDORUL]DFLyQ�TXH�OOHJXH�D�FDXVDUVH�SRU�OD�UHDOL]DFLyQ�GH�REUDV�S~EOLFDV��
VDOYR� FXDQGR� OD� DGPLQLVWUDFLyQ� RSWH� SRU� GHWHUPLQDU� HO� PD\RU� YDORU� DGTXLULGR� SRU� ORV�
SUHGLRV�FRQIRUPH�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�HVWD�OH\��FDVR�HQ�HO�FXDO�QR�SRGUi�
FREUDUVH�FRQWULEXFLyQ�GH�YDORUL]DFLyQ�SRU�ODV�PLVPDV�REUDV��
3$5È*5$)2� (Q�WRGR�FDVR��HQ�OD�OLTXLGDFLyQ�GHO�HIHFWR�SOXVYDOtD�HQ�UD]yQ�GH�ORV�KHFKRV�
JHQHUDGRUHV�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��QR�VH�SRGUiQ�WHQHU�HQ�FXHQWD�
ORV�PD\RUHV�YDORUHV�SURGXFLGRV�SRU� ORV�PLVPRV�KHFKRV��VL�HQ�VX�PRPHQWR�pVWRV�IXHURQ�
WHQLGRV�HQ�FXHQWD�SDUD�OD�OLTXLGDFLyQ�GHO�PRQWR�GH�OD�FRQWULEXFLyQ�GH�YDORUL]DFLyQ��FXDQGR�
IXHUH�GHO�FDVR�
$57Ë&8/2� ���� 3$57,&,3$&,Ï1� (1� 3/869$/Ë$� 325� (-(&8&,Ï1� '(� 2%5$6�
3Ò%/,&$6��&XDQGR� VH� HMHFXWHQ� REUDV� S~EOLFDV� SUHYLVWDV� HQ� HO� 3ODQ� GH�2UGHQDPLHQWR�
7HUULWRULDO� R� HQ� ORV� SODQHV� SDUFLDOHV� R� HQ� ORV� LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ�� \� QR� VH�
KD\D�XWLOL]DGR�SDUD� VX� ILQDQFLDFLyQ� OD� FRQWULEXFLyQ�GH�YDORUL]DFLyQ�� ODV� FRUUHVSRQGLHQWHV�
DXWRULGDGHV� GLVWULWDOHV�� PXQLFLSDOHV� R� PHWURSROLWDQDV� HMHFXWRUDV�� SRGUiQ� GHWHUPLQDU� HO�
PD\RU�YDORU�DGTXLULGR�SRU� ORV�SUHGLRV�HQ�UD]yQ�GH�WDOHV�REUDV��\� OLTXLGDU� OD�SDUWLFLSDFLyQ�
TXH� FRUUHVSRQGH� DO� UHVSHFWLYR� PXQLFLSLR�� GLVWULWR� R� iUHD�PHWURSROLWDQD�� FRQIRUPH� D� ODV�
VLJXLHQWHV�UHJODV��
���(O�HIHFWR�GH�SOXVYDOtD�VH�FDOFXODUi�DQWHV��GXUDQWH�R�GHVSXpV�GH�FRQFOXLGDV�ODV�REUDV��

VLQ�TXH�FRQVWLWX\D� OtPLWH�HO� FRVWR�HVWLPDGR�R� UHDO�GH� OD�HMHFXFLyQ�GH� ODV�REUDV��3DUD�
HVWH�HIHFWR��OD�DGPLQLVWUDFLyQ��PHGLDQWH�DFWR�TXH�QR�SRGUi�SURGXFLUVH�GHVSXpV�GH�VHLV�
���� PHVHV� GH� FRQFOXLGDV� ODV� REUDV�� GHWHUPLQDUi� HO YDORU� SURPHGLR� GH� OD� SOXVYDOtD�
HVWLPDGD� TXH� VH� SURGXMR� SRU�PHWUR� FXDGUDGR� \� GHILQLUi� ODV� H[FOXVLRQHV� D� TXH� KD\D�
OXJDU��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�SUHVHQWH�OH\��

���(Q�WRGR�FXDQWR�VHD�SHUWLQHQWH��VH�DSOLFDUiQ�ODV�GLVSRVLFLRQHV�GH�OLTXLGDFLyQ� UHYLVLyQ�\�
YDORU�GH�OD�SDUWLFLSDFLyQ�GH�TXH�WUDWD�OD�SUHVHQWH�OH\��

���/D� SDUWLFLSDFLyQ� HQ� OD� SOXVYDOtD� VHUi� H[LJLEOH� HQ� ORV�PLVPRV� HYHQWRV� SUHYLVWRV� HQ� HO�
DUWtFXOR����GH�OD�SUHVHQWH�OH\�

���6H�DSOLFDUiQ�ODV�IRUPDV�GH�SDJR�UHJXODGDV�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�OH\��
3$5È*5$)2�� $GHPiV� GH� ORV� PXQLFLSLRV� \� GLVWULWRV�� ODV� iUHDV� PHWURSROLWDQDV� SRGUiQ�
SDUWLFLSDU�HQ�OD�SOXVYDOtD�TXH�JHQHUHQ�ODV�REUDV�S~EOLFDV�TXH�HMHFXWHQ��GH�DFXHUGR�FRQ�OR�
TXH�DO�UHVSHFWR�GHILQDQ�ORV�SODQHV�LQWHJUDOHV�GH�GHVDUUROOR�PHWURSROLWDQR��DSOLFiQGRVH��HQ�
OR� SHUWLQHQWH� OR� VHxDODGR� HQ� HVWH� FDStWXOR� VREUH� WDVDV� GH� SDUWLFLSDFLyQ�� � OLTXLGDFLyQ� \�
FREUR�GH�OD�SDUWLFLSDFLyQ��
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$57Ë&8/2� ���� '(5(&+26� $',&,21$/(6� '(� &216758&&,Ï1� <�
'(6$552//2�� /DV� DGPLQLVWUDFLRQHV� PXQLFLSDOHV� \� GLVWULWDOHV�� SUHYLD�
DXWRUL]DFLyQ�GHO�FRQFHMR�PXQLFLSDO�R�GLVWULWDO��D�LQLFLDWLYD�GHO�DOFDOGH���SRGUiQ�
HPLWLU�\�FRORFDU�HQ�HO�PHUFDGR�WtWXORV�YDORUHV�HTXLYDOHQWHV�D�ORV�GHUHFKRV�DGLFLRQDOHV�GH�
FRQVWUXFFLyQ� \� GHVDUUROOR� SHUPLWLGRV� SDUD� GHWHUPLQDGDV� ]RQDV� R� VXE]RQDV� FRQ�
FDUDFWHUtVWLFDV� JHRHFRQyPLFDV� KRPRJpQHDV�� TXH� KD\DQ� VLGR� EHQHILFLDULDV� GH� ODV�
DFFLRQHV� XUEDQtVWLFDV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GH� HVWD� OH\�� FRPR� XQ� LQVWUXPHQWR�
DOWHUQDWLYR�SDUD�KDFHU�HIHFWLYD� OD�FRUUHVSRQGLHQWH�SDUWLFLSDFLyQ�PXQLFLSDO�R�GLVWULWDO�HQ�OD�
SOXVYDOtD�JHQHUDGD�
/D�XQLGDG�GH�PHGLGD�GH�ORV�GHUHFKRV�DGLFLRQDOHV�HV�XQ�PHWUR�FXDGUDGR�GH�FRQVWUXFFLyQ�
R�GH�GHVWLQDFLyQ�D�XQ�QXHYR�XVR��GH�DFXHUGR�FRQ�HO�KHFKR�JHQHUDGRU�FRUUHVSRQGLHQWH�
$57Ë&8/2� ���� 7Ë78/26� '(� '(5(&+26� $',&,21$/(6� '(� &216758&&,Ï1� <�
'(6$552//2� /RV�WtWXORV�GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU��UHSUHVHQWDWLYRV�GH�GHUHFKRV�
DGLFLRQDOHV�GH�FRQVWUXFFLyQ�\�GHVDUUROOR��VHUiQ�WUDQVDEOHV�HQ�HO�PHUFDGR�GH�YDORUHV��SDUD�
OR� FXDO� VH� VXMHWDUiQ� D� ODV� QRUPDV� SUHYLVWDV� SDUD� ORV� WtWXORV� YDORUHV�� \� VX� HPLVLyQ� \�
FLUFXODFLyQ�HVWDUiQ��VRPHWLGDV�D�OD�YLJLODQFLD�GH�OD�6XSHULQWHQGHQFLD�GH�9DORUHV�
$�HIHFWRV�GH�GDUOHV�FRQYHQLHQWH�XWLOL]DFLyQ�SDUD� OD�FDQFHODFLyQ�GH�GHUHFKRV�DGLFLRQDOHV�
GH�FRQVWUXFFLyQ�\�GHVDUUROOR�HQ�FXDOTXLHU�]RQD�R�VXE]RQD�VXMHWD�D�OD�REOLJDFLyQ��ORV�WtWXORV�
VHUiQ� UHSUHVHQWDWLYRV� HQ� HO� PRPHQWR� GH� OD� HPLVLyQ� GH� XQD� FDQWLGDG� GH� GHUHFKRV�
DGLFLRQDOHV��H[SUHVDGD�HQ�PHWURV�FXDGUDGRV��\�VH�HVWDEOHFHUi�XQD�WDEOD�GH�HTXLYDOHQFLDV�
HQWUH�FDGD�PHWUR�FXDGUDGR�UHSUHVHQWDWLYR�GHO�WtWXOR�\�OD�FDQWLGDG�D�OD�FXDO�HTXLYDOH�HQ�ODV�
GLVWLQWDV� ]RQDV� R� VXE]RQDV�� 'LFKD� WDEOD� GH� HTXLYDOHQFLDV� GHEHUi� HVWDU� FODUDPHQWH�
LQFRUSRUDGD�HQ�HO�FRQWHQLGR�GHO�WtWXOR�MXQWR�FRQ�ODV�GHPiV�FRQGLFLRQHV�\�REOLJDFLRQHV�TXH�
OH�VRQ�SURSLDV��$�OD�XQLGDG�GH�HTXLYDOHQFLD�VH�OH�GHQRPLQDUi�'HUHFKR�$GLFLRQDO�%iVLFR��
$57Ë&8/2� ���� (;,*,%,/,'$'� <� 3$*2� '(� /26� '(5(&+26� $',&,21$/(6� /RV�
GHUHFKRV� DGLFLRQDOHV� GH� FRQVWUXFFLyQ� \� GHVDUUROOR�� HQ� OD� FDQWLGDG� UHTXHULGD� SRU� FDGD�
SUHGLR� R� LQPXHEOH�� VH� KDUiQ� H[LJLEOHV� HQ� HO� PRPHQWR� GHO� FDPELR� HIHFWLYR� R� XVR� GH� OD�
VROLFLWXG� GH� OLFHQFLD� GH� XUEDQL]DFLyQ� R� FRQVWUXFFLyQ�� (Q� HO� FXUVR� GHO� SULPHU� DxR�� ORV�
GHUHFKRV� DGLFLRQDOHV� VH� SDJDUiQ� D� VX� SUHFLR� QRPLQDO� LQLFLDO�� � D� SDUWLU� GHO� LQLFLR� GHO�
VHJXQGR�DxR��VX�SUHFLR�QRPLQDO�VH�UHDMXVWDUi�GH�DFXHUGR�FRQ�OD�YDULDFLyQ�DFXPXODGD�GHO�
tQGLFH� GH� SUHFLRV� DO� FRQVXPLGRU�� 6L� SRU� FXDOTXLHU� UD]yQ� QR� VH� FDQFHOD� HO� YDORU� GH� ORV�
GHUHFKRV� DGLFLRQDOHV� HQ� HO� PRPHQWR� GH� KDFHUVH� H[LJLEOHV�� VH� FDXVDUiQ� D� FDUJR� GHO�
SURSLHWDULR�R�SRVHHGRU�LQWHUHVHV�GH�PRUD�VREUH�GLFKR�YDORU�D�OD�WDVD�EDQFDULD�YLJHQWH��VLQ�
SHUMXLFLR�GH�VX�FREUR�SRU�OD�MXULVGLFFLyQ�FRDFWLYD��

&$3Ë78/2�;
9,9,(1'$�'(�,17(5e6�62&,$/�

$57Ë&8/2�����&21&(372�'(�9,9,(1'$�'(�,17(5e6�62&,$/��(O�DUWtFXOR����GH�OD�/H\�
�D��GH������TXHGDUi�DVt�
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6H�HQWLHQGH�SRU�YLYLHQGDV�GH� LQWHUpV�VRFLDO�DTXHOODV�TXH�VH�GHVDUUROOHQ�SDUD�
JDUDQWL]DU�HO�GHUHFKR�D� OD�YLYLHQGD�GH� ORV�KRJDUHV�GH�PHQRUHV� LQJUHVRV��(Q�
FDGD�3ODQ�1DFLRQDO�GH�'HVDUUROOR�HO�*RELHUQR�1DFLRQDO�HVWDEOHFHUi�HO�WLSR�\�SUHFLR�Pi[LPR�
GH�ODV�VROXFLRQHV�GHVWLQDGDV�D�HVWRV�KRJDUHV�WHQLHQGR�HQ�FXHQWD��HQWUH�RWURV�DVSHFWRV��ODV�
FDUDFWHUtVWLFDV�GHO�GpILFLW�KDELWDFLRQDO��ODV�SRVLELOLGDGHV�GH�DFFHVR�DO�FUpGLWR�GH�ORV�KRJDUHV��
ODV�FRQGLFLRQHV�GH�OD�RIHUWD��HO�PRQWR�GH�UHFXUVRV�GH�FUpGLWR�GLVSRQLEOHV�SRU�SDUWH�GHO�VHFWRU�
ILQDQFLHUR�\�OD�VXPD�GH�IRQGRV�GHO�(VWDGR�GHVWLQDGR�D�ORV�SURJUDPDV�GH�YLYLHQGD�
(Q� WRGR�FDVR�� ORV� UHFXUVRV�HQ�GLQHUR�R�HQ�HVSHFLH�TXH�GHVWLQH�HO�*RELHUQR�1DFLRQDO��HQ�
GHVDUUROOR� GH�REOLJDFLRQHV� OHJDOHV� SDUD� SURPRYHU� OD� YLYLHQGD�GH� LQWHUpV� VRFLDO� VH� GLULJLUi�
SULRULWDULDPHQWH D�DWHQGHU�OD�SREODFLyQ�PiV�SREUH�GHO�SDtV��GH�DFXHUGR�FRQ�ORV�LQGLFDGRUHV�
GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�\�ORV�UHVXOWDGRV�GH�ORV�HVWXGLRV�GH�LQJUHVRV�\�JDVWRV�
3$5È*5$)2��R����/DV�GLVSRVLFLRQHV�H[SHGLGDV�SRU�HO�*RELHUQR�1DFLRQDO�HQ�HMHUFLFLR�GH�OD
SRWHVWDG�UHJODPHQWDULD�GHO�SUHVHQWH�DUWtFXOR�TXH�KDJDQ�UHIHUHQFLD�D�FLXGDGHV�FRQ�PiV�GH�
TXLQLHQWRV�PLO�����������KDELWDQWHV��VHUiQ�DSOLFDEOHV�D�ORV�PXQLFLSLRV DOHGDxRV�GHQWUR�GH�VX�
iUHD�GH�LQIOXHQFLD�\�KDVWD�XQD�GLVWDQFLD�QR�PD\RU�GH�FLQFXHQWD������NLOyPHWURV�GH�ORV�OtPLWHV�
GHO� SHUtPHWUR� XUEDQR� GH� OD� UHVSHFWLYD� FLXGDG�� TXH� HYLGHQFLH� LPSDFWRV� GLUHFWRV� HQ� OD�
GHPDQGD�GH�VXHOR�H�LQPXHEOHV XUEDQRV��GHULYDGRV�GH�XQ�HOHYDGR�JUDGR�GH�DFFHVLELOLGDG�H�
LQWHUUHODFLRQHV�HFRQyPLFDV�\�VRFLDOHV��OR�PLVPR�TXH�D�ORV�GHPiV�PXQLFLSLRV�TXH�LQWHJUHQ�HO�
iUHD�PHWURSROLWDQD��FXDQGR�IXHUH�GHO�FDVR���
3$5È*5$)2��R� ��(O�SUHFLR�GH�HVWH�WLSR�GH�YLYLHQGDV�FRUUHVSRQGHUi�DO�YDORU�GH�ODV�PLVPDV�
HQ�OD�IHFKD�GH�VX��DGTXLVLFLyQ�R�DGMXGLFDFLyQ�
$57Ë&8/2� ���� 3/$1(6� '(� 25'(1$0,(172� <� 352*5$0$6� '(� 9,9,(1'$� '(�
,17(5e6�62&,$/���/RV�PXQLFLSLRV�\�GLVWULWRV�GHWHUPLQDUiQ�VXV�QHFHVLGDGHV�HQ�PDWHULD�GH�
YLYLHQGD�GH�LQWHUpV�VRFLDO��WDQWR�QXHYD�FRPR�REMHWR�GH�PHMRUDPLHQWR�LQWHJUDO��\�GH�DFXHUGR�
FRQ� ODV�PLVPDV� GHILQLUiQ� ORV� REMHWLYRV� GH�PHGLDQR� SOD]R�� ODV� HVWUDWHJLDV� H� LQVWUXPHQWRV�
SDUD�OD�HMHFXFLyQ�GH�SURJUDPDV�WHQGLHQWHV�D�OD�VROXFLyQ�GHO�GpILFLW�FRUUHVSRQGLHQWH��(Q�WRGR�
FDVR� DO� LQFRUSRUDU� VXHOR� GH� H[SDQVLyQ� XUEDQD�� ORV� SODQHV� GH� RUGHQDPLHQWR� \� ORV�
LQVWUXPHQWRV� TXH� ORV� GHVDUUROOHQ� GHWHUPLQDUiQ� SRUFHQWDMHV� GHO� QXHYR� VXHOR� TXH� GHEHUiQ�
GHVWLQDUVH�DO�GHVDUUROOR�GH�SURJUDPDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��,JXDO�SUHYLVLyQ�KDEUiQ�
GH� FRQWHQHU� ORV� SODQHV� SDUFLDOHV� SDUD� SURJUDPDV� GH� UHQRYDFLyQ� XUEDQD�� /R� DQWHULRU�� VLQ�
SHUMXLFLR� GH� TXH� HVWH� WLSR� GH� SURJUDPDV� VH� ORFDOLFHQ� HQ� RWUDV� ]RQDV� GH� OD� FLXGDG�� GH�
DFXHUGR�FRQ�ODV�QRUPDV�JHQHUDOHV�VREUH�XVRV�GHO�VXHOR��
/RV�SODQHV�SDUFLDOHV�FRUUHVSRQGLHQWHV�GHWHUPLQDUiQ�OD�IRUPD�GH�GHILQLU�ODV�ORFDOL]DFLRQHV�GH�
ORV� WHUUHQRV� WHQGLHQWHV� DO� FXPSOLPLHQWR� GH� � ORV� SRUFHQWDMHV� H[SUHVDGRV�� DVt� FRPR� ORV�
PHFDQLVPRV�SDUD�OD�FRPSHQVDFLyQ�GH�ODV�FDUJDV�XUEDQtVWLFDV�FRUUHVSRQGLHQWHV��FXDQGR�D�
HOOR�KXELHUH�OXJDU��
(Q� WRGR� FDVR� ODV� ]RQDV� R� iUHDV� GHVWLQDGDV� SDUD� HVWH� WLSR� GH� YLYLHQGDV� GHEHUiQ�
GHVDUUROODUVH�GH�FRQIRUPLGDG�FRQ�HVWH�XVR��SRU�VXV�SURSLHWDULRV�R�SRU�ODV�HQWLGDGHV�S~EOLFDV�
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FRPSHWHQWHV�� HQ� ORV� FDVRV� HQ� ORV� TXH� VH� KXELHUH� GHWHUPLQDGR� OD� XWLOLGDG�
S~EOLFD�FRUUHVSRQGLHQWH��
$57Ë&8/2� ���� 35(67$&,Ï1� '(� 6(59,&,26� 3Ò%/,&26� '20,&,/,$5,26�� 3DUD� ORV�
HIHFWRV� GH� HVWD� OH\� \� GH� OD� /H\� ���� GH ������ FRQVLGHUiQVH� ³PXQLFLSLRV� PHQRUHV´� ORV�
FODVLILFDGRV�HQ�ODV�FDWHJRUtDV��D��\��D��GH�OD�/H\�����GH�������&RPR�iUHDV�R�]RQDV�XUEDQDV�
HVSHFtILFDV� VH� HQWHQGHUiQ� ORV� Q~FOHRV� SREODFLRQDOHV� ORFDOL]DGRV�HQ� VXHOR� XUEDQR�TXH� VH�
HQFXHQWUHQ� FODVLILFDGRV� HQ� ORV� HVWUDWRV� �� \� �� GH� OD� PHWRGRORJtD� GH� HVWUDWLILFDFLyQ�
VRFLRHFRQyPLFD�YLJHQWH�´
$57Ë&8/2� ���� 02',),&$&,Ï1� '(� /26� 352&(',0,(1726� '(� 35(6&5,3&,Ï1�
25',1$5,$� <� (;75$25',1$5,$� '(/� '20,1,2�� 6H� LQWURGXFHQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV�D� ORV�SURFHGLPLHQWRV�GH�SUHVFULSFLyQ�RUGLQDULD�\�H[WUDRUGLQDULD�GH�GRPLQLR��
UHJXODGRV�SRU�OD�/H\��D��GH������\�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�
�� /RV�SURFHVRV�GH�SHUWHQHQFLD�GH�VROXFLRQHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO��TXH�VH�DMXVWHQ�

D�OR�SUHYLVWR�HQ HO�DUWtFXOR����GH�OD�/H\��D�GH�������VH�WUDPLWDUiQ�\�GHFLGLUiQ�HQ�SURFHVR�
DEUHYLDGR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO��HQ�OD�
/H\��D��GH������\�HQ�ODV�GLVSRVLFLRQHV�DGLFLRQDOHV�FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\�

�� &RUUHVSRQGH� D� ORV� PXQLFLSLRV� \� GLVWULWRV�� GLUHFWDPHQWH� R� D� WUDYpV� GH� ORV� IRQGRV�
PXQLFLSDOHV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�\�UHIRUPD�XUEDQD��SUHVWDU�OD�DVLVWHQFLD�WpFQLFD�\�
OD� DVHVRUtD� MXUtGLFD� SDUD� DGHODQWDU� ORV� SURFHVRV� GH� SHUWHQHQFLD� HQ� ODV� XUEDQL]DFLRQHV�
TXH KD\DQ�VLGR�REMHWR�GH� OD� WRPD�GH�SRVHVLyQ�R� OLTXLGDFLyQ�SUHYLVWRV�HQ� OD�/H\����GH
������ \� UHVSHFWR� GH� ODV� YLYLHQGDV� FDOLILFDGDV� FRPR� GH� LQWHUpV� VRFLDO� TXH� FXPSODQ� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����GH�������

���(O� MXH]�TXH�WHQJD�D VX�FDUJR�ORV�SURFHVRV�GH�SUHVFULSFLyQ�RUGLQDULD�R�H[WUDRUGLQDULD�GH�
GRPLQLR�� VROLFLWDUi�HO� DYDO~R�GH� ORV� LQPXHEOHV�REMHWR�GHO�SURFHVR�SDUD� OD�GHILQLFLyQ�GHO�
FDUiFWHU�GH�LQWHUpV�VRFLDO��HO�FXDO�GHEH�VHU�UHQGLGR�HQ�XQ�WpUPLQR�QR�VXSHULRU�D����GtDV�
KiELOHV�

���(O�MXH]�GH�FRQRFLPLHQWR�SRGUi�DEVWHQHUVH�GH�OD�SUiFWLFD�GH�OD�LQVSHFFLyQ�MXGLFLDO�D�TXH�
VH� UHILHUH� HO� QXPHUDO� ���GHO� DUWtFXOR� ����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�� \�HQ�VX�
OXJDU�GDU�DSOLFDFLyQ�D�OR�GLVSXHVWR�SRU�HO�LQFLVR�ILQDO�GHO�DUWtFXOR�����GHO�PLVPR�&yGLJR�

$57Ë&8/2�����75$16)(5(1&,$�'(�,108(%/(6�� 7RGDV�ODV�DVLJQDFLRQHV�GH�VXEVLGLR�
IDPLOLDU�GH�YLYLHQGD�HQ�WHUUHQRV \�ODV�FHVLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�OD�/H\��D��GH�
������TXH�UHDOLFHQ�ODV�HQWLGDGHV�S~EOLFDV�VH�HIHFWXDUiQ�PHGLDQWH�UHVROXFLyQ�DGPLQLVWUDWLYD��
OD�FXDO�FRQVWLWXLUi�WtWXOR�GH�GRPLQLR�\�XQD�YH]�LQVFULWD�HQ�OD�2ILFLQD�GH�,QVWUXPHQWRV�3~EOLFRV�
VHUi�SOHQD�SUXHED�GH�OD�SURSLHGDG��
(Q� WRGR� FDVR�� ORV� LQPXHEOHV� FX\D�SURSLHGDG� VH�DGTXLHUD� FRQIRUPH�D� OR� GLVSXHVWR� SRU� HO�
DUWtFXOR����GH� OD�/H\��D��GH������� WHQGUiQ� ODV�PLVPDV�OLPLWDFLRQHV�HVWDEOHFLGDV�HQ�OD�/H\�
�D��GH������SDUD�ODV�YLYLHQGDV�DGTXLULGDV�R�PHMRUDGDV�FRQ�HO�VXEVLGLR�IDPLOLDU�GH�YLYLHQGD�
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$57,&8/2� ���� 2725*$17(6� '(/� 68%6,',2� 6RQ� RWRUJDQWHV� GHO�
VXEVLGLR�IDPLOLDU�GH�YLYLHQGD��DGHPiV�GH�ODV�HQWLGDGHV�GHILQLGDV�HQ�OD�/H\����
GH� ����� \� VXV� GHFUHWRV� UHJODPHQWDULRV�� ODV� LQVWLWXFLRQHV� S~EOLFDV�� FRQVWLWXLGDV� HQ� ODV�
HQWLGDGHV� WHUULWRULDOHV�\� VXV� LQVWLWXWRV�GHVFHQWUDOL]DGRV�HVWDEOHFLGRV�FRQIRUPH�D� OD� OH\�\�
FX\R�REMHWLYR�VHD�HO�DSR\R�D�OD�YLYLHQGD�GH�LQWHUpV�VRFLDO�HQ�WRGDV�VXV�IRUPDV�WDQWR�SDUD�
ODV�]RQDV�UXUDOHV�FRPR�XUEDQDV�
$57Ë&8/2�����/,0,7$&,Ï1�$/�68%6,',2�)$0,/,$5�'(�9,9,(1'$�(1�(63(&,(�� �(Q�
QLQJ~Q�FDVR�HO�,185%(�SRGUi DVLJQDU�VXEVLGLR�IDPLOLDU�GH�YLYLHQGD�HQ�HVSHFLH�PHGLDQWH�OD�
HQWUHJD�GH�WHUUHQRV�TXH�KD\DQ�VLGR�RFXSDGRV�FRQ�SRVWHULRULGDG�D�OD�H[SHGLFLyQ�GH�OD�/H\����
GH������
$57Ë&8/2������(;3523,$&,Ï1�325�027,926�'(�(48,'$'��6H�DGLFLRQD�HO�DUWtFXOR����
GH�OD�/H\����GH �����FRQ�HO�VLJXLHQWH�SDUiJUDIR�
3$5È*5$)2� 3DUD�ORV�HIHFWRV�GH�TXH�WUDWD�HVWH�DUWtFXOR�VH�SUHVXPLUi�HO�DSURYHFKDPLHQWR�
GH�OD�QHFHVLGDG�GH�YLYLHQGD�GH�ORV�RFXSDQWHV��HQ�ORV�FDVRV�GH�LQPXHEOHV�FODVLILFDGRV�HQ�ORV�
HVWUDWRV� �� \� �� GH� OD� PHWRGRORJtD� GH� HVWUDWLILFDFLyQ� VRFLRHFRQyPLFD� YLJHQWH�� � (O� DOFDOGH�
PXQLFLSDO�R�GLVWULWDO�LQLFLDUi�GLUHFWDPHQWH�HO�SURFHVR�GH�H[SURSLDFLyQ�SRU�YtD�DGPLQLVWUDWLYD��
DSOLFiQGRVH�HO� SURFHGLPLHQWR� SUHYLVWR� HQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV�GH� OD�SUHVHQWH� OH\��
VLHQGR�HQWHQGLGR�TXH�QR�KDEUi�OXJDU�D�LQGHPQL]DFLyQ�DOJXQD����

&$3Ë78/2�;,
/,&(1&,$6�<��6$1&,21(6�85%$1Ë67,&$6

$57Ë&8/2�����/,&(1&,$6� 6H�LQWURGXFHQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�\�DGLFLRQHV�D�ODV�
QRUPDV�FRQWHQLGDV�HQ�OD�/H\��D��GH������\�HQ�HO�'HFUHWR�/H\������GH������HQ�PDWHULD�GH�
OLFHQFLDV�XUEDQtVWLFDV��
���3DUD� DGHODQWDU� REUDV� GH� FRQVWUXFFLyQ�� DPSOLDFLyQ�� PRGLILFDFLyQ� \� GHPROLFLyQ� GH�

HGLILFDFLRQHV��GH�XUEDQL]DFLyQ�\�SDUFHODFLyQ�HQ�WHUUHQRV�XUEDQRV��GH�H[SDQVLyQ�XUEDQD�
\� UXUDOHV��VH� UHTXLHUH� OLFHQFLD�H[SHGLGD�SRU� ORV�PXQLFLSLRV�� ORV�GLVWULWRV�HVSHFLDOHV��HO�
'LVWULWR�&DSLWDO� HO�GHSDUWDPHQWR�HVSHFLDO�GH�6DQ�$QGUpV�\�3URYLGHQFLD�R�ORV�FXUDGRUHV�
XUEDQRV��VHJ~Q�VHD�GHO�FDVR��
,JXDOPHQWH� VH� UHTXHULUi� OLFHQFLD� SDUD� HO� ORWHR� R� VXEGLYLVLyQ� GH� SUHGLRV� SDUD�
XUEDQL]DFLRQHV�R�SDUFHODFLRQHV�HQ�WRGD�FODVH�GH�VXHOR��DVt�FRPR�SDUD�OD�RFXSDFLyQ�GHO�
HVSDFLR�S~EOLFR�FRQ�FXDOTXLHU�FODVH�GH�DPREODPLHQWR�

���'LFKDV�OLFHQFLDV�VH�RWRUJDUiQ�FRQ�VXMHFLyQ�DO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��SODQHV�
SDUFLDOHV� � \� D� ODV� QRUPDV� XUEDQtVWLFDV� TXH� ORV� GHVDUUROODQ� \� FRPSOHPHQWDQ� \� GH�
DFXHUGR�FRQ� OR�GLVSXHVWR�HQ� OD�/H\����GH������\�HQ�VX� UHJODPHQWR��QR�VH� UHTXHULUi�
OLFHQFLD� R� SODQ� GH� PDQHMR� DPELHQWDO�� FXDQGR� HO� 3ODQ� KD\D� VLGR� H[SHGLGR� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HVWD�OH\��
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���/DV�HQWLGDGHV�FRPSHWHQWHV�\�ORV�FXUDGRUHV�XUEDQRV��VHJ~Q�VHD�GHO�FDVR��
WHQGUiQ� XQ� WpUPLQR� GH� FXDUHQWD� \� FLQFR� ����� GtDV KiELOHV� SDUD�
SURQXQFLDUVH�VREUH�ODV�VROLFLWXGHV�GH�OLFHQFLD��FRQWDGRV�GHVGH�OD�IHFKD�GH�OD�VROLFLWXG��
9HQFLGRV ORV�SOD]RV�VLQ�TXH� ODV�DXWRULGDGHV�VH�KXELHUHQ�SURQXQFLDGR�� ODV�VROLFLWXGHV�
GH�OLFHQFLD�VH�HQWHQGHUiQ�DSUREDGDV�HQ�ORV�WpUPLQRV�VROLFLWDGRV��TXHGDQGR�REOLJDGRV
HO�FXUDGRU�\�ORV�IXQFLRQDULRV�UHVSRQVDEOHV�D�H[SHGLU�RSRUWXQDPHQWH�ODV�FRQVWDQFLDV�\�
FHUWLILFDFLRQHV�TXH�VH�UHTXLHUDQ�SDUD�HYLGHQFLDU�OD�DSUREDFLyQ�GHO�SUR\HFWR�SUHVHQWDGR�
PHGLDQWH� OD�DSOLFDFLyQ�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��(O�SOD]R�SRGUi�SURUURJDUVH�
KDVWD�HQ�OD�PLWDG�GHO�PLVPR��PHGLDQWH�UHVROXFLyQ�PRWLYDGD��SRU�XQD�VROD�YH]��FXDQGR�
HO�WDPDxR�R�OD�FRPSOHMLGDG�GHO�SUR\HFWR�OR�DPHULWHQ��

���/D�LQYRFDFLyQ�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�VH�VRPHWHUi�DO�SURFHGLPLHQWR�SUHYLVWR�
HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��

���(O� XUEDQL]DGRU�� HO� FRQVWUXFWRU�� ORV� DUTXLWHFWRV� TXH� ILUPDQ� ORV� SODQRV� XUEDQtVWLFRV� \�
DUTXLWHFWyQLFRV� \� ORV� LQJHQLHURV� TXH� VXVFULEDQ� ORV� SODQRV� WpFQLFRV� \� PHPRULDV� VRQ�
UHVSRQVDEOHV� GH� FXDOTXLHU� FRQWUDYHQFLyQ� \� YLRODFLyQ� D� ODV� QRUPDV� XUEDQtVWLFDV�� VLQ�
SHUMXLFLR� GH� OD� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD� TXH� VH� GHULYHQ� SDUD� ORV� IXQFLRQDULRV� \�
FXUDGRUHV� XUEDQRV� TXH� H[SLGDQ� ODV� OLFHQFLDV� VLQ� FRQFRUGDQFLD� R� HQ� FRQWUDYHQFLyQ� R�
YLRODFLyQ�GH�ODV�QRUPDV�FRUUHVSRQGLHQWHV��

���$O�DFWR�DGPLQLVWUDWLYR�TXH�RWRUJD�OD�UHVSHFWLYD�OLFHQFLD�OH�VRQ�DSOLFDEOHV�HQ�VX�WRWDOLGDG�
ODV� GLVSRVLFLRQHV� VREUH� UHYRFDWRULD� GLUHFWD� HVWDEOHFLGDV� HQ� HO� &yGLJR� &RQWHQFLRVR�
$GPLQLVWUDWLYR��

���(O� UHJODPHQWR� HVWDEOHFHUi� ORV� GRFXPHQWRV� TXH� GHEHQ� DFRPSDxDU� ODV� VROLFLWXGHV� GH�
OLFHQFLD� \� OD� YLJHQFLD� GH� ODV� OLFHQFLDV� WHQLHQGR� HQ� FXHQWD� HO� WLSR� GH� DFWXDFLyQ� \� OD�
FODVLILFDFLyQ�GHO�VXHOR�GRQGH�VH�XELTXH�HO�LQPXHEOH�

$57Ë&8/2������35,1&,3,26�'(/�5e*,0(1�1250$7,92��/D�DGRSFLyQ�GH�ODV�QRUPDV�
XUEDQtVWLFDV�JHQHUDOHV�\�FRPSOHPHQWDULDV�TXH�VXVWHQWDUiQ�OD�H[SHGLFLyQ�GH�ODV�OLFHQFLDV�
GH�TXH�WUDWD�HO�DUWtFXOR�DQWHULRU��VH�GHEHUi�IXQGDPHQWDU�HQ�ORV�SULQFLSLRV�GH�FRQFRUGDQFLD��
QHXWUDOLGDG��VLPSOLFLGDG�\�WUDQVSDUHQFLD�TXH�VH�VHxDODQ�D�FRQWLQXDFLyQ��
���3RU� FRQFRUGDQFLD�VH�HQWLHQGH�TXH� ODV�QRUPDV�XUEDQtVWLFDV�TXH�VH�H[SLGDQ�SDUD�XQD�

GHWHUPLQDGD� iUHD� R� ]RQD� GHO� PXQLFLSLR�� GHEHQ� HVWDU� HQ� DUPRQtD� FRQ� ODV�
GHWHUPLQDFLRQHV�GHO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO��GH�DFXHUGR�FRQ� ORV�QLYHOHV�GH�
SUHYDOHQFLD�VHxDODGRV�HQ�OD�SUHVHQWH�OH\�

���3RU�QHXWUDOLGDG�VH�HQWLHQGH�TXH�FDGD�SURSLHWDULR� WHQGUi�HO�GHUHFKR�D�WHQHU�HO�PLVPR�
WUDWDPLHQWR� QRUPDWLYR� TXH� FXDOTXLHU� RWUR�� VL� ODV� FDUDFWHUtVWLFDV� XUEDQtVWLFDV� GH� XQD
PLVPD�]RQD�R�iUHD�GH�OD�FLXGDG�R�PXQLFLSLR�VRQ�LJXDOHV��
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���3RU�VLPSOLFLGDG�VH�HQWLHQGH�TXH�ODV�QRUPDV�XUEDQtVWLFDV�VH�HODERUDUiQ�GH�
WDO�IRUPD�TXH�VH�IDFLOLWH�VX�FRPSUHQVLyQ��DSOLFDFLyQ�\�FRQWURO��

���3RU� WUDQVSDUHQFLD� VH� HQWLHQGH� TXH� HO� UpJLPHQ� QRUPDWLYR� GHEH� VHU� H[SOtFLWR� \�
FRPSOHWDPHQWH�S~EOLFR�SDUD�WRGDV�ODV�SDUWHV�LQYROXFUDGDV�HQ�OD�DFWXDFLyQ�XUEDQtVWLFD�\�
SDUD�ORV�XVXDULRV�

$57Ë&8/2������&85$'25(6�85%$126� (O�FXUDGRU�XUEDQR�HV�XQ�SDUWLFXODU�HQFDUJDGR�
GH�HVWXGLDU�� WUDPLWDU� \� H[SHGLU� OLFHQFLDV� GH�XUEDQLVPR�R�GH� FRQVWUXFFLyQ��D�SHWLFLyQ�GHO�
LQWHUHVDGR�HQ�DGHODQWDU�SUR\HFWRV�GH�XUEDQL]DFLyQ�R�GH�HGLILFDFLyQ��HQ�ODV�]RQDV�R�iUHDV�
GH�OD�FLXGDG�TXH�OD�DGPLQLVWUDFLyQ�PXQLFLSDO�OH�KD\D�GHWHUPLQDGR�FRPR�GH�VX�MXULVGLFFLyQ�
/D� FXUDGXUtD� XUEDQD� LPSOLFD� HO� HMHUFLFLR� GH� XQD� IXQFLyQ� S~EOLFD� SDUD� YHULILFDFLyQ GHO�
FXPSOLPLHQWR� GH� ODV� QRUPDV� XUEDQtVWLFDV� \� GH� HGLILFDFLyQ� YLJHQWHV� HQ� HO� GLVWULWR� R�
PXQLFLSLR��D�WUDYpV�GHO�RWRUJDPLHQWR�GH�OLFHQFLDV�GH�XUEDQL]DFLyQ�\�FRQVWUXFFLyQ�
(O� HMHUFLFLR� GH� OD� FXUDGXUtD� XUEDQD� GHEHUi� VXMHWDUVH� HQWUH� RWUDV� D� ODV� VLJXLHQWHV�
GLVSRVLFLRQHV�
���(O�DOFDOGH�PXQLFLSDO�R�GLVWULWDO�GHVLJQDUi�D�ORV�FXUDGRUHV�XUEDQRV��SUHYLR�FRQFXUVR�GH�

PpULWRV�� WHQLHQGR�HQ�FXHQWD�D�TXLHQHV�ILJXUHQ�HQ�ORV�WUHV�SULPHURV�OXJDUHV�GH�OD� OLVWD�
GH�HOHJLEOHV�
3DUD�VHU�GHVLJQDGR�FXUDGRU�GHEHQ�FXPSOLUVH�ORV�VLJXLHQWHV�UHTXLVLWRV�
D�� 3RVHHU� WtWXOR� SURIHVLRQDO� GH� DUTXLWHFWR�� LQJHQLHUR� R� SRVWJUDGXDGR� GH� XUEDQLVPR� R�

SODQLILFDFLyQ�UHJLRQDO�R�XUEDQD�
E�� $FUHGLWDU� XQD� H[SHULHQFLD� ODERUDO� PtQLPD� GH� GLH]� ����� DxRV� HQ� HO� HMHUFLFLR� GH�

DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�GHVDUUROOR�R�OD�SODQLILFDFLyQ�XUEDQD�
F�� $FUHGLWDU� OD� FRODERUDFLyQ� GHO� JUXSR� LQWHUGLVFLSOLQDULR� HVSHFLDOL]DGR� TXH� DSR\DUi� OD�

ODERU�GHO�FXUDGRU�XUEDQR�
���/RV�GLVWULWRV� \� ORV�PXQLFLSLRV�FRQ�SREODFLyQ�VXSHULRU�D� FLHQ�PLO� ����������KDELWDQWHV��

HVWDEOHFHUiQ� HO� Q~PHUR� GH� FXUDGRUHV� HQ� VX� MXULVGLFFLyQ�� WHQLHQGR� HQ� FXHQWD� OD�
DFWLYLGDG� HGLILFDGRUD� �� HO� YROXPHQ� GH� ODV� VROLFLWXGHV� GH� OLFHQFLDV� XUEDQtVWLFDV� \� ODV�
QHFHVLGDGHV� GHO� VHUYLFLR�� (Q� HO� HYHQWR� GH� GHVLJQDU� XQ� FXUDGRU� ~QLFR�� OD� HQWLGDG�
HQFDUJDGD� GH� H[SHGLU� OLFHQFLDV� GH� XUEDQLVPR� \� FRQVWUXFFLyQ�� WDPELpQ� FRQWLQXDUi�
SUHVWDQGR� HO� VHUYLFLR�� FREUDQGR� ODV� PLVPDV� H[SHQVDV� TXH� VH� HVWDEOH]FDQ� SDUD� HO�
FXUDGRU�� (Q� WRGR� FDVR�� FXDQGR� HO� PXQLFLSLR� R� GLVWULWR� RSWH� H[FOXVLYDPHQWH� SRU� ORV�
FXUDGRUHV�XUEDQRV��JDUDQWL]DUi�TXH�HVWH�VHUYLFLR�VHD�SUHVWDGR��DO�PHQRV��SRU�GRV�GH�
HOORV�
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��� /RV� PXQLFLSLRV� FRQ� SREODFLyQ� LQIHULRU� D� FLHQ� PLO� ���������� KDELWDQWHV��
SRGUiQ�GHVLJQDU�FXUDGRUHV�XUEDQRV�DFRJLpQGRVH�D�OD�SUHVHQWH�OH\�

���(O�JRELHUQR�QDFLRQDO�UHJODPHQWDUi�WRGR�OR�UHODFLRQDGR�FRQ�ODV�H[SHQVDV�D�FDUJR�GH�ORV�
SDUWLFXODUHV� TXH� UHDOLFHQ� WUiPLWHV� DQWH� ODV� FXUDGXUtDV� XUEDQDV�� DO� LJXDO� TXH� OR�
UHODFLRQDGR� FRQ� OD� UHPXQHUDFLyQ� GH� TXLHQHV� HMHUFHQ� HVWD� IXQFLyQ�� WHQLpQGRVH� HQ�
FXHQWD��HQWUH�RWURV�� OD�FXDQWtD�\�QDWXUDOH]D�GH� ODV�REUDV�TXH� UHTXLHUHQ� OLFHQFLD�\� ODV�
DFWXDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�H[SHGLUODV�

���/RV�FXUDGRUHV�XUEDQRV�VHUiQ�GHVLJQDGRV�SDUD�SHULRGRV�LQGLYLGXDOHV�GH�FLQFR�����DxRV�
\�SRGUiQ�VHU�GHVLJQDGRV�QXHYDPHQWH�SDUD�HO�PLVPR�FDUJR��(O�JRELHUQR�UHJODPHQWDUi��
GHQWUR�GH�XQ�WpUPLQR�QR�PD\RU�D�WUHLQWD������GtDV�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�
HVWD� OH\�� HO� UpJLPHQ�GH� LQKDELOLGDGHV�H� LQFRPSDWLELOLGDGHV�DSOLFDEOHV�D� ORV�FXUDGRUHV�
XUEDQRV��(Q�WRGR�FDVR��PLHQWUDV�VH�H[SLGH�GLFKD�UHJODPHQWDFLyQ��FRQWLQXDUiQ�YLJHQWHV�
ODV�QRUPDV�GHO�'HFUHWR�/H\������\�VX�UHJODPHQWR�

���$�SDUWLU� GH� OD�HQWUDGD�HQ�YLJHQFLD�GH�HVWD� OH\��HO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�
FRQWLQXDUi� FXPSOLHQGR� FRQ� ODV� IXQFLRQHV� GH� FRRUGLQDFLyQ� \� VHJXLPLHQWR� GH� ORV�
FXUDGRUHV�XUEDQRV��FRQ�HO�REMHWLYR�GH�RULHQWDU�\�DSR\DU�VX�DGHFXDGD� LPSODQWDFLyQ�DO�
LQWHULRU�GH�ODV�DGPLQLVWUDFLRQHV�ORFDOHV�

���(O�DOFDOGH�PXQLFLSDO�R�GLVWULWDO��LQGHOHJDEOHPHQWH��VHUi�OD�LQVWDQFLD�HQFDUJDGD�GH�YLJLODU�
\� FRQWURODU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� XUEDQtVWLFDV�� SRU� SDUWH� GH� ORV� FXUDGRUHV�
XUEDQRV�

���$�ORV�FXUDGRUHV�XUEDQRV�VH�OHV�DSOLFDUiQ��HQ�OR�SHUWLQHQWH��ODV�QRUPDV�HVWDEOHFLGDV�HQ�
HO�HVWDWXWR�GH�QRWDULDGR�\�UHJLVWUR�SDUD�ORV�FDVRV�GH�YDFDQFLD�HQ�HO�FDUJR��YDFDFLRQHV�\�
VXVSHQVLRQHV�WHPSRUDOHV�\�OLFHQFLDV�

��� (O� UHJODPHQWR� VHxDODUi� ORV� LPSHGLPHQWRV� SDUD� HO� HMHUFLFLR� GHO� FDUJR�� TXH� VHDQ�
DSOLFDEOHV�D�ORV�FXUDGRUHV�\�D�ORV�LQWHJUDQWHV�GHO�JUXSR�LQWHUGLVFLSOLQDULR�GH�DSR\R�

����/RV�FXUDGRUHV�XUEDQRV�KDUiQ�SDUWH�GH� ORV�FRQVHMRV�FRQVXOWLYRV�GH�RUGHQDPLHQWR�HQ�
ORV�PXQLFLSLRV�\�GLVWULWRV�GRQGH�H[LVWHQ�

$57Ë&8/2������,17(535(7$&,Ï1�'(�/$6�1250$6� (Q�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
ORV� FXUDGRUHV� XUEDQRV� YHULILFDUiQ� OD� FRQFRUGDQFLD� GH� ORV� SUR\HFWRV� GH� SDUFHODFLyQ��
XUEDQL]DFLyQ�� � FRQVWUXFFLyQ� \� GHPiV� VRPHWLGRV� � DO� WUiPLWH� GH� OLFHQFLDV�FRQ� ODV�QRUPDV�
XUEDQtVWLFDV� YLJHQWHV�� (Q� ORV� FDVRV� GH� DXVHQFLDV� GH� QRUPDV� H[DFWDPHQWH� DSOLFDEOHV� D�
XQD� VLWXDFLyQ� R� GH� FRQWUDGLFFLRQHV� HQ� OD� QRUPDWLYD� XUEDQtVWLFD�� OD� IDFXOWDG� GH�
LQWHUSUHWDFLyQ� FRUUHVSRQGHUi� � D� ODV� DXWRULGDGHV� GH� SODQHDFLyQ�� ODV� FXDOHV� HPLWLUiQ� VXV�
FRQFHSWRV�PHGLDQWH�FLUFXODUHV�TXH�WHQGUiQ��HO�FDUiFWHU�GH�GRFWULQD�SDUD�OD�LQWHUSUHWDFLyQ�
GH�FDVRV�VLPLODUHV���
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$57Ë&8/2� ����� ,1)5$&&,21(6� 85%$1Ë67,&$6�� 7RGD� DFWXDFLyQ� GH�
SDUFHODFLyQ�� XUEDQL]DFLyQ�� FRQVWUXFFLyQ�� UHIRUPD� R� GHPROLFLyQ� TXH�
FRQWUDYHQJD�ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�R�VXV�QRUPDV�XUEDQtVWLFDV��
GDUi� OXJDU� D� OD� LPSRVLFLyQ� GH� VDQFLRQHV� XUEDQtVWLFDV� D� ORV� UHVSRQVDEOHV�� LQFOX\HQGR� OD��
GHPROLFLyQ� � GH� ODV� REUDV� VHJ~Q� VHD� HO� FDVR�� VLQ� SHUMXLFLR� GH� ODV� HYHQWXDOHV�
UHVSRQVDELOLGDGHV�FLYLOHV�\�SHQDOHV�GH�ORV�LQIUDFWRUHV��3DUD�HIHFWRV�GH�OD�DSOLFDFLyQ�GH�ODV�
VDQFLRQHV� HVWDV� LQIUDFFLRQHV� VH� FRQVLGHUDUiQ� JUDYHV� R� OHYHV�� VHJ~Q� VH� DIHFWH� HO� LQWHUpV�
WXWHODGR�SRU�GLFKDV�QRUPDV��
6H� FRQVLGHUD� LJXDOPHQWH� LQIUDFFLyQ� XUEDQtVWLFD�� OD� ORFDOL]DFLyQ� GH� HVWDEOHFLPLHQWRV�
FRPHUFLDOHV��LQGXVWULDOHV�\�GH�VHUYLFLRV�HQ�FRQWUDYHQFLyQ�D�ODV�QRUPDV�GH�XVRV�GHO�VXHOR��OR�
PLVPR�TXH�OD�RFXSDFLyQ�WHPSRUDO�R�SHUPDQHQWH�GHO�HVSDFLR�S~EOLFR�FRQ�FXDOTXLHU�WLSR�GH�
DPREODPLHQWR�R�LQVWDODFLRQHV��VLQ�OD�UHVSHFWLYD�OLFHQFLD�
(Q�WRGRV�ORV�FDVRV�GH�DFWXDFLRQHV�TXH�VH�HIHFW~HQ�VLQ�OLFHQFLD�R�VLQ�DMXVWDUVH�D�OD�PLVPD��
HO� $OFDOGH�� GH� RILFLR� R� D� SHWLFLyQ� GH� SDUWH�� GLVSRQGUi� OD� PHGLGD� SROLFLYD� GH� VXVSHQVLyQ�
LQPHGLDWD�GH�GLFKDV�DFWXDFLRQHV��GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�D�TXH�VH�UHILHUH�HO�
DUWtFXOR�����GH�OD�SUHVHQWH�OH\� (Q�HO�FDVR�GHO�'LVWULWR�&DSLWDO�HVWD�IXQFLyQ�FRUUHVSRQGH�D�
ORV� DOFDOGHV� PHQRUHV�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� (VWDWXWR� 2UJiQLFR� GHO�
'LVWULWR�&DSLWDO�
$57Ë&8/2� ����� 6$1&,21(6� 85%$1Ë67,&$6�� (O� DUWtFXOR� ��� GH� OD� /H\� �D�� GH� ����
TXHGDUi�DVt�
�/DV� LQIUDFFLRQHV� XUEDQtVWLFDV� GDUiQ� OXJDU� D� OD� DSOLFDFLyQ� GH� ODV� VDQFLRQHV� TXH� D�
FRQWLQXDFLyQ� VH� GHWHUPLQDQ�� SRU� SDUWH� GH� ORV� DOFDOGHV� PXQLFLSDOHV� \� GLVWULWDOHV� \� HO�
JREHUQDGRU�GHO�GHSDUWDPHQWR�HVSHFLDO�GH�6DQ�$QGUpV�\�3URYLGHQFLD��TXLHQHV�ODV�JUDGXDUiQ�
GH�DFXHUGR�FRQ�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ�\�OD�UHLWHUDFLyQ�R�UHLQFLGHQFLD�HQ�OD�IDOWD��VL�WDOHV�
FRQGXFWDV�VH�SUHVHQWDUHQ�
���0XOWDV� VXFHVLYDV� TXH� RVFLODUiQ� HQWUH� FLHQ� ������ � � \� TXLQLHQWRV� ������ VDODULRV�PtQLPRV�

OHJDOHV� PHQVXDOHV�� SDUD� TXLHQHV� SDUFHOHQ�� XUEDQLFHQ� R� FRQVWUX\DQ� HQ� WHUUHQRV� QR�
XUEDQL]DEOHV�R�SDUFHODEOHV��DGHPiV�GH� OD�RUGHQ�SROLFLYD�GH�GHPROLFLyQ�GH� OD�REUD�\� OD�
VXVSHQVLyQ�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�SRU�OD�/H\�
����GH������
(Q� OD�PLVPD� VDQFLyQ� LQFXUULUiQ� TXLHQHV� SDUFHOHQ�� XUEDQLFHQ� R� FRQVWUX\DQ� HQ� WHUUHQRV�
DIHFWDGRV�DO�SODQ�YLDO��GH�LQIUDHVWUXFWXUD�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�R�GHVWLQDGRV�D�
HTXLSDPLHQWRV�S~EOLFRV�
6L� OD� FRQVWUXFFLyQ�� XUEDQL]DFLyQ� R� SDUFHODFLyQ� VH� GHVDUUROOD� HQ� WHUUHQRV� GH� SURWHFFLyQ�
DPELHQWDO�� R� ORFDOL]DGRV� HQ� ]RQDV� FDOLILFDGDV� FRPR� GH� ULHVJR�� WDOHV� FRPR�KXPHGDOHV��
URQGDV� GH� FXHUSRV� GH� DJXD� R� GH� ULHVJR� JHROyJLFR�� OD� FXDQWtD� GH� ODV� PXOWDV� VH�
LQFUHPHQWDUi�KDVWD�HQ�XQ�FLHQWR�SRU�FLHQWR��������VREUH�ODV�VXPDV�DTXt�VHxDODGDV��VLQ�
SHUMXLFLR�GH�ODV�UHVSRQVDELOLGDGHV�\�VDQFLRQHV�OHJDOHV�D�TXH�KD\D�OXJDU�
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���0XOWDV� VXFHVLYDV� TXH� RVFLODUiQ� HQWUH� VHWHQWD� ����� \� FXDWURFLHQWRV� ������
VDODULRV�PtQLPRV� OHJDOHV�PHQVXDOHV�� SDUD� TXLHQHV� SDUFHOHQ�� XUEDQLFHQ� R�
FRQVWUX\DQ�HQ�WHUUHQRV�DSWRV�SDUD�HVWDV�DFWXDFLRQHV��VLQ� OLFHQFLD��DGHPiV�GH� OD�RUGHQ�
SROLFLYD� GH� VXVSHQVLyQ� \� VHOODPLHQWR� GH� OD� REUD� \� OD� VXVSHQVLyQ� GH� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV��GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�SRU�OD�/H\�����GH������
(Q�OD�PLVPD�VDQFLyQ�LQFXUULUiQ�TXLHQHV�GHPXHODQ�LQPXHEOHV�GHFODUDGRV�GH�FRQVHUYDFLyQ�
DUTXLWHFWyQLFD� R� UHDOLFHQ� LQWHUYHQFLRQHV� VREUH� ORV�PLVPRV� VLQ� OD� OLFHQFLD� UHVSHFWLYD�� R�
LQFXPSODQ� ODV�REOLJDFLRQHV�GH�DGHFXDGD�FRQVHUYDFLyQ��VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GH�
UHFRQVWUXFFLyQ� TXH� PDV� DGHODQWH� VH� VHxDOD�� DVt� FRPR� TXLHQHV� XVHQ� R� GHVWLQHQ�
LQPXHEOHV�HQ�FRQWUDYHQFLyQ�D�ODV�QRUPDV�VREUH�XVRV�GHO�VXHOR�

���� 0XOWDV� VXFHVLYDV� TXH� RVFLODUiQ� HQWUH� FLQFXHQWD� � ����� \� WUHVFLHQWRV� � ������ VDODULRV�
PtQLPRV�OHJDOHV�PHQVXDOHV��SDUD�TXLHQHV�SDUFHOHQ��XUEDQLFHQ�R�FRQVWUX\DQ�HQ�WHUUHQRV�
DSWRV�SDUD�HVWDV�DFWXDFLRQHV��HQ�FRQWUDYHQFLyQ�D�OR�SUHFHSWXDGR�HQ�OD�OLFHQFLD��R�FXDQGR�
pVWD�KD\D�FDGXFDGR��DGHPiV�GH�OD�RUGHQ�SROLFLYD�GH�VXVSHQVLyQ�\�VHOODPLHQWR�GH�OD�REUD�
\�OD�VXVSHQVLyQ�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��GH�FRQIRUPLGDG�FRQ�OR�VHxDODGR�SRU�OD�
/H\�����GH������
(Q� OD� PLVPD� VDQFLyQ� LQFXUULUiQ� TXLHQHV� GHVWLQHQ� XQ� LQPXHEOH� D� XQ� XVR� GLIHUHQWH� DO�
VHxDODGR�HQ�OD�OLFHQFLD��R�FRQWUDYLQLHQGR�ODV�QRUPDV�XUEDQtVWLFDV�VREUH�XVRV�HVSHFtILFRV�

���� 0XOWDV� VXFHVLYDV� HQWUH� WUHLQWD� ����� \� GRVFLHQWRV� ������ VDODULRV� PtQLPRV� OHJDOHV�
PHQVXDOHV�� SDUD� TXLHQHV� RFXSHQ� HQ� IRUPD� SHUPDQHQWH� ORV� SDUTXHV� S~EOLFRV�� ]RQDV�
YHUGHV�\�GHPiV�ELHQHV�GH�XVR�S~EOLFR��R�ORV�HQFLHUUHQ�VLQ�OD�GHELGD�DXWRUL]DFLyQ�GH�ODV�
DXWRULGDGHV� PXQLFLSDOHV� R� GLVWULWDOHV�� DGHPiV� GH� OD� GHPROLFLyQ� GHO� FHUUDPLHQWR� \� OD�
VXVSHQVLyQ� GH� VHUYLFLRV� S~EOLFRV�� GH� FRQIRUPLGDG� FRQ� OR� VHxDODGR� SRU� OD� /H\� ���� GH
����� (VWD�DXWRUL]DFLyQ�SRGUi�GDUVH�~QLFDPHQWH�SDUD� ORV�SDUTXHV�\� ]RQDV�YHUGHV�SRU�
UD]RQHV�GH�VHJXULGDG��VLHPSUH�\�FXDQGR�OD�WUDQVSDUHQFLD�GHO�FHUUDPLHQWR�VHD�GH�XQ�����
FRPR�PtQLPR��GH�VXHUWH�TXH�VH�JDUDQWLFH�D�OD�FLXGDGDQtD�HO�GLVIUXWH�YLVXDO�GHO�SDUTXH�R�
]RQD�YHUGH��
(Q� OD� PLVPD� VDQFLyQ� LQFXUULUiQ� TXLHQHV� UHDOLFHQ� LQWHUYHQFLRQHV� HQ� iUHDV� TXH� IRUPHQ�
SDUWH� GHO� HVSDFLR� S~EOLFR�� VLQ� OD� GHELGD� OLFHQFLD� R� FRQWUDYLQLpQGROD�� VLQ� SHUMXLFLR� GH� OD�
REOLJDFLyQ�GH�UHVWLWXFLyQ�GH�HOHPHQWRV�TXH�PDV�DGHODQWH�VH�VHxDOD�

�����/D�GHPROLFLyQ�WRWDO�R�SDUFLDO�GH�ODV�REUDV�GHVDUUROODGDV�VLQ�OLFHQFLD�R�GH�OD�SDUWH�GH�ODV�
PLVPDV�QR�DXWRUL]DGD�R�HMHFXWDGD�HQ�FRQWUDYHQFLyQ�D�OD�OLFHQFLD�

3$5È*5$)2��R��6L�GHQWUR�GH�ORV�SOD]RV�VHxDODGRV�DO�HIHFWR�ORV�LQIUDFWRUHV�QR�VH�DGHFXDQ�
D� ODV� QRUPDV�� \D� VHD� GHPROLHQGR� ODV� REUDV� UHDOL]DGDV� HQ� WHUUHQRV� QR� XUEDQL]DEOHV� R�
SDUFHODEOHV��VROLFLWDQGR�OD�OLFHQFLD�FRUUHVSRQGLHQWH�FXDQGR�D�HOOR�KXELHUH�OXJDU�R�DMXVWDQGR�
ODV�REUDV�D�OD�OLFHQFLD��VH�SURFHGHUi�SRU�OD�DXWRULGDG�FRPSHWHQWH�D�OD�LPSRVLFLyQ�GH�QXHYDV�
PXOWDV� VXFHVLYDV�� HQ� OD� FXDQWtD� TXH� FRUUHVSRQGD� WHQLHQGR� HQ� FXHQWD� OD� UHLQFLGHQFLD� R�
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UHLWHUDFLyQ�GH� OD�FRQGXFWD� LQIUDFWRUD��VLQ�SHUMXLFLR�GH� OD�RUGHQ�GH�GHPROLFLyQ��
FXDQGR�D�HOOR�KXELHUH�OXJDU�\�OD UDWLILFDFLyQ�GH�OD�VXVSHQVLyQ�GH�ORV�VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV��
3$5È*5$)2��R����(O�SURGXFWR�GH�HVWDV�PXOWDV�LQJUHVDUi�DO�WHVRUR�PXQLFLSDO��GLVWULWDO�R�GHO�
GHSDUWDPHQWR� HVSHFLDO� GH�6DQ�$QGUpV� \�3URYLGHQFLD�� \� VH� GHVWLQDUi� D� OD� ILQDQFLDFLyQ�GH�
SURJUDPDV�GH�UHXELFDFLyQ�GH�ORV�KDELWDQWHV�HQ�]RQDV�GH�DOWR�ULHVJR��VL�ORV�KXELHUH�
$57Ë&8/2������$'(&8$&,Ï1�$�/$6�1250$6��(Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�QXPHUDO��R��
GHO� DUWtFXOR� SUHFHGHQWH�� HQ�HO�PLVPR�DFWR� TXH� LPSRQH� OD� VDQFLyQ� VH�RUGHQDUi� OD�PHGLGD�
SROLFLYD GH�VXVSHQVLyQ�\�HO�VHOODPLHQWR�GH�ODV�REUDV��(O�LQIUDFWRU�GLVSRQGUi�GH�VHVHQWD������
GtDV�SDUD�DGHFXDUVH�D� ODV�QRUPDV� WUDPLWDQGR� OD� OLFHQFLD�FRUUHVSRQGLHQWH��6L�YHQFLGR�HVWH�
SOD]R�QR�VH�KXELHUH�WUDPLWDGR�OD�OLFHQFLD��VH�SURFHGHUi�D�RUGHQDU�OD�GHPROLFLyQ�GH ODV�REUDV�
HMHFXWDGDV�D�FRVWD�GHO�LQWHUHVDGR�\�D�OD�LPSRVLFLyQ�GH�ODV�PXOWDV�VXFHVLYDV��DSOLFiQGRVH�HQ�
OR�SHUWLQHQWH�OR�SUHYLVWR�HQ�HO�SDUiJUDIR�����GHO�DUWtFXOR��DQWHULRU�
(Q� ORV�FDVRV�SUHYLVWRV�HQ�HO�QXPHUDO��R��GHO�DUWtFXOR�����GH� OD�SUHVHQWH� OH\��HQ�HO�PLVPR�
DFWR�TXH�LPSRQH�OD�VDQFLyQ�VH�RUGHQDUi�OD�VXVSHQVLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�
\� OD�PHGLGD�SROLFLYD�GH�VXVSHQVLyQ�\�HO�VHOODPLHQWR�GH�ODV�REUDV��(O�LQIUDFWRU�GLVSRQGUi�GH�
VHVHQWD� �����GtDV�SDUD�DGHFXDU� ODV�REUDV�D� OD� OLFHQFLD�FRUUHVSRQGLHQWH�R�SDUD� WUDPLWDU�VX�
UHQRYDFLyQ��VHJ~Q�VHD�GHO�FDVR��6L�YHQFLGR�HVWH�SOD]R�QR�VH�KXELHUH�WUDPLWDGR�OD�OLFHQFLD�R�
DGHFXDGR� ODV� REUDV� D� OD� PLVPD�� VH� SURFHGHUi� D� RUGHQDU� OD� GHPROLFLyQ� GH� ODV� REUDV�
HMHFXWDGDV�VHJ~Q�OD�OLFHQFLD�FDGXFDGD�R�HQ�FRQWUDYHQFLyQ�D�OD�PLVPD��\�D�OD�LPSRVLFLyQ�GH�
ODV�PXOWDV�VXFHVLYDV��DSOLFiQGRVH�HQ�OR�SHUWLQHQWH�OR�SUHYLVWR�HQ�HO�SDUiJUDIR��R��GHO�DUWtFXOR�
DQWHULRU�
$57Ë&8/2� ����� 2%/,*$&,Ï1� '(� 5(&216758&&,Ï1� '(� ,108(%/(6� '(�
&216(59$&,Ï1� 6LQ� SHUMXLFLR� GH� ODV� GHPiV� VDQFLRQHV� HVWDEOHFLGDV� HQ� ODV� QRUPDV��
FXDQGR�OD�DFWLYLGDG�HMHFXWDGD�VLQ�OLFHQFLD�FRQVLVWLHUD�HQ�OD�GHPROLFLyQ�GH�XQD�FRQVWUXFFLyQ�R�
HGLILFLR�GH�YDORU�FXOWXUDO��KLVWyULFR�R�DUTXLWHFWyQLFR��VH�SURFHGHUi�GH�PDQHUD�LQPHGLDWD�D�OD�
SDUDOL]DFLyQ� GH� GLFKD� DFWLYLGDG�� \� VH� RUGHQDUi� OD� UHFRQVWUXFFLyQ� GH� OR� LQGHELGDPHQWH�
GHPROLGR��VHJ~Q�VX�GLVHxR�RULJLQDO��OD�FXDO�GHEHUi�VRPHWHUVH�D�ODV�QRUPDV�GH�FRQVHUYDFLyQ�
\�UHVWDXUDFLyQ�TXH�OH�VHDQ�DSOLFDEOHV�
6L� WUDQVFXUULGR� HO� WpUPLQR� GHWHUPLQDGR� SDUD� OD� LQLFLDFLyQ� GH� ODV� REUDV� GH� UHFRQVWUXFFLyQ��
pVWDV� QR� VH� KXELHUHQ� LQLFLDGR�� ODV� REUDV� VH� DFRPHWHUiQ� SRU� HO� PXQLFLSLR�� D� FRVWD� GHO�
LQWHUHVDGR��SDUD�OR�FXDO�VH�DSOLFDUi�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\��D��GH������
/DV� DQWHULRUHV� GLVSRVLFLRQHV� VH� DSOLFDUiQ� LJXDOPHQWH� D� ORV� SURSLHWDULRV� \� SRVHHGRUHV� GH�
LQPXHEOHV� GH� FRQVHUYDFLyQ� FXOWXUDO�� KLVWyULFD� \� DUTXLWHFWyQLFD�� TXH� LQFXPSODQ� FRQ� ODV�
REOLJDFLRQHV�GH�DGHFXDGR�PDQWHQLPLHQWR�GH�ORV�LQPXHEOHV��HQ�UD]yQ�GH�OR�FXDO�HO�LQPXHEOH�
DPHQDFH�UXLQD�
(Q�ORV�HYHQWRV�GH�TXH�WUDWD�HVWH�DUWtFXOR�QR�SRGUi�RWRUJDUVH�OLFHQFLD�SDUD�OD�HGLILFDFLyQ�GH�
REUDV�GLIHUHQWHV�D�ODV�GH�UHFRQVWUXFFLyQ�GHO�LQPXHEOH�
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$57Ë&8/2������5(67,78&,Ï1�'(�(/(0(1726�'(/�(63$&,2�3Ò%/,&2��
/RV� HOHPHQWRV� FRQVWLWXWLYRV� GHO� HVSDFLR� S~EOLFR� HQ� LQPXHEOHV� \ iUHDV� GH�
FRQVHUYDFLyQ��TXH�IXHVHQ�GHVWUXLGRV�R�DOWHUDGRV��GHEHUiQ�UHVWLWXLUVH�HQ�XQ�WpUPLQR�GH�GRV�
PHVHV�FRQWDGRV�D�SDUWLU�GH�OD�SURYLGHQFLD�TXH�LPSRQJD�OD�VDQFLyQ��
(O� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ� GDUi� OXJDU� D� OD� LPSRVLFLyQ� GH�PXOWDV� VXFHVLYDV� SRU�
FDGD�PHV�GH� UHWDUGR��HQ� ODV�FXDQWtDV�VHxDODGDV�HQ�HO�QXPHUDO��R��GHO�DUWtFXOR�����GH� OD�
SUHVHQWH�OH\�\� OD�VXVSHQVLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��GH�FRQIRUPLGDG�FRQ�OR�
VHxDODGR�HQ�OD�/H\�����GH������
$57Ë&8/2������352&(',0,(172�'(�,0326,&,Ï1�'(�6$1&,21(6� 3DUD�OD�LPSRVLFLyQ�
GH� ODV� VDQFLRQHV� SUHYLVWDV� HQ� HVWH� FDStWXOR� ODV� DXWRULGDGHV� FRPSHWHQWHV� REVHUYDUiQ� ORV�
SURFHGLPLHQWRV� SUHYLVWRV� HQ� HO� &yGLJR� &RQWHQFLRVR� $GPLQLVWUDWLYR�� HQ� FXDQWR� VHDQ�
FRPSDWLEOHV�D�OR�HVWDEOHFLGR�HQ�OD�SUHVHQWH�OH\�
3$5È*5$)2�� /D�UHVWLWXFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�SURFHGHUi�FXDQGR�VH�
SDJXHQ�ODV�PXOWDV�GH�TXH�WUDWD�HVWD�OH\�\�FHVH�OD�FRQGXFWD�LQIUDFWRUD�
$57Ë&8/2� ����� � 9,*,/$1&,$� <� &21752/� '(� /$6� $&7,9,'$'(6� '(�
&216758&&,Ï1� <� (1$-(1$&,Ï1� '(� 9,9,(1'$6�� 'HQWUR� GH� ORV� VHLV� ���� � PHVHV�
VLJXLHQWHV� D� OD� H[SHGLFLyQ� GH� OD� SUHVHQWH� /H\� \ HQ� GHVDUUROOR� GH� OR� GLVSXHVWR� HQ� HO�
QXPHUDO� ��� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�� HO� FRQFHMR� PXQLFLSDO� R� GLVWULWDO�
GHILQLUi� OD� LQVWDQFLD� GH� OD� DGPLQLVWUDFLyQ�PXQLFLSDO� HQFDUJDGD� GH� HMHUFHU� OD� YLJLODQFLD� \�
FRQWURO� GH� ODV� DFWLYLGDGHV� GH� FRQVWUXFFLyQ� \� HQDMHQDFLyQ� GH� LQPXHEOHV� GHVWLQDGRV� D�
YLYLHQGD�

&$3Ë78/2�;,,
3$57,&,3$&,Ï1�'(�/$�1$&,Ï1��(1�(/�'(6$552//2�85%$12

$57Ë&8/2������32/Ë7,&$�85%$1$�<�3/$1�'(�'(6$552//2�'(�/$�1$&,Ï1�� &RPR�
SDUWH� GHO� 3ODQ� GH�'HVDUUROOR�� HO� JRELHUQR� QDFLRQDO� IRUPXODUi� OD�3ROtWLFD�1DFLRQDO�8UEDQD��
WHQGLHQWH� D�JDUDQWL]DU�HO� GHVDUUROOR�HTXLOLEUDGR�\�HILFLHQWH�GH� ORV�FHQWURV�XUEDQRV�� OD� FXDO�
LQFOXLUi�GLUHFWULFHV��RULHQWDFLRQHV��REMHWLYRV�\�HVWUDWHJLDV��DVt�FRPR�ORV�SDUiPHWURV�SDUD� OD�
GHWHUPLQDFLyQ� GH� ORV� SODQHV� WHQGLHQWHV� D� VX� FXPSOLPLHQWR�� OR�PLVPR� TXH� ODV� IXHQWHV� GH�
ILQDQFLDFLyQ�GHO�FRPSRQHQWH�QDFLRQDO��
3DUD� WDOHV� HIHFWRV�� � HO�0LQLVWHULR� GH�'HVDUUROOR� (FRQyPLFR� IRUPXODUi� OD� 3ROtWLFD�1DFLRQDO�
8UEDQD�\� ORV�SODQHV�WHQGLHQWHV�D�VX�HMHFXFLyQ��HQ�DUPRQtD�FRQ� ORV� LQWHUHVHV�UHJLRQDOHV�\�
ORFDOHV�
3$5È*5$)2�� (Q� WRGR� FDVR� ORV� SODQHV� FRUUHVSRQGLHQWHV�� HQ� HVSHFLDO� VX� FRPSRQHQWH�
ILQDQFLHUR�� GHEHUi� HVWDU� DFRUGH� FRQ� ORV� FRQWHQLGRV� GHO� 3ODQ� � GH� ,QYHUVLRQHV� GHO� 3ODQ�
1DFLRQDO�GH�'HVDUUROOR�
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$57Ë&8/2�������352*5$0$6�<�352<(&726���'HQWUR�GH�ORV�SODQHV�SDUD�
OD�HMHFXFLyQ�GH�OD�3ROtWLFD��1DFLRQDO�8UEDQD���HO�JRELHUQR�QDFLRQDO��LQFOXLUi�ORV�
SDUiPHWURV� \� GLUHFWULFHV� SDUD� GHWHUPLQDFLyQ GH� ORV� � SURJUDPDV� \� SUR\HFWRV�
REMHWR� GH� VX� DSR\R�� � SDUD� OR� FXDO� WHQGUi� HQ� FXHQWD� HQWUH� RWURV� DVSHFWRV�� OD� ORFDOL]DFLyQ�
JHRJUiILFD� GH� ODV� FLXGDGHV�� OD� FDWHJRUL]DFLyQ� PXQLFLSDO�� OD� GLQiPLFD� GHPRJUiILFD�� OD�
VLWXDFLyQ�VRFLRHFRQyPLFD��ODV�YHQWDMDV�UHODWLYDV�GH FRPSHWLWLYLGDG�\�HO�HVIXHU]R�ILVFDO��
(Q�WRGR�FDVR��ORV�SURJUDPDV�\�SUR\HFWRV�TXH�VH�GHVDUUROOHQ�FRQ�SDUWLFLSDFLyQ�GH�OD�QDFLyQ�
GHEHUiQ� SURPRYHU� HO� IRUWDOHFLPLHQWR� GH� ORV� FRUUHGRUHV� XUEDQRV�� � VX� DSR\R� VH� GLULJLUi� GH�
PDQHUD�SULRULWDULD�D�OD�FRRSHUDFLyQ��WpFQLFD�SDUD�OD�DSOLFDFLyQ�GH�OD�SROtWLFD�XUEDQD�\�GH�ORV�
LQVWUXPHQWRV� FRQWHQLGRV�HQ�HVWD� OH\� \� HQ� OD� /H\���� GH� ������ DVt� FRPR�FDUDFWHUL]DUVH�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GH�OD�SUHVHQWH�OH\���
3$5$*5$)2�� (O�0LQLVWHULR�GH�(GXFDFLyQ�1DFLRQDO�HQ�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�GH�
'HVDUUROOR� (FRQyPLFR�� LQFRUSRUDUi� GHQWUR� GHO� SUR\HFWR� ³&LXGDG� (GXFDGRUD´� \� GHPiV�
SUR\HFWRV�GH�FXUULFXOXP�HVFRODU��ORV�FRQWHQLGRV�GH�OD�IRUPDFLyQ�SDUD�HO�XVR�\�GLVIUXWH�GH�ORV�
HVSDFLRV� S~EOLFRV� XUEDQRV�� \� GHPiV� FRQWHQLGR� HQ� OD� SUHVHQWH� OH\�� HQ� DUPRQtD� FRQ� ORV�
SULQFLSLRV�GH�UHVSHWR�\�WROHUDQFLD�DFRUGH�FRQ�VX�QDWXUDOH]D�FROHFWLYD�
$57Ë&8/2������(;3(',(17(�85%$12� &RQ�HO�REMHWR� �GH� � FRQWDU� FRQ�XQ�VLVWHPD�GH�
LQIRUPDFLyQ�XUEDQR�TXH�VXVWHQWH� ORV�GLDJQyVWLFRV�\� OD�GHILQLFLyQ�GH�SROtWLFDV���DVt�FRPR�OD�
IRUPXODFLyQ�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�RUGHQDPLHQWR�HVSDFLDO�GHO� WHUULWRULR�SRU�
SDUWH�GH�� ORV�GLIHUHQWHV�QLYHOHV�WHUULWRULDOHV��ORV�PXQLFLSLRV�\�GLVWULWRV�GHEHUiQ�RUJDQL]DU�XQ�
H[SHGLHQWH� XUEDQR�� FRQIRUPDGR� SRU� GRFXPHQWRV�� SODQRV� H� LQIRUPDFLyQ� JHRUHIHUHQFLDGD��
DFHUFD�GH�VX�RUJDQL]DFLyQ�WHUULWRULDO�\�XUEDQD��
,JXDOPHQWH�� HO� 0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR� RUJDQL]DUi� \� PDQWHQGUi� HQ� GHELGD�
RSHUDFLyQ�� XQ� VLVWHPD� GH� LQIRUPDFLyQ� XUEDQR� GH� GDWRV� VREUH� VXHOR�� YLYLHQGD�� VHUYLFLRV�
S~EOLFRV�GRPLFLOLDULRV��HVSDFLR�S~EOLFR��WUDQVSRUWH�XUEDQR�\�HTXLSDPLHQWRV�FROHFWLYRV��HQ�HO�
FXDO�VH� LQFOXLUi� �XQ�EDQFR�GH�H[SHULHQFLDV�VREUH�HO�GHVDUUROOR�GH�RSHUDFLRQHV�XUEDQDV�GH�
LPSDFWR��\�VREUH�OD�DSOLFDFLyQ�GH�ORV�LQVWUXPHQWRV FRQWHQLGRV�HQ�OD�SUHVHQWH�OH\�\�HQ�OD�/H\�
�D�GH������
3$5$*5$)2�� 3DUD� OD�RUJDQL]DFLyQ�GHO�H[SHGLHQWH�XUEDQR�\� OD�HODERUDFLyQ�\�DSUREDFLyQ�
GH�ORV�3ODQHV�GH�2UGHQDPLHQWR�7HUULWRULDO�GH�ORV�PXQLFLSLRV�FRQ�SREODFLyQ�LQIHULRU�D��������
KDELWDQWHV��ODV�HQWLGDGHV�QDFLRQDOHV�SUHVWDUiQ�VX�DSR\R�WpFQLFR�\�ILQDQFLHUR�
$57Ë&8/2������$&78$&,21(6�85%$1$6�,17(*5$/(6��6H�HQWLHQGH�SRU�DFWXDFLRQHV�
XUEDQDV� LQWHJUDOHV� HO� GHVDUUROOR� GH� SURJUDPDV� \� SUR\HFWRV� GHULYDGRV� GH� ODV� SROtWLFDV� \�
HVWUDWHJLDV� FRQWHQLGDV� HQ� HO� 3ODQ� GH� 2UGHQDPLHQWR� 7HUULWRULDO� GH� OD� UHVSHFWLYD� HQWLGDG�
PXQLFLSDO� R� GLVWULWDO�� R� GH� SODQHV� SDUFLDOHV� IRUPXODGRV� GH� DFXHUGR� FRQ� ODV� GLUHFWULFHV� GH�
WDOHV�SROtWLFDV�\�HVWUDWHJLDV���
&XDQGR�VH�VROLFLWH�HO�FRQFXUVR�GH�OD�1DFLyQ��HO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR��D�WUDYpV�
GH� VX� 9LFHPLQLVWHULR� GH� 9LYLHQGD�� 'HVDUUROOR� 8UEDQR� \� $JXD� 3RWDEOH� VHUi� OD� HQWLGDG�
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HQFDUJDGD� GH� GHWHUPLQDU� HQ� IRUPD� HVSHFtILFD� \� SUHFLVD� ODV� FRQGLFLRQHV� GH�
SDUWLFLSDFLyQ�GH�ODV�HQWLGDGHV�QDFLRQDOHV��
/DV�DFWXDFLRQHV�XUEDQDV�LQWHJUDOHV�VRQ�DTXHOODV�TXH�UH~QHQ��ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
���(VWDU� FRQWHPSODGDV� HQ� HO� 3ODQ� GH�2UGHQDPLHQWR� 7HUULWRULDO�� R� HQ� ORV� SODQHV� SDUFLDOHV�

GHELGDPHQWH�DSUREDGRV�
���*DUDQWL]DU�XQ�LPSDFWR�HVWUXFWXUDO�VREUH�SROtWLFDV�\�HVWUDWHJLDV�GH�RUGHQDPLHQWR�XUEDQR��

OD� FDOLGDG� GH� YLGD� \� OD� RUJDQL]DFLyQ� HVSDFLDO� GH� OD� FLXGDG�� GHELGDPHQWH� HYDOXDGRV� D�
WUDYpV�GH�ORV�HVWXGLRV�WpFQLFRV�FRUUHVSRQGLHQWHV�

���,QWHJUDU�VLHPSUH�XQ�FRPSRQHQWH�GH�JHVWLyQ�XUEDQD�GHO�VXHOR�\�SRU� OR�PHQRV�RWURV�GRV�
FRPSRQHQWHV�GH�OD�DFFLyQ�VHFWRULDO�GHO�PXQLFLSLR�R�GLVWULWR�VREUH�OD�HVWUXFWXUD�HVSDFLDO�GH�
OD�FLXGDG��

���&RQWHPSODU�PHFDQLVPRV�SDUD�OD�DFWXDFLyQ�FRQMXQWD�\�FRQFHUWDGD�GHO�VHFWRU�S~EOLFR�FRQ�
HO�VHFWRU�SULYDGR�

3$5È*5$)2��������3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�OH\��VH�HQWLHQGH�FRPR�FRPSRQHQWHV�GH�
OD�DFFLyQ�VHFWRULDO�GHO�PXQLFLSLR�R�GLVWULWR�� ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV�� ORV�SURJUDPDV�R�
SUR\HFWRV�DWLQHQWHV�D�OD�UHJXODFLyQ�GH�ORV�XVRV�GHO�VXHOR�\�D�VX�LQFRUSRUDFLyQ�DO�GHVDUUROOR�
XUEDQR�� D� OD� YLYLHQGD� GH� LQWHUpV� VRFLDO�� DO� HVSDFLR� S~EOLFR�� DO� PHMRUDPLHQWR� LQWHJUDO� GH�
DVHQWDPLHQWRV�\�D�OD�UHQRYDFLyQ�XUEDQD��DO�VDQHDPLHQWR�EiVLFR�\�HO�PDQHMR�DPELHQWDO��D�OD�
FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUDV� SDUD� UHGHV� GH� VHUYLFLRV� S~EOLFRV�� UHGHV� YLDOHV� SULPDULDV��
VLVWHPDV�GH�WUDQVSRUWH�\�FRQVWUXFFLyQ�GH�RWUDV�LQIUDHVWUXFWXUDV�R�HTXLSDPLHQWRV�GH�LPSDFWR�
XUEDQR�R�PHWURSROLWDQR�
3$5È*5$)2� ���� ��� (O� 9LFHPLQLVWHULR� GH� 9LYLHQGD�� 'HVDUUROOR� 8UEDQR� \� $JXD� 3RWDEOH�
GHWHUPLQDUi�OD�IRUPD�GH�SDUWLFLSDFLyQ�GH�OD�QDFLyQ��GHVSXpV�GH�UHDOL]DU�XQD�HYDOXDFLyQ�TXH�
HVWDEOH]FD�HO�LPSDFWR�HVSDFLDO�\�XUEDQR�GH�ORV�SUR\HFWRV�TXH�VROLFLWDQ�HO�DSR\R�
$57Ë&8/2������0$&52352<(&726�85%$126��/D�HMHFXFLyQ�GH�DFWXDFLRQHV�XUEDQDV�
LQWHJUDOHV�VH�GHVDUUROODUiQ��PHGLDQWH�PDFURSUR\HFWRV�XUEDQRV��
/RV� PDFURSUR\HFWRV� XUEDQRV� VRQ� HO� FRQMXQWR� GH� DFFLRQHV� WpFQLFDPHQWH� GHILQLGDV� \�
HYDOXDGDV�� RULHQWDGDV� D� OD� HMHFXFLyQ� GH� XQD� RSHUDFLyQ� XUEDQD� GH� JUDQ� HVFDOD�� FRQ�
FDSDFLGDG�GH�JHQHUDU�LPSDFWRV�HQ�HO�FRQMXQWR�GH�OD�HVWUXFWXUD�HVSDFLDO�XUEDQD�GH�RULHQWDU�
HO�FUHFLPLHQWR�JHQHUDO�GH�OD�FLXGDG��7RGRV�ORV�PDFURSUR\HFWRV�XUEDQRV�GHEHUiQ�LQYROXFUDU�
FRPR�PtQLPR�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�FRPXQHV�
���&RQWHPSODU�HO�GHVDUUROOR�GH�DFFLRQHV�TXH�SHUPLWDQ�OD�VROXFLyQ�LQWHJUDO�\�FRRUGLQDGD�GHO�

SUREOHPD�FRQVLGHUDGR�



3iJLQD��� GH���

��

��

���9LQFXODU� DO� SUR\HFWR� ODV� GLYHUVDV� LQVWDQFLDV� S~EOLFDV� \� SULYDGDV�
GLUHFWDPHQWH� FRQFHUQLGDV�� PHGLDQWH� OD� XWLOL]DFLyQ� GH� PHFDQLVPRV� GH�
FRQFHUWDFLyQ�LGyQHRV��FRQYHQLGRV�HQ�HO�DFXHUGR�XUEDQR�TXH�OR�VXVWHQWD�

���(VWDEOHFHU�ORV�SURFHGLPLHQWRV�PHGLDQWH�ORV�FXDOHV�HO�PXQLFLSLR�R�GLVWULWR�SDUWLFLSDUi�HQ�OD�
FDSWDFLyQ� GH� ODV� SOXVYDOtDV� XUEDQDV� UHVXOWDQWHV� GH� ODV� DFFLRQHV� XUEDQtVWLFDV�
FRQWHPSODGDV� SDUD� HO� GHVDUUROOR� GHO� UHVSHFWLYR� PDFURSUR\HFWR�� \� XQD� HTXLWDWLYD�
GLVWULEXFLyQ�GH�FDUJDV�\�EHQHILFLRV�HQWUH�WRGRV�ORV�DJHQWHV�LQYROXFUDGRV�HQ�OD�RSHUDFLyQ��
DO�WHQRU�GH�ORV�LQVWUXPHQWRV�TXH�HVWD�OH\�FUHD�R�PRGLILFD�FRQ�GLFKR�SURSyVLWR�

$57Ë&8/2� ����� )257$/(&,0,(172� '(/� 9,&(0,1,67(5,2� '(� 9,9,(1'$��
'(6$552//2� 85%$12� <� $*8$� 327$%/(� 3DUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV�
IXQFLRQHV�GH�DSR\R�\�FRRSHUDFLyQ��WpFQLFD�D�ODV�HQWLGDGHV�WHUULWRULDOHV�HQ�OD�LPSOHPHQWDFLyQ�
GH�ORV�LQVWUXPHQWRV�\�PHFDQLVPRV�GH�RUGHQDPLHQWR�GHO�WHUULWRULR�PXQLFLSDO��DVt�FRPR��SDUD�
IRUWDOHFHU�VX�SDSHO�SODQLILFDGRU��FRRUGLQDGRU�\�SURPRWRU�GH�OD�3ROtWLFD�1DFLRQDO�8UEDQD�GHO�
3ODQ� 1DFLRQDO� GH� 'HVDUUROOR�� FRQFpGHQVH� IDFXOWDGHV� H[WUDRUGLQDULDV� DO� JRELHUQR� QDFLRQDO�
SDUD� TXH� HQ� XQ� WpUPLQR� GH� VHLV� ���� PHVHV� UHHVWUXFWXUH� DO� 9LFHPLQLVWHULR� GH� 9LYLHQGD��
'HVDUUROOR�8UEDQR�\�$JXD�3RWDEOH�GHO�0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR��TXH�HQ�DGHODQWH�
VH� OODPDUi� 9LFHPLQLVWHULR� GH� 'HVDUUROOR� 8UEDQR�� HO� FXDO� FRQWDUi� FRQ� XQD� SODQWD� JOREDO� \�
WHQGUi� FXDWUR� 'LUHFFLRQHV�� L�� YLYLHQGD�� VXHOR� \� FRQVWUXFFLyQ�� LL�� VHUYLFLRV� S~EOLFRV�
GRPLFLOLDULRV��LLL��WUDQVSRUWH�XUEDQR��\�LY��(VSDFLR�3~EOLFR��2UGHQDPLHQWR�7HUULWRULDO�\�8UEDQR�
'HQWUR�GH�HVWD�UHHVWUXFWXUDFLyQ�VH�GHEHUiQ�UHGHILQLU�ODV�IXQFLRQHV�GHO�&RQVHMR�6XSHULRU�GH�
'HVDUUROOR�8UEDQR��9LYLHQGD�\�$JXD�3RWDEOH�GH�TXH�WUDWD�HO�'HFUHWR������GH�������TXH�HQ�
DGHODQWH� VH� OODPDUi� &RQVHMR� 6XSHULRU� GH� 'HVDUUROOR� 8UEDQR�� � DPSOLDQGR� HO� SDSHO� TXH�
GHVHPSHxD�FRPR�LQVWDQFLD�GH�FRRUGLQDFLyQ�\�GH�VHJXLPLHQWR�GH�OD�SROtWLFD�XUEDQD�GHO�3ODQ�
1DFLRQDO�GH�'HVDUUROOR�

&$3Ë78/2�;,,,�
',6326,&,21(6�*(1(5$/(6�

$57Ë&8/2������352&(',0,(172�'(�/$�$&&,Ï1�'(�&803/,0,(172���7RGD�SHUVRQD��
GLUHFWDPHQWH� R� D� WUDYpV� GH� XQ� DSRGHUDGR�� SRGUi DFXGLU� DQWH� OD� DXWRULGDG� MXGLFLDO� SDUD�
KDFHU� HIHFWLYR� HO� FXPSOLPLHQWR� GH� XQD� OH\� R� DFWR� DGPLQLVWUDWLYR� UHODFLRQDGR� FRQ� OD�
DSOLFDFLyQ�GH�ORV�LQVWUXPHQWRV�SUHYLVWRV�HQ�OD�/H\����GH������\�OD�SUHVHQWH�OH\�
/D� DFFLyQ� GH� FXPSOLPLHQWR� VH� GLULJLUi� FRQWUD� OD� DXWRULGDG� DGPLQLVWUDWLYD� TXH�
SUHVXQWDPHQWH�QR�HVWp� DSOLFDQGR� OD� OH\� R� HO� DFWR� DGPLQLVWUDWLYR��6L� VX�QR�DSOLFDFLyQ VH�
GHEH�D�yUGHQHV�R�LQVWUXFFLRQHV�LPSDUWLGDV�SRU�XQ�VXSHULRU��OD�DFFLyQ�VH�HQWHQGHUi�GLULJLGD�
FRQWUD�DPERV�DXQTXH�SRGUi�LQFRDUVH�GLUHFWDPHQWH�FRQWUD�HO�MHIH�R�'LUHFWRU�GH�OD�HQWLGDG�
S~EOLFD� D� OD� TXH� SHUWHQH]FD� HO� IXQFLRQDULR� UHQXHQWH�� (VWD� DFFLyQ� VH� SRGUi� HMHUFLWDU� VLQ�
SHUMXLFLR�GH�ODV�GHPiV�DFFLRQHV�TXH�OD�OH\�SHUPLWD�\�VH�GHEHUi�VXUWLU�HO�VLJXLHQWH�WUiPLWH��
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���(O�LQWHUHVDGR�R�VX�DSRGHUDGR�SUHVHQWDUi�OD�GHPDQGD�DQWH�HO�MXH]�FLYLO�GHO�
FLUFXLWR OD� FXDO� FRQWHQGUi��DGHPiV�GH� ORV� UHTXLVLWRV�JHQHUDOHV�SUHYLVWRV�
HQ� HO� &yGLJR� GH� 3URFHGLPLHQWR� &LYLO�� OD� HVSHFLILFDFLyQ� GH� OD� OH\� R� DFWR�
DGPLQLVWUDWLYR� TXH� FRQVLGHUD� QR� VH� KD� FXPSOLGR� R� VH� KD� FXPSOLGR� SDUFLDOPHQWH�� OD�
LGHQWLILFDFLyQ� GH� OD� DXWRULGDG� TXH�� VHJ~Q� HO� GHPDQGDQWH� GHEH� KDFHU� HIHFWLYR� HO�
FXPSOLPLHQWR�GH�OD�OH\�R�DFWR�DGPLQLVWUDWLYR�\�OD�SUXHED�GH�TXH�HO�GHPDQGDQWH�UHTXLULy�
D�OD�DXWRULGDG�SDUD�TXH�GLHUD�FXPSOLPLHQWR�D�OD�OH\�R�DFWR�DGPLQLVWUDWLYR�

���(O�MXH] D�TXLHQ�OH�FRUUHVSRQGD�HO�FRQRFLPLHQWR��YHULILFDUi�TXH�OD�GHPDQGD��VH�DMXVWH�D�
ORV�UHTXLVLWRV�OHJDOHV�\�HQ��FDVR�GH�QR�VHU�DVt��QR�OD�DGPLWLUi�\�OH�LQGLFDUi�DO�LQWHUHVDGR�
ORV� GHIHFWRV� GH� TXH� DGROHFH� SDUD� TXH� ORV� VXEVDQH� HQ� XQ� WpUPLQR� GH� FLQFR ���� GtDV�
KiELOHV��6L�HO�GHPDQGDQWH�QR�ORV�FRUULJLHUH��OD�UHFKD]DUi�

���$GPLWLGD� OD�GHPDQGD��HO� MXH]�GLVSRQGUi�GH�XQ�WpUPLQR�GH�GLH]������GtDV�KiELOHV�SDUD�
SUDFWLFDU�OD�SUXHEDV�TXH�FRQVLGHUD�QHFHVDULDV�

���9HQFLGR�HO�SOD]R�SUHYLVWR�HQ�HO�QXPHUDO�DQWHULRU��HO�MX]JDGR�GDUi�WUDVODGR�GH�OR�DFWXDGR�
D�ODV�SDUWHV�SDUD�TXH�HQ�XQ�WpUPLQR�GH�FLQFR�����GtDV�SUHVHQWHQ�VXV�DOHJDFLRQHV�

���9HQFLGR�HO�WpUPLQR�SDUD�DOHJDU��HO�MXH]�GLVSRQGUi�GH�GLH]������GtDV�KiELOHV�SDUD�GLFWDU�
VHQWHQFLD��&XDQGR�VH�FRPSUXHEH�GXUDQWH�HO�SURFHVR�TXH�OD�DXWRULGDG�GHPDQGDGD�QR�
GLR�FXPSOLPLHQWR�D�XQD�OH\�R�DFWR�DGPLQLVWUDWLYR��OD�VHQWHQFLD�RUGHQDUi�D�OD�DXWRULGDG�
UHQXHQWH� LQLFLDU� VX� FXPSOLPLHQWR� HQ� XQ� SOD]R� QR�PD\RU� GH� WUHLQWD� ����� GtDV� KiELOHV��
WpUPLQR� GHQWUR� GHO� FXDO� GHEHUi� UHPLWLU DO� MX]JDGR� FRSLD� GHO� DFWR� PHGLDQWH� HO� FXDO�
HMHFXWD�HO�PDQGDWR�SUHYLVWR�HQ�OD�OH\�R�DFWR�DGPLQLVWUDWLYR�

���(Q� FDVR� GH� TXH� OD� DXWRULGDG� UHTXHULGD� SDUD� HO� FXPSOLPLHQWR� GH� VX� GHEHU��PHGLDQWH�
VHQWHQFLD� QR� FXPSOD� FRQ� OD� RUGHQ� MXGLFLDO� HQ� HO� WpUPLQR� HVWDEOHFLGR� HQ� HO� QXPHUDO�
DQWHULRU��VH�LQFXUULUi�HQ�OD�VDQFLyQ�SUHYLVWD�HQ�ORV�DUWtFXORV�����\�����GHO�&yGLJR�3HQDO��
SDUD�OR�FXDO�VH�UHPLWLUi�FRSLD�GH�OR�DFWXDGR�D�OD�DXWRULGDG�MXGLFLDO�FRPSHWHQWH�

���/D� VHQWHQFLD� TXH� VH� GLFWH� FRPR� UHVXOWDGR� GH� OD� DFFLyQ� GH� FXPSOLPLHQWR� VHUi�
VXVFHSWLEOH� GHO� UHFXUVR� GH� DSHODFLyQ�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� &yGLJR� GH�
3URFHGLPLHQWR�&LYLO�

���6LQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SHQDOHV�D�TXH�KXELHUH�OXJDU��FXDQGR�VH�FRPSUXHEH�TXH�
HO�GHPDQGDQWH�KD�DFWXDGR�FRQ�WHPHULGDG�R�PDOD�IH��UHVSRQGHUi�SRU�ORV�SHUMXLFLRV�TXH�
FRQ�VXV�DFWXDFLRQHV�FDXVH�DO�GHPDQGDGR��D�WHUFHURV�\�D�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD��
6L� HQ� HO� SURFHVR� R� DFWXDFLyQ� DSDUHFH� SUXHED� GH� WDO� FRQGXFWD�� HO� MXH]� LPSRQGUi� OD�
FRUUHVSRQGLHQWH�FRQGHQD�HQ�OD�VHQWHQFLD�

3$5È*5$)2�� /D� VROLFLWXG� GH� DFFLyQ� GH� FXPSOLPLHQWR� VXEVWDQFLDUi� FRQ� SUHODFLyQ�
SRVSRQLHQGR�FXDOTXLHU�RWUR�DVXQWR�FRQ�H[FHSFLyQ�GH�ODV�DFFLRQHV�GH�WXWHOD�
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$57Ë&8/2������� ,1&25325$&,Ï1�'(�$5($6�3Ò%/,&$6�� $GLFLyQDVH�HO�
DUWtFXOR��R��GH�OD�/H\����GH������FRQ�HO�VLJXLHQWH�SDUiJUDIR�
�3$5È*5$)2� (O� HVSDFLR� S~EOLFR� UHVXOWDQWH� GH� ORV� SURFHVRV� GH� XUEDQL]DFLyQ� \�
FRQVWUXFFLyQ� VH� LQFRUSRUDUi� FRQ� HO� VROR� SURFHGLPLHQWR� GH� UHJLVWUR� GH� OD� HVFULWXUD� GH�
FRQVWLWXFLyQ� GH� OD� XUEDQL]DFLyQ� � HQ� OD� 2ILFLQD� GH� ,QVWUXPHQWRV� 3~EOLFRV�� HQ� OD� FXDO� VH�
GHWHUPLQHQ�ODV��iUHDV�S~EOLFDV�REMHWR�GH�FHVLyQ�\�ODV�iUHDV�SULYDGDV��SRU�VX�ORFDOL]DFLyQ�\�
OLQGHURV��/D�HVFULWXUD�FRUUHVSRQGLHQWH�GHEHUi�RWRUJDUVH�\�UHJLVWUDUVH�DQWHV�GH�OD�LQLFLDFLyQ�
GH�ODV�YHQWDV�GHO�SUR\HFWR�UHVSHFWLYR�
$57Ë&8/2� ����� %$1&26� � ,102%,/,$5,26�� � /RV� %DQFRV� GH� 7LHUUDV� � D� ORV� TXH� VH�
UHILHUHQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GH� OD� /H\� ��� GH� ����� SRGUiQ� RSWDU� SRU� OD�
GHQRPLQDFLyQ� GH� %DQFRV� ,QPRELOLDULRV� \� FRQVWLWXLUVH� FRPR� HVWDEOHFLPLHQWRV� S~EOLFRV��
HPSUHVDV�FRPHUFLDOHV�H�LQGXVWULDOHV�GHO�(VWDGR�R��VRFLHGDGHV�GH�HFRQRPtD�PL[WD��(VWDV�
HQWLGDGHV�� DGHPiV� GH� ODV� IXQFLRQHV� SUHYLVWDV� HQ� ODV� UHIHULGDV� QRUPDV�� SRGUiQ�
DGLFLRQDOPHQWH�� DGPLQLVWUDU� ORV� LQPXHEOHV� ILVFDOHV� GHO� � FRUUHVSRQGLHQWH� PXQLFLSLR� R�
GLVWULWR�
&XDQGR� LQJUHVHQ� DO� SDWULPRQLR� GH� HVWRV� %DQFRV� WHUUHQRV� HMLGDOHV�� � pVWRV� GHEHUiQ�
GHVWLQDUVH� � HQ� IRUPD� � SULRULWDULD� D� SURJUDPDV� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO�� \D� VHD�
XWLOL]iQGRORV� GH� PDQHUD� GLUHFWD�� R� PHGLDQWH� OD� LQYHUVLyQ� HQ� GLFKRV� SURJUDPDV�� GH� ORV�
UHFXUVRV�ILQDQFLHURV�REWHQLGRV FRQ�RWUR�WLSR�GH�RSHUDFLRQHV�VREUH�ORV�PLVPRV�
$57Ë&8/2� ����� 5(129$&,Ï1� 85%$1$� (Q� ORV� FDVRV� GH� HQDMHQDFLyQ� YROXQWDULD� R�
H[SURSLDFLyQ� GH� LQPXHEOHV� SDUD� HO� GHVDUUROOR� GH� SURJUDPDV� GH� UHQRYDFLyQ� XUEDQD�� HO�
SUHFLR� GH� DGTXLVLFLyQ� R� LQGHPQL]DWRULR� D� TXH� VH� UHILHUHQ� ORV� FDStWXORV� 9,,� \� 9,,,� GH� OD�
SUHVHQWH�OH\�GHEHUi�SDJDUVH�SUHIHUHQFLDOPHQWH�DVt�
���0HGLDQWH�SHUPXWD�FRQ�XQR�R�YDULRV�GH�ORV�LQPXHEOHV��UHVXOWDQWHV�GHO�SUR\HFWR�
���(Q�GHUHFKRV�GH�HGLILFDELOLGDG��SDUWLFLSDQGR�FRPR�VRFLR�GHO�PLVPR�
(Q� WRGR� FDVR�� HO� SURSLHWDULR� R� SRVHHGRU� TXH� RSWH� SRU� UHFLELU� HO� GLQHUR� GHO� SUHFLR� GH�
DGTXLVLFLyQ�R�LQGHPQL]DWRULR��SRGUi�HMHUFHU�XQ�GHUHFKR�GH�SUHIHUHQFLD�SDUD�OD�DGTXLVLFLyQ�
GH�LQPXHEOHV�GH�OD�PLVPD�QDWXUDOH]D��UHVXOWDQWHV�GHO�SUR\HFWR��HQ�SURSRUFLyQ�DO�YDORU�GH�
DTXHOORV��3DUD�WDOHV�HIHFWRV��OD�HQWLGDG�JHVWRUD�GHEHUi�KDFHU�OD�RIHUWD�FRUUHVSRQGLHQWH���OD�
FXDO� GHEHUi� VHU� UHVSRQGLGD� SRU� HO� SURSLHWDULR� R� SRVHHGRU�� GHQWUR� GH� ORV� WpUPLQRV� \�
FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�DO�HIHFWR�PHGLDQWH�GHFUHWR�UHJODPHQWDULR�
(Q�HO�FDVR�GH�SURSLHWDULRV�R�SRVHHGRUHV�GH�YLYLHQGDV�GH�LQWHUpV�VRFLDO�TXH�QR�DFHSWHQ�OD�
IRUPD�GH�SDJR�R�HO�GHUHFKR�GH�SUHIHUHQFLD�SUHYLVWRV�HQ�HVWH�DUWtFXOR�� OD�DGPLQLVWUDFLyQ�
PXQLFLSDO� R� GLVWULWDO� TXH� SDUWLFLSH� HQ� ORV� SUR\HFWRV� GH� UHQRYDFLyQ� FRUUHVSRQGLHQWHV�� OHV�
JDUDQWL]DUi�HO�DFFHVR�D�XQD�VROXFLyQ�GH�YLYLHQGD�GHO�PLVPR�WLSR��SDUD�OR�FXDO��RWRUJDUiQ�
ORV��VXEVLGLRV�PXQLFLSDOHV�GH�YLYLHQGD��VLHPSUH�\�FXDQGR�VH�FXPSODQ�FRQ�ODV�FRQGLFLRQHV�
SUHYLVWDV�DO�HIHFWR��
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/RV� UHFXUVRV� FRUUHVSRQGLHQWHV� SURYHQGUiQ� GH� ORV� IRQGRV� GH� YLYLHQGD� GH�
LQWHUpV� VRFLDO� \� UHIRUPD� XUEDQD�� GH� OD� SDUWLFLSDFLyQ� HQ� SOXVYDOtDV� R� GH� ORV�
GHPiV�UHFXUVRV�PXQLFLSDOHV��
$57Ë&8/2������ (O�DUWtFXOR����GH�OD�/H\����GH������TXHGDUi�DVt��³(O�SHUPLVR�GH�TXH�WUDWD�
HO�QXPHUDO���GHO�'HFUHWR����GH����� SDUD�TXLHQHV�DGHODQWHQ�SODQHV�GH�YLYLHQGD�VH�VXVWLWX\H�
SRU�OD�VLPSOH�UDGLFDFLyQ�GH�ORV�GRFXPHQWRV�PHQFLRQDGRV�HQ�ORV�OLWHUDOHV�D���G���H���I��\�J��GH�
OD�PLVPD�QRUPD��DFRPSDxDGRV�GH�ORV�SODQRV�\�SUHVXSXHVWRV�ILQDQFLHURV�UHVSHFWLYRV��(VWRV�
GRFXPHQWRV�HVWDUiQ�D�GLVSRVLFLyQ�GH�ORV�FRPSUDGRUHV�GH�GLFKRV�SODQHV�HQ�WRGR�PRPHQWR�
FRQ� HO� REMHWR� GH� TXH� VREUH� HOORV� HIHFW~HQ� ORV� HVWXGLRV� QHFHVDULRV� SDUD� GHWHUPLQDU� OD�
FRQYHQLHQFLD�GH�OD�DGTXLVLFLyQ´�
$57Ë&8/2������ /DV�iUHDV�FDWDORJDGDV�FRPR�GH� ULHVJR�QR� UHFXSHUDEOH�TXH�KD\DQ�VLGR�
GHVDORMDGDV� D� WUDYpV� GH� SODQHV� R� SUR\HFWRV� GH� UHXELFDFLyQ� GH� DVHQWDPLHQWRV� KXPDQRV��
VHUiQ�HQWUHJDGDV�D� ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�R�D� OD�DXWRULGDG�DPELHQWDO�
SDUD�VX�PDQHMR�\�FXLGDGR�GH�IRUPD�WDO�TXH�VH�HYLWH�XQD�QXHYD�RFXSDFLyQ��(Q WRGR�FDVR�HO�
DOFDOGH�PXQLFLSDO�R�GLVWULWDO�UHVSHFWLYR�VHUi�UHVSRQVDEOH�GH�HYLWDU�TXH�WDOHV�iUHDV�VH�YXHOYDQ�
D�RFXSDU�FRQ�YLYLHQGDV�\�UHVSRQGHUi�SRU�HVWH�KHFKR�
$57,&8/2����� 3DUD�HIHFWRV�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�OHJDOHV�VREUH�
FRPSHQVDFLyQ�GH� ODV�FDUJDV�GHO�GHVDUUROOR�XUEDQR�� VHUi� UHTXLVLWR�SDUD� OD�DIHFWDFLyQ�GH�
LQPXHEOHV�SRU�FDXVD�GH�REUD�S~EOLFD��HQ�ORV�WpUPLQRV�SUHYLVWRV�SRU�HO�DUWtFXOR����GH�OD�/H\�
����GH�������TXH�OD�HQWLGDG�S~EOLFD�TXH�LPSRQJD�OD�DIHFWDFLyQ�GLVSRQJD�GH�OD�DSURSLDFLyQ�
SUHVXSXHVWDO�FRUUHVSRQGLHQWH�DO�SDJR�GH�OD�FRPSHQVDFLyQ�GHELGD�D�VX�SURSLHWDULR�SRU�ORV�
SHUMXLFLRV� VXIULGRV� GXUDQWH� HO� WLHPSR� GH� OD� DIHFWDFLyQ�� FX\D� WDVDFLyQ� VHUi� UHDOL]DGD�SRU�
SHULWRV�SULYDGRV�LQVFULWRV�HQ�ORQMDV�R�DVRFLDFLRQHV�FRUUHVSRQGLHQWHV�
(Q� ORV�FDVRV�GH� LQPXHEOHV�GHFODUDGRV�FRPR�GH�FRQVHUYDFLyQ�KLVWyULFD��DUTXLWHFWyQLFD�R�
DPELHQWDO��GHEHUi�JDUDQWL]DUVH�LJXDOPHQWH�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO�SDUD�HO�SDJR�GH�
OD�FRPSHQVDFLyQ��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�SUHVHQWH�/H\�
$57,&8/2� ����� 'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� ���� GH� ������ WRGRV� ORV�
WHUUHQRV�EDOGtRV�TXH�VH�HQFXHQWUHQ�HQ�VXHOR�XUEDQR��HQ�ORV�WpUPLQRV�GH�OD�SUHVHQWH�/H\��
GH�ORV�PXQLFLSLRV�\�GLVWULWRV�\�TXH�QR�FRQVWLWX\DQ�UHVHUYD�DPELHQWDO�SHUWHQHFHUiQ�D�GLFKDV�
HQWLGDGHV�WHUULWRULDOHV��
$57,&8/2� ����� /D� 8QLGDG� $GPLQLVWUDWLYD� (VSHFLDO� /LTXLGDGRUD� GH� ORV� $VXQWRV� GHO�
,QVWLWXWR� GH� &UpGLWR� 7HUULWRULDO�� SRGUi� WUDQVIHULU� PHGLDQWH� UHVROXFLyQ� DGPLQLVWUDWLYD� TXH�
KDUi� ODV� YHFHV� GH� WtWXOR� WUDVODWLFLR� GH� GRPLQLR�� ORV� GHUHFKRV� D� ORV� DGMXGLFDWDULRV� R�
EHQHILFLDULRV�GH�XQLGDGHV�KDELWDFLRQDOHV�\�FRPHUFLDOHV�� ,JXDOPHQWH� OD�XQLGDG� WUDVODGDUi�
PHGLDQWH� UHVROXFLyQ�� ODV� iUHDV� FRUUHVSRQGLHQWHV� D� FHVLRQHV� \� HVSDFLR� S~EOLFR� D� ORV�
PXQLFLSLRV�\�GLVWULWRV��(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi�HVWD�IDFXOWDG��
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/RV� LQPXHEOHV� \� GHPiV� ELHQHV� GH� ODV� HQWLGDGHV� S~EOLFDV� PXQLFLSDOHV� R�
GLVWULWDOHV�OLTXLGDGRUDV�R�HQ�OLTXLGDFLyQ��SDVDUiQ�D�ODV�LQVWLWXFLRQHV�S~EOLFDV�
TXH� GHWHUPLQHQ� ORV� FRQFHMRV�PXQLFLSDOHV�� SRU� LQLFLDWLYD� GH� ODV� UHVSHFWLYDV�
DGPLQLVWUDFLRQHV�GH�ORV�PXQLFLSLRV�R�'LVWULWRV�(VSHFLDOHV��
$57,&8/2������/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�GHGLTXHQ�D�OD�FRQVWUXFFLyQ�\�
HQDMHQDFLyQ�GH�LQPXHEOHV�GHVWLQDGRV�D�YLYLHQGD�\�TXH�VH�HQFXHQWUHQ�HQ�ODV�VLWXDFLRQHV�
SUHYLVWDV�HQ�ORV�QXPHUDOHV����\�����GHO�DUWtFXOR����GH�OD�/H\����GH�������SRGUiQ�DFFHGHU�
DO�WUiPLWH�GH�XQ�FRQFRUGDWR�R�GH�XQD�OLTXLGDFLyQ�REOLJDWRULD��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�
OD� /H\� ���� GH� ����� R� HQ� ODV� QRUPDV� TXH� OD� FRPSOHPHQWHQ� R� PRGLILTXHQ�� VLHPSUH� \�
FXDQGR� HVWpQ� GHVDUUROODQGR� OD� DFWLYLGDG� XUEDQtVWLFD� FRQ� VXMHFLyQ� D� ODV� GLVSRVLFLRQHV�
OHJDOHV�GHO�RUGHQ�QDFLRQDO��GHSDUWDPHQWDO��PXQLFLSDO�R�GLVWULWDO��
3$5$*5$)2���� /DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�GH�TXH�WUDWD�HVWH�DUWtFXOR��LQFXUVDV�
HQ� FXDOTXLHUD� GH� ODV� VLWXDFLRQHV� GHVFULWDV� HQ� ORV� QXPHUDOHV� ����� ����� ����� ���� <� ���� GHO�
DUWtFXOR����GH�OD�/H\����GH�������HVWDUiQ�VXMHWDV�D�OD�WRPD�GH�SRVHVLyQ�GH�VXV�QHJRFLRV��
ELHQHV�\�KDEHUHV��HQ�ORV�WpUPLQRV�GH�OD�FLWDGD�GLVSRVLFLyQ��
3$5$*5$)2���� &XDQGR�ODV�FDXVDOHV�SUHYLVWDV�HQ�ORV�QXPHUDOHV����\����GHO�DUWtFXOR����
GH� OD� /H\� ��� GH� ���� FRQFXUUDQ� FRQ� FXDOTXLHUD� RWUD� GH� ODV� SUHYLVWDV� HQ� OD� PLVPD�
GLVSRVLFLyQ��SURFHGHUi�OD�WRPD�GH�SRVHVLyQ��
3$5È*5$)2��R��/RV�YDORUHV�R�FUpGLWRV�TXH�SRU�FRQFHSWR�GH�FXRWDV�KXELHUHQ�FDQFHODGR�
ORV�SURPLWHQWHV�FRPSUDGRUHV��VH� WHQGUiQ�FRPR�FUpGLWRV�SULYLOHJLDGRV�GH�VHJXQGD�FODVH��
HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� ��� GHO�'HFUHWR� ����� GH� ������ VLHPSUH�TXH� OD� SURPHVD�GH�
FRQWUDWR�KD\D�VLGR�YiOLGDPHQWH�FHOHEUDGD�\�VH�WHQJD�FHUWH]D�GH�VX�RWRUJDPLHQWR�
$57,&8/2� �����&XDQGR� XQD� REUD� XUEDQtVWLFD� FXHQWH� FRQ� OD� DSUREDFLyQ� GH� OD� HQWLGDG�
WHUULWRULDO� R� GH� GHVDUUROOR� XUEDQR� FRUUHVSRQGLHQWH� \� VHD� VROLFLWDGD� SRU� HO� ���� GH� ORV�
SURSLHWDULRV� GH� SUHGLRV� R� GH� XQLGDGHV� KDELWDFLRQDOHV� EHQHILFLDGRV� SRU� OD� REUD�� R� VHD�
UHTXHULGD� SRU� OD� -XQWD� GH� $FFLyQ� &RPXQDO�� OD� FRUSRUDFLyQ� GH� EDUULRV� R� OD� HQWLGDG�
FRPXQLWDULD� TXH� UHSUHVHQWH� ORV� LQWHUHVHV� FLXGDGDQRV� GH� TXLHQHV� SXHGDQ� EHQHILFLDUVH��
EDMR�HO�HQWHQGLGR�\�FRQ�HO�FRPSURPLVR�GH�TXH� OD�FRPXQLGDG�SDUWLFLSH�HQ� OD�ILQDQFLDFLyQ�
GH� OD�REUD�HQ�XQ�����SRU� OR�PHQRV�� OD�HQWLGDG�GH�GHVDUUROOR�XUEDQR�SRGUi�DGHODQWDU� OD�
REUD�VHJ~Q�HO�HVTXHPD�GH�YDORUL]DFLyQ�ORFDO�TXH�GLVHxH�SDUD�WDO�HIHFWR�SDUD�ILQDQFLDU�OD�
REUD�� /D� FRPXQLGDG� SRGUi� RUJDQL]DUVH� HQ� 9HHGXUtD� SDUD� VXSHUYLVDU� OD� HMHFXFLyQ� GH� OD�
REUD�TXH�KD�SURPRYLGR�
$57,&8/2� ����� 5(67,78&,Ï1� � 325� '(75,0(172� &$86$'2� $/� (63$&,2�
38%/,&2��&XDQGR�SRU�PRWLYR�GH�OD�FRQVWUXFFLyQ�GH�XQD�REUD�S~EOLFD�VH�FDXVDUH�GDxR�HQ�
GHWULPHQWR�HQ�VX�XVR�DO�HVSDFLR�S~EOLFR��OD�FRPXQLGDG�DIHFWDGD�WHQGUi�GHUHFKR�D�VROLFLWDU�
OD�UHSDUDFLyQ�GHO�GDxR�FDXVDGR�SRU�OD�PLVPD�
3DUD� GDU� FXPSOLPLHQWR� D� HVWD� GLVSRVLFLyQ�� WRGRV� ORV� FRQWUDWRV� GH� REUDV� S~EOLFDV� D�
UHDOL]DUVH� HQ� ORV� VHFWRUHV� XUEDQRV�� GHEHUiQ� FRQWHPSODU� FRPR� SDUWH� GHO� FRVWR� GH� ODV�
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REUDV��ORV�UHFXUVRV�QHFHVDULRV�SDUD�UHVWDXUDU�ORV�GDxRV�FDXVDGRV�DO�HVSDFLR�
S~EOLFR�� \� VROR� SRGUiQ� OLTXLGDUVH� ORV� FRQWUDWRV� XQD� YH]� VH� UHVWDEOH]FD� HO�
HVSDFLR�S~EOLFR�DIHFWDGR�
3$5È*5$)2�� 3DUD� JDUDQWL]DU� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� GHVWLQDGRV� D� ODV�
UHVWLWXFLRQHV� GH� TXH� WUDWD� HO� � SUHVHQWH� DUWtFXOR�� ORV� SUHVXSXHVWRV� GH� REUD� LQFOXLUiQ� WDO�
UXEUR�\�VH�FRORFDUiQ�HQ�HO�)RQGR�GH�&RPSHQVDFLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�HVWD�
OH\��VL�ORV�KXELHUH�FUHDGR�HO�PXQLFLSLR�
$57,&8/2� ����� &203(16$&,21(6� 325� 2%5$6� 3Ò%/,&$6�� &XDQGR� FRQ� OD�
FRQVWUXFFLyQ�GH�XQD�REUD�S~EOLFD�VH�OHVLRQH�HO�SDWULPRQLR�GH�XQ�SDUWLFXODU�KDEUi�OXJDU�D�
FRPSHQVDFLRQHV� VLHPSUH� \� FXDQGR� ORV� SDUWLFXODUHV�DIHFWDGRV� VHDQ� YHFLQRV� FROLQGDQWHV�
GH�OD�REUD��VROLFLWHQ�DO�PXQLFLSLR�VX�FRPSHQVDFLyQ�\�GHPXHVWUHQ�TXH�FRQ�HOOD�VH�OHVLRQD�
VX� SDWULPRQLR� GH� IRUPD� SHUPDQHQWH�� HQ� ORV� WpUPLQRV� TXH� HVWDEOHFH� HVWD� OH\� \� VX�
UHJODPHQWR�
/D�OHVLyQ�HQ�HO�SDWULPRQLR�HVWi�H[SUHVDGD�HQ�HO�PHQRU�YDORU�GH�ORV�LQPXHEOHV�DIHFWDGRV�
SRU� OD�FRQVWUXFFLyQ�GH� OD�REUD�S~EOLFD��VLHPSUH�\�FXDQGR� OD�GLIHUHQFLD�HQWUH�HO�YDORU�GHO�
LQPXHEOH� DO� PRPHQWR� GH� VROLFLWDU� OD� FRPSHQVDFLyQ� \� HO� YDORU� GH� OD� ~OWLPD� WUDQVDFFLyQ�
LQPRELOLDULD�� SUHYLD� D� OD� UHDOL]DFLyQ� GH� OD� REUD�� DFWXDOL]DGR� FRQ� HO� tQGLFH� GH� SUHFLRV� DO�
FRQVXPLGRU�SDUD�HPSOHDGRV��VHD�VXSHULRU�DO�WUHLQWD�SRU�FLHQWR�������
(O�PRQWR�GH�OD�FRPSHQVDFLyQ�SRGUi�VHU�SDJDGR�HQ�GLQHUR��HQ�WtWXORV�YDORUHV�GH�GHUHFKRV�
GH�FRQVWUXFFLyQ�\�GHVDUUROOR��HQ�SDJDUpV�GH�UHIRUPD�XUEDQD��R�D�WUDYpV�GH�GHVFXHQWRV�GHO�
LPSXHVWR�SUHGLDO�
(O� SOD]R�Pi[LPR�SDUD�SUHVHQWDU� OD� VROLFLWXG� GH� FRPSHQVDFLyQ�SRU� REUD� S~EOLFD� VHUi�GH�
GRV� ����DxRV�FRQWDGRV�D�SDUWLU� GH� OD� ILQDOL]DFLyQ�GH� OD�REUD��7UDQVFXUULGR�HVWH�SOD]R�QR�
KDEUi�OXJDU�D�OD�FRPSHQVDFLyQ�GH�TXH�WUDWD�HVWD�OH\�
(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi�HO�SURFHGLPLHQWR�SDUD�GHILQLU�ODV�FRPSHQVDFLRQHV�GH�
TXH WUDWD� HO� SUHVHQWH� DUWtFXOR�� VLJXLHQGR� ORV� FULWHULRV� HVWDEOHFLGRV� SDUD� HO� FiOFXOR� GH� OD�
SDUWLFLSDFLyQ�HQ�SOXVYDOtD�
3$5È*5$)2��R�� 3DUD� JDUDQWL]DU� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� GHVWLQDGRV� D� ODV�
FRPSHQVDFLRQHV�GHO�SUHVHQWH�DUWtFXOR�� ORV�SUHVXSXHVWRV�GH�REUD� LQFOXLUiQ� WDO� UXEUR�\�VH�
FRORFDUiQ�HQ�HO�)RQGR�GH�&RPSHQVDFLRQHV�GH�TXH�WUDWD�HO�DUWtFXOR����GH�HVWD�OH\��VL�ORV�
KXELHUH�FUHDGR�HO�PXQLFLSLR�
3$5È*5$)2��R� /RV� SURFHGLPLHQWRV� \� UHFXUVRV� SDUD� VROLFLWDU� OD� FRPSHQVDFLyQ� VH�
UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�HO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�
3$5È*5$)2��R� (Q� FDVR� GH� SHWLFLRQHV� GH� FRPSHQVDFLyQ� LQIXQGDGDV�� WHPHUDULDV� R�
GH�PDOD� IH�� HO� SHWLFLRQDULR� VHUi� VDQFLRQDGR� FRQ� XQD�PXOWD� HTXLYDOHQWH� DO� FXDUHQWD� SRU�
FLHQWR�������GH�OD�FRPSHQVDFLyQ�VROLFLWDGD��
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$57Ë&8/2������ 'HQWUR�GH� ORV� WUHLQWD� �����GtDV�VLJXLHQWHV�D� OD�YLJHQFLD�GH� OD�SUHVHQWH�
OH\�� ORV� DOFDOGHV� PXQLFLSDOHV� \� GLVWULWDOHV� GHEHUiQ� UHPLWLU� D� OD� UHVSHFWLYD� $XWRULGDG�
$PELHQWDO��ORV�SODQHV�\�UHJODPHQWRV�GH�XVRV�GHO�VXHOR H[SHGLGRV�GH�FRQIRUPLGDG�FRQ�OD�
/H\��D��GH�������FRQ�HO�ILQ�GH�TXH�pVWDV��HQ�XQ�WpUPLQR�LJXDO��ORV�HVWXGLHQ�\�DSUXHEHQ�HQ�
OR� TXH� VH� UHILHUH� D� ORV� DVSHFWRV� H[FOXVLYDPHQWH� DPELHQWDOHV�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� �R�� GHO� 'HFUHWR� ����� GH� ����� \� DTXHOORV� TXH� OR� PRGLILTXHQ��
DGLFLRQHQ�R�FRPSOHPHQWHQ��
$57Ë&8/2� �����0LHQWUDV� ORV� PXQLFLSLRV� \� GLVWULWRV� DGRSWDQ� R� DGHFXDQ� ORV� 3ODQHV� GH�
RUGHQDPLHQWR�WHUULWRULDO�HQ�HO�WpUPLQR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWD�OH\��UHJLUiQ�HQ�ODV�
PDWHULDV� FRUUHVSRQGLHQWHV� ORV� 3ODQHV� GH� 'HVDUUROOR�� ORV� 3ODQHV� 0DHVWURV� GH�
,QIUDHVWUXFWXUDV��ORV�&yGLJRV�GH�8UEDQLVPR�\�QRUPDV�XUEDQtVWLFDV�YLJHQWHV�
$57Ë&8/2����� /RV�LQPXHEOHV�TXH�IXHURQ�GHFODUDGRV�HQ�HO�UHVSHFWLYR�SODQ�GH�GHVDUUROOR�
PXQLFLSDO�R�GLVWULWDO��FRPR�GH�GHVDUUROOR�R�FRQVWUXFFLyQ�SULRULWDULRV��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��� GH� ������ TXH� D� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD�
SUHVHQWH� /H\�QR�VH� OHV�KXELHUH� LQLFLDGR�SURFHVR�GH�H[WLQFLyQ�GHO�GHUHFKR�GH�GRPLQLR� \�
TXH�QR OOHJDUHQ�D�FXPSOLU�FRQ�VX�IXQFLyQ�VRFLDO��VH�OHV�DSOLFDUi�HO�SURFHVR�GH�HQDMHQDFLyQ�
IRU]RVD�HQ�S~EOLFD�VXEDVWD�\�HQ�JHQHUDO�WRGD�OD�QRUPDWLYLGDG�\�SURFHGLPLHQWRV�SUHYLVWRV�
HQ�HVWD�/H\�SDUD�LQPXHEOHV�REMHWR�GH�GHFODUDWRULD�GH�GHVDUUROOR�R�FRQVWUXFFLyQ�SULRULWDULD�
$57Ë&8/2� ���� &XDQGR� VH� KXELHUH� LQLFLDGR� HO� SURFHVR� GH� HQDMHQDFLyQ� YROXQWDULD� � TXH�
HVWDEOHFH�OD�/H\����GH������\�H[LVWLHUH�LQVFULSFLyQ�HQ�HO�IROLR�GH�PDWUtFXOD�LQPRELOLDULD�GH�OD�
RIHUWD�GH�FRPSUD�FRUUHVSRQGLHQWH��HO�SURFHVR�VH�UHJLUi�SRU�HO�DYDO~R�DGPLQLVWUDWLYR�HVSHFLDO��
HVWDEOHFLGR�HQ��GLFKD�/H\��/R�PLVPR�VH�DSOLFDUi�D�ODV�DGTXLVLFLRQHV�GH�SUHGLRV�FRQ�GHVWLQR�
D� � ODV� REUDV� ILQDQFLDGDV� PHGLDQWH� FRQWULEXFLRQHV� GH� YDORUL]DFLyQ� TXH� � VH� HQFXHQWUHQ�
GHFUHWDGDV�
$57Ë&8/2����� 'HQWUR�GH�ORV�VHLV���� PHVHV�VLJXLHQWHV�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�
SUHVHQWH� OH\�� ODV� DXWRULGDGHV� PXQLFLSDOHV� \� GLVWULWDOHV� GHEHUiQ� DMXVWDU� ODV� QRUPDV�
XUEDQtVWLFDV� D� ORV� SULQFLSLRV� HQXQFLDGRV� HQ� HO� DUWtFXOR� ���� \� VLJXLHQGR� ORV� FULWHULRV� GH�
SUHYDOHQFLD�H[SUHVDGRV�HQ�HO�FDStWXOR�,,,�GH�HVWD�OH\��
$57Ë&8/2� ����� /D� GHILQLFLyQ� GH� YLYLHQGD� GH� LQWHUpV� VRFLDO� FRQWHQLGD� HQ� OD� /H\� ���� GH�
�����FRQWLQXDUi�YLJHQWH�KDVWD�TXH�VH�H[SLGD�HO�SUy[LPR�3ODQ�1DFLRQDO�GH�'HVDUUROOR��(Q�
SDUWLFXODU� HVWD� WUDQVLFLyQ� VH� DSOLFDUi� D� OD� FDOLILFDFLyQ� GH� SURJUDPDV� � SDUD� HIHFWRV� GH�
ILQDQFLDFLyQ�R�VXEVLGLRV�GH�YLYLHQGD�\�ORV�SURFHVRV�GH�SHUWHQHQFLD�\�GHPiV�PHFDQLVPRV�
SDUD�VX�OHJDOL]DFLyQ�R�UHJXODUL]DFLyQ�XUEDQtVWLFD���
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$57,&8/2������$PSOtDVH��KDVWD�HO����GH�GLFLHPEUH�GH�������HO�SOD]R�SDUD�
TXH�ORV�PXQLFLSLRV�\�GLVWULWRV�SXHGDQ�WHUPLQDU�OD�IRUPDFLyQ�\�R�DFWXDOL]DFLyQ�
FDWDVWUDO�GH�ORV�SUHGLRV�XUEDQRV�\�UXUDOHV�GH�VX�iUHD�WHUULWRULDO�
$57Ë&8/2������/DV�QRUPDV�FRQWHQLGDV�HQ�OD�SUHVHQWH�OH\��VRQ�DSOLFDEOHV�D�ORV�PXQLFLSLRV��
GLVWULWRV� HVSHFLDOHV�� 'LVWULWR� &DSLWDO� \ DO� GHSDUWDPHQWR� HVSHFLDO� GH� 6DQ� $QGUpV� \�
3URYLGHQFLD�
$57Ë&8/2������(O�*RELHUQR�1DFLRQDO� UHJODPHQWDUi� OD�RUJDQL]DFLyQ�\� IXQFLRQDPLHQWR�GH�
XQD� &RPLVLyQ� GH� VHJXLPLHQWR� D� OR� GLVSXHVWR� HQ� OD� SUHVHQWH� /H\� \� VX� UHJODPHQWDFLyQ��
LQWHJUDGD� SRU� FLQFR� 6HQDGRUHV� \� FLQFR� 5HSUHVHQWDQWHV� D� OD� &iPDUD�� GHVLJQDGRV� SRU� OD�
0HVD�'LUHFWLYD�GH�OD�UHVSHFWLYD�&RUSRUDFLyQ�/HJLVODWLYD��\�WUHV�UHSUHVHQWDQWHV�GHO�*RELHUQR�
1DFLRQDO��(O�*RELHUQR�1DFLRQDO�UHJODPHQWDUi ORV�FRQWHQLGRV�GH�OD�SUHVHQWH�/H\�TXH�VHDQ�
QHFHVDULRV�SDUD� OD�DSOLFDFLyQ�GH� ORV� LQVWUXPHQWRV�SRU�SDUWH�GH�ORV�PXQLFLSLRV��GLVWULWRV�\�
iUHDV�PHWURSROLWDQDV�
$57Ë&8/2������ /DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�OH\�ULJHQ�D�SDUWLU�GH�VX�SXEOLFDFLyQ�\�
���'HURJDQ�H[SUHVDPHQWH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�VLJXLHQWHV�DUWtFXORV�GH�OD�/H\�
�D�GH�������LQFLVRV��������\����GHO�DUWtFXOR�����LQFLVRV����\�����GHO�DUWtFXOR�����LQFLVR����\����
GHO�DUWtFXOR�����LQFLVR����GHO�DUWtFXOR�����HO����LQFLVR�GHO�DUWtFXOR�����\�ORV�DUWtFXORV�������������
������������������������������������������������������������������������������������������������
�����������������������������������\�����
���6XVWLWX\HQ�H[SUHVDPHQWH� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ� ORV�VLJXLHQWHV�DUWtFXORV�GH� OD�
/H\��D��GH�������LQFLVR����GHO�DUWtFXOR�����LQFLVRV����\����GHO�DUWtFXOR�����LQFLVR��R�GHO�DUWtFXOR�
����\�ORV�DUWtFXORV��R�����������������������\����
���0RGLILFD� H[SUHVDPHQWH� HO� FRQWHQLGR� GH� ORV� VLJXLHQWHV� DUWtFXORV� GH� OD� /H\� �D�GH� ������
LQFLVRV��R��\��R��GHO�DUWtFXOR�����LQFLVR��R�GHO�DUWtFXOR������ORV�LQFLVRV��R��\��R��GHO�DUWtFXOR�
����ORV�DUWtFXORV����\����
���$GLFLRQD�HO�FRQWHQLGR�GH�ORV�VLJXLHQWHV�DUWtFXORV�GH�OD�/H\��D��GH���������������\����
���'HURJD�H[SUHVDPHQWH�ORV�DUWtFXORV��R�\���R��GH�OD�/H\����GH�����
���'HURJD�H[SUHVDPHQWH�HO�DUWtFXOR����GH�OD�/H\����GH�������
���'HURJD�H[SUHVDPHQWH�ODV�GLVSRVLFLRQHV�GH�ORV�DUWtFXORV�������������������������������������
���������������������������\�����GHO�'HFUHWR������GH������
���'HURJDQ�H[SUHVDPHQWH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�QXPHUDO��R�GHO�DUWtFXOR����GH�

OD�OH\�����GH������
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���GHURJDQ�H[SUHVDPHQWH� ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ� ORV�DUWtFXORV�����
�������������������\����GHO�'HFUHWR�/H\������GH�����

$57Ë&8/2������2WyUJDQVH�IDFXOWDGHV�H[WUDRUGLQDULDV�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SRU�HO�
WpUPLQR�GH�VHLV�PHVHV�FRQWDGRV�D��SDUWLU�GH�OD�YLJHQFLD�GH�HVWD�/H\��SDUD�TXH�D�WUDYpV�GH�
GHFUHWR�FRQ�IXHU]D�GH�OH\�FRPSLOH�ODV�QRUPDV�FRQWHQLGDV�HQ�ODV�/H\HV����GH����������GH
����� \� HQ� OD� SUHVHQWH� /H\� HQ� XQ� VROR� FXHUSR� QRUPDWLYR�� GH� FRQIRUPLGDG� FRQ� ODV�
PRGLILFDFLRQHV��VXSUHVLRQHV�\�DGLFLRQHV�FRQWHQLGDV�HQ�HVWD�/H\��
(Q�HMHUFLFLR�GH� ODV� IDFXOWDGHV�DTXt�RWRUJDGDV�HO�*RELHUQR�QDFLRQDO�QR�SRGUi�FUHDU�QXHYDV�
QRUPDV��QL�PRGLILFDU�OD�UHGDFFLyQ�GH�OR�DSUREDGR�SRU�HO�&RQJUHVR��SHUR�VL�SRGUi�DJUXSDU�HO�
FRQWHQLGR�SRU� WtWXORV�\� FDStWXORV�FRQ�HO� ILQ�GH� IDFLOLWDU� OD� LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH� ODV�
QRUPDV�


