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(O� WH[WR� GH� OD� ³&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� FRQWUD� HO� WUiILFR� LOtFLWR� GH� HVWXSHIDFLHQWHV� \�
VXVWDQFLDV�VLFRWUySLFDV´��VXVFULWD�HQ�9LHQD�HO����GH�GLFLHPEUH�GH�������TXH�D�OD�OHWUD�GLFH�
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$SUREDGD�SRU�OD�FRQIHUHQFLD�HQ�VX�VH[WD�VHVLyQ�SOHQDULD��FHOHEUDGD HO����GH�GLFLHPEUH�GH�����
/DV�SDUWHV�HQ�OD�SUHVHQWH�FRQYHQFLyQ�
3URIXQGDPHQWH�SUHRFXSDGDV�SRU�OD�PDJQLWXG�\�WHQGHQFLD�FUHFLHQWH�GH�OD�SURGXFFLyQ��OD�GHPDQGD�\�
HO�WUiILFR�LOtFLWRV�GH�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV��TXH�UHSUHVHQWDQ�XQD�JUDYH�D PHQD]D�
SDUD�OD�VDOXG�\�HO�ELHQHVWDU�GH�ORV�VHUHV�KXPDQRV�\�PHQRVFDEDQ�ODV�EDVHV�HFRQyPLFDV��FXOWXUDOHV�
\�SROtWLFDV�GH�OD�VRFLHGDG�
3URIXQGDPHQWH�SUHRFXSDGDV�DVt�PLVPR�SRU�OD�VRVWHQLGD�\�FUHFLHQWH�SHQHWUDFLyQ�GHO�WUiILFR�LOtFLWR�GH�
HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�HQ�ORV�GLYHUVRV�JUXSRV�VRFLDOHV�\��SDUWLFXODUPHQWH��SRU�OD�
XWLOL]DFLyQ�GH�QLxRV�HQ�PXFKDV�SDUWHV�GHO�PXQGR�FRPR�PHUFDGR�GH�FRQVXPR�\�FRPR�LQVWUXPHQWRV�
SDUD�OD�SURGXFFLyQ��OD�GLVWULEXFLyQ�\�HO�FRPHUFLR�LOtFLWRV�GH�HVWXSHIDFLHQWHV�\�VXVWDQF LDV�VLFRWUySLFDV��
OR�TXH�HQWUDxD�XQ�SHOLJUR�GH�JUDYHGDG�LQFDOFXODEOH��
5HFRQRFLHQGR� ORV� YtQFXORV� TXH� H[LVWHQ� HQWUH� HO� WUiILFR� LOtFLWR� \� RWUDV� DFWLYLGDGHV� GHOLFWLYDV�
RUJDQL]DGDV�UHODFLRQDGDV�FRQ�pO��TXH�VRFDYDQ�ODV�HFRQRPtDV�OtFLWDV�\�DPHQD]DQ�OD�HVWDELOLG DG��OD�
VHJXULGDG�\�OD�VREHUDQtD�GH�ORV�(VWDGRV�
5HFRQRFLHQGR� WDPELpQ�TXH�HO� WUiILFR� LOtFLWR�HV�XQD�DFWLYLGDG�GHOLFWLYD� LQWHUQDFLRQDO�FX\D�VXSUHVLyQ�
H[LJH�XUJHQWH�DWHQFLyQ�\�OD�PiV�DOWD�SULRULGDG�
&RQVFLHQWHV� GH� TXH HO� WUiILFR� LOtFLWR� JHQHUD� FRQVLGHUDEOHV� UHQGLPLHQWRV� ILQDQFLHURV� \� JUDQGHV�
IRUWXQDV� TXH� SHUPLWHQ� D� ODV� RUJDQL]DFLRQHV� GHOLFWLYDV� WUDQVQDFLRQDOHV� LQYDGLU�� FRQWDPLQDU� \�
FRUURPSHU� ODV� HVWUXFWXUDV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� ODV� DFWLYLGDGHV� FRPHUFLDOHV� \� ILQDQFLHUDV�
OtFLWDV�\�OD�VRFLHGDG�D�WRGRV�VXV�QLYHOHV�
'HFLGLGDV� D� SULYDU� D� ODV� SHUVRQDV� GHGLFDGDV� DO� WUiILFR� LOtFLWR� GHO� SURGXFWR� GH� VXV� DFWLYLGDGHV�
GHOLFWLYDV�\�HOLPLQDU�DVt�VX�SULQFLSDO�LQFHQWLYR�SDUD�WDO�DFWLYLGDG�



3iJLQD�� GH���

'HVHRVDV� GH� HOLPLQDU� ODV� FDXVDV� SURIXQGDV� GHO� SUREOHPD� GHO� XVR� LQGHELGR� GH�
HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV��FRPSUHQGLGD�OD�GHPDQGD�LOtFLWD�GH�GLFKDV�
GURJDV�\�VXVWDQFLDV�\�ODV�HQRUPHV�JDQDQFLDV�GHULYDGDV�GHO�WUiILFR�LOtFLWR�
&RQVLGHUDQGR� TXH� VRQ� QHFHVDULDV�PHGLGDV� GH� FRQWURO� FRQ� UHVSHFWR� D� GHWHUPL QDGDV� VXVWDQFLDV��
FRPR� ORV� SUHFXUVRUHV�� SURGXFWRV� TXtPLFRV� \� GLVROYHQWHV�� TXH� VH� XWLOL]DQ� HQ� OD� IDEULFDFLyQ� GH�
HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV�� \� TXH�� SRU� OD� IDFLOLGDG� FRQ� TXH� VH� FRQVLJXHQ� KDQ�
SURYRFDGR�XQ�DXPHQWR�GH�OD�IDEULFDFLyQ�FODQGHVWLQD�GH HVDV�GURJDV�\�VXVWDQFLDV�
'HFLGLGDV�D�PHMRUDU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�OD�VXSUHVLyQ�GHO�WUiILFR�LOtFLWR�SRU�PDU�
5HFRQRFLHQGR� TXH� OD� HUUDGLFDFLyQ� GHO� WUiILFR� LOtFLWR� HV� UHVSRQVDELOLGDG� FROHFWLYD� GH� WRGRV� ORV�
(VWDGRV� \� TXH�� D� HVH� ILQ�� HV� QHFHVDU LD� XQD� DFFLyQ� FRRUGLQDGD� HQ� HO� PDUFR� GH� OD� FRRSHUDFLyQ�
LQWHUQDFLRQDO�
5HFRQRFLHQGR� WDPELpQ� OD� FRPSHWHQFLD� GH� ODV� 1DFLRQHV� 8QLGDV� HQ� PDWHULD� GH� ILVFDOL]DFLyQ� GH�
HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�\�GHVHDQGR�TXH�ORV�yUJDQRV�LQWHUQDFLRQDOHV�UHODFLRQDG RV�
FRQ�HVD�ILVFDOL]DFLyQ�DFW~HQ�GHQWUR�GHO�PDUFR�GH�ODV�1DFLRQHV�8QLGDV�
5HDILUPDQGR�ORV�SULQFLSLRV�UHFWRUHV�GH�ORV�WUDWDGRV�YLJHQWHV�VREUH�ILVFDOL]DFLyQ�GH�HVWXSHIDFLHQWHV�\�
VXVWDQFLDV�VLFRWUySLFDV�\�HO�VLVWHPD�GH�ILVFDOL]DFLyQ�TXH�HVWDEOHFHQ�
5HFRQRFLHQGR�OD�QHFHVLGDG�GH�IRUWDOHFHU�\�FRPSOHPHQWDU�ODV�PHGLGDV�SUHYLVWDV�HQ�OD�&RQYHQFLyQ�
~QLFD�GH������VREUH�HVWXSHIDFLHQWHV��HQ�HVD�&RQYHQFLyQ�HQPHQGDGD�SRU�HO�3URWRFROR�GH������GH�
PRGLILFDFLyQ� GH� OD� FRQYHQFLyQ� ~QLFD� GH� ����� VREUH� HVWXSHIDFLHQWHV� \� HQ� HO� FRQY HQLR� VREUH�
VXVWDQFLDV�VLFRWUySLFDV�GH������ ����� FRQ�HO� ILQ�GH�HQIUHQWDUVH�D� OD�PDJQLWXG�\�GLIXVLyQ�GHO� WUiILFR�
LOtFLWR�\�VXV�JUDYHV�FRQVHFXHQFLDV��
5HFRQRFLHQGR� WDPELpQ� OD� LPSRUWDQFLD� GH� UREXVWHFHU� H� LQWHQVLILFDU� PHGLRV� MXUtGLFRV� HILFDFHV� GH�
FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ� DVXQWRV� SHQDOHV� SDUD� VXSULPLU� ODV� DFWLYLGDGHV� GHOLFWLYDV�
LQWHUQDFLRQDOHV�GH�WUiILFR�LOtFLWR�
'HVHRVDV� GH� FRQFHUWDU� XQD� FRQYHQFLyQ� LQWHUQDFLRQDO� TXH� VHD� XQ� LQVWUXPHQWR� FRPSOHWR�� HILFD]� \�
RSHUDWLYR�� HVSHFtILFDPHQWH� GLULJLGR� FRQWUD� HO� WUiILFR LOtFLWR�� HQ� OD� TXH� VH� WRPHQ� HQ� FXHQWD� ORV�
GLYHUVRV� DVSHFWRV� GHO� SUREOHPD� HQ� VX� FRQMXQWR�� HQ� SDUWLFXODU� ORV� TXH� QR� HVWpQ� SUHYLVWRV� HQ� ORV�
WUDWDGRV�YLJHQWHV�HQ�OD�HVIHUD�GH�ORV�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�
&RQYLHQHQ�HQ�OR�VLJXLHQWH�
$57����²'HILQLFLRQHV� 6DOYR� LQGLFDFLyQ�H[SUHVD�HQ�FRQWUDULR��R�TXH�HO�FRQWH[WR�KDJD�QHFHVDULD�
RWUD� LQWHUSUHWDFLyQ�� ODV� VLJXLHQWHV� GHILQLFLRQHV� VH� DSOLFDUiQ� HQ� WRGR� HO� WH[WR� GH� OD� SUHVHQWH�
FRQYHQFLyQ�
D� 3RU�³-XQWD´�VH�HQWLHQGH�OD�MXQWD�LQWHUQDFLRQDO�GH�ILVFDOL]D FLyQ�GH�HVWXSHIDFLHQWHV�HVWDEOHFLGD�SRU�
OD� FRQYHQFLyQ� ~QLFD� GH� ����� VREUH� HVWXSHIDFLHQWHV� \� HQ� HVD� FRQYHQFLyQ� HQPHQGDGD� SRU� HO�
3URWRFROR�GH������GH�PRGLILFDFLyQ�GH�OD�FRQYHQFLyQ�~QLFD�GH������VREUH�HVWXSHIDFLHQWHV�
E� 3RU�³SODQWD�GH�FDQQDELV´�VH�HQWLHQGH WRGD�SODQWD�GHO�JpQHUR�FDQQDELV�
F�� 3RU�³DUEXVWR�GH�FRFD´�VH�HQWLHQGH�OD�SODQWD�GH�FXDOHVTXLHUD�HVSHFLHV�GHO�JpQHUR�(U\ �WKUR[\ORQ�
G� 3RU�³WUDQVSRUWLVWD�FRPHUFLDO´�VH�HQWLHQGH�XQD�SHUVRQD�R�XQD�HQWLGDG�S~ EOLFD��SULYDGD�R�GH�RWUR�
WLSR�GHGLFDGD�DO�WUDQVSRUWH�GH�SHUVRQDV��ELHQHV�R�FRUUHR�D�WtWXOR�RQHURVR�
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H� 3RU� ³&RPLVLyQ´� VH� HQWLHQGH� OD� &RPLVLyQ� GH� (VWXSHIDFLHQWHV� GHO� &RQVHMR�
(FRQyPLFR�\�6RFLDO�GH�ODV�1DFLRQHV�8QLGDV�
I� 3RU�³GHFRPLVR´�VH�HQWLHQGH�OD�SU LYDFLyQ�FRQ�FDUiFWHU�GHILQLWLYR�GH�DOJ~Q�ELHQ�SRU�GHFLVLyQ�GH�XQ�
WULEXQDO�R�GH�RWUD�DXWRULGDG�FRPSHWHQWH�
J� 3RU� ³HQWUHJD� YLJLODGD´� VH� HQWLHQGH� OD� WpFQLFD� FRQVLVWHQWH� HQ� GHMDU� TXH� UHPHVDV� LOtFLWDV� R�
VRVSHFKRVDV�GH�HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV ��VXVWDQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR�,�R�HO�
FXDGUR� ,,� DQH[RV� D� OD� SUHVHQWH� FRQYHQFLyQ� R� VXVWDQFLDV� SRU� ODV� TXH� VH� KD\DQ� VXVWLWXLGR� ODV�
DQWHULRUPHQWH�PHQFLRQDGDV��VDOJDQ�GHO�WHUULWRULR�GH�XQR�R�PiV�SDtVHV��OR�DWUDYLHVHQ�R�HQWUHQ�HQ�pO��
FRQ�HO�FRQRFLPLHQWR�\�EDMR�OD�VXSHUYLVLyQ�GH�VXV�DXWRULGDGHV�FRPSHWHQWHV��FRQ�HO�ILQ�GH�LGHQWLILFDU�D�
ODV�SHUVRQDV�LQYROXFUDGDV�HQ�OD�FRPLVLyQ�GH�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�
DUWtFXOR����GH�OD�SUHVHQWH�FRQYHQFLyQ�
K� 3RU�³&RQYHQFLyQ�GH�����´�VH�HQ WLHQGH�OD�FRQYHQFLyQ�~QLFD�GH������VREUH�HVWXSHIDFLHQWHV�
L� 3RU� ³&RQYHQFLyQ� GH� ����� HQ� VX� IRUPD� HQPHQGDGD´� VH�HQWLHQGH� OD� FRQYHQFLyQ�~QLFD�GH������
VREUH�HVWXSHIDFLHQWHV�HQPHQGDGD�SRU�HO�3URWRFROR�GH������GH�PRGLILFDFLyQ�GH�OD�FRQYHQFLyQ�~QLFD�
GH������VREUH�HVWXSHIDFLHQWHV�
M� 3RU�³&RQYHQLR�GH�����´�VH�HQWLHQGH�HO�FRQYHQLR�VREUH�VXVWDQFLDV�VLFRWUySLFDV�GH������
N�� ³&RQVHMR´�VH�HQWLHQGH�HO�FRQVHMR�HFRQyPLFR�\�VRFLDO�GH�ODV�1DFLRQHV�8QLGDV�
O� 3RU� ³HPEDUJR� SUHYHQWLYR´� R� ³LQFDXWDFLyQ´� VH� HQWLHQGH� OD� S URKLELFLyQ� WHPSRUDO� GH� WUDQVIHULU��
FRQYHUWLU�� HQDMHQDU� R� PRYHU� ELHQHV�� R� OD� FXVWRGLD� R� HO� FRQWURO� WHPSRUDOHV� GH� ELHQHV� SRU�
PDQGDPLHQWR�H[SHGLGR�SRU�XQ�WULEXQDO�R�SRU�XQD�DXWRULGDG�FRPSHWHQWH�
P� 3RU�³WUiILFR�LOtFLWR´�VH�HQWLHQGH�ORV�GHOLWRV�HQXQFLDGRV�HQ ORV�SiUUDIRV����\����GHO�DUWtFXOR����GH�OD�
SUHVHQWH�FRQYHQFLyQ�
Q� 3RU� ³HVWXSHIDFLHQWHV´� VH� HQWLHQGH� FXDOTXLHUD� GH� ODV� VXVWDQFLDV�� QDWXUDOHV� R� VLQWpWLFDV�� TXH�
ILJXUDQ� HQ� OD� OLVWD� ,� R� OD� OLVWD� ,,� GH� OD� FRQYHQFLyQ� ~QLFD� GH� ����� VREUH� HVWXSHIDFLHQWHV� \� HQ� HVD�
FRQYHQFLyQ�HQPHQGDGD�SRU�HO�SURWRFROR�GH������GH�PRGLILFDFLyQ�GH�OD�FRQYHQFLyQ�~QLFD�GH������
VREUH�HVWXSHIDFLHQWHV�
R� 3RU�³DGRUPLGHUD´�VH�HQWLHQGH�OD�SODQWD�GH�OD�HVSHFLH�SDSDYHU�VRPQLIHUXPO�
S� 3RU� ³SURGXFWR´� VH� HQWLHQGH� ORV� ELHQHV� REWHQLGRV� R� GH ULYDGRV� GLUHFWD� R� LQGLUHFWDPHQWH� GH� OD�
FRPLVLyQ�GH�XQ�GHOLWR�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
T� 3RU� ³ELHQHV´� VH� HQWLHQGH� ORV� DFWLYRV� GH� FXDOTXLHU� WLSR�� FRUSRUDOHV� R� LQFRUSRUDOHV�� PXHEOHV� R�
UDtFHV��WDQJLEOHV�R�LQWDQJLEOHV��\�ORV�GRFXPHQWRV�R�LQVWUXPHQWRV�OHJDOHV�TXH�DFUHGLWHQ�OD�SURSLHGDG�
X�RWURV�GHUHFKRV�VREUH�GLFKRV�DFWLYRV�
U� 3RU� ³VXVWDQFLDV� VLFRWUySLFDV´� VH� HQWLHQGH� FXDOTXLHU� VXVWDQFLD�� QDWXUDO� R� VLQWp WLFD�� R� FXDOTXLHU�
PDWHULDO�QDWXUDO�TXH�ILJXUH�HQ�ODV� OLVWDV�,�� ,,�� ,,,�R�,9�GHO�FRQYHQLR�VREUH�VXVWDQFLDV�VLFRWUySLFDV�GH�
�����
V� 3RU�³VHFUHWDULR�JHQHUDO´�VH�HQWLHQGH�HO�6HFUHWDULR�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�
W� 3RU�³FXDGUR�,´�\�³FXDGUR�,,´�VH�HQW LHQGH�OD�OLVWD�GH�VXVWDQFLDV�TXH�FRQ�HVD�QXPHUDFLyQ�VH�DQH[D�D�
OD�SUHVHQWH�FRQYHQFLyQ��HQPHQGDGD�RSRUWXQDPHQWH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
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X� 3RU�³HVWDGR�GH�WUiQVLWR´�VH�HQWLHQGH�HO�HVWDGR�D�WUDYpV�GH�FX\R�WHUULWRULR�VH�KDFHQ�
SDVDU�HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV�\�VXVWDQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR�
,�\�HO�FXDGUR�,,��GH�FDUiFWHU�LOtFLWR��\�TXH�QR�HV�HO�SXQWR�GH�SURFHGHQFLD�QL�HO�GH�GHVWLQR�GHILQLWLYR�GH�
HVWDV�VXVWDQFLDV�
$57�� ��²$OFDQFH� GH� OD� SUHVHQWH� FRQYHQFLyQ� ��� (O� SURSyVLWR� GH� OD� SUHVHQWH� FRQYHQFLyQ� HV�
SURPRYHU�OD�FRRSHUDFLyQ�HQWUH�ODV�SDUWHV�D�ILQ�GH�TXH�SXHGDQ�KDFHU�IUHQWH�FRQ�PD\RU�HILFDFLD�D�ORV�
GLYHUVRV� DVSHFWRV� GHO� WUiILFR� LOtFLWR� GH� HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV� TXH� WHQJDQ� XQD�
GLPHQVLyQ�LQWHUQDFLRQDO��(Q�HO�FXPSOLP LHQWR�GH�ODV�REOLJDFLRQHV�TXH�KD\DQ�FRQWUDtGR�HQ�YLUWXG�GH�OD�
SUHVHQWH� FRQYHQFLyQ�� ODV� SDUWHV� DGRSWDUiQ� ODV� PHGLGDV� QHFHVDULDV�� FRPSUHQGLGDV� ODV� GH� RUGHQ�
OHJLVODWLYR�\�DGPLQLVWUDWLYR�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�IXQGDPHQWDOHV�GH�VXV�UHVSHFWLYRV�
RUGHQDPLHQWRV�MXUtGLFRV�LQWHUQRV�
�� /DV� SDUWHV� FXPSOLUiQ� VXV� REOLJDFLRQHV� GHULYDGDV� GH� OD� SUHVHQWH� FRQYHQFLyQ� GH� PDQHUD� TXH�
FRQFXHUGH�FRQ�ORV�SULQFLSLRV�GH�OD�LJXDOGDG�VREHUDQD�\�GH�OD�LQWHJULGDG�WHUULWRULDO�GH�ORV�HVWDGRV�\�GH�
OD�QR�LQWHUYHQFLyQ�HQ�ORV�DVXQWRV�LQWHUQRV�GH�RWURV�HVWDGRV�
�� 8QD�SDUWH�QR�HMHUFHUi�HQ�HO� WHUULWRULR�GH�RWUD�SDUWH�FRPSHWHQFLDV�QL� IXQFLRQHV�TXH�KD\DQ�VLGR�
UHVHUYDGDV�H[FOXVLYDPHQWH�D�ODV�DXWRULGDGHV�GH�HVD�RWUD�SDUWH�SRU�VX�GHUHFKR�LQWHUQR�
$57�� ��²'HOLWRV� \� VDQFLRQHV� ��� &DGD� XQD� GH� ODV� SDUWHV� DGRSWDUi� ODV� PHGLGDV� TXH� VHDQ�
QHFHVDULDV� SDUD� WLSLILFDU� FRPR� GHOLWRV� SHQDOHV� HQ� VX� GHUHFKR� LQWHUQR�� FXDQGR� VH� FRPHWDQ�
LQWHQFLRQDOPHQWH�
D� L��OD�SURGXFFLyQ��OD�IDEULFDFLyQ��OD�H[WUDFFLyQ��OD�SUHSDUDFLyQ��OD�RIHUWD��OD�RIHUWD�SDUD�OD�YHQ WD��OD�
GLVWULEXFLyQ�� OD� YHQWD�� OD� HQWUHJD� HQ� FXDOHVTXLHUD� FRQGLFLRQHV�� HO� FRUUHWDMH�� HO� HQYtR�� HO� HQYtR� HQ�
WUiQVLWR�� HO� WUDQVSRUWH�� OD� LPSRUWDFLyQ� R� OD� H[SRUWDFLyQ� GH� FXDOTXLHU� HVWXSHIDFLHQWH� R� VXVWDQFLD�
VLFRWUySLFD�HQ�FRQWUD�GH� OR�GLVSXHVWR�HQ� OD�FRQYHQFL yQ�GH�������HQ� OD�FRQYHQFLyQ�GH������HQ�VX�
IRUPD�HQPHQGDGD�R�HQ�HO�&RQYHQLR�GH������
LL� HO�FXOWLYR�GH� OD�DGRUPLGHUD��HO�DUEXVWR�GH�FRFD�R� OD�SODQWD�GH�FDQQDELV�FRQ�REMHWR�GH�SURGXFLU�
HVWXSHIDFLHQWHV�HQ�FRQWUD�GH�OR�GLVSXHVWR�HQ�OD�FRQYHQFLyQ�GH������\�H Q�OD�FRQYHQFLyQ�GH������HQ�
VX�IRUPD�HQPHQGDGD�
LLL� OD�SRVHVLyQ�R� OD�DGTXLVLFLyQ�GH�FXDOTXLHU�HVWXSHIDFLHQWH�R�VXVWDQFLD�VLFRWUySLFD��FRQ�REMHWR�GH�
UHDOL]DU�FXDOTXLHUD�GH�ODV�DFWLYLGDGHV�HQXPHUDGDV�HQ�HO�SUHFHGHQWH�DSDUWDGR�L��
LY� OD� IDEULFDFLyQ�� HO� WUDQVSRUWH� R� OD� GLVWULEXFLyQ� GH� HTXLSRV�� PDWHULDOHV� R� GH� ODV� VXVWDQFLDV�
HQXPHUDGDV� HQ� HO� FXDGUR� ,� \� HO� FXDGUR� ,,�� D� VDELHQGDV� GH� TXH� YDQ� D� XWLOL]DUVH� HQ� HO� FXOWLYR�� OD�
SURGXFFLyQ�R�OD�IDEULFDFLyQ�LOtFLWRV�GH�HVWXSHIDFLHQWHV�R�VXVWDQFLDV�VLFRWUySLFDV�R�SDUD� GLFKRV�ILQHV�
Y� OD� RUJDQL]DFLyQ�� OD� JHVWLyQ� R� OD� ILQDQFLDFLyQ� GH� DOJXQR� GH� ORV� GHOLWRV� HQXPHUDGRV� HQ� ORV�
SUHFHGHQWHV�DSDUWDGRV�L���LL���LLL��R�LY��
E� L�� OD� FRQYHUVLyQ� R� OD� WUDQVIHUHQFLD� GH� ELHQHV� D� VDELHQGDV� GH� TXH� WDOHV� ELHQHV� SURFHGHQ� GH�
DOJXQR�R�DOJXQRV�GH�ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�D��GHO�SUHVHQWH�SiUUDIR��R�GH�
XQ�DFWR�GH�SDUWLFLSDFLyQ�HQ�WDO�GHOLWR�R�GHOLWRV��FRQ�REMHWR�GH�RFXOWDU�R�HQFXEULU�HO�RULJHQ�LOtFLWR�GH�ORV�
ELHQHV�R�GH�D\XGDU�D�FXDOTXLHU�SHUVRQD�TXH�SDUWLFLSH�HQ OD�FRPLVLyQ�GH�WDO�GHOLWR�R�GHOLWRV�D�HOXGLU�
ODV�FRQVHFXHQFLDV�MXUtGLFDV�GH�VXV�DFFLRQHV�
LL� OD� RFXOWDFLyQ� R� HO� HQFXEULPLHQWR� GH� OD� QDWXUDOH]D�� HO� RULJHQ�� OD� XELFDFLy Q�� HO� GHVWLQR�� HO�
PRYLPLHQWR�R�OD�SURSLHGDG�UHDOHV�GH�ELHQHV��R�GH�GHUHFKRV�UHODWLYRV�D�WDOHV�ELHQHV��D�VDELHQGDV�GH�
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TXH�SURFHGHQ�GH�DOJXQR�R�DOJXQRV�GH� ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�
LQFLVR�D��GHO�SUHVHQWH�SiUUDIR�R�GH�XQ�DFWR�GH�SDUWLFLSDF LyQ�HQ�WDO�GHOLWR�R�GHOLWRV�
F� $� UHVHUYD� GH� VXV� SULQFLSLRV� FRQVWLWXFLRQDOHV� \� D� ORV� FRQFHSWRV� IXQGDPHQWDOHV� GH� VX�
RUGHQDPLHQWR�MXUtGLFR�
L� OD�DGTXLVLFLyQ��OD�SRVHVLyQ�R�OD�XWLOL]DFLyQ�GH�ELHQHV��D�VDELHQGDV��HQ�HO�PRPHQWR�GH�UHFLELUORV��GH�
TXH� WDOHV� ELHQHV� SURFHGHQ� GH� DOJXQR� R� DOJXQRV� GH� ORV� GHOLWRV� WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� HO�
LQFLVR�D��GHO�SUHVHQWH�SiUUDIR�R�GH�XQ�DFWR�GH�SDUWLFLSDFLyQ�HQ�WDO�GHOLWR�R�GHOLWRV�
LL�� D�SRVHVLyQ�GH�HTXLSRV�R�PDWHULDOHV�R�VXVWDQFLDV�HQXPHUDGDV�HQ�HO�FXDGUR� ,�\�HO FXDGUR� ,,��D�
VDELHQGDV� GH� TXH� VH� XWLOL]DQ� R� VH� KDEUiQ� GH� XWLOL]DU� HQ� HO� FXOWLYR�� OD� SURGXFFLyQ� R� OD� IDEULFDFLyQ�
LOtFLWRV�GH�HVWXSHIDFLHQWHV�R�VXVWDQFLDV�VLFRWUySLFDV�R�SDUD�WDOHV�ILQHV�
LLL� LQVWLJDU� R� LQGXFLU� S~EOLFDPHQWH� D� RWURV�� SRU� FXDOTXLHU�PHGLR�� D� FRPHWHU� DOJXQR� GH� ORV� GHOLWRV�
WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR� R� D� XWLOL]DU� LOtFLWDPHQWH� HVWXSHIDFLHQWHV� R�
VXVWDQFLDV�VLFRWUySLFDV�
LY� OD� SDUWLFLSDFLyQ� HQ� OD� FRPLVLyQ� GH� DOJXQR� GH� ORV� GHOLWRV� WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��OD�DVRFLDFLyQ�\�OD�FRQIDEXODFLyQ�SDUD�FRPHWHUORV��OD�WHQWDWLYD�GH�
FRPHWHUORV�� \� OD� DVLVWHQFLD�� OD� LQFLWDFLyQ�� OD� IDFLOLWDFLyQ� R� HO� DVHVRUDPLHQWR� HQ� UHODFLyQ� FRQ� VX�
FRPLVLyQ�
�� $� UHVHUYD� GH� VXV� SULQFLSLRV� FRQVWLWXFLRQDOHV� \� D ORV� FRQFHSWRV� IXQGDPHQWDOHV� GH� VX�
RUGHQDPLHQWR� MXUtGLFR�� FDGD� XQD� GH� ODV� SDUWHV� DGRSWDUi� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD�
WLSLILFDU�FRPR�GHOLWRV�SHQDOHV�FRQIRUPH�D�VX�GHUHFKR�LQWHUQR��FXDQGR�VH�FRPHWDQ�LQWHQFLRQDOPHQWH��
OD� SRVHVLyQ�� OD� DGTXLVLFLyQ� R� HO� FXOWLYR� GH� HVWXSHIDFLHQWHV� R� VXVWDQFLDV� VLFRWUySLFDV� SDUD� HO�
FRQVXPR�SHUVRQDO�HQ�FRQWUD�GH�OR�GLVSXHVWR�HQ�OD�FRQYHQFLyQ�GH�������HQ�OD�FRQYHQFLyQ�GH������
HQ�VX�IRUPD�HQPHQGDGD�R�HQ�HO�FRQYHQLR�GH������
�� (O� FRQRFLPLHQWR�� OD� LQWHQFLyQ� R� OD� ILQDOLGDG� U HTXHULGRV� FRPR� HOHPHQWRV� GH� FXDOTXLHUD� GH� ORV�
GHOLWRV� HQXQFLDGRV� HQ� HO� SiUUDIR� ��� GHO� SUHVHQWH� DUWtFXOR� SRGUiQ� LQIHULUVH� GH� ODV� FLUFXQVWDQFLDV�
REMHWLYDV�GHO�FDVR�
�� D�� &DGD� XQD� GH� ODV� SDUWHV� GLVSRQGUi� TXH� SRU� OD� FRPLVLyQ� GH� ORV� GHOLWRV� WLSLILFDGRV�� GH�
FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO� SUHVHQWH� DUWtFXOR� VH� DSOLTXHQ� VDQFLRQHV� SURSRUFLRQDGDV� D� OD�
JUDYHGDG�GH�HVRV�GHOLWRV�� WDOHV�FRPR�SHQD�GH�SULVLyQ�X�RWUDV�IRUPDV�GH�SULYDFLyQ�GH�OLEHUWDG�� ODV�
VDQFLRQHV�SHFXQLDULDV�\�HO�GHFRPLVR�
E� /DV�SDUWHV�SRGUiQ�GLVSRQHU��HQ�ORV�FDVRV�GH�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����
GHO�SUHVHQWH�DUWtFXOR��TXH��FRPR�FRPSOHPHQWR�GH�OD�GHFODUDFLyQ�GH�FXOSDELOLGDG�R�GH�OD�FRQGHQD��HO�
GHOLQFXHQWH� VHD� VRPHWLGR� D� PHGLGDV� GH� WUDWDPLHQWR�� HGXFDFLyQ�� SRVWUDWDPLHQWR�� UHKDE LOLWDFLyQ� R�
UHLQVHUFLyQ�VRFLDO�
F� 1R�REVWDQWH� OR�GLVSXHVWR�HQ�ORV� LQFLVRV�DQWHULRUHV��HQ�ORV�FDVRV�DSURSLDGRV�GH�LQIUDFFLRQHV�GH�
FDUiFWHU� OHYH�� ODV� SDUWHV� SRGUiQ� VXVWLWXLU� OD� GHFODUDFLyQ� GH� FXOSDELOLGDG� R� OD� FRQGHQD� SRU� OD�
DSOLFDFLyQ� GH� RWUDV�PHGLGDV� WD OHV� FRPR� ODV� GH�HGXFDFLyQ�� UHKDELOLWDFLyQ�R� UHLQVHUFLyQ� VRFLDO�� DVt�
FRPR��FXDQGR�HO�GHOLQFXHQWH�VHD�XQ�WR[LFyPDQR��GH�WUDWDPLHQWR�\�SRVWUDWDPLHQWR��\
G� /DV�SDUWHV�SRGUiQ��\D�VHD�D�WtWXOR�VXVWLWXWLYR�GH�OD�GHFODUDFLyQ�GH�FXOSDELOLGDG�R�GH�OD�FRQGHQD�
SRU�XQ�GHOLWR�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�R�FRPR�FRPSOHPHQWR�
GH� GLFKD� GHFODUDFLyQ� GH� FXOSDELOLGDG� R� GH� GLFKD� FRQGHQD�� GLVSRQHU� PHGLGDV� GH� WUDWDPLHQWR��
HGXFDFLyQ��SRVWUDWDPLHQWR��UHKDELOLWDFLyQ�R�UHLQVHUFLyQ�VRFLDO�GHO�GHOL QFXHQWH�
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�� /DV�SDUWHV�GLVSRQGUiQ�OR�QHFHVDULR�SDUD�TXH�VXV�WULEXQDOHV�\�GHPiV�DXWRULGDGHV�
MXULVGLFFLRQDOHV� FRPSHWHQWHV� SXHGDQ� WHQHU� HQ� FXHQWD� ODV� FLUFXQVWDQFLDV� GH� KHFKR�
TXH�GHQ�SDUWLFXODU�JUDYHGDG�D�OD�FRPLVLyQ�GH�ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG FRQ�HO�SiUUDIR����
GHO�SUHVHQWH�DUWtFXOR��WDOHV�FRPR�
D� /D�SDUWLFLSDFLyQ�HQ�HO�GHOLWR�GH�XQ�JUXSR�GHOLFWLYR�RUJDQL]DGR�GHO�TXH�HO�GHOLQFXHQWH�IRUPD�SDUWH�
E� /D�SDUWLFLSDFLyQ�GHO�GHOLQFXHQWH�HQ�RWUDV�DFWLYLGDGHV�GHOLFWLYDV�LQWHUQDFLRQDOHV�RUJDQL]DGDV�
F� /D�SDUWLFLSDFLyQ�GHO�GHOLQFXHQWH�HQ�RWUDV�DFWLYLGDGHV�LOtFLWDV�FX\D�HMHFXFLyQ�VH�YHD�IDFLOLWDGD�SRU�
OD�FRPLVLyQ�GHO�GHOLWR�
G� (O�UHFXUVR�D�OD�YLROHQFLD�R�HO�HPSOHR�GH�DUPDV�SRU�SDUWH�GHO�GHOLQFXHQWH�
H� (O�KHFKR�GH�TXH�HO�GHOLQFXHQWH�RFXSH�XQ�FDUJR�S~EOLFR�\�GH�TXH�HO�GHOLWR�JXDUGH�UHODFLyQ�FRQ�
HVH�FDUJR�
I� /D�YLFWLPL]DFLyQ�R�XWLOL]DFLyQ�GH�PHQRUHV�GH�HGDG�
J� (O�KHFKR�GH�TXH�HO�GHOLWR�VH�KD\D�FRPHWLGR�HQ�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV��HQ�XQD�LQVWLWXFLyQ�
HGXFDWLYD�R�HQ�XQ�FHQWUR�DVLVWHQFLDO�R�HQ�VXV�LQPHGLDFLRQHV�R�HQ�RWURV�OXJDUHV�D�ORV�TXH�HVFRODUHV�
\�HVWXGLDQWHV�DFXGDQ�SDUD�UHDOL]DU�DFWLYLGDGHV�HGXFDWLYDV��GHSRUWLYDV�\�VRFLDOHV��\
K� 8QD� GHFODUDFLyQ� GH� FXOSDELOLGDG� DQWHULRU�� HQ� SDUWLFXODU� SRU� GHOLWRV� DQiORJR V�� SRU� WULEXQDOHV�
H[WUDQMHURV�R�GHO�SURSLR�SDtV��HQ�OD�PHGLGD�HQ�TXH�HO�GHUHFKR�LQWHUQR�GH�FDGD�XQD�GH�ODV�SDUWHV�OR�
SHUPLWD�
�� /DV�SDUWHV�VH�HVIRU]DUiQ�SRU�DVHJXUDUVH�GH�TXH�FXDOHVTXLHUD�IDFXOWDGHV�OHJDOHV�GLVFUHFLRQDOHV��
FRQIRUPH�D�VX�GHUHFKR�LQWHUQR� UHODWLYDV�DO�HQMXLFLDPLHQWR�GH�SHUVRQDV�SRU�ORV�GHOLWRV�WLSLILFDGRV�GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR��VH�HMHU]DQ�SDUD�GDU�OD�Pi[LPD�HILFDFLD�D�ODV�
PHGLGDV� GH� GHWHFFLyQ� \� UHSUHVLyQ� UHVSHFWR� GH� HVRV� GHOLWRV� WHQLHQGR� GHELGDPHQWH� HQ� FXH QWD� OD�
QHFHVLGDG�GH�HMHUFHU�XQ�HIHFWR�GLVXDVLYR�HQ�OR�UHIHUHQWH�D�OD�FRPLVLyQ�GH�HVRV�GHOLWRV�
�� /DV�SDUWHV�YHODUiQ�SRU�TXH�VXV�WULEXQDOHV�\�GHPiV�DXWRULGDGHV�FRPSHWHQWHV�WHQJDQ�HQ�FXHQWD�OD�
JUDYHGDG� GH� ORV� GHOLWRV� HQXPHUDGRV� HQ� HO� SiUUDIR� ��� GHO� SUHVHQ WH� DUWtFXOR� \� ODV� FLUFXQVWDQFLDV�
HQXPHUDGDV� HQ� HO� SiUUDIR� ��� GHO� SUHVHQWH� DUWtFXOR� DO� FRQVLGHUDU� OD� SRVLELOLGDG� GH� FRQFHGHU� OD�
OLEHUWDG� DQWLFLSDGD� R� OD� OLEHUWDG� FRQGLFLRQDO� D� SHUVRQDV� TXH� KD\DQ� VLGR� GHFODUDGDV� FXOSDEOHV� GH�
DOJXQR�GH�HVRV�GHOLWRV�
�� &DGD XQD� GH� ODV� SDUWHV� HVWDEOHFHUi�� FXDQGR� SURFHGD�� HQ� VX� GHUHFKR� LQWHUQR� XQ� SOD]R� GH�
SUHVFULSFLyQ� SURORQJDGR� GHQWUR� GHO� FXDO� VH� SXHGD� LQLFLDU� DO� SURFHVDPLHQWR� SRU� FXDOTXLHUD� GH� ORV�
GHOLWRV� WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR��'L FKR�SOD]R�VHUi�PD\RU�
FXDQGR�HO�SUHVXQWR�GHOLQFXHQWH�KXELHVH�HOXGLGR�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD�
�� &DGD� XQD� GH� ODV� SDUWHV� DGRSWDUi� PHGLGDV� DGHFXDGDV�� FRQIRUPH� D� OR� SUHYLVWR� HQ� VX� SURSLR�
RUGHQDPLHQWR�MXUtGLFR��SDUD�TXH�OD�SHUVRQD�TXH�KD\D�VLGR�DFXVDGD�R GHFODUDGD�FXOSDEOH�GH�DOJXQR�
GH�ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR��TXH�VH�HQFXHQWUH�HQ�
HO�WHUULWRULR�GH�GLFKD�SDUWH��FRPSDUH]FD�HQ�HO�SURFHVR�SHQDO�FRUUHVSRQGLHQWH�
��� $�ORV�ILQHV�GH�OD�FRRSHUDFLyQ�HQWUH�ODV SDUWHV�SUHYLVWD�HQ�OD�SUHVHQWH�FRQYHQFLyQ��HQ�SDUWLFXODU�
OD�FRRSHUDFLyQ�SUHYLVWD�HQ�ORV�DUWtFXORV������������\�����ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�
SUHVHQWH�DUWtFXOR�QR�VH�FRQVLGHUDUiQ�FRPR�GHOLWRV�ILVFDOHV�R�FRPR�GHOLWRV�SROtWLFRV��QL�FRPR�G HOLWRV�
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SROtWLFDPHQWH�PRWLYDGRV�� VLQ� SHUMXLFLR� GH� ODV� OLPLWDFLRQHV� FRQVWLWXFLRQDOHV� \� GH� ORV�
SULQFLSLRV�IXQGDPHQWDOHV�GHO�GHUHFKR�LQWHUQR�GH�ODV�SDUWHV�
��� 1LQJXQD�GH�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�DIHFWDUi�DO�SULQFLSLR�GH�TXH�OD�WLSLILFDFLyQ�GH
ORV�GHOLWRV�D�TXH�VH�UHILHUH�R�GH�ODV�H[FHSFLRQHV�DOHJDEOHV�HQ�UHODFLyQ�FRQ�pVWRV�TXHGD�UHVHUYDGD�DO�
GHUHFKR� LQWHUQR� GH� ODV� SDUWHV� \� GH� TXH� HVRV� GHOLWRV� KDQ� GH� VHU� HQMXLFLDGRV� \� VDQFLRQDGRV� FRQ�
DUUHJOR�D�OR�SUHYLVWR�HQ�HVH�GHUHFKR�
$57����²&RPSHWHQFLD� ���&DGD�XQD�GH�ODV�SDUWHV��D��$GRSWDUi�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�
SDUD� GHFODUDUVH� FRPSHWHQWH� UHVSHFWR� GH� ORV� GHOLWRV� TXH� KD\D� WLSLILFDGR� GH� FRQIRUPLGDG� FRQ� HO�
SiUUDIR����GHO�DUWtFXOR����
L� FXDQGR�HO�GHOLWR�VH�FRPHWD�HQ�VX�WHUULWRULR�
LL� FXDQGR�HO GHOLWR�VH�FRPHWD�D�ERUGR�GH�XQD�QDYH�TXH�HQDUEROH�VX�SDEHOOyQ�R�GH�XQD�DHURQDYH�
PDWULFXODGD�FRQ�DUUHJOR�D�VX�OHJLVODFLyQ�HQ�HO�PRPHQWR�GH�FRPHWHUVH�HO�GHOLWR�
E� 3RGUi DGRSWDU� ODV�PHGLGDV�TXH� VHDQ�QHFHVDULDV�SDUD�GHFODUDUVH�FRPSHWHQWH� UHVSHFWR�GH� ORV�
GHOLWRV�TXH�KD\D�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
L� FXDQGR�HO�GHOLWR�VHD�FRPHWLGR�SRU�XQ�QDFLRQDO�VX\R�R�SRU�XQD�SHUVRQD�TXH�WHQJD�VX�UHVLGHQ FLD�
KDELWXDO�HQ�VX�WHUULWRULR�
LL� FXDQGR�HO�GHOLWR�VH�FRPHWD�D�ERUGR�GH�XQD�QDYH�SDUD�FX\D�LQFDXWDFLyQ�GLFKD�SDUWH�KD\D�UHFLELGR�
SUHYLDPHQWH�DXWRUL]DFLyQ�FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR�����VLHPSUH�TXH�HVD�FRPSHWHQFLD�
VH�HMHU]D�~QLFDPHQWH� VREUH OD�EDVH�GH� ORV�DFXHUGRV�R�DUUHJORV�D�TXH�VH�KDFH� UHIHUHQFLD�HQ� ORV�
SiUUDIRV����\����GH�GLFKR�DUWtFXOR��\
LLL� FXDQGR�HO�GHOLWR�VHD�XQR�GH�ORV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�DSDUWDGR�LY��GHO�LQFLVR�F��GHO�
SiUUDIR����GHO�DUWtFXOR����\�VH�FRPHWD�IXHUD�GH�VX�WHUULWRULR�FRQ�PLUDV�D�SHUSHWUDU�HQ�pO�XQR�GH�ORV�
GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
�� &DGD�XQD�GH�ODV�SDUWHV��D��$GRSWDUi�WDPELpQ�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�GHFODUDUVH�
FRPSHWHQWH�UHVSHFWR�GH�ORV�GHOLWRV TXH�KD\D�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�
����FXDQGR�HO�SUHVXQWR�GHOLQFXHQWH�VH�HQFXHQWUH�HQ�VX�WHUULWRULR�\�GLFKD�SDUWH�QR�OR�H[WUDGLWH�D�RWUD�
EDViQGRVH�HQ�TXH�
L� HO�GHOLWR�VH�KD�FRPHWLGR�HQ�VX�WHUULWRULR�R�D�ERUGR�GH�XQD�QDYH� TXH�HQDUEROH�VX�SDEHOOyQ�R�GH�XQD�
DHURQDYH�PDWULFXODGD�FRQ�DUUHJOR�D�VX�OHJLVODFLyQ�HQ�HO�PRPHQWR�GH�FRPHWHUVH�HO�GHOLWR��R

LL� HO�GHOLWR�KD�VLGR�FRPHWLGR�SRU�XQ�QDFLRQDO�VX\R��\
E� 3RGUi�DGRSWDU�WDPELpQ�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�GHFODUDUVH FRPSHWHQWH�UHVSHFWR�
GH� ORV� GHOLWRV� TXH� KD\D� WLSLILFDGR� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO� DUWtFXOR� ���� FXDQGR� HO�
SUHVXQWR�GHOLQFXHQWH�VH�HQFXHQWUH�HQ�VX�WHUULWRULR�\�GLFKD�SDUWH�QR�OR�H[WUDGLWH�D�RWUD�
�� /D�SUHVHQWH� FRQYHQFLyQ�QR�H[FOX\H�HO�HMHUFLFLR GH� ODV�FRPSHWHQFLDV�SHQDOHV�HVWDEOHFLGDV�SRU�
XQD�SDUWH�GH�FRQIRUPLGDG�FRQ�VX�GHUHFKR�LQWHUQR�
$57����²'HFRPLVR�����&DGD�XQD�GH� ODV�SDUWHV�DGRSWDUi� ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�
DXWRUL]DU�HO�GHFRPLVR�
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D� 'HO�SURGXFWR�GHULYDGR�GH�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�
DUWtFXOR�����R�GH�ELHQHV�FX\R�YDORU�HTXLYDOJD�DO�GH�HVH�SURGXFWR��\
E� 'H� HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV�� ORV� PDWHULDOHV� \� HTXLSRV� X� RWURV� LQVWUXPHQWRV�
XWLOL]DGRV�R�GHVWLQDGRV�D�VHU�XWLOL]DGRV�HQ�FXDOTXL HU� IRUPD�SDUD�FRPHWHU� ORV�GHOLWRV� WLSLILFDGRV�GH�
FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
�� &DGD�XQD�GH�ODV�SDUWHV�DGRSWDUi�WDPELpQ�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�SHUPLWLU�D�VXV�
DXWRULGDGHV�FRPSHWHQWHV�OD�LGHQWLILFDFLyQ��OD�GHWHFFLyQ�\�HO�HP EDUJR�SUHYHQWLYR�R�OD�LQFDXWDFLyQ�GHO�
SURGXFWR��ORV�ELHQHV��ORV�LQVWUXPHQWRV�R�FXDOHVTXLHUD�RWURV�HOHPHQWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR����
GHO�SUHVHQWH�DUWtFXOR��FRQ�PLUDV�D�VX�HYHQWXDO�GHFRPLVR�
�� $� ILQ� GH� GDU� DSOLFDFLyQ� D� ODV�PHGLGDV�PHQFLRQDGDV� HQ� HO SUHVHQWH� DUWtFXOR�� FDGD� XQD� GH� ODV�
SDUWHV� IDFXOWDUi�D�VXV� WULEXQDOHV�X�RWUDV�DXWRULGDGHV�FRPSHWHQWHV�D�RUGHQDU� OD�SUHVHQWDFLyQ�R� OD�
LQFDXWDFLyQ�GH�GRFXPHQWRV�EDQFDULRV��ILQDQFLHURV�R�FRPHUFLDOHV��/DV�SDUWHV�QR�SRGUiQ�QHJDUVH�D�
DSOLFDU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�SiUUDIR�DPSDUiQGRVH�HQ�HO�VHFUHWR�EDQFDULR�
�� D��$O� UHFLELUVH�XQD� VROLFLWXG� IRUPXODGD� FRQ�DUUHJOR� DO� SUHVHQWH� DUWtFXOR� SRU� RWUD� SDUWH� TXH�VHD�
FRPSHWHQWH�UHVSHFWR�GH�XQ�GHOLWR�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR��� ��OD�SDUWH�
HQ�FX\R�WHUULWRULR�VH�HQFXHQWUHQ�HO�SURGXFWR��ORV�ELHQHV��ORV�LQVWUXPHQWRV�R�FXDOHVTXLHUD�RWURV�GH�ORV�
HOHPHQWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�
L� SUHVHQWDUi�OD�VROLFLWXG�D�VXV�DXWRULGDGHV�FRPSHWHQWHV�FRQ�HO�ILQ�GH�REWHQ HU�XQ�PDQGDPLHQWR�GH�
GHFRPLVR�DO�TXH��HQ�FDVR�GH�FRQFHGHUVH��GDUi�FXPSOLPLHQWR��R

LL� SUHVHQWDUi�DQWH�VXV�DXWRULGDGHV�FRPSHWHQWHV��D�ILQ�GH�TXH�VH�OH�Gp�FXPSOLPLHQWR�HQ�OD�PHGLGD�
VROLFLWDGD�� HO�PDQGDPLHQWR� GH� GHFRPLVR� H[SHGLGR� SRU� OD� SDUWH� UHTXLUHQWH� GH FRQIRUPLGDG� FRQ�HO�
SiUUDIR� ��� GHO� SUHVHQWH� DUWtFXOR�� HQ� OR� TXH� VH� UHILHUD� DO� SURGXFWR�� ORV� ELHQHV�� ORV� LQVWUXPHQWRV� R�
FXDOHVTXLHUD�RWURV�HOHPHQWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR����TXH�VH�HQFXHQWUHQ�HQ�HO�WHUULWRULR�GH�OD�
SDUWH�UHTXHULGD�
E� $O� UHFLELUVH� XQD� VROLFLWXG� IRUPXODGD� FRQ� DUUHJOR� DO� SUHVHQWH� DUWtFXOR� SRU� RWUD� SDUWH� TXH� VHD�
FRPSHWHQWH�SRU�UHVSHFWR�GH�XQ�GHOLWR�WLSLILFDGR�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�����OD�
SDUWH�UHTXHULGD�DGRSWDUi�PHGLGDV�SDUD� OD� LGHQWLILFDFLyQ�� OD�GHWHFFLyQ�\�HO�H PEDUJR�SUHYHQWLYR�R�OD�
LQFDXWDFLyQ� GHO� SURGXFWR�� ORV� ELHQHV�� ORV� LQVWUXPHQWRV� R� FXDOHVTXLHUD� RWURV� HOHPHQWRV� D� TXH� VH�
UHILHUH�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR��FRQ�PLUDV�DO�HYHQWXDO�GHFRPLVR�TXH�VH�RUGHQH��\D�VHD�SRU�
OD�SDUWH�UHTXLUHQWH�R��FXDQGR�VH�KD\D�IRUPXODGR�XQD�VROLFLWXG�FRQ�DUUHJOR�DO�LQFLVR�D��GHO�SUHVHQWH�
SiUUDIR�SRU�OD�SDUWH�UHTXHULGD�
F� /DV�GHFLVLRQHV�R�PHGLGDV�SUHYLVWDV�HQ�ORV�LQFLVRV�D��\�E��GHO�SUHVHQWH�SiUUDIR�VHUiQ�DGRSWDGDV�
SRU�OD�SDUWH�UHTXHULGD�GH�FRQIRUPLGDG�FRQ�VX�GHUHFKR�LQWHUQR \�FRQ�VXMHFLyQ�D�VXV�GLVSRVLFLRQHV��\�
GH�FRQIRUPLGDG�FRQ�VXV�UHJODV�GH�SURFHGLPLHQWR�R� ORV�WUDWDGRV��DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�R�
PXOWLODWHUDOHV�TXH�KD\D�FRQFHUWDGR�FRQ�OD�SDUWH�UHTXLUHQWH��\
G� 6HUi�DSOLFDEOH��PXWDWLV�PXWDQGLV��OR�GLVSXHVWR�HQ�ORV SiUUDIRV����D����GHO�DUWtFXOR�����$GHPiV�GH�
OD� LQIRUPDFLyQ� HQXPHUDGD� HQ� HO� SiUUDIR� ��� GHO� DUWtFXOR� ���� ODV� VROLFLWXGHV� IRUPXODGDV� GH�
FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR�FRQWHQGUiQ�OR�VLJXLHQWH�
L� HQ�HO�FDVR�GH�XQD�VROLFLWXG�FRUUHVSRQGLHQWH�DO�DSDUWDGR L��GHO�LQFLVR�D��GHO�SUHVHQWH�SiUUDIR��XQD�
GHVFULSFLyQ�GH�ORV�ELHQHV�SRU�GHFRPLVDU�\�XQD�H[SRVLFLyQ�GH�ORV�KHFKRV�HQ�TXH�VH�IXQGH�OD�SDUWH�
UHTXLUHQWH� TXH� VHD� VXILFLHQWH� SDUD� TXH� OD� SDUWH� UHTXHULGD� SXHGD� WUDPLWDU� HO� PDQGDPLHQWR� FRQ�
DUUHJOR�D�VX�GHUHFKR�LQWHUQR�
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LL� HQ�HO�FDVR�GH�XQD�VROLFLWXG�FRUUHVSRQGLHQWH�DO�DSDUWDGR�LL��GHO�LQFLVR�D���XQD�FRSLD�
DGPLVLEOH� HQ� GHUHFKR� GH� XQ� PDQGDPLHQWR� GH� GHFRPLVR� H[SHGLGR� SRU� OD� SDUWH�
UHTXLUHQWH�TXH�VLUYD�GH�IXQGDPHQWR�D�OD�VROLFLWXG��XQD�H[SRVLFLyQ�GH�ORV�KHFKRV�H�LQIR UPDFLyQ�VREUH�
HO�DOFDQFH�GH�OD�VROLFLWXG�GH�HMHFXFLyQ�GHO�PDQGDPLHQWR�
LLL� HQ�HO�FDVR�GH�XQD�VROLFLWXG�FRUUHVSRQGLHQWH�DO�LQFLVR�E���XQD�H[SRVLFLyQ�GH�ORV�KHFKRV�HQ�TXH�VH�
IXQGH�OD�SDUWH�UHTXLUHQWH�\�XQD�GHVFULSFLyQ�GH�ODV�PHGLGDV�VROLFLWDGDV�
H� &DGD XQD�GH ODV�SDUWHV�SURSRUFLRQDUi�DO�VHFUHWDULR�JHQHUDO�HO�WH[WR�GH�FXDOHVTXLHUD�GH�VXV�OH\HV�
\�UHJODPHQWRV�SRU�ORV�TXH�KD\D�GDGR�DSOLFDFLyQ�DO�SUHVHQWH�SiUUDIR��DVt�FRPR�HO�WH[WR�GH�FXDOTXLHU�
FDPELR�XOWHULRU�TXH�VH�HIHFW~H�HQ�GLFKDV�OH\HV�\�UHJODPHQWRV�
I� 6L�XQD�GH�ODV�SDUWHV�RSWD�SRU�VXSHGLWDU�OD�DGRSFLyQ�GH�ODV�PHGLGDV�PHQFLRQDGDV�HQ�ORV�LQFLVRV�
D�� \� E�� GHO� SUHVHQWH� SiUUDIR� D� OD� H[LVWHQFLD� GH� XQ� WUDWDGR� SHUWLQHQWH�� GLFKD� SDUWH� FRQVLGHUDUi� OD�
SUHVHQWH�FRQYHQFLyQ�FRPR�EDVH�FRQYHQFLRQDO�QHFHVDULD�\�VXILFL HQWH��\
J� /DV�SDUWHV�SURFXUDUiQ�FRQFHUWDU� WUDWDGRV��DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�\�PXOWLODWHUDOHV�SDUD�
PHMRUDU�OD�HILFDFLD�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�SUHYLVWD�HQ�HO�SUHVHQWH�DUWtFXOR�
�� D��/D�SDUWH�TXH�KD\D�GHFRPLVDGR�HO�SURGXFWR�R� ORV�ELHQHV FRQIRUPH�D�ORV�SiUUDIRV����y����GHO�
SUHVHQWH� DUWtFXOR� GLVSRQGUi� GH� HOORV� HQ� OD� IRUPD� SUHYLVWD� SRU� VX� GHUHFKR� LQWHUQR� \� VXV�
SURFHGLPLHQWRV�DGPLQLVWUDWLYRV��\
E� $O�DFWXDU�D�VROLFLWXG�GH�RWUD�SDUWH��FRQ�DUUHJOR�D�OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR��OD�SD UWH�SRGUi�
SUHVWDU�SDUWLFXODU�DWHQFLyQ�D�OD�SRVLELOLGDG�GH�FRQFHUWDU�DFXHUGRV�D�ILQ�GH�
L� DSRUWDU�OD�WRWDOLGDG�R�XQD�SDUWH�FRQVLGHUDEOH�GHO�YDORU�GH�GLFKR�SURGXFWR�\�GH�GLFKRV�ELHQHV��R�GH
ORV� IRQGRV� GHULYDGRV� GH� OD� YHQWD� GH� GLFKR� SURGXFWR� R� GH� GLFKRV� ELHQHV�� D� RUJDQLVPRV�
LQWHUJXEHUQDPHQWDOHV� HVSHFLDOL]DGRV� HQ� OD� OXFKD� FRQWUD� HO� WUiILFR� LOtFLWR \� HO� XVR� LQGHELGR� GH�
HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�
LL� UHSDUWLUVH� FRQ� RWUDV� SDUWHV�� FRQIRUPH� D� XQ� FULWHULR� SUHHVWDEOHFLGR� R� GHILQLGR� SDUD� FDGD� FDVR��
GLFKR�SURGXFWR�R�GLFKRV�ELHQHV��R�ORV�IRQGRV�GHULYDGRV�GH�OD�YHQWD�GH�GLFKR�SURGXFWR�R�GH�G LFKRV�
ELHQHV��FRQ�DUUHJOR�D� OR�SUHYLVWR�SRU�VX�GHUHFKR�LQWHUQR��VXV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�R� ORV�
DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV�TXH�KD\DQ�FRQFHUWDGR�D�HVWH�ILQ��
�� D�� &XDQGR� HO� SURGXFWR� VH� KD\D� WUDQVIRUPDGR� R� FRQYHUWLGR� HQ� RWURV� ELHQHV�� p VWRV� SRGUiQ� VHU�
REMHWR�GH�ODV�PHGLGDV�DSOLFDEOHV�DO�SURGXFWR�PHQFLRQDGDV�HQ�HO�SUHVHQWH�DUWtFXOR�
E� &XDQGR�HO�SURGXFWR�VH�KD\D�PH]FODGR�FRQ�ELHQHV�DGTXLULGRV�GH�IXHQWHV�OtFLWDV��VLQ�SHUMXLFLR�GH�
FXDOTXLHU�RWUD�IDFXOWDG�GH�LQFDXWDFLyQ�R�HPEDUJR�SUHYHQWLY R�DSOLFDEOH��VH�SRGUiQ�GHFRPLVDU�GLFKRV�
ELHQHV�KDVWD�HO�YDORU�HVWLPDGR�GHO�SURGXFWR�PH]FODGR��\
F� 'LFKDV�PHGLGDV�VH�DSOLFDUiQ�DVt�PLVPR�D�ORV�LQJUHVRV�X�RWURV�EHQHILFLRV�GHULYDGRV�
L� GHO�SURGXFWR�
LL� GH�ORV�ELHQHV�HQ�ORV�FXDOHV�HO�SURGXFWR�KD\D�V LGR�WUDQVIRUPDGR�R�FRQYHUWLGR��R
LLL� GH�ORV�ELHQHV�FRQ�ORV�FXDOHV�VH�KD\D�PH]FODGR�HO�SURGXFWR�GH�OD�PLVPD�PDQHUD�\�HQ�OD�PLVPD�
PHGLGD�TXH�DO�SURGXFWR�
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�� &DGD�XQD�GH�ODV�SDUWHV�FRQVLGHUDUi�OD�SRVLELOLGDG�GH�LQYHUWLU�OD�FDUJD�GH�OD�SUXHED�
UHVSHFWR�GHO RULJHQ�OtFLWR�GHO�VXSXHVWR�SURGXFWR�X�RWURV�ELHQHV�VXMHWRV�D�GHFRPLVR��
HQ�OD�PHGLGD�HQ�TXH�HOOR�VHD�FRPSDWLEOH�FRQ�ORV�SULQFLSLRV�GH�VX�GHUHFKR�LQWHUQR�\�
FRQ�OD�QDWXUDOH]D�GH�VXV�SURFHGLPLHQWRV�MXGLFLDOHV�\�GH�RWURV�SURFHGLPLHQWRV�
�� /R� GLVSXHVWR� HQ� HO SUHVHQWH� DUWtFXOR� QR� SRGUi� LQWHUSUHWDUVH� HQ� SHUMXLFLR� GH� ORV� GHUHFKRV� GH�
WHUFHURV�GH�EXHQD�IH�
�� 1DGD�GH�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�DIHFWDUi�DO�SULQFLSLR�GH�TXH�ODV�PHGLGDV�TXH�HQ�pO�
VH�SUHYpQ�VHUiQ�GHILQLGDV�\�DSOLFDGDV�GH�FRQIRUPLGDG�FRQ�HO GHUHFKR�LQWHUQR�GH�FDGD�XQD�GH�ODV�
SDUWHV�\�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�pO�
$57����²([WUDGLFLyQ�����(O�SUHVHQWH�DUWtFXOR�VH�DSOLFDUi�D�ORV�GHOLWRV�WLSLILFDGRV�SRU�ODV�SDUWHV�GH�
FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
�� &DGD�XQR�GH�ORV�GHOLWRV D�ORV�TXH�VH�DSOLFD�HO�SUHVHQWH�DUWtFXOR�VH�FRQVLGHUDUi�LQFOXLGR�HQWUH�ORV�
GHOLWRV� TXH� GHQ� OXJDU� D� H[WUDGLFLyQ� HQ� WRGR� WUDWDGR� GH� H[WUDGLFLyQ� YLJHQWH� HQWUH� ODV� SDUWHV�� /DV�
SDUWHV� VH� FRPSURPHWHQ� D� LQFOXLU� WDOHV� GHOLWRV� FRPR� FDVRV� GH� H[WUDGLFLyQ� HQ� WRGR� WUD WDGR� GH�
H[WUDGLFLyQ�TXH�FRQFLHUWHQ�HQWUH�Vt�
�� 6L�XQD�SDUWH�TXH�VXSHGLWD�OD�H[WUDGLFLyQ�D�OD�H[LVWHQFLD�GH�XQ�WUDWDGR�UHFLEH�GH�RWUD�SDUWH��FRQ�OD�
TXH� QR� OD� YLQFXOD� QLQJ~Q� WUDWDGR�GH�H[WUDGLFLyQ�� XQD� VROLFLWXG�GH�H[WUDGLFLyQ�� SRGUi� FRQVLGHUDU� OD�
SUHVHQWH�FRQYHQFLyQ�FRPR� OD�EDVH� MXUtGLFD�GH� OD�H[WUDGLFLyQ� UHVSHFWR�GH� ORV�GHOLWRV�D� ORV�TXH�VH�
DSOLFD�HO�SUHVHQWH�DUWtFXOR��/DV�SDUWHV�TXH� UHTXLHUDQ�XQD� OHJLVODFLyQ�GHWDOODGD�SDUD�KDFHU�YDOHU� OD�
SUHVHQWH�FRQYHQFLyQ�FRPR�EDVH�MXUtGLFD�GH�OD�H[WUDGLFLyQ�FRQVLGHUD UiQ�OD�SRVLELOLGDG�GH�SURPXOJDU�
OD�OHJLVODFLyQ�QHFHVDULD�
�� /DV�SDUWHV�TXH�QR�VXSHGLWHQ�OD�H[WUDGLFLyQ�D�OD�H[LVWHQFLD�GH�XQ�WUDWDGR�UHFRQRFHUiQ�ORV�GHOLWRV�D�
ORV�TXH�VH�DSOLFD�HO�SUHVHQWH�DUWtFXOR�FRPR�FDVRV�GH�H[WUDGLFLyQ�HQWUH�HOODV�
�� /D�H[WUDGLFLyQ�HVWDUi�VXMHWD�D�ODV�FRQGLFLRQHV�SUHYLVWDV�SRU�OD�OHJLVODFLyQ�GH�OD�SDUWH�UHTXHULGD�R�
SRU�ORV�WUDWDGRV�GH�H[WUDGLFLyQ�DSOLFDEOHV��LQFOXLGRV�ORV�PRWLYRV�SRU�ORV�TXH�OD�SDUWH�UHTXHULGD�SXHGH�
GHQHJDU�OD�H[WUDGLFLyQ�
�� $O� H[DPLQDU� ODV� VROLFLWXGHV� UHFLELGDV� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR�� HO� (VWDGR�
UHTXHULGR�SRGUi�QHJDUVH�D�GDUOHV�FXPSOLPLHQWR�FXDQGR�H[LVWDQ�PRWLYRV�MXVWLILFDGRV�TXH�LQGX]FDQ�D�
VXV� DXWRULGDGHV� MXGLFLDOHV� X� RWUDV� DXWRULGDGHV� FRPSHWHQWHV� D� SUHVXPLU� TXH� VX� FXPSOLPLHQWR�
IDFLOLWDUtD�HO�SURFHVDPLHQWR�R�HO�FDVWLJR�GH�XQD�SHUVRQD�SRU�UD]yQ�GH�VX�UD]D��UHOLJLyQ��QDFLRQDOLGDG�
X� RSLQLRQHV� SROtWLFDV� R� TXH VH� RFDVLRQDUtDQ� SHUMXLFLRV� SRU� DOJXQD� GH� HVWDV� UD]RQHV� D� DOJXQD�
SHUVRQD�DIHFWDGD�SRU�OD�VROLFLWXG�
�� /DV�SDUWHV�VH�HVIRU]DUiQ�SRU�DJLOL]DU�ORV�SURFHGLPLHQWRV�GH�H[WUDGLFLyQ�\�VLPSOLILFDU�ORV�UHTXLVLWRV�
SUREDWRULRV�FRQ�UHVSHFWR�D�FXDOTXLHUD�GH�ORV�GHOLWRV�D�ORV�TXH�VH�DSOLFD�HO�SUHVHQWH�DUWtFXOR�
�� $� UHVHUYD� GH� OR� GLVSXHVWR� HQ� VX� GHUHFKR� LQWHUQR� \� HQ� VXV� WUDWDGRV� GH� H[WUDGLFLyQ� OD� SDUWH�
UHTXHULGD�SRGUi�� WUDV�KDEHUVH� FHUFLRUDGR�GH�TXH� ODV� FLUFXQVWDQFLDV� OR� MXVWLILFDQ� \� WLHQHQ� FDUiFWHU�
XUJHQWH��\�D�VROLFLWXG�GH�OD�SDUWH�UHTXLUHQWH��SURFHGHU�D�OD�GHWHQFLyQ�GH�OD�SHUVRQD�FX\D�H[WUDGLFLyQ�
VH�VROLFLWH�\�TXH�VH�HQFXHQWUH�HQ�VX�WHUULWRU LR�R�DGRSWDU�RWUDV�PHGLGDV�DGHFXDGDV�SDUD�DVHJXUDU�VX�
FRPSDUHFHQFLD�HQ�ORV�WUiPLWHV�GH�H[WUDGLFLyQ�
�� 6LQ� SHUMXLFLR� GHO� HMHUFLFLR� GH� FXDOTXLHU� FRPSHWHQFLD� SHQDO� GHFODUDGD� GH� FRQIRUPLGDG� FRQ� VX�
GHUHFKR�LQWHUQR��OD�SDUWH�HQ�FX\R�WHUULWRULR�VH�HQFXHQWUH�XQ SUHVXQWR�GHOLQFXHQWH�GHEHUi�
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D� 6L� QR� OR� H[WUDGLWD� SRU� XQ� GHOLWR� WLSLILFDGR� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO�
DUWtFXOR����SRU� ORV�PRWLYRV�HQXQFLDGRV�HQ�HO� LQFLVR�D��GHO�SiUUDIR����GHO�DUWtFXOR�����
SUHVHQWDU�HO�FDVR�DQWH�VXV�DXWRULGDGHV�FRPSHWHQWHV�SD UD�HQMXLFLDUOR��VDOYR�TXH�VH�
KD\D�DFRUGDGR�RWUD�FRVD�FRQ�OD�SDUWH�UHTXLUHQWH��
E� 6L�QR�OR�H[WUDGLWD�SRU�XQ�GHOLWR�GH�HVWH�WLSR�\�VH�KD�GHFODUDGR�FRPSHWHQWH�HQ�UHODFLyQ�FRQ�HVH�
GHOLWR� GH� FRQIRUPLGDG� FRQ�HO� LQFLVR�E�� GHO� SiUUDIR� ��� GHO� DUWtFXOR� ���� SUHVHQ WDU� HO� FDVR�DQWHV� VXV�
DXWRULGDGHV�FRPSHWHQWHV�SDUD�HQMXLFLDUOR��VDOYR�TXH�OD�SDUWH�UHTXLUHQWH�VROLFLWH�RWUD�FRVD�D�HIHFWRV�
GH�VDOYDJXDUGDU�VX�FRPSHWHQFLD�OHJtWLPD�
��� 6L� OD� H[WUDGLFLyQ� VROLFLWDGD� FRQ� HO� SURSyVLWR� GH� TXH� VH� FXPSOD� XQD� FRQGHQD� VH� GHQLHJD�
EDViQGRVH�HQ�TXH� OD�SHUVRQD�REMHWR�GH� OD�VROLFLWXG�HV�QDFLRQDO�GH� OD�SDUWH� UHTXHULGD��pVWD��VL�VX�
OHJLVODFLyQ�OR�SHUPLWH�\�GH�FRQIRUPLGDG�FRQ�ORV�UHTXLVLWRV�GH�GLFKD�OHJLVODFLyQ��SUHYLD�VROLFLWXG�GH�OD�
SDUWH� UHTXLUHQWH�� FRQVLGHUDUi� OD� SRVLELOLGDG� GH� KDFHU� FXPSOLU� OD� FRQGHQD� LPSXHVWD� FRQIRUPH�D� OD�
OHJLVODFLyQ�GH�OD�SDUWH�UHTXLUHQWH�R�HO�UHVWR�GH�GLFKD�FRQGHQD�TXH�TXHGH�SRU�SXUJDU�
��� /DV� SDUWHV� SURFXUDUiQ� FRQFHUWDU� DFXHUGRV� ELODWHUDOHV� \� PXOWLODWHUDOHV� SDUD� OOHYDU� D� FDER� OD�
H[WUDGLFLyQ�R�DXPHQWDU�VX�HILFDFLD�
��� /DV�SDUWHV�SRGUiQ�FRQVLGHUDU� OD�SRVLELOLGDG�GH�FRQFHUWDU�DFXHUGRV�ELODWHUDOHV�R�PXOWLODWHUDOHV��
\D� VHDQ� HVSHFLDOHV� R� JHQHUDOHV�� VREUH� HO� WUDVODGR� GH� ODV� SHUVRQDV� FRQGHQDGDV� D� SULVLyQ� X� RWUD�
IRUPD�GH�SULYDFLyQ�GH�OLEHUWDG�SRU� ORV�GHOLWRV�D�ORV�TXH�VH�DSOLFD�HO�SUHVHQWH�DUWtFXOR��D�ILQ�GH�TXH�
SXHGD�WHUPLQDU�GH�FXPSOLU�VXV�FRQGHQDV�HQ�VX�SDtV�
$57����²$VLVWHQFLD�MXGLFLDO�UHFtSURFD� ���/DV�SDUWHV�VH�SUHVWDUiQ���D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�
SUHVHQWH� DUWtFXOR�� OD� PiV� DPSOLD� DVLVWHQFLD� MXGLFLDO� UHFtSU RFD� HQ� ODV� LQYHVWLJDFLRQHV�� SURFHVRV� \�
DFWXDFLRQHV�MXGLFLDOHV�UHIHUHQWHV�D�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�
���
�� /D� DVLVWHQFLD� MXGLFLDO� UHFtSURFD� TXH� KD� GH� SUHVWDUVH� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR�
SRGUi�VHU�VROLFLWDGD�SDUD�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�ILQHV�
D� 5HFLELU�WHVWLPRQLRV�R�WRPDU�GHFODUDFLyQ�D�SHUVRQDV�
E� 3UHVHQWDU�GRFXPHQWRV�MXGLFLDOHV�
F� (IHFWXDU�LQVSHFFLRQHV�H�LQFDXWDFLRQHV�
G� ([DPLQDU�REMHWRV�\�OXJDUHV�
H� )DFLOLWDU�LQIRUPDFLyQ�\�HOHPHQWRV�GH�SUXHED�
I� (QWUHJDU�RULJLQDOHV�R�FRSLDV�DXWpQWLFDV�GH�GRFXPHQWRV�\�H[SHGLHQWHV�UHODFLRQDGRV�FRQ�HO�FDVR��
LQFOXVLYH�GRFXPHQWDFLyQ�EDQFDULD��ILQDQFLHUD��VRFLDO�\�FRPHUFLDO��\
J� ,GHQWLILFDU� R� GHWHFWDU� HO� SURGXFWR�� ORV� ELHQHV�� ORV� LQVWUXPHQWRV� X� RWURV� HOHPHQWRV� FRQ� ILQHV�
SUREDWRULRV�
�� /DV�SDUWHV�SRGUiQ�SUHVWDUVH�FXDOTXLHU�RWUD�IRUPD�GH�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�DXWRUL]DGD�SRU�
HO�GHUHFKR�LQWHUQR�GH�OD�SDUWH�UHTXHULGD�
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�� /DV� SDUWHV�� VL� DVt� VH� OHV� VROLFLWD� \� HQ� OD�PHGLGD� FRPSDWLEO H� FRQ� VX� GHUHFKR� \�
SUiFWLFD� LQWHUQRV�� IDFLOLWDUiQ� R� DOHQWDUiQ� OD� SUHVHQWDFLyQ� R� GLVSRQLELOLGDG� GH�
SHUVRQDV��LQFOXVR�GH�GHWHQLGRV��TXH�FRQVLHQWDQ�HQ�FRODERUDU�HQ�ODV�LQYHVWLJDFLRQHV�
R�HQ�LQWHUYHQLU�HQ�ODV�DFWXDFLRQHV�
�� /DV�SDUWHV�QR�LQYRFDUiQ�HO�VHFUHWR EDQFDULR�SDUD�QHJDUVH�D�SUHVWDU�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�
FRQ�DUUHJOR�DO�SUHVHQWH�DUWtFXOR�
�� /R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�QR�DIHFWDUi�D� ODV�REOLJDFLRQHV�GHULYDGDV�GH�RWURV�WUDWDGRV�
ELODWHUDOHV�R�PXOWLODWHUDOHV��YLJHQWHV�R� IXWXURV��TXH�ULMD Q�� WRWDO�R�SDUFLDOPHQWH�� OD�DVLVWHQFLD� MXGLFLDO�
UHFtSURFD�HQ�DVXQWRV�SHQDOHV�
�� /RV� SiUUDIRV���� D� ���GHO� SUHVHQWH� DUWtFXOR� VH�DSOLFDUiQ�D� ODV� VROLFLWXGHV�TXH� VH� IRUPXOHQ� FRQ�
DUUHJOR� DO� PLVPR�� VLHPSUH� TXH� QR� PHGLH� HQWUH� ODV� SDUWHV� LQWHUHVDGDV� XQ� WUDWDGR� GH� DVLVWHQFLD�
MXGLFLDO� UHFtSURFD��&XDQGR� ODV�SDUWHV�HVWpQ�YLQFXODGDV�SRU�XQ� WUDWDGR�GH�HVWD� tQGROH��VH�DSOLFDUiQ�
ODV�GLVSRVLFLRQHV�FRUUHVSRQGLHQWHV�GH�GLFKR�WUDWDGR��VDOYR�TXH�ODV�SDUWHV�FRQYHQJDQ�HQ�DSOLFDU��HQ�
VX�OXJDU��ORV�SiUUDIRV����D����GHO�SUHVHQWH� DUWtFXOR�
�� /DV� SDUWHV� GHVLJQDUiQ� XQD� DXWRULGDG� R�� FXDQGR� VHD� QHFHVDULR�� YDULDV� DXWRULGDGHV�� FRQ�
IDFXOWDGHV�SDUD�GDU�FXPSOLPLHQWR�D�ODV�VROLFLWXGHV�GH�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�R�WUDQVPLWLUODV�D�
ODV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�VX�HMHFXFLyQ��6H�QRWL ILFDUi�DO� VHFUHWDULR�JHQHUDO� OD�DXWRULGDG�R�
DXWRULGDGHV�TXH�KD\DQ�VLGR�GHVLJQDGDV�SDUD�HVWH� ILQ��/DV�DXWRULGDGHV�GHVLJQDGDV�SRU� ODV�SDUWHV�
VHUiQ� ODV�HQFDUJDGDV�GH� WUDQVPLWLU� ODV�VROLFLWXGHV�GH�DVLVWHQFLD� MXGLFLDO� UHFtSURFD�\�FXDOTXLHU�RWUD�
FRPXQLFDFLyQ�SHUWLQHQWH��OD�SUHVHQWH�GLVSRVLFLyQ�QR�DIHFWDUi�DO�GHUHFKR�GH�FXDOTXLHUD�GH�ODV�SDUWHV�
D� H[LJLU� TXH� HVWDV� VROLFLWXGHV� \� FRPXQLFDFLRQHV� OH� VHDQ� HQYLDGDV� SRU� YtD� GLSORPiWLFD� \�� HQ�
FLUFXQVWDQFLDV� XUJHQWHV�� FXDQGR� ODV� SDUWHV� FRQYHQJDQ� HQ� HOOR�� SRU� FRQGXFWR� GH� OD� RUJDQL]DFLyQ�
LQWHUQDFLRQDO�GH�OD�SROLFtD�FULPLQDO��GH�VHU�HOOR�SRVLEOH�
�� /DV�VROLFLWXGHV�GHEHUiQ�SUHVHQWDUVH�SRU�HVFULWR�HQ�XQ�LGLRPD�DFHSWDEOH�SDUD�OD�SDUWH�UHTXHULGD��
6H�QRWLILFDUi�DO�VHFUHWDULR�JHQHUDO�HO� LGLRPD�R�LGLRPDV�TXH�VHDQ�DFHSWDEOHV�SDUD�FD GD�XQD�GH�ODV�
SDUWHV�� (Q� VLWXDFLRQHV� GH� XUJHQFLD�� \� FXDQGR� ODV� SDUWHV� FRQYHQJDQ� HQ� HOOR� VH� SRGUiQ� KDFHU� ODV�
VROLFLWXGHV�YHUEDOPHQWH��GHELHQGR�VHU�VHJXLGDPHQWH�FRQILUPDGDV�SRU�HVFULWR�
��� (Q�ODV�VROLFLWXGHV�GH�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�GHEHUi�ILJXUDU OR�VLJXLHQWH�
D� /D�LGHQWLGDG�GH�OD�DXWRULGDG�TXH�KDJD�OD�VROLFLWXG�
E� (O� REMHWR� \� OD� tQGROH�GH� OD� LQYHVWLJDFLyQ��GHO�SURFHVR�R�GH� ODV�DFWXDFLRQHV�D�TXH�VH� UHILHUD� OD�
VROLFLWXG��\�HO�QRPEUH�\�IXQFLRQHV�GH�OD�DXWRULGDG�TXH�HVWp HIHFWXDQGR�GLFKDV�LQYHVWLJDFLyQ��GLFKR�
SURFHVDPLHQWR�R�GLFKDV�DFWXDFLRQHV�
F� 8Q�UHVXPHQ�GH�ORV�GDWRV�SHUWLQHQWHV��VDOYR�FXDQGR�VH�WUDWH�GH�VROLFLWXGHV�SDUD�OD�SUHVHQWDFLyQ�
GH�GRFXPHQWRV�MXGLFLDOHV�
G� 8QD� GHVFULSFLyQ� GH� OD� DVLVWHQFLD� VROLFLWDGD� \� SRUPHQRUHV� VREUH� FXDOTXLHU� SURFHGLPLHQWR�
SDUWLFXODU�TXH�OD�SDUWH�UHTXLUHQWH�GHVHH�TXH�VH�DSOLTXH�
H� &XDQGR�VHD�SRVLEOH��OD�LGHQWLGDG�\�OD�QDFLRQDOLGDG�GH�WRGD�SHUVRQD�LQYROXFUDGD�\�HO�OXJDU�HQ�TXH
VH�HQFXHQWUH��\
I� /D�ILQDOLGDG�SDUD�OD�TXH�VH�VROLFLWD�O D�SUXHED��LQIRUPDFLyQ�R�DFWXDFLyQ�
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��� /D�SDUWH�UHTXHULGD�SRGUi�SHGLU�LQIRUPDFLyQ�DGLFLRQDO�FXDQGR�VHD�QHFHVDULD�SDUD�
GDU�FXPSOLPLHQWR�D�OD�VROLFLWXG�GH�FRQIRUPLGDG�FRQ�VX�GHUHFKR�LQWHUQR�R�SDUD�IDFLOLWDU�
GLFKR�FXPSOLPLHQWR�
��� 6H�GDUi�FXPSOLPLHQWR�D� WRGD�VROLFLWXG�FRQ�DUUHJOR�DO�GHUHFKR�LQWHUQR�GH�OD�SDUWH�UHTXHULGD�\��HQ�
OD�PHGLGD�HQ�TXH�QR�VH�FRQWUDYHQJD�OD�OHJLVODFLyQ�GH�GLFKD�SDUWH�\�VLHPSUH�TXH�HOOR�VHD�SRVLEOH��GH�
FRQIRUPLGDG�FRQ�ORV�SURFHGLPLHQWRV�HVSHFLILFDGRV�HQ�OD�VROLFLWXG�
��� /D�SDUWH�UHTXLUHQWH�QR�FRPXQLFDUi�QL�XWLOL]DUi��VLQ�SUHYLR�FRQVHQWLPLHQWR�GH�OD�SDUWH�UHTXHULGD��
OD� LQIRUPDFLyQ� R� ODV� SUXHEDV� SURSRUFLRQDGDV� SRU� OD� SDUWH� UHTXHULGD� SDUD� RWUDV� LQYHVWLJDFLRQHV��
SURFHVRV�R�DFWXDFLRQHV�GLVWLQWDV�GH�ODV�LQGLFDGDV�HQ�OD�VROLFLWXG�
��� /D� SDUWH� UHTXLUHQWH� SRGUi� H[LJLU� TXH� OD� SDUWH� UHTXHULGD� PDQWHQJD� UHVHUYD� DFHUFD� GH� OD�
H[LVWHQFLD�\�HO�FRQWHQLGR�GH�OD�VROLFLWXG��VDOYR�HQ�OD�PHGLGD�QHFHVDULD�SDUD�GDUOH�FXPSOLPLHQWR��6L�OD�
SDUWH�UHTXHULGD�QR�SXHGH�PDQWHQHU�HVD�UHVHUYD��OR�KDUi�VDEHU�GH�LQPH GLDWR�D�OD�SDUWH�UHTXLUHQWH�
��� /D�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�VROLFLWDGD�SRGUi�VHU�GHQHJDGD�
D� &XDQGR�OD�VROLFLWXG�QR�VH�DMXVWH�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�
E� &XDQGR� OD�SDUWH�UHTXHULGD�FRQVLGHUH�TXH�HO�FXPSOLPLHQWR�GH� OR�VROLFLWDGR�S XGLHUD�PHQRVFDEDU�
VX�VREHUDQtD��VX�VHJXULGDG��VX�RUGHQ�S~EOLFR�X�RWURV�LQWHUHVHV�IXQGDPHQWDOHV�
F� &XDQGR� HO� GHUHFKR� LQWHUQR� GH� OD� SDUWH� UHTXHULGD� SURKtED� D� VXV� DXWRULGDGHV� DFFHGHU� D� XQD
VROLFLWXG� IRUPXODGD� HQ� UHODFLyQ� FRQ� GHOLWR� DQiORJR�� VL� pVWH� KXELHUD VLGR� REMHWR� GH� LQYHVWLJDFLyQ��
SURFHVDPLHQWR�R�DFFLRQHV�HQ�HO�HMHUFLFLR�GH�VX�SURSLD�FRPSHWHQFLD��\
G� &XDQGR�DFFHGHU�D�OD�VROLFLWXG�VHD�FRQWUDULR�DO�RUGHQDPLHQWR�MXUtGLFR�GH�OD�SDUWH�UHTXHULGD�HQ�OR�
UHODWLYR�D�OD�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�
��� /DV GHQHJDFLRQHV�GH�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�VHUiQ�PRWLYDGDV�
��� /D�DVLVWHQFLD�MXGLFLDO�UHFtSURFD�SRGUi�VHU�GLIHULGD�SRU�OD�SDUWH�UHTXHULGD�VL�SHUWXUEDVH�HO�FXUVR�
GH� XQD� LQYHVWLJDFLyQ�� XQ� SURFHVR� R� XQDV� DFWXDFLRQHV�� (Q� WDO� FDVR�� OD� SDUWH� UHTXHULGD� GHEHUi�
FRQVXOWDU�FRQ�OD�SDUWH�UHTXLUHQWH�SDUD�GHWHUPLQDU�VL�HV�D~Q�SRVLEOH�SUHVWDU�OD�DVLVWHQFLD�HQ�OD�IRUPD�
\�HQ�ODV�FRQGLFLRQHV�TXH�OD�SULPHUD�HVWLPH�QHFHVDULDV�
��� (O� WHVWLJR�� SHULWR� X RWUD� SHUVRQD� TXH� FRQVLHQWD� HQ� GHSRQHU� HQ� MXLFLR� R� HQ� FRODERUDU� HQ� XQD
LQYHVWLJDFLyQ��SURFHVR�R�DFWXDFLyQ�MXGLFLDO�HQ�HO� WHUULWRULR�GH�OD�SDUWH�UHTXLUHQWH��QR�VHUi�REMHWR�GH�
SURFHVDPLHQWR��GHWHQFLyQ�R�FDVWLJR��QL�GH�QLQJ~Q�WLSR�GH�UHVWULFFLyQ�GH�VX�OLEHUWD G�SHUVRQDO�HQ�GLFKR�
WHUULWRULR� SRU� DFWRV�� RPLVLRQHV� R� SRU� GHFODUDFLRQHV� GH� FXOSDELOLGDG� DQWHULRUHV� D� OD� IHFKD� HQ� TXH�
DEDQGRQy�HO� WHUULWRULR�GH� OD�SDUWH�UHTXHULGD��(VH�VDOYRFRQGXFWR�FHVDUi�FXDQGR�HO� WHVWLJR��SHULWR�X�
RWUD� SHUVRQD� KD\D� WHQLGR� GXUDQWH� ��� GtDV FRQVHFXWLYRV�� R� GXUDQWH� HO� SHUtRGR� DFRUGDGR� SRU� ODV�
SDUWHV�� GHVSXpV� GH� OD� IHFKD� HQ� TXH� VH� OH� KD\D� LQIRUPDGR� RILFLDOPHQWH� GH� TXH� ODV� DXWRULGDGHV�
MXGLFLDOHV�\D�QR�UHTXHUtDQ�VX�SUHVHQFLD��OD�RSRUWXQLGDG�GH�VDOLU�GHO�SDtV�\��QR�REVWDQWH��SHUPDQH]FD�
YROXQWDULDPHQWH�HQ�HO�WHUULWRULR�R�UHJUHVH�HVSRQWiQHDPHQWH�D�pO�GHVSXpV�GH�KDEHUOR�DEDQGRQDGR�
��� /RV�JDVWRV�RUGLQDULRV�TXH�RFDVLRQH�OD�HMHFXFLyQ�GH�XQD�VROLFLWXG�VHUiQ�VXIUDJDGRV�SRU�OD�SDUWH�
UHTXHULGD�VDOYR�TXH�ODV�SDUWHV�LQWHUHVDGDV�KD\DQ�DFRUGDGR�RWUD�FRVD��& XDQGR�VH�UHTXLHUDQ�D�HVWH�
ILQ� JDVWRV� FXDQWLRVRV� R� GH� FDUiFWHU� H[WUDRUGLQDULR�� ODV� SDUWHV� VH� FRQVXOWDUiQ�SDUD� GHWHUPLQDU� ORV�
WpUPLQRV�\�FRQGLFLRQHV�HQ�TXH�VH�KD\D�GH�GDU�FXPSOLPLHQWR�D�OD�VROLFLWXG��DVt�FRPR�OD�PDQHUD�HQ�
TXH�VH�VXIUDJDUiQ�ORV�JDVWRV�
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��� &XDQGR� VHD� QHFHVDULR� ODV� SDUWHV� FRQVLGHUDUiQ� OD� SRVLELOLGDG� GH� FRQFHUWDU�
DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�R�PXOWLODWHUDOHV�TXH�VLUYDQ�D� ORV� ILQHV�GHO�SUHVHQWH�
DUWtFXOR�\�TXH��HQ�OD�SUiFWLFD��GHQ�HIHFWR�D�VXV�GLVSRVLFLRQHV�R�ODV�UHIXHUFHQ�
$57����²5HPLVLyQ�GH�DFWXDFLRQHV�SHQDOHV� /DV�SDUWHV�FRQVLGHUDUiQ�OD�SRVLELOLGDG�GH�UHPLWLUVH�
DFWXDFLRQHV�SHQDOHV�SDUD�HO�SURFHVDPLHQWR�SRU�ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR�
��� GHO� DUWtFXOR� ���� FXDQGR� VH� HVWLPH� TXH� HVD� UHPLVLyQ� REUDUi� HQ� LQWHUpV� GH� XQD� F RUUHFWD�
DGPLQLVWUDFLyQ�GH�MXVWLFLD�
$57����²2WUDV�IRUPDV�GH�FRRSHUDFLyQ�\�FDSDFLWDFLyQ� ���/DV�SDUWHV�FRODERUDUiQ�HVWUHFKDPHQWH�
HQWUH� Vt�� HQ� DUPRQtD� FRQ� VXV� UHVSHFWLYRV� RUGHQDPLHQWRV� MXUtGLFRV� \� DGPLQLVWUDWLYRV�� FRQ�PLUDV�D�
DXPHQWDU�OD�HILFDFLD�GH�ODV�PHG LGDV�GH�GHWHFFLyQ�\�UHSUHVLyQ�RULHQWDGDV�D�VXSULPLU�OD�FRPLVLyQ�GH�
ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�����'HEHUiQ��HQ�SDUWLFXODU��VREUH�
OD�EDVH�GH�DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�R�PXOWLODWHUDOHV�
D� (VWDEOHFHU�\�PDQWHQHU�FDQDOHV�GH�FRPXQLFDFLyQ�HQWUH�VXV�RUJDQLVPRV�\�VHUYLFLRV�FRPSHWHQWHV�
D� ILQ� GH� IDFLOLWDU� HO� LQWHUFDPELR� UiSLGR� \� VHJXUR� GH� LQIRUPDFLyQ� VREUH� WRGRV� ORV� DVSHFWRV� GH� ORV�
GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�����LQFOXVR��VLHPSUH� TXH�ODV�SDUWHV�
LQWHUHVDGDV�OR�HVWLPHQ�RSRUWXQR��VREUH�VXV�YLQFXODFLRQHV�FRQ�RWUDV�DFWLYLGDGHV�GHOLFWLYDV�
E� &RRSHUDU�HQ� OD� UHDOL]DFLyQ�GH� LQGDJDFLRQHV�� FRQ� UHVSHFWR�D�GHOLWRV� WLSLILFDGRV�GH�FRQIRUPLGDG�
FRQ�HO�SiUUDIR����GH�HO�DUWtFXOR����\�GH�FDUiFWHU�L QWHUQDFLRQDO��DFHUFD�
L� GH� OD� LGHQWLGDG��HO�SDUDGHUR�\� ODV�DFWLYLGDGHV�GH�SHUVRQDV�SUHVXQWDPHQWH� LPSOLFDGDV�HQ�GHOLWRV�
WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����
LL� GHO�PRYLPLHQWR�GHO�SURGXFWR�R�GH�ORV�ELHQHV�GHULYDGRV�GH�OD�FRPLVL yQ�GH�HVRV�GHOLWRV�
LLL� GHO�PRYLPLHQWR�GH�HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV��VXVWDQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR�
,�\�HO�FXDGUR�,,�GH�OD�SUHVHQWH�FRQYHQFLyQ�H�LQVWUXPHQWRV�XWLOL]DGRV�R�GHVWLQDGRV�D�VHU�XWLOL]DGRV�HQ�
OD�FRPLVLyQ�GH�HVRV�GHOLWRV�
F� &XDQGR�VHD�RSRUWXQR��\�VLHPSUH�TXH�QR�FRQWUDYHQJD�OR�GLVSXHVWR�HQ�VX�GHUHFKR�LQWHUQR��FUHDU�
HTXLSRV�FRQMXQWRV��WHQLHQGR�HQ�FXHQWD�OD�QHFHVLGDG�GH�SURWHJHU�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�GH�
ODV� RSHUDFLRQHV�� SDUD� GDU� HIHFWR� D� OR� GLVSXHVWR� HQ� HO� SUHVHQWH� S iUUDIR�� /RV� IXQFLRQDULRV� GH�
FXDOTXLHUD� GH� ODV� SDUWHV� TXH� LQWHJUHQ� HVRV� HTXLSRV� DFWXDUiQ� FRQIRUPH� D� OD� DXWRUL]DFLyQ� GH� ODV�
DXWRULGDGHV�FRPSHWHQWHV�GH�OD�SDUWH�HQ�FX\R�WHUULWRULR�VH�KD�GH�OOHYDU�D�FDER�OD�RSHUDFLyQ��(Q�WRGRV�
HVRV� FDVRV� OD� SDUWHV� GH�TXH� VH� WUDWH� YHODUiQ�SRU� TXH� VH� UHVSHWH�SOHQDPHQWH� OD� VREHUDQtD�GH� OD�
SDUWH�HQ�FX\R�WHUULWRULR�VH�KD�GH�UHDOL]DU�OD�RSHUDFLyQ�
G� 3URSRUFLRQDU��FXDQGR�FRUUHVSRQGD�� ODV�FDQWLGDGHV�QHFHVDULDV�GH�VXVWDQFLDV�SDUD�VX�DQiOLVLV�R�
LQYHVWLJDFLyQ��\
H� )DFLOLWDU�XQD�FRRUGLQDFLyQ�HILFD]�HQWUH�VXV�RUJDQLVPRV�\�VHUYLFLRV�FRPSHWHQWHV�\�SURPRYHU�HO�
LQWHUFDPELR�GH�SHUVRQDO�\�GH�RWURV�H[SHUWRV��LQFOXVR�GHVWDFDQGR�IXQFLRQDULRV�GH�HQODFH�
�� &DGD�XQD�GH�OD�SDUWHV��HQ�OD�PHGLGD�QHFHVDULD��LQLFLDUi��GHVDUUROODUi�R�SHUIHFFLRQDUi SURJUDPDV�
HVSHFtILFRV� GH� FDSDFLWDFLyQ� GHVWLQDGRV� D� VX� SHUVRQDO� GH� GHWHFFLyQ� \� UHSUHVLyQ�R� GH�RWUD� tQGROH��
LQFOXLGR�HO�SHUVRQDO�DGXDQHUR��HQFDUJDGR�GH�VXSULPLU� ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�
SiUUDIR����\�GHO�DUWtFXOR�����(Q�SDUWLFXODU��HVWRV SURJUDPDV�VH�UHIHULUiQ�D�
D� /RV�PpWRGRV�XWLOL]DGRV�HQ�OD�GHWHFFLyQ�\�VXSUHVLyQ�GH�ORV�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�
HO�SiUUDIR����GHO�DUWtFXOR����
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E� /DV�UXWDV�\�WpFQLFDV�XWLOL]DGDV�SRU�SHUVRQDV�SUHVXQWDPHQWH�LPSOLFDGDV�HQ�GHOLWRV�
WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO� DUWtFXOR� ���� HQ� SDUWLFXODU� HQ� ORV�
HVWDGRV�GH�WUiQVLWR��\�PHGLGDV�DGHFXDGDV�SDUD�FRQWUDUUHVWDU�VX�XWLOL]DFLyQ�
F� /D� YLJLODQFLD� GH� OD� LPSRUWDFLyQ� \� H[SRUWDFLyQ� GH� HVWXSHIDFLHQWHV�� VXVWDQFLDV� VLFRWUySLFDV� \�
VXVWDQFLDV TXH�ILJXUDQ�HQ�HO�FXDGUR�,�\�HO�FXDGUR�,,�
G� /D�GHWHFFLyQ�\�YLJLODQFLD�GHO�PRYLPLHQWR�GHO�SURGXFWR�\�ORV�ELHQHV�GHULYDGRV�GH�OD�FRPLVLyQ�GH�
ORV� GHOLWRV� WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO� DUWtFXOR� ���� \� GH� ORV� HVWXSHIDFLHQWHV��
VXVWDQFLDV�VLFRWUySLFDV�\�VXVWDQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR�,�\�HO�FXDGUR�,,��\�GH�ORV�LQVWUXPHQWRV�
TXH�VH�XWLOLFHQ�R�VH�SUHWHQGD�XWLOL]DU�HQ�OD�FRPLVLyQ�GH�GLFKRV�GHOLWRV�
H� /RV�PpWRGRV�XWLOL]DGRV�SDUD�OD�WUDQVIHUHQFLD��OD�RFXOWDFLyQ�R�HO�HQFXEULPLHQWR�GH�GLFKR� SURGXFWR��
\�GH�GLFKRV�ELHQHV�H�LQVWUXPHQWRV�
I� (O�DFRSLR�GH�SUXHEDV�
J� /DV�WpFQLFDV�GH�ILVFDOL]DFLyQ�HQ�]RQDV�\�SXHUWRV�IUDQFRV��\
K� /DV�WpFQLFDV�PRGHUQDV�GH�GHWHFFLyQ�\�UHSUHVLyQ�

�� /DV�SDUWHV�VH�SUHVWDUiQ�DVLVWHQFLD�HQ�OD�SODQLILFDFLyQ�\�HM HFXFLyQ�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ�
\� FDSDFLWDFLyQ� HQFDPLQDGRV� D� LQWHUFDPELDU� FRQRFLPLHQWRV� HQ� ODV� HVIHUDV� PHQFLRQDGDV� HQ� HO�
SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�D�HVH�ILQ��GHEHUiQ�WDPELpQ��FXDQGR�SURFHGD��UHFXUULU�D�FRQIHUHQFLDV�
\�VHPLQDULRV�UHJLRQDOHV�H� LQ WHUQDFLRQDOHV�D�ILQ�GH�SURPRYHU�OD�FRRSHUDFLyQ�\�HVWLPXODU�HO�H[DPHQ�
GH�ORV�SUREOHPDV�GH�LQWHUpV�FRP~Q��LQFOXLGRV�HQ�SDUWLFXODU�ORV�SUREOHPDV�\�QHFHVLGDGHV�HVSHFLDOHV�
GH�ORV�HVWDGRV�GH�WUiQVLWR�
$57�� ���²&RRSHUDFLyQ� LQWHUQDFLRQDO� \� DVLVWHQFLD� D� ORV� HVWDGRV� GH� WUiQVLWR� ��� /DV� SDUWHV�
FRRSHUDUiQ�� GLUHFWDPHQWH� R� SRU� FRQGXFWR� GH� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� R� UHJLRQDOHV�
FRPSHWHQWHV��SDUD�SUHVWDU�DVLVWHQFLD�\�DSR\R�D�ORV�HVWDGRV�GH�WUiQVLWR�\��HQ�SDUWLFXODU��D�ORV�SDtVHV�
HQ� GHVDUUROOR� TXH� QHFHVLWHQ� GH� WDO HV� DVLVWHQFLD� \� DSR\R�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� PHGLDQWH�
SURJUDPDV�GH�FRRSHUDFLyQ�WpFQLFD�SDUD�LPSHGLU�OD�HQWUDGD�\�HO�WUiQVLWR�LOtFLWRV��DVt�FRPR�SDUD�RWUDV�
DFWLYLGDGHV�FRQH[DV�
�� /DV�SDUWHV�SRGUiQ�FRQYHQLU��GLUHFWDPHQWH�R�SRU�FRQGXFWR�GH�ODV�RUJDQL ]DFLRQHV�LQWHUQDFLRQDOHV�
R�UHJLRQDOHV�FRPSHWHQWHV��HQ�SURSRUFLRQDU�DVLVWHQFLD�ILQDQFLHUD�D�GLFKRV�HVWDGRV�GH�WUiQVLWR�FRQ�HO�
ILQ�GH�DXPHQWDU�\�IRUWDOHFHU�OD�LQIUDHVWUXFWXUD�TXH�QHFHVLWHQ�SDUD�XQD�ILVFDOL]DFLyQ�\�XQD�SUHYHQFLyQ�
HILFDFHV�GHO�WUiILFR�LOtFLWR�
�� /DV�SDUWHV�SRGUiQ� FRQFHUWDU� DFXHUGRV�R� DUUHJORV�ELODWHUDOHV�R�PXOWLODWHUDOHV�SDUD�DXPHQWDU� OD�
HILFDFLD� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� SUHYLVWD� HQ� HO� SUHVHQWH� DUWtFXOR� \� SRGUiQ� WRPDU� HQ�
FRQVLGHUDFLyQ�OD�SRVLELOLGDG�GH�FRQFHUWDU�DUUHJORV�ILQDQFLHURV�D HVH�UHVSHFWR�
$57�� ���²(QWUHJD� YLJLODGD� ��� 6t� OR� SHUPLWHQ� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� VXV� UHVSHFWLYRV�
RUGHQDPLHQWRV� MXUtGLFRV� LQWHUQRV�� ODV� SDUWHV� DGRSWDUiQ� ODV� PHGLGDV� QHFHVDULDV�� GHQWUR� GH� VXV�
SRVLELOLGDGHV��SDUD�TXH�VH�SXHGD�XWLOL]DU�GH�IRUPD�DGH FXDGD��HQ�HO�SODQR�LQWHUQDFLRQDO��OD�WpFQLFD�GH�
HQWUHJD� YLJLODGD��GH�FRQIRUPLGDG�FRQ�DFXHUGRV�R�DUUHJORV�PXWXDPHQWH�FRQYHQLGRV�� FRQ�HO� ILQ�GH�
GHVFXEULU� D� ODV� SHUVRQDV� LPSOLFDGDV� HQ� GHOLWRV� WLSLILFDGRV� GH� FRQIRUPLGDG� FRQ� HO� SiUUDIR� ��� GHO�
DUWtFXOR����\�GH�HQWDEODU�DFFLRQHV�OHJDOHV�FRQWUD�HOODV�
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�� /DV� GHFLVLRQHV� GH� UHFXUULU� D� OD� HQWUHJD� YLJLODGD� VH� DGRSWDUiQ� FDVR� SRU� FDVR� \�
SRGUiQ�� FXDQGR� VHD� QHFHVDULR�� WHQHU� HQ� FXHQWD� ORV� DUUHJORV� ILQDQFLHURV� \� ORV�
UHODWLYRV�DO�HMHUFLFLR�GH�VX�FRPSHWHQFLD�SRU�ODV�SDUWHV�LQWHUHVDGDV�
�� /DV�UHPHVDV� LOtFLWDV�FX\D�HQWUHJD�YLJLODGD�VH�KD\D�DFRUGDGR�SRGUiQ��FRQ�HO�FRQVHQWLPLHQWR�GH�
ODV�SDUWHV�LQWHUHVDGDV��VHU�LQWHUFHSWDGDV�\�DXWRUL]DGDV�D�SURVHJXLU�LQWDFWDV�R�KDELpQGRVH�UHWLUDGR�R�
VXVWLWXLGR�WRWDO�R�SDUFLDOPHQWH�ORV�HVWXSHIDFLHQWHV�R�VXVWDQFLDV�VLFRWUySLFDV�TXH�FRQWHQJDQ�
$57�� ���²6XVWDQFLDV� TXH� VH� XWLOL]DQ� FRQ� IUHFXHQFLD� HQ� OD� IDEULFDFLyQ� LOtFLWD� GH�
HVWXSHIDFLHQWHV� R� VXVWDQFLDV� VLFRWUySLFDV� ��� /DV� SDUWHV� DGRSWDUiQ� ODV�PHGLGDV� TXH� HVWLPHQ�
DGHFXDGDV� SDUD� HYLWDU� OD� GHVYLDFLyQ� GH� ODV� VXVWDQFLDV� TXH� ILJXUDQ� HQ� HO� FXDGUR� ,� \� HO� FXDGUR� ,,��
XWLOL]DGDV�HQ�OD�IDEULFDFLyQ� LOtFLWD�GH�HVWXSHIDFLHQWHV�R�VXVWDQFL DV�VLFRWUySLFDV��\�FRRSHUDUiQ�HQWUH�
HOODV�FRQ�HVWH�ILQ�
�� 6L�XQD�GH�ODV�SDUWHV�R�OD�MXQWD�SRVHH�GDWRV�TXH��D�VX�MXLFLR��SXHGDQ�UHTXHULU�OD�LQFOXVLyQ�GH�XQD�
VXVWDQFLD�HQ�HO�FXDGUR�,�R�HO�FXDGUR�,,��OR�QRWLILFDUi�DO�VHFUHWDULR�JHQHUDO�\�OH�IDFLOLWDUi�ORV� GDWRV�HQ�
TXH�VH�EDVH�OD�QRWLILFDFLyQ��(O�SURFHGLPLHQWR�GHVFULWR�HQ�ORV�SiUUDIRV����D����GHO�SUHVHQWH�DUWtFXOR�
WDPELpQ�VHUi�DSOLFDEOH�FXDQGR�XQD�GH�ODV�SDUWHV�R�OD�MXQWD�SRVHD�LQIRUPDFLyQ�TXH�MXVWLILTXH�VXSULPLU�
XQD�VXVWDQFLD�GHO�FXDGUR�,�R�GHO�FXDGUR�,,�R� WUDVODGDU�XQD�VXVWDQFLD�GH�XQ�FXDGUR�D�RWUR�
�� (O� VHFUHWDULR� JHQHUDO� FRPXQLFDUi� HVD� QRWLILFDFLyQ� \� ORV� GDWRV� TXH� FRQVLGHUH� SHUWLQHQWHV� ODV�
SDUWHV�� D� OD� FRPLVLyQ� \�� FXDQGR� OD� QRWLILFDFLyQ� SURFHGD� GH� DOJXQD� GH� ODV� SDUWHV�� D� OD� MXQWD�� /DV�
SDUWHV� FRPXQLFDUiQ� DO� VHFUHWDULR� JHQHUDO� VXV� REVHUYDFLRQHV� DFHUFD� GH� OD� QRWLILFDFLyQ� \� WRGD� OD�
LQIRUPDFLyQ� FRPSOHPHQWDULD� TXH� SXHGD� VHUOH� ~WLO� D� OD� MXQWD� SDUD� HODERUDU� XQ� GLFWDPHQ� \� D� OD�
FRPLVLyQ�SDUD�DGRSWDU�XQD�GHFLVLyQ�
�� 6L� OD� MXQWD�� WHQLHQGR� HQ� FXHQWD� OD� PDJQLWXG�� LPSRUWDQFLD� \� GLYHUVLGDG� GHO� XVR� OtFLWR� GH� HVD�
VXVWDQFLD��\� OD�SRVLELOLGDG�\� IDFLOLGDG�GHO�HPSOHR�GH�RWUDV�VXVWDQFLDV�WDQWR�SDUD� OD�XWLOL]DFLyQ�OtFLWD�
FRPR�SDUD�OD�IDEULFDFLyQ�LOtFLWD�GH�HVWXSHIDFLHQWHV�R�GH�VXVWDQFLDV�VLFRWUySLFDV��FRPSUXHED�
D� 4XH� OD� VXVWDQFLD�VH�HPSOHD�FRQ� IUHFXHQFLD�HQ� OD� IDEULFDFLyQ� LOtFLWD�GH�XQ�HVWXSHIDFLHQWH�R�GH�
XQD�VXVWDQFLD�VLFRWUySLFD�
E� 4XH�HO�YROXPHQ�\� OD�PDJQLWXG�GH�OD�IDEULFDFLyQ�LOtFLWD�GH�XQ�HVWXSHIDFLHQWH�R�GH�XQD�VXVWDQFLD�
VLFRWUySLFD�FUHDQ�JUDYHV�SUREOHPDV�VDQLWDU LRV�R�VRFLDOHV��TXH�MXVWLILFDQ�OD�DGRSFLyQ�GH�PHGLGDV�HQ�
HO� SODQR� LQWHUQDFLRQDO�� FRPXQLFDUi� D� OD� FRPLVLyQ� XQ� GLFWDPHQ� VREUH� OD� VXVWDQFLD�� HQ� HO� TXH� VH�
VHxDOH� HO� HIHFWR� TXH� WHQGUtD� VX� LQFRUSRUDFLyQ�DO� FXDGUR� ,� R� DO� FXDGUR� ,,� WDQWR� VREUH� VX�XVR� OtFLWR�
FRPR�VREUH�VX�IDEULFDFLyQ�LOtFLWD��MXQWR�FRQ�UHFRPHQGDFLRQHV�GH�ODV�PHGLGDV�GH�YLJLODQFLD�TXH��HQ�
VX�FDVR��VHDQ�DGHFXDGDV�D�OD�OX]�GH�HVH�GLFWDPHQ�
�� /D� FRPLVLyQ�� WHQLHQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHV� SUHVHQWDGDV� SRU� ODV� SDUWHV� \� ODV�
REVHUYDFLRQHV�\� UHFRPHQGDFLRQHV�GH� OD� MXQWD�� FX\R�GLFWDPHQ�VHUi�GHWHUPLQDQWH�HQ�FXDQWR�D� ORV�
DVSHFWRV�FLHQWtILFRV��\�WRPDQGR�WDPELpQ�GHELGDPHQWH�HQ�FRQVLGHUDFLyQ�RWURV�IDFWRUHV�SHUWLQHQWHV��
SRGUi�GHFLGLU��SRU�XQD�PD\RUtD�GH�GRV�WHUFLRV�GH�VXV�PLHPEURV��LQFRUSRUDU�XQD�VXVWDQFLD�DO�F XDGUR�
,�R�DO�FXDGUR�,,�
�� 7RGD�GHFLVLyQ�TXH�WRPH�OD�FRPLVLyQ�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR�VHUi�QRWLILFDGD�SRU�
HO� VHFUHWDULR� JHQHUDO� D� WRGRV� ORV� HVWDGRV� \� RWUDV� HQWLGDGHV� TXH� VHDQ� SDUWHV� HQ� OD� SUHVHQWH�
FRQYHQFLyQ�R�SXHGDQ�OOHJDU�D�VHUOR�\�D�OD MXQWD��7DO�GHFLVLyQ�VXUWLUi�SOHQR�HIHFWR�UHVSHFWR�GH�FDGD�
XQD�GH�ODV�SDUWHV�D�ORV�����GtDV�GH�OD�IHFKD�GH�OD�QRWLILFDFLyQ�
�� D��/DV�GHFLVLRQHV�GH� OD�FRPLVLyQ�DGRSWDGDV�FRQ�DUUHJOR�DO�SUHVHQWH�DUWtFXOR�HVWDUiQ�VXMHWDV�D�
UHYLVLyQ�SRU�HO�FRQVHMR��FXDQGR�DVt� OR�VROLFLWH�FXDOTXLHUD�GH� ODV�SDUWHV�GHQWUR�GH�XQ�SOD]R�GH�����
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GtDV�FRQWDGRV�D�SDUWLU� GH� OD� IHFKD�GH� OD�QRWLILFDFLyQ�GH� OD�GHFLVLyQ��/D�VROLFLWXG�GH�
UHYLVLyQ� VHUi� SUHVHQWDGD� DO� VHFUHWDULR� JHQHUDO� MXQWR� FRQ� WRGD� OD� LQIRUPDFLyQ�
SHUWLQHQWH�HQ�TXH�VH�EDVH�G LFKD�VROLFLWXG�GH�UHYLVLyQ�
E� (O�VHFUHWDULR�JHQHUDO�WUDQVPLWLUi�FRSLDV�GH�OD�VROLFLWXG�GH�UHYLVLyQ�\�GH�OD�LQIRUPDFLyQ�SHUWLQHQWH�D�
OD�FRPLVLyQ��D� OD� MXQWD�\�D�WRGDV�ODV�SDUWHV��LQYLWiQGRODV�D�SUHVHQWDU�VXV�REVHUYDFLRQHV�GHQWUR�GHO�
SOD]R�GH����GtDV��7RGDV�ODV�REVHUYDFLRQHV�TXH�VH�UHFLEDQ�VH�FRPXQLFDUiQ�DO�FRQVHMR�SDUD�TXH�pVWH�
ODV�H[DPLQH��\
F� (O�FRQVHMR�SRGUi�FRQILUPDU�R�UHYRFDU�OD�GHFLVLyQ�GH�OD�FRPLVLyQ��/D�QRWLILFDFLyQ�GH�OD�GHFLVLyQ�GHO�
FRQVHMR� VH� WUDQVPLWLUi� D� WRGRV� ORV� HVWDGRV� \� RWUDV� HQWLGDGHV TXH� VHDQ� SDUWHV� HQ� OD� SUHVHQWH�
FRQYHQFLyQ�R�TXH�SXHGDQ�OOHJDU�D�VHUOR��D�OD�FRPLVLyQ�\�D�OD�MXQWD��
�� D��6LQ�SHUMXLFLR�GH�ODV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�GHO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�\�GH�
OR�GLVSXHVWR�HQ�OD�FRQYHQFLyQ�GH�������HQ�OD�&RQYH QFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�HQ�HO�
FRQYHQLR�GH�������ODV�SDUWHV�WRPDUiQ�ODV�PHGLGDV�TXH�HVWLPHQ�RSRUWXQDV�SDUD�YLJLODU�OD�IDEULFDFLyQ�
\� OD� GLVWULEXFLyQ� GH� VXVWDQFLDV� TXH� ILJXUHQ� HQ� ORV� FXDGURV� ,� \� ,,� TXH� VH� UHDOLFHQ� GHQWUR� GH� VX�
WHUULWRULR�
E� &RQ�HVWH�ILQ�ODV�SDUWHV�SRGUiQ�
L� FRQWURODU�D�WRGDV�ODV�SHUVRQDV�\�HPSUHVDV�TXH�VH�GHGLTXHQ�D�OD�IDEULFDFLyQ�R�OD�GLVWULEXFLyQ�GH�
WDOHV�VXVWDQFLDV�
LL� FRQWURODU� EDMR� OLFHQFLD� HO� HVWDEOHFLPLHQWR� \� ORV� ORFDOHV� HQ� TXH� VH� UHDOLFHQ� ODV� PHQFLRQDGDV�
IDEULFDFLyQ�R�GLVWULEXFLyQ�
LLL� H[LJLU�TXH�ORV�OLFHQFLDWDULRV�REWHQJDQ�OD�DXWRUL]DFLyQ�SDUD�UHDOL]DU�ODV�PHQFLRQDGDV�RSHUDFLRQHV�
LY� LPSHGLU� OD� DFXPXODFLyQ� HQ� SRVHVLyQ� GH� IDEULFDQWHV� \� GLVWULEXLGRUHV� GH� FDQWLGDGHV� GH� HVDV�
VXVWDQFLDV�TXH�H[FHGDQ�GH�ODV�TXH�UHTXLHUDQ�HO�GHVHPSHxR�QRUPDO�GH�ODV�DFWLYLGDGHV�FRPHUFLDOHV�
\�ODV�FRQGLFLRQHV�SUHYDOHFLHQWHV�HQ�HO�PHUFDGR�
�� &DGD� XQD� GH� ODV� SDUWHV� DGRSWDUi�� FRQ� UHVSHFWR D� ODV� VXVWDQFLDV� TXH� ILJXUHQ� HO� FXDGUR� ,� \� HO�
FXDGUR�,,��ODV�VLJXLHQWHV�PHGLGDV�
D� (VWDEOHFHU� \� PDQWHQHU� XQ� VLVWHPD� SDUD� YLJLODU� HO� FRPHUFLR� LQWHUQDFLRQDO� GH� VXVWDQFLDV� TXH�
ILJXUDQ�HQ�HO�FXDGUR�,�\�HO�FXDGUR�,,�D�ILQ�GH�IDFLOLWDU�HO�GHVFXEULPLHQWR�GH�R SHUDFLRQHV�VRVSHFKRVDV��
(VRV� VLVWHPDV� GH� YLJLODQFLD� GHEHUiQ� DSOLFDUVH� HQ� HVWUHFKD� FRRSHUDFLyQ� FRQ� ORV� IDEULFDQWHV��
LPSRUWDGRUHV�� H[SRUWDGRUHV�� PD\RULVWDV� \� PLQRULVWDV�� TXH� GHEHUiQ� LQIRUPDU� D� ODV� DXWRULGDGHV�
FRPSHWHQWHV�VREUH�ORV�SHGLGRV�\�RSHUDFLRQHV�VRVSHFKRVDV�
E� 'LVSRQHU� OD� LQFDXWDFLyQ�GH� FXDOTXLHU� VXVWDQFLD� TXH� ILJXUH� HQ�HO� FXDGUR� ,�R�HO� FXDGUR� ,,� VL�KD\�
SUXHEDV�VXILFLHQWHV�GH�TXH�VH�KD�GH�XWLOL]DU�SDUD�OD�IDEULFDFLyQ�LOtFLWD�GH�HVWXSHIDFLHQWH�R�VXVWDQFLDV�
VLFRWUySLFDV�
F� 1RWLILFDU��OR�DQWHV�SRVLEOH��D�ODV�DXWRULGDGHV�\�VHUYLFLRV�FRPSHWHQWHV�GH�ODV�SDUWHV�LQWHUHVDGDV�VL�
KD\� UD]RQHV�SDUD�SUHVXPLU� TXH� OD� LPSRUWDFLyQ�� OD� H[SRUWDFLyQ�R�HO� WUiQVLWR�GH�XQD�VXVWDQFLD�TXH�
ILJXUD�HQ�HO�FXDGUR�,�R�HO�FXDGUR�,,�VH�GHVWLQD�D�OD�IDEULFDFLyQ�LOtFLWD�GH�HVWXSHIDF LHQWHV�R�VXVWDQFLDV�
VLFRWUySLFDV�� IDFLOLWDQGR��HQ�SDUWLFXODU�� LQIRUPDFLyQ�VREUH� ORV�PHGLRV�GH�SDJR�\�FXDOHVTXLHUD�RWURV�
HOHPHQWRV�HVHQFLDOHV�HQ�ORV�TXH�VH�IXQGH�HVD�SUHVXQFLyQ��
G� ([LJLU�TXH�ODV�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�HVWpQ�FRUUHFWDPHQWH�HWLTXHWD GDV�\�GRFXPHQWDGDV��
/RV� GRFXPHQWRV� FRPHUFLDOHV� FRPR� IDFWXUDV��PDQLILHVWRV� GH� FDUJD�� GRFXPHQWRV� DGXDQHURV� \� GH�
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WUDQVSRUWH�\�RWURV�GRFXPHQWRV�UHODWLYRV�DO�HQYtR��GHEHUiQ�FRQWHQHU�ORV�QRPEUHV��WDO�
FRPR� ILJXUDQ� HQ� HO� FXDGUR� ,� R� HO� FXDGUR� ,,�� GH� ODV� VXVWDQFLDV� TXH� VH� LPSRUWHQ� R�
H[SRUWHQ�� OD� FDQWLGDG� TXH� VH� LPSRUWH� R� H[SRUWH� \� HO� QRPEUH� \� OD� GLUHFFLyQ� GHO�
LPSRUWDGRU��GHO�H[SRUWDGRU�\��FXDQGR�VHD�SRVLEOH��GHO�FRQVLJQDWDULR��\
H� 9HODU�SRU�TXH�ORV�GRFXPHQWRV�PHQFLRQDGRV�HQ�HO�LQFLVR�G��VHDQ�FRQVHUYDGRV�GXUDQWH�GR V�DxRV�
SRU�ORV�PHQRV�\�SXHGDQ�VHU�LQVSHFFLRQDGRV�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV��
��� D�� $GHPiV� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� ���� \� D� SHWLFLyQ� GH� OD� SDUWH� LQWHUHVDGD� GLULJLGD� DO�
VHFUHWDULR� JHQHUDO�� FDGD� XQD� GH� ODV� SDUWHV� GH� FX\R� WHUULWRULR� VH� YD\D� D� H[S RUWDU� XQD� GH� ODV�
VXVWDQFLDV� TXH� ILJXUDQ� HQ� HO� FXDGUR� ,� YHODUi� SRU� TXH�� DQWHV� GH� OD� H[SRUWDFLyQ�� VXV� DXWRULGDGHV�
FRPSHWHQWHV� SURSRUFLRQHQ� OD� VLJXLHQWH� LQIRUPDFLyQ� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHO� SDtV�
LPSRUWDGRU�
L� HO�QRPEUH�\�OD�GLUHFFLyQ�GHO�H[SRUWDGRU�\�GHO�LPSRUWDGRU�\��FXDQGR�VHD�SRVLEOH��GHO�FRQVLJQDWDULR�
LL� HO�QRPEUH�GH�OD�VXVWDQFLD�TXH�ILJXUD�HQ�HO�FXDGUR�,��
LLL� OD�FDQWLGDG�GH�OD�VXVWDQFLD�TXH�VH�KD�GH�H[SRUWDU�
LY� HO�SXQWR�GH�HQWUDGD�\�OD�IHFKD�GH�HQYtR�SUHYLVWRV�
Y� FXDOTXLHU�RWUD�LQIRUPDFLyQ�TXH�DFXHUGHQ�PXWXDPHQWH�ODV�SDUWHV�
E� /DV�SDUWHV�SRGUiQ�DGRSWDU�PHGLGDV�GH�ILVFDOL]DFLyQ�PiV�HVWULFWDV�R�ULJXURVDV�TXH�ODV�SUHYLVWDV�
HQ�HO�SUHVHQWH�SiUUDIR�VL��D�VX�MXLFLR��WDOHV�PHGLGDV�VRQ�FRQYHQLHQWHV�R�QHFHVDULDV�
��� &XDQGR� XQD� GH� ODV� SDUWHV� IDFLOLWH� LQIRUPDFLyQ�D�RWUD� SDUWH� FRQ�DUUHJOR� D� OR� GLVSXHVWR� HQ� ORV�
SiUUDIRV����\����GHO�SUHVHQWH�DUWtFXOR��OD�SDUWH�TXH�IDFLOLWD�WDO�LQIRUPDFLyQ�SRGUi�H[LJLU�TXH�OD�SDUWH�
TXH� OD� UHFLED� UHVSHWH� HO� FDUiFWHU� FRQILGHQFLDO� GH� ORV� VHFUHWR V� LQGXVWULDOHV�� HPSUHVDULDOHV��
FRPHUFLDOHV�R�SURIHVLRQDOHV�R�GH�ORV�SURFHVRV�LQGXVWULDOHV�TXH�FRQWHQJD�
��� &DGD�XQD�GH�ODV�SDUWHV�SUHVHQWDUi�DQXDOPHQWH�D�OD�MXQWD��HQ�OD�IRUPD�GH�OD�PDQHUD�TXH�pVWD�
GLVSRQJD�\�HQ�ORV�IRUPXODULRV�TXH�pVWD�VXPLQLVWUH��LQIR UPDFLyQ�VREUH�
D� /DV�FDQWLGDGHV�LQFDXWDGDV�GH�VXVWDQFLDV�TXH�ILJXUDQ�HQ�HO�FXDGUR�,�\�HO�FXDGUR�,,�\��FXDQGR�VH�
FRQR]FD��VX�RULJHQ�
E� &XDOTXLHU�VXVWDQFLD�TXH�QR�ILJXUH�HQ�HO�FXDGUR�,�R�HO�FXDGUR�,,�SHUR�GH�OD�TXH�VH�VHSD�TXH�VH�
HPSOHD�HQ�OD�IDEULFDFLyQ�LOtFLWD�GH�HVWXSHIDFLHQWHV�R�VXVWDQFLDV�VLFRWUySLFDV�\�TXH��D�MXLFLR�GH�HVD�
SDUWH��VHD�FRQVLGHUDGD�OR�EDVWDQWH�LPSRUWDQWH�SDUD�VHU�VHxDODGD�D�OD�DWHQFLyQ�GH�OD�MXQWD��\
F� /RV�PpWRGRV�GH�GHVYLDFLyQ�\�GH�IDEULFDFLyQ�LOtFLWD�
��� /D� MXQWD� LQIRUPDUi� DQXDOPHQWH� D� OD� FRPLVLyQ� VREUH� OD� DSOLFDFLyQ� GHO� SUHVHQWH� DUWtFXOR�� \� OD�
FRPLVLyQ�H[DPLQDUi�SHULyGLFDPHQWH�OD�LGRQHLGDG�\�OD�SHUWLQHQFLD�GHO�FXDGUR�,�\�GHO�FXDGUR�,,��
��� /DV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�QR�VH�DSOLFDUiQ�D� ORV�SUHSDUDGRV� IDUPDFpXWLF RV��QL�D�
RWURV�SUHSDUDGRV�TXH�FRQWHQJDQ�VXVWDQFLDV�TXH� ILJXUDQ�HQ�HO�FXDGUR� ,�R�HO�FXDGUR� ,,�\�TXH�HVWpQ�
FRPSXHVWRV�GH�IRUPD�WDO�TXH�HVDV�VXVWDQFLDV�QR�SXHGDQ HPSOHDUVH�R�UHFXSHUDUVH�IiFLOPHQWH�SRU�
PHGLRV�GH�VHQFLOOD�DSOLFDFLyQ�



3iJLQD��� GH���

$57�����²0DWHULDOHV�\�HTXLSRV��/DV�SDUWHV�DGRSWDUiQ�ODV�PHGLGDV�TXH�FRQVLGHUHQ�
DGHFXDGDV� SDUD� LPSHGLU� HO� FRPHUFLR� \� OD� GHVYLDFLyQ� GH� PDWHULDOHV� \� HTXLSRV�
GHVWLQDGRV� D� OD� SURGXFFLyQ� R� IUDEULFDFLyQ� LOtFLWD� GH� HVWXSHIDFLHQWHV� \� VXVWDQFLDV�
VLFRWUySLFDV�\�FRRSHUDUiQ�D�HVWH�ILQ�
$57�� ���²0HGLGDV� SDUD� HUUDGLFDU� HO� FXOWLYR� LOtFLWR� GH� SODQWDV� GH� ODV� TXH� VH� H[WUDHQ�
HVWXSHIDFLHQWHV� \� SDUD� HOLPLQDU� OD� GHPDQGD� LOtFLWD� GH� HVWXSHIDFLHQWHV� \� VXVWDQFLDV�
VLFRWUySLFDV� ��� &XDOTXLHU� PHGLGD� DGRSWDGD� SRU� ODV� SDUWHV� SDUD� OD� DSOLFDFLyQ� GH� OD� SUHVHQWH�
FRQYHQFLyQ�QR�VHUi�PHQRV�HVWULFWD�TXH�ODV�QRUPDV�DSOLFDEOHV�D�OD�HUUDGLFDFLyQ�GHO�FXOWLYR�LOtFLWR�GH�
SODQWDV�TXH�FRQWHQJDQ�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�\�D�OD�HOLPLQDFLyQ�GH�OD�GHPDQGD�
LOtFLWD� GH� HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� FRQYHQFLyQ� GH�
������HQ�OD�FRQYHQFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�HQ�HO�FRQYHQLR�GH������
�� &DGD�XQD�GH�ODV�SDUWHV�DGRSWDUi�PHGLGDV�DGHFXDGDV�SDUD�HYLWDU�HO�FXOWLYR�LOtFLWR�GH�ODV�SODQWDV�
TXH�FRQWHQJDQ�HVWXSHIDFLHQWHV�R�VXVWDQFLD V�VLFRWUySLFDV��WDOHV�FRPR�ODV�SODQWDV�GH�DGRUPLGHUD��ORV�
DUEXVWRV� GH� FRFD� \� ODV� SODQWDV� GH� FDQQDELV�� DVt� FRPR� SDUD� HUUDGLFDU� DTXHOODV� TXH� VH� FXOWLYHQ�
LOtFLWDPHQWH�HQ�VX�WHUULWRULR��/DV�PHGLGDV�TXH�VH�DGRSWHQ�GHEHUiQ�UHVSHWDU�ORV�GHUHFKRV�KXPDQRV�
IXQGDPHQWDOHV�\� WHQGUiQ�GHELGDPHQWH�HQ�FXHQWD� ORV�XVRV� WUDGLFLRQDOHV� OtFLWRV��GRQGH�DO� UHVSHFWR�
H[LVWD�OD�HYLGHQFLD�KLVWyULFD��DVt�FRPR�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��
�� D��/DV�SDUWHV�SRGUiQ�FRRSHUDU�SDUD�DXPHQWDU� OD�HILFDFLD�GH�ORV�HVIXHU]RV�GH�HUUDGLFDFLyQ� 7DO�
FRRSHUDFLyQ� SRGUi� FRPSUHQGHU�� HQWUH� RWUDV� FRVDV�� HO� DSR\R�� FXDQGR� SURFHGD�� DO� GHVDUUROOR� UXUDO�
LQWHJUDGR� WHQGLHQWH� D� RIUHFHU� VROXFLRQHV� VXVWLWXWLYDV� GHO� FXOWLYR� LOtFLWR� TXH� VHDQ� HFRQyPLFDPHQWH�
YLDEOHV��)DFWRUHV�FRPR�HO�DFFHVR�D� ORV�PHUFDGRV�� OD�GLVSRQ LELOLGDG�GH�UHFXUVRV�\� ODV�FRQGLFLRQHV�
VRFLRHFRQyPLFDV�LPSHUDQWHV�GHEHUiQ�VHU�WRPDGRV�HQ�FXHQWD�DQWHV�GH�TXH HVWRV�SURJUDPDV�KD\DQ�
VLGR�SXHVWRV�HQ�PDUFKD�� /DV�SDUWHV�SRGUiQ� OOHJDU� D� DFXHUGRV� VREUH� FXDOHVTXLHUD�RWUDV�PHGLGDV�
DGHFXDGDV�GH�FRRSHUDFLyQ�
E� /DV�SDUWHV�IDFLOLWDUiQ�WDPELpQ�HO� LQWHUFDPELR�GH�LQIRUPDFLyQ�FLHQWtILFD�\�WpFQLFD�\� OD�UHDOL]DFLyQ�
GH�LQYHVWLJDFLRQHV�UHODWLYDV�D�OD�HUUDGLFDFLyQ��\
F� &XDQGR� WHQJDQ� IURQWHUDV� FRPXQHV�� ODV� SDUWHV� WUDWDUiQ� GH� FRRSHUDU� HQ� SURJUDPDV� GH�
HUUDGLFDFLyQ�HQ�VXV�UHVSHFWLYDV�]RQDV�VLWXDGDV�D�ORV�ODUJR�GH�GLFKDV�IURQWHUDV�
�� /DV�SDUWHV�DGRSWDUiQ�PHGLGDV�DGHFXDGDV�WHQGLHQWHV�D�HOLPLQDU�R�UHGXFLU�OD�GHPDQGD�LOtFLWD�GH�
HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�FRQ�PLUDV�D�UHGXFLU�HO�VXIULPLHQWR�KXPDQR�\�DFD EDU�FRQ�
ORV�LQFHQWLYRV�ILQDQFLHURV�GHO�WUiILFR�LOtFLWR��(VWDV�PHGLGDV�SRGUiQ�EDVDUVH��HQWUH�RWUDV�FRVDV��HQ�ODV�
UHFRPHQGDFLRQHV�GH�ODV�1DFLRQHV�8QLGDV��ORV�RUJDQLVPRV�HVSHFLDOL]DGRV�GH�ODV�1DFLRQHV�8QLGDV��
WDOHV� FRPR� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG�� \� RWUDV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
FRPSHWHQWHV��\�HQ�HO�SODQ�DPSOLR�\�PXOWLGLVFLSOLQDULR�DSUREDGR�SRU�OD�FRQIHUHQFLD�LQWHUQDFLRQDO�VREUH�
HO� XVR� LQGHELGR� \� HO� WUiILFR� LOtFLWR� GH� GURJDV� FHOHEUDGD� HQ� ������ HQ� OD� PHGLGD� HQ� TXH� pVWH� VH�
UHODFLRQH� FRQ� ORV� HVIXHU]RV� GH� ODV� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV� \� GH�
HQWLGDGHV�SULYDGDV�HQ�ODV�HVIHUDV�GH�OD�SUHYHQFLyQ��GHO�WUDWDPLHQWR�\�GH�OD�UHKDELOLWDFLyQ��/DV�SDUWHV�
SRGUiQ�FRQFHUWDU�DFXHUGRV�R�DUUHJORV�ELODWHUDOHV�R�PXOWLODWHUDOHV�WHQGLHQWHV�D�HOLPL QDU�R�UHGXFLU�OD�
GHPDQGD�LOtFLWD�GH�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUySLFDV�
�� /DV� SDUWHV� SRGUiQ� DVt� PLVPR� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� ORV� HVWXSHIDFLHQWHV��
VXVWDQFLDV� VLFRWUySLFDV� \� VXVWDQFLDV� TXH� ILJXUHQ� HQ� HO� FXDGUR� ,� \� HO� FXDGUR� ,,� TXH� VH� KD\DQ�
LQFDXWDGR�R�GHFRPLVDGR�VHDQ�GHVWUXLGDV�SURQWDPHQWH�R�VH�GLVSRQJD�GH�HOODV�GH�DFXHUGR�FRQ�OD�OH\�
\�SDUD�TXH�ODV�FDQWLGDGHV�QHFHVDULDV�GHELGDPHQWH�FHUWLILFDGDV�GH�HVDV�VXVWDQFLDV�VHDQ�DGPLVLEOHV�
D�HIHFWRV�SUREDWRULRV�
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$57�� ���²7UDQVSRUWLVWDV� FRPHUFLDOHV� ��� /DV� SDUWHV� DGRSWDUiQ� PHGLGDV�
DGHFXDGDV� D� ILQ� GH� JDUDQWL]DU� TXH� ORV� PHGLRV� GH� WUDQVSRUWH� XWLOL]DGRV� SRU� ORV�
WUDQVSRUWLVWDV� FRPHUFLDOHV� QR� OR� VHDQ� SDUD� FRPHWHU� GHOLWRV� WLSLILFDGRV� GH�
FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�����HQWUH�HVDV�PHGLGDV SRGUi�ILJXUDU�OD�FRQFHUWDFLyQ�GH�
DUUHJORV�HVSHFLDOHV�FRQ�ORV�WUDQVSRUWLVWDV�FRPHUFLDOHV�
�� &DGD� XQD� GH� ODV� SDUWHV� H[LJLUi� D� ORV� WUDQVSRUWLVWDV� FRPHUFLDOHV� TXH� WRPHQ� SUHFDXFLRQHV�
UD]RQDEOHV� D� ILQ� GH� LPSHGLU� TXH� VXV� PHGLRV� GH� WUDQVSRUWH� VHDQ� XWLOL]DGRV� S DUD� FRPHWHU� GHOLWRV�
WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR�����(QWUH�HVDV�SUHFDXFLRQHV�SRGUiQ�ILJXUDU�
ODV�VLJXLHQWHV�
D� &XDQGR�HO�HVWDEOHFLPLHQWR�SULQFLSDO�GHO� WUDQVSRUWLVWD�FRPHUFLDO�VH�HQFXHQWUH�HQ�HO� WHUULWRULR�GH�
GLFKD�SDUWH�
L� OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�SDUD�GHVFXEULU�SHUVRQDV�R�UHPHVDV�VRVSHFKRVDV�
LL��HO�HVWtPXOR�GH�OD�LQWHJULGDG�PRUDO�GHO�SHUVRQDO�
E� &XDQGR�HO�WUDQVSRUWLVWD�FRPHUFLDO�GHVDUUROOH�DFWLYLGDGHV�HQ�HO�WHUULWRULR�GH�GLFKD�SDUWH�
L� OD�SUHVHQWDFLyQ�SRU�DGHODQWDGR��FXDQGR�VHD�SRVLEOH��GH�ORV�PDQLILHVWRV�GH�FDUJD�
LL� OD�XWLOL]DFLyQ�HQ�ORV�FRQWHQHGRUHV�GH�VHOORV�LQYLRODEOHV�\�YHULILFDEOHV�LQGLYLGXDOPHQWH�
LLL� OD� GHQXQFLD�D� ODV�DXWRULGDGHV�FRPSHWHQWHV��HQ� OD�SULPHUD�RFDVLyQ��GH�FXDOTXLHU� FLUFXQVWDQFLD�
VRVSHFKRVD�TXH�SXHGD�HVWDU�UHODFLRQDGD�FRQ�OD�FRPLVLyQ�GH�GHOLWRV�WLSLILFDGRV�GH�FRQIRUPLGDG�FRQ�
HO�SiUUDIR����GHO�DUWtFXOR����
�� &DGD�XQD�GH�ODV�SDUWHV�SURFXUDUi�JDUDQWL]DU�TXH�ORV�WUDQVSRUWLVWDV�FRPHUFLDOHV�\�ODV�DXWRULGDGHV�
FRPSHWHQWHV�GH�ORV�OXJDUHV�GH�HQWUDGD�\�VDOLGD��\�GHPiV�]RQDV�GH�FRQWURO�DGXDQHUR��FRRSHUHQ�D�ILQ�
GH� LPSHGLU� HO� DFFHVR� QR� DXWRUL]DGR� D� ORV� PHGLRV� GH� WUDQVSRUWH� \� D� OD� FDUJD�� DVt� FRPR� HQ� OD�
DSOLFDFLyQ�GH�ODV�PHGLGDV�GH�VHJXULGDG�DGHFXDGDV�
$57�� ���²'RFXPHQWRV� FRPHUFLDOHV� \� HWLTXHWDV� GH� ODV� H[SRUWDFLRQHV� ��� &DGD� XQD� GH� ODV�
SDUWHV� H[LJLUi� TXH� ODV� H[SRUWDFLRQHV� OtFLWDV� GH� HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV� HVWpQ�
GHELGDPHQWH�GRFXPHQWDGDV��
$GHPiV�GH�ORV�UHTXLVLWRV�GH�GRFXPHQWDFLyQ�SUHYLVWRV�HQ�HO�DUWtFXOR����GH�OD�FRQYHQFLyQ�GH����� ��
HQ�HO�DUWtFXOR����GH�OD�FRQYHQFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�HQ�HO�DUWtFXOR����GHO�FRQYHQLR�
GH�������HQ� ORV�GRFXPHQWRV�FRPHUFLDOHV��WDOHV�FRPR�IDFWXUDV��PDQLILHVWRV�GH�FDUJD��GRFXPHQWRV�
DGXDQHURV�\�GH�WUDQVSRUWH�\�RWURV�GRFXPHQWRV�UHODWLYRV�DO�HQYt R��GHEHUiQ�LQGLFDUVH�ORV�QRPEUHV�GH�
ORV� HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV� TXH� VH� H[SRUWHQ�� WDO� FRPR� ILJXUH� HQ� ODV� OLVWDV�
FRUUHVSRQGLHQWHV�GH�OD�FRQYHQFLyQ�GH�������GH�OD�FRQYHQFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�
GHO�FRQYHQLR�GH�������DVt�FRPR�OD�FDQWLGDG�H[SRUWDGD�\�HO�QRPEUH�\�OD�GLUHFFLyQ�GHO�H[SRUWDGRU��GHO�
LPSRUWDGRU�\��FXDQGR�VHD�SRVLEOH��GHO�FRQVLJQDWDULR�
�� &DGD�XQD�GH� ODV�SDUWHV� H[LJLUi� TXH� ODV� UHPHVDV�GH�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�VLFRWUy SLFDV�
H[SRUWDGDV�QR�YD\DQ�LQFRUUHFWDPHQWH�HWLTXHWDGDV�

$57�� ���²7UiILFR� LOtFLWR� SRU�PDU� ��� /DV� SDUWHV� FRRSHUDUiQ� HQ� WRGR� OR� SRVLEOH� SDUD� HOLPLQDU� HO�
WUiILFR�LOtFLWR�SRU�PDU��GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�LQWHUQDFLRQDO�GHO�PDU�



3iJLQD��� GH���

�� 7RGD�SDUWH� TXH� WHQJD� PRWLYRV� UD]RQDEOHV�SDUD�VRVSHFKDU�TXH�XQD�QDYH�GH�VX�
SDEHOOyQ��R�TXH�QR�HQDUEROH�QLQJXQR�R�QR�OOHYH�PDWUtFXOD��HVWi�VLHQGR�XWLOL]DGD�SDUD�
HO�WUiILFR�LOtFLWR��SRGUi�VROLFLWDU�DVLVWHQFLD�GH�RWUDV�SDUWHV�D�ILQ�GH�SRQHU�WpUPLQR�D�HVD�
XWLOL]DFLyQ�� /DV� SDUWHV� D� ODV� TXH� VH� VROLFLWH� GLFKD� DVLVWHQFLD� OD� SUHVWDUiQ� FRQ� ORV�PHGLRV� GH� TXH
GLVSRQJDQ�
�� 7RGD�SDUWH�TXH�WHQJD�PRWLYRV�UD]RQDEOHV�SDUD�VRVSHFKDU�TXH�XQD�QDYH�TXH�HVWp�KDFLHQGR�XVR�
GH�OD�OLEHUWDG�GH�QDYHJDFLyQ�FRQ�DUUHJOR�DO�GHUHFKR�LQWHUQDFLRQDO�\�TXH�HQDUER OH�HO�SDEHOOyQ�R�OOHYH�
PDWUtFXOD� GH� RWUD� SDUWH�� HVWi� VLHQGR� XWLOL]DGD� SDUD� HO� WUiILFR� LOtFLWR�� SRGUi� QRWLILFDU� DO� HVWDGR� GHO�
SDEHOOyQ�\�SHGLU�TXH�FRQILUPH�OD�PDWUtFXOD��VL�OD�FRQILUPD��SRGUi�VROLFLWDUOH�DXWRUL]DFLyQ�SDUD�DGRSWDU�
ODV�PHGLGDV�DGHFXDGDV�FRQ�UHVSHFWR�D�HVD�QDYH�
�� 'H�FRQIRUPLGDG�FRQ�HO�SiUUDIR����R�FRQ� ORV� WUDWDGRV�YLJHQWHV�HQWUH� ODV�SDUWHV��R�FRQ�FXDOTXLHU�
RWUR� DFXHUGR� R� DUUHJOR� TXH� VH� KD\D� SRGLGR� FRQFHUWDU� HQWUH� HOODV�� HO� HVWDGR� GHO� SDEHOOyQ� SRGUi�
DXWRUL]DU�DO�HVWDGR�UHTXLUHQWH��HQWUH�RWUDV�FRVDV��D�
D� $ERUGDU�OD�QDYH�
E� ,QVSHFFLRQDU�OD�QDYH��\
F� 6L� VH� GHVFXEUHQ� SUXHEDV� GH� LPSOLFDFLyQ� HQ� HO� WUiILFR� LOtFLWR�� DGRSWDU�PHGLGDV� DGHFXDGDV� FRQ�
UHVSHFWR�D�OD�QDYH��D�ODV�SHUVRQDV�\�D�OD�FDUJD�TXH�VH�HQFXHQWUHQ�D�ERUGR�
�� &XDQGR�VH�DGRSWH XQD�PHGLGD�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR��ODV�SDUWHV�LQWHUHVDGDV�
WHQGUiQ�GHELGDPHQWH�HQ�FXHQWD�OD�QHFHVLGDG�GH�QR�SRQHU�HQ�SHOLJUR�OD�VHJXULGDG�GH�OD�YLGD�HQ�HO�
PDU�QL�OD�GH�OD�QDYH�\�OD�FDUJD�\�GH�QR�SHUMXGLFDU�ORV�LQWHUHVHV�FRPHUFLDOHV�\�MXUtG LFRV�GHO�HVWDGR�GHO�
SDEHOOyQ�R�GH�FXDOTXLHU�RWUR�HVWDGR�LQWHUHVDGR�
�� (O�HVWDGR�GHO�SDEHOOyQ�SRGUi��HQ�FRQVRQDQFLD�FRQ�VX�REOLJDFLRQHV�SUHYLVWDV�HQ�HO�SiUUDIR����GHO�
SUHVHQWH�DUWtFXOR��VRPHWHU�VX�DXWRUL]DFLyQ�D�FRQGLFLRQHV�TXH�VHUiQ�FRQYHQLGDV�HQWUH�GLF KR�HVWDGR�\�
OD�SDUWH�UHTXLUHQWH��VREUH�WRGR�HQ�OR�TXH�FRQFLHUQH�D�OD�UHVSRQVDELOLGDG�
�� $�ORV�HIHFWRV�GH�ORV�SiUUDIRV����\����GHO�SUHVHQWH�DUWtFXOR��ODV�SDUWHV�UHVSRQGHUiQ�FRQ�FHOHEULGDG�
D�ODV�VROLFLWXGHV�GH�RWUDV�SDUWHV�GH�TXH�VH�DYHULJ�H�VL�XQD�QDYH�T XH�HVWp�HQDUERODQGR�VX�SDEHOOyQ�
HVWi�DXWRUL]DGD�D�KDFHUOR��DVt�FRPR�D�ODV�VROLFLWXGHV�GH�DXWRUL]DFLyQ�TXH�VH�SUHVHQWHQ�D�WHQRU�GH�OR�
SUHYLVWR� HQ� HO� SiUUDIR� ���� &DGD� (VWDGR�� HQ� HO� PRPHQWR� GH� HQWUDU� D� VHU� SDUWH� HQ� OD� SUHVHQWH�
FRQYHQFLyQ��GHVLJQDUi�D�XQD�R��HQ�FDVR�QHFHVDULR��YDULDV�DXWRULGDGHV�SDUD�TXH�VH�HQFDUJXHQ�GH�
UHFLELU� GLFKDV� VROLFLWXGHV� \� GH� UHVSRQGHU� D� HOODV�� (VD� GHVLJQDFLyQ� VHUi� GDGD� D� FRQRFHU�� SRU�
FRQGXFWR� GHO� VHFUHWDULR� JHQHUDO�� D� WRGDV� ODV� GHPiV� SDUWHV�� GHQWUR� GHO� PHV� VLJXLHQWH� D� OD�
GHVLJQDFLyQ�
�� /D� SDUWH� TXH� KD\D� DGRSWDGR� FXDOTXLHUD� GH� ODV� PHGLGDV� SUHYLVWDV� HQ� HO� SUHVHQWH� DUWtFXOR�
LQIRUPDUi�FRQ�SURQWLWXG�DO�(VWDGR�GHO�SDEHOOyQ�GH�ORV�UHVXOWDGRV�GH�HVD�PHGLGD�
�� /DV�SDUWHV�FRQVLGHUDUiQ�OD�SRVLELOLGDG�GH�FRQFHUWDU�DFXHUGRV�R�DUUHJORV�ELODWHU DOHV�\�UHJLRQDOHV�
SDUD�OOHYDU�D�OD�SUiFWLFD�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�DUWtFXOR�R�KDFHUODV�PiV�HILFDFHV�
��� /DV�PHGLGDV�TXH�VH�DGRSWHQ�HQ�FXPSOLPLHQWR�GHO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�VHUiQ�VyOR�
DSOLFDGDV�SRU�EXTXHV�GH�JXHUUD�R�DHURQDYHV�PLOLWDU HV��X�RWUDV�QDYHV�R�DHURQDYHV�TXH�OOHYHQ�VLJQRV�
FODURV�\�VHDQ�LGHQWLILFDEOHV�FRPR�QDYHV�R�DHURQDYHV�DO�VHUYLFLR�GH�XQ�JRELHUQR�\�DXWRUL]DGDV�D�WDO�
ILQ�
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��� 7RGD� PHGLGD� DGRSWDGD� GH� FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR� WHQGUi
GHELGDPHQWH�HQ�FXHQWD�OD�QHFHVLGDG�GH�QR�LQWHUIHULU�HQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�
GH�ORV�HVWDGRV�ULEHUHxRV�R�HQ�HO�HMHUFLFLR�GH�VX�FRPSHWHQFLD��TXH�VHDQ�FRQIRUPHV�
FRQ� HO� GHUHFKR� LQWHUQDFLRQDO� GHO� PDU�� QL� GH� PHQRVFDEDU� HVRV� GHUHFKRV�� REOLJDFLRQHV� R�
FRPSHWHQFLDV�
$57�� ���²=RQDV� \� SXHUWRV� IUDQFRV� ��� /DV� SDUWHV�� D� ILQ� GH� HOLPLQDU�� HQ� ODV� ]RQDV� \� SXHUWRV�
IUDQFRV��HO�WUiILFR�LOtFLWR�GH�HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV�\�VXVWDQFLDV�TXH�ILJXUDQ�HQ�ORV�
FXDGURV� ,�\� ,,�DGRSWDUiQ�PHGLGDV�QR�PHQRV�HVWULFWDV� TXH� ODV�TXH�DSOLTXHQ�HQ�RWUDV�SDUWHV�GH�VX�
WHUULWRULR�
�� /DV�SDUWHV�SURFXUDUiQ�
D� 9LJLODU�HO�PRYLPLHQWR�GH�ELHQHV�\�SHUVRQDV�HQ�ODV�]RQDV�\�SXHUWRV�IUDQFRV��D�FX\R�ILQ�IDFXOWDUiQ�
D� ODV� DXWRULGDGHV� FRPSHWHQWHV� D� LQVSHFFLRQDU� ODV� FDUJDV� \� ODV� QDYHV� D� V X� OOHJDGD� \� SDUWLGD��
LQFOXLGDV� ODV� HPEDUFDFLRQHV� GH� UHFUHR� \� ORV� EDUFRV� SHVTXHURV�� DVt� FRPR� ODV� DHURQDYHV� \� ORV�
YHKtFXORV�\��FXDQGR�SURFHGD��D�UHJLVWUDU�D�ORV�PLHPEURV�GH�OD�WULSXODFLyQ�\�ORV�SDVDMHURV��DVt�FRPR�
ORV�HTXLSDMHV�UHVSHFWLYRV�
E� (VWDEOHFHU� \ PDQWHQHU� XQ� VLVWHPD� SDUD� GHVFXEULU� ORV� HQYtRV� VRVSHFKRVRV� GH� FRQWHQHU�
HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV�\�VXVWDQFLDV�TXH�ILJXUDQ�HQ�ORV�FXDGURV�,�\�,,�TXH�HQWUHQ�HQ�
GLFKDV�]RQDV�R�VDOJDQ�GH�HOODV��\
F� (VWDEOHFHU�\�PDQWHQHU�VLVWHPDV�GH�YLJLODQFLD HQ� ODV�]RQDV�GHO�SXHUWR�\�GH� ORV�PXHOOHV��HQ� ORV�
DHURSXHUWRV�\�HQ�ORV�SXQWRV�GH�FRQWURO�IURQWHUL]R�GH�ODV�]RQDV�\�SXHUWRV�IUDQFRV�
$57�� ���²8WLOL]DFLyQ� GH� ORV� VHUYLFLRV� SRVWDOHV� ��� /DV� SDUWHV�� GH� FRQIRUPLGDG� FRQ� ODV�
REOLJDFLRQHV� TXH� OHV� LQFXPEHQ� HQ� YLUWXG� GH� ODV� FRQYHQFLRQHV� GH� OD� XQLyQ� SRVWDO� XQLYHUVDO�� \� GH�
DFXHUGR� FRQ� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� VXV� UHVSHFWLYRV� RUGHQDPLHQWRV� MXUtGLFRV� LQWHUQRV��
DGRSWDUiQ�PHGLGDV�D� ILQ�GH�VXSULPLU� OD�XWLOL]DFLyQ�GH� ORV�VHUYLFLRV�SRVWDOHV�SDUD�HO� WUiILFR� LOtFLWR�\�
FRRSHUDUiQ�FRQ�HVH�SURSyVLWR�
�� /DV�PHGLGDV�D�TXH�VH�UHILHUH�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�FRPSUHQGHUiQ��HQ�SDUWLFXODU�
D� 0HGLGDV� FRRUGLQDGDV� \� RULHQWDGDV�D�SUHYHQLU� \� UHSULPLU� OD�XWLOL]DFLyQ�GH� ORV�VHUYLFLRV�SRVWDOHV�
SDUD�HO�WUiILFR�LOtFLWR�
E� /D� LQWURGXFFLyQ� \� HO�PDQWHQLPLHQWR�� SRU� HO� SHUVRQDO� GH� GHWHFFLyQ� \� UHSUHVLyQ� FRPSHWHQWH�� GH�
WpFQLFDV� GH� LQYHVWLJDFLyQ� \� GH� FRQWURO� HQFDPLQDGDV� D� GHWHFWDU� ORV� HQYtRV� SRVWDOHV� FRQ� UHPHVDV�
LOtFLWDV�GH�HVWXSHIDFLHQWHV��VXVWDQFLDV�VLFRWUySLFDV�\�VXVWDQFLDV�T XH�ILJXUDQ�HQ�ORV�FXDGURV�,�\�,,��\
F� 0HGLGDV� OHJLVODWLYDV� TXH� SHUPLWDQ� XWLOL]DU� ORV�PHGLRV� DGHFXDGRV� D� ILQ� GH� DOOHJDU� ODV� SUXHEDV�
QHFHVDULDV�SDUD�LQLFLDU�DFWXDFLRQHV�MXGLFLDOHV�
$57�� ���²,QIRUPDFLyQ� TXH� GHEHQ� VXPLQLVWUDU� ODV� SDUWHV� ��� /DV� SDUWHV� VXPLQLVWUDUiQ�� SRU�
PHGLDFLyQ�GHO�VHFUHWDULR�JHQHUDO��LQIRUPDFLyQ�D�OD�FRPLVLyQ�VREUH�HO�IXQFLRQDPLHQWR�GH�OD�SUHVHQWH�
FRQYHQFLyQ�HQ�VXV�WHUULWRULRV��\�HQ�SDUWLFXODU�
D� (O�WH[WR�GH�ODV�OH\HV�\�UHJODPHQWRV�TXH�SURPXOJXHQ�SDUD�GDU�HIHFWR�D�OD�FRQYHQFLyQ��\
E� /RV�SRUPHQRUHV�GH�FDVRV�GH�WUiILFR�LOtFLWR�GHQWUR�GH�VX�MXULVGLFFLyQ�TXH�HVWLPHQ�LPSRUWDQWHV�SRU�
ODV�QXHYDV�WHQGHQFLDV�TXH�UHYHOHQ��ODV�FDQWLGDGHV�GH�TXH�VH�WUDWH��ODV�IXHQWHV�GH�SURFHGHQFLD�GH�
ODV�VXVWDQFLDV�R�ORV�PpWRGRV�XWLOL]DGRV�SRU�ODV�SHUVRQDV�TXH VH�GHGLFDQ�DO�WUiILFR�LOtFLWR�
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�� /DV� SDUWHV� IDFLOLWDUiQ� GLFKD� LQIRUPDFLyQ� GHO� PRGR� \� HQ� OD� IHFKD� TXH� VROLFLWH� OD�
FRPLVLyQ�
$57�� ���²)XQFLRQHV� GH� OD� FRPLVLyQ� /D� FRPLVLyQ� WHQGUi DXWRULGDG� SDUD� HVWXGLDU� WRGDV� ODV�
FXHVWLRQHV�UHODFLRQDGDV�FRQ�ORV�REMHWLYRV�GH�OD�SUHVHQWH�FRQYHQFLyQ��\�HQ�SDUWLFXODU�
D� /D� FRPLVLyQ� H[DPLQDUi� HO� IXQFLRQDPLHQWR� GH� OD� SUHVHQWH� FRQYHQFLyQ�� VREUH� OD� EDVH� GH� OD�
LQIRUPDFLyQ�SUHVHQWDGD�SRU�ODV�SDUWHV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
E� /D� FRPLVLyQ� SRGUi� KDFHU� VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� GH� FDUiFWHU� JHQHUDO� EDVDGDV� HQ� HO�
H[DPHQ�GH�OD�LQIRUPDFLyQ�UHFLELGD�GH�ODV�SDUWHV�
F� /D�FRPLVLyQ�SRGUi�VHxDODU�D�OD�DWHQFLyQ�GH�OD�MXQWD�FXDOTXLHU�FXHVWLyQ�TXH�WHQJ D�UHODFLyQ�FRQ�ODV�
IXQFLRQHV�GH�OD�PLVPD�
G� /D�FRPLVLyQ� WRPDUi� ODV�PHGLGDV�TXH�HVWLPH�DGHFXDGDV�VREUH�FXDOTXLHU� FXHVWLyQ�TXH� OH�KD\D�
UHPLWLGR�OD�MXQWD�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�E��GHO�SiUUDIR����GHO�DUWtFXOR����
H� /D� FRPLVLyQ�� FRQ� DUUHJOR� DO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� SRGUi� HQPHQGDU� HO�
FXDGUR�,�\�HO�FXDGUR�,,��\
I� /D� FRPLVLyQ� SRGUi� VHxDODU� D� OD� DWHQFLyQ� GH� ORV� HVWDGRV� QR� SDUWHV� ODV� GHFLVLRQHV� \�
UHFRPHQGDFLRQHV� TXH� DGRSWH� HQ� FXPSOLPLHQWR� GH� OD� SUHVHQWH� FRQYHQFLyQ�� D� ILQ� GH� TXH� G LFKRV�
HVWDGRV� H[DPLQHQ� OD� SRVLELOLGDG� GH� WRPDU� PHGLGDV� GH� DFXHUGR� FRQ� WDOHV� GHFLVLRQHV� \�
UHFRPHQGDFLRQHV�
$57�����²)XQFLRQHV�GH�OD�MXQWD� ���6LQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�GH�OD�FRPLVLyQ�SUHYLVWDV�HQ�HO�
DUWtFXOR����\�VLQ�SHUMXLFLR�GH�ODV�IXQFLRQHV�GH�OD�M XQWD�\�GH�OD�FRPLVLyQ�SUHYLVWDV�HQ�OD�FRQYHQFLyQ�GH�
������HQ�OD�FRQYHQFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�HQ�HO�FRQYHQLR�GH������
D� 6L��VREUH�OD�EDVH�GH�VX�H[DPHQ�GH�OD�LQIRUPDFLyQ�D�GLVSRVLFLyQ�GH�HOOD��GHO�VHFUHWDULR�JHQHUDO�R�
GH�OD�FRPLVLyQ��R�GH�OD LQIRUPDFLyQ�FRPXQLFDGD�SRU�yUJDQRV�GH�ODV�1DFLRQHV�8QLGDV��OD�MXQWD�WLHQH�
PRWLYRV�SDUD�FUHHU�TXH�QR�VH�FXPSOHQ� ORV�REMHWLYRV�GH� OD�SUHVHQWH�FRQYHQFLyQ�HQ�DVXQWRV�GH�VX�
FRPSHWHQFLD��OD�MXQWD�SRGUi�LQYLWDU�D�XQD�R�PiV�SDUWHV�D�VXPLQLVWUDU�WRGD�LQIRUPDFLyQ�S HUWLQHQWH�
E� &RQ�UHVSHFWR�D�ORV�DUWtFXORV��������\����
L� XQD�YH]�FXPSOLGR�HO� WUiPLWH�VHxDODGR�HQ�HO� LQFLVR�D��GHO�SUHVHQWH�DUWtFXOR�� OD� MXQWD�SRGUi��VL� OR�
MX]JD� QHFHVDULR�� SHGLU� D� OD� SDUWH� LQWHUHVDGD� TXH� DGRSWH� ODV� PHGLGDV� FRUUHFWLYDV� TXH� ODV�
FLUFXQVWDQFLDV�DFRQVHMHQ�SDUD�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV��������\����
LL� DQWHV�GH�WRPDU�QLQJXQD�PHGLGD�FRQIRUPH�DO�DSDUWDGR�LLL��LQIUi��OD�MXQWD�WUDWDUi�FRQILGHQFLDOPHQWH�
VXV�FRPXQLFDFLRQHV�FRQ�OD�SDUWH�LQWHUHVDGD�FRQIRUPH�D�ORV�LQFLVRV�D QWHULRUHV�
LLL� VL� OD�MXQWD�FRQVLGHUD�TXH�OD�SDUWH�LQWHUHVDGD�QR�KD�DGRSWDGR�ODV�PHGLGDV�FRUUHFWLYDV�TXH�VH�OH�
KDQ�SHGLGR�FRQIRUPH�D�HVWH�LQFLVR��SRGUi�VHxDODU�HO�DVXQWR�D�OD�DWHQFLyQ�GH�ODV�SDUWHV��GHO�&RQVHMR�
\�GH�OD�FRPLVLyQ��&XDOTXLHU�LQIRUPH�TXH�SXEOLTXH�OD�MXQWD�GH�FRQIRUPLGDG�FRQ�HVWH�LQFLVR�LQFOXLUi�DVt�
PLVPR�ODV�RSLQLRQHV�GH�OD�SDUWH�LQWHUHVDGD�VL�pVWD�DVt�OR�VROLFLWDUH�
�� 6H�LQYLWDUi�D�WRGD�SDUWH�LQWHUHVDGD�D�TXH�HVWp�UHSUHVHQWDGD�HQ�ODV�UHXQLRQHV�GH�OD�MXQWD�HQ�ODV�
TXH� VH� KD\D� GH� H[DPLQDU� GH FRQIRUPLGDG� FRQ� HO� SUHVHQWH� DUWtFXOR� XQD� FXHVWLyQ� TXH� OH� DIHFWH�
GLUHFWDPHQWH�
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�� 6L��HQ�DOJ~Q�FDVR��XQD�GHFLVLyQ�GH�OD�MXQWD�TXH�VH�DGRSWH�GH�FRQIRUPLGDG�FRQ�HO�
SUHVHQWH� DUWtFXOR� QR� IXHVH� XQiQLPH�� VH� GHMDUi� FRQVWDQFLD� GH� ODV� RSLQLRQHV� GH� OD�
PLQRUtD�
�� /DV�GHFLVLRQHV�GH�OD� MXQWD�GH�FRQIRUPLGDG�FRQ�HO�SUHVHQWH�DUWtFXOR�VH�WRPDUiQ�SRU�PD\RUtD�GH�
GRV�WHUFLRV�GHO�Q~PHUR�WRWDO�GH�PLHPEURV�GH�OD�MXQWD�
�� (Q�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV�GH�FRQIRUPLGDG�FRQ�HO�LQFLVR�D��GHO�SiUUDIR����GHO�SUHVHQWH�
DUWtFXOR� OD�MXQWD�SURWHJHUi�HO�FDUiFWHU�FRQILGHQFLDO�GH�WRGD�LQIRUPDFLyQ�TXH�OOHJXH�D�VX�SRGHU�
�� /D�UHVSRQVDELOLGDG�GH�OD�MXQWD�HQ�YLUWXG�GHO�SUHVHQWH�DUWtFXOR�QR�VH�DSOLFDUi�DO�FXPSOLPLHQWR�GH�
WUDWDGRV�R� DFXHUGRV� FHOHEUDGRV�HQWUH� ODV�SDUWHV�GH�FRQIRUPLGDG�FRQ OR�GLVSXHVWR�HQ� OD�SUHVHQWH�
FRQYHQFLyQ�
�� /R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�QR�VHUi�DSOLFDEOH�D�ODV�FRQWURYHUVLDV�HQWUH�ODV�SDUWHV�D�ODV�
TXH�VH�UHILHUHQ�ODV�GLVSRVLFLRQHV�GHO�DUWtFXOR����
$57�����²,QIRUPHV�GH�OD�MXQWD� ���/D�MXQWD�SUHSDUDUi�XQ�LQIRUPH�DQXDO�VREUH�VX�ODERU�HQ�HO�TXH�
ILJXUH�XQ�DQiOLVLV�GH�OD�LQIRUPDFLyQ�GH�TXH�GLVSRQJD�\��HQ�ORV�FDVRV�DGHFXDGRV��XQD�UHODFLyQ�GH�ODV�
H[SOLFDFLRQHV�� VL� ODV� KXER�� GDGDV� SRU� ODV� SDUWHV� R� VROLFLWDGDV� D� HOODV�� MXQWR� FRQ� FXDOHVTXLHUD�
REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� TXH� OD� MXQWD� GHVHH� IRUPXODU�� /D� MXQWD� SRGUi� SUHSDUDU� ORV�
LQIRUPHV� DGLFLRQDOHV� TXH� FRQVLGHUH� QHFHVDULRV�� /RV� LQIRUPHV� VHUiQ� SUHVHQWDGRV� DO� &RQVHMR� SRU�
FRQGXFWR�GH�OD�FRPLVLyQ��OD�FXDO�SRGUi�KDFHU�ODV�REVHUYDFLRQHV�TXH�MX]JXH�FRQYHQLHQWHV�
�� /RV� LQIRUPHV� GH� OD� MXQWD� VHUiQ� FRPXQLFDGRV� D� ODV� SDUWHV� \� SRVWHULRUPHQWH� SXEOLFDGRV� SRU� HO�
VHFUHWDULR�JHQHUDO��/DV�SDUWHV�SHUPLWLUiQ�OD�GLVWULEXFLyQ�VLQ�UHVWULFFLRQHV�GH�GLFKRV�LQIRUPHV�
$57�� ���²$SOLFDFLyQ� GH� PHGLGDV� PiV� HVWULFWDV� TXH� ODV� HVWDEOHFLGDV� SRU� OD� SUHVHQWH�
FRQYHQFLyQ� /DV�SDUWHV�SRGUiQ�DGRSWDU�PHGLGDV�PiV�HVWULFWDV�R�ULJXURVDV�TXH�ODV�SUHYLVWDV�HQ�OD�
SUHVHQWH�FRQYHQFLyQ�VL��D�VX� MXLFLR�� WDOHV�PHGLGDV�VRQ�FRQYHQLHQWHV�R�QHFHVDULDV�SDUD�SUHYHQLU�R�
HOLPLQDU�HO�WUiILFR�LOtFLWR�
$57�� ���²(IHFWR� QR� GHURJDWRULR� UHVSHFWR� GH� DQWHULRUHV� GHUHFKRV� \� REOLJDFLRQHV�
FRQYHQFLRQDOHV� /DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�FRQYHQFLyQ�VHUiQ�VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�\�
REOLJDFLRQHV�TXH� LQFXPEHQ�D� ODV�SDUWHV�HQ� OD�SUHVHQWH�FRQYHQFLyQ�HQ�YLUWXG�GH� OD�FRQYHQFLyQ�GH�
������GH�OD FRQYHQFLyQ�GH������HQ�VX�IRUPD�HQPHQGDGD�\�GHO�FRQYHQLR�GH������
$57�����²)LUPD� /D�SUHVHQWH�FRQYHQFLyQ�HVWDUi�DELHUWD�GHVGH�HO����GH�GLFLHPEUH�GH������KDVWD�HO�
���GH� IHEUHUR�GH������HQ� OD�RILFLQD�GH� ODV�1DFLRQHV�8QLGDV�HQ�9LHQD�\��GHVSXpV��KDVWD�HO����G H�
GLFLHPEUH�GH������HQ�OD�VHGH�GH�ODV�1DFLRQHV�8QLGDV�HQ�1XHYD�<RUN��D�OD�ILUPD�
D� 'H�WRGRV�ORV�(VWDGRV�
E� 'H�1DPLELD��UHSUHVHQWDGD�SRU�HO�&RQVHMR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�1DPLELD��\
F� 'H� ODV� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ� HFRQyPLFD� T XH� VHDQ� FRPSHWHQWHV� SDUD�
QHJRFLDU�� FRQFHUWDU� \�DSOLFDU�DFXHUGRV� LQWHUQDFLRQDOHV�VREUH�FXHVWLRQHV� UHJXODGDV�HQ� OD�SUHVHQWH�
FRQYHQFLyQ��VLHQGR�DSOLFDEOHV�D�GLFKDV�RUJDQL]DFLRQHV�GHQWUR�GH�ORV�OtPLWHV�GH�VX�FRPSHWHQFLD�ODV�
UHIHUHQFLDV� TXH� HQ� OD� SUHVHQWH� FRQYHQFLyQ� VH� KDJDQ� D� ODV� SDUWHV�� ORV� HVWDGRV� R� ORV� VHUYLFLRV�
QDFLRQDOHV�
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$57�����²5DWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DFWR�GH�FRQILUPDFLyQ�IRUPDO�
���/D�SUHVHQWH�FRQYHQFLyQ�HVWDUi�VXMHWD�D�UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�SRU�
ORV� (VWDGRV� \� SRU� 1DPLELD�� UHSUHVHQWDGD� SRU� HO� &RQVHMR� GH� ODV�1DFLRQHV�8QLGDV�
SDUD�1DPLELD��\�D�ORV�DFWRV�GH�FRQILUPDFLyQ�IRUPDO�SRU�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�
HFRQyPLFD� D� ODV� TXH� VH� KDFH� UHIHUHQFLD� HQ� HO� LQFLVR� F�� GHO� DUWtFXOR� ���� /RV� LQVWUXPHQWRV� GH�
UDWLILFDFLyQ��DFHSWDFLyQ�R�DSUREDFLyQ�\�ORV�LQVWUXPHQWRV�UHODWLYRV�D�ORV�DFWRV�GH�FRQILUPDFLyQ�IRUPDO�
VHUiQ�GHSRVLWDGRV�DQWH�HO�VHFUHWDULR�JHQHUDO�
�� (Q� VXV� LQVWUXPHQWRV� GH� FRQILUPDFLyQ� IRUPDO�� ODV� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ�
HFRQyPLFD�GHFODUDUiQ�HO�DOFDQFH�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�FXHVWLRQHV�UHJLGDV�SRU�OD�
SUHVHQWH� FRQYHQFLyQ�� (VDV� RUJDQL]DFLRQHV� FRPXQLFDUiQ� WDPELpQ� DO� VHFUHWDULR� JHQHUDO� FXDOTXLHU�
PRGLILFDFLyQ�GHO�DOFDQFH�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�FXHVWLRQHV�UHJLGDV�SRU�OD SUHVHQWH�
FRQYHQFLyQ�
$57�����²$GKHVLyQ� ���/D�SUHVHQWH�FRQYHQFLyQ�TXHGDUi�DELHUWD�D�OD�DGKHVLyQ�GH�WRGR�(VWDGR��GH�
1DPLELD�� UHSUHVHQWDGD� SRU� HO� &RQVHMR� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� 1DPLELD�� \� GH� ODV�
RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD�D�ODV TXH�VH�KDFH�UHIHUHQFLD�HQ�HO�LQFLVR�F��GHO�
DUWtFXOR�����/D�DGKHVLyQ�VH�HIHFWXDUi�PHGLDQWH�HO�GHSyVLWR�GH�XQ�LQVWUXPHQWR�GH�DGKHVLyQ�DQWH�HO�
VHFUHWDULR�JHQHUDO�
�� (Q� VXV� LQVWUXPHQWRV� GH� DGKHVLyQ�� ODV� RUJDQL]DFLRQHV� UHJLRQDOHV� GH� LQWHJUDFLyQ� HFRQyPLFD�
GHFODUDUiQ� HO� DOFDQFH� GH� VX� FRPSHWHQFLD� FRQ� UHVSHFWR� D� ODV� FXHVWLRQHV� UHJLGDV� SRU� OD� SUHVHQWH�
FRQYHQFLyQ�� (VWDV� RUJDQL]DFLRQHV� FRPXQLFDUiQ� WDPELpQ� DO� VHFUHWDULR� JHQHUDO� FXDOTXLHU�
PRGLILFDFLyQ�GHO�DOFDQFH�GH�VX�FRPSHWHQFLD�FRQ�UHVSHFWR�D�ODV�FXHVWLRQHV�UHJLGD V�SRU�OD�SUHVHQWH�
FRQYHQFLyQ�
$57�� ���²(QWUDGD� HQ� YLJRU� ��� /D� SUHVHQWH� FRQYHQFLyQ� HQWUDUi� HQ� YLJRU� HO� QRQDJpVLPR� GtD�
VLJXLHQWH�D�OD�IHFKD�HQ�TXH�KD\D�VLGR�GHSRVLWDGR�DQWH�HO�VHFUHWDULR�JHQHUDO�HO�YLJpVLPR�LQVWUXPHQWR�
GH�UDWLILFDFLyQ��DFHSWDFLyQ��DSUREDFLyQ�R�DGKHVLyQ�SRU�ORV�(VWDGRV�R�SRU�1DPLELD��UHSUHVHQWDGD�SRU�
HO�&RQVHMR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�1DPLELD�
�� 3DUD�FDGD�(VWDGR�R�SDUD�1DPLELD�� UHSUHVHQWDGD�SRU�HO�&RQVHMR�GH� ODV�1DFLRQHV�8QLGDV�SDUD�
1DPLELD��TXH� UDWLILTXH��DFHSWH�R�DSUXHEH� OD�SUHVHQWH FRQYHQFLyQ�R�VH�DGKLHUD�D�HOOD�GHVSXpV�GH�
KDEHUVH� GHSRVLWDGR� HO� YLJpVLPR� LQVWUXPHQWR� GH� UDWLILFDFLyQ�� GH� DFHSWDFLyQ�� GH� DSUREDFLyQ� R� GH�
DGKHVLyQ��OD�SUHVHQWH�FRQYHQFLyQ�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�VLJXLHQWH�D�OD�IHFKD�HQ�TXH�WDO�
(VWDGR�R�1DPLELD�KD\D�GHSRVLWDGR�GLFKR�LQVWUXPHQWR�GH�UDWLILFDFLyQ��GH�DFHSWDFLyQ��GH�DSUREDFLyQ�
R�GH�DGKHVLyQ�
�� 3DUD� FDGD� RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ� HFRQyPLFD� D� OD� TXH� VH� KDFH� UHIHUHQFLD� HQ� HO�
LQFLVR�F��GHO�DUWtFXOR�����TXH�GHSRVLWH�XQ�LQVWUXPHQWR�UHODWLYR�D�X Q�DFWR�GH�FRQILUPDFLyQ�IRUPDO�R�XQ
LQVWUXPHQWR�GH�DGKHVLyQ��OD�SUHVHQWH�FRQYHQFLyQ�HQWUDUi�HQ�YLJRU�HO�QRQDJpVLPR�GtD�VLJXLHQWH�D�OD�
IHFKD�HQ�TXH�VH�KD\D�HIHFWXDGR�HVH�GHSyVLWR��R�HQ�OD�IHFKD�HQ�TXH�OD�SUHVHQWH�FRQYHQFLyQ�HQWUH�HQ�
YLJRU�FRQIRUPH�DO�SiUUDIR ���GHO�SUHVHQWH�DUWtFXOR��VL�HVWD�~OWLPD�HV�SRVWHULRU�
$57�����²'HQXQFLD� ���&DGD�XQD�GH�ODV�SDUWHV�SRGUi�HQ�FXDOTXLHU�PRPHQWR�GHQXQFLDU�OD�SUHVHQWH�
FRQYHQFLyQ�PHGLDQWH�QRWLILFDFLyQ�HVFULWD�GLULJLGD�DO�VHFUHWDULR�JHQHUDO�
�� /D� GHQXQFLD� VXUWLUi� HIHFWR� SDUD� OD� SDUWH� LQWHUHVDGD� XQ� DxR� GHVSXpV� GH� OD� IHFKD� HQ� TXH� OD�
QRWLILFDFLyQ�KD\D�VLGR�UHFLELGD�SRU�HO�VHFUHWDULR�JHQHUDO�
$57�� ���²(QPLHQGDV� ���&XDOTXLHUD� GH� ODV�SDUWHV�SRGUi�SURSRQHU�XQD�HQPLHQGD�D� OD�SUHVHQWH�
FRQYHQFLyQ��'LFKD�SDUWH�FRPXQLFDUi�HO�WH[WR�GH�FXDOTXLHU�HQPLHQGD�DVt�SURSXHVWD�\�ORV�PRWLYRV�GH�
OD�PLVPD�DO� VHFUHWDULR� JHQHUDO� TXLHQ�� D� VX� YH]�� FRPXQLFDUi� OD� HQPLHQGD�SURSXHVWD� D� ODV� GHPiV�
SDUWHV�\�OHV�SUHJXQWDUi�VL�OD�DFHSWDQ��(Q�HO�FDVR�GH�TXH�OD�SURSXHVWD�GH�HQPLHQGD�DVt�GLVWULEXLGD�QR�
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KD\D� VLGR� UHFKD]DGD� SRU� QLQJXQD� GH� ODV� SDUWHV� GHQWUR� GH� ORV� YHLQWLFXDWUR�PHVHV�
VLJXLHQWHV� D� VX� GLVWULEXFLyQ�� VH� FRQVLGHUDUi� TXH� OD� HQPLHQGD� KD� VLGR� DFHSWDGD� \�
HQWUDUi�HQ�YLJRU� UHVSHFWR�GH�FDGD�XQD�GH�ODV�SDUWHV�QRYHQWD�GtDV�GHVSXpV�GH�TXH
HVD� SDUWH� KD\D� GHSRVLWDGR� DQWH� HO� VHFUHWDULR� JHQHUDO� XQ� LQVWUXPHQWR� HQ� HO� TXH� H[SUHVH� VX�
FRQVHQWLPLHQWR�D�TXHGDU�REOLJDGD�SRU�HVD�HQPLHQGD�
�� &XDQGR�XQD�SURSXHVWD�GH�HQPLHQGD�KD\D�VLGR�UHFKD]DGD�SRU�DOJXQD�GH�ODV�SDUWHV��HO�VHFUHWDULR�
JHQHUDO�FRQVXOWDUi�FRQ�ODV�SDUWHV�\��VL�OD�PD\RUtD�GH�HOODV�OR�VROLFLWD��VRPHWHUi�OD�FXHVWLyQ��MXQWR�FRQ�
FXDOTXLHU�REVHUYDFLyQ�TXH�KD\D�VLGR� IRUPXODGD�SRU� ODV�SDUWHV��D� OD�FRQVLGHUDFLyQ�GHO� FRQVHMR��HO�
FXDO�SRGUi�GHFLGLU�FRQYRFDU�XQD�FRQIHUHQFLD�GH�FRQIRUPLGDG�FRQ�HO�SiUUDIR����GHO�DUWtFXOR����GH�OD�
&DUWD�GH�ODV�1DFLRQHV�8QLGDV��/DV�HQPLHQGDV�TXH�UHVXOWHQ�GH�HVD�FRQIHUHQFLD�VHUiQ�LQFRUSRUDGDV�
HQ�XQ�SURWRFROR�GH�PRGLILFDFLyQ��(O�FRQVHQWLPLHQWR�HQ�TXHGDU�YLQFXODGD�SRU�GLFKR�SURWRFROR�GHEHUi�
VHU�QRWLILFDGR�H[SUHVDPHQWH�DO�VHFUHWDULR�JHQHUDO�
$57�����²6ROXFLyQ�GH�FRQWURYHUVLDV� ���(Q�FDVR�GH�FRQWURYHUVLD�DFHUFD�GH�OD�LQWHUSUHWDFLyQ�R�GH�
OD�DSOLFDFLyQ�GH�OD�SUHVHQWH�FRQYHQFLyQ�HQWUH�GRV�R�PiV�SDUWHV��pVWDV�VH�FRQVXOWDUiQ�FRQ�HO�ILQ�GH�
UHVROYHUOD� SRU� YtD� GH� QHJRFLDFLyQ�� LQYHVWLJDFLyQ�� PHGLDFLyQ�� FRQFLOLDFLy Q�� DUELWUDMH�� UHFXUVR� D�
RUJDQLVPRV�UHJLRQDOHV��SURFHGLPLHQWR�MXGLFLDO�X�RWURV�PHGLRV�SDFtILFRV�GH�VX�HOHFFLyQ�
�� 7RGD�FRQWURYHUVLD�GH�HVWD�tQGROH�TXH�QR�KD\D�VLGR�UHVXHOWD�HQ�OD�IRUPD�SUHVFULWD�HQ�HO�SiUUDIR����
GHO� SUHVHQWH� DUWtFXOR� VHUi� VRPHWLGD�� D� SHW LFLyQ� GH� FXDOTXLHUD� GH� ORV� (VWDGRV� SDUWHV� HQ� OD�
FRQWURYHUVLD��D�OD�GHFLVLyQ�GH�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�
�� 6L�XQD�GH�ODV�RUJDQL]DFLRQHV�UHJLRQDOHV�GH�LQWHJUDFLyQ�HFRQyPLFD��D�ODV�TXH�VH�KDFH�UHIHUHQFLD�
HQ�HO� LQFLVR�F��GHO�SiUUDIR�����HV�SDUWH� HQ�XQD�FRQWURYHUVLD�TXH�QR�KD\D�VLGR�UHVXHOWD�HQ�OD�IRUPD�
SUHVFULWD�HQ�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR��SRGUi��SRU�FRQGXFWR�GH�XQ�(VWDGR�PLHPEUR�GH�ODV�
1DFLRQHV�8QLGDV��SHGLU�DO�&RQVHMR�TXH�VROLFLWH�XQD�RSLQLyQ�FRQVXOWLYD�D� OD�&RUWH� ,QWHUQDFLRQDO�GH�
-XVWLFLD� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� OD� &RUWH�� RSLQLyQ� TXH� VH� FRQVLGHUDUi�
GHFLVLYD�
�� 7RGR�(VWDGR��HQ�HO�PRPHQWR�GH� OD� ILUPD�R� OD� UDWLILFDFLyQ�� OD�DFHSWDFLyQ�R� OD�DSUREDFLyQ�GH� OD�
SUHVHQWH� FRQYHQFLyQ� R� GH� VX� DGKHVLyQ� D� OD�PLVPD�� R� WR GD� RUJDQL]DFLyQ� UHJLRQDO� GH� LQWHJUDFLyQ�
HFRQyPLFD� HQ� HO�PRPHQWR� GH� OD� ILUPD� R� HO� GHSyVLWR� GH� XQ� DFWR� GH� FRQILUPDFLyQ� IRUPDO� R� GH� OD�
DGKHVLyQ��SRGUi�GHFODUDU�TXH�QR�VH�FRQVLGHUD�REOLJDGR�SRU�ORV�SiUUDIRV����\����GHO�SUHVHQWH�DUWtFXOR��
/DV�GHPiV�SDUWHV�QR�HVWDUiQ�REOLJDGDV�SRU�ORV�SiUUDIRV����\����GHO�SUHVHQWH�DUWtFXOR�DQWH�QLQJXQD�
SDUWH�TXH�KD\D�KHFKR�GLFKD�GHFODUDFLyQ�
�� 7RGD�SDUWH�TXH�KD\D�KHFKR�OD�GHFODUDFLyQ�SUHYLVWD�HQ�HO�SiUUDIR����GHO�SUHVHQWH�DUWtFXOR�SRGUi�
UHWLUDUOD�HQ�FXDOTXLHU�PRPHQWR�QRWLILFiQGROR�DO�VHFUHWDULR�JHQHUDO�
$57�� ���²7H[WRV� DXWpQWLFRV� /RV� WH[WRV� HQ� iUDEH�� FKLQR�� HVSDxRO�� IUDQFpV�� LQJOpV� \� UXVR�GH� OD�
SUHVHQWH�FRQYHQFLyQ�VRQ�LJXDOPHQWH�DXWpQWLFRV�
$57�����²'HSRVLWDULR��(O�VHFUHWDULR�JHQHUDO�VHUi HO�GHSRVLWDULR�GH�OD�SUHVHQWH�FRQYHQFLyQ�
(Q� WHVWLPRQLR� GH� OR� FXDO� ORV� DEDMR� ILUPDQWHV�� GHELGDPHQWH� DXWRUL]DGRV� SDUD� HOOR�� KDQ� ILUPDGR� OD�
SUHVHQWH�FRQYHQFLyQ�
+HFKD�HQ�9LHQD��HQ�XQ�VROR�RULJLQDO��HO�GtD����GH�GLFLHPEUH�GH������
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HQ�HO�SUHVHQWH�FXDGUR��VLHPSUH�TXH�OD H[LVWHQFLD�GH�GLFKDV�VDOHV�VHD�SRVLEOH�
/DV�VDOHV�GH�ODV�VXVWDQFLDV�HQXPHUDGDV�
HQ�HO�SUHVHQWH�FXDGUR��VLHPSUH�TXH�OD�H[LVWHQFLD�GH�GLFKDV�VDOHV�VHD�SRVLEOH´�
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$57�� ��²$SUXpEDVH� OD� ³&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� FRQWUD� HO� WUiILFR� LOtFLWR� GH�
HVWXSHIDFLHQWHV� \� VXVWDQFLDV� VLFRWUySLFDV´�� VXVFULWD� HQ�9LHQD� HO� ��� GH�GLFLHPEUH�GH� ������
FRQ�ODV�VLJXLHQWHV�UHVHUYDV�\�GHFODUDFLRQHV�TXH�VH�SUHVHQWDQ�\�TXH�IRUPDQ�SDUWH�LQWHJUDQWH�
GH�HVWD�OH\�\�TXH�HO�JRELHUQR�GH�&RORPELD�IRUPXODUi�DO�GHSRVLWDU�HO UHVSHFWLYR�LQVWUXPHQWR�
GH�UDWLILFDFLyQ�GH�OD�&RQYHQFLyQ�TXH�SRU�HVWD�OH\�VH�DSUXHED�
5HVHUYDV
�� &RORPELD�QR�VH�REOLJD�SRU�HO�DUWtFXOR�����SiUUDIRV����\�����\�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ��SRU�
VHU� FRQWUDULRV� DO� DUWtFXOR� ��� GH� VX� &RQVWLWXFLyQ� 3ROtWLF D� HQ� FXDQWR� D� OD� SURKLELFLyQ� GH� H[WUDGLWDU�
FRORPELDQRV�SRU�QDFLPLHQWR�
�� &RORPELD�FRQVLGHUD�TXH�ORV�SiUUDIRV����\����GHO�DUWtFXOR����GH� OD�FRQYHQFLyQ�QR�IDFXOWDQ�D�VXV�
DXWRULGDGHV�SDUD�LPSRQHU�SHQDV�GH�FRQILVFDFLyQ�GH�ELHQHV�HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ HO�DUWtFXOR�
���GH�VX�&RQVWLWXFLyQ�3ROtWLFD�
�� &RORPELD��HQ�YLUWXG�GHO�SiUUDIR����GHO�DUWtFXOR����GH� OD�FRQYHQFLyQ��QR�VH�FRQVLGHUD�REOLJDGD�D�
HVWDEOHFHU�OD�LQYHUVLyQ�GH�OD�FDUJD�GH�OD�SUXHED�
�� &RORPELD� IRUPXOD� UHVHUYD� UHVSHFWR� GHO� DUWtFXOR� ���� SiUUDIR� ���� LQFLVRV� E��� F��� G�� \� H��� GH� OD�
FRQYHQFLyQ�� HQ� FXDQWR� VH� RSRQJD� D� OD� DXWRQRPtD� H� LQGHSHQGHQFLD� GH� ODV� DXWRULGDGHV� MXGLFLDOHV�
SDUD�FRQRFHU�GH�OD�LQYHVWLJDFLyQ�\�MX]JDPLHQWR�GH�ORV�GHOLWRV�
'HFODUDFLRQHV
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�� 1LQJXQD� SDUWH� GH� OD�&RQYHQFLyQ� SRGUi� LQWH USUHWDUVH� HQ� HO� VHQWLGR� GH� REOLJDU� D�
&RORPELD� D� DGRSWDU� PHGLGDV� OHJLVODWLYDV�� MXGLFLDOHV�� DGPLQLVWUDWLYDV� R� GH� RWUR�
FDUiFWHU�TXH�YXOQHUHQ�R�UHVWULQMDQ�VX�VLVWHPD�FRQVWLWXFLRQDO�\�OHJDO�R�YD\DQ�PiV�DOOi�
GH�ORV�WUDWDGRV�HQ�TXH�VHD�SDUWH�FRQWUDWDQWH�HO�(VWDGR FRORPELDQR�
�� &RORPELD�HQWLHQGH�TXH�HO� WUDWDPLHQWR�TXH�OD�FRQYHQFLyQ�GD�DO�FXOWLYR�GH�OD�KRMD�GH�FRFD�FRPR�
LQIUDFFLyQ�SHQDO�GHEH�DUPRQL]DUVH�FRQ�XQD�SROtWLFD�GH�GHVDUUROOR�DOWHUQDWLYR��WRPDQGR�HQ�FXHQWD�ORV�
GHUHFKRV� GH� ODV� FRPXQLGDGHV� LQGtJHQDV� LQYROXF UDGDV� \� OD� SURWHFFLyQ� GHO�PHGLR� DPELHQWH�� (Q� HO�
PLVPR�VHQWLGR��&RORPELD�HQWLHQGH�TXH�HO�WUDWR�GLVFULPLQDWRULR��LQHTXLWDWLYR�\�UHVWULFWLYR�TXH�VH�OH�GD�
HQ� ORV�PHUFDGRV� LQWHUQDFLRQDOHV�D�VXV�SURGXFWRV�DJUtFRODV�GH�H[SRUWDFLyQ��HQ�QDGD�FRQWULEX\H�DO�
FRQWURO�GH�ORV�FXOWLYRV�LOtFLWRV�SXHV��SRU�HO�FRQWUDULR��HV�FDXVD�GHO�GHWHULRUR�VRFLDO�\�HFROyJLFR�HQ�ODV�
]RQDV�DIHFWDGDV�
�� &RORPELD�HQWLHQGH�TXH� OD�DSOLFDFLyQ�GHO�SiUUDIR����GHO�DUWtFXOR����GH� OD�FRQYHQFLyQ�VH�KDUi�GH�
FRQIRUPLGDG� FRQ� VX� VLVWHPD� SHQDO� \� WHQLHQGR� HQ� FXHQWD� ORV� EHQHILFLRV� GH� VXV� SROtWLFDV� GH�
VRPHWLPLHQWR�\�FRODERUDFLyQ�GH�SUHVXQWRV�GHOLQFXHQWHV�D�OD�MXVWLFLD�
�� 8QD� VROLFLWXG� GH� DVLVWHQFLD� OHJDO� UHFtSURFD� QR� VHUi FRQFHGLGD� FXDQGR� ODV� DXWRULGDGHV� GH�
&RORPELD�� LQFOXVR� MXGLFLDOHV�� FRQVLGHUHQ� TXH� VX� RWRUJDPLHQWR�PHQRVFDED� HO� LQWHUpV� S~EOLFR� R� HO�
RUGHQ�FRQVWLWXFLRQDO�R�OHJDO��7DPELpQ�VH�GHEHUi�REVHUYDU�HO�SULQFLSLR�GH�UHFLSURFLGDG�
�� &RORPELD� HQWLHQGH� TXH� HO� SiUUDIR ��� GHO� DUWtFXOR� ��� GH� OD� FRQYHQFLyQ� QR� LPSOLFD� OD�
LPSUHVFULSWLELOLGDG�GH�OD�DFFLyQ�SHQDO�
�� (O� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ³PHGLGDV� PiV� HVWULFWDV� R� ULJXURVDV´�� QR� SRGUi�
LQWHUSUHWDUVH�HQ�HO� VHQWLGR�GH�FRQIHULU�DO�JRELHUQR�SRGHUHV�PiV�DPSOLRV�GH� O RV�TXH� OH�FRQILHUH� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��LQFOXVR�EDMR�ORV�HVWDGRV�GH�H[FHSFLyQ�
�� &RORPELD�HQWLHQGH�TXH�OD�DVLVWHQFLD�SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�VyOR�RSHUDUi�HQ�
DOWD�PDU�\�D�VROLFLWXG�H[SUHVD�\�FRQ�DXWRUL]DFLyQ�GHO�JRELH UQR�FRORPELDQR�
�� &RORPELD�GHFODUD�TXH�FRQVLGHUD�FRQWUDULR�D�ORV�SULQFLSLRV�\�QRUPDV�GH�GHUHFKR�LQWHUQDFLRQDO��\�
HQ� SDUWLFXODU� D� ORV� GH� LJXDOGDG� VREHUDQD�� LQWHJULGDG� WHUULWRULDO� \� QR� LQWHUYHQFLyQ�� FXDOTXLHU� DFWR�
WHQGLHQWH� DO� VHFXHVWUR� R� SULYDFLyQ� LOHJDO� GH� OD� OLEHUWDG�GH� ODV�SHUVRQDV�GHQWUR�GHO� WHUULWRULR�GH�XQ�
(VWDGR�SDUD�KDFHUODV�FRPSDUHFHU�DQWH�ORV�WULEXQDOHV�GH�RWUR�
�� &RORPELD� HQWLHQGH� TXH� OD� UHPLVLyQ� GH� DFWXDFLRQHV� SHQDOHV� D� TXH� DOXGH� HO� DUWtFXOR� ��� GH� OD�
&RQYHQFLyQ��VH�KDUi�GH�WDO�IRUPD�TXH�QR�VH�YXOQHUHQ�ODV�JDUDQWtDV�FRQVWLWXFLRQDOHV�GHO�GHUHFKR�GH�
GHIHQVD��$Vt�PLVPR��&RORPELD�GHFODUD��HQ�FXDQWR�DO�SiUUDIR����GHO�DUWtFXOR����GH� OD�&RQYHQFLyQ��
TXH��HQ�OD�HMHFXFLyQ�GH�VHQWHQFLDV�H[WUDQMHUDV��GHEH�SURFHGHUVH�FRQIRUPH�DO�LQFLVR����GHO�DUWtFXOR�
���GH�VX�&RQVWLWXFLyQ�3ROtWLFD�\�GHPiV�QRUPDV�FRQVWLWXFLRQDOHV�\�OHJDOHV�
$57����²&RQ�HVWULFWR�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWLFXODGR�GH�OD�/H\����GH�������OD�
³&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�FRQWUD�HO�WUiILFR�LOtFLWR�GH�HVWXSHIDFLHQWHV�\�VXVWDQFLDV�
VLFRWUySLFDV´��VXVFULWD�HQ�9LHQD�HO����GH�GLFLHPEUH�GH������TXH�SRU�HVWD�OH\�VH�DSUXHED�FRQ�
VXV�UHVHUYDV�\�GHFODUDFLRQHV��REOLJDUi�GHILQLWLYDPHQWH�DO�SDtV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH
SHUIHFFLRQH�HO�YtQFXOR�LQWHUQDFLRQDO�UHVSHFWR�GH�OD�PLVPD�
$57����²/D SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�

5HS~EOLFD�GH�&RORPELD�*RELHUQR�1DFLRQDO�
&RPXQtTXHVH�\�SXEOtTXHVH��
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(MHF~WHVH�SUHYLD�UHYLVLyQ�GH�OD�&RUWH�&RQVWLWXFLRQDO�FRQIRUPH�DO�DUWtFXOR���� ����GH�
OD�&RQVWLWXFLyQ�3ROtWLFD�
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