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$UWtFXOR�����$�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH��/H\�
ORV��DQLPDOHV�WHQGUiQ�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�HVSHFLDO
SURWHFFLyQ�FRQWUD�HO�VXIULPLHQWR�\�HO�GRORU��FDXVDGRV�GLUHFWD
R�LQGLUHFWDPHQWH�SRU�HO�KRPEUH�

3DUiJUDIR���/D�H[SUHVLyQ�³DQLPDO´�XWLOL]DGD�JHQpULFDPHQWH��HV
HVWH�(VWDWXWR��FRPSUHQGH�ORV�VLOYHVWUHV��EUDYtRV�R�VDOYDMHV�\
ORV�GRPpVWLFRV�\�GRPHVWLFDGRV��FXDOTXLHUD�VHD�HO�PHGLR�ItVLFR
HQ�TXH�VH�HQFXHQWUHQ�R�YLYDQ��HQ�OLEHUWDG�R�HQ�FDXWLYLGDG�

$UWtFXOR����/DV�GLVSRVLFLRQHV�GH�OD�SUHVHQWH�/H\��WLHQHQ��SRU
REMHWR�

D���3UHYHQLU��\��WUDWDU��HO�GRORU�\��HO��VXIULPLHQWR��GH��ORV
DQLPDOHV�
E���3URPRYHU��OD��VDOXG��\��HO��ELHQHVWDU��GH��ORV��DQLPDOHV�
DVHJXUiQGROHV��KLJLHQH��VDQLGDG�\�FRQGLFLRQHV��DSURSLDGDV��GH
H[LVWHQFLD�
F���(UUDGLFDU�\�VDQFLRQDU�HO�PDOWUDWR�\�ORV�DFWRV�GH�FUXHOGDG
SDUD�FRQ�ORV�DQLPDOHV�
G���'HVDUUROODU�SURJUDPDV�HGXFDWLYRV�D�WUDYpV��GH��PHGLRV��GH
FRPXQLFDFLyQ���GHO��HVWDGR��\��GH��ORV��HVWDEOHFLPLHQWRV���GH
HGXFDFLyQ�RILFLDO�\�SULYDGRV��TXH�SURPXHYDQ�HO�UHVSHWR��\��HO
FXLGDGR�GH�ORV�DQLPDOHV�
H���'HVDUUROODU�PHGLGDV�HIHFWLYDV�SDUD�OD�SUHVHUYDFLyQ�GH��OD
IDXQD�VLOYHVWUH�

$UWtFXOR�����/D�YLRODFLyQ�GH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV��HQ
HO��SUHVHQWH��(VWDWXWR�VRQ�FRQWUDYHQFLRQHV�FX\R��FRQRFLPLHQWR
FRPSHWH�D�ORV�IXQFLRQDULRV�GHVFULWRV�HQ�HO &DStWXOR�;�GH�HVWD
/H\�
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$UWtFXOR�������7RGD��SHUVRQD��HVWi��REOLJDGD��D��UHVSHWDU���\
DEVWHQHUVH��GH��FDXVDU��GDxR��R�OHVLyQ��D��FXDOTXLHU��DQLPDO�
,JXDOPHQWH��GH�GHQXQFLDU�WRGR�DFWR�GH�FUXHOGDG��FRPHWLGR��SRU
WHUFHURV�GHO�TXH�WHQJD�FRQRFLPLHQWR�

$UWtFXOR�����$GHPiV�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��DQWHULRU�
VRQ�WDPELpQ�GHEHUHV�GHO�SURSLHWDULR��WHQHGRU�R�SRVHHGRU�GH�XQ
DQLPDO��HQWUH�RWURV�

D���0DQWHQHU�HO�DQLPDO�HQ�FRQGLFLRQHV�ORFDWLYDV�DSURSLDGDV�HQ
FXDQWR�D�PRYLOLGDG��OXPLQRVLGDG��DLUHDFLyQ��DVHR�H�KLJLHQH�
E���6XPLQLVWUDUOH��EHELGD��DOLPHQWR��HQ��FDQWLGDG��\��FDOLGDG
VXILFLHQWHV���DVt��FRPR�PHGLFLQDV�\�ORV��FXLGDGRV� QHFHVDULRV
SDUD��DVHJXUDU��VX��VDOXG��ELHQHVWDU�\��SDUD��HYLWDUOH��GDxR�
HQIHUPHGDG�R�PXHUWH�
F���6XPLQLVWUDUOH��DEULJR��DSURSLDGR��FRQWUD��OD��LQWHPSHULH�
FXDQGR�OD�HVSHFLH�GH�DQLPDO�\�ODV�FRQGLFLRQHV�FOLPiWLFDV��DVt
OR�UHTXLHUDQ�

3DUiJUDIR����&XDQGR��VH��WUDWD��GH��DQLPDOHV���GRPpVWLFRV���R
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GRPHVWLFDGRV���HQ�FDXWLYLGDG�R�FRQILQDPLHQWR�ODV��FRQGLFLRQHV
GHVFULWDV��HQ��HO�SUHVHQWH�DUWtFXOR�GHEHUiQ�VHU�HVSHFLDOPHQWH
ULJXURVDV���GH��PDQHUD�WDO�TXH�ORV�ULHVJRV�GH��GDxR���OHVLyQ�
HQIHUPHGDG�R�PXHUWH�VHDQ�PtQLPRV��
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$UWtFXOR������(O��TXH��FDXVH��GDxR��D��XQ��DQLPDO��R��UHDOLFH
FXDOTXLHUD��GH�ODV�FRQGXFWDV�FRQVLGHUDGDV�FRPR��FUXHOHV��SDUD
FRQ��ORV��PLVPRV�SRU�HVWD�/H\��VHUi�VDQFLRQDGR��FRQ��OD��SHQD
SUHYLVWD�SDUD�FDGD�FDVR�

6H��SUHVXPHQ�KHFKRV�GDxLQRV�\�DFWRV�GH�FUXHOGDG�SDUD�FRQ��ORV
DQLPDOHV�ORV�VLJXLHQWHV�

D��+HULU�R�OHVLRQDU�D�XQ�DQLPDO�SRU�JROSH��TXHPDGXUD��FRUWDGD
R�SXQ]DGD�R�FRQ�DUPD�GH�IXHJR�
E���&DXVDU��OD�PXHUWH�LQQHFHVDULD�R�GDxR�JUDYH�D��XQD��DQLPDO
REUDQGR�SRU�PRWLYR�DE\HFWR�R�I~WLO�
F���5HPRYHU���GHVWUXLU��PXWLODU�R�DOWHUDU�FXDOTXLHU��PLHPEUR�
yUJDQR��R��DSpQGLFH�GH�XQ�DQLPDO�YLYR��VLQ��TXH��PHGLH��UD]yQ
WpFQLFD���FLHQWtILFD��]RRSURILOiFWLFD��HVWpWLFD�R�VH��HMHFXWH
SRU�SLHGDG�SDUD�FRQ�HO�PLVPR�
G���&DXVDU��OD�PXHUWH�LQHYLWDEOH�R�QHFHVDULD�D�XQ�DQLPDO��FRQ
SURFHGLPLHQWRV�TXH�RULJLQHQ�VXIULPLHQWR�R�TXH��SURORQJXHQ��VX
DJRQtD��(V�PXHUWH�LQHYLWDEOH�R�QHFHVDULD�OD GHVFULWD��HQ��ORV
DUWtFXORV����\����GHO�&DStWXOR�9�GH�HVWD�/H\�
H���(QIUHQWDU��DQLPDOHV�SDUD�TXH�VH�DFRPHWDQ�\�KDFHU��GH��ODV
SHOHDV�DVt�SURYRFDGDV�XQ�HVSHFWiFXOR�S~EOLFR�R�SULYDGR�
I���&RQYHUWLU�HQ�HVSHFWiFXOR�S~EOLFR�R�SULYDGR��HO��PDOWUDWR�
OD��WRUWXUD R��OD��PXHUWH��GH��DQLPDOHV��DGLHVWUDGRV��R��VLQ
DGLHVWUDU�
J���8VDU��DQLPDOHV�YLYRV�SDUD�HQWUHQDPLHQWR�R�SDUD��SUREDU��R
LQFUHPHQWDU�OD�DJUHVLYLGDG�R�OD�SHULFLD�GH�RWURV�DQLPDOHV�
K���8WLOL]DU��SDUD��HO�VHUYLFLR�GH�FDUJD��WUDFFLyQ���PRQWD��R
HVSHFWiFXOR��DQLPDOHV�FLHJRV��KHULGRV��GHIRUPHV��R�HQIHUPRV�R
GHVKHUUDGRV��HQ��YtD��DVIDOWDGD��SDYLPHQWDGD��R��HPSHGUDGD��R
HPSOHDUORV��SDUD�HO�WUDEDMR�FXDQGR�SRU�FXDOTXLHU�RWUR��PRWLYR
QR�VH�KDOOHQ�HQ�HVWDGR�ItVLFR�DGHFXDGR�
L���8VDU��DQLPDOHV�FDXWLYRV�FRPR�EODQFR�GH�WLUR��FRQ��REMHWRV
VXVFHSWLEOHV��GH��FDXVDUOHV��GDxR��R��PXHUWH��FRQ��DUPDV���GH
FXDOTXLHU�FODVH�
M��7RGD�SULYDFLyQ�GH�DLUH��OX]��DOLPHQWR��PRYLPLHQWR��HVSDFLR
VXILFLHQWH���DEULJR���KLJLHQH�R�DVHR���WUDWiQGRVH��GH��DQLPDO
FDXWLYR��FRQILQDGR��GRPpVWLFR�R�QR��TXH�OH�FDXVH�GDxR�JUDYH�R
PXHUWH�
N���3HODU��R��GHVSOXPDU�DQLPDOHV�YLYRV��R��HQWUHJDUORV��D��OD
DOLPHQWDFLyQ�GH�RWURV�
O��$EDQGRQDU�VXEVWDQFLDV�YHQHQRVDV�R�SHUMXGLFLDOHV�HQ�OXJDUHV
DFFHVLEOHV��D��DQLPDOHV�GLIHUHQWHV�GH�DTXHOORV�D��ORV��FXDOHV
HVSHFtILFDPHQWH�VH�WUDWD�GH�FRPEDWLU�
P���5HFDUJDU��GH��WUDEDMR�D�XQ�DQLPDO�D�WDO��SXQWR��TXH��FRPR
FRQVHFXHQFLD�GH�H[FHVR�R�HVIXHU]R�VXSHULRU�D�VX��FDSDFLGDG��R
UHVLVWHQFLD�VH�OH�FDXVH�DJRWDPLHQWR��H[WHQXDFLyQ�PDQLILHVWD�R
PXHUWH�
Q���8VDU��PDOODV�FDPXIODGDV�SDUD�OD�FDSWXUD�GH�DYHV�\�HPSOHDU
H[SORVLYRV��R��YHQHQRV�SDUD�OD�GH�SHFHV���/D��XWLOL]DFLyQ��GH
PDOODV��FDPXIODGDV��SDUD�OD�FDSWXUD�GH��DYHV��VHUi��SHUPLWLGD
~QLFDPHQWH���FRQ���ILQHV��FLHQWtILFRV����]RRSURILOiFWLFRV���R
YHWHULQDULRV��\��FRQ��SUHYLD��DXWRUL]DFLyQ��GH���OD���HQWLGDG
DGPLQLVWUDGRUD�GH�ORV�UHFXUVRV�QDWXUDOHV�
R���(QYHQHQDU��R��LQWR[LFDU��D�XQ�DQLPDO���XVDQGR��SDUD��HOOR
FXDOTXLHU��VXEVWDQFLD�YHQHQRVD��Wy[LFD��GH�FDUiFWHU��OtTXLGR�
VyOLGR�R�JDVHRVRV��YROiWLO��PLQHUDO�X�RUJiQLFR�
S��6HSXOWDU�YLYR�D�XQ�DQLPDO�
T���&RQILQDU�XQR�R�PiV�DQLPDOHV�HQ�FRQGLFLRQHV�WDOHV��TXH��OH
SURGX]FD�OD�DVIL[LD�
U��$KRJDU�D�XQ�DQLPDO�
V����+DFHU���FRQ��ELVWXUt���DJXMD��R��FXDOTXLHU��RWUR���PHGLR
VXVFHSWLEOH��GH��FDXVDU��GDxR��R��VXIULPLHQWR��SUiFWLFDV���GH
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GHVWUH]D�PDQXDO�FRQ�DQLPDOHV�YLYRV�R�SUDFWLFDU�OD�YLYLVHFFLyQ
FRQ��ILQHV��TXH��QR��VHDQ�FLHQWtILFDPHQWH�GHPRVWUDEOHV��\��HQ
OXJDUHV��R��SRU�SHUVRQDV�TXH�QR�HVWpQ�GHELGDPHQWH�DXWRUL]DGDV
SDUD�HOOR�
W���(VWLPXODU��R��HQWXPHFHU�D�XQ�DQLPDO�FRQ�PHGLRV��TXtPLFRV�
ItVLFRV�R�TXLU~UJLFRV��SDUD�ILQHV�FRPSHWLWLYRV��GH�H[KLELFLyQ
R��XWLOL]DFLyQ�HQ�HVSHFWiFXOR�S~EOLFR�R�SULYDGR�\�HQ��JHQHUDO
DSOLFDUORV�GURJDV�VLQ�SHUVHJXLU�ILQHV�WHUDSpXWLFRV�
X���8WLOL]DU��DQLPDOHV�YLYRV�R�PXHUWRV�HQ�OD��HODERUDFLyQ��GH
HVFHQDV��FLQHPDWRJUiILFDV��R�DXGLRYLVXDOHV��GHVWLQDGDV��D��OD
H[KLELFLyQ��S~EOLFD�R�SULYDGD��HQ�ODV�TXH��VH��FDXVH��GDxR��R
PXHUWH��D�XQ�DQLPDO�FRQ�SURFHGLPLHQWRV�FUXHOHV�R�VXVFHSWLEOHV
GH�SURPRYHU�OD�FUXHOGDG�FRQWUD�ORV�PLVPRV�
Y���'HMDU��H[SyVLWR��R��DEDQGRQDU�D�VX��VXHUWH��D��XQ��DQLPDO
GRPpVWLFR��R��GRPHVWLFDGR��HQ�HVWDGR��GH��YHMH]���HQIHUPHGDG�
LQYDOLGH]�R�LQFDSDFLGDG�GH�SURFXUDUVH�OD�VXEVLVWHQFLD�
Z��5HDOL]DU�H[SHULPHQWRV�FRQ�DQLPDOHV�YLYRV�GH�JUDGR�VXSHULRU
HQ��OD�HVFDOD�]RROyJLFD�DO�LQGLVSHQVDEOH��VHJ~Q�OD�QDWXUDOH]D
GH�OD�H[SHULHQFLD�
\���&DXVDU�OD�PXHUWH�GH�DQLPDOHV�JUiYLGRV��FXDQGR�WDO��HVWDGR
VHD��SDWHQWH��HQ�HO�DQLPDO��VDOYR�TXH�VH�WUDWH�GH��LQGXVWULDV
OHJDOPHQWH��HVWDEOHFLGDV�TXH�VH�KXQGHQ�HQ�OD�H[SORWDFLyQ��GHO
QRQDWR�
]���ODVWLPDU�R�DUUROODU�XQ�DQLPDO�LQWHQFLRQDOPHQWH�R��PDWDUOR
SRU�VLPSOH�SHUYHUVLGDG�
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$UWtFXOR����4XHGDQ�H[FHSWXDGRV�GH�OR�H[SXHVWR�HQ�HO�LQFLVR���
HQ��ORV��OLWHUDOHV�D��G��H��I�\�J�GHO�DUWtFXOR��DQWHULRU���HO
UHMRQHR���FROHR���FRUULGDV�GH�WRURV��QRYLOODGDV���FRUUDOHMDV�
EHFHUUDGDV��\��WLHQWDV���DVt��FRPR��ULxDV��GH��JDOORV��\��ORV
SURFHGLPLHQWRV�XWLOL]DGRV�HQ�HVWRV�HVSHFWiFXORV�

$UWtFXOR������4XHGDQ��H[FHSWXDGRV��GH��OR��GLVSXHVWR��HQ��ORV
OLWHUDOHV��D��F��G��U�GHO�DUWtFXOR���ORV�DFWRV�GH�DSUHKHQVLyQ
R��DSRGHUDPLHQWR��HQ��OD��FD]D�\�SHVFD�GHSRUWLYD���FRPHUFLDO�
LQGXVWULDO����GH��VXEVLVWHQFLD��R��GH��FRQWURO��GH���DQLPDOHV
VLOYHVWUH���EUDYtRV��R��VDOYDMHV���SHUR��VH��VRPHWHUiQ��D��OR
GLVSXHVWR��HQ�HO�&DStWXOR�9,,�GH�HVWD�/H\��D�ORV��UHJODPHQWRV
HVSHFLDOHV�TXH�SDUD�HOOR�HVWDEOH]FD�OD�HQWLGDG�DGPLQLVWUDGRUD
GH�UHFXUVRV�QDWXUDOHV�

$UWtFXOR����6H�H[FHSW~DQ�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����OD
PXHUWH��GH��SODJDV��GRPpVWLFDV�R��DJURSHFXDULDV��PHGLDQWH��HO
HPSOHR��GH��SODJXLFLGDV��R��SURGXFWRV��TXtPLFRV��R��VLPLODUHV
DXWRUL]DGRV���SRU���HO��0LQLVWHULR��GH��$JULFXOWXUD���R���ODV
DXWRULGDGHV�VDQLWDULDV�
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$UWtFXOR������/RV�DFWRV�GDxLQRV�GH�FUXHOGDG�GHVFULWRV��HQ��HO
DUWtFXOR���GH�OD�SUHVHQWH�/H\��VHUiQ�VDQFLRQDGRV�FRQ�OD��SHQD
GH��DUUHVWR�GH�XQR�����D�WUHV�����PHVHV�\�PXOWD�GH�FLQFR��PLO
��������RR��D�FLQFXHQWD�PLO�SHVRV����������RR��

3DUiJUDIR��&XDQGR�FRPR�FRQVHFXHQFLD�GHO�GDxR�R�DFWR�FUXHO��VH
SURGX]FD�OD�PXHUWH�R�VH�DIHFWH�JUDYHPHQWH�OD�VDOXG�GHO�DQLPDO
R��pVWH��TXHGH�LPSHGLGR�SRU�SpUGLGD�DQDWyPLFD�R�GH�OD�IXQFLyQ
GH�XQR�R�YDULRV�yUJDQRV�R�PLHPEURV�R�FRQ�GHIRUPDFLyQ�JUDYH��\
SHUPDQHQWH�� OD�SHQD�VHUi�GH�DUUHVWR�GH�TXLQFH��������GtDV��D
FXDWUR�����PHVHV�\�PXOWDV�GH�GLH]�PLO����������RR��D�FLHQ�PLO
SHVRV�����������RR��

$UWtFXOR�����&XDQGR�XQR�R�YDULRV�GH�ORV�KHFKRV�VDQFLRQDGRV�HQ
HO��DUWtFXOR���VH�HMHFXWHQ�HQ�YtD�R�VLWLR�S~EOLFR��OD�SHQD�GH
DUUHVWR�VHUi�GH�FXDUHQWD�\�FLQFR������GtDV�D�VHLV�����PHVHV�\
PXOWD��GH��VLHWH�PLO�TXLQLHQWRV���������RR��D��FLQFXHQWD��PLO
SHVRV����������RR��
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$UWtFXOR�������7RGD��SHUVRQD�TXH�DXWRULFH�DSOLFDU��R��DSOLTXH
VXVWDQFLDV�TXtPLFDV�GH�XVR�LQGXVWULDO��FXDOTXLHUD�TXH�VHD��VX
HVWDGR���FRPEXVWLEOH�R�QR��HQ�iUHD�GHFODUDGD�SDUTXH�QDFLRQDO�
UHVHUYD��QDWXUDO��iUHD�QDWXUDO�~QLFD��VDQWXDULRV�GH��IDXQD��R
IORUD���TXH��FDXVHQ�OD�PXHUWH�R�DIHFWHQ�OD��VDOXG��R��KiELWDW
SHUPDQHQWH��R�WUDQVLWRULR�GH�DQLPDOHV�VLOYHVWUHV���EUDYtRV��R
VDOYDMHV���VHUi�VDQFLRQDGD�FRQ�SHQD�GH�DUUHVWR�GH�XQR�������D
VHLV�������PHVHV��\��PXOWDV�GH�FLQFXHQWD�PLO�����������RR���D
TXLQLHQWRV�PLO�����������RR��

3DUiJUDIR��&XDQGR�FRQ�RFDVLyQ�GHO�WUDQVSRUWH�R�PDQHMR�GH��ODV
VXEVWDQFLDV�GHVFULWDV��VH�SURGX]FD��SRU�IDOWD�GH�SUHYLVLyQ��R
GHVFXLGR���HO��KHFKR��VDQFLRQDGR�HQ�HO�DUWtFXOR��DQWHULRU��HO
UHVSRQVDEOH��VHUi��FDVWLJDGR�KDVWD�FRQ�OD�PLWDG��GH��OD��SHQD
SUHYLVWD�HQ�HO�PLVPR�

$UWtFXOR�������(O�XVR�GH�iFLGRV�FRUURVLYRV��EDVHV��FD~VWLFDV�
HVWULFQLQD���ZDUIHULQD��FLDQXUR�R�DUVpQLFR�SDUD��SURGXFLU��OD
PXHUWH��D�XQ�DQLPDO�VH�FDVWLJDUi�FRQ�SHQD�GH�DUUHVWR�GH��WUHV
�����D�VHLV�����PHVHV�\�PXOWD�GH�GLH]�PLO����������RR��D�FLHQ
PLO�SHVRV�����������RR��

$UWtFXOR�����&XDQGR�HO�SURSLHWDULR��WHQHGRU�R�SRVHHGRU�GH��XQ
DQLPDO��R�GH�XQ�HVWDEOHFLPLHQWR��LQVWLWXFLyQ�R�HPSUHVD�FRQ��R
VLQ��iQLPR��GH��OXFUR���HQ��OD�TXH�WHQJDQ���FUtHQ���H[SORWHQ�
FRPHUFLHQ�R�XWLOLFHQ�DQLPDOHV��QR�SXGLHUH�SURSRUFLRQDU�SRU�Vt
R�SRU�RWUR��ORV�PHGLRV�LQGLVSHQVDEOHV�SDUD�VX�VXEVLVWHQFLD��R
FUHD��QR�SRGHU�KDFHUOR��HVWDUi�REOLJDGR�D�SRQHUORV�DO�FXLGDGR
GHO��$OFDOGH�R�,QVSHFWRU�GH�3ROLFtD�TXH�KDJD�VXV��YHFHV���GHO
0XQLFLSLR��R�ORFDOLGDG�HQ�FX\D�MXULVGLFFLyQ�VH�HQFXHQWUHQ���\
HQ�HO�'LVWULWR�(VSHFLDO�GH�%RJRWi�GH�ORV�$OFDOGHV�0HQRUHV�

6L�QR�OR�KLFLHUD�\�SRU�IDOWD�GH�PHGLRV�LQGLVSHQVDEOHV�SDUD�VX
VXEVLVWHQFLD���ORV��DQLPDOHV��PXHUHQ���VXIUHQ���LQDQLFLyQ���R
HQIHUPHGDG��JUDYH�HO�SURSLHWDULR�WHQHGRU�R�SRVHHGRU��FXOSDEOH
VHUi��FDVWLJDGR�FRQ�DUUHVWR�GH�VHLV�����D�GRFH�������PHVHV��\
PXOWD��LJXDO�D�FLQFR�YHFHV�HO�YDORU�FRPHUFLDO�GH�ORV�DQLPDOHV
DO��PRPHQWR��GH�OD�GHQXQFLD�R�DO�FRQRFLPLHQWR�GH��DXWRULGDGHV
FRPSHWHQWHV�

5HFLELGRV��H��LQYHQWDULDGRV�HQ�FXDQWR�D�VX��Q~PHUR���HVSHFLH�
HGDG���VH[R��HVWDGR�\�GHPiV�SRU�HO�IXQFLRQDULR�HQFDUJDGR��GHO
FRVR�R�GHSyVLWR�S~EOLFR��GHEHUi�SURSRUFLRQiUVHOHV�DORMDPLHQWR
DPSOLR��\��YHQWLODGR��DEUHYDGHURV��DOLPHQWRV�\��ORV��FXLGDGRV
QHFHVDULRV��SDUD�VX�SURWHFFLyQ�\�FRQVHUYDFLyQ���D��FRVWD��GHO
GHSRVLWDQWH�

6L��WUDQVFXUULGRV�WUHLQWD�����GtDV�HO�GHSRVLWDQWH�QR�VROLFLWD
VX���UHVWLWXFLyQ���\���SDJD��ODV��H[SHQVDV���GH���WUDQVSRUWH�
PDQXWHQFLyQ��SURWHFFLyQ�X�RWURV�TXH�VH�KXELHUHQ��FDXVDGR���OD
DXWRULGDG��FLWDGD��HQ��HO�LQFLVR���GH��HVWH��DUWtFXOR���SRGUi
GLVSRQHU��GH�HOORV��HQWUHJiQGRORV�D�LQVWLWXFLRQHV�R�HQWLGDGHV
VLQ��iQLPR��GH��OXFUR�FRQ�SUHIHUHQFLDV�D�ODV�GHGLFDGDV��D��OD
SURWHFFLyQ�GH�ORV�DQLPDOHV�

&XDQGR��HO�IXQFLRQDULR�FRPSHWHQWH�FRQVLGHUH�QHFHVDULR���SRGUi
RUGHQDU�HO�GHSyVLWR�SRU�XQ�WHUFHUR��\�WUDQVFXUULGR�HO��WLHPSR
FLWDGR��HQ�HO�LQFLVR�DQWHULRU��VL�HO�DQLPDO QR�HV�VROLFLWDGR�
HO��0XQLFLSLR��FDQFHODUi��DO��GHSRVLWDULR��HO��YDORU��GH��ODV
H[SHQVDV��TXH��VH��KD\DQ��VXIUDJDGR�\��OHV��GDUi��HO��GHVWLQR
HQXQFLDGR�HQ�HVWH�DUWtFXOR��(O�LQFXPSOLPLHQWR�GH�OR�GLVSXHVWR
HQ�HVWH�DUWtFXOR�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�FRPSHWHQWHV�VH
FRQVLGHUDUi�FRPR�FDXVDO�GH�PDOD�FRQGXFWD�

$UWtFXOR�������4XHGD��SURKLELGR�D�SURIHVRUHV��\��HVWXGLDQWHV�
FXDOTXLHUD�VHD�HO�HVWDEOHFLPLHQWR�HGXFDWLYR�R�GH�HQVHxDQ]D�HQ
HO��TXH�VH�GHVHPSHxHQ�R�DVLVWDQ��FDXVDU�GDxR��OHVLyQ�R�PXHUWH
D��XQ�DQLPDO�HQ�HMHUFLFLR�GH�VXV�DFWLYLGDGHV�GLGiFWLFDV�R��GH
DSUHQGL]DMH��X�RUGHQDU�R�SURPRYHU�TXH�VH�FDXVHQ�

,JXDOPHQWH��OHV�HVWi�SURKLELGR�XWLOL]DU�SRU�Vt��R��SRU��RWUR�
DQLPDOHV��FRQ��ILQHV�GLGiFWLFRV��HGXFDWLYRV�R�GH�DSUHQGL]DMH�



3iJLQD�� GH���

FXDQGR�SRU�HVD�FDXVD�VH�SXHGD�GHULYDU�OHVLyQ�R�PXHUWH��D��ORV
PLVPRV�

3DUiJUDIR���/DV��IDFXOWDGHV�GH�PHGLFLQD��GH��YHWHULQDULD���GH
]RRWHFQLD��R�FLHQFLDV�DILQHV��ORV�HVWDEOHFLPLHQWRV��VLPLODUHV
HQ���ORV���TXH���HQVHxHQ��WpFQLFDV��GH��UHSURGXFFLyQ����FUtD�
GHVDUUROOR���PDQHMR��FXLGDG�R�VDFULILFLR�GH��DQLPDOHV��\��VXV
SURIHVRUHV��R�HVWXGLDQWHV��TXHGDQ�HVSHFLDOPHQWH��REOLJDGRV��D
ODV�GLVSRVLFLRQHV�GH�HVWH�DUWtFXOR�\�HVWH�(VWDWXWR�

6LQ�HPEDUJR��FXDQGR�HQ�ORV�HVWDEOHFLPLHQWRV�GHVFULWRV�HQ�HVWH
SDUiJUDIR��VHD�LQGLVSHQVDEOH�OD�UHDOL]DFLyQ�GH�SUiFWLFDV��FRQ
DQLPDOHV���GH�ODV�TXH�VH�SXHGD�GHULYDU�DOJ~Q�GDxR��R��OHVLyQ�
GLFKDV��DFWLYLGDGHV��VH�OOHYDUiQ�D�FDER��XWLOL]DQGR��DQLPDOHV
PXHUWRV���6L��SDUD��HVWH�ILQ�VH�UHTXLHUH��VX��VDFULILFLR���VH
HIHFWXDUD�GH�DFXHUGR�FRQ OR�HVWLSXODGR�HQ�HO�&DStWXOR�,9�³GHO
VDFULILFLR�GH�DQLPDOHV´�GH�HVWH�(VWDWXWR�

/RV��H[SHULPHQWRV�R�LQYHVWLJDFLRQHV�UHDOL]DGRV��FRQ��DQLPDOHV
YLYRV�HQ�ORV�HVWDEOHFLPLHQWRV�GHVFULWRV�HQ�HVWH�SDUiJUDIR��GH
ORV��TXH��SXHGD��GHULYDUVH�GDxR��OHVLyQ��R��PXHUWH� SDUD��ORV
PLVPRV��VH�UHDOL]DUiQ�~QLFDPHQWH��FRQ�VXMHFLyQ�D�OR�GLVSXHVWR
HQ�HO�&DStWXOR�³GHO�XVR�GH�ORV�DQLPDOHV�YLYRV�HQ�H[SHULPHQWRV
R�LQYHVWLJDFLRQHV´�GH�HVWH�(VWDWXWR�

/D��YLRODFLyQ�GHO�SUHVHQWH�DUWtFXOR��VH�FDVWLJDUi�FRQIRUPH��D
OR��GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWH�(VWDWXWR��SHUR�FXDQGR
HO��UHVSRQVDEOH�GH�XQD�GH�ODV�FRQWUDYHQFLRQHV��GHVFULWDV��VHD
PHQRU��GH�GLHFLVpLV������DxRV��HVWDUi�VRPHWLGR�D�MXULVGLFFLyQ
\��WUDWDPLHQWR�HVSHFLDO��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ODV�/H\HV
����GH�����������GH���������GH������\�GHPiV�QRUPDV��TXH��VHDQ
DSOLFDEOHV�

$UWtFXOR�������&XDQGR�XQR�R�YDULRV�GH�ORV�KHFKRV��VDQFLRQDGRV
SRU�HVWH�(VWDWXWR��HQ�HVSHFLDO�ORV�GHVFULWRV�HQ�HO�DUWtFXOR��
VH��HMHFXWHQ��R�UHDOLFHQ�HQ�HVWDEOHFLPLHQWRV�GHGLFDGRV��D OD
H[SORWDFLyQ��FRPHUFLR��HVSHFWiFXOR�R�H[KLELFLyQ��GH��DQLPDOHV
YLYRV��WDOHV�FRPR�H[SHQGLRV��FLUFRV��]RROyJLFRV��GHSyVLWRV��R
VLPLODUHV���HO��UHVSRQVDEOH�VHUi�FDVWLJDGR��FRQIRUPH��FRQ��OR
GLVSXHVWR��HQ��HO��SDUiJUDIR�~QLFR�GHO�DUWtFXOR������GH��HVWH
(VWDWXWR�

&$3,78/2�9
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$UWtFXOR�������(O��VDFULILFLR�GH�XQ�DQLPDO��QR��GHVWLQDGR��DO
FRQVXPR��KXPDQR�VyOR�SRGUi�UHDOL]DUVH�PHGLDQWH�SURFHGLPLHQWRV
QR��VDQFLRQDGRV�SRU�HVWD�/H\�HQ�HO�&DStWXOR�DQWHULRU�\�TXH�QR
HQWUDxHQ�FUXHOGDG��VXIULPLHQWR�R�SURORQJDFLyQ�GH�OD�DJRQtD��\
~QLFDPHQWH�HQ�UD]yQ�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

D���3DUD��SRQHU��ILQ�D�LQWHQVRV�VXIULPLHQWRV��SURGXFLGRV��SRU
OHVLyQ�R�KHULGD�FRUSRUDO�JUDYH�R�HQIHUPHGDG�JUDYH�H�LQFXUDEOH
R��FXDOTXLHU�RWUD�FDXVD�ItVLFD�LUUHYHUVLEOH�FDSD�GH��SURGXFLU
VXIULPLHQWR�LQQHFHVDULR�
E���3RU��LQFDSDFLGDG��R�LPSHGLPHQWR�JUDYH��GHELGR��D��SpUGLGD
DQDWyPLFD�R�GHIXQFLyQ�GH�XQ�yUJDQR�R�PLHPEUR�R�SRU�GHIRUPLGDG
JUDYH�\�SHUPDQHQWH�
F��3RU�YHMH]�H[WUHPD�
G���&XDQGR��VH��REUH�HQ�OHJtWLPD�GHIHQVD�DFWXDO�R��LQPLQHQWH�
SURSLD�GH�XQ�WHUFHUR�
H���&XDQGR��UD]RQDEOHPHQWH�VH�REUH�HQ�HVWDGR�GH��QHFHVLGDG��R
SHOLJUR�LQPLQHQWH�
I���3RU��FRQVWLWXLU��XQD�DPHQD]D�FLHUWD�R�LQPLQHQWH��SDUD��OD
VDOXG�S~EOLFD�R�GH�RWURV�DQLPDOHV�
J���3RU�FRQVWLWXLU�XQD�DPHQD]D�SDUD�OD�HFRQRPtD�R�OD�HFRORJtD
R��FXDQGR�SRU�H[FHVR�GH�VX�SREODFLyQ�VLJQLILTXH�SHOLJUR�JUDYH
SDUD�OD�VRFLHGDG�

(O��VDFULILFLR�GH�DQLPDOHV�FRPSUHQGLGRV�HQ�ODV�FLUFXQVWDQFLDV
GH� HVWH��OLWHUDO���UHTXLHUH��OD�DXWRUL]DFLyQ��SUHYLD��GH��OD



3iJLQD�� GH���

HQWLGDG��DGPLQLVWUDGRUD�GHO�UHFXUVR��FRQIRUPH�D�OD�VHFFLyQ���
GHO�'HFUHWR������GH������WLWXODGR�³FD]D�GH�FRQWURO´�

K��3RU�FXPSOLPLHQWR�GH�XQ�GHEHU�OHJDO�
L����3RU���FXPSOLPLHQWR��GH��RUGHQ��OHJtWLPD���GH���DXWRULGDG
FRPSHWHQWH�
M���&RQ��ILQHV��H[SHULPHQWDOHV��LQYHVWLJDWLYRV�R��FLHQWtILFRV
SHUR��GH��DFXHUGR�FRQ�OR�HVWLSXODGR�HQ�HO�&DStWXOR�9�GH��HVWH
(VWDWXWR�

$UWtFXOR�����1R�HV�FXOSDEOH�GH�OD�PXHUWH�GH�XQ�DQLPDO���TXLHQ
REUH�HQ�GHVDUUROOR�GH�ODV�FDXVDOHV�GH�LQFXOSDELOLGDG��TXH�VRQ
ODV�VLJXLHQWHV�

D���5HDOL]DU�OD�DFFLyQ�X�RPLVLyQ�SRU�FDVR�IRUWXLWR��R��IXHU]D
PD\RU�
E��2EUDU�EDMR�LQVXSHUDEOH�FRDFFLyQ�DMHQD�
F��5HDOL]DU�HO�KHFKR�FRQ�OD�FRQYLFFLyQ�HUUDGD�H�LQYHQFLEOH�GH
TXH��VH�HVWi DPSDUDGR�SRU�XQD�FDXVDO�GH�MXVWLILFDFLyQ�GH��ODV
GHVFULWDV�HQ�HO�DUWtFXOR�DQWHULRU�
G���2EUDU��FRQ�OD�FRQYLFFLyQ�HUUDGD�H�LQYHQFLEOH��GH��TXH��QR
FRQFXUUH��HQ��OD��DFFLyQ��X�RPLVLyQ�DOJXQD��GH��ODV��H[LJLGDV
QHFHVDULDV��SDUD��TXH�HO�KHFKR�FRUUHVSRQGD�D��VX��GHVFULSFLyQ
OHJDO���6L��HO�HUURU�SURYLHQH�GH�FXOSD�HO�KHFKR�VHUi��SXQLEOH
~QLFDPHQWH�FXDQGR�OD�/H\�OR�KXELHUH�SUHYLVWR�FRPR�FXOSRVR�

$UWtFXOR�������/DV�FDXVDOHV�GH�MXVWLILFDFLyQ�H�LQFXOSDELOLGDG
GHVFULWDV���HQ��ORV��DUWtFXORV��DQWHULRUHV��VH��DSOLFDUiQ D
FXDOTXLHU�DFWR�X�RPLVLyQ�GHVFULWR�HQ�HVWH�(VWDWXWR�

$UWtFXOR�����(O�VDFULILFLR�GH�DQLPDOHV�GHVWLQDGRV�DO��FRQVXPR
KXPDQR���GHEHUi���UHDOL]DUVH���PHGLDQWH���SURFHGLPLHQWRV���QR
VDQFLRQDGRV�SRU�HVWD�/H\�HQ�HO�&DSLWXOR�DQWHULRU�\�GH�DFXHUGR
FRQ�ODV�SRVLELOLGDGHV�WHFQROyJLFDV�GH�FDGD�PDWDGHUR�

$UWtFXOR�����(O�VDFULILFLR�HQ�PDWDGHUR�GH�DQLPDOHV�GHVWLQDGRV
DO��FRQVXPR���GHEHUi�UHDOL]DUVH�HQ�ORV�WpUPLQRV�GHO��DUWtFXOR
DQWHULRU��GH�DFXHUGR�FRQ�ODV�QRUPDV�VDQLWDULDV�SHUWLQHQWHV��\
HQ��FRUUHVSRQGHQFLD��FRQ��ODV��FRQGLFLRQHV��SURSLDV��GH��FDGD
0XQLFLSLR��R�ORFDOLGDG��HYLWDQGR�HO�GHWHULRUR��GHVSHUGLFLR��R
SpUGLGD��GH��FDOLGDG��GH��VX��FDUQH��\��SLHOHV��SRU��PDOWUDWR
LQYROXQWDULR�

$UWtFXOR�������/D�YLRODFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH��&DStWXOR
VHUi VDQFLRQDGD�FRQ�PXOWD�GH�GRV�PLO���������RR���D��WUHLQWD
PLO��SHVRV�����������RR���VLQ�PHQRVFDER�GH�RWUDV��QRUPDV��TXH
VHDQ�DSOLFDEOHV�

&$3,78/2�9,

'(/�862�'(�$1,0$/(6�9,926�(1�(;3(5,0(1726�(�,19(67,*$&,21

$UWtFXOR�������/RV��H[SHULPHQWRV�TXH�VH��OOHYHQ��D��FDER��FRQ
DQLPDOHV��YLYRV���VH�UHDOL]DUiQ�~QLFDPHQWH��FRQ��DXWRUL]DFLyQ
SUHYLD��GHO��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�VyOR�FXDQGR��WDOHV
DFWRV��VHDQ��LPSUHVFLQGLEOHV�SDUD�HO�HVWXGLR�\�DYDQFH��GH� OD
FLHQFLD��VLHPSUH�\�FXDQGR�HVWp�GHPRVWUDGR�

D���4XH�ORV�UHVXOWDGRV�H[SHULPHQWDOHV�QR�SXHGDQ�REWHQHUVH�SRU
RWURV�SURFHGLPLHQWRV�R�DOWHUQDWLYDV�
E���4XH��ODV��H[SHULHQFLDV�VRQ�QHFHVDULDV��SDUD��HO��FRQWURO�
SUHYHQFLyQ���HO�GLDJQyVWLFR�R�HO�WUDWDPLHQWR�GH HQIHUPHGDGHV
TXH�DIHFWHQ�DO�KRPEUH�R�DO�DQLPDO�
F��4XH�ORV�H[SHULPHQWRV�QR�SXHGDQ�VHU�VXVWLWXLGRV�SRU�FXOWLYR
GH���WHMLGRV����PRGRV��FRPSXWDUL]DGRV���GLEXMRV����SHOtFXODV�
IRWRJUDItDV��YLGHR�X�RWURV�SURFHGLPLHQWRV�DQiORJRV�

$UWtFXOR�����(O�DQLPDO�XVDGR�HQ�FXDOTXLHU�H[SHULPHQWR��GHEHUi
VHU��SXHVWR��EDMR�ORV�HIHFWRV�GH�DQHVWHVLD�OR�VXILFLHQWHPHQWH
IXHUWH�SDUD�HYLWDU�TXH�VXIUD�GRORU�

6L��VXV��KHULGDV��VRQ�GH�FRQVLGHUDFLyQ�R�LPSOLFDQ��PXWLODFLyQ



3iJLQD�� GH���

JUDYH���VHUiQ��VDFULILFDGRV��LQPHGLDWDPHQWH��DO��WpUPLQR��GHO
H[SHULPHQWR�

$UWtFXOR�������6H�SURKLEH�UHDOL]DU�H[SHULPHQWRV�FRQ��DQLPDOHV
YLYRV����FRPR���PHGLR��GH��LOXVWUDFLyQ��GH��FRQIHUHQFLDV���HQ
IDFXOWDGHV�GH�PHGLFLQD��YHWHULQDULD��]RRWHFQLD��KRVSLWDOHV��R
ODERUDWRULRV���R���HQ��FXDOTXLHU��RWUR��VLWLR���GHGLFDGR DO
DSUHQGL]DMH�R�FRQ�HO�SURSyVLWR�GH�REWHQHU�GHVWUH]D�PDQXDO�

/RV���H[SHULPHQWRV��GH��LQYHVWLJDFLyQ��VH��OOHYDUiQ��D���FDER
~QLFDPHQWH��HQ��ORV�ODERUDWRULRV�DXWRUL]DGRV�SUHYLDPHQWH��SRU
ODV��DXWRULGDGHV�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�HO�'HFUHWR
���� GH������HQ�OR�SHUWLQHQWH�

7DPELpQ�VH�SURKLEH�HO�XVR�GH�DQLPDOHV�YLYRV�HQ�ORV�VLJXLHQWHV
FDVRV�H[SUHVDPHQWH�

D���&XDQGR�ORV�UHVXOWDGRV�GHO�H[SHULPHQWRV�VRQ�FRQRFLGRV��FRQ
DQWHULRULGDG�
E���&XDQGR��HO��H[SHULPHQWR��QR�WLHQH��XQ��ILQ��FLHQWtILFR��\
HVSHFLDOPHQWH��FXDQGR��HVWi��RULHQWDGR��KDFLD��XQD��DFWLYLGDG
FRPHUFLDO�
F��5HDOL]DU�H[SHULPHQWRV�FRQ�DQLPDOHV�YLYRV�GH�JUDGR�VXSHULRU
HQ��OD�HVFDOD�]RROyJLFD�DO�LQGLVSHQVDEOH��VHJ~Q�OD�QDWXUDOH]D
GH�OD�H[SHULHQFLD�

$UWtFXOR�����3DUD�WRGR�H[SHULPHQWR�FRQ�DQLPDOHV�YLYRV��GHEHUi
FRQIRUPDUVH�XQ�FRPLWp�GH�pWLFD�

(O��0LQLVWHULR�GH�6DOXG�3~EOLFD�QR�DXWRUL]DUi�OD��UHDOL]DFLyQ
GH���H[SHULPHQWRV��FRQ��DQLPDOHV��YLYRV��VLQR���FXDQGR���HVWp
FRQIRUPDGR��HO�PLVPR��TXH�HVWDUi�LQWHJUDGR�SRU��QR��PHQRV��GH
WUHV�������PLHPEURV��XQR�GH�ORV�FXDOHV�GHEHUi�VHU�YHWHULQDULR
GHO��,QVWLWXWR��&RORPELDQR�$JURSHFXDULR���HO��VHJXQGR��GHEHUi
SHUWHQHFHU��D��OD��DXWRULGDG�DGPLQLVWUDGRUD�GH��ORV��UHFXUVRV
QDWXUDOHV���HO��WHUFHUR��GHEHUi��VHU��UHSUHVHQWDQWH��GH���ODV
VRFLHGDGHV��SURWHFWRUDV�GH�DQLPDOHV��/RV�PLHPEURV�GHO��FRPLWp
GH��pWLFD��VHUiQ�GHVLJQDGRV�SRU�VXV�UHVSHFWLYDV�HQWLGDGHV��GH
SURYHHU�ODV�UHSUHVHQWDFLRQHV�GH�ODV�VRFLHGDGHV�SURWHFWRUDV�GH
DQLPDOHV��\��VX�MXQWD�FRRUGLQDGRUD�QDFLRQDO��TXH�WHQGUi��WUHV
PLHPEURV�SRU�XQ�SHUtRGR�GH�GRV�DxRV��/DV�UHSUHVHQWDFLRQHV��GH
ODV��VRFLHGDGHV��SURWHFWRUDV�GH�DQLPDOHV�HQ��ORV��FRPLWpV��GH
pWLFD��VHUiQ�DG�KRQRUHP��7RGR�FRPLWp�GH�pWLFD�HVWDEOHFLGR��GH
DFXHUGR��FRQ��HVWH�DUWtFXOR�VHUi�UHVSRQVDEOH�GH��FRRUGLQDU��\
VXSHUYLVDU�

D��/DV�DFWLYLGDGHV�\�SURFHGLPLHQWRV�HQFDPLQDGRV�DO�FXLGDGR�GH
ORV�DQLPDOHV�
E���/DV��FRQGLFLRQHV�ItVLFDV�SDUD�HO�FXLGDGR�X\�ELHQHVWDU��GH
ORV�DQLPDOHV�
F���(O�HQWUHQDPLHQWR�\�ODV�FDSDFLGDGHV�GHO�SHUVRQDO�HQFDUJDGR
GHO�FXLGDGR�GH�ORV�DQLPDOHV�
G����/RV���SURFHGLPLHQWRV��SDUD��OD��SUHYHQFLyQ���GHO���GRORU
LQQHFHVDULR�LQFOX\HQGR�HO�XVR�GH�DQHVWHVLD�\�DQDOJpVLFRV�
H���(O�FXPSOLPLHQWR�GH�OR�SUHVFULWR�HQ�ORV�DUWtFXORV����\����
GH�HVWD�/H\�

(O��GLUHFWRU�GH�XQ�H[SHULPHQWR�HQ�HO�TXH�VH�YD\DQ�D��XWLOL]DU
DQLPDOHV��YLYRV���TXHGD��REOLJDGR�D�FRPXQLFDU��DO��FRPLWp��GH
pWLFD���OD��QDWXUDOH]D��GH��ORV�SURFHGLPLHQWRV��TXH��YD\DQ��D
HPSOHDUVH��FRQ�ORV�DQLPDOHV��HO�Q~PHUR�\�WLSR�GH�ORV��PLVPRV�
ODV��DOWHUQDWLYDV��DO��XVR��GH��DQLPDOHV��\��ODV��IXHQWHV���\
QDWXUDOH]D�GH�ORV�IRQGRV�GH�LQYHVWLJDFLyQ�

(Q��HO�VLWLR�HQ�HO�FXDO�XQ�FRPLWp�GH�pWLFD�WHQJD�UD]RQHV�SDUD
FUHHU�TXH�VH�HVWi�YLRODQGR�HVWD�/H\�R�TXH�VH�YLRODUi�R�TXH�VH
KD\D�YLRODGR��RUGHQDUi�OR�VLJXLHQWH��VHJ~Q�VHD�SHUWLQHQWH�

D��6XVSHQVLyQ�GHO�H[SHULPHQWR�
E��6DFULILFLR�GHO�DQLPDO�FXDQGR�VH�OH�KD\D�FDXVDGR�HQIHUPHGDG
R�OHVLyQ�LQFXUDEOH�

3DUiJUDIR��6RQ�GHEHUHV�GH�ORV�FRPLWpV�GH�pWLFD�



3iJLQD�� GH���

D��5HXQLUVH�WULPHVWUDOPHQWH�
E��+DFHU�LQVSHFFLRQHV�SRU�OR�PHQRV�FXDWUR�����YHFHV�DO�DxR��D
ODV��iUHDV�GH�HVWXGLR�GH�DQLPDOHV�HQ�FDGD�ODERUDWRULR�\�D�ORV
FHQWURV��H[SHULPHQWDOHV��GH�ODV�FXDOHV�UHQGLUiQ�XQ�LQIRUPH��D
ODV�DXWRULGDGHV�FRPSHWHQWHV�\�D�OD�HQWLGDG�DGPLQLVWUDGRUD��GH
ORV�UHFXUVRV�QDWXUDOHV�
F����5HYLVDU���GXUDQWH��ODV��LQVSHFFLRQHV���D���ORV���FHQWURV
H[SHULPHQWDOHV�R�GH�HVWXGLR�ODV�FRQGLFLRQHV�GH��PDQHMR��\��HO
FRQWURO��GHO��GRORU�HQ�ORV�DQLPDOHV��SDUD��HVWDEOHFHU��VL��VH
FXPSOHQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�OD�SUHVHQWH�/H\�

'H��WRGDV��ODV�DFWXDFLRQHV�HO�&RPLWp�GH�pWLFD�VH��UHQGLUi��XQ
LQIRUPH�D�ODV�HQWLGDGHV�HPSOHDGRUHV�GHO�IXQFLRQDULR�

/D��YLRODFLyQ�GH�OR�GLVSXHVWR�HQ�FXDOTXLHUD�GH�ORV��DUWtFXORV
GHO��&DStWXOR�9�GH�HVWD�/H\�DFDUUHDUi�DO�H[SHULPHQWDGRU��SHQD
GH�PXOWD�GH�FLQFXHQWD�PLO����������RR��D�TXLQLHQWRV�PLO�SHVRV
����������RR��

&$3,78/2�9,,
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$UWtFXOR�����(O�WUDQVSRUWH�R�WUDVODGR�GH�ORV�DQLPDOHV��REOLJD
D��TXLHQ��OR�UHDOL]D�D�HPSOHDU�SURFHGLPLHQWRV�TXH�QR�HQWUDxHQ
FUXHOGDG����PDORV� WUDWRV���IDWLJD��H[WUHPD��R��FDUHQFLD���GH
GHVFDQVR��EHELGD�\�DOLPHQWR�SDUD�ORV�PLVPRV�

$UWtFXOR������3DUD�HO�WUDQVSRUWH�GH�FXDGU~SHGRV�VH��HPSOHDUiQ
YHKtFXORV�TXH�ORV�SURWHMDQ�GHO�VRO�R�GH�OD�OOXYLD��7UDWiQGRVH
GH��DQLPDOHV�PiV�SHTXHxRV�GHEHUiQ�LU�HQ�FDMDV�R�KXDFDOHV��TXH
WHQJDQ��VXILFLHQWH��YHQWLODFLyQ�\��DPSOLWXG��DSURSLDGD��\��VX
FRQVWUXFFLyQ��VHUi��OR��VXILFLHQWHPHQWH��VyOLGD���FRPR���SDUD
UHVLVWLU�VLQ�GHIRUPDUVH�HO�SHVR�GH�RWUDV�FDMDV�X�REMHWRV��TXH
VH��OH��FRORTXHQ�HQFLPD��GHELHQGR�HVWDU�SURWHJLGRV FRQWUD��HO
VRO��OD�OOXYLD�\�HO�IUtR�

3DUiJUDIR���(Q��HO��FDVR�GH�DQLPDOHV�WUDQVSRUWDGRV��TXH��VHDQ
GHWHQLGRV�HQ�VX�FDPLQR�R�D�VX�DUULER�DO�OXJDU�GH�GHVWLQR��SRU
FRPSOLFDFLRQHV��DFFLGHQWDOHV���IRUWXLWDV��R��DGPLQLVWUDWLYDV�
WDOHV���FRPR���KXHOJDV����IDOWD��GH��PHGLRV����GHFRPLVR���SRU
DXWRULGDGHV���GHPRUDV��HQ�HO�WUiQVLWR�R��OD��HQWUHJD���GHEHUi
SURSRUFLRQiUVHOH��SRU��HO�0XQLFLSLR�HQ�FX\D��MXULVGLFFLyQ��VH
HQFXHQWUHQ���DORMDPLHQWR��DPSOLR�\�YHQWLODGR���DEUHYDGHURV��\
DOLPHQWRV����D���FRVWD���GHO��SURSLHWDULR����GHVWLQDWDULR���R
WUDQVSRUWDGRU���VHJ~Q�HO�FDVR��KDVWD�TXH�VHD��VROXFLRQDGR��HO
FRQIOLFWR��\��SXHGDQ�VHJXLU�D�VX�GHVWLQR�R�VHDQ�UHVFDWDGRV��\
GHYXHOWRV�R�ELHQ��HQWUHJDGRV�DO�IXQFLRQDULR�DXWRUL]DGR�SRU�HO
DUWtFXOR��������GH���HVWH��(VWDWXWR���HO��FXDO���VHJXLUi���HO
SURFHGLPLHQWR�GHVFULWR�HQ�HO�PLVPR�

/RV�WUDQVSRUWDGRUHV�TXH�YLROHQ�OR�GLVSXHVWR�HQ�HO�&DStWXOR�9,
GH��HVWD�/H\�VHUiQ�VDQFLRQDGRV�FRQ�SHQD�GH�PXOWD�GH�GLH]��PLO
���������RR��D�FLHQ�PLO�SHVRV�����������RR��VLQ�PHQRVFDER��GH
RWUDV��QRUPDV�TXH�IXHVHQ�DSOLFDEOHV��(O�LQFXPSOLPLHQWR�GH��OR
GLVSXHVWR��HQ��HVWH��&DStWXOR�SRU�SDUWH�GH��ORV��IXQFLRQDULRV
FRPSHWHQWHV�VHxDODGRV�HQ�HO�DUWtFXOR����\�SRU�ODV�DXWRULGDGHV
QDFLRQDOHV���\��PXQLFLSDOHV��GH��WUiQVLWR��\��WUDQVSRUWH� VH
FRQVLGHUDUiQ�FRPR�FDXVDO�GH�PDOD�FRQGXFWD�

&$3,78/2�9,,,

'(�/$�&$=$�<�/$�3(6&$

$UWtFXOR������3DUD�HIHFWRV�GH�HVWD�/H\�VH�GHQRPLQDQ��DQLPDOHV
VLOYHVWUHV���EUDYtRV�R�VDOYDMHV�DTXHOORV�TXH�YLYHQ��OLEUHV��H
LQGHSHQGLHQWHV�GHO�KRPEUH�

(Q��FXDQWR�QR�FRQWUDYHQJDQ�OR�GLVSXHVWR�HQ�HVWH�(VWDWXWR���VH
REVHUYDUiQ��ODV�UHJODV�FRQWHQLGDV�HQ�HO�/LEUR�,,���7tWXOR��,9



3iJLQD�� GH���

GHO��&yGLJR��&LYLO���HQ�HO�&yGLJR�1DFLRQDO��GH��ORV��5HFXUVRV
1DWXUDOHV��5HQRYDEOHV�\�GH�3URWHFFLyQ�DO�0HGLR��$PELHQWH���HQ
ORV�'HFUHWRV������GH�����������GH�����������GH�������������GH
������\��GHPiV�GLVSRVLFLRQHV�YLJHQWHV�UHODWLYDV��D��OD��IDXQD
VLOYHVWUH�

(Q��FDVR�GH�FRQIOLFWR�R�GXGD�VREUH�OD�DSOLFDFLyQ�GH�XQD�QRUPD
UHIHUHQWH��D��DQLPDOHV�VLOYHVWUHV��VH�DSOLFDUi�GH�SUHIHUHQFLD
OR�SUHFHSWXDGR�HQ�HVWH�(VWDWXWR�

'(�/$�&$=$

$UWtFXOR�������/D��FD]D��GH�DQLPDOHV��VLOYHVWUHV���EUDYtRV��R
VDOYDMHV�HVWi�SURKLELGD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�� SHUR
VH�SHUPLWLUi�HQ�ORV�VLJXLHQWHV�FDVRV�

D���&RQ�ILQHV�GH�VXEVLVWHQFLD��HQWHQGLpQGRVH�SRU�WDO�FD]D�TXH
VH��UHDOL]D��SDUD��FRQVXPR�GH�TXLHQ�OD�HMHFXWD��R��HO��GH��VX
IDPLOLD���SHUR��VLHPSUH��\�FXDQGR�QR��HVWp��SURKLELGD��WRWDO�
SDUFLDO��WHPSRUDO��R�GHILQLWLYDPHQWH�SDUD�HYLWDU�OD�H[WLQFLyQ
GH��DOJXQD��HVSHFLH���SRU�OD�HQWLGDG��DGPLQLVWUDGRUD��GH��ORV
UHFXUVRV��QDWXUDOHV���OD��FXDO���SDUD��HO��HIHFWR���SXEOLFDUi
WULPHVWUDOPHQWH�OD�OLVWD�GH�HVSHFLHV�VXMHWDV�D��OLPLWDFLyQ��\
VX���FODVH���HQ��FLQFR�������GLDULRV��GH��DPSOLD��FLUFXODFLyQ
QDFLRQDO��6DOYR�HVWD�UHVWULFFLyQ���OD�FD]D�GH�VXEVLVWHQFLD�QR
UHTXLHUH�DXWRUL]DFLyQ�SUHYLD�
E���&RQ��ILQHV��FLHQWtILFRV��R��LQYHVWLJDWLYRV���GH��FRQWURO�
GHSRUWLYRV���HGXFDWLYRV��GH�IRPHQWR���SHUR��FRQ��DXWRUL]DFLyQ
SUHYLD��HVFULWD��SDUWLFXODU��H[SUHVD�\�GHWHUPLQDGD�HQ��FXDQWR
D��]RQD��GH��DSUHKHQVLyQ��FDQWLGDG��WDPDxR�\�HVSHFLH��GH��ORV
HMHPSODUHV���GXUDFLyQ��GHO��SHUPLVR��\��PHGLRV��GH���FDSWXUD�
H[SHGLGD���SRU��OD��XQLGDG��DGPLQLVWUDGRUD��GH��ORV��UHFXUVRV
QDWXUDOHV�

(Q�QLQJ~Q�FDVR�OD�DXWRUL]DFLyQ�VHUi�SRU�XQ�ODSVR�PD\RU�GH�GRV
�����PHVHV�HQ�HO�DxR��QL�VXSHULRU�HQ�Q~PHUR�GH�HMHPSODUHV��DO
XQR��SRU�FLHQWR������GH�OD�SREODFLyQ�HVWLPDGD�SRU�HO�'LUHFWRU
5HJLRQDO��GHQWUR�GH�ORV�WUHV�PHVHV�DQWHULRUHV�D�OD�H[SHGLFLyQ
GHO�SHUPLVR�

9HQFLGD��OD��DXWRUL]DFLyQ��R��SHUPLVR��~QLFDPHQWH��SRGUi��VHU
DXWRUL]DGD��OD��WHQHQFLD�GH�DQLPDOHV��VLOYHVWUHV���EUDYtRV��R
VDOYDMHV���YLYRV��FRQ��ILQHV��FLHQWtILFRV��R��LQYHVWLJDWLYRV�
FXOWXUDOHV��R�HGXFDWLYRV��HQ�]RROyJLFRV��FLUFRV��ODERUDWRULRV
R��VLWLRV��S~EOLFRV��VLHPSUH�TXH�FXPSODQ�FRQ��ORV��UHTXLVLWRV
HVWLSXODGRV�HQ�HVWH�HVWDWXWR�\�VXV�QRUPDV�FRQFRUGDQWHV�

$UWtFXOR������4XHGD�SURKLELGD�OD�FD]D�GH�DQLPDOHV�VLOYHVWUHV�
EUDYtRV��R��VDOYDMHV��FRQ��ILQHV�FRPHUFLDOHV���,JXDOPHQWH��HV
LOtFLWR��HO FRPHUFLR��GH��VXV��SLHOHV���FRUD]DV���SOXPDMH��R
FXDOTXLHU�RWUD�SDUWH�GH�ORV�PLVPRV�

3DUiJUDIR���6H�SUHVXPH�ILQ�FRPHUFLDO�OD�WHQHQFLD�D��FXDOTXLHU
WtWXOR��GH�DQLPDO�VLOYHVWUH��EUDYtR�R�VDOYDMH��YLYR�R�PXHUWR�
GH�SLHO��FRUD]D��SOXPDMH�R�FXDOTXLHU�RWUD�SDUWH�R�SURGXFWR�GH
ORV���PLVPRV���FXDQGR��VH��SUHVHQWH��XQD��R��YDULDV��GH���ODV
FLUFXQVWDQFLDV�VLJXLHQWHV�

D��&XDQGR�VH�HQFXHQWUD�HQ�HVWDEOHFLPLHQWR�FRPHUFLDO��SOD]D�GH
PHUFDGR�R�IHULD�
E���&XDQGR��VH�WHQJDQ�HQ�XQD�FDQWLGDG�WDO�TXH�VH�GHGX]FD��XQD
XWLOL]DFLyQ�FRPHUFLDO���GLVWLQWD�GH�OD�PHUD�VXEVLVWHQFLD��GHO
WHQHGRU�R�VX�IDPLOLD�
F��&XDQGR�HVWpQ�WUDQVSRUWDGRV�IXHUD�GH�VX�KiELWDW�QDWXUDO�
&XDQGR�VH�WHQJDQ�HOHPHQWRV�X�REMHWRV�GH�DSUHKHQVLyQ�R�FDSWXUD
FX\D��SRWHQFLDO��HIHFWLYLGDG�VH�GHGX]FD��OD��FD]D��FRQ��ILQHV
FRPHUFLDOHV�
H���&XDQGR�VH�WHQJDQ�SRU�SHUVRQD�TXH�HQ�UD]yQ�GH�VX�SURIHVLyQ
X��RILFLR��QR��GHULYH�VX�VXVWHQWR�GH�DFWLYLGDGHV�SURSLDV��GHO
OXJDU�GH�RULJHQ�R�KiELWDW�GH�ORV�DQLPDOHV�R�SRU�SHUVRQD��FX\R
GRPLFLOLR QR�FRLQFLGD�FRQ�HVH�PLVPR�OXJDU�
I��&XDQGR�FRQ�HOORV�VH�IDEULTXHQ�REMHWRV�GH�FXDOTXLHU�FODVH�\



3iJLQD��� GH���

VH��HQFXHQWUHQ��HVRV��REMHWRV�HQ�ODV��FLUFXQVWDQFLDV��GH��ORV
OLWHUDOHV�V��E�\�F�GH�HVWH�DUWtFXOR�

6H��H[FHSW~DQ�GH�OR�GLVSXHVWR�HQ�ORV�OLWHUDOHV�F�\�H�GH��HVWH
DUWtFXOR��TXLHQHV�KD\DQ�VLGR�SUHYLDPHQWH�DXWRUL]DGRV��SRU��OD
HQWLGDG�DGPLQLVWUDGRUD�GH�ORV�UHFXUVRV�QDWXUDOHV�FRQIRUPH��HO
DUWtFXOR�������SHUR�VLHPSUH�\�FXDQGR�KD\DQ�FXPSOLGR��FRQ��ORV
UHTXLVLWRV�FRQVLJQDGRV�HQ�OD�DXWRUL]DFLyQ�PLVPD�

'(�/$�3(6&$

$UWtFXOR�����6HUi�SHUPLWLGD�OD�FDSWXUD�\�FRPHUFLR�GH�SHFHV��\
GH���IDXQD���DFXiWLFDV��FRQ��GHVWLQR��DO��FRQVXPR��KXPDQR���R
LQGXVWULDO��LQWHUQR�R�GH�H[SRUWDFLyQ��SHUR�SDUD�UHDOL]DUOD�VH
UHTXLHUH���DXWRUL]DFLyQ��H[SUHVD���SDUWLFXODU��\��GHWHUPLQDGD
H[SHGLGD��SRU��OD��HQWLGDG��DGPLQLVWUDGRUD��GH��ORV��UHFXUVRV
QDWXUDOHV��'H�QR�H[LVWLU�HVWD�HO�KHFKR�VHUi�SXQLEOH�

/D���SHVFD��GH��VXEVLVWHQFLD��\��OD��DUWHVDQDO��QR��UHTXLHUHQ
DXWRUL]DFLyQ�SUHYLD�SHUR�HVWDUiQ�VXMHWDV�D�ORV�UHJODPHQWRV��\
QRUPDV�TXH�SDUD�HO�HIHFWR�GLFWH�OD�HQWLGDG�DGPLQLVWUDGRUD��GH
ORV�UHFXUVRV�QDWXUDOHV�

$UWtFXOR������6LQ�PHQRVFDER�GH�OR�GLVSXHVWR�HQ�ORV��DUWtFXORV
SHUWLQHQWHV�GHO�7tWXOR�9,,,��&DStWXOR�,,�GHO�&yGLJR�3HQDO��HO
FRPHUFLR�GH�DQLPDOHV�VLOYHVWUHV�VyOR�VH�SHUPLWLUi�FXDQGR��ORV
HMHPSODUHV���VHDQ��REWHQLGRV��HQ��]RRFULDGHURV���HVWDEOHFLGRV
PHGLVWH��DXWRUL]DFLyQ�GHO�,1'(5(1$��HO�FXDO��UHJODPHQWDUi��OD
IRUPD��FRPR��GHEH��UHDOL]DUVH�GLFKR�FRPHUFLR��FRQIRUPH��D��OR
HVWLSXODGR�HQ�HO�'HFUHWR����� GH������

/D��YLRODFLyQ�GH�OR�GLVSXHVWR�HQ�HO�&DSLWXOR�9,,�GH�HVWD��/H\
VHUi�VDQFLRQDGD�FRQ�SHQD�GH�DUUHVWR�GH�GRV�����PHVHV�D�XQ����
DxR��\��PXOWDV�VXFHVLYDV�GH�GLH]�PLO����������RR��D�XQ�PLOOyQ
������������RR��GH�SHVRV�\�HO�GHFRPLVR�GH�ORV��DQLPDOHV��SDUD
VHU�GHYXHOWRV�D�VX�KiELWDW�

3DUiJUDIR���6LQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ��HVWDV��X��RWUDV
QRUPDV���FXDQGR��KD\D��GHFRPLVR�GH��SLHOHV��R��GH��FDUQHV��GH
DQLPDOHV��VLOYHVWUHV��SRGUiQ�VHU�UHPDWDGDV��D��EHQHILFLR��GHO
0XQLFLSLR��UHVSHFWLYR���VL��DTXHO���KD��VLGR��UHDOL]DGR���SRU
IXQFLRQDULRV�GHO�PLVPR��&XDQGR�HO�GHFRPLVR�OR�KDJD�OD�HQWLGDG
DGPLQLVWUDGRUD�GH�UHFXUVRV�QDWXUDOHV�HO�SURGXFWR�LQJUHVDUi��D
VXV�IRQGRV�

&XDQGR��HO��)XQFLRQDULR�HQFDUJDGR�GH��VXSHUYLVDU��HO��XVR GH
OLFHQFLDV��SHUPLWD��OD��FDSWXUD�GH��SHFHV��R��IDXQD��DFXiWLFD
VXSHULRU���R��GLVWLQWD��D��OD��DXWRUL]DGD���VHUi��REMHWR���GH
GHVWLWXFLyQ�SRU�OD�UHVSHFWLYD�HQWLGDG��VLQ�PHQRVFDER�GH�RWUDV
VDQFLRQHV�TXH�FRUUHVSRQGDQ�D�VX�FRQGXFWD�

&$3,78/2�,;

',6326,&,21(6�*(1(5$/(6

&203/,&(6

$UWtFXOR������(O�TXH�WRPH�SDUWH�FRPR�FyPSOLFH�HQ�OD�HMHFXFLyQ
GH��ORV��KHFKRV�FRQWUDYHQFLRQDOHV�GHVFULWRV�HQ��HVWD��/H\���R
SUHVWH�DO�DXWRU�FRRSHUDFLyQ�R�DX[LOLR��TXHGDUi�VRPHWLGR�D��OD
SHQD��SUHYLVWD�SDUD�HO�KHFKR�SXQLEOH��GLVPLQXLGD�KDVWD�HQ��OD
PLWDG�

$UWtFXOR�����(O�TXH�LQVWLJXH�R�GHWHUPLQH�D�RWUR�D�FRPHWHU�XQD
GH��ODV�FRQWUDYHQFLRQHV�SUHYLVWDV�HQH�HVWH�(VWDWXWR�LQFXUULUi
HQ�OD�PLVPD�SHQD�SUHYLVWD�SDUD�HO�DXWRU�PDWHULDO�

5(&85626

$UWtFXOR������$O�UHVSRQVDEOH�GH�YDULDV�GH�ODV�FRQWUDYHQFLRQHV
SUHYLVWDV��HQ��HVWD�/H\��FRPHWLGDV�FRQMXQWD�R��VHSDUDGDPHQWH�



3iJLQD��� GH���

FXDQGR��VH��OH�MX]JXH�HQ�XQ�PLVPR�SURFHVR��VH�OH�DSOLFDUi��OD
VDQFLyQ�HVWDEOHFLGD�SDUD�OD�PiV�JUDYH��DXPHQWDGD�KDVWD�HQ�XQD
FXDUWD�SDUWH�

$UWtFXOR�������$O�FRQWUDYHQWRU�TXH�FRQ�XQ�PLVPR�KHFKR��FRPHWD
YDULRV��DFWRV�SXQLEOHV�GH�ORV�SUHYLVWRV�HQ�HVWD��/H\���VH��OH
DSOLFDUi��OD�VDQFLyQ�HVWDEOHFLGD�SDUD�HO�PiV�JUDYH��DXPHQWDGD
KDVWD�HQ�XQD�WHUFHUD�SDUWH�

5(,1&,'(1&,$

$UWtFXOR�������(O��TXH�GHVSXpV�GH�XQD�VHQWHQFLD��FRQGHQDWRULD
FRPHWLHUH��XQD�QXHYD�FRQWUDYHQFLyQ��LQFXUULUi�HQ��OD��VDQFLyQ
TXH�D�HVWD�FRUUHVSRQGD��DXPHQWDGD�HQ�XQD�FXDUWD�SDUWH�SDUD�OD
SULPHUD��UHLQFLGHQFLD�\�HQ�XQD�WHUFHUD�SDUWH�SDUD�ODV��GHPiV�
VLHPSUH�TXH�OD�QXHYD�FRQWUDYHQFLyQ�VH�KD\D�FRPHWLGR�DQWHV��GH
WUDQVFXUULGRV�GRV�����DxRV�GH�HMHFXWRULDGD�OD�FRQGHQD�

$UWtFXOR� ����/D�UHLQFLGHQFLD�VH�DFUHGLWDUi�FRQ�FRSLD��GH��OD
VHQWHQFLD��DQWHULRU���(Q�VX�GHIHFWR���FRQ��FHUWLILFDFLyQ��TXH
H[SLGD�OD�DXWRULGDG�FRPSHWHQWH�

3(1$�'(�08/7$

$UWtFXOR������/D�FXDQWtD�GH�OD�PXOWD�VHUi�ILMDGD�WHQLHQGR��HQ
FXHQWD�OD�JUDYHGDG�GH�OD�LQIUDFFLyQ��HO�UHVDUFLPLHQWR�DVt�VHD
SDUFLDO���GHO��GDxR��FDXVDGR���OD��VLWXDFLyQ��HFRQyPLFD���GHO
FRQGHQDGR����HO���HVWLSHQGLR��GLDULR��GH��VX���WUDEDMR����ODV
REOLJDFLRQHV���FRPHUFLDOHV��D��VX��FDUJR��DQWHULRUHV���D���OD
FRQWUDYHQFLyQ��\��ODV�GHPiV�FLUFXQVWDQFLDV��TXH��LQGLTXHQ��VX
SRVLELOLGDG�GH�SDJDU�

/D��PXOWD�GHEHUi�FRQVLJQDUVH�D�IDYRU�GHO�WHVRUR�PXQLFLSDO�GHO
OXJDU��GRQGH��VH��FRPHWLy�OD�FRQWUDYHQFLyQ���HQ��WpUPLQR��TXH
VHxDOH��HO�IXQFLRQDULR��TXH�QR�H[FHGHUi�GH�WUHLQWD����� GtDV
FRQWDGRV�GHVGH�OD�HMHFXWRULD�GH�OD�VHQWHQFLD�

3DUD��IDFLOLWDU��VX��FXPSOLPLHQWR�FXDQGR��HO��IXQFLRQDULR��OR
FRQVLGHUH��UD]RQDEOH�SRGUi�DFHSWDU�HO�SDJR�GH��OD��PXOWD��SRU
FXRWDV��SHULyGLFDV��FRQ��WpUPLQR�GH��WUHLQWD��������D��FLHQWR
RFKHQWD�������GtDV��SUHYLD�FDXFLyQ�

(Q�FDVR�GH�FRQFXUVR�R�DFXPXODFLyQ�ODV�PXOWDV�FRUUHVSRQGLHQWHV
D��FDGD�XQD�GH�ODV�LQIUDFFLRQHV�VH�VXPDUiQ��SHUR�HO�WRWDO��QR
SRGUi��H[FHGHU��GHO��Pi[LPR�VHxDODGR�HQ�HO��DUWtFXOR������GHO
&yGLJR�3HQDO�

$UWtFXOR�������6L��OD��PXOWD�QR�VH SDJD��GHQWUR��GHO��WpUPLQR
VHxDODGR���VH�FRQYHUWLUi�HQ�DUUHVWR�R�HQ�WUDEDMR��GH��LQWHUpV
S~EOLFR�

/D��FRQYHUVLyQ��VH�KDUi�D�UD]yQ�GH�XQ�GtD��GH��DUUHVWR��R��GH
WUDEDMR�SRU�HO�YDORU�DVLJQDGR�DO�VDODULR�PtQLPR�GLDULR�

/D��FRQYHUVLyQ�VH�DXWRUL]DUi�VyODPDQWH�FXDQGR�OD�LQVXILFLHQWH
FDSDFLGDG�HFRQyPLFD�GHO�FRQWUDYHQWRU�QR�OH�SHUPLWD�SDJDU�

$UWtFXOR������&XDQGR�SDUD�HIHFWRV�GH�OD�FRQYHUVLyQ�D��TXH��VH
UHILHUH�HO�DUWtFXOR�DQWHULRU��IXHUH�GHO�FDVR�RSWDU�HQWUH��XQD
GH�ODV�YDULDV�IRUPDV�R�EDVHV�GH�FRQYHUVLyQ DOOt�HVWDEOHFLGDV�
HO�IXQFLRQDULR�SUHIHULUi�OD�TXH�VH�WHQJD�SRU�PiV�FRQYHQLHQWH�
KDELGD�FRQVLGHUDFLyQ�GH�ODV�FLUFXQVWDQFLDV�GHO�KHFKR�\�GH�ODV
FRQGLFLRQHV�SHUVRQDOHV�GHO�FRQWUDYHQWRU�

/DV�GLVSRVLFLRQHV�DQWHULRUHV�VH�DSOLFDUiQ�VLQ�SHUMXLFLR�GH�OD
SHQD�GH�DUUHVWR�SUHYLVWD�HQ�ODV�QRUPDV�GH�HVWH�(VWDWXWR��SHUR
HO��DUUHVWR��HQ�QLQJ~Q�FDVR�SRGUi�VHU�VXSHULRU��D��FLQFR�����
DxRV��WDO�FRPR�OR�SUHVFULEH�HO�DUWtFXOR����GHO�&yGLJR�3HQDO�

$UWtFXOR�������(Q�WRGRV�ORV�FDVRV�HQ�TXH�KXELHUH�OXJDU��D��OD
SHQD��GH��PXOWD� VHJ~Q�OR�GLVSXHVWR�HQ�HVWH��HVWDWXWR���SRGUi



3iJLQD��� GH���

SHUVHJXLUVH�VX�SDJR�SRU�OD�YtD�GH�OD�MXULVGLFFLyQ�FRDFWLYD�

$UWtFXOR�������(Q��OD��VHQWHQFLD�VH�GHWHUPLQDUi��FRPR��KD��GH
FXPSOLUVH�OD�SHQD�GH�PXOWD�

$UWtFXOR������&XDQGR�HO�DXWRU�R�FyPSOLFH�WHQJD�OD�FDOLGDG� GH
HPSOHDGR�S~EOLFR��R�WUDEDMDGRU�RILFLDO��\�UHDOLFH�HO�KHFKR��X
RPLVLyQ��HQ��HMHUFLFLR��GH��VXV�IXQFLRQHV���LQFXUULUi��HQ��OD
SpUGLGD���GHO��HPSOHR��TXH��VHUi��GHFUHWDGR��SRU��OD��HQWLGDG
QRPLQDGRUD��GH��RILFLR��R��D�SHWLFLyQ��GH��SDUWH���SUHYLR��HO
FXPSOLPLHQWR����GH����ORV����SURFHGLPLHQWRV����GLVFLSOLQDULRV
FRUUHVSRQGLHQWHV���VLQ��SHUMXLFLR�GH�ODV��SHQDV��HVWDEOHFLGDV
SDUD�ODV�FRQWUDYHQFLRQHV�GHVFULWDV�HQ�HVWD�/H\�

,JXDOPHQWH���HO���HPSOHDGR��S~EOLFR��R���WUDEDMDGRU���RILFLDO
UHVSRQVDEOH��TXHGDUi� LQKDELOLWDGR�SRU�FLQFR�������DxRV��SDUD
GHVHPSHxDU��FXDOTXLHU�FDUJR�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD���HQ
OD�UDPD�MXULVGLFFLRQDO��R�HQ�HO�0LQLVWHULR�3~EOLFR�

&$3,78/2�;

&203(7(1&,$�<�352&(',0,(172

$UWtFXOR������&RUUHVSRQGH�D�ORV�$OFDOGHV�R�D�ORV��,QVSHFWRUHV
GH��3ROLFtD�TXH�KDJDQ�VXV�YHFHV�\�HQ�HO�'LVWULWR�(VSHFLDO��GH
%RJRWi��D��ORV��,QVSHFWRUHV�3HQDOHV��GH��3ROLFtD��FRQRFHU��HQ
SULPHUD��LQVWDQFLD�GH�ODV�FRQWUDYHQFLRQHV��GH��TXH��WUDWD��OD
SUHVHQWH�/H\�

'H��OD��VHJXQGD��LQVWDQFLD��FRQRFHUiQ��ORV��*REHUQDGRUHV��GHO
'HSDUWDPHQWR���HO��&RQVHMR��GH��-XVWLFLD��GH��%RJRWi���\��ORV
,QWHQGHQWHV�\�&RPLVDULRV�VHJ~Q�HO�FDVR�

$UWtFXOR���������/D���LQYHVWLJDFLyQ��GH��ODV��FRQWUDYHQFLRQHV
GHVFULWDV��HQ��HVWD��/H\���VH�DGHODQWDUiQ��GH��RILFLR��R��SRU
GHQXQFLD�

(O�SURFHGLPLHQWR�HVWDUi�VXMHWR�D�ODV�VLJXLHQWHV�HWDSDV�

D���,QLFLDGD��OD��DFWXDFLyQ�VH�KDUi�FRPSDUHFHU��DO��VLQGLFDGR
DVLVWLGR��GH��DSRGHUDGR��HQ�IRUPD�LQPHGLDWD�VL��KXELHVH��VLGR
FDSWXUDGR��HQ�FDVR�FRQWUDULR�VH�OH�GHFODUDUi�UHR�DXVHQWH�\�VH
OH��GHVLJQDUi��DSRGHUDGR�GH�RILFLR��/D��GHFODUDWRULD��GH��UHR
DXVHQWH��VH��VXMHWDUi�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GHO
&yGLJR�GH�3URFHGLPLHQWR�3HQDO�
E���6H��LGHQWLILFDUi�DO�VLQGLFDGR�GH�DFXHUGR�FRQ�OR�GLVSXHVWR
HQ�ORV�DUWtFXORV�����\�����GHO�&yGLJR�GH�3URFHGLPLHQWR�3HQDO�
F���5DWLILFDGD�OD�GHQXQFLD�VL�OD�KXELHUH�\�RtGR�DO��VLQGLFDGR
HQ��LQGDJDWRULD��HO�IXQFLRQDULR�FRQFHGHUi�XQ�WpUPLQR�GH��WUHV
�����GtDV��KiELOHV��SDUD��TXH�HO��VLQGLFDGR��R� VX��DSRGHUDGR
VROLFLWH��ODV�SUXHEDV�TXH�FRQVLGHUH�QHFHVDULDV���(Q��HO��PLPR
ODSVR���HO��IXQFLRQDULR�RUGHQDUi�ODV�SUXHEDV�VROLFLWDGDV��TXH
VHDQ�SURFHGHQWHV�\�ODV�TXH�HVWLPH�SHUWLQHQWHV�

9HQFLGR��HO��WpUPLQR�DQWHULRU��HO�IXQFLRQDULR�GHQWUR��GH��ORV
RFKR������GtDV�KiELOHV�VLJXLHQWHV�SUDFWLFDUi�ODV�SUXHEDV��TXH
VH�KD\DQ�RUGHQDGR�
G���(Q�HO�FDVR�GH�TXH�HO�VLQGLFDGR�FRQILHVH�KDEHU�FRPHWLGR�HO
KHFKR�SXQLEOH��HO�IXQFLRQDULR�SRGUi�SUHVFLQGLU�GHO�WpUPLQR�GH
WUHV�������GtDV��TXH�VH�VHxDOD�HQ�HO�DUWtFXOR�DQWHULRU���SHUR
GHEHUi��SUDFWLFDU��ODV�SUXHEDV�FRQGXFHQWHV�SDUD��DGTXLULU��HO
FRQYHQFLPLHQWR�GH�OD�YHUGDG�GH�OD�FRQIHVLyQ�\��DYHULJXDU��ODV
FLUFXQVWDQFLDV�GHO�KHFKR��SDUD�OR�FXDO�WHQGUi�XQ��WpUPLQR��GH
RFKR�����GtDV�

$UWtFXOR�������9HQFLGR�HO�WpUPLQR�SUREDWRULR��HO��IXQFLRQDULR
FLWDUi��D��DXGLHQFLD��OD��FXDO�VH��FHOHEUDUi��GHQWUR��GH��ODV
FXDUHQWD��\�RFKR������KRUDV�VLJXLHQWHV��'XUDQWH�OD��DXGLHQFLD
ODV�SDUWHV�SRGUiQ�SUHVHQWDU�DOHJDFLRQHV�RUDOHV�R�HVFULWDV�

7HUPLQDGD�OD�DXGLHQFLD��HO�IXQFLRQDULR�GLFWDUi OD�VHQWHQFLD�D
TXH�KD\D�OXJDU��GHQWUR�GH�ORV�WUHV�����GtDV�VLJXLHQWHV�
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$UWtFXOR�������'HO��IDOOR�GLFWDGR�SRGUi��HO��SURFHVDGR��R��VX
DSRGHUDGR��DSHODU��GHQWUR��GH��ODV��YHLQWLFXDWUR��������KRUDV
VLJXLHQWHV�D�VX�QRWLILFDFLyQ��/D�VHJXQGD�LQVWDQFLD�FRQILUPDUi
R���UHYRFDUi��OD��GHFLVLyQ���GHQWUR��GH��ORV��WUHV�������GtDV
VLJXLHQWHV��DO�UHFLER�GH�ODV�GLOLJHQFLDV�\�SUHYLR�WUDVODGR��D
ODV��SDUWHV��SDUD�DOHJDFLRQHV�SRU�HVFULWR��SRU�HO�WpUPLQR��GH
WUHV�����GtD��(O�WUDVODGR�VH�VXUWLUi�HQ�OD�6HFUHWDUtD�

$UWtFXOR�������(O��IDOOR�GHEHUi�FRQVXOWDUVH��VLHPSUH��FRQ��HO
VXSHULRU�FXDQGR�QR�IXHUH�DSHODGR��/D�FRQVXOWD�VH�WUDPLWDUi��\
GHFLGLUi��SRU�HO�VXSHULRU�HQ�OD�PLVPD�IRUPD�TXH�OD�DSHODFLyQ�
8QD��YH]��GHFLGLGR��HO��UHFXUVR�GH��DSHODFLyQ��R��VXUWLGD��OD
FRQVXOWD��VH�FXPSOLUi�OD�RUGHQ�SRU�HO�IDOOR�

$UWtFXOR�����(Q�ORV�SURFHVRV�TXH�VH�DGHODQWHQ�FRQIRUPH�D�HVWH
SURFHGLPLHQWR�OD�FDSWXUD�\�GHWHQFLyQ�VH�ULJHQ�SRU�ODV��QRUPDV
GHO��SURFHGLPLHQWR��SHQDO��\��KDEUi��OXJDU��D��EHQHILFLR���GH
H[FDUFHODFLyQ�HQ�WRGDV�ODV�FRQWUDYHQFLRQHV�D�TXH��VH��UHILHUH
HVWD�/H\�

,JXDOPHQWH���HO��SURFHVDGR��WHQGUi��GHUHFKR��D��OD���OLEHUWDG
SURYLVLRQDO�FXDQGR�VH�GH�XQD�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV
GHVFULWDV�HQ�ORV�QXPHUDOHV������������\���GHO�DUWtFXOR�����GH
OD�/H\���GH������

$UWtFXOR������/DV�FRQWUDYHQFLRQHV�FRQWHQLGDV�HQ��HO��SUHVHQWH
(VWDWXWR��SUHVFULEHQ�HQ�FXDQWR�D�OD�DFFLyQ�SHQDO�HQ��GRV�����
DxRV�\�OD�VDQFLyQ�HQ�WUHV�����DxRV�

$UWtFXOR�������(O��SURFHGLPLHQWR�HVWDEOHFLGR��HQ��ODV��QRUPDV
DQWHULRUHV��~QLFDPHQWH��VH��DSOLFDUi� D��ODV��FRQWUDYHQFLRQHV
GHVFULWDV��HQ��HVWD��/H\��FRPHWLGDV�FRQ��SRVWHULRULGDG��D��VX
YLJHQFLD�

$UWtFXOR���������/RV��YDORUHV��SUHYLVWRV��SDUD���ODV���PXOWDV
FRQVLJQDGDV��HQ�HVWH�(VWDWXWR��DXPHQWDUiQ�HQ��XQ��TXLQFH��SRU
FLHQWR���������GHVGH��HO���GH�HQHUR�GH��������\��VH��VHJXLUiQ
UHDMXVWDQGR��DXWRPiWLFDPHQWH�FDGD�GRV�����DxRV��HQ��HO��PLVPR
SRUFHQWDMH�\�HQ�OD�PLVPD�IHFKD�

$UWtFXOR������(O�LQFXPSOLPLHQWR�GH�ORV�WpUPLQRV�SUHYLVWRV��HQ
HVWH��&DStWXOR��KDUi�LQFXUULU�DO�IXQFLRQDULR�HQ��SpUGLGD��GHO
HPSOHR��TXH�VHUi�GHFUHWDGD�SRU�OD�HQWLGDG�QRPLQDGRUD�FRQ�EDVH
HQ��HO�LQIRUPH�GHO�0LQLVWHULR�3~EOLFR��UHQGLGR�GH�RILFLR�R��D
SHWLFLyQ���GH���SDUWH����SUHYLR��HO���FXPSOLPLHQWR���GH���ORV
SURFHGLPLHQWRV�GLVFLSOLQDULRV�FRUUHVSRQGLHQWHV�

$UWtFXOR�����6RQ�DSOLFDEOHV�DO SURFHGLPLHQWR�SUHYLVWR�HQ�HVWH
&DStWXOR��ODV�GLVSRVLFLRQHV�JHQHUDOHV�GHO�&yGLJR��3HQDO���ODV
GHO��&yGLJR�GH�3URFHGLPLHQWR�3HQDO��ODV�FRPXQHV�D��WRGRV��ORV
MXLFLRV��FRQWHQLGRV�HQ�HO�SURFHGLPLHQWR�FLYLO��\��ODV��QRUPDV
VREUH��SROLFtD��MXGLFLDO�HQ�FXDQWR�QR�UHVXOWHQ��FRQWUDULDV��R
LQFRPSDWLEOHV��FRQ��ODV��UHJXODFLRQHV�GH��HVWH��SURFHGLPLHQWR
HVSHFLDO�

$UWtFXOR������(Q�FDVR�GH�GLVFXVLyQ�GH�FRPSHWHQFLD�HQ��PDWHULD
SHQDO��HQWUH�ORV�IXQFLRQDULRV�FRPSHWHQWHV�SRU�HVWD�/H\�\��XQD
DXWRULGDG��MXULVGLFFLRQDO���OD��LQVLVWHQFLD��GH��HVWD��~OWLPD
SUHYDOHFHUi�

$UWtFXOR�������&XDQGR��GHVSXpV�GH�HMHFXWRULDGD��OD��VHQWHQFLD
FRQGHQDWRULD���VH��REWHQJD�SUXHED�SOHQD�R�FRPSOHWD��VREUH��OD
IDOVHGDG��GHO��GLFWDPHQ���FHUWLILFDGR���LQIRUPH���GLOLJHQFLD�
GRFXPHQWR��R��WHVWLPRQLR�TXH�KD\DQ�VHUYLGR�SDUD�VXVWHQWDU��OD
FRQGHQD��R�FXDQGR�HO�IDOODGRU�KD\D�VLGR�FRQGHQDGR�SRU�FRKHFKR
R��SUHYDULFDWR�FRPR�FRQVHFXHQFLD�GH�VX�DFWXDFLyQ��GHQWUR��GHO
SURFHVR���SRGUi��VROLFLWDUVH�OD��UHYLVLyQ��DQWH��HO��WULEXQDO
VXSHULRU�GHO�UHVSHFWLYR�GLVWULWR�MXGLFLDO�

(Q�OD�VROLFLWXG�GH�UHYLVLyQ�VH�DQRWDUi�OD�FDXVDO�GHO�UHFXUVR�
HO��GHVSDFKR��GRQGH�IXH�WUDPLWDGD�OD�FDXVD�\��FXDOTXLHU��RWUR
GDWR��TXH��VH�FRQVLGHUH�SHUWLQHQWH��6L�HO�WULEXQDO��HQFXHQWUD
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DFHSWDEOH�OD�VROLFLWXG��SHGLUi�D�TXLHQ�FRUUHVSRQGD��HO��HQYtR
GHO��H[SHGLHQWH��TXH�FRQWHQJD�OD�DFWXDFLyQ��\��UHFLELGR��HVWH
DEULUi�D�SUXHED�SRU�HO�WpUPLQR�GH�GLH]������GtDV�

9HQFLGR��HO�WpUPLQR�GH�SUXHED�VH�GDUi�VXFHVLYDPHQWH��WUDVODGR
DO��DJHQWH��GHO�0LQLVWHULR�3~EOLFR�\�DO�UHFXUUHQWH��SDUD��TXH
SUHVHQWHQ�VXV�DOHJDWRV�GH�FRQFOXVLyQ�

(O��WULEXQDO�GHEHUi�GHFLGLU�HO�UHFXUVR�GHQWUR�GH��ORV��TXLQFH
�����GtDV�VLJXLHQWHV�DO�YHQFLPLHQWR�GHO�WpUPLQR�SDUD�DOHJDU�

$UWtFXOR�������/DV�VRFLHGDGHV�SURWHFWRUDV�GH�DQLPDOHV��TXHGDQ
IDFXOWDGDV��SDUD��UHDOL]DU��D�WUDYpV��GH��VXV��UHSUHVHQWDQWHV
YLVLWDV��D��FHQWURV��GH�]RRQRVLV�D�WRGR��WLSR��GH��OLJDUHV��R
LQVWLWXFLRQHV��GRQGH�KD\�PDQHMRV�GH�DQLPDOHV�FRQ��HO��ILQ��GH
FRPSUREDU��HO�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�SDUD��LQVWDXUDU
DQWH��OD DXWRULGDG�FRPSHWHQWH�OD�GHQXQFLD�UHVSHFWLYD��FXDQGR
KXELHUH�OXJDU�D�HOOR�

$UWtFXOR������/D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH��OD��IHFKD��GH
SURPXOJDFLyQ��\��GHURJD��ODV��GLVSRVLFLRQHV���TXH���OH���VHDQ
FRQWUDULDV�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�GLFLHPEUH�GH������


