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4XH� OD�/H\����GH�������HQ�VX�DUWtFXOR��� GHFODUy�D�OD�6DEDQD�GH�%RJRWi��VXV�SiUDPRV��DJXDV��YDOOHV�
DOHGDxRV�� FHUURV� FLUFXQGDQWHV� \� VLVWHPDV� PRQWDxRVRV� FRPR� GH� LQWHUpV� HFROyJLFR� QDFLRQDO�� FX\D�
GHVWLQDFLyQ�SULRULWDULD�VHUi�OD�DJURSHFXDULD�\�IRUHVWDO�
4XH�GH�DFXHUGR�DO�PLVPR�SUHFHSWR�QRUPDWLYR��FRUUHVSRQGH�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�GHWHUPLQDU�
ODV�]RQDV�HQ�ODV�FXDOHV�H[LVWD�FRPSDWLELOLGDG�FRQ�ODV�H[SORWDFLRQHV�PLQHUDV�
4XH�HQ�GHVDUUROOR�GHO�PDQGDWR�DQWHULRU��HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�SURILULy�5HVROXFLyQ�����GHO���
GH�DJRVWR�GH�������PHGLDQWH�OD�FXDO�VH�GHWHUPLQDQ�]RQDV FRPSDWLEOHV�SDUD�ODV�H[SORWDFLRQHV�PLQHUDV�
GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�HQ�OD�6DEDQD�GH�%RJRWi�
4XH�OD�5HVROXFLyQ�����GH�����IXH�DFODUDGD�PHGLDQWH�5HVROXFLyQ�����GHO���GH�DJRVWR�GH������
4XH�HO�DUWtFXOR���GH�OD�5HVROXFLyQ�����GH�������GHWHUPLQD��³5HJODPHQWDU�SDUFLDOPHQWH�HO�DUWtFXOR����GH�
OD� /H\� ��� GH� ������ HQ� FXDQWR� D� OD� ]RQLILFDFLyQ� GH� iUHDV� FRPSDWLEOHV� FRQ� ODV� DFWLYLGDGHV� PLQHUDV�
UHODFLRQDGDV�FRQ� ORV�PDWHULDOHV�GH�FRQVWUXFFLyQ��HQ�HVSHFLDO�FDQWHUDV��DUHQHUDV��JUDYLOOHUDV��FKLUFDOHV��
UHFHEHUDV�\�GHPiV�DFWLYLGDGHV�PLQHUDV�H[WUDFWLYDV�GH�GLFKRV�PDWHULDOHV��/DV�DFWLYLGDGHV�PLQHUDV��D�TXH�
VH� UHILHUH� HVWH� DUWtFXOR� FRPSUHQGH� HO� FRQMXQWR� GH� WUDEDMRV� GH� SURVSHFFLyQ�� H[SORUDFLyQ�� H[SORWDFLyQ��
EHQHILFLR�\�GHSyVLWR�GH�PLQHUDOHV´�
4XH�VH�KDFH�QHFHVDULR�PRGLILFDU�GLFKR�DUWtFXOR��FRQ�HO�REMHWR�GH�VXVWUDHU�GH�OD�UHJXODFLyQ�HO�GHSyVLWR�GH�
PLQHUDOHV�\�HO�EHQHILFLR�GH�pVWRV�FXDQGR VH�HMHFXWDQ�HQ�]RQDV�GLVWLQWDV�GHO�IUHQWH�GH�H[SORWDFLyQ��WRGD�
YH]�TXH�HO�REMHWR�GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR����GH�OD�/H\����GH����� HV�GHWHUPLQDU�HQ�OD�6DEDQD�GH�
%RJRWi� ]RQDV� FRPSDWLEOHV� FRQ� ODV� H[SORWDFLRQHV� PLQHUDV� \� QR� UHVSHFWR� DO� DOPDFHQDPLHQWR� \�
WUDQVIRUPDFLyQ�GH�HVRV�PLQHUDOHV�FRPR�DFWLYLGDGHV�LQGLYLGXDOPHQWH�FRQVLGHUDGDV�
4XH� HQ� 5HVROXFLyQ� ���� GH� ���� HQ� VX� DUWtFXOR� � GLVSXVR� TXH� ODV� DFWLYLGDGHV� PLQHUDV� TXH� VH�
HQFRQWUDUDQ�IXHUD�GH�ODV�]RQDV�FRPSDWLEOHV�FRQ�OD�PLQHUtD�GHOLPLWDGDV�HQ�HO�DUWtFXOR���GH�HVWD�PLVPD��\�
TXH� QR� FRQWDUDQ� FRQ� ORV� SHUPLVRV� GHO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD�� GHEHUtDQ� VHU� FHUUDGDV�
GHILQLWLYDPHQWH�
4XH� GDGR� HO� DYDQFH�GH� ODV�H[SORWDFLRQHV� \� HO� SRVLEOH� ULHVJR�TXH� LPSOLFD� VX�DEDQGRQR�� VH� FRQVLGHUD�
SHUWLQHQWH�PRGLILFDU�HO�DUWtFXOR���GH�OD�5HVROXFLyQ�����GH����� FRQ�HO�REMHWR�GH�RUGHQDU�TXH�VH�UHDOLFH�
XQD�DGHFXDFLyQ�PRUIROyJLFD�\�HFROyJLFD�GH�ORV�IUHQWHV�DFWLYRV�
4XH� SRU� WDO� PRWLYR�� ODV� HPSUHVDV� H[WUDFWLYDV� GH� PDWHULDOHV� GH� FRQVWUXFFLyQ� VLWXDGDV� HQ� ]RQDV�
LQFRPSDWLEOHV� FRQ� OD� PLQHUtD� GHEHUiQ� HMHFXWDU� XQ� 3ODQ� GH� 0DQHMR�� 5HFXSHUDFLyQ� R� 5HVWDXUDFLyQ�
$PELHQWDO�SDUD�OD�DGHFXDFLyQ�PRUIROyJLFD�\�HFROyJLFD�

4XH�GH�RWUD�SDUWH�OD�/H\�����GHO����GH MXQLR�GH�������HQ�VX�DUWtFXOR�����FRQILULy�XQ�WpUPLQR�GH�
VHLV� ����PHVHV�D�SDUWLU� GH� VX�YLJHQFLD��HQ� ORV�FDVRV�GH�H[SORWDFLRQHV�PLQHUDV�GH�KHFKR�GH�SHTXHxD�

2SWLRQ%XWWRQ�������



3iJLQD�� GH��

PLQHUtD�RFXSDGDV�HQ�IRUPD�SHUPDQHQWH�KDVWD�QRYLHPEUH����GH�������SDUD�TXH�FRQ�HO�
VROR�HQYtR�GH�OD�VROLFLWXG�GH�OLFHQFLD��SHUPLVR�R�FRQWUDWR�SDUD�OD�H[SORWDFLyQ�GH�PLQDV�D�
OD� DXWRULGDG� FRPSHWHQWH� VH� SURFHGLHUD� D� OHJDOL]DU� GLFKD� H[SORWDFLyQ� HQ� XQ� SOD]R� QR�
PD\RU�GH�XQ� ����DxR�� WpUPLQR�TXH� IXH�DPSOLDGR�HQ�XQ� ����DxR�PiV�SRU�HO�'HFUHWR�/H\�
�����GH������

4XH�HO�'HFUHWR������GH�������UHJODPHQWy�HO�DUWtFXOR����GH�OD�/H\�����GHO����
GH�MXQLR�GH����� GHWHUPLQDQGR�HO�WUiPLWH�D�VHJXLU�SDUD�OHJDOL]DU�GLFKDV�H[SORWDFLRQHV�PLQHUDV�
4XH� HQ� HO� DUWtFXOR� �� GH� OD� QRUPD� HQ� PHQFLyQ� VH� HVWDEOHFLy�� ³1R� KDEUi� OXJDU� D� OD� OHJDOL]DFLyQ� GH�
H[SORWDFLRQHV� PLQHUDV� TXH� D� MXLFLR� GH� OD� HQWLGDG� FRPSHWHQWH� VHDQ� FRQVLGHUDGDV� PDQLILHVWDPHQWH�
LQVHJXUDV��SUHVHQWHQ�SHOLJUR�LQPLQHQWH�SDUD�OD�YLGD�GH�ORV�PLQHURV�R�FXDQGR�OD�DXWRULGDG�DPELHQWDO�QR�
DXWRULFH�OD�DFWLYLGDG��VH�KD\D�IRUPXODGR�VREUH�iUHDV�UHVWULQJLGDV�SDUD�OD�PLQHUtD�R�GH�UHVHUYD�HVSHFLDO�R�
OD�DXWRULGDG�DPELHQWDO�QR�DXWRULFH�OD�DFWLYLGDG��GDGDV�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�OD�]RQD´�
4XH�HQ�PpULWR�GH�OR�H[SXHVWR�

5(68(/9(�
$UWtFXOR��� 0RGLItFDVH�HO�DUWtFXOR���GH�OD�5HVROXFLyQ�����GHO���GH�DJRVWR�GH�������HO�FXDO�TXHGDUi�DVt�
5HJODPHQWDU�SDUFLDOPHQWH�HO�/H\����GH�������HQ�VX�DUWtFXOR�����HQ�FXDQWR D� OD�]RQLILFDFLyQ�GH�iUHDV�
FRPSDWLEOHV� FRQ� ODV� DFWLYLGDGHV� PLQHUDV� UHODFLRQDGDV� FRQ� ORV� WUDEDMRV� GH� SURVSHFFLyQ�� H[SORUDFLyQ��
H[SORWDFLyQ�� \� EHQHILFLR� UHDOL]DGR� HQ� HO� iUHD� GH� H[SORWDFLyQ�� GH� ORV� PDWHULDOHV� GH� FRQVWUXFFLyQ�� HQ�
HVSHFLDO��FDQWHUDV��DUHQHUDV� JUDYLOOHUDV��ODGULOOHUDV��FKLUFDOHV�\�UHFHEHUDV�
3DUiJUDIR��6H�HQWHQGHUiQ�PDWHULDOHV�GH�FRQVWUXFFLyQ�ORV�FRQVDJUDGRV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�GH�
0LQDV�\�HQ�HO�DUWtFXOR���GHO�'HFUHWR������GHO����GH�RFWXEUH�GH����� GHO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�
$UWtFXOR��� 0RGLItFDVH�HO�DUWtFXOR���GH�OD�5HVROXFLyQ�����GHO���GH�DJRVWR�GH�������HO�FXDO�TXHGDUi�DVt�
/DV� H[SORWDFLRQHV�PLQHUDV� GH�PDWHULDOHV� GH� FRQVWUXFFLyQ� TXH� VH� HQFXHQWUHQ�HQ� ]RQDV� LQFRPSDWLEOHV�
FRQ�OD�PLQHUtD��GH�DFXHUGR�D�OD�GHOLPLWDFLyQ�KHFKD�HQ�HO�DUWtFXOR�FXDUWR�GH�OD�5HVROXFLyQ�����GH����� \�
TXH�QR�FXHQWHQ�FRQ�SHUPLVRV�� OLFHQFLDV�R�FRQWUDWRV�GH�FRQFHVLyQ�YLJHQWHV��RWRUJDGRV�SRU�HO�0LQLVWHULR�
GH�0LQDV�\�(QHUJtD��VHUiQ�FHUUDGDV�GHILQLWLYDPHQWH�
3DUD�OOHYDU�D�FDER�OD�UHVWDXUDFLyQ�DPELHQWDO�\�PRUIROyJLFD�GH�OD�]RQD�LQWHUYHQLGD��OD�DXWRULGDG�DPELHQWDO�
FRPSHWHQWH�HVWDEOHFHUi�R�LPSRQGUi�XQ�3ODQ�GH�0DQHMR��5HFXSHUDFLyQ�R�5HVWDXUDFLyQ�$PELHQWDO��HQ�ORV�
WpUPLQRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�HVWD�5HVROXFLyQ�
/RV� PDWHULDOHV� H[WUDtGRV� GXUDQWH� OD� HMHFXFLyQ� GHO� 3ODQ� GH� 0DQHMR�� 5HFXSHUDFLyQ� R� 5HVWDXUDFLyQ�
$PELHQWDO��HVWDEOHFLGR�R�LPSXHVWR�SRU�OD�$XWRULGDG�$PELHQWDO�FRPSHWHQWH�SRGUiQ�VHU�FRPHUFLDOL]DGRV�
3DUiJUDIR��4XHGDQ�LQFOXLGDV�HQ�HVWD�GLVSRVLFLyQ��ODV�DFWLYLGDGHV�PLQHUDV�GH�KHFKR�GH�SHTXHxD�PLQHUtD�
H[WUDFWLYDV�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ�TXH�VH�HQFXHQWUHQ�HQ�]RQDV�LQFRPSDWLEOHV�FRQ�OD�PLQHUtD�D~Q�
FXDQGR�KD\DQ�VROLFLWDGR�VX�OHJDOL]DFLyQ�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\�����GH����� \�'HFUHWR�
�����GH������
$UWtFXOR��� 3DUD�HO�HVWDEOHFLPLHQWR�GHO�3ODQ�GH�0DQHMR��5HFXSHUDFLyQ�R�5HVWDXUDFLyQ�$PELHQWDO�GH�TXH
WUDWD�HO�DUWtFXOR�DQWHULRU��HO�SURFHGLPLHQWR�VHUi�HO�VLJXLHQWH�
���/DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�UHDOLFHQ�ODV�DFWLYLGDGHV�PLQHUDV�D�TXH�KDFH�DOXVLyQ�HO�DUWtFXOR�
DQWHULRU�� GLVSRQGUiQ� GHO� WpUPLQR� GH� GRV� ���� PHVHV� FRQWDGRV� D� SDUWLU� GH� OD� YLJHQFLD� GH� OD� SUHVHQWH�
5HVROXFLyQ��SDUD�VROLFLWDU�D�OD�$XWRULGDG�$PELHQWDO�FRPSHWHQWH�ORV�WpUPLQRV�GH�UHIHUHQFLD�SDUD�HODERUDU�
HO�3ODQ�GH�0DQHMR��5HFXSHUDFLyQ�R�5HVWDXUDFLyQ�$PELHQWDO�
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��� /D� $XWRULGDG� $PELHQWDO� FRPSHWHQWH� HQWUHJDUi� DO� SHWLFLRQDULR� ORV� WpUPLQRV� GH�
UHIHUHQFLD� SDUD� OD� HODERUDFLyQ� GHO� 3ODQ� GH� 0DQHMR�� 5HFXSHUDFLyQ� R� 5HVWDXUDFLyQ�
$PELHQWDO� HQ� HO� WpUPLQR� Pi[LPR� GH� GRV� ���� PHVHV� FRQWDGRV� GHVGH� OD� IHFKD� GH�
SUHVHQWDFLyQ�GH�OD�VROLFLWXG�
���(QWUHJDGRV�ORV�WpUPLQRV�GH�UHIHUHQFLD�UHVSHFWLYRV��ODV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�
TXH�UHDOLFHQ�ODV�DFWLYLGDGHV�PLQHUDV�GH�TXH�WUDWD�OD�SUHVHQWH�5HVROXFLyQ��FRQWDUiQ�FRQ�
XQ�SOD]R�Pi[LPR�GH�WUHV�����PHVHV�SDUD�SUHVHQWDU�DQWH�OD�$XWRULGDG�$PELHQWDO�FRPSHWHQWH�HO�3ODQ�GH�
0DQHMR��5HFXSHUDFLyQ�R�5HVWDXUDFLyQ�$PELHQWDO�
��� /D�$XWRULGDG�$PELHQWDO� FRPSHWHQWH� GLVSRQGUi� GH� XQ� WpUPLQR�Pi[LPR� GH� FXDWUR� ����PHVHV�SDUD� OD�
HYDOXDFLyQ� \� HVWDEOHFLPLHQWR�� R� OD� LPSRVLFLyQ� GHO� UHVSHFWLYR� 3ODQ� GH� 0DQHMR�� 5HFXSHUDFLyQ� R�
5HVWDXUDFLyQ�$PELHQWDO�
$UWtFXOR� �� /D� HMHFXFLyQ� GHO� 3ODQ� GH� 0DQHMR�� 5HFXSHUDFLyQ� R� 5HVWDXUDFLyQ� $PELHQWDO� GHEHUi�
SUR\HFWDUVH�\�OOHYDUVH�D�FDER�HQ�HO�WpUPLQR�TXH�HVWDEOH]FD�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��(Q�WRGR�
FDVR��HO� WpUPLQR�QR�SRGUi�VHU�VXSHULRU�D�XQ�����DxR�SDUD�ODV�H[SORWDFLRQHV�PLQHUDV�XELFDGDV�HQ�iUHDV�
XUEDQDV� \� D� WUHV� ���� DxRV� SDUD� ODV� H[SORWDFLRQHV� PLQHUDV� XELFDGDV� HQ� ]RQDV� VXEXUEDQDV� \� UXUDOHV��
FRQWDGRV�D�SDUWLU�GH�OD�HMHFXWRULD�GHO�DFWR�DGPLQLVWUDWLYR��TXH�HVWDEOH]FD�R�LPSRQJD�HO�3ODQ�GH�0DQHMR��
5HFXSHUDFLyQ�R�5HVWDXUDFLyQ�$PELHQWDO�
$UWtFXOR��� /DV�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�HQFXHQWUHQ�FRELMDGDV�SRU�OD�SUHVHQWH�5HVROXFLyQ��
VHUiQ� UHVSRQVDEOHV� DGPLQLVWUDWLYD�� FLYLO� \� SHQDOPHQWH� SRU� HO� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV�
GHULYDGDV�GHO�3ODQ�GH�0DQHMR�\�5HVWDXUDFLyQ�$PELHQWDO�\�GH�OD�QRUPDWLYLGDG�YLJHQWH�
$UWtFXOR��� /RV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�5HVROXFLyQ�VRQ�SHUHQWRULRV�H�LPSURUURJDEOHV�
$UWtFXOR��� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SXEOLFDFLyQ�
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'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�QRYLHPEUH�GH������


