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HQ�XVR�GH�VXV�IDFXOWDGHV�OHJDOHV��HQ�HVSHFLDO�ODV�FRQIHULGDV�SRU�HO�QXPHUDO����GHO�DUWtFXOR����GH�OD�

/H\����GH������\�HO�DUWtFXOR����GHO�'HFUHWR������GH�������\
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4XH�HO�DUWtFXOR����QXPHUDO����GH�OD�/H\����GH������HVWDEOHFH�TXH�FRQVWLWX\HQ�SDWULPRQLR�\�UHQWD�
GH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�ORV�GHUHFKRV�FDXVDGRV�SRU�HO�RWRUJDPLHQWR��
UHQRYDFLyQ��PRGLILFDFLyQ�\�VHJXLPLHQWR�GH�ORV�UHTXHULPLHQWRV�GH�OD�/LFHQFLD�$PELHQWDO��ORV�
SHUPLVRV��FRQFHVLRQHV��DXWRUL]DFLRQHV�\�VDOYRFRQGXFWRV�GH�FDUiFWHU�DPELHQWDO�

4XH��HO�DUWtFXOR����GHO�'HFUHWR������GH������RUGHQD�DO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�H[SHGLU�OD�
HVFDOD�WDULIDULD�SDUD�GHILQLU�OD�FXDQWtD�GH�ORV�GHUHFKRV�FDXVDGRV�SRU�HO�RWRUJDPLHQWR��OD�UHQRYDFLyQ��
OD�PRGLILFDFLyQ�\�HO�VHJXLPLHQWR�GH�ORV�UHTXHULPLHQWRV�GH�OD�/LFHQFLD�$PELHQWDO��ORV�SHUPLVRV��ODV�
DXWRUL]DFLRQHV��ODV�FRQFHVLRQHV�\�ORV�VDOYRFRQGXFWRV��FRQ�EDVH�HQ�ORV�FRVWRV�GH�OD�HYDOXDFLyQ�GH�
ORV�SUR\HFWRV�

4XH�HQ�HO�PLVPR�DUWtFXOR�VH�VHxDOD�TXH�OD�HVFDOD�WDULIDULD�VH�DSOLFDUi�FXDQGR�OD�HYDOXDFLyQ�
UHTXLHUD�UHFXUVRV�DGLFLRQDOHV�D�ORV�SUHVXSXHVWDGRV�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�
$GPLQLVWUDFLyQ�

4XH�HQ�HO�SDUiJUDIR�GH�GLFKR�DUWtFXOR�VH�HVWDEOHFH�TXH�FXDQGR�OD�OLFHQFLD�VHD�RWRUJDGD�SRU�HO�
0LQLVWHULR�GHO�0HGLR�$PELHQWH�HVWRV�UHFXUVRV�VHUiQ�GHSRVLWDGRV�HQ�XQD�VXEFXHQWD�GHO�)RQGR�
1DFLRQDO�$PELHQWDO�

4XH�HQ�PpULWR�GH�OR�H[SXHVWR�

5(68(/9(�
$UWtFXOR����&REUR�GH�/LFHQFLDV� /D�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�SRGUi�FREUDU�OD�HYDOXDFLyQ�
SDUD�HO�RWRUJDPLHQWR��OD�UHQRYDFLyQ��OD�PRGLILFDFLyQ�\�HO�VHJXLPLHQWR�GH�OD�OLFHQFLD�DPELHQWDO��
FXDQGR�SDUD�HOOR�LQFXUUD�HQ�FRVWRV�DGLFLRQDOHV�D�ORV�SUHVXSXHVWDGRV�SDUD�VX�QRUPDO�
IXQFLRQDPLHQWR�

/DV�DXWRULGDGHV�DPELHQWDOHV�GHWHUPLQDUiQ�LQWHUQDPHQWH�TXp�VH�HQWLHQGH�SRU�QRUPDO�
IXQFLRQDPLHQWR�GH�OD�HQWLGDG�\�ORV�UXEURV�SUHVXSXHVWDOHV�FRQ�TXH�FXHQWD�SDUD�HOOR�

$UWtFXOR����&RVWRV�DGLFLRQDOHV�DO�QRUPDO�IXQFLRQDPLHQWR� 3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�
5HVROXFLyQ��VHUiQ�FRVWRV�DGLFLRQDOHV�D�ORV�SUHVXSXHVWDGRV�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�ODV�
DXWRULGDGHV�DPELHQWDOHV��HQWUH�RWURV�ORV�VLJXLHQWHV�

D��/D�FRQWUDWDFLyQ�GH�FRQVXOWRUtDV�FRQ�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV��
SDUD�HYDOXDU�WRWDOPHQWH�R�FRDG\XYDU�HQ�OD�HYDOXDFLyQ�GHO�'LDJQyVWLFR�$PELHQWDO�GH�$OWHUQDWLYDV��HO�
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(VWXGLR�GH�,PSDFWR�$PELHQWDO�R�GHPiV�HVWXGLRV�DPELHQWDOHV��DVt�FRPR�SDUD�
HYDOXDU�ODV�PRGLILFDFLRQHV�R�FRPSOHPHQWDFLRQHV�GH�pVWRV�

E��(O�YDORU�GH�ORV�PXHVWUHRV�\�DQiOLVLV�GH�ODERUDWRULR�FXDQGR�pVWRV�VHDQ�
DGHODQWDGRV�SRU�XQD�DXWRULGDG�DPELHQWDO�TXH�FXHQWH�FRQ�OD�LQIUDHVWUXFWXUD�
QHFHVDULD�SDUD�HOOR�

F��/D�FRQWUDWDFLyQ�GH�PXHVWUHRV�\�DQiOLVLV�GH�ODERUDWRULR�QHFHVDULRV�SDUD�HO�FRQWURO�\�PRQLWRUHR�GH�
OD�FDOLGDG�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�GHO�PHGLR�DPELHQWH�

G��/D�FRQWUDWDFLyQ�GH�FRQVXOWRUtDV�FRQ�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV��
SDUD�FRDG\XYDU�R�UHDOL]DU�OD�WRWDOLGDG�GHO�VHJXLPLHQWR�D�OD�HMHFXFLyQ�GH�REUDV�R�DFWLYLGDGHV�TXH�
FXHQWDQ�FRQ�OLFHQFLD�DPELHQWDO�

H��/D�FRQWUDWDFLyQ�GH�FRQVXOWRUtDV�FRQ�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��QDFLRQDOHV�R�LQWHUQDFLRQDOHV��
SDUD�HODERUDU�ORV�WpUPLQRV�GH�UHIHUHQFLD�SDUD�OD�HODERUDFLyQ�GHO�'LDJQyVWLFR�$PELHQWDO�GH�
$OWHUQDWLYDV��HO�(VWXGLR�GH�,PSDFWR�$PELHQWDO�R�GHPiV�HVWXGLRV�DPELHQWDOHV�

I��/RV�JDVWRV�GH�PDQXWHQFLyQ��DORMDPLHQWR�\�WUDQVSRUWH�GH�ODV�SHUVRQDV�TXH�LQWHUYHQJDQ�HQ�OD�
HYDOXDFLyQ��DGLFLRQDOHV�D�ORV�SUHVXSXHVWDGRV�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�OD�HQWLGDG�

$UWtFXOR����(VFDOD�WDULIDULD�SDUD�FRQVXOWRUHV�QDFLRQDOHV� /D�FRQWUDWDFLyQ�GH�ILUPDV�
HVSHFLDOL]DGDV�R�SURIHVLRQDOHV�QDFLRQDOHV��VH�KDUi�FRQ�EDVH�HQ�OD�VLJXLHQWH�HVFDOD�WDULIDULD�
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3HUVRQDO�3URIHVLRQDO

&DWHJRUtD�+RQRUDULRV�0i[LPRV�0HQVXDOHV

�����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

�����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

�����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

�����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

����VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

3HUVRQDO�$X[LOLDU

$X[LOLDU�7pFQLFR���VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

$X[LOLDU�$GPLQLVWUDWLYR���VDODULRV�PtQLPRV�PHQVXDOHV�YLJHQWHV�

&$7(*25,$���
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3URIHVLRQDO�FDOLILFDGR�SDUD�OOHYDU�D�FDER�IXQFLRQHV�GH�GLUHFWRU�GHO�SUR\HFWR�GH�
HYDOXDFLyQ��FRQ�H[SHULHQFLD�SURIHVLRQDO�QR�PHQRU�GH�GLH]������DxRV��GH�ORV�FXDOHV�
GHEH�GHPRVWUDU�FRPR�PtQLPR�FLQFR�����DxRV�GH�H[SHULHQFLD�HVSHFtILFD��WpFQLFD�R�
DGPLQLVWUDWLYD�\�WHQHU�HVWXGLRV�GH�SRVW�JUDGR�HQ�XQ�iUHD�UHODFLRQDGD�

&$7(*25,$���

3HUVRQDO�FDOLILFDGR�SDUD�UHDOL]DU�IXQFLRQHV�GH�GLUHFWRU�GHO�SUR\HFWR�GH�HYDOXDFLyQ�R�ODV�IXQFLRQHV�
GH�HYDOXDGRU�GH�SUR\HFWRV��FRQ�XQD�H[SHULHQFLD�SURIHVLRQDO�QR�PHQRU�GH�RFKR�����DxRV� GH�ORV�
FXDOHV�GHEH�GHPRVWUDU�FRPR�PtQLPR�XQD�H[SHULHQFLD�HVSHFtILFD�GH�FXDWUR�����DxRV��WpFQLFD�R�
DGPLQLVWUDWLYD��8Q�HVWXGLR�GH�SRVW�JUDGR�HQ�XQ�iUHD�UHODFLRQDGD�VHUi�HTXLYDOHQWH�D�GRV�DxRV�GH�
H[SHULHQFLD�HVSHFtILFD�

&$7(*25,$���

3URIHVLRQDO�FDOLILFDGR�SDUD�UHDOL]DU�IXQFLRQHV�GH�HYDOXDGRU�DPELHQWDO�GH�SUR\HFWRV��FRQ�XQD�
H[SHULHQFLD�SURIHVLRQDO�QR�PHQRU�GH�VHLV�����DxRV�\�FRQ�XQD�H[SHULHQFLD�HVSHFtILFD��WpFQLFD�R�
DGPLQLVWUDWLYD�QR�PHQRU�GH�WUHV�����DxRV��8Q�HVWXGLR�GH�SRVW�JUDGR�HQ�XQ�iUHD�UHODFLRQDGD�VHUi�
HTXLYDOHQWH�D�GRV�����DxRV�GH�H[SHULHQFLD�HVSHFtILFD�

&$7(*25,$���

3URIHVLRQDO�FDOLILFDGR�SDUD�UHDOL]DU�IXQFLRQHV�GH�HYDOXDGRU�DPELHQWDO�GH�SUR\HFWRV��FRQ�XQD�
H[SHULHQFLD�SURIHVLRQDO�QR�PHQRU�GH�WUHV�����DxRV�\�FRQ�XQD�H[SHULHQFLD�HVSHFtILFD�WpFQLFD�R�
DGPLQLVWUDWLYD�QR�PHQRU�GH�XQ�����DxR��8Q�HVWXGLR�GH�SRVW�JUDGR�HQ�XQ�iUHD�UHODFLRQDGD�VHUi�
HTXLYDOHQWH�D�OD�H[SHULHQFLD�HVSHFtILFD�

&$7(*25,$���

3URIHVLRQDO�FDOLILFDGR�SDUD�UHDOL]DU�IXQFLRQHV�GH�HYDOXDGRU�DPELHQWDO�GH�SUR\HFWRV��FRQ�XQD�
H[SHULHQFLD�SURIHVLRQDO�QR�PHQRU�GH�GRV�����DxRV��8Q�HVWXGLR�GH�SRVW�JUDGR�HQ�XQ�iUHD�
UHODFLRQDGD�VHUi�HTXLYDOHQWH�D�OD�H[SHULHQFLD�SURIHVLRQDO�

&$7(*25,$���

3URIHVLRQDO�FDOLILFDGR�SDUD�UHDOL]DU�IXQFLRQHV�GH�DSR\R�D�OD�HYDOXDFLyQ�DPELHQWDO�GH�SUR\HFWRV��VLQ�
QHFHVLGDG�GH�DFUHGLWDU�H[SHULHQFLD�
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3URIHVLRQDO�7DULID�0i[LPD�'LDULD

&DWHJRUtD�������GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

&DWHJRUtD�������GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

&DWHJRUtD�� ����GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

&DWHJRUtD�������GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�
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&DWHJRUtD�������GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

&DWHJRUtD�������GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

(O�YDORU�GH�ORV�JDVWRV�GH�PDQXWHQFLyQ�\�DORMDPLHQWR�VHUi�VXIUDJDGR�SRU�GtD�
SHUQRFWDGR��6L�QR�VH�SHUQRFWD�WDQ�VROR�VH�UHFRQRFHUi�HO�����GH�GLFKR�YDORU�

*$6726�'(�75$163257(

7LSR�GH�9HKtFXOR�7DULID�0i[LPD�GLDULD

&DPSHUR��FDPLRQHWD�R�VLPLODU�����GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

/DQFKD�R�VLPLODU�����GHO�YDORU�GH�XQ�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�

(VWDV�WDULIDV�LQFOX\HQ�HO�VDODULR�GHO�FRQGXFWRU�X�RSHUDGRU�GHO�YHKtFXOR�\�ORV�JDVWRV�GH�VX�RSHUDFLyQ�
\�PDQWHQLPLHQWR�

6L�HO�GHVSOD]DPLHQWR VH�KDFH�SRU�YtD�DpUHD�VH�UHFRQRFHUi�HO�YDORU�GH�ORV�SDVDMHV�HVWDEOHFLGRV�SRU�
ODV�DHUROtQHDV�SDUD�WDULIDV�HFRQyPLFDV�

3DUiJUDIR��� /D�DXWRULGDG�DPELHQWDO�SRGUi�UHFRQRFHU�XQ�IDFWRU�PXOWLSOLFDGRU�SRU�FRQFHSWR�GH�
SUHVWDFLRQHV�VRFLDOHV��JDVWRV�GH�DGPLQLVWUDFLyQ�H�LPSUHYLVWRV��FX\R�PRQWR�QR�VHUi�VXSHULRU�D�����
YHFHV�HO�YDORU�GH�ORV�KRQRUDULRV�GHO�SHUVRQDO�SURIHVLRQDO�\�DX[LOLDU�

3DUiJUDIR��� &XDQGR�ORV�FRQWUDWRV�VH�HIHFW~HQ�FRQ�SHUVRQDV�MXUtGLFDV��OD�DXWRULGDG�DPELHQWDO�
UHFRQRFHUi�~QLFDPHQWH�ODV�VXPDV�SDJDGDV�SRU�OD�SHUVRQD�MXUtGLFD�KDVWD�ORV�YDORUHV�Pi[LPRV�
ILMDGRV�SRU�OD�SUHVHQWH�5HVROXFLyQ�DO�SHUVRQDO�FRQWUDWDGR�SRU�OD�ILUPD�FRQVXOWRUD�\�HQ�QLQJ~Q�FDVR�
SRGUi�DSUREDU�OD�YLQFXODFLyQ�GH�SURIHVLRQDOHV�VLQ�PDWUtFXOD�R�WDUMHWD�SURIHVLRQDO��FXDQGR�VHD�
H[LJLEOH�GH DFXHUGR�D�OR�GLVSXHVWR�HQ�OD�QRUPDWLYLGDG�YLJHQWH�

3DUiJUDIR��� 6H�HQWLHQGH�SRU�H[SHULHQFLD�SURIHVLRQDO��HO�WLHPSR�WUDQVFXUULGR�GHVGH�OD�IHFKD�GH�
WHUPLQDFLyQ�\�DSUREDFLyQ�GH�WRGRV�OR�UHTXLVLWRV�TXH�FRQIRUPDQ�HO�SpQVXP�DFDGpPLFR�GH�OD�
UHVSHFWLYD�IRUPDFLyQ�XQLYHUVLWDULD�R�SURIHVLRQDO�

/D�H[SHULHQFLD�HVSHFtILFD�HV�OD�DGTXLULGD�HQ�HO�HMHUFLFLR�GH�ODV�IXQFLRQHV�GH�XQ�HPSOHR�HQ�SDUWLFXODU�
R�HQ XQD�GHWHUPLQDGD�iUHD�GH�WUDEDMR�R�GH�OD�SURIHVLyQ�

6H�HQWLHQGH�SRU�SRVW�JUDGR��ORV�FXUVRV�GH�HVSHFLDOL]DFLyQ��PDJLVWHU�R�GRFWRUDGR��GH�GXUDFLyQ�LJXDO�
R�PD\RU�D�XQ�����DxR��UHDOL]DGRV�HQ�HO�SDtV�\�GHELGDPHQWH�FHUWLILFDGRV�SRU�ODV�HQWLGDGHV�HGXFDWLYDV�
TXH�ORV�LPSDUWLHURQ�R�HQ�HO�H[WHULRU�HQ�HQWLGDGHV�TXH�FXHQWHQ�FRQ�OD�DSUREDFLyQ�GHO�(VWDGR�GRQGH�
HVWpQ�ORFDOL]DGDV�\�GHELGDPHQWH�KRPRORJDGRV�SDUD�HO�FDVR�GH�ODV�FLHQFLDV�MXUtGLFDV�\�GH�OD�VDOXG��
GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�'HFUHWR������GH������

3DUiJUDIR��� /D�DXWRULGDG�DPELHQWDO�GHWHUPLQDUi��GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�GHO�SUR\HFWR��
HO�WLHPSR�Pi[LPR�TXH�VH�UHTXLHUH�SDUD�OD�HYDOXDFLyQ�GHO�SUR\HFWR�\�SDUD�OD�UHDOL]DFLyQ�GH�OD�YLVLWD�
WpFQLFD�GH�FDPSR��VL�VH�UHTXLHUH��&XDQGR�VH�WUDWH�GH�DFWLYLGDGHV�GH�VHJXLPLHQWR��OD�DXWRULGDG�
DPELHQWDO�GHWHUPLQDUi�HO�WLHPSR�\�OD�IUHFXHQFLD�GHO�WUDEDMR�GH�FDPSR�\�GH�RILFLQD��&XDOTXLHU�WLHPSR�
DGLFLRQDO�VHUi�VXIUDJDGR�SRU�HO�FRQVXOWRU�

3DUiJUDIR��� &XDQGR�OD�DXWRULGDG�DPELHQWDO�GHED�LQFXUULU�HQ�JDVWRV�GH�PDQXWHQFLyQ��DORMDPLHQWR�\�
WUDQVSRUWH�GH�VXV�IXQFLRQDULRV��DGLFLRQDOHV�D�ORV�SUHVXSXHVWDGRV�SDUD�HO�QRUPDO�IXQFLRQDPLHQWR�GH�
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OD�HQWLGDG�SDUD�UHDOL]DU�YLVLWDV�GH�FDPSR��HO�FREUR�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OD�
UHPXQHUDFLyQ�TXH�FRUUHVSRQGD�SRU�FRQFHSWR�GH�YLiWLFRV�\�WUDQVSRUWH�D�ODV�SHUVRQDV�
TXH�VH�GHVSODFHQ�

$UWtFXOR����(VFDOD�WDULIDULD SDUD�FRQVXOWRUHV�LQWHUQDFLRQDOHV� /D�FRQWUDWDFLyQ�GH�
SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV�TXH�VH�GHVHPSHxHQ�FRPR�FRQVXOWRUHV�
LQWHUQDFLRQDOHV��VH�KDUi�FRQ�EDVH�HQ�ODV�HVFDODV�WDULIDULDV�SDUD�FRQWUDWRV�GH�
FRQVXOWRUtD�HVWDEOHFLGDV�SRU�FXDOTXLHU�RUJDQLVPR�LQWHUQDFLRQDO�R�EDQFD�PXOWLODWHUDO�

$UWtFXOR����(VFDOD�WDULIDULD�SDUD�SUXHEDV�GH�ODERUDWRULR� /D�FRQWUDWDFLyQ�GH�PXHVWUHRV�\�DQiOLVLV�
GH�ODERUDWRULR�QHFHVDULRV�SDUD�HO�FRQWURO�\�PRQLWRUHR�GH�OD�FDOLGDG�GH�ORV�UHFXUVRV�QDWXUDOHV�
UHQRYDEOHV�\�GHO�PHGLR�DPELHQWH��VH KDUi�FRQ�EDVH�HQ�ODV�HVFDODV�WDULIDULDV�HVWDEOHFLGDV�SRU�HO�
/DERUDWRULR�GH�OD�8QLYHUVLGDG�1DFLRQDO�R�ODV�GH�FXDOTXLHU�RWUR�RUJDQLVPR�S~EOLFR�HVSHFLDOL]DGR�HQ�
OD�PDWHULD�R�SULYDGR�GHELGDPHQWH�DFUHGLWDGR�

6H�XWLOL]DUiQ�HVWDV�PLVPDV�HVFDODV�WDULIDULDV�SDUD HO�FREUR�GH�ORV�DQiOLVLV�GH�ODERUDWRULR�FXDQGR�
pVWRV�VHDQ�DGHODQWDGRV�SRU�XQD�DXWRULGDG�DPELHQWDO�TXH�FXHQWH�FRQ�OD�LQIUDHVWUXFWXUD�QHFHVDULD�
SDUD�HOOR�

$UWtFXOR����([FHSFLRQHV� /DV�DXWRULGDGHV�DPELHQWDOHV�GHWHUPLQDUiQ�SRU�YtD�JHQHUDO��ORV�FDVRV�HQ�
ORV�FXDOHV�QR�KDEUi�OXJDU�DO�FREUR�GH�OD�HYDOXDFLyQ�SDUD�HO�RWRUJDPLHQWR��OD�UHQRYDFLyQ��OD�
PRGLILFDFLyQ�\�HO�VHJXLPLHQWR�GH�OD�OLFHQFLD�

$UWtFXOR����/LTXLGDFLyQ�\�QRWLILFDFLyQ�GH�ORV�GHUHFKRV�FDXVDGRV�HQ�OD�HYDOXDFLyQ� 6L�GXUDQWH�
HO�WUiPLWH�SDUD�HO�RWRUJDPLHQWR��UHQRYDFLyQ�R�PRGLILFDFLyQ�GH�OD�OLFHQFLD�DPELHQWDO��OD�DXWRULGDG�
DPELHQWDO�FRPSHWHQWH�GHEH�LQFXUULU�HQ�DOJXQR�GH�ORV�FRVWRV�DGLFLRQDOHV�HVWDEOHFLGRV�HQ�OD�
SUHVHQWH�5HVROXFLyQ��GHEHUi�SUHYLDPHQWH�GHWHUPLQDU�VX�PRQWR�WRWDO��FRQ�EDVH�HQ�ODV�HVFDODV�
WDULIDULDV�HVWDEOHFLGDV�\�QRWLILFDU�GH�HOOR�DO�VROLFLWDQWH��SDUD�TXH�pVWH�FRQVLJQH�HO�YDORU�
FRUUHVSRQGLHQWH�HQ�OD�FXHQWD�TXH�SDUD�HO�HIHFWR�WHQJD�OD�HQWLGDG�GHQWUR�GH�ORV�TXLQFH������GtDV�
VLJXLHQWHV�D�OD�HMHFXWRULD�GHO�DFWR�TXH�DVt�OR�GLVSRQJD�

&XDQGR�OD�FDQFHODFLyQ�VH�YD\D�D�KDFHU�D�IDYRU�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��HO�YDORU�
FRUUHVSRQGLHQWH�VH�GHSRVLWDUi�HQ�OD�VXEFXHQWD�TXH�SDUD�HO�HIHFWR�VH�GHVWLQH�HQ�HO�)RQGR�1DFLRQDO�
$PELHQWDO�

(Q�FDVR�GH�TXH�OD�FRQVLJQDFLyQ�GH�ORV�GHUHFKRV�FDXVDGRV�QR�VH�HIHFW~H�GHQWUR�GHO�WpUPLQR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR�DQWHULRU��VH�VXVSHQGHUiQ�ORV�WUiPLWHV�KDVWD�WDQWR�VH�UHDOLFH�HO�SDJR�

$UWtFXOR����/LTXLGDFLyQ�\�QRWLILFDFLyQ�GH�ORV�GHUHFKRV�FDXVDGRV�SDUD�HO�VHJXLPLHQWR� &XDQGR�
OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�GHED�LQFXUULU�HQ�DOJXQR�GH�ORV�FRVWRV�DGLFLRQDOHV�HVWDEOHFLGRV�
HQ�OD�SUHVHQWH�5HVROXFLyQ�SDUD�HO�VHJXLPLHQWR�GH�ODV�REUDV�R�DFWLYLGDGHV��HQ�HO�DFWR�DGPLQLVWUDWLYR�
TXH�RWRUJXH�OD�OLFHQFLD�DPELHQWDO�VH�GHEHUi�GHWHUPLQDU�HO�PRQWR�GH�ORV�GHUHFKRV�FDXVDGRV�SDUD�WDO�
ILQ��FRQ�EDVH�HQ�ODV�HVFDODV�WDULIDULDV�LQGLFDGDV�

(O�EHQHILFLDULR�GH�OD�OLFHQFLD�DPELHQWDO�GHEHUi�FRQVLJQDU�HO�YDORU�FRUUHVSRQGLHQWH�HQ�OD�FXHQWD�TXH�
SDUD�HO�HIHFWR�WHQJD�OD�HQWLGDG��GHQWUR�GH�ORV�TXLQFH������GtDV�VLJXLHQWHV�D�OD�HMHFXWRULD�GHO�DFWR�
DGPLQLVWUDWLYR�

/D�QR�FDQFHODFLyQ�GH�ORV�GHUHFKRV�FDXVDGRV�GHQWUR�GHO�WpUPLQR�HVWDEOHFLGR��SRU�SDUWH�GHO�
EHQHILFLDULR�GH�OD�OLFHQFLD�FRQVWLWXLUi�FDVXDO�GH�UHYRFDWRULD�GH�OD�UHVSHFWLYD�OLFHQFLD��SHUPLVR��
FRQFHVLyQ��DXWRUL]DFLyQ�R�VDOYRFRQGXFWR��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�D�TXH�KD\D�OXJDU�

&XDQGR�VH�WUDWH�GH�SUR\HFWRV��REUDV�R�DFWLYLGDGHV�TXH�~QLFDPHQWH�UHTXLHUDQ�OD�SUHVHQWDFLyQ�GHO�
GRFXPHQWR�GH�HYDOXDFLyQ�\�PDQHMR�DPELHQWDO�\�VH�GHED�LQFXUULU�HQ�DOJXQR�GH�ORV�FRVWRV�



3iJLQD�� GH��

DGLFLRQDOHV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�5HVROXFLyQ�SDUD�HO�VHJXLPLHQWR�GH�ODV�REUDV�
R�DFWLYLGDGHV��UDGLFDGR�HO�SUR\HFWR��OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�PHGLDQWH�
DFWR�DGPLQLVWUDWLYR�GHWHUPLQDUi�VX�PRQWR��FRQ�EDVH�HQ�ODV�HVFDODV�WDULIDULDV�
HVWDEOHFLGDV�\�QRWLILFDUi�GH�HOOR�DO�SURSLHWDULR�GHO�SUR\HFWR��REUD�R�DFWLYLGDG��SDUD�
TXH�pVWH�FRQVLJQH�HO�YDORU�FRUUHVSRQGLHQWH�HQ�OD�FXHQWD�TXH�SDUD�HO�HIHFWR�WHQJD�OD�
HQWLGDG��GHQWUR�GH�ORV�TXLQFH������GtDV�VLJXLHQWHV�D�OD�HMHFXWRULD�GHO�DFWR�TXH�DVt�OR�
GLVSRQJD�

/D�QR�FDQFHODFLyQ�GH�ORV GHUHFKRV�FDXVDGRV�GHQWUR�GHO�WpUPLQR�HVWDEOHFLGR��SRU�SDUWH�GHO�
SURSLHWDULR�GHO�SUR\HFWR��REUD�R�DFWLYLGDG�TXH�UHTXLHUD�OD�SUHVHQWDFLyQ�GHO�GRFXPHQWR�GH�
HYDOXDFLyQ�\�PDQHMR�DPELHQWDO��GDUi�OXJDU�D�OD�DSOLFDFLyQ�GH�PHGLGDV�SUHYHQWLYDV�\�VDQFLRQHV�GH�
DFXHUGR�D OR�HVWDEOHFLGR�HQ�OD�OH\�

&XDQGR�OD�FDQFHODFLyQ�VH�YD\D�D�KDFHU�D�IDYRU�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��HO�YDORU�
FRUUHVSRQGLHQWH�VH�GHSRVLWDUi�HQ�OD�VXEFXHQWD�TXH�SDUD�HO�HIHFWR�VH�GHVWLQH�HQ�HO�)RQGR�1DFLRQDO�
$PELHQWDO�

3DUiJUDIR��� &XDQGR�HO�WLHPSR�GH�HMHFXFLyQ�GHO�SUR\HFWR��REUD�R�DFWLYLGDG�VHD�VXSHULRU�D�XQ�����
DxR��OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH�SRGUi�OLTXLGDU�DQXDOPHQWH�HO�PRQWR�GH�ORV�GHUHFKRV�
FDXVDGRV�SRU�HO�VHJXLPLHQWR�\�HO�SURSLHWDULR�GHO�PLVPR�FRQWDUi�FRQ�XQ�WpUPLQR�GH�TXLQFH������GtDV�
SDUD�FRQVLJQDU�HO�YDORU�FRUUHVSRQGLHQWH��FRQWDGRV�GHVGH�OD�HMHFXWRULD�GHO�DFWR�TXH�DVt�OR�GLVSRQJD�

3DUiJUDIR����/D�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��PHGLDQWH�DFWR�DGPLQLVWUDWLYR��SRGUi�UHDMXVWDU�HO�
FREUR�GH�ORV�GHUHFKRV�FDXVDGRV�SRU�HO�VHJXLPLHQWR��VL�DO�PRPHQWR�GH�LQLFLDU�OD�HMHFXFLyQ�GH�OD�
REUD�R�DFWLYLGDG�VH�KD�LQFUHPHQWDGR�HO�VDODULR�PtQLPR�PHQVXDO�YLJHQWH�R�HO�YDORU�GH�ODV�WDULIDV�
DpUHDV��VHJ~Q�HO�FDVR��(O�SURSLHWDULR�GHO�PLVPR�FRQWDUi�FRQ�XQ�WpUPLQR�GH�TXLQFH������GtDV�SDUD�
FRQVLJQDU�HO�YDORU�FRUUHVSRQGLHQWH��FRQWDGRV�GHVGH�OD�HMHFXWRULD�GHO�DFWR�TXH�DVt�OR�GLVSRQJD�

$UWtFXOR����9LJHQFLD� /D�SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�
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'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GHO�PHV�GH�GLFLHPEUH�GH������


